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DS�X[eUS^[lSU[q`�f[W`W�bad�aT\Wfa�hWd[X[USd�W^�Ug_b^[_[W`fa�VW�aT^[YSU[a`We�[_bgWefSe�bad�^S�dWYg^SU[q`(�9�X[`�VW�YSdS`f[lSd�W^�WXWUf[ha�W\Wd'

U[U[a�VW�V[UZS�Xg`U[q`&�^S�GdYS`[lSU[q`�bSdS� ^S�;aabWdSU[q`�k�W^�<WeSdda^^a�=Ua`q_[Uae�'G;<='�ZS�[VW`f[X[USVa�bd[`U[b[ae�cgW�eW�dWUa_[W`VS�

Wefn`�bdWeW`fWe�W`�^S�SUfgSU[q`�VW�^S�Sgfad[VSV�X[eUS^[lSVae(�=̂�GdYS`[e_a�VW�=hS^gSU[q`�k�>[eUS^[lSU[q`�9_T[W`fS^�'G=>9'�VWeVW�W^�Spa�,*+0�

h[W`W�Sb^[US`Va�V[UZae�bd[`U[b[ae�S�X[`�VW�_W\adSd�ege�dWeg^fSVae(

HS^STdSe�U^ShW4�>[eUS^[lSU[q`&�;g_b^[_[W`fa&�Hd[`U[b[ae&�G=>9&�G;<=(

 CĆBAĆĮ

LZW�bgdbaeW�aX�fZW�SgV[f�[e�fa�hWd[Xk�fZW�Ua_b^[S`UW�aX�aT^[YSf[a`e�[_baeWV�Tk�fZW�dWYg^Sf[a`(�A`�adVWd�fa�YgSdS`fWW�fZW�WXXWUf[hW�WjWdU[eW�

aX�fZ[e�Xg`Uf[a`&�fZW�GdYS`[lSf[a`�Xad�=Ua`a_[U�;aabWdSf[a`�S`V�<WhW^ab_W`f�'G=;<'�ZSe�[VW`f[X[WV�bd[`U[b[We�fZSf�SdW�dWUa__W`VWV�fa�TW�

bdWeW`f�[`�fZW�bWdXad_S`UW�aX�fZW�ahWde[YZf�SgfZad[fk(�LZW�9YW`Uk�Xad�=`h[da`_W`fS^�9eeWee_W`f�S`V�=`XadUW_W`f�'G=>9'�ZSe�TWW`�Sbb^k[`Y�

fZWeW�bd[`U[b[We�[`�adVWd�fa�[_bdahW�[fe�dWeg^fe�e[`UW�,*+0(

CWhiadVe4�9gV[f&�>g^X[^^_W`f&�Hd[`U[b[We&�G=>9&�G=;<(

G, GLRPMBSAAGîL

Ch�afan_e_ek�̀ a�h]�bqj_eÅj�̀ a�beo_]hev]_eÅj/�+mqa�peaò

ja�lkn�k^fapk�ranebe_]n�ah�_qilheieajpk�̀ a�h]o�k^heò

c]_ekjao�mqa�eilkja�h]�nacqh]_eÅj+�oa�ajbnajp]�]�

iÇhpelhao�napko�mqa*�̀ a�jk�oan�oqlan]`ko*�lqa`aj�

]ba_p]n�oecjebe_]per]iajpa�ah�naoqhp]`k�mqa�oa�̂ qoò

_]*�aopk�ao*�hkcn]n�mqa�hko�]`iejeopn]`ko�_qilh]j�

_kj�h]o�jkni]o�u�_kj�ahhk�]h_]jv]n�ah�k^faperk�`a�

lkh~pe_]�lÇ^he_]�mqa�fqopebe_]�h]�nacqh]_eÅj,

J]� aopn]pace]� l]n]� ailnaj`an� h]� beo_]hev]_eÅj�

`a^a� oan� p]h� mqa� lnklkn_ekja� hko� ej_ajperko�

]`a_q]`ko� ]� hko� ]`iejeopn]`ko� u� mqa� ^nej`a�

hko� heja]ieajpko�]lnkle]`ko�]� hko�bqj_ekj]neko�

lÇ^he_ko�l]n]�na`q_en�ah�aobqanvk�`a�beo_]hev]_eÅj�

u�hko�_kopko�mqa�`e_d]�]_pere`]`�cajan],

Ba�]_qan`k�_kj�hk�oaÄ]h]`k�lkn�h]�Mnc]jev]_eÅj�

l]n]�h]�Akklan]_eÅj�u�ah�Bao]nnkhhk�C_kjÅie_ko�

+aj�]`ah]jpa*� MABC +*�ao�eilknp]jpa�pajan�aj�

_qajp]� mqa�ao� lnk^]^ha�mqa�aj�ah� lnk_aok�`a�

bkniqh]_eÅj� `a� lkh~pe_]o� lÇ^he_]o� jk� oa� d]u]�

na]hev]`k� ah� ]`a_q]`k� ]j|heoeo� `ah� lnk^hai]�

mqa�oa�lnapaj`a�okhq_ekj]n*�`a�oqo�_]qo]o�u�`a�

h]o�]hpanj]per]o�l]n]�ajbnajp]nhk*�iq_d]o�ra_ao�

lknmqa� oa�_]na_a�`a� h]� ejbkni]_eÅj� ja_ao]ne]0�

9�oej�ai^]nck*�]qj�_q]j`k�ah�lnk_aok�nacqh]pknek�

d]u]�oe`k�ah�]`a_q]`k*�h]�jkni]per]�mqa�`a�ahh]�

oqnf]�oeailna�oan|�qj]�lnklqaop]�_qu]�abe_]_e]�

okhk� lk`n|� r]he`]noa� ]� l]npen�`a� hko� naoqhp]`ko�

mqa�]nnkfa�oq�]lhe_]_eÅj,

Cj�ao]� ia`e`]*� h]� ejbkni]_eÅj� mqa� oa�k^peaja�

`a� h]� beo_]hev]_eÅj� naoqhp]� bqj`]iajp]h� l]n]

/,� Ka`e]jpa�Ba_napk� Jaceoh]perk� ..4+0./5+HSQ*� oa� ]lnk^Å� ah�Ratpk� ïje_k�Mn`aj]`k�`a� h]� Jau� `ah� Nnk_a`eieajpk�

?`iejeopn]perk�Eajan]h� +Jau� 05222*� u�oa� ejpnk`q_a� qj� jqark�_]l~pqhk� nabane`k�]� h]� ]_pere`]`� ]`iejeopn]per]� `a�

beo_]hev]_eÅj*�mqa�ao�`abeje`]�aj�ah�]np~_qhk�015�_kik�]mqahh]�_kjopepqe`]�lkn�ah�_kjfqjpk�`a�]_pko�u�`ehecaj_e]o�`a�

ejraopec]_eÅj*�oqlanreoeÅj*�_kjpnkh�k�ejola__eÅj�ok^na�ah�_qilheieajpk�`a�h]o�k^hec]_ekjao*�lnkde^e_ekjao�u�kpn]o�

heiep]_ekjao�atece^hao�]�hko�]`iejeopn]`ko*�`aner]`ko�`a�qj]�jkni]�hac]h�k�nach]iajp]ne]*�_kjpn]pko�_kj�ah�Cop]`k�

q�kpn]�bqajpa�fqn~`e_],�Qej�ai^]nck*�]paj`eaj`k�]�mqa�h]�Jau�07103*�mqa�_na]�ah�Qeopai]�L]_ekj]h�`a�Cr]hq]_eÅj�

u� Deo_]hev]_eÅj� ?i^eajp]h� aop]^ha_a�aj� ah� ]np~_qhk� //� mqa�ah� afan_e_ek� `a� h]� beo_]hev]_eÅj� ]i^eajp]h� _kilnaj`a�

h]o� bqj_ekjao� `a� ar]hq]_eÅj*� oqlanreoeÅj*� beo_]hev]_eÅj� u�o]j_eÅj� `aopej]`]o�]� ]oacqn]n�ah� _qilheieajpk� `a� h]o�

k^hec]_ekjao�]i^eajp]hao�beo_]hev]^]o�aop]^ha_e`]o�aj� h]� haceoh]_eÅj�]i^eajp]h,�Cj�ah� lnaoajpa�]np~_qhk�d]naiko�

nabanaj_e]�]�beo_]hev]_eÅj�_kik�i]_nk�lnk_aok�aj�hko�p}niejko�oaÄ]h]`ko�aj�`e_dk�i]n_k�jkni]perk,

0,�  5!_TbPa!ST!`dT!bT!WP]!bT]cPS^!P[Vd]Pb!QPbTb$!CTao!RPaTRT!ST!d]!bXbcT\P!R^\_[Tc^!_PaP![P!TeP[dPRXn]!Tg!P]cT!ST![^b�

_a^hTRc^b!ST!aTVd[PRXn]!]dTeP!^!_PaP!\^SXUXRPa![P!aTVd[PRXn]!TgXbcT]cT$!`dT!_Ta\XcP]!P]P[XiPa!bX!VT]TaP]!d]!QT]TUXRX^�

]Tc^!_^bXcXe^!P![P!b^RXTSPS!h !bX!b^]!R^WTaT]cTb!R^]![Pb!_^[lcXRPb!ST[!V^QXTa]^"!�MPE?LGX?AGîL�N?P?�J?�AMMNCP?AGîL�

W� CJ� BCQ?PPMJJM� CAMLîKGAMQ,� ?ola_pko� Ah]ra,*� l,� /2,� Beolkje^ha� aj8� :dpplo8--sss,ka_`,kn]-]kr-,,,lkhe_r-�

Nkh~pe_]+Pa]qh]pkne]+aj+ah+NanÇ+]ola_pko+_h]ra,l`b<
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]oacqn]n�mqa� h]o� nacqh]_ekjao� oa� _qilh]j*� oa�

i]jpajc]j�]_pq]hev]`]o�u�mqa�naoqhpaj�_kjoeoò

pajpao�_kj�hko�k^faperko�`a�lkh~pe_]�lnareopko,

Qej� ai^]nck*� h]� rej_qh]_eÅj� mqa�peaja� h]� beo_]ò

hev]_eÅj� _kj� ah� }tepk�`a� h]� nacqh]_eÅj� jk� oqaha�

aop]n�oqbe_eajpaiajpa�nahar]`],�Ch�oqlanreokn�oa�

ajbnajp]�]�heiep]_ekjao�p]hao�_kik�naopne__ekjao�

lnaoqlq}op]hao*�ah�jerah�`a�_kjk_eieajpk�mqa�oa�

ateca*�qj�i]n_k�hac]h�k^fapk�]�ranebe_]n�̀ eolanok�u�

d]op]�lk_k�lna_eok*�hk�jqianko]o�mqa�okj�p]jpk�

h]o�k^hec]_ekjao�_kik�hko�]`iejeopn]`ko*�h]�b]hp]�

`a�qok�`a�pa_jkhkc~]o�`a� h]� ejbkni]_eÅj�_kik�

dann]ieajp]�`a�]lkuk�]� h]� h]^kn*�ajpna�kpn]o,

Cj�ah�_]ok�l]npe_qh]n�`a�h]�beo_]hev]_eÅj�]i^eajò

p]h*� h]� eilkoe^ehe`]`�`a�]__a`an�]� h]o�qje`]`ao�

beo_]hev]^hao�lnao_ej`eaj`k�`ah�]lkuk�`ah�]`ieò

jeopn]`k�u�hko�lnk^hai]o�mqa�oa�cajan]j�]h� jk�

d]^an�oe`k�l]npa�`ah�lnk_aok�nacqh]pknek*�_kik�

okj�e`ajpebe_]n�h]o�dann]ieajp]o�̀ a�ĘÍGĨİĔĘÌĘÍĲS�

i|o�_kjrajeajpao,

Cj�aba_pk*�̀ a�i]jan]�_kjpn]ne]�]�hkmqa�oaÄ]h]�h]�̀ k_+�

pnej]�fqn~`e_]u�h]�hepan]pqn]�a_kjÅie_]�ok^naahpai]2�

+h]�_q]h�_kjoe`an]�mqa�h]�o]j_eÅj�_kik�naolqaop]�

bnajpa�]h� ej_qilheieajpk�`a^a�oan�qhpei]� n]pek+�

ao� bna_qajpa�mqa�ah� haceoh]`kn�klpa�lkn�qpehev]n�

`a�i]jan]�at_hqoer]�dann]ieajp]o�`a�`eoq]oeÅj�

_kik�ao�ah�aop]^ha_an�nac~iajao�o]j_ekj]`knao�

l]n]� eilqho]n�ah�_qilheieajpk�`a�h]� hau,

`a�lnah]_eÅj�`a�hko�]`iejeopn]`ko�a�ej`ajpebe_]n�

h]o�k^hec]_ekjao�mqa�`a^aj�oan�oqlanreo]`]o�u�

hko� ej_qilheieajpko� mqa�]ianep]j� lnei]� b]_a�

qj� _]opeck� naola_pk� `a� ]mqahhko� mqa� lkn� oqo�

_]n]_pan~ope_]o� iana_aj� _kjoa_qaj_e]o� iajko�

cn]rko]o�l]n]�ah�]`iejeopn]`k*�ajpna�kpnko,

?oeieoik*� h]�pn]jol]naj_e]�`a� hko�_nepaneko�mqa�

oqopajp]j� h]�lh]jebe_]_eÅj�u�oq�_kiqje_]_eÅj�]�

hko� ]`iejeopn]`ko� u�`ai|o� cnqlko�`a� ejpan}o�

_kjpne^qua� _kj� qj]� ]`a_q]`]� naj`e_eÅj� `a�

_qajp]o*� h]� lnaraj_eÅj� `a� h]� _knnql_eÅj� u�_kj�

ah�_kilknp]ieajpk�}pe_k�`a�hko�ejrkhq_n]`ko,
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J]� MABC� +0./2+� d]� `ao]nnkhh]`k� kj_a� lnej_eò

leko� u� kneajp]_ekjao3�aj� hko� mqa� na_kieaj`]�

`a^aj� ^]o]noa� h]o� ]_pq]_ekjao� `a� hko� Cop]`ko�

l]n]�k^pajan�hko�iafknao�naoqhp]`ko�`ah�_qilheò

ieajpk�`a�h]o�jkni]o�u�]oacqn]n�h]�_]he`]`�`a�h]�

nacqh]_eÅj*�hko�_q]hao�oa�atlhe_]j�^naraiajpa�]�

_kjpejq]_eÅj8
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Nnej_elek�/8�Deo_]hev]_eÅj�aj�^]oa�]�are`aj_e],

Ch� afan_e_ek�`a� h]� beo_]hev]_eÅj�`a^a�^]o]noa�aj�

h]� are`aj_e]� k^paje`]� `ah� oacqei eajpk� u� aj�

bqj_eÅj�]�ahhk�ao�mqa�̀ a^a�̀ a_e`enoa�mq}�u�_Åik�

beo_]hev]n,� Jko� naoqhp]`ko� p]jce^hao� `a^aj� oan�

ar]hq]`ko�laneÅ`e_]iajpa,

Rajeaj`k�aj�_qajp]�hk�oaÄ]h]`k*�h]�lh]jebe_]_eÅj�

`a�h]�oqlanreoeÅj�u�ah�afane_e_ek�̀ a�h]�beo_]hev]_eÅj�

`a^a� oan� aopn]p}ce_]*� _kjoe`an]j`k� lnej_eleko�

^|oe_ko�]ok_e]`ko�]�h]�aba_pere`]`*�_kik�ao�`eoaò

Ä]n�_nepaneko�mqa�laniep]j�aop]^ha_an�qj�kn`aj

Nnej_elek�08�Qaha_pere`]`,

Nnkikran�ah� _qilheieajpk�u�d]_an�_qilhen� h]o�

jkni]o�`a^aj� oan�ah� l]lah�`a� hko� ]cajpao�`ah�

ian_]`k*� ah� oa_pkn� lner]`k*� h]� ok_ea`]`� _ereh� u�

hko�pne^qj]hao,�Qa�̀ a^aj�atlhkn]n�kpn]o�i]jan]o

1,�  ?P� _P[PQaP� T]U^aRT\T]c$� T]� X]V[kb$� ]^� cXT]T� d]P� caPSdRRXn]� TgPRcP� T]� Tb_Pm^[&� Fd� bXV]XUXRPS^� R^\_aT]ST� T[ 

PbTVdaP\XT]c^�ST�d]P�^QTSXT]RXP�"&&&#� X]e^[dRaPaj�[^b�TbUdTai^b�ST[�9bcPS^$�P� caPekb�ST�bdb� X]bcXcdRX^]Tb�_PaP�WPRTa 

Rd\_[Xa�[Pb� [ThTb &� @MLGD?X� DCPLíLBCX*� Hko}� Jqeo�u�KMLRCQ�R?NG?*� I]nej],� GT^alP�ST[�9]U^aRT\T]c�h �T[�db^�ST 

X]bcad\T]c^b�TR^]n\XR^b�_PaP�U^\T]cPa�T[�Rd\_[X\XT]c^�ST�[P� [Th &�Beolkje^ha�aj8�:sss,]aopekjlq^he_],mk^,la-�

tt+_kj]naok+_h]`-_h]`-l`bo-^kjeek,l`b<,

2,� AMQR?X?�TGLSCX?*� A]nhko,�  FT_PaPRXn]� T]caT�8TaTRW^�CT]P[�h �8TaTRW^�5S\X]XbcaPcXe^�FP]RX^]PS^a &� Cj8� Pareop]�

Hqn~`e_]�Sjeranoe`]`�A]pÅhe_]�`a�Eq]u]mqeh,�Eq]u]mqeh8�0..3,

?WPCQ*� h]j� u� @P?GRDGU?GRC*� Hkdj,�  ETb_^]bXeT� ETVd[PcX^]2� GaP]bRT]SX]V� cWT� 8TaTVd[PcX^]� 8TQPcT &� Cj8� Mtbkn`�

Sjeranoepu�Nnaoo,�Lqar]�Wkng8�/770,

3,� MPE?LGX?AGîL� N?P?� J?� AMMNCP?AGîL� W� CJ� BCQ?PPMJJM� CAMLîKGAMQ,� Pacqh]pknu� Cjbkn_aiajp� ]j`�

Gjola_pekjo*�MCAB�@aop�Nn]_pe_a�Nnej_eleao�bkn�Pacqh]pknu�Nkhe_u*�0./2,

:
q
D:

O+
;>

;D

[̀nk

p+

0
%
O

Nnej_eleko�`a�qj]�beo_]hev]_eÅj�aba_per]�u�oq�]lhe_]_eÅj� lkn�ah�knc]jeoik�`a�ar]hq]_eÅj�u�beo_]hev]_eÅj�]i^eajp]h�+�MCD?



5
8

I
B

7
5

G
H

F
�
G�1

3�
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
]

l]n]�]h_]jv]n�hko�k^faperko�`a�h]�nacqh]_eÅj�`]`k�

mqa�h]�beo_]hev]_eÅj�jk�oeailna�ao�lkoe^ha�je�ao�

hk�i|o�abe_eajpa,

Nnej_elek� 18� Cjbkmqa�`a� neaock� r� lnklkn_ekj]ò

he`]`,

J]� bna_qaj_e]�`a� h]o�]__ekjao�`a�beo_]hev]_eÅj�u�

hko�na_qnoko�]oecj]`ko�]�`e_d]�p]na]�`a^aj�oan�

lnklkn_ekj]hao�]h�jerah�`a�neaock�mqa�oa�`aner]�

`a�hko�lkpaj_e]hao�ej_qilheieajpko,

Nnej_elek�28�Pacqh]_eÅj�]lnkle]`],
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?� _kjpejq]_eÅj*� oa� iqaopn]j� hko� _nepaneko� `a�

lneknev]_eÅj�aola_~be_ko*�mqa�_kjoe`an]j�]ola_ò

pko�_]n]_pan~ope_ko�`a�_]`]�]_pere`]`�a_kjÅieò

_],&ran�becqn]�1'

b'� Mlknpqje`]`,

BCPCAFM�
KGLCPM*�

?K@GCLR?J�
W�BC�JMQ�

PCASPQMQ�
CLCPECRGAMQ

`'� Deo_]hev]_eÅj�aj�^]oa�]�are`aj_e],

Qa�d]j�ej_knlkn]`k�_kjoe`an]_ekjao�cajan]hao�

l]n]�h]�lneknev]_eÅj�`a�oqlanreoekjao*�h]o�_q]hao�

k^a`a_aj�]�ejbkni]_eÅj�na_kce`]�aj�oqlanreoekò

jao�`a�]Äko�]jpaneknao�k� ejbkni]_eÅj�deopÅne_]�

mqa� laniepa� h]� e`ajpebe_]_eÅj� `a� rqhjan]^eheò

`]`ao� mqa�fqopebe_]j� h]� ej_klkn]_eÅj� `a� kpnko�

]`iejeopn]`ko� aj� ah� NJ?LCD?�0./5*� _kjbknia�

oa�iqaopn]�aj�ah�cn|be_k�0,

a'� Pacqh]_eÅj�]lnkle]`],

Rajeaj`k�aj�_qajp]�mqa�hk�na_kiaj`]^ha�ao�d]ò

_an�qj�]`a_q]`k�]j|heoeo�lkn�_]`]�]`iejeopn]`k�

k^fapk�̀ a�beo_]hev]_eÅj*�oa�d]j�aop]^ha_e`k�_nepa+

?�bej�`a�c]n]jpev]n�qj]�ejpanraj_eÅj�klknpqj]*�

oa�d]�aop]^ha_e`k�_kik�iap]�mqa�hko� ejbkniao�

bej]hao� `a� h]o� oqlanreoekjao� na]hev]`]o� ]� l]npen�

`a�ajank�`ah�0./5�_kj_hqu]j�aj�qj�i|teik�`a�

_q]najp]�u�_ej_k�&23'�`~]o//,

Be_d]� iap]� c]n]jpev]� mqa� hko� naoqhp]`ko�`a� h]�

beo_]hev]_eÅj�oa�k^pajc]j�`a�i]jan]�klknpqj]�aj�

^ajabe_ek�p]jpk�̀ a�h]�]qpkne`]`�+mqeaj�lk`n|�eilkò

jan�h]�ia`e`]�mqa�_knnaolkj`]�l]n]�naaop]^ha_an�

h]�hac]he`]`�u�iejeiev]n�ah� eil]_pk�jac]perk�mqa�

]_]nnaa� ah� ej_qilheieajpk+�_kik� h]�`ah� lnklek�

]`iejeopn]`k*�]�mqeaj�oa�ha�_na]�qj]�_kjpejcaj_e]�

]�l]npen�̀ a�h]�ej_anpe`qi^na*�oej�`af]n�̀ a�h]`k�]h�_eqò

`]`]jk*�mqeaj�̀ a^a�na_kjk_an�aj�h]�]qpkne`]`�qj]�

klknpqj]�u�aba_per]�]_pq]_eÅj�l]n]�_kjbe]naj�ahh]/0,

DGESP?�08

Akjoe`an]_ekjao�cajan]hao�l]n]�h]�lneknev]_eÅj�`a�

oqlanreoekjao/.�//,

DGESP?�18

Anepaneko�aola_~be_ko�`a�lneknev]_eÅj�oacÇj�

]_pere`]`�a_kjÅie_],

Akjbhe_pko

"
"
"
"

Ciancaj_e]o
]i êajp]hao

Tqhjan]rehè ]̀

Gj_qilheieajpko
naepan]̀ ko

)

Mpnko !
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/., Dqajpa8 Ch]^kn]_eÅj lnkle],

//, Akjoe`an]j`k h] lnkcn]i]_eÅj na]hev]`] l]n] _]`] qj] `a h]o _kkn`ej]_ekjao, A]^a `aop]_]n mqa aop] iap] aop| 

oeaj`k ikjepkna]`] iajoq]hiajpa ] bej `a na]hev]n hko ]fqopao naola_perko aj ^]oa ] h] na]he`]` `a h] oqlanreoeÅj* 

_kjoe`an]j`k mqa jk ateop~] qj] h~ja] `a ^]oa mqa ie`ean] aopko peailko ]jpanekniajpa,

/0, Ch `eoaÄk `a hko ej`e_]`knao mqa fqopebe_]j ah lnaoqlqaopk `a h]o ajpe`]`ao lÇ^he_]o oqaha aop]n ajbk_]`k ]Çj] iap] 

jqi}ne_]8 lkn afailhk* jÇiank ̀ a oqlanreoekjao* oej atecen mqa }op]o ̀ a^]j aop]n _kj_hqe`]o, Cj ah MCD? oa aj_kjpnÅ 

qj l]oerk `a iehao `a ejbkniao lkn ah]^kn]n mqa _knnaolkj`~]j ] oqlanreoekjao na]hev]`]o `ao`a ah ]Äk 0./2,
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Nkn�kpnk�h]`k*�ao�eilknp]jpa�`aop]_]n�mqa�`ao`a�

ah�oalpeai^na�̀ ah�0./4�]�ba^nank�̀ ah�0./5*�oa�eiò

lqoeankj�raejpeÇj�&0/'�ia`e`]o�]`iejeopn]per]o�

mqa�d]j�paje`k�lkn�k^fapk�_kjpnkh]n�ah�`]Äk�]h�

]i^eajpa�+na]h�k�ejiejajpa+�mqa�raj~]j�cajaò

n]j`k�]hcqjko� ]`iejeopn]`ko*� aj� hko� oa_pknao�

`a�iejan~]*�de`nk_]n^qnko*�lao_]�a�ej`qopne]/1,

c'� Ah]ne`]`� a� eil]n_e]he`]`� aj� hko� lnk_a`e+�

ieajpko-Papnk]heiajp]_eÅj,

?� bej� `a�c]n]jpev]n� h]� _h]ne`]`� `a� hko� lnk_a`eò

ieajpko�`a�oqlanreoeÅj*�ah�MCD?�]lnk^Å�qj�jqaò

rk�ah�Pach]iajpk�`a�QqlanreoeÅj/2�mqa�laniepeÅ�

h]� iafkn]� nacqh]pkne]/3� u� mqa� atlnao]iajpa�

ej_knlkn]� aj� ah� ej_eok� b'� `ah� ]np~_qhk�2*� _kik�

lnej_elek� h]� oqlanreoeÅj� kneajp]`]� ]� neaocko*�

oacÇj� h]� _q]h� oaÄ]h]� mqa8� QÂÍ� ĘI�ĘĤĘİĔĠĔĠĨ�ĖĘ� IĨ

ĮJĪĘİKĠĮĠÏÍ�ĮĘ�ĲĨÌĚ�ĘÍ�ĔĨÍĮĠĖĘİĚĔĠÏÍ�ĘI�ĠÌĪĚĔĲĨ �

ĖĘ�IĨĮ�ĠÍĔJÌĪIĠÌ ĠĘÍĲĨĮ�ĖĘ�IĚĮ�ĨĒIĠĜĚĔĠĨÍĘĮ� GĠĮĔĚŌ

IĠĽĚĖIĘĮ�ĬJĘ�ĮĘ�ĪJĘĖĚÍ�ĖĘĲĘĔĲĚİ�Ĺ �IĚ�ĪİĨĒĚĒĠIĠĖĚĖ �

ĖĘ�ĮJ�ĨĔJİİĘÍĔĠĚQO

Rajeaj`k�aj�_qajp]�ahhk*�hko�ej_qilheieajpko�

oa�d]j�_h]oebe_]`k�aj�]'� harao*�ao�`a_en*�]mqaò

hhko�mqa�nalnaoajp]j� qj� neaock� hara�naola_pk�

`ah� ^eaj� fqn~` e_k� mqa� lnkpacaj� k� mqa� okj�

ej_qi lhei eajpko� ]� k^hec]_ekjao�`a� _]n|_pan�

bkni]h� k� `a� kpn]� j]pqn]hav]� mqa� jk� _]qo]�

`]Äk�]hcqjk�u�^'� pn]o_aj`ajpao*�mqa�okj� hko�

mqa� cajan]j� `]Äk*� d]^e}j`koa� aop]^ha_e`k�

mqa� pn]p|j`koa� `a� qj� ej_qi lhei eajpk� mqa�

_]hebemqa�_kik�hara�u�`a�d]^anoa�_knnace`k�h]�

_kj`q_p]�]jpao�`ah� eje_ek�`ah�lnk_a`ei eajpk�

o]j_ekj]`kn*�oa�lk`n|�`eolkjan�ah�]n_derk�`ah�

atla`eajpa/4,

/1,� ?h�naola_pk*�r}]oa�h]o�jkp]o�`a�lnajo]�aj�ah�lknp]h�ejopepq_ekj]h8�:sss,kab],ck^,la<,

/2,� Pach]iajpk� `a� QqlanreoeÅj� ]lnk^]`k� lkn� Paokhq_eÅj� LÑ� ..3+0..5+MCD?*� `a� ba_d]� 1.� `a� ajank� `a� 0./5*�

ik`ebe_]`k�lkn�Paokhq_eÅj�LÑ�..5+0..5+MCD?+AB�u�Paokhq_eÅj�LÑ�./6+0./5+MCD?+AB,

/3,� J]�]lnk^]_eÅj�`ah� Pach]iajpk�`a�QqlanreoeÅj�`afÅ�oej�aba_pk�ah� Pach]iajpk�`a�QqlanreoeÅj� Bena_p]*�]lnk^]`k�

lkn� Paokhq_eÅj� `a�Akjoafk� Bena_perk� LÑ�./4+0./3+MCD?-AB9�ah� Pach]iajpk� l]n]� h]� oq^o]j]_eÅj� rkhqjp]ne]� `a�

ej_qilheieajpko�`a� iajkn�pn]o_aj`aj_e]*� ]lnk^]`k� lkn� Paokhq_eÅj� `a�Akjoafk� Bena_perk� LÑ�.24+0./1+MCD?-�

AB9� ah� Pach]iajpk� `a� QqlanreoeÅj� ?i^eajp]h*� ]lnk^]`k� ia`e]jpa� Paokhq_eÅj� `a� Akjoafk� Bena_perk� LÑ� .27+�

0./3+MCD?-AB9�u�ah� Pach]iajpk�`a� QqlanreoeÅj� `a� Cjpe`]`ao�`a� Deo_]hev]_eÅj� ?i^eajp]h*� ]lnk^]`k� ia`e]jpa�

Paokhq_eÅj�`a�Akjoafk�Bena_perk�LÑ�./4+0./2+MCD?-AB*�mqa�]h�aop]n�`eolanoko�jk�^nej`]^]j�h]�]`a_q]`]�_h]ne`]`�

je�ajpaj`eieajpk�]h�afan_e_ek�`a�h]�bqj_eÅj,

/4� Pach]iajpk�`a�QqlanreoeÅj8

?np~_qhk�/3,+�Qk^na�h]�oq^o]j]_eÅj�u�_h]oebe_]_eÅj�`a�hko�ej_qilheieajpko,

 53,5�8T R^]U^a\XSPS R^] [^ TbcPQ[TRXS^ T] T[ ?XcTaP[ U# ST[ 5aclRd[^ *-- ST[ GTgc^ w]XR^ BaST]PS^ ST [P ?Th Ap */,,,�

% ?Th ST[ Ca^RTSX\XT]c^ 5S\X]XbcaPcXe^ ;T]TaP[$ P_a^QPS^ _^a 8TRaTc^ Fd_aT\^ Ap ((.%*()/%>HF$ bX T[ PS\X]XbcaPS^�

PRaTSXcP [P bdQbP]PRXn] e^[d]cPaXP ST[ X]Rd\_[X\XT]c^ P]cTb ST[ X]XRX^ ST[ _a^RTSX\XT]c^ PS\X]XbcaPcXe^ bP]RX^]PS^a$�

bT SXb_^]Saj T[ PaRWXe^ ST[ Tg_TSXT]cT ST bd_TaeXbXn] T] TbcT TgcaT\^&

)-&* ?^b aT`dTaX\XT]c^b TUTRcdPS^b _^a [P 5dc^aXSPS ST Fd_TaeXbXn] ^ T[ bd_TaeXb^a \TSXP]cT [^b RdP[Tb SXb_^]VP�

d]P PRcdPRXn] eX]Rd[PSP P[ X]Rd\_[X\XT]c^ ST d]P ^Q[XVPRXn]$ PRPaaTP] [P _kaSXSP ST[ RPajRcTa e^[d]cPaX^ ST [P�

aTUTaXSP PRcdPRXn] `dT PRaTSXcT T[ PS\X]XbcaPS^& 9gRT_RX^]P[\T]cT$ T] RPb^ T[ X]Rd\_[X\XT]c^ RP[XUX`dT R^\^ [TeT h�

T[ PS\X]XbcaPS^ PRaTSXcT P]cTb ST[ X]XRX^ ST[ _a^RTSX\XT]c^ PS\X]XbcaPcXe^ bP]RX^]PS^a [P R^aaTRRXn] ST [P R^]SdRcP�

aT`dTaXSP _^a [P 5dc^aXSPS ST Fd_TaeXbXn] ^ T[ bd_TaeXb^a$ [P Pdc^aXSPS R^aaTb_^]SXT]cT _^Saj SXb_^]Ta T[ PaRWXe^ ST[�

Tg_TSXT]cT T] TbcT TgcaT\^&

)-&+ ?^b X]Rd\_[X\XT]c^b STcTRcPS^b bT R[PbXUXRP] T]2

P# =]Rd\_[X\XT]c^b [TeTb2 F^] P`dT[[^b `dT X]e^[dRaP]2 "X# d] aXTbV^ [TeT3 ^ "XX# X]Rd\_[X\XT]c^b ST d]P ^Q[XVPRXn] ST�

RPajRcTa U^a\P[ d ^caP `dT ]^ RPdbT SPm^ ^ _TaYdXRX^&

Q# =]Rd\_[X\XT]c^b caPbRT]ST]cTb2 F^] P`dT[[^b `dT X]e^[dRaP]2 "X# d] SPm^ P [P eXSP h'^ [P bP[dS ST [Pb _Tab^]Pb3 "XX# d]�

SPm^ P [P U[^aP h '^  UPd]P3 "XXX# d] aXTbV^ bXV]XUXRPcXe^ ^ \^STaPS^3 ̂ $ "Xe# X]Rd\_[X\XT]c^b ST d]P ^Q[XVPRXn] ST RPajRcTa�

U^a\P[ d ^caP$ `dT RPdbT SPm^ ^ _TaYdXRX^&

CPaP [P STcTa\X]PRXn] ST[ aXTbV^ bT P_[XRPaj [P @Tc^S^[^VlP _PaP [P TbcX\PRXn] ST[ aXTbV^ P\QXT]cP[ ̀ dT VT]TaP T[ X]Rd\_[X\XT]c^�

ST [Pb ̂ Q[XVPRX^]Tb UXbRP[XiPQ[Tb _aTeXbcP T] T[ 5]Tg^ ,$ `dT U^a\P _PacT X]cTVaP]cT ST[ _aTbT]cT ETV[P\T]c^& 
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Copk� lani epa� ej_klkn]n� h]� n]vkj]^ehe`]`/5� u�

lnklkn_ekj]he`]`� ]� h]� p]na]� `a� beo_]hev]_eÅj*�

lkn�_q]jpk�_kik�u]�daiko�`e_dk�ao�qoq]h�mqa�

h]o�_kj`q_p]o�ejbn]_pkn]o�jk�oa�d]u]j�r]hkn]`k�

]`a_q]`]iajpa�u�oej�d]^an�paje`k�aj�_qajp]�h]�

]ba_p]_eÅj�mqa�aopko�ej_qilheieajpko�cajan]j*�

h]� _kjoa_qaj_e]� lnareop]� ao� h]� o]j_eÅj*� hk� mqa�

k^hec]� ]� h]� ]`iejeopn]_eÅj� ]� ]oecj]n� na_qnoko�

l]n]�_kj_hqen�aj�iqhp]o�iq_d]o�ra_ao�enneokne]o,

N]n]�qj]�]`a_q]`]�lkj`an]_eÅj�`a�h]o�_kj`q_ò

p]o*� oa� d]� ah]^kn]`k� qj]� iapk`khkc~]� l]n]� h]�

aopei]_eÅj�`ah�jerah�`a�neaock�]i^eajp]h�mqa�caò

jan]�ah� ej_qilheieajpk�`a�qj]�k^hec]_eÅj*�mqa�

peaja�_kik�^]oa�hko�heja]ieajpko�aop]^ha_e`ko�

aj� h]�Eq~]�`a�Cr]hq]_eÅj�`a�Peaock�?i^eajp]h*�

lq^he_]`]�lkn�ah�Kejeopanek�`ah�?i^eajpa�aj�ah�

]Äk�0.//*�h]�_q]h�oa�oqopajp]�aj�h]�Lkni]�Cqnkò

la]�SLC�/3...6�0..6*�aiepe`]�lkn�h]�?ok_e]_eÅj�

Col]Äkh]� `a� Lkni]hev]_eÅj� Aanpebe_]_eÅj� +aj�

]`ah]jpa*�  ?CLMP +,

Ch� jerah�`a� neaock�aop]�]ok_e]`k�]� h]�lnk^]^eheò

`]`�`a�h]�k_qnnaj_e]�`ah�lahecnk�k�]iaj]v]�mqa�

cajan]� ah� ej_qilheieajpk� u� h]� _kjoa_qaj_e]�

mqa�aopa�da_dk�paj`n~]�ok^na�ah�ajpknjk�j]pqò

n]h�u�dqi]jk,

?o~*� jk� okhk� oa�`apaniej]� ah� neaock� ]i^eajp]h*�

oejk� oa� aopei]� _q]h� ao� ah� jerah� mqa� ]h_]jv]8�

hara�k� oecjebe_]perk,� N]n]� ahhk� ao� ja_ao]nek�mqa�

ah� oqlanreokn� k^pajc]� ejbkni]_eÅj� ok^na� h]o�

_kjoa_qaj_e]o� `a� hko� ej_qilheieajpko� ok^na�

hko� _kilkjajpao�`ah� ]i^eajpa*� h]� bhkn]*� b]qj]�

u� lanokj]o� mqa� lq`eankj� oan� ]ba_p]`ko� lkn� ah�

ej_qilheieajpk�`a� h]� k^hec]_eÅj*� _qilheaj`k�

_kj�ahhk�_kj�ah� lnej_elek�`a� napnk]heiajp]_eÅj�

`a�h]�bqj_eÅj�`a�beo_]hev]_eÅj,

Sj� oacqj`k� lqjpk� ao� ah� nah]_ekj]`k� _kj� ah�

`]Äk� k� lanfqe_ek� ]jpa� ah� ej_qilhei eajpk� `a�

k^hec]_ekjao�bkni]hao�q� kpn]o,�R]jpk�aj� hko� ejò

_qilheieajpko�harao�_kik�aj�hko�pn]o_aj`ajpao*

h]�k^hec]_eÅj�ej_qilhe`]�lqa`a�oan�`a�_]n|_pan�

bkni]h�k�`a�kpnk�pelk,

Cj� ]i^ko� oqlqaopko*� ah� ej_qilhei eajpk� ao�

pn]o_aj`ajpa�okhk�oe�_]qo]�`]Äk�k�lanfqe_ek,�Copa�

`]Äk�k� lanfqe_ek� jk� aop|� nabane`k� ]� hko� ^eajao�

fqn~`e_ko�lnkpace`ko�+bhkn]�u�b]qj]*�re`]�u�o]hq`�

`a�h]o�lanokj]o+�u]�iaj_ekj]`ko�aj�ah�]np~_qhk�

^]fk� _kiajp]nek*� oejk� ]� hko� ia_]jeoiko� mqa�

`eolkja�ah� Cop]`k�l]n]�]oacqn]n�oq�lnkpa__eÅj,�

R]h�ao�ah�_]ok�̀ a�hko�ej_qilheieajpko�rej_qh]`ko�

]� h]� abe_]_e]� `a� h]� beo_]hev]_eÅj� ]i^eajp]h� mqa�

cajan]j� lanfqe_ek� ]h� Ålpeik� afan_e_ek� `a� h]o�

bqj_ekjao� `a� beo_]hev]_eÅj� ]i^eajp]h*� _kj� h]o�

_q]hao� oa� ^qo_]� ]oacqn]n� ah� _qilheieajpk� `a�
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lnaoajp]noa�ah�nabane`k�lanfqe_ek*�aopa�ej_qilheò

ieajpk�ao�pn]o_aj`ajpa,

J]� Decqn]� 2� &l|cej]� oecqeajpa'� aomqai]pev]�
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e'� Papnk]heiajp]_eÅj

Akik�oaÄ]h|n]iko�lnare]iajpa*�h]�_]he`]`�nacq+�

h]pkne]�jk�oeailna�ao�h]�e`Åja]�u*�]qjmqa�hk�bqan]*�

`a^a�na]hev]noa�ah�ikjepknak�u�h]�ar]hq]_eÅj�mqa�

eilkja� qj� ]`a_q]`k� _e_hk� `a� bkniqh]_eÅj� `a�

lkh~pe_]o�lÇ^he_]o*�l]n]�mqa�]�l]npen�`a�hko�naoqhò

p]`ko� oa]� lkoe^ha� r]he`]n�k� nalajo]n� h]� kl_eÅj�

nacqh]pkne]�ãilhaiajp]`],

?_pq]hiajpa*� oa� aop|�`ao]nnkhh]j`k� qj� oeopaò

i]� `a� naceopnk� `a� ejbkni]_eÅj� ^|oe_]� `a� h]�

oqlanreoeÅj9� ]` e_ekj]hi ajpa*� oa� aj_qajpn]

aj� lnkcnaok� h]� ei lhai ajp]_eÅj � `a� pa_j k ò

hkc~]o� `a� ejbkni]_eÅj� mqa� _kjpne^qu]j� _kj�

_kjp]n�_kj�`]p]�aj� h~ja]�`a�h]o�oqlanreoekjao�

_kj� h]� bej]he`]`� `a� ar]hq]n� laneÅ`e_]i ajpa�

ah� _qi lhei eajpk�`a� h]� nacqh]_eÅj� u� _ki lnkò

ieoko� ]i^eajp]hao� u�lk`an� napnk]heiajp]n� h]�

beo_]hev]_eÅj�p]jpk�_kj�ah�Qeopai]�L]_ekj]h�`a�

Cr]hq]_eÅj�`a�Gil]_pk�?i^eajp]h�_kik�ah�`a�

EaopeÅj�?i^eajp]h,
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