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ĂÍĪĚ�ĖĘ�ĖĘĔĠĖĠĪ

ĄĈĎÃ�Ā ǼEÂÊ�DĈĎ
ĎÀĈ

K}opan�aj�Rne^qp]_eÇj�u�NkhÄpe_]�Deo_]h�lkn�h]�Sjeranoe`]`�`a�Jei],�

Cola_e]hev]_eÇj�aj�Deo_]he`]`�Gjpanj]_ekj]h�lkn�ah� Gjopepqpk�`a�Copq`eko�Deo_]hao�`a�Col]Å]

?^kc]`k�lkn�h]�Sjeranoe`]`�`a�Jei],�

Nnkbaokn�`a�Bana_dk�Rne^qp]nek�+ �AÇ`eck�Rne^qp]nek�aj�h]�Sjeranoe`]`�`a�Jei],�

Nnkbaokn�`a�Bana_dk�Rne^qp]nek�+ �Gilqaopk�]�h]�Pajp]�Cilnao]ne]h�aj�ah�Belhki]`k�`a

Rne^qp]_eÇj�`a�h]�Sjeranoe`]`�`a�Jei],
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DÅĈM

ÅN� ÂĦ�ĒĘÌĘGĠĔĠÍN

ÅÅN� ÀÍÌĬĘĔĮĘÌĔĠĚĬ�ĖĘĦ�ÌÍ�ĚĔÍĜĠIĠĘÌİÍN
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? i j e o p Ä ] � p n e ^ q p ] n e ] � 0 . / 5 , � Fk n ] � `a� ` a _ e ` e n � /71

:
=

O
H

<
:

M
N

L
�
G1

1
�

P
a
r
eo

p]
�
a

`
ep
]

`
]

�
l

k
n�

]
hq

i
j

k
o
�`

a
�h

]
�
D

]
_
q
hp
]
`
�`

a
�
B

a
na

_
d
k
�`

a
�
h]

�
S

j
er

a
no

e`
]

`
�`

a
�
J
ei

]



:
=

O
H

<
:

M
N

L
�
/
1
1
�

P
a
r
eo

p]
�
a

`
ep
]

`
]

�
l
k
n�

]
hq

i
j

k
o
�`

a
�
h]

�
D

]
_
q
hp
]
`
�
`
a
�
B

a
na

_
d

k
�
`
a
�
h]

�
S

j
er

a
no

e`
]

`
�
`
a
�
J
ei

]

J=KME=F4

ÂÌ� ĖĦ� ÏĬĖİĖÌĮĖ�ÊĬĮĠĒĲĦÎŇ�ĖĦ�ÊĲĮÎĬ�ÏĬÎÏÎÌĖ�ĲÌÊ� ĬĖĴĞİĞĨÌ� ĔĖĦ� ÇĘGĞIĖÌ�ĎĖIÏÎĬÊĦ� L�DĲİĮĞĮĲĮÎĬĞÎ�ĔĖĦ� ÅIÏĲĖİĮÎ�Ê� ĦÊ� ÇĖÌĮÊ� ÏÊĬÊ� ĦÊ� ÁĖĒĦÊĬÊĒĞĨÌŇ�

ÇĖÏÊĮĬĞÊĒĞĨÌ� Ė� ÅÌĴĖĬİĞĨÌ� ĔĖ� ÇĖÌĮÊİ� ÌÎ� ÁĖĒĦÊĬÊĔÊİŇ� Ê�FĞÌ� ĔĖ� ĪĲĖ� ĦÎİ�ÏÊĬĮĞĒĲĦÊĬĖİ�ÊÌÊĦĞĒĖÌ� ĦÊ� ĒÎÌĴĖÌĞĖÌĒĞÊ� ĔĖ�ÊĒÎGĖĬİĖ�Ê� ĔĞĒĜÎ� ĬĘGĞIĖÌŊ� ČÊĬÊ�

ĮÊĦĖİ�ĖFĖĒĮÎİŇ�ÎFĬĖĒĖ�ÊĬGĲIĖÌĮÎİ�Ê�FÊĴÎĬ�L�ĖÌ�ĒÎÌĮĬÊ�ĔĖĦ�IĞİIÎŇ�ĒÎÌ�ĔĞĔĚĒĮĞĒÎİ�ĖHĖIÏĦÎİ�ĪĲĖ�ÊĦ� ĦĖĒĮÎĬ�ÊLĲĔÊĬĚÌ�ÏÊĬÊ�ĔĖĮĖĬIĞÌÊĬ�ĖĦ�IĖÌĒĞÎÌÊĔÎ�

ÊĒÎGĞIĞĖÌĮÎŊ

ČÊĦÊËĬÊİ�ĒĦÊĴĖŅ�ÁĖĬĖĒĜÎ�ĎĬĞËĲĮÊĬĞÎŇ� ÅIÏĲĖİĮÎ�Ê�ĦÊ�ÇĖÌĮÊŇ�ÊIÌĞİĮĠÊŇ�ĔĖĒĦÊĬÊĒĞĨÌŇ�
ĔIĞÌĞİĮĬÊĒĞĨÌ�ĎĬĞËĲĮÊĬĞÊŊ

9:KLJ9;L4

ÅÌ�ĮĜĞİ�ÊĬĮĞĔĖŇ�ĮĜĖ�ÊĲĮĜÎĬ�ÏĬÎÏÎİĖİ�Ê�ĬĖĴĞİĞĨÌ�ÎF�ĮĜĖ�ĎĖIÏÎĬÊĬL�ÊÌĔ�DĲËİĮĞĮĲĮĖ�ÇĖGĞIĖ�ÎF�ĮĜĖ�ÅÌĒÎIĖ�ĎÊĶ�FÎĬ�ĮĜĖ�ÁĖĒĦÊĬÊĮĞÎÌŇ�ÇĖÏÊĮĬĞÊĮĞÎÌ�

ÊÌĔ�ÅÌĴĖĬİĞĨÌ�ÎF�ÌÎÌŌÁĖĔÊĬĖĔ�ÅÌĒÎIĖŇ� ĞÌ�ÎĬĔĖĬ�ĮÎ�ĜĖĦÏ�ĮĜĖ�ÏÊĬĮĞĒĲĦÊĬİ�ĮÎ�ÊÌÊĦLĹĖ�ĜÎK�ĒÎÌĴĖÌĞĖÌĮ�ĞĮ�Ğİ�ĮÎ�ĮÊĤĖ�ĮĜĖ�IĖÌĮĞÎÌĖĔ� ĬĖGĞIĖŊ�ÄÎĬ�İĲĒĜ�

ÏĲĬÏÎİĖİŇ� ĜĖ�ÎFFĖĬİ�ÊĬGĲIĖÌĮİ� ĞÌ�FÊĴÎĬ�ÊÌĔ�ĒÎĲÌĮĖĬÊĬGĲIĖÌĮİ�ÎF�ĞĮŇ�KĞĮĜ�ĔĞĔÊĒĮĞĒÊĦ�ĖĶÊIÏĦĖİ�KĜĞĒĜ�KĞĦĦ�ĜĖĦÏ�ĮĜĖ�ĦĖĒĮÎĬ�ĮÎ�ĔĖĮĖĬIĞÌĖ�ĮĜĖ�ĮÊĤĖ�

ÎF�ĮĜĖ�IĖÌĮĞÎÌĖĔ�ĬĖGĞIĖŊ

ÆĖĴKÎĬĔİŅ�ĎÊĶ�ǼÊKŇ�ÅÌĒÎIĖ�ĎÊĶŇ�ÊIÌĖİĮLŇ�ĔĖĒĦÊĬÊĮĞÎÌŇ�ĎÊĶ�
ĔIĞÌĞİĮĬÊĬÎÌŊ

Cj� hko�Éhpeiko�iaoao*�iq_d]o�lanokj]o�reajaj�

lnacqjp}j`koa�ok^na� h]� _kjrajeaj_e]� &k�jk'�`a�

]_kcanoa�]h�P~ceiajRailkn]h�u�Qqopepqpknek�̀ ah�Gi+

lqaopk�]�h]�Pajp]�l]n]�h]�Ba_h]n]_eÇj*�Pal]pne]_eÇj�

a�GjranoeÇj�`a�Pajp]o�jk�Ba_h]n]`]o�&aj�]`ah]jpa*�

 Ch�P~ceiaj '*�_kj�ah�bej�`a�nacqh]nev]n�ah�Gilqaopk�

]�h]�Pajp]�]�oq�_]nck*�lkn�najp]o�jk�̀ a_h]n]`]o�k^+

paje`]o�d]op]�ah�1/�`a�`e_eai^na�`a�0./3,

?dkn]*� ]� lqanp]o� `a� mqa� oa� lkjc]� ]� `eolk+

oe_eÇj� `a� hko� _kjpne^quajpao� h]� `a_h]n]_eÇj�

ejbkni}pe_]� mqa� laniepa� ah� ]_kcei eajpk� ]� Ch�

P~ceiaj*� naoqhp]� klknpqjk � nareo]n� ]hcqjko�

]ola_pko� mqa� `a^aj� oan� ar]hq]`ko� lkn� h]o�

lanokj]o�]h�ikiajpk�`a�`a_e`en�oe�oa�]_kcaj�

&k�jk'�]�aop]�]ijeopÄ],

A( =D :=F=>A;AG

Ch�]_kceieajpk�]�Ch�P~ceiaj�laniepa�oq^o]j]n�

h]o�kieoekjao� ej_qnne`]o�aj� h]�`apaniej]_eÇj�u�

l]ck�`ah� Gilqaopk�]� h]�Pajp]�cajan]`]o�d]op]�

ah� 1/� `a�`e_eai^na�`a�0./3*�ia`e]jpa�ah� l]ck�

+]h�ikiajpk�`ah�]_kcei eajpk+�`a�qj� eilknpa�

amqer]hajpa�]h� /.#�`a�h]o�najp]o�jk�`a_h]n]`]o,�

Cop]� p]o]*� lqa`a� na`q_enoa�]� 5#�oe� ah� _kjpne^q+

uajpa� klp]� lkn� nal]pne]n� ah� `ejank� a� ejranpenhk�

aj�ah�NanÉ�lkn�qj�lh]vk�jk�iajkn�]�pnao�iaoao,

Ba�aopa�ik`k*�aj�hqc]n�`a�l]c]n�ah� Gilqaopk�]�

h]� Pajp]�cajan]h� &mqa� oa� _]h_qh]� _kj� ]hÄ_qkp]o�

mqa�r]j�d]op]�ah�1.#'*�`a�klp]n�lkn�Ch�P~ceiaj*

ah�_kjpne^quajpa�lk`nÄ]�oq^o]j]n�h]o�kieoekjao�

ej_qnne`]o�ia`e]jpa�ah�l]ck�`a�qj�ikjpk�oecje+

be_]per]iajpa�ejbanekn,

?`e_ekj]hiajpa*� ]h� oq^o]j]n� ah� Gilqaopk� ]� h]�

Pajp]� ]� oq� _]nck*� ah� _kjpne^quajpa� mqa� klp]�

lkn�Ch�P~ceiaj*�oa�he^an]�`a�h]�]lhe_]_eÇj�`a�ej+

panaoao�ikn]pkneko�lkn�ah�napn]ok�aj�ah�l]ck�`ah�

eilqaopk�kiepe`k*�u�jk�lqa`a�oan�o]j_ekj]`k�

_kj�iqhp]o�lkn�`e_dk�_kj_alpk,

?oeieoik*�ah�]_kceieajpk�]�Ch�P~ceiaj�aheiej]�

_q]hmqean� _kjpejcaj_e]� laj]h� rej_qh]`]� _kj�

`ahepko� pne^qp]neko� u-k� ]`q]janko� &naola_pk� ]�

h]� najp]� ]_kce`]'� u� lkn�ah� `ahepk� `a� h]r]`k� `a�

]_perko�`aner]`k�`a�]mqahhko,

Bao`a�aop]�lanola_per]*�ah�]_kceieajpk�]�Ch�P~ce+

iaj*�]�lneian]�reop]*�naoqhp]�iqu�̂ ajabe_ekok,�Lk�

k^op]jpa�`a^a�pajanoa�aj�_qajp]�mqa�hko�^aja+

be_eko�jk�]h_]jv]j�]� h]o�kieoekjao�mqa�lq`ean]j�

d]^anoa�cajan]`k�aj�kpnko�pne^qpko�`eopejpko�]h�

Gilqaopk�]� h]�Pajp]�&_kik�ah�Gilqaopk�`a�?h_]+

^]h]�k�ah�Gilqaopk�Eajan]h�]�h]o�Tajp]o�+GET+'*�je�

aheiej]�_kjpejcaj_e]o�laj]hao�rej_qh]`]o�_kj�ah�

`ahepk�`a� h]r]`k�`a�]_perko*�`aner]`k�`a�`ahepko�

`eopejpko�]� hko�pne^qp]neko�u-k�]`q]janko,

AA( ;GFK=;M=F;A9K <=D FG 9;G?AEA=FLG

F]op]� d]_a� ]hcÉj� peailk*� l]n]� qj]� lanokj]�

`kie_ehe]`]�aj�ah�NanÉ*�an]�nah]per]iajpa�b}_eh�na+

ŚŦŞ H k o ~ � E } h r a v � P k o ] o _ k



_e^ enu�jk�`a_h]n]n�najp]o�]h�beo_k�lanq]jk�&ok^na�

pk`k�najp]o�lnkrajeajpao�̀ ah�atpanekn'*�ia`e]jpa�

ah� qok� `a� aopnq_pqn]o� fqnÄ`e_]o� u� l]pneikjeko�

hk_]hev]`ko�aj�ah� atpn]jfank*�aola_e]hiajpa�aj�

pannepkneko� _kjk_e`ko� _kik� l]n]Äoko� beo_]hao ,�

Chhk� an]� lkoe^ha� `a^e`k� ]� h]� ao_]o]� _]l]_e`]`�

`ah� aop]`k�lanq]jk�l]n]� k^pajan� ejbkni]_eÇj�

ok^na�h]o�klan]_ekjao�u�najp]o�atpn]pannepkne]hao�

u�]h�^hej`]fa�`a�h]� ejbkni]_eÇj� nah]per]�]�`e_d]o�

klan]_ekjao�u�najp]o*�cn]_e]o�]h� oa_napk�^]j_]+�

nek*�ok_eap]nek�u�pne^qp]nek*�_]n]_panÄope_k�`a� hko�

pannepkneko�_]hebe_]`ko�_kik� l]n]Äoko�beo_]hao ,

Fku� h]� oepq]_eÇj� ao� n]`e_]hiajpa� kpn]*� lqao� h]�

i]uknÄ]� `a� hko� l]Äoao� `ah� iqj`k� &ajpna� ahhko�

cn]j�l]npa�`a�hko� l]n]Äoko�beo_]hao '�aop}j� ejpa+

cn}j`koa�aj�qj]� na`� iqj`e]h� `a� ejbkni]_eÇj*�

_kj�ah� k^fapk�`a� ejpan_]i^e]n�+ej_hqok� aj� bkn+

i]� ]qpki}pe_]+� ejbkni]_eÇj� nahar]jpa� ok^na�

pn]jo]__ekjao� u� klan]_ekjao� _kj� ej_e`aj_e]�

pne^qp]ne],

J]� _kjopnq__eÇj�`a�aopa�jqark�kn`aj� iqj`e]h�

`a� ejbkni]_eÇj�pn]jol]najpa*�reaja�oeaj`k� ei+

lqho]`]�aj� bkni]�iqu�]_per]�lkn� h]�Mnc]jev]+

_eÇj�l]n]�h]�Akklan]_eÇj�u�Bao]nnkhhk�C_kjÇie+

_ko�&MABC'*�u�ao�lk_k�lnk^]^ha�mqa�oa�̀ apajc],

Ch�NanÉ�jk�lqa`a�oan�]fajk�]�ahhk,�Ba�da_dk*�]_+

pq]hiajpa�jqaopnk�l]Äo�reaja�oeaj`k�ar]hq]`k�

l]n]�ejcnao]n�]�aop]�na`�iqj`e]h�`a�ejbkni]_eÇj*�

hk�mqa�d]�hhar]`k�]�mqa�oa�aba_pÉaj�qj]�oanea�`a�

ik`ebe_]_ekjao�aj� jqaopn]� haceoh]_eÇj� ejpanj]�

&AÇ`eck�Rne^qp]nek'� _kj�ah� k^fapk�`a� oajp]n� h]o�

nach]o�mqa�̀ a^an}j�k^oanr]noa�l]n]�ah�ejpan_]i+

^ek�`a�ejbkni]_eÇj�u�h]�_kh]^kn]_eÇj�_kj�kpn]o�

]`iejeopn]_ekjao�pne^qp]ne]o�`ah�iqj`k,

Cj�aopa�ao_aj]nek*�hko�̀ ]pko�]�hko�mqa�lk`n}�]__a+

`an�h]�]`iejeopn]_eÇj�pne^qp]ne]�lanq]j]*�_kik�

l]npa�`ah�jqark�kn`aj�iqj`e]h�`a�ejbkni]_eÇj�

pn]jol]najpa*� ha� laniepen}j� _kjk_an� ok^na� h]o�

klan]_ekjao� na]hev]`]o� u� h]o� najp]o�k^paje`]o�

lkn�h]o�lanokj]o�`kie_ehe]`]o�aj�ah�l]Äo*�u�]h�_kj+

pn]op]n�aop]�ejbkni]_eÇj�_kjpn]�h]o�`a_h]n]_ekjao�

lnaoajp]`]o�aj�ah�NanÉ*�lk`n}�`ao_q^nen�najp]o�

kiepe`]o*�mqa�jk�pne^qp]nkj�aj�oq�klknpqje`]`,

Rajeaj`k�aj� _qajp]� hk� atlqaopk*� oe� h]� lanokj]�

mqa�d]�k^paje`k�najp]o�jk�̀ a_h]n]`]o�̀ af]�l]o]n

aop]�klknpqje`]`�u�jk�oa�]_kca�]� Ch�P~ceiaj,�

lqa`a�oan�mqa�+aj�]hcÉj�ikiajpk*�`ajpnk�`ah�

lh]vk� `a� lnao_nel_eÇj+� oa]� `ao_q^eanp]� lkn� h]�

]`iejeopn]_eÇj� pne^qp]ne]*�u�oa� ha� atef]� ah� l]ck�

`ah�pne^qpk�kiepe`k*� ejpanaoao�u�iqhp]o*�oej� lan+

fqe_ek�̀ a�h]�naolkjo]^ehe`]`�laj]h�lkn`ahepko`a�

`abn]q`]_eÇj� pne^qp]ne]�u-k� ]`q]jan]� mqa�+aj�

_eanpko�_]oko+�lk`nÄ]�oan�]lhe_]^ha,

Cop]� `apa__eÇj� oanÄ]� p]jpk�i}o� lnk^]^ha�aj� ah�

_]ok� mqa� aj� ]hcÉj� ikiajpk� h]� lanokj]� `a+

_e`ean]� pn]an� ]h� NanÉ� h]o� najp]o� jk� `a_h]n]`]o�

_khk_]`]o� aj� ah� atpanekn*� lqao� ]h� pn]jobanen� oq�

l]pneikjek� `ao`a� ah� atpn]jfank� iqu� lkoe^ha+

iajpa�`af]n}�qj]�dqahh]�aj�ah�oeopai]�bej]j_eank�

lanq]jk*� mqa� lqa`a� oan� oacqe`]� b}_ehiajpa�

lkn� h]� ]`iejeopn]_eÇj� pne^qp]ne]� l]n]� `apa_p]n�

h]�kieoeÇj,

?oÄ� h]o� _ko]o*�`a� jk�]_kcanoa�]� Ch� P~ceiaj*� ]h�

ikiajpk� aj� mqa� h]� lanokj]� `a_e`]� pn]an� oqo�

najp]o� jk� `a_h]n]`]o� _khk_]`]o�aj�ah� atpanekn*�

`a^an}�okiapanoa�]�qj]�pne^qp]_eÇj�oecjebe_]pe+

r]iajpa�i]ukn�]�h]�lnareop]�aj�Ch�P~ceiaj*�oej�

lanfqe_ek�̀ a�h]�]lhe_]_eÇj�`a�iqhp]o�a�ejpanaoao*�u�

`a�h]�naolkjo]^ehe`]`�laj]h*�mqa�arajpq]hiajpa�

lk`nÄ]�_knnaolkj`an,

AAA(� H9LJAEGFAG�AFA;A9D�Q�HJ=KMF;AÖF�

HGJ�AF;J=E=FLG�H9LJAEGFA9D�FG�

BMKLA>A;9<G

N]n]�`apaniej]n�najp]o�kiepe`]o*�jk�`a_h]n]`]o�

lkn� ah� _kjpne^quajpa*� h]� QSL?R�oa� aj_qajpn]�

]qpknev]`]�]�qpehev]n�h]� hh]i]`]�lnaoqj_eÇj�lkn�

Gj_naiajpk�N]pneikje]h�jk�Hqopebe_]`k�&GNLH',

Ba�]_qan`k�]�aop]�iapk`khkcÄ]*�aj�ah�_]ok�mqa*�

lkn�afailhk*�h]�QSL?R�`ao_q^n]�]hcqj]�atlna+

oeÇj�l]pneikje]h�aj�ah�atpn]jfank�&_kik�`ejank�

aj� _qajp]o� ^]j_]`]o*�]__ekjao*� lknp]bkheko�`a�

ejranoekjao*�ejiqa^hao*�ai^]n_]_ekjao*�ap_,'*�oe�

ah�pepqh]n�̀ ah�l]pneikjek�jk�fqopebe_]�ah�knecaj�`ah�

`ejank�k�`a�hko�na_qnoko�qpehev]`ko�l]n]�]`mqenen�

hko�^eajao�`ao_q^eanpko*�h]�QSL?R�lk`nÄ]�_kjoe+

`an]n�mqa�ah� eilknpa�jk�fqopebe_]`k�_kjopepqua�

najp]� eilkje^ha*�]ba_p]�]h� eilqaopk,

Ch�]_kceieajpk�]�Ch�P~ceiaj�laniepa�jaqpn]hev]n�

h]�]lhe_]_eÇj�`a�aop]�lnaoqj_eÇj*�lqao�h]o�atlna+
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oekjao�l]pneikje]hao�]_kce`]o�]�aopa�^ajabe_ek�

aj�jejcÉj�_]ok�oan}j�paje`]o�aj�_qajp]� lkn�h]�

QSL?R�l]n]�`apaniej]n�kieoekjao�lkn�GNLH,

Ba�aopa�ik`k*�ah� l]pneikjek�atlqaopk�]�pn]r~o�

`ah�]_kceieajpk�]�Ch�P~ceiaj*�lk`n}�oan�ikre`k�

he^naiajpa� lkn� ah� _kjpne^quajpa� oej� jejcqj]�

_]nc]� pne^qp]ne]� ]`e_ekj]h*� hk� _q]h� ha� laniepen}�

ej_hqok�hk_]hev]n�oq�nemqav]�aj�ah�NanÉ*�oej�pajan�

mqa�fqopebe_]n�ah�knecaj�`a�h]�najp]�]jpa�h]�QSL?R,

Qecqeaj`k� aop]� hÄja]*� l]n]� `a_e`en� oe� naoqhp]�

_kjrajeajpa�k�jk�ah�]_kceieajpk�]�Ch�P~ceiaj*�

h]�lanokj]�`a^an}�lnacqjp]noa�oe�lqa`a�fqopebe+

_]n�ah� knecaj� `a� h]o�atlnaoekjao� l]pneikje]hao�

&_kik� `ejank� aj� _qajp]o� ^]j_]ne]o*� ]__ekjao*�

lknp]bkheko� `a� ejranoekjao*� ejiqa^hao*� ai^]n+

_]_ekjao*� ap_,'*� mqa� arajpq]hiajpa� h]� QSL?R�

lk`nÄ]�`ao_q^nen�&_kjoe`an]j`k�ah� jqark�ao_a+

j]nek�iqj`e]h�`a� ejbkni]_eÇj�pn]jol]najpa',

Qe�]�l]npen�`a�aopa�]j}heoeo*�h]�lanokj]�_kjoe`an]�

mqa�ao�_]l]v�`a�fqopebe_]n�ah�knecaj�`a�h]o�atlna+

oekjao�l]pneikje]hao�mqa�lk`nÄ]j�oan�atlqaop]o�

lkn�h]�QSL?R*�aj�lnej_elek*�jk�k^paj`nÄ]�i]ukn�

^ajabe_ek�oe�`a_e`a�]_kcanoa�]�Ch�P~ceiaj,

?h� naola_pk*�ao�eilknp]jpa�]jkp]n�mqa�ah� ej_na+

iajpk� l]pneikje]h� `ao_q^eanpk� lkn� h]� QSL?R�

lqa`a�fqopebe_]noa*� ajpna�kpn]o� bkni]o*� `aiko+

pn]j`k� mqa� _knnaolkj`a� ]� ikrei eajpko� `a�

`ejank�k�^eajao�mqa�_kjbkni]^]j�ah�l]pneikjek�

`a�h]�lanokj]�]h� eje_ek�`ah�afan_e_ek�beo_]hev]`k,

Nkn� afailhk*� oe� h]� QSL?R�ateca� mqa� oa� fqopebe+

mqa� qj� oqlqaopk� ej_naiajpk� l]pneikje]h� `a�

SQ"� /%...*...,..*� mqa� _knnaolkj`a�]h� lna_ek�

l]c]`k�aj�ah�iao�`a�`e_eai^na�`a�0./3*�lkn�h]�

]`mqeoe_eÇj�`a�qj]�_]o]�aj�Cop]`ko�Sje`ko*�aopa�

eilknpa�lk`nÄ]�fqopebe_]noa�`aikopn]j`k�mqa�ah�

`ejank�l]n]�aba_pq]n�ah� l]ck�oa�aj_kjpn]^]�aj�

qj]� _qajp]� ^]j_]ne]� ]^eanp]� lkn� h]� lanokj]� ]h�

./� `a�ajank�`a�aoa�]Åk,

Ba�aop]� bkni]*� lkn�ah� ]Åk�0./3� jk� oa�d]^nÄ]�

ranebe_]`k� jejcÉj� ej_naiajpk� l]pneikje] h*

lqao� Éj e_]iajpa � oa� d]^nÄ]� l nk`q_ e`k � h]�

_kjranoeÇj� `a� qj� ]_perk� hÄmq e`k � &ah� ` ejank�

aj� aba_perk'� aj� qjk� iajko� hÄmqe`k� &h]� _]o]�

q^e_]`]�aj� Cop]`ko� Sje`ko',

Ah]nk�mqa�aj�aopa�_]ok*�h]�QSL?R�lk`nÄ]�napnk_a+�

`an]h�]Åk�]jpanekn�&0./2'�u�namqanen}�h]�lanokj]�

mqa�fqopebemqa�ah�knecaj�`a�aoa�`ejank*�hk�_q]h�lk+

`nÄ]�oan�fqopebe_]`k�`aikopn]j`k�mqa�ah�ieoik�

u]�oa�aj_kjpn]^]�aj�oq�_qajp]�^]j_]ne]�`ao`a�ah�

eje_ek�`a�aoa�]Åk,�Copa�fqack�`ah�c]pk�u�ah�n]pÇj�

are`ajpaiajpa�peaja�qj�hÄiepa�pailkn]h*�ah�_q]h�

aop}�`]`k�lkn�ah�./� `a�ajank�̀ ah�lneian�afan_e_ek�

jk�lnao_nepk,

Qe� ah� _kjpne^quajpa� lqa`a� `aikopn]n� mqa� ah�

l]pneikjek�k^oanr]`k�u]�hk�pajÄ]�]�ao]�ba_d]�jk�

oa�ha�lk`n}�]lhe_]n�h]�lnaoqj_eÇj�`a�GNLH*�lqao�ah�

knecaj�`a�h]�nemqav]�oa�d]^nÄ]�lnk`q_e`k�aj�qj�

lanek`k�u]�lnao_nepk*�naola_pk�]h�_q]h*�h]�QSL?R�

oa�aj_qajpn]� eila`e`]�`a�afan_an�oqo�]__ekjao�

`a�`apaniej]_eÇj�u�o]j_eÇj,

Rajeaj`k� aj� _qajp]� hk� atlqaopk*� ]h� ikiajpk�

`a�klp]n�lkn�Ch� P~ceiaj*�ao� ej`eolajo]^ha�`a+

paniej]n�ah�l]pneikjek�eje_e]h�`ah�_kjpne^quajpa�

]h�./� `a�ajank�`ah� lneian�afan_e_ek�jk�lnao_nepk�

&aj� lnej_elek*� 0./0í'*� lqao� jk� oanÄ]� ja_ao]nek�

]_kcanoa�]�aopa� ^ajabe_ek� lkn�atlnaoekjao�l]+

pneikje]hao�mqa�oa]j�atlqaop]o�_kj�lkopanekne+

`]`�]�ao]�ba_d]*�lank�mqa�pajc]j�oq�knecaj�aj�

]_perko�ateopajpao�aj�aoa�ikiajpk,

N]n]� ajpaj`an� _kj� i]ukn� _h]ne`]`� aopa� oq+

lqaopk*� le~joaoa*� lkn�afailhk*� aj� ah� _]ok�`a�

qj]� lanokj]�mqa�aj� ah� afan_e_ek� 0.//� &afan_e+

_ek� lnao_nepk'� na_e^a�aj� qj]� _qajp]� ^]j_]ne]�

]^eanp]� aj� Cop]`ko� Sje`ko� h]� oqi]� `a� SQ"�

/.%...*...,..*� lkn� najp]o� cn]r]`]o� mqa� jk�

bqankj� `a_h]n]`]o� je� pne^q p] nkj � aj� ah� NanÉ,�

Jqack*�aj�ah�]Åk�0./0*�]�pn]r~o�`ah�ieoik�^]j+

_k*� h]�lanokj]�qpehev]�qj]�l]npa�`a� hk�na_e^e`k�

&SQ"� 5%...*...,..'� l]n]�]`mqenen�_anpebe_]`ko�

`a� l]npe_el]_eÇj� aj� bkj`ko�`a� ejranoeÇj*� hko�

ieoiko�mqa�okj�i]jpaje`ko�aj� h]�_]npan]�`a�

h]� lanokj]� d]op]� h]� ba_d],

/,� Cj�ah�_]ok�mqa�ah�_kjpne^quajpa�dq^ean]�lnaoajp]`k�oqo�`a_h]n]_ekjao�fqn]`]o�lkn�Gilqaopk�]�h]�Pajp]�u�mqa�jk�oa�

dq^ean]j�_kjbecqn]`k�]_pko�åjpannqlpkneko�k�oqlqaopko�oqolajoerko,
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Cj� aopa� _]ok*� oe� aj� ah� ]hcÉj� afan_e_ek� jk� lnao+

_nepk� &0./0� aj� ]`ah]jpa'*� h]� QSL?R�`apa_p]n]�

mqa�ah� _kjpne^quajpa�ao� pepq h]n�`a� _anpebe_]`ko�

aj� bkj`ko� `a� ejranoeÇj� lkn� SQ"� 5%...*...,..*�

aj� h]�ia`e`]�mqa� h]� lanokj]�lqa`]�`aikopn]n�

mqa� h]�]`mqeoe_eÇj�`a�aopko�pÄpqhko�oa�devk�_kj�

`ejank�mqa�bkni]^]� l]npa�`a�oq� l]pneikjek�]h�

./� `a�ajank�`a�0./0*�jk�oa�d]^nÄ]�ranebe_]`k�aj�

hko� lanek`ko� jk� lnao_nepko�jejcÉj� ej_naiajpk�

l]pneikje]h� oqfapk�]� eilkoe_eÇj�u�lkn�hk�p]jpk*�

jk� d]^nÄ]� jejcqj]� k^hec]_eÇj� pne^qp]ne]� ]� na+

cqh]nev]n,

AN(� J=FL9K�FG�<=;D9J9<9K�G:L=FA<9K�

@9KL9�=D�-+� <=�<A;A=E:J=�<=�,*+/

Sj]�rav�`abeje`k�ah� l]pneikjek� eje_e]h� &]h�./� `a�

ajank�`a�0./0'*�ah�_kjpne^quajpa�`a^a�e`ajpebe+

_]n� h]o�najp]o� jk�`a_h]n]`]o�k^paje`]o�]� l]npen�

`a�ao]�ba_d]�d]op]�ah�1/� `a�`e_eai^na�`a�0./3*�

mqa�oan}j�i]pane]�`a�]_kceieajpk,

Cop]o�najp]o�lqa`aj�lnkrajen�̀ a�_q]hmqeanbqaj+�

pa*�_kik�lkn�afailhk*�`a� h]�atlhkp]_eÇj�`a� hko�

]_perko�mqa�_kjbkni]j�ah�l]pneikjek�eje_e]h�u-k�

`a� hko�]_perko� ]`mqene`ko� _kj� na_qnoko� lnkra+

jeajpao�`a�aoa�l]pneikjek,�?oeieoik*� lk`nÄ]j�

]_kcanoa�]� Ch� P~ceiaj� jqarko� ejcnaoko� _quk�

knecaj�jk�oa]�fqopebe_]`k�&k^paje`ko�̀ aolq~o�̀ a�

h]�ba_d]�`ah�l]pneikjek�eje_e]h'*�u�hko�naj`eieaj+

pko�cajan]`ko�lkn�`e_dko� ejcnaoko�u-k�lkn� hko�

]_perko�]`mqene`ko�_kj� hko�ieoiko,

Cj� _]i^ek*� jk� `a^aj� _kjoe`an]noa� h]o� najp]o�

k^paje`]o� aj� lanek`ko� lnao_nepko*� h]o� najp]o�

`a_h]n]`]o� aj� ah� NanÉ� &_kik� h]� lnkrajeajpa�

`a�oqah`ko�mqa� hqack�oa�pn]jobeana�]h� atpanekn'*�

h]o� najp]o� jk�cn]r]`]o� &_kik� h]o�`kj]_ekjao'*�

u�kpnko� bhqfko�`a� ejcnaoko�mqa� jk� _kjopepquaj�

najp]o�&_kik�hko�k^paje`ko�lkn�lnaop]iko�na]+

hev]`ko�lkn�pan_anko',

G`ajpebe_]`]o�h]o�najp]o�mqa�oan}j�]_kce`]o�]�Cf�

P~ceiaj*� l]n]� `apaniej]n� h]� ^]oa� eilkje^ha�

`a^aj�pajanoa�aj�_qajp]� h]o�oecqeajpao�nach]o8

]'� Cj�ah�_]ok�mqa�h]�najp]�jk�`a_h]n]`]�_kjope+

pqu]�c]j]j_e]�`a�_]lep]h*�oa�_kjoe`an]n}� h]�

`ebanaj_e]�ajpna�ah�ejcnaok�japk�lan_e^e`k�u�

ah�_kopk�_kilqp]^ha�`ah�]_perk�aj]faj]`k,

^'� Cj�hko�`ai}o�_]oko�oa�_kjoe`an]n}�ah�ejcnaok� :

japk�lan_e^e`k*�ah�_q]h�aop}�`]`k�lkn�ah� ej+� X

cnaok�^nqpk�iajko�h]o�`arkhq_ekjao*�^kje+�

be_]_ekjao*�`ao_qajpko�u�`ai}o�_kj_alpko� q

`a�j]pqn]hav]� oeieh]n*�mqa� naolkj`]j�]� h]o� M

_kopqi^nao�`a�h]�lh]v],

J]� ^]oa� eilkje^ha� `abeje`]� ]� l]npen� `a� aop]o�

nach]o�`ebeana�`a�h]�^]oa�eilkje^ha�`ah�Gilqaopk�

]�h]�Pajp]*�lqao�l]n]�aba_pko�̀ a�aopa�pne^qpk*�lkn�

nach]�cajan]h*�ah�_kjpne^quajpa�lqa`a�aba_pq]n�

_eanp]o� `a`q__ekjao� &c]opko'� l]n]� `apaniej]n�

h]�najp]�jap]� eilkje^ha�]�oq�_]nck*�mqa�jk�okj�

]_alp]`]o�aj�Ch�P~ceiaj,

?oeieoik*� lqa`aj� `]noa�`ebanaj_e]o�aj�ah�ik+

iajpk�aj�ah�mqa�oa�na_kjk_a�ah�da_dk�okiape`k�

]� eilkoe_eÇj*� lqao*� `a�]_qan`k�]� Ch� P~ceiaj�

aopa�ikiajpk�aop}�`]`k�lkn�h]�lan_al_eÇj�`ah�

ejcnaok*� lank� l]n]� aba_pko� `ah� Gilqaopk� ]� h]�

Pajp]*� h]o� najp]o�`a� lneian]� _]packnÄ]*� pan_an]�

_]packnÄ]�u�_eanp]o�najp]o�`a�bqajpa�atpn]jfan]�

oa�na_kjk_aj�_q]j`k�oa�`arajc]j�u�jk�_q]j`k�

oa�lan_e^aj,

Akjoe`an]j`k�aop]o�`ebanaj_e]o*�]jpao�`a�pki]n�

qj]�`a_eoeÇj*�ao�eilknp]jpa�mqa�ah�_kjpne^quaj+

pa�_kil]na�]�_q}jpk�]o_aj`anÄ]�ah� Gilqaopk�]�

h]�Pajp]�]�oq�_]nck*�oe� nacqh]nev]�ah�l]ck�`ah�pn e+

^qpk�kiepe`k�qpehev]j`k�h]o�jkni]o�`ah�n~ceiaj�

cajan]h*�_kjpn]�ah� ikjpk�]�l]c]n�oe� oq^o]j]� h]�

kieoeÇj�ia`e]jpa�ah�]_kceieajpk�]�Ch�P~ceiaj,

N]n]� ahhk� `a^an}� pajan� aj� _qajp]*� ]`e_ekj]h+

iajpa*�mqa�ah�]_kceieajpk�]�Ch�P~ceiaj�ha�lan+

iepa� he^an]noa�`ah� l]ck�`a� ejpanaoao�u�iqhp]o*�

mqa� oe� oanÄ]j� ]lhe_]^hao� oe� `a_e`a� oq^o]j]n� h]�

kieoeÇj�_kjoe`an]j`k�h]o�jkni]o�`ah� n~ceiaj�

cajan]h,

N(� =D�H9LJAEGFAG�9D�-+� <=�<A;A=E:J=�

<=�,*+/�Q�D9�AEHGJL9F;A9�<=�D9�

 LJ9R9:ADA<9< 

N]n]� ]_kcanoa� ]� Ch� P~ceiaj� jk� ao� oqbe_eajpa�

e`ajpebe_]n�u�_]h_qh]n�hko�ejcnaoko�lan_e^e`ko�&lkn�

najp]o�jk�`a_h]n]`]o'�d]op]�ah� 1/� `a�`e_eai^na�

`a�0./3*�]`ai}o�ao�ja_ao]nek�mqa�`e_dko�ejcna+

oko� $), )%�Zhisc�gZegZhZciVYdh�Zc�Y^cZgd'�W^ZcZh�n*d 

YZgZX]dh'�h^ijVYdh�YZcigd�d�[jZgV�YZa�eVth'�Va�.,�YZ
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Y^X^ZbWgZ YZ -+,0 '�oacÉj�hko�p~niejko�qpehev]`ko�

lkn�ah� Ba_napk� Jaceoh]perk� /042�mqa� aop]^ha_a�

Ch� P~ceiaj,

Cjpaj`aiko�mqa� h]� jkni]�_ep]`]� _kilnaj`a�]�

pk`ko�hko�^eajao�&ej_hquaj`k�ah�`ejank'�ejpacn]`ko�

]�h]�aoban]�fqnÄ`e_]�`ah�_kjpne^quajpa*�mqa�_knnao+

lkj`aj�]� hko� ejcnaoko�lan_e^e`ko�&lkn�najp]o�jk�

`a_h]n]`]o'*�k�mqa�d]j�oe`k�]`mqene`ko�+aj�Éhpei]�

ejop]j_e]+�_kj� `e_dko� ejcnaoko,� Cj�aopa� oajpe`k*�

h]o� i]jebaop]_ekjao� l]pneikje]hao� ateopajpao�]h�

1/� `a�`e_eai^na�`a�0./3�mqa�lk`nÄ]j� ]_kcanoa�

]�Ch�P~ceiaj*�oacÉj�oq�knecaj*�okj�h]o�oecqeajpao8

]'� Bejank�lan_e^e`k�lkn�h]o�najp]o�jk�`a_h]n]+

`]o,

^'� @eajao�u-k�̀ ana_dko�]`mqene`ko�_kj�ah�`eja+

nk�lan_e^e`k�lkn�h]o�najp]o�jk�`a_h]n]`]o,

_'� Bejank�k^paje`k�lkn�h]�aj]faj]_eÇj�`a�hko�

^eajao�u-k�̀ ana_dko*�mqa�bqankj�]`mqene`ko�

_kj� ah� `ejank� lan_e^e`k� lkn� h]o� najp]o� jk�

`a_h]n]`]o,

`'� @eajao� u -k � `ana_dko� ]`mqene`ko� _kj� ah�

`ejank�k^paje`k�lkn�h]�aj]faj]_eÇj�`a� hko�

^eajao�u-k�`ana_dko�]`mqene`ko�_kj�ah�`eja+

nk�lan_e^e`k�lkn�h]o�najp]o�jk�`a_h]n]`]o,

a'� Bejank*� ^eajao�u-k�`ana_dko�mqa� ejpacn]j�

h]�aoban]�l]pneikje]h�`a�h]�lanokj]*�k^paje+

`ko�oecqeaj`k� h]� oa_qaj_e]�lnareop]�aj� hko�

jqian]hao�]jpaneknao*�oej�jejcÉj� hÄiepa,

b'� Aq]hmqean� _ki^ej]_eÇj� `a� hko� oqlqaopko�

]jpaneknao,

B]`]� h]�]ilhepq`�`a� h]o�i]jebaop]_ekjao�l]pne+

ikje]hao�mqa�lqa`aj�]_kcanoa�]� Ch� P~ceiaj*�

ao� eilknp]jpa�]j]hev]n�oe� aj� pk`ko� hko�_]oko*�ah�

_kjpne^quajpa� oa�aj_qajpn]� k^hec]`k� ]� pn]v]n�

ah� _]iejk� oacqe`k� lkn� ah� ejcnaok� lan_e^e`k�

&lkn�najp]o�jk�`a_h]n]`]o'�d]op]�_kjranpenoa�aj�

h]�atlnaoeÇj�l]pneikje]h� mqa�oan}�]_kce`]�]� Cx�

P~ceiaj*�u�aj�pk`k�_]ok*�oe�ahhk�jk�bqan]�lkoe^ha*�

mqa�paj`nÄ]�mqa�d]_an�l]n]�]_kcanoa,

N]n]�`]n�naolqaop]�]�aop]�_qaopeÇj�ao�eilknp]jpa�

`eopejcqen� `ko� ao_aj]neko8� ah� ]_kceieajpk� lkn

najp]o�jk�`a_h]n]`]o�lhaj]iajpa�e`ajpebe_]`]o�

u�ah�]_kceieajpk�lkn�najp]o�lnaoqjp]o�lkn�GNLH,

Cj�ah�lneian�_]ok*�ah�_kjpne^quajpa�e`ajpebe_]�ah�

knecaj�`a�h]�najp]�cn]r]`]�mqa�jk�bqa�̀ a_h]n]`]*�

h]� ieoi]�mqa�lk`nÄ]�aop]n�`]`]� lkn�qj]� najp]�

`a�bqajpa�lanq]j]�&`a�_q]hmqean�_]packnÄ]'�k�lkn�

qj]� najp]�`a� bqajpa�atpn]jfan],�Cj�ah� oacqj`k�

_]ok*� aj� _]i^ek*� ah� _kjpne^quajpa� _kjoe`an]�

_kik� najp]� jk�`a_h]n]`]� h]� i]jebaop]_eÇj� l]+

pneikje]h� &`ejank*� ^eajao�u-k�`ana_dko'�mqa�ao�

k^fapk�`a�]_kceieajpk,

Qe�ah�_kjpne^quajpa�klp]�lkn�e`ajpebe_]n�ah�knecaj�

`a� h]� najp]� cn]r]`]*� aj� lnej_elek*� paj`n}� mqa�

pn]v]n� ah� _]iejk� oacqe`k� lkn� ah� ejcnaok� d]op]�

_kjranpenoa�aj�h]�atlnaoeÇj�l]pneikje]h�]_kce`]�

]�Ch�P~ceiaj,�Chhk�lqa`a�oan�nah]per]iajpa�oei+

lha�oe�hk�mqa�oa�]_kca�]�Ch�P~ceiaj�ao�ah�`ejank�

lan_e^e`k�lkn�h]�najp]�jk�̀ a_h]n]`]�k�]hcÉj�^eaj�

u-k�`ana_dk�]`mqene`k�_kj�aoa�`ejank,

Nank*� _kjbkni a� oa� ]hafa� h]� lan_al_eÇj� `ah�

ejcnaok� ]� h]� atlnaoeÇj� l]pnei kje] h� ]_kce`]�

Ch� P~ceiaj� _]`]� rav� oan}� i}o� _ki lhe_]`k�

pn]v]n�ah�_]iejk*�i}o�]Éj�aj�ah�_]ok�mqa�l]n]�

k^pajan�ah�`ejank�u-k� hko�^eajao�u-k�`ana_dko�

]_kce`ko�]� Ch� P~ceiaj*�]`ai}o�`a� hko� ejcna+

oko� lan_e^e`ko� lkn� h]o� najp]o� jk� `a_h]n]`]o�

e`ajpebe_]`]o� lkn� ah� _kjpne^quajpa*� ~opa� dq+

^ean]�qpehev]`k�na_qnoko�lnkrajeajpao�`a�kpn]o�

bqajpao*�_kik�najp]o�mqa�oe�bqankj�`a_h]n]`]o*�

najp]o� jk�cn]r]`]o�k�bhq fko�`a�`ejank�mqa�jk�

_]hebe_]j� _kik�najp]o,

N]n]� ajpaj`an� aopa� lnk^hai]*� le~joaoa� aj� ah�

_]ok�`a�qj]�lanokj]�mqa�aj�ah�]Åk�0./1�na_e^a�

aj�qj]�_qajp]� ^]j_]ne]�`ah�atpn]jfank� h]�oqi]�

`a� SQ"� /..*...,..� lnkrajeajpa� `a� najp]o� `a�

bqajpa� atpn]jfan]� mqa� jk� bqankj� `a_h]n]`]o*�

h]� ieoi]�mqa�ao� ejranpe`]� ejia`e]p]iajpa�aj�

]__ekjao�u�kpnko�pÄpqhko,

Jqack*� aj� ah� ]Åk� 0./2*� h]� lanokj]� pn]jobeana�

]� oq� _qajp]� `ah� atpn]jfank� h]� oqi]� `a� SQ"

0..*...,..*�lnkrajeajpa�`a�dkjkn]neko�lnkbaoek+

j]hao*�lkn�h]�mqa�oa�`a_h]nÇ�u�l]cÇ�ah�eilqaopk,�

Copa� `ejank� p]i ^e~j� ao� ejranpe`k� aj� pÄpqhko*�

]hcqjko�`a�hko�_q]hao�_kej_e`aj�_kj� hko�r]hknao�

]`mqene`ko�aj�ah�]Åk�0./1,

ŚŦȚ H k o ~ � E } h r a v � P k o ] o _ k



Nkopanekniajpa*� h]� lanokj]� aba_pÉ]� `eranoko�

ikreieajpko�_kj� oqo� ejranoekjao*� ia`e]jpa� h]�

rajp]� u� h]� _kiln]� `a�]__ekjao� u� kpnko� pÄpqhko*�

mqa�aj�]hcqjko� _]oko� ha� nalknp]j� c]j]j_e]o�u�

aj�kpnko�l~n`e`]o*�ki epeaj`k�_kjoe`an]n�hko�^a+

jabe_eko�japko�aj�h]�`apaniej]_eÇj�`ah�Gilqaopk�

]� h]� Pajp]� ]� oq� _]nck,�?`ai}o*� lan_e^a� najp]o�

lkn�`ere`aj`ko�a� ejpanaoao�lnk`q_e`]o�lkn�oqo�

ejranoekjao*�mqa�p]ilk_k�okj�`a_h]n]`ko�l]n]�

`apaniej]n�ah� Gilqaopk�]� h]�Pajp]�lanq]jk,

Dej]hiajpa*� `aolq~o�`a�pk`]o� h]o�klan]_ekjao�

na]hev]`]o*� oa� peaja�mqa�]h� 1/� `a�`e_eai^na�`a�

0./3*� h]� _]npan]� `a� ejranoekjao� `a� h]� lanokj]�

aop}� _kilqaop]� lkn8� e'� Bejank�aj� aba_perk*� lkn�

SQ"�/3*...,..9�ee'�]__ekjao�&]`mqene`]o�aj�ah�]Åk�

0./3'� lkn�SQ"�0/3*...,..9�u� eee'�_anpebe_]`ko�aj�

bkj`ko�iqpqko�lkn�SQ"�7.*...,..,

Cj� aopa� _]ok*� oanÄ]� eilkoe^ha� nah]_ekj]n� ah� `e+

jank�aj�aba_perk*� h]o�]__ekjao�u�hko�_anpebe_]`ko�

`a� ejranoeÇj*� mqa� _kjbkni]j� h]� _]npan]� `a� ej+

ranoekjao*� _kj� h]o� najp]o� jk� `a_h]n]`]o� &aj� ah�

afailhk*�h]�oqi]�`a�SQ"�/..*...,..�na_e^e`]�aj�

ah�]Åk�0./1�lkn�najp]o�`a�bqajpa�atpn]jfan]*�h]o�

c]j]j_e]o�`a�_]lep]h�na]hev]`]o�u�hko�̀ ere`aj`ko�

a�ejpanaoao'�k�_kj�h]o�najp]o�mqa�oe�bqankj�`a_h]+

n]`]o� &hko�SQ"�0..*...,..*� lnkrajeajpao�`a� hko�

dkjkn]neko�lnkbaoekj]hao',

Lk� d]^nÄ]� bkni]� `a�]beni]n*� lkn�afailhk*� mqa�

ah� `ejank�ateopajpa�]h� 1/� `a�`e_eai^na�`a�0./3�

&SQ"�/3*...,..'�u�qj]�l]npa�`a�h]o�]__ekjao�mqa�

oa� peajaj� ]� ao]� ba_d]*� lnkreajaj�`a� h]o� najp]o�

jk�`a_h]n]`]o9�ieajpn]o�mqa�h]�kpn]�l]npa�`a�h]o�

]__ekjao� u� hko� _anpebe_]`ko� aj� bkj`ko� iqpqko�

lnkreajaj�`a�h]o�najp]o�mqa�oe�bqankj�`a_h]n]`]o,

Dnajpa�]�aop]�oepq]_eÇj*�oa�jko�k_qnnaj�`ko�lkoe+

^ehe`]`ao8�e'�Oqa�ah�_kjpne^quajpa�oa�]_kf]�oÇhk�

lkn� h]� l]npa� `a� hko�]_perko� ateopajpao�]h� 1/� `a�

`e_eai^na�`a�0./3*�mqa�oqia�ah� ikjpk�`a� hko�

ejcnaoko�lan_e^e`ko�lkn�h]o�najp]o�jk�`a_h]n]`]o�

&]_perko� mqa� lk`nÄ]j� aop]n� `]`ko*� aj� jqaopnk�

afailhk*� lkn�ah� `ejank�aj� aba_perk�u�qj]� l]npa�

`a� h]o�]__ekjao'*� u� ee'� mqa�ah� _kjpne^quajpa� oa�

]_kf]�lkn�qj�lkn_ajp]fa�`ah�pkp]h�`a�hko�]_perko�

mqa�_kjbkni]j� h]� _]npan]�`a� ejranoekjao�]h� 1/�

`a�`e_eai^na�`a�0./3*�ah�ieoik�mqa�oa�k^paj+

`nÄ]�`a�nah]_ekj]n�ah� eilknpa�pkp]h�`a�h]o�najp]o

jk�`a_h]n]`]o� &aj� ah� afailhk*� h]� oqi]� `a� SQ"

/..*...,..�na_e^e`]�aj�ah�]Åk�0./1�lkn�najp]o�`a�

bqajpa�atpn]jfan]*�h]o�c]j]j_e]o�`a�_]lep]h�na]he+

v]`]o�u�hko�`ere`aj`ko�a�ejpanaoao'*�ajpna�ah�r]hkn�

pkp]h�`a�hko�]_perko�i]pane]�`a�]_kceieajpk,

Akjoe`an]iko�mqa� h]� oacqj`]� kl_eÇj� ao� i}o�

oeilha�u�laniepa�]h_]jv]n�iafkn�qjk�`a�hko�lnej+

_el]hao�k^faperko�lanoacqe`ko�lkn� h]� jkni]8� h]�

atlkoe_eÇj�`a�pk`k�ah�l]pneikjek,�Lk�k^op]jpa*�

]h�nareo]n�h]�lna�lq^he_]_eÇj�`a�h]�Paokhq_eÇj�`a�

Qqlanejpaj`aj_e]� mqa� ]lnqa^]� ah� bkniqh]nek�

l]n]� ah� ]_kceieajpk�]� Ch� P~ceiaj*� l]na_a�mqa�

jk� oa� d]� _kjpai lh]`k� aop]� lkoe^ehe`]`*� aj�

p]jpk� mqa� h]� kl_eÇj� `a� ]_kcanoa� oÇhk� lkn� qj�

lkn_ajp]fa�`ah� r]hkn� `a� hko�]_perko� oa� naoanr]*�

Éje_]iajpa*�l]n]�h]o�najp]o�lnaoqjp]o�lkn�GNLH,

Cj�aopa�oqlqaopk�&lnaoqj_eÇj�lkn�GNLH'*�]h�_kjoe+

`an]noa�mqa�h]�atlnaoeÇj�l]pneikje]h�lkn�h]�mqa�

oa�aba_pÉ]�ah�]_kceieajpk�]�Ch�P~ceiaj�_kjope+

pqua�h]�najp]�jk�`a_h]n]`]*�oa�he^an]�]h�_kjpne^q+

uajpa�̀ a�h]�k^hec]_eÇj�`a�e`ajpebe_]n�ah�knecaj�`ah�

^ajabe_ek,�Lk�k^op]jpa*�aj� h]�ia`e`]�mqa�l]n]�

k^pajan�ah�`ejank*� hko�^eajao�u-k�`ana_dko�mqa�

ejpacn]j� ah� l]pneikjek� ]_kce`k� ]� Ch� P~ceiaj,�

h]�lanokj]�lq`k�d]^an�qpehev]`k�]`ai}o�`a�h]o�

najp]o�lnaoqjp]o�lkn�GNLH*�_q]hmqean�kpn]� najp]�

&lkn� afailhk*� najp]o� mqa� oe� bqankj� `a_h]n]`]o�

k� najp]o� jk� cn]r]`]o'� k� bhqfko� `a� `ejank� mqa�

jk� _]hebe_]j� _kik� najp]� &_kik*� ln~op]iko�`a�

pan_anko'*�aj�h]�lna�lq^he_]_eÇj�`a�h]�Paokhq_eÇj�

`a�Qqlanejpaj`aj_e]�mqa�]lnqa^]�ah�bkniqh]nek�

l]n]� ah� ]_kceieajpk�]� Ch� P~ceiaj*� oa�`eolkja�

mqa�ah�_kjpne^quajpa�lk`n}�]_kcanoa�]h�ieoik�

okhk�lkn�qj]�l]npa�&lkn_ajp]fa'�`ah�r]hkn�`a�hko�

]_perko,

N]n]� `apani ej]n� aopa� lkn_ajp]fa*� h]� lanokj]�

`a^an}�oqi]n�ah�pkp]h�`a�hko�ejcnaoko�lan_e^e`ko�

lkn�najp]o�jk�`a_h]n]`]o�mqa�`aoa]�]_kcan�+oej�

ja_aoe`]`�`a�e`ajpebe_]nh]oè�u�̀ ere`en�ah�eilknpa�

naoqhp]jpa�ajpna�ah�r]hkn�pkp]h�`a�hko�]_perko�i]+

pane]�`a�]_kceieajpk,

?�aba_pk�`a�ajpaj`an�iafkn�aopa�oqlqaopk*� na+

cnaoaiko� ]h� _]ok� `ao]nnkhh]`k�aj� hko� l}nn]bko�

]jpaneknao*� lank� _kj� qj]� `ebanaj_e]8� Ch� _kjpne+

^quajpa�`a_e`a� jk� e`ajpebe_]n�ah� knecaj� `a� h]o�

najp]o� jk� `a_h]n]`]o*� _]hebe_]j`k� h]o� ieoi]o
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_kik�najp]o�lkn�GNLH,�Cj�aopa�ao_aj]nek*�h]�lan+

okj]�`a^an}8

]'� Qqi]n�ah�pkp]h�`a�hko�ejcnaoko�lan_e^e`ko�lkn�

h]o� najp]o� jk� `a_h]n]`]o,� Copk� ao*� h]� oqi]�

`a� SQ"� /..*...,..� na_e^e`]� aj� oq� _qajp]�

^]j_]ne]� aj� ah� ]Åk� 0./1� u� hko� ejcnaoko�

lan_e^e`ko�lkn�h]�aj]faj]_eÇj�`a�]__ekjao*�

ejpanaoao�u�`ere`aj`ko,

^'� B ere`en� ah� naoqhp]`k� `a� h]� oqi]� ajpna� ah�

r]hkn�`a� hko� ]_perko� mqa� oan}j� i]pane]� `a�

]_kceieajpk� &`ejank� aj� aba_perk*� lkn� SQ"

/3*...,..*� ]__ekjao� ]`mqene`]o� aj� ah� ]Åk�

0./3�lkn�SQ"�0/3*...,..*�u�_anpebe_]`ko�aj�

bkj`ko�iqpqko�lkn�SQ"�7.*...,..',

_'� Kqhpelhe_]n� ah� _kabe_eajpa� k^paje`k� lkn� ah�

r]hkn�`a�_]`]�qjk�`a� hko�]_perko�mqa�oan}j�

i]pane]�`a�]_kceieajpk,

Qe� ^eaj� aop]� okhq_eÇj� naoqhp]� i}o� oeilha� u� abe+

_eajpa*� ao� eilknp]jpa�]jkp]n�mqa�`a� lnk_a`an�

`a� aop]� bkni]*� ah� _kjpne^quajpa� `a^an}� aop]n�

lnal]n]`k�l]n]�oqopajp]n�mqa�h]�l]npa�`ah�r]hkn�

`a�hko�]_perko�mqa�jk�bqa�]_kce`]�]�Ch�P~ceiaj�

lnkreaja� `a� najp]o� mqa� oe� bqankj� `a_h]n]`]o*�

ejcnaoko� mqa� mqa� jk� _]hebe_]j� _kik� najp]o*� k�

aj� pk`k� _]ok� `ah� l]pnei kjek� ateopajpa� ]h� ./�

`a�ajank� `ah� lneian� afan_e_ek� jk� lnao_nepk� &aj�

lnej_elek*�0./0',

Copa� oqopajpk�lk`nÄ]� oan�atece`k�lkn� h]� QSL?R�

aj� _q]hmqean� i kiajpk� `ajpnk� `ah� lh]vk� `a�

lnao_nel_eÇj� `a� h]� ]__eÇj� l]n]� `apaniej]n� ah�

Gilqaopk�]� h]�Pajp]�]�_]nck�`ah�_kjpne^quajpa,

ÐÅŊ� ÀĆCÀǼĐDÅĆCÂD

]'� Ch� ]_kc ei eaj pk � ]� Ch� P~ceiaj� lani epa �

oq^o]j]n� h]o� kieoekjao� ej_qnne`]o� aj� h]�

`apaniej]_eÇj� u� l]ck� `ah� Gilqaopk� ]� h]�

Pajp]�cajan]`]o�d]op]�ah� 1/� `a�`e_eai^na�

`a�0./3*�ia`e]jpa�ah�l]ck�+]h�ikiajpk�̀ ah�

]_kceieajpk+�`a�qj�eilknpa�amqer]hajpa�]h�

/.#�`a�h]o�najp]o�jk�`a_h]n]`]o*�oej�ejpana+

oao*�je�iqhp]o,�Cop]�p]o]*�lqa`a�na`q_enoa�]�

5#�oe�ah�_kjpne^quajpa�klp]�lkn�nal]pne]n�ah�

`ejank�a� ejranpenhk�aj�ah� NanÉ�lkn�qj� lh]vk�

jk�iajkn�]�pnao�iaoao,

^'� Jko�`]pko�]�hko�mqa�lk`n}�]__a`an�h]�QSL?R*�

_kik� l]npa�`ah� jqark�kn`aj� iqj`e]h� `a�

ejbkni]_eÇj� pn]jol]najpa*� ha� lani epen}j�

_kjk_an�ok^na� h]o�klan]_ekjao� na]hev]`]o�u�

h]o�najp]o�k^paje`]o�lkn�h]o�lanokj]o�`kie+

_ehe]`]o�aj�ah�l]Äo*�u�]h�_kjpn]op]n�aop]� ejbkn+

i]_eÇj�_kjpn]�h]o�̀ a_h]n]_ekjao�lnaoajp]`]o�

aj�ah�NanÉ*�lk`n}�`ao_q^nen�najp]o�kiepe`]o*�

mqa�jk�pne^qp]nkj�aj�oq�klknpqje`]`,
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knecaj� `a� h]� najp]� cn]r]`]*� aj� lnej_elek*
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