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�ĮĬÊĴĘİ�ĔĖ� ĦÊ� ÏĦÊÌĞFĞĒÊĒĞĨÌ� ĲĬËÊÌÊ� İĖ� ĒÎÌİĮĬĲLĖ� ĦÊ� ĒĞĲĔÊĔ�L�İĖ�ÎĬĞĖÌĮÊ� İĲ� ĒĬĖĒĞIĞĖÌĮÎŊ� ǼÊ� ĞÌFÎĬIÊĦĞĔÊĔ� ĒÎIÎ�İĞİĮĖIÊ� ÊĦĮĖĬÌÊĮĞĴÎ�ĔĖ�ĲĬŌ

ËÊÌĞĹÊĒĞĨÌ�L�ĦÊİ�ÏÎĦĠĮĞĒÊİ�ĔĖ�FÎĬIÊĦĞĹÊĒĞĨÌ�ĒÎIÎ�ĞÌİĮĬĲIĖÌĮÎ�ĔĖ�ĞÌĒĦĲİĞĨÌ�İÎĒĞÊĦ�İÎÌ�ĖĦĖIĖÌĮÎİ� ÏĬÎÏĞÎİ�ĔĖ�ĦÊ� ĬĖÊĦĞĔÊĔ�ÏĖĬĲÊÌÊŊ� ÂÌ�ĖĦ�ČĦÊÌ�ĔĖ�

ĀÎËĞĖĬÌÎ�ĔĖĦ�ĖĦĖĒĮÎ�ČĬĖİĞĔĖÌĮĖŇ�ËÊHÎ�ĖĦ�ĮĠĮĲĦÎ�ĔĖRÐĞĴĞĖÌĔÊ�ÁĞGÌÊ�L�ÁĖİÊĬĬÎĦĦÎ�ĐĬËÊÌÎRŇ�İĖ�ÏĦÊÌĮĖÊ�ĒÎIÎ�ÎËHĖĮĞĴÎİ�ĖĦ�ĒĬĖĒĞIĞĖÌĮÎ�ÎĬĔĖÌÊĔÎ�L�ĦÊ�

FÎĬIÊĦĞĹÊĒĞĨÌ�ĔĖ�ĦÊ� ÏĬÎÏĞĖĔÊĔŊ�ǼÊ�ĮÊĬĖÊ�ĔĖ�ÏĦÊÌĞFĞĒÊĬ�IĚİ�L�FÎĬIÊĦĞĹÊĬ�IĖÌÎİ�Ėİ�ĲÌ� ĬĖĮÎ�ÌĖĒĖİÊĬĞÎ�ĪĲĖ�ĜÊ�ÊİĲIĞĔÎ�ĖĦ� ÌĲĖĴÎ�ĀÎËĞĖĬÌÎÑ�L�Ėİ�ĖĦ�

ÎËHĖĮÎ�ĔĖĦ�ÏĬĖİĖÌĮĖ�ÊĬĮĠĒĲĦÎŊ

ČÊĦÊËĬÊİ�ĒĦÊĴĖŅ� ČĦÊÌĞFĞĒÊĒĞĨÌ�ĲĬËÊÌÊŇ� ĞÌFÎĬIÊĦĞĔÊĔŇ�ÁĖĬĖĒĜÎ�ĐĬËÊÌĠİĮĞĒÎŇ�ĹÎÌĞFĞĒÊĒĞĨÌŇ�ĀÎËĞĖĬÌÎŊ

9:KLJ9;L4

�ĒĞĮL� İ�GĬÎKĮĜ� Ğİ�ËĲĞĦĮ�ÊÌĔ�ÎĬGÊÌĞĹĖĔ�ĮĜĬÎĲGĜ�ĲĬËÊÌ� ÏĦÊÌÌĞÌGŊ� ÅÌFÎĬIÊĦĞĮL�Êİ�ÊÌ�ÊĦĮĖĬÌÊĮĞĴĖ�ĲĬËÊÌĞĹĞÌG�İLİĮĖI�ÊÌĔ�ÏÎĦĞĒĞĖİ�ĔĖİĞGÌĖĔ�ĮÎ�

ËĬĞÌG�ĮĜĖİĖ�ĞÌFÎĬIÊĦĞĮĞĖİ�ĞÌĮÎ�ĮĜĖ�ÎFFĞĒĞÊĦ� FÎĦĔ�Êİ�KĖĦĦ� Êİ�ÏÎĦĞĒĞĖİ�ÎF�İÎĒĞÊĦ� ĞÌĒĦĲİĞĨÌ� ÊĬĖ�ĞÌÌÊĮĖ�ĖĦĖIĖÌĮİ�ÎF�ČĖĬĲĴĞÊÌ� ĬĖÊĦĞĮLŊ�ĎĜĖ�ĒÊĦĞ� ĮÎ�ÏĦÊÌĞFL�

IÎĬĖ� Ğİ� Ê� ÌĖĒĒĖİÊĬL� ĒĜÊĦĦĖÌGĖ� ĮĜÊĮ� ĮĜĖ� ÌĖK� GÎĴĖĬÌIĖÌĮ� ĜÊİ� ĖIËÊĬĤĖĔ� ĲÏÎÌŊ� ĎĜĖ� ÏĬĖİĞĔĖÌĮ�ĖĦĖĒĮ� ÏĬÎÏÎİĖĔ� ĮKÎ�IÊĞÌ� GÎÊĦİ� ÎF�ÎĬGÊÌĞĹĖĔ�

GĬÎKĮĜ�ÊÌĔ�ËĬĞÌGĞÌG�ĮĜĖİĖ�ĞÌFÎĬIÊĦ�İĮĬĲĒĮĲĬĖİ� ĞÌĮÎ�ĮĜĖ�ÎFFĞĒĞÊĦ�ÏĦÊÌÌĞÌG�KĞĮĜ�ĜĞİ�ÏĦÊÌ�ĮĞĮĦĖRÁĞGÌĞFĞĖĔ�ĂÎIĖİĮĖÊĔ�ÊÌĔ�ĐĬËÊÌ�ÁĖĴĖĦÎÏIĖÌĮRŊ

ÆĖĴKÎĬĔİŅ�ĐĬËÊÌ� ÏĦÊÌÌĞÌGŇ�ĞÌFÎĬIÊĦĞĮLŇ�ÀÎÌİĮĬĲĒĮĞÎÌ� ǼÊKŇ�ĹÎÌĞÌGŇ�ĀÎĴĖĬÌIĖÌĮŊ

 EV!eaVcZVX^vc!Zh!jc!egdXZhd!YZ!YZX^Y^g!ad�

fjZ!hZ!kV!V!]VXZg!n!Xvbd!hZ!kV!V!gZVa^oVg�

VciZh!YZ!fjZ!hZ!cZXZh^iZ!VXijVg)!$)))%!EV!eaV(

cZVX^vc!Zh!jc!egdXZhd!fjZ!hZ!Y^g^\Z!]VX^V�

aV!egdYjXX^vc!YZ!jcd!d!brh!ZhiVYdh![jijgdh�

YZhZVYdh!n!fjZ!cd!Zh!egdWVWaZ!fjZ!dXjggVc�

V!bZcdh!fjZ!hZ!]V\V!Va\d!Va!gZheZXid) 

JhffX__ 9V^bYY(

A( AFLJG<M;;AÖF

Ch� Be__ekj]nek� `a� h]� Pa]h� ?_]`aie]� Col]Åkh]�

&BP?C'*� kpknc]� ]� h]� l]h]^n]� lh]jebe_]_eÇj *� h]o�

oecqeajpao�]_al_ekjao8

 ,)! [)!:XX^vc!n!Z[ZXid!YZ!eaVc^[^XVg)

-)![)!IaVc!\ZcZgVa'!bZivY^XVbZciZ!dg\Vc^oVYd�
n! [gZXjZciZbZciZ!YZ!\gVc! Vbea^ijY'! eVgV�

dWiZcZg!jc!dW_Zi^kd!YZiZgb^cVYd'!iVa!Xdbd!Za�

YZhVggdaad!Vgbvc^Xd!YZ!jcV!X^jYVY'!Za!YZhV(

ggdaad!ZXdcvb^Xd'!aV!^ckZhi^\VX^vc!X^Zcit[^XV'�

Za![jcX^dcVb^Zcid!YZ!jcV!^cYjhig^V'!ZiX) 

J]�lh]jebe_]_eÇj�k�lh]ja]ieajpk�ao�qj]�]_pere`]`�
j]pqn]h� u�la_qhe]n�`ah� dki^na*� mqeaj� _kik�oan�

n]_ekj]h� ejpajp]� lnaran�u�knc]jev]n�ah� bqpqnk,� Ch

lnklek�BP?C�rej_qh]� h]�]__eÇj�`a�lh]jebe_]n�_kj�

ah� `ao]nnkhhk�]niÇje_k�`a� h]�_eq`]`*� hk�mqa�jko�

ejpnk`q_a�]h�_kj_alpk�̀ a�h]�lh]jebe_]_eÇj�qn^]j],

?h� j]_eieajpk� u� lkopanekn� _na_eieajpk� `a� qj]�

_eq`]`*� `a^anÄ]� ]jpa_a`an� qj]� lh]jebe_]_eÇj�

kneajp]`]�]�oq�_na_eieajpk�kn`aj]`k�u�okopaje+�

^ha,�?�`a_en�̀ a�?jpkjek�HaoÉo�?hkjok�ReiÇj�/*� Za�

NgWVc^hbd!Zh!aV!Y^hX^ea^cV!_jgtY^XV!fjZ!hZ!egZdXj(

eV!edg!ZcXVjoVg!Za!egdXZhd!YZ!XdchigjXX^vc!YZ!aV�

hdX^ZYVY)!:!igVksh!YZa!NgWVc^hbd!hZ!]VXZ!X^jYVY )�
Cj�aba_pk*�ah� bej� `ah�Sn^]jeoik�u-k�`a� h]�Nh]je+

be_]_eÇj� Sn^]jÄope_]� ao�kneajp]n� ah� _na_eieajpk�

`a�h]�_eq`]`�`a�]_qan`k�_kj�h]o�ja_aoe`]`ao�`a�

oqo�_eq`]`]jko,�N]n]� hkcn]n�`e_d]�bej]he`]`*�aj�

h]�lh]jebe_]_eÇj�qn^]jÄope_]�oa�peajaj�aj�_qajp]�

`apaniej]`ko�b]_pknao�_kik�okj� h]�_]he`]`�`ah�

oqahk*� h]� lk^h]_eÇj� ateopajpa*� h]� ]__aoe^ehe`]`*�
h]� b]_pe^ehe`]`� `a� hko� oanre_eko� ^}oe_ko*� ]cq]*�

`ao]cÑa�u�aha_pne_e`]`*�h]�ja_aoe`]`�`a�̀ apanie+

j]`]o�]_pere`]`ao�a_kjÇie_]o�l]n]�ah�oqopajpk�

u� _na_eieajpk� `a� h]� _eq`]`*� ah� eil]_pk� re]h� u�

]i^eajp]h� `a�`apaniej]`]o�]_pere`]`ao*�ajpna�
kpnko�]ola_pko,�Oqa�h]�lh]jebe_]_eÇj�qn^]j]�oa]�

afa_qp]`]� `a^e`]iajpa� lkn� ]`iejeopn]_eÇj�
u� ]`iejeopn]`ko� +u � mqa� _kj� ahhk� _qilh]� oq�

b ej + � `alaj`a� `a� iq_dko� b]_pknao� +aj � i]ukn�

k�iajkn�ia`e`]+*� p]hao�_kik� h]�]`a_q]`]� na+

/,� ?JMLQM�RGKïL*�?jpkjek�HaoÉo,�BcigdYjXX^vc!V a!=ZgZX]d!NgWVcthi^Xd)�T]haj_e]8�0..6*�l,�7,
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cqh]_eÇj*� ah� _kjk_eieajpk�u� naolapk�lkn� l]npa�
`a� h]�]`iejeopn]_eÇj�u�hko�]`iejeopn]`ko�`a�h]o�
jkni]o� qn^]jÄope_]o*� ah� ^jh� ^beZg^jb� `a� _]`]�
jerah�`a�ck^eanjk*�h]�_qhpqn]�`a�_]`]�ok_ea`]`*�

ajpna�kpnko,

Bko�ahaiajpko�mqa�aj�ah�NanÉ�jk� lqa`aj�lan+

`anoa� `a� reop]� okj*� h]� `ajkiej]`]�  ^c[dgbVa^(

YVY '�mqa*�]�`a_en�`a�Fanj]j`k�`a�Qkpk*�_kjope+

pqua�qj� h^hiZbV�VaiZgcVi^kd�YZ�j gWVc ^oVX ^vcu*�

h]o�lkhÄpe_]o�̀ a�bkni]hev]_eÇj�_kik�ejopnqiajpk�

`a�ej_hqoeÇj�ok_e]h,

Nh]jebe_]_eÇj� qn^]j]�u�bkni]hev]_eÇj*�i}o�mqa�

_kjpn]`a_enoa� ajpna� oÄ*� peajaj� oq� aol]_ek� aj�

`ko�ikiajpko�`eopejpko9�u�ao�mqa�ah� peailk�u�

h]�bkni]�aj�mqa�h]�na]he`]`�`ao^kn`]�hko�lh]jao�

u�h]o�nacqh]_ekjao*�jk�lqa`aj�oan�ecjkn]`ko,�Ch�

napk�aop}�aj� mqa�_]`]�rav�oa� lh]jebemqa�i}o�u�

oa�bkni]he_a�iajko,�Nkn�]dkn]�]i^]o�]__ekjao�

`a^an}j�oan�na]hev]`]o�oeiqhp}ja]iajpa,�?oÄ�hk�
lnklkja�ah� aha_pk�Nnaoe`ajpa�`a� h]� PalÉ^he_]*�

aj� _quk� Nh]j� `a�Ek^eanjk*� ^]fk� ah� pÄpq hk � `a�

 Tereaj`]�Becj]�u�Bao]nnkhhk�Sn^]jk *�lh]jpa]�

ajpna�oqo�k^faperko8�&e'�Ch�_na_eieajpk�kn`aj]`k�

`a� h]o�_eq`]`ao� +Jeja]ieajpk� Copn]p~ce_k�2+9�

u*� &åe'� h]� bkni]hev]_eÇj�`a� h]� lnklea`]`�+Jeja]+

ieajpk�Copn]p~ce_k�3+,

AA(� J=?MD9;AÖF�<=�D9�HD9FA>A;9;AÖF�

MJ:9FÑKLA;9�=F�=D�H=JÜ

Ch� recajpa�Pach]iajpk�`a�?_kj`e_ekj]ieajpk�

Rannepkne]h� u� Bao]nnkhhk� Sn^]jk*� ]lnk^]`k� lkn�

Ba_napk� Qqlnaik� LÖ� ..2+0.//+TGTGCLB?� +aj�

]`ah]jpa*�ah� P?RBS +�_kjopepqua*�`a�_kjbknie+

`]`�_kj� hk�mqa�`eolkja�oq�]npÄ_qhk� /*�ah�i]n_k�

jkni]perk�l]n]� hko�lnk_a`eieajpko�mqa�`a^aj�

oacqen�h]o�iqje_el]he`]`ao�]�jerah� j]_ekj]h*�aj�

ah�afan_e_ek�`a�oqo�_kilapaj_e]o�aj�i]pane]�`a�

lh]ja]ieajpk� u� caopeÇj� `ah� oqahk*� ]_kj`e_ek+

j]ieajpk�pannepkne]h�u�`ao]nnkhhk�qn^]jk�u�nqn]h9�

]� bej� `a�c]n]jpev]n8� &e'� J]� k_ql]_eÇj� n]_ekj]h� u�

okopaje^ha� `ah� pannepknek9� &ee'� h]� na`q__eÇj� `a� h]�

rqhjan]^ehe`]`� ]jpa� `ao]opnao*� lnaraj_eÇj� u�

]paj_eÇj�klknpqj]�`a� hko�neaocko�u�_kjpejcaj+

_e]o� bÄoe_k+]i^eajp]hao9� &eee'� h]�]nikjÄ]�ajpna�ah�

afan_e_ek�`ah�`ana_dk�`a�lnklea`]`�u�ah� ejpan~o�

lÉ^he_k9�&er'�h]�_kkn`ej]_eÇj�`a�hko�`ebanajpao�je+

rahao�`a�ck^eanjk�j]_ekj]h*�nacekj]h�u�hk_]h�l]n]

b]_ehep]n�h]�l]npe_el]_eÇj�`ah�oa_pkn�lner]`k�aj�h]�
caopeÇj�lÉ^he_]� hk_]h9�&r'�h]�`eopne^q_eÇj�amqep]+

per]� `a� hko� ^ajabe_eko�u�_]nc]o� mqa� oa� `aneraj�
`ah�qok�`ah�oqahk9�&re'�h]�oacqne`]`�u�aop]^ehe`]`�

fqnÄ`e_]� l]n]� h]� ejranoeÇj� ejik^ehe]ne]9�u*� &ree'� h]�

abe_eajpa�`kp]_eÇj�`a�oanre_eko�]� h]�lk^h]_eÇj,

?jpao�`a� h]� ajpn]`]�aj� recaj_e]� `ah� P?RBS*�ah�

i]n_k� jkni]perk� aj� i]pane]� `a� lh]jebe_]_eÇj�

qn^]jÄope_]�aop]^]�_kjopepqe`k�lkn�ah�Pach]iaj+
pk�̀ a�?_kj`e_ekj]ieajpk�Rannepkne]h�u�Bao]nnkhhk�

Sn^]jk*� ]lnk^]`k� lkn� Ba_napk� Qqlnaik� LÖ�
.05+0..1+TGTGCLB?9�u*�_kj�]jpanekne`]`�]�aopa*�

lkn�ah� Pach]iajpk� `a� ?_kj`e_ekj]ieajpk�Ra+

nnepkne]h*�Bao]nnkhhk�Sn^]jk�u�Ka`ek�?i^eajpa*�

]lnk^]`k�lkn�Ba_napk�Qqlnaik�LÖ�..5+63+TA�

lq^he_]`k� ah� 0.� `a� ba^nank� `a� /763*� mqa� bqa�

ah� lneian� nach]iajpk� `a� ]_kj`e_ekj]ieajpk�

pannepkne]h� lq^he_]`k�aj�ah� NanÉ9�aopa�Éhpeik� na+

ch]iajpÇ�]hcqjko�_]lÄpqhko�`a�h]�Jau�Mnc}je_]�

`a�Kqje_el]he`]`ao�]lnk^]`]�lkn�h]�Jau�01631,

Ch�Pach]iajpk�̀ a�?_kj`e_ekj]ieajpkRannepkne]h*�

Bao]nnkhhk�Sn^]jk�u�Ka`ek�?i^eajpa�]lnk^]`k�

lkn�ah�Ba_napk�Qqlnaik�LÖ�..5+63+TA�aop]^ha_eÇ�

qj� lnk_a`eieajpk�Éje_k�l]n]� h]� bkniqh]_eÇj� u�

]lnk^]_eÇj�`a�hko�ejopnqiajpko�̀ a�lh]jebe_]_eÇj�

qn^]jÄope_]�aj� hko�}i^epko�lnkrej_e]h�u*� hk_]h� k�

iapnklkhep]jk,� Sj]� l]npe_qh]ne`]`� `a�aopa�Pa+

ch]iajpk�bqa�oq� paj`aj_e]� d]_e]� h]� lnkpa__eÇj�

`a� h]o� }na]o� `a� qok� ]cnÄ_kh],� Cj� ao]� hÄja]*� h]o�

}na]o�`a�atl]joeÇj�qn^]j]�`a^Ä]j�lnkua_p]noa�

ok^na� pannajko� ane]vko�a� eoh]o� nÉope_]o� u� Éje_]+

iajpa�_q]j`k�bqaoa�ejarep]^ha*�`a^Ä]�qpehev]noa�

l]n]�bejao�qn^]jko*�h]o�}na]o�]cnÄ_kh]o�`a�iajkn�

r]hkn�]cnkhÇce_k,�?�lao]n�`a�ahhk*�ah�_na_eieajpk�

]_ahan]`k�`a�h]�qn^a�u�h]�ja_aoe`]`�`a�rereaj`]�

aj� h]o�lnej_el]hao�_eq`]`ao�`ah� NanÉ*� hharÇ� ]� h]�

pn]jobkni]_eÇj�`a�d]_eaj`]o�u�bqj`ko�aj�jqa+

r]o�qn^]jev]_ekjao,

?�l]npen�`ah�Pach]iajpk�`a�?_kj`e_ekj]ieajpk�

Rannepkne]h� u� Bao]nnkhhk� Sn^]jk� ]lnk^]`k� lkn�
Ba_napk� Qqlnaik� LÖ� .05+0..1+TGTGCLB?*� oa�

aileav]j�]� nacqh]n�ah�Nh]j�`a�Bao]nnkhhk�Sn^]+

jk*�ah�Nh]j�Cola_Äbe_k�u�ah�Nh]j�Sn^]jk�Beopnep]h*�

mqa�_kjfqjp]iajpa�_kj�ah�Nh]j�`a�?_kj`e_ekj]+

ieajpkRannepkne]h*�_kjopepquaj�hko�ejopnqiajpko�

`a� lh]jebe_]_eÇj� qn^]jÄope_],� Qej� ai^]nck*� ao�

na_e~j� _kj� ah� P?RBS� mqa� oa� `abeja� ah� }i^epk
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`a� ]lhe_]_eÇj� pannepkne]h� `a� _]`]� ejopnqiajpk�
`a�lh]jebe_]_eÇj,�Akj�h]�ajpn]`]�aj�recaj_e]�`ah�
P?RBS*�]`ai}o� `a� hko� nabane`ko� ejopnqiajpko�
`a� lh]jebe_]_eÇj*� oa� eilhaiajp]� jqar]iajpa�
ah�Nh]j�`a�Bao]nnkhhk�Kapnklkhep]jk*�u�]l]na_aj�
_kik�jqarko� ejopnqiajpko�ah�Comqai]�`a�Mn+
`aj]ieajpk�Sn^]jk�u�ah�Nh]ja]ieajpk�Gjpacn]h�

&aopa�Éhpeik�u]�oa�aj_kjpn]^]�nacqh]`k�aj�kpn]o�

jkni]o�qn^]jÄope_]o',

Ch� Pach]iajpk� `ah� 0..1� _kjpajÄ]� ]`ai}o� qj�

_q]`nk� `a� vkjebe_]_eÇj� _kj� ah� `ap]hha� `a� hko�

qoko*� `ajoe`]`*� hkpa� iÄjeik*� bnajpa� iÄjeik*�

]hpqn]�`a�a`ebe_]_eÇj�u�_kabe_eajpa�`a�a`ebe_]_eÇj�

mqa�`a^Ä]j�k^oanr]noa�l]n]�_]`]�vkjebe_]_eÇj,�

Ch�P?RBS�jk� ej_knlkn]�aoa�jerah�`a�`ap]hha*�aj�

p]jpk�mqa�hko�l]n}iapnko�qn^]jÄope_ko�u�a`ebe_]+

pkneko�]lhe_]^hao�]�_]`]�vkjebe_]_eÇj� okj�]dkn]�

aop]^ha_e`ko�lkn_]`]�Kqje_el]he`]`�aj�oq�lnk+

lek� ejopnqiajpk� `a� lh]jebe_]_eÇj*� ]paj`eaj`k�

]� h]o�ja_aoe`]`ao�l]npe_qh]nao�`a�_]`]�_eq`]`,

Sj�]lknpa�oecjebe_]perk�aj�i]pane]�`a�lh]jebe_]+
_eÇj�qn^]j]*�d]�oe`k�h]�_h]oebe_]_eÇj�`a�hko�qoko�

`ah�oqahk�_kjpaje`]�aj�ah�P?RBS,

AAA(� DGK�AFKLJME=FLGK�<=�HD9FA>A;9;AÖF�

MJ:9FÑKLA;9

Ba�_kjbknie`]`�_kj� hk�`eolqaopk�aj�ah�P?RBS*�

_knnaolkj`a� ]� h]o� iqje_el]he`]`ao� ]lnk^]n�

hko� lh]jao� `a� ]_kj`e_ekj]ieajpk� pannepkne]h� u�

`ao]nnkhhk�qn^]jk�u�nqn]h*�hko�mqa�`ere`a�aj�pnao�

nq^nko8� &e'� Jko�Nh]jao�Sn^]jko9� &ee'�ah� Nh]j�Cola+

_Äbe_k9�u*�&eee'�ah�Nh]ja]ieajpk� Gjpacn]h,

Jko� Nh]jao� Sn^]jko�]� oq� rav*� _kilnaj`aj� hko�

oecqeajpao�ejopnqiajpko�`a�lh]jebe_]_eÇj8

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

ejopnqiajpk�`a�lh]jebe_]_eÇj�aj�ah�}i^epk�

lnkrej_e]h� _qu]�]lnk^]_eÇj�_knnaolkj`a�]�

h]o�Kqje_el]he`]`ao�Nnkrej_e]hao,

^'� Ch�Nh]j�`a�Bao]nnkhhk�Kapnklkhep]jk*�ejopnq+

iajpk�̀ a�lh]jebe_]_eÇj�l]n]�h]o�}na]o�iapnk+

lkhep]j]o*� _kjbkni]`]o� lkn�fqneo`e__ekjao�

`eopnep]hao� _qu]o� ejpannah]_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,�J]�]lnk^]_eÇj�`a�aopa�lh]j�_k+

nnaolkj`a�]�h]o�Kqje_el]he`]`ao�Nnkrej_e]hao�
u-k�]�h]o�Kqje_el]he`]`ao�Kapnklkhep]j]o,

_'� Ch�Nh]j�`a�Bao]nnkhhk�Sn^]jk*� ejopnqiajpk�
`a� lh]jebe_]_eÇj� mqa� kneajp]� ah� `ao]nnkhhk�
qn^]jk�`a� h]o� _eq`]`ao�k� _kjchkian]`ko�
qn^]jko� _kj� lk^h]_eÇj� ajpna� 0.*../� u�

3..*...�d]^ep]jpao*�u-k�_eq`]`ao�_]lep]hao�

`a� lnkrej_e]*�aj� _kj_kn`]j_e]� _kj�ah� Nh]j�

`a�?_kj`e_ekj]ieajpk�Rannepkne]h�u-k�ah�Nh]j�

`a�Bao]nnkhhk�Kapnklkhep]jk,�Co�aj�aopa�lh]j�

aj�ah�mqa�oa�ej`e_]�h]�_h]oebe_]_eÇj�`ah�oqahk�

u� h]�vkjebe_]_eÇj�`a�qoko�`ah�oqahk�qn^]jk,�

Aknnaolkj`a�]�h]o�Kqje_el]he`]`ao�Nnkrej+
_e]hao� h]� bkniqh]_eÇj*� ]lnk^]_eÇj� u�afa_q+

_eÇj�`a�h]o�]__ekjao�`ah�Nh]j�`a�Bao]nnkhhk�

Sn^]jk*� lq`eaj`k� h]o� Kqje_el]he`]`ao�

Beopnep]hao�pki]n�eje_e]per]�aj�h]�bkniqh]_eÇj�
`a�hko�ieoiko,

`'� Ch� Nh]j� Sn^]jk� Beopnep]h*� ejopnqiajpk� `a�

lh]jebe_]_eÇj�ia`e]jpa�ah�_q]h�h]o�Kqje_el]+
he`]`ao�Beopnep]hao�`ao]nnkhh]j�h]o�`eolkoe_ek+

jao�`ah�Nh]j�`a�Bao]nnkhhk�Kapnklkhep]jk�u�

`ah�Nh]j�`a�Bao]nnkhhk�Sn^]jk*�aj�hko�`eopne+

pko�mqa�lanpaja_aj�]�qj�}na]�iapnklkhep]j]�

k� ]� qj]� lnkrej_e],� Copa� lh]j� _kjpeaja� h]�

_kil]pe^ehe`]`� `ah� Äj`e_a�`a�qoko� l]n]� h]�

q^e_]_eÇj�`a�]_pere`]`ao�qn^]j]o,

a'� Ch� Comqai]�`a�Mn`aj]ieajpk� Sn^]jk*� ejo+

pnqiajpk� `a� lh]jebe_]_eÇj� mqa� kneajp]� ah�

`ao]nnkhhk� qn^]jk�`a� hko�_ajpnko�lk^h]`ko*�

ao�`a_en�mqa� _qajpaj� ajpna�0*3./� u�0.*...�

d]^ep]jpao*�aj� _kj_kn`]j_e]� _kj� ah� Nh]j�`a�

?_kj`e_ekj]ieajpk�Rannepkne]h*�ah�Nh]j�`a�Ba+

o]nnkhhk�Kapnklkhep]jk�k�ah�Nh]j�`a�Bao]nnkhhk�

Sn^]jk,�J]o�Kqje_el]he`]`ao�Nnkrej_e]hao�okj�

h]o�_kilapajpao� l]n]� h]� ]lnk^]_eÇj�`ah� ao+

mqai]�`a�kn`aj]ieajpk�qn^]jk*�lq`eaj`k�

h]o�Kqje_el]he`]`ao�Beopnep]hao�pki]n�eje_e]pe+
r]�aj�h]�bkniqh]_eÇj�`ah�ieoik,

Nkn� oq� l]npa*� ah� Nh]j� Cola_Äbe_k� ao� qj� ejopnq+

iajpk� `a� lh]jebe_]_eÇj� mqa� _kilhaiajp]� h]�

lh]jebe_]_eÇj� qn^]j]*�b]_ehep]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+
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_e]h8�Nkn�oq�_]he`]`�deopÇne_]*�ikjqiajp]h*�_qh+
pqn]h�k�]nmqepa_pÇje_]*�vkj]o�̀ a�r]hkn�l]eo]fÄope_k�
j]pqn]h*�`a� ejpan~o�pqnÄope_k�k�`a�_kjoanr]_eÇj*�
lkn�oan�}na]o�`a�na_qlan]_eÇj*�lnkpa__eÇj�k�_kj+

oanr]_eÇj�`a�}na]o�j]pqn]hao*�vkj]o�qn^]j]o�_kj�

jerahao�`a�neaock�ia`ek�k�]hpk,�Ch�Nh]j�Cola_Äbe_k�
oa�`ao]nnkhh]�aj�h]o�}na]o�e`ajpebe_]`]o�aj�ah�Nh]j�

`a�Bao]nnkhhk�Kapnklkhep]jk�u-k�Nh]j�`a�Bao]+

nnkhhk�Sn^]jk�_kik�Xkj]o�`a�Pach]iajp]_eÇj�

Cola_e]h*�]�bej�`a�oan�ejpanraje`]o,�Aknnaolkj`a�
]� h]o� Kqje_el]he`]`ao� Nnkrej_e]hao� h]� bkniqh]+

_eÇj�u�]lnk^]_eÇj�`ah�Nh]j�Cola_Äbe_k,�R]i^e~j�

lqa`a� oan� lnklqaopk� lkn� h]o� Kqje_el]he`]`ao�

Beopnep]hao�naola_per]o�u-k�lanokj]o�j]pqn]hao�k�
fqnÄ`e_]o�ia`e]jpa�h]�_kjbkni]_eÇj�`a�Sje`]`ao�

`a�EaopeÇj�Sn^]jÄope_]0,

?oeieoik*� ah� Nh]ja]ieajpk� Gjpacn]h� ao� qj� ejo+
pnqiajpk�`a�lh]jebe_]_eÇj�ia`e]jpa�ah� _q]h� oa�

_kilhaiajp]�hk�`eolqaopk�lkn�ah�Nh]j�`a�Bao]+

nnkhhk�Kapnklkhep]jk� u-k�ah� Nh]j� `a� Bao]nnkhhk�
Sn^]jk*�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,�Be_dk�lh]ja]ieajpk�_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],�Copa�`k_qiajpk�ao�]lnk+

^]`k� lkn8� &e'� J]o� Kqje_el]he`]`ao� Beopnep]hao*�

_kik�_kj`e_eÇj� lnare]� l]n]� h]� ]lnk^]_eÇj� `a�

hko� lnkua_pko�`a� d]^ehep]_eÇj� qn^]j]9�u*� &ee'� h]o�

Kqje_el]he`]`ao�Nnkrej_e]hao*�aj�h]o�hk_]he`]`ao�

mqa�_]nav_]j�`a�Nh]j�`a�Bao]nnkhhk�Sn^]jk,

Ch� P?RBS�aop]^ha_a�ah� _kjpaje`k�mqa�`a^a�pa+

jan�_]`]� ejopnqiajpk�`a�lh]jebe_]_eÇj�u�_q}hao�

okj� hko� l]n}iapnko� mqa� h]o� Kqje_el]he`]`ao�

Nnkrej_e]hao*� u� aj� oq� _]ok� h]o� Kqje_el]he`]`ao�

Beopnep]hao*�`a^aj�oacqen�l]n]� h]�]lnk^]_eÇj�`a�

hko�ejopnqiajpko�`a�lh]jebe_]_eÇj�]�oq�_]nck,

AN(� D9�;D9KA>A;9;AÖF�<=D�KM=DG

:
Sjk�̀ a�hko�_kjpaje`ko�i}o�eilknp]jpao�̀ ah�P?RBS� rf
aj�p~niejko�̀ a�lh]jebe_]_eÇj�qn^]j]�ao�h]�nabane`]�]� [

h]�_h]oebe_]_eÇj�`ah�oqahk,�Be_d]�_h]oebe_]_eÇj�`a^a� e-<
aop]n�_kjpaje`]�aj�ah�Nh]j�`a�Bao]nnkhhk�Sn^]jk*� **
mqa�]�oq�rav�̀ a^a�oan�]lnk^]`k�aj�_kj_kn`]j_e]� ÅC B Ć A ÅǼ Å Ç ÅĆ �

_kj�h]o�lkhÄpe_]o�cajan]hao�aop]^ha_e`]o�aj�ah�Nh]j�

`a�?_kj`e_ekj]ieajpk�Rannepkne]h� u-k� ah� Nh]j�`a�

Bao]nnkhhk�Kapnklkhep]jk,�J]�_h]oebe_]_eÇj�cajan]h�

`ah�oqahk�lnareop]�aj�ah�P?RBS�ao�h]�oecqeajpa8

]'� ìna]� Sn^]j]18�ìna]� q^e_]`]� `ajpnk�`a� qj]�
fqneo`e__eÇj� iqje_el]h*� `aopej]`]�]� qoko�qn+

^]jko,�Cop}� _kjopepqe`]� lkn�}na]o�k_ql]`]o�
_kj� ]_pere`]`ao� qn^]j]o*� _kj� oanre_eko�`a�

]cq]*� ]h_]jp]nehh]`k*� aha_pnebe_]_eÇj*�rÄ]o� `a�

_kiqje_]_eÇj�u�pn]jolknpa,�Qa�oq^_h]oebe_]�aj8

e,� ìna]� Sn^]j]� ]lp]� l]n]� oq� _kjokhe`]+
_eÇj,�Co�ah�}na]�mqa�oa�lqa`a�̀ ajoebe_]n*� [ �

ao�`a_en*�oklknp]�ah�]qiajpk�`a�h]�`aj+

oe`]`�lk^h]_ekj]h,

Ñ
ee,� ìna]�Sn^]j]�_kj�naopne__ekjao�l]n]�oq� v�

_kjokhe`]_eÇj*� h]�mqa�lnaoajp]�jerahao

`a� neaock�iqu�]hpk�u�mqa�lkn� h]� j]pq+
n]hav]� `a� oq� k_ql]_eÇj� &_kjokhe`]`k'�

`a^aj�aop]n�oqfap]o�]�_]hebe_]_eÇj�_kik�

vkj]o�`a�nach]iajp]_eÇj�aola_e]h,

eee,� ìna]�Sn^]j]�aj�oepq]_eÇj�`a�]hpk�neaock�

jk�iepec]^ha*�oqfap]�]�_]hebe_]_eÇj�_kik�

vkj]�`a�nach]iajp]_eÇj�aola_e]h�l]n]�

bejao�`a�l]qh]pej]�`aok_ql]_eÇj,

^'� ìna]�`a�Ctl]joeÇj�Sn^]j]28�ìna]�`aopej]`]�

l]n]� ah� _na_eieajpk�`a� h]� _eq`]`,�Qa� oq^+

_h]oebe_]�aj8

<
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0,� Akjbknia�]h� ]npÄ_qhk� 32�`ah� P?RBS8� EV�Nc^YVY�YZ�@Zhi^vc�NgWVcthi^XV�Xdchi^ijnZ�jc�hZXidg�d�aV� idiVa^YVY�YZa�rgZV�

YZa�IaVc�>heZXt[^Xd�YdcYZ�hZ�Vea^XV�jc�bZXVc^hbd�VhdX^Vi^kd�fjZ�i^ZcZ�Xdbd�dW_Zi^kd�\VgVci^oVg�Za�YZhVggdaad�^ciZ\gVa�

YZ�SdcVh�YZ�KZ\aVbZciVX^vc�>heZX^Va'�bZY^VciZ�^ciZ\gVX^dcZh�^cbdW^a^Vg^Vh�YZ�egZY^dh�fjZ�eZgiZcZXZc�V�brh�YZ�jc�

egde^ZiVg^d'�eVgV�hj�Z_ZXjX^vc�jgWVcthi^XV )

1,� Ch�}na]�`aopej]`]�]� qoko�qn^]jko*�_kilnaj`e`]�`ajpnk�`a� hko� hÄiepao�qn^]jko�aop]^ha_e`ko�lkn� hko� Gjopnqiajpko�

`a�Nh]jebe_]_eÇj�Rannepkne]h�&Pach]iajpk�L]_ekj]h�`a�C`ebe_]_ekjao�Lkni]�E,.2.',

2,� J]�atl]joeÇj� qn^]j]� ao�ah� lnk_aok�ia`e]jpa�ah�_q]h� oa� ej_naiajp]� h]� oqlanbe_ea�k_ql]`]�`a�qj� _ajpnk� lk^h]`k�

&Pach]iajpk�L]_ekj]h�`a�C`ebe_]_ekjao�Lkni]�E,.2.',
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e,� ìna]�`a�Ctl]joeÇj�Sn^]j]� Gjia`e]p]8�
ìna]� b]_pe^ha� `a� oan�qn^]jev]`]� aj� ah�

_knpk�lh]vk*�u�oan�]jat]`]�]h�}na]�qn^]+
j],�Aqajp]�_kj�b]_pe^ehe`]`�`a�oanre_eko�
`a�]cq]*�]h_]jp]nehh]`k*�aha_pnebe_]_eÇj*�
pn]jolknpa� u� rÄ]o� `a� _kiqje_]_eÇj*�
aop}j�_]hebe_]`]o�_kik�oqahk�qn^]jev]+�

^ha3,�Nqa`a�aop]n�_kjpecq]�k�oal]n]`]�
`ah�ìna]�Sn^]j],

ee,� ìna]�`a�Ctl]joeÇj�Sn^]j]�`a�Paoanr]8�

ìna]�_kj�_kj`e_ekjao�`a�oan�qn^]jev]+

`]� aj� ah� ia`e]jk� u� h]nck� lh]vk,� Cop]�

}na]�`a^an}�_kjp]n�_kj�b]_pe^ehe`]`�`a�

oanre_eko�`a�]cq]*�]h_]jp]nehh]`k*�aha_+

pnebe_]_eÇj�u�rÄ]o�̀ a�_kiqje_]_eÇj�l]n]�

ah� pn]jolknpa*� oacqne`]`�u�lnaraj_eÇj�
`a�neaocko*�l]n]�oq�naola_perk�dknevkj+

pa�pailkn]h�`a�k_ql]_eÇj,

_'� ìna]� Pqn]h48�ìna]�aj� h]� _q]h� oa� `ao]nnkhh]j�

]_pere`]`ao�]cnÄ_kh]o*�c]j]`an]o*�bknaop]hao�

u�]_pere`]`ao�]j}hkc]o,�Lk�ej_hqua�pannajko�

ane]vko,�Lk�ao�]lp]�l]n]�ah� qok�qn^]jk�lkn�

hk� mqa� jk� lqa`a� oan� d]^ehep]`]� l]n]� bejao�
qn^]jko,

`'� ìna]�`a�Nnkpa__eÇj8�ìna]�aj� h]� mqa�k_qnna�

lkn� hk� iajko� qj]� `a� h]o� _en_qjop]j_e]o�

oecqeajpao8

e,� Xkj]� _kjoe`an]`]� `a� ]hpk� neaock� jk�
iepec]^ha,

ee,� ìna]�`a�naoanr]�j]pqn]h�k�}na]�lnkpace+
`],

eee,� Cteopaj� u]_eieajpko� ]nmqakhÇce_ko� k�

l]hakjpkhÇce_ko,

er,� Xkj]�mqa�peaja�na_qnoko�dÄ`ne_ko*�_kik�

_]^a_an]o�`a�_qaj_]*�h]cko�u�nÄko,

r,� Qa�aj_qajpn]�^]fk�qj�n~ceiaj�aola_e]h�

`a� lnkpa__eÇj� ej_kil]pe^ ha� _kj� oq�
pn]jobkni]_eÇj� qn^]j]� `a�]_qan`k�]h�

Nh]j�`a�?_kj`e_ekj]ieajpk�Rannepkne]h�
u�`a�ao_]h]�oqlanekn�k�lh]jao�u-k�haceo+
h]_eÇj� oa_pkne]h� lanpejajpa*� aj� n]vÇj�

`a�oqo�r]hknao�l]eo]fÄope_ko*�deopÇne_ko*�

]nmqakhÇce_ko*�_eajpÄbe_ko*�]i^eajp]hao*�
_qhpqn]hao�u�]cnÄ_kh]o,

re,� Gj_kil]pe^ha�_kj�ah�ik`ahk�`a�`ao]+

nnkhhk�pannepkne]h�u-k�qn^]jk�]`klp]`k*�
k� oqfapk� ]� hei ep]_ekjao� k� oanre`qi+
^nao� l]n]� h]� lnkpa__eÇj� `ah� `ki ejek�

lÉ^he_k,

Ch� ìna]� `a�Nnkpa__eÇj� p]ilk_k�ao� oqo_alpe^ha�

`a�oan�d]^ehep]`]5,

3,� Co�ah�mqa�_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]_panÄope_]o�mqa�`a^an}j� pajan� hko�lnkua_pko�`a�d]^ehep]_eÇj� qn^]j]� ]� na]hev]noa�aj�

ap]l]o�oq_aoer]o�&Pach]iajpk�L]_ekj]h�`a�C`ebe_]_ekjao�Lkni]�E,.2.',

Ba�]_qan`k�]h�?jatk�0*�Ehko]nek�`a�R~niejko�`ah�P?RBS*�_kjopepqua�Qqahk�Sn^]jev]^ha�]mqah�oqahk� nÉope_k�_qu]o�

_]n]_panÄope_]o� hk�d]_aj�oqo_alpe^ha�`a�]lnkra_d]ieajpk�aj� h]� bqj`]_eÇj�k�_na_eieajpk�`a�hko�_ajpnko�lk^h]`ko*�

ia`e]jpa�lnk_aoko�`a�d]^ehep]_eÇj�qn^]j],

4,� Ch� }na]� aop]^ha_e`]� aj� hko� Gjopnqiajpko� `a� Nh]jebe_]_eÇj�Rannepkne]h� mqa� aop}� bqan]� `a� hko� hÄiepao� qn^]jko� k� `a�

atl]joeÇj�qn^]j]�&Pach]iajpk�L]_ekj]h�`a�C`ebe_]_ekjao�Lkni]�E,.2.',

5,� Pach]iajpk�L]_ekj]h�`a�C`ebe_]_ekjao�&Lkni]�EF,./.',

Lk�lk`n}j�afa_qp]noa�d]^ehep]_ekjao�qn^]j]o�aj� h]o�vkj]o�e`ajpebe_]`]o�_kik8

]'� Ba�ejpan~o�]nmqakhÇce_k*�deopÇne_k�u�l]pneikjek�_qhpqn]h9

^'� Ba�lnkpa__eÇj�a_khÇce_]9

_'� Ba�neaock�l]n]� h]�o]hq`�a�ejpacne`]`�bÄoe_]�`a�hko�lk^h]`knao9

`'� Paoanr]�j]_ekj]h9

a'� ìna]o�`aopej]`]o�]� ejranoekjao�lÉ^he_]o�l]n]�amqel]i eajpk�qn^]jk9
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Jko�lh]jao�`a�`ao]nnkhhk� qn^]jk�bkniqh]`ko�u�
]lnk^]`ko�lkn� h]o�iqje_el]he`]`ao*�oacÉj� oqo�
_kilapaj_e]o*�`a^an}j�_kjpailh]n�h]�_h]oebe_]+
_eÇj� cajan]h� `ah� oqahk,� N]npe_qh]n� eilknp]j_e]�

peaja� h]� _h]oebe_]_eÇj� `a� qoko� `ah� oqahk� aj� ah�

nq^nk�iejank*�lqaopk�mqa�oacÉj� h]�Jau�Cola_e]h�
mqa� Pacqh]� ah� Mpknc]ieajpk� `a� Akj_aoekjao�

Kejan]o�aj�ìna]o�Sn^]j]o�u�̀ a�Ctl]joeÇj�Sn^]+

j]*�]lnk^]`]�lkn�h]�Jau�05./3*�jk�oa�kpknc]n}j�

pÄpqhko�`a�_kj_aoeÇj�iejan]�iap}he_]�u�jk�ia+

p}he_]*� je� oa�]`iepen}j� okhe_epq`ao�`a�lapepkneko�

iejanko�aj�}na]o�qn^]j]o�mqa�d]u]j�oe`k�k�oa]j�

_]hebe_]`]o� _kik�p]hao� lkn� kn`aj]jv]� iqje_e+
l]h� atla`e`]� lkn� h]� Kqje_el]he`]`� Nnkrej_e]h,�

?oeieoik*� `eolkja�mqa*� l]n]� ah� kpknc]ieajpk�

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

`a^an}j� oan� ]qpknev]`ko� ia`e]jpa� naokhq_eÇj�

iejeopane]h� `ah� Kejeopanek� `a� CjancÄ]� u� Kej]o*�

lnarek�]_qan`k�`ah�Akj_afk�`a�h}�Kqje_el]he`]`�
Nnkrej_e]h�Aknnaolkj`eajpa,

N(� D9�RGFA>A;9;AÖF

Ch�P?RBS�`abeja�]� h]�vkjebe_]_eÇj*�_kik8

 >a�^chigjbZcid� isXc^Xd�YZ�\Zhi^vc�jgWVcd�

fjZ�Xdci^ZcZ�Za�Xdc_jcid�YZ�cdgbVh�isXc^XVh�

jgWVcthi^XVh�eVgV� aV�gZ\jaVX^vc�YZa�jhd�n�aV�

dXjeVX^vc�YZa�hjZad�Zc�Za�rbW^id�YZ�̂ ciZgkZc(

X^vc�YZ�adh�IaVcZh�YZ�=ZhVggdaad�FZigdeda^iV(

cd'�IaVcZh�YZ�=ZhVggdaad�NgWVcd�n�>hfjZbVh�

YZ�HgYZcVb^Zcid�NgWVcd'� Zc� [jcX^vc�V� adh�

dW_Zi^kdh�YZ�YZhVggdaad�hdhiZc^WaZ�n�V� aV�XV(

eVX^YVY�YZ�hdedgiZ�YZa�hjZad'�eVgV�adXVa^oVg�

VXi^k^YVYZh�Xdc�[^cZh�hdX^VaZh�n�ZXdcvb^Xdh'�

Xdbd�k^k^ZcYV'�gZXgZVX^vc'�egdiZXX^vc�n�Zfj^(

eVb^Zcid6�Vht�Xdbd�aV�egdYjXX^vc�̂ cYjhig^Va'�

XdbZgX^d'�igVchedgiZh�n�Xdbjc^XVX^dcZh) 

?� pn]r~o� `a� h]� vkjebe_]_eÇj� oa� kn`aj]� ah� qok�

`ah� oqahk� qn^]jk*� nacqh}j`koa� ah� afan_e_ek� `ah�
`ana_dk�`a�lnklea`]`�lna`e]h,� Cop]�nacqh]_eÇj

_kjopepqua�qj]�`a� h]o�i]jebaop]_ekjao�i}o� ei+
lknp]jpa�`ah�bej�ok_e]h�mqa�_qilha�h]�lnklea`]`,� [
Ch� lnklek� P?RBS*� na_kjk_a� _kik� qjk� `a� oqo� O
k^faperko*�c]n]jpev]n�h]�]nikjÄ]�ajpna�ah�afan_e_ek� åHf

`ah�`ana_dk�`a�lnklea`]`�u�ah� ejpan~o�lÉ^he_k,� e-<

Relko�`a�Xkjebe_]_eÇj8
ÁÂÇÂÀĂĆ

ÅCBĆAÅǼÅÇÅĆ

&P'� Paoe`aj_e]h9�mqa�oa�_h]oebe_]�aj8�Xkj]�̀ a�Baj+

oe`]`�?hp]�&PB?'*�Xkj]�`a�Bajoe`]`�Ka`e]�

&PBK'*�u�Xkj]�`a�Bajoe`]`�@]f]�&PB@',

&//�+P'� Tereaj`]+R]hhan�&//+P',

&G'� Gj`qopne]h9�mqa� oa�_h]oebe_]j� aj8�Xkj]� `a�

Gj`qopne]� Nao]`]� &G2'*� Xkj]� `a� En]j� Gj+

`qopne]�&G1'*�Xkj]�`a�Gj`qopne]�Jere]j]�&G0'�

u�Xkj]�`a�Gj`qopne]�Chaiajp]h� &//',

&A'� Akian_e]h9�mqa� oa�_h]oebe_]j�aj8�Xkj]�`a�

Akian_ek� Cola_e]hev]`k� &AC'*� Xkj]� `a�

Akian_ek� Kapnklkhep]jk� &AK'*�Xkj]� `a�
Akian_ek�Xkj]h� &AX'*�Xkj]�`a�Akian_ek�

Ta_ej]h�&AT',
:
v8

&NS'� Nna�Sn^]j]� &NS'8�Nqa`aj� oan�d]^ehep]`]o
��

l]n]�cn]jf]o�k�dqanp]o,�Aknnaolkj`aj� ]�

h]o�}na]o�`a�atl]joeÇj�qn^]j]�ejia`e]p],

&XPN'� Xkj]o�`a�Pa_na]_eÇj�NÉ^he_]�&XPN',

&MS'� Soko�Cola_e]hao�&MS',

&C'� Qanre_eko� NÉ^he_ko� Akilhaiajp]neko*�

`aopej]`ko�]�C`q_]_eÇj�&C'9�mqa�oa�_h]oe+

be_]j�aj8�C`q_]_eÇj�@}oe_]�&C/'*�C`q_]_eÇj�

Qqlanekn�Ra_jkhÇce_]� &C0'*� C`q_]_eÇj�

Qqlanekn� Sjeranoep]ne]� &C1'� u� C`q_]_eÇj�
Qqlanekn�Nkop�En]`k�&C2',

&F'� Qanre_eko� NÉ^he_ko� Akilhaiajp]neko�

`aopej]`ko�]�Q]hq`9�mqa�oa�_h]oebe_]j� aj8

k
__
:

AO

M
o
v
M
t
q
S H

AA
) &

O

b'� Paoanr]�l]n]�k^n]o�re]hao9

c'� Pe^an]o�`a�nÄko*�h]cko�k�i]nao*�_quk�hÄi epa�jk�oa�aj_qajpna�`apani ej]`k�lkn�ah� Gjopepqpk�L]_ekj]h�`a�Pa_qnoko�

L]pqn]hao�+ �GLPCL?*�ah�Gjopepqpk�L]_ekj]h�`a�Babajo]�Aereh�+ �GLBCAG*�h]�K]nej]�`a�Eqann]�`ah�NanÉ�k�lkn�h]o�ajpe`]`ao�

_kilapajpao9�u*

d'� Ba�]hp]�`ebe_qhp]`�`a�`kp]_eÇj�`a�oanre_eko�lÉ^he_ko,

_k

Ĝ
M
,
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Nkop]�K~`e_]�&F/'*�Aajpnk�`a�Q]hq`� &F0'*�
Fkolep]h�Eajan]h�&F1'�u�Fkolep]h�Cola_e]+
hev]`k�&F2',

&XPC'� Xkj]� `a� Pach]iajp]_eÇj� Cola_e]h8� Qkj�
}na]o� mqa� oan}j� `ao]nnkhh]`]o� qn^]jÄo+
pe_]iajpa�ia`e]jpa� Nh]jao� Cola_Äbe_ko,�

J]o� }na]o� `a� lnkpa__eÇj� oa� ej_hquaj� aj�
aop]�vkjebe_]_eÇj,

&XK'� Xkj]�Kkjqiajp]h,

&X?'� Xkj]� ?cnÄ_kh]*� _kjopepqe`]� lkn� h]o� }na]o�
nqn]hao,

J]� vkjebe_]_eÇj*�_kik� ejopnqiajpk�`a�caopeÇj�

qn^]j]*�]lhe_]�]� h]o�ìna]o�Sn^]j]o,�Ba�]_qan`k�
]h�P?RBS*�aj�h]o�ìna]o�`a�Ctl]joeÇj�Sn^]j]�`a�

Paoanr]� jk� oa�]lhe_]� h]� vkjebe_]_eÇj� d]op]� mqa�

h]o� ieoi]o� jk� oa]j� _h]oebe_]`]o� _kik� ìna]o�
`a�Ctl]joeÇj� Sn^]j]� Gjia`e]p]9� `a� hk� mqa� oa�

_kheca�mqa� h]�vkjebe_]_eÇj�naoqhp]�`a�]lhe_]_eÇj�

p]i^e~j� l]n]� h]o� ìna]o� `a� Ctl]joeÇj� Sn^]j]�

Gjia`e]p],� Cj� aopa�lqjpk*� hh]i]� h]� ]paj_eÇj� h]�

ej_knlkn]_eÇj� `a� h]� Xkj]� `a� Pach]iajp]_eÇj�

Cola_e]h*� mqa� ej_hqua� h]o� }na]o� `a� lnkpa__eÇj*�

mqa� _kik�u]� reiko� jk� okj� qn^]jev]^hao9�u*� h]�

Xkj]� ?cnÄ_kh]*� mqa� `a^ean]� ]lhe_]n� ]� h]o�}na]o�

nqn]hao*�jk�qn^]j]o,

EÅN� Ǽ�ÂĀ ÁĂ ǺÄ  Ã ÂA A �ŅÅCĈAĎÂDECÀÅ �

ÁÂ�ǼĈĎ� ÅCĎĐDÐBÂCĐĈĎ�ÁÂ�

ĊǼCÅÄÅÀÀÅČC�ÐDAC ǺĎĐ ÅÀ ŅÉ �Ǽ �

ÄĈDBǼÅÊÀÅČC

Cjpaj`aiko� hk� ^c[dgbVa�_kik�]mqahhk� mqa�jk�

_qilha� h]o� bkni]o� lnaaop]^ha_e`]o,� Cj� ah� _]ok�

`a� h]� lh]jebe_]_eÇj� qn^]jÄope_]*� ah� j]_eieajpk�

k�_na_eieajpk�`a� h]o� _eq`]`ao�oej�k^oanr]n� hko�

ejopnqiajpko�`a�lh]jebe_]_eÇj�qn^]jÄope_]�`ane+

r]j�aj�h]�_kjk_e`]�^c[dgbVa^YVY6�mqa�aj�ah�NanÉ�

peaja�iÉhpelhao�_]qo]o*�ajpna� h]o�mqa�`aop]_]j8

&e'�h]�b]hp]�k�h]� ej_knna_p]�bkniqh]_eÇj�`a�lh]jebe+
_]_eÇj�qn^]jÄope_]9�u*�&ee'�h]�ejk^oanr]j_e]�`a�hko�
ejopnqiajpko�`a�lh]jebe_]_eÇj�qn^]jÄope_],

Qk^na� hk� lneiank*� naoqhp]� narah]`kn� mqa�aj� h]�
atlkoe_eÇj�`a�ikperko�`ah� Nnkua_pk�`a�Lqark�
Pach]iajpk� `a� ?_kj`e_ekj]ieajpk�Rannepkne]h�
u�Bao]nnkhhk�Sn^]jk�Qkopaje^ha*�]lnk^]`k�lkn�

Paokhq_eÇj� Kejeopane]h� LÖ� /03+0./4+TGTGCLB?�
lq^he_]`]�ah�06�`a�i]uk�`a�0./4�&aj�]`ah]jpa*�

ah� Nnkra_pk�`a�Lqark�Pach]iajpk '�oa�ej`emqa�

mqa*�`a�]_qan`k�]h�Gjopepqpk�L]_ekj]h�`a�Cop]`Äo+

pe_]�a�Gjbkni}pe_]�+GLCG+*�okhk�ah�2.#�`a�h]o�/73�

iqje_el]hao�lnkrej_e]hao�ejo_nep]o�aj�ah�Paceopnko�

L]_ekj]h� `a� Kqje_el]he`]`ao� _qajp]j� _kj� qj�
Nh]j� `a� Bao]nnkhhk� Sn^]jk,� Jh]i]� h]� ]paj_eÇj�

aop]�_ebn]*�_q]j`k�`ao`a�/763�ah�NanÉ�_qajp]�_kj�

qj�nach]iajpk�̀ a�]_kj`e_ekj]ieajpk�pannepkne]h,

A]^a� `aop]_]n� h]� eje_e]per]� `ah� K ejeopanek� `a�
Tereaj`]*�Akjopnq__eÇj�u�Q]ja]ieajpk�`a�]lnk+

^]n�ah�K]jq]h� l]n]� h]�Ch]^kn]_eÇj�`a�Nh]jao�`a�

?_kj`e_ekj]ieajpkRannepkne]h�&K+N?R'�ia`e]jpa�

Paokhq_eÇj� Bena_pkn]h� LÖ�.//+0./3+TGTGCLB?-�

TKTS+BENPTS,�Be_dk�̀ k_qiajpk�_kjpeaja�qj]�
cqÄ]� iapk`khÇce_]*� ln}_pe_]� u� `e`}_pe_]*� _qu]�

bej]he`]`�ao�oanren�]�h]o�lanokj]o�a�ejopepq_ekjao�

ejrkhq_n]`]o�aj� ah� `ao]nnkhhk�`a� hko� lh]jao�`a�

]_kj`e_ekj]ieajpk�pannepkne]h,

J]� oacqj`]�_]qo]*�ao�oej�`q`]� h]�i}o�`ebÄ_eh� `a�

ajbnajp]n*�lknmqa�h]o�n]vkjao�`a�oq�ateopaj_e]�]�

oq�rav�okj�iÉhpelhao�u�lqa`aj�pajan�qj�knecaj�

ok_e]h*�a_kjÇie_k*�lkhÄpe_k*�ajpna�kpnko,� Kq_dko�

_ajpnko�lk^h]`ko�`ah�NanÉ�oa�d]j�]oajp]`k�oej�

jejcqj]� lh]jebe_]_eÇj� qn^]j]6,� ?hcqjko� d]j�

oe`k� bkni]hev]`ko �]�pn]r~o�`a�_]il]Å]o�ajbk+

_]`]o�aj�ah� pepqh]n *�oej�k^oanr]n�_nepanek�]hcqjk�

`a�lh]jebe_]_eÇj�qn^]j]*�_kik�ao�ah�_]ok�`a�hko�

]oajp]ieajpko�dqi]jko�k�_ajpnko�qn^]jko� ej+

bkni]hao,�@]fk�̀ e_d]o�_]il]Å]o�oa�nacqh]nev]nkj�
ej_hqok�lh]jko�`a�pn]v]`k�u� hkpev]_eÇj*�u�`a_h]+

6,� Qej�`q`]�h]�cn]j�iecn]_eÇj�`ao`a�}na]o�nqn]hao�]�h]o�qn^]j]o�_kjopepqua�qj]�`a�h]o�_]qo]o�lnej_el]hao�`a�h]�_na]_eÇj�

`a� jqarko� _ajpnko� lk^h]`ko� aj� h]� lanebane]� `a� h]o� cn]j`ao� _eq`]`ao,� Ctlhe_]j`k� hko� lnk_aoko� `a� atl]joeÇj� u�

_na_eieajpk�`a� h]o�_eq`]`ao*�ah�Nh]j�L]_ekj]h�`a�Bao]nnkhhk�Sn^]jk�0..4+0./3�]lnk^]`k�aj�fqj ek �`a�0..4�lkn�ah�

K ejeopanek�`a�Tereaj`]*�Akjopnq__eÇj�u�Q]ja]ieajpk*�oaÅ]h]� mqa�ah� pn]or]oa�`a� lk^h]_eÇj� nqn]h� &5.#�aj� /72.'�]�

lk^h]_eÇj�qn^]j]� &5.#�aj� /771'*�ao�qj]�paj`aj_e]�mqa�oa�i]jpeaja*�lnare~j`koa�mqa�]h�0./3�]h_]jv]nÄ]�ah�6.#�

`a�lk^h]_eÇj�qn^]j]�bnajpa�]h�0.#�`a�lk^h]_eÇj�nqn]h,
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n]pkne]o� `a� b}^ne_]*� oej� jejcqj]� l]npe_el]_eÇj�
`a�hko�Ek^eanjko�Jk_]hao7*�mqa�d]^nÄ]j�oe`k�hko�
hh]i]`ko� ]� _kjop]p]n� h]� _kjbknie`]`� _kj� hko�
heja]ieajpko�u�lkhÄpe_]o�`a�hko�ejopnqiajpko�`a�

lh]jebe_]_eÇj�qn^]jÄope_]�]lhe_]^hao,

J]�]l]ne_eÇj�`a�jqarko�]oajp]ieajpko�dqi]jko�

k�`a�_ajpnko�qn^]jko�ejbkni]hao�jk�d]�_ao]`k*�

h]o�k_ql]_ekjao�ejbkni]hao�a�ej_hqok�h]o�ehac]hao�

lnkheban]j�]�hk�h]nck�u�]j_dk�`ah�l]Äo*�]oÄ�ieoik�
lnkheban]j� h]o� _kjopnq__ekjao� afa_qp]`]o� oej�

]qpknev]_eÇj� u� aj� pn]jocnaoeÇj� _kj� hko� l]n}+
iapnko� `a� lh]jebe_]_eÇj� qn^]j]/.,� Cj� iq_d]o�

hk_]he`]`ao�oa�na]hev]j�_kjopnq__ekjao�qn^]j]o�

aj� }na]o� mqa� jk� okj� oqo_alpe^hao�`a� d]^ehep]+

_eÇj� qn^]j]*� u� mqa� aj� _kjoa_qaj_e]� jk� okj�
oqo_alpe^hao�`a�qok�qn^]jk*�hk�mqa�d]�hhar]`k�]�
mqa�ateop]j�]oajp]ieajpko�dqi]jko�aj�}na]o�
mqa�jk�_qajp]j�_kj�b]_pe^ehe`]`ao�`a�oanre_eko�

`a�]cq]*�`ao]cÑa�u�aha_pne_e`]`*�je�_kj�rÄ]o�`a�

_kjateÇj�_kj� h]�_eq`]`9�u*�hk�mqa�ao�lakn*�]oaj+

p]`ko�aj�}na]o�`a�neaock�l]n]� h]�re`]*�h]�o]hq`�u�

h]� ejpacne`]`�bÄoe_]�`a�h]o�lanokj]o,

7
q
')

O,
JM
')
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Ch� Nnkua_pk�`a�Lqark�Pach]iajpk�lna_eo]�mqa�

h]o�vkj]o�`a�qok�`ah�oqahk�oa�]lhe_]j�aj�h]o�ìna]o�

Sn^]j]o�u�ìna]o�Sn^]jev]^hao� Gjia`e]p]o� +h]o�

ìna]o� `a� Ctl]joeÇj� Sn^]j]� Gjia`e]p]+,� Qej

7,� Akjbknia�]h�]npÄ_qhk�/3�`ah�Pach]iajpk�`a�Dkni]hev]_eÇj�`a�h]�Nnklea`]`�aj�Nnkcn]i]o�`a�Tereaj`]�`ah�Cop]`k�]�

_]nck�`a�h]�AMDMNPG*�]lnk^]`k�lkn�ah�Ba_napk�Qqlnaik�LÖ�./.+0...+KRA8

 EV! @ZgZcX^V! YZ! M^ijaVX^vc! Z_ZXjiVgr'! Y^gZXiVbZciZ! d! V! igVksh! YZ! iZgXZgdh'! aVh! VXX^dcZh! YZ! hVcZVb^Zcid! [th^Xd�

ZhiVWaZX^YVh!Zc!Za!̂ c[dgbZ'!fjZ!hZ!hj_ZiVgrc!V!aVh!h^\j^ZciZh!eVgi^XjaVg^YVYZh5

>aVWdgVX^vc'!gZXi^[^XVX^vc!n !VegdWVX^vc!YZ!eaVcdh)

� ! ! !  

^)! <jVcYd!hZ!igViZ!YZ!Igd\gVbVh!YZ!O^k^ZcYV!fjZ!cd!XjZciZc!Xdc!eaVcdh'!shidh!hZ!ZaVWdgVgrc!n !hZgrc!VegdWVYdh�

bZY^VciZ!KZhdajX^vc!YZ!aV!@ZgZcX^V!YZ!M^ijaVX^vc)

^^)! <jVcYd!hZ!igViZ!YZ!Igd\gVbVh!YZ!O^k^ZcYV!fjZ!XjZciZc!Xdc!eaVcdh!VegdWVYdh'!^chXg^idh!d!cd'!fjZ!gZfj^ZgVc�

gZXi^[^XVX^dcZh'!shiVh!hZ!gZVa^oVgrc!n !hZgrc!VegdWVYVh!bZY^VciZ!KZhdajX^vc!YZ!aV!@ZgZcX^V!YZ!M^ijaVX^vc)

^^^)! <jVcYd!hZ!igViZ!YZ!Igd\gVbVh!YZ!O^k^ZcYV!fjZ!XjZciZc!Xdc!eaVcdh!VegdWVYdh'!^chXg^idh!d!cd'!fjZ!cd!gZfj^ZgVc�

gZXi^[^XVX^dcZh!d!bdY^[^XVX^dcZh'!hZ!ZbeaZVgrc!eVgV!hj!^chXg^eX^vc!aVh!KZhdajX^dcZh!fjZ!adh!VegdWVgdc)

^k)! <jVcYd!hZ!igViZ!YZ!Igd\gVbVh!YZ!O^k^ZcYV!fjZ!XjZciZc!Xdc!eaVcdh!h^c!VegdWVX^vc'!fjZ!gZfj^ZgVc!gZXi^[^XVX^dcZh'�

shiVh!hZ!gZVa^oVgrc!n !hZgrc!VegdWVYVh!bZY^VciZ!KZhdajX^vc!YZ!aV!@ZgZcX^V!YZ!M^ijaVX^vc)

r,� <jVcYd!hZ!igViZ!YZ!Igd\gVbVh!YZ!O^k^ZcYV!fjZ!XjZciZc!Xdc!eaVcdh!h^c!VegdWVX^vc'!fjZ!cd!gZfj^ZgVc�

gZXi^[^XVX^dcZh! d!bdY^[^XVX^dcZh'!hZgrc!VegdWVYdh!bZY^VciZ!KZhdajX^vc!YZ!aV!@ZgZcX^V!YZ!M^ijaVX^vc)

EVh!KZhdajX^dcZh!YZ!aV!@ZgZcX^V!YZ!M^ijaVX^vc! iZcYgrc!bsg^id!hj[^X^ZciZ!eVgV!hj!^chXg^eX^vc!Zc! adh!KZ\^higdh!IwWa^Xdh�

XdggZhedcY^ZciZh!$)))%)

=%!HigVh!VXX^dcZh

>c!XVhd!hZ!ZhiVWaZoXV!aV!cZXZh^YVY!YZ!didg\Vg!d!bdY^[^XVg!YZXaVgVidg^Vh!YZ![rWg^XVh'!gZ\aVbZcidh!̂ ciZgcdh!YZ!egde^ZYVY�

]dg^odciVa'!bZbdg^Vh!YZhXg^ei^kVh'!eaVcdh'!Vht!Xdbd!gZVa^oVg!XjVafj^Zg!VXX^vc!cZXZhVg^V!fjZ!edh^W^a^iZ!aV! ^chXg^eX^vc�

YZ! adh! YZgZX]dh! YZ!egde^ZYVY! YZ! adh! VY_jY^XViVg^dh'! <H?HIKB! aVh! Z_ZXjiVgr'! Y^gZXiVbZciZ'! bZY^VciZ! hZgk^X^dh! YZ�

iZgXZgdh'!d!ZcXVg\rcYdhZadh!V!aV!Zci^YVY!gZhedchVWaZ!fjZ!YZhVggdaav!Za!Igd\gVbV!YZ!O^k^ZcYV'!aV!XjVa!YZWZgr!Xjbea^g�

Xdc!Za!ZcXVg\d!YZcigd!YZa!eaVod!n !WV_d!aVh!XdcY^X^dcZh!ZhiVWaZX^YVh!edg!<H?HIKB'!WV_d!gZhedchVW^a^YVY'!Zc!k^gijY!V!ad�

ZhiVWaZX^Yd!Zc!Za!:gitXjad! ,.!YZa!FVgXd!EZ\Va)!>c!XVhd!hZ!gZfj^ZgV!aV!^chXg^eX^vc!YZ!Va\jcd!YZ!adh!YdXjbZcidh!X^iVYdh�

VciZh! adh!KZ\^higdh!IwWa^Xdh!XdggZhedcY^ZciZh'! Zhidh!YZWZgrc! XdciVg!Xdc! aV!k^hVX^vc!YZ!aV!@ZgZcX^V!YZ!M^ijaVX^vc!YZ�

<H?HIKB'!ad!fjZ!Xdchi^ij^gr!bsg^id!hj[^X^ZciZ!eVgV!hj!^chXg^eX^vc 

/.,� QacÉj�`]pko�_kjpaje`ko�aj�ah�Nh]j�Copn]p~ce_k�`a�Bao]nnkhhk�L]_ekj]h� Nh]j�@e_ajpaj]nek ]lnk^]`k�lkn�ah�?_qan`k�

L]_ekj]h�aj�i]nvk�`a�0.//*� Ncd!YZ!adh!egdWaZbVh!fjZ!dWhiVXja^oVc!aV!^ckZgh^vc!Zc!aV!XdchigjXX^vc!YZ!k^k^ZcYVh!Zh�

aV!^c[dgbVa^YVY!Zc!aV!egde^ZYVY!YZ!adh!egZY^dh)!>c!Za!rbW^id!jgWVcd'!Za!//!!Zh!edhZtYd!^aZ\VabZciZ'!b^ZcigVh!fjZ!Zc!Za�

hZXidg!gjgVa!aV!^c[dgbVa^YVY!VaXVcoV!Va!33!!YZa!idiV a!YZ!egZY^dh)!>c!Za!XVhd!YZ!aVh!ZY^[^XVX^dcZh'!aV!^c[dgbVa^YVY!VaXVcoV�

Va!2+!!YZa!idiVa) 
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ai^]nck*� i]jpeaja� ]� h]o� }na]o� `a� lnkpa__eÇj�
`ajpnk�`a� h]�Xkj]�`a�Pach]iajp]_eÇj�Cola_e]h�
u�]� h]o�}na]o�nqn]hao�`ajpnk�`a� h]�Xkj]�?cnÄ_kh]*�
laoa�]�h]�aheiej]_eÇj�`ah�ìna]�Pqn]h�u�ah�ìna]�`a�
Nnkpa__eÇj�mqa�mqa`]nÄ]j� ej_hqe`]o�aj� h]�_]pa+
cknÄ]�]ilhe]�`ajkiej]`] ìna]�jk�Sn^]jev]^ha ,

Kaj_eÇj� ]l]npa�iana_a�ah� ]npÄ_qhk�63�`ah� Nnk+

ua_pk�̀ a�Lqark�Pach]iajpk*�mqa�aop]^ha_a�mqa8�

 EVh!dXjeVX^dcZh!Zc!ÜgZV!Gd!NgWVc^oVWaZ!cd!hdc�

bViZg^V!YZ!gZXdcdX^b^Zcid'! c^!YZ!hVcZVb^Zcid�

[th^Xd(aZ\Va6!n'! cd!ejZYZc!VXXZYZg!V! adh!hZgk^X^dh�

ewWa^Xdh!n!Zfj^eVb^Zcid!jgWVcd!Wrh^Xd )

J]� ja_aoe`]`� `a�kneajp]n�ah� _na_eieajpk� mqa�

h]o� lnej_el]hao� _eq`]`ao� `ah� NanÉ� d]j� paj e+

`k� aj� hko� Éhpeiko� oapajp]� ]Åko� u� ah� mqa� oa�

lnar~*� d]_e~j`khk� okopaje^ha*� namqeana� `a�

h]� ]lhe_]_eÇj� oeiqhp}ja]� `a� h]� lh]jebe_]_eÇj�

qn^]jÄope_]� u� `a� h]� bkni]hev]_eÇj9� ajpaj`e`]�

aop]� É hpei ]� _kik� h]� dann]i eajp]� ]� pn]r~o�
`a� h]� _q]h� jk� okhk� oa� hacepeia� h]� k_ql]_eÇj�

`ah� oqahk�]� pn]r~o�`a� h]� pepq h]_eÇj*�oejk�_kik�

]mqahh]�mqa�laniep]�`]n�okhq_eÇj�qn^]j]�]� hko�

]oajp]ieajpko�ateopajpao,

?i^]o�p]na]o�+a h�_na_eieajpk�kn`aj]`k�`a� h]o�
_eq`]`ao� u� h]� bkni]hev]_eÇj� `a� h]� lnklea`]`+

bkni]nkj�l]npa�`ah�Nh]j�`a�Ek^eanjk�`a�Na`nk�

N]^hk�Iq_vujjoge*�mqeaj�]oqieÇ�na_eajpaiajpa�
bqj_ekjao,

Paola_pk�`a� h]� lneian]*�d]^eaj`k�pn]jo_qnne`k�
i}o�`a�pnaejp]�]Åko�`ao`a�h]�ajpn]`]�aj�recaj+
_e]� `ah� lneian� i]n_k� jkni]perk� nabane`k� ]� h]�

bkniqh]_eÇj�u�]lnk^]_eÇj�`a� hko� ejopnqiajpko�

`a� lh]jebe_]_eÇj� qn^]j]*� oej� mqa� oq� ]lhe_]_eÇj�

]h_]j_a�oemqean]�]h�3.#�`a�h]o�iqje_el]he`]`ao�

lnkrej_e]hao� `ah� l]Äo9�ao�_h]nk�mqa�ah� napk�aop}�

aj�h]�_]l]_ep]_eÇj*�aopÄiqhk�a�eilqhok�l]n]�mqa�
hko� Ek^eanjko� Jk_]hao� l]npe_elaj� `a� i]jan]�

]_per]� aj� h]� bkniqh]_eÇj� u� ]lnk^]_eÇj� `a� hko�

ejopnqiajpko�`a�lh]jebe_]_eÇj�qn^]j]*�mqa�okj�

namqeoepk�ej`eolajo]^ha�l]n]�ah�_na_eieajpk�kn+
`aj]`k�u�okopaje^ha�`a�h]o�_eq`]`ao,

Cj� hk� nabanajpa�]� h]� bkni]hev]_eÇj*� h]� p]na]� `ah�

jqark�Ek^eanjk*�jk�ao�okhk�qncajpa�oejk�p]j�`e+

bÄ_eh�_kik�ja_ao]ne],�Sj]�lneian]�^qaj]�oaÅ]h�ao�
mqa�ah� lnkcn]i]�Nnkleap]nek�Denia*�]jqj_e]`k�

aj� oq� Nh]j�`a�Ek^eanjk*� lnara]� h]� ]_ahan]_eÇj�

`ah�lnk_aok�̀ a�bkni]hev]_eÇj�laj`eajpa*�]�l]npen�

`a� h]� `kp]_eÇj�`a�na_qnoko�]� hko�ajpao�`ao_aj+

pn]hev]`ko�+nacekjao�u�iqje_el]he`]`ao+�l]n]�oq�

afa_q_eÇj�`ao_ajpn]hev]`]*�nacqh]`]�u�oqlanre+

o]`]�lkn�ah�Ek^eanjk�Aajpn]h,
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