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ÅŊ� ÅÍĲİĨĘJĖĖĢÏÍŊ

ÅÅŊ� ĐFĨİHËĮ�ĮĨĔİF�FI�ĨİĢĞFÍ�ĘF�IĨĮ�ĔĢFÍFĮ�ĦJİHĘĢĖĨĮŅ

ŘŊ� ÀĨÍĖFĪĖĢĨÍFĮ�ĢÍÌËÍFÍĲF�Ĺ�ĲİËĮĖFÍĘFÍĲFÑ

ŖŊ� ĐFĨİHËĮ�ĖĨÍĮĲĢĲJĖĢĨÍËIĢĮĲËĮ�FĮĲİĢĖĲË�Ĺ�ËÌĪIĢËŅ

ŖŊŘŊ� ǼË�ĲFĨİHË�ĖĨÍĮĲĢĲJĖĢĨÍËIĢĮĲË�FĮĖİĢĲËÑ

ŖŊŖŊ� ǼË�ĲFĨİHË�ĖĨÍĮĲĢĲJĖĢĨÍËIĢĮĲË�ËÌĪIĢËŊ

ÅÅÅŊ� ÀËİËĖĲFİHĮĲĢĖËĮ�ĘF�IĨĮ�ĔĢFÍFĮ�ĦJİHĘĢĖĨĮŊ

ÅEŊ� ĐFĨİHË�ĮĨĔİF�FI�ĔĢFÍ�ĦJİHĘĢĖĨ�ĪİĨĲFĞĢĘĨ�FÍ�IĨĮ�ĘFIĢĲĨĮ�ĲİĢĔJĲËİĢĨĮŊ
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ŘŊ� ÂI�ĔĢFÍ�ĦJİHĘĢĖĨÑ

ŖŊ� ÁFĮĖİĢĪĖĢÏÍ�ĘFI�ĲĢĪĨ�ĊFÍËIŊ
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ŘŊ� ÂI�ĔĢFÍ�ĦJİHĘĢĖĨÑ

ŖŊ� ÁFĮĖİĢĪĖĢÏÍ�ĘFI�ĲĢĪĨ�ĪFÍËI�ĘFI�ĘFIĢĲĨ�ĖĨÍĲËĔIF�ĲİĢĔJĲËİĢĨÑ

SŊ� ÁFĮĖİĢĪĖĢÏÍ�ĘFI�ĲĢĪĨ�ĪFÍËI�ĘF�ĘFIĢĲĨ�ĲİĢĔJĲËİĢĨ�ĘF�ĢÍĜĨİÌËĖĢÏÍ�ĜËIĮËÑ

ŚŊ� ÁFĮĖİĢĪĖĢÏÍ�ĘFI�ĲĢĪĨ�ĪFÍËI�ĘFI�ĘFIĢĲĨ�ĲİĢĔJĲËİĢĨ�ĘF�ËIÌËĖFÍËÌĢFÍĲĨ�ÍĨ�
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ŜŊ� ÁFĮĖİĢĪĖĢÏÍ�ĘFI�ĲĢĪĨ�ĪFÍËI�ĘFI�ĘFIĢĲĨ�ĲİĢĔJĲËİĢĨ�ĘF�ĜËĖĲJİËĮ�ĜËIĮËĮÑ

ŠŊ� ÁFĮĖİĢĪĖĢÏÍ�ĘF�ĖĨÌĪİĨĔËÍĲFĮ�ĘF�ĪËĞĨŇ�ĞJHËĮ�ĘF�İFÌĢĮĢÏÍŇ�ÍĨĲËĮ�ĘF�ĖİGĘĢĲĨ�Ĺ�ÍĨĲËĮ�ĘF�ĘFÔ

ĔĢĲĨŇ�ĬJF�ËĔËİĖËÍ�FI�ÍJFKĨ�ĘFIĢĲĨ�ĲİĢĔJĲËİĢĨ�ĘF�ŒĢÍĜĨİÌËĖĢÏÍ�ĜËIĮËŒ�Ĺ�ĘF�ŒĜËĖĲJİËĮ�ĜËIĮËĮŒŅ

ŠŊŘŊ�ÀĨÌĪİĨĔËÍĲFĮ�ĘF�ĪËĞĨÑ

ŠŊŖŊ�ĀJHË�ĘF�İFÌĢĮĢÏÍÑ

ŠŊSŊ�CĨĲËĮ�ĘF�ĖİGĘĢĲĨÑ

3+1+� Kkp]o�̀ a�̀ a^epk+

ÅÉŊ� ǼĨĮ�ĖĨÍĖJİĮĨĮ�FÍĲİF�ĘFIĢĲĨĮ�ĲİĢĔJĲËİĢĨĮ�Ĺ�ĖĨÍ�FI�ĘFIĢĲĨ�ĖĨÍĲİË� IË�ĜF�ĪJĔIĢĖËŅ

ŘŊ� ÀĨÍĖJİĮĨ�FÍĲİF�FI�ĘFIĢĲĨ�ĘF�ĘFĜİËJĘËĖĢÏÍ�ĲİĢĔJĲËİĢË�Ĺ�FI�ĘFIĢĲĨ�ĖĨÍĲËĔIFÑ

ŖŊ� ÀĨÍĖJİĮĨ�FÍĲİF�FI�ĘFIĢĲĨ�ĘF�ĘFĜİËJĘËĖĢÏÍ�ĲİĢĔJĲËİĢË�Ĺ�IĨĮ�ÍJFKĨĮ�ĘFIĢĲĨĮ�ĲİĢĔJĲËİĢĨĮ�ĘF�

ĢÍĜĨİÌËĖĢÏÍ�ĜËIĮËŇ�ĜËĖĲJİËĮ�ĜËIĮËĮ�Ĺ�ËIÌËĖFÍËÌĢFÍĲĨ�ĘF�ĔĢFÍFĮ�ÍĨ�ĘFĖIËİËĘĨĮÑ

SŊ� ÀĨÍĖJİĮĨ�FÍĲİF�FI�ĘFIĢĲĨ�ĖĨÍĲËĔIF�Ĺ�FI�ĘFIĢĲĨ�ĖĨÍĲİË�IË�ĜF�ĪĴĔIĢĖËÑ

ŚŊ� ÀĨÍĖJİĮĨ�FÍĲİF�FI�ÍJFKĨ�ĘFIĢĲĨ�ĘF�ĜËĖĲJİËĮ�ĜËIĮËĮ�Ĺ�FI�ĘFIĢĲĨ�ĖĨÍĲİË�IË�ĜF�ĪĴĔIĢĖËÑ

ŜŊ� ÀĨÍĖJİĮĨ�FÍĲİF�FI�ĘFIĢĲĨ�ĖĨÍĲËĔIF�Ĺ�IĨĮ�ĘFIĢĲĨĮ�ĘF�ĢÍĜĨİÌËĖĢÏÍŇ�ĜËĖĲJİËĮ�ĜËIĮËĮ�Ĺ�ËIÌËĖFÍËÔ

ÌĢFÍĲĨ�ĘF�ĔĢFÍFĮ�ÍĨ�ĘFĖIËİËĘĨĮŊ
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pn]p]n�ok^na�ah�^eaj�fqn~`e_k�`a�hko�`ahepko�pne^q*
p]neko7�Aabn]q`]_eÅjQne^qp]ne])�Aahepk�@kjp]^ha�

u�hko�jqarko�`ahepko�pne^qp]neko�`a� ejbkni]_eÅj�

b]ho])� b]_pqn]o� b]ho]o� u�`a� ]hi]_aj]ieajpk� jk�
`a_h]n]`k+� M]n]� ahhk)� l]npeiko� `a)� h]o� pakn~]o�

knecej]ne]o�`a� hko�^eajao�fqn~`e_ko)�d]op]� hhac]n�

]�`ao_ne^en�oqo�_]n]_pan~ope_]o�aj�ah�|i^epk�pne^q*

p]nek+�Mkn�oqlqaopk)�_qhiej]iko�_kj�qj�]j|heoeo�

`a� h]� eilknp]j_e]� `a� _neiej]hev]n� _kj`q_p]o�

]jpeok_e]hao�_kik�`ahepko�pne^qp]neko�u�ok^na�hko�

_kj_qnoko�`a�̀ ahepko)�pki]j`k�aj�_qajp]�h]�Iau�

Maj]h�Qne^qp]ne]� lanq]j]�u�oq�Çhpei]�ik`ebe_]*

pkne])�ia`e]jpa�Aa_napk�Iaceoh]perk�KÑ�...1)�`a�

fq hek �`a�/-./+
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I]� `k_pnej]� aj� oq� _kjfqjpk� aop|� `a� ]_qan`k�

mqa�ah�`ana_dk�laj]h�oa]�ah�aj_]nc]`k�`a�rah]n�

aj�Çhpei]� n]pek� lkn�h]� lnkpa__eÅj�`a� hko�^eajao�

fqn~`e_ko�r]hekoko�`a�h]�ok_ea`]`)�lkn�ahhk�`ao]*

nnkhh]naiko�]� _kjpejq]_eÅj� h]o�_kj_al_ekjao�u�

pakn~]o�i|o�_kjk_e`]o7

,)� =hg\^i\bhg^l�bgfZg^gm^�r�

mkZl\^g]^gm^)

Bj�p]h�renpq`)�oa�lqa`a�lna_e]n�mqa�h]�_kj_al_eÅj�
`ajkiej]`]� pn]o_aj`ajpa)� ao� h]� mqa� naoqhp]�

`kiej]jpa� dku� aj� `~])� `]`k� mqa� hko� ^eajao�
fqn~`e_ko� oqncaj� `a� ejpanaoao� ]oajp]`ko� aj� h]�
na]he`]`�u�mqa�jk�ao�_na]_eÅj�`ah�`ana_dk�laj]h+�

Bh�`ana_dk�laj]h�okhk�hk�pqpah]+�Bh�kn`aj�fqn~`e_k�

jk�_na]�ah� ejpan}o)� hk�_na]� h]�re`]� dqi]j])�lank�
h]�lnkpa__eÅj�`ah�`ana_dk�ahar]�ah�ejpan}o�]�^eaj�

fq n~` e_k0� Mneiank� oa� ^]oÅ� aj� ^eajao� fqn~`e_ko�

ej`ere`q]hao� _kik� h]� re`])� h]� o]hq`)� ah� pn]^]fk)�

ajpna� kpnko+� Iqack)� oqbneÅ� ah� _]i^ek� ]^nqlpk�

mqa� cajanÅ� h]� lnaoaj_e]� `a� ^eajao� _kha_perko�

k� i]_nk� ok_e]hao� k� oqln]ej`ere`q]hao+� Aa� ao]�
bkni]� oa� _ki lhapÅ � h]� _kjbecqn]_eÅj � `a� h]�

_kateopaj_e]�`a�^eajao�fqn~`e_ko� ej`ere`q]hao�u�

i]_nk�ok_e]hao�k�oqln]ej`ere`q]hao+

-)� N^hkzZl�\hglmbmn\bhgZeblmZl�^lmkb\mZ�r�
ZfiezZ)

Iqack�`a�aop]o�_kj_al_ekjao�eji]jajpa�u�pn]o*
_aj`ajpa)� oa� ja_aoepÅ� ]il]n]n� ]h� ^eaj�fqn~`e_k�

`ajpnk�`a�qj�i]n_k�jkni]perk+�K]_a�lkn�ahhk)�h]�

lnkpa__eÅj�_kjopepq_ekj]h�%h]�_kjopepq_eÅj�_kik�

jkni]&�u)�lkn�oqlqaopk)�̀ a�h]�hau�laj]h+�I]o�pakn~]o�

_kjopepq_ekj]heop]o�okj� h]o�i|o�_kjk_e`]o)�`]`k�

mqa�atlhe_]j�h]�lnkpa__eÅj�̀ a�hko�^eajao�fqn~`e_ko�

aj�ah�|i^epk�_kjopepq_ekj]h�aj�n]jck�jkni]perk)�

`ao`a�ah�`ana_dk�lkoeperk)� h]o�_q]hao�oa�lqa`aj�

ajpaj`an�`ao`a�h]o�oecqeajpao�lanola_per]o7
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I]� _kj_al_eÅj� eji]jajpa�]h� oeopai]�ajpeaj`a�

mqa� hko� ^eajao� fqn~`e_ko� okj� _na]_ekjao� `ah�

`ana_dk�laj]h)�`ajpnk�`a�_eanpko� h~iepao�mqa�ah�

haceoh]`kn�oaÄ]ha+�Lpn]�_kj_al_eÅj�`ajkiej]`]�

pn]o_aj`ajpa.)�iaj_ekj]�mqa�ah�^eaj�fqn~`e_k�oa�

aj_qajpn]�bqan]�`ah�oeopai])�]^eanpk�]�qj�]j|heoeo�

_n~pe_k)�]�n]~v�̀ a�qj]�nah]_eÅj�`a�h]�]jpefqne`e_e`]`�

i]pane]h�k�^eaj�fqn~`e_k�_kj�h]�lkh~pe_]�_neiej]h+/
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Pkj� ]mqahh]o�mqa� iaj_ekj]j� mqa� h]� hau�laj]h�

`a^a�_kjoe`an]n�okhk�]mqahhko�^eajao�fqn~`e_ko�

_kjo]cn]`ko�aj� h]�_kjopepq_eÅj�_kik�qj]�naba*

naj_e]�k^hec]pkne]+�Pej�pki]n�aj�_qajp]�jqarko�

^eajao�r]hekoko�l]n]�h]�ok_ea`]`�mqa�oa�knecej]j�

]�bqpqnk�`a�h]�recaj_e]�`a�h]�_kjopepq_eÅj+
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Pkj�]mqahh]o�pakn~]o�mqa�o~�^eaj�pki]j�_kik�
i]n_k�`a�nabanaj_e]� hko�^eajao�fqn~`e_ko�`ao*

_nepko�aj� h]�_kjopepq_eÅj)�p]i^e}j�_kjoe`an]j�

h]�lkoe^ehe`]`�`a�pqpa h]n�kpnko�^eajao�fqn~`e_ko�
m q a � j k � a o p| j � _ k j o e` a n ] ` k o � a j � a h h] � % j q a r k o �

^eajao�r]hekoko�`a�h]�ok_ea`]`�_kik�ah�ia`ek�

]i^eajpa)�aj� oq�klknpqje`]`&)�`a^e`k�]� mqa�

ao� eilkoe^ ha� mqa� h]� _kjopepq_eÅj� _kjo]cna�
pk`ko�hko�^eajao�fqn~`e_ko)�u�iajko�]Çj)�hk�mqa�

oa�r]j�knecej]j`k+�Bop]�pakn~]�aop]�^]o]�aj�ah�

]ola_pk� `ej|ie_k� `ah� `ana_dk+� @]ok� _kjpn]*

nek� h]� _na]_eÅj� `a� jqarko�^eajao�fqn~`e_ko� oa�

ran~]� lanfq`e_]`]� lkn� h]� hajpepq`� aj� na]hev]n�

ik`ebe_]_ekjao� _kjopepq_ekj]hao� mqa� na_e}j�

lani ep]j� ej_hqenhko+1

Mkn�ahhk)�ao�eilknp]jpa�_kjoe`an]n�hko�bqj`]iaj*

pko� `a� h]� pakn~]� _kjopepq_ekj]h� ]ilhe])� lknmqa�

laniepa� mqa� jqarko� ^eajao� fqn~`e_ko� lqa`]j�

oan� ejpacn]`ko� `ajpnk� `a� oq� lnkpa__eÅj)� oej�

ja_aoe`]`�`a�qj]� nabkni]�_kjopepq_ekj]h� l]n]�

ej_hqen�aj�oq�aopnq_pqn]+�A]`k�mqa�oa�r]ha�`a�h]o�

^]oao� `ah� ik`ahk� `a� aop]`k� _kjopepq_ekj]h� u�

ok_e]h�`a�`ana_dk�u�oq�`ej|ie_]+�Mkn�afailhk)�oe�

k^oanr]iko�h]�arkhq_eÅj�`a�hko�^eajao�fqn~`e_ko)�

lk`aiko�`]njko�_qajp]�mqa�dku�aj�`~]�oa�rea*

jaj�cajan]j`k�jqarko�^eajao�fqn~`e_ko�i]_nk�

ok_e]hao)� mqa� ja_aoep]j� ejia`e]p]� lnkpa__eÅj�

_kjopepq_ekj]h+�@kik�hk�k_qnne`k�aj�oq�klknpq*

je`]`)�naola_pk�]h�ia`ek�]i^eajpa�aj�hko�̀ ahepko�

a_khÅce_ko�k�]�h]�ieoi]�d]_eaj`]�lÇ^he_]�aj�hko�

`ahepko�pne^qp]neko+�?eajao�r]hekoko�mqa�j]_eankj�
na_eajpaiajpa�_kj�ah�bej�`a�lnkpacan�ah�`ao]nnk*

hhk�u�ah� d|^ep]p�`a� h]� ok_ea`]`)�]�`ebanaj_e]� _kj�

hko�^eajao�fqn~`e_ko�ie_nk�ok_e]hao�k�ej`ere`q]hao�

mqa�lnkpacaj� hko�`ana_dko� ej`ere`q]hao�k� lan*

okj]hao�`a�hko�ejpacn]jpao�`a�h]�ok_ea`]`)�_quk�

]il]nk�ao�`a�h]nck�]heajpk+

Iko� Aana_dko� bqj`]iajp]hao� _kik� ^eajao�fq *
n~`e_ko)�aj�ah� _]ok� lanq]jk)�jk� oa�]ckp]j� aj� h]�

ajqian]_eÅj� p]t]per]� `ah� @]l~pqhk� F� `ah�Q~pqhk�
F� `a� h]� @kjopepq_eÅj)� `ajkiej]`k� Aana_dko�
Cqj`]iajp]hao�`a�h]�Manokj] )�oejk�mqa�]�pn]r}o�

`a� h]� _h|qoqh]� `a� hko� `ana_dko� eilh~_epko�k� jk�
a j qi a n] ` k o ) �p k ` k o � hko�`a na _d k o �b q j ` ] i a j p] ha o �

okj�]�oq�rav�̀ ana_dko�_kjopepq_ekj]hao)�aj�p]jpk�

ao� h]� lnkle]� @kjopepq_eÅj� h]� mqa� ej_knlkn]� aj�

ah� kn`aj� _kjopepq_ekj]h� jk� oÅhk�]� hko� `ana_dko�
atlnao]iajpa�_kjpailh]`ko�aj� oq� patpk)� oejk�

]� pk`ko�]mqahhko�mqa)� `a�i]jan]� eilh~_ep])� oa�

`aneraj�`a� hko�ieoiko�lnej_eleko�u�r]hknao�mqa�

oenreankj�`a�^]oa�deopÅne_]� u�`kci|pe_]� l]n]�ah�

na_kjk_eieajpk�̀ a�hko�̀ ana_dko�bqj`]iajp]hao2+�

Aa�]d~�mqa�lk`aiko�okopajan�mqa�jqaopn]�@kjo*
pepq_eÅj�]il]n]� h]�pakn~]�_kjopepq_ekj]h�]ilhe]+

CCC)� =;L;=N?LêMNC=;M�>?�FIM�<C?H?M�

DOLê>C=IM

Iko� ^eajao� fqn~`e_ko� `a^aj� _kjpajan�_]n]_pa*

n~ope_]o�aoaj_e]hao�l]n]�lk`an�oan�_kjoe`an]`ko�

k^fapko� `ecjko� `a� lnkpa__eÅj)� _kik� okopeaja�

CBOOB�LIFSB)�]h�_kjoe`an]n�hk�oecqeajpa7

]&� Nqa)� ah� ^eaj� fqn~`e_k� ao� ah� k^fapk� mqa� `]�

_kjpaje`k�i]pane]h�]h� ejfqopk)�u�hk�mqa�`a^a�

oan�iajko_]^]`k�k�lqaopk�aj�lahecnk�l]n]�

lk`an�fqopebe_]n�h]� eilkoe_eÅj�`a�qj]�laj]+�

Pa�`eopejcqa�`ah� k^fapk�i]pane]h� `ah� `ahepk)�

lknmqa�_qajp]� p]i^e}j� _kj� qj� ikiajpk�

r]hkn]perk)�aopk�ao)�oa�pn]p]�`a�qj]� na]he`]`�

r]hkn]`]+�Bh�ikiajpk�]tekhÅce_k�hk�̀ apanie*

j]�ah�r]hkn�k�`aor]hkn�̀ a�h]�na]he`]`�ok_e]h+3

^&� Ae_dk�̂ eaj�fqn~`e_k�ao�qj�lnej_elek�̀ a�_]n|_pan�

_kcjko_eperk)�mqa�jk�oa�heiep]�]�̀ ]n�]�_kjk_an�

hk�mqa�lnkpaca�ah�haceoh]`kn)�oejk�mqa�atlnao]�

p]i^e}j�ah�lknmq}�`a�h]�lnkpa__eÅj+

1+� CBOOB�LIFSB)�Gq]j�@]nhko)�Kk+�?do+)�ll+�03�u�04+

2+� San7�CG�/ê1�`a�h]�PQ@�K+Ñ�.1.4ê/--2êM>,Q@� `ah�..,-4,/--2

) +� ?RPQLP�O>JFOBW)�Gq]j)�?jind_`m\^dji`n�`i�ojmij�\g�diepnoj)�`i�]\n`n�^mdod^\n�`i�ip`qj�_`m`^cj�k`i\g)�@]o]B`epkne]h�

Qaieo)�?kckp|)�.65/)�l|c+�03+

@ep]`k�lkn�CBOOB�LIFSB)�Gq]j�@]nhko)�Ag�_`gdoj�̂ jio\]g`)�B`epkne]h�Mn]teo�P>)�J]`ne`)�.655+�l|c+�06+
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_&� Cej]hiajpa)�ah�^eaj�fqn~`e_k�`a^a7

á � L`mhdodm�g\�k\mod^dk\^dÄi�_`g�di_dqd_pj�̀ i�
gjn�kmj^`njn�nj^d\g`n+

á � P\h]d|i�a\^dgdo\m�g\�k\mod^dk\^dÄi�`i�gjn�
kmj^`njn�`^jiÄhd^jn+

Ö � L`mhdodm�g\�kmjapi_du\^dÄi�_`g�ndno`h\�

_`hj^m{od^j+

Ö � Aqdo\m�g\� _jhdi\^dÄi� _`� pijn�bmpkjn�

nj]m`�jomjn+4

@kik�oa�lqa`a�k^oanr]n�ah�oeopai]�ok_e]h�peaja�

h]� eilaneko]� ja_aoe`]`� `a� oan� lnkpace`k)� lkn�

oq�nahar]j_e]�u�_qilha�_kj� h]�ja_aoe`]`�`a�oan�

_neiej]hev]`]� _eanp]o� _kj`q_p]o� ]jpe� ok_e]hao+�

M]n]� p]h� k^faperk)� oa� `a^a� pki]n�aj� _qajp]� ah�

lnej_elek�`a�kbajoere`]`�aj�i]pane]�laj]h)�mqa�

_kjoeopa�aj� h]� haoeÅj�k�lqaop]�aj�lahecnk�`a�qj�

^eaj�fqn~`e_k� ej`ere`q]h� k�_kha_perk�mqa�lkn�oq�
eilknp]j_e]� iana_a� lnkpa__eÅj� laj]h+� >o~)� h]�

lnkpa__eÅj�`ah�^eaj�fqn~`e_k�oa�qpehev]�aj�oq� n`i*

od_j�kjg}od^jê ^mdhdi\g �`a� k^fapk)� mqa� lqa`a�

na_h]i]n� lnkpa__eÅj� fqn~`e_k�laj]h+�Bj� _kjpn]*

lkoe_eÅj�]� oq�  n`iod_j�_jbh{od^j )� mqa�]hq`a�]�

hko�k^faperko�mqa�`a�da_dk�lnkpaca�ah�`ana_dk�

laj]h5+�W]bb]nkje� `a�ik`k�i|o� lna_eok�`abeja�

]h� ^eaj�fqn~`e_k�_kik�  %+++&�g\�m`g\^dÄi�_`�_dnkj*

id]dgd_\_�_`�pi�di_dqd_pj�̂ ji�pi�j]e`oj)�kmjo`bd_j�

kjm�`g�`no\_j)� lp`�m`q`g\�np� dio`m|n�h`_d\io`�g\�

odkdad^\^dÄi�k`i\g�_`�^ji_p^o\n�lp`�g\�\a`^o\+ 6

CP)� N?ILê;M�MI<L?�?F�<C?H�DOLê>C=I

JLIN?AC>I�?H�FIM�>?FCNIM

NLC<ON;LCIM

Bj� nah]_eÅj�]� h]o�`erano]o� pakn~]o�ok^na�ah� ^eaj�

fqn~` e_k� aj� hko� `ahepko� pne^qp]neko)� lk`aiko�

]cnql]nhko�aj�`ko�lanola_per]o7

Bh� lneian�cnqlk)�mqa�okopeaja�qj]� lanola_per]�
l]pneikje]heop])� mqeajao� _kjoe`an]j� mqa� h]�

nah]_eÅj� d]_eaj`]� lÇ^he_]ê l]pneikjek)� mqa�]�
oq�ra v �p e a j a j � hko� o ec q ea j pa o �i ] p e_ a o 7

á � ?]fk)� ah� ^eaj� fq n~` e_k � l nk pac e`k � ao� ah�

l] pnei kjek )� oe� ^eaj� oa� pn]p]� `ah� Bn]nek�
MÇ^he_k)� lank� h]� pn]o_aj`aj_e]�`a� h]� haoeÅj�

l]pneikje]h� jk� oÅhk� `a^a� r]hkn]noa� lan�

oa)� oejk� mqa� ]ba_p]� ]� pk`]� qj]� lkh~pe_]�

a_kjÅie_]�u�ok_e]h�fqop]+

á � J]np~jav�Manav)�okopeaja�mqa�h]�_kj_al_eÅj�

l]pneikje]h�jk�at_hqua�h]�pqpah]�`a�ejpana*

oao�l]pneikje]hao�oqln]�ej`ere`q]hao)�lqao�

h]�_kj`q_p]�haoer]�]h_]jv]�`a�bkni]�ia`e]*

p]�]h�lnklek�kn`aj�a_kjÅie_k)�`abejeaj`k�

ah�`ahepk�beo_]h�_kik�`ahepk�lhqneêkbajoerk+

á � ?ket� Jen])� lna_eo]� mqa� ej_hqok� `abajoknao�

aopne_pko�`a� h]� _kj_al_eÅj� l]pneikje]heop]�

]_alp]j�mqa�}op]�]peaj`a�]� h]�bqj_eÅj�mqa�

_qilheiajp]� ah� pne^q pk � aj� qj� aop]`k� `a�

`ana_dk�aj�ah�i]n_k�`ah�]np~_qhk�0.+.� `a�h]�

@kjopepq_eÅj�Bol]Äkh]+

Bj� ah� kpnk� cnqlk)� peajaj� h]o� lanola_per]o� `a�

mqa�ah� ^eaj�fqn~`e_k�lnkpace`k�ao�h]�bqj_eÅj�`ah�

pne^qpk�k� h]� ]_pere`]`�`ej|ie_]�`a� h]� d]_eaj`]�

lÇ^he_])�_quko�i]pe_ao�okj7

á � >nnkuk)� okopeaja� mqa� ah� `a hepk � beo_]h� oa�

nabeana�`a�ik`k�`ena_pk�]� h]o�bqj_ekjao�`a�
h]� d]_eaj`]� lÇ^he_]� aj� qj� Bop]`k�Pk_e]h� u�

`aik_n|pe_k�`a�Aana_dk+

á � Manav�Okuk)�ao�`a�klejeÅj�mqa�h]�lnkpa__eÅj�

laj]h� oa� kpknc]� ]� h]� d]_eaj`]� lÇ^he_]� jk�

_kik� _kjfqjpk� l]pneikje] h� oejk� _kik�

pepq h] n� `a� h]o� bqj_ekjao� lÇ^he_]o� l]n]� h]�

`abajo]�`ah� ejpan}o�lÇ^he_k+
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4+� CBOOB�LIFSB)�Gq]j�@]nhko)�Ag�_`gdoj�^jio\]g`)�B`epkne]h�Mn]teo�P>)�J]`ne`)�.655+�l|c+�06+

+ +� JFO�MRFD)�P]jpe]ck)�@`m`^cj�L`i\g)�Mq^he_]_ekjao�Rjeranoep]ne]o)�?]n_ahkj])�.652)�ll+�42�u�43+� %i
s

@ep]`k�lkn7�ORBQF)�Dani|j�Gko})� N`g\oj�b`i`m\g�_`g�L\i`g�E  @`gdhdo\^dÄi�`iom`�_`gdojn�̀ �diam\^^dji`n�omd]po\mdjn�t�npn� [

_dq`mn\n�kmjt`^^dji`n)�ER�Fjmi\_\n�_`�@`m`^cj�L`i\g�Pmd]po\mdj)�BOOBM>O)�/--6)�l|c+�/2+� [

6+� W>CC>OLKF)�Bqcajek)�I\ip\g�_`�@`m`^cj�L`i\g)�k\mo`�b`i`m\g�B`e]n)�?qajko�]enao)�.66.)�l+�056+�@ep]`k�lkn7�ORBQF)� N

Kk+�?do+�l|c+�/2+� [

Bh� ^eaj� fqn~`e_k� aj� hko� `ah e pko� p n e^qp]neko� u� hko� jqarko� `ah e pko� pn e^qp]neko� `a� ejbkni]_eÅj� b]ho])� +++
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á � PeiÅj)�lna_eo]�mqa� h]�bqj_eÅj�pne^qp]ne]�ao�
qj�iank�ejopnqiajpk�l]n]�d]_an�aba_perk�ah�
lnej_elek�`a�okhe`]ne`]`+

á � Aahc]`k)�]pej]�]h�iaj_ekj]n�mqa�oa�lnkpaca�
h]� ]_ per e`]` � ` ej|i e_]� `a� h]� d]_eaj`]�
l Ç ^ h e _ ] � ` e n e c e ` ] � ]� h]� k ^ p a j _ e Å j � ` a � hk �

ja_ao]nek� l]n]� ]paj`an�ah� ejpan}o�cajan]h)�

lkn�hk�mqa�]`mqeana� h]�_kj`e_eÅj�`a�`ahepk�

ok_eka_kjÅie_k�mqa�hk�]haf]�`a�hko�oeilhao�
`ahepko�l]pneikje]hao.-+

Mnkbqj`ev]j`k� i|o� ]Çj� aopa� ]j|heoeo� ` ena *

iko�mqa�p]i^e}j� aop|j� lkn�mqa`]n�atpejp]o�

]mqahh]o� paj`aj_e]o� mqa� lkj~]j� `ah]jpa� `a�

h]� lnkpa__eÅj� `ah� ^eaj� fqn~` e_k� ]� hko� `a^anao�

mqa� peajaj� hko� _eq`]`]jko� ]h� Bop]`k)� ok^na�

pk`k� hko�`a^anao�}pe_ko+�Pa�lnk_qnÅ�]h�ieoik�

peailk� qj]� _kj_al_eÅj� amqerk_]`])� `]j`k�

]� ajpaj`an� mqa� hko� _eq`]`]jko� okj� o]j_ek*

j]`ko)� jk� lkn�rqhjan]n� qj� ^eaj� fqn~` e_k� lnk*

pace`k�oejk�lkn�ej_qilhen�oq�`a^an�`a�ha]hp]`�

_kj�ah�Bop]`k+

Aa^aiko� ajpaj`an� _kj� ahhk)� mqa� oe� ^eaj� ah�
`ana_dk�pne^qp]nek� lqa`a� eilkjan�`a^anao�`a�

_kh]^kn]_eÅj� ]� hko� _kjpne^quajpao� l]n]� mqa�

_kklanaj�u�oa]j� ha]hao�aj� h]�`apaniej]_eÅj�`a�

h]o�^]oao�eilkje^hao�u�ah�l]ck�̀ a�oqo�eilqaopko)�

aoa�`a^an�jk�lqa`a�ejbhqen�aj�h]�`apaniej]_eÅj�

`ah� ^eaj�fqn~`e_k�lnkpace`k..+

Bj� p] h� r enpq` )� ao� iajaopan� iaj_ekj]n� mqa�

_kej_e`eiko� _kj� ah� cnqlk� mqa� _kjoe`an]� h]�

bqj_eÅj�`ah�pne^qpk�k�h]�]_pere`]`�`ej|ie_]�`a�h]�

d]_eaj`]�lÇ^he_]�_kik�^eaj�fqn~`e_k�lnkpace`k�

aj� hko�`ahepko�pne^qp]neko+

P)� CGJILN;H=C;�>?�CH=ILJIL;L�HO?PIM�

>?FCNIM�NLC<ON;LCIM�>?�J?FCALI�J;L;�

JLIN?A?L�?F�<C?H�DOLê>C==NB;=C?H>;�
Jí<FC=; )

M]n]� ej e_ e] n � o k ^ na � h]o� ` era no]o � ei l h e_ ] j _ e] o � m q a �

lqa`a� cajan]n� h]� ]lhe_]_eÅj� `a� jqarko� pelko�
laj]hao� `a� lahecnk� aj� h]� Iau� Maj]h�Qne^qp]ne])�
ao� eilknp]jpa�q^e_]nhk�`ajpnk�`ah�_kjpatpk�`ah�
`ana_dk�laj]h+�@kik�o]^aiko�ah�`ana_dk�laj]h�
ao�ah� aj_]nc]`k�`a� rah]n�aj� Çhpei]� n]pek� lkn� h]�
l nk pa _ _ eÅ j � ` a � hko� ^ ea j a o �fq n ~` e_ k o � r] h ek oko �` a � h]�

ok_ea`]`+�>o~)� h]� lkh~pe_]� _neiej]h� mqa�pki]� qj�

aop]`k� ok^na� h]o� _kj`q_p]o�]jpeok_e]hao�`a� oqo�

_eq`]`]jko)� peaja�mqa� nabhaf]n� hko�qi^n]hao�`a�
eil]_pk�`a�`e_d]o�_kj`q_p]o�bnajpa�]h�^eaj�fqn~*

`e_k� pqpah]`k+�Bopko�qi^n]hao�lqa`aj�oan� harao�

_q]j`k�lkjaj�aj� lahecnk�]^opn]_pk�k�_kj_napk�

]h�^eaj�fqn~`e_k�u�cn]rao�_q]j`k�haoekj]j�ah�^eaj�

fqn~`e_k+�Rj]�rav�oqlan]`k�̀ e_dk�]j|heoeo�oa�̀ a^a�

_kjoe`an]n�mqa�h]�]_pq]_eÅj�`ah�`ana_dk�laj]h�ao�

aj�Çhpei]�n]pek+�Bo�`a_en)�_q]j`k�hko�kpnko�ia`eko�

`a�_kjpnkh�ok_e]h�jk�d]j�bqj_ekj]`k�]`a_q]`]*

iajpa�aj�h]�`abajo]�`ah�^eaj�fqn~`e_k+

Bj�aoa�oajpe`k)�@h]qoo�Oktej�jko�lna_eo]�mqa7

 Ljm\!̂ mdhdi\gdu\m!pi\!̂ ji_p^o\)!_`]`!_`o`m*

hdi\mn`!nd!̀ n!i`^`n\mdj!lp`!g\!_`a`in\!_`g!]d`i�

epm}_d^j!n`\!\!idq`g!_`g!ndno`h\!k`i\g!k\m\�
gjbm\m!m`npgo\_jn!kjndodqjn+!N`npgo\!\n})! lp`�

gjn!jomjn!h`^\idnhjn!_`!^jiomjg!nj^d\g!nji�

dinpad^d`io`n!k\m\! ^jh]\odm!_`o`mhdi\_\n�

^ji_p^o\n)!t!lp`!n !̀m`lpd`m`!_`g!h`_dj!h{n�

_m{nod^j!̂ ji!lp`!̂ p`io\!ip`nomj!jm_`i\hd`i*

oj!epm}_d^j)! o\g!^p\g! ǹ)! `g!ndno`h\!k`i\g)! `i�

qdmop_!_`!g\!_pm`u\!_`!g\n!n\i^dji`n+ ë/

Mkn�aok�ah� _kjk_eieajpk�`a� h]o� _]n]_pan~ope_]o�

aoaj_e]hao� `a� hko� ^eajao�fqn~`e_ko� jko� laniepa�
o]^an�oe�`a^aj�oan�pqpah]`ko�lkn�ah�`ana_dk�la*

j]h)�_kj�ah�bej�`a�hkcn]n�naoqhp]`ko�lkoeperko+�Mkn�
afailhk�`e_d]� ejpanraj_eÅj�oa�fqopebe_]�_q]j`k�

naoqhp]j� ejoqbe_eajpao� kpnko� ia_]jeoiko� `a�

_kjpnkh�ok_e]h�l]n]�lnkpacan�ah�^eaj�fqn~`e_k�mqa�

aop|�oeaj`k�lqaop]�aj�lahecnk�k�haoekj]`k+�V�oÅhk�

aj�aopa�jerah�oa�̀ a^a�_neiej]hev]n�qj]�_kj`q_p]+

.-+� J]jq]h�`a�`ahepko�_kjpn]�h]�d]_eaj`]�lÇ^he_])�Jejeopanek�`a�Gqope_e]�`a�Bol]Ä])�/--1)�ll+�3/�u�30+

..+� CBOOB�LIFSB)�Gq]j�@]nhko)�Ll+�@ep+)�l|c+�10+

./+� OLUFK)�@h]qo)�Ieiepao�u�oajpe`k�`a�h]�Maj]�Bop]p]h)�Bj7�Mnk^hai]o�^|oe_ko�`ah�`ana_dk�laj]h)�J]`ne`)�Oaqo�P>)�.643)
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Pk^na� ah� l]npe_qh]n)� GR>K� ?RPQLP� iaj_ekj]�
mqa7�  H\� o`i_`i^d\�lp`�n �̀cj^`�_jhdi\io`�`i�

g\n�hj_`mi\n� g`bdng\^dji`n�k`i\g`n)� nj]m`� oj_j�
`i� g\ � m` a` m`i^ d\ � `i� g\ � k \ m o` � `nk`^d\ g)� `n� lp` � g\ �

dio`mq`i^dÄi�_`g�Ano\_j�ij�n �̀c\�_`�gdh do\m�nÄgj�

\� g\�kmjo`^^dÄi� _`�]d`i`n�epm}_d^jn�lp`�kp`_`i�
n`m�\a`^o\_jn�_dm`^o\h`io`�`i� g\� ^jiqdq`i^d\�
nj^d\g)�\n}�o`i`hjn� g\�qd_\)� g\�n\gp_)� `g�cjijm)� `g�

k\omdhjidj)� `iom`�jomjn)� ndij�lp`�o\h]d|i�_`]`�

_dmdbdmn`�\�di^gpdm�]d`i`n�epm}_d^jn�^pt\�\a`^o\^dÄi�

n �̀_dapi_`�\�oj_jn�gjn�di_dqd_pjn�_`g�̂ p`mkj�nj^d\g�

\n}�̂ jhj�\�gjn�m`a`md_jn�\g�ndno`h\�nj^djê `^jiÄ*

hd^j�t �kjm�̀ io`�omd]po\mdj�lp`�c\i�`g`bd_j�oj_jn�

gjn�^dp_\_\ijn+ .0

Bj� h]� fqneolnq`aj_e]� aol]Äkh])� Pajpaj_e]� `ah�

Qne^qj]h�Pqlnaik�`ah�/4�`a�`e_eai^na�̀ a�.66-)�

]h�nabanenoa�]h�^eaj�fqn~`e_k�lnkpace`k�aj�aopa�pelk�

`a�`ahepko�a_kjÅie_ko)�_kjoe`an]7

\�g\�epnod^d\�^jhj�q\gjm�api_\h`io\g�_`g�

jm_`i\hd`ioj�epm}_d^j)� %+++&�t�\�g\�api^dÄi�lp`�

gjn�omd]pojn�c\i�_`�_`n`hk`~\m�`i�pi�Ano\_j�

@`hj^m{od^j�t�_`�@`m`^cj)�\g�`sdbdm�pi\�^ji*

omd]p^dÄi�_`�oj_\n� g\n�k`mnji\n�\� gjn�b\nojn�
kÅ]gd^jn�n`bÅi� g\�^\k\^d_\_�`^jiÄhd^\�_`g�

^jiomd]pt`io`�h`_d\io`�pi�ndno`h\�omd]po\mdj�

epnoj)� _`�dbp\g_\_�t�kjndodq\�kmjbm`ndqd_\_)

%+++&+ �Bj_q]`n]`k�`ajpnk�`a� ++&�g\�n`bpmd_\_�
^dp_\_\i\�kp`_`�_`adidmn`�^jhj�pi�`no\_j�
_`�kmjo`^^dÄi�lp`�]mdi_\�`g�Ano\_j�t�`i�^pt\�
^jinj gd_\^ dÄi � ^j g\]jm\ � g\ �nj^d`_\_)� \� adi � _`�

lp`�_`o`mhdi\_jn�_`m`^cjn�k`mo`i`^d`io`n�\�

gjn�̂ dp_\_\ijn�kp`_\i�n`m�km`n`mq\_jn�am`io`�\�

ndop\^dji`n�_`�k`gdbmj�j�\h`i\u\)�j�m`k\m\_jn�
`i�^\nj�_`�qpgi`m\^dÄi�j�_`n^jij^dhd`ioj�%BF�

.1ê�d�2&�_`�g\�OP?�L`mp\ij�J+--2661ê/--2ê�

D?,P?

Aa� hk�iaj_ekj]`k�lna_a`ajpaiajpa)� lk`aiko�

_khacen�mqa�ah�^eaj�fqn~`e_k�lnkpace`k�aj�hko�̀ ahepko�

pne^qp]neko�ao�h]�bqj_eÅj�`ah�pne^qpk�k�h]�]_pere`]`�

`ej|ie_]�`a�h] d]_eaj`]�lÇ^he_] )�_kik�̂ eaj�oa�d]�

okopaje`k�aj�ah�]_|lepa�]jpanekn+�yop]�ao�`abeje`]�

_kik� h]�_kkn`ej]_eÅj�a_kjÅie_]�]_per]� _na]`]�

lkn�hko�d]^ep]jpao�`a�qj�`apaniej]`k�hqc]n)�_kj�

ah�bej�`a�]paj`an�ja_aoe`]`ao�_kiqjao)�]� h]�mqa�

]mq}hhko� jk� lk`n~]j� lnkraan� ej`ere`q]hiajpa)�

bej�mqa�ahh]� hkcn]�lkn�h]�]lhe_]_eÅj�`a�hko�ia`eko�

pki]`ko)�aj�oq�i]ukn�l]npa)�̀ a�h]�nemqav]�lner]`]�

aj�bkni]�`a�_kjpne^q_ekjao�k^hec]pkne]o .1+.2

Pe� ao� ]ba_p]`]� h]� d]_eaj`]� lÇ^he_].3)� jk� okhk�

]ba_p]�]�qj�ej`ere`qk)�oejk�]�pk`]�qj]�ok_ea`]`�

%^eaj� _kha_perk&)�mqeajao�aj� jqaopnk� l]~o� lkn�

afailhk� okj� hko� i|o� ja_aoep]`ko+� Aa^e`k� ]

.0+� ?RPQLP�O>JñOBW)�Gq]j)�Iko�`ahepko�_kjpn]�h]�E]_eaj`]�MÇ^he_])�^eaj�fqn~`e_k�u�pelko�hac]hao)�?]n_ahkj])�l|c+�..+

.1+� ?>VBQQL)�_ep]`k�lkn�Biehek�Canj|j`av�S|vmqav�aj�Ae__ekj]nek�`a�`ana_dk�lÇ^he_k)�B`epkne]h�>opna])�?qajko�>enao)�
.65.)�_kjbknia�p~pqhk�SF)�he^nk�FF�`ah�@Å`+�Maj]h�aol]Äkh)� Aahepko�_kjpn]� h]�d]_eaj`]�lÇ^he_] )�bqajpa�`a�h]�hau�mqa�

_kiajp]iko+

.2+� DROCFKHBI�ABTBKAV)�Iehe]j�u�>KDBI�ORPPL)�B`q]n`k)�Fh~_epko�pne^qp]neko�aj�h]o�hauao�..+350�u�/0+44.)0n]+�B`e_eÅj)�

]_pq]hev]`])�B`e_ekjao�Aao]hi])�?qajko�>enao)�.660)�ll+�/14�]h�/2.+

.3+� Bpeikhkc~]7� I]� d]_eaj`]� lÇ^he_]� lnkreaja� `ah� paniejk� h]pejk�  b]_eaj`] 8� `ah� ]`faperk� bn]j_}o�  bej]j_an � u� ah�
oqop]jperk�bn]j_}o� bej]j_ao )�mqa�oecjebe_]�bej)�ao�`a_en)�ah�l]ck�_kj�ah�mqa�oa�_kj_hquaj�jack_eko�fqn~`e_ko+�Lpnko�

`e_aj�`a�h]�rkv�]n]^a _d]o}j] k Hd]o}j] mqa�oecjebe_]�_]i]n]�k�_]o]�`ah�paoknk+

@kj_alpk7� Bo�ah� _kjfqjpk�`a�]_perko�u�l]oerko�`a� lnklea`]`� `ah� Bop]`k�u�`ai|o�ajpao�lÇ^he_ko+�@kjopepqua�qj�
ia`ek�mqa�ha�laniep~]�]h�Bop]`k�]h_]jv]n�ah� hkcnk�`ah�^eaj�_kiÇj�`a�oq�lk^h]_eÅj+

I]� d]_eaj`]� lÇ^he_]� k� h]o� bej]jv]o� lÇ^he_]o�ao�k^fapk�`a�aopq`ek�`a� `erano]o�`eo_elhej]o� l]npe_qh]nao)� oacÇj� ah�

ahaiajpk�`a�mqa�oa�pn]pa7

ê�Bh�a_kjÅie_k�%a_kjki~]�bej]j_ean]&8

ê�Bh�lkh~pe_k�%lkh~pe_]�bej]j_ean]&8

ê�Bh�fqn~`e_k�%`ana_dk�bej]j_eank&8

ê�Bh�ok_e]h�%ok_ekhkc~]�bej]j_ean]&8

ê�Bh�]`iejeopn]perk�%]`iejeopn]_eÅj�bej]j_ean]&+

Aabeje_ekjao7

ê�Pajpe`k�k^faperk�%l]pneikjek&8
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mqa�hko�Bop]`k�`a^aj�_kjp]n�_kj� hko�na_qnoko�

oqbe_eajpao� l]n]� _qi l hen� oqo� bejao� %Bop]`k�
`a� eilqaopko&+.4� Mkn� aok� pk`ko� pajaiko� ah�
`a^an� `a� _kjpne^q en� _kj� hko� c]opko� lÇ^he_ko�
u� hko� lk`anao� lÇ^he_ko� ah� `a^an� `a� naolap]n�

hko� `ana_dko� bqj`]iajp]hao)� bki ajp]n� qj�
o eo p a i ] � p n e ^ q p ] n e k �f q o p k �u �ah� l n e j _ e l e k �f q n ~ ` e _ k �

`a� h]� oqlnai]_~]� `a� h]� @kjopepq_eÅj)� mqa� oa�

lnaoajp]�  %+++&! j! k\ modm!_`g!hjh`ioj! `i! lp`�

g\!epmdn_d^^dÄi! m`^jij^`! g\! ap`mu\! ijmh\odq\ �
_`! g\! ?jinodop^dÄi! t!\nph`!lp`!np! g`\go\_!\�

g\! g`t!n !̀ _`nq\i`^`! ^p\i_j! |no\! ^jiom\qd`i`�

gjn! kjnop g\_jn! ^jinodop^dji\ g`n)! np^ph]`�

`g! k m di ^ dk dj ! _`! nj]`m\i}\! k \ m g\h `i o\ md\ �

t! n`! ^jinjgd_\! `g! k mdi ^ dk dj ! _`! npkm`h\^}\ �

^jinodop^ dji\ g+! Ljm! `ggj)! `iom`! gjn! Lj_`m`n�

H`bdng\odqj!t!Fpmdn_d^^dji\g!ij!̀ sdno`i!m`g\^dji`n�

_`! e` m\ mlp }\ )! ndij! _`! ^jhkg`h `io\^dÄi ! t�

`lpdgd]mdj! `i! g\! `e`^p^dÄi! _`! npn! m`nk`^odq\n�

^jhk`o`i^d\n! %BF!1/! _`! g\! OP?!L`mp\ij! J+É�
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Bo]� ]o~�mqa� oa�`a^a� pajan�aj� _qajp]� ah� `a^an�

aola_e] h� `a� l nk pa__ eÅj � `a� hko� `ana_dko�

bqj`]i ajp] hao� lkn� l]npa � `a� hko� lk`anao�

lÇ^he_ko)� eilhe_]� qj]� _kj`q_p]� ]_per]+� Bj� ah�

_]ok� `a� hko� Ånc]jko� ]`i ejeopn]perko� `e_dk

`a^an� _kilnaj`a� pk`]o� ]mqahh]o� ]_pq]_ekjao�
lkoeper]o�mqa�h]�@kjopepq_eÅj�u�h]o�hauao�ha�peajaj�
]pne^qe`]o� l]n]� h]� lnkpa__eÅj� `a� hko� `ana_dko�
bqj`]iajp]hao� oa]� bnajpa� ]� ]_pko� `ah� lnklek�
Bop]`k�k�`a�l]npe_qh]nao.5+

Oacnao]j`k� ]� h]� fqopebe_]_eÅj � laj]h� l]n]� h]�

_na]_eÅj�`a�eh~_epko�laj]hao�pne^qp]neko)�_q]j`k�

pk`]r~]�an]� eilajo]^ha�pn]jobkni]n�aj�`ahepko�

hko� _ki lknp]i eaj pko� _kjoe`an]`ko� _kik�
`abn]q`]_eÅj � pn e^ q p] ne] )� _kik� iaj_ekj]�

BKOFNRB� ORFW�S>AFIIL)� oa� _kjoe`an]^]� hko�
oecqeajpao�]ncqiajpko7

 % + + + & ! Ag! A n o\_j ! i ` ^` n do\ ! k \ m\ ! np�

api^ dji\h d`i oj ! h`_djn! `^jiÄhd^jn! t�

_`!\^p`m_j! ^ji! gjn!ndno`h\n!lp`!`i! ^\_\�

^\nj! ^jind_`m\! h{n!\_`^p\_jn!t!`i! pi\�

_`o`mhdi\_\!kmjkjm^dÄi)! gjn! j]od`i`! _`�

^p\iojn)! ^dp_\_\ijn!j!ij)! gg`q\i! \! ^\]j�

jk`m\^dji`n!h`m^\iodg`n)! m`^d]`i! m`io\n!_`�

^\kdo\g!j!_`!om\]\ej)!\_lpd`m`i!]d`i`n!\!o}opgj�
bm\opdoj)! ò +̂

Od!\gbpi\!_`!`no\n!k`mnji\n! a\go\i_j!\!np�

j]gdb\^dÄi!adn^\g)!j^pgo\)!`n^ji_`)!ij!_`^g\m\)�

h\idkpg\)!k\m\!ij!k\b\m!t !k\m\!ij!k\b\m!gj�

lp`!_`]`)!nd!ij! ǹ!_`n^p]d`moj)!^ji_p^`!\!g\

ê�Pajpe`k�oq^faperk�%beo_k&8

ê�Pajpe`k�pÅle_k�%hqc]n&8

ê�Pajpe`k�bqj_ekj]h�%caopeÅj&8

ê�Pajpe`k�ejopepq_ekj]h+

Fjopepq_eÅj�fqn~`e_]� nah]per]�]� hko�na_qnoko�bej]j_eanko�lÇ^he_ko�l]n]� h]� o]peob]__eÅj�`a� h]o�ja_aoe`]`ao�_kha_per]o8�
ajchk^]�hko�ajbkmqao�k^faperk)�oq^faperk�u�bqj_ekj]h+

I]� E]_eaj`]� MÇ^he_]� aj� oq� _]he`]`� `a� ejopepq_eÅj� aj_q]`n]`]� `ajpnk� `ah� Bop]`k)� h]� ieoi]� oa� knc]jev]� aj�
h]� @kjopepq_eÅj� Mkh~pe_]� `ah� Bop]`k+� Bh� kn`aj]ieajpk� bej]j_eank� _kjopepq_ekj]h� ao� ah� ahaiajpk� lneikn`e]h� u�
bqj`]iajp]h�`a�aop]�ejopepq_eÅj+

>O@B)�Okt]j]�u�PFIS>�V?>O@BK>)�@]niaj)�Ckniqh]_eÅj�u�DaopeÅj�`a�Mkh~pe_]o�MÇ^he_]o�%/&)�Aelhki]`k�aj�DaopeÅj�
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.4+� Pej�ai^]nck)� h]�ateopaj_e]�`ah� `ahepk� _kjp]^ha�jk�okhk�oa� heiep]� ]� nabknv]n�ah� ia`ek�`a�_kjpnkh� _kj� mqa�_qajp]�

h]�>`iejeopn]_eÅj�Qne^qp]ne]� l]n]�ranebe_]n�ah�_qilheieajpk� lkn�l]npa�`ah�`aq`kn�pne^qp]nek�`a�oqo�k^hec]_ekjao�
bkni]hao)�hk�_q]h� eilhe_]n|�lkopanekniajpa�ah�_qilheieajpk�`a�oqo�k^hec]_ekjao�oqop]j_e]hao)�oejk�mqa�_kjopepqua�
]h� ieoik� peailk� qj]� `aikopn]_eÅj� `ah� `ej]ieoik�`ah� ^eaj�fqn~`e_k)�`abeje`k�_kik�bqj_eÅj� `ah� pne^qpk�aj� ah�
|i^epk�bej]j_eank)�`a�lkh~pe_]�a_kjÅie_]�u�`a�na`eopne^q_eÅj+
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P+>+)�Iei])�.654)�l|c+�46+
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\^p`m_j�̂ ji�g\n�km`qdndji`n�km`npkp`no\md\n)�
t)�_`�m`^c\uj�^jigg`q\�\�lp`�jom\n�k`mnji\n�
k \ b p ` i � h {n� _`� gj � lp` � _ `] }\ i � k \ b \ m �k j m �

pi�kmdi^dkdj�_`�epnod^d\�lp`)�`i�_`adidodq\)� ǹ�
`lpdq\g`io`�\�kmjkjm^dji\gd_\_�t�`lpdgd]mdj+
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@kik� na ba nei ko� ]j pa nek ni aj pa )� aopk� ao�

]lhe_]^ha� ]h� `ahepk� _kjp]^ha� pne^qp]nek � u� ]� hko�
jqarko� `ahepko� `a� lahecnk� _kik� hko� `ahepko�

pne^qp]neko�`a� ejbkni]_eÅj� b]ho])�b]_pqn]o�b]ho]o�
u�]hi]_aj]ieajpk�jk�`a_h]n]`k)�lqaopk�mqa�h]�

lqaop]�aj�lahecnk�_kj_napk�]�h]�d]_eaj`]�lÇ^he_])�

_kj�h]o�b]hoa`]`ao�_kjp]^hao)�ejbkni]_eÅj�b]ho])�

b]_pqn]o�b]ho]o�u�]hi]_aj]ieajpk�jk�`a_h]n]`k)�

`aiqaopn]�qj]�nahar]j_e]�oqop]j_e]h�`ah�_|h_qhk�
`ah�pne^qpk�`a^e`k)�oej�oan�ja_ao]nek�aolan]n�mqa�

oa�`]Äa� `e_dk� ^eaj� fqn~`e_k+� Pq� lanoa_q_eÅj� u�
_neiej]hev]_eÅj�eilhe_]n|�ej_naiajp]n�qj�neaock�

na]h�]�mqeajao�aop|j�]_kopqi^n]`ko�d]op]�dku�]�

ar]`en�pne^qpko+�Aa�]hh~�h]� eilknp]j_e]+

Mkn�ahhk)�jk�oa�^qo_]�`a�jejcÇj�ik`k�_neiej]*

hev]n�h]� ejbkni]_eÅj�b]ho])� h]o�b]_pqn]o�b]ho]o)� h]o�

b]hoa`]`ao� _kjp]^hao)� ah� ]hi]_aj]ieajpk� jk�

`a_h]n]`k)�_kik�`ahepko�pne^qp]neko)�oejk�]mqa*

hhko�mqa�lkjc]j�aj�lahecnk�h]�d]_eaj`]�lÇ^he_]+�

Mkn�kpnk� h]`k)�p]ilk_k�oa�^qo_]�_neiej]hev]n�h]�

_kj`q_p]� `ah�_kjp]`kn�_kik�]qpkn�lkn�ah�okhk�

da_dk�`a�oq�_]he`]`�_kik�lnkbaoekj]h�_khace]*

`k� _kik� k_qnna� aj� @deha)� lqaopk� _kik� `e_a�

Canj]j`av�@]n^]f]h7

 Hg\h\� g\�\o`i^dÄi�̀ i�`no`�?Ä_dbj�Pmd]po\mdj�

ç _`�?cdg`ê� g\� `sdno`i^d\�_`�pi\�ijmh\�

lp`)�\�ndhkg`�qdno\)�kj_m}\�^jiapi_dmn`�^ji�

`g�_`ijhdi\_j�@`gdoj�?jio\]g`)� gj�^p\g�ij�

ǹ�\n}+�Ai�`a`^oj)�`i�`g�hdnhj�odopgj�_`�_d^cj�

?Ä_dbj)� `i� `g�\mo}^pgj� .--É)� n �̀c\�km`qdnoj�

pi\�adbpm\�_`gd^odq\�npd�b|i`mdn�_`ijhdi\_\�

@`gdoj�omd]po\mdj�_`�gjn�?jio\_jm`n)�`i�̀ g�̂ p\g�
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Canj|j`av� %`en+&)� @kilaj`ek� `a� `ana_dk� laj]h+� M]npa� aola_e]h)� l+� 3.68� ~`ai)�  Pk^na� h]� pelebe_]_eÅj� `ah� `ahepk�
_kjp]^ha�aj�ah�`ana_dk�aol]Äkh )�E]_e]� qj�`ana_dk�laj]h�a_kjÅie_k�aqnklak+�Gknj]`]o�aj� dkjkn�`ah� lnkbaokn�

Hh]qoQñBABJ>KK)�l|c+�04.+

/1+� ?>GL� CBOK>KABW)�Jecqah� u� ?>@FD>IRML)� Pehrej])�@`gdojn! Pmd]po\mdjn!t!Lmjqdndji\g`n)� B`epkne]h� E]iiqn]^e� POI)�

B`e_eÅj�nqope_])�>ncajpej])�/--.)�l|c+�.26+

/2+� J]jq]h�`a�`ahepko�_kjpn]�h]�d]_eaj`]�lÇ^he_])�Jejeopanek�`a�Gqope_e]�`a�Bol]Ä])�/--1)�l|c+�24.+

/3+� I]�hau�laj]h�ej_kilhap]�ao�]mqahh]�mqa�jk�lna_eo]�h]�lnkde^e_eÅj�k�h]�o]j_eÅj8�̀ af]j`k�h]�h]^kn�̀ a�_kilhaiajp]_eÅj�
]�kpn]�hau+�@kik�o]^aiko)�h]�jkni]�laj]h�aop|�_kjopepqe`]�`a�qj�oqlqaopk�`a�da_dk�u�qj]�_kjoa_qaj_e]�fqn~`e_]+�
Bop]�]beni]_eÅj� h]�ranebe_]iko�aj�ah�>np+�/-2�`ah�@+M+)�mqa�nav]�]o~7� Ag!lp`!_\~\)!_`nompt`!j!dipodgdu\!pi!]d`i!hp`]g`�

j!dihp`]g`)! ojo\g!j!k\m^d\gh`io`)! %npkp`noj!_`!c`^cj&)! n`m{!m`kmdhd_j!^ji!k`i\!kmdq\odq\!_`!gd]`mo\_!ij!h\tjm!_`�
_jn!\~jn!t!^ji! om`dio\!_}\n!\!n`n`io\!_}\nçhpgo\! %^jin`^p`i^d\!epm}_d^\&+� Bop]iko)�lqao)�]jpa�qj]� jkni]� laj]h�

_kilhap]+

PLIBO)�Pa^]ope|j)�@`m`^cj!k`i\g!\mb`iodij)� pkik� F)�Qelkcn]b~]�B`epkne]h�>ncajpej])�?qajko�>enao)� .643)� ll+�/3.� ]�

/32+

?FKAFKD)�H]nh)�@d`!Jjmh`i!pi_!dicm`!z]`mom`opib)�Ie�>qhbh�E]i^qnc)�rkh+/)�pkik�F)�P_eajpe]�Sanh]c�>haj).632+
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j^c`io\& \ 032 %om`n^d`iojn n`n`io\ t  ^di^j&�
_}\nêhpgo\) `g lp` ̀ no\i_j j]gdb\_j kjm g\n�
ijmh\n omd]po\md\n \ gg`q\m gd]mjn t m`bdnomjn�
^jio\]g`n7

\& Ei^phkg\ ojo\gh`io` _d^c\ j]gdb\^dÄi+
]& Jj cp]d`m\ \ijo\_j \^ojn) jk`m\^dji`n)�
dibm`njn `i gjn gd]mjn t m`bdnomjn ̂ jio\]g`n+

^& N`\gd^` \ijo\^dji`n _` ^p`io\n) \nd`iojn)�

^\iod_\_`n) ijh]m`n t _\ojn a\gnjn `i gjn�

gd]mjn t m`bdnomjn ^jio\]g`n+

_& @`nompt\ p j^pgo` ojo\g j k\m^d\gh`io` gjn�

gd]mjnt,j m`bdnomjn ̂ jio\]g`n j gjn _j^ph`iojn�

m`g\^dji\_jn ^ji g\�~n,^qp]_eÅj+ /4

Bh�haceoh]`kn�lanq]jk�okhk�na_qnneÅ�]�h]�naolkjo]*

^ehe`]`�_neiej]h�_kik�]qpknao�k�_k]qpknao�`a�hko�
nalnaoajp]jpao�hac]hao�̀ a�h]o�ailnao]o)�mqeajao�

okj�hko�naolkjo]^hao�`a�h]�i]n_d]�`a�h]�ailnao]�

k^hec]`ko�]�hhar]n�Ie^nko�u�Oaceopnko�@kjp]^hao�a�

ej_qilhaj�qjk�k�]hcqjko�`a�eko�oqlqaopko�`ah�

pelk� laj]h� `ao_nepk� aj� ah� ]np~_qhk� 2k�`a� h]� Iau�

Maj]h�Qne^qp]ne]+�Pa�pn]p]�ajpkj_ao)�`a�qj�`ahepk�
`k^haiajpa� aola_e]h� u� _qu]� naolkjo]^ehe`]`�

laj]h� aj� _]he`]`� `a� ]qpkn� _knnaolkj`a� ]� hko�

nalnaoajp]jpao� hac]hao� _quk� _kilknp]ieajpk�

ao�are`ajpaiajpa�`khkok)�i|o�jk�ateopa�naolkj*

o]^ehe`]`�`a�h]�lanokj]�fqn~`e_]�u�hko�ej`q_pknao�

%_kjp]`knao�u�̀ ai|o�lnkbaoekj]hao&�jk�peajaj�h]�

_]he`]`�`a�]qpknao�oejk�`a�_Åilhe_ao�u�oq�laj]�

oan|�aj�`e_dk�i]n_k+

.)� >^l\kbi\b|g�]^e�mbih�i^gZe�]^e�]^ebmh�

mkb[nmZkbh�]^�bg_hkfZ\b|g�_ZelZ

Bj� ah� na_eajpa� Aa_napk� Iaceoh]perk� KÑ� ...1)� `a�

d]� ej_knlkn]`k�ah� ]np~_qhk�2ê >�]� h]� Iau�Maj]h�

Qne^qp]ne])� _kjoe`an]j`k� qj� jqark� pelk� laj]h�

pne^q p] nek )� mqa� oa� lqa`a� `ajki ej]n� `ahepk �

pne^qp]nek�`a�ejbkni]_eÅj�b]ho]

Bh�patpk�ao�ah�oecqeajpa7

 = mo}^p gj  2ê= +ê� O`m{ m`k mdh d_j  ^ji�

k`i\ kmdq\odq\ _` gd]`mo\_ ij h`ijm _` /�

%_jn& id h\tjm _` 2 %^di^j& \~jn t ^ji .5-

%^d`ioj j^c`io\& \ 032 %om`n^d`iojn n`n`io\�

t ^di^j& _}\nê hpgo\) `g lp` \ n\]d`i_\n�
kmjkjm^dji` diajmh\^dÄi a\gn\ ^ji j^\ndÄi�
_` g\ din^mdk^dÄi j hj_dad^\^dÄi _` _\ojn�

`i `g N`bdnomj îid^j _` ?jiomd]pt`io`n) t�
\n} j]o`ib\ \pojmdu\^dÄi _` dhkm`ndÄi _`�
?jhkmj]\io`n _` L\bj) Cp}\n _` N`hdndÄi)�

Jjo\n _` ?m|_doj j Jjo\n _` @|]doj 

êN?L�=LCGCHCM�NLC<ON;LCI

IÍĖÈÎGĢ�ØŁ
�ÉÊ�GÐ� ǺCĊ

/)� >^l\kbi\b|g�]^e�mbih�i^gZe�]^e�]^ebmh�

mkb[nmZkbh�]^�ZefZ\^gZfb^gmh�gh�
]^\eZkZ]h�]^�[b^g^l

Bj� ah� na_eajpa� Aa_napk� Iaceoh]perk� KÑ� ...1)�`a�

d]� ej_knlkn]`k�ah� ]np~_qhk� 2ê?�]� h]� Iau�Maj]h�

Qne^qp]ne])� _kjoe`an]j`k� qj� jqark� pelk� laj]h�

pne^qp]nek)�mqa�oa�lqa`a�`ajkiej]n�̀ ahepk�pne^q*

p]nek�̀ a�]hi]_aj]ieajpk�jk�̀ a_h]n]`k�̀ a�̂ eajao+

Bh�patpk�ao�ah�oecqeajpa7

�/RT]CULO� +ê 0%ê� O`m{ m`kmdh d_j ^ji�

k`i\ kmdq\odq\ _` gd]`mo\_ ij h`ijm _` /�

%_jn& id h\tjm _` 2 %^di^j& \~jn t ^ji .5-�

%^d`ioj j^c`io\& \ 032 %om`n^d`iojn n`n`i*

o\ t ^di^j& _}\nê hpgo\) `g lp` `no\i_j�
din^mdoj j ij \io` `g Ämb\ij \_hdidnom\_jm�

_`g omd]poj \gh\^`i\ ]d`i`n k\m\ np _dn*

omd]p^dÄi) ^jh`m^d\gdu\^dÄi) om\ina`m`i^d\�

p jom\ ajmh\ _` _dnkjnd^dÄi) ^ptj q\gjm�

oj o\ g npk`m` g\n 2- Qid_\_`n Ehkjndodq\n

/4+� >np~_qhk�oqopepqe`k�lkn�h]� A}_eik�Mneian]�Aeolkoe_eÅj�Cej]h�`a�h]�Iau�KÑ�/4-05)�lq^he_]`]�ah�0.� `a�`e_eai^na�`a�
.665+
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Pmd]po\md\n�%QEP&)�`i�gpb\m`n�ij�_`^g\m\_jn�

^jhj� _jh d^dgdj � adn^\g� j� `no\]g`^dhd`ioj�
\i`sj)� _`iomj�_`g�kg\uj�lp`�k\m\�c\^`mgj�
ade`i� g\n� g`t`n�t�m`bg\h`iojn�k`modi`io`n)�

k\m\� _`e\m� _`� k\b\m� `i� oj_j� j� `i� k\ m*

o`� gjn� omd]pojn� lp`� `no\]g`^`i� g\n� g`t`n+�

L\m\�`no`�`a`^oj�n �̀^jind_`m\7

\&�?jhj�q\gjm�_`�gjn�]d`i`n)�\�\lp|g�^jindb*

i\_j�`i�`g� %gjn&� ^jhkmj]\io`%n&� _`�k\bj+�

?p\i_j�kjm�^p\glpd`m�^\pn\�`g�q\gjm�ij�n`\�

a`c\^d`io`)�ij�`no|�_`o`mhdi\_j�j�ij�`sdno\�

^jhkmj]\io`�_`�k\bj)�g\�q\gjmdu\^dÄi�n �̀m`\*

gdu\m{�o`id`i_j�̀ i�̂ p`io\�̀ g�q\gjm�_`�h`m^\_j�
\�g\�a`^c\�_`�g\�dink`^^dÄi�m`\gdu\_\�kjm�g\�OQ*�

J=P)�`g�̂ p\g�n`m{�_`o`mhdi\_j�̂ jiajmh`�\�g\n�

ijmh\n�lp`�m`bpg\i�`g�Ehkp`noj�\�g\�N`io\+

]&� H\� Qid_\_� Ehkjndodq\� Pmd]po\md\� %QEP&�

qdb`io`�\�g\�a`^c\�_`�g\�dink`^^dÄi�\�lp`�n �̀

m`ad`m`�̀ g�gdo`m\g�\io`mdjm+ 

êN?L�=LCGCHCM�NLC<ON;LCI
\\\\\\\\ � >np~_qhk�2*?�`a�h]�IMQ\\\\\\\\\\\\\\\\\

0)� >^l\kbi\b|g�]^e�mbih�i^gZe�]^e�]^ebmh�

mkb[nmZkbh�]^�_Z\mnkZl�_ZelZl

Bj� ah� na_eajpa� Aa_napk� Iaceoh]perk� KÑ� ...1)� `a�
d]� ej_knlkn]`k�ah� ]np~_qhk� 2ê@�]� h]� Iau�Maj]h

Qne^qp]ne])� _kjoe`an]j`k� qj� jqark� pelk� laj]h�

pne^qp]nek)� mqa� oa� lqa`a�`ajkiej]n�`ahepk� `a�
`k_qiajpko�pne^qp]neko�b]hoko+�Maoa�]�mqa�ao�iqu�
_ k j k _ e` k �_ ki k  C ]_ pq n] o �C] ho]o mqa�j k �aj �c hk^] h �

hko�`eopejpko�`k_qiajpko�pne^qp]neko�_kik�_ki*

lnk^]jpao�̀ a�l]ck�̀ eopejpko�]�h]�b]_pqn])�h]o�cq~]o�

`a�naieoeÅj)�Kkp]o�`a�@n}`epk�k�Kkp]o�̀ a�Aa^epk+

Bh�patpk�ao�ah�oecqeajpa7

 =mo}^pgj�2ê @+ê�O`m{� m`kmdhd_j�^ji�k`i\�

kmdq\odq\�_`�gd]`mo\_�ij�h`ijm�_`�2�%^di^j&�id�

h\tjm�_`�5�%j^cj&�\~jnt^ji�032�%om`n^d`iojn�
n`n`io\�t�^di^j&�\�40-�%n`o`^d`iojn�t �om`dio\&�

_}\n�hpgo\)�`g�lp`�̂ jia`^^dji`)�j]o`ib\)�q`i*

_\�j�a\^dgdo`)�\�̂ p\glpd`m�odopgj)�?jhkmj]\io`n�

_`�L\bj)�Cp}\n�_`�N`hdndÄi)�Jjo\n�_`�?m|_doj�

j�Jjo\n�_`�@`]doj)�^ji�`g�j]e`oj�_`�^jh`o`m�

j�kjnd]dgdo\m�g\�̂ jhdndÄi�_`�_`gdojn�odkdad^\_jn�

`i�g\�H`t�L`i\g�Pmd]po\md\+ +

Bh� hac eoh]`kn� ]h� ej_knlkn]n� ah� jqark� `a hepk �

pne^q p] nek � `a� b]_pqn]o� b]ho]o� aj� h]� Iau� Maj]h�

Qne^qp]ne])�_kj�h]�na_eajpa�ik`ebe_]pkne])�^qo_]�

_q^nen�qj]�^na_d]�`a�ar]oeÅj�mqa�oa�lnk`q_a�
_kjba__ekj]j`k)� k^pajeaj`k)� raj`eaj`k� k�

b]_ehep]j`k)�]�_q]hmqean�pepq hk )�@kilnk^]jpao�

`a�M]ck)�Dq~]o�`a�OaieoeÅj)�Kkp]o�`a�@n}`epk�

k�Kkp]o�`a�Aa^epk)�_kj�ah� k^fapk�`a�_kiapan�
k�lkoe^ehep]n�h]�_kieoeÅj�`a�`ahepko�pelebe_]`ko�

aj� h]� Iau� Maj]h� Q ne^q p] ne] )� _kik� okj� h]�

`abn]q`]_eÅj� pne^q p]ne] � u� ah� `ahepk � _kjp]^ha�

pne^qp]nek+� Bop]� `a_eoeÅj� `a� lkh~pe_]� beo_]h� ao�

ej}`ep]� aj� jqaopnk� l]~o)� lqaopk� mqa� jk� d]�

paje`k�qj�]jpa_a`ajpa�_kik�`ahepk�pne^qp]nek)�

oejk�_kik�`ahepk �_kjpn]� h]�ba�lÇ^he_]/5+

Aa� qj]� oeilha� ien]`]� lk`aiko� k^oanr]n�

mqa� ah� haceoh]`kn� d]� `eoaÄ]`k� qj� jqark� pelk

/5+� Aahepk� _kjpn]� h]� ba� lÇ^he_]� aj� ah� @Å`eck� Maj]h� Manq]jk7� >np~_qhk�1/4Ñ+ê�Bh� mqa� d]_a)� aj� pk`k� k�aj� l]npa)� qj�
`k_qiajpk�b]hok�k�]`qhpan]�qjk�ran`]`ank�mqa�lqa`]�`]n�knecaj�]�`ana_dk�q�k^hec]_eÅj�k�oanren�l]n]�lnk^]n�qj�

da_dk)�_kj�ah�lnklÅoepk�`a�qpehev]n�ah�`k_qiajpk)�oan|� nalneie`k)�oe�`a�oq�qok�lqa`a�naoqhp]n�]hcÇj�lanfqe_ek)�_kj�
laj]�lner]per]�`a�he^anp]`�jk�iajkn�`a�`ko�je�i]ukn�`a�`eav�]Äko�u�_kj�pnaejp]�]�jkrajp]�`~]oêiqhp]�oe�oa�pn]p]�

`a�qj�`k_qiajpk�lÇ^he_k)�naceopnk�lÇ^he_k)�p~pqhk�]qp}jpe_k�k�_q]hmqean�kpnk�pn]oieoe^ha�lkn�aj`kok�k�]h�lknp]`kn�
u�_kj� laj]� lner]per]�`a� he^anp]`�jk� iajkn�`a�`ko�je�i]ukn�`a�_q]pnk�]Äko�u�_kj�_eajpk�k_dajp]�]�pnao_eajpko�
oaoajp]�u�_ej_k�`~]oêiqhp])�oe�oa�pn]p]�`a�qj�`k_qiajpk�lner]`k+

Bh�mqa�d]_a�qok�`ah�`k_qiajpk�b]hok�k�b]hoebe_]`k)�_kik�oe�bqaoa�hac~peik)�oeailna�mqa�`a�oq�qok�lqa`]� naoqhp]n�
]hcÇj�lanfqe_ek)�oan|�nalneie`k)�aj�oq�_]ok)�_kj�h]o�ieoi]o�laj]o+
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laj]h� pne^qp]nek+� Bopa� pelk� laj]h� _kilhap]� ah�
~pan�_neiejeo�%_]iejk�d]_e]�ah�`ahepk&�`ah�ar]okn�

pne^q p]nek )� mqa� ]h� l]o]n� `a� h]� b]oa� ejpanj]� ]�
h]� b]oa� atpanj])� i]pane]hev]� oq� `ahe^an]_eÅj�
u� `apa ni ej]_eÅj � ej panekn)� q pehev]j`k � ]_pko�

lnal]n]pkneko�l]n]� ar]`en� hko�pne^qpko+�Pa�pn]p]�
`a�qj]�becqn]�`ahe_per]� mqa�jk�l]o]�`a�oan�qj]�

ik`]he`]`� %hk� ieoik� oq_a`a� _kj� ah� `ahepk �
_kjp]^ha&)� qj]� bkni]� eilanba_p]� aj� ah� epan�

_neiejeo�`a�h]�`abn]q`]_eÅj�pne^qp]ne]+�Pkj�ianko�

]_pko� lnal]n]pkneko� mqa)� `a� _kjpejq]n� d]op]�

]h_]jv]n� ah� `ahepk� `a� `abn]q`]_eÅj� pne^qp]ne])�

mqa`]j�_kjoqie`ko�lkn�aopa�`ahepk�lnej_el]h+

Ae_dko�]_pko�lnal]n]pkneko�^qnh]j� hko�_|jkjao�
bkni]hao�mqa�pk`k� _kjpne^quajpa� `a^a� oacqen�

l]n]� pne^qp]n� _knna_p]iajpa� %}pe_]� pne^qp]ne]&)�

_kik� okj� h]� ai eoeÅj� `a� `k_qiajpko� _kj�

aba_pko� pne^qp]neko)� hko� naceopnko�_kjp]^hao�u� h]�

`a_h]n]_eÅj�pne^qp]ne]�`a^e`]iajpa�h~_ep]+

Bj� aopa� jqark� pel k � laj]h)� ah� ar]okn� u� oqo�

_Åilhe_ao� lqa`aj� eje_e]n� oq� _]iejk� d]_e]� ah�
`ahepk)�_kjba__ekj]j`k)�k^pajeaj`k)�raj`eaj`k�

k�b]_ehep]j`k)�]�_q]hmqean�pepqhk)�@kilnk^]jpao�
`a�M]ck)�Dq~]o�`a�OaieoeÅj)� Kkp]o�`a�@n}`epk�

k�Kkp]o�`a�Aa^epk)�_kj�ah�k^fapk�`a�_kiapan�k�

lkoe^ehep]n�h]�_kieoeÅj�`a�`ahepko�pelebe_]`ko�aj�h]�

Iau�Maj]h�Qne^qp]ne])�_kik�okj� h]�`abn]q`]_eÅj�

pne^qp]ne]�u�ah�`ahepk�_kjp]^ha�pne^qp]nek+

>o~)� naoqhp]� oan� qj� jqark� `ahepk� `a� lahecnk� aj�

h]� Iau� Maj]h� Qne^qp]ne])� `a^e`k� ]� mqa� jk� oa�

aolan]�mqa�oa�haoekja�ah�^eaj�fqn~`e_k�d]_eaj`]�
lÇ^he_]�oÅhk�lkjanhk�aj� neaock+�Pq�pn]p]ieajpk�

laj]h� pne^qp]nek�oan~]� oeieh]n�]h� `ahepk�_kjp]^ha�

pne^qp]nek)�mqa�p]i^e}j�ao�qj�`ahepk�`a�lahecnk+�

Kk� k^op]jpa)� h]� lkh~pe_]� _neiej]h� mqa� `a_e`eÅ�

oq� ej_knlkn]_eÅj� _kik� `ahepk� pne^qp]nek)� jko�

d]_a� lajo]n� mqa� aopa� jqark� `ahepk� oan|� i|o�

lanoacqe`k�mqa�ah�`ahepk�_kjp]^ha+�Bopk�oa�`a^a�

]� mqa� qj]� `k_qiajp]_eÅj� b]ho]� aj� cajan]h

lkn� oe� oÅhk� u]� _kjbecqn]� ah� `ahepk� _kjpn]� h]� ba�
lÇ^he_])� _kik� bqa�]jpao� `a�aop]� ik`ebe_]_eÅj�

pne^qp]ne]+�Eku�aj�`~]�h]�b]hoa`]`�`a�̀ k_qiajpko�

pne^qp]neko�_kik�hko�ej`e_]`ko�aj�ah�jqark�pelk�
laj]h�pne^qp]nek)� jk�okj�i|o�`ahepk�_kjpn]� h]� ba�
lÇ^he_])� oejk� qj� `ahepk� pne^qp]nek� ]qpÅjkik� u�
l]oe^ha� `a� o]j_eÅj� laj]h� u�i|o� `n|ope_]� mqa�

ah� `ahepk�_kjpn]� h]� ba� lÇ^he_])� aj� ^qo_]�`a�qj]�

lnaraj_eÅj�aola_e]h�u�cajan]h�aj�hko�ejbn]_pknao�
pne^qp]neko�u�h]�ok_ea`]`�aj�cajan]h+

êN?L�=LCGCHCM�NLC<ON;LCI

IÍĖÈÎGĢ�ØŁA�ÉÊ� GÐ�ǺCĊ

Aah� aomqai]� bhqua� _kj� _h]ne`]`� mqa� ah� `ahepk�
pne^q p]nek � `a� b]_pqn]o� b]ho]o)� ao� qj� `ahepk� `a�

lahecnk+

Mkn�Çhpeik)�_kik�iaj_ekj]iko�mqa�hko�`ahepko�
`a�`k_qiajpk�pne^qp]neko�b]hoko�u�ah�`ahepk�_kj*

p]^ha� okj� `ahepko�`a� lahecnk)� ao� _h]nk�]`ranpen�

mqa�ah�`ahepk�`a�`abn]q`]_eÅj�pne^qp]ne])�ao�qj�

ran`]`ank�`ahepk�`a� haoeÅj+�Bh� jqark�`ahepk�jk�

`a^a� oan� _kjbqj`e`k� _kik�oeilha� ejbn]__eÅj�

pne^qp]ne]�k�`ahepk�_kjpn]� h]�ba�lÇ^he_])/6�lqaopk�

mqa�ao�are`ajpa�mqa� hko�`k_qiajpko�pne^q p] *

neko�b]hoko�rej_qh]� ejbkni]_eÅj� _kj� nahar]j_e]�

aj� h]�`apaniej]_eÅj�`a�h]o�^]oao�eilkje^hao�u�

aj�h]�`apaniej]_eÅj�`a�h]�`aq`]� pne^qp]ne])�ej*

ianok�aj�hko�lnej_eleko�`a�_h]ne`]`�u�ran]_e`]`�

_kjp]^ha�u�ah�`a^an�`a�_kjpne^qen+

/6+� Bj�ah�`ahepk�_kjp]^ha)�ah�^eaj�aola_~be_]iajpa�pqpah]`k�ao�ah�nalnaoajp]`k�lkn�ah� ejpan}o�`a�h]�E]_eaj`]�MÇ^he_]�ah�
_q]h�ateca�]h�_kjpne^quajpa�qj�_kilknp]ieajpk�ha]h�ia`e]jpa�h]�hhar]jv]�@kjp]^ha�aj�bkni]�]qp}jpe_])�oepq]_eÅj�

mqa�oa�_kja_p]�_kj�h]�`apaniej]_eÅj�u�]h_]j_a�`a�h]�`aq`]�pne^qp]ne]+

Bh�oeopai]�pne^qp]nek�r]hknev]�]�pn]r}o�`a�oq�@Å`eck�Maj]h�h]�hhar]jv]�`a�_kjp]^ehe`]`�aj�bkni]�ran]v�u�h]�]`a_q]`]�

lnkpa__eÅj� fqn~`e_]� laj]hev]j`k� ia`e]jpa� h]� lner]_eÅj� `a� he^anp]`� u� mqa� `a� jk� ateopen� mqa`]n~]� ]^eanp]� qj]�
lkoe^ehe`]`� `a� ajc]Äk� ]h� beo_k8� oa� ejpajp]� lnkpacan� ah� `ana_dk� `a� h]� >`iejeopn]_eÅj�Qne^qp]ne]� aj� _q]jpk� ]� h]
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1)� >^l\kbi\b|g�]^�\hfikh[Zgm^l�]^�iZ`h'�

`nzZl�]^�k^fblb|g'�ghmZl�]^�\ky]bmh�r�
ghmZl�]^�]^[bmh'�jn^�Z[Zk\Zg�^e�gn^oh�
]^ ebmh �mk b[ n mZ kbh �]^ � bg _h kf Z\ b|g �_ZelZ �r�

]^� _Z\mnkZl�_ZelZl )

Bo�qj� _kilnk^]jpa�`a� l]ck� mqa� oa�aiepa�aj�
klan]_ekjao� _kj� _kjoqie`knao� k� qoq]neko�

bej]hao+�Kk�laniepa�afan_an�ah�`ana_dk�]h�_n}`epk�
beo_]h)� je� oqopajp]n� c]opk� k� _kopk� l]n]� aba_pk�

pne^qp]nek+

\IG
9
q q
h h h h h
k+

88JH77

>�_kjpejq]_eÅj�oa�`ao]nnkhh]�mqa�hko�_kj_alpko�

`a�_kilnk^]jpao�`a� l]ck)�cq~]o�`a� naieoeÅj)�

jkp]o�`a�_n}`epk�u�jkp]o�`a�`a^e`k)�l]n]�o]^an�

h]o�bnkjpan]o�`a�hko�jqarko�`ahepko�pne^qp]neko�`a�

ejbkni]_eÅj�b]ho]�u�b]_pqn]o�b]ho]o)�mqa�oacÇj�ah�
haceoh]`kn�jk�oa�nabeana�oÅhk�]�b]_pqn]o�b]ho]o)�oejk�

]�pk`ko�aopko�`k_qiajpko7

3+.+� ?jhkmj]\io`n�_`�k\bj

Bteopaj� `eopejpko� pelko� `a� _kilnk^]jpao� `a�
l]ck)�`alaj`eaj`k�̀ a�h]�]_pere`]`�q�klan]_eÅj�

mqa� qopa`� na]he_a0-+� >� _kjpejq]_eÅj� ra]iko�

]hcqjko�`a�aopko�pelko7

\&�B\^opm\

Bo�ah� _kilnk^]jpa� `a� l]ck� mqa� oa� aiepa� aj�

h]o� klan]_ekjao� ajpna� ailnao]o� k� lanokj]o�

mqa� ja_aoep]j� ]_na`ep]n� _kopk� k� c]opk� l]n]�

aba_pk� pne^qp]nek )� oqopajp]n� ah� l]ck� `ah� FDS�
lkn�h]�klan]_eÅj�aba_pq]`]�u�lk`an�afan_an)�`a�

aop]� i]jan])� ah� `ana_dk� ]h� _n}`epk� beo_]h+� Mkn�

afailhk)� _q]j`k� qj]� ailnao]� _kiln]� l]lah�
u�pÅjan�l]n]�oqo�eilnaokn]o�`a^a�atecen�mqa� ha�

kpkncqaj�qj]�b]_pqn]+

>\n`�H`b\g7

Kqian]h� .� `ah� >np~_qhk� 1k� `a� h]� Oaokhq_eÅj�

`a� Pqlanejpaj`aj_e]� KÑ� --4ê 66,PRK>Q� r�

ik`ebe_]pkne]o+

]&�>jg`o\�_`�q`io\

Mkn�afailhk7�Pe�qopa`�_kiln]�hko�r~ranao�l]n]�h]�
oai]j]�aj�qj]�peaj`]�`a�]^]nnkpao)�̀ a^a�atecen�

mqa�ha�kpkncqaj�qj]�^khap]�`a�rajp]+�Ik�ieoik�

oe�]_q`a�]�qj]�lahqmqan~]�k�o]hÅj�`a�^ahhav])�k�

r]�]�_kian�]�qj�naop]qn]jpa�k�_kiln]�qj� he^nk+

@q]j`k� ah� eilknpa� `a� h]� rajp]� aba_pq]`]� k�

`ah� oanre_ek� lnaop]`k� oqlana� hko� oapa_eajpko�
jqarko� okhao� %P,+� 4--+--&� lkn� klan]_eÅj� oan|�

ja_ao]nek� _kjoecj]n� aj� h]� ^khap]� `a� rajp]� hko�

`]pko�̀ a�e`ajpebe_]_eÅj�`ah�]`mqenajpa�k�qoq]nek7�
]lahhe`ko�u�jki^nao�_kilhapko)�u�ah�jÇiank�`a�

oq�`k_qiajpk�`a�e`ajpe`]`+

>\n �̀H`b\g7

Kqian]h� 0� `ah� ]np~_qhk�1k�u� jqian]h� 0+.-� `ah�
>np~_qhk�5k�̀ a�h]�Oaokhq_eÅj�`a�Pqlanejpaj`aj_e]�

KÑ�--4ê66,PRK>Q�u�ik`ebe_]pkne]o+

^&� Pd^f`o�j�̂ dio\�`hdod_\�kjm�h{lpdi\�

m`bdnom\_jm\

Bopa�_kilnk^]jpa�`a�l]ck�lqa`a�oan�aiepe`k�

Çje_]iajpa� aj� ikja`]� j]_ekj]h+� @q]j`k�
ao� ai epe`k� aj� klan]_ekjao� _kj� _kjoqie`k*

nao� k� qoq]neko� bej]hao)� jk� lani epa� afan_an� ah�

`ana_dk� ]� _n}`epk� beo_]h)� _n}`epk� `a`q_e^ha� je�

oqopajp]n�c]opk�k� _kopk� l]n]� aba_pk�pne^qp]nek+

@q]j`k�ah�_kiln]`kn�namqean]�oqopajp]n�_n}`epk�

beo_]h)�_kopk�k�c]opk�l]n]�aba_pk�pne^qp]nek�k�_n}*

`epk�̀ a`q_e^ha�`a^an|7�e`ajpebe_]n�]h�]`mqeneajpa�

k�qoq]nek�_kj�oq�jÇiank�`a�OR@)�_kjoecj]n�hko
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]lahhe`ko� u� jki^nao�k�`ajkiej]_eÅj� k� n]vÅj�
ok_e]h)�`eo_neiej]j`k�ah�ikjpk�`ah�pne^qpk�mqa�
cn]r]� h]�klan]_eÅj+

Iko�pe_gapo�lqa`aj�p]i^e}j�oan�aiepe`ko�]�pn]r}o�
`a�oeopai]o�ejbkni|pe_ko)�oeailna�mqa�ah�aieokn�
d]u]�k^paje`k�h]�]qpknev]_eÅj�`a�qok�_knnaolkj*

`eajpa�]� pn]r}o�`ah�Ckniqh]nek�KÑ�512+�Q]h� ao�ah�

_]ok� `a� oqlanian_]`ko)� peaj`]o� lkn� `al]np]*

iajpk)� b]ni]_e]o)� aop]_ekjao� `a� _ki^qope^ha)�

naop]qn]jpao)�ajpna�kpnko�pelko�`a�jack_eko�mqa�

ailha]j� oeopai]o� ]qpknev]`ko+� Bopko� pe_gapo�

`a^aj� _qilhen� hko� ieoiko� namqeoepko� mqa� hko�

pe_gapo�aiepe`ko�lkn�i|mqej]o�naceopn]`kn]o+

>\n` H`b\g7

Kqian]h�2�̀ ah�]np~_qhk1Ñu�jqian]h�2�`ah�>np~_qhk�

5k� `a� h]� Oaokhq_eÅj� `a� Pqlanejpaj`aj_e]� KÑ�
--4ê66,PRK>Q�u�ik`ebe_]pkne]o+

_& N`^d]j kjm cjijm\mdjn

Bo� ah� _kilnk^]jpa� `a� l]ck� mqa� aiepaj� h]o�
lanokj]o� j]pqn]hao� mqa� oa� `a`e_]j� aj� bkni]�

ej`ere`q]h�]h�afan_e_ek�̀ a�_q]hmqean�lnkbaoeÅj)�]npa)�

_eaj_e]�q�kbe_ek+�Mkn�afailhk7�i}`e_ko)�]^kc]`ko)�

c]obepanko)�]npeop]o)�]h^]Äehao)�ajpna�kpnko+

Mqa`aj� oan�qpehev]`ko� ]� bej� `a� oqopajp]n� c]opk�

k�_kopk�l]n]� aba_pk�pne^qp]nek�u�l]n]� oqopajp]n�
_n}`epk�`a`q_e^ha+

>\n` H`b\g7

Kqian]h� /� `ah� >np~_qhk� 1k� `a� h]� Oaokhq_eÅj�

`a� Pqlanejpaj`aj_e]� KÑ� --4ê66,PRK>Q� u�

ik`ebe_]pkne]o+

>np~_qhk�00Ñ�`ah�QRL�`a� h]� Iau�`ah� Filqaopk�]�

h]� Oajp]� ]lnk^]`k� lkn� Aa_napk� Pqlnaik� KÑ�

-21ê66ê BC+

&̀ Hdlpd_\^dÄi _` ^jhkm\

Bopa�_kilnk^]jpa�̀ a�l]ck�ao�aiepe`k�lkn�pk`ko�

]mqahhko�mqa�na]hev]j�]`mqeoe_ekjao�]�lanokj]o�

j]pqn]hao� lnk`q_pkn]o� u ,k � ]_kle]`kn]o� `a�

lnk`q_pko�lnei]neko�`aner]`ko�`a� h]� ]_pere`]`�

]cnkla_q]ne])� lao_]� ]npao]j]h)� atpn]__eÅj

`a� i]`an])� `a� lnk`q_pko� oehraopnao)� iejan~]�

]qn~ban]� ]npao]j]h)� ]npao]j~]� u� `aolan`e_eko� u�
`aoa_dko� iap|he_ko� u� jk� iap|he_ko)� `aoa_dko�

`a� l]lah� u� `aolan`e_eko� `a� _]q_dk� mqa� jk�
_qajp]j� _kj� jÇiank� `a� OR@+�Q]h� ao� ah� _]ok�
`a� h]o� lanokj]o� k� ailnao]o� mqa� na]hev]j�
_ k i l n ] o � ]� l a m q a Ä k o � i ej a n k o ) � ] n p a o ] j k o � k�

]cne_qhpknao�hko�mqa)�lkn�aj_kjpn]noa�aj�hqc]nao�

iqu� ]haf]`ko� ]� hko� _ajpnko� qn^]jko)� oa� raj�

eilkoe^ehep]`ko�`a�k^pajan�oq� jÇiank�`a�OR@�

u�]o~�lk`an�aiepen�oqo�_kilnk^]jpao�`a� l]ck+

I]o�Iemqe`]_ekjao�`a�@kiln]� okhk�lqa`aj� oan�

aiepe`]o� lkn� hko� _kjpne^quajpao� `ah� O}ceiaj�

Dajan]h� u� `ah� O}ceiaj� Bola_e]h� `ah� Filqaopk�
]� h]�Oajp]+

>\n` H`b\g7

Kqian]h� 1� `ah� ] np~_q hk � 1k� a� ej_eok� .+0� `ah�

jqian]h� .� `ah� ]np~_qhk� 3k� `a� h]� Oaokhq_eÅj�

`a� Pqlanejpaj`aj_e]� KÑ� --4ê 66,PRK>Q� u�

ik`ebe_]pkne]o+

>oeieoik)�ateopaj�kpnko�]h\nf^gmhl�ZnmhkbsZ(

]hl�mqa� okj� _kjoe`an]`ko�\hfikh[Zgm^l�]^�
iZ`h'�ajpna�hko�_q]hao�pajaiko�]7

ú� ?khapko� mqa� ai epaj� h]o� _kil]Ä~]o� `a�

]re]_eÅj� _kian_e] h� lkn� ah� oanre_ ek � `a�
pn]jolknpa�]}nak�`a�l]o]fanko

ú� @]np]� `a� lknpa� ]}nak� lkn� ah� oanre_ek� `a�

pn]jolknpa�`a�_]nc]�]}na]

ú� Oa_e^ko� lkn� ah� ]nnaj`]ieajpk� `a� ^eajao�

iqa^hao�a� ejiqa^hao�mqa�cajanaj� najp]o�
`a�lneian]�_]packn~]

ú� Ak_qiajpko�aiepe`ko�lkn�hko�^]j_ko)�lkn�

h]o�ajpe`]`ao�bej]j_ean]o�u�`a�oacqnko)�]o~�

_kik� lkn� h]o� _kklan]per]o� `a� ]dknnk� u�

_n}`epk� jk� ]qpknev]`]o� ]� _]lp]n� na_qnoko�

`ah� lÇ^he_k)� mqa� oa� aj_qajpnaj� ^]fk� ah�

_kjpnkh� `a� h]� Pqlanejpaj`aj_e]� `a� ?]j_]�

u�Pacqnko

ú� Oa_e^ko�lkn�oanre_eko�lÇ^he_ko�̀ a�oqiejeopnk�

`a� ajanc~]� a h}_pne_] )� ]cq])� pa h} bkjk )�

p} hat� u� pa hac n| be_ko � u� k pnko� oanre_eko�
_kilhaiajp]neko� mqa� oa� ej_hqu]j� aj� ah�

na_e^k�`a�oanre_ek�lÇ^he_k

ú� ?khapko� ai epe`ko� lkn� h]o� ailnao]o� `a�

pn]jolknpa�lÇ^he_k�qn^]jk�`a�l]o]fanko
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ú� ?khapko�`a�re]fa�aiepe`ko�lkn�h]o�ailnao]o�

`a�pn]jolknpa�lÇ^he_k�j]_ekj]h�`a�l]o]fanko�
`ajpnk�`ah�l]~o

ú � A k _ q i a j p k o � a i e p e ` k o � l k n � h] � F c h a o e ] �

@]pÅhe_]�lkn�ah�]nnaj`]ieajpk�`a�oqo�^eajao�

ejiqa^hao

ú� ?k ha pko� jqi an]`ko� k� aj pn]`]o� lkn�
]pn]__ekjao�u�aola_p|_qhko�lÇ^he_ko

ú� @kjk_eieajpk�̀ a�ai^]nmqa�lkn�ah�oanre_ek�

`a�pn]jolknpa�`a�_]nc]�i]n~pei]
ú� MÅhev]o� `a� >`fq` e_]_eÅj � ai epe`]o� _kj�

k_]oeÅj� `ah� nai]pa� k� ]`fq`e_]_eÅj� `a�
^eajao�lkn�rajp]�bknv]`])�lkn�hko�i]npeheanko�

k� h]o� ajpe`]`ao� mqa� nai]paj� k� oq^]opaj�

^eajao�lkn�_qajp]�`a�pan_anko

ú� Ak_qiajpko�mqa�aiep]j�hko�_kj_aoekj]neko�

`ah� oa nr e_ ek � `a� nar eo ekjao � p}_j e_]o �

rade_qh]nao)� lkn� h]� lnaop]_eÅj� `a� `e_dk�

oanre_ek
ú� ?khapko�aiepe`ko�lkn�oanre_ek�`a�pn]jolknpa�

bannkre]nek�lÇ^he_k�`a�l]o]fanko

3+/+� Cp}j�_`�m`hdndÄi

\+� Cp}j�_`�N`hdndÄi�_`g�Pm\inkjmodno\

Bo� ah� `k_qiajpk� mqa� aiepa� ah� Qn]jolknpeop]�

l]n]�oqopajp]n�ah�pn]oh]`k�`a�^eajao�]�okhe_epq`�

`a� pan_anko+� Pq� aieoeÅj� oa� aba_pÇ]� ]jpao� `a�

eje_e]n�ah�pn]oh]`k�`a�^eajao)�lkn�_]`]�naiepajpa�

u� lkn�_]`]� qje`]`� `a� pn]jolknpa+�Q]i^e}j� oa�

aiepen|� h]� Dq~]� `a� OaieoeÅj� `ah�Qn]jolknpeop]�

_q]j`k�oa�oq^_kjpn]pa�ah� oanre_ek)� l]n]� hk�_q]h�

oa� `a^an|� oaÄ]h]n� hko� `]pko� `a� h]� ailnao]�
oq^ê _kjpn]p]jpa� %OR@)� jki^na� u� ]lahhe`k� k�

n]vÅj�ok_e]h&+

]+� Cp}\�_`�N`hdndÄi�_`g�N`hdo`io`

Bo�ah� `k_qiajpk�mqa�aiepa�ah� Oaiepajpa�l]n]�

oqopajp]n�ah�pn]oh]`k�`a�^eajao�_kj�ikperk�`a�oq�

_kiln]�k�rajp]�u�h]�lnaop]_eÅj�`a�oanre_eko�mqa�

ejrkhq_n]j� k� jk� h]� pn]jobkni]_eÅj� `a� ^eajao)�

_aoeÅj� aj� qok)� _kjoecj]_ekjao� u� naieoekjao�

ajpna�aop]^ha_eieajpko�`a�qj]�ieoi]�ailnao]�

u�kpnko+

L^fbm^gm^'�ao� ah� lnkleap]nek� k� lkoaa`kn� `a�

hko�^eajao�]h� eje_ek�`ah�pn]oh]`k)�]h�lnaop]`kn�`a

oanre_eko)� _kik7� oanre_eko� `a� i]jpajeieajpk)�
nal]n]_eÅj�`a�^eajao)�ajpna�kpnko8�]� h]� ]caj_e]�
`a�]`q]j]o)� ]h� ]hi]_}j� ]`q]jank)� p]jpk�aj� ah�
_]ok�`ah� pn]oh]`k�`a�ian_]j_~]�j]_ekj]h� _kik�
`a�ian_]j_~]�atpn]jfan]8�u�]h�_kjoecj]`kn+

>\n`�H`b\g7

@]l~pqhk�S`a�h]�Oaokhq_eÅj�`a�Pqlanejpaj`aj_e]�

KÑ� --4ê 66,PRK>Q� i k` ebe_]`] � lk n� h]o�
Oaokhq_ekjao� `a� Pqlanejpaj`aj_e]� KÑ� --1�

ê/--0,PRK>Q)� KÑ� -/5ê /--0,PRK>Q� u� KÑ�

/.6ê/--1,PRK>Q+

3+0+�Jjo\n�_`�̂ m|_doj

Bo�aiepe`]�lkn�hko�oqfapko�`ah�O}ceiaj�Bola_e]h�

u� Dajan]h� `ah� Filqaopk�]� h]� Oajp])� u� lkn� h]o�

lanokj]o�j]pqn]hao�cajan]`kn]o�`a�oacqj`]�u�

_q]np]� _]packn~])� _kj�ikperk� `a�]jqh]_ekjao)�

`ao_qajpko� k� ^kjebe_]_ekjao)� `arkhq_ekjao� u�
kpnko+�Bj�ah� _]ok�`a�`ao_qajpko�k�^kjebe_]_ek*

jao� oÅhk� lk`n|j� ik`ebe_]n� _kilnk^]jpao� `a�

l]ck�mqa�kpkncqaj�`ana_dk�]�@n}`epk�Ceo_]h�k�
oqopajpaj�c]opk�k�_kopk�l]n]�aba_pk�pne^qp]nek+�

Qn]p|j`koa�`a�klan]_ekjao�_kj�_kjoqie`knao�
bej]hao)� hko�`ao_qajpko�k�^kjebe_]_ekjao�`a^a*

n|j�_kjop]n�aj�ah�ieoik�_kilnk^]jpa�`a�l]ck+

Bh�]`mqenajpa�k�qoq]nek)�k�mqeaj� na_e^]� h]� jkp]�

`a�_n}`epk�]�jki^na�̀ a�}opko)�`a^an|�_kjoecj]n�
aj�ahh]�oq�jki^na�u�]lahhe`k)�oq�`k_qiajpk�`a�

e`ajpe`]`)�h]�ba_d]�`a�na_al_eÅj�u)�̀ a�oan�ah�_]ok)�

ah�oahhk�`a�h]�ailnao]+

Pa�at_alpÇ]�]h�raj`a`kn)� h]�aieoeÅj�`a� h]� Kkp]�
`a� @n}`epk� lkn� h]� `arkhq_eÅj� `a� qj� lnk`q_pk�

knecej]hiajpa�pn]jobane`k)�_q]jpk�}opa�]oqia�h]�
k^hec]_eÅj�`ah�_]jfa�`a�lnk`q_pko�lkn�kpnko�̀ a�h]�

ieoi]�j]pqn]hav])�aj�]lhe_]_eÅj�`a�_h|qoqh]o�`a�

c]n]jp~]� `a�_]he`]`�k�`a�_]`q_e`]`� _kjpaje`]o�

aj�_kjpn]pko�`a�_kiln]rajp]�k�aj�`eolkoeperko�

hac]hao�mqa�aop]^hav_]j�mqa�`e_d]�k^hec]_eÅj+

>\n`�H`b\g7

>np~_qhk�.-Ñ`a�h]�Oaokhq_eÅj�̀ a�Pqlanejpaj`aj_e]�

-4ê .666,PRK>Q
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Bo�aiepe`]� lkn�hko�oqfapko�`ah� O}ceiaj�Dajan]h�
u�`ah�O}ceiaj�Bola_e]h�`ah� Filqaopk�]� h]�Oajp]�
l]n]�na_qlan]n�_kopko�k�c]opko�ej_qnne`ko�lkn�ah�

raj`a`kn�_kj�lkopanekne`]`�]�h]�aieoeÅj�̀ a�h]�b]_*
pqn]�k�^khap]�`a�rajp])�_kik�ejpanaoao�lkn�ikn]�q�
kpnko+�Bt_al_ekj]hiajpa)�ah�]`mqenajpa�k�qoq]nek�
lqa`a� aiepen� qj]� jkp]� `a� `}^epk� _kik�`k_q*
iajpk�oqopajp]pknek�`a�laj]he`]`ao�eilqaop]o�

lkn� ej_qilheieajpk�_kjpn]_pq]h� `ah� lnkraa`kn)�

oacÇj�_kjopa�aj�ah� naola_perk�_kjpn]pk+

CR)� FIM�=IH=OLMIM�?HNL?�>?FCNIM

NLC<ON;LCIM�S�=IH�?F�>?FCNI�=IHNL;�
F;�@?�Jí<FC=;)

Lpnk�`a� hko� pai]o�i|o� _kjpnkranoe]hao� aj� hko�

lnk_aoko�laj]hao�okj� hko�_kj_qnoko�`a�`ahepko)�

lknmqa�hko�ejbn]_pknao�mqa�peaja�ah�bej�`a�ar]`en�

hko� pne^qpko� ]� oq� l]ok� lqa`aj� rqhjan]j� i|o�
`a�qj�^eaj�fqn~`e_k�laj]hiajpa�pqpah]`k+�Bj�ah�

]j|heoeo�`a�_]iejk�d]_e]�ah� `ahepk�pne^qp]nek�`a�

hko�ar]oknao)� ao� bna_qajpaiajpa�_kjbqj`en� hko�

oqlqaopko�`a�`ahepk�_kjpn]� h]� ba� lÇ^he_]� _kj�ah�

`ahepk�`a�`abn]q`]_eÅj�pne^qp]ne])�u�aopko�_kj�ah�

`ahepk�_kjp]^ha�u�hko�jqarko�`ahepko�pne^qp]neko�
`a� lahecnk+� I]� _h]ra� l]n]� `ebanaj_e]nhko� ao� ah�

r~j_qhk� _kj� ah� ^eaj� fqn~`e_k� mqa� lnkpacaj+� >�
_kjpejq]_eÅj� `ao]nnkhh]naiko� hko� `eranoko�

_kj_qnoko�`a�`ahepko�mqa�oa�lqa`aj�lnaoajp]n+

,)� =hg\nklh�^gmk^� ê�]^ebmh�]^�]^_kZn]Z\b|g�

mkb[nmZkbZ�r�^e�]^ebmh�\hgmZ[e^)

Bh� `ahepk� _kjp]^ha�ao� qj�`ahepk� ]qpÅjkik)� lank�

_q]j`k�ateopa�_kj_qnok�_kj�ah�`ahepk�̀ a�`abn]q`]*

_eÅj�pne^qp]ne])�aopa�Çhpeik�]^okn^a�]h�`ahepk�_kjp]*

^ha+�Pej�ai^]nck)�_q]j`k�jk�oa�lqa`a�lnk^]n�oqbe*

_eajpaiajpa�h]�̀ abn]q`]_eÅj�u�o~�ah�̀ ahepk�_kjp]^ha)�

ah�ejbn]_pkn�̀ a^a�oan�oajpaj_e]`k�lkn�h]�_kieoeÅj�̀ ah�

`ahepk�_kjp]^ha�_kik�`ahepk�]qpÅjkik+

Kk� oa� lqa`a� jac]n� mqa� ]i^ko� `ahepko� aop|j�

aopna_d]iajpa� hec]`ko�u�peajaj�qj�ieoik�^eaj�

fqn~`e_k� lnkpace`k)� mqa�ao� h]� d]_eaj`]� lÇ^he_]+�

Mkn�ahhk)�okhk�_q]j`k�_kj_qnnaj�aj�qj�okhk�da_dk)

oa�lqa`a�aop]^ha_an�qj�_kj_qnok�e`a]h�k�qj�_kj*
_qnoko�̀ a�hauao�]�b]rkn�̀ ah�̀ ahepk�̀ a�̀ abn]q`]_eÅj+�

Mank�_q]j`k�ah�`ahepk�_kjp]^ha�oa�lnaoajp]�okhk)�
jk�̀ a^a�oan�_kjbqj`e`k�u�]j]hev]`k�_kik�̀ ahepk�

`a�`abn]q`]_eÅj� pne^qp]ne]+� Bh� Aahepk�@kjp]^ha�
oa�nah]_ekj]�_kj� h]�`abn]q`]_eÅj�pne^qp]ne]�aj�ah�
_q]h�oa�r]hknev]�aj�qj�_kj_qnok� e`a]h�aj�`kj`a�

oa�_kjopepqua�aj�qj�`ahepk�ejopnqiajp]h�k�ia`e]h�

mqa�hhar]�]h�`ahepk�lnej_el]h+�Bj�aopa�|i^epk�i]j*
peaja�qj]�nah]_eÅj� _q]j`k�ah�_kjpne^quajpa�oej�

ejpanraj_eÅj�beo_]h�nacqh]nev]�oq�oepq]_eÅj�`a�`a*

bn]q`]_eÅj� pne^qp]ne])� _knneca� oeiqhp|ja]iajpa�

h]�_kieoeÅj�`ah� `ahepk�_kjp]^ha�at_hqoer]iajpa�
aj�h]�nah]_eÅj�]�h]o�̀ aq`]o�oqfap]o�]�h]�_knna__eÅj+

Q]i^e}j�ateopa�qj]�nah]_eÅj�aj�ah�lnklek�lnk_aok�

fq`e_e] h� aj� `kj`a� ah� `ahepk � `a� `abn]q`]_eÅj�

oq^oqia� ]h� `ahepk� _kjp]^ha� u� oa� _kjoe`an]� h]�

laj]hev]_eÅj�okhk�`ah�`ahepk�lnej_el]h+

Cej]hiajpa�_q]j`k�aj�qj�lnk_aok�`af]�eilqja�
ah� `ahepk�`a� `abn]q`]_eÅj� pne^qp]ne]� laniepa� h]�

]lhe_]_eÅj�`ah�`ahepk�_kjp]^ha+0.�Bj�ao]�h~ja])�jk�

`a^a� lnao_ej`en� oq� pelebe_]_eÅj� _kjoe`an]j`k�

]� `e_dk� `ahepk� annÅja]iajpa� _kik�]cn]r]jpa�
`ah� `ahepk � `a� `abn]q`]_eÅj� pne^qp]ne]+� Ae_dk�

lnklÅoepk�okhk�_na]n~]�h]�lkoe^ehe`]`�`a�o]j_ekj]n�

lkn�`ahepk�`a�`abn]q`]_eÅj�pne^qp]ne]�u�ah�`ahepk�

_kjp]^ha� _kik� `a hepk � ]qpÅjkik� mqa`]n~]�

nahac]`k� ]� oan�_kjoe`an]`k� _kik� qj]� oeilha�
_kjpn]raj_eÅj+

Mkn�Çhpeik)�ah�`ahepk�_kjp]^ha�ao�qj�`ahepk�]qpÅ*

jkik�jk�ao�qj� ia`ek�`ah� `ahepk�`a�`abn]q`]*

_eÅj�pne^qp]ne])�lank�oe�lqa`aj�_kj_qnnen�]i^ko+�

Bo� i|o)� oe� ah� `ahepk� `a� `abn]q`]_eÅj� ]`kha_a�

`a� ahaiajpko� lnk^]pkneko� l]n]� `aikopn]n� ah�

lanfqe_ek� beo_]h)� ah� `ahepk� _kjp]^ha� lqa`a� oan�
i]jpaje`k)�lkn�oq�_]he`]`�`a�`ahepk�`a�lahecnk+

-)� =hg\nklh�^gmk^�^e�]^ebmh�]^�]^_kZn]Z\b|g�

mkb[nmZkbZ�r�ehl�gn^ohl�]^ebmhl�mkb[nmZkbhl�

]^�bg_hkfZ\b|g�_ZelZ'�_Z\mnkZl�_ZelZl�

r�ZefZ\^gZfb^gmh�]^�[b^g^l�gh�
]^\eZkZ]hl)

0.+� JFKFPQBOFL�AB�B@LKLJñ>�V�E>@FBKA>)�FKPQFQRQL�AB�BPQRAFLP�CFP@>IBP)�UF�@qnok�`a�Fjopepq_ekjao�u�Q}_je_]o�

Qne^qp]ne]o)�Paiej]nek7�Bh�`ahepk�Ceo_]h)�J]`ne`)�.662+
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Iko�jqarko�`ahepko�pne^qp]neko�`a�lahecnk)�okj�
]qpÅjkiko)� iqu� oei eh]n� ]h� `ahepk � _kjp]^ha+�

Bj� oajpe`k)� _q]j`k�ateop]� _kj_qnok�`a� aopko�
` a h e p k o � p n e ^ q p ] n e k � ` a � l a h e c n k � _ k j � ah� ` a h e p k � ` a �

`abn]q`]_eÅj� pne^qp]ne])�aopa�Ç hpei k�]^okn^a�

]h� `ahepk� `a� b]_pqn]o� b]ho]o�a� ej_hqok�]h� `ahepk�
_kjp]^ha�oe�bqan]�ah�_]ok+�Pej�ai^]nck)�_q]j`k�

jk�oa�lqa`a�lnk^]n�oqbe_eajpaiajpa�h]�`abn]q*

`]_eÅj�pne^qp]ne] �u�o~�oa�lnqa^a�`a^e`]iajpa�

aopko�`ahepko�`a� lahecnk)�ah� ejbn]_pkn�`a^a�oan�
oajpaj_e]`k�lkn� h]� _kieoeÅj�`a�aopko�`ahepko�

]qpÅjkiko+

.)� =hg\nklh�^gmk^� ê�]^ebmh�\hgmZ[e^�r� ê�
]^ebmh�\hgmkZ� eZ�_^�i}[eb\Z)

Pa� _kjbqj`aj� lknmqa� aj� ]i^ko� `ahepko� oa�

lnk`q_aj� b] hoa`]`ao� aj� `k_qi ajpko)� h]�
` ebanaj_e] � aopne^]� aj� ah� ^eaj� fq n~` e_k � mqa�

lnkpacaj+�Iko�^eajao�fqn~`e_ko�okj�`eopejpko�aj�

ah�`ahepk�_kjpn]�h]�ba�lÇ^he_]�ah�^eaj�fqn~`e_k�ao�h]�

ba�lÇ^he_]�u�ieajpn]o�mqa�aj�ah�`ahepk�_kjp]^ha�
ao�h]�E]_eaj`]�MÇ^he_]+

Ik�mqa�oq_a`a�ao�mqa�h]�jkni]pere`]`�recajpa�u�

oq�jk�]lhe_]_eÅj�d]op]�d]_a�lk_k�`ah�`ahepk�_kj*

p]^ha�lkn�h]�>`iejeopn]_eÅj�Qne^qp]ne]� hhar]^]�]�

h]�`q`]�aj�oq�ejpanlnap]_eÅj)�u�aj�iq_dko�_]oko�

mqa�oa�rajpeh]j�aj�ah� lk`an�fq`e_e]h)�oa�lnabeneÅ�

`ajqj_e]n� lkn� `ahepk� _kjpn]� h]� ba� lÇ^he_]� u�jk�
lkn�`ahepk�_kjp]^ha+

I]o�̀ ebanaj_e]o�okj�iqu�_h]n]o�̀ ao`a�qj]�lanola_*

per]�i]pane]h�oecqeaj`k�ah�lh]jpa]ieajpk�̀ a�CBOOB�

LIFSB0/)�mqa�ej`e_]�h]o�oecqeajpao�pnao�oepq]_ekjao7

á � >jki]h~]o� _kjp]^hao� mqa� ]ba_p]j� ]� h]�
d]_eaj`]� lÇ^he_])� lank� jk� lanfq`e_]j� ]�
pan_anko� _kian_e]jpao+� Pa� pn]p]� `a� qj]�
_ k j ` q _ p] � a t _ hq o er ] i a j pa � _ k j p a j e` ] � aj � ah�

pelk�laj]h�`ah�`ahepk�_kjp]^ha+

á � >jki]h~]o�_kjp]^hao�mqa�]ba_paj�]�pan_anko�

_kian_e]jpao)� lank� jk� ]� h]� E]_eaj`]�

MÇ^he_]+�Bj�aopa�oqlqaopk)�h]�b]hoa`]`�aj�hko�

he^nko�ian_]jpehao�oa�pn]p]�at_hqoer]iajpa�

_kjpaje`]�aj�ah�pelk�laj]h�`ah�`ahepk�_kjpn]�

h]�ba�lÇ^he_]+

á � >jki]h~]o� _kjp]^hao� mqa� ]ba_paj� p]jpk�

]� h]� E]_eaj`]� MÇ^he_]� _kik� ]� pan_anko�
_kian_e]jpao+� Bj� aopa� oqlqaopk� d]^n|� qj�

_kj_qnok�e`a]h�`a�̀ ahepko)�lknmqa�qj�ieoik�
_kilknp]ieajpk� %h]� b]hoa`]`� k�]jki]h~]�

_kjp]^ha&�haoekj]�r]neko�^eajao�fqn~`e_ko�%ba�

lÇ^he_]�u�d]_eaj`]�lÇ^he_]&+00

/)� =hg\nklh�^gmk^�^e�gn^oh�]^ebmh�]^�_Z\mnkZl�
_ZelZl�r�̂ e�]^ebmh�\hgmkZ�eZ�_^�i}[eb\Z)

Bj�aopa�lqjpk�̀ a^aiko�lna_eo]n�mqa�h]�okhq_eÅj�

]h�_kj_qnok� e`a]h�mqa�oa�lnk`q_a�`ah� `ahepk�`a�

`k_qiajpko� pne^qp]neko� b]hoko� a\^opm\n� a\gn\n �

_kj� ah� `ahepk� _kjpn]� h]� ba� lÇ^he_])� ao� h]� ieoi]�
mqa� lnaoajp]iko�aj� ah� _kj_qnok� ]jpanekn� _kj�

ah�`ahepk�_kjp]^ha+

Bjpkj_ao)� _q]j`k� hko�`k_qiajpko� pne^qp]neko�

okj� b]hoko� %lkn�afailhk�qj]�b]_pqn]&�u�]ba_p]j�

]� h]� d]_eaj`]� lÇ^he_]�_kik�^eaj�fqn~`e_k)�aopk�
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/)� =hg\nklh�̂ gmk^� ê�]^ebmh�\hgmZ[e^�r�ehl�

]^ebmhl�]^�bg_hkfZ\b|g'�_Z\mnkZl�_ZelZl�r

Zef Z\^gZf b^gmh �]^�[b^g^l�gh�]^\eZkZ]hl)

Bopa� _kj_qnok� oa� lnaoajp]n~]� ajpna�`ahepko�`a�

lahecnk)�oej�ai^]nck�_kik�pk`ko�peaja�h]�ieoi]�
laj])�ah�fqav�`a^a�r]hkn]n�]h�ikiajpk�`a�oaj*

paj_e]n�oe�]lhe_]�ah�i|teik�`a�h]�laj]�u�`a^an|�
ej_hqen� ejd]^ehep]_eÅj� jk� iajkn�`a�3� iaoao� je�

i]ukn� `a� oeapa� ]Äko)� l]n]� afan_an� lkn�_qajp]�

lnkle]�k�lkn� ejpania`ek�`a�pan_ank)� lnkbaoeÅj)�

_kian_ek)�]npa�k�ej`qopne])�ej_hquaj`k�_kjpn]p]n�
_kj�ah�Bop]`k+02

hqack�`a�d]^anha�oe`k�naepan]`]� h]�ejpei]_eÅj�u�lkopanekniajpa�h]�lnaoajp]�aj�bkni]�ajc]Äko]�u�_kj�k_qhp]_eÅj�
i]he_eko]+� Pa� _kjbecqn]j� `ko� da_dko� ej`alaj`eajpao� %jk� lnaoajp]n� `a� `a_h]n]_eÅj� u� hqack� lnaoajp]_eÅj� `a�
`a_h]n]_eÅj�ajc]Äko]&�mqa�haoekj]j�`ko�jkni]o�`eopejp]o�%]npo+�11�u�13�`a�h]�hau�..+350&+�Bj�ah�_]ok�oa�]lhe_]j�_kj�
ej`alaj`aj_e]� qj]�`a�kpn]� h]o�`ko�o]j_ekjao)�h]�`a�]nnaopk�`ah�>np+�11�u� h]�iqhp]�k�lneoeÅj�mqa�_knnaolkj`a�]� h]�

`abn]q`]_eÅj)�oacÇj�oa]�h]�_]hebe_]_eÅj�mqa�]�aop]�Çhpei]�_knnaolkj`]+�Bh�_]ok�jk�ajpn]� aj�h]�qjebe_]_eÅj�`a�laj]o�
`ah�>np+�23)�@+M+)�lqao�}opa�oa�nabeana�]�_kj_qnnaj_e]�`a�laj]o�`a�lneoeÅj�%jk�]nnaopk�u�lneoeÅj&+ �D>O@ñ>�?BIPRK@B)�
Ekn]_ek�>+�@`m`^cj Pmd]po\mdj L`i\g)�B`e_ekjao�Aa�M]hi])�?qajko�>enao)�.652)�ll+�02-�ê�02.+

01+� San�i|o�]ilhe]iajpa�ok^na� hko�_]i^eko�]� h]�Iau�Maj]h�pne^qp]ne]�aba_pq]`ko�lkn�ah�Aa_napk� haceoh]perk�KÑ�...1)�

lq^he_]`k�aj�fq hek �`a�/-./)�oacÇj� hk�`ao]nnkhh]`k� lkn�>IS>�J>QQBR@@F)�J]nek)�â?jij^` pno`_ gjn ^\h]djn \ g\�
H`t L`i\g Pmd]po\md\ `a`^op\_jn kjm `g @`^m`oj H`bdng\odqj JÉ ...1<)� Fjbkniao� pne^qp]neko)� Oareop]� `a� Fjraopec]_eÅj�
u�Kack_eko)�>_pq]he`]`�Bilnao]ne]h)�Fjopepqpk�M]_ebe_k)�/`]+�Nqej_aj]�`a�fqhek�`a�/-./)�]Äk�UêKÑ�/26)�/-./)�ll+�
.ê.-+

02+� I]�ejd]^ehe`]`�oa�d]�atpaj`eÅ�l]n]�pk`ko�hko�`ahepko�pne^qp]neko�_kjpailh]`ko�aj� h]�Iau�Maj]h�Qne^qp]ne])�oacÇj� hk�
`eolqaopk�aj�ah�]np~_qhk�)k�`a�h]�Iau�Maj]h�Qne^qp]ne])�ik`ebe_]`]�ia`e]jpa�Aa_napk�Iaceoh]perk�KÑ�...1+

..3� A ] j e a h � V ] _ k h _ ] � B o p ] n a o


