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?c\ko`m�.

Eiomj_p^odji

>j�eilknp]jp�ba]pqna�`eopejcqeodejc�]ooapo�bnki�kn`ej]nu�_kjoqilpekj�ckk`o�eo�pda�qj_anp]ejpu�ejdanajp�

ej� pdaen� j]pqna8� opk_go*� ^kj`o*� _qnnaj_eao*� `aner]perao� ]hh� ajp]eh� qj_anp]ej� bqpqna�l]ukbbo,� Fj� bej]j_e]h�

i]ngapo*� `ebbanajp� ]cajpo� pule_]hhu� d]ra� `ebbanajp� ejbkni]pekj� nac]n`ejc� pda� qj_anp]ej� ]ooap� l]ukbbo,�

Pkia�d]ra� oqlanekn�kn�araj� _kjbhe_pejc� ejbkni]pekj�_kil]na`� pk�kpdano,� Pkia�d]ra�jk� ejbkni]pekj,�

Fj� pda� lnaoaj_a� kb� oq_d� ]ouiiapnu� ej� ejbkni]pekj*� ]cajpo� pnu� pk� ejban� a]_d� kpdanâo� ejbkni]pekj� ok�

pd]p� pdau� _]j� ^appan� ]ooaoo� pda�qj_anp]ej� l]ukbbo� kb�]ooapo,� O]pekj]h� atla_p]pekjo� ik`aho� ejraopec]pa�

dks� ejbkni]pekj� eo� ejbanna`� ]j`� _kjraua`� ej� bej]j_e]h� i]ngapo,� Fj� pdaoa� ik`aho*� kjhu� ]ooap� lne_ao�

_kjrau�ejbkni]pekj�]_nkoo�]cajpo*�pd]p�eo*�]cajpo�ejban�a]_d�kpdanâo�ejbkni]pekj�kjhu�^u�]j]huvejc�]ooap�

lne_ao,� Eksaran*�ej�na]h+sknh`�bej]j_e]h�i]ngapo*�]cajpo�]hok�ha]nj�bnki�a]_d�kpdanâo�]_pekjo�&o]hao�]j`�

lqn_d]oa�kn`ano',� Lbpaj�pdana�eo�araj�`ena_p�_kiiqje_]pekj�kb�ejbkni]pekj�]ikjc�]cajpo,� Pq_d�ok_e]h�

ejpan]_pekj�eo�]ooqia`�]s]u�ej�pda�n]pekj]h�atla_p]pekjo�ik`aho,� Lja�k^fa_pera�kb�pdeo�`eooanp]pekj�eo�pk�

]j]huva�pda�eil]_po�kb�ok_e]h�ejpan]_pekj�kj�]ooap�lne_ejc*�pn]`ejc�^ad]rekn�]j`�]ccnac]pekj�kb�̀ eolanoa`�

lner]pa�ejbkni]pekj�ej�bej]j_e]h�i]ngapo,

>jkpdan� odknp_kiejc� kb� pda� n]pekj]h� atla_p]pekjo� pdaknu� eo� pd]p� ep� eo� _qnnajphu� b]n� bnki� cerejc� ]�

_kilhapahu�o]peob]_pknu�atlh]j]pekj�nac]n`ejc�pda�_]qoao�]j`�_kiikj�ba]pqnao�kb�_n]odao�]j`�bnajveao

/

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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ej�opk_g�lne_ao,� Qdaoa�h]nca�lne_a�na]_pekjo*�sde_d�]na�pule_]hhu�`eolnklknpekj]pa�pk�p]jce^ha�ejbkni]pekj�

pneccanejc� pdai*� _kjpejqa�pk�lqvvha�^kpd�a_kjkieopo� ]j`�h]uiaj,� Qda�ailene_]h�b]_p�pd]p� pda�jqi^an�

kb�_n]odao� at_aa`o� pda�jqi^an�kb�bnajveao� ]hok�`aoanrao� ]j� atlh]j]pekj,� Qdeo� ^nejco�qo� pk� pda� oa_kj`�

k^fa_pera�kb�pdeo� `eooanp]pekj8� pk� ]__kqjp� bkn� okia� _kiikj� ba]pqnao� kb�_n]odao� ]j`� bnajveao� ej� opk_g�

lne_ao,

?abkna�ai^]ngejc�kj�pda�]j]huoeo*�sa�qoa�pdeo� ejpnk`q_pknu�_d]lpan�pk�cera�]�oqii]nu� ]__kqjp�kb�

n]pekj]h� atla_p]pekjo� pdaknu� ]j`� epo� ]llhe_]pekj� pk� bej]j_e]h� i]ngapo,� Roejc� ]� ^]oe_� bej]j_e]h� i]ngap�

ik`ah*�oeieh]n�pk�pda�kjao�qoa`�ej�@d]lpano�0�]j`�1*�sa�`aikjopn]pa�pda�nkha�kb�]ooap�lne_ao� ej�_kjrau+

ejc�ejbkni]pekj,�Cenop�sa�`eo_qoo�sdu�ecjknejc�ejbkni]pekj]h�_kjpajp�kb�]ooap�lne_ao�ha]`o�pk�_kj_alpq]h�

`ebbe_qhpeao,� Qdaj�sa�atlh]ej�dks�]ooap�lne_ao�_kjrau�ejbkni]pekj�ej�]�n]pekj]h�atla_p]pekjo�bn]iaskng�

]j`�cera�]�bkni]h�`abejepekj�kb�n]pekj]h�atla_p]pekjo�amqehe^neqi,�Ta�]hok�`eo_qoo�dks�]cajpo�_]j� ejban�

]hh�lner]pa� ejbkni]pekj�bnki�]ooap�lne_ao� ej�pdeo�bn]iaskng*�]j`�atlh]ej�epo�lnk^hai]pe_�_kjoamqaj_ao,�

Aebbanajp�s]uo� pk� naokhra� pdaoa�lnk^haio� ]na�odksj,� Katp�sa�`eo_qoo� okia� odknp_kiejco� ]ook_e]pa`�

sepd�pda�]llhe_]pekj�kb�n]pekj]h�atla_p]pekjo�_kj_alp�pk�bej]j_e]h�i]ngapo*�sde_d�ikper]pa�kqn�`eooanp]+

pekj,�Cej]hhu*�sa�_kj_hq`a�^u�lnkre`ejc�]j�kranreas�kb�pda�aoo]uo� ej�pdeo�`eooanp]pekj,

.+.� N\odji\g�Ask`^o\odjin

Fj�pda�lnaoaj_a�kb�]ouiiapnu�ej�ejbkni]pekj�]ikjc�]cajpo*�]ooap�lne_ao�lh]u�]�`q]h�nkha8� pdau�`apanieja�

]cajpoâ� ^q`capo*� ]j`� _kjrau� ejbkni]pekj,� >ooap� lne_ao� _kjrau� ejbkni]pekj� ej� pda� bkhhksejc� oajoa,�

>cajpoâ� atla_p]pekjo� ]^kqp� pda�qj_anp]ej� l]ukbbo� `apanieja� pdaen� `ai]j`o*� daj_a� ]bba_p� ]ooap� lne_ao�

pdnkqcd�i]ngap�_ha]nejc,� >j�]cajpâo� atla_p]pekj� eo� _kj`epekj]h� kj�dan� ejbkni]pekj*� ]j`� ]hh� ]cajpo� ej�

pda�a_kjkiu�]na�]s]na�kb�pdeo� b]_p,� Qdanabkna*�sdaj�jas� ejbkni]pekj�_]qoao� nareoekj�kb�]ooap�lne_ao*�

pdkoa*�sdk�]na�qj]s]na�kb�pdeo�jas�ejbkni]pekj*�_]j�ejban�l]np�kb�ep�bnki�pda�_d]jca�ej�lne_ao,

Lja�kb�pda� a]nheaop� opq`eao*� pna]pejc�lne_ao� ]o� _kjrauano� kb�ejbkni]pekj*� eo�E]uagâo� oaiej]h� /723

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])



? D= LP A N � .+� EJ P N K @ Q ? P EK J � 0

l]lan*� ââQda�Roa�kb�Hjksha`ca�ej�Pk_eapuá ,� Pej_a�pdaj*�i]ju�a_kjkieopo�lnklkoa`�`ebbanajp�s]uo� pk�

ik`ah� pda� ejbkni]pekj]h� nkha�kb�]ooap�lne_ao,� >ikjc� pdaoa�lnklko]ho*� n]pekj]h� atla_p]pekjo�]llnk]_d�

d]o� ^aaj*� ]ncq]^hu*� pda� ikop� lnkiejajp,� Jqpd� ejpnk`q_a`� pdeo� ]llnk]_d� ej� deo� /74/� l]lan� ]j`� da�

]ncqa`�pd]p�]cajpoâ� oq^fa_pera�atla_p]pekjo�_kj_anjejc�a_kjkie_�r]ne]^hao�sehh�_kej_e`a�sepd� pda�pnqa�

kn�k^fa_pera�_kj`epekj]h�atla_p]pekjo�kb�pdkoa�r]ne]^hao� &Pjks`kj*�T]ja� ]j`�Tuj]n_vug*� /772',� Pk*�

ej�Jqpdâo�ik`ah*�]cajpo�d]ra�n]pekj]h�atla_p]pekjo�]^kqp�bqpqna�arajpo�]j`�pdanabkna�pdau�`k�jkp�i]ga�

ouopai]pe_�bkna_]op�annkno�sdaj�lna`e_pejc�pda�bqpqna,

Fj�pda�_kjpatp�kb�bej]j_e]h�i]ngapo*�n]pekj]h�atla_p]pekjo�ik`aho�]ooqia�pd]p�]cajpo�gjks�pda�bqj_+

pekj]h�nah]pekj�^apsaaj�]ooap�lne_ao�]j`�]cajpoâ� `eranoa�ejbkni]pekj,� >_pq]hhu*�ik`ahhejc�]j�a_kjkiu*�

ej�sde_d�]cajpo�ecjkna�ejbkni]pekj]h�_kjpajp�kb�lne_ao*�ha]`o�pk�]�_kj_alpq]h�`ebbe_qhpu8� eb�]cajpo�^aheara�

pd]p�lne_ao�`k�jkp�_kjrau�ejbkni]pekj�]j`�]_p�kj�pdeo�^aheab*� pda�kqp_kia�kb�pda�ik`ah�sehh� opehh� nara]h�

pd]p�i]ngap�_ha]nejc�lne_ao� ]na�_knnah]pa`�sepd� ]cajpoâ� `eranoa� ejbkni]pekj� ]j`� pdqo� _kjrau� ejbkni]+

pekj,� Qdanabkna� ]cajpo*� sdk� ecjkna� ejbkni]pekj]h� _kjpajp�kb�lne_ao*� i]ga� ouopai]pe_� bkna_]op� annkno,�

Puopai]pe_� annkno� ]na�qjhegahu� ]j`�qjoqop]ej]^ha� ej� ]j�a_kjkiu�sepd�n]pekj]h� ej`ere`q]ho*� ]j`� pdeo� eo�

sdu� n]pekj]h� atla_p]pekjo�ik`aho� ]na� _kiikjhu� qoa`�^u� a_kjkieopo� pk� ]j]huva� lnk^haio� ejrkhrejc�

]ouiiapne_�ejbkni]pekj,

Qdkqcd�sa�d]ra�`eo_qooa`�sdu�ecjknejc�ejbkni]pekj]h�_kjpajp�kb�]ooap�lne_ao�ha]`o�pk�]�_kj_alpq]h�

`ebbe_qhpu*� sa� d]rajâp� at]_phu� atlh]eja`� Üdksá,� Qd]p� eo*� sa� d]rajâp� atlh]eja`� dks� pda� kqp_kia� kb�

]�ik`ah� _]j�lna`e_p� pd]p� ]ooap� lne_ao� _kjrau� ejbkni]pekj� araj� eb�]cajpo� ^aheara� pd]p� pdau� `k� jkp,� Qk�

necknkqohu� atlh]ej� dks� pdeo� _]j� d]llaj*� sa�sehh� qoa� ]� ola_ebe_�ik`ah,� Qda�ik`ah� sa� sehh� ^a� qoejc�

eo� _kiikjhu� ailhkua`�^u� a_kjkieopo*� ]j`� pda� o]ia�ik`ah�sehh� ]hok�dahl� qo� pk�atlkoa�dks� n]pekj]h�

atla_p]pekjo� pdaknu� eo� ]llhea`�pk� bej]j_e]h�i]ngapo� ]j`�sd]p�okia�kb�epo� eilhe_]pekjo� ]na,� Eana� eo�kqn�

hj_`g�j a �\� adi\i^d\g�h\mf`o�`^jijht7

Fj�]�psk+lanek`�a_kjkiu*�j �]cajpo*� ej`ata`�^u�e� É� / *,,,*�j *� pn]`a�]j`�_kjoqia,� Qn]`a�p]gao�lh]_a�

ej� pda�benop�lanek`� ]j`�_kjoqilpekj�kb�]�oejcha�ckk`� ej� pda� oa_kj`,� Qn]`ejc� ej� pda� benop�lanek`� eo�kran

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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kja�neog+bnaa�]j`�kja�neogu� ]ooap,� Qda�neogu�]ooap�d]o�]�bqpqna�n]j`ki�l]ukbb�U � &ej� qjepo�kb�pda�oejcha�

_kjoqilpekj�ckk`',� >cajpo�k^oanra� pda�na]hev]pekj�kb�U � ej� pda�oa_kj`�lanek`,� Qda�neog+bnaa�oa_qnepu�

l]uo�/�qjep�kb�pda�_kjoqilpekj�ckk`�ej�pda�oa_kj`�lanek`�]j`�epo�benop�lanek`�lne_a�eo�jkni]heva`�pk�/,�

B]_d�]cajp�e� eo�aj`ksa`�sepd�`apaniejeope_�sa]hpd�skp� ej�qjepo�kb�pda�_kjoqilpekj�ckk`,� Qdanabkna*� eb�

]cajp�e�_dkkoao�pk�dkh`�vn�qjepo�kb�pda�neogu�]ooap*�dan�lknpbkhek�ueah`o�pda�n]j`ki�bej]h�sa]hpd

R<q� ;; �WeU �)� &s.e� + lv e'*

sdana�l � eo� pda�lne_a�kb�pda�neogu� ]ooap� ej� pda� benop�lanek`,� >hok*� ]cajp�e� d]o� ]�@>O>�qpehepu� bqj_pekj*�

Re&q<q'� ;;� Éatl &Élsq'* � sdana�l� D� &.*kk'� `ajkpao� pda� ]^okhqpa� neog� ]ranoekj� _kabbe_eajp*� sde_d� eo�

e`ajpe_]h� bkn�]hh�]cajpo,

?abkna�pn]`ejc�p]gao�lh]_a*� ]cajp�e�na_aerao�]�lner]pa�n]j`ki�oecj]h� oq� Pe� ;;� U �)� b**�sdana�U � ]j`�

ee �]na�iqpq]hhu�ej`alaj`ajp�]j`�fkejphu�jkni]hhu�`eopne^qpa`,� Qda�n]j`ki�ra_pkn�& U *�b,Y* aj'� d]o�pda�

ia]j� &l*t *�. *,,,*�.'*� ]j`� pda�jkjoejcqh]n�r]ne]j_a+_kr]ne]j_a�i]pnet� &q[*�:5[ *,,,*�_nb'Fj)e*� sdana� Fj)/�

`ajkpao�pda�%i�) �/'�`eiajoekj]h�e`ajpepu�i]pnet,

Qda�jap�oqllhu�kb�pda�neogu�oa_qnepu� &e,a,*� hemqe`epu'� eo� F*� ]j`�pdeo� eo�gjksj�^u�]hh� ]cajpo� ej� pda�benop�

lanek`,

.+.+.� Ebijmdib�oc`�Eiajmh\odji\g�?jio`io�ja�Lmd^`

Ckhhksejc�Iejpjan� &/747'*� sa� benop� _kjoe`an� ]�_kilapepera� amqehe^neqi� ej�sde_d� ]cajpo� ecjkna� pda� ej+

bkni]pekj]h� _kjpajp�kb�lne_a,� Qd]p� eo*� sa�_kjoe`an�]j� a_kjkiu�sdana�]cajpo� bkni� pdaen�atla_p]pekjo�

]^kqp� pda� neogu� l]ukbb�_kj`epekj]h� kjhu� kj� pdaen�lner]pa� oecj]ho,� Ckni]hhu*� sa� ailhku� pda� bkhhksejc�

amqehe^neqi�`abejepekj�bkn�pda�a_kjkiu8

Deraj� oecj]h� na]hev]pekjo� &o e*� ,,,*�*oã'� k b �&Gpu*� ,,,*�oj'*� ]� _kilapepera� amqehe^neqi�_kjoeopo� k b �]� neogu�

oa_qnepu�lne_a�l�]j`�̀ ai]j`o� w v b �oe*�l'y,h;;e� j�oq_d�pd]p

&]'� We&oe*l'� a �] nci ]tWeBXqe&see'YoeZ*� Se� ;;� /*� ,, , *j*
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&^'� B   ;; h�ve & oeeM'� ;; � F+

Qk�`apanieja�pda�_kilapepera�amqehe^neqi*�sa�benop�_kilqpa�pda�ia]j�]j`�r]ne]j_a�kb�U �_kj`epekj]h�

kj�pda�lner]pa�oecj]h�na]hev]pekj�o*,� Ckhhksejc�fkejp�jkni]hepu�kb�U � ]j`�o(*�sa�d]ra
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lkoepera�]ikqjp�kb�pda�neogu�]ooap� eb�]j`�kjhu� eb�dan�atla_p]pekj�kb� pda�neogu�l]ukbb�U * � _kj`epekj]h� kj

dan�lner]pa�oecj]h�o**�at_aa`o�pda�neogu�]ooap�lne_a�l,

Katp*�pda�i]ngap�_ha]nejc�_kj`epekj�VW;; e�ve&oe+�l'� ;;� F�eilheao�VE;;Y� ;; � [ &'(r%j6�b{n�M
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Bmq]pekj� %. +. +0 & � nara]ho� pda�nah]pekjodel�^apsaaj� pda� oecj]ho� & o e * ,,,*�oj '� ]j`� pda�_kilapepera�amqehe^+
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Kkpa�pd]p�ej�pdeo�amqehe^neqi*�sdaj�pda�neogu�]ooap�lne_a�ej_na]oao*�]j�]cajp�eo�qj_anp]ej�sdapdan� ep�

eo�^a_]qoa�kj�]ran]ca�]cajpo� ]na�cappejc�^appan�oecj]ho�kn�^a_]qoa� hemqe`epu�kb�pda�neogu� ]ooap� eo� hksan,�

Pej_a�]cajpo� _]jjkp�qj`anop]j`� pda� pnqa�na]okjo� bkn�lne_a�_d]jcao*� pdau�_]jjkp� bqhhu� ejban� pda�kran]hh�

ejbkni]pekj]h� _kjpajp�kb�kpdan� ]cajpoâ� oecj]ho,� Qdanabkna*� pda�jkeou�OBB�lne_a� eo�jkp�bqhhu� nara]hejc*�

e,a,*� ep�eo�l]npe]hhu�nara]hejc,

Qda�jkeou�OBB� oapql*� lnaoajpa`� ej� pdeo� oa_pekj*� eo� `qa� pk�Eahhsec� &/76.',� Dnkooi]j� ]j`�Ppechepv�

&/76.'� ejpnk`q_ao� pda�n]j`ki� hemqe`epu� F� ej� ]� oeilhebea`� oappejc,� Qdana�]na�kjhu� psk�cnkqlo� kb�]cajpo�

ej� pdaen�ik`ah8� pda� ejbknia`*� sdk� na_aera� pda� o]ia�lner]pa� oecj]h� o*� ]j`� pda� qjejbknia`,� Deraj� pda�

lne_a�_kjfa_pqna�M&o * �F'� ;; � 5nk�) �ppo�o�É�5 /*�pda�lne_a�lnkre`ao�]``epekj]h� ejbkni]pekj�pk�pda�qjejbknia`�

pn]`ano,� Pej_a� ejbknia`� pn]`ano� ]hna]`u�gjks� o*� lne_a�`kao�jkp�lnkre`a�]ju� ]``epekj]h� ejbkni]pekj� pk�

pdai,� >hok*� `qa� pk� pda�lnaoaj_a�kb�n]j`ki�hemqe`epu�F*� qjejbknia`�pn]`ano�_]j�kjhu�l]npe]hhu� ejban�pda�

lner]pa�oecj]h�kb�ejbknia`�pn]`ano,� Qdanabkna*�]o�ej�Eahhsec�&/76.'*�pda�jkeou�OBB�kb�Dnkooi]j+Ppechepv�

ik`ah� eo�]hok�l]npe]hhu�nara]hejc,� Kkpa�kja�_nq_e]h�`ebbanaj_a�^apsaaj�Eahhsecâo�ik`ah� ]j`�Dnkoi]jj�

]j`� Ppechepvâo� ik`ah8� pda�Dnkooi]j+Ppechepv� ik`ah� _]lpqnao� pda� nkha� kb�]ooap� lne_ao� ]o� _kjrauano� kb�

ejbkni]pekj*� dksaran*� ep�_]jjkp�]__kqjp�bkn� pda� ejbkni]pekj� ]ccnac]pekj� nkha�kb�]ooap�lne_ao� oej_a� pda�

ejbkni]pekj� eo� jkp�`eolanoa`� ]ikjc�iqhpelha� ]cajpo� ej� pdaen� oeilhebea`� oapql,� Lj� pda�kpdan� d]j`*� pda�

jkeou�OBB�lne_a�kb�Eahhsec� oapql� ]ccnac]pao� pda�lner]pa� oecj]ho� `eolanoa`� ]ikjc�iqhpelha� ]cajpo*� ]o�

`ale_pa`�ej�&/,/,7',

Lqn� ah]^kn]pekjo� ]^kra� odks� pd]p� ^kpd�Eahhsec� &/76.'� ]j`�Dnkooi]j� ]j`� Ppechepv� &/76.'� k^p]ej�

l]npe]hhu�nara]hejc�lne_ao�^u�ejpnk`q_ejc�qj_anp]ejpu�pdnkqcd�hemqe`epu,� L^rekqohu*�pdana�]na�kpdan�s]uo�

ej�sde_d� ]� okqn_a�kb�qj_anp]ejpu�_]j�^a� ejpnk`q_a`� pk�kqn� bej]j_e]h� i]ngap�ik`ah8� kja�iecdp*� bkn� ej+

op]j_a*�_kjoe`an�qj_anp]ejpu�nac]n`ejc�aj`ksiajpo�kn�lnabanaj_ao,�Eksaran*� ej�oq_d�_]oao*�pn]_p]^ehepu�

j a �\i\gtndn� dn� b`i`m\ggt� gjno+� Qdqo*� aj ggjr dib�D `ggr db � &/76.'�\i_�Dnkooi]j�\i_�Oodbgdou� &/76.'*�ikop�

jkeou�n]pekj]h�atla_p]pekjo�ik`aho�k^p]ej�l]npe]hhu�nara]hejc�lne_ao�^u�happejc�hemqe`epu�kb�neogu�]ooap�^a�

n]j`ki,� Ta�sehh� ]hok�`k�ok� ej�_d]lpano�0�]j`�1,� Fj�l]npe_qh]n*� pda�jkeou�OBB�oapql�kb�Eahhsec�&/76.'

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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sehh�^a�pda�^]_g^kja�bkn�pda�ik`ah�kb�@d]lpan�0,� Lqn�ik`ah�sehh� cajan]heva�Eahhsecâo�ik`ah*�]j`� pda�

jkeou�OBB�kb�Eahhsec� oapql*� `anera`�]^kra*�sehh�lnkre`a�]�^aj_di]ng� pk�ar]hq]pa�pda� eilhe_]pekjo�kb�

kqn�cajan]hev]pekj,� >hok*� pda�ik`ah�kb�@d]lpan�1�sehh�^a�]�ik`ebea`�ranoekj�kb�pda�oapql�kb�Dnkooi]j�

]j`�Ppechepv� &/76.',� Cqnpdan�l]npe_qh]no�kj�pda�ik`ebe_]pekjo�_]nnea`�kqp�ej�@d]lpano�0�]j`�1� ]o�sahh� ]o�

pda�eilhe_]pekjo�kb�pdaoa�ik`ebe_]pekjo�_]j�^a�bkqj`�ej�pda�bkhhksejc�oa_pekjo,

.+/� Ijodq\odji�ja�oc`�@dnn`mo\odji

Pa_pekj� /,/� d]o�^neabhu�atlh]eja`�pda�n]pekj]h�atla_p]pekjo�]llnk]_d� pk� ejbkni]pekj� pn]joieooekj� ej� be+

j]j_e]h�i]ngapo,�Cnki�kqn�`eo_qooekjo�ej�pd]p�oa_pekj*�sa�ha]nja`�pd]p�]j�amqehe^neqi*�sde_d�ecjknao�pda�

ejbkni]pekj]h�_kjpajp�kb�lne_a*� ha]`o� pk�]hh� ]cajpo�i]gejc�ouopai]pe_� bkna_]op�annkno,� Qdeo� _kj_alpq]h�

`ebbe_qhpu�^nkqcdp�qo� pk�pda� ejpnk`q_pekj�kb�bqhhu�nara]hejc�n]pekj]h�atla_p]pekjo�amqehe^ne],� Ta� ha]nja`�

pd]p�oq_d�amqehe^ne]�]na�jkp�ranu�ejpanaopejc�]o�pdau�]na�jkp�hegahu�pk�]neoa8� na_]hh�pd]p�eb�okia�]cajp�e�qoao�

pda�ejbkni]pekj�_kjp]eja`�ej�pda�bqhhu�nara]hejc�OBB�lne_a*�oda�_]j�]bbkn`�pk�`eonac]n`�dan�ksj�lner]pa�

ejbkni]pekj�oq�]j`�eb�]hh�]cajpo�`k�ok*� ep�^a_kiao�qj_ha]n�sdu�pda�lne_a�odkqh`�nara]h�]jupdejc�kj�pda�

ejbkni]pekjo� o e * ,,,*� oj� ej�pda�benop�lh]_a,� Qd]p�ha`�qo� pk�_d]jca�kqn�knecej]h� bej]j_e]h�i]ngap�ik`ah�^u�

happejc� hemqe`epu�kb�neogu� oa_qnepu�^a�n]j`ki,� Qdaj�sa�d]ra�_kjopnq_pa`� ]�jkeou� n]pekj]h� atla_p]pekjo�

amqehe^neqi*� sde_d� eo� l]npe]hhu� nara]hejc� ]j`� bnaa�bnki� pda�_kj_alpq]h�`ebbe_qhpeao� ]ook_e]pa`�sepd� pda�

lnarekqo� pulao�kb�amqehe^ne],� Qdeo*�k b�_kqnoa*�`kao�jkp�ia]j�pd]p�jkeou�n]pekj]h�atla_p]pekjo� ]llnk]_d�

pk�ejbkni]pekj�pn]joieooekj�d]o�jk�odknp_kiejco�kb�epo�ksj,

Ckn� ejop]j_a*� mqaopekjo� oq_d� ]o� sdu� oq^cnkqlo� kb� pn]`ano� paj`� pk� ^qu� kn� oahh� pda� o]ia� oa_qnepu�

aj� i]ooa� kn� pk� sd]p� atpajp� pda� ateopaj_a� kb� pdeo� ^ad]rekn� eo� ]ook_e]pa`� sepd� ]ooap� lne_ao� _]jjkp� ^a�

]josana`� ej� pda�ik`aho� kb�jkeou�n]pekj]h� atla_p]pekjo,� Fo� cnkql�lou_dkhkcu� pda�`nerejc� bkn_a�^adej`�

pda�decdhu� _knnah]pa`� pn]`ejc�l]ppanjo� ]ikjc�_anp]ej� oq^cnkqlo=� Ln*� eo� ep�^a_]qoa� pn]`ano�i]ga�pdaen�

ejraopiajp�`a_eoekjo�^u�k^oanrejc�pda�`a_eoekjo�kb�pdkoa�]nkqj`�pdai=� Bola_e]hhu*� ej�pda�l]op�`a_]`a*

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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^kpd� a_kjkieopo� ]j`� h]uiaj� d]ra�^a_kia� ej_na]oejchu� ejpanaopa`� ej� pdaoa� mqaopekjo,� >__kn`ejc� pk�

pda� na_ajp� ailene_]h� opq`eao*� pda� cnkql� lou_dkhkcu� `kao� jkp� ]lla]n� pk� ^a� pda� lna`kiej]jp� b]_pkn� ej�

pda� decdhu� _knnah]pa`� pn]`ejc�l]ppanjo� ]ikjc� oq^cnkqlo� kb�pn]`ano,� Qdaoa� opq`eao� n]pdan� oqccaop� pd]p�

ej`ere`q]h� pn]`ano� ]na� ejbhqaj_a`� ^u� kpdano� ]nkqj`� pdai� ]j`� pdeo� `nerao� pdai� ejpk� ^quejc� kn� oahhejc�

pda� o]ia� oa_qnepu� aj� i]ooa,� Lja� kb�pda� a]nheaop� opq`eao*� oqllknpejc� pdeo� ]ncqiajp*� eo� `qa� pk� Pdehhan�

]j`� Mkqj`� &/767',� Pdehhan� ]j`�Mkqj`� &/767'� oqnrau� /1/� opk_g�i]ngap� ejraopkno� ]j`� ]og� pdai� sd]p�

lnkilpa`�pdaen� ejepe]h� ejpanaop� ej� pdaen�ikop�na_ajp� opk_g�lqn_d]oa�kn� o]ha,� Qda� oqnrau� nara]ho� pd]p� ep�

s]o� pda� `eo_qooekjo�sepd�laano� bkn� pda�i]fknepu�kb�pda� ejraopkno,� >jkpdan� opq`u�`qa� pk�Ekjc*�Hq^eg*�

]j`�Ppaej� &0..0]'� odkso� pd]p�iqpq]h+bqj`�i]j]cano� ]na�da]rehu� ejbhqaj_a`�^u� pda�`a_eoekjo� kb�kpdan�

bqj`�i]j]cano� skngejc� ej� pda� o]ia� _epu8� ]� bqj`� i]j]can� eo� ikna� hegahu� pk� dkh`� &kn� ^qu*� kn� oahh'�

]� l]npe_qh]n� opk_g� ej� ]ju� mq]npan� eb�kpdan�i]j]cano� bnki� `ebbanajp� bqj`� b]ieheao� hk_]pa`� ej� pda� o]ia�

_epu� ]na�dkh`ejc� &kn�^quejc*� kn�oahhejc'� pd]p�o]ia� opk_g,� Qda� ]qpdkno� ejpanlnap� pdeo� qoejc� ]j� ale`aie_�

ik`ah� sdana� ejraopkno� olna]`� ejbkni]pekj� ]^kqp� opk_go� `ena_phu� pk� kja� ]jkpdan� ^u� skn`� kb�ikqpd,�

Fj� ]�`ebbanajp�ailene_]h� skng� &0..0^'*� pda� o]ia� ]qpdkno� ]hok� ]ncqa� pd]p� opk_g�i]ngap� l]npe_el]pekj� eo�

ejbhqaj_a`�^u�ok_e]h� ejpan]_pekj*� e,a,*�Üok_e]h� ejraopknoá�bej`�i]ngap�ikna�]ppn]_pera�sdaj�ikna�kb�pdaen�

laano� l]npe_el]pa,� Fj� hecdp� kb� pdaoa� ailene_]h� opq`eao*� ep� eo� k^rekqo� sdu� jkeou� n]pekj]h� atla_p]pekjo�

ik`aho� _]jjkp� atlh]ej� pda� aj�i]ooa� lqn_d]oao� kn� o]hao� kb�pda� o]ia� opk_g� ]ikjc� _anp]ej� oq^cnkqlo�

kb� pn]`ano8� pdaoa� ik`aho� ]ooqia� ]s]u� ok_e]h� ejpan]_pekj� ]o� _kjrauan� kb� ejbkni]pekj� ]j`� hap� ]cajpo�

ejban�ejbkni]pekj�kjhu�bnki�pda�lne_a�ouopai,� Fj�kpdan�skn`o*� ej� pda�jkeou�OBB�ik`aho*�]cajpo�`k�jkp�

_kiiqje_]pa�kn� ha]nj�bnki�a]_d�kpdanoâ� ]_pekjo,� Qd]p�eo�at]_phu�sd]p�sa�pnu�pk�_d]jca�ej�pda�n]pekj]h�

atla_p]pekjo� ]llnk]_d� pk� ejbkni]pekj� pn]joieooekj,� Lqn� benop�aoo]u� ejpnk`q_ao� ok_e]h� ejpan]_pekj� ]o� ]�

_kjrauan�kb�ejbkni]pekj�^u� cajan]hevejc�Eahhsecâo� &/76.'� ik`ah*� ceraj� ej� }� /,/,1,� Fj� pdeo� aoo]u*� sa�

hj_`g�nj^d\g� dio`m\^odji�di�oc`�ajmh�j a �j]n`mq\odjin�j a �joc`mnà� \^odjin+� Ei�k\mod^pg\m)�sa�g`o�\b`ion� ejban�

ejbkni]pekj�bnki�neogu�]ooap�`ai]j`o�kb�okia�kb�pda�kpdan�]cajpo,� Tdki�pdau�k^oanra�eo�`apanieja`�

^u�]�ok_e]h�japskng,� Fj�kqn�cajan]heva`�ik`ah*�]cajpo�_dkkoa�pdaen�neogu�]ooap�`ai]j`o�_kj`epekj]h�kj

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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pdaen�lner]pa� oecj]ho*� lne_a*� ]j`�`ai]j`o�kb�kpdano�sdki� pdau�k^oanra� ej� pda� ok_e]h� japskng,� Pq_d� ]�

cajan]hev]pekj�]hhkso�qo�pk�]josan�pda�mqaopekjo�lkoa`�ej�pda�^acejjejc�]j`�_kil]na�pda�eilhe_]pekjo�

kb�kqn�pdaknape_]h�oappejc�sepd�pda�ailene_]h� bej`ejco�ceraj�]^kra,

Kkeou�n]pekj]h�atla_p]pekjo�ik`aho�]na�]hok�b]n�bnki�cerejc�]�_kilahhejc�atlh]j]pekj�nac]n`ejc�pda�

_]qoao�]j`�_kiikj�ba]pqnao�kb�_n]odao�]j`�bnajveao,� Lja�_kiikj�ba]pqna�kb�pdaoa�h]nca�lne_a�osejco�

eo� pd]p�pdau�]na�kbpaj�`eolnklknpekj]pa�na]_pekjo� pk�p]jce^ha�ejbkni]pekj,� @qphan*�Mkpan^]�]j`�Pqiiano

&/767'� `k_qiajp� pdeo� bkn� pda�lkops]n�ikraiajpo� ej� pda�P$M�3..� ej`at,� >jkpdan� ba]pqna�kb�_n]odao�

]j`� bnajveao� eo� pda�]ouiiapnu� ej� pda�bnamqaj_u�kb�pdaen�]lla]n]j_ao8� pda�jqi^an�kb�_n]odao� eo� decdan�

pd]j�pd]p�kb�bnajveao,� Ckn� ejop]j_a*�Ekjc� ]j`�Ppaej� &0..0'� nalknp� pd]p�jeja�kb�pda� paj� h]ncaop�kja+`]u�

lne_a�ikraiajpo� ej� pda� P$M� 3..� oej_a� /725� sana� `a_na]oao,� ?kh`nej� ]j`�Iarejaâo� &0../'� ]j]huoeo�

kb�P$M�3..�^apsaaj� /667� ]j`� /762�]hok�_kjbenio� pda� ]ouiiapnu,� >__kn`ejc� pk� pdaen� opq`u*� pdana� eo�

kja� ]jjq]h� jac]pera�`are]pekj�sepd�i]cjepq`a� h]ncan�pd]j�3.#�^qp�jk�lkoepera�`are]pekj�at_aa`o� pdeo�

r]hqa,� Qda� jqi^an� kb�]jjq]h� jac]pera�`are]pekjo� sepd� i]cjepq`ao� h]ncan� pd]j� 2.#� eo� 1� ]j`� pd]p� kb�

lkoepera�`are]pekjo�eo�jkja,� 4�]jjq]h�jac]pera�`are]pekjo�d]ra�i]cjepq`ao�at_aa`ejc�1.#�_kil]na`�pk�

2�lkoepera�kjao� at_aa`ejc� pda�o]ia�r]hqa,� J]cjepq`ao�kb� /2�]jjq]h� jac]pera�`are]pekjo� at_aa`�0.#�

]j`�i]cjepq`ao�kb�kjhu� /.�lkoepera�`are]pekjo�at_aa`�pdeo�r]hqa,

Lqn�oa_kj`�aoo]u�pneao� pk�]__kqjp�bkn�pda�_kiikj�ba]pqnao�kb�h]nca�lne_a�osejco*�`eo_qooa`�]^kra,�

Qk�`k� ok*�sa�ik`ebu� pda�ik`ah� kb�Dnkoi]jj�]j`�Ppechepv� &/76.'*� ceraj� ej� }� /,/,18� ej� ]``epekj� pk� ej+

bknia`�]j`�qjejbknia`�]cajpo*� sa�ejpnk`q_a�da`cano� pk�kqn�ik`ah,� Ea`cano� qoa�lknpbkhek� ejoqn]j_a�

opn]paceao*�sde_d�ia]jo� pdau� oahh� ]bpan�pda�i]ngap�`a_hejao� ]j`�^qu� ]bpan�pda�i]ngap� neoao,� L^rekqohu*�

pda� opn]paceao� bkhhksa`�^u� da`cano� ]na� ej� _kjpn]op�sepd� pda� _kjrajpekj]h� oqllhu� o_da`qhao*� sde_d� ]na�

ej_na]oejc� bqj_pekjo� kb�lne_a,� Paran]h� ailene_]h� opq`eao� lnkre`a� are`aj_a� nac]n`ejc� pda� ateopaj_a�kb�

c`_b`mn� di� oc`� noj^f� h\mf`o� \i_� oc`dm� mjg`� di� g\mb`� kmd^`� nr dibn+� Ki`�j a �oc`h� dn� >m\_t� ?jhhdnndji �

Oalknp� &/766'*� sde_d� ^h]iao� lknpbkhek� ejoqn]j_a� opn]paceao� bkn� `aalajejc� pda� `a_heja� daj_a�land]lo�

_]qoejc�pda�_n]od�`qnejc� /765,� Qda�opq`eao�kb�@de_]ck�Jan_]jpeha�Bt_d]jca*�Jehhan*�E]sga*�J]hgeah*

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])



? D= L P A N � .+� EJ P N K @ Q ? P EK J � .3

]j`�P_dkhao�&/765'*�@kiik`epu�Cqpqnao�Qn]`ejc�@kiieooekj� &/765'*�Pa_qnepeao�]j`�Bt_d]jca�@ki+

ieooekj� &/765'� ]hok�aild]oeva�pda�nkha�kb�da`cano� ej� pda� /765� _n]od,� Qda�opkl+hkoo� kn`ano*�sde_d� ]na�

lneiepera�lknpbkhek�ejoqn]j_a�opn]paceao*�]na�]hok�oaaj�]o�]�lkooe^ha�_kjpne^qpejc�b]_pkn�pk�pda� /707�_n]od�

&Dajjkppa�]j`�Iah]j`�&/77.'',� >hh� pdaoa�opq`eao�r]he`]pa� pda�jaa`�bkn�]``epekj�kb�da`cano� pk� pda�op]j+

`]n`�Dnkooi]j+Ppechepv�ik`ah�sdeha�ejraopec]pejc� h]nca�lne_a�osejco,� Dajjkppa�]j`�Iah]j`�&/77.'�]na�

pda�benop�kjao�i]gejc� pdeo�ik`ebe_]pekj*� ]j`�bkhhksejc�pdai*�sa�qoa�]�oeieh]n�ik`ebea`�ik`ah� bkn�kqn�

]j]huoeo,� Ta�sehh�`eo_qoo� pda�eilhe_]pekjo�kb�pdeo�ik`ebe_]pekj�ej�`ap]eh� ej� pda�jatp�oa_pekj*� ^qp�^abkna�

`kejc�ok*�hap�qo�lnkre`a�]j�ejpqepera�atlh]j]pekj�nac]n`ejc�sdu�lnaoaj_a�kb�da`cano�_]j�^a�pda�gau�b]_pkn�

pk�]__kqjp�bkn�pda�_kiikj�ba]pqnao�kb�_n]odao�]j`�bnajveao,� Cenop*� hap�qo�_kjoe`an�pda�opkl+hkoo�kn`ano,�

Ea`cano*�ailhkuejc�opkl+hkoo�kn`ano*�oahh�pda�]ooap�]bpan�pda�]ooap�lne_a�b]hho�qj`an�okia�atan_eoa�r]hqa,�

Qda� ]ei�kb�pdeo� eo� pk� lnkpa_p� kjaâo� lknpbkhek� ]c]ejop� bqpqna�lkpajpe]h� hkooao,� Eksaran*� ^u� ailhkuejc�

opkl+hkoo�kn`ano*�da`cano�lqp�]j�]``epekj]h�`ksjs]n`�lnaooqna�kj�pda�]ooap�lne_a�kj_a�pda�lne_a�^acejo�

pk�b]hh,� Qdeo�ia]jo�pd]p�araj�eb�p]jce^ha�ejbkni]pekj�ejepe]hhu�pneccano�]�oi]hh�`a_heja�ej�lne_a*�pda�qoa�kb�

opkl+hkoo�kn`ano�sehh�ejoqna�]�bqnpdan�b]hh�ej�lne_a�`qa�pk�pda�o]hao�_kiejc�bnki�da`cano,�Eaj_a*�sa�d]ra�

pda�`aoena`�`eolnklknpekj]pa�lne_a�na]_pekj�pk�p]jce^ha�ejbkni]pekj,�Lj�pda�kpdan�d]j`*�sdaj�]ooap�lne_a�

ej_na]oao�`qa� pk�jas� ejbkni]pekj*� opkl+hkoo�kn`ano�`k�jkp�^nejc�]ju� bqnpdan�lqn_d]oao*� daj_a*� pdau�`k�

jkp�_]qoa�]``epekj]h�ej_na]oa�ej�]ooap�lne_a,� Pk*�sa�]na�hegahu�pk�k^oanra�]j�]ouiiapnu�^e]oa`�pks]n`o�

_n]odao�ej�]�opk_g�i]ngap�sdana�opkl+hkoo�kn`ano�lnar]eh,� Qda�ia_d]je_o�kb�ik`anj�da`cejc�opn]paceao*�

oq_d�]o�lqp+klpekj�nalhe_]pekj*� eo�mqepa�oeieh]n�pk� pd]p�kb�opkl+hkoo�kn`ano�at_alp� pd]p�sa�oaa�lqn_d]oao�

bnki�da`cano�ej�]�^qhh�i]ngap�]j`�o]hao�ej�]�^a]neod�kja,� Pk*�^kpd�lne_a�`a_hejao�]j`�ej_na]oao�^a_kia�

`eolnklknpekj]pa�na]_pekjo�pk� p]jce^ha�ejbkni]pekj�pneccanejc�pda�ejepe]h�na]_pekj,�Jknakran*� eb�da`cano*�

kj�]ran]ca*�i]ga�h]ncan�o]hao�_kil]na`�pk�pdaen�lqn_d]oao*� pda�jqi^an�kb�_n]odao�sehh� ^a� hegahu� pk� ^a�

cdbc`m� oc\i� oc\o�j a �am`iud`n+� Ei�jpm�n`^ji_�`nn\t)� r `�r dgg� \mbp`� oc\o�c`_b`mn� _j�h\f`� g\mb`m� n\g`n� oc\i�

lqn_d]oao*�kj�]ran]ca*�sdaj�pdau�lna`kiej]jphu�ailhku�lqp+klpekj�nalhe_]pekj�opn]paceao� ej�]�rkh]peha�

opk_g�i]ngap,

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])



? D= L P A N � .+� EJ P N K @ Q ? P EK J � .4

Qk�^neabhu� oqii]neva�kqn�`eo_qooekjo� ej� pdeo� oa_pekj*� kqn�`eooanp]pekj� bk_qoao�kj� psk�i]ej� odknp+

_kiejco�kb�jkeou�n]pekj]h�atla_p]pekjo�ik`aho,� Cenop*�pdaoa�ik`aho�_]jjkp�atlh]ej�pda�decdhu�_knnah]pa`�

pn]`ejc�l]ppanjo�k^oanra`�]ikjc�oq^cnkqlo�kb�pn]`ano� ]j`�dks�pdeo�nah]pao� pk�pda�]ooap�lne_ao,� Fj� hecdp�

kb�pda�na_ajp�ailene_]h�opq`eao*�kqn�lnklko]h�pk�kran_kia�pdeo�odknp_kiejc�eo� pk�ejpnk`q_a�ok_e]h� ejpan+

]_pekj� ]o� ]�ia`eqi�kb�ejbkni]pekj� pn]joieooekj*� kj� pkl�kb�pda�lne_a� ouopai,� Pa_kj`*� pda�jkeou�OBB�

ik`aho� _]jjkp� lnkre`a� ]� _kilahhejc� atlh]j]pekj� nac]n`ejc� _anp]ej� _kiikj� ba]pqnao� kb�_n]odao� ]j`�

bnajveao,� Ta�]ncqa�pd]p�ejpnk`q_ejc�da`cano� ejpk�pda�jkeou�OBB�ik`aho�sehh�dahl�qo�pk�]__kqjp�bkn�pda�

iajpekja`�ba]pqnao,� Paran]h�ailene_]h�opq`eao�]na�ej�heja�sepd�kqn�]ncqiajp�]j`�pdau�lnkre`a�are`aj_a�

nac]n`ejc�pda�lerkp]h�nkha�kb�da`cano�ej�h]nca�lne_a�osejco,

.+0� Kq`mqd`r�ja�oc`�@dnn`mo\odji

Qdeo�`eooanp]pekj�_kjoeopo�kb�psk�oahb+_kjp]eja`�aoo]uo,� Qdaoa�aoo]uo�lnklkoa�jas�ik`aho�pk�kran_kia�

pda�odknp_kiejco�kb�&jkeou'�n]pekj]h�atla_p]pekjo�]llnk]_d�heopa`�]^kra,

Lqn�benop�aoo]u�lnklkoao�]�cajan]heva`�n]pekj]h�atla_p]pekjo�ik`ah�sde_d�]__kiik`]pao� ok_e]h� ej+

pan]_pekj� ej� bej]j_e]h� i]ngapo,� Lj� pkl� kb� pda� ejbkni]pekj� _kjraua`� pdnkqcd� pda� lne_a� ouopai*� a]_d�

]cajp�ejbano� ]``epekj]h� ejbkni]pekj�^u�k^oanrejc� okia�kb�pda�kpdan�]cajpoâ� oa_qnepu�`ai]j`o,� Tdki�

]j� ]cajp�k^oanrao� eo� `apanieja`�^u� ]�`ena_pa`�cn]ld� pd]p� nalnaoajpo� pda� ok_e]h� japskng,� Ta�`abeja� ]�

jkpekj�kb�amqehe^neqi�bkn�pdeo� cajan]heva`�bn]iaskng�]j`�ejraopec]pa�pda� eilhe_]pekjo�kb�kqn�ik`ah� ej�

oaran]h�j]pqn]h�oappejco*� ej_hq`ejc�_u_he_�ejpan]_pekj�o_daiao�&sdana�pda�ok_e]h�japskng�eo�]�_u_ha'� ]j`�

dean]n_de_� ejpan]_pekj� o_daiao� &sdana� pda�japskng� eo� ]� pnaa',� Qdnaa�naoqhpo� bnki� pdeo� aoo]u� ]na� aola+

_e]hhu�sknpd�iajpekjejc,� Cenop*� ]j�]cajpâo� oecj]h� ]bba_po�lne_a� haoo� pd]j�dan�qldehh�jaecd^knâo� oecj]h� ej�

]�dean]n_de_� ejpan]_pekj� o_daia�sdaj� ok_e]h� ejpan]_pekj� eo� pda�kjhu� _kjrauan�kb�ejbkni]pekj,� Fj�kpdan�

skn`o*�dean]n_du�ej�k^oanr]pekj�ha]`o�pk�dean]n_du� ej�ejbhqaj_a�nac]n`ejc�oa_qnepu�lne_ejc,� Pa_kj`*� pda�

aoo]u�opnkjchu�oqccaopo� pd]p�]cajpo� hk_]pa`�]_nkoo�`ebbanajp�_hqopano�kb�]�ok_e]h� japskng�i]ga�`ebbanajp

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])



? D= L P A N � .+� EJ P N K @ Q ? P EK J � .5

lknpbkhek�`a_eoekjo�sdeha�pdkoa�ej�pda�o]ia�_hqopan�i]ga�oeieh]n�kjao,� Qden`*�ok_e]h�ejpan]_pekj�_]j�ha]`�

pk� ejabbe_eajp� ejbkni]pekj� ]ccnac]pekj� ej� pda�lne_a� ouopai,� Qd]p� eo*� ej� pda�lnaoaj_a� kb�ok_e]h� ejpan]_+

pekj*� okia�]cajpoâ� oecj]ho� _]j� ]bba_p�lne_a�ikna� pd]j�kpdan� ]cajpoâ� oecj]ho� nac]n`haoo� kb�pda� oecj]hoâ�

lna_eoekjo,� Qdeo�ia]jo�pd]p�ejabbe_eajp�ejbkni]pekj�]ccnac]pekj�]hhkso�bkn�]j�eilna_eoa�oecj]h�pk�d]ra�]�

`eolnklknpekj]pahu�h]nca�eil]_p�kj�lne_a,� Qdanabkna*�pda�ejabbe_eaj_u�^nkqcdp�^u�ok_e]h� ejpan]_pekj�i]u�

dahl�qo�pk�]__kqjp�bkn�_n]odao�]j`�bnajveao,

Lqn�oa_kj`�aoo]u�pneao�pk�atlh]ej�sdu�h]nca�lne_a�ikraiajpo�]na�kbpaj�`eolnklknpekj]pa�na]_pekjo�pk�

p]jce^ha�ejbkni]pekj�]j`�sdu�pdau�atde^ep�]ouiiapnu�&e,a,*�sdu�jqi^an�kb�_n]odao�at_aa`�jqi^an�kb�

bnajveao',�Ta�]ppne^qpa�pdaoa�ldajkiaj]�pk�]j�]ouiiapne_�]ilhebe_]pekj�ia_d]jeoi�sde_d�eo�ehhqopn]pa`�

ej�]�n]pekj]h�atla_p]pekjo�bn]iaskng,� Qda�bkni]h�oapql�eo�]�oeilhebea`�ranoekj�kb�Dajjkppa�]j`�Iah]j`

&/77.'� sdana� pda� oeilhebe_]pekj� ]hhkso� bkn� ]� qjemqa� ]j`� a]oehu� pn]_p]^ha� amqehe^neqi,� Qdana� ]na� bkqn�

pulao� kb� pn]`ano� ej� kqn� ik`ah,� Fjoe`an� na_aerao� ]� lner]pa� n]j`ki� oecj]h� kj� pda� l]ukbb� opnq_pqna� kb�

]ooapo,� Fj� ]``epekj*� sa� d]ra� neog� ]ranoa� qjejbknia`� kqpoe`ano*� hemqe`epu� pn]`ano� sdkoa� `ai]j`o� ]na�

lne_a� ejah]ope_*� ]j`�da`cano,� Qda�da`cano�ailhku�lknpbkhek� ejoqn]j_a�opn]paceao� ]j`� oahh� ]ooapo� ]o� pda�

lne_a�`a_hejao� ]j`�^qu�sdaj� pda�lne_a� ej_na]oao,� Qda�lnaoaj_a�kb�oq_d� pn]`ano� _]qoao� ]�`aop]^ehevejc�

abba_p,� >� oi]hh� odebp� ej� kpdan� pn]`anoâ� `ai]j`*� lkooe^hu� `qa� pk� ej_kiejc� jaso� kn� ]� hemqe`epu� odk_g*�

jks� _]qoao� ]� h]ncan� lne_a� eil]_p� oej_a� da`cano� ]na� oeilhu� bkhhksejc�pda�lne_a� pnaj`� ej� pdaen� oqllhu�

o_da`qhao,� Fj� pda�_]oa�sdaj�da`cejc� oqllhu� eo� ]�_kjrat� bqj_pekj�kb�lne_a*� da`cano�kranna]_p� pk�lne_a�

`a_hejao� ej� pdaen� kn`ano,� Eaj_a*� _kjratepu� kb�da`cejc� opn]paceao� `aheran� pda�`aoena`� ]ouiiapnu,� Ta�

lnkra� pd]p� ]j� eilknp]jp� _h]oo� kb� da`cejc� opn]paceao� &j]iahu*� lqp+klpekj� nalhe_]pekj'� ej`aa`� o]peobeao�

pda� _kjratepu� _kj`epekj� ej� ]� decdhu� rkh]peha� i]ngap,� Ta� ]hok� ]j]huva� pda� nkhao� kb�neog� ]ranoekj� ]j`�

`ebbanajpe]h�ejbkni]pekj�ej�kqn�]j]huoeo8� neog�]ranoekj�eo�aooajpe]h�bkn�pda�]ouiiapnu�kb�lne_a�ikraiajpo�

\i_�_daa`m`iod\g� diajmh\odji�`ic\i^`n�]joc�\hkgdad^\odji�\i_�\nthh`omt�_`gdq`m`_�]t�c`_bdib+

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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Oai]ngo,� Pa_pekj� /,/� naheao�kj�>`i]pe�&/767'*�?nqjjaniaean�&0../'*�Eahhsec�&/76.'*� ]j`�Eq]jc�

]j`� Iepvaj^ancan� &/766',� Ckn� ]� `ap]eha`� ]__kqjp� kb� n]pekj]h� atla_p]pekjo� amqehe^neqi� ej� ]� ^nk]`an�

_kjpatp*�na]`an�i]u�naban�pk�Gkn`]j�]j`�O]`jan�&/760',

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])



?c\ko`m�/

N\odji\g�Ask`^o\odjin�\i_�Oj^d\g�

Eio`m\^odji�di�Bdi\i^d\g�I\mf`on

Fjraopejc�ej�ola_qh]pera�]ooapo�eo�]�ok_e]h�]_perepu,� Fjraopkno�olaj`�]�oq^op]jpe]h�l]np�kb�pdaen�haeoqna�

peia�`eo_qooejc� ejraopiajpo*� na]`ejc� ]^kqp� ejraopiajpo*� kn�ckooelejc�]^kqp�kpdanoâ� oq__aooao�kn�

b]ehqnao�ej�ejraopejc,

Ok^anp�G,�Pdehhan/

/+.� Eiomj_p^odji

Fjpan]_pekj�]ikjc�dapankcajkqo�]cajpo�eo�]j�eilknp]jp�]j`�lanr]oera�ba]pqna�kb�]ju�a_kjkie_�ajrenkj+

iajp,� Fj� op]j`]n`�jkeou�n]pekj]h�atla_p]pekjo�ik`aho*0� ]cajpo� ejpan]_p�kjhu� pdnkqcd� pda�lne_a�ouopai8

pdau�i]ga� pdaen�`a_eoekjo� ej� eokh]pekj*� qoejc�kjhu� pdaen�lner]pa� ejbkni]pekj� ]j`� pda� ejbkni]pekj� _kj+

.�Ocdgg`m�%.651&

/Bjm�\�^mdod^\g�npmq`t)� n``�=_h\od�%.656&+

/-­

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])



? D= LP A N � / + � N = P EK J = H �A T L A ? P= P EK J O � = J @ � O K ? E= H � EJ P A N = ? P EK J � /.

raua`�^u� oa_qnepu�lne_ao,1� Vap*� ej� pda� na]h� sknh`*� ]cajpo� _kiiqje_]pa*� ]j`� ha]nj� bnki� a]_d� kpdanoâ�

]_pekjo,� Qd]p�eo*� pda�a_kjkie_�]cajp�eo�]hok�]�ok_e]h�]cajp,

Qda�cajan]h�k^fa_pera�kb�pdeo�aoo]u�eo�pk�ejpnk`q_a�ok_e]h� ejpan]_pekj�ejpk�pda�ik`ahhejc�kb�bej]j_e]h�

i]ngapo,� Fj�l]npe_qh]n*�sa�lnklkoa�]�n]pekj]h�atla_p]pekjo�ik`ah�ej�sde_d�a]_d�]cajp�k^oanrao�oa_qnepu�

`ai]j`o�kb�okia�kb�pda�kpdan�]cajpo*�sdki�sa�naban�pk�]o�Üqldehh�jaecd^knoá*2�kj�pkl�kb�oa_qnepu�lne_a�

]j`�dan�lner]pa�oecj]h�kj�neogu�oa_qnepu�l]ukbb,� Lqn�ik`ah� ]ooqiao� pd]p�ok_e]h� ejpan]_pekj� p]gao�lh]_a�

pdnkqcd�k^oanr]pekjo�kb�qldehh�jaecd^knoâ� `ai]j`o,�Qda�qldehh�jaecd^kndkk`�kb�]j�]cajp�eo�`apanieja`�

^u�]�ceraj�`ena_pa`�cn]ld*�sde_d�nalnaoajpo� pda�ok_e]h�japskng,� Pq_d�]�ik`ah�k^rekqohu�aj_kil]ooao�

pda�_kjrajpekj]h�n]pekj]h�atla_p]pekjo�ik`ah8� kj_a�pda�qj`anhuejc�ok_e]h�japskng�eo�p]gaj�pk�^a�]�pnere]h�

cn]ld� sepdkqp� ]ju� a`cao*� ]hh� ]cajpo� ]na� eokh]pa`*� ]j`�sa� napqnj� pk� pda� op]j`]n`� n]pekj]h� atla_p]pekjo�

a_kjkiu�sdana�kjhu�lne_a�_kjrauo� ejbkni]pekj,

Lqn�cajan]heva`�bn]iaskng�lnaoajpo�]�jas�_kjrauan�]j`�]ccnac]pkn�kb�ejbkni]pekj�kj�pkl�kb�lne_a8�

qldehh�jaecd^knoâ�`ai]j`o,� Qda�ejbkni]pekj�ejbanna`�bnki�]j�qldehh�jaecd^knâo�`ai]j`�jkp�kjhu�nabano�

pk� pd]p� qldehh� jaecd^knâo� lner]pa� oecj]h� ^qp� ]hok� ]ccnac]pao� oecj]ho� kb�]cajpo� k^oanra`� ^u� pd]p� qldehh�

jaecd^kn*� ]j`� oecj]ho� k b�pdkoa�sdk� ]na� k^oanra`� ^u� ]cajpo� k^oanra`� ^u� pd]p� qldehh� jaecd^kn*� ]j`� ok�

kj,� Ta� ]hok� d]ra� ]�^ulnk`q_p� `qa� pk� pdeo� cajan]heva`� bn]iaskng8� ej� ]``epekj� pk� neog� ]ranoekj� ]j`�

ejbkni]pekj�]__qn]_u*�]ouiiapne_� ejpan]_pekj�l]ppanjo� ej�pda�ceraj�ok_e]h� japskng�]na�]hok�]�okqn_a�kb�

dapankcajaepu�bkn�pda�a_kjkiu,

Qda�i]ej� jkrahpu�kb�pdeo�aoo]u� eo� pd]p� ep�]__kiik`]pao�^kpd� ok_e]h� ejpan]_pekj� ]j`�lne_a� ]o� ejbkn+

i]pekj]h� _kjrauano� ej� ]� pn]_p]^ha�ik`ah�sde_d� atlhkepo� l]n]iapne_� ]ooqilpekjo�kb�_kjop]jp� ]^okhqpa

0Bjm�\�^mdod^\g�\nn`nnh`io�j a �dio`m\^odji�di�`^jijhd^�ntno`hn)�n``�Gdmh\i�%.663&+

1S`�pn`� oc`� o`mh�Öpkcdgg�i`dbc]jmÜ� m\oc`m�oc\i� Öi`dbc]jmÜ� oj� `hkc\ndu`� oc\o� j]n`mq\odjin� \m`�ijo�i`^`nn\mdgt� ]dg\o`m\g+�

Pc\o�dn)� ajm�\b`ion�> �\i_�? �j a �oc`�`^jijht)�\gg�j a�oc`�ajggjrdib�dio`m\^odji�k\oo`min�\m`�kjnnd]g`7

*�> �j]n`mq`n�? Üo�_`h\i_�rcdg`�? �_j`n�ijo�j]n`mq`�> Üo*� di�rcd^c�^\n`�? � dn� \i�pkcdgg�i`dbc]jm�ja�>Y

*�? �j]n`mq`n�= àn�_`h\i_�rcdg`�> �_j`n�ijo�j]n`mq`�? Üo*� di�rcd^c�^\n`�> � dn� \i�pkcdgg�i`dbc]jm�j a�?Y

*�>joc�> �\i_�? �j]n`mq`�`\^c�joc`màn�_`h\i_n)� di�rcd^c�^\n`�]joc�> �\i_�? �\m`�pkcdgg�i`dbc]jmn�j a�`\^c�joc`m+

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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neog�]ranoekj�]j`�jkni]h�`eopne^qpekj,� Qdaoa�]ooqilpekjo� _kjoe`an]^hu� oeilhebu� pda�]j]huoeo� ]j`� pdau�

b]_ehep]pa�_hkoa`+bkni�okhqpekjo,

Qdeo� aoo]u�lnkre`ao� ]� pdknkqcd� ejraopec]pekj�kb�ok_e]h� ejpan]_pekjâo� abba_p�kj� oa_qnepu�lne_ejc� ]j`�

lknpbkhek�`a_eoekj+i]gejc,� Fj� pdeo� ejraopec]pekj*�sa�_kjoe`an�r]nekqo�j]pqn]h� oappejco*� ej_hq`ejc�_u_he_�

ejpan]_pekj� o_daiao� &sdana� pda� ok_e]h� japskng� eo� ]� _u_ha'� ]j`�dean]n_de_� ejpan]_pekj� o_daiao� &sdana�

pda�ok_e]h�japskng�eo�]�pnaa',� Qdnaa�eilhe_]pekjo�kb�kqn�ik`ah�]na�aola_e]hhu�sknpd�iajpekjejc,� Cenop*� ep�

sehh�^a�oaaj�pd]p�]j�]cajpâo�oecj]h�]bba_po�lne_a�haoo�pd]j�dan�qldehh�jaecd^knâo�oecj]h� ej�]�dean]n_de_� ej+

pan]_pekj�o_daia�sdaj�ok_e]h�ejpan]_pekj�eo�pda�kjhu�_kjrauan�kb�ejbkni]pekj,� Fj�kpdan�skn`o*�dean]n_du�

ej�k^oanr]pekj�sehh�ha]`�pk�dean]n_du�ej�ejbhqaj_a�nac]n`ejc�oa_qnepu�lne_ejc,� Pa_kj`*�ej�]�opuheva`�ok_e]h�

japskng*�sa�sehh�oaa�pd]p�]cajpo�hk_]pa`�]_nkoo�`ebbanajp�_hqopano�kb�pda�japskng�i]ga�`ebbanajp�lknpbkhek�

`a_eoekjo�sdeha�pdkoa�ej�pda�o]ia�_hqopan�i]ga�oeieh]n�kjao,� Qden`*�sa�sehh� odks�pd]p�ok_e]h�ejpan]_pekj�

_]j� ha]`� pk� ejabbe_eajp� ejbkni]pekj� ]ccnac]pekj� ej� pda�lne_a� ouopai,� Qd]p� eo*� ej� pda�lnaoaj_a�kb�ok_e]h�

ejpan]_pekj*�okia�]cajpoâ� oecj]ho�_]j�]bba_p�lne_a�ikna�pd]j�kpdan�]cajpoâ� oecj]ho�nac]n`haoo�kb�pda�oec+

j]hoâ�lna_eoekjo,� Qda�ejabbe_eaj_u�^nkqcdp�^u�ok_e]h� ejpan]_pekj�i]u�dahl�qo� pk�]__kqjp�bkn�_n]odao�]j`�

bnajveao,� @qphan*�Mkpan^]�]j`�Pqiiano�&/767'�`k_qiajp�pd]p�pdana�sana�renpq]hhu�jk�oecjebe_]jp�arajpo�

lnekn�pk�i]ju� h]nca�lne_a�osejco�ej�pda�opk_g�i]ngap,� Pej_a�ejabbe_eajp�ejbkni]pekj�]ccnac]pekj�]hhkso�

bkn�]j� eilna_eoa�oecj]h�pk�d]ra�]�`eolnklknpekj]pa�eil]_p�kj�lne_a*�]�oecjebe_]jp�arajp�eo�jkp�ja_aoo]nu�

pk�pneccan�]�lne_a�osejc�ej�pda�lnaoaj_a�kb�ok_e]h�ejpan]_pekj,

Qdana�d]ra�^aaj�oaran]h� ailene_]h� opq`eao�decdhecdpejc� pda�nkha�kb�ok_e]h� ejpan]_pekj�]o� ]�_kjrauan�

kb�ejbkni]pekj�ej�bej]j_e]h�i]ngapo,�Lja�kb�pda�a]nheaop�opq`eao�eo�`qa�pk�Pdehhan�]j`�Mkqj`�&/767'8� pdaen�

oqnrau�mqaopekjo� /1/� ejraopkno�ej�pda�opk_g�i]ngap,�J]fknepu�kb�pdaoa�ejraopkno�]ooanpa`�pd]p�pdaen�ejepe]h�

ejpanaop�ej�pdaen�ikop�na_ajp�opk_g�lqn_d]oa�s]o�lnkilpa`�̂ u�`eo_qooekjo�sepd�pdaen�laano,�Lb�_kqnoa*�pda�

are`aj_a�dana� eo�kjhu� oqccaopera*�^qp�pda�e`a]�kb�ejbkni]pekj�pn]joieooekj�re]�ok_e]h� ejpan]_pekj�oaaio�

ranu�na]okj]^ha�ej�hecdp�kb�pdeo�oqnrau,�Oa_ajp�ailene_]h�opq`eao�lnkre`a�bqnpdan�are`aj_a�kb�ejbkni]pekj�

pn]joieooekj� pdnkqcd� ok_e]h� _d]jjaho� ej� bej]j_e]h�i]ngapo,� Ekjc*�Hq^eg*� ]j`�Ppaej� &0..0]'� odks� pd]p

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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iqpq]h+bqj`�i]j]cano�]na�da]rehu� ejbhqaj_a`�^u� pda�`a_eoekjo�kb�kpdan�bqj`�i]j]cano�skngejc� ej� pda�

o]ia� _epu,� Fj� l]npe_qh]n*� ]qpdkno� k^oanra� pda� bkhhksejc� l]ppanj� ej� bqj`� i]j]canoâ� `a_eoekjo8� ]� bqj`�

i]j]can� eo� hegahu� pk� dkh`� &kn� ^qu*� kn� oahh'� ]� l]npe_qh]n� opk_g� ej� ]ju� mq]npan� eb�kpdan� i]j]cano� bnki�

`ebbanajp�bqj`�b]ieheao�hk_]pa`�ej�pda�o]ia�_epu�]na�dkh`ejc�&kn�^quejc*�kn�oahhejc'�pd]p�o]ia�opk_g,� Qda�

]qpdkno�ejpanlnap�pdeo�qoejc�]j�ale`aie_�ik`ah�sdana�ejraopkno�olna]`�ejbkni]pekj�]^kqp�opk_go�`ena_phu�

pk�kja�]jkpdan�^u�skn`�kb�ikqpd,� Fj�]�`ebbanajp�ailene_]h�skng�&0..0^'*� pda�o]ia�]qpdkno� ]hok�]ncqa�

pd]p� opk_g�i]ngap�l]npe_el]pekj� eo� ejbhqaj_a`�^u� ok_e]h� ejpan]_pekj*� e,a,*� Üok_e]h� ejraopknoá� bej`�i]ngap�

ikna�]ppn]_pera�sdaj�ikna�kb�pdaen�laano�l]npe_el]pa,

Fp�eo�]hok�sknpd�iajpekjejc�pda�pdaknape_]h�hepan]pqnao*�pk�sde_d�kqn�aoo]u�eo�nah]pa`,� Fj�pda�ik`aho�kb�

ok_e]h�ha]njejc�pdaknu3*�ok_e]h�ejpan]_pekj�p]gao�lh]_a�pdnkqcd�oamqajpe]h�k^oanr]pekjo�kb�kpdanoâ� ]_pekjo�

kran� peia,� Qda�iaiknu�kb�l]op� ]_pekjo�i]u� na`q_a� &kn� _kilhapahu� lnarajp'� ok_e]h� ha]njejc� ej� pdaoa�

ik`aho,� Qdeo� _]qoao� ejabbe_eajp� ejbkni]pekj�]ccnac]pekj*� ]o� eo� pda�_]oa� ej�kqn�aoo]u,� Eksaran*� qjhega�

ok_e]h� ha]njejc� pdaknu*�sa�hap�]cajpo� ejpan]_p�]__kn`ejc�pk�]�ok_e]h� japskng�ej�]�op]pe_� bej]j_e]h�i]ngap�

a_kjkiu,� >jkpdan�_hkoahu�nah]pa`�l]lan�eo�`qa�pk�AaJ]nvk*�S]u]jko�]j`�Wsea^ah�&0..1',� Qdaen�l]lan�

lnklkoao�]�^kqj`a`hu+n]pekj]h�ik`ah�kb�klejekj�bkni]pekj�ej�ok_e]h�japskngo,4�Qda�lerkp]h�]ooqilpekj�

kb�pdaen�ik`ah�eo�lanoq]oekj�^e]o*�sde_d�]hhkso�`kq^ha�_kqjpejc�kb�nala]pa`�ejbkni]pekj,� Qdeo�ia]jo�eb�

]j�]cajp�na_aerao�ejbkni]pekj�bnki�`ebbanajp�]cajpo*�sdk�d]llaj�pk�od]na�ejbkni]pekj�sepd�a]_d�kpdan*�

pda�]cajp�]_po�]o�eb�pda�lea_ao�kb�ejbkni]pekj�na_aera`�bnki�pdaoa�]cajpo�]na�iqpq]hhu�ej`alaj`ajp,� Qdeo�

]ooqilpekj� ha]`o� pk� ok_e]h� ejbhqaj_a%*� ]cajpo*� sdk� ]na� Üsahh+_kjja_pa`á� ej� pda� ok_e]h� japskng*� i]u�

d]ra�ikna�ejbhqaj_a�ej�pda�kran]hh�bkni]pekj�kb�klejekjo�ej�pda�a_kjkiu�nac]n`haoo�kb�pdaen�ejbkni]pekj

]__qn]_eao,�Ta�k^p]ej�]�oeieh]n�naoqhp�ej�kqn�aoo]u*�dksaran*�sa�`k�jkp�`eolajoa�sepd�n]pekj]hepu,

2Pc`� n`hdi\g�k\k`mn� di� ocdn� gdo`m\opm`� \m`�>\i`me``� %.66/&)� >df^c\i_\id)�Ddmncg`da`m� \i_�S`g^c� %.66/&)� \i_�Aggdnji� \i_�

Bp_`i]`mb� %.662&+� =q`mt�\i_�V`hnft� %.665&� diq`nodb\o`�oc`�dhkgd^\odjin� j a�nj^d\g� g`\midib� oc`jmt� di� oc`� adi\i^d\g�h\mf`on+�

>df^c\i_\id� \i_�Oc\mh\�%/-­-­.&)� \i_�@`q`ijr� \i_�S`g^c� %.663&�kmjqd_`�`so`indq`� gdo`m\opm`�m`qd`rn� ji� nj^d\g� g`\midib� di�

adi\i^d\g�h\mf`on+

3Ei�\�^jhk\idji�k\k`m�%/-­-­.&)� oc`�\pocjmn�`skgjm`�oc`�dhkgd^\odjin�j a�oc`dm�jmdbdi\g�hj_`g� di� adi\i^d\g�h\mf`on+

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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Lqn� aoo]u� eo� knc]jeva`� ]o� bkhhkso,� Fj� Pa_pekj� 0,0*� sa� na_]hh� pda� op]j`]n`� n]pekj]h� atla_p]pekjo�

ik`ah� &]� h]�Eahhsec'*� ]j`�k^p]ej�pda�qjemqa�n]pekj]h�atla_p]pekjo�amqehe^neqi� &OBB'� bkn�pda�a_kjkiu�

_kjoeopejc�kb�]cajpo�dkikcajkqo� ej�neog�]ranoekj�]j`� oecj]h�lna_eoekj,� Qda�k^p]eja`�OBB�oanrao�]o�]�

^aj_di]ng�bkn�qo� pk�]ooaoo� pda� eilhe_]pekjo�kb�pda�lnaoaj_a�kb�ok_e]h� ejpan]_pekj,� Pa_pekj�0,1� atde^epo�

kqn�cajan]heva`�OBB�ik`ah�sde_d�]__kiik`]pao�ok_e]h�ejpan]_pekj�ej�pda�bej]j_e]h�i]ngap,�Ta�atlh]ej�

dks�sa�ik`ah�ok_e]h�ejpan]_pekj�]j`�ejpnk`q_a�pda�amqehe^neqi�_kj_alp�bkn�pda�cajan]heva`�bn]iaskng,�

Pa_pekjo� 0,2� ]j`� 0,3� ejraopec]pa� pda� eilhe_]pekjo� kb�kqn�ik`ah� ej� oaran]h� j]pqn]h� oappejco*� ej_hq`ejc�

_u_he_� ejpan]_pekj�o_daiao�&_u_hao'�]j`�dean]n_de_�ejpan]_pekj�o_daiao�&pnaao',� Fj�Pa_pekj�0,2*�sa�odks�

pda�jkj+ateopaj_a� kb�heja]n� amqehe^neqi�lne_a�sdaj� pda� ok_e]h� japskng� eo� ]� _u_ha,� Fj�Pa_pekj� 0,3*� sa�

lnkra�ateopaj_a�kb�heja]n�amqehe^neqi�lne_a�bkn�dean]n_de_� ejpan]_pekj�o_daiao� &pnaao'� lnkre`a`� pdana� eo�

oqbbe_eajphu� rkh]peha� hemqe`epu� ej� pda� a_kjkiu,� I]pan� sa� _d]n]_paneva� pda� k^p]eja`� amqehe^neqi� qj`an�

_anp]ej� naopne_pekjo� nac]n`ejc� pda� l]ppanj� kb� ejpan]_pekj� ]j`� harah� kb� hemqe`epu� r]ne]j_a,� Pa_pekj� 0,4�

ejraopec]pao�dks�lnaoaj_a�kb�̀ eofkejp�_hqopano� ej�]�ok_e]h�japskng�]bba_po�lknpbkhek�`a_eoekj+i]gejc,� Fj�

l]npe_qh]n*�pda�oa_pekj�]j]huvao�ok_e]h�japskngo�_kjoeopejc�kb�iqhpelha�`eofkejp�op]no,� Pa_pekj�0,5�atde^epo�

pd]p�ok_e]h�ejpan]_pekj�_]j�eil]en�]ccnac]pekj�kb�̀ eolanoa`�lner]pa�ejbkni]pekj�pdnkqcd�pda�lne_a�ouopai,�

Pa_pekj�0,6�_kj_hq`ao,�Qda�lnkkbo�]na�lnkre`a`�ej�pda�]llaj`et,

/+/� N\odji\g�Ask`^o\odjin�rc`i�Kigt�Lmd^`�?jiq`tn�Eiajmh\odji

Ta�^acej�^u� na_]hhejc� pda� op]j`]n`� n]pekj]h� atla_p]pekjo� ]llnk]_d� pk� ejbkni]pekj� pn]joieooekj� ej� be+

j]j_e]h�i]ngapo8� sdaj�kjhu� lne_a� _kjrauo� ejbkni]pekj,� Qda� bkhhksejc�`ao_nelpekj� eo� `qa� pk�Eahhsec�

&/76.',

Qdana�]na�j � < � 0�]cajpo*� ej`ata`�^u�e� É� / *,,,*�j,� Fj�]�psk+lanek`�a_kjkiu*� pn]`a�p]gao�lh]_a�ej�pda�

benop�lanek`�]j`�_kjoqilpekj�kb�]�oejcha�ckk`�ej� pda�oa_kj`,� >�neog+bnaa� oa_qnepu� ]j`� ]�neogu� oa_qnepu�

]na� pn]`a`,� Qda�neogu� oa_qnepu� d]o� ]� bqpqna� opk_d]ope_� l]ukbb�U * � sde_d� na]hevao� ej� pda� oa_kj`� lanek`,

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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Qda�lne_a�]j`�pda�l]ukbb�kb�pda�neog+bnaa�oa_qnepu�]na�jkni]heva`�pk� /,�Ta�hap�l �^a�pda�lne_a�kb�pda�neogu�

oa_qnepu,5� B]_d� ]cajp� e� eo� aj`ksa`�sepd�`apaniejeope_�sa]hpd�q<.9� &ej�qjepo� kb�_kjoqilpekj�ckk`',� Fb�

]cajp�e�lqn_d]oao�v(�qjepo�kb�pda�neogu�oa_qnepu*�dan�lknpbkhek�ueah`o�pda�n]j`ki�bej]h�sa]hpd

Kg� ( �M[L�(�#ia[ (bl [ $ )

Ta�ola_ebu�]cajpoâ� lnabanaj_ao�^u�pda�bkhhksejc�]ooqilpekj8

> h,� >hh�]cajpo�d]ra�@>O>�lnabanaj_ao8� bk n �e� É� / *,,,*�j*� ]cajp�e Üo�atla_pa`�qpehepu�k b �bej]h�sa]hpd� eo

;; � B fXÖatlwÉle� sdana� P� &.*�kk'� `ajkpao�&]^okhqpa'� neog�]ranoekj�_kabbe+

_eajp,� Qda�atla_p]pekj�klan]pkn*� B*9*� eo�_kj`epekj]h�kj�]cajp�e Üo�ejbkni]pekj�h e ,

Rj`an�pdeo� ]ooqilpekj*� ]cajp�e âo�`ai]j`� eo� ej`alaj`ajp�kb�dan� ejepe]h�sa]hpd� p_ke+� Fp�kjhu�`alaj`o�

kj�lne_a�l �]j`�ejbkni]pekj�0',

Mnekn�pk�pda�benop�lanek`*�a]_d�]cajp�e� na_aerao�]�lner]pa�n]j`ki�oecj]h�}e*�sde_d�_kiiqje_]pao� pda�

pnqa�opk_d]ope_�l]ukbb�U � lanpqn^a`�^u� okia�]``epera�jkeoa�a'*� e,a,*� o*� ;;� U �)� b , � >hok*� pda�jap�oqllhu�

&hemqe`epu'� kb�pda� neogu� oa_qnepu� I � eo� p]gaj� pk� ^a� pda� na]hev]pekj� kb�]� n]j`ki� r]ne]^ha� I,� Ta� eilkoa�

jkni]h�`eopne^qpekjo�bkn�pda�n]j`ki�l]n]iapano�kb�pda�a_kjkiu8

>0,� Qda� n]j`ki6� ra_pkn� & U * I * a �e * , , , *a j'� eo� jkni]hhu� `eopne^qpa`� sepd� ia]j� wfet *�. , . * . ' * � ]j`�

jkjoejcqh]n�r]ne]j_a+_kr]ne]j_a�i]pnet�& k b b *�k b b * �k b * 0*,,,*�k bfb ' �Fj)-­ *� sdana�F ` & -­ �`ajkpao�pda�

&âj�) �0'�`eiajoekj]h�e`ajpepu�i ]pnetb

Mne_a� l � pd]p� lnar]eho� ej� pda� i]ngap� `alaj`o� kj� pda� na]heva`� hemqe`epu� I � ]j`� pda� lner]pa� oecj]ho�
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nabannejc�pk�dan�ranu�ksj�atla_p]pekj,�Eksaran*�pdeo�oahb+nabann]h�ha]`o�pk�ejbejepa�nacnaoo*/0� pd]p�eo*�pda�

]cajp�_]jjkp�`eoajp]jcha�dan�ksj�atla_p]pekj�bnki�kpdano�atla_p]pekjoâ� sdeha�oda� pneao� pk� ejban�ejbkn+

i]pekj�bnki�ok_e]h� ejpan]_pekj*� ]j`�daj_a�_]jjkp�bkni�]j�atla_p]pekj�]p�]hh,� Qdanabkna�]j�amqehe^neqi�

_]jjkp�ateop,

Lja�_]j�]hok�]llnk]_d�pdeo� ejbejepa�nacnaoo�lnk^hai�^u�_kjoe`anejc�lne_a�]j`�`ai]j`�bkni]pekj� ej�

]�T]hn]oe]j� p]pkjjaiajp,� Ckn�_h]nepu� ]j`� oeilhe_epu*� hap�qo�_kjoe`an�]�0+]cajp�a_kjkiu�sepd� ]cajpo� /�

]j`�0,� L^rekqohu*� /� ]j`�0� ]na�qldehh� jaecd^kno�kb�a]_d�kpdan� ej� ]�_u_ha,� Qda�T]hn]oe]j� ]q_pekjaan� eo�

qj]s]na�kb�]cajpoâ� oecj]ho� ]j`�^acejo� pda�]q_pekj�^u� ]jjkqj_ejc� ]�lne_a�lk� ]q�d]o]n`,� >cajpo�gjks�

pdaen�ksj� oecj]ho� ]j`� nara]h� pdaen�]ooap�`ai]j`o� pk� pda� ]q_pekjaan�gjksejc� pd]p� pn]`a� ]p�lk� sehh� p]ga�

lh]_a� eb�]j`� kjhu� eb�lk� _ha]no� pda� i]ngap,� Qdqo� a]_d� ]cajpâo� nara]ha`� `ai]j`� p]gao� ]__kqjp� kb� pda�

ejbkni]pekj� _]nnea`� ^u�lk*� ia]jejc� pd]p� ]cajpoâ� `ai]j`o� ]na�kb�pda� bkni� vdN&lk8�Pf'*� e� ;; � /*0,� Kk�

]_pq]h�pn]`ejc�k__qno�qjpeh�a]_d�]cajp�d]o�]�_d]j_a�pk�nareoa�dan�`ai]j`*�ok�pda�]q_pekjaan�_]hho�]�jas�

lne_a�l e� _kj`epekj]h�kj�pda� ejbkni]pekj� ejbanna`�bnki�nara]ha`�`ai]j`o�]p�lk,� Peiqhp]jakqohu*� ]cajpo�

ha]nj� pdaen� qldehh� jaecd^knoâ� nara]ha`�`ai]j`o� ]p�lkâ� Qdqo*� a]_d� ]cajpâo� nara]ha`� `ai]j`� p]gao� ]_+

_kqjp�kb�pda�ejbkni]pekj�_]nnea`�^u�lne_ao�lk*�l e*�]j`�dan�qldehh�jaecd^knâo�`ai]j`�]p�lk*� e,a,*�nara]ha`�

`ai]j`o� ]p�l Y� p]ga� pda� bkni� v#Y� &l]+Me9�vf*k&M&d�of '9�o b ' *� e� [ � f , � Pk*� ^u� pda� peia�lY� eo� ]jjkqj_a`*�

]cajpo�^acej�pk�bkna_]op�pda�bkna_]opo�kb�pdaen�qldehh� jaecd^kno�kj�pda�]ooapâo�l]ukbb,� Katp*� ]q_pekjaan�

]jjkqj_ao� lne_a�l0� _kj`epekj]h� kj� pda�nara]ha`�`ai]j`o� ]p�lk� ]j`�lY� sdeha� ]cajpo� ha]nj� pdaen� qldehh�

jaecd^knoâ� nara]ha`�`ai]j`o� ]p�lY, � Deraj� pdeo�jas� ejbkni]pekj*� ]cajpoâ� nara]ha`�`ai]j`o� ]na� ceraj�

^u� v ep0� &lk*Me*M-­ 9�Wfbeelr*�Pf'*�Wfl� &lk*Me9veb e &lkÖ*�oÑ'9�Pf'� 9 o e ' *� e� [ � f � ,� Qd]p� eo*� ^u� pda� peia�l0� eo� ]j+

jkqj_a`*� ]cajpo� jkp�kjhu�bkna_]op�pdaen�qldehh� jaecd^knoâ� bkna_]opo*� ^qp�]hok�bkna_]op�pda�bkna_]opo� pd]p�

pdaen�qldehh�jaecd^kno�i]ga�kb�pdaen�bkna_]opo,� >o�jas�lne_ao�]na�]jjkqj_a`�^u�pda�]q_pekjaan�ej�kn`an�

oj � ^ ji q ` mb ` � oj � \� h \mf `o� ^ g` \ m di b � k m d^ ` )� oc dn � m `b m ` nn � j i � aj m ` ^\ n on � ^ j i o di p ` � \_� di adi doph +� O di ^ ` � oc` � ]q_+

pekjaan�]jjkqj_ao� lne_ao� _kj`epekj]h� kj� ]cajpoâ� nara]ha`�`ai]j`o*� da�b]_ao� pda� o]ia� ejbejepa� nacnaoo

g/O``�Pjrin`i_�%.650\)� .650]&)�jm�Odibg`oji�%.654&�ajm�hjm`�ji�oc`�dnnp`n�k`mo\didib�oj� diadido`�m`bm`nn+

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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lnk^hai�pd]p�]cajpo�`k*�]j`�_]jjkp�na]_d�]�i]ngap�_ha]nejc�lne_a�bkn�ceraj�o e *� o%0+

Oa_]hh� bnki�Mnklkoepekj�0,/� pd]p�]� heja]n�amqehe^neqi� ]hs]uo� ateopo� ej� ]j�a_kjkiu� ej�sde_d�kjhu�

lne_a� _kjrauo� ejbkni]pekj,� Mnklkoepekj� 0,0� odkso� pd]p� ]``epekj]h� ejbkni]pekj� pn]joieooekj� pdnkqcd�

ok_e]h� ejpan]_pekj�_]j�_]qoa�pda�`eookhqpekj�kb�heja]n�amqehe^neqi,� Qdanabkna*� pdeo�oa_pekj�cerao� ]�ckk`�

ej`e_]pekj�kb�pda�h]nca�eil]_p�kb�ok_e]h�ejpan]_pekj�kj�lne_a�bkni]pekj�ej�pda�i]ngap,

/+2� Asdno`i^`�\i_�?c\m\^o`mdu\odji�di�Dd`m\m^cd`n

Ta� jks� pqnj� kqn� bk_qo� pk� ok_e]h� japskngo� ej� pda� bkni� kb�]_u_he_� cn]ldo*� ej� l]npe_qh]n*� pnaao,� Qnaao�

d]ra�]�j]pqn]h�]lla]h*�^a_]qoa�pdau�nalnaoajp�dean]n_de_�o_daiao�kb�ok_e]h� ejpan]_pekj,� Qdau�]hok�^nejc�

]ouiiapnu�ejpk�pda�ejpan]_pekj�l]ppanj*�daj_a�dapankcajaepu�ejpk�pda�bej]j_e]h�i]ngap�a_kjkiu,

]cajp�/

) * /

]cajp�e

Bdbpm` �0,08� = �P N AA �N A L N A O A J P EJ C � O K ? E= H � EJ P A N = ? P EK J

>nnkso� ej`e_]pa�pda�`ena_pekj�kb�̀ ai]j`�k^oanr]pekjo,� Ckn�]hh�e� <� /*� ]cajp�e�d]o� ejbkni]pekj�pd]p�_kiao�bnki�

k^oanrejc�̀ ai]j`�kb�]cajp�ez�&e,a,*� dan�lna`a_aookn�ej�pda�pnaa'�kj�pkl�kb�dan�lner]pa�oecj]h�Pe�]j`�lne_a�l,�>cajp�

/�kjhu�k^oanrao�]p�]j`�l,

?abkna�ckejc� ejpk�pda�bkni]h�]j]huoeo�kb�pnaao*�sa�ejpnk`q_a�okia�_kjrajpekj�]j`�jkp]pekj�bkn�pdeo�

ejpan]_pekj� o_daia,� Tepdkqp� hkoo� kb�cajan]hepu� sa� p]ga� ]cajp� /� pk� ^a� pda� nkkp� kb� pda� pnaa,� Ckn� ]ju

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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]cajp�#� <� /*� ez� &kn� amqer]hajphu� e +/ '� `ajkpao� pda� qldehh� jaecd^kn� kb�e� ej� pda� pnaa,� ez0� `ajkpao� pda�

qldehh�jaecd^kn�kb�ez*� ]j`� ez g� `ajkpao�pda�qldehh�jaecd^kn�kb�ezg)/*�g� <� 0,� Ta�naban�pk�ezg� ]o� pda�g *d�

lna`a_aookn�k b �]cajp�e*�g� <� /,� >hok*� ]o�]�jkp]pekj]h�_kjrajeaj_a*�ez{�`ajkpao�]cajp�e�danoahb,� Deraj�f �

]o�]�lna`a_aookn�kb�e*�sa�hap�g f � `ajkpa�pda�ejpacan�pd]p�o]peobeao�ez/%[� ;;�f , �Qd]p�eo*�h e f � cerao�pda�kn`an�kb�

lna_a`aj_a�kb�]cajp�f �]__kn`ejc�pk�]cajp�e�ej�pda�pnaa,� Qdqo�hdh� ;; �.�]j`�F*�*� ;; � /,� Ckn�]ju�]cajp�e*�E&e'�

`ajkpao�pda�oap�kb�lna`a_aookno�kb�e*�e,a,*�E&e'� ;;� wezg� D� vg ) + + + )ix � 8� /� :� g� :� g* ey+ �Kkpa�pd]p�/� D�E&e'�

bkn�]hh� (� < � /,� Lj� pda�kpdan�d]j`*� &e'� `ajkpao� pda� oap�kb�]cajpo� pd]p�]na�lna_a`a`�^u� ]cajp� e*� e,a,*�

;; � w f � D� w/ *,,,*�jy � 8� e�;;�f z g *� g� <� hy ,� Qdanabkna�Ez/w�/'� ;; � w0 *1*,,,*�jy * � ]j`� e� D�

bkn�]hh� e�<� /,� Qda�ahaiajpo�kb�5zhzh &e'� ]na�nabanna`�pk�]o�pda�oq__aookno�k b �]cajp�e,

/+2+.� Asdno`i^`�rdoc�Opaad^d`iogt�Rjg\odg`�Hdlpd_dot

Pa_pekj�0,2�d]o�]hna]`u�aop]^heoda`�pd]p�]�heja]n�amqehe^neqi�`kao�jkp�ja_aoo]nehu�ateop�bkn�]ju�ceraj�ok+

_e]h�japskng,� Qda�l]npe_qh]n�lnk^hai�sepd�ok_e]h� ejpan]_pekj� ej�_u_ha�s]o�oahb+nabann]h�ej�pda�bkni]pekj�

kb�atla_p]pekjo,� L^rekqohu*� oahb+nabann]h� eo� jk�ikna�]�lnk^hai� ej�dean]n_de_� ejpan]_pekj� o_daiao� &e,a,*�

pnaao'�oej_a�jk�]cajp�eo�]�lna`a_aookn�kb�danoahb�]j`�pdanabkna�jk�]cajp�nabano�^]_g�pk�dan�ksj�atla_p]+

pekj�pdnkqcd� ok_e]h� ejpan]_pekj,� Fj�b]_p*� eb�pda� ok_e]h�japskng�eo�]�pnaa*�sa�_]j�lnkra�pda�ateopaj_a�kb�]�

heja]n�amqehe^neqi�lnkre`a`�pdana�eo�oqbbe_eajphu�rkh]peha�hemqe`epu�ej�pda�a_kjkiu8

Lmjkjndodji�/+0� >ooqia�> h*� >0*� P1*� >2,� Pqllkoa� pda� ok_e]h� japskng� eo� ]� pnaa,� Qdana� eo� ]� harah� k b �

hemqe`epu�r]ne]j_a�m f 0� : � kk�oq_d�pd]p�bk n �]hh�L b0� < � k f 0*� ]�heja]n�OBBPF�lne_a�ateopo,

Qk� oaa� pda� nkha� kb�hemqe`epu� r]ne]j_a� ej� ateopaj_a*� sa� jaa`� pk� atlh]ej� ]� _kilhe_]pekj� pd]p� _kiao�

]hkjc�sepd�ejbkni]pekj�pn]joieooekj�pdnkqcd�ok_e]h�ejpan]_pekj,

Cenop*�na_]hh�pda�`q]h�nkha�kb�lne_a�ej�pda�op]j`]n`�OBB�ik`aho8� lne_a�]hhk_]pao�]ooapo�pdnkqcd�i]ngap�

_ha]nejc� ]j`� ep� ]hok� _kjrauo� ejbkni]pekj,� Qdanabkna*� pda�`apaniej]pekj� kb�amqehe^neqi� &OBB'� _]j�^a�

_kjoe`ana`� ]o� ]� beta`+lkejp� lnk^hai� ej� pda� ol]_a� kb� bqj_pekjo� nah]pejc� pda� ]ooap� lne_a� pk� oecj]ho� ]j`

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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hemqe`epu,� Ckni]hhu�ola]gejc*�ceraj�]ju�bqj_pekj�:b<8� Oá)/� Ö<�O*�sa�_]j�ejepe]hhu�]ooqia�pd]p�]hh�]cajpo�

]_p� kj� pda� dulkpdaoeo� pd]p� lne_a� bqj_pekj� eo� ceraj� ^u�l� É� ,,,*�oj *�I',� Ckn� ]hh� e� ;; � / * j*� pda

bqj_pekj� _f<�`apaniejao� pda�fkejp�`eopne^qpekj�kb� &U *�}e*l*�I' � ]j`� pdanabkna� pda� _kj`epekj]h� `eopne^qpekj�

kb�U � ceraj�pda�na]heva`� ejbkni]pekj�0 *� ;; � &oq l',� Qdeo� eilheao� pd]p�a]_d�]cajp�e âo�`ai]j`�vp� `alaj`o�

kj�pda�lne_a�l*�pda�oecj]h�Pf*�]j`�pda�bqj_pekj�&f',� Pej_a�i]ngap�_ha]nejc�`e_p]pao� ve&M+<�o(<�-­ ' � ;; � I*�

sa�_]j�`anera�]�jas�bqj_pekj�Q:f<� 8� Onh)/� Ö<� Oj)/� oq_d�pd]p�Q&l&oY * oj *�I '� eo� pda�i]ngap�_ha]nejc�

lne_a�ceraj�pd]p�]cajpo�bkni�pdaen�atla_p]pekjo�_kj`epekj]h�kj�pda�dulkpdaoeo� pd]p�l�;;� &l&oY *,,,,�}***� I',�

Btla_p]pekjo�^aejc�n]pekj]h*�_b<�d]o�pk�^a�]�beta`�lkejp�kb�Q *�ia]jejc�pd]p

Q:l&oe*,,,*�oj *�I' � ;; � : -­ < & o e * G ` ' �I'*� S&o�/*� oj *�I' � D�Jj)/,

Pq_d�]�beta`�lkejp�. �kb�Q �`aherano�qo�]�OBB,

Lj�pda�kpdan�d]j`*�sdaj�ok_e]h�ejpan]_pekj�eo�lnaoajp*�^kpd�amqehe^neqi�`ai]j`o�]j`�lne_a�lh]u�pda�

ok+_]hha`�`q]h�nkhao8� pdau�^kpd�_ha]n�pda�i]ngap�]j`�pn]joiep�ejbkni]pekj,� Qdanabkna*� ej�pda�lnaoaj_a�kb�

ok_e]h�ejpan]_pekj*�pda�̀ apaniej]pekj�kb�amqehe^neqi�&OBBPF'�_]j�^a�bkniqh]pa`�]o�]�beta`+lkejp�lnk^hai�

ej�pda�ol]_a�kb�bqj_pekjo�nah]pejc�^kpd�]ooap�lne_a�]j`�`ai]j`o�pk�oecj]ho�]j`�hemqe`epu,� Deraj�]n^epn]nu�

bqj_pekjo� -­ � 8� Oá)/� Ö<� O� ]j`� c*� 8� O    )/� Ö<� O*� e� ;; � /� oqllkoa� pd]p� a]_d� ]cajp� e� ]_po� kj� pda�

dulkpdaoeo�pd]p�lne_a�bqj_pekj�]j`�dan�qldehh�jaecd^knoâ� `ai]j`o�]na�ceraj�^u�l�;;� -­ & P e * ,,,*�oj *�I' � ]j`�

Pf� ;;�c f & o e*� , , , *oj * I ' * f � D�Je*�naola_perahu,� Qdaj�]cajp�e Üo�`ai]j`�vp�`alaj`o�kj�pda�lne_a5/*�pda�oecj]h�

Pf*�qldehh�jaecd^knoâ� `ai]j`o� wvfyf[Re � ]o�sahh�]o�pda�bqj_pekjo� -­ �]j`� *�sde_d�`apanieja� pda

fkejp�̀ eopne^qpekj�kb�pda�n]j`ki�ra_pkn�&U * �}e*l*� I', � Iap�d� ;; � & b * c e * , , , * c j ',� Cnki�pda�i]ngap

_ha]nejc�_kj`epekj
`

We&l<�Pe<� e v1 -­Ñ�w7fyf$Ue''� ;; �I*
e;;/

]�jas�bqj_pekj�Q d � 8�O *h)/� Öç�O %h)/�_]j�^a�`anera`�oq_d�pd]p�&Qbe&�o e * ,,,*�oã*�I ''e� eo�pda�i]ngap�_ha]nejc�

lne_a]j`�wQ d & o Y * ,,,*�oj *�I ' ' e)/*�e� ;; � /*�,,,*j *�]na�pda�i]ngap�_ha]nejc�`ai]j`o/1�ceraj�pd]p�a]_d�]cajp�/

h1Ckn�]ju�ceraj�ra_pkn�& �D�H  *� `ajkpao�pda�b_pd�_kilkjajp�kb�&*�e,a,*�|�;;� &@e*� @(*� @j'+

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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bknio�dan�atla_p]pekj�_kj`epekj]h�kj�pda�dulkpdaoeo�pd]p-­F�;; � b & o �e*�, , , *oj *I ' �]j`�Wf� ;;�c f & } Y * ,,,*�oj *�I'*�

f � |�Je,� Qda�n]pekj]hepu�kb�atla_p]pekjo�namqenao�pd]p�pda�ra_pkn�d�;; � & -­ * �c e * ,,,*�cj'� eo�]�beta`�lkejp�kb�Q *�

ia]jejc�pd]p�bkn�]hh� & o e * oj *�I'� | �Jj)/*

& Q d & o e * , , , * o j * I ' ' /� ;;� b & o e * , , , * o j *I' * � ]j`

& Q [ -­ n & o e * Q ' * � e

Fj�pdeo�bkniqh]pekj*�]�beta`�lkejp�& -­ * �c Y * ,,,*�cj'� kb�Q �`aherano�qo�]�OBBPF,

L^rekqohu*� ej�pda�`apaniej]pekj�kb�OBBPF�sa�b]_a�]�ikna�`ai]j`ejc�]j`�_kilhe_]pa`�beta`�lkejp�

lnk^hai� _kil]na`� pk� pda� _]oa� kb�OBB,� >hh� o]e`� ]j`� `kja*� pda� i]ej� _kilhe_]pekj� nah]pa`� pk� ok_e]h�

ejpan]_pekj�ckao�^]_g�pk� pda�b]_p�pd]p�pdana�]na� psk�_kjrauano�kb�ejbkni]pekj*� j]iahu�lne_a� ]j`� ok_e]h�

ejpan]_pekj*�ej�OBBPF�_kil]na`�pk�pda�qjemqa�_kjrauan�kb�ejbkni]pekj*�lne_a*� ej�OBB,

Qda�r]ne]j_a�kb�hemqe`epu�dahlo�qo�pk�na`q_a�pdeo�_kilhe_]pekj,� Cenop*�_kjoe`an�pda� heiep�_]oa�sdana�

pda�r]ne]j_a�kb�hemqe`epu*� :5|0*� paj`o� pk� ejbejepu,� Fj� pdeo� heiep�_]oa�r]ne]pekjo� ej�lne_a� nabha_p� r]ne]pekjo�

ej�hemqe`epu�n]pdan�pd]j�r]ne]pekjo� ej�oecj]ho*�pdqo�]cajpo�_]jjkp�ejban�]ju�ejbkni]pekj�bnki�lne_a�]^kqp�

kpdanoâ� oecj]ho�kj�pda�neogu�l]ukbb,� Qdeo�ia]jo�kjhu�ok_e]h�ejpan]_pekj�_kjrauo�ejbkni]pekj�ej�pda�a_kj+

kiu,�Tepd�]�qjemqa�_kjrauan�sa�b]_a�]�haoo�_kilhe_]pa`�beta`�lkejp�lnk^hai*�]j`�lnkrejc�ateopaj_a�kb�

]� heja]n�OBBPF� ej�pda�heiep�.5*0� Ö<� kk� eo�mqepa�oeieh]n�pk�lnkrejc�ateopaj_a�kb�]� heja]n�OBB�oej_a�^kpd�

ailhku�qjemqa�_kjrauano�kb�ejbkni]pekj,� Lj_a�sa�aop]^heod�ateopaj_a� ej� pda� heiep*�sa�_]j�atpaj`� pda�

ateopaj_a�kb�heja]n�OBBPF�bnki�heiep�kn*0� Ö<� kk� pk� ]j� ejpanr]h� & ] f 0*�kk'� qoejc� ]�_kjpejqepu� ]ncqiajp�

lanp]ejejc�pk�pda�r]ne]j_a�kb�hemqe`epu,� Qdeo�cerao�qo�Mnklkoepekj�0,1,

/+2+/� Hdi`\m�Alpdgd]mdph�rc`i�Kigt�Oj^d\g�Eio`m\^odji�?jiq`tn�Eiajmh\odji

>hpdkqcd�Mnklkoepekj�0,1�lnkre`ao� ]j�amqehe^neqi�ateopaj_a�naoqhp*� sa�d]ra�jkp�^aaj� ]^ha� pk�`anera�]�

OBBPF�ej�_hkoa`�bkni,� Qdanabkna*�_d]n]_panev]pekj�kb�pda�amqehe^neqi�ej�epo�bqhh�cajan]hepu�lnkrao�pk�^a�

mqepa�]�_d]hhajcejc� p]og,� Deraj�pdeo�`ebbe_qhpu*�sa�n]pdan�bk_qo�kj� pda�lkh]n�_]oao,� Qdana�]na�psk�lkh]n�

_]oao�lanp]ejejc�pk�ejbkni]pekj�pn]joieooekj,� Lja�eo�sdaj�lne_a�eo�pda�qjemqa�_kjrauan�kb�ejbkni]pekj*
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]j`� pdeo� _]oa� eo� ]hna]`u� ]j]huva`� ej� op]j`]n`�OBB�ik`aho,� Qda�kpdan�eo�sdaj�kjhu� ok_e]h� ejpan]_pekj�

_kjrauo� ejbkni]pekj,� >o� sa�`eo_qooa`� ej� }0,3,/*� pda� h]ppan� eo� k^p]eja`� ej� pda� heiep�sdaj� r]ne]j_a�kb�

hemqe`epu�paj`o�pk�ejbejepu,

Mnklkoepekj�0,2� >ooqia�> h*�>0*� P1*�>2,� Pqllkoa�pda�ok_e]h�japskng�eo�]�pnaa,� F b �anb0� z <� kk*� pdaj

&]'� pdana�eo�]�oamqaj_a�k b �heja]n�OBBPF�lne_ao�pd]p�_kjrancao�pk�lo� ;;�QQN�) �U];;e� 5nÄ�,o*�Ö�5PI*� sdana
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Cnki� l]np� &]'� kb�Mnklkoepekj� 0,2*� ep� eo� opn]ecdpbkns]n`� pk� oaa� pd]p� epY� : � e n b *� e� ;;� 0*�,,,*j ,� Qdeo�

ia]jo� pd]p�]j� ]cajpâo� oecj]h� ]bba_po� pda�lne_a� haoo� pd]j�dan�qldehh� jaecd^knâo� oecj]h*� ]j`�pdanabkna*� ^u�

ej`q_pekj*�]j�]cajpâo�oecj]h�]bba_po�pda�lne_a�haoo�pd]j�]hh�dan�lna`a_aooknoâ� oecj]ho,�>_pq]hhu*�bkhhksejc�

l]np� &]'*� sa� _]j� o]u� pd]p� pda� saecdp� kb� ]j� ]cajpâo� oecj]h� ej� lne_a� eo� lnklknpekj]h� pk� pda� jqi^an� kb�

oq__aookno� kb�pd]p� ]cajp,� Qk� lqp� ep�`ebbanajphu*� pda�decdan� pda� ]cajp� eo� ej� pda� dean]n_du� &e,a,*� pnaa'*� pda�

h]ncan�pda�abba_p�kb�dan�oecj]h� ej�lne_a,� Qdeo� eo�ok�^a_]qoa*�bkn�]�ceraj�]cajp*�ok_e]h� ejpan]_pekj�_kjrauo�

ejbkni]pekj�kjhu� ]^kqp�dan�lna`a_aooknoâ� oecj]ho,� Qdanabkna*� ]hh� ]cajpoâ� `ai]j`o� ]na�ikna� oajoepera�

pk� pdaen�lna`a_aooknoâ� oecj]ho�_kil]na`� pk� pdaen�oq__aooknoâ� oecj]ho*� ]j`� _kjoamqajphu*� lne_a�^a_kiao�

ikna�oajoepera� pk� oecj]ho� kb�]cajpo�sepd� h]ncan�jqi^an�kb�oq__aookno,� Kkpa� pd]p�kqn� h]op�_kiiajp�kj�

`ai]j`�oajoeperepu�eo�fqopebea`�^u�l]np�&^'�kb�Mnklkoepekj�0,2,

HU_a^TdSUT�fYcX� _Ua\YbbY^]�^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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Ta�_]j�bej`�naoqhpo� oeieh]n�pk�Mnklkoepekj�0,2� ej�pda�ok_e]h� ha]njejc�pdaknu� hepan]pqna,� Fj�l]npe_qh]n*

AaJ]nvk*�S]u]jko�]j`�Wsea^ah�&0..1'�odks�pd]p�pda�lkoepekj�]j`�_kjja_pekjo�kb�]j�]cajp�ej�pda�ok_e]h�

japskng� _]j�i]ga� pd]p� ]cajp�ikna� ejbhqajpe]h� ej� pda� bkni]pekj� kb�kpdan� ]cajpoâ� klejekjo,� Eksaran*�

pdau�ailhku�]�^kqj`a`hu�n]pekj]h�ik`ah�kb�klejekj�bkni]pekj�ej�ok_e]h�japskngo�ej�kn`an�pk�k^p]ej�pdeo�

naoqhp�sdana]o�sa�`k�jkp�jaa`�pk�`eolajoa�sepd�n]pekj]hepu,

/+2+0� Oj^d\g�Eio`m\^odji�di�Oo\mn

Fj� pdeo� oa_pekj� sa� _kjoe`an� ok_e]h� japskngo� ej� pda� bkni� kb� op]no,� Pp]n� eo� ]� ola_e]h� pnaa� ej� sde_d� ]hh�

ranpe_ao�at_alp�pda�nkkp�]na�paniej]h�jk`ao� &oaa�Cecqna�0,1',� Pk*� ej�panio�kb�ejbkni]pekj�pn]joieooekj*�

sa�d]ra�]�_ajpn]h�]cajp�sdk�capo�pk�^a�k^oanra`�^u�aranu�kpdan�]cajp�ej�pda�a_kjkiu,

Cecqna�0,18� >�O P = N � N A L N A O A J P EJ C � O K ? E= H � E J P A N = ? P EK J

>nnkso�ej`e_]pa� pda�`ena_pekj�k b �̀ ai ]j` �k^oanr]pekj,� Pk*�b k n �/� 9 � e� :� j*� ]cajp�e�d]o�]``epekj]h� ejbkni]pekj� pd]p�

_kiao�bnki �k^oanr]pekj �k b �]caj p� .�%o�`ai]j`�kj�pkl�k b �d a n �lner] pa �oecj]h� )n)� ]j`�l ne_a �l,

Fj� pda�]j]huoeo�k b�op]n*�sa�]na�ikper]pa`�^u�pda�Pa_qnepu�Bt_d]jca�@kiieooekj�&PB@'�nacqh]pekjo�

ajbkn_ejc�ejbkni]pekj�`eo_hkoqna,� Bilksana`�^u�pda�Pa_qnepeao�Bt_d]jca�>_p�kb� /712�]j`�`eo_hkoqna�

nqhao�bkhhksejc�pdeo�]_p*�PB@�_]j�namqena�]ju�lq^he_hu�pn]`a`�_kil]ju�pk�kbban�bqhh�`eo_hkoqna�ej�arajpo�

nah]pa`� pk� _kil]juâo� opk_go� oq_d� ]o� nalqn_d]oa�lh]jo*� olhepo*� `ab]qhpo� ]o� sahh� ]o� ]ju� i]fkn�lknpbkhek�

lkoepekj�p]gaj�ej�_kil]juâo�opk_go�^u�`ena_pkno*�kbbe_ano*�]j`�lnej_el]h�opk_gdkh`ano,� Fj�pda�h]ppan�_]oa*

] c aj p�e � &0:e:j'

, ] c aj p � .
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PB@�abba_perahu� eilkoao� ]� op]n� ]o� pda� ok_e]h� japskng8� pda�@BL� &kn� pda� lnej_el]h� opk_gdkh`an'� kb�pda�

_kil]ju�_]j�^a�_kjoe`ana`�]o�pda�nkkp�kb�pda�op]n*�]j`�pda�iejkn�opk_gdkh`ano�_]j�^a�_kjoe`ana`�]o�pda�

paniej]h�jk`ao,

Tdaj�pda�ok_e]h�japskng�eo�]�op]n*�sa�_]j�lnkra�pda�ateopaj_a�kb�]�heja]n�OBBPF�sepdkqp�nahuejc�kj�

decdhu�rkh]peha�hemqe`epu,�Jknakran*�pda�k^p]eja`�amqehe^neqi�lne_a�eo�qjemqa�]j`�d]o�_hkoa`�bkni,

Mnklkoepekj�0,3� >ooqia�> h*�>0*� P1*�>2,� Pqllkoa� pda�ok_e]h�japskng� eo�]�op]n�ej�sde_d�]cajp� /� eo� pda�

nkkp,� Qdana�ateopo�]�qjemqa�heja]n�OBBPF�lne_a�k b �pda�bkni �l �;;�M & } e * ,,,*�oj 9�I'� ;;� 5Qm� ) �U-­  ;;e� z
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Mnklkoepekj� 0,3� odkso� pd]p� ]hh� ]cajpoâ� oecj]ho� ^qp� ]cajp� h âo� amq]hhu� ]bba_p� pda� lne_a*� e,a*� s(� É�

5n(*� SF*�f � a � w0*�,,,jy,� Qdeo� eo� ok�^a_]qoa� ]cajpo� 0*� , ,,*j � ]na�_kilhapahu�dkikcajkqo� sepd� naola_p� pk�

pdaen�oecj]h�lna_eoekjo*�neog�]ranoekjo*�]j`�hk_]pekjo� ej�pda�ok_e]h�japskng,

Katp�sa�ejraopec]pa�pda�_]oa�sdana�ok_e]h�ejpan]_pekj�eo�pda�kjhu�_kjrauan�kb�ejbkni]pekj�&e,a,*�sdaj�

_ ph0� Ö<� kk',� Dkejc�^]_g� pk� pda� ]j]hkcu�^apsaaj� op]n� ]j`� pda� ejbkni]pekj�`eo_hkoqna� eilkoa`�kj� pda�

@BL�^u� PB@*� ep� eo� lh]qoe^ha� pk� atla_p� pda� abba_p� kb�`eo_hkoqna� pk� oqnl]oo� ]ju� ejbkni]pekj� narah]pekj�

pdnkqcd�lne_a�ej�pda�arajp�kb�]�i]fkn�_d]jca�ej�pda�@BLâo�lknpbkhek�dkh`ejco,� Qdanabkna�sa�^aheara�pd]p

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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pda� heiep�_]oa*�sdana� ok_e]h� ejpan]_pekj� eo� pda�kjhu� _kjrauan�kb�ejbkni]pekj*� `kao� jkp�b]hh� pkk� odknp�kb�

na]hepu,� Ckni]hhu*�sa�d]ra�pda�bkhhksejc�naoqhp8

@knkhh]nu�0,/� >ooqia�> h*� >0*� P1*� >2,� Pqllkoa� pda� ok_e]h�japskng� eo�]� op]n� ej� sde_d�]cajp� /� eo� pda�

nkkp,�>o�:GI �0� Ö<� kk*� pda�heja]n�OBBPF�lne_a�_kjrancao�pk�l(o� ;; � FQ(1� ) � 5n(o,o*�Ö�5 (PI*� sdana
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Cnki�@knkhh]nu�0,/*�sa�k^oanra�pd]p�pda�saecdp�kb�]cajp� h âo�oecj]h�ej�lne_a�eo�cna]pan�pd]j�pda�oqi�

kb�pda�saecdpo�kb�]hh�kpdan�]cajpoâ� oecj]ho*� e,a,*�5nbo� < � U[;;0� Qdeo�`eo_nal]j_u�^apsaaj�pda�saecdp�

kb�]cajp� h âo�oecj]h�]j`�kpdano�eo�kjhu�`qa�pk�]cajp� h âo�hk_]pekj�ej�pda�ok_e]h�japskng*�^a_]qoa�]hh� ]cajpo�

]na�kpdanseoa�dkikcajkqo�ej�pdaen�oecj]h�lna_eoekjo�]j`�neog�]ranoekjo,

/+3� Oj^d\g�Eio`m\^odji�di�Ipgodkg`�Oo\mn

>�na_ajp�l]lan�^u�Ekjc*� Hq^eg�]j`�Ppaej� &0..0'� bej`o� pd]p� ]�iqpq]h+bqj`�i]j]can� eo�ikna� hegahu� pk�

dkh`�&kn�^qu*� kn� oahh'� ]�l]npe_qh]n� opk_g� ej� ]ju�mq]npan� eb�kpdan�i]j]cano�bnki�`ebbanajp�bqj`�b]ieheao�

hk_]pa`�ej�pda�o]ia�_epu�]na�]hok�dkh`ejc�&kn�^quejc*�kn�oahhejc'�pd]p�o]ia�opk_g,� >jkpdan�opq`u�^u�Cajc�

]j`�Pa]odkhao� &0..0'� odkso� pd]p� pda�_knnah]pekj�kb�^quo� &]o�sahh� ]o� oahho'�sepdej� ]�cakcn]lde_� nacekj�

eo�decdhu�oecjebe_]jp�]p�]�saaghu�bnamqaj_u�sdana]o�jk�oq_d� oecjebe_]jp�_knnah]pekj�_]j�^a�oaaj�]_nkoo�

`ebbanajp�cakcn]lde_�nacekjo,

>hpdkqcd� ep� eo�d]n`�bkn�qo� pk�bqhhu� ]``naoo� pda� eooqao� n]eoa`�^u� pdaoa�opq`eao� ej�kqn� bn]iaskng*� sa�

p]ga�]�oi]hh�opal�^u�hkkgejc�]p�dks�lnaoaj_a�kb�̀ eofkejp�_hqopano�ej�]�ok_e]h�japskng�_]j�]bba_p�lknpbkhek�

`a_eoekj+i]gejc,� Fj� l]npe_qh]n*� sa� ]j]huva� ]� ok_e]h� japskng� _kjoeopejc�kb�iqhpelha�`eofkejp� op]no� ]j`�

at]ieja�pda�_knnah]pekj�^apsaaj�]cajpoâ� `ai]j`o�ej�pd]p�japskng,
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Mnklkoepekj�0,4� >ooqia� > h*� >0*� PG*� >2,� Pqllkoa� pda� ok_e]h� japskng� _kjoeopo� k b �iqhpelha� `eofkejp�

e`ajpe_]h�op]no*� P Y*� P -­*� âââ*� Pi*� sepd�j � <� i � <� 0� ]j`� [ � ä � W,� F b �_ ph0� eo�oqbbe_eajphu� h]nca*� pdaj� heja]n�

OBBPF�̀ ai]j`o*� w0fyf;;/� j*�o]peobu�pda�bkhhksejc�lnklanpu

_k nn&ef*3 f' � < � _knn&vg *ve'* � e * f | P n * g a P n% * h | P nÇ*� e z *�f z *�>Q*�hz� b � .*� n % b n    ,

Oa_]hh� pd]p� r]ne]pekjo� ej�lne_a�nabha_p�r]ne]pekjo� ej� hemqe`epu�n]pdan� pd]j�r]ne]pekjo� ej� oecj]ho� eb�hem+

qe`epu�eo�decdhu�rkh]peha,� Qdanabkna*�sdaj�hemqe`epu�eo�decdhu�rkh]peha*�ok_e]h�ejpan]_pekj�^a_kiao�]�ikna�

nahe]^ha�lna`e_pkn�kb�pda�neogu�l]ukbb�_kil]na`�pk�lne_a,� Mnklkoepekj�0,4�atlnaooao� pda�oeilha�b]_p�pd]p�

pda� _knnah]pekj� kb�`ai]j`o� kb�]cajpo� sepdej� pda� o]ia� op]n� eo� h]ncan� pd]j� pda� _knnah]pekj� kb�`ai]j`o�

kb�]cajpo� hk_]pa`� ]_nkoo�`ebbanajp� op]no� sdaj� ok_e]h� ejpan]_pekj� eo� pda�ikna� nahe]^ha�lna`e_pkn�kb�neogu�

l]ukbb,/2� Fb�sa�pna]p�a]_d�`eofkejp�op]n� ]o� ]�ok_e]h� japskng�nalnaoajp]pekj�kb�]�_epu� &kn� ]�cakcn]lde_]h�

nacekj'*� pdaj�Mnklkoepekj� 0,4�lnkre`ao� ]�pdaknape_]h�fqopebe_]pekj�bkn� pda� bej`ejco� ]^kra,� Pqnahu*�ik`+

ahhejc�ok_e]h�japskng�]_nkoo�`ebbanajp�_epeao�]o�iqhpelha�`eofkejp�op]no� eo�]�j]era�]j`�lneiepera�]llnk]_d*�

^qp�pda�_kjoeopaj_u�^apsaaj�kqn�naoqhp�]j`�ailene_]h�bej`ejco�eo�aj_kqn]cejc,

q E ks ar _ n *� pd a na � eo� ] � _ k j ` e p ek j � bk n � pd eo � o p] pai a j p � pk � d k h` 8� ] h h � ] c a j po � d ] r a � pk � ^ a � ] p� pd a � pa ni ej ] h� j k ` a o � k b � pd a � o p] no ,� Q d a �

^jmm`g\odjin� ]`^jh`� cdbcgt� ^jhkgd^\o`_� rc`i� ji`� ja�oc`� \b`ion� di� lp`nodji� dn� \o� oc`� mjjo� j a� \� no\m)� \i_)� di� oc\o� ^\n`)� oc`�

di`lp\gdot� di�Lmjkjndodji�/+3�_j`n�ijo�i`^`nn\mdgt�cjg_+

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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/+4� Eiajmh\odji�=bbm`b\odji�\i_�Oj^d\g�Eio`m\^odji

Ta� jks� atlhkna� pda� abba_p� kb�ok_e]h� ejpan]_pekj� kj� pda� ]ccnac]pekj� kb� ejbkni]pekj� pdnkqcd� pda� lne_a�

ouopai,� Qdeo�eo�aola_e]hhu�eilknp]jp�ej�a_kjkieao�sdana�ejbkni]pekj�eo�`eolanoa`�]ikjc�i]ju�]cajpo*�

^a_]qoa*�^u�]ccnac]pejc�lner]pa�oecj]ho�kb�pda�]cajpo*�lne_a�]hok�nara]ho�okia�kn�]hh�kb�pda� ejbkni]pekj�

_]nnea`�^u�pdaoa�oecj]ho,

Qk�b]_ehep]pa�pda�bkni]h�]j]huoeo*�sa�benop�̀ abeja�oqbbe_eajp�op]peope_�bkhhksejc�Eq]jc�]j`�Iepvaj^ancan�

&/766'8

@ABEJEPEKJ +� Iap� b * � 7� ^a� n]j`ki� ra_pkno*� ]j`� H '� 7� ^a� pdaen� _knnaolkj`ejc� na]hev]pekjo,� Iap� v � ^a�

]� n]j`ki� r]ne]^ha� sepd� na]hev]pekj� v,� >hok*� hap� b & n * v Y 7 ' � ^a� pda�fkejp� `ajoepu�bqj_pekj� k b �p � ]j`� v�

_kj`epekj]h� kj� 7,� Qda� n]j`ki�r]ne]^ha� v� eo�]�oqbbe_eajp�op]peope_�bk n �pda�fk ej p�`ajoepu� b � e b �pdana� ateop�

bqj_pekjo�&fY� ]j`�c0�oq_d�pd]p�bk n �]hh�na]hev]pekjo�H '� M �]j`�7

b & n * v Y 7 ' � ;; �c e & n * v ' c 0&v*7',

Roejc�?]uaoâ� nqha*�kja�_]j�ranebu� pd]p�eb�3� eo�]�oqbbe_eajp�op]peope_� bkn� -­ & p * � M O 3 $ ' � pda�fkejp�`ajoepu�kb�

7�_kj`epekj]h�kj�b �]j`�v �eo�ej`alaj`ajp�kb�b , � >llhuejc�pdeo�pk�kqn�ik`ah*�eb�v � eo�]�oqbbe_eajp�op]peope_�bkn�

pda�fkejp�`ajoepu�kb�&P e * ,,,*�oj *�v'�_kj`epekj]h�kj�U * �pdaj�pda�_kj`epekj]h�`ajoepu�kb�U �ceraj�& o e * ,,,*�oj'�

]j`�v� eo�ej`alaj`ajp�kb�& o f * ,,,*�,}ã',� Fj�l]npe_qh]n*

B XU xo f*� vZ� ;;� BXUYvZ* � &0,5,/'

r ] n&U xo e*�,,,oj *�v'� ;; � r]n&U x3 ',� &0,5,0'

Qdeo�ia]jo� pd]p�]cajpo*� sdk�d]ra�]__aoo� pk� pda�gjksha`ca�kb�v*� gjks�]hh� pda�nahar]jp� ejbkni]pekj� ej

oc`� `^jijht+� Ei� jm_`m� oj� \i\gtu`� oc`�k`majmh\i^`�j a �kmd^`�l �\n� \i� \bbm`b\ojm�j a �_dq`mn`� diajmh\odji)�

sa� benop� _da_g�sdapdan�lne_a� eo� ]� oqbbe_eajp� op]peope_� bkn� pda�_kj`epekj]h�̀ ajoepu�kb� & o e * ,,,*�oj *l' � ceraj

U , � Fb�ep� eo*� pdaj� &0,5,/'� ]j`�&0,5,0'� dkh`�bkn� v� ;;� l,� Eksaran*� lne_a�_]j�jkp�^a� ]�oqbbe_eajp� op]peope_� ej

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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kqn� bn]iaskng�`qa� pk� pda� ateopaj_a�kb�n]j`ki� hemqe`epu� &jkeoa',� Fj�kpdan�skn`o*� lne_a�l � _]j� jkp�^a�

bq hhu �nara]hejc,� Qdeo� eo� ]�_nq_e]h�ba]pqna�kb�lne_a� ej�kqn�ik`ah9� ^a_]qoa� eb�lne_a�sana�bqhhu� nara]hejc*�

ok_e]h� ejpan]_pekj�skqh`�jkp� _kjrau� ]ju�]``epekj]h� ejbkni]pekj,� Qdanabkna�sa� n]pdan� _da_g�sdapdan�

pda� ejbkni]pekj]h� _kjpajp�kb�lne_a�nahar]jp�pk�neogu�l]ukbb�U � _]j�^a�]�oqbbe_eajp�op]peope_,� Fb�ep�eo*� pdaj�

&0,5,/'� ]j`�&0,5,0'� dkh`�sepd�v �^aejc�pda� ejbkni]pekj]h�_kjpajp�kb�l �nahar]jp�pk�U , � Tepd�]�heja]n�lne_a�

bqj_pekj*�sa�_]j�a]oehu�e`ajpebu�pda�ejbkni]pekj]h�_kjpajp�kb�lne_a�nahar]jp�pk�pda�neogu�l]ukbb8� hap�lne_a�

l �^a�]�heja]n�bqj_pekj�kb�pda�ejbkni]pekj�ra_pkn�& o e * ,,,*�oj'� ]j`�hemqe`epu�&jkeoa'�I �oq_d�pd]p

l�;;�M & o e*�,, , *o ã 9I ' � ;; �5Q.�) � j}e� + � +uI,
e;;/

&0,5,1'

Qdaj�pda�ejbkni]pekj]h�_kjpajp�k bl �nahar]jp�pk�U � eo�ceraj�^u�U ];; e

>__kn`ejchu*�sa�`abeja�abbe_eaj_u�kb�lne_a�lanp]ejejc�pk�ejbkni]pekj�]ccnac]pekj�]o�bkhhkso8�

@ABEJEPEKJ +� Iap�lne_a�l �^a�k b �pda�bkni � &0,5,1',� Ta�o]u�pd]p�lne_a�abbe_eajphu�]ccnac]pao� ejbkni]pekj�

&}/*,,,*� e b �pda� ejbkni]pekj]h� _kjpajp�k b�l� nahar]jp� pk� U *� pp*Pr� eo�]� oqbbe_eajp�op]peope_�bk n � pda

fkejp�̀ ajoepu�k b �&o d ) + + + ) � oj *� j e b �e'� _kj`epekj]h�kj�U *� ok�pd]p

U

r]n� U

5QePe:"/*� , , ,Pj *� [ � [�QQfPf� Ö� B
e: .� F� H� e: .
i� X � -­ � j

o e * , , , o j * [ 5QePe� E� ;; � r]n� E�t YV %
e;;�/� -­ � S� d : g

Rj`an�]ooqilpekjo�>0�]j`�>2�&e,a,*�fkejp�jkni]hepu�kb�oecj]ho�]j`�e,e,`,� annkn�panio'*�sa�_]j�ranebu

pd]p

/�   
[ � 0Q � 0� F <St0� ) � Üe;;h

eo�]�oqbbe_eajp�op]peope_� bkn�pda�fkejp�`ajoepu�kb�& o e * ,,,*�oà*�P ' � _kj`epekj]h�kj� U , �Fjpqeperahu*�pdeo� bkhhkso*

^a_]qoa� pda�lna_eoekj�saecdpa`�oqi� kb�oecj]ho� eo� ikna�ejbkni]pera� pd]j� ]ju�ej`ere`q]h�o(,�Q]gejc� ]

ch]j_a�^]_g�]p�Mnklkoepekj�0,/*�sa�jkpe_a� pd]p� pda� ejbkni]pekj]h� _kjpajp�kb�pda�OBB�lne_a� nahar]jp� pk

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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U � _]nneao�amq]h�saecdpo� bkn�]hh� oecj]ho*� e,a,*� ep�eo� amq]h� pk�P �iqhpelhea`�^u� ]�_kjop]jp,� Qdeo�ia]jo� pda�

ejbkni]pekj]h�_kjpajp�kb�pda�OBB�lne_a�nahar]jp�pk�U � eo� ejbkni]pekj]hhu� amqer]hajp�pk�P ,� Pk�sa�d]ra�

pda�bkhhksejc�naoqhp8

Mnklkoepekj�0,5� >ooqia�> h*�>0*�>1*�>2,� Qdaj�pda�heja]n�OBB�lne_a�abbe_eajphu�]ccnac]pao�ejbkni]pekj

& d * � |É'~

Qda�lnaoaj_a�kb�ok_e]h� ejpan]_pekj�oecjebe_]jphu�]bba_po�pda�lanbkni]j_a�kb�lne_a�]o�]j�]ccnac]pkn�kb�

ejbkni]pekj,� Fj�]j�a_kjkiu�sepd�ejpan]_pejc�]cajpo*�kja�kb�pda�`apaniej]jpo�bkn�pda�saecdpo�kb�oecj]ho�

ej�pda�heja]n�amqehe^neqi�lne_a�eo�pda�ejpan]_pekj�l]ppanj�epoahb,� Fj�l]npe_qh]n*�]ouiiapnu�ej�pda�ejpan]_pekj�

l]ppanj�_]j�_]qoa�okia�]cajpoâ� oecj]ho�^a�kransaecda`�ej�pda�amqehe^neqi�lne_a�araj�pdkqcd�]hh�oecj]ho�

d]ra�pda�o]ia�lna_eoekj,� >o�]�_kjoamqaj_a*� pda� ejbkni]pekj�]ccnac]pekj�pdnkqcd�pda�lne_a�ouopai�_]j�

^a�eil]ena`�^u�ok_e]h� ejpan]_pekj,�Ta�oaa�pdeo�d]llajejc�ej�ok_e]h�japskngo�ej�pda�bkni�kb�op]no,

Mnklkoepekj�0,6� >ooqia�> h*� >0*� P1*�>2,� Pqllkoa� pda�ok_e]h�japskng� eo�]�op]n�ej�sde_d�]cajp� /� eo� pda�

nkkp,� Qdaj�pda�heja]n�OBBPFlne_a�`kao�jkp�abbe_eajphu�]ccnac]pa�ejbkni]pekj� &om *,,,*�oj' bk n �pda�cajane_�

atkcajkqo�l]n]iapano�] 0*� ] b 0�]j`�j,

Mnklkoepekjo� 0,5� ]j`� 0,6� oqccaop� pd]p� qoejc�OBB� lne_a� pk� ]ooaoo� na]h� sknh`� i]ngapo� i]u� ha]`� pk�

b]hoa�eilhe_]pekjo,�Lja�lnk^hai�]ppne^qpa`�pk�pda�ejbkni]pekj]hhu�abbe_eajp�OBB�eo�epo�ej]^ehepu�pk�atlh]ej�

h]nca�lne_a�osejco� ej�pda�opk_g�i]ngap,� @qphan*�Mkpan^]�]j`�Pqiiano�&/767'�`k_qiajp�pd]p�pdana�sana�

jk� oecjebe_]jp�arajpo�lnekn� pk�i]ju� h]nca�lne_a� osejco� bkn� pda�lkops]n�P$M�3..� ej`at,� Qdanabkna*� eb�

ejbkni]pekj�eo�]ccnac]pa`�abbe_eajphu�ej�lne_a�ok�pd]p�a]_d�oecj]h�eo�saecdpa`�lnklknpekj]h�pk�epo�lna_eoekj�

&]o� eo� pda� _]oa� ej� OBB'*� ep� eo� d]n`� pk� ]__kqjp� bkn� h]nca� lne_a� osejco,� Mnklkoepekj� 0,6� odkso� ]� jas�

s]u�kqp�kb�pdeo� `ehaii]8� pda� osejco�iecdp�^a�`qa� pk� ejabbe_eajp� ejbkni]pekj� ]ccnac]pekj� ^nkqcdp� ^u�

ok_e]h� ejpan]_pekj,� Pej_a� ejabbe_eajp� ejbkni]pekj� ]ccnac]pekj� ]hhkso� bkn� ]j� eilna_eoa� oecj]h� pk� d]ra� ]

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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`eolnklknpekj]pahu� h]nca� eil]_p�kj�lne_a*� ]�oecjebe_]jp�arajp�eo�jk�ikna�ja_aoo]nu�bkn�]� h]nca�osejc� ej�

pda�lnaoaj_a�kb�ok_e]h�ejpan]_pekj,

AaJ]nvk*� S]u]jko� ]j`�Wsea^ah� &0..1'� lnkre`a� ]j� ]_pq]h� at]ilha�bnki� pda� opk_g�i]ngap*� sde_d�

je_ahu�ehhqopn]pao� ejabbe_eajp�ejbkni]pekj�]ccnac]pekj�^nkqcdp�^u�ok_e]h�ejpan]_pekj�]j`�epo� eilhe_]pekjo8�

ÜX,,,Z� _kjoe`an� pda� ej`ere`q]ho�l]npe_el]pejc� ej� ejpanjap�_d]p�nkkio�kj�bej]j_e]h� ejraopiajpo,� J]ju�kb�

pdaoa�ej`ere`q]ho�d]ra�ej]__qn]pa�&]j`�okiapeiao�b]hoa'�ejbkni]pekj,�Eksaran*�pda�b]_p�pd]p�pdau�d]ra�]�

h]nca�]q`eaj_a�X,,,Z� _]j�cera�pdai�ajkqcd�ejbhqaj_a�pk�]bba_p�i]ngap�lne_ao,�Ckn�at]ilha*�pda�T]hh�Ppnaap�

Gkqnj]h�&Kkrai^an�4*0...'�nalknpo8� àMnaheiej]nu�becqnao�odks�pd]p�i]ngap�i]jelqh]pekj�]__kqjpa`�bkn�

6#�kb�pda�nkqcdhu�3..�_]oao�pda�PB@�^nkqcdp�ej�beo_]h�0...*�aj`a`�Palpai^an�1.*�ql�bnki�1#�ej�beo_]h�

/777,� J]jelqh]pekj�kj�pda�Fjpanjap�eo�sdana�pda�]_pekj�eo*�]j`�]lla]no�pk�^a�nalh]_ejc�^nkgan]ca�^kehan�

nkkio�kb�pda�l]op*�o]e`�PB@�ajbkn_aiajp+`ereoekj�`ena_pkn�Oe_d]n`�T]hganâ,á

/+5� ?ji^gp_dib�N`h\mfn

Qdnaa� oecjebe_]jp� naoqhpo� aianca� bnki� kqn� ]j]huoeo� kb� ok_e]h� ejpan]_pekj� ej� bej]j_e]h� i]ngapo,� Cenop*�

sdaj� ok_e]h� ejpan]_pekj� eo� pda� kjhu� _kjrauan� kb� ejbkni]pekj� ej� ]� dean]n_de_� ejpan]_pekj� o_daia*� ]j�

]cajpâo�oecj]h�]bba_po� pda�lne_a�haoo�pd]j�dan�lna`a_aooknâo�oecj]h,� Qd]p�eo*� pda�dean]n_du�ej�k^oanr]pekj�

ha]`o�pk�]�dean]n_du�ej� ejbhqaj_a�nac]n`ejc�oa_qnepu�lne_ejc,� Pa_kj`*�sa�odks�pd]p�lnaoaj_a�kb�`eofkejp�

_hqopano�ej�]�ok_e]h�japskng�_]j�_]qoa�`ebbanajp�lknpbkhek�`a_eoekjo�pk�^a�p]gaj�]_nkoo�`ebbanajp�_hqopano,�

Fj� l]npe_qh]n*� sdaj� pda� ok_e]h� japskng� _kjoeopo� kb�iqhpelha� `eofkejp� op]no*� _knnah]pekj� kb�`ai]j`o� kb�

]cajpo�sepdej�pda�o]ia�op]n�eo�h]ncan�pd]j�_knnah]pekj�kb�̀ ai]j`o�kb�]cajpo�hk_]pa`�]_nkoo�`ebbanajp�op]no�

lnkre`a`� pd]p� ok_e]h� ejpan]_pekj� eo� ]�ikna� nahe]^ha�lna`e_pkn�kb�neogu� l]ukbb�pd]j� lne_a� eo,� Qden`*� ]j`�

ikop� pajp]perahu*� ej� pda� lnaoaj_a� kb�ok_e]h� ejpan]_pekj� oecj]ho� kb�okia� kb� pda� ]cajpo� _]j� ]bba_p� lne_a�

ikna�pd]j�kpdanoâ� oecj]ho� nac]n`haoo� kb�pda� oecj]hoâ� lna_eoekjo,� Qdeo� ]hhkso� bkn�]j� eilna_eoa� oecj]h� pk�

d]ra�]�`eolnklknpekj]pa�abba_p�kj�lne_a,�Ta�naban�pk�pdeo�oepq]pekj�]o�ejabbe_eajp�ejbkni]pekj�]ccnac]pekj,

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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>hh�pdaoa�naoqhpo�]na�^nk]`hu�_kjoeopajp�sepd�pda�ailene_]h� bej`ejco,� Fj�l]npe_qh]n*� pda�oa_kj`�naoqhp�

eo�_kjoeopajp�sepd�pda�bej`ejc�pd]p�bqj`�i]j]cano� hk_]pa`�ej�pda�o]ia�_epu�`eolh]u�ikna�oeieh]n�pn]`ejc�

l]ppanjo� pd]j� pdkoa� ej� `ebbanajp� _epeao� &Ekjc*� Hq^eg� ]j`� Ppaej� &0..0'',� >hok*� ejabbe_eajp� ejbkni]pekj�

]ccnac]pekj�^nkqcdp�̂ u�ok_e]h�ejpan]_pekj�i]u�lkooe^hu�]__kqjp�bkn�_n]odao�]j`�bnajveao,�@qphan*�Mkpan^]�

]j`�Pqiiano�&/767'�`k_qiajp�pd]p�pdana�sana�renpq]hhu�jk�oecjebe_]jp�arajpo�lnekn�pk�i]ju�h]nca�lne_a�

osejco� ej�pda�opk_g�i]ngap,� Pej_a�ejabbe_eajp�ejbkni]pekj�]ccnac]pekj�]hhkso�bkn�]j�eilna_eoa�oecj]h� pk�

d]ra�]�h]nca�eil]_p�kj�lne_a*�]�oecjebe_]jp�arajp�eo�jkp�ja_aoo]nu�pk�pneccan�]�lne_a�osejc�ej�pda�lnaoaj_a�

kb�ok_e]h� ejpan]_pekj,

Qdeo�aoo]u�eo�fqop�]�opal�pks]n`�]j�qj`anop]j`ejc�kb�pda�nkha�kb�ok_e]h� ejpan]_pekj�ej�pda�bqj_pekjejc�

k b�bej]j_e]h�i]ngapo,�Ta�od]hh�iajpekj�oaran]h�s]uo�pk�atpaj`�kqn�]j]huoeo,�Lja�eo�]hhksejc�bkn�dapank+

cajaepu� ej�neog�]ranoekj� ]j`� oecj]h�lna_eoekj� ]ikjc�pda� pn]`ano,� K]pqn]hhu*� kja�atla_po� pk� oaa� pn]`ano�

sepd� haoo� neog�]ranoekj�]j`�ikna�lna_eoa�oecj]ho� pk�d]ra�ikna� ejbhqaj_a� ej� pda�r]hq]pekj�kb�oa_qnepeao,�

>�ne_dan�_h]oo�kb�ejpan]_pekj�l]ppanjo�i]u�]hok�^nejc�kqp�jas�naoqhpo,� >jkpdan�atpajoekj�lanp]ejo�pk�pda�
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I]nca� opk_g�lne_a�ikraiajpo�sepdej� odknp�lanek`o� kb�peia�d]ra� ]hs]uo�`n]sj� a_kjkieopoâ� ]ppajpekj,�

Ta�oaa�pdai�ej�pda�bkni�kb�bnajveao*�sdaj�pda�lne_a�ikraiajp�eo�ej�pda�lkoepera�`ena_pekj*�]j`�_n]odao*�

sdaj� pda� `ena_pekj� eo� jac]pera,� Qdeo� aoo]u� bk_qoao� kj� psk� _d]n]_paneope_o� kb� _n]odao� ]j`� bnajveao8�

]ilhebe_]pekj�]j`�]ouiiapnu,

Fj� i]ju� _]oao� pdana� oaaio� pk� ^a� jk� oecjebe_]jp� arajpo� lnekn� pk� h]nca� lne_a� ikraiajpo,� @qphan*�

Mkpan^]�]j`�Pqiiano�&/767'�`k_qiajp�pd]p�bkn� pda�lkops]n�ikraiajpo� ej� pda�P$M�3..�ej`at,� Qdeo�

ailene_]h�b]_p�oqccaopo�pd]p�h]nca�lne_a�ikraiajpo�]na�ikop�kbpaj�]ilhebea`�lne_a�na]_pekjo�pk�_kil]n+

]perahu�ejoecjebe_]jp�ejbkni]pekj�kn�hemqe`epu�odk_go,

Fj� ]``epekj*� pdana� eo� ]�oq^op]jpe]h�`ebbanaj_a�^apsaaj�pda�jqi^an�kb�_n]odao� ]j`� bnajveao*� ]j`�pdeo�

eo�sd]p�sa�ia]j�^u�pda�]ouiiapnu,� Ekjc�]j`�Ppaej�&0..0'�nalknp�pd]p�jeja�kb�pda�paj� h]ncaop�kja+`]u�

lne_a�ikraiajpo� ej� pda�P$M�3..�oej_a� /725�sana�`a_na]oao,� >�^nk]`an�hkkg�]p�pda�`]p]�]hok�_kjbenio�

pda�]ouiiapnu,� ?kh`nej�]j`�Iarejaâo�&0../'�]j]huoeo�kb�P$M�3..�^apsaaj� /667�]j`� /762�nara]ho� pd]p
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]jjq]h�jac]pera�`are]pekjo/� ]na*�kj�]ran]ca*� h]ncan�pd]j�lkoepera�kjao,�Ta�k^oanra�pda�bkhhksejc�ej�pda�

?kh`nej�]j`�Iareja�`]p]8� Qdana�eo�kja�]jjq]h�jac]pera�`are]pekj�sepd�i]cjepq`a�h]ncan�pd]j�3.#�^qp�jk�

lkoepera�`are]pekj�at_aa`o�pdeo�r]hqa,� Qda�jqi^an�kb�]jjq]h�jac]pera�`are]pekjo�sepd�i]cjepq`ao�h]ncan�

pd]j�2.#� eo� 1� ]j`�pd]p�kb�lkoepera�`are]pekjo� eo� jkja,� Qdana� ]na� 4� ]jjq]h�jac]pera�`are]pekjo�kb�oeva�

at_aa`ejc� 1.#� _kil]na`�pk�2�lkoepera�kjao,� Cej]hhu*� /2�]jjq]h� jac]pera�`are]pekjo�d]ra�i]cjepq`ao�

h]ncan� pd]j�0.#� ]j`�kjhu� /.�lkoepera�kjao� at_aa`� pdeo� r]hqa,� Qdqo� pda�?kh`nej� ]j`�Iareja�`]p]� ]hok�

eilhe_]pao�pda�]ouiiapnu�^apsaaj�_n]odao�]j`�bnajveao,

Qdeo� aoo]u� kbbano� ]j� atlh]j]pekj� bkn� pda� psk� _d]n]_paneope_o� kb� h]nca� lne_a� ikraiajpo*� `ale_pa`�

]^kra,� Lqn�atlh]j]pekj� ejrkhrao� pda�qoa�kb�da`cejc� &lknpbkhek� ejoqn]j_a'�opn]paceao� ej� pda� opk_g�i]n+

gap,� Ea`cano� qoejc� pdaoa� opn]paceao� oahh� ]bpan� pda�i]ngap�d]o� `a_heja`� ]j`�^qu� ]bpan� pda�i]ngap� neoao,�

Qdanabkna�lknpbkhek� ejoqn]j_a�eo�jac]perahu�lne_a�oajoepera�oej_a�_kjrajpekj]h� oqllhu�o_da`qhao�]na� ej+

_na]oejc�bqj_pekjo�kb�lne_a,�?n]`u�@kiieooekj�Oalknp�&/766'�lnkre`ao�are`aj_a�bkn�pda�qoa�kb�lknpbkhek�

ejoqn]j_a�opn]paceao�`qnejc�pda�_n]od�kb� /765� ]j`�bqnpdanikna�^h]iao� pdaoa�jac]perahu�lne_a� oajoepera�

opn]paceao�bkn�`aalajejc�pda�`a_heja�daj_a�land]lo�_]qoejc�pda�_n]od,� Qda�opq`eao�kb�@de_]ck�Jan_]j+

peha�Bt_d]jca*�Jehhan*�E]sga*�J]hgeah*�]j`�P_dkhao�&/765'*�@kiik`epu�Cqpqnao�Qn]`ejc�@kiieooekj�

&/765'*�Pa_qnepeao� ]j`�Bt_d]jca�@kiieooekj�&/765'� ]hok�decdhecdp�pda�eilknp]jp�nkha�kb�pdaoa�opn]pa+

ceao� ej� pda� /765�_n]od,0� >o� ]�lkooe^ha�_kjpne^qpejc�b]_pkn�pk� pda�_n]od�kb�/707*�sa�]hok�oaa�]ncqiajpo�

bk_qoejc� kj� pda� qoa� kb� opkl+hkoo� kn`ano� sde_d� ]na� lneiepera� lknpbkhek� ejoqn]j_a� opn]paceao� &Dajjkppa�

]j`�Iah]j`�&/77.'',� Dajjkppa�]j`�Iah]j`� &/77.'� atlh]ej� pda� â65� _n]od� ej�_kj_kn`]j_a�sepd� pda� bej`+

ejco�kb�?n]`u�Oalknp�^u� ej_knlkn]pejc�da`cejc�&lknpbkhek�ejoqn]j_a'� ejpk�]�_kjrajpekj]h�jkeou�n]pekj]h�

atla_p]pekjo�ik`ah,

Ckhhksejc�Dajjkppa�]j`�Iah]j`�&/77.'�sa�`arahkl�]�op]pe_�jkeou�n]pekj]h�atla_p]pekjo�amqehe^neqi
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&OBB'� ik`ah� sepd� da`cano� qoejc� jac]perahu� lne_a� oajoepera� opn]paceao� ej� ]�@>O>+D]qooe]j� ajrenkj+

iajp,� Lqn�naoqhpo�odks�pd]p�da`cejc�opn]paceao�]ilhebu�pda�abba_p�kb�jaso�]j`�hemqe`epu�odk_go�kj�lne_a�

`are]pekjo,� @kjrat�da`cejc�opn]paceao�_]qoa�kranna]_pekj�pk�jac]pera�jaso�]j`�hemqe`epu�odk_go*�daj_a�

pdau�_na]pa�]j�]ouiiapnu�^e]oa`�pks]n`o�_n]odao,� >j�eilknp]jp�_h]oo�kb�da`cejc�bqj_pekjo�&lqp+klpekj�

nalhe_]pekj� opn]paceao1'� o]peobeao� pda�_kjratepu�_kj`epekj� ej� ]�decdhu�rkh]peha�i]ngap,� Ta�]hok�at]ieja�

pda�nkhao�kb�neog�]ranoekj�]j`�]ouiiapne_�ejbkni]pekj�ej�kqn�]j]huoeo,� Fj�l]npe_qh]n*�sa�odks�pd]p�neog�

]ranoekj�eo�ja_aoo]nu�bkn�]ouiiapnu�kb�lne_a�`are]pekjo�]j`�]ouiiapne_� ejbkni]pekj�ajd]j_ao�pda�]i+

lhebe_]pekj� ]j`� pda� ]ouiiapnu� `aherana`�^u�da`cejc,� Cej]hhu�sa� ]j]huva� pn]`ejc�^ad]rekn� kb�n]pekj]h�

]cajpo�ej�pda�lnaoaj_a�kb�da`cano*�]j`�mqaopekj�pda�aiancaj_a�kb�da`cejc�ej�bej]j_e]h�i]ngapo,

Qda�bk_qo�kb�kqn�aoo]u�eo�_d]n]_paneope_o�kb�_anp]ej�`uj]ie_�ldajkiaj]*�j]iahu�_n]odao�]j`�bnaj+

veao,�Qdeo�iecdp�oaai�lqvvhejc�oej_a�sa�ailhku�]�op]pe_�ik`ah�bkn�pda�]j]huoeo,�Eksaran*� ej�kqn�op]pe_�

bn]iaskng�sa�_]j�ejpanlnap�_kil]n]pera�op]pe_o�naoqhpo�kj�lne_a�]o�`uj]ie_�_d]jcao�kran�peia,� Fj�l]n+

pe_qh]n*�pda�amqehe^neqi�lne_a�na]_pekjo�pk�_d]jcao�ej�pda�ejbkni]pekj�kn�hemqe`epu�l]n]iapano�]na�reasa`�

]o�bhq_pq]pekjo�kran�peia,� Fj�pda�o]ia�b]odekj*�_n]odao�]j`�bnajveao�]na�ejpanlnapa`�]o�decd�oajoeperepu�pk�

_d]jcao�ej�ejbkni]pekj�kn�hemqe`epu�l]n]iapano,� Qd]p�eo*� eb�sa�oaa�]�oq^op]jpe]h�b]hh� ej�amqehe^neqi�lne_a�

]o� ]�na]_pekj�pk�_kil]n]perahu� ejoecjebe_]jp�jaso*�sa�_]hh� ep�]�_n]od� &kn�]�bnajvu� ej� pda�_]oa�kb�]�lne_a�

ej_na]oa'� ej�kqn�oapql,�Kkpa�pd]p*�^u�pdeo� ejpanlnap]pekj*�sa�]hok�ej_knlkn]pa�]j�k^oanra`�_d]n]_paneope_*�

j]iahu�]ilhebe_]pekj*�ejpk�kqn�`abejepekj�kb�_n]odao�]j`�bnajveao,

>o�iajpekja`� ]^kra*� ej�kqn�oapql�da`cejc� &lknpbkhek� ejoqn]j_a'� eo� pda�_]qoa�kb�]ilhebe_]pekj� ]j`

]ouiiapnu�ej�h]nca�lne_a�ikraiajpo,�Ea`cejc�opn]paceao�]na�j]pqn]hhu�`uj]ie_�opn]paceao�`alaj`ajp�kj

pda�lne_a�pnaj`,� ?abkna�atlh]ejejc�dks�da`cejc�opn]paceao�bep�ejpk�kqn�op]pe_�ajrenkjiajp*� hap�qo�`eo_qoo

sdu�pdau�skqh`�_]qoa�]ilhebea`�]j`�]ouiiapne_�`are]pekjo,� Ckn�ejpqepekj*�sa�_]j�benop�hkkg�]p�opkl+hkoo
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]ei�eo�pk�lnkpa_p�kjaâo�lknpbkhek�]c]ejop�bqpqna�lkpajpe]h�hkooao,�Eana�ep�eo�a]ou�pk�oaa�dks�]�_n]od�_]j�^a�

pda�naoqhp�kb�]j�]ilhebea`�lne_a�na]_pekj*�^a_]qoa�opkl+hkoo�epoahb�lqpo�]�`ksjs]n`�lnaooqna�kj�pda�lne_a�

kj_a�pda�lne_a�^acejo�pk�b]hh,�Jknakran�oej_a�pdana�eo�jk�]__kil]juejc�qls]n`�lnaooqna*�sa�]na�hegahu�

pk�k^oanra�]j�]ouiiapnu�^e]oa`�pks]n`o�_n]odao� ej�]j�ajrenkjiajp�sdana�opkl+hkoo�kn`ano�lnar]eh,� Fj�

ik`anj�da`cejc�opn]paceao*� oq_d�]o�lqp+klpekj�nalhe_]pekj*� pda�e`a]�eo� pda�o]ia*� ^qp�jks�sa�d]ra�^kpd�

qls]n`�]j`�`ksjs]n`�lnaooqnao�kj� pda�lne_a,� Qd]p� eo*� sa�oaa� ]�^quejc� olnaa�bnki�da`cano� ej� ]�^qhh�

i]ngap*�]j`�o]hao�ej�]�^a]neod�kja9�daj_a�_kiao�pda�]ilhebea`�lne_a�na]_pekjo,� Fb�pda�`ksjs]n`�lnaooqna�

kb�pda�opn]pacu�sana�pk�^a�opnkjcan�pd]j�pda�qls]n`�kja*�sa�skqh`�k^oanra�]ouiiapnu�^e]oa`�pks]n`o�

_n]odao,� Qdeo�oqii]nevao�ikop�kb�sd]p�sa�]na�pnuejc�pk�bkni]heva�ej�}1,0,

Kks�sa�_]j�napqnj�pk�pda� ejpanlnap]pekj�kb�da`cejc�ej�kqn�op]pe_�ajrenkjiajp,� >hh� da`cejc�]_perepu�

eo� ]ccnac]pa`� ejpk� ]�`apaniejeope_� oqllhu� bqj_pekj�kb�lne_a�l*� o]u� dwl',� >o�sa�d]ra�kjhu�kja� pn]`ejc�

lanek`� ej�kqn�ik`ah*� hap�qo� p]ga�l(� ]o�kqn�&dulkpdape_]h'� ejepe]h�lne_a*� ]j`� hap�d&l('� ;; � .,� >�b]hh� ej� pda�

oa_qnepu�lne_a�ha]`o�pk�lkoepera�da`cejc�oqllhu*�pdqo�bkn�l� :�l(*� d&l'� < . ,� Peieh]nhu*�sa�d]ra�lkoepera�

da`cejc�`ai]j`� &kn�jac]pera�oqllhu'�sepd� ej_na]oejc�lne_a*� pdqo�d&l'� : � .� bkn�l� <� l(,� Qda�ikna� pda�

lne_a� ej_na]oao*� pda�decdan� pda� da`cejc�`ai]j`� &]j`� re_a� rano]'9� pdqo� sa�s]jp� d� pk�^a� ]�`a_na]oejc�

bqj_pekj�kb�l,� Fj�oqii]nu*�sa�sehh� reas�da`cejc�]o� pda�_d]jca�kb�]�`apaniejeope_� oqllhu�sepd�naola_p�

pk�pda�_d]jca�ej�lne_a�l �_kil]na`�pk�]�dulkpdape_]h�ejepe]h�lne_a�l(,� Qda�oqllhu�eo�`apaniejeope_*�^a_]qoa�

sepd�opkl+hkoo�pdana�eo�]�ola_ebe_�atan_eoa�r]hqa�pk�opnega�kj*�]j`�sepd�kpdano�pdana�]na�ola_ebe_�bkniqh]o�

pk�bkhhks*�oq_d�]o�?h]_g+P_dkhao�ej�pda�_]oa�kb�lqp+klpekj�nalhe_]pekj,

E]rejc�i]`a�]j� ejbkni]h� ejpnk`q_pekj� pk� pda�bqj_pekjejc�kb�kqn�ik`ah*�sa�_]j� jks�`eo_qoo� dks�

kqn�naoqhpo� _kil]na�sepd� kpdano� ej� pda� hepan]pqna,� Qdkqcd� pdana� eo� ]j� atpajoera� hepan]pqna�kj� pda� ]i+

lhebe_]pekj�k^oanra`� ej�_n]odao�]j`�bnajveao*� pda�]ouiiapne_� ba]pqna�kb�pdaoa� h]nca�ikraiajpo�d]o� jkp�

]``i� \__m`nn`_� piodg� m`^`io� t`\mn+� >jg_mdi� \i_� H`qdi`� %/-­-­.&)� ?c\gfg`t� \i_� H``� %.665&)� Djib� \i_�

Ppaej� &0..0'*� Sah`g]il� &0..0'*� ]j`�Sankjaoe� &/777'� ]``naoo� ]ouiiapnu� kb�_n]odao� ]j`� bnajveao,� Fj�

?kh`nej�]j`�Iareja�&0../'�pda�]ouiiapnu�ej�h]nca�lne_a�ikraiajpo� eo�`neraj�^u�pda�]ouiiapnu� ej�pda

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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qj`anhuejc�pa_djkhkcu�odk_go�pd]p�`nera�bqj`]iajp]ho,� @d]hghau�]j`�Iaa�&/776'�lnklkoa�]�ik`ah�sepd�

jkeoa� pn]`ano�sdana�neog� ]ranoekj�lnarajpo� ]cajpo� bnki�]_pejc�lnkilphu� kj� na_aerejc� ckk`� jaso� ]j`�

aj_kqn]cao� pdai�pk�]_p�mqe_ghu�kj�na_aerejc�^]`�jaso,� Sankjaoeâo� &/777'�skng�eo� oeieh]n�pk�@d]hghau�

]j`�Iaa� &/776'� ej� olenep� ]o� neog�]ranoekj�i]gao� ]ooap�lne_a� ]� _kjrat� bqj_pekj�kb�^aheabo� ]j`� ha]`o� pk�

qj`anna]_pekj�pk�ckk`�jaso� ej�^]`�peiao�]j`�kranna]_pekj�pk�^]`�jaso� ej�ckk`�peiao,� Ekjc�]j`�Ppaej�

&0..0'�]_deara�]ouiiapnu�re]�odknp+o]hao�_kjopn]ejpo*�sde_d�_]qoa�narah]pekj�kb�̂ ]`�ejbkni]pekj�ej�^]`�

peiao�]j`�de``aj�^]`�ejbkni]pekj�ej�ckk`�peiao,� Sah`g]il�&0..0'�atlh]ejo�pda�]ouiiapne_�ba]pqna�^u�

]ouiiapne_�aj`kcajkqo� olaa`�kb�ha]njejc8� b]opan� ha]njejc� ej�ckk`�peiao�_]qoao�mqe_g�na]_pekj�pk�^]`�

jaso�]j`�daj_a�oq``aj�_n]odao,

Qdeo� aoo]u� eo� oeieh]n� pk� opq`eao� kb�@d]hghau� ]j`�Iaa� &/776'� ]j`�Sankjaoe� &/777'� ej� pd]p�sa� ]hok

d]ra�neog�]ranoekj�_kjratebuejc�lne_a�na]_pekjo�pk�_d]jcao�ej�pda�qj`anhuejc�l]n]iapano*�sde_d�ha]`o�pk

]ouiiapnu,� Qda�`ebbanaj_a�eo�pd]p�kqn�atlh]j]pekj�opaio�bnki�pda�qoa�kb�da`cejc�opn]paceao*�sde_d�]hok

]ilhebeao�pda�lne_a�bhq_pq]pekjo,�>o�iajpekja`�]^kra*�da`cejc�eo�ejpnk`q_a`�pk�OBB�ik`aho�^u�Dajjkppa

]j`�Iah]j`�&/77.'� bkn�pda�benop�peia,� Eksaran�pdaen�l]lan�kjhu�bk_qoao�kj�pda�_]qoa�kb�â65� _n]od*� ]j`

pdau�`abeja�_n]od�]o�]�`eo_kjpejqepu�ej�pda�lne_a�bqj_pekj,� Eana� ej�pdeo�aoo]u*� bkhhksejc�pda�OBB�ik`ah

lnklkoa`�^u� pdai*�sa�kbban� ]j�atlh]j]pekj�bkn� pda� ]ouiiapnu� ^apsaaj�_n]odao� ]j`�bnajveao*� ]j`�sa

]na� jkp� oaagejc� ]ju� `eo_kjpejqepeao� ej� lne_a,2� >hok*� Dajjkppa� ]j`� Iah]j`� &/77.'� okhra� bkn� ]� oejcha

amqehe^neqi*� daj_a�`eo_]n`�kpdan�lkooe^ha�amqehe^ne]� bnki� pdaen� ]j]huoeo,� Fj� kqn�lnklkoa`� bn]iaskng*

sa�]na�]^ha�pk�`anera�]�qjemqa�amqehe^neqi*�pdqo�kqn�]j]huoeo�kj�]ilhebe_]pekj�]j`�]ouiiapnu�`kao�jkp

_]hh� bkn� ]� ola_ebe_� _dke_a�kb�amqehe^neqi� kn� ]�lne_ejc� nqha,� Qdana� eo� ]jkpdan� l]lan*� G]_ghej*� Hhae`kj*

]j`�Mbhae`anan�&/770'*�sde_d�]hok�]ppne^qpao�pda� â65�_n]od�pk�da`cejc�opn]paceao,� Ckhhksejc�Dhkopaj�]j`

Jehcnki�&/763'*� pdau�ik`ah�]�i]ngap�sepd�^e`+]og�lne_ao�]j`�oamqajpe]h�pn]`ejc,� Td]p�`aherano�_n]od

dn� oc`�pi_`m`nodh\odji�j a �oc`�`so`io�j a �c`_bdib�\^odqdod`n+� Pcdn�h dbco�^\pn`�\�mdn`� di� oc`� n`^pmdot� kmd^`

`qa� pk� eilanba_p� ejbkni]pekj� ]ccnac]pekj*� ]j`� qhpei]pahu� ha]njejc� ha]`o� pk� ]� lne_a� _knna_pekj*� ej� pdeo

1=^op\ggt�r`�mpg`�jpo�_dn^jiodipdod`n�oj�`\n`�oc`�^jhk\m\odq`�no\od^n�`s`m^dn`n+

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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_]oa� pk� ]� b]hh� ej�lne_a,� Eksaran*� ]o� ej�Dajjkppa� ]j`�Iah]j`� &/77.'*� pda� ]ouiiapnu� eo� jkp� okqcdp� ej�

G]_ghej*�Hhae`kj*�]j`�Mbhae`anan�&/770'�aepdan,

Lqn� aoo]u� eo� knc]jeva`� ]o� bkhhkso,� Fj� Pa_pekj� 1,/� sa�`arahkl� ]�jkeou�OBB�ik`ah� sepd� da`cano�

]j`�`anera� pda� qjemqa� amqehe^neqi,� Pa_pekj� 1,0�lnkre`ao� pda� naoqhpo� kj� ]ilhebe_]pekj� ]j`� ]ouiiapnu�

ej� lne_a� `are]pekjo,� Pa_pekj� 1,1� _da_go� sdapdan� pda� _kj`epekjo� bkn� ]ouiiapnu� `anera`� ej� }1,0� ]na�

o]peobea`�ej�ln]_pe_a*�pdaj�sa�lnkre`a�]�jqiane_]h�at]ilha�`aikjopn]pejc�]ilhebe_]pekj�]j`�]ouiiapnu�

ej�Pa_pekj�1,2,� Pa_pekj�1,3� bk_qoao�kj�pda�nkhao�kb�neog�]ranoekj�]j`�]ouiiapne_�ejbkni]pekj�lanp]ejejc�

pk�]ilhebe_]pekj�]j`�]ouiiapnu�ej�_n]odao�]j`�bnajveao,� Pa_pekj�1,4�`a]ho�sepd�pda�abba_p�kb�da`cejc�kj�

n]pekj]h�]cajpoâ� pn]`ejc�^ad]rekn,� Cej]hhu*�Pa_pekj�1,5�mqaopekjo�pda�aiancaj_a�kb�da`cejc�ej�pda�opk_g�

i]ngap,

0+.� ?=N=*C\pnnd\i�A^jijht

Ta�ailhku�]�op]pe_�OBB�ik`ah*�sde_d�eo�]�oeilhebea`�ranoekj�kb�Dajjkppa�]j`�Iah]j`�&/77.'�sepd�kja�

ejbknia`� pn]`an� ejopa]`�kb�i]ju� ejbknia`�pn]`ano�sepd�`ebbanajp�D]qooe]j� ejbkni]pekj� oapo,� Ta�qoa`�

pda�iapdk`� ejpnk`q_a`�ej�Aai]jca�]j`�I]nkmqa�&/773'� bkn�pda�_kilqp]pekj�kb�amqehe^neqi�lne_a�]o�]�

oeilha�bqj_pekj�kb�l]n]iapano,

0+.+.� Pc`�hj_`g

Cenop�hap�qo�cera�pda�^]oe_�_d]n]_paneope_o�kb�pda�ik`ah�]j`�pdaj�`ao_ne^a�dks�pda�ik`ah�bqj_pekjo,

>\nd^�^c\m\^o`mdnod^n+�Ta�]ooqia�psk�lanek`o�kb�peia�ej�kqn�ik`ah,� B_kjkie_�]cajpo*�sdki�sa�

sehh�ola_ebu� h]pan*�_kilapeperahu�pn]`a�ej�pda�benop�lanek`�]j`�_kjoqia�ej�pda�oa_kj`,� Qdana� eo�kjhu�kja�

ckk`�ej�pda�a_kjkiu*�]j`�pdana�]na�psk�oa_qnepeao�&e,a,� psk�_h]eio�kj�pda�ckk`'8� ]�neog+bnaa�oa_qnepu�]j`�

]�neogu� oa_qnepu�sepd� ]�bqpqna�opk_d]ope_�l]ukbb�O*� sde_d�na]hevao� ej� pda�oa_kj`�lanek`,� Qda�lne_a�]j`�

pda�l]ukbb�kb�pda�neog+bnaa�oa_qnepu�]na�jkni]heva`�pk�/,

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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Qda�bkqn�pulao�kb�]cajpo�ej�kqn�a_kjkiu�]na�]o�bkhhkso8

&/'� ejoe`an�&i]ngapi]gan'3*� sdk�k^oanrao�lne_a�l � kb�pda�neogu� oa_qnepu*� ]j`� ]hok�k^oanrao�lner]pa�

n]j`ki�oecj]h�P �kj�l]ukbb�O �k b�pda�neogu�oa_qnepu9

&0'�n]pekj]h�kqpoe`ano*�sdk�k^oanra�kjhu�lne_a�l � kb�pda�neogu�oa_qnepu9

&1'� hemqe`epu�pn]`ano*�sdkoa�bqj_pekj� eo� pk�]``�jkeoa�pk� pda�a_kjkiu*� pd]p� eo*� pdau�_na]pa� ]j�atkca+

jkqohu�`apanieja`�n]j`ki�jap�oqllhu�kb�pda�neogu�oa_qnepu9

&2'� da`cano*� sdk� _na]pa� ]�`apaniejeope_� jap� oqllhu� kb�pda�neogu� oa_qnepu,� Qdeo� jap� oqllhu*� d*� eo� ]�

`a_na]oejc�bqj_pekj�kb�pda�lne_a�l � kb�pda�neogu�oa_qnepu,

Qda� ejbkni]pekj]h� opnq_pqna� ej� kqn�ik`ah� eo� ]o� bkhhkso,� Qda� `eopne^qpekj�kb�oecj]h� P � eo� _kiikj�

gjksha`ca�sdana]o�pda�na]hev]pekj�kb�pda�oecj]h�eo�kjhu�gjksj�pk�pda�ejoe`an,� Peieh]nhu*�`eopne^qpekj�kb�

hemqe`epu�oqllhu�I �eo�_kiikj�gjksha`ca*�dksaran�jaepdan�pda�ejoe`an�jkn�kqpoe`ano�gjks�pda�na]hev]pekj�

kb�I,� Qda�da`cejc�oqllhu�bqj_pekj�d�eo�gjksj�pk�^kpd�ejoe`an�]j`�kqpoe`ano,

>hh� n]j`ki�r]ne]^hao� ej�kqn�ik`ah� ]na�D]qooe]j,� Qda� bqpqna�l]ukbb�kb�pda� neogu� oa_qnepu*� O*� eo� ]�

jkni]h� n]j`ki� r]ne]^ha� sepd� jkj+vank� r]ne]j_a,� Fjoe`anâo� oecj]h� kj�O � eo� kb�pda� bkni� P � É� O �)�@h*�

sdana�@h�eo�`eopne^qpa`�sepd�GS&.*�kj '*�@QN� [ �.,�Qda�hemqe`epu�oqllhu*�I*�eo�]hok�jkni]h�sepd�`eopne^qpekj�

K&N *k h ' , � Qda�n]j`ki�r]ne]^hao�O*� PF*� ]j`�I � ]na�fkejphu� jkni]hhu�`eopne^qpa`� ]j`� ej`alaj`ajp� bnki�

a]_d�kpdan,� Kkpa� pd]p*� pdnkqcdkqp� pda�aoo]u*� pda�n]j`ki� r]ne]^hao� ]na� `ajkpa`� ^u� _]lep]h� happano*� ]j`�

na]hev]pekjo�kb�pdai�]na�`ajkpa`�^u�pda�_knnaolkj`ejc�oi]hh�happano,

Rpehepeao� kb�n]pekj]h� ]cajpo*� j]iahu� pda� ejoe`an� ]j`� kqpoe`ano*� atde^ep�_kjop]jp� ]^okhqpa� neog� ]ran+

oekj� &@>O>',� Qda�@>O>+D]qooe]j� oapql� ]hhkso�qo� pk� ]ccnac]pa�kqpoe`ano� ejpk� ]� oejcha� ]cajp*� ]o� ]hh�

kqpoe`ano� od]na� pda� o]ia� ejbkni]pekj,� Cnki�jks�kj�sa�`ajkpa� pda� ejoe`an� ^u� e*� ]j`� pda� kqpoe`an�^u�

k,� Qda�_kjop]jp�>nnks+Mn]pp�ia]oqna�kb�]^okhqpa�neog�]ranoekj�kb�ejoe`an� eo� ](*� ]j`� pd]p�kb�kqpoe`an� eo�

].,� Pj� ^a�ikna�k m ` ^ dn ` )� [ � dn � pda� oqi�kb�]hh� n]pekj]h� kqpoe`anoâ� ia]oqnao�kb�neog� pkhan]j_a� &]o�sa� ]na

2S`�^\i�epnodat� oc`�kmd^`*o\fdib�]`c\qdjm�j a �oc`�ndibg`� dind_`m�]t�\nnphdib�oc\o�nc`�m`km`n`ion� \�^jiodipph�j a�h\nn� ji`�

ja�dind_`mn�rcj�\^o�^jhk`ododq`gt+

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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]ccnac]pejc�]hh�kqpoe`ano�ejpk�]�oejcha�]cajp',�Ta�`abeja�pda�]ccnac]pa�>nnks+Mn]pp�ia]oqna�k b �]^okhqpa�

neog�]ranoekj�> �^u�oappejc� f � ;; � [ � ) �>+,� Rpehepu�bqj_pekjo�kb�ejoe`an�]j`�kqpoe`an�]na�kb�pda�bkni

qf wT f'� ;;� Éaz]es f *

sdana�T f� eo�pda�n]j`ki�bej]h�sa]hpd�&sde_d�na]hevao�ej�pda�oa_kj`�lanek`'�kb�]cajp�f * �bkn�f � ;;� e*k ,� ?kpd�

]cajpo�i]teieva�atla_pa`�qpehepu�kb�bej]h�sa]hpd�kran�pda�benop�lanek`�]j`�pdaen�atla_p]pekjo�`alaj`�kj�

pdaen�D]qooe]j� ejbkni]pekj,� >o� hemqe`epu� pn]`ano� ]j`� da`cano� ]na� enn]pekj]h*� pdaen� lnabanaj_ao� ]na� jkp�

ola_ebea`,� Eksaran�pdaen�nkha�]j`�]_pekjo�sana�ola_ebea`�^abkna,

>o� ]�bej]h� jkpa*� ejoe`an� ]j`�kqpoe`an�]na�aj`ksa`�sepd�`apaniejeope_�sa]hpd� &dkh`ejco�kb�neog+bnaa�

_h]ei�kj�pda�ckk`'�a*� ]j`�aN*�naola_perahu,

Qda�bqj_pekjejc�kb�pda�ik`ah,� Ckn�f � ;;� e*k *� hap�af*�T f*�]j`�F f � `ajkpa�]cajp�f âo� ejepe]h� &`apaniej+

eope_'�aj`ksiajp*� bej]h�&n]j`ki'�sa]hpd*�]j`�D]qooe]j�ejbkni]pekj*�naola_perahu,

Fj� pda�benop�lanek`*� pda�neogu�oa_qnepu� eo�pn]`a`�kj�pda�i]ngap�]c]ejop�pda�neog+bnaa�oa_qnepu,� Fb�]cajp�

f �lqn_d]oao�A f� qjepo�kb�pda�neogu�oa_qnepu�]p�lne_a�l*�f % o �n]j`ki�bej]h�sa]hpd�skqh`�^a

T f� ;;�A fO �) � &af� + �lA f',

>o�pda�n]pekj]h�]cajp�f �i]teievao�deo�atla_pa`�qpehepu�kb�_kjoqilpekj�ej�pda�oa_kj`�lanek`*�pda�bkhhks+

ejc�i]teiev]pekj�lnk^haio�]na�okhra`�ej�pda�benop�lanek`�^u�f �É�e*�k8

i]tbhf,�BXÉaz]e seYF fY � &1,/,/'

o,� pk� A fO �) � &af� + �lA f'� ;;�T f*

sdana�A f� eo�pda�jap�at_aoo�`ai]j`�kb�neogu�oa_qnepu�^u�]cajp�f � &jac]pera�ej�_]oa�kb�o]hao',

Hdlpd_dot� om\_`mn�\i_�c`_b`mn�_`o`mhdi`�oc`�ojo\g� i`o� npkkgt�j a �oc`�mdnft� n`^pmdot� di�oc`� admno�k`mdj_+�

Qdqo*� ej�pda�benop�lanek`*�pkp]h�oqllhu�kb�pda�neogu�oa_qnepu�]p�lne_a�l �eo

F�)�d&l'*

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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sdana�F� eo�pda�na]hev]pekj�kb�n]j`ki�hemqe`epu�oqllhu�I,

Fj� pda�oa_kj`�lanek`*� ]hh� qj_anp]ejpu� eo� naokhra`*� ]j`�_kjoqilpekj�p]gao�lh]_a�sepdkqp�]ju�bqnpdan�

pn]`a,

0+.+/� Alpdgd]mdph

Katp�sa�`abeja�pda�amqehe^neqi�lne_a�ej�pda�b]odekj�kb�n]pekj]h�atla_p]pekjo�amqehe^neqi,

Aabejepekj�/,� >� n]pekj]h�atla_p]pekjo�amqehe^neqi�lne_a�k b �pda� neogu�oa_qnepu� eo�]�bqj_pekj�M &o *h' � oq_d�
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Pk�̂ u�_dkkoejc�oqbbe_eajphu�hks�] *�sa�_]j�i]ga�P F %�dkh`�bkn�d �kran�]�opne_p�oq^oap�kb�lkoepera�lne_ao,�

Fp�eo�a]ou�pk�_da_g�pd]p�]hh�kqn�lnkkbo�sehh�skng�kran�pdeo� opne_p�oq^oap,� Qk�^a�ikna�lna_eoa*�kqn�naoqhpo�

kj�]ilhebe_]pekj�]j`�]ouiiapnu�sehh�opehh�dkh`�kran�pda�`ki]ej

@$$� 8 ( r 5 n '

]j`� pdeo� `ki]ej� sehh� _kjranca� pk� wwq*h'� 8� M&r * �F'� < � .y� ]o�] � paj`o� pk� .,� Oa_]hh� pd]p�P F %� aooajpe]hhu�

_kj_qno�sepd�na]hepu�oej_a�sa�k^oanra�lne_ao�neoejc�]bpan�ckk`�jaso�]j`�b]hhejc�]bpan�hemqe`epu�o]hao*� ok�

ep� eo� lh]qoe^ha� pk�_kjoe`an� pd]p�] � eo� mqepa� hks*� pd]p� eo� pda� oeva�kb�da`cejc� ej� pda� opk_g�i]ngap� eo� oi]hh,�

Ta�sehh� _kj_napahu� oaa�kqn�naoqhpo� kj� ]ilhebe_]pekj� ]j`� ]ouiiapnu� skngejc� ej� ]� jqiane_]h� at]ilha�

ejpnk`q_a`�ej�pda�jatp�oa_pekj*�sdana�] �]j`�r]nekqo�kpdan�l]n]iapano�_kej_e`a�sepd�na]h�sknh`�r]hqao,�

Ckn�pda�_kjratepu�kb�d*�sa�jaa`�pk�_da_g�pda�oa_kj`+kn`an�l]npe]h�`aner]pera8

] � :l*&`&l''`*&l'l�+ �:f<&̀ &l''�
r] n&e= x| '� M0

N [ É M ' ' � &� `&l'� ) � ]
l0�u %r ]n&G= x| '� [�u -­r ] n&e= x| '� %
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Qda�bkhhksejc�naoqhp�_]j�^a�a]oehu�lnkra`�qoejc�pdeo�amq]pekj8
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H`hh\�0+0� d� eo�opne_phu�_kjrat�kran�pda�`ki]ej� wl � 8� l � <� y~� >o�r]n&e= xP '� paj`o� pk� kk*� pda

`ki]ej�sdana�d�eo�opne_phu�_kjrat�sehh�_kjranca�pk�pda�oap�k b�opne_phu�lkoepera�lne_ao,

Roejc�Iaii]�1,0�]j`�1,1*�kja�capo8

Lmjkjndodji�0+2�%Lpo*jkodji�N`kgd^\odji&� Tdajaran�pda�ra_pkn�k b �l]n]iapano� &q*�F'�]na�ej�pda�`ki]ej

w & [ * . � 8� M J � < � a 0 r ] n & e p xB 'y â

] �eo�haoo�pd]j� å�]j:[�da`cano�ailhku�lqp+klpekj�nalhe_]pekj�&e,a,*� d'�]o�pda�da`cejc�opn]pacu*

pdana�ateopo�]�^e]o�pks]n`o�_n]odao� ej�pda�a_kjkiu,

Jknakran�]o� r] n&e= x| '� paj`o� pk� kk*� pda�`ki]ej�sdana� pda� ^e]o� pks]n`o� _n]odao� eo� k^oanra`�sehh�

_kjranca� pk� w &]*�F'� 8� M&e-­*�F'� <� .y� &e,a,� ej� pda� heiep�pda�^e]o� pks]n`o�_n]odao�sehh�^a�k^oanra`�ej� pda�

sdkha�n]jca�k b �opne_phu�lkoepera�lne_ao',

Cnki�pda�atpn]_pekj�kb�r]n&b= x| ' */6�kja�_]j�k^oanra�pd]p�decd�r]n&b=xB'� eo�amqer]hajp�pk�decd�r]hqao�

kb�r]ne=**�r]n*3Y�kn�r]nI,� Pk�decd�r]n&-­=,x�B'� eo�aooajpe]hhu�amqer]hajp�pk�decd�i]ngap�rkh]pehepu*�sde_d� eo�

]j�k^oanra`�_d]n]_paneope_�kb�opk_g�i]ngapo,� Qdanabkna�sa�skqh`�atla_p�pk�oaa�]�^e]o� pks]n`o�_n]odao�

bkn�]�h]nca�`ki]ej�kb�lkoepera�oa_qnepu�lne_ao�sepd�lqp+klpekj�nalhe_]pekj�]o�pda�da`cejc�opn]pacu,

N`h\mf�0+.� L b�_kqnoa*� kja�iecdp�opehh�^a�_kj_anja`�sepd�pda�oqbbe_eaj_u�harah�k b �i]ngapÜo�decd�rkh]peh+

epu� harah� pk�k^oanra� pda�^e]o�kran�]� h]nca� n]jca�k b �lne_ao,� Ckn� ejop]j_a*� p]ga� pda�lnkpa_pekj� harah�H � pk�

^a�63�lan_ajp�k b �pda� ejepe]h�amqehe^neqi�lne_a,� Oa_]hh� pd]p� ejepe]h�amqehe^neqi�lne_a�s]o�beta`�pk�^a� /,�

Qdaj� araj� e b �kja�]ooqiao�r]n&OYQb'� pk�^a� /*� pda�^e]o� pks]n`o� _n]odao�sehh�^a�k^oanra`�bk n �pda� n]jca�

k b �l k o e p er a �l n e_ a o � s epd ej � %-­+..2)�jj&+� Qd eo � eo � ] � o pnk j c � ei l he_ ] pek j � pd ] p�l q p+k l pek j � nal he_ ] pek j � _ na] pa o

]ilhebe_]pekj�]j`�]ouiiapnu�ej�b]rkn�k b�_n]odao�ej�opk_g�i]ngap,

.5O``�oc`�`som\^odji�di�oc`�kmjja�j a �H`hh\�=�%? g&�di�=kk`i_ds�?+

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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Qdkqcd�lqp+klpekj�nalhe_]pekj�]j`�kpdan�lknpbkhek� ejoqn]j_a�opn]paceao�lh]ua`�]j� eilknp]jp�nkha� ej�

ik`anj� peiao*� ep� eo� d]n`� pk�qoa� pda� o]ia�]ncqiajp� bkn� pda� benop�d]hb�kb�pda�_ajpqnu,� Qda� okldeope_]pa`�

lknpbkhek� ejoqn]j_a� opn]paceao�`e`�jkp�araj� ateop� pdaj,� Eksaran� pdana� eo� ]�da`cejc� opn]pacu�sde_d� d]o�

^aaj� ej�qoa�]ncq]^hu� ]o� hkjc� ]o� opk_g�i]ngapo� ateopa`8� opkl+hkoo,� Fj� epo�ikop�lneiepera�bkni*� da`cano�

oahh�pdaen�neogu�oa_qnepeao�sdaj�pda�lne_a�b]hho�^ahks�]�lna`apanieja`�harah*�o]u�H , � Roa�kb�pdeo�lneiepera�

da`cejc� bkni� _ha]nhu� _na]pao� pda� ]ouiiapnu� sa� s]jp8� pdana� eo� ]j� ]``epekj]h� `ksjs]n`� lnaooqna� kj�

o]hao�kj_a�lne_a� b]hho� ^ahks�H �sdana]o� pdana� eo� jk�lnaooqna�sdaj�i]ngap� ckao� ql,� Eaj_a�sa�cap� ]j�

]ouiiapnu�^e]oa`�pks]n`o�_n]odao,

0+1� =�Jph`md^\g�As\hkg`7�>\^f�oj�oc`�5-­àn

Qda�haraho�kb�neog�]ranoekj*� da`cejc�]j`�i]ngap�rkh]pehepu�ja_aoo]nu�bkn�oq^op]jpe]h� oevao�kb�]ilhebe_]+

pekj� ]j`� ]ouiiapnu� ]na*� kb�_kqnoa*� i]ppano� kb�_kj_anj,� Fj� kpdan�skn`o*� sa�`k� jkp�s]jp� pk� cajan]pa�

]ilhebe_]pekj� ]j`� ]ouiiapnu� pdnkqcd� ]^oqn`hu� decd� r]hqao� kb�pdaoa�l]n]iapano,� Pk�sa�at]ieja� pda�

bkhhksejc�jqiane_]h�at]ilha8

Iap� qo� p]ga� lqp+klpekj� nalhe_]pekj*� pda�ikop� lklqh]n� lknpbkhek� ejoqn]j_a� opn]pacu� kb� 6.âo*� ]o� pda�

da`cejc�bqj_pekj,�Ta�]ooqia�] �pk�^a�.,.3*�sde_d�eo�jkp�b]n�bnki�pda�da`cejc�oeva�ej�pda�â65�_n]od,� Qda�

lnkpa_pekj�harah�H �eo�]ooqia`�pk�^a�63�lan_ajp�kb�ejepe]h�lne_a,�Iap�qo�bet�pda�ejepe]h�amqehe^neqi�lne_a�pk�

^a� /� ok� pd]p�H �^a_kiao�.,63,� >ooqiejc�]j�atla_pa`�4�lan_ajp�napqnj�kj�pda�neogu� oa_qnepu�_kil]na`�

pk� ]� neog+bnaa� ]ooap� eo� na]okj]^ha� bkn�R,P,� i]ngapo*� pdqo� sa� hap� BXbeZ� ;; � /,.4,� Lqpoe`an� eo� ]ooqia`�

pk� ^a�ikna� neog� ]ranoa� pd]j� ejoe`an�^u� happejc� ](� ;; � .,5.� ]j`�].� ;; � /,2.,� Q]ga� r]n&-­= xP '*� r]n&e= xB '�

]j`� _{ c < � pk�^a�0..*�2..�]j`�.,3*� naola_perahu,/7� Kkpa�pd]p�pdaoa� r]hqao� ehhqopn]pa�pda� ejbkni]pekj]h�

]`r]jp]ca�kb�ejoe`an�pdnkqcd�Çe5n xo ' � ;; � Ta�]ooqia�-­�pk�^a�.�]o� hemqe`epu�oqllhu� eo�jkp�^e]oa`,

Qdaj� pk� _na]pa� ]�0.�lan_ajp�lne_a�`are]pekj� ej� pda�jac]pera�`ena_pekj� ep� p]gao� ]� 0,7�lan_ajp�b]hh� ej

.6�^zq ganO $;;� \gr\tn�o\f`n�q\gp`n�]`or``i�-­�\i_�.+� O``�H`hh\�>� %?/&�di�=kk`i_ds�?+

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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pda�ejoe`anâo�atla_p]pekj�kj�neogu�l]ukbb�&eo'�sdana]o�]�lkoepera�lne_a�`are]pekj�kb�pda�o]ia�i]cjepq`a�

namqenao�]�6,3�lan_ajp�ej_na]oa�ej�eo,�Qdeo�at]ilha�_ha]nhu�`ale_po�pda�]ouiiapnu,

Jknakran� eb�pdana�sana�jk� da`cejc� ej� pda�i]ngap*� ]� 0.� lan_ajp� lne_a�ikraiajp� ej� ]ju� `ena_pekj�

skqh`� namqena� ]� /6,/� lan_ajp� _d]jca� ej� pda� ejbkni]pekj� l]n]iapan� eo,� @ha]nhu� ej� pda� _]oa� sepd� lqp+�

klpekj�nalhe_]pekj*�lne_a�eo�ikna�oajoepera�pk�pda�l]n]iapan�_d]jcao*�sde_d� ehhqopn]pao�pda�]ilhebe_]pekj�

^nkqcdp�^u�da`cejc,

0+2� Njg`n�ja�Ndnf�=q`mndji�\i_�=nthh`omd^�Eiajmh\odji

Iaa� &/776'�i]gao� pda� bkhhksejc�_kjfa_pqna� ej� pda� _kj_hqoekj�kb�deo� l]lan8� ÜRj`an� neog� ]ranoekj� ep� eo�

ikna�`ebbe_qhp�pk�pneccan�]�bnajvu�pd]j�]�_n]od�^a_]qoa�]�oqnlneoa�kb�pda�o]ia�`acnaa�ej�pda�`ena_pekj�kb�

pda�ckk`�op]pa�ej`q_ao�]�oi]hhan�naolkjoa�pd]j�pda�kja�ej�pda�`ena_pekj�kb�pda�^]`�op]pa,á� Dn]jpa`�Iaaâo�

ik`ah�atlhkepo�]�pkp]hhu�`ebbanajp�ia_d]jeoi*�deo�_kjfa_pqna�]_pq]hhu�lejlkejpo�pda�nkha�kb�neog�]ranoekj�

ej�kqn�]j]huoeo,� Qk�oaa�pd]p*�sa�benop�cera�pda�bkhhksejc�haii]*�sde_d�eo�]�opn]ecdpbkns]n`�_kjoamqaj_a�

kb�&1'�]j`�bqj_pekj�-­ âo�`abejepekj8

H`hh\�0+1� >ooqia� PF%,� >o� ejoe`an�kn�kqpoe`an� paj`o� pk� ^a� neog�jaqpn]h� &e,a,� sdaj� kja� k b �pdaen� neog�

]ranoekj�l]n]iapano�_kjrancao�pk�.'*� -­ \/�_kjrancao�pk�pda�e`ajpepu�bqj_pekj*� ]j`�pdqo�M &u *�F'�_kjrancao�

pk�]�bqj_pekj�heja]n�ej� eo�]j`�F,

Kkpa� pd]p�M&r * �F'� eo� ]� _kjpejqkqo� bqj_pekj� kb�](� ]j`� ].,� Fb� pda� amqehe^neqi� lne_a� _kjrancao� pk� ]�

heja]n�bqj_pekj*� ep� oeilhu�ia]jo� pd]p�]ouiiapnu� ej�lne_a�`are]pekjo�r]jeodao� &oaa� }1,/,2',� Pk�sa�_]j�

atlhe_ephu�op]pa�pda�bkhhksejc�k^rekqo8

?jmjgg\mt�0+/�%Ndnf�\q`mndji&� >ooqia�P F/,� >o�ejoe`an�kn�kqpoe`an�paj`o�pk�^a�neog�jaqpn]h*� ]ouiiapnu�

r]jeodao�ej�pda�amqehe^neqi�lne_a�`are]pekjo,
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Qdeo�naoqhp�]hok�_kj_qno�sepd�@d]hghau�]j`�Iaa�&/776'�]j`�Sankjaoe�&/777',�?kpd�l]lano�aild]oeva

_kjratebuejc� abba_p� kb�neog� ]ranoekj�kj�lne_a�na]_pekjo� pk�_d]jcao� ej� qj`anhuejc�l]n]iapano,� Qdkqcd

neog�]ranoekj�eo�jkp�pda�_ajpn]h�na]okj�bkn�]ouiiapnu�ej�kqn�ranoekj�kb�pda�opknu*�ep�opehh�lh]uo�]�oecjebe_]jp

nkha,� >_pq]hhu*�neog�]ranoekj�]hhkso�da`cejc�pk�^a�ej_knlkn]pa`�pk�pda�lne_a�bqj_pekj,� Fb�pn]`ano�]na�neog

jaqpn]h*�da`cejc�`kao�jkp�]bba_p�lne_a�bqj_pekj�]p�]hh9�daj_a�lne_a�^a_kiao�]�heja]n�bqj_pekj*�sde_d�`kao

jkp�]hhks�bkn�]ouiiapne_�`are]pekjo,

E]rejc� ah]^kn]pa`� kj� pda� rep]h� nkha� lh]ua`� ^u� neog� ]ranoekj� ej� kqn� ]j]huoeo*� jatp� sa� skqh`� hega

pk� `eo_qoo� pda� nkha� kb� ]ouiiapne_� ejbkni]pekj,� Ckn� _kjrajeaj_a*� sa� benop� `abeja� ]� ia]oqna� bkn� pda

harah� kb�]ouiiapnu�nac]n`ejc� ejbkni]pekj,� Kkpe_a� pd]p� pda�n]pek� 6(rao� pda� eilna_eoekj�kb�pda

ejbkni]pekj�kb�kqpoe`an�nah]pera�pk� pd]p�kb�pda� ejoe`an*� e,a,*� ceraj�pda�c]qooe]j�j]pqna�kb�kqn�bn]iaskng

pdeo�n]pek�`aherano� ejoe`anâo� ejbkni]pekj]h�]`r]jp]ca�kran�kqpoe`an,� Pk�sa�hap

[ � q\m%FNwO&
Z� q\m%d< wO &à

]j`�_]hh� pda�n]pek� -­-­*�l � < � /*� pda�ia]oqna�k b �]ouiiapne_� ejbkni]pekj '-­+� Qda�^eccan� pda�ia]oqna�l �capo*�

pda� h]ncan� pda� ]ouiiapnu� ^apsaaj� ejoe`an� ]j`� kqpoe`an� eo,� Kks� sa� _]j� a]oehu� oaa� dks� ]ouiiapne_�

ejbkni]pekj�]bba_po�kqn�]j]huoeo8

Lmjkjndodji�0+3�%=nthh`omd^�Eiajmh\odji&� >ooqia� PS � ]j`� pd]p� d Y , ' � 9� Ñ�Zm+� >hok� oqllkoa� pd]p�

-­ +/� eo� _kjpejqkqohu� pse_a+`efbanajpe]^ha�]j`�da`cejc� oqllhu� d� eo� opne_phu� _kjrat,� Qdana� atepo� l � <� /�

oq_d�pd]p�sepdej�pda�`ki]ej� &-­0*�kk'�k b�pda�]ouiiapne_�ejbkni]pekj�ia]oqna�l

&]'� pda�amqehe^neqi�lne_a�bqj_pekj�^a_kiao�ikna�oajoepera� pk�_d]jcao� ej� pda� ejbkni]pekj�l]n]iapan�r�

]j`�pda�hemqe`epu�l]n]iapan�F�]o�l � ej_na]oao9� e,a,*� x� Y� ]j`� x� x�]na�ej_na]oejc�bqj_pekjo�k b �l*

&^'� pda�^e]o�pks]n`o�jac]pera�`are]pekjo�^a_kiao�ikna�oecjebe_]jp�]o�l� ej_na]oao9� pd]p�eo*� + �å� ]j`

]na�`a_na]oejc�bqj_pekjo�k b �l,

/-­Odi^`� jpond_`màn� diajmh\odji� dn� hjm`� dhkm`^dn`� ^jhk\m`_� oj� oc\o� j a �dind_`màn)� oc`� h`\npm`� j a �\nthh`omd^� diajmh\odji�

I�: � q\m%Nwne� 'n�\$r\tn�nomd^ogt�bm`\o`m�oc\i� .+
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Qda�kjhu�jas�]ooqilpekj�ej�pdeo�lnklkoepekj*�sde_d�d]o�jkp�^aaj�ailhkua`�^abkna*� eo

* -­ j � * � /� \ � /
T � ](� z � ] er ] e&O YP u

]j`� pdeo� i]u� ^a�fqopebea`� eb� pda� ejbkni]pekj� kb� ejoe`an� eo� oqbbe_eajphu� eilna_eoa� &e,a,*� eb� r]n&e= x3 '� eo�

oqbbe_eajphu� h]nca',� Qda� lnklkoepekj� op]pao� pd]p*� sepd� h]nca� ajkqcd� ]ouiiapnu� ^apsaaj� ejoe`an� ]j`�

kqpoe`an�ej�panio�kb�ejbkni]pekj�ksja`*�^kpd�]ilhebe_]pekj�]j`�]ouiiapnu�&k b�lne_a�`are]pekjo'�sehh�^a�

ikna�oecjebe_]jp�]o�pda�ia]oqna�kb�]ouiiapne_�ejbkni]pekj�l �ej_na]oao,�Eaj_a�]ouiiapne_�ejbkni]pekj�

_anp]ejhu�dahlo�kqn�_]qoa,

Eksaran*�kja�_]j�opehh�mqaopekj�pda�ja_aooepu�kb�]ouiiapne_� ejbkni]pekj�ej�kqn�]j]huoeo,� >bpan�]hh*�

neog�]ranoekj�]j`�da`cejc�opn]paceao�]na�oqbbe_eajp�ejcna`eajpo� pk�_na]pa�]ouiiapnu� ej�lne_a�`are]pekjo,�

Qd]p�eo*� kqn� ]j]huoeo� sehh� ck� pdnkqcd�sepdkqp�i]gejc�qoa�kb�]ouiiapne_� ejbkni]pekj� ]p� ]hh,� Qdkqcd*�

oq_d�]j]huoeo�sehh�^a�d]n`�pk�fqopebu�sdaj�ep�_kiao�pk�jqiane_]h�_kilqp]pekjo,�Ckn�ejop]j_a*�ej�}1,2�sa�

]na� ]^ha� pk�cajan]pa� oecjebe_]jp� ]ilhebe_]pekj�]j`� ]ouiiapnu�sepd�neog� ]ranoekj�_kabbe_eajpo� ](� ;; � .,5�

]j`�].� ;; � /,2,� Tepdkqp� ]ouiiapne_� ejbkni]pekj*� pda� o]ia�abba_p�skqh`� ja_aooep]pa� eilh]qoe^hu�decd�

neog�]ranoekj�_kabbe_eajpo�bkn�@>O>�qpehepu�pn]`ano,

0+3� Pm\_dib�>`c\qdjm�di�Pc`�Lm`n`i^`�ja�D`_b`mn

>hh� lnarekqo� oa_pekjo� d]ra�`a]hp�sepd� pda�abba_p�kb�da`cejc�kj�amqehe^neqi�lne_a,� Kks�sa�skqh`� hega�

pk� ]j]huva�pda�abba_p�kb�da`cejc�kj�n]pekj]h� ]cajpoâ� pn]`ejc�^ad]rekn,� Oa_]hh� pd]p�amqehe^neqi�`ai]j`�

bqj_pekj�kb�]�n]pekj]h�pn]`an�eo�kb�pda�bkni

&1,4,/'

sdana�F f � op]j`o�bkn�pda�D]qooe]j� ejbkni]pekj�kb�]cajp�f � ;;� e *k, � Ta�_]j�l]npepekj� pda�n]pekj]h� `ai]j`�

ejpk� pda� ejbkni]pekj� abba_p� ,� ]j`�pda�oq^opepqpekj� abba_p�É�] ' å� Qda�kran_kiejc�abba_p

]ikjc�pdaoa�psk�`apaniejao�pda�`ena_pekj�k b �pda�n]pekj]h�`ai]j`�na]_pekj�sdajaran�lne_a�`are]pao,

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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@ha]nhu�lknpbkhek�]hhk_]pekj�kb�]�n]pekj]h� pn]`an�skqh`�^a�`ebbanajp�`alaj`ejc�kj�sdapdan�pdana�]na�

da`cano� ej� pda�i]ngap�kn�jkp*� ^a_]qoa� pda�lne_a� eo� ]bba_pa`�^u� pda�lnaoaj_a� kb�da`cano,� Eksaran�sa�

skqh`� hega� pk�]j]huva�]�ikna�oecjebe_]jp�eil]_p�kb�da`cejc�kj�pda� pn]`ejc�^ad]rekn,� Fj�l]npe_qh]n*�sa�

s]jp�pk�oaa�sdapdan�]�n]pekj]h�pn]`an�skqh`�_d]jca�pda�`ena_pekj�kb�dan�na]_pekj�pk�pda�ejbkni]pekj�]j`�

hemqe`epu�odk_go,�Ta�sehh�ah]^kn]pa�kj�pdeo�]bpan�pda�bkhhksejc�lnklkoepekj,

Mnklkoepekj�1,5�&Qn]`ejc�?ad]rekn'� >ooqia�3/%�]j`�pd]p� -­ +/ � eo�`ebbanajpe]^ha,� Ta�d]ra� pda�bkhhks+

ejc8

&]'�< +m D m k )�Lha'� eo�`a_na]oejc�ej�h �]j`�ej_na]oejc� ej�@)

&^'�< [ m D # h *�h'Yr'� eo�ej_na]oejc�ej�@)

&_'�F b �pda�bn]_pekj�] �k b �]ooapo�lnkpa_pa`�̂ u�da`cejc�eo�oqbbe_eajphu�oi]hh*� pdaj�A b M e q * �h'Yq'� eo�ej_na]oejc�

ej�q,� F b �] � eo�oqbbe_eajphu�h]nca*� pdaj�A , bM er * �h'Yr'� eo�`a_na]oejc�ej�r,

M]np� &_'� kb�Mnklkoepekj� 1,5� `ale_po� pda� oecjebe_]jp� eil]_p� kb�da`cejc� pd]p� sa� ]na� hkkgejc� bkn,� Fp�

eo� a]ou� pk� oaa� bnki� pda� lnkkb� pd]p� oq^opepqpekj� ]j`� ejbkni]pekj� abba_po� ikra� ej� `ebbanajp� `ena_pekjo�

sepd�naola_p�pk� pda� _d]jcao� ej� pda� ejbkni]pekj�l]n]iapan,� Qk�^a�ikna� ola_ebe_*� ejbkni]pekj�abba_p� eo�

]j� ej_na]oejc� bqj_pekj� kb�q*� ]j`� oq^opepqpekj� abba_p� eo� `a_na]oejc� ej� r,� Ta� oaa� pd]p�sepdkqp� da`cejc�

]_perepu� ej� pda�i]ngap� ejoe`an�skqh`�`ai]j`�ikna�kb�pda� neogu� oa_qnepu� sdaj� ckk`�jaso� ]nnera9� pd]p�

eo*� ejbkni]pekj� abba_p� kran_kiao� pda� oq^opepqpekj� abba_p,� Fj� pda�lnaoaj_a� kb�da`cano� pdeo� i]u� jkp� ^a�

pnqa,� Fb�pda�oeva�kb�da`cejc�eo�h]nca�ajkqcd*�pda�lne_a�&daj_a�pda�oq^opepqpekj�abba_p'�iecdp�^a�]ilhebea`�

at_aooerahu�^u�da`cano*�_]j_ahhejc� pda� ejbkni]pekj�abba_p,� Qdaj� ejoe`anâo� `ai]j`�sehh� `a_na]oa�sdaj�

ckk`�jaso�]nnera,� Qdeo� eo�_anp]ejhu�]�oecjebe_]jp�_d]jca�bkn�ejoe`anâo�pn]`ejc�^ad]rekn�oej_a�da�_d]jcao�

pda�`ena_pekj�kb�deo�`ai]j`�na]_pekj�pk�ejbkni]pekj�odk_go,

Lj�pda�kpdan�d]j`*�sa�`k�jkp�oaa�da`cejc�]bba_pejc�kqpoe`anâo� pn]`ejc�^ad]rekn�pk�pda�o]ia�atpajp�

ep� ]bba_po� ejoe`anâo,� Fj�l]npe_qh]n*� pda� `ena_pekj�kb�kqpoe`anâo� `ai]j`� na]_pekj� pk� ejbkni]pekj� ]j`� hem+

qe`epu�odk_go�`kao�jkp�`ebban�sepd�kn�sepdkqp�da`cano� ej� pda�i]ngap,� Eksaran�pda�s]u�kqpoe`an�na]_po

HU_a^TdSUT�fYcX� _Ua\YbbY^]�^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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pk� ejbkni]pekj�odk_go�eo� ejpanaopejc,� M]np�&]'�kb�Mnklkoepekj�1,5� odkso�pd]p�sdajaran�ckk`�jaso�_kia�

&e,a,� sdaj�ejoe`anâo�atla_p]pekj�]^kqp�pda�neogu�oa_qnepu�ej_na]oao'�kqpoe`an�`a_na]oao�dan�`ai]j`�kb�pda�

neogu�oa_qnepu�nac]n`haoo�kb�pda�oeva�kb�da`cejc�]_perepu,� Qdeo�iecdp�oaai�lqvvhejc�]p�benop*�^a_]qoa�_kj+

rajpekj]hhu�sa�skqh`�atla_p�ej_na]oejc�`ai]j`�bkhhksejc�ckk`�jaso,�Qda�na]okj� eo�]_pq]hhu�pda�jkeoa�

_na]pa`�^u�hemqe`epu�pn]`ano,�Tdaj�ckk`�jaso�_kia�pda�lne_a�ej_na]oao*�^qp�kqpoe`an�eo�jkp�oqna�sdapdan�

ep� eo� pda� ckk`� jaso� kn� hemqe`epu�`ai]j`� pd]p� ej_na]oao� pda�lne_a,� Qdanabkna� ]hpdkqcd� dan� atla_p]pekj�

kj�pda�neogu�oa_qnepu�napqnj�ej_na]oao*� pda�lne_a�ej_na]oa�kran_kiao�pdeo�abba_p�`qa�pk�pda�neog�lnaieqi�

]ook_e]pa`�sepd� pda� hemqe`epu� pn]`ejc,� Qdeo� pn]joh]pao� ejpk� oq^opepqpekj� abba_p� kran_kiejc� ejbkni]pekj�

abba_p�ej�kqpoe`anâo�`ai]j`,

Cej]hhu*� bnki� l]np� &^'� kb�Mnklkoepekj� 1,5� sa� oaa� pd]p� da`cejc� `kao� jkp� _d]jca� pda� `ena_pekj� kb�

ejoe`anâo�`ai]j`�na]_pekj�pk�hemqe`epu�odk_go,

0+4� @dn^pnndji�ji�Pc`�Ah`mb`i^`�ja�D`_bdib

Fj� pdeo� oa_pekj� sa� ejraopec]pa� pda� aiancaj_a� kb�da`cejc� opn]paceao� ej� pda� opk_g� i]ngap,� Cenop� hap� qo�

ranebu�pd]p�da`cejc�opn]pacu�eo�jkp�klpei]h�bkn�]j�kqpoe`an�pk�ailhku,�Ta�gjks�pd]p�da`cejc�`ai]j`�&e,a*�

jac]pera�da`cejc�oqllhu'�eo�]j�ej_na]oejc�bqj_pekj�kb�lne_a,� Fb�pda�pneccan�bkn�pda�lne_a�dega�eo�]j�ej_na]oa�

ej�pda� ejbkni]pekj�l]n]iapan�r*� bkhhksejc�Mnklkoepekj�4,/*� kqpoe`anâo�`ai]j`�`a_na]oao,� Fb�pda�pneccan�

bkn�pda�dega�eo�]�`a_na]oa�ej�pda�hemqe`epu�oqllhu� F*�kqpoe`anâo�`ai]j`�]c]ej�`a_na]oao,� Pk�sd]paran�pda�

knecej�kb�odk_g�eo*�sa�]hs]uo�oaa�da`cejc�]j`�n]pekj]h�`ai]j`�`e_p]pejc�kllkoepa�`ena_pekjo�ej�lknpbkhek�

]hhk_]pekj,� Qdanabkna*� da`cejc� opn]pacu� eo� _ha]nhu� oq^+klpei]h� bkn� pda�kqpoe`an*� pd]p� eo� ep�sehh� _na]pa� ]�

oecjebe_]jp� at+]jpa� qpehepu� _kop� &ceraj� pda� k^oanr]pekj� kb�lne_a'� _kil]na`� pk� ailhkuejc� pda� n]pekj]h�

`ai]j`�o_da`qha,� Pk�sdu�`k�laklha�ailhku�da`cejc�opn]paceao�]bpan�]hh=

Bt+lkop*�da`cano�iecdp�^a�^appan�kbb�_kil]na`� pk�kqpoe`ano� ej�pda�_]oa�kb�ejbkni]pekj�odk_go,� Qda�

na]okj� eo� pd]p�^kpd�da`cejc�`ai]j`�]j`� ejoe`anâo�n]pekj]h�`ai]j`�]na�ej�pda�o]ia�`ena_pekj� &]j`�^kpd

HU_a^TdSUT�fYcX� _Ua\YbbY^]� ^V�cXU�S^_haYWXc�^f]Ua)� >dacXUa�aU_a^TdScY^]� _a^XYRYcUT�fYcX^dc�_Ua\YbbY^])
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]na�kllkoepa�pk�kqpoe`anâo�`ena_pekj�kb�̀ ai]j`'�sdaj�pda�oeva�kb�da`cejc�eo�oqbbe_eajphu�oi]hh,� Pej_a�pda

ejoe`an�d]o� pda�lnerehaca`�ejbkni]pekj*� ep� eo� mqepa� hegahu� pd]p� ejoe`an� eo�^appan�kbb�_kil]na`� pk�kqpoe`an�

&dksaran� sa� _]jjkp� o]u� pdeo� sepd� _anp]ejpu� ]o� ejoe`anâo� oecj]h� eo� jkeou',� Eaj_a� pda� da`can� eo� ]hok

odk_go*� da`canâo� `ai]j`� eo� kllkoepa� ej� `ena_pekj� pk� ^kpd� ejoe`an� ]j`�kqpoe`an,� Pk� eb�kransdahiejchu�

ejbkni]pekj� odk_go� pneccan�lne_a�`are]pekjo*� ailhkuejc� da`cejc� opn]paceao�iecdp� lnkra� pk� ^a� at+lkop�

lnkbep]^ha�`qa�pk�pda�]ncqiajp�]^kra,� Lb�_kqnoa*�pdeo�atlh]j]pekj�eo�b]n�bnki�]�necknkqo�pna]piajp�kb�pda�

i]ppan9�dksaran�sa�sana�jkp�]^ha�pk�_kj`q_p�pdeo�p]og�`qa�pk�pda�]j]hupe_]h�_kilhatepu�]ook_e]pa`�sepd�

pda�l]npe_qh]n�_dke_a�kb�da`cejc�opn]pacu�&lqp+klpekj�nalhe_]pekj'�]j`�jkni]h�`eopne^qpekjo,

>jkpdan� ejpanaopejc� lkejp� eo� pd]p�sdajaran� pda� oeva� kb�da`cejc� eo� oqbbe_eajphu� h]nca*� pda� da`canâo�

`ai]j`�eo�ej�pda�kllkoepa�`ena_pekj�kb�̂ kpd�ejoe`an�]j`�kqpoe`an,� Pk�]�lkooe^hu�sejjejc�opn]pacu�bkn�kja�

lanokj�sehh�^a�]j�]hikop�_anp]ejhu�hkoejc�opn]pacu�sdaj�i]ju�laklha�ailhku�ep,

=kk`i_ds�=7�I\oc`h\od^\g�Lm`gdhdi\md`n

> h� Mnkfa_pekj� pdaknai ,� Ckn�fkejphu� jkni]hhu� `eopne^qpa`� n]j`ki� r]ne]^hao� U � ]j`� . * � sa�d]ra� pda�

bkhhksejc�bkniqh]o8

mqepa� hegahu� pk�^a�^appan�kbb�_kil]na`� pk�kqpoe`an�]bpan�]j� ejbkni]pekj� odk_g,� Fj� pda�_]oa�kb�hemqe`epu
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