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ĞÌĴÎĤĖ�ĞĮ�ËĖĮKĖĖÌ�ĒÎŌÎKÌĖĬİŊ
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Sj�pai]�^]op]jpa�_kjpnkranpe`k�aj�ah�_]ilk�`a�

h]�`k_pnej]�̀ a�hko�`ana_dko�na]hao*�oej�`q`]�]hcq+
j]*�ao�h]�qoq_]leÇj,�Gjopepq_eÇj�`a�]jpecq]�`]p]*�

_qu]�la_qhe]ne`]`�u�_]n]_panÄope_]�i}o�nao]hp]`]�

lkn�hko�paÇne_ko�̀ ah�`ana_dk�lner]`k*�ao�h]�`a�pn]o+

iepen�h]�lnklea`]`�]�qj�lkoaa`kn�u�d]_an�lan`an�

h]� lnklea`]`�]� oq� na]h� lnkleap]nek*�`ao_]np]j`k�

_q]hmqean�pelk�`a�raopecek�ok^na�h]�lnklea`]`,

J]� qoq_]leÇj� _kik� ejopepq_eÇj� fqnÄ`e_]� lkn� oÄ�

okh]� cajan]�`eo_qoeÇj� ]� jerah� `k_pnej]nek� u�fq +
neolnq`aj_e]h,� Qej� ai^]nck*� ah� `a^]pa� jk� okhk�

oa�_ajpn]�`a�ik`k�cajan]h*�oejk�mqa�ateopa�qj]�

oanea�`a�`eo_qoekjao�_kh]pan]hao�mqa�oa�_en_qjo+

_ne^aj�]�aopa�ejopepqpk*�r]ha�`a_en*�jk�okhk�`eo_q+

peiko� h]� qoq_]leÇj� _kik� ejopepqpk�r]he`k�l]n]�

oan�nacqh]`k�lkn�ah�kn`aj]ieajpk�fqnÄ`e_k*�oejk�

mqa*�]`ai}o*�oa�̀ eo_qpa�ok^na�oqo�aba_pko*�lnaoq+

lqaopko�u�`ai}o�ahaiajpko�mqa�h]�_kjbkni]j,

?oÄ*� oa�`eo_qpa�aj� `k_pnej]� oe� ah� lna_]nek� peaja�

lkoe^ehe`]`�`a�qoq_]lenah�^eaj�i]pane]�`a�lkoa+

oeÇj*�oe�qj]�lanokj]�fqnÄ`e_]�lqa`a�pajan�Vc^bjh�

Ydb^c^�u*� lkn�p]jpk*� qoq_]len� qj� ^eaj*� oe� mqe~j�

]`mqeneÇ� qj� ^eaj� ia`e]jpa� ik`k� `aner]perk�

lqa`a�okhe_ep]n�`a_h]n]_eÇj�`a�lnkleap]nek�ia+

`e]jpa�h]�qoq_]leÇj*�oe� h]�oajpaj_e]�mqa�`a_h]n]�

lnkleap]nek�lkn�qoq_]leÇj�ao�̀ a_h]n]per]�k�_kjo+
pepqper]9� ajpna� kpn]o� `eo_qoekjao� a� ejmqeapq`ao�

mqa�jk�d]j�oe`k�i]pane]�`a�ejraopec]_eÇj,

Cj�aoa�kn`aj�`a� e`a]o*�oa�lnacqjp]�oe�ao�lkoe^ha�

mqa�qj� _klnkleap]nek�]`mqean]� rÄ]� qoq_]leÇj�ah�

^eaj� _kiÉj� mqa�ao� k^fapk�`a� _klnklea`]`9�aj�

kpn]o� l]h]^n]o*� oe� ao�lkoe^ha� h]� qoq_]leÇj� ajpna�

_klnkleap]neko,� J]� naolqaop]*� oej� `q`]*� l]na_a�

b}_eh9� lqao*� oej� ja_aoe`]`� `a� na]hev]n� qj� i]ukn�
]j}heoeo*�lk`nÄ]�okopajanoa�mqa�jqaopn]�haceoh]_eÇj�

_ereh�naolkj`a�̀ a�i]jan]�p]f]jpa�u�_kjpqj`ajpa�]�

aop]�lnacqjp]*�jk�]`iepeaj`k�h]�qoq_]leÇj�ajpna�

_klnkleap]neko�k�_kj`kiejko,�Ch�]npÄ_qhk�763�`ah�

AÇ`eck�Aereh�oaÅ]h]�mqa�jejcqj]�̀ a�hko�_klnkleap]+

neko�je�oq_aoknao�lk`n}j�]`mqenen�lkn�lnao_nel_eÇj�

]`mqeoeper]�hko�^eajao�_kiqjao,�Cj�_kjoa_qaj_e]*�

`a�i]jan]�atlnao]�oa�lnkdÄ^a�qoq_]len�h]�lnklea+

`]`�`a�hko�^eajao�_kiqjao�ajpna�_klnkleap]neko,

Lk�k^op]jpa*�`a^aiko�_kjoe`an]n�mqa�ah�]j}heoeo�

`a�_eanp]o�nach]o�`ah�`ana_dk�_kjopepqua�qj�pai]�

_]i^e]jpa� u� r]ne]^ha� mqa� jk� oa� ]ckp]� aj� qj�

iank�]j}heoeo�`a� h]� jkni]9�oejk�mqa� YZWZ!igVh(

XZcYZg!hj!dWhZgkVX^vc!Va!egZhZc!iZ�u�egdedcZg!jcV�

^ciZgegZiVX^vc!hZ\wc!aVh!cZXZh^YVYZh!egrXi^XVh!YZ�

adh!hZgZh!]jbVcdh T� Cj� aoa� oajpe`k*� ia`e]jpa

/,� KMP?JCQ� FCPTG?Q*� PÇiqhk,�  >E! IK><:KBH!~>h! edhZZYdg! d! iZcZYdg! $YZiZciVYdg%9!:! egdevh^id! YZa!<jVgid! IaZcd�
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ah� lnaoajpa� ]npÄ_qhk*� lnapaj`aiko� ]j]hev]n� h]�

]lhe_]_eÇj� u�recaj_e]�`a� h]� nach]�`a� h]� eilnao+�
_nelpe^ehe`]`� `a� hko� ^eajao� _kiqjao� ajpna� hko�
_klnkleap]neko�aj�jqaopnk�AÇ`eck�Aereh*�u�h]�lk+

oe^ehe`]`�`a�]lhe_]_eÇj�`a�h]�qoq_]leÇj,�Lk�jko�

ajbk_]iko�aj�`ao_ne^en�u�fqopebe_]n�h]�jkni]9�oejk�
mqa�ejpajp]naiko�ajpaj`an�h]o�n]vkjao�mqa�fqo+
pebe_]j� h]�nach]�lnareop]�aj� h]�jkni]*�]�l]npen�`ah�

]j}heoeo�`ah�`ana_dk�_kil]n]`k�ok^na�ah�pai],

AA(� MKM;9HAÖF4�FG;AÖF�Q�>MF<9E=FLG

Rn]`e_ekj]hiajpa*� h]� `k_pnej]�`abeja� h]� qoq_]+

leÇj0*� k� lnao_nel_eÇj� ]`mqeoeper]� `a� `kiejek*�
_kik�qj�ik`k�`a�]`mqeoe_eÇj�`a�h]�lnklea`]`*�
aj�renpq`�`a�h]�lkoaoeÇj�lnkhkjc]`]�lkn�qj�`a+

paniej]`k�lanek`k�`a�peailk*�mqa�r]nÄ]�oacÉj�

h]� j]pqn]hav]� `ah� ^eaj� lkoaÄ`k,�Qa�pn]p]�`a� qj�

ia_]jeoik�`a�]`mqeoe_eÇj�`a�h]�lnklea`]`�lkn�

h]� lkoaoeÇj� lnkhkjc]`]� a� ejejpannqile`]� `ah�

^eaj*�_kj�Vc^bjh�Ydb^c^)

J]�qoq_]leÇj�oa�aj_qajpn]� nacqh]`]�aj�ah� ]npÄ+
_qhk�73.�`a�jqaopnk�AÇ`eck�Aereh�mqa�oaÅ]h]� hk�

oec�qeajpa8 EV�egde^ZYVY�̂cbjZWaZ�hZ�VYfj^ZgZ�edg�
egZhXg^eX^vc�bZY^VciZ�aV�edhZh^vc�Xdci^cjV'�eVXt(

[^XV�n�ejWa^XV�Xdbd�egde^ZiVg^d�YjgVciZ�Y^Zo�Vudh)�

Qa�VYfj^ZgZ�V�adh�X^cXd�Vudh�XjVcYd�bZY^Vc�_jhid�

itijad�n �WjZcV�[Z )� Qa� lqa`a�]lna_e]n� mqa� aop]�

`eolkoe_eÇj� jkni]per]� oa� pn]p]� ]� h]� qoq_]leÇj�

_kik�qj�ik`k�`a�]`mqeoe_eÇj�`a�h]�lnklea`]`�

bqj`]`]�ok^na� h]� lkoaoeÇj�`a�qj�^eaj*� lnkhkj+

c]`]�lkn�qj�_eanpk�lanek`k�`a�peailk,

Jko� ahaiajpko� mqa� _kjbecqn]j� h]� qoq_]leÇj�

okj*� lkn� qj� h]`k*� h]� lkoaoeÇj� `ah� ^eaj� `ah� jk�

lnkleap]nek�u*�lkn�kpnk*�qj]�lkoaoeÇj�lnkhkjc]+

`]�aj� ah� peailk,�Reailk�i}o� lkoaoeÇj�`aner]�
mqa� qj]� oepq]_eÇj� `a� da_dk� oa� pn]jobknia� aj�

lnklea`]`� hacepei],� Nkn�ahhk*� oa� okopeaja� mqa� Ñ
 aV�edhZh^vc�hZ�VatV�Xdc�Za�i^Zbed�n�aV�\Zhi^vc�YZ� [

adh�W^ZcZh'� iZgb^cV� ig^jc[VcYd� aV�edhZh^vc'� fjZ� pj

\ZcZgV�jc�XVgVXiZgthi^Xd�n�YZ[^c^i^kd�YZgZX]d�gZVa)� [
>c�X^Zgid�hZci^Yd'�aV�jhjXVe^vc�gZegZhZciV�iVbW^sc� ÅCB Ć A ÅǼ Å Ç ÅĆ �

aV�hjeZgedh^X^vc�YZa�]ZX]d�hdWgZ�Za�YZgZX]d .)

Cj�aoa�kn`aj�`a� e`a]o*� oa�d]� oaÅ]h]`k�mqa� aV�

jhjXVe^vc�hjedcZ'�edg�jc�aVYd'�aV�Vig^WjX^vc�YZa�

Ydb^c^d�V�fj^Zc�]V�h^Yd�edhZZYdg'�WV_d�YZiZgb^(

cVYVh�XdcY^X^dcZh'� YjgVciZ�X^Zgid� i^Zbed)� IZgd�
YZ�digd� aVYd'� aV� jhjXVe^vc�YZiZgb^cV� iVbW^sc�

cZXZhVg^VbZciZ'� aV�esgY^YV� YZa�YZgZX]d�edg�Za�
egde^ZiVg^d�fjZ�hZ�]V�bVciZc^Yd�eVh^kd�VciZ� aV�

edhZh^vc�YZa�jhjXVe^ZciZ /)

Cj� _q]jpk� ]h� bqj`]iajpk� `a� h]� qoq_]leÇj*� h]�

`k_pnej]� `]� ]� _kjk_an� `erano]o� paknÄ]o� ok^na�

ah� bqj`]iajpk�`a�aopa� ejopepqpk,�Qej�ai^]nck*�

`ajpnk� `a� ahh]o*� oa� `aop]_]� ^}oe_]iajpa�`ko,�

J]� lneian]� ao� h]� paknÄ]� oq^faper]� mqa� okopeaja�
mqa� h]� lan`e`]�`a� h]� lnklea`]`� lkn�qoq_]leÇj�

oa�fqopebe_]� aj� n]vÇj� `a� h]� najqj_e]� p]_ep]� `ah�
pepqh]n*�aj� b]rkn�`ah� lkoaa`kn9�u� h]� hau�pki]�aj�

_kjoe`an]_eÇj�h]�]_pepq`�kieo]�k�jachecajpa�`ah�

lnkleap]nek�aj� nah]_eÇj�]h� ^eaj,�Cj�aoa�oajpe`k*�

oa�okopeaja�mqa� aV�egde^ZYVY�VWVcYdcVYV'�fjZ�

cd�egde^X^V�gZ[aZ_dh�V�aV�XdaZXi^k^YVY�hZV�YZ�[dgbV�

hdX^Va�d�ZXdcvb^XV�ejZYZ�hZg�jhjXVe^YV)�EV�egd(

e^ZYVY�eVhV�hZg�VYfj^g^YV�edg�VfjZa�edhZZYdg�fjZ�
Xjbea^v�Zhir�YZhi^cVX^vc�hdX^Va�Zc�eZg_j^X^d�YZ�jc�

egde^ZiVg^d�^cZgiZ 0)

Nkn� kpnk� h]`k*� _kj� qj]� _kj_al_eÇj� `eopejp]*�

]l]na_a�h]�paknÄ]�k^faper]�ok^na�ah�bqj`]iajpk
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0,� Jko�]jpa_a`ajpao�ok^na�ah�knecaj�`a�h]� qoq_]leÇj�`]p]j�`ao`a�h]�~lk_]�`ah�Bana_dk�Pki]jk�u�oa�oepÉ]�aj� h]�Jau�

`a� h]o�VGG�R]^h]o,�Qk^na�ah� l]npe_qh]n*�oa�oaÅ]h]�mqa�ÇYZhYZ�aV�brh�VaiV�Vci^\xZYVY�hZ�gZXdcdXZ�aV�cZXZh^YVY�hdX^Va�YZ�

ZhiZ�̂ chi^ijid)�>a�YZgZX]d�gdbVcd�ad�Y^hX^ea^cv�Xdbd�jc�bdYd�YZ�VYfj^h^X^vc)�EV�^\aZh^V�aZ�]^od�gZhig^XX^dcZh'�edg�gVodcZh�

bdgVaZh�n �Xdc�hdedgiZ�Zc�Za�YZgZX]d�cVijgVa'�edg�Za�]ZX]d�YZ�VYb ^i^g�aV�jhjXVe^vc�jcV�Zmegde^VX^vc�h^c�^cYZbc^oVX^vc )

Cj8�AMQR?*�Behr]jen�Hko~�`],� NhjXVe^Yd5�Ydjig^cV�Z_jg^hegjYZcX^V )�Cj8�KZk^hiV�YZ�Bc[dgbVcYd�EZ\^haVi^kV'�Tkh,�14*�LÖ

/21,�@n]oehe]8�/777*�l,�10/,� "

1,� FCPLìLBCX�EGJ*�?jpkjek,�EV�IdhZh^vc)�Nneian]�C`e_eÇj,�K]`ne`8�C`epkne]h�Aerep]o�Q,?,*�/76.*�ll,�2.7+2/.,� GD

2,� KMP?JCQ�KMPCLM*�?jpkjek�K]jqah,� EV�jhjXVe^vc )�Cj8�KZk^hiV�CjgtY^XV'�LÖ�1,�K]`ne`8�Sjeranoe`]`�?qpÇjki]�`a

K]`ne`*�0...*�l,�/54,� M

3,� @?PPMQ�@P?LR*�A}ooek�?qcqopk,� =Vh�FdYVa^YVYZh�YZ�NhjXVe^Yd�V�kVadg^oVcYd�YV�edhhZ�( �igVWVa]d�Xdbd�bZ^d�YZ� O�

VYfj^h^crd�YV�egde^ZYVYZ�̂bdW^a^rg^V )�Cj8�KZk^hiV�YZ�=^gZ^id�Ig^kVYd'�Tkh,�23,�0.//*�l,�0./7,

ÀÎÏĬÎÏĞĖĔÊĔ� L� ĲİĲĒÊÏĞĨÌŅ� ŃǼÎİ� ĒÎÏĬÎÏĞĖĮÊĬĞÎİ� ÏĲĖĔĖÌ� ÊĔĪĲĞĬĞĬ� ÏÎĬ� ÏĬĖİĒĬĞÏĒĞĨÌ� ÊĔĪĲĞİĞĮĞĴÊ� ĦÎİ� ËĞĖÌĖİ� ĒÎIĲÌĖİN
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`a� h]� qoq_]leÇj� mqa�]beni]�mqa� h]� qoq_]leÇj*�

i}o�mqa�qj]�o]j_eÇj�]h�lnkleap]nek�lkn�h]�]_pe+
pq`�kieo]�mqa�oqlkja�qj]�]l]najpa�najqj_e]�
p]_ep]�`ah�pepqh]n*�lanoecqa�h]�aop]^ehe`]`�`a� hko�

`ana_dko� na]hao,� Cop]� paknÄ]*� okopeaja� mqa� h]�
oacqne`]`� `a� hko� pepqh]nao� `a�`ana_dko� na]hao�
jk� oanÄ]� lkoe^ha� oe� jk� ateopeaoa� h]� qoq_]leÇj*�

lqao� oeilhaiajpa� oa� paj`nÄ]� mqa� ejraopec]n�

h]� hacepei e`]`� `a� hko� pÄpq hko� `a� lnklea`]`� ]�
pn]r~o�`a� hko� oechko,�W]� mqa� lkn�Za�eg^cX^e^d�YZ�
ad�[^a^VX^vc�YZ�adh�Ydb^c^dh'�jc�hdad�itijad�̂ cZ[^XVo�

XdbegdbZiZgtV� idYdh� adh�edhiZg^dgZh'� edh^W^a^(

iVcYd�VXX^vc� gZ^k^cY^XVidgtV� ^begZhXg^ei^WaZ�d�

ZiZgcV'�VbZcVoVcYd�V�adh�VXijVaZh�egde^ZiVg^dh�

^cYZ[^c^YVbZciZÉ1)� Cj� ^qaj� naoqiaj*� hk� mqa�

aop]�paknÄ]�oaÅ]h]�ao�mqa�h]�bej]he`]`�`a�h]�qoq+

_]leÇj�  ao�Y^[^XjaiVg�h^ijVX^dcZh�YjgVYZgVh�YZ�
XdcigVY^XX^vc�ZcigZ�h^ijVX^vc�edhZhdg^V�n�YZ�egd(

e^ZYVY�n'�Xdc�Zaad'�h^bea^[^XVgaV�h^ijVX^vc�_jgtY^XV�
n�eVX^[^XVgaV�n'�V�aV�kZo'�XdbeaZiVg�aV�egdiZXX^vc�

YZa�igr[^Xd�2)�Qa�bqj`]iajp]*�aj�aoa�oajpe`k*�aj�

 Vig^Wj^g�_jg^Y^X^YVY�V�h^ijVX^dcZh�YZ�]ZX]d�fjZ�

eZgYjgVc�Zc�Za�i^Zbed 3)

Cj� _kj_hqoeÇj*� `a^aiko� ajpaj`an� mqa*� aj� h]�

]_pq]he`]`*� h]� qoq_]leÇj� oa�iqaopn]� _kik� qj�

^chi^ijid�Va�hZgk^X^d�YZa� igr[^Xd'�V�XjnV�hZ\jg^YVY�
]Vc� YZ�hVXg^[^XVghZ� h^ijVX^dcZh�_jgtY^XVh�eZgd�

cd�[rXi^XVh�XjVcYd�aV�^cZgX^V�YZ�adh�i^ijaVgZh�n�Za�

Z_ZgX^X^d�egdadc\VYd�YZbVh^VYd�i^Zbed�]VXZc�

gZheZiVWaZ�Za�^ciZgsh�YZa�i^ijaVg�VeVgZciZ�n �VXi^kd�

fjZ�Za�YZa�itijad�gZVa 4)�Nqao� ao�hdX^VabZciZ�XdckZ(

c^ZciZ�YVg�hZ\jg^YVY�n�ZhiVW^a^YVY�V�aVh�egde^ZYVY'�

W^Zc�Xdbd�Xdchda^YVg�YZ�VYfj^h^X^dcZh�n�[VX^a^iVg�

aV�egjZWV�YZa�Ydb^c^d /.,

AAA(� ;GHJGHA=<9<

Sj�^eaj*�k�qj�`ana_dk�na]h�ok^na�qj�^eaj*�lqa+
`a� lanpaja_an� ]� i}o� `a� qj]� lanokj]*� hk� _q]h�

oqlkja� h]� ateopaj_e]� `a� _kpepq h]ne`]`� `a� qj�
ieoik�`ana_dk9�jk�k^op]jpa� XjVcYd�Za�YZgZX]d�
fjZ�XdggZhedcYZ�V�kVg^dh�hj_Zidh�Zh�aV�egde^ZYVY�

YZ�jc� W^Zc� hZ�ZbeaZV�Za� isgb^cd�ZheZXt[^Xd�YZ�

XdcYdb^c^d j*�k�oeilhaiajpa*�_klnklea`]`,�Ba�
]_qan`k�_kj�ahhk*� h]�_klnklea`]`�ao� Za�YZgZX]d�
YZ�egde^ZYVY�fjZ�hdWgZ�Za�idiVa�YZ�jcV�b^hbV�XdhV�

n�hdWgZ�XVYV�jcV�YZ�hjh�eVgiZh� i^ZcZ�Ydh�d�brh�

eZghdcVh�Xdc_jciVbZciZ #-)

J]�ateopaj_e]�`a�h]�_klnklea`]`�`apaniej]�mqa�
_]`]�_klnkleap]nek�pajc]�`ana_dk�]� qj]�_qkp]�

`ah� pkp]h,� Nkn� p]jpk*� `a^an}� l]npe_el]n� &aj� hko�

^ajabe_eko*�]oÄ�_kik�aj�h]o�_]nc]o'�aj�]nikjÄ]�]�
oqo�_qkp]o�naola_per]o9�oej�lanfqe_ek�̀ a�mqa�_]`]�
_klnkleap]nek� lqa`]� qpehev]n� `ah� ^eaj� _kiÉj*�

lank�oej�]hpan]n�oq�`aopejk�je�lanfq`e_]n�ah� ejpa+

n~o�`a� hko� `ai}o� _klnkleap]neko� &]npÄ_qhk� 752�

AÇ`eck�Aereh',�Cnck*�d]u�_klnklea`]`�_q]j`k�qj�

^eaj�lanpaja_a�lkn�_qkp]o� e`a]hao�]�`ko�k�i}o�

lanokj]o�&]npÄ_qhk�747�AÇ`eck�Aereh',

J]�bej]he`]`�`a�h]�_klnklea`]`�ao�ah�qok�u�̀ eobnq+

pa�̀ a�hko�^eajao�_kiqjao*�lkn�ahhk�oa�na_kjk_a�]�

_]`]�_klnkleap]nek�ah�qok�̀ ena_pk�`ah�^eaj,�A]`]�

_klnkleap]nek�lqa`a�̀ eolkjan�̀ a�oq�_qkp]�e`a]h*�

raj`anh]*�̀ kj]nh]*�k�_a`anh]�^]fk�_q]hmqean�pÄpqhk�

a�ej_hqoera�cn]r]nh]o�&]npÄ_qhk�755�AÇ`eck�Aereh'9�

oej� ai^]nck*� jk�lqa`a�aj]faj]n�lkn�oe� okhk�ah�

^eaj� ej`ereok� k� qj]� l]npa� `a� aopa*� aj� lneian�

hqc]n*� lknmqa�ah� ^eaj� jk� lanpaja_a� okhk�]�~h� u

4,� AMQR?*�Behr]jen�Hko~�`],�He)�<^i)'�l,�100,

5,� UCQRCPK?LL*� F]nnu9� UCQRCPK?LL*� F]ni� Napan9� ESPQIW*� I]nh+Faejv� u� CGAIK?L*� Beapan,� =ZgZX]dh� KZVaZh'�

pn]`q__eÇj�`a�Hko~�K]nÄ]�Kemqah�Ekjv}hao,�K]`ne`8�Dqj`]_eÇj�Aqhpqn]h�`ah�Lkp]ne]`k*�0..5*�l,�476,

6,� K?RRG?*�D]^ek�K]ne]�`a,� NhjXVe^Yd�YZ�WZch�Äbdks^h�Z�_jg^hegjYscX^V�Yd�LM? )� Cj8�KZk^hiV�YZ�Bc[dgbVcYd�EZ\^haVi^kV'�

Tkh,�/7*�LÖ�54,�@n]oehe]8�/760*�l,�/66,

7,� J?APSX� @CPBCHM*� Hko~� Jqeo,� >aZbZcidh� YZ�=ZgZX]d� <^k^a'� Rkik� GGG*� Tkh,� G*� =ZgZX]d�KZVaZh'� IdhZh^vc�n �Igde^ZYVY'�

Qacqj`]�C`e_eÇj,�K]`ne`8�Bugejokj*�0..1*�l,�/3/,

/.,� EMKCQ*�Mnh]j`k,�=^gZ^idh�KZV^h)�Pek�`a�H]jaenk8�Dknajoa*�0..2*�l,� /6/,

//,� RP?@SAAFG*�?h^anpk,�Bchi^ijX^dcZh�YZ�=ZgZX]d�<^k^a'�Tkh,�GG,�K]`ne`8�Pareop]�`a�Bana_dk�Nner]`k*� /745*�l,�22/,

/0,� ?JCQQ?LBPG� PMBPîESCX*�?npqnk� u� kpnko,� MgViVYd�YZ� adh�=ZgZX]dh�KZVaZh'� G*� Qacqj`]� C`e_eÇj,� Akhki^e]8�Raieo+�

HqnÄ`e_]�`a�Adeha*�0../*�l,�6.,
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iq_dk�iajko�qj]�l]npa�i]pane]h*�lqao�ahhko�jk�
peajaj�qj�`ana_dk�at_hqoerk�ok^na�jejcqj]�lkn+
_eÇj�_kj_nap]�`ah� ^eaj,�Ch� _klnkleap]nek�lqa`a�
atecen�h]�`eokhq_eÇj�`ah� aop]`k�`a�_klnklea`]`�
aj�_q]hmqean�ikiajpk*�o]hrk�mqa�oa�d]u]�l]_p]+
`k�̀ a�lani]ja_an�aj�_klnklea`]`�k�̀ eolkoe_eÇj�

hac]h�`eopejp]�&]npÄ_qhk�762�AÇ`eck�Aereh',

J]�]`iejeopn]_eÇj�ok^na�ah� ^eaj�_kiÉj�_knnao+

lkj`a� ]� h]� pkp] he`]`� `a� _klnkleap]neko,� Jko�

]_qan`ko� ok^na� h]� ]`iejeopn]_eÇj� kn`ej]ne]� u*�
lkn�aj`a*�ah�qok�`ah�^eaj�oa�pki]j�lkn�i]uknÄ]�

]^okhqp]*�h]�_q]h�oa�_]h_qh]�_kjbknia�]h�r]hkn�̀ a�
h]o�_qkp]o� &]npÄ_qhk�75/,0�AÇ`eck�Aereh',� N]n]� hk�

_q]h�oa�`a^a�pajan�aj�_qajp]�mqa� h]o�_qkp]o�oa�
lnaoqiaj� ecq]hao*� o]hrk� lnqa^]� aj� _kjpn]nek�

&]npÄ_qhk� 75.�AÇ`eck� Aereh',� N]n]� afan_an� ]_pko�

`a� `eolkoe_eÇj*� k� l]n]� cn]r]n� k� ]nnaj`]n9� ]oÄ�

_kik� l]n]� _kjopepqen�`ana_dko� na]hao� ok^na�ah�

^eaj�_kiÉj*�oa�ateca�qj]jeie`]`�`a�pk`ko� hko�

_kj`kiejko�&]npÄ_qhk�75/,/� AÇ`eck�Aereh',

J]� _klnklea`]`� oa� lean`a� k� atpejcqa� lkn� h]o�

ieoi]o�_]qo]o�mqa�oa�atpejcqaj� h]� lnklea`]`�

at_hqoer]9� ]oÄ�_kik�lkn�]_qan`k�`a� hko� _klnk+

leap]neko�&`ereoeÇj�u�l]npe_eÇj�`ah�^eaj�_kiÉj'*�

lkn�_kj_ajpn]_eÇj�`a�pk`]o�h]o�_qkp]o�aj�qj�okhk�

lnkleap]nek*�lkn�`aopnq__eÇj�pkp]h�`ah�^eaj*�lkn�

aj]faj]_eÇj�`a�qj�^eaj�]�qj�pan_ank,

Qej�lanfqe_ek�`a�hk�oaÅ]h]`k*�oa�`a^a�`af]n�oaj+
p]`k*� l]n]� aba_pko�`ah� lnaoajpa� pn]^]fk*�mqa� h]�

_klnklea`]`�oqlkja�qj]�_klkoaoeÇj*�ao�`a_en*�

ah�afan_e_ek�`a�h]�lkoaoeÇj�ok^na�ah�ieoik�^eaj�

aj�ah�ieoik�cn]`k�lkn�l]npa�`a�hko�_klnkleap]+

neko,�Lk�k^op]jpa*� Zc�c^c\wc�XVhd�Za�hZudgtd�YZ�

adh�XdedhZZYdgZh�Zhir�Y^k^Yd�Zc�XjdiVh)�LZbZ_VciZ�

Y^k^h^vc�hdad�ejZYZ�gZ[Zg^ghZ�Va�YZgZX]d�Zc�Xjnd�

Z_ZgX^X^d�edhZVc� adh�XdedhZZYdgZh6�adh�XdedhZZ(

YdgZh�:�n�;�fjZ�hdc� Xdegde^ZiVg^dh�edg�XjdiVh�

YZiZgb^cVYVh'�cd�edhZZc�edg�XjdiVh'�c^�iVbedXd�

eVgiZh�YZ�aV�XdhV'�h^cd�fjZ�edhZZc�aV�XdhV�ZciZgV'�

Xdbd�XdhV�fjZ�aZh�eZgiZcZXZ�eVgX^VabZciZ /1,

Cj�aoa�oajpe`k*�oa�ajpeaj`a�mqa� h]� _klkoaoeÇj�
jk�oqlkja�h]�ateopaj_e]�`a�qj�`ana_dk�ej`ereok*�
Éje_]iajpa�ateca�mqa�r]ne]o�lanokj]o�`eobnqpaj�
qj�`ana_dk�k�qj�^eaj�_kik�oe� hao�lanpaja_ean]�

lnk� ej`ereok,� Qeaj`k� aopk� ]oÄ*� h]� ateopaj_e]� `a�
qj�`ana_dk�_kiÉj�ok^na�qj�^eaj� lnk� ej`ereok*�
jk� `ao_]np]� qj]� lkoaoeÇj� at_hqoer]*� oa]� lkn�

_klnkleap]nek�k�qj�pan_ank*�lqao�h]�lkoaoeÇj�ao�

ej`alaj`eajpa�`ah�`ana_dk,

q
')

M,
JM

:

')

ÁÂÇÂÀĂĆ
ÅCBĆAÅǼÅÇÅĆ

?oeieoik*� h^�adh�XdedhZZYdgZh�VXjZgYVc�Zc�YZa^(

b^iVg�Za�iZggZcd�dW_Zid�YZ�hj�edhZh^vc'�d�ZmiZch^vc�

irXi^XV�YZa�dW_Zid�YZ�aV�edhZh^vc'�eVhV�XVYV�jcd�V�
Z_ZgXZgaV�edhZh^vc�ZmXajh^kV�hdWgZ�Za�ZheVX^d�ZhXd(

\^Yd'�YZhVeVgZX^ZcYd�Zc�ZhZ�XVhd�aV�XdedhZh^vc /2,�
Cj�aopa�_]ok*�h]�_klnklea`]`�]qj�ateopeaj`k�aj�

ah�lh]jk�fqnÄ`e_k�bkni]h�&`ana_dk'*�̀ afk�̀ a�ateopen�

`a�da_dk,�Nkn�ahhk�oa�okopeaja�mqa8

 EV�XdedhZh^vc�adXVa^oVYV�Zh�bZgV�VeVg^ZcX^V�

YZ�edhZh^vc� Zc� Xdbwc'� Zh�edhZh^vc�ZmXajh^(

kV)� GVYV�dWhiV�fjZ�hZV�egZiZcY^YV�VXX^vc�
YZXaVgVidg^V�eVgV�YZa^b^iVg�Za�rbW^id�YZ� aV�

edhZh^vc�d�edhZh^vc�adXVa^oVYV)�>c�ZhZ�XVhd'�

hZ�Y^hi^c\jZ�aV�edhZh^vc�egd�Y^k^hd�YZ�aV�ed(

hZh^vc�^cY^k^hd)�L^�Za�edhZZYdg�i^ZcZ�edhZh^vc�

YZa^b^iVYV�hdWgZ�aV�XdhV'�hj�edhZh^vc�Zh�egd�

Y^k^hd'� Z_ZgX^iVYV�hdWgZ�eVgiZ�X^ZgiV�n�YZiZg(

b^cVYV)�L^�aV�edhZh^vc�Zc�Xdbwc�Zc�iZggZcd�

hZ�bjZhigV�^cYZiZgb^cVYV'�h^c� [^_VX^vc�XaVgV�

YZ�atb^iZh'�hZ�Xj^YV�YZ�edhZh^vc�^cY^k^hV /3,

J-/
')

��

M
d+
1
:

AN(� AEHJ=K;JAHLA:ADA<9<�<=�DGK�:A=F=K�

;GEMF=K�=FLJ=�;GHJGHA=L9JAGK

XX
:

Baolq~o� `ah� ^nara� `ao]nnk hhk � `kci }pe_k �

nabanajpa� ]� h]� qoq_]leÇj� u� h]� _klnklea`]`*�

_knnaolkj`a� ejcnao]n�]h� ]j}heoeo� `a� h]� nach]�`a�

eilnao_nelpe^ehe`]`�`a�hko�^eajao�_kiqjao�ajpna�

_klnkleap]neko�nacqh]`]�aj�jqaopn]� haceoh]_eÇj,
Cj� aoa� oajpe`k*� `a^aiko� lnacqjp]njko� ãlkn�

mq~� hko�_klnkleap]neko�jk�lqa`aj�]`mqenen�lkn�

qoq_]leÇj� hko�^eajao� _kiqjao=� J]o� n]vkjao� u

/1,� CLLCAACPSQ*� Jq`sec9� IGNN*� Rdak`kn� u� UMJJD*� K]npej,� MgViVYd� YZ� =ZgZX]d� <^k^a'� Rkik� GGG*� YZgZX]d� YZ� XdhVh)�

@]n_ahkj]8�@ko_d�A]o]�C`epkne]h*� /75/*�l,�45,

/2,� TCLMQ?*�Qehrek�`a�Q]hrk,�=^gZ^id�X^k^a5�=^gZ^id�KZV^h'�B~_eik�Ran_an]�C`e_eÇj,�Q]k�N]qhk8�C`epkne]h�?ph]o*�0./1*�l,�41,

/3,� BWtY)'�l,�42,

ĒÎnk
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Î

,
O
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fqopebe_]_ekjao*�pn]p]naiko�`a�atlkjanh]o�aj�h]o�
oecqeajpao�hÄja]o,

J]�nach]�`a�eilnao_nelpe^ehe`]`�`a�hko�^eajao�_k+
iqjao�ajpna�hko�_klnkleap]neko�ao�qj]�danaj_e]�
`ah� Bana_dk� Pki]jk,� Cop]� nach]� bqa� ]oqie`]�
lkn� `erano]o� haceoh]_ekjao� mqa� bkni]j� l]npa�

`ah� oeopai]� nki]jk+cani}je_k9� jk� k^op]jpa*�
]hcqjko� kn`aj]ieajpko� fqnÄ`e_ko*� laoa� ]� oan�

l]npa�`a�aopa�oeopai]*�jk�d]j�lnareopk�`a�bkni]�
atlnao]�aop]�nach]9�`af]j`k*�]�`eo_na_ekj]he`]`*�

mqa�h]�`k_pnej]�u�h]�fqneolnq`aj_e]�]oqi]j�qj]�

lkoe_eÇj� ok^na� h]� lkoe^ehe`]`� `a� h]� qoq_]leÇj�

ajpna�_klnkleap]neko,

Cj� aba_pk*� lk`aiko� aj_kjpn]n� mqa� ]hcqj]o�

haceoh]_ekjao� atpn]jfan]o� jk� lnkdÄ^aj� atlna+
o]iajpa�h]�qoq_]leÇj�ajpna�_klnkleap]neko9�jk�
k^op]jpa*� ahhk� jk� d]� oe`k� ikperk� l]n]� mqa� h]�

`k_pnej]� u�fqneolnq`aj_e]� `a�]mqahhko�kn`aj]+

ieajpko�fqnÄ`e_ko�]`iep]*�oej� k^fa_eÇj�]hcqj]*�

h]� qoq_]leÇj� ajpna� _klnkleap]neko9� oejk� mqa�

oq_a`a�pk`k�hk�_kjpn]nek*�ateopaj�lkoe_ekjao�jk�

l]_Äbe_]o9� lqao*� ieajpn]o� mqa� l]n]� ]hcqjko� h]�
qoq_]leÇj� `ah� _klnkleap]nek� ao� ej_kil]pe^ha�
_kj� h]�j]pqn]hav]�`a�h]�_klnklea`]`*�l]n]�kpnko�

ao�lanba_p]iajpa�]`ieoe^ha�oeailna�u�_q]j`k�

oa�lnqa^a�h]�lkoaoeÇj�at_hqoer],

J]�`k_pnej]�pn]`e_ekj]h*�mqa�]`klp]�h]�nach]�`a�h]�

eilnao_nelpe^ehe`]`�`a�hko�^eajao�_kiqjao*�i]j+

peaja�recajpa�aop]�e`a]9�lkn�p]jpk*�jeac]�`a�bkni]�

_]pacÇne_]�h]�lkoe^ehe`]`�mqa�ah�_klnkleap]nek*�aj�

lkoaoeÇj�at_hqoer]*�lqa`]�qoq_]len�pk`k�k�l]npa�
`ah�^eaj�_kiÉj,�?oÄ*�oa�]beni]�mqa aj�cjZhigd YZ(

gZX]d' Vht Vci^\jd Xdbd bdYZgcd' cd i^ZcZ XVW^YV�

aV jhjXVe^vc ZcigZ XdcYdb^cdh6 idYV kZo fjZ cd Zh�

a^X^id ZmXaj^g YZ aV edhZh^vc V adh YZbrh'�oa�bjZhigV�

^cXdbeVi^WaZ Xdc ZhiV bdYVa^YVY VYfj^h^i^kV aV�

XdcY^X^vc XdcYdb^c^Va' fjZ edg cVijgVaZoV ZmXajnZ�

aV edhZh^vc Xdc�]jeiqo�`ki eje /4,

?dkn]�^eaj*�aj�hk�mqa�_kj_eanja�]h�_]ok�lanq]jk*�
ah� ]npÄ_qhk�763�`ah�AÇ`eck�Aereh� recajpa� oaÅ]h]�

mqa� c^c\jcd YZ adh Xdegde^ZiVg^dh c^ hjXZhdgZh�
edYgrc VYfj^g^g edg egZhXg^eX^vc VYfj^h^i^kV �
adh W^ZcZh XdbjcZh )� Copa� ]npÄ_qhk� peaja� _kik�
]jpa_a`ajpa� ah� ]npÄ_qhk� 7.0� `ah� AÇ`eck� Aereh�
`a� /714*� mqa� aop]^ha_Ä]� mqa� c^c\jcd YZ adh�
XdcYdb^cdh ejZYZ VYfj^g^g edg egZhXg^eX^vc adh�
W^ZcZh XdbjcZh #2)

Bah� ]j}heoeo� `a� h]� `ao_nel_eÇj� jkni]per]*� oa�

`a`q_a� b}_ehiajpa� mqa� l]n]� ah� kn`aj]ieajpk�

fqnÄ`e_k�lanq]jk*� jk�ao�lkoe^ha�]`iepen�h]� qoq+

_]leÇj� ajpna� _klnkleap]neko*� lkn�ahhk*� lnkdÄ^a�

`a�bkni]�atlnao]�mqa�qj�_klnkleap]nek�lqa`]�
]`mqenen�ah�^eaj�_kiÉj�ia`e]jpa�h]�qoq_]leÇj,

J]�jkni]�aj�nabanaj_e]*�oa�]jpe_el]�]h�da_dk�`a�
mqa�lqa`]�ateopen�]hcÉj�_klnkleap]nek�mqa�afan+

v]�h]�lkoaoeÇj�`ah�^eaj�_kiÉj*�at_hquaj`k�]� hk�

`ai}o�_klnkleap]neko9�_kjoe`an}j`koa�]�`e_d]�

lkoaoeÇj�_kik�r}he`]�l]n]�]`mqenen�lkn�qoq_]+
leÇj,�Co�`a_en*�lqa`a�lnaoajp]noa�h]�lkoe^ehe`]`�

mqa�qj�_klnkleap]nek*�k^oanr]j`k�hko�namqeoepko�

`a�lkoaoeÇj�l]_ebe_]*�_kjpejq]*�lÉ^he_]�u�_kik�
lnkleap]nek*� ^]fk� lkoaoeÇj� at_hqoer]*� ]hacqa�

d]^an�]`mqene`k�ah�^eaj�k^fapk�`a�_klnklea`]`,�

Lk�k^op]jpa*�l]n]�arep]n�mqa�lqa`]�k_qnnen�aopa�

oqlqaopk*� ah� AÇ`eck�d]� klp]`k� lkn� lnkde^en�u*�

lkn�aj`a*�jac]n�mqa�h]�qoq_]leÇj�lqa`]�klan]n�

_kjpn]� hko�_klnkleap]neko,

Akik�ao�`a�ranoa*�pajan�h]�_]he`]`�`a�_klnklea+

p]nek�eilhe_]�aop]n�aj�qj]�oepq]_eÇj�fqnÄ`e_]�mqa�

eile`a�qoq_]lenah�^eaj�i]pane]�`a�_klnklea`]`,�

Nkn�ahhk*�]qjmqa�ah� _klnkleap]nek�oa�aj_qajpna�

aj� lkoaoeÇj� at_hqoer]� `ah� ^eaj*� oeailna� oa�

ajpaj`an}�mqa�ateopen}�_klnklea`]`*� lqao�oe�ah�

_klnkleap]nek� lkoaa�aj� jki^na� lnklek*� h]� hau�

lnaoqia� mqa� p]i^e~j� hk� d]_a�aj� jki^na�`a�

kpnk*�aj�aopa�_]ok�`a�hko�`ai}o�_klnkleap]neko,

/4,� NCPCGP?*�A]ek�K}nek�`]�Qehr],�tchi^ij^fvZh YZ =^gZ^id <^k^a' =^gZ^idh KZV^h'�Tkh,� GT*�Tec~oeik�Qacqj`]� C`e_eÇj,�Pek�`a�

H]jaenk8�C`epkn]�Dknajoa*�0..2*�l,�/.7,

/5,� J]�fqneolnq`aj_e]*�]h� ecq]h� mqa�aj� h]�]_pq]he`]`*�okopajÄ]�mqa 8 G^c\wc XdeVgi^X^eZ ejZYZ VYfj^g^g edg egZhXg^eX^vc�

adh k^ZcZ XdbjcZh' XjVafj^Zg fjZ hZV Za isgb^cd edg Za XjVa ]VnV edhZtYd Y^X]dh W^ZcZh  $LZciZcX^V'�00�i]nvk�`a�/73.*�

 P,�`a�H,�N, *� /73.*�105�u�oo,'�Cj8�A?QR?{CB?*�Hknca�Cqcajek,�<vY^\d <^k^a5 <dcXdgYVcX^Vh n  _jg^hegjYZcX^V YZ aV <dgiZ�

LjegZbV Va YtV'�Aq]np]�C`e_eÇj,�Jei]*�/747*�l,�052,
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Cop]�heiep]_eÇj�jkni]per]�`ap]hh]`]�aj�ah�]npÄ_q+
hk�763�`a�jqaopnk�AÇ`eck�Aereh*�oa�`]�aj�]nikjÄ]�
_kj� hk� `eolqaopk� lkn� ah� ]npÄ_qhk� 752%6*� ah� _q]h�
jk�laniepa�at_hqen�`a� h]� lkoaoeÇj�]� hko�`ai}o�
_klnkleap]neko,

Qa�lqa`a�`a`q_en�mqa�ah� oajpe`k�`a� h]� jkni]�
ao� arep]n� mqa� ]hcÉj� _klnkleap]nek� d]c]� qok�

at_hqoerk� `ah� ^eaj*� at_hquaj`k� ]� hko� `ai}o�
_klnkleap]neko,� Qe� ahhk� ao� ]oÄ*� lk`aiko� _kj+
_hq en�mqa� h]� jkni]�lnkdÄ^a�h]�lkoaoeÇj�at_hq+

oer]*�aj� n]vÇj�`a�mqa�]� _]`]�_klnkleap]nek� ha�
_knnaolkj`a� qo]n� ah� ^eaj� _kiÉj,� Qkhk� ^]fk�

aoa�lnaoqlqaopk*�oa�lqa`a�]beni]n�mqa�h]� lk+

oaoeÇj�`a�_q]hmqean]� `a�ahhko� &k� h]� afa_q_eÇj�

`a�]_pko�lkoaokneko'� oa�]lnkra_d]�]�b]rkn�`a�

hko�`ai}o�_kj�ah�bej�`a�_kjoanr]n�h]�oepq]_eÇj�

lkoaokne],

Cj� kpn]o� l]h]^n]o*� l]n]� jqaopnk� haceoh]`kn� jk�
ao�hÄ_epk�mqa�qjk�`a�hko�_klnkleap]neko�at_hqu]�

`a� h]� lkoaoeÇj�]� hko�`ai}o,�Qeaj`k�aopk�]oÄ*� h]�

qoq_]leÇj� ajpna� _klnkleap]neko� oa� iqaopn]�

ej_kil]pe^ha� _kj� h]� _kj`e_eÇj� `a� _klnklea+

p]nek*� mqa� lkn�j]pqn]hav]� lnkdÄ^a� h]� lkoaoeÇj�

at_hqoer],�Ch�_klnkleap]nek�peaja�`ana_dk�]�qo]n�

ah�^eaj�_kiÉj*�`ao`a�mqa�jk�at_hqu]�]� hko�`a+

i}o�`ah� ieoik�qok�u�`eobnqpa9�aj� aoa�oajpe`k*�
lkn�i}o�mqa�`qna� h]�lkoaoeÇj�at_hqoer]�f]i}o�

oa�_kjranpen}�aj�lnkleap]nek�at_hqoerk�`ah�^eaj�

k^fapk�`a�_klnklea`]`,

J]o� n]vkjao� mqa� bqj`]iajp]j� h]� nach]� `a� h]�

eilnao_nelpe^ehe`]`�`a�hko�^eajao�_kiqjao�ajpna�

_klnkleap]neko�okj�`erano]o*�u�lnej_el]hiajpa�oa�

`a^a�]� h]o�oecqeajpao�n]vkjao8�&e'�J]�eilnao_nel+
pe^ehe`]`� `a� h]� lnapajoeÇj� `a�l]npe_eÇj*� h]� _q]h*�

oacÉj�hk�lnareopk�lkn�h]�jkni]*�oeailna�lqa`a�

la`enoa9� &eå'� h]� b]hp]� `a� lkoaoeÇj� at_hqoer]*� lkn�

_q]jpk�_]`]�l]npe_ela�lkoaa�pk`k�ah�^eaj9�&eee'�h]�

ej_knlkn]^ehe`]`�`a� h]� _qkp]�u9� &er'� h]o� n]vkjao�

kn`aj�deopÇne_k,

?oÄ*� oa� okopeaja� mqa� h]� nach]� `a� åilnao_nelpe+�

^ehe`]`� `a� hko� ^eajao� _kiqjao� ajpna� _klnk+
leap]neko*� oa�fqopebe_]� aj� n]vÇj� `a� h]� ateopaj_e]�
`a� h]� eilnao_nelpe^ehe`]`� `a� h]� lnapajoeÇj� `a�

l]npe_eÇj*� edgfjZ�Zk^iV�fjZ�ZhiV� wai^bV�ejZYV�

idgcVghZ�Zc�^ajhdg^V�edg�aV�VXX^vc�jc^aViZgVa�YZ�jc�

XdcYdb^cd #4)� Copa� ]ncqiajpk*� peaja� ^]oa� aj�

hk� lnao_nepk� lkn� h]o�lneian]o� hÄja]o�`ah�]npÄ_qhk�

763� `a� jqaopnk� AÇ`eck� Aereh*� mqa� oaÅ]h]� mqa�

 aV�VXX^vc�YZ�eVgi^X^vc�Zh�^begZhXg^ei^WaZ )�Cj�aoa�
oajpe`k*�`a�h]�`ao_nel_eÇj�jkni]per]*�oa�ajpeaj+
`a�mqa�h]�]__eÇj�`a�`ereoeÇj�u�l]npe_eÇj�oeailna�

lqa`a�la`enoa*�`ao_]np]j`k�_kj�ahhk*�mqa�lqa`]�

klan]n�h]�qoq_]leÇj�ajpna�_klnkleap]neko,

q
')

O,
JM
ĐĄ

ÁÂÇÂÀĂĆ
ÅCBĆAÅǼÅÇÅĆ

:

?oeieoik*�oa�okopeaja�mqa� h]� qoq_]leÇj�ajpna�

_klnkleap]neko� jk� lk`nÄ]� klan]n*� lqao� ~op]�

Éhpei]*� ateca� mqa� h]� lkoaoeÇj� oa]� `a� bkni]�

at_hqoer]*� _ko]�mqa� jk� oa� lnaoajp]�aj�ah� _]ok�
`a� h]� _klnklea`]`*� lqao� _]`]� _klnkleap]nek�

lkoaa�jk�okhk�]�jki^na�lnklek�oejk�mqa�p]i+� [ �

^e~j�lkoaa�aj�jki^na�`a�hko�kpnko9�u*�]`ai}o*�

oeailna� oa� ajpaj`an}� mqa� h]� lkoaoeÇj� mqa�

afan_a�qjk�`a�hko�_klnkleap]neko�ao�jki^na�`a�

pk`ko�lknmqa�h]�j]pqn]hav]�`a�h]�_klnklea`]`�

lnkdÄ^a�h]�lkoaoeÇj�at_hqoer]�lkn�l]npa�`a�qjk�

`a�hko�_klnkleap]neko,

:
Cj�aoa�oajpe`k*�oe�qj�_klnkleap]nek�lkoaa�ah�^eaj�

oej�l]npe_el]_eÇj�`a�hko�̀ ai}o�_klnkleap]neko*�oa�

ajpeaj`a�p]i^e~j�mqa�hko�̀ ai}o�_klnkleap]neko�

aop}j� lkoauaj`k� ah� ^eaj,� Nkn�aoa� ikperk*� jk�

lk`nÄ]� oan�]`iepe`]� h]� qoq_]leÇj� ajpna�_klnk+

leap]neko*�lknmqa�oeailna�oa�ajpaj`an}�mqa�hko�

`ai}o� _klnkleap]neko� lkoaaj� ah� ^eaj� ]� pn]r~o�

`ah� _klnkleap]nek� mqa� afan_a� `ena_p]iajpa� h]�

lkoaoeÇj�`ah�^eaj,� G

Qa�okopeaja�p]i^e~j�mqa�_]`]�qjk�`a�hko�_klnk+

leap]neko�peaja�qj�`ana_dk�mqa�jk�lqa`a�aop]n�

hk_]hev]`k�i]pane]hiajpa� ok^na� qj]� l]npa� `ah
JS

^eaj9�]oÄ�oa�]beni]�mqa�jejcqjk�`a�hko�_klnklea+

_k

/6,� ? npÄ_q hk� 7528� <VYV�Xdegde^ZiVg^d� i^ZcZ�YZgZX]d�V�hZgk^ghZ�YZa�W^Zc�Xdbwc'� h^ZbegZ�fjZ�cd�VaiZgZ�hj�YZhi^cd�c ^� [

eZg_jY^fjZ�Za�^ciZgsh�YZ�adh�YZbrh)�>a�YZgZX]d�YZ�jhVg�Za�W^Zc�Xdbwc�XdggZhedcYZ�V�XVYV�Xdegde^ZiVg^d)�>c�XVhd�YZ� U

YZhVkZcZcX^V�Za�_jZo�gZ\jaVgV�Za�jhd'�dWhZgkrcYdhZ�aVh� gZ\aVh�egdXZhVaZh�hdWgZ�VYb ^c^higVX^vc�_jY ^X ^V a�YZ�W^ZcZh� [

XdbjcZh) � O

/7,� ?P?R?�QMJîQ*�Kkeo~o,� <dbZciVg^d�hjW�VgitXjad�430 )� Cj8�<vY^\d�<^k^a�<dbZciVYd'�Rkik�T*�=ZgZX]d�KZVaZh'�Ran_an]� O

C`e_eÇj,�Jei]8�E]_ap]�HqnÄ`e_],�0./.*�l,�21.,

ÀÎÏĬÎÏĞĖĔÊĔ� L� ĲİĲĒÊÏĞĨÌŅ� ŃǼÎİ� ĒÎÏĬÎÏĞĖĮÊĬĞÎİ� ÏĲĖĔĖÌ� ÊĔĪĲĞĬĞĬ� ÏÎĬ�ÏĬĖİĒĬĞÏĒĞĨÌ� ÊĔĪĲĞİĞĮĞĴÊ� ĦÎİ� ËĞĖÌĖİ� ĒÎIĲÌĖİN
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p]neko�ao� pepqh]n�`a�qj]� l]npa�bÄoe_]� k�_knlÇna]*�
oejk�mqa� h]� lnklea`]`�`a� h]�pkp]he`]`�`ah� ^eaj*�
h]�_q]h�oa�aj_qajpn]�`apaniej]`]*�aj�]^opn]_pk*�
aj� ]hÄ_qkp]o,�Cj�aoa�oajpe`k*�aj� h]�ia`e`]�mqa�
jk�ao�lkoe^ha�`apaniej]n�aj�mq~�l]npa�ah�_klnk+
leap]nek�afan_eÇ�h]�lnklea`]`�u�aj�mq~�kpn]�l]npa�
afan_eÇ�h]�lkoaoeÇj�oa�oaÅ]h]�mqa�aj�h]�lnklea`]`�

jk�ateopa�lkoaoeÇj�at_hqoer],�Nkn�p]jpk*�ieajpn]o�

jk�d]u]�l]npe_eÇj�hk�mqa�]�_]`]�_klnkleap]nek�ha�

_knnaolkj`a�ao�qj]�_qkp]�]^opn]_p]*� h]�_q]h� jk�
oa�pn]p]�`a�]hck�i]pane]h�mqa�lqa`]� oan�k^fapk�

`a�lkoaoeÇj�i]pane]h,

Nkn�kpnk�h]`k*�aj�_q]jpk�]�h]�gVi^d aZ\^h'�Dn]j_eo_k�
?raj`]Åk0.� okopeaja� mqa� qj]� naolqaop]� ]� h]�
lnkde^e_eÇj�`a� h]�lnao_nel_eÇj�]`mqeoeper]�ajpna�

_klnkleap]neko*�lqa`a�d]hh]noa�aj�h]�ejpaj_eÇj�`ah�

haceoh]`kn�`a�lnkpacan�]� hko�_klnkleap]neko�mqa�

jk�qo]j�ah� ^eaj,�QaÅ]h]�]`ai}o�mqa� h]�i]uknÄ]�
`a� h]o� _klnklea`]`ao�aop}j� _kjbkni]`]o� lkn�

b]iehe]nao�u�oa�knecej]j�lkn�_]qo]o�`a�iqanpa,�W�

mqa�ao�qoq]h�mqa�okhk�qjk�`a�hko�_klnkleap]neko�
&qj� b]iehe]n'� qoa�ah� ^eaj*� u� l]n]� arep]n� mqa� oa�

]lnkra_da�`a�p]h� oepq]_eÇj*�ah� haceoh]`kn�eile`a�

h]�lnao_nel_eÇj�ajpna�_klnkleap]neko,

Bao`a� hqack*� oa� `e_a� mqa� h]� lkoaoeÇj� ajpna�

_klnkleap]neko�oa�`]�aj�qj�i]n_k�`a�_kjbe]jv]�

ajpna� hko� _klnkleap]neko� jk� lkoaa`knao� u� ah�

_klnkleap]nek� lkoaa`kn*� lkn� aoa� ikperk*� aj�

lnkpa__eÇj�]�hko�_klnkleap]neko�jk�lkoaa`knao*�

mqa�_kjbe]nkj�aj�qjk�`a�oqo�ieai^nko*�h]�jkn+

i]� jeac]� h]� lkoe^ehe`]`� mqa� lqa`]� klan]n� h]�

]`mqeoe_eÇj�lkn�qoq_]leÇj,

J]�fqneolnq`aj_e]� j]_ekj]h*� lkn�oq� l]npa*� oa� d]�

lnkjqj_e]`k�ok^na�ah�pai]*�jac]j`k*�aj�renpq`�

`a� hk�`eolqaopk�lkn�ah� ]npÄ_qhk�763�`a�jqaopnk�

AÇ`eck�Aereh*� pk`]� lkoe^ehe`]`� `a�]`ieoeÇj� `a�

]`mqeoe_eÇj�`ah� ^eaj�_kiÉj�rÄ]�qoq_]leÇj,

Lk�k^op]jpa*�pk`k�hk�ej`e_]`k*�]�jqaopnk�l]na_an*�
j]`]�fqopebe_]�h]�jk�lnk_a`aj_e]�`a�h]�qoq_]leÇj�
ajpna�_klnkleap]neko*� lqao�oe�ao�lkoe^ha� h]� qoq+
_]leÇj�`a�qj�^eaj�mqa�ao�]fajk�aj�oq�pkp]he`]`*�
_kj�i]ukn�n]vÇj�`a^a�oan�lkoe^ha�h]�`a�qjk�mqa�
ao�okhk�l]n_e]hiajpa�]fajk,�Nknp]h�ikperk*�oe�qj�
_klnkleap]nek�lkoaa�ah�^eaj�`a�bkni]�at_hqoer]�
u�_kj�Vc^bjh Ydb^c^'�_kj� hko�`ai}o� namqeoepko�

`a�hau*�]_na`ep]j`k�h]�lkoaoeÇj�at_hqoer]�]�pn]r~o�

`a�]_pko�å`Çjako�mqa�narahaj�oq�_]qo]*�naoqhp]�

r}he`k�mqa�oa�]`iep]� h]� lnk_a`aj_e]�`a�h]�qoq+

_]leÇj�aj�aopko�_]oko,

N(� MKM;9HAÖF�=FLJ=�;GHJGHA=L9JAGK

Akik�^eaj�oa�d]�oaÅ]h]`k�aj�hko�l}nn]bko�lna_a+
`ajpao*�lkn�nach]�cajan]h*�l]n]� h]�cn]j�i]uknÄ]�

`a� haceoh]_ekjao*� jk� ao� lkoe^ha� h]� qoq_]leÇj�
ajpna�hko�_klnkleap]neko,�Lk�k^op]jpa*�jk�lk_]o�

&`k_pnej]o�a� ejpanlnap]_ekjao'�]`iepaj�mqa*�aj�

_eanp]o�oepq]_ekjao�b}_pe_]o*�lqa`a�lnkolan]n�h]�

qoq_]leÇj�ajpna�hko�_klnkleap]neko0/,

Cj_kjpn]n� aj� h]� `k_pnej]� u�fqneolnq`aj_e]� at+

pn]jfan]�klejekjao�]�b]rkn�`a�h]�qoq_]leÇj�ajpna�

_klnkleap]neko*�jk�ao�]hck�_]oq]h�k�at_al_ekj]h9�

oa�]oqia�mqa�aopa�oqlqaopk�oa�lnaoajp]� _kik�

qj]�]hpanj]per]�`a�bkni]hev]_eÇj�`a�h]�lnklea`]`�

lna`e]h*�mqa�_kjopepqua*�mq~�`q`]�_]^a*�qj]�ja+

_aoe`]`�ok_ek+a_kjÇie_]�l]n]�h]�ok_ea`]`�]_pq]h,�

Cj�aoa�_kjpatpk*�ah�`ana_dk�ik`anjk�]`iepa� h]�

qoq_]leÇj�ajpna�_klnkleap]neko*�oeailna�u�_q]j+

`k�ateop]�lkoaoeÇj�at_hqoer]�_kj�]jeiqo�`kieje�

`ah�_klnkleap]nek�mqa�lnapaj`a�qoq_]len�ah�^eaj�

_kiÉj*�lkn�ah�lh]vk�lnareopk�lkn�h]�jkni],

?oÄ*� oa� peaja� mqa� h]� `k_pnej]� aol]Åkh]� &i]uk+�

nep]ne]'� oa� iqaopn]� ]� b]rkn� `a� h]� lnao_nel_eÇj�

]`mqeoeper]� ajpna� _klnkleap]neko,� Nkn�afailhk*�

l]n]� ah�fqneop]�aol]Åkh� Beav+Ne_]vk�u�EqhhÇj*� h^

0.,� ?TCLB?{M�?P?L?*�Dn]j_eo_k,�LdWgZ h^ adh Xdegde^ZiVg^dh ejZYZc d cd VYfj^g^g edg egZhXg^eX^vc adh W^ZcZh XdbjcZh)�

Cj8�=^Vad\d Xdc aV _jg^hegjYZcX^V' @VXZiV CjgtY^XV L):)'�LÖ�66*�Jei]*�Cjank�0..4*�l,� /2,

0/,� Cj� pknjk� ]� h]� qoq_]leÇj� aj� i]pane]� `a� _klnklea`]`� oa� lqa`a� ]j]hev]n�`eopejpko� oqlqaopko8� Cj� lneian� hqc]n*� h]�

qoq_]leÇj� `a� qj� _klnkleap]nek� l]n]� h]� _kiqje`]`*� aj� aopa�oqlqaopk*� ah� _klnkleap]nek� lkoaa�_kik� p]h*�u� jk� `a�

bkni]� at_hqoer],� Nkn� p]h� ikperk*� ]`mqeana� ah� ^eaj� l]n]� h]� _kiqje`]`,� Sj� oacqj`k� oqlqaopk*� ao� ah� nah]perk� ]� h]�

qoq_]leÇj�lkn�qjk�`a�hko�_klnkleap]neko�`a�h]�pkp]he`]`�`ah�`ki ej ek�]�oq� b]rkn,�Cj�aopa�oqlqaopk�ah�_klnkleap]nek�

lkoaa�ah�^eaj�`a�bkni]�at_hqoer],�Nkn�Éhpeik*�oa�lk`nÄ]�`]n�ah�_]ok�`a�h]�qoq_]leÇj�`a�h]�_qkp]*�h]�_q]h�ao�lkoe^ha�oe�

oa�lkoaa�_kik�_klnkleap]nek,
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Za�XdbjcZgd�edhZZ�cd�eVgV� aV�Xdbjc^YVY�h^cd�
eVgV�ht�Zc�XdcXZeid�YZ�YjZud'�ZhiVbdh�VciZ�jcV�
^ciZgkZgh^vc�YZ�hj�edhZh^vc�fjZ�aZ�]VW^a^iVgtV�eVgV�
jhjXVe^g�eVgV�ht�n �cd�eVgV�aV�Xdbjc^YVY &�--)

Ba�ecq]h�i]jan]*�aj_kjpn]iko�mqa�h]�`k_pnej]�

_dehaj]*�]`klp]j`k�aop]�ieoi]�lkoe_eÇj*�oaÅ]h]�
mqa� cd�]Vn�edgfjZ�gZX]VoVg�Za�ZkZcid�YZ�fjZ�jc�

XdbjcZgd'� XVbW^VcYd� aVh�X^gXjchiVcX^Vh�n�Xdc�

XVbW^d�YZ�VXi^ijY'�Xdb^ZcXZ�V�edhZZg�ZmXajh^kV(

bZciZ�&,,,' 01*�aj�aoa�oajpe`k*�oa�]beni]�mqa� oa�
YZWZ�egdiZ\Zg�Va�XdbjcZgd� fjZ�Z[ZXi^kVbZciZ�

aVWdgV�edg�aVg\d�i^Zbed�aV�XdhV�Xdbwc�b^ZcigVh�

adh�digdh�hZ�]Vc�YZhegZcY^Yd�YZ�ZaaVh -/)

Qk^na�ah�l]npe_qh]n*�naoqhp]�ejpanao]jpa�hk�oaÅ]h]`k�
lkn�@]nneajpao�X]ikn]jk�mqeaj�okopeaja�mqa*�l]n]�

ah�Bana_dk�_dehajk*�]� lnklÇoepk�`a� h]� lnkiqhc]+
_eÇj�`ah�Ba_napk�Jau�0,473-0' aV�egZhXg^eX^vc�ZcigZ�

XdbjcZgdh�]dn�Zh�jcV�gZVa^YVY�VXZeiVYV -1)

Nkn�oq�l]npa*� h]�`k_pnej]�^n]oehaÅ]*�aj�qj�]j}heoeo�

i}o�]ilhek�_kj�naola_pk�]�aopa�pai]*�oaÅ]h]�mqa�

 aV�iZcYZcX^V�bdYZgcV�Zh�VYb^i^gaV�jhjXVe^vc�ZcigZ�

XdcYdb^cdh'�YZhYZ�fjZ�egZhZciZ�adh�gZfj^h^idh�YZ�

aV�edhZh^vc�ZmXajh^kV�YZ�jcd�YZ�Zaadh'�Xdc�Vc^bjh�

Ydb^c^�n�YZaVciZ�YZ�aV�^cZgX^V�YZ�adh�YZbrh�edg�Za�

eaVod�aZ\Va)�EV�edhZh^vc�Zc�cdbWgZ�egde^d�Zh�YZX^h^kV�

n�YZeZcYZgr�YZ�aVh�X^gXjchiVcX^Vh�n�YZ�aV�egjZWV -2)

Cj�_kj_kn`]j_e]�]�hk�ej`e_]`k*�h]�fqneolnq`aj_e]�

^n]oehaÅ]� oa� d]� lnkjqj_e]`k� aj� _q]jpk� ]� hko�

lnaoqlqaopko�l]n]� h]�lnk_a`aj_e]�`a� h]� qoq_]+

leÇj�ajpna�_klnkleap]neko9�p]h� _kik�oa�]lna_e]�
aj� h]o�oecqeajpao� naokhq_ekjao�aiepe`]o�lkn�hko�

pne^qj]hao�^n]oehaÅko068

 IVgV�dWiZcZg�aV�jhjXVe^vc�hdWgZ�^cbjZWaZ�

Zc�XdcYdb^c^d'� Za�XdcYdb^cd�YZWZ�egdWVg�

hj�edhZh^vc�Xdc�ZmXajh^vc�YZ�adh�YZgZX]dh�

edhZhdg^dh�YZ�adh�YZbrh)�>hidh�cd�cZXZh^iVc�
gZh^Y^g�Zc�Za�̂ cbjZWaZ�eVgV�XdchZgkVg�hjh�YZ(

gZX]dh �&oq^n]u]`k�]cnac]`k'� &PR�3.0-57*�

316-33*�322-51',

 EV�VXX^vc�YZ�jhjXVe^vc�cd�ejZYZ�hZg�egd(

ejZhiV�edg�Za�]ZgZYZgd�XdcigV�adh�digdh'�XjVc(

Yd�cd�bVc^[^ZhiV�aV�^ciZcX^vc�YZ�edhZZg�Xdc�

ZmXajh^k^YVY '�&oq^n]u]`k�]cnac]`k'�&PHRHQN�
7/-013*�PR�46.-72',

 NhjXVe^vc)�<dcYdb^c^d)�IjZYZ�Za�XdcYdb^cd�

jhjXVe^g'� YZhYZ�fjZ�Z_ZgoV�edhZh^vc�egde^V�

n�ZmXajh^kV�hdWgZ�Za�^cbjZWaZ)�>c�Za�XVhd'�h^c�

ZbWVg\d'�hZ�Z_ZgXtV�aV�edhZh^vc�Zc�cdbWgZ�YZ�

adh�YZbrh )�&QRH*�PCQN,�/.,756+PH*�BHS�7+6+71',

Qecqeaj`k�ah�`ao]nnkhhk�`a� h]�atlaneaj_e]�_ki+

l]n]`]�ok^na�h]�qoq_]leÇj�ajpna�_klnkleap]neko*�

ao�`a�l]npe_qh]n�]paj_eÇj� hk�oaÅ]h]`k�lkn�h]�]q+
pknev]`]�`k_pnej]� ep]he]j]*�lqao�oa�okopeaja�mqa�

 Za�jhd�YZ�aV�XdhV�Xdbwc'�Xdc�Za�XdcXjghd�YZ�YZ(

iZgb^cVYVh�XdcY^X^dcZh'�hZ�jcZ�V�aV�edh^W^a^YVY�YZ�

aV�VYfj^h^X^vc�edg�jhjXVe^vc�YZ�jcV�XjdiV�bVndg�

d�idYd�Za�YZgZX]d -4('�r]ha�`a_en*�l]n]�ah�`ana_dk�

ep]he]jk�ao�r}he`]�h]�]`mqeoe_eÇj�`ah�^eaj�_kiÉj*

q
')

O+
^La
N^

ÁÂÇÂÀĂĆ
ÅCBĆAÅǼÅÇÅĆ

:

00,� BGCX�NGA?XM*�Jqeo�u�ESJJML*�?jpkjek,�L^hiZbV�YZ�=ZgZX]d�<^k^a�BB5�=ZgZX]d�YZ�<dhVh�n �=ZgZX]d�BcbdW^a^Vg^d�KZ\^higVa'�

Tkh,� GGG*�Qatp]�C`e_eÇj,�K]`ne`8Ra_jko*�/775*�l,/22,

01,� NC{?GJGJJM�?PzT?JM*�B]jeah,�Edh�W^ZcZh5�EV�egde^ZYVY�n �digdh�YZgZX]dh�gZVaZh'�Aq]np]� C`e_eÇj,�Q]jpe]ck�`a�Adeha8�

C`epkne]h�HqnÄ`e_]�Adeha*�0..4*�l,� /6/,

02,� BWtY)'�l,� /6/,

03,� J]o� jkni]o� _kjpaje`]o� aj� ah� Ba_napk� Jau� LÖ� 0,473� okj� qo]`]o� aj� nacqh]nev]_ekjao� `a� h]� lnklea`]`� _kjpn]�

kpnko�_kiqjanko,�T]ha�`a_en*�]� pn]r~o�`a�`e_dk�`a_napk*�aj� n]vÇj� ]h�_qilhei eajpk�`a�qj]� oanea�`a�lnaoqlqaopko�

ajqj_e]`ko�aj�ah�]npÄ_qhk�/� u�0*�ah�Bana_dk�_dehajk*�]_alp]� h]�qoq_]leÇj�ajpna�_klnkleap]nek,

04,� @?PPGCLRMQ�X?KMP?LM*�K]n_ahk,� >c� idgcd�V� aV�egZhXg^eX^vc�ZcigZ�XdbjcZgdh'�edg�Vea^XVX^vc�YZa�=ZXgZid�EZn�Gy�

-)140'�Zc�aV�Cjg^hegjYZcX^V�gZX^ZciZ )�Cj8�KZk^hiV�YZ�=ZgZX]d�Nc^kZgh^YVY�<Viva^XV�YZa�GdgiZ'�?Åk�0.*�LÖ�0,0./1*�l,�2.5,

05,� AMQR?*�Behr]jen�Hko~�`],�He)�<^i)'�l,�11.,

06,� EdZ)�<^i)

-4)� JhN?PG*�Le_khÇ�u�PCQAGELM*�Neapnk,�=^g^iid�X^k^aZ'�Tkh,�0*�LjXXZhh^dc^'�YdcVo^dc^'�WZc^�(�EV�egdeg^Zir�Z�^aedhhZhhd)�Keh}j8�

Eeqbbn~�C`epkna*�0..7*�l,�05.,
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]� pn]r~o�`a� h]� qoq_]leÇj,� Lk� k^op]jpa*� i]ukn�
]paj_eÇj�iana_a�hk�lnao_nepk�lkn�ah�]npÄ_qhk�//.0�
`ah�AÇ`eck�Aereh�Gp]he]jk*�mqa�oaÅ]h]�hk�oecqeajpa8

 <dYd!eVgi^X^eVciZ!ejZYZ!hZgk^ghZ!YZ!aV!XdhV�
Xdbwc'!h^ZbegZ!fjZ!cd!VaiZgZ!hj!YZhi^cd!n !cd�
^be^YV!V!adh!digdh!eVgi^X^eVciZh!]VXZg!̂ \jVa(

bZciZ!jhd!YZ!ZaaV!hZ\wc!hj!YZgZX]d)!:! iVa![^c�

ejZYZ!̂cigdYjX^gr!hj!XdhiV!aVh!bdY^[^XVX^dcZh�

cZXZhVg^Vh!eVgV!bZ_dg!\dXZ!YZ!aV!XdhV)

>a!eVgi^X^eVciZ!cd!ejZYZ!ZmiZcYZg!hj!YZgZX]d�
hdWgZ! aV! XdhV!Xdbwc!Zc!YVud!YZ! adh!digdh�

eVgi^X^eVciZh'!h^cd!aaZkV!V!XVWd!VXidh!̂ YvcZdh�

eVgV!XVbW^Vg!Za!itijad!YZ!edhZh^vc, 

Ba�`e_d]� lnareoeÇj� jkni]per]*� oa�`a`q_a�mqa*�

l]n]� h]� haceoh]_eÇj� ep]he]j]*�ah� _klnkleap]nek�jk�

lqa`a�r]hanoa�`a� h]� lkoaoeÇj�`ah� ^eaj� l]n]�at+

paj`an�oq�lnklek�`ana_dk,�Cj�_kjoa_qaj_e]*� Za�
XdcYdb^cd'!̂ cXajhd!h^!jhV!aV!XdhV!Xdbwc!YZ![dgbV�

brh!^ciZchV!gZheZXid!V!adh!digdh!eVgi^X^eVciZh'!cd�

Zmi^ZcYZ!hj!Ydb^c^d!hdWgZ!ZaaV'!c^!h^fj^ZgV!WV_d!Za�

eZg[^a!YZ! aV!VYfj^h^X^vc!YZ!bVndg!edYZg'! h^ZcYd�

eVgV! iVa!Z[ZXid!cZXZhVg^d!aV!gZVa^oVX^vc!YZ!VXidh�

^YvcZdh!eVgV!bjiV!gZt!itijad!YZ!hj!edhZh^vc�&,,�,' 1.,�

Cj�aoa�oajpe`k*�oa�]beni]�mqa8

 Ldad! aV! eZgijgWVX^vc! YZa! Zfj^a^Wg^d'! fjZ�

kVa\V!eVgV!VigVZg!aV!XdhV!Xdbwc!Zc! aV!Y^h(

edc^W ^a^YVY!bVndg! d! ZmXajh^kV! YZa! wc^Xd�

Xdc! XdggZhedcY^ZciZ!hjhigVXX^vc!YZ! aV!ed(

h^W^a^YVY!YZ! ji^a^oVgaV'! Zc! idYd!d!Zc!eVgiZ'�

YZ! aV!eVgiZ!YZ! adh!digdh'! Zh! ^YvcZd!eVgV! aV�

jhjXVe^vc)!IVgV!iVa![^c'!cd!Zh!cZXZhVg^d!fjZ�

Za!eVgi^X^eVciZ!bjZhigZ!dedh^X^vc!XdcigV!Za�

YZgZX]d!YZ!adh!digdh!eVgi^X^eVciZh'!eZgd!Zh�
cZXZhVg^d!aV!gZVa^oVX^vc!YZ!adh!VXidh!̂ YvcZdh'�

Zc!hj!jc^X^YVY'!eVgV!gZkZaVgaV!bjiVX^vc!YZa�

itijad!YZ!hj!edhZh^vc'!XdcXgZircYdhZ!Zc!jcV�

edhZh^vc!ZmXajh^kV�u]jeiqo`ki eje�hdWgZ!aV

XdhV'!^cXdbeVi^WaZ!Xdc!aV!eZgbVcZcX^V!YZ!aV�

h^ijVX^vc!YZ!XdedhZh^vc &#)

Cj�aoa�kn`aj�`a�å`a]o*� h]�`k_pnej]� ep]he]j]� oko+
peaja�mqa8

 BcXajhd! Zc! VjhZcX^V! YZ! jc! VXid! [dgbVa�

YZ! ^ciZgkZgh^vc! YZ! aV!edhZh^vc'! ejZYZ! hZg�
jhjXVe^YV!aV!XjdiV!YZ!jc!Xdegde^ZiVg^d!edg�

eVgiZ!YZ!adh!digdh'!h^ZbegZ!fjZ!Za!Z_ZgX^X^d!YZa�

hZudgtd!YZ!]ZX]d!hdWgZ! idYV! aV!egde^ZYVY�
Xdbwc!cd!hZ!YZWV!V!aV!bZgV!VWhiZcX^vc!YZa�

i^ij aVg!YZ!aV!XjdiV!eZgd!gZhjaiZ!^cXdcX^a^VWaZ�
Xdc!aV!edh^W^a^YVY!YZ!Y^h[gjiZ!YZ!ZhiZ!wai^bd�

n!bjZhigZ'!edg!Za!XdcigVg^d'!YZ!bVcZgV!idiVa(

bZciZ!jc^kdXV'!aV!kdajciVY!YZa!edhZZYdg�qpe�

`ki ejqou�cd�qpe�_kj`kiejqo 10,

Cj� _kjoa_qaj_e]*� l]n]� h]� atlaneaj_e]� ep]he]j]*�

ah� _klnkleap]nek� mqa�]hacqa� d]^an� qoq_]le`k�
ah�^eaj�oqfapk�]�_klnklea`]`8

 =ZWZ!egdWVg! ]VWZgaV! hjhigVtYV! YZa! jhd�
Xdbwc!edg!Za!eZg^dYd!wi^a!V!aV!jhjXVe^vc!Zh�

YZX^g!YZWZ!YZbdhigVg!jcV!XdcYjXiV!Y^gZXiV�

eVgV!gZkZaVg!YZ![dgbV!^cZfjtkdXV!fjZ!hZ!]V�

kZg^[^XVYd!jc!XVbW^d!YZ!]ZX]d!Zc!Za!i^ijad �

edhZhdg^d'!Xdchi^ij^YV!YZ!VXidh!^cZfjtkdXV(

bZciZ!dg^ZciVYdh!XdcigV!adh!XdedhZZYdgZh'�

eVgV!]VXZg!gZXdcdX^WaZ!V!Zaadh!aV!̂ ciZcX^vc!YZ�

cd!edhZZg!brh!Xdbd!h^beaZ!XdedhZZYdg'!cd�

WVhiVcYd'!Zc!ZhZ!hZci^Yd'!aV!egjZWV!YZa!bZgd�

cd!jhd! YZ!eVgiZ!YZ! adh! digdh!XdcYdb^cdh'�

iZc^ZcYd!Zc! XjZciV! aV! ^begZhXg^ei^W^a^YVY�

YZa!YZgZX]d!Zc!Xdegde^ZYVY 11,

Akik�ao�`a�ranoa*�]�`ebanaj_e]�`a�h]�haceoh]_eÇj�

lanq]j]*�h]�jkni]per]� ep]he]j]�laniepa�h]�lkoa+

oeÇj�at_hqoer]*�oeailna�u�_q]j`k�oa�i]jebeaopa�

]_pko� å`Çjako� ]� aba_pko� `a� _]i^e]n� ah� pÄpq hk �

lkoaoknek,R]h�lanieoeÇj�]^na�h]�lkoe^ehe`]`�l]n]

1.,� ACJCQRC*�?h^anpk,�Igdeg^Zir'!edhhZhhd!Z!Äbb^hh^dc^)�Keh}j8�Eeqbbn~�C`epkna*�0..7*�l,�55,

1/,� JGN?PG*�Le_khÇ�u�PCQAGELM*�Neapnk,�Ml,�A-b,*�l,�05.,

10,� EdZ)!<^i)

11,� QMJC*�B]re`a,�<vY^XZ!YZa!cjdkd!XdcYdb^c^d!XdbbZciVid!Xdc![dgbjaVg^d'�Qacqj`]�C`e_eÇj,�K]ccekhe�C`epkna*�0./2*�

N +/5,
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h]� lnk_a`aj_e]� `a� h]� qoq_]leÇj� ajpna� _klnk+

leap]neko,� Qej� ai^]nck*� l]n]� ah� _]ok� lanq]jk*�
]h� naopnejcenoa� h]�lkoaoeÇj�at_hqoer]*�oa�_eann]� h]�
lkoe^ehe`]`�l]n]�mqa�klana� h]� qoq_]leÇj�ajpna�

_klnkleap]neko,

Nkn�kpnk�h]`k*�]hck�`eopejpk*�a�ejpanao]jpa*�oq_a`a�
aj� h]� atlaneaj_e]� je_]n]cÑajoa� ok^na�ah� pai],�

?h� naola_pk*�ah�AÇ`eck�Aereh� `a� h]� PalÉ^he_]�`a�

Le_]n]cq]*�aj�oq�]npÄ_qhk�66/*�`eolkja8

 L^�kVg^Vh�eZghdcVh�edhZZc�Zc�Xdbwc�Va\jcV�

XdhV'� cd�ejZYZ�c^c\jcV�YZ�ZaaVh�egZhXg^W^g�

XdcigV�hjh�Xdegde^ZiVg^dh�d�XdedhZZYdgZh )

Cop]�jkni]�peaja�iq_d]�oeiehepq`�]� hk�lnareopk�

lkn� ah� ]npÄ_qhk� 76312� `a� jqaopnk� AÇ`eck� Aereh*�

lqao� p]i^e~j� lnkdÄ^a� mqa� qj� _klnkleap]nek�
lqa`]�lnao_ne^en�_kjpn]� hko�`ai}o�_klnkleap]+

neko,�Qej�ai^]nck*�]�`ebanaj_e]�`ah�_]ok�lanq]jk*�

l]n]� h]�fqneolnq`aj_e]�je_]n]cÑajoa*�aop]� nach]�

_kjpaje`]�aj�ah�]npÄ_qhk�66/� `a�oq�AÇ`eck�Aereh*�

jk�`a^a�oan�]lhe_]`]�`a�bkni]�]^okhqp],�J]�fq +

neolnq`aj_e]�`a�`e_dk�l]Äo�oa�d]�lnkjqj_e]`k�]�

b]rkn�`a� h]�qoq_]leÇj�ajpna�_klnkleap]neko*�oa+

Å]h]j`k�mqa�aj�_eanpko�_]oko�hko�_klnkleap]neko�

lqa`aj�]`mqenen�lkn�qoq_]leÇj�_kjpn]�ah� naopk�

`a� hko�_kj`kiejko*�_q]j`k�]_pÉ]� _kj�Vc^bjh�

Ydb^c^�at_hquaj`k�]�hko�`ai}o*�k^oanr]j`k�hko�

kpnko�namqeoepko�lnareopko�lkn�h]�jkni],

Qk^na�ah� l]npe_qh]n*� lqa`a�ranoa� h]o� oecqeajpao�
oajpaj_e]o�atla`e`]o�lkn�ahRne^qj]h�Qqlnaik13�

`a�`e_dk�l]Äo8

Q,� /08..� i,� `a� 7� `a�]^neh� `a� /70.*� @H,� l,�

0650*�Akjo,�GGG8 &,,,'� aV�aZk�VXijVa�cd�egd]tWZ�

aV�egZhXg^eX^vc�eVgV�adh�fjZ�edhZZc�YZ�bdYd�

ZmXajh^kd� adiZh� d� iZggZcdh� YZiZgb^cVYdh'�

a^b^iVYdh'� XdcXgZidh'� ejZh� [gVcXVbZciZ� aV�
Vjidg^oV�ZcigZ� adh�Xd]ZgZYZgdh� Xdc[dgbZ�V�

adh�VgitXjadh� ,.01�n� ,.02)� JjZ�ZhV�b^hbV

YdXig^cV�Zh�aV�XdciZc^YV�Zc�Za�VgitXjad� ,.43�
YZa�b^hbd�<vY^\d'�aV�XjVa�Vjidg^oV�iVbW^sc�
aV�egZhXg^eX^vc�XjVcYd�Za�Xdegde^ZiVg^d�YZa�
^cbjZWaZ�cd�Z_ZgXZ�V�hj� i^Zbed� aVh�VXX^d(

cZh�edhZhdg^Vh�V�fjZ� aV� Y^hedh^X^vc� aZ� YV�
YZgZX]d &oq^n]u]`k�]cnac]`k',

Q,�/08..�i,�`a�01�`a�ajank�`a�/714*�@,H,�l}c,�
7/54*�Akjo,�T5 EV�gZVaV�\ZcZgVa�Zh�fjZ�jc�Xd(

bjcZgd�cd�egZhXg^WZ�XdcigV�digd�h^cd�XdcigV�

adh�ZmigVudh�n�fjZ�Zc�iVa�XVhd�aV�egZhXg^eX^vc�

VegdkZX]V�V� idYdh� adh�XdbjcZgdh� $Vgi)� 33,�

<)%)�FVh�aV�edhZh^vc�hvad�ejZYZ�gZejiVghZ�Zc�

Xdbwc�XjVcYd�hZ�edhZZ�Zc�^ciZgsh�n�V�cdb(

WgZ�YZ�idYdh'�n�ejZYZc�Zm^hi^g�XVhdh�Zc�fjZ�hZ�
edhZV� ^cY^k^YjVabZciZ�Zc�cdbWgZ�egde^d'�

Xdbd�wc^Xd�YjZud'�n�edg�Zhd�Za�Vgi)� ,243�<)�

ZhiVWaZXZ�fjZ�XdcigV�ZhZ�XdbjcZgd�ejZYZc�
Z_ZgXZghZ�VXX^dcZh�edhZhdg^Vh'�n�aV�<dgiZ�]V�

YZXaVgVYd�fjZ�]Vn�egZiZch^dcZh�V�jc�YZgZX]d�

ZmXajh^kd�XjVcYd�hZ�gZhig^c\Z� ^c_jhiVbZciZ�

adh�YZgZX]dh�YZ�digd�$;)C)� 2+21%)�EV�_jg^hegj(

YZcX^V�]V�VYb^i^Yd�fjZ�adh�:gih)� ,.01�n�,.02�

<)�gZaVi^kdh�V�aV�eVgi^X^vc�YZ�]ZgZcX^V�hZ�Vea^(

XVc�iVbW^sc�ZcigZ�XdbjcZgdh�$;)C)�.21/%�n�Zc�

Zhidh�XVhdh�]Vn�egZhXg^eX^vc'�ejZh�XjVcYd�aV�

VXX^vc�YZ�eVgi^X^vc�YZ�]ZgZcX^V�hZ�]V�eZgY^Yd'�

Zh�edgfjZ�aV�egde^ZYVY�]V�h^Yd�VYfj^g^YV�edg�

Za�edhZZYdg�$;)C)�/3+/%)�MgVircYdhZ�YZ�jc�XVhd�

YZ�ZmXZeX^vc'� adh� ig^WjcVaZh�YZWZc�egdXZYZg�

Xdc�g^\dg�Va�ZmVb^cVg�aV�egjZWV�YZ�jc�ZhiVYd�

YZ�XdhVh�fjZ�XdcigVY^XZ�adh�itijadh �&oq^n]u]+

`k�]cnac]`k',

Nk`aiko�]lna_e]n*�ajpkj_ao*�mqa�h]�fqneolnq`aj+

_e]� je_]n]cÑajoa*� ejpanlnap]j`k� h]o�jkni]o�`a�

oq�AÇ`eck�Aereh*�_kj_hqua�mqa*�oe�^eaj�aj�lnej_e+

lek�h]�qoq_]leÇj�jk�klan]�ajpna�_klnkleap]neko*�

lkn� at_al_eÇj� l]n]� hko� mqa� lkoaaj� `a� ik`k�

at_hqoerk*� ao� lnk_a`ajpa� h]� _kjbecqn]_eÇj� `a�

h]� qoq_]leÇj� ajpna� _klnkleap]neko*� oeailna� u�

_q]j`k�oa�lnqa^a�h]�lkoaoeÇj�at_hqoer],

12,� Ch�]npÄ_qhk�763�`ah�AÇ`eck�Aereh� Nanq]jk�oaÅ]h]�mqa� j-jcqjk�YZ�adh�Xdegde^ZiVg^dh�c ^�hjXZhdgZh�edYgrc�VYfj^g^g�edg�

egZhXg^eX^vc�VYfj^h^i^kV�adh�W^ZcZh�XdbjcZh )

13,� Hqneolnq`aj_e]�_ep]`]�lkn8�PSGX�?PKGHM*�?jÄ^]h�?npqnk,�EV�egZhXg^eX^vc�edh^i^kV�Zc�Za�=ZgZX]d�<^k^a�G^XVgV\xZchZ'�l,�

7�&_kjoqhp]`k�1.�]^neh� `a�0./4',�Beolkje^ha�aj� hÄja]8�:dppl8--sss,]_]`aie],a`q-4133314-Nnao_nel_e#A1#@1j\�

Nkoeper]\aj\aJBana_dk\Aåreh\Le_]n]c#A1#@Aajoa<,
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Ba�hk� ej`e_]`k�d]op]�ah� ikiajpk*�u�_kj� ^]oa�]�

h]�atlaneaj_e]�`ah�`ana_dk�_kil]n]`k*�lk`aiko�
]beni]n�mqa*�ah�na_kjk_eieajpk�̀ a�h]�lnk_a`aj_e]�
`a� h]� qoq_]leÇj� ajpna� _klnkleap]neko*� ateca� h]�

k^oanr]_eÇj�`a� hko�oecqeajpao�lnaoqlqaopko8� &]'�
Nkoaan�`a�bkni]�at_hqoer]�naopnejceaj`k�ah�qok�u�
`eobnqpa�`a�hko�̀ ai}o�_klnkleap]neko9�&^'�h]�lkoa+

oeÇj�at_hqoer]�`a^a�aop]n�̀ a^e`]iajpa�lnk^]`]9�

&_'�ah�lkoaa`kn�at_hqoerk�̀ a^a�iqp]n�oq�pÄpqhk�̀ a�
lkoaoeÇj9�&`'� h]�iqp]_eÇj�`ah� pÄpqhk�oa�`a^a�`]n�

]�pn]r~o�`a�]_pko�e`Çjako9�&a'�h]�lnqa^]�`ah�iank�
jk�qok�`a�l]npa�̀ a�hko�kpnko�_klnkleap]neko�jk�ao�

r}he`k�l]n]�aba_pko�`a�h]�qoq_]leÇj�ajpna�_klnk+

leap]neko9�u*�lkn�Éhpeik*�&b'�oa�̀ a^a�_qilhen�_kj�hko�
namqeoepko�cajan]hao�̀ a�pk`]�qoq_]leÇj�&lkoaoeÇj�

lq^he_]*�l]_ebe_]*�_kjpejq]*�_kj�Vc^bjh Ydb^c^%)

@]fk�`e_dko� l]n}iapnko*� ao� lkoe^ha� ]`i epen� h]�
qoq_]leÇj�ajpna�_klnkleap]neko*�oeailna�u�_q]j+

`k�qjk�`a�hko�_klnkleap]neko�at_hqu]�]�hko�kpnko�
`a^e`k�]�oq�lkoaoeÇj�at_hqoer]�mqa�eilkoe^ehep]�

h]�lkoaoeÇj�`a�hko�kpnko14,

Ba� ecq]h� i]jan]*�_kj�^]oa�]� pk`k� hk�oaÅ]h]`k*�

lk`aiko� ]beni]n� hk� oecqeajpa8� &e'� Ch� `ana_dk�

_kil]n]`k� ]`iepa� h]� qoq_]leÇj� ajpna� _klnk+

leap]neko*�jk�_kik�nach]�oejk�lkn�at_al_eÇj9�&ee'�

h]�lnk_a`aj_e]�`a�h]�qoq_]leÇj�ajpna�_klnklea+

p]neko�ao�lkoe^ha�lknmqa�oa�laniepa�]h�_klnklea+

p]nek�afan_an�]_pko�lkoaokneko*�at_hquaj`k�]�hko�

`ai}o�_klnkleap]neko*�]�`ebanaj_e]�`ah�`ana_dk�

lanq]jk*� mqa� lnkdÄ^a� h]� lkoaoeÇj� at_hqoer]9�

&eee'� l]n]� ah� _]ok� lanq]jk*� ]qjmqa� YZ [VXid� ah�

_klnkleap]nek� afanv]� h]� lkoaoeÇj� at_hqoer]� `ah�

^eaj*�oeailna�oa�ajpaj`an}�mqa�jk�okhk�lkoaa�

aj�jki^na�lnklek*�oejk�mqa�p]i^e~j�hk�d]_a�aj�
jki^na�`a�hko�`ai}o�_klnkleap]neko9�d]_eaj`k�

ejre]^ha�h]�qoq_]leÇj�ajpna�_klnkleap]neko,

Baf]j`k� `a� h]`k� hk� oaÅ]h]`k� lkn� h]� `k_pnej]�

_kil]n]`]*�̀ a^aiko�lnacqjp]njko�ãlkn�mq~�̀ a+

^aiko�]`iepen�h]�qoq_]leÇj�ajpna�_klnkleap]neko=�

J]o�n]vkjao�^}oe_]iajpa�okj�h]o�oecqeajpao8�&e'�J]�

]__eÇj� `a�`ereoeÇj�u�l]npe_eÇj� baja_a�_q]j`k�oa�
`eoqahra�h]�_klnklea`]`*�u�aopk�oa�̀ ]�_q]j`k�qjk

`a� hko� _klnkleap]neko� ]`mqeana� lkn� qoq_]leÇj�
pk`k�k�qj]�l]npa�`ah�^eaj�_kiÉj*�oej�mqa�hko�_k+
lnkleap]neko�d]u]j�atece`k�h]�`ereoeÇj�u�l]npe_eÇj9�
&ee'� ah� jk� na_kjk_eieajpk�`ah� n~ceiaj�`a�_klnk+
lea`]`*�hk�_q]h�oa�̀ ]�_q]j`k�qjk�̀ a�hko�l]npÄ_elao�
`a� h]�_klnklea`]`*�qo]�u�`eobnqp]�ah� ^eaj�_kiÉj*�
oqopn]uaj`k�`ah�]lnkra_d]ieajpk�`a� hko�`ai}o�

_klnkleap]neko*�u�jk�na_kjk_eaj`k�̀ ana_dk�]hcqjk�
ok^na�ah�^eaj*�mqa�d]_a*�]�oq�rav*�mqa�oa�cajana�h]�

hh]i]`]�lkoaoeÇj�at_hqoer]�u�ah�baja_eieajpk�̀ a�h]�
_klkoaoeÇj9�&eee'�oe�h]�hau�na_kjk_a�h]�qoq_]leÇj�`a�
qj�^eaj�pkp]hiajpa�]fajk*�̀ a^anÄ]�p]i^e~j�]`ie+

penoa�h]�qoq_]leÇj�`a�qj�^eaj�l]n_e]hiajpa�]fajk,

Qe�^eaj�ao�_eanpk�mqa�h]�]__eÇj�`a�`ereoeÇj�u�l]npe+

_eÇj�oeailna�lqa`a�la`enoa*�̀ a^e`k�]�oq�_]n}_pan�

eilnao_nelpe^ha9�aopk�oan}�]oÄ*�ieajpn]o�oq^oeop]�h]�

_klnklea`]`9�jk�k^op]jpa* ~op]�XZhV XjVcYd jcd�

YZ adh XdbjcZgdh VYfj^ZgZ aV idiVa^YVY YZa YZgZX]d�
edg aV egZhXg^eX^vc VYfj^h^i^kV fjZ egdXZYZ XjVcYd�

jc XdbjcZgd' YZhk^cXjarcYdhZ YZ aV edhZh^vc V�

cdbWgZ Xdbwc' Zbe^ZoV V edhZZg V cdbWgZ egde^d'�

bVc^[ZhircYdhZ hj edhZh^vc ZmXajh^kV edg ]ZX]dh�

XdcXajnZciZh h^c fjZ adh YZbrh XdbjcZgdh ]V\Vc�

kVaZg' Zc i^Zbed dedgijcd' aVh VXX^dcZh eVgV ed(

cZg isgb^cd V ZhiV h^ijVX^vc .2)�Co�`a_en*�oeailna�

u�_q]j`k�ateop]�_klnklea`]`*� lk`n}�atecenoa� h]�
`ereoeÇj� u� l]npe_eÇj,� Qej� ai^]nck*� _q]j`k� ]h+

cqeaj�]`mqeana�lkn�qoq_]leÇj�oa�ajpeaj`a�mqa�

h]�_klnklea`]`�d]�`af]`k�`a�ateopen*�ikperk�lkn�

ah�_q]h�jk�d]^nÄ]�l]npe_eÇj�u�`ereoeÇj�mqa�atecen,

?oeieoik*�_q]j`k�qjk�`a�hko�l]npÄ_elao�̀ a�h]�_k+

lnklea`]`�jk�na_kjk_a�h]�ieoi]�u�oa�]lk`an]�̀ a�

qj]�l]npa�k�pk`k*�̀ a�bkni]�at_hqoer]*�oqopn]uaj`k�
ah�qok�`a�h]�_klnklea`]`�]� hko�`ai}o�l]npe_elao�

oa�lnk`q_a�qj�]l]np]ieajpk�`a� h]�oepq]_eÇj�`a�

_klnklea`]`9�atpaneknev]j`k�_kj�ahhk*�h]�ejpaj_eÇj�

`a�jk�lkoaan�i}o�_kik�_klkoaa`kn*�oejk�_kik�

lkoaa`kn�at_hqoerk�`ah� ^eaj� _kiÉj,� Cj�aba_pk*�

_q]j`k�qjk�`a�hko�l]npÄ_elao�`a�h]�_klnklea`]`*�

qo]�u�`eobnqp]� ah� ^eaj� _kiÉj*� jk� na_kjk_eaj`k�

`ana_dk�]hcqjk�ok^na�ah�^eaj�]�hko�`ai}o�_klnk+

leap]neko*�oa�cajan]�qj]�lkoaoeÇj�at_hqoer]�u�ah�
baja_eieajpk�`a�h]�_klkoaoeÇj,

14,� Lqaopnk�AÇ`eck�Aereh�oaÅ]h]�mqa�ah�_klnkleap]nek�lk`n}�lkoaan�h]�_ko]�oej� h]�at_hqoeÇj�`a�hko�kpnko�_klnkleap]neko,

15,� ?JCQQ?LBPG�PMBPîESCX*�?npqnk�u�kpnko,�He) <^i)'�l,�64,
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Nkn�Éhpeik*�oa�okopeaja�mqa�oe�ao�lkoe^ha�h]�qoq+
_]leÇj�`a�qj�^eaj�mqa�ao�]fajk�aj�oq�pkp]he`]`*�
_kj�i]ukn�n]vÇj�`a^a�oan�lkoe^ha�h]�`a�qjk�mqa�
ao�okhk�l]n_e]hiajpa�]fajk,�N]n]�h]�hau�ao�lanba_+

p]iajpa�lkoe^ha�mqa�qj�pan_ank�lqa`]�]`mqenen�
lkn� qoq_]leÇj� qj� ^eaj� pkp]hiajpa�]fajk*� oa]�

mqa�aoa�`ana_dk�aopa�okiape`k�^]fk�h]�nach]�`a�
h]�_klnklea`]`� k�lnklea`]`�at_hqoer]9�oej� ai+

^]nck*�_q]j`k�d]^h]iko�`a�h]�qoq_]leÇj�ajpna�

_klnkleap]neko*�jac]iko� h]�lkoe^ehe`]`�mqa�qj�

ieai^nk�`a� h]�_klnklea`]`�lqa`]�qoq_]len�ah�

ejiqa^ha�mqa� ha� lanpaja_a� l]n_e]hiajpa,� Nkn�

p]jpk*�oe�h]�hau�na_kjk_a�h]�qoq_]leÇj�`a�qj�^eaj�

pkp]hiajpa�]fajk*�`a^anÄ]�p]i^e~j�]`iepenoa�h]�
qoq_]leÇj�`a�qj�^eaj� l]n_e]hiajpa�]fajk,

B]j`k�qj�cenk�]h�`eo_qnok*�`a^aiko�oaÅ]h]n�mqa*�

l]n]�ah�_]ok�lanq]jk*�h]�nach]�`a� h]�åilnao_nel+�

pe^ehe`]`�`a�hko�^eajao�_kiqjao*�i}o�mqa�^nej+

`]n�lnkpa__eÇj�]� hko�_klnkleap]neko*�cajan]� qj�

lnk^hai]�`a�kn`aj�ok_e]h,�?oÄ*�ah�lnkbaokn�?n]p]�

QkhÄo*� _kiajp]j`k�ah� ]npÄ_qhk�763� `a� jqaopnk�

AÇ`eck�Aereh*�oaÅ]h]�mqa8

 IVgV�ZajY^g�Za�Xjbea^b^Zcid�YZ�aVh�egZhXg^e(

X^dcZh�jgWVcthi^XVh�fjZ�ZhiVWaZXZc� X^Zgidh�

XdcigdaZh�d�VegdWVX^dcZh�egZk^Vh�eVgV�Za�

[gVXX^dcVb^Zcid�n�jgWVc^oVX^vc�YZ�egZY^dh�

hZ�hjZaZ�VXjY^g�V�aV�[^\jgV�YZ�aV�#kZciV�YZ�YZ(

gZX]dh�n�VXX^dcZh#Xdbd�bZY^d�eVgV�didg\VgaZ�

Va�XdbegVYdg�YZ�jc�adiZ�$fjZ�hjZaZ�hZg�YZhXg^id�

h^bjaircZVbZciZ�Zc�Za�b^hbd�XdcigVid%�edg�

ad�bZcdh� aV�edh^W^a^YVY�YZ� ^chXg^W^g�jc�YZ(

gZX]d�hdWgZ�jcV� XjdiV�egdedgX^dcVabZciZ�
Zfj^kVaZciZ�V�aV�ZmiZch^vc� VYfj^g^YV)�:ht'�aVh�

eVgi^YVh�gZ\thigVaZh�YZ�Zhdh�̂ cbjZWaZh�hjZaZc�

]VWaVg�]VhiV�YZ�X^Zcidh�Xdegde^ZiVg^dh'�XVYV�

jcd�Xdc� hj�egde^d�]^hidg^Va'� b^ZcigVh�fjZ�

aV� gZVa^YVY�bjZhigV� adi^oVX^dcZh�XdbeaZiVh�

Zc� aVh�fjZ�XVYV�egde^ZiVg^d� i^ZcZ�hj�egde^d�

adiZ�hdWgZ�Za�fjZ�]V�Xdchigj^Yd�hj�k^k^ZcYV�

n�Zc� aVh�fjZ�Zm^hiZc�ktVh�rgZVh�ewWa^XVh�fjZ�
iZvg^XVbZciZ�hdc�W^ZcZh�eg^kVYdh�XdbjcZh'�

edgfjZ�cjcXV�[jZgdc�[dgbVabZciZ�VedgiVYdh�

Va�Ydb^c^d�ewWa^Xd &3)

Copk� mqeana� `a_en�mqa� h]� oq^`ereoeÇj� `a� ^eajao�

ejiqa^hao*�jk�oeailna�oa�`]�aj�ah� lh]jk�bkni]h*�
_qilheaj`k� _kj� hk� lnao_nepk� lkn� h]� jkni]per]�
_knnaolkj`eajpa*�oejk�mqa�aj� h]�ln}_pe_]�oa�oqaha�

lnk_a`an�]�oq^`ere`en�YZ�[VXid�d�̀ a�bkni]�ennacqh]n,�

Cop]o�oq^`ereoekjao�oa�lqa`aj�`]n�lkn�h]�hh]i]`]�

 rajp]�`a�]__ekjao�u�̀ ana_dko k�lkn�h]�ateopaj_e]�
`a�_klnklea`]`ao�dana`ep]ne]o�mqa�jk� _qajp]j�

_kj� ejo_nel_eÇj� naceopn]h� k�oeilhaiajpa�lknmqa�

jk�oa�lnk_a`eÇ�]�h]�l]npe_eÇj�`a�h]�_klnklea`]`,

Cj�aoa�oajpe`k*�oe� ^eaj�`ao`a�ah� lqjpk�`a�reop]�

bkni]h� &lh]jk�fqnÄ`e_k'� ateopa� _klnklea`]`9�YZ�

[VXid'� aop]� u]� `afÇ� `a� ateopen,� Lk� k^op]jpa*� aj�
`e_dk� oqlqaopk*� ah� lnkbaokn�?n]p]� QkhÄo� oaÅ]h]�

mqa�ao� eilkoe^ha� lnapaj`an� pki]n�`a_eoekjao�

^]fk�l]n}iapnko�`a�h]�_klnklea`]`*�lqao�jk�oa�

o]^a�]� _eaj_e]�_eanp]�mqeajao�okj�pk`ko� hko�_k+

lnkleap]neko*�u]�mqa�]hcqjko�oeilhaiajpa�okj�

ejq^e_]^hao�k�hko�_kopko�̀ a�na_kjopnqen�h]�_]`aj]�

`a� pn]jobanaj_e]� `a� h]� _qkp]� knecej]ne]iajpa�

]`mqene`]�]�ra_ao�d]op]�naoqhp]nÄ]j�i]uknao�mqa�

ah�r]hkn�`a�h]�lnklea`]`�lkn�nacqh]nev]n16�17,

Cjpkj_ao*�oe�h]�nach]�`a�eilnao_nelpe^ehe`]`�`a�hko�

^eajao�_kiqjao*�naoqhp]�qj]�pn]^]�]h�oeopai]�`a�

o]ja]ieajpk�k�nacqh]nev]_eÇj�`a�lna`eko�ãAq}h�

oanÄ]�h]�n]vÇj�`a�_kj`aj]n�]�_]`]�lnkleap]nek�mqa�

peaja�qj]�lkoaoeÇj�i]pane]h�ok^na�qj�}na]�hk_]he+

v]`]�aj�h]�_q]h�d]�_kjopnqe`k�oq�rereaj`]�u�aj�h]o�

mqa�ateopaj�rÄ]o�}na]o�lÉ^he_]o�mqa�bkni]hiajpa�
okj�^eajao�_kiqjao=�Cre`ajpaiajpa�jejcqj],

Cj�ah�oqlqaopk�mqa�]`iepe~oaiko�h]�qoq_]leÇj�

ajpna�_klnkleap]neko*�aj�aopne_pk*�jk�aop]nÄ]iko�

]ba_p]j`k�ah�`ana_dk�`a�hko�`ai}o�_klnkleap]+

neko*�lqao*�aj�aopa�_]ok*�oa�]lhe_]nÄ]�ah�oqlqaopk�
`a�qoq_]leÇj�atpn]kn`ej]ne]*�mqa�namqeana�qj]�

lkoaoeÇj�lkn�ah� lh]vk�`a�/.�]Åko,�Reailk�i}o�

mqa�oqbe_eajpa�l]n]�mqa�ah�_klnkleap]nek�lqa`]�
pki]n� h]o�]__ekjao� lanpejajpao� l]n]�i]jpajan�

h]�lkoaoeÇj�ajpna�pk`ko,

Akik�ao�̀ a�ranoa*�jk�ateopa�n]vÇj�l]n]�i]jpajan�

]�]hcqeaj�]p]`k�]� qj� n~ceiaj�`a�_klnklea`]`*

16,� ?P?R?�QMJîQ*�Kkeo~o,�He)�<^i)'�l,�21.,

17,� EdZ)�<^i)

Aklnklea`]`� u� qoq_]leÇj8� ãJko�_klnkleap]neko� lqa`aj� ]`mqenen� lkn� lnao_nel_eÇj� ]`mqeoeper]� hko� ^eajao� _kiqjao=
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]jpa� h]o�ateopaj_e]o�`a�oq^`ereoekjao�u�l]npe_ek+
jao�YZ [VXid)�Cj�aoa�oajpe`k*�h]�qoq_]leÇj�oanrenÄ]�
_kik�qj�ia_]jeoik�l]n]�nacqh]nev]n�h]�lnklea+

`]`*� iZc^ZcYd Zc XjZcid' fjZ hZ igViV YZ jc bdYd�
YZ VYfj^h^X^vc edg aV edhZh^vc' hZ ejZYZ ji^a^oVg YZ�
Zhid Xdbd jc bZXVc^hbd eVgV dWiZcZg aV gZ\jaVg^(�
oVX^vc YZa ̂cbjZWaZ /+)�Ch�haceoh]`kn�oeilhaiajpa�

jk� lqa`a� naopnejcen�`a� h]� qoq_]leÇj� ]� qj� ^eaj�

oqfapk� ]� _klnklea`]`� oe� jk� nalnaoajp]� r]hknao�

mqa�na]hiajpa�ianav_]j�lnkpa__eÇj,

Cj� h]o� ok_ea`]`ao� ik`anj]o� oanÄ]� ]`ieoe^ha�

okopajan�mqa�h]�qoq_]leÇj�lqa`a�pajan�qj�r]hkn�

ln}_pe_k� iqu� na`q_e`k9� oej� ai^]nck*� l]n]� ah�

_]ok�lanq]jk*�̀ kj`a�]lnktei]`]iajpa�i}o�̀ ah�

_ej_qajp]�lkn�_eajpk�`a�h]�lnklea`]`�lna`e]h�jk�

aop}�bkni]hev]`]*�ah�Cop]`k�`a^a�bn]jmqa]n�]�hko�

_eq`]`]jko�̀ a�pk`ko�hko�ia_]jeoiko�ja_ao]neko�
l]n]� h]� nacqh]nev]_eÇj� `a� lna`eko,� Cjpkj_ao*�

lknmqa�jk�klp]n�lkn�h]�qoq_]leÇj�ajpna�_klnk+

leap]neko�_kik�qj�ia_]jeoik�mqa�laniep]�o]+

ja]n�h]o�lnklea`]`ao�mqa�bkni]hiajpa�aop]nÄ]j�

^]fk�ah�n~ceiaj�`a�_klnklea`]`*�lank�mqa�aj�h]�

na]he`]`�oa�iqaopn]j�_kik�lnklea`]`�at_hqoer]�

]faj]�]h�n~ceiaj�`a�h]�_klnklea`]`,

NA(� ;GF;DMKAGF=K

J]�qoq_]leÇj�ao�qj�ik`k�`a�]`mqeoe_eÇj�`a� h]�

lnklea`]`*�aj�renpq`�`a�h]�lkoaoeÇj�lnkhkjc]`]�

lkn� qj� `apaniej]`k� lanek`k� `a� peailk*� mqa�

r]nÄ]�oacÉj� h]�j]pqn]hav]�`ah�^eaj�lkoaÄ`k,

J]� _klnklea`]`� ao� qj� `ana_dk� na]h� ok^na� qj�

^eaj� mqa�lanpaja_a�]� i}o�`a� qj]� lanokj]*� hk�
_q]h�oqlkja�h]�ateopaj_e]�`a�_kpepqh]ne`]`�`a�qj�

ieoik�`ana_dk,

J]� _klnklea`]`� oqlkja� qj]� _klkoaoeÇj*� ao�

`a_en*� ah� afan_e_ek� `a� h]� lkoaoeÇj� ok^na� ah� ieo+

ik� ^eaj� aj� ah� ieoik�cn]`k� lkn� l]npa� `a� hko�

_klnkleap]neko,� Qe� hko� _klkoaa`knao� ]_qan`]j�

aj� `aheiep]n� ah� pannajk� k^fapk�`a� oq� lkoaoeÇj�
l]o]n}�_]`]�qjk�]�afan_an�h]�lkoaoeÇj�at_hqoer]

ok^na�ah� aol]_ek�ao_kce`k*� `ao]l]na_eaj`k�aj�
aoa�_]ok�h]�_klkoaoeÇj,

J]o� n]vkjao� mqa� bqj`]iajp]j� h]� nach]� `a� h]�
ei lnao_nel pe^ ehe`]`� `a� hko� ^eajao� _kiqjao�
ajpna� _klnkleap]neko� okj8� J]� eilnao_nelpe^ ehe+
`]`�`a�lnapajoeÇj�`a�l]npe_eÇj� h]�_q]h�oeailna�

lqa`a� la`enoa*� h]� b]hp]� `a� lkoaoeÇj� at_hqoer]*�
lkn�_q]jpk�_]`]� l]npe_ela�lkoaa�pk`k�ah� ^eaj*�

ej_knlkn]^ehe`]`�`a�h]�_qkp]�u�lkn�n]ec]i^na�k�
]jpa_a`ajpao�deopÇne_ko,

Ch� ]npÄ_qhk�763� `ah� AÇ`eck�Aereh� recajpa� oaÅ]h]�

mqa�  c^c\jcd YZ adh Xdegde^ZiVg^dh c^ hjXZhdgZh�
edYgrc VYfj^g^g edg egZhXg^eX^vc VYfj^h^i^kV adh�

W^ZcZh XdbjcZh '� lkn� hk� mqa�at_hqua� h]� lkoe^e+

he`]`� `a� mqa� qj� _klnkleap]nek� lqa`]�]`mqenen�

ia`e]jpa�qoq_]leÇj�ah�^eaj�_kiÉj,

N]n]� jqaopn]� haceoh]_eÇj� jk� ao� hÄ_epk� mqa� qjk�

`a� hko� _klnkleap]neko� at_hqu]� `a� h]� lkoaoeÇj�

]� hko�`ai}o,�Nkn�ao]� n]vÇj*� h]� qoq_]leÇj�ajpna�

_klnkleap]neko�oa�iqaopn]� ej_kil]pe^ha�_kj� h]�

_kj`e_eÇj�`a�_klnkleap]nek*�mqa�lkn�j]pqn]hav]�

lnkdÄ^a�h]�lkoaoeÇj�at_hqoer],

Ch�`ana_dk�ik`anjk�]`iepa�h]�qoq_]leÇj�ajpna�

_klnkleap]neko*�oeailna�u�_q]j`k�ateop]�lkoa+

oeÇj�at_hqoer]�_kj�Vc^bjh Ydb^c^�̀ ah�_klnklea+

p]nek�mqa�lnapaj`a�qoq_]len�ah�^eaj�_kiÉj*�lkn�

ah� lh]vk�lnareopk�lkn�h]�jkni],

N]n]�ah�_]ok�lanq]jk*�h]�nach]�`a�h]�eilnao_nelpe+

^ehe`]`�`a�hko�^eajao�_kiqjao*�i}o�mqa�^nej`]n�

lnkpa__eÇj�]� hko�_klnkleap]neko*�cajan]�qj�lnk+
^hai]�`a�kn`aj�ok_e]h,

Cj�aoa�oajpe`k*�oa�`a^a�klp]n�lkn�h]�qoq_]leÇj�

ajpna�_klnkleap]neko�_kik�qj�ia_]jeoik�mqa�

laniep]� o]ja]n� h]o� lnklea`]`ao� mqa� bkni]h+

iajpa�aop]nÄ]j� ^]fk� ah� n~ceiaj� `a� _klnklea+

`]`*�lank�mqa�aj�h]�na]he`]`�oa�iqaopn]j�_kik�

lnklea`]`� at_hqoer]� ]faj]� ]h� n~ceiaj� `a� h]�
_klnklea`]`,

2.,� EML&[?JTCQ*�Q~ncek�Jqev�u�MJG�TCGP?*�?hr]nk�@kncao�`a,� :ea^XVcYd YV [jc\rd hdX^Va YV edhhZ5 d Y^gZ^id gZVa YZ jhd YVh�

[VX]VYVh YZ ^bvkZ^h )�Cj8�KZk^hiV >aZigvc^XV =^gZ^id Z Idati^XV' Igd\gVbV YZ Ivh( @gVYjVcYd Lig^Xid LZchj Zb <^scX^V�
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