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C)� CHNLI>O==CëH

Bo� are`ajpa� mqa� ah� Aana_dk� Oki]jk� d]�
nalan_qpe`k�rer]iajpa�aj�ah�ik`anjk�Aana_dk�
`a�L ĥec]_ekjao+

> h� n a r e o ] n � hk o � p a t p k o � n k i ] j k o ) � a o � b | _ e hi a j p a �

_kilnk^]^ha� mqa� ahhko� oa� eje_e]j� _kj� h]�
pn]`e_ekj]h�_h]oebe_]_eÅj�`a�h]o�k^hec]_ekjao�aj�
_q]jpk�]�oq�j]pqn]hav]�ê`a�_jm` ) aj ^` m` �u�i j i �

a\ ^ ` m`ê)�l]n]�`ao]nnkhh]n)�]� l]npen�`a�]hh~)�_kj�
i]ukn�k�iajkn�lanba__eÅj)�h]o�kpn]o�pnao�cn]j`ao�
_]packn~]o�`a�h]o�k^hec]_ekjao�aj�_q]jpk�]�oqo�
ik`]he`]`ao)�h]o�ieoi]o�mqa�oq^oeopaj�̀ a�ik`k�
qjerano]h7�_kjfqjper]o)�]hpanj]per]o�u�b]_qhp]per]o8�
`ereoe^hao� a� ej`ereoe^hao8�u�i]j_kiqj]`]o�u�
okhe`]ne]o+

Bj�ah�lnaoajpa�pn]^]fk)�nareo]naiko�^naraiajpa�
aop]o�_h]oebe_]_ekjao�pn] è_ekj]hao)�lank�p]i^e}j�
kpn]o� mqa� oe� ^eaj� jk� d]j� oe`k� ]_kce`]o� lkn�
ah� @Å`eck� @ereh� lanq]jk)� jk� `af]j� `a� oan�
eilknp]jpao+

CC)� =F;MC@C=;=CëH�>?�F;M�I<FCA;=CIH?M�

,)� Jhk�ln�_n^gm^)

I]� _]qo])� aj� oq� oajpe`k�`a� _]qo]� abe_eajpa )�
_kjopepqua�h]�bqajpa�`a�h]o�k ĥec]_ekjao+

>mq~� ah� @Å`eck� @ereh� lanq]jk� `a� .651)� ]�
`ebanaj_e]� `ah�@Å`eck� bn]j_}o)�u�oecqeaj`k� h]�
p}_je_]� `ah�@Å`eck�@ereh� ]hai|j)� `ah� @Å`eck�
Ca`an]h�oqevk�`a� h]o�L ĥec]_ekjao)�`ah�@Å èck�
@ereh�^n]oehaÄk�̀ a�.6.3�u�̀ ah�lnklek�@Å`eck�@ereh�
lanq]jk�]jpanekn�`ah� ]Äk� .603)� jk�iaj_ekj]�
_q|hao�okj�h]o�bqajpao�`a�h]o�k^hec]_ekjao+�Bopa�
ao�qj�pai]�mqa�`af]�he^n]`k�]�h]�`k_pnej]�u�]�hko�
ejp}nlnapao+

@kjoe`an]iko� mqa� aopa� _nepanek� ao� ]_anp]`k�
lknmqa�h]�k^hec]_eÅj�oÅhk�lqa`a�ai]j]n�`a�h]�
rkhqjp]`�k�`a�h]� hau+�Kko�l]na_a�]npebe_e]h)�u�oej�
ran`]`ank�oqopajpk�fqn~ è_k)�_kjpejq]n�d]_eaj`k�
nabanaj_e])�lkn�afailhk)�]� hko�_q]oe_kjpn]pko�k�
_q]oe`ahepko+

I]�rkhqjp]`�ao�bqajpa�`a�h]�k^hec]_eÅj�_q]j`k�
ahh]� ]o~� oa� i]jebeaop]+� Mkn� afailhk)� aj� qj

_kjpn]pk� `a� _kiln]rajp]� h]� k^hec]_eÅj� `ah�
raj`a`kn�`a� pn]jobanen�ah� êaj� ai]j]�`a� qj]�
i]jebaop]_eÅj�`a�oq�rkhqjp]`�u)�]�oq�pqnjk)� h]�
k^hec]_eÅj�`ah�_kiln]`kn�`a�l]c]n�qj�lna_ek)�
p]i^e}j� ai]j]� `a� ao]� i]jebaop]_eÅj+� Bh�
_kjpn]pk�`a�`kj]_eÅj�oqnca�lknmqa�ah�`kj]jpa�
oa �k ^ h ec ] ) �r k hq j p ] n e ] i a j p a ) �]�p n ] j o b a n e n �a j � b k ni ] �

cn]pqep]�]h�`kj]p]nek� h]�lnklea`]`�`a�qj� êaj+�
Bj� h]�lnkiao]� qjeh]pan]h)�ah�lnkiepajpa�mqa`]�
k^hec]`k)�lkn�oq�okh]�`a_h]n]_eÅj�`a�rkhqjp]`)�]�
_qilhen�qj]�̀ apaniej]`]�lnaop]_eÅj�aj�b]rkn�̀ a�
kpn]�lanokj]+�Bj�hko�paop]iajpko)�mqeaj�kpknc]�
oqo� èolkoe_ekjao�`a�Çhpei]�rkhqjp]`� hk�`a^a�
d]_an�aolkjp|ja]iajpa)�lank�h]o�k^hec]_ekjao�
mqa�oa�cajan]j�`aolq}o�`ah�b]hha_eieajpk�`ah�
paop]`kn�k^a`a_aj� ]� `e_d]� rkhqjp]`+�Saiko�
lqao�_Åik)�aj�pk`ko�aopko�_]oko)�ao�h]�rkhqjp]`�
h]�bqajpa�`a�h]�k^hec]_eÅj+

I]� kpn]� bqajpa�ao� h]� hau+�@q]j`k�qj]� lanokj]�
_]qo]�qj�`]Äk�]�kpn])�lkn�`khk�k�lkn�_qhl])�k�
ia`e]jpa� h]� qpehev]_eÅj�`a�qj� êaj� neaockok�k�
lahecnkok)�k� lkn�ah� afan_e_ek�`a�qj]�]_pere`]`�
neaocko]� k� lahecnko])� u� mqa`]� k^hec]`]� ]�
ej`aijev]n)�hk�aop|�lknmqa�]o~�hk�kn`aj]�h]�hau+�
Bo�]h�peailk�aj�mqa�oa�knecej]�ah�`]Äk�mqa�ah�
re_pei]nek�mqa`]�k^hec]`k�]�nao]n_en�]�h]�r~_pei]+�
Mank�aop]�k^hec]_eÅj� jk�j]_a�`a� h]� rkhqjp]`+�
L^a`a_a�]qj�i]j`]pk�hac]h+�Ik�ieoik�k_qnna)�
lkn�afailhk)�_q]j`k�h]�hau�kn`aj]�mqa�oa�̀ a^]j�
]heiajpko� na_~lnk_]iajpa� hko� _Åjuqcao)� hko�
]o_aj èajpao�u�`ao_aj èajpao)�u�hko�dani]jko+�
Bj�aopko�_]oko)�_kj�lnao_ej`aj_e]�̀ a�h]�rkhqjp] )̀�
^]op]�ah�da_dk�̀ ah�i]pneikjek)�̀ a�h]o�nah]_ekjao�
`a�behe]_eÅj�k�̀ a�h]o�bn]panj]o)�l]n]�mqa�ateop]�h]�
k^hec]_eÅj� hac]h�`a�lnaop]n�]heiajpko+�>mq~�aj�
j]`]�ejbhqua�h]�rkhqjp]`+

Bj�iq_dko�kpnko�_]oko)�`ao`a� hqack)� lqa`aj�
lnaoajp]noa�oeiqhp|ja]iajpa�_kik�bqajpao�̀ a�
h]o�k ĥec]_ekjao�h]�rkhqjp]`�u�h]�hau+�Mkn�afailhk)�
aj�h]o�k ĥec]_ekjao�mqa�oqncaj�̀ a�h]�ia è]jan~])�
ao�are`ajpa�mqa� ejpanreaja� h]� rkhqjp]`)� l]n]�
_kjopnqen� qj]� l]na`� ia`e]jan])� lank� hqack�
ao� h]� hau� h]� mqa� aop]^ha_a� h]o� k^hec]_ekjao�
aiancajpao�`a� è_d]�ia è]jan~]+�Bj�aopa�_]ok)�
hko�nki]jko�]hq ~̀]j�]h�_q]oe_kjpn]pk+

Pecqeaj`k�_kj�ah�n]_ek_ejek)�lk`n~]iko�]cnac]n�
mqa�aj�hko�lnkleko�_kjpn]pko�}opko�oa�_aha n̂]j
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lkn�]_qan`k�ajpna� h]o�l]npao)�ao�`a_en)�lkn�rk*
hqjp]`�`a�hko�_kjpn]p]jpao)�lank�mqa�iq_d]o�̀ a�
h]o�_kjoa_qaj_e]o�fqn~`e_]o�mqa�ai]j]j�`a�ao]�
nah]_eÅj�k^hec]_ekj]h�aop|j�lnareop]o�lkn�h]�hau+

Kk�r]ha� h]� laj])� lkn�ahhk)� mqa�aj� ah� Aana_dk�
ik`anjk� jko� ajbn]omqaiko�aj� ]j]hev]n� h]o�
oejcqh]ne`]`ao�`a�_]`]�]_pk�fqn~`e_k�k� da_dk�
fqn~ è_k )�lqao�pk`]�k^hec]_eÅj)�ja_ao]ne]iajpa)�
ai]j]�`a�h]�rkhqjp]`�k�`a�h]�hau+

Pecqeaj`k�_kj�aop]�_h]oa�̀ a�k ĥec]_ekjao)�>hpane*�
je)�>ia]h�u�IÅlav�@]^]j]�h]o�hh]i]j�jkiej]`]o)�
aj�ah�_]ok�`a�h]o�_kjpn]_pq]hao)�a�ejjkiej]`]o)�
aj�ah�_]ok�`a�h]o�k^hec]_ekjao�̀ s g` b ` +

Ih]i ~̂]o)$� ajpna� h]� pn]`e_ekj]h� _h]oebe_]_eÅj� `a�
h]o�k ĥec]_ekjao�mqa�aba_pÇ])�iaj_ekj]�qj]�mqa�
]peaj`a�]�h]�_]qo]�`a�h]�k^hec]_eÅj)�u�`eopejcqa�
ajpna�k^hec]_ekjao�_kjpn]_pq]hao)�atpn]_kjpn]_*
pq]hao�u�hac]hao+�Ae_a�mqa�h]o�lneian]o�̀ aner]j�`a�
eko�_kjpn]pko)�h]o�oacqj`]o�̀ a�hko�da_dko�eh~_epko�
u�h]o�Çhpei]o�̀ ena_p]iajpa�̀ a�h]�hau+�@] n̂~]�]mq~�
lnacqjp]n�]� Ih]i ~̂]o�oe� h]o�_kjoa_qaj_e]o�`a�
hko�da_dko�eh~_epko�jk�`aner]j�p]i^e}j�`a�h]�hau+

-)� Jhk�eZ�gZmnkZe^sZ�]^�eZ�ik^lmZ\b|g)

>mq~�ejcnao]iko�]�qj]�_h]oebe_]_eÅj�pn]`e_ekj]h+�
I]o�k^hec]_ekjao�lqa`aj�oan�̀ a�`]n)�`a�d]_an�k�
`a�jk�d]_an+

I]o�k^hec]_ekjao�̀ a�̀ ]n�_kjoeopaj�aj�h]�ajpnac]�
`a�qj� êaj8�h]o�`a�d]_an)�aj�h]�afa_q_eÅj�`a�qj�
da_dk8�u�h]o�`a�jk�d]_an)�aj�qj]�]^opaj_eÅj+

I]o�`ko�lneian]o�okj� hh]i]`]o�lkoeper]o)�lqao�
_kjoeopaj�aj� qj]�]__eÅj+�I]o�`a�jk�d]_an�okj�
`ajkiej]`]o�jac]per]o)�lqao�_kjoeopaj�aj�qj]�
kieoeÅj+

Ae_a�J]jqah�>h^]h]`afk/�mqa�h]o�k ĥec]_ekjao�oa�
`ere`aj�aj�lkoeper]o�u�jac]per]o)�oacÇj�mqa�h]�
lnaop]_eÅj�mqa�d]�`a�na]hev]n�ah�`aq`kn�_kjoeop]

aj�qj]�]__eÅj�k�aj�qj]�kieoeÅj)�ao�̀ a_en)�oacÇj�
aop}�k^hec]`k�]�k^n]n�%aj�qj�oajpe`k�k�aj�kpnk&�
k�]�]^opajanoa+

@kik�bkni]o�`a�k^n]n�okj�ah� `]n�u�d]_an)� h]o�
k^hec]_ekjao�lkoeper]o�oa�oq^`ere`aj�aj�`]n�u�
d]_an+�Bjchk^|j`koa�^]fk�ah� _kj_alpk�`a� jk�
d]_an )� ao�`a_en)� `a� qj]� k^hec]_eÅj� jac]per])�
ateopa�qj]�_q]np]�oq^_]packn~]�mqa�]hcqjko)�lkn�
oeiapn~])�]Ä]`aj7�h]o�k^hec]_ekjao�`a� jk� ]̀n +

Oapki]j`k�hk�atlnao]`k)�_]^a�bkniqh]n�]hcqj]o�
]_h]n]_ekjao+�Bj�lneianp}niejk)�mqa�aj�h]o�k^he*
c]_ekjao�̀ a�̀ ]n�p]i^e}j�lk ǹ~]�d]^an�qj�d]_an)�
mqa�_kjoeopen~]�aj�h]�ajpnac]�`ah� êaj+�V�mqa�aj�
h]o�k^hec]_ekjao�̀ a�d]_an�lqa`a�ateopen�qj�`]n�k�
qj�ajpnac]n+�Bj�aba_pk)�_eanp]o�k^hec]_ekjao�`a�
d]_an�okj�eji]pane]hao)�oa�na]hev]j�_kj�h]�afa_q*
_eÅj�̀ a�qj�da_dk�mqa�_kjoeopa)�oeilhaiajpa)�aj�
h]�]_pere`]`�`ah�oqfapk)�lank�mqa�jk�oa�pn]`q_a)�
hqack)�aj� h]�ajpnac]�`a�qj� êaj8�lkn�afailhk)�
_q]j`k�qj]�lanokj]�oa�k^hec]�]�pn]jolknp]n�]�
kpn])�ajpkj_ao�h]�k^hec]_eÅj�mqa`]�_qilhe`]�]h�
pn]oh]`]nh]�d]op]�ah�hqc]n�̀ a�oq�`aopejk+�@q]j`k�
qj�]^kc]`k�oa�k^hec]�]�`abaj`an�qj�fqe_ek)�`a�
l]h] n̂])�]jpa�hko�pne^qj]hao)�_qilha�h]�lnaop]*
_eÅj�`aolq}o�`a� naj`e`k�ah� ejbknia�kn]h+�Mank�
d]u�_]oko�aj�mqa�h]o�k^hec]_ekjao�`a�d]_an�oa�
pn]`q_aj�aj�h]�ajpnac]�`a�qj� êaj+�Mkn�afailhk)�
oe�Ma ǹk�_aha n̂]�_kj�Gq]j�qj�_kjpn]pk�̀ aopej]`k�
]�mqa�aopa�Çhpeik�lejpa�qj�_q]`nk�k�ao_qhl]�qj]�
aop]pq])�h]�k^hec]_eÅj�ao�̀ a�d]_an)�lknmqa�hk�mqa�
lanoecqa�ah�]_naa`kn�ao�h]�]_pere`]`�`ah�`aq`kn)�
]�pn]r}o�`a�oq�ej`qopne])�]npa�k�_q]he`]`ao�lan*
okj]hao+�Mank�aop]�k^hec]_eÅj�`a�d]_an�oÅhk�oan|�
_qilhe`]� lkn�ah�`aq`kn�_q]j`k�ajpnacqa�ao]�
k n̂]�`a�]npa)�oa]�ah�_q]`nk�k�h]�ao_qhpqn])�]�oq�
]_naa`kn+�Bopk�ao)�_q]j`k�Gq]j�_qilh]�_]^]h�a�
~jpacn]iajpa�h]�lnaop]_eÅj+

Ik� ]jpanekn�atlhe_]� lkn�mq}� h]� hau� b]_qhp]� ]h�
]_naa`kn�]� atecen� h]� afa_q_eÅj� bknv]`]�`ah� da*
_dk�lnkiape`k)�]�jk�oan�mqa�oa]�ja_ao]nek�l]n]�
ahhk�ailha]n�rekhaj_e]� _kjpn]� h]� lanokj]� `ah

.+� II>J?ñ>P)�Gknca�Gk]mq~j+� Pm\o\_j _` @`m`^cj ?dqdg) K]gdb\^dji`n+�?qajko�>enao7�B`epkne]h� Mannkp)� ]ckopk�`a� .650+�

@q]np]�a`e_eÅj�]_pq]hev]`]�lkn�M]pne_ek�O]bbk�?ajac]o)�pkik�FFê>)�l|c+�+ +

/+� >I?>I>ABGL)�J]jqah+�@`m`^cj ?dqdg+�?]n_ahkj]7�Ie^nan~]�?ko_d)�rkh+�FF)�pkik�FF)�ll+�00�u�oo+
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`aq`kn+� I]�afa_q_eÅj� bknv]`]� jk� peaja�_] ê`]�
aj� ah� _qilheieajpk� `a� da_dko� eji]pane]hao+�
Mkn�afailhk)�oe�Ma ǹk�_kjpn]p]�]�Gq]j)�_]jp]jpa�
`a�b]i])�l]n]�mqa�]_pÇa�aj�qj�_kj_eanpk)�u�aopa�
Çhpeik�oa�nadÇo]�]�d]_anhk)�ajpkj_ao�Ma ǹk�jk�
lk`n|� afa_qp]n�bknv]`]iajpa� h]� k^hec]_eÅj+�
Qaj ǹ|�mqa�_kjbkni]noa)�lkn�oan�qj]�k^hec]_eÅj�
di op d op  k ` mn j i \ ` )� _kj� atecen� h]� ej`aijev]_eÅj�
`a�`]Äko�u�lanfqe_eko�lkn�h]� ejafa_q_eÅj�`a� h]�
k^hec]_eÅj+�Pej�ai^]nck)�oe�ah�lejpkn�k�ao_qhpkn�
]jpao�iaj_ekj]`k)�_qilha�_kj�lejp]n�ah�_q] ǹk�
k�_kj�ao_qhlen�h]�aop]pq])�lank�nadÇo]�ajpnac]nh])�
ajpkj_ao�h]�k^hec]_eÅj�̀ a�d]_an�lk ǹ|�afa_qp]n*
oa�bknv]`]iajpa+�Kko�nabaneiko)�̀ ao`a�hqack)�]�
h]�ap]l]�bej]h�̀ a�h]�k ĥec]_eÅj)�lqao�j] èa�lk ǹ~]�
atecen�bknv]`]iajpa�]h�]npeop]�lejp]n�ah�_q]`nk�k�
ao_qhlen�h]�aop]pq]+

I]o�k^hec]_ekjao�`a� ]̀n)�]�oq�pqnjk)�oa�_h]oebe_]j�
aj� k^hec]_ekjao� `a� `]n� ^eajao� _eanpko �u�
k^hec]_ekjao�`a�`]n ^eajao�ej_eanpko +

>�oq�rav)�h]o�k ĥec]_ekjao�̀ a�̀ ]n�̂ eajao�ej_eanpko�
oa�_h]oebe_]j�aj�h]�bkni]�oecqeajpa7

%]&� L ĥec]_ekjao�̀ a�̀ ]n�qj� êaj�ej_eanpk�̀ ajpnk�
`ah�c}jank�k�`a�h]�aola_ea+

Pan~]�ah�_]ok)�lkn�afailhk)�`a�h]�k ĥec]_eÅj�
`a�ajpnac]n�qj�_]^]hhk)�k�h]�k ĥec]_eÅj�̀ a�aj*
pnac]n�qj�_]^]hhk�`a�_]nnan])�k�h]�k ĥec]_eÅj�
`a�ajpnac]n�qj�_]^]hhk�̀ a�_]nnan]�j]_e`k�aj�
ah�ManÇ)�k�h]�k^hec]_eÅj�̀ a�ajpnac]n�qj�_]^]*
hhk�̀ a�_]nnan]�j]_e`k�aj�ah�ManÇ�u�mqa�_knna�aj�
ah�EelÅ`nkik�̀ a�Jkjpanne_k+�Bj�aopko�_]oko�
`a^a�ln]_pe_]noa�qj]�aha__eÅj)� êaj�oa]�lkn�
ah�`aq`kn)�lkn�ah�]_naa`kn)�lkn�qj�pan_ank�k�
lkn�ah�fqav)�oacÇj�h]o�jkni]o�lnareop]o�lkn�ah�
@Å èck�@ereh+�Mank)�pn]p|j`koa�̀ a�qj]�k^hec]*
_eÅj�̀ a�c}jank�k�̀ a�aola_ea)�ah�`aq`kn)�]jpao�
`a� h]� ej`ere`q]hev]_eÅj�`ah� êaj)�jk�lk ǹ~]�
ateienoa�̀ a�h]�ajpnac]�ejrk_]j`k�h]�l}n è`]�
oej� oq�_qhl]+�M]n]�ahhk�paj ǹ~]�mqa�lana_an�
pk`k�ah�c}jank�k�pk`]�h]�aola_ea+�Mank�aopk�ao�
iqu�eilnk^] ĥa)�ln|_pe_]iajpa�eilkoe ĥa+�
V]�hko�nki]jko�̀ a_~]j)�aj�aopa�oajpe`k)�mqa�
ah�c}jank�jqj_]�lana_a+

%̂ &� L ĥec]_ekjao�`a�`]n�qj� êaj�ej_eanpk�ajpna�
êajao�`apaniej]`ko+

Pkj� h]o� hh]i]`]o� k^hec]_ekjao� p i p h  _` �

^ ` m o dn +� Bj� aopa� _]ok� h]� aha__eÅj� oa� `a^a�
ln]_pe_]n� ajpna� ^eajao� `apaniej]`ko� k�
`apaniej]^hao+�Mkn�ahhk)�oe� hqack�`a�_kj*
pn]~`]�h]�k^hec]_eÅj)�u�]jpao�`a�h]�aha__eÅj)�
pk`ko�lana_aj�oej�_qhl]�`ah�`aq`kn)�}opa�
jk�ao�naolkjo] ĥa+�Pan~]�ah�_]ok)�lkn�afai*
lhk)�`ah�`aq`kn�mqa�oa�k^hec]�]�ajpnac]n�
qjk�`a�hko�_]^]hhko�`a�oq�lnklea`]`�mqa�
_knna� aj� ah� EelÅ`nkik�`a� Jkjpanne_k+�
Mank� k_qnna� mqa� ajpna� ah� ~̀]� aj� mqa� oa�
_kjpn]a�h]�k^hec]_eÅj�u�ah� ~̀]�aj�mqa�`a^a�
ln]_pe_]noa�h]�aha__eÅj)�qj]�ale`aie]�`a*
paniej]�mqa�pk`ko�hko�_]^]hhko�lanav_]j+�
Bj� aopa� _]ok� jk� d]^n~]� mq}� ahacen)� lank�
ej`q`]^haiajpa� ah� `aq`kn� jk� paj`n~]�
naolkjo]^ehe`]`�]hcqj]+

%_&� L ĥec]_ekjao�̀ a�̀ ]n�̂ eajao)�naola_pk�̀ a�hko�
_q]hao�ateopaj�iq_dko)�u�mqa�okj�bqjce^hao�
ajpna�ahhko+

Pan~]� ah�_]ok)�lkn�afailhk)�`a�k ĥec]noa�]�
ajpnac]n�_eaj�_]f]o�`a�_anrav]�i]n_]� K )�
`a� qj]�`k_aj]�`a�^kpahh]o�lkn�_]f])�u�`a�
^kpahh]o�`a�oapa_eajpko�_ej_qajp]�iehehepnko�
_]`]� qj]+�>mq~�ah�`aq`kn)�]h�]v]n)�ajpnac]�
_q]haomqean]� _eaj� _]f]o)�aj� h]� ia`e`]� aj�
mqa�_knnaolkj`]j� ]� h]�i]n_])�_]jpe`]`�u�
_kjpaje`k�mqa� dq^eanaj� oe`k�]_kn`]`ko+�
E]u)�oej�`q`])�qj]�aha__eÅj�lkn�ah�`aq`kn+�
Mank�h]�l]h]^n] aha__eÅj oa�ailha]�aj�aopa�
_]ok�aj�oajpe`k�rqhc]n�u�jk�fqn~ è_k)�lknmqa�
]h�]_naa`kn�ha�ao�ej`ebanajpa�mqa�oa�pn]pa�̀ a�
qj]o�^kpahh]o�k�`a�kpn]o)�aj� h]�ia è`]�aj�
mqa�naÇj]j�h]o�_]n]_pan~ope_]o�lnareop]o�aj�
ah�_kjpn]pk�u�oa�aj_qajpnaj�aj�^qaj�aop]`k+

@]ok�`ebanajpa�oan~]� oe� ah� `aq`kn)� oeilha*
iajpa)�]oqia� h]� k^hec]_eÅj� `a�ajpnac]n�
_eaj�_]f]o�`a�_anrav]+�Bj�aopa�_]ok�o~�_]^a�
qj]�aha__eÅj� aj� ah� oajpe`k�fqn~`e_k�`a� h]�
l]h]^n])� lknmqa� d]u�`eopejp]o�i]n_]o�`a�
_anrav])�̀ ebanajpao�_]he`]`ao)�̀ eranoko�_kj*
paje`ko�aj�_q]jpk�]�oqo�ajr]oao)�ap_+

%̀ &� L ĥec]_ekjao�`a�`]n�oqi]o�`a� èjank+

>mq~� d]u� ej_anpe`qi^na� naola_pk� ]� h]�
`ajkiej]_eÅj�u�jqian]_eÅj�`a�hko� êhhapao
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mqa�ah�`aq`kn�`a^]�ajpnac]n�]h�]_naa`kn+�
Qeaja� lqao� ah� `aq`kn�mqa� ln]_pe_]n� qj]�
 aha__eÅj +�Mank�aop]� aha__eÅj �p]i^e}j� oa�
ranebe_]�aj�ah�oajpe`k�rqhc]n�`a�h]�l]h] n̂])�
u�jk�fqn~`e_k)�lqao�]h�]_naa`kn�_]oe�oeailna�
ha� ao� ej`ebanajpa� h]� `ajkiej]_eÅj� `a�
hko� ^ehhapao)� u�pkp]hiajpa� ej`ebanajpa� oq�
jqian]_eÅj)�aj�h]�ia è`]�aj�mqa�jk�oa]j�
b]hoko+

.)� Jhk�eZ�ienkZeb]Z]�]^�h[c^mhl)

Bj�aopa�_]ok� h]o�k^hec]_ekjao�oa�_h]oebe_]j� aj�
_kjfqjper]o)�]hpanj]per]o�u�b]_qhp]per]o+

Pkj� _kjfqjper]o� ]mqahh]o� k^hec]_ekjao� _kj�
lhqn]he`]`�`a�lnaop]_ekjao�aj�h]o�mqa�ah�`aq`kn�
peaja�mqa�_qilhen�pk`]o�ahh]o+�I]o�k^hec]_ekjao�
_kjfqjper]o�jk�lnaoajp]j�l]npe_qh]ne`]`�]hcqj]7�
ah�`aq`kn�`a^a�_qilhen�pk`]o�h]o�lnaop]_ekjao�
lnkiape`]o)�_kik�oe�oa�pn]p]oa�̀ a�k^hec]_ekjao�
ej`alaj`eajpao� u� `eopejp]o+�Mkn�afailhk)� h]�
k^hec]_eÅj�`a�`]n�ah� ejiqa^ha�q^e_]`k�aj� p]h�
hqc]n�u�ah�]qpkiÅreh� `a�p]h�ik`ahk)�_kj� lh]_]�
`a�nk`]fa�u�jÇiank�`a�ikpkn�`apaniej]`ko+

I]o�k^hec]_ekjao�_kjfqjper]o�lqa`aj�rano]n)�oej�
`q`])�ok n̂a�lnaop]_ekjao�̀ a�̀ ]n�ê êajao�_eanpko�
k�ej_eanpkoê)�`a�d]_an�k�`a�jk�d]_an)�oeaj`k�h]�
Çje_]� _kj`e_eÅj� mqa�`e_d]o� lnaop]_ekjao� oa�
aj_qajpnaj�rej_qh]`]o�ajpna�o~+

I]� k^hec]_eÅj� ao� ]hpanj]per]� _q]j`k�ateopaj�
èrano]o� lnaop]_ekjao)� lank�ah� `aq`kn�`a^a�

_qilhen�lkn�_kilhapk�okh]iajpa�qj]�`a�ahh]o+�
Pa�pn]p]�`a�k^hec]_ekjao�̀ eofqjp]o)�aj�h]o�mqa�oa�
`a^a�ln]_pe_]n�qj]�aha__eÅj)� êaj�lkn�ah�`aq`kn)�
êaj�lkn�ah�]_naa`kn)�lkn�qj�pan_ank�k�lkn�ah�fqav+�

Bj�_q]jpk�]�oq� j]pqn]hav])�`ao`a� hqack)�aop]o�
lnaop]_ekjao�p]i^e}j�lqa`aj�oan�̀ a�̀ ]n�ê êaj�
_eanpk�k�ej_eanpkê)�`a�d]_an�k�`a�jk�d]_an+

I]� k^hec]_eÅj)�aj� bej)� lqa`a� oan� b]_qhp]per]+�
Bj� aopa� _]ok� ahh]� peaja� lkn�k^fapk� qj]� okh]�
lnaop]_eÅj)�lank�oa�kpknc]�]h�`aq`kn�h]�b]_qhp]`�
`a� oqopepqen)� l]n]� hko� aba_pko�`ah� l]ck)� ao]�
lnaop]_eÅj�lkn�kpn]+�I]�lneian]�ao�h]�lnaop]_eÅj�
lnej_el]h8�h]�oacqj`]�ao�h]�]__aokne]+�I]�lneian]�
aop|� di �j ] gdb \ o dj i ` )�ieajpn]o�h]�oacqj`]�aop|� di �

a\ ^ Å go\ o` �ok,qb,$kj,$o+Q]i ê}j�aj�aopa�_]ok�]i^]o

lnaop]_ekjao�lqa`aj�oan�̀ a�`]n�ê êaj�_eanpk�k�
ej_eanpkê)�`a�d]_an�k�`a�jk�d]_an+

/)� Jhk�eZ� i en kZ eb]Z] �]^ �lnc^mhl)

Bj�aop]�_h]oebe_]_eÅj�oa�ejcnao]�]h�_kilhafk�pai]�
`a� h]o�k^hec]_ekjao�`ereoe^hao�a� ej`ereoe^hao�u�
i]j_kiqj]`]o�u�okhe`]ne]o+

@q]j`k�aj�h]�nah]_eÅj�k ĥec]_ekj]h�ateopa�qj�okhk�
`aq`kn�u�qj�okhk�]_naa`kn)� h]�_h]oebe_]_eÅj�mqa�
]jpa_a`a�jk�oa�]lhe_]+�Bo�ran`] �̀mqa�aj�aopa�_]ok�
lk`aiko�`apaniej]n�oe�h]�k ĥec]_eÅj�ao� èreoe ĥa�
k�ej èreoe ĥa)�lank�ahhk�aj�j]`]�]hpan]�h]�j]pqn]ha*
v]�fqn~ è_]�`a�h]�nah]_eÅj�k ĥec]_ekj]h+�Bj�aba_pk)�
ateopeaj`k�qj�okhk�`aq`kn�u�qj�okhk�]_naa`kn)�
ah�lneiank)�u�Çje_]iajpa�ah�lneiank)�paj ǹ|�mqa�
_qilhen�ah�~jpacnk�̀ a�h]�lnaop]_eÅj�_kj�ah�]_naà kn+�
Bo�lqao�ej èbanajpa�mqa�h]�lnaop]_eÅj�oa]�̀ ereoe ĥa�
k�ej èreoe ĥa+�I]�Çje_]�_kjoa_qaj_e]�ê]faj]�̀ ao`a�
hqack�]�h]�̀ k_pnej]�̀ a�h]�̀ ereoe êhe`] �̀a�ej èreoe êhe*
`]`ê�ao�mqa�oe�h]�lnaop]_eÅj�ao�̀ ereoe ĥa)�ah�̀ aq`kn)�
oe�ah�]_naa`kn�]o~�hk�]_alp])�lk ǹ|�_qilhenh]�lkn�
l]npao+�Pe�bqan]� ej èreoe ĥa)�paj ǹ|�mqa�_qilhenh]�
`a�qj]�okh]�rav�a�~jpacn]iajpa+

Bh� lnk^hai]� oqnca�_q]j`k�d]u�lhqn]he`]`�`a�
oqfapko)�oa]j�l]oerko�k�]_perko)�aopk�ao�_q]j`k�
d]u�lhqn]he`]`�`a�`aq`knao�k�`a�]_naa`knao�k)�
oeiqhp|ja]iajpa)�aj�qj]�ieoi]�nah]_eÅj�k^hec]*
_ekj]h)�lhqn]he`] �̀`a�`aq`knao�u�̀ a�]_naa`knao+

Bj�aopko�_]oko�ejarep] ĥaiajpa)�ejahq è ĥaiajpa)�
`a^aiko�ejcnao]n]�h]�]lhe_]_eÅj�̀ a�hko�lna_alpko�
hac]hao�ok n̂a�h]�`ereoe^ehe`]`�a�ej`ereoe^ehe`]`�u�
ok n̂a�h]�i]j_kiqje`]`�u�okhe`]ne`] +̀

Bj�aba_pk)�̂ ]op]�mqa�aj�qj]�nah]_eÅj�k^hec]pkne]�
ateop]�qj�]_naa`kn�u�̀ ko�̀ aq`knao)�k�̀ ko�]_naa*
`knao�u�qj�`aq`kn)�k�̀ ko�`aq`knao�u�̀ ko�]_naa*
`knao)�l]n]�mqa�ja_ao]ne]iajpa�jko�q^emqaiko�
aj� ah� _]ilk�`a� h]o�k^hec]_ekjao� `ereoe^hao� a�
ej`ereoe^hao�u�i]j_kiqj]`]o�u�okhe`]ne]o+

Bj�ah� lneian�_]ok� paj`naiko�mqa� ]j]hev]n�oe�
h]� lnaop]_eÅj�ao�`ereoe^ha�k� ej`ereoe^ha�u�oe� hko�
_k`aq`knao�oa�d]j�k^hec]`k�i]j_kiqj]`]�k�
okhe`]ne]iajpa+�Bj� ah� oacqj`k�_]ok)�p]i^e}j�
`a^an|�`abejenoa�h]�j]pqn]hav]�fqn~ è_]�̀ a�h]�lnao*
p]_eÅj)�aopk�ao)�oe�ahh]�ao�`ereoe^ha�k�ej`ereoe^ha)�u
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]j]hev]noa�oe� hko�_k]_naa`knao�oa�d]j�k^hec]`k�
i]j_kiqj]`]�k�okhe`]ne]iajpa+�V�aj�ah�pan_an�
_]ok)�]h� ecq]h�mqa�aj�hko�]jpaneknao)�`a^anaiko�
`apaniej]n� h]�`ereoe^ehe`]`�k� ej`ereoe^ehe`]`�`a�
h]�lnaop]_eÅj)�u�hqack�oe� hko�_k`aq`knao�oa�d]j�
k^hec]`k�i]j_kiqj]`]�k�okhe`]ne]iajpa�u�oe�
hko�_k]_naa`knao)�]� oq� pqnjk)�oa�d]j� k^hec]`k�
i]j_kiqj]`]�k�okhe`]ne]iajpa+

I]�`ereoe^ehe`]`�k�ej`ereoe^ehe`]`�`a�h]�k^hec]_eÅj�
naolkj`a�]� h]� j]pqn]hav]� `a� h]� lnaop]_eÅj+�I]�
i]j_kiqje`]`� k� okhe`]ne`]`)�]� h]� bkni]� `a�
k ĥec]noa+

Pkj� k^hec]_ekjao�`ereoe^hao�]mq}hh]o� aj� mqa�
_]`]� qjk�`a� hko�]_naa`knao�oÅhk�lqa`a�la`en�
h]� o]peob]__eÅj� `a� h]� l]npa�`ah� _n}`epk�mqa� ha�
_knnaolkj`a)� aj� p]jpk� mqa� _]`]� qjk� `a� hko�
`aq`knao� Çje_]iajpa�oa�aj_qajpn]� k^hec]`k�
]�l]c]n�oq� l]npa�`a�h]�`aq`]+�Pkj� ej`ereoe^hao�
_q]j`k� jk� naoqhp]j� oqo_alpe^hao� `a� `ereoeÅj�
k�`a�_qilheieajpk�l]n_e]h�lkn�i]j`]pk�`a�h]�
hau)�lkn�h]�j]pqn]hav]�`a�h]�lnaop]_eÅj�k�lkn�ah�
ik`k�aj�mqa�h]�k^hec]_eÅj�bqa�_kjoe`an]`]�]h�
_kjopepqenoa+

I]o�k^hec]_ekjao�i]j_kiqj]`]o)�lkn�oq�l]npa)�
oa� necaj� lkn� h]o� nach]o� `a� h]o� k^hec]_ekjao�
`ereoe^hao+�Pkj� okhe`]ne]o)�]� oq� rav)�_q]j`k� h]�
lnaop]_eÅj�`a ê`]�lkn�r]neko�̀ aq`knao�k�]�r]neko�
]_naa`knao� lqa`a�oan� ~jpacn]iajpa�atece`]� ]�
_q]hmqean]�`a�ahhko�k�lkn�_q]hmqean]�`a�ahhko+

Bj� _kjoa_qaj_e])� _q]j`k� d]u� lhqn]he`]`�`a�
oqfapko� aj� h]� nah]_eÅj� k^hec]_ekj]h)� }op])� aj�
_q]jpk�]� h]� j]pqn]hav]� `a� h]� lnaop]_eÅj)� oan|�
`a�`]n)� `a� d]_an�k� `a� jk� d]_an)�u� lk`n|� oan�
_kjfqjper])� ]hpanj]per]� k� b]_qhp]per]+� Mank�
ja_ao]ne]iajpa�oan|�`ereoe^ha�u�i]j_kiqj]`])�
ej`ereoe^ha�u�i]j_kiqj]`])�̀ ereoe^ha�u�okhe`]ne]�
k�ej`ereoe^ha�u�okhe`]ne]+

Pe� h]�k^hec]_eÅj�ao�`ereoe^ha�u�i]j_kiqj]`])�
oa�]lhe_]n|j� h]o� nach]o�`a� h]�`ereoe^ehe`]`+�Pe� h]�
k^hec]_eÅj�ao�`ereoe^ha�u�okhe`]ne])�oa�]lhe_]n|j�
h]o�nach]o�`a� h]�okhe`]ne`]`+�Pe� h]�k^hec]_eÅj�ao�
ej`ereoe^ha�u�i]j_kiqj]`])� oa�]lhe_]n|j� h]o�
nach]o� `a� h]� ej`ereoe^ehe`]`+�V�oe� h]� k^hec]_eÅj�
ao�ej`ereoe^ha�u�okhe`]ne])�oa�]lhe_]n|j�h]o�nach]o�
`a� h]� okhe`]ne`]`�u)�]`e_ekj]hiajpa)� h]� jkni]

mqa� lnar}� mqa� h]� ej`ereoe^ehe`]`� p]i^e}j�
klan]� naola_pk�`a� hko�dana`anko�`ah�]_naa`kn�
k�`ah�`aq`kn+�Bj�aop]�Çhpei]�delÅpaoeo)�aopk�ao�
_q]j`k�h]�k^hec]_eÅj�ao�ej`ereoe^hau�okhe`]ne])�h]�
okhq_eÅj�]jpao�lnareop]�lkn�ah�oacqj`k�l|nn]bk�
`ah�]np~_qhk�..5.�`ah�@Å`eck�@ereh�nacqh]�aj�ao]�
bkni]�h]�_kj_qnnaj_e]�`a�]i^]o�ejopepq_ekjao+

Pej�ai^]nck)�aj�klejeÅj�jqaopn])�aj�ah�_ep]`k�Çh*
peik�_]ok�`a^an~]j�]lhe_]noa�hko�]np~_qhko�..44)�
..45�u�..46�u)�]`ai|o)�h]o�jkni]o�̀ a�h]�okhe`]ne*
`] )̀�o]hrk�aj�aopa�Çhpeik�_]ok�hk� èolqaopk�lkn�
hko�]np~_qhko�..54)..56)..6-)�oacqj`k�l|nn]bk)�
..6.)./--�u�./-.�`ah�@Å`eck�@ereh+

Aa�]mq~�oa�̀ a`q_a�b|_ehiajpa�mqa�h]�k^hec]_eÅj�
i|o�^ajecj]� l]n]� hko�_k`aq`knao�ao�]mq}hh]�
aj� mqa� h]� lnaop]_eÅj� ao� `ereoe^ha� u� ahhko� oa�
d]j� k^hec]`k�i]j_kiqj]`]iajpa+�V�mqa� h]�
k^hec]_eÅj�i|o�oaran]� l]n]� p]hao�_k`aq`knao)�
ao�_q]j`k�hk�okj�`a�lnaop]_eÅj�ej`ereoe^ha�u�oa�
d]j�k^hec]`k�okhe`]ne]iajpa+�Bj�ah�lneian�_]ok)�
h]o�c]n]jp~]o�̀ ah�]_naa`kn�lqa`aj�oan�̀ } êhao+�Bj�
ah�oacqj`k)�iqu�nk^qop]o+

0)� Jhk�^lmZk�]^m^kfbgZ]Z�h�l^k�

]^m^kfbgZ[e^�eZ�ik^lmZ\b|g)

Kk�`a^aiko� _kjbqj`en�aop]� _h]oebe_]_eÅj� _kj�
h]�`a�`]n� êajao�ej_eanpko+�Bo�ran`] �̀mqa�aj�hko�
êajao�ej_eanpko�h]�lnaop]_eÅj�ao�`apaniej]^ha+�

Mank� aj� aop]� _h]oebe_]_eÅj� jk� jko� aop]iko�
nabeneaj`k�]�ao]�]_al_eÅj�aj�p]h�oajpe`k+

Bteopaj�pnao�_nepaneko�l]n]�`apaniej]n�h]�lnaop]*
_eÅj+�Bh�lneiank)�ah�i|o�bna_qajpa)�mqa�h]o�l]npao�
`a_e`]j�ah�k^fapk�̀ a�h]�k^hec]_eÅj�]h�_kjpn]an~])�
aopk�ao)�`ao`a�oq�eje_ek+�>mq~�h]�lnaop]_eÅj�aop]*
n~]�eje_e]hiajpa�̀ apaniej]`]+�Bh�oacqj`k)�ok n̂a�
h]� ^]oa�`a�ahaiajpko�k^faperko8�lkn�afailhk)�
_q]j`k�oa�aop] ĥa_a�aj�bqj_eÅj�]h�ian_]`k�k�
]h�r]hkn�aj�^kho]+�Bj�aopa�_]ok�hk�mqa�oa�aop]n~]�
aop]^ha_eaj`k�ao�h]�_q]jp~]�`a�h]�lnaop]_eÅj+�V�
ah�pan_ank)�_q]j`k�oa�̀ af]�h]�aha__eÅj�`a�h]�lnao*
p]_eÅj�]�qj�pan_ank�k)�aj�oq�_]ok)�]h�fqav)�_kik�
lqa`a�oq_a`an�aj�h]o�k^hec]_ekjao�]hpanj]per]o+�
Bj�aop]o�`ko�Çhpei]o�delÅpaoeo�h]�lnaop]_eÅj�ao�
`apaniej]^ha+

1)� Jhk�ln�bg]^i^g]^g\bZ)
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Bj�aopa�_]ok� h]o�k^hec]_ekjao�oa�_h]oebe_]j� aj�
lnej_el]hao�u�]__aokne]o+�>mq~�_kil]npeiko�ah�
_nepanek�`a�Dqehhanik�>+�?kn`])�_q]j`k�oaÄ]h]�
mqa�h]�_]n]_pan~ope_]�`a�lnej_el]h�k�`a�]__aokne]�
`a�qj]�k^hec]_eÅj�lqa`a�nabanenoa�]�oq�k^fapk�
k�]�h]o�lanokj]o�k ĥec]`]o+�Fj è_]�?kn`]�mqa�]&�
okj�]__aokne]o�aj�_q]jpk�]�oq�k^fapk)�_q]j`k�
okj�_kjpn]~`]o�l]n]�]oacqn]n�ah�_qilheieajpk�
`a�qj]�k^hec]_eÅj�lnej_el]h)�_kik�oq_a`a�_kj�
h]o�_h|qoqh]o� laj]hao�u� &̂� okj� ]__aokne]o� aj�
_q]jpk�]�h]o�lanokj]o�k ĥec]`]o)�_q]j`k�}op]o�
h]o�_kjpn]fankj�_kik�c]n]jpao�k�be]`knao+

I]�k^hec]_eÅj�ao�lnej_el]h)�aj�_q]jpk�]�oq�k f̂apk)�
_q]j`k�peaja�ateopaj_e]�lnkle])�jk�̀ alaj`eajpa�
`a�kpn]� nah]_eÅj�k^hec]_ekj]h+�Mkn�afailhk)� h]o�
k^hec]_ekjao� mqa� oqncaj� `a� qj� _kjpn]pk� `a�
_kiln]rajp])�aj�mqa�ah�raj`a`kn�̀ a^a�ajpnac]n�
h]� _ko]� u� ah� _kiln]`kn� l]c]n�ah� lna_ek+� Pkj�
]__aokne]o)�_q]j`k�oq� ateopaj_e]� `alaj`a�`a�
qj]�k^hec]_eÅj�lnej_el]h+�Mkn�afailhk)�ah�]np~_qhk�
.012�`ah�@Å`eck�@ereh� `eolkja�mqa� h]� jqhe`]`�
`a�h]�_h|qoqh]�laj]h�ê_quk�_]n|_pan�]__aoknek�
ao�are`ajpaê�jk�knecej]� h]� `a� h]� k^hec]_eÅj�
lnej_el]h+

Bj�_q]jpk�]�h]o�lanokj]o�k ĥec]`]o)�h]�k ĥec]_eÅj�
lnej_el]h� aop|�_kjopepqe`]� lkn� h]�mqa�peaja�ah�
`aq`kn�_kj� oq� ]_naa`kn)� u� h]� ]__aokne])� lkn�
afailhk)�oan~]� h]�_kjpn]~`]� lkn�qj� be]`kn�_kj�
ah� lnklÅoepk�`a�c]n]jpev]n�ao]�k^hec]_eÅj+�Bj�
_]ok�mqa�h]�k^hec]_eÅj�lnej_el]h�bqan]�jqh])�ahh]�
]_]nna]n~])� _kik� _kjoa_qaj_e]� ejarep]^ha)� h]�
jqhe`]`�̀ a�h]�]__aokne]+�>�oq�pqnjk)�oe�h]�]__aokne]�
bqan]� jqh])� aopk� ao� h]� be]jv])� h]� k^hec]_eÅj�
lnej_el]h�oq^oeopen~]�lhaj]iajpa+

Iqeo�̀ a�D|olane)0�]h�pn]p]n�ok n̂a�h]o�k^hec]_ekjao�
lnej_el]hao�u�]__aokne]o)�oa�nabeana�]�hko� l]_pko�
] f̀qjpko )�mqa�bqankj�_kj_a ê`ko�aj�Oki]�l]n]�
atpaj`an�k� naopnejcen� h]�rkhqjp]`�`a� h]o�l]npao�
u� hko�`ana_dko�u� h]o�k^hec]_ekjao�mqa� he^na�u�
na_~lnk_]iajpa� oa� d]^~]j� _kjbane`k+� Bopko

l]_pko�atpeaj`aj�k�]ilh~]j� hko�`ana_dko�`ah�
]_naa`kn)�]o~�_kik�h]o�k^hec]_ekjao�̀ ah�`aq`kn+

Iko�̀ ajkiej]`ko�k \ ^ o\ �\ _ e` ^ o\ )�lkn�jk�oan�oejk�
_h|qoqh]o� ]__e`ajp]hao� ]Ä]`e`]o� ]h� _kjpn]pk)�
jk�bkni]^]j� l]npa�`a�oq�_kjpaje`k�aoaj_e]h+�
Fj_knlkn]`ko�aj�ah�ikiajpk�`a�h]�_aha^n]_eÅj�
`a�hko�_kjpn]pko�̀ a�^qaj]�ba)�̀ araj~]j�oeailna�
aj� k^hec]pkne]o� u� aop]^]j� lnkpace`]o� lkn� h]�
]__eÅj�`ah�_kjpn]pk�lnej_el]h+

I]�r]he`av�`a�aopko�l]_pko�aop]^]�oq^kn èj]`]�
]� `ko� namqeoepko�aoaj_e]hao7�oan�fqn~`e_]iajpa�
lkoe ĥao�u�jk� oqolaj`an�k� naokhran� h]� bqanv]�
k^hec]pkne]�`ah�_kjpn]pk+

Qkqhhean)�_ep]`k� lkn�Aa�D|olane)� `eopejcqa� h]o�
k ĥec]_ekjao�oacÇj�oa]j�lnej_el]hao�k�lneieper]o�
u�oa_qj`]ne]o�k�]__aokne]o+�@knnaolkj`an~]j�]�h]�
lneian]�`a�aop]o�_]packn~]o�h]o�mqa�_kjopepquaj�
ah� k^fapk� lnej_el]h� `ah� _kjpn]pk+� Mkn�afailhk)�
h]� k^hec]_eÅj� `ah� raj`a`kn)�aj� ah� _kjpn]pk�`a�
_kiln]rajp])�̀ a�ajpnac]n�h]�_ko]�u�̀ a�pn]jobanen�
h]�lnklea`]`+�Bj�ah�ieoik�_kjpn]pk)�k^hec]_eÅj�
oa_qj`]ne]� k� ]__aokne]� oan~]� h]� `a� l]c]n� ]h�
raj`a`kn�lanfqe_eko�a� ejpanaoao�aj�ah� _]ok�`a�
jk�ajpnac]n�h]�_ko]�raj è`]+

PacÇj� O]uiqj`k�J+�P]hr]p)1�kn`ej]ne]iajpa�
_]`]�k^hec]_eÅj� peaja�qj]�ateopaj_e]� lnkle]�a�
ej`alaj`eajpa�`a�_q]hmqean�kpn])�ateopa�lkn�o~�
ieoi]�aj�renpq`�`a�h]�_]qo]�k�da_dk�mqa�ha�d]�
`]`k�j]_eieajpk+�Mkn�at_al_eÅj)�jko�aj_kjpn]*
iko�]hcqj]o�ra_ao�aj�lnaoaj_e]�̀ a�k ĥec]_ekjao�
_qu]� ateopaj_e]�oa� nah]_ekj]� ~jpei]iajpa�_kj�
h]�`a�kpn])�`a�p]h�i]jan]�mqa�ateopa�aj�n]vÅj�`a�
aop]�Çhpei]8�h]�k^hec]_eÅj�`kp]`]�`a�ateopaj_e]�
lnkle]�oa�hh]i]�aj�p]h�_]ok�k^hec]_eÅj�lnej_el]h8�
h]�kpn])�k^hec]_eÅj�]__aokne]+

>�̀ a_en�̀ ah�_ep]`k�lnkbaokn)�jk�ao�ja_ao]nek)�l]n]�
naokhran�h]o�_qaopekjao�]�mqa�lqa`aj�`]n�hqc]n�
h]o�k ĥec]_ekjao�]__aokne]o)�mqa�ahh]o�oa]j�haceo*
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h]̀ ]o)�oejk�^]op]� h]�]lhe_]_eÅj�`a�hko�lnej_eleko�
cajan]hao�ok n̂a�h]o�_ko]o�lnej_el]hao�u�]__aokne]o+

2)� Jhk�l^k�inkZl�h�fh]Ze^l)

>mq~�h]o�k^hec]_ekjao�oa�_h]oebe_]j)�`a�]_qan`k�
_kj�h]�i]jan]�_kik�̀ a^aj�_qilhenoa)�aj�lqn]o�
k�oeilhao�u�aj�oqfap]o�]�ik`]he`]`ao+

Pkj�lqn]o�h]o�k ĥec]_ekjao�_kjpn]~`]o�l]n]�_qi*
lhenoa�aj�bkni]�ejia è]p]�u�qoq]h+�Pkj�ik`]hao)�
_q]j`k�ahh]o�aop|j�oqfap]o�]�_kj è_eÅj)�mqa�lqa*
`a�oan�oqolajoer]�k�naokhqpkne])�]�lh]vk�k�]�_]nck+

Mkn�oq� l]npa)� >hpaneje)�>ia]h� u�IÅlav�@]^]j]�
_h]oebe_]j� h]o� k^hec]_ekjao)� aj� _q]jpk�]� oqo�
ik`]he`]`ao)� aj� lqn]o)� aopk� ao� _q]j`k� oq�
_qilheieajpk�jk�̀ alaj`a�̀ a�_kj è_eÅj�]hcqj])�
k�oa]�_q]j`k�h]�ateopaj_e]�`a�h]�k^hec]_eÅj�jk�
aop}�oqfap]�]h�]_]a_eieajpk�`a�qj�da_dk�bqpqnk�
a�ej_eanpk8�]�lh]vk)�_q]j`k�h]�atece^ehe`]`�`a�h]�
k^hec]_eÅj�aop|�oqla èp]`]�]h�]_]a_eieajpk�`a�
qj�da_dk�bqpqnk�u�_eanpk8�u�_kj�_]nck�k�ik`k)�
_q]j`k�oa� eilkja�qj]�k^hec]_eÅj�]__aokne]�u�
at_al_ekj]h�]h�]`mqenajpa�`a�qj�`ana_dk+

>`ranpeiko)�oeilhaiajpa)�mqa�ah�@Å`eck�@ereh�
lanq]jk�̀ a�.651�pn]p]�]�h]o�ik`]he`]`ao�̀ ajpnk�
`ah�Ie^nk�`a�>_pk�Gqn~ è_k+�Bh�@Å`eck�oa�nabeana)�
lkn�p]jpk)�]�h]o�ik`]he`]`ao�̀ ah�]_pk�fqn~ è_k+�Bj�
aop]�i]pane])�ah�Aana_dk�`a�L ĥec]_ekjao�`a^a�
lqao�ejpanlnap]noa�]�h]�hqv�̀ a�ao]o�ik`]he`]`ao+

3)� Jhk�Z`hmZkl^�bglmZgmxg^Zf^gm^�\hg� ê�

\nfiebfb^gmh�]^�ngZ�ik^lmZ\b|g�h�l^k�

]nkZ]^kZl)

E]u�k^hec]_ekjao�mqa� oa�]ckp]j� `a� i]jan]�
ejop]jp|ja]�_kj�ah�_qilheieajpk�`a�qj]�lnao*
p]_eÅj8�lkn�afailhk)�oe�aj�qj�_kjpn]pk�`a�_ki*
ln]rajp]�oa�l]_p]�h]�ajpnac]�ejia è]p]�`ah� êaj�
u�`ah�lna_ek)�_kj�ah�_qilheieajpk�`a�aop]o�`ko�
lnaop]_ekjao�oa�atpejcqa�h]�nah]_eÅj�k^hec]pkne]+�
Pkj�`qn]`an]o)�_q]j`k�h]�nah]_eÅj�k^hec]_ekj]h�
èo_qnna�]�pn]r}o�̀ ah�peailk8�lkn�afailhk)�aj�qj�

_kjpn]pk�̀ a�]nnaj`]ieajpk)�ah�]nnaj`]p]nek�aop|

k^hec]`k�]�l]c]n)�iao�]�iao)�h]�najp]�k�ian_a �̀
_kj`q_per])� h]� mqa� oan~]� qj]� k^hec]_eÅj� `a�
lnaop]_ekjao�laneÅ è_]o+�Pe�ah�`aq`kn�oa�k ĥec]�
]� ajpnac]n�]h� ]_naa`kn�qj]�_]jpe`]`� `a�_ko]o�
l]n_e]hiajpa)�aj�`eopejpko�ikiajpko)�`qn]jpa�
qj� h]lok�`apaniej]`k)� oan~]� qj]� k^hec]_eÅj�
`qn]`an]+

>�oq�rav)� h]o�k^hec]_ekjao�`qn]`an]o� lqa`aj�
oan�`a� `qn]_eÅj� _kjpejq]`]8� lkn�afailhk)� h]�
Bilnao]�̀ a�>cq]�oqiejeopn]�lani]jajpaiajpa�
ah� h~mqe`k�ahaiajpk�]�oqo�_heajpao)�oej�okhq_eÅj�
`a� _kjpejqe`]`)� _kj� h]� k^hec]_eÅj� `a� aopko�
Çhpeiko�`a� l]c]n�laneÅ`e_]iajpa� hko� na_e^ko�
mqa�_knnaolkj`]j+

>hpaneje)�>ia]h�u�IÅlav�@]^]j]�_h]oebe_]j�]� h]o�
k ĥec]_ekjao�lkn�ah�peailk�̀ a�_qilheieajpk�̀ a�h]�
lnaop]_eÅj)�aj�k ĥec]_ekjao�̀ a�afa_q_eÅj�ejia è]*
p]�u�̀ a�atece êhe`] �̀ èbane`]+�Bj�aopa�Çhpeik�_]ok�h]�
k ĥec]_eÅj�oa�aj_qajpn]�lkopanc]`]�aj�_q]jpk�]�
oq�atece êhe`] �̀lkn�qj�lh]vk�eje_e]h�laj èajpa)�k�aj�
_q]jpk�]�oq�ateopaj_e])�lkn�qj]�_kj è_eÅj�oqolaj*
oer]�p]i ê}j�laj èajpa+�Bj�_]i êk)�ao�ejia è]p]�
_q]j`k�oqo�aba_pko�jk�oa�aj_qajpn]j�lkopanc]`ko�
lkn�]hcqj]�`a�̀ e_d]o�ik`]he`]`ao+

Q]i ê}j� lkn�ah� peailk�`a�_qilheieajpk�`a�
h]�lnaop]_eÅj)� h]o�_h]oebe_]j�aj�k^hec]_ekjao�`a�
afa_q_eÅj� Çje_])� _q]j`k�ah� _qilheieajpk� oa�
aba_perev]�̀ a�qj]�okh]�rav)�aj�bkni]�ejop]jp|ja])�
u�aj�k^hec]_ekjao�`a�afa_q_eÅj� lani]jajpa�k�
`a�̀ qn]_eÅj)�_q]j`k�oa�lnkhkjc]j�aj�ah�peailk+�
Bop]o�Çhpei]o�_kilnaj`aj�h]o�̀ a�afa_q_eÅj�_kj*
pejq]`]�u�h]o�laneÅ è_]o�k�`a� pn]_pk�oq_aoerk +

Je_daha�Deknce]jje2�oa�nabeana�]�qj]�_h]oebe_]_eÅj�
`a� h]o�k^hec]_ekjao�mqa�`ajkiej]� nah]_ekjao�
`a�k^hec]_eÅj�`qn]`an] +

Mna_eo]�mqa�aj�aop]�_h]oa�̀ a�k ĥec]_ekjao�oq�̀ ao*
ajrkhreieajpk�jk�oa�]ckp]�aj�qj]�okh]�lnaop]*
_eÅj)�oejk�mqa�oqlkja�qj�lan~k`k�i|o�k�iajko�
h]nck)�lkn�_q]jpk�oq�_kjpaje`k� eilhe_]�k� êaj�
qj]� _kj`q_p]� `qn]`an]� k� êaj� h]� na]hev]_eÅj�
`a�lnaop]_ekjao�laneÅ è_]o+�Manpaja_aj�]�aopa
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cnqlk)�aj�oq�klejeÅj)�h]o�nah]_ekjao�̀ a�]nnaj`]*
ieajpk)�ah�iqpqk)�ah�`alÅoepk)�hko�_kjpn]pko�`a�
oqiejeopnk)�ap_+�@kjoe`an]�mqa�ao�`a_eoerk�l]n]�
ah�_]n|_pan�`a� h]� nah]_eÅj� `a�k^hec]_eÅj� `qn]*
`an]�mqa�oa�d]u]� l]_p]`k�`ao`a�qj� lnej_elek�
h]�ajpnac]�`a�qj]�_]jpe`]`�pkp]h�%lkn�afailhk)�
_]n^Åj�l]n]�qok�`ki}ope_k&)�mqa�oa�ajpnac]n|�
l]n_e]hiajpa�aj� `eopejpko�ikiajpko+� Bj� p]h�
_kjpn]pk�_]na_a�ah�peailk�̀ a�ejbhqaj_e]�ok n̂a�ah�
_kjpaje`k�u�h]�atpajoeÅj�`a�h]�lnaop]_eÅj)�u�jk�
nalan_qpa�oejk�ok n̂a�ah�ik`k�`a�d]_anh]+

Rj]� nah]_eÅj� `a�k^hec]_eÅj� `qn]`an])�]cnac])�
lqa`a�_kjopepqenoa�lkn�qj�peailk�̀ apaniej]`k)�
_kj� _quk�pn]jo_qnok�oa�atpejcqa8�lank� lqa`a�
p]i^e}j�paniej]noa�ia è]jpa�]_qan`k�lkopanekn�
k�lkn�]_pk�qjeh]pan]h� %`a�qj]�`a�h]o�l]npao&)�ao�
`a_en)�]�pn]r}o�`a�oq�naokhq_eÅj+

4)� Jhk�l^k�h[eb`Z\bhg^l�]^�gZmnkZe^sZ�n�

h[eb`Z\bhg^l�fhg^mZkbZl)

>mq~�]`klp]iko�h]�ejpanao]jpa�_h]oebe_]_eÅj�`a�
J]h]qnea�u�>uj}o)�mqeajao�]beni]j�mqa�_q]j`k�
h]�k^hec]_eÅj�̀ a�j]pqn]hav]�oa�ej_qilha�lkn�̀ khk�
k� lkn�_qhl]�`ah� `aq`kn)�ahh]� oa�pn]jobkni]� aj�
qj]�k^hec]_eÅj�ikjap]ne]+�Bopk�jk�k_qnna�aj�ah�
_]ok�`a�h]o�k^hec]_ekjao�ikjap]ne]o)�aj�h]o�mqa�
jk�klan]�p]h�pn]jobkni]_eÅj�u�oÅhk�lnk_a`a�oq�
afa_q_eÅj�bknv]`]+

>cnac]j�mqa�kpn]� èbanaj_e]� eilknp]jpa�ajpna�
]i^]o�_h]oao�`a�k^hec]_eÅj)�aop|�`]`]� lkn�oq�
ajreha_eieajpk)�_q]j`k�oa�pn]p]�`a�h]o�hh]i]`]o�
 `aq`]o�`a�r]hkn +�@q]j`k�h]�k^hec]_eÅj�ao�`a�
j]pqn]hav])�ao�`a_en)�_q]j`k�`a^a�naopepqenoa�ah�
r]hkn�̀ a�qj]�lnaop]_eÅj)�oa�_]h_qh]�ah�mqa�pajc]�
ah� ~̀]�̀ ah�l]ck)�o]hrk�̀ eolkoe_eÅj�hac]h� èbanajpa�
k� l]_pk�aj�_kjpn]nek)�_kjbknia�]� hk� lnareopk�
lkn�ah� ]np~_qhk� ./03� `ah� @Å`eck�@ereh+� Bj� h]o�
k^hec]_ekjao�ikjap]ne]o�jk�k_qnna�hk�ieoik+�Bh�
]_naa`kn)�o]hrk�l]_pk�r]hkneop])�jk�lk`n|�atecen�
ah� l]ck�`a� qj]� `aq`]� _kjpn]~`]� aj� ikja`]�
j]_ekj]h)�aj�ikja`]�`eopejp])� je� aj�_]jpe`]`�
`ebanajpa� ]h� ikjpk� jkiej]h� knecej]hiajpa�
l]_p]`k)�oacÇj�hk�̀ eolqaopk�lkn�ah�]np~_qhk�./01

`ah�ieoik�@Å èck+�Bj�aopa�_]ok�ao�ah�]_naa`kn�
ah� mqa� oklknp]� h]� `ar]hq]_eÅj� `a� h]�ikja`]�
j]_ekj]h)�u�ah�`aq`kn�ah�mqa�̀ a^an|�oklknp]n�oq�
araj pq] h� na r] hq]_ eÅj +

,+)� Jhk�l^k�h[eb`Z\bhg^l�]^�f^]bhl�h�]^�

k^lnemZ]h)

Bop]� _h]oebe_]_eÅj)� oej� `q`]� ejpanao]jpa� lank�
k^fap]^ha)� aop|� `ena_p]iajpa� rej_qh]`]� ]� h]�
ejafa_q_eÅj�`a�h]�k^hec]_eÅj+

Bj�aop]�i]pane]�_kil]npeiko�hk�atlnao]`k�lkn�
Bnjaopk�@haiajpa�T]u]n)3�mqeaj�]beni]�mqa� h]�
hh]i]`]�k^hec]_eÅj� `a�naoqhp]`k ao�]mq}hh]�aj�
h]�_q]h�ah�`aq`kn�]oqia�ah�`a^an�̀ a�na]hev]n�qj]�
lnaop]_eÅj�aola_~be_])�aj_]iej]`]�]h� hkcnk�`a�
qj�naoqhp]`k�_kj_napk)�`a�oqanpa�mqa�ah� ejpan}o�
`ah�]_naa`kn�mqa`]�o]peoba_dk�_kj�h]�k^paj_eÅj�
`a�aoa�naoqhp]`k+

>_an_]� `a� h]� `ajkiej]`]� k^hec]_eÅj�  `a�
ia èko )� è_a�ah�]qpkn�mqa�ao�]mq}hh]�aj�h]�_q]h�
ah�`aq`kn�oÅhk�lnkiapa�ah�ailhak�`ehecajpa�`a�
ia èko�]lpko� l]n]� jkni]hiajpa�k^pajan�qj�
naoqhp]`k+�Bj�aopa�_]ok)�ah�`aq`kn�_qilha�_kj�
oÅhk�ailha]n�hko�ia èko�lnkiape`ko)�]qjmqa�
jk�oa�hkcna�hk�`aoa]`k+

T]u]n�jk�aop|�`a�]_qan`k�_kj�aop]� èopej_eÅj)�
_kj�^]oa�aj�_q]pnk�]ncqiajpko+

PaÄ]h])�aj� lneian�p}niejk)� mqa� h]� `eopej_eÅj�
ajpna�k^hec]_ekjao� `a�ia èko �u� `a�naoqhp]`k �
ao�oÅhk�]l]najpa+� Bjpna� qj]� u�kpn]� _]packn~]�
jk� d]u� jejcqj]� `ebanaj_e]� kjpkhÅce_])� ao�
`a_en)�`a�aoaj_e]� k�`a� j]pqn]hav]+�Bj�]mq}hh]o�
mqa� h]�pn]`e_eÅj� hh]i]� `a�ia èko �ao�oeailna�
lkoe^ha� d]hh]n�qj� naoqhp]`k8�aopk�oa�_kieajv]�
]� _kilnaj`an� _q]j`k� oa� ]_alp]� mqa� aj�
pk`]� k^hec]_eÅj� d]u� ia`eko �u�oa� lanoecqaj�
 naoqhp]`ko +

Bj� oacqj`k� hqc]n�]`reanpa�mqa� ]� l]npen�`a� h]�
`eopej_eÅj�ajpna�k^fapk�u�lnaop]_eÅj�oa�k^peaja�
ah� oecqeajpa� aomqai]7�ah� k^fapk�`ah� `ana_dk

) +� DFLODF>KKF)�Je_daha+�H\�K]gdb\^dÄi+�?]n_ahkj]7�?ko_d�@]o]�B`epkne]h)�.625)�ll+�1.� u�oo+

é
W W

____
d d

LL
- /


ÇĊǼĈÁČ
Æ
AĀǼÆ
ǺÁČ

@;

*

LG

 L
@;
 L

;
R

G@;
Q
*j
\
5%
q
Q

L
Q
 ]
Q0
@;

\
k+

õ]
Q

9K

Ď
!
P
N

AUHX K � RG� I R G Y O L O I G I O d T � JK� R GY� U H R O M G I O U T K Y � 0/2



=
@

R
K

?
=

P
Q

O
�.

/3
�

O
a
r
eo

p]
�a

`
ep
]
`
]
�l

k
n�

]
hq

i
j
k
o
�`

a
�h

]
�C

]
_
q
hp
]
`
�`

a
�A

a
na

_
d
k
�`

a
�h
]
�R

j
er

a
no

e`
]
`
�`

a
�I

ei
]

`ah� ]_naa`kn�amqer]ha�]� qj� naoqhp]`k� mqa� }h�
aolan]� `a� h]� _kj`q_p]� `ah� `aq`kn)�mqa� ao� ah�
ia`ek� lnk`q_pkn� `a� p]h� naoqhp]`k+� Bj� aopa�
oajpe`k) naoqhp]`k u� ia èk okj�̀ ko�ahaiajpko�
mqa� aop|j� hec]`ko� ~jpei]iajpa� `ajpnk�`a� h]�
aopnq_pqn]� `a� pk`]� nah]_eÅj� `a� k^hec]_eÅj8�
_kjopepquaj�l]npa�̀ a�oq�aoaj_e]+�M k n �aok)�]beni]n�
mqa�d]u�k^hec]_ekjao�`a�ia èko)�aj�h]o�_q]hao�
jk� oa� lnkiapa� je� oa� `a^a� qj� naoqhp]`k� ao�
amq~rk_k8�d]op]�oa�lqa`a�`a_en�mqa�ao�ann]`k+�
Bmqer]ha�]�okopajan�mqa�aj� _eanpko�oqlqaopko�
ah� `ana_dk�`ah� ]_naa`kn�_]na_a�`a�k^fapk+�Bh�
da_dk�̀ amqa�aj�]hcqj]o�k^hec]_ekjao�ah�ia èk�
%lnaop]_eÅj&�]`mqean]�oejcqh]n�eilknp]j_e])�jk�
]qpknev]�]�lnao_ej`en�̀ ah�naoqhp]`k+

Iqack)�aj� pan_an� hqc]n)�T]u]n�oaÄ]h]� mqa� hko�
ia èko�oeailna�]peaj`aj�]�qj�naoqhp]`k+�Bj�h]�
k^hec]_eÅj� hh]i]`]� `a�ia èko )� h]� lnaop]_eÅj�
êk�oa])�h]�_kj`q_p]�`a^e`]ê�lanoecqa�oeailna�
qj� naoqhp]`k)�mqa� jk�ao�kpnk�mqa�o]peob]_an�ah�
ejpan}o�`ah�]_naa`kn+�Bo�ejjac]^ha�mqa�ah� hkcnk�
`ah� naoqhp]`k�ejpanao]�p]i^e}j�]h�`aq`kn8�oÅhk�
]o~�oa�atlhe_]�mqa�lkjc]� pk`k�oq� ailaÄk�aj�
k^pajanhk+�M]n]�ah�_ep]`k�lnkbaokn)�oan~]�qj�ran*
`]`ank� èoh]pa�oqlkjan�mqa�mqeaj�]`aq`]�qj�
ia`ek�jk�oa�lnak_ql]�lkn�hkcn]n�qj�naoqhp]`k+

V�aj�_q]npk�u�Çhpeik�p}niejk)�oaÄ]h]�mqa�hko�l]npe*
`]neko�̀ a�h]�_h]oebe_]_eÅj�̀ a�Aaikcqa�jk�d]j�lk*
`e`k�̀ af]n�̀ a�na_kjk_an�mqa�]qj�aj�h]�k ĥec]_eÅj�
`a�ia èko�ah�]_naa`kn�̀ aoa]�o]peob]_an�qj�ejpan}o�
`abejeperk�k�bej�Çhpeik)�l]n]�hk�_q]h�jk�̂ ]op]�h]�okh]�
_kj`q_p]�`ah�k^hec]`k8�oa�`aoa]�]hck�i|o�mqa�
h]�okh]�_kj`q_p]7�oa�`aoa]�k^pajan�qj�naoqhp]`k�
`apaniej]`k+�@kj�aopa�na_kjk_eieajpk)�h]�pakn~]�
l]na_a�lan`an�pk`]�oq�bqanv]+�M]n]�o]hr]nh])�ao]�
`k_pnej]�]beni]�mqa�ah�naoqhp]`k�k�bej�Çhpeik�ao�
]ha]pknek+�Bh�`aq`kn�_qilha�k^oanr]j`k�h]�_kj*
`q_p]�̀ a ê`]�_kj�lnq`aj_e]�u�̀ ehecaj_e]8�jk�oa�ha�
lqa`a�atecen�ah�hkcnk�`ah�naoqhp]`k)�lqao�aopk�ao�
]ha]pknek�k�lkpaj_e]h+

Aaoa]iko� aba_pq]n� ]hcqjko� _kiajp]neko�
]`e_ekj]hao� ok^na� h]� pakn~]� mqa� `ere`a� ]� h]o�
k^hec]_ekjao�aj�]mq}hh]o�mqa�oan~]j `a�ia èko �
u�h]o�mqa�oan~]j� `a�naoqhp]`k +

O]uiqj`k� J+� P]hr]p� atlnao]� mqa� aj� h]�
k^hec]_eÅj�̀ a�naoqhp]`k)�]_na èp]`]�h]�ateopaj_e]

`a�h]�k^hec]_eÅj�u�ah�peailk�`a�_qilheieajpk)�
ah�`aq`kn�ao�naolkjo] ĥa�lkn�oq� ejafa_q_eÅj�oe�
jk�pn]a�h]�lnqa^]�`ah�_]ok�bknpqepk�k�̀ a�h]�bqanv]�
i]ukn+�V]cnac]�mqa�aj�h]�k^hec]_eÅj�`a�ia èko)�
_kik�ah�`aq`kn�jk�lqa`a�lnkiapan�naoqhp]`ko)�
oÅhk� oan|� naolkjo]^ha� _q]j`k� jk� lnaop]� h]�
`ehecaj_e]�u�ah�_qe`]`k�mqa� h]� j]pqn]hav]� `ah�
_]ok�atec~]+

>i^ko� atpnaiko)� aj� jqaopn]� klejeÅj)� okj�
annÅjako+�P]hr]p�]beni])�aj�lneian�p}niejk)�mqa�
ah� naolkjo] ĥa�`a�qj]�k^hec]_eÅj�`a�naoqhp]`k�
oÅhk�oa� he^an]� lkn�ah� _]ok�bknpqepk�k� h]�bqanv]�
i]ukn+� Bopko)� _kjbknia�]h� ]np~_qhk� .0.2� `ah�
@Å èck�@ereh�lanq]jk)�okj�_]qo]o�jk�eilqp] ĥao)�
_kjoeopajpao� aj� arajpko� atpn]kn`ej]neko)�
eilnareoe^hao�a� ennaoeope^hao)� mqa� eile`aj� h]�
afa_q_eÅj� `a� h]� k^hec]_eÅj�k� `apaniej]j� oq�
_qilheieajpk�l]n_e]h)�p]n`~k�k�`aba_pqkok+

S]iko�]� lkjan�ah�afailhk�`a�qj�_kian_e]jpa�
aop] ĥa_e`k�aj�h]�_eq`]`�`a�Iei])�mqa�]`mqeana�
ian_]`an~]o� `a� qj� _kian_e]jpa�aop]^ha_e`k�
aj� h]�_eq`]`�`a�Eq]j_]uk)� eilknp]jpa�_ajpnk�
`a�]_pere`]`� a_kjÅie_]� q^e_]`k�aj� h]�Peann]�
@ajpn]h� `ah� ManÇ)� _kj� h]� k^hec]_eÅj� `a� aopa�
Çhpeik�`a�ajpnac]nh]o�ah� .2�`a�ba^nank�`ah�]Äk�
/--5+�Pa�pn]p])�oej�`q`])�`a�qj]�k^hec]_eÅj�`a�
naoqhp]`k)�lknmqa�h]�lnaop]_eÅj)�bej]hiajpa)�aop|�
`aopej]`]�]�mqa�ah�_kian_e]jpa�̀ a�h]�_eq`]`�`a�
Iei]�na_e^]�h]o�ian_]`an~]o�ah� ~̀]�.2�`a�ba^nank�
`ah� ]Äk� /--5+� Bh� _kian_e]jpa� `a� Eq]j_]uk�
lnk_a`a� _kj� pk`]� `ehecaj_e]� u� ai^]n_]� h]o�
ian_]`an~]o)�aj�qj�_]ieÅj�̀ a�oq�lnklea`] )̀�_kj�
15�dkn]o�`a�]jpe_el]_eÅj+�Bh�re]fa�`a�Eq]j_]uk�
]� Iei]� jk� `qn])� n]vkj]^haiajpa)� i|o� `a�
k_dk�k� èav�dkn]o+�Pej�ai^]nck)�ao�bna_qajpa�
mqa�`qn]jpa� hko�iaoao�`ah�ran]jk� lanq]jk)�
lnej_el]hiajpa�aj�ba n̂ank)�oa�knecejaj�]hqrekjao�
êhh]i]`ko dq]e_ko aj�jqaopnk�hajcq]fa�j]perk�
%lanq]jeoik�mqa�oecjebe_]� J]o]� ajknia� `a�
laÄ]o�mqa� h]o� hhqre]o�pknnaj_e]hao�`aolnaj`aj�
`a� h]o�]hpqn]o�`a� hko�>j`ao�u�mqa)�]h� _]an�aj�
hko� n~ko)� k_]oekj]j� ah� `ao^kn`]ieajpk�`a� h]o�
]cq]o &�ê�u�mqa�ahhko�ejpannqil]j�h]�@]nnapan]�
@ajpn]h)�mqa�ao�ah�ia`ek�qoq]hiajpa�qpehev]`k�
l]n]�pn]oh]`]n�ian_]`an~]o�̀ a�Eq]j_]uk�]�Iei]+�
Pe�ah�_]ieÅj�oa�ra�k^hec]`k�]�`apajanoa�lkn�pnao�
k�_q]pnk� ~̀]o)�_kj�ikperk�`a�qj�]hqreÅj)�_kik�
]hcqj]o�ra_ao�k_qnna)�are`ajpaiajpa�mqa� ah
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_kian_e]jpa� `a� Eq]j_]uk� jk� _qilhen|� _kj�
ajpnac]n� h]o�ian_]`an~]o�ah� .2� `a�ba^nank+�Pej�
ai^]nck)�d] n̂~]�k^n]`k�_kj�pk`]�lnq`aj_e]�u�
` ehec a j _ e] + � M a nk �a o pa � ] hq r eÅ j � j k �_ k j o p epq en ~] ) �aj �

klejeÅj� jqaopn])� qj� _]ok�bknpqepk�k�`a�bqanv]�
i]ukn+�Bo)�`ao`a� hqack)�qj�arajpk� ennaoeope ĥa)�
lknmqa�ah� pn|joepk� mqa`]� ejpannqile`k)� aj�
lhaj]�_]nnapan])�lkn�pnao�k�_q]pnk� ~̀]o)�lank�ao�
qj�]_kjpa_eieajpk�]h�mqa�oa�lqa`a�_]hebe_]n�`a�
kn`ej]nek�u�`a�lnareoe ĥa)�lknmqa�oqaha�k_qnnen�
aj�ao]�}lk_]�`ah�]Äk+

Bj�ao]�arajpq]he`]`� jk�oa�lnaoajp]n~]�ah�_]ok�
bknpqepk�k�bqanv]�i]ukn�]�mqa�oa�nabeana�P]hr]p)�
lank)�oej�ai^]nck)�jk�lk`n~]�]pne^qenoa�naolkj*
o] êhe`] �̀]hcqj]�]h�`aq`kn�`a�h]�ian_]`an~])�ah�
_kian_e]jpa�`a�Eq]j_]uk)�mqa�d] n̂~]�]_pq]`k�
`ehecajpaiajpa+�Bopa�afailhk�`aiqaopn]� mqa�
ao�oqbe_eajpa�]_pq]n�_kj� h]�`ehecaj_e]�kn èj]ne]�
namqane`])�_kjbknia� hk�ateca�ah� ]np~_qhk� .0.1�
`ah�@Å`eck�@ereh)� l]n]� mqa� ah� `aq`kn�jk� oa]�
eilqp]^ha�lkn� h]� ejafa_q_eÅj�`a�h]�k^hec]_eÅj)�
hh|iaoa�`a�ia èko�k�`a�naoqhp]`k+

Bj�h]�k ĥec]_eÅj�̀ a�ia èko)�lkn�oq�l]npa)�atlnao]�
P]hr]p)� mqa� ah� `aq`kn�oÅhk� oan|� naolkjo]^ha�
_q]j`k�jk�]_pÇa�_kj�h]�`ehecaj_e]�u�ah�_qe`]`k�
mqa�h]�j]pqn]hav]�`ah�_]ok�atec~]+�Pqlkjc]iko�
mqa� qj� ]^kc]`k� oa� k^hecÅ� ]� `abaj`an�]� oq�
_heajpa�`a� l]h]^n]� ]jpa� h]�@knpa�Pqlnai]�`a�
h]� OalÇ^he_])� aopq`e]j`k� lnare]iajpa)� _kj�
pk`k�neckn)�ah�_]ok�]�oq�_]nck+�Boa�]^kc]`k)�lkn�
jachecaj_e])�hhac]�p]n`a�]h�ejbknia�kn]h�u�h]�_]qo]�
ao�reop]�u�naoqahp]�aj�oq�]qoaj_e]+�Pej�ai^]nck)�
ah� b]hhk� ao� b]rkn]^ha� ]� oq� _heajpa+� åAa� mq}�
lk`n~]�mqaf]noa�ah�]_naa`kn<�Bj�aopa�_]ok�dq^k�
`ao_qe`k)� ej_qne])�jachecaj_e])�lank�ah�`aq`kn�
jk� paj`n~]� naolkjo]^ehe`]`� ]hcqj]+� åBj� mq}�
_kjoeopen~]j�hko�̀ ]Äko�u�lanfqe_eko<�E]op]�p]h�rav�
lk ǹ~]�okopajanoa�mqa�oe�ah�ejbknia�̀ ah�]^kc]`k�
dq êan]�oe`k�`ao]_anp]`k�d] n̂~]� ej`q_e`k�]� h]�
@knpa�]�naokhran�aj�oajpe`k�_kjpn]nek+

Mkn�kpn]�l]npa)�jko�l]na_a�]npebe_e]h� h]� èbanaj_e]�
ajpna�h]o�k ĥec]_ekjao�̀ a�ia èko�u�h]o�k ĥec]_ekjao�
`a�naoqhp]`k+�Bj�h]o�k ĥec]_ekjao�̀ a�ia èko�oa�̂ qo*

_]�qj�naoqhp]`k+�V�aj�h]o�k ĥec]_ekjao�̀ a�naoqhp]`k�
ateopa)�ja_ao]ne]iajpa)�qj�ia èk�l]n]�_qilhenh]o+�
Oa_kjk_aiko)�oej�`q`])�mqa�h]� èhecaj_e]�aj� h]o�
lneian]o�lqa`a�atecen�namqeoepko�i|o�oaranko�mqa�
aj�h]o�oacqj̀ ]o)�lank�aj�pk`k�_]ok�hk�mqa�oa�̂ qo_]�
ao�ah�bej)�ah�_qilheieajpk�`a�h]�lnaop]_eÅj+

Aa^aiko�]Ä] èn)�lkn�Çhpeik)�mqa�ah�@Å èck�@ereh�
lanq]jk�jk�aba_pÇ]�ao]�`eopej_eÅj�aj� jejcqjk�
`a�oqo�lna_alpko)�oejcqh]niajpa�aj�hko�nah]perko�
]�h]�ejafa_q_eÅj�̀ a�h]o�k ĥec]_ekjao+�I]�hau�aj�aop]�
i]pane]�ao�paniej]jpa+�Bh�]np~_qhk�.0/6�̀ ah�@Å èck�
@ereh�aop] ĥa_a�mqa�oa�lnaoqia�mqa�h]�ejafa_q_eÅj�
`a�h]�k ĥec]_eÅj�k�oq�_qilheieajpk�l]n_e]h)�p]n ~̀k�
k�̀ aba_pqkok)�k^a`a_a�]�_qhl]�hara�̀ ah�̀ aq`kn+�Bh�
@Å èck�]cnac])�aj�ah�]np~_qhk�.00-)�mqa�h]�lnqa^]�
`ah�̀ khk�k�̀ a�h]�_qhl]�ejat_qo] ĥa�_knnaolkj`a�]h�
lanfq è_]`k�lkn�h]�ejafa_q_eÅj�̀ a�h]�k ĥec]_eÅj)�k�
lkn�oq�_qilheieajpk�l]n_e]h)�p]n ~̀k�k�̀ aba_pqkok)�
aopk�ao)�]h�]_naa`kn+�Bj�_kjoa_qaj_e])�oe�ah�̀ aq`kn�
àoa]�he^an]noa�̀ a�naolkjo] êhe`] �̀̀ a^an|�lnk^]n�

oq� `ehecaj_e])� pn|paoa� `a� qj]� k^hec]_eÅj� `a�
ia èko�k�̀ a�naoqhp]`k+�V)�]�oq�pqnjk)�oe�ah�]_naa`kn�
`aoa]� ]cn]r]n� h]� naolkjo]^ehe`]`�`ah� `aq`kn)�
`a^an|� lnk^]n�ah� `khk�k� h]� _qhl]� ejat_qo] ĥa)�
pn|paoa�p]i^e}j�`a�qj]�k^hec]_eÅj�`a�ia èko�k�
`a�naoqhp]`k+

,,)� I[eb`Z\bhg^l�Zf[neZmhkbZl�h�ikhim^k�

k^f)

Dqehhanik�>+�?kn`]4�oa�nabeana�]�h]o�k^hec]_ekjao�
]i^qh]pkne]o�k�k mj k o` m �m`h )�]�h]o�mqa�]pne^qua�qj]�
j]pqn]hav]�aola_e]h)�_qu]�aopna_d]�rej_qh]_eÅj�]�
qj�`ana_dk�na]h�hao�`]�qj]�beokjki~]�lnkle]+

Pqo�_]n]_pan~ope_]o�aoaj_e]hao)�oaÄ]h]�?kn`])�okj�
h]o�oecqeajpao7

]&� Q]jpk� ah� ]_naa`kn� _kik� ah� `aq`kn� okj�
pepqh]nao�`a�qj� `ana_dk� na]h)�oa]� ok^na� h]�
ieoi]�_ko])�oa]� ok n̂a�`ko�_ko]o�ra_ej]o+�
Mkn�aok�d]� lk`e`k�`a_en�>^ang]ja�mqa� h]�
k^hec]_eÅj�k mj k o` m � m` h � qja�]� hko�pepqh]nao�
`a�`ko�`ana_dko� ner]hao8� oa� naoqahra�aopa�
_kjbhe_pk� ejopepquaj`k�ajpna� hko�`ana_dko

4+� ?LOA>)�Dqehhanik�>+�Pm\o\_j�_`�@`m`^cj�?dqdg)�L^hec]_ekjao+�?qajko�>enao7�B`epkne]h�Mannkp)� .653)�L_p]r]�B`e_eÅj�

]_pq]hev]`])�pkik�F)�ll+�.3�u�oo+
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qj]�_kateopaj_e]�l]_~be_]�u�qj�h j _ p n  q dq` i * �

_ d�]_alp] ĥa+

&̂� Mqaopk�mqa� h]�k^hec]_eÅj�k mj k o` m  m` h �aop|�
oeailna� rej_qh]`]� ]� qj� `ana_dk� na]h)�
oa� pn]joiepa�fqjpk� _kj� aoa� `ana_dk+� Bh�
aj]faj]jpa�mqa`]�he^an]`k�̀ a�h]�k^hec]_eÅj�
mqa� l]o]� ]h� ]`mqenajpa+� Mkn� aok� okj�
hh]i]`]o�k^hec]_ekjao�]i^qh]pkne]o+�Lpn]�
_kjoa_qaj_e]� `a� aopa�_]n|_pan�ao� mqa�ah�
`aq`kn�lqa`a� he^an]noa�`a�oq� k^hec]_eÅj�
d]_eaj`k�]^]j`kjk�`a�h]�_ko]+

_&� +� I]�k^hec]_eÅj�k mj k o` m  m` h �ao�lnkle]iajpa
qj]�k^hec]_eÅj�u�jk�qj�̀ ana_dk�na]h)�lknmqa�
ah�oqfapk�l]oerk�̀ a^a�̀ ]n)�d]_an�k�jk�d]_an)�
u�lknmqa�naolkj`a�̀ a�oq�_qilheieajpk�_kj�
pk`k�oq�l]pneikjek+

Pa�d]�̀ eo_qpe`k�oe�h]�k^hec]_eÅj�mqa�lao]�ok n̂a�ah�
lkoaa`kn�̀ a�qj]�_]o]�delkpa_]`]�ao�k mj k o` m  m`h +�

M]n]� h]�pakn~]�_h|oe_])�}opa�an]�lna_eo]iajpa�ah�
afailhk�p~le_k7�h]�k^hec]_eÅj�`a�naolkj`an�lao]�
ok n̂a�ah�pan_ank�lkoaa`kn)�_q]hmqean]�mqa�oa]8�oa�
pn]joiepa�fqjpk�_kj�ah�`kiejek8�aop|�heiep]`]�]h�
r]hkn�̀ a�h]�_ko]+�>�hk�mqa�oa�d]�nalhe_]`k�mqa�h]�
Çje_]�k^hec]_eÅj�`ah�pan_ank�lkoaa`kn�ao�h]�`a�
cq]n`]n�qj]�]_pepq`�l]oer]8�_qilha�_kj�hk�mqa�
h]� hau�le`a�`a�}h)�heiep|j`koa�]�`af]n�d]_an8�jk�
aop|�k^hec]`k�_kj�ah�naopk�`a�oq�l]pneikjek+�Bj�
oqi])�h]�hau�jk�hk�k^hec]�]�l]c]n)�oejk�]�̀ af]n�mqa�
ah�]_naa`kn�oa�_k^na�d]_eaj`k�afa_q_eÅj�`a�oq�
êaj8�u�]qjmqa�jk�d]c]�i]jebaop]_eÅj�lkoeper]�

`a�]^]j`kjk)�ah�]_naa`kn�jk� lqa`a�`enecenoa�
_kjpn]�oqo�kpnko� êajao+

Ih]i ~̂]o)5�_kjpejq]j`k�_kj�ah�pai])�atlnao]�mqa�
h]o�k^hec]_ekjao�k m j k o` m  m` h � _kjopepquaj� qj]�
delÅpaoeo�iqu�ejpanao]jpa�`a�ej`apaniej]_eÅj�
nah]per]�̀ ah�oqfapk)�]_perk�k�l]oerk+�Bhh]o�p]i^e}j�
okj�hh]i]`]o�k^hec]_ekjao�]i^qh]pkne]o+

Pkopeaja� Ih]i^~]o� mqa� aj� neckn� jk� d]u� ej*
`apaniej]_eÅj� `ah� oqfapk)� oejk�]qoaj_e]� `a�
oq� ej`ere`q]hev]_eÅj)�lknmqa�ahhk�`alaj`an|

`ah�ikiajpk�`a�h]�re`]�u�`a�h]�k^hec]_eÅj�aj�
mqa�oa�h]�d]c]�r]han+�@ep]j`k�]�>hoej]�>peajv])�
`e_a�mqa ah�_n}`epk�`a�`aq`]�j]_a)�oq^oeopa�k�
oa�atpejcqa)�fqjpk�_kj� h]� nah]_eÅj�`a�oaÄkn~k�
iaj_ekj]`]8�oe�ah�]_naa`kn�k�`aq`kn�k m j k o` m �

m` h � `af]j� `a�aop]n�aj� `e_d]� nah]_eÅj� _kj� h]�
_ko])�oa]� lknmqa� h]� ]^]j`kj]j)�k�lknmqa� h]�
aj]faj]j)�k�lknmqa�kpnk�rajc]�]�ajpn]n�aj�ahh]�
knecej]ne]iajpa)�k�lknmqa�h]�_ko]�`ao]l]nav*
_]�d]_e}j`koa�eilkoe^ha�h]�nah]_eÅj�`a�oaÄk*
n~k� naola_per])�ah�]_naa`kn�k�`aq`kn�mqa`]j�
`aohec]`ko)�lkn�hk�iajko�l]n]�hk�oq_aoerk)�`a�
h]�k^hec]_eÅj�k m j k o` m  m` h )�u�}op]�oa�`aolh]v]�
d]_e]�ah�jqark�`qaÄk�k�lkoaa`kn8�lkn�hk�mqa�
oa� d] ĥ]� ]� iajq`k�`a� mqa� h]� k^hec]_eÅj� ao�
]i^qh]pkne] +

Bj� jqaopn]� klejeÅj)� h]o�k^hec]_ekjao�k m j k o` m �

m` h � peajaj� pk`]o� h]o� _]n]_pan~ope_]o� `a� qj]�
k^hec]_eÅj� _ereh)� ]Çj� _q]j`k� oa� aj_qajpn]j�
rej_qh]`]o�]�hko�Aana_dko�Oa]hao+�Bj�aop]�_h]oa�
`a�k ĥec]_ekjao�ah�̀ aq`kn�j]_a)�ja_ao]ne]iajpa)�
_kik� `apaniej]`k)� lank� ao� lkoe^ha� mqa�
bej]hiajpa)�]h�_qilhenoa�h]�k^hec]_eÅj)�ahh]�oa]�
atece`]� ]� qj]� pan_an]� lanokj])� eje_e]hiajpa�
ej`apaniej]^ha�mqa)�aj�aoa�ikiajpk)�paj`n~]�
mqa�naolkj`an�lkn�h]�`aq`]�knecej]ne]+

S]iko�]�nabanenjko�]h�_]ok�_h|oe_k�̀ a�h]�delkpa_]+�
Rj]�lanokj]�cn]r]�qj� êaj�`a�oq�lnklea`] �̀_kj�
delkpa_])�aj�c]n]jp~]�̀ a�qj]�k^hec]_eÅj�mqa�aop|�
_kjpn]uaj`k�_kj�oq�]_naa`kn)�mqeaj� lkn�p]jpk�
peaja� h]�_kj è_eÅj�fqn~ è_]�`a�]_naa`kn�delkpa*
_]nek+�Iqack)�]jpao�̀ ah�raj_eieajpk�̀ a�h]�k^hec]*
_eÅj)�ah�`aq`kn�pn]jobeana�ah� êaj�]�qj�pan_ank+�>h�
peailk�̀ a�raj_eieajpk�̀ a�h]�k ĥec]_eÅj)�oe�jk�oa�
]_q`a�_kj�h]�lnaop]_eÅj�]h�]_naa`kn)�}opa�paj ǹ|�
ah�`ana_dk�`a�atecen�h]�]_naaj_e]�u)�aj�_]ok�mqa�
jk�oa]� o]peoba_d])�`a� d]_an�aba_perk�ah� _n} èpk�
delkpa_]nek�na]hev]j`k�ah�ejiqa ĥa+�Bj�aop]�_h]oa�
`a�k ĥec]_ekjao�ateopen~]�qj�`aq`kn�eje_e]h)�e`aj*
pebe_]`k)�_qu]�lnaop]_eÅj�aop]n~]�c]n]jpev]`]�_kj�
delkpa_]8�lank�jk�oa�paj ǹ~]� h]�_anpav]�`a�mqa�
bqan]�]�ao]�ieoi]�lanokj]�]�mqeaj)�]h�raj_anoa�
h]�k ĥec]_eÅj)�oa�ha�atecean]�ah�l]ck+

+ +� II>J?ñ>P)�Gknca�Gk]mq~j+�Kk+�^do+)�pkik�F)�ll+�//�u�oo+
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Bh� êaj�cn]r]`k�_kj�delkpa_]�oa�lqa`a�en�pn]jo*
beneaj`k)�`a�lanokj]�]�lanokj])�u�bej]hiajpa�h]�
k^hec]_eÅj� oan|�atece^ha)�]� oq�raj_eieajpk)�]�
mqeaj�kopajpa�h]�_]he`] �̀̀ a�̀ qaÄk)�lank�heiep|j*
`koa�h]�_k^n]jv]�`a�h]�]_naaj_e]�]h�r]hkn�̀ a�na]*
hev]_eÅj�`ah� ejiqa^ha�aj� nai]pa�lÇ^he_k)�aj� h]�
ia è`]�aj�mqa�jk�oa�_qilh]�_kj�h]�k^hec]_eÅj+�
Mkn�aok�h]o�k^hec]_ekjao�k mj k o` m m` h �okj�`ajk*
iej]`]o�p]i^e}j� k^hec]_ekjao�]i^qh]pkne]o +

./+� Mkn�oq�atece^ehe`]`

ajpkj_ao�h]�̀ aq`]�ao�i|o�mqa�j]pqn]h)�ao�_ereh8�ok*
h]iajpa�aop|�i]n_]`]�lkn�qj�re_ek�mqa�laniepa�]h�
`aq`kn�̀ ai]j`]n�oq�jqhe`] )̀�lank�ao�ja_ao]nek�
m q a �} h� h] �` a i ] j ` a 8 �a j � p ] j p k �m q a �j k �o a �l n k j q j _ ea �

h]�jqhe`] )̀�oq^oeopa�h]�k^hec]_eÅj�u�lnk`q_a�pk`ko�
hko�aba_pko�̀ a�qj]�k^hec]_eÅj�_ereh+
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>� lao]n�`a� ahhk)� _kj_hqua� I]qnajp)� h]� hau� jk�
`abeja�h]�k^hec]_eÅj�j]pqn]h�u�oq�j]pqn]hav]�ao�
iqu�r]c])�̀ a�]d~�mqa�aj�h]�fqneolnq`aj_e]�_qj`]�
h]�ej_anpe`qi^na�u�h]�_kjbqoeÅj+

>beni]�Mkpdean'�6�.-�..�mqa�oa�hh]i]�k^hec]_eÅj�_ereh�]�
]mq}hh]� mqa�ao� qj� h]vk�`a�`ana_dk)� q di ^ p gp h �

ep m dn )�u�mqa�`]�]�]mq}h� naola_pk�]�mqeaj�oa�d]�
_kjpn]p]`k)�ah�`ana_dk�`a�atecen�aj�fqope_e]� hk�
mqa�aj�ahh]� oa� d]hh]�_kjpaje`k+�>�oq� pqnjk)�oa�
hh]i]�k^hec]_eÅj� j]pqn]h� ]� ]mq}hh]� mqa)�aj� ah�
bkj`k�`ah� dkjkn�u�`a� h]� _kj_eaj_e])�k^hec]� ]�
]mq}h�mqa�h]�d]�_kjpn]p]`k�]h�_qilheieajpk�`a�
hk�mqa�aj�ahh]�oa�d]hh]�_kjpaje`k+

I]qnajp$-�`e_a� mqa� Mkpdean�_khk_]� ajpna� h]o�
k^hec]_ekjao� j]pqn]hao� h]o�_kjpn]~`]o�lkn�lan*
okj]o�mqa�peajaj�qj�`eo_anjeieajpk�u�qj�fqe_ek�
oqbe_eajpa�l]n]�_kilnkiapanoa)�lank�]�mqeajao�
h]� hau�_ereh� `a_h]n]� ej_]l]_ao� `a� _aha^n]n� qj�
_kjpn]pk� p]h7� aj� h]� ]jpecÉa`]`)� lkn�afailhk)�
h]�k^hec]_eÅj�`a�qj]�iqfan�mqa�^]fk�`kiejek�
`ah�aolkok)�_kjrejk�oej�aop]n�]qpknev]`]�]�ahhk+�
G]q^anp)�oacÇj�I]qnajp)�̀ ao]nnkhh]�h]�ieoi]�kle*
jeÅj+�>cnac]�I]qnajp�mqa�aop]�̀ k_pnej]�p]i^e}j�
ao�h]�`a�hko�]qpknao�`ah�@Å`eck�@ereh�bn]j_}o�u�h]�
`a�jqiankoko�pn]p] èop]o+

I]qnajp�jk�̀ q`])�oej�ai^]nck)�aj�`a_en�mqa�ahh]�
ao�annÅja]+�Rj]�k^hec]_eÅj�ao�j]pqn]h�_q]j`k�h]�
hau�jk�h]� na_kjk_a)�_q]j`k�jeac]�qj]�]__eÅj�]h�
]_naa`kn+�å>_]ok)�oa�lnacqjp]�I]qnajp)�ah�]_naa*
`kn�̀ aqj]�iqfan�_]o] ]̀�k�̀ a�qj�iajkn�̀ a�a`] �̀
jk�lqa`a�k n̂]n<�@eanp]iajpa�peaja�qj]�]__eÅj)

?]q`nuêI]_]jpejanea � ]beni]�mqa� h]�i]ukn~]�
`a� hko� ]qpknao� mqa� nalnk`q_aj� aj� èrano]o�
bkni]o� h]�`abeje_eÅj�`a�Mkpdean)� è_aj�mqa� h]o�
k^hec]_ekjao�j]pqn]hao�okj�]mq}hh]o�mqa�bqan]�
`a�pk`]�_k]__eÅj�hac]h)�`aner]j�`a�h]�amqe`]`�k�
`a�h]�_kj_eaj_e])�k� êaj�`a�h]o�mqa�eilkjaj�h]�
`ahe_]`av]�u�ah�dkjkn+F� qj

9R;
Pa�_nepe_Å�aop]o�̀ abeje_ekjao�ê]cnac]�ah�ln~j_ela�
`ah�Aana_dk�@erehê�k f̂ap|j`khao�mqa�lnk`q_aj�
qj]�_kjbqoeÅj�`a�h]�k^hec]_eÅj� j]pqn]h�_kj� hko�
`a^anao�ikn]hao)�lqao�oa�̀ e_a�mqa�okj�`ko�_ko]o�
mqa�ao�eilknp]jpa�̀ eopejcqen+�Bh�mqa�_qilha�qj]�
lnaop]_eÅj�aj�afa_q_eÅj�`a�qj�`a^an�ikn]h)�lkn�
afailhk)�ah�dki^na�ne_k�mqa�̀ ]�heikoj])�d]_a�qj]�
`kj]_eÅj8�lkn�ah�h]`k�_kjpn]nek)�]mq}h�mqa�_qilha�
qj]�lnaop]_eÅj�aj�afa_q_eÅj�`a�qj]�k^hec]_eÅj�
j]pqn]h)�d]_a�qj�l]ck+�Aa�̀ kj`a�oa�ajpeaj`a�mqa�
pk`]o�h]o� èbanaj_e]o�okj�ajpna�h]�`kj]_eÅj�u�ah�
l]ck+�Pej�ai^]nck)�å_Åik�oa�lqa`a�̀ eopejcqen�hko� "�

`a^anao�ikn]hao�`a�h]o�k ĥec]_ekjao�j]pqn]hao<
Ea�]mq~�h]� èbe_qhp] +̀�@]̀ ]�]qpknpeaja�oq�oeopai]+

0

aÇ

>jpa�aop]o� èrancaj_e]o)� h]�fqneolnq`aj_e]� oa�
lnkjqj_e]�lkn�qj]�_kj_al_eÅj�]ilhe]�̀ a�h]�k^he*
c]_eÅj�j]pqn]h8�]h�fqav�`ah�da_dk�_knnaolkj`a�
]lna_e]n�`eo_na_ekj]hiajpa�oe�d]u�k�jk�k^hec]*
_eÅj�j]pqn]h)�u�h]�lnk_h]i]�_kj�nacqh]ne`]`�]d~�
`kj`a�d]u�qj�oeilha�`a^an�ikn]h+
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PacÇj� Dekncek�Deknce./� hko�fqneo_kjoqhpko� nk*
i]jko� `eopejcqeankj� oej� `q`]� qj]� j ] g db j o dj �

^ dq dg dn �u�qj]� j ] g db \ o dj  i \ op m\ gdn )� u�]h� d]^h]n�`a�
j ] g db \ o dj  i \ op mj gdn �ajpaj`eankj� lna_eo]iajpa�
qj]�k^hec]_eÅj�`aolnkreop]�`a�]__eÅj+�Mkn�kpnk�
h]`k)�_kj_a`eankj� ]� h]� j ] g db j o dj  i \ op m\ gdn �qj]�
a b e_ ] _ e] � ej ` e n a _ p ] + � I a �] p n e ^ q u a n k j � _ ea n p k o �a b a _ p k o �

fqn~`e_ko)�lkn�renpq`� `a� hko�_q]hao�ah�]_naa`kn)�
aj� h]�k^hec]_eÅj�j]pqn]h)�paj~]� h]�n j gp o d  m` o` i odj �

l]n]�klkjanoa�]h�`aq`kn�mqa)�̀ aolq}o�̀ a�d]^an�
l]c]`k�rkhqjp]ne]iajpa)�ejpajp]oa�nalapen�hk�o]*
peoba_dk+�Oaola_pk�]�h]�_]qo]�ejia`e]p]�k)�_kik�
kpnko� è_aj)�hko�ik`ko�lkn�hko�_q]hao�j]_~]j�h]o�
k^hec]_ekjao�j]pqn]hao)�hko�anq`epko�ik`anjko�
_kjfapqn]j�mqa�oa�_kilaj è]^]j�k�aj�ah�knecaj�
eilanba_pk)�k�aj� h]�atpej_eÅj� eilanba_p]�`a�h]�
j ] gdb \ o dj  ^ dq dgdn +�Bh�_kjpn]pk�̀ ah�ao_h]rk)�̀ ah�lqle*
hk)�̀ ah�defk�̀ a�b]iehe])�̀ ah�iajkn�u�_eanpko�kbe_eko�
`a�lea`] )̀�okj�afailhko�deopÅne_ko�`ah�knecaj�
eilanba_pk+� I]� _kjbqoeÅj)� h]� g d o dn  ^ j i o` n o\ odj )�u�
]_]ok�h]�lnao_nel_eÅj�atpejper])�okj�afailhko�̀ a�
atpej_eÅj�eilanba_p]+

J]n_ah�Mh]jekh�u�Dakncao�Oelanp).0�lkn�oq�l]npa)�
atlnao]j�mqa�ao�ej`eo_qpe^ha�mqa�h]�k^hec]_eÅj�
j]pqn]h� _kjopepqua�qj]� ]jki]h~]�fqn~`e_]+� I]�
]qoaj_e]�`a�o]j_eÅj)�oa]�_q]h�bqana�oq�abe_]_e]�
aj�kpnk�oajpe`k)�h]�oepÇ]�aj�hko�_kjbejao�Çhpeiko�
`ah� Aana_dk)� aj� hko� h~iepao� `a� h]� ikn]h+� Mkn�
ahhk)�]beni]j)�oa�lqa`a�^qo_]n�ah�_nepanek�`a�ahh]�
d]_eaj`k�̀ alaj`an�oq�knecaj� êaj�`ah�Aana_dk�
@ereh)� êaj�`a�h]�ikn]h+

E]u�qj� i}pk`k� mqa� d] ĥ]� `a� h]� pakn~]� `a� h]�
k^hec]_eÅj� _ereh� `acajan]`])� ah� ieoik� mqa�
laniepa�i]jpajan� qj]� _kilhap]� oal]n]_eÅj�
ajpna� hko� naola_perko�|i^epko� `ah� Aana_dk� u�
h]� ikn]h+� Pa� ejolen]� aj� h]� pn]`e_eÅj� nki]j])�
pn]joiepe`]�lkn�Aki]p�u�na_kce`]�lkn�h]�i]ukn~]�
`a�hko�fqneop]o�`ah�oechk�UFU+

I]�k^hec]_eÅj�j]pqn]h)�]Ä]`aj�Mh]jekh�u�Oelanp)�
ao)� lkn�oq� knecaj)� qj]� k^hec]_eÅj� _ereh)� lank�
eilanba_p])� u]� mqa� oa� d]hh]� `aolnkreop]� `ah�
lnej_el]h� ]pne^qpk�`a� h]� k^hec]_eÅj� kn`ej]ne])�
k� oa])�`a� h]� b]_qhp]`� `a�_kjopnaÄen�]h� `aq`kn�
]� oq� _qilheieajpk+� I]� eilanba__eÅj� `a�mqa�
oa� d]hh]� ]ba_p]`]� lnk_a`a�mqa�oq� `ao]nnkhhk)�
lkn�]o~�`a_enhk)� d]� oe`k�ajpknla_e`k�]h� j]_an�
lkn�qj� k^op|_qhk�fqn~`e_k)�k� lkn�ah� da_dk�`a�
mqa)� lkopanekniajpa)� _kik�_kjoa_qaj_e]� `a�
aola_e]hao�_en_qjop]j_e]o)�oa�d]�reopk�lner]`]�̀ a�
oq�o]j_eÅj)�oe� êaj�oq^oeopa�aj�pk`k�hk�`ai|o+

Aao`a�aop]� Ålpe_])� h]� k^hec]_eÅj� j]pqn]h� ]l]*
na_a�_kik�ah� naoe`qk�`a� qj]� k^hec]_eÅj� _ereh�
lnaateopajpa)�_q]j`k�}op]�d]�oe`k�]jqh]`]�lkn�
h]�ej_]l]_e`] �̀̀ ah�`aq`kn)�jk�k^op]jpa�mqa�}opa�
h]� d] ~̂]� _kj_anp]`k�_kj� lhajk�_kjk_eieajpk�
`a�_]qo]�u�ajpan]� he^anp]`� `a�aol~nepq)�k� êaj�
_q]j`k�naoqhp]�atpejcqe`]�oej�mqa�ah�]_naa`kn�
d]u]�na_e^e`k�hk�mqa�oa�ha�`a ~̂]+�yopa�ao�ah�_]ok�
`a�h]�lnao_nel_eÅj+

Bj�kpnko�_]oko)�lkn�ah� _kjpn]nek)� h]�k^hec]_eÅj�
_ereh� jk�d]� lk`e`k�j]_an�aj�ikiajpk�]hcqjk�
u�`ao`a�oq�knecaj� h]� nah]_eÅj�fqn~`e_]�jk�oa�d]�
_kjopepqe`k�i|o�mqa�aj�h]�bkni]�`a�k^hec]_eÅj�
j]pqn]h+�>o~)�aj�i]pane]�`a�fqack�k�`a�]lqaop])�
ah�c]j]`kn�jk�lqa`a�k^pajan�]jpa�hko�pne^qj]hao�
ah�l]ck�̀ a�h]�oqi]�fqc]`]+�I]�k^hec]_eÅj�j]pqn]h�
oqlha�aj�aopko�_]oko�]�h]�k^hec]_eÅj�_ereh�]qoajpa7�
ah� lnaop]p]nek�aop|� k^hec]`k� j]pqn]hiajpa� ]�
o]peob]_an�h]�`aq`]�`a�fqack+

I]�atlhe_]_eÅj�mqa�ajpeaj`a�mqa� h]�k^hec]_eÅj�
j]pqn]h�laj`a�aj�pk`k�_]ok�`a�qj]�k ĥec]_eÅj�
_ereh)�`acajan]`]�k�]^knp]`]�ê_kjpejÇ]j� hko�
ehqopnao�_ereheop]oê)�ao�lqn]iajpa�ran^]h�u�j]`]�
fqopebe_]`]+�>cnac]j� mqa�ao�oknlnaj`ajpa�ran�
]pne^qen�_kik� ]̂oa�`a�h]�k^hec]_eÅj�j]pqn]h�qj]

./+� DFLODF)� Dekncek+� P`jm}\ _` g\n K]gdb\^dji`n `i `g @`m`^cj Ij_`mij+� Btlqaop]� _kjbknia� ]� h]� `k_pnej]� u� ]� h]�
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k^hec]_eÅj�_ereh�]jqh]`])�ao�`a_en)�_kik�_kjoa*
_qaj_e]�`ah�aba_pk�napnk]_perk�`a�h]�jqhe`] �̀mqa�
`a_nap]�h]�j]`]+�I]�atpej_eÅj�`a�qj]�k^hec]_eÅj�
j k �a o �o q o _ a l p e ^ ha � ` a �c n ] ` q ] n o a ) � l q a o � a h� l ] c k � j k �

_kjopepqua�l]n]�ah�Aana_dk�qj�ik`k�̀ a�atpej_eÅj�
`kp]`k�̀ a�abe_]_e]�oqlanekn�]�h]�`a�hko�̀ ai|o+

Lpn]� pakn~]� `a� h]� k^hec]_eÅj� j]pqn]h� oa�bqj`]�
aj� ah�`a^an�`a� h]�_kj_eaj_e])�aj� h]� ateopaj_e]�
`a� qj� `a^an�`a� _kj_eaj_e]� aj� ah� `aq`kn�aj�
b]rkn�`ah�]_naa`kn+�>mq~� h]�k^hec]_eÅj� j]pqn]h�
jk� `alaj`a� `a� qj]� k^hec]_eÅj� _ereh� i|o� k�
iajko�pn]jobkni]`]+�Bo�qj�`a^an�ikn]h�]h�mqa�
ah�Aana_dk�na_kjk_a�_eanpk�r]hkn)�oe� êaj�jk�hk�
]`klp]� lhaj]iajpa� d]op]�_kjranpenhk�aj� qj]�
k^hec]_eÅj�lnkreop]�`a�h]�o]j_eÅj�`ah�Aana_dk)�
i]jpaje}j`khk�oÅhk�aj�oqo�bnkjpan]o+

Pe� êaj�oa�]`reanpa�qj]�amqel]n]_eÅj�lnkcnaoer]�
`a� h]� k^hec]_eÅj�j]pqn]h� _kj� ah� `a^an�ikn]h)�
]cnac]j�Mh]jekh�u�Oelanp)�jk�ateopa�oej�ai^]nck�
qj]� _kilhap]� e`ajpebe_]_eÅj+� I]� oal]n]_eÅj�
`ah�Aana_dk�u�h]�ikn]h� d]�`a�i]jpajanoa+�Mkn�
_kjoecqeajpa)� jk� pk`k� `a^an�`a� _kj_eaj_e]�
_kjopepqua� qj]� k^hec]_eÅj� j]pqn]h+� Mkn�p]jpk)�
ateopaj�k^hec]_ekjao�ikn]hao�`a�~j`kha�p]h�mqa�
jk�peajaj�je�lk`n|j�jqj_]�hhar]n�qje`]�abe_]_e]�
fqn~`e_]�aj�_q]hmqean�cn]`k8�hko�]_pko�`a�^aja*�
be_eaj_e]�ejolen]`ko�aj�qj]�e`a]�`a�_]ne`] )̀�`a�
`ark_eÅj)�̀ a�]ikn)�]qj�_q]j`k�aop}j�eilqaopko�
lkn�h]�ikn]h)�jk�lqa`aj�aopei]noa�]� h]� hqv�`ah�
Aana_dk�i|o�mqa�_kik�he^an]he`]`ao+

E}_pkn�I]b]ehha.1�oaÄ]h]�mqa�_q]j`k�aj�h]�Oki]�
lneieper]� ]h� dpn � ^ dq dg` �oa�klkj~]� ah� äpn� b ` i odp h ) �

atpajoerk�]�pk`ko�hko�lqa ĥko)�`a�ecq]h�i]jan])�
bnajpa�]�h]o�k ĥec]_ekjao�oqnce`]o�̀ a�aoa�n}ceiaj�
mqenep]nek)�oa�na_kjk_eankj�kpn]o�_kj�nah]per]�abe*
_]_e])�j]_e`]o�bqan]�`a�oq�i]n_k�aopna_dk)�u�mqa�
na_e êankj�i|o�p]n`a�ah� jki^na�`a� j]pqn]hao +�
@]na_~]j�`a�r]hkn�_kilqhoerk�u�jk�̀ ]^]j�]__eÅj�
]h�]_naa`kn8�lank�qj]�rav�_qilhe`]o)�}opa�lk ~̀]�
at_al_ekj]noa�]h�atecenoa�h]�nalape_eÅj+

PaÄ]h]� ah� lnkbaokn�]ncajpejk�mqa� ]l]npa� `ah�
jki^na�u�`a�h]�lnkle]�_]packn~]�mqa�aop|�dku

aj�_]iejk�`a�oqlneienoa)�ah�Aana_dk� lkoeperk�
]_pq]h�oa�ej_hej]�]�_kj_a`an�abe_]_e]�l]n]�ah�l]ck�
u�h]�c]n]jp~]�]�pk`]o� h]o�lnaop]_ekjao�^]o]`]o�
aj� qj� `a^an�`a�_kj_eaj_e])� naolkj`eaj`k�`a�
aoa�ik`k�]� h]�i]n_]`]� ej_hej]_eÅj� }pe_]� mqa�
`eopejcqa�]�h]�hau�ik`anj]+

Mkn�Çhpeik)�I]b]ehha�atlnao]�mqa�ateopa�qj� èhai]�
aj�o]^an�oe�aj�qj]�k^hec]_eÅj�j]pqn]h)�]h�_qilhen*
oa)�ateopa�qj�l]ck�k�qj]�he^an]he`] +̀�Bh�l]ck�lna*
oqlkja�qj]�`aq`]+� Fj è_]�mqa�jk�d] ê}j`kh]�
lnkle]iajpa�aj�ah�_]ok)�_knnaolkj`an~]�`af]noa�
oej� aba_pk+�Bh� _qilheieajpk�`a� aop]o�`aq`]o�
jk�oan~]�lkn�p]jpk�qj�ran`]`ank�l]ck)�]qjmqa�
]o~�]_kopqi^na�`ajkiej|noaha+�Pa�lnacqjp]�oe�
lk ǹ~]�hh]i|noaha)�aj�_]i êk) `kj]_eÅj +�Meajo]�
mqa� p]ilk_k�oa� qo]n~]� h]�atlnaoeÅj� _knna_p])�
lknmqa�mqeaj�`]�_qilheieajpk�]�qj]� k^hec]*
_eÅj� j]pqn]h �_kjoe`an]�mqa�aop|� aj� ah� `a^an�
`a� d]_anhk�]qj� lkn�aj_ei]� `a� hko�patpko�`ah�
Aana_dk�lkoeperk)�u�jk�oa�_khk_]�aj�h]�oepq]_eÅj�
`a�mqeaj�b]rkna_a�]�kpnko+

Rj]�pajp]per]�`a�_]i^e]n�pkp]hiajpa� h]�pakn~]�
_h|oe_])� oqnceÅ� _kj� P]r]pean)� mqeaj� `ao`a� ah�
lnej_elek�]`reanpa�u�`a_h]n]�oej�]i^]cao)�mqa�
_kj� oq� oeopai]� oa� ejreanpaj� aj� _eanp]� bkni]�
hko� `]pko�`ah� lnk^hai]+� Bj� p]jpk�mqa� d]op]�
ajpkj_ao�oa�_kjoe`an]^]� h]�k^hec]_eÅj�j]pqn]h�
`a�qj]�aoaj_e]�fqn~`e_]�oqlanekn�]�h]�`ah�`a^an�
ikn]h)�P]r]pean)�_khk_]`k�bqan]�`ah�`kiejek�`ah�
Aana_dk)� lnapaj`a� d]^an�`aikopn]`k�mqa� h]�
ran`] �̀oa�d]hh]�at]_p]iajpa�aj�hk�klqaopk+ I]�
k^hec]_eÅj� j]pqn]h�ê`a_h]n]ê)�jk�oan|�u]� qj�
`a^an�ikn]h�]h�mqa�h]�hau)�oej�anecenh]�aj�_erehiaj*
pa�k^hec]pkne])�ha� èolajoa)�jk�k^op]jpa)�_eanpko�
b]rknao8�lkn�ah�_kjpn]nek)�oan|�qj�`a^an�ikn]h�]h�
mqa)�ia`e]jpa�qj�]_pk�atlnaok)�jeac]�h]�o]j_eÅj�
`ah�`ana_dk�_kiÇj+�>h�at]iej]n�oq_aoer]iajpa�
]� h]o�k^hec]_ekjao� j]pqn]hao� na_kjk_e`]o� lkn�
jqaopnk�Aana_dk)�ranaiko�mqa)�aj�aba_pk)�ao�]o~�
_kik�oa�lnaoajp]j�h]o�_ko]o +

Mkn�p]jpk)� ah� oeopai]� `a�P]r]pean� oa� har]jp]�
_kjpn]� pk`]� pakn~]� mqa� ]_alpa� h]� `ebanaj_e]�
`a�j]pqn]hav]�ajpna� h]�ikn]h�u�ah�Aana_dk8�aj
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aba_pk)�l]n]�}h�h]�k^hec]_eÅj�j]pqn]h�ao�qj�̀ a^an�
ikn]h�`acajan]`k)�oeaj`k�hko�`a^anao�ikn]hao�
fqn~`e_]iajpa�k^hec]pkneko�lkn�o~�ieoiko+

P]r]pean�`aner]� `a� hko� patpko� ]jpecqko�u� hko�
pn]^]fko� lnal]n]pkneko� h]� `abeje_eÅj� oecqeajpa7�
 I]� k^hec]_eÅj� j]pqn]h� ao�ah� `a^an�ikn]h�mqa)�
oej�h]�ejpanraj_eÅj�atlnao]�u�_kjpn]ne]�`a�h]�hau)�
d] n̂~]�oe`k�_erehiajpa�k^hec]pkne]�aj�renpq`�`a�
h]�bqanv]�hac]h�̀ a�h]�amqe`]`�u)�aj�iq_dko�_]oko)�
aj�renpq`�`a�hko�patpko�hac]hao�mqa�_knnk^kn]j�
h]�bqanv]�`a�h]�amqe`]  ̀+

?kjja_]oa�_nepe_]�h]�pakn~]�̀ a�P]r]pean+�Mank�jk�ao�
ah�Çje_k+�@kj�]jpanekne`]`�hk�d] ~̂]�da_dk�Oelanp)�
`e_eaj`k�mqa� `a_h]n]n�mqa�h]�k^hec]_eÅj�j]pqn]h�
hafko�`a�oan�qj�`a^an�ikn]h�mqa�oa�^ajabe_e]�ao*
lkjp|ja]iajpa�_kj�ah�b]rkn�̀ a�h]�hau)�ao�qj�̀ a^an�
ikn]h�mqa�oqbna�aola_e]hiajpa�oq�ajaieop]  ̀)�
k�mqa� pk`]o�h]o�k ĥec]_ekjao�j]pqn]hao�lnkle]*
iajpa� è_d]o)�okj�k^hec]_ekjao� çh~_ep]o )�ao� qj�
fqack�`ah�aol~nepq+�Bj�aba_pk)�p]hao�bÅniqh]o�oÅhk�
lqa`aj�aop] ĥa_anoa�_q]j`k�oa�lh]jpa]�_kik�
lneian�lnej_elek�h]�e`ajpe`]`�̀ ah�̀ a^an�ikn]h�u�h]�
k^hec]_eÅj�_ereh)�oeaj`k�mqa�h]� èopej_eÅj�̀ a�aop]o�
`ko�jk_ekjao�oeailna�d]�oe`k�]`iepe`]�lkn�eko�fq*
neop]o)�u�_kjpejÇ]�oeaj`k�ran`]`an])�lkn�hk�iajko�
l]n]�h]�^qaj]�knc]jev]_eÅj�`a�h]�ok_ea`] �̀_ereh+

Oelanp� ]cnac])� aj� lk_]o� l]h]^n]o)� mqa� d]u�
k^hec]_eÅj� j]pqn]h� _q]j`k� h]� hau� ]pne^qua�
_eanpko�aba_pko�fqn~`e_ko�]h� _qilheieajpk�`ah�
`a^an�ikn]h+�>�ia è`]�mqa�h]�fqneolnq`aj_e]�oa�
]beni])�h]�`k_pnej]�]`mqeana�i|o�]q`]_e]+�Iko�
]qpknao�_kjpailkn|jako�jk�r]_eh]j�aj�]beni]n�
h]�e`ajpe`]`�`a�j]pqn]hav]�ajpna�h]�k^hec]_eÅj�
j]pqn]h�u�ah�`a^an�ikn]h+�Pe�h]�k^hec]_eÅj�j]pqn]h�
oa�_kjbqj`a� lkn�oq� j]pqn]hav]� _kj� ah� `a^an�
ikn]h)�`a^a�k^pajanoa�`a�aopk�h]�_kjoa_qaj*
_e]�`a�mqa�jk�ateopa�qj]�pakn~]�cajan]h�`a� h]�
k^hec]_eÅj�j]pqn]h)�oejk�i|o� êaj�k^hec]_ekjao�
j]pqn]hao�oqo_alpe^hao�`a�lnk`q_en�aba_pko�`e*
banajpao+�Kko�aj_kjpn]iko�aj� ah� `kiejek�`a�
h]�_kj_eaj_e]+�I]�lanokj]�mqa�afa_qp]�qj�]_pk�
fqn~`e_k�oa� ejolen]�aj� h]� e`a]�`a�mqa�jk�d]_a�
oejk�_qilhen�oq�`a^an+

Mank�ê]Ä]`a�Oelanpê�h]�k^hec]_eÅj�j]pqn]h�jk�
ateopa)�ieajpn]o�ah� `aq`kn�jk� d]u]� ]beni]`k�
oq� ateopaj_e])� ia`e]jpa� ah� _qilheieajpk� `a�
h]�ieoi]+�K]_a�`ah� na_kjk_eieajpk�`ah� `a^an�
ikn]h�lkn�l]npa�`ah�`aq`kn+

Mkn� h]o�_ep]o� mqa�]_]^]j�`a� nalnk`q_enoa)� oa�
]`reanpa�mqa�oacÇj�Oelanp�jk�ateopa�qj]�pakn~]�
cajan]h� `a� h]� k^hec]_eÅj� j]pqn]h)� oejk� k^he*
c]_ekjao� j]pqn]hao� oqo_alpe ĥao�`a� lnk`q_en�
aba_pko� èbanajpao+�Kko�raiko�]o~�lnkua_p]`ko)�
ailha]j`k�h]�atlnaoeÅj�`ah�lnklek�Oelanp)�aj�ah�
`kiejek�̀ a�h]�_kj_eaj_e]�u)�]h�ieoik�peailk)�aj�
qj]�lnkbqj`]�ej_anpe`qi^na+

Bj�klejeÅj�̀ a�?kjja_]oa)�h]�k ĥec]_eÅj�j]pqn]h�ao�
qj]�jk_eÅj�at_hqoer]iajpa�p}_je_])�mqa�pn]`q_a�
qj]�k^hec]_eÅj�_ereh� eilanba_p]�k�_kj è_ekj]h+�
I]� k^hec]_eÅj� j]pqn]h� `a^a�`eopejcqenoa�aoaj*
_e]hiajpa)�lkn�qj]�l]npa)�`ah�`a^an�ikn]h)�u)�lkn�
kpn])�̀ a�h]�k^hec]_eÅj�_ereh�eilqaop])�]�b]hp]�̀ a�hau)�
lkn�hko�`]pko�̀ a�h]o�bqajpao�na]hao�̀ ah�Aana_dk+

>cnac]�mqa�aj�p]jpk�mqa�qj�cnqlk�`a�fqneop]o�
oa�aobqanv]�lkn�na`q_en�ah�Aana_dk�]�h]�ikn]h)�hko�
behÅokbko�ikn]heop]o�oal]n]j�_h]n]iajpa�]i^]o�
èo_elhej]o+�Bh�`a^an�ikn]h�q�k^hec]_eÅj�ikn]h�u�

h]�k^hec]_eÅj�fqn~`e_])�h]�naolkjo] êhe`]`�ikn]h�
u�h]�naolkjo] êhe`] �̀fqn~`e_]+

Ae_a�?kjja_]oa�mqa�oe�jk�paiean]�na_qnnen�]�qj]�
ei]caj� iqu�bknv]`])� èn~]� mqa� h]� k^hec]_eÅj�
j]pqn]h� ao�qj]�k^hec]_eÅj� _ereh� nahac]`]� aj�ah�
hei^k�u�mqa�aolan]�oq�he^anp]`�lkn�qj�]_pk�`ah�
ieoik�`aq`kn+

PacÇj�Iqeo�̀ a�D|olane).2�u]�Rhle]jk�d] ~̂]�]`ran*
pe`k�mqa�oe�aj�aopa�lqjpk�oa�]`iepa�h]�ateopaj_e]�
`a�qj]�k^hec]_eÅj)�ao�oÅhk�lkn�qj�]^qok�̀ ah�haj*
cq]fa+�>h�iaj_ekj]n�h]�k^hec]_eÅj�j]pqn]h)� è_a�
@qm)�_ep]`k�lkn�Aa�D|olane)�oa�]hq`a�i|o�]�hko�
da_dko�mqa�h]�d]j�ajcaj`n]`k�mqa�]�h]o�nach]o�
nah]per]o� ]� h]� bkni]_eÅj� `a� h]o� k^hec]_ekjao)�
n]vÅj�lkn�h]�_q]h�ahh]�lnk`q_a�aba_pko�]j|hkcko�
]� hko�`a�h]o�k^hec]_ekjao�_erehao+�Kk�oa�h]�`a^a�
_kjbqj`en�je�_kj� h]�k^hec]_eÅj� nalnk^]`]� lkn

.2+� AB�DïPMBOF)�Iqeo+�Kk+ ^do+)�pkik�F)�ll+�4-�u�oo+
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h]� hau)�je�_kj�h]�k^hec]_eÅj�`a�_kj_eaj_e]+�Pa�h]�
_kj_e êÅ)�̂ ]fk�h]�ejbhqaj_e]�̀ ah�aopke_eoik)�_kik�
q di ^ p gp h �\ ` l p do\ o dn )�l]n]�]pailan]n�ah�neckn�`a�
h]�hau�u�_kik�na]__eÅj�_kjpn]�r]neko�lnafqe_eko)�
p]h)�lkn�afailhk)� h]� e`a]�`a�mqa�]hcqjko�oanao�
dqi]jko� jk�an]j� lanokj]o+�Bop|�`aolnkreopk�
`a�]__eÅj)�lank�oenra�`a�^]oa�]�qj�l]ck�r|he`k+

I]� pakn~]� `a� h]o�k^hec]_ekjao�j]pqn]hao)� è_aj�
@kh~j�u�@]lep]jp)�p]i^e}j�_ep]`ko�lkn�Aa�D|olane)�
an]�`ao_kjk_e`]�aj�ah�lneieperk�Aana_dk�bn]j_}o+�
PÅhk�]l]na_a�aj� ah� naj]_eieajpk�`ah� Aana_dk�
nki]jk+�@ki^]pe`]�ajpkj_ao�lkn�A$>ncajpna)�
mqa�aj�oq� @kopqi^na�`a�?nap]Ä] �oa�aobqanv]�
aj� `aikopn]n�mqa� ao� qj]� oqpehav]�u�jk�peaja�
bqj`]iajpk�fqn~`e_k�oanek)�r]�]�aj_kjpn]n)�lkn�ah�
_kjpn]nek)�`abajoknao�aj�Aki]p�u�Mkpdean+

PacÇj�B`q]n`k�?+�?qook).3�ah�@Å èck�]hai|j�jk�
iaj_ekj]� l]n]� j]`]� ]� h]o�k^hec]_ekjao� j]pq*
n]hao)�u�]h� haceoh]n�ok n̂a�ah�ajnemqa_eieajpk�oej�
_]qo]�oa�heiep]�]�aop] ĥa_an�mqa�jk�ao�nalape^ha�
ah�l]ck�mqa�_knnaolkj`an~]�]�qj�`a^an�ikn]h+�
Aeolkoe_ekjao� oeieh]nao� _kjpeajaj� ah�@Å`eck�
Ca`an]h�Pqevk�`a�h]o�L ĥec]_ekjao�u�ah�@Å èck�
ep]he]jk�̀ a�.61/+�Bj�̀ k_pnej]�oa�̀ eo_qpa�ah�]h_]j*
_a�mqa�_knnaolkj`a�`]n�]�ao]o� èolkoe_ekjao+

Rj� lneian� lnk^hai]�mqa�oa�`a^]pa�ao� oe� h]o�
k^hec]_ekjao� j]pqn]hao� _kjopepquaj�k� jk� qj�
r~j_qhk�fqn~`e_k+

>hcqjko�]qpknao�oa� ej_hej]j� lkn� h]� okhq_eÅj�
jac]per]7�̀ ao`a�ah�ikiajpk�aj�mqa�_]na_aj�̀ a�
atece^ehe`]`�jk�_kjbecqn]j�qj]�nah]_eÅj�fqn~ è_]+

I]� hh]i]`]�k^hec]_eÅj�j]pqn]h)� è_a�kpnk�]qpkn)�
jk�ao�lnkle]iajpa�p]h)�lqao�ha�b]hp]�ah�ahaiajpk�
`a�_kan_eÅj� mqa�ao� ej`eolajo]^ha� l]n]� _kj*
becqn]n�ao]� jk_eÅj�fqn~`e_]+�Saj`n~]�]� oan�qj]�
 k^hec]_eÅj�jk�k^hec]pkne] u�ao]�_kjpn]`e__eÅj�
paniejkhÅce_]�`aiqaopn]�mqa� h]� l]h] n̂]� k^he*
c]_eÅj �aop|�i]h�ailha]`]+

I]�pakn~]�̀ a�h]o�k ĥec]_ekjao�j]pqn]hao)�oa�]cnac])�
_]na_a�̀ a�hÅce_])�lqao�jk�oeaj`k�ateceÅhao�k_qnna

mqa�oÅhk�]`mqeanaj�ah�_]n|_pan�̀ a�p]hao�_q]j`k�ah�
`aq`kn�rkhqjp]ne]iajpa�h]o�l]c])�u�aopk�eilknp]�
qj�_kjpn]oajpe`k)�lknmqa�ah� l]ck�atpejcqa�h]o�
k ĥec]_ekjao)�lank�jk�h]o�_na]+�Bo�qj�oan�fqn~`e_k�
atpn]Äk�u�]^oqn`k)�oa�]Ä]`a)�]mq}h�mqa�oÅhk�]`*
mqeana�re`]�]h�_kjranpenoa�aj�_]`|ran�u�mqa�jk�
peaja�abe_]_e]�oejk�_q]j`k�lean`a�oq�ateopaj_e]+

I]� k^hec]_eÅj� j]pqn]h)� aj� klejeÅj� `a� aopko�
]qpknao)�ao� qj]� mqejp]� nqa`]� aj� ah�Aana_dk)�
mqa�jk� naolkj`a�]� j]`]� ln|_pe_k�u�mqa�`a^a�
oan�lnko_nep]�`a�hko�@Å ècko+

I]�pakn~]�̀ a�h]o�k ĥec]_ekjao�j]pqn]hao)�̀ e_a�?kj*�
b]jpa)�_ep]`k�lkn�?qook)�ao�qj�ejfanpk�ejknc|je_k�
aj�h]o�haceoh]_ekjao�ik`anj]o+�Dn]j�annkn�bqa�ah�
jk�d]^an�o]^e`k�nahac]nh]�aj�ikiajpk�klkn*
pqjk�]h�lqaopk�deopÅne_k�mqa�ha�_knnaolkj`a+�V�
]_pq]hiajpa�nalnaoajp]�qj�lahecnk)�lkn�ah�]pn]_*
perk�mqa�afan_a�ok^na�ah�aol~nepq�`a�hko�paÅne_ko)�
kbna_eaj`k�l|^qhk�]�qj]�b]jp]o~]�_eajp~be_]�mqa�
oa�lkja�̀ a�i]jebeaopk�aj�h]�ah]^kn]_eÅj�`a�̀ k_*
pnej]o�̀ kp]`]o�̀ a�qj]�_eanp]�` g` b \ i o d\ �dp m dn )�lank�
mqa�_]na_a�`a�pk`]�^]oa�u�̀ ana_dk�lkoeperk+

Bjpna� mqeajao�]`iepaj�mqa� h]o�k^hec]_ekjao�
j]pqn]hao�_kjopepquaj�r~j_qhko�`a�̀ ana_dk)�oqn*
caj� èrano]o�klejekjao�l]n]�lna_eo]n�_q|hao�okj�
oqo�_]n]_panao�fqn~`e_ko�lnkleko�u�aola_~be_ko7�]&�
h]o�mqa�`abejaj� h]o�k^hec]_ekjao�j]pqn]hao�lkn�
]oeieh]_eÅj�]�h]o�_erehao)� &̂�h]o�mqa�na_qnnaj�]�h]�
becqn]�p}_je_kêdeopÅne_]�`ah�_ ` ] dop h �n di �b \ m\ i *

o}\ �u�_&�mqeajao�h]o�`abejaj�_kik�ejopepq_eÅj�`a�
`ana_dk�j]pqn]h�k�mqa�hhac]j�]�h]�_kjo]cn]_eÅj�
fqn~`e_]�`a�hko�`a^anao�`a�_kj_eaj_e]+

%]&� Rj]�_knneajpa�`a�klejeÅj�okopeaja�mqa�h]o�
k^hec]_ekjao�j]pqn]hao�lkn�oq�aopnq_pqn]�u�
lkn�oq�_kjpaje`k)�okj�qj]�oeilha�r]ne]jpa�
`a�h]o�k^hec]_ekjao�_erehao+�Bj�`abejeper])�h]�
k^hec]_eÅj�j]pqn]h�raj`n~]�]�oan�qj�r~j_qhk�
nach]iajp]`k�lkn�h]�hau�u�]h�mqa)�lkn�n]vk*
jao�aola_e]hao)�ah�haceoh]`kn�jk�ha�d]�]pne^qe*
`k�qj]�]__eÅj�fq`e_e]h�mqa�hk�_kjo]cna+

%̂ &� Pa�ejpajp])�lkn�kpn]�l]npa)�qj]�ejpanao]jpa
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atlhe_]_eÅj�`a�h]�j]pqn]hav]�fqn~`e_]�`a�h]o�
k^hec]_ekjao�j]pqn]hao)�ok n̂a�h]�^]oa�`a�h]�
`eopej_eÅj� ajpna�ah� _ ` ] dop h �u� h]� b \ m\ i o }\ ) �

_kjoe`an]`ko�_kik�ahaiajpko�ejpacn]jpao�
`ah�_kj_alpk�`a�h]�k^hec]_eÅj+

I]� k^hec]_eÅj� j]pqn]h� oan~]� aj� Aana_dk�
lkoeperk� qj]� ]lhe_]_eÅj� `a� h]� `eopej_eÅj�
_kj_alpq]h�ajpna�hko�ahaiajpko�ejpacn]jpao�
`a� h]� k^hec]_eÅj+� E]u� _ ` ] d op h )� u]� mqa�
ateopaj�n]vkjao�l]n]�fqopebe_]n�h]�lnapajoeÅj�
`ah�oqfapk�]_perk8�lank�jk�d]u�c]n]jp~])�u]�
mqa� jk�oa�`]j�]�aop]� lnapajoeÅj� ia èko�
l]n]�k^pajan�oq�_qilheieajpk+

%_&� Bj�klejeÅj�̀ a�kpnko�]qpknao)�h]o�k ĥec]_ekjao�
j]pqn]hao� okj� `a^anao� ikn]hao� k� `a�
_kj_eaj_e])�pki]`ko�aj�_kjoe`an]_eÅj�lkn�
h]� hau�lkoeper]� aj� p]jpk�lnk`q_aj�aba_pko�
fqn~`e_ko+� Iko� `a^anao� `a� _kj_eaj_e]�
jk� mqa`]j� u]� _kjbej]`ko� ]� qj� _]ilk�
lqn]iajpa� ikn]h)� oejk� mqa� lajapn]j�
`a_e`e`]iajpa�]h�pannajk�`a�hk�fqn~`e_k+

>hcqjko�]qpknao� d]^h]j� `a� k^hec]_ekjao�`a�
Aana_dk�j]pqn]h�k�̀ a�amqe`] )̀�kpnko�oa�nabeanaj�]�
`a^anao�̀ a�_kj_eaj_e])�lank�aj�ah�bkj`k�okj�̀ ko�
i]jan]o�`a�atlnao]n�qj]�ieoi]�e`a])�]�pn]r}o�
`a�_kj_alpko�mqa�naoqhp]j�_kj_kn`]jpao�ajpna�
o~+�I]�atlnaoeÅj� `a^anao�̀ a�_kj_eaj_e] �eilhe_]�
d]_an�nabanaj_e]�]�h]o�_kjre__ekjao�~jpei]o�`ah�
ej`ere`qk�u)�oeiqhp|ja]iajpa)�p]i^e}j� ]� hko�
_kj_alpko�oqlnaiko�̀ ah� êaj)�̀ a�h]�fqope_e]�u�̀ a�
h]�renpq`�mqa�ah�oqfapk�hhac]�]�_kjk_an�lkn�h]�r~]�
`a�h]�ejpqe_eÅj�ikn]h�u�mqa�oa�_kjreanpaj�l]n]�
}h�aj�eilan]perk�`a�_kj`q_p]+

J]jqah�>h^]h]`afk.4�]beni]�mqa�d]u�r]ne]o�paoeo�
naola_pk�]�h]�k^hec]_eÅj�j]pqn]h7

%]&� >�pajkn�`a� qj]� pakn~])� h]� k^hec]_eÅj� j]*
pqn]h� ao� qj]� k^hec]_eÅj� jk�fqn~`e_])�oejk�
ikn]h)�`a�_kj_eaj_e])�ok_e]h)�ap_+)�]�h]�mqa�
oa�]pne^qua�qj�aba_pk�fqn~`e_k7�h]�ennalape*

^ehe`]`�`ah�l]ck�%l]ck�fqn~`e_]iajpa�jk�
`a^e`k&+

%̂ &� M]n]� kpn]� pakn~])� h]� k^hec]_eÅj� j]pqn]h� ao�
qj]� k^hec]_eÅj� jk�fqn~`e_]� eje_e]hiajpa)�
lank�mqa�oa�_kjreanpa�aj�fqn~`e_]�_q]j`k�
oa�l]c]+

%_&� Mkn�Çhpeik)�h]�paoeo�mqa�_kjoe`an]�]_anp]`]�
>h^]h]`afk�ao�mqa� h]� k^hec]_eÅj� j]pqn]h)�
]l]npa� mqa� `ao`a� qj� lqjpk�`a�reop]� jk�
fqn~`e_k� lqa`]� oan�_]hebe_]`]� `a� `a^an �k�
`a� k^hec]_eÅj )�fqn~`e_]iajpa� jk�ao� qj]�
k^hec]_eÅj)� jk� ao� qj� r~j_qhk� ajpna� `ko�
lanokj]o� %`aq`kn�u�]_naa`kn&)�je�]jpao�je�
`aolq}o� `ah� l]ck +� Gqn~`e_]iajpa� oÅhk�
ao� qj� da_dk� mqa�fqopebe_]� h]� ]pne^q_eÅj�
l]pneikje]h� mqa�oa� devk�]h� ]_naa`kn )�ao�
`a_en)� ao� oÅhk� qj]� fqop]� _]qo]� `a� _]`]�
]pne^q_eÅj�%ajpnac]�k�l]ck&+

?kn`].5�]beni]�mqa�h]o�k^hec]_ekjao�j]pqn]hao�
okj�k^hec]_ekjao�]jkni]hao)� lqao�]� lneian]�
reop]�jk�l]na_a�fqn~`e_k�d]^h]n�`a�k^hec]_eÅj�
k�`a�`ana_dk�oej�]__eÅj�l]n]�k^hec]n�]h�`aq`kn�
]�_qilhen+�Mknmqa�lna_eo]iajpa�hk�mqa�`abeja�
h]�k^hec]_eÅj�jkni]h�`ao`a�ah�lqjpk�`a�reop]�
fqn~`e_k)� ao� h]� lkoe^ehe`]`� `ah� ]_naa`kn� `a�
_kilqho]n�]h� `aq`kn� ]� `]nha� _qilheieajpk�
u)� aj� oq� `aba_pk)� ]� l]c]n� h]� ej`aijev]_eÅj�
_knnaolkj`eajpa+�Mank�oe� h]o�k^hec]_ekjao�j]*
pqn]hao�jk�_kjbeanaj�]__eÅj�l]n]�`ai]j`]n�ah�
_qilheieajpk)�jk�lkn�ahhk�aop|j�`aolnkreop]o�
`a�pk`]�lnkpa__eÅj�fqn~`e_])�u]�mqa�oe�ah�`aq*
`kn� d]� l]c]`k� rkhqjp]ne]iajpa� %Çje_]� r~]�
_kj_a^e^ha�`ao`a�mqa�ah�]_naa`kn�jk�lqa`a�
_kilqho]nhk&)� ah� ]_naa`kn� peaja� `ana_dk� ]�
napajan�hk�l]c]`k+

Ih]i ~̂]o).6�aj� bej)�]beni]� mqa� h]o�k^hec]_ekjao�
_erehao� aop|j� aola_e]hiajpa� pqpah]`]o� lkn�ah�
Aana_dk�lkoeperk)�mqa�hao�na_kjk_a�h]�lhajepq`�
`a� h]� abe_]_e]7� at]_p]iajpa� hko� aba_pko� mqa�
qoq]hiajpa� oa� ha� ]pne^quaj+� Bj� _]i^ek)� h]o

.4+� >I?>I>ABGL)�J]jqah+�Ll+�^do+)�rkh+�FF)�pkik�FF)�ll+�025�u�oo+

.5+� ?LOA>)�Dqehhanik�>+�Kk+ ^do+)�pkik�F)�ll+�005�u�oo+

.6+� II>J?ñ>P)�Gknca�Gk]mq~j+�Kk+ ^do+)�pkik�FFê>)�ll+�..� u�oo+
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k^hec]_ekjao� j]pqn]hao� jk� oa� oqopajp]j� aj�
ah� Aana_dk� lkoeperk)� oejk� at_hqoer]iajpa� aj�
ah� Aana_dk� j]pqn]h� u� h]� amqe`]`+� Bhhk� atlhe_]�
oq� na`q_e`]� abe_]_e])� aj� h]� ia`e`]� aj� mqa�ah�
haceoh]`kn�d]�ajpaj`e`k�mqa�`a ~̂]�`]nhao�_]np]�
`a� _eq`]`]j~]� aj� h]� r~]�fqn~`e_])� lkn� h]� okh]�
_kjoe`an]_eÅj�`a�oq�knecaj+

E]op]�]mq~� h]o�_ep]o�`a� ehqopnao�_ereheop]o�ok n̂a�
h]�i]pane]+

Bj� ah� ManÇ)� lk_k�k� j]`]� oa� d]� ao_nepk�ok^na�
h]o� k^hec]_ekjao� j]pqn]hao+�Bhhk� k^a`a_a)� oej�
`q`])�]�mqa�ah�@Å`eck�@ereh�recajpa�`a�.651)�u�
oq�]jpa_a`ajpa�ejia`e]pk)�ah�@Å`eck�`a�.603)�
jk�oa� nabeanaj�]�ahh]o)�]h�iajko�qpehev]j`k�ao]�
`ajkiej]_eÅj+

Bj�aba_pk)�ah�@Å èck�`a�.651�oÅhk�_kjpeaja�`ko�
jkni]o�mqa�lk`n~]j�ejo_ne ênoa�aj�h]�_]packn~]�
`a� k^hec]_ekjao� j]pqn]hao+� Bh� ]np~_qhk� ./42)�
_q]j`k�aop] ĥa_a�mqa�jk�d]u�nalape_eÅj�`a�hk�
l]c]`k�aj�renpq`�`a�qj]�`aq`]�lnao_nep]+�V�ah�
]np~_qhk�.610)�_q]j`k�`eolkja�mqa�mqeaj�l]c]�
rkhqjp]ne]iajpa�qj]�`aq`]�ai]j]`]�`ah�fqack�
u�h]�]lqaop]�jk�]qpknev]`ko)�jk�lqa`a�okhe_ep]n�
oq�nalape_eÅj+

>�oq�pqnjk)�ah�@Å`eck�`a�.603�_kjpaj~]�nach]o�
oeieh]nao�aj� _q]jpk�]� h]� lnao_nel_eÅj)� aj� ah�
]np~_qhk�./52)�u�aj�_q]jpk�]h�fqack�u�h]�]lqaop])�
aj�hko�]np~_qhko�.435�u�.44-+

Bj� ah� _]ok� `a� h]� lnao_nel_eÅj)� h]� k^hec]_eÅj�
j]_a�_kik�_ereh)� lhaj]iajpa� r|he`])� lank�]h�
_]na_an�`a�]__eÅj� jk�ao�ateceÅha+�Bjpkj_ao�u]�
jk�aop]iko�]jpa�qj]�k^hec]_eÅj�_ereh)�je�j]pqn]h)�
je�`a�jejcqj]�kpn]�j]pqn]hav])�lqao�oe�jk�ateopa�
atece^ehe`]`� ao� lknmqa�ah� r~j_qhk�fqn~`e_k� d]�
`ao]l]na_e`k+�V�oe� jk� ateopa�r~j_qhk�fqn~`e_k)�
p]ilk_k�ateopa�k^hec]_eÅj+�Ik�mqa�mqa`])�ao�
qj�`a^an�fqn~`e_k�_kj�_kjpaje`k�l]pneikje]h)�
mqa�mqeaj�pqrk�h]�_kj`e_eÅj�`a�`aq`kn�lqa`a�
_qilhen� k� jk+� Bhhk� `alaj`an|)� at_hqoer]� u�
ok^an]j]iajpa)� `a� oq� rkhqjp]`+� Pe� _qilha�
hk� d]_a� lknmqa�oqo� oajpeieajpko� ~jpeiko� hk�
eilqho]j�]�ahhk8�lknmqa�ateopa�qj�`a^an�ikn]h)�
qj�`a^an�̀ a�_kj_eaj_e])�mqa�mqeana�o]peob]_an+�V�
lkn�aok�h]�hau�ha�ra`]�h]�lkoe êhe`]`�`a�atecen�h]�
naopepq_eÅj�`a�hk�l]c]`k+

>hck�oeieh]n�k_qnna�_kj�ah�fqack�u� h]� ]lqaop]�
jk�]qpknev]`ko+�Bj�aopa�_]ok)�]� èbanaj_e]�`a�h]�
lnao_nel_eÅj)� jqj_]� j]_eÅ�k^hec]_eÅj� ]hcqj])�
je�_ereh)� je� j]pqn]h)� je� `a�kpn]o� _]n]_pan~ope_]o+�
Kk�d]u�r~j_qhk�fqn~`e_k�ajpna� h]o�l]npao�u�lkn�
ahhk�jk�ateopa�ah�namqeoepk�`a�h]�atece^ehe`]`+�Q]h�
nah]_eÅj�oÅhk�knecej]�qj�`a^an�êiqu�`eopejpk�
lkn�_eanpk� `a� h]� k^hec]_eÅjê�_kj� _kjpaje`k�
l]pneikje]h)�mqa� qj]� lanokj]�ê]�mqeaj� jk�
lk`aiko� hh]i]n�`aq`kn])� lknmqa� jqj_]� hk�
bqaê�o]peob]_a�naola_pk�̀ a�kpn])�_qilheaj`k)�]h�
ecq]h�mqa�aj�ah�_]ok�`a�h]�k^hec]_eÅj�lnao_nep])�
_kj� qj� eilan]perk�`a�oq�_kj_eaj_e]+�Mkn�aok)�
_q]j`k�oa� l]c]� qj]� k^hec]_eÅj� lnao_nep])� jk�
oa� lqa`a� nalapen+�V�]Ä] èiko�mqa� j]`]� peaja�
`a�eh~_epk�ah�fqack�u�h]�]lqaop]�jk�]qpknev]`ko)�
lank�jk�lnkde^e`ko�lkn�h]�hau+�Pa�pn]p]�`a�]_pko�
h~_epko� mqa�_]na_aj� `a� ]__eÅj+�Mkn�p]h� n]vÅj)�
fqop]iajpa)�oa�eile`a�atecen�h]�naopepq_eÅj�`a�hk�
l]c]`k+�V�lkn�aok)�_q]j`k�oa�l]c])�oa�naolkj`a�
]�qj�`a^an�~jpeik+
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@kj� aopk� paniej]j)� aj� jqaopn]� hau�_ereh)� h]o�
oepq]_ekjao�fqn~`e_]o�mqa�h]�`k_pnej]�pn]`e_ekj]h�
`ajkiej]�_kik� k^hec]_ekjao�j]pqn]hao +

Iko�]jpa_a`ajpao�`a�aopko�`ko�Çje_ko�_]oko�`a�
h]o� hh]i]`]o�k^hec]_ekjao� j]pqn]hao)�lnareop]o�
lkn�hko�@Å ècko�`a�.651�u�.603)�oa�aj_qajpn]j)�
aj�ah�_]ok�`ah�fqack)�aj�ah�]np~_qhk�.406�`ah�@Å*
`eck�@ereh�lanq]jk�̀ a�.52/)�]jpa_a`ajpa�ejia*
è]pk)�]�oq�rav)�̀ ah�@Å èck�̀ a�.603)�mqa�eila ~̀]�

nalapen�hk�l]c]`k�rkhqjp]ne]iajpa�lkn�_]qo]�`a�
fqack)�o]hrk�mqa�dq^eana�d]^e`k�`khk�k�aop]b]�
lkn�l]npa�`a�mqeaj�c]jÅ+�K]`]�`a_~]�ah�@Å èck�
`a�.52/�naola_pk�̀ a�h]o�k^hec]_ekjao�lnao_nep]o+�
Mank�o~�oa�naban~]�]�oqlqaopko�jk�lnareopko�lkn�
hko�@Å ècko�̀ a�.651�u�.603)�aj�oq�]np~_qhk�/./3�
% Kk�oa�lqa`a�na_k^n]n�hk�l]c]`k�aj�renpq`�`a�
qj]�k^hec]_eÅj� j]pqn]h�u�mqa�jk�oa�`a ~̂]� lkn�
k^hec]_eÅj�_ereh)�_kik�qj]�`aq`]�`a�qj�iajkn�
k�`a�qj]�iqfan�_]o]`] &+�>mq~)�]� èbanaj_e]�`a�
h]�lnao_nel_eÅj�u�`ah�fqack�u�h]�]lqaop])�d] ~̂]�
j]_e`k�êu�l]n]�_]hebe_]nh]�jko�_kjbaneiko�qj]�
he_aj_e]�aj�ah�hajcq]faê�qj] k^hec]_eÅj�ennacq*
h]n )�oqo_alpe ĥa�`a�jqhe`]`�k�]jqh]^ehe`]`)�mqa�
hqack�`a�l]c]`]�h]�hau�eila ~̀]�nalapen+

V�jk�ateopaj)�aj�h]�deopkne]�̀ a�hko�pnao�Çhpeiko�@Å*
ècko�@erehao�lanq]jko)�kpn]o�nah]_ekjao�fqn~ è_]o
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mqa�lqa`]j�`ajkiej]noa� k ĥec]_ekjao�j]pqn]*
hao +�@kj�aopk�oa�]ckp]�ah�pai]+�Kk�d]u�kpnko�_]oko)�
`ajpnk�̀ ah�_kj_alpk�̀ a�k ĥec]_eÅj�j]pqn]h)�aj�hko�
mqa�oa�l]cqa�u�jk�oa�lqa`]�nalapen+

Pepq]_ekjao�oeieh]nao�okj� h]o�mqa�cajan]j� hko�
h h ] i ] ` k o �  ` a ^ a n a o � i k n ] ha o � k � ` a � o k h e ` ] n e ` ] ` �

ok_e]h +�>�ahhko)� at]_p]iajpa�_kj� aop]� ieoi]�
`ajkiej]_eÅj)� oa� nabeanaj� hko�]np~_qhko� ./42�
`ah�@Å`eck�̀ a�.651�u�./51�̀ ah�@Å`eck�̀ a�.603+

Bh� ]jpa_a`ajpa�`a�aopko� lna_alpko� hk�aj_kj*
pn]iko�aj�ah�]np~_qhk�/./4�`ah�@Å`eck�`a�.52/)�
mqa� èolkj~]�mqa� p]ilk_k�oa�lqa`a�na_k^n]n�
hk�mqa�oa�dq êaoa�̀ ]`k�_kj�k^fapk�̀ a�]heiajpko)�
k�lkn�_]qo]o�`a�lea`] )̀�k�lkn�aba_pk�`a�ajpq*
oe]oik)�oe�]jpao�k�aj�ah�]_pk�`a�ajpnac]� jk�oa�
lnkpaopÅ)�lkn�̀ k_qiajpk�lÇ^he_k�u�_kj�jkpe_e]�
`ah� ]cn]_e]`k�k�`a�mqeaj� hk� nalnaoajp]^])�ah�
`ana_dk�`a�na_h]i]n�ah�l]ck +

Bj�pk`ko�aopko�_]oko�d]u�n]vkjao�}pe_]o)�|jeik�
`a�^ajabe_aj_e])�iqaopn]o�`a�cn]pepq`�k�_kik�
mqean]� hh]i|noaha)� lank� jk� ateopa� k^hec]_eÅj�
]hcqj])�je�_ereh�je�j]pqn]h)�_h]nk�aop|)�aj�h]�ia è`]�
aj�mqa�jk�oa�dq êaoa�_aha^n]`k�qj�_kjpn]pk�̀ a�
`kj]_eÅj�q�kpnk�oeieh]n+

å@Åik� oa�fqvc]j� hko� `a^anao� ikn]hao� u� `a�
okhe`]ne`] �̀ok_e]h<�Mkn�h]o�_en_qjop]j_e]o�̀ a�_]̀ ]�
_]ok�_kj_napk+�S]iko�]�q ê_]njko)�l]n]�ehqopn]n�
oepq]_ekjao)�aj�hko�atpnaiko+

Ae_a�ah�]np~_qhk� .//0)� di  adi ` )�`ah�@Å`eck�@ereh�
`a�.651)�mqa�mqeaj�na_e^eÅ�aj�l]ck� êajao�mqa�
oa�_kjoqiaj� lkn�ah�qok�k�`ejank�`a�mqeaj� jk�
lk ~̀]� l]c]n)�oÅhk�aop|�k^hec]`k�]�`arkhran�hk�
mqa� jk� dq êaoa�_kjoqie`k�k�c]op]`k+�E]op]�
]mq~�oq�k^hec]_eÅj)�u�oej�`q`]�`a�_]n|_pan�_ereh+�
Mank� oe� naopepqua� hk� mqa� dq^eaoa� _kjoqie`k�
k� c]op]`k)� ajpkj_ao�aop]n~]� _qilheaj`k�_kj�
qj�`a^an�ikn]h�êjk�_kj�qj]�k^hec]_eÅj�_ereh�
je� j]pqn]hê�u)�_kjbknia�]h� ]np~_qhk� ./42� `ah�
@Å èck)�jk�lk`n~]�nalapen+�V�_kik�}opa)�ateopaj�
`a_aj]o�`a�_]oko�aj�jqaopn]�hau�_ereh+

>h�kpnk�atpnaik)�oe�qj]�lanokj]�]heiajp]�]�qj�
i~oank�mqa�l]`a_a�`a�d]i n̂a)�u�_kj�mqeaj�jk�
hk�qja�r~j_qhk�]hcqjk)�je�oemqean]�`a�]ieop] )̀�
p]i^e}j�aop|�_qilheaj`k�_kj�qj�`a^an�ikn]h�
k�_kj� qj� eilan]perk�`a�okhe`]ne`]`� ok_e]h+� I]�
hau)�lkn�p]jpk)�ha�eile`a�nalapen�hk�l]c]`k+�åAa�
mq}�k^hec]_eÅj�lk`n~]iko�d] ĥ]n�aj�aopa�_]ok<

I]�c]i]�`a�`a^anao�ikn]hao�k�`a�okhe`]ne`] �̀
ok_e]h�lqa`a�naikjp]noa�d]op]�ah� ejbejepk+�Bhhko�
eilnacj]j�]h�Aana_dk�`a�qj�_kj_alpk�}pe_k�u�
lkn�aok�ahkce]iko)�oej� naoanr]o)�hko�lna_alpko�
mqa�hko�_kjo]cn]j+

Bop]o�oepq]_ekjao�ln|_pe_]iajpa�oa�_kjbqj`aj�_kj�
h]o�mqa�cajan]j� h]o�`ajkiej]`]o� k ĥec]_ekjao�
j]pqn]hao �mqa)�lkn�ao]o�n]vkjao)�̀ a^aj�lanpaja_an�
]�qj]�_]op]�aj�r~]o�̀ a�atpej_eÅj+

Pq�_h]oebe_]_eÅj�aj�Oki])�_kj�pk`]o�h]o�oejcqh]*
ne`]`ao�`ah�Aana_dk�]hh~�recajpa)�ao�ej]lnkle]`]�
aj�jqaopnko�peailko+�Mkn�aopk)�lknmqa�h]�lnkle]�
`ajkiej]_eÅj�̀ a k^hec]_eÅj�j]pqn]Q$ao�ej_kda*
najpa)�u�lknmqa�^]op]�mqa�hko�lnej_eleko�ikn]hao�
aop}j�_]`]� ~̀]�i|o�]nn]ec]`ko�aj�h]�jkni]�fqn~*
è_])�ao�mqa�aj�ah�@Å èck�`a�.651�oÅhk�mqa`]j�

`ko� nav]cko)�mqa�lnabaneiko�`ajkiej]n�_kik�
 `a^anao� ikn]hao +�V� hk� d]_aiko� ]o~� lknmqa�
h]o�`ko�jkni]o�ateopaj)�jk�lk`aiko�ahq ènh]o)�
]qjmqa�lnabanen~]iko�_h]oebe_]n�aoko�`ko�_]oko)�
ejoeopeiko)�oeilhaiajpa�_kik `a^anao�ikn]hao )�
`af]j`k�̀ a�h]`k�pk`ko�hko�okbeope_]`ko�]npehqceko�]�
hko�mqa�oa�]lah]�l]n]�lajapn]naj�h]�̀ ajkiej]`]�
 k ĥec]_eÅj�j]pqn]h )�oej�lan_e ênoa�mqa�ahh]�oÅhk�
_kjopepqua�qj� `a^an�ikn]h )�lqao�`a�k^hec]_eÅj�
lk_k�k�j]`]�peaja+�Bo�aj�n]vÅj�̀ a�hau�atlnao]�mqa�
lnabaneiko�]oecj]nha�_h]oebe_]_eÅj�atlnao])�lank�
p]j�oÅhk�_kj�lnklÅoepko�̀ a�e`ajpebe_]_eÅj+

@kj_hqeiko�_ep]j`k�]�P]haehhao)/-�mqeaj�atlnao]*
]̂�mqa� @q]j`k�]hcqeaj�na]hev]�qj]�lnaop]_eÅj�

_kj� ah� lnklÅoepk� `a� o]peob]_an� qj� `a^an� `a�
_kj_eaj_e])�oan~]�ao_]j`]hkok�mqa�ah�Aana_dk�ha�
lnklkn_ekj]n]�ah�ia`ek�`a�na_k^n]n�hk�mqa�d]�
ajpnac]`k)�lqao�hk�d]�da_dk�_kj�_kjk_eieajpk�
`a�_]qo]�u�_kj�lhaj]�rkhqjp]`�u�he^anp]` +
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