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Hknj� /747*�Seoraor]n]�ap�]h,�0..3]',�Qda�ikop�_d]n]_paneope_�ba]pqnao�k b�_uopo�]na�od]la*�

]lla]n]j_a�k b�pda�s]hh�&^kpd�eeian�]j`�kqpan�h]uano'�]j`�lnaoaj_a�]j`�iknldkhkcu�kb�

o_]hao,�@uopo�]na�cajan]hhu�bknia`�sdaj�]`ranoa�_kj`epekjo�lnar]eh�ej_hq`ejc�r]nuejc�

lE*�koikpe_�lnaooqna*�]j`�pailan]pqnao,�Qda�lnkheban]pera�bkni�_]j�^a�naopkna`�sdaj�

b]rkqn]^ha�_kj`epekjo�]neoa,�>ika^]a�ha]ra�pda�_uop�^u�nqlpqnejc�kn�`ecaopejc�pda�s]hh�

kn�pdnkqcd�]�lna+bknia`�lkna*�bnki�sde_d�]�lhqc�eo�naikra`�&?kraa� /763',� Fj�

>PZ[L]LXZPML�oll,*�pda�lnaoaj_a�k b�]�_uop�op]ca�d]o�jaran�^aaj�k^oanra`,

Qda�jqi^an�k b �_dnkikokiao�`alaj`o�kj�pda�ola_eao�k b�]ika^]8�5Y_LXZPML�

ST^_ZWd_TNL�d]o�4�_dnkikokiao�&>ncqahhk�ap�]h,� /770'�sdana]o�1XZPML�[]Z_P`^�d]o�

oaran]h�dqj`na`�_dnkikokiao�&Dnkikr�/763',�Patq]h�nalnk`q_pekj�eo�qjarajhu�

`eopne^qpa`�]ikjc�lnkpkvk]*�]j`�d]o�jaran�^aaj�k^oanra`�ej�hk^koa�]ika^]a,�Pla_eao�k b�

@L]LXZPML%�]o�ej�]hh�kpdan�j]ga`�]ika^]a*�nalnk`q_a�]oatq]hhu�^u�^ej]nu�beooekj*�sepd�

iepkpe_�`ereoekj�k b�pda�jq_haqo�&M]ca�/75.',�Qda�jq_hakhqo�]j`�jq_ha]n�ajrahkla�]na�jk�

hkjcan�reoe^ha�]bpan�lnkld]oa,�Plej`ha�ie_nkpq^qhao�atpaj`�bnki�`eo_napa�lkhao�pk�pda�

_dnkikokiao,�@upkgejaoeo�jkni]hhu�k__qno�eiia`e]pahu�]bpan�_kilhapekj�k b�iepkoeo,�Kk�

_ajpnekhao�kn�kpdan�k^rekqo�opnq_pqnao�]na�lnaoajp�]p�pda�lkhao,�Aereoekj�k b�pda�l]n]okia�

]hok�k__qno*�aepdan�oeiqhp]jakqohu�sepd�pda�jq_haqo�kn�^abkna�_upkgejaoeo�&M]ca�/75.',�

Jepkpe_�arajpo�]na�qoq]hhu�`ebbe_qhp�pk�k^oanra�ej�]ika^]a,�Eksaran*�?enkj�ap�]h,� &0../'�

`aikjopn]pa`�pd]p�5Y_LXZPML�TYaLOPY^�ajpanejc�iepkoeo�sana�ådahla`ç�^u�jaecd^kqn�

_ahho�pk�`ere`a,�Qdaoa�_ahho�]na�_]hha`�ie`serao�]j`�]na�hegahu�oqllhuejc�]``epekj]h�

oqllknpera�pn]_pekj,�Qdeo�_kklan]pekj�`eolh]ua`�^u�`ere`ejc�]ika^]a�i]u�^a�_kil]na`�

pk�]ooeopa`�nalnk`q_pekj�]j`�oqccaopo�kja�k b�pda�a]nheaop�bknio�k b�ejpan_ahhqh]n
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_kiiqje_]pekj,� Fjpanaop�ej�]ildevke_�]ika^]a�d]o�ej_na]oa`�na_ajphu�^a_]qoa�k b�pdaen�

l]pdkcaje_epu�pk�dqi]jo�]j`�]jei]ho�]j`�pdaen�nkha�]o�naoanrkeno�bkn�]ika^]�naoeop]jp�

^]_pane]�&>O?'�oq_d�]o�<PRTZYPWWL�[YP`XZ[STWL'

/,0,0� Aq]h�B_khkce_]h�Okhao�k b�>ika^]a

/,0,0,/� Oacqh]pekj�k b�?]_pane]h�Mklqh]pekjo�^u�>ika^]a

>ika^]a�]na�eilknp]jp�a_khkce_]hhu�^a_]qoa�pdau�k__qlu�jqiankqo�je_dao,� Fj�

okeh*�]ika^]a�cajan]hhu�_khkjeva�lh]jp+okeh�ejpanb]_ao�oej_a�lh]jpo�]hhks�cnkspd�kb�

r]nekqo�^]_pane]�]j`�bqjce�kj�sde_d�]ika^]a�_]j�baa`,�?ekbehio�ej�okeh�]j`�s]pan�

lnkre`a�e`a]h�_kj`epekjo�bkn�bnaa+herejc�]ika^]a�pk�lnkheban]pa,�J]ju�bnaa+herejc�

]ika^]a�oanra�]o�lna`]pkno�]j`�_kjpnkh�^]_pane]h�lklqh]pekjo�&Ok`necqav+W]n]ckv]�

/772'9�kpdan�]ika^]a�`arahkl�oui^ekpe_�nah]pekjodelo�sepd�ie_nkknc]jeoio�&Dnaq^�$�

O]kqhp�0..2',

Fj�pnklde_�nah]pekjodelo*�]ika^]a�`eolh]u�lnkjkqj_a`�]ppn]_pekjo�bkn�_anp]ej�

^]_pane]h� bkk`�okqn_ao�oq_d�]o�;WPM^TPWWL�[YP`XZYTLP�]j`�5^NSP]TNSTL�NZWT�&Taagano�ap�

]h,� /771',�Qda�bLZjZeT�>LPRWP]TL�d]o�pda�]^ehepu�pk�`eo_neiej]pa�^apsaaj�a`e^ha�]j`�jkj+

a`e^ha�^]_pane]�]j`�]hok�_]j�]rke`�pktej+lnk`q_ejc�^]_pane]�TY�aT_]Z�&J]n_e]jk+@]^n]h�$�

@heja� /765',� Fj�pda�ajrenkjiajp*�]ika^]a�_kjoqia�^]_pane]�^u�ld]ck_upkoeo�kn�b^k`+�

_ql�bkni]pekj,�Bjcqhba`�^]_pane]�]na�pdaj�`aopnkua`�^u�lkna+bkniejc�lkhulalpe`ao�pd]p�

lania]^eheva�pda�^]_pane]h�_ahh�iai^n]ja�&Ean^op�ap�]h,�0..0',� Fjcaopekj�n]pao�i]u�^a�

ranu�decd*�aola_e]hhu�sdaj�]ika^]a�`ere`a�ejpajoerahu,�Ckn�ejop]j_a*�5Y_LXZPML�

ST^_ZWd_TNL�i]u�ejcaop�ql�pk�/..�^]_pane]-�d�&?n]_d]�ap�]h,� /760',
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Qda�_]qo]pera�]cajp�k b�]ika^e_�cehh�`eoa]oa*�>'�[PXL\`TOPY^T^%�eo�]j�]ika^]�pd]p�

eo�na]`ehu�eokh]pa`�bnki�pda�i]neja�ajrenkjiajp*� ej�l]npe_qh]n�bnki�pe`]h�i]nodao*�

ejpanpe`]h�vkjao�]j`�oa`eiajpo�&M]ca� /75.',�>hok*�pda�lnaoaj_a�ZT>PZ[L]LXZPML�ol,�kj�

^ekbkqha`�o]hikj�japo�]j`�ej�oqnnkqj`ejc�s]pano�ej`e_]pao�pda�ajrenkjiajp�eo�]�lkpajpe]h�

naoanrken�k b�pda�]cajp�k b�>DA�&@h]ng�$�Kks]g�/777*�Q]j�ap�]h,�0..0*�Akqch]o+Eah`ano�

ap�]h,�0..1]',

E]hh�$�Skahv�&/763'�eokh]pa`�]�lnkg]nukpe_�aj`koui^ekjp�bnki�]j�

1NLY_SLXZPML� ol,�pd]p�s]o�jkj�_qhpqn]^ha�kj�]npebe_e]h�ia`e],�Gakj�$�Gakj�&0..2'�

odksa`�pd]p�^]_pane]h�oui^ekjpo�_kqh`�oqllnaoo�pda�atlnaooekj�k b �cajao�ej�pda�dkop�

]ika^],�1XZPML�[]Z_P`^'�Qdeo�oqccaopo�pd]p�]ika^]a�]na�namqena`�bkn�pda�oqnrer]h�]j`�

iqhpelhe_]pekj�k b�aj`k_upe_�^]_pane],�Eksaran*�pda�op]^ehepu�k b �pda�]ika^]+^]_pane]�

nah]pekjodel�i]u�`alaj`�kj�ajrenkjiajp]h�_kj`epekjo8�^u�ej_na]oejc�pda�ej_q^]pekj�

pailan]pqna�k b�1NLY_SLXZPML�bnki�00�Å@�pk�1.+15�Å@*�?enphao�ap�]h,� &0...'�_]qoa`�pda�

]ika^]a�pk�^a�huoa`�^u�pdaen�^]_pane]h�aj`koui^ekjpo,

/,0,0,0� Aeolanoekj�k b�?]_pane]h�Mklqh]pekjo�^u�>ika^]a

Qda�eilknp]j_a�k b�]ika^]a�ej�pn]joieooekj�]j`�`eolanoekj�k b �̂ ]_pane]h�

l]pdkcajo�d]o�ikophu�^aaj�ar]hq]pa`�sepd�naola_p�pk�dqi]j�`eoa]oa�&?]ngan�$�?nksj�

/772*�Dnaq^�$�O]kqhp�0..2',�Pkia�^]_pane]�oqnrera�qlp]ga*�]j`�qoa�]ika^]a�]o�dkopo�

bkn�]rke`ejc�]`ranoa�ajrenkjiajp]h�_kj`epekjo,�Ckn�ejop]j_a*�Oks^kpd]i�&/764'�

k^oanra`�_SL_�1NLY_SLXZPML�_kjp]ejejc�<PRTZYPWWL�&_]qo]pera�]cajp�k b�hacekjj]enaèo�

`eoa]oa'�_]j�aj_uop*�pdqo�lnkpa_pejc�pda�^]_pane]�]c]ejop�decd�pailan]pqna�kn�^ek_e`ao,�

Qdaoa�^]_pane]�d]ra�^a_kia�naoeop]jp�pk�pda�]ika^]a�pd]p�ajcqhb�pdai�^u�`abaj_a
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ia_d]jeoio�oq_d�]o�pktejo�kn�kqpan+iai^n]ja�opnq_pqnao�&Taagano�ap�]h,� /771',�>O?�

]na�^]_pane]�pd]p�d]ra�arkhra`�ia_d]jeoio�pk�]rke`�pda�jkni]h�`ecaopekj�lnk_aooao�k b�

pdaen�bnaa+herejc�]ika^]�dkopo,�Qdaoa�>O?�]bba_p�dqi]jo�kn�]jei]ho�]j`�ej_hq`a�

<T^_P]TL�XZYZNd_ZRPYP^�&oaa�Iu�$�Jqhhan�/77.'*�@L^_P`]PWWL�X`W_ZNTOL�&oaa�Eqj`p�$�

Oqbbkhk�0..3'*�FTM]TZ�NSZWP]LP�&oaa�Qdki�ap�]h,� /770'*�=dNZMLN_P]T`X�LaT`X� &oaa�

@enehhk�ap�]h,� /775'*�3LX[dWZMLN_P]�UPU`YT�&oaa�>tahookj+Lhokj�ap�]h,�0..3'*�]j`�

<PRTZYPWWL�[YP`XZYTLP�&oaa�Pd]`n]_d�ap�]h,�0..3',

?aukj`�ajoqnejc�lnkpa_pekj�pk�^]_pane]*�pda�]ika^]a�]na�eilknp]jp�ej�

lnkl]c]pekj*�`eopne^qpekj�ej�pda�ajrenkjiajp*�]j`�pn]joieooekj�k b �̂ ]_pane]�pk�oq_alpe^ha�

dkopo,�Bt_uop]pekj�&e,a,�pda�naha]oa�k b�pda�_uop�ejpanj]h�_kjpajp'�k b�pnkldkvkepao�

d]n^kqnejc�^]_pane]�oehiqp]jakqohu�ha]`o�pk�pda�naha]oa�k b�pdaoa�^]_pane]�ej�pda�

ajrenkjiajp�&J]n_e]jk+@]^n]h�0..2',�Oks^kpd]i�&/764'�oqccaopa`�dqi]jo�^a_kia�

ejba_pa`�sepd�<PRTZYPWWL�[YP`XZ[STWL�^u�ejd]hejc�]ika^]a�_kjp]ejejc�aj`k_upe_�

^]_pane],�Cej]hhu*�bnaa+herejc�]ika^]a�_]j�oanra�pk�lna+]`]lp�^]_pane]�pk�ejr]oekj�]j`�

ejpn]_ahhqh]n�oqnrer]h�sepdej�kpdan�aqg]nukpe_�_ahho*�oq_d�]o�i]ii]he]j�i]_nkld]cao�

&@enehhk�ap�]h,� /777',

>hpdkqcd�]ika^]a�_]j�ajd]j_a�^]_pane]h�_upkl]pdkcaje_epu�^u�lnarajpejc�

`apa_pekj�k b�pda�^]_pane]�sdeha�ej�pda�]ika^]�&Cnepo_da�ap�]h,� /776'*�ep�i]u�^a�`ebbe_qhp�pk�

`apanieja�pda�naola_pera�_kjpne^qpekj�k b�pda�^]_pane]�]j`�]ika^]a�pk�renqhaj_a�]j`�

l]pdkcaje_epu,�Jkop�^]_pane]+]ika^]�]ook_e]pekjo�d]ra�^aaj�k^oanra`�qj`an�h]^kn]pknu�

_kj`epekjo�]j`�pdaen�k__qnnaj_a�]j`�op]^ehepu�ej�j]pqna�]na�qjgjksj,

0 /



/,0,1� @d]hhajcejc�M]pdkcaj+Ekop+Bjrenkjiajp�Oah]pekjodel�kb�

>ildevke_�>ika^]a�

>hh�lnkpkvk]j�lduh]�_kjp]ej�l]n]oepe_�cajan]9�okia�]na�at_hqoerahu�l]n]oepe_*�

ej_hq`ejc�>le_kilhat]*�Jutkvk]�]j`�Je_nkolkn]�&?]gan�/760',�Qda�dkop+l]n]oepa�

nah]pekjodel�k b�]ika^]a�]lla]no�haoo�_ha]nhu�`abeja`,�>hpdkqcd�]ika^e]oeo�_]qoa`�^u�pda�

k^hec]pa�l]n]oepa�5Y_LXZPML�ST^_ZWd_TNL�eo�kja�k b�pda�ikop�`ar]op]pejc�`eoa]oao�ej�

pnkle_]h�nacekjo*�ikop�]ika^]a�sana�_kjoe`ana`�o]lnkldupe_�]j`�jkj�l]pdkcaje_�qjpeh�

@qh^anpokj�ap�]h,� &/736'�benop�aop]^heoda`�pda�l]pdkcaje_�lkpajpe]h�]j`�_d]n]_paneope_o�kb�

1NLY_SLXZPML�ej�pda�h]pa� /73.o,�Qda�`eo_kranu�pd]p�bnaa+herejc�]ika^]a�i]u�lnk`q_a�

b]p]h�ejba_pekjo�_]qoa`�najasa`�ejpanaop�ej�pdaoa�knc]jeoio,

Qda�eilknp]j_a�k b�]�`eoa]oa�naheao�qlkj�pda�ejpan]_pekj�k b�b]_pkno�`anera`�bnki�

pda�l]pdkcaj*�dkop�]j`�ajrenkjiajp*�sde_d�]na�kbpaj�`ale_pa`�]o�pdnaa�ejpanhk_gejc�

_en_hao�sepd�`eoa]oa�k__qnnejc�]p�pdaen�ejpanoa_pekj,�>o�i]ju�r]ne]^hao�i]u�^a�qjgjksj*�

ep�eo�kbpaj�`ebbe_qhp�pk�ar]hq]pa�pdaoa�_kilhat�ejpan]_pekjo,�Eksaran*�e`ajpebe_]pekj�k b�

neog�b]_pkno�eo�namqena`�^abkna�lnarajpera�ia]oqnao�_]j�^a�`arahkla`�]j`�`eoa]oa�

i]j]ca`�abbe_eajphu�&Qdnqobeah`�/773',�Qdeo�namqenao�gjksha`ca�k b�dkop�]j`�l]pdkcaj�

_d]n]_paneope_o*�]j`�ajrenkjiajp]h�b]_pkno�pd]p�lnkikpa�`eoa]oa,

/,0,1,/� Qda�l]n]oepao�

C]_pkno�]ook_e]pa`�sepd�pda�l]pdkcaj�ej_hq`a�nkqpa�k b�ejba_pekj�&pda�nkqpa�k b�

ajpnu�k b�pda�l]pdkcaj�pk�pda�dkop8�kn]h*�`ani]h�kn�^n]j_de]h�ej�beod'*�`qn]pekj�k b�atlkoqna�

&hajcpd�k b�atlkoqnao*�jqi^an�kb�peiao�pda�ej`ere`q]h�eo�atlkoa`*�]j`�pda�peia�^apsaaj�

atlkoqnao'*�ejba_pera�`koa�&]ikqjp�k b �̀ eoa]oa+_]qoejc�knc]jeoi�pd]p�eo�namqena`�pk�ejba_p
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]j�ej`ere`q]h'*�]j`�l]pdkcaje_epu�k b�]�ceraj�l]n]oepa,�Qda�benop�pdnaa�b]_pkno�`alaj`�

decdhu�kj�pda�ola_eao�k b�]ika^],� Fj�pdeo�pdaoeo*�l]pdkcaje_epu�eo�`abeja`�]o�pda�lkpajpe]h�

]^ehepu�pk�lnk`q_a�`eoa]oa�&Ppaejd]qo�$�J]npecjkje� /75.',�Senqhaj_a�eo�pda�`acnaa�kb�

l]pdkcaje_epu�k b�]�ie_nkknc]jeoi�]o�ej`e_]pa`�^u�pda�oaranepu�k b�pda�`eoa]oa�lnk`q_a`�

&Ppaejd]qo�$�J]npecjkje� /75.',� Fjba_perepu�eo�]�ia]oqna�k b�pda�]^ehepu�k b�]�`eoa]oa�]cajp�

pk�aop]^heod�epoahb�ej�pda�dkop�&Qdki]o�$�Bhgejpkj�0..2',� Fj�>DA*�pda�i]ej�naoanrken�k b�

>'�[PXL\`TOPY^T^�eo�ejba_pa`�beod�&Weh^anc�ap�]h,�0../',�>�oejcha�ejba_pa`�beod�i]u�_]nnu�

]�bas�iehhekj�]ika^]a*�sde_d�_]j�oqnrera�kj�cehho�ql�pk�1�`]uo�]bpan�pda�beod�`eao�

&Augkrz�$�Kkrk]�0../',�Qda�iejei]h�ejba_pera�`koa�eo�oeieh]n�pk�pda�_kj_ajpn]pekj�kb�

]ika^]a�bkqj`�j]pqn]hhu�ej�pda�oa]�s]pan�_khqij*�e,a,� /.+3.�_ahho�-�I�&Jknneokj�ap�]h,

0..2',

Qda�ia_d]jeoio�^u�sde_d�]ildevke_�]ika^]a�_]qoa�_ahh�`]i]ca�]na�opehh�lkknhu�

qj`anopkk`,�Qk�`]pa*�opq`eao�k b�]ildevke_�]ika^]a�d]ra�bk_qoa`�kj�pdkoa�]bba_pejc�

dqi]jo*�P^iPNTLGd�1NLY_SLXZPML�oll,�eYj�>LPRWP]TL�oll,� &oaa�Cann]jpa�/77/*�

Kea`angki�ap�]h,� /777*�Pdej�ap�]h,�0...*�Hd]j�0../*�J]pp]j]�ap�]h,�0../*�Henia]n�0..1',�

1NLY_SLXZPML�ejr]oekj�kb�pda�aua�ejrkhrao�pda�ah]^kn]pekj�k b�lnkpa]oao�pd]p�b]_ehep]pa�

_upkhuoeo�k b�pda�_kia]h�alepdaheqi*�ejr]oekj�kb�pda�atpn]_ahhqh]n�i]pnet*�]j`�`eook_e]pekj�

k b�pda�_kia]h�opnki]h�i]pnet�&Kea`angki�ap�]h,� /777',�>``epekj]hhu*�1NLY_SLXZPML�

pnkldkvkepao�d]ra�atde^epa`�ia_d]je_]h�_upkl]pde_�abba_po�TY�aT_]Z�]o�pdau�nk]ia`�kran�

pda�oqnb]_a�k b�_qhpqna`�gan]pk_upao*�l]ooejc�^apsaaj�_ahho�]j`�omqaavejc�ejpk�pda�c]lo,�

@kjoamqajphu*�gan]pk_upao�`ap]_da`�bnki�pda�oq^opn]pqi�&Hejja]n�0..1',�Pdej�ap�]h,�

&0...'�odksa`�pd]p�okia�n]p�ie_nkche]h�_ahho�_k+_qhpqna`�sepd�l]pdkcaje_�1NLY_SLXZPML�

N`WMP]_^ZYT�qj`anck�]lklpkoeo,�J]pp]j]�ap�]h,� &0../'�`aikjopn]pa`�_upkhupe_�]_pekj�k b
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1NLY_SLXZPML�NL^_PWWLYTT�kj�dqi]j�alepdahe]h�Teod�_ahho�&dqi]j�]ijekj�`anera`�_ahho'�

pd]p�_qhiej]pa`�ej�]lklpkoeo,�>�_ki^ej]pekj�kb�lduoe_]h�]j`�_daie_]h�b]_pkno�eo�hegahu�

naolkjoe^ha�bkn�pda�`]i]ca�pk�]bba_pa`�_ahho,

Rjhega�i]ii]he]j�]ika^e_�`eoa]oao*�pdana�eo�jk�are`aj_a�k b�_upkhupe_�]_perepu�TY�

aTaZ�]c]ejop�dkop�peooqa�sdaj�reasa`�sepd�hecdp*�QBJ�kn�PBJ�lnal]n]pekjo,�Eeopkhkce_]h�

oa_pekjo�k b�>DA�haoekjo�odks�ejp]_p�lnkheban]pejc�_ahho�ej�_hkoa�]ook_e]pekj�sepd�

]ika^]a�]j`�atpajoera�ejbh]ii]pekj,�>``epekj]hhu*�>ph]jpe_�o]hikj�atlkoa`�pk�]j�

]ika^e_�huo]pa�]j`�lkooe^hu�atpn]_ahhqh]n�lnk`q_po�`e`�jkp�`arahkl�>DA�haoekjo�&>`]io�

$�Kks]g�0..2]',�Eksaran*�>PZ[L]LXZPML�[PXL\`TOPY^T^�eo�_upkhupe_�pks]n`o�

_qhpqna`�cehh�alepdahe]h�_ahho�TY�aT_]Z�&?qphan�$�Kks]g�0..2*�Iaa�ap�]h,�0..4',

/,0,1,0� Qda�Ekopo

Dajan]hhu*�dkop�b]_pkno�k b�lnei]nu�eilknp]j_a�]na�ola_eao*�oat*�]ca*�eiiqja�

op]pqo*�]j`�lklqh]pekj�oeva,�>ildevke_�]ika^]a�ejba_p�]�se`a�n]jca�k b�ejranpa^n]pa�]j`�

ranpa^n]pa�dkopo,� Fj�dqi]jo*�_ajpn]h�janrkqo�ouopai�`eoa]oao�_]qoa`�^u�]ildevke_�

]ika^]a�ej_hq`a�Mnei]nu�>ika^e_�Jajejckaj_ald]hepeo�&M>J'�`qa�pk�>LPRWP]TL�

QZbWP]T�]j`�Dn]jqhki]pkqo�>ika^e_�Bj_ald]hepeo�&D>B'�`qa�pk�1NLY_SLXZPML�oll,�

LYO�2LWLX`_STL�XLYO]TWWL]T^�&oaa�Seoraor]n]�ap�]h,� /771*�J]n_e]jk+@]^n]h�ap�]h,�0...*�

@]^]jao�ap�]h,�0../*�J]n_e]jk+@]^n]h�$�@]^n]e�0..1',�Pkia�1NLY_SLXZPML�lnk`q_a�

gan]pepeo�ej�okbp�_kjp]_p�hajo�sa]nano*�sde_d�_]j�_]qoa�reoq]h�eil]eniajp�&Jkkna�ap�]h,

/765',

1NLY_SLXZPML�oll,�]hok�_]qoa�_ajpn]h�janrkqo�ouopai�ejba_pekjo�ej�`kco�

&?nkbi]j�ap�]h,�0..1*�Aq^au�ap�]h,�0..3'�sdana]o�>'�QZbWP]T�d]ra�^aaj�eokh]pa`�bnki�pda
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^n]ej�k b�_kso�pd]p�`ea`�k b�M>J�&Seoraor]n]�ap�]h,�0..3^',�Paoi]�$�O]iko�&/767'�

nalknpa`�ejba_pekjo�k b�>LPRWP]TL�]j`�1NLY_SLXZPML�ej�hev]n`o�kj�pda�@]j]nu�Foh]j`o�

&Pl]ej',�Paran]h�]mq]pe_�]jei]ho�i]u�^a�j]pqn]hhu�naoeop]jp�pk�]ika^]a�&Gkdj�$�Piepd�

/775',�Ckn�at]ilha*�oanqi�kb�pda�]hhec]pkn*�1WWTRL_Z]�XT^^T^^T[[TPY^T^%� atde^epo�^nk]`+�

ola_pnqi�]ika^e_e`]h�]_perepu�&Jan_d]jp�ap�]h,�0..2',

Cejbeod�]j`�odahhbeod�]na�oqo_alpe^ha�pk�kllknpqjeope_�]ika^]a,� Fj�ikop�]ika^e_�

`eoa]oao�`ao_ne^a`�ej�]mq]pe_�knc]jeoio*�`ap]eha`�e`ajpebe_]pekj�kb�pda�]ika^]a�s]o�jkp�

lkooe^ha�`qa�pk�_d]hhajcao�k b�eokh]pejc�]j`�_qhper]pejc�pda�l]n]oepao�&K]od�ap�]h,� /766*�

Skahgan�ap�]h,� /755*�A]kqop�$�Cancqokj� /763*�Pla]na� /777*�Piepd�ap�]h,�0..0',�@]oao�k b�

ouopaie_�]ika^e]oeo�sana�nalknpa`�ej�bejbeod�ej_hq`ejc�pda�_qhpqna`�Bqnkla]j�_]pbeod*�

CTW`]`^�RWLYT^�&oaa�K]od�ap�]h,� /766'�]j`�ckh`beod*�3L]L^^T`^�L`]L_`^�&oaa�Skahgan�ap�]h,�

/755',�Qdeo�h]ppan�ejba_pekj�s]o�_d]n]_paneva`�^u�cn]jqhki]pkqo�knc]j�haoekjo,�Plkn]`e_�

_]oao�k b �̂ n]j_de]h�]ika^e]oeo�d]ra�]hok�^aaj�`e]cjkoa`,�Cenophu*�A]kqop�$�Cancqokj�

&/763'�`ao_ne^a`�]�bkni�kb�n]ej^ks�pnkqp�cehh�`eoa]oa,�Qdaj*�Pla]na�&/777'�`ao_ne^a`�]�

oeieh]n�jk`qh]n�cehh�`eoa]oa�ej�>n_pe_�_d]n*�CLWaPWTY`^�LW[TY`^'�Cej]hhu*�Piepd�ap�]h,

&0..0'�nalknpa`�]j�]ika^e_�cehh�ejbaop]pekj�ej�pda�l]hhe`�opqncakj*�CNL][ST]SdYNS`^�

LWM`^'

Dehh+ejba_pejc�]ika^]a�oq_d�]o�>PZ[L]LXZPML%�3ZNSWTZ[ZOT`X%�]j`�

DSPNLXZPML�oll,�]na�pda�ikop�lnar]hajp�]ika^e_�ejbaop]pekjo�ej�beod�&M]ca� /766',�

Dajan]hhu*�r]nekqo�aleldupe_�&herejc�sepdej�kn�qlkj�]jkpdan�sepdkqp�_]qoejc�d]ni'�

ola_eao�k b�]ika^]a�i]u�^a�bkqj`�kj�pda�cehho,�Ckn�ejop]j_a*�]ika^]a�^ahkjcejc�pk�pda�

cajan]�@WL_dLXZPML%� FLYYPWWL%�]j`�6WLMPWW`WL�sana�bkqj`�sepd�>PZ[L]LXZPML%� pda�

oqllkoa`�]cajp�k b�]ika^e_�cehh�`eoa]oa*�kj�ejba_pa`�pqn^kp*�CNZ[S_LWX`^�XLcTX`^�&oaa
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Augkrz�ap�]h,� /777',�>PZ[L]LXZPML�[PXL\`TOPY^T^%�]``epekj]h�pk�_]qoejc�oarana�

_dnkje_�]ika^e_�cehh�`eoa]oa�ej�i]ne_qhpqna`�beod*�aola_e]hhu�o]hikje`o�&Hajp�ap�]h,

/766'*� _]j�ejba_p�ejranpa^n]pao�ej_hq`ejc�cnaaj�oa]�qn_dejo*�C_]ZYRdWZNPY_]Z_`^�

O]ZPMLNSTPY^T^�&oaa�Gkjao�/763*�Gkjao�$�P_dae^hejc�/763*�P_dae^hejc�$�Eajjec]n�

/775'*�]j`�>iane_]j�hk^opano*�8ZXL]`^�LXP]TNLY`^�&oaa�Jqhhaj�ap�]h,�0..2',�

Pqnlneoejchu*�>'�[PXL\`TOPY^T^�d]o�ouopaie_�`eopne^qpekj�]j`�`eolh]uo�lnkjkqj_a`�

jaqnkpnkleoi�ej�ejranpa^n]pao�sdana]o�ej�bejbeod*�ep�eo�]�cehh�a_pkl]n]oepa,

Fj�pannaopne]h�dkopo*�]ildevke_�]ika^]a�_]qoa�olkn]`e_�`eoa]oao�]j`�]na�

pn]joieppa`�be%ki�pda�_kjp]iej]pa`�ajrenkjiajp�pk�pda�dkop,� Fj�_kjpn]op*�pda�i]neja�

]ika^]�>'�[PXL\`TOPY^T^�eo�`ena_phu�pn]joieooe^ha�be%ki�dkop�pk�dkop�]j`�i]u�`ar]op]pa�

]j�ajpena�lklqh]pekj�kb�i]neja�ranpa^n]pao�kn�ejranpa^n]pao�&Gkjao� /763*�Hajp�ap�]h,� /766*�

Jqhhaj�ap�]h,�0..2',�Btlaneiajp]h�ejba_pekjo�k b�>DA�ej�bejbeod�_]j�kjhu�^a�aop]^heoda`�

^u�_kd]^ep]pekj�k b�j]~ra�sepd�ejba_pa`�ej`ere`q]ho�kn�^u�atlkoqna�&s]pan+^kia+nkqpa'�pk�

be+aodhu�eokh]pa`�l]n]oepao�&Weh^anc�ap�]h,�0../',

Qda�eilknp]j_a�k b�pda�dkop�da]hpd�op]pqo�ej�`arahkliajp�k b�>DA�eo�jkp�sahh�

qj`anopkk`,�Pkia�opq`eao�oqccaopa`�pd]p�pda�]ika^]a�i]u�kjhu�k__qn�kj�cehho�sepd�lna+

ateopejc�haoekjo�ej`q_a`�^u�kpdan�l]n]oepao�kn�^u�_daie_]h�kn�ia_d]je_]h�ejfqneao�&Hajp�

ap�]h,� /766*�Weh^anc�$�Jqj`]u�0...*�Akqch]o+Eah`ano�ap�]h,�0..1]*�?aniejcd]i�$�

Jqh_]du�0..4',�Paran]h�opq`eao�odksa`�kllkoepa�naoqhpo*�e,a,�lna+ateopejc�cehh�haoekjo�ej�

>ph]jpe_�o]hikj�`e`�jkp�lna`eolkoa�cehh�alepdahe]�pk�_khkjev]pekj�^u�>PZ[L]LXZPML�ol,�

&Weh^anc�$�Jqj`]u�0...*�>`]io�$�Kks]g�0..2^',�Ceod�`k�jkp�]_mqena�naoeop]j_a�

]c]ejop�pda�]ika^]�&Dnkoo�ap�]h,�0..2',�>hpdkqcd�o]hikje`o�atlaneiajp]hhu�`arahkl�

hk_]h�]j`�ouopaie_�eiiqja�naolkjoao�sdaj�atlkoa`�pk�>'�[PXL\`TOPY^T^%�pdau�]na�jkp
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lnkpa_pa`�bnki�na+ejba_pekj�&>gdh]cde�ap�]h,� /774*�Weh^anc�$�Jqj`]u�0../*�?ne`ha�ap�]h,�

0..4',

/,0,1,1� Qda�Bjrenkjiajp�

Qda�ajrenkjiajp�eo�]j�ejpacn]h�_kilkjajp�k b�pda�l]pdkcaj+dkop+ajrenkjiajp�

nah]pekjodel�]bba_pejc�`arahkliajp�k b �̀ eoa]oa�&Ea`ne_g�/776',�M]pdkcajo�jaa`�]`amq]pa�

_kj`epekjo�pk�oqnrera*�ajpan�pda�dkop�]j`�lnkheban]pa,�Bjrenkjiajp]h�b]_pkno�_]j�^a�

_h]ooebea`�]o�lduoe_]h�kn�^ekhkce_]h,�Rj`anop]j`ejc�pda�nkha�pd]p�ajrenkjiajp]h�b]_pkno�

lh]u�ej�`eoa]oa�k__qnnaj_a�]j`�lnkl]c]pekj�eo�ja_aoo]nu�ej�oaha_pejc�beod�b]niejc�oepao�

]j`�bkn�]rke`ejc�]na]o�]bba_pa`�^u�dqi]j�]_perepeao,�Qdeo�]hok�]hhkso�lna`e_pekj�k b�

`eoa]oa�arajpo�&a,c,�>DA�kqp^na]go�k__qn�ej�pda�b]hh�sdaj�s]pan�pailan]pqna�la]go',

Dhk^]hhu*�pda�at]_p�b]_pkno�pneccanejc�pda�ejr]oekj�]j`�`arahkliajp�k b�]ildevke_�

]ika^]a�ej�pda�dkop�]na�jkp�sahh�qj`anopkk`,�Eksaran*�ahar]pa`�pailan]pqnao�]na�

opnkjchu�eilhe_]pa`�ej�pda�lnkheban]pekj�]j`�l]pdkcaje_epu�k b�pda�]ika^]a,�Fj�dqi]jo*�

lqp]pera�l]pdkcaje_�]ika^]a�oq_d�]o�>LPRWP]TL�QZbWP]T�]lla]n�pk�iqhpelhu�ikna�n]le`hu�

`qnejc�s]nian�oa]okjo�&Gkdj� /771',

Fj�beod*�`eoa]oa�`arahkliajp�eo�]bba_pa`�^u�oaran]h�s]pan�mq]hepu�l]n]iapano*�

ej_hq`ejc�pailan]pqna*�o]hejepu*�s]pan�d]n`jaoo*�lE*�]iikje]*�jepnepa*�jepn]pa*�oqolaj`a`�

okhe`o*�]j`�`eookhra`�c]o�_kj_ajpn]pekjo�&Pjeaovgk�/751',�Qda�abba_po�i]u�^a�kj�pda�

l]pdkcaj*�dkop�eiiqja�op]pqo�kn�^kpd,�Dajan]hhu*�]o�s]pan�pailan]pqna�ej_na]oao*�pda�

n]pa�k b�l]n]oepa�`arahkliajp�ej_na]oao,�Ckn�ejop]j_a*�l]n]ika^e]oeo�kqp^na]go�ej�

ejranpa^n]pao�]j`�ranpa^n]pao�qoq]hhu�k__qn�]p�decd�s]pan�pailan]pqnao�&</3� Å@'�&Hajp�ap�

]h,� /766*�P_dae^hejc�$�Eajjec]n� /775*�Akqch]o+Eah`ano�ap�]h,�0../^*�Jqhhaj�ap�]h,

0..3',
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Paranepu�]j`�`qn]pekj�k b�]j�kqp^na]g�k b�>DA�eo�lnei]nehu�]�bqj_pekj�k b�decd�

o]hejepu�&10�#k'�]j`�decd�s]pan�pailan]pqna�&/0+0.�Å@'�&@h]ng�$�Kks]g�/777',�Fj�pda�

>iane_]j�hk^opan*�opnaoo�b]_pkno*�oq_d�]o�dulkte]�]j`�_daie_]h�lkhhqpekj�ej�pda�IFP�`ea�

kbb*�i]u�d]ra�_kilnkieoa`�pda�dkop�eiiqja�ouopai9�dksaran�ep�eo�`ebbe_qhp�pk�]ooaoo�

_kjpne^qpekjo�pk�pda�l]pdkcaje_epu�k b�pda�]ika^]�&Jqhhaj�ap�]h,�0..2',

/,1� @d]hhajcao�k b�Ae]cjkoeo�]j`�Qna]piajp�k b�>ika^e_�Aeoa]oao

/,1,/� Ae]cjkoeo

Bpekhkce_]h�`e]cjkoeo�eo�k b�lnei]nu�eilknp]j_a�ej�]ju�`eoa]oa�eooqa,� Fj�dqi]jo�

]j`�pannaopne]h�]jei]ho*�ouopaie_�ejba_pekjo�_]qoa`�^u�]ildevke_�]ika^]a�]na�`ebbe_qhp�pk�

`e]cjkoa�^a_]qoa�pdau�d]ra�jk�l]pdkcjkikje_�oecjo*�]j`�pdau�]na�n]na�]j`�

qj`annalknpa`,�Ae]cjkoeo�eo�kbpaj�i]`a�lkop+iknpai�&Skahgan�ap�]h,� /755*�P_dqopan�$�

Seoraor]n]�0..2^',� Fj�dqi]jo*�ejba_pekjo�_]qoa`�^u�pda�]ika^]a�1NLY_SLXZPML%�

>LPRWP]TL�]j`�2LWLX`_STL�]na�aepdan�`apa_pa`�ej�peooqa�oa_pekjo�sepd�dai]pktuhej+akoej�

kn�^u�ej`ena_p�eiiqjkbhqknao_aj_a�op]ejejc�qoejc�n]^^ep�]jpe+]ika^]�oanqi,�Pankhkce_]h�

o_naajejc�k b�l]peajpo�sepd�oqola_p�aj_ald]hepeo�_]j�`apa_p�]jpe+]ika^]�]jpe^k`eao�`qnejc�

1NLY_SLXZPML�]j`�2LWLX`_STL�ejba_pekjo�&Seoraor]n]�ap�]h,� /771',�Eksaran*�ola_eao�

e`ajpebe_]pekj�eo�`ebbe_qhp�^a_]qoa�nahe]^ha�`e]cjkope_�paopo�^]oa`�kj�ola_eao�ola_ebe_�

]jpe^k`eao�]na�jkp�]r]eh]^ha,� Ble`aiekhkce_]h�]j]huoeo�i]u�̂ a�dahlbqh,�Ckn�ejop]j_a*�

M>J�k__qnnaj_a�&_]qoa`�^u�>LPRWP]TL$�eo�opnkjchu�]ook_e]pa`�sepd�s]pan�]_perepu�oq_d�

]o�oseiiejc�&Gkdj�/771',�?u�_kjpn]op*�]�hk_]heva`�]ika^e_�ejba_pekj�oq_d�]o�dqi]j�

]_]jpd]ika^e_�gan]pepeo�eo�na]`ehu�`apa_pa`�^a_]qoa�kb�epo�abba_po�kj�reoekj,�@uopo�i]u�^a
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e`ajpebea`�ej�_kia]h�o_n]lejco�kn�i]u�^a�_qhpqna`�kj�jkj+jqpneajp�]c]n�sepd�^]_pane]*�bkn�

e`ajpebe_]pekj�&P_dqopan�0..0',

Qda�oaranepu�k b�>DA�ej�>ph]jpe_�o]hikj�eo�ar]hq]pa`�^u�pda�lnaoaj_a*�oeva�]j`�

jqi^an�k b�sdepa�iq_ke`�l]p_dao�kj�pda�cehho�`qnejc�cnkoo�at]iej]pekj�&>hat]j`an�

/77/',�Eksaran*�pdeo�lnaoqilpera�kj�b]ni�`e]cjkoeo�eo�kjhu�nahe]^ha�ej�]na]o�sepd�decd�

lnar]haj_a�]j`�ejpajoepu�k b�>DA�&>`]io�ap�]h,�0..2',�Tepdkqp�pdeo�ale`aiekhkce_]h�

_knnah]pekj*�h]nca�`eo_nal]j_eao�i]u�^a�nalknpa`�^apsaaj�cnkoo�cehh�at]iej]pekj�ej�pda�

beah`�]j`�deopkhkce_]h�bej`ejco�&@h]ng�$�Kks]g� /777',�Qda�å_d]n]_paneope_ç�sdepa�

iq_ke`�l]p_dao�]na�jkp�]hs]uo�reoe^ha�ej�>DA+]bba_pa`�>ph]jpe_�o]hikj�&M]hian�ap�]h,�

/775'*�]j`�qoejc�pdeo�_nepanekj�bkn�pda�`e]cjkoeo�k b�>DA�eo�jkp�]llhe_]^ha�pk�kpdan�bejbeod�

ola_eao�oq_d�]o�n]ej^ks�pnkqp�ej�sde_d�pda�cehh�l]pdkhkcu�`ebbano�bnki�pd]p�k b�>ph]jpe_�

o]hikj�&Jqj`]u�ap�]h,�0../',�Roejc�cnkoo�k^oanr]pekjo�kjhu�_]j�^a�bqnpdan�ieoha]`ejc�

]o�>PZ[L]LXZPML�ol,�s]o�eokh]pa`�bnki�pqn^kp�sepdkqp�cnkoo�are`aj_a�k b �̀ eoa]oa�

&Augkrz�$�Kkrk]�0../',�Qk�kran_kia�pdeo�`abe_eaj_u*�Weh^anc�ap�]h,� &/777'�

na_kiiaj`a`�pda�qoa�k b�Nqe_g�AelÉ�&Cnkjeja�Mpu�Ip`*�Oeranopkja*�KPT*�>qopn]he]'�

op]eja`�cehh�oia]no�ejopa]`�kb�cnkoo�cehh�_da_go�]o�]�b]op�iapdk`�pk�_kjbeni�>DA�

kqp^na]go�kj�]bba_pa`�b]nio,

Fj�`e]cjkope_�h]^kn]pkneao*�ejraopec]pekjo�kb�>DA�kqp^na]go�cajan]hhu�nahu�qlkj�

psk�`e]cjkope_�iapdk`o*�e,a,�cehh�deopkl]pdkhkcu�]j`�ej`ena_p�bhqknao_ajp�]jpe^k`u�paop�

&FC�>Q'�k b�cehh�oia]no�kn�oa_pekjo�&Eks]n`�$�@]nokj�/771',�Qda�FC�>Q�eo�]__alpa`�]o�pda�

ckh`�op]j`]n`�bkn�ranebe_]pekj�k b�>DA�]ook_e]pa`�sepd�>PZ[L]LXZPML�ol,� &oaa�M]hian�ap�

]h,� /775*�Akqch]o+Eah`ano�ap�]h,�0../]'�]j`�_]j�^a�qoa`�bkn�pda�`apa_pekj�k b�]ika^]a�ej�

s]pan�o]ilhao�&Akqch]o+Eah`ano�ap�]h,�0..1]',�Cqhh�]cnaaiajp�^apsaaj�deopkhkce_]h
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`e]cjkoeo�]j`�FC�>Q�naoqhpo�d]o�^aaj�`aikjopn]pa`*�_kjbeniejc�pd]p�pdau�]na�nahe]^ha�

`e]cjkope_�iapdk`o�bkn�>DA�&@h]ng�$�Kks]g�/777',�Eksaran*�pdaoa�iapdk`o�d]ra�pda�

`eo]`r]jp]ca�k b�namqenejc�hapd]h�o]ilhejc�bkn�`e]cjkoeo�]j`�]na�jkp�oqep]^ha�bkn�

lnk_aooejc�ranu�h]nca�jqi^ano�k b�o]ilhao�^a_]qoa�k b�ohe`a�na]`ejc�b]pecqa,�Akqch]o+�
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pn]jobano�&`]uo�n]pdan�pd]j�saago'�pd]j�opk_g�_qhpqnao,�Ta�k^oanra`�pd]p�okia�eokh]pao�

oq_d�]o�>Q@@�1.513�i]u�pkhan]pa�hkjc�ejpanr]ho�&/�ikjpd'�]p�sde_d�_qhpqnao�d]ra�pk�^a�

pn]jobanna`,�Lpdano*�oq_d�]o�>Q@@�3./50�]na�haoo�pkhan]jp�]j`�i]u�`ea�sepdej�kja�saag,�

Aaolepa�nacqh]n�pn]jobano*�_qhpqnao�k b�_anp]ej�eokh]pao�oq_d�]o�pda�ajrenkjiajp]h�eokh]pa�

@@>M�/34.-�3�paj`�pk�]^nqlphu�`a_heja�bkn�qjgjksj�na]okjo,

0.



0,/,0� Ieiep]pekjo�k b�TY�aT_]Z�@qhpqna�kj�>c]n�Ja`e]�

@kjpejqkqo�_qhpqna�kj�]npebe_e]h�ia`e]�eo�_qnnajphu�pda�ikop�abbe_eajp�s]u�pk�

i]ejp]ej�pda�_khha_pekj�k b�]r]eh]^ha�>'�[PXL\`TOPY^T^�eokh]pao�]j`�pk�lnk`q_a�lqna�

]ika^e_�_qhpqnao�]p�hks�_kop,�F`a]hhu*�_nuklnaoanr]pekj�k b�]ika^]�eokh]pao�skqh`�^a�]j�

]hpanj]pera�pk�nacqh]n�oq^_qhpqnejc�]j`�]o�]�^]_g�ql�ej�_]oa�k b�_qhpqna�hkoo,�Qdeo�eo�

_kiikjhu�qoa`�ej�oaran]h�ola_eao�k b�bnaa+herejc�]ika^]a,�Gkdj�&/771'�nalknpa`�pd]p�

re]^ehepu�k b�_nuklnaoanra`�>LPRWP]TL�QZbWP]T�s]o�42�#�]p� /�ikjpd�`a_hejejc�pk�16�#�

]bpan�4�ikjpdo,�Peieh]n�pk�sd]p�Augkr]�ap�]h,� &0...'�nalknpa`*�sa�k^oanra�pd]p�

_nuklnaoanr]pekj�iapdk`o�k b�>'�[PXL\`TOPY^T^�qoejc�_hkj]h�_qhpqnao�cera�decdhu�

r]ne]^ha�kqp_kiao�]j`�]na�jkp�uap�]�nahe]^ha�iapdk`�bkn�lnaoanrejc�_qhpqnao,

0,/,0,/� @qhpqna�S]ne]^ehepu�

@qhpqna�kj�]npebe_e]h�ia`e]�d]o�oaran]h�`eo]`r]jp]cao�pd]p�heiep�pda�qoa�kb�

_qhpqna`�>'�[PXL\`TOPY^T^�atlaneiajp]hhu,�Cenop*�_qnnajphu�ailhkua`�iapdk`o�kb�

eokh]pekj�]j`�_qhpqna�i]ejpaj]j_a�]na�jkp�oq__aoobqh�sepd�]hh�eokh]pao,�>hpdkqcd�cnkspd�

k b�oaran]h�@L]LXZPML&HmTA�knc]jeoio�ej�ikjktaje_�_qhpqnao�kj�]c]n�lh]pao�d]o�^aaj�

oq__aoobqh�&J]npej�/763*�Gahhapp�$�P_dae^hejc�/766'*�]ppailpo�pk�i]ejp]ej�@L]LXZPML�

[P]YTNTZ^L�bnki�^hqa�_n]^o�ej�]npebe_e]h�_qhpqna�]o�na_kiiaj`a`�^u�M]ca�&/75.'�b]eha`,�

>hh�knecej]h�_qhpqnao�sana�hkop�]j`�pdanabkna�jk�hkjcan�ateop�ej�]ju�_qhpqna�_khha_pekj,

Qda�hkjcaop�lanek`�kb�oqnrer]h*�e,a,�0�saago*�s]o�k^p]eja`�sepd�/.�#�bkap]h�^kreja�

oanqi�]c]n�ieta`�sepd�opaneha�oa]�s]pan�]j`�dah`�]p� /6�Å@�&Pln]cqa�ap�]h,� /747',�>hok*�

]ppailpo�]p�eokh]pekj�kb�]ika^]a�kj�]npebe_e]h�ia`e]�bnki�ejba_pa`�hk^opano�]bpan�pda�Ikjc

0/



Foh]j`�Pkqj`�`ea�kbb�b]eha`�&Jqhhaj�ap�]h,�0..2',�@kjoamqajphu*�]ika^]�eokh]pao�bnki�

^hqa�_n]^o�]j`�>iane_]j�hk^opano�]na�jkp�]r]eh]^ha,

Pa_kj`hu*�ueah`o�k b�]ika^]a�]na�cajan]hhu�hks�]j`�ej_q^]pekj�peia�eo�hkjc,�

J]npej�&/763'�nalknpa`�pd]p�pda�i]tei]h�ueah`�k b�>Q@@�1.513� _qhpqna`�ej�klpei]h�

_kj`epekjo�s]o�k^p]eja`�]bpan�/6�`]uo�]j`�s]o�]o�hks�]o� /.%(�]ika^]a-�iI,�Gahhapp�$�

P_dae^hejc�&/766'�nalknpa`�]�ueah`�k b�1,5�t� /.%(�_ahho-�iI�]bpan�07�`]uo�k b�_qhpqna,�Ckn�]�

ceraj�eokh]pa*�ej_q^]pekj�peia�i]u�r]nu�pdnkqcdkqp�pda�ua]n�bkn�qjgjksj�na]okjo,

Ckn�ejop]j_a*�ej�kqn�h]^kn]pknu*�@@>M� /34.-�2�eo�nkqpejahu�d]nraopa`�]bpan� /.�pk�0.�`]uo�

ej�_qhpqna*�e,a,�sdaj�>'�[PXL\`TOPY^T^�bknio�]�/,3� _i�se`a�^ahp�]nkqj`�pda�]c]n�_q^a,�

Rjbknpqj]pahu*�pda�_qhpqnao�sepd�pda�decdaop�ueah`�]na�cajan]hhu�pkk�oajao_ajp�pk�^a�qoa`�

ej�atlaneiajpo,� Fp�eo�pdanabkna*�ja_aoo]nu�pk�lnal]na�]�ranu�h]nca�jqi^an�k b�]c]n�_qhpqnao�

pk�lnk`q_a�oqbbe_eajp�jqi^ano�k b�ukqjc�]j`�da]hpdu�]ika^]a,�Qk�ej_na]oa�ueah`o*�sa�

pn]jobanna`�oaran]h�]c]n�_q^ao�pk�]�bnaod�lh]pa,� Fjopa]`�k b�_q^a�pn]joban*�sa�]hok�lnal]na`�

]�oqolajoekj�k b�]ika^]a�bnki�]j�]c]n�_qhpqna�]j`�opna]ga`� /�iI�kjpk�]�bnaod�lh]pa�sepd�

]�ch]oo�_ahh�olna]`an,�Qda�]ika^]a�na]`ehu�_khkjeva�pda�sdkha�oqnb]_a�k b�pda�lh]pa�

ejopa]`�k b�ohkshu�olna]`ejc�kjpk�pda�]c]n�bnki�pda�_q^a,�Eksaran*�sa�k^oanra�pd]p�

ukqjc�_qhpqnao�k b�]ika^]a�]na�ikna�`ebbe_qhp�pk�`ap]_d�bnki�]c]n�pd]j�kh`an�_qhpqnao,�

@kjoamqajphu*�pda�_kop�k b�lnk`q_pekj�]j`�pda�peia�ja_aoo]nu�pk�d]nraop�]ika^]a�]na�

ej_na]oa`,

Cej]hhu*�pda�_kjpejqkqo�lnkl]c]pekj�kb�>'�[PXL\`TOPY^T^�kj�]npebe_e]h�ia`e]�eo�

decdhu�`alaj`ajp�qlkj�pda�lnaoaj_a�k b �̂ ]_pane],�Qda�j]pqna*�hk]`�]j`�pula�k b �̂ ]_pane]�

i]u�cna]phu�ejpanbana�sepd�pda�kqp_kia�k b�]j�atlaneiajp]h�opq`u�^u�ejbhqaj_ejc�pda�

cnkspd�]j`�^ad]rekqn�kb�pda�]ika^]a,
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0,/,0*0� Aebbanaj_ao�?apsaaj�Qeooqa+>ook_e]pa`�]j`�@qhpqna`�

>PZ[L]LXZPML�[PXL\`TOPY^T^�

@kj_aer]^hu*�`ebbanaj_ao�ej�iknldkhkcu�]j`�_qhpqna�]lla]n]j_a�k^oanra`�ej�

>'�[PXL\`TOPY^T^�eokh]pao�_kqh`�nabha_p�`ebbanajp�opn]ejo�k b�]�oejcha�ola_eao�herejc�ej�

r]nekqo�d]^ep]po�]j`�dkopo,�Okq^]h�ap�]h,� &/767'�_kil]na`�pda�iknldkhkcu�^apsaaj�

_qhpqna`�]j`�cehh+]pp]_da`�>'�[PXL\`TOPY^T^� eokh]pa`�bnki�>ph]jpe_�o]hikj,�Qda�_qhpqna`�

]ika^]a�sana�/1,5�t� /7,5li�&j�;�0.'�ej�]ran]ca�ej�oa]�s]pan�sdeha�pda�cehh+]pp]_da`�

]ika^]a�d]`�]�^k`u�oeva�k b�10,7�t�16,/� li�&j�;�0.'*�]j`�lkooaooa`�jqiankqo�`ajoa�

raoe_hao�ej�pda�_upklh]oi*�ej`e_]pejc�decdan�iap]^khe_�]_perepu�&Okq^]h�ap�]h,� /767',�Qda�

lnaoaj_a�k b�ikna�pd]j�kja�l]n]okia�eo�cajan]hhu�k^oanra`�ej�pnkldkvkepao�bnaodhu�

eokh]pa`�bnki�cehh�peooqa,�Ta�k^oanra`�ql�pk�bkqn�l]n]okiao�ej�]ika^]a�bnaodhu�eokh]pa`�

bnki�o]hikj�cehho,�Augkr]�ap�]h,� &0...'�reoq]heva`�ql�pk�oet�l]n]okiao�ej�kja�]ika^]�

]j`�jkpa`�pd]p�pda�jqi^an�k b�pnkldkvkepao�sepd�bqhhu�`arahkla`�l]n]okiao�paj`a`�pk�

`a_na]oa�ej�jqi^ano�sdaj�pda�_qhpqna�^a_]ia�kh`*�oqccaopejc�]�iap]^khe_�`a_heja�ej�

>'�[PXL\`TOPY^T^'�>o�_hkj]h�_qhpqnao�]ca`*�pdana�s]o�]hok�]�_kj_kiep]jp�_d]jca�ej�pda�

iknldkhkcu�kb�pda�pnkldkvkepao�sde_d�^a_]ia�oi]hhan�]j`�ahkjc]pa`�&Augkr]�ap�]h,�

-+++$)

>�i]fkn�_d]hhajca�]ook_e]pa`�sepd�_qhpqna�kb�>,�[PXL\`TOPY^T^�eo�pda�n]le`�hkoo�

k b�renqhaj_a�sdeha�^aejc�i]ejp]eja`�kj�]npebe_e]h�ia`e],�K]era�_kdk�o]djkj�`e`�jkp�

]_mqena�>DA�sdaj�atlkoa`�pk�_qhpqna`�]ika^]a�sde_d�d]`�^aaj�l]ooa`� /0�pk� /3� peiao�

kj�]npebe_e]h�ia`eqi�&Hajp�ap�]h,� /766',�Jknneokj�ap�]h,�&0..3'�odksa`�pd]p�pnkldkvkepao�

_qhpqna`�bkn�2�saago�`e`�jkp�ahe_ep�>DA�ej�>ph]jpe_�o]hikj,�Fj�cnaaj�oa]�qn_dejo*� TY�aT_]Z�

_qhpqna�k b�>'�[PXL\`TOPY^T^�s]o�]ook_e]pa`�sepd�hkoo�k b�renqhaj_a�]bpan� /3� pk�36�saago,
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`alaj`ejc�kj�pda�pula�k b �̂ ]_pane]h�bkk`�okqn_a�&lkhutaje_�ranoqo�ikjktaje_�^]_pane]h�

_qhpqna'�&Gahhapp�$�P_dae^hejc�/766',

>Jeh]ce�ap�]h,� &/774'�oqccaopa`�pd]p�pda�ikop�lnk^]^ha�na]okj�bkn�h]_g�kb�

eiiqjepu�sdaj�>ph]jpe_�o]hikj�]na�atlkoa`�pk�_qhpqna`�>PZ[L]LXZPML�ol,� eo�pda�

]^oaj_a�k b�renqhaj_a�b]_pkno,�Sehh]ra`n]�ap�]h,�&0..3'�_kjbenia`�pd]p�_qhpqna`�]j`�bnaodhu�

eokh]pa`�l]n]oepao�bnki�ejba_pa`�cehho�opnkjchu�atlnaoo�`ebbanajp�]jpecaj�lnkbehao,�Lran]hh*�

]o�pda�knecej]h�eokh]pa�k b�>'�[PXL\`TOPY^T^�eo�_qhpqna`�kj�]npebe_e]h�ia`eqi*�`n]ope_�

_d]jcao�k__qn�ej�iknldkhkcu*�]jpecaj�lnkbeha*�]j`�l]pdkcaje_epu*�sde_d�i]u�_kjbkqj`�

pda�ejpanlnap]pekj�k b�atlaneiajp]h�naoqhpo,

0,0� J]ejpaj]j_a�]j`�Mnkl]c]pekj�kb�>PZ[L]LXZPML�[PXL\`TOPY^T^�TY�aTaZ�

Qda�heiep]pekjo�k b�TY�aT_]Z�ouopaio�i]u�^a�kran_kia�^u�`arahklejc�TY�aTaZ�

ouopaio,�Eksaran*�pda�`arahkliajp�]j`�qoa�k b�]j�]jei]h�ik`ah�]``o�]jkpdan�h]uan�k b�

_kilhatepu�sepd�i]ju�ejpan]_pejc�b]_pkno,�>�nah]perahu�atpajoera�nareas�kj�]jei]h�

ik`aho�qoa`�bkn�pda�opq`u�kb�̀ ebbanajp�]ika^e_�`eoa]oao�k b�dqi]jo�d]o�^aaj�lq^heoda`�

&Qoqpoqie�$�Pde^]u]i]�0..4',

9Y�aTaZ�ik`aho�]na�aooajpe]h�pk�paop�pda�l]pdkcaje_�lkpajpe]h*�kn�pk�i]ejp]ej�kn�

naopkna�pda�renqhaj_a�k b�]�l]npe_qh]n�eokh]pa�k b�]ika^],�>taje_]hhu�cnksj�5Y_LXZPML�

ST^_ZWd_TNL�cn]`q]hhu�hkoa�pdaen�renqhaj_a�]bpan�lnkhkjca`�_qhper]pekj�^qp�_]j�nac]ej�

renqhaj_a�sdaj�pnkldkvkepao�]na�l]oo]ca`�TY�aTaZ%�pdnkqcd�d]iopan�heran�&Iqod^]qcd�ap�

]h,� /756*�J]ppai�ap�]h,� /760',�Rjbknpqj]pahu*�pda�naopkn]pekj�k b�l]pdkcaje_epu�pdnkqcd�TY�

aTaZ�l]oo]cao�d]o�jaran�^aaj�k^oanra`�bkn�lnarekqohu�_qhpqna`�> �[PXL\`TOPY^T^�&oaa
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Hajp�ap�]h,� /766*�Jknneokj�ap�]h,�0..3',�Qda�i]ejpaj]jaa�]j`�lnkl]c]pekj�kb�

>PZ[L]LXZML�[PXL\`TOPY^T^�TY�aTaZ�eo�aqnnajphu�pda�kjhu�okqnaa�k b�renqhajp�eokh]pao,

0,0,/� Japdk`khkcu�

>�ik`ah�k b�atlaneiajp]h�ejbaapekj�s]o�aop]^heoda`�^u�akd]^ep]pekj�kb�j]~ra�beod�

sepd�>DA+ejbaapa`�>ph]jpea�o]hikj�&oaa�Jqj`]u�ap�]h,�0../',�Qda�i]fkn�heiep]pekj�sepd�

pda�akd]^ep]pekj�]llnk]ad�s]o�pd]p�pdana�s]o�heppha�akjpnkh�kran�pda�oaranepu�kb�pda�

atlaneiajp]h�ejbaapekjo,�Rj`an�oqad�akj`epekjo*�pda�j]pqna�k b�ejbaapekqo�]cajpo�akqh`�jkp�

^a�]aaqn]pahu�e`ajpebea`�]j`�kpdan�l]pdkcajo�i]u�d]ra�akjpne^qpa`�pk�pda�`eoa]oa,

Weh^anc�ap�]h,� &0../'�aop]^heoda`�]j�atlaneiajp]h�ik`ah�]hhksejc�ikna�akjpnkhha`�>DA�

_d]hhajca8� pda�ejba_pekqo�i]pane]h�d]nraopa`�bnki�pda�cehho�_kjp]eja`�]p�ha]op�75�#�

>PZ[L]LXZPML�ol,�]j`�pda�oaranepu�kb�pda�`eoa]oa�s]o�lkoeperahu�_knnah]pa`�sepd�pda�

ejepe]h�_kj_ajpn]pekj�k b�]ika^]a�ej�pda�ejk_qh],�Aaolepa�pdaoa�ik`ebe_]pekjo*�pdeo�ik`ah�

opehh�`e`�jkp�at_hq`a�pda�lkooe^ehepu�kb�kpdan�knc]jeoio�_kjpne^qpejc�pk�pda�`eoa]oa�]j`�

`kao�jkp�lnkre`a�_kjpnkh�kran�pda�gejape_o�]j`�oaranepu�k b�pda�`eoa]oa,�Jknneokj�ap�]h,�

&0..2'�eilnkra`�pda�nalnk`q_e^ehepu�k b�pda�ejba_pekj�^u�oaha_pejc�pnkldkvkepao�^u�

]`danaj_a�pk�pda�^kppki�kb�]�bh]og*�pdqo�ejoqnejc�pda�kran]hh�re]^ehepu�k b�ejk_qh],�Qda�

iejeiqi�ejba_pera�`koa�ej�pdeo�ik`ah�pk�ej`q_a�>DA�&/.+3.�_ahho-�I'�ej�>ph]jpe_�

o]hikj�eo�ranu�oeieh]n�pk�pd]p�k^oanra`�ej�beah`�_kj`epekjo�&Akqch]o+Eah`ano�ap�]h,�0..1'*�

sde_d�i]u�^a�^ajabe_e]h�ej�pda�bqpqna�o_naajejc�kb�r]__ejao�]j`�_daikpdan]laqp]jpo,

Lqn�h]^kn]pknu�aop]^heoda`�nahe]^hu�>DA�ej�>ph]jpe_�o]hikj�^u�qoejc�pda�iapdk`�

`ao_ne^a`�^u�Weh^anc�ap�]h,� &0../'9�pda�oaranepu�k b�pda�atlaneiajp]h�ejba_pekj�_kqh`�jkp�

^a�_kjpnkhha`�]j`�_kqh`�r]nu�pdnkqcdkqp�pda�ua]n�bkn�qjgjksj�na]okjo,
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Fj�ejranpa^n]pao*�l]n]ika^e]oeo�i]u�^a�i]ejp]eja`�aepdan�^u�_kd]^ep]pekj�

^apsaaj�ejba_pa`�]j`�j]era�ej`ere`q]ho�kn�^u�oane]h�l]oo]ca�^u�ejk_qh]pekj,� Fj�^hqa�

_n]^o*�oq__aoobqh�atlaneiajp]h�pn]joieooekj�kb�l]n]ika^e]oeo�s]o�lanbknia`�^u�

ejk_qh]pekj�k b�bbao^hu�o]ilha`�ejba_pa`�daikhuil^�ejpk�j]~ra�_n]^o�k^p]eja`�bnki�]�

l]n]ika^e]oeo+bnaa�]na]�&Gkdjokj�/755',�Aeoa]oa�s]o�]hok�oq__aoobqhhu�nalnk`q_a`�ej�

_heje_]hhu�da]hpdu�hk^opano�pd]p�sana�dah`�bkn�kja�saag�sepd�ikne^qj`�hk^opano�bnki�IFP�

p^]p�sana�j]pqn]hhu�ejba_pa`�sep^�>'�[PXL\`TOPY^T^�&Jqhhaj�ap�]h,�0..2',� Fj�cnaaj�oa]�

qn_^ejo*�atlaneiajp]h�pn]joieooekj�k b�pda�]ika^]a�s]o�lanbknia`�^u�ejfa_pekj�&Gkjao�$�

P_^ae^hejc� /763'�kn�^u�atlkoqna�pk�s]pan�_kjp]ejejc�`eoa]oa`�ej`ere`q]ho�&P_dae^hejc�$�

Ppaldajokj�/762*�Gkjao�$�P_^ae^hejc� /763',�Eksaran*�iapdk`o�pk�i]ejp]ej�pda�l]n]oepa�

TY�aTaZ�bkn�hkjc�lanek`o*�pk�op]j`]n`eva�pda�harah�kb�ejba_pekj�]j`�pk�d]nraop�pda�l]n]oepao�

d]ra�jkp�^aaj�aop]^heoda`,

0,0,0� Ieiep]pekjo�k b�TY�aTaZ�J]ejpaj]j_a�

Qda�qoa�k b�hera�]jei]ho*�a,c,�>ph]jpe_�o]hikj�]j`�n]ej^ks�pnkqp*�]o�]�_qhpqna�

ouopai�bkn�renqhajp�>'�[PXL\`TOPY^T^�eo� h]^kn+ejpajoera*�peia�_kjoqiejc�]j`�atlajoera,�

?abkna�qpehevejc�]ju�atlaneiajp]h�]jei]ho*�]j�>jei]h�@]na�Mnkpk_kh�bkni�iqop�^a�

lnal]na`�]j`�oq^ieppa`�pk�p^a�>jei]h�@]na�@kiieppaa�fqopebuejc�pda�o_eajpebe_�ejpanaop�

kb�pda�lnkfa_p*�qoa*�]j`�sahb]na�k b�atlaneiajp]h�beod�&@@>@�/771*0..3',�Qdeo�lnk_aoo�

d]o�pk�^a�najasa`�]jjq]hhu,�>bpan�pda�lnkfa_p�eo�]llnkra`*�pda�hera�ouopai�_]j�^a�oap+ql�

]j`�p^a�]jei]ho�kn`ana`,�Qda�amqeliajp�qoa`�bkn�dkh`ejc�]mq]pe_�]jei]ho�&p]jgo*�

^ekbehpano*�ia_d]je_]h� behpano*�lqilo*�opaneheo]pekj�amqeliajp*�lelao�]j`�ikjepknejc�

ejopnqiajpo'�eo�kbpaj�_kilhat�]j`�namqenao�mq]hebea`�lanokjjah�bkn�oap�ql�]j`
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i]ejpaj]j_a,�Btlaneiajp]h�]jei]ho�]na�cajan]hhu�k^p]eja`�bnki�]�_kiian_e]h�okqn_a,�

Qda�e`ajpebe_]pekj�kb�a]_d�ej`ere`q]h�sepd�]�MFQ�&M]ooera�Fjpacn]pa`�Qn]jolkj`an'�p]c�

ej_na]oao�pda�ejepe]h�lne_a�k b�pda�]jei]ho�sdeha�lanieppejc�ej`ere`q]h�]jei]h�ikjepknejc,�

Cej]hhu*�pda�]npebe_e]h�oa]�s]pan*�sde_d�ajoqnao�cna]pan�ajrenkjiajp]h�_kjpnkh*�]j`�pda�

baa`�]na�atlajoera,

>bpan�pda�amqeliajp�eo�oap�ql*�pda�s]pan�eo�]``a`�]j`�namqenao�oaran]h�saago�pk�

op]^eheva,�P]hps]pan�paj`o�pk�_knnk`a�pda�iap]hhe_�l]npo�k b�pda�amqeliajp�]j`�epo�

ar]lkn]pekj�opnkjchu�]bba_po�pda�o]hejepu�harah,�Dajan]hhu*�]�bas�beod�]na�ejpnk`q_a`�]j`�

pdaen�oqnrer]h�eo�ikjepkna`�pk�ajoqna�pd]p�pda�ouopai�eo�na]`u�pk�na_aera�]�h]ncan�cnkql�k b�

]jei]ho,�>mq]pe_�]jei]ho�]na�oajoepera�pk�s]pan�mq]hepu�l]n]iapano�]j`�pda�h]ppan�iqop�^a�

_kjpejqkqohu�ikjepkna`,�Sanu�kbpaj*�]j�]h]ni�ouopai�eo�qoa`�pk�ikjepkn�ouopai�

lanbkni]j_a,�Cej]hhu*�sdaj�pda�lklqh]pekj�k b�beod�eo�]__hei]pa`*�pda�l]n]oepao�_]j�^a�

ejpnk`q_a`�&pda�pn]joieooekj�k b�>'�[PXL\`TOPY^T^�eo�`ao_ne^a`�ej�oa_pekj�0,1,0',�

Eksaran*�araj�sepd�pda�klpei]h�ajrenkjiajp]h�l]n]iapano*�pda�oq__aoo�k b�l]pdkcaj�

pn]joieooekj�_]j�p]ga�]�_kjoe`an]^ha�lanek`,�>bpan�]j�ejba_pekj�eo�aop]^heoda`*�`eoa]oa`�

beod�iqop�^a�nacqh]nhu�nalh]_a`�pk�ajoqna�_kjpejqkqo�i]ejpaj]j_a�k b�pda�ejba_pekj,

>jkpdan�heiep]pekj�k b�pda�TY�aTaZ�_qhpqna�ouopai�eo�pda�eokh]pekj�k b�]ika^]a�bnki�

pda�cehho*�sde_d�eo�peia�_kjoqiejc�&oaa�oa_pekj�0,/',�Fpo�oq__aoo�i]u�^a�iejei]h*�

`alaj`ejc�kj�pda�ejpajoepu�k b�pda�ejba_pekj*�pda�^]_pane]h�_kjp]iej]pekj*�]j`�pda�lqp]pera�

kransdahiejc�lnaoaj_a�k b�kpdan�cehh�ale^ekjpo�&knc]jeoio�pd]p�hera�]pp]_da`�pk�]jkpdan�

knc]jeoi�^qp�sepdkqp�^ajabep�kn�`apneiajp�pk�pda�dkop',�T]jc�$�>da]i�&0..2'�

`aikjopn]pa`�pd]p�]p�`ajoepeao�k b �̂ ]_pane]�pk�1NLY_SLXZPML�NL^_PWWLYTT�k b�/..8/� kn�

cna]pan*�pda�cnkspd�]j`�oqnrer]h�k b�]ika^]a�sana�ejde^epa`,�Pej_a�>'�[PXL\`TOPY^T^�]j`
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]ook_e]pa`�^]_pane]h�b]qj]�r]nu�pdnkqcdkqp�pda�ua]n�sepd�naola_p�pk�iknldkhkce_]h�]j`�

^ek_daie_]h�ba]pqnao*�ep�eo�eilkooe^ha�pk�k^p]ej�_kjoeopajp�lqna�cehh�`anera`�eokh]pao�

&Weh^anc�ap�]h,�0../',

0,1� @qhpqna�k b�>PZ[L]LXZPML�[PXL\`TOPY^T^�kj�Qeooqa�@qhpqna�@ahho

Qeooqa�kn�_ahh�_qhpqna�nabano�pk�pa_djemqao�qoa`�pk�i]ejp]ej�herejc�_ahho�ej�]j�

]npebe_e]h�ia`eqi�]j`�opaneha�ajrenkjiajp*�oq_d�]o�]�Mapne�`eod*� bh]og�kn�_qhpqna�lh]pa,

Qda�_ahho�i]u�^a�cnksj�ej�ia`e]�sde_d�_hkoahu�]llnktei]pa�pda�TY�aTaZ�ajrenkjiajp,�

Qdaoa�pa_djemqao�lnkre`a�]�oeilhebea`�ouopai�ej�]�_kjpnkhha`�ajrenkjiajp�]j`�lnkre`a�]�

ia]jo�k b�iaapejc�_kiiepiajpo�pk�pda�pdnaa�O èo�&na`q_a*�nalh]_a�]j`�nabeja'�k b�]jei]h�

sahb]na,

Qda�qoa�k b�_ahh�hejao�d]o�^aaj�decdhu�oq__aoobqh�ej�pda�_qhpqna�]j`�opq`u�kb�

]ildevke_�]ika^]a,�Pkia�ola_eao�d]n`hu�cnks�ej�_kjrajpekj]h�_qhpqna�_kj`epekjo8�

2LWLX`_STL�XLYO]TWWL]T^�baa`�kj�peooqa�_qhpqna�_ahho�&ikjgau�ge`jau�]j`�n]p�cheki]�

_ahho'�^qp�`k�jkp�baa`�qlkj�^]_pane]�&P_dqopan�$�Seoraor]n]�0..2',�9Y�aT_]Z�_ahhqh]n�

ik`aho�k b�ejba_pekj�d]ra�]hok�lnkraj�ikop�oq__aoobqh�ej�pda�_khha_pekj�k b�]ika^]+�

`anera`�_upkhupe_�lnk`q_po,�Pkia�d]ra�^aaj�^ek_daie_]hhu�e`ajpebea`�]j`�pda�

ia_d]jeoio�k b�_upkl]pdkcaje_epu�d]ra�^aaj�oq^oamqajphu�ahq_e`]pa`�TY�aTaZ�&Pdej�ap�]h,�

0...*�Q]uhkn�ap�]h,� /773',�@ahh�_qhpqna�ouopaio�d]ra�^aaj�qoa`�oq__aoobqhhu�pk�

`eo_neiej]pa�]ikjc�l]pdkcaje_�]j`�jkj+l]pdkcaje_�]ika^]�ola_eao�kn�eokh]pao�&Aa�

Gkj_gdaana�/76.',

1,



0,1,/� Japdk`khkcu�kb�@ahh�@qhpqna�Puopai

Aaolepa�oaran]h�`ao_nelpekjo�k b�pda�_ahh+l]pdkcaj�ejpan]_pekjo�ej�>DA�&Okq^]h�ap�

]h,� /767'*�ikop�opq`eao�d]ra�^aaj�lanbknia`�qoejc�deopkhkce_]h�oa_pekjo*�pdqo�lnkre`ejc�

kjhu�opnq_pqn]h�ejbkni]pekj�&>`]io�$�Kks]g�0..1*�>`]io�$�Kks]g�0..2*�>`]io�ap�

]h,�0..2',�Oa_ajphu*�]�_k+_qhpqna�ouopai�kb�cehh+eokh]pa`�>'�[PXL\`TOPY^T^�cnksj�kj�]j�

>ph]jpe_�o]hikj�cehh�_ahh�heja�&ODB+0'�s]o�aop]^heoda`�pk�^appan�qj`anop]j`�pdeo�dkop+�

l]n]oepa�nah]pekjodel�&?qphan�$�Kks]g�0..2',�>�_upkl]pde_�abba_p�&@MB'�s]o�k^oanra`8�

]ika^]a�_kilhapahu�`aopnkua`�pda�ikjkh]uan�sepdej�]�bas�`]uo,� Fj�]``epekj*�]ika^]a�

ej_q^]pa`�sepd�pda�ODB+0�_ahho�atde^epa`�]�oecjebe_]jphu�decdan�cnkspd�n]pa�kran�peia�

pd]j�sepdkqp�_ahho,�Qdeo�opq`u�`abeja`�_kj`epekjo�&56.�iLoi-�gc'�oqep]^ha�pk�i]ejp]ej�

ODB+0�&nai]ej�re]^ha�bkn�5�`]uo'�]j`�n]le`hu�cnks�>'�[PXL\`TOPY^T^'�Eksaran*�pda�

ejepe]h�ejk_qhqi�kb�cehh+eokh]pa`�]ika^]a�s]o�jkp�lqna�&<�76�#�kb�>'�[PXL\`TOPY^T^$'�

Qda�j]pqna�]j`�lkooe^ha�abba_p�k b�pda�nai]ejejc�0�#�]ika^]a�s]o�qjgjksj,� Fj�]``epekj*�

pda�cehh�_ahh�heja*�ODB+0*� eo�jkp�_kiian_e]hhu�]r]eh]^ha,

Lqn�h]^kn]pknu�_qnnajphu�qoao�pda�iapdk`�`ao_ne^a`�^u�Iaa�ap�]h,� &0..4'*�sdk�

lqnoqa`�pda�_k+_qhpqna�]llnk]_d�kb�?qphan�$�Kks]g�&0..2'�]j`�paopa`�`ebbanajp�beod�_ahh�

hejao�bkn�pda�cnkspd+oqllknpejc�lkpajpe]h�k b�_qhpqna`�>'�[PXL\`TOPY^T^�&>Q@@�3./50',�

>ika^]�cnkspd�s]o�kjhu�k^oanra`�kj�]j�aop]^heoda`�pnkqp+`anera`�_ahh�heja�OQcehh+Th�

&?kho�ap�]h,� /772'�ej�ia`eqi�]^kra�5..�iLoi-�gc*�sde_d�_kjbenia`�pda�eilknp]j_a�kb�

pda�koikh]hepu�harah�ej�pda�]pp]_diajp�k b�pda�l]n]oepao*�]o�k^oanra`�^u�?qphan�$�Kks]g�

&0..2',�Lqn�h]^kn]pknu�pnea`�pda�_k+_qhpqna�iapdk`�ej�]�ia`eqi�]p�42.�iLoi-�gc8�jk�

]ika^]�cnkspd�s]o�k^oanra`*�_kjbeniejc�Iaa�ap�]h,èo�&0..4'�k^oanr]pekjo,

1-



Qda�>Q@@�3./50�eokh]pa*�sde_d�s]o�knecej]hhu�k^p]eja`�bnki�>DA+ejba_pa`�

_kdk�o]hikj�&Hajp�ap�]h,� /766'*�d]o�^aaj�i]ejp]eja`�kj�]npebe_e]h�ia`e]�bkn�ikna�pd]j�

/6�ua]no�]j`�eo�_kjoe`ana`�jk�hkjcan�pk�^a�l]pdkcaje_,�Pqnlneoejchu*�Iaa�ap�]h,� &0..4'�

bkqj`�pd]p�pdeo�eokh]pa�`eolh]ua`�@MB�pks]n`o�OQcehh+Th� _ahho�sepdej�02�d�]j`�

`aopnkua`�pda�baa`an�ikjkh]uan�^u�74�d�&Cecqna�0,/',

>ika^]�ueah`�s]o�]o�decd�]o�3�t� /.Z�]ika^]a-�iI�bkhhksejc�]j�ejepe]h�ejk_qhqi�

kb�hL%(�]ika^]a-�iI,�Qdeo�eo�oeieh]n�pk�pda�ueah`�k b�2LWLX`_STL�XLYO]TWWL]T^�cnksj�kj�

peooqa�_qhpqna�ej�]taje_�_kj`epekjo*�e,a,� /.Z�]ika^]a-�iI�sepdej�03+3.�d�&P_dqopan�$�

Seoraor]n]�/774',�?u�_kil]neokj*�J]npej�&/763'�nalknpa`�]�ueah`�k b�/.Z�>PZ[L]LXZPML�

[PXL\`TOPY^T^�&>Q@@�1.513'�lan�iehhehepna�]bpan�/6�`]uo�kj�]npebe_e]h�ia`e],

Rjhega�?qphan�$�Kks]g�&0..2'*�Iaa�ap�]h,� &0..4'�aop]^heoda`�]�ik`ah�na]`ehu�

nalnk`q_e^ha�^u�qoejc�_kiian_e]hhu�]r]eh]^ha�>'�[PXL\`TOPY^T^�&>Q@@�3./50'�]j`�pda�

pnkqp+`anera`�_ahh�heja*�OQcehh+Th� &?kho�ap�]h,� /772',�Qda�OQcehh+Th� _ahho�]na�

i]ejp]eja`�ej�53�_iZ�lkhuopunaja�peooqa�_qhpqna�bh]ogo�_kjp]ejejc�Iae^krepv�ia`eqi�

&I+/3'�oqllhaiajpa`�sepd�/.�#�bkap]h�^kreja�oanqi�&C?P',�Qda�_qhpqnao�cnks�]p�nkki�

pailan]pqna�&w�0.�Å@'�ej�c]o�at_d]jca�sepd�]en�&?kho�ap�]h,� /772',� Pq__aoobqh�cnkspd�

naheao�qlkj�pda�^n]j`�k b�pda�C?P�]j`�_qhpqna�bh]ogo�qoa`,�Qda�OQcehh+Th�iqop�^a�

]`]lpa`�pk�decdan�koikh]hepu�haraho�ej�kn`an�pk�oqllknp�pda�cnkspd�k b�>'�[PXL\`TOPY^T^'�

>bpan�_kjbhqajp�ikjkh]uano�]na�nejoa`�bnki�I+/3�ia`eqi�&11.�iLoi-�gc'*�pdau�]na�

galp�ej�]�ietpqna�k b�I+/3�0.�#�C?P�]j`�]npebe_e]h�oa]�s]pan,

Lran�pda�_kqnoa�kb�0+1�`]uo*�pda�o]hps]pan�eo�cn]`q]hhu�ej_na]oa`�ej�I+/3�qjpeh�

i]gejc�ql�53�#�k b�pda�pkp]h�rkhqia�k b�pda�ia`eqi�&53.�iLoi-�gc',

1.
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?][heY�-),)�<lgcdUg\]W�YZZYWgf�cZ�>PZ[L]LXZPML�[PXL\`TOPY^T^�:M<<�
0+,2-�cb�KM[]``(P`�acbc`UlYe�Ug�X]ZZYeYbg�aU[b]AWUg]cbf�&ld]oa�
_kjpn]op�ie_nko_klu',� #:$�OQcehh+Th�ikjkh]uan�&na`�bn]ia'�eo�
lnkcnaooerahu�`aopnkua`�^u�]ika^]a�&^hqa�bn]ia'9�hupe_�]na]o�&kn]jca�
bn]ia'�]bpan�26�d�&U�/&U''9�#:$�eo�bnki�Iaa�ap�]h,�*((,�]j`�qoa`�sepd�
lanieooekj,&?',�>pp]_diajp�kb�]ika^]a�&]nnkso'�kj�OQcehh+Th�_ahho�&^]n�
;�1.�li',�#<$�>ika^]�_kjoqiejc�]�OQcehh+T�/�_ahh�&]nnks'�&^]n�;3�li',�
K8�jq_haqo9�M8�l]n]okia
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>j�ejk_qhqi�kb�/.Z�]ika^]-�iI�eo�pdaj�]``a`�pk�pda�_ahh�baa`an�h]uan,�Qda�_k+

_qhpqna�eo�ej_q^]pa`�]p�nkki�pailan]pqna�&w�0.�Å@'�bkn�2�`]uo�]j`�ikjepkna`�`]ehu�^u�

ld]oa�_kjpn]op�ie_nko_klu,�>ika^]a�d]nraopa`�]bpan�`aopnq_pekj�k b�pda�ikjkh]uan�

atde^ep�ikna�iknldkhkce_]h�oeieh]nepeao�&ej_na]oa`�oeva�]j`�ikna�ejpn]_ahhqh]n�

ej_hqoekjo'�sepd�cehh+eokh]pa`�]ika^]a�pd]j�sepd�]ika^]a�_qhpqna`�kj�]npebe_e]h�ia`e],�

>Q@@�3./50�d]nraopa`�bnki�OQ+cehh+Th� _ahho�]na�h]ncan�pd]j�]ika^]a�_qhpqna`�kj�]c]n�

lh]pao�&Cecqna�0,0',�Lqn�k^oanr]pekjo�]na�ej�]cnaaiajp�sepd�pda�naoqhpo�k b�Iaa�ap�]h,

&0..4'*�sdk�bkqj`�pd]p�]ika^]a�cnksj�ej�_ahh�_qhpqna�ouopai�sana�<�53� li�ej�`e]iapan�

sdana]o�]ika^]a�bnki�]npebe_e]h�ia`eqi�sana�:�2.�li,

Iaa�ap�]h,� &0..4'�k^oanra`�pd]p�]ika^]a�d]nraopa`�beèki�OQcehh+Th� _ahho�d]`�]�

ohks�`ereoekj�n]pa�_kil]na`�pk�pdaen�_kqjpanl]npo�bnki�]npebe_e]h�ia`e],�Ta�oq^oamqajphu�

pnea`�pk�]ooaoo�pda�ejbhqaj_a�k b�pda�pula�k b�ia`eqi�]j`�pda�knecej�&]c]n�ia`eqi�ranoqo�

_k+_qhpqna�sepd�OQcehh+Th� _ahho'�k b�pda�>'�[PXL\`TOPY^T^�>Q@@�3./50�kj�epo�`ereoekj�

n]pa,�>PZ[L]LXZPML�[PXL\`TOPY^T^�_qhpqna`�kj�772�]c]n�ia`eqi�sana�d]nraopa`�]bpan�

2+5�`]uo,�>'�[PXL\`TOPY^T^�ej�_k+_qhpqna�sepd�OQcehh+Th� _ahho�sana�d]nraopa`�]bpan�74�d�

&iapdk`o�`ao_ne^a`�]^kra',�>ika^]a�sana�pdaj�pn]jobanna`�pk�03�_iZ�bh]ogo�_kjp]ejejc�

r]nekqo�oa]�s]pan+^]oa`�ia`e]�]p�w�0.Å�@�&53�#�oa]�s]pan-�03�#�Iae^krepv�ia`eqi*�

hemqe`�>Q@@�772�ia`eqi*�]j`�oa]�s]pan',�Qdana�sana�bkqn�bh]ogo�nalhe_]pao�lan�pula�kb�

ia`eqi,�>ika^]a�_kqjp�s]o�lanbknia`�ej�]hh�bh]ogo�aranu�02�dkqno�`qnejc�5�`]uo�qoejc�

lnkle`eqi�ek`e`a�]j`�bhks�_upkiapnu�&oaa�@d]lpan�FS*�oa_pekj�2,0,1,0�]j`�>llaj`et�0�

bkn�iapdk`',�Qda�naoqhpo�]na�lnaoajpa`�Cecqna�0,1,
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Cecqna�0,0,�Peva�kb�_qhpqna`�>PZ[L]LXZPML�[PXL\`TOPY^T^�
qj`an�`ebbanajp�_qhpqna�_kj`epekjo,�&>'�kj�OQcehh+Th�_ahho�]j`�
&?'�ej�53�#�oa]�s]pan-�03� �I+/3� &0.#�C?P'�]p�50�d,�?]no�;� /.�
Xti9�ld]oa�_kjpn]op�ie_nko_klu,

4 4
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?][heY�-).�@ecjg\�cZ�,7<=3?3:<743�=7:3>B867;@8@�:M<<�0+,2-�]b�iUe]chf�
fYU�jUgYe(VUfYX�aYX]U)�#:$�]ika^]a�sana�d]nraopa`�bnki�OQcehh+Th� _ahho�]p�
74�d9
&?'�]ika^]a�sana�d]nraopa`�bnki�772�>Q@@�]c]n�ia`eqi�]p�2+5� ,̀
E]nraopa`�]ika^]a�sana�]``a`�pk�03�_iZ�_qhpqna�bh]ogo*�a]_d�_kjp]ejejc�3�iI�kb�
r]nekqo�oa]�s]pan+^]oa`�ia`e]�&>Q@@�772*�53�#�PT-�03�#�I/3*�]j`�oa]�s]pan',�
@kqjpo�kb�re]^ha�>'�[PXL\`TOPY^T^�&ia]j�à�PA�9�j�;�2'�sana�p]gaj�]p�02�d�
ejpanr]ho�bkn�5�`]uo�qoejc�]�bhks�_upkiapan�&oaa�@d]lpan�FS*�oa_pekj�2,0,1,0�bkn�
iapdk`',
PT8� oa]�s]pan9�IF�38�Iae^krepv�ia`eqi,
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BBB)� BG=N<MBHG�H?�:FH>;B<�@BEE�=BL>:L>�BG�MPH�L:EFHGB=L�
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1,/� Fjpnk`q_pekj

>PZ[L]LXZPML�[PXL\`TOPY^T^�M]ca*� /765�eo�]j�q^emqepkqo�i]neja�]ika^]�pd]p�

_]j�^a�eokh]pa`�bnki�pda�ajrenkjiajp�&M]ca�/75.*�]o�@L]LXZPML�[PXL\`TOPY^T^$'�

Aeoa]oa�kqp^na]go�ej�i]neja�ejranpa^n]pao�d]ra�^aaj�]ppne^qpa`�pk�>'�[PXL\`TOPY^T^�bkn�

pda�>iane_]j�hk^opan*�8ZXL]`^�LXP]TNLY`^�&oaa�Jqhhaj�ap�]h,�0..2*�Jqhhaj�ap�]h,�0..3'�

]j`�cnaaj�oa]�qn_dejo*�C_]ZYRdWZNPY_]Z_`^�O]ZPMLNSTPY^T^�&oaa�Gkjao� /763*�]o�

@L]LXZPML�TYaLOPY^$'�>hok*�pdeo�]ika^]�eo�_kjoe`ana`�pk�^a�pda�lnei]nu�_]qoa�kb�

]ika^e_�cehh�`eoa]oa�&>DA'�ej�oa]+b]nia`�o]hikje`o�&Hajp�ap�]h,� /766*�Okq^]h�ap�]h,�

/767*�Jqj`]u�ap�]h,� /77.*�Weh^anc�$�Jqj`]u�0...*�>`]io�$�Kks]g�0..1*�>`]io�$�

Kks]g�0..2'*�]hpdkqcd�Hk_dèo�lkopqh]pao�d]ra�jkp�uap�^aaj�beehbehha`,

Hk_dèo�lkopqh]pao�sana�`ao_ne^a`�ej�/67.�^u�pda�Dani]j�lduoe_e]j�]j`�

^]_panekhkceop�Ok^anp�Hk_d�]o�_nepane]�pk�^a�iap�pk�aop]^heod�sdapdan�]�ceraj�l]pdkcaj�eo�

pda�_]qoa�k b�]�ceraj�`eoa]oa,�Hk_d%o�lkopqh]pao�]na�]o�bkhhkso8� /'�pda�ola_ebe_�

ie_nkknc]jeoi�odkqh`�^a�lnaoajp�ej�]hh�_]oao�k b�]jei]ho�oqbbanejc�bnki�]�ola_ebe_�

`eoa]oa9�0'�pda�ola_ebe_�ie_nkknc]jeoi�odkqh`�^a�eokh]pa`�bnki�pda�`eoa]oa`�]jei]h�]j`�

cnksj�ej�lqna�_qhpqna�kj�]npebe_e]h�h]^kn]pknu�ia`e]9�1'�pdeo�bnaodhu�eokh]pa`�

ie_nkknc]jeoi*�sdaj�ejk_qh]pa`�ejpk�]�da]hpdu�]jei]h*�odkqh`�_]qoa�pda�o]ia�`eoa]oa�

oaaj�ej�pda�knecej]h�]jei]h9�2'�]j`�pda�ie_nkknc]jeoi�odkqh`�^a�naeokh]pa`�ej�lqna�

_qhpqna�bnki�pda�atlaneiajp]h�ejba_pekj�&Hk_d�/67/',

>PZ[L]LXZPML�[PXL\`TOPY^T^�s]o�_kjoeopajphu�eokh]pa`�bnki�oe_g�beod�&Eks]n`�

$�@]nokj*� /771*�Augkrz�ap�]h,�0...'*�]hpdkqcd�oaran]h�`ebbanajp�knc]jeoio�d]ra�^aaj
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eokh]pa`�bnki�cehho�kb�beod�sepd�>DA�aepdan�sepd�kn�sepdkqp�>'�[PXL\`TOPY^T^�

&?aniejcd]i�$�Jqh_]du�0..2*�?aniejcd]i�$�Jqh_]du�0..4',�>``epekj]hhu*�Gkjao�

&/763'�]j`�Gkjao�$�P_dae^hejc�&/763'�`aikjopn]pa`�pd]p�>'�[PXL\`TOPY^T^�&bknianhu�

@L]LXZPML�TYaLOPY^$�s]o�_kjoeopajphu�eokh]pa`�bnki�ikne^qj`�cnaaj�oa]�qn_dejo,

Mqna�_qhpqnao�k b�>,�[PXL\`TOPY^T^�_]j�^a�oq__aoobqhhu�cnksj�kj�oa]�s]pan+^]oa`�

]npebe_e]h�ia`e]�&Q]^ha�F*�@d]lpan�FF',�Eksaran*�]ppailpo�pk�atlaneiajp]hhu�ahe_ep�>DA�ej�

>ph]jpe_�o]hikj�qoejc�>PZ[L]LXZPML�_qhpqna`�kj�]npebe_e]h�ia`e]�d]ra�jaran�^aaj�

oq__aoobqh�&Hajp�ap�]h,� /766*�Eks]n`�$�@]nokj�/771*�Jknneokj�ap�]h,�0..3',�

Qn]joieooekj�kb�>DA�d]o�^aaj�]_deara`�pdnkqcd�_k+d]^ep]pekj�k b�>DA�ejba_pa`�o]hikj�

sepd�j]era�o]hikj�&>gdh]ce�ap�]h,� /774*�Weh^anc�ap�]h,�0../',�Fjba_pekj�i]u�]hok�^a�

ej`q_a`�^u�atlkoqna�kb�beod�pk�_nq`a�cehh�lnal]n]pekj�kn�>PZ[L]LXZPML�bnaodhu�

d]nraopa`�bnki�ejba_pa`�beod�&Weh^anc�ap�]h,�0../',

Paran]h�l]pdkcajo�`k�jkp�ejpacn]pa�sahh�sepd�pda�l]n]`eci�opelqh]pa`�^u�Hk_dèo�

lkopqh]pao,�J]ju�k^hec]pa�l]n]oepao�oq_d�]o�renqoao*�sde_d�iqhpelhu�^u�qoqnlejc�_ahhqh]n�

iap]^khe_�l]pds]uo*�_]jjkp�^a�cnksj�ej�_ahh+bnaa+ia`e]�]o�namqena`�ej�pda�oa_kj`�

lkopqh]pa,� Fj�pda�_]oa�k b! *�[PXL\`TOPY^T^%�ep�eo�jkp�uap�lkooe^ha�pk�bqhbehh�pda�pden`�

lkopqh]pa�]o�_qhpqna`�eokh]pao�n]le`hu�hkoa�pdaen�ejba_perepu�&`abeja`�]o�]�ia]oqna�k b�pda�

]^ehepu�kb�]�`eoa]oa�]cajp�pk�aop]^heod�epoahb�ej�]�dkop9�renqhaj_a�eo�`abeja`�]o�pda�]^ehepu�kb�

]ju�ejba_pekqo�]cajp�pk�lnk`q_a�`eoa]oa9�pdeo�pani�eo�oujkjuikqo�sepd�l]pdkcaje_epu'�kj�

]npebe_e]h�ia`e]�bkn�qjgjksj�na]okjo,�Akqch]o+Eah`ano�ap�]h,� &0..1'�`aikjopn]pa`�pd]p�

>'�[PXL\`TOPY^T^�eokh]pa`�bnki�cehho�sana�opehh�ejba_pera�]bpan� /2�`]uo�kj�]npebe_e]h�

ia`eqi*�sdeha�Jknneokj�ap�]h,� &0..3'�odksa`�pd]p�]ika^]a�d]nraopa`�bnki�cehho�_kqh`�

jkp�ej`q_a�>DA�]bpan�12�`]uo�ej�_qhpqna,�Eksaran*�Gahhapp�$�P_dae^hejc�&/766'
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i]ejp]eja`�pda�l]pdkcaje_epu�ZQ>' �[PXL\`TOPY^T^�pk�cnaaj�oa]�qn_dejo�bnki�/3�pk�36�

saago�kj�]npebe_e]h�ia`e]*�`alaj`ejc�kj�pda�^]_pane]h�bkk`�okqn_a,

Qda�opne_p�]llhe_]pekj�k b�pda�knecej]h�Hk_dèo�lkopqh]pao�_]j�ha]`�pk�b]ehqna�pk�

_kjoe`an�pda�ola_ebe_�namqenaiajpo�k b�]�ceraj�l]pdkcaj*�pdqo�i]gejc�lnkkb�k b �̀ eoa]oa�

_]qo]pekj�atpnaiahu�_d]hhajcejc,�Cna`ane_go�$�Oaei]j�&/774'�atpajoerahu�`a^]pa`�pda�

ja_aooepu�pk�nareoa�]j`�]`]lp�pdai*�]j`�qoa�pa_djkhkce_]h�]`r]j_ao�oq_d�]o�cajkpula+�

^]oa`�ie_nk^e]h�e`ajpebe_]pekj�pk�lnkra�pda�ejrkhraiajp�k b �]j�]cajp�ej�pda�`eoa]oa,�Kas�

]llnk]_dao�pk�TY�aT_]Z�_qhpqna�k b�>PZ[L]LXZPML�[PXL\`TOPY^T^�d]ra�na_ajphu�^aaj�

qj`anp]gaj,�?qphan�$�Kks]g�&0..2'�cnas�bnaodhu�cehh+eokh]pa`�]ika^]a�bnki�>ph]jpe_�

o]hikj�kj�]�cehh+`anera`�>ph]jpe_�o]hikj�_ahh�heja*�]j`�Iaa�ap�]h,� &0..4'�cnas�hkjc+pani�

_qhpqna`�]renqhajp�]ika^]a�&>Q@@�3./50'�kj�]�n]ej^ks�pnkqp�_ahh�heja�&OQcehh+Th',� Fj�

^kpd�opq`eao*�pda�]ika^]a�sana�_upkl]pdkcaje_�]j`�n]le`hu�`aopnkua`�pda�_ahh�

ikjkh]uano

Qda�_knnah]pekj�k b�_upkl]pdkcaje_epu�TY�aT_]Z�]j`�renqhaj_a�TY�aTaZ�d]o�^aaj�

k^oanra`�i]ju�peiao�ej�]ika^e_�`eoa]oao�&J]ppai�$�Haeopan� /755*�Pdej�ap�]h,�0...*�

P_dqopan�0..0',�Qdanabkna*�pda�k^fa_pera�k b�pdeo�opq`u�eo�pk�atlhkna�pda�lkooe^ehepu�pd]p�

]renqhajp�>PZ[L]LXZPML�[PXL\`TOPY^T^�>Q@@�3./50�cnksj�kj�]�cehh+`anera`�baa`an�

h]uan�i]u�d]ra�na_krana`�pdaen�ejepe]h�l]pdkcaje_epu�pks]n`o�oqo_alpe^ha�dkopo*�e,a,�

>ph]jpe_�o]hikj�]j`�n]ej^ks�pnkqp,
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1,0� J]pane]ho�]j`�Japdk`o

1,0,/� @ahh�@qhpqnao

1,0,/,/� @qhpqnao�Z k>PZ[L]LXZPML�[PXL\`TOPY^T^�

>PZ[L]LXZPML�[PXL\`TOPY^T^�3./50�s]o�k^p]eja`�bnki�pda�>iane_]j�Qula

@qhpqna�@khha_pekj,�>PZ[L]LXZPML�[PXL\`TOPY^T^�s]o�_qhpqna`�kj�oa]�s]pan+^]oa`�]c]n�

ia`eqi�>Q@@�772,�Qdeo�h]ppan�s]o�lnal]na`�]__kn`ejc�pk�pda�bkniqh]�`ao_ne^a`�ej�

>llaj`et� /� ]j`�opa]i�]qpk_h]ra`�]p� /0/� Å@�bkn�0.�iej,�Tdaj�_kkha`�pk�2.�Å@*�pda�]c]n�

s]o�lkqna`�ejpk�Mapne�`eodao�&Rhpe`ajp',�Mh]pao�sana�habp�kranjecdp�]p�nkki�pailan]pqna�

&w0.�Å@'�pk�okhe`ebu,�Qdau�sana�pdaj�_krana`�sepd�]�pdej�h]sj�k b�;WPM^TPWWL�[YP`XZYTLP�

]j`�ej_q^]pa`�]p�15�Å@�bkn�02�d,�>bpan�_kkhejc*�3..�lI�k b�]ika^]�oqolajoekj*�d]nraopa`�

^u�cajpha�]j`�nala]pa`�bhqodejc�bnki�5+/.�`�kh`�aop]^heoda`�_qhpqnao*�sana�lkqna`�]j`�

olna]`�kjpk�pda�lh]pao,�Cej]hhu*�]ika^]�_qhpqna�lh]pao�sana�oa]ha`�sepd�l]n]behi�pk�

lnarajp�ar]lkn]pekj�]j`�galp�ej�]�`]ng�_ql^k]n`�]p�nkki�pailan]pqna�&+0. �Å@',�

Pq^_qhpqnejc�s]o�lanbknia`�aranu�/.�`,

1,0,/,0�@qhpqnao�k b�O]ej^ks�Qnkqp�Dehh�@ahho

Qda�n]ej^ks�pnkqp�cehh�_ahh�heja�OQcehh+Th�s]o�_kjpejqkqohu�_qhpqna`�ej�53�_iZ�

lkhuopunaja�_ahh�_qhpqna�bh]ogo�&P]nopa`p'�]o�`ao_ne^a`�^u�?kho�ap�]h,� &/772',�@ahho�]p�

l]oo]cao�5.+53�sana�qoa`�ej�pdeo�opq`u,�@ahho�sana�i]ejp]eja`�]p�nkki�pailan]pqna�

&w�0.�Å@'�ej�/.�iI�Iae^krepv+/3�ia`eqi�&Peci]'�oqllhaiajpa`�sepd�/.�#�bkap]h�

^kreja�oanqi�bnki�Ded_k�&I+/3� /.�#�C?P'�]j`�]�okhqpekj�k b�I+chqp]ieja�&/.�iJ'*�

laje_ehhej�&3...�hR-�iI'*�]j`�opnalpkiu_ej�&3...�lc-�I'�&Ded_k',�Qda�OQcehh+Th� _ahho�

sana�oq^_qhpqna`�^u�naikrejc�pda�ia`eqi*�nejoejc�pda�ikjkh]uan�sepd
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apduhaja`e]iejapapn]]_ape_�]_e`�&BAQ>*�Sanoaja'�]j`�`ap]_dejc�pda�ikjkh]uan�^u�

ej_q^]pekj�sepd�pnuloej�&Peci]',�@ahho�sana�naoqolaj`a`�ej�0.�iI�I+/3�sepd�/.�#�C?P�

]j`�`eolajoa`�ejpk�psk�jas�53�_iZ�_ahh�_qhpqna�bh]ogo�&/.�iI-�bh]og',

1,0,0� Ceod�Pkqn_a�]j`�Eqo^]j`nu

Pa]�s]pan�]__hei]pa`�>ph]jpe_�o]hikj*�CLWXZ�^LWL]%�&w�25.�c�à� /..�c9�17�_i�à�

0,6�_i�pkp]h�hajcpd'�sana�k^p]eja`�bnki�pda�@ajpna�bkn�>mq]pe_�Ea]hpd�P_eaj_ao�

&Rjeranoepu�k b�MBF*�@]j]`]',�O]ej^ks�pnkqp*�?YNZ]SdYNS`^�XdVT^^%�&/..+1..�c�]j`�0.+�

1.�_i�pkp]h�hajcpd'�sana�k^p]eja`�bnki�@]n`ec]j�Ceod�E]p_danu�&MBF*�@]j]`]',

Qda�beod�dkqoejc�ouopai�_kilneoa`�pdnaa�.,53�i�`e]iapan�t�.,2�i�`aal�_en_qh]n*�

`]ng�cnaaj*�be^nach]oo�naejbkn_a`�lh]ope_�p]jgo*�a]_d�_kjp]ejejc�]llnktei]pahu�6.�I�k b�

oa]�s]pan*�_]l]^ha�k b�dkh`ejc�]llnktei]perahu�0,3+1�gc�k b�>ph]jpe_�o]hikj*�]j`�]�0..�I�

lqilejc�naoanrken,�Ja_d]je_]h�behpn]pekj�s]o�_]nnea`�kqp�^u�]�psk�op]ca�behpn]pekj�

ouopai,�Qda�lnei]nu�ouopai�pkkg�lh]_a�sepdej�pda�p]jg�re]�]�l]pajpa`�`kq^ha�`n]ej�

ouopai,�Pa]�s]pan�s]o�oqllhea`�^u�]�na_en_qh]pejc�s]pan�ouopai�_kjoeopejc�k b�]�1..�I�

_]l]_epu�lh]ope_�^a]`�^ekbehpan�sepd�]�pkp]h�ouopai�k b�53.�I,�Qda�behpan�eo�klan]pa`�]o�]�

oe`a�hkkl�bnki�pda�i]ej�lqil,�Lqpbhks�bnki�pdeo�behpan�napqnja`�`ena_phu�pk�pda�naoanrken,�

Qda�s]pan�pailan]pqna�s]o�_kjpnkhha`�^u�]�s]pan�_kkha`�pep]jeqi�_dehhan,�Chks�ej�pda�

p]jgo�s]o�i]ejp]eja`�^u�]�oejcha�.,3�dl�Pp]nepa�_ajpnebqc]h�lqil,�>llnktei]pahu�4�I-�

iej�s]o�_kjpejqkqohu�`aherana`�pk�a]_d�p]jg,�Kk�RS�opanehevan�kn�]_per]pa`�_]n^kj�sana�

ailhkua`�ej�pda�lnk_aoo,�Qda�]en�oqllhu�s]o�bnki�]�.,03�dl�Psaaps]pan�nacajan]pera�

^hksan,�Q]jgo*�naoanrken�]j`�^ekhkce_]h�behpan�sana�oqllhea`�^u�T]panheja�Ip`�kb�

Tejohka*�MBF*�@]j]`],
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Ceod�sana�ejpnk`q_a`�]j`�]__hei]pa`�pk�pda�na_en_qh]pa`�]npebe_e]h�oa]s]pan�

&Fjop]jp�L_a]jÉ'�kran�0+1�ikjpdo�^abkna�_d]hhajca,�>hh�p]jgo�sana�dah`�]p�s]pan�

pailan]pqna�k b�/4�Å@�]j`�o]hejepu�k b�10,5�#k,� Qda�_en_]`e]j�_u_ha�s]o�lnaoap�kj�/0�d�

hecdp�]j`�/0�d�`]ng,�Ceod�sana�ba`�_kiian_e]h�`nu�baa`�&@knau�Caa`�Jehho�Ip`*�K?*�

@]j]`]'�]j`�ikjepkna`�kj_a�`]ehu,�Mnekn�pk�atlkoejc�pda�beod�pk�pda�>PZ[L]LXZPML%�]�

oq^o]ilha�k b�pdnaa�beod�s]o�aqpd]jeva`�]j`�]�ja_nklou�s]o�lanbknia`�pk�`k_qiajp�pda�

da]hpd�op]pqo�k b�pda�beod�]j`*�ej�l]npe_qh]n*�pk�aop]^heod�pda�]^oaj_a�k b�]ju�]ika^]�

ejba_pekj�k b�pda�cehho,

Ckn�pdeo�atlaneiajp*� /� p]jg�_kjp]eja`�2�hkjc+pani�ouopai+]__hei]pa`�>ph]jpe_�

o]hikj�]j`�]�oa_kj`�p]jg�_kjp]eja`�1� hkjc+pani�ouopai+]__hei]pa`�>ph]jpe_�o]hikj�]j`�

/� n]ej^ks�pnkqp,�Qda�pden`�p]jg�_kjp]eja`�0� hkjc+pani�ouopai+]__hei]pa`�n]ej^ks�pnkqp�

]j`�1�>ph]jpe_�o]hikj*�sde_d�sana�]``a`�pda�`]u�kb�pda�_d]hhajca,

1,0,1� Btlaneiajp]h�Qn]joieooekj

1,0,1,/� Fj_q^]pekj�Z Q�>PZ[L]LXZPML�[PXL\`TOPY^T^�sepd�

Blepdahe]h�Dehh�@ahho

@kjbhqajp�n]ej^ks�pnkqp�cehh+`anera`�_ahh�ikjkh]uano�&73�#'�sana�nejoa`�sepd�I+�

/3� /.�#�C?P�ia`eqi�&koikh]hepu�11.�iLoi-�gc'�]j`�sana�]`]lpa`�pk�decdan�

koikh]hepu�̂ u�]``epekj�k b�]�ietpqna�k b�I+/3�0.�#�C?P�]j`�]npebe_e]h�oa]s]pan,�Qda�

]npebe_e]h�oa]�s]pan�s]o�i]`a�bnki�]npebe_e]h�oa]�o]hpo�&Fjop]jp�L_a]jÉ'�]j`�opaneha�s]pan*�

]j`�s]o�opaneheva`�^u�behpn]pekj�pdnkqcd�]�.,0�li�iai^n]ja�behpan,�Qda�lnklknpekj�kb�

]npebe_e]h�oa]�s]pan�op]npa`�]p�03�#�&22.�iLoi-�gc'�kj�A]u�/� ]j`�ej_na]oa`�pk�3.�#�&34.�

iLoi-�gc'�kj�`]u�0,�Lj�A]u�1*�ep�na]_da`�53�#�&56.�iLoi-�gc',�>llnktei]pahu� hL Z
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]ika^]a�d]nraopa`�bnki�]c]n�lh]pao�]j`�oqolaj`a`�ej�]npebe_e]h�oa]�s]pan�sana�pdaj�

]``a`�pk�a]_d�_ahh�_qhpqna�bh]og,�>�_kjpnkh�bh]og�_kjp]ejejc�kjhu�cehh�_ahho�s]o�]hok�

lnal]na`�pk�ikjepkn�pda�]`]lp]pekj�k b�cehh�_ahho�pk�decd�koikh]hepu,�Qda�_k+_qhpqna�bh]ogo�

sana�ejola_pa`�`]ehu�du�ld]oa�_kjpn]op�ehhqiej]pekj�kj�]�Kegkj�Ae]ldkp+QJA�ejranpa`�

ie_nko_kla,

1,0,1,0� Mnal]n]pekj�k b�pda�>ika^]�Fjk_qhqi

Tdaj�pda�OQcehh+Th�ikjkh]uan�s]o�ja]nhu�pkp]hhu�`aopnkua`�&w�74�d'*�0.�iI�

]npebe_e]h�oa]�s]pan�&1.+10�#k� o]hejepu'�s]o�]``a`�bkn�0+1�d�pk�gehh�oqnrerejc�OQcehh+Th�

_ahho�]j`�naikra�cehh�_ahh�`a^neo,�>hh�pda�_qhpqna�bh]ogo�sana�ailpea`�]j`�pda�]`danajp�

]ika^]�_qhpqnao�sana�nejoa`�k b�cehh�_ahh�`a^neo,�>�oi]hh�rkhqia�kb�]npebe_e]h�oa]�s]pan�

&/.�iI'�s]o�pdaj�]``a`�pk�]�_qhpqna�bh]og,�Qdeo�h]ppan�s]o�p]lla`�recknkqohu�pk�naha]oa�

]j`�oqolaj`�]ika^]a,�Qdeo�oqolajoekj�s]o�]``a`�pk�]�oa_kj`�_qhpqna�bh]og�]j`�pda�

lnk_aoo�s]o�nala]pa`,�Qda�pn]joban�bnki�bh]og�pk�bh]og�]hhksa`�bkn�pda�cn]`q]h�ej_na]oa�ej�

pda�_kj_ajpn]pekj�k b�]ika^]a�sepdkqp�pda�jaa`�bkn�_ajpnebqc]pekj,

Qda�_kj_ajpn]pekj�k b�]ika^]a�ej�pda�bej]h�/.�iI�oqolajoekj�s]o�`apanieja`�

qoejc�]�dai]_upkiapan�&Kaq^]qan'�]j`�re]^ehepu�s]o�eiia`e]pahu�]ooaooa`�qoejc�_ahh�

]^oknlpekj�k b�.,3�#�pnul]j�^hqa�&Peci]'�ej�]npebe_e]h�oa]s]pan�&w�0.Å@',�Qk�lanbkni�pda�

_ahh�_kqjp�]j`�re]^ehepu�`apaniej]pekj*�]�0.�lI�]hemqkp�k b�]ika^]�oqolajoekj�s]o�ieta`�

sepd�]j�amq]h�rkhqia�k b�pnul]j�^hqa�okhqpekj�ej�]npebe_e]h�oa]s]pan,�>�/.�lI�rkhqia�s]o�

pn]jobanna`�pk�a]_d�_d]i^an�k b�pda�dai]_upkiapan�]j`�pda�]ika^]a�_kqjpa`�]p�U�03.�

&hecdp�ie_nko_klu',�Qda�_kqjp�s]o�nala]pa`�kj_a,

3+



1,0,1,1� Fiianoekj�Btlkoqna�pk�>PZ[L]LXZPML�[PXL\`TOPY^T^�

Cenop*�pda�>ph]jpe_�o]hikj�bnki�a]_d�p]jg�&1�]p�]�peia'�sana�oq__aooerahu�

pn]jobanna`�ejpk�]�pkpa�_kjp]ejejc�pne_]eja�iapd]jaoqhbkj]pa�&/3.�ic-�I',�>bpan�beod�sana�

]j]aopdapeva`*�pdau�sana�n]le`hu�nejoa`�ej�]�pkpa�behha`�sepd�_ha]j�]npebe_e]h�oa]�s]pan�pk�

naikra�]ju�pne_]eja�iapd]jaoqhbkj]pa,�Cej]hhu*�a]_d�cnkql�k b�beod�s]o�]hhksa`�pk�

na_kran�&w/.�iej'�ej�]�op]pe_�pkpa�ejk_qh]pa`�sepd�r]nekqo�_kj_ajpn]pekjo�kb�

>'�[PXL\`TOPY^T^�d]nraopa`�bnki�OQcehh+Th� _ahh�_qhpqnao�^abkna�napqnjejc�pk�pdaen�p]jg,�

Qda�cnkql�_kjoeopejc�k b�1� hkjc+pani�ouopai+]__hei]pa`�>ph]jpe_�o]hikj�]j`�pda�1�jashu�

ejpnk`q_a`�>ph]jpe_�o]hikj�sana�atlkoa`�pk� /*...�]ika^]a-�I,�Qda�cnkql�k b�2�hkjc+

pani�ouopai+]__hei]pa`�o]hikj�s]o�atlkoa`�pk� /.*...�]ika^]a-�I,�Qda�n]ej^ks�pnkqp�

sana�jkp�pn]jobanna`�bnki�pda�p]jg�pk�pda�pkpao,�>bpan�pda�>ph]jpe_�o]hikj�sana�napqnja`�

pk�pdaen�p]jg*�pda�pkpa�&/0�I�k b�oa]�s]pan'�_kjp]ejejc�pda�oqolajoekj�k b�]ika^]a�&0�t� /.Z�

>'�[PXL\`TOPY^T^$�s]o�]``a`�pk�pda�6..�I�_]l]_epu�p]jg�ouopai*�naoqhpejc�ej�]�bej]h�

_kj_ajpn]pekj�k b�0*3..�]ika^]a-�I,

1,0,2� Ceod�]j`�T]pan�P]ilhejc�Mnk_a`qnao

1,0,2,/� Ceod�P]ilhejc�

Ceod�sana�o]ilha`�]p�12*26�]j`�76�`�lkop+atlkoqna,�>p�a]_d�ejpanr]h*�]�

oq^o]ilha�k b�1� beod�s]o�_]qcdp�^u�_nks`ejc�]j`�`el+jappejc,�Ckhhksejc�_]lpqna*� beod�

sana�gehha`�^u�kran`koejc�sepd�pne_]eja�iapd]jaoqhbkj]pa�&/..�ic-�I'�kn�^u�i]jq]h�

opqjjejc,�>�_kilhapa�ja_nklou�s]o�lanbknia`*�sepd�ola_e]h�]ppajpekj�pk�pda�cehho,�Ceod�

cehho�sana�at]ieja`�]j`�haoekjo�n]pa`�qoejc�pda�Q]oo]e�Mpu�Ip`�&>qopn]he]'�cnkoo�cehh�

o_knejc�iapdk`�bkn�]ika^e_�cehh�`eoa]oa�`apa_pekj�&Mksahh�ap�]h,�0../'�&Q]^ha�FF',

3,



Q]^ha�FI�Q]oo]e(�M-I�cnkoo�>DA�h{oekj�o_knejc�o_daia

Fjba_pekj�harah P_kna Dnkoo�oecjo

@ha]n . Dehho�]lla]n�_ha]j*�da]hpdu�na`�_khkqn

Sanu�hecdp / /�iq_ke`�l]p_d*� hecdp�iq_qo�]__qiqh]pekjo

Iecdp 0 0+1�iq_ke`�l]p_dao*�okia�l]hejc�_khkqn

Ja`eqi 1 Bop]^heoda`�pde_gaja`�iq_ke`�l]p_dao�]j`�iq_qo

Ea]ru 2 <�1�iq_ke`�l]p_dao�kn�]�oejcha�h]nca�l]p_d�naoqhpejc�bnki�
l]p_d�bqoekj

(�Q]oo]e�Dnkql�Ip`�eo�]�o]hikj�b]niejc�_kil]ju�ej�Q]oi]je]*�>qopn]he],
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Qda�oa_kj`�]j`�pden`�cehh�]n_dao�sana�_khha_pa`�]j`�eiia`e]pahu�beta`�ej�,+� �

oa]s]pan�bkni]hej�bkn�oq^oamqajp�lnk_aooejc�bkn�deopkhkcu,�>bpan�lnk_aooejc�]j`�op]ejejc�

sepd�d]ai]pktuhej�]j`�akoej�&>`]io�ap�]h,�-++/$�]j`�Deaio]�&_qnnajphu�qoa`�ej�kqn�

h]^kn]pknu'*�pda�0� li�oa_pekj�ohe`ao�sana�at]ieja`�qoejc�]�Waeoo�>teklh]j�-�ie_nko_kla�

#Q�/++�]j`� ,'+++�i]cjebe_]pekjo',�Qda�nai]ejejc�cehh�]n_dao�sana�at_eoa`*�_qp�ej�lea_ao�

]j`�lh]_a`�ej�]�lh]ope_�pq^a�&C]h_kj'�_kjp]ejejc�,0�iI�k b�]npebe_e]h�oa]�s]pan�#.-� c�

o]hejepu'�oqllhaiajpa`�sepd�]jpe^ekpe_o� S0�#�r-r�0+++�RF-�iI�laje_ehhej�]j`�0�ic-�iI�

opnalpkiu_ej�&De^_k'*� ,�#�r-r�,+�ic-�iI�cajp]iu_ej�&Peci]'Y� ]p�-+�Å@�&?qphan�$�

Kks]g�-++/$)�Qda�cehho�sana�galp�bkn�]^kqp�.+�iej�ej�oa]�s]pan�&w�-+�Å@'�qjpeh�

lnk_aooejc,�Qdaoa�lnal]n]pekjo�sana�qoa`�pk�eokh]pa�]j`�_qhpqna�]ika^]a,�Ceod�pd]p�`ea`�

`qnejc�pda�pne]h�sana�naikra`�]j`�at]ieja`�]o�`ao_ne^a`�]^kra,

.)0,2,0�T]pan�P]ilhejc�

Ceod�dkqoejc�ouopai�s]pan�s]o�o]ilha`�^abkna�]j`�]bpan�pda�]``epekj�kb�

>'�[PXL\`TOPY^T^�ejpk�pda�p]jgo�pk�_da_g�bkn�pda�lnaoaj_a�]j`�re]^ehepu�k b �pda�l]n]oepao,�

T]pan�bnki�pda�.� beod�dkqoejc�p]jgo*�pda�^ekbehpan�]j`�pda�naoanrken�s]o�o]ilha`�]j`�

_qhpqna`�ej�03�_iZ�opaneha�_ahh�_qhpqna�bh]ogo�&C]h_kj'�]p�nkki�pailan]pqna�&w�0.�Å@'�pk�

]ppailp�eokh]pekj�k b�>'�[PXL\`TOPY^T^'�>hok*�pda�ejepe]h�atlkoqna�ejk_qhqi�s]o�o]ilha`�

pk�]ooaoo�pda�re]^ehepu�kb�pda�]ika^]a�qoa`�bkn�atlkoqna,� Fj�pkp]h*�0.�bh]ogo�&0� bh]ogo-�

o]ilhejc�hk_]pekj'*�a]_d�_kjp]ejejc�3�iI�o]ilha`�s]pan�kjhu*�sana�ikjepkna`�`]ehu,

3.



1,0,2,1� Fokh]pekj�Z Q�>PZ[L]LXZPML[PXL\`TOPY^T^�bnki�Dehho�

Qda�]npebe_e]h�oa]s]pan+]jpe^ekpe_�okhqpekj�_kjp]ejejc�cehh�]n_d�lea_ao�s]o�

recknkqohu�]cep]pa`�i]jq]hhu�bkn�3�iej�]j`�pda�oqlanj]p]jp�pn]jobanna`�pk�03�_iZ�_qhpqna�

bh]ogo�&C]h_kj',�>ika^]a�sana�]hhksa`�pk�oappha�bkn�0�d,�>`danajp�]ika^]a�sana�cajphu�

nejoa`�sepd�]npebe_e]h�oa]s]pan�]j`�0�iI�oa]s]pan�s]o�]``a`�pk�pda�bh]og,�Qda�lnaoaj_a�

k b�l]n]okia+_kjp]ejejc�]ika^]a�s]o�]ooaooa`�qoejc�]�ld]oa�_kjpn]op�Kegkj�Ae]ldkp+�

QJA�ejranpa`�ie_nko_kla,

Aap]_diajp�kb�pda�]ika^]a�s]o�lanbknia`�^u�p]llejc�pda�bh]og�]c]ejop�]�nq^^an�

l]`,�Qda�oqolajoekj�s]o�d]nraopa`�]j`�0.�lI�]hemqkpo�sana�lkqna`�kjpk�oa]�s]pan+�

^]oa`�]c]n�ia`eqi,�@qhpqnao�sana�galp�]p�nkki�pailan]pqna�&w�0.�Å@'�]j`�ikjepkna`�

`]ehu�qoejc�ld]oa�_kjpn]op�ie_nko_klu,

Oala]pa`�oaha_pekj�k b�]ika^]�lklqh]pekjo�ha`�pk�ikna�dkikcajakqo�_qhpqnao,�

Fj`ere`q]h�_ahho�sana�pdaj�_qp�kqp�bnki�pda�]c]n�]j`�pn]jobanna`�b]_a�`ksj�kj�bnaod�]c]n�

lh]pao,�Qda�lnaoaj_a�kb�l]n]okiao�s]o�ranebea`�]p�a]_d�lqnebe_]pekj�opal,�Tdaj�

l]n]okia+_kjp]ejejc�]ika^]a�sana�eokh]pa`*�MDO�s]o�qoa`�bkn�e`ajpebe_]pekj�]o�

`ao_ne^a`�^u�@]n]cqah�&0..4',

3/



.).�KYfh`gf

1,1,/� >PZ[L]LXZPML�[PXL\`TOPY^T^�Oa_kranu�bnki�Ceod�]j`�T]pan�

P]ilhao

1,1,/,/� Ceod�P]ilhao

Qda�beod�qoa`�ej�pdeo�atlaneiajp�sana�j]era�pk�>DA,�Cqhh�ja_nkloeao�lanbknia`�

kj�pdnaa�hkjc+pani*�dkqoejc�ouopai�]__hei]pa`*�>ph]jpe_�o]hikj�nara]ha`�da]hpdu�cehho,�

Kaepdan�dulanlh]oe]�]j`�at_aooera�iq_qo�jkn�l]n]oepao�sana�k^oanra`�`qnejc�^kpd�cnkoo�

]j`�ie_nko_kle_�at]iej]pekjo,

Oaoqhpo�k b�pda�pn]joieooekj�pne]h�]na�lnaoajpa`�ej�Q]^ha�FFF,�Cqhh�ja_nkloeao�sana�

lanbknia`�kj�aranu�beod,�Lja�o]hikj�&Ceod�jÅh'�`ea`�1�`�]bpan�pda�op]np�k b�pda�pne]h�^qp�

pdeo�ej`ere`q]h�s]o�ejfqna`�`qnejc�atlkoqna�pk�pda�]ika^]�]j`�epo�rajpn]h�ogej�atde^epa`�

oanekqo�d]aiknnd]cao,�Lja�pnkqp�]j`�kja�o]hikj�`ea`�naola_perahu�]p� //� ]j`�60�`�lkop+

atlkoqna�k b�qj`apanieja`�_]qoao,

Kaepdan�cnkoo�kn�ie_nko_kle_�oecjo�k b�>DA�&]hh�>DA�o_knao�;�.'�sana�`apa_pa`�

]p�12*26�]j`�76�`�lkop+atlkoqna�ej�beod�atlkoa`�pk�pda�]ika^]a,�Dehho�sana�da]hpdu�]j`�

jk�^]_pane]h�lnkheban]pekj�s]o�k^oanra`,

1,1,/,0�T]pan�P]ilhao

Kk�>PZ[L]LXZPML�[PXL\`TOPY^T^�s]o�na_krana`�bnki�pda�beod�dkqoejc�ouopai�

s]pan�^abkna�atlkoqna�k b�pda�o]hikj�pk�>PZ[L]LXZPML'� Fj�_kjpn]op*

>'�[PXL\`TOPY^T^�sana�na_krana`�bnki�pda�beod�dkqoejc�ouopai�s]pan�]bpan�pda�atlkoqna�

_d]hhajca,�>ika^]a�bnki�pda�eiianoekj�atlkoqna�^]pd�]j`�bnki�pda�s]pan�k b�pda�

ejk_qh]pa`�beod�dkqoejc�ouopai�oqnrera`�ej�_ahh�_qhpqna�bh]ogo�bkn�]�iejeiqi�k b�/.�`,
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MUV`Y�BBB)�:@=�`Yf]cb�fWceY'�Wh`gheY'�UbX�\]fgc`c[l�eYfh`gf�cZ�g\Y�geUbfa]ff]cb�fghXl

Ceod
e`ajpebe_]pekj

jqi^an

Pla_eao�
L5�LU`acb�
M5Mechg

Daj`an�
FeFÙ Y�
?5�?YaU`Y

Taecdp
#[$

Iajcpd
#Wa$

Q]jg
jqi^an

Bqpd]j]oe]�
R5RYf�
G5�Gc

Qeia�pk�
`a]pd�
#XUlf$

>DA
haoekj
o_kna

@qhpqna�$�
deopkhkcu�
naoqhpo�
GeGY[Ug]iY�
I5Icf]g]iY

, f F /4.)- /+)+ 1 K . + K

- B C ,,,)1 -,)+ / K ,, + K

. f C .0-)3 ./)0 1 R ./ + K

/ f F ..0)/ ..)0 0 R ./ + K

0 f C .3/)3 .4)2 / R ./ + K

1 f F 1/0)0 /+)1 / R /3 + K

2 f C 1.3)0 //)0 0 R /3 + K

3 f F 013)2 .4)2 1 R /3 + K

4 B KO KO KO 1 K 3- + K

,+ f F /2-), .4)2 0 R 43 + K

,, f C /4+)2 .4)/ 0 R 43 + K

,- f F .1-)2 .1)0 / R 43 + K

,. B F ..0), .,)+ / R 43 + K

KO8�Kkp�na_kn`a`
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1,1,0� Fokh]pekj�k b�>PZ[L]LXZPML�[PXL\`TOPY^T^�bnki�Dehho

Kkja�kb�pda�cehh�peooqao�_qhpqna`�kj�]npebe_e]h�oa]�s]pan�hemqe`�ia`eqi�ueah`a`�

>'�[PXL\`TOPY^T^'�>�bas�FLYYPWWL&FTVA�]ika^]a�sana�k^oanra`,

1,2� Aeo_qooekj

Qda�aop]^heodiajp�]j`�`arahkliajp�k b�>DA�naoqhpo�bnki�]j�ejpanlh]u�]ikjc�

ajrenkjiajp]h�_kj`epekjo*� beod�eiiqja�naolkjoa�]j`�cehh�da]hpd*�]j`�`ajoepu�]j`�

ej]_perepu �k b�>PZ[L]LXZPML�[PXL\`TOPY^T^'� Fj�pdeo�oa_pekj*�lkooe^ha�na]okjo�atlh]ejejc�

pda�jkj+pn]joieooekj�kb�>,�[PXL\`TOPY^T^�d]nraopa`�bnki�OQcehh+Th� _ahho�pk�j]era�

>ph]jpe_�o]hikj�]j`�n]ej^ks�pnkqp�]na�ouopai]pe_]hhu�nareasa`�]j`�`eo_qooa`,

Qda�ajrenkjiajp]h�l]n]iapano�qoa`�ej�pdeo�opq`u�]na�]llnklne]pa�]o�pdau�d]ra�

lnkraj�oq__aoobqh�ej�pda�ej`q_pekj�]j`�pn]joieooekj�kb�>,�[PXL\`TOPY^T^�pk�>ph]jpe_�

o]hikj�]j`�n]ej^ks�pnkqp*�^u�_kd]^ep]pekj,�Peieh]n�p]jg�oap+ql*�s]pan�mq]hepu�]j`�

_kiian_e]h�okqn_ao�k b�atlaneiajp]h�beod�]na�^aejc�qoa`�^u�kqn�naoa]n_d�pa]i�bkn�pda�

_kjpejqkqo�TY�aTaZ�_qhpqna�k b�renqhajp�>,�[PXL\`TOPY^T^�]j`�]na�_kjoe`ana`�]o�]�_kjpnkh�

ouopai�ej�pdeo�atlaneiajp,

>ph]jpe_�o]hikj�eo�]j�e`a]h�ik`ah�ej�>DA�naoa]n_d�^a_]qoa�ep�eo�pda�ikop�

oqo_alpe^ha�ola_eao�pk�> �[PXL\`TOPY^T^�&Kks]g�0...',�>hok*�ep�oaaia`�eilknp]jp�pk�

ranebu�eb �pda�]ika^]a�d]nraopa`�befki�]�n]ej^ks�pnkqp�cehh+`anera`�_ahh�heja�d]`�

`arahkla`�]�i]nga`�lnabanaj_a�pks]n`�n]ej^ks�pnkqp�kran�pda�>ph]jpe_�o]hikj,�Qk�

`apanieja�sdapdan�opnaooa`�beod�skqh`�^a�ikna�oqo_alpe^ha�pk�pda�ejba_pekj*�1�jkj�

ouopai�]__hei]pa`�>ph]jpe_�o]hikj�sana�qoa`�bkn�pda�]ika^]�_d]hhajca,
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Dajan]hhu*�iapdk`o�pk�d]nraop�]ika^]a�bnki�cehh�peooqao�_kqh`�_]qoa�_ahh�`]i]ca�

]j`�i]u�gehh�pda�]ika^]a,�@kjoamqajphu*�]^nqlp�pailan]pqna�r]ne]pekj*�rknpatejc*�

_ajpnebqc]pekj*�]j`�cehh�o_n]lejc�sana�_]qpekqohu�]rke`a`�`qnejc�d]nraopejc�k b�]ika^]a,�

Qda�qoa�k b�bnaods]pan�pk�`ap]_d�pda�]ika^]a�bnki�pda�cehh�^u�koikpe_�odk_g�]j`�qoa�k b�

BAQ>-�pnuloej�okhqpekj�pk�oqolaj`�]`danajp�_ahho�sana�]hok�]rke`a`,�Qda�d]nraopejc�

iapdk`�k b�_qhpqna`�]ika^]a�s]o�naopne_pa`�pk�recknkqo�bh]og�p]llejc�]j`�cajpha�nejoejc�

&J]npej� /763',�Ljhu�]ika^]a�oaha_pa`�^u�lh]ope_�]`danaj_a�&Jknneokj�ap�]h,�0..2'*�sana�

qoa`�pk�ejk_qh]pa�pda�beod+dkh`ejc�ouopai,�Qda�ejk_qhqi�]j`�ejk_qh]pa`�oa]�s]pan�sana�

o]ilha`�]j`�_qhpqna`�pk�ranebu�]ika^]�re]^ehepu�]bpan�pda�atlkoqna�_d]hhajca,�Qdanabkna*�

pda�]ika^]a�qoa`�ej�pdeo�opq`u�sana�ikop�hegahu�recknkqo,

Jknneokj�ap�]h,� &0..2'�nabeja`�pda�>DA�ejba_pekj�ik`ah�^u�eilnkrejc�pda�

lqnebe_]pekj�k b�pda�cehh+eokh]pa`�ejk_qhqi�]j`�pda�iejeiqi�ejba_pera�`koa*�e,a,�/.�

]ika^]a-�I*�]j`�oqccaopa`�pd]p�pda�oaranepu�k b�>DA�`alaj`o�kj�pda�_kj_ajpn]pekj�k b�

]ika^]a,� Fj�pdeo�opq`u*�pda�lqnepu�k b�pda�>'�[PXL\`TOPY^T^�&>Q@@�3./50'�ejk_qhqi�s]o�

/..�#,�Ceod�sana�]j]aopdapeva`�pk�na`q_a�pda�cehh� bhks*�pdqo�b]_ehep]pejc�pda�]`daoekj�kb�

]ika^]a�kj�cehho,�Aqnejc�pda�na_kranu�lanek`*�pdau�sana�lh]_a`�ejpk�s]pan�_kjp]ejejc�

decd�jqi^ano�k b�l]n]oepao�&/*...�]j`�/.*...�]ika^]a-�I',�Cej]hhu*�]ika^]a�sana�

ejk_qh]pa`�ejpk�beod�dkh`ejc�p]jgo�]p�_kj_ajpn]pekjo�h]ncahu�ej�at_aoo�&0*3..�]ika^]a-�I'�

k b�pd]p�nkqpejahu�qoa`�pk�ej`q_a�atlaneiajp]h�>DA�sepd�]ika^]a�bnaodhu�d]nraopa`�bnki�

cehho�&Weh^anc�ap�]h,�0../*�Jknneokj�ap�]h,�0..2',�>``epekj]hhu*�pda�`qn]pekj�k b�pda�

atlkoqna�lanek`�&<�1.�`]uo'�h]ncahu�at_aa`a`�pda�peia�qoq]hhu�namqena`�bkn�`arahkliajp�

k b�_heje_]h�>DA�ej�pda�_kjpnkh�ouopai�&+/.+0.�`]uo',�Akoa�]j`�atlkoqna�`qn]pekj�sana�

decdan�]j`�hkjcan�pd]j�sd]p�s]o�`ao_ne^a`�ej�lnarekqo�opq`eao�&Weh^anc�ap�]h,�0../*
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Jknneokj�ap�]h,�0..2'*�oqccaopejc�pd]p�kqn�opq`u�`aoecj�odkqh`�d]ra�b]_ehep]pa`�oq__aoobqh�

pn]joieooekj�kb�>'�[PXL\`TOPY^T^'

Qda�_dke_a�k b�pda�eokh]pa*�>PZ[L]LXZPML�[PXL\`TOPY^T^�>Q@@�3./50�bkhhksa`�

bnki�pda�opq`u�k b�Iaa�ap�]h,� &0..4',�Qda�_qnnajp�_khha_pekj�k b�>PZ[L]LXZPML�oll,� eo�

heiepa`�pk�]�bas�ola_eao�]j`�`kao�jkp�ej_hq`a�]ju�l]pdkcaje_�opn]ej,�Qdeo�eo�ej�_kjpn]op�

sepd�sd]p�eo�k^oanra`�ej�pda�ikop�opq`ea`�cajan]�k b�]ika^]a�&e,a,�1NLY_SLXZPML�]j`�

>LPRWP]TL�oll,'9�pdau�qoq]hhu�_kjoeop�k b �̂ kpd�renqhajp�]j`�]renqhajp�opn]ejo,�Ckn�at]ilha*�

pda�cajqo�1NLY_SLXZPML�d]o�^aaj�_h]ooebea`�ejpk� /1�`ebbanajp�cajkpulao�qoejc�nAK>�

oamqaj_ao�&@]op�0../',�Pamqaj_a�]j]huoeo�nara]ha`�pd]p�73�#�kb�1NLY_SLXZPML�eokh]pao�

lnk`q_ejc�gan]pepeo�^ahkjc�pk�kja�cajkpula*�oqccaopejc�pd]p�l]pdkcaje_epu�i]u�^a�

heiepa`�pk�_anp]ej�cajkpulao,�>�na_ajp�]ooaooiajp�k b�>'�[PXL\`TOPY^T^�d]o�^aaj�]^ha�pk�

oal]n]pa�oq^ola_eao�&@]n]cqah*�0..4',�Eksaran*�^abkna�hkoejc�epo�renqhaj_a�kj�]npebe_e]h�

ia`e]*�>PZ[L]LXZPML�[PXL\`TOPY^T^�>Q@@�3./50�s]o�ejepe]hhu�l]pdkcaje_�]o�ep�s]o�

eokh]pa`�bnki�>DA�]bba_pa`�_kdk�o]hikj�&Hajp�ap�]h,� /766',

Eq�ap�]h,� &/770'�odksa`�pd]p�ej`q_pekj�k b�caja�]_perepu�_knnah]pejc�sepd�renqhaj_a�

k__qnna`�sdaj�>LPRWP]TL�QZbWP]T�ba`�kj�peooqa�_qhpqna�_ahho�^qp�jkp�sdaj�pdau�ba`�kj�

^]_pane]�kn�sdaj�pdau�sana�cnksj�ej�]taje_�_qhpqna,� Fj�pdeo�opq`u*�>'�[PXL\`TOPY^T^�

qj`ansajp�iknldkhkce_]h�_d]jcao�]j`�n]le`hu�`aopnkua`�pda�baa`an�h]uan�sdaj�lh]_a`�

ejpk�pda�n]ej^ks�pnkqp�cehh�_ahh+_qhpqna�ouopai*�^qp�pdau�sana�jkj�ejba_pera�TY�aTaZ'� Qda�

hkjc+pani�_qhpqna�kj�]c]n�d]o�lnk^]^hu�_kjpne^qpa`�pk�`ksj+nacqh]pekj�k b�_anp]ej�b]_pkno�

eilhe_]pa`�ej�>'�[PXL\`TOPY^T^�ejba_perepu�]j`�>DA�l]pdkcajaoeo,�Qdeo�skqh`�^a�ej�

]cnaaiajp�sepd�Mdehhelo�&/751'*�sdk�`aikjopn]pa`�pd]p�5Y_LXZPML�ST^_ZWd_TNL�`e`�hkoa
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epo�ejba_perepu�]bpan�ikna�pd]j�0�ua]no�i]ejpaj]j_a�ej�]taje_�_qhpqna�TY�aT_]Z%�]j`�epo�

renqhaj_a�_kqh`�jkp�^a�naopkna`�]bpan�l]oo]ca�ej�d]iopano,

Eq�ap�]h,� &/77/'�k^oanra`�pd]p�hkoo�k b�renqhaj_a�_knnah]pa`�sepd�hkoo�kb�

l]pdkcaje_�lnkpaej�oujpdaoeo�l]ppanjo�ej�]taje_]hhu�cnksj�]ika^]o,�>ika^]�]`danaj_a�

pk�dkop�_ahho�eo�]�lnanamqeoepa�bkn�_khkjev]pekj,�1NLY_SLXZPML�^ej`ejc�pk�alepdahe]h�

_kia]h�_ahho*�sde_d�eo�ia`e]pa`�^u�ha_pej*�eo�]�i]j`]pknu�opal�ej�lnk`q_ejc�gan]pepeo�]j`�

]rke`ejc�^aejc�s]oda`�kqp�^u�pa]no�&D]n]pa�ap�]h,�0..2',�Qda�k^oanr]pekj�pd]p�jk�

>'�[PXL\`TOPY^T^�s]o�bkqj`�sepd�deopkhkcu�kn�ej�_qhpqna�i]u�oqccaop�pd]p�]`daoekj�kj�

cehh�peooqao�_kqh`�jkp�k__qn�TY�aTaZ'�Eksaran*�>'�[PXL\`TOPY^T^�3./50�`eolh]uo�

oecjebe_]jp�pnkleoi�pks]n`�n]ej^ks�pnkqp�cehh�_ahho�TY�aT_]Z�&Iaa�ap�]h,�0..4',�>jpe+�

]_]jpd]ika^e_�Fc>�]jpe^k`eao�ejde^ep�pda�^ej`ejc�kb�1NLY_SLXZPML�pk�dkop�_ahho*�^hk_g�

pda�oa_napekj�k b�_upkpkte_�oq^op]j_ao*�]j`�lnkpa_p�]c]ejop�1NLY_SLXZPML&X!jI01'Aj�

gan]pepeo�ej�]j�TY�aTaZ�ik`ah�&Cann]jpa� /77/*�Iadan�ap�]h,� /777',�Qdanabkna*�dkop�b]_pkno�

i]u�lnarajp�]`daoekj�k b�pda�>'�[PXL\`TOPY^T^�kj�pda�cehho�ej�pdeo�opq`u,

Qda�knecej*�r]neapu*�]j`�]^qj`]j_a�k b�pda�^]_pane]h�bkk`�okqn_a�lnkre`a`�pk�

_qhpqna`�]ika^]a�]ll]najphu�]na�eilknp]jp�ej�pda�l]pdkcajaoeo�k b�>DA,�Fj�pdeo�opq`u*�

i]neja�]ildevke_�]ika^]a�sana�ba`�sepd�^]_pane]�&e,a,�;WPM^TPWWL�[YP`XZYTLP�kn�

5Y_P]ZMLN_P]�LP]ZRPYP^$�pd]p�jkni]hhu�]na�jkp�pdaen�qoq]h�bkk`�okqn_a�ej�pdaen�knecej]h�

ajrenkjiajp,� Fj]`amq]pa�mq]hepu�k b�bkk`�`qnejc�TY�aT_]Z�_qhpqna�d]o�^aaj�]ook_e]pa`�sepd�

hkoo�k b�reihaj_a�k b�pda�>'�[PXL\`TOPY^T^�eokh]pa�_]qoejc�iknp]hepeao�ej�cnaaj�oa]�qn_dejo�

&Gahhapp�$�P_dae^hejc�/766',�Tdaj�_qhpqna`�kj�]�ikjktaje_�h]sj�k b�@^P`OZXZYL^�

YL`_TNL%�>'�[PXL\`TOPY^T^�hkop�epo�reihaj_a�]bpan�/3�saago,�Tdaj�_qhpqna`�kj�]�

lkhutaje_� h]sj�k b�i]neja�^]_pane]*�hkoo�k b�reihaj_a�k__qnna`�]bpan�36�saago�&Gahhapp�$
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P_dae^hejc� /766',�Iaa�ap�]h,� &0..4'�k^oanra`�pd]p�]ika^]a�d]nraopa`�bnki�OQcehh+Th�

_ahh�_qhpqnao�sana�haoo�_upkl]pdkcaje_�pd]j�pdkoa�k^p]eja`�bnki�^]_paneva`�]c]n�lh]pao,�

Qdeo�eo�ej�]cnaaiajp�sepd�pda�k^oanr]pekjo�k b�?n]_d]�$�Jenahi]j�&/762'*�sdk�

`aikjopn]pa`�pd]p�lnaej_q^]pekj�k b�5Y_LXZPML�ST^_ZWd_TNL�sepd�ej_na]oejc�]ikqjpo�kb�

5^NSP]TNSTL�NZWT�cn]`q]hhu�ej_na]oa`�pda�n]pa�k b �̀ aopnq_pekj�k b�i]ii]he]j�_ahh�

ikjkh]uano,�Oalh]_ejc�pda�_qnnajp�^]_pane]h�bkk`�okqn_a�f;WPM^TPWWL�[YP`XZYTLP�]j`�

5Y_P]ZMLN_P]�LP]ZRPYP^$�k b�>'�[PXL\`TOPY^T^�sepd�ikna�]llnklne]pa�okqn_ao�&lkhutaje_�

]j`-kn�ikjktaje_�i]neja�h]sjo�k b �̂ ]_pane]'*�odkqh`�^a�pda�jatp�opal�ej�]ooaooejc�pda�

nkha�k b �̂ ]_pane]�ej�]ika^]�l]pdkcaje_epu,

Qda�]ook_e]pekj�k b �̂ ]_pane]+]ika^]�d]o�^aaj�k^oanra`�ej�oaran]h�l]n]ika^e]oeo�

_]oao,�?ksi]j�$�Kks]g�&0..2'�e`ajpebea`�pda�i]neja�^]_paneqi�@^dNS]Z^P][PY^�]o�]�

lkpajpe]h�kllknpqjeope_�l]pdkcaj�]ook_e]pa`�sepd�o]hikje`�>DA,�Kk^ha�ap�]h,� &/775'�

oqccaopa`�pd]p�bnaods]pan�]ika^e_�`eoa]oa�k b�n]ej^ks�pnkqp�cehho�s]o�]hok�]ook_e]pa`�

sepd�^]_pane]h�ejba_pekj,�Eksaran*�pda�j]pqna�kb�pdeo�nah]pekjodel�nai]ejo�k^o_qna,�

?]_pane]�paj`�pk�lnkheban]pa�]nkqj`�pda�jap+lajo�]o�pda�s]pan�_kjp]ejo�decd�haraho�kb�

`eookhra`�jqpneajpo�naha]oa`�^u�pda�beod�]j`�beod�baa`,�Mnkheban]pejc�^]_pane]�_khkjeva�

cehho*�]j`�pdaen�lnaoaj_a�]j`-kn�pda�haoekjo�pdau�ej`q_a�i]u�]ppn]_p�]j`�lnkre`a�

kllknpqjepu�bkn�l]pdkcajo�oq_d�]o�>'�[PXL\`TOPY^T^�pk�iqhpelhu,�J]n_e]jk+@]^n]h�$�

@heja�&/765'�odksa`�pd]p�>LPRWP]TL�QZbWP]T�lnabanna`�^]_pane]�kran�janra�_ahh�atpn]_po�TY�

aT_]Z'�>jkpdan�dulkpdaoeo�skqh`�^a�pd]p�>'�[PXL\`TOPY^T^�eo�jkj�l]pdkcaje_*�^qp�

d]n^kqn�d]nibqh�^]_pane]�]j`�pn]joiepo�pdai�sdaj�]ika^]a�]`dana�pk�dkop�peooqao,�

Pq^oamqajphu*�lnk`q_pekj�k b�iq_qo�_kj_qnnajp�pk�^]_pane]h�lnkheban]pekj�skqh`�]hhks�]�

na]`u�bkk`�okqn_a�]j`�_]qoa�pda�]ika^]a�pk�^hkki�]j`�lduoe_]hhu�`]i]ca�pda�cehho,

4,



Jkna�hegahu*�ejpn]+lnkpkvk]h�cnkspd�k b �̂ ]apane]�i]u�klpeieva�pda�]ika^]�lkpajpe]h�bkn�

renqhajaa,�Cnepo_da�ap�]h,� &/776'�ejraopec]pa`�pda�lkooe^ha�nkha�k b �̀ ebbanajp�^]apane]h�

aj`koui^ekjpo�ej�]a]jp^]ika^ea�l]pdkcajaoeo�]j`�nalknpa`�pd]p�]hh�aj`koui^ekjp+�

ejbaapa`�]ika^]a�lnk`qaa`�op]peope_]hhu�oecjebea]jp�aj^]jaaiajp�ej�_upkl]p^kcajeaepu�ej�

_kil]neokj�pk�aj`koui^ekjp�bnaa�]ika^]a,�Bi^]n+Dklej]p^�ap�]h,� &0..3'�odksa`�pd]p�

pda�lnaoaj_a�k b�]�GTYZR]LO^VdPWWL�ol,*�]�cn]i�jac]pera�^]_paneqi�l^uhkcajapea]hhu�_hkoa�

pk�@^dNS]Z^P][PY^�&Ka`]o^gkrog]u]�ap�]h,�0..3'*�ajd]j_a`�pda�l]pdkcaje_epu�kb�

>PZ[L]LXZPML�ol,� TY�aTaZ%�de�_kjpn]op*� beod�atlkoa`�pk�^kpd�>PZ[L]LXZPML�ol,�]j`�

C_L[SdWZNZNN`^�ol,�`e`�jkp�`arahkl�at]_an^]pa`�>DA�ejba_pekj�&Bi^]n+Dklej]p^�ap�]h,�

0..3',

Qda�oqccaopekj�pd]p�>'�[PXL\`TOPY^T^�i]u�jaa`�]�ola_ebe_�^]_pane]h�ål]npjan�ej�

_neiaç�pk�ahe_ep�>DA�d]o�jaran�^aaj�_kjoe`ana`�pk�ah]^kn]pa�klpei]h� TY�aT_]Z�_qhpqna�

_kj`epekjo,�Ppq`eao�kj�namqenaiajpo�bkn�>PZ[L]LXZPML�renqhajaa�opeiqh]pekj�^u�

^]_pane]h�aj`koui^ekjpo�odkqh`�bk_qo�kj�^]apane]�ola_eao*� ej_q^]pekj�peia�k b�]ika^]a�

sepd�^]_pane]*�^]_pane]�cnkspd�ld]oa*�]j`�eil]_p�k b�_daie_]h�kn�lduoe_]h�pna]piajpo�

qj`anckja�^u�^]apane]h�lklqh]pekjo�&e,a,�^a]p+ej]aper]pekj*�okjea]pekj',�dn�_kjpn]op*�

Okq^]h�$�Iaopan�&/767'�k^oanra`�pd]p�jk�h]nca�^]apane]h�hk]`o�sana�lnaoajp�lnekn�pk�pda�

lnaoaj_a�kb�>PZ[L]LXZPML�ol,*�ej`e_]pejc�pd]p�pda�]ika^]a�i]u�^a�lnei]nu�l]pdkcajo�

]o�lnarekqohu�oqccaopa`�^u�Hajp�ap�]h,�&/766',�Qda�mqaopekj�sdapdan�QS��[PXL\`TOPY^T^�eo�

]j�kllknpqjeope_�l]pdkcaj�kn�pda�lnei]nu�]cajp�k b�l]n]ika^e]oeo�d]o�^aaj�n]eoa`�

ahoasdana*�aola_e]hhu�`qnejc�pda�IFP�`ea+kbb�&Jqhhaj�ap�]h�0..2',�Augkrz�ap�]h,� &/777'�

mqaopekja`�pda�nkha�k b�bnaa+herejc�]ika^]a�kpdan�pd]j�>PZ[L]LXZPML�ol,� ej�pda�

l]pdkcaje_epu�k b �>DA,�Iaenk�ap�]h,� &/776'�nalknpa`�ola_eao�^ahkjcejc�pk�pda�cajan]

4-



@WL_dLXZPML�]j`�FLYYPWWL�bnki�>DA+ejba_pa`�pqn^kp,�Fj�Fnah]j`*�decd�jqi^ano�kb�

deopkld]ckqo�o_qpe_k_ehe]pao*�9NS_SdZMZOZ&WTVP�bh]cahh]pao�]j`�r]nekqo�ola_eao�kb�

]ika^]a�kpdan�pd]j�>PZ[L]LXZPML�ol,�sana�k^oanra`�ej�_hkoa�]ook_e]pekj�sepd�>DA�

cehh�l]pdkhkcu*�oqccaopejc�pd]p�>PZ[L]LXZPML�]hkja�s]o�jkp�pda�lnei]nu�]cajp�k b�pda�

`eoa]oa�&?aniejcd]i�]j`�Jqh_]du�0..2*�?aniejcd]i�]j`�Jqh_]du�0..2',

Qdeo�lehkp�opq`u�`e`�jkp�atlaneiajp]hhu�ej`q_a�>DA�ej�>ph]jpe_�o]hikj�]j`�

n]ej^ks�pnkqp�^u�atlkoqna�pk�>'�[PXL\`TOPY^T^�3./50�na_krana`�bnki�OQcehh+Th� _ahh�

_qhpqnao,�Qda�eooqao�n]eoa`�^u�pdaoa�naoqhpo�`aoanra�bqnpdan�`ap]eha`�opq`eao*�]j`�i]ju�

mqaopekjo�jaa`�pk�^a�]josana`,�Lja�k b�pda�ikop�eilknp]jp�eo�pk�]ooaoo�sdapdan�

l]pdkcaje_�cehh+`ap]_da`�>'�[PXL\`TOPY^T^�i]u�_kjoanra�pdaen�renqhaj_a�sdaj�
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ej_na]oa`�naoeop]j_a�k b�>'�[PXL\`TOPY^T^�pk�bnaods]pan�pna]piajp,

9Y�aT_]Z�]oo]uo�]na�qoabqh�bkn�o_naajejc�_daikpdan]laqp]jpo�]j`�`eoejba_p]jpo�

^abkna�paopejc�kj�hera�]jei]ho,� Fj�pdeo�_kjpatp*�]�nk^qop�]j`�op]j`]n`eva`�paop�bkn�

`apaniej]pekj�k b�>'�[PXL\`TOPY^T^�re]^ehepu�skqh`�^a�qoabqh,�Se]^ehepu�`apaniej]pekj�k b�

>'�[PXL\`TOPY^T^�eo�jkni]hhu�qj`anp]gaj�^u�pda�pnul]j�^hqa�at_hqoekj�paop�&Mksahh�$�

@h]ng�0..1*�Mksahh�ap�]h,�0..1',�Qdeo�rep]h�`ua�`kao�jkp�na]_p�sepd�pda�_ahh�qjhaoo�pda�

iai^n]ja�eo�`]i]ca`,�Qdanabkna*�]hh�pda�_ahho�sde_d�at_hq`a�pda�`ua�]na�re]^ha�&Cnaodjau
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/765',�Qdeo�iapdk`�namqenao�pa`ekqo�ie_nko_kle_�k^oanr]pekj�]j`�eo�qoa`�pk�lnk_aoo�

nah]perahu�heiepa`�jqi^an�k b�o]ilhao,�>``epekj]hhu*� h]_g�k b�]__qn]_u�eo�]j�eooqa�sdaj�pda�

jqi^an�k b�]ika^]a�eo�hks�&:� /..'�ej�pda�dai]_upkiapan�_d]i^an*�]j`�pda�]ika^]a�paj`�

pk�_hqopan,

@khkneiapne_�iapdk`o�^]oa`�kj�pda�na`q_pekj�k b�p{pn]vkheqi�o]hpo�^u�

iap]^khe_]hhu�]_pera�_ahho�d]ra�^aaj�atpajoerahu�qoa`�pk�ia]oqna�_ahh�re]^ehepu�]j`�

lnkheban]pekj�&P_q`eank�ap�]h,� /766*�J]nod]hh�ap�]h,� /773*�?anne`ca�ap�]h,� /774',�Qda�

lnei]nu�]`r]jp]cao�k b�pdaoa�_khkneiapne_�]oo]uo�]na�pdaen�n]le`epu�]j`�lna_eoekj*�pda�

]rke`]j_a�kb�qoejc�n]`ekeokpklao*�]j`�pda�oqep]^ehepu�bkn�]j]huvejc�hks�jqi^ano�k b�_ahho�

&Eqoo]ej�ap�]h,� /771',�Qapn]vkheqi+^]oa`�]oo]uo�d]ra�oq__aoobqhhu�^aaj�qoa`�pk�]ooaoo�

pda�re]^ehepu�k b�oaran]h�lnkpkvk]jo�ej_hq`ejc�pda�]mq]pe_�_ehe]pao�DP_]LSdXPYL�[d]TQZ]XT^�

&Eacuaoe�$�@o]^]�/775'�]j`�1YZ[S]dZTOP^�SLPXZ[STWL�&@ne^^�ap�]h,� /777'�]j`�pda�

]ika^]a�>LPRWP]TL�QZbWP]T�&Pde^]u]i]�ap�]h,�0..1'*�5Y_LXZPML�TYaLOPY^�

&Jqgdkl]`du]u�$�@d]q`dqne� /774'*�5Y_LXZPML�ST^_ZWd_TNL�&@a`ehhk+Oeran]�ap�]h,� /770*�

?]jo]h�ap�]h,�0..2'*�]j`�4TN_dZ^_PWT`X�OT^NZTOP`X�&?hkkibeah`�$�Ma]no�0..1',

O]le`�`apa_pekj�]j`�re]^ehepu�ia]oqnaiajpo�k b�ie_nkknc]jeoi�lklqh]pekjo�d]ra�

^aaj�cna]phu�ajd]j_a`�^u�na_ajp�]`r]j_ao�ej�bhks�_upkiapnu�&C@J'�&Kk^ha+T]jc�ap�]h,�

0..2',�Qda�bhks�_upkiapan�eo�`abeja`�]o�]j�ejopnqiajp�pd]p�]hhkso�]_mqeoepekj�k b�pda�

klpe_]h�_d]n]_paneope_o�k b�_ahho�kn�l]npe_hao�&oeva*�_kilhatepu*�bhqknao_aj_a'�]o�pdau�l]oo�

pdnkqcd�]�h]oan�^a]i*�ej�]�oejcha�beha�&oaa�Qa_dje_]h�Pdaap*�>llaj`et�0'*�]hhksejc�bkn�

decd�jqi^ano�k b�_ahho�&ql�pk� /.*...�_ahho-�iej'�pk�^a�]j]huoa`,�Qda�_ahh�re]^ehepu�]oo]u�eo�

kjhu�kja�kb�pda�jqiankqo�]llhe_]pekjo�k b�bhks�_upkiapne_�pa_djemqao�&E]shau�$

E]shau�0..2',�Qda�qoa�k b�bhqknao_ajp�`uao�]hhkso�bkn�`eo_neiej]pekj�k b�re]^ha�]j`�jkj

/ . .



re]^ha�_ahho�&Ihku`� /771',�Mnkle`eqi�ek`e`a�&MF'*�kja�k b�pda�ikna�_kiikj�bhqknao_ajp�

`uao�ej�C@J*�d]o�^aaj�se`ahu�qoa`�]o�]j�ej`e_]pkn�k b�_ahh�re]^ehepu�ej�`ebbanajp�ola_eao�

&D]ian�$�Gkdjokj� /773*�Pkq`]jp�ap�]h,�0..3',�Qda�MF�eo�]�jq_hae_�]_e`�`ua�pd]p�

lania]pao�pdnkqcd�iai^n]jao�k b �̀ ]i]ca`�]j`�`a]`�_ahho�kjhu�]j`�aiepo�]�na`�

bhqknao_aj_a�pd]p�_]j�da�`apa_pa`�du�pda�C@J,�Qda�jqi^an�k b �̀ ]i]ca`�kn�`a]`�_ahho�_]j�

pdqo�da�]j]huva`�n]le`hu,�?u�qoejc�bhqknao_ajp�lnklanpeao�k b �̀ uao*�C@J�d]o�^aaj�qoa`�pk�

opq`u�]j`�]ooaoo�abba_po�k b �dek_e`ao�kj�oaran]h�l]pdkcaje_�]ika^]�ola_eao*�ej_hq`ejc�

>LPRWP]TL�eYO�1NLY_SLXZPML�oll,� &Jqh`nks�ap�]h,� /760*�Hdqjgeppe�ap�]h,� /775*

Hdqjgeppe�ap�]h,� /776*�?kn]vf]je�ap�]h,�0...*�@kniahh�ap�]h,�0../*�Kkdha+T]jc�ap�]h,�

0..2',

Fj�pdeo�opq`u*�pda�]^ehepu�k b �̂ kpd�p{pn]vkheqi�]j`�bhks�_upkiapnu+^]oa`�]oo]uo�pk�

`apanieja*�n]le`hu�]j`�]__qn]pahu*�pda�re]^ehepu�kb�>'�[PXL\`TOPY^T^�]bpan�atlkoqna�pk�

r]nekqo�pna]piajpo�&oa]�s]pan*�bnaods]pan*�ktupapn]_u_heja*�h]o]hk_e`�]j`�SengkjÉP'�s]o�

]ooaooa`,�Qda�pna]piajpo�sana�qoa`�pk�oap�ql�]oo]u�l]n]iapano�]j`�jkp�ja_aoo]nehu�]o�

lkpajpe]h�pdan]laqpe_�_kilkqj`o�TY�aTaZ'�Qda�oqep]^ehepu�k b�>'�[PXL\`TOPY^T^�cnksj�kj�

n]ej^ks�pnkqp�cehh�_ahho�]o�]�okqn_a�kb�l]n]oepao�bkn�o_naajejc�]oo]uo�s]o�]hok�_]nabqhhu�

at]ieja`,
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2,0� J]pane]ho�]j`�Japdk`o

2,0,/� @qhpqna�k b�>PZ[L]LXZPML�[PXL\`TOPY^T^

2,0,/,/� Ppk_g�@qhpqnao�k b�>PZ[L]LXZPML�[PXL\`TOPY^T^�]j`�

O]ej^ks�Qnkqp�Dehh�@ahho�

>PZ[L]LXZPML�[PXL\`TOPY^T^� &>Q@@�3./50� eokh]pa`�bnki�_kdk� o]djkj�cehho�ej

/766'� sana�i]ejp]eja`�kj�_kjpejqkqo�oa]�s]pan+^]oa`�]c]n�_qhpqna�&>Q@@�ia`eqi�772*�

oaa�>llaj`et� /'� ]p� w� 0.� Å@� ej� pda� `]ng,� Qdau�sana� ba`�;WPM^TPWWL�[YP`XZYTLP�sde_d�

sana� opna]ga`�kjpk� pda�lh]pa�^abkna� ]``epekj�k b�]ika^]a,� Pq^+_qhpqnejc�k__qnna`�aranu�

2+5�`�^u�_qppejc�]�_q^a�k b�]c]n�sepd�cnksejc�]ika^]�]j`�lh]_ejc�ep�b]_a�`ksj�kj�]�bnaod�

Mapne�`eod�oaa`a`�sepd�^]_pane],

Qda�OQcehh+Th� _ahho�&>Q@@�@OI+0301'�sana�i]ejp]eja`�ej�53� _iZ�lkhuopunaja�

peooqa�_qhpqna�bh]ogo�&Kqj_'�_kjp]ejejc� /.�iI�Iae^krepv�ia`eqi�&I+/3*�lqn_d]oa`�bnki�

Peci]'� oqllhaiajpa`�sepd� /.�#� bap]h� ^kreja� oanqi� &C?P*� De^_k'� ]j`� .,.0� #� k b�]�I+�

chqp]ieja�-�Maje_ehhej�-�Ppnalpkiu_ej�iet�okhqpekj�&De^_k',�Ch]ogo�sana�galp�ej�pda�`]ng�

]p�w�0.�Å@,� Pq^_qhpqnejc�k__qnna`�sdaj�_ahho�sana�_kjbhqajp,�Lh`�ia`eqi�s]o�naikra`�

]j`�_ahho�sana�nejoa`�sepd�BAQ>,� @ahho�sana�`ap]_da`� bnki�pda�^kppki�kb�pda� bh]og�^u�

pnuloejev]pekj,� Cnaod� _qhpqna� ia`eqi*� I+/3� sepd� /.� #� C?P� &0.� iI'*� s]o� ]``a`� pk�

jaqpn]heva� pda� pnuloej,� Qda� _ahh� oqolajoekj�s]o� `eolajoa`� pk� 0� jas� 53� _iZ� bh]ogo� &/.�

iI-�bh]og'�&Iaa�ap�]h,�0..4',
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2,0,/,0� @qhpqna�Zl>PZ[L]LXZPML�[PXL\`TOPY^T^�kj�OQcehh+�

T h� @ahho

>PZ[L]LXZPML�[PXL\`TOPY^T^�_qhpqnao�&1+2�`]uo�kh`'�sana�pn]jobanna`�bnki�oa]+

s]pan�^]oa`�okhe`�ia`e]�pk� _kjbhqajp�OQcehh+Th� _ahh�ikjkh]uano�]o�`ao_ne^a`�^u�Iaa�ap�

]h,� &0..4',� Qda�I+/3�ia`eqi� &11.�iLoi-�gc'�s]o�lnkcnaooerahu�oqllhaiajpa`� &sepdej�

50�d'�sepd�]npebe_e]h� .,0� li�behpana`� oa]�s]pan�qjpeh�]`fqopa`�pk� ]j�koikh]hepu�_kil]pe^ha�

sepd�oqnrer]h�k b �̂ kpd�cehh�_ahho�]j`�]ika^]a�&_hkoa�pk�52.�iLoi-�gc',

>ika^]a� sana� d]nraopa`� ^u�s]odejc� pda� ]c]n� oaran]h� peiao� sepd� ]npebe_e]h� .,0�

li� behpan+opaneheva`� oa]�s]pan�]j`�sana� pn]jobanna`� pk� bh]ogo� _kjp]ejejc�OQcehh+Th� _ahho�

]p�pda�]`fqopa`�koikh]hepu,�@kjpnkh�bh]ogo�_kjp]ejejc�aepdan�> �[PXL\`TOPY^T^�kn�cehh�_ahho�

sana� ]hok�lnal]na`,� >ika^]� ]pp]_diajp� pk� pda� cehh� _ahho�s]o�ikjepkna`� `]ehu�qoejc� ]j�

ejranpa`�ie_nko_kla�&Kegkj�Ae]ldkp+QJA',

Qda�_ahh�ikjkh]uan�s]o�`aopnkua`�du�pda�]ika^]a�]bpan�w�74�d,�Cehpan+opaneheva`*�

]npebe_e]h� oa]�s]pan�s]o� pdaj� ]``a`� pk� pda� bh]og,� >ju� oqnrerejc� OQcehh+Th� _ahho� sana�

gehha`� du� pda� oq``aj� ej_na]oa`� o]hejepu,� Ch]ogo� sana� pdaj� cajphu� nejoa`� pse_a� sepd�

]npebe_e]h�oa]�s]pan�]j`�]ika^]a�sana�k^oanra`�ie_nko_kle_]hhu,�Ljhu�bh]ogo�_kjp]ejejc�

]ika^]a�]`danejc�pk�pda�^kppki�sana�qoa`,

2,0,0� Qna]piajpo

I]o]hk_e`�]j`�ktupapn]_u_heja�sana�lqn_d]oa`�bnki�Peci]�]j`�SengkjÉP�s]o�

k^p]eja`�bnki�Md]ni]_]h�Oaoa]n_d�I]^kn]pkneao,�Anqco�sana�lnal]na`�^u�`eookhrejc�

`ena_phu�ej�]npebe_e]h�oa]�s]pan�&ktupapn]_u_heja*�SengkjÉP'�kn�ej�`eiapduh�oqhbkte`a�

&h]o]hk_e`'�lnekn�pk�`eookhrejc�ej�oa]s]pan,�Qda�bej]h�_kj_ajpn]pekj�k b �̀ eiapduh�oqhbkte`a

,+.



&AJPL'�`e`�jkp�at_aa`� /�#�ej�pda�]ika^]�oqolajoekjo,�Qda�`nqc�okhqpekjo�sana�

behpana`�&.,0�li'�pk�naikra�`a^neo�kn�_nuop]ho,�Cej]h�_kj_ajpn]pekjo�k b�h]o]hk_e`�&.,/*/*�

/.*�]j`�/..�iJ'*�ktupapn]_u_heja�&/ */. */.. �]j`� /*...�iJ'*�]j`�SengkjÉP�&/.�#k*� /�

#k*�.,0�#k*�.,/�#k'�sana�lnal]na`�eiia`e]pahu�lnekn�pk�qoa,�Qda�bnaods]pan�qoa`�]o�]�

pna]piajp�ej�pdeo�opq`u�_kjoeopa`�k b�p]ls]pan�&s]pan�mq]hepu�]j]huoeo�ej�>llaj`et�1',�>hh�

pna]piajpo�sana�amqehe^n]pa`�]p�nkki�pailan]pqna�&w�0.Å@'�lnekn�pk�qoa,

2,0,1� Se]^ehepu�>oo]uo

2,0,1,/� Q{pn]vkheqi�P]hp+?]oa`�Se]^ehepu�>oo]u�

Qda�p{pn]vkheqi�_kilkqj`�1+&2*�3+`eiapduhpde]vkh+0+uh'+3+&1+�

_]n^ktuiapdktuldajuh'+0+&2+oqhbkldajuh'+0E+papn]vkheqi�&JQP'*�]hok�_]hha`�Lsajèo�

]cajp*�s]o�lqn_d]oa`�bnki�Mnkiac]�&@ahh�Qepan�74>mqakqoÉ�Lja�Pkhqpekj�@ahh�

Mnkheban]pekj�>oo]u',�Qda�uahhks�JQP�eo�na`q_a`�^u�iap]^khe_]hhu�]_pera�_ahho�pk�]�

^nksj+_khkqna`�bkni]v]j�lnk`q_p�okhq^ha�ej�_qhpqna�ia`eqi�&behpana`�j]pqn]h�oa]�s]pan'�

ej�pda�lnaoaj_a�k b�]j�aha_pnkj�_kqlhejc�]cajp�MBP�&ldaj]veja�apdkoqhb]pa',�Qda�na]cajpo�

]na�]hna]`u�oqllhea`�ej�kja�okhqpekj*�na]`u�pk�qoa�]bpan�pd]sejc,

@upkpkte_epu�]oo]uo�sana�lanbknia`�ej�74�sahh+lh]pao�^u�]``epekj�k b�pda�na]cajp�

`ena_phu�pk�pna]pa`�_qhpqna�sahho*�ej_q^]pa`�bkn�2�d�]p�nkki�pailan]pqna�&w�0.�Å@'*�]j`�pda�

]^okn^]j_a�na_kn`a`�]p�27.�ji�sepd�]�lh]pa�na]`an�&Pla_pnki]t�Ñ�Je_nklh]pa�Oa]`an*�

Jkha_qh]n�Aare_ao',�Qda�]^okn^]j_a�kb�bkni]v]j�eo�`ena_phu�lnklknpekj]h�pk�pda�jqi^an�

k b�iap]^khe_]hhu�]_pera�_ahho�ej�_qhpqna,

Mnaheiej]nu�atlaneiajpo�sana�_kj`q_pa`�ej�]j�]ppailp�pk�aop]^heod�pda�klpei]h�

l]n]iapano�bkn�pda�]oo]u*�e,a�`apaniej]pekjo�k b�pda�]llnklne]pa�_kj_ajpn]pekjo�k b

,+/



]ika^]a�]j`�ej_q^]pekj�lanek`o*�naoqhpejc�ej�]�heja]n�nah]pekjodel�^apsaaj�jqi^an�kb�

lnkpkvk]jo�]j`�klpe_]h�`ajoepu�&LA'�pdnkqcdkqp�pda�]oo]u,�>ika^]a�_qhpqna`�kj�

n]ej^ks�pnkqp�cehh�_ahho�sana�`ap]_da`�^u�benihu�p]llejc�pda�bh]ogo�]c]ejop�]�nq^^an�l]`�

]j`�d]nraopa`,�Qda�]ika^]�oqolajoekj�s]o�_ajpnebqca`�bkn�3�iej�]p�2..�D,�Qda�

oqlanj]p]jp�s]o�`eo_]n`a`�]j`�pda�lahhap�s]o�naoqolaj`a`�ej�.,0�li�behpana`�]npebe_e]h�

oa]�s]pan�]j`�_ajpnebqca`�bkn�3�iej�]p�2..�D,�Qda�lahhap�s]o�naoqolaj`a`�ej�]npebe_e]h�

oa]�s]pan,�>j�]hemqkp�k b�]ika^]a�s]o�op]eja`�sepd�.,3�#�pnul]j�^hqa�&Peci]'�&`eookhra`�

ej�.,0�li�behpana`�]npebe_e]h�oa]�s]pan'�]p�/8/� `ehqpekj�pk�]ooaoo�re]^ehepu�k b�]ika^]a�]j`�

_kqjpa`�qoejc�]�dai]_upkiapan�&Kaq^]qan',

>ika^]a�sana�lh]pa`�^u�oane]h�`ehqpekj�ej�]�rkhqia�kb�/..� lI-�sahh�ejpk�pda�74+�

sahh� lh]pa� &0..*...*� /..*...*� 3.*...*� 03*...*� /0*3..*� 403.*� /*340*� ]j`� 56/� ]ika^]a-�

sahh'� qoejc� ]� nala]pejc�lelappa� ]p� 0.� Å@,� Qdau�sana� ]hhksa`� pk� oappha� kj� pk� pda�^kppki�

kranjecdp� &w� /0�d',�Qdaj*� 0.�lI�k b�JQP+MBP�s]o�]``a`�pk�a]_d�sahh�qoejc�]�nala]pejc�

lelappa,� >ika^]a�sana� ej_q^]pa`� bkn� ]j� ]``epekj]h� 2�d�lnekn� pk�ia]oqnaiajp� k b�LA� ]p�

27.� ji� sepd� ]� 74+sahh� lh]pa� na]`an� &Pla_pnki]t� Ñ� Je_nklh]pa� Oa]`an*� Jkha_qh]n�

Aare_ao'� ]p� 0.� Å@,� Qdana�sana� ]p� ha]op� 1� nalhe_]pa� sahho� lan� ]ika^]� _kj_ajpn]pekj� kn�

ej_q^]pekj�peia,

Qda� ^]_gcnkqj`� LA�s]o� aop]^heoda`� ^u�ia]oqnejc� oa]�s]pan� ]hkja*� oa]�s]pan�

lhqo�JQP*�oa]�s]pan�lhqo�pda�oa_kj`�oqlanj]p]jp*�]j`�oa]�s]pan�lhqo�]ika^]a,�>hpdkqcd�

lkpajpe]h�cnkspd�k b�pda�lnkpkvk]j�skqh`�d]ra�^aaj�`apanieja`�^u�ej_na]oejc�LA�ej�pda�

_kjpnkh� sahho*� cnkspd� s]o� jkp� atla_pa`� ^a_]qoa� >'� [PXL\`TOPY^T^� d]nraopa`� bnki�

OQcehh+Th� _ahho� `ere`a� ohkshu� ej� oa]� s]pan� ]o� odksj� ej� Cecqna� 0,1� &oa_pekj� 0,1,/*�

@d]lpan�FF',
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2,0,1,0� Chks�@upkiapnu+?]oa`�Se]^ehepu�>oo]u

>ika^]�Pqolajoekj

>PZ[L]LXZPML�[PXL\`TOPY^T^�_qhpqna`�kj�OQcehh+Th�_ahho�ej�oa]�s]pan�sana�

cajphu�nejoa`,�Qdau�sana�`ap]_da`�^u�benihu�p]llejc�pda�bh]ogo�]c]ejop�]�nq^^an�l]`*�

naoqolaj`a`�ej�/.�iI�oa]�s]pan*�]j`�pn]jobanna`�pk�]�/3�iI�lh]ope_�pq^a�&@kiejc',�>j�

]hemqkp�kb�]ika^]a�s]o�op]eja`�sepd�.,3�#�pnul]j�^hqa�&`eookhra`�ej�.,0�li�behpana`�
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Cecqna�2,18�Man_ajp�re]^ha�]ika^]a�kb�pkp]h�]ika^]�_ahh�_kqjpo�]bpan�]``epekj�k b�&>'�
ktupapn]_u_heja�/*...�iJ�&LQ@'�kn�&?'�h]o]hk_e`�/..�iJ�&I'9� &ia]j�à�PA*�j;�2',
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/)/� =]fWhff]cb

Qda�JQP�s]o�lnabanna`�kran�kpdan�p{pn]vkheqi�o]hpo�]o�ep�lnkre`a`�ikna�

]`r]jp]cao�ej�pdeo�pula�k b�opq`u,�Cenop*�ep�s]o�]r]eh]^ha�ej�gep�bkni�]j`�pdqo�s]o�na]`u�pk�

]``�pk�pda�_qhpqna�lh]pao,�Pa_kj`hu*�qjhega�jepnk+^hqa�p{pn]vkheqi�&KBQ'�]j`�X1+&2*�3+�

`eiapduhpde]vkh+0+uh'+0*�3+`eldajuhpapn]vkheqi�^nkie`a�&JQQ'*�JQP�`kao�jkp�namqena�]�

rkh]peha�knc]je_�okhrajp�pk�okhq^eheoa�pda�bkni]v]j*�]j`�pda�_qhpqna�lh]pao�_]j�^a�napqnja`�

pk�pda�ej_q^]pkn�bkn�bqnpdan�_khkqn�`arahkliajp,�Cej]hhu*�pdana�]na�jk�s]odejc�kn�

d]nraopejc�opal�pd]p�_]j�_]qoa�_ahh�hkoo�]j`�r]ne]^ehepu,�Qda�JQP�s]o�lnabanna`�pk�1+^eo+�

&0+iapdktu+2+jepnk+�3+oqhbkldajuh'+0E+papn]vkheqi+3+_]n^kt]jehe`a�&UQQ'*�sde_d�]hok�

bknio�okhq^ha�bkni]v]j*�^a_]qoa�oaran]h�opq`eao�`aikjopn]pa`�pd]p�pda�h]ppan�eo�qjop]^ha�

]j`�pdanabkna*�jkp�]�nahe]^ha�ej`e_]pkn�k b�_ahh�re]^ehepu�&P_q`eank�ap�]h,� /766*�Dkk`sej�ap�

]h,� /773*�?anne`ca�ap�]h,� /774',

Fj�pdeo�opq`u*�JQP�s]o�jkp�na`q_a`�^u�>'�[PXL\`TOPY^T^�d]nraopa`�bnki�OQcehh+�

T/� _ahho*�]hpdkqcd�pda�oaa`ejc�`ajoepu�_kqh`�na]_d�1t/.%(�]ika^]a-�sahh,�Qda�]^ehepu�k b�

JQP�pk�na]_p�sepd�_ahho�s]o�pdaj�ranebea`�^u�]``ejc�ep�pk�OQcehh+Th� _qhpqnao�qoejc�

oeieh]n�iapdk`khkcu�]j`�_kj`epekjo�pd]p�sana�qoa`�bkn�pda�]ika^]a�&Pa_pekj�2,0,1,/',

>o�bas�]o�2t/.Z�OQcehh+Th� _ahho�sana�]^ha�pk�abbe_eajphu�na`q_a�JQP�&LA27.�ji�</ '�

`qnejc�pda�2�d�ej_q^]pekj�peia�&>llaj`e_ao�/1�]j`�/2',�Qda�h]_g�k b�naolkjoa�k b�

>'�[PXL\`TOPY^T^�pk�pda�_khkneiapne_�]oo]u�s]o�bqnpdan�ejraopec]pa`�^u�qoejc�pda�jkj+�

]mqakqo�okhq^ha�p{pn]vkheqi�o]hp*�JQQ,�Qda�JQQ+bkni]v]j�bknio�lqnlha�_nuop]ho�pd]p�

_]j�^a�k^oanra`�^u�_]nabqh�ie_nko_kle_�at]iej]pekj,�Qda�JQQ�s]o�]``a`�pk�psk�

]ika^]�_qhpqnao�&>Q@@�3./50�]j`�R>4�eokh]pao'�]j`�pk�OQcehh+Th�ikjkh]uano�ej�4+�

sahh�_qhpqna�lh]pao,�>bpan�2�d�ej_q^]pekj�sepd�pdeo�na]cajp*�_nuop]ho�_kqh`�^a�k^oanra`
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kjhu�ej�OQcehh+Th� _ahh�_qhpqnao�&>llaj`et� /3',�@nuop]h�bkni]pekj�s]o�]^oajp�bnki�

]ika^]�_qhpqnao*�araj�]bpan�02�d�ej_q^]pekj�sepd�JQQ*�oqccaopejc�pd]p�qj`an�pda�

_kj`epekjo�k b�pda�]oo]u*�>'�[PXL\`TOPY^T^�s]o�qj]^ha�pk�na`q_a�pdeo�p{pn]vkheqi�o]hp�kn�

pda�JQP�&>llaj`et� /3',

Qda�JQP�]oo]u�`kao�jkp�`ena_phu�ia]oqna�_ahh�re]^ehepu9�ep�kjhu�lnkre`ao�]j�

aopei]pekj�k b�_ahh�re]^ehepu�re]�pda�ia]oqnaiajp�k b�K>AE�]j`�K>AME�`alaj`ajp�

`adu`nkcaj]oa�]_perepeao�ej�_ahho�&?anne`ca�ap�]h,� /774',�>hpdkqcd�Jkoi]jj�&/761'�

odksa`�pda�eilknp]j_a�k b�iepk_dkj`ne]h�`adu`nkcaj]oao�ej�pda�na`q_pekj�kb�p{pn]vkheqi�

o]hp*�ep�s]o�arajpq]hhu�`aikjopn]pa`�pd]p�ikop�_ahhqh]n�na`q_pekj�k__qnna`�atpn]+�

iepk_dkj`ne]hhu�&?anne`ca�$�Q]j� /771*�J]nod]hh�ap�]h,� /773*�?anne`ca�ap�]h,� /774',�

Paran]h�]qpdkno�oq__aoobqhhu�aop]^heoda`�]�_khkneiapne_�]oo]u�qoejc�p{pn]vkheqi�o]hpo�

&K?Q�]j`�JQQ'�pk�opq`u�_upkpkte_epu�]j`�oqo_alpe^ehepu�pk�`nqco�k b�pda�]iepk_dkj`ne]h�

]ika^],�5Y_LXZPML�ST^_ZWd_TNL�&@a`ehhk+Oeran]�ap�]h,� /770*�Jqgdkl]du]u�$�@d]q`dqne�

/774',�Qdeo�naejbkn_ao�pda�]ooqilpekj�pd]p�p{pn]vkheqi�o]hpo�na]`ehu�ejpan]_p�sepd�aha_pnkj�

pn]jolknp�ouopaio*�kpdan�pd]j�pdkoa�bnki�iepk_dkj`ne]*�ej�]ika^]a,

>o�>'�[PXL\`TOPY^T^�_upklh]oi�_kjp]ejo�krke`�kn�oldane_]h�iepk_dkj`ne]�sepd�

pq^qh]n�_neop]a�&Augkr]�ap�]h,�0...'*�pda�]^oaj_a�k b�oecj]h�]bpan�]``epekj�k b�p{pn]vkheqi�

_kilkqj`�k^oanra`�ej�pdeo�opq`u�oqccaopa`�pd]p�]ika^]a�d]nraopa`�bnki�OQcehh+Th�

_ahho�d]ra�hks�iap]^khe_�]_perepu,�Qdeo�eo�ej�]cnaaiajp�sepd�lnarekqo�k^oanr]pekjo�

&Cecqna�0,1*�>*�@d]lpan�FF'*�ej`e_]pejc�pd]p�>'�[PXL\`TOPY^T^�d]nraopa`�bnki�OQcehh+Th�

_ahho�d]n`hu�cnks�sdaj�_qhpqna`�ej�oa]s]pan,
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>``epekj]hhu*�ie_nko_kle_�k^oanr]pekj�k b�_qhpqna�bh]ogo�nara]ha`�pd]p�

>'�[PXL\`TOPY^T^�sana�eiik^eha�]j`�se`ahu�olna]`�kj�pda�lh]ope_�^kppki�]bpan�

`aopnq_pekj�k b�pda�cehh�_ahh�ikjkh]uan�sdana]o�pdau�`eolh]ua`�ikraiajp�]j`�`ere`ejc�

]_perepeao�eiia`e]pahu�]bpan�]``epekj�pk�OQ+cehhTh� _qhpqnao,

>o�pda�cnkspd�_qnra�k b�>'�[PXL\`TOPY^T^�>Q@@�3./50�d]nraopa`�beèki�]c]n�

>Q@@�772�ia`eqi�odksa`�pd]p�>'�[PXL\`TOPY^T^�cnks�bkn�pda�benop�02�d�bkhhksejc�

ejpnk`q_pekj�ejpk�oa]�s]pan�&Cecqna�0,1*�?*�@d]lpan�FF'*�pda�]ika^]a�sana�]oo]ua`�sepd�

JQP�]__kn`ejc�pk�pda�o]ia�lnkpk_kh,�Rjbknpqj]pahu*�^]_pane]�#;WPM^TPWWL�[YP`XZYTLP$�

]ook_e]pa`�sepd�]ika^]a�n]le`hu�lnkheban]pa`�]j`�opnkjchu�na`q_a`�pda�p{pn]vkheqi�

_kilkqj`,�>j�]``epekj]h�]oo]u�s]o�lnal]na`�sepd�>'�[PXL\`TOPY^T^�@@>M� /34.-�3�

&Q]^ha�F*�@d]lpan�FF'�d]nraopa`�bnki�i]neja+^]oa`�]c]n�ia`eqi,�Qdeo�eokh]pa�`kao�jkp�

namqena�]j�]``epekj]h�^]_pane]h� bkk`�okqn_a*�pdqo�i]gejc�pda�]ook_e]pa`�^]_pane]h�hk]`�

mq]jpep]perahu�haoo�eilknp]jp�pd]j�>Q@@�3./50,�Eksaran*�pdeo�]oo]u�s]o�b]ope`ekqo�pk�

_kj`q_p�bkn�oaran]h�na]okjo,�Cenop*�ep�namqena`�h]nca�jqi^ano�k b�_qhpqna�lh]pao�pk�ueah`�

oqbbe_eajp�jqi^ano�k b�paop�knc]jeio,�Pa_kj`hu*�]o�pda�cnkspd�_qnrao�kj�]c]n�ia`e]�]na�

qjnahe]^ha�&>llaj`et� /4'*�]ika^]�d]nraop�eo�`a_e`a`�^u�ie_nko_kle_�]ooaooiajp�k b�pda�

_qhpqnao9�pdeo�eo�oq^fa_pera�]j`�`kao�jkp�cera�lna_eoa�ejbkni]pekj�kj�pda�cnkspd�ld]oa,�

Cej]hhu*�pdeo�]oo]u�namqena`�oaran]h�_ajpnebqc]pekj�opalo�pk�hksan�pda�^]_pane]h�hk]`*�

naoqhpejc�ej�oq^op]jpe]h�hkoo�k b�]ika^]a,�>bpan�6,3�d�ej_q^]pekj�sepd�]�i]tei]h�oaa`ejc�

`ajoepu�kb�0�t� /.Z�]ika^]a-�sahh*�pda�]^okn^]j_a�na]_da`�kjhu�w�.,1� &LA'�]p�27.�ji,�

?]_pane]�sana�k^oanra`�ej�pda�sahh9�dksaran�pda�atpajp�k b�pdaen�_kjpne^qpekj�pk�pda�

na`q_pekj�k b�pda�p{pn]vkheqi�o]hp�_kqh`�jkp�^a�]ooaooa`,
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?n]_d]�$�Jenahi]j�&/762'�oqccaopa`�pd]p�renqhaj_a�k b�5Y_LXZPML�ST^_ZWd_TNL�

i]u�^a�nah]pa`�pk�epo�]_perepu�k b�kte`k+na`q_pera�bqj_pekjo,�Hqi]n�ap�]h,� &/770'�

_kil]na`�pda�]^ehepu�kb�pdnaa�opn]ejo�k b�5'� ST^_ZWd_TNL�pk�na`q_a�pda�p{pn]vkheqi�o]hp�K?Q�

]j`�k^oanra`�pd]p�]bpan�0�d�ej_q^]pekj�sepd�K?Q*�pda�ia]oqna`�LA350�ji�kb�pda�

5'� ST^_ZWd_TNL�eokh]pao�sana�naola_perahu�w�/,2�bkn�pda�decdhu�renqhajp�FM� /.4�opn]ej*�w�.,2�

bkn�KFE8�0..�opn]ej�&]ppajq]pa`�l]pdkcaje_epu'�]j`*�w�/� bkn�_dkhaopankh+l]oo]ca`�KFE8�

0..�&KFE8�0..�d]o�]�decdan�l]pdkcaje_epu�sdaj�_qhpqna`�sepd�_dkhaopankh',�Qda�

>'�[PXL\`TOPY^T^�d]nraopa`�bnki�OQcehh+Th� _ahho�ej�pdeo�opq`u�`e`�jkp�na`q_a�pda�

p{pn]vkheqi�o]hp*�_kjoeopajp�sepd�epo�h]_g�k b�l]pdkcaje_epu,

Tdeha�pda�qoa�k b�papn]vkheqi+d]oa`�re]^ehepu�]oo]uo�d]o�lnkraj�nahe]^ha*�n]le`�]j`�

ejatlajoera�bkn�`apaniejejc�re]^ehepu�k b�5'� ST^_ZWd_TNL�&@a`ehhk+Oeran]�ap�]h,� /770*�

Jqgdkl]du]u�$�@d]q`dqne� /774'*�pda�oq__aoo�k b�oq_d�]j�]oo]u�naheao�qlkj�pda�qoa�kb�

]taje_�_qhpqnao�k b�l]pdkcaje_�]ika^]a�d]nraopa`�`qnejc�pdaen�hkc�ld]oa�&@a`ehhk+Oeran]�

ap�]h,� /770*�Hqi]n�ap�]h,� /770*�Jqgdkl]du]u�$�@d]q`dqne� /774',�Rjbknpqj]pahu*�pdaoa�

_qhpqna�_kj`epekjo�]na�jkp�lnaoajphu�]_dear]^ha�ej�l]n]ika^e]oeo�naoa]n_d�&oaa�@d]lpan

FF',

Fj�_kjpn]op*�kqn�opq`u�`aikjopn]pa`�pda�ba]oe^ehepu�k b�]j�TY�aT_]Z�bhks�_upkiapnu+�

^]oa`�iapdk`�bkn�_kqjpejc�]j`�`apaniejejc�>'�[PXL\`TOPY^T^�re]^ehepu�bkhhksejc�

r]nekqo�pna]piajpo,�Qna]piajpo�bkn�ar]hq]pekj�^u�pda�C@J�]oo]u�sana�oaha_pa`�]__kn`ejc�

pk�pda�bkhhksejc�_nepane]8� pdau�]na�]llnkra`�bkn�qoa�ej�pannaopne]h�kn�]mq]pe_� b]nia`�

]jei]ho*�pdau�d]ra�`ebbanajp�ia_d]jeoio�kb�]jpe+lnkpkvk]h�]_perepu*�]j`�pdau�]na�

ejatlajoera,
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Qda�lnei]nu�pna]piajp�bkn�>DA�ej�i]neja�bejbeod�eo�]�bnaods]pan�^]pd�kb�0+2�d�

`qn]pekj,�Mksahh�$�@h]ng�&0..1'�odksa`�pd]p�oqnrer]h�k b�>'�[PXL\`TOPY^T^�eo�lnkhkjca`�

ej�d]n`�bnaods]pan�TY�aT_]Z�&<�3.�ic�@]@Lc-�I',�T]pan�eo�_kjoe`ana`�d]n`�sdaj�pda�

ia]oqna`�_]h_eqi�_]n^kj]pa�amqer]hajp�eo�cna]pan�pd]j� /..�ic�@]@Lc-�I,�>j]huoeo�kb�

pda�bnaods]pan�qoa`�ej�pdeo�opq`u�ej`e_]pa`�]�b]enhu�decd�d]n`jaoo�&w�/3.�ic�@]@Lc-�I'�

&>llaj`et�1',�Je_nko_kle_]hhu*�]ika^]a�atlkoa`�pk�bnaods]pan�]`klpa`�]�oldane_]h�

bkni�^a_]qoa�pdau�sana�dulk+koikpe_]hhu�_d]hhajca`,�>bpan�4�d�ej�bnaods]pan*�15�à� /4�

#�kb�pda�lklqh]pekj�k b�>'�[PXL\`TOPY^T^�sana�opehh�]hera,�Aaolepa�pda�iknldkhkce_]h�

_d]jca*�]ika^]a�_kqh`�opehh�]`dana�pk�pda�^kppki�kb�pda�lh]ope_� bh]og�`qnejc�pda�

bnaods]pan�pna]piajp*�lnkre`ejc�bqnpdan�oqllknp�pd]p�]ika^]a�oqnrera�bnaods]pan�

pna]piajpo�]j`�_kqh`�lkpajpe]hhu�naejba_p�beod,

Qdeo�_kjbenio�pda�eilknp]j_a�k b�_]h_eqi�ej�]ika^]�oqnrer]h,�@]h_eqi�&@]ZZ�eo�

aooajpe]h�]o�]�oa_kj`�iaooajcan�bkn�pda�_kjpnkh�k b�r]nekqo�_ahh�bqj_pekjo�ej�aqg]nukpe_�

_ahho*�ej_hq`ejc�_kjpn]_pekj*�oa_napekj*�]j`�_ahh�`ereoekj�&Jknajk�$�Ak_]ilk�0..1',�

O]r`ej�ap�]h,� &/763'�oqccaopa`�]�nkha�bkn�@]ZZ�ej�pda�]`daoekj�]j`�gehhejc�k b�p]ncap�_ahho�

^u�5'� ST^_ZWd_TNL'�Eecd�haraho�k b�ejpn]_ahhqh]n�@]ZZ�]na�_nepe_]h�bkn�ejr]oekj�k b�_anp]ej�

lnkpkvk]j�l]n]oepao�oq_d�]o�DZcZ[WL^XL�RZYOTT�&@]nnqpdano�$�Pe^hau�/777',�Qda�@]ZZ�

nacqh]pekj�ej�l]n]oepe_�lnkpkvk]�`ebbano�ej�oaran]h�]ola_po�bnki�pda�lnk_aooao�pd]p�k__qn�

ej�kpdan�aqg]nukpe_�_ahho�&Jknajk�$�Ak_]ilk�0..1'9�pdeo�eo�]j�ejpanaopejc�p]ncap�bkn�

bqnpdan�`nqc�paopejc,

SengkjÉP�s]o�benop�i]ngapa`�bkn�rapanej]nu�qoa�]o�]�oqnb]_a�`eoejba_p]jp9� ep�eo�]j�

]_e`e_�ietpqna�k b�lanktucaj�_kilkqj`o�&jkp]^hu�lkp]ooeqi�ikjklanoqhld]pa'�]j`�

knc]je_�]_e`o�pd]p�kte`eva�lnkpaejo�]j`�kpdan�_kilkjajpo�k b�_ahh�lnkpklh]oi*�naoqhpejc�ej

/ 0 .



ejde^epekj�k b�ajvuia�ouopaio�]j`�hkoo�k b�_ahh�s]hh�ejpacnepu,�Qda�i]jqb]_pqnan�

na_kiiaj`o�qoa�k b�pda�lnk`q_p�]p�]�_kj_ajpn]pekj�k b�/.�#k� bkn�/.�iej�_kjp]_p�peia,�

Eanj]j`av�ap�]h,� &0...'�odksa`�pd]p� /.�#k�SengkjÉP�abba_perahu�gehha`�^]_pane]*�ua]opo�

]j`�renqoao�^qp�s]o�jkp�]^ha�pk�gehh�ikqh`o�]j`�^]_pane]h�olknao,�>nao+J]v]o�ap�]h,�

&/775'�`aikjopn]pa`�pd]p�]p�decdan�_kj_ajpn]pekj�]j`�hkjcan�_kjp]_p�peia�&4.�#k� bkn�0�

dkqno'*�SengkjÉP�d]`�okia�r]hqa�bkn�gehhejc�3]d[_Z^[Z]TOT`X�[L]a`X �kk_uopo*�sde_d�

]na�nai]ng]^hu�naoeop]jp�pk�_daie_]h�`eoejba_p]jpo,�>o�_uopo�d]ra�jaran�^aaj�k^oanra`�ej�

>'�[PXL\`TOPY^T^%�naoeop]j_a�pk�SengkjÉP�s]o�jkp�atla_pa`�]j`�pdeo�s]o�oqllknpa`�^u�

kqn�naoqhpo,�Deraj�epo�^ek`acn]`]^ehepu�]j`�hks�pkte_epu�bkn�qoano*�SengkjÉP� ]lla]no�]o�]�

oqep]^ha�_]j`e`]pa�bkn�decd+harah�`eoejba_pekj�ej�>DA+ejba_pa`�b]nio�]j`�b]_ehepeao,

Ltupapn]_u_heja�&LQ@'�eo�kja�k b�pda�ikop�_kiikjhu�qoa`�_kilkqj`o�ej�bejbeod�

]mq]_qhpqna�sknh`se`a�&P_kpp�/771*�?qng]�ap�]h,� /775',� Fp�eo�]hok�pda�kjhu�

_daikpdan]laqp]jp�]llnkra`�bkn�qoa�ej�hk^opano�ej�Kknpd�>iane_],�Qdeo�_kilkqj`�d]o�

^]_panekop]pe_�]_pekj�kj�_ahh�cnkspd�^u�ejde^epejc�lnkpaej�oujpdaoeo�&pn]joh]pekj',�Qda�

LQ@�d]o�heiepa`�]jpe+lnkpkvk]h�]_pekj�]c]ejop�]ika^]a�]j`�d]o�^aaj�qoa`�]o�]�pna]piajp�

bkn�]ika^e]oeo,�Paja_]�&/732'�odksa`�pd]p�5'� ST^_ZWd_TNL�s]o�oajoepera�pk�pdeo�_kilkqj`�

]p�_kj_ajpn]pekjo�n]jcejc�bnki�.,.3�pk�3..�ic-�I�TY�aT_]Z'�?]uan�$�A]jeah�&/765'�bkqj`�
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JG*�Pajebb�A*�?ku`�JO�&/766'�Br]hq]pekj�k b�okhq^ha�p{pn]vkheqi-�bkni]v]j�
]oo]u�bkn�_ahh�cnkspd�]j`�`nqc�oajoeperepu�ej�_qhpqna�qoejc�dqi]j�]j`�kpdan�
pqikn�_ahh�hejao,�@]j_an�Oao�2682605+2611

Paja_]�E�&/732'�9Y�aT_]Z�]_mqena`�naoeop]j_a�]j`�oajoeperepu�ZT5Y_LXZPML�ST^_ZWd_TNL�pk�
ktupapn]_u_heja,�G�I]^�@hej�Ja`�2185/1+5/4

Pde^]u]i]�J*�Gaoqo�Pann]jk+Iqj]�G*�@]ilko+Ok`necqav�O*�Qoqpoqie�S�&0..1'
Fjpan]_pekj�k b�oa_napknu�eiiqjkchk^ej�>�]jpe^k`eao�sepd�>LPRWP]TL�QZbWP]T�
pnkldkvkepao�]j`�_khh]caj�pula�F,�@]j,�G,�Je_nk^ekh,�278/42+/5.

Pkq`]jp�M*�@dq�C*�Iqj`�BA�&0..3'�>ooaooiajp�k b�pda�_ahh�re]^ehepu�k b�_qhpqna`�
@P]VTY^`^�XL]TY`^�&Mangejoa]'�]�l]n]oepe_�lnkpkvk]j�k b�pda�a]opanj�kuopan*�
3]L^^Z^_]PL�aT]RTYTNL%�qoejc�PV?Ocnaaj+lnkle`eqi�ek`e`a�`kq^ha�op]ejejc�]j`�
bhks�_upkiapnu,�G�Bqg]nukp�Je_nk^ekh�308270+277

Pln]cqa�S*�?a_gapp�OI�&/746'�Kkpa�kj�pda�j]pqna�k b�pda�apekhkce_]h�]cajp�k b� cn]u�_n]^ �
`eoa]oa,�G�Fjranpa^n�M]pdkh� //83.1
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S,� DBKBO>I�AFP@RPPFLK

3,/� Dajan]h�Aeo_qooekj�

>PZ[L]LXZPML�]j`�@L]LXZPML�oll,�]na�pda�_]qo]pera�]cajpo�k b�l]n]ika^e]oeo�

sepd�eilknp]jp�a_khkce_]h�]j`�a_kjkie_]h�eil]_po�ej�i]neja�beodaneao�]j`�]mq]_qhpqna�

sknh`se`a,�Qdaoa�l]n]okia+_kjp]ejejc�]ika^]a�d]ra�^aaj�eokh]pa`�bnki�r]nekqo�dkopo*�

]j`�_]qoa�`eoa]oa�_kj`epekjo�n]jcejc�bnki�ouopaie_�ejpanj]h�ejba_pekj�ej�ejranpa^n]pao�pk�

cehh�oqnb]_a�_khkjev]pekj�ej�bejbeod,

Fj�pda�/74.èo*�na_qnnajp�ale`aie_o�ej�^hqa�_n]^o*�3LWWTYPN_P^�^L[TO`^�k__qnna`�

]hkjc�pda�a]op�_k]op�bnki�@kjja_pe_qp�pk�Chkne`]�&Pln]cqa�$�?a_gapp� /744*�P]suan�

/747',� Fj�pdeo�`eoa]oa*�_]qoa`�^u�@L]LXZPML�[P]XTNTZ^L%� ejba_pa`�]jei]ho�ejr]ne]^hu�

`ea`�&Pln]cqa�$�?a_gapp�/744*�Kasi]j�$�T]n`�/751',�Qda�>ph]jpe_�_k]op�k b�Kkr]�

P_kpe]*�@]j]`]*�atlaneaj_a`�psk�i]fkn�ale`aie_o�k b�l]n]ika^e]oeo�ej�cnaaj�oa]�qn_dejo*�

C_]ZYRdWZNPY_]Z_`^�O]ZPMLNSTPY^T^%�^apsaaj�/76.�]j`�/761�&Jehhan�$�@khk`au�/761*�

P_dae^hejc�$�Ppaldajokj�/762'�]j`�^apsaaj�/771� ]j`�/773� &P_dae^hejc�$�Eajjec]n�

/775',�Qda�`eoa]oa*�`qa�pk�>PZ[L]LXZPML�[PXL\`TOPY^T^�&bknianhu�@L]LXZPML�

TYaLOPY^%� Gkjao� /763'*�d]`�]�i]fkn�eil]_p�kj�pda�a_khkcu�k b�pdeo�]na]�&Jehhan�/763',

>PZ[L]LXZPML�[PXL\`TOPY^T^�eo�]hok�pda�apekhkce_�]cajp�k b�]ika^e_�cehh�`eoa]oa*�

&>DA'�ej�bejbeod,�Lqp^na]go�k b�>DA�d]ra�^aaj�nalknpa`�bnki�ikop�_kjpejajpo�sdana�

ejpajoera�i]neja�o]hikje`�]mq]_qhpqna�eo�ln]_pe_a`�&Jqj`]u�/764*�Hajp�ap�]h,� /766*�

Eks]n`�$�@]nokj�/771',�>``epekj]h�pk�o]hikje`�ola_eao*�>DA�eo�]�na_qnnajp�lnk^hai�ej�

kpdan�_qhpqna`�bejbeod�ola_eao�oq_d�]o�pqn^kp*�CNZ[S_LWX`^�XLcTX`^�&Augkr]�ap�]h,

/773',�>ika^e_�cehh�`eoa]oa�_kjpejqao�pk�d]ra�]�i]fkn�eil]_p*�i]ejhu�ej�pda�>qopn]he]j
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o]hikj�]mq]_qhpqna�ej`qopnu�sepd�lnk`q_pekj�hkooao�aopei]pa`�]p�0.� �&Jqj`]u�ap�]h,�

0../',

Jkop�na_ajphu*�>'�[PXL\`TOPY^T^�d]o�^aaj�eilhe_]pa`�ej�]�i]fkn�i]oo�iknp]hepu�

k b�>iane_]j�hk^opano*�8ZXL]`^�LXP]TNLY`^%�`qnejc�b]hh� /777�ej�Ikjc�Foh]j`�Pkqj`*�

RP>�&Jqhhaj�ap�]h�0..2*�0..3',�Qda�77�#�na`q_pekj�ej�h]j`ejco�&@QABM�0...'�_]qoa`�

pda�_khh]loa�k b�pda�hk_]h�hk^opan�beodanu,�>o�]�oamqah�pk�pda�IFP� hk^opan�`ea+kbb*�_qnnajp�

naoa]n_d�abbknpo�_kjpejqa�pk�bk_qo�kj�pda�lnarajpekj�k b�oq_d�_]p]opnkldao�ej�kpdan�nacekjo�

k b�jknpd�a]op�>iane_],�Qda�hk^opan�beodanu�eo�]j�aooajpe]h�]_perepu�bkn�pda�nacekj]h�

a_kjkiu�kb�pda�>ph]jpe_�lnkrej_ao�k b�@]j]`]�]j`�_k]op]h�_kiiqjepeao�]hkjc�pda�

jknpda]opanj�RP>�&P]_gpkj�0..2*�D]n`jan�$�Mejbkh`�0..4',�Pecjebe_]jp�abbknp�d]o�]hok�

_kj_ajpn]pa`�kj�]__qiqh]pejc�ejbkni]pekj�kj�]hh�]ola_po�k b�pda�^ekhkcu�k b�

>'�[PXL\`TOPY^T^�sepd�pda�k^fa_pera�k b�_kjpnkhhejc�pda�ejpnk`q_pekj�k b�pda�l]pdkcaj�ej�

kpdan�nacekjo,�Eksaran*�oej_a�pda�]ika^]a�]na�]ildevke_*�pdau�_kqh`�lkpajpe]hhu�^a�

bkqj`�ej�]ju�i]neja�ajrenkjiajp�]j`�pdqo�i]gejc�_kjpnkh�lnkcn]i�bqpeha,

Rj`anop]j`ejc�pda�^ekhkcu�kb�]ildevke_�]ika^]a�oq_d�]o�>'�[PXL\`TOPY^T^�

nai]ejo�]j�ajknikqo�_d]hhajca,�Cenop*�]o�sepd�i]ju�lnkpkvk]*�pdau�]na�`ebbe_qhp�pk�

e`ajpebu�]j`�pdaen�_h]ooebe_]pekj�d]o�qj`anckja�i]ju�_d]jcao�&>`e�ap�]h,�0..3',�Qda�

`eopej_pera�iknldkhkce_]h�_d]n]_paneope_o�k b�pda�pnkldkvkepa�]j`�pda�lnaoaj_a�k b�]�

l]n]okia�b]_ehep]pa�pda�e`ajpebe_]pekj�k b�>PZ[L]LXZPML�oll,�Eksaran*�oej_a�

e`ajpebe_]pekj�]p�pda�ola_eao�]j`�oq^ola_eao�harah�eo�`ebbe_qhp*�pda�_na]pekj�k b�]�

>PZ[L]LXZPML�AK>�A]p]^]oa�bkn�e`ajpebe_]pekj�k b�_heje_]h�]j`�ajrenkjiajp]h�o]ilhao�

skqh`�^a�ranu�qoabqh,
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Pa_kj`hu*�pda�a_khkce_]h�nkha�k b�]ildevke_�]ika^]a�herejc�bnaahu�ej�pannaopne]h�

]j`�]mq]pe_�a_kouopaio�eo�atpnaiahu�_kilhat,�Lj�kja�oe`a*�]ika^]a�baa`�kj�]j`�

nacqh]pa�^]_pane]h�lklqh]pekjo�&Taagano�ap�]h,� /771',�Lj�pda�kpdan�oe`a*�]ika^]a�]na�

aooajpe]h�ej�pda�`eooaiej]pekj*�i]ejpaj]j_a*�oqnrer]h�]j`�lnkpa_pekj�kb�̂ ]_pane]�ej�pda�

ajrenkjiajp�&Ok^kspd]i� /764*�?]ngan�$�?nksj� /772',�Qdaoa�lkpajpe]h�]ook_e]pekjo�

d]ra�uap�pk�^a�atlhkna`�ej�l]n]ika^e]oeo�naoa]n_d�]j`�]na�eilknp]jp�]na]o�bkn�bqnpdan�

atlhkn]pekj,

>ildevke_�]ika^]a�d]ra�pda�lkpajpe]h�pk�ejba_p�^kpd�eiiqjk_kilnkieoa`�]j`�

eiiqjk_kilapajp�dkopo�&P_dqopan�$�Seoraor]n]�0..2',�Lran]hh*�`e]cjkoeo�eo�`ebbe_qhp�

]j`�lnkcjkoeo�eo�lkkn,�Jkop�ejba_pekjo�_]qoa`�^u�]ildevke_�]ika^]a�]na�ouopaie_�]j`�

jkj+_kjp]cekqo�&Kasi]j�$�T]n`� /751*�J]n_e]jk+@]^n]h�ap�]h,�0...*�Jqhhaj�ap�]h,

0..2',�Fjpanaopejchu*�pda�]cajpo�k b�l]n]ika^e]oeo�]na�pn]joieooe^ha�bnki�dkop�pk�dkop,�

Qda�ejba_pekj�eo�ouopaie_�]j`�_kjoeopajphu�b]p]h�ej�]mq]pe_�ejranpa^n]pao�&Pln]cqa�$�

?a_gapp� /744*�Gkjao� /763*�Jqhhaj�ap�]h,�0..2'�sdana]o�ep�nai]ejo�hk_]heva`�pk�cehho�k b�

bejbeod*�sde_d�i]u�oqnrera�pda�ejba_pekj�&Hajp�ap�]h,� /766',

Hjksha`ca�kj�pda�b]_pkno�pd]p�`apanieja�pda�renqhaj_a�kb�pda�]ildevke_�]ika^]�

>'�[PXL\`TOPY^T^�]j`�epo�_kjranoekj�bnki�]�bnaa+herejc�bkni�kn�d]nihaoo�cehh�ale^ekjp�pk�

]j�]ccnaooera�ejr]`an�eo�n]pdan�heiepa`,�Qda�qoa�k b�op]j`]n`eva`�TY�aT_]Z�_qhper]pekj�

iapdk`o�bkn�>'�[PXL\`TOPY^T^�odkqh`�aj]^ha�pda�opq`u�k b�i]ju�]ola_po�k b�]ika^e_�

renqhaj_a�ej�pda�]^oaj_a�kb�kpdan�ie_nkknc]jeoio�sepd�sde_d�pda�pnkldkvkepao�]na�

qoq]hhu�]ook_e]pa`,

Cej]hhu*�pdana�eo�jk�qjerano]h�pna]piajp�bkn�pdaoa�]ika^e_�ejba_pekjo�&P_dqopan�$�

Seoraor]n]�0..2',� Fj�ikop�_]oao*�]jpeie_nk^e]h�pdan]lu�eo�h]ncahu�ailene_]h�]j`�klpei]h

,.+



pdan]lu*�sde_d�eo�ola_eao+nah]pa`*�d]o�pk�^a�`apanieja`,�Qda�_qnnajp�pna]piajp�bkn�

]ika^e_�cehh�`eoa]oa�ej�i]neja�beod�b]nio�_kjoeopo�k b �0+2�d�bnaods]pan�^]pdo,�Tepd�peia*�

kqp^na]go�k b�>DA�d]ra�ej_na]oa`�ej�oaranepu�]j`�jks�k__qn�pdnkqcdkqp�pda�ua]n,�Qdeo�

naoqhpo�bnki�ej_na]oa`�naoeop]j_a�k b�>'�[PXL\`TOPY^T^�pk�beè_ods]pan�pna]piajp�]j`�pda�

h]_g�k b�]hpanj]pera�pna]piajp�klpekjo,�Mnaoajphu*�heppha�ejbkni]pekj�ateopo�nac]n`ejc�pda�TY�

aT_]Z�oqo_alpe^ehepu�k b�pda�l]pdkcaj�pk�_daikpdan]laqp]jpo�&Mksahh�$�@h]ng�0..1'9�

abba_pera�`nqco�]c]ejop�>'�[PXL\`TOPY^T^�]na�opehh�qj]r]eh]^ha,

Qda�]ei�k b�pdeo�pdaoeo�s]o�pk�ejraopec]pa�]�jashu�aop]^heoda`�TY�aT_]Z�_qhpqna�

ouopai*�`arahkla`�^u�Iaa�ap�]h,� &0..4'*�_kjoeopejc�k b�cnksejc�>'�[PXL\`TOPY^T^�kj�

n]ej^ks�pnkqp�cehh�_ahh�hejao�&OQcehh+Th',�Qdeo�iapdk`khkcu�s]o�benop�_kil]na`�pk�pda�

_kjrajpekj]h�okqn_ao�k b�]ika^]a*�e,a,�_qhpqna�kj�]npebe_e]h�ia`eqi�]j`�eokh]pekj�bnki�

beod�cehho,

@qhpqna�k b�>'�[PXL\`TOPY^T^�eokh]pao�kj�]npebe_e]h�ia`e]�eo�pda�ikop�abbe_eajp�s]u�

pk�i]ejp]ej�pda�_khha_pekj�kb�]r]eh]^ha�>'�[PXL\`TOPY^T^�eokh]pao�]j`�pk�lnk`q_a�lqna�

]ika^e_�_qhpqnao�]p�hks�_kop,�Eksaran*�pdaoa�TY�aT_]Z�_qhpqna�_kj`epekjo�`k�jkp�

abbe_eajphu�ueah`�oqbbe_eajp�jqi^ano�k b�]ika^]a�bkn�TY�aT_]Z�ejraopec]pekjo�]j`�sdaj�

d]nraopa`*�pdau�]na�da]rehu�_kjp]iej]pa`�sepd�^]_pane],�Cej]hhu*�pda�i]fkn�heiep]pekj�pk�

pda�qoa�kb�TY�aT_]Z�_qhpqna�kj�]npebe_e]h�ia`e]�eo�pd]p�be+aodhu�eokh]pa`�l]pdkcaje_�

>'�[PXL\`TOPY^T^�hkoa�pdaen�renqhaj_a�sepdej�]llnktei]pahu�12�`]uo�&Jknneookj�ap�]h,

0..3',

Qda�i]ejpaj]j_a�]j`�lnkl]c]pekj�kb�T,�[PXL\`TOPY^T^�TY�aTaZ�eo�_qnnajphu�pda�

kjhu�okqn_a�k b�renqhajp�eokh]pao,�Qda�i]ejpaj]j_a�kb�pda�l]n]oepa�ej�hera�]jei]ho�eo�

_kjopn]ejejc�]j`�atlajoera,� Fp�]hok�namqenao�pda�eokh]pekj�k b�>'�[PXL\`TOPY^T^�be ki�pda

,.,



cehho,�Qdeo�eo�]�`ahe_]pa�]j`�peia+_kjoqiejc�lnk_aoo*�sepd�atpnaiahu�r]ne]^ha�oq__aoo,�

Qda�i]fkn�heiep]pekj�pk�pdeo�TY�aTaZ�iapdk`�eo�pda�`ebbe_qhpu�ej�eokh]pejc�_kjoeopajphu�lqna�

_qhpqnao�k b�>'�[PXL\`TOPY^T^�bnki�cehho,

Qda�TY�aT_]Z�_qhpqna�ouopai�aop]^heoda`�^u�Iaa�ap�]h,� &0..4'�lnkre`ao�decd�ueah`�

ZQ>' �[PXL\`TOPY^T^�ej�]�odknp�peia�bn]ia�&w�74�d',�>hpdkqcd�pdeo�_ahh�_qhpqna�ouopai�eo�

jkp�]taje_*�pda�^]_pane]h�hk]`�]ook_e]pa`�eo�na`q_a`�_kil]na`�pk�pd]p�k^oanra`�kj�

]npebe_e]h�ia`e],�Qda�k^oanr]pekj�pd]p�pda�]ika^]�eokh]pa�>Q@@�3./50*�sde_d�eo�jk�

hkjcan�renqhajp*�eo�_upkl]pdkcaje_�pks]n`�pda�OQcehh+Th� _ahho�]j`�atde^epo�

iknldkhkce_]h�oeieh]nepeao�sepd�cehh+eokh]pa`�>'�[PXL\`TOPY^T^%�oqccaopo�pd]p�ep�i]u�d]ra�

nac]eja`�epo�l]pdkcaje_epu,

Qdanabkna*�pdeo�opq`u�atlhkna`�pda�lkooe^ehepu�pd]p�]j�]renqhajp�

>'�[PXL\`TOPY^T^�eokh]pa�cnksj�kj�]�cehh+`anera`�_ahh�baa`an�h]uan�i]u�d]ra�na_krana`�

epo�ejepe]h�l]pdkcaje_epu�pks]n`o�oqo_alpe^ha�dkopo*�e,a,�>ph]jpe_�o]hikj�]j`�n]ej^ks�

pnkqp,�Ceod�sana�_d]hhajca`�re]�eiianoekj�atlkoqna�sepd�]�decdhu�_kj_ajpn]pa`�

ejk_qhqi�k b�>,�[PXL\`TOPY^T^�d]nraopa`�bnki�OQcehh+Th� _ahho,�>bpan�1�ikjpdo�lkop+

atlkoqna*�beod�atde^epa`�jaepdan�cnkoo�jkn�deopkhkce_]h�are`aj_a�k b�>DA�]j`�

>'�[PXL\`TOPY^T^�s]o�jkp�na_krana`�bnki�beod�peooqao,

Qdeo�pn]joieooekj�opq`u�s]o�qjoq__aoobqh�ej�ej`q_ejc�>DA�ej�>ph]jpe_�o]hikj�

]j`�n]ej^ks�pnkqp�^u�atlkoqna�pk�>'�[PXL\`TOPY^T^�na_krana`�bnki�OQcehh+Th� _ahh�

_qhpqnao,�Qda�eooqao�n]eoa`�^u�pdaoa�naoqhpo�`aoanra�bqnpdan�`ap]eha`�opq`eao*�]j`�i]ju�

mqaopekjo�jaa`�pk�^a�]josana`,�>o�harah�k b�l]pdkcaje_epu�eo�_hkoahu�nah]pa`�pk�pda�opn]ej�

k b�]ika^]�]j`�ajrenkjiajp]h�_kj`epekjo*�pda�jatp�opal�skqh`�^a�pk�ranebu�sdapdan�

l]pdkcaje_�cehh+`ap]_da`�>'�[PXL\`TOPY^T^�i]u�_kjoanra�pdaen�renqhaj_a�sdaj

,.-



eiia`e]pahu�]j`�_kjpejqkqohu�_qhpqna`�kj�]�cehh+`anera`�_ahh�heja,�@kj_kiep]jp�pk�

]llnklne]pa�oaha_pekj�k b�]�l]pdkcaje_�eokh]pa*�pda�lkpajpe]h�_kjpne^qpekj�k b�]ook_e]pa`�

^]_pane]�odkqh`�]hok�^a�_]nabqhhu�at]ieja`,

Lja�k b�pda�]`r]jp]cao�k b�pda�TY�aT_]Z�_ahh�_qhpqna�ouopai�aop]^heoda`�^u�Iaa�ap�]h,�

&0..4'�eo�pda�n]le`�]_mqeoepekj�k b�]�_kjpejqkqo�]j`�]^qj`]jp�oqllhu�k b�lqna�knc]jeoio*�

sde_d�i]u�_kjopepqpa�]�op]npejc�lkejp�ej�eilnkrejc�pda�`nqc�o_naajejc�lnk_aoo�ej�

l]n]ika^e]oeo�naoa]n_d�&Mksahh�$�@h]ng�0..1*�Mksahh�ap�]h,�0..1',�Tdapdan�kn�jkp�pdeo�

okqn_a�k b�pda�l]n]oepao�eo�oqep]^ha�bkn�TY�aT_]Z�paopejc�k b�pdan]laqp]jpo�iqop�^a�

`apanieja`,

9Y�aT_]Z�]oo]uo�]na�qoabqh�]j`�_kop+abba_pera�bkn�o_naajejc�_daikpdan]laqp]jpo�

^abkna�paopejc�kj�hera�]jei]ho,�Qda�]ei�k b�@d]lpan�FS�s]o�pk�]ooaoo�pda�]^ehepu�k b�psk�

`ebbanajp�re]^ehepu�]oo]uo�&p{pn]vkheqi�o]hp�na`q_pekj�]j`�bhks�_upkiapnu+^]oa`�&C@J'�

op]ejejc�]oo]uo'�pk�`apanieja*�n]le`hu�]j`�]__qn]pahu*�pda�re]^ehepu�k b�>'�[PXL\`TOPY^T^�
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