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\lpd`n^`i^d\�_`g�Ano\_j)�n`bpd_\�_`�g\� a\go\�

_`�diajmh\^dÄi�j�_`�g\�i`b\odq\�\�m`^jij^`m�
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h]� `ao]l]ne_eÅj� bknv]`]� `a� lanokj]o� ao� qj]�

_kj`q_p]�lnkde^e`]�aj�ah�Aana_dk�Fjpanj]_ekj]h�
`a� hko�Aana_dko�Eqi]jko�mqa�oa� eje_e]� _kj�ah�
da_dk�`a�qj]�lner]_eÅj�`a�he^anp]`)�oa]� hac]h�k�
ehac]h)� jk� eilknp]�ah� jki^na�mqa�oa� ha�`})�mqa�
_kiapa� qj� ]cajpa�`ah� Bop]`k+� òje_]iajpa� oa�
eilqp]n|� h]�_kj`q_p]� eh~_ep]�]� hko�l]npe_qh]nao�oe�

ejpanreajaj� _kj� h]� ]qpknev]_eÅj)�aj� ]lkuk�k� h]�

pkhan]j_e]� `ah�Bop]`k+�Mkn�p]jpk)�oeailna�`a^a�
d]^an�qj]�]_pq]_eÅj�`ah�Bop]`k�k�_kjateÅj�_kj�

}h)�aj�`e_dk�`ahepk�ejpanj]_ekj]h+

Bh�kpnk�ahaiajpk�̀ a�h]�`abeje_eÅj�_kjoeopa�aj�mqa�
oa�jeac]� ah� da_dk�`a� h]� `apaj_eÅj)�k�oa�kiepa�

`]n� ejbkni]_eÅj�k�`]n�_qajp]� `ah� l]n]`ank�`a�

h]�lanokj]+

Mkn� Ç hpei k)� h]� _kjoa_qaj_e]� ao� mqa� `e_d]�

_kj`q_p]� cajan]�mqa� h]� r~_pei]� jk� lqa`]� oan�

`abaj`e`]�k� lnkpace`]� oacÇj� hko�ia_]jeoiko�

hac]hao�ateopajpao+

I]� lnkde^e_eÅj� _kjpaje`]� aj� h]� iaj_ekj]`]�
Aa_h]n]_eÅj� u�aj� h]o�`ko�@kjraj_ekjao)� oacÇj�

ah� patpk � `a� hko� pnao� ejopnqiajpko� _kjhhar]�

k^hec]_ekjao�̀ a�pelebe_]n�_kik�̀ ahepk�h]�_kj`q_p]�

lnkde^e`])�o]j_ekj]nh])�jk�laniepenh]�je�pkhan]nh]+

M]n]�i]ukn�_h]nebe_]_eÅj)�ah�mqejpk�_kjoe`an]j`k�
`a�h]�@kjraj_eÅj�Fjpanj]_ekj]h�`a�h]o�K]_ekjao�

Rje`]o�aop]^ha_a�mqa�hko�Bop]`ko�M]npao�okj7

 ?jin^d`io`n�`a� h]� atpnai]�cn]ra`]`�`a� h]�

`ao]l]ne_eÅj� bknv]`])� mqa� _kjopepqua� qj�

`ahepk� u)� aj� `apaniej]`]o� _en_qjop]j_e]o�

`abeje`]o�lkn�ah� `ana_dk� ejpanj]_ekj]h)� qj�

_neiaj�`a�hao]�dqi]je`]`�%+++& 

Ae_dk�`a�kpn]�i]jan])�oeailna� h]�`ao]l]ne_eÅj�
bknv]`]� ao� qj� `ahepk� ejpanj]_ekj]h)� ]o~�oa� pn]pa

`a� _kiapanoa� _kjpn]� qj]� okh]� r~_pei]+� Mank)�
oacÇj� ah� _kjpatpk)� _kik� ]lna_e]naiko� i|o�
]`ah]jpa)�p]i^e}j�lqa`a�oan�qj�_neiaj�`a�hao]�
dqi]je`]`+

?lmZmnmh�]^�LhfZ�]^�eZ�=hkm^�J^gZe�
Cgm^kgZ\bhgZe)

PacÇj�ah�]np~_qhk�4�̀ ah�Bop]pqpk�̀ a�h]�@knpa�Maj]h�

Fjpanj]_ekj]h).-�ajpna�hko�]_pko�mqa�_kjopepquaj�
qj� _neiaj� `a� hao]� dqi]je`]`�  _q]j`k� oa�

_kiap]�_kik�l]npa�`a�qj�]p]mqa�cajan]hev]`k�

k�oeopai|pe_k�_kjpn]� qj]� lk^h]_eÅj� _ereh� u�_kj�

_kjk_eieajpk� `a�`e_dk�]p]mqa7 )� oa� aj_qajpn]�
ah� _neiaj� ` a 7 %+++&� e&� `ao]l]ne_eÅj� bknv]`]� `a�

lanokj]o +

Bj� ah� ]np~_q hk � 4)� /� e&� oa� `abeja� ah� `a hepk � `a�

`ao]l]ne_eÅj�bknv]`]�_kik7

 Hj!\km`c`indÄi)!g\!_`o`i^dÄi!j!̀ g!n`^p`nomj!_ �̀

k`mnji\n!kjm!pi!Ano\_j!j!pi\!jmb\idu\^dÄi�

kjg}od^\)! j! ^ji! np! \pojmdu\^dÄi)! \kjtj! j�

\lpd`n^`i^d\)!n`bpd_j!_`!g\!i`b\odq\!\!diajmh\m�
nj]m`!g\!kmdq\^dÄi!_`!gd]`mo\_!j!_\m!diajmh\^dÄi�

nj]m`!g\!np`mo`!j!`g!k\m\_`mj!_`!̀ n\n!k`mnji\n)�

^ji!g\!dio`i^dÄi!_`!_`e\mg\n!ap`m\!_`g!\hk\mj�

_`!g\!g`t!kjm!pi!k`m}j_j!kmjgjib\_j+ 

Mna_eoekjao� ]`e_ekj]hao� ]� h]� _ep]`]� `abeje_eÅj�
h]o� aj_kjpn]iko� aj� hko� B haiajpko� `a� hko�

@n~iajao+..

Bh� ]ola_pk� `a� h]� `apaj_eÅj)� ]lnadajoeÅj� k�

oa_qaopnk�_kj� h]� ejpaj_eÅj�`a�`af]n� ]� h]�r~_pei]�

bqan]� `ah� ]il]nk� `a� h]� hau� lkn� qj� lan~k`k�

lnk hkjc]`k)� kbna_a)� oej� ai^]nck)� ]hcqj]o�
`ebe_qhp]`ao+�Bj�aola_e]h�aj�i]pane]�lnk^]pkne]+)�

`]`k�mqa�oa�pn]p]�`a qj�ahaiajpk�oq^faperk�`a�
`eb~_eh�`aikopn]_eÅj�aj� h]�ln|_pe_]+ ./

.-+� >lnk^]`k�lkn�h]�@kjbanaj_e]�Aelhki|pe_]�`a�Mhajelkpaj_e]neko�`a�h]o�K]_ekjao�Rje`]o�ok^na�ah�aop]^ha_eieajpk�`a�

qj]�_knpa�laj]h�ejpanj]_ekj]h�_kj�ba_d]�.4�`a�fqhek�`a�.665+�Ak_qiajpk�LKR�>,@LKC+.50,6�̀ a�ba_d]�.4�`a�fqhek�`a�
.665+�Bh�ManÇ�ao�l]npa�̀ ah�Bop]pqpk�̀ a�Oki])�]lnk^Å�ah�pn]p]`k�ia`e]jpa�Oaokhq_eÅj�Iaceoh]per]�KÑ�/42.4)�̀ a�ba_d]�.0�
`a�oapeai^na�`a�/--.)�bqa�n]pebe_]`k�lkn�ah�Mk`an�Bfa_qperk�ia`e]jpa�Aa_napk�Pqlnaik�KÑ�-46ê/--.�êOB�̀ a�ba_d]�
2�`a�k_pq^na�̀ a�/--.+�Pa�̀ alkoepÅ�ah�ejopnqiajpk�_kj�ba_d]�.-�̀ a�jkreai^na�̀ a�/--.)�oacÇj�ejbkni]_eÅj�`eolkje^ha�
aj7�dppl7,,sss+e__+_le+ejp,]ol,op]paol]npeao,_kqjpnr#e`:03+dpih�bqajpa�_kjoqhp]`]�ah�6�̀ a�]^neh�`a�/--5+

..+� Ak_qiajpk�F@@ê>PM,.,0)�l+�..3+

./+� KLT>H)�J]jbna`+�Fjbknia�_ep]`k)�l|nn]bk�41)�l+�10+
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Kks]g)� ]lknp]� h]� `a bej e_ eÅj � `ah� Dnqlk� `a�
Qn]^]fk� ok^na� Aao]l]ne_ekjao� Cknv]`]o� `a� h]o�

K]_ekjao�Rje`]o7

 O`bÅi�g\�_`adid^dÄi�_`�om\]\ej�_`g�Cmpkj�_`�
Pm\]\ej�nj]m`� g\n�@`n\k\md^dji`n�Bjmu\_\n�

j�Eiqjgpio\md\n)� \_jko\_\�`i�b`i`m\g�`i� g\�
@`^g\m\^dÄi�_`� g\n�J\^dji`n� Qid_\n�t�`i� g\�

?jiq`i^dÄi� Eio`m\h`md^\i\)� oj_j�\^oj� _`�

_`n\k\md^dÄi� ajmu\_\�^jiod`i`�\g�h`ijn�gjn�

om`n�`g`h`iojn�ndbpd`io`n7

\&�Lmdq\^dÄi�_`�gd]`mo\_�̂ jiom\�g\�qjgpio\_�_ �̀

g\�k`mnji\�dio`m`n\_\8

]&�Eio`mq`i^dÄi�_`�\b`io`n�bp]`mi\h`io\g`n)�

\g�h`ijn�di_dm`^o\h`io`�kjm�\n`iodhd`ioj8

^&� J`b\odq\� \� m`^jij^`m� g\� _`o`i^dÄi�t�\�

m`q`g\m�g\�np`mo`�j�`g�k\m\_`mj�_`�g\�k`mnji\�

dio`m`n\_\+ $0

I]� @kieoeÅj� `a� h]� San`]`� u� Oa_kj_ehe]_eÅj�

%aj� ]`ah]jpa)� p]i^e}j� @SO&).1�lkn�oq� h]`k)� befÅ�

_kik�`abeje_eÅj� `a� h]� `ao]l]ne_eÅj� bknv]`]� h]�

oecqeajpa7

 H\�?RN�`iod`i_`�kjm�_`n\k\md^dÄi� ajmu\_\�

_`�k`mnji\n� g\� _`n\k\md^dÄi�t�kmdq\^dÄi�_`�

gd]`mo\_�_`�pi\�j�h{n�k`mnji\n�̂ jh`od_\�kjm�

\b`io`n�_`g�Ano\_j�j�kjm�lpd`i`n�\^oÅ`i�^ji�

np�\pojmdu\^dÄi)�\kjtj�j�ojg`m\i^d\)�\n}�̂ jhj�

kjm�k\mod^pg\m`n�j�hd`h]mjn�_`�jmb\idu\^dj*

i`n�np]q`mndq\n+�@d^cj�\^oj� ǹ�n`bpd_j�kjm�g\�

a\go\�_`�diajmh\^dÄi�j�g\�i`b\odq\�\�m`^jij^`m�
g\�kmdq\^dÄi�_`�gd]`mo\_�j�_`�diajmh\m�nj]m`�

`g�k\m\_`mj�_`� g\�k`mnji\+� P\g�\pn`i^d\� _`�

diajmh\^dÄi�j�i`b\odq\� dhkd_`�`g�`e`m^d^dj�
_`�gjn�m`^pmnjn�g`b\g`n�t �_`�gjn�h`^\idnhjn�

kmj^`n\g`n�k`modi`io`n+� H\�_`adid^dÄi� ^jh*

km`i_`�\�g\n�q}^odh\n�̂ ptj�k\m\_`mj�̂ jiodiÅ\

_`n^jij^d_j)� \lp`gg\n�^ptjn�m`nojn� ap`mji�
`i^jiom\_jn�t�\lp`gg\n�lp`�m`^pk`m\mji�np�

gd]`mo\_+ $2

Aaop]_]�aj�aop]�̀ abeje_eÅj�]`klp]`]�lkn�h]�@SO�mqa�

ah�oqfapk�]_perk�̀ ah�̀ ahepk�jk�oa�heiep]�]�hko�]cajpao�
aop]p]hao�kmqa�]_pÇ]j�^]fk�oq�]qpknev]_eÅj)�]lkuk�

k� pkhan]j_e]� oejk� mqa� oa�atpeaj`a�]� l]npe_qh]nao�

k�ieai^nko�`a�knc]jev]_ekjao� oq^ranoer]o�mqa�

oa]j� ej`alaj`eajpao�k� ej_hqok�_kjpn]lqaopko�]h�
Bop]`k+�Bh�i]n_k�fqn~`e_k�`a�aop]�atpajoeÅj�`a� h]�

`abeje_eÅj� naoe`a� p]jpk�aj�ah� Bop]pqpk�`a� Oki]�

lna_ep]`k�_kik�aj�ah�]np+�0�_kiÇj�]�hko�@kjrajeko�

`a�Deja^n]�`a�.616�u�aj�ah�]np+�1+/�`ah�Mnkpk_khk�

>`e_ekj]h�FF�`a�.644)�^]fk�ah�oqlqaopk�mqa7

Bop]o�̀ eolkoe_ekjao)�oe�^eaj�jk�oa�nabeanaj�atlnao]*

iajpa�]� h]�`ao]l]ne_eÅj�bknv]`]�`a�lanokj]o)� n}�

^jiod`i`i�kmjcd]d^dji`n�`skm`n\n�_`�^d`mojn�\^ojn�
lp`�nji�k\mo`�_`�g\�_`n\k\md^dÄi�ajmu\_\�t�lp`�qpg*

i`m\i�_`m`^cjn�h}idhjn�lp`�_`]`i�n`m�m`nk`o\_jn�

_pm\io`�pi�̂ jiagd^oj�\mh\_j�dio`mij)�kjm�oj_\n�g\n�

k\mo`n�dio`mqdid`io`n �%Kks]g�/--/7�l|nn]bk�23&+.3

Aao`a�aop]�̀ abeje_eÅj)�ah�Bop]`k�Manq]jk)�]�pn]r}o�

`a�qj]�@kieoeÅj�`ah�Mk`an�Bfa_qperk)�`a�_]n|_pan�
]`iejeopn]perk)�]oqieÅ�hko�_nepaneko�]_pq]hiajpa�

eilan]jpao�aj�ah�Aana_dk�Maj]h�Fjpanj]_ekj]h�`ah�

Bop]pqpk�`a�Oki])�o]hrk�ah�ahaiajpk�`a�h]�ejpaj*
_eÅj�`a�`af]n�]�h]o�lanokj]o�bqan]�`ah�]il]nk�`a�

h]� hau�lkn�qj�lan~k`k�lnkhkjc]`k+�Bopa�]ola_pk)�

mqa�l]na_an~]� lnk^hai|pe_k)� oa�_knnk^kn]�aj� h]�
na]he`]`)�lkn�ah�paopeikjek�̀ a�hko�b]iehe]nao�`a�h]o�

r~_pei]o�mqa�cajan]hiajpa�`ai]j`]j�`qn]jpa�
h]ncko�]Äko�ah� ao_h]na_eieajpk� `a� h]� oqanpa�`a�

oqo�oanao�mqane`ko)�_kik�`k_qiajp])�`a�bkni]�

`n]i|pe_])� ah� Fjbknia� Cej]h� `a� h]� @kieoeÅj� `a�

h]�San`]`� u�Oa_kj_ehe]_eÅj.4�u� h]� Aabajokn~]�`ah

.0+� S}]oa�p]i^e}j� h]� oajpaj_e]�`a� h]�@knpa� Fjpan]iane_]j]�`a� Aana_dko� Eqi]jko�aj�ah� _]ok�DÅiav� M]hkiejk�ro+�
ManÇ�`a�ba_d]�//�`a�jkreai^na�`a�/--3�%Ckj`k)�Oal]n]_ekjao�u�@kop]o&)�Panea�@�KÑ�.03)�l|nn]bk�64)�mqa�_ep]�qjko�
@kiajp]neko�Dajan]hao�`ah�Dnqlk�`a�Qn]^]fk�`a�h]�LKR�`ah�]Äk�.663�aj�ah�ieoik�oajpe`k�mqa�Kks]g+

.1+� @na]`]�ia`e]jpa�A+P+�KÑ�-32ê/--.�êM@J�u�]ilhe]`]�aj�oq�_kilkoe_eÅj�]o~�_kik�r]ne]`]�aj�oq�`ajkiej]_eÅj�

ia`e]jpa�A+P+�KÑ�.-.ê/--.êM@J+

.2+� @LJFPFóK�AB�I>�SBOA>A�V�OB@LK@FIF>@FóK+�Fjbknia�Cej]h)�pkik�SF)�l+�22+

.3+� E]}_+)�l|c+�24+

.4+� @LJFPFóK�AB�I>�SBOA>A�V�OB@LK@FIF>@FóK+�Fjbknia�Cej]h)�pkik�SF)�ll+�21�]�.-/+
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Mqa^hk�ok^na�ao]�ln|_pe_]�`ahe_per]�aj�ah�ManÇ$5+�
Gqn~`e_]iajpa)�okh]iajpa�_kik�qj]� nabanaj_e]�
_kil]n]per])�aj�ah�ManÇ�qj]�`apaj_eÅj�lqa`a�oan�
]_kil]Ä]`]�`a�h]�cn]ra�ia`e`]�`a�h]�ej_kiqje*
_]_eÅj�`ah�ej_qhl]`k�`qn]jpa�qj]� ejraopec]_eÅj�

laj]h)�_kj�ah� lh]vk�i|teik�`a�.-�`~]o�%]np+� .00�
`ah�@Å`eck�`a�Mnk_a`eieajpko�Maj]hao�`a�.61-)�

]np+� /32�`ah�@Å`eck�Mnk_ao]h� Maj]h� `a�/--1&+�I]�

ln|_pe_]�`a�h]�`ao]l]ne_eÅj�bknv]`]�`a�lanokj]o�

aj� ah� ManÇ� at_a`a� _kj� _na_ao� ah� _ep]`k� lh]vk�
i|teik�hac]h�`a�ej_kiqje_]_eÅj�`ah�ej_qhl]`k)�

mqa�jk� ej_hqua�h]o�_kjbanaj_e]o�_kj�ah�]^kc]`k�
`abajokn+�Bj�r~]�`a�ejpanlnap]_eÅj)�qj]�`ao]l]ne*

_eÅj�bknv]`]�`a�lanokj]o�mqa�at_a`]�`a�̀ eav�̀ ~]o�

lk`n~]�oan�_kjoe`an]`]�qj]�`apaj_eÅj�aba_pq]`]�

_kj�h]�ejpaj_eÅj�`a�̀ af]n�]�h]o�lanokj]o�bqan]�`ah�

]il]nk�`a�h]� hau�lkn�qj�lan~k`k�lnkhkjc]`k+

CP)� =;L;=N?LêMNC=;M

DÅiav� @]i]_dk)� ]� oq� rav)� ]lknp] � _kik�
_]n]_pan~ope_]o� `a� h]� `ao]l]ne_eÅj� bknv]`]� `a�

lanokj]o�hk�oecqeajpa7

 Ai^jiom\hjn� ^di^j�`g`h`iojn� ^jhpi`n�

^pt\�km`n`i^d\� ^jg`^odq\�k`mhdo`�`io`i_`m�
g\�h`^{id^\�_`g� a`iÄh`ij�t�\iod^dk\m�g\�

h\bidop_�_`�np�bm\q`_\_7�.�/�0�1�2

.+�Lmdq\^dÄi�_`�gd]`mo\_+

/+� L\mod^dk\^dÄi�_`g�Ano\_j� %j�_`�pi�bmpkj�

kjg}od^j&+

0+�K^pgo\hd`ioj�_`�g\�q}^odh\+

1+�?jk\mod^dk\^dÄi+

2+�Eio`i^dji\gd_\_+ .6

Pecqeaj`k�]h�iaj_ekj]`k�]qpkn)�h]�lner]_eÅj�`a�
he^anp]`� lqa`a� oan� ^]fk� _q]hmqean� ik`]he`]`)�
hk� mqa� oqlkja� mqa� lqa`a� oan� p]i^e}j� qj]�
`apaj_eÅj� hac]h)� afailhebe_]j`k� h]� oepq]_eÅj�
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Bo�̀ a_en)�ah�Dnqlk�d]�]_pq]hev]`k�oq�ejpanlnap]_eÅj�

`a�h]�Aa_h]n]_eÅj�`a�h]o�K]_ekjao�Rje`]o�ok^na�h]�
lnkpa__eÅj�_kjpn]�h]o�̀ ao]l]ne_ekjao�̀ a�.66/�u�oe�
_kjoe`an]oa�mqa�]hcqj]o�`ajqj_e]o�`a�`ao]l]*
ne_ekjao�bknv]`]o�lk`n~]j�_kjopepqen�_n~iajao�`a�

hao]�dqi]je`]`)�ar]hq]n|�ao]o�`ajqj_e]o�oacÇj�
hk� nacqh]`k�aj�ah� _ep]`k�l|nn]bk� .� `ah� ]np+�4�`ah�

Bop]pqpk�`a�Oki]�u)�`a�oan�ah�_]ok)�h]o�naiepen|� ]�

h]o� ]qpkne`]`ao� _kilapajpao)� ejpanj]_ekj]hao)�

nacekj]hao�k�j]_ekj]hao+04

Aebanaj_e]o�ajpna�ah� Aana_dk� Fjpanj]_ekj]h�
`a�hko�Aana_dko�Eqi]jko�u�ah�Aana_dk�Maj]h�
Fjpanj]_ekj]h+

Aa�pk`k� hk�atlqaopk�]jpanekniajpa)� lk`aiko�

]lna_e]n� mqa� ateopaj� _eanp]o� `ebanaj_e]o� aj� h]�

nacqh]_eÅj�`a�h]�Aao]l]ne_eÅj�Cknv]`]�`a�Manok*
j]o�ajpna�ah�Aana_dk�Fjpanj]_ekj]h�`a�hko�Aana*

_dko�Eqi]jko�u�ah�Aana_dk�Maj]h�Fjpanj]_ekj]h�

%aj�]`ah]jpa)�p]i^e}j�AMF&+

Bh�]cajpa�]_perk�`ah�`ahepk�aj�ah�AFAE)05�]`ai|o�

`ah� bqj_ekj]nek� lÇ^he_k�lqa`a� oan�qj�]_pkn�jk�

aop]p]h�lank�mqa�]_pÇa�^]fk�ah�]lkuk)�pkhan]j_e]�

k�]mqeao_aj_e]�`ah�Bop]`k+

Bj�ah� AMF)�ah� ]cajpa�]_perk�lqa`a�oan� qj�]_pkn�
aop]p]h�_kik�p]i^e}j�ah�ejpacn]jpa�̀ a�qj]�knc]*

jev]_eÅj�lkh~pe_])�_kik�hk�nacqh]�ah�]np+�4+/+e&�`ah�

Bop]pqpk�`a�Oki]+�Ik�_knnk^kn]� h]�atlaneaj_e]�
ejpanj]_ekj]h�u�h]�atlaneaj_e]�lanq]j]+06

Mnkde^ e_ eÅj� ]^okhqp]� `a� h]� `ao]l]ne_eÅj�
bknv]`]+�Kkni]�`a�JUS�COGENS%

Bo�_kiÇj�]�h]o�̀ ko�n]i]o�̀ ah�Aana_dk�Fjpanj]_ek*
j]h�mqa�h]�`ao]l]ne_eÅj�bknv]`]�`a�lanokj]o�aop}�
lnkde^e`]�aj�bkni]�]^okhqp])�_kik�aianca�`ah�
]np+�F+]�`a�h]�@kjraj_eÅj� Fjpan]iane_]j])�`ah�]np+�
.+/�`a�h]�@kjraj_eÅj�Fjpanj]_ekj]h�`a�h]o�K]_ek*
jao�Rje`]o�u�`ah�]np+�4�`ah�Bop]pqpk�`a�Oki])�]o~�

_kik�̀ a�h]�fqneolnq`aj_e]�aiepe`]�]h�naola_pk�lkn�

h]�@knpa� Fjpan]iane_]j]�`a�Aana_dko�Eqi]jko)�

lqao�]ba_p]�`ana_dko�çj`ankc]^hao�k�mqa�_kjbkn*

i]j�ah� jÇ_hak�`qnk �̀ a�hko�`ana_dko+1-

Aa�ik`k�mqa�aj�ah� aop]`k�]_pq]h�`ah� Aana_dk�

Fjpanj]_ekj]h)� h]� lnkde^e_eÅj� `a� ej_qnnen� aj� h]�
`ao]l]ne_eÅj� bknv]`]� `a� lanokj]o� oa�ajpeaj`a�

_kik�qj]�jkni]�eilan]per]�k�epn�^jb`in7

 H\�j]gdb\^dÄi�_`� diq`nodb\m)�t�`i� np� ^\nj�

`iepd^d\m�t�n\i^dji\m)� \_lpd`m`�k\mod^pg\m�

dio`ind_\_� �̀dhkjmo\i^d\�\io`�g\�bm\q`_\_�

_`�gjn�_`gdojn�^jh`od_jn�t�g\�i\opm\g`u\�_`�

gjn� _`m`^cjn� g`ndji\_jn8�h{n�\Åi�kp`n� g\�
kmjcd]d^dÄi�_`�g\�_`n\k\md^dÄi�ajmu\_\�_`�k`m*

nji\n�t�`g�̂ jmm`g\odqj�_`]`m�_`�diq`nodb\mg\�t�
n\i^dji\m\�npn�m`nkjin\]g`n�c\i�\g^\iu\_j�

^\m{^o`m�_`�dpn�^jb`in+ 1$

Aah�Aana_dk�Fjpanj]_ekj]h�p]i^e}j�oa�`aner]�h]�
k^hec]_eÅj�`a� ejraopec]n�hko�da_dko�`a� h]�`ao*

]l]ne_eÅj�bknv]`]�`a�lanokj]o)�lqao�]h�]ba_p]n�

k� lk`an� ]ba_p]n� ]hcqjko� `ana_dko� çj`ankc]*
^hao)�p]h� oepq]_eÅj�jk�lqa`a�mqa`]n�eilqja+1/�
>oeieoik)�]oeopa�ah�`ana_dk�`a�o]^an�h]�ran`]`�

`a� hk� k_qnne`k� u� `a� lk`an� ]__a`an� ]h� _qanlk�

`a� h]o�r~_pei]o�oe� oa�lnk`qfk� qj]� oepq]_eÅj�`a�

_kj_qnnaj_e]� k� _kj_qnok� na]h� _kj� hko� `ahepko�

`a� dkie_e`ek� k� afa_q_eÅj� ]n^epn]ne])� atpn]fq*
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`e_e]h� k� oqi]ne])� aj� ah� hajcq]fa� `ah� Aana_dk�
Fjpanj]_ekj]h+10

P)� NCJC@C=;=CëH�J?H;F�CHN?LH;

I]� `abej e_ eÅj� mqa� lnkreaja� `ah� AFAE� u� `ah�
AMF� `ebeana� `a� h]� nacqh]`]� aj� ah� @Å`eck� Maj]h�
lanq]jk+� Bj�aba_pk)� ah� ^eaj�fqn~`e_k� lnkpace`k)�

aj� lnej_elek)� ao� h]� dqi]je`]`)� `]`k� mqa� ah�

]np~_qhk� 0/-� bkni]� l]npa� `ah� Q~pqhk� USFê>)�

Aahepko�_kjpn]�h]�Eqi]je`]`)�̀ ajpnk�̀ a�hko�_q]hao�

_kjoe`an]�]� hko�pelko�laj]hao�`a�Dajk_e`ek�%]np+�

0.6� @M&)� Aao]l]ne_eÅj� Cknv]`]� %]np+� 0/-� @M&)�

Qknpqn]� %]np+� 0/.� @M&)� Aeo_neiej]_eÅj� %]np+� 0/0�

@M&� u�J]jelqh]_eÅj� caj}pe_]� %]np+� 0/1�@M&+�Pej�

ai^]nck)�oacÇj� hk�atlqaopk�h~ja]o�]nne^])� h]� hau�
laj]h�lanq]j]�jk�d]�_kjoe`an]`k�hko�ahaiajpko�

_kjpatpÇ]hao�`ah� ]p]mqa� _kjpn]� qj]� lk^h]_eÅj�

_ereh)�^]fk�qj]�ln|_pe_]�cajan]hev]`]�k�oeopai|pe_]�
u�_kj�_kjk_eieajpk�`a�`e_dk�]p]mqa+

Bj�l]npe_qh]n)�h]�`ao]l]ne_eÅj�bknv]`]�oa�pelebe_]�

`a�h]�oecqeajpa�i]jan]7

=|]b`h�J^gZe�i^knZgh
� / R T ] C U L O � ) ( & % �ê� 2 E S A P A R I C I ^ N

COMPROBADA

Ag api^dji\mdj j n`mqd_jm kÅ]gd^j lp` kmdq`�

\ pi\ k`mnji\ _` np gd]`mo\_) jm_`i\i_j j�
`e`^po\i_j \^^dji`n lp` o`ib\ kjm m`npgo\_j�

np _`n\k\md^dÄi _`]d_\h`io` ^jhkmj]\_\)�

n`m{ m`kmdhd_j ̂ ji k`i\ kmdq\odq\ _` gd]`mo\_�
ij h`ijm _` lpdi^` \~jn  ̀ dic\]dgdo\^dÄi)�
^jiajmh` \g =mo}^pgj 03 di^dnjn� 4& t �/G+ 11

I]� `ao]l]ne_eÅj� bknv]`]� jk�ao� qj]� `apaj_eÅj�
]n^epn]ne]+�@kik�oa�d]� ej`e_]`k)�h]�`apaj_eÅj�k�

]lnadajoeÅj� lqa`a�knecej]noa� aj� qj]�ia`e`]�
hac]h+� Bo� `a_en)� ]hcqj]o� ra_ao)� h]� `apaj_eÅj�
knecej]h� mqa� ]^na� ah� l]ok� l]n]� h]� cajan]_eÅj�
`a� qj]� `ao]l]ne_eÅj� bknv]`]� lqa`a� oan� jk�
]n^epn]ne]+�Q]i^e}j)� h]�`ao]l]ne_eÅj� bknv]`]�jk�

oa� e`ajpebe_]� _kj� h]� becqn]� `ah� oa_qaopnk� %]np+�

.2/� `ah� @Å`eck� Maj]h&)� aj� ah� mqa� oa� na_kjk_a�
h]� lner]_eÅj� ehac]h� `a� he^anp]`+� >jpao� ^eaj)� ah�

oa_qaopnk�p]i^e}j�lqa`a�oan�ah�l]ok�lnarek�]�h]�

lnk`q__eÅj�`a�h]�`ao]l]ne_eÅj�bknv]`]�u�]ba_p]�

ah� ^eaj� fqn~`e_k� he^anp]`� b~oe_]� k� ]i^qh]pkne])�

ieajpn]o� mqa� h]� `ao]l]ne_eÅj� bknv]`]� ]ba_p]� ]�

kpnko�^eajao�fqn~`e_ko+

?e�[b^g�cnkz]b\h�ikhm^`b]h)

M]n]� lna_eo]n� ah� ^eaj� fq n~` e_k � lnkpac e`k� aj�

aopa� `ahepk)� h]� `k_pnej]� j]_ekj]h)� ]� pn]r}o� `a�

Jaeje)� d]� klp]`k� lkn� ah� `ana_dk� ]h� `a^e`k�
lnk_aok�u�]h� naolapk�]� h]� lanokj]he`]`�fqn~`e_]�

`ah� oqfapk+12�Jkjpku])� lkn� oq� l]npa)� oqopajp]�

mqa�oa�pn]p]�`a�qj�^eaj�fqn~`e_k�`a�j]pqn]hav]�

_kilhaf]� `a�_]n|_pan� ejopepq_ekj]h,ej`ere`q]h+�
Bo� qj� ^eaj� fqn~` e_k� ejopepq_ekj]h� lknmqa� oa�

ejpacn]� lkn� pk`]o� h]o� jkni]o�u�lnk_a`eieaj*

pko� aop]^ha_e`ko� lkn� h]� @kjopepq_eÅj� u� hko�

ejopnqiajpko� ejpanj]_ekj]hao�`a� hko�`ana_dko�
dqi]jko� mqa� hei ep]j� k� na`q_aj� ah� afan_e_ek�

] n^ epn] nek � `ah� lk`an� lqj eperk � `ah� Bop]`k+ 13�

Bo� qj� ^eaj� fqn~` e_k� `a� `eiajoeÅj� ej`ere`q]h�
lknmqa� oa� lnkpaca�  ah� _kjpaje`k� `ah� `ana*

_dk� ]� h]� lanokj]he`]`� fqn~`e_]� `ah� ej`ere`qk)

l|nn+� .438� oajpaj_e]�aj�ah� _]ok�@]opehhk�M|av�ro+�ManÇ)� lna_ep]`])� l|nn+�6-8� oajpaj_e]�aj�ah� _]ok�DÅiav�M]hkiejk)�
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/--6)�ll+�05-�u�05.+�Fcq]hiajpa)�r}]oa�Fjbknia�ok^na�ManÇ)�aj�>J?LP)�H]e�%@kkn`ej]`kn&+�Aao]l]ne_eÅj�Cknv]`]�
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13+� JLKQLV>�SFS>K@L)�Vr|j+�H\ _`n\k\md^dÄi ajmu\_\ _` k`mnji\n ̂ jhj _`gdoj k`mh\i`io`7 ̂ jin`^p`i^d\n _jbh{od^j�

k`i\g`n+�Iei]+�Mneian]�a`e_eÅj)�Mkjpebe_e]�Rjeranoe`]`�@]pÅhe_]�`ah�ManÇ)�A}_eik�lneian�@q]`anjk�`a�Qn]^]fk�`ah�
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çje_e]hiajpa� `apaje`k +14Jçajpn]o� mqa�S}hav�
hk� aj_qajpn]� aj� h]� D]n]jp~]� Fjopepq_ekj]h� `ah�
Bop]`k�Aaik_n|pe_k+15@çanpk�ao)�_kik� ej`e_]j�
hko�pnao�]qpknao)�mqa�h]�`ao]l]ne_eÅj�bknv]`]�`a�

lanokj]o�ao�qj�`ahepk�`a�_]n|_pan�lhqnekbajoerk)�

_kik�p]i^e}j�hk�d]�oaÄ]h]`k�h]�fqneolnq`aj_e]�
ejpan]iane_]j]16� u� j]_ekj]h+2-� M]n]� h]� @knpa�

Pqlnai]�`a�Gqope_e])�ah�^eaj�fqn~`e_k�lnkpace`k�

aj� h]� `ao]l]ne_eÅj� bknv]`]� `a�lanokj]o�ao� h]�

lanokj]he`]`� fqn~`e_])� ah� `ana_dk� ]� h]� ]`i e*
jeopn]_eÅj� `a� fqope_e]� u� ]h� ao_h]na_eieajpk� `a�

hko� da_dko� aj� hko� jerahao� ej`ere`q]h)� b]iehe]n�

u�ok_e]h+2.

FZ�]^lZiZkb\b|g�_hksZ]Z�^l�ng�]^ebmh�

i^kfZg^gm^)

PacÇj�ah�]np+�FFF�`a�h]�@kjraj_eÅj�Fjpan]iane_]j]�

ok^na�Aao]l]ne_eÅj�Cknv]`]�`a�Manokj]o)�ah�]np+�
.4�`a�h]�Aa_h]n]_eÅj�ok^na�h]� lnkpa__eÅj�`a�pk *

`]o�h]o�lanokj]o�_kjpn]� h]o�Aao]l]ne_ekjao�Ckn*

v]`]o�̀ a�h]o�K]_ekjao�Rje`]o�u�ah�]np+� 5+.�+^� `a�h]�
@kjraj_eÅj� Fjpanj]_ekj]h�`a�h]o�K]_ekjao�Rje*

`]o)2/�oa�pn]p]�`a�qj�`ahepk�lani]jajpa)�ieajpn]o�

jk�oa�ao_h]nav_]�ah�l]n]`ank�`a�h]�r~_pei])�hk�_q]h

d]� oe`k� na]beni]`k�lkn� h]�fqneolnq`aj_e]� `a� h]�

@knpa� Fjpan]iane_]j])� h]�fqneolnq`aj_e]�`ah�Qne*
^qj]h�@kjopepq_ekj]h�lanq]jk�u�h]�lnkle]�@knpa�
Pqlnai]�`a�Gqope_e]�`a�h]�OalÇ^he_]+14�15�16�2-�2.�2/�20�Q]i^e}j�

d]� oe`k�]oqie`k�lkn� h]� `k_pnej]�`ah�Dnqlk�`a�

Qn]^]fk� ok^na� Aao]l]ne_ekjao� Cknv]`]o� `a� h]o�

K]_ekjao�Rje`]o+21

I]� `k_pnej]� j]_ekj]h� d]� na]beni]`k�aop]� _]n]_*

pan~ope_])� _kik�]ncqiajp]�Jaeje)� `]`k�mqa� oa�

i]jpeaja�qj�aop]`k�]jpefqn~`e_k�lkn�ah�]qpkn�`ah�

`ahepk�d]op]�mqa�ah�oqfapk�k^hec]`k�lkn�oq�`a^an)�
hk�_qilha+22�23�Jkjpku])� lkn�oq� l]npa)�]ncqiajp]�

mqa�pn]p|j`koa�`a�qj�`ahepk�`a�kieoeÅj�lqn]�`a�

c]n]jpa)�lknmqa a,�diepnoj�k`i\g�ij�̀ sdb`�pi�m`npg*

o\_j�o}kd^j�n`k\m\]g`�̀ nk\^dj�o`hkjm\gh`io`�_`�g\�
jhdndÄi�_`�diajmh\m�t�\_`h{n)�gjn�qd^odh\mdjn�jn*

o`io\i�pi\�kjnd^dÄi�_`�b\m\io`�̀ nk`^}ad^\�_`mdq\_\�

_`�np�\^op\m�km`^`_`io`�%_`o`i^dÄi�g`b\g�j�dg`b\g&+ 03

I]�@knpa�Pqlnai]�_]n]_panev]�]�h]�Aao]l]ne_eÅj�

Cknv]`]�`a�Manokj]o�aj�`ko�ikiajpko�oq_aoe*
rko7�h]�lner]_eÅj�`a�he^anp]`�u�h]�jk�ejbkni]_eÅj�

`a�h]�oqanpa�k�l]n]`ank�`a�h]�lanokj]+24 BF�`a^an�
`a�ejbkni]n�ao�bqj`]iajp]h�l]n]� h]�pelebe_]_eÅj

14+� Hj̀ +�?do+

15+� SyIBW� CBOKïKABW)�Dekr]jj]+� H\�@`n\k\md^dÄi�Bjmu\_\�_`�L`mnji\n�t�np� odkdad^\^dÄi�`i�`g�?Ä_dbj�L`i\g�L`mp\ij+�
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/155ê/--/êE@,Q@)�l|nn]bk�0+
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Fjpan]iane_]j]�ok^na�Aao]l]ne_eÅj�Cknv]`]�`a�Manokj]o+
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lnaoajp]� SyIBW� CBOKïKABW)� Kk+� ^do+)� ll+� .00� u� .33)� l]n]� mqeaj� h]� `ao]l]ne_eÅj� bknv]`]� jk� oan~]� qj� `ahepk�

lani]jajpa+
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`a� h]�_kj`q_p]�`ahe_per]7�ao�qj�_`gdoj _` di^ph*

kgdhd`ioj _`g _`]`m 25�Maoa�]� _ep]n�u� qpehev]n� h]o�
jkni]o� ejpanj]_ekj]hao� mqa� p]i^e}j� daiko�
ailha]`k�aj�aopa�]np~_qhk)�oej�ai^]nck)�h]�@knpa�

Pqlnai])� ]h� _]hebe_]n�ah� `ahepk� `a�`ao]l]ne_eÅj�
bknv]`]� _kik�qj�`ahepk�aola_e]h� lnklek)� ]ncq*
iajp]� mqa�ah� _]i^ek�`a� oepq]_eÅj� `ah� bqj_ek*
j]nek�_kjreanpa�aj�]p~le_]� h]�_kj`q_p])

 Jj j]no\io` lp` np]ndno\ `g `no\_j _`�

_`n\k\md^dÄi _` g\ q}^odh\ \g hjh`ioj _`�

`iom\m ̀ i qdbjm g\ g`t lp` odkdad^Ä `g _`gdoj _`�

_`n\k\md^dÄi ajmu\_\ _` k`mnji\n) ^jhj�

n  ̀`no{ \io` pi _`gdoj `nk`^d\g kmjkdj *nÄgj�
kp`_` n`m ^jh`od_j kj m api^dji\mdjn j�

n`mqd_jm`n kÅ]gd^jnê�ao� di_dnk`in\]g` lp`�
o\ g ^ji_d^dÄi api^dji\md\ g `no| km`n`io`�

^p\i_j `iom\ `i qdbjm g\ g`t k`i\g+ Ai�

^jin`^p`i^d\) nd ̀ g \b`io` ̀ i ̀ n  ̀hjh`ioj t\�

ij dio`bm\ g\ dinodop^dÄi ̀ no\o\g t g\ die`m`i^d\�

n` ]\n\ `i kmdh`m o|mh dij `i `g `no\opn�

_` \b`io` kÅ]gd^j) ij ǹ kjnd]g` \omd]pdmg`�
m`nkjin\]dgd_\_ ̀ i g\ _`n\k\md^dÄi ̂ p\i_j g\�
g`t k`i\g ̀ iom\ `i qdbjm ̂ ji kjno`mdjmd_\_ \g�

\g`e\hd`ioj _`g npe`oj _`g n`mqd^dj kÅ]gd^j+ 26

Bop]� oejcqh]n� ej panlnap]_eÅj� `ah� pelk � laj]h�

`ah� ] np+� 0/-� l na_ ep]`k )� pn]a � ei lk np]j pao �

_kjoa_qaj_e]o�fqn~`e_k� laj]hao�lkn�_q]jpk� h]�
_en_qjop]j_e]�`a�mqa�qj�arajpq]h�oqfapk�]_perk�

`ah�`ahepk�̀ af]n]�`a�oan�bqj_ekj]nek�d]n~]�mqa�jk�

oa�ha�lq`ean]�]lhe_]na �pelk�laj]h�ej`e_]`k+�Bopk�
naoqhp]n~]�ej_kj`q_ajpa�_kj� h]�ateopaj_e]�`a�h]�

jkni]�laj]h�u�ao�are`ajpaiajpa�ej_kil]pe^ha�

_kj� h]o� k^ hec]_ ekjao� ej pa nj]_ ekj] hao � `ah�

Bop]`k�lanq]jk�_kjpaje`]o�aj� h]�@kjraj_eÅj�

Fjpan]iane_]j]� ok^na� Aao]l]ne_eÅj� Cknv]`]�
`a� Manokj]o)� atlqaop]o� aj� aopa� `k_qiajpk)�

]o~� _kik� aj� hko� ]npo+� .+.� `a� h]� @kjraj_eÅj�

>iane_]j]� ok^na� Aana_dko� Eqi]jko� u� /+.�
`ah� M]_pk� Fjpanj]_ekj]h� `a� Aana_dko� @erehao�

u� Mkh~pe_ko)� aj� hko� _q]hao� oa� bqj`]iajp]� ah

`a^an�`ah� Bop]`k�`a� ejraopec]n)� lnk_ao]n�u)�`a�
`aikopn]noa� h]� naolkjo]^ehe`]`�aj� qj�`a^e`k�
lnk_aok)� o]j_ekj]n� ]� mqeajao� _kiapeankj�
rekh]_ekjao� `a� `ana_dko� dqi]jko+�Q]i^e}j�
ao� ej_kil]pe^ ha� _kj� h]� lkoe_eÅj� `ah� Dnqlk�

`a�Qn]^]fk� ok^na� Aao]l]ne_ekjao�Cknv]`]o� `a�
h]o� K]_ekjao� Rje`]o)� mqa� aj� ah� @kiajp]nek�

Dajan]h�naoaÄ]`k�]jpanekniajpa)�okopeaja�mqa�

 I]o�`ao]l]ne_ekjao�bknv]`]o�okj� ah� lnkpkpelk�
`a�]_pko�_kjpejqko 3-+

>h�naola_pk)�Jaeje�`ajpnk�̀ a�h]�`k_pnej]�j]_ekj]h�
klej]�mqa7

é %+++& g\ i\opm\g`u\ _`g _`]`m di_d^\ lp`�

nd ]d`i g\ j]gdb\^dÄi _` diajmh\m nj]m` g\�

ndop\^dÄi epm}_d^\ t `g k\m\_`mj _` npe`oj�
n  ̀_`mdq\ t npmb` _`g ^\mbj _` api^dji\mdj�

kÅ]gd^j) ij o`mhdi\ ^ji `g ^`n` _`g ^\mbj+�

Askm`n\_j `i jom\n k\g\]m\n) o\h]d|i `g�

api^dji\mdj kÅ]gd^j \ lpd`i n` g` _dj _`�
]\e\) n  ̀ m`odmÄ) m`ipi^dÄ t) `i b`i`m\g) _`eÄ�

_` km`no\m n`mqd^djn \g Ano\_j `i np ^\gd_\_�
_` api^dji\mdj kÅ]gd^j) kp`_` n`m \pojm _`g�

_`gdoj _` _`n\k\md^dÄi ajmu\_\ nd \nphdÄ�

`g _`]`m hd`iom\n jno`io\]\ `g ^\mbj+ Anoj�
od`i` dhkjmo\io`n ^jin`^p`i^d\n km{^od^\n),�

nj]m` oj_j `i `g {h]doj _` g\ km`n^mdk^dÄi�

_` g\ \^^dÄi k`i\g) kp`n g\ k`mh\i`i^d\ _`g�
_`gdoj n  ̀h\iod`i` di^gpnj _`nkp|n _` lp` `g�

npe`oj _`e\ `g ̂ \mbj kÅ]gd^j ̀ i ^ptj `e`m^d^dj�
\nphdÄ `g _`]`m+ 3$

@kej_e`eiko�_kj�Jaeje�aj�oq�]lna_e]_eÅj+�Bj�p]h�

oajpe`k)�ah� n]vkj]ieajpk�`a� h]�@knpa�Pqlnai]�

`a� Gqope_e]� aj� aopa� lqjpk� _]na_a� `a� oqopajpk�

aj� ah� AFAE� u� aj� ah� AMF)� oacÇj� hk� atlqaopk�
]jpanekniajpa+

;e`ngZl�]b_^k^g\bZl�^gmk^�^e�mbih�i^gZe�

bgm^kgh�r�eZ�]^_bgb\b|g�bgm^kgZ\bhgZe�]^�eZ�

]^lZiZkb\b|g�_hksZ]Z�]^�i^klhgZl)

25+� E]}_+)�l|nn]bk�..+
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3-+� DORML� AB�QO>?>GL� PL?OB� ABP>M>OF@FLKBP� CLOW>A>P)� @kiajp]nek� Dajan]h� ok^na� h]� `ao]l]ne_eÅj� bknv]`]�
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@kik�̀ ahepk�]qpÅjkik)�h]�`ao]l]ne_eÅj�bknv]`]�
mqa� oa� lnko_ne^a� aj� h]� hau� laj]h� lanq]j]� oa�

`ebanaj_e]�`a�h]�`abeje_eÅj�lnkrajeajpa�̀ ah�AFAE�
u�̀ ah�AMF)�]h�iajko)�aj�hko�oecqeajpao�ahaiajpko+

Oaola_pk�]h�]cajpa�]_perk)�ah�]np+�0/-�̀ ah�@Å`eck�

Maj]h� hei ep] � h]� delÅpaoeo� `a� _ki eoeÅj� ]� qj�
bqj_ekj]nek� k� oanre`kn� lÇ^he_k+� Pk^na� ahhk)� h]�

@knpa�Fjpan]iane_]j]�ar]hqÅ�mqa�h]�delÅpaoeo�̀ a�
h]�jkni]�`ah�]np+�0/-�`ah�@Å`eck�Maj]h�lanq]jk�

jk�_kjpeaja�pk`]o� h]o� bkni]o�`a�l]npe_el]_eÅj�

`ahe_per]� mqa� oa� ej_hquaj� aj� ah� ]np+� FF� `a� h]�
@kjraj_eÅj� Fjpan]iane_]j]�ok^na�h]�i]pane]+3/

Fcq]hiajpa)� ah� atlanpk� ej`alaj`eajpa� `a� h]o�
K]_ekjao�Rje`]o)� ]� l]npen�`a� h]� atlaneaj_e]�`a�

]hcqjko�Bop]`ko)�_kik�@khki^e])�lnklqok�mqa�
aj� h]� pel ebe_]_eÅj� laj]h� ejpanj]� oa� ej_knlkna�

p]i ^e}j � _kik� ]cajpa� ]_perk � `ah� `a hepk � ]�
ejpacn]jpao� `a� knc]jev]_ekjao� jk� aop]p]hao+30�

I]� atlaneaj_e]� lanq]j]� iaj_ekj]`]� ]lknp]�

p]i^e}j�]� h]�atpajoeÅj�`a� h]�pelebe_]_eÅj� laj]h�

ejpanj]� ]� ]cajpao� l]npe_qh]nao�k� ieai^nko�`a�
knc]jev]_ekjao�oq^ranoer]o+31

Bj�_q]jpk�]�h]�jac]per]�`a�̀ ]n�ejbkni]_eÅj�ok^na�
h]�`apaj_eÅj�u�narah]n�h]�oqanpa�k�ah�l]n]`ank�̀ a�h]�

lanokj])�okj�ahaiajpko�mqa�jk�aop|j�lnaoajpao�
aj�ah�pelk�`ah�]np+�0/-�`ah�@Å`eck�Maj]h�lanq]jk)�
_kik�d]�k^oanr]`k� h]�@knpa� Fjpan]iane_]j]�aj�

ah�^\nj�CÄh`u�L\gjhdij�lna_ep]`k+32

Cej]hiajpa)�naola_pk�]�h]�`ao]l]ne_eÅj� `a^e`]*�
iajpa� _kilnk^]`] )� h]� @knpa� Fjpan]iane_]j]�

_kjoe`anÅ� mqa�  _q]hmqean� ej pajpk� `a� lkjan�

h]� _]nc]� `a� h]� lnqa^]� aj� h]o�r~_pei]o�k� oqo� b]*
iehe]nao� oa� ]l]np]� `a� h]� k^hec]_eÅj� `ah� Bop]`k�

oaÄ]h]`]�aj�ah�]np~_qhk�/�`a�h]�@kjraj_eÅj�>ia*

ne_]j]�u�aj�hko�]np~_qhko�F�^&�u�FF�`a�h]�@kjraj_eÅj�

Fjpan]iane_]j]� ok^na� Aao]l]ne_eÅj� Cknv]`]+ 33�
Bj� ah� ieoik� oajpe`k� `a� _nepe_]n�ao]� na`]__eÅj�

`ah� pelk� hac]h� oa� lnkjqj_eÅ� h]� Aabajokn~]� `ah�
Mqa^hk34�u�>i^ko� u� ?kdi)�]lku|j`koa� aj� h]�

fqneolnq`aj_e]� `a� h]� @knpa� Fjpan]iane_]j]� `a�

Aana_dko�Eqi]jko35+

Bteopaj�lkn�_kjoecqeajpa)�h]cqj]o�̀ a�lqje^ehe`]`�

mqa�_kjolen]j� l]n]� qj� aba_perk� _ki^]pa�]� h]o�
`ao]l]ne_ekjao�bknv]`]o�`a�lanokj]o�aj�ah�ManÇ+
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I]� `ao]l]ne_eÅj� bknv]`]� `a� lanokj]o� ao� qj]�

_kj`q_p]�eh~_ep]�oacÇj�ah�Aana_dk�Fjpanj]_ekj]h�
mqa�rqhjan]�qj�_kjfqjpk�̀ a�̀ ana_dko�dqi]jko)�

]hcqjko� `a� hko� _q]hao� lqa`aj� oan�`a� _]n|_pan�
ej`ankc]^ha)� _kik� ah� `ana_dk� ]� h]� ejpacne`]`�
lanokj]h)� ]� h]� re`])�]� h]o�c]n]jp~]o�fq`e_e]hao)� ]�

h]�lnkpa__eÅj�fq`e_e]h�u�]h�na_kjk_eieajpk�`a�h]�

lanokj]he`]`�fqn~`e_]+�>ba_p]�]� h]�r~_pei]�_kik�
]�oqo�b]iehe]nao+

@kik�p]h)� h]� lnkde^e_eÅj�`a� ej_qnnen�aj� h]�`ao*

]l]ne_eÅj� bknv]`]�`a�lanokj]o�ao�qj]� jkni]�

eilan]per]� `a� Aana_dk� Fjpanj]_ekj]h� k�epn�

^jb`in+�Mkn�_kjoecqeajpa)� qj]� rav�lnk`q_e`]�

]_]nna]� h]�]_per]_eÅj�`a� hko�Ånc]jko�aop]p]hao�

_knnaolkj`eajpao�l]n]� ejraopec]n�hko� da_dko)�
e`ajpebe_]n�]� hko�lnaoqjpko�naolkjo]^hao)�lnk*

_ao]nhko� u� o]j_ekj]nhko)� `a� `aikopn]noa� oq�
naolkjo]^ehe`]`� aj� hko� ieoiko+� Fcq]hiajpa)�

oe� oa� _kiapean]� _kik� qj� ]p]mqa� _kjpn]� qj]�
lk^h]_eÅj� _ereh)� aj� bkni]� cajan]hev]`]� k� oeo*

pai|pe_])�_kj�_kjk_ei eajpk�`a�`e_dk�]p]mqa)�

oan~]� qj� _neiaj� `a� hao]� dqi]je`]`)�ao�`a_en)

<b[ebh`kZ_zZ

>J?LP)�H]e�%@kkn`ej]`kn&+
@`n\k\md^dÄi Bjmu\_\ _` L`mnji\n+ =i{gdndn�
^jhk\m\_j  ̀ dio`mi\^dji\g+� ?kckp|)� Aaqpo_da�
Daoahho_d]bp�bÉnQa_djeo_da�Wqo]iiaj]n^aep�%DQW&�
Di^E�u�B`epkne]h�Qaieo�P+>+)�lneian]�a`e_eÅj)�fqhek�
`a�/--6)�/22�ll+

>J?LP)�H]e�u�?kdi)�J]n~]�I]qn]+
H\ @`n\k\md d̂Äi Bjmu\_\ _  ̀L m̀nji\n ̂ jhj odkj k`i\g�
\poÄijhj+ =i{gdndn ̂ jhk\m\odqj�ê � dio`mi\^dji\g t�
kmjkp`no\ g`bdng\odq\+ AJ7=I>KO) G\d %?jjm_di\_jm&+�
@`n\k\md^dÄi Bjmu\_\ _` L`mnji\n+ =i{gdndn�
^jhk\m\_j  ̀ dio`mi\^dji\g+ >jbjo{) @`pon^c`�
C`n g̀gn^c\ao aÇm P`^cidn^c  ̀Vpn\hh`i\m]`do %CPV&�
Ch]BE t A_dojmd\g P`hdn O+=+) kmdh`m\ `_d^dÄi) epgdj�
_  ̀/--6) kk+ .62 \ /22+

>KABOPLK)�Henopaj+
Bgjr`aa`^odq` dn oc` Eio`mi\odji\g ?jiq`iodji ajm oc �̀
Lmjo` ôdji ja=EE L̀ mnjin amjh Aiajm^`_ @dn\kk`\m\i^ �̀
gdf`gt oj ]` di cjg_dib di_dqd_p{dn ^mdhgi\ggt

eilnao_nelpe^ha� u� mqa� lqa`a� oan� ajbnajp]`k�
ia`e]jpa� h]�fqneo`e__eÅj�qjerano]h+

I]�nacqh]_eÅj�`ah�]np~_qhk�0/-�`ah�@Å`eck�Maj]h�

lanq]jk�]`kha_a�`a�oaneko�r]_~ko�u�`abe_eaj_e]o�
p}_je_]o�mqa�̀ ebe_qhp]j�qj]�]`a_q]`]�lnkpa__eÅj�
`a� h]o�lanokj]o�aj�ah� l]~o+�>h� naola_pk)�]`ai|o�

`a� h]� @kjraj_eÅj� Fjpan]iane_]j]� ok^na� Aao*
]l]ne_eÅj� Cknv]`]�`a�Manokj]o�u� h]�@kjraj_eÅj�

Fjpanj]_ekj]h�l]n]�h]�lnkpa__eÅj�`a�pk`]o�h]o�lan*

okj]o�_kjpn]� h]o�`ao]l]ne_ekjao�bknv]`]o�`a� h]o�
K]_ekjao�Rje`]o)�kpnk�nabanajpa� ejahq`e^ha�ao�ah�
Bop]pqpk�̀ a�Oki]�̀ a�h]�@knpa�Maj]h�Fjpanj]_ekj]h+

Bh� > _qan`k � M haj]nek � -6ê /--6,@G�ê ..3�

]`klp]`k�lkn� h]�@knpa�Pqlnai]�`a�Gqope_e]� `a�
h]�OalÇ^he_]�oa�]l]np]�`a�h]o�jkni]o�u�_nepaneko�

ejpanj]_ekj]hiajpa�rej_qh]jpao�l]n]�ah�ManÇ�aj�
ah� ]ola_pk� mqa� h]� r]ne]_eÅj� `a� h]� oepq]_eÅj� `a�

bqj_ekj]nek� `a� qj� lkpaj_e]h� oqfapk� ]_perk� `ah�
`ahepk� ha� _kj_a`a� ]pele_e`]`� aj� h]� nacqh]_eÅj�

laj]h� ejpanj])� _kjpne^quaj`k� `a� ao]� i]jan]�
]� qj]� oepq]_eÅj� `a� eilqje`]`� mqa� naoqhp]�

_kjpn]ne]�]� h]o�k^hec]_ekjao�ejpanj]_ekj]hao�`ah�

Bop]`k�lanq]jk�aj�aop]�i]pane]+

m`nkjind]g` ajm \^on ja Aiajm^`_ @dn\kk`\m\i^`<�
Ai7 9cook7,,rrr+`_d`^+jmb,adg`\_hdi,pn`m pkgj\_,�
m`kjmon,?mdhdi\g m`nkjind]dgdoq \i_ ?jiq`iodji+�
k_a; ^jinpgo\_\ ̀ g .1 _` a`]m`mj _` /-./+

?ORKKBO)�Ieoh+
En Qmpbp\t Bjpi_`mdib ji oc` L\oc oj=^^jpio\]dgdot<�
Pc  ̀=ao`mh\oc ja oc` C`gh\i _`^dndÄi j a oc`�
Eio`mç=h`md^\i ?jpmo+ Ai 9cook7,,rrr+\ndg+jmb,�
\^^jpio\]dgdoq,nphh`m /-.. 0+^ah; ^jinpgo\_\�
g̀ .1 _` a`]m`mj _  ̀/-./+

@LJFPFóK� AB� I>�SBOA>A�V� OB@LK@FIF>@FóK+�

Fjbknia�Cej]h+�Iei])�@SO)�lneian]�a`e_eÅj)�̀ e_eai^na�
`a�/--0)�ranoeÅj�aj�@A+

@LOQB�FKQBO>JBOF@>K>�AB�ABOB@ELP�ERJ>KLP+�
O`io`i^d\ _  ̀a`^c\ /6 _` epgdj _  ̀ .655 `i g̀ ^\nj�
R̀ g{nlp ù Nj_m}bp`u qn+ Bgji_pm\n %Bji_j&+ Ò md̀  ? JÉ1+�
O`io`i d̂\ _  ̀a`^c\ .6 _  ̀`i`mj _  ̀ .662 `i g̀ ^\nj�
J d̀m\ =g`bm}\ t jomjn qn+ L m̀Å %Bji_j&+ O m̀d  ̀? JÉ/-+
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O`io`i d̂j�_ �̀a`^c\�0�_`�ijqd`h]m`�_ �̀.664�̀ i�̀ g�̂ \nj�
?\nodggj�L{`u�qn+�L m̀Å�%Bji_j&+�O m̀d̀ �?�JÉ�01+

O`io`i d̂\�_ �̀.6_`epidj_`�.665`i�̀ g�^\nj>`i\qd_`n�
?`q\ggjn� Y,o+�A^p\_jm�%Bji_j)�N`k\m\ d̂ji`n�t�?jno\n&+�
O m̀d �̀a`^c\�?�Jj�05+

O`io`i d̂\�_ �̀a`^c\� /3�_`�`i`mj�_ �̀/---�`i� g̀�^\nj�
Pmpedggj�Kmju\�Rn+�>jgdqd\�%Bji_j&+�Ò md �̀?�Jj+�31+

O`io`i d̂\�_ �̀a`^c\�.3�_`�\bjnoj�_`�/---�̀ i� g̀�̂ \nj�
@pm\i_�t�Qb\mo`�qn+�L m̀Å�%Bji_j&+�O m̀d �̀?�JÉ�35+

O`io`i d̂\�_ �̀a`^c\� .1�_ �̀h\muj�_ �̀/--.�`i� g̀�^\nj�
>\mmdjn�=gojn�qn+�L m̀Å�%Bji_j&+�O m̀d �̀?�JÉ�42+

O`io`i d̂\�_ �̀a`^c\�//�_ �̀ijqd`h]m`�_ �̀/--2�`i� g̀�
^\nj�CÄh`u�L\gjhdij�qn+�L̀ mÅ)�%Bji_j)�N`k\m\ d̂ji`n�
t�?jno\n&+�O m̀d �̀?�JÉ�.03+

O`io`i d̂\�_ �̀a`^c\�/2�_ �̀ijqd`h]m`�_ �̀/--3�`i� g̀�
^\nj�_ g̀�L`i\g�Idbp`g�?\nomj�?\nomj�qn+�L̀ mÅ)�%Bji_j)�
N`k\m\ d̂ji`n�t�?jno\n&+�O m̀d �̀?�JÉ.3-+

O`io`i d̂\�_ �̀a`^c\�/6�_ �̀ijqd`h]m`�_ �̀/--3�`i� g̀�
^\nj�H\�?\iopo\�qn+�L m̀Å)� %Bji_j)�N`k\m\^dji`n�t�
?jno\n&+�O m̀d �̀?�JÉ�.3/+

O`io`i^d\�_`� ./�_`�\bjnoj�_`�/--5�`i�`g�^\nj�
Bg`gdj_jmj� Ljmopb\g� qn+� L\i\h{� %As^`k^dji`n�
Lm g̀dhdi\m`n)�Bji_j)�N`k\m\ d̂ji`n�t� ?jno\n&+�O m̀d̀ �
?�JÉ�.53+

O`io`i d̂\�_`�a`^c\�//�_`�n`od`h]m`�_`�/--6�`i� g̀�
^\nj=iup\g_j�?\nomj�qn+�L m̀Å�%As^`k d̂Äi�Lm g̀dhdi\m)�
Bji_j)�N`k\m\ d̂ji`n�t�?jno\n&+�O m̀d �̀?�JÉ/-/+

O`io`i^d\� _`� a`^c\�/1� _`�ijqd`h]m`�_`�/-.-�
`i�`g� ?\nj�Cjh`n�Hpi_�t�jomjn� % Cp`mmdgc\�_j�
=m\bp\d\ &� qn+�>m\ndg)� %As^`k^dji`n�km`gdhdi\m`n)�
Bji_j)�N`k\m\ d̂ji`n�t�?jno\n&+�O m̀d �̀?�JÉ�/.1)�AJ7�
9cook7,,rrr+�̂ jmo`d_c+jm+�̂ m,_j^n,^\njn,\mod^pgjn,�
n`_` �̀ /.6� `nk+k_a;�qdndo\_\� g̀�.5�_`�_d^d`h]m`�_ �̀
#!"!Î

N`njgp^dÄi�_`�npk`mqdndÄi�_`� ^phkgdhd`ioj�_`�
n`io`i d̂\�`i� g̀�^\nj�N\_dgg\�L\^c`^j�qn+�I|sd^j)�_ �̀
.6�_ �̀h\tj�_`�/-..+

@LOQB�PRMOBJ>�AB�GRPQF@F>�AB�I>�OBMò?IF@>�
=^p`m_j�Lg`i\mdj�JÉ�--6ê /--6,?Fê 4�43�_ �̀a`^c\�
.0�_ �̀ijqd`h]m`�_ �̀/--6+� R�Lg`ij�Fpmdn_d^^dji\g�
_ �̀ g\n�O\g\n�L`i\g`n�L`mh\i`io`�t�Pm\indojmd\n+�
=npioj7�@`n\k\md^dÄi�ajmu\_\+�AJ7�9cook7,,cdnojmd^j+

ke+bj]+k`,?jmo`Opkm`h\,O\g\nOpkm`h\n,OLL,�
_j^ph`iojn,=?QAN@K� LHAJ=NEK� -6ç/--6ç�
?Fê 4�43� 0-./-6+k_a;)� ap`io`�^jinpgo\_\�`g� .5�_ �̀
_d^d`h]m`�_`�/-.-+

ABCBKPLOñ>�ABI�MRB?IL+
H\n�qj^`n�_`�gjn�@`n\k\m` d̂_jn+� P`nodhjidj�_ �̀gjn�
a\hdgd\m`n+�Hdh\)�@`a`injm}\�_`g�Lp`]gj)�n`bpi_\�
`_d d̂Äi)�_d^d`h]m`�_`g�/--.)� .-4�kk+

H\�@`n\k\md^dÄi�Bjmu\_\�_ �̀L m̀nji\n�̀ i� g̀�L m̀Å�%.65-�

* �.663&+�Panea�Fjbkniao�Aabajokne]hao+�Fjbknia�KÑ�22+�

Iei])�Aabajokn~]�`ah�Mqa ĥk)�ajank�`a�/--/)360�ll+

CFKR@>KB)�?ne]j+�Aiajm^`_�@dn\kk`\m\i^`�\n�\�̂ mdh`�
pi_`m�Eio`mi\odji\g�H\r7=�i`bg`^o`_�jmdbdi�di�oc�H\rn�

jaS\m+�Pc �̀U\g̀ �Fjpmi\g�ja�Eio`mi\odji\g�H\r+Rjg� 027�
X.4.Zê�.63+

DóJBW�@>J>@EL)� Gq]j� Gko}+� I]� `ao]l]ne_eÅj�

bknv]`]� `a� lanokj]o7� ]r]j_ao� `ah� Aana_dk�
Fjpanj]_ekj]h)�Oareop]�Jate_]j]�`a�Mkh~pe_]�Btpanekn)�

ll+�/4�]�16+� BK7�9dppl7,,lknp]h+ona+mk^+it,ein,l`b,�
Dkiav@]i+l`b;� bqajpa�_kjoqhp]`]�ah� 2� `a�ajank�

`a�/-..+

DORML� AB�QO>?>GL� PL?OB� ABP>M>OF@FLKBP�
CLOW>A>P+

@kileh]_eÅj� `a�@kiajp]neko�Dajan]hao� ok^na� h]�

Aa_h]n]_eÅj�ok^na�h]�lnkpa__eÅj�̀ a�pk`]o�h]o�lanokj]o�

_kjpn]� h]o�`ao]l]ne_ekjao�bknv]`]o+�02�ll+)�Bj7�

9d ppl 7,,sss +kd_dn+knc,Ak_qiajpo,hooqao,�

Aeo]lla]n]j_ao,Dajan]h@kiiajpoAeo]lla]n]j_ao�
ol+l`b;� _kjoqhp]`]�ah�.1�`a�ba^nank�`a�/-./+
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