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lna`kiej]jp�ej�ie_nkknc]jeoio)�]j`�]hok)�]bpan�qlp]ga)� ej�]jei]h�]j`�lh]jp�

knc]jeoio�sdaj�pdau�]na�ej�s]pan)�ikeop�okeh)�kn�lh]jp�oqnb]_ao+� Ej� ej]jei]pa�

j]pqna)� du`nkhuoeo� )�kte`]pekj)� na`q_pekj)�]j`�]^kra�]hh�ldkpk_daie_]h�

lnk_aooao�_kjpne^qpa�pk�]�cna]p�atpajp�pk�pda�_daie_]h�pn]jobkni]pekj�kb�

laope_e`ao�ej�pda�ajrenkjiajp+

?daie_]h�_d]jcao�kb�pda�l]najp�ikha_qha�`k�jkp�]hs]uo�naoqhp�ej�]�

$ haoo�pkte_�_kilkqj`ã+�Bkn�at]ilha)�pda�^aop�gjksj�knc]jkldkoldknqo�

ejoa_pe_e`a)�l]n]pdekj)� eo� n]le`hu�ldkpkkte`eva`�kj�okeh�]j`�`qop�oqnb]_ao�pk�pda�

ikna�pkte_�l]n]ktkj+ZÉ�=jkpdan�at]ilha�eo�ldkpk`eah`nej)�sde_d� eo�pda�

ldkpklnk`q_p�kb�]j�knc]jk_dhkneja� ejoa_pe_e`a�`eah`nej)�]j`� eo�ikna�]_pera�

]c]ejop�bheao�pd]j�pda�l]najp�_kilkqj`+

Jac]pera�a_khkce_]h�_kjoamqaj_ao�kb�laope_e`a�qoa�`alaj`�

oecjebe_]jphu�kj�pda�lanoeopaj_a�kb�pda�laope_e`a� ej�pda�ajrenkjiajp�]bpan�epo�

]llhe_]pekj+�Pk�iejeieva�pdeo�jac]pera�eil]_p�kb�laope_e`]h� naoe`qao)�pdau�jaa`�

pk�^a�`a_kilkoa`�]bpan�pda�ja_aoo]nu�naoe`aj_a�peia�ej�pda�ajrenkjiajp�

namqena`�bkn�laop�_kjpnkh+�Oqjhecdp�ldkpkhuoeo�_]j�^a�kja�kb�pda�oecjebe_]jp�

l]pds]uo�bkn�pda�`aopnq_pekj�kb�laope_e`ao�ejoe`a�aepdan�]ankokh�l]npe_hao�kn�

naoe`qaoZZ+�Okh]n�n]`e]pekj� ^apsaaj�/6-�ji�]j`�5--�ji�_]j�lajapn]pa�pda�

a]npdço�]pikoldana8�pdeo�n]`e]pekj� ej�pdeo�nacekj� eo�naolkjoe^ha�bkn�pda�

ldkpk_daieopnu�kb�laope_e`ao+�Sdaj�oqjhecdp�l]ooao�ajpano�pda�]pikoldana
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]j`�]hok�]^oknlpekj�^u�]pikoldane_�c]oao+� Becqna�.+2�odkso�]�ikna�`ap]eha`�

`ao_nelpekj�kb�pda�nahar]jp�lknpekj�kb�pda�aha_pnki]cjape_�ola_pnqi)�odksejc�

ej�l]npe_qh]n�pda�oq^nacekjo�kb�pda�QR�l]npe_qh]nhu�eilknp]jp�pk�pdeo�lnkfa_p+�
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Opn]pkoldane_�kvkja)�]e`a`�pk�okia�atpajp�^u�K/ )�]^okn^o�qhpn]rekhap�

hecdp�]p�pda�odknpan�s]rahajcpd� n]jcao�//-*/6-�ji)�sde_d�kranh]lo�pda�/--*

/5-�ji�nacekj�gjksj�]o�QR*?+ZÉ�Kvkja�_]j�]^okn^�]hikop�]hh�ldkpkjo
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^apsaaj�/5-�]j`�0/-�ji8�]o�]�naoqhp�pda�ejpajoepu�kb�QR*>� n]`e]pekj�od]nlhu�

`a_na]oao�]p�pda�a]npdço�oqnb]_aFZ$ZZ�Pda�hksaop�s]rahajcpd�kb�oqjhecdp�pd]p�

_]j� na]_d�pda�a]npdço�oqnb]_a�s]o�na_kn`a`�]o�/53+0�ji+Zã'�Pdanabkna)�

s]rahajcpdo�9/6-�ji�_]j�^a�_kjoe`ana`�]o�jkj*oecjebe_]jp�bkn�pda�

ldkpk_daieopnu�ej`q_a`�^u�oqjhecdp�kj�a]npd+�Kj�pda�kpdan�d]j`)�s]rahajcpdo�

cna]pan�pd]j�5--�ji�`k�jkp�d]ra�oqbbe_eajp�ajancu�pk�^na]g�_daie_]h�^kj`o�kb�

cnkqj`�op]pa�ikha_qhao+ZZ

QR*=�hecdp)�pd]p�n]jcejc�bnki�0/-*1--�ji)� eo�`aoecj]pa`�]o�pda�ha]op�

^ekhkce_]hhu�d]nibqh� nacekj�kb�qhpn]rekhap�hecdp)�^qp�ep�`kao�lajapn]pa�pk�pda�

A]npdço�oqnb]_a�iq_d�ikna�pd]p�pda�ikna�d]nibqh�QR*>+�Pda�na]okj� eo�pd]p�

QR�hecdp�ej�pdeo�nacekj� eo�jkp�]^okn^a`�oecjebe_]jphu�^u�kvkja)�K/)�kn�kpdan�

_kjopepqajpo�kb�pda�_ha]j�]pikoldana+�Pda�oqjhecdp�ejpajoepu�ej�pda�QR�nacekj�

]j`� ej�l]np�kb�pda�reoe^ha�nacekj)�sde_d�sana�ia]oqna`�kqpoe`a�pda�

]pikoldana�]j`�]p�pda�A]npdço�oqnb]_a� eo�odksj� ej�Becqna�.+3 +�Pda�_qnra�]p�

pda� habp�_knnaolkj`o�pk�pda�ejpajoepu�kb�hecdp�na_aera`�kqpoe`a�pda�A]npdço�

]pikoldana)�sdana]o�pda�_qnra�]p�pda�necdp�_knnaolkj`o�pk�pda�hecdp�pd]p�eo�

pn]joieppa`�pk�pda�pnklkoldana)� e+a+�pk�pda�oqnb]_a8�pda�ranpe_]h�oal]n]pekj�]p�

a]_d�s]rahajcpd�^apsaaj�pda�_qnrao�_knnaolkj`o�pk�pda�]ikqjp�kb�oqjhecdp�

pd]p�eo�]^okn^a`� ej�pda�opn]pkoldana�]j`�kqpan�nacekjo�kb�pda�]pikoldana+
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Becqna�.+3 +�Pda�oqjhecdp�ejpajoepu�ej�pda�QR�]j`� ej�l]np�kb�pda�reoe^ha�nacekj�
ia]oqna`�kqpoe`a�pda�]pikoldana�]j`�]p�pda�A]npdço�oqnb]_a+� %Nalnk`q_a`�
bnki�nabanaj_a�.5&+

R]nekqo�b]_pkno�]na�naolkjoe^ha�bkn�pda�ola_pn]h�`eopne^qpekj�kb�oqjhecdp�

]j`�pda�naoqhpejc� ejpajoepu�ola_pnqi+� Bkn�at]ilha)�pda�pde_gjaoo�kb�pda�kvkja�

h]uan�`alaj`o�kj�pda�oa]okj)�pda�]jcqh]n�daecdp�kb�pda�oqj�]p�`ebbanajp�lanek`�

kb�peia)� e+a+)�ie``]u*oqjoap)�oqiian*sejpan)�]j`�pda�h]pepq`a+�Kpdan�b]_pkno�

i]u�]hok�^a� ejrkhra`)�oq_d�]o�pda�cakcn]lde_]h�]hpepq`a�]j`�pda�_ha]njaoo�kb�

pda�ogu+

Hega�pda�ola_pn]h�`eopne^qpekj�]j`� ejpajoepu�kb�pda�at_epejc�n]`e]pekj)�pda�

oqnnkqj`ejc�ia`eqi�]hok�ejbhqaj_ao�pda�ldkpk_daie_]h�^ad]rekn�kb�]
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ikha_qha+�Z � Ej�lqna�ia`e]�oq_d�]o�`eopehha`�s]pan)�`ena_p�ldkpkhuoeo�eo�

lna`kiej]jp�]bpan�ejpnejoe_�]^oknlpekj�kb�hecdp�ajancu�kb�]�ikha_qha+ZÉ�Ej�

j]pqn]h�s]pano)� ej_e`ajp�hecdp�eo�opnkjchu�]ppajq]pa`�pk�]�iq_d� hksan�ejpajoepu�

`alaj`ejc�kj�pda�`alpd�kb�s]pan�]j`�pda�`acnaa�kb�pqn^e`epu)�N$P$�

ldkpk`acn]`]pekj�_]j�p]ga�lh]_a�ej�]^kqp�pda�benop�0-�i�ej�k_a]j�s]pan8�pdeo�eo�

nabanna`�pk�]o�pda�ldkpe_�vkja+ZZZ

=�oecjebe_]jp�lknpekj�kb�pda�okh]n�n]`e]pekj�sde_d�lajapn]pao�pda�s]pan�

^k`u�eo�]^okn^a`�^u�r]nekqo�j]pqn]hhu�k__qnnejc�oq^op]j_ao)� hega�]mq]pe_�

dqie_�oq^op]j_ao�]j`�kpdan�j]pqn]h�ldkpkoajoepevano+� Daj_a)� naoqhp]jp�

aha_pnkje_]hhu�at_epa`�ikha_qhao�%a+c+)- ç/)�D/K/)�Z-/ )�ap_&�_]j�na]_p�sepd�

]mq]pe_�lkhhqp]jpo+�Pdanabkna)�ldkpk`acn]`]pekj�_]j�k__qn�araj�pdkqcd�pda�

ikha_qhao�]na�op]^ha�pk�oqjhecdp�ej�`eopehha`�s]pan+ZZZZ�Pda�r]nekqo�

ldkpk_daie_]h�lnk_aooao�]hna]`u�iajpekja`�]na�ranu�eilknp]jp�ej�ahq_e`]pejc�

pdaen�neog�]ooaooiajp�bkn�ajrenkjiajp]h�_kjp]iej]pekj+�Pda�_daieopnu�kb�pda�

ejpan]_pekj�kb�r]nekqo�ajrenkjiajp]h�_kil]npiajpo�sepd�lkhhqp]jpo�eo�ranu�

_kilhat�]j`�opehh�ikophu�qjgjksj+�Ldkpk_daie_]h� ejraopec]pekj�qj`an�j]pqn]h�

ajrenkjiajp]h�_kj`epekjo�eo�atpnaiahu�`ebbe_qhp�]j`�pk�okia�atpajp�eilkooe^ha�

`qa�pk�pda�`alaj`aj_a�kb�pda�ola_pn]h�`eopne^qpekj�]j`� ejpajoepu�kb�pda�oqjhecdp�

kj�peia)� hk_]pekj�]j`�kpdan�b]_pkno)�]o�iajpekja`�]^kra+�Pdanabkna)�kran*

oeilhebea`� h]^kn]pknu�ik`ahejc�]j`�atlaneiajpo�qj`an�]�heiepa`� n]jca�kb�

_kjpnkhha`�]j`� nalnk`q_e^ha�_kj`epekjo�i]u�oanra�pk�qj`anop]j`�pda�

ldkpk_daie_]h�^ad]rekn�kb�]�laope_e`a�ej�]�oaha_pa`�ia`eqi�%a+c+)�]mqakqo+
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knc]je_� )ap_+&�]j`�_]j�]hok�lnkre`a�ranu�qoabqh�`]p]�pd]p�_]j�^a�pn]joban]^ha�

pk�j]pqn]h�_kj`epekjo+
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Ldkpk_daie_]h�iapdk`o�_]j�^a�_kjoe`ana`�bkn�laope_e`a�`acn]`]pekj�Ej�

psk�`eopej_p�lnk_aooao7

.+� @ena_p�ldkpkhuoeo�]j`8

/+� Ej`ena_p�ldkpkhuoeo+

@ena_p�ldkpkhuoeo�kb�laope_e`ao�eo�]�psk*opal�lnk_aoo�Ej�sde_d�QR*=�hecdp�Eo�pda�

okqn_a�kb�enn]`e]pekj)�dr7
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aha_pnkje_]hhu�at_epa`�op]pa+�=�pden`�opal)�sde_d�Eo�_kilapepera�sepd�opal�.+/)�

i]u�k__qn7
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sepd�T�:�okhrajp)�laope_e`a�kn�kpdan�ikha_qha�lnaoajp�Ej�pda�okhqpekj+

Pda�Ej`ena_p�ldkpk_daie_]h�iapdk`� eo�^]oa`�kj�pda�ldkpkhuoeo�kb�D/K/�

^u�QR�hecdp+� Ep�ha]`o�pk�pda�bkni]pekj�kb�KD� n]`e_]ho)�sde_d� na]_p�oq^oamqajphu�

sepd�laope_e`ao7

D/K/� (� Q] � ***************/ - �D� .*1

/-D*� (� LAOP� *************LDKPKLNK@Q?P%O&� .+2

-*/*� Gbm^kZmnk^�M^ob^p�h_�ma^�Kahmh\a^fblmkr�h_�<sbgiahl)f^mare

Pda�lnklanpeao�kb�]vejldko*iapduh�d]ra�^aaj�opq`ea`�oej_a�.626+ZÉ�

Oej_a�pdaj)�]�jqi^an�kb�opq`eao�kb�epo�ldkpk_daieopnu�d]ra�^aaj�nalknpa`+�

Gqned]n]d]�]j`�?nko^u�ej� .633�nalknpa`�pd]p�]j�]^opn]_pekj�kb�du`nkcaj�bnki�

pda�okhrajp�_kqh`�^a�lkooe^ha�`qnejc�=VI�ldkpkhuoeo�qj`an�QR�hecdp+ZÉ�?nko^u�

ej� .636�nalknpa`�]jkpdan�atlaneiajp]h�]llnk]_d�pk�=VI�

ldkpk`a_kilkoepekj+ÉÄ�Ej�deo�]llnk]_d�pda�ldkpkhuoeo�kb�]vejldko*iapduh� Ej�

dat]ja�s]o�`ao_ne^a`)�sepd�pda�bkni]pekj�kb�^ajv]veie`a�]j`�pneiapduh�

ldkoldknk`epdek]pa�]o�ldkpklnk`q_po+�Pdau�]hok�nalknpa`�pda�bkni]pekj�kb�

oi]hh�]ikqjpo�kb�]jpdn]jehe_�]_e`�]j`�]�_dkhejaopan]oa*ejde^epejc�lkhuian�ej�

^kpd�dat]ja�]j`�iapd]jkh+�O_dqhv�]j`�_kskngano�ejraopec]pa`�pda�

lanoeopaj_a�]j`�`acn]`]pekj�kb�]vejldko*iapduh� ej�okeho� ej� .64-+ÉZ�=j�

ejraopec]pekj�s]o�lanbknia`�^u�He]jc�]j`�He_dpajopaej�pk�ahq_e`]pa�pda
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ldkpk_daie_]h�_d]n]_paneope_o�kb�]vejldko*iapduh)�qoejc� oq^opepqpa`�=VI�

ej�.64/+ZZç ZZ

Pdana�d]ra�^aaj�jk�ikna�na_ajp�ejraopec]pekjo�kb�pda�ldkpk_daieopnu�

kb�=VI+�Dksaran)�=^`kq�]j`�_kskngano� ejraopec]pa`�pda�ldkpk_daie_]h�

^ad]rekn�kb�pda�apduh�]j]hkcqa�kb�=VI)�]vejldko*apduh�%=VA)�odksj� ej�Becqna

.+4&� ej�.654+� Pdqo�^kpd�=VI�]j`�=VA)�psk�pne]veja�`aner]perao)�atde^ep�]�

jqi^an�kb�ldkpk_daie_]h� na]_pekjo�kj�atlkoqna�pk�^kpd�QR�hecdp�]j`�oqjhecdp+�

Pdeo�eo�_kjpn]`e_pknu�pk�pda�nah]pa`�0*]hguh�oq^opepqpa`�1*ktk*^ajvkW`YW.)/)0Y�

pne]vejao)�sde_d�d]ra�^aaj�nalknpa`�pk�^a�cajan]hhu�op]^ha�pk�QR�hecdp�

enn]`e]pekj� ej�pda�ldkpk_daie_]h� hepan]pqna+ZZ

Oej_a�ikop�kb�pda�=VI�skng�d]o�^aaj�`kja�sepd�okeho)�pda�ikop�

nahar]jp�hepan]pqna�skng�pk�pdeo�lnkfa_p�eo�pd]p�kj�pda�=VA�]j]hkc�%Becqna�.+4&+�

Pdeo�skng�sehh�^a�`eo_qooa`� ej�`ap]eh�dana+
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=^`kq�]j`�_ksknganoZ '�qoa`�0.0�ji�n]`e]pekj�pk�enn]`e]pa�=VA�ej�_dhknkbkni)�

qoejc�]�Lunat�ldkpkna]_pkn+�Pdau�_kqh`�oal]n]pa�bkqn�_nuop]hheja�lnk`q_po�kb
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pda�ldkpkna]_pekj)�^aoe`ao�ahaiajp]h�oqhbqn+�Kja�kb�pdai�s]o�^ajv]veie`a�
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>kpd�kb�pdaoa�lnk`q_po�sana�]hok�bkqj`�^u�He]jc�]j`�He_dpajopaej� ej�pdaen�

=VI�skng+ZZçZZ�Pda�bkni]pekj�kb�pdaoa�psk�_kilkqj`o�s]o�atlh]eja`�^u�

dkikhupe_�_ha]r]ca�kb�pda�oe`a�_d]ej)�aepdan�kb�?Dv*O*�kn�J*?D]*�^kj`� %Becqna

.+4&� ]j`�du`nkcaj�pn]joban�bnki�pda�okhrajp+
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Becqna�.+6+�Opnq_pqna�kb�J*iapduh�^ajv]veie`a

=�sahh*`k_qiajpa`� na]_pekj�l]pds]u�ej�pda�ldkpk_daieopnu�kb�r]nekqo�

oqhbe`ao�]j`�oqhbkte`ao�eo�ejepe]h�ldkpk_daie_]h�`zoqhbqn]pekj)�sde_d� eo�bkhhksa`�

^u�ejpn]ikha_qh]n�na]nn]jcaiajp�kb�pda�naoqhpejc�n]`e_]h�]j`�L:O�pk�L:-
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kte`]pekj�iajpekja`�a]nhean+� Ejepe]h�ldkpk_daie_]h�`zoqhbqn]pekj�s]o�pda�
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]mqakqo�okhqpekj� eo�]hok�ajd]j_a`�^u�ej_na]oejc�pda�lD�pk�./+-)� ^u�]�dqca�

b]_pkn�kb�0--)�]j`�pd]p�lnarekqo�opq`eao�^u�kpdan�naoa]n_dano�aop]^heoda`�pdeo
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pk�^a�pda�naoqhp�kb�^]oa�du`nkhuoeo�kb�=VI�pk�]jpdn]jehe_�]_e`)�sde_d� eo� ej`aa`�

]�decdhu�bhqknao_ajp�_kilkqj`+�Pdeo� eo�pdanabkna�]hok�]�hegahu�oqola_p�ej�pdaoa�

ldkpkhuoeo�na]_pekjo+� Bej]hhu)� ep�eo�kqn�]ei�pd]p�pdaoa�opq`eao�sehh� ha]`�pk�]�

iq_d�cna]pan�qj`anop]j`ejc�kb�pda�_daieopnu�]j`�ldkpk_daieopnu�kb�pdeo�ranu�

eilknp]jp�laope_e`a)�]j`�pdana^u�pk�]�cna]pan�qj`anop]j`ejc�kb�epo�b]pa�qlkj�

ajpanejc�pda�ajrenkjiajp+
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>aZim^k�.
.*� @qi^kbf^gmZe

.*-*� HZm^kbZel

?daie_]h�_kilkqj`o�qoa`� ej�pdeo�lnkfa_p�]na�eeopa`� ej�P]^ea�/+.�sepd�

okqn_a�]j`�cn]`a+�Pda�laope_e`a�s]o�qoa`�]o�na_aera`�]j`�sepdkqp�bqnpdan�

lqnebe_]pekj+�Ej�]``epekj�pk�pdaoa�_kiian_e]h�_kilkqj`o)�]�j]pqn]h�s]pan�

o]ilha�s]o�_khha_pa`�bnki�]�oaha_pa`� hk_]pekj� %Nkhhejc�Lkj`�opna]i�ej�Jknpd�

Nqope_k)�LAE&�ej�]�lh]ope_�bh]og�]j`�s]o�opkna`� ej�pda�bnaavan+

?daie_]h Okqn_a Cn]`a

D/K QLAE�?daieopnu�Naoa]n_d�H]^ @aekjeva`

Iapd]jkh =h`ne_d DLH?

Apd]jkh =e`�ne_d =^okeqpa

=_apkjepneha =h`ne_d DLH?

?u_hkdat]ja =h`ne_d DLH?

Iapd]jkh*`1 ?@J� Eokpklao 66+6"�@

=_ape_�=_e` =h`ne_d Na]cajp

Ok`eqi�=_ap]pa =h`ne_d Na]cajp

=vejldko*iapdue =e`�ne_d Laope_e`a�cn]`a

=jpdn]jeee_�=_e` =e`�ne_d Na]cajp

>ajv]veie`a =h`ne_d Na]cajp

J*iapdue�]jpdn]jehe_�]_e` =h`ne_d Na]cajp

P]^ha�/+.+�?daie_]ho�qoa`� ej�pdeo�lnkfa_p
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@ebbanajp�okhqpekjo�kb�]vejldko*iapduh�laope_e`a�sana�lnal]na`�qoejc�

iapd]jkh)�`eopehha`�`aekjeva`�s]pan�]j`�r]nekqo�s]pan*iapd]jkh�ietpqnao�bkn�

pda�ldkpkhuoeo�kb�=VI� ej�pda�bhqkneiapan+�Pda�_kj_ajpn]pekj�kb�pda�laope_e`a� ej�

a]_d�okhrajp�s]o�1+-�t�.- É�I8�pdeo�c]ra�]j�]llnklne]pa�]^okn^]j_a�bkn�pda�

bhqknao_aj_a�opq`eao+�Pdeo�okhqpekj�s]o�lnal]na`�^u�`eookhrejc�-+--./�c�kb�

=VI� ejpk�.--�i h�kb�a]_d�okhrajp+� Ej�iapd]jkh)�=VI�s]o�bkqj`�pk�^a�na]`ehu�

`eookhra`+� Ep�namqena`�kja�dkqn�kb�okje_]pekj� ej�pda�_]oa�kb�`eopehha`�s]pan�

okhqpekj�^a_]qoa�kb�epo�lkkn�okhq^ehepu�ej�]mqakqo�ia`e]+� Ej�]``epekj)�okhqpekjo�

%1+-�T�.-$Z�I&�ej�s]pan*iapd]jkh�ietpqnao�kb�`ebbanajp�lnklknpekjo�%.7.)�07.)�

]j`�67.&�sana�lnal]na`+� Ej�a]_d�_]oa)�lnal]n]pekj�kb�pdaoa�ieta`�okhqpekjo�

]hok�namqena`�okje_]pekj�bkn�]�lanek`�kb�peia�`alaj`ejc�kj�pda�okhrajp�qoa`+�

=hh�kb�pda�okhqpekjo�sana�galp�oa]ha`� ej�]�`]ng�_ql^k]n`� ej�pda�h]^kn]pknu�]p�

nkki�pailan]pqna+
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.*.*.*-*� <[lhkimbhg�Ni^\mkhl\hir

@qnejc�pda�_kqnoa�kb�pdeo�lnkfa_p)�pda�ejepe]h�]^oknlpekj�ola_pn]�sana�

na_kn`a`�bkn�]hh�okhqpekjo+�Pda�]^oknlpekj�s]rahajcpd�kb�ejpanaop�ej�pdeo�

bhqkneiapan*^]oa`�opq`u�s]o�0.2�ji+�Pdeo�s]rahajcpd�s]o�_dkoaj�kj�pda�

^]oeo�kb�pda�lnarekqo�skng�ej�kqn�h]^kn]pknu+ ZÉ�Ej�pdeo�lnkfa_p)�]�?]nu�2-�>ek
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QR*reo�ola_pnkldkpkiapan�s]o�qoa`�pk�ia]oqna�pda�]^okn^]j_a�kb�]hh�

okhqpekjo+

.*.� .*.*�Nm^Z]r�NmZm^�Aenhk^l\^g\^�Ni^\mkhl\hir

Pda�opa]`u*op]pa�bhqknao_aj_a�pa_djemqa�`ao_ne^a`� Ej�Oa_pekj�.+1�s]o�

qoa`�pk�ia]oqna�pda�bhqknao_aj_a�ola_pn]�kb�pda�laope_e`a�Ej�pdeo�opq`u+�=�

Langej�Ahian�HO*22�bhqkneiapan�s]o�pda�Ejopnqiajp�qoa`�bkn�pdeo�lqnlkoa+�Pdeo�

bhqkneiapan�Eo�amqella`�sepd�]�Ta�h]il�at_ep]pekj�okqn_a)� .� _iZ�mq]npv�_qrappa�

]o�]�o]ilha�_ahh)�ikjk_dnki]pkn)�]j`�]�ldkpkiqhpelhean�pq^a�]o�pda�

bhqknao_aj_a�`apa_pkn+�Ikha_qhao�Ej�okhqpekj�]na�at_epa`�sepd�QR�hecdp�bnki�pda�

tajkj� h]il+�>nk]`^]j`�at_ep]pekj� hecdp�bnki�pda�h]il�l]ooao�pdnkqcd�]�

ikjk_dnki]pkn)�sde_d�]hhkso�bkn�oaha_pekj�kb�pda�s]rahajcpd�kb�Ejpanaop�%sepd�

]�ola_pn]h�se`pd�`apanieja`�^u�pda�ikjk_dnki]pkn�ohep�se`pdo)�pule_]hhu�0*2�

ji&+�Pdaj�pda�bhqknao_aj_a�Eo�_khha_pa`�]p�necdp�]jchao�pk�pda�Ej_e`ajp�hecdp)�

`eolanoa`�^u�]jkpdan�ikjk_dnki]pkn�]j`�`apa_pa`�^u�]�ldkpkiqhpelhean�pq^a+

Ej�pdeo�opq`u)�pda�bhqknao_aj_a�ajd]j_aiajp)� E�,hk�s]o�`apanieja`�]o�

pda�n]pek�kb�pda�Ejpajoepu�qj`an�pda�bhqknao_aj_a�ola_pnqi�%,l�ranoqo�El&�kb�pda�

=VI�okhqpekj�]bpan�]j`�^abkna�ldkpkhuoeo)�sdana)� E� Eo�pda�Ejpajoepu�]bpan�

ldkpkhuoeo�]j`� hk�Eo�pda�Ejpajoepu�^abkna�ldkpkhuoeo)� ^kpd�ia]oqna`�]p�pda�

aieooekj�i]teiqi+�PQ�ldkpkhuoeo�s]o�ikjepkna`�^u�lhkppejc�pda�_qnrao�kb�

bhqknao_aj_a�ajd]j_aiajp)� e+eh(�ranoqo�PQ�Enn]`e]pekj�peia�$mkk%�]p�pda�

]j]hupe_]h�at_ep]pekj�]j`�aieooekj�s]rahajcpdo�kb�pda�laope_e`a+�Pda
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atlaneiajp]h�`]p]�s]o�na_kn`a`�]j`�_khha_pa`�qoejc�pda�okbps]na�bkn�pda�

bhqkneiapan�]j`�]j]huoeva`�qoejc�Bec*LÉ�Ranoekj�/+4�okbps]na+

.*.*/*� Fbg^mb\�@qi^kbf^gml

Pda�bhqkneiapan*^]oa`�gejape_�opq`u�kb�]vejldko*iapduh�ldkpkhuoeo�s]o�

_]nnea`�kqp�qoejc�pda�QR�okqn_a�kb�pda�bhqkneiapan�pk�`k�pda�ldkpkhuoeo+�

At_ep]pekj,ldkpkhuoeo�s]rahajcpdo�kb�0--)�0.2�]j`�0/-�ji�sana�qoa`+�Gejape_�

lhkpo�kb�h , h k � ]NYZ\Z�enn]`e]pekj�peia�% p n n & � sana�_kjopnq_pa`�bnki�pda�]^kra*

`ao_ne^a`�bhqknao_aj_a�`]p]+�Gejape_�bepo�sana�lanbknia`�qoejc�pda�jkj*heja]n�

_qnra�beppejc�_]l]^ehepu�kb�pda�_kiian_e]h� Bec*L�okbps]na�lnkcn]i)�^]oa`�kj�

pda�bkhhksejc�gejape_�ik`ah�bkn�pda�ldkpkhupe_�na]_pekj�kb�=VI�%]o�`ao_ne^a`� ej�

Oa_pekj�0)�]�psk*opal�lnk_aoo�ejrkhrejc�]j� ejpania`e]pa�s]o�k^oanra`&7

Q]� Q]
�*******ì�> ***************

Pdeo� eo�]�sahh*gjksj�gejape_�ik`ah� %_kjoa_qpera�benop�kn`an�na]_pekjo&)�bkn�

sde_d�pda�bkhhksejc�amq]pekj�_]j�^a�`anera`
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sdana)� �8%�&�:�bhqknao_aj_a�ejpajoepu�]p�enn]`e]pekj�peia�p8�=�:�lna*atlkjajpe]h�

b]_pkn8�ge�:�n]pa�_kjop]jp�kb�pda�na]_pekj�=*Z�>8�]j`�g/�:�n]pa�_kjop]jp�kb�pda�

na]_pekj�>�*;�?+

Pda�bhqknao_aj_a�ejpajoepu�$ D A % �kb�=VI�%Amq]pekj�/+.�&�`qa�pk�pda�

atlkoqna�pk�QR�hecdp�]p�r]nekqo�s]rahajcpdo�s]o�ia]oqna`�]o�]�bqj_pekj�kb�

peia+�Pda�r]hqao�kb�ge)�pda�cnkspd� n]pa�_kjop]jp)�]j`�g])�pda�`a_]u�n]pa�

_kjop]jp�kb�pda�ldkpklnk`q_p%o&�%Amq]pekj�/+.&�sana�`apanieja`�^u�lhkppejc�

pda�`]p]�]o�ajd]j_aiajp)� h , h k ) � ranoqo�peia+�Pda�bkhhksejc�okhrajp�ouopaio�

sana�qoa`�bkn�pda�ldkpkhuoeo�kb�=VI7�iapd]jkh)�`eopehha`�`aekjeva`�s]pan)�]j`�

r]nekqo�n]peko�kb�iapd]jkh*s]pan�ietpqnao+�O]ilhao�kb�pda�`ebbanajp�=VI�

okhqpekjo�sana�atlkoa`�pk�pda�QR�hecdp�]p�0.2)�0/-�]j`�0--�ji�at_ep]pekj�

s]rahajcpdo�qoejc�pda�bhqkneiapan�hecdp�okqn_a�]j`�ikjk_dnki]pkn+�Pda�ohep�

se`pdo�kb�pda�ikjk_dnki]pkn�sana�]`fqopa`�pk�/+2�ji�bkn�pda�aieooekj�]j`�

.2+-�ji�bkn�pda�at_ep]pekj�s]rahajcpd+�Pda�o]ia�oap�kb�bhqkneiapan�

l]n]iapano�s]o�qoa`�bkn�a]_d�gejape_�pne]h�sepd�r]nekqo�okhrajpo+
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Pda�lnal]na`�okhqpekj�kb�=VI� ej�]�jqi^an�kb�okhrajpo�iajpekja`�

]^kra�s]o�sepd`n]sj�bnki�pda�okhqpekj�bh]og�%Lunat�ch]oo&�]j`�lelappa`� ejpk�]�

.� _iZ)�0�iH�mq]npv�_qrappa+�Pda�]^oknlpekj�ola_pnqi�kb�pda�o]ilha�lnekn�pk�

]ju�atlkoqna�pk�QR�hecdp�ej�pda�bhqkneiapan�s]o�na_kn`a`+�Pda�_qrappa�s]o�

pdaj�lh]_a`� ej�pda�_qrappa�dkh`an�kb�pda�bhqkneiapan�]j`�pda�o]ilha�s]o�

atlkoa`�pk�pda�QR�hecdp�kb�pda�bhqkneiapan�bkn�]�pkp]h�kb�15�dkqno�ej�a]_d�_]oa+
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Pda� ejepe]h�aieooekj�s]o�na_kn`a`�^abkna�]ju�enn]`e]pekj+�Pda�bhqknao_aj_a�

ola_pnqi�`qnejc�pda�ldkpkhuoeo�na]_pekj�s]o�na_kn`a`�]p�]j� ejpanr]h�kb�aranu�

./-�iejqpao�enn]`e]pekj�pk�pda�QR�okqn_a�qoejc�pda�gejape_�o_]j�ik`a�kb�pda�

bhqkneiapan+�Pda�]^oknlpekj�ola_pnqi�s]o�na_kn`a`�]bpan�pda�pkp]h� enn]`e]pekj�

kb�pda�=VI�laope_e`a+�Pda�i]teiqi�s]rahajcpd�aieooekj�bkn�]j]huoeo�s]o�

_dkoaj�pk�^a�1-2�ji+�Pda�gejape_�_qnrao�bkn�a]_d�okhrajp�pne]h�sana�bep�pk�

Amq]pekj�/+.� qoejc�pda�Bec*L�okbps]na+
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Pda�]vejldko*iapduh�laope_e`a�okhqpekj�s]o�lnal]na`� ej�`eopehha`�s]pan�

]j`�bera�`ebbanajp�knc]je_�okhrajpo)� j]iahu8�iapd]jkh)� _u_hkdat]ja)�

]_apkjepneha)�iapd]jkh*`1)�]j`�apd]jkh)�pk�lanbkni�pda�gejape_�atlaneiajpo�]j`�

pk�ejraopec]pa�]ju�okhrajp�lkh]nepu�abba_p+�Pda�_kj_ajpn]pekj�kb�pda�laope_e`a�ej�

]hh�_]oao�s]o�1+-�t�.-$É�I+� Ej�]�bh]p�^kppki�rkhqiapne_�Lunat�ch]oo�bh]og�

-+--./�c�kb�=VI�s]o�saecda`�]j`�okhrajp�kb�ejpanaop�s]o�lkqna`� ejpk�pda�

bh]og�bkn�pda�namqena`�_kj_ajpn]pa`�okhqpekj�lnal]n]pekj+�=hh�knc]je_�okhrajpo�

sana�DLH?�cn]`a�at_alp�apd]jkh+�=^okhqpa�apd]jkh�s]o�qoa`�^a_]qoa�kb�pda�

qj]r]eh]^ehepu�kb�decdan�cn]`a�apd]jkh�]p�pda�peia+�Pda�s]pan�okhqpekj�kb�=VI�

namqena`�okje_]pekj�bkn�kja�dkqn�^a_]qoa�kb�lkkn�okhq^ehepu)�]o�ej�pda�

bhqkneiapan*^]oa`�opq`eao+� Ej�kpdan�okhrajpo�qoa`)�pda�laope_e`a�na]`ehu�

`eookhra`+�=hh�okhqpekjo�sana�oa]ha`�]j`�opkna`� ej�]�`]ng�_ql^k]n`�kb�pda�

h]^kn]pknu�]p�nkki�pailan]pqna+
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=hh�ldkpk_daie_]h�atlaneiajpo�sana�lanbknia`�]p�nkki�pailan]pqna�

qoejc�]�ldkpkna]_pkn�sepd�02-�ji�at_ep]pekj�s]rahajcpd+�Pda�aieooekj�kb�]�

oap�kb�oetpaaj�Tajkj�h]ilo�%i]teiqi�aieooekj�]p�02-�ji&�]nn]jca`� ej�]�

_en_qh]n�l]ppanj�sepdej�pda�ldkpkna]_pkn�s]o�qoa`�]o�pda�QR*=�okqn_a+�Pdana�

s]o�]j�ejoecjebe_]jp�neoa�ej�pailan]pqna� k^oanra`�`qnejc�pda�_kqnoa�kb�

ldkpkhuoeo�atlaneiajp8�pdeo�s]o�iejeieva`�qoejc�]�_kkhejc�b]j�pk�_kjpnkh�pda�

pailan]pqna�neoa�`qnejc�]�hkjc�nqj�peia+�=p�pda�pkl�kb�pda�na]_pkn)�]�_]n`^k]n`�

^kt�s]o�qoa`�pk�lnkpa_p�naoa]n_dano�bnki�QR�hecdp�atlkoqna�kqp�kb�pda�

na]_pkn+�=�ola_e]h�_qrappa�dkh`an�%`ap]eho�ej�Oa_pekj�/+0+/+/&�s]o�lh]_a`�kj�pda�

^kppki�kb�]�Lunat�ia]oqnejc�bh]og)�lh]_a`�qloe`a�`ksj�]p�pda�ie``ha�kb�pda�

na]_pkn+�Pdanabkna)�pda�`eop]j_a�kb�pda�_qrappa�dkh`an�bnki�a]_d�QR�h]il�s]o�

pda�o]ia)�]j`� nalnk`q_e^ha�bnki�o]ilha�pk�o]ilha+
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=�_qrappa�dkh`an�s]o�jaa`a`� ej�pda�ldkpkna]_pkn�pk�lh]_a�pda�o]ilha�

bkn�pda�QR�atlkoqna�kb�pda�laope_e`a+�Pda�_h]il�ej�pda�ldkpkna]_pkn�bkn�pda�

dkh`ejc�lqnlkoa�s]o�jkp�]llnklne]pa�bkn�pda�oi]hh)� ._iZ�bhqknao_aj_a�_qrappa+�

Pdanabkna)�]�ola_e]h�_qrappa�dkh`an�s]o�lnal]na`� ej�kqn�h]^kn]pknu�qoejc�]�

s]tu�i]pane]h+�Alktu�Lqppu)�]j�]hqiejqi�lh]pa�]j`�]�0�iH�`eolko]^ha�lh]ope_�

_qrappa+�Pda�Alktu�naoej�]j`�betan�sana�lkqna`� ejpk�pda�]hqiejqi�lh]pa�]j`�

pdknkqcdhu�ieta`� %qjpeh�pda�_khkn�s]o�_kjoeopajp�]j`�bqhhu�^haj`a`&+�Pda
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`eolko]^ha�lh]ope_�_qrappa�s]o�sn]lla`�sepd�]hqiejqi�bkeh�]j`�oap�ej�pda�

ie``ha�kb�pda�ieta`�alktu�naoej�pk�bkni�]�omq]na�dkha�pk�dkh`�pda�

atlaneiajp]h�_qrappa�kj_a�pda�alktu�s]o�oap+�Pda�_qrappa�s]o�habp�ej�pda�

s]tu�lqppu*_k]pa`�]hqiejqi�lh]pa�bkn�kja�`]u�bkn�pda�alktu�pk�^a�`nea`�]j`�

d]n`+�=bpan�`nuejc�pda�`eolko]^ha�_qrappa�s]o�naikra`�]j`�`eo_]n`a`)� ha]rejc�

]�qo]^ha�_qrappa�dkh`an+�Pda�s]tu�lqppu�s]o�op]^ha�]p�pda� ejoecjebe_]jp�

pailan]pqna�neoa�`qnejc�pda�ldkpkhuoeo�atlaneiajpo+

.*/*/*� Fbg^mb\�@qi^kbf^gml

.*/*/*-*� Kkh\^]nk^

Pda�opa]`u*op]pa�gejape_�atlaneiajpo�sepd�=VI�okhqpekjo�sana�

lanbknia`�^u�sepd`n]sejc�]�0�iH�]hemqkp�kb�okhqpekj�bnki�pda�rkhqiapne_�Lunat�

ch]oo�bh]og�]j`�lelappejc� ep�ejpk�pda�mq]npv�_qrappa)�sde_d�s]o�pdaj�lh]_a`� ej�

pda�ldkpkna]_pkn�bE0�02-�ji&+�Pda�pkp]h�_kqnoa�kb�enn]`e]pekj�kb�pda�laope_e`a�

o]ilha�ej�`eopehha`�s]pan�s]o�03�dkqno)�sdana]o�]�0.� dkqn�atlkoqna�peia�s]o�

qoa`�bkn�a]_d�kb�pda�knc]je_�okhrajpo+�Pda�QR*enn]`e]pa`�o]ilha�s]o�pdaj�

lh]_a`� ejpk�pda�bhqkneiapan�]p�pda�beta`�at_ep]pekj�s]rahajcpd�kb�ejpanaop�%0.2�

ji&�pk�ia]oqna�pda�ejpajoepu�kb�pda�aieooekj�ola_pnqi�kb�pda�enn]`e]pa`�

laope_e`a�]bpan�a]_d�3-�iejqpa�lanek`�kb�atlkoqna�pk�QR�hecdp�ej�pda�

ldkpkna]_pkn+�Pda�atlkoqna�kb�pda�o]ilha�pk�pda�0.2�ji�bhqkneiapan�at_ep]pekj�

okqn_a�bkn�pda�bas�iejqpao�namqena`�pk�na_kn`�pda�bhqknao_aj_a�s]o�fq`ca`�pk�

^a�ejoecjebe_]jp�_kil]na`�pk�pda�decd� ejpajoepu�sepdej�pda�ldkpkna]_pkn+�Pda�ohep�

se`pdo�kb�pda�bhqkneiapan�sana�]`fqopa`�pk�/+2�ji�bkn�pda�aieooekj�]j`� .-+-

'*
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ji�bkn�pda�at_ep]pekj�s]raeajcpdo+�Pda�gejape_�l]n]iapano�kb�pda�atlaneiajp�

sana�`apanieja`�bkheksejc�pda�o]ia�lnk_a`qna�]o�`ao_ne^a`� ej�pda�oa_pekj

/+/+0+.+�Pda�gejape_�_qnra�bepo�sana�lekppa`�qoejc�pda�gejape_�ik`ae�amq]pekj

/+.+�Pda�n]pa�_kjop]jp�r]eqao�%ge� ]j`� g]&�bkn�a]_d�kb�pda�bera�okeqpekjo�%kpdan�

pd]j�]_apkjepneea&�sana�_]h_qh]pa`�qoejc�pda�Bec*L�okbps]na+�Pk�at]ieja�pda�

okhrajp�lkh]nepu�abba_p�lhkpo�sana�k^p]eja`�kb�pda�j]pqn]h� hkc]nepdi�r]eqao�kb�ge�

]j`�g/�ranoqo�`eaha_pne_�_kjop]jp�%o&�kb�pda�okhrajpo)� ej�]``epekj)�d]eb*eerao�%pe,/&�

sana�`apanieja`8�pdaoa�_knnaolkj`�pk�pda�lanek`�kb�peia�]p�sde_d�pda�

laope_e`a�_kj_ajpn]pekj�eo�amq]h�pk�d]hb�kb�pda�ejepe]h�_kj_ajpn]pekj)�]j`� eo�ceraj�

^u�pda�amq]pekj� pe,/�:� ej�/,g�%bkn�benop�kn`an�na]_pekjo&+�=eh�gejape_�atlaneiajpo�

sana�lanbknia`�]p�nkki�pailan]pqna+

.*/*0*� Kahmhk^Z\mhk)=Zl^]�Fbg^mb\�@qi^kbf^gm�pbma�<\b]b\�=n__^k�

Nhenmbhg

.*/*0*-*�Nhenmbhg�Kk^iZkZmbhg

=j�=VI�okhqpekj�s]o�lnal]na`� ej�]j�]_ap]pa�^qbban�%]_ape_�]_e`�lhqo�

ok`eqi�]_ap]pa�ej�`akejeva`�s]pan&8�pda�lD�kb�pdeo�^qbban�s]o�ia]oqna`�pk�^a

0+-+� Pda�_kj_ajpn]pekj�kb�^kpd�pda�]_ape_�]_e`�]j`�ok`eqi�]_ap]pa�s]o�2-�

iI+

'+
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.*/*0*.*�Dglmknf^gmZmbhg

Pda�lD�kb�pda�]_e`�^qbban�okhqpekj�s]o�ia]oqna`�qoejc�pda�Beodan�

O_eajpebe_�=__qiap�lD�iapan�6.-+

.*/*0*/*�Kkh\^]nk^

Ej�pdeo�atlaneiajp)�0�iH�kb�=VI�^qbban�okhqpekj�s]o�sepd`n]sj�bnki�

pda�rkhqiapne_�okhqpekj�bh]og)�lelappa`� ejpk�pda�mq]npv�_qrappa�]j`� enn]`e]pa`� ej�

pda�o]ia�ldkpkna]_pkn�sepd�02-�ji�at_ep]pekj+�=p�a]_d�kja�dkqn�kb�enn]`e]pekj)�

pda�bhqknao_aj_a�ola_pnqi�s]o�na_kn`a`�]j`�pda�lnk_aoo�s]o�_kjpejqa`�bkn�

0.� dkqno�gaalejc�pda�bhqkneiapan�l]n]iapano�pda�o]ia�]o�bkn�pda�gejape_�

atlaneiajpo�iajpekja`�]^kra+�Qoejc�Bec*L�okbps]na)� pda�]j]huva`�`]p]�s]o�

lhkppa`�pk�k^p]ej�pda�gejape_�_qnra�kb�bhqknao_aj_a�ajd]j_aiajp�$e+eh%�ranoqo�

peia+�Pda�gejape_�`]p]�]j`�bep�sana�lhkppa`�qoejc�pda�o]ia�gejape_�ik`ah�

%Amq]pekj�/+.&+�Pda�atlaneiajp�s]o�lanbknia`�]p�nkki�pailan]pqna+

.*/*1*� D]^gmb_b\Zmbhg�h_�ma^�Cb`aer�Aenhk^l\^gm�Dgm^kf^]bZm^�Zg]
M^eZmbo^br�Ihg)_enhk^l\^gm�AbgZe�Kahmhikh]n\m�h_�<sbgiahl)�
f^mare�Kahmherlbl

=�jqi^an�kb�okhqpekjo�sana�lnal]na`�pk�dahl�ej�pda�e`ajpebe_]pekj�kb�pda�

ejpania`e]pa�]j`�bej]h�ldkpklnk`q_po�kb�=VI�ldkpkhuoeo�%oaa�?d]lpan�0&
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.*/*1*-*� Nhenmbhg�Kk^iZkZmbhg

<gmakZgbeb\�<\b]� 7�=�opk_g�okhqpekj�kb�]jpdn]jehe_�]_e`�s]o�lnal]na`�sepd�]�

_kj_ajpn]pekj�kb�1+-�t�.-$Z�I+� =�bkqn*bkh`�`ehqpa`�]jpdn]jehe_�]_e`�s]o�

lnal]na`�sepd�]�_kj_ajpn]pekj�kb�.+-�t�.-$Z�I�qoejc�pdeo�opk_g�okhqpekj+� Bnki�

pdeo�`ehqpa`�okhqpekj)�]�bqnpdan�paj*bkh`�`ehqpa`�okhqpekj�s]o�lnal]na`�sepd�]�

_kj_ajpn]pekj�kb�.+-�t�.-åÉ�I+�>kpd�iapd]jkh�]j`�`eopehha`�s]pan�sana�qoa`�]o�

okhrajpo+�Pdaoa�okhqpekjo�sana�qoa`�bkn�jkni]hev]pekj�]j`�gejape_�opq`eao+

Pda�okhqpekjo�sana�galp�ej�pda�`]ng�]p�nkki�pailan]pqna+

I)f^mare�ZgmakZgbeb\�<\b]6�=�opk_g�okhqpekj�kb�J�*iapduh]jpdn]jehe_�]_e`� ej�

iapd]jkh�]j`�`eopehha`�s]pan�s]o�lnal]na`�]p�]�_kj_ajpn]pekj�kb�.+-�t�.-$Z�I+�

=�lknpekj�kb�a]_d�kb�pda�opk_g�okhqpekjo�s]o�`ehqpa`�pk�]�_kj_ajpn]pekj�kb�.+-�t�

.-$É�I�^u�]``ejc� namqena`�]ikqjp�kb�okhrajpo+�=hh�okhqpekjo�sana�opkna`�]p�

nkki�pailan]pqna�ej�]�`]ng�lh]_a+

=^gsZsefb]^6�=j�]ikqjp�kb�-+---3�c�^ajv]veie`a�s]o�pn]jobanna`� ejpk�]�

.--�iH�rkhqiapne_�bh]og�]j`�namqena`�]ikqjp�kb�iapd]jkh�s]o�]``a`� ej�kn`an�

pk�lnal]na�]�okhqpekj�sepd�]�_kj_ajpn]pekj�kb�1�t�.-$Z�I+�Pda�okhqpekj�s]o�habp�

ej�pda�`]ng�]p�nkki�pailan]pqna+
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.*/*1� .*� >hfiZkblhg�h_�ma^�Aenhk^l\^g\^�Ni^\mkZ�h_�<UH(�<gmakZgbeb\�
<\b]� Zg]�IXf^marbZgmakZgbbb\�<\b]

=�_kil]neokj�opq`u�^apsaaj�pda�bhqknao_aj_a�ola_pnqi�kb�pda�

laope_e`a�=VI�%1+-�t�.-åZI&�]j`�]jpdn]jehe_�]_e`)�==�%1+-�t�.-çZI&�s]o�_]nnea`�

kqp�ej�iapd]jkh+�Atlaneiajp]h�are`aj_a�odksa`�pd]p�pda�ejpajoepu�kb�pda�

bhqknao_aj_a�ola_pnqi�kb�]jpdn]jehe_�]_e`�]p�]�_kj_ajpn]pekj�kb�1+-�t�.-$ZI�

s]o�kbb�pda�o_]ha�oej_a�pdeo�ola_eao�s]o�bkqj`�pk�^a�decdhu�bhqknao_ajp+� Ej�

kn`an�pk�na_pebu�pdeo�oepq]pekj)�pda�okhqpekj�kb�==�s]o�`ehqpa`�^u�kja�dqj`na`*

bkh`�sepd� naola_p�pk�=VI+�Pda�bhqknao_aj_a�ejpajoepeao�sana�/+16�]j`�/5-+0-�

bkn�pda�]^kra�okhqpekjo�kb�1+-�t�.-$É�I�]j`�1+-�t�.-$Z�I�okhqpekjo�kb�=VI�]j`�

==)� naola_perahu+� Pda�_]h_qh]pa`� n]pek�kb�pda�_kj_ajpn]pekj�kb�=VI�]j`�pd]p�kb�

==�s]o�.7.--�sdana]o)�pda�_]h_qh]pa`�n]pek�kb�bhqknao_aj_a�ejpajoepu�kb�=VI�

]j`�pd]p�kb�==�s]o�.7..0+� Ep�s]o�pdanabkna�bkqj`�pd]p�bhqknao_aj_a�kb�==�s]o�

]nkqj`� ..)---�peiao�ikna� ejpajoa�pd]j�pd]p�kb�=VI+

Ej�kn`an�pk�paop�sdapdan�pda�k^oanra`� ejpania`e]pa�ej�pda�=VI�

ldkpkhupe_�na]_pekj�Eo�]jpdn]jehe_�]_e`)�pda�]^oknlpekj�]j`�bhqknao_aj_a�ola_pn]�

kb�_kiian_e]h�==�sana�k^p]eja`+� Ej�]``epekj)�pda�_kil]neokj�^apsaaj�pda�

bhqknao_aj_a�ola_pn]�kb�=VI�]j`�]jkpdan�_]j`e`]pa�bkn�pda�k^oanra`�

ejpania`e]pa)�J*iapduh�]jpdn]jehe_�]_e`� %JI==&�s]o�lanbknia`�bkhhksejc�pda�

o]ia�lnk_a`qna+�Pda�_kj_ajpn]pekj�kb�=VI�s]o�1+-�t�.-$É�I�]j`�pda�

_kj_ajpn]pekj�kb�JI==�s]o�.+-�t�.-$É�I+�Pda�_kj_ajpn]pekj�kb�JI==�s]o�1�

bkh`�`ehqpa`�_kil]na`�pk�pd]p�kb�=VI�^a_]qoa�kb�epo�decd�bhqknao_aj_a�

ejpajoepu)�sde_d�i]`a�ep�`ebbe_qhp�pk�ia]oqna�ej�pda�bhqkneiapan+�Pda�_]h_qh]pa`

($
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n]pek�kb�pda�bhqknao_aj_a�ejpajoepu�kb�=VI�]j`�JI==�s]o�.�800+�Pdanabkna)�pda�

bhqknao_aj_a� ejpajoepu�kb�pda�JI==�s]o�]llnktei]pahu�.0-�peiao�decdan�pd]j�

pd]p�kb�=VI+

.�/*1*/*� Fbg^mb\�@qi^kbf^gml�hg�<gmakZgbeb\�<\b]�Zg]�I)f^mare�
<gmakZgbeb\�<\b]

Gejape_�opq`eao�kj�]jpdn]jehe_�]_e`�]j`�J*iapduh�]jpdn]jehe_�]_e`� ej�

iapd]jkh�sana�_]nnea`�kqp�bkhhksejc�pda�o]ia�lnk_a`qna�iajpekja`� ej�pda�

oa_pekj�/+0+0+� Ej�^kpd�pda�_]oao)�pda�_kj_ajpn]pekjo�kb�pda�psk�lnk`q_po�sana�

galp�pda�o]ia�%.+-�t�.-$É�I&+�Okhqpekj�lnal]n]pekj�d]o�]hna]`u�^aaj�

iajpekja`�]^kra+�Pda�ldkpk`acn]`]pekj� n]pao�kb�==�]j`�JI==�ej�iapd]jkh�

bkhhksa`�]�benop�kn`an�gejape_�`a_]u�_qnra)�?p�:�?k�atl� sdana)�?p�]j`�?M�

nalnaoajp�pda�_kj_ajpn]pekj�kb�pda�_kilkqj`�]p�peia�p)�]j`� ejepe]h�

_kj_ajpn]pekj�kb�pda�_kilkqj`)�naola_perahu�]j`�g�eo�pda�n]pa�_kjop]jp+�Pda�

Bec*L�okbps]na�s]o�qoa`�pk�_]h_qh]pa�pda�r]hqa�kb�g+

.*/*N*0*� IhkfZebsZmbhg�h_�ma^�Aenhk^l\^gm�Ni^\mkZ�_hk�ma^�D]^gmb_b\Zmbhg�h_�
ma^�Cb`aer�Aenhk^l\^gm�Dgm^kf^]bZm^�Kahmhikh]n\m�h_�<UH

Pda�jkni]hev]pekj�kb�pda�bhqknao_aj_a�ola_pnqi�kb�pda�ejpania`e]pa�

ldkpklnk`q_p�kb�=VI�pk�pd]p�kb�]jpdn]jehe_�]_e`�]j`�J*iapduh�]jpdn]jehe_�]_e`�

s]o�lanbknia`+�Pda�`]p]�lkejpo�k^p]eja`�bkn�pda�ola_pn]�kb�==)�JI==�]j`�

ldkpkatlkoa`�=VI�%ejpania`e]pa&�ej�`eopehha`�s]pan�]j`�iapd]jkh�okhqpekj�

sana�lhkppa`�kj�pda�o]ia�cn]ld�qoejc�Bec*L�okbps]na+�Pda�bhqknao_aj_a�

ola_pnqi�kb�^ajv]veie`a�]j`�pd]p�kb�enn]`e]pa`�=VI�%]bpan�pkp]h�_kqnoa�kb

(%
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enn]`e]pekj&�k^p]eja`�^kpd�ej�iapd]jkh�okhqpekj�sana�]hok�ia]oqna`�]j`�

jkni]heva`�bkn�_kil]neokj+�Pda�ejepe]h�_kj_ajpn]pekj�kb�=VI�]j`�^ajv]veie`a�

s]o�1+-�T� .-$É�I+

.*/*2*� IHM�@qi^kbf^gm�_hk�ma^�?^m^kfbgZmbhg�h_�bgm^kf^]bZm^�Zg]�AbgZe�
iahmhikh]n\ml�h_�<UH

.*/*2*-*� bglmknf^gmZmbhg

JIN�ola_pn]�kb�iapd]jkh*`1�okhqpekjo�sana�k^p]eja`�kj�]�>nqgan�

=r]j_a�0--�IDv�qhpn]*odeah`� ejopnqiajp�sepd�papn]iapduhoeh]ja�%EIO&�]o�]j�

ejpanj]h�op]j`]n`+

.*/*2�.*�Nhenmbhg�Kk^iZkZmbhg

Pda�okhqpekj�_kj_ajpn]pekj�kb�pda�=VI�bkn�JIN�opq`u�s]o�_dkoaj�pk�

^a�.+2�T�.-$Z�I+�Pk�lnal]na�pdeo�okhqpekj)�-+--.1�c�kb�okhqpa�s]o�ia]oqna`�

ejpk�pda�0*iH�mq]npv�_qrappa�]j`�iapd]jkh*`!�s]o�]``a`�pk�i]ga�ql�pda�

rkhqia+�Pda�okhqpekj�_kj_ajpn]pekj�kb�pda�]jpdn]jehe_�]_e`�bkn�JIN�opq`u�s]o

0+3�t.-$Z�I)�sde_d�s]o�lnal]na`�^u�`eookhrejc�-+--.2�c�kb�==�ej�0+--�iH�kb�

iapd]jkh*`1�ej�pda�mq]npv�_qrappa+�Okhqpekjo�kb�^ajv]veie`a�%0+3�tEK$Z�I&�]j`�

JI==�%0+3�tEK$Z�I&�sana�lnal]na`�^u�`eookhrejc�-+--.3�c�kb�pda�a]_d�okhqpa�

ej�iapd]jkh*`1�ej�0*iH�mq]npv�_qrappa+
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.*/*2� /*�Kkh\^]nk^

=�namqena`�]ikqjp�kb�okhqpekj�s]o�lelappa`� ejpk�]�JIN�pq^a�]bpan�pda�

lnal]n]pekj�]j`�pda� JIN�ola_pnqi�kb�pda�=VI�sepdkqp�]ju�enn]`e]pekj�s]o�

ia]oqna`+�Pda�okhqpekj�s]o�pdaj�lkqna`�^]_g�ejpk�pda�mq]npv�_qrappa�bnki�

pda�pq^a�]j`�pda�_qrappa�o]ilha�s]o�atlkoa`�pk�pda�QR�hecdp�ej�pda�

ldkpkna]_pkn+� Bkhhksejc�pdeo�lnk_a`qna)�pda�JIN�ola_pnqi�kb�=VI� enn]`e]pa`�

o]ilha�pk�QR�hecdp�bkn�3�dkqno�%pk�`apanieja�pda�pn]_a�]ikqjp�kb�ejpania`e]pa�

ldkpklnk`q_p&�]j`�]c]ej�]bpan�03�dkqno�%pk�`apanieja�pda�bej]h�ldkpklnk`q_po&�

sana�k^p]eja`+� Ej�pda�o]ia�s]u)� JIN�bkn�]jpdn]jehe_�]_e`�]j`�

^ajv]veie`a�sana�na_kn`a`�bkn�^kpd�pda�ejepe]h�kja�]j`�bkn�5�dkqno�enn]`e]pa`�

o]ilha+�Pda� JIN�oecj]ho�k^p]eja`�sana�ranu�sa]g�bkn�pda�J*iapduh�

]jpdn]jehe_�]_e`�sepdkqp�]ju�atlkoqna�pk�QR�hecdp�]p�]�_kj_ajpn]pekj�kb�0+3�t�

.- Z�I� %oa_pekj�/+0+3+/+.&+�Pdanabkna)�]�nah]perahu�decdan�_kj_ajpn]pa`�okhqpekj�

kb�JI==�s]o�lnal]na`�^u�]``ejc�ikna�okhqpa+�Pda�okhqpekj�s]o�pdaj�

pn]jobanna`�pk�]j�JIN�pq^a�]j`�pda� JIN�k^p]eja`�bkn�pdeo�o]ilha�s]o�

ranu�od]nl�]j`�_ha]n+

.*�/*3*�CKG>�Nmn]b^l�_hk�ma^�D]^gmb_b\Zmbhg�h_�bgm^kf^]bZm^�Zg]�AbgZe�
iahmhikh]n\ml�h_�<UH

.*� /*3*-*� bglmknf^gmZmbhg

DLH?�]j]huoeo�s]o�lanbknia`�sepd�]�R]ne]j�1--�]qpk�o]ilhan�ouopai+�

Pda�_khqij�qoa`�s]o�]�LqnoqepÑ�?e5�naranoa`*ld]oa�_khqij)�]j`�pda�okhrajp�

s]o�3-,1-�s]pan*iapd]jkh�%r,r&+�=� 0/2�QR,REO�`q]h�s]rahajcpd�`apa_pkn

('
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qoa`�s]o�qoa`)�]j`�pda�lqil�s]o�]�Lnkop]n�/.-Y+�/-�le�kb�pda�o]ilha�s]o�

ejfa_pa`�bkn�a]_d�]j]huoeo+�Klpei]h�oal]n]pekj�kb�pda�la]g�s]o�]_deara`�sepd�

/-�iej�nqj�peia+� Ej�kn`an�pk�_kil]na�napajpekj�peia�kb�pda�ldkpklnk`q_po�sepd�

pda�op]j`]n`o)�pda�ejopnqiajp)�pda�_khqij�]j`�pda�`apa_pekj�s]rahajcpd�sana�

pda�o]ia�]o�bkn�pda�mq]hep]pera�]j]huoeo+

.*/E*.*�NZfie^�Kk^iZkZmbhg

Pda�okhqpekjo�kb�]vejldko*iapduh)�]jpdn]jehe_�]_e`)�J*iapduh�]jpdn]jehe_�

]_e`�]j`�^ajv]veie`a�sana�lnal]na`� ej�s]pan*iapd]jkh�%3-,1-"�r,r&�okhrajp�

ouopai+�Pda�_kj_ajpn]pekj�kb�a]_d�okhqpekj�s]o�-+/2iI+�Pda�ietpqna�kb�

=VI)�==)�JI==�]j`�>=�s]o�k^p]eja`�^u�sepd`n]sejc�.� ih�kb�a]_d�-+/2�iI�

_kj_ajpn]pa`�okhqpekj� ej�]�2�ih�re]h�i]jq]hhu+�=hh�o]ilhao�sana�lnal]na`�]j`�

opkna`�]p�nkki�pailan]pqna�ej�pda�`]ng+

.*0*� GZl^k�AeZla�Kahmherlbl�Nmn]b^l

Pda�h]oan�bh]od�ldkpkhuoeo�opq`eao�sana�lanbknia`�]p�@]hdkqoea�

Qjeranoepu�ej�D]heb]t�^u�Lnkbaookn�Jkni�O_dall)�qoejc�]�dkia*^qehp�h]oan�

bh]od�ldkpkhuoeo�ouopai+�=�Ta?E�at_eian�h]oan�sepd�0-5�ji�aieooekj�s]o�

qoa`�]o�pda�at_ep]pekj�okqn_a+�Pda�]^okn^]j_a�]p�0-5�bkn�^kpd�o]ilhao�%=VI�

]j`�==&�s]o�LJ$�-+1�kran�]�4�ii�l]pd�hajcpd+�Pda�gejape_�pn]_a�]j`�pda�

ola_pn]�sana�lhkppa`�qoejc�pda�IO*At_ah�lnkcn]i+�Pda�peia�sej`kso�bkn�pda�

ola_pn]�sana�.+2)�/+1)�4+5�]j`� .0�ie_nkoa_kj`o�]bpan�pda�h]oan�lqhoa+

((
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.*1*� Kahmherlbl�Nmn]b^l�h_�<sbgiahl)f^mare�ng]^k�?bk^\m�Nngeb`am�nlbg`�
IZmnkZe�RZm^k

.*1*-*�NZfie^�>hee^\mbhg�Zg]�NmhkZ`^

J]pqn]h�s]pan�o]ilha�sepd�jk�lnarekqo�pna]piajpo�oq_d�]o�behpn]pekj�kn�

opanehev]pekj)�sana�lnarekqohu�_khha_pa`�bnki�]�opna]i�ja]n�Nkhhejco�Lkj`� ej�

Jknpd�Nqope_k�kj�Lnej_a�A`s]n`� Eoh]j`+�Pda�s]pan�o]ilha�s]o�_khha_pa`� ej�

I]u�/--1�]j`�lnaoanra`� ej�pda�bnaavan�lnekn�pk�qoa+

.*1*.*�Nhenmbhg�Kk^iZkZmbhg

Pda�j]pqn]h�s]pan�okhqpekj�kb�pda�]vejldko*iapduh�laope_e`a�s]o�

lnal]na`�bkn�enn]`e]pekj�qj`an�`ena_p�oqjhecdp�]p�]�_kj_ajpn]pekj�kb�1+-�t�.-$ZI+�

Oej_a�=VI�s]o�bkqj`�pk�^a�lkknhu�okhq^ha�ej�s]pan)�psk�dkqno�kb�okje_]pekj�

s]o�namqena`�bkn�epo�`eookhqpekj+�Pda�laope_e`a�_kj_ajpn]pekj� ej�s]pan�s]o�

oqbbe_eajp�pk�_]nnu�kqp�pda�gejape_�opq`eao�qoejc�pda�bhqkneiapan+

.*1*/*�Kkh\^]nk^

Kqp`kkn�atlaneiajpo�sana�_]nnea`�kqp�ej�]�_]lla`�mq]npv�_qrappa�kj�

pda�^]h_kju�kb�pda�G+?+� Enrejc�?daieopnu�?ajpan�ej�=qcqop�/--1+�Pda�

_kj_ajpn]pekj�kb�pda�laope_e`a�okhqpekj�s]o�1+-�t�.-$Z�I)�sde_d�s]o�pda�o]ia�

]o�pda�`eopehha`�s]pan�okhqpekjo� ej�pda�h]^kn]pknu�atlaneiajp+�Pda�opa]`u*op]pa�

gejape_�opq`u�s]o�lanbknia`�bkhhksejc�pda�o]ia�atlaneiajp]h�lnk_a`qna�]o�

bkn�`eopehha`�s]pan+�Pda�lnal]na`�j]pqn]h�opna]i�s]pan�o]ilha�s]o� enn]`e]pa`
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qj`an�`ena_p�oqjhecdp�bkn�./�dkqno�%iknjejc�pk�arajejc&�]j`�pda�bhqknao_aj_a�

ola_pnqi�s]o�na_kn`a`�]p�ejpanr]ho�kb�psk�dkqno�qoejc�pda�bhqkneiapan+�Pda�

bhqkneiapan�l]n]iapan�oapql�s]o�pda�o]ia�]o�pd]p�bkn�pda�gejape_�atlaneiajp�

bkn�pda�`eopehha`�s]pan�okhqpekj�%oa_pekj�/+0+1+0&+�=�`]ng)�_kjpnkhha`�atlaneiajp�

s]o�]hok�_kj`q_pa`�^u�gaalejc�]�mq]npv�ch]oo�_qrappa�ej�pda�`]ng�lh]_a�kb�pda�

_ql^k]n`� ej�kqn�h]^kn]pknu�lnarajpejc�atlkoqna�pk�]ju�hecdp�okqn_a+�Pda�

]j]huva`�`]p]�lhkp�s]o�qoa`�pk�k^p]ej�pda�ldkpk`acn]`]pekj�_qnra�qoejc�Bec*�

L�okbps]na+

Pda� enn]`e]j_a�kb�QR�^u�pda�oqj�s]o�r]ne]^ha)�`alaj`ejc�kj�pda�`]u�

peia�%daecdp�kb�pda�oqj&�]j`�]hpdkqcd�oqjju�`]uo�sana�_dkoaj)�pdana�sana�

k__]oekj]h�_hkq`o�^hk_gejc�pda�oqj+�Pda�pailan]pqna�]hok�r]nea`� %i]teiqi�

]p�/0Ä�?&+�Pdanabkna)�pdeo�s]o�lqnahu�]�mq]hep]pera�atlaneiajp+

(*
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>aZim^k�/

/*� M^lnem�Zg]�?bl\nllbhg

/*-*�Aenhkbf^m^k)=Zl^]�Nmn]b^l

Pda�benop�]llnk]_d�p]gaj�bkn�pdeo�opq`u�kb�=VI�ldkpkhuoeo�s]o�pk�

atl]j`�kj�pda�lnarekqo�bhqkneiapan*^]oa`�ldkpkhuoeo� ej�s]pan�nalknpa`�^u�

S]cjan�N[� qoejc�`ebbanajp�at_ep]pekj�s]rahajcpdo�]j`�r]nekqo�okhrajpo�pk�

_d]jca�pda�na]_pekj�ia`eqi+� Ej�pdeo�s]u)�pda�lnk`q_po�]j`�ia_d]jeoi�bkn�

pdeo�ldkpk_daie_]h� na]_pekj�_]j�^a�opq`ea`+

/*-*-*�<gZermb\Ze�Nmn]b^l�h_�<UH)H^maZghe�Nhenmbhg

=p�pda�benop�op]ca)�iapd]jkh�s]o�_dkoaj�]o�pda�okhrajp�bkn�ldkpkhuoeo�kb�

=VI� ej�pda�bhqkneiapan+�Oej_a�=VI� eo�decdhu�okhq^ha�ej�knc]je_�ia`e])� ^qp�

lkknhu�okhq^ha�ej�s]pan)�iapd]jkh�]hhksa`�]�decdan�=VI�_kj_ajpn]pekj� ej�

okhqpekj+�=jkpdan�na]okj�^adej`�pda�oaha_pekj�kb�iapd]jkh�s]o�pk�opq`u�pda�

na]_pekj�qoejc�JIN)�^u�`eookhrejc�pda�lnk`q_p�ej�pda�`aqpan]pa`�ranoekj�kb�pda�

okhrajp�ej�kn`an�pk�ahq_e`]pa�pda�opnq_pqna�kb�ldkpklnk`q_po%o&+�Pda�klpeiqi�

at_ep]pekj�s]rahajcpd�%0.2�ji&�bkn�pda�QR�hecdp�ej�pda�bhqkneiapan�s]o�qoa`�

^]oa`�kj�pda�lnarekqo�nalknpo+ ZÉ

=�cn]lde_]h�lhkp�kb�pda�n]pek�kb�El,hk�ranoqo�peia� eo�odksj� ej�Becqna�0+.+�

Ejpanaopejchu)�]p�ha]op�kran�pda�peia�bn]ia�qoa`)�pdana�s]o�jk�sahh*`abeja`�

i]teiqi�bhqknao_aj_a�ejpajoepu�na_kn`a`)� ej`e_]pejc�_kilhapa�_kjranoekj�kb�

pda�=VI�s]o�jkp�]pp]eja`+�Pdaoa�naoqhpo�]hok�oqccaop�pd]p�pda�decdhu�

bhqknao_ajp�ldkpklnk`q_p�epoahb�eo�op]^ha�pk�QR�enn]`e]pekj+� Ep�eo�]hok�opn]jca�

pd]p�pda�ej_na]oa�epoahb�ej_na]oao�sepd�peia�%pda�lhkp�odkso�qls]n`�_qnr]pqna&+
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Bkn�a]_d�pne]h�pda� ejepe]h�]^okn^]j_a�%sepdkqp�]ju�atlkoqna�pk�QR�okqn_a&�kb�

pda�okhqpekj�s]o�ia]oqna`�]j`�_kil]na`�pk�pda�bej]h�]^okn^]j_a�]bpan�]�pkp]h�

enn]`e]pekj�peia�kb�15�dkqno+� Ep�s]o�bkqj`�pd]p�pda�]^oknlpekj�kb�pda�okhqpekj�

`a_na]oa`�sepd�pda�enn]`e]pekj�^u�pda�QR�hecdp+�Pdeo�naoqhp�oqllknpo�pda�e`a]�

pd]p�pda�k^oanra`� ej_na]oa�ej�pda�bhqknao_aj_a�kb�=VI�qlkj�QR�atlkoqna�eo�

`qa�pk� epo�ldkpkhuoeo+

0,

I .,

, 1,, -,,, -1,, .,,, /,,,.1,,

Obf^�$fbg%

Becqna�0+.+�Bhqkneiapan�^]oa`�ldkpkhuoeo�kb�=VI�ej�IaKBE

Ep�eo�sahh� gjksj�pd]p�pda�s]rahajcpd�`eopne^qpekj�]j`� ejpajoepu�kb�hecdp�

iecdp�ejbhqaj_a�pda�ldkpk`acn]`]pekj�kb�pda�laope_e`a+�Pdanabkna)�pda�o]ia�

atlaneiajp�s]o�lanbknia`�atlkoejc�pda�=VI*iapd]jkh�okhqpekj�]p�0--�ji
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]j`�0/-�ji�at_ep]pekj�s]rahajcpd�pk�_kil]na�pda�naoqhpo�]ikjc�r]nekqo�

s]rahajcpdo+�Pda�_kj`epekjo�kb�pda�enn]`e]pekj�kb�pda�o]ilha�ej�pda�bhqkneiapan�

sana�pda�o]ia�bkn�a]_d�atlaneiajp+� Ej�]hh�_]oao)�pda�aieooekj�s]o�ia]oqna`�

]p�1-2�ji+�Pda�_qnrao�bkqj`�bkn�=VI�ldkpkhuoeo�]p�r]nekqo�s]rahajcpdo�]na�

odksj� ej�Becqna�0+/+

0,

/, /-1�gf

/,,�gf

.,

/.,�gf%$

,
1,,, -,,, -1,, .,,, .1,, /,,,

Obf^�$fbg%

Becqna� 0+/+� Ldkpkhuoeo�kb�=VI� ej�IaKD�]p�r]nekqo�s]rahajcpdo

Pda� naoqhpo�bkqj`� ej�pda�Becqna�0+/�odks�pd]p�0.2�ji�at_ep]pekj�c]ra�pda�

h]ncaop�abba_p)�]j`� ejpanaopejchu)�pda�ajd]j_aiajp�abba_p�`nklla`�kbb�

oecjebe_]jphu�]p�0/-�di+�Pda�na]okj� eo�opehh�]i^ecqkqo�^qp�pda�ldajkiajkj�eo�

nalnk`q_e^ha+
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/*-*.*� <gZermb\Ze�Nmn]b^l�h_�<UH)RZm^k�Nhenmbhg

Pk�ik`ah�]j�ajrenkjiajp]h�b]pa�bkn�=VI)� ep�s]o�ja_aoo]nu�pk�d]ra�]�

h]^kn]pknu�ik`ah�qoejc�s]pan+�Pdanabkna)�]�gejape_�opq`u�kb�=VI� ej�`aekjeva`�

s]pan�okhqpekj�s]o�lanbknia`� ej�pda�h]^kn]pknu�ajrenkjiajp+� Lnarekqo�skng�

^u�kqn�h]^�odksa`�pd]p�`qnejc�pda�=VI�ldkpkhuoeo�qoejc�pda�bhqkneiapan�ej�

]mqakqo�ia`e]�ql�pk�4�dkqno�pkp]h� enn]`e]pekj�peia)�pda�bhqknao_aj_a�

ajd]j_aiajp�kb�pdeo�laope_e`a� ej_na]oao�qjpeh�2�dkqno�kb�atlkoqna)�pdaj�op]npo�

pk�harah�kbb�bkhhksa`�^u�]�ohecdp�`a_na]oa�kb�bhqknao_aj_a�ejpajoepu+� Ej�kqn�_]oa�

=VI�ldkpkhuoeo�s]o�lanbknia`�bkn�15�dkqno�pkp]h� enn]`e]pekj�lanek`�pk�^appan�

k^oanra�pda�i]teiqi�]j`�oq^oamqajp�`a_na]oa�ej�bhqknao_aj_a+�=�

_kjpejqkqo� ej_na]oa�kb�bhqknao_aj_a�ajd]j_aiajp�kb�=VI�s]o�k^oanra`�ql�

qjpeh�3�dkqno�]j`�pdaj�pda�ajd]j_aiajp�^ac]j�pk�`a_na]oa�]bpan�deppejc�]�

i]teiqi�r]hqa+�Pdeo�_kjbenio�pda�lnarekqo�nalknp)�]j`� ej`e_]pao�pda�cnkspd�

kb�]�decdhu�bhqknao_ajp�ejpania`e]pa�ldkpklnk`q_p�kb�=VI�ldkpkhuoeo�sde_d� eo�

epoahb�oq^oamqajphu�ldkpkhuva`+�@qnejc�pda�pkp]h� enn]`e]pekj�lanek`�pda�

ajd]j_aiajp�`a_na]oao�ja]nhu�pk�pda�^]oa�heja�ia]jejc�pd]p�pda�bqnpdan�

ldkpk`acn]`]pekj�kb�pda�ldkpk_daie_]hhu�qjop]^ha�ejpania`e]pa�naoqhpo� ej�

nah]perahu�jkj*bhqknao_ajp�ldkpklnk`q_po+

Pda�gejape_�_qnrao�ej�Becqna�0+0�oqccaop�pd]p�pda�ldkpk`acn]`]pekj�kb�

]vejldko*iapduh� ej�`eopehha`�s]pan�bkhhkso�_kjoa_qpera�benop�kn`an�na]_pekjo�kb�]�

cnkspd�bkhhksa`�^u�`a_]u�kb�]j� ejpania`e]pa+�Pdeo�naoqhp�odkso�pd]p�pda�

i]teiqi�ajd]j_aiajp�abba_p�s]o�h]ncaop�]p�0--�ji�at_ep]pekj)�sde_d� eo�

ejpanaopejchu�pda�naranoa�kb�pd]p�ej�iapd]jkh+�Pda�bhqknao_aj_a�ajd]j_aiajp
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`nklla`�kbb�]p�0/-�ji�at_ep]pekj�s]rahajcpd8�pdeo�abba_p�eo�]�oeieh]n�abba_p�pk�

pd]p�k^oanra`� ej�iapd]jkh+�Pdeo�k^oanra`�_kilhapa�ldkpk`acn]`]pekj�ej�

]mqakqo�ia`e]�]p�r]nekqo�s]rahajcpdo�qoejc�pda�bhqkneiapan�d]o�ranu�

oecjebe_]jp�eilknp]j_a�bkn�pda�`apaniej]pekj�kb�pda�ia_d]jeoi�kb�=VI�

ldkpkhuoeo)�]hpdkqcd�pda�amq]pekj�bkn�pda�gejape_�ik`ah� ejrkhrejc�opalseoa�benop�

kn`an�na]_pekjo�iajpekja`� ej�_d]lpan�/�%Amq]pekj�/+.�&�`e`�jkp�bep�pdaoa�_qnrao+

-,

4

2
/J,�gf

0

/-1�gf.

X / . , P X
,

, 1,, -,,, -1,, .,,, .1,, /,,,

Obf^�$fbg%

Becqna�0+0+� Bhqkneiapan�^]oa`�ldkpkhuoeo�kb�=VI� ej�D/K

)%
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/*-*/*� <gZermb\Ze�Nmn]b^l�h_�<UH)$RZm^k)H^maZghe%�Hbq^]�Nhenmbhg

Pda�ldkpkhuoeo�kb�=VI� ej�iapd]jkh�okhqpekj�`e`�jkp�odks�]ju�

i]teiqi�ejpajoepu)� R$N$"�pda�ajd]j_aiajp�_kjpejqkqohu�ej_na]oa`�sepd�

atlkoqna�peia�naoqhpejc� ej�]�_kjpejqkqohu�ej_na]oejc�_qnra`� heja)� ej`e_]pejc�]�

op]^ha�decdhu�bhqknao_ajp�ldkpklnk`q_p�n]pdan�pd]j�]�gejape_�ldkpk`acn]`]pekj�

_qnra+� Dksaran)� ej�s]pan�]�i]teiqi�s]o�k^p]eja`)�bkhhksa`�^u�hkoo�kb�

bhqknao_aj_a)� ej`e_]pejc�]�oa_kj`�opal�ldkpkhuoeo�na]_pekj�kb�pda�decdhu�

bhqknao_ajp�ejpania`e]pa+�Pdqo)� ep�s]o�`a_e`a`�pk�enn]`e]pa�ieta`�s]pan*�

iapd]jkh�okhqpekjo�kb�=VI�pk�bqnpdan�ejraopec]pa�pdeo�okhrajp�`alaj`aj_a)�]j`�

pk�oaa�eb�pdeo�ej_na]oa�bkhhksa`�^u�`a_na]oa�_kqh`�^a�oaaj� ej�iapd]jkh� ej�pda�

lnaoaj_a�kb�s]pan+�R]nekqo�n]peko�kb�pda�s]pan*iapd]jkh�ieta`�okhqpekjo�sana�

qoa`)�j]iahu�.7.)�07.� ]j`�67.� %r,r&+�Becqna�0+1�odkso�pda�gejape_�_qnrao�kb�

=VI�]bpan�pda�o]ia�_kqnoa�kb�pkp]h� enn]`e]pekj�pk�QR�hecdp�ej�pdaoa�`ebbanajp�

s]pan*iapd]jkh�ietpqnao�]o�sahh�]o�ej�`eopehha`�s]pan+�Jk�sahh�`abeja`�

i]teiqi�ejpajoepu�s]o�bkqj`�bkn�]ju�s]pan*iapd]jkh�ietpqnao�%.7.)�07.� ]j`�

67.&�%r,r&7�pda�naoqhpo�sana�]hh�oeieh]n�ej�od]la�pk�pd]p�ej�lqna�iapd]jkh+�

Dksaran)� ej�s]pan)�pda�ldkpkhupe_�`acn]`]pekj�kb�=VI�s]o�ranu�oecjebe_]jp�

oej_a�pda�na]_pekj�op]npa`�]llnktei]pahu�sepdej�oaraj�dkqno)�sdana]o�jk�oq_d�

are`aj_a�s]o�k^oanra`� ej�pda�_]oa�kb�kpdan�okhrajp�ouopaio�araj�]bpan�QR�

atlkoqna�ql�pk�psk�`]uo+
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Becqna�0+1+� Bhqkneiapan�^]oa`�ldkpkhuoeo�kb�=VI� ej�DcK)�IaKD�]j`�D/K*�
IaKD�okhqpekj

Ej�]mqakqo�okhqpekj)�pda�i]teiqi�bhqknao_aj_a�ajd]j_aiajp�s]o�

k^oanra`�bkhhksa`�^u�]�`a_na]oa�ej�bhqknao_aj_a+�Pdeo�oqccaopa`�pd]p�pda�

decdhu�bhqknao_ajp�ldkpkhuoeo�lnk`q_p�s]o�]_pq]hhu�qjop]^ha�pk�QR�enn]`e]pekj� ej�

]mqakqo�okhrajp)�^qp�jkp�ej�pda�lnaoaj_a�kb�iapd]jkh+� Ej�pda�_]oa�kb�

iapd]jkh)�pda�ldkpklnk`q_p�s]o�aepdan�op]^ha)�kn�epo�oq^oamqajp�ldkpkhuoeo�

s]o�pkk�ohks�pk�k^oanra�kj�pda�atlaneiajp]h�peia�o_]ha+�Pdeo�naoqhp�ej`e_]pao

)'
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]�oecjebe_]jp�nkha�kb�s]pan�]o�]�na]_p]jp�ej�pda�oa_kj`�opal)�pda�ldkpkhuoeo�kb�

pda�decdhu�bhqknao_ajp�ejpania`e]pa+� Ep�eo�ranu�opn]jca�dksaran�pd]p�pdeo�`kao�

jkp�k__qn�eb�araj�.-"�iapd]jkh� eo�lnaoajp�ej�pdaoa�bhqkneiapan�opq`eao+

/*.*� Kahmhk^Z\mhk�=Zl^]�Nmn]b^l

/*.*-*� Fbg^mb\�Nmn]b^l�h_�<sbgiahl)f^mare

Pda�ldkpk`acn]`]pekj�naoqhpo�kb�pda�bhqkneiapan*^]oa`�gejape_�opq`eao�

sana�n]pdan�bnqopn]pejc�]j`�lqvvhejc)�aola_e]hhu�pda�k^oanr]pekj�kb�]j�

ejpania`e]pa�ej�s]pan�^qp�jkp�ej�iapd]jkh�kn�iapd]jkh*s]pan�ietpqnao+�

Pdanabkna)� ep�s]o�`a_e`a`�pk�qoa�]�ldkpkna]_pkn�amqella`�sepd�]�QR�okqn_a�kb�

beta`�at_ep]pekj�s]rahajcpd�]p�02-�ji+�Pdeo�ldkpkna]_pkn�d]o�QR�h]ilo�]hh�

]nkqj`�pda�o]ilha�pk�^a�ldkpkhuva`+�Pdeo�cerao�pda�]`r]jp]ca�kb�]�iq_d�

decdan�QR�ejpajoepu)�sde_d�odkqh`�olaa`�ql�pda�ldkpkhuoeo�na]_pekj+�

Bqnpdanikna)�pda�qoa�kb�02-�ji�]o�at_ep]pekj�s]rahajcpd� eo�]j�at_ahhajp�

ik`ah�bkn�QR�atlkoqna�ej�pda�ajrenkjiajp+�=o�`eo_qooa`� ej�pda�ejpnk`q_pekj)�

pda�QR�l]np�kb�pda�okh]n�ola_pnqi�sde_d� na]_dao�pda�A]npdço�oqnb]_a�^a_kiao�

ranu�hks�^ahks�01-�ji+�Oq_d�]�decd�s]rahajcpd�_kqh`�jkp�ej�b]_p�^a�qoa`� ej�

pda�bhqkneiapan*^]oa`�atlaneiajpo)�^a_]qoa�kb�pda�hks�ejpajoepu�kb�pda�h]il�

_kqlha`�sepd�pda�hks�]^oknlpekj�kb�=VI�]p�pdeo�s]rahajcpd+�Pdqo)�pda�osep_d�

pk�pda�ldkpkna]_pkn�pk�`k�pda�=VI�ldkpkhuoeo�lnkre`ao�bkn�iq_d�^appan�_kjpnkh�

kb�QR�atlkoqna)�iq_d�decdan�ejpajoepu)�]j`�]�^appan�ik`ah�bkn�ldkpkhuoeo�kb�

pdeo�laope_e`a�ej�pda�ajrenkjiajp+

)(
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Pda�gejape_o�kb�]vejldko*iapduh�ldkpkhuoeo�s]o�opq`ea`� ej�]�jqi^an�kb�

knc]je_�okhrajpo�]o�sahh�]o�`eopehha`�s]pan)�sepd�pda�ck]h�kb�opq`uejc�pda�abba_p�

kb�lkh]nepu�kj�pda�na]_pekj�gejape_o+�Pdeo�_kqh`�bkn�at]ilha�ej`e_]pa�pda�lkh]nepu�

kb�pda�pn]joepekj�op]pa)�]j`�]ju�nkha�kb�lnkpkj�pn]joban�bnki�pda�okhrajp+� Ej�pdeo�

lnkfa_p)�=VI�s]o�ldkpkhuva`� ej�pda�ldkpkna]_pkn�]p�02-�ji�at_ep]pekj� ej�pda�

bkhhksejc�oet�okhrajpo7�s]pan)�iapd]jkh)�`aqpan]pa`�iapd]jkh)�apd]jkh)�

_u_hkdat]ja�]j`�]_apkjepneha+�=VI�s]o�bkqj`�pk�^a�ldkpk`acn]`a`� ej�]hh�kb�

pda�]^kra�okhrajp�ouopaio+�Pda�naoqhpo�odksa`�pd]p�bkn�_anp]ej�lanek`�kb�

_kjoa_qpera� enn]`e]pekj�kb�=VI)�pda�ejpajoepu�ej_na]oa`�]j`�pdaj�na]_da`�]�

i]teiqi�ajd]j_aiajp�lkejp)�bkhhksa`�^u�oq^oamqajp�ldkpkhupe_�`a_]u+� Ej�]hh�

_]oao)�]bpan�pda�pkp]h�lanek`�kb�ldkpkhuoeo)�]�nah]perahu�jkj*bhqknao_ajp�

ldkpklnk`q_p%o&�s]o�lnk`q_a`+�=hh� gejape_�pn]_ao�k^p]eja`� ej�a]_d�kb�pdaoa�

okhrajpo�kb�ejpanaop�bep�pk�pda�ik`ah�amq]pekj�/+.� ^]oa`�kj�pda�_kjoa_qpera�benop�

kn`an�na]_pekj� %=�*;� >�*;� ?&�sepd�pda�ejpanaopejc�at_alpekj�kb�]_apkjepneha+

Becqna�0+2�odkso�pda�_kil]n]^ha�naoqhpo�kb�pda�bhqknao_aj_a�

ajd]j_aiajp�`qa�pk�pda�=VI�ldkpkhuoeo�ej�]mqakqo�ouopai+�Pda�ldkpkhuoeo�

s]o�_]nnea`�kqp�bkn�03�dkqno�kb�pkp]h� enn]`e]pekj�^u�pda�02-�ji�QR�okqn_a�ej�

pda�ldkpkna]_pkn+� Ej�Becqna�0+2)�pda�ola_pnqi�]�nalnaoajpo�pda�sa]g�

bhqknao_aj_a�kb�pda�laope_e`a�=VI� ej�`eopehha`�s]pan�okhqpekj)� R$N$� lnekn�pk�]ju�

atlkoqna�pk�QR�hecdp�ej�pda�ldkpkna]_pkn8�pda�ola_pnqi�^�nalnaoajpo�pda�

i]teiqi�ajd]j_aiajp�]bpan�5�dkqno�kb�enn]`e]pekj)�sdana]o�ola_pnqi�_�

nalnaoajpo�pda�bej]h�lnk`q_p%o&�]bpan�]�pkp]h� enn]`e]pekj�lanek`�kb�03�dkqno+�Pda�

naoqhpo�odksa`�pd]p�]bpan�QR�atlkoqna�bkn�5�dkqno�]�decdhu�bhqknao_aj_a

))
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ejpania`e]pa�ldkpklnk`q_p�d]`�^aaj�lnk`q_a`� %ola_pnqi�^&+�Kj�pda�kpdan�

d]j`)� ep�pkkg�3�dkqno�ej�pda�bhqkneiapan�pk�na]_d�pda�i]teiqi�ajd]j_aiajp�

odksejc�pda�bkni]pekj�kb�pda�decdhu�bhqknao_ajp�ejpania`e]pa)�sde_d�i]u�^a�

`qa�pk�pda� ejpajoepu�`ebbanaj_a�kb�pda�QR�h]il�ej�pda�bhqkneiapan�]j`�at_ep]pekj�

s]rahajcpd�`ebbanaj_a+�Dksaran)� pdeo�ejpania`e]pa�qj`anckao�bqnpdan�

ldkpkhuoeo�]j`�ola_pnqi�_�odkso�pd]p�pda�ejpajoepu�kb�pda�aj`�lnk`q_p%o&�s]o�

cna]pan�pd]j�pd]p�kb�=VI)�^qp�iq_d� haoo�pd]j�pd]p�kb�pda� ejpania`e]pa+�Daj_a�

sa�naban�pk�pdaoa�]o�pda�nah]perahu�jkj*bhqknao_ajp�bR$N$� _kil]na`�pk�pda�

ejpania`e]pa&�bej]h�lnk`q_p%o&+
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Becqna�0+2+� Ldkpkna]_pkn�^]oa`�ldkpkhuoeo�kb�=VI� ej�D/K
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Pda�gejape_�bep�kb�pda�ldkpkhuoeo�kb�=VI� ej�`eopehha`�s]pan�pk�Amq]pekj�/+.�

%Becqna�0+3&�odksa`�]j�at_ahhajp�bep�%_knnah]pekj�_kabbe_eajp)� n�:�-+666&)�

_kjbeniejc�pd]p�pda�ldkpk`acn]`]pekj�kb�]vejldko*iapduh�bkhhkso�pdeo�ik`ah�

^]oa`�kj�pda�_kjoa_qpera�benop�kn`an�na]_pekjo�%=�*;�>�Z �?&+
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Becqna�0+3+�Ldkpk`acn]`]pekj�gejape_o�kb�=VI� ej�D/K

Pda�cnkspd� n]pa�_kjop]jp�ge�s]o�.+2�t�.-$Z�i ej $X�sdeha�pda�`a_]u�n]pa�

_kjop]jp)�g/�s]o�bkqj`�pk�^a�0+.� t�.-$Z�i ej$X� Ep�iqop�^a�jkpa`�pd]p�pda�gejape_o�

]na�^aejc�bkhhksa`�ej�panio�kb�pda� ejpania`e]pa�_kj_ajpn]pekj)�oej_a� ep�eo�^u�b]n�

pda�ikop�bhqknao_ajp�ola_eao+�Pdeo�atlh]ejo�pda�k^oanra`�od]la�kb�pda�gejape_

)+
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pn]_ao�kb�]�benop�kn`an�cnkspd�bkhhksa`�^u�]�benop�kn`an�`a_]u+�Pda�d]hb*heba�bkn�

pda�cnkspd�s]o�4+4�dkqno)�sdana]o�^u�_kil]neokj�pda�d]hb*heba�kb�pda�`a_]u�

s]o�0+4�dkqno+

Becqna�0+4�odkso�pda�_kil]n]^ha�naoqhpo�bkn�pda�bhqknao_aj_a�kb�=VI�

ldkpkhuoeo�Ej�iapd]jkh+�Pda�pkp]h�_kqnoa�kb�Enn]`e]pekj�s]o�0.� dkqno+�Pda�

k^p]eja`� naoqhp�odkso�pd]p�`qnejc�pda�atlkoqna�kb�=VI�pk�pda�QR�okqn_a�Ej�

pda�ldkpkna]_pkn)�]�cnkspd�kb�]�decdhu�bhqknao_ajp�^qp�ldkpkhuph_]hhu�qjop]^ha�

Ejpania`e]pa�s]o�k^oanra`)�sde_d�]c]ej�qj`anckao�bqnpdan�ldkpk`acn]`]pekj�

lnk`q_ejc�]�nah]perahu�jkj*bhqknao_ajp�ldkpklnk`q_p%o&+�Pdeo�naoqhp�Eo�

oecjebe_]jphu�]j`�]hok�oqnlneoejchu�_kjpn]`e_pknu�pk�pda�lnarekqo�naoqhpo�kb�=VI�

ldkpkhuoeo� Ej�iapd]jkh�kn�s]pan*iapd]jkh�ieta`�ouopaio�k^p]eja`� Ej�pda�

bhqkneiapan+� Ej�Becqna�0+4)�%]&�nalnaoajpo�pda�Ejepe]h�ola_pnqi�sepdkqp�]ju�

Enn]`e]pekj8� %^&�nalnaoajpo�pda�i]teiqi�ajd]j_aiajp�bkn�pda�decdhu�

bhqknao_aj_a� ejpania`e]pa�]j`�%_&� nalnaoajpo�bkn�pda�ola_pnqi�]bpan�pda�pkp]h�

Enn]`e]pekj�bkn�pda�bej]h�lnk`q_p%o&+�Pda�od]la�kb�pda�Ejpania`e]pa�ola_pnqi�

s]o�`ebbanajp�bnki�pd]p�kb�pda�`eopehha`�s]pan�ouopai8�pdeo�Ej`e_]pao�aepdan�]�

okhrajp�abba_p�kj�pda�Ejpania`e]pa�bhqknao_aj_a�ola_pnqi�kn�Ej�b]_p�]�`ebbanajp�

Ejpania`e]pa�^aejc�lnk`q_a`+
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Becqna�0+4+� Ldkpkna]_pkn�^]oa`�ldkpkhuoeo�kb�=VI� ej�IaKD

Becqna�0+5�odkso�pda�gejape_�pn]_a�]j`�bep�pk�amq]pekj�/+.� bkn�pda�=VI�

ldkpk`acn]`]pekj� ej�iapd]jkh)�sde_d�]c]ej�bkhhksa`�pda�ik`ah�^]oa`�kj�

_kjoa_qpera�benop�kn`an�gejape_o+�Pda�cnkspd� n]pa�_kjop]jp�ge�s]o�1+2�t�.-$Z�

iej$Z� ]j`�pda�`a_]u�n]pa�_kjop]jp�gv�s]o�na_kn`a`�pk�^a�1+1�t�.-$Z�i ej$X�

pdaoa�sana�oecjebe_]jphu�decdan�pd]j�pda�_knnaolkj`ejc�r]hqao�ej�pda�`eopehha`�

s]pan�ouopai+�Pda�d]hb*heba�bkn�^kpd�pda�cnkspd�]j`�`a_]u�s]o�/+3�dkqno)�

sde_d�sana�oecjebe_]jphu�hksan�pd]j�pda�r]hqao�bkqj`� ej�pda�_]oa�kb�`aekjeva`�

s]pan+� Pdqo)�^kpd�ldkpkhuoeo�na]_pekjo�k__qn�b]opan�ej�iapd]jkh�]o�_kil]na`

)-
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pk�s]pan+� Ej�iapd]jkh)�=VI�s]o�atlkoa`�pk�pda�QR�hecdp�bkn�]o�hkjc�]o�0.�

dkqno+�=p�pd]p�lkejp)�pda�`]p]�lhkp�odksa`�pd]p�pda�`a_]u�_qnra�d]`� haraha`�kbb�

ja]nhu�pk�pda�^]oa�heja8�pdanabkna)�jk�bqnpdan�enn]`e]pekj�s]o�_]nnea`�kqp+
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Becqna�0+5+� Ldkpk`acn]`]pekj� gejape_o�kb�=VI� ej�IaKD
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Pk�`apanieja�pda�nkha�kb�lnkpkj]pekj� ej�pdeo�na]_pekj� ej�iapd]jkh)�pda�

atlaneiajp�s]o�]hok�lanbknia`� ej�`aqpan]pa`�iapd]jkh)�sepd�pda�naoqhpo�

odksj� ej�Becqna�0+6+
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Becqna�0+6+�Ldkpk`acn]`]pekj�gejape_o�kb�=VI� ej�`aqpane]pa`�IaKD

=__kn`ejc�pk�pda�gejape_�bep�]hok�odksj� ej�Becqna�0+6)�pda�cnkspd� n]pa�_kjop]jp�

bkn�pda�gejape_�na]_pekj)� ge�s]o�1+3�t�.-$Z�i ej$X�aooajpe]hhu�e`ajpe_]h�pk�pd]p�kb�

iapd]jkh�okhrajp�ouopai+�Pda�d]hb*heba�bkn�pda�cnkspd�s]o�/+2�dkqno)�]c]ej�

ranu�_hkoa�pk�pd]p�ej�iapd]jkh+�Pda�`a_]u�n]pa�_kjop]jp�g/�s]o�.+4t.-$Z�i ej$X
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pdeo� eo�oecjebe_]jphu�hksan�pd]j�pd]p�kb�g/�ej�iapd]jkh+�Pdeo� eo�ranu�_ha]n�bnki�pda�

d]hb*heba�bkn�pda�`a_]u)�sde_d�s]o�3+5�dkqno)�oecjebe_]jphu�decdan�pd]j�pd]p�ej�

iapd]jkh+�Pdeo�cerao�]j�atlaneiajp]h�`aqpaneqi�eokpkla�abba_p�bkn�pda�`a_]u�

kb�Gd,G̀ �:�x�0)�sde_d� eo�]j� ej`e_]pekj�kb�]�lnei]nu�abba_p+�Pdeo�naoqhp�oqccaopo�

pd]p�pdana�s]o�jk�nkha�kb�du`nkcaj�]pki�pn]joban�ej�pda�bkni]pekj�kb�pda�

ejpania`e]pa�ola_eao)�^qp�]�oecjebe_]jp�nkha�ej�pda�ldkpk`acn]`]pekj�kb�pda�

ejpania`e]pao�ola_eao+�Pdeo�eo�eilknp]jp�ej�panio�kb�ahq_e`]pejc�pda�

ia_d]jeoi)�sde_d�sehh�^a�`eo_qooa`� h]pan+

Ej�apd]jkh�okhqpekj)�QR�enn]`e]pekj�s]o�lanbknia`�bkn�0.� dkqno)�pda�

o]ia�lanek`�]o�s]o�bkn�pda�_]oa�kb�pda�kpdan�knc]je_�okhrajpo+�Pda�naoqhpo�

odksa`�_kjoa_qpera�benop�kn`an�gejape_o�%Becqna�0+.-&�hega�pda�kpdan�okhrajpo�

iajpekja`�]^kra+
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_]h_qh]pa`� n]pek�kb�pda�bhqknao_aj_a�ejpajoepu�kb�=VI�]j`�JI==�s]o�.�800+�

Pdanabkna)�pda�bhqknao_aj_a�ejpajoepu�kb�pda�JI==�s]o�.0-�peiao�decdan�pd]j�

pd]p�kb�=VI+�Pdeo�_kil]n]pera�naoqhp�ej`e_]pao�pd]p�JI==�eo�ej`aa`�]�

lkpajpe]h�_]j`e`]pa�]o�pda�decdhu�bhqknao_ajp�ejpania`e]pa�%]hpdkqcd� ep�eo�jkp�]o�

bhqknao_ajp�]o�==&+�Pda�ldkpkhuoeo�kb�JI==�s]o�pdanabkna�_]nnea`�kqp�ej�

iapd]jkh+�Pda�gejape_�naoqhp�kb�JI==�odksa`�%Becqna�0+.4&�pd]p�pda�`a_]u�

n]pa�_kjop]jp�s]o�1+1�t�.-$Z�iej$Z)�sde_d)�sepdej�pda�atla_pa`�annkn)� eo�pda�

o]ia�]o�pd]p�kb�=VI�%g/�:�1+1�t�.-$Z�iej$Z&�odksj� ej�Becqna�0+5+�Pdqo�ep�eo�]hok�

lkooe^ha�pd]p�JI==�eo�pda�ejpania`e]pa+

-.

-,

Ä � Abm�mh�Fbg^mb\�Hh]^e4

2

0
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,
, .-- .,, /,, 0,, 1,, 2,,

Obf^$fbg%

Becqna�0+.5+�Pda�gejape_�_qnra�kb�JI==�%_kj_ajpn]pekj�.+-t.-$É�I&
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Bqnpdan�ejraopec]pekjo�sana�lanbknia`�pk� e`ajpebu�pda�decdhu�bhqknao_ajp�

ejpania`e]pa�ej�pda�=VI�ldkpkhuoeo)�qoejc�bhqknao_aj_a�]j`�JIN�

ola_pnko_klu)�]o�sahh�]o�DLH?+�Pdaoa�naoqhpo�sehh�^a�iajpekja`� ej�pda�

bkhhksejc�oa_pekjo+

/*.*0*.*� IhkfZebsZmbhg�h_�ma^�Aenhk^l\^g\^�Ni^\mkZ�_hk�ma^�
D]^gmb_b\Zmbhg�h_�ma^�Cb`aer�Aenhk^l\^gm�Dgm^kf^]bZm^�
Kahmhikh]n\m�h_�<UH

Oej_a�pda�gejape_�pn]_ao�kb�pda�`a_]u�kb�==�]j`�JI==�^kpd�]cnaa`�sahh�

sepd�pd]p�kb�pda� ejpania`e]pa�ldkpklnk`q_p�kb�=VI�ldkpkhuoeo)�atpaj`a`�

opq`eao�sana�`kja�pk�e`ajpebu�]j`�_kjbeni�pda�ejpania`e]pa+�Pda�benop�]llnk]_d�

s]o�pk�_kil]na�pda�bhqknao_aj_a�ola_pnqi�kb�pda� ejpania`e]pa�pk�pdkoa�kb�==�

]j`�JI==+� Ej�kn`an�pk�`k�pdeo)�pda�bhqknao_aj_a�ola_pnqi�kb�pda�ejpania`e]pa�

ldkpklnk`q_p�kb�=VI�%]bpan�]�ola_ebe_�_kqnoa�kb�enn]`e]pekj&)� ]jpdn]jeee_�]_e`�

]j`�J*iapduh�]jpdn]jeee_�]_e`�bnki�^kpd�s]pan�]j`�iapd]jkh�sana�jkni]heva`�

bkn�`ena_p�_kil]neokj+�Pda�cn]lde_]h� naoqhpo�%Becqna�0+.6�]j`�0+/-&�odksa`�

pd]p�pda�ola_pn]�kb�JI==�]j`�pda�=VI� ejpania`e]pa�kranh]u�a]_d�kpdan�

atpnaiahu�sahh)� ^qp�pdeo�s]o�jkp�pda�_]oa�bkn�==+�Pdeo�s]o�pnqa�bkn�==�^kpd�ej�

s]pan�]j`�iapd]jkh+�Pdanabkna)�pda�naoqhpo�bnki�pda�bhqknao_aj_a�

atlaneiajp]h�ia]oqnaiajp�_kjbeni�pd]p�J*iapduh�]jpdn]jeee_�]_e`� eo�pda�

na]_pera� ejpania`e]pa�ldkpklnk`q_p�kb�=VI�^kpd� ej�s]pan�]j`�iapd]jkh�

okhrajpo+

+)
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=o�pda�e`ajpebe_]pekj�kb�pda�ejpania`e]pa�kb�=VI�ldkpkhuoeo�^kpd�ej�s]pan�

]j`�iapd]jkh�s]o�_kjbenia`�^u�pda�bhqknao_aj_a�pa_djemqa)�pda�gejape_�

atlaneiajp�kb�==�]j`�JI==�ej�s]pan�s]o�jkp�lanbknia`+

.--� .

==n

fbb�JI==

Ejpanià e]pa

00-� 03-� 06-� 1/-� 12-� 15-� 2.-� 21-

RZo^e^g`ma

Becqna�0+.6+�Jkni]heva`�bhqknao_aj_a�ola_pn]�kb�==�%.+-�t�.-$ÉI&)�JI==�%.+-�
T�.-$É�I&)�]j`�ldkpkhuva`� %3�dkqno�kb�enn]`e]pekj&�=VI�%1+-�t�.-�É�I&�ej�
iapd]jkh
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M^ikh]n\^]�pbma�i^kfbllbhg
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c
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.1�)

//,� /2,� /,,� 0.,� 01,� 04,� 1-,� 10,� 13,� 2,,

S]rabajcppe

Becqna�0+/-+�Jkni]heva`�bhqknao_aj_a�ola_pnqi�kb�==�%.+-�t�.-çÉ�I&)�JI==�
%.+-�T�.-�É�I&)�]j`�ldkpkhuva`� %3�dkqno�kb�enn]`e]pekj&�=VI�%1+-�t�.-�É�I&�ej�
s]pan

/*.*1*� IHM�Nmn]b^l�_hk�ma^�?^m^kfbgZmbhg�h_�Dgm^kf^]bZm^�Zg]�AbgZe�
Kahmhikh]n\ml�h_�<UH�Kahmherlbl

Ej�kn`an�pk�_kjbeni�pda�bhqknao_aj_a*^]oa`� e`ajpebe_]pekj�kb�J*

iapduh]jpdn]jehe_�]_e`�]o�pda� ejpania`e]pa)�]j`�pk�e`ajpebu�pda�bej]h�lnk`q_p%o&)

JIN�ola_pnko_klu�s]o�lanbknia`�kj�qjldkpkhuva`�]j`�ldkpkhuva`�=VI

okhqpekj� ej�`aqpan]pa`�iapd]jkh+�Pda� JIN�ola_pnqi�s]o�p]gaj�kb�pda

laope_e`a�]vejldko*iapduh� ej�`aqpan]pa`�iapd]jkh�^abkna�]ju�enn]`e]pekj�sepd

QR*hecdp�%Becqna�0+//&+�Pda�_kj_ajpn]pekj�kb�pda�okhqpekj�s]o�.+2�t�.-�É�I)

sde_d�s]o�bkqj`�pk�^a�oqep]^ha�bkn�^kpd�pda�JIN�ola_pnqi�]j`�pda

oq^oamqajp�ldkpkhuoeo�atlaneiajpo+�Pda�ola_pnqi�ceraj� ej�Becqna�0+//

odksa`�psk�la]go�]p�1+51�lli�]j`�0+21�lli�pd]p�_knnaolkj`a`�pk�pda
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`aqpan]pa`�iapd]jkh�okhrajp+�Pda�^]j`o�]p�5+02�lli)�5+/1�lli)�5+..� lli�

]j`�4+65�lli�nalnaoajp�pda�]nki]pe_�lnkpkjo�kb�=VI� %h]^aha`�=�pk�@�Ej�

Becqna�0+/.&+�Pda�kpdan�^]j`o�]p�2+5.� lli�]j`�0+43�lli�_knnaolkj`�pk�pda�

jkj*]nki]pe_�lnkpkjo�%h]^aha`�A�]j`� B)� naola_perahu�ej�Becqna�0+/.&+

K?D+
Y �B

Becqna�0+/.+� Opnq_pqna�kb�=VI�odksejc�`ebbanajp�pulao�kb�lnkpkjo

Pda�o]ia�_kj_ajpn]pa`�okhqpekj�s]o�pdaj�atlkoa`�pk�02-�ji�QR*=�

hecdp�ej�pda�ldkpkna]_pkn�bkn�3�dkqno�]j`�pda� JIN�ola_pnqi�s]o�na_kn`a`�

]c]ej+�Pdeo�enn]`e]pekj�peia�s]o�_dkoaj�^]oa`�kj�pda�gejape_�naoqhpo�bkn�pda�

ldkpk`acn]`]pekj�kb�=VI� ej�iapd]jkh�okhqpekj�`eo_qooa`� ej�oa_pekj�0+/�

%i]teiqi�ejpania`e]pa�_kj_ajpn]pekj� ej`e_]pa`�^u�pda�i]teiqi�

bhqknao_aj_a�aieooekj�]p�pdeo�peia&+

=bpan�3�dkqno�kb�ldkpkhuoeo)�pda� JIN�ola_pnqi�%Becqna�0+/0&�kb�pda�

ldkpkhuoeo�ietpqna�odksa`�]�jas�la]g�%ranu�sa]g&�]p�.+0-�lli+�Kpdan�la]go�

sana�bkqj`�]p�pda�o]ia�_daie_]h�odebpo�]o�ej�pda�_]oa�kb�pda�qjatlkoa`�=VI+�

Pdeo�la]g�`e`�jkp�i]p_d�sepd�]ju�la]g�bkqj`�bkn�pda�ola_pnqi�kb�lkpajpe]h�

ejpania`e]pa�]j`�lnk`q_po)�j]iahu�]jpdn]jeee_�]_e`� %Becqna�0+/2&)� J*iapduh
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]jpdn]jeee_�]_e`� %Becqna�0+/3&�]j`�^ajv]veie`a�%Becqna�0+/4&)�]j`�]p�pdeo�lkejp�

nai]ejo�qje`ajpebea`+

=bpan�03�dkqno� enn]`e]pekj)�pda� JIN�ola_pnqi�kb�pda�ldkpkhuoeo�

ietpqna�%Becqna�0+/1&�odksa`�pd]p�]hh� la]go�bkn�pda�=VI�^]j`� ej�pda�]nki]pe_�

nacekj�`eo]lla]na`)�]j`�jas�la]go�d]`�]lla]na`�]p�5+0/�lli)�5+.6�lli)�

5+-6�lli�]j`�4+6/�lli+�Pdqo)�pdaoa�_knnaolkj`�pk�pda�bej]h�lnk`q_p+� Ej�pdeo�

_]oa)�pda�JIN�ola_pnqi�i]p_dao�ranu�sahh�pk�pd]p�kb�^ajv]veie`a)�]j�

k^oanra`�bej]h�lnk`q_p�ej�pda�lnarekqohu�`eo_qooa`�ldkpkhuoeo�kb�]vejldko*�

apduL Z+�Pda�o]ia�la]go�]p�5+0/�lli)�5+.6�lli)�5+-6�lli�]j`�4+6/�lli�]na�

e`ajpebea`� ej�pda�ola_pnqi�kb�qjatlkoa`�^ajv]veie`a�odksa`� ej�Becqna�0+/4+�

Kpdan�la]go�]p�2+5-�lli�]j`�0+46�lli�_kqh`�^a�bnki�kpdan�qje`ajpebea`�bej]h�

lnk`q_p%o&+

Pdqo�sdeha)�pda� JIN�naoqhp�kb�=VI�atlkoa`�bkn�3�dkqno�%Becqna�

0+/0&�`e`�jkp�odks�]ju�pn]_a�kb�]jpdn]jeee_�]_e`� %Becqna�0+/2&�kn�J*iapduh�

]jpdn]jeee_�]_e`� %Becqna�0+/3&�]o�]j� ejpania`e]pa�ldkpklnk`q_p)�pd]p�atlkoa`�

bkn�03�dkqno�_ha]nhu�odksa`�%Becqna�0+/1&�]�oecjebe_]jp�]ikqjp�kb�^ajv]veie`a�

%Becqna�0+/4&�]o�]�bej]h�lnk`q_p+�Pda�nkha�kb�^ajv]veie`a�]o�]�op]^ha�lnk`q_p�

s]o�bqnpdan�ejraopec]pa`�^u�enn]`e]pejc�^ajv]veie`a�okhqpekj�bkn�./�dkqno8�pda�

naokj]j_a�kb�pda� JIN�ola_pnqi�bkn�^ajv]veie`a�`e`�jkp�_d]jca�

_kjbeniejc�pd]p�ep�eo�ldkpk_daie_]hhu�op]^ha)�]j`�pdqo� ej`aa`�]�bej]h�lnk`q_p+
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Becqna�0+/2+� JIN�bkn�]jpdn]jeee_�]_e`�sepdkqp�]ju�enn]`e]pekj

,'

Nalnk`q_a`�sepd� lanieooekj� kb�pda�_klunecdp�ksjan+� Bqnpdan�nalnk`q_pekj� lnkde^epa`�sepdkqp�lanieooekj+



-;� ?K� -7Z�-�hK� $n'�9-� d'�K&� --*Z�-;
N73� F6 � %-�.6�./�.6� .4�.6� 6 �5 �1/�.4

4 � J"$+./�.4� .4� .4� .6�.6� 1/ �: � : �:

D 2 � D 2 � D 2 � DL?� ./�.6#./� ./� .6� A

.4� L * � ,(-�

8 #� %% � 1/%O�I�I
.6� .4� .4

R

0KKLLY

Becqna�0+/3+� JIN�bkn�J*iapduh�]jpdn]jehe_�]_e`�sepdkqp�]ju�
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/*.*2*� CKG>�Nmn]b^l�_hk�ma^�D]^gmb_b\Zmbhg�h_�Dgm^kf^]bZm^�Zg]�AbgZe
Kahmhikh]n\ml�h_�<UH

DLH?�]j]huoeo�s]o�lanbknia`�]o�]jkpdan�pkkh�sepd�pda�ck]h�kb�

e`ajpebuejc�pda�ejpania`e]pa�]j`�lnk`q_po�kb�pda�=VI� ldkpkhuoeo�^u�oal]n]pekj�

qoejc�pda�_khqij�iajpekja`� ej�pda�atlaneiajp]h�oa_pekj+� Ej�pdeo�atlaneiajp)�

pda�_dnki]pkcn]io�kb�=VI�%sepdkqp�]ju�atlkoqna�pk�QR�hecdp&)�]jpdn]jehe_�

]_e`)�J*iapduh�]jpdn]jehe_�]_e`�]j`�^ajv]veie`a�sana�k^p]eja`+�Pda�

_kj_ajpn]pekj�kb�a]_d�kb�pda�bkqn�_kilkqj`o�%-+/2iI&�s]o�pda�o]ia+

Becqnao�0+/5�pk�0+0.� odks�pda�_dnki]pkcn]io�kb�=VI)�==)�JI==�]j`�>=+

=�ietpqna�kb�=VI)�==)�JI==)�]j`�>=�okhqpekj�s]o�]hok�nqj�pdnkqcd�

pda�_khqij�pk�`aikjopn]pa�pda�oal]n]^ehepu�kb�pda�_kilkqj`o)�]j`�aop]^heod�

pda� napajpekj�peiao�kb�pda�_kilkqj`o�]o�op]j`]n`o+� Becqna�0+0/�odkso�pda�

_dnki]pkcn]i�kb�pda�ietpqna�kb�pda�bkqn�_kilkqj`o+� Ej�Becqna�0+0/)�pda�

napajpekj�peiao�kb�==)�JI==�]j`�>=�sana�ranu�_hkoa)�sde_d�i]p_dao�sepd�pda�

_dnki]pkcn]i�kb�pdkoa�pdnaa� ej�Becqnao�0+/6*0.+�==�s]o�ahqpa`�benop)�bkhhksa`�

^u�JI==�]j`�pdaj�>=+�Pda�la]g�kb�>=�s]o�ranu�ejpajoa�]o�_kil]na`�pk�

pdkoa�kb�==�]j`�JI==+�Pda�la]g�kb�==�]j`�JI==�sana�]hikop�kranh]lla`�

sepd�a]_d�kpdan+�Pda�la]g�]p�pda�napajpekj�peia�]nkqj`�4+2�i]p_dao�sepd�pda�

la]g�lkoepekj�kb�pda�l]najp�=VI+

Pda�o]ia�_kj_ajpn]pa`�okhqpekj�kb�=VI�%-+/2iI&�s]o�pdaj�atlkoa`�

]c]ej�pk�pda�QR�hecdp�ej�pda�ldkpkna]_pkn�bkn�5�dkqno+�Pda�DLH?�iapdk`�s]o�

qoa`�]c]ej)� naoqhpejc� ej�oal]n]pekj�kb�pda�ldkpklnk`q_p+�Pda�nqj�bkn�ieta`�

okhqpekj�]j`�pda�=VI� enn]`e]pa`�okhqpekj�sana�lanbknia`�kj�psk�`ebbanajp�

`]uo+�Becqna�0+00�nalnaoajpo�pda�_dnki]pkcn]i�kb�pda�ldkpklnk`q_po�]j`�pda
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l]najp�i]pane]h�=VI+� Ej�Becqna�0+00)�pda�la]g�]nkqj`�/+2�iejqpa�napajpekj�

peia�i]p_dao�sepd�pda�la]g�kb�^ajv]veie`a� ej�Becqna�0+0.+�Pda�la]g�]nkqj`�

4+2� napajpekj�peia�nalnaoajpo�pda�l]najp�i]pane]h�]__kn`ejc�pk�pda�

_dnki]pkcn]i�ej�Becqna�0+/5+�=c]ej)�pdana�s]o�jk�_ha]n�are`aj_a�kb�==�kn�

JI==�%Becqna�0+00&�]o�_kil]na`�pk�pda�_dnki]pkcn]io�kb�==�]j`�JI==�

odksj�ej�Becqna�0+0/+�Pdana�]na�i]ju�oi]hh�la]go�lkoepekja`� ej�^apsaaj�

^ajv]veie`a�]j`�l]najp�i]pane]h�=VI�sana�k^p]eja`�sde_d�sana�qje`ajpebea`+

Pdqo)�pda�DLH?�atlaneiajp]h� naoqhpo�lnkre`a`�ikna�are`aj_a�pd]p�

^ajv]veie`a� eo�kja�kb�pda�ldkpklnk`q_po�kb�=VI�ldkpkhuoeo)� ej�]cnaaiajp�

sepd�pda� JIN�naoqhpo+�Oej_a�jk�pn]_a�kb�==�kn�JI==�s]o� e`ajpebea`� ej�

ldkpkhupe_�na]_pekj�kb�=VI)�DLH?�pa_djemqa�`e`�jkp�lnkre`a�ejbkni]pekj�bkn�

pda� e`ajpebe_]pekj�kb�pda�ejpania`e]pa+

Pda�h]_g�kb�are`aj_a�kb�JI==�ej�aepdan�ZD�JIN�kn�DLH?�opq`eao�iqop�

^a�]�naoqhp�kb�epo�ranu�hks�_kj_ajpn]pekj�]o�]j� ejpania`e]pa)�pkk�hks�pk�^a�

`apa_pa`�^u�pdaoa�pa_djemqao+�Pda�b]_p�pd]p�ep�_kqh`�_ha]nhu�^a�`apa_pa`�^u�

bhqknao_aj_a�eo�]�naoqhp�kb�epo�atpnaiahu�decd�bhqknao_aj_a�mq]jpqi�ueah`�

_kil]na`�pk�pd]p�kb�=VI�%]llnktei]pahu�.0-�peiao�ikna�bhqknao_ajp)�]o�

`apanieja`�]^kra&+
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/*/*� GZl^k�AeZla�Kahmherlbl�Nmn]b^l

H]oan�bh]od�ldkpkhuoeo�%HBL&�lnkre`ao�]�_kjrajeajp�atlaneiajp]h�

iapdk`�bkn�ia]oqnejc�pda�]^oknlpekj�ola_pnqi�kb�ejpania`e]pao�]j`�lnk`q_po�

ej�ldkpk_daie_]h� na]_pekjo+�Pdqo)�o]ilhao�kb�=VI�]j`�==�%kqn�oqola_p�]o�

pda�ejpania`e]pa�]p�pda�peia&�sana�oajp�pk�@n+� Jkni]j�O_dall�]p�@]hdkqoea�

Qjeranoepu)�sdk�`e`�pda�HBL�atlaneiajpo+

/*/*-*� <sbgiahl)f^mare�<gZerlbl

=vejldko*iapduh�`eookhra`� ej�s]pan�]j`�iapd]jkh�s]o�at_epa`�sepd�0-5�

ji� h]oan�lqhoa+� Ej�^kpd�okhrajpo�jk�pn]joeajp�s]o�oaaj�qj`an�`aktucaj]pa`�

kn�ktucaj]pa`�_kj`epekjo�%Becqna�0+01&+�Pdanabkna)�pda�HBL�opq`eao�odks�

_ha]nhu�pd]p�pda�ejpania`e]pa�]j`�lnk`q_po�kb�pda�ldkpkhuoeo�kb�=VI�]^okn^�

^ahks�03-�ji+

Zsbgiahlf^mare�bg�pZm^k�
lZf^�k^lnem�bg�f^maZghe

]i

� � +++++++++

& -
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Becqna�0+01+� Pn]joeajp�]^oknlpekj�ola_pnqi�kb�ldkpkhuva`�
]vejldko*iapduh
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Pdeo�s]o�]j�atlaneiajp]h� heiep�kb�pda�HBL�ouopai�bkn�at_ep]pekj�]p�0-5)�

]j`�pda�nacekj�^ahks�03-�ji�_kqh`�jkp�^a� ejraopec]pa`+�=hpdkqcd�pdaoa�

naoqhpo�]na�_kjoeopajp�sepd�JI==�]o�pda�ejpania`e]pa�]j`�^ajv]veie`a�]o�pda�

i]fkn�lnk`q_p)�pdau�]na�jkp�kpdanseoa�l]npe_qh]nhu�qoabqh+

/*/*.*�<gmakZgbeb\�<\b]�<gZerlbl

ep�d]o�]hna]`u�^aaj�iajpekja`�pd]p�]jpdn]jehe_�]_e`�_kqh`�^a�]�

_]j`e`]pa�bkn�]j� ejpania`e]pa�`acn]`a`�lnk`q_p�kb�=VI�%]hpdkqcd�oq^oamqajp�

bhqknao_aj_a�atlaneiajpo� e`ajpebu�pda�ejpania`e]pa�]o�JI==)�pdeo�s]o�jkp�

gjksj�]p�pda�peia�kb�pda�HBL�atlaneiajpo&+�Opq`eao�sepd�JIN�]j`�DLH?�`e`�

jkp�odks�]ju�are`aj_a�bkn�pda�bkni]pekj�kb�oq_d�]�_kilkqj`+�Pk�bqnpdan�kqn�

opq`u)� HBL�s]o�ailhkua`�pk�at]ieja�epo�ldkpkhuoeo+� Ej�pdeo�_]oa)�pda�HBL�

naoqhp�odkso�]�pn]joeajp�sepd�]j�]^oknlpekj�i]teiqi�]p�1/-�ji+�Pda�gejape_�

pn]_a�]p�1/-�ji�odksj� ej�Becqna�0+02�`a_na]oao�ej�]�benop�kn`an�i]jjan)�sepd�

]�n]pa�_kjop]jp�kb�5+/�t�.-É�Z �G �Pdqo)�pda�heba�peia�kb�pdeo�ejpania`e]pa�eo�kjhu

-+51�o+� Dksaran)�pda�`a_]u�`kao�jkp�lnk_aa`�^]_g�pk�^]oaheja)�^qp�pk�]�

oecjebe_]jp�]^okn^]j_a�]^kra�pda�^]oaheja+�Pdeo�nai]ejejc�]^oknlpekj� eo�ranu�

hkjc� hera`)�sepd�jk�`a_na]oa�kj�pdeo�peia�o_]ha+�Pdeo�oqccaopo�pda�bkni]pekj�kb�

ranu�odknp*hera`� ejpania`e]pa)�sde_d�qj`anckao�]�benop�kn`an�na]_pekj�pk�]�

op]^ha�lnk`q_p)�]j`�pd]p�pda�ejpania`e]pa�]j`�lnk`q_p�d]ra�ranu�oeieh]n�

]^oknlpekj�ola_pn]+�Pda�]jpdn]jehe_�]_e`�pn]joeajp�s]o�jkp�oajoepera�pk�ktucaj�

%Becqna�0+04&+�Sepd�iapd]jkh�okhqpekj)�pda�naoqhp�s]o�oeieh]n�pk�pd]p�ej�s]pan�

okhqpekj)�]hpdkqcd�pda�oecj]ho�sana�sa]gan�pd]j� ej�s]pan�%Becqna�0+03*04&+
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Pdeo� ejpania`e]pa�skqh`� jkp�^a�k^oanra`�^u�]ju�kb�pda�kpdan�atlaneiajp]h�

pa_djemqao)�`qa�pk� epo�atpnaiahu�odknp�hebapeia+�Pdqo)� pda�HBL�naoqhpo�sana�

]c]ej�jkp�ranu�qoabqh+

=o�iajpekja`�]^kra)� HBL�opq`eao�kb�JI==�sana�jkp�lanbknia`�]p�pd]p�

peia�%epo� e`ajpebe_]pekj�]o� ejpania`e]pa�d]`�jkp�uap�^aaj�i]`a&+�Oej_a�ranu�bas�

qoabqh� naoqhpo�sana�k^p]eja`)� ep�s]o�`a_e`a`�jkp�pk�d]ra�HBL�atlaneiajpo�

lanbknia`�kj�JI==+

ZgmakZgbeb\�Z\b]� bg�pZm^k�$mbf^�l\Ze^� bl�bg�
fb\khl^\hg]l%
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ZgmakZgbeb\�Z\b]� bg�pZm^k

Becqna�0+03+�Pn]joeajp�]^oknlpekj�ola_pnqi�kb� ldkpkhuva`�]jpdn]jehe_�
]_e`

ZgmakZgbeb\�Z\b]� bg�f^maZghe

Becqna�0+04+�Pn]joeajp�ola_pnqi�kb�ldkpkhuva`�]jpdn]jehe_�]_e`�
ia]oqna`� ej�`aktucaj]pa`�okhqpekj
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/*0*� Kahmherlbl�Nmn]b^l�h_�<sbgiahlf^mare�ng]^k�?bk^\m�lngeb`am�
Plbg`�IZmnkZe�RZm^k

=ikjc�pda�`ebbanajp�pn]jobkni]pekj�lnk_aooao�%^ekpe_�]j`�]^ekpe_&)�

ldkpk`acn]`]pekj� eo�]j� eilknp]jp�b]_pkn�ejbhqaj_ejc�pda�b]pa�kb�laope_e`ao�ej�

pda�j]pqn]h�ajrenkjiajp� =j� eilknp]jp�]ola_p�kb�pdeo�lnkfa_p�ejrkhra`�pnuejc�

pk�]llnktei]pa�ajrenkjiajp]h�_kj`epekjo�qoejc�oqjhecdp�]o�pda�QR�okqn_a�]j`�

j]pqn]h�s]pan�]o�pda�okhrajp+�=hpdkqcd�ik`ahejc�laope_e`a�^ad]rekn�qj`an�

h]^kn]pknu�_kj`epekjo�eo�]�ranu�qoabqh�pkkh�bkn�ajrenkjiajp]h�opq`eao)�pdana�eo�]�

jaa`�pk�_kj`q_p�ldkpk`acn]`]pekj�opq`eao�ej�j]pqn]h�ajrenkjiajp]h�_kj`epekjo�

p]gejc� ejpk�_kjoe`an]pekj�b]_pkno�oq_d�]o�pailan]pqna�r]ne]pekj)�pda�`]ehu�]j`�

oa]okj]h�r]ne]pekj�kb�j]pqn]h�oqjhecdp�ejpajoepu)�`eookhra`�knc]je_�i]ppan�ej�pda�

okhqpekj

Pda�ldkpk_daie_]h�`acn]`]pekj�kb�]vejldko*iapduh�s]o� ejraopec]pa`�

qoejc�j]pqn]h�opna]i�s]pan�_khha_pa`�bnki�]�LAE� opna]i�qj`an�`ena_p�oqjhecdp+�

Pda�ck]h�kb�pdeo�atlaneiajp�s]o�pk� ejraopec]pa�pda�ldkpkhuoeo�kb�=VI� ej�

j]pqn]h�s]pan�ej�pda�ajrenkjiajp+

=VI� ej�j]pqn]h�s]pan�s]o�atlkoa`�qj`an�̀ ena_p�oqjhecdp�sepd�r]nekqo�

_hkq`ejaoo)�]j`�peia�kb�̀ ]u)�]j`�r]ne]pekj� ej�pailan]pqna+�Pdeo�s]o�`kja�^u�

lh]_ejc�pda�bhqknao_aj_a�_qrappa�_kjp]ejejc�=VI� ej�j]pqn]h�s]pan�]p�]�

_kj_ajpn]pekj�kb�1+-�t�.-çÉ�I�kj�pda�^]h_kju�kb�pda�G+?+� Enrejc�?daieopnu�

?ajpan+�Pda�naoqhp�odksa`�pd]p�pda�laope_e`a�]vejldko*iapduh�

ldkpk`a_kilkoa`�sdaj� ep�s]o�atlkoa`�qj`an�`ena_p�ajrenkjiajp]h�oqjhecdp�

%Becqna�0+05&+� Oej_a�pda�ejpajoepu�kb�pda�oqjhecdp�_kqh`�jkp�^a�dah`�_kjop]jp�

%_hkq`o)�ahar]pekj�kb�pda�oqj�pdnkqcdkqp�pda�`]u&)�pda�naoqhpo�kb�pdaoa
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atlaneiajpo�]na�_kjoe`ana`�pk�^a�mq]hep]pera+�Dksaran)�pda�atlaneiajp�`kao�

lnkre`a�]j�at_ahhajp�mq]hep]pera�ik`ah�bkn�ldkpkhuoeo�kb�=VI� ej�pda�

ajrenkjiajp)� R$N$� ej�j]pqn]h�s]pan�ouopai�qj`an�j]pqn]h�oqjhecdp+� Ep�odkso�pd]p�

QR�bnki�j]pqn]h�oqjhecdp�_]j�ldkpk`acn]`a�%Becqna�0+05&�pda�laope_e`a�=VI�

sde_d�d]o�bkqj`� epo�s]u�ejpk�j]pqn]h�s]pan�^u� ]cne_qhpqn]h� nqj*kbb+� Bkn�

_kil]neokj)�]�`]ng�_kjpnkhha`�atlaneiajp�s]o�]hok�_]nnea`�kqp�^u�gaalejc�

]jkpdan�_qrappa�kb�pda�o]ia�=VI�okhqpekj� ejoe`a�]�`]ng�_ql^k]n`� ej�pda�

h]^kn]pknu+�Pda�`]ng�atlaneiajp�%Becqna�0+05&�odkso�pd]p�=VI�`kao�jkp�

`acn]`a� ej�]^oaj_a�kb�]ju�hecdp�okqn_a+

Pdana�eo�jk�nalknp�ej�pda�hepan]pqna�kj�pda�opq`eao�kb�pda�

ldkpk`acn]`]pekj�kb�]vejldko*iapduh� ej�j]pqn]h�s]pan�]j`� ej�j]pqn]h�

ajrenkjiajp�_kj`epekjo+ZZç�Z �Dksaran)�oq_d�opq`eao�d]ra�^aaj� nalknpa`�bkn

kpdan�knc]jkldkoldknqo�laope_e`ao+1 2 *2 -
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Obf^$fbg%

Becqna�0+05+�Ldkpk`acn]`]pekj�_qnra�kb�]vejldko*iapduh� ej� j]pqn]h�s]pan�
qj`an�`ena_p�oqjhecdp+

Ej�pda�oqnb]_a�s]pan�%opna]i�s]pan&�`eookhra`�knc]je_�i]ppan�%@KI&�

]j`� ejknc]je_�_kilkqj`o)�n]pdan�pd]j�pda�laope_e`a�_]j�]^okn^�hecdp�]j`�pdau�

_]j�lh]u�]j� eilknp]jp�nkha�kj�pda�ldkpk_daieopnu�kb�]vejldko*iapduh+�

Pdanabkna)�ldkpk`acn]`]pekj�kb�laope_e`ao�_]j�k__qn�^u�`ena_p�kn�ej`ena_p�

lnk_aooao� ej�]mqakqo�ia`e]� ej�pda�ajrenkjiajp+ZÉç

@ena_p�ldkpk`a_kilkoepekj�lnk_aooao�k__qn�sdaj�knc]je_�laope_e`ao�

]^okn^�hecdp�oqbbe_eajphu�ej�pda�QR�nacekj� %/2-*02-�ji&� Dksaran)�oaran]h�

b]_pkno�kbpaj� heiep�pda�abbe_eaj_u�kb�pdaoa�ldkpklnk_aoo� ej�]mq]pe_
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ajrenkjiajpo7�pda�pn]jol]naj_u�kb�j]pqn]h�s]pano)�laope_e`a�ikh]n�]^oknlperepu�

]j`�s]pan�okhq^ehepu)�okh]n�hecdp�]^oknlpekj�]j`�lD�r]hqa�kb�s]pan)�sde_d�i]u�

odebp�pda�laope_e`a�]^oknlpekj�i]teiqi�]j`�lnk`q_a�oecjebe_]jp�abba_po�kj�

ldkpk`acn]`]pekj�kb�laope_e`a+� Bkn�at]ilha)� ej�pda�_]oa�kb�pda�`ena_p�

ldkpkhuoeo�kb�]nki]pe_�laope_e`ao)�pda�_kjranoekj�ueah`� d]o�^aaj�odksj�pk�

n]jca�bnki�.5�pk�66+2"�bkn�na]_pekj�peiao�kb�1-*4-�iej)�]__kn`ejc�pk�pda�

ikha_qh]n�opnq_pqna�kb�_kilkqj`o�]j`�pda�j]pqna�kb�pda�okhrajp�

Kj�pda�kpdan�d]j`)�`qnejc� ej`ena_p�ldkpkhuoeo�hecdp�ajancu�eo�]^okn^a`�^u�kpdan�

_kjopepqajpo�kb�pda�j]pqn]h�s] pa n +P da �at_epa`�ola_eao�_]j�pdaj�aepdan�

pn]joban�pda�ajancu�pk�pda�oq^op]j_a)�qj`anck�]j�aha_pnkj�pn]joban�sepd�pda�

oq^op]j_a)�kn�ha]`�pk�pda�bkni]pekj�kb�na]_pera�ola_eao)�oq_d�]o�oejchap�

ktucaj�kn�du`nktu�n]`e_]h)�sde_d�ajpan�ejpk�]�oaneao�kb�na]_pekjo+ZÉ$

Dksaran)�]�oajoepev]pekj�abba_p�kb�dqie_�]j`�kpdan�oq^op]j_ao�kb�j]pqn]h�

s]pano�_]jjkp�^a�at_hq`a`+�Pda�oqjhecdp�]^okn^]j_a�^u�pda�@KI�]j`�kpdan�

knc]je_�_dnkikldknao)�oq_d�]o�ne^kbh]rej�]j`�bh]rej)�_kqh`�lnkre`a�]�ne_d�

r]neapu�kb�ldkpk_daie_]h� na]_pekjo� Pda�naoqhpejc�at_epa`�op]pao�kb�pda�@KI)�

]j`� na]_pera�pn]joeajpo�pd]p�sana�lnk`q_a`�bnki�@KI)�_kqh`�l]npe_el]pa�ej�

ajancu�pn]joban)�aha_pnkj�pn]joban)�]j`�bnaa�n]`e_]h� na]_pekj)�sde_d�]bba_p�pda�

b]pa�kb�]mq]pe_�lkhhqp]jpo+ZÉ

Pda�naoqhpo�kb�pda�atlaneiajp�odks�pd]p�=VI�qj`anckao�ldkpkhuoeo� ej�

j]pqn]h�s]pan�qj`an�`ena_p�oqjhecdp�ej�]�ranu�oeieh]n�i]jjan�pk�pd]p�k^oanra`� ej�

`eopehha`�s]pan�ej�pda�ldkpkna]_pkn+� Ej�b]_p)�pda�kran]hh�od]la�kb�pda�

ldkpk`acn]`]pekj�_qnra�ej�Becqna�0+05� eo�oeieh]n�pk�pd]p�k^oanra`� ej�pda
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ldkpkna]_pkn�atlaneiajpo)� Ej`e_]pejc�pda�ldkpklnk`q_pekj�kb�]�decdhu�

bhqknao_ajp�Ejpania`e]pa)�sde_d�Ej�pqnj�Eo�ldkpk`acn]`a`� Ejpk�nah]perahu�haoo�

bhqknao_ajp�lnk`q_po+�Sa�lnklkoa�pd]p�pdeo�k__qno�^u�pda�o]ia�ia_d]jeoi�

bkqj`� Ej�pda�h]^kn]pknu�ajrenkjiajp+�Pdeo�ldkpk`acn]`]pekj�kb�=VI� ej�pda�

ajrenkjiajp�Eo� Eilknp]jp�Ej�panio�kb�Epo�ajrenkjiajp]h�b]pa�]j`�naoe`qa�peia+�

Pdeo�skng�odkso�pd]p�pdeo�ldkpkhuoeo�iqop�^a�p]gaj�Ejpk�]__kqjp�sdaj�

lna`e_pejc�pda�abba_p�kb�=VI� nqj*kbb�kj�beod�lklqh]pekjo)�bkn�at]ilha)�

aola_e]hhu�ej�pda�_]oa�kb�nah]perahu�od]hhks)�_ha]n�opna]io)�oq_d�]o�pdkoa�kj�

Lnej_a�A`s]n`� Eoh]j`+�Ldkpkhuoeo�^u�oqjhecdp�sehh�_ha]nhu�`acn]`a�pdeo�laope_e`a�

iq_d�b]opan�pd]j� Epo�`a_]u�lna`e_pa`�^]oa`�kj�^ekpe_�]j`�pdani]h�`acn]`]pekj+

/*1�Kkhihl^]�f^\aZgblf�_hk�<UH�iahmherlbl

Kj�pda�^]oeo�kb�pda�atlaneiajp]h� naoqhpo�kb�pda�ldkpkhuoeo�kb�=VI�^kpd�

ej�s]pan�]j`�iapd]jkh�]j`� Ej�_kjoqhp]pekj�sepd� hepan]pqna�nalknpo�nareasa`�

a]nhean�lnklkoa`� na]_pekj�l]pds]uo�bkn�pda�bkni]pekj�kb�pda�decdhu�bhqknao_ajp�

Ejpania`e]pa�]j`�pda�nah]perahu�jkj*bhqknao_a�bej]h�lnk`q_p%o&�d]ra�^aaj�

`areoa`+�Pda�kran]hh�ia_d]jeoi�_kjoeopo�kb�psk�_k*atEopEjc�l]pds]uo�kb�=VI�

ldkpkhuoeo)�pda�benop�lnk`q_ejc�JI==�]o�]j� Ejpania`e]pa�]j`�]jeheja�kn�J*�

iapduh]jhheja�]o�pda�bej]h�lnk`q_po�%O_daia�.=&�]j`�pda�kpdan�lnk`q_ejc�

^ajv]veie`a�]o�]�bej]h�lnk`q_p�%O_daia�.>&+� O_daia�.=�Eo�odksj�]o�psk�

opalo)�sde_d�nalnaoajp�pda�bkni]pekj�kb�pda�decdhu�bhqknao_ajp�Ejpania`e]pa)�

JI==�%Opal�.�&�sde_d�pdaj�qj`anckao�bqnpdan�ldkpk`acn]`]pekj�pk�jkj*

bhqknao_aj_a�bej]h�lnk`q_po�%Opal�/&+
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=c]ej)� ep�eo�aild]oeva`�pd]p�]�oal]n]pa�l]pds]u�d]o�^aaj�lnklkoa`�

bkn�^ajv]veie`a�]o�]�bej]h� lnk`q_p)�]o�odksj� ej�O_daia�.>+�Pdqo)�

^ajv]veie`a� eo�jkp�pda�bej]h�lnk`q_p�ä?ã�ej�pda�_kjoa_qpera�benop*kn`an�na]_pekj�

ik`ah�qoa`�pk�bep�pda�gejape_�naoqhpo8� ej�pd]p�=� >�*;�?�ik`ah)�=�eo�=VI)�>� eo�

JI==)�]j`�?�eo�aepdan�]jeheja)�J*iapduh]jeheja)�kn�okia�kpdan�qje`ajpebea`�

bej]h� lnk`q_p+�Pdaoa�oal]n]pa�_kj_qnnajp�ia_d]jeoio�sehh� ^a�`eo_qooa`�

ej`ere`q]hhu�ej�pda�bkhhksejc�psk�oa_pekjo+

/*1*-*� Kkhihl^]�f^\aZgblf�_hk�I)H^mare�<gmakZgbeb\�<\b]�Zl�<g�
Dgm^kf^]bZm^

J*iapduh�]jpdn]jehe_�]_e`�s]o� e`ajpebea`�]o�pda�decdhu�bhqknao_ajp)�

ldkpk_daie_]hu�qjop]^ha�ejpania`e]pa�ldkpklnk`q_p�%oa_pekjo�/+0+2+1�]j`�

0+/+1&�kb�=VI+�Opal�.� ej�O_daia�.=�lnklkoao�pd]p�`qnejc�pda�atlkoqna�kb�

=VI�pk�QR�hecdp�]�dkikhupe_�_ha]r]ca�kb�pda�?*O�^kj`�kb�pda�oe`a�_d]ej�

naoqhpo�ej�pda�bkni]pekj�kb�]�ranu�odknp�hera`� gapaja+� Ej�lnkcnaooekj)�]jkpdan�

ranu�odknp�hera`� gapaja�%U&�eo�bknia`�re]�du`nkcaj�]^opn]_pekj� %lnaoqi]^hu�

bnki�okhrajp&�]j`� naikr]h�kb�J/�+�Na]_pekj�kb�pdeo�gapaja�sepd�s]pan�lnk`q_ao�

pda�decdhu�bhqknao_ajp�ejpania`e]pa�JI==+�Pda�ia_d]jeoi�bkn�pda�bkni]pekj�

kb�JI==�]o�]�bej]h�lnk`q_p�kb�=VA�^qp�jkp�]j� ejpania`e]pa�s]o�lnarekqohu�

nalkn pa`+Kj�pda� ^]oeo�kb�kqn�atlaneiajp]h� naoqhpo)�]�ia_d]jeoi�d]o�]hok�

^aaj�lnklkoa`�bkn�pdeo�ejpania`e]pa)� JI==�pd]p�iecdp�qj`anck�bqnpdan�

ldkpk`acn]`]pekj�pk�lnk`q_a�nah]perahu�jkj*bhqknao_ajp�ldkpklnk`q_p%o&+�

Pdaoa�_kqh`� ej_hq`a�]jeheja�]j`,kn�J*iapduh�]jeheja�]o�odksj� ej�Opal�/� ej�

O_daiah�=+�@qa�pk�peia�heiep]pekj)� ep�s]o�jkp�lkooe^ha�pk�e`ajpebu�pda�bqnpdan

-,,
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ldkpk`acn]`a`�lnk`q_p%o&�kb�pda� ejpania`e]pa�J*iapduh�]jpdn]jehe_�]_e`8�pdaoa�

]na�hegahu�pk�^a�lnk`q_a`� ej�ranu�hks�_kj_ajpn]pekj+

Ej�O_daia�.=�Opal�/)�pda�ia_d]jeoi�kb�pda�bqnpdan�^na]g�`ksj�kb�pda�

ejpania`e]pa�JI==�pk�lnk`q_a�kpdan�bej]h�ldkpklnk`q_po�kb�=VI�s]o�

n]pekj]heva`+� Pdeo�^na]g`ksj�i]u�k__qn�^u�ldkpk_daie_]hhu�ej`q_a`�

_daie_]h�`a_]n^ktuh]pekj�na]_pekj�bkhhksa`�^u�du`nkcaj�]^opn]_pekj�pk�

lnk`q_a�]jeheja+�=jkpdan�l]pds]u�bkn�pda�`acn]`]pekj�kb�JI==�_kqh`� ha]`�pk�

pda�bkni]pekj�kb�J*iapduh�]jeheja�re]�]�ldkpk*ej`q_a`�at_epa`�op]pa�

ejpania`e]pa�T+�>kpd�kb�pdaoa�lnk`q_po�]na�op]^ha�pk�QR�enn]`e]pekj�]__kn`ejc�

pk�pda�hepan]pqna�nalknpo+
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O_daia�.=+�Lnklkoa`� na]_pekj�l]pds]u�.� %Opal�/7�ldkpk`acn]`]pekj�kb�
JI==&

/*1*.*� Kkhihl^]�H^\aZgblf�_hk�=^gsZsbfb]^�Zl�Z�AbgZb� Kkh]n\m

Pda�atlaneiajp]h� naoqhpo�odksa`�^ajv]veie`a�pk�^a�kja�kb�pda�bej]h�

ldkpk`acn]`a`�lnk`q_po�kb�=VI+�Pda�lnk`q_pekj�kb�>=�_kqh`�^a�Ejpanlnapa`�

^u�O_daia�.5)� Ej�panio�kb�pda�bkni]pekj�kb�ranu�odknp*hera`� Ejpania`e]pa

.-0

Nalnk`q_a`�sepd� lanieooekj� kb�pda�_klunecdp�ksjan+� Bqnpdan�nalnk`q_pekj� lnkde^epa`�sepdkqp�lanieooekj+



n]`e_]h�`qa�pk�dkikhupe_�_ha]r]ca�kb�pda�?*J�^kj`�kb�pda�oe`a�_d]ej+�Pdaj�

>=)�pda�bqnjeoda`�lnk`q_p�kb�pda�pne]vejkja�n]`e_]h�_kqh`� ^a�bknia`�re]�

du`nkcaj�]^opn]_pekj+�Pdeo�ia_d]jeoi�d]o�^aaj� na]okj]^hu�lnklkoa`� ej�

]__kn`]j_a�sepd�]�lnarekqo�nalknp+Z Z�Pda�JIN�opq`eao�kb�ldkpkhuoeo�kb�

^ajv]veie`a�_kjbenia`�pd]p�ep�s]o�ldkpkop]^ha�]c]ejop�bqnpdan�enn]`e]pekj�pk�

QR�hecdp+
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>aZim^k�0*�>hg\enlbhgl�Zg]�Anmnk^�Rhkd

Ej�pdeo�lnkfa_p)�ldkpk`acn]`]pekj�opq`eao�kj�pda�da]rehu�qoa`�laope_e`a)�

]vejldko*iapduh)�sana�_]nnea`�kqp�ej�pda�h]^kn]pknu�oappejco�pk�ik`ah� epo�

ajrenkjiajp]h�b]pa�ej�pda�j]pqn]h�ouopai�]o�sahh�]o�qj`anop]j`� epo�

ldkpk_daieopnu+�Pda�lnkfa_p�]o�]�sdkha�_]j�^a�`ere`a`� ejpk�pdnaa�ld]oao+

Ej�pda�benop�ld]oa)�bhqkneiapan*^]oa`�opq`eao�sana�_]nnea`�kqp�pk�`apanieja�pda�

gejape_o�kb�pda�`acn]`]pekj� na]_pekjo� ej�iapd]jkh)�s]pan�]j`�s]pan*iapd]jkh�

okhrajpo�sepd�0--)�0.2�]j`�0/-�ji�at_ep]pekj�s]rahajcpdo+�Kj�pda�^]oeo�kb�

pda�atlaneiajp]h�are`aj_a�s]pan�s]o�]``a`�pk�iapd]jkh� ej�r]nekqo�

lnklknpekjo� ej�kn`an�pk�]__ahan]pa�pda�ldkpkhupe_�na]_pekj+�Oqnlneoejchu)�pda�

`acn]`]pekj�kb�pda�laope_e`a�ej�iapd]jkh�]j`�s]pan*iapd]jkh�ouopaio�s]o�

ranu�ohks)�sdana�]o�ep�s]o�oecjebe_]jphu�b]opan�ej�]mqakqo�ia`e]+� Ej�pdeo�_]oa)�

pda�ldkpkhuoeo�s]o�k^oanra`�pk�^a� ejepe]pa`�sepdej�oaraj�dkqno�kb�enn]`e]pekj+�

Pda�bnqopn]pejc�kqp_kia�kb�pdaoa�ldkpkhupe_�lnkcnaooekjo� ej�iapd]jkh�]j`�

s]pan*iapd]jkh�ia`e]�ha`�pk�pda�qoa�kb�]�ldkpkna]_pkn�bE�0�02-ji&�pk�`k�pda�

ldkpkhuoeo�opq`u+� Ej�pdaoa�atlaneiajpo)�]�oecjebe_]jp�ldkpk`acn]`]pekj�kb�=VI�

s]o�k^oanra`� ej�]hh�pda�okhrajpo�kb�ejpanaop)�sde_d�bkhhksa`�benop�kn`an�na]_pekj�

gejape_o�%= Z �>�Z? &)�sdana�pda�cajan]pekj�kb�]�decdhu�bhqknao_ajp�

ejpania`e]pa�bkhhksa`�^u�bqnpdan�`a_kilkoepekj�pk�nah]perahu�jkj*bhqknao_ajp�

aj`� lnk`q_po�s]o�k^oanra`+�Pda�atlaneiajp]h� naoqhpo�kb�okhrajp�lkh]nepu�

abba_p�kj�pda�ldkpkhuoeo�kb�pda�laope_e`a� ej�]mqakqo�]j`�knc]je_�okhrajpo�

odksa`�pd]p�pda�ldkpk_daie_]hhu�ej`q_a`�bhqknao_ajp�ajd]j_aiajp�sepd

%$)
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enn]`e]pekj�peia�%cnkspd�kb�pda�decdhu�bhqknao_ajp�ejpania`e]pa)�ge&�bkhhksa`�jk�

_ha]n�`alaj`aj_a�kj�okhrajp�lkh]nepu)� ^qp�pd]p�]�`a_ajp�_knnah]pekj�kb�pda�n]pa�

_kjop]jp�bkn�pda�bqnpdan�ldkpkhuoeo�kb�pda�bhqknao_ajp�ejpania`e]pa�%g/&�s]o�

k^oanra`+� Ej�]_e`�^qbban�okhqpekj)�pda�na]_pekj�s]o�gejape_]hhu�ohks)� ej`e_]pejc�

pd]p�ep�s]o�jkp�]_e`�_]p]huva`+� Ej�pdeo�opq`u)�J*iapduh�]jpdn]jehe_�]_e`�s]o�

e`ajpebea`�]o�]�decdhu�bhqknao_ajp�ejpania`e]pa�ola_eao�pd]p�s]o�bkqj`�pk�

ldkpk`acn]`a� ejpk�nah]perahu�jkj*bhqknao_ajp�ldkpklnk`q_p%o&�^]oeo�kj�

bhqknao_aj_a�ola_pnqi�]j]huoeo+�=�ldkpkop]^ha�_kilkqj`)� ^ajv]veie`a�s]o�

e`ajpebea`�]o�kja�kb�pda�aj`�lnk`q_po+� QR*reo�bhqknao_aj_a�ola_pnkldkpkiapan)�

JIN)�DLH?�]j`�HBL�pa_djemqao�sana�ailhkua`�bkn�pda�ejraopec]pekj�kb�pda�

ejpania`e]pa�]j`�pda�bej]h�ldkpklnk`q_po+

Ej�pda�oa_kj`�ld]oa)�]�ik`ah�bkn�pda�ajrenkjiajp]h�b]pa�`qa�pk�

]cne_qhpqn]h�qoa�kb�pda�laope_e`a�s]o� ejraopec]pa`�qpehevejc�pda�atlaneiajp]h�

k^oanr]pekjo�ej�pda�h]^kn]pknu�oappejco+�?kjoamqajphu)�=VI� ej�j]pqn]h�s]pan�

s]o�atlkoa`�qj`an�`ena_p�oqjhecdp�sepd�r]nekqo�_hkq`ejaoo)�]j`�peia�kb�`]u)�

]j`�r]ne]pekj� ej�pailan]pqna+� Pda�naoqhpo�odksa`�pd]p�pda�ola_eao�

`a_kilkoa`�]p�]�oecjebe_]jp�n]pa�ej�]�oeieh]n�s]u�pk�h]^kn]pknu�naoqhpo)�]j`� ej�

]^oaj_a�kb�QR�hecdp�jk�are`aj_a�kb�ldkpk`acn]`]pekj�s]o�k^oanra`+�Pdaoa�

naoqhpo�]na�oecjebe_]jp)�]o�pdau�lnkre`a�]j�at_ahhajp�mq]hep]pera�ia]oqna�bkn�pda�

ldkpkhuoeo�kb�pda�laope_e`a� ej�j]pqn]h�ajrenkjiajp]h�_kj`epekjo+

Bej]hhu)� ej�pda�lnkcnaooekj�kb�pdeo�lnkfa_p)�]�ia_d]jeoi�kb�=VI�

ldkpkhuoeo�s]o�lnklkoa`�^]oa`�kj�pda�atlaneiajp]h� naoqhpo�]j`�hepan]pqna�

nalknpo)�sde_d� ejrkhra`�psk�na]_pekj�l]pds]uo+� L]pds]u�.� `ao_ne^a`�pda
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bkni]pekj�kb�pda�ldkpkna]_pera�]j`�decdhu�bhqknao_ajp�ejpania`e]pa)�J*iapduh�

]jpdn]jehe_�]_e`)�sde_d�_kqh`�bqnpdan�`acn]`a�pk�nah]perahu�jkj*bhqknao_ajp�

]jeheja�]j`,kn�J*iapduh�]jeheja+� Ej�pda�oa_kj`�l]pds]u)� lnk`q_pekj�kb�

^ajv]veie`a�re]�bkni]pekj�kb�]�ranu�odknp*hera`� ejpania`e]pa�s]o�lnklkoa`+

=vejldko*iapduh�d]o�ajpana`�]j�an]�kb�naopne_pa`�qoa�ej�pda�]cne_qhpqn]h�

oa_pkn�`qa�pk�epo�pdna]pajejc�ajrenkjiajp]h�abba_po�oej_a�oaran]h�beod�gehhejc�

ej_e`ajpo�ej�LAE� d]ra�_kia�pk�hecdp+�Dksaran)� ep�eo�]�laope_e`a�sde_d�d]o�]�

cna]p�a_kjkie_�eil]_p�bkn�]cne_qhpqn]h�cnkspd)�aola_e]hhu�bkn�pda�_qhper]pekj�kb�

lkp]pkao+� Ep�eo�`ebbe_qhp�pk�_kilhapahu�aheiej]pa�epo�qoa�kj�LAE�sepdkqp�]j�

abba_pera�]hpanj]pera)�]o�LAE� eo�pda�h]ncaop�lkp]pk�oqllhean�pdnkqcd�kqp�]hh�
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