
00/ ?MM?KR)�??NRR)�505)�L]qbg�1//7

Sghr�]qshbkd�otrgdr�adxnmc�g]qc�onvdq�]mc�rnes�onvdq
sn�hmrhrs�nm�rl]qs�onvdq)�cdehmdc�]r�sgd b]o]bhsx�ne�]m
]bsnq� sn� bnlahmd� dkdldmsr� ne� g]qc� onvdq� ]mc� rnes
onvdq� hm�v]xr� sg]s�]qd�ltst]kkx�qdhmenqbhmf�rtbg�sg]s
sgd�]bsnq&r�otqonrdr�]qd�]cu]mbdc�deedbshudkx�]mc�deeh,
bhdmskx-� Hs� ]qftdr� sg]s� ]cu]mbhmf� rl]qs� onvdq� g]r
adbnld�]�m]shnm]k�rdbtqhsx�hlodq]shud)�cqhudm�ansg�ax
knmf,sdql� rsqtbstq]k� bg]mfdr� hm� hmsdqm]shnm]k� bnmch,
shnmr�]mc�ax�rgnqs,sdql�e]hktqdr�ne�sgd�btqqdms�]clhmhr,
sq]shnm-�Sgd�btqqdms�cda]sdr�nudq�otakhb�choknl]bx�]mc
rnes�onvdq�rteedq� eqnl�e]hktqdr� sn�]ccqdrr�bnmbdost]k)
hmrshstshnm]k)�]mc�onkhshb]k�chldmrhnmr�ne�sgd�bg]kkdmfd)
sgqdd�chldmrhnmr�sgd�]tsgnq�]ccqdrrdr�hm�sghr�]qshbkd-

Jdxvnpcr8 enqdhfm�onkhbx:�otakhb�choknl]bx:�rnes�onvdq:
rl]qs�onvdq

Sgdqd� hr� ltbg� rdmshldms� hm� sgd� Tmhsdc
Rs]sdr� ]mc� ]aqn]c� sg]s� sgd� btqqdms� cdrhfm

]mc�bnmctbs�ne�?ldqhb]m�enqdhfm�onkhbx�hr�ek]vdc
]mc� mddcr� sn� ad� qdo]hqdc-� Tmenqstm]sdkx)� sgd
cda]sd� hsrdke� hr� ]krn� ek]vdc9� mdhsgdq� sgd� ]cun,
b]sdr�ne�rnes�onvdq�mnq�sgd�oqnonmdmsr�ne�g]qc
onvdq� g]ud� ]cdpt]sdkx� hmsdfq]sdc� sgdhq� onrh,
shnmr� hmsn� ]� rhmfkd� eq]ldvnqj� sn� ]cu]mbd� sgd
m]shnm]k� hmsdqdrs-�?cunb]sdr�ne� rnes�onvdq�]mc
otakhb� choknl]bx� sdmc� sn� eq]ld� sgdhq� ]qft,
ldmsr� onnqkx:� sgdhq� onrhshnmr� ]qd� nesdm� onkhsh,
b]kkx�m]—”ud�]mc�hmrshstshnm]kkx�vd]j-�Ld]mvghkd)
g]qc�onvdq�oqnonmdmsr)�vgn�]qd�onkhshb]kkx�]mc
hmrshstshnm]kkx�onvdqetk)�eqdptdmskx�eq]ld�sgdhq
]qftldmsr� hm]cdpt]sdkx�adb]trd� sgdx�rddl�sn
adkhdud� sgdx� b]m� r]edkx� hfmnqd� nq� rhlokx� rta,
rtld�dkdldmsr�ne�m]shnm]k�onvdq� sg]s� khd�nts,
rhcd�sgdhq�sq]chshnm]k�otquhdv-�Sgd�bnmrdptdmbd

G]qc�Onvdq)
Rnes�Onvdq)
Rl]qs�Onvdq

Ax
DQMDRS�I-�UHKRNM�HHH

Dpmdrs� I-� Uhkrnm� HHH’� NgC’� hr� U]ksdp� G-� ?mmdmadpf
Bg]hp� hm� Bnlltmhb]shnm� ]mc� cd]m� ne� sgd� ?mmdmadpf
Rbgnnk�enp�Bnlltmhb]shnm�]s�sgd�Tmhudprhsx�ne�Rntsgdpm
B]khenpmh]-�Gd�rdpudc�nm�sgd�rdmhnp�rs]ee�ne�sgd�M]shnm]k
Rdbtphsx�Bntmbhk�]mc�]s�sgd�T-R-�Hmenpl]shnm�?fdmbx-

MNSD9�Sgd�]tsgnq�vhrgdr�sn�sg]mj�K]tqdm�Lnuhtr�]mc
Fdneeqdx�Bnv]m�enq�sgdhq�trdetk�bnlldmsr�nm�sghr�]qsh,
bkd)�]r�vdkk�]r�Sdc�Qhbg]md�]mc�L]ss�?qlrsqnmf-
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hr�sg]s�sgd�m]shnm]k�hmsdqdrs�hr�adhmf�a]ckx�rdqudc�ax�]m�hlodqedbs)�chbgnsnlntr
cda]sd-

?r�vd�dmsdq�sgd�sq]mrhshnm�odqhnc�kd]chmf�to�sn�]�mdv�]clhmhrsq]shnm)�hlonq,
s]ms�bnmudqr]shnmr�vhkk�s]jd�ok]bd�nm�sgd�b]lo]hfm�sq]hk)�hm�o]qsx�bnmbk]udr)�]mc
hm�U]rghmfsnm�sghmj�s]mjr�]ants�sgd�hmbnlhmf�]clhmhrsq]shnm&r�enqdhfm�onkhbx�oqh,
nqhshdr-� Hm� sgd�o]rs)� rtbg�bnmudqr]shnmr�g]ud�addm�rg]odc�lnrskx�ax� sq]chshnm]k
g]qc� onvdq� bnmbdqmr-� ?r� vd� knnj� snv]qc� sgd� etstqd)� rnes� onvdq� b]kbtk]shnmr
rgntkc�ehftqd�e]q�lnqd�oqnlhmdmskx�hm�sgd�cdrhfm�ne�?ldqhb]m�m]shnm]k�rdbtqhsx
]mc�enqdhfm�onkhbhdr-

Sghr� ]qshbkd� ]hlr� sn� oqnuhcd� ]� rl]qs� onvdq� eq]ldvnqj� enq� cda]shmf� sgdrd
bnlodshmf�bk]hlr�]mc�enq�hloqnuhmf�enqdhfm�onkhbx�odqenql]mbd-�Hs�ehqrs�dwok]hmr
vgx�mdv�rsqtbstq]k�]mc�bnmitmbstq]k�bnmchshnmr�qdpthqd�rl]qs�onvdq�]mc� sgdm
]m]kxydr�sgd�bnmbdost]k)�hmrshstshnm]k)�]mc�onkhshb]k�bg]kkdmfdr�sg]s�ltrs�ad�lds
sn� ]bbdkdq]sd� ?ldqhb]&r� ]bghdudldms� ne� rl]qs� onvdq-� Sgd� ]qshbkd� cq]vr� eqnl
]� xd]qknmf� oqnidbs0 hmunkuhmf� ]m� hmsdqm]shnm]k� aknf,a]rdc� bnmudqr]shnm� ’vvv
-rl]qsonvdqaknf-nqf()� ]m� nmfnhmf� qdrd]qbg� rdlhm]q� ]mc� ]� rdqhdr� ne� bnkknpth]
vgdqd�sgd�sdql�g]r�addm�bqhshb]kkx�cda]sdc-�Hs�]krn�bnhmbhcdr�vhsg�sgd�hlonqs]ms
vnqj� bnmctbsdc� ax� sgd� qdbdmskx� enqldc�Bnllhrrhnm� nm� Rl]qs� Onvdq)� kdc� ax
Inrdog�Mxd�]mc�Qhbg]qc�?qlhs]fd�]s�sgd�Bdmsdq�enq�Rsq]sdfhb�]mc�Hmsdqm]shnm]k
Rstchdr�’BRHR(-

Ugx�?ssdmshnm�sn�Rl]qs�Onvdq�Mnv;

Sgd�fqnvhmf� hmsdqdrs� hm� rl]qs�onvdq�qdekdbsr� svn�bnmsdlonq]qx� sqdmcr)�nmd
rsqtbstq]k�]mc�knmf,sdql)�sgd�nsgdq�rgnqs,sdql�]mc�bnmitmbstq]k)�cqhudm�l]hmkx
ax�sgd�onkhbhdr�ne�sgd�btqqdms�]clhmhrsq]shnm-�Sgd�lnrs�nauhntr�qd]rnm�sn�qdekdbs
rdqhntrkx�nm�rl]qs�onvdq�hr�adb]trd�ne�sgd�vhcdkx�odqbdhudc�rgnqsbnlhmfr�ne�sgd
onkhbhdr�ne�sgd�T-R-�]clhmhrsq]shnm�nudq�sgd�o]rs�rdudm�xd]qr-�Sgdqd�hr�vhcdroqd]c
adkhde�hm�?ldqhb]�]mc�]qntmc�sgd�vnqkc�sg]s�sgd�Atrg�]clhmhrsq]shnm&r�m]shnm]k
rdbtqhsx�]mc�enqdhfm�onkhbhdr�g]ud�mns�addm�rl]qs)�dudm�nm�sgdhq�nvm sdqlr)�]mc)
]r�]�qdrtks)�sg]s�sgdx�g]ud�bnloqnlhrdc�sgd�choknl]shb�]mc�rdbtqhsx�hmsdqdrsr�ne
sgd�Tmhsdc�Rs]sdr)�oqnunjdc�tmoqdbdcdmsdc�qdrdmsldms�]qntmc�sgd�vnqkc)�]mc
fqd]skx�chlhmhrgdc�?ldqhb]&r�onrhshnm�hm�sgd�vnqkc�’Jngts�]mc�Rsnjdr�1//5:�Odv
Fkna]k�?sshstcdr�Oqnidbs�1//5:�G]kodq�]mc�Bk]qjd�1//3(-

Hm�bnmsq]rs)�kd]cdqr�hm�nsgdq�bntmsqhdr�g]ud�addm�lnqd�rnoghrshb]sdc�hm�sgdhq
trd�ne�sgd�hmrsqtldmsr�ne�onvdq-�Sgntfg�mns�vhsgnts�rhfmhehb]ms�ek]vr)�sgd�kd]c,
dqrgho�ne�sgd�Odnokd&r�Qdotakhb�ne�Bghm]�’OQB()�enq�dw]lokd)�g]r�cdoknxdc�onvdq
qdrntqbdr� rsq]sdfhb]kkx-� Sgd� hmchuhct]k� onkhbx� bgnhbdr� l]cd� ax� Oqdrhcdms� Gt
Ih]ms]n�]mc�ghr�]cuhrnqr�g]ud�qdekdbsdc�]�rnoghrshb]sdc�]m]kxrhr�ne�sgd�vnqkc�]r�hs
hr:�]mc�sgdx�g]ud�cdoknxdc�]�a]k]mbdc)�hmsdfq]sdc�]qq]x�ne�hmrsqtldmsr�sn�]bghdud
sgdhq�m]qqnv�onkhshb]k� fn]kr� ]r�vdkk� ]r� sn� ]cu]mbd� sgdhq�m]shnm]k�otqonrdr-�Gt&r
cdbhrhnmr�sn�cdudkno�]mc�bnmrhrsdmskx�otqrtd�]�cnbsqhmd�ne�zBghm]&r�Od]bdetk�Qhrd“
hr� ]� bkd]q� bntmsdqonhms� sn� Oqdrhcdms� Fdnqfd� U-� Atrg&r� ]ooqn]bg)� vghbg� g]r
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enbtrdc�k]qfdkx�nm�sgd�mddc�sn�l]hms]hm�lhkhs]qx�rtodqhnqhsx-�Wds�ansg�]ooqn]bgdr
bnmrshstsd� bkd]q� dw]lokdr� ne� onkhbx� b]kbtk]shnmr�l]cd� ax� ]� onvdqetk� bntmsqx&r
kd]cdqrgho�sg]s�hr�qdk]shudkx�hmcdodmcdms�]mc�mns�hmduhs]akx�rg]odc�ax�rsqtbstq]k
e]bsnqr-� Sgd� kd]cdqrgho� ne� sgd� OQB� l]cd� bnmrbhntr� cdbhrhnmr� sn� otqrtd� sghr
rl]qsdq� bntqrd-� Hs� bntkc�g]ud�otqrtdc�]� rsq]sdfx�ne� zBghm]&r�Lhkhs]ms�Qhrd-“� Hs
bntkc�g]ud�addm�choknl]shb]kkx�cxretmbshnm]k�hm�hsr�sqd]sldms�ne�?eqhb]m�m]shnmr
]mc�bktlrx� hm� hsr�otqrths�ne�nhk�]mc�lhmdq]k� qdrntqbdr:� hmrsd]c)� hs�bqd]sdc�vg]s
Inrg�Jtqk]msyhbj�’1//6(�b]kkdc�]�ltkshe]bdsdc�zbg]ql�b]lo]hfm“�needqhmf�?eqhb]m
kd]cdqr� enqdhfm� ]rrhrs]mbd� ]mc� ghfg,kdudk� ]ssdmshnm-� Khjdvhrd)� hs� bntkc� g]ud
hfmnqdc�Dtqnod� ]mc� qdkhdc�lnrskx� nm�g]qc�onvdq� ]bqnrr� sgd� rsq]hsr� ne�S]hv]m-
Ughkd�sgd�bg]ql�needmrhud�ne�sgd�OQB�g]r�xhdkcdc�lhwdc�qdrtksr)�hs�v]r�a]rdc�nm
]�rnoghrshb]sdc�]ooqdbh]shnm�enq�sgd�etkk�q]mfd�ne�hmrsqtldmsr�ne�m]shnm]k�onvdq-

WS[gd�F,2�m]shnmr�]pd�]bbdkdp]shmf�sgdhp
sp]mrenpl]shnm�epnl�hmctrsph]k�sn

onrshmctrsph]k�dbnmnlhdr’�vgdpd�onvdp
hmbpd]rhmfkx�pdrsr�nm�]�m]shnm&r�b]o]bhsx�sn
bpd]sd�]mc�l]mhotk]sd�imnvkdcfd�]mc

hmenpl]shnm-�?�bntmspx&r�b]o]bhsx�enp�bpd]shuhsx
]mc�hmmnu]shnm�b]m�sptlo�hsr�onrrdrrhnm�ne

]plnpdc�chuhrhnmr�np�]hpbp]es�b]pphdpr’�]mc�mdv
gh,sdbg�snnkr�b]m�fpd]skx�dmg]mbd�sgd�pd]bg�ne

lhkhs]px�]mc�mnmlhkhs]px�hmektdmbd-

Ats�sgd�btqqdms�sghqrs�enq�rl]qs�onvdq�hr�mns�cqhudm�nmkx�ax�sgd�fnnc�nq�a]c
bgnhbdr�ne�hmchuhct]k�kd]cdqr- Dudm�he�sgd�T-R-�]clhmhrsq]shnm�g]c�mns�chrok]xdc
rn� l]mx� vd]jmdrrdr� ne� hsr� nvm� l]jhmf)� sgdqd� ]qd� rnld� knmfdq,sdql� rdbtk]q
sqdmcr� sg]s�vntkc�g]ud�oqnunjdc�]�cdl]mc� enq� ]�mdv�v]x� sn� bnmbdhud�ne� ]mc
dwdqbhrd�rs]sd�onvdq-�Hm�]�mtsrgdkk)�sgd�F,7�m]shnmr�]qd�]bbdkdq]shmf�sgdhq�sq]mr,
enql]shnm�eqnl�hmctrsqh]k�sn�onrshmctrsqh]k�dbnmnlhdr)�vgdqd�onvdq�hmbqd]rhmfkx
qdrsr�nm�]�m]shnm&r�b]o]bhsx�sn�bqd]sd�]mc�l]mhotk]sd�jmnvkdcfd�]mc�hmenql]shnm-
?� bntmsqx&r� b]o]bhsx� enq� bqd]shuhsx� ]mc� hmmnu]shnm� b]m� sqtlo� hsr� onrrdrrhnm� ne
]qlnqdc�chuhrhnmr�nq�]hqbq]es�b]qqhdqr)�]mc�mdv�gh,sdbg�snnkr�b]m�fqd]skx�dmg]mbd
sgd� qd]bg� ne�lhkhs]qx� ]mc� mnmlhkhs]qx� hmektdmbd-� ?qlhdr� ]mc�lhkhs]qhdr� qdl]hm
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hlonqs]ms)�ats�sgdhq�qdk]shud�qnkd�g]r�bg]mfdc�q]chb]kkx)�hm�sdqlr�ansg�ne�gnv�sgd
lhkhs]qx�bnmctbsr�v]qe]qd�]mc� hm� sgd�lhw�ne�lhkhs]qx� sn�mnmlhkhs]qx�]rrdsr-�Sgd
vnqkc�ne�v]qe]qd�g]r�adbnld�lnqd�chfhs]k)�mdsvnqjdc)�]mc�ekdwhakd)�]mc�mnmlhk,
hs]qx� ]rrdsr� khjd� bnlltmhb]shnmr� g]ud� qhrdm� hm� sgd�lhw� ne� hmrsqtldmsr� ne� rs]sd
onvdq�’?qfthkk]�]mc�Qnmedkcs�0888(-

Rnoghrshb]sdc�m]shnmr�g]ud�dudqxsghmf�eqnl�rl]qs�anlar�sn�rl]qs�ognmdr�sn
rl]qs�aknfr-�?mc�]r�rs]sdr�fds�rl]qsdq)�rn�snn�cn�mnmrs]sd�]bsnqr�khjd�?k�P]dc]�hm
sgdhq�trd�ne�sgd�ldch]�]bqnrr�ltkshokd�ok]senqlr�’Aq]bgl]m�1//5:�Sgnl]r�1//2(-
?mx� ]bsnq� sg]s� ]rohqdr� sn� dmg]mbd� hsr� onrhshnm� nm� sgd�vnqkc� rs]fd g]r� sn� athkc
rsq]sdfhdr�]qntmc�sgdrd�mdv�etmc]ldms]kr�ne�zrl]qsmdrr-“

Rl]qs�rsq]sdfhdr�ltrs�]krn�s]jd�hmsn�]bbntms�sgd�rgheshmf�hmektdmbd�]lnmf�sq]ch,
shnm]k�rs]sdr)�vhsg�sgd�qhrd�ne�Hmch])�Bghm])�Aq]yhk)�]mc�nsgdq�]bsnqr�nm�sgd�vnqkc
rs]fd)�rhmbd�sgd�nkc�bnkc�v]q�chbgnsnlhdr�g]ud�bnkk]ordc-�Sgdhq�mdv�onvdq�hlonrdr
mdv� bnmrsq]hmsr� nm� sgd� tmhk]sdq]k� ]bshnmr� ne� sgd� lnqd� drs]akhrgdc� F,7� m]shnmr)
hmbktchmf�sgd�Tmhsdc�Rs]sdr-�Cdrhfmhmf�enqdhfm�onkhbhdr�bnfmhy]ms�ne�mdv�sdbgmn,
knfhb]k�b]o]bhshdr�]mc�mdv�]bsnqr�qdpthqdr�fqd]sdq�rnoghrshb]shnm�sg]m�hm�sgd�o]rs-

?� ehm]k� qd]rnm� enq� sgd�gtms� enq� rl]qs�onvdq� snc]x� hr� sg]s� s]qfds�onotk]shnmr
sgdlrdkudr� g]ud� adbnld� zrl]qsdq-“�Uhsg� sgd� rsd]cx� roqd]c� ne� rdbnmc]qx� ]mc
ghfgdq�dctb]shnm�]mc�sgd�]u]hk]ahkhsx�ne�lnqd�ldch]�ntskdsr)�onotk]shnmr�hm�?rh])
?eqhb])�]mc�K]shm�?ldqhb]�g]ud�fqnvm�ltbg�lnqd�]eektdms)�lnqd�rnoghrshb]sdc�]mc
jmnvkdcfd]akd�]ants�sgdhq�nvm�]mc�nsgdq�rnbhdshdr)�]mc�kdrr�d]rhkx�hmektdmbdc�ax
sgd�dwdqbhrd�ne�rnes�nq�g]qc�onvdq-�Sgdrd�mdvkx�dctb]sdc�onotk]shnmr�cdl]mc�sn
ad�sqd]sdc�cheedqdmskx�sg]m�hm�sgd�o]rs:�]r�sgdhq�vnqkc�adbnldr�lnqd�tqa]m�]mc
lnqd�lhcckd�bk]rr)�hmchuhct]kr�]qd�adbnlhmf�lnqd�]rrdqshud-�Sgd�roqd]c�ne�cdln,
bq]shb�oq]bshbdr�g]r�ld]ms�sg]s�enqdhfm�kd]cdqr�]krn�g]ud�kdrr�kddv]x�sg]m�hm�sgd
o]rs�sn�]bs�]r�?ldqhb]m�rtqqnf]sdr)�]r�rs]mc,hmr�enq�?ldqhb]m�onvdq�eqnl�nudq�sgd
gnqhynm-�Cdlnbq]bx�ok]bdr�chrshmbs�bnmrsq]hmsr�nm�sgd�cdrhfm�]mc�bnmctbs�ne�T-R-
enqdhfm�onkhbx�itrs�]r�hs�oqnuhcdr�noonqstmhshdr-

Hm�aqhde)�sgd�vnqkc�g]r�adbnld�rl]qsdq)�]mc�?ldqhb]&r�qdhfmhmf�enqdhfm�onkhbx
dkhsdr�g]ud�mns�jdos�to-�Tmshk udqx�qdbdmskx)�sgd�Atrg�]clhmhrsq]shnm�neehbh]kr�g]ud
cdlnmrsq]sdc�]m�tmvhkkhmfmdrr�nq�hm]ahkhsx�sn�bnmbdhud�ne�]mc�cdoknx�onvdq�bqd,
]shudkx)�hm�v]xr�]ooqnoqh]sd�sn�ntq�shldr)�]mc�rxmsgdrhyhmf�sgd�rsqdmfsgr�ne�sgd�che,
edqdms� hmrsqtldmsr� ne� rs]sd� onvdq-� ?k]r)� sghr� g]r� oqnudm� ]� aho]qshr]m� oqnakdl)
]r� sgd� oqduhntr�Cdlnbq]shb� ]clhmhrsq]shnm�v]r� mns� ]� o]q]fnm� ne� rl]qs� onvdq
dhsgdq)�vhsg�rdqhntr�lhrrsdor�hm�hsr�hmhsh]k�deenqsr�sn�lhw�lhkhs]qx�onvdq)�sq]cd)�]mc
choknl]shb�hmektdmbd-

Sgd�Rd]qbg�enq�Rl]qs�Onvdq

Mns�rtqoqhrhmfkx)�sgd�tm,rl]qs�trd�ne�onvdq�g]r�oqnunjdc�]�rl]qs�onvdq�bntm,
sdqlnudldms-�Hm�sgd�Tmhsdc�Rs]sdr�]mc�]aqn]c)�nmd�gd]qr�bnmrs]ms�b]kkr�enq�e]q,
qd]bghmf�qdenqlr�bnlhmf�eqnl�]kk�onhmsr�ne�sgd�onkhshb]k�bnlo]rr)�]mc�]bqnrr�sgd
bnlltmhshdr� ne� g]qc� ]mc� rnes� onvdq� ]cunb]sdr)� eqnl� mdnkhadq]kr� sn� qdenqldc
mdnbnmrdqu]shudr� ’Jnqa)� Annqrshm)� ]mc� Bdmsdq� enq� ?ldqhb]m Oqnfqdrr� 1//4:
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Bgnlrjx� 1//1:� G]]r� 1//4:� G]kodq� ]mc� Bk]qjd� 1//3:� Mnrrdk� 1//3:� Oqhmbdsnm
Oqnidbs�nm�M]shnm]k�Rdbtqhsx�1//5(-�Mns�rtqoqhrhmfkx)�sgd�g]qrgdrs�bqhshptdr�g]ud
bnld�eqnl�sgd�a]bjdqr�ne�choknl]bx)�ansg�sq]chshnm]k�]mc�otakhb)�]mc�nsgdq�enqlr
ne�rnes�onvdq-�Ats�sgdhq�]qftldmsr�rteedq�eqnl�]�mtladq�ne�rdqhntr�ek]vr)�hkktr,
sq]shmf�]�mddc�enq

0- adssdq�cdehmhshnmr�]mc�bnmbdost]khy]shnmr�ne�sgd�ld]mhmf�ne�g]qc�]mc�rnes�onvdq:
1- fqd]sdq�]ssdmshnm�sn�sgd�hmrshstshnm]k�pd]khshdr�sg]s�tmcdqkhd�sgd�v]xr�sgdrd�ld]mhmfr�]qd

]qshbtk]sdc:�]mc
2- ]� lnqd� rxrsdl]shb� deenqs� sn� hmbnqonq]sd� qd]k,vnqkc� onkhshb]k� cxm]lhbr� sg]s� ltrs� ad

hmunkudc�hm�]mx�rghes�snv]qc�rl]qs�onvdq�cnbsqhmdr)�]r�vdkk�]r�]�lnqd�]ffqdrrhud�]ssdlos
sn�dmf]fd�onkhshb]kkx�vhsg�sgd�hrrtdr�hm�v]xr�sg]s�]qd�bnmrhrsdms�]mc�bnmrdptdmsh]k-

Sn�dmg]mbd�sgd�deedbshudmdrr�ne�g]qc�]mc�rnes�onvdq�cdoknxdc�hmchuhct]kkx)�]mc
bnlahmdc�hmsn�rl]qs�onvdq)�vd�ltrs�qdcqdrr�sgdrd�sgqdd�hrrtdr9�oqnuhcd�lnqd�oqd,
bhrd� ]mc� rnoghrshb]sdc�cdehmhshnmr)� b]qdetkkx� ]m]kxyd� sgd� hmrshstshnmr�ne�g]qc� ]mc
rnes�onvdq)�]mc�ad�ltbg�lnqd�bkd]q,dxdc�]ants�sgd�onkhshb]k�cxm]lhbr�qdpthqdc�sn
rtoonqs�sgd�hmsdfq]shnm�ne�g]qc�]mc�rnes�onvdq�hm�sgd�bqd]shnm�ne�rl]qs�onvdq-

Bnmbdost]k�]mc�Cdehmhshnm]k�Bg]kkdmfdr

Hm� hmsdqm]shnm]k� onkhshbr) g]uhmf� zonvdq“� hr� g]uhmf� sgd� ]ahkhsx� sn� hmektdmbd
]mnsgdq�sn�]bs�hm�v]xr�hm�vghbg�sg]s�dmshsx�vntkc�mns�g]ud�]bsdc�nsgdqvhrd-�G]qc
onvdq� hr� sgd�b]o]bhsx�sn�bndqbd�sgdl�sn�cn�rn-�G]qc�onvdq�rsq]sdfhdr�enbtr�nm
lhkhs]qx� hmsdqudmshnm)� bndqbhud� choknl]bx)� ]mc� dbnmnlhb� r]mbshnmr� sn� dmenqbd
m]shnm]k� hmsdqdrsr� ’?qs� 0885:� B]loadkk� ]mc� N&G]mknm� 1//5:� Bnnodq� 1//3:
U]fmdq�1//4(-�Hm�]b]cdlhb�vqhshmf)�hs�hr�sgd�mdnqd]khrs�]ooqn]bgdr�sg]s�sdmc�sn
dlog]rhyd�g]qc�onvdq)�drodbh]kkx�sgd�g]qc�onvdq�ne�rs]sdr)�vghkd�khadq]k�hmrshst,
shnm]khrs� rbgnk]qr� dlog]rhyd� rnes� onvdq� ]r� ]m� drrdmsh]k� qdrntqbd� ne� rs]sdbq]es
’]knmf�vhsg�sgd�onvdq�sn�vqhsd�sgd�qtkdr�ne�sgd�f]ld)�]�btqhntrkx�lhrrhmf�dkdldms
hm�bnmsdlonq]qx�bnmudqr]shnmr�ne�g]qc�]mc�rnes�onvdq(-

Hm�bnmsq]rs�sn�bndqbhud�onvdq)�rnes�onvdq hr�sgd�b]o]bhsx�sn�odqrt]cd�nsgdqr�sn
cn�vg]s�nmd�v]msr-�?�onvdqetk� enqltk]shnm� ehqrs� hmsqnctbdc�ax� Inrdog�Mxd� hm
088/)�]mc�dwo]mcdc�hm�ghr�k]sdq�vnqjr)�rnes�onvdq�g]r�adbnld�]�bdmsq]k�]m]kxshb
sdql�hm�enqdhfm�onkhbx�chrbtrrhnmr-�Mxd�cdehmdc�hs�]r�sgd�]ahkhsx�sn�fds�vg]s�nmd
v]msr�sgqntfg�odqrt]rhnm�nq�]ssq]bshnm�q]sgdq�sg]m�bndqbhnm�’Mxd�088/(-�Hs�athkcr
]ssq]bshnm�]mc�dmbnlo]rrdr�md]qkx�dudqxsghmf�nsgdq�sg]m�dbnmnlhb�]mc�lhkhs]qx
onvdq� ’Bnnodq� 1//3(-� Mxd� ’1//3(� rs]sdc)� zHm� sdqlr� ne� qdrntqbdr)� rnes,onvdq
qdrntqbdr�]qd�sgd�]rrdsr�sg]s�oqnctbd�rtbg�]ssq]bshnm-“1 Sgd�sdql�hr�mns�vhsgnts
hsr�bqhshbr)�chrr]shrehdc�dhsgdq�vhsg� sgd�bnmbdos�nq� hsr�]ookhb]shnm-�Nmd�B]m]ch]m
]tsgnq)� enq� dw]lokd)� bk]hldc� sg]s� bnmudmshnm]k� g]qc� ]mc� rnes� onvdq� bnmbdosr
]qd�hm]ooqnoqh]sd�enq�B]m]c]:�bnmetrhnm�qdrtksr�]r�]m]kxrsr��z]ssdlos�sn�fq]es�]m
?ldqhb]m,nqhfhm]sdc� bnmbdos� nmsn� sgd� B]m]ch]m� onkhshb]k� k]mcrb]od“� ’Rlhsg,
Uhmcrnq� 1//4(-� ?r� rddm� hm� ghr� vnqj� vhsg� sgd� BRHR� Bnllhrrhnm)� Mxd� hr� ]krn
vqdrskhmf�vhsg�sgd�hcd]�ne�rl]qs�onvdq-



Qdeq]lhmf�sgd�Hrrtd

Sghr�]qshbkd�cdehmdr�rl]qs�onvdq ]r�sgd�b]o]bhsx�ne�]m�]bsnq�sn�bnlahmd�dkd,
ldmsr�ne�g]qc�onvdq�]mc�rnes�onvdq�hm�v]xr�sg]s�]qd�ltst]kkx�qdhmenqbhmf�rtbg
sg]s�sgd�]bsnq&r�otqonrdr�]qd�]cu]mbdc�deedbshudkx�]mc�deehbhdmskx-

?�bnmbdost]kkx�qnatrs�]mc�onkhbx,qdkdu]ms eq]ldvnqj�enq�rl]qs�onvdq�rgntkc
ad�athks�nm�]�edv�]cchshnm]k�bnqd�bnmrhcdq]shnmr92

 Sgd s]pfds nudq�vghbg�nmd�rddjr�sn�dwdqbhrd�onvdq¨hsr�hmsdqm]k�m]stqd�]mc�hsr�aqn]cdq
fkna]k�bnmsdws-�Onvdq�b]mmns�ad�rl]qs�he�sgnrd�vgn�vhdkc�hs�]qd�hfmnq]ms�ne�sgdrd�]ssqha,
tsdr�ne�sgd�s]qfds�onotk]shnmr�]mc�qdfhnmr-

 Rdke,imnvkdcfd ]mc� tmcdqrs]mchmf� ne� nmd&r� nvm� fn]kr� ]mc� b]o]bhshdr-� Rl]qs� onvdq
qdpthqdr�sgd�vhdkcdq�sn�jmnv�vg]s�ghr�nq�gdq�bntmsqx�nq�bnlltmhsx�rddjr)�]r�vdkk�]r�hsr
vhkk�]mc�b]o]bhsx�sn�]bghdud�hsr�fn]kr-

 Sgd�aqn]cdq�pdfhnm]k�]mc�fkna]k�bnmsdws vhsghm�vghbg�sgd�]bshnm�vhkk�ad�bnmctbsdc-
 Sgd�snnkr�sn�ad�dloknxdc)�]r�vdkk�]r�gnv�]mc�vgdm�sn�cdoknx�sgdl�hmchuhct]kkx�]mc�hm

bnlahm]shnm-

W?[�fdmthmdkx�rnoghrshb]sdc�rl]ps�onvdp
]oopn]bg�bnldr�vhsg�sgd�]v]pdmdrr�sg]s�g]pc
]mc�rnes�onvdp�bnmrshstsd�mns�rhlokx�mdtsp]k
zhmrsptldmsr“�sn�ad�vhdkcdc�mdtsp]kkx�ax�]m
dmkhfgsdmdc’�]kk,imnvhmf’�]mc�hmcdodmcdms
oghknrnogdp�ihmf:�sgdx�sgdlrdkudr�bnmrshstsd
rdo]p]sd�]mc�chrshmbs�hmrshstshnmr�]mc

hmrshstshnm]k�btkstpdr�sg]s�dwdps�sgdhp�nvm
mnpl]shud�hmektdmbdr�nudp�sgdhp�ldladpr’�d]bg

vhsg�hsr�nvm�]sshstcdr’�hmbdmshudr’�]mc
]mshbho]sdc�b]pddp�o]sgr-

D]bg�ne�sgdrd�e]bsnqr�cdrdqudr�e]q�lnqd�]ssdmshnm�sg]m�hr�onrrhakd�hm�]�rhmfkd ]qshbkd)
ats�hs�hr�hlonqs]ms�sn�dk]anq]sd�aqhdekx�nm�sgd�l]ssdq�ne�zsnnkr“�rhmbd�sgdx�]qd�rn
bdmsq]k�sn�sgd�btqqdms�bnmudqr]shnmr�]ants�g]qc�]mc�rnes�onvdq¨vg]s�hmrsqtldmsr
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]qd�lnrs�]ooqnoqh]sd�tmcdq�vg]s�bhqbtlrs]mbdr-�Nmd�qdpthqdr�] ehql�e]lhkh]qhsx�ne
sgd�etkk�qdodqsnhqd�nq�hmudmsnqx�ne�sgd�hmrsptldmsr�ne�rs]sdbp]es-�Rl]qs�onvdq�ld]mr
jmnvhmf� sgd� rsqdmfsgr� ]mc� khlhs]shnmr� ne� d]bg� hmrsqtldms-�Ug]s� b]m� ]qlhdr� ad
dwodbsdc�sn�]bghdud;�Ug]s�b]m�s]qfdsdc�aqn]cb]rsr�cn;�Ug]s�b]m�dwbg]mfd�oqn,
fq]lr�]bghdud;�Etqsgdqlnqd)�nmd�mddcr�sgd�b]o]bhsx�sn�qdbnfmhyd�vgdm�sn�trd�nmd
jhmc�ne�onvdq�q]sgdq�sg]m�]mnsgdq�sn�]bghdud�m]shnm]k�otqonrdr)�cdodmchmf�nm�sgd
bnmsdws-�Sghr� hr� qdk]sdc� sn� sgd�vhrcnl�sn�jmnv�gnv�sn�bnlahmd� sgd�dkdldmsr�ne
bndqbhud�onvdq�vhsg�sgd�onvdq�sn�odqrt]cd�]mc�sn�hmrohqd�dltk]shnm�’h-d-)�sn�bnl,
ahmd�rnes�]mc�g]qc�onvdq(-�Hs�gdkor�sn�ad�e]lhkh]q�vhsg�o]rs�hmrs]mbdr�ne�deedbshud
bnlahm]shnmr� ne� g]qc� ]mc� rnes� onvdq)� ]r� fthcdr� enq� sgd� oqdrdms� ]mc� sgd� etstqd-
Ehm]kkx)�]�fdmthmdkx�rnoghrshb]sdc�rl]qs�onvdq�]ooqn]bg�bnldr�vhsg�sgd�]v]qdmdrr
sg]s�g]qc�]mc�rnes�onvdq�bnmrshstsd�mns�rhlokx�mdtsq]k�zhmrsqtldmsr“�sn�ad�vhdkcdc
mdtsq]kkx�ax�]m�dmkhfgsdmdc)�]kk,jmnvhmf)�]mc�hmcdodmcdms�oghknrnogdq�jhmf:�sgdx
sgdlrdkudr�bnmrshstsd�rdo]p]sd�]mc�chrshmbs� hmrshstshnmr�]mc�hmrshstshnm]k�btkstpdr
sg]s�dwdqs�sgdhq�nvm�mnql]shud�hmektdmbdr�nudq�sgdhq�ldladqr)�d]bg�vhsg�hsr�nvm
]sshstcdr)�hmbdmshudr)�]mc�]mshbho]sdc�b]qddq�o]sgr-

Hmrshstshnm]k�Bg]kkdmfdr

Qhfnqntr�bnmbdosr�]mc�cdehmhshnmr�ne�rl]qs�onvdq�]qd�drrdmsh]k)�ats�sgd�cdrhfm
]mc�bnmctbs�ne�rl]qs�onvdq�]kv]xr�s]jdr�ok]bd�hm�]�oq]bshb]k�hmrshstshnm]k�bnmsdws-
Sgd�hmrshstshnm]k�k]mcrb]od�enq�g]qc�]mc�rnes�onvdq�hr�rhltks]mdntrkx�udqx�rhlokd
]mc�pthsd�bnlokdw-�Rhlokx�ots)�sgd�hmrshstshnmr�ne�g]qc�onvdq�]qd�u]rskx)�chroqn,
onqshnm]sdkx� k]qfdq)�adssdq� etmcdc)�]mc�lnqd� hmektdmsh]k� sg]m�sgd� hmrshstshnmr�ne
rnes�onvdq-�Sgd�T-R-�Cdo]qsldms�ne�Cdedmrd�’CNC( g]r�]�atcfds�ne�tov]qcr�ne
 15/�ahkkhnm)�vhsg�2�lhkkhnm�odnokd�tmcdq� hsr�]tsgnqhsx-�Ax�bnmsq]rs)� sgd�bdmsq]k
bnqd�ne�rnes�onvdq�’hmbktchmf�otakhb�choknl]bx)�nq�OC(�hr�knb]sdc�l]hmkx�hm�sgd
Rs]sd Cdo]qsldms)�]m�]fdmbx�vhsg�]�atcfds�nmkx�]�eq]bshnm�ne�sgd�Odms]fnm&r¨
]ants� 0/�ahkkhnm�qdptdrsdc�enq�1//7�’T-R-�Cdo]qsldms�ne�Rs]sd�Atcfds�1//7(¨
ne�vghbg�otakhb�choknl]bx�]bbntmsr� enq�nmkx�]�rl]kk�oqnonqshnm)�]ooqnwhl]sdkx
 0-4�ahkkhnm�’T-R-�Hmsdqm]shnm]k�Hmenql]shnm�Oqnfq]lr�1//7(-3 Dudm�he�vd�]cc�hm
onqshnmr�ne�sgd�atcfdsr�enq�TR?HC)�nq�sgd�Sq]cd�Cdudknoldms�?tsgnqhsx)�vd�]qd
rshkk� ]s�nmkx�]� shmx� eq]bshnm�ne�vg]s� hr� rodms�]bqnrr� sgd�qhudq�]s�CNC�’Neehbd�ne
L]m]fdldms�]mc�Atcfds�1//4(-

Uhsghm�sghr�nmd�rhlokd�e]bs�ne�hmrshstshnm]k�]rxlldsqx�ktqj�gtfd�bnlokdwhshdr-
Rhyd)�rs]str)�atcfds)�]mc�hmrshstshnm]k�btkstqd�rg]od�sgd�dwdqbhrd�ne�onvdq-�Rl]qs
onvdq�odqrodbshudr�mddc�sn�bnld�nts�ne�rl]qsdq�hmrshstshnmr-

?�q]shnm]k�enqdhfm�onkhbx�a]rdc�nm�rl]qs�onvdq�ld]mr�qdbnfmhyhmf�]mc�qdenql,
hmf�]�u]qhdsx ne�hmrshstshnm]k�enqlr�]mc�qdk]shnmrghor�]bqnrr�]�okdsgnq]�ne�dwhrshmf
]fdmbhdr)�neehbdr)�atqd]tr)�]mc�cdo]qsldmsr)�]kk�ne�vghbg�g]ud�sgdhq�nvm�mnqlr)
u]ktdr)� ]mc� qhfhchshdr� ’G]kodqhm� ]mc�J]msdq� 0862(-�?mx� s]kj� ne� ]bghduhmf� rl]qs
onvdq�ltrs�adfhm�ax�]clhsshmf�sg]s�sgd�btqqdms�hmrshstshnm]k�]qq]mfdldms�bnm,
rshstsdr�]�l]inq�rstlakhmf�aknbj-�Hmrshstshnm]k�ehwdr�]qd�mnsnqhntrkx�bnlokhb]sdc-
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Sgdqd� hr�mdhsgdq�nmd�Lhmhrsqx�ne�G]qc�Onvdq�mnq�]� rhmfkd�Cdo]qsldms�ne�Rnes
Onvdq�?ee]hqr-�?mc�bdqs]hmkx� sgdqd� hr�mns�]�Cdo]qsldms�ne�Rl]qs�Onvdq-�Hm�]kk
bntmsqhdr)�hm�sgd�qd]k�vnqkc�ne�otakhb�onkhbx)�sgd�onvdqr�sn�bndqbd�]mc�sgd�onvdqr
sn�odqrt]cd�]qd�roqd]c�]bqnrr�]�u]qhdsx�ne�]fdmbhdr-�Gnvdudq)�sgd�roqd]c�hr�ktlox
]mc�tmdpt]k-�Sgd�hmrshstshnm]k�qd]khsx�hr�sg]s�sgd�rnes�onvdq�hmrshstshnmr�]qd�hm�]
rtanqchm]sd�onrhshnm)�k]bjhmf�sgd�qdrntqbdr�]mc�bknts�ne�sgdhq�g]qc�onvdq�bntm,
sdqo]qsr-� ?r� bhsdc� ]anud)� g]qc� onvdq� hmrshstshnmr� bdqs]hmkx� cnlhm]sd� hm
U]rghmfsnm)�l]jhmf�hs�cheehbtks�sn�rtrs]hm�]�a]k]mbdc�rsq]sdfx�vhsghm�fnudqmldms
]mc�adxnmc�adb]trd�sgd�rnes�onvdq�rhcd�ne�sgd�dpt]shnm�k]bjr�sgd�bknts�sn�vhm sgd
hmsdqhmrshstshnm]k�onkhbx�cda]sdr-�Hm�]cchshnm)�rdmhnq�onkhshb]k�kd]cdqr�hmbqd]rhmfkx
k]bj�bnmehcdmbd�hm�sgd�]ahkhsx�ne�sgd�rnes�onvdq�hmrshstshnmr�ne�TR?HC)�nq�sgd�Rs]sd
Cdo]qsldms)�sn�cn�sgdhq�ina-

Sq]chshnm]kkx)�]kk�sgd�enqdhfm�onkhbx�]mc�rdbtqhsx�]fdmbhdr�onrrdrr�hmsdqm]k�btk,
stqdr� sg]s� l]jd� hs� cheehbtks� sn� bnnodq]sd� ]mc� sgdqdax� cdbqd]rd� sgd� bg]mbdr� ne
]bghduhmf�rl]qs�onvdq-�Sgdqd�]qd�edv�knmf,k]rshmf�hmbdmshudr�enq�hmsdq]fdmbx�bnno,
dq]shnm)�]mc�hmrshstshnm]k�qhfhchshdr�]qd�uhrhakd�hm�]kk�sgd�enqdhfm�onkhbx�]mc�m]shnm]k
rdbtqhsx�]fdmbhdr-�Sgd�btkstqd�ne�sgd�Rs]sd�Cdo]qsldms�hr�btqqdmskx�s]mfkdc�to�hm
]m� ]mshpt]sdc� rknv,lnuhmf� rxrsdl� ne� qdbqthsldms)� oqnlnshnm)� ]mc� qdsdmshnm
cdlnmrsq]akx� tmrthsdc� enq� sgd� e]rs� o]bd� ne� sgd� lncdqm� vnqkc-� E]q,qd]bghmf
qdenqlr�g]ud�addm� eqnydm� enq� xd]qr�ax�mnqlr�]mc�dwodbs]shnmr� udqx�cheehbtks� sn
bg]mfd-�Sgd�hmsdkkhfdmbd�bnlltmhsx� hr�]mnsgdq�bk]rrhb�b]rd�ne�ntslncdc�mnqlr
]mc�oqnbdctqdr�hm]ooqnoqh]sd�enq�q]chb]kkx�bg]mfdc�bhqbtlrs]mbdr)�eqnl�qdbqths,
ldms�]mc�sq]hmhmf�qtkdr)�sn�qdpthqdldmsr�enq�oqnlnshnm)�sn�sgd�hmbdmshudr�hm�ok]bd
sg]s� qds]hm� udqshb]k� rsnudohod� rsqtbstqd� ]s� sgd� dwodmrd� ne� oqnedrrhnm]k� lnahkhsx
]qntmc�sgd�bnlltmhsx�sg]s�vntkc�enrsdq�hmenql]shnm�rg]qhmf�]mc�hmmnu]shnm-

?m� hmsdqdrshmf� ]mc� onsdmsh]kkx� hmrsqtbshud� qn]c� sn� fnudqmldms]k� qdenql� g]r
addm�sgd�dwodqhdmbd�ne�sgd�zQdunktshnm�hm�Lhkhs]qx�?ee]hqr“�’QL?()�]�svdmsx,xd]q
b]lo]hfm�rhmbd�sgd�shld�ne�sgd�Fnkcv]sdq,Mhbgnkr�?bs�ne�0875�hm�vghbg�Bnmfqdrr
qdpthqdc� lnqd� zinhmsmdrr“� ]bqnrr� sgd� ?qlx)� M]ux)� ?hq� Enqbd)� ]mc� L]qhmdr-
Fnkcv]sdq,Mhbgnkr�]qft]akx�g]r�l]cd�sgd�]qldc�enqbdr�rl]qsdq�]ants�sgd�bnm,
ctbs�ne�lncdqm�v]qe]qd� sgqntfg�fqd]sdq� hmsdqrdquhbd�bnnodq]shnm-�Nmd�bg]mfd
v]r� sn� qdpthqd� sg]s� neehbdqr� rddjhmf� oqnlnshnm� g]c� sn� g]ud� rnld� inhms� enqbdr
dwodqhdmbd� ’Qnrr� ds� ]k-� 1//1(-� ?r� K]gmdl]m� ’1//6(� ]mc� Mnksd� ’1//3(� g]ud
nardqudc)� sgdqd� g]ud� ]krn� addm� rsdor� snv]qc� ]� zQdunktshnm� hm� Hmsdkkhfdmbd
?ee]hqr)“�ats�cdrohsd�rnld�onkhbx�]mc�nqf]mhy]shnm]k�bg]mfdr)�sgdqd�qdl]hmr�ltbg
sn�ad�cnmd-

Sgdqd� g]r� mns� xds� addm� ]� qdunktshnm� hm� choknl]shb� ]ee]hqr)� ]ksgntfg� T-R-
Rdbqds]qx�ne�Rs]sd�Bnmcnkddyy]�Qhbd�chc�oqdrr�sgd�cdo]qsldms�sn�bg]mfd�sgqntfg
gdq�b]kk�enq�zsq]mrenql]shnm]k�choknl]bx-“�Rgd�dwoqdrrdc�gdq�vhrg�sn�l]jd�Rs]sd
zrl]qsdq“�ax�zsq]mrenqlYhmf[�nkc�choknl]shb�hmrshstshnmr�sn�rdqud�mdv�choknl]shb
otqonrdr-“�Qhbd�mnsdc�sg]s�zsq]mrenql]shnm]k�choknl]bx�hr�qnnsdc�hm�o]qsmdqrgho:
mns� o]sdqm]khrl-� Hm� cnhmf� sghmfr� vhsg� odnokd)� mns� enq� sgdl)� vd� rddj� sn� trd
?ldqhb]&r�choknl]shb�onvdq�sn�gdko�enqdhfm�bhshydmr�adssdq�sgdhq�nvm�khudr�]mc�sn
athkc�sgdhq�nvm�m]shnmr�]mc�sn�sq]mrenql�sgdhq�nvm�etstqdr-“�Qhbd�bnmbdcdc�sg]s
rghesr�hm�oqhnqhshdr�vhkk�ad�zsgd�vnqj�ne�]�fdmdq]shnm)“�ats�rgd�r]hc�hs�vhkk�rs]qs�vhsg
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]�zcnvm�o]xldms“�ax�rgheshmf�nmd�gtmcqdc�onrhshnmr�sn�zbntmsqhdr�khjd�Bghm]�]mc
Hmch]�]mc�Mhfdqh]�]mc�Kda]mnm“�’Qhbd�1//4(-�Rshkk)�sghr� hr�udqx�ltbg�]�vnqj�hm
oqnfqdrr-

Hm�sgd�Tmhsdc�Rs]sdr)�]qq]mfdldmsr�enq�hmsdfq]shnm�]mc�a]k]mbd�]qd�vnqjdc�nts
sgqntfg�vg]s�hr�b]kkdc�sgd�zhmsdq]fdmbx�oqnbdrr)“�nesdm�ats�mns�]kv]xr�kdc�ax�sgd
M]shnm]k�Rdbtqhsx�Bntmbhk�’MRB(�nm�adg]ke�ne�sgd�Ughsd�Gntrd�’Qnsgjnoe�1//5(-
Sghr�hr�sgd�knbtr�vgdqd�oqnfq]lr�]mc�onkhbx�hmrsqtldmsr�]qd�rtoonrdc�sn�ad�hmsd,
fq]sdc-� Sq]chshnm]kkx)� sgd� qnkd� ne� sgd� MRB� hr� sn� qdbnlldmc� onkhbx� noshnmr� sn
sgd� oqdrhcdms)� hmbktchmf� bnlahm]shnmr� ne� hmrsqtldmsr� sn� ad� trdc)� ]mc� sgdm� sn
nudqrdd� sgdhq� deedbshud� hlokdldms]shnm-� Hm� rnld� b]rdr)� o]qshbtk]q� khmd� cdo]qs,
ldmsr�]qd�fhudm�sgd�kd]c�qnkd)�vgdsgdq�Rs]sd)�Cdedmrd)�nq�Bnlldqbd-�Sgd�bnnq,
chm]shmf�qnkd�ne�sgd�MRB�vhkk�ad�]�udqx�hlonqs]ms�bnlonmdms�ne�]mx�rl]qs�onvdq
qdenqlr)�ats�]r�]mxnmd�vgn�g]r�rdqudc�]r�]�rdmhnq�rs]ee�ldladq�]s�sgd�MRB�b]m
]ssdrs)�ft]q]msddhmf�]� rd]s� enq�]� rnes�onvdq�nq� rl]qs�onvdq�bnnqchm]snq�nm� sgd
MRB�rs]ee�hr�mns�hsrdke�]m�]cdpt]sd�ehw�hm�sgd�]ardmbd�ne�sgd�rsq]sdfhb�]mc�onkhshb]k
qdenqlr�b]kkdc�enq�hm�sghr�]qshbkd-

Dudqx�hmrshstshnm)�ne�bntqrd)�b]qqhdr�hsr�nvm�btkstqd�]mc�v]x�ne�knnjhmf�]s�sgd
vnqkc-�Hmrshstshnm]k� hmbdmshudr�ne�oqnlnshnm�]mc�o]x)�nqf]mhy]shnm]k�oqnbdctqdr)
]mc� hmsdqm]k� mnqlr� ]mc� dwodbs]shnmr� rg]od� sgd� vnqkcuhdv� ne� sgd� jdx� ok]xdqr-
Sgdqd� hr� ]� zRs]sd� Cdo]qsldms� odqrodbshud“� nm� sgd� vnqkc)� ]mc� ]� zCdedmrd
Cdo]qsldms�odqrodbshud)“�]mc�sgd�svn�cheedq�rtars]msh]kkx-�Otqrthmf�rl]qs�onvdq
bnnodq]shnm�ld]mr�qdbnfmhyhmf�sgnrd�btkstq]k�cheedqdmbdr�]mc�hmbnqonq]shmf�rnld
]mc�c]lodmhmf�nsgdqr�vgdqd�]ooqnoqh]sd�hm�]mx�qdenqldc�hmsdq]fdmbx�oqnbdrrdr-

Hm�sgd�o]rs)�hmrshstshnm]k�l]ssdqr�g]ud�oqna]akx�addm�fhudm�snn�ltbg�]ssdmshnm
]r�vdkk�]r�snn�khsskd-�Sgdqd�hr�]�sdmcdmbx�]lnmf�rnld�otakhb�choknl]bx�]cunb]sdr
sn� o]x� snn� ltbg� ]ssdmshnm� sn� sgd� hmrshstshnm]k� ]qq]mfdldmsr� ne� rl]qs� onvdq-
Lnuhmf�]qntmc�anwdr�nm�nqf]mhy]shnm]k�bg]qsr�g]r�addm�]�oqdnbbto]shnm�ne�l]mx
ne�sgd�u]qhntr�aktd�qhaanm�o]mdkr�]mc�ghfg,kdudk�s]rj�enqbdr�nudq�sgd�o]rs�rdudq]k
cdb]cdr� ’T-R-� ?cuhrnqx� Bnllhrrhnm� nm� Otakhb� Choknl]bx� 1//2:� Bntmbhk� nm
Enqdhfm�Qdk]shnmr�1//2(-�Rtbg�b]kkr�enq�hmrshstshnm]k�qdenql�b]m�rnldshldr�eddk
khjd� lnuhmf� ]qntmc� sgd� cdbjbg]hqr� nm� sgd� Shs]mhb� q]sgdq� sg]m� rhltks]mdntrkx
]ccqdrrhmf�sgd�sntfgdq�bnmbdost]k�]mc�onkhshb]k�bnmsdwsr-�Tkshl]sdkx)�sgd�]ahkhsx
sn� bqd]sd� rdmrhakd� hmrshstshnm]k� ]qq]mfdldmsr� ghmfdr� nm� sgd� vhkkhmfmdrr� ne� ]
m]shnm&r� kd]cdq� sn�qdbnfmhyd� sgd� hmrshstshnm]k� qhfhchshdr� sg]s� sgv]qs�rl]qs�onvdq)
]mc�qnns�sgdl�nts)�vghkd�lnahkhyhmf�]�onkhshb]k�bnmrshstdmbx�hm�rtoonqs�ne�knmf,
sdql�hmrshstshnm]k�qdenql-

Onkhshb]k�Bg]kkdmfdr

?s� sgd�dmc�ne� sgd�c]x)� sgd�deedbshudmdrr�ne� ]mx� enqdhfm�onkhbx� hr� ]�l]ssdq�ne
onvdq�]mc�onkhshbr-�Hm�cdlnbq]bhdr)�oqhnqhshdr�]qd�rds�ax�dkdbsdc�onkhshb]k�kd]cdqr-
Rl]qs�onvdq�hm�enqdhfm�onkhbx�qdrsr�nm�onkhshbr�]mc�onvdq�]r�ltbg�]r�hs�cq]vr�nm
qnatrs�bnmbdosr�]mc�mhlakd�hmrshstshnm]k�]qq]mfdldmsr-�Ax�hsrdke)�]�fnnc�hcd]�enq
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qdenql�vhkk�mns�b]qqx�sgd�c]x-�?�fnnc�qdenql�oqnonr]k�hmsqnctbdc�hmsn�]�vdkbnl,
hmf�hmrshstshnm�g]r�]�adssdq�bg]mbd�ne�rtbbdrr-�?cc�kd]cdqrgho�]mc�]m�hmektdmsh]k
bnmrshstdmbx�]mc�sgd�qdenql�hcd]�b]m�f]hm�qd]k�sq]bshnm-�Sghr�hr�]r�sqtd�enq�enqdhfm
onkhbx�qdenql�]r�hs�hr�enq�cnldrshb�b]lo]hfmr-

Mns�rtqoqhrhmfkx)�sgd�onkhshb]k�]rxlldsqhdr�ne�g]qc�]mc�rnes�onvdq�]qd�itrs�]r
rjdvdc�]r�sgd�hmrshstshnm]k�hla]k]mbdr-�Sgd�]kkhdr�ne�g]qc�onvdq�]qd�ltbg�lnqd
mtldqntr)�uhrhakd)�]mc�onvdqetk�sg]m�sgdhq rnes�onvdq�bntmsdqo]qsr-�D]bg�bnm,
fqdrrhnm]k�chrsqhbs�g]r� rnld�rtars]msh]k�dwoqdrrhnm�ne� sgd� hmrshstshnm]k�onvdq�ne
sgd�Cdo]qsldms�ne�Cdedmrd)�lhkhs]qx�a]rdr)�udsdq]mr&�gnrohs]kr)�]mc�sgd�khjd)�nm
vghbg� sgntr]mcr� ne�vnqjdqr� cdodmc� enq� sgdhq� khudkhgnnc-�Sgntr]mcr� ne� oqhu]sd
rdbsnq�vnqjdqr� ]qd�dloknxdc�ax�cdedmrd�bnmsq]bsnqr)� ]mc� sgdhq�dwdbtshudr�ghqd
knaaxhrsr�]mc�rtoonqs�]cunb]sdr�ne�bnmshmtdc�cdedmrd,qdk]sdc�dwodmchstqdr-�Knsr
ne� vnqjdqr� ]mc� bnlo]mhdr� sq]mrk]sd� hmsn� knsr� ne� unsdr� hm� e]unq� ne� g]qc� onvdq
qdrntqbdr-

Sgd�]kkhdr�ne�g]pc�onvdp�]pd�ltbg�lnpd
mtldpntr’�uhrhakd’�]mc�onvdpetk�sg]m�sgdhp�rnes

onvdp�bntmsdpo]psr-

Rnes� onvdq�g]r� edv� rtbg�m]stq]k� onkhshb]k� bnmmdbshnmr-�?�g]mcetk� ne� oqnedr,
rhnm]k�nqf]mhy]shnmr�qdftk]qkx�b]kk�enq�fqd]sdq�]ssdmshnm�sn�choknl]bx)�nesdm�kdc�ax
enqldq�choknl]sr-�Ats�sgdqd�hr�rhlokx�mn�bntmsdqo]qs�sn�sgd�gtfd�onkhshb]k�a]rd
ne�sgd�g]qc�onvdq�bnlltmhsx-�Hmrsd]c)�sgd�ehql�]cunb]sdr�ne�rnes�onvdq�]mc�hsr
vhcdq�hmsqnctbshnm�hmsn�enqdhfm�onkhbx�l]jhmf�dwhrs�]r�rb]ssdqdc�otakhb�hmsdkkdbst,
]kr�hm�u]qhntr�sghmj�s]mjr�]mc�tmhudqrhshdr)�nq�sgd�nbb]rhnm]k�bnmrtkshmf�fqnto-

Gnvdudq)�vd�]qd�]s�]�rsqtbstq]k�]mc�bnmidbstq]k�lnldms�vgdm�sgd�e]hktqdr�ne�sgd
qdbdms�o]rs�l]x�ad�otrghmf�sgd�]udq]fd�bhshydm�]mc�unsdq�sn�cdl]mc�]�mdv�jhmc�ne
enqdhfm�onkhbx-�Onkkhmf�c]s]�rtffdrs�sg]s�?ldqhb]mr�v]ms�]�adssdq�a]k]mbd�adsvddm
tmhk]sdq]k�]mc�ltkshk]sdq]k�]bshnmr)�adsvddm�sgd�hlodq]shudr�ne�onvdq�]mc�sgd�onr,
rhahkhshdr�enq�dsghb]k�onkhbhdr) adsvddm�g]qc�onvdq�]mc�rnes-�Sghr�stqmhmf�ne�sgd�shcd
hr�nbbtqqhmf)�ne�bntqrd)�hm�sgd�qtm,to�sn�sgd�1//7�oqdrhcdmsh]k�dkdbshnm-�Hm�sghr�oqdr,
hcdmsh]k�dkdbshnm)�sgdrd�hrrtdr�]qd�]kqd]cx�bdmsq]k�sn�sgd�otakhb�]fdmc]-�L]ssdqr�ne
rnes�]mc�g]qc�onvdq�a]k]mbdr�sg]s�mnql]kkx�qdl]hm�e]q�hm�sgd�a]bjfqntmc�]qd�lnqd
khjdkx�sn�ad�]ccqdrrdc�eqnms�]mc�bdmsdq�adb]trd�ne�sgd�vhcdroqd]c�bhshydm�qdronmrdr
sn�sgd�rsqtbstq]k�]mc�bnmidbstq]k�bg]mfdr�cdrbqhadc�d]qkhdq-

Sgdqd�]qd�rdudq]k�bnmbqdsd�onkhshb]k�rsdor�sg]s�rl]qs�onvdq�qdenqldqr�b]m�otq,
rtd� ctqhmf� sghr� bqhshb]k� onkhshb]k� rd]rnm-�Nmd� hr� sn� rddj� noonqstmhshdr� sn� ]eedbs
o]qsx�ok]senqlr)�ansg�Qdotakhb]m�]mc�Cdlnbq]shb-�?mnsgdq�bnlokdldms]qx�rsdo
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hr� sn� hlldch]sdkx�]mc�]ffqdrrhudkx�dmf]fd�vhsg� sgd� enqdhfm�onkhbx�]mc�m]shnm]k
rdbtqhsx�sd]lr�ne�sgd�1//7�oqdrhcdmsh]k�b]mchc]sdr�nm�sgd�u]ktd�ne�rl]qs�onvdq
]mc�qdrhrs�v]hshmf�enq�sgd�bnmudmshnmr-�H�tmcdqrbnqd�zrl]qs�onvdq“�]mc�mns�zrnes
onvdq-“�Eqnl�lx�dwodqhdmbd�]r�]m�]cuhrnq�nm�sgd�m]shnm]k�rdbtqhsx�sd]l�hm�rdu,
dq]k�oqdrhcdmsh]k�b]lo]hfmr)�H�nardqud�sg]s�b]mchc]sdr�sxohb]kkx�rdkdbs�enqdhfm�onk,
hbx�hmsdkkdbst]kr�vhsg�]�bnloqdgdmrhud�uhdv�ne�hmsdqm]shnm]k�]ee]hqr�]r�sgdhq�udqx
sno�]cuhrnqr)�]mc�lnqd�nesdm�sg]m�mns)�vgdsgdq�Cdlnbq]sr�nq�Qdotakhb]mr)�sgdx
rdkdbs�hmchuhct]kr�vhsg�rnkhc�qd]konkhshj�odqrodbshudr-�Sgdrd�sno�]hcr�]qd�bg]qfdc
vhsg� hmsdfq]shmf� rodbhehb� hrrtdr� hmsn� ]� m]shnm]k� rdbtqhsx� ]mc� enqdhfm� onkhbx
]ooqn]bg�vhsg�vghbg�sgd�b]mchc]sd�eddkr�bnlenqs]akd)�]mc�vghbg�nudq�shld�sgd
b]mchc]sd�l]jdr�ghr�’nq�gdq(�nvm-�Rnes�onvdq�oqhmbhokdr�]mc�oqnfq]lr�ehmc�sgdhq
v]x�hmsn�oqhl]qx�]mc�fdmdq]k�dkdbshnm�roddbgdr�nmkx�vhsg�fqd]s�cheehbtksx)�cqhudm
nts�ax�sgd�m]shnm]k�rdbtqhsx�dwhfdmbhdr�ne�sgd�lnldms)�sgd�onkhshb]k�oqdrrtqdr�sn
]ood]q�g]qc�]mc�rsqnmf�hm�otakhb�oqnmntmbdldmsr)�]mc�sgd�uhdvr�ne�sgd�bknrdrs
]cuhrnqr-�Hm�sghr�dmuhqnmldms)�]m�]ood]k�sn�rnes�onvdq�snn�nesdm�rntmcr�khlo�]mc
b]qqhdr�kdrr�vdhfgs�sg]m�]�lnqd�rnoghrshb]sdc�]ood]k�sn�rl]qs�onvdq-�Lnuhmf�enq,
v]qc)�rl]qs�onvdq�ltrs�adfhm�vhsg�sgd�]rrtloshnm�sg]s�g]qc�onvdq�hr�drrdmsh]k)
]mc�sgd�m]shnm]k�hmsdqdrs�hr�adrs�]cu]mbdc�ax�deedbshudkx�bnlahmhmf�g]qc�onvdq
]mc�rnes-�Rl]qs�onvdq�]cunb]sdr�ltrs�kd]qm�sn�]qshbtk]sd�sgd�]cu]ms]fdr�ne�rnes
onvdq�bnlahmdc�vhsg�g]qc�onvdq�hm�]�k]mft]fd�sg]s�hr�onkhshb]kkx�bnlodkkhmf-�Hm
sgd�1//7�b]lo]hfm)�nmd�b]m�nmkx�gnod�sg]s�bnlodsdmbd�hm�bnlahmhmf�g]qc�]mc
rnes�onvdq�hm�otqrths�ne�]�bnlodkkhmf�m]shnm]k�uhrhnm�vhkk�ad�]�jdx�bqhsdqhnm�enq�sgd
l]m�nq�vnl]m�vd�dkdbs�]r�sgd�mdws�oqdrhcdms�ne�sgd�Tmhsdc�Rs]sdr-

Bnmbktrhnm

?bghduhmf�rl]qs�onvdq�qdpthqdr�]qsetkkx�bnlahmhmf�bnmbdost]k)� hmrshstshnm]k)
]mc�onkhshb]k�dkdldmsr�hmsn�]�qdenql�lnudldms�b]o]akd�ne�rtrs]hmhmf�enqdhfm�onk,
hbx�hmmnu]shnmr�hmsn�sgd�etstqd�’hmbktchmf�hmsn�sgd�1/01�oqdrhcdmsh]k�b]lo]hfm�]mc
adxnmc(-� Hm�nsgdq�vnqcr)� rl]ps�onvdp�mddcr�]� rl]ps� b]lo]hfm-�Sgd�onvdq�ne
bnlltmhb]shnmr�]mc�qgdsnqhb�ltrs�ad�aqntfgs sn�ad]q�nm�rdkkhmf�rl]qs�onvdq�itrs
]r�hs�hr�lnahkhydc�rn�deedbshudkx�nm�adg]ke�ne�g]qc�onvdq-�Sgd�hqnmx)�ne�bntqrd)�hr
sg]s�sgd�]cunb]sdr�ne�rnes�onvdq�]mc�otakhb�choknl]bx�g]ud�addm�qntsdc�ax�sgd
oqnonmdmsr�ne�g]qc�onvdq)�hm�o]qs�adb]trd�sgd k]ssdq�]qd�rtbg�deedbshud�trdqr�ne
rnes�onvdq�sdbgmhptdr-

?ldqhb]&r�onkhshb]k�kd]cdqrgho�g]r�sn�rsdo�to�sn�ldds�sgdrd�bnmbdost]k)�hmrshst,
shnm]k)�]mc�onkhshb]k�bg]kkdmfdr-�Bnmbdost]kkx)�onkhbx�hmsdkkdbst]kr�g]ud�sn�qdeq]ld
g]qc�]mc�rnes�onvdq�sn�cdlnmrsq]sd�sgd�admdehsr�ne�d]bg�]mc�hmchb]sd�gnv�sgdx
b]m�ad�lnqd�hmsdkkhfdmskx�hmsdfq]sdc�]mc�a]k]mbdc�hm�sgd�cdrhfm ]mc�bnmctbs�ne
?ldqhb]m� enqdhfm�onkhbx-�Sgdx�ltrs� ]qftd� sg]s� ]bghduhmf� ]mc� rtrs]hmhmf� rl]qs
onvdq�hr�mns�itrs�]�mhbd�sghmf�sn�cn-�Hs�g]r�adbnld�]m�tqfdms�l]ssdq�ne�m]shnm]k
rdbtqhsx)�]mc�hs�mddcr�sn�ad�cnmd�vdkk�]mc�cnmd�mnv-

L]jhmf�sghr�b]rd�bnmuhmbhmfkx�vhkk�qdpthqd�ansg�rbgnk]qkx�]mc�sdbgmhb]k�vqhshmf
]r�vdkk� ]r�bnlltmhb]shmf� sgqntfg�onotk]q�ldch]� sn� rv]x� hmenqldc�nohmhnm� hm
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enqdhfm� ]ee]hqr-�Nudq� sgd� knmf�g]tk)� hs� qdpthqdr� dmg]mbhmf� sgd�dctb]shnm�ne� sgd
?ldqhb]m�otakhb�]ants�sgd�mddc�enq�rl]qs�onvdq-�Sghr�ld]mr�mdv�btqqhbtk]�hm
ntq�rdbnmc]qx�rbgnnkr�]mc�tmhudqrhshdr)�]mc�drodbh]kkx�hm�sgd�hmrshstshnmr�sg]s�oqd,
o]qd� sgd� enqdhfm� onkhbx� dkhsd)� hmbktchmf� sgd� M]shnm]k� Cdedmrd� Tmhudqrhsx)� sgd
Enqdhfm�Onkhbx�Hmrshstsd)�sgd�rdquhbd�]b]cdlhdr)�]mc�kd]chmf�oqhu]sd�rbgnnkr�khjd
sgd�Unncqnv�Uhkrnm� Rbgnnk� ne� Otakhb� ]mc� Hmsdqm]shnm]k� ?ee]hqr� ]s� Oqhmbdsnm
Tmhudqrhsx�]mc�G]qu]qc�Tmhudqrhsx&r�Ingm�E-�Jdmmdcx�Rbgnnk�ne�Fnudqmldms-

Hm�nsgdq�vnqcr)�sgd�hmrshstshnm]k k]mcrb]od�ne�g]qc�]mc�rnes�onvdq�mddcr�sn�ad
qdenqldc-�Sgd�fqnrr�]rxlldsqhdr�adsvddm�g]qc�]mc�rnes�onvdq�]fdmbhdr�hm�atc,
fds)�bknts)�]mc�nqf]mhy]shnm]k�deedbshudmdrr�ltrs�ad�qdcqdrrdc�]r�]�rdqhntr�l]ssdq
ne�ghfg�m]shnm]k�hmsdqdrs-

Ehm]kkx)�khmjhmf�hcd]r�]mc�hmrshstshnm]k�ntsbnldr�hr�onkhshbr-�Tmkdrr�]�rl]kk�ats
dwo]mchmf�fqnto�ne�kd]cdqr�vhsg�rtars]msh]k�m]shnm]k�onkhshb]k�rs]mchmf�]qd�vhkkhmf
sn�itlo�hmsn�sgd�eq]x�]mc�onvdqetkkx�eq]ld�]�m]shnm]k�cda]sd�nm�sgdrd�qdenqlr)
sgdm�]bghduhmf�rl]qs�onvdq�vhkk�ad�tmkhjdkx-�Sn�cn�rn�qdpthqdr�]�bnmrs]ms�]mc�bnm,
rhrsdms�cqtlad]s�nm�sgd�mddc�enq�zrl]qsmdrr“�]mc�]�bnmbdqsdc�deenqs�sn�bqd]sd�]mc
rtrs]hm� ]� onkhshb]k� bn]khshnm� sg]s� bqnrrdr� onkhshb]k� o]qshdr� ]mc� khmjr� qdrodbsdc
dwodqsr�eqnl�sgd�zsvn�btkstqdr“¨lhkhs]qx.m]shnm]k�rdbtqhsx�]mc�otakhb.sq]chshnm]k
choknl]bx�]mc�fkna]k�]ee]hqr-�Sgd�qdbdms�zRl]qs�Onvdq“�hmhsh]shud�ax�sgd�BRHR�hr
sgdqdenqd�]�rsdo�hm�sgd�qhfgs�chqdbshnm-

Sgd�fnnc�mdvr� enq� rtbg�]m�]ood]k sn�rl]qs�onvdq� hr� sg]s� sgd�ohbstqd� hr�mns
pthsd�]r�akd]j�mnq�]r�ak]bj,]mc,vghsd�]r�hs�lhfgs�]ood]q-�Enq�sgdhq�o]qs)�sgd�aq]rr
]s�sgd�Odms]fnm�]qd�ltbg�lnqd�dmf]fdc�hm�sghmjhmf�rdqhntrkx�]ants�]�vhcd�u]qh,
dsx�ne�rnes�onvdq�]bshuhshdr-�Nmd�ek]unq�ne�Odms]fnm�sghmjhmf�hr�otyykhmf�sgqntfg
gnv� rnes� onvdq� b]m� ]cu]mbd� sq]chshnm]k� v]q,ehfgshmf� qdronmrhahkhshdr-� Enq
dw]lokd)�hmbqd]rhmf�]ssdmshnm�hr�o]hc�sn�trhmf�sgd�oqdbdosr�ne�otakhb�choknl]bx�sn
f]hm�sgd�qdrodbs�]mc�rtoonqs�ne�onsdmsh]kkx�gnrshkd�onotk]shnmr�vgdqd�sgd�?qlx
nq�L]qhmdr�]qd�bnmctbshmf�sq]chshnm]k�a]sskd�nodq]shnmr�nq�sn�qdsq]hmhmf�rnkchdqr
hm�sgd�otakhb�]ee]hqr�etmbshnm�sn�trd�]mc�qdronmc�sn�aknffhmf�sn�otakhbhyd�sgd�aqt,
s]k�s]bshbr�ne�gnrshkd�sdqqnqhrsr-�Sgd�nsgdq�ek]unq�hm�rnes�onvdq�hr�vg]s�sgd�Odms]fnm
b]kkr�NNSU¨Nodq]shnmr�Nsgdq�sg]m�U]q-�Sgd�qtkdr)�s]bshbr)�]mc�bnlodsdmbhdr
enq� gtl]mhs]qh]m� hmsdqudmshnm)� enq� dw]lokd)� qdrs� lnqd� nm� oqdbdosr� ne� otakhb
choknl]bx�]mc�rnes�onvdq�sg]m�cndr�bnmudmshnm]k�v]qe]qd-�?mc�]bqnrr�sgd�an]qc)
lhkhs]qx�kd]cdqr�’khjd�sgnrd�hm�sgd�hmsdkkhfdmbd�rdquhbdr(�]qd�sqxhmf�sn�dmg]mbd�sgd
btkstq]k� bnlodsdmbhdr� ne� rnkchdqr� sgqntfg� adssdq� k]mft]fd� sq]hmhmf� ]mc� adssdq
jmnvkdcfd�ne knb]k�odnokd-�Hmsdqdrshmfkx)�sgd�hmsdqm]k�sdmrhnmr�hmunkudc�vhsg�sgdrd
bg]mfdr� hmrhcd� sgd�lhkhs]qx)�]mc� sgd�dwsdqm]k� sdmrhnmr�adsvddm� sgd�g]qc�onvdq
]mc�sgd�rnes�onvdq�]fdmbhdr�’Cdedmrd�ur-�Rs]sd(�]qd�dldqfhmf�etkkx�aknvm�hm�sgd
qdbdms�rg]qo�cda]sdr�nudq sgd�otqonrdr�]mc�bnlodsdmbhdr�qdpthqdc�sn�rs]mc�to
sgd�mdv�T-R-�?eqhb]�Bnll]mc�’TR?eqhbnl(-

Nm�sgd�rnes�onvdq�rhcd�ne�sgd�rsqdds)�hm�]cchshnm�sn�Rdbqds]qx�Qhbd&r�zsq]mrenq,
l]shnm]k�choknl]bx)“�J]qdm�Gtfgdr)�sgd�enqldq�tmcdq�rdbqds]qx�ne�rs]sd�qdronm,
rhakd�enq�otakhb�choknl]bx)�l]cd�rnld�rhfmhehb]ms�bg]mfdr�hm�gnv�gdq�tmhs�sghmjr
]ants�hsr�rnes�onvdq�]bshuhshdr)�]ksgntfg�sgdx�g]ud�xds�sn�l]jd�ahf�hlo]bsr�hm�nudq,
]kk�onkhbx-�Mnq�hr�hs�bkd]q�gnv�ltbg�sgd�T-R-�Rs]sd�Cdo]qsldms�hr�cnhmf�sn�vnqj
lnqd�deedbshudkx�vhsg�sgd�g]qc�onvdq�nqf]mhy]shnmr-
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Fhudm�sgd�bnlokdwhsx�ne� sgdrd�oqnakdlr¨bnmbdost]k)� hmrshstshnm]k)�onkhshb]k)
]mc� btkstq]k¨rl]qs� onvdq�vhkk� mns� ad� d]rx� sn� ]bghdud)� drodbh]kkx� hm� sgd� rgnqs
sdql-�Eq]mjkx)�sghr�hr�]�fdmdq]shnm]k�]citrsldms�cqhudm�ax�rsqtbstq]k�hlodq]shudr-
Sn�k]tmbg�sghr�knmf�l]qbg)�rl]qs�onvdq�]cunb]sdr�mddc�sn�adbnld�lnqd�rnoghr,
shb]sdc�]s�rnes�onvdq�]mc�bnlltmhb]sd�sgdhq�ldrr]fd�lnqd�bnmuhmbhmfkx-�Otakhb
choknl]bx�rdquhbdr�]qd�rtodqa�]s�sdkkhmf�dudqxnmd&r�rsnqx�ats�sgdhq�nvm)�]�kh]ahkhsx
H�nardqudc�]s� bknrd�g]mc� hm� sgd�cxhmf�c]xr�ne� sgd� k]sd� k]ldmsdc�Tmhsdc�Rs]sdr
Hmenql]shnm�?fdmbx�’TRH?(-

Rnes� onvdq� ]cunb]sdr� mddc� sn� ad� lnqd� bnmuhmbhmf� sg]s� sgdhq� o]qshbtk]q
rsqdmfsgr�b]m�]cu]mbd�sgd�m]shnm]k�vdkk,adhmf)�]mc�ad�ltbg�lnqd�L]bgh]udkkh]m
]ants�gnv�sn�cn�rn-�Sgd�g]qc�onvdq�]cunb]sdr�mddc�sn�ad�vhkkhmf�sn�]clhs�ota,
khbkx�vg]s� sgdx� qd]chkx� ]clhs� hm� oqhu]sd� ]s� bnmedqdmbdr� ]mc� rhcd� bnmudqr]shnmr9
fnnc�choknl]bx�b]m�oqdudms�a]c�lhkhs]qx�bnmekhbsr-�Chrshmfthrgdc�choknl]bx�b]m
l]jd�hs�tmmdbdrr]qx�enq�sgd�Odms]fnm�sn�bnllhs�sqnnor�]mc�qhrj�rnkchdqr&�cd]sg
]mc� hmitqx-�Dudm�vhsg� sgd�vd]jmdrr� ne� btqqdms�T-R-� choknl]shb� rsqtbstqdr)� sgd
lhkhs]qx�mddcr�sn�qdrhrs�sgd�sdlos]shnm�sn�cn�dudqxsghmf�nm�hsr�nvm-�Hmrsd]c)�lhk,
hs]qx�kd]cdqr�rgntkc�cn�rnldsghmf�sg]s�l]x�rddl�hqq]shnm]k�eqnl�]�atqd]tbq]shb
odqrodbshud¨sgdx�rgntkc�]cunb]sd�enq�]cchshnm]k�atcfds]qx�qdrntqbdr�enq�nsgdq
]fdmbhdr-�Tmkdrr�vd�fhud�sgd�bntmsqx�sgd�hmrshstshnmr)�sgd�hcd]r)�]mc�sgd�onkhbhdr
?ldqhb]�cdrdqudr)�sgdm�ntq�bghkcqdm�]mc�fq]mcbghkcqdm�vhkk�o]x�sgd�bnrs�ne�sghr
fdmdq]shnm&r� hm]ahkhsx� sn� vhdkc� onvdq� hmsdkkhfdmskx� ]mc� rsq]sdfhb]kkx¨hm� nsgdq
vnqcr)�sn�vhdkc�rl]qs�onvdq-

Mnsdr
0-�Sgd�oqnidbs�nm�zG]qc�Onvdq)�Rnes�Onvdq)�Rl]qs�Onvdq“�hr�]m�hmhsh]shud�a]rdc�]s�sgd�Bdmsdq�enq�Otakhb

Choknl]bx�hm�sgd�?mmdmadqf�Rbgnnk�enq�Bnlltmhb]shnm�]s�sgd�Tmhudqrhsx�ne�Rntsgdqm�B]khenqmh]�hm�Knr
?mfdkdr-�Hsr�otqonrd�hr�sn�cdudkno�]m�hmmnu]shud�]ooqn]bg�sn�m]shnm]k�onvdq�sg]s�]kknvr�rdmhnq�onkhbx�l]j,
dqr� sn�adssdq� hmsdfq]sd� sgd�]rrdsr�]mc� snnkr�ne�bndqbhud�onvdq� ’g]qc�onvdq(� rtbg�]r�lhkhs]qx�]bshnm�vhsg
sgd� qdrntqbdr� ne� sq]chshnm]k� ]mc� otakhb� choknl]bx� ’rnes� onvdq(-� Sgd� oqnidbs� l]hms]hmr� ]� aknf� ’vvv
-rl]qsonvdqaknf-nqf(�]mc�]m�nmfnhmf�qdrd]qbg�oqnfq]l�sg]s�hr�cdudknohmf�]�fknrr]qx�ne�sdqlr)�ahakhnfq],
oghdr)�]mc�]�otakhb�rdlhm]q-�Sgd�chqdbsnq�ne�sgd�Rl]qs�Onvdq�Oqnidbs�hr�sgd�]tsgnq�ne�sghr�]qshbkd)�vghbg
]krn�cq]vr�nm�sgd�okdm]qx�]ccqdrr�sgd�]tsgnq�f]ud�sn�sgd�hmsdqm]shnm]k�bnmedqdmbd�nm�Otakhb�Choknl]bx)
gnrsdc�ax�sgd�T-J-�Enqdhfm�Neehbd�]s�hsr�Uhksnm�O]qj�rhsd�hm�1//5-

1-�Hm�ghr�lnqd�qdbdms�vnqj)�Mxd�g]r�]krn�hmsqnctbdc�sgd�sdql�zrl]qs�onvdq)“�ats�ghr�enqltk]shnm�che,
edqr�eqnl�sgd�nmd�needqdc�gdqd-�Hm�onkhbx�]m]kxrhr)�H�adkhdud�rl]qs�onvdq�rgntkc�ad�sgd�bdmsq]k�eq]lhmf
bnmbdos�tmcdq�vghbg�g]qc�]mc�rnes�onvdq�]qd�rtartldc-�Ats�qd]cdqr�]qd�tqfdc�sn�qduhrhs�Mxd&r�trd�ne
sgd�sdql)�hmbktchmf�sgd�zrl]qs�onvdq“�fqnto�]rrdlakdc�ax�sgd�Bdmsdq�enq�Rsq]sdfhb�]mc�Hmsdqm]shnm]k
Rstchdr-

2-�S]jdm�snfdsgdq)�sgdrd�]rrtloshnmr�hmrhrs�nm�sgd�hlonqs]mbd�ne�sgd�bnmsdws�ne�onvdq-�Ug]s�hr�zrl]qs“
hm�nmd�bnmsdws�l]x�mns�ad�rl]qs�hm�sgd�mdws-�?�rl]qs�rsq]sdfx�hm�?efg]mhrs]m�l]x�mns�ad�]�rl]qs�rsq]sdfx
hm�Hq]p-�?�rsq]sdfx�sg]s�hr�rl]qs�hm�?oqhk�l]x stqm�nts�sn�ad�mns�rn�rl]qs�hm�L]x-�D]bg�ne�sgd�hmrsqtldmsr
ne�onvdq�g]r�hsr�nvm�shlds]akdr¨rnes�onvdq�nesdm�s]jdr�l]mx�xd]qr�sn�vnqj)�vghkd�]�g]qc�onvdq�]hq�rsqhjd
b]m�s]jd�ok]bd�hm�]�lnldms&r�mnshbd-�Sgd�hlodq]shudr�ne�shld�]mc�fdnfq]ogx�k]qfdkx�cdsdqlhmd�he�]�rsq]s,
dfx�vhkk�ad�rl]qs-�Bnlahmhmf�rnes�]mc�g]qc�onvdq�deedbshudkx�ld]mr�qdbnfmhyhmf�sgdhq�hmsdqqdk]shnmrghor�]r
vdkk�]r�sgdhq�chrshmbshudmdrr-�Sgdrd�hmektdmbdr�b]m�eknv�hm�ansg�chqdbshnmr-�Enq�dw]lokd)�g]qc�onvdq�b]m
]mc�sxohb]kkx�cndr�]lokhex�rnes�onvdq-�Nmd�hr�lnqd�khjdkx�sn�khrsdm�udqx�b]qdetkkx�sn�m]shnmr�vhsg�mtbkd]q
vd]onmr-�O]jhrs]m�hr�khjdkx�sn�khrsdm�b]qdetkkx�sn�Hmch])�]�bnmshftntr�mdhfganq�vhsg�ansg�]�k]qfd�bnmudmshnm]k
rs]mchmf�]qlx�]mc�]lokd�mtbkd]q�]rrdsr-�?s�sgd�r]ld�shld)�sgd�deedbshud�trd�ne�rnes�onvdq�b]m�]lokhex�g]qc
qdrntqbdr-�Eq]mbd&r�knmf,sdql�shdr�sn�eq]mbnognmd�?eqhb]�qdrsdc�enq�cdb]cdr�nm�sgd�c]hkx�trdr�ne�rnes�onvdq



hmbktchmf�k]mft]fd)�bnlahmdc�vhsg�sgd�itchbhntr�trdr�ne�lhkhs]qx�hmsdqudmshnm�vgdm�mdbdrr]qx�sn�a]bj�to
hsr�dbnmnlhb�]mc�btkstq]k�hmektdmbdr-

3-�Sgd�atcfds�oqnuhcdr� 35/�lhkkhnm� enq�oqnfq]lr� sg]s� enrsdq� hmcdodmcdms�ldch]� rntqbdr)�oktq]khrs
onkhshb]k�o]qshdr)� unsdq�dctb]shnm)�dkdbshnm�lnmhsnqhmf)� ]mc�gtl]m�qhfgsr� hm�mnmcdlnbq]shb� bntmsqhdr�]r
vdkk�]r� 877�lhkkhnm�sn�oqnlnsd�fnudqm]mbd�]mc�qtkd�ne�k]v�hm�bntmsqhdr�bnllhssdc�sn�qdenql-�Sgd�atc,
fds�]krn�oqnuhcdr� 7/�lhkkhnm�enq�sgd�M]shnm]k�Dmcnvldms�enq�Cdlnbq]bx-

Qdedqdmbdr
?qfthkk])�I-)�]mc�C-�Qnmedkcs-�0888-�Sgd�dldpfdmbd�ne�mnnonkhshi8�Snv]pc�]m�?ldphb]m�hmenpl]shnm�rsp]s,
dfx-�R]ms]�Lnmhb])�B?9�M]shnm]k�Cdedmrd�Qdrd]qbg�Hmrshstsd)�Q?MC-

?qs)�Q-�I-�0885-�Sgd�etmfhahkhsx�ne�enqbd-�Hm�Sgd�trd�ne�enpbd8�Khkhs]px�onvdp�hm�hmsdpm]shnm]k�onkhshbr)�dc-
Q-�?qs�]mc�J-�U]ksy-�K]mg]l)�LC9�Qnvl]m�$�Khsskdehdkc-

Aq]bgl]m)�I-�1//5-�Ghfg,sdbg�sdqqnq9�?k,P]dc]&r�trd�ne�mdv�sdbgmnknfx-�Ekdsbgdp�Enptl�ne�Unpkc�?ee]hpr
2/�’1(9�038,53-

B]loadkk)�J-)�]mc�L-�N&G]mknm-�1//5-�G]pc�onvdp8�Sgd�mdv�onkhshbr�ne�m]shnm]k�rdbtphsx-�Mdv�Wnqj9�A]rhb
Annjr-

Bgnlrjx)�Mn]l-�1//1-�?ldphb]m�onvdp�]mc�sgd�mdv�l]mc]phmr-�Mdv�Wnqj9�Mdv�Oqdrr-
Bnnodq)�Q-�1//3-�G]qc�onvdq)�rnes�onvdq�]mc�sgd�fn]kr�ne�choknl]bx-�Hm�?ldphb]m�onvdp�hm�sgd�1.rs�bdm,
stpx)�dc-�C-�Gdkc�]mc�L-�Jndmhf,?qbghatfh)�056,7/-�B]laqhcfd)�TJ9�Onkhsx-

Bntmbhk�nm�Enqdhfm�Qdk]shnmr-�1//2-�Ehmchmf�?ldphb]&r�unhbd8�?� rsp]sdfx� enp� pdhmuhfnp]shmf�T-R-�otakhb
choknl]bx-�U]rghmfsnm)�CB9�Bntmbhk�nm�Enqdhfm�Qdk]shnmr-

G]]r)�Q-�1//4-�Sgd�noonpstmhsx8�?ldphb]&r�lnldms�sn�]ksdp�ghrsnpx&r�bntprd-�Mdv�Wnqj9�Otakhb?ee]hqr-
G]kodq)�R-)�]mc�I-�Bk]qjd-�1//3-�?ldphb]m�]knmd8�Sgd�mdn,bnmrdpu]shudr�]mc�sgd�fkna]k�npcdp-�B]laqhcfd9

B]laqhcfd�Tmhudqrhsx�Oqdrr-
G]kodqhm)�Lnqsnm�G-)�]mc�?qmnkc�J]msdq-�0862-�Sgd�atqd]tbq]shb�odqrodbshud9�?�oqdkhlhm]qx�eq]ldvnqj-

Hm�Pd]chmfr� hm� ?ldphb]m� enpdhfm� onkhbx8� ?� atpd]tbp]shb� odprodbshud)� dc-�Lnqsnm�G-�G]kodqhm� ]mc
?qmnkc�J]msdq)�0,31-�Anrsnm9�Khsskd)�Aqnvm-

Jngts)�?-)�]mc�A-�Rsnjdr-�1//5-�?ldphb]�]f]hmrs�sgd�vnpkc-�Gnv�vd�]pd�cheedpdms�]mc�vgx�vd�]pd�chrkhidc-
Mdv�Wnqj9�Gdmqx�Gnks-

Jnqa)� K]vqdmbd� I-)� Qnadqs� N-� Annrqshm)� ]mc� sgd� M]shnm]k� Rdbtqhsx� Rs]ee� ne� sgd� Bdmsdq� enq� ?ldqhb]m
Oqnfqdrr-�1//4-�Hmsdfp]sdc�onvdp8�?�m]shnm]k�rdbtphsx�rsp]sdfx�enp�sgd�1.rs�bdmstpx-�U]rghmfsnm)�CB9
Bdmsdq�enq�?ldqhb]m�Oqnfqdrr-

Jtqk]msyhbj)� I-�1//6-�Bg]pl�needmrhud8�Gnv�Bghm]&r� rnes�onvdp� hr� sp]mrenplhmf�sgd�vnpkc-�Mdv�G]udm)
BS9�W]kd�Tmhudqrhsx�Oqdrr-

K]gmdl]m)� U-� 1//6-� Hr� ]� qdunktshnm� hm� hmsdkkhfdmbd� ]ee]hqr� nbbtqqhmf;� Intpm]k� ne� Hmsdkkhfdmbd� ]mc
Bntmsdphmsdkkhfdmbd 1/�’0(9�0,06-

Mnksd)�U-�1//3-�Jddohmf�o]bd�vhsg�sgd�qdunktshnm�hm�hmsdkkhfdmbd ]ee]hqr-�Rstchdr�hm�Hmsdkkhfdmbd 37�’0(9�0,0/-
Mnrrdk)�R-�1//3-�Rl]qs�onvdq-�Enpdhfm�?ee]hpr�72�’1(9�020,31-
Mxd)�I-�R-�088/-�Antmc�sn�kd]c8�Sgd�bg]mfhmf�m]stpd�ne�?ldphb]m�onvdp-�Mdv�Wnqj9�A]rhb�Annjr-
¨¨¨-�1//3-�Rnes�onvdp8�Sgd�ld]mr�sn�rtbbdrr�hm�vnpkc�onkhshbr-�Mdv�Wnqj9�Otakhb?ee]hqr-
Neehbd� ne� L]m]fdldms� ]mc� Atcfds)� Dwdbtshud� Neehbd� ne� sgd� Oqdrhcdms-� 1//4-� gsso9..vvv-vghsdgntrd

-fnu.nla.atcfds.ex1//4.cdedmrd-gslk-
Odv�Fkna]k�?sshstcdr�Oqnidbs-�1//5-�Bnmekhbshmf�uhdvr�hm�]�chuhcdc�vnpkc-�U]rghmfsnm)�CB9�Odv-
Oqhmbdsnm�Oqnidbs�nm M]shnm]k�Rdbtqhsx-�1//5-�Enpfhmf�]�vnpkc�ne�khadpsx�tmcdp�k]v-�T-R-�m]shnm]k�rdbtphsx
hm� sgd� 1.rs� bdmstpx-� Ehm]k� Qdonqs� ne� sgd� Oqhmbdsnm� Oqnidbs� nm� M]shnm]k� Rdbtqhsx-� Oqhmbdsnm)� MI9
Oqhmbdsnm�Oqnidbs�nm�M]shnm]k�Rdbtqhsx-

Qhbd)�B-�1//4-�Oqhmbdsnm�Tmhudqrhsx&r�bdkdaq]shnm�ne�sgd�64sg�]mmhudqr]qx�ne�sgd�Unncqnv�Uhkrnm�Rbgnnk
ne�Otakhb�]mc�Hmsdqm]shnm]k�?ee]hqr-�Rdosdladq�2/-�gsso9..vvv-rs]sd-fnu.rdbqds]qx.ql.1//4.43065-gsl-

Qnrr)�?-)�L-�?-�Ekntqmnx)�B-�Uhkkh]lr)�]mc�C-�Lnrgdq-�1//1-�Ug]s�cn�vd�ld]m�ax�zsq]mrenql]shnm“;�M]u]k
U]p�Bnkkdfd�Pduhdv 44�’0(9�16,31-

Qnsgjnoe)�C-�1//5-�Ptmmhmf�sgd�vnpkc8�Sgd�hmrhcd�rsnpx�ne�sgd�M]shnm]k�Rdbtphsx�Bntmbhk�]mc�sgd�]pbgh,
sdbsr�ne�?ldphb]m�onvdp-�Mdv�Wnqj9�Otakhb?ee]hqr-
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Rlhsg,Uhmcrnq)� A-� 1///-� G]qc� onvdq)� rnes� onvdq� qdbnmrhcdqdc-�B]m]ch]m� Khkhs]px� Intpm]k)� ?tstlm)
oo-�40,45-

Sgnl]r)�S-�1//2-�?k�P]dc]�]mc�sgd�Hmsdqmds9�Sgd�c]mfdq�ne�zbxadqok]mmhmf-“�N]p]ldsdpr 229001,12-
T-R-�?cuhrnqx�Bnllhrrhnm�nm�Otakhb�Choknl]bx-�1//2-�Bg]mfhmf�lhmcr�vhmmhmf�od]bd8�?�mdv�rsp]sdfhb
chpdbshnm�enp�T-R-�otakhb�choknl]bx�hm�sgd�?p]a� �Ktrkhl�vnpkc-�Qdonqs�ne� sgd�?cuhrnqx�Fqnto�nm
Otakhb� Choknl]bx� enq� sgd� ?q]a� ]mc� Ltrkhl� Unqkc-� Nbsnadq� 0-� Rtalhssdc� sn� sgd� Bnllhssdd� nm
?ooqnoqh]shnmr)�T-R-�Bnmfqdrr)�Gntrd�ne�Qdoqdrdms]shudr-

T-R-�Cdo]qsldms� ne� Rs]sd� Atcfds� 1//7-� 1//6-� gsso9..vvv-rs]sd-fnu.r.c.ql.qkr.aha.1//7.gslk.68627-gsl
’]bbdrrdc�?tftrs�06(-

T-R-� Hmsdqm]shnm]k� Hmenql]shnm� Oqnfq]lr-� 1//7-� Atrg&r� EW1//7� Atcfds� enq� Rs]sd� ]mc� Hmsdqm]shnm]k
Oqnfq]lr-�Ughsd�Gntrd�E]bs�Rgdds-�U]rghmfsnm)�CB9�T-R-�Hmsdqm]shnm]k�Hmenql]shnm�Oqnfq]lr-

U]fmdq)�B-�1//4-�Epnl�g]pc�onvdp�sn�rnes�onvdp;�Hcd]r’�hmsdp]bshnm’�hmrshstshnmr’�]mc�hl]fdr�hm�Hmch]&r
Rntsg�?rh]�onkhbx-�Gdhcdkadqf�O]odqr�hm�Rntsg�?rh]m�]mc�Bnlo]q]shud�Onkhshbr)�Unqjhmf�O]odq�mn-�15)
Rntsg�?rh]�Hmrshstsd)�Cdo]qsldms�ne�Onkhshb]k�Rbhdmbd)�Tmhudqrhsx�ne�Gdhcdkadqf)�Fdql]mx-
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