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G,� @nara�`ao_nel_eÅj,

GG,� Cjo]uk,

/,� Lqar]o�jkni]o�`a�]oecj]_eÅj�u�]`iejeopn]_eÅj�`a�|na]o�l]n]�

atlhkn]_eÅj�u�lnk`q__eÅj�`a�de`nk_]n^qnko�aj�Akhki^e],

/,/,� Nnk_aok�_kilapeperk�lani]jajpa,

/,0,� Raniej]_eÅj�`ah�_kjpn]pk�lkn�̀ a_eoeÅj�̀ a�h]�]qpkne`]`�]i^eajp]h,

/,1,� Ana]_eÅj�`a�jqar]�_h]oebe_]_eÅj�`a�h]o�|na]o,

/,2,� ?fqopao�aj�hko�namqeoepko�̀ a�d]^ehep]_eÅj�`a�hko�lnklkjajpao,

/,3,� Mpnko�]ola_pko�mqa�_]i^e]nkj,

0,� E]o�j]pqn]h�aj�ah�ian_]`k�i]ukneop],
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=̂�bdWeW`fW�SdfoUg^a�f[W`W�Ua_a�bdabqe[fa�S`S^[lSd�W^�WefSVa�dWYg^Sfad[a�W`�cgW�eW�ZS^^S`� ^Se�SUf[h[VSVWe�VW�bdaVgUU[q`�k�Wjb^adSU[q`�VW�

Z[VdaUSdTgdae�\g`fa�Ua`� ^S�Ua_WdU[S^[lSU[q`�VW�YSe�`SfgdS^�W`�W^� _WdUSVa�_Skad[efS�W`�;a^a_T[S(�9e[_[e_a&�Wjb^[US� ^ae�bd[`U[bS^We�US_T[ae�

cgW�Ua`^^Whq�W^�`gWha�dWY^S_W`fa�VW�Se[Y`SU[q`�VW�mdWSe�bSdS�^S�Wjb^adSU[q`�k�bdaVgUU[q`�VW�Z[VdaUSdTgdae&�W^�S^US`UW�VW�V[UZSe�`ad_Se&�^ae�

_WUS`[e_ae�W_b^WSVae�bSdS�^S�Ua_WdU[S^[lSU[q`�VW^�YSe�`SfgdS^�W`�W^�_WdUSVa�bd[_Sd[a�k�cgn�SYW`fWe�bSdf[U[bS`�W`�USVS�g`a�VW�^ae�egT'_Wd'�

USVae&�ZSU[W`Va�WebWU[S^�n`XSe[e�W`�^S�Xad_S�Ua_a�^a�bgWVW�ZSUWd�W^�SYW`fW�;a_WdU[S^[lSVad�VW�?Se�FSfgdS^� A_badfSVa(

HS^STdSe�U^ShW4�?Se�FSfgdS^&�JWYg^SU[q`�Fad_Sf[hS&�=jb^adSU[q`�k�bdaVgUU[q`�VW�Z[VdaUSdTgdae&�EWdUSVa�_Skad[efS&�;a_WdU[S^[lSU[q`�VW�

?Se�FSfgdS^(

?@QRP?AR8
LZW�bgdbaeW�aX�fZ[e�Sdf[VW�[e�fa�S`S^klW�fZW�dWYg^Sfadk�efSfge�aX�ZkVdaUSdTa`�bdaVgUf[a`�S`V�Wjb^adSf[a`�SUf[h[f[We�S^a`Y�i [fZ�fZW�Ua_'�

_WdU[S^[lSf[a`�aX�̀ SfgdS^�YSe�[`�fZW�OZa^WeS^W�_Sd]Wf�{ �̀;a^a_T[S(�Af�S^ea�Wjb^S[`e�fZW�_S[`�UZS`YWe�fZSf�fZW�`Wi�dWYg^Sf[a`�TdagYZf�Xad�fZW�

VWe[Y`Sf[a`�aX�SdWSe�Xad�fZW�Wjb^adSf[a`�S`V�bdaVgUf[a`�aX�ZkVdaUSdTa`e&�fZW�eUabW�aX�eS[V�dWYg^Sf[a`e&�fZW�_WUZS`[e_e�geWV�fa�Ua__WdU[S^[lW�

`SfgdS^�YSe�[`�fZW�bd[_Sdk�_Sd]Wf&�S`V�iZ[UZ�SYW`fe�bSdf[UobSfW�[`�WSUZ�aX�fZW_(

CWhiadVe4�FSfgdS^�?Se&�Fad_Sf[hW�dWYg^Sf[a`&�=jb^adSf[a`�S`V�bdaVgUf[a`�aX�ZkVdaUSdTa`e&�Hd[_Sdk�_Sd]Wf&�FSfgdS^�?Se�_WdUZS`V[e[`Y(

G, @PCTC BCQAPGNAGîL

Cj�Akhki^e]�`ao`a�ah�]Äk�0./1�oa�bkni]hev]nkj�

hko�]ola_pko�_kian_e]hao�̀ ah�ian_]`k�i]ukneop]�

`a�c]o�j]pqn]h�aj�`ko�oq^+ian_]`ko*�qjk�ao�ah�

ian_]`k� lnei]nek� mqa� ao� `kj`a� hko� lnk`q_+�

pknao+_kian_e]hev]`knao� `a� c]o� j]pqn]h� u� hko�

_kian_e]hev]`knao� `a� c]o� eilknp]`k� lqa`aj�

kbna_an� c]o� j]pqn]h9� p]i^e}j� ao� ah� ian_]`k�

`kj`a�hko�pn]jolknp]`knao�`a�c]o�j]pqn]h� lqaò

`aj�raj`an�oq�_]l]_e`]`�`a�pn]jolknpa,�Ch�kpnk�

oq^+ian_]`k�ao�ah�oa_qj`]nek*�mqa�ao�`kj`a�oa�

`ao]nnkhh]j� h]o� pn]jo]__ekjao� `a� hko� `ana_dko�

`eolkje^hao�̀ a�oqiejeopnk�`a�c]o�u�̀ a�_]l]_e`]`�

`a�pn]jolknpa,

Ch� lnklÅoepk�`a�aopa�ajo]uk�ao�d]_an�iaj_eÅj�

`ah� aop]`k� nacqh]pknek� aj� mqa� oa� aj_qajpn]j�

h]o� ]_pere`]`ao� `a� lnk`q__eÅj� u� atlhkn]_eÅj�

`a�de`nk_]n^qnko�fqjpk�_kj�h]�_kian_e]hev]_eÅj�

`a� c]o� j]pqn]h� aj� ah� ian_]`k� i]ukneop],� N]n]�

hk� ]jpanekn� oa� atlhe_]n|j� hko� lnej_el]hao� _]iò

^eko� mqa� hhac]nkj� _kj� ah� jqark� nach]iajpk�

`a� ]oecj]_eÅj� `a� |na]o� l]n]� h]� atlhkn]_eÅj� u�

lnk`q__eÅj�`a�de`nk_]n^qnko*�_q|h�ao�ah�]h_]j_a�

`a� h]o� jkni]o� na_eajpaiajpa� atla`e`]o� aj� h]�

ej`qopne]�`a�hko�de`nk_]n^qnko*�hko�ia_]jeoiko�

mqa�oa�qpehev]j�l]n]� h]�_kian_e]hev]_eÅj�`ah�c]o�

j]pqn]h� aj� ah� ian_]`k�lnei]nek�u�mq}�]cajpao�

l]npe_el]j� aj� _]`]� qjk� `a� hko� oq^+ian_]`ko*�

d]_eaj`k�aola_e]h� }jb]oeo�aj� h]�bkni]�_Åik� hk

lqa`a�d]_an�ah�]cajpa�_kian_e]hev]`kn�`a�c]o�

j]pqn]h� eilknp]`k,

GG, CLQ?WM

/, Lqar]o jkni]o `a ]oecj]_eÅj u ]`iejeoò

pn]_eÅj `a |na]o l]n] atlhkn]_eÅj u lnkò

`q__eÅj `a de`nk_]n^qnko aj Akhki^e],

?� l]npen�`ah� iao� `a�fqjek�`ah� lnaoajpa� ]Äk*� h]�

?caj_e]� L]_ekj]h� `a� Fe`nk_]n^qnko� +aj� ]`aò

h]jpa� ?LF +� atle`eÅ� ah� ?_qan`k� .0� `a� 0./5*�

mqa�`ankcÅ�ah�?_qan`k�.2�`a�0./0�a�ej_knlknÅ�

lnej_el]hiajpa� hk�oecqeajpa8

5,5 ČİĨĔĘĮĨ�ĔĨÌĪĘĲĠĲĠKĨ�ĪĘİÌĚÍĘÍĲĘO

Gj_hqua� qj� jqark� lnk_aok� l]n]� h]� ]oecj]_eÅj�

`a�|na]o�l]n]� h]�atlhkn]_eÅj�u�lnk`q__eÅj�lank�

_kjoanr]j`k�]`ai|o� h]� ]oecj]_eÅj� `ena_p]� `a�

h]o� |na]o� u� h]� ]oecj]_eÅj� ia`e]jpa� nkj`]o*� h]o�

_q]hao�lqa`aj�oan�]^eanp]o�u�_ann]`]o,

Copa�jqark�lnk_aok�̀ a�]oecj]_eÅj�laniepen|�]�hko�

ejpanao]`ko�lnaoajp]n�lnklqaop]o�`a� ejranoeÅj�

ok^na�h]o�|na]o�`eolkje^hao�aj�ah�i]l]�`a�peann]o�

`a�Akhki^e]*�l]npeaj`k�`a�qj]�ejranoeÅj�mqa�h]�

?LF�`abejen|�]h�lq^he_]n�hko�^hkmqao�̀ eolkje^hao,�

Copk�k^a`a_a�]�mqa�aj�Akhki^e]�h]o�kbanp]o�lkn�

h]o� |na]o�`a^aj� pajan�qj]� ejranoeÅj� i~jei]� u�

qj]�ejranoeÅj�]`e_ekj]h*�h]�`ebanaj_e]�ajpna�_]`]

, 0 @ W _ T W d f Z � K g m d W l � D a l S ` a



qj]�ao�mqeaj�h]o�`abeja,�Cj�ah�_]ok�̀ a�h]�ejranoeÅj�

i~jei]� ao� h]�?LF�u�aj�ah� _]ok�`a� h]� ejranoeÅj�

]`e_ekj]h�ao�h]�ailnao]�ejpanao]`]*�hko�̀ ko�pelko�

`a�ejranoekjao� oa�`a^aj� ejbkni]n�fqjpk�_kj� h]�

lnaoajp]_eÅj�`a� h]� kbanp]� l]n]� naoqhp]n�]`fq`eò

_]p]nek�`a�qj�|na],

Akj� h]� n]`e_]_eÅj�`a� h]� lnklqaop]�`a� qj]� aiò

lnao]�oa� eje_e]� qj�lnk_aok�l]n]�mqa�kpnko� ejpaò

nao]`ko�aj�`e_d]� |na]� lnaoajpaj� oqo�kbanp]o�u*�

]h� bej]h*�ah� lneian�kbanajpa�paj`n|� h]�kl_eÅj�`a�

oqlan]n�h]�iafkn�lnklqaop],

ŘOŖO� ĎĘİÌĠÍĚĔĠÏÍ�ĖĘI�ĔĨÍĲİĚĲĨ�ĪĨİ�ĖĘĔĠĮĠÏÍ�ĖĘ�

IĚ�ĚJĲĨİĠĖĚĖ�ĚÌĒĠĘÍĲĚIO

Mpnk� _]i^ek� mqa� hhac]� _kj� ah� jqark�]_qan`k�

ao�h]�lkoe^ehe`]`�`a�paniej]n�ah�_kjpn]pk�`a�atò

lhkn]_eÅj� u� lnk`q__eÅj� _q]j`k� `a_eoekjao� `a�

]qpkne`]`ao� ]i^eajp]hao� +lkn� afailhk�vkj]o�

naoanr]`]o*� at_hqe`]o*� lnkpace`]o+� eile`]j� h]�

afa_q_eÅj�pkp]h�k�l]n_e]h�`ah�_kjpn]pk,�Cj�]`ah]jò

pa�ah�_kjpn]peop]�lk`n|�paniej]n�ah�_kjpn]pk�lkn�

_kjoajok�k�afa_qp]n�h]o�ejranoekjao�nai]jajpao�

aj�kpn]�|na]�]oecj]`]�]h�_kjpn]peop]�k�̀ eolkje^ha,�

Aq]j`k�ah�pn]oh]`k�`a�ejranoeÅj�oa�`}�d]_e]�qj�

|na]� he^na*� h]� ?LF� kpknc]� ah� `ana_dk� ]� h]� ai ò

lnao]*� `a� oan�ah� lneian�kbanajpa� aj� ah� lnk_aok�

_kilapeperk� lani]jajpa�mqa�]lhe_]n~]� l]n]� h]�

]oecj]_eÅj�`a�ao]�|na]� he^na,

Qej� ai^]nck*� h]� jkni]� jk� ]_h]nÅ� oe� h]� b]hp]� `a�

okhq_eÅj�`a�]ola_pko�ok_e]hao�k�mqa�ejrkhq_naj�

_kiqje`]`ao�}pje_]o�fqopebe_]�h]�paniej]_eÅj�`ah�

_kjpn]pk�oej�ah�l]ck�`a�hko�`ana_dko�a�ejranoekò

jao�]oqie`ko�lkn�ah�_kjpn]peop],

ŘOSO� ÀİĘĚĔĠÏÍ�ĖĘ�ÍJĘKĚ�ĔIĚĮĠGĠĔĚĔĠÏÍ�ĖĘ�IĚĮ�ËİĘĚĮO

Akj�ah�k^fapk�`a�laniepen�qj]�i]ukn�lna_eoeÅj�

aj�hko�namqaneieajpko�̀ a�ejranoeÅj�i~jei]�bnajò

pa�]� h]� ]oecj]_eÅj�`a�|na]o�u�qj]�`abeje_eÅj�`a�

|na]o�`eolkje^hao�i|o�bk_]hev]`]� aj� h]�j]pqn]ò

hav]�p}_je_]�`ah�u]_eieajpk�mqa�aj�oqo�i}pk`ko�

`a�atpn]__eÅj*�ah�?_qan`k�.0�`a�0./5�ej_knlkn]�

qj]�jqar]�_h]oebe_]_eÅj*�ahh]o�okj�h]o�oecqeajpao8

]'� ína]o�`eolkje^hao�_kjpejajp]hao�_kjraj_ekò

j]hao8�i]`qn]o�k�atlhkn]`]o9�aiancajpao�k�

oaie+atlhkn]`]o9�a�eji]`qn]o�k�bnkjpan],

^'� ína]o�`eolkje^hao�_kop]�]bqan]8�i]`qn]o�k�

atlhkn]`]o9�aiancajpao�k�oaie+atlhkn]`]o9�

a�eji]`qn]o�k�bnkjpan],

_'� ína]o�`eolkje^hao�_kjpejajp]hao*�u]_eieajò

pko�jk�_kjraj_ekj]hao,

ŘOŚO� ĤJĮĲĘĮ�ĘÍ�IĨĮ�İĘĬJĠĮĠĲĨĮ�ĖĘ�ĞĚĒĠIĠĲĚĔĠÏÍ�ĖĘ�

IĨĮ�ĪİĨĪĨÍĘÍĲĘĮO

Cj� _q]jpk�]� hko�namqeoepko�l]n]�d]^ehep]_eÅj�`a�

lnklkjajpao� oa� i]jpeajaj� h]o� _]l]_e`]`ao�

atece`]o� aj� ]Äko� ]jpaneknao*� lank� h]o� nah]_ekò

j]`]o�_kj�_]l]_e`]`�klan]_ekj]h�u�a_kjÅie_]�

bej]j_ean]�lnaoajp]j�hko�oecqeajpao�]fqopao8�?�h]�

_]l]_e`]`�a_kjÅie_k�bej]j_ean]�oa�ha�aop]^ha_eÅ�

qj�oeopai]�`a�lqjp]fa�]fqop]^ha�aj�bqj_eÅj�`ah�

lna_ek� ejpanj]_ekj]h�`ah� lapnÅhak�u�`ah�pelk�`a�

|na],�Dnajpa�]�h]�_]l]_e`]`�p}_je_k+klan]_ekj]h�

oa� ]qiajp]nkj� hko� namqeoepko� l]n]� ]__a`an� ]�

u]_eieajpko�`ao_q^eanpko� jk� `ao]nnkhh]`ko� u�

_]ilko�aj�lnk`q__eÅj�`arqahpko,

5,3,� ĆĲİĨĮ�ĚĮĪĘĔĲĨĮ�ĬJĘ�ĔĚÌĒĠĚİĨÍO

J]� b]oa� lnaheiej]n� l]n]� `ao]nnkhh]n� h]� atlhkn]ò

_eÅj�u�lnk`q__eÅj�oa�]ilheÅ�]�raejpe_q]pnk�&02'�

iaoao*� lnknnkc]^hao*� ]jpanekniajpa� ah� lh]vk�

an]�`a�`k_a�&/0'�]�`ea_ek_dk�&/6'�iaoao,�J]�b]oa�

lnaheiej]n�ao�qj]� ap]l]� aj� h]�mqa�oa�_kjbeni]�

h]�lnaoaj_e]�`a�Akiqje`]`ao�ypje_]o�aj�ah�|na]�

]oecj]`]�u�oa�na]hev]� h]�_kjoqhp]�lnare]�aj�_]ok�

mqa�oa�namqean],�Cop]�ap]l]�jk�oa�peaja�aj�_qajp]�

l]n]�`]n�eje_ek�]�h]�ba_d]�aba_per]�`ah�_kjpn]pk�`a�

atlhkn]_eÅj�u�lnk`q__eÅj,

Cj� nah]_eÅj�]� h]o�iqhp]o*�aj�]`ah]jpa�oan|�k^heò

c]pknek�l]_p]n�aj� hko�_kjpn]pko�`a�atlhkn]_eÅj�

u�lnk`q__eÅj� iqhp]o� _kjiej]pkne]o*� ]jpao� an]�

b]_qhp]perk,

J]o�_h|qoqh]o�at_al_ekj]hao�̀ a�_]`q_e`]`*�panieò

j]_eÅj*� ejpanlnap]_eÅj*� ik`ebe_]_eÅj� qjeh]pan]h�

u�naranoeÅj*�lk`~]j� l]_p]noa�aj� h]o�iejqp]o�`a�

_]`]�_kjpn]pk,�Ch�?_qan`k�.0�`a�0./5�aop]^ha_eÅ�

_kik� k^hec]_eÅj� mqa� oa� ej_hqu]j� Çje_]iajpa�

_]`q_e`]`*�paniej]_eÅj�qjeh]pan]h�u�naranoeÅj,

Dej]hiajpa*� aj� _q]jpk� ]� h]� lnk`q__eÅj� `a�c]o�

j]pqn]h� u�bnajpa�]� hko�`ana_dko� a_kjÅie_ko� oa
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nao]hp]�qj�_]i^ek�aj�qj�b]_pkn�̀ ajkiej]`k V *�

ah�_q]h�aj�]`ah]jpa�oan|�]fqop]^ha�]� hko�lna_eko�

ejpanj]_ekj]hao,�R]jpk� l]n]� _nq`k� _kik� l]n]�

c]o� j]pqn]h,� ?`e_ekj]hiajpa*� oa� `aop]_]� mqa�

h]� rajp]� hk_]h� `a�c]o� j]pqn]h� aop]n|� atajp]� `a�

kpknc]n�`ana_dko�]�h]�?LF�_q]j`k�oa�lnaoajpa�
qj�ej_naiajpk�aj�hko�lna_eko�`ah�c]o�j]pqn]h,

Copa�^nara�lna|i^qhk�̀ a�_]i^eko�aj�h]�ap]l]�`a�

lnk`q__eÅj�u�atlhkn]_eÅj�`a�hko�de`nk_]n^qnko�

aj�Akhki^e]� an]� ja_ao]nek� l]n]� ajb]pev]n�mqa�

hko�]_pq]hao�u�jqarko�_kjpn]peop]o�paj`n|j� bhaò

te^ehe`]`ao�l]n]� h]�`ao]nnkhhk�`a�atlhkn]_ekjao�

hk�mqa*�aj�ie�klejeÅj*�oa�`a^a�pki]n�_kik�qj]�

oaÄ]h�lkoeper]�l]n]�ah�ej_naiajpk�aj�h]o�naoanr]o�

pnao�N*�+Nnk^]`]o*�Nnk^]^hao�u�Nkoe^hao+*�hk�_q]h�

^nej`]�oacqne`]`�u�_kjbe]^ehe`]`�aj�ah�]^]opaò

_eieajpk�`ah�c]o�j]pqn]h,

0, E]o j]pqn]h aj ah ian_]`k i]ukneop],

Ch�./�`a�oalpeai^na�`a�0./5*�h]�AkieoeÅj�`a�Paò

cqh]_eÅj�`a�Cjanc~]�u�E]o�+aj�]`ah]jpa APCE +*�

i|tei]�]qpkne`]`�nacqh]pkne]�`ah�oa_pkn�ah}_pneò

_k�u�c]o~bank�aj�Akhki^e]*�atle`eÅ�h]�Paokhq_eÅj�

APCE�//2`a0./5u]pn]r}o`aahh]]fqopÅ]hcq+�

jko�]ola_pko�nabanajpao�]�h]�_kian_e]hev]_eÅj�`ah�

ian_]`k�i]ukneop]�`a�c]o�j]pqn]h*�_kilehÅ�u*�]�

h]�rav�`ankcÅ�h]�Paokhq_eÅj�APCE�.67�`a�0./1�

_kj�pk`ko�oqo�]fqopao�u�ik`ebe_]_ekjao,

J]o� n]vkjao� mqa� pqrk� h]� APCE� l]n]� atla`en�

aop]� jqar]� jkni]� bqankj� lnej_el]hiajpa� h]o�

oecqeajpao8

]'� J]�lnak_ql]_eÅj�`a�hko�]cajpao�nah]_ekj]`]�

_kj�h]�bkni]_eÅj�`a�lna_eko�̀ qn]jpa�hko�lnkò

_aoko� `a�_kian_e]hev]_eÅj� `a�c]o� j]pqn]h,�

Jko�]cajpao�are`aj_e]nkj�qj�pn]pk�`ebanajò

_e]h�k_]oekj]`k�lkn�qj�]l]najpa�]^qok�`a�h]�

lkoe_eÅj�`kiej]jpa�`a�hko�lnk`q_pknao,�J]�

lan_al_eÅj�`a�hko�]cajpao�ao�mqa�jk�pk`k�

ah�c]o�aop]^]�oeaj`k�_kian_e]hev]`k,

^'� J]o� ik`]he`]`ao�`a� hko� _kjpn]pko�mqa� oa�

]lhe_]^]j�eila`~]j�]h_]jv]n�qj]�hemqe`avu�

klan]pere`]`�l]n]�h]o�pn]jo]__ekjao�`a�c]o�

j]pqn]h*�lkn�hk�mqa�oa�_kj_hquÅ�h]�ja_aoe`]`�

`a� _na]n� ik`]he`]`ao� `a� _kjpn]pko� i|o�

bhate^hao�aj�ah�peailk,

_'� J]� _na]_eÅj� `a� qj� aomqai]� l]n]� lnkpaò

can�]� h]� `ai]j`]� nacqh]`]� +lkn�afailhk�

qoq]neko�naoe`aj_e]hao�u�_kian_e]hao+*�mqa�

oa�aopei]�l]oer]�aj�hko�lnk_aoko�`a�_kianò

_e]hev]_eÅj�`a�c]o�j]pqn]h*�aj�h]�ia`e`]�mqa�
oq� lk`an�`a� jack_e]_eÅj�aj� k_]oekjao�ao�
iqu�^]fk,�Qa�_kjoe`an]�mqa�oqahaj�oan�i|o�

pki]`knao�mqa�`abeje`knao�`ah� lna_ek�`ah�

c]o�mqa�_kjoqiaj,

Ba� p]h� i]jan]� mqa� dku�pajaiko� qj� ian_]`k�

`kj`a�ah� naceopnk�`a�h]o�pn]jo]__ekjao�u�klan]ò

_ekjao�okj� naceopn]`]o� lkn�qj]� ajpe`]`� `ajkò

iej]`]� ah� Eaopkn�`ah� Kan_]`k�u� qj� ian_]`k�

i]ukneop]�mqa�peaja�̀ ko�cnqlko9�ah�ian_]`k�lneò

i]nek*�mqa�`kj`a�oa�`ao]nnkhh]j�pk`]o�h]o�pn]jò

o]__ekjao�mqa�knecej]j�qj�lnk`q_pk�k�oanre_ek�

`a�c]o�u�̀ a�pn]jolknpa*�u�ah�ian_]`k�oa_qj`]nek*�

mqa�_kik�oa�iaj_ekjÅ�]jpao�ao�ah�ian_]`k�`a�

hko�at_a`ajpao�`a�c]o�u�pn]jolknpa,�Cj� h]�ln]_ò

pe_]� h]o�pn]jo]__ekjao�oa�na]hev]j�oecqeaj`k� hko�

ia_]jeoiko� mqa� l]n]� _]`]� ian_]`k� `abejeÅ�

h]�APCE*�ah� _q]h� lk`n|�oan�jack_e]_eÅj�`ena_p]�

^]fk� hko� lh]vko� `abeje`ko� aj� qj� _nkjkcn]i]�

mqa� lnare]iajpa� lq^he_]� h]�APCE�k�ia`e]jpa�

oq^]op]o�mqa�okj�]`ah]jp]`]o�lkn�ah�Eaopkn�`ah�

Kan_]`k�`a�c]o�j]pqn]h,

Co� eilknp]jpa�pajan�aj�_qajp]�mqa�aj�ah�ianò

_]`k� lnei]nek*�aj� h]� ]_pere`]`� `a�rajp]*� okhk�

lqa`aj�l]npe_el]n�_kik�raj`a`knao�`a�c]o�hko�

lnk`q_pknao+_kian_e]hev]`knao�u�hko�_kian_e]+�

hev]`knao�`a�c]o�eilknp]`k*�_kik�raj`a`knao�

`a�_]l]_e`]`�`a�pn]jolknpa�Çje_]iajpa�lqa`aj�

l]npe_el]n�hko�pn]jolknp]`knao,

Cj�h]�]_pere`]`�`a�_kiln]*�aj�ah�ian_]`k�lnei]ò

nek�okhk�lqa`aj�_kiln]n�c]o� hko�_kian_e]hev]+�

`knao�u�hko�qoq]neko�jk�nacqh]`ko�u�okhk�lqa`aj�

_kiln]n�_]l]_e`]`� `a� pn]jolknpa� hko� lnk`q_ò

pknao+_kian_e]hev]`knao*� hko�_kian_e]hev]`knao�

`a�c]o� eilknp]`k*� hko�_kian_e]hev]`knao�u� hko�

qoq]neko�jk�nacqh]`ko,

Cj� _q]jpk� ]h� ian_]`k� oa_qj`]nek*� aj� hk� mqa�

peaja�mqa�ran�_kj�h]�]_pere`]`�`a�rajp]*�]hh~�okhk�

lqa`aj�l]npe_el]n�_kik�raj`a`knao�`a�c]o�hko�

_kian_e]hev]`knao�u�hko�qoq]neko�jk�nacqh]`ko*�

_kik�raj`a`knao�`a�_]l]_e`]`�`a�pn]jolknpa�

Çje_]iajpa� lqa`aj� l]npe_el]n� hko� lnk`q_pkò
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nao+_kian_e]hev]`knao*� hko� _kian_e]hev]`knao�

`a�c]o� eilknp]`k*� hko� _kian_e]hev]`knao�u� hko�

qoq]neko�jk�nacqh]`ko,

Cj�hk�mqa�peaja�mqa�ran�_kj�h]�]_pere`]`�`a�_kiò

ln]�aj�ah�ian_]`k�oa_qj`]nek�pajaiko�mqa�okhk�

lqa`aj�l]npe_el]n�_kik�raj`a`knao�`a�c]o�hko�

_kian_e]hev]`knao�u� hko�qoq]neko�jk� nacqh]`ko*�

_kik�raj`a`knao�`a�_]l]_e`]`�`a�pn]jolknpa�

Çje_]iajpa� lqa`aj� l]npe_el]n� hko� lnk`q_pk+�

nao+_kian_e]hev]`knao*� hko� _kian_e]hev]`knao�

`a�c]o� eilknp]`k*� hko� _kian_e]hev]`knao� u� hko�

qoq]neko�jk�nacqh]`ko,

J]�jqar]�jkni]�lnaoajpÅ�r]neko�_]i^eko�lank�

ajpna�ahhko�iana_a�h]�laj]�`aop]_]n�pnao�jqar]o�

ik`]he`]`ao�`a�_kjpn]pko�mqa�okhk�oa�_aha^n]j�

aj�ah�ian_]`k�lnei]nek�u�okj8�_kjpn]pko�A/� u�A0�

u�_kjpn]pk�`a�oqiejeopnk�benia�]h�73#�+AD73+,

?�pn]r}o�`ah�_kjpn]pk�`a�oqiejeopnk�A/�ah�raj`aò

`kn�c]n]jpev]� ah� oanre_ek�`a�oqiejeopnk�`a�qj]�

_]jpe`]`� i|tei]�`a�c]o�j]pqn]h*�_kj� qj� _kiò

lkjajpa�befk�amqer]hajpa�]�qj�lkn_ajp]fa�`a� h]�

_]jpe`]`�i|tei]�u�qj�`ana_dk�`ah�_kiln]`kn�]�

afan_an�ah�lkn_ajp]fa�naop]jpa�Çje_]iajpa�l]n]�

oq�_kjoqik�u�jk�l]n]�narajp],

Çpeh�bqa�mqa�oa�ej_hquÅ�qj]�lna_eoeÅj�oaÄ]h]j`k�

mqa�aj�jejcÇj�_]ok�oa�lk`n|j�l]_p]n�lanek`ko�

`a� _kilajo]_eÅj� l]n]� _]jpe`]`ao� l]c]`]o� u�
jk�_kjoqie`]o,

W�ah�_kjpn]pk�AD73�ao�]mqah� aj� ah� mqa�ah� raj ò

`a`kn�c]n]jpev]� ah� oanre_ek�`a�oqiejeopnk�`a�

qj]� _]jpe`]`� `e]ne]� i|tei]� `a� c]o� j]pqn]h�

oej� ejpannql_ekjao*� `qn]jpa� qj� lan~k`k� `a ò

pani ej]`k*� u� ah� _kiln]`kn� oa� _kilnkiapa�

]� l]c]n� aj� h]� hemqe`]_eÅj� iajoq]h� i ~jeik�

ah� 73#�`a� h]�_]jpe`]`� _kjpn]p]`]�_knnaolkjò

`eajpa� ]h� iao*� ej`alaj`eajpaiajpa� `a� mqa�

oa]� _kjoqie`]�k�jk,

q
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pk
;D

$

BCPCAFM�
KGLCPM*�

?K@GCLR?J�
W�BC�JMQ�

PCASPQMQ�
CLCPEyRGAMQ

Mpnk� `a� hko� ]ola_pko� ej_knlkn]`ko*� ao� mqa�

`ao`a� ah� iao�`a� oalpeai^na�`a� 0./5� hko� Nnk+�

`q_pknao+Akian_e]hev]`knao� mqa� raj`]j� c]o�

j]pqn]h�]�pn]r}o�`a�hko�_kjpn]pko�A h*�paj`n|j�h]�

k^hec]_eÅj�`a�ajpnac]n�ah�03�# �̀ a�oq�Nnk`q__eÅj�

Rkp]h�Beolkje^ha�l]n]�h]�Tajp]�aj�Denia*�aj�]`aò

h]jpa� NRBTD ,� J]� ]jpanekn� nach]� jk�]lhe_]� l]n]�

h]�_kian_e]hev]_eÅj�`a�c]o�j]pqn]h�lnkrajeajpa�

`a� _]ilko� iajknao*� _]ilko� aj� lnqa^]o� atò

pajo]o*�_]ilko�naola_pk�`a�hko�mqa�jk�oa�d]u]�

`a_h]n]`k�oq�_kian_e]he`]`�u�c]o�_kj�bqajpa�aj�

u]_eieajpko�jk�_kjraj_ekj]hao,

JM

M
__
JR

ée
v8
:
ĔĔ
A|
t
JR

JM

JR

AA

M
1
:

Ch�_kjpn]pk�`a�oqiejeopnk�A0�ao�]mqah�aj�ah�mqa�

ah� raj`a`kn� kbna_a� ah� oanre_ek� `a� oqiejeopnk�

`a� qj]� _]jpe`]`� i|tei]� `a�c]o� j]pqn]h� aj� ah�

mqa� oa�c]n]jpev]� qj]� l]npa�bef]*� lkn_ajp]fa� `a�

h]� _]jpe`]`� i|tei]*� u� h]� _]jpe`]`� _knnaolkjò

`eajpa�]h�lkn_ajp]fa�naop]jpa�oa�_kjoe`an]�benia�

oeailna�u�_q]j`k�ateop]�h]�`eolkje^ehe`]`�lkn�h]�

jk�afa_q_eÅj� `a� h]o�kl_ekjao� `a�_kjpn]pko�`a�

oqiejeopnk�A h,

Ch�_kjpn]pk�A0�paj`n|�qj]o�_]jpe`]`ao�`a�ajanò

c~]� l]_p]`]o�mqa� oa� _kilkj`n|j�`a�qj� benia�

53#�befk�u�ah�03#�naop]jpa�_kik�kl_eÅj�`a�rajp]�

lkn� l]npa� `ah� lnk`q_pkn+_kian_e]hev]`kn� k� ah�

_kian_e]hev]`kn�̀ a�c]o�eilknp]`k,�Gje_e]hiajpa�

h]� lnklqaop]�`a� h]�APCE�an]�mqa�ah� lkn_ajp]fa�

l]n]� hko�_kjpn]pko�A0�bqan]�`a�qj�5.#�befk�u�`a�

qj�1.#�l]n]�ah�r]ne]^ha�k�`a�kl_eÅj,�?hck�iqu

/,� Paokhq_eÅj�APCE�/.3�`a�0./5,

Cj� i]pane]�`a�c]n]jp~]o�k�ia_]jeoiko�`a� _kò

^anpqn]�aj_kjpn]iko�mqa�h]�nacqh]_eÅj�`abejeÅ�

hko�_nepaneko�l]n]� h]�_kjopepq_eÅj�`a�ejopnqiajò

pko�bej]j_eanko�]�_]nck�`ah�Eaopkn�`ah�Kan_]`k�

`a�c]o�j]pqn]h�_kj�ah�k^fapk�`a�]`iejeopn]n�hko�

ia_]jeoiko�`a� _k^anpqn]� `ah� ian_]`k,� Cjpna�

aoko� _nepaneko� oa� aop]^ha_eÅ� mqa� ah� Eaopkn�`ah�

Kan_]`k�_kjopepqen|�qj�be`ae_kieok�k�l]pneikò

jek�]qpÅjkik�ej`ere`q]h�_kj�ah�k^fapk�at_hqoerk�

`a�]`iejeopn]n�hko�ia_]jeoiko�`a�_q^neieajpk�

l]n]�l]npe_el]n�aj�h]o�oq^]op]o�`a�c]o�j]pqn]h*�u�

`a�_qilheieajpk�`a�_kjpn]pko/,� H
JR

AJ

Sjk�`a�hko�]cajpao�mqa�aop|�ejcnao]j`k�lnkcnaò

oer]iajpa�]�h]�ao_aj]�`ah�c]o�aj�Akhki^e]�ao�ah�

_kian_e]hev]`kn�̀ a�c]o�j]pqn]h�eilknp]`k*�mqeaj�

aba_pÇ]�klan]_ekjao�`a�_kiln]�`a�c]o�j]pqn]h� Q0�

he_q]`k�`a� hko�ian_]`ko� ejpanj]_ekj]hao�u�mqa� Ö

O
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raj`a� ah� c]o� eilknp]`k� l]n]� h]� ]paj_eÅj� `ah�

oanre_ek�lÇ^he_k�̀ kie_ehe]nek�̀ a�c]o�_ki^qope^ha,

Cj�Akhki^e]*�ah�_kian_e]hev]`kn�̀ a�c]o�j]pqn]h�

eilknp]`k� oa�]oeieh]� ]� qj� lnk`q_pkn+_kian+�

_e]hev]`kn�lank�peaja�]hcqj]o�l]npe_qh]ne`]`ao�

_kik�okj�mqa�aj� ]hcqjko�arajpko�oqo�klan]ò

_ekjao�okj�_kj�c]o�j]pqn]h� he_q]`k�ŌǼ ĠĬ J ĠĖ C Ě Ō

ĲJİĚI�ĀĚĮŌÑ�_]ok�aj�ah�_q]h�]Çj�jk�d]�ejcnao]`k�

]h� Qeopai]� L]_ekj]h�`a�Rn]jolknpa*�u�aj� kpnko�

_]oko� lqa`a� pn]jo]n� c]o� j]pqn]h� eilknp]`k,�

N]n]�_]`]�arajpk�ateopaj�pn]p]ieajpko�nacqh]+�

pkneko�`ebanajpao,

Dej]hiajpa*� aj� _q]jpk� h]� ej`qopne]� `a� h]� nac]ò

oebe_]_eÅj�aj�Akhki^e]�]_pq]hiajpa�ateopa�qj]�

paniej]h�`a�nac]oebe_]_eÅj�aj�A]np]caj]*�`al]nò

p]iajpk�`a�@kh~r]n*� h]�_q]h�peaja�qj]�rk_]_eÅj�

`a�]^]opa_eieajpk�`a�c]o�l]n]�h]�cajan]_eÅj�`a�

oacqne`]`�`a� h]o�lh]jp]o� p}nie_]o�aj� ah� oa_pkn�

ah}_pne_k�_khki^e]jk,

W�l]n]�ah�]Äk�0.0/� oa�aolan]� h]�ajpn]`]�aj�klaò

n]_eÅj�`a�h]�oacqj`]�paniej]h�`a�nac]oebe_]_eÅj

mqa�bqj_ekj]n|�aj�h]�_kop]�l]_ebe_]�_khki^e]j]*�

]� `ebanaj_e]� `a� h]� lh]jp]� `a� A]np]caj]*� aop]�

lh]jp]�peaja�qj]�rk_]_eÅj�`a�]^]opa_eieajpk�`a�

c]o�l]n]� h]�`ai]j`]�aj�cajan]h,�B]� lnekne`]`�

]� `ai]j`]� aoaj_e]h� mqa� ao� lnej_el]hiajpa� h]�

`ai]j`]�naoe`aj_e]h,

J]�lanokj]�ejpanao]`]�aj�naoqhp]n�oaha__ekj]`k�

_kik�]cajpa�klan]`kn�̀ a�h]�paniej]h�`a�nac]oeò

be_]_eÅj�`ah�l]_~be_k�jk�lk`n|�pajan�nah]_eÅj�_kj�

lnk`q_pknao+_kian_e]hev]`knao�k�`eopne^qe`knao�

`a�c]o�j]pqn]h*�je�_kj�ah�_kian_e]hev]`kn�`a�c]o�

j]pqn]h� eilknp]`k,�Co�`a_en*�oa�lnkikran|�qj]�

ej`alaj`aj_e]�`a�mqeaj�_kian_e]hev]�ah�c]o�mqa�

ejcnaoa�]�Akhki^e]�lkn�`e_d]�paniej]h,

Cj� p}niejko�cajan]hao*� ah� ian_]`k� i]ukneop]�

`a� c]o� j]pqn]h� aj� Akhki^e]� d]� hhac]`k� ]� qj�

lqjpk� `a� h]� _qnr]� aj� ah� _q]h� oa� d]j� ]`klp]ò

`k� `ebanajpao� klknpqje`]`ao� `a� iafkn]� mqa�

b]rkna_aj� ah� `ao]nnkhhk� `a� jqar]o� h~ja]o� `a�

jack_ek�u�h]�najkr]_eÅj�`a�]hcqj]o�]_pere`]`ao�

lkn� l]npa� `ah� ejcnaok� `a� jqarko� ]_pknao� ]� h]�

ej`qopne]�ajanc}pe_],
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