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 Kk�ao�lkoe^ha�`apaniej]n�ah�oajpe`k�

ok_e]h�`a�h]�]__eÅj�dqi]j])�oej�
pajan�aj�_qajp]�ah�_kjpaje`k�`a�h]�

rkhqjp]`�`ah�oqfapk +�
Fjn| ?`m`uj Idm

C)� CHNLI>O==CëH

Rjk�̀ a�hko�pai]o�mqa�lk_k�̀ ao]nnkhhk�̀ k_pnej]nek�

u� ln|_pe_k� d]� paj e`k� aj� jqaopnk� ia`ek� ê ]�

lao]n� `a� h]� eilknp]j_e]� mqa� peaja� jk� okhk�aj�

ah� `a^]pa�]_]`}ie_k� k� `k_pnej]nek)� oejk� aj� h]�
ln|_pe_]� fq`e_e]h� _kik� i}pk`k� aj_]iej]`k� ]�

`ehq_e`]n�h]�lnkle]�naolkjo]^ehe`]`�laj]hê)�ao�

ah� nah]_ekj]`k�_kj� h]� hh]i]`]� naolkjo]^ehe`]`�

laj]h�k^faper] +.

Bh� `ahepk)� aj� ah� oajpe`k� i]pane]h)� _kjoeopa� aj�

]mqahh] � _kj`q_p] � mqa� haoekj]� k� lkja� aj�
cn]ra� neaock� qj� ^eaj� fq n~` e_k � `apani ej]`k+�

>o~�pajaiko�mqa�ah� Aana_dk�laj]h� peaja�ajpna�
oqo� bqj_ekjao� h]� lnkpa__eÅj� `a� `apaniej]`ko�

^eajao�fqn~`e_ko� mqa� okj� bqj`]iajp]hao� l]n]�

h]� _kdaoeÅj� ok_e]h+� @kik� hk� oaÄ]h]� DO>@F>�

J>OQñK)� ah� Aana_dk� laj]h� lnkpaca� ^eajao�

fqn~`e_ko�aj� h]�ia`e`]�aj�mqa�ê ia`e]jpa�oqo�
jkni]oê� lnkd~^a� h]� na]hev]_eÅj� `a� ]__ekjao�

paj`eajpao�]� h]� haoeÅj� k� lqaop]� aj� lahecnk� `a�

]mqahhko� k� i]j`]� h]� na]hev]_eÅj� `a� ]__ekjao�

paj`ajpao� ]� oq� _kjoanr]_eÅj� k� ]� oq� _na]_eÅj�

_q]j`k�jk�peaja�ateopaj_e]�]_pq]h+/�Bj�pk`k�_]ok)�

l]n]� bejao�`a� qj]� _knna_p]� ]lna_e]_eÅj� `a� hko�
da_dko7� ^eaj�fqn~`e_k�ao�pk`k�^eaj)�oepq]_eÅj�k

nah]_eÅj�`aoa]`ko�u�lnkpace`ko�lkn�ah�`ana_dk)�
u� h]� oqi]�`a� hko�^eajao�fqn~`e_ko� _kjopepqua�ah�
kn`aj�ok_e]h�_na]`k�u�lnkpace`k�lkn�ah�`ana_dk+0

>qjmqa�ao� jkpkne]� h]� bqj_eÅj� p]j� eilknp]jpa�
mqa�_qilha�h]�hau�aj�i]pane]�`a�nach]iajp]_eÅj�
aj�_q]jpk�]h�_kjchkian]`k�ok_e]h�aj�p}niejko�

mqa�qjebe_]� h]� o]j_eÅj�_kj� hko�`ahepko�u�_kj� hko�

`ahej_qajpao8�aj�h]�lnklkn_ekj]he`]`�`ah�]j|heoeo�

u�_kj_alpq]hev]_eÅj�`a�hko�_n~iajao�u�h]o�laj]o8�

aj� h]� recaj_e]� `a� h]� ikn]he`]`� naola_pk� ]� h]o�

jkni]o)� h]o� _kopqi^nao)� h]o� lnao_nel_ekjao� u�
hko� ]_pko� lnkleko� `a� hko� oanao� dqi]jko+1� Bo�

eilkoe^ ha� `apa ni ej]n� ah� oajpe`k� ok_e]h� `a�

qj]� ]__eÅj� dqi]j]� oej� pajan� aj� _qajp]� h]�
rkhqjp]`� `ah� oqfapk)� a� ecjkn]n� mqa� ah� ieoik�

aop|� hec]`k� ok^nai]jan]� ]� oq� lnkle]� ]__eÅj�

u� ]� h]o� _kjoa_qaj_e]o� fqn~`e_]o)� `k_pnej]ne]o)�

jkni]per]o�u�ok_e]hao�mqa�oa�`aner]j�`a�ahh]+

@kik�hk�oaÄ]h])�ah�lnkbaokn�>?>KQL�SïPNRBW)�

aj� h]� ej pnk`q__ eÅj � mqa� hhar]� ]� _]^k� aj� h]�

pn]`q__eÅj�̀ a�h]�k^n]�`a�Aana_dk�laj]h�na]hev]`]�

lkn� ah� lnkbaokn�@h]qo� OLUFK2� `ajkiej]`]� H\�

dhkpo\^dÄi j]e`odq\ `i `g @`m`^cj k`i\g7�  ah�

laj]heop]�j]_ekj]h)�pn]`e_ekj]hiajpa� hac]heop] �
aj�ah� oajpe`k�`a�]lhe_]n� h]� hau�]h� lea�`a� h]� hapn])�

jk�ajpeaj`a�iq_d]o�ra_ao�hk�mqa�aop]�jk�`e_a)�

u�mqa�jk�lqa`a�`a_enhk�pk`k+�BnnÅja]iajpa�oa�

_naa� mqa� h]� `k_pnej])� jk� lqa`a� oan� `a� iq_d]�

qpehe`]`� aj� ah� pn]^]fk� ln|_pe_k�`a�`]n�k� ^qo_]n�
okhq_eÅj�]�_]oko�laj]hao +3

Rj]� `a� h]o�l]npao�i|o� oqcaoper]o�`ah� Aana_dk�
laj]h�]_pq]h�u�mqa�ao�ikperk�̀ a�ejpan}o)�ao�]mqa*

.+� Pk^na�ah�l]npe_qh]n�jqaopnk�@Å`eck�Maj]h�aj�oq�p~pqhk�lnaheiej]n)� naola_pk�]� hko�lnej_eleko�cajan]hao�mqa�necaj� h]�
haceoh]_eÅj�laj]h�aj�oq�]np~_qhk�SF�oa�aop]^ha_a�ah�lnej_elek�`a�naolkjo]^ehe`]`�u�lnko_nel_eÅj�`a�h]�naolkjo]^ehe`]`�

laj]h�k^faper])� l]n]�_quko�bejao�oa�oaÄ]h]� patpq]hiajpa)�mqa7� h]� laj]� namqeana�`a� h]� naolkjo]^ehe`]`� laj]h� `ah�
]qpkn+�Nqa`]�lnko_nep]�pk`]�bkni]�`a�naolkjo]^ehe`]`�k^faper] +

/+� DO>@F>� J>OQñK)� Iqeo+� Bpi_\h`iojn _` @jbh{od^\ k`i\g7 pi\ diomj_p^^dÄi \ g\ ^ji^`k^dÄi adi\gdno\ _` g\�
m`nkjin\]dgd_\_ k`i\g)^do+)�l|c+�/54+

0+� Hj +̀ ?do+

1+� OBDFP�MO>AL)�Iqevu�JBKABP�AB@>OS>IEL)�Bneg]+�P`jm}\n _` g\ dhkpo\^dÄi j]e`odq\ _`g m`npgo\_j+ Qi\ \kmjsdh\^dÄi�

^m}od^\ \ npn api_\h`iojn)�>n]�B`epknao)�Iei])�/--4)�l|c+�/5+

2+� OLUFK)�@h]qo)�H\ dhkpo\^dÄi j]e`odq\ `i `g _`m`^cj k`i\g+

3+� >?>KQL�SïPNRBW)�J]jqah� >++�H\ dhkpo\^dÄi j]e`odq\ `i `g _`m`^cj k`i\g+ Jj^dji`n km`gdhdi\m`n)� F`aio])� Iei])�
.664+
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he]�mqa�aop|�nah]_ekj]`]�]� h]�ik`anj]�pakn~]�`a�
h]� eilqp]_eÅj�k^faper]+�Pa�pn]p]�`a� h]�]`ieoeÅj�

aj� h]�pele_e`]`�u�aj�_kjpn]�`a�h]�`k_pnej]�_h|oe_]�
p ] j � ] n n ] ec ] ` ] ) � ` a � q j � a h a i a j p k � ` e o p e j p k � ]� hko�

_kj_alpko�mqa�d]j�lnar]ha_e`k�u�mqa�aiejaj*

paiajpa�`a�j]pqn]hav]�r]hkn]per]�`eopejp]�]� hko�

_nepaneko� pn]`e_ekj]hao� d]op]� ]dkn]� ailha]`ko)�
mqa�ej_hqok�jk�okhk�d]j�aj_kjpn]`k�]lhe_]_eÅj�

aj� hko�`ahepko�`khkoko�`a�_kieoeÅj�u�kpn]o�_]pa*

ckn~]o)�oejk�aj� hko�`ahepko�`a�kieoeÅj� eilnkle]�

%k�`a�_kieoeÅj�lkn�kieoeÅj&4)�mqa�_kik�ao�`a�
_kjk_eieajpk�lÇ^he_k�oa�lnaop]j�]�p]jp]o�ejpan*

lnap]_ekjao�u�_kjpnkranoe]o+

@kik� o]^aiko)� h]� naolkjo]^ehe`]`� laj]h� oa�

oqo_ep]� _q]j`k� oa� ]lhe_]� qj]� laj]+� Bj� aoa�

oajpe`k)�lnaoqlqaopk�ja_ao]nek�̀ a�oq�]lhe_]_eÅj�

ao�h]�`a_h]n]_eÅj�`a�h]�naolkjo]^ehe`]`�laj]h�`ah�

]qpkn)� aj� _quk� _kjpatpk� h]� naolkjo]^ehe`]`� ao�

lnk`q_pk�`a� h]� na]hev]_eÅj�u�_kilnk^]_eÅj�`a�
qj]� oq_aoeÅj� `a� r]hknao� `a� da_dk� u�`ana_dk+�

@kik� `e_a� J>OQñK)�  ah� fq e_ ek � `a bej eperk � `a�

naolkjo]^ehe`]`� laj]h� `a� qj� ]qpkn� naoqhp]� `a�
h]� ]_qiqh]_eÅj�`a�pk`ko�aoko�fqe_eko� l]n_e]hao�

]jpaneknao)�hk�mqa�bqj`]iajp]�h]�lkoe^ehe`]`�`a�

]lhe_]_eÅj�`a� qj]�laj]�]h� ]qpkn)�u�ao�lknp]`kn�

u]�`ah�^]naik�`a�`apaniej]_eÅj�`a�h]�laj] +5

CC)� G;L=I�=IH=?JNO;F

Bh�p}niejk eilqp]_eÅj ao�qjk�`a�hko�i|o�nalna*

oajp]perko�`ah� hajcq]fa�aj�ah�_q]h� oa�atlnao]� h]�

]_pq]h�pakn~]�fqn~`e_]�`ah�`ahepk+�>qjmqa�]qpknao�

`a�kneajp]_eÅj� p]j�`ebanajpa�_kik�OLUFK)�G>H*�

L?P�u�EORP@EH>)�d]j�`ebane`k�`ah� _kj_alpk�]�

pn]r}o�̀ a�oqo�̀ ebanajpao�k^n]o)�jk�lqa`a�jac]noa

mqa�ah� ieoik�_kjpejÇ]� oeaj`k�ah� _ajpnk�`a� h]�
]pn]__eÅj+6�@kik� hk� iaj_ekj]� JFO� MRFD)� pn]o�

d]^an�k_ql]`k� qj� hqc]n�_ajpn]h� aj� h]� `k_pnej]�
`ah�eqoj]pqn]heoik�n]_ekj]heop]�`ah�oechk�USFFF)�u�aj�
hko�laj]heop]o�dacahe]jko�̀ ah�oechk�UFU)�ah�p}niejk�

`a$eilqp]_eÅj$_]uÅ�aj�`aoqok�aj�>hai]je]�aj�

h]o�`ko�Çhpei]o�`}_]`]o�`ah�ieoik�oechk�]�_kj*

oa_qaj_e]� `a� j]pqn]heoik� lkoepereop].-)� mqa� oa�

atpaj`eÅ�aj� h]�`k_pnej]�]hai]j]�]�pn]r}o)�ok^na�

pk`k)�`a� h]� ejbhqaj_e]�`ah�pn]p]`k�`a�SLK�IFPWQ+�

Bopa� ajbkmqa� j]pqn]heop]� mqa� nadq~]� _kj_alpko�

r]hkn]perko)� lnabeneÅ� `aop]_]n� ah� _kj_alpk� `a�
^\pn\gd_\_�_kik�aolej]�`kno]h�`ah�`ahepk)�mqa�oa�

oepqÅ�aj�ah�pannajk�̀ a�hk�ail~ne_k�_kik�_]qo]_eÅj�

`a�qj]�ik`ebe_]_eÅj�`ah�iqj`k�atpanekn�_]qo])�]�

oq�rav)�lkn�qj�eilqhok�rkhqjp]nek +..

I]�nakneajp]_eÅj�]h�ndbidad^\_j q\gjm\odqj�`a� hko�

_kj_alpko�fqn~`e_ko� u� laj]hao� mqa� ah� jakg]j*�

peoik�eilqok�ajpna� h]o�`ko�cqann]o�iqj`e]hao)�
jk� hkcnÅ�`a�ikiajpk�`aolh]v]n� h]� _]qo]he`]`�

`a�oq�lkoe_eÅj�`a�lnaaiejaj_e]�aj�h]�pakn~]�`ah�
`ahepk)�lank�oajpÅ�h]o�^]oao�iapk`khÅce_]o�mqa)�

iq_dko�]Äko�i|o�p]n`a)�`ao`a�hko�]Äko�oaoajp])�

d]j�laniepe`k�ah� naoqncen�`a�h]� e`a]�`a�eilqp]*

_eÅj�aj� h]� hepan]pqn]�fqn~`e_kê laj]h+

Pk^na� aopa� ]ola_pk)� JFO� MRFD� aop]^ha_a� mqa�

h]� `k_pnej]� bej]h� `a� h]� ]__eÅj� `ao]nnkhh]`]� lkn�

TBIWBI�̀ ao`a�hko�]Äko�pnaejp])�]qjmqa�oa�klqok�

n]`e_]hiajpa� ]h� _]qo]heoik)� jk� hk� _ki^]peÅ�

^|oe_]iajpa�aj�ah�|i^epk�`ah�pelk�k^faperk)�oejk�
`ao`a� h]� pakn~]� `a� h]� ]__eÅj+� Bhhk� _kjpne^quÅ�]�

i]jpajan�h]�`eo_qoeÅj�ok^na�h]o�heiep]_ekjao�`a�

h]�_]qo]he`]`�aj�qj�pannajk�kjpkhÅce_k�lnarek�]�

h]�r]hkn]_eÅj�fqn~`e_]+./

4+� E]}_+)�l|c+�.4+

+ +� DO>@F>� J>OQñK)� Iqeo)� Bpi_\h`iojn _` @jbh{od^\ k`i\g7 pi\ diomj_p^^dÄi \ g\ ^ji^`k^dÄi adi\gdno\ _` g\�

m`nkjin\]dgd_\_ k`i\g)� F`aio])�Iei])�l|c+�45+

6+� JFO�MRFD)�P]jpe]ck+�Odbidad^\_j t \g^\i^` _` g\ dhkpo\^dÄi j]e`odq\ `i _`m`^cj k`i\X)�aj�Kqar]o�bkniqh]_ekjao�aj�

h]o�_eaj_e]o�laj]hao+�Ekiaj]fa�]h�lnkbaokn�@h]qo�Oktej)�J]n_ko�Iaian�B`epkn]�@Ån`k^])�@Ån`k^])�l|c+�3.+

.-+� Pkhk� oa�i]jpqrk�ah� p}niejk� eilqp]^ehe`]` �u]� jk� l]n]� atlnao]n�qj� ahaiajpk� ja_ao]nek�`ah� ejfqopk)� oejk� l]n]�
ah�]l]np]`k�lkopanekn�`a� h]� pakn~]�`ah�`ahepk�`aopej]`k�]� h]�_qhl]^ehe`]`)�u�jk�_kj� nabanaj_e]�]h� da_dk)� oejk�]� h]�

_]l]_e`]`�iajp]h�`ah�]qpkn�%d]}_+)�jkp]�KÑ�1)�l|c+�3/&+

..+� JFO�MRFD)�P]jpe]ck+�Odbidad^\_j t \g^\i^` _` g\ dhkpo\^dÄi j]e`odq\ `i _`m`^cj k`i\g)�aj�Kqar]o�bkniqh]_ekjao�aj�

h]o�_eaj_e]o�laj]hao)� d̂o+

./+� E]}_+)�l|c+�30+

é
@>G�
$$]$$

LÉ�
d,"i�
2 2 M�%%

ÀÁĈÁAÄǼ

CÁÆ
Ǻ

ON
Ö
\ e

9K
*K
*K
ON
*k

LF
;
_
:2
ON
9q
7:

k
*@
q
];
pr
L
]e
xj
Q0
ON

qnk
0(

GON
]
Q0
e,e
k
_

B
G0
ON

L
]+
nk
*]nk1*'
ëL
]e
ON
e,e 
; ]; 
__

R\9K

Ø
#
P
N

Rj]  ] l n k t e i ] _ e Å j  ] h ] p a k n ~ ]  `a h ] e i l q p ] _ e Å j  k ^ f a p e r ]  ..6



=
@

R
K

?
=

P
Q

O
�,
-1
�

O
a
r
eo

p]
�a

`
ep
]
`
]
�l

k
n�

]
hq

i
j
k
o
�`

a
�h
]
�C

]
_
q
hp
]
`
�`

a
�A

a
na

_
d
k
�`

a
�h

]�
R

j
er

a
no

e`
]
`
�`

a
�I

ei
]

Bj�]hcqj]�ia`e`])�pk`]�ejpanlnap]_eÅj�`a�h]�hau�
oqlkja)�lqao)�]hcÇj�cn]`k�̀ a�eilqp]_eÅj)�_kik�
]pne^q_eÅj�`a�oq�oecjebe_]`k+.0�Bj� ecq]h�oajpe`k)�
h]�]beni]_eÅj�`a�_]`]�qj]�`a�h]o�_]packn~]o�`kc*

i|pe_]o�`ah�`ahepk�p]i^e}j�aj_eann]�qj]�eilqp]*
_eÅj� lnkle]+�Pej�ai^]nck)�aj�ah�oajpe`k�]ilhek�
`a h �_ k j _ a l pk �` a �ei l q p] _ eÅ j ) �m q a �] h_]jv] �]�pk ` ] �

h]� h]^kn�`a� h]�`k_pnej]�fqn~`e_]�aj�_q]jpk�]�mqa�

jk�ao�ian]iajpa�̀ ao_nelper])�`a^a�`ebanaj_e]n*

oa�̀ ah�oajpe`k�i|o�_kj_napk�mqa�peaja�ah�p}niejk�

 eilqp]_eÅj �_q]j`k�oa�ailha]�l]n]� atlnao]n�

qj� ahaiajpk� l]npe_qh]n�`a� h]� pakn~]� `ah� `ahepk�

_kik�h]� eilqp]_eÅj�k^faper]+.1

I]� pakn~]� fqn~`e_]� `ah� `ahepk)� _qu]� ah]^kn]_eÅj�

_kilapa�bqj`]iajp]hiajpa�]�h]�l]npa�cajan]h�
`ah�Aana_dk�laj]h)�peaja�lkn�k^fapk�h]�`apanie*

j]_eÅj�`a�h]o�_kj`e_ekjao�`a�]pne^q_eÅj�`a�nao*

lkjo]^ehe`]`�laj]h+�Aao`a�aop]�lanola_per])�ah�

_kjpaje`k�lkoe^ha�`a� hko�fqe_eko�k�r]hkn]_ekjao�

mqa�oa�]`klp]j�`a�hko�mqa�naoqhp]� h]�naolkjo]*

^ehe`]`�laj]h)�aop|j�aj�i]ukn�k�iajkn�ia`e`]�

_kj`e_ekj]`k� ]� h]o� lkoe^ehe`]`ao� `a� r]hkn]*
_ekjao� eilh~_ep]o�u]�aj� hko�ieoiko�k^fapko�`a�

p]hao�r]hkn]_ekjao+�Mkn�ahhk)�h]�pakn~]�fqn~`e_]�`ah�
`ahepk�peaja�ajpna�oqo�k^faperko�lneikn`e]hao�ah�

`ao_q^nen�h]�pkp]he`]`�`a�hko�ahaiajpko�k�`]pko�

Ålpe_ko� k�]jpaneknao�aj� mqa� oa� lqa`a� ]lku]n�

_]`]�r]hkn]_eÅj�fqn~`e_]�aj�l]npe_qh]n)�]o~�_kik�

`abejen�hko�_kjpaje`ko�`a�h]o�r]hkn]_ekjao�aola*
_~be_]o�fqn~`e_]o�u�laj]hao�mqa�bqj`]iajp]j� h]�

naolkjo]^ehe`]`)� hk�mqa�aj� h~ja]o�cajan]hao�oa�

_kjpn]a�]� `apaniej]n� ah� oajpe`k�}pe_kêok_e]h�

mqa� oa� nabeana� aj� l]npe_qh]n� ]� qj]� _kj`q_p]�

dqi]j]� %ejfqopk&)� u� h]o� _kj`e_ekjao� ^]fk� h]o�

_q]hao� lqa`a� oan� nalnk_d]`]� aop]� _kj`q_p]� ]�
oq�]qpkn�%_qhl]^ehe`]`&+�Bj�aoa�oajpe`k)�ah�fqe_ek�

`a� naolkjo]^ehe`]`� okhk� lqa`a� naoqhp]n� `a� h]�

_kilnk^]_eÅj� `a�mqa� aop}j� `]`ko� pk`ko� hko�

ahaiajpko�ê`a�_]n|_pan�kjpkhÅce_kê�_kjopepq*

perko�̀ a�h]�eilqp]^ehe`]`)�]�hko�mqa�_]^a�]pne^qen�
hko�]ola_pko� i|o� nahar]jpao�aj� i]pane]� laj]h�

mqa�laniep]j�hhar]n]�_]^k�qj]�r]hkn]_eÅj�fq` e*
_e]h+� Bo�]o~�mqa� h]� pkp]he`]`�`a�aopko�ahaiajpko�
u�ah�ajh]_a�`a� hko�ieoiko�ia`e]jpa� h]o�_knnao*

lkj`eajpao�r]hkn]_ekjao)� ao� hk� mqa� _kjopepqua�
ah�fqe_ek� `abejeperk�`a� h]� _kj`q_p]� dqi]j]� aj�

_qaopeÅj)�aj�i]pane]�`a�naolkjo]^ehe`]`�laj]h)�

]h�mqa�oa�`ajkiej]�_`gdoj+ë2

@kjbknia�]�hk�oaÄ]h]`k)�h]�eilqp]_eÅj�k^faper]�

d]�_kjopepqe`k�ah� lneian�l]ok�i|o� eilknp]jpa�

mqa�oa�d]�`]`k�u�_qu]�bej]he`]`�d]�oe`k�`enece`]�

]�lna_eo]n�h]�naolkjo]^ehe`]`�`ah�]qpkn)�ia`e]jpa�
h]�_kjop]p]_eÅj�`a�mqa�oq�]__eÅj�d]�oe`k�hhar]`]�

]�_]^k�_kjbknia�]�qj�pelk�laj]h�aola_~be_k+ Iko�

oecqeajpao� oan|j� h]� eilqp]_eÅj� `ah� ]_pk� p~le_k�
_kik�çh~_epk�u�h]�eilqp]_eÅj�`ah�]_pk�p~le_k�eh~_epk�

_kik�_qhl]^ha +.3�Bo�`a_en)�`ao`a�oqo�kn~cajao)�

h]�e`a]�`a�h]�eilqp]_eÅj�k^faper]�bqa�_kj_a^e`]�

aj�ah�i]n_k�`a�h]�atlhe_]_eÅj�_]qo]h�`a�h]�]__eÅj�

u� aopqrk� aopna_d]iajpa� rej_qh]`]� _kj� hko�

aobqanvko� na]hev]`ko� l]n]� `eopejcqen� h]� jk_eÅj�
`a� ]__eÅj)� `a� h]� jk_eÅj� `a� ]__eÅj� _qhl]^ha+�

@kik� hk� oaÄ]h]� EROQ>AL� MLWL)� ah� k^faperk�
^qo_]`k� an]� naopnejcen� h]� jk_eÅj� `ai]oe]`k�

]ilhe]� `a� _]qo]� lnklqaop]� lkn� h]� pakn~]� `a� h]�

amqer]haj_e]� `a� h]o� _kj`e_ekjao)� l]n]� hk� _q]h�

naoqhp]^]� ej`eolajo]^ha� na_qnnen� ]� `eranoko�

_nepaneko�mqa�laniepeaoaj� atlhe_]n� lkn�mq})� aj�

]hcqjko� _]oko)�qj]� ]__eÅj� jk�an]� _kjbknia�]h�
pelk�laj]h� ]� lao]n�`a�mqa�ateopean]�`a�i]jan]�

are`ajpa�qj]�nah]_eÅj�`a�_]qo]he`]`+.4

I]�_]packn~]�`a�h]�eilqp]_eÅj�k^faper]�ao�_na]`]�

aj� qj� ejpajpk� lkn� oqlan]n� h]� ^\pn\gd_\_�_kik�

ahaiajpk� bqj`]jpa�`ah� ejfqopk+� Aa�]d~� mqa� oa�

q^emqa� oeopai|pe_]iajpa� aj� h]� l]npa�k^faper]�

`ah�ejfqopk)�aj�_kjpn]opa�_kj�ah�]ola_pk�oq^faperk�

`ah� ieoik+� Bop]� `a_eoeÅj� oeopai|pe_]� k^hec]� ]

.0+� >KQóK�SFSBP+�Bpi_\h`iojn _`g ndno`h\ k`i\g)�.663)�ll+�0-2�u�0-6+

.1+� JFO�MRFD)�P]jpe]ck+�Odbidad^\_j t \g^\i^` _` g\ dhkpo\^dÄi j]e`odq\ ̀ i _`m`^cj k`i\g) `i Jp`q\n ajmhpg\^dji`n `i g\n�

^d`i^d\n k`i\g`n) ^do+)�l|c+�4.+

.2+� DO>@F>� J>OQñK)� Iqeo+� Bpi_\h`iojn _` @jbh{od^\ k`i\g7 pi\ diomj_p^^dÄi \ g\ ^ji^`k^dÄi adi\gdno\ _` g\�
m`nkjin\]dgd_\_ k`i\g) ̂ do+)�l|c+�45+

.3+� E]}_+)�l|c+�10.+

.4+� E]}_+)�ll+�10/�u�100+

./- I q e o � I ] i] o � M q _ _ e k



_kj_a^en�aop]�_]packn~]�aj� p}niejko�k^faperko)�
_kj� pkp]h� lnao_ej`aj_e]� `a� h]� r]hkn]_eÅj� `a�
]ola_pko� oq^faperko+� Pej� ai^]nck)� _q]j`k� h]o�
^]oao�knecej]hao� `a� h]� pakn~]� `a� h]� eilqp]_eÅj�

k^ fa per] � oa� okiapaj� ]� nareoeÅj)� oa� lqa`a�

k^oanr]n� mqa� `e_d]� _kjpn]lko e_ eÅj � jk� ao�

]^okhqp]+� Bop]� _kjop]p]_eÅj� k^hec]� ]� na_qnnen� ]�

lh]jpa]ieajpko� paÅne_ko� mqa� bqj`]j� ah� fqe_ek�
`a�eilqp]_eÅj�k^faper]�aj�^]oao�jqar]o)�_kj�hk�

_q]h�ailnaj`aj�qj]�]qp}jpe_]�`ao]npe_qh]_eÅj�

u�na_kjopnq__eÅj�`a� h]� pakn~]� `a� h]� eilqp]_eÅj�

k^faper]+.5

I]� atlnaoeÅj�  ei lqp]_eÅj � k^faper] )� oacÇj�
I>OBKW)� bqa� e`a]`]� aj� qj� lneian�ikiajpk�

l]n]�at_hqen�`ah�_kj_alpk�`a�]__eÅj�oqo�aba_pko�
eilnareoe^ hao)� lkn� ajpaj`an� mqa� aopko� jk�

lqa`aj�_kjoe`an]noa�k^n]�`ah�]qpkn�̀ a�h]�]__eÅj)�

oejk�k^n]�`ah�]v]n+.6�Mkn�oq�l]npa)�Gq]j�?RPQLP�
l]npa�`a�qj]�r]hkn]_eÅj�lqn]iajpa�r]hkn]per])�

Bj� h]� _q]h)� h]� _]qo]he`]`)� _kik� _kj_alpk �

j]pqn]h~ope_k)�jk�peaja�_]^e`]+� Bh�_kjpaje`k�`a�
h]� pele_e`]`� `ao`a� h]� lanola_per]� `a� h]� jkni]�

`a� lnkde^e_eÅj)� aop|� ja_ao]ne]� u� hÅce_]iajpa�

nabane`]� ]� r]hknao)� hko� _q]hao� okh]iajpa� oa�

nabeanaj�]�]__ekjao�u�jk�]�naoqhp]`ko +/-

>�_kieajvko�`a� h]�`}_]`]�`ah� 4-�`ah�oechk�UUF)�

OLUFK�lh]jpaÅ�qj]� nabkniqh]_eÅj�`a�qj]�oanea�

`a�_nepaneko�jkni]perko�u�̀ k_pnej]neko�aj�i]pane]�

`a� eilqp]_eÅj� laj]h� naola_pk�]� hko�`ahepko� `a�

naoqhp]`k�p]jpk�aj�hk�mqa�oa�nabeana�]�hko�̀ khkoko�

u�_qhlkoko)�_kj� ien]o�]� h]�_kjopnq__eÅj�`a�qj]�

jqar]�pakn~]�cajan]h�`a�h]�eilqp]_eÅj�k^faper]

`aorej_qh]`]� `ah� `kci]� _]qo]h+/.�  Bh� n]ock�
_kiÇj�ajpna�aopko�_nepaneko�oan~]�ah�kmdi^dkdj�_`g�

md`nbj)�_kj�^]oa�]�mqa)�l]npeaj`k�`ah� naoqhp]`k)�
hk� eilknp]jpa�ao�o]^an�oe� h]�_kj`q_p]�`ah�]qpkn�

_naÅ�k�jk�qj�neaock�fqn~`e_]iajpa�nahar]jpa�`a�

haoeÅj�p~le_]�`a�qj�^eaj�fqn~`e_k +//�@kj�^]oa�aj�

hko�_nepaneko�`a�eilqp]_eÅj�k^faper]�okopaje`ko�

lkn� ELKFD)� aop]� pakn~]� okopeaja� mqa� okhk� ao�

ei lqp]^ ha � ]mqah� naoqhp]`k� mqa� lqa`a� oan�

bej]hiajpa�lnareopk�u�`enece`k�lkn� h]�rkhqjp]`+�

Aa� aopa� ik`k)� ]qjmqa� aop}� lnaoajpa� qj]�
nah]_eÅj�`a�_]qo]he`]`)�b]hp]n|� h]�lkoe^ehe`]`�`a�

eilqp]n�k^faper]iajpa� qj� naoqhp]`k�]h� oqfapk�
oe� aop]iko� bnajpa� ]� qj� _qnok� _]qo]h� ennacqh]n�

k� jkê `kiej]^ha)�u]�mqa�aj� aopko�_]oko)�aop|�

]qoajpa�h]�lkoe^ehe`]`�`a�qj�_kjpnkh�aba_perk�`ah�

lnk_aok� _]qo]h+� Iqack)� hko� naoqhp]`ko� mqa� jk�

bqankj� lnareoe^hao� k� `enece^hao� lkn� h]� rkhqjp]`�

jk�okj�p~le_ko +/0

PacÇj� JFO� MRFD)� h]� eilqp]_eÅj� k^faper])� h]�
eilqp]_eÅj�oq^faper]�u�h]�eilqp]_eÅj�ej`ere`q]h�

k�lanokj]h�okj�pnao�jerahao�ja_ao]neko�l]n]�mqa�

oa]�lkoe^ha� h]�_kilhap]� eilqp]_eÅj�]�qj�]qpkn�

_qhl]^ha+� Filqp]n� ah� `a hepk � aj� oq� pk p] he`]`�
oecjebe_]� _qhl]n �]� ]hcqeaj� _kik� oq� ]qpkn� %oe�

eilqp]n� ao� ]pne^qen� ]hck�]� ]hcqeaj)� _q]j`k� hk�

mqa� oa� eilqp]� ao�]hck� }pe_k� k� fqn~`e_]iajpa�
`eor]hekok� eilqp]n� ao� _qhl]n� `a� ahhk&+� Iko� pnao�

jerahao� ej`e_]`ko� `a� eilqp]_eÅj� %k^faper])�

oq^faper]�u�lanokj]h&�_kjopepquaj�atecaj_e]o�̀ ah�

kmdi^dkdj�_`�̂ pgk\]dgd_\_)�ajpaj`e`k�aj�ah�oajpe`k�

]ilhek�mqa�laniepa�u�]_kjoaf]�aopa�p}niejk�l]n]�

oanren�̀ a�bqj`]iajpk�]�pk`]o�h]o�atecaj_e]o�mqa

.5+� OLG>P�>DRFOOB)� Iqeo�Biehek+�Hj�np]e`odqj�`i�`g�epd^dj�_`�dhkpo\^dÄi�j]e`odq\)�>lkne]� paÅne_]+�sss+o_eahk+_So_eahk+�

ldl<le`:P-4.5+++o_nelp:o_e+++Oareop]�`a�Aana_dk�%S]h`ere]&�ranoeÅj�Ljheja�FPPK�-4.5ê-62-+�`ke7�.-+1-34,P-4.5ê�
-62-/-.----.---.-+�Oareop]�`a�Aana_dk)�Skh+�UUFFF)�KÑ�.)�fqhek�/-.-)�ll+�/00ê/21+

.6+� Oabane`k�lkn�JFO�MRFD)�P]jpe]ck)�^do+)�l|c+�4.+

/-+� ?RPQLP)�Gq]j+�I\ip\g�_`�@`m`^cj�k`i\g)�L\mo`�b`i`m\g)�1]�a`+)�MMR)�?]n_ahkj])�ll+�.55�u�oo+

/.+�  Bop]� hau�_]qo]h� oan~]� ej]`a_q]`]�a�ejoqbe_eajpa�aj�ah�`ana_dk�laj]h�_kik�%Çje_k&�lnej_elek�`a�h]�eilqp]_eÅj�`ah�
naoqhp]`k+�Bh�_kj_alpk�laj]h�`a$_]qo]he`]`$ao�qj�_kj_alpk�`a�nah]_eÅj�fqn~`e_k�ok_e]h�_kj�nabanaj_e]o�kjpkhÅce_]o�
u�jkni]per]o8�]�o]^an)�jk�oa�e`ajpebe_]�_kj�ah�_kj_alpk�_]qo]h�`a�h]o�_eaj_e]o�j]pqn]hao)�je�_kj�ah�_kj_alpk�_]qo]h�

behkoÅbe_k$$�%TBPPBIP)�@`m`^cj�L`i\g�L\mo`�C`i`m\g)�ll+�2/*208�?LABOL)�B`iqj`k�Oaj})�H\�^\pn\gd_\_�̀ i�`g�_`m`^cj�

k`i\g&+

//+� OBDFP�MO>AL)�IqevV�JBKABP�AB@>OS>IEL)�Bneg]+Q`jm}\n�_`�g\�dhkpo\^dÄi�j]e`odq\�_`g�m`npgo\_j+�Qi\�\kmjsdh\^dÄi�

^m}od^\�\�npn�api_\h`iojn)�>n]�B`epknao)�Iei])�/--4)�l|c+�51+

/0+� E]}_+)�l|c+�51+
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ajpn]Ä]�h]�lnkde^e_eÅj�`a�_]opec]n�]�qj�çjk_ajpa�
%jk�_qhl]^ha&)�aj�qj�aop]`k�ok_e]h�u�̀ aik_n|pe_k�
`a�`ana_dk�naolapqkok�`a�h]�`ecje`]`�dqi]j]7�

ah� lnej_elek�`a�lanokj]he`]`�`a� h]o�laj]o)�mqa�
eile`a�d]_an�naolkjo]^ha�]h� oqfapk�lkn�`ahepko�

]fajko�%u�mqa�oa�_knnaolkj`a�_kj� h]� atecaj_e]�
lnk_ao]h�`a�ja_aoe`]`�`a�na^]pen�h]�lnaoqj_eÅj�

`a� ejk_aj_e]� ia`e]jpa� h]� lnqa^]� `a� mqa� ah�

oqfapk�d]�na]hev]`k�i]pane]hiajpa�ah�da_dk&)�ah�

lnej_elek�`a�naolkjo]^ehe`]`�lkn�ah� da_dk�mqa�
lnko_ne^a� h]� _qhl]^ehe`]`� lkn� ah� _]n|_pan �u�ah�

hh]i]`k� Aana_dk�laj]h�`ah�]qpkn )�ah�lnej_elek�

`a� `khk� k� _qhl]� u� ah� lnej_elek� `a� eilqp]_eÅj�

lanokj]h+/1

I]� eilqp]_eÅj� k^faper]� ]Ä]`a�kpnk� b]_pkn�i|o�

]h�lnej_elek�`a�_qhl]^ehe`]`)�]h�atecen�l]n]�pk`k�

`ahepk)� ej_hqok� l]n]� hko� `khkoko)� h]� _h]oa� `a�

nah]_eÅj�`a�neaock�ajpna�ah� naoqhp]`k�p~le_k�u� h]�

_kj`q_p]�̀ ah�oqfapk�mqa�namqeana�h]�eilnq`aj_e]�

aj� hko� `ahepko� _qhlkoko)� kbnav_]� _nepaneko� mqa�
]uq`aj�]�`aheiep]n�iafkn�aop]�nah]_eÅj�`a�neaock+�

 Bhhk� peaja� mqa� ran� _kj� h]� _qhl]^ehe`]`� aj� ah�

oajpe`k�mqa�_kj`e_ekj]�h]�lkoe^ehe`]`�`a$_qhl]n$�
]� qj]� lanokj]� lnq`ajpa� `a� h]� _]qo]_eÅj� `ah�

naoqhp]`k�p~le_k +/2�Qk`]�_qhl]^ehe`]`�peaja�]hck�
`a�oq^faperk�u�`a�_kjateÅj�_kj�ah� oqfapk)� lank�

aj�aopa�lneian�jerah)�ah�oqfapk�ao�ei]cej]`k�aj�

ah� lh]jk� jkni]perk� a� ejpanoq^faper])� _kik� qj�

ik`ahk�e`a]h�`a�lanokj]�lnq`ajpa+/3

Aa� ] hh~)� mqa� JFO� MRFD� _kj_ hqu] � mqa� h]�

eilqp]_eÅj� k^faper]� `a^a� oan� _kjoe`an]`]�

_kik� h]� ]`o_nel_eÅj� ]� qj� oqfapk� u� jk� qj]�

`ao_nel_eÅj8�aj�ecq]hao�p}niejko)�h]�eilqp]_eÅj�

aj� oqo� pnao� jerahao� `a� eilqp]_eÅj� k^faper])�

eilqp]_eÅj�oq^faper]�a�eilqp]_eÅj�lanokj]h� %k�
ej`ere`q]h&)� ]pn]reao]� pk`]� h]� pakn~]� `ah� `ahepk)�

lank� jk� ej_hqua� pk`ko� oqo� ahaiajpko+� @kik

fqe_ek�`a�]pne^q_eÅj�]�qj�oqfapk)�oa�_kjpn]lkja�
]� h]� haoere`]`� _kik� haoeÅj� p~le_]� jk�fqopebe_]`]�
k� lqaop]� aj� lahecnk� `a� qj� ^eaj� fqn~` e_k)� ah�
kpnk� cn]j� ]ola_pk� `ah� _kj_alpk� `a� `ahepk+� >o~�

ieoik)�h]�atecaj_e]�`a�eilqp]_eÅj�naolkj`a�]h�
lnej_elek�`a�_qhl]^ehe`]`)�aj�ah�oajpe`k�]ilhek)�
mqa� namqeana� _kjateÅj� _kj� ah� oqfapk� `a� _]`]�

jerah�`a�haoere`]`�`a�h]�pakn~]�`ah�`ahepk)�lank�]h�

ieoik�peailk�ao�ja_ao]ne]� l]n]� _kilhap]n� h]�

_kjopepq_eÅj�`ah�`aor]hkn�`ah�pelk)�`ah� ejfqopk�u�
`a� h]� ejbn]__eÅj�lanokj]h�`a�h]�jkni]+/4

I]�eilqp]_eÅj�k^faper]�ao�ja_ao]ne]�l]n]�]beni]n�
ah� `aor]hkn� ejpanoq^faper]� `a� h]� _kj`q_p]� u�

ah� `aor]hkn� `ah� naoqhp]`k�`ah� pelk� k^faperk8� h]�

eilqp]_eÅj� oq^faper]�ao�ja_ao]ne]� l]n]� ah� pelk�
oq^faperk�u)�lkn�p]jpk)�l]n]�_kilhap]n�ah�pelk8�h]�

]qoaj_e]�`a�hko�lnaoqlqaopko�p~le_ko�`a�]hcqj]�

_]qo]�`a�fqopebe_]_eÅj)�p]i^e}j�d]�`a�lk`an�oan�

k^faper]�u�oq^faper]iajpa� eilqp]^ha�l]n]�mqa�

ah� pelk� lqa`]� eilqp]noa� _kik� ]jpefqn~`e_k8� u)�
lkn�Çhpeik)�ah�da_dk�]jpefqn~`e_k�d]�`a�lk`anoa�

ei lqp]n� ]� qj� oqfapk� _]l]v� `a� ]__a`an� ]� h]�

jkni]�aj�_kj`e_ekjao�`a�ikper]^ehe`]`�jkni]h+�
E]^h]iko�`a�h]�eilqp]_eÅj�lanokj]h�ja_ao]ne]�

l]n]� mqa�ah� da_dk�]jpefqn~`e_k�oa�_kjreanp]� aj�

ejbn]__eÅj�lanokj]h�`a� h]� jkni]�u�oa�_kilhapa�
_kj� h]�_qhl]^ehe`]`�`ah� oqfapk+/5�I]� eilqp]_eÅj�

k^faper]�`a�lneian�jerah�oa�_kjpn]a)�aj�hko�`ahepko�

`a� ]__eÅj)� ]� h]� atecaj_e]� `a� qj]� `apaniej]`]�

nah]_eÅj� `a� neaock)� l]n]� h]� _q]h� ao� n]vkj]^ha�
atecen�jk�okhk� qj�i~jeik� neaock)�oejk�p]i^e}j�

h]� ]qoaj_e]� `a� neaock� lani epe`k+� Kk� ej_hqua)�

aj� _]i^ek)� hko� _]oko� `a� ]`a_q]_eÅj� ok_e]h� k�

ejoecjebe_]j_e]� `a� h]� haoeÅj)� aj� hko�mqa�b]hp]� h]�

ja_ao]ne]� haoere`]`�`ah�da_dk+�Bj� hko�`ahepko�`a�

_kieoeÅj�lkn�kieoeÅj)�h]�eilqp]_eÅj�k^faper]�jk�

namqeana�h]�nah]_eÅj�`a�neaock)�oejk�h]�arep]^ehe`]`�

`a�h]�haoeÅj�aj�lkoe_eÅj�`a�c]n]jpa+/6�Bj�ecq]hao

/1+� JFO�MRFD)�P]jpe]ck+�Odbidad^\_j t \g^\i^` _` g\ dhkpo\^dÄi j]e`odq\ `i _`m`^cj k`i\g)�aj�Kqar]o�bkniqh]_ekjao�aj�
h]o�_eaj_e]o�laj]hao)�_ep+)�l|c+�41+

/2+� Hj +̀ ?do+

/3+� Hj +̀ ?do+

/4+� Hj +̀ ?do+

/5+� Hj +̀ ?do+

/6+� Hj +̀ ?do+
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p}niejko)�h]�eilqp]_eÅj�k^faper]�`a�lneian�jerah�
d]�`a�atecenoa�p]jpk�aj� hko�`ahepko�`a�naoqhp]`k�

_kik�aj� hko�`a�ian]�]_pere`]`)�u�lkn�Çhpeik)�h]�
ei l q p ] _ e Å j � k ^ fa p e r ] � ` a � o a c q j ` k � j er a h � o q l k j a �

h]� ` eo pne^q_ eÅj � `a� h]� ei lqp]_eÅj � ajpna� hko�

oqfapko� ejpanrejeajpao�u�`apaniej]� h]�_kjateÅj�
`a� ]qpkn~]� u� h]� `a� l]npe_el]_eÅj)� ]o~� _kik� h]�

eilqp]_eÅj�]� h]�r~_pei]+0-

CCC)� JL?=?>?HN?M

@kik� hk� nabeanaj)� p]jpk� OBDFP� MO>AL� _kik�

JBKABP�AB�@>OS>IEL)�_q]hmqean�_kjoe`an]_eÅj�

_n~pe_]� naola_pk�]� h]� `k_pnej]� `a� h]� eilqp]_eÅj�

k^faper]� u� oqo� ]jpa_a`ajpao)� ateca� lkn� ok^na�

pk`k� `a� qj� _qe`]`kok� u� necqnkok� ]j|heoeo� `ah�
`ao]nnkhhk�deopÅne_kê`kci|pe_k�`ah�_kj_alpk�
`a� eilqp]_eÅj+� Rnca)� lkn� hk� p]jpk)� hhar]n� ]�

_]^k�qj]� ej_qnoeÅj�aj�ah� `arajen�deopÅne_k�`ah�
_kj_alpk� `a� naolkjo]^ehe`]`� laj]h� k^faper]�

]� pn]r}o� `ah� peailk)� u� aj� hk� mqa� oa� nabeana� ]h�

aop]^ha_eieajpk�̀ a�h]o�_kj`e_ekjao�aopnq_pqn]hao�

aj�i]pane]�`a�naolkjo]^ehe`]`�laj]h+0.

CP)� PCMCëH�@CFIMë@C=;

Iko�]jpa_a`ajpao�aj�i]pane]�`a�eilqp]^ehe`]`�

u�naolkjo]^ehe`]`�laj]h)� hko�aj_kjpn]iko�aj� h]�
arkhq_eÅj�u�̀ ao]nnkhhk�`a�h]�behkokb~]�aj�h]o�k^n]o�

`a�MI>QóK�u�>OFPQóQBIBP+0/�Pkj�hko�_kj_alpko�

]nn]ec]`ko�aj� h]� lnkle]� behkokb~])�mqa�lh]jpa]j�

h]o� eje_e]hao� ejpanlnap]_ekjao�mqa�`]j�knecaj�]�

h]�lneian]�]lna_e]_eÅj�ok^na�h]�jk_eÅj�`a�eilq*

p]^ehe`]`)�_kik� l]npa�`a� h]� lnk`q__eÅj� `a� qj

naoqhp]`k�mqa�oa� _eÄa�]� `apaniej]`]o�jkni]o�
u� ]� lnej_eleko�mqa� necaj� h]� _kj`q_p]� dqi]j]+�
E]^h]iko�`a�h]� e`ajpe`]`�`a�]mqah�mqa�]_pÇ]�u�
k^n]�_kj�oajpe`k�u�_kj�^]oa�aj�qj]�naolkjo]^e*

he`]`+�I]�l]h]^n]�cneac]�ndodj�ejpanlnap]`]�aj�qj�
oajpe`k�fqn~`e_k)�aj�oqo�kn~cajao�atlnao]�\^pn\*

^dÄi�a�dhkpo\^dÄi+�I]�atlnaoeÅj�\do`j�aj�cneack�

mqeana� `a_en�uk�\^pnj+� Bj� ecq]hao� p}niejko)� ah�
ran^k� ^\q`j� oecjebe_]^]� `abaj`anoa� k� pki]n�

lna_]q_ekjao�_kj�nah]_eÅj�]�]hck�k�]�]hcqeaj)�]�

hk�mqa�oa�oqi]�ah�p}niejk� h]p~j�^\pn\)�mqa�i|o�

oa� nabeana� ]� dhkpo\^dÄi+00�Bo� ]� pn]r}o� `a� aop]o�
]_al_ekjao�aj�cneack�u�aj� h]p~j�mqa�oa�lan_e^a�

qj�]lnktei]_eÅj�]h�_kj_alpk�̀ a�nah]_eÅj�_]qo]h�

%jatk�`a�]pne^q_eÅj�`ah�]_pk�]h�]cajpa&+01

Bo�>OFPQóQBIBP�mqeaj�oeajp]�_kj�i]ukn�_h]ne`]`�

hko� lnej_eleko� u� h]o� ^]oao� mqa� oan|j� ah� lqjpk�

`a�l]npe`]� l]n]� ah� `ao]nnkhhk� `a� qj]� lkopanekn�
aopnq_pqn]�fqn~`e_]�u�behkoÅbe_]�aj�i]pane]�`a�ei*

lqp]^ehe`]`�u�naolkjo]^ehe`]`�laj]h+�Rj]�]__eÅj�

okh]iajpa� lk`n|� oan� eilqp]^ha� u)� lkn� _kjoe*

cqeajpa)�k^fapk�̀ a�]hcÇj�pelk �̀ a�_kjpnkh)�_q]j`k�
h]� lanokj]� ]� h]� mqa� oa� ha� ]pne^qua� qj� da_dk�k�

qj]� _kj`q_p]� lq`ean]� d]^an� ]_pq]`k�`a� kpn]�

i]jan]+�Pkhk�oa�lqa`a�]pne^qen�naolkjo]^ehe`]`�
bnajpa�]�qj�_kilknp]ieajpk)�_q]j`k�aj�qok�`a�

h]� he^anp]`�j]pqn]h)�qj]�lanokj]�]_pÇ]�aj�qj�`a*

paniej]`k�oajpe`k+ Q]j�okhk�hko�]_pko�mqa�aop|j�

^]fk�̀ kiejek�̀ a�h]�rkhqjp]`)�okj�oqo_alpe^hao�̀ a�

eilqp]_eÅj�%]_pk�rkhqjp]nek)�c`fpndÄi& +02

PacÇj�ah�_kj_alpk�̀ a�eilqp]_eÅj�lh]jpa]`k�lkn�

>OFPQóQBIBP�aj�oqo�pn]^]fko�ok^na�}pe_]�u�ikn]h)

0-+� Hj +̀!?do

0.+� OBDFP�MO>AL)�Iqev�u�JBKABP�AB�@>OS>IEL)�Bneg])�^do+)�l|c+�/4+

0/+�  >neopÅpahao�_kilhap]�ah�_e_hk�ejoeopeaj`k�aj� h]� ~j`kha�`k^ha�`a�h]�behkokb~]7�_kik�]lapaj_e]�`a�o]^an�aj�_q]jpk�]�
h]�lanoa_q_eÅj�`a�h]�ran`]`�u�aj�_q]jpk�]� ej]oamqe^ehe`]`�`ah�]^okhqpk�ran`]`ank+�>neopÅpahao�i]jpeaja�h]�reoeÅj�

lh]pÅje_]�`ah�o]^an�_eajp~be_k�_kik�_kjk_eieajpk�aop]^ha)�befk�u�ja_ao]nek8�lank�lnk_qn]�ahq`en�ah� e`a]heoik�`a�oq�
i]aopnk�_khk_]j`k�hko�_kj_alpko�qjerano]hao�aj�ah�lh]jk�hÅce_k)�naolap]j`k�h]� na]he`]`� ej`ere`q]h�`a�hko�k^fapko�
p]h�_kik�hk�lan_e^aj�hko�oajpe`ko+�Aa�`kj`a�oa]�lkoe^ha�]nne^]n�]�_kj_a^en�h]�behkokb~]�_kik�qj]�_eaj_e]�n]`e_]h�`ah�
oan)�_kik�ah�aopq`ek�`ah� oan�aj�o~�ieoik)�`a�oqo�lnklea`]`ao�u�lnej_eleko� n]`e_]hao �%ILO@>�K>S>OOBQB)�Gko}�C+�
P`hjn!_`!o`jm}\!t !adgjnja}\!_`g!_`m`^cj+�B`e_ekjao�Men|ie`a)�/--1)�J]`ne`)�ll+�.65�u�.66&+

00+� ?do+)�l|c+�/5+

01+� I>I>KAB)�>+�Rj^\]pg\dm`!o`^cidlp`!̀ o!̂ mdodlp`!_`!g\!kcdgjnjkcd`)�Skh+�.)�E]}_+)�l|c+�151+

02+� JBAFK>�JLO>IBP)�Aeack+�@`m`^cj!t !gd]`mo\_+!H\!o`jm}\!_`!g\!dhkpo\]dgd_\_!̀ i!=mdnoÄo`g`n)�aj�@q]`anjko�`a�Mkh~pe_]�
@neiej]h)�KÑ�22)�ll+�.10�V�oo+�Jaj_ekj]`k�lkn�OBDFP�MO>AL�u�JBKABP�AB�@>OS>IEL)�^do+
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ah� }jb]oeo� na_]a� ok^na� h]� rkhqjp]`� `a� ]_pq]n03)�

n]vÅj� lkn� h]� mqa� `a� h]� aopnq_pqn]� pahakhÅce_]�
`a� h]� ]__eÅj� oa� `a`q_aj� hko� l nej_ el eko� aj�
i]pane]� `a� eilqp]_eÅj04)� PaÄ]h]^]� ah� behÅokbk�
mqa� ah� _kj_alpk�`a� eilqp]_eÅj�jk�okhk�`a^~]�

na_]an� ok^na� h]� $rk hqj p]` � `a� ]_pq]n$)� oejk�
ok^na� ah� `ki ejek� `ah� da_dk� _kik� ahaiajpk�

kjpkhÅce_k� eji]jajpa 05)� >cnac]� aopa� behÅokbk�

mqa�  oeailna� mqa� aop|� aj� jqaopnk� lk`an� ah�

d]_an)�aop|�p]i^e}j�ah� jk�d]_an)�u�oeailna�mqa�
aop|� ah� jk� d]_an)� aop|� ah� o~� lnk_a`an8� `a� ik`k�

mqa)� oe� aop|� aj� jqaopnk� lk`an�ah� k^n]n�_q]j`k�

oa�ao�^qajk)�aop]n|� p]i^e}j�aj�jqaopnk�lk`an�

ah� jk�k^n]n�_q]j`k�ao� nqej� k�i]hk)�u�oe�aop|�aj�
jqaopnk�lk`an)�ah�d]_an�ah�^eaj�u�d]_an�ah�i]h)�a�

ecq]hiajpa�ah�jk�d]_an)�u�aj�pk`k�ahhk�_kjoeopen|�

ah� oan� ^qajk� k� oan� nqej� u� aop]n|� aj� jqaopnk�

lk`an�ah� oan�renpqkok�k�re_ekok 06�1-�1.�1/)�?|oe_]iajpa�

>OFPQóQBIBP� aj� ah� `ao]nnkhhk� `a� oq� behkokb~]�

na_qnna� ]� hko� ahaiajpko� kjpk hÅce_ko� ok^na

h]� aopnq_pqn]� `a� h]� ]__eÅj� dqi]j])� ]qjmqa�

p]i ^e}j � pki ]� aj� _kjoe`an]_eÅj � b]_pknao�
r] hkn]perko)� aola_e]hiajpa� ]h� `aheja]n� hko�
bqj`]iajpko�aoaj_e]hao�`ah�fqe_ek�`a�h]�_qhl]+1-

Pk^na�ah�l]npe_qh]n)�nabeanaj�OBDFP�MO>AL�u�JBK*�
ABP�AB�@>OS>IEL7 h]�eilqp]_eÅj�^qo_]�`apan*

iej]n�mqa�qj�da_dk�ê ej`alaj`eajpaiajpa�̀ ah�
fqe_ek� `a� r]hkn�mqa� ok^na�}h� na_]ec]ê�ao�k^n]�

`a� _eanp]� lanokj]� u)� l]n]� aok)� oa� d]_a�iajao*
pan�_kilnk^]n� mqa�aop]� Çhpei])� pajc]� ^]fk� oq�

`a_eoeÅj�u�_nepanek�ah�`kiejek�pkp]h�`ah�da_dk +1.

P)� >?L?=BI�H;NOL;FCMN;�S�
L;=CIH;FCMN;

@kj�ah� l]ok�`a� hko�]Äko)�oa� hhar]n|�]� _]^k�qj]�

oqop]j_e]h� nar]hknev]_eÅj� `a� h]� `k_pnej]� `a� h]�

eilqp]_eÅj� _kj� ^]oa� behkoÅbe_]� lkn� l]npa� `a�

P]iqah� MRCBKALOC1/)�mqeaj� lnkbqj`ev]�ok^na

03+�  I]�bej]he`]`�`a�h]o�]__ekjao�oa�lnk`q_aj�oacÇj�h]�k_]oeÅj)�u�lkn�hk�p]jpk)�hk�rkhqjp]nek�k�hk�ejrkhqjp]nek�`a^a�oan�
_]hebe_]`k�_kik�p]h�aj�ah�ikiajpk�aj�mqa�oa�na]hev] +�%>OFPQóQBIBP)�ype_]�>�Ke_Åi]_k)�...-&+

04+� Hj +̀ ?do+

05+� Hj` ?do+

06+� E]}_+)� ...0^+

1-+� E]}_+)�...-�])�...-� )̂�....)....� ])�....� )̂�...0� +̂

1.+� OBDFP�MO>AL)�Iqev�u�JBKABP�AB�@>OS>IEL)�Bneg])�^do+)�ll+�0-�u�0.+

1/+� P]iqah�MRCBKALOC�%.30/ê .361&�ao�mqeaj�nkila�`abejeper]iajpa�_kj�h]�pn]`e_eÅj�ao_kh|ope_]�]_an_]�`ah�`ana_dk�

j]pqn]h+�Dn]_e]o�]�oqo�k^n]o7�Aa�eqnaj]pqn]aapcajpeqi�%.34/&�u�Aa�kbe_ek�dkiejeoapaereo�%.340&)�lqa`a�oan�_kjoe`an]`k�
_kik�ah� _na]`kn�`ah�`ana_dk�j]pqn]h� ik`anjk�u�qjk�`a� hko�lajo]`knao�mqa�i]ukn� ejbhqaj_e]�d]j�afan_e`k�aj�oq�
lnklek� peailk� %aj� Ik_ga)�lkn�afailhk&� u)� ok^na�pk`k)�`qn]jpa�ah� oechk� USFFF� %aj� Okqooa]q�u� hko� ej`alaj`ajpeop]o�
]iane_]jko&+� Mqbaj`knb�ê]�`ebanaj_e]�`a�Dnk_ekê� jk� bqj`]iajp]� ah� `ana_dk� j]pqn]h� aj� qj�]lapepk� ok_e]h)� oejk�
aj�h]�ok_e]^ehe`]`�ieoi])�aopk�ao)�aj�h]�ja_aoe`]`�mqa�ah�dki^na�peaja�`a�reren�ajpna�kpnko�dki^nao)�`a�p]h�i]jan]�
mqa�_]`]�qjk�`a^a�_qe`]n�u�_kjoanr]n�h]�_kiqje`]`)�`a�hk�_q]h�oa�oecqa�mqa�pk`k�hk�mqa�ao�^qajk�l]n]�h]�ok_ea`]`�

ao� qj� lna_alpk�`ah� `ana_dk�j]pqn]h)�u�pk`k� hk�mqa� h]� lanfq`e_]�k�`aopnqua�ao� qj]� lnkde^e_eÅj+�>o~�lqao)�reop]�`a�
aop]�i]jan])�i|o�mqa�qj]�`k_pnej]�`a`ana_dko� ej`ere`q]hao�%`ana_dk�]�jk�aop]n�okiape`k�]�j]`ea�k�`ana_dk�]� h]�
]qpk_kjoanr]_eÅj&)�hko�̀ a^anao�u�k^hec]_ekjao�̀ a�hko�dki^nao�naola_pk�]�oqo�oaiaf]jpao)�oeailna�lkn�̀ ah]jpa�̀ a�hko�
`ana_dko)�_kjopepquaj�h]�^]oa�̀ k_pnej]ne]�`ah�`ana_dk�j]pqn]h�oacÇj�P]iqah�MRCBKALOC+

Pe�ah�`a^an�`a�reren�aj�_kiÇj�ao�ah� bqj`]iajpk�`ah�`ana_dk�j]pqn]h)� h]�b]iehe])� hko�cnqlko�dqi]jko�u�ah�Bop]`k)�
_kik�h]�_kiqje`]`�i|o�_kilhap])�oa�_kjopnqua�p]i^e}j�`ao`a�aoa�`a^an)�ia`e]jpa�qj�_kjpn]pk�ok_e]h+�Mank�ah�
Bop]`k�oa�_kjopnqua�p]i^e}j�]�l]npen�`a�qj�_kjpn]pk�lkh~pe_k�k�`a�oqieoeÅj+�Pej�ai^]nck)� hko� ej`ere`qko�mqa�hk�
_kilkjaj� peajaj�ah�`ana_dk�`a�`a_e`en�ah� aop]^ha_eieajpk�`ah� lk`an�lkh~pe_k�u� h]o�_kj`e_ekjao�`a�oq�afan_e_ek)�
lqao�oqo�`ana_dko� j]pqn]hao�`a� he^anp]`� u�`a� ecq]h`]`� jk� lqa`aj� oan�aj]faj]`ko)�lqao�aop|j� lkn�aj_ei]�`ah�

l]_pk�`a�oqieoeÅj�k�lkh~pe_k+�Ckni]hev]`k�ah�l]_pk)� h]� _kiqje`]`� jk�lean`a�oq�_kj`e_eÅj�`a�oqfapk�`a�`ana_dk�
bnajpa�]h�ck^anj]jpa)�`a�bkni]�mqa�`ah�l]_pk�oqncaj�`ana_dko�u�`a^anao�mqa�]ba_p]j�]�]i^]o�l]npao)�]qjmqa�ah�
ck^anj]jpa)�lkn�h]�lkoaoeÅj�`a�lk`an)�]`mqean]�qj]�lkoe_eÅj�oqlanekn�]�h]�_kiqje`]`+�Bj�_q]hmqean�_]ok)�ao�aop]�

h]�mqa�`a_e`a�ajpnac]n�ah�lk`an�`a�i]jan]�heiep]`]�k�çheiep]`]�]h�ck^anj]jpa+�Kk�_]^a�ah�`ana_dk�`a�naoeopaj_e])�
]qjmqa� oe� aop]� ]oacqn]� ah� hkcnk� `a� qj]� _kiqje`]`� kn`aj]`])� aop]n|� fqopebe_]`]+� Pkhk� ah� _qilheieajpk� `a� hko�
`a^anao�`ah�lk`an�d]_a�]�qj�Bop]`k�fqopk)�`a�p]h�i]jan]�mqa�jk�eilknp]�oe�oq�bkni]�oa�]_kik`]�k�jk�]�hk�fqopk)�
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h]o� aopnq_pqn]o� i]pane]hao� `a� h]� eilqp]_eÅj)�
]lknp]j`k�i]uknao�ahaiajpko�oqop]j_e]hao�`a�

fqe_ek�u�]j|heoeo+�>qpknao�_kik�TBIWBI�u�H>RC*�
J>KK�aj�qj�lneian�ikiajpk)�u�_kj�lkopanek*

ne`]`� J>OQFKBW10)�]pne^quaj�]� MRCBKALOC)� h]�

ran`]`an]�]qpkn~]�̀ ah�_kj_alpk�̀ a�eilqp]_eÅj+11

Bo�MRCBKALOC)�ëmqeaj� nalapen~]� ah� ]teki]�_kj�

qj]� hk_q_eÅj� _]oe� e`}jpe_]� aj� oq� k^n]� i|o�

eilknp]jpa� @`�Fpm`�J\opm\`�`o�C`iodph�D]md�

\^oj12�u�aj� oq�ao_nepk�@`�Kaad^dj�Djhdidn�`o�?dqdn�
epso\�g`b`h�i\opm\g`h�gd]md�_Åj +13�@kik�

hk� iaj_ekj])� EORP@EH>)� aj� ah� ]teki]� u� aj�

hko� _kiajp]neko� mqa� `a� }h� d]_a� aj� oqo� e`a]o�

lh]oi]`]o�aj� hko�Ag`h`io\14)�  ao� MRCBKALOC)�

mq eaj� atlkja� lnk^hai]o� ]l]najpaiajpa �
da pa nkc}jako � ê mqa� d]op]� dku� oecqaj�

_kjoe`an|j`koa�aj�cn]j�l]npa�dapankc}jakoê�

u� ^qo_]� oqo� ahaiajpko� _kiqjao� ]� pn]r}o� `a�

h]� bqanv]� `a� h]� atlkoe_eÅj� _kjfqjp] +15� Bj� hko�

_kiajp]neko� ]h� lneian� ]teki]�  na_kca� lkn�

lneian]� rav� aj� hko� Ag`h`io\�ah� _kj_alpk� `a�
eilqp]_eÅj� %ähkpo\odj&�u� mqa� jk� ao� r]hkn]`k +�

Pk^na� ah� l]npe_q h] n� oaÄ]h]7�  Kk� okh]iajpa�

lqa`aj� oan� ei lq p]`ko� ]mqa hhko� oq_aoko�

naola_pk�]� hko�_q]hao�aop}�]� jqaopnk�]h_]j_a�`i�

`g�hjh`ioj�km`n`io`�ah� mqa�]_kjpav_]j� k� jk)�

oejk�p]i^e}j�]mqahhko�_qu]�lnk`q__eÅj�aopqrk�

`i� pi�hjh`ioj�\io`mdjm�aj� jqaopnk� n]`ek� `a

]__eÅj)� aj� _]ok� `a� mqa� d]u]iko� lan`e`k� ao]�
lkoe^ehe`]`�lkn�jqaopn]�lnkle]�_qhl]+�Ik�ieoik�
oenra� l]n]� ]mqahh]o� _ko]o� _qu]� na]hev]_eÅj� ha�
naoqhp]� eilkoe^ha� ]� qj]� lanokj]� `i�np�`no\_j�

\^op\g�aj�ah� _]ok�mqa�ahh]� d]u]�paje`k� h]� _qhl]�

`a�jk�lk`an�u]�na]hev]nh]o +16

>�h]�hqv�̀ ah�`ana_dk�j]pqn]h�n]_ekj]heop])�ah�na_k*

jk_eieajpk�`ah�dki^na�_kik�oan�n]_ekj]h)�_kj�

_]l]_e`]`� `a� _kilnaj`an)� ar]hq]n� u� `a`q_en�

hk� `ao_kjk_e`k�ok^na� h]� ^]oa�`ah� _kj_alpk�`a�

eilqp]_eÅj)�jk�okhk�oa�lnkbqj`ev]�ok^na�h]o�ao*

pnq_pqn]o�i]pane]hao�`a�ahh])�oejk�mqa�oa�^qo_]�

_en_qjo_ne^en�h]o�]__ekjao�dqi]j]o�ok^na�da_dko�

aj� _kj_napk)� `ahei ep|j`kh]o� `a� aop]� i]jan]�
]jpa� hko� ]_kjpa_eieajpko� bknpqepko+� Pkhk� hko�

naoqhp]`ko� mqa� `alaj`aj� `a� h]� rkhqjp]`� dq*

i]j])�k�mqa�oa]j�`kiej]^hao�lkn�ahh])�lqa`aj�

oan�eilqp]`ko�]h�dki^na�_kik�k^n]�oqu])�n]vÅj�

lkn�h]�mqa�ah�_kj_alpk�̀ a�eilqp]_eÅj)�̀ alaj`a)�

lkn�p]jpk)�`a�h]�rkhqjp]` +2-�M]n]�MRCBKALOC)�ah�
dki^na�lkoaa� h]� b]_qhp]`�`a�`enecen�u�`kiej]n�

oqo�ikreieajpko�]� pn]r}o�`a� oqo�lnkle]o�`a_e*

oekjao� u� ]_pq]_ekjao+� Pej� ai^]nck)� nabeana� ah�
ieoik�]qpkn�mqa�aop]�_]l]_e`]`�jk�ao�]^okhqp])�

aj�_q]jpk�mqa�aop|� heiep]`]�lkn�`apaniej]`ko�
lnej_eleko�mqa�okj�hko�mqa�kneajp]j�h]�_kj`q_p]�

dqi]j]+� Bh� dki^na)� aj� _q]jpk� oan� n]_ekj]h)�
p]i^e}j� ejpacn]� ah� iqj`k� `a� h]� j]pqn]hav])
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14+� Bj�hko�Bhaiajp])�oa�`ao]nnkhh]�lkn�lneian]�rav�h]�jk_eÅj�`a�qj]�e`a]�behkoÅbe_]�ln|_pe_]�cajan]h+�>�ahhko�hao�oq_a`a�hko�
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_kjpeajaj�lkn�lneian]�rav�ah�_kj_alpk�`a�qj]� l]npa�cajan]h 8�jk�okh]iajpa�qj]� l]npa�cajan]h �̀ ah�Aana_dk�laj]h)�
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lq`eaj`k�ejpanrajen�aj� hko�lnk_aoko�_]qo]hao�u�
_kj`q_enhko�oacÇj�oq�rkhqjp]` +2.

>qjmqa�MRCBKALOC�jk�peaja�qj]�paniejkhkc~]�
lnkle]� mqa� h]� lani ep]� _]n]_panev]n)� ateopaj�
`ko� _h]oao� `a� ei lq p]_ eÅj 7� h]� jm_ di\ mdj � u�
h]� `som\jm_ di\md\+� yh� i eoik� iaj_ekj]� ao]�

heiep]_eÅj� _kj� l]h]^n]o� _kj_eo]o)� lank�mqa�aj�

pk`k�_]ok�ao�_kjrajeajpa�ejpnk`q_enh]o+�Bj�aopa�

oajpe`k)� oa�lnklkja�hh]i]n�]� h]� eilqp]_eÅj�`a�

qj� oq_aok� k� `a� qj]� ej]_pere`]`� `apaniej]`]�

_kik�dhkpo\^dÄi jm_di\md\)�_q]j`k� h]� lanokj]�

aj� _qaopeÅj)� aj� ah� ikiajpk�`a_eoerk)� aop|� aj�

_kj`e_ekjao�`a�arep]n�h]�lnk`q__eÅj�`ah�oq_aok�

k�`a�na]hev]n� h]�]__eÅj� aj�_qaopeÅj+�Bj� _]i^ek)�

h]� eilqp]_eÅj� `a^a� hh]i]noa� `som\jm_di\md\)�

_q]j`k� aj� ah� ikiajpk� `a_eoerk� h]� lanokj]�

aj� _qaopeÅj)� jk�aop|� aj� _kj`e_ekjao� `a�arep]n�

h]� lnk`q__eÅj� `ah� oq_aok� k� `a� na]hev]n� h]�

]__eÅj� aj� _qaopeÅj)� lank� lqa`a� nalnk_d|noaha�

lna_eo]iajpa�mqa�oa�aj_qajpna�aj�aop]�oepq]_eÅj�

`a�eilkoe^ehe`]`�k�`a�ej_]l]_e`]` +2/

>oei eoi k)� MRCBKALOC� oa� r] ha � `a� `ko�

atlnao ekjao� l]n]� a tl he_] n� oq� pak n~] 7� h]�

dhkpo\odqdodntg\ dhkpo\_j+�I]�lneian]�oa�nabeana�]�
hko�lnaoqlqaopko�i]pane]hao�̀ a�h]�eilqp]^ehe`]`�

u�̀ a�h]o�_kj`e_ekjao�`a�oq�at_hqoeÅj)�u�oa�nabeana�

]�h]�nah]_eÅj�bqj_ekj]h�mqa�oa�aop]^ha_a�ajpna�h]�

]__eÅj� u� ah� ]cajpa+� E]^h]iko�`a� ao]� nah]_eÅj�

mqa� ateopa� ajpna� h]� ]__eÅj� he^na� u� oq� ]qpkn)�

mqa� _kjopepqua� ah� bqj`]iajpk� `a� h]� aba_per]�

eilqp]_eÅj� fq` e_ e] h� %dhkpo\odj&)� h]� mqa� aop|�

nabane`]� ]� oq� rav)�]� pk`]o� ]mqahh]o�]_pere`]`ao�

fq`e_e]hao�hhar]`]o�]�_]^k�̀ skjno_kj�h]�bej]he`]`�

`a�_kilnk^]n�oe�_kj_qnnaj�pk`ko�hko�ahaiajpko�

mqa� ejpacn]j� k� _kilkjaj� h]� dhkpo\odqdodn)�

]� hko� aba_pko� `a� lk`an� _kilnk^]n� h]� lnkle]�

r]hkn]_eÅj� `ah� ]_kjpa_ei eajpk� aj� _qaopeÅj)

l]n]� _quko� aba_pko)� lh]jpa]� qj]� `ebanaj_e]�
ajpna� hko�`iod\ hjm\gd\�u� hko� `iod\ k]tnd^\+� Iko�
lneianko� aop|j� nalnaoajp]`ko� lkn� hko�k^fapko�

i]pane]hao� mqa� lanpaja_aj� ]� h]� j]pqn]hav]�
b~oe_]� nace`ko� lkn� h]� lnkle]� j]pqn]hav])� mqa�
okj� hko� mqa� `apani ej]j� ah� bqj_ekj]i eajpk�
` a � pk ` ] o � h]o� _ko]o� o a c Ç j � h]o� l nk l ea ` ] ` a o � m q a �

Aeko� d]� ]oecj]`k� ]� _]`]� qj]� `a� ahh]o� aj� ah�

]_pk�ieoik�`a�oq�_na]_eÅj+�Qeajaj� oqo�lnkle]o�

hauao�aopnq_pqn]hao�mqa�ha�_kjbeanaj�`ena__eÅj�u�

oajpe`k�]�oqo�]__ekjao�u�okj�hko�mqa�_kjbecqn]j�

h]�re`]�dqi]j]�_kik�na]he`]`�`apaniej]`]�_kj�

oq�lnklek�oecjebe_]`k�u�r]hkn+20�I]�`iod\ k]tnd^\�

ao�aoaj_e]hiajpa�ah�lnk`q_pk�`a�qj]�r]hkn]_eÅj�
`a� _]n|_pan� }pe_k+� Bh� _kilknp]ieajpk� `a� hko�

dki^nao� jk�k^a`a_a�]� lnej_eleko� ej]hpan]^hao�
a� ejdanajpao� ]� oq� j]pqn]hav])� oejk� oa� kneajp]j�

`a�]_qan`k�_kj�oecjebe_]`ko)�oajpe`ko�u�r]hknao)�

aj� l]npa� _na]`ko� lkn�}h)� `a�]_qan`k�]� qj]� hau�
`a� he^anp]` +21�@q]j`k� oqncaj� _kej_e`aj_e]o�k�

_kjpn]`e__ekjao�_kj�qj]�jkni])�h]�]__eÅj� he^na�

ao�k^fapk�`a�r]hkn]_eÅj�`ao`a�ah�lqjpk�`a�reop]�

}pe_k+� Bo�lna_eo]iajpa�aoa�`ebanaj_e]h�}pe_k�`a�

hko�ahaiajpko�ikn]hao�%`iod\ hjm\gd\&)�hk�mqa�hk�

`eopejcqaj�`a�hko�ajpao�b~oe_ko�%`iod\k]tnd^\& +22

Bj�na]he`]`)�bqa�MRCBKALOC�mqeaj�lqok�lkn�lne*

ian]�rav�]�`eolkoe_eÅj�`ah�`ana_dk�_kik�_qhpqn]�

hk�mqa�}h� ieoik�`ajkiejÅ�_kik�`iod\ hjm\gd\)�

`ebanaj_e|j`kh]�`a�h]�`io}\kctnd^\+� Jeajpn]o�mqa�

aopko�oenraj�]�h]�lanba__eÅj�̀ ah�qjeranok)�hko�lneia*

nko�oenraj� l]n]� h]� lanba__eÅj�`a� h]�re`]�dqi]j]+�

Iko�  `io}\ kctnd^\ �oa� ejo_ne^aj� aj� ah� ]_kjpa_an�

atpn]Äk�`ah� dki^na�u�oecqaj�ê_kik�p]i^e}j�

aj� l]npa� ah� ieoik�]_kjpa_an� dqi]jkê� h]� hau�

qjebknia�a�ejiqp]^ha�̀ a�h]�_]qo]he`]`+�Bj�_]i^ek)�

h]�]__eÅj�dqi]j]�nd`hkm` lp` o`ib\ np jmdb`i ̀ i ̀ g�

`io`i_dhd`ioj t g\ qjgpio\_)�oa�ck^eanj]�lkn�kpnk�

ik`k�`a�`apaniej]_eÅj7�lkn� h]� he^anp]`)�mqa�ao)

2.+� OBDFP�MO>AL)�Iqev�u�JBKABP�AB�@>OS>IEL)�Bneg])�^do+)�l|c+�0/+
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21+� J>OQñKBW�D>O>V)�Iq_~]+�=kmjsdh\^dÄi cdnoÄmd^\ \g npmbdhd`ioj _`g ̂ ji^`koj _` dhkpo\]dgd_\_ np]e`odq\ ̀ i g\ _j^omdi\�
k`i\g \g`h\i\)�aj�Oareop]�`a�Aana_dk�laj]h�u�_neiejkhkc~])�KÑ+ )�/--.)�ll+�.03�u�.04+

22+� OBDFP�MO>AL)�Iqev�u�JBKABP�AB�@>OS>IEL)�Bneg])�^do+)�l|c+�00+
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lkoeper]iajpa)�rej_qh]_eÅj�ikn]h�]�qj]�jkni]�k�
hau�oqlanekn�mqa�lnklkn_ekj]�]� h]� rkhqjp]`� qj]�

bkni]�̀ a�_kjk_eieajpk�lkn�h]�mqa�lqa`a�ajfqe_e]n�
h]� ^kj`]`�k� h]�i]h`]`�aj�ah�iqj`k�b~oe_k)�_quk�

]_kjpa_an�aop|�okiape`k�]qj�_qnok�qjebknia�êah�

`a�h]�_]qo]he`]`ê)�h]�]__eÅj�dqi]j])�lknmqa�ao�
he^na)�lqa`a�pki]n�h]o�i|o�r]ne]`]o�̀ ena__ekjao +23

I]� eilknp]j_e]�`a� h]�k^n]�`a�MRCBKALOC� naoe`a�

aj� d]^an�aop]^ha_e`k� hko� lnaoqlqaopko�u� h~iepao�

mqa�laniepaj�̀ abejen�h]�eilqp]_eÅj�̀ a�qj]�lanokj]�

naoqhp]`k�`a�qj� lnk_aok�_]qo]h� _kik�k^n]�npt\)�

]� hko�aba_pko�`a� lk`an�_kj`e_ekj]n�qj]�lkopanekn�

r]hkn]_eÅj�`a�_kj`q_p]�aj�p}niejko�`a�naolkjo]*

^ehe`]`24)�l]n]�_quko�bejao)�ah�oajpe`k�̀ a�dhkpo\odq\n�
mqa�nalnaoajp]�ah�_kj_alpk�`a�]__eÅj�peaja�_kik�

ahaiajpko�`ena_pne_ao�h]�rkhqjp]`�u�ah�`kiejek�`ah�

da_dk)�ieajpn]o�mqa�ah�dhkpo\o}j�]�`ebanaj_e])�okhk�

_kjoeopa�aj�qj�fqe_ek�`a�r]hkn�ok^na�qj]�_kj`q_p]�

na]hev]`]�lkn�ah�dki^na25�Pq�h]^kn�na]hev]`]�bqa�ah�

oqopajpk�i|o�eilknp]jpa�mqa�oanren~]�]Äko�i|o�p]n*

`a�l]n]�ah�_]^]h�`ao]nnkhhk�`ah�ik`anjk�_kj_alpk�

]j]h~pe_k�`a�`ahepk)�u�̀ a�ao]�i]jan]�lk`an�oal]n]n�
h]� l]npa�k^faper]�`ah�ieoik� %dhkpo\o}j a\^od&�`a� h]�

oq^faper]� %dhkpo\o}j epm}n&+�@kik�hk�oaÄ]h]j�OBDFP�

MO>AL�V�JBKABP�AB�@>OS>IEL)�ah�_kj_alpk�`a�

`ahepk�oa�aj_kjpn]^]�̀ aolnkreopk�̀ a�qje`]`�ejpanj]�

u�]l]na_~]� _kjbecqn]`k�_kik�qj]� oeilha�uqtp]*

lkoe_eÅj�ajpna�ahaiajpko�k^faperko�u�oq^faperko+26

>qjmqa� d]j� l]o]`k� iq_dko�]Äko� `ao`a� mqa�
MRCBKALOC� hhar]n]� ]� _]^k�qj]�`ebanaj_e]_eÅj

oqop]j_e]h�ajpna�eilqp]_eÅj�kn`ej]ne]�u�atpn]kn*

`ej]ne])� oqo� nabhatekjao�aj� i]pane]� `a� eilqp]*
_eÅj�u�naolkjo]^ehe`]`�oecqaj�iana_eaj`k�qj]�
c n] j � ] pa j _ eÅ j ) � l q a o �pk ` ] r ~] � d] u �c n] j ` a o � h~ja]o �

pn]v]`]o� mqa� ]laj]o� oa� pki]j� aj� _kjoe`an]*

_eÅj+3-

PC)� ?F�=IH=?JNI�;H;FêNC=I�>?F�>?FCNI

>�_kieajvko�̀ ah�oechk�UFU)�Daknc�EBDBI�ah]^kn]�

qj� l nej _ el ek � bqj`]i aj p] h� mqa� i|o� p]n`a�

oan~]� `ao]nnkhh]`k� lkn� kpnko� pn]p]`eop]o� _kik�

HLPQRK)� ?BOKBO)� >?BDD� V� EïIP@EKBO3$)�

ok^na� ah� _q]h)� oacÇj� l]npa� `a� h]� `k_pnej])� oa�

]oeajp]� h]� ik`anj]� pakn~]� `a� h]� eilqp]_eÅj�

k^faper]3/+� Fjraopec]� _q|hao� naoqhp]`ko� lk`n|j�
oan� eilqp]`ko� ]h� oqfapk)� u� h]� naolqaop]� ao� h]�

oecqeajpa7� qj� da_dk�okhk�lqa`a�oan� eilqp]`k�
_kik�naolkjo]^ehe`]`�`a�h]�rkhqjp]` +30

I]� eilqp]_eÅj� ao)� aj� ah� oeopai]� `a� EBDBI)� ah�

na_kjk_eieajpk� `ah� ej`ere`qk� _kik� oqfapk� u�

aol~nepq� lkn� ah� `ana_dk)� mqa� r]hkn]� oq� d]_an�
_kik�qj�da_dk�̀ a�he^anp]`+�>__eÅj�ao�atlnaoeÅj�

`a� h]�rkhqjp]`� oq^faper]8�`khk�ao� h]�_knnaolkj*

`aj_e]� ajpna�rkhqjp]`� ejpanekn�u� atpanekn +31� I]�

eilqp]_eÅj� naolkj`a�]� h]� lnacqjp]� ok^na�mq}�

oa�lqa`a�]pne^qen�]h�oqfapk�_kik�oq�]__eÅj)�lkn�h]�

_q]h�oa�d]_a�naolkjo]^ha+�Bop]�lnacqjp]�lqa`a�

lh]jpa]noa� eje_e]hiajpa�_kj� ej`alaj`aj_e]�`a�

qj]�r]hkn]_eÅj�ikn]h�k�fqn~`e_]�`a�h]�]__eÅj8�]oe*
ieoik)�jk�ateca�qj�fqe_ek�`a�r]hkn)�aj�n]vÅj�`a

23+� DO>@F>� J>OQñK)� Iqeo+� Bpi_\h`iojn _` @jbh{od^\ k`i\g7 pi\ diomj_p^^dÄi \ g\ ^ji^`k^dÄi adi\gdno\ _` g\�

m`nkjin\]dgd_\_ k`i\g) ̂ do+)�l|c+�.2/+

24+� E]}_+)�l|c+�03+

25+� Hj +̀ ?do+

26+� OBDFP�MO>AL)�Iqev�u�JBKABP�AB�@>OS>IEL)�Bneg])�_ep+)�l|c+�04+

3-+� EORP@EH>)�Gk]_dei+�Ehkpo\^dÄi t _`m`^cj k`i\g7 ̀ nop_djn nj]m` g\ o`jm}\ _` g\ dhkpo\^dÄi)�_ep+)�l|c+�22+

3.+�  Bh� _kj_alpk� `a� ]__eÅj� `ao]nnkhh]`k� lkn� P]iqah� Mqbaj`knb�ê ejpnk`q_e`k�]� h]� _eaj_e]�fqn~`e_kêlaj]h� lkn�G+P+�
r]j�?kdian�%.4-1ê .44/&ê�oenreÅ�`a�bqj`]iajpk�l]n]� h]�`kci|pe_]�laj]h� d]op]� lnej_eleko�`ah� oechk�UFU+�Bj� h]�

lneian]�iep]`�`a�aoa�oechk)� hko�dacahe]jko�%aola_e]hiajpa�>^acc)�?anjan�u�HÅophej&� lqoeankj�jqar]iajpa�aj�ah�
oeopai]�fqn~`e_kêlaj]h� h]�e`a]�`a�mqa�ah�bqj`]iajpk�k^faperk�`a�h]�eilqp]_eÅj�aop|�aj�h]�]__eÅj �%E]}_+)�l|c+�1.&+

3/+� E]}_+)�l|c+�00+

30+� E]}_+)�l|c+�05+

31+� OLG>P�>DRFOOB)�Iqeo� Biehek+�Hj np]e`odqj `i !̀ epd^dj _` dhkpo\^dÄi j]e`odq\+ =kjmd\ o`Ämd^\)�sss+o_eahk+_h,o_eahk+�

ldl<le`:P-4.5+++o_nelp:o_e� +++� Oareop]� `a� Aana_dk� %S]h`ere]&� ranoeÅj� Ljê heja� FPPK� -4.5ê-62-+� `ke7� .-+1-34,�
P-4.5ê-62-/-.----.---.-+�Oareop]�`a�Aana_dk)�Skh+�UUFFF)�KÑ�.)�fqhek�/-.-+
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mqa�jk�oqlkja�_kjoe`an]n�]pne^qpko�ej`ere`q]hao�
`ah� ]qpkn)�oejk�mqa�ao�okhk�qj�fqe_ek� ok^na�qj]�

nah]_eÅj�k^faper]+� Bopa�fqe_ek�mqanaiko�`ajk*
iej]nhk�eilqp]_eÅj�k^faper] )�`e_a�I>OBKW)�_kj�
hk�_q]h�afa_qp]�qj�]qp}jpe_k�]_pk�`a�^]qpevk�`a�
aop]� pakn~]� mqa�oanren|�_kik�lqjpk�`a� l]npe`]�
]� q j ] � l nk bq j ` ev ] _ eÅ j � u � ` a o ] n nk hhk � l k o pa n ek n � ]�

oqo�_kj_alpko�aj�i]pane]�`a�naolkjo]^ehe`]`�a�

eilqp]_eÅj�k^faper]+22

Bopa�fqe_ek�jko�`e_a�mqa� oe�qj�oq_aok�ao�da_dk�k�

naoqhp]`k�̀ a�qj�oqfapk)�ajpkj_ao�h]�]__eÅj�oan|�h]�

qje`]`�`a�h]�rkhqjp]`�oq^faper]�u�̀ ah�oan�atpanekn�

lnk`q_e`k� ia`e]jpa� aop])� aj� _quk� _kjpatpk� h]�

_]qo]h�nah]_ekj]`]�]�h]�]__eÅj)�oan|�pk`k�]mqahhk�

mqa�ao�]fajk�]�h]�rkhqjp]`�u�]�]mqahhk�mqa�jk�bqa�

_kjo_eajpa)� `kj`a� jk� ateopa� _knnaolkj`aj_e]�
ajpna� rkhqjp]`� ejpanekn� u�atpanekn +33�Jaj_ekj]�

mqa� lanpaja_aj� ]� h]o� _en_qjop]j_e]o�atpanj]o�

naola_pk�̀ a�h]o�_q]hao�h]�]__eÅj�ejbhqua)�lank�mqa�

ah�]_pkn�jk�d]�lnareopk�_kilhap]iajpa +34�Bj�aop]�

h~ja]�`a�]j|heoeo)�oaÄ]h]�mqa� _kik�aj�ah�_]ok�`a�

qj�oqfapk�mqa�]lneap]�ah�c]pehhk�`a�qj]�ao_klap]�

mqa�_na~]�`ao_]nc]`])�_q]j`k�aop]^]�_]nc]`])�k�

`ah�_]v]`kn�mqa�`eol]n]�]�qj�dki^na�_nauaj`k�
mqa� an]� qj� ]jei]h� o]hr]fa +35� A]`k�mqa�aop]o�

_en_qjop]j_e]o�atpanj]o�jk�an]j�_kjo_eajpao)�`a*

reaja�qj�da_dk�`eopejpk�`ah�^qo_]`k)�lkn�hk�mqa�

jk� lqa`a� oan� eilqp]`k +36�Manpaja_a�]� h]� ian]�

_]oq]he`]`)�jk�ao�qj�da_dk�lnklek�`ah�oqfapk+�Bo�

]mq~�̀ kj`a�I>OBKW�nalnk_d]�]�EBDBI�jk�d]^an�

_kjpailh]`k�h]o�]__ekjao�eilnq`ajpao+�Bh�behÅok*

bk�_kiapan~]�ah�annkn�̀ a�`ao_kjk_an�mqa�ah�o]^an�

ieoik�ao�da_dk�`a�he^anp]`)�lkn�hk�mqa�p]i^e}j�
ah� jk�o]^an�lqa`a�oan�eilqp]`k)�aj�p]jpk�jk�ao

_]oq]h�l]n]�ah�oqfapk)�oejk�mqa�ao�k^n]�`a�oq�he^an*
p]`)�]h�oan�lkoe^ha�l]n]�ah�oqfapk�ah�_kjk_eieajpk�
`a�ao]o�_en_qjop]j_e]o�atpanj]o+4-

EBDBI)�`a�aop]�bkni])�`aohej`]�aj�ah�|i^epk�`a�
h]�pakn~]�`a�h]�eilqp]_eÅj�ah�_kj_alpk�̀ a�]__eÅj)�
] b eni ] j ` k �l] n] �p] ha o �b ej a o �m q a �ok hk �hko�na oq hp] ` ko �

mqa)�fqjp]iajpa�_kj� h]�]__eÅj)�nalnaoajp]j�qj]�
qje`]`�`kiej]`]�lkn�ah�bej)�okj�l]oe^hao�`a�ei*

lqp]_eÅj+4.� PaÄ]h]� mqa�ah�fqe_ek� `a� eilqp]_eÅj�
ao�qj�fqe_ek� o`g`jgÄbd^j�u�jk�_]qo]h)�aj� n]vÅj�`a�

mqa� h]� eilqp]_eÅj� okhk� oan|� lkoe^ha� _q]j`k�ah�

da_dk�oa�aj_qajpna�rej_qh]`k�]� h]�rkhqjp]`�`ah�

]cajpa+�Pk^na�ah�l]npe_qh]n�]beni]�mqa� h]�rkhqj*

p]`� ]_pq]jpa�aj� oq� bej�aj_qajpn])�aj� h]�ia`e`]�

aj� mqa� hk� kneajp]� l]n]� qj]� ateopaj_e]� `]`])� h]�

nalnaoajp]_eÅj� `a� h]o� _en_qjop]j_e]o� %+++&�Qeaja)�

lkn�aok)�h]�rkhqjp]`�ah�`ana_dk�̀ a�okhk�na_kjk_an�

_kik�]__eÅj�oqu]�]mqahhk�mqa�o]^a�lanpaja_a�]�
h]o� _kj`e_ekjao�aj� mqa�]_pqÅ)� lkn�]mqahhk� mqa�

aop]^]�aj�oqo�lnklÅoepko +4/�>mqahhk�mqa�okhk�ao�

_]qo]`k)�ao�qj]�_kjoa_qaj_e]�ian]iajpa�̂ \np\g�
`ah�da_dk+40�Pkhk�lqa`aj�oan�eilqp]`]o�]mqahh]o�

_kjoa_qaj_e]o�mqa�_kjbecqn]j�qj]�qje`]`�_kj�h]�

]__eÅj)�aj�p]jpk�ahh]�*h] �qje`]`ê�ao�`kiej]`]�

ia`e]jpa�ah�bej+�I]�_d\g|^od^\�̀ a�h]�eilqp]_eÅj�k^*
faper]�_kjoeopa�aj�mqa�h]o�_kjoa_qaj_e]o�_]oq]hao�

u�lnkle]o�`ah�da_dk�oa�qjaj�qj]o�]�h]o�kpn]o+�Bh�bej�

naoqahra�aop]�_kjpn]`e__eÅj)�aj�p]jpk�ao�h]�qje`]`�

mqa�ha�`]�qj�_]n|_pan�cajan]h�]�]mqahh]�r]nea`]`�

`a� nah]_ekjao�atpanj]o)�_]n|_pan�mqa�_kjopepqua�

h]�aoaj_e]�`ah�da_dk�`apaniej]`k+41

EBDBI� lnklkja� mqa� h]� okhq_eÅj� `a� ]mqahh]�

klkoe_eÅj� ajpna� _]oq]he`]`� u� ja_aoe`]`)� `a*

32+� E]}_+)�l|c+�0+

) ) +� Hj` ?do+

34+� Hj +̀ ?do+

) + +� Hj +̀ ?do+

36+� Hj +̀ ?do+

4-+� Hj +̀ ?do+

4.+� OBDFP�MO>AL)�Iqev�u�JBKABP�AB�@>OS>IEL)�Bneg])�_ep+)�ll+�05�V�06+

4/+� E]}_+)�l|c+�06+

40+� I>OBKW)�H+�D`b`gn Vpm`^cipibng`cm`)� l|c+�/+�Jaj_ekj]`k�lkn�OLG>P�>DRFOOB)�Iqeo�Biehek+�Hj np]e`odqj `i `g epd^dj�

_` dhkpo\^dÄi j]e`odq\) ^do+)�l|c+�1+

41+� E]}_+)�l|c+�21+
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laj`a�`a� qj]� nabhateÅj� ok^na� h]� nah]_eÅj� `ah�
]_kjpa_eieajpk�_kj�h]�rkhqjp]`�`ah�]qpkn)�mqa�
rej_qh]�h]�iqhpel he_e`]`�`a�hko�ahaiajpko�_]q*
o]hao�aj�qj]�qje`]`� o`g`jgÄbd^\+� Bhhk�iqaopn]�

mqa� jk� oa� lqa`a� lnao_ej`en� `ah� ikiajpk�

oq^faperk� `a� h]� ]__eÅj)� u� mqa� okhk� `a^a� oan�

ajpaj`e`k�_kik�qj]�qje`]`�k^faper]+�Bh� h]`k�

k^faperk� `a� h]� eilqp]_eÅj� _kjpeaja� u]� aj� o~�

qj]� nabanaj_e]� ]h� oqfapk)� ]� h]� rkhqjp]`� _kik�

qje`]`� ]^]n_]`kn] +42� Oa_e}j� qj]� nabhateÅj�
i|o� lnkbqj`]� u� ]ilhe]� ok^na� ah� ikiajpk�

np]e`odqj�`a� h]� eilqp]_eÅj)� _kj`q_a�]� h]� k^*

oanr]_eÅj�`a�la_qhe]ne`]`ao� ej`ere`q]hao�`ah�

oqfapk)�`a�h]� eilqp]^ehe`]`�oq^faper]+�Bo�`a_en)�

h]� eilqp]_eÅj� k^faper]� oa� _kilhap]� _kj� qj]�
ei lqp]_eÅj � oq^faper])� mqa� _kilnaj`a� h]o�

_]l]_e`]`ao)� h]� _kilnajoeÅj� u� h]� ejpaj_eÅj�

ej`ere`q]h� `ah� ]_pkn+� Pej� ai^]nck)� h]� ei lq*

p]_eÅj� oq^faper]� aj_qajpn]� oq� bnkjpan]� aj� ah�

oajpe`k�k^faperk�`ah�da_dk)�`apani ej]`k�lkn�

h]� eilqp]_eÅj�k^faper] +43

@kj�EBDBI)� h]� eilqp]_eÅj�rqahra�]�lanpaja*

_an�]� h]�]__eÅj�_kik�qj]�_]n]_pan~ope_]� ej pa n*

j]44)�aj� n]vÅj�`a�mqa� h]� ]__eÅj�an]�`abeje`]�

_kik� qj]� rkhqjp]`� he^na� hhar]`]�]� _]^k� lkn�

qj]� lanokj]� _kjoe`an]`]� _kik� eilqp]^ha)�

]qjmqa� ah� `aba_pk� `a� aop]� `a bej e_ eÅj � _kj*

pne^quan]� `qn]jpa� iq_dko� ]Äko� aj� i]pane]�
`k_pnej]ne]� aj�ah� pannajk�`ah� Aana_dk�laj]h)�

]� e`ajpebe_]n�_kj� h]� ]__eÅj� % he^na &� _qhl]^ha)�

u� lkn� aop]� n]vÅj� jk� lq`k� ]`]lp]noa� ]� h]o�

atecaj_e]o�`ah�`ao]nnkhhk�`kci|pe_k +45�Gqjpk

_kj� h]� eilqp]_eÅj)�oa�aj_qajpn]� h]� m`nkjin\*

]dgd_\_ �mqa�oa�ajpeaj`a�_kik�h]�_]l]_e`]`�`a�

naolkj`an�lkn�hko�da_dko�mqa�okj�lnkleko�`a�
_ ] ` ] � l a no k j ] + �E ] ^ h] i k o �` a � q j ] � r ] hk n ] _ eÅ j � k�

fq e_ ek �jkni]perk�ok^na� h]�r]hkn]_eÅj�atpanekn�

`ah� da_dk� _kik� qj]� nalnk^]_eÅj� oq^faper]�

`a�h]�_qhl]^ehe`]`+�@kik�hk�oaÄ]h]�ORBA>) oa�

lnaoqlkja)� mqa� h]� iaj_ekj]`]� eilqp]_eÅj�

oq^faper])� ao� nai epe`] � ]� h]� `a pa ni ej]_eÅj�

ejpanj]�`a� h]�rkhqjp]`�`ah� oqfapk +46

Pbe)� ?F�>IAG;�>?�F;�=;OM;FC>;>

@]^a�]�H]nh� I>OBKW)�napki]n�ah�`a^]pa�]_an_]�

`a� h]� eilqp]_eÅj� k^faper]� aj� qj]� }lk_]� `a�

_h]nk� lna`kiejek)� p]i^e}j� aj� ah� |i^epk�fq n~*

`e_k� `ah� `kci]� `a� h]� _]qo]he`]`+5-�@kik� hk�

oaÄ]h]j� qj]�rav�i|o�OBDFP�MO>AL�u�JBKABP�

AB�@>OS>IEL)� ah� _kj_alpk� _]qo]h� `a�]__eÅj�

jk� aj_kjpn]^]� h~iepao)� h]o� naopne__ekjao� an]j�

eilqaop]o�lkn�_nepaneko�r]hkn]perko+�Bh�_kj_alpk�
`a�eilqp]_eÅj�mqa�oqnca�]�l]npen�`a�aoa�ajpkj*

_ao�`af]�`a�_kej_e`en�_kj�ah�_kjpaje`k�i]pane]h�

ah]^kn]`k� lkn� >OFPQóQBIBP� u� MRCCBKALOC�

_kj� ^]oa� aj� h]o� aopnq_pqn]o� i]pane]hao +5.� Bh�
l h]jpa]i eajpk� `a� I>OBKW� peaja� qj]� _h]n]�

kneajp]_eÅj�behkoÅbe_])�aj�n]vÅj�`a�mqa�_kjopnq*
ua�ah�_kj_alpk�`a�eilqp]_eÅj�k^faper]�ok^na�h]�

^]oa�`ah�oeopai]�behkoÅbe_k�`a�EBDBI)�u�̀ a�aopa)�

oa�nahar]�hko�lnaoqlqaopko�bqj`]iajp]hao�`a�h]�

eilqp]_eÅj�mqa�okj�ah�`nk}mdop�u�h]�qjgpio\_+�Bh�

`nk}mdop�ao�ah�ikreieajpk�`a�rkhranoa�kpnk)�aopk�

ao)�k^fapk�`a� o~�ieoik)�u�oqlan]n�ao]� kpna`]`

42+� Hj +̀ ?do+

43+� Hj +̀ ?do+

44+� H>EIBO)�Je_d]ah+�H\ dhkpo\^dÄi j]e`odq\7 ̀ no\_j _` g\ ̂ p`nodÄi+ Oj]m` ̀ g ̀ no\_j _` g\ o`jm}\ _`g _`gdoj+�J]`ne`)�@erep]o)�

/---)�l|c+�42+

45+� TBIWBI)�E]jo+�@`m`^cj k`i\g \g`h{i+ L\mo` b`i`m\g)�pn]`q__eÅj�`a�Gq]j�?qopk�O]i~nav�u�Pancek�V|Äav�M}nav)� ..�

a`+)�B`epkne]h�Gqn~`e_]�`a�@deha)�P]jpe]ck)�.64-)�l|c+�3-+

46+� ORBA>�J>OQñK)�J]n~]�ïjcahao+�H\ o`jm}\ _` g\ dhkpo\^dÄi j]e`odq\ _`g m`npgo\_j _`g _`gdoj _jgjnj _` g\ \^^dÄi %Qi\�

diq`nodb\^dÄi) \ g\ q`u) nj]m` gjn g}hdo`n jiojgÄbd^jn _` g\n q\gjm\^dji`n epm}_d^jçk`i\g`n ̀ i ̀ g {h]doj _` gjn diepnojn&)�

?]n_ahkj])�?ko_d)�/--.)�l|c+�42+

5-+�  I]najv� napki]� ah� _kj_alpk� `a� eilqp]_eÅj)� lan`e`k� l]n]� ah� Aana_dk� laj]h� lkn� ejbhqaj_e]� `ah� lajo]ieajpk�
lkoepereop])� lqaopk� mqa)�aj� ]mqahh]� }lk_])� ]� `ebanaj_e]� `a� H]jp� u�`a� hko�fqneop]o� `ah� oechk� UFU)� ah� _kj_alpk� `a�
eilqp]_eÅj�okhk�an]�qpehev]`k�_kj�nabanaj_e]�]�h]�_qhl]^ehe`]` +�%J>OQñKBW�BP@>JFII>)�J]nc]nep])�H\ dhkpo\^dÄi�

j]e`odq\ _`g m`npgo\_j)�J]`ne`)� .66/)�l|c+�.6+

5.+� OBDFP�MO>AL)�Iqev�u�JBKABP�AB�@>OS>IEL)�Bneg])�^do+)�l|c+�1.+
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%=i_`mnn`di&+5/� I]� i\opm\g`u\�ao�ah� aol~nepq� aj�
oq�kpna`]`)�ah�ikiajpk�`a� h]� klkoe_eÅj)�ao� h]�

_kjpn]`e__eÅj�jk�naoqahp]�`ah�o~�ieoik�%O`g]no&)�
jk� oan� o~�ieoik+� I]� j]pqn]hav]� oa� _]n]_panev]�
lkn�h]�ja_aoe`]`�`so`mi\�u�h]�^\np\gd_\_ +50� Bo]�

_kjpn]`e__eÅj� oa�oqlan]�aj�ah� aol~nepq)�mqa� oa�
naoqahra�]� oan� o~� ieoik�u� _qu]� aoaj_e]� jk�ao�

i|o� h]� ja_aoe`]`� atpanj])� hk� _]oq]h)� oejk� ja*

_aoe`]`� Eio`mi\ +51� I]�qjgpio\_!nd`hkm`�^qo_]�

]hck)�qj�bej�`apaniej]`k +52 BF�adi�ao�eje_e]hiaj*

pa�qj]�nalnaoajp]_eÅj�`ah�oqfapk)�]hck�lajo]`k+�

Pej�ai^]nck)�aop]� nalnaoajp]_eÅj� jk�ao� h]� `a�

qj� k^fapk� mqa� oeilhaiajpa� aop|� ]d~)� oejk� h]�

`a� ]hck� ]� na]hev]n� ia`e]jpa� h]� ]_pere`]`� `ah�

oqfapk+� I]� rkhqjp]`� oa� nah]_ekj]� _kj� ah� bej� `a�

qj�ik`k�`eopejpk�]� h]� nah]_eÅj� _]qo]ê aba_pk8�
jk� oa� rej_qh]� ]� aopa� _kik� ]� ]hck�]fajk)� oejk�

mqa� oa� hk� ]lnkle]+� I]� rkhqjp]`� jk� lnkrk_]� ah�

bej� _kik� h]� _]qo]� ah� aba_pk)� oejk� mqa� na]hev]�

]hck�mqa�ha�ao�lnklek)�aj�ah�mqa�oa�atlnao]�]�o~�

ieoi]+�I]�_]`aj]�_]qo]h�oa�rqahra�ia`ek�l]n]�

ah�bej +53 Bj�aopa)�oa�oqlan]�h]�_]qo]he`]`+�@]qo]�

u�aba_pk)�mqa�aj�h]�j]pqn]hav]�aop|j�ej`ebanajpao�

qj]�fqj pk �]h�kpnk)�oa�qjaj�aj�ah�bej+�Bo]�nah]_eÅj�
ej`ebanajpa�ajpna�_]qo]�u�aba_pk�naolkj`a�]� h]�

ian]�^\np\gd_\_ 54)�h]�mqa�ao�oqlan]`]�aj�ah�bej+�

 I]�na]hev]_eÅj�`a�aopa�jk�ao�ah�l]ok�`a�qjk�aj�

kpnk)�_kik�aj�h]�nah]_eÅj�`a�_]qo]�u�aba_pk)�oejk�

m`\gdu\^dÄi!_`!n}!hdnhj!`i!jomj8�eilhe_]� h]�oqla*
n]_eÅj� `a� ]mqahh]� nah]_eÅj� ajpna� _]oq]he`]`� u�

ja_aoe`]`� atpanj]� lnkle]� `a� h]� j]pqn]hav]+�Bh�

bej�]h_]jv]`k�jk�ao�]hck�]fajk�u�_]oq]h� l]n]� h]�

rkhqjp]`)�oejk�oq�da_dk�lnklek +55

I>OBKW� ah]^kn]� oq� pakn~]� aj� qj� _kj_alpk� `a�

]__eÅj�`aolnkreopk�`a�oq�aopnq_pqn]�i]pane]h�`a�
eilqp]_eÅj)�aj�_quk�_kjpatpk�aopa�_kj_alpk�̀ a�
]__eÅj�_]qo]h�`ebeana�oqop]j_e]hiajpa�`a�]mqah�
mqa� ]`klp]n]j� >OFPQóQBIBP)� MRCBKALOC� u�
EBDBI� Xpakn~]� `a� h]� eilqp]_eÅj� oepq]`]� aj� ah�
lh]jk�kjpkhÅce_k�%dhkpo\odqdodn&Y+�Bj�p]h�oajpe`k)�

_kik� hk� oaÄ]h]j� OBDFP� MO>AL� u� JBKABP�

AB�@>OS>IEL)� _kik� l]npa� `a� qj� _kj_alpk�

ia_]je_eop]�`a�]__eÅj)�h]�pakn~]�`a�h]�eilqp]_eÅj�

_kj_a^e`]�lkn�I>OBKW�oa�]l]np]�`ah�_kj_alpk�

`a� eilqp]_eÅj� lnkle]iajpa� `e_dk� ê aj� ah�
oajpe`k�dhkpo\odqdodnê�u�oa�ra�k^hec]`]�]�a_d]n�

i]jk�`a�_nepaneko�jkni]perko�l]n]�naopnejcen�h]�

]pne^q_eÅj�_]qo]h�`a�qj�naoqhp]`k)�mqa�p]i^e}j�
`ajkiej]�dhkpo\^dÄi +56

Aa� ao]� i]jan])� oqopajp]^]� I>OBKW� mqa�  ah�

_nepanek� bqj`]iajp]h� l]n]� lk`an� ] pne^qen� qj�

da_dk� aj� l]npe_qh]n� ]� ]hcqeaj)� naoe`a� aj� ah�

`ajki ej]`k�  fq e_ ek � `a� eilqp]_eÅj )� _quk�

oajpe`k�ao�i]n_]n�qj]�`ebanaj_e]�oqop]j_e]h�`ah�

fqe_ek�ok^na� h]� ateopaj_e]� k�jk�`a� qj]� nah]_eÅj�
_]qo]h +6-�>o~�pajaiko)�mqa�I>OBKW�ajpeaj`a h]�

eilqp]_eÅj� _kik� h]� pajp]per]� `a� `aheiep]n� qj�

da_dk�lnklek�̀ a�qj�]_kjpa_eieajpk�lqn]iajpa�

bknpqepk)�k�oa])�aj�h]�na]he`]`�ah�lneian�lnklÅoepk�

`ah�fqe_ek`a�eilqp]_eÅj�j]`]�i|o�ao�̀ apaniej]n�

oe�qj�da_dk�ao�k�jk�k^n]�`a�qj�oqfapk +6.

Bj�p]h�oajpe`k)�I>OBKW�_kjbecqn]�ah�fqe_ek�̀ a�eilq*

p]_eÅj�_kik�qj]�]__eÅj�`a�_]n|_pan�o g̀`jgÄbd^j+�Pa�

pn]p]�`a�qj�fqe_ek�pahakhÅce_k�êmqa�^qo_]�na_kj*

5/+

50+

51+

52+

53 +

54+

55+

56+

6-+

6.+

I>OBKW)�H]nh+�D`b`gVpm`^cipibng`cm`!pi__`m!>`bm}aa_`m!j]e`fodq`i!Vpm`^cipib+�Aeoo+)�Dkppejcaj)�.6/4+�L^n]�_ep]`]�
lkn�OLG>P�>DRFOOB)�Iqeo�Biehek)�Ik�oq^faperk�aj�ah�fqe_ek�`a�eilqp]_eÅj�k^faper]7�å]lkn~]<)�l|c+�1+

Hj +̀!?do+

Hj`!?do+

Hj +̀!?do+

Hj +̀!?do+

Hj +̀!?do+

Hj +̀!?do+

OBDFP�MO>AL�u�JBKABP�AB�@>OS>IEL)�^do+)�l|c+�1/+�

E]}_+)�l|c+�1/+

Hj +̀!?do+
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`q_en�̀ apaniej]`ko�]_kjpa_eieajpko�]�h]�rkhqjp]`�

lanokj]h+�@kik�hk�nabeanaj)�OBDFP�MO>AL�u�JBKABP�
AB�@>OS>IEL)� okj�eilqp]^hao�]mqahhko�]_kjpa_e*
ieajpko�ok^na�hko�_q]hao�ateop~]�h]�lkoe^ehe`]`�̀ a�̀ e*
na__eÅj�lkn�h]�rkhqjp]`�̀ ah�]cajpa+�I]�lkoe^ehe`]`�̀ a�

lnareoeÅj�u�̀ kiejek�̀ a�hko�_qnoko�_]qo]hao�̀ aheiep]�

h]�bnkjpan]�`a�h]�eilqp]_eÅj)�laniepeaj`k�h]�eilq*
p]_eÅj�]h�]cajpa�`a�da_dko�lnkleko�u�na_d]v]j`k�

h]� lkoe^ehe`]`�`a�]pne^q_eÅj�`a�]_kjpa_eieajpko�

]__e`ajp]hao +6/� I]� rkhqjp]`� dqi]j]�`kiej]�ah�

]_kjpa_an�_]qo]h�u� hk�_kjreanpa�aj�qj�da_dk�lnk*
lek)�`enece}j`khk�d]_e]� qj�`apaniej]`k�k^faperk+�

Bh�da_dk�oqnca)�]o~�_kik�qj�pk`k�pahakhÅce_k�ê]�

o]^anê)�_kik�qj�_kjfqjpk�̀ a�_]qo]o�u�aba_pko�mqa�
aj_qajpn]j� oq� lqjpk�`a� qjebe_]_eÅj� aj� hko�bejao�

aop]^ha_e`ko�lkn�h]�rkhqjp]` +60

Bj� ecq]hao� p}niejko)� h]�rkhqjp]`� oa� na]hev]�aj� ah�
da_dk�u�ia`e]jpa�h]�_]l]_e`]`�`a�`abejen�bejao�u�

`a�na]hev]nhko)�`a�`]nha�]h�_qnok�_]qo]h�h]�`ena__eÅj�

d]_e]�qj�k^faperk)�mqev|o� haf]jk)�lank�_kjo_eajpa�

u�mqane`k)�`a�oanrenoa�`ah�ieoik)�h]�rkhqjp]`�`k*
iej]�ah�]_kjpa_eieajpk�j]pqn]h�u�hk�_kjreanpa�aj�

oq�lnklek�da_dk+�I]�eilqp]_eÅj�^jhj�epd^dj�ok^na�

ah� da_dk� jk�ao� lkn� p]jpk� qj�fqe_ek� _]qo]h)� oejk�

pahakhÅce_k+� Bh� _kj_alpk�`a�bej� jk�`a^a�ajpaj*

`anoa�oq^faper])�oejk�k^faper]iajpa8�jk�okhk�`a^a�

eilqp]noa�]mqahhk�mqa�an]�_kjo_eajpa�u�mqane`k)�
oejk� p]i^e}j�]mqahhk�mqa�an]�_kjo_eajpa�u�mqa�

lk`~]� oan�]^]n_]`k�lkn�h]�rkhqjp]`)�mqa�an]�lk*

oe^ha�k^fapk�`a�h]�rkhqjp]`+�Bh�da_dk�ao�ajpkj_ao�

]qpknna]hev]_eÅj�`a�h]�rkhqjp]`�u�h]�eilqp]_eÅj�ao�

ah�fqe_ek�mqa�rej_qh]�]h�da_dk�_kj�h]�rkhqjp]` +61

Aao`a�aop]�lanola_per])�h]� eilqp]_eÅj�k^faper]�

jk� ao� kpn]� _ko]� mqa� ]mqah� fq e_ ek � lkn� ah� _q]h�

qj� `apaniej]`k� da_dk� oqnca� _kik� k^n]� `a

qj� oqfapk)�k�oa])� h]� eilqp]_eÅj� jk�ao�i|o� mqa�
ah� ejpajpk� l]n]� `ahei ep]n� hko� da_dko� lnkleko�

`a� qj� ]cajpa� aj� nah]_eÅj� ]� ]_kjpa_eieajpko�
lqn]iajpa� ]__e`ajp]hao+62� Bo� `a_en)� _q]j`k� oa�
`e_a�mqa�]hcqeaj�_]qoÅ�qj�da_dk�`apaniej]`k)�

oa�]beni]�mqa�aoa�]_kjpa_eieajpk�aj�l]npe_qh]n�

ao� k^n]� oqu])� `a� oq� rk hqj p]` � u� jk� `a� qj�

]_kjpa_ei eajpk� ]__e`ajp]h� k� bknpq epk +�Qk`ko�

hko� ej paj pko � mqa� ah� fq e_ ek � `a� ei lq p]_ eÅj �
lnapaj`a�`abejen�_kik�iank�fqe_ek�_]qo]h�aop|j�

`aopej]`ko�]h� bn]_]ok+� Bo� eilknp]jpa�`aop]_]n�

mqa�okhk� h]� rkhqjp]`� lqa`a�`enecen� qj� lnk_aok�

_]qo]h� u� lqa`a�pn]jobkni]n� h]o� _kjoa_qaj_e]o�
]__e`ajp]hao+�Nqeana�`a_en�h]� eilqp]_eÅj�`a�qj�

da_dk�ajpna�]_kjpa_eieajpk�u�rkhqjp]` +63

Bj�p]h�oajpe`k)�I>OBKW�ajpeaj`a�lkn�qjgpio\_�ah�

uk�mqa�ejpanreaja�aj�ah�iqj`k�atpanekn�]_pq]j`k)�

aj� p]jpk� lh]jpa]� bejao� u� hko� na]hev]8�\^^dÄi�ao�

atlnaoeÅj�`a�h]�rkhqjp]`)�aopk�ao)�qj]�]_pere`]`�
_knlkn]h�mqa�ao�`enece`]�lkn�h]�rkhqjp]`8�u�c`^cj�

ao� h]� na]hev]_eÅj� _kilhap]� `a� h]� rkhqjp]`)� aopk�
ao)�p]jpk� h]� ]_pere`]`� ejia`e]p]�`ah� oqfapk�ê h]�

]__eÅjê�_kik�ah� ]_kjpa_eieajpk�lkopanekn�ê�

h]o�_kjoa_qaj_e]o�`a� h]�]__eÅjê)�aj� h]�ia`e`]�

aj� mqa� aopa� oa� aj_qajpn]� aj� qj]� _kjateÅj�

pahakhÅce_]� _kj�]mqah)�mqa�ao� `kiej]`k�lkn� h]�

rkhqjp]`+� Aa� ]d~� mqa� oa� d]^ha� `a� ^\pn\gd_\_�
_`� g\� qjgpio\_+� Bop]� oqlkja)� lkn� qj]� l]npa)�

h]� _]l]_e`]`� `a� qj� oqfapk� `a� lnaran� ah� _qnok�

_]qo]h)�`a�na_kjk_an�ah� aba_pk�`a�`apaniej]`]o�

_]qo]o)�aopk�ao)�ah�ikiajpk�`ah� _kjk_eieajpk)�

u)� lkn�kpn])� h]� _]l]_e`]`� `a� ejpanrajen)� aj� ^]oa�

]� aoa� _kjk_eieajpk)� aj� ah� _qnok� _]qo]h� u� `]nha�

h]�`ena__eÅj�`aoa]`]+�Bh�dki^na�oa�_kjreanpa�aj�

]qpkn)�aj�p]jpk�ao�lanokj])�u�oq�bej�oa�]nn]ec]�aj�

h]� he^anp]`�`a�oq�rkhqjp]` +64

6/+� E]}_+)�ll+�11�u�12+

60+� E]}_+)�l|c+�10+

61+� OLG>P�>DRFOOB)�Iqeo�Biehek+�Hj�np]e`odqj�̀ i�̀ g�epd^dj�_`�dhkpo\^dÄi�j]e`odq\)�>lkne]�paÅne_])�^do+)�l|c+�1+

62+� OBDFP�MO>AL�u�JBKABP�AB�@>OS>IEL)�^do+)�l|c+�10+

63+� E]}_+)�l|c+�10+

64+� OLG>P�>DRFOOB)�Biehek+�Hj�np]e`odqj�`i�`g�epd^dj�_`�dhkpo\^dÄi�j]e`odq\+�>lkne]�paÅne_])�^do+)�l|c+�2+�Bj�aopa�oajpe`k)�
I>OBKW�ajpeaj`a� lkn� rkhqjp]`� ah�uk�mqa� ejpanreaja�aj� ah� iqj`k�atpanekn�]_pq]j`k)�aj� p]jpk� lh]jpa]� bejao�u�
hko� na]hev]8�]__eÅj�ao�atlnaoeÅj�`a�h]�rkhqjp]`)�aopk�ao)�qj]�]_pere`]`�_knlkn]h�mqa�ao�`enece`]�lkn�h]�rkhqjp]`8�u�

da_dk�ao� h]� na]hev]_eÅj�_kilhap]�`a� h]�rkhqjp]`)�aopk�ao)� p]jpk� h]�]_pere`]`� ejia`e]p]� `ah� oqfapk�ê h]� ]__ eÅj *�
_kik�ah�]_kjpa_eieajpk�lkopanekn�ê h]o�_kjoa_qaj_e]o�`a�h]�]__eÅjê)�aj� h]�ia`e`]�aj�mqa�aopa�oa�aj_qajpn]�aj
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Aeopejcqen�ah� da_dk�lnklek�`a� h]� _]oq]he`]`�ao�
h]� p]na]� `a� h]� eilqp]_eÅj� k^faper]+� Bop]� p]na]�
`a^a� afa_qp]noa� aj� ^]oa� ]h� _kjk_eieajpk� `a�
h]�]qpajpe_e`]`�`a� h]�_]qo]he`]`�`a�h]�rkhqjp]`�

_kik�_]qo]he`]`�bej]h +65 I]�eilqp]_eÅj�k^faper]�

jk� oa� na`q_a� ]� hk� aba_per]iajpa� lnareopk� lkn�
a h� ] q pk n ) � o ej k � m q a � _ k j r ea n pa � h]� l k o e^ e h e` ] ` � ` a �

h]� lnareoeÅj� aj� lnej_elek� `a� eilqp]_eÅj +66�I]o�

_kjoa_qaj_e]o�`ah� da_dk�lqa`aj� oan�_]oq]hao�

aj�nah]_eÅj�]h�oqfapk�]_pq]jpa)�lqao�ah�aj_qajpnk�

`a�h]o�̀ eopejp]o�_en_qjop]j_e]o�lqa`a�k_qnnen�_kj�

ej`alaj`aj_e]�`a�oq�rkhqjp]`+� Kk�oa�pn]p]�aj*

pkj_ao�`a�h]�lnacqjp])�oe� h]�_kjoa_qaj_e]�_kik�
p]h� an]� lkoe^ha)� oejk� `a� oe� oq� lnareoeÅj� ha� an]�

lkoe^ha�]h�]qpkn8�lqao)�aop]�lkoe^ehe`]`�`ah�_kjk*

_eieajpk�ao� h]� lkoe^ehe`]`� lnkle]�`ah� oqfapk +.--�

 I]o�_kjoa_qaj_e]o)�_qu]�lnareoeÅj� ha�an]� lkoe*

^ha�]h�]qpkn)�_]aj�aj�ah�|i^epk�`a�oq�rkhqjp]`)�

hk�_q]h�fqopebe_]� oq� eilqp]_eÅj+.-.� Pej�ai^]nck)�
aopa�fqe_ek�`a�lkoe^ehe`]`�ao�qj�fqe_ek�k^faperk)�

aj� p]jpk� h]o� la_qhe]ne`]`ao� ej`ere`q]hao� `ah�

]qpkn�jk�okj�_kjoe`an]`]o8�h]� lkoe^ehe`]`�`a� h]�
lnareoeÅj�`ah�]qpkn�oa�ie`a�oacÇj�qj�l]n|iapnk�

k^faperk�u�cajan]h)�ah�`ah�dki^na�_qe`]`kok +.-/

PCCC)DOC=CI�>?�CGJON;=CëH�;ONëHIGI

Bj� ah� ]Äk� .60-)� Oe_d]n`� ELKFD� lq^he_Å�aj� ah�

b]ikok�he^nk Ekiaj]fa]�Cn]jg qj�]np~_qhk�mqa

are`ajpaiajpa�aop]^]� ejolen]`k�aj� h]� nareoeÅj�
`a� h]� pakn~]� `a� EBDBI+� Bj�aoa�]np~_qhk)� ELKFD�
na_qnneÅ� ]� h]� lanoacqe^ehe`]`� k^faper]� `a� qj]�

bej]he`]` l]n]�aheiej]n�_qnoko�_]qo]hao�cqe]`ko�
lkn�h]�_]oq]he`]`�u�`eopejcqeÅ�aj�ahh]�ah�_nepanek�
`a_eoerk�`a�qj� fqe_ek�`a�eilqp]_eÅj�]qpÅjkik )�
] ^ o k hq p] i a j pa �ej ` a l a j ` ea j pa �` a h�fq e_ ek �_]qo] h+�

 Filqp]^ha�oan~]�okhk�]mqah�naoqhp]`k�mqa�lqa*

`a�oan +.-0�Bj�oq�klejeÅj)�jk�^]op]^]�l]n]� eilq*

p]n�ah�naoqhp]`k�]h�]qpkn�ah�oeilha�da_dk�`a�mqa�

aopa�_kjopepquan]�h]�_qhiej]_eÅj�`ah�lnk_aok�̀ a�

_]qo]he`]`+�Bn]� ej`eolajo]^ha)�lkn�ah�_kjpn]nek)�
mqa�bqan]�lan_e^e`k�_kik�oq�k^n]�lanokj]h+

I]� lanola_per]� `ao`a� h]� _q]h� ELKFD�`ao]nnkhh]�
ah� _kj_alpk � `a� ei lq p]_ eÅj � k^ fa per] � ao)� ]�

` ebanaj_e] � `ah� l h]j pa]i eaj pk � `a� I>OBKW)�

jap]iajpa� `kci|pe_]+� Aa�]d~� mqa� oq� ]j|heoeo�
_kieaj_a�_kj� h]�_kjop]p]_eÅj�`a�mqa� h]� pakn~]�

`a�h]�nah]_eÅj�`a�_]qo]he`]`�oa�aj_qajpn]�aj�qj]�

lnkbqj`]� _neoeo+.-1� I]� `eo_qoeÅj� ajpna� h]� pakn~]�

`a� h]� amqer]haj_e]� `a� h]o� _kj`e_ekjao� u� `a� h]�
_]qo]he`]`�]`a_q]`]�jk�oa�i]jpeaja�u]�`ajpnk�

`ah� lnk^hai]� _]qo]h)� oejk�mqa� oa� q^e_]� aj� hko�
h~iepao�`ah�_kj_alpk�`a�_]qo]he`]`�_kik�p] h.-2)�

Pe�h]�pakn~]�`a�h]�_]qo]he`]`�]`a_q]`]�c]j]�i|o�

pannajk)�ao�lknmqa�u]�jk�ao�lkoe^ha�`ao_kjk_an�

mqa� aj� _eaj_e]� fqn~`e_]� jk� oa� pn]p]� okhk� `a� h]�

_kilnk^]_eÅj� `a� h]� nah]_eÅj� `a� _]qo]he`]`)

qj]�_kjateÅj�pahakhÅce_]�_kj�]mqah)�mqa�ao�`kiej]`k�lkn�h]�rkhqjp]`+�Aa�]d~�mqa�oa�d]^ha�`a�_]qo]he`]`�`a�h]�

rkhqjp]`+�Bop]�oqlkja)�lkn�qj]�l]npa)�h]�_]l]_e`]`�`a�qj�oqfapk�`a�lnaran�ah�_qnok�_]qo]h)�`a�na_kjk_an�ah�aba_pk�
`a�`apaniej]`]o�_]qo]o)�aopk�ao)�ah�ikiajpk�`ah�_kjk_eieajpk)�u)�lkn�kpn])� h]�_]l]_e`]`�`a�ejpanrajen)�_kj�^]oa�
aj�aoa�_kjk_eieajpk)�aj�ah�_qnok�_]qo]h�u�`]nha�h]�`ena__eÅj�`aoa]`]+�Bh�dki^na�oa�_kjreanpa�aj�]qpkn)�aj�p]jpk�ao�
lanokj])�u�oq�bej�oa�]nn]ec]�aj�h]�he^anp]`�`a�oq�rkhqjp]`+

65+� I>OBKW)�H]nh+�D`b`gVpm`^cipibng`cm`�pi__`m>`bmdaa_`mj]e`fodq`iVpm`^cipib+�Aeoo+)�DÉppejcaj)�.6/4+�L^n]�_ep]`]�
lkn�OLG>P�>DRFOOB)�Iqeo�Biehek)�aj�Hj�np]e`odqj�̀ i�`g�epd^dj�_`�dhkpo\^dÄi�j]e`odq\7�â\kjmd\<)�l|c+�2+

66+� Hj +̀�?do+

.--+� Hj +̀�?do+

.-.+� Hj +̀�?do+

.-/+� E]}_+)�l|c+�2+

.-0+� H\�o`jm}\�_`�g\�dhkpo\^dÄi�j]e`odq\�̀ i�`g�@`m`^cj�k`i\g)�sss+ikjkcn]be]o+_ki+�`ana_dk+

.-1+� OLG>P�>DRFOOB)�Biehek+�Hj�np]e`odqj�`i�`g�epd^dj�_`�dhkpo\^dÄi�j]e`odq\+�=kjmd\�o`Ämd^\)�_ep+)�l+�) +�Oabeana�aopa�]qpkn�

hk� oaÄ]h]`k� lkn�Oe_d]n`� ELKFD�aj� G\pn\gdodoo�pi_�j]e`fodq`i�Vpm`^cipib� aj� Caopc]^a�bÉn�Oaejd]n`� rkj� Cn]jg )�
EBDIBO)�>+� %_kkn`+&�O^d`iod\�R`mg\b)�QÉ^ejcaj)� .60-)�Q+� .)�pn]`q__eÅj� na_eajpa�@]qo]he`]`�a� eilqp]_eÅj�k^faper])�

P>K@FKBFQF)�J+�%_kil+&+�?\pn\gd_\_)�md`nbj�̀ �dhkpo\^dÄi�j]e`odq\+�.--�\~jn�_`�̂ jiomd]p^dji`n�̂ mdod^\n�nj]m`�dhkpo\^dÄi�
j]e`odq\�t�np]e`odq\)�B`epkne]h�E]iiqn]^e)�?qajko�>enao)�/--6)�ll+�.-2�u�oo+

.-2+� Hj +̀�?do+

.0/ I q e o � I ] i] o � M q _ _ e k



oejk� i|o� ^eaj� `a� qj� ik`k� `apaniej]`k� `a�
jatk�ajpna�]__eÅj�u�naoqhp]`k�mqa�o]peob]_a� h]o�
atecaj_e]o�`ah� kn`aj]ieajpk�fqn~`e_k .-3+�Pe� oa�
] ` i epa � h]� l k o e^ e h e` ] ` � ` a �o a ha _ _ eÅ j � u �r ] hk n] _ eÅ j �

ajpna�h]o�_kj`e_ekjao�mqa�lnkrk_]j�ah�naoqhp]`k)�
ajpkj_ao�oa�pn]ol]o]�ah�h~iepa�̀ a�qj�_kj_alpk�`a�

_]qo]he`]`�at_hqoer]iajpa�jiojgÄbd^j+.-4

Pa�pn]p]�`a�ejpajpko�lkn�]_h]n]n�hko�lnaoqlqaopko�

^]fk� hko�_q]hao� h]� nah]_eÅj� `a�_]qo]he`]`�ajpna�

]__eÅj�u�naoqhp]`k�lqa`a�oanren�̀ a�bqj`]iajpk�
]lpk� l]n]� ah� fq e_ ek � fq n~` e_kê laj]h.-5)� Aao`a�

mqa�oa�_kjop]p]�mqa�h]�]__eÅj�ao�qj]�_kj`e_eÅj�
ja_ao]ne]� l]n]� h]� na]hev]_eÅj� `ah� naoqhp]`k)� h]�

lnacqjp]�`a�h]�_]qo]he`]`�u]�aop|�̀ a_e`e`].-6)�Pej�

ai^]nck)�_kj�aopa�fqe_ek�ok^na�h]�nah]_eÅj�b|_pe_]�

ajpna�]__eÅj�u�naoqhp]`k�jk�oa�`a_e`a�]Çj�oe�aoa�
jatk�ao�nahar]jpa�l]n]�ah�kn`aj]ieajpk�fqn~`e_k)�

Iqack� `ah� fq e_ ek � _]qo]h� peaja� hqc]n� qj� fqe_ek�
ej`alaj`eajpa� ok^na� h]� eilqp]_eÅj� k^faper])�

ah� _q]h� naolkj`a� h]� lnacqjp]�\sdjgÄbd^\�lkn� h]�

nahar]j_e]� `a� h]� nah]_eÅj�`a�_]qo]he`]`� l]n]�ah�

kn`aj]ieajpk�fqn~` e_k..-)�ELKFD� na_kjk_a�aj�

ah� lh]jpa]ieajpk�`a� I>OBKW� qj� bqj`]iajpk�

behkoÅbe_k� lh]qoe^ha)� oej� ai^]nck)� oa� lnklkja�
`ao]nnkhh]n�ah�_kj_alpk�`a�eilqp]_eÅj�k^faper]�

`ao`a� hko�lnej_eleko�cajan]hao� `a� h]� pakn~]� `ah�

Aana_dk +...

Bj� ahhk)� ELKFD� _kjoe`an]� mqa� ao� aoaj_e]h�

pajan�aj� _qajp]�mqa� qj]�`a� h]o�_]n]_pan~ope_]o�

bqj`]iajp]hao�`a� h]� lanokj])�ao�oq�_]l]_e`]`�

l]n]� ik`ebe_]n� rkhqjp]ne]iajpa �ah� iqj`k�

atpanekn)� Mkn�aopk)� ah� naoqhp]`k� %]hpan]_eÅj� `ah

iqj`k�atpanekn&)� okhk� lqa`a� oan� _kjoe`an]`k�
_kik� k^n]� `ah� ]qpkn� aj� h]� ia`e`]� aj� mqa�
_kjopepqua�qj]�_kjoa_qaj_e]�̀ a�h]�i]jebaop]_eÅj�
`a� oq� rk hqj p]` +� Seopk� `a� aop]� i]jan])� ah�

naoqhp]`k� ao� aj� kpn]o� l]h]^n]o� _kjoe`an]`k�
_kik�ah�bej�`ah�_kilknp]ieajpk�mqa�ah�]cajpa�

_kjpnkh]� aj� oq� `ao]nnkhhk� _]qo]h+../� Bh� fq e_ ek �

`a� eilqp]_eÅj � lnaoqlkja� at_hqoer]iajpa�

qj]� _kj`q_p]� dqi]j]� aj� ah� oajpe`k� `a� qj]�
 atlnaoeÅj� `a� rk hq j p] `  � _kik� lqj pk � `a�

nabanaj_e]� `ah� naoqhp]`k+� Mkn� ia`ek� `a� h]�

_kj`q_p] � dqi]j])� ah� dki^na� na]hev]� oqo�

bejao� ]h� ejpanrajen� aj� hko� lnk_aoko� j]pqn]hao)�
]h� okiapan� h]� j]pqn]hav]� ]� oqo� bejao+..0� Aa�

]d~� mqa�  ah� _ nepa nek � l]n]� h]� ei lq p]^ ehe`]` �
`ah� naoqhp]`k� oa]� h]� k`mn`bpd]dgd_\_ j]e`odq\�

%j]e`fodq` Vr`^fc\aodbf`do&+� Filqp]^ha�ao�]mqah�
naoqhp]`k�mqa�lqa`a�oan�lajo]`k�_kik�lqaopk�

bej] hiajpa+..1� Aa� ]d~� mqa� ah� _nepanek � l]n]� h]�

eilqp]^ehe`]`�̀ ah�naoqhp]`k�oa]�h]�k`mn`bpd]dgd_\_�
j]e`odq\ %j]e`fodq`Vr`^fc\aodbf`do&+�Filqp]^ha�ao�

]mqah� naoqhp]`k�mqa�lqa`a�oan�lajo]`k�_kik�

lqaopk�bej]hiajpa +..2

Pej�ai^]nck)�h]�lkoe^ehe`]`�`a�]_pq]_eÅj�ok^na�

hko� lnk_aoko� _]qo]hao� p]i^e}j� peaja� h~iepao)�
]qjmqa�ahhk� jk� eile`a� ah� na_kjk_eieajpk� `a�

mqa� ah� dki^na� lkoaa� qj]� ejamq~rk_]� _]l]*
_e`]`�`a�lnareoeÅj�`a� hko�aba_pko�`a�`apani e*

j]`k�_kilknp]ieajpk�u�`a�`ena__eÅj�`a�aoko�

ieoiko� aba_pko+� Mkn� ao]� n]vÅj)�  h]� _kj`q_p]�

dqi]j]�lqa`a�oan�reohqi^n]`])�`ao`a�ah�lqj*

pk�`a�reop]�k^faperk)�_kik�atpaneknev]_eÅj�bej]h�

`a� h]�rkhqjp]` +..3

.-3+� Hj^+?do+

.-4+� Hj +̀ ?do+

.-5+� Hj^+?do+

.-6+� Hj +̀ ?do+

..-+� Hj^+?do+

...+� Hj^+?do+

../+� EROQ>AL�Mkvk)�Gko}+�I\ip\g _` @`m`^cj L`i\g7 L\mo` b`i`m\g E+ 0 �a`î�/--2)�Iei])�Mkjpebe_e]�Rjeranoe`]`�@]pÅhe_]�

`ah�ManÇ)�Dnefhau�u�Rjeranoe`]`�`a�Cne^qnck)�l|c+�10/+

..0+� ELKFD)�Oe_d]n`)�^do+)�l|c+�) +

..1+� Hj +̀ ?do+

..2+� Hj^+?do+

..3+� OBDFP�MO>AL�u�JBKABP�AB�@>OS>IEL)�^do+)�l+�14+
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PacÇj� I>OBKW�u�ELKFD)� h]� eilqp]_eÅj�lk`n~]�
oan� _]hebe_]`]�  _kik� qj� fq e_ ek � pa hak hÅc e_k �
aba_pq]`k�`s kjno)� _quk�k^faperk� oan~]� ar]hq]n�

h]� `ki ej e^ ehe`]` � `a� qj� _qnok� _]qo]h� lkn� h]�
rkhqjp]`� dqi]j]� u)� qj]� rav� _kilnk^]`]� h]�
ieoi])� eilqp]n� h]� ]__eÅj� ]� qj� `apaniej]`k�
]qpkn�_kik�k^n]�oqu] +..4

CR)� ?MN;>I�;=NO;F�>?�F;�CGJON;=CëH�

I<D?NCP;

E]_an� nabanaj_e]� ]_pq]hiajpa� ]� h]� pakn~]� `ah�

pelk�aj�Aana_dk�laj]h�ao�ln|_pe_]iajpa�d]_an�
nabanaj_e]�]�h]� pakn~]�`a�h]�eilqp]_eÅj�k^faper] )�

aj�ah�i]n_k�`a�hk�_q]h�oa�aop|�hhar]j`k�]�_]^k�qj�

_na_eajpa�lnk_aok�`a�jkni]perev]_eÅj�`ah�fqe_ek�

`a�pele_e`]`+�@kik�hk�oaÄ]h]�CBFGLL�PïK@EBW)�

 jk�_]^a�̀ q`]�`a�mqa�h]�pakn~]�`a�h]�pele_e`]`�aj�
ah�|i^epk�̀ ah�Aana_dk�laj]h�aop|�oqbneaj`k�qj]�

]qp}jpe_]�narkhq_eÅj�]�pn]r}o�`a�h]�`ajkiej]`]�
 pakn~]�`a� h]� eilqp]_eÅj�k^faper] )�mqa�ao�bnqpk�

`a� qj]� h~ja]� iapk`khÅce_]� klqaop]� ]� h]� `ah�
bej]heoik+�>�h]�bqj`]iajp]_eÅj�u�oeopai]pev]_eÅj�

kjpkhÅce_]�mqa�_]n]_panev]^]�]h�bej]heoik)�oa�d]�

klqaopk�qj]�bqj`]iajp]_eÅj�u�oeopai]pev]_eÅj�

pa hak hÅc e_kê bqj_ekj]h+� Bre`ajpaiajpa� qj�

_]i^ek� n]`e_]h� `a� aop]� j]pqn]hav]� naola_pk�

]� h]� pakn~]� fq n~` e_] � `ah� `a hepk )� oqlkja� qj]�
nabkniqh]_eÅj�`a�oqo�`eopejp]o�l]npao +..5

Bj�h]�]_pq]he`]`)�_kik�hk�nabeana�SFII>SF@BK@FL�

QBOOBOLP)� h]� pakn~]� `a� h]� eilqp]_eÅj� k^faper]�
r]� ]lnktei|j`koa�]� oan� qj]� pakn~]� cajan]h� `a�

h]� _kj`q_p]� p~le_])� aj� h]� mqa� h]� ]pne^q_eÅj� `ah�

naoqhp]`k�u]�jk�ao� h]�_qaopeÅj�`kiej]jpa)�oejk�

mqa� h]� eilqp]_eÅj� k^faper]� `a^a� atpaj`anoa�

bqan]�`a� h]� eilqp]_eÅj�`ah� naoqhp]`k+� >o~)� lkn�

aopa�_]iejk�oa�lh]jpa]�qj]�amqel]n]_eÅj�ajpna�

eilqp]_eÅj� k^faper]� ]� pk`]� h]� eilqp]_eÅj� `ah�

]ola_pk� k^ fa perk � `ah� pelk +..6� >qpknao� _kik

EROQ>AL� MLWL)� i]jebeaop]j� mqa� dku� `~])�
h]� eilqp]_eÅj� k^faper]� lqa`a� oan� atlhe_]`]�

u� ailha]`]� aj� `ko� `ena__ekjao� `ebanajpao� u�
_kj� _]n]_pan~ope_]o� lnkle]o+� >� o]^an7� qj]� _kj�
_]n]_pan~ope_]o�naopnejce`]o�u�kpn]�_kj�qj�|i^epk�

`a�]j|heoeo�iq_dk�i]ukn+�I]�lneian]�mqa�heiep]�
h]� n]vÅj� q� k^fapk� `a� oq� ]j|heoeo� ]� h]� nah]_eÅj�

k^faper]� l]npe_qh]n� ajpna� ah� _kilknp]i eajpk�

u� ah� naoqhp]`k)� _kjoe`an]j`k� ah� _kjfqjpk� `a�
_kj`e_ekjao�jkni]per]o�kneajp]`]o�]�_kjop]p]n�

_q|j`k�ah� naoqhp]`k�p~le_k�lqa`a�oan�eilqp]`k�

]h� ]qpkn� `ah� _kilknp]ieajpk� oej� na_qnnen�]� h]o�
jk_ekjao� u� _kj`e_ekjao� jkni]per]o)� mqa� okj�

`a`q_e`]o�`a�bkni]�`ena_p]�`ah�pelk�hac]h)�u�hko�
_nepaneko�jkni]perko�]o~�aop]^ha_e`ko�u�mqa�okj�

qpehev]`ko� l]n]� naokhran� _kjrajeajpaiajpa)�

oej� ]^]j`kj]n� hko� _nepa neko� `a� _]qo]he`]`�

j]pqn]h)�hko�_]oko�naola_pk�]�hko�_q]hao�h]�pakn~]�
`a� h]� amqer]haj_e]� jk� kbna_a� qj]� naolqaop]�

o] peo b]_ pk ne] +./-� J eajpn]o� mqa� h]� oacqj`]�
paj`aj_e])� _kik� nabeana� ah� ieoik� ]qpkn)� oa�

_]n]_panev]� lkn� qj]� i]ukn� ]ilhepq`)� u]� mqa�
jk� _kj_e^a�]� h]� eilqp]_eÅj� k^faper]� _kik�qj�

oeilha�_knna_perk�`a�h]�pakn~]�`a�h]�amqer]haj_e]�

`a� h]o� _kj`e_ekjao)� aj� n]vÅj� ]� mqa� lkn� ah�

_kjpn]nek)�h]�_kjoe`an]�_kik�qj�jqark�lnk_a`an�

l]n]� lk`an� `apaniej]n� `a� i]jan]� cajan]h� h]�

ateopaj_e]�`a�qj]�ejbn]__eÅj�laj]h)�aj�p]jpk�mqa�

oa�pn]p]�`a�qj�lnk^hai]�`a�eilqp]_eÅj+./.

>qj�_q]j`k�]qpknao)�_kik�PRïOBW�DLKW>IBP�

k�@>K@FL�JBIFï)�nabeanaj�mqa�]Çj�jk�oa�lqa`a�
]beni]n�mqa�ateop]� qj]�pakn~]�`a� h]� eilqp]_eÅj�

k^faper]� `a� bkni]� `abejeper])� aj� pk`k� _]ok� ah�

]qpkn� ]jpao� _ep]`k)� oaÄ]h]� mqa�  paje}j`koa�

aj� _qajp]� ah� `ao]nnkhhk� ]_pq]h� `a� h]� `k_pnej]�

_kjreaja� lani]ja_an� `ajpnk� `a� hko� ]h_]j_ao�

lnklqaopko�lkn�hko�`abajoknao�̀ a�h]�_kj_al_eÅj�
naopne_per]�`a� h]� eilqp]_eÅj�k^faper] +� Kk�aop|�

`ai|o)�oej�ai^]nck)�na_kn`]nmqa�h]o�klejekjao
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ok^na� h]�i]jan]�chk^]h�`a�_kj_a^en� h]� eilqp]*
_eÅj�k^faper]�u�ok^na�ah� l]lah�mqa�`aoailaÄ]�

aj� h]�pakn~]�`ah�`ahepk�jk�okj�dkikc}ja]o +.//

I]� eilqp]_eÅj� laj]h� k^faper]� eilhe_]� lkn� oq�

lnkle]� j]pqn]hav]� u� aj� _kjpn]� `a� h]� `k_pnej]�
_h|oe_])�`a� h]� ]`ieoeÅj�`ajpnk�`ah� _kjpatpk�`a�

h]�pele_e`]`�`a�qj�ahaiajpk�`a�r]hkn]_eÅj�u�qj]�
ej_kil]pe^ehe`]`�_kj�h]�_kilnajoeÅj�ik`anj]�

`a� h]� pele_e`]`)� lqao� oa� d]� na_kjk_e`k� ]� aop]�

oq�]ilhek�aola_pnk�aj�ah� lnk_aok�arkhqperk�aj�
i]pane]�`a�]pne^qenha�qj�nkh�r]hkn]perk./0)�]qjmqa�

ateopaj�oa_pknao�aj�ah�`ao]nnkhhk�`kci|pe_k�`a�

h]o�`eopejp]o�pakn~]o�n]`e_]hao�mqa�bqj`]iajp]j�
ah�Aana_dk�laj]h)�mqa� ha�jeac]j�_q]hmqean�pelk�

`a�qpehe`]`�]�h]�pakn~]�`a�h]�eilqp]_eÅj�k^faper])�
aj� p]jpk� mqa� qj� oa_pkn� `a� h]� `k_pnej]� laj]h)�

i|o�mqa�pk`k�]j_h]`]�aj�qj]�reoeÅj�_]qo]heop]�

k� bej]heop]� `ah� `ahepk)� ]oqiaj� oq� ejqpehe`]`� aj�
p}niejko�]^okhqpko+�Keac]j�oq�qpehe`]`)�aj�p]jpk�

mqa�]beni]j�mqa�h]�bqj_eÅj�mqa�oa�ha�]pne^qua�]�

aop]�_]packn~]�lk`n~]�oan�lanba_p]iajpa�_q^ean*
p]�lkn�kpn]o�_]packn~]o�`kci|pe_]o�`a�ecq]h�ei*

lknp]j_e]�k�nahar]j_e]+� Iko�]Çj�`abajoknao�`a�

qj]� reoeÅj�u�_kilnajoeÅj� _]qo]heop]�`ah� `ahepk�

okopeajaj�mqa�hko�lnk^hai]o�mqa�]l]najpaiaj*

pa�okhq_ekj]�h]�pakn~]�`a�h]�eilqp]_eÅj�k^faper])�
lk`n~]j�oan�naoqahpko�_kj�_knna_perko�mqa�kbna*

_aj� lkn�afailhk� h]�_]qo]he`]`)� h]� ]jpefqne_e`]`�

k�h]�_qhl]^ehe`]`�%`khk�u�_qhl]&+�Mkn�oq�l]npa)�hko�
nalnaoajp]jpao�`a�h]�ao_qah]�bej]heop]�iqaopn]j�

p]i^e}j� oq� `eo_kjbkni e`]`� _kj� h]� _na]_eÅj�

`a� qj]� jqar]� _]packn~])� aj� p]jpk� mqa� oacÇj�
oq� l]na_an)�oa�pn]p]�`a�_qaopekjao�mqa�lqa`aj�

okhq_ekj]noa�oej�i]uknao�_kilhe_]_ekjao�aj� h]�

_]packn~]�`a� h]�]__eÅj)�aj�ah� `khk�k�mqa�ajpn]j�

aj� ah� |i^epk� `a� h]� r]hkn]_eÅj� aola_~be_]� `a� h]�

]jpefqne_e`]`)� ej_hqok�l]n]� hko�`ahepko�_qhlkoko�

aj�`kj`a�ateopa�qj]�oeiehepq`�ajpna�hko�_nepaneko�

`a�h]�eilqp]_eÅj�k^faper]�u�h]�pakn~]�`a�h]�ejbn]_*

_eÅj�`ah� `a^an�k^faperk�`a�_qe`]`k)� aj� `kj`a

p]i^e}j� oa�d]�_kjoe`an]`k�p]i^e}j� oqlanbhq]�

oq�qpehev]_eÅj +./1

Pk^na�ah� l]npe_qh]n)� jk� lqa`a� jac|noaha�ah� nkh�
lnkp]cÅje_k� mqa� h]� eilqp]_eÅj� k^faper]� d]�

paje`k�aj� hko�Çhpeiko�]Äko)� ej_hqok�_q]j`k� oa�

nabeana�]� hko�`ahepko�`khkoko�lkn�_kieoeÅj�k�aj�
hko�`ahepko�`a�kieoeÅj�eilnkle]�%k�`a�_kieoeÅj�

lkn�kieoeÅj&)�`kj`a�ah�pelk�k^faperk�je�oemqean]�

namqeana� `a� qj]� nah]_eÅj� `a� _]qo]he`]`� lnk*
le]iajpa�`e_d])� oejk� okh]iajpa�mqa�]h� oqfapk�

]_perk� ha� oa]� eilqp]^ha� k^faper]iajpa� ah� jk�

d]^an� eila`e`k� ah� naoqhp]`k� _q]j`k� `a^eÅ�

d]^anhk�da_dk�aj�renpq`�`a�oq�lkoe_eÅj�`a�c]*
n]jpa)�oeaj`k�aj�na]he`]`�aj�hko�`ahepko�_qhlkoko�

k�eilnq`ajpao�aj�`kj`a�h]�eilqp]_eÅj�k^faper]�

]h_]jv]� oqo�i]uknao� ne^apao�u�_kjjkp]_eÅj)�aj�
_kjoe`an]_eÅj�]�mqa�pk`k�ah�pelk�k^faperk�oan~]�

qj�lnk^hai]�`a�eilqp]_eÅj�k^faper]+./2

U+� >C@?L?HN?M�=LCN?LCIM�?H�G;N?LC;�>?�

CGJON;=CëH�I<D?NCP;

>jpa� h]� _kilhafe`]`� `ah� lnk^hai]�u�aj� n]vÅj�
`a� h]�ja_aoe`]`�`a�`ahei ep]n�h]�`eo_qoeÅj�ok^na�

ah� pai]�`a� h]� eilqp]_eÅj�k^faper])�oa� namqeana�

d]_an�iaj_eÅj�`a�]hcqjko�_nepaneko�̀ k_pnej]neko�
mqa� hei epaj� h]� nahar]j_e]� fqn~` e_kê laj]h� `ah�

cn]j� jÇiank� `a� ]__ekjao� p~le_]o� mqa� lqa`a�

lnaoajp]n�_]`]�_]ok�aj�l]npe_qh]n+
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ail~ne_]�aj� nah]_eÅj�]�mqa�`a^a�_kilnaj`anoa�
_kik�qj]� nah]_eÅj�`a� abe_]_e]+./4�Bhhk� pn]v]� qj]�

`ebanaj_e]�aoaj_e]h�ajpna�h]�_]qo]he`]`�`ah�d]_an�
u� h]� `ah� jk� d]_an)� lqao)�aj� h]� lneian])� ah� d]_an�
`aoaj_]`aj]�bqanv]o)�ieajpn]o�mqa�aj�h]�oacqj`]�
ah� jk�d]_an�okhk�`af]�_knnan� h]o�_knnah]_ekjao+./5�
Bj� na h] _ eÅ j � ] h� na o q hp] ` k ) � o k hk � l q a ` a � d ] ^ h] no a �

`a�kieoeÅj)� _q]j`k�ah� ]qpkn� hk� lk`~]� lnaran�u�

`kiej]n)�aopk�ao)�arep]n�oq�lkoe^ha�naoqhp]`k+�I]�

lnacqjp]�`apaniej]jpa�ao�ajpkj_ao)� oe� ah� ]qpkn�
lk`~]� arep]n�ah� naoqhp]`k)�u�oe� ha� an]� lkoe^ha)� aj�

rav�`a� lani]ja_an� ej]_perk)� hhar]j`k� ]� _]^k�

]hcqj]� ]_pere`]`� mqa� eile`ean]� h]� na]hev]_eÅj�
`ah� naoqhp]`k+� Bop]� lnacqjp]� `a^a� naolkj`anoa�

]beni]per]iajpa)� _q]j`k� ah� naoqhp]`k� aj� h]o�

_kj`e_ekjao�̀ ]`]o)�ao�lnareoe^ha�u�lqa`a�arep]n�oq�
na]hev]_eÅj�ia`e]jpa�qj]�]_pere`]`�_kjpn]lqaop]�

u�mqa� oa� q^e_]^]� aj�ah� |i^epk� `a�`kiejek� `ah�

]qpkn)� aj� kpn]o� l]h]^n]o)� _q]j`k� ah� jk� d]_an�

lqa`a�lajo]noa�_kik�lqaopk�bej]hiajpa+./6

Bj�aoa�oajpe`k)�h]�_]qo]he`]`�ê_kik�_kj`q_p]�

dqi]j]�mqa�_]qo]�qj�naoqhp]`kê)�paj`n|�naha*
r]j_e]�fqn~`e_kê laj]h�_q]j`k�oa�_kilnqa^a�h]�

nah]_eÅj�mqa�ateopa�ajpna�_kj`q_p]�u�naoqhp]`k�p~*

le_k)�_kjbeni]`k�_kj�ahhk�mqa�d]u�̀ a�lkn�ia`ek�
qj]�nah]_eÅj�ajpna�_kj`q_p]�u�naoqhp]`k�p~le_k+.0-

Bh�lh]jpa]ieajpk�`a�h]�pakn~]�`a�h]o�_kj`e_ekjao)�
aj� kn`aj�]� _kjbeni]n� h]� nah]_eÅj�`a� _]qo]he`]`�

_q]j`k� h]� kieoeÅj� jk� lqa`a� oan�aheiej]`]� oej�

mqa�ah�naoqhp]`k�_]ec])�oa�^]o]�aj�ah�lnaoqlqaopk�

eilh~_epk�`a�mqa�ateopa�qj]�kieoeÅj)�aopk�ao)�qj

lani]ja_an�ej]_perk�]�lao]n�`a�h]�lkoe^ehe`]`�`a�

]_pere`]`+�Mqao�okhk�aop]�lkoe^ehe`]`� ha�kpknc]�]h�
jkêd]_an�ah�ndbidad^\_j _`�qj]�kieoeÅj+�Rj]�kie*
oeÅj�u�jk�ah�iank�jkêd]_an�ao�bqj`]iajpk�]lpk�
`a�h]�naolkjo]^ehe`]`�laj]h+�Kk�oa�pn]p]�ajpkj_ao�

`a�qj]� naopne__eÅj�`a�naolkjo]^ehe`]`)�oejk�`a�h]�
atlhe_]_eÅj�`ah� bqj`]iajpk�`a� h]� naolkjo]^ehe*

`]`+�Pkhk�_q]j`k�qj�naoqhp]`k�ao�k^faper]iajpa�
eilqp]^ha�]h� lani]ja_an� ej]_perk)�ah� jkêd]_an�

]h_]jv]�ah�oecjebe_]`k�`a�qj]�kieoeÅj+� I]� eilq*�
p]^ehe`]`� `ah� naoqhp]`k�ao�ahaiajpk�_kjopepqperk�
`a�h]�kieoeÅj�laj]hiajpa�nahar]jpa +.0.

-)� N^hkzZ�]^e� bg\k^f^gmh�]^e�kb^l`h

Bop]�pakn~]�peaja�oqo�kn~cajao�aj�h]�`k_pnej]�ah]*

^kn]`]�lkn�ELKFD.0/)�u�aj�ahh])�oa�okopeaja�mqa�
okhk�ao�eilqp]^ha�]mqah�naoqhp]`k�mqa�lqa`a�oan�

bej]hiajpa�lnareopk�u�`enece`k�lkn�h]�rkhqjp]`+

@kik�o]^aiko�ah�Aana_dk�laj]h�u�h]�_eaj_e]�fq *

n~`e_]�mqa�ha�_knnaolkj`a)�oa�d]�`]`k�_qajp]�`a�
mqa�jk�oeailna�ateopa�qj�_kjk_eieajpk�̀ a�h]�lahe*

cnkoe`]`�]^opn]_p]�aj�nah]_eÅj�]�qj]�]_pq]_eÅj�̀ a�

h]�mqa�oa�lqa`a�d]^h]n�mqa�d]�oe`k�eilnq`ajpa+�
@q]j`k�oa�pn]p]�`a�_kjop]p]n�h]�na]he`]`�oa�ejoeopa�

iq_d]o� ra_ao�aj� mqa� pk`]� _kj`q_p]� oeailna�

aj_eann]� _eanpko� neaocko� mqa� aj� qj� ikiajpk�

`apaniej]`k�lqa`aj�]ba_p]n�]�hko�ejpacn]jpao�̀ a�
qj]�_kiqje`]`�u�h]�_kdaoeÅj�ok_e]h+

Bj� na]he`]`)�ao�]� l]npen�`a�aop]� ç`a]� naola_pk�]�

h]o�nah]_ekjao�iqpq]o�̀ ajpnk�̀ ah�_kjchkian]`k

./4+� ELKFD)� Oe_d]n`+�G\pn\gdoddo pi_ j]e`fodq` Vpm`^cipib)� aj� Caopc]^a�bÉn�Oaejd]n`� rkj� Cn]jg)� EBDIBO)�>+)� %_kkn`+&)�

P_eajpe]� Sanh]c)�QÉ^ejcaj)� .60-)�Q+� .)� ?\pn\gd_\_) md`nbj  ̀ dhkpo\^dÄi+ .-- \~jn _` ^jiomd]p^dji`n ^m}od^\n nj]m`�
dhkpo\^dÄi j]e`odq\ t np]e`odq\)�E]iiqn]^e)�?qajko�>enao)�/--6)�_ep+)� ll+� .-2�V�oo+�SanoeÅj�kjê heja� FPPK�-4.5ê�
-62-+�Oar+�Aana_dk�%S]h`ere]&�r+/0�j+h�S]h`ere]�fqh+�/-.-+

./5+� E]d_+�ranoeÅj�Ljê heja�FPPK�-4.5ê-62-+�Oar+�Aana_dk�%S]h`ere]&�r+/0�j+h�S]h`ere])�fqh+�/-.-+

./6+� Hj +̀ ?do+

.0-+� GBP@EB@H)� E]joêEaejne_d� u� TBFDBKA)� Qdki]o+� Pm\o\_j _` _`m`^cj k`i\g k\mo` b`i`m\g)� o]� a`+� najkr]`]� u�
]ilhe]`])�/--/)�pn]`+�`a�Jecqah�Lhia`k�@]n`ajkpa)�@ki]nao)�Dn]j]`])�l|c+�/64+

.0.+� Hj +̀ ?do+

.0/+� I]�lanola_per]�`ao`a�h]�_q]h�Ekjec�̀ ao]nnkhh]�ah�_kj_alpk�̀ a�eilqp]_eÅj�k^faper]�ao)�]�`ebanaj_e]�̀ ah�lh]jpa]ieajpk�

`a� I]najv)� jap]iajpa� `kci|pe_]+� Aa�]d~�mqa� oq� ]j|heoeo� _kieaj_a� _kj� h]� _kjop]p]_eÅj� `a� mqa� h]� pakn~]� `a� h]�
nah]_eÅj�`a�_]qo]he`]`�oa�aj_qajpn]�aj�qj]�lnkbqj`]�_neoeo+�I]�`eo_qoeÅj�ajpna�h]�pakn~]�`a�h]�amqer]haj_e]�`a�h]o�
_kj`e_ekjao�u�`a�h]�_]qo]he`]`�]`a_q]`]�jk�oa�i]jpeaja�u]�`ajpnk�`ah�lnk^hai]�_]qo]h)�oejk�mqa�oa�q^e_]�aj�hko�
h~iepao�`ah�_kj_alpk�`a�_]qo]he`]`�_kik�p]h�%OLG>P�>DRFOOB)�Iqeo�Biehek)� d̂o+)�l|c+�) &+

.03 I q e o � I ] i] o � M q _ _ e k



ok_e]h)�mqa� oqnca� h]� pakn~]� `ah� md`nbj�k`mhdod_j�
_kik�qj�bqj`]iajpk�^|oe_k�l]n]�ah�`ao]nnkhhk�
`a�h]�ik`anj]�pakn~]�ok^na�ah�`ahepk�eilnq`ajpa+�
Bh� ejo pepq pk � `ah� neaock� lani epe`k � oqlkja� h]�
lh]oi]_eÅj�̀ a�mqa�h]�eilnq`aj_e]�jk�oeailna�oa�

ra�`apaniej]`]�lkn�pk`k�ah�_qe`]`k�ja_ao]nek�u�
lkoe^ha)�oejk�p]i^e}j�aj�hk�nabanajpa�]h�_qe`]`k�

i~jeik�u�ja_ao]nek�aj�h]�re`]�aj�nah]_eÅj+�J]n_]n�

ah�h~iepa�`a�h]�nahar]j_e]�laj]h�`a�qj]�_kj`q_p]�
`a� ]_qan`k� _kj� hk� lkoe^ha)� d]_a� b]_pe^ha� mqa�

_eanp]o�]_pere`]`ao�jk�oa�lqa`]j�`ao]nnkhh]n�lkn�

pajan�mqa�oan�_]p]hkc]`]o�_kik�eilnq`ajpao+�Pe�
ah�h~iepa�oa�ra�i]n_]`k�lkn�ah�_qe`]`k�ja_ao]nek)�
_eanp]o�]_pere`]`ao� oan|j� _knna_p]o�]qjmqa� oa�

oal]�aj�cajan]h�mqa�oq�afan_e_ek�_kjhhar]n|�]�qj�

neaock�naoe`q]h�mqa�jqj_]�oa�lqa`a�aheiej]n`ah�
pk`k�u�mqa�h]�atlaneaj_e]�jko�`e_a�mqa�lnk`q_a�

naoqhp]`ko�jk�`aoa]`ko+$00

>qjmqa� ateop]� qj]� nah]_eÅj� `a� _]qo]he`]`)�

b]hp]n|�h]�lkoe^ehe`]`�`a�eilqp]n�k^faper]iajpa�

ah�naoqhp]`k�]h�oqfapk�oe�jko�aj_kjpn]iko�bnajpa�
]qj�_qnok�_]qo]h�ennacqh]n)�k�oe�aop]iko�bnajpa�]�

qj]�n]vÅj�mqa�jk�lk`aiko�`kiej]n+�E]^h]iko�
`a� h]� ]qoaj_e]�`a� h]� lkoe^ehe`]`� `a�qj� _kjpnkh�

aba_perk�`ah�lnk_aok�_]qo]h)�l]n]�_quko�bejao�hko�

naoqhp]`ko�mqa�jk�bqankj�lnareoe^hao�k�̀ enece^hao

lkn� h]�rkhqjp]`� jk� okj� p~le_ko+� Pa�amqel]n]� h]�

lkoe^ehe`]`�`a�`kiejek�]�pn]r}o�`a�h]�rkhqjp]`�
dqi]j]�%bej]he`]`�k^faper]&�]�h]�_na]_eÅj�`a�qj�
neaock�fqn~`e_]iajpa�nahar]jpa�̀ a�h]�haoeÅj�p~le_]�
`a�qj�^eaj�fqn~`e_k +$01

M]npeaj`k�`a�h]�lnaieo]�`a�mqa�ateopa�ataj_eÅj�
aj� i]pane]� `a� naolkjo]^ehe`]`� laj]h)� oe� ah�

naoqhp]`k� lnk`q_e`k� lkn� ah� _kilknp]ieajpk�

_qhlkok�jk�oa�aj_qajpn]�ajpna�]mqahhko�mqa�ah�

`a^an�mqa�ai]j]�`a� h]� jkni]� ^qo_]^]�arep]n)�
ah� lnkbaokn�@h]qo�OLUFK�`ao]nnkhhÅ�g\�o`jm}\�_`g�

di^m`h`ioj�_`g�md`nbj+$02�Aa� ]_qan`k� _kj� aop]�
pakn~])� mqa� peaja� eje_e]hiajpa� oq� ]lhe_]_eÅj�

aj� hko� `ahepko� _qhlkoko� aj� `kj`a� ]`mqeana�

i]ukn� na]h_a)� oa� d]_a� lna_eok� _kil]n]n� ah�
_kilknp]ieajpk� ej_knna_pk� ]`klp]`k� lkn� ah�

]qpkn� aj� ]mqahh]� _kj`q_p]� _knna_p]� %oepq]`]�

`ajpnk�`ah� neaock�laniepe`k&�u�ranebe_]n�oe� dq^k�

k� jk� ah� ej_naiajpk� `a� h]� lkoe^ehe`]`� `a� h]�
lnk`q__eÅj�`ah� naoqhp]`k+.03

E]^h]iko�`a� h]� aoban]� `a� h]�  ^m`\^dÄi� j�ijê�
^m`\^dÄi�_`�pi�md`nbj�epm}_d^\h`io`�m`g`q\io` �t�

mqa�oa�nabeana�]h�|i^epk�`a�h]� hh]i]`]�pakn~]�`a�

h]�]`a_q]_eÅj)�]h� ecq]h� mqa� h]� lnk^hai|pe_]�`a�

hko�`ajkiej]`ko� `aor~ko� `ah� _qnok� _]qo]h +.04

.00+� CBFGLL�PïK@EBW)� ?anj]n`k�Gko}+� Ehkpo\^dÄi�j]e`odq\�`i�@`m`^cj�k`i\g)� Fjopepqpk� Manq]jk�`a�@eaj_e]o� laj]hao)�

Dnefhau)�Rnj])�/--/)�^do+)�l|c+�.65+

.01+� OLUFK)� @h]qo+�N`ag`sdji`n�nj]m`�g\�kmj]g`h{od^\�_`�g\�dhkpo\^dÄi�`i�`g�@`m`^cj�L`i\g+� Bj� Mnk^hai]o� ^|oe_ko� `ah�

Aana_dk�Maj]h)�pn]`+�`a�Aeack�J]jqah�IqvÅj�MaÄ])�Oaqo)�J]`ne`)� .643)�l|c+�.0.+

.02+� I]�lanola_per]�`a�Oktej�ao�jap]iajpa�`kci|pe_]+�Bj�aopa�oajpe`k)�pki]�atlh~_ep]iajpa�_kik�lqjpk�`a�l]npe`]�
ah� lh]jpa]ieajpk�`a� Ekjec+� Bh� bqj`]iajpk� lnkle]iajpa�fqn~`e_k� jk� n]`e_]� aj� h]�atlhe_]_eÅj� `a�`apaniej]`]o�
_kj`e_ekj]jpao)� oejk� aj� h]� bef]_eÅj� `a� hko� l]n|iapnko� oacÇj� hko� _q]hao� lqa`aj� eilqp]noa� _eanpko� naoqhp]`ko� ]�
qj]�lanokj]+�Bop]�ao�]jpao�mqa�j]`]�qj]�lnacqjp]�`a�_nepaneko�`a�r]hkn]_eÅj)�]� hko�_q]hao�oa�okiapaj� hko�`]pko�

ail~ne_ko+�Bj�h]�ia`e`]�aj�mqa�h]�p]na]�`a�h]�`kci|pe_]�fqn~`e_kêlaj]h�_kjoeopa�aj�h]�eilqp]_eÅj�`a�naoqhp]`ko�u�
aop]�h]�d]_a�`alaj`an�`a�qj]�ejbn]__eÅj�]�h]o�atecaj_e]o�`a�h]�jkni])�ao�_h]nk�mqa�qj]�_kj`q_p]�mqa�o]peob]_a�h]o�
atecaj_e]o�`a�`a^an�`ah�pelk)�k^faper]iajpa�jk�lqa`a�lanoacqen�h]�lnk`q__eÅj�`ah�naoqhp]`k�p~le_k+�Pe�oa�na]hev]�]�
lao]n�̀ a�ahhk�ah�naoqhp]`k�p~le_k)�ajpkj_ao�jk�oa�pn]p]�`a�qj]�k^n]�`ah�]qpkn)�oejk�`a�ian]�_]oq]he`]`+�Oktej�`aheja]�
_nepaneko�_kj_napko�`a�eilqp]_eÅj�mqa�eilhe_]j�ah�`ao]nnkhhk�`ah�lnej_elek�cajan]h�`a�h]�lanoacqe^ehe`]`�k^faper]�
lnklqaopk�lkn�Ekjec�%ELKFD)�O+�CP�Cn]jg+)�ll+�.00�u�.02)�_kj�nabanaj_e]�]�I]najv)�Eacaho�Wqna_djqjcohadna+�jkp]�

nabane`]�lkn�OLG>P�>DRFOOB)�Iqeo�Biehek)�^do+)�l+�+ &+

.03+� OBDFP�MO>AL�u�JBKABP�AB�@>OS>IEL)�^do+)�l|c+�51+

.04+� >qjmqa�]`alp]� ]� h]� pakn~]� `a� h]� eilqp]_eÅj� k^faper])� Fjca^knc� MRMMB� oa� lkoaoekj]� _n~pe_]iajpa�aj� nah]_eÅj�
]� aopa�_nepanek+� M]n]� aop]�]qpkn]� jk�mqa`]�`q`]�`a�mqa�_kj� ah� pklko�`a� h]� na]hev]_eÅj�`ah� neaock� lnkde^e`k�oa�
d]_a� nabanaj_e]� aj� ah� lneian� jatk� ]� ]hck� `eopejpk� `ah� mqa� oa� nabeana�ah� oacqj`k)� lqao� aopa� Çhpeik� lnaoqlkja�
ja_ao]ne]iajpa�h]�lnare]�_]hebe_]_eÅj�`ah� lneiank+�Kk�k^op]jpa�aopk)�lani]ja_a�ko_qnk�aj�]i^ko�jatko�hk�mqa�
at]_p]iajpa�mqeana� `a_en� _kj� p]h� pklko+� M]n]� naolkj`an�]�aop]� lnacqjp]� oa� `a^an~]�ao_h]na_an�mq}� ahaiajpko�
`a^an~]j� ejpacn]n�ah� neaock� lnkde^e`k�u�mq}� nah]_eÅj� `a^an~]�ateopen�ajpna�aopko�ahaiajpko�u� h]� ranebe_]_eÅj�`ah
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 @q]j`k�d]^h]iko)�`a�qj�  md`nbjepm}_d^\h`io`�
m`g`q\io` �oa�_knnaolkj`a�_kj� h]�  o`jm}\!^\pn\g�
_|g\!\_`^p\^dÄi '�.05)�_kj�h]�`ebanaj_e]�mqa�]dkn]�

oa�]lhe_]�`aolq}o�`a�h]�]beni]`]�_]qo]he`]` +.06

@kjbknia�]� hk� mqa� oaÄ]h]� >?>KQL�SïPNRBW)�
 lnk_a`a�]�jac]n�h]� eilqp]_eÅj�k^faper]�%jk� h]�

_]qo]he`]`�_kik�]jpao&�_q]j`k�h]�]__eÅj�jk�d]�

_na]`k� neaock� nahar]jpa� `a� qj]� haoeÅj� ]h� ^eaj�
fqn~`e_k+�I]�]qoaj_e]�`a�aopa�neaock�nahar]jpa�oa�

_kilnqa^]�ia`e]jpa�qj�fqe_ek�`a�]`a_q]_eÅj)�
ao� `a_en)� _q]j`k� ah� naoqhp]`k� jk� dq^ean]� oe`k�

k^faper]iajpa�lnareoe^ha +.1-

Bj�aoa�oajpe`k)�d]^h]iko�jk�okhk�`a�qj� neaock�
nahar]jpa)� oejk� `ah� mqa� aop|� _kilnaj`e`k�

`aj pnk � `ah� |i ^ epk � la ni epe`k � aj� p}ni ejko�
ok_e]hao)�`]`k�mqa�jk�_kilnkiapa� h]� nah]_eÅj�

ok_e]h�]`a_q]`]+�Kk�jko�nabaneiko�]� hko�neaocko�
mqa�okj�]`a_q]`ko�]� h]�_kjreraj_e]�u�mqa�okj�

laniepe`ko�ok_e]hiajpa)�`a�p]h� i]jan]�mqa�jk

pk`k� neaock� ao� e`Åjak� ]� h]� eilqp]_eÅj� `a� h]�

_kj`q_p]+� Kk� pk`]� _na]_eÅj� `a� qj� neaock� `ah�
naoqhp]`k�lqa`a�oan�k^fapk�`a�qj]�lnkde^e_eÅj�
`ah� `ana_dk� laj]h)� lqao� ahhk)� oecjebe_]n~]� qj]�
heiep]_eÅj�ejpkhan]^ha�`a�h]�he^anp]`�`a�]__eÅj+.1.�
Bteopaj� neaocko� lani epe`ko )� lani eoe^ hao� u�
d]op]� pkhan]^hao�`a^e`k�]� h]� qpehe`]`�mqa�ahhko�

oecjebe_]j +.1/� Bj� `apani ej]`ko� |i^epko� h]�
ja_aoe`]`� `a� qj� neaock� lani epe`k� aj� ik`k�
]hcqjk�ao�_kjpn]`e_pknek�_kj� h]� lnkpa__eÅj� `a�

^eajao� fqn~`e_ko8� l]n]� lk`an� d]_an� qok� `a� hko�
^eajao)�ao�ja_ao]nek�lkjan�aj�lahecnk +.10

Bj�aop]�ranoeÅj�ê _kik�nabeana�OLG>P�>DRFOOB�
]_an_]�`a�h]�pakn~]�`a�h]�eilqp]_eÅj�k^faper]ê)�

 naoqhp]� lh]qoe^ha� k^oanr]n� hko� _kjk_eieajpko�
aola_e] hao� `ah� ]q pk n� `ah� da_dk� l]n]� h]�

`aor]hkn]_eÅj�fqn~`e_]�`ah� neaock�lnk`q_e`k +.11

Bh� ]ncqiajpk� `a� OLUFK)� aj�  kn`aj� ]� mqa� h]�

lnkpa__eÅj�`a�^eajao�fqn~`e_ko�oa�]h_]jv]�ia*

naoqhp]`k� l]n]� mqa� `a^eaoa� ah� neaock� na]hev]noa� aj� }h � %MRMMB)� Fjca^knc)� I]� eilqp]_eÅj� k^faper]� lnaoajp]`]�
ia`e]jpa�_]oko� ehqopn]perko�`a� h]�fqneolnq`aj_e]�`a� hko�]hpko� pne^qj]hao)� pn]`+� `a�Man_u�D]n_~]� @]rank)�@ki]nao)�
Dn]j]`])�/--.)�ll+�1�u�2+�@ep]`k�lkn�OBDFP�MO>AL�u�JBKABP�AB�@>OS>IEL)�l+�51&+

.05+� L^oanr]j`k� ah� `ahepk� aj� oq� pailkn]he`]`� _kj_nap])� h]� pakn~]� _]qo]heop]� `a� h]� ]jpefqne_e`]`� ]l]na_a�_kik� qj]�
_kjpailh]_eÅj� `ah� da_dk� at� lkop+� M]n]� ah� _]qo]heoik� ah� lqjpk� `a� l]npe`]� `a� h]� ]jpefqne_e`]`� ao� ah� naoqhp]`k�
lnk`q_e`k)�mqa�oa�_kjpailh]� `ao`a�ah�ikiajpk�aj� mqa�u]� d]� paje`k� hqc]n+� Bh� da_dk�]jpefqn~`e_k�oa�ra�_kik�
qj� da_dk� l]o]`k+� I]�ik`anj]� pakn~]�`a� h]� eilqp]_eÅj�k^faper]� d]� ]`ranpe`k� lkn�kpnk�_]iejk� h]� ja_aoe`]`� `a�
h]� lanola_per]�at�]jpa�l]n]�`a_e`en� h]� _kj_qnnaj_e]�`ah� da_dk�p~le_k+�V]� hk�]`renpeÅ� h]� pakn~]� `a� h]�]`a_q]_eÅj�]h�

atecen�mqa�h]�]__eÅj�]l]na_eaoa�_kik�]`a_q]`]�l]n]�lnk`q_en�ah�naoqhp]`k�]�hko�kfko�`a�qj�aola_p]`kn�ia`ek�mqa�
_kjpailh]n]�ah�da_dk�aj�ah�ikiajpk�mqa�]_pqÅ�ah�]qpkn�%at�]jpa&�u�_kj� hko�_kjk_eieajpko�aola_e]hao�mqa�aopa�
lq`ean]�pajan�]_an_]�`a�h]�oepq]_eÅj+�Eku�aop]�pakn~]�`a�h]�]`a_q]_eÅj�jk�oa�_kjoe`an]�qj]�pakn~]�`a�h]�_]qo]he`]`)�
lank�o~�qj]� pakn~]�mqa�laniepa� h]� eilqp]_eÅj�k^faper]�`ah� naoqhp]`k�`a�h]�]__eÅj+�Bop]�pakn~]� naoqahra�aj�ah�pelk�
k^faperk)�]mqahhko�lnk^hai]o�mqa�h]�pakn~]�`a�h]�amqer]haj_e]� naokhr~]�aj�ah�_]ilk�`ah�pelk�oq^faperk)�`a^e`k�]� h]�

ejpnk`q__eÅj�`a�qj�ahaiajpk�r]hkn]perk7�h]�lnk^]^ehe`]`�k�lnareoe^ehe`]`�`ah�naoqhp]`k�bej]h+�San^ecn]_e])�_kjbknia�
]�h]�oqlnaoeÅj�delkp}pe_])�oe�qj]�haoeÅj�lkn�̀ }^eh�mqa�bqana)�at�lkop�oa�nah]_ekj]�_kj�qj�naoqhp]`k�aop]`~ope_]iajpa�
eilnk^]^ha)� _kik� h]�iqanpa�`ah� oqfapk�l]oerk)�ah�]_pkn�`a^a� naolkj`an�lkn�ao]�_kjoa_qaj_e]�_]qo]h�at�lkop+�>�
`ebanaj_e])� h]�pakn~]�`a� h]�_kj`e_eÅj�]`a_q]`]� laniepen|�]h�`kci|pe_k�]beni]n�mqa�ah�]qpkn�okhk� naolkj`an|� lkn�

ah� naoqhp]`k�aop]`~ope_]iajpa�lnk^]^ha�]h� neaock�_na]`k�at�]jpa+�V�aopk�ao�]o~)� ej_hqok�]�pn]r}o�`a� h]� eilqp]_eÅj�
k^faper])� lknmqa� ah� Aana_dk� laj]h� jk� lanoecqa� arep]n� naoqhp]`ko� `]Äkoko)� oejk�_kj`q_p]o� lahecnko]o� bnajpa� ]�
^eajao�fqn~`e_ko�lnkpace`ko� %k�bnajpa�]� h]�be`ahe`]`�`a� h]� jkni]� ej�oa)�_kjbknia�]h� lh]jpa]ieajpk�`a�G]gk^o&�`a�
hk�_kjpn]nek�h]�lnaraj_eÅj�cajan]h�jk�paj`n~]� n]vÅj�`a�oan�%PRïOBW�RONRñ>)�Gq]j�>h^anpk)� Ehkpo\^dÄi!j]e`odq\!t�
api^dji\gdnhj!ndno|hd^j7!g\!qdndÄi!_`!F\fj]n&+

.06+� >?>KQL�SïPNRBW)�J]jqah)�H\!dhkpo\^dÄi!j]e`odq\!`i!`g!@`m`^cj!k`i\g)!^do+)�l|c+�/0+
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`e]jpa� h]� lnkde^e_eÅj� `a�]__ekjao� lahecnko]o�
u�okhk�lqa`a�fqvc]noa�`ao`a�qj]�lanola_per]�

`s�\io`)� lkn� hk� mqa� hko� _kjk_ei eajpko� aola*
_e]hao� `a^aj� ej_hqenoa� aj� ah� fq e_ ek � ok^na� h]�
lahecnkoe`]`� k^faper]� `a� h]� ]__eÅj)� naoqhp]�

ejoqbe_eajpa +$12� Mkn� _eanpk� mqa� h]� lnkpa__eÅj�

`a� ^eajao�fqn~`e_ko�oa� hkcn]�ia`e]jpa� h]� lnk*

de^e_eÅj�`a�_kj`q_p]o+�Pej�ai^]nck)�mqa�h]�ej*
bn]__eÅj�`a�h]�lnkde^e_eÅj�`a^]�`apaniej]noa�

oacÇj�qj�fq e_ ek �`s�\io`�namqeana�qj]�fqopebe_]*
_eÅj)�mqa�OLUFK�jk�kbna_a+�Jajko�fqopebe_]`]�

ao� h]� ]beni]_eÅj� `a� mqa� hko� _kjk_ei eajpko�

aola_e]hao�okj� nahar]jpao�l]n]�`apani ej]n� h]�

lahecnkoe`]`�j]e`odq\�`a� h]� ]__eÅj+

Bj�pk`k�_]ok)�aj�ah� lh]jk�aopne_p]iajpa�_n~pe*
_k)�okopeaja�ah� lnklek�OLUFK�mqa�ah�naoqhp]`k�
`a^a�oan� eilqp]`k�]h� oqfapk)� oeailna�mqa�oq�
]__eÅj�d]u]�`]`k�hqc]n�]�qj�]qiajpk�`ah� neao*
ck�`a� h]�lnk`q__eÅj�`ah� naoqhp]`k+ BF�_nepanek�
`ah� ej_naiajpk�`ah� neaock�ê _kik�ahaiajpk�

`a� ei lq p]_ eÅj � k^ fa per] � `ah� naoqhp]`k� `ah�

`ahepk �_qhlkok�q hpanekn�]� h]�_kilnk^]_eÅj�`a�

h]� ejk^oanr]j_e]� `ah� _qe`]`k� k^faper]iajpa�
`a^ e`kê� jk� _kjraj_a)� lknmqa� jk� ao� i|o�

mqa�qj]�nalape_eÅj�`a� h]� ejbn]__eÅj�`ah�`a^an�

k^faperk�`a�_qe`]`k +'�.12�.13�.14
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Rj�]ola_pk� oq^faperk� _kik�ah� _kjk_ei eajpk�

`a� qj]�`apaniej]`]� _en_qjop]j_e]� jk�lqa`a�
rkhran�qj]�]__eÅj�k^faper]iajpa�i|o�lahecnk*

o]+�I]�_na]_eÅj�`a�qj�neaock�l]n]�h]� ejpacne`]`�

`a�qj�^eaj�fqn~`e_k�ao�k^faper]iajpa�h]�ieoi])�

_kj�_kjk_eieajpk�`a�h]o�_en_qjop]j_e]o�mqa�hk�
bqj`]iajp]j� k� oej� }h+� Kk� k^op]jpa)� OLUFK�

peaja� n]vÅj�]h�oaÄ]h]n�mqa� h]� lnkde^e_eÅj�okhk�

lqa`a� ^]o]noa� aj� qj� fq e_ ek �`s�\io`+� Bopk)� oej�

ai^]nck)�`eb~_ehiajpa�lqa`a�oan�atlhe_]`k�oej�

na_qnnen�]� h]�`eiajoeÅj�`a� h]�ijmh\+� Bh� neaock�

lani epe`k� bna_qajpaiajpa� oa� aj_qajpn]� na*

cqh]`k�jkni]per]iajpa)�]qjmqa�jk�oeailna�

l]o]�hk�ieoik�lqao�ateopaj�|i^epko�`kj`a�oa�

_]na_a�`a�`e_d]o�nacqh]_ekjao +.13�Bh�oajpe`k�`a�
h]� jkni]�jk�lqa`a�oan�kpnk�mqa� ej bhq en�ok^na�

h]� _kj`q_p]� lnare]iajpa� ]� h]� _na]_eÅj� `ah�

neaock+�Bopa�okhk�lqa`a�arep]noa)�aj�h]�ia`e`]�

aj� mqa� ah� iajo]fa�`a� h]� jkni]� ]h_]jv]� ]� oq�

`aopej]p]nek� aj� ah� ikiajpk� lnarek+� Mkn� aok)�

h]� ejbn]__eÅj� `a� h]� jkni]� `a� _kj`q_p]� `a^a�

`apani ej]noa� _kjbknia� ]� pi�ep d^ dj � `s� \io`+�

Bj� aop]� lanola_per])� okj� nahar]jpao� jk� okhk�

h]o� _en_qjop]j_e]o� k^faper]o� bqj`]jpao� `ah�
neaock)� oejk� p]i^e}j� ah� _kjk_ei eajpk� mqa�ah�

]qpkn� lqa`a� pajan� `a� qj]� `apaniej]`]� _en*

_qjop]j_e]+

Aa� ]_qan`k� _kj� ah� lnej_elek� `a� _kjbe]jv]� oa�

]oqia�_kik�lqjpk�`a�l]npe`]�mqa�h]o�nah]_ekjao�
ok_e]hao� a� ejpanlanokj]hao)� oa� ^]o]j� aj� h]�

ja_aoe`]`� `a� mqa� ah� kn`aj]ieajpk�c]n]jpe_a�

k� aop]^ehe_a� _eanp]o� nach]o� k� atla_p]per]o� `a�

_kilknp]i eajpk)� _kj� h]� bej]he`]`� `a� o]^an�
mqa� aj� qj]� `apaniej]`]� oepq]_eÅj� hk� mqa� oa�

lqa`a�aolan]n�`a�kpnko)�u�hk�mqa�aopko�aolan]j�

`a� jkokpnko+� I]� lkoe^ehe`]`� `a� _kjp]_pk� aop|�

aj� nah]_eÅj� `ena_p]� _kj� h]� _kjbe]jv]� mqa� hko�

_eq`]`]jko�`alkoep]j�aj� h]o�jkni]o)�aj� n]vÅj�

`a�mqa�_q]j`k�h]�_kjbe]jv]�oa�ra�]ba_p]`]�lkn�

n]vkjao� k^re]o� h]o� lkoe^ehe`]`ao� `a� _kjp]_pk�

ok_e]h�]l]na_aj�na`q_e`]o+�Bop]�c]n]jp~]�fqn~`e_]�

oa�_kj_nap]�aj�hk�mqa�hko�l]npe`]neko�̀ a�h]�pakn~]�

`a� h]� lnaraj_eÅj� cajan]h� d]j� `ajkiej]`k�

`sk`^o\odq\n�ijmh\odq\n)� _kik� c]n]jp~]o� mqa�

d]_aj� b]_pe^ha� hk� mqa� oa�lqa`a�aolan]n�`a� hko�

_kilknp]ieajpko�_kjpn]neko+
0
nk

Pej�ai^]nck)�jk�oa�pn]p]�aj�ah�lnaoajpa�_]ok�`a�
d]_an�nabanaj_e]�]h�lnej_elek�`a�_kjbe]jv]�`ao`a�

h]� lanola_per]� `a� h]o� lkpaj_e]hao� r~_pei]o�`ah�

`ahepk)� oejk� `ao`a� h]� lanola_per]� `a� ]mqahh]o�
lanokj]o�mqa�lqa`aj�`]Ä]n�k�lkjan�aj�lahecnk�

^eajao� fqn~` e_ko� oe� ajpn]j� aj� _kjp]_pk� _kj�

lanokj]o�mqa�ej_qilhaj� h]o�jkni]o+

.12+� G>HL?P)�Dqjpdan+�H\�dhkpo\^dÄi�j]e`odq\)�`nk`^d\gh`io`�̀ i�̀ g�{h]doj�_`�g\n�dinodop^dji`n�epm}_d^jçk`i\g`n�_`g�md`nbj�
k`mhdod_j)�g\�kmjcd]d^dÄi�_`�m`bm`nj�t�̀ g�kmdi^dkdj�_`�̂ jiad\iu\)�aj�Bopq`eko�`a�Aana_dk�laj]h)�@erep]o)�J]`ne`)�.664)�

l|c+�/-6+

.13+� SFIF>SF@BK@FL�QBOOBOLP)�Cahela+�H\�dhkpo\^dÄi�j]e`odq\�̀ i�g\�epmdnkmp_`i^d\�k`mp\i\)�^do+)�jqian]h�..+
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Bj� `apaniej]`ko� oqlqaopko)� ]qjmqa� ]hcqeaj�
d]u]�_na]`k�qj� neaock�l]n]� hko�^eajao�`a�kpn]o�
lanokj]o� k� oa]� c]n]jpa� naola_pk� ]� qj� neaock�
k�`a� h]� ej`aije`]`� `a� qj� `apaniej]`k� ^eaj)�
lqa`a�mqa�oq�_kilknp]ieajpk�jk�oa�aj_qajpna�

fqn~`e_]�k�laj]hiajpa�`ao]lnk^]`k)�lknmqa�jk�
aop|�rej_qh]`k�]� h]� ejbn]__eÅj�`a�qj]�jkni]�`a�

_kj`q_p]+�Bj� _kj_napk)�aj�ah� |i^epk�`ah�`ahepk�

eilnq`ajpa� _kj� h]� ejbn]__eÅj� `a� qj]� jkni]�

`a� _qe`]`k+� >o~� pajaiko)� mqa� ah� lnej_elek� `a�

_kjbe]jv]� _kik� bqj`]iajpk� `a� j]pqn]hav]�
cajan]h)�ao�qj� ejopepqpk�mqa�lnaoajp]� qj]�cn]j�
qpehe`]`�l]n]�`apaniej]n�hko�h~iepao�`a�h]�jkni]�

`a�_qe`]`k�k)�hk�mqa�ao�hk�ieoik)�ah�]h_]j_a�`ah�

`a^an�`a�_qe`]`k�mqa�peaja� qj]� `apaniej]`]�

lanokj]�aj�qj]�`apaniej]`]�oepq]_eÅj +.15

@kjbknia�]�hk�iaj_ekj]`k)�ah�lnej_elek�`a�_kj*

be]jv])�ajpaj`e`k�_kik�ejopepqpk�mqa�oenra�l]n]�

`apaniej]n�ah�`a^an�`a�_qe`]`k�_kj�naola_pk�]�
h]�]_pq]_eÅj�`a�pan_an]o�lanokj]o)�peaja�aola_e]h�

nahar]j_e]�ln|_pe_]�_kj� naola_pk�]� hko�bajÅia*

jko� _]n]_pan~ope_ko� `a� jqaopn]� ok_ea`]`+� Bopa�

lnej_elek�peaja�iq_d]�nahar]j_e]�aj�h]�ok_ea`]`�

]_pq]h)�lqao�oqlkja�mqa _q]j`k�ah�oqfapk�k^n]�
_kjbe]`k�aj�mqa�hko�`ai|o�]_pq]n|j�`ajpnk�`a�

hko�h~iepao�`ah� neaock�laniepe`k)�jk�_]^a�eilq*

p]nha�laj]hiajpa�qj]�_kj`q_p]�nalnk_d]^ha +.16

E]^hk�̀ a�hko�_kjp]_pko�]jÅjeiko�aj�hko�mqa�_kik�

_kjoa_qaj_e]�`a�jqaopn]o� nah]_ekjao)�`alaj`aj�

lanokj]o�mqa�jk�_kjk_aiko�u�mqa�ej_hqok�jqj_]�

hhac]iko�]�_kjk_an)�u�̀ a�]mqahh]o�h]^knao�k�pn]^]*

fko�lahecnkoko�mqa�oa�_]n]_panev]j�lkn�qj�nal]npk�

`a�bqj_ekjao�aj�^ajabe_ek�`ah�`ao]nnkhhk�`a�qj]�

]_pere`]`�lnk`q_per]�`apaniej]`]+�Bh�lnej_elek�̀ a�

_kjbe]jv]�jk�okhk�lkoe^ehep]�_kjp]_pko�]jÅjeiko)�

oejk�mqa� p]i^e}j� laniepa�knc]jev]n� qj]� p]na]�

_kiÇj�oej�mqa�aop]�oa�ra]�eila`e`]�lkn�ah�paikn

]�mqa�oa�naolkj`]�lkn�da_dko�`aba_pqkoko�u�mqa�
okj�]fajko+�Iko�c]n]jpao�k�hko�mqa�_na]j�hko�neaocko�
l]n]�hko�^eajao�̀ a�pan_an]o�lanokj]o)�aop|j�]il]*
n]`ko�aj�ah�lnej_elek�̀ a�_kjbe]jv]�jk�okhk�_q]j`k�
`ahac]j� _eanpko�`a^anao�`a�_kjpnkh)�receh]j_e]�k�
qj� _qe`]`k�`apaniej]`k)� oejk� p]i^e}j� _q]j`k�
_kjb~]j� `a� bkni]�]_alp]^ha� %laniepe`]&� l]n]� ah�

`ana_dk�aj� hko�`a^anao�`a� _kjpnkh)� receh]j_e]�k�

_qe`]`k�̀ a�kpn]o�lanokj]o�mqa�d]j�]oqie`k�aoko�
`a^anao�k� hko� peajaj� lkn�`eolkoe_ekjao� hac]hao+�

Qeaja�eilknp]j_e])�aj�p]jpk�ateopa�h]�ja_aoe`]`�̀ a�
qj]�`ereoeÅj�`ah�pn]^]fk�l]n]�mqa�hko�l]npe_el]jpao�

jk�pajc]j�mqa�_kjpnkh]n�pk`]o� h]o�lkoe^ehe`]`ao�
`a�ejbhqaj_e])�oejk�okhk�̀ apaniej]`]o)�u�aop]o�okhk�

_kj�]paj_eÅj�jk�̀ ere`e`]+�@kik�̀ e_a�CBFGLL�PïK*

@EBW) ah�lnej_elek�̀ a�_kjbe]jv]�jk�okhk�lkoe^ehep]�
_kjp]_pko�]jÅjeiko� oejk�mqa�p]i^e}j� laniepa�

knc]jev]n� qj]� p]na]� _kiÇj� oej� mqa�aop]� oa�ra]�

eila`e`]� lkn�ah� paikn�]� mqa� oa� naolkj`]� lkn�
da_dko�`aba_pqkoko�]fajko +.2-

]& Lmjcd]d^dÄi _` m`bm`nj

Iko� ejpajpko� `a� ej pnk`q_en� h]� lnkde^e_eÅj� `a�

nacnaok�_kik�nach]�aola_e]h�l]n]�qj]�at_hqoeÅj�

cajan]h�`a�h]�eilqp]_eÅj�aj�hko�̀ ahepko�_qhlkoko�

jk�d]j�oe`k�iqu�atepkoko+�@h]qo�OLUFK)�ok^na�ah�

l]npe_qh]n)�nabeana�mqa� p]h�_nepanek�jk�d]�lk`e`k�

oan�bqj`]iajp]`k�bknvko]iajpa)�lank�p]ilk_k�

oqo�l]npe`]neko�d]j�lk`e`k�oemqean]�okopajanhk�

`a�i]jan]� eheiep]`]+�V]� h]o� nach]o� na_kjk_e`]o�

lkn� h]� `k_pnej] � cajan]h� `a� h]� ei lqp]_eÅj �

aop]^ha_aj� mqa� h]� _kklan]_eÅj� jk� `khko]� aj�

da_dko� `khkoko)� aj� h]� i]ukn~]� `a� hko� _]oko)�

jk�lqa`a�oan� eilqp]`]� ]h� pelk�k^faperk�u)� lkn�
_kjoecqeajpa)�]l]na_a�_kik�eilqja +.2.

Pk^na�ah�l]npe_qh]n)�Bnjop�J>VBO.2/�klej]^]�mqa�
h]�nach]�ok^na�h]�lnkde^e_eÅj�`a�nacnaok�oa�ran~]

.15+� CBFGLL�PïK@EBW)� ?anj]n`k�Gko}+� Ehkpo\^dÄi j]e`odq\ `i @`m`^cj k`i\g)� Fjopepqpk�Manq]jk�`a�@eaj_e]o� laj]hao+�
Dnefhau)�Iei])�/--/)�^do+)�l|c+�/6.+
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.2.+� OLUFK)�@h]qo+�H\ o`jm}\ _`g _`gdoj `i g\ _dn^pndÄi \^op\g)�pn]`+�`a�J]jqah�>^]jpk�S|omqav)�Dnefhau)�Iei])�/--4)�l|c+�
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 _kjbeni]`]� lkn� h]� lanoeopajpa� _knna__eÅj� `a�
h]o� oajpaj_e]o� naoqhp]jpao�`a�ahh] )�u�_q]j`k� h]�
i]ukn~]�`a�oqo�l]npe`]neko�ejrk_]j�qj]�b]hp]�`a�
ja_aoe`]`� `a� h]� laj]+� E]^h]iko� `a� qj� fqe_ek�

_knna_pk�l]n]�h]�nach]�cajan]h)�ah�mqa�okhk�d]�oe`k�

ikh`a]`k�aj�h]�bkni]�n~ce`]�`a�qj]�lnkde^e_eÅj�
cajan]h� `a� nacnaok)� `a^e`k�]� mqa� pk`]r~]� jk�
d]^~]�qj]�pakn~]�oqbe_eajpaiajpa�ah]^kn]`]�`a�

eilqp]_eÅj�k^faper]+$20

@kik� hk� nabeana�SFII>SF@BK@FL�QBOOBOLP)� aj�

ah�Aana_dk�laj]h�oa�atlaneiajp]�qj]�arkhq_eÅj�

`a� aop]� pakn~]� `ao`a� oq� ]jpecq]� bkniqh]_eÅj�
ajpaj`e`]� _kik� qj]� $_kj`e_eÅj� lnare]$� l]n]�

heiep]n]�h]�_]qo]he`]`)�d]op]�h]�]_pq]h�aj�ah�i]n_k�

`a� h]� eilqp]_eÅj� k^faper]+� Bj� oq� bkniqh]_eÅj�

knecej]h)� oa� pn]p]^]� `a� _]oko� aj� hko� mqa� _kj�
lkopanekne`]`� ]� qj]� _kj`q_p]� eilnq`ajpa�

oa� lnk`q_~]� qj� _kilknp]i eajpk� `khkok .21+�
Bj� h]� ]_pq]he`]`)� h]� lnkde^e_eÅj� `a� nacnaok� oa�

_kjopepqua� _kik� qj� _nepanek � `ahei ep]`kn� `a�

h]� eilqp]_eÅj� `a� h]� _kj`q_p]� mqa� `a� ik`k�

aopanakpel]`k� ao� ejk_q])� _kpe`e]j])� jaqpn]h� k�

^]j]h)�u�jk�_kjopepqua�l]npe_el]_eÅj�aj�ah�`ahepk�

_kiape`k�lkn�qj�pan_ank+

@eanpko�]qpknao)�_kik�COFP@E)�IóMBW�MBOBDOFK)�

JFO� MRFD� V� ah� i eoik� OLUFK)� oa� nabeanaj� ]�

h]� l]npe_el]_eÅj� aj� hko� `ahepko� `a� naoqhp]`k�

_kik� _na]_eÅj� `a� qj� neaock� `aor]hkn]`k� k�

jk� lani epe`k� lkn� hko� pelko� `a� l]npe_el]_eÅj+�

Pej� ai^]nck)� aj� hko� pelko� `a� naoqhp]`k� hko�

_kklan]`knao�a�ej`q_pknao�jqj_]�_na]j�neaocko)�
lknmqa�oejk�oan~]j�]qpknao+�Iko�l]np~_elao�okhk�

b]rkna_aj)� b]_ehep]j� k� ikrehev]j� h]� ]l]ne_eÅj�

`a� qj� neaock+� Bj� aoa� oajpe`k)� Añ>W� u�D>O@ñ>

@LKIIBALì22� aopei]� mqa�  qj]� _kj`q_p]� `a�
]qpkn~]� ao� ]mqahh]� mqa� i|o� `ena_p]iajpa� oa�

ajbnajp]�]�h]�lnkde^e_eÅj�k�i]j`]pk�_kjpaje`k�
aj� h]� jkni]� laj]h� p~le_])� k� oa])� h]� mqa� aj�
ja_aoe`]`�i|o�lanajpkne])�qj]�qncaj_e]�i]ukn�

aj�eila`en)�h]�mqa�`a�ik`k�`ena_pk�%mqa�jk�d]u�

mqa�_kjbqj`en�`a�ejia`e]pk&)�haoekjao�k�lkjc]�
aj� lahecnk�`ao_nepk� lkn�ah� pelk� ah� ^eaj�fqn~`e_k�

lnkpace`k�lkn�ah�ieoik +.23�Bj�pk`k�_]ok)�d]^n~]�

mqa d]^h]n�̀ a�h]�_na]_eÅj�`a�qj�neaock�nahar]jpa�

l]n]� hko� pelko� `a� ]qpkn~]� %neaock� ejia`e]pk� k�
`ena_pk&� u� h]� _na]_eÅj� `a� qj� neaock� nahar]jpa�

l]n]� hko�`eranoko�pelko�`a�l]npe_el]_eÅj�%neaock�

ia`e]pk� k� ej`ena_pk&)� u� ]o~�`apaniej]n� _q|h� ao�

ah� neaock� nahar]jpa� l]n]� _]`]� ik`]he`]`� `a�

l]npe_el]_eÅj�aj�ah�da_dk�_neiej]h +.24

Aa� ]_qan`k� _kj� aopa� _kj_alpk� naopne_perk� `a�

]qpkn� %`ah� pelk� `a� ]qpkn~]&� `ah� mqa� oa� l]npa)�
h]� _kj`q_p] � `a� pk`k � l] np~_ ela � %ej`q_pk n)�

_kkla n]`k n� ja_ao]nek)� _Åi l he_a &� jk� ao�

laj] hiajpa � na har]jpa� d]op]� mqa� ah� ]q pk n�

_kieajv]� ]� afa_qp]n� ah� pelk)� ao� `a_en)� hhac]� ]h�

aop]`ek�̀ a�pajp]per]+�PaÄ]h]iko�mqa�h]�lqje_eÅj�

`ah� l]np~_ela�`alaj`a�`a�mqa�ah�]qpkn�hhacqa�]�

_kiajv]n�h]�afa_q_eÅj�p~le_]�%h]�`ajkiej]`]�lkn�

qj� ]ilhek� oa_pkn�`a� h]� `k_pnej]� ]__aoknea`]`�

_q]jpep]per])� n]vÅj� lkn� h]� mqa� lqa`a� mqa� ]h�

`aor]hkn�`a� h]� _kj`q_p]�`ah� ]qpkn�r]u]� qje`k�

ah� `aor]hkn� `a� qj]� oanea� `a� _kj`q_p]o� mqa�

d]u]j� b]_ehep]`k)� b]rkna_e`k� k� ikper]`k� oq�

]_pq]_eÅj+�Bo�aj� aopa�|i^epk)� `kj`a�`a^a� oan�

q^e_]`]� h]� lnk^hai|pe_]�`a� h]� lnkde^e_eÅj� `a�

nacnaok _kik�ejpajpk�`a�^qo_]n�qj]�heiep]_eÅj�

jkni]per]�]�ao]�bkni]�`a�naolkjo]^ehe`]`�laj]h�

]__aokne]+.25

.20+� E]�d_+)�l|c+�./1+

.21+� SFII>SF@BK@FL�QBOOBOLP+�Cahela+�H\�dhkpo\^dÄi�j]e`odq\�̀ i�g\�epmdnkmp_`i^d\�k`mp\i\+^do+)�jqian]h�.4+

.22+� Añ>W�u�D>O@ñ>�@LKIIBAL)�Jecqah+�H\�\pojm}\�̀ i�@`m`^cj�k`i\g)�?]n_ahkj])�.66.)�l|c+�0-3+

.23+� CBFGLL�PïK@EBW)� ?anj]n`k�Gko}+� Ehkpo\^dÄi�j]e`odq\�`i�@`m`^cj�k`i\g)� Fjopepqpk� Manq]jk�`a�@eaj_e]o� laj]hao)�
Dnefhau)�Iei])�/--/)�l|c+�01/+

.24+� IóMBW� MBOBDOFK� _kjoe`an]� aj� aoa� oajpe`k�mqa� ah� neaock�_na]`k� lkn� h]� _kilhe_e`]`� ao)� lkn�ahhk)� qj� neaock� `a�
b]rkna_eieajpk�`a� h]� na]hev]_eÅj�`ah�da_dk�lnej_el]h)�aj� h]�ia`e`]�aj�mqa� h]�_kj`q_p]�`ah� _Åilhe_a�oa]� e`Åja]�
l]n]� ahar]n� h]o� lnk^]^ehe`]`ao� `a� }tepk� `ah� ]qpkn � %IóMBW� MBOBDOFK)� J+� @]niaj)� H\�^jhkgd^d_\_�`i� `g�_`gdoj)�

S]haj_e])�.664)�l|c+�/0/&+

.25+� CBFGLL�PïK@EBW)� ?anj]n`k�Gko}+� Ehkpo\^dÄi�j]e`odq\�`i�@`m`^cj�k`i\g)� Fjopepqpk� Manq]jk�`a�@eaj_e]o� laj]hao)�
Dnefhau)�Iei])�/--/)�^do+)�l|c+�013+
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Bj�pk`k�_]ok)�_kik�hk�oaÄ]h]�@>OL) okhk�̀ a�qj]�
i]jan]�oq^oe`e]ne]� lk`n|�oqncen�qj]� naolkjo]*
^ehe`]`�laj]h�l]n]�mqeaj�]_pÇ]�jaqpn]hiajpa�aj�
hko� oqlqaopko�mqa�ah� ]lknpa� jaqpn]h� b]rknav_]�
qj]� oepq]_eÅj� `a� lahecnk� ]� qj� pan_ank� k� ]� h]�

_kha_pere`]`)�mqa�lqa`]�ajpaj`anoa�_kik�qj]�
ejbn]__eÅj� `a� qj� _`]`m�_`�njgd_\md_\_�h}idh\�
mqa� oa� atlnao]n~]� _kik� qj� `ahepk� `a� kieoeÅj�

`a�]qtehek�q�kieoeÅj�`a�`ajqj_e] +.26

^ & � ? j \ p o j m } \ � ` � d h k p o \ _ Ä i � j ] e ` o d q \

I]�_kieoeÅj�`a�qj�`ahepk�ateca�ja_ao]ne]iajpa)�

u�lkn�ok^na�pk`k)�h]�ateopaj_e]�`a�qj�naolkjo]^ha�
hh]i]`k�]qpkn)� ]qjmqa� jk� oeailna� aj� h]� _kie*

oeÅj�`a�qj�`ahepk�ejpanreaja�qj]�okh]�lanokj].3-)�

lqaopk�mqa�aj�qj�ieoik�da_dk�lqje^ha�lqa`aj�

l]npe_el]n�r]ne]o�lanokj]o+�Pej�ai^]nck)�_q]j`k�

ah�`ahepk�ao�lnk`q_pk�`a�qj�_kha_perk�`a�oqfapko�
oa� oqo_ep]� qj�`k^ha� lnk^hai]7�aj� lneian� hqc]n)�

d]^h]iko�`a� h]� ]lknp]_eÅj� i]pane]h� lkn� l]npa�

`a� hko�_kj_qnnajpao8�u�aj� oacqj`k� hqc]n)�`a� hk�
mqa�oa�nabeana�]� h]�_h]oa�`a�naolkjo]^ehe`]`�mqa�

_kjpn]a�_]`]�qjk�̀ a�ahhko)�̀ a�ik`k�mqa�]l]na_a*

n|j�kpn]o�becqn]o�_kik�ah�]qpkn�̀ ena_pk)�ia`e]pk)�

_k]qpkn)� ejopec]`kn�u�_Åilhe_a+.3.� E]^h]iko�`a�

qj]�oanea�`a�`abe_eaj_e]o�aj�i]pane]�`a�]qpkn~]�u�

l]npe_el]_eÅj�mqa�iqaopn]j�qj�|i^epk�]ilhek�̀ a�

r]_~ko�u�oepq]_ekjao�j]`]�_h]n]o+ Qk`]o�h]o�pakn~]o�

lh]jpa]`]o�̀ qn]jpa�oq�arkhq_eÅj)�d]j�hhac]`k�aj�

`apaniej]`k�ikiajpk�]�lnaoajp]n�̀ abe_eaj_e]o�k�

r]_~ko�mqa�d]_~]j�mqa�h]�pakn~]�recajpa�oa�]ckpa�
aj�qj�lqjpk�oej�okhq_eÅj +.3/

@kik�hk�nabeana�@LO@FKL.30)�hko�lnk^hai]o�mqa�oa�
lnaoajp]j�aj�i]pane]�`a�]qpkn~]�u�l]npe_el]_eÅj�

l]npaj� aj� lnej_el ek � `a� mqa� h]� ejpanraj_eÅj�
`ahe_per]� ao� _kj_a^e`]� annÅja]iajpa� _kik�
qj]�bkni]�`a�]qpkn~]�ej`ere`q]h)�qpehev]j`k�l]n]�
h]� eilqp]_eÅj� `a� qj� _kilknp]i eajpk� nach]o�
p n] ` e_ ek j ] ha o � _ k i k � a h� _ k j _ a l pk � ` a � _ ] q o] he` ] ` )�

`khk� u� `a_eoeÅj� _kiÇj� `ah� da_dk)� a hhk � aj�

]paj_eÅj�`a�mqa�]Çj� d]op]� h]� ]_pq]he`]`�aj�ah�

`ao]nnkhhk�̀ k_pnej]h�u�fqneolnq`aj_e])�ah�`kiejek�
`ah� da_dk� oecqa� oeaj`k� _nepanek� `apaniej]jpa�

l]n]� bqj`]iajp]n� h]� eilqp]_eÅj� `ahe_per])�
_q]j`k�lkn�ah� _kjpn]nek� `a^a�ajpaj`anoa�mqa�

 h]�]pne^q_eÅj�jkni]per]�ao�`a�i]ukn�fan]nmq~]�
mqa�ah�`kiejek )�ah�_q]h�aj�pk`k�_]ok�`apaniej]�

h]�_]jpe`]`�`a�qj]� ejpanraj_eÅj�`ahe_per]+.31

Bj�aop]�ieoi]�lanola_per])�@LO@FKL�aop]^ha_a�
mqa�  becqn]o� _kik� h]� `ah� \pojm� di o` g`^op\g�

aj_eann]� ` ebe_q hp]`ao� `a� _kilnajoeÅj� ^]fk�

h]� `ajkiej]_eÅj� `ah� faba� `a� qj]� ^]j`]� k� `a�

mqeaj�afan_a�ah�`kiejek�`ah�]l]n]pk�knc]jev]`k�

`a�lk`an�aj�]hcqjko� _]oko�k�`a� ejopec]`kn�aj�

kpnko .32+�Qk`k�ahhk)�]� `a_en�`a�G>HL?P)�lknmqa�
 h]� `kci|pe_]� pn]`e_ekj]h� d]� _en_qjo_nepk� ah�

oajpe`k�`a�h]� ejpanraj_eÅj�`ahe_per]�]� h]�]qpkn~]�

ej`ere`q]h�aj�rav�`a�]oqien�h]�p]na]�`a�`ao_ebn]n�

h]�oai|jpe_]�`a�h]�]_pq]_eÅj�_kjfqjp] +.33

_ & � E h k p o \ ^ d Ä i � \ � g \ � q } ^ o d h \

@kik�hk�nabeana)�qj]�rav�i|o)�D>O@ñ>�@>SBOL.34)�

 h]�becqn]�`a�h]�r~_pei]�d]�aop]`k�lnaoajpa�aj�h]o

.26+� @>OL�GLEK+�Oj]m`�g\�ij�kpid]dgd_\_�_`�g\n�^ji_p^o\n�i`pom\g`n)�aj� Oareop]� Manq]j]�`a� Ak_pnej]�u�Gqneolnq`aj_e]�
laj]hao)�KÑ�2)�Iei])�/--1)�l|c+�.-2+

.3-+� D>O@ñ>�@>SBOL)�Man_u+�H`^^dji`n�_`�_`m`^cj�k`i\g+�L\mo`�b`i`m\g)�Dnefhau)�/--5)�Iei])�l|c+�222+

.3.+� @LO@FKL�?>OORBQ>)�Canj]j`k+�?j\pojm}\)�dhkpo\^dÄi�j]e`odq\�t�n`h{iod^\�nj^d\g+�Rno+�Hej`d]qoan+�MLTKLêLOQP)�
Jecqah�u�@LO@FKL�?>OORBQ>)�Canj]j`k+�Ehkpo\^dÄi�j]e`odq\�̀ �dhkpo\^dÄi�np]e`odq\�̀ i�@`m`^cj�k`i\g)�Dnefhau)�Iei])�
l|c+�+ ) +

.3/+� E]}_+)�l|c+�54+

.30+� E]}_+)�k{b+�55+

.31+� G>HL?P)�Dqjpdan+�Ag�j^\nj�_`g�_jhdidj�_`g�c`^cj+�Qi\�^jiomd]p^dÄi�\�g\�ijmh\odqdu\^dÄi�_`�gjn�^ji^`kojn�epm}_d^jn)�
Oq^ejv]hê @qhvkje�B`epknao)�?qajko�>enao)�/---)�l|c+�6-+

.32+� G>HL?P)� Dqjphean+� Eio`mq`i^dÄi� _`gd^odq\�t�^jhkm`indÄi� nj^d\g)� pn]`+� `a� Gko}� >jpkjek� @]nk�Gkdj)� i]jqo_nepk� jk�
lq^he_]`k�]Çj)�oacÇj�nabeana�@LO@FKL�?>OORBQ>)�Canj]j`k)�_ep+)�/2�`a�]^neh�`a�/--5)�l|c+�++ +

.33+� Hj +̀�?do+

.34+� D>O@ñ>�@>rBOL)�Man_u)�H`^^dji`n�_`�_`m`^cj�k`i\g+�L\mo`�b`i`m\g)�Dnefhau)�/--5)�Iei])�l|c+�013+

.1/ I q e o � I ] i] o � M q _ _ e k



_kjopnq__ekjao�fqneolnq`aj_e]hao�u�̀ k_pnej]ne]o�
`ah�`ana_dk�laj]h�`ao`a�d]_a�iq_dk�peailk +�

Pa�d]^h]�`a�qj� na`ao_q^neieajpk�`a�h]�r~_pei] )�
aj�p]jpk�mqa�aj�ah�i]n_k�̀ a�h]�`kci|pe_]�laj]h)�
aop]�paj`aj_e]�`a^a�ajpaj`anoa�i|o�^eaj)�_kik�
ah� `ao_q^neieajpk� `a� h]� qpehe`]`� mqa� h]� pakn~]�
`a� h]� eilqp]_eÅj�k^faper]� peaja�aj� h]� okhq_eÅj�

`a� h]� l nk^ hai |pe_] � `ah� _ki lk np]i eaj pk �

`a� h]� r~_pei]+� Pej� ai^]nck)� ikjkcn]beop]o�

_kik� Q>J>OFQ� PRJ>IF>.35)� aj� ah� l h]jk�
iapk`khÅce_k�u�`kci|pe_k)� _kjoe`an]� mqa�jk�

l]na_a� _kjrajeajpa� atpn]lkh]n� `ena_p]iajpa�

h]o� _kj_hqoekjao� `a� h]� re_peikhkc~]� ]h� lh]jk�

`kci|pe_k)� ok^na� pk`k� _q]j`k� l]na_a� mqa�

oa� pn]p]� `a� _kj_hqoekjao�l]n_e]hao� oej� reoko� `a�

cajan]he`]`)�aola_e]hiajpa�oe�oa�peaja�aj�_qajp]�
mqa�jk�oa�`a^a�_kjbqj`en�h]�`ao_nel_eÅj�`a�qj�

bajÅiajk�_kj�oq�lnkle]�r]hkn]_eÅj+

Bj�oq�ikjkcn]b~]�ok^na�?ji_p^o\�_`�g\�q}^odh\�

t�np� dhkpo\^dÄi� j]e`odq\�`i�`g�@`m`^cj�k`i\g)�

@>K@FL� JBIFï.36� l]npa� ln|_pe_]iajpa� `ah�

lqjpk�`a�hhac]`]�`a�h]�ikjkcn]b~]�`aQ>J>OFQ�
PRJ>IF>)� ]qjmqa� jk� d]u]� lk`e`k� pajan� aj�

_qajp]� `e_d]� ikjkcn]b~])� lnkbqj`ev]j`k� aj�

]hcqj]o�_qaopekjao�mqa�aj�aop]�d]^~]j�mqa`]`k�

lh]jpa]`]o+� Pq� pn]^]fk� peaja� _kik� k^fapk� `a�

aopq`ek�h]�ejpnk`q__eÅj `a�h]�becqn]�`a�h]�r~_pei]�
aj� ah� _kjpatpk�`a� h]� r]hkn]_eÅj� jkni]per]� `ah�

_kilknp]ieajpk� `ah� ]qpkn)� aola_e]hiajpa� aj�

`apaniej]n�oe� h]� _kj`q_p]�`a� h]�r~_pei]� lqa`a�

naoqhp]n� nahar]jpa� l]n]� _kjop]p]n� oe� oemqean]�
ateopa�qj]�_kj`q_p]�p~le_] +

@>K@FLh4- na_d]v]�_kj�^qaj]o�n]vkjao�h]o�okhq*
_ekjao�mqa�oa�d]j�lnklqaopk�ok^na�ah�l]npe_qh]n�
`ajpnk�`a�h]�`kci|pe_]�`ah�`ahepk�eilnq`ajpa)�h]�
e`a]�`ah� _kjoajpeieajpk)� h]� okhq_eÅj� ^]o]`]�aj�
qj]�`eopej_eÅj�ajpna�l]npe_el]_eÅj�aj�qj]�]qpk*�
lqaop]�aj�lahecnk�u�dapanklqaop]�aj�lahecnk�_kj*

oajpe`])�]qj]`k�]�hko�_nepaneko�̀ ao]nnkhh]`ko�lkn�h]�

re_peik`kci|pe_]�k�ah�̀ ajkiej]`k�lnej_elek�re_*�

peikhÅce_k)�mqa�hhar]�]�_]^k�ah�pn]p]ieajpk�`a�h]�

r~_pei]�aj�ah�oeopai]�`a�eilqp]_eÅj�k^faper] +.4.

UF+� @LK@IRPFóK

Bh�knecaj�`a�h]�pakn~]�`a�h]� eilqp]_eÅj�k^faper]�

a� ejpanlnap]`]� ]� hk� h]nck� `a� hko�]Äko� ]� pn]r}o�

`a�`ebanajpao�]qpknao)� l]npa� `a� h]� lnaieo]� `a�

mqa� oq� lnklek�_kjpaje`k�aop|�rej_qh]`k�]�qj]�

_kj_al_eÅj�`ah�da_dk�_kik�qje`]`�`a�]__eÅj)�
u�oqo�_kjoa_qaj_e]o�`kiej]`]o�aj�ah�lnaoajpa�

_]ok�lkn�h]�rkhqjp]`�mqa�aj�cn]j�ia`e`]�oqlan]�

h]� nah]_eÅj� `a� _]qo]he`]`� %I>OBKW&+� Jeajpn]o�

mqa� kpn]o� ranoekjao� oaÄ]h]j� %ELKFD&� mqa� h]�

eilqp]_eÅj�k^faper]�oa�_kjopnqua�^|oe_]iajpa�

ok^na� ah� _kj_alpk� `a� arep]n� qj� naoqhp]`k)� aj�

p]jpk�mqa�bqj`]iajp]�h]�naolkjo]^ehe`]`�aj� h]�

]__eÅj�_kik�aj�h]�kieoeÅj+�Bj�pk`k�_]ok)�h]o�ej*
panlnap]_ekjao�`a�h]�eilqp]_eÅj�k^faper]�u�kpn]o�

_kj�ecq]hao�_kjjkp]_ekjao�u�]lna_e]_ekjao�`eo*

pejp]o�u�_kj�oqo�_]n]_pan~ope_]o�lnkle]o�%OLUFK&)�

_kj_e^aj�_]oe�aj�p}niejko�at_hqoerko�u�_kj�qj]�

i]ukn�k�iajkn�_anpav]�mqa�aj�pk`k�_]ok�ateopa�

qj]� aopna_d]� a� ejoal]n]^ha� rej_qh]_eÅj� ajpna�
_kj`q_p])�rkhqjp]`)�jkni]pere`]`�u�naoqhp]`k+
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