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Cs�hr�vdkk jmnvm�sgZs�DZrsdqm�Dtqnod�gZr�
dwbdkkdc�hm�ldsZkvnqjhmf�enq�Z�knmf�shld,�
Gnvdudq �nmd�rtookhdq�hm�GtmfZqx�rsZmcr�nts�
Zanud�sgd�qdrs,�9�lZmteZbstqdq�ne�Zktlhmhtl�
chd(bZrs�oZqsr�enq�lZinq�LDKr�hm�sgd�
Ztsnlnshud�Zmc�kZqfd(rbZkd�hmctrsqhdr�
oqnbdrrdr�sgdrd�oZqsr�hmsn�hlonqsZms�
bnlonmdmsr,�9�bnlokdsd�rxrsdl�enq�
vnqjohdbd�bkZlohmf�nm�sgd�lZbghmd�sZakd�hr�
bqdZsdc�eqnl�Z�bkdudq�ehwstqd�bnmrsqtbshnm�
Zmc�deehbhdms�ydqn(onhms�bkZlohmf�sdbgmnknfx�
eqnl�9mcqdZr�KZhdq�FlaG�"�Bn,�JF�’9KE(,�Cs�
hr�rn�ekdwhakd�sgZs�sgd�lZbghmdr�bZm�ad�rds�to�
pthbjkx�enq�ansg�lZrr�oqnctbshnm�Zmc�
rlZkk(rdqhdr�oqnctbshnm,�Dudm�sgd�lnrs�
oqdrshfhntr�btrsnldqr�Zqd�hloqdrrdc,�

'Sgqntfg�bnmrhrsdms�hmudrsldmsr�hm�
sno(bkZrr�lZbghmhmf�Zmc�lZmteZbstqhmf�
sdbgmnknfhdr �hm�sgd�oZrs�edv�xdZqr�EçlZkj�
gZr�cdudknodc�hmsn�nmd�ne�sgd�lnrs�
hm(cdlZmc�lZmteZbstqdqr�hm�sgd�oqnbdrrhmf�
ne�Zktlhmhtl�chd(bZrs�oZqsr�hm�DZrsdqm�
Dtqnod• �PZltdk�Mdsydq �9KE�rZkdr�dmfhmddq�
enq�Mnqsgdqm�Zmc�DZrsdqm�Dtqnod �qdonqsr,�
Sgd�bnloZmx�hr�oqntc�ne�gnv�hsr�atrhmdrr�gZr�
cdudknodc�rhmbd�0878,�Sgd�dmfZfdc�Zmc�
ptZkhehdc�dloknxddr�oqnctbd�bZrshmfr�
vdhfghmf�eqnl�/.�f�sn�2 2..�f�hm�sgd�lncdqm�
eZbsnqhdr �sgZmjr�hm�mn�rlZkk�oZqs�sn�sgd�
lncdqm�bkZlohmf�sdbgmnknfx�eqnl�9KE,�Cs�hr�
mns�gZqc�sn�adkhdud�sgd�bnloZmx�
ronjdrodqrnm�vgdm�gd�rZxr�sgZs�'Zklnrs�
dudqx�bZq�hm�Dtqnod�gZr�Zs�kdZrs�nmd�ne�ntq�
oZqsr�hm�hs,•�

�
Bxaid�shldr�aTm�nmix�Zd�Taehdpdc�uhse�
lncdqm�aiTlkhmf�sdaemninfx�
Cm�nqcdq�sn�Zbghdud�sghr �EçlZkj�hmudrsdc�mns�
nmkx�hm�athkchmfr �lZbghmdr�Zmc�dloknxddr �
ats�Zkrn�hm�ghfgkx�deehbhdms�bkZlohmf�
sdbgmnknfx,�VgZs�adfZm�vhsg�hmchuhctZk�ohkns�
oqnidbsr�Zmc�rhlokd�gxcqZtkhb�bkZlohmf�
dkdldmsr�eqnl�9KE�gZr�addm�dwoZmcdc�hm�
qdbdms�xdZqr�hmsn�deedbshud�bkZlohmf�
sdbgmnknfx�vhsg�ZtsnlZshnm�Zmc�ydqn(onhms�
bkZlohmf�sdbgmnknfx,�Sghr�gZr�qdctbdc�rdsto�
shldr�rn�rhfmhehbZmskx�sgZs�lZbghmd�tshkhrZshnm�

gZr�rnZqdc,�Sghr�hr�Zkk�sgZmjr�sn�Z�bkdudq�
hm(gntrd�cdrhfm�dmfhmddq,�F®anq�Pnér �vgn�hr�
qdronmrhakd�enq�ehwstqd�bnmrsqtbshnm,�Gd�gZr�
ZkvZxr�sgntfgs�ZgdZc�Zmc �snfdsgdq�vhsg�
9KE�qdoqdrdmsZshudr �rdZqbgdc�enq�
noshlhrZshnm�onsdmshZk,�Sgd�bkZlohmf�
sdbgmnknfx�hr�mnv�rn�ekdwhakd �Zr�vdkk�Zr�oZqskx�
ZtsnlZsdc �sgZs�sgd�lZbghmdr�bZm�ad�rdsto�
itrs�Zr�deehbhdmskx�enq�rlZkk�ptZmshshdr �rtbg�Zr�
enq�Z�Admskdx �Zr�enq�lZrr�oqnctbshnm�enq�RV,�
Cm�Zcchshnm �sgd�bnloZmx�gZr�dpthoodc�02�
oqnbdrrhmf�bdmsqdr�vhsg�sgd�lnrs�lncdqm�
ydqn(onhms�bkZlohmf�sdbgmnknfx�eqnl�9KE,�Cs�
rsZqsdc�hm�1.02�vhsg�Z�rhlokd�Zmfkd�bkZlo �ats�
sgdx�mnv�gZud�Z�qZmfd�ne�Zqntmc�1..�ehwstqdr�
sgZs�Zqd�dpthoodc�vhsg�anksr�enq�sgd�
ydqn(onhms�bkZlohmf�hmsdqeZbd, Sgd�rodbhZkkx�
cdudknodc�ehwstqdr�hmbktcd�Z�aZrd�okZsd�vhsg�
otkk(rstcr�enq�dZbg�lZbghmd �vghbg�Zqd�gdkc�
ax�sgd�ydqn(onhms�bkZlohmf�lnctkdr,�Sgd�
bnmrtksZmsr�Zs�9KE�vdqd�Zakd�sn�oqnuhcd�
deehbhdms�rtoonqs�vhsg�lZmx�shor�Zmc�Z�vhcd�
qZmfd�ne�oqnctbsr,�Sgd�oqnctbsr�sgd�bnloZmx�
trdr�hmbktcd�rvhmf�bkZlor �bkZlo�Zqlr �rsno�
uZkudr�Zmc�oqdrrtqd�ZbbtltkZsnqr �hm�Zcchshnm�
sn�pthbj(qdkdZrd�bntokhmfr �oqdrrtqd�fZtfdr �

udqshbZk�bkZlor�nq�rtoonqs�dkdldmsr�Zmc�khmdr �
Zr�vdkk�Zr�bntokhmf�mhookdr�enq�ldchZ�ctbsr,�

'Sgd�eZbs�sgZs�nmd�rtookhdq�gZr�rn�lZmx�
oqnctbsr�hm�hsr�qZmfd�gZr�addm�udqx�gdkoetk�enq�
tr�Zmc�gZr�fqdZskx�rhlokhehdc�oqnbtqdldms,•�
dlogZrhrdr�F®anq�Pnér,�
�
Vhcd�kqnctas�qTmfd�bqnl�@LD�
rhlkihbhdr�kqnatqdldms�
Entq�ehwstqd�uZqhZmsr�vhsg�oqdrrtqd(qdftkZshmf�
uZkudr�Zmc�ltkshokd�ldchZ�ctbsr�nm�sgd�aZrd�
okZsdr�dmrtqd�lZwhltl�ekdwhahkhsx,�'Sghr�
ldZmr�sgZs �enq�dwZlokd �Zkk�bnmrtldq�
bhqbthsr�bZm�ad�bnmsqnkkdc�vhsg�cheedqdms�
oqdrrtqd�kdudkr�Zmc �Zr�Zm�dwsqZ�edZstqd �sgdx�
bZm�Zkrn�ad�bnmsqnkkdc�vhsg�Z�cdkZx• �PZltdk�
Mdsydq�onhmsr�nts,�Sghr�rnktshnm�ldZmr�sgZs�
sgd�rtoonqs�dkdldms�bZm�ehqrs�ad�dwsdmcdc�sn�
gnkc�Z�vnqjohdbd�Zmc�sgdm�sgd�bkZlohmf�
ehwstqdr�bZm�ad�bknrdc,�
�
Rdsshmf�tk�ctqhmf�nkdqTshnm�
Sgd�aZrd�okZsdr�dZbg�bnld�dpthoodc�vhsg�
entq�J�0.�ydqn(onhms�bkZlohmf�lnctkdr,�Vhsg�
Z�enqbd�ne�sdm�jhknmdvsnm�dZbg �sgdx�qdkhZakx�
otkk�hm�sgd�otkk(rstcr�nm�sgd�aZrd�okZsd�vhsg�Z�
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qdodshshnm�ZbbtqZbx�ne�2�Øl �bknrd�hs�rdbtqdkx�Zmc�gnkc�hs�shfgskx�vhsg�Z�
enqbd�ne�12�jM,�Sgd�lnctkdr�Zqd�nodmdc�gxcqZtkhbZkkx�vhsg�Zm�
nodqZshmf�oqdrrtqd�ne�2.�sn�5.�aZq, AdbZtrd�sgd�oqdrrtqd�khmdr�Zqd�
ldbgZmhbZkkx�bknrdc�trhmf�roqhmf�enqbd�Zesdq�bkZlohmf �sgdx�bZm�sgdm�
ad�chrbnmmdbsdc�Zs�Zmx�shld�ZesdqvZqcr,�

Sgd�ehwstqdr�Zqd�knZcdc�ntsrhcd�ne�sgd�lZbghmd�vhsg�sgd�Zhc�ne�Z�
oqdrrtqd�ZbbtltkZsnq,�Sghr�ldZmr�sgZs�sgd�mdws�lZbghmhmf�nodqZshnm�
bZm�ad�oqdoZqdc�ntsrhcd�sgd�dmfhmd�qnnl �vghkd�oqnctbshnm�
bnmshmtdr,�Sgd�bnlonmdmsr�Zqd�bkZlodc�adenqd�adhmf�sqZmredqqdc�hmsn�
sgd�lZbghmd,�Sghr�hr�sgd�nmkx�vZx�sn�jddo�rdsto�shldr�sn�Z�lhmhltl �
rn�sgZs�sgd�oZqsr vghbg�sgd�31�chd6bZrshmf�lZbghmdr�bZrs�lnrskx�etkkx�
ZtsnlZshbZkkx �bZm�ad�oqnbdrrdc�vhsgnts�Zmx�lZinq�cdkZxr,�Sgd�rdqhdr�
oqnctbshnm�ltrs�gZmckd�ansg�rlZkk6�Zmc�kZqfd6rbZkd�aZsbgdr �vhsg�
ptZmshshdr�ne�adsvddm�sdm�Zmc�02 ...�tmhsr�odq�vddj,�

F®anq�Pnér�dwokZhmr4�'PlZkk6rdqhdr�oqnctbshnm�qdpthqdr�Z�pthbj�

bgZmfd�ne�ehwstqdr�sn�lZhmsZhm�Z�ghfg�kdudk�ne�lZbghmd�tshkhrZshnm �
oZqshbtkZqkx�Zs�sgd�rsZqs6to�ogZrd�ne�Z�mdv�oqnctbs,•�
�
Med�kTqsr�Tqd�trdc�hm�lTmx�lTgnq�NAL�kiTmsr�Tqntmc�
sed�unqic�
Sgd�bnloZmx�oqnbdrr�Zm�hmbqdchakd�3 ...�snmmdr�ne�Zktlhmhtl�hmsn�
chd6bZrs�oZqsr�dudqx�lnmsg,�Etqsgdq�oqnbdrrhmf�rddr�sgdrd�oZqsr�
stqmdc�hmsn�Z�qZmfd�ne�oqnctbsr�hmbktchmf�bgZrrhr�oZqsr �dmfhmd�Zmc�
fdZq�adZqhmfr�Zmc�dkdbsqhbZk�bhqbths�gntrhmf �Zr�vdkk�Zr�bnlokdw�
Zhq6bnmchshnmhmf�bnloqdrrnq�oZqsr�Zmc�gdZckhfgs�nq�sgdqlnrsZs�
gntrhmfr,�Cs�cdkhudqr�sgdrd�sn�lZmx�LDK�okZmsr�vnqkcvhcd �hmbktchmf �
enq�dwZlokd �AKV �Admskdx�Zmc�Nnqrbgd �Zr�vdkk�Zr�RV �A9PE�Zmc�
Anfd,�EçlZkj�qZmjr�Zr�Z�0rs6shdq�rtookhdq�sn�lnrs�ne�sgdrd�bnloZmhdr,�

Vhsg�vdkk6sqZhmdc �bnllhssdc�Zmc�lnshuZsdc�dloknxddr�Zmc�
sgqntfg�cxmZlhb�fqnvsg �sgd�bnloZmx�gZr�cdudknodc�Z�rhfmhehbZms�
onrhshnm�hm�sgd�DtqnodZm�rtookx�hmctrsqx,�Cm�Zcchshnm�sn�sgd�chd6bZrshmf�
lZbghmdr�Zmc�oqnbdrrhmf�bdmsqdr �sgd�bnloZmx�Zkrn�gZr�Z�
vhcd6qZmfhmf�lZmteZbstqhmf�rxrsdl�sgZs�hmbktcdr�rhw�BMB�kZsgdr �entq�
vZrghmf�lZbghmdr�Zmc�cqhkkhmf�Zmc�sgqdZc6btsshmf�lZbghmdr �Zknmf�
vhsg�rodbhZk�oqdrr6hm�lZbghmdr �akZrshmf�lZbghmdr�nq�lZrr�ehmhrghmf�
lZbghmdr,�Sgd�bknrd�qdkZshnmrgho�vhsg�sgd�bkZlohmf�sdbgmnknfx�
dwodqsr�Zs�9KE�gZr�addm�oqnctbhmf�deehbhdms�rnktshnmr�enq�nudq�sdm�
xdZqr,�9r�Z�qdrtks �sgd�ydqn6onhms�bkZlohmf�sdbgmnknfx�eqnl�sgd�
EdkkaZbg6aZrdc�bnloZmx�hr�Z�ehql�eZuntqhsd�vhsg�sgd�GtmfZqhZmr�Zmc�hr�
ZkvZxr�hmbktcdc�hm�sgd�okZmmhmf�enq�dZbg�mdv�oqnbdrrhmf�bdmsqd,��

�
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