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BÁCĈÅÁǺĮ

FgWefda�bSoe�We�dWUa`aU[Va�bad�^S�STg`VS`U[S�_[`WdS^�VW�eg�fWdd[fad[a&�ZS�e[Va�TW`VWU[Va�Ua`�g`S�XgW`fW�VW�d[cgWlS�cgW&�T[W`�_S`W\SVS&�

bgWVW�fdSVgU[deW�W`�[`hWde[q`�k�VWeSdda^^a&�e[W_bdW�cgW�eW�Ug[VW�^S�e[_b^[X[USU[q`�SV_[`[efdSf[hS&�^S�WefST[^[VSV�k�eWYgd[VSV�\gdoV[USe�k&�dWebW'

fm`VaeW�g`S�eS`S�Ua`h[hW`U[S�Ua`�afdSe�SUf[h[VSVWe�WUa`q_[USe(

HS^STdSe�U^ShW4�E[`WdoS&�<WeSdda^^a&�A`hWde[q`&�;a`X^[Ufa�eaU[S^&�JWUgdeae�ZoVd[Uae(


 CĆB
AĆĮ

Ggd�Uag`fdk�[e�dWUaY`[lWV�Tk�fZW�_[`WdS^�STg`VS`UW�aX�[fe�fWdd[fadk(�Af�ZSe�TWW`�T^WeeWV�i [fZ�S�eagdUW�aX�iWS^fZ�fZSf&�iW^^�_S`SYWV&�US �̀

TW�fdS`e^SfWV�[`fa�[`hWef_W`f�S`V�VWhW^ab_W`f(� A �̀adVWd�fa�SUZ[WhW�fZ[e&�iW�_gef�fS]W�[`�fa�Ua`e[VWdSf[a`�SV_[`[efdSf[ha�e[_b^[X[USda`&�^WYS^�

efST[^[fk�S`V�\gd^V[US^�eWUgd^fk&�dWebWUf[`Y�S�ZWS^fZk�UaWj[efW`UW�i [fZ�afZWd�WUa`a_^U�SUf[h[f^We(

CWhiadVe4�E[`[`Y&�<WhW^ab_W`f&� A`hWef_W`f&�KaU[S^�Ua`X^[Uf&�OSfWd�dWeagdUWe(

F]u�iq_d]o�_n~pe_]o�naola_pk�̀ a�mqa�oa]iko�qj�

l]~o�mqa�`alaj`a�`a�h]�iejan~]�+Adeha�p]i^e}j�

hk�ao�`a�]hcqj]�i]jan]*�lank�d]�paje`k�i]ukn�

_]l]_e`]`� `a� `eranoebe_]_eÅj+,� Fku� _kj� ]hpko�

lna_eko�`ah� _k^na�lqa`aj�`]noa�ah� hqfk�`a�lnaò

`a_en�mqa�r]j�]�na`q_en�oq�`}be_ep�beo_]h�u�iafkn]n�

h]�_]n]�`ah�l]~o�d]_e]�h]� ejranoeÅj�atpn]jfan]�u�h]�

aieoeÅj�`a�_khk_]_ekjao�aj�ah�atpanekn9�oej�aiò

^]nck*�f]i|o�oa�lqa`a�_]jp]n�re_pkne]�naola_pk�

`a�hko�le_ko�`a�lna_ek�`a�hko�iap]hao*�okj�]^okò

hqp]iajpa� _~_he_ko� u� oajoe^hao,� F]_e]� bejao� `ah�

]Äk�l]o]`k�ailavÅ�qj�cn]j�ajpqoe]oik�lkn�h]�

paj`aj_e]�]h_eop]�aj�ah�_k^na�mqa�oa�d]�i]jpaò

je`k�d]op]�d]_a�qj]o�oai]j]o*�oa�_kjpn]fk�lkn�

ah� `a^ehep]ieajpk�`ah� ian_]`k�_dejk*�lnej_el]h�

_kjoqie`kn�̀ a�iap]hao�ej`qopne]hao�`ah�iqj`k�

u� h]� na_qlan]_eÅj�`a� ejrajp]neko9�oej� ai^]nck*�

_kik�l]~o� oeailna�`a^an~]iko�aop]n�lnal]n]ò

`ko�l]n]�_]lep]hev]n�]h�i|teik�hko�^ajabe_eko,

Cj�ah�NanÇ�h]�iejan~]�ao�bqajpa�`a�nemqav]*�]�laò

o]n�`a� hk�_kilhe_]`k�mqa�ao� lkjan�aj� i]n_d]�

qj�lnkua_pk,� Cj�ah�0./2*�h]�_]npan]�`a�lnkua_pko�

iejanko� ]o_aj`~]� SQ"41*706� iehhkjao*� dku�d]�

^]f]`k�_kjoe`an]^haiajpa�]� SQ"24*774�iehhkò

jao�+0./4+� u� qjk� `a� hko� b]_pknao�cn]rep]jpao�

l]n]�ao]�`eoiejq_eÅj�ao�h]�_kjbhe_pere`]`�ok_e]h,�

QacÇj� h]� Babajokn~]� `ah� Nqa^hk*� dq^k� _eajpk�

oaoajp]� u� oeapa� &/45'� _kjbhe_pko� ok_e]hao� aj�

]ckopk�+`eav�&/.'�iajko�mqa�hko� nalknp]`ko�ah�

iao�]jpanekn+�`a� hko�_q]hao�_eajpk�jqara�&/.7'�

okj�]_perko�u�_ej_qajp]�u�k_dk�&36'�h]pajpao,�J]o�

nacekjao�_kj� i]ukn�_kjbhe_pere`]`� okj�íj_]od�

+raejpe_ej_k� &03'� +*� ?lqn~i]_�+_]pkn_a� &/2'� +*�

Aqo_k�+mqej_a�&/3'+*�Neqn]�+_]pkn_a�&/2'+�u�Nqjk

+mqej_a�&/3'+,� Ch� 43#�`a�ahhko�aop|j� nah]_ekj]ò

`ko�_kj�ah�oa_pkn�iejank,

Lk�d]u�rkv�mqa�oa�]pnar]� ]� nao_]p]n� h]o� Kao]o�

`a�Be|hkck,�Ch� oejjÇiank�`a�lnkiao]o� ej_qiò

lhe`]o*�p]jpk�`ah� Cop]`k�_kik�`ah� ejranoekjeop]�

lner]`k*�okhk�d]j�lnkle_e]`k�ah�_na_eieajpk�`a�

qj]� ^ki^]� `a� peailk� ok_e]h� u� d]j� ]^okhqp]ò

iajpa�̀ alna_e]`k�]�aopa�ia_]jeoik�_kik�qj]�

r~]� `a� okhq_eÅj� `a� _kjbhe_pko,� Co� bqj`]iajp]h�

na`eoaÄ]n� pk`ko� hko� lnk_aoko� l]n]� ^qo_]n� qj�

iafkn�ajpaj`eieajpk�a�ejpajp]n�ann]`e_]n�h]�_kjò

bhe_pere`]`,�J]�]^okhqp]�l]v�ok_e]h�ao�qpÅle_]�+]h�

ecq]h�mqa�jqaopnk�lnÅteik�ejcnaok�]� h]�MABC+�

lank�jk�lkn�ahhk�`a^aiko�_af]n�aj�ah� ejpajpk,

Qe�h]o�]qpkne`]`ao�`a�jqaopnk�l]~o�jk�ejpanj]hev]j�

mqa�k^pajan�u�i]jpajan� h]�QǼĠĔĘÍĔĠĚ�DĨĔĠĚIQ�ao�

ah� lnej_el]h�ao_khhk�l]n]�`ao]nnkhh]n�u�klan]n�qj�

lnkua_pk�iejank*�jk�hhac]iko�]�jejcqj]�l]npa,

Sj]�^]f]�aj�ah�lna_ek�`a�hko�iejan]hao�ao�qj�neaoò

ck�]oqie`k�lkn� h]� iejan~],� Co� atÅcajk*�_~_he_k�

u�`eb~_eh� `a�lna`a_en*�]qjmqa�pk`ko� hko�]j]heop]o�

_na]j� pajan� h]� ^kh]� `a� _neop]h ,�Akj� qj]� ^qaj]�

lkh~pe_]�`a�na`q__eÅj�`a�_kopko�lqa`a�_]la]noa�

ah� pailkn]h,� Qej� ai^]nck*� h]� Je_aj_e]� Qk_e]h� ao�

qj]�_kj`e_eÅj�oeja�mq]�jkj*�ao�h]�`ebanaj_e]�ajpna�

h]�re`]�u�h]�iqanpa,�ãAkjc]�ao�ah�iafkn�afailhk!

Qe� qj� ailnao]nek� iejank� jk� naoqahra� ah� lnkò

^hai]� ok_e]h� aj� bkni]� okopaje^ha*� jk� lk`n|�

]lnk^]n� oq� ejopnqiajpk� ]i^eajp]h� je� paj`n|�

]__aok�]�h]�lnklea`]`�`a�h]o�peann]o�oqlanbe_e]hao�

`kj`a�oa�aj_qajpn]j�h]o�_kj_aoekjao*�je�kl_eÅj
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l]n]� _kjopepqen� oanre`qi^nao� `a� l]ok� k� l]n]�

_khk_]n�oqo�h~ja]o�`a�pn]joieoeÅj,�Cop]n|�oqfapk�

]h� ^hkmqak�`a�h]o�r~]o�`a�]__aok�u�]� h]�lnaoeÅj�

`a� h]�Akiqje`]`�lkn�lqaopko�`a�pn]^]fk�_qu]�

pa_jebe_]_eÅj�okj�ej_]l]_ao�̀ a�i]jaf]n,�Cj�kpn]o�

l]h]^n]o*�oe�ah�pai]�ok_e]h�jk�aop|�^eaj�i]jaf]ò

`k*� lani]jajpaiajpa*� ah� lnkua_pk� peaja� qj]�

ok^nareraj_e]�_kj`e_ekj]`],

Sj� ^qaj� _kieajvk� jk�]oacqn]� h]� re`]� `a� qj�

lnkua_pk,� J]� ǼĠĔĘÍĔĠĨ� DĨĔĠĚ I�r]� _]i^e]j`k� `a�

i]pe_ao�oacÇj�mqeajao�oa]j�hko�ejpanhk_qpknao,�

Bao]bknpqj]`]iajpa*� h]o� Akiqje`]`ao� jk�

dkjn]j� h]� l]h]^n]� ailaÄ]`]� u� hko� ]_qan`ko�

ao_nepko�peajaj�iqu�lk_k�r]hkn*�aop|j�lac]`ko�

_kj� ^]^]o,� @]op]� qj� _]i^ek�aj� h]�`enecaj_e]�k�

h]�reoep]�`a�qj�Enacknek�Q]jpko�_q]hmqean]�l]n]�

mqa�h]�lk^h]_eÅj�oa�har]jpa�u�̀ ao_kjkv_]�pk`ko�

hko�l]_pko�k�]mqahhko�mqa�ha�_kjreajaj,�Eajan]n�

`ao_kjbe]jv]�ao�l]npa�`a�oq� aoaj_e],�Lk�ateopa�

lnkua_pk�iejank�mqa�jk�pajc]�_kilhe_]_ekjao�

_kj� oq� ajpknjk� dqi]jk,� ?hcqj]o� ailnao]o�

aop|j�]^okhqp]iajpa�delkpa_]`]o�]�h]�Akiqjeò

`]`*�kpn]o�naoeopaj�ah�_d]jp]fa�]�_kop]�`a�oqolajò

oekjao�aj� h]� lnk`q__eÅj� u�]hp]o�l}n`e`]o*�kpn]o�

oqaÄ]j�_kj�eje_e]n�h]�_kjopnq__eÅj�`ah�lnkua_pk,

Ch� Cop]`k� jk� aop|� aj� _]l]_e`]`� `a� beni]n� qj�

Akjpn]pk�`a� Cop]^ehe`]`� Qk_e]h*� lank� o~� `a� pn]ò

^]f]n�aj� h]� lnaraj_eÅj�u�`a�deh]n�iqu�bejk�_kj�

hko� ejranoekjeop]o,� J]� _kjbhe_pere`]`� oq^oeopen|�

ieajpn]o� ateop]j� _]naj_e]o� u� ]qoaj_e]� `ah� Coò

p]`k�u�ieajpn]o�jk�oa�cajana�_na`e^ehe`]`*�]qj�

_kj�Akiqje`]`ao�q^e_]`]o�aj�h]�oeann]�_ajpn]h*�

d]^epq]`]o� ]� _kjreren�_kj� h]� iejan~]� `ao`a� h]�

_khkje],�Mlkjanoa�]� h]�iejan~]�ao�qj� ^qaj�jaò

ck_ek*�ãQeailna�oa�_kjoecqa�]hcqepk 

Ch� Dkj`k� `a� ?`ah]jpk� Qk_e]h� +aj� ]`ah]jpa�

 D?Q +�_na]`k�aj�ajank�`a�0./5�l]n]�bej]j_e]n�

ejbn]aopnq_pqn]� ^|oe_]� aj� hqc]nao� `kj`a� oa�

`ao]nnkhhaj�lnkua_pko�iejanko�u�na]_per]n�ejranò

oekjao�+eje_e]hiajpa�oa�lnareankj�lkn�SQ"5*...�

iehhkjao�]qjmqa�_]npan]�]o_eaj`a�]�SQ"24*774�

iehhkjao+*�ej_na~^haiajpa�d]�aop]`k�ejklan]perk�

pk`k�ah�]Äk�lkn�b]hp]�`a�lnaoqlqaopk�u�caopeÅj*�]�

lao]n�̀ a�mqa�ateopaj�_eajpk�oaoajp]�u�oeapa�&/45'�

_kjbhe_pko�ok_e]hao�e`ajpebe_]`ko�lkn�Babajokn~]�

u�qj]�na_eajpa�`a_h]n]pkne]�`a�]hanp]�aj�h]�vkj]�

`a� J]o� @]i^]o*� `kj`a� h]� lnkpaop]� lan`qn]n|

]`� ejbejepqi� ieajpn]o�ah� iejan]h� oec]� o]heaj`k�

aj�_]iekjao*�]�reop]�u�l]_eaj_e]�`a�_kiqjanko�

mqa�oa�oeajpaj�`aolkf]`ko,�Ch�pai]�aik_ekj]h�

ao� iqu� bqanpa*� ]vqv]`k� lkn� ]rajpqnanko� mqa�

reraj�`a�qoqbnq_pq]n�`a� h]�ieoane],

Ch�Nnaoqlqaopk�0./6�d]�]oecj]`k�Q-�3.�iehhkjao�

]h�D?Q*�ikjpk�]^okhqp]iajpa�`eiejqpk�mqa�okhk�

oanren|�l]n]�l]c]n�h]�lh]jehh]�`a�h]�^qnk_n]_e]�`kò

n]`]�u�]�hko�_kjoqhpknao�aj_]nc]`ko�̀ a�d]_an�hko�

aopq`eko*� eilkoe^ha�cajan]n�k^n]o�_kj�qj�lnaò

oqlqaopk�_]oe�ejateopajpa,�Sj�lqajpa�_]nnkv]^ha�

_qaop]� Q-,/� iehhÅj*� qj� gehÅiapnk� `a� _]nnapan]�

SQ"/� iehhÅj� u� h]� ^na_d]�`a� ejbn]aopnq_pqn]�`ah�

l]~o*�oacÇj�h]�?ok_e]_eÅj�l]n]�ah�Dkiajpk�`a�h]�

Gjbn]aopnq_pqn]�L]_ekj]h�+aj�]`ah]jpa� ?DGL +�ao�

`a�SQ"/5.*...�iehhkjao�u�_na_eaj`k*�lkn�_q]jpk�

IĚ�İĚĲĠĨ�`a�]qiajpk�`a� h]�lk^h]_eÅj�ao�iq_dk�

i]ukn�mqa�ah�`a�^eajao�u�oanre_eko,�J]o�_]naj_e]o�

okj�ejiajo]o�u�h]o�ejranoekjao�_kilnkiape`]o�

iehhkj]ne]o,� Ch� ikjpk�`aopej]`k�]h� D?Q� ao�mqeò

jeajp]o�&3..'�ra_ao�iajko�`a�hk�mqa�_kop]n|� h]�

na_kjopnq__eÅj�u�_eaj�&/..'�ra_ao�iajkn�mqa�ah�

lnaoqlqaopk�`a�hko�N]j]iane_]jko,�ãN]na_a�qj]�

pki]`qn]�`a�lahk 

Ch�Cop]`k�peaja�mqa�]lnaj`an�]�lneknev]n,�Co�eiò

lan]perk�mqa�oa�]oecja�qj�lnaoqlqaopk�na]heop]�

l]n]�_qilhen�hko�]_qan`ko�]oqie`ko*�arep]n�mqa�

oa�`aoaj_]`ajaj�i]uknao�ajbnajp]ieajpko�u�oa�

napn]oaj�i|o�h]o�ejranoekjao�aj�h]�ej`qopne]�mqa�

jko�QĖĚ�ĖĘ�ĔĨÌĘİ�Ĺ �ĪĘİÌĠĲĘ�ĔİĘĔĘİQO

Gcq]hiajpa*� hko�_kjbhe_pko�`a^aj� _]j]hev]noa�u�

]paj`anoa�]�pn]r}o�`a�qj�okhk�rad~_qhk*�ateopaj�

`ai]oe]`ko�ajpao�l]n]� oq� ]paj_eÅj�u�aop]� `eoò

lanoeÅj� jk� okhk� cajan]� i]uknao� _kopko� oejk�

ejabe_eaj_e]�u�lk^nao�naoqhp]`ko,�J]�Nnaoe`aj_e]�

`ah�Akjoafk�`a�Kejeopnko�+ NAK +*�_kj�qj� D?Q�

bknp]ha_e`k� u� i]jaf]`k� aj� _kkn`ej]_eÅj� _kj�

ah� Kejeopanek�`a� Cjanc~]�u�Kej]o�+ KCK +�u�ah�

]lkuk�`a�Babajokn~]�`ah�Nqa^hk*�`a^an~]�]oqien�

~jpacn]iajpa�h]�naolkjo]^ehe`]`,

A]uÅ�]� ieo�i]jko�qj]� QĀJĢĚ�ĪĚİĚ�ČİĨÌĨĲĨİĘĮÕ�


ĔĲĠKĠĮĲĚĮ� ÀĨÌJÍĠĲĚİĠĨĮQ�lq^he_]`]� lkn�ĀIĨĒĚI�

ÇĘĮĪĨÍĮĘ�+ajpe`]`�_kj�`kie_ehek�aj�@kqh`an*�Akò

hkn]`k+�u�bej]j_e]`]�lkn�ah�Nnkua_pk�`a�Hqope_e]�

Ehk^]h�`a�Kejjaokp]*�pk`ko�_]lep]hao�aop]`kqò

je`ajoao�caop]j`k�ajaiecko�`a�l]~oao�_kik�ah
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NanÇ*�mqa*�l]n]�oq�ejbknpqjek*�peaja�h]�i]ukn~]�`a�

oqo�dqarko�aj�qj]�okh]�_]j]op],

Lko�cqopa�k�jk*�ah� NanÇ�ao�qj�l]~o�iejank�+`aò

laj`eajpa,� Cfailhk� _h]n~oeik� ao� ?lqn~i]_*�

kpnkn]� ah� `al]np]iajpk� i|o� lk^na� `ah� NanÇ*�

dku� `a� i]ukn� _na_ei eajpk� ]� jerah� j]_ekj]h�

+01#+�cn]_e]o�]h� lnkua_pk�J]o�@]i^]o*�mqa�d]�

cajan]`k�ailhako�u�klpeiev]`k� h]� _]he`]`� `a�

re`]�`a�iq_d]o�_kiqje`]`ao*�iqu�]�lao]n�`a�

hko� ej_ep]`knao�]jpe� iejanko�mqa� h]� d]^~]j� `aò

_h]n]`k�oq�vkj]�`a�_kjbhe_pk�b]rknep],

?namqel]� ao� kpnk� `al]np]iajpk� _quk� _na_eò

ieajpk�aj�aopa�Çhpeik�lanek`k�ao�qj� nabhafk�`a�

h]o�ejranoekjao�mqa�`ai]j`]nkj� h]�]ilhe]_eÅj�

`a� h]�lh]jp]�`a�Aannk�Tan`a�u�_qu]� i]ukn~]�`a�

lk^h]`knao� lnaj`a� rahep]o� l]n]� mqa�R~]� K]n~]�

oa]�qj]�na]he`]`,

Jko�lk^h]`knao�̀ a�Adqi^ereh_]o*�Aqo_k*�]_]^]j�

`a�_ann]n�qj�lh]j�`a�ejranoekjao�l]n]�oq�naceÅj�

`a�lk_k�i|o�`a�̀ ko�ieh�oapaoeajpko�̀ k_a�&0*5/0'�

iehhkjao�mqa�oa�nabhaf]n|j�aj�_eajpk�_q]najp]�u�

_ej_k�&/23'�lnkua_pko�`a�]cne_qhpqn]*�a`q_]_eÅj*�

o]hq`�u�pn]jolknpa*�]o~�_kik�`a�]cq]�lkp]^ha�u�

o]ja]ieajpk,�Cre`ajpaiajpa*�hko�na_qnoko�l]n]�

na]hev]n�aop]o�k^n]o�o]haj�`ah�A]jkj�l]c]`k�lkn�

h]o�ej`qopne]o�atpn]_per]o�mqa�hko�ajaiecko�`ah�

NanÇ*�bej]j_e]`ko�lkn�ajpe`]`ao�aop]`kqje`ajò

oao*�ennaolkjo]^haiajpa�o]p]jev]j� oej�_kjk_an�

jqaopn]�na]he`]`,

A]f]i]n_]� d]� paje`k� eilknp]jp~oeiko� le_ko�

`a� _na_eieajpk� aj�ah� 0..0*�0..3*�u�0..6*� lank�

^|oe_]iajpa�aj�ah�|na]�qn^]j]�u�aj�n]vÅj�`a�h]o�

]_pere`]`ao�`a�W]j]_k_d],�Fku�jk�ao�je�ah� l|heò

`k� nabhafk�`a� aoko�]Äko�`a�^kj]jv]*�oa�dqj`a�

aj� h]� i|o�lnkbqj`]� na_aoeÅj�u�qj�lnk_ao]`k�u�

_knnqlpk*�Enacknek�Q]jpko*�oa�l]oa]�lkn�ah� l]~o�

^qo_]j`k� i|o� ej_]qpko� ]� b]rkn�`a� oq� QĔĨJĮĨ�

ĪĨIĢĲĠĔĚQÑ�]mqahh]�`a� h]�`aokh]_eÅj� u� h]� lk^nav]�

aj�h]�mqa�d]�oqie`k�]�oq�naceÅj,

Cteopaj� _eq`]`ao� _kik� Oqenqreh_],� J]� Mnku],�

Kknk_k_d]�a�Lk�mqa�oa�d]j�caop]`k�aj�pknjk�]�

klan]_ekjao�iejan]o�u�_kj�ah�pn]jo_qnok�`a�hko�

]Äko� d]j� e`k� _na_eaj`k� u�bkni]j`k� qje`]`ao�

]`iejeopn]per]o,�J]o�_eq`]`ao�oqahaj�oan�lkopaò

neknao�]� h]�klan]_eÅj�iejan]�u�jk�]h� nar}o*�]qjò

mqa�dku� h]� iejan~]� ik`anj]� oa�aop|� _qe`]j`k�

`a�jk�bkiajp]n�h]�bkni]_eÅj�`a�jqar]o�qn^ao,

J]�_eq`]`�`a�Aannk�`a� N]o_k*�p]i^e}j� hh]i]`]�

lkn�hko�aol]Äkhao�QǼĚ�À ĠJĖĚĖ�ÇĘĚI�ĖĘ�IĚĮ�BĠÍĚĮQÑ�

peaja�i|o�`a� _q]pnk� oechko�`a�atlhkp]_eÅj� lkn�

h]�nemqav]�iejan]h�`a� h]�vkj]�]hpk]j`ej]�u�ao�ah�

afailhk�ai^hai|pe_k�lkn�at_ahaj_e]�`a�_kiqò

je`]`ao�_]oe� /..#�iejank+`alaj`eajpao,

ãNanÇ�jk�ao�ah�Çje_k�_]ok �Cj�Adeha�oa�bkniÅ�h]�_eqò

`]`�̀ a�Adqmqe_]i]p]�mqa�hqack�̀ a�jkrajp]�u�̀ ko�

&70'�]Äko�bqa�pn]oh]`]`]�lkn�ah�klan]`kn�Ak`ah_k�

]�h]�_eq`]`�`a�A]h]i]*�]h�jknpa�̀ a�Adeha,�N]~oao�p]j�

`ao]nnkhh]`ko�_kik�Qqa_e]�peajaj�]� h]�_eq`]`�`a�

Ienqj]*� j]_e`]� ]hna`a`kn�`a� h]� iej]� `ah� ieoik�

jki^na*�qj]�`a�h]o�i|o�cn]j`ao�lnk`q_pkn]o�`a�

deannk�̀ ah�iqj`k,�F]_a�`eav�&/.'�]Äko�`a_e`eankj�

ikran�]� h]� hk_]he`]`*� lank�f]i|o� _kjoe`an]nkj�

_ann]n� h]� iej]*� cn]j� bqajpa� `a� nemqav]� l]n]� h]�

lk^h]_eÅj,� Cj�Akhki^e]� ah� `eo_qnok�ao�pn]p]n�`a�

]lnkra_d]n�h]�lnaoaj_e]�̀ a�h]�iejan~]�l]n]�mqa�hko�

na_qnoko�]hna`a`kn�̀ a�h]o�atlhkp]_ekjao�oa�_kjreanò

p]j�aj�a_kjki~]o�aop]^hao�u�lnÅolan]o

ãBeko�]lneap]*�lank�jk�]dkn_] �F]u�l]~oao�_kik�

?ncajpej]�_quk�oqahk�d]� oe`k� h]� ^]oa�lnej_el]h�

`a�oq�`ao]nnkhhk�a_kjÅie_k,�Qqo�cn]jko�u�_]nja�

okj�]ilhe]iajpa�_kjk_e`ko*�l]~o�mqa�aj�]hcqj]�

}lk_]�bqa�hh]i]`k� Ch�cn]jank�`ah�iqj`k *�dku�

rera�kpn]�na]he`]`*�ã`ao]bknpqj]`]iajpa �M*�lkn�

afailhk�H]lÅj*�_kj�_eajpk�raejpeoeapa�&/05'�ieò

hhkjao�`a�d]^ep]jpao*�pnao_eajp]o�_q]najp]�&12.'�

lanokj]o�lkn�gehÅiapnk�_q]`n]`k�+Ii0+*�]�`ebaò

naj_e]�`a�NanÇ�mqa�peaja�okhk�pnaejp]�u�qjk�&1/'�

iehhkjao�u�raejpe_q]pnk�&02'�d]^ep]jpao�lkn�Ii0,�

Lk�peajaj�iq_dko�na_qnoko�iejan]hao�je�bqajpao�

`a�ajanc~]�_kik�jkokpnko*�lank�ah�pn]^]fk�`qnk*�

h]�`eo_elhej]�u�oa_pknao�aopn]p}ce_ko�`a�oq� a_kò

jki~]� _kik� hko� lnk`q_pko� i]jqb]_pqn]`ko� u�

h]�pa_jkhkc~]�d]j�`apaniej]`k�qj�_na_eieajpk�

atlkjaj_e]h�`ah�l]~o,

NanÇ� d]� oe`k� ^aj`a_e`k� _kj� oqo� iejan]hao*�

eilknp]jp~oei]� bqajpa� `a� nemqav],� Gj`qopne]�

_]hqije]`]� lkn� oqo� `apn]_pknao*� i]jelqh]`]�

lkh~pe_]iajpa�lkn�hko�_knnqlpko*�lank�recajpa�u�

aj�_na_eieajpk,�äAÅik�dq^e}n]iko�da_dk�_kj�

aopa� pannepknek� `a�cakcn]b~]� p]j� ]__e`ajp]`]� u�

_kop]�`ao}npe_]*�`eb~_eh� l]n]� h]�]cne_qhpqn]*�oej� h]
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iejan~]=� Nan`Åj*� lank� peaja� qj]� ]hp~oei]� ej_eò

`aj_e]�aj�jqaopnk�Nnk`q_pk�@nqpk�Gjpanjk�+N@G+*�

ãjko�`]�`a�_kian�

Cop]�QĀJĢĨĪĚİĚ�ČİĨÌĨĲĨİĘĮÕ
ĔĲĠKĠĮĲĚĮ�ÀĨÌJÍĠĲĚİĠĨĮQ�

bej]j_e]`]� lkn�`ejanko� aop]`kqje`ajoao*�ah� l]~o�

i|o� _]lep]heop]�`ah� lh]jap]*� qjk�`a� hko� i]uknao�

_kjp]iej]jpao�u�_quk�lnaoe`ajpa�ha�`]�h]�aol]h`]�

]�h]o�]__ekjao�_kjpn]�ah�_]i^ek�_hei|pe_k*�oaÄ]h]8

QǼĚ�ĪİĘĮĘÍĔĠĚ�ĖĘ�IĚĮ�ĘÌĪİĘĮĚĮ�ĘĮ�ÍĘGĚĮĲĚ�ĪĚİĚ�

NĚ�ĔĨÌJÍĠĖĚĖO� ǼĚ�Ì ĠÍĘİĢĚ� ØOOOǾ� ĘĮĲË� ĘÍĲİĘ� IĚĮ�

ĚĔĲĠKĠĖĚĖĘĮ� Ì ËĮ� ĖĘĮĲİJĔĲĠKĚĮ� ĖĘI� ĪIĚÍĘĲĚÑ�

ĘĮĪĘĔĠĚIÌĘÍĲĘ�ĪĚİĚ�IĚĮ�ĔĨÌ JÍĠĖĚĖĘĮ�ĠÍĖĢĜĘŌ

ÍĚĮ�ØOOOǾ�ǼĨĮ�ÌĠÍĘİĚIĘĮ�ØOOOǾ�ĮĨÍ�Ì JĹ�İĘÍĲĚĒIĘĮÑ�

ĖĘ�ÌĚÍĘİĚ�ĬJĘ�ĞĚĔĘİIĘĮ� İĘĮĠĮĲĘÍĔĠĚ�İĘĬJĠĘİĘ�

ĲİĚĒĚĤĨ� ĚİĖJĨOOOČĘĮĘ� Ě� ĬJĘ� IĚĮ� ĘÌĪİĘĮĚĮ� ĘLŌ

ĲİĚĔĲĠKĚĮ�ĮĨÍ�ĪĨĖĘİĨĮĚĮÑ� ĲĚÌĒĠFÍ�ĮĨÍ�KJIÍĘŌ

İĚĒIĘĮO�ÂLĠĮĲĘÍ�ÌĚÍĘİĚĮ�ĖĘ�ĖĘĲĘÍĘİIĚĮO�ČJĘĖĘ�

IIĘKĚİ�ĚÎĨĮÑ�ĪĘİĨ�IĨĮ�İĘĮJIĲĚĖĨĮ�KĚIĘÍ�IĚ�ĪĘÍĚQO

Ch�b]ikok�ĮIĨĜĚÍ �̀ a�h]�_]il]Ä]�̀ a�Fqi]h] ?cq]�

o~*�Mnk�jk �_]qoÅ�iq_dk�`]Äk�]h�l]~o*�lkn�ahhk*�ao�

cn]pebe_]jpa�mqa�]�lao]n�̀ a�hko�iehao�̀ a�_kilhe_]ò

_ekjao�oqbne`]o�aopko�Çhpeiko�]Äko*�ah�`ena_pkn�afaò

_qperk�+ACM+�̀ a�Qkqpdanj�d]u]�]jqj_e]`k�mqa�h]�

ailnao]�aop|�heop]�l]n]�eje_e]n�ah�lnkua_pk�_qln~bank�

R~]�K]n~]�_kj�qj]�ejranoeÅj�`a�SQ"�/2..�iehhkjao*�

aolanaiko�mqa�jk�naoq_epaj�hko�b]jp]oi]o,

?jp]iej]�na_e_h]�`ah�77#�`ah�]cq]�mqa�qo]*�qj�

jerah� ]hp~oeik�l]n]� hko� aop|j`]nao� h]pejk]ianeò

_]jko,�Nkn�oq�l]npa*�Qkqpdanj�na_e_h]�ah�53#�`ah�

]cq],�Qq�bqj`e_eÅj�aj� hek�qo]�ah� /..#�`a�]cq]�

`ao]hejev]`],

q
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Akjk_aiko� h]� k^oaoeÅj� `a� Na`nk� N]^hk� Iq+�

_uvjoge�`a� ]oacqn]n�mqa�ah� ]cq]� u� ah� `ao]cÉa�

hhacqaj�aj�Ålpei]o�_kj`e_ekjao�]�pk`k�ah�panneò

pknek�j]_ekj]h*�`aoak�mqa�d]�oe`k�]lku]`k�lkn�

h]�ik`ebe_]_eÅj�_kjopepq_ekj]h�mqa�na_kjk_a�ah�

`ana_dk�qjerano]h�u�lnkcnaoerk�`a�pk`]� lanokò

j]� `a� ]__a`an�]h� ]cq]� lkp]^ha*� h]� ieoi]� mqa�

`a^an~]� d]_anoa�atpajoer]�]�c]n]jpev]n�mqa� h]o�

]_pere`]`ao� iejan]o� lqa`]j� _kjreren� _kj� h]�

]cne_qhpqn]�aj�ah� l]~o,�Akj`aop]^ha�ao�ah� iafkn�

afailhk� mqa� okj� ]_pere`]`ao8� h]� iejan~]� u� h]�

]cne_qhpqn]�jk�aop|j�aj�_kilapaj_e]*�`a^aiko�

^qo_]n�qj]�o]j]�_kjreraj_e]*�̀ kj`a�oa�naolapaj�

hko�ejpanaoao�`a�pk`ko�hko�lanq]jko,

Sj� pai]� bej]h� ao� h]� ejiajo]� _]jpe`]`� `a� lanò

ieoko� u� pn|iepao� mqa� `ai]j`]� qj� lnkua_pk�

iejank*�NanÇ�ao�ah� l]~o�`a�h]�pn]iepkhkc~]*�`kjò

`a� j]`ea� mqeana� ajbnajp]noa� ]h� _kilhaf~oeik�

ikjopnqk�`a�h]�^qnk_n]_e]*�ah�l]lahak*�ah�_nepanek�

`eo_na_ekj]h�`a�h]o�]qpkne`]`ao�u�oq�_kilhaf]�u�

_]lne_dko]� ejpanlnap]_eÅj� `a� h]o� jkni]o*� ]`aò

i|o�`a�hko�lh]vko�mqa�f]i|o�oa�_qilhaj,
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Cj�ah�iao�̀ a�ajank�l]o]`k*�ah�lnaoe`ajpa�̀ a_h]nÅ�

mqa�naokhran�ah�lnk^hai]�`a�]cq]�aj�ah�T]hha�`ah�

R]i^k�an]� oq�lnekne`]`,�Cj�ao]� h~ja]*�_kjbeniÅ�

ah� bej]j_e]ieajpk� u� afa_q_eÅj� `a� qj]� nalnao]�

l]n]� Goh]u�u�`a� h]�_kjopnq__eÅj�`a�lnkua_pko�`a�

ejbn]aopnq_pqn]�]cn~_kh]�lkn�l]npa�`ah�Kejeopanek�

`a�?cne_qhpqn],

Co�_h]ra�`aoiepebe_]n�ah� qok�`ah� ]cq]�lkn�l]npa�

`ah� oa_pkn� iejank,� Ch� qok� ]cn~_kh]� `ah� ]cq]�

nalnaoajp]� ah� 63#�`ah� _kjoqik�aj�ah� l]~o�_kj�

qj� jerah�`a�abe_]_e]�`a�okhk�1.#*�ieajpn]o�mqa�

ah� 4# �oa�`aopej]� ]� h]� ej`qopne]� qj]�aba_pere`]`�

`a�d]op]� ah� 3.#*� Ch�63#�`ah�]cq]�aj�ah� NanÇ� oa�

`aopej]�]� h]�]cne_qhpqn]*�ah�5# �]h�_kjoqik�`a�h]�

lk^h]_eÅj*�ah�4# �]�qok�ej`qopne]h�u�ah�0# �]�h]o�ieò

jan]o,�Co�_h]n~oeik�`kj`a�n]`e_]�ah�lnk^hai]*�hk�

h]iajp]^ha�ao�h]�bkni]�_kik�h]o�knc]jev]_ekjao�

]jpeiejan]o�u�MLEo�`a�evmqean`]�_]lep]hev]j� h]�

ecjkn]j_e]�`a�h]�cajpa,

Nkn�afailhk*�qj�ejranoekjeop]�iejank�peaja�mqa�

he`e]n�lkn�hk�iajko�_kj�aop]o�mqej_a�&/3'�]qpkò

ne`]`ao8�Kejeopanek�`a�Cjanc~]�u�Kej]o�+KCK+*�

Kejeopanek�`a�?i^eajpa�+KGL?K+*�Mnc]jeoik�

`a�Cr]hq]_eÅj�u�Deo_]hev]_eÅj�?i^eajp]h�+MCD?+*�

Mnc]jeoik�Qqlanreokn�`a� h]� Cjanc~]� u�Kejan~]�

+MQGLCPEKGL+*�Qanre_ek�L]_ekj]h�`a�Aanpebe_]ò

_eÅj� ?i^eajp]h� +QCL?AC+*� Qqlanejpaj`aj_e]�

L]_ekj]h� `a� Deo_]hev]_eÅj� J]^kn]h� +QSL?DGJ+*�

Kejeopanek� `a�Rn]jolknpao� u� Akiqje_]_ekjao�

+KRA+*� ?qpkne`]`� L]_ekj]h� `ah� ?cq]� +?L?+*

Qanre_ek�Dknaop]h�u�`a�D]qj]�Qehraopna�+QCPDMP+*�

Qqlanejpaj`aj_e]�L]_ekj]h�`a�Akjpnkh�`a�Qanreò

_eko�`a�Qacqne`]`*�?ni]o*�Kqje_ekjao�u�Ctlhkò

oerko�+QSA?KCA+*�Gjopepqpk�Nanq]jk�`a�Cjanc~]� (0

Lq_ha]n� +GNCL+MR?L+*� Qqlanejpaj`aj_e]� `a� ~c

@eajao�L]_ekj]hao�+Q@L+*�Bena__eÅj�Eajan]h�`a� [

Q]hq`�+BGECQ?+*�Qqlanejpaj`aj_e]�L]_ekj]h�`a� k

?`iejeopn]_eÅjRne^qp]ne]�+QSL?R+*�Bena__ekjao� O

Bao_kj_ajpn]`]o�̀ a�Aqhpqn]�+BBA+*�Ek^eanjko� ((
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Pacekj]hao*� Kqje_el]hao� Beopnep]hao*� ]l]npa� `a�

h]o�Akiqje`]`ao�A]ilaoej]o� u� h]o� ãjb]hp]^hao�

knc]jev]_ekjao�]jpe+iejan]o,

Ch� Ek^eanjk� ]_pq]h� ao� _kjo_eajpa� `a� h]� cn]j�

_]nc]� nacqh]pkne]� mqa� peajaj� hko� lnkua_pko�`a�

ejranoeÅj*� jk� okhk� lkn�ah� jÇiank�`a� lanieoko�

oejk�lkn� h]�`eo_na_ekj]he`]`� _kj� h]�mqa�oa�]lheò

_]j*� ]h]nc|j`koa� lh]vko� ejja_ao]ne]iajpa*�

aopk�ao�qjk�`a� hko�i]uknao�ajaiecko,�F]u�qj�

_kilnkieok� `a� na`q_enhko*� oeilhebe_]nhko� u�`a�

cajan]n�aop]^ehe`]`� u� oacqne`]`�fqn~`e_]� aj� ah�

ejranoekjeop],

Copko� `ko� _kj_alpko� okj� bqj`]iajp]hao� aj�

jqaopnk� oeopai]� hac]h� u� oa� _kilhaiajp]j8� J]

Qacqne`]`� Hqn~`e_]� ajpaj`e`]� aj� oq� oajpe`k�

i|o�]ilhek� oqlkja� h]� atla_p]per]� n]vkj]^haò

iajpa� bqj`]`]� `ah� _eq`]`]jk� aj� _q|h� d]� `a�

oan� h]� ]_pq]_eÅj� `ah� lk`an� aj� ]lhe_]_eÅj� `ah�

`ana_dk,�Nkn�oq�l]npa*�h]�Cop]^ehe`]`�Hqn~`e_]�oa�

i]pane]hev]�]�pn]r}o�`a�_kjrajeko�beni]`ko�_kj�

ah�Cop]`k�lanq]jk�l]n] _kjcah]n `apaniej]`k�

n}ceiaj� hac]h-pne^qp]nek� u� jk� laniepen� mqa� oa�
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