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Keai^nk�`ah�Akjoafk�`a�h]�Qa__eÅj�Cjanc~]*�Gjbn]aopnq_pqn]*�Pa_qnoko�L]pqn]hao�u�Ka`ek�?i^eajpa�
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Te_alnaoe`ajpa�`a�h]�?ok_e]_eÅj�J]pejk]iane_]j]�`a�?^kc]`ko�Kejanko�`ao`a�ah�0../,�
Keai^nk�`ah�ÇĨĔĦĹ�BĨJÍĲĚĠÍ�BĠÍĘİĚI�ǼĨĶ�ÄĨJÍĖĚĲĠĨÍ�u�`ah�ǼĠÌĚ�AĚİ�
ĮĮĨĔĠĚĲĠĨÍO�

Nnkbaokn�`a�Bana_dk�Kejank�u�`a�h]�Cjanc~]�`a�h]�Nkjpebe_e]�Sjeranoe`]`�A]pÅhe_]�`ah�NanÇ*�`a�h]

Sjeranoe`]`�`ah�N]_~be_k�u�`a�h]�Sjeranoe`]`�CQ?L,
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ĎĐD�fgha� ^S�abadfg`[VSV�VW�W`fdWh[efSd�S^�VaUfad�Dg[e�;Sd^ae�JaVd[Ya� HdSVa&� ^oVWd�W`�W^�US_ba�VW^� <WdWUZa�

E[`Wda�k�VW� ^ae�JWUgdeae�FSfgdS^We�fS`fa�W`�W^� b^S`a�`SU[a`S^� Ua_a� [`fWd`SU[a`S^(�9� fdShne�VW� ^Se�e[Yg[W`fWe� ^o`WSe&�eW�aXdWUW�g`� bdaXg`Va�

S`m^[e[e�VW�g`S�VW� ^Se�SUf[h[VSVWe�WUa`q_[USe�W\W�W`�`gWefdS�WUa`a_oS� ' ^S �_ [`WdoS'�WeTalS`Va�eg�e[fgSU[q`�W`�W^�WeUW`Sd[a�VW�^ae�r^f[_ae�

Spae�k�bdaba`[W`Va� [`V[ebW`eST^We�ea^gU[a`We�bSdS�g`�Xgfgda(� =ebWUoX[US_W`fW&�eW�SfWdd[lS�W`�W^�dWUa`aU[Va�bdakWUfa�VW�fS^^S� [`fWd`SU[a`S^�

E[UZ[cg[^^Sk&�S`S^[lS`Va�W^�Ua`fWjfa�eaU[a'ba^of[Ua�cgW�egTkSUW�VWfdme�VW�eg�V[XoU[^�SV\gV[USU[q`&�W^� [_bSUfa�cgW� bgWVW�e[Y`[X[USd�k�S� _aVa�

YW`WdS^�faVa�^a�cgW�[_b^[US�^^WhSd�S�USTa�g`�bdakWUfa�VW�fS^�_SY`[fgV�k�Ua_b^W\[VSV(

EG136 4=33=55==8833BB

G`�fZ[e�aUUSe[a`&�
ÁEĆÀ
ĎĐD� ZSV� fZW� abbadfg`[fk� fa� [`fWdh[Wi� Dg[e�;Sd^ae� JaVd[Ya� HdSVa&� ^WSVWd� [`� fZW� X[W^V� aX�E[`[`Y� DSi�S`V�

FSfgdS^� JWeagdUWe� Sf� S� `Sf[a`S^� S`V� [`fWd`Sf[a`S^� eUW`Sd[a(� 9^a`Y� fZW� Xa^^ai[`Y&� fZW� [`fWdh[WiWW� aXXWde� S� VWWb� S`S^ke[e� dWYSdV[`Y� a`W� aX�

fZW�_aef� [_badfS`f�WUa`a_[US^�SUf[h[f[We� [`� HWdr� '_[`[`Y'�agf^[`[`Y� [fe�e[fgSf[a`� fZdagYZagf� dWUW`f�kWSde�S`V� bdabae[`Y� ]Wk�Ka^gf[a`e� Xad�

fZW�XgfgdW(�KbWU[X[US^^k&�[f� ^S`Ve�a`�fZW�{`fWd`Sf[a`S^^k'dW`ai`WV�bda\WUf�E[UZ[cg[^^Sk&�S`S^kl[`Y�fZW�eaU[a'ba^[f[US^�Ua`fWjf�fZSf�g`VWd^[We�[fe�

V[XX[Ug^f�SV\gV[USda`&�fZW�[_bSUf�fZSf�[f�US`�e[Y`[Xk�S`V&�[`�YW`WdS^&�fZW�[_b^[USf[a`e�fZSf�Sd[eW�iZW`�USddk[`Y�agf�S�bda\WUf�aX�egUZ�_SY`[fgVW

S`V�Ua_b^Wj[fk(

/, Rki]j`k aj _qajp] hk mqa d] pn]jo_qnneò

`k `ah ]_pq]h ck^eanjk `a Na`nk N]^hk�

Iq_vujoge u aj nah]_eÅj ]h lnaoajpa i]n_k�

jkni]perk iejank, äOq} ao hk mqa oa aoò

lan] `ah ck^eanjk aj qj l]~o aj ah mqa h]o�

ailnao]o iejan]o nalnaoajp]j qj] i]cò

jepq` a_kjÅie_] p]j oecjebe_]per] _kik�

aj ah ao_aj]nek j]_ekj]h= äAkjoe`an] mqa�

oa d] ejopepqe`k ]hcqj] lkh~pe_] lÇ^he_] k�

lnk_a`eieajpk mqa ]lkua ah lnkcnaok u�

oeilhebe_]_eÅj `a h] ]_pere`]` iejan] mqa�

oec] ]hajp]j`k ah `ao]nnkhhk `a h] ieoi]=�

Cj p]h _]ok* äOq} ia`e`]o _kjoe`an] jaò

_ao]ne] l]n] pajan qj] ]_pere`]` iejan]�

bqanpa* oane]* naolkjo]^ha u mqa _kjpejÇa�

he`an]j`k ah `ao]nnkhhk `ah l]~o=

Jk�`aoa]^ha� ao�mqa�jk� oÅhk�oa�atlnaoa�mqa� oa�

mqeana� ]pn]an� ejranoeÅj*� oejk� mqa� h]o� ]__ekjao�

_kj_nap]o�iqaopnaj�mqa�ahhk�ao�]o~,� Bao`a�d]_a�

r]neko�ck^eanjko*�aj�ah�NanÇ�h]o�]qpkne`]`ao�i]ò

jebeaop]j�ah� `aoak�`a�mqa�rajc]� i|o�ejranoeÅj�

iejan]*� lank� h]o� jkni]o� mqa� oa� `e_p]j� +lkn�

afailhk*� ajpna� kpn]o*� h]� Jau� `a� A]^a_an]o� `a�

Aqaj_]+�u*�ok^na�pk`k*�h]o�]_pepq`ao�+ajpna�kpn]o*�

iajkolna_e]n� h]� eilknp]j_e]� `a� hko�Akjpn]pko�

`a� Cop]^ehe`]`+*� `a_eoekjao� +lkn� afailhk*� jk�

_knnacen� hko� panne^hao� _]i^eko� ejpnk`q_e`ko� aj�

h]o�jkni]o�ok^na�aoko�Akjpn]pko+�u�]__ekjao�+jk�

`abaj`an� hko� _qaopekj]ieajpko� ]� _kj_aoekjao�

lkn� oqlqaop]iajpa� b]hp]n� h]� _kjoqhp]� lnare]*�

ajpna�kpn]o+�aj�oepq]_ekjao�_kj_nap]o*�iqaopn]j�

at]_p]iajpa�hk�klqaopk,�Cj� h]�ln|_pe_]*�jk�oÅhk

|

jk� oa� d]� oeilhebe_]`k�ah� g]bge]jk� re]_nq_eo� `a�

hko� lanieoko� u� ]qpknev]_ekjao�]`iejeopn]per]o*�

oejk�mqa�_]`]�rav�d]u�i]ukn�paikn�]�pki]n�`aò

_eoekjao�l]n]�kpknc]n�̀ e_dko�lanieoko�k�naokhran�

]hck�]�b]rkn�̀ a�qj]�ailnao]�iejan]*�]qj�_q]j`k�

fqn~`e_]iajpa�pajc]�pk`]�h]�n]vÅj�k�_qilh]�_kj�

pk`k�hk�atece`k,

J]o� ailnao]o� iejan]o� naolkjo]^hao� u� _kj� aoò

p|j`]nao�ejpanj]_ekj]hao�`a�naolkjo]^ehe`]`�okò

_ek+]i^eajp]h*�h]^kn]h�u�p}_je_]*�peajaj�iqu�_h]nk�

mqa�ao�bqj`]iajp]h� _qilhen�_kj�ao]o�ahar]`]o�

atecaj_e]o�u�jk�oÅhk�lkn�_kjre__eÅj*�oejk�lknmqa�

oq�okopaje^ehe`]`*�r]hkn�̀ a�_]lep]hev]_eÅj�^qno|peh�

u� _]l]_e`]`� `a� bej]j_e]ieajpk*� `alaj`aj� `eò

na_p]iajpa�`a�d]_anhk,�Nkn�ahhk*�l]n]�na]hiajpa�

oacqen�]pn]uaj`k�ejranoeÅj�`a�ailnao]o�iejan]o�

`a�aoa�jerah*�mqa�okj� h]o�mqa�`a^aj� ejpanao]n�]h�

l]~o*�ao�ej`eolajo]^ha�d]_an�pnao�_ko]o8

]'� Bankc]n�k�ik`ebe_]n�qj]�oanea�`a�jkni]o*�]�

bej�`a�oeilhebe_]n�h]�k^paj_eÅj�`a�hko�lanieò

oko�n]vkj]^haiajpa�]`a_q]`ko�l]n]�hhar]n�

]`ah]jpa�hko�lnkua_pko*�aop]^ha_eaj`k�mqa�

aj� h]� i]ukn~]� `a� hko�kpnko� _]oko�+nah]_ekò

j]`ko� ]� lanieoko� `a� iajkn� nahar]j_e]+*�

na]hiajpa� ateop]� oehaj_ek� ]`iejeopn]perk�

lkoeperk� u� oa� aop}� oqfapk� ]� qj� _kjpnkh� ĘL�

ĪĨĮĲÑ� lank�jk�]� ejpaniej]^hao�`aikn]o�`a�

hko�bqj_ekj]neko*�mqa�oqahaj�pajan�paikn�]�

pki]n�`a_eoekjao*� peajaj� ok^na+_]nc]� `a�

pn]^]fk�u�iq_d]o�ra_ao� ej_hqok�qj]�reoeÅj�

_kjpn]ne]�]� h]� ejranoeÅj9
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^'� Hqop]i ajpa � lkn� aok*� p]i^e}j� ao� ej`eoò

lajo]^ha� _]l]_ep]n� ]� hko� bqj_ekj]neko�

aj� bkni]� ejpajo]*� naiqjan]nhko� iq_dk�

iafkn� l]n]� _]lp]n� ]� hko� iafknao� lnkbaò

oekj]hao*� ailk`an]nhko� u� naol]h`]n� oqo�

`a_eoekjao�`a�i]jan]�mqa�jk�pajc]j�pa ò

ikn�`a�pki]nh]o*�aola_e]hiajpa�_q]j`k�

]lnqa^]j� okhe_epq`ao�`a� h]o� ailnao]o�k�

hao� kpknc]j� lanieoko,� Qa� `a^a� `ebqj`en�

ajpna� hko�lnkleko�bqj_ekj]neko� h]� eilknò

p]j_e]� `a� h]� ejranoeÅj� u� cajan]_eÅj� `a�

jqarko� lnkua_pko� l]n]� ah� `ao]nnkhhk� `ah�

l]~o� u� oq� lnkle]� lnkua__eÅj� _kik� bqj ò

_ekj]neko�lÇ^he_ko9�u*

_'� ?oacqn]n�mqa�h]�]`iejeopn]_eÅj�pn]^]fa�`a�

h]�i]jk�_kj�hko�ejranoekjeop]o*�ajpaj`eaj`k�

mqa�jk�okj� ah�ajaieck%%oejk�qj�]he]`k�_kj�

ah�mqa�d]u�mqa�_kklan]n�l]n]�mqa�d]c]�h]o�

_ko]o�^eaj,�Lk�oa�pn]p]�`a�`ajac]n�hko�lanò

ieoko�k�o]j_ekj]n�]h� ejranoekjeop]� k� arep]n�

mqa� hko� lnkua_pko� o]hc]j*� oejk� `a� hkcn]n�

mqa� oa� _qilh]j� pk`ko� hko� namqeoepko� l]n]�

mqa�hko�lnkua_pko�o]hc]j�]`ah]jpa�_kj� hko�

aop|j`]nao�namqane`ko,

0, J] ailnao] i ejan] ?jchk ?iane_]j �

]jqj_eÅ aj i]uk `ah 0./2 mqa oq behe]h�

?jchk ?iane_]j Ke_demqehh]u Q,?,* d]^~]�

jkpebe_]`k ]h Ek^eanjk lanq]jk ok^na h]�

naokhq_eÅj `ah _kjpn]pk `a lner]pev]_eÅj�

`a 0..5, äAq|hao _kjoe`an] qopa` mqa�

bqankj hko lnej_el]hao lqjpko `a _kjpnkò

ranoe] ajpna h] Cilnao] ?jchk ?iane_]j�

Ke_demqehh]u Q,?, _kj h] Akiqje`]` A]iò

laoej] `a Ke_demqehh]u u h] Akiqje`]`�

A]ilaoej] J] Cj_]Ä]`]=

Ba�h]�ejbkni]_eÅj�mqa�pajck*�ah�lnkua_pk�Ke_deò

mqehh]u�peaja�qj]�oanea�`a�napko�eilknp]jpao8�&e'�

aop|�q^e_]`k�aj�qj]�naceÅj�`kj`a�h]o�]qpkne`]ò

`ao�nacekj]hao�u�hk_]hao�_ki^]paj� h]� ejranoeÅj�

iejan]9� &ee'� hko� napko�ok_e]hao� okj� ejiajoko*�u]�

mqa�jk�oÅhk�d]u�n]vkj]^hao�paiknao�]i^eajp]ò

hao�k�`a�`eonql_eÅj�ok_e]h�_q]j`k�hhac]�qj�lnkò

ua_pk�cn]j`a*� oejk�mqa� d]u�`eranoko� ejpanaoao�

lkh~pe_ko*�`ah� j]n_kpn|be_k�u�`a�kpn]� ~j`kha�mqa�

ajpqn^e]j�h]�ejpan]__eÅj�_kj�h]o�_kiqje`]`ao�u�

&eee'�peaja�`eranoko�napko�p}_je_ko�u�`a�_kopk�mqa�

hk�d]_aj�_kilhafk,

Nkn�ahhk*�oe�^eaj�aj�cajan]h�h]�_kh]^kn]_eÅj�_kj�h]�

_kiqje`]`�`a�h]�Cj_]Ä]`]�bqa�^]op]jpa�bhqe`]*�

ajpeaj`k�mqa�_kj�h]�_kiqje`]`�`a�Ke_demqehh]u�

dq^k�lnk^hai]o�_kjop]jpao,� Naoa�]�mqa�]jpao�

`a�ailav]n�oq�ejranoeÅj*�?jchk�?iane_]j�hhacÅ�

]� qj� ]_qan`k� l]n]� ah� qok�`a� qj]� l]npa� `a� h]o�

peann]o� `a� h]� _kiqje`]`� l]n]� h]� atlhkn]_eÅj*�

dq^k�iq_dko�ikiajpko�lkopanekniajpa�aj�hko�

mqa�h]o�atecaj_e]o�_kjpailh]`]o�aj�ah�_kjpn]pk�

jk�an]j�oqbe_eajpao�u�oa�atec~]�i|o*�cajan]j`k�

atla_p]per]o� eilkoe^hao�`a� _qilhen,� Nkn�kpnk�

h]`k*� aop]o�atecaj_e]o� iq_d]o�ra_ao� an]j� i]ò

jelqh]`]o�lkh~pe_]iajpa�k�lkn�kpnko� ejpanaoao,

@]op]� _kj� ]lna_e]n� mqa� h]� lner]pev]_eÅj� mqa�

c]jÅ�?jchk�?iane_]j�cajanÅ�qj� Dkj`k�Qk_e]h�

mqa�]Çj�peaja�i|o�`a�SQ"� _eaj� &/..'�iehhkjao*�

_quk�i]jafk� aop]^]�aoaj_e]hiajpa�aj� i]jko�

`a�hko�nalnaoajp]jpao�`a� h]o�_kiqje`]`ao�_kj�

l]npe_el]_eÅj�`a�h]�ailnao]�u�aj�jqara�&7'�]Äko�

jk� d]� oe`k� lkoe^ha� qpehev]nhk� l]n]� cajan]n� hko�

lnkua_pko�̀ a�aha_pnebe_]_eÅj�nqn]h*�ejbn]aopnq_pqò

n]� l]n]� h]� lk^h]_eÅj�u�kpnko�k^faperko�mqa�okj�

ej`eolajo]^hao�aj�h]�vkj],

1, R]h _kik ]beni] NnkejranoeÅj* d]j d]^e`k�

i|o `a raejpa &0.' ailnao]o ] jerah ejpanò

j]_ekj]h mqa oa d]j ikopn]`k ejpanao]`]o�

aj l]npe_el]naj ah _kj_qnok l]n] h] ]`fq`eò

_]_eÅj `ah Nnkua_pk W]_eieajpko Aqln~banko�

`a Ke_demqehh]u aj jerahao jk aolan]`ko,

äAq|hao _kjoe`an] mqa okj hko lnej_el]hao�

b]_pknao mqa d]j k_]oekj]`k p]h `ai]j`]�

p]jpk j]_ekj]h _kik ejpanj]_ekj]h lkn�

l]npa `ah Nnkua_pk Ke_demqehh]u=

Naoa�]�pk`ko�hko�lnk^hai]o�mqa�pajaiko*�ah�NanÇ�

oecqa�oeaj`k�qj�`aopejk�]pn]_perk�l]n]� h]� ejranò

oeÅj�iejan]*�lknmqa�okiko�qj�l]~o�iejank*�_kj�

cakhkc~]�lnerehace]`]�u�_kj�lnkbaoekj]hao�u�pn]ò

^]f]`knao�iejanko�`a�lneian�jerah,�Ke_demqehh]u�

ao�qj�lnkua_pk� ejpanao]jpa�u�mqa�lqa`a�oan�`a�

p]hh]�iqj`e]h,�Cok�d]�`apaniej]`k�mqa�pk`ko�hko�

]_pknao�nahar]jpao�aj�h]�iejan~]�iqj`e]h�d]u]j�

ikopn]`k�ejpan}o�aj�]`mqenen�h]o�^]oao�`a�h]�lneò

r]pev]_eÅj�u�d]u]j�na]hev]`k�ej`]c]_ekjao�lna+� Ö0�

heiej]nao,�Qej�ai^]nck*�jk�`a^aiko�_kjbqj`en� ~c�

aok�_kj�qj]�`a_eoeÅj�`a�lnaoajp]n�qj]�kbanp]�k� [ �

na]hiajpa�_kjoe`an]n�mqa�ah�lnkua_pk�oa�lqa`a� O �

o]_]n�]`ah]jpa,�Jk�mqa�rak�ao�mqa*�aj�cajan]h*�h]� O �

i]ukn~]�`a�ailnao]o�`a�lneian�jerah� mqa�d]j

:
Ĳ Ō
e-ç

<
GS

_a

BCPCAFM�
KGLCPM*�

?K@GCLR?J�
W�BC�JMQ�

PCASPQMQ�
CLCPECRGAMQ

M
S
:

M
d+
1
:

E [ U Z [ c g [ ^ ^ S k 4 � M`� W e U S d b S V a � U S _ [ ` a � S� d W U a d d W d � b S d S � W^ � V W e S d d a ^ ^ a � VW � g`� b d a k W U f a � VW� f S ^ ^ S � _ g ` V [ S ^



5
8
I
B
7
5
G
H
F

�
/1

3 
P
a
r
eo

p]
�a

`
ep

]
`

]
�l

k
n�

]
hq

i
j
k
o
�`

a
�h

]
�D

]
_
q
hp

]
`
�`

a
�B

a
na

_
d
k
�`

a
�h

]�
S

j
er

a
no

e`
]
`
�`

a
�J

ei
]

nareo]`k�ah�lnkua_pk�d]j�_kjoe`an]`k�mqa�hko�ejò

iajoko�napko�ok_e]hao*�p}_je_ko*�jkni]perko�u�h]�

aopnq_pqn]�mqa�oa�mqeana�qpehev]n�l]n]�h]�nah]_eÅj�

_kjpn]_pq]h�_kj�mqeaj�arajpq]hiajpa�k^pajc]�

ah�lnkua_pk*�̀ apaniej]j�mqa�jk�hao�naoqhpa�]pn]_ò

perk�l]npe_el]n,�Nkn�ahhk*�ie�eilnaoeÅj�ao�mqa�d]ò

^n|�lk_ko�lkopknao�+oacqn]iajpa�]mqahhko�mqa�

peajaj�i|o�atlaneaj_e]� hk_]h+�&_kik�aj�aba_pk�

oq_a`eÅ�`aolq}o�`a�h]�ajpnareop]*�]h�Çje_]iajpa�

lnaoajp]n�kbanp]o� Qkqpdanj� NanÇ� u� Lat]-]jpao�

Kehlk',�Copk�oa�`a^a�]�mqa�na_e}j�]�Çhpei]�dkn]�

oa�aba_pq]nkj�_]i^eko�aj�ah�ik`ahk�̀ a�Akjpn]pk�

]�oqo_ne^enoa�]�bej�`a�bhate^ehev]n�ah�da_dk�`a�mqa�

oa�namqanen|�iq_dko�]Äko�l]n]�hkcn]n�ah�naol]h`k�

ok_e]h�mqa�ja_aoep]�ah�lnkua_pk,

Nkn�ahhk*�ia�paik�mqa�]Çj�d]^e}j`koa�]`fq`eò

_]`k�ah�lnkua_pk*�l]o]n|j�iq_dko�]Äko�]jpao�`a�

mqa� na]hiajpa�lqa`]� lkjanoa�aj� i]n_d]� qj]�

klan]_eÅj�iejan]�aj�Ke_demqehh]u,

2, Akjoe`an]j`k mqa ah Nnkua_pk Ke_demqeò

hh]u u] pqrk r]neko _kjpn]peailko aj ah�

l]o]`k* `a p]h bkni] mqa ?jchk ?ianeò

_]j Ke_demqehh]u Q,?, pqrk mqa `arkhran�

ah lnkua_pk q^e_]`k aj A]f]i]n_] aj ah�

]Äk 0./2, äAq|hao _naa qopa` mqa lk`n~]j�

oan h]o _kjpejcaj_e]o mqa paj`n| mqa ajò

bnajp]n h] ailnao] mqa oa ]`fq`e_]n| h]�

@qaj] Nnk l]n] ah `ao]nnkhhk `ah Nnkua_pk�

Ke_demqehh]u= äAkjoe`an] qopa` mqa lk`n|�

oan ah ]ola_pk p}_je_k* ]i^eajp]h* ok_e]h k�

h]o ^]nnan]o ^qnk_n|pe_]o=

Rk`]o�h]o�iaj_ekj]`]o,�Jk�lneiank�mqa�paj`n|�

mqa�d]_an�h]�ailnao]�mqa�oa�]`fq`emqa�ah�lnkò

ua_pk�+]dkn]�oa�o]^a�mqa�bqa�Qkqpdanj�NanÇ+*�ao�

eje_e]n�qj�pn]^]fk�`a�nah]_ekj]ieajpk�ok_e]h�mqa�

pki]n|�peailk*�]�bej� `a�kf]h|� hkcn]n� h]� ]_alp]ò

_eÅj�`a�h]o�lk^h]_ekjao�_an_]j]o�u�p]i^e}j�`a�

h]o�]qpkne`]`ao�hk_]hao,�Sj]�rav�hkcn]`ko�aopko�

]_qan`ko� na_e}j� oa� lk`n~]� napki]n� h]� atlhkn]ò

_eÅj*�u]�mqa�ao�qj�lnkua_pk�mqa�pk`]r~]�aop|�aj�

aop]�ap]l]�u*�aj�ahh]*�nareo]n�hko�napko�p}_je_ko�+ao�

qj]�vkj]�aj� h]�mqa�ah� _k^na�_kjpeaja�^]op]jpa�

]no}je_k� u�kpnko� napko� iap]hÇnce_ko*� ]o~� _kik�

ran� h]� i]jan]� `a� _kil]npen� ejbn]aopnq_pqn]�

_kj�kpnko�lnkua_pko�l]n]�na`q_en�hko�_kopko�u�ah�

bej]j_e]ieajpk+,�Rk`k�ahhk*� aj� qj� _kjpatpk�`a�

iq_d]� `aikn]� aj� h]� k^paj_eÅj� `a� lanieoko*

^qnk_n]_e]�mqa*�_kik�da�oaÄ]h]`k*�paia�pki]n�

`a_eoekjao�+u�iq_d]o�ra_ao�_kj� n]vÅj*�u]�mqa�

`aolq}o�ahhko�okj�]p]_]`ko�lkn�hko�ia`eko*� hko�

]jpe+iejanko� u� h]� lnkle]� ]`iejeopn]_eÅj+�a� ejò

iajo]o�atecaj_e]o�ok_ek+]i^eajp]hao,

3, ? oapeai^na ̀ ah 0./5* h] _]npan] `a lnkua_ò

pko iejanko aj ah NanÇ nalnaoajp] 3/*/.0�

iehhkjao `a `Åh]nao9 u d]u qj] paj`aj_e]�

_na_eajpa mqa oa i]jpeaja aj ah bqpqnk�

_an_]jk, ?jpa h]o lanola_per]o `a qj _naò

_eieajpk `a Adej] l]n] ah 0./6* l]~o mqa�

lkoaa ah 23# `a h] `ai]j`] iqj`e]h `a�

_k^na* äAq|hao okj hko lnkjÅope_ko `a najò

`eieajpk l]n] ah `ao]nnkhhk `ah Nnkua_pk�

Ke_demqehh]u=

Lk�_]^a�`q`]�mqa�qj]�`ai]j`]�`a�_k^na�okoò

paje`]�lkn�l]npa�̀ a�Adej]�cajan]n|�lna_eko�]hpko�

u� aok� ]uq`]n|� ]� mqa� h]� ejranoeÅj� u� `ao]nnkhhk�

`ah� lnkua_pk� oa]� i|o� ]pn]_per],� Qej� ai^]nck*�

aj� ie� klejeÅj*�ah� _kjpatpk�ok_ek+lkh~pe_k�`a� h]�

vkj]� d]n|� mqa�ah� lnkua_pk�`aikna� _kjoe`an]ò

^haiajpa�aj� lk`an�`ao]nnkhh]noa�u�lkjanoa�aj�

klan]_eÅj,� N]n]hah]iajpa*� oe� jk� oa� _kjoecqaj�

oejance]o�_kj�lnkua_pko�`a�h]�vkj]�+aj�ejbn]aoò

pnq_pqn]�`a�̀ erano]�~j`kha*�_kik�arajpq]hiajpa�

qj�iejank`q_pk*�lqanpk*�lh]jp]�`a�pn]p]ieajpk*�

ap_,+*�ah�_kopk�`ah�lnkua_pk�u�oq�bej]j_e]ieajpk�

oan|j�ahar]`ko�u*�aj�qj�_kjpatpk�`a�l]~o�_kik�

ah�mqa�pajaiko*�aopk�naoqhp]�]Çj�i|o�_kilhafk�

lkn�h]�ej_anpe`qi^na�lkh~pe_],

4, Cj reop] ] mqa ailnao]o iejan]o _kik h]�

iejan] lkheiap|he_] Kehlk `aoeopeankj `ah�

lnk_aok `a Ke_demqehh]u `a^e`k mqa hko�

_]i^eko lnklqaopko lkn NnkhjranoeÅj jk�

an]j _kil]pe^hao _kj ah ian_]`k , äAkjò

oe`an] qopa` mqa aop]o ia`e`]o ^qo_]`]o�

lkn NnkejranoeÅj bqankj qj] ejbhqaj_e]�

l]n] hko napn]oko aj h] atlhkp]_eÅj `a h]�

iejan] A]f]i]nmqej] Ke_demqehh]u= Cj�

pk`k _]ok* äAkjoe`an] mqa aopko lq`eankj�

ejbhqaj_e]n jk oÅhk aj aopa lnkua_pk* oejk�

aj hko kpnko lnkua_pko iejanko lnareopko�

l]n] oq `ao]nnkhhk aopa ]Äk _kik Kej]�

Hqop] k Oqar]hha_k=

Ah]n]iajpa�h]�_kjrk_]pkne]�l]n]�h]�lner]pev]_eÅj�

`a� Ke_demqehh]u� ]pn]fk� ejpan}o*� lank� ah� aomqaò
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i]� _kjpn]_pq]h� ej e_e]hiajpa� lh]jpa]`k� lkn�

NnkejranoeÅj�jk�an]�ah�]`a_q]`k,�Ch�lnkua_pk�ao�

_kilhafk� u� namqeana� `a� iq_dk� pn]^]fk� ok_e]h�

lnarek� ]� napki]n� h]� atlhkn]_eÅj� u�iq_dk� i|o�

l]n]�lajo]naj�_kjopnqenu�lkjan�aj�i]n_d]�qj]�

klan]_eÅj�iejan],�Nkn�ahhk*�h]�i]ukn~]�`a�ailnaò

o]o�`a_hejÅ�l]npe_el]n�u�oa�pqrk�mqa�lkopanc]n�ah�

lnk_aok,� Pa_e}j� ]� Çhpei]� dkn]� NnkejranoeÅj� d]�

na]hev]`k�_]i^eko�oqop]j_e]hao�]h�Akjpn]pk�l]n]�

na_kjk_an�aop]�oepq]_eÅj�+mqa�oa�namqanen|�iqò

_dko�]Äko�l]n]� hkcn]n�]_qan`ko�_kj� h]o�_kiqò

je`]`ao+*�lkn�hk�mqa�kf]h|�mqa�]dkn]�aj�ba^nank�

d]u]�lkopknao*�]qjmqa�jk�oan|�b|_eh,�Jko�_]oko�`a�

Kej]�Hqop]�u�Oqahh]ra_k�okj�`ebanajpao,�Kejoqn�

aop|�pn]^]f]j`k�]n`q]iajpa�l]n]�o]_]n�]`ah]jò

pa�Kej]�Hqop]�+mqa�ao�qj� lnkua_pk�pkp]hiajpa�

lner]`k+*� aopnq_pqn]j`k� oq� bej]j_e]ieajpk� u�

aoa�lnkua_pk�o~�oan|�qjk�̀ a�hko�mqa�oa�`ao]nnkhha�

aj�ah�_knpk�lh]vk,�Oqahh]ra_k�aop|�aj�i]jko�`a�

?jchk� ?iane_]j� u� aop]� ailnao]� `a^a� `a_e`en�

aj�aopa�0./6�oe� hhar]�]`ah]jpa�ah� lnkua_pk*�mqa�

jqar]iajpa�peaja�qj]� oanea�`a� napko�+ah�pai]�

`ah�]cq]*�`a� h]�klkoe_eÅj�`a�_eanpko�cnqlko�`a�

N]opk�En]j`a*� ah� ]hpk� _kopk�`a� ejranoeÅj*�ap_,+*�

lank� _kj� hko� lna_eko� ]_pq]hao� l]na_an~]� mqa� o~�

oan|� najp]^ha� l]n]� h]� ailnao]� ]rajpqn]noa� ]�

eje_e]n�h]� ejranoeÅj,

5, ?h ^qo_]noa _kj Ke_demqehh]u qj ran`]`ank�

ik`ahk `a naolapk ]h ia`ek ]i^eajpa u�

] hko _eq`]`]jko mqa d]^ep]j h] vkj] A]+�

f]i]nmqej]* u ^qo_]n arep]n h] nalape_eÅj�

`a qj] oepq]_eÅj ecq]h k l]na_e`] ] h] mqa�

k_qnneÅ aj ah _kjbhe_pk `a Akjc], äAÅik�

_kjoe`an] qopa` mqa h] Akjoqhp] Nnare] oa�

`a^an| hhar]n ] _]^k `ajpnk `ah lnaoajpa�

lnkua_pk=

Beo_nalk�_kj�h]�reoeÅj�`a�mqa�aj�kpnko�lnkua_pko�

cn]j`ao�jk�oa� d]� _qe`]`k�ah� naolapk�]h� ia`ek�

]i^eajpa�k�]� hko�_eq`]`]jko�`a� h]o�vkj]o�]haò

`]Ä]o,� Cok� k_qnna� _kj� h]� iejan~]� ehac]h� k� _kj�

hko�lnkua_pko�`a�iajkn�ajranc]`qn]*�]� hko�mqa�

j]`ea�oa�klkja�lknmqa�jk�peaja�j]`]�mqa�c]j]n,�

Jk�najp]^ha�lkh~pe_]iajpa�ao�klkjanoa�]�h]�cn]j

iejan~]*� _q]j`k� }op]� ao� h]� i|o� naolkjo]^ha� u�

h]�mqa�ao�_]l]v�`a�cajan]n�i]uknao�^ajabe_eko�

`ena_pko� a� ej`ena_pko� l]n]� h]o� lk^h]_ekjao� _enò

_qj`]jpao�u�l]n]�ah� l]~o,�Co�_eanpk�mqa�]� h]�rav�

cajan]j� eil]_pko� mqa�`a^aj� iepec]noa*� lank�

d]u� afailhko� _h]nko� `a� mqa� aopk� ao� lkoe^ha�

+?jp]iej]*� Aannk�Tan`a*� Aannk� Jej`k*� J]cqj]�

Lknpa*�ap_,+,

BCPCAFM�
KGLCPM*�

?K@GCLR?J�
W�BC�JMQ�

PCASPQMQ�
CLCPEyRGAMQ

Cj� nah]_eÅj� _kj� h]� _kjoqhp]� lnare]*� _kjoe`ank�

mqa�ao�ej`eolajo]^ha�mqa�ah� Cop]`k�u�hko�ejranò

oekjeop]o�pn]^]faj�aj�_kjfqjpk�l]n]�atlhe_]n�]�h]o�

lk^h]_ekjao�aj�mq}�_kjoeopen|�qj�lnkua_pk*�mq}�

^ajabe_eko�lqa`a�pn]an*�mq}�klknpqje`]`ao�`a�

_]l]_ep]_eÅj�u�pn]^]fk�`ena_pk�a�ej`ena_pk�lqa`a�

nalnaoajp]n*� ]o~� _kik� hko� neaocko� a� eil]_pko�

+ejbh]_eÅj*�_]i^ek�`a�]hcqj]o�|na]o*�ap_,+�mqa�

lqa`a� _kjhhar]n,� Nank� aopk� oÅhk� ao� lkoe^ha� o]ò

^anhk�u�d]_anhk�_q]j`k�oa�d]�paniej]`k�h]�ap]l]�

`a�atlhkn]_eÅj�u�oa�_kjk_a�oe�ao�re]^ha�_kjopnqen�

qj]�klan]_eÅj�iejan]�u�_Åik�oan|�aop],�?jpao�

`a�aok*�ao�eilkoe^ha,�Nkn�ahhk*�aj�ie�klejeÅj*� h]�

_kjoqhp]�lnare]�jk�lqa`a�na]hev]noa�]jpao�`a�aoa�

ikiajpk,�JÅce_]iajpa*�]jpao�h]�ailnao]�`a^a�

atlhkn]n� +]_pere`]`� mqa� jk� cajan]� eil]_pko�

nahar]jpao� je� ]ba_p]_ekjao� ]� h]o� lk^h]_ekjao�

]ha`]Ä]o�u�mqa� i|o� ^eaj� namqeana�qj�]_qan`k�

lnarek�_kj�ahh]o�lkn�ah�qok�`a�oqo�peann]o�u�klknò

pqje`]`ao�lnaheiej]nao�`a�pn]^]fk+,�Bqn]jpa�aoa�

lan~k`k*�ah�Cop]`k�u�h]�ailnao]�̀ a^aj�aobknv]noa�

lkn� hkcn]n� qj� ]_an_]ieajpk� _kj� h]� lk^h]_eÅj�

`a�i]jan]�mqa*�_q]j`k�oa�panieja� h]� atlhkn]ò

_eÅj� u�`a^]�d]_anoa� h]� _kjoqhp]*�}op]� ]lkua�ah�

`ao]nnkhhk�`ah�lnkua_pk,�Qe� ^eaj�aopk�cajan]�qj�

_eanpk�neaock�]� h]o�ailnao]o*�ia�l]na_a�mqa�ao�

hk�i|o�n]vkj]^ha,�Palepk�mqa�d]_an�qj]�_kjoqhp]�

lnare]� ]jpao� `a� _kjk_an� oe� d]^n|� lnkua_pk� k�

jk�+aj� ah� NanÇ� oa� kpknc]j� i|o� `a� ieh� &/*...'�

_kj_aoekjao�]h�]Äk�u�iajko�`a�`eav�&/.'�l]o]j�

]�ap]l]o�i|o�]r]jv]`]o�`a�atlhkn]_eÅj�u�iqu�

lk_]o�oa�_kjreanpaj�aj�klan]_ekjao�iejan]o�_kj�

ah� pn]jo_qnok�`a� hko�]Äko+�u�aj� mq}�_kjoeopen|*�

oan~]� ejre]^ha*� ejabe_eajpa� l]n]� ah� Cop]`k� u*� aj�

cajan]h*�jk�^nej`]n~]� h]�pn]jmqehe`]`�ok_e]h�mqa�

oa�^qo_]�_kj�aoa�ia_]jeoik,
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