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>j?kǹ Mha]j]h]

1
@]oa
Oabanaj_a,
Aao_nelpekj

-6+M@-.15� * �Mnklkoa`�Dnaajsena�Mnkfa_p�_kilneoejc�kran�1-�sej`� b]nio)�
_]^ha�_khha_pkn�ouopai� ]j`� _kjranpan�op]pekj)� ]j`� qj`ancnkqj`� _]^hao� pk� psk�
cne �̀ _kjja_pekj� lkejpo� ej�T]hao+�@kqjpeao�Heh`]na)� I]keo)�Lbb]hu)� Ja]pd)�
Taopia]pd)�Aq^hej)�@]nhks�]j`�Tatbkn`+

@]oa�Qula7 Pa_pekj�04?�kb�pda�Mh]jjejc� ]j �̀Aarahkliajp�>_p�/---)� ]o�]iaj`a`
. op, / j`, 0 n`

Jaapejc7
/j̀ �Jaapejc

A]pa7 4pd�J]n_d�/-.0 Pp]np�Qeia7 /+--� l+i+

Ik_]pekj7 @kjbanaj_a�Okki)�>j�?kn`� Mha]j]h] Bj`�Qeia7 0+/-�l+i+

@d]enlanokj7 Aao�Gkdjokj)�Aena_pkn�kb�Mh]jjejc Bta_qpera
Lbbe_an7

Peja]`�J_hjanjau

>ppaj`aao7

Oalnaoajpejc�>j�?kn`�Mha]j]h]

Aao�Gkdjokj)� Aena_pkn�kb�Mh]jjejc

Mdehel�Dnaaj)�>ooeop]jp�Aena_pkn�kb�Mh]jjejc

J]n_ahh]�Akuha)�Pajekn�Bta_qpera�Lbbe_an

Peja]`�J_hjanjau)� Bta_qpera�Lbbe_an

Oalnaoajpejc�Mnkola_pera�>llhe_]jp

Qei�@ksdec)�@deab�Bta_qpera�Lbbe_an)� Bhaiajp�Mksan

Harej�LàAkjkr]j)�@deab�Aarahkliajp�Lbbe_an)� Bhaiajp�Mksan

Oe]� Iu`aj)� Ea] �̀kb�Bjrenkjiajp]h�]j`� Mh]jjejc)�>nqlo

Qej]�O]haecd)�Qa_dje_]h�Aena_pkn)� Cadehu�Qeikjau�]j`�@k+

@hk`]cd�LàAkjkr]j)�Ea]`�kb�Bjrenkjiajp�]j`� Bjancu)� Cadehu�Qeikjau�]j`�@k+

-6+M@-.15 >j�?kn`� Mha]j]h] M]ca� .� kb�5
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Fjpnk`q_pekj

Qda� lnkola_pera�]llhe_]jp�s]o�sah_kia`� ]j`� pda� pa]io�sana� ejpnk`q_a`� %>llaj`et�
.&

Qda�?k]n`ào� nalnaoajp]perao�atlh]eja`� pd]p� epào� pa]i� d] �̀ _d]jca`� ]o� pda�Pajekn�
Mh]jjejc� Fjola_pkn�sdk� d] �̀ ]ppaj`a`� pda� .op�lna*]llhe_]pekj� _kjoqhp]pekj�iaapejc�
s]o�jk� hkjcan�]r]eh]^ha�]j`)� ej� pda� ejpanaop�kb�_kjpejqepu)� Mdehel�Dnaaj)�>ooeop]jp�
Aena_pkn�kb�Mh]jjejc)�sdk� d] �̀ _d]ena`� pd]p�a]nhean�iaapejc)�sehh� jks�^a� pda� nalknpejc�
ejola_pkn� ej� naola_p�kb�pda�_]oa�]j`�Aao�Gkdjokj)�Aena_pkn�kb�Mh]jjejc)�sehh� _d]en�pda�
iaapejco+

Qda�?k]n`ào� nalnaoajp]perao�]_gjksha`ca`� na_aelp�kb�pda� bqnpdan� ejbkni]pekj�
oq^ieppa`� ^u� pda� lnkola_pera�]llhe_]jp�kj� /3pd�Kkrai^an�/-./)� ]hkjc�sepd�
_kiiajpo�kj� pda� na_kn`� kb�pda� .op�lna*]llhe_]pekj� _kjoqhp]pekj�iaapejc)�sde_d�s]o�
dah`�kj� .1pd�Palpai^an�/-./+�Qda�lnkola_pera�]llhe_]jp�op]pa`� pd]p� ep�d]`� jk� bqnpdan�
_kiiajpo� pk�i]ga� ej� naola_p�kb�pd]p� na_kn`+�Qda�?k]n`ào� nalnaoajp]perao�]hok�
]_gjksha`ca`� na_aelp�kb�lnkfa_p�jasohappano�kj� ..pd�Aa_ai^an�/-./�]j`� 5pd�
Ca^nq]nu�/-.0+

Caa`^]_g�bnki�Ppn]pace_� Fjbn]opnq_pqna�Aereoekj�kb�?k]n`

Qda�Ppn]pace_� Fjbn]opnq_pqna�Aereoekj� kb�pda�?k]n`� d]o�i]`a� pda� bkhhksejc� _kiiajpo
ej� naola_p�kb�pda�lnklkoa`� `arahkliajp7

}� Fp� eo� pda� lnaheiej]nu�reas�kb�pda�?k]n`� pd]p� pda�lnklkoa`�`arahkliajp� eo�opn]pace_�
ejbn]opnq_pqna�`arahkliajp+

}� Fp� eo� jkpa`� pd]p� pda� lnkola_pera�]llhe_]jp� ejpaj`o� pk� oq^iep�]�oejcha�]llhe_]pekj� bkn�
pda� lnklkoa`� `arahkliajp+�Qdeo� eo�]__alp]^ha� pk� pda�?k]n`� ]j �̀ ]ju�oq_d�
]llhe_]pekj� odkqh`� ^a�i]`a�qj`an�oa_pekj� 04B�kb�pda�Mh]jjejc�]j`�Aarahkliajp�
>_p�/---)� ]o�]iaj`a`+

}� >ju�oq_d� ]llhe_]pekj� odkqh`� nah]pa� pk� pda�ajpena�lnkfa_p�* �sej`� b]nio)� _kjja_pejc�
>@� _]^hao)� _kjranpan�op]pekjo)� ESA@�_]^ha� pk� pda� decd�s]pan�i]ng+

}� Qda�ajrenkjiajp]h� eil]_p�]ooaooiajp�bkn�]ju�oq_d� ]llhe_]pekj� odkqh`� nah]pa� pk�
pda�ajpena� lnkfa_p�]j`� ]hok�i]ga� nabanaj_a� pk� pda� qj`anoa]� _]^ha� h]j`b]hh�kj� pda�
bknaodkna�]j`� nkqpejc� pk�T]hao+

}� Qda�?k]n`� jkpao� pd]p� ep� eo�jkp�pda�lnkola_pera�]llhe_]jpào� ejpajpekj� pk� ld]oa� pda�
lnklkoa`� `arahkliajp�kn�pk� qoa� pda�qj`anoa]� _]^ha�]o�]j� ejpan_kjja_pkn+
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}� Qda�?k]n`� aild]oeoao� pda� eilknp]j_a� bkn�opnkjc� j]pekj]h)� nacekj]h�]j`� hk_]h�
lkhe_u�oqllknp�bkn�lnkfa_po�kb�pdeo� j]pqna+�Qdeo�skqh`� ^a�]j� eilknp]jp�
_kjoe`an]pekj� bkn�pda�?k]n`� ej�`a_e`ejc�]ju�bqpqna�]llhe_]pekj+

}� Qda�?k]n`� jkpao� pda� lnkola_pera�]llhe_]jpào�op]pa`� ajc]caiajp�sepd� nahar]jp�
hk_]h�]qpdknepeao)�K]pekj]h� M]ngo�]j`�Teh`heba�Panre_a�]j`� kpdan�nahar]jp�^k`eao+�
Qda�?k]n`� aj_kqn]cao�oq_d�ajc]caiajp�]j �̀aild]oeoao� pda� eilknp]j_a�kb�
opnkjc� lq^he_�_kjoqhp]pekj�]p�]j� a]nhu�op]ca�kb�pda� opn]pace_� ejbn]opnq_pqna�
`arahkliajp�lnk_aoo+

Aqnejc� pdeo�iaapejc)� pda�?k]n`ào� nalnaoajp]perao�]jpe_el]pa`� pd]p�pda� lnkola_pera�
]llhe_]jp�skqh`� lnkre`a�]j� ql`]pa�kj� pda� lnkcnaoo�kb�pda�lnklko]h+� Fp�jkpa`� pd]p�
i]ppano�opehh� pk�^a�`apanieja`� oej_a� pda� .op�lna*]llhe_]pekj� _kjoqhp]pekj� ej_hq`a`�
hk_]pekj�kb�pda�_kjranpan�op]pekj)� hk_]pekj�kb�pda�lnklkoa`� h]j`b]hh� lkejp�]j �̀ pda�
lna_eoa� hk_]pekj�]j`�`abejepekj�kb�pda�lnklkoa`�sej`� b]ni+

Mnaoajp]pekj

Qda�lnkola_pera�]llhe_]jp�]_gjksha`ca`� pda�_kiiajpo�kb�pda�Ppn]pace_�
Fjbn]opnq_pqna�Aereoekj� kb�pda�?k]n`� ]j`� lnkre`a`� ]j� ql`]pa�kj� pda� op]pqo�kb�pda�
lnklkoa`�`arahkliajp�* �oaa� d]n �̀ _klu�kb�lnaoajp]pekj�]pp]_da`� ]p�>llaj`et�/+

Tepd� nac]n`� pk�ajrenkjiajp]h� ]ooaooiajp)� lnal]n]pekj�kb�pda�ajrenkjiajp]h� eil]_p�
op]paiajp�_kiiaj_a`� ej�L_pk^an�/-./+�@kjoqhp]pekj�sepd� gau�op]gadkh`ano� pkkg�
lh]_a)� ej_hq`ejc� pda�K]pekj]h�M]ngo�]j`�Teh`heba�Panre_a� %KMTP&�]j �̀ Fjh]j`�
Ceodaneao� Fnah]j`� %FCF&)� pk�`apanieja� pda�o_kla�kb�oqnrauo� pd]p�odkqh`� ^a�_]nnea`� kqp+�
B_khkce_]h� opq`eao�_kiiaj_a`�kj� ]hh� lkpajpe]h�sej`� b]ni� oepao�]j`�kpdan�opq`eao�
ej_hq`ejc� pqn^eja� h]ukqp�`aoecj� ]j`� dkqoa� hk_]pekj� oqnrauo�sana�]hok� _]nnea`�kqp+�
Lpdan�gau�ajrenkjiajp]h� opq`eao�]na�jks�_kiiaj_ejc� ej_hq`ejc�cakpa_dje_]h)�
du`nkhkcu�]j`� pda� dqi]j� ajrenkjiajp+� Fp� eo� ejpaj`a`� pk�_kilhapa� pdaoa�
ajrenkjiajp]h� opq`eao�^u� pda�aj`� kb�/-.0+�@kjoqhp]pekjo�sepd� l]npeao� ej_hq`ejc� pda�
KMTP)� FCF)� Fneod�>re]pekj�>qpdknepu)� paha_kio�klan]pkno+�Je`h]j`� nacekj]h�]qpdknepeao)�
_kqjpu�_kqj_eh� lh]jjejc�`al]npiajpo�]j`�>j�Q]eo_a�d]ra�_kiiaj_a`� ]j`� ]na�kj*
ckejc+�@kjoqhp]pekj�sepd�]hh� gau�op]gadkh`ano�sehh� p]ga�lh]_a�]o� pda�lnkfa_p�`arahklo+

Fj� nah]pekj� pk� pda�aha_pne_]h� _khha_pkn�ouopai)� `aoecj�skng� eo� p]gejc� lh]_a�sepd� naola_p�
pk�]� ouopai�kb�>@�qj`ancnkqj`� _]^hao�sde_d�sehh� _kjja_p�pda�sej`� b]nio� pk� pda�
_kjranpan�op]pekj+� Fp� eo� ejpaj`a`� pd]p� pdaoa�_]^hao�sehh� nqj� ]hkjc� lq^he_� nk]`o+�
>ooaooiajp�kb�oepa� oeva�]j`�sd]p�_]^hao,rkhp]ca�kb�_]^hao�skqh`� ^a� namqena`� eo�
_qnnajphu�^aejc�]ooaooa`�sepd� hksan�rkhp]ca�1-gS�_]^hao� namqena`� ]p�kqphean�oepao+
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Qda�_]l]_epu�kb�pda�_]^hao�sehh� ej_na]oa�]o�ikna�sej`� b]ni� oepao�_kjja_p� ejpk� pda�
ouopai� ]j �̀sehh� ej_na]oa� pk� .0-gS�_]^hao)� pk�/--gS�_]^hao�]j`� pk�1--gS�_]^hao+�>p�
pda�_kjranpan�op]pekjo�ajancu�sehh� _d]jca� bkni�>@� pk�A@�]j`� pda�ESA@�_]^hao�sehh�
nqj� bnki� ]� _ajpn]h� lkejp� pk�Kknpd�Aq^hej�]j`� Kknpd�Tatbkn`�sdana� pdau�sehh� nqj�
]_nkoo� pda� Fneod�Pa]�]j �̀ _kjja_p�pk� pda�RH�cne �̀ ej�T]hao+� Bjcejaanejc�skngo�]na�
qj`ans]u� pk� bej]heoa� nkqpao�]j`� _kjoqhp]pekjo�]na� p]gejc� lh]_a�sepd� hk_]h� ]qpdknepu�
nk]`�`al]npiajpo� ej� pdeo� nac]n`+

Fj� nah]pekj� pk� pda� psk�_kjranpan�op]pekjo)� pda� lnkola_pera�]llhe_]jp�op]pa`� pd]p� pdau�sehh�
^a� hk_]pa`� mqepa�_hkoa� pk�a]_d�kpdan)� ]j`�i]u�araj� ^a�]`f]_ajp+�Qsk� _kjranpan�
op]pekjo�]na� namqena`�]o� pdana�sehh� ^a� psk�ESA@�_]^hao)� kja� pk�Kknpd�Aq^hej�]j`�kja�
pk�Kknpd�Tatbkn`+� I]nca�oepao�]na� namqena`� ]j`� eb�pdana� eo�]j� ]na]�sepd� oqbbe_eajp� h]j �̀
]r]eh]^ha� pda� psk� _kjranpan�op]pekjo�sehh� ^a� hk_]pa`� ]`f]_ajp)� kn�mqepa�_hkoa� pk�a]_d�
kpdan+�Qda� pdaknape_]h�aha_pne_]h�`aoecj� eo�jks�_kilhapa�]j �̀ pda� lnkola_pera�
]llhe_]jp� eo�ajc]cejc�sepd� pda� hk_]h� ]qpdknepeao� ej� naola_p�kb� h]uejc� _]^hao�]hkjc�
lq^he_� nk]`o+

I]j`b]hho� ej�Kknpd�Aq^hej� ]j �̀Kknpd�Tatbkn`�kj� pda�a]op�_k]op�kb� Fnah]j`� ]j`� Majpen�
]j`� Mai^nkga�kj� pda�Tahod� _k]op�d]ra�^aaj� e`ajpebea`+�Qda�lnkola_pera�]llhe_]jp�
op]pa`� pd]p�pda� h]j`b]hh� ej�Kknpd�Aq^hej� eo� jknpd�kb�Pganneao�]j`� jknpd�kb�pda�B]op*Taop�
Fjpan_kjja_pkn� h]j`b]hh� lkejp+�Qda�_]^ha�sehh� ogenp� pda�Ok_g]^ehh�PM>�]j �̀P>@�]j`� nqj�
]_nkoo� pda� Fneod�Pa]� pk�T]hao+�>llhe_]pekjo�sehh� ^a�i]`a� bkn�bknaodkna� he_aj_a)� ]j �̀
oq^oa]�oqnrau�skngo�]j`� ajrenkjiajp]h� opq`eao�sehh� ^a�_]nnea`� kqp+� Fp� eo� ejpaj`a`� pd]p�
pda� lh]jjejc� lnk_aoo� bkn�pda�oa_pekjo�kb�pda� lnkfa_p� hk_]pa`� ej� pda�RH�]j`� Fnah]j`�sehh�
nqj� _kj_qnnajphu+

>�Jaikn]j`qi� kb�Rj`anop]j`ejc� d]o�^aaj� oecja`� ^apsaaj� pda� Fneod� ]j �̀RH�
ckranjiajpo�]j �̀ pdeo� eo�oaaj�]o�]j� eilknp]jp�opal� ej� lnkcnaooejc� pda� lnkfa_p+� Fp� eo�
atla_pa`� pd]p�]j� ejpanckranjiajp]h� ]cnaaiajp�sehh� ^a�oecja`� ej� a]nhu�/-.1+� Fj�
nah]pekj� pk�cne �̀ _kjja_pekj)�iaapejco�d]ra� p]gaj� lh]_a�sepd� ^kpd� pda�RH�K]pekj]h�
Dne`� ]j`� ]hok�BenDne`+� Fp�s]o�op]pa`� pd]p� pda�_qnnajp�lnklko]h� eo� pk�atlknp�ajancu� pk�
pda�RH�^qp�]p�okia�op]ca� ej� pda� bqpqna� ep�i]u�^a� lkooe^ha� pk� hejg� ej� pda� Fneod� ouopai+�
Aeo_qooekjo�sepd� BenDne`� d]ra� p]gaj� lh]_a� ej� pdeo� nac]n`�sepd� pda� ejpajpekj� pk�`arahkl�
pda�]llnklne]pa� ejbn]opnq_pqna�]p� pdeo�op]ca+

Qda� lnkola_pera�]llhe_]jp�]eio� pk� d]ra�]� bqhhu�lanieppa`� lnkfa_p�^u�/-.1�]j`� pk�
_kilhapa� bej]j_ejc� ]j �̀ _kiiaj_a�_kjopnq_pekj� ej�/-.2,/-.3+� Fp� ejpaj`o� pk� d]ra�]�
bqhhu�klan]pekj]h�sej`� b]ni� ^u�/-.5+
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@kjoqhp]pekjo�d]ra� _kiiaj_a`� ]j`� ]na�kj*ckejc�sepd� lq^he_�^k`eao)� nacqh]pknu�
]qpdknepeao�]j`� kpdan� nahar]jp�knc]jeo]pekjo+�>�lnkfa_p�sa^oepa� eo�ql`]pa`� nacqh]neu)�
pdnaa�jasohappano� d]ra� eooqa`� pk�`]pa)� ]� lnkfa_p� ejbkni]pekj� re`ak� d]o� ^aaj�
naea]oa`)� ]� hk*_]hh� dahlheja� oap�ql�]j`� pdana� d]ra�^aaj� lnaoo� naha]oao�]j`�ia`e]�
ajc]caiajp+�Tepd� nac]n`� pk�lq^he_�_kjoqhp]pekjo)� pda� lnkola_pera� ]llhe_]jp�sehh�
ajc]ca�ikna� hk_]hhu�]o�oepao�]na�_kjbenia`� ]j`�ikna�`ap]eho� ^a_kia�]r]eh]^ha�
nac]n`ejc� hk_]pekj� kb�pqn^ejao�]j`� _]^ha� nkqpao+� Aap]eho�kb�pda� lkpajpe]h� eil]_po�
`qnejc� _kjopnq_pekj� ]j`� klan]pekj]h� ld]oao�sehh� ^a� lnkre`a`� ]j`� ^ajabepo)� ^kpd�
_kiiqjepu�]j`� j]pekj]h)�sehh� ^a�atlh]eja`+� @kiiqjepeao�sehh� ]hok� ^a� _kjoqhpa`�sepd�
nac]n`� pk� _kiiqjepu�^ajabep�o_daiao�sde_d� ]na� ]llnklne]pa� pk�a]_d� hk_]h�
_kiiqjepu+� Qda� lnkfa_p�sa^oepa�sehh� _kjpejqa� pk� ^a�`arahkla`� ]j`� ql`]pa`� ]j`�
jasohappano�sehh� eooqa� ejbkniejc� pda�lq^he_�kj� pda� op]pqo�kb�pda� lnkfa_p�]o� ep�`arahklo+

Qda� lnaoajp]pekj� _kj_hq`a`+

@kiiajpo�]j`�Aeo_qooekj

Mkhe_u
Qda�?k]n`ào� nalnaoajp]perao�]``naooa`� pda� eooqa�kb�lkhe_u�]j`� opnaooa`� pd]p�]ju�
]llhe_]pekj� bkn�pda� lnklkoa`� `arahkliajp�odkqh`� ^a�cnkqj`a`� ej� hk_]h)� nacekj]h)�
j]pekj]h� ]j`� Bqnkla]j� lkhe_u+� Fp�]_gjksha`ca`� pd]p�sdeha� pda�Aal]npiajp�kb�Bjancu�
@kiiqje_]pekjo�]j`�K]pqn]h� Oaokqn_aoà� ÖPpn]pacu�bkn�Oajas]^ha�Bjancu7� /-./*�
/-/-Ü� lnkre`ao� bkn�pda�`arahkliajp�kb�atlknp�kb� najas]^ha�ajancu)� pdana� eo� jk�
ola_ebe_� nabanaj_a� pk� ep� ej� hk_]h)� nacekj]h� kn�j]pekj]h� lkhe_u�sepd� nac]n`� pk� pda� o_]ha�kb�
`arahkliajp�_qnnajphu�^aejc� lnklkoa`+� Fj� nah]pekj� pk� pda� op]pqo�kb�pda�
ejpanckranjiajp]h� ]cnaaiajp�^apsaaj� pda� Fneod� ]j`� RH�ckranjiajpo)� pda�?k]n`ào�
nalnaoajp]perao�op]pa`� pd]p)�sdaj� pda�]cnaaiajp� eo�oecja`)� pda�?k]n`�skqh`� d]ra�
nac]n`� pk� o]ia)� dksaran� ep�opnaooa`� pda� eilknp]j_a�kb�d]rejc� oq_d� ]�`araekliajp�
^nk]`hu�cnkqj`a`� ej� ol]pe]h� lh]jjejc� lkhe_u�]j`� nabanna`� pk� pda� lkpajpe]h� namqenaiajp�
kb�opn]pace_�ajrenkjiajp]h�]ooaooiajp�kb�oq_d� lkhe_u+� Fp� eo� pda�lnkola_pera�]llhe_]jpo�
qj`anop]j`ejc� pd]p� pda� ejpanckranjiajp]h� ]cnaaiajp�sehh� ^a�mqepa�ola_ebe_� ej� j]pqna)�
]``naooejc� nahar]jp�lh]jjejc� ]j`� pa_djkhkce_]h� eooqao)� dksaran�pda�]cnaaiajp� eo�
_qnnajphu�]p�]j� a]nhu�op]ca+� Qda� lnkola_pera�]llhe_]jp�jkpa`� pd]p�`arahkliajp�lh]jo�
lnkikpa� najas]^ha�ajancu� ej�cajan]h)� ^qp�]na� jkp�ola_ebe_�sepd� nac]n`� pk�sd]p�bkni�
pd]p�skqh`� p]ga)� kn�sdapdan� ep� eo� bkn�pda� Fneod�i]ngap�kn�bkn�atlknp+� Qda�?k]n`ào�
nalnaoajp]perao�op]pa`� pd]p� ep�skqh`� ^a�]� na]okj]^ha� ejpanlnap]pekj� pd]p�_qnnajp�
`arahkliajp�lh]jo�]na�]eia`� ]p� Fneod� najas]^ha�ajancu� p]ncapo�]j`� jkp�bkn�atlknp+�
Qda� ?k]n`� d]o�oecjebe_]jp� nac]n`� pk� lkhe_u�sdaj�i]gejc�`a_eoekjo� ej� nah]pekj� pk�
opn]pace_� ejbn]opnq_pqna�]j`� ep� eo�_kjoe`ana`� pd]p�]ju�lkhe_u�oqllknpejc� pda� lnklkoa`
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`arahkliajp�odkqh`� ^a� ej_hq`a`� ]p�j]pekj]h)� nacekj]h� ]j �̀ hk_]h� harah+�Tdeha� pda�
?k]n`� eo�jkp�]� opn]pace_�ajrenkjiajp]h� ]ooaooiajp�]qpdknepu)� pda� namqenaiajp�bkn�
opn]pace_�ajrenkjiajp]h� ]ooaooiajp�]hok� n]eoao�okia�_kj_anjo�]j �̀ odkqh`� ^a�
]``naooa`� ^u� pda�lnkola_pera�]llhe_]jp+

Iac]h�J]ppano
Fj� nah]pekj� pk�sej`� b]ni� hk_]pekjo)� pda�?k]n`ào� nalnaoajp]perao�_kjoe`an� ep�pk� ^a�kb�
eilknp]j_a� pd]p�pda� lnkola_pera�]llhe_]jp�`aikjopn]pao� ej� ]ju�]llhe_]pekj� pd]p� ep�d]o�
oqbbe_eajp� hac]h� ejpanaop� ej� a]_d� kb�pda�oepao� ej�kn`an�pk� _]nnu�kqp� pda�lnklkoa`�
`arahkliajp+�Tepd� nac]n`� pk� pda� nkqpejc�kb�_]^hao�]hkjc� lq^he_� nk]`o)� pda�?k]n`ào�
nalnaoajp]perao�]hok�mqanea`� eb�pdana� eo�]j�ksjanodel� eooqa�sepd� nac]n`� pk� pda� h]uejc�
]j`� oanre_ejc�kb�oq_d� _]^hao+�Qda�lnkola_pera�]llhe_]jp�qj`anop]j`o� pd]p� ep� namqenao�
]� nk]`�klajejc� he_aj_a� bnki� pda� nahar]jp� hk_]h� ]qpdknepu�]j �̀ pda�?k]n`ào�
nalnaoajp]perao�op]pa`� pd]p�]o�]� jkj*op]pqpknu�qj`anp]gan)� pda�lnkola_pera�]llhe_]jp�
i]u�seod� pk�oaag�_h]nepu�kj� pdeo�i]ppan+�Qda�?k]n`ào� nalnaoajp]perao�opnaooa`� pd]p�
pda�?k]n`ào� naiep� nah]pao� pk�]ooaooejc� pda� lnklkoa`� `arahkliajp� ej� panio�kb�lnklan�
lh]jjejc� ]j`� oqop]ej]^ha�`arahkliajp�]j`� ]`reoa`� pda� lnkola_pera�]llhe_]jp� pk�
ajoqna� pd]p�]hh�kpdan�i]ppano)� bkn�at]ilha)� h]j �̀ ksjanodel)� necdpo� pk� h]u�_]^hao�ap_�
skqh`� jkp�^a_kia�]� hac]h� eooqa� pd]p�_kqh`� eila`a� pda� lnk_aooejc�kb�pda�]llhe_]pekj+�
Fp�odkqh`� ajoqna� pd]p� ep�d]o�oqbbe_eajp� hac]h� ejpanaop� pk�i]ga� pda�]llhe_]pekj� ]j`� ]hok�
pk� ^a� ej�]� lkoepekj� pk� _]nnu�kqp� pda�`arahkliajp)� odkqh`� lh]jjejc� lanieooekj� ^a�
cn]jpa`+� Qdeo�skqh`� ^a�]� gau�_kjoe`an]pekj� bkn�pda�?k]n`+

Mnaoajp]pekj�kb�pda�>llhe_]pekj
Tepd� nac]n`� pk� pda�lnaoajp]pekj�kb�pda�]llhe_]pekj)� pda� lnkola_pera�]llhe_]jp�op]pa`�
pd]p�sej`� b]ni� oepao� hk_]pa`� _hkoa� pkcapdan�]na� hegahu� pk� ^a�cnkqla`� ej� kn`an�pk�_]nnu�
kqp� nahar]jp�]ooaooiajpo�]j �̀ bkn�a]oa�kb�lnaoajp]pekj+� Fp� eo� hegahu�pd]p�i]ju�oepao�sehh�
opn]``ha� _kqjpu�^kqj`]neao�]j �̀ ep�_kjoe`ano� pd]p� ep�skqh`� jkp�^a�kb�^ajabep� pk� lnaoajp�
pda�]llhe_]pekj�kj� ]�_kqjpu�^u�_kqjpu�^]oeo�a+c+� ej� ]ooaooejc� reoq]h)�eil]_p+� Fp� eo�
pdanabkna� ejpaj`a`� pk�cnkql� pda� oepao� ejpk� _hqopano� ej�kn`an�pd]p�_qiqh]pera�
]ooaooiajp�_]j� ^a�_]nnea`� kqp+�@kjoqhp]pekjo�sepd� hk_]h� ]qpdknepeao�d]ra� p]gaj� lh]_a�
ej� pdeo� nac]n`� ]j`� pdau�d]ra�^aaj� cajan]hhu�oqllknpera�kb�pdeo�]llnk]_d+�Qda�
lnkola_pera�]llhe_]jp�jkpao� pd]p�okia� pkle_o�]na� hk_]h� ]j`� okia�sehh�kranne`a� pda�
sdkha� lnkfa_p�]j`� _qiqh]pera�]ooaooiajp� eo� namqena`� ]p�^kpd� hk_]h� harah� ]j`� ]p�]�
se`an� harah� a+c+� ]ooaooiajp�kb�pn]bbe_� eil]_p+�Qdana�sehh� ^a�]� jkj*pa_dje_]h� oqii]nu�
kb�pda�ajrenkjiajp]h� eil]_p�op]paiajp�dksaran)� pda� lnkola_pera�]llhe_]jp� eo�]hok�
_kjoe`anejc� ej_hq`ejc�]j� ata_qpera� oqii]nu�kb�a]_d� rkhqia,oa_pekj+� Qda�
lnkola_pera�]llhe_]jp�d]o�jkp�i]`a�]ju�beni� `a_eoekj)� ]o�kb�uap)� kj� dks� ep�sehh�
lnaoajp� pda�]llhe_]pekj�]j`�sehh� _kjoe`an�pda�i]ppan�bqnpdan�]o� pda� lnkfa_p�lnkcnaooao+�
Fj� naola_p�kb�pda� h]uejc�kb�_]^hao)� pdana�]na�]llnkt+� .).--� gi� kb�_]^ha�]j`� ep� eo
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ejpaj`a`� pk� lnaoajp� pda�]ooaooiajp� ej� psk� rkhqiao+�Qda�?k]n`ào� nalnaoajp]perao�
_kjoe`an�pd]p� pda� _]^hao� bkni� l]np�kb�pda�kran]hh� lnkfa_p�]j �̀ pdanabkna�iqop�^a�
ej_hq`a`� ej�]ju�]llhe_]pekj� bkn�pda� lnklkoa`� `arahkliajp+�Qda�?k]n`ào�
nalnaoajp]perao�]hok�_kjoe`an�pd]p� pda� lnej_elha�kb�_hqopanejc� eo�]� oajoe^ha� ]llnk]_d)�
n]pdan�pd]j� bk_qoejc�kj� _kqjpu�^kqj`]neao+

Lpdan�Mnkfa_po
Qda�?k]n`� eo�]s]na�kb�]�oa_kj`� h]nca�o_]ha� lnkfa_p�sde_d� ejrkhrao� pda� h]uejc�kb�
_]^hao� pk�atlknp�ajancu� pk� pda�RH�]j �̀ mqanea`� eb�^kpd� lnkfa_po�_kqh`� lkpajpe]hhu�
_kjbhe_p�sepd�kn�lnafq`e_a�kja�]jkpdan+�Qda� lnkola_pera�]llhe_]jp�op]pa`� pd]p� epo�
]llnk]_d� ej�`arahklejc� pda�lnkfa_p�d]o�^aaj� hega�]ju�kpdan� h]j �̀ ^]oa`� lnklko]h+�
Tdeha�kjhu�_anp]ej� l]npo�kb�pda�_k]op�]na�oqep]^ha� bkn� h]j`b]hh� lkejpo�`qa� pk� r]nekqo�
_kjopn]ejpo� ej_hq`ejc�s]pan�`alpdo)� nk]`� ]__aoo)�PM>,P>@�]j �̀ kpdan�ajrenkjiajp]h�
`aoecj]pekjo)� ep�_kjoe`ano� pd]p�pdana� eo�opehh� o_kla� bkn�]� jqi^an�kb�kpdan� h]j`b]hh� lkejpo�
bkn�kpdan�lnkfa_po+

Qda�?k]n`ào� nalnaoajp]perao�mqanea`� eb� ep�s]o� lkooe^ha� pk�_kjja_p� ejpk� pda�B]op*Taop�
Fjpan_kjja_pkn�_]^ha�^qp� pda� lnkola_pera�]llhe_]jp�op]pa`� pd]p�pdana�skqh`� ^a�]�
_]l]_epu� eooqa� ej� pdeo� nac]n`+

Qda�lnkola_pera�]llhe_]jp�_kjbenia`� pd]p� ep�d]o�]llhea`� pk� ^a_kia�]�Mnkfa_p�kb�
@kiikj� Fjpanaop�^qp�_kjoe`ano� pd]p� ep�sehh�i]ga� epo�]llhe_]pekj� pk� pda�?k]n`� qj`an�pda�
opn]pace_� ejbn]opnq_pqna�`arahkliajp�lnk_aoo+

@kjoqhp]pekjo
Tepd� nac]n`� pk� _kjoqhp]pekjo)� pda� lnkola_pera�]llhe_]jp�_kjbenia`� pd]p� ep�d]o� d] �̀
atpajoera�_kjoqhp]pekjo�sepd� pda�KMTP�]p�r]nekqo� haraho)� ej_hq`ejc�`eopne_p�
_kjoanr]pekj�kbbe_ano�]j �̀ hk_]h� n]jcano+�Peieh]nhu)� _kjoqhp]pekjo�]p�j]pekj]h� ]j`� hk_]h�
harah� d]ra� p]gaj� lh]_a�sepd� FCh+�Qda� lnkola_pera�]llhe_]jp�_kjbenia`� pd]p�
_kjoqhp]pekjo�d]ra�]hok� p]gaj� lh]_a�sepd� pda� Fneod�>re]pekj�>qpdknepu�]j`� Aal]npiajp�
kb�Aabaj_a+�Qda�?k]n`ào� nalnaoajp]perao�]`reoa`� pd]p�pda�lnkola_pera�]llhe_]jp�
odkqh`� d]ra� nac]n`� pk� na_ajphu�cn]jpa`� lh]jjejc� lanieooekjo� ej� ]ju�dkqoejc� oqnrauo+

@kjopnq_pekj� kb�Qqn^ejao
Qda�?k]n`ào� nalnaoajp]perao�mqanea`�sdana� pda� pqn^ejao�sehh� ^a�_kjopnq_pa`� ]j �̀ eb�
pdau�kn�pdaen�r]nekqo�_kilkjajpo�i]u�^a� eilknpa`+�Qda�lnkola_pera�]llhe_]jp�_]jjkp�
o]u�]p� lnaoajp)� ^qp� epo�lnabanaj_a� eo� pd]p�]o�iq_d� kb�pda�oqllhu�_d]ej� ]o�lkooe^ha� ^a�
^qehp� ej,_kia� bnki� Fnah]j`+�Qda� lnkola_pera�]llhe_]jp�op]pa`� pd]p� ep�d]o� he]eoa`�sepd�
Bjpanlneoa� Fnah]j`)� FA>� Fnah]j`� ]j`� pda�ckranjiajp� ej� pdeo� nac]n`+
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>j?kǹ Mha]j2]

&%@kiiqjepu�D]ej� [
Fj� `a_e`ejc� pk�cn]jp�lanieooekj� bkn�pda� lnklkoa`� `arahkliajp)� pda�?k]n`�i]u�]pp]_d�
_kj`epekjo� ej� naola_p�kb�_kiiqjepu�c]ej)� ej� jkpejc� pd]p� pda� lnkola_pera�]llhe_]jp� eo�
_kjoqhpejc�sepd� hk_]h� _kiiqjepeao�sepd� nac]n`� pk� pda� eooqa�kb�_kiiqjepu�c]ej)� pda�
?k]n`ào� nalnaoajp]perao�]`reoa`� pda� lnkola_pera�]llhe_]jp�pd]p� ep�skqh`� jkni]hhu�
oaag�]`re_a� bnki� pda� hk_]h� ]qpdknepeao� ej� nah]pekj� pk� pda�i]ppan�]j`� oqccaopa`� pd]p� pda�
lnkola_pera�]llhe_]jp�]hok�ajc]ca� ej� _kjoqhp]pekjo�sepd� a]_d� hk_]h� ]qpdknepu� ej� pdeo�
nac]n`)� l]npe_qh]nhu� pk�]rke`� ]ju�`qlhe_]pekj+

@kj_hqoekj

Qda� lnk_a`qnao� nah]pejc� pk�i]gejc� ]j�]llhe_]pekj� bkn�pda�lnklkoa`� `arahkliajp�sehh�
^a�]``naooa`� ]p�]� h]pan�iaapejc+�Qda� na_kn`� kb�pdeo�iaapejc�sehh� ^a� lnaoajpa`� pk� pda�
Ppn]pace_� Fjbn]opnq_pqna�Aereoekj� kb�pda�?k]n`� ]j`� pda�?k]n`ào� nalnaoajp]perao�sehh�
]nn]jca� pk�iaap�sepd� pda�@kiieooekj� bkn�Bjancu�Oacqh]pekj� ]j`� pda�Aal]npiajp�kb�
@kiiqje_]pekj�Bjancu�]j`�K]pqn]h�Oaokqn_ao� ej� naola_p�kb�pda� lnkfa_p+

Qda�?k]n`ào� nalnaoajp]perao� jkpa`� pd]p� pda� lnkfa_p� eo�opehh� ej� ]� lnaheiej]nu�op]ca�]j �̀
habp� pda�kjqo�sepd� pda� lnkola_pera�]llhe_]jp� pk� naranp� pk� pda�?k]n`�sdaj� pda� lnkfa_p�
d] �̀ lnkcnaooa`� bqnpdan�]j`�sdaj� ep�_kjoe`ana`� ep�]llnklne]pa� pk�]nn]jca�]� bqnpdan�
lna*]llhe_]pekj� _kjoqhp]pekj�iaapejc� pk� ql`]pa� pda�?k]n`�kj� oq_d� lnkcnaoo+

Aao�Gkdjokj� Y �
Aena_pkn�3b�Mh]jjeeQ]�
/3pd�J]n_dY^ke0� Sà
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