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ÂÌ� ǼĞIÊ� BĖĮĬÎÏÎĦĞĮÊÌÊŇ�ĖĶĞİĮĖ� ĲÌÊ�ĒÎÌĮĬÊĔĞĒĒĞĨÌ� ÏÊĬĒĞÊĦ� İÎËĬĖ� ĦÊ� ĒÎIÏĖĮĖÌĒĞÊ� ÏÊĬÊ� ÊÏĬÎËÊĬ� ĦÎİ� ÏĦÊÌĮĖÊIĞĖÌĮÎİ� ĞÌĮĖGĬÊĦĖİ�ĒÎIÏĦĖIĖÌŌ

ĮÊĬĞÎİŇ�ĖÌĮĬĖ� ĦÊ� ÌÎĬIÊĮĞĴÊ� ÌÊĒĞÎÌÊĦ�L�ĦÊ� ĦÎĒÊĦ� ŌÊÌĮĞÌÎIĞÊ�HĲĬĠĔĞĒÊŊ� ÂĦ� ÏĬĖİĖÌĮĖ�ÊĬĮĠĒĲĦÎ� ĦÎGĬÊ�ÊÌÊĦĞĹÊĬ�ĔĞĒĜÊ� ĔĞÊĦĘĒĮĞĒÊ� ĖÌ� ËÊİĖ�Ê� ĦÊ� ĆĬĔĖÌÊÌĹÊ�

CŔ�ŚŞTŤŇ�ĪĲĖ�ĬĖGĲĦÊ�ĖİÏĖĒĠFĞĒÊIĖÌĮĖ�ĦÊ�ÊÏĬÎËÊĒĞĨÌ�ĔĖ�ĦÎİ�IĞİIÎİ�ĖÌ�ĦÎİ�ÏĬÎĒĖİÎİ�ĔĖ�ĞÌĔĖÏĖÌĔĞĹÊĒĞĨÌ� ĔĖ�ĮĖĬĬĖÌÎ�ĬJİĮĞĒÎŇ�ĜÊËĞĦĞĮÊĒĞĨÌ�ĲĬËÊÌÊ�

ÌĲĖĴÊ�Î�ĬĖGĲĦÊĬĞĹÊĒĞĨÌ�ĔĖ�ĜÊËĞĦĞĮÊĒĞĨÌ�ĲĬËÊÌÊ�ĖHĖĒĲĮÊĔÊ�ĖÌ�ĦÊ� ÏĬÎĴĞÌĒĞÊŊ

ČÊĦÊËĬÊİ�ĒĦÊĴĖŅ�ĐĬËÊÌĞİIÎŇ�ĔĖĬĖĒĜÎ�IĲÌĞĒĞÏÊĦŇ� ÏĦÊÌĖÊIĞĖÌĮÎ�ĞÌĮĖGĬÊĦŇ�ÏĦÊÌĞFĞĒÊĒĞĨÌ� ĲĬËÊÌÊ�L�ĒÎÌFĦĞĒĮÎ�ĔĖ�ÌÎĬIÊİŊ

9:KLJ9;L4
ÅÌ� BĖĮĬÎÏÎĦĞĮÊÌ� ǼĞIÊŇ� Ê� ÏÊĬĮĞÊĦ� ĒÎÌĮĬÊĔĞĒĮĞÎÌ� ĖĶĞİĮİ� ÊËÎĲĮ�ĮĜĖ�ĒÎIÏĖĮĖÌĒĖ�ĮÎ�ÊÏÏĬÎĴĖ�ĮĜĖ�ĒÎIÏĦĖIĖÌĮÊĬL� ĞÌĮĖGĬÊĦ� ÊÏÏĬÎÊĒĜŇ� ËĖĮKĖĖÌ�

ĮĜĖ�ÌÊĮĞÎÌÊĦ�ÊÌĔ� ĦÎĒÊĦ� ĦÊK�ŌĦĖGÊ Ħ�ÊÌĮĞÌÎILŊ�ĎĜĞİ�ÊĬĮĞĔĖ�ÊĒĜĞĖĴĖİ�ĮÎ�ÊÌÊĦLĹĖ�ĮĜÊĮ�ĔĞÊĦĖĒĮĞĒ� ĞÌ� ËÊİĖ�ÎF�ĮĜĖ�ĆĬĔĞÌÊÌĒĖ�CÎŊ� ŚŞTŤŇ�KĜĞĒĜ� ĬĲĦĖİ�İÏĖŌ�

ĒĞFĞĒÊĦĦL�ĮĜĖ�ÊÏÏĬÎĴÊĦ�ÎF�ĮĜÎİĖ� ĞÌ�ĮĜĖ�ÏĬÎĒĖİİĖİ�ÎF�ĬĲİĮĞĒ�GĬÎĲÌĔ� ĞÌĔĖÏĖÌĔĖÌĒĖŇ� ÌĖK� ĲĬËÊÌ� ĜÊËĞĦĞĮÊĮĞÎÌ�ÎĬ�ĬĖGĲĦÊĬĞĹÊĮĞÎÌ�ÎF�ĲĬËÊÌ� ĜÊËĞĦĞĮÊĮĞÎÌ�

ĖĶĖĒĲĮĖĔ� ĞÌ�ĮĜĖ�ÏĬÎĴĞÌĒĖŊ

ÆĖĴKÎĬĔİŅ� ĐĬËÊÌĞİIŇ�IĲÌĞĒĞÏÊĦ� ĦÊKŇ�ĞÌĮĖGĬÊĦ�ÊÏÏĬÎÊĒĜŇ�ĲĬËÊÌ� ÏĦÊÌÌĞÌG�ÊÌĔ� ÏÎİĞĮĞĴĖ� ĦÊK�ĒÎÌFĦĞĒĮŊ

A( =D HD9F=9EA=FLG AFL=?J9D =F D9�

FGJE9LAN9 F9;AGF9D4 KM M:A;9;AÖF�

<=FLJG <=D MJ:9FAKEG& KM�

;GFL=FA<G Q D9 ;GEH=L=F;A9 H9J9�

KM 9HJG:9;AÖF

Ch�pÇle_k�mqa�jko�k_ql]�bkni]�l]npa�`ah�}i^epk�

`a� h]� atlaneaj_e]� ok_e]h� ]h� mqa� oa� d]� `]`k� aj�

`ajkiej]n� qn^]jeoik *� ao� `a_en*� ah� _kjfqjpk�

`a�]_pq]_ekjao�_kjo_eajpao�u�_kjpejq]o�`a�qj]�
ok_ea`]`*� kn`aj]`]o� ]� h]� pn]jobkni]_eÇj� `ah�

pannepknek�u�`a� h]� _eq`]`� l]n]� aba_pko�`ah� aop]+

^ha_eieajpk�u�`ao]nnkhhk�`a� hko�]oajp]ieajpko�

lk^h]_ekj]hao%,

Bao`a�ah�lqjpk�`a�reop]�fqnÄ`e_k*�h] kn`aj]_eÇj �

`a� h]� atlaneaj_e]� rep]h� iaj_ekj]`]*� d]� `]`k�

hqc]n� ]h� `ajki ej]`k� Bana_dk� Sn^]jÄope_k �

`abeje`k�_kik8

 >a!Xdc_jcid!YZ!cdgbVh!gZ\jaVYdgVh'!\gdhhd�

bdYd'!YZ!adh!egdXZhdh!YZ!dgYZcVX^vc!YZa!iZgg^(

idg^d�u �hj!igVch[dgbVX^vc![th^XV!V!igVksh!YZ!aV�
jgWVc^oVX^vc!n!̂ !V!ZY^[^XVX^vc)!Ldc'!edg!iVcid'�

dW_Zid!YZ!hj!gZ\jaVX^vc!ediZhiVYZh!ewWa^XVh�

bjn!XaVgVh'!Xdbd!aV!YZ!dgYZcVg!Za!Xdc_jcid�

YZa!iZgg^idg^d'!aV!jgWVc^oVX^vc!n !aV!̂ ciZgkZcX^vc�

VYb^c^higVi^kV!Zc!Za!̂ jh!dZY^[^XVcYa'!Zh!YZX^g'�

Zc!Za!YZgZX]d!YZa!egde^ZiVg^d!YZ!igVch[dgbVg�
Za!egde^d![jcYd!bZY^VciZ!aV!XdchigjXX^vc!YZ�

ZY^[^XVX^dcZh!eVgV!k^k^ZcYV'!^cYjhig^V!j!digVh�

[^cVa^YVYZh)! >cigZ! aV!eaVc^[^XVX^vc! YZa! iZgg^(

idg^d!n!aV!ZY^[^XVX^vc!hZ!egdYjXZ!jc!egdXZhd�

^ciZgbZY^d'!Za!YZ!jgWVc^oVX^vc'!fjZ!edYZbdh�

YZ[^c^g!Xdbd!Za!YZ!XgZVX^vc!d!bdY^[^XVX^vc!YZ�

ZheVX^dh!XdbjcZh!YZ!Xdbjc^XVX^vc!(eaVoVh'�

XVaaZh'! XVggZiZgVh'! ^c[gVZhigjXijgVh!Zc!\ZcZ(

gV a(!eVgV! aV!edhiZg^dg!ZgZXX^vc! YZ!cwXaZdh�

]VW^iVYdh'!n !fjZ!Zh!Za!dW_Zid!XZcigVa!n !ZhZcX^Va�

YZa!=ZgZX]d!NgWVcthi^Xd ,!-)

Ba� hk� ]jpanekn� oa� `a`q_a� mqa� ah� Bana_dk� Sn+

^]jÄope_k� oa� `aolheac]� aj� pnao� b]oao�`eopejp]o8�

&e'� J]� `a� lh]jebe_]_eÇj� qn^]jÄope_]*� ia`e]jpa

/,� Qacqeiko�aj�aopa� lqjpk�]�QCAAFG*� @anj]n`k,�Ig^bZgV!aZXX^vc!YZ!jgWVc^hbd)� Jei]8� Nkjpebe_e]�Sjeranoe`]`�A]pÇhe_]�

`ah� NanÉ*�0./2*�l,�00�_q]j`k�oaÅ]h]8�Ç $)))%!edg!jgWVc^hbd!Zci^ZcYd!cd!iVcid!jcV!XdaZXX^vc!YZ!dWgVh'!YZ!egdnZXidh'!YZ�

iZdgtVh!d!YZ!cdgbVh!jc^[^XVYVh!edg!jc!iZbV'!edg!jc!aZc\jV_Z!n !edgjuV!dg\Vc^oVX^vc!Y^hXjgh^kV'!bjX]d!bZcdh!Zci^ZcYd�

jcV!gVbV!YZ!aV!ZchZuVcoV'!h^cd!brh!W^Zc!Zci^ZcYd!Va!jgWVc^hbd!Xdbd!adh!gVhigdh!YZ!jc!\gVc!Xdc_jcid!YZ!ZmeZg^ZcX^Vh�

egrXi^XVh5!aVh!YZa!Xdci^cjd!n !XdchX^ZciZ!XVbW^d!YZa! iZgg^idg^d!n !YZ! aV! X^jYVY!$)))_VfjZaad!fjZ!fj^h^sgVbdh!ZhijY^Vg!n�

Y^hXji^g'! eVgV! ZkZcijVabZciZ!bdY^[^XVg!n !bZ_dgVg'! Zh! jcV!egrXi^XV! fjZ!egdYjXZ! gZhjaiVYdh! XdcXgZidh5!XVhVh'! XVaaZh'�

eaVoVh'!_VgY^cZh!n!ZheVX^dh!YZ!Y^[ZgZciZ!cVijgVaZoV!n !Xdc[dgbVX^vc )

-)� N?P?B?*�P]iÇj,�=ZgZX]d!:Yb^c^higVi^kd'! Mdbd� GGG,�K]`ne`+@]n_ahkj]8�K]n_e]h� Nkjo�C`e_ekjao�HqnÄ`e_]o�u�Qk_e]hao�

Q,?,*�0./.*�l,�100,
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 ejopnqiajpko�p~_je_k+jkni]perko 1�`a�r]ne]`k�
]h_]j_a8�Kapnklkhep]jk�k�lnkrej_e]h*�ejpan`eopne+
p]h*�̀ eopnep]h*�l]n]�qj]�vkj]�k�oa_pkn�̀ apaniej]`k�
k*�ej_hqok*�l]n]�qj�lna`ek�̀ apaniej]`k9�&ee'�h]�`a�

afa_q_eÇj� qn^]jÄope_]*� mqa� aj� jqaopnk� l]Äo� oa�

`ao]nnkhh]�ia`e]jpa�`ebanajpao� lnk_aoko8�d]^e+
hep]_eÇj�qn^]j]*�l]n_ah]_eÇj�k�ej`alaj`ev]_eÇj�

`a�lna`eko�nÉope_ko�aj�}na]�qn^]j]�k�`a�atl]j+

oeÇj� qn^]j]*� oq^`ereoeÇj*� o]ja]ieajpk� bÄoe_k�

hac]h�`a�lkoaoekjao�ejbkni]hao*�naqn^]jev]_eÇj*�
na]fqopa�`a�oqahko*�`aopqcqnev]_eÇj*�ap_,9�u*�&eee'�h]�

`a�a`ebe_]_eÇj�u�_kjpnkh�`a�qok*�mqa�qoq]hiajpa�
oa�e`ajpebe_]�_kj�ah� lnk_aok�_kjopnq_perk�`a� h]o�

a`ebe_]_ekjao*� lank� mqa� p]i^e~j� `a^a� hec]noa�

_kj�h]o�]__ekjao�`a�_kjpnkh�qn^]jk*�h]o�he_aj_e]o�
`a� bqj_ekj]i eajpk*� hko� _kjpnkhao� `aner]`ko�

`a� h]o� jkni]o�`a� oacqne`]`� aj� a`ebe_]_ekjao*�

lnkpa__eÇj� `ah� ia`ek� ]i^eajpa*� lnkpa__eÇj�

u� _kjoanr]_eÇj� `a� ^eajao� _qhpqn]hao*� aopq`eko�

lnareko�u�ikjepknak�aj�i]pane]�`a�re]he`]`*�ap_,

N]n]� aba_pko� `a� _kjpejq]n� _kj� ah� ]j}heoeo*� ao� _'�
lna_eok�oaÅ]h]n�mqa�ah�lh]ja]ieajpk�ejpacn]h�oa�

oepÉ]�`ajpnk�`a�h]�b]oa�`a�lh]jebe_]_eÇj�`ah�qn^]+

jeoik,�?h�naola_pk*�pajaiko�mqa�ah�Pach]iajpk�

`a�?_kj`e_ekj]ieajpk�Rannepkne]h� u� Bao]nnkhhk�

Sn^]jk� +]lnk^]`k� lkn� ah� Ba_napk� Qqlnaik�

LÖ�...2+0.//+TGTGCLB?+*� jkni]�j]_ekj]h� mqa�

_kjpeaja� qj� `ao]nnkhhk� knc}je_k� `a� hko� ejo+
pnqiajpko� p~_je_k+jkni]perko �aj� hko�mqa� oa�

_kj_napev]� h]� lh]jebe_]_eÇj� qn^]j]*� ajqian]� u�
nacqh]�hko�ieoiko�aj�qj�kn`aj�mqa�r]�`ao`a�hk�

i}o�]^opn]_pk�u�`a�i]ukn�}i^epk�`a�]_pq]_eÇj�

d]op]� hk� i}o� _kj_napk�u� `a�iajkn� }i^epk� `a�

]_pq]_eÇj*�_kjbknia�]h�oecqeajpa�`ap]hha8

]'� Ch� Nh]j� `a� ?_kj`e_ekj]ieajpk�Rannepkne]h�

&aj�]`ah]jpa*� N?R '�`abeje`k�_kik�qj� ejo+

pnqiajpk� p~_je_k+jkni]perk� `a� lh]jebe_]+

_eÇj� bÄoe_]� ejpacn]h�aj�ah�}i^epk� lnkrej_e]h�

qn^]jk�u�nqn]h�mqa�kneajp]�u�nacqh]�h]�knc]+

jev]_eÇj� bÄoe_k+aol]_e]h� `a� h]o� ]_pere`]`ao�

dqi]j]o9�h]�_kjoanr]_eÇj�u�lnkpa__eÇj�`ah�

na_qnok�u� l]pneikjek� j]pqn]h� u�_qhpqn]h9�ah�

`ao]nnkhhk�`a�h]�ejranoeÇj�lÉ^he_]�u�lner]`]9

u*� h]�k_ql]_eÇj�u�qok�lh]jebe_]`k�`ah� panne+
pknek*� l]n]� hkcn]n� ah� iafkn]ieajpk� `a� hko�
jerahao�u� _]he`]`� `a� re`]� `a� h]� lk^h]_eÇj�
+]npÄ_qhk�2�`ah� Pach]iajpk�aj� iaj_eÇj+,�

Qq� ]lnk^]_eÇj� peaja� hqc]n� ia`e]jpa� qj]�
kn`aj]jv]� lnkrej_e]h*� lank� oa� aop]^ha_a�

atlnao]iajpa� mqa�ah� ieoik� jk�]lhe_]� ]h�

ìna]�Kapnklkhep]j]�`a�Jei]�u�A]hh]k,

^'� Ch� Nh]j� `a� Bao]nnkhhk� Kapnklkhep]jk� &aj�

]`ah]jpa*� NBK '� _kj_alpq]`k� _kik� qj�

ejopnqiajpk�p~_je_k+jkni]perk�mqa�kneajp]�

h]�caopeÇj�pannepkne]h�u�ah�`ao]nnkhhk�qn^]jk�

`a� h]o�}na]o�iapnklkhep]j]o*� _kjbkni]`]o�
lkn�fqneo`e__ekjao� `eopnep]hao*� _qu]o� ej pa+

nnah]_ekjao�bkni]j�qj]�_kjpejqe`]`�bÄoe_]*�

ok_e]h�u�a_kjÇie_]*�_kj�qj]�lk^h]_eÇj�pkp]h�

i]ukn�]�3..*...�d]^ep]jpao�+]npÄ_qhk�4�`ah�

Pach]iajpk�aj�nabanaj_e]+� Qq�]lnk^]_eÇj�

peaja�hqc]n�ia`e]jpa�kn`aj]jv]�lnkrej_e]h,

Ch�Nh]j�`a�Bao]nnkhhk�Sn^]jk�&aj�]`ah]jpa*�
 NBS '�_kjoe`an]`k�_kik�qj� ejopnqiajpk�
p~_je_k+jkni]perk�mqa�kneajp]�ah�`ao]nnkhhk�

qn^]jk�`a� h]o� _eq`]`ao�k� _kjchkian]`ko�

qn^]jko� _kj� qj]� lk^h]_eÇj� _kilnaj`e`]�

ajpna� 0.*../� r� 3..*...� d]^ep]jpao*� r-k�

_eq`]`ao� _]lep]hao� `a� lnkrej_e]*� aj� _kj+

_kn`]j_e]� _kj� ah� N?R� u-k� ah� NBK� `a� oan�

]lhe_]^ha� +] npÄ_q hk � /.� `ah� iaj_ekj]`k�
Pach]iajpk+� oq� ]lnk^]_eÇj� peaja� hqc]n�

ia`e]jpa�kn`aj]jv]�lnkrej_e]h,

`'� Ch�Nh]j�Sn^]jk�Beopnep]h�&aj�]`ah]jpa* NSB '�

]h�mqa�oa�`abeja�_kik�qj� ejopnqiajpk�p~_+

je_k+jkni]perk�ia`e]jpa�ah�_q]h�oa�̀ ao]nnk+

hh]j�`eolkoe_ekjao�`ah�NBK�k�̀ ah�NBS*�aj�hko�

`eopnepko�mqa�lanpaja_aj�]�ìna]o�Kapnklkhe+

p]j]o�k�]�}na]o�_kjqn^]`]o�+]npÄ_qhk�/1�`ah�

Pach]iajpk� aj� nabanaj_e]+� oq�]lnk^]_eÇj�

peaja�hqc]n�ia`e]jpa�kn`aj]jv]�`eopnep]h,

a'� Ch� Comqai]�`a�Mn`aj]ieajpk�Sn^]jk�&aj�

]`ah]jpa*� CS '� `ao_nepk� _kik� qj� ejopnq+

iajpk�p~_je_k+jkni]perk*�l]n]�lnkikran�u

1,� CtlnaoeÇj�qpehev]`]�lkn�ah�Pach]iajpk�`a�?_kj`e_ekj]ieajpk�Rannepkne]h�u�Bao]nnkhhk�Sn^]jk�&Ba_napk�Qqlnaik�LÖ�
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kneajp]n�ah�`ao]nnkhhk�qn^]jk�`a�hko�_ajpnko�
lk^h]`ko�ajpna�0*3./� u�0.*...�d]^ep]jpao*�
aj�_kj_kn`]j_e]�_kj�ah�N?R*�NBK�k�NBS*�oa+

cÉj�_knnaolkj`]*�aop]^ha_eaj`k�h]o�_kj`e+
_ekjao�^}oe_]o�`a�̀ ao]nnkhhk*�ej_hquaj`k�h]o�
}na]o�`a�atl]joeÇj�qn^]j]�+]npÄ_qhk�/4�`ah�
iaj_ekj]`k� Pach]iajpk+� oq� ]lnk^]_eÇj�

peaja�hqc]n�ia`e]jpa�Mn`aj]jv]�`eopnep]h,

b'� Ch� Nh]j�Cola_Äbe_k� &aj� ]`ah]jpa*� NC '� ]h� mqa�

oa� e`ajpebe_]� _kik�qj� ejopnqiajpk� p~_je_k+�

jkni]perk�_quk�k^faperk�ao�_kilhaiajp]n�h]�

lh]jebe_]_eÇj�qn^]j]�`a� h]o�hk_]he`]`ao*�b]_e+

hep]j`k�h]�]_pq]_eÇj�q�klan]_eÇj�qn^]jÄope_]*�

aj� qj�}na]� qn^]j]� k�`a�atl]joeÇj� qn^]j]*�

_qu]o�`eiajoekjao�u�_kj`e_ekjao*�]ianepaj�

qj�pn]p]ieajpk�ejpacn]h�aola_e]h*�e`ajpebe_]`]o�
r� `aheiep]`]o� _kik�Xkj]� `a�Rn]p]ieajpk�
Cola_e]h�&aj�]`ah]jpa* XRC '�u�]�_]nck�̀ a�qj]�

Sje`]`�`a�EaopeÇj� Sn^]jÄope_]� mqa� oa�_kj+

bkni]n}�l]n]�oq�eilhaiajp]_eÇj�+]npÄ_qhk�/7�

`ah�_ep]`k�Pach]iajpk+�oq�]lnk^]_eÇj�peaja�

hqc]n�ia`e]jpa�kn`aj]jv]�lnkrej_e]h,

c'� Ch�Nh]ja]ieajpk�Gjpacn]h�&aj�]`ah]jpa,� Nh '�
ajpaj`e`k� _kik� qj� ejopnqiajpk� p~_je_k+�

jkni]perk� ia`e]jpa� ah� _q]h� oa� _kilha+

iajp]�hk�`eolqaopk�lkn�ah�NBK�k�ah�NBS*�aj�

hko�lnk_aoko�`a�d]^ehep]_eÇj�qn^]j]�r�aj�h]�

l]n_ah]_eÇj�k�ej`alaj`ev]_eÇj�`a�pannajko�

nÉope_ko,�Akilnaj`a�h]�na`�`a�rÄ]o�u�hko�qoko�

`a� h]� pkp]he`]`� `ah� lna`ek*� ]oÄ� _kik� qj]�
lnklqaop]�`a�ejpacn]_eÇj�]�h]�pn]i]�qn^]j]�

i}o� _an_]j]*�u� oacÉj� hk�aop]^ha_e`k�aj�ah�

Pach]iajpk�L]_ekj]h�`a�C`ebe_]_ekjao�&aj�

]`ah]jpa* PLC '*�]npÄ_qhk�01�`ah�Pach]iaj+
pk� aj� ]hqoeÇj,� Qq� ]lnk^]_eÇj� peaja� hqc]n�

ia`e]jpa� naokhq_eÇj� `a� h]� iqje_el]he`]`�

`eopnep]h*� o]hrk� mqa� oa� pn]pa� `ah� oqlqaopk�

`a�b]hp]�`a�NBS*�aj�mqa�oa�namqeana�`a�qj]�

kn`aj]jv]�lnkrej_e]h,

Jk� ]jpanekn� laniepa� _khacen*� ]h� iajko� bkni]h+

iajpa*� mqa� ah� lh]ja]ieajpk� ejpacn]h� bkni]

l]npa� `a� h]� b]oa� `a� lh]jebe_]_eÇj� qn^]jÄope_],�
Qej�ai^]nck*�_kj�_]nck�]�rkhran�ok^na�ah�pai]*�
`a^aiko� ]`ranpen� mqa� oe� ^eaj� _kil]npa� _kj�
hko�kpnko�ejopnqiajpko�iaj_ekj]`ko�ah�oan�qj]�
dann]ieajp]� `a� `eoaÅk� `a� hk� mqa� oa� _kj_e^a�
_kik� ]hck� mqa� oa� r]� ]� d]_an� aj� qj� aol]_ek�
pannepkne]h� `apaniej]`k*� ha� b]hp]nÄ]� ah� n]ock�`a�

h]� qjerano]he`]` 2�mqa�ao�lnklek�`a�hko�lna_al+

pko�jkni]perko�lknmqa� jk�_kilnkiapa�]� qj]�
cajan]he`]`�`a�lna`eko�u�lnkleap]neko�oejk�]�qj�

lna`ek� _kj_napk� u� ]� mqeaj� naoqhpa� oan� oq� lnk+

leap]nek*� ej_hqok*�oq�aieoeÇj�jk�peaja� hqc]n�lkn�

eje_e]per]�lnkle]�`a�h]�ajpe`]`�mqa�hk�aiepa�oejk�

mqa�aop]� hk�]lnqa^]� oÇhk�oe� ia`e]�qj]� eje_e]pe+

r]�+lnklqaop]+�`ah�lnkleap]nek�ejpanao]`k*�_kj�

h]� la_qhe]ne`]`� mqa*� ]� `ebanaj_e]�`a� hko�`ai}o�
ejopnqiajpko�u�o]hrk� qj� _]ok�aola_Äbe_]iajpa�

e`ajpebe_]`k�+lh]ja]ieajpk�ejpacn]h�bkniqh]`k�
aj� `aba_pk�`a�qj�NBS�k�NBK+*� jk�oa�]lnqa^]�

ia`e]jpa�qj]�pÄle_]�jkni]�fqnÄ`e_]� hk_]h�_kik�
hk�ao�h]�Mn`aj]jv]�iqje_el]h�lnkrej_e]h�k�̀ eopne+

p]h*�oejk�ia`e]jpa�qj]�naokhq_eÇj�]`iejeopn]per]*�

_en_qjop]j_e]�mqa� hk�]_an_]� i}o�]� h]� becqn]�`ah�

]_pk�]`iejeopn]perk�ia`e]jpa� h]�_q]h�oa�]lnqa+

^]j� hko�`eoaÅko�`a�afa_q_eÇj�qn^]jÄope_]*�h~]oa�
lnkua_pko� `a� d]^ehep]_eÇj� qn^]j]*� `a� oq^`ere+
oeÇj�k�`a�ej`alaj`ev]_eÇj,

Gjpanao]� ]dkn]� `apani ej]n� aj� mq~� _kjoeopa�

aola_Äbe_]iajpa� qj� Nh]ja]ieajpk� Gjpacn]h,� ?h�

naola_pk*� l]n]� d]^h]n�`a� h]� jkni]per]� recajpa*�

`a^aiko�naiepenjko�_nkjkhÇce_]iajpa�aj�lne+

ian�hqc]n*�]h�Pach]iajpk�L]_ekj]h�`a�C`ebe_]_ek+
jao*� lq^he_]`k�aj� ah� Be]nek�Mbe_e]h� Ch� Nanq]jk �

_kj�ba_d]�.6�`a�fqjek�`a�0..4*�_kjbknia�]h�_q]h�

pajaiko�hk�oecqeajpa8

Ch�]npÄ_qhk�Éje_k�`a�h]�jkni]�E,.2.*�]�i]jan]�`a�

`abeje_eÇj*�oaÅ]h]�mqa�ah�Nh]ja]ieajpk�Gjpacn]h�

_kilnaj`a� h]� knc]jev]_eÇj� `ah� qok� `ah� oqahk*�

h]� vkjebe_]_eÇj� u�rÄ]o*� `a� qjk�k� r]neko� lna`eko�

nÉope_ko*�_quk�k^faperk�ao�aop]^ha_an�h]o�_]n]_pa+
nÄope_]o�mqa�̀ a^an}j�pajan�hko�lnkua_pko�`a�d]^e+

hep]_eÇj�qn^]j]�]�na]hev]noa�aj�ap]l]o�oq_aoer]o,

2,� P]ock�mqa�lani epa�`eopejcqenh]o�`a�hko�lna_alpko�ej`ere`q]hev]`ko,�J]�qjerano]he`]`�oecjebe_]�mqa�h]o�lnao_nel_ekjao�

`eolkjaj�k�lna`eolkjaj�]�pk`ko�hko�oqfapko�mqa�okj�oqo�̀ aopej]p]neko�&cajan]he`]`'�k�]�pk`ko�hko�_kilknp]i eajpko�

mqa�okj�_]hebe_]`ko�lkn�ahh]o�&]^opn]__eÇj',�Abn,8�DCPP?HMJG*�Jqece)�Ig^cX^e^V�Äjg^h)�MZdgtV�YZa�YZgZX]d�n �YZ�aV�=ZbdXgVX^V'�

Rkik� G,�K]`ne`8�C`epkne]h�Rnkpp]*�0.//*�ll,�0/7�u�00.,
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?oÄ�ieoik*�`a�]_qan`k�]h�]npÄ_qhk�15�`a�h]�Lkni]�

EF,.0.*�ah�Nh]ja]ieajpk�Gjpacn� ]h�_kilnaj`a�
h]�na`�`a�rÄ]o�u�hko�qoko�`a�h]�pkp]he`]`�`ah�lna+
`ek*� ]oÄ� _kik� qj]� lnklqaop]�`a� ejpacn]_eÇj� ]�

h]� pn]i]�qn^]j]�i}o�_an_]j]*�aj� bqj_eÇj�]� hko�

heja]ieajpko�`ah�Nh]j�`a�Bao]nnkhhk�Sn^]jk,

Cj� aopa� ieoik�]npÄ_qhk� oa� d]� lnareopk� mqa� aj�

_]ok�jk�oa�̀ eolkjc]�`a�qj�NBS*�ah�Nh]ja]ieajpk�
Gjpacn]h�`a^an}�lnklkjan�h]�vkjebe_]_eÇj�u�rÄ]o,

Cj� oqi]*� oa� naepan]� aj� ah� _ep]`k� Pach]iajpk�
h]� `eopej_eÇj� ajpna� lh]ja]ieajpko� ejpacn]hao�

_kilhaiajp]neko�u�oq^oe`e]neko�mqa�bqan]� ejo+
p]qn]`]� lkn�ah� PLC*� _kj� `ko� lna_eoekjao8� &e'� J]�

`eopne^q_eÇj�`a�_kilapaj_e]o�l]n]� oq�]lnk^]+

_eÇj8�Beopnep]h�l]n]�ah�_kilhaiajp]nek�u�lnkrej+

_e]h� l]n]� ah� oq^oe`e]nek9�u*� &åe'� h]� ]oeieh]_eÇj� `ah�
oacqj`k�]h� lnk_a`eieajpk�`a�]lnk^]_eÇj*�lkn�

_eanpk�_kilhafk�u�ajcknnkok*�mqa�oa�aj_qajpn]�

aop]^ha_e`k�l]n]�ah�_]ok�`a�hko�NBS,
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ÅCBĆAÅǼÅ
ÇÅĆ

Ba�hk�]jpanekn�lk`nÄ]iko�_khacen�mqa�ah�PLC�]jpe+

_el]�h]�ateopaj_e]�`a�̀ ko�pelko�`a�lh]ja]ieajpko�

ejpacn]hao8� &e'� Sjk� Xdbwc�n�XdbeaZbZciVg^d� ]�

h]� lh]jebe_]_eÇj� qn^]jÄope_]� cajan]h� u� ]^opn]_+

p]� lnaateopajpa� mqa� hk� mqa� d]_a� ao� `ap]hh]n� u�

aop]^ha_an� _kilnkieoko� beniao� l]n]� ah� bqpqnk�

`ao]nnkhhk� qn^]jk� aola_Äbe_k� `a� qj]� `apanie+
j]`]� vkj]9� u� &ee'� kpnk� ZmXZeX^dcVa�k�hjWh^Y^Vg^d�

`a�h]o�̀ abe_eaj_e]o�k�b]haj_e]o�`a�h]�lh]jebe_]_eÇj�
qn^]jÄope_]�cajan]h�u�]^opn]_p]*�mqa�hk�mqa�d]_a�

ao�_q^nen�qj�r]_Äk�naola_pk�̀ a�h]�ieoi]�&oa�d]^h]�

`ah�oqlqaopk�`a�h]�b]hp]�`a�qj�NBS',

Jqack� pajaiko� mqa� ah� ] npÄ_q hk � 01� `ah� Pa+

ch]iajpk� `a� ?_kj`e_ekj]i eajpk�Rannepkne]h�

u� Bao]nnkhhk� Sn^]jk� +Ba_na pk � Qqlnaik� LÖ�
...2+0.//�+TGTGCLB?+*�`abeja�]h�Nh]ja]ieajpk�

Gjpacn]h� _kik� qj� ejopnqiajpk� p~_je_k� jkn+
i]perk� ia`e]jpa� ah� _q]h� oa� _kilhaiajp]� hk�

`eolqaopk� lkn�ah� NBK� k� NBS� aj� hko� lnk_aoko�

`a� d]^ehep]_eÇj� qn^]j]� u� aj� h]� l]n_ah]_eÇj� k�

ej`alaj`ev]_eÇj�`a�pannajko�nÉope_ko,

Qa�oaÅ]h]�mqa�ah� ieoik�_kilnaj`a� h]� na`� `a�

rÄ]o� u� hko� qoko� `a� h]� pkp] he`]`� `ah� oqahk*� ]oÄ�

_kik� qj]� lnklqaop]� `a� ejpacn]_eÇj� ]� h]� pn]+
i]�qn^]j]�i}o�_an_]j]�u*�bej]hiajpa*�oa�d]_a�

naieoeÇj�]�hk�aop]^ha_e`k�aj�ah�PLC,�A]^a�]cna+

c]n� mqa� ]h� `ao]nnkhh]noa� h]� _kilapaj_e]� l]n]�

]lnk^]n�`e_dk� lh]ja]ieajpk*� oa� aop]^ha_a�aj�

ah�ieoik�]npÄ_qhk�_kiajp]`k*�_kik�nach]�ca+

jan]h*�mqa�oq�]lnk^]_eÇj�peaja�hqc]n�ia`e]jpa�

qj]�`a_eoeÇj�`a�h]�Kqje_el]he`]`�Beopnep]h*�lank�

_q]j`k� oa� pn]pa� `a� hk_]he`]`ao� mqa� _]nav_]j�

`a�qj�NBS*�h]�]lnk^]_eÇj�oa�ranebe_]�ia`e]jpa�
h]� ejpanraj_eÇj�`a� h]�Kqje_el]he`]`�Nnkrej_e]h�

mqeaj�`a^a�ai epen�qj]�Mn`aj]jv]*�_eÅ~j`koa�

l]n]� ah� aba_pk� ]h� lnk_a`ei eajpk� aop]^ha_e`k�

l]n]� h]�]lnk^]_eÇj�`a� hko�NBS,

@]fk�ao]�ieoi]� hÄja]*�ah� ]npÄ_qhk�00� `ah� Pach]+
iajpk� `a� Je_aj_e]o� `a� F]^ehep]_eÇj� Sn^]j]� u�

Je_aj_e]o� `a� C`ebe_]_eÇj*� Ba_napk� Qqlnaik� LÖ�

..6+0./1+TGTGCLB?�&aj�]`ah]jpa* Pach]iajpk�

`a� h]� Jau�07.7. '*�`abeja�]h�Nh]ja]ieajpk� Gjpa+
cn]h� _kik� qj� ejopnqiajpk� p~_je_k�jkni]perk�

ia`e]jpa�ah�_q]h�oa�_kilhaiajp]� hk�`eolqaopk�

aj� hko� lh]jao� qn^]jko*� l]n]� hko� lnk_aoko� `a�
d]^ehep]_eÇj� qn^]j]� u�l]n]� h]� l]n_ah]_eÇj� k� ej+

`alaj`ev]_eÇj�`a�pannajko�nÉope_ko,

Akj� hk�atlnao]`k� d]op]�aopa�lqjpk*� oa�lqa`a�

]beni]n� mqa*� aj� hÄja]� `a� lnej_elek*� ah� Nh]ja]+

ieajpk�Gjpacn]h�ao�qj�namqeoepk�ateceÇha�`ajpnk�
`ah�lnk_a`eieajpk�`a�d]^ehep]_eÇj�qn^]j]�k�ah�

`a�l]n_ah]_eÇj�k� ej`alaj`ev]_eÇj�`a�lna`eko�

nÉope_ko�aj�}na]�qn^]j]�k�`a�atl]joeÇj�qn^]j]*�
u�mqa�oq�_kjpaje`k�_kilnaj`a�]ola_pko�_kik�

h]� knc]jev]_eÇj� `ah� qok� `ah� oqahk� u� h]� vkjebe+

_]_eÇj� u� rÄ]o*� aj� bqj_eÇj� ]� hko� heja]ieajpko�

`ah� NBS� +lh]ja]ieajpk� ejpacn]h�_kilhaiaj+

p] n ek +,� ?dkn]� ^eaj*� ao]� ieoi]� dann]ieajp]�

qn^]jÄope_]*�`eoaÅ]`]�]�lnklqaop]�`ah� lnklea+

p]nek� `a� qj� lna`ek� _kj_napk� mqa� namqeana� oan�

l]n_ah]`k�k�d]^ehep]`k�lkn�ap]l]o*�oej�`af]n�`a�

aop]n� nabane`]� ]� qj� lna`ek�aj� aola_Äbe_k*� l]o]�

]�pajan�h]�_kjjkp]_eÇj�u�ah�pn]p]i eajpk�lnklek�

`a�qj�NBS*�aj�hko�_]oko�aj�mqa�h]�ieoi]�]_pÉ]*�

lna_eo]iajpa*�]�b]hp]�`a�qj�Nh]j�+lh]ja]ieajpk�

ejpacn]h� oq^oe`e]nek+,� Cj� ]i^ko� _]oko*� oa� na+

mqeana�qj]�lnklqaop]�`a�ejpacn]_eÇj�]�h]�pn]i]�

qn^]j]�i}o�_an_]j],

Akj� nah]_eÇj� ]� _q}j`k� ao� ateceÇha� oq� lnaoaj+
p]_eÇj*� ao� lanpejajpa� iaj_ekj]n� ah� _kjpaje`k�

`ah�PLC9�`a�h]�Jau�07.7.*�Jau�`a�Pacqh]_eÇj�`a�

F]^ehep]_ekjao� Sn^]j]o� u� `a� C`ebe_]_ekjao� &aj�

]`ah]jpa*� Jau�07.7. '9�ah�Pach]iajpk�`a�h]�Jau�

07.7.� u�ah�Pach]iajpk�`a�?_kj`e_ekj]ieajpk

qj
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Rannepkne]h�u�Bao]nnkhhk�Sn^]jk*�`a�hko�_q]hao�oa�

peaja�hk�oecqeajpa8

Ch� PLC� aj� ah� ]npÄ_qhk� 153� oaÅ]h]� mqa� oa� `a^a�

ah]^kn]n� qj� Nh]ja]ieajpk� Gjpacn]h� _q]j`k� oa�
lnaoajpaj�_q]hmqean]�`a�hko�pnao�&.1'�oqlqaopko�
oecqeajpao9� &e'� Aq]j`k� ah� }na]� lkn� d]^ehep]n� oa�
`ao]nnkhha�aj�ap]l]o9� &åe'� oe� ah� }na]�lkn� d]^ehep]n�

jk�_khej`]�_kj�vkj]o�d]^ehep]`]o9�k�&eee'�_q]j`k�

oa�lh]jpaa�h]�l]n_ah]_eÇj�`a�qj�lna`ek�nÉope_k,

Ch�]npÄ_qhk�/4�`a� h]�Jau�07.7.*�oaÅ]h]� hko�namqe+

oepko� mqa� `a^aj� lnaoajp]noa� ]h� ikiajpk� `a�

okhe_ep]n� qj]� he_aj_e]� `a� d]^ehep]_eÇj� qn^]j],�

Cjpna�p]hao�namqeoepko*�aj�ah�hepan]h�f'*�oa�_kjoe`an]�
ah� Nh]ja]ieajpk� Gjpacn]h*� aj� hko� _]oko� mqa� oa�

namqean]�`a�]_qan`k�_kj�ah�PLC,

?�oq�rav*�ah� Pach]iajpk�`a� h]� Jau�07.7.*�aj�ah�

]npÄ_qhk�00,04� oaÅ]h]� mqa� oa�`a^a�ah]^kn]n� qj�

Nh]ja]ieajpk�Gjpacn]h*�aj� hko�_]oko�mqa�ah�lnk+

ua_pk�`a�d]^ehep]_eÇj� oa�`ao]nnkhha� lkn�ap]l]o*�
k�ah� lna`ek�jk�_khej`a�_kj�vkj]o�d]^ehep]`]o*�k�

oa�lh]jpaa�h]�l]n_ah]_eÇj�`a�qj�lna`ek�nÉope_k,

Nkn� Éhpeik*� ah� ]npÄ_qhk� 01,/� `ah� Pach]iajpk�

`a� ?_kj`e_ekj]ieajpk�Rannepkne]h� u� Bao]nnkhhk�

Sn^]jk�`eolkja�h]�lnaoajp]_eÇj�`a�lh]ja]ieaj+

pko� ejpacn]hao� aj� hko� lnk_aoko� `a� d]^ehep]_eÇj�
qn^]j]� u�aj� h]� l]n_ah]_eÇj� k� ej`alaj`ev]_eÇj�

`a�pannajko�nÉope_ko*�_kjbknia�]� hk�aop]^ha_e`k�

aj�ah�PLC,

Akik�oa�lqa`a�]`ranpen�̀ a�hk�`ao]nnkhh]`k�d]op]�
aopa�lqjpk*�ateopaj�pnao�&.1'�oqlqaopko�+d]^ehep]+
_eÇj�lkn�ap]l]o*�d]^ehep]_eÇj�jk�_khej`]jpa�_kj�
vkj]o� d]^ehep]`]o� u� l]n_ah]_eÇj� `a� qj� lna`ek�
nÉope_k+� mqa� `a� ]_qan`k� ]h� PLC*� k^hec]j� ]� h]�

ah]^kn]_eÇj� `a� qj� Nh]ja]ieajpk� Gjpacn]h� `ah�
pelk� ]h� mqa� daiko� `ajkiej]`k� _kilhaiaj+
p]nek ,� Aeanp]iajpa*� ah� _]ok� `ah� lh]ja]ieajpk�

ejpacn]h� ]h� mqa�`ajkiej]iko� oq^oe`e]nek �jk�

ao�qj�_]ok�`a�k^hec]pknek�_qilheieajpk*�oejk�qj�

oqlqaopk�b]_qhp]perk*�lknmqa�ah�ejpanao]`k�aj�ah�
`ao]nnkhhk�qn^]jÄope_k�`a�qj�lna`ek�oepq]`k�aj�

qj]� hk_]he`]`�aj�h]�mqa�b]hp]�qj�NBS�`a_e`en}�oe�

okhe_ep]�h]�]lnk^]_eÇj�`ah�lh]ja]ieajpk�k�aolan]�
]�mqa�oa�`e_pa�ah�Nh]j,

AA(� J=?MD9;AÖF�Q�9HJG:9;AÖF�<=

HD9F=9EA=FLGK�AFL=?J9D=K�=F�DAE9�
E=LJGHGDAL9F9

J]�Mn`aj]jv]�LÖ�/245+0./.+KKJ*�lq^he_]`]�ah�
.0� `a�`e_eai^na�`ah� ]Åk� 0./.*� nacqh]� Ch� lnk+

_a`ei eajpk� `a� ]lnk^]_eÇj� `a� lh]ja]ieajpk�
ejpacn]h� aj� hko� lnk_aoko� `a� ej`alaj`ev]_eÇj�

`a�pannajk�nÉope_k*�d]^ehep]_eÇj�qn^]j]�jqar]�k�
nacqh]nev]_eÇj�`a�d]^ehep]_eÇj�qn^]j]�afa_qp]`]�

aj�h]�Nnkrej_e]�`a�Jei] &aj�]`ah]jpa* Mn`aj]j+

v]�LÖ�/245 ',

Ch�]npÄ_qhk�0�`a�h]�Mn`aj]jv]�LÖ�/2455*�aop]^ha_a�
mqa�hko�pepqh]nao�̀ a�lna`eko�nÉope_ko�q^e_]`ko�aj�

h]�Nnkrej_e]�`a�Jei]�mqa�`ai]j`aj�ej`alaj`e+

3,�  :gitXjad!.2)(!>c!adh!XVhdh!fjZ!Za!rgZV!edg!]VW^a^iVg!hZ!YZhVggdaaZ!Zc!ZiVeVh!d!ZhiV!cd!Xda^cYZ!Xdc!odcVh!]VW^a^iVYVh!d!hZ�

eaVciZZ!aV!eVgXZaVX^vc!YZa!egZY^d!gwhi^Xd'!hZ!YZWZgr!ZaVWdgVg!jc! IaVcZVb^Zcid!BciZ\gVa !fjZ!XdbegZcYV!aV!gZY!YZ!ktVh�

n!adh!jhdh!YZ!aV!idiVa^YVY!YZa!egZY^d'!Vht!Xdbd!jcV!egdejZhiV!YZ!̂ ciZ\gVX^vc!V!aV!igVbV!jgWVcV!brh!XZgXVcV'!Zc![jcX^vc�

YZ!adh!a^cZVb^Zcidh!ZhiVWaZX^Ydh!Zc!Za!IaVc!YZ!=ZhVggdaad!NgWVcd!XdggZhedcY^ZciZ)

>c!aVh!adXVa^YVYZh!fjZ!XVgZoXVc!YZ!IaVc!YZ!=ZhVggdaad!NgWVcd'!Za!IaVcZVb^Zcid!BciZ\gVa!YZWZgr!egdedcZg!aV!odc^[^XVX^vc�

n !ktVh) 

4,�  :gitXjad!--)(!IaVcZVb^Zcid! ^ciZ\gVa!$)))%!--)-!>c! adh!XVhdh!fjZ!Za!egdnZXid!YZ!]VW^a^iVX^vc!hZ!YZhVggdaaZ!edg!ZiVeVh'�

d! Za!egZY^d!cd!Xda^cYZ!Xdc!odcVh! ]VW^a^iVYVh'! d!hZ!eaVciZZ! aV!eVgXZaVX^vc! YZa!egZY^d! gwhi^Xd'! hZ! YZWZgr! ZaVWdgVg!jc�

eaVcZVb^Zcid!^ciZ\gVa!fjZ!XdbegZcYV!aV!gZY!YZ!ktVh!n !adh!jhdh!YZ!aV!idiVa^YVY!YZa!egZY^d'!Vht!Xdbd!jcV!egdejZhiV!YZ�

^ciZ\gVX^vc!k^Va!V!aV!igVbV!jgWVcV!brh!XZgXVcV!Zc![jcX^vc!YZ!adh!a^cZVb^Zcidh!ZhiVWaZX^Ydh!Zc!Za!IaVc!O^Va!k^\ZciZ

$)))n5

5,�  :gitXjad!- )(?BG:EB=:=5

>hiVWaZXZg!aV!dWa^\Vidg^ZYVY!eVgV! adh! i^ijaVgZh!YZ!egZY^dh! gwhi^Xdh!jW^XVYdh!Zc! aV!Igdk^cX^V!YZ!E^bV!fjZ!YZbVcYZc�

BcYZeZcY^oVg!jc!iZggZcd!gwhi^Xd'!AVW^a^iVX^vc!NgWVcV!GjZkV!d!KZ\jaVg^oVg!jcV!AVW^a^iVX^vc!NgWVcV!>_ZXjiVYV'!h^ZbegZ�

fjZ!cd!Xda^cYZc!Xdc!iZggZcdh!]VW^a^iVYdh'!V!\Zhi^dcrgdciZ!aV!Fjc^X^eVa^YVY!FZigdeda^iVcV!YZ!E^bV'!aV!VegdWVX^vc!YZa�

IaVcZVb^Zcid!BciZ\gVa)
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v]n�qj�pannajk�nÉope_k*�hhar]n�]�_]^k�qj]�d]^ehep]+
_eÇj�qn^]j]�jqar]�k�nacqh]nev]n�qj]�d]^ehep]_eÇj�
qn^]j]� afa_qp]`]*� oeailna� mqa� jk� _khej`aj�
_kj�pannajko�d]^ehep]`ko*�`a^an}j�caopekj]n� h]�

]lnk^]_eÇj� `ah� Nh]ja]ieajpk� Gjpacn]h� ]jpa� h]�

Kqje_el]he`]`�Kapnklkhep]j]�`a�Jei],�@]fk�aopa�

oqlqaopk*�ah�Çnc]jk�`a�h]�iqje_el]he`]`�aj_]n+

c]`k�`a� hhar]n�]�_]^k�ah� lnk_aok�`a�na_al_eÇj*�
nareoeÇj�u�]lnk^]_eÇj�`ah�Nh]ja]ieajpk�Gjpacn]h�

ao�h]�Eanaj_e]�`a�Bao]nnkhhk�Sn^]jk�`a�h]�Kqje+
_el]he`]`�Kapnklkhep]j]�`a�Jei],

`e_ekj]i eajpk�Rannepkne]h� u� Bao]nnkhhk� Sn^]+
j k +� u� h]� jkni]per]� hk_]h� + h] � Mn`aj]jv]� LÖ� [

/245+*� lknmqa� ieajpn]o� h]� lneian]� ]pne^qua� [
h]� _kilapaj_e]� ]� h]� iqje_el]he`]`� ` eopnep] h� [

`ah� hqc]n�oeailna�mqa� h]�vkj]�_qajpa�_kj� qj� e-<
NBS*� h]�oacqj`]�]pne^qua�`e_d]�_kilapaj_e]� i
]� h]� Kqje_el]he`]`� Kapnklkhep]j]� `a� Jei]*� ÅC B Ć A ÅǼ Å
 Ç ÅĆ �

ej`alaj`eajpaiajpa� `ah� ` eo pnepk � aj� ah� mqa�

oa� q^emqa�ah� lna`ek*� oeailna�mqa� oa� pn]pa�`a�
qj�oqlqaopk�`a�l]n_ah]_eÇj�k�mqa�ah� lna`ek�]�
d]^ehep]n�jk�_khej`a�_kj� qj]�vkj]�d]^ehep]`],

e

J]� Mn`aj]jv]� aj� iaj_eÇj� peaja� ]hcqj]o� ` e+

banaj_e]o� _kj� h]� haceoh]_eÇj� j]_ekj]h� pk`]� rav�

mqa�jk�_kjoe`an]�h]o�d]^ehep]_ekjao�lkn�ap]l]o(�6*�

lank�oÄ�pk`]�d]^ehep]_eÇj�jqar]�k�lkn�nacqh]nev]n�
mqa�jk�_khej`a�_kj� pannajko�d]^ehep]`ko*�`a� hk�

mqa� oa� `a`q_enÄ]� mqa� jk� oanÄ]� ja_ao]nek� mqa�
ah� lh]ja]ieajpk� ejpacn]h� oa]� ]lnk^]`k� lkn� h]�

Kqje_el]he`]`�Kapnklkhep]j]�`a�Jei]�_q]j`k�h]�

d]^ehep]_eÇj�ejpacn]h�k�lkn�ap]l]o�]�`ao]nnkhh]noa�

_khej`a�_kj�}na]o�qn^]jev]`]o,�Mpn]�`ebanaj_e]�

ao� h]� b]hp]� `a�iaj_eÇj� ]� hko� hh]i]`ko�  eaVcZV(

b^Zcidh�̂ ciZ\gVaZh�hjWh^Y^Vg^dh '�atlhe_]^ha�lkn�ah�

da_dk�mqa�ah�lnaoqlqaopk�`a�hko�ieoiko�+b]hp]�
`a�qj�NBS+�jk�oa�`]�aj�ah�_]ok�`a�Jei]�Kapnk+

lkhep]j]�mqa�oÄ�_qajp]�_kj�lh]jebe_]_eÇj�qn^]j]�
lnkrej_e]h�recajpa,

Qej�lanfqe_ek�̀ a�hk�]jpanekn*�`a^aiko�]jkp]n�mqa�

aj� h]� ln}_pe_]*� h]�Kqje_el]he`]`�Kapnklkhep]j]�

`a� Jei]*� d]� eilqaopk�ah� _nepanek� oacÉj�ah� _q]h�

oeailna�ao�ahh]�h]�ajpe`]`�aj_]nc]`]�`a�]lnk^]n�

hko� Nh]ja]ieajpko� Gjpacn]hao�XdbeaZbZciVg^dh�
mqa�oa�lq`ean]j�namqanen,

Akik�oa�`a`q_a�`a�hk�atlqaopk�aj�ah�jqian]h�

G�u�`a�hk�atlqaopk�aj�hko�l}nn]bko�lna_a`ajpao�

]h� lnaoajpa*� ateopa� qj]� _kjpn]`e__eÇj� l]n_e]h�

ajpna� h]� jkni]per]� j]_ekj]h� +a h� Pach]iajpk�

`a� h]� Jau� 07.7.� u� ah� Pach]iajpk� `a� ?_kj+

Qa�pn]p]�`a�`ko�i]j`]pko�l]n_e]hiajpa�_kjpn]+

neko� `ajpnk�`ah� ieoik�kn`aj]ieajpk�fqnÄ`e_k*�

mqa�oe� ^eaj�peajaj�`eranok�]h_]j_a�+qjk�j]_ek+

j]h�u�kpnk�lnkrej_e]h+*�cajan]j*� l]n]�ah�}i^epk�

`a� h]� lnkrej_e]� `a� Jei]� Kapnklkhep]j]� hk� mqa�
oa�_kjk_a�_kik�qj]� ]jpejkie] *�ao�`a_en*� qj]�

_kj_qnnaj_e]�ejo]hr]^ha�ajpna�qj]�u�kpn]�jkni]�
+jk �oa�lqa`aj�]lhe_]n�]i^]o�]� h]�rav+�mqa*�aj�

aopa� _]ok*� _na]j� naolqaop]o� ej_kdanajpao� l]n]�

h]� lnacqjp]� ok^na� ãmq~� ajpe`]`� iqje_el]h� ao�

h]�_kilapajpa�l]n]�]lnk^]n*�aj�ah�}i^epk�`a�h]�

lnkrej_e]� `a� Jei]*� qj� lh]ja]ieajpk� ejpacn]h8�
h]� iqje_el]he`]`� `eopnep]h� k� h]� iqje_el]he`]`�

iapnklkhep]j]=,�Qej�ai^]nck*�_kik�mqean]�mqa�

h]�Mn`aj]jv]�LÖ�/245�d]�aop]`k�recajpa�`ao`a�
ah� ]Åk�0./.�u�d]�raje`k� k^oanr}j`koa �p]jpk�

lkn� hko� lnkleap]neko� ejpanao]`ko� _kik� lkn� h]o�

lnkle]o� iqje_el]he`]`ao� `eopnep]hao*� ah� ]j}heoeo�

`a�h]�atlaneaj_e]�fqnÄ`e_]�mqa�ahh]�_kilknp]�jk�

lqa`a�heiep]noa�]h�at]iaj�`a�̀ apaniej]_eÇj�`ah�

 _nepanek�`a�lnabanaj_e] mqa�laniep]�naokhran*�aj�

ah� lh]jk�jkni]perk*�_q}h�ao� h]� jkni]�]lhe_]^ha9�
oejk� mqa*� p]i^e~j*� `a^aiko�_kjoe`an]n�ah� ei+

l]_pk�`a� h]�ieoi]*� aj� ah� lh]jk�`a� h]� abe_]_e] 

&kpnko�qo]nÄ]j� h]�atlnaoeÇj� aba_pere`]` ',

v
<
V
q
S H

XX
JS

AAA(� 9FÉDAKAK�<=D�;GF>DA;LG�=FLJ= 

D9�FGJE9LAN9�F9;AGF9D�W D9 

FGJE9LAN9�E=LJGHGDAL9F9�KG:J=

>a IaVcZVb^Zcid BciZ\gVa hZ Z[ZXijVgr hdWgZ aV idiVa^YVY YZa egZY^d fjZ XjZciZ Xdc odc^uXVX^vc k^\ZciZ n YZWZ 

XdbegZcYZg adh igVodh n  hZXX^dcZh k^VaZh cZXZhVg^dh Xdbd egdejZhiV YZ ^ciZ\gVX^vc k^Va Xdc aV igVbV jgWVcV brh y

XZgXVcV6 V[ZXiVX^dcZh YZa L^hiZbV O^Va FZigdeda^iVcd' LZgk^YjbWgZh YZ IVhd' XraXjad YZ :edgiZh) KZ\aVbZciVg^dh' Zc [

[jcX^vc YZa L^hiZbV O^Va FZigdeda^iVcd' YZ aV Sdc^uXVX^vc YZ E^bV FZigdeda^iVcV n  YZa IaVc YZ =ZhVggdaad FZigdeda^iVcd [

k^\ZciZh)  [

6, Lk k^op]jpa* aj h] ia`e`] mqa aoa pelk  `a d]^ehep]_eÇj oqlkja* aj ]hcÉj ikiajpk* ej`alaj`ev]n h]o }na]o O

_knnaolkj`eajpao ] h]o ap]l]o* oa _khacenÄ] oq ]lhe_]^ehe`]` aj aoa ikiajpk, [

J k o  N h ] j a ] i e a j p k o  G j p a c n ] h a o  u h ] _ k i l a p a j _ e ]  i q j e _ e l ] h  l ] n ]  oq ] l n k ^ ] _ e Ç j  ŞȘ
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9HJG:9J�HD9F=9EA=FLGK�AFL=?J9D=K

Cj� ]lnap]`]� oÄjpaoeo*� lk`aiko� oaÅ]h]n� mqa� h]�
`k_pnej]*� hqack�`a� lnaoajp]n�]h� kn`aj]ieajpk�
fqnÄ` e_k� _kik� qj]� qje`]`� naoqhp]jpa� `a� qj]�
 pkp]he`]`�fan}nmqe_] *�aj�h]�mqa�qj]o�jkni]o�okj�

bqj`]jpao�`ah� `aolheacqa� u�`aoajrkhreieajpk�

`a�kpn]o*�`a�bkni]�p]h�mqa�aj�_]`]�l]ok�d]_e]�h]�

_kj_na_eÇj�`a�hko�i]j`]pko�hac]hao�d]u�]lhe_]+
_eÇj�u�_na]_eÇj�]�h]�rav*�jko�d]^h]�p]i^e~j�`a�qj�

_kjfqjpk�_kdanajpa�k�oeopai}pe_k*�ao�`a_en*� qj�

kn`aj�aj�ah�mqa�jk�̀ a^aj�d]^an�_kjpn]`e__ekjao�
ajpna�oqo�jkni]o*�lank�mqev}o� hk�]lnkle]`k�jk�

ao�d]^h]n�`a�qj]�_q]he`]`� ejpnÄjoa_]�u�k^faper]�

`ah� kn`aj]ieajpk�fqnÄ`e_k*� oejk� mqa� iafkn� ao�

lajo]n� mqa� h]� _kdanaj_e]� ao� qj]� _qaopeÇj� `a�

n]_ekj]he`]`�mqa�laniepa*�]�mqeajao�]lhe_]j� h]�

jkni]per]*� `apaniej]n�]lnkle]`]iajpa�_Çik�

oa�naoqahraj�hko�ejarep]^hao�d]hh]vcko�`a�jkni]o�
mqa�_kjpn]`e_aj� hk�mqa�kpn]o�`e_aj7,

Cj� p]h� oajpe`k*� _q]j`k� oa�aj_qajpn]� mqa�ÑÑYdh�

cdgbVh YZ =ZgZX]d hZ dedcZc XdcigVY^Xidg^V(

bZciZ h^ZbegZ fjZ iZc\Vc rbW^idh YZ kVa^YZo�

bViZg^Va' ZheVX^Va n  iZbedgVa ^Ysci^Xdh eZgd jcV�

eZgb^iV j dgYZcZ�u �aV digV egd]tWV V adh b^hbdh�

hj_Zidh aV b^hbV XdcYjXiVÉ#+'�h]�̀ k_pnej]�d]^h]�`a�

h]o�hh]i]`]o�]jpejkie]o�u�aj�bqj_eÇj�]h�jerah�`a�
h]�ej_kil]pe^ehe`]`�mqa�ateopa�ajpna�h]o�jkni]o�

oa�lqa`aj�`eopejcqen�h]o�oecqeajpao�]jpejkie]o8�

pkp]h+pkp]h*�l]n_e]h+l]n_e]h�u�pkp]h+l]n_e]h,

A]^a�]`ranpen�mqa� h]�`k_pnej]�oqaha�bkniqh]n�ah�

lnk^hai]� `a� h]o� ]jpejkie]o� okhk� naola_pk� `a�

h]o�̀ ajkiej]`]o� cdgbVh YZ XdcYjXiV '�ao�`a_en*

]mqahh]o�mqa�k^hec]j*�lnkdÄ^aj�k�laniepaj�_ean+

p]�]_pere`]`�lank�jk�ok^na�h]o�hh]i]`]o� cdgbVh�
YZ dg\Vc^oVX^vc  fjZ�okj�]mqahh]o�mqa�`abejaj�
h]�aopnq_pqn]�u�bqj_ekj]ieajpk�̀ a�hko�`ebanajpao�
knc]jeoiko�u�Çnc]jko�aop]p]hao,�Qej� ai^]nck*�

]�jqaopnk�ajpaj`an*�p]i^e~j�naola_pk�`a�aop]o*�
_kik� hk� ]_na`ep]� ah� _]ok� i]pane]� `ah� lnaoajpa�

]npÄ_qhk*�oa�lqa`aj�lnaoajp]n�h]o�_kjpn]`e__ek+

jao�jkni]per]o�`a� h]o�mqa�rajeiko�pn]p]j`k,

Rn]`e_ekj]hiajpa*�oa�lnklkja�naokhran�h]o�̀ ajk+

iej]`]o�]jpejkie]o�^]fk�hko�oecqeajpao�_nepaneko8�
&e'�Ch�_nkjkhÇce_k*�oacÉj�ah� _q]h� h]� hau�lkopanekn�

`ankc]�]�h]�]jpanekn*�aopa�_nepanek�laniepa�`apan+
iej]n�mqa�h]�lnabanaj_e]�lkn�h]�jkni]�lkopanekn�

oqlkja�h]�b]hp]�`a�recaj_e]�`a� h]�]jpanekn9�&åe'�af�

fan}nmqe_k*�_kjbknia�]h�_q]h� h]�jkni]�`a�n]jck�

oqlanekn�peaja�lnabanaj_e]�ok^na�h]�ejbanekn*�lank�

aopk�naoqhp]�oan�qj]�]beni]_eÇj� nah]per]�lknmqa�

aj�hko�Cop]`ko�`aik_n}pe_ko�ik`anjko�jk�pk`]�
jkni]� ejbanekn�`a^a�ajpaj`anoa�lnapane`]�oei+

lhaiajpa�lknmqa� h]�kpn]�ao�oqlanekn*�ah� ]oqjpk�
`a^a� _ki^ej]noa� _kj� ah� _nepanek� `a� h]� _kila+

paj_e]�`a� hko�`eranoko� Çnc]jko� _kj� _]l]_e`]`�

l]n]�aiepen�_eanp]o�jkni]o�ok^na�`apaniej]`ko�

]oqjpko�aj� hko�mqa�hko�Çnc]jko�_kj�b]_qhp]`�`a�

aiepen�ÑÑcdgbVh hjeZg^dgZh �jk� lqa`aj� ej_e`en//*�

aj�pk`k�_]ok*� h]�]lhe_]_eÇj�`ah�_nepanek�fan}nmqe+

_k�aop}� aopna_d]iajpa� rej_qh]`]� ]� h]� e`a]� `a�
r]he`av�bkni]h�u�i]pane]h�`a�h]�jkni]�lnabane`]�

u� ]h� n~ceiaj� `a� _kjpnkh� _kjopepq_ekj]h� `a� h]�
lnk`q__eÇj�jkni]per]9�u*�&eee'�ah�`a�aola_e]he`]`�

aj�ah�oajpe`k�mqa�h]� hau�aola_e]h� lnei]�ok^na� h]�

cajan]h*�]qj�_q]j`k�~opa�jk�ao�qj�]oanpk�_kj+

_hquajpa*� qoq]hiajpa� oe� ]� h]� jkni]� cajan]h� ha�

oecqa�qj]�jkni]�aola_e]h�ao�b}_eh�_khacen�mqa�oa

7,� Tan� ok^na� ah� l]npe_qh]n� L?T?PPM� ?XL?P*� Danj]j`k,� <d]ZgZcX^V n  eaZc^ijY YZa dgYZcVb^Zcid _jgtY^Xd )� Cj8� PSW�

KS{MX*�Dn]j_eo_k�&_kkn`ej]`kn',�K]jq]h�`a�RaknÄ]�`ah�Bana_dk,�K]`ne`8�C`epkne]h�AMJCV*�/777*�ll,� /71�u�/72,

/.,� D?JAML�W�RCJJ?*� K]nÄ]� Hko~*� _ep]`]� lkn�BC� J?� FGESCP?�EMLXìJCQ*� Jqeo� K]nÄ],�  EVh cdgbVh _jgtY^XVh) ?jZciZh'�

^ciZgegZiVX^vc' Vea^XVX^vc n  Z[^XVX^V \ZcZgVa' IVgiZ iZgXZgV) BciZgegZiVX^vc n Vea^XVX^vc YZ aVh cdgbVh )� Cj8�BCJE?BM�

BC�KGESCJ*�Hq]j�Dn]j_eo_k�&_kkn`ej]`kn',�Bchi^ijX^dcZh YZ =ZgZX]d Ig^kVYd'�Rkik�G*�Tkh,�/,�K]`ne`8�Akjoafk�Eajan]h�

`ah�Lkp]nek�u�Aerep]o�C`e_ekjao�Q,J,*�0..1*�l,�123,

//,�  : aV ̂ YZV YZ _ZgVgfjtV YZWZ hjbVghZ Za Xg^iZg^d YZ XdbeZiZcX^V) :ht aV Vgi^XjaVX^vc ZcigZ jcV n  digV [jZciZ cd hZ ZcXjZcigV�

hj_ZiV ZmXajh^kVbZciZ Va aj\Vg fjZ dXjeVc Zc jcV e^grb^YZ cdgbVi^kV' h^cd V aV bViZg^V n  Vhjcid hdWgZ adh XjVaZh�

ejZYZc dXjeVghZ) Idg ZcYZ' ejZYZ ZcXdcigVghZ Zc adh ZhiVYdh bdYZgcdh' fjZ X^Zgidh dg\Vc^hbdh Xdchi^ijX^dcVaZh cd�

ejZYZc VXijVg d ^bedcZghZ�ok^na�kpnko�`a�iajkn� n]jck� ejopepq_ekj]h*�aj� n]vÇj� `a�mqa�_]na_aj� `a�_kilapaj_e]�

l]n]� nacen�qj]� i]pane]� aola_Äbe_] ,�E?PAî?�RMK?*�TÄ_pkn,� MZdgtV YZa >hiVYd n  =ZgZX]d <dchi^ijX^dcVa)� Jei]8�?`nqo�

B$J�C`epknao*�0./2*�l,152,
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d]�da_dk�qj]�at_al_eÇj�]�h]�jkni]�cajan]h*�o]h+
rk�mqa�h]�at_al_eÇj�oa]�åhacÄpei]�+lk n�afailhk�
_kjpajc]� qj]� ej`a^e`]�`eo_nei ej]_eÇj+*� lank�
aj� h]�delÇpaoeo�ejrano]*�aopk�ao*�mqa�]� h]�jkni]�

aola_e]h� ha� ok^narajc]� qj]� jkni]� cajan]h*�

o]hrk�ah�_]ok�mqa�oa�pn]pa�`a�qj]�jkni]�cajan]h�

_kj�_h]n]�lnapajoeÇj�`a�nacqh]n�pk`]�h]�i]pane]*�
mqa`]� oqfap]� ]� ejpanlnap]_eÇj� h][_qaopeÇj� `a�

`apaniej]n�oe� h]� at_al_eÇj� _kjpailh]`]�aj� h]�

jkni]�]jpanekn�oa�i]jpeaja�recajpa,

?h�lnk^hai]�`a�]lhe_]_eÇj�`a�hko�_nepaneko�]jpa+

neknao�oa�oqi]�ah�da_dk�mqa8

 IjZYZ�VXVZXZg�fjZ�V�Ydh�cdgbVh� ^cXdb(

eVi^WaZh�ZcigZ�ht�n�fjZ�Zhisc�Zc� jcV�YZiZg(

b^cVYV� gZaVX^vc'� hZ� aZh�ejZYVc� Vea^XVg�V�

jc�b^hbd� i^Zbed'� cd�hdad� jcd�h^cd�Ydh� d�

igZh�Xg^iZg^dh)�IVgV�YVg�jc�Z_Zbead�brh�[rX^a5�
jcV�cdgbV�Xdchi^ijX^dcVa�n �jcV�cdgbV�dg(

Y^cVg^V�\ZcZgVabZciZ�hZ�Y^XiVc�Zc�Y^[ZgZciZh�

sedXVh'�edg�ad�fjZ�ZcigZ�ZhiVh�Ydh�cdgbVh�
Zm^hiZc�V� aV� kZo�jcV�Y^[ZgZcX^V�_Zgrgfj^XV�n�

jcV�Xgdcdav\^XV)�=ZhYZ�ajZ\d�Xdbd�dXjggZ�
[gZXjZciZbZciZ'� aV� cdgbV�Xdchi^ijX^dcVa�

Zh�\ZcZgVa�n�aV� dgY^cVg^V� Zh� ZheZX^Va'� n� adh�

Xg^iZg^dh�Vea^XVWaZh�hdc�igZh #-)

Ch� ]oqjpk� lqa`a� naoq hp]n� l]npe_q h] ni aj pa �

_kilhafk*�ok^na�pk`k�aj�Cop]`ko�ik`anjko�aj�
hko�mqa� h]� len}ie`a� jkni]per] �jk�ao� oeilha+

iajpa� heja]h� oejk�mqa�]h� ejpanekn� `a� h]� ieoi]*�

`aolq~o�`a� h]�Akjopepq_eÇj*�oa�]^naj� hÄja]o�`a�

lnk`q__eÇj� jkni]per]� l]n]hah]o� mqa� lqa`aj�

oan�`e_p]`]o� lkn�Çnc]jko� _kjopepq_ekj]hiajpa�
]qpÇjkiko�]h�lqjpk�mqa�oa�hhac]�]�d]^h]n�`a�h]�

ejoqbe_eaj_e]�`a� hko�_nepaneko�pn]`e_ekj]hao� l]n]�
naokhran�aopko�_kjbhe_pko,

Cj� p]h� oajpe`k*� _kjrajeiko�_kj�mqeaj� `aop]_]�

mqa8

 :XijVabZciZ�hZ�]V�VW^Zgid�XVb^cd�Zc�aV�YdX(

ig^cV�digd�Xg^iZg^d�fjZ�^ciZciV�YVg�XjZciV�YZ�
adh�[ZcvbZcdh�YZ�YZhXZcigVa^oVX^vc�YZa�edYZg�
Zc� aV� dg\Vc^oVX^vc� ZhiViVa�XdciZbedgrcZV)�

>c�ZhiZ� i^ed�YZ�dg\Vc^oVX^dcZh�hZ�ZhiVWaZXZ�
jcV�Y^hig^WjX^vc�YZ�bViZg^Vh�hdWgZ�aVh�XjVaZh�

i^ZcZc�XdbeZiZcX^V�cdgbVi^kV�Y^hi^cidh�ed(

YZgZh)�AVn�bViZg^Vh�gZhZgkVYVh�Zc�ZmXajh^kV�

Va�edYZg�XZcigVa'�digVh�Vig^Wj^YVh�V�adh�edYZgZh�

YZhXZcigVa^oVYdh�n�digVh�XdbeVgi^YVh�edg�Vb(

Wdh�edYZgZh)�Adn�Zc�YtV�hZ�]VWaV�YZa�Xg^iZg^d�
YZ�aV�XdbeZiZcX^V'�Xg^iZg^d�fjZ�\jVgYV�jcV�

\gVc�h^b^a^ijY�Xdc�Za�YZ�ZheZX^Va^YVY'�n�fjZ�
hZ�ji^a^oV�eVgV�gZhdakZg�adh�Xdc[a^Xidh�egdYj(

X^Ydh�ZcigZ�aVh�cdgbVh�fjZ�gZ\jaVc�Va\jcVh�

YZ�ZhiVh�bViZg^Vh�Y^hig^Wj^YVh)�>hiZ�Xg^iZg^d�
hZuVaV� fjZ�YZWZ�egZkVaZXZg�n'� edg� iVcid'�

Vea^XVghZ� aV�cdgbV�fjZ�iZc\V� XdbeZiZcX^V�

eVgV� gZ\jaVg�aV�bViZg^V)� >hid� fj^ZgZ�YZX^g�

fjZ�XZYZ�Za�Xg^iZg^d�_Zgrgfj^Xd�VciZ�Za�Xg^iZg^d�

YZ�aV�XdbeZiZcX^V)�:fjt�Zh�aV�bViZg^V�dW_Zid�
YZ�gZ\jaVX^vc'�bViZg^V�fjZ�Zhir�Vig^Wj^YV�d�
gZhZgkVYV�V�jc�YZiZgb^cVYd�edYZg�j�vg\Vcd'�

aV�fjZ�YV�aV�XaVkZ�eVgV�Vea^XVg�Za�Xg^iZg^d�YZ�

aV� XdbeZiZcX^V5�Zh� aV�cdgbV�XgZVYV�edg�Za�

vg\Vcd�XdbeZiZciZ�eVgV�gZ\jaVg�aV�bViZg^V�

aV�fjZ�YZWZ�YVghZ�edg�kra^YV�n�egZkVaZXZg ,.)

Cj�ah�lnaoajpa�_]ok*�daiko�aj_kjpn]`k�qj]�]j+

pejkie]�pkp]h+l]n_e]h�ajpna�qj]o�jkni]o�j]_ek+
j]hao*�cajan]hao�u�lkopaneknao�+a h�Pach]iajpk�

`a�h]�Jau�07.7.�u�ah�Pach]iajpk�`a�?_kj`e_ek+�
j]ieajpkRannepkne]h�u�Bao]nnkhhk�Sn^]jk+�mqa�

paj`nÄ]j*� aj� h]� len}ie`a�pn]`e_ekj]h*�ah� pan_an�
n]jck�jkni]perk�+`aolq~o�`a�h]�Akjopepq_eÇj�

u�kpn]o�jkni]o�`ah�^hkmqa�_kjopepq_ekj]h�u�`a�

h]o� jkni]o�_kj� n]jck�`a� hau+�u� h]� jkni]per]�

hk_]h�+h] �Mn`aj]jv]�LÖ�/245+�mqa�peaja*�aj�ao]�

ieoi]� len}ie`a*� ah� r]hkn� `a� qj]� jkni]� _kj�

n]jck�`a� hau*� lkn� hk� mqa� ^eaj� lk`nÄ]� `a_enoa�

+^] fk � hko� _nepaneko� pn]`e_ekj]hao� l]n]� naokhran
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/1,� L?T?PPM�?XL?P*� Danj]j`k,� He)�<^i)� l,� /75,� Lk� pk`ko� hko� ]qpknao� aop}j� `a� ]_qan`k� aj� ]pne^qen� ]qpkjkiÄ] �]h� pk

_nepanek�`a� h]�_kilapaj_e]*� d]u�mqeaj� lkn�afailhk� hk�_]hebe_]�`a� eVgVh^iVg^d�YZa�eg^cX^e^d�_Zgrgfj^Xd �n �VWdgYVcYd� å3

Za�[ZcvbZcd�YZ�aV�YZhXZcigVa^oVX^vc�hZ�hZuVaV�fjZ� aV�aZn�gZ\^dcVa�fjZ�^ckVYZ�aV�XdbeZiZcX^V�ZhiViVa�Zh�^ckra^YV5�cd� 0

edgfjZ�XdcigVY^\V�aV�aZn�YZa�ZhiVYd'�h^cd�edgfjZ�k^daV�aV�cdgbV�Xdchi^ijX^dcVa�(ed g�iVcid�jcV�cdgbV�#hjeZg^dg(�fjZ� M

YZiZgb^cV� aV� XdbeZiZcX^V� gZ\^dcVa )� ES?QRGLG*� Pe__]n`k,� BciZgegZiVg�n �Vg\jbZciVg)� K]`ne`8� Aajpnk� `a� Copq`eko� O

NkhÄpe_ko�u�Akjopepq_ekj]hao*�0./2*�l,�/04,� [
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h]o�]jpejkie]o+�mqa�h]�Mn`aj]jv]�lnkrej_e]h�jk�

lqa`a�oan�`ankc]`]�lkn�qj]� jkni]� lkopanekn�
`a� ejbanekn�fan]nmqÄ]*� hk� mqa�]� oq� rav�`ao_]np]�

h]� lkoe^ha�]lhe_]_eÇj�`a� h]� nach]� oacÉj� h]� _q]h*�
kn`ej]ne]iajpa*�h]�hau�cajan]h�lkopanekn�`ankc]�
]� h]� hau� aola_e]h� ]jpanekn,� Cj� jqaopn]� klejeÇj*�
ah� pai]�oa�`a^a� naokhran�_kjbknia�]h� hh]i]`k�

 lnej_elek�`a�_kilapaj_e] �r�h]�lnacqjp]�]�nao+

lkj`anao�h]�oecqeajpa8�ãNqa`a�h]�Kqje_el]he`]`�

Kapnklkhep]j]� `a� Jei]*� aj� renpq`� ]h� n~ceiaj�

aola_e]h� mqa� h]�Akjopepq_eÇj� +]npÄ_qhk� /76+*� h]�

Jar�`a�@]oao�`a� h]� Bao_ajpn]hev]_eÇj� +]npÄ_qhk�

11+r h] �Jar�Mnc}je_]�`a�Kqje_el]he`]`ao+RÄpqhk�

VGGG+�na_kjk_aj�]�oq�b]rkn*�_kjp]n�_kj�qj]�jkni]�

lnkle]� aj� renpq`� `a� h]� _q]h*� ]� `ebanaj_e]� `a� hk�

mqa�oq_a`a�aj�ah�naopk�`ah�l]Äo*�h]�_kilapaj_e]�

l]n]� ]lnk^]n� hko� lh]ja]ieajpko� ejpacn]hao� oa�
]pne^qua� ]� h]� iqje_el]he`]`� lnkrej_e]h� r� jk� ]�

h]o�`eopnep]hao=,

Ch�pai]�ao�`ahe_]`k�u�_kilhafk*�lknmqa�oa�pn]p]�

`a� `apaniej]n� _q}hao� lqa`]j� oan*� naola_pk� ]�

hk�mqa�ao�i]pane]� `a�]j}heoeo*� hko� hÄiepao�`a�qj�

n~ceiaj�aola_e]h�`a�]qpkjkiÄ]�iqje_el]h�ia+
pnklkhep]j]�`ajpnk�`a�h]�u]�l]npe_qh]n�]qpkjkiÄ]�

mqa� oa� na_kjk_a*� aj� h]� Akjopepq_eÇj� u� aj� h]o�
hauao*�]� h]o�iqje_el]he`]`ao,

Akj� ao]� naoanr]� +]qpkjkiÄ]� aola_e]h� `ajpnk�

`a� h]� ]qpkjkiÄ]� hk_] h+*� naoqhp]� lanpejajpa�

pn]an�]�_kh]_eÇj� h]�`k_pnej]�oajp]`]�`ao`a�d]_a�

^qaj�peailk�lkn�ahRne^qj]h�Akjopepq_ekj]h�_kj�

nah]_eÇj� ]h� oajpe`k�aj� mqa�`a^a�ajpaj`anoa� h]�
]qpkjkiÄ]�iqje_el]h�`ajpnk�`ah�_kjpatpk�̀ a�qj�

Cop]`k qjep]nek�u�̀ ao_ajpn]hev]`k +]npÄ_qhko�21�

u�/67�`a�h]�Akjopepq_eÇj+*�?h�naola_pk�aj�h]�QRA�

LÖ�../1+0..1+?G-RA�oa�aop]^ha_eÇ�hk�oecqeajpa8

 $)))%!aV!XdchV\gVX^vc!YZ!aV!VjidcdbtV!bjc^(

X^eVa!cd!YZWZ!hZg!ZciZcY^YV!Xdbd!jc!bdYd�

YZ![VkdgZXZg!iZcYZcX^Vh!XZcigt[j\Vh!d!eVgi^(

XjaVg^hiVh'!h^cd!Xdbd!jc!ZaZbZcid!Wrh^Xd!Zc�

Za!egdXZhd!YZ!YZhXZcigVa^oVX^vc!fjZ!hZ!k^ZcZ�

^beaZbZciVcYd'!Za!b^hbd!fjZ!i^ZcZ!edg!dW(

_Zi^kd![jcYVbZciVa!Za!YZhVggdaad!^ciZ\gVa!YZa�

eVth'!VgitXjad!,33y!YZ!aV!<dchi^ijX^vc)

=Z!V]t!fjZ'!Zc!bViZg^V!YZ!YZhXZcigVa^oVX^vc'�

Zm^hiVc!igZh!gZidh![jcYVbZciVaZh5!V%!\VgVci^(

oVg!aV!VjidcdbtV6!W%!VhZ\jgVg!aV!jc^YVY!YZa

dgYZcVb^Zcid'!n!X%![VkdgZXZg!aV!^ciZ\gVX^vc!n�
Za!Y^cVb^hbd!YZa!h^hiZbV)

>c!ZhiZ!hZci^Yd'! Xdbd! ad!]V!hdhiZc^Yd!ZhiZ�

<daZ\^VYd!Zc! aV!LM<!+++2(-++,!(:B*M<'!bZ(

Y^VciZ!aV!VjidcdbtV!bjc^X^eVa!hZ!\VgVci^oV�
Za![jcX^dcVb^Zcid!YZ!adh!\dW^Zgcdh! adXVaZh�

Xdc!eaZcV! a^WZgiVY!Zc! adh!rbW^idh!VYb^c^h(

igVi^kdh'! ZXdcvb^Xdh!n!edati^Xdh!(ZcigZ!Zaadh�

adh!aZ\^haVi^kdh()!>h!YZX^g'!hZ!\VgVci^oV!fjZ!adh�

\dW^Zgcdh! adXVaZh'! Zc! adh!Vhjcidh!fjZ!Xdch(

i^ijX^dcVabZciZ! aZh!ViVuZc'!ejZYVc!Z_ZgXZg�

aVh!ediZhiVYZh!cZXZhVg^Vh!eVgV!\VgVci^oVg!hj�

Vjid\dW^Zgcd)!L^c! ZbWVg\d'! aV! VjidcdbtV�

cd!YZWZ!Xdc[jcY^ghZ!Xdc!VjiVgfjtV!d!Vjidhj(

[^X^ZcX^V'!ejZhid!fjZ!Zh!Vig^Wj^YV!n!a^b^iVYV�

edg!Za!egde^d!dgYZcVb^Zcid!_jgtY^Xd)! #Gd�
hjedcZ!VjiVgfjtV! [jcX^dcVa!Va!ZmigZbd!YZ�

fjZ'!YZ!Va\jcV!YZ!hjh!XdbeZiZcX^Vh'!ejZYV�

YZhegZcYZghZ!YZhk^cXjaVX^vc!eVgX^Va!d! idiVa�

YZa!h^hiZbV!edati^Xd!d!YZa!egde^d!dgYZc!_jgtY^Xd�

Zc!Za!fjZ!hZ!ZcXjZcigV!̂ cbZghd!XVYV!\dW^Zgcd�
bjc^X^eVa#)

=Z!bdYd! fjZ! aV! #XVeVX^YVY!eVgV! gZ\^ghZ�
bZY^VciZ!cdgbVh!n!VXidh! YZ!\dW^Zgcd! hZ�

Zmi^ZcYZ!V!VfjZaaVh!XdbeZiZcX^Vh!fjZ!Xdch(

i^ijX^dcVabZciZ!aZ!]VnVc!h^Yd!Vig^Wj^YVh)!L^c�

ZbWVg\d'!Zaad!cd!fj^ZgZ!YZX^g!fjZ!XVYV!jcV�

YZ!ZhiVh!ejZYV!Z_ZgXZghZ'!h^ZbegZ!n!Zc!idYdh�
adh!XVhdh'!Xdc! ^Ysci^XV!^ciZch^YVY)!>h!Xdchi^(

ijX^dcVabZciZ!atX^id!bdYjaVgaVh!Zc! [jcX^vc�

YZa!i^ed!YZ!̂ ciZgsh!gZheZXi^kd)!EV!<dchi^ijX^vc�

\VgVci^oV!V!adh!\dW^Zgcdh!adXVaZh!jcV!Vjidcd(

btV!eaZcV!eVgV!VfjZaaVh!XdbeZiZcX^Vh!fjZ!hZ�

ZcXjZcigVc! Y^gZXiVbZciZ!gZaVX^dcVYVh!Xdc�

aV!hVi^h[VXX^vc!YZ!adh! ^ciZgZhZh!adXVaZh)! IZgd�
cd!edYgr!hZg!YZ!^\jVa!bV\c^ijY!gZheZXid!YZ�

VfjZaaVh!fjZ!adh!ZmXZYVc'!Xdbd!adh!^ciZgZhZh�

hjegVadXVaZh'! YdcYZ!ZhV!VjidcdbtV! i^ZcZ�

cZXZhVg^VbZciZ!fjZ!\gVYjVghZ!Zc!̂ ciZch^YVY'�

YZW^Yd!V!fjZ!YZ!ZhVh!XdbeZiZcX^Vh!ejZYZc�

iVbW^sc'!hZ\wc!aVh!X^gXjchiVcX^Vh'!XdeVgi^X^(

eVg!digdh!vg\Vcdh!ZhiViVaZh#)

>c!htciZh^h'!aV!\VgVcitV!̂ chi^ijX^dcVa!YZ!aV!Vj(

idcdbtV!bjc^X^eVa!cd!ejZYZ!XdcigVedcZghZ'�

Zc!c^c\wc! XVhd'! Va!eg^cX^e^d!YZ!jc^YVY!YZa�

>hiVYd'!edgfjZ!h^!W^Zc! ZhiZ! YV! k^YV! V!hjW(

dgYZcVb^Zcidh!fjZ!cd!YZWZc!ZcXdcigVghZ!Zc
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XdcigVedh^X^vc�Xdc�Za�dgYZcVb^Zcid�\ZcZgVa'�
gZhjaiVc�cZXZhVg^dh�eVgV�dWiZcZg�aV�^ciZ\gV(

X^vc�edati^XV�YZ�aVh�Xdbjc^YVYZh� adXVaZh�Zc�
Za�>hiVYd#c/)

?jpao� `a� `ao_ebn]n� _q}hao� lqa`]j� oan*� l]n]� ah�

]oqjpk� i]pane]� `a�aopq`ek*� hko� ]h_]j_ao� u� hko�

hÄiepao� `ah� n~ceiaj� aola_e]h� mqa� oa� ejrk_]*�
_kjreaja� _kjk_an� _q}h� ao� ah� n~ceiaj� cajan]h�

ok^na� _kilapaj_e]o� iqje_el]hao� aj� i]pane]�

`a�qn^]jeoik8

]'� Ch�ej_eok�4�̀ ah�]npÄ_qhk�/73�`a�h]�Akjopepq_eÇj�

oaÅ]h]�mqa�ao�_kilapaj_e]�`a�hko�ck^eanjko�

hk_]hao*�aj� ]nikjÄ]� _kj� h]o� lkhÄpe_]o�u� lh]+

jao� j]_ekj]hao� u� nacekj]hao�`a�`ao]nnkhhk*�

 eaVc^[^XVg�Za�YZhVggdaad�jgWVcd�u�gjgVa�YZ�hjh�
X^gXjchXg^eX^dcZh'�^cXajnZcYd�aV�odc^[^XVX^vc'� _'�

jgWVc^hbd�n�Za�VXdcY^X^dcVb^Zcid�iZgg^idg^Va )

Nkn� _eanpk*� jk� `abeja� h]� Akjopepq_eÇj� mqa�

l]npa�`a�ao]o�_kilapaj_e]o�_knnaolkj`aj

]� h]o� iqje_el]he`]`ao� lnkrej_e]hao� u� ]� h]o�

`eopnep]hao*�je�p]ilk_k*�_q}hao�lq`ean]j�pajan�

h]�_kj`e_eÇj�`a�_kil]npe`]o,

^'� Akik�mqean]�mqa�ah�^hkmqa�`a�_kjopepq_ek+�

j]he`]`�oa�_kilhaiajp]�_kj�kpn]o�jkni]o�

_kik�ao�ah�_]ok�`a�h]�hauao�knc}je_]o*�paja+
iko�mqa�l]n]�ah�_]ok�`a�hko�ck^eanjko�hk_]+

hao�neca�h]�Jau�Mnc}je_]�`a�Kqje_el]he`]`ao�

&Jau�05750'*�_quk�]npÄ_qhk�57�oaÅ]h]�mqa�aj�

i]pane]�`a�knc]jev]_eÇj�`ah�aol]_ek�bÄoe_k�

u�qok�`ah� oqahk*� h]o�bqj_ekjao�iqje_el]hao�

oa�`eopne^quaj�`a�h]�oecqeajpa�i]jan]8�&e'�ao�

bqj_eÇj�aola_Äbe_]�u�at_hqoer]�`a�h]o�iqje+

_el]he`]`ao� lnkrej_e]hao� ]lnk^]n� ah� Nh]j�

`a�?_kj`e_ekj]ieajpk�Rannepkne]h� `a� jerah�

lnkrej_e]h*� ah� Nh]j� `a� Bao]nnkhhk� Sn^]jk*�

ah�Nh]j�`a�Bao]nnkhhk�Pqn]h*�ah�Comqai]�`a�

vkjebe_]_eÇj� `a�}na]o� qn^]j]o*� ah� Nh]j� `a�

Bao]nnkhhk� `a� ?oajp]ieajpko� Fqi]jko� u�

`ai}o�lh]jao�aola_Äbe_ko�`a�]_qan`k�_kj�

ah�Nh]j�`a�?_kj`e_ekj]ieajpk�Rannepkne]h9�u*

&ee'�ao�_kilapaj_e]�at_hqoer]�`a�h]o�iqje_e+
l]he`]`ao�`eopnep]hao�]lnk^]n�ah�lh]j�qn^]jk�

k� nqn]h� `eopnep]h*� oacÉj� _knnaolkj`]*� _kj

oqfa_eÇj�]h�lh]j�u�]�h]o�jkni]o�iqje_el]hao�

lnkrej_e]hao� ok^na� h]� i]pane],� Lko� mqa`]�
_h]nk�`a�`e_d]� nacqh]_eÇj�mqa� hko�cn]j`ao�
lh]jao�i]n_k�l]n]�ah�`ao]nnkhhk�qn^]jÄope_k�

`a� qj]� lnkrej_e]� okj� ]lnk^]`ko� lkn� h]o�

iqje_el]he`]`ao�lnkrej_e]hao�ieajpn]o�mqa�

]� h]o�iqje_el]he`]`ao�`eopnep]hao�oa�hao�]pne+

^qua�qj]�_kilapaj_e]�_kilhaiajp]ne]�jk�

okhk�aol]_e]hiajpa�+_ko]�hÇce_]�aj�bqj_eÇj�

]�oq�}i^epk�`a�]_pq]_eÇj+�oejk*�bqj`]iaj+

p]hiajpa*� lknmqa� jk� hao� pk_]� na]hev]n� qj]�
bqj_eÇj�_na]per]�he^na�oejk�_kj_kn`]`]�_kj�

hko�lh]jao�lnkrej_e]hao�u�_kj`e_ekj]`]�lkn�

ahhko,� Nkn� hk� `ai}o*�]� aoa� jerah� jkni]perk�

jk�oa� d]_a�oemqean]�iaj_eÇj�]� hko�lh]ja]+

ieajpko�ejpacn]hao,

Ch� Pach]iajpk� `a� ?_kj` e_ ekj]i eajpk �

Rannepkne]h� u� Bao]nnkhhk� Sn^]jk� &]lnk^]`k�
lkn�ah� Ba_napk�Qqlnaik� LÖ�...2+0.//+TG+

TGCLB?'� ]h� mqa� daiko� da_dk� nabanaj_e]�
]jpanekniajpa*� _kjpailh]� oeapa� ejopnq+

iajpko� p~_je_k+jkni]perko �aj� hko� mqa�

oa� _kj_napev]� h]� lh]jebe_]_eÇj� qn^]jÄope_]*�

`a� hko� _q]hao� _q]pnk� okj� _kilapaj_e]�
at_hqoer]� `a� h]� iqje_el]he`]`� lnkrej_e]h8�

Ch� Nh]j� `a� ?_kj`e_ekj]ieajpk�Rannepkne]h�

&N?R'*�ah� Nh]j� `a�Bao]nnkhhk�Kapnklkhep]jk�
&NBK'*�ah�Nh]j�`a�Bao]nnkhhk�Sn^]jk�&NBS'�

u�ah� Nh]j�Cola_Äbe_k�&NC'9�ieajpn]o�mqa�pnao�

okj�`a�_kilapaj_e]�at_hqoer]�`a� h]�iqje+

_el]he`]`� `eopnep]h8�Ch� Nh]j� Sn^]jk� Beopnep]h�

&NSB'*� ah� Comqai]� `a�Mn`aj]ieajpk� Sn+

^]jk� &CS'� u� ah� Nh]ja]ieajpk� Gjpacn]h� &Nh'*�

aopa�Éhpeik�]�_kj`e_eÇj�`a�mqa�oa�pn]pa�`a�

qj� lh]ja]ieajpk� XdbeaZbZciVg^d)� ?dkn]�

^eaj*�`a�hko�lh]jao�mqa�okj�`a�_kilapaj_e]�
lnkrej_e]h� pajaiko� mqa�aj� ah� _]ok� `a� hko�

pnao�lneianko*�lkn�oq�}i^epk�`a�]_pq]_eÇj�

pannepkne]h*�naoqhp]�i}o�mqa�hÇce_k�ajpaj`an�

mqa�h]�_kilapaj_e]�oa]�lnkrej_e]h*�ieajpn]o�

mqa�aj�ah�_]ok�`ah�Nh]j�Cola_Äbe_k�&NC'�mqa*�

_kik� hk� daiko� oaÅ]h]`k� ]jpanekniajpa*�

_knnaolkj`a�]�qj]�vkj]�k�oa_pkn�mqa*�aj�h]�

vkjebe_]_eÇj�]lnk^]`]�lkn�h]�lnkle]�iqje_e+

l]he`]`�lnkrej_e]h*�]l]na_Ä]�_kik�qj]�Xkj]
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`a�Rn]p]ieajpk�Cola_e]h�&XRC'*�ao�`a_en*�_kj�

qj]�_]hebe_]_eÇj�mqa�oa�heiep]�]�oaÅ]h]n�mqa�
oa�pn]p]�`a�qj]�vkj]�aola_e]h�lank�naola_pk�
`a�h]�_q]h�jk�oa�oqaha�_kjbecqn]n�oqo�_]n]_+

panÄope_]o� qn^]j]o� k� oa� `]j� oeilhaiajpa�
l]qp]o�iÄjei]o�aop]^ha_e~j`koa�mqa�_q]h+
mqean�̀ ao]nnkhhk�qhpanekn�mqa`]n}�oqfapk�]�h]�

]lnk^]_eÇj�`a�qj�lh]j�aola_Äbe_k*�ajpkj_ao*�

oqaj]�hÇce_k�mqa�oa�]pne^qu]�]�h]�iqje_el]+

he`]`�lnkrej_e]h�h]p]na]`a_qhi ej]nah`eoa+�
Åk�qn^]jk�`a�qj]�vkj]�mqa�d]^Ä]�mqa`]`k*�

aj�h]�lnkle]�lh]jebe_]_eÇj�lnkrej_e]h*�aj�qj]�

oqanpa�̀ a�ej`abeje_eÇj�ok^na�ah�oajpe`k�̀ a�oq�

bqpqnk�̀ ao]nnkhhk�qn^]jÄope_k,�Cj�_]i^ek*�aj�
ah�_]ok�`a� hko�lh]jao�oqfapko�]�]lnk^]_eÇj�

`eopnep]h*�]`ai}o�`a�oq�oqfa_eÇj�]�hko�lh]jao�

lnkrej_e]hao�u�`a�oq�]_kp]`k�}i^epk� hk_]h*�

oa�`aolnaj`a�`a� h]� lnkle]� nacqh]_eÇj� mqa�

jk�ateopa�qj�i]ncaj�`a�_na]_eÇj�jk�`ahei e+

p]`]�lkn�h]�lh]jebe_]_eÇj�lnkrej_e]h�u�mqa�ah�

}i^epk�bÄoe_k�aj�ah�mqa�oa�iqaraj�+`eopnep]h*�

_ajpnk�lk^h]`k�k�lna`ek�`apani ej]`k+�u]�
oa�aj_qajpn]�`eoaÅ]`k�aj� h]� lh]jebe_]_eÇj�

lnkrej_e]h,

Lko�pk_]�]dkn]�o]^an�aj�mq~�ia`e`]�ah� n~ceiaj�

aola_e]h �mqa�neca�l]n]�Jei]�Kapnklkhep]j]*�jk�

`ao]nnkhh]`k�lkn�h]�lnkle]�Akjopepq_eÇj�lank�oÄ�
lkn�h]�Jau�Mnc}je_]�`a�Kqje_el]he`]`ao*�ik`ebe+

_]�aj�i]pane]�`a�qn^]jeoik�ah�n~ceiaj�cajan]h�

]j]hev]`k� aj� ah� ]_}lepa� ]jpanekn,� ?h� naola_pk�
pajaiko�hk�oecqeajpa8

]'� Qa�]pne^qua�]h�Akj_afk�Kapnklkhep]jk*�aj�ah�

jqian]h� /0�`ah�]npÄ_qhk�/35�`a�h]�Jau�Mnc}+

je_]�`a�Kqje_el]he`]`ao*�_kilapaj_e]�l]n]�

 VegdWVg!eaVcZh!n!egd\gVbVh!bZigdeda^iVcdh�

Zc!bViZg^V!YZ!VXdcY^X^dcVb^Zcid!iZgg^idg^Va

k!jgWVcthi^Xd'!^c[gVZhigjXijgV!jgWVcV'!k^k^Zc(

YV'!hZ\jg^YVY!X^jYVYVcV'!edWaVX^vc'!hVajY'�
egdiZXX^vc!YZa!bZY^d!VbW^ZciZ'! ZYjXVX^vc'�

XjaijgV'! XdchZgkVX^vc!YZ!bdcjbZcidh'! ij(

g^hbd'! gZXgZVX^vc'! YZedgiZ'! VWVhiZX^b^Zcid'�
XdbZgX^Va^oVX^vc! YZ!egdYjXidh'! igVchedgiZ'�
X^gXjaVX^vc'!igrch^id!n!eVgi^X^eVX^vc!X^jYVYV(

cV'!eÄVcZhn_egd\bbVhUZhiÄcVY\U�
YZhVggdaad!^ciZ\gVa!k!Vgbvc^Xd!YZ!aV!<Ve^iVa�

YZ!aV!KZewWa^XV'!Vht!Xdbd!Za!W^ZcZhiVg!YZ!adh�
kZX^cdh!YZ!hj!_jg^hY^XX^vc!$))

^'� Qa� ]pne^qua� ]h� ?h_]h`a� Kapnklkhep]jk*� aj�
ah� jqian]h� 0,0� `ah� ]npÄ_qhk� /37� `a� h]� Jau�

Mnc}je_]� `a� Kqje_el]he`]`ao*� h]� _kila+
paj_e]� l]n]8�  -)!>c!bViZg^V!YZ!eaVc^[^XVX^vc�

k!jgWVc^hbd5!$)))%!-)-)!:egdWVg!k!cdgbVg!adh�

Y^hi^cidh!egdXZhdh!YZ!]VW^a^iVX^vc!jgWVcV #0)

Cj� jqaopn]� klejeÇj*� `a� h]o� `ko� ]pne^q_ekjao�

nabane`]o� aj� ah� ]_}lepa� ]jpanekn*� jejcqj]� ao�
oqbe_eajpa� _kik� l]n]� _kj_hqen� mqa�ah� n~ceiaj�

aola_e]h� mqa�oa� ejrk_]*�]qpkne_a�]� h]�Kqje_el]+
he`]`� Kapnklkhep]j]� `a� Jei]� l]n]� _kjoe`an]n�

^]fk� oq� _kilapaj_e]� at_hqoer]� h]� ]lnk^]_eÇj�

`a�hko�lh]ja]ieajpko�ejpacn]hao�mqa�oa�namqea+

n]j� l]n]� hko� lnk_aoko� `a� ej`alaj`ev]_eÇj� k�

d]^ehep]_eÇj� qn^]j]� aj� h]� lnkrej_e]� `a� Jei],�

Jko�ejopnqiajpko�`a�lh]ja]ieajpk�qn^]jÄope_k�
_qu]�]lnk^]_eÇj�oa�naoanr]�]�b]rkn�̀ a�h]�_kiqj]�

iapnklkhep]j]�jk�lqa`aj� oan�kpnko�mqa� hko�`a�
]h_]j_a�iapnklkhep]jk*�aola_Äbe_]iajpa�]mqa+

hhko�mqa�_kilnkiapaj� ah�`ao]nnkhhk� ejpacn]h� u�

]niÇje_k �`a� h]�iapnÇlkhe� _]lep]h*� lank� jk� qj�

lh]j� mqa�lkn� oq�}i^epk� aop}� _en_qjo_nepk� ]� qj�

lna`ek�`apaniej]`k*�lkn�oq�nahar]j_e]�_kj_ean+

ja�]h�ejpan~o�`a�qj�lnkleap]nek�ejpanao]`k�aj�qj]�

`apaniej]`]� ej`alaj`ev]_eÇj�k�d]^ehep]_eÇj�u

/3,� J]� Mn`aj]jv]� LÖ� 554+0..3+KKJ*� lq^he_]`]� ah� 04� `a� i]uk� `ah� ]Åk� 0..3*� lna_eoÇ� mqa�  aV! Fjc^X^eVa^YVY�

FZigdeda^iVcV!YZ!E^bV!Zh!aV!Zci^YVY!XdbeZiZciZ!eVgV!VegdWVg!n !cdgbVg!egdXZhdh!YZ!]VW^a^iVX^vc!jgWVcV )�Ch� lneian�

]npÄ_qhk� `a� h]� nabane`]� kn`aj]jv]� oaÅ]h]� hk� oecqeajpa8� EV!Fjc^X^eVa^YVY!FZigdeda^iVcV! YZ! E^bV'! V! igVksh! YZ!hj�

vg\Vcd!Z_ZXji^kd'!gZegZhZciVYd!edg!Za!hZudg!:aXVaYZ!FZigdeda^iVcd'!Zh!aV!Zci^YVY!XdbeZiZciZ!eVgV!VegdWVg!n !cdgbVg�

adh!Y^hi^cidh!egdXZhdh!YZ!]VW^a^iVX^vc!jgWVcV'!YZ!Xdc[dgb^YVY!Xdc!Za!cjbZgVa!-)-%!YZa!VgitXjad! ,04y!YZ!aV!EZn!Hg\rc^XV�

YZ!Fjc^X^eVa^YVY!-242- )�A]^a�]jkp]n�mqa�aop]�Mn`aj]jv]� ao�]jpanekn�]� h]� Jau�07.7.�aj� h]� mqa�oa� naepanÇ�mqa� h]�

_kilapaj_e]�iqje_el]h�at_hqoer]�l]n]�]lnk^]n�d]^ehep]_ekjao�qn^]j]o�ao�`a�jerah�`eopnep]h*� ej_hquaj`k�ah�_]ok�`a�

h]�lnkrej_e]�`a�Jei],�Qe�^eaj�Jei]�Kapnklkhep]j]�d]�i]jpaje`k*�`a�i]jan]�aba_per]*�h]�recaj_e]�`a�oqo�kn`aj]jv]o�

ok^na�]lknpao�nach]iajp]neko�+Mn`aj]jv]�LÖ�614+�u�jqhe`]`�`a�he_aj_e]o�`a�d]^ehep]_eÇj�qn^]j]�u�`a�a`ebe_]_eÇj�

+Mn`aj]jv]�LÖ�/053+*� hk�_ eanpk�ao�mqa�jk�d]�rqahpk�]� ejoeopen�aj�_kjoe`an]n�mqa�h]o�d]^ehep]_ekjao�qn^]j]o�`a^]j�

oan�]lnk^]`]o�lkn�h]�Kqje_el]he`]`�Kapnklkhep]j]�`a�Jei],
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lkn� oq� _]n}_pan� _kilhaiajp]nek� +na_q~n`aoa�
mqa�aj� Jei]�Kapnklkhep]j]�jk�oa� nacqh]j� lh]+

ja]ieajpko�oq^oe`e]neko+*�oa�aj_qajpn]�heiep]`k�
lkn�h]� lh]jebe_]_eÇj�lnkrej_e]h� lnaateopajpa9�`a�

bkni]� p]h� mqa�ah� lh]ja]ieajpk� jk� `a^a� _na]n�
qj]� nacqh]_eÇj�]`rano]�k�oemqean]�l]n]hah]�]� h]�

iapnklkhep]j],�Cj�hk�mqa�oa�nabeana�]�h]�oacqj`]�
]pne^q_eÇj*� h]� ieoi]� aop}� nabane`]� aola_Äbe_]+
iajpa�]� h]� b]oa� `a�afa_q_eÇj�`ah� qn^]jeoik�u�
oe� ^eaj*�aj�ah� lh]jk�paÇne_k*� lqa`a�`eo_qpenoa�oe�

qj� lh]ja]ieajpk� ejpacn]h� ao� lnkle]iajpa� qj�

ejopnqiajpk�`a�lh]jebe_]_eÇj�u�jk�`a�afa_q_eÇj*�

bkni]hiajpa�aop}�_kjoe`an]`k�_kik�l]npa�̀ a�h]�

lh]jebe_]_eÇj�u*�aj�pk`k�_]ok*�h]�b]_qhp]`�`a�jkn+

i]n�d]^ehep]_ekjao�jk�lqa`a�d]_anoa�atpajoer]�]�
h]�`a�caopekj]n�h]�]lnk^]_eÇj�`a�qj�]_pk�lnarek*�

aj�k_]oekjao�namqane`k,

Cj� oqi]*� ah� n~ceiaj� aola_e]h� mqa� h]�Akjopepq+

_eÇj� na_kjk_a�u�mqa� h]� Jau�Mnc}je_]�`a�Kqje+

_el]he`]`ao�`ao]nnkhh]�naola_pk�`a�Jei]�Kapnk+
lkhep]j]*� jk� _kjpeaja� aj� i]pane]� qn^]jÄope_]*�

`eolkoe_eÇj�]hcqj]�mqa�lqa`]�oan�_kjoe`an]`]�

_kik�qj� n]vkj]^ha� oqopajpk�l]n]�]pne^qen�]� h]�

Kqje_el]he`]`�Kapnklkhep]j]�`a�Jei]� h]�at_hq+
oere`]`�l]n]�]lnk^]n�lh]ja]ieajpko�ejpacn]hao9�
ao�`a_en*� h]�Mn`aj]jv]� LÖ� /245*� recajpa�`ao`a�

ah� .0�`a�`e_eai^na�`ah� 0./.*� ao� ej_kjopepq_ek+
j]h� lkn� n]vÇj� oqop]jper]� k� `a� bkj`k� +haoekj]�

aola_Äbe_]iajpa�hk�lnareopk�aj� h]� Jau�Mnc}je_]�

`a�Kqje_el]he`]`ao+�u*�lkn�_kjoecqeajpa*�`a^a�

oan� lnabane`]� h]� haceoh]_eÇj� j]_ekj]h� +_k ej_ e+
`ajpa� _kj� ah� n~ceiaj� cajan]h� `a�]pne^q_ekjao�

qn^]jÄope_]o� iqje_el]hao� lnareopk� lkn� h]� Jau�

Mnc}je_]� `a� Kqje_el]he`]`ao+� _kjbknia� ]� h]�

_q]h� h]� _kilapaj_e]�aj� iaj_eÇj� _knnaolkj`a�

h]o�iqje_el]he`]`ao�`eopnep]hao,

Qej�ai^]nck*�_kik�hk�]jpe_el]iko�]jpanekniajpa�

p]jpk�ah�_nepanek�fan}nmqe_k�_kik�ah�`a�h]�_kila+

paj_e]�oe�^eaj�jko�laniepaj�_kj_hqen�mqa�ahhk�ao�]oÄ*�

p]i^e~j�ao�ran`]`�mqa�jko�hhar]j�`ena_p]iajpa�]h�

pai]�̀ ah�_kjpnkh�fqneo`e__ekj]h�`a�h]o�jkni]o�mqa�
oa�lnk`q_aj�]h�ejpanekn�̀ a�jqaopnk�kn`aj]ieajpk�

fqnÄ`e_k*�_kjpnkh�mqa�oa�i]pane]hev]�]�pn]r~o�̀ a�̀ ko�

rÄ]o8�&e'� J]�rÄ]�_kj_ajpn]`]�mqa�ao� h]�mqa�_knnao+

lkj`a�]h�afan_e_ek�`a� h]�]__eÇj�`a� ej_kjopepq_ek+�

j]he`]`�lnareop]�lkn�ah�ej_eok�2�̀ ah�]npÄ_qhk�0..�̀ a�

h]�Akjopepq_eÇj�_kj_kn`]jpa�_kj� hko�]npÄ_qhko�76�
u�oecqeajpao�̀ ah�AÇ`eck�Nnk_ao]h�Akjopepq_ekj]h�u

mqa�laniepa�atlqho]n�`ah�kn`aj]ieajpk�fqnÄ`e_k�
h]�jkni]�ejr}he`]*�rÄ]�mqa�oa�aj_qajpn]�atla`ep]�

d]op]�ah�.0�`a�̀ e_eai^na�̀ ah�0./4*�ba_d]�aj�h]�mqa�
raj_a�ah�lh]vk�̀ a�oaeo�]Åko�l]n]�lh]jpa]n�̀ e_d]�]_+

_eÇj9�u*�&ee'�h]�rÄ]�`ao_kj_ajpn]`]�k�`ebqo]�lnareop]�

lkn�ah�]npÄ_qhk�/16�`a�h]�Akjopepq_eÇj�_kjbknia�]�

h]�_q]h*�aj� hko�_]oko�_kj_napko*� hko�fqa_ao�`a^aj�
lnabanen�h]�jkni]�_kjopepq_ekj]h�bnajpa�]�_q]hmqean�

kpn]�jkni]�hac]h�mqa�_kjpn]rajc]�h]�Akjopepq_eÇj�
+k �iafkn� `e_dk*� ah� ^hkmqa� `a� _kjopepq_ekj]he+�

`]`+�u*�lkn�_kjoecqeajpa*�ej]lhe_]n�+l]n]�ah�_]ok�

_kj_napk+� h]� jkni]� ejr}he`]*� `a^eaj`k�pajanoa�

lnaoajpa�mqa�ia`e]jpa�Qajpaj_e]�LÖ�.2071+0./0+�
N?-RA�`a�ba_d]�/6�`a�i]nvk�`ah�0./2*�oa�̀ afÇ�oej�

aba_pk�ah�lna_a`ajpa�rej_qh]jpa�_kjpaje`k�aj� h]�

Qajpaj_e]�LÖ�.152/�+0./2*�_kjbknia�]h�_q]h�oa�]q+
pknev]^]�]�pk`kRne^qj]h�q�Çnc]jk�_khace]`k�̀ a�h]�
?`iejeopn]_eÇj�NÉ^he_]�]�ej]lhe_]n�qj]�̀ eolkoe_eÇj�

ejbn]_kjopepq_ekj]h� _q]j`k� _kjoe`ana�mqa�ahh]�

rqhjan]�i]jebeaop]iajpa�h]�Akjopepq_eÇj�k�lkn�h]�

bkni]�k�lkn�ah�bkj`k,
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QaÅ]h]iko�aj�h]�l]npa�bej]h�`ah�jqian]h�GGG*�mqa�ah�
]j}heoeo�̀ a�h]�Mn`aj]jv]�LÖ�/245�jk�̀ a^Ä]�heiep]n+

oa�]�ranebe_]n�oq�r]he`av�̀ ajpnk�̀ ah�kn`aj]ieajpk�

fqnÄ`e_k�oejk�mqa�p]i^e~j�`a^Ä]�pajanoa�aj�_qaj+

p]� h]� aba_pere`]`� `a�`e_d]� jkni],� Cj� aba_pk*� ]h�

i]ncaj�`a�h]�_kj_hqoeÇj�]�h]�mqa�daiko�hhac]`k�

ok^na�h]�ej_kjopepq_ekj]he`]`�`a�`e_dk�`eolkoepe+

rk*� hk�_eanpk�ao�mqa�oa�aj_qajpn]�recajpa�u�mqa*�
o]hrk� _]oko�at_al_ekj]hao*� bqj`]iajp]hiajpa�

rej_qh]`ko�]h� i]jafk� ejbkni]h�k*�lkn�hk�iajko*�

jk�kn`aj]`k�`a�`apaniej]`]o�vkj]o9�p]jpk� hko�

lnkleap]neko�`a�lna`eko�_kik�h]o�ajpe`]`ao�iq+

je_el]hao�`eopnep]hao�`a� h]�lnkrej_e]�`a�Jei]�d]j�

_qilhe`k�_kj�okiapanoa�]� h]�_kilapaj_e]�`a�h]�

Kqje_el]he`]`�Kapnklkhep]j]*�̀ a�p]h�i]jan]�mqa�

d]j�pn]iep]`k�k�atece`k�mqa�oa�pn]iepa�]jpa�ahh]*�

h]� ]lnk^]_eÇj� `a� hko� lh]ja]ieajpko� ejpacn]hao�
namqane`ko�l]n]�hko�lnk_aoko�̀ a�ej`alaj`ev]_eÇj�
k�d]^ehep]_eÇj�qn^]j]*�ej_hqok�_kjoe`an]j`k�qj]�

ejpanlnap]_eÇj�^]op]jpa�atpajoer]�`a�hko�oqlqao+

pko�lnareopko�aj�`e_d]�Mn`aj]jv],

Jk�iaj_ekj]`k�jko�hhar]�]�_kjoe`an]n�mqa�aj�ah�
_]ok�̀ a�h]�Mn`aj]jv]�LÖ�/245*�jko�aj_kjpn]iko�

aj� h]� lnk^hai}pe_]� `a� r]hkn]_eÇj� jkni]per]� ]
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h]�mqa�oa�nabanÄ]�Lkn^anpk�@k^^ek*�_q]j`k�qj]�
jkni]� lqa`a� naoqhp]n� abe_]v� oej� oan� r}he`],� Ch�
iaj_ekj]`k�]qpkn�ej`e_]^]�mqa8

 >a!egdWaZbV!YZ!aV!Z[^XVX^V!YZ!jcV!cdgbV!Zh�

Za!egdWaZbV!YZ!h^!aV!cdgbV!Zh!d!cd!Xjbea^YV�
edg!aVh!eZghdcVh!V!fj^ZcZh!hZ!Y^g^\Z!(adh!aaV(

bVYdh!YZhi^cViVg^dh!YZ!aV!cdgbV!_jgtY^XV(n'�

Zc!XVhd!YZ!hZg!k^daVYV'!fjZ!aV!]V\V!kVaZg!Xdc�

bZY^dh!XdZgX^i^kdh!edg!aV!Vjidg^YVY!fjZ!aV!]V�
^bejZhid)!>hiZ!egdWaZbV!cdh!aaZkV!Va!iZggZcd�

YZ!aV!Vea^XVX^vc!YZ!aVh!cdgbVh!_jgtY^XVh'!d!hZV�
Va!iZggZcd!YZ!adh!XdbedgiVb^Zcidh!Z[ZXi^kdh�

YZ!adh!]dbWgZh!fjZ!k^kZc!Zc!hdX^ZYVY'!YZ!hjh�

^ciZgZhZh! dejZhidh'! YZ! aVh!VXX^dcZh�u �gZVX(

X^dcZh![gZciZ!V!aV!Vjidg^YVY'!n !YV!aj\Vg!V!aVh�
^ckZhi^\VX^dcZh!Zc!idgcd!V!aV!k^YV!YZa!YZgZX]d'�

Zc!hj!cVX^b^Zcid'! Zc! hj!YZhVggdaad'! Zc! hjh�

XVbW^dh'! ^ckZhi^\VX^dcZh'! fjZ!YZ!dgY^cVg^d�
Zhirc!gZaVX^dcVYdh!Xdc!Za!Vcra^h^h!YZ!XVgrXiZg�
]^hivg^Xd!n!hdX^dav\^Xd) U1

Nkn�oq�l]npa*�Dann]fkhe�oa�d]�lnkjqj_e]`k�ok^na�

hk�ej]lnkle]`k�`a� heiep]n�]h�`ana_dk�]h�]ola_pk�

jap]iajpa�jkni]perk*�oaÅ]h]j`k�mqa8

 $)))%! EV! YZhXg^eX^vc! hvad! YZa!YZgZX]d!fjZ�
(cdgbVi^kVbZciZ(!YZWZ!hZg'! fjZ!gZVa^oV! aV�
Vegdm^bVX^vc!cdgbVi^k^hiV'!̂ \cdgV!Za!YZgZX]d�

fjZ!Zh'!Zh!YZX^g'!hj!egrXi^XV!gZVa) ,2

 EV! XdchiViVX^vc!YZ!ZhiV!Y^kZg\ZcX^V!ZcigZ�

YZWZg!hZg!n!hZg!Zc!Za!YZgZX]d'! Zh!YZX^g'! ZcigZ�

cdgbVi^k^YVY!n![VXi^X^YVY'! Zh!Za!eVgVY^\bV�

brh!^ciZgZhVciZ!fjZ!Za!eVgVY^\bV!Xdchi^ij(

X^dcVa!Vh^\cV!V!aV!X^ZcX^V!_jgtY^XV) ,3

Cj�aoa�oajpe`k*�lk`aiko�_kj_hqen�mqa�h]�Mn`a+
j]jv]�LÖ�/245�ia`e]jpa�h]�_q]h�h]�Kqje_el]he`]`�

Kapnklkhep]j]�`a�Jei]�oa�d]�ennkc]`k�h]�_kila+
paj_e]�l]n]�h]�]lnk^]_eÇj�`a�hko�Nh]ja]ieajpko�
Gjpacn]hao�̀ ajpnk�`a�h]�lnkrej_e]�`a�Jei]*�oe�^eaj�
ao� qj]� jkni]� recajpa� mqa� _]na_a� `a� r]he`av�
`ajpnk�`ah� i]n_k�jkni]perk+_kjopepq_ekj]h�re+
cajpa*�oa�i]jpeaja�abe_]v*�aj�p]jpk�h]�ieoi]�ao�

i]uknep]ne]iajpa�]_]p]`]�lkn�oqo�`aopej]p]neko�

bej]hao�+lnkleap]neko�`a� hko�lna`eko�u�]qpkne`]+
`ao�`eopnep]hao+*�u�aj�h]�ia`e`]�mqa�h]�]qpkne`]`�
iapnklkhep]j]� _qajp]� _kj� hko�ia_]jeoiko�`a�

_kjpnkh�`a�_eanpko�]ola_pko�nah]_ekj]`ko�_kj�ah�

`ao]nnkhhk�`a�hko�lnk_aoko�̀ a�d]^ehep]_eÇj�u�a`ebe+

_]_eÇj*�p]hao�_kik�h]�b]_qhp]`�`a�`a_h]n]_eÇj�`a�

jqhe`]`�`a�he_aj_e]o�k�]lnk^]_ekjao�`a�aopq`eko�

`a�eil]_pk�re]h�mqa�lq`ean]j�]lhe_]n�]�]hcqj]�`a�
h]o�b]oao�`a�qj�lnkua_pk�ejik^ehe]nek9�oa�lqa`a�

]beni]n�mqa� h]�]qpkne`]`�iapnklkhep]j]�_qajp]�
_kj�dedgijc^YVYZh�l]n]*�`ajpnk�k*�ej_hqok*�bqan]�
`a�hko�_}jkjao�`a�_kjpnkh�]�ahh]�]pne^qe`ko*�lk+

`an�_k]_p]n�]� hko� ejpanao]`ko�l]n]� `]n�aba_perk�

_qilhei eajpk� ]� h]� iaj_ekj]`]� Mn`aj]jv]*�

hkcn]j`k�oq�aba_per]�na]hev]_eÇj�ok_e]h,

Lk� k^op]jpa� hk� ]jpanekn*� aj� ah� dknevkjpa� `ah�

Bana_dk� rerk� oa� reohqi^n]� qj� arajpq]h� bej]h�

`a�h]�abe_]_e]�`a�h]�Mn`aj]jv]�LÖ�/245�k*�lkn�hk�
iajko*� qj]� lqaop]� aj� _qaopeÇj� `a� p]h� abe_]_e]�

lkn�l]npa�`a�kpn]o�]qpkne`]`ao,�Cj�aoa�oajpe`k*�

pajaiko�mqa�_kj�ba_d]�01�`a�k_pq^na�`ah�0./3�

oa� lq^he_Ç� aj� ah� Be]nek� Mbe_e]h� Ch� Nanq]jk*� h]�

Mn`aj]jv]� LÖ�076+0./3+KJ*� ia`e]jpa� h]� _q]h�

h]� Kqje_el]he`]`� Beopnep]h� `a� JqnÄj� nacqh]� ah�

lnk_a`eieajpk�`a�]lnk^]_eÇj�`ah�lh]ja]ieajpk�
ejpacn]h� l]n]� hko�lnk_aoko�`a� ej`alaj`ev]_eÇj

/4,� @M@@GM*� Lkn^anpk,� He)! <^i)� ll,� 00� u� 03,� J]� `k_pnej]� `eopejcqa*� ej_hqok*� hko� p~ni ejko�  abe_]_e] �  abe_eaj_e] � u�

 aba_pere`]` *�ieajpn]o�mqa�ah�lneiank�oqlkja�k^oanr]j_e]�k�_qilhei eajpk�`a�hk�mqa�h]�jkni]�`eolkja*�ah�oacqj`k�

lkj`an]� h]�a_kjkiÄ]�aj�na_qnoko�u�peailk�mqa�oqlkja�`e_dk�_qilhei eajpk�u�ah�pan_ank�d]_a�nabanaj_e]�]h�da_dk�

`a�oe�aoa�_qilhei eajpk�d]� hkcn]`k�ah� ]oacqn]ieajpk�`ah� bej� lanoacqe`k�lkn� h]� jkni]� &jk�pk`k�_qilhei eajpk� hk�

_kjoecqa',�Qk^na�ah� l]npe_qh]n*�X[g)5�Q?LAFCX�BC�J?�RMPPC*�ìjcah,�  Edh!Mve^Xdh5!Z[^XVX^V'!Z[^X^ZcX^V!n !Z[ZXi^k^YVY!Zc�

Z^!=ZgZX]d )�Cj8�Q?LAFCX�BC�J?�RMPPC*�ìjcah�u�FMWM�QGCPP?*� Go]^ah�?n]_ahhe� &_kkn`ej]`knao',�>[^XVX^V!YZa!=ZgZX]d�

$MZdgtV!n !Vea^XVX^dcZh%)�K]`ne`8�Bugejokj�Q,J,*�0./.,�l,� /0�u�D?JAML�W�RCJJ?*�K]nÄ]�Hko~,� EV!egZiZcY^YV!Z[^XVX^V!YZ�

aVh!hVcX^dcZh '!^WtY)�l,�7.,

/5,� DCPP?HMJG*� Jqece� ÇEV! iZdgtV!YZa!YZgZX]d!Zc!Za!h^hiZbV!YZ!adh!hVWZgZh!_jgtY^Xdh )� Cj8� DCPP?HMJG*�Jqece9�KMPCQM*�Hko~�

Hq]j9�?RGCLX?*�K]jqah,�EV!MZdgtV!YZa!=ZgZX]d!Zc!Za!IVgVY^\bV!<dchi^ijX^dcVa)�K]`ne`8�Dqj`]_eÇj�Akhkmqek�HqnÄ`e_k�

Cqnklak*�Qacqj`]�C`e_eÇj*�0..7,�ll,�20+21,

/6,� BWtY)'�l,�22,
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`a�pannajk�nÉope_k*�d]^ehep]_eÇj�qn^]j]�jqar]�k�
nacqh]nev]_eÇj� `a�d]^ehep]_eÇj� qn^]j]�afa_qp]+

`],�Qa�lqjpq]hev]�mqa�`a^a�pn]p]noa�`a�lna`eko�
_kj� vkjebe_]_eÇj� ]lnk^]`]� +l h]ja]i eaj pk �
ejpacn]h� _kilhaiajp]nek+�u�mqa�aj�ah� _]ok�`a�

d]^ehep]_ekjao�jqar]o�k�lkn�nacqh]nev]n�oa�pn]pa�
`a�lna`eko�mqa�jk�_khej`aj�_kj�pannajko�d]^e+

hep]`ko,�J]�Mn`aj]jv]�aj�iaj_eÇj�aj_kieaj`]�
h]� ar]hq]_eÇj� `ah� atla`eajpa� ]� qj]� AkieoeÇj�

R~_je_]�`a� Nh]ja]ieajpk� Gjpacn]h� u� h]� ]lnk^]+

_eÇj�k�̀ ao]lnk^]_eÇj�]�h]�Eanaj_e]�`a�̀ ao]nnkhhk�

Sn^]jk�`a�`e_d]�Kqje_el]he`]`,

N]n]�ajpaj`an�mq~�ao� hk� mqa�aop}� oq_a`eaj`k*�
lkn�mq~� h]o�ajpe`]`ao� iqje_el]hao� l]na_ean]j�
d]^an� ailav]`k� ]�  oq^ranpen� ah� kn`aj� aop]+

^ha_e`k � lkn� h]� jkni]pere`]`� iapnklkhep]j]*�

ej`alaj`eajpaiajpa�̀ a�h]�r]he`av�k�jk�`a�̀ e_d]�
jkni]pere`]`T,�/7*� _kjreaja� nabhatekj]n�ok^na� h]o�

lkoe^hao�b]haj_e]o�̀ a�h]�lh]jebe_]_eÇj�qn^]jÄope_]*�

l]npe_qh]niajpa�h]�`a�kn`aj�lnkrej_e]h*�mqa�jk�

aop}�]jpe_el}j`koa�]�h]o�namqaneieajpko�u�ja_a+
oe`]`ao�̀ ah�`ao]nnkhhk�ejik^ehe]nek*�b]haj_e]o�mqa�

aj�`e_dk�jerah�`a�ck^eanjk�oÇhk�peajaj�okhq_eÇj�

aj�ia_]jeoiko�ej`ere`q]hao�_kik�ah�_]i^ek�`a�

vkjebe_]_eÇj�k�hko�lh]ja]ieajpko�ejpacn]hao�mqa�
hk�Éje_k�mqa�]oacqn]j�okj�peailk�u�na_qnoko�]�

_kop]�`a�h]� ejranoeÇj�lner]`],

pajeaj`k�qj�_]n}_pan�XdbeaZbZciVg^d�naola_pk�
`a�h]�lh]jebe_]_eÇj�qn^]jÄope_]�lnaateopajpa�l]n]�
h]� vkj],� Ct_al_ekj]hiajpa*� _q]j`k� jk� ateopa�
qj�Nh]j�`a�Bao]nnkhhk�Sn^]jk�&NBS'*�ah�lh]ja]+

ieajpk�ejpacn]h�peaja�qj�XVgrXiZg hjWh^Y^Vg^d n Zh�

pn]p]`k�^]fk�h]o�ieoi]o�nach]o�mqa�necaj�l]n]�h]�
]lnk^]_eÇj�`a�qj�NBS,

k
')

O,
JM

7

')
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Ch�lh]ja]ieajpk�ejpacn]h*�laoa�]�oq�_kj_na_eÇj�

u�]h_]j_a� hei ep]`k� ]h� lna`ek� i]pane]� `ah� ieo+

ik*� ao� _kjoe`an]`k*� `ajpnk� `a� h]� jkni]per]�

qn^]jÄope_]*� _kik� qj� ejopnqiajpk� `a� h]� b]oa�

`a�lh]jebe_]_eÇj�qn^]jÄope_],

Akjbknia�]�h]�jkni]per]�j]_ekj]h�h]�]lnk^]_eÇj�

`ah� lh]ja]ieajpk� ejpacn]h� ao� _kilapaj_e]� `a�

h]o�iqje_el]he`]`ao�`eopnep]hao*�o]hrk�ah�_]ok�`ah�

lh]ja]ieajpk�ejpacn]h�oq^oe`e]nek�aj�mqa�`a^a�

oan�]lnk^]`k�ia`e]jpa�kn`aj]jv]�lnkrej_e]h,

J]� Mn`aj]jv]� LÖ� /245�`a� Jei]�Kapnklkhep]j]� [ �

aop]^ha_a� mqa� l]n]� h]� lnkrej_e]� `a� Jei]� h]�
ajpe`]`� _kilapajpa� l]n]� ]lnk^]n� hko� lh]ja]+
ieajpko� ejpacn]hao�mqa� oa� namqean]j� +oÇhk� hko�

_kilhaiajp]neko�lknmqa�jk�oa�̀ ]�ah�lnaoqlqao+

pk�`a�b]hp]�`a�NBS�l]n]�lh]ja]ieajpko�oq^oe`e]+

neko+�ao�h]�Eanaj_e]�`a�Bao]nnkhhk�Sn^]jk�`a�h] eè
nabane`]�iqje_el]he`]`,

N(� ;GF;DMKAGF=K

Akjbknia� ]� h]� jkni]per]� j]_ekj]h� +PLC*� Pa+

ch]iajpk� `a� ?_kj`e_ekj]ieajpk�Rannepkne]h� u�

Bao]nnkhhk� Sn^]jk� u�ah� Pach]iajpk� `a� h]� Jau�

07.7.+*�ah� lh]ja]ieajpk� ejpacn]h�ao�qj� ejopnq+

iajpk�p~_je_k�`a�`eoaÅk�_kj_napk�u�]�lnklqao+

p]� `ah� lnkleap]nek� ]_an_]� `a� h]� vkjebe_]_eÇj� u�

qoko*� h]� re]he`]`� ejpanj]� u� h]� _kja_pere`]`� _kj�

ah� jÉ_hak�qn^]jk�`ah� bqpqnk�`ao]nnkhhk� qn^]jk�
`a� qj� lna`ek� nÉope_k� q^e_]`k� aj� }na]� qn^]j]�

k�`a�atl]joeÇj� qn^]j]� mqa�oa+r]�]� l]n_ah]n�k�

ej`alaj`ev]n�k�mqa�oa�r]�]�d]^ehep]n�lkn�ap]l]o*

Cteopa�qj]� _kjpn]`e__eÇj� l]n_e]h� +aj �ah� }i^epk�

`a�Jei]�Kapnklkhep]j]+�ok^na� h]�_kilapaj_e]�

l]n]� ]lnk^]n� lh]ja]ieajpko� ejpacn]hao� _ki+

lhaiajp]neko� ajpna� h]� jkni]per]� j]_ekj]h� u�

h]� jkni]per]� hk_]h� +]jpejki e]�fqnÄ` e_]+� mqa�]�

jqaopnk�ajpaj`an�̀ a^a�oan�]j]hev]`]�`ao`a�`ko�

lanola_per]o8�h]�`apaniej]_eÇj�`ah�lna_alpk�mqa�

`a^a�lnar]ha_an�u�h]�lkj`an]_eÇj�`a�h]�aba_pere+

`]`�mqa�d]op]�h]�ba_d]�d]�paje`k�h]�jkni]�hk_]h,

<

Bao`a�ah� lqjpk� `a� reop]� `a� h]� lnabanaj_e]� aj+

pna� qj]� u� kpn]� jkni]*� aj� jqaopn]� klejeÇj� ah�
]oqjpk� `a^a� oan� ]j]hev]`k� _kjoe`an]j`k� h]o

/7,� F]^h]iko� jk� `a� qj� _]ok� ]eoh]`k� oejk� `a� qj]� oqanpa� `a� bajÇiajk� `a� `ao^kn`a� `ah� lnklek� Cop]`k� +mqa � U

_kj_alpq]hiajpa�ao�qjk�ok hk+� naola_pk�`a�oqo�lnkle]o� nach]o�pk`]�rav�mqa�oa�]lna_e]�aj� h]� ln}_pe_]�qn^]jÄope_]*� å3

ajpna�kpnko�_]ok*� nach]iajp]_ekjao�`eopnep]hao�`a� l]n}iapnko�oej�mqa�oemqean]�ateop]� `ahac]_eÇj�aj� h]� jkni]per]� [

iqje_el]h� l]n]� d]_anhk*� ]lnk^]_eÇj� `a� lh]ja]ieajpko� ejpacn]hao� oej� ejpanraj_eÇj� `a� hko� lnkleap]neko� u� _kik� M

ia`ek� `a� nacqh]_eÇj� ranpe_]h� u� oeilhebe_]`]� `a� l]npa� `a� h]� ]qpkne`]`� iqje_el]h*� na_al_ekjao� u� _kjbknie`]`ao� O

l]n_e]hao�`a�d]^ehep]_ekjao�qn^]j]o�u�a`ebe_]_ekjao�oej�mqa�ateop]�qj�lnarek�lnkua_pk�ejpacn]h,� [
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_kilapaj_e]o� qn^]jÄope_]o�mqa*� _kjbknia�]� h]�

Jau�Mnc}je_]� `a�Kqje_el]he`]`ao*� _kjbecqn]j�
ah�  n~ceiaj� aola_e]h �`a� Jei]� Kapnklkhep]j]�
]jqj_e]`k�aj�h]�Akjopepq_eÇj,�Copk�jko�laniepa�
]beni]n�mqa�̀ e_d]o�]pne^q_ekjao�oa�iqaraj�aj�ah�
lh]jk�̀ a�h]�lnkpa__eÇj�`ah�ejpan~o�iapnklkhep]jk�
`a�h]�_eq`]`�_]lep]h�+cajan]h�u�]^opn]_pk+�u*�lkn�

_kjoecqeajpa*� jk�_kilnaj`aj�qj� jerah�`a�lh]+

ja]ieajpk�p]j�aola_Äbe_k�u�heiep]`k�_kik�ao�ah�
`ah�lh]ja]ieajpk�ejpacn]h�_kilhaiajp]nek,�Cj�

oqi]*�h]�Mn`aj]jv]�LÖ�/245�ao�ej_kjopepq_ekj]h*�

oeaj`k� oqo_alpe^ha� `a� qj]� ]__eÇj� `a� åj_kjope+�

pq_ekj]he`]`�+]Éj�jk�lnao_ne^a�ah�lh]vk�`a�oaeo�

]Åko�mqa�aop]^ha_a�h]�hau�l]n]�oq�ejpanlkoe_eÇj+�

k�`a�qj�_kjpnkh�`ebqok�aj�ah�lnk_aok�fq`e_e]h�aj�
ah�mqa�oa�rajpeha�oe� naoqhp]�r}he`]� h]�atece^ehe`]`�

k�jk�`ah�_qilheieajpk�`a�`e_d]�jkni],

Lk�k^op]jpa*�h]o�_kj_hqoekjao�]nne^]`]o*�`a^a�pa+

janoa�lnaoajpa�mqa�aj�p]jpk�h]�iaj_ekj]`]�Mn`a+

j]jv]*�jk�d]u]�oe`k�atlqho]`]�`ah�kn`aj]ieajpk�

fqnÄ`e_k�k*� lkn�hk�iajko� ej]lhe_]`]�l]n]�qj�_]ok�

_kj_napk*� h]�ieoi]�oa�aj_qajpn]�recajpa�u�peaja�

lhaj]�aba_pere`]`�aj�h]�lnkrej_e]�`a�Jei]�+naola+
p]`]�lkn�hko�lnkleap]neko�u�lkn�h]o�iqje_el]he`]`ao

`eopnep]hao+�aj�h]�ia`e`]�mqa�h]�Kqje_el]he`]`�Ka+
pnklkhep]j]�_qajp]�_kj�dann]ieajp]o�mqa�ha�`]j�

h]�klknpqje`]`�`a�_kj`e_ekj]n�oq�_qilheieajpk�
&jqhe`]`�`a�he_aj_e]o�k�]lnk^]_ekjao�`a�aopq`eko�
`a�eil]_pk�re]h�mqa�lq`ean]j�]lhe_]n�]�]hcqj]�`a�
h]o�b]oao�`ah�lnkua_pk',

Dej]hiajpa*� h]� `e]h~_pe_]�`ah� Bana_dk�rerk� jko�
laniepa� ]revkn]n� mqa� h]� b]hp]� `a� qj]� `a^e`]�

lh]jebe_]_eÇj� iapnklkhep]j]� u� oq� `aob]oa� nao+
la_pk�`a� hko� namqaneieajpko�`a� hko� lnkua_pko�

ejik^ehe]neko�mqa�_]qo]j�`eh]_eÇj�aj�ah�peailk�

u�`eolaj`ek�`a�na_qnoko�lkn�hko�lnkleap]neko�aj�

ah�hkcnk�`a�h]�]lnk^]_eÇj�`a�oqo�lh]ja]ieajpko�

ejpacn]hao*� laniepaj�]jpe_el]n�mqa�oe� h]� lkhÄpe_]�

qn^]jÄope_]�iapnklkhep]j]� jk� _]i^e]*� h]�abe_]+
_e]� d]op]�]dkn]�]h_]jv]`]�lkn� h]�Mn`aj]jv]�LÖ�

/245*�lan`anÄ]�oq�aba_pere`]`�bnajpa�]�nacqh]_ek+
jao� `eopnep]hao*� _kik�]mq~hh]� `a� h]� mqa� daiko�

`]`k� _qajp]� ]jpanekniajpa*� mqa� ]pne^quaj�

_kilapaj_e]�]� h]o�]qpkne`]`ao�`eopnep]hao�l]n]�

h]� ]lnk^]_eÇj� `a� lh]ja]ieajpko� ejpacn]hao*�

]qjmqa� _kj� qj� _kopk� ejarep]^ha*� mqa� ao� h]� åj+�

_anpe`qi^na�`a� hko�_eq`]`]jko� naola_pk�`a� h]�
]qpkne`]`�]jpa�h]�_q]h�]_q`en,
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