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J]o�_kj_al_ekjao�ok^na� h]�j]pqn]hav]�`a� h]�lan+

okj]he`]`�fqnÄ`e_]� d]j�l]npe`k�_h}oe_]iajpa�`a�

h]�`e_kpkiÄ]�ajpna�h]�iZdgtV YZ aV [^XX^vc�u�h]�iZdgtV�

YsaV gZVa^YVY)�J]�lneian]�`a�aop]o*�lh]jpa]`]�lkn�

Q]recju*�_kjoe`an]^]�]�h]�lanokj]�fqnÄ`e_]�_kik�

qj�oqfapk�Éje_]�u�at_hqoer]iajpa�l]n]�bejao�fqnÄ+

`e_ko,�Cop]�_kj_al_eÇj*�qo]`]�aj�i]ukn�]ilhepq`�

aj�ah�}i^epk�_ereh*�aj_kjpn]^]�oq�knecaj�aj�ah�_kj+

_alpk�̀ a�YZgZX]d hjW_Zi^kd�rej_qh]`k�]�h]�å`a]�`a�

oqfapk�ej`ere`q]h,�?oÄ�lqao*�oa�lnk`qfankj�_eanpko�

_qaopekj]ieajpko�l]n]�oq�atpn]lkh]_eÇj�]h�}i^e+

pk�laj]h*�`]`k�mqa�aj�aopa�}i^epk�oa�_kjoe`an]�

mqa�hko�oqfapko�kopajp]j�h]�lkoe^ehe`]`�`a�afan_an�

qj]�i]jebaop]_eÇj�`a�rkhqjp]`�atpaneknev]^ha,

?jpa� aop]� _nÄpe_]*� oqnca� h]� `ajkiej]`]� iZdgtV�

YZ aV gZVa^YVY'�lnklqaop]�lkn�Eeanga*�l]n]�mqeaj�

h]� lanokj]�fqnÄ`e_]� bqjca�_kik� qj� knc]jeoik�

_]l]v�̀ a�l]npe_el]n�aj�h]�re`]�ok_e]h�u*�lkn�aj`a*�

lkoauaj`k�qj]�lanokj]he`]`�_kha_per]�gZVa)�Cop]�

rkhqjp]`�atpaneknev]^ha�oanÄ]�lqao�atlnao]^ha�]�

pn]r~o�`a�hko�Çnc]jko�`ah�ajpa�_kha_perk,

J]�arkhq_eÇj�deopÇne_]�`a�aop]�lkh~ie_]�`arejk�

aj�ah�`a^]pa�lkhÄpe_k+_neiej]h�_kjpailkn}jak

ok^na� h]� lkoe^ ehe`]`� `a� d]hh]n� laj]hiajpa�

naolkjo]^hao� ]� h]o� lanokj]o� fqnÄ`e_]o*� oeaj`k�

mqa� h]o�`ko�lkopqn]o�_kjpn]lqaop]o�]`klp]nkj�

_]`]�qj]�`a�h]o�paknÄ]o�atlhe_]`]o�aj� h]o� hÄja]o�

]jpaneknao8�hko�`abajoknao�`a�h]�^ggZhedchVW^a^YVY�

eZcVa YZ aVh eZghdcVh _jgtY^XVh�oa�]lku]nkj�aj�hko�

ahaiajpko� `a� h]� paknÄ]� `a� h]� be__eÇj*� ieajpn]o�

mqa�]mqahhko�]qpknao�mqa�_kjoe`an]nkj�mqa�hko�

ajpao�_kha_perko�an]j�eVh^WaZh YZ gZhedchVW^a^YVY�

oa�^]o]nkj�aj�h]�paknÄ]�`a�h]�na]he`]`/,�Dej]hiaj+

pa*�hqack�`a�atpajoko�`a^]pao�`k_pnej]neko�mqa�

pqreankj� oq� lqjpk� i}o�}hce`k� ]� lnej_eleko�`ah�

oechk�VV*� h]� lkopqn]�`k_pnej]ne]� mqa�oa� eilqok�

bqa�h]�mqa�jac]^]�h]�lkoe^ehe`]`�`a�mqa�h]o�lan+

okj]o�fqnÄ`e_]o�oa]j�naolkjo]^hao�laj]hiajpa*�

hk�mqa�mqa`Ç�lh]oi]`k�aj�ah�b]ikok�]bkneoik�

hdX^ZiVh YZa^cfjZgZ cdc ediZhi)

Cj�ah� lnaoajpa�]npÄ_qhk*� qpehev]j`k� hko�lnej_el]+

hao�ahaiajpko�_]n]_panÄope_ko�`a� h]� paknÄ]� `a� h]�

na]he`]`�`a� h]o�lanokj]o�fqnÄ`e_]o*�aj�_kjpn]opa�

_kj�h]�jkrÄoei]�Jau�1.202*�]�pn]r~o�`a�h]�_q]h�oa�

nacqh]�h]�naolkjo]^ehe`]` ]`iejeopn]per] `a�h]o�

lanokj]o�fqnÄ`e_]o�aj�ah�kn`aj]ieajpk�lanq]jk*�

jko� laniepenaiko�_qaopekj]n*�aj� h]�ia`e`]�`a�

hk� lkoe^ha*� ]mqahh]� ran`]`� mqa�an]� p]qpkhÇce_]�

d]op]� d]_a� ]hcqjko� ]Åko*� nabane`]� ]� mqa� h]o

/,� E?PAî?�A?TCPM*�Nan_u,�EV eZghdcV _jgtY^XV Xdbd hj_Zid eZcVabZciZ gZhedchVWaZ)�Jei]8�Enefhau*�0..6*�ll,� /4+/7,
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lanokj]o� fqnÄ`e_]o� jk� lqa`aj� oan� l]oe^hao� `a�
o]j_eÇj�laj]h,�Cj�aoa�oajpe`k*�h]�eilkoe_eÇj�`a�
laj]o�]�hko�ajpao�_kha_perko�d]^n}�`a�aba_pq]noa�
aj� ^]oa� ]h� na_kjk_eieajpk� `a� qj]� _]packnÄ]�

aola_e]h� `a�_qhl]^ehe`]`�aola_Äbe_]�u�at_hqoer]�

l]n]� aopa� pelk�`a� oqfapko�`a�`ana_dk0*� hk� mqa*�

]h� ieoik�peailk*� laniepen}� bkniqh]njko�]hcq+
j]o� ejpannkc]jpao� naola_pk�]h� aola_Äbe_k� _]ok�

lanq]jk*�ah�_q]h�oa�d]� ej_knlkn]`k�]h�`a^]pa�]�

l]npen�`a*�knecej]hiajpa*�ah�`e_p]iaj�`a� h]� Jau�

`ah�Lqark�AÇ`eck�Naj]h�Nanq]jk�u*�aj�oacqj`k�

p~niejk*� lkn� ah� patpk� bej]h� `a� h]� nabane`]� Jau,�

?oeieoik*� ao� lanpejajpa�k^oanr]n�mqa�aj�aopa�

`eolkoeperk� hac]h� oa� d]� na_kce`k� p]i^e~j� h]�

ejopepq_eÇj� `ah� Xg^b^cVa�Xdbea^VcXZ'� oeaj`k� oq�

lkoe^ha� bqpqn]� ej_knlkn]_eÇj� ]� jqaopnk� kn`a+

j]ieajpk�iana_a`kn]�`a�qj�lnkbqj`k�]j}heoeo�
fqnÄ`e_k�aj�]paj_eÇj�]� h]�recaj_e]�`ah� lnej_elek�

`a�_qhl]^ehe`]`�laj]h,

ÅÅŊ� Ǽ�ÇÂDČĆ C DA ÅǼ ÅÁÁ �ÁÂ�ǼD�

ČÂÇDĆCD�ĄĐ Ç ǺÁ ÅÀ D �ÂC� ÂǼ�

ÁÂÇÂÀĂĆ � ČÂÇĐCĆ�È �ÂC� Ǽ �ǼÂÈ �

ŠSŞŜŞŅ�ŃÇÂDČĆCDA ÅǼ ÅÁÁ � ČÂCǼ�Ć�

ÁB ÅC ÅDĎÇĎÅÐN

ŚŊ� CÊĮĲĬÊĦĖĹÊ�L�Ĕ ĞİĒĲ İĞĨÌ �ÊĒĮĲÊĦŊ

J]�`eo_qoeÇj�]_pq]h�aj�pknjk�]�h]�_kjoe`an]_eÇj�

`a� h]o� lanokj]o� fqnÄ`e_]o� _kik� l]oe^hao� `a�

naolkjo]^ehe`]`�laj]h�aj_qajpn]�oq�^]oa�aj�h]�

i]ukn�nahar]j_e]�mqa�aop]�_h]oa�`a�oqfapko�`a�

`ana_dk�d]�raje`k�]`mqeneaj`k�aj�hko�Éhpeiko�

]Åko8�]h� oan�l]npÄ_elao�`a� h]o� ejpan]__ekjao�ok+

_e]hao�u�`a� h]�]_pere`]`�a_kjÇie_]�aj�cajan]h*�

h]� ejopnqiajp]hev]_eÇj� `a� hko�ajpao�_kha_perko�

aj� h]�_kieoeÇj�`a�ehÄ_epko�laj]hao�oa�d]�_kjran+
pe`k*� ]h� ieoik� peailk*� aj� qj� da_dk� _]`]� rav�

i}o� qoq]h,� Ba� ecq]h� i]jan]*� hk� mqa� p]i^e~j�

oa� d]� _kjranpe`k�aj� qj� bajÇiajk� na_qnnajpa

ao� h]� b]hp]� `a� ]`kl_eÇj� a� ej_knlkn]_eÇj� `a�
ia`e`]o� `a� _kjpnkh� u� receh]j_e]� `ajpnk� `a� h]�
lnkle]�ailnao]*� hk�_q]h� p]i^e~j� d]�`a�lk`an�
cajan]n�haoekjao�]�^eajao�fqnÄ`e_ko�lnkpace`ko*�

]�l]npen�`a� hko�`aba_pko�aj� h]�knc]jev]_eÇj�`ah�

ajpa�_kha_perk,

:
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j
M
M

?�aba_pko�̀ ah�lnaoajpa�pn]^]fk*�ao�eilnao_ej`e^ha�
lna_eo]n�mqa*�aj�jqaopn]�klejeÇj*�h]�_]packnev]+�

_eÇj�bkniqh]`]�lkn�h]�Jau�1.202�+]�pÄpqhk�`a�nao+

lkjo]^ehe`]`�VYb^c^higVi^kV(�jk�d]_a�i}o�mqa�
`aore]n�h]�]paj_eÇj�naola_pk�̀ a�h]�na]h�j]pqn]hav]�

`a� h]� naolkjo]^ehe`]`�]pne^qe^ha�]� h]o�lanokj]o�

fqnÄ`e_]o*�pajeaj`k�aj�_qajp]*� ok^na�pk`k*�mqa�

hko�klan]`knao�fqnÄ`e_ko�aj_]nc]`ko�`a�]lhe_]n�

h]� hau�k^fapk�`a� ]j}heoeo� oan}j�i]ceopn]`ko�ao+
la_e]hev]`ko� aj� hk� laj]h*� ^]fk� h]o� lnareoekjao�

oqop]jper]o�u�]`faper]o�]lhe_]^hao�]�`e_dk� lnk+
_aok*�n]vÇj�lkn� h]�_q]h�ah� lnaoajpa�]j}heoeo�oan}�

na]hev]`k� ^]fk� ah� p~ni ejk� `a� gZhedchVW^a^YVY�

eZcVa�YZ�aVh�eZghdcVh�_jgtY^XVh)

Cba_pq]`]�`e_d]�lna_eoeÇj*�ao�iajaopan�lkjan�

`a�naheara�mqa*�aj�r]ne]o� haceoh]_ekjao�laj]+

hao*�ah�`a^]pa�ok^na�h]�naolkjo]^ehe`]`�laj]h�

`a�h]�lanokj]�fqnÄ` e_]�d]�aj_kjpn]`k�]oe`ank�

fqnÄ`e_k*�]`klp}j`koa�jkni]per]o�kneajp]`]o�

]� h]� `a pa ni ej]_ eÇj � `a� h]� naolkjo]^ehe`]`�

laj]h�`a� h]o�ieoi]o1,�Cj�l]h]^n]o�`a�EÇiav�

Akhkian*� h]� na]he`]`� iqaopn]� mqa� `apa ni e+

j]`ko� `ahepko� i}o� bdYZgcdh� _kik� hko� mqa�

_]n]_panev]j� ]� h]� _nei ej]he`]`� knc]jev]`]� k�

]� hko� `ahepko� _kjpn]� ah� ia`ek� ]i^eajpa� okj�

_kiape`ko� _]oe� oeailna� lkn� ia`ek� k� _kj� h]�

]uq`]�`a�lanokj]o�fqnÄ` e_]o2,

J]�`eo_qoeÇj�_kjpailkn}ja]�ok^na�oe� hko�ajpao�
_kha_perko� lqa`aj� oan� l]oe^hao� `a�naolkjo]^e+

he`]`�laj]h�aj_qajpn]�oq�lqjpk�`a�`eo_kn`e]�aj�

h]�`ajkiej]`] _]l]_e`]`�`a_qhl]^ehe`]` mqa

0,� @?EGA?JSNM*�QÄhrej],�EV�gZhedchVW^a^YVY�eZcVa�YZ�aVh�eZghdcVh�_jgtY^XVh)�@qajko�?enao8�C`epkne]h� F]iiqn]^e*�0../*�

l,�43,

1,� Cjpna� hko�oqlqaopko�i}o�nao]hp]jpao*�_]^a�iaj_ekj]n�ah�_]ok�aol]Åkh*�_kj� h]� JM�3-0./.9�ah�_]ok�bn]j_~o*� na_kce`k�

aj� ah� AÇ`eck� Naj]h� bn]j_~o� `a� /7729� h]� Jau� laj]h� _dehaj]� LÖ� 0.171� u� h]� Jau� laj]h� ^n]oehaÅ]� `a� hko� _nÄiajao�

]i^eajp]hao�LÖ�74.3,

2,� EïKCX�AMJMKCP*�Hq]j�Jqeo,� LdWgZ�adh�YZgZX]dh�[jcYVbZciVaZh�YZ�aV�eZghdcV�_jgtY^XV�gZhedchVWaZ�Xg^b^cVabZciZ�Zc�

>heVuV )�>c5�E^Wgd�]dbZcV_Z�Va�egd[Zhdg�Cdhs�AjgiVYd�Idod)�Jei]8�GBCKQ?*�0./1*�l,�/70,

J]�]pne^q_eÇj�`a�naolkjo] êhe`] �̀laj]h�`a�h]o�lanokj]o�fqnÄ è_]o�u�hko�ik`ahko� à�lnaraj_eÇj�`ah�`ahepk8�?j}heoeo�fqne è_k� ,,,
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aopko�d]j�k�jk�`a�pajan3,�?oÄ�lqao*� h]�`eo_qoeÇj�
]_an_]� `a� oe� ah� [^c� `ah� `ana_dk� laj]h� `a^a� oa+
cqen�hko�l]n}iapnko�bqj_ekj]heop]o+oeop~ie_ko�k�
bqj_ekj]heop]o+r]hkn]perko�l]na_a�oan�qj�pÇle_k�
mqa�jk�ao�i]pane]�`a�i]ukn�_kjpnkranoe]� k�na+
har]j_e]�aj�ah�i]n_k�`a�aopa�`a^]pa*�oejk�Éje_]+
iajpa�h]�_]l]_e`]`�`a�_kjoe`an]n�]�h]o�lanokj]o�

fqnÄ`e_]o�_kik�ajpao�laj]hiajpa�eilqp]^hao,

Qej�lanfqe_ek�`a�hk�oaÅ]h]`k*�ao�iajaopan�lkjan�

`a�naheara�mqa*� hk�mqa�d]op]�]dkn]�oa�i]jpeaja�
_kik�qj�ao_khhk�ao�ah�da_dk�̀ a�d]^an�]`klp]`k�

ah�hdX^ZiVh YZa^cfjZgZ cdc ediZhi�_kik�qj]�ran+

`]`�lkn�]jpkjki]oe]�`ajpnk�`ah�`a^]pa�ok^na�

h]�naolkjo]^ehe`]`�`a�h]o�lanokj]o�fqnÄ`e_]o,�J]o�

n]vkjao�pn]`e_ekj]hao�lkn�h]o�mqa�aop]�]oqj_eÇj�

d]� aj_kjpn]`k�bqj`]iajpk*�_ep]j`k�]�?^]jpk�

T}omqav4*�okj� h]o�oecqeajpao8

]'� J]� ejateopaj_e]� _kik�eZghdcV�`ah�ajpa�_k+

ha_perk*�lkn�hk�mqa�jk�lk`nÄ]�oan�oqfapk�`a�

eilqp]_eÇj�laj]h,

^'� J]�b]hp]�`a�XVeVX^YVY YZ VXX^vc'�ajpaj`e`]�

_kik�_kj`q_p]�]jbVcV�okhk�na]hev]^ha�lkn�

^cY^k^Yjdh�`apaniej]`ko� lkn� oq� rkhqjp]`�

+`k hk �k�eilnq`aj_e]+

_'� J]� ej_]l]_e`]`�`a�_qhl]^ehe`]`�ajpaj`e`]�

_kik�h]�eilkoe^ehe`]`�knc}je_]�`a�]pne^qen�

qj�_j^X^d YZ gZegdX]Z�]� hko�ajpao�_kha_perko,

`'� Gj_]l]_e`]`� lnk_ao]h*� h]� _q]h� jk� lk`nÄ]�

_qilhenoa�`a�]`iepen�h]� lkoe^ehe`]`�`a� åi+�

lqp]^ehe`]`�laj]h�`a� h]�lanokj]�fqnÄ`e_],

a'� Gje`kjae`]`� lk hÄpe_k+_nei ej] h*� ]h� ateopen�

ia`e`]o� _erehao� u� ]`iejeopn]per]o� mqa� oÄ

lk`nÄ]j�`enecenoa�_kjpn]�hko�ajpao�_kha_perko�
+^]o]`k�aj�ah� lnej_elek�`a�oq^oe`e]nea`]`�
`ah�Bana_dk�Naj]h+,

?dkn]� ^eaj*� h]� _kjoa_qaj_e]� hÇce_]� `a�]`iepen�
ejbhate^haiajpa� aop]o� gVodcZh� jko� hhar]j� ]� qj�
ao_aj]nek�`kj`a�ateopaj�]ilheko�r]_Äko�`a�lq+�

je^ehe`]`� aj� h]�]_pq]_eÇj� lkn�ia`ek�k�]� pn]r~o�

`a� ajpao� _kha_perko,� ?oÄ� lqao*� h]o� okhq_ekjao�
l]n_e]hao�mqa�h]�`k_pnej]�d]�lh]jpa]`k�l]n]�aop]�

]l]najpa� eilqje`]`� okj� h]o� becqn]o�`ah�VXijVg�

Zc aj\Vg YZ digd'�h]�gZhedchVW^a^YVY eZcVa edgdb^(

h^vc YZa ZbegZhVg^d�k*�ej_hqok*�h]�VjidgtV bZY^ViV�
V igVksh YZ VeVgVidh dg\Vc^oVYdh YZ edYZg2'�ok^na�

hko�_q]hao�jk�lnkbqj`ev]naiko*�lkn�ao_]l]n�`ah�

bej�`ah�lnaoajpa�]npÄ_qhk,

ŜŊ� BÎĔĖĦÎİ�ĔĖ� ĞI ÏĲĮÊĒĞĨÌ �ĔĖ�

ĬĖ İÏÎÌİÊË ĞĦĞĔÊĔ � ÏĖÌÊĦ� Ê�ĖÌĮĖİ�

ĒÎ ĦĖĒĮĞĴÎİŊ

?jpao�`a� nabanenjko�`a� lh]jk�]� h]� _h]oebe_]_eÇj�
`a� ik`ahko�`a� eilqp]^ehe`]`� laj]h*� ao� ja_a+

o]nek�lna_eo]n�mqa*�]_pq]hiajpa*�ah� `a^]pa�]Éj�

oa�i]jpeaja�recajpa�aj� hk� nabane`k�]� oe� ao�mqa�

oemqean]� lk`aiko� _kjoe`an]n� XjaeVWaZh� ]� h]o�

lanokj]o�fqnÄ`e_]o,�Ba�aopa�ik`k*�qj�oa_pkn�̀ a�h]�

`k_pnej]�_kjoe`an]�mqa�h]�eilkoe^ehe`]`�`a�nao+

lkjo]^ehev]n�laj]hiajpa�]� hko�ajpao�_kha_perko�

oa�^]o]�aj�ah�gZX]Vod YZ jcV XVeVX^YVY YZa^Xi^kV6�

r]ha�`a_en�qj]�_]naj_e]�`a�XVeVX^YVY YZ VXX^vc'�

aj� l]h]^n]o� `a� En]_e]� K]npÄj6,� Qej� ai^]nck*�

okiko�`a�h]�klejeÇj�`a�mqa�oÄ�ao�lkoe^ha�d]^h]n�

`a�qj]� _]l]_e`]`�`ahe_per]�`ah� ajpa� _kha_perk*�

l]n]� hk�_q]h� ao�ja_ao]nek� pajan� aj� _qajp]�mqa�

h]�VXX^vc�k^fapk�`a�_qaopekj]ieajpk�jk�ao�i}o�

mqa�h]�_kjbhqaj_e]�k�h]�qje`]`�`a�r]ne]o�rkhqjp]+

`ao�ej`ere`q]hao*�h]o�_q]hao�oa�raj�_]j]hev]`]o�aj

3,� K?XSCJMQ�AMCJJM*�Hqhek,�  EV gZhedchVW^a^YVY eZcVa YZ aVh eZghdcVh _jgtY^XVh5 Vea^XVX^vc V a XVhd eZgjVcd YZhYZ jcV�

eZgheZXi^kV edati^Xd Xg^b^cVa )�Cj8�E^Wgd ]dbZcV_Z Va egd[Zhdg Cdhs AjgiVYd Idod)�Jei]8�GBCKQ?*�0./1*�l,�06/,

4,� ?@?LRM� TìQOSCX*� K]jqah,�  KZhedchVW^a^YVY eZcVa YZ adh ZciZh XdaZXi^kdh5 ZhiVYd VXijVa n gZ[aZm^dcZh�

egZa^b ^cVgZh )�Cj8�=d\bri^XV eZcVa YZ YZgZX]d eZcVa ZXdcvb^Xd n  ed ati^XV Xg^b ^cVa'�Tkh,� G,� Jei]8�Dkj`k�C`epkne]h�

SQKN*�0.//*� ll,�1.+1/,

5,� GWtY)'�ll,�10+13,

6,� EP?AG?� K?PRîL*� Jqeo,�  EV XjZhi^vc YZ aV gZhedchVW^a^YVY eZcVa YZ aVh egde^Vh eZghdcVh _jgtY^XVh )� Cj8� EV�

gZhedchVW^a^YVY eZcVa YZ aVh ZbegZhVh n  hjh vg\Vcdh n  gZhedchVW^a^YVY edg Za egdYjXid)� @]n_ahkj]8� H,K,� @ko_d*�

/774*�l,�46,

016 H k o ~ � A ] n h k o � ? j c q h k � N k n p k _ ] n n a n k



qj]�rkhqjp]`�_kha_per]�mqa�]_pÉ]�`a�i]jan]�`a+
paniej]`]�]�pn]r~o�`a�_]`]�Çnc]jk�aj�aola_Äbe_k�

`a�h]�ailnao],�Qecqeaj`k�]�@]_ec]hqlk�Q]ccaoa*�
mqeaj�]� oq�rav�_ep]� ]� F]bpan*�ao�lkoe^ha�]beni]n�

mqa� h]�_]l]_e`]`�`a�bkni]n�qj]�rkhqjp]`� lnk+

le]� eilhe_]� ja_ao]ne]iajpa� qj]� XVeVX^YVY�YZ�

VXX^vc4'� hk�_q]h� bqj`]iajp]nÄ]� h]�atecaj_e]�`ah�
]ZX]d�egde^d�lnareopk�lkn�ah�_kjpaje`k�jq_ha]n�

`ah� lnej_elek�`a�_qhl]^ehe`]`�laj]h,�?oeieoik*�

ao�lanpejajpa�iaj_ekj]n�mqa�h]�kdajciVY�egde^V�
jk�ao�qj]�oeilha�]`e_eÇj�`a�rkhqjp]`ao� ej`ere+

`q]hao*� oejk� mqa�]� l]npen�`a� h]�ieoi]� oa� lkja�

`a�i]jebeaopk� ah� _kj_alpk� `a� dg\Vc^oVX^vc5� h]�

]ok_e]_eÇj�`apaniej]�oqo�lnkleko�Çnc]jko�u�hao�

eilkja�qj�`apaniej]`k�}i^epk�`a�]_pq]_eÇj*�

ah�_q]h�oa�aj_qajpn]�nacqh]`k�lkn�hko�aop]pqpko�

lnkleko� `a� h]� lanokj]�fqnÄ`e_],� Nkn� hk� p]jpk*� h]�

rkhqjp]`� `a� h]� ]ok_e]_eÇj� oa� ra� nalnaoajp]`]*�

aj�_]`]�_]ok�_kj_napk*�lkn�ah�]__ekj]n�`a�_]`]�

Çnc]jk�_kik� nabhafk�`a� h]�rkhqjp]`�chk^]h� `ah�

ajpa�_kha_perk/.,

F]^eaj`k�pki]`k�lkoe_eÇj�ok^na�h]�lkoe^ehe`]`�

`a�eilqp]n�laj]hiajpa�]�h]o�lanokj]o�fqnÄ`e_]o*�

ao� iajaopan� oaÅ]h]n� mqa� ateopaj� d]op]� pnao %/�

oeopai]o� `a� eilqp]_eÇj� `a� naolkjo]^ehe`]`�

laj]h�]�h]o�lanokj]o�fqnÄ`e_]o,�Lk�k^op]jpa*�jko�

oan}� lkoe^ha� ]lna_e]n� mqa� aopko� ko_eh]j� ajpna�

`ko�ik`ahko8� ah� `a� h]� gZhedchVW^a^YVY�edg�Vig^(

WjX^vc�u�ah�`ajkiej]`k�`a�gZhedchVW^a^YVY�edg�

jc�]ZX]d�egde^d#-)�Ba�aop]� i]jan]*� hk�mqa�oan}�

`apaniej]jpa�]h�ikiajpk�̀ a�`ebanaj_e]n�]i^ko�

ik`ahko�ao�ah� bqj`]iajpk� lkn�ah� _q]h� oa�]pne+

^qu]� h]�naolkjo]^ehe`]`�laj]h*�oeaj`k�aop]�qj]�

ian]�pn]jobanaj_e]�aj�ah� lneian�_]ok*�ieajpn]o�

mqa� l]n]� ah� oacqj`k�ik`ahk�aop]naiko� ]jpa�

qj]� naolkjo]^ehe`]`� knecej]`]� lkn� ah� da_dk

_kiape`k�lkn�]hcqj]�lanokj]�bÄoe_]� oepq]`]�aj� [
h]�_Éole`a�`a�oq�ajpn]i]`k�knc]jev]perk�k�^eaj� X
lkn�h]�]pne^q_eÇj�`a�qj]�naolkjo]^ehe`]`�lnkle]�
]�h]�lanokj]�fqnÄ`e_]�_kik�p] h/1,� r f

M

]'� Ch� ik`ahk� `a� pn]jobanaj_e]8� Copa� ik`ahk�

lnaoqlkja� h]� _kieoeÇj� `a� qj� da_dk� `a+
he_perk� lkn� l]npa� `a� qj]� lanokj]� j]pqn]h*�

cajan]hiajpa�lkn�]hcqj]�`a�h]o�mqa�ejpacn]�

qj�Çnc]jk�`a�nalnaoajp]_eÇj�`a�h]�ailna+

o],�J]�_kjoa_qaj_e]�fqnÄ`e_]�oan}�ajpkj_ao�

mqa� h]� naolkjo]^ehe`]`� lkn�aopa� da_dk� oa�

igVch[^ZgV� ]� h]� lanokj]�fqnÄ`e_]*�]� l]npen�`a�

h]�_kj_al_eÇj�`a�mqa�h]�nah]_eÇj�bqj_ekj]h�

ateopajpa�ajpna�h]�lanokj]�j]pqn]h�u�ah�ajpa�

_kha_perk� d]_a�mqa�aopa� Éhpeik�lqa`]� oan�

gZXZeidg�YZ�h]�naolkjo]^ehe`]`,�Lk�k^op]jpa*�

oacÉj�Qehr]�Q}j_dav*�aopa�ik`ahk�l]`a_a�

`a� pnao� lnk^hai]o� bqj`]iajp]hao*� pk`ko�

hec]`ko� ]� h]� rqhjan]_eÇj� `ah� lnej_elek� `a�

_qhl]^ehe`]`�laj]h�k*�aj�kpn]o�l]h]^n]o*�`a�

naolkjo]^ehe`]`�lkn�ah�lnklek�da_dk,�Copko�

pnao�_]oko�okj8�e'�ah�_]ok�aj�mqa�mqeaj�na]hev]�

ah� da_dk�ao�qj]�lanokj]�`a� n]jck� ejbanekn�

aj�h]�aopnq_pqn]�fan}nmqe_]�`a�h]�ailnao]*�̀ a�

h]�mqa�naoqhp]�`ebÄ_eh�]beni]n�mqa�nalnaoajp]�

h]�rkhqjp]`�`a�h]�ok_ea`]`9�ee'�aj�ah�_]ok�aj�

mqa� jk�oa� e`ajpebe_]� lanokj]� bÄoe_]� ]hcqj]�

_kik� ]qpkn]� `ah� da_dk� lkn� ] pne^qen� ]� h]�

lanokj]� fqnÄ`e_]9� u*� bej]hiajpa*� eee'� ah� _]ok�

aj�mqa� h]� lanokj]�bÄoe_]�_qu]� naolkjo]^ehe+

`]`� d]^nÄ]�`a� oan�pn]jobane`]�]� h]� lanokj]�

fqnÄ`e_]�k^n]�`a�ik`k�ej_qhl]^ha/2,

^'� Ch� ik`ahk� `a� naolkjo]^ehe`]`� lnkle]� lkn�

`aba_pk� aj� h]� knc]jev]_eÇj8� Copa� oacqj`k�

ik`ahk�aj_qajpn]�oq�knecaj�aj�ah�`ana_dk

7,� @?AGE?JSNM�Q?EECQC*�Qehrej],�Ml,�<^i)'�ll,�50+52,

/.,� TWtY)'�l,�53,

//,� <[g)5�BGCX�PGNMJJzQ*�Hko~�Jqeo,� EV�gZhedchVW^a^YVY�eZcVa�YZ�aVh�eZghdcVh�_jgtY^XVh5�KZ\jaVX^vc�ZheVudaV )�Beolkje^ha�

aj8� :sss,ej`nap,_ki -l`b-653,l`b<,� Cj� _kjoe`an]_eÇj� `a�?^]jpk�T}omqav*� ateopaj� `ko� oeopai]o�amqel]n]^hao�]�

hko�mqa�oan}j� k^fapk�`a�]j}heoeo�u� hko�mqa�ah�]qpkn�`ajkiej]� _kik� e'� eilqp]_eÇj�]h�ajpa�_kha_perk�`a�_kj`q_p]o�

ej`ere`q]hao�u�ee'� naolkjo]^ehe`]`�laj]h�lnkle],�He)�<^i)'�ll,�27+34,

/0,� QGJT?�QìLAFCX*�HaoÉo�K]nÄ],� J]�ZkdajX^vc�^YZdav\^XV�YZ�aV�Y^hXjh^vc�hdWgZ�aV�#gZhedchVW^a^YVYeZcVa#YZ�aVh�eZghdcVh�

_jgtY^XVh )�Beolkje^ha�aj8�:dppl8--`e]hjap,qjenek f],ao-`ao_]nc]-]npe_qhk-11/167/,l`b<,

/1,� EdZ)�<^i)

/2,� BWtY)'� ll,�/1/+/10,

J]�]pne^q_eÇj�`a�naolkjo] êhe`] �̀laj]h�`a�h]o�lanokj]o�fqnÄ è_]o�u�hko�ik`ahko�`a�lnaraj_eÇj�`ah�`ahepk8�?j}heoeo�fqnÄ è_k� ,,,
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]jchko]fÇj*� ^]fk� h]� _kjopnq__eÇj� `ah� _kj+
_alpk�YZÇbVcV\ZbZci[V^ajgZ 6�jk�k^op]jpa*�
l]n]�Qehr]�Q}j_dav*� p]i^e~j�ao�lkoe^ha�reo+
hqi^n]n� lnk^hai]o� ^]fk�aop]� _h]oebe_]_eÇj*�
nabane`ko*�ok^na�pk`k*�]� h]� e`ajpebe_]_eÇj�`ah�

]ZX]d�`ah� _q]h� oanren}� `a�fqopebe_]_eÇj� l]n]�
h]�eil]npe_eÇj�`a�naolkjo]^ehe`]`�laj]h�]�h]�

ailnao],�?oÄ�lqao*�aopa�da_dk�`a^an}�aop]n�

nabane`k�]�h]�rqhjan]_eÇj�`a�̀ a^anao�̀ a�knc]+

jev]_eÇj�cajan]h�`a�h]�]_pere`]`�ailnao]ne]h*�

hk�_q]h�jk�naoqhp]n}�qj]�p]na]�oaj_ehh]*�u]�mqa�

`a^an}�lnk^]noa�mqa�aop]�bqa�YZiZgb^cVciZ�
`a�h]�lnk`q__eÇj�`ah�naoqhp]`k�`ahe_perk�lkn�

h]�]_pq]_eÇj�`a�]hcqj]� lanokj]�j]pqn]h,� J]�

_kj_hqoeÇj�]� h]�mqa�]nne^]�ah�]qpkn�_kjoeopa�

lqao�aj� mqa�aopa�ik`ahk�mqa� d]^nÄ]� ^qo+

_]`k� oqlan]n� hko� lnk^hai]o� `ah� lneiank�
aop]nÄ]*�bej]hiajpa*�iqu�hec]`k�]h�_kj_alpk�

`a�Vig^WjX^vc�lnkle]�`a�qj�da_dk�]fajk/3,

Cj� _kjoe`an]_eÇj� `a� Beav� Pelkhh~o*� oanÄ]� lkoe+

^ha� d]^h]n� `a� qj� pan_an�ik`ahk� `ajkiej]`k�

bdYZad!b^mid'� ]� l]npen�`ah� _q]h� oa� eilqp]� ]� h]�

ok_ea`]`� hko� da_dko� `ahe_perko� _kiape`ko� lkn�

oqo� `ena_perko*� ]`iejeopn]`knao� k� ailha]`ko�

oacÉj�ah�oeopai]�`a�pn]jobanaj_e]9�oej�ai^]nck*�

oeaj`k� lkoe^ha� ateien� k� cn]`q]n� h]� naolkjo]+

^ehe`]`� `ah� ajpa� ok_eap]nek� ]paj`eaj`k� ]� oq�

_kilknp]ieajpk�_kj�naola_pk�]�h]�_kieoeÇj�`ah�

ehÄ_epk*�p]jpk�]mqah�]jpanekn�_kik�lkopanekn�]�~h,�

Lk�k^op]jpa*�ah�]qpkn�lna_eo]�mqa�aopa�ik`ahk�

jk�ahq`a�h]�ejbn]__eÇj�`ah�lnej_elek�̀ a�at_hqoeÇj�

`a�naolkjo]^ehe`]`�lkn�ah�da_dk�]fajk/4+haoeÇj�

`ah�lnej_elek�`a�_qhl]^ehe`]`�laj]h*�hk�_q]h�oan}�

i]pane]� `a� qj� `ao]nnkhhk� i}o� lnkbqj`k� aj� ah�

_q]npk�_]lÄpqhk�`ah� lnaoajpa�pn]^]fk+,

-(� =_�`bWX_b�cXehTab�l�_T�DXl�-*.,.�

' �DXl�dhX�eXZh_T� _T�eXfcbafTU\_\WTW�

TW`\a\fgeTg\iT�WX�_Tf�cXefbaTf�]hesW\VTf�

cbe�X_�WX_\gb�WX�Vb[XV[b�TVg\ib�

geTafaTV\baT_(

]'� J]o�_kjoa_qaj_e]o�]__aokne]o�]lhe_]^hao�]�
h]o�lanokj]o�fqnÄ`e_]o8�Cj�ah�kn`aj]ieajpk�
lanq]jk*�ah� Éje_k�]peo^k�`a�]pne^q_eÇj�`a�
naolkjo]^ehe`]`� laj]h� ]� hko� ajpao� _kha_+
perko� lqa`a� aj_kjpn]noa� aj� hko� ]npo,� /.3�
u� /.3+?� `ah� AÇ`eck� Naj]h*� ]� l]npen� `a� hko�
_q]hao�oa�`ao]nnkhh]j�jkni]per]iajpa� h]o�

`ajkiej]`]o� XdchZXjZcX^Vh! VXXZhdg^Vh�

]lhe_]^hao� ]� h]o� lanokj]o� fqnÄ` e_]o,� Lk�

k^op]jpa*� ]jpa� h]� ]qoaj_e]� `a� nach]o� `a�
`apaniej]_eÇj�u�`a�]lhe_]_eÇj�`a�h]o�naba+

ne`]o�ia`e`]o*�ah� /1�`a�jkreai^na�`a�0..7�

oa�oqo_ne^a�ah�?_qan`k�Nhaj]nek�LÖ�5+0..7-�
AH+//4*�mqa�fqop]iajpa�peaja�_kik�]oqjpk�

]� h]o� Nanokj]o� fqnÄ`e_]o� u� _kjoa_qaj_e]o�

]__aokne]o ,� ?dkn]� ^eaj*� ]h� nabanenjko� ]� h]�

j]pqn]hav]� `a� h]o� _kjoa_qaj_e]o� ]__a+
okne]o� naoqhp]� `a� k^hec]pkne]� iaj_eÇj� hk�

aop]^ha_e`k�aj�ah� ?_qan`k� Nhaj]nek*�aj�ah�

_q]h� oa� hao� kpkncÇ� _]packnÄ]�`a�hVcX^dcZh�

eZcVaZh)� Cj� h]�ieoi]� hÄja]*� _]^a�iaj_ek+

j]n�mqa�ah� bqj`]iajpk�`a�aop]� _]packnÄ]�

lqjeper]� naolkj`a� ]� h]� lnaraj_eÇj� `a� h]�

]_pere`]`� `a� h]� lnkle]� lanokj]� fqnÄ`e_]� k�

h]� `a� hko� ieai^nko� mqa� okj� bej]hiajpa�

hko� naolkjo]^hao�`ena_pko� `ah� `a hepk %5,� Ba�

aopa� ik`k*� _kjoe`an]iko� r}he`k� oaÅ]h]n�

mqa� ah� ik`ahk� `a� ]lhe_]_eÇj� `a� _kjoa+

_qaj_e]o� ]__aokne]o� oa� _knnaolkj`a� _kj�

qj�jerah�i}o�ejpajok�aj�_kil]n]_eÇj�_kj�

h]� naolkjo]^ehe`]`� laj]h� `apaniej]^ha� ]�

l]npen�`ah�ik`ahk�`a�pn]jobanaj_e]�`ao_nepk�

aj�ah� ]_}lepa�]jpanekn,�Qeaj`k�]oÄ*� h]o�_kj+

oa_qaj_e]o�]__aokne]o�d]j�`a�pajan�_kik�

oqlqaopk�`a� da_dk� h]� eilkoe_eÇj� `a� qj]�

laj]�]� qj� oqfapk� naolkjo]^ha� &]lhe_]_eÇj�

`ah�ik`ahk�`a�pn]jobanaj_e]'�k*�h]�_kieoeÇj�

`a�qj�`ahepk�aj�ah�oajk�`a� h]�lanokj]�fq nÄ+

`e_]� &]lhe_]_eÇj�`ah�ik`ahk�`a� naolkjo]+

^ehe`]`�lkn�`aba_pk�aj�h]�knc]jev]_eÇj',�?oÄ�

lqao*� ah� oqlqaopk�`a� da_dk� ok^na�ah� mqa�

oa]� d]u]� `a� l]npen� `alaj`an}� `a� h]� _kj+

/3,� BWtY)'�l,� /12,

/4,� BGCX�PGNMJJzQ*�Hko~�Jqeo,�He)!<^i)'�l,� /.,

/5,� Xñ{GE?� PMBPîESCX*� J]qn],�  EVh! XdchZXjZcX^Vh! VXXZhdg^Vh! Vea^XVWaZh! V! aVh! eZghdcVh! _jgtY^XVh! YZa! Vgi)! ,+0! <)I5�

Ig^cX^eVaZh!egdWaZbVh!YZ!Vea^XVX^vc )�Cj8�FSPR?BM�NMXM*�Hko~�&a`epkn',�IgdWaZbVh![jcYVbZciVaZh!YZ!aV!eVgiZ!\ZcZgVa�

YZa!<vY^\d!IZcVa)�Jei]8�Dkj`k�C`epkne]h�`a�h]�NSAN*�0..7*�ll,�271+272,

02.� H k o ~ � A ] n h k o � ? j c q h k � N k n p k _ ] n n a n k



_al_eÇj�mqa�oa�pajc]�ok^na� h]�lkoe^ehe`]`�
`a� eilqp]n�naolkjo]^ehe`]`�laj]h�]h� ajpa�

_kha_perk9� jk� k^op]jpa*� ah� naoqhp]`k� oan}�
e`~jpe_k�aj�]i^ko�_]oko*�]lhe_}j`koa�qj]�
igVch[ZgZcX^V�qhpanekn�`a�h]o�_kjoa_qaj_e]o�

]__aokne]o�lnareop]o�aj� hko�]npo,� /.3�u�/.3+�
?�`ah�AÇ`eck� Naj]h*� oej� mqa�ajpna�]� p]hh]n�

h]�nahar]j_e]�`ah�lnej_elek�`a�_qhl]^ehe`]`�

]lhe_]^ha�]� hko�ajpao�_kha_perko,

^'� J]� naolkjo]^ehe`]`�]qpÇjki] �`a� h]o�lan+

okj]o�fqnÄ`e_]o8�?rk_}j`kjko�]�h]�lnej_el]h�

bqajpa�`a�]j}heoeo�`a�h]�lnaoajpa�ejraopec]+

_eÇj*� h]� Jau�1.202*�lq^he_]`]�ah�./� `a�]^neh�

`a�0./4*�ej_hqua�aj�oq�Qa__eÇj�GG�ah�]l]np]`k�

`ajkiej]`k� ?pne^q_eÇj� `a� naolkjo]^ehe+

`]`�]`iejeopn]per]�]�h]o�lanokj]o�fqnÄ`e_]o ,�

?oÄ� lqao*� oa� peaja� mqa�ah� ]npÄ_qhk� 2� `a� h]�

nabane`]� hau�lnao_ne^a�hk�oecqeajpa8

 :gitXjad!/)!:jidcdbtV!YZ!aV!gZhedchVW^a^YVY�

VYb^c^higVi^kV!YZ!aV!eZghdcV!_jgtY^XV!n!Zmi^c(

X^vc!YZ!aV!VXX^vc!XdcigV!BVeZghdcV!_jgtY^XV)(!EV�

gZhedchVW^a^YVY!VYb^c^higVi^kV!YZ!aV!eZghdcV�

_jgtY^XV!Zh!VjivcdbV!YZ!aV!gZhedchVW^a^YVY�

eZcVa!YZ!aV!eZghdcV!cVijgVa)!EVh!XVjhVh!fjZ�

Zmi^c\jZc! aV!VXX^vc!eZcVa!XdcigV! aV!eZghdcV�

cVijgVa!cd!ZcZgkVc!aV!gZhedchVW^a^YVY!VYb^(

c^higVi^kV!YZ!aVh!eZghdcVh!_jgtY^XVh!$)))% )

Ba� aopa� ik`k*� ^]fk� qj� lneian� ]j}heoeo*� oanÄ]�

lkoe^ha�]beni]n�mqa�h]�hau�aop]nÄ]�]`klp]j`k�ah�

ik`ahk�`a�naolkjo]^ehe`]`�lnkle]�lkn�̀ aba_pk�

aj� h]�knc]jev]_eÇj*�atece~j`koa�qj]�_kjpne^q+

_eÇj�`a�h]�lnkle]�lanokj]�fqnÄ`e_]�]h�`ahepk,�Lk�

k^op]jpa*� oe� oa�aba_pÉ]� qj� ]j}heoeo� _kil]n]pe+

rk� _kj� h]� jkni]per]� ]`klp]`]� aj� Adeha*� oanÄ]�

lkoe^ha� k^oanr]n� mqa� aop]� ]beni]_eÇj� okhk�

aj_kjpn]nÄ]� oajpe`k� `ao`a� ah� lqjpk� `a� reop]�

lnk_ao]h*� ]h� jk�ateopen�i]pane]hiajpa�jejcqj]�

delÇpaoeo�`a� h]�ajpe`]`� oej�mqa�l]n]hah]iajpa�
oa�d]u]�lk`e`k�`apaniej]n�h]�naolkjo]^ehe`]`�

`a�qj]� lanokj]� j]pqn]h/6,�?oeieoik*�ao� ja_a+

o]nek�lkjan�`a�naheara�mqa� h]� jkni]�k^fapk�`a

_ep]�oa�ra�]jpa_a`e`]�lkn�ah�]npÄ_qhk� /1.*�aj�ah� :
_q]h� oa� oaÅ]h]� mqa� aVh!eZghdcVh!_jgtY^XVh! hdc� X

gZhedchVWaZh!YZa!YZa^id! $)))%! fjZ!Zc! hj!cdbWgZ�
d!edg!XjZciV!YZ!ZaaVh!n!Zc!hj!WZcZ[^X^d!Y^gZXid!d� TH

^cY^gZXid'!XdbZiVc5!Ljh!VYb^c^higVYdgZh'! gZegZ(

hZciVciZh'!j!vg\Vcdh!XdaZ\^VYdh6!n!aVh!eZghdcVh�

cVijgVaZh!fjZ!egZhiZc!XjVafj^Zg!i^ed!YZ!hZgk^X^d�
V! aV!Zci^YVY!$)))% )� Cj� _kjoa_qaj_e]*� _]^a� lna+

cqjp]njko� oe� ao� mqa� naoqhp]� r}he`k� d]^h]n� `a�

qj]�gZhedchVW^a^YVY!VjivcdbV�oe�ao�mqa�ateopa�
qj]�oq^kn`ej]_eÇj�i]n_]`]�]� h]� l]npe_el]_eÇj�

`ah�oqfapk� ej`ere`q]h� &hk�mqa�raj`nÄ]�]�oan�qj]�

]lhe_]_eÇj� `ah� ik`ahk� `a� ]pne^q_eÇj� `a� nao+

lkjo]^ehe`]`�lkn�pn]jobanaj_e]'�aj�h]�_kieoeÇj�

`ah� `ahepk*� p]h� _kik� k_qnna� +u �_kik� p]i^e~j�

d]� oe`k�k^fapk� `a� _nÄpe_]+� aj� ah� _]ok� _dehajk,

J]� ejbanaj_e]� hÇce_]�]� h]� mqa�lk`aiko�]nne^]n�

ao� mqa� aj� h]� hau� k^fapk� `a� ]j}heoeo� jk� ateopa�
na]hiajpa�qj]�naolkjo]^ehe`]`�]qpÇjki]*�aj�

h]�ia`e`]�aj� mqa� oan}� ja_ao]nek�mqa�aj� _]`]�

_]ok�oa�e`ajpebemqa�]�qj]�lanokj]�j]pqn]h�_kik�

eilqp]`k*�lkn�hk�iajko,�Cj�aoa�oajpe`k*�ah�]n+

pÄ_qhk�2�ra� r]_e]`k� oq� _kjpaje`k*� lqaopk�mqa�

h]� jkni]� lna_a`ajpa� ao�_h]n]� ]h� ikiajpk� `a�

nabanenoa�]� h]�`apaniej]_eÇj� ej`ere`q]h� `ah� oq+

fa pk �laj]hiajpa� eilqp]^ha*�jk�`ao]nnkhh]j`k�

hko� l]n}iapnko�lnkleko�`a� h]� naolkjo]^ehe`]`�

lkn�`aba_pk�aj� h]�knc]jev]_eÇj,

AAA(� EG<=DGK�<=�HJ=N=F;AÖF�<=D�<=DALG�

G� Ǻ ÂÄ ÂĀÃ� ĂÄ ÅÃÂĀ À

+(� <XY\a\V\ua&�Y\aT_\WTW�l�aTgheT_XmT(

Cj�p~niejko�h]pko*�lk`aiko�̀ aheiep]n�ah�p~niejk�

Xdbea^VcXZ�_kik�pk`k�ia_]jeoik�ailnao]ne]h�

`a�arep]_eÇj�u�`apa__eÇj�`a�ejbn]__ekjao�hac]hao�

aj�cajan]h/7,�Cj�aoa�oajpe`k*�ah�ik`k�`a�klan]n�

mqa� d]� `a� pajan�ah�ik`ahk� `a� lnaraj_eÇj� `ah�

`ahepk�aj�aola_Äbe_k�oa�`ao]nnkhh]n}�]�l]npen�`ah�

}i^epk�fqnÄ`e_k�aj�ah�mqa�jko�aj_kjpnaiko8�]oÄ�

lqao*�ateopen}j�ik`ahko�`a�Vci^igjhi!Xdbea^VcXZ'�
kneajp]`ko�]h�_qilhei eajpk�`a�h]�jkni]per]�`a�

`abajo]�`a�h]�_kilapaj_e]�k*�okhk�lkn�iaj_ek+

/6,� FCPLìLBCX� @?QS?JRM*� F~_pkn,�  EV! ^cigdYjXX^vc! YZ! aV! gZhedchVW^a^YVY!eZcVa!YZ! aVh!eZghdcVh!_jgtY^XVh!Zc!<]^aZ )�

Beolkje^ha�aj8�:dppl8--sss,o_eahk,_h-o_eahk,ldl=o_nelp;o_e\]nppatp$le`;Q.5/6+11770./..../....3<,

/7,� E?PAî?�A?TCPM*�Nan_u,�<g^b^cVa!<dbea^VcXZ)�Jei]8�N]haopn]*�0./2*�l,�31,

J]�]pne^q_eÇj�`a�naolkjo]^ehe`]`�laj]h�`a�h]o�lanokj]o�fqnÄ`e_]o�u�hko�ik`ahko�`a�lnaraj_eÇj�`ah�`ahepk8�?j}heoeo�fqnÄ`e_k� ,,,� 02/
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j]n�kpnk�afailhk*�ah�ik`ahk�`a�iVm Xdbea^VcXZ'�
kneajp]`k�]�h]�o]peob]__eÇj�`a�hk�lnareopk�lkn�h]o�
jkni]o�pne^qp]ne]o,�?dkn]�^eaj*�]�l]npen�`ah�k^+

faperk�`a�h]�lnaoajpa�ejraopec]_eÇj*�ao�iajaopan�
nabanenjko�]h�ik`ahk�laj]h�`a�lnaraj_eÇj�`ah�`a+
hepk�k�Xg^b^cVa Xdbea^VcXZ'�kneajp]`k�]� h]�k^oan+
r]j_e]�`a�h]�jkni]per]�fqnÄ`e_k+laj]h�lkn�l]npa�
`a� hko� ieai^nko�`a� h]� ailnao]0.*� _kjoeopajpa�

aj�qj]�aopnq_pqn]�`a�lnaraj_eÇj�`ahe_per]�_quk�
`eoaÅk�u�afa_q_eÇj�oa�`]�]h� ejpanekn�`a� h]�ok_ea+

`]`*�hk�_q]h*�aj�l]h]^n]o�`a�Iq`he_d*�jk�reaja�]�

oan�qj]�_kjopnq__eÇj�jkra`ko]�k�oknlnaj`ajpa*�
aj� ah� oajpe`k� mqa� ah� `ana_dk� laj]h� na_qnna�]�

[dgoVg�`apaniej]`]o�bkni]o�`a�_kj`q_p]�]� hko�

`aopej]p]neko�`a�h]�jkni]0/,

?oÄ�lqao*�ah�knecaj�`a�hko�ik`ahko�̀ a�lnaraj_eÇj�
`ah�`ahepk�jk�oa�okopeaja�aj�h]�aolkjp]jae`]`�k�]�

l]npen�̀ a�h]�eje_e]per]�l]npe_qh]n�lner]`]�k�lÉ^he_]*�
lqao�okj�i}o�^eaj� h]�na]__eÇj�]jpa� hko�cn]j`ao�

ao_}j`]hko�aj�ah�_]ilk�`a� h]�_neiej]he`]`�ai+

lnao]ne]h�u�a_kjÇie_]*�]_]a_e`ko�lnej_el]hiajpa�

aj� Cop]`ko� Sje`ko� u�Cqnkl]� (>cgdc' IVgbVaVi'�

?adlMZm'�a p_+*�_qu]�lh]oi]_eÇj�oa�i]jebeaop]�aj�

h]� ah]^kn]_eÇj� `a� lnkpk_khko�aola_Äbe_ko� pn]v]+

`ko�]�bej�`a�iepec]n�h]o�_kj`q_p]o�`ahe_per]o�mqa�

lqa`]j�pajan�knecaj�`ajpnk�̀ a�h]�ailnao]*�u]�oa]�

lkn� hko�Çnc]jko�`a� h]�ieoi]�k� lkn�oqo�lnkleko�

pn]^]f]`knao,�?� l]npen�`a� hk� oaÅ]h]`k*� pajaiko�

mqa�ah�k^faperk�`a�h]�]`kl_eÇj�`a�lnkcn]i]o�`a�

Xdbea^VcXZ eZcVa Zh�_h]nk8�Gila`en�h]�_neiej]he`]`�

ailnao]ne]h�ia`e]jpa� h]� eilh]jp]_eÇj�`a�ia`e+

`]o�̀ a�lnaraj_eÇj�`ajpnk�̀ a�h]�ieoi]�ok_ea`]`00,

Cj�ah�_]ok�`a�mqa�aopk�jk�bqan]�lkoe^ha*�ao�`a_en*�

`a�mqa�jk�lqa`]�hhar]noa�]�_]^k�qj]�lnaraj_eÇj�

VWhdajiV� `ah� neaock� laj]h*� hko� kn`aj]ieajpko�

mqa� d]j� ]`klp]`k�ah� ik`ahk�`ah� _kilhe]j_a

laj]h� d]j� lnareopk� p]i^e~j� h]� lkoe^ehe`]`� `a�
qj]� naolkjo]^ehe`]`� ]pajq]`]� k*� ej_hqok*� pk +
p]hiajpa� atkjan]`],� ?oÄ� lqao*� ao� ah� _]ok� `ah�
]npÄ_qhk�/5�`a�h]�Jau�1.202*�h]�_q]h�oaÅ]h]�aj�oq�
ej_eok�_q]npk�mqa8

 EV eZghdcV _jgtY^XV Zhir ZmZciV YZ gZhedc(

hVW^a^YVY VYb^c^higVi^kV edg aV Xdb^h^vc YZa�
YZa^id YZ Xd]ZX]d VXi^kd igVchcVX^dcVa' h^�

VYdeiV Z ^beaZbZcid Zc hj dg\Vc^oVX^vc'�
Xdc VciZg^dg^YVY V aV Xdb^h^vc YZa YZa^id' jc�

bdYZad YZ egZkZcX^vc VYZXjVYd V hj cVij(

gVaZoV' g^Zh\dh' cZXZh^YVYZh n  XVgVXiZgthi^XVh'�
Xdch^hiZciZ Zc bZY^YVh YZ k^\^aVcX^V n Xdcigda�

^YvcZVh eVgV egZkZc^g Za YZa^id YZ Xd]ZX]d�

VXi^kd igVchcVX^dcVa d eVgV gZYjX^g h^\c^[^XV(

i^kVbZciZ Za g^Zh\d YZ hj Xdb^h^vc )

Lk�k^op]jpa*�jkni]o�_kik�h]�_ep]`]�lnare]iaj+
pa� lqa`aj� oecjebe_]n� qj� `aolnklÇoepk*� ]� l]npen�

`a�qj]�_kjoa_qaj_e]�p]j�atpnai]�_kik�h]�pkp]h�

atkjan]_eÇj�`a�h]�naolkjo]^ehe`]`�laj]h,�Cj�aop]�

hÄja]�`a�e`a]o*�E]hhack�Qkhan01*�oaÅ]h]�mqa�lqa`a�

`]noa�ah�_]ok�mqa�jko�aj_kjpnaiko�]jpa�h]�ian]�

ateopaj_e]� `a� qj� lnkcn]i]� `a� _qilhei eajpk�

aopanakpel]`k�u�pkp]hiajpa�]haf]`k�`ah�_kjpnkh�

`a� hko� _kilknp]ieajpko� na]hao� mqa� lqa`aj�

cajan]n� naolkjo]^ehe`]`*� oej� mqa� oa� pkia� aj�

_qajp]� h]� _kj_nap]� knc]jev]_eÇj� ailnao]ne]h,�

J]� haceoh]_eÇj� aol]Åkh]*� _kik� nabeana�ah� ]qpkn*�

u]� d]� e`ajpebe_]`k� aopa� pelk� `a�egd\gVbVh YZ�

Xjbea^b^Zcid bZgVbZciZ Zhisi^Xdh�k� bV`Z je�

egd\gVbh '� ]� pn]r~o�`a� h]� _en_qh]n� /-0.//� `a� h]�

Deo_]hÄ]�Eajan]h� `ah� Cop]`k�+DEC+*� lkn� hk� mqa*�

]jpa� h]� arajpq]h� ]`kl_eÇj� `a�aop]� ejopepq_eÇj�

aj�ah�kn`aj]ieajpk�lanq]jk*�ao�`a�aolan]n�mqa�

ia`e`]o�_kjpejcajpao�`a�aop]�j]pqn]hav]�p]i+

^e~j�oa]j�ej_hqe`]ou�̀ a^e`]iajpa�`aheiep]`]o,

0.,� EdZ <^i)

0/,� ISBJGAF*�F]jo,� ~<dbea^VcXZ bZY^VciZ aV ejc^W^a^YVY YZ VhdX^VX^dcZh9 )�Cj8�KZk^hiV IZgjVcV YZ <^ZcX^Vh IZcVaZh'� LÖ�

04,�Jei]8�Dkj`k�C`epkne]h�SNQH@*�0./1*�l,�035,

00,� QGC@CP*�Shne_d,� Igd\gVbVh YZ Xdbea^VcXZ Zc Za YZgZX]d eZcVa YZ aV ZbegZhV) NcV cjZkV XdcXZeX^vc eVgV XdcigdaVg aV�

Xg^b ^cVa^YVY ZXdcvb^XV )� Cj8�?PPMWM�X?N?RCPM*�Jqeo�u�LGCRM�K?PîL*�?`}j,�>a YZgZX]d eZcVa ZXdcvb^Xd Zc aV ZgV�

Xdbea^VcXZ)�T]haj_e]8�Ren]jp�Jk�@h]j_d*�0./1*�ll,�42+43,

01,� E?JJCEM�QMJCP*�Hko~+hcj]_ek,� <g^b^cVa Xdbea^VcXZ n egdXZhd eZcVa5 gZ[aZm^dcZh ^c^X^VaZh )� Cj� FMPR?J� G@?PP?*�Hq]j

A]nhko�u�T?JGCLRC�GT?{CX*�Te_ajpa�&Akkn`,',�KZhedchVW^a^YVY YZ aV >begZhV n  <dbea^VcXZ5 egd\gVbVh YZ egZkZcX^vc'�

YZiZXX^vc n  gZVXX^vc eZcVa)�K]`ne`8�CBGQMDCP*�0./2*�ll,�/76+/77,

020 H k o ~ � A ] n h k o � ? j c q h k � N k n p k _ ] n n a n k



Akj� naola_pk� ]� h]� j]pqn]hav]� fqnÄ` e_]� `a� h]�
ejopepq_eÇj� i]pane]� `a�]j}heoeo� aj� ah� lnaoajpa�
_]lÄpqhk*�_]^a�iaj_ekj]n�mqa�h]�ieoi]�kopajp]�
h]�_]packnÄ]�`a�qj�_kjfqjpk�`a�gZ\aVh�isXc^XVh'�

mqa�laniepen}j�`aikopn]n�_q}h�ao�ah� cn]`k�na]h�
`a� eilhe_]_eÇj�_kj� naola_pk�]� h]� qhpanekn�arep]+

_eÇj� `ahe_per]� mqa� lkoa]� h]� lanokj]� fqnÄ`e_]02,�
Bah�ieoik�ik`k*� `alaj`eaj`k�`ah� aba_pk�`a�

ej_e`aj_e]� mqa� lqa`]j� hhac]n� ]� pajan� `ajpnk�

`ah�i]n_k�`a�h]�paknÄ]�`ah�`ahepk*�ao�lkoe^ha�d]+

^h]n�`a� hko�lnkcn]i]o�`a� _qilheieajpk�laj]h�

^]fk�`eopejpko�jerahao*�mqa�]Éj� okj� i]pane]�`a�

`a^]pa� `k_pnej]nek8� e'�Akik�_en_qjop]j_e]�]pa+
jq]jpa�aj�ah� ]j}heoeo�`a� _qhl]^ehe`]`9� ee'� _kik�

_en_qjop]j_e]�ateiajpa�`a�naolkjo]^ehe`]`9� eee'�

_kik� _kj`e_eÇj� `a� jk� lqje^ehe`]`� ]� jerah� `a�

]jpefqne`e_e`]`03,

?jpa�aop]�]l]najpa�`ebe_qhp]`�_kj�naola_pk�]� h]�

j]pqn]hav]�fqnÄ`e_]�`a�hko�lnkcn]i]o�`a�_qilhe+

ieajpk*�h]�`k_pnej]�oa�d]�`a_]jp]`k�lkn�nabanenoa�

i}o�^eaj�]�h]�j]pqn]hav]�lnk_ao]h�lkn�h]�mqa�aop]�

ejopepq_eÇj� oa�_]n]_panev],�?oÄ�lqao*�oan}�r}he`k�

okopajan�mqa�hko�lnkcn]i]o�`a�_kilhe]j_a�ei+

lhe_]j�qj�_kjfqjpk�`a�YZWZgZh�YZ�VXijVX^vc�mqa�

peajaj�ah� `a^an�`a�nabhaf]n� h]� `a^e`]�`ehecaj_e]�

_kj� h]� mqa� qj]� lanokj]� fqnÄ`e_]� oa�aj_qajpn]�

]_pq]j`k�aj�]n]o�`a�arep]n�qj]�paj`eajpa�haoeÇj�

`a�^eajao�fqnÄ`e_ko�laj]hao�mqa�oa�aj_qajpnaj�

`ajpnk�`a�oq�aoban]� `a�]_pq]_eÇj04,�?�l]npen�`a�

aop]�nahar]j_e]�lnk_ao]h*�oa�paj`n}�mqa�ah�lnkcn]+

i]�`a�_qilhei eajpk�oan}�]lknp]`k�]h� lnk_aok�

]� jerah� `a� lnqa^]� `k_qiajp]h*� `a^e~j`koa�

ejoeopen� jqar]iajpa� aj� mqa� ah� ieoik� `a^an}�
nabhaf]n�qj]�abe_]_e]�mqa�d]^n}�`a�oan�]_na`ep]`]�

ia`e]jpa�qj�at]iaj�lane_e]h9�`a�aopa�ik`k*�h]

r]he`]_eÇj� `a� hko�lnkcn]i]o�`a�_qilhei eajpk� :
`ajpnk�`a�h]�`apaniej]_eÇj�`a�naolkjo]^ehe`]`� X
laj]h�`a� h]� lanokj]�fqnÄ`e_]�aj�ah�i]n_k�`a�qj�
lnk_aok�laj]h�`a^an}�na]hev]noa�Zmedhi-2)� q

,(� Dbf�`bWX_bf�WX�* 2 ,. ,/ ) -�* 0 . 1 -,) / * +  

DT�ThgbeeXZh_TV\ua�ib_hagTe\T�l�_T�
ThgbeeXZh_TV\ua�eXZh_TWT(

Bajpnk�`a�hko�ik`ahko�̀ a�]qpknnacqh]_eÇj�]�oan�

i]pane]� `a� `ao]nnkhhk� aj� ah� lnaoajpa� ]_}lepa*�

_kjreaja� nabanenjko�aj� lneian� hqc]n� ]h� l]lah�

`ah� Cop]`k� `ajpnk� `ah� lnk_aok� `a� nacqh]_eÇj�

`ah�iqj`k�ailnao]ne]h,�Cj�ao]�hÄja]*�ao�lkoe^ha�

k^oanr]n�mqa�ah�lk`an�nacqh]pknek-lqjeperk�`ah�

ieoik�d]�`a_]Ä`k�]� l]npen�`ah� lnkcnaok�`a� hko�

jerahao�̀ a�pa_jebg]_eÇj�u�̀ ao]nnkhhk�aj�ah�}i^epk�

`a�knc]jev]_eÇj�ailnao]ne]h� u*� ok^na� pk`k*� aj�

ah�jerah�`a�`eranoebe_]_eÇj�`a�h]�]_pere`]`�`a�hko�

ajpao�_kha_perko�`ajpnk�`ah�iqj`k�a_kjÇie_k,

?dkn]� ^eaj*� ao� iajaopan� nabanenjko� ]h� lneian�

ik`ahk� `a� ]qpknnacqh]_eÇj*� ah� _q]h� ao� ah� na+

oqhp]`k�`a� h]� _]l]_e`]`�`a�qj� oqfapk�`a�]qpk�

okiapanoa� ]� nach]o� `apaniej]`]o� `a� i]jan]�

]qpk_kilkoeper]8� aop]iko� d]^h]j`k*� lqao*�

`a� h]� ]qpknnacqh]_eÇj � lqn]� k� rk hqj p] ne]06,

@]fk�aopa�ik`ahk*�ao�h]�lnkle]�ailnao]� h]�mqa�

`ao]nnkhh]� qj� oeopai]� `a� nacqh]_eÇj� ejpanj]*�

oej� mqa� ateop]� ejpanraj_eÇj� lÉ^he_]� ]hcqj]� u�

i]jpaje~j`koa� lqao� aj� ah� ]^okhqpk� i]ncaj�

`ah�lk`an�̀ ah�Cop]`k,�J]�`ebe_qhp]`�mqa�oa�]peo^]�
]� l]npen�`ah� ik`ahk�`ao_nepk�aj� hÄja]o�lnare]o�

ao� mqa� ah� ieoik� lqa`]� l]`a_an� `a� qj� jerah�
`a�]^opn]__eÇj� mqa� jk� laniep]� lh]oi]n� pk`]�

lnareoeÇj� `a� _kj`q_p]o� ja_ao]ne]o� l]n]� mqa

02,� EdZ)�<^i)

03,� R]h�_kik�oan}�k^fapk�`a�`ao]nnkhhk�aj�ah�_]lÄpqhk�oecqeajpa*�d]^naiko�`a�nabanenjko�]� hko�ik`ahko�`a�lnaraj_eÇj�

aj� ]paj_eÇj� ]� h]o� `ko� lneian]o� _]packnÄ]o,� ?oÄ� lqao*� oej� lanfqe_ek� `ah� lkopanekn� ]j}heoeo*� _kjoe`an]iko� mqa� hko�

lnkcn]i]o�`a�_kilhe]j_a�lqa`aj�nalnaoajp]n�p]jpk�_en_qjop]j_e]o�ateiajpao�`a�naolkjo]^ehe`]`�&aj�ah�aomqai]�

`a�qj]�]__eÇj�pÄle_]*�]jpefqnÄ`e_]�lank�jk�_qhl]^ha'�_kik�p]i^e~j�mqa�h]�]`kl_eÇj�`a�hko�ieoiko�nalnaoajpa�qj]�

]pajq]jpa�]h�ikiajpk�`a�aba_pq]n�h]�`apani ej]_eÇj�fq`e_e]h�`a�h]�laj]�]�oan�eilqaop],

04,� E?JJCEM�QMJCP*�Hko~+hcj]_ek,�He)�<^i)'�ll,�0/4+0/5,

05,� BWtY)'�l,001,

06,� AMA?� TGJ?*� GrÇ,�  ~Igd\gVbVh� YZ�Xjbea^b^Zcid� Xdbd� [dgbV� YZ�VjidggZ\jaVX^vc� gZ\jaVYV9 )� Cj8� QGJT?� QìLAFCX*�

HaoÉo+K]nÄ]� &Ben,'�u�KMLR?LCP�DCPLìLBCX*�P]mqah� &Akkn`,',�<g^b^cVa^YVY�YZ�ZbegZhV�n�Xdbea^VcXZ5�egZkZcX^vc�n�

gZVXX^dcZh�XdgedgVi^kVh)�@]n_ahkj]8�?pahean*�0./1*�ll,�26+27,

J]�]pne^q_eÇj� à�naolkjo] êhe`] �̀laj]h� à�h]o�lanokj]o�fqnÄ è_]o�u�hko�ik`ahko� à�lnaraj_eÇj�`ah�`ahepk8�?j}heoeo�fqnÄ`e_k�,,,� ŜŞŠ
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jk� oa� _kj_napaj� bajÇiajko�`ahe_perko� `ao`a�
h]� lnkle]� ailnao],� Co� _kiÉj*� lqao*� k^oanr]n�
mqa� h]� ]qpknnacqh]_eÇj� lqn]� hhar]� ]� h]� ah]^k+

n]_eÇj�`a�l]qp]o�cajan]hao�`a�]_pq]_eÇj�`a� h]�
ailnao]*� `a� AÇ`ecko� zpe_ko �k�`a� K]jq]hao�
`a� Paolkjo]^ehe`]`� Qk_e]h� Cilnao]ne]h 07,� Lk�
k^op]jpa*� p]i^e~j� ateopen}j� at_al_ekjao� `a�
ailnao]o� mqa� ^qomqaj� ]`ranpen� _q]hmqean�

lkoe^ehe`]`�`a�neaock*�l]n]�hk�_q]h�aop]^hav_]j�

l]qp]o�i}o�aopne_p]o� ej_hqok�mqa� h]o�mqa�lqa+

`]j� oan� aop]^ha_e`]o� lkn� ah� haceoh]`kn� laj]h*�

_q^neaj`k�h]cqj]o�fqnÄ`e_]o�k�nacqh]per]o,

Cj� oacqj`k�p~niejk*�oa�aj_qajpn]�ah�ik`ahk�
`a�]qpknnacqh]_eÇj� nacqh]`]�k�_k+nacqh]_eÇj*�

`kj`a� ah� l]lah� `a� h]� ejpanraj_eÇj� aop]p]h� ao�
ailÄne_]iajpa� _kilnk^]^ha� u� aj� ah� mqa� hko�

ejpanaoao�lÉ^he_ko�`apaniej]`ko�lkn�ah�ieoik�

okj�p]i^e~j�ranebe_]^hao,�Ba�aopa�ik`k*�oacÉj�
oaÅ]h]�Ak_]�Teh]*� ateopaj� pnao� lkoe^ehe`]`ao8� e'�

Oqa�ah�Cop]`k�`ahacqa�lqjp]hiajpa�h]�b]_qhp]`�

`a� nacqh]_eÇj� lank� i]jpajc]� h]� b]_qhp]`� `a�

nareoeÇj*�oqlanreoeÇj� u�o]j_eÇj�k�mqa� ejreanp]�

aop]o�bqj_ekjao�_kj� h]�ailnao]�+]qpknnacqh]+

_eÇj� `ahac]`]+9� ee'� mqa�ah� Cop]`k�pn]jobean]� h]�

lkpaop]`�`a�nacqh]_eÇj*�oqlanreoeÇj�u�o]j_eÇj*�

lank� i]jpajc]� h]� lkpaop]`� `a� nareoeÇj� `a� hk�

jkni]`k� u� `a� _Çik� hhar]� ]� _]^k� h]� abe_]_e]�
`ah� lnkcn]i]� +]qpknnacqh]_eÇj� pn]jobane`]+9�

u*� lkn� Éhpeik� eee'� mqa� ah� Cop]`k� pn]^]fa� aj� ah�

ieoik�jerah�_kj�h]o�ailnao]o�aj�h]�ah]^kn]_eÇj�

`a� oeopai]o� aola_Äbe_ko� `a� nacqh]_eÇj� +_k +�

nacqh]_eÇj+1.,

Qej�lanfqe_ek�`a� hk�oaÅ]h]`k*� ^]fk�aopa�ik`ahk�

oan}� _kiÉj� p]i^e~j� mqa� h]o� ailnao]o� aop]+

^hav_]j� jkni]o� `a� _kilknp]i eajpk� mqa� oa�

lh]oiaj�aj�ejopnqiajpko�p]hao�_kik�XvY^\dh YZ�
XdcYjXiV' YZ WjZc \dW^Zgcd' YZ WjZcVh egrXi^XVh'�

ap_,*� hk� _q]h� ]� oeilha� reop]� lk`nÄ]� hhar]n� ]� mqa�

_kjbqj`]iko�aopa�oeopai]�_kj�ah�`a�h]�VjidggZ(

\jaVX^vc kdajciVg^V1/,

-(� =_�* 2 ,. ,/ ) -�* 0 . 1 -,) / * + �Xa�_T�DXl�-*.,.(

J]� Jau� 1.202� ej_knlkn]� hko� bdYZadh YZ egZ(

kZcX^vc Vea^XVWaZh V aVh eZghdcVh _jgtY^XVh �aj�

oq� ]npÄ_qhk� /5*� `kj`a� lnar~� h]� lkoe^ehe`]`� `a�
atkjan]_eÇj� `a� naolkjo]^ehe`]`� laj]h� oe� ao�
mqa� oa� dq^ean]� ]`klp]`k� k� eilhaiajp]`k�

_kj� ]jpanekne`]`� ]� h]� _kieoeÇj� `ah� `ahepk� qj�

ik`ahk�`a� lnaraj_eÇj� aj�]paj_eÇj� ]� hko� neao+

cko*� j]pqn]hav]*� ja_aoe`]`ao� u� _]n]_panÄope_]o�
`a� h]�ailnao],

Cj� hko� ej_eoko�oecqeajpao*� h]� hau�lnar~�qj]�oanea�

`a�namqeoepko�iÄjeiko�mqa�d]�`a� ej_hqen�ah� lnk+

cn]i]�`a�lnaraj_eÇj�laj]h*� hko�_q]hao�okj8

]'� NcV eZghdcV j vg\Vcd' YZh^\cVYd edg Za�

brm^bd vg\Vcd YZ VYb^c^higVX^vc YZ aV�

eZghdcV _jgtY^XV' fjZ Z_ZgoV aV [jcX^vc YZ�

VjY^idgtV ̂ ciZgcV YZ egZkZcX^vc n fjZ XjZciZ�

Xdc Za eZghdcVa' bZY^dh n [VXjaiVYZh cZXZ(

hVg^dh eVgV Xjbea^gaV VYZXjVYVbZciZ) >hiV�

[jcX^vc hZ Z_ZgXZ Xdc aV YZW^YV VjidcdbtV�

gZheZXid YZa vg\Vcd YZ VYb^c^higVX^vc' hjh�

egde^ZiVg^dh' VXX^dc^hiVh d hdX^dh' hVakd Zc Za�

XVhd YZ aV b^Xgd' eZfjZuV n bZY^VcV ZbegZ(

hV' YdcYZ ejZYZ hZg Vhjb^YV Y^gZXiVbZciZ�

edg Za vg\Vcd YZ VYb^c^higVX^vc)

^'� FZY^YVh egZkZci^kVh gZ[Zg^YVh V5

e,� EV ̂YZci^[^XVX^vc YZ aVh VXi^k^YVYZh d egd(

XZhdh YZ aV eZghdcV _jgtY^XV fjZ \ZcZgZc�

d ^cXgZbZciZc g^Zh\dh YZ Xdb^h^vc YZa�

YZa^id YZ Xd]ZX]d VXi^kd igVchcVX^dcVa)

ee,� >a ZhiVWaZX^b^Zcid YZ egdXZhdh ZheZXt(

[^Xdh fjZ eZgb^iVc V aVh eZghdcVh fjZ�

^ciZgkZc\Vc Zc Zhidh' egd\gVbVg n Z_ZXj(

iVg hjh iVgZVh d aVWdgZh YZ jcV bVcZgV�

fjZ egZkZc\V aV Xdb^h^vc YZa YZa^id YZ�

Xd]ZX]d VXi^kd igVchcVX^dcVa)

-4) EdZ) <^i)

1.,� BWtY)'�l,�3/,

1/,� LGCRM*�?`}j,� KZhedchVW^a^YVY hdX^Va' \dW^Zgcd XdgedgVi^kd n  VjidggZ\jaVX^vc5 hjh ^c[ajZcX^Vh Zc Za YZgZX]d eZcVa YZ�

aV ZbegZhV )�Beolkje^ha�aj8�:dppl8--sss,lkhepe_]_nei ej]h,_h-j\.3-]\1\3,l`b<,
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e�e�e,� EV�^YZci^[^XVX^vc�YZ�adh�egdXZhdh�YZ�VY(

b^c^higVX^vc�n�VjY^idgtV�YZ�adh�gZXjghdh�
[^cVcX^Zgdh�fjZ�eZgb^iVc�V� aV�eZghdcV�
_jgtY ^XV�egZkZc^g�hj� ji^a^oVX^vc� Zc� aV�

Xdb^h^vc� YZ� aV� XdcYjXiV� YZa^Xi^kV�YZ�

Xd]ZX]d�VXi^kd�igVchcVX^dcVa)

er,� EV�Zm^hiZcX^V�YZ�h^hiZbVh�YZ�YZcjcX^V'�

egdiZXX^vc�YZa�YZcjcX^VciZ'�eZghZXjX^vc�

Z�^bedh^X^vc�YZ�hVcX^dcZh� ^ciZgcVh�Zc�

XdcigV�YZ�adh�igVWV_VYdgZh�d�Y^gZXi^kdh�fjZ�

^cXjbeaVc�Za�bdYZad�YZ�egZkZcX^vc)

,),)� NcV�eZghdcV�j�vg\Vcd'� YZh^\cVYd�edg�
Za�brm^bd�vg\Vcd�YZ�VYb^c^higVX^vc�YZ� aV�
Zci^YVY'� fjZ�Z_ZgoV� aV� [jcX^vc�YZ�:jY^idgtV�
BciZgcV�YZ�IgZkZcX^vc�n�fjZ�XjZciZ�Xdc� Za�

eZghdcVa'�bZY^dh�n�[VXjaiVYZh�cZXZhVg^Vh�eVgV�
Xjbea^gaV� VYZXjVYVbZciZ)� >hiV� [jcX^vc� hZ�

Z_ZgXZ�Xdc�aV�YZW^YV�VjidcdbtV�gZheZXid�YZa�
vg\Vcd�YZ�VYb^c^higVX^vc'�hjh�egde^ZiVg^dh'�

VXX^dc^hiVh�d�hdX^dh'� hVakd�Zc�Za�XVhd�YZ�aV�

b^Xgd'�eZfjZuV�n�bZY^VcV�ZbegZhV'�YdcYZ�

ejZYZ�hZg�Vhjb^YV�Y^gZXiVbZciZ�edg�Za�vg\V(

cd�YZ�VYb^c^higVX^vc)

7

XX
G +

M
O

_'� Nc�bZXVc^hbd�YZ�Y^[jh^vc�n�hjeZgk^h^vc�^c(

iZgcV�YZa�bdYZad�YZ�egZkZcX^vc'�Za�XjVa�YZWZ�

hZg�VegdWVYd�edg�jc� gZ\aVbZcid�d�h^b^aVg�
Zb^i^Yd�edg�aV�eZghdcV�_jgtY^XV)

Co� ja_ao]nek� pajan� aj� _qajp]� mqa�ah� lnej_el]h�

ej_ajperk�`a� h]� eilhaiajp]_eÇj� `a� hko� lnkcn]+

i]o�`a�lnaraj_eÇj� laj]h�aj_qajpn]�oajpe`k�aj�

h]�arajpq]h� ej_knlkn]_eÇj�`a�h]�naolkjo]^ehe`]`�

laj]h�`a�h]o�lanokj]o�fqnÄ`e_]o�aj�jqaopnk�kn`a+

j]ieajpk�lank�mqa*� d]op]�ah�ikiajpk�d]� oe`k�

XVbj[aVYV� ^]fk� ah� jki^na� `a� gZhedchVW^a^YVY�

VYb^c^higVi^kV)�Cj�ao]� hÄja]*�ah�IgdnZXid�YZ�Y^XiV(

bZc�gZXVtYd�Zc�Za�IgdnZXid�YZ�EZn�/+0/*-+,/(I>'�

fjZ�egdedcZ�jcV�EZn�fjZ�gZ\jaZ�aV�gZhedchVW^a^YVY�

VjivcdbV�YZ�aVh�eZghdcVh�_jgtY^XVh�Zc�YZa^idh�YZ�

XdggjeX^vc'� ah� _q]h� _kjpajÄ]� qj]�fqopebe_]_eÇj� u�

atlkoe_eÇj�`a�ikperko�i}o�]ilhe]�oaÅ]h]�mqa�ah�
haceoh]`kn�^qo_]�bkiajp]n�aj�h]�na]he`]`�a_kjÇ+

ie_]�u�ailnao]ne]h�lanq]j]�h]�naolkjo]^ehe`]`�`a�

h]o�ailnao]o�u�ajpe`]`ao�ia`e]jpa�ah�aop]^ha_e+

ieajpk�̀ a�ik`ahko�̀ a�lnaraj_eÇj*�`a^eaj`k�aj+

paj`an�aop]� naolkjo]^ehe`]` �aj�oq�]_al_eÇj�`a�

dWa^\VX^vc�bdgVa�̀ a�]_pq]n�_kjbknia�]�`ana_dk,

Copa�oacqj`k�`e_p]iaj�_kjpeaja�aj�oq�]npÄ_qhk�
//� qj]�oanea�`a�heja]ieajpko�u�lna_alpko�kneaj+

p]`ko�]�oan*�aj�oqo�p~niejko*�qj� ia`ek�aba_perk�

l]n]�_kjpnkh]n�atpanj]iajpa�qj]�knc]jev]_eÇj*�

d]_eaj`k�naolkjo]^ha�`a�hk�mqa�aj�ahh]�k_qnn]�]h�

`a_eokn�i}o� eilknp]jpa�u�lk`ankok �hko�_q]hao�

okj� hko�oecqeajpao8

 :gitXjad�,,)�FdYZad�YZ�IgZkZcX^vc)

,)� >a�bdYZad�YZ�egZkZcX^vc� YZWZ� XdciZcZg�
Xdbd�btc^bd�adh�h^\j^ZciZh�ZaZbZcidh5

,)-)� FZY^YVh�egZkZci^kVh� gZ[Zg^YVh�V5� $^%� aV�

^YZci^[^XVX^vc�YZ�aVh�VXi^k^YVYZh�d�egdXZhdh�

YZ� aV� Zci^YVY�fjZ�\ZcZgZc�d� ^cXgZbZciZc�

g^Zh\dh�YZ�Xdb^h^vc�YZ�adh� YZa^idh�$^^%�Za�Zh(

iVWaZX^b^Zcid�YZ�egdXZhdh�ZheZXt[^Xdh�fjZ�

eZgb^iVc� V� aVh�eZghdcVh�fjZ� ^ciZgkZc\Vc�

Zc�Zhidh'�egd\gVbVg�n�Z_ZXjiVg�hjh� iVgZVh�

d� aVWdgZh�YZ�jcV�bVcZgV�fjZ�egZkZc\V� aV�

Xdb^h^vc�YZ�adh�YZa^idh6�$^^^%�aV�^YZci^[^XVX^vc�

YZ�adh�egdXZhdh�YZ�VYb^c^higVX^vc�n�VjY^id(

g^V�YZ�adh�gZXjghdh�[^cVcX^Zgdh�fjZ�eZgb^iVc�

V� aV� Zci^YVY�egZkZc^g�hj� ji^a^oVX^vc� Zc� aV�

Xdb^h^vc� YZ�XdcYjXiVh�YZa^Xi^kVh6�n'� $^k%� aV�

Zm^hiZcX^V�YZ�h^hiZbVh�YZ�YZcjcX^V'�egdiZX(

X^vc�YZ�YZcjcX^VciZ'�eZghZXjX^vc�Z�^bedh^(

X^vc�YZ�hVcX^dcZh�^ciZgcVh�Zc�XdcigV�YZ�adh�

igVWV_VYdgZh�d�Y^gZXi^kdh�fjZ�^cXjbeaVc�Za�

bdYZad�YZ�egZkZcX^vc)

,).)�Nc�bZXVc^hbd�YZ�hjeZgk^h^vc�̂ ciZgcV�YZa�

XdcdX^b^Zcid�YZa�bdYZad�YZ�egZkZcX^vc'� Za�
XjVa�YZWZ�hZg�VegdWVYd�edg�jc�gZ\t�VbZc�id�d�

h^b^aVg�Zb^i^Yd�edg�aV�Zci^YVY�p)))% )

Dej]hiajpa*�_]^a� nabanenjko�]�qj�]ola_pk�la+�

_qhe]n`ah�oacqj`k�`e_p]iaj*�_kjoeopajpa�aj�h]�
klejeÇj�`a�h]�AkieoeÇj�`e_p]iej]`kn]*�h]�_q]h�

aopei]�mqa�jk� naoqhp]�]lnkle]`k� h]�ataj_eÇj�

`a�naolkjo]^ehe`]`�lnareop]�lkn*�aj�qj� eje_ek*�
ah�patpk�mqa�oenreÇ�`a�^]oa�l]n]� h]�ah]^kn]_eÇj�

`a� h]� hau�k^fapk�`a�]j}heoeo*�ah� Be_p]iaj�`a� h]�

Jau�`ah�Lqark�AÇ`eck�Naj]h*�aj�hko�oecqeajpao�

p~niejko8

 >hiV�<db^h^vc�Y^XiVb^cVYdgV'�cd�Xdch^YZgV�

Vegde^VYdh�Va�egdevh^id�YZ�dWiZcZg�Z[^XVX^V�
k�Xd]ZgZcX^V�Zc� aV�ajX]V�Vci^�XdggjeX^vc�adh�

h^\j^ZciZh�iZmidh�YZa�IgdnZXid�YZ�EZn5

J]�]pne^q_eÇj�`a�naolkjo] êhe`] �̀laj]h�`a�h]o�lanokj]o�fqnÄ è_]o�u�hko�ik`ahko� à�lnaraj_eÇj�`ah�`ahepk8�?j}heoeo�fqnÄ è_k� ,,,� 023
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5,�>a wai^bd erggV[d YZa VgitXjad -d fjZ ^chi^(

ijnZ fjZ5  EVh Zci^YVYZh cd hdc gZhedchVWaZh�
XjVcYd' Xdc VciZg^dg^YVY V aV Xdb^h^vc YZa�
YZa^id' ]jW^ZgZc VYdeiVYd Z ^beaZbZciVYd�
jc bdYZad YZ egZkZcX^vc' Xdc[dgbZ V ad�
ZhiVWaZX^Yd Zc Za VgitXjad ,,d6 n

-) Edh E^iZgVaZh�5�u�1 YZa VgitXjad�5�B d' YZcdb^(

cVYd' #FdYZad YZ IgZkZcX^vc# fjZ YZ [dgbV�
Vci^ isXc^XV' Va YZ[^c^g adh XdciZc^Ydh YZa�

bdYZad YZ egZkZcX^vc' h^c XdciZmid Va\jcd'�

Zc eg^bZg isgb^cd n h^c XdcY^X^dcVb^Zcid d�

kVadgVX^vc Va\jcV ZhiVWaZXZ fjZ5 ÑNcV Zci^(

YVY cd Zh gZhedchVWaZ h^ ]jW^ZgZ VYdeiVYd� ^'�

Z ^beaZbZciVYd kdajciVg^VbZciZ Zc hj�

dg\Vc^oVX^vc' Xdc VciZg^dg^YVY V aV Xdb^h^vc�

YZa YZa^id' jc bdYZad YZ egZkZcX^vc' Zc ViZc(

X^vc V hj cVijgVaZoV' g^Zh\dh' cZXZh^YVYZh n�

XVgVXiZgthi^XVh#)

=ZWZ iZcZghZ Zc XjZciV fjZ' Zc ViZcX^vc V�

aV isXc^XV aZ\^haVi^kV' Za igViVb^Zcid YZ aV�

[^\jgV YZ aV ZmZcX^vc YZ gZhedchVW^a^YVY YZ�

aVh eZghdcVh _jgtY^XVh' YZg^kV' n cd VciZXZYZ'�
Va bdYZad YZ egZkZcX^vc' h^ijVX^vc fjZ edg�

ad YZbrh YZWZ hZg bViZg^V YZ XdbegdWVX^vc�

[^hXVa n  kVadgVX^vc _jY^X^V a �&ah�oq^n]u]`k�ao�

jqaopnk',

AN(� =D�HJAF;AHAG�<=�;MDH9:ADA<9<�=F�=D�
EG<=DG�<=�J=KHGFK9:ADA<9<�H=F9D�

<=�D9�D=Q�-*.,.

+(� =_�X g ^b ^c V a X db e a^V c XZ �Vb`b
V\eVhafgTaV\T�TgXahTagX�b�Xk\`XagX�WX�

_T�eXfcbafTU\_\WTW�cXaT_�WX�_T�X`ceXfT4�

XYXVgbf�WX_�cebZeT`T�WX�Vh`c_\`\Xagb�

Xk�V c iZ �l�Xk�e d h i�T�cebcuf\gb�WX_�

ce\aV\c\b�WX�Vh_cTU\_\WTW�cXaT_(

Jko� lnkcn]i]o� `a� lnaraj_eÇj� `ah� `ahepk*� p]h�

_kik� d]j� oe`k� na_kce`ko� aj� h]� Jau� 1.202*�

nalnaoajp]j� p]jpk� ]pajq]jpao� _kik� lkoe^hao�
ateiajpao� `a� h]� naolkjo]^ehe`]`� laj]h� `a� h]�

ailnao]*�oacÉj�ah�oecqeajpa�`ap]hha8

]'� ?npÄ_qhk�/5*� ej_eok�/9

 EV eZghdcV _jgtY^XV Zhir ZmZciV YZ gZhedc(

hVW^a^YVY VYb^c^higVi^kV edg aV Xdb^h^vc YZa�
YZa^id YZ Xd]ZX]d VXi^kd igVchcVX^dcVa' h^�
VYdeiV Z ^beaZbZcid Zc hj dg\Vc^oVX^vc'�
Xdc VciZg^dg^YVY V aV Xdb^h^vc YZa YZa^id' jc�

bdYZad YZ egZkZcX^vc VYZXjVYd V hj cVij(

gVaZoV' g^Zh\dh' cZXZh^YVYZh n XVgVXiZgthi^XVh'�
Xdch^hiZciZ Zc bZY^YVh YZ k^\^aVcX^V n  Xdcigda�

^YvcZVh eVgV egZkZc^g Za YZa^id YZ Xd]ZX]d�

VXi^kd igVchcVX^dcVa d eVgV gZYjX^g h^\c^[^(

XVi^kVbZciZ Za g^Zh\d YZ hj Xdb^h^vc )

?npÄ_qhk�/08

 Ldc X^gXjchiVcX^Vh ViZcjVciZh YZ aV gZh(

edchVW^a^YVY VYb^c^higVi^kV YZ aVh eZghdcVh�

_jgtY^XVh aVh h^\j^ZciZh5

� ! ! !  

Z) EV VYdeX^vc Z ^beaZbZciVX^vc edg eVgiZ�

YZ aV eZghdcV _jgtY^XV' YZhejsh YZ aV Xdb^h^vc�

YZa YZa^id YZ Xd]ZX]d VXi^kd igVchcVX^dcVa n�

VciZh YZa ^c^X^d YZa _j^X^d dgVa' YZ jc bdYZad�

YZ egZkZcX^vc' Xdc[dgbZ V ad Y^hejZhid Zc Za�

VgitXjad ,0)

[) EV VXgZY^iVX^vc eVgX^Va YZ adh ZaZbZcidh YZa�

bdYZad YZ egZkZcX^vc' egZk^hidh Zc Za erggV[d�

,2)- YZa VgitXjad ,2 )

?dkn]� ^eaj*� aj� h]� ik`anj]� paknÄ]� `ah� `ahepk�

ateopa� ah� _kjoajok� `a� mqa*� l]n]� d]hh]njko�

bnajpa� ]� qj� `ahepk*� d]� `a� d]^anoa� lnk`q_e`k�
qj]�_kj`q_p]�lqje^ha*�h]�_q]h�ja_ao]ne]iajpa�

d]�`a�oan�qj]�]__eÇj� pÄle_]*�]jpefqnÄ`e_]� u�_qh+

l]^ha,�?�l]npen�`a� hk�iaj_ekj]`k*�u�`a�hko�`ko�

ik`ahko� `a� `eoiejq_eÇj� `a� naolkjo]^ehe`]`�

lnareopko� lkn� h]� jkni]*� ao� lanpejajpa� oaÅ]h]n�

h]� `ebanaj_e]� ajpna� b]hp]� `a� ]jpefqne`e_e`]`� u�
b]hp]� `a� _qhl]^ehe`]`*� oecqeaj`k� hk� ao^kv]`k�

lkn�ah�lnkbaokn�Pktej10,�Cj�aopa�kn`aj�`a�e`a]o*�

qj]�_kj`q_p]�fqopebe_]`]�_kjoeopen}�aj�]mqahh]�

na_kjk_e`]�_kik�hac]h�lkn�ah�haceoh]`kn*�h]�_q]h

10,� PMVGL*�Ah]qo,�=ZgZX]d IZcVa' IVgiZ @ZcZgVa)�K]`ne`8�Aerep]o*� /775*�ll,�/71+/73,

024 H k o ~ � A ] n h k o � ? j c q h k � N k n p k _ ] n n a n k



aop]n}�laniepe`]�u�d]^n}�`a�oan�oklknp]`]�lkn�
pk`ko9�ieajpn]o�mqa�qj]� _kj`q_p]�at_qhl]`]�
jk�ao�]lnk^]`]*� lkn� hk�mqa�oecqa�aop]j`k�jk�
laniepe`]�u�lnkde^e`]*� lank�at_al_ekj]hijpa�

lk`nÄ]� oan� jk� _]opec]`]*� p]h� _kik� k_qnna� aj�

ah� lnaoajpa� _]ok*� ]� jqaopnk� l]na_an*� lkn� qj]�
`a_eoeÇj�`a�lkhÄpe_]�_neiej]h,

R]h� l]na_a� oan� mqa� hko� ik`ahko� _kjpailh]+
`ko� lkn� h]� Jau� 1.202� okj� qj]� pn]oh]_eÇj� _]oe�

e`~jpe_]� `ah� ik`ahk� aol]Åkh11*� `kj`a� p]i +
^e~j� oa� _kjpailh]j� ]i^]o� lkoe^ehe`]`ao� `a�

]pajq]_eÇj� k� ataj_eÇj� `a� naolkjo]^ehe`]`*�

`alaj`eaj`k� `ah� ikiajpk� aj� ah� mqa� d]� `a�

oan�]lhe_]^ha�ah�lnkcn]i]�`a�lnaraj_eÇj�laj]h,�

Sj� ]ola_pk� la_qhe]n� ]� `aop]_]n� ao� mqa*� aj� ah�

ik`ahk�aol]Åkh� h]� ]pajq]_eÇj�`a� laj]�d]�`a�

oan� ]lhe_]^ha� oeailna� u� _q]j`k� ah� lnkcn]i]�

`a�_qilhei eajpk�oa]�eilhaiajp]`k�]jpao�`ah�
_kieajvk� `ah� fq e_ek� kn]h� aj� ah� lnk_aok� laj]h�

oacqe`k� _kjpn]� h]� ailnao]*� hk� mqa� ajpaj`a+

iko� _kik� qj� ej_ajperk� l]n]� h]� ]`kl_eÇj� `a�

ia`e`]o� `a� ^qaj� ck^eanjk� ailnao]ne]h� u� `a�

lnaraj_eÇj�`a�bqpqnko�neaocko�laj]hao,

Qk^na�ah�l]npe_qh]n*�ao�ja_ao]nek�oaÅ]h]n�mqa�jko�

d]hh]iko�]jpa�̀ ko�_kj_alpko�_kj�lnaoqlqaopko�

`eopejpko8�Keajpn]o�mqa�aj�hko�_]oko�̀ a�ataj_eÇj�

`a� naolkjo]^ehe`]`� ajpn]� ]� p]hh]n� h]� _]l]_e`]`�

`a�_qhl]^ehe`]`�`ah�]cajpa*�aj�ah�oacqj`k�_]ok*�

jko� d]hh]iko� aj� qj� ikiajpk� lkopanekn� ]� h]�

`apaniej]_eÇj� `a� h]� _qhl]^ehe`]`*� _kjoeopajpa�
aj� ah� at]iaj� `a�`apaniej]_eÇj� fq`e_e]h� `a� h]�

laj]�]�l]npen�`a� h]�_kj_qnnaj_e]�`a�]cn]r]jpao�

k�]pajq]jpao�u�aj�ah�i]n_k�`a�h]�laj]�]^opn]_p]�

lnareop]�lkn�ah�pelk�laj]h� eilqp]`k,

Cj� hk� mqa� naola_p]� ]� h]� ej_khqie`]`�`ah� lnej_e+� :
leÇ�`a�_qhl]^ehe`]`�laj]h�aj�ah� pai]�k^fapk�`a� X
]j}heoeo*� h]� `k_pnej]� aop}� `ere`e`]*� l]npeaj`k�`a� k_
oe�oemqean]�ao�r}he`k�_kjoe`an]n�mqa�h]�lnkle]�`a+� TH

paniej]_eÇj�`a�naolkjo]^ehe`]`�`a�h]o�lanokj]o� M

fqnÄ`e_]o�ao�]_kn`a�]h� nabane`k�lnej_elek�cajan]h�
`ah� Bana_dk� Naj]h,� Ch� lnkbaokn�EÇiav�K]npÄj�

oaÅ]h]�mqa*�ah�mqe`�`a�h]�`eo_qoeÇj�naoe`a�aj�oe�ah�

ahaiajpk�mqa�_kja_p]�ah�da_dk�_kiape`k�lkn�h]�

lanokj]�bÄoe_]�u�ah�`a� h]� lanokj]�fqnÄ`e_]� lqa`a�

_kjopepqen� ^]oa� oqbe_eajpa�l]n]� ajpaj`an�mqa�ah�

lnej_elek�`a�lanokj]he`]`�`a�h]�laj]�&naolkjo]+

^ehe`]`�lkn�ah�da_dk�lnklek�aj�ah�i]n_k�`ah�lnej+

_elek�`a�_qhl]^ehe`]`'� mqa`]� ejp]_pk12,�Qk^na�ah�

l]npe_qh]n*�okiko�̀ a�h]�klejeÇj�`a�mqa�d]^n}�mqa�
]j]hev]n�h]�_]oqÄope_]�aj�_kj_napk�l]n]�̀ apaniej]n�

h]�lnaoaj_e]�`a�]hcqj]�]pejcaj_e]�]h�lnej_elek�`a�

_qhl]^ehe`]`9�aj� qj� oajpe`k� cajan]h*� oecqeaj`k�

]h� lnkbaokn�EÇiav�Rkiehhk13*�u�i]jpajeaj`k� h]o�

l]qp]o�bqj`]iajp]hao�`a�h]�iZdgtV�YZ�aV�gZVa^YVY'�

ah�]qpkn�j]pqn]h�`ah�`ahepk�lk`nÄ]�oan�lhaj]iajpa�

å`ajpebe_]^ha�_kik�l]npa�ejpacn]jpa�̀ a�h]�lanokj]�

fqnÄ`e_],�?oÄ�lqao*�oe� ^eaj� h]�lanokj]�j]pqn]h�u� h]�
lanokj]�fqnÄ`e_]�iana_aj�qj]�r]hkn]_eÇj�fqnÄ`e+

_k�laj]h�]qpÇjki]*�]�l]npen�`a�h]�lkoe_eÇj�`a� h]�

lneian]�`ajpnk�̀ a�h]�oacqj`]*�paj`nÄ]iko�mqa�ah�

]cajpa�lanlapn]`kn�oanÄ]�qjk�okhk�u�ah�_q]h*�oa�d]�

reopk�ejianok�aj�h]�_kieoeÇj�`a�qj�ehÄ_epk�lkn�qj�

lnklek�`aba_pk�`a�h]�knc]jev]_eÇj�aj�ah�oajpe`k�

`a�_q^nen�_q]hmqean�lkoe^ehe`]`�n]vkj]^haiajpa�
atece^ha�`a�na]hev]_eÇj�`ahe_per],

,(� =_� WXYXVgb�Xa� _T�beZTa\mTV\ua �l�_T�

WXgXe`\aTV\ua�WX�eXfcbafTU\_\WTW�cbe�
X_�[XV[b�cebc\b�WX�_T�X`ceXfT4�9fcXVgbf�

cebU_X`qg\Vbf(

11,� N]n]�ah�_]ok�aol]Åkh*� h]�]pajq]_eÇj�oa�`]�aj� hko�p~ni ejko�`a�mqa� ateop]� qj]�]`kl_eÇj�a� eilhaiajp]_eÇj� lkn�

l]npa�`a� h]�lanokj]�fqnÄ` e_]*�`aolq~o�`a� h]�_ki eoeÇj�`ah�`a hepk *�`a�qj�ik`ahk�`a�lnaraj_eÇj*�`a�_kjbkni e`]`�

_kj� hko� namqeoepko� lnareopko�aj� oq� kn`aj]i eajpk,� Nkn�k pnk � h]`k*� h]� ataj_eÇj� pk p] h� `a� naolkjo]^ehe`]`� bkni]�

l]npa� `ah� Nnkua_pk� `a� Pabkni]� `ah� AÇ`eck� Naj]h*� `kj`a� oa� aop]^ha_a� mqa�  $)))%� aV�eZghdcV�_jgtY ^XV� fjZYVgr�

ZmZciV�YZ�gZhedchVW^a^YVY�h^'� VciZh�YZ� aV�Xdb^h^vc� YZa�YZa^id'� ]V�VYdeiVYd�n �Z_ZXjiVYd�Z[^XVobZciZ�jc�bdYZad�

YZ�dg\Vc^oVX^vc�n �\Zhi^vc�fjZ�gZhjaiZ�VYZXjVYd�eVgV�egZkZc^g�YZa^idh�YZ�aV�cVijgVaZoV�YZa�fjZ�[jZ�XdbZi^Yd�$))�

B eolkje^ ha� aj8� : dppl8--sss,_kilhe] ,ao-^ hkc-naolkjo]^ehe`]`+laj]h+`a+lanokj]o+fqne` e_]o+] pajq]jpao+�
] _ pq] ha ,d pi ht

12,� EïKCX� K?PRîL*� TÄ_pkn,�  ?VahV� VaVgbV� d� hdWgZ� edg� fjs� aV� EZn� Hg\rc^XV� 0*-+,+� cd� YZgd\V� Za�eg^cX^e^d� hdX^ZiVh�

YZa^cfjZgZ�cdc�ediZhi )�Cj8�KGP�NSGE*�Q]jpe]ck�u�AMPAMW�@GB?QMJM*�Kenajptq� &Beno,',�@VgVcitVh�Xdchi^ijX^dcVaZh�n�

YZgZX]d�eZcVa�ZjgdeZd)�K]`ne`8�K]n_e]h� Nkjo*�0./0*�l,�153,

13,� BWtY)'� ll,�154+155,

J]�]pne^q_eÇj� à�naolkjo] êhe`] �̀laj]h� à� h]o�lanokj]o�fqnÄ è_]o�u�hko�ik`ahko�`a�lnaraj_eÇj�`ah�`ahepk8�?j}heoeo�fqnÄ`e_k�,,,� 025
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R]h� _kik� u]� d]� oe`k�i]pane]� `a� `ao]nnkhhk*� pa+
jaiko� mqa*� l]n]� lk`an�`apaniej]n� h]� naolkj+

o]^ehe`]`�`ah�ajpa�_kha_perk�jko�aj_kjpn]naiko�
bqj`]iajp]hiajpa�]jpa�`ko�lkoe^hao�rÄ]o8� e'�J]�
^]oa�`a�]pne^q_eÇj�]�l]npen�`ah�ik`ahk�`a�pn]jo+
banaj_e]� u� åe'� h]� ]pne^q_eÇj�`a� naolkjo]^ehe`]`�]�
l]npen�`ah� `aba_pk� aj� h]� knc]jev]_eÇj,� Co� lqao*�

i]pane]� `ah� lnaoajpa�]_}lepa� nabanenjko� ]� aopa�

oacqj`k�ik`ahk*�`kj`a�ah� lqjpk�`a�nabanaj_e]�
ao�h]�lnkle]�knc]jev]_eÇj�`a�h]�lanokj]�fqnÄ`e_]*�]�

aba_pko�`a�e`ajpebe_]n�h]o�kieoekjao�k�̀ abe_eaj_e]o�
mqa�lk`nÄ]o�`apaniej]n�oq�naolkjo]^ehe`]`,

Qecqeaj`k�]� E]n_Ä]� A]rank*�pajaiko�mqa� h]�YZ(

[ZXijdhV dg\Vc^oVX^vc� paj`nÄ]� hqc]n� _q]j`k� h]�

lanokj]�fqnÄ`e_]� d]�kiepe`k� pki]n� h]o�ia`e`]o�

`a�oacqne`]`�ja_ao]ne]o�l]n]�]oacqn]n�qj�bqj_ek+
j]ieajpk�ailnao]ne]h�jk�`ahe_perk*�lkn�hk�mqa� hko�

da_dko� ej`ere`q]hao�`a� oqo�Çnc]jko�k� nalnaoaj+
p]jpao� oa� _kjoe`an]n}j�`ahepko� `ah� ajpa� _kha_pe+

rk14,�Ch� lneian�]ola_pk�lnk^hai}pe_k�]h� mqa�jko�

ajbnajp]iko*�_kik�oa�`aolnaj`a�`a� qj� oeilha�

lneian�]j}heoeo*�ao�mqa�aopa�ik`ahk�`a�]pne^q_eÇj�

`a� naolkjo]^ehe`]`� aop]nÄ]� nalnaoajp]j`k�bej]h+
iajpa�qj]�igVch[ZgZcX^V YZ gZhedchVW^a^YVY�lkn�ah�

da_dk�`a�kpnk*�_qu]�`a_eoeÇj�ok^na�h]�lnk`q__eÇj�

`ah�naoqhp]`k�̀ apaniej]nÄ]�lqao�ah�oklknpa�̀ a�aop]�

lkopanekn�pn]jobanaj_e]�]h�ajpa�_kha_perk,�?jpa�aopk*�

_kik�^eaj�]jkp]�ah�]qpkn15*�ah�bqj`]iajpk�̀ a�aopa�

ik`ahk�n]`e_]�aj�h]�db^h^vc�aj�h]�mqa�d]^nÄ]�ej_q+

nne`k�ah�ajpa�_kha_perk*� hk�mqa�oanÄ]�_kjoa_qaj_e]�
`a� qj]� jachecajpa�]_pq]_eÇj� `a� hko�Çnc]jko�`a�

_kjpnkh�k�oqlanreoeÇj�`a�h]�ailnao],

Cop]j`k� bnajpa� ]� aopa� ao_aj]nek*� _kej_e`eiko�

_kj� h]� lnklqaop]� bkniqh]`]� lkn� J]ila*� oacÉj�

h]�_q]h� h]�_qhl]^ehe`]`�`a� h]� ailnao]� oa�oqopaj+

p]nÄ]� aj� d]^an�_na]`k*�b]rkna_e`k�k�i]jpaje`k

qj]� [^adhd[tV Xg^b^cv\ZcV�k� _eanp]o� `abe_eaj_e]o�
knc]jev]per]o*�l]n]� hk�_q]h� h]�naolkjo]^ehe`]`�d]�
`a�]lku]noa�ja_ao]ne]iajpa�aj�ah�oeopai]�lnklek�
`a�lnaraj_eÇj�`a�_kieoeÇj�`a�ehÄ_epko�laj]hao�`a�
h]�lnkle]�ailnao]16,�N]n]�aopko�aba_pko*�ah�]qpkn�
nabeana�mqa�ah�ejfqopk�lnklek�̀ a�h]�ailnao]�oa�nah]+
_ekj]�_kj�ah�ejfqopk�̀ a�naoqhp]`k�_kiape`k�lkn�qj�

ieai^nk�ej`ere`q]h�`a�h]�ieoi]*�aj�p~niejko�̀ a�
ahar]_eÇj�`a�neaock�&]haf}j`kjko�]oÄ�`a� h]�]qpk+�

naieoeÇj�]h� ik`ahk�`a�]pne^q_eÇj-pn]jobanaj_e]�
`a�naolkjo]^ehe`]`�atlhe_]`]�lnare]iajpa',�Qej�

lanfqe_ek� `a� hk� oaÅ]h]`k*� _kjrajeiko� p]i^e~j�

_kj� hk� okopaje`k� lkn�ah� lnklek� lnkbaokn�E]n_Ä]�

A]rank*�]h�oaÅ]h]n�mqa�ah�`aba_pk�`a�h]�knc]jev]+

_eÇj�jk�nalnaoajp]�qj�ejfqopk�ej`alaj`eajpa�`a�

]mqah�na]hev]`k�lkn�oqo�Çnc]jko�k�nalnaoajp]jpao,�

?oÄ�lqao*�h]� ejbn]__eÇj�]l]najpaiajpa�lnare]�jk�
ao�p]h*�lqao� h]�ieoi]�oecjebe_]�qj]� ejbn]__eÇj�`a�

h]� lnkle]� lanokj]� fqnÄ`e_]*� oejk�mqa� oanÄ]� qj]�

bkni]�`a�ejpanraj_eÇj�aj�ah�i]n_k�`a�qj�da_dk�

_kiÉj�Éje_k17,

?dkn]� ^eaj*� qj]� rav�`ahei ep]`k� ah� ja_ao]nek�

ik`ahk�`a�`apaniej]_eÇj�`a� naolkjo]^ehe`]`�

ao� ja_ao]nek� ej_e`en� jqar]iajpa�aj� h]� _nq_e]h�

eilknp]j_e]�`a�hko�lnkcn]i]o�̀ a�_qilheieajpk�

aj�ah�nabane`k�_kjpatpk,�Akik�u]�oa�d]�oaÅ]h]`k*�

h]�bqj_eÇj�`ah�Xg^b^cVa Xdbea^VcXZ�d]�`a�_kjoeopen�

aj� h]� lnaraj_eÇj�`a�neaock�laj]h�u�aj� h]�arep]+

_eÇj�`a�lkoe^hao�̀ ahepko�aj�ah�oajk�̀ a�h]�lanokj]�

fqnÄ`e_]9�aopk*� lqao*� `ajpnk� `ah� ik`ahk�`abaj+

`e`k�lknRea`ai]jj� ^qo_]n}� h]� lnaraj_eÇj�aj�

^]oa�]�h]�`apa__eÇj�`a�hko�nabane`ko�`aba_pko�`a�

knc]jev]_eÇj�h]pajpao*�hk�ieoik�mqa�oa�kneajp]n}�

]�h]�ah]^kn]_eÇj�`a�ia_]jeoiko�ejopepq_ekj]hao�
`a�_kjpnkh� l]n]� arep]n�mqa�aj�ah� oajk�`a� h]� ]_+

pere`]`� ok_e]h� oa�lnk`qv_]j� ejbn]__ekjao�`a� h]o�

jkni]o�laj]hao2.,

14,� E?PAî?�A?TCPM*�Nan_u,� >hWdod YZ jc bdYZad YZ Vig^WjX^vc YZ gZhedchVW^a^YVY eZcVa YZ aVh eZghdcVh _jgtY^XVh )� Cj8�

KZk^hiV YZ >hijY^dh YZ aV Cjhi^X^V'� LÖ� /4,� Q]jpe]ck8�0./0*� l,�4,� Beolkje^ha�aj8� :sss,`ana_dk,q_deha,_h-_af-`k_o\0-�

E?PAG?#0.A�?TCPM,l`b�<,

15,� J]� _nÄpe_]� mqa� oa� bkniqh]� naoe`a� aj� mqa� jk� aop]nÄ]iko� ]jpa� qj� ik`ahk� `a� ]qpknnaolkjo]^ehe`]`*� oejk� mqa� ah�

ao_aj]nek�`a�eilqp]_eÇj�oa�i]jpaj`nÄ]�aj�qj�ik`ahk�`a�]pne^q_eÇj�lkn�ah�da_dk�_kiape`k�lkn�kpnk,

16,� J?KNC*�Cnjop+Hk]_dei,� EV Yd\bri^XV _jgtY^Xd eZcVa )�Cj,�E?PAî?�A?TCPM*�Nan_u,�He) <^i)'�ll,�40+41,

17,� BWtY)'�ll,�44+45,

2.,� BC� J?�ASCQR?*�Hko~� Jqeo,�  NcV #cjZkV# atcZV YZ ^ciZgkZcX^vc eZcVa5 Za =ZgZX]d IZcVa YZ aVh eZghdcVh _jgtY^XVh )� Cj8�

KCQQSRG*�?j]�u�Q?LNCBPM�?PPS@J?*�Hqhek�?j`n~o� &Akilo,'*�EV :Yb^c^higVX^vc YZ Cjhi^X^V Zc adh VaWdgZh YZa iZgXZg

H k o ~ � A ] n h k o � ? j c q h k � N k n p k _ ] n n a n k026



Sj� ]ola_pk� mqa� p]i^e~j� naoqhp]� ianepknek� `a�
_kiajp]nek�ao�]mqah� `a�_Çik�d]�`a�klan]n�ah�
lnkcn]i]�`a�_qilhei eajpk�laj]h�aj� hko�_]oko�
`a� h]o� lanokj]o� fqnÄ`e_]o*� i}teia� aj� kn`aj]+

ieajpko�_kik�ah�]hai}j*�`kj`a�jk�ateopa�qj]�

nacqh]_eÇj� `a� h]� naolkjo]^ehe`]`� laj]h� `a� h]o�
lanokj]o�fqnÄ`e_]o�u�̀ kj`a�h]�]`kl_eÇj�a�eilha+�

iajp]_eÇj�`a�aopa�pelk �̀ a�ik`ahko�lnarajperko�

k^a`a_a�i}o�^eaj�]� qj� e`a]h�i}o�lnÇteik�]� h]�

]qpknnacqh]_eÇj�lqn]�`a�hko�ajpao�_kha_perko,�?oÄ�

lqao*�oecqeaj`k�h]�hÄja]�`ah�]j}heoeo�u]�aba_pq]`k�
aj� ah� i]n_k� `a� hko� lnkcn]i]o�`a� lnaraj_eÇj�

_kik�ateiajpao� `a� naolkjo]^ehe`]`*� paj`nÄ]+
iko�mqa�l]n]� ah� oqlqaopk�`a� h]o�lanokj]o�j]+

pqn]hao�+]hpko�bqj_ekj]neko*�canajpao�cajan]hao*�

ap_�+ � ah� Xg^b^cVa�Xdbea^VcXZ�klan]nÄ]� _kik� qj�

ahaiajpk�mqa�laniep]�cajan]n�qj]� nqlpqn]�aj�

ah�]j}heoeo�`a�eilqp]_eÇj�k^faper]�]h�nalnaoajp]n�

qj�oaock�aj�ah�]j}heoeo�`ah�`aor]hkn�̀ a�naoqhp]`k,�

?oÄ*�lh]jpaaiko�ah�oecqeajpa�oqlqaopk8�h]�ailna+

o]� ?�+`a`e_]`]�]� h]� ah]^kn]_eÇj� `a� lnk`q_pko�

b]ni]_~qpe_ko+� d]� ]`klp]`k� qj� lnkcn]i]� `a�

_kilhe]j_a� l]n]� lnarajen� lkoe^hao� _]oko� `a�

_kjp]iej]_eÇj�`ah� ia`ek�]i^eajpa� lkn� l]npa�

`ah�LZgk^XZ�_kjpn]p]`k�l]n]� h]�oacnac]_eÇj*�pn]+

p]ieajpk�u�aheiej]_eÇj�`a�`aoa_dko�u�naoe`qko�

mqÄie_ko,�?�lao]n�`a�aopk*� h]�ailnao]� oa�ra� ej+

iano]�aj�qj�lnk_aok�laj]h�lkn�h]�_kieoeÇj�`ah�

nabane`k�`ahepk*� d]^e`]�_qajp]�`a� h]�`ahe^an]`]�

_kj`q_p]� `a� qjk�`a� hko� klan]neko� `ah� Qanre_a�
mqeaj*� _kj� h]� ejpaj_eÇj� `a� _]qo]n� qj� `]Åk� h]+

pajpa*�jk�naolapÇ�hko�lnkpk_khko�lnareopko�u�_kj+

p]iejÇ� qj� nÄk� _kj� hko�`aoa_dko� oaÅ]h]`ko,� Cj�

aopa�oqlqaopk*�paj`nÄ]iko�mqa�ah�lnkcn]i]�`a�

_kilhe]j_a�laj]h�+ajbk_}j`kjko�aj�h]�lanokj]�
`ah�Eanajpa�Eajan]h�`a�h]�ailnao]+�oecjebe_]nÄ]�

qj]�nqlpqn]�`ah�]j}heoeo�`a�h]�eilqp]_eÇj�k^fape+

r]*�lqaopk�mqa�ah�naoqhp]`k�lnk`q_e`k�jk�aop]nÄ]�

_q^eanpk�lkn�ah�bej�`a�lnkpa__eÇj�`a�h]�jkni]�`a�
_qe`]`k�+a h�ik`ahk�`a�lnaraj_eÇj+*�ao_]l]j+

`k�`a�_q]hmqean�aobqanvk�k�ia`e`]� lnarajper]�

lkoe^ha�]�l]npen�`ah� ]__ekj]n�`a�qj�]cajpa�mqa�

aop]^]�lnaopk�]�h]�_kieoeÇj�`a�qj�ehÄ_epk�_kj�_k+�

jk_eieajpku�rkhqjp]`�ok^na�oq�_kj`q_p]�haoer],�

?oÄ*�ah�Eanajpa�Eajan]h�jk�lk`nÄ]�oan�lnk_ao]`k

lkn� ah� `ahepk� `a� _kjp]iej]_eÇj� ]i^eajp]h� aj�
]n]o�`a�hko�aba_pko�̀ aolhac]`ko�lkn�ah�lnkcn]i]�
`a�_qilheieajpk,

N(� ;GF;DMKAGF=K(

Jko�ejiejajpao�aobqanvko�̀ ah�haceoh]`kn�lanq]jk�
lkn�oqlhen�h]o�]l]najpao�h]cqj]o�`a�lqje^ehe`]`�

d]j� hhar]`k� ]� mqa� aj� jqaopnk� kn`aj]ieajpk�

jko� aj_kjpnaiko� ]jpa� `ko� eilknp]jpao� lnk+

ua_pko�mqa�]lqjpaj�]h� na_kjk_eieajpk�`a�mqa�

h]o�ok_ea`]`ao� lqa`]j� oan� l]oe^hao�`ah� ^jh�ej(�

c^ZcY^�`ah� Cop]`k,� Copko� okj� e'� ah� Be_p]iaj� `a�

h]�Jau�`ah�Lqark�AÇ`eck�laj]h�u9�ee'�ah�Nnkua_pk�

`a� `e_p]iaj� na_]Ä`k� aj� ah� Nnkua_pk� `a� Jau�

2.32-0./2+NC*�mqa�lnklkja�qj]�Jau�mqa�nacqh]�

h]� naolkjo]^ehe`]`� ]qpÇjki]� `a� h]o� lanokj]o�

fqnÄ`e_]o�aj�`ahepko�`a�_knnql_eÇj,

?i^ko�lnkua_pko*�oecqeaj`k�ah�ik`ahk�recajpa�

aj� ah� kn`aj]ieajpk�aol]Åkh� na_kjk_aj� h]� r]+
he`av� `a� h]� ejopepq_eÇj� `ah� Xg^b^cVa�Xdbea^VcXZ�

d� lnkcn]i]� `a� _qi l hei eaj pk -l naraj_ eÇj �

laj]h*� aj� ah� i]n_k� `a� h]� jkrÄoei]� lkoe^ehe`]`�

`a�eilqp]_eÇj�`a�naolkjo]^ehe`]`�laj]h�`a�h]o�
lanokj]o�fqnÄ`e_]o,� Lk� k^op]jpa*� aopa� lnkua_+

pk� `a� nacqh]_eÇj� jk� naoqhp]� l]_Äbe_k*� ]h� ateopen�

lkh~ie_]� ]� jerah� `k_pnej]nek� naola_pk� `a� h]�
ej_kil]pe^ehe`]`�`a�hko�ik`ahko�`a�]pne^q_eÇj�

`a�naolkjo]^ehe`]`�laj]h�]�hko�ajpao�_kha_perko*�
i}teia�ah�ik`ahk�̀ a�]pne^q_eÇj�lkn�pn]jobanaj+

_e],�Qe�^eaj� hko�nabane`ko�lnkua_pko�oaÅ]h]j�mqa�

h]� naolkjo]^ehe`]`�]� oan�]lhe_]^ha�]� h]� lanokj]�

fqnÄ`e_]�d]�`a�_kjoe`an]noa�_kik�VjivcdbV'� h]�
_]oqÄope_]�aj�ah�`ana_dk�_kil]n]`k�d]�hhac]`k�

]�are`aj_e]n�mqa� h]� ]lhe_]_eÇj� `a�aopa� oeopai]�
`a� naolkjo]^ehe`]`� lqa`a� _kheoekj]n� _kj� hko�

lnej_eleko� bqj`]iajp]hao� `ah� Bana_dk� Naj]h*�

aola_Äbe_]iajpa�]mqah�nabane`k�]�h]�naolkjo]^e+

he`]`� lkn�ah� lnklek�da_dk�_kik�i]jebaop]_eÇj�

`ah� lnej_elek� `a�_qhl]^ehe`]`,�Copk� lqao*�oecje+

be_]n}� qj� napk�p]jpk�l]n]� h]o� lkoe^hao�k^oanr]+

_ekjao�mqa�lqa`]� d]_an�ah� haceoh]`kn�]jpao�`a�

lnkiqhc]n�h]�jkni]*�]oÄ�_kik�p]i^e~j�l]n]�hko�
klan]`knao�fqnÄ`e_ko*�mqeajao�d]j�`a�]^]j`kj]n
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ah� _]`]�rav�i}o�k^okhapk�lnej_elek�`a�hdX^ZiVh�
YZa^cfjZgZ cdc ediZhi)

?�oq�rav*�aopk�oecjebe_]n}� p]i^e~j�qj� napk�l]n]�
h]o�ok_ea`]`ao*�h]o�_q]hao*�]jpa�ah�are`ajpa�paikn�
`a�ej_qnnen�aj�h]�_kieoeÇj�`a�ehÄ_epko�laj]hao�lkn�
lnklek� jachecaj_e]�k� ejbn]__eÇj� `a� h]o� jkni]o�

`a�_qe`]`k*�en}j�ej_knlkn]j`k�lnkcnaoer]iajpa�

hko�lnkcn]i]o�`a�Xg^b^cVa Xdbea^VcXZ'�]_kn`a�]�
h]o�lnareoekjao�u�jkni]per]o�mqa�p]i^e~j�oan}j�

k^fapk�`a�`ao]nnkhhk�lkn�l]npa�`ah�haceoh]`kn�aj�

qj�bqpqnk�nach]iajpk,

Qej� lanfqe_ek� `a� hk� oaÅ]h]`k*� naoqhp]� _qnekok�

_Çik�ao�mqa�ah� haceoh]`kn� bej]hiajpa� oa�a_dÇ�

d]_e]�]pn}o�_kj� h]� j]pqn]hav]�`a� h]� naolkjo]^e+
he`]`�`a� h]o�lanokj]o�fqnÄ`e_]o�mqa�bej]hiajpa�

bqa�lh]oi]`k�aj�h]�Jau�1.202*�oeilhaiajpa�̀ a+�

cdbTgTrgTvdTd gZhedchVW^a^YVYVYb^c^higVi^kV a Td�

_q]h*�jk�k^op]jpa*�reaja�]�oan�qj�oeilha�`eobn]v�]�

h]�ran`]`an]�j]pqn]hav]�mqa�ateopa�`apn}o�`a�h]o�

lnareoekjao� hac]hao�na_kce`]o�lkn�`e_dk�`eolk+

oeperk*� ah� _q]h� bej]hiajpa�aop]nÄ]� `ao]nnkhh]j`k�
qj]� okpann]`]� naolkjo]^ehe`]`� laj]h� `a� h]o�
lanokj]o�fqnÄ`e_]o,

Nkn�Éhpeik*�_]^a� oaÅ]h]n�mqa� hko� lnkcn]i]o�`a�
_qilheieajpk�laj]h� jk�nalnaoajp]j�lkn�oÄ�ieo+
iko�qj]�]ba_p]_eÇj�]h�lnej_elek�`a�_qhl]^ehe`]`�

laj]h� je� naoqhp]j� haoerko�`a�kpnko�lnej_eleko�ca+
jan]hao�`ah� Bana_dk� Naj]h*�i]o� oÄ� nalnaoajp]j�

qj]� hÄja]�`a�]__eÇj� _kjbknia�]h� bej� lnarajperk�
lkoeperk�`ah�ieoik,�Lk�k^op]jpa*�oan}�ja_ao]nek�

pn]p]n�_kj� oqi]�_]qpah]� hko�aba_pko�mqa�oa�lna+

paj`]�kpknc]n�]�hko�nabane`ko�lnkcn]i]o*�u]�oa]j�

aopko�h]�ataj_eÇj�pkp]h�`a�laj]�k�h]�]pajq]_eÇj�`a�

h]�ieoi]*�̀ a�ik`k�p]h�mqa�jk�oa�cajanaj�_kjbhe_+

pko�aj�h]�hq_d]�_kjpn]�bajÇiajko�`ahe_perko�mqa�
`ai]j`]j� aola_e]h� _qe`]`k� u�`ajk`]`ko�ao+

bqanvko*�aj�ah�i]n_k�jkni]perk�̀ a�hko�_kjrajeko�

ejpanj]_ekj]hao�]oqie`ko� lkn� ah� Cop]`k*�u� mqa�

^qo_]j�aop]^ha_an�l]qp]o�̀ a�]__eÇj�_h]n]o�_kjpn]�

ah� h]r]`k�`a�]_perko�k�_kjpn]� hko�`ahepko�`a� _k+

nnql_eÇj*�okhk�lkn�iaj_ekj]n�]hcqjko�afailhko,

03. H k o ~ � A ] n h k o � ? j c q h k � N k n p k _ ] n n a n k


