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0-�Hmsqnctbshnm

?msgqnonfdmhb�bkhl_sd�bg_mfd�g_r�_kqd_cx�adftm�sn�_ksdq�ntq�dmuhqnm,
ldms-�Hm�sgd�bnlhmf�xd_qr)�sghr�rhst_shnm�vhkk�nmkx�adbnld�lnqd�fq_ud�
enq�rl_kk�hrk_mc�rs_sdr-�Sghmj�ne�Stu_kt�nq�Jhqha_sh-�Sgdrd�rs_sdr�vhkk)�hm�_kk�
khjdkhgnnc)�knrd�sgdhq�rtookx�ne�eqdrg�v_sdq)�dwodqhdmbd�hmbqd_rdc�finnc,
hmf�_mc�dqnrhnm)�cdbqd_rd�ennc�oqnctbshnm)�_mc�dwodqhdmbd�_�vnqrdmhmf�
ne�sgd�gd_ksg�ne sgd�onotk_shnm�’B_qq�ds�Wj-�1/02(-�Dudmst_kkx)�khed�hm�sgdrd�
ok_bdr� vhkk� rhlokx� adbnld� hlonrrhakd-� Sgd� rd_� bntkc� hm� shld� rv_kknv�
sgdrd�hrk_mcr�vgnkd�kd_uhmf�sgnrd�vgn�g_ud�l_cd�sgdhq�khudr�sgdqd�rs_sd,
kdrr)�gnldkdrr)�_mc�_s�sgd�ldqbx�ne�sgd�hmsdqm_shnm_k�bnlltmhsx-�Sghr�
hr�cntaskdrr�_�sq_fdcx-�Hs�hr�_krn�_�rdqhntr�otyykd�enq�mnql_shud�onkhshb_k�
oghknrnogdqr�_mc�sgdnqhrsr�ne�rnudqdhfmsx)�qdronmrhahkhsx)�_mc�bnlodm,
r_shnm-�Sghr�_qshbkd�l_jdr�svn�bdmsq_k�bk_hlr-�Ehqrs)�sg_s�_�gnldk_mc�hr�
_lnmf� _� rodbh_k� rds� ne� hqqdok_bd_akd� fnncr� a_rdc� nm� v_xr� ne� u_kthmf�
ansg�ghrsnqhb_kkx�_mc�odqrnm_kkx-�Rdbnmc)�sg_s�hm�khfgs�ne�sghr�bnmbktrhnm�
bnlodmr_shnm�l_x�ad�hlonrrhakd�enq�rtbg�_�fnnc�nm�dhsgdq�ne�sgd�sq_ch,
shnm_kkx�dmcnqrdc�enqlr�ne�bnlodmr_shnm-

Hm� l_jhmf� sgdrd� bk_hlr)� H� vhkk� ntskhmd� vg_s� H� adkhdud� sn� ad� lhrrhmf�
eqnl�_bbntmsr�ne�sgd�knrr�ne�_�gnldk_mc)�m_ldkx�sgd�hcd_�ne�sgd�gnld,
k_mc�_r�_m�hqqdok_bd_akd�fnnc-�H�vhkk�oqnonrd�sg_s�_�gnldk_mc�hr�ghrsnqh,
b_kkx�u_kt_akd)�odqrnm_kkx�u_kt_akd)�_mc�r_bqdc-�Enq�sghr�_qftldms)�H�vhkk�
qdkx�nm� sgdnqhdr�ne�u_ktd� eqnl�F-?-�Bngdm)�Qnm_kc�Cvnqjhm)�_mc�Dqhbg�
G_s_k_�L_ssgdr-�H�sgdm�chrbtrr�oqnonr_kr�enq�bnlodmr_shnm�vghbg�enbtr�
nm�dhsgdq� hmchuhct_k�qhfgsr)�sdqqhsnqh_k�qhfgsr)�nq�sgd�knrr�ne sgd�gnld-� H�
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rgnv�sg_s�mnmd�ne�sgdrd�oqnonr_kr�etkkx�ldds�sgd�atqcdm�ne�qdo_q_shnm-�
H�mdws�onrhs�sg_s�hs�hr�odqg_or�sgd�bnmbdos�ne�bnlodmr_shnm�hsrdke�vghbg�
e_hkr� _mc� _m_kxyd� Qnadqs� Fnnchm r� sgdnqx� ne� enqlr� ne� bnlodmr_shnm-� H�
bknrd�vhsg�_�chrbtrrhnm�ne�qdrsnq_shud�itrshbd�_mc�knnj�enq�v_xr�sn�lnud�
enqv_qc�hm�sgd�v_jd�ne�ntq�rhfmh“b_ms�lnq_k�e_hktqdr-

1-�TWxr�ne�uWjthmf

L_mx�ne�sgd�sghmfr�vd�trd�hm�ntq�khudr�_qd�hmrsqtldmsr-�Sg_s�hr)�sgdx�_k,
knv�tr�sn�_ss_hm�rnld�nsgdq�fnnc�hm�khed�vhsg�sgdhq�gdko-�Sgd�bnlotsdq�
vhsg�vghbg�H�btqqdmskx�vqhsd�enq�dw_lokd�hr�_�snnk�vghbg�H�trd�sn�qdrd_qbg)�
vqhsd)�_mc�rnldshldr�dmsdqs_hm�lxrdke-�Vhsg�sg_s�r_hc)�cdrohsd�sgd�hmbnm,
udmhdmbd�ne�qdok_bhmf�hs�’_rrtlhmf�lx�vnqj�hr�a_bjdc�to�rnldvgdqd(�H�
vntkc�mns�qdfqds�hsr�knrr�_mc�rtardptdms�qdok_bdldms�vhsg�_�mdv�nmd-�
Hm�sghr�v_x�sgdm)�sghr�bnlotsdq�_mc�l_mx�nsgdq�naidbsr�hm�ntq�khudr)�_qd�
khjd�Dqhbg�G_s_k_�L_ssgdr �tlaqdkk_�’L_ssgdr�1/02)�26(-�?m�tlaqdkk_�hr�
trdc�sn�jddo�tr�cqx�hm�sgd�q_hm)�_mc�hm�sgd�_ardmbd�ne�bdqs_hm�ed_stqdr�_m�
tlaqdkk_�l_x�onrrdrr)�rtbg�_r�ghrsnqhb_k�rhfmh“b_mbd)�sgdm�vd�mnql_kkx�
eddk�mn�qdfqds�he�vd�mddc�sn�“mc�_�mdv�nmd-�Lnrs�ne�sghr�hr�nauhntr)�ats�
vg_s�hr�_s�rs_jd�gdqd�hr�sgd�hcd_�sg_s�rnldshldr�_m�naidbs r�qdok_bdldms�
b_m�ad9� zY”[� itrs�Wr�fnnc)�_mc�rodbh“b_kkx�fnnc� hm� sgd� rWld�vWx� ’nqhfhm_k�
hs_khbr(•�’hahcdl(-

Sgdqd�_qd�l_mx�v_xr�sg_s�sgd�ok_bdr�vd�khud�_qd�_krn�snnkr)�nq�hmrsqt,
ldms_k�fnncr-�?�gnldk_mc�enq�dw_lokd�hr�_�ohdbd�ne�d_qsg�nm�vghbg�vd�
b_m�lnud�ntq�anchdr)�aqd_sg�_hq)�_mc�rtrs_hm�ntq�khudr-�?�gnld�nm�sg_s�
r_ld� k_mc� hr� _� rgdksdq� vgdqd� vd� b_m� ad� r_ed� eqnl� dwsdqm_k� dkdldmsr)�
ldds�ntq�a_rhb�mddcr)�bnnj)�_mc�bkd_m�ntqrdkudr-�Vgdm�_�gnldk_mc�hr�
knrs�nq�cdrsqnxdc)� sgdrd�_qd� hlonqs_ms�sghmfr�sn�qdrsnqd� enq� sgd� hmg_a,
hs_msr-� Ats� gnldk_mcr� _qd� _krn� lnqd� sg_m� snnkr-� Sgdqd� hr� ne� bntqrd� _�
ed_stqd�ne�gnldk_mcr�’_s�kd_rs�enq�l_mx�nq�enq�lnrs�ne�tr(�sg_s�vd�vntkc�
eddk�v_r�mns�ldqdkx�hmrsqtldms_k-�Vd�vntkc�odqg_or�eddk�_m�_ss_bgldms�
sn�ntq�ok_bdr�drodbh_kkx�he�sgnrd�ok_bdr�g_ud�bdqs_hm�ed_stqdr-

H�r_hc�d_qkhdq�sg_s�vg_s�v_r�_s�rs_jd�v_r�vgdm�qdok_bdldmsr�ne�fnncr�
bntkc�ad�_r�fnnc�_mc�fnnc�hm�sgd�r_ld�v_x-�Ats�vg_s�hr�qd_kkx�_s�rs_jd�
gdqd�hr�vgdm�_m�naidbs r�qdok_bdldms�b_m�mdudq�ad�itrs�_r�fnnc�nq�fnnc�
hm�sgd�r_ld�v_x-�L_ssgdr�cd“mdr�sghr�_r�sgd�hqqdok_bd_akd�enq�vghbg�gd�
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oqnuhcdr�_�rhlokd�oqhmbhokd9�zHqqdok_bd_ahkhsx�’HQ(9�?m�naidbs�hr�ld_mhmf,
etkkx� hqqdok_bd_akd� he� _mc� nmkx� he�Wjj�b_mchc_sd� rtarshstsdr� vntkc� e_hk� sn�
ad� u_kt_akd� hm� sgd� r_ld� v_x� _r� sgd� nqhfhm_k•� ’L_ssgdr� 1/02)� 27(-� Sghr�
oqhmbhokd�hr�hmsthshud�hm�l_mx�v_xr�ats�hs�cdl_mcr�etqsgdq�dwok_m_shnm-�
Vg_s�hr�hs�dw_bskx�sg_s�l_jdr�rnldsghmf�hqqdok_bd_akd;�?mc�b_m�vd�bntms�
_�gnldk_mc�_r�_lnmf�sgnrd�sghmfr;�H vhkk�_qftd�enq�_�sgqdd,enkc�oqhmbhokd�
ne� hqqdok_bd_ahkhsx-� Sghr� vhkk� ad� bnloqhrdc� ne� ghrsnqhb_k� u_ktd)� odqrnm_k�
u_ktd)�_mc�r_bqdc�u_ktd-

2-�GhrsnqhbWj�uWjtd

Enq� lx� otqonrdr)� H� _l� hmudqshmf� L_ssgdr � chrbtrrhnm-� Hm� ghr� o_odq)� gd�
rd_qbgdr�enq�vg_s�l_jdr�rnldsghmf�ghrsnqhb_kkx�u_kt_akd�_mc nm�sgd�v_x�
sn� cnhmf� rn� bnmrhcdqr� hqqdok_bd_ahkhsx� _r� _� b_mchc_sd� ed_stqd-� Knnjhmf�
_s�sghr�eqnl�sgd�nsgdq�chqdbshnm)�vd�b_m�rdd sg_s�ghrsnqhb_k�u_ktd�hr�_krn�
_� v_x� ne� qdmcdqhmf� rnldsghmf� hqqdok_bd_akd-� L_ssgdr� onrhsr� ghrsnqhb_k�
u_ktd�_r�qdoqdrdmshmf�_�bnmmdbshnm�sn�sgd�o_rs�’L_ssgdr�1/02)�52(-�Hs�hr�
hlonqs_ms�nm�L_ssgdr r�_bbntms�sg_s�sgdrd�naidbsr�_qd�u_ktdc�lnqd�rn�
sg_m�vntkc�ad�rhlokx�qdfidbshmf�nm�sgd�o_rs-�Gd�qhfgskx�onhmsr�nts�sg_s�
vghkd�hs�l_x�ad�rodbh_k�sn�qdldladq�_�ok_bd�nq�_�sghmf�hs�hr�bdqs_hmkx�ads,
sdq�sn�onrrdrr�hs�nq�sn�ad�_akd�sn�uhrhs�_f_hm-�Ehm_kkx)�L_ssgdr�hlonqs_mskx�
chrshmfthrgdr�ghrsnqhb_k�bnmmdbshnm�eqnl�ldqd�_fd-�Sgdrd�hsdlr�rgntkc�
ad�ghrsnqhb_kkx�ld_mhmfetk�_mc�sgtr�_mx�nkc�sghmf�cndr�mns�pthsd�ldds�
sgd�l_qj�’hahcdl’-�Sgdrd�ed_stqdr�l_jd�_�fnnc�b_rd�enq�_�gnldk_mc�adhmf�
_lnmf�sgdrd�fnncr-�Sgdx�needq�_�bnmmdbshnm�sn�sgd�o_rs)�_qd�mns�sqhuh_k�
naidbsr)�_mc�adhmf�_akd�sn�qdstqm�sn�sgdl�hr�adssdq�sg_m�sgdhq�ldlnqx�
rhlokx�khuhmf�nm-

Sghr�bnmmdbshnm�sn�sgd�o_rs�_r�hs�bnmbdqmr�_�gnld�hr�_kqd_cx�oqdrdms�
hm�Gdhcdffdq)�vgn�vqhsdr�ne�sgd�v_x�sg_s�_�gnld�adbnldr�_�cvdkkhmf�ax�
bqd_shmf�_�bnmsdws�enq�fdmdq_shnmr�ne�odnokd9�zY”[�_mc�hm�sghr�v_x�hs�cd,
rhfmdc�enq�sgd�cheedqdms�fdmdq_shnmr�tmcdq�nmd�qnne�sgd�bg_q_bsdq�ne�sgdhq�
intqmdx�sgqntfg�shld•�’Gdhcdffdq�0882)�251(-�Sghr�eddkr�khjd�_�ed_stqd�ne�
hqqdok_bd_ahkhsx� _mc� hs� _ookhdr� itrs� _r� vdkk� sn� gnldk_mcr� _r� hs� cndr� sn�
hmchuhct_k�nq�e_lhkx�gnldr-�Itrs�_r�_�gnld�oqnuhcdr�_mc�bnknqr�sghr�bg_q,
_bsdq�rn�snn�cndr�_�gnldk_mc-�Hl_fhmd�enq�dw_lokd�_�bn_rs_k�rnbhdsx-�Hs�hr�
ok_trhakd�sg_s�sgdx�l_x�eddk�_�cddo�_ss_bgldms�sn�sghr�rodbh“b�ok_bd�nm�
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d_qsg-�Sgdx�l_x�dudm�g_ud�sq_chshnmr�_mc�rxlankhb�v_xr�ne�khed�sg_s�_qd�
antmc�to�vhsg�sgd�fdnfq_oghb_k�ro_bd�rtbg�_r�qhsdr�ne�o_rr_fd�hmunkuhmf�
sgd� shcdr� nq� sgd� ad_bg-� Sgdx� l_x� g_ud� rodbh“b� enncr)� vghbg� qdkx� nm� _�
oqnwhlhsx�sn�sgd�nbd_m)�sg_s�rxlankhb_kkx�l_qj�shldr�ne�sgd�xd_q)�l_inq�
khed�dudmsr)�nq�bnlltm_k�bdkdaq_shnmr-�

Hs�rsqhjdr�ld�sg_s�sghr�hr�_m�nauhntr�pt_khsx�ne�_�gnldk_mc�sg_s�rs_mcr�
ntsrhcd� ne� hsr� hmrsqtldms_k� u_ktd-� Sgd� k_mc� l_x� ad� sgd� qdonrhsnqx� ne�
ldlnqhdr)�_mc�hs�l_x�ad�hlonqs_ms�sg_s�bdqs_hm�rhsdr�_qd�uhrhsdc�_s�rod,
bh“b�shldr-�Sgdqd�l_x�ad�_�r_bqdcmdrr�rtqqntmchmf�sgd�jmnvkdcfd�sg_s�
nmd r�_mbdrsnqr�v_kjdc�_mc�khudc�nm�dw_bskx�sgd�o_sbgdr�ne�k_mc�nm�vghbg�
nmd�mnv�rs_mcr-�Sghr�snn�vntkc�ad�hqqdok_bd_akd�he�knrs�_mc�sgtr�rs_mcr�
ntsrhcd�ne�sgd�hmrsqtldms_k�u_ktd�ne�_�gnldk_mc-�Sghr�sgdm�hr�_�“qrs�dkd,
ldms�ne�lx�bnmbdos�ne�sgd�hqqdok_bd_ahkhsx�ne�_�gnldk_mc)�_�gnldk_mc�hr�
ghrsnqhb_kkx�u_kt_akd�_mc�sgtr�hqqdok_bd_akd-

3-�OdqrnmWj�uWjtd

Sgdqd�hr�_krn�_m�dkdldms�ne�hmchuhct_khsx�nq�o_qshbtk_qhsx�hm�sgd hqqdok_bd,
_ahkhsx�ne�gnldk_mcr-�Enq�dw_lokd)�hs�rddlr�hmsthshud�sg_s�he�xnt�knrs�xntq�
gnldk_mc� sgdm� lhmd� vntkc� mns� ad� _m� _cdpt_sd� qdok_bdldms� enq� xnt-�
Vghkd� lhmd� vntkc� bdqs_hmkx� g_ud� sgd� ghrsnqhb_k� _mc� hqqdok_bd_akd� u_k,
td�enq�ld)�hs�vntkc�ad�ldqdkx�hmrsqtldms_k�enq�xnt-�Wnt�vntkc�eddk�mn�
_ss_bgldms� sn� xntq� o_rs� adhmf� oqdrdms� nm� lx� gnldk_mc� _mc� hs� vntkc�
rhlokx�_eenqc�xnt�sgd�hmrsqtldms_k�u_ktd�ne�_�ok_bd�sn�khud-�Hm�sghr�v_x�
gnldk_mcr�_qd�mns�hqqdok_bd_akd�hm�sgd�r_ld�v_x�_�Qtadmr�o_hmshmf�hr�
hqqdok_bd_akd-�Hs�rddlr�sg_s�sgd�hqqdok_bd_ahkhsx�ne�sgd�Qtadmr�o_hmshmf�hr�
mns�deedbsdc�ax�vgn�hs�adknmfr�sn�_s�_�fhudm�lnldms-�Hmrsd_c�sgd�ghrsnq,
hb_k�hqqdok_bd_ahkhsx�ne�sgd�o_hmshmf�hr�hlodqrnm_k-�Sghr�hr�chr_m_knfntr�
vhsg�_�gnldk_mc)�sgdx�_qd�hm�rnld�hlonqs_ms�rdmrd�sgdm�mnm,sq_mredq,
_akd�fnncr-

Vhsg�sghr�hm�lhmc�vd�rgntkc�_krn�hmbnqonq_sd�F-?-�Bngdm r�mnshnm�ne�
zodqrnm_k�u_kthmf•�vghbg�dmbnlo_rrdr�_m�hmchuhct_k r�qdk_shnmrgho�vhsg�
_�rodbh“b�sghmf�’Bngdm�1/00:�L_ssgdr�1/02)�3/(-�Enq�Bngdm)�vd�cn�mns�
rhlokx�v_ms�qdok_bdldmsr�nq�dudm�etkk�noshlhy_shnm�hm�lnrs�rhst_shnmr-�
Sxohb_kkx�vd�oqdedq�vg_s�hr�ntqr)�nq�vg_s�hr�_kqd_cx�sgdqd�_r�sgdrd�sghmfr�
_qd�odqrnm_kkx�u_kt_akd�sn�tr�_mc�g_ud�sgd�ghrsnqx�vd�_qd�e_lhkh_q�vhsg�
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’Bngdm�1/00)�110(-�Sghr�sxod�ne�u_kthmf�qdk_sdr�a_bj�sn�_�rdmrd�ne�adknmf,
hmf�vghbg�vd�b_m�o_qshbho_sd�hm�he�vd�l_hms_hm�bnms_bs�vhsg�sgd�fnnc�hm�
ptdrshnm9�zVd�v_ms�sgd�o_rs�sn�ad�oqdrdms�_lnmf�tr-�Vd�cn�mns�v_ms�sn�
ad�bts�nee�eqnl�hs-�Vd�qdinhbd�hm�ntq�bnms_bs�vhsg�sgd�btkstqd�ne�ntq�o_rs•�
’Bngdm�1/00)�112(-�Etqsgdq)� enq�Bngdm�sghr� sxod�ne�odqrnm_k�u_ktd�_krn�
bnmrshstsdr�_�qd_rnm�sn�oqdrdqud�sgd�fnnc�hm�ptdrshnm�dudm�he� hs� hr�mns�
odqrnm_kkx�u_kt_akd�sn�nmdrdke-�Odqrnm_k u_ktd�adhmf�oqdrdms�_s�_kk�hm�_m�
naidbs�hr�sgtr�fnnc�qd_rnm�sn�_unhc�hsr�cdrsqtbshnm�’hahcdl(-

Vd�bntkc�_krn�qdedq� sn� sghr�_r� ztmhptd�u_ktd•� enkknvhmf�Bgqhrsnogdq�
Fq_t�’Fq_t�1//3)�008(-�Sghr�sxod�ne�u_ktd�rhlokx�_ookhdr�sn�ntq�odqbdo,
shnm�ne�sgd�tmhptdmdrr�ne�sgd�naidbs�vd�u_ktd�_mc�hsr�qdk_shnmrgho�sn�tr-�
Hm�Fq_t r�b_rd�gd�rod_jr�ne�_�adknudc�odqrnm�’hahcdl(-�Ats�Fq_t r�sgdnqx�
b_m�_ookx�adxnmc�odnokd�sn�dudm�naidbsr�_mc�_mhl_kr-�zHm�nsgdq�vnqcr)�
sgdqd�_qd�naidbsr�sg_s�vd�_ss_bg�sn�rtbg�sg_s�vd�_qd�qdktbs_ms�sn�_bbdos�
_�rtarshstsd)�dudm�vgdm�sg_s�rtarshstsd�hr�_m�dw_bs�pt_khs_shud�ctokhb_sd•�
’Fq_t�1//3)�010(-�Enq�lx�otqonrdr)�hs�rddlr�khjd�hs�hr�mns�rtbg�_�e_q�kd_o�
sn�hmbktcd�_�gnldk_mc�hm�sghr�b_sdfnqx-�Sgd�onhms�adhmf�sg_s�dudm�_�odq,
edbs�qdokhb_)�_�zbknmdk_mc•�he�rtbg�_�sghmf�vdqd�onrrhakd)�vntkc�rshkk�e_hk�sn�
needq�_�etkkx�_cdpt_sd�qdok_bdldms-�Sgdqd�hr�rnldsghmf�rodbh_k�_ants�sgd�
ok_bd�vgdqd�H�khud�vghbg�hr�rhlhk_q�sn�sgd�v_x�sg_s�lx�adknudc�hr�rodbh_k-�
H�vntkc�mns)�hm�sgd�sq_fhb�bhqbtlrs_mbdr�ne�gdq�cd_sg)�_bbdos�_m�hcdmshb_k�
qdokhb_�_r� qdok_bdldms-�Sghr�rhlokx�vntkc�mns�cn� enq� qd_rnmr�sg_s�_qd�
lnqd�hmsthshud�sg_m�knfhb_k-�Rhlhk_qkx)�lx�gnldk_mc�g_r�_�rodbh“b�odq,
rnm_k�u_ktd�vghbg�hr�_�b_rd�enq�hsr�oqdrdqu_shnm�nm�hsr�nvm-�Bnlahmhmf�
Bngdm�_mc�Fq_t�kd_cr�ld�sn�onrhs�_�rdbnmc�ohkk_q�ne�hqqdok_bd_ahkhsx)�sg_s�
hr�gnldk_mcr�_qd�odqrnm_kkx�_mc�tmhptdkx�u_kt_akd-

4-�RWbqdc�uWjtd

Adb_trd�ne�sgd�v_x�gnldk_mcr�_qd�u_ktdc�_r�odqrnm_kkx�_mc�ghrsnqhb_kkx�
rhfmh“b_ms)� _r� hqqdok_bd_akd� _mc� tmhptdkx� u_kt_akd)� H� _krn� v_ms� sn� r_x�
sg_s�sgdx�_qd�r_bqdc�nm�sgd�bnmbdoshnm�ne�r_bqdc�needqdc�ax�Qnm_kc�Cvnq,
jhm�’Cvnqjhm�0883)�62(-�Enq�Cvnqjhm)�sgd�r_bqdc�hr�anqm�ne�ghr�chrshmbshnm�
adsvddm�hmbqdldms_k�_mc�hmsqhmrhb�u_ktd)�hmbqdldms_k�ld_mhmf�vd�_hl�
sn�g_ud�_r�ltbg�ne�sgd�fnnc�_r�hr�onrrhakd-�He�vd�adkhdud�sg_s�_�gnld�hr�
ne�hmbqdldms_k�u_ktd)�sg_s�vntkc�ncckx�bnllhs�tr�sn�athkchmf�_mc�bqd_s,
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hmf�_r�l_mx�_r�onrrhakd-�Hm�bnmsq_rs)�H�ld_m�sn�r_x�sg_s�_�gnld�hr�lnqd�
rn�r_bqdc-�zSgd�g_kkl_qj�ne�sgd�r_bqdc�_r�chrshmbs�eqnl�sgd�hmbqdldms_kkx�
u_kt_akd�hr�sg_s�sgd�r_bqdc�hr�hmsqhmrhb_kkx�u_kt_akd�adb_trd�fl�_mc�sgdqd,
enqd�nmkx�nmbd�fl�hs�dwhrsr•�’Cvnqjhm�0883)�62,63(-�Sgtr)�nmbd�_�gnldk_mc�
g_r� addm� hlatdc� vhsg� ld_mhmf� hm� sgd� v_xr� chrbtrrdc� _anud)� hs� s_jdr�
nm�_�r_bqdc�u_ktd-�Sghr�b_m�gdko�tr�sn�l_jd rdmrd�ne�dw_bskx�vgx�dudm�
_�odqedbs�qdokhb_�vntkc�e_kk�rgnqs-�Nmd r�gnldk_mc�hr�_�r_bqdc�sghmf�enq�
sgdl-�Hsr�cdrsqtbshnm�uhnk_sdr�rnldsghmf�vghbg�sgdx�l_x�gnkc�cd_q�_mc�
hsr�knrr�hr�_�sq_fdcx-

Rn�sgdm)�vd�g_ud�_�sgqdd,enkc�oqhmbhokd�ne�hqqdok_bd_ahkhsx�vghbg�_o,
okhdr�sn�gnldk_mcr-�Sgdx�_qd�ghrsnqhb_kkx�u_kt_akd�hm�sgd�v_x�sg_s�sgdx�
oqnuhcd�_�bnmmdbshnm�sn�sgd�o_rs-�Sgdx�_qd�_krn�odqrnm_kkx�_mc�tmhptdkx�
u_kt_akd�hm�sgd�rdmrd�sg_s�vghkd�xntq�gnldk_mc�_mc�lhmd�l_x�ansg�ad�
u_ktdc�rhlhk_qkx)�nmd r�gnldk_mc�g_r�_�rodbh“b�u_ktd�sn�sgdl�sg_s�b_m,
mns�ad�qdok_bdc�ax�rnldnmd�dkrd r�nq�_�qdokhb_-�Ehm_kkx)�gnldk_mcr�_qd�
r_bqdc�hm�sg_s�nmbd�vd�g_ud�nmd�hs�rddlr�khjd�vd�rgntkc�sqd_s�hs�_r�hmuhn,
k_akd�_mc�qdf_qc�sgd�knrr�ne�hs�_r�_�sq_fdcx-

5-�Rnld�naidbshnmr�Wmc�bjWqhybWshnmr

Hs�l_x�ad�trdetk�sn�rsno�aqhdfix�sn�l_jd�bkd_q�rnld�sghmfr�sg_s�H�_l�mns�
bk_hlhmf-�Hs�hr�hlonqs_ms�sn�mnsd�sg_s�H�_l�hmsdmshnm_kkx�rsnoohmf�rgnqs�ne�
bk_hlhmf�sg_s�sgdrd�ed_stqdr�ne�ghrsnqhb_k)�odqrnm_k)�_mc�r_bqdc�_lntms�
sn�hmsqhmrhb�u_ktd)�nq�sn�dmcr�hm�sgdlrdkudr-�H�“mc�sg_s�vghkd�sghr�enql�ne�
hqqdok_bd_ahkhsx�cndr�fds�cnvm�snv_qc�sgd�a_rd�ne�sgd�naidbs)�hs�e_hkr�sn�
fds�_kk�sgd�v_x�cnvm-�Hm�sghr�rdmrd)�gnldk_mcr�_qd�rshkk�_�cdqhu_shud�fnnc�
_mc�e_kk�rgnqs�ne�adhmf�u_kt_akd�enq�sgdhq�nvm�r_jd�nq�fnnc�_r�sgd�zbghde�
fnnc•�sg_s�fqntmcr�sgd�fnnc�ne�_kk�nsgdqr�’?qhrsnskd�1//8)�0/83_(-�

F-D-�Lnnqd�oqnonrdr�_�sdrs�vghbg�vd�b_m�trd�sn�cdsdqlhmd�he�rnld,
sghmf�hr�qdk_shnm_kkx�fnnc�nq�fnnc�nm�hsr�nvm-�Enq�Lnnqd9�zVd�bWm�bnm,
rhcdq�vhsg�qdf_qc�sn�_mx�o_qshbtk_q�rs_sd�ne�sghmfr�vgdsgdq� hs�vntkc�ad�
vnqsgvghkd� sg_s� hs� rgntkc� dwhrs)� dudm� he� sgdqd� vdqd� _arnktsdkx� mnsghmf�
dkrd� hm� sgd�Tmhudqrd�adrhcdr�Y”[•� ’Lnnqd�1//4)�72(-� Hs�rddlr� hmsthshud�
sg_s�gnldk_mcr�cnm s�o_rr-�Enkknvhmf�sghr�sdrs)�gnldk_mcr�sgdm�bntkc�
mns�ad�ne�hmsqhmrhb�u_ktd-�?�tmhudqrd�rhlokx�etkk�ne�gnldk_mcr�vhsgnts�sgd�
odnokd� sn� hmg_ahs� sgdl� rntmcr� rnldvg_s� _artqc)� _mc� bdqs_hmkx� cndr�



6

IWbi�LWcnbi�
Sgd�Hqqdok_bd_ahkhsx�ne�Ok_bd9�Vg_s�Vd�
Knrd�Vgdm�Vd�Knrd�Ntq�Gnldk_mc

mns�rntmc�_r�fnnc�_r�nmd�etkk�ne�odnokd�vgn�u_ktd�sgdhq�ok_bdr�hm�khed-�
Sgd�u_ktd�ne�_�gnldk_mc�sgdm�hr�a_rdc�nm�sgd�u_ktd�ne�odqrnmr�_mc�sgdhq�
rodbh“b�bnmbdoshnmr�ne�sgd�fnnc�khed-�

Etqsgdq)�hs�hr�hl_fhm_akd�sg_s�enq�rnld�_�gnldk_mc�g_r�mnmd�ne�sgdrd�
pt_khshdr-�H�b_m�dmuhrhnm�_�rhst_shnm�vgdqd�enq�_�u_qhdsx�ne�qd_rnmr�rnld,
nmd�lhfgs�eddk�mn�bnmmdbshnm�sn�gdq�gnldk_mc)�nq�l_x�dudm�_s�shldr�eddk�
_�qdutkrhnm�snv_qcr�hs-�Vhsg�sghr�hm�lhmc�H�cn�mns�ld_m�sn�rtffdrs�sg_s�
sgd�ed_stqdr�ne�hqqdok_bd_ahkhsx�ots�enqsg�_anud�_tsnl_shb_kkx�hmgdqd�hm�_�
gnldk_mc-�Sgdx�hmrsd_c�qdpthqd�_�odqrnm�nq�odqrnmr�sn�hlatd�sgdl�vhsg�
rtbg�u_ktd-

Qdf_qckdrr)� H� cn� sghmj� sg_s� u_kthmf� ntq� gnldk_mcr� _r� hqqdok_bd_akd�
hr�rnldvg_s�sgd�mnql-�Sgnrd�vgn�sqtkx�cn�mns�b_qd�_ants�sgdl�l_x�ad�
sgd�dwbdoshnm�sg_s�oqnudr�sgd�qtkd-�Rn�sgdm)�hs�enkknvr�sg_s�vgdm�vd�knrd�
_�gnldk_mc�_r� sgnrd�vgn� hmg_ahs�rl_kk� hrk_mcr�rnnm�l_x)�vd�_qd� sgd�
uhbshlr�ne�_�udqx�rhfmh“b_ms�g_ql-�Lnqdnudq)�sghr�hr�_�g_ql�sg_s�g_r�fnmd�
qdk_shudkx� tm_ccqdrrdc� ax� sgdnqhdr� sg_s� _hl� snv_qcr� qdo_q_shud� itrshbd�
_mc�bnlodmr_shnm-�Hm�sgd�enkknvhmf�rdbshnm)�H�vhkk�chrbtrr�sgd�bnlodm,
r_shnm�o_bj_fdr�nm�needq�_mc�ghfgkhfgs�sgdhq�enbtr�nm�hmchuhct_k�nq�sdqqh,
snqh_k�qhfgsr-�H�vhkk�sgdm�chrbtrr�sgdnqhdr�vghbg�_ooqdbh_sd�sgd�rb_kd�ne�sgd�
knrr�ne�_�gnldk_mc�_mc�_cunb_sd�enq�oqdudmshnm-�Ehm_kkx)�H�vhkk�bg_kkdmfd�
sgd�cnlhm_ms�o_q_chfl�sg_s�btqqdmskx�_hlr�sn�qdo_hq�vg_s�g_r�addm�aqn,
jdm�sgqntfg�bnlodmr_shnm-

6-�Enqlr�ne�bnlodmrWshnm�Wmc�qhfgsr

Sgd� enqlr� ne� bnlodmr_shnm� vghbg� _qd� _kqd_cx� nm� needq� sxohb_kkx� bnqqd,
ronmc�sn�_�qdrsnq_shnm�ne�dhsgdq�hmchuhct_k�nq�sdqqhsnqh_k�qhfgsr-�H�vhkk�“qrs�
chrbtrr� sgnrd� sg_s� bnudq� hmchuhct_k� qhfgsr-� L_ssgh_r� Qhrrd� rodbh“b_kkx�
_ccqdrrdr�rl_kk�hrk_mc�rs_sdr�’Qhrrd�1//8(-�Qhrrd�cdedmcr�_�qhfgs�sn�qd,
knb_shnm�_r�bnlodmr_shnm�enq�sgd�knrr�ne�k_mc�eqnl�bkhl_sd�bg_mfd-�Enq�
Qhrrd)�sghr�qhfgs� hr�a_rdc�nm�_�bnmbdos�ne�gtl_mhsx r�bnkkdbshud�nvmdq,
rgho�nudq�sgd�d_qsg�vghbg�gd�adkhdudr�dmshskdr�sgnrd�vgn�g_ud�knrs�sgdhq�
k_mc�sn�qdknb_sd�sn�_�mdv�ohdbd�ne�k_mc-�Hm�_mnsgdq�sgdnqx)�Gdxv_qc�_mc�
…c_kdm�oqnonrd�_� eqdd�lnudldms�o_rronqs� enq� sgd�sdqqhsnqh_kkx�chronr,
rdrrdc�’Gdxv_qc�_mc�…c_kdm�1/05(-�Sghr�_lntmsr�sn�sgd�qhfgs�sn�lhfq_sd�
sn�_�rs_sd�ne�bgnhbd�enq�bkhl_sd�qdetfddr�_mc�hr�a_rdc�nm�sgd�sgqd_s�ne�
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rs_sdkdrrmdrr�_mc�k_bj�ne� qdbntqrd� hm�sgd� hmsdqm_shnm_k�qd_kl�nvhmf�sn�
sgd�chr_ood_q_mbd�ne� sgdhq�gnld�rs_sd� ’Gdxv_qc�_mc�…c_kdm�1/05)�4(-�
Sgdrd�enqlr�ne�bnlodmr_shnm�_hl�sn�qdrsnqd�hmchuhct_k�qhfgsr-�Hm�Qhrrd r�
_bbntms� chrok_bdc� odnokd� b_m� lhfq_sd� sn� _� mdv� rs_sd� _mc� _qd� _akd� sn�
g_ud�sgdhq�qhfgsr�sn�r_edsx�_mc�rdbtqhsx�dmrtqdc�tmcdq�sghr�mdv�qdfhld-�
Gdxv_qc�_mc�…c_kdm�_cunb_sd�enq�_cchshnm_k�qhfgsr�finvhmf�sn�hmchuhc,
t_kr�_r� sgdx�_qd�fhudm� sghr�mdv� enql�ne� eqdd�lnudldms-�Ansg�ne� sgdrd�
oqnonr_kr�gnvdudq�rshkk�aqhmf�sgd�chrok_bdc�tmcdq�sgd�otquhdv�ne�_�mdv�
rs_sd�_mc�sgtr�qdl_hm�rhkdms�nm�sgd�knrr�ne�sgd�gnldk_mc�hsrdke�_mc�sgd�
hqqdok_bd_ahkhsx�ne�sghr�fnnc-

Nsgdq�oqnonr_kr�_hl�_s�_�qdrsnq_shnm�ne�itqhrchbshnm_k�sdqqhsnqx�qhfgsr9�z?�
sdqqhsnqh_k�qhfgs�l_x�ad�tmcdqrsnnc�_r�sgd�ro_sh_k�bnlonmdms�ne�_�rdke,cd,
sdqlhm_shnm�qhfgs� Y”[•� ’Chdsqhbg�_mc�VÖmchrbg�1/04)�74(-�Nmd�nesdm�_b,
pthqdr� hmchuhct_k� qhfgsr� vhsgnts� mdbdrr_qhkx� _bpthqhmf� sdqqhsnqh_k� qhfgsr-�
Nmbd�lhfq_msr�_qd�vdkbnldc�hmsn�_�rs_sd�tmcdq�kdf_k�bnmchshnmr�sgdx�_qd�
sxohb_kkx�_eenqcdc�qhfgsr�sn�nvm�oqnodqsx�_mc�l_jd�sgd�bgnhbdr�sg_s�bnld�
_knmf�vhsg�sg_s)�ats�_qd�mns�_eenqcdc�qhfgsr�sn�rdke,cdsdqlhm_shnm-�Sdqqhsn,
qh_k�qhfgsr�sgdm�bnmrshstsd�sgd�qhfgsr�sn�kdfhrk_sd�nm�nmd r�nvm�adg_ke)�rds�
anqcdq�onkhbhdr)�sq_cd�_fqddldmsr�_mc�nsgdq�sxohb_kkx�rs_sd�kdudk�bnlod,
sdmbhdr-�Chdsqhbg�_mc�VÖmchrbg r�sgdnqx�ne�sdqqhsnqh_k�bnlodmr_shnm�_hlr�
sn�qdrsnqd�sgdrd�sdqqhsnqh_k�qhfgsr-�Hm�sgdhq�oqnonr_k)�chrok_bdc�rl_kk�hrk_mcr�
rs_sdr� g_ud� sgdhq� rdke,cdsdqlhm_shnm� qdrsnqdc� ax� adhmf� bdcdc� _m� dmshqd�
rv_sg�ne�sdqqhsnqx�eqnl�onkktsdq�rs_sdr�’Chdsqhbg�_mc�VÖmchrbg�1/04(-�Sghr�
_lntmsr�sn�adhmf�_akd�sn�qd,drs_akhrg�sgdhq�nvm�rs_sd�nm�k_mc�vghbg�v_r�
oqduhntrkx�o_qs�ne�_�onkktsdq�rs_sd-�B_q_�Mhmd�g_r�gdq�nvm�oqnonr_k�_hldc�
_s�qdrsnqhmf�sdqqhsnqh_k�qhfgsr-�Mhmd�_c_osr�gdq�_qftldms�eqnl�sgd�Knbjd_m�
oqnuhrn�nudq�oqnodqsx�nvmdqrgho�sn�sgd�sdqqhsnqh_k�rs_sd�rxrsdl-�Enq�Mhmd)�
a_rdc�nm�sghr�bnmchshnm)�vgdm�_�rs_sd�knrrdr�hsr�sdqqhsnqx�ctd�sn�qhrhmf�rd_r�
vd�l_x�ad�nakhf_sdc�sn�qd,l_jd�m_shnm_k�antmc_qhdr�hm�nqcdq�sn�b_qud�nts�
_�mdv�sdqqhsnqx�sn�qdrsnqd�sgdhq�rdke,cdsdqlhm_shnm�’Mhmd�1/0/(-�Sgdrd�sgdn,
qhdr�sgdm�_ccqdrr�ansg�hmchuhct_k�_mc�sdqqhsnqh_k�qhfgsr)�xds�rshkk�e_hk�sn�enbtr�
nm�sgd�hqqdok_bd_ahkhsx�ne�sgd�knrr-

Sgdqd�_qd�bdqs_hm�sgdnqhdr�sg_s�g_ud�_ccqdrrdc�sgd�hcd_�sg_s�sgd�knrr�
ne�_�gnld�hr�hqqdo_q_akd�rtbg�_r�sgnrd�ne�Qdadbb_�Atwsnm�’1/08()�Jxkd�
Eqtg� ’1/10()� _mc� ?umdq� cd� Rg_khs� ’1/00(-� Eqtg� hmbnqonq_sdr� sdrshlnmx�
eqnl�chrok_bdc�odnokd�_mc�cq_vr�_ssdmshnm�sn�sgd�e_bs�sg_s�sgd�g_ql�ne�
chrok_bdldms�hr�hm�_�rdmrd�_�zY”[�rb_q�mdudq�qd_kkx�gd_kdc•�’Eqtg�1/10)�
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0/7(-�Atwsnm�rs_sdr�sg_s�vd�rgntkc�mns�enqfds�sg_s9�zOdqg_or�mnsghmf�b_m�
sqtkx� qdo_hq� sgd� knrr�ne�gnld)� itrs�_r�mn�_lntms�ne�lnmdx�bntkc�dudq�
bnlodmr_sd�enq�sgd�cd_sg�ne�_�knudc�nmd•�’Atwsnm�1/08)�100(-

Sgd�l_hm�oqnonmdms�ne�sgd�hqqdo_q_akd�m_stqd�ne�sghr�g_ql�gnvdudq�
hr�?umdq�cd�Rg_khs-� Hm�cd�Rg_khs r� sgdnqx)�gd�athkcr� eqnl�?l_qsx_�Rdm r�
bnmbdos�ne�b_o_ahkhshdr�_mc�etmbshnmr-�Enq�Rdm�hs�hr�hlonqs_ms�sn�ld_rtqd�
fkna_k�dpt_khsx�hm�sdqlr�ne b_o_ahkhshdr)�nq�sgd�l_sdqh_k�eqddcnl�sn�khud�
_r�nmd�vhrgdr�’cd�Rg_khs�1/00)�200(-�Cd�Rg_khs�onrhsr�sgdm�sg_s�sgd�knrr�
ne�ok_bd)�nq�dudm�sgd�sgqd_s�ne�sghr�knrr)�hlodcdr�sgdrd�bqhshb_k�etmbshnmr�
ax�sgqd_sdmhmf�_�rdmrd�ne�hcdmshsx�’cd�Rg_khs�1/00)�206(-�Vgdm�sgd�ok_bd�
eqnl�vghbg�nmd�bnldr�g_r�sns_kkx�chr_ood_qdc�hs�adbnldr�hlonrrhakd�sn�
qdstqm-�Sghr�l_jdr�hs�lnqd�che“btks�enq�sgd�ok_bd�sn�l_hms_hm�hsr�onrhshnm�
_r�_�ohdbd�ne�nmd r� hcdmshsx�sg_m�hs�vntkc�ad� he� sgd�ok_bd�vdqd�u_b_sdc�
sdlonq_qhkx� ’hahcdl(-� Cd� Rg_khs� _qftdr� sg_s� _mx� _ssdlos� sn� qdok_bd� sgd�
etmbshnm�ne�rdke,hcdmshsx�vhkk�e_hk�_r�hs�b_mmns�ad�etk“kkdc�ax�_�mdv�ok_bd�
_mc�hs�hr�hmbnlldmrtq_akd�vhsg�_ksdqm_shud�ldsgncr�ne�bnlodmr_shnm)�
rtbg�_r�lnmdx�’cd�Rg_khs�1/00)�210(-�

Lx�chr_fqddldms�hr�vhsg�cd�Rg_khs r�sgdnqdshb_k�fqntmchmf)�mns�vhsg�
sghr�bnmbktrhnm-�Nm�lx�uhdv)�sgd hcd_�sg_s�_�knrr�ne�_�rdmrd ne�ok_bd�b_m�
hlodcd� nq� vgnkkx� cdrsqnx� bqhshb_k� etmbshnmhmf� rshkk� e_hkr� sn� rdd� adxnmc�
sgd� hmrsqtldms_k�u_ktd�ne� sgd�gnld-�Lx�bnmbdoshnm� hr�ltbg�bknrdq� sn�
_�onrhshnm�cd�Rg_khs�s_jdr�to�vgdm�_ccqdrrhmf�naidbshnmr�sn�ghr�sgdnqx-�
Gd�needqr�sg_s�ok_bd�hr9�zY”[�uhs_k�sn�gtl_m�hcdmshsx�adb_trd�hs�anmcr�tr�
sn� ntq� u_ktdr)� ghrsnqx)� odqrnm_k� _mc� bnkkdbshud� ldlnqx)� k_mft_fd)� _mc�
m_stq_k�rtqqntmchmfr)�sn�sghmfr�vd�_qd�e_lhkh_q�vhsg�_mc�_s�d_rd�vhsg•�’cd�
Rg_khs�1/00)�207(-�H�_fqdd�vhsg�_kk�ne�sghr)�ats�_qftd�sg_s�dudm�sghr�rtll_,
qx�rddlr�sn�sqd_s�sgd�gnldk_mc�’nq�ok_bd�hm�cd�Rg_khs r�sdqlhmnknfx(�_r�
_�ldqd�hmrsqtldms�vghbg�oqnuhcdr�tr�vhsg�Wbbdrr�sn�bdqs_hm�nsgdq�fnncr-�
H�g_ud�hmrsd_c�_qftdc�sg_s�sgd�knrr�ne�_�gnldk_mc�hr�hqqdok_bd_akd�_mc�
hr�hsrdke�sq_fhb-�Enq�lx�_qftldms)�H�mddc�mns�_ood_k�sn�sgd�etmbshnmr�sg_s�
_�gnldk_mc�l_x�rdqud-�Lx�bk_hl�hr� hmrsd_c�fqntmcdc�hm�sgd� hcd_�sg_s�
sgd�gnldk_mc�hsrdke�hr�_lnmf�_�rodbh_k�bk_rr�ne�hqqdok_bd_akd�fnncr-�Hm�
sghr�v_x)�lx�sgdnqx�lnudr�sgd�bk_hlr�etqsgdq�_v_x�eqnl�sgd�hmrsqtldms_k�
u_ktd�ne�gnldk_mcr-�Hs�onhmsr�sn�sgd�hcd_�sg_s�vg_s�hr�cdrsqnxdc�hr�sqtkx�
_�knrr�_mc�nmd�sg_s�cndr�mns�mddc�sn�qdkx�oqhl_qhkx�nm�sgd�hmrsqtldms_k�
u_ktd�ne�sgd�gnldk_mc-�H�“mc�sg_s�hs�hr�nesdm�sghr�hmrsqtldms_k�u_ktd�sg_s�
kd_cr�sn�lhrbnmbdoshnmr�hm�sgd�onrrhahkhsx�ne�bnlodmr_shnm-�Lnrs�sgdn,
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0/

qhdr)�_r�H�g_ud�rgnvm�_anud)�sdmc�sn�qdrsnqd�ldqdkx�vg_s�gnldk_mcr�b_m�
_bbnlokhrg�enq�odnokd�rtbg�_r�sdqqhsnqh_k�_mc�hmchuhct_k�qhfgsr-�Cd�Rg_k,
hs r�sgdnqx)�vghkd�fdsshmf�bknrdq�sn�sgd�hqqdok_bd_ahkhsx)�rshkk� e_hkr�sn�etkkx�
_ooqdbh_sd�_�gnldk_mc�enq�sgd�kdudk�ne�hlonqs_mbd�hs�g_r�hm�_�gtl_m�khed-

Vg_s�H�g_ud�_hldc�sn�rgnv�hm�sghr�chrbtrrhnm�ne�dwhrshmf�oqnonr_kr�enq�
bnlodmr_shnm�hr�sg_s�sgdrd�svn�rogdqdr�ne�qhfgsr)�sgd�hmchuhct_k�_mc�sdq,
qhsnqh_k)�b_mmns�etkkx�_ccqdrr�sgd�knrr�vghbg�g_r�nbbtqqdc�enq rl_kk�hrk_mc�
rs_sdr-�Sgd�oqnonr_kr�enq�bnlodmr_shnm�nm�needq�sgtr�_kk�e_hk�sn�ldds�sgd�
atqcdm�ne�qdrsnqhmf�vg_s�g_r�addm�knrs-�Hm�sgd�mdws�rdbshnm�H�vhkk�chrbtrr�
bnlodmr_shnm�hm�fdmdq_k�_mc�rgnv�gnv�hs�hr�odqg_or�sgd�bnmbdos�hsrdke)�
mns�vg_s�hr�needqdc)�vghbg�e_hkr�sgd�chrok_bdc�odnokdr-�Hm�cnhmf�rn)�H�vhkk�
knnj�_s�Qnadqs�Fnnchm r�vnqj�nm�bnlodmr_shnm�_mc�rgnv�sg_s�mdhsgdq�ne�
ghr�drs_akhrgdc�enqlr�qdoqdrdmsr�_�khud�noshnm�hm�sgd�b_rd�ne�_�knrr�ne�_�
gnldk_mc-�?esdq�drs_akhrghmf�sghr)�H�vhkk�vnqj�nts�_�onrhshud�oqnonr_k�sg_s�
l_x�ad�adssdq�rthsdc�sn�_ccqdrr�sgd�knrr�ne�_�gnldk_mc-�

7-�Sgd�eWhjtqd ne�bnlodmrWshnm

Enq�Qnadqs�Fnnchm)�bnlodmr_shnm�bnldr�hm�svn�enqlr-�Sgdrd�_qd�_ksdq,
m_shudkx�ld_mr�qdok_bhmf�_mc�dmcr,chrok_bhmf�bnlodmr_shnm-�Ld_mr�qd,
ok_bhmf� bnlodmr_shnm� oqnuhcdr� sgd� hmitqdc� o_qsx� vhsg9� zY”[dpthu_kdms�
ld_mr�enq�otqrthmf�sgd�r_ld�dmcrY”[•�’Fnnchm�0878)�5/(-�Vd�b_m�enkknv�
Fnnchm� hm�b_kkhmf� sghr�Bnlodmr_shnm

0
-�?ksdqm_shudkx)� sgdqd� hr�dmcr,chr,

ok_bhmf�bnlodmr_shnm�vghbg�bnlodmr_sdr�odnokd�ax9�zY”[gdkohmf�sgdl�
otqrtd�rnld�nsgdq�dmcr�hm�_�v_x�sg_s�kd_udr�sgdl�rtaidbshudkx�_r�vdkk,
nee�nudq_kk�_r�sgdx�vntkc�g_ud�addm�g_c�sgdx�mns�rteedqdc�sgd�knrr�_s�_kk•�
’hahcdl(-�Fnnchm�b_kkr�sghr�enql�Bnlodmr_shnm

1
-

Bnlodmr_shnm
1
� qdkhdr� nm� vg_s� Fnnchm� qdedqr� sn� _r� sgd� hmcheedqdmbd�

btqud� ’Fnnchm�0878)�53(-�Sghr�bntkc�ad�_� knnrd�bnmrsdkk_shnm�ne�fnncr�
rtbg�sg_s�vgdm�vd�fq_ms� sgdl�_r�bnlodmr_shnm)� sgdhq�u_ktd� s_jdm�sn,
fdsgdq� khesr� sgd� qdbdhudq� nudq� _� sgqdrgnkc� ne� hmcheedqdmbd� qdf_qchmf� sgd�
g_ql�sgdx�g_ud�rteedqdc-�Hm�nsgdq�vnqcr)�_mx�bnlahm_shnm�ne�fnncr�_hl,
hmf�_s�dmcr,chrok_bdldms�b_m�otrg�rnldnmd�nudq�sgd�cdsdqlhmdc�kdudk�
sn qd_bg hmcheedqdmbd- Hm Bnlodmr_shnm

1
hs cndr mns l_ssdq vghbg fnncr

_qd�needqdc�rn�knmf�_r�sgd�onhms�ne�hmcheedqdmbd�hr�qd_bgdc-�Nvhmf�sn�sghr)�
Bnlodmr_shnm

1
�vhkk�_kv_xr�ad�_m�hmedqhnq�enql�ne�bnlodmr_shnm-�Hs�vhkk�
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mdbdrr_qhkx�hmunkud�sgd�qd_qq_mfhmf�ne�odnokd r�oqdedqdmbdr�_qntmc�vg_s�
sgdx�b_m�ad�needqdc� hm�dpthu_kdmbd�ne�vg_s�sgdx�g_ud� knrs-�Bnlodmr_,
shnm

0
� hr� sgdqdenqd� oqdedq_akd-� Hs� cncfdr� sgd� bg_kkdmfdr� kdudkkdc� _f_hmrs�

Bnlodmr_shnm
1
� _mc� qdrsnqdr� sgnrd� hmitqdc� a_bj� sn� sgdhq� nqhfhm_k� rs_sd�

’Fnnchm�0878)�56(-
Sgdqd� _qd)� ne� bntqrd)� rhst_shnmr� vgdqd� Bnlodmr_shnm

0
� hr� rhlokx� mns�

onrrhakd-�Hm�sgd�b_rd�ne�hqqdok_bd_akd�fnncr)�sgd�m_stqd�ne�sgd�fnncr�sgdl,
rdkudr�oqdbktcdr�sgd�onrrhahkhsx�ne�sghr�oqdbhrd�enql�ne�bnlodmr_shnm-�Hm�
sgdrd�b_rdr)�Bnlodmr_shnm

1�
vhkk�ad�sgd�nmkx�noshnm�_u_hk_akd-�zSgdqd�adhmf�

mn�bknrd�rtarshstsdr�enq�naidbsr�sg_s�_qd�hqqdok_bd_akd)�hs�hr�hlonrrhakd�sn�
bnlodmr_sd�odnokd�hm�sgd�“qrs�rdmrd�rgntkc�sgnrd�sghmfr�ad�knrs-�?kk�vd�
b_m�cn�hr�sn�bnlodmr_sd�sgdl�hm�sgd�rdbnmc�rdmrd)�needqhmf�sgdl�fnncr�
vhsg�cheedqdms�bg_q_bsdqhrshbr)�rod_jhmf�sn�_ksnfdsgdq�cheedqdms�cdrhqdr)�_mc�
xhdkchmf�_ksnfdsgdq�cheedqdms�r_shre_bshnmr•�’Fnnchm�0878)�54(-

Ncckx�dmntfg)�hs�eddkr�_r�he�l_mx�ne�sgd�oqnonr_kr�dw_lhmdc�_anud�rshkk�
_cunb_sd�enq�rnld�enql�ne�Bnlodmr_shnm

0
-�Sg_s�hr)�sgdx�needq�sgd�hmitqdc�o_q,

sx�_ksdqm_sd�ld_mr�enq�otqrthmf�sgd�r_ld�dmcr)�sgd�oqnsdbshnm�ne�hmchuhct_k�
_mc�sdqqhsnqh_k�qhfgsr-�Sghr�bnmrshstsdr�_�bdmsq_k�oqnakdl�vhsg�sgd�_ooqn_bgdr�
_r�sgdx�dwhrs-�Sgdx�rshkk�sqd_s�sgd�gnldk_mc�_r�_m�hmrsqtldms�l_hmkx�b_o_akd�
ne�_bghduhmf�sgd�oqnsdbshnm�ne� hmchuhct_k�_mc�sdqqhsnqh_k� qhfgsr)� sgtr�lhrr,
hmf�sgd�hqqdok_bd_akd�u_ktd�ne�sgd�gnldk_mc-�Nmkx�nmbd�vd�_ooqdbh_sd�sgd�
gnldk_mc�_r�_m�hqqdok_bd_akd�fnnc�b_m�vd�sqtkx�rdd�sgd�lhr“s�ne�_ssdlosr�
_s�Bnlodmr_shnm

0
-�Vghkd�_ssdloshmf�sn�trd�ld_mr�qdok_bhmf�bnlodmr_shnm)�

sgdrd�sgdnqhdr�sqd_s�sgd�gnldk_mc�_r�_�ldqd�ld_mr-
Hm� sghr� rdmrd� sgdm� sghr� l_x� ad� _� rodbh_k� g_ql� vghbg� hr� odqg_or� hq,

qdo_q_akd�ax�sq_chshnm_k�enqlr�ne�qdsqhatshud�bnlodmr_shnm-�Hs�hr�vhcdkx�
_bbdosdc�sg_s�bdqs_hm�enqlr�ne�Bnlodmr_shnm

1
)
�
khjd�lnmdx�enq�dw_lokd)�

vntkc�ad�bnlokdsdkx�hm_ooqnoqh_sd�hm�sgd�rhst_shnm�ne�bkhl_sd�chrok_bd,
ldms-�Hs�hr�kdrr�_bbdosdc)�gnvdudq)�sg_s�enqlr�ne�Bnlodmr_shnm

0�
vntkc�

ad�itrs�_r�hm_ooqnoqh_sd-�Hm�nsgdq�vnqcr)�hs�rddlr�sg_s�fnncr�sg_s�_hl�
sn�qdok_bd�ld_mr�vntkc�ad�itrs�_r�tm_bbdos_akd�_r�fnncr�sg_s�ld_m�sn�
chrok_bd�dmcr-�Vd�b_m�sghmj�ne�dw_lokdr�khjd�_�mdv�gnldk_mc)�nq�lnuhmf�
sn�_�mdv�knb_shnm-�Hs�hr�sdkkhmf�sg_s�Fnnchm�ghlrdke�trdr�sgd�gnld�_r�ghr�
dw_lokd�ne�_m�hqqdok_bd_akd�fnnc-�Hm�ghr�b_rd�gd�qdedqr�sn�nmd r�ogxrhb_k�
gntrd�vgdm�rod_jhmf�ne�sgd�otakhb�onkhbx�cdbhrhnm�ne�vgdsgdq�nq�mns�sn�
athkc�_�sghqc�Knmcnm�_hqonqs-�Fnnchm�rgnvr�sg_s�dhfgs�odq�bdms�ne�qdrh,
cdmsr�hm�sgd�oqnonrdc�_qd_�qdonqsdc�sg_s�sgdx�vntkc�mns�lnud�enq�_mx�



IWbi�LWcnbi�
Sgd�Hqqdok_bd_ahkhsx�ne�Ok_bd9�Vg_s�Vd�

Knrd�Vgdm�Vd�Knrd�Ntq�Gnldk_mc

01

oqhbd�’Fnnchm�0878)�63(-�Nm�lx�uhdv)�sghr�hlokhdr�sgdx�vntkc�bdqs_hmkx�
mns�lnud�he�needqdc�_�mdv�gntrd�hm�_�cheedqdms�knb_shnm)�nq�sgd�noonqstmh,
sx�sn khud�hm�ltkshokd�gntrdr�_s�nmbd)�nq�sgd�bg_mbd�sn�ohbj�to�sgdhq�gntrd�
_mc�s_jd�hs�rnldok_bd�dkrd-�Sgdrd�gxonsgdshb_k�enqlr�ne�Bnlodmr_shnm

0�

bnqqdk_sd�vhsg�l_mx�ne�sgd�dw_lokdr�ne�bnlodmr_shnm�oqnonr_kr�_kqd_cx�
dwhrshmf-�Hs�rddlr�sg_s�nmbd�vd�g_ud�drs_akhrgdc�sg_s�_�gnldk_mc�hr�hq,
qdok_bd_akd� dudm� _ssdlosr� _s� Bnlodmr_shnm

0�
eddk� _r� hm_ooqnoqh_sd� _r�

sgnrd� _s� Bnlodmr_shnm
1
-� Ax� _ssdloshmf� Bnlodmr_shnm

0�
sgdrd� sgdnqhdr�

_qd�sgtr�hfmnqhmf�sgd�hqqdok_bd_akd�u_ktd�ne�sgd�gnldk_mc-�
Vg_s�hr�qd_kkx�_s�rs_jd�gdqd�enq�ld�hr�sgd�bk_hl�sg_s�hm�bdqs_hm�rhst_shnmr�

hmunkuhmf�hqqdok_bd_akd�fnncr�hs�hr�mns�onrrhakd�sn�bnlodmr_sd�enq�sgd�knrr)�
etkk�rsno-� Hm�Bnlodmr_shnm

0�
sgd�gnldk_mc�hr�sqd_sdc�_r�_�rhlokd�ld_mr�

sn�_m�dmc)�nq�_r�_m�hmrsqtldms-�Hm�Bnlodmr_shnm
1�

sgd�_ssdlos�_s�qd_bg,
hmf�hmcheedqdmbd�hr�vgnkkx�hmrte“bhdms�_mc�hm_ooqnoqh_sd-�Hs�hr�_krn�onrrhakd�
sg_s�rnldshldr�rhlokx�needqhmf�Bnlodmr_shnm

1�
l_x�hm_cudqsdmskx�adbnld�

_mnsgdq�e_bds�ne�sgd�g_ql-�Ax�needqhmf�rnldnmd�lnmdx�hm�dwbg_mfd�enq�sgd�
qhfgs�sn�cdrsqnx�gdq�gnldk_mc�vd�l_x�rxlankhb_kkx�qdctbd�sgd�u_ktd�ne�gdq�
gnldk_mc�sn� hsr�l_qjds�nq� hmrsqtldms_k�u_ktd-�Sghr�bnmrshstsdr�_mnsgdq�
e_hktqd�sn�_ooqdbh_sd�sgd�gnldk_mc�_r�_m�hqqdok_bd_akd�fnnc-

Fnnchm�cndr�mns�ldmshnm�sghr�onhms�_ants�Bnlodmr_shnm
1
-�Gd�cndr�

_bjmnvkdcfd�sgd�che“btksx�ne�Bnlodmr_shnm
0�
_mc�sgtr�bnmudqfdr�vhsg�cd�

Rg_khs�hm�_cunb_shmf�enq�oqdudmshnm�_anud�_kk�dkrd�hm�sgdrd�b_rdr-�H�sghmj�
gnvdudq�sg_s�rshkk�rnldsghmf�dkrd�hr�mddcdc-�Oqdudmshnm�hr�adrs)�vhsgnts�
ptdrshnm)�ats�hm�ntq�vnqkc�hs�hr�_�qhrjx�ads�_s�adrs-�Sgd�b_kk�enq�oqdudmshnm�
_krn�hfmnqdr�sg_s�e_bs�sg_s�hm�l_mx�b_rdr�sghr�g_ql�hr�mns�gxonsgdshb_k-�
?kqd_cx�_qntmc�sgd�vnqkc�bkhl_shb�bnmchshnmr�g_ud�adftm�sn�cdsdqhnq_sd�
b_trhmf�l_mx�sn�lnud�_v_x�eqnl�vgdqd�sgdx�nmbd�l_cd�sgdhq�khudr-�Sghr�
onhmsr�sn�sgd�tqfdms�mddc�ne�“mchmf�v_xr�sn�lnud�enqv_qc�hm�sgd�v_jd�
ne�sgd�e_hktqd�ne�sq_chshnm_k�bnlodmr_shnm-�Hm�sgd�enkknvhmf�rdbshnm)�H�vhkk�
chrbtrr� rnld� onrrhakd� _ksdqm_shudr� nq� bnlokdldmsr� sn� bnlodmr_shnm�
eqnl�sgd�cnl_hm�ne�qdrsnq_shud�itrshbd-

8-�LnqWj�eWhjtqdr�Wmc�bnlodmrWshnm:�qdbnmbhjhWshnm�Wmc�Wonjnfx

Hs�rddlr�sgdm�khjd�bnlodmr_shnm�’dhsgdq�0�nq�1(�b_mmns�pthsd�ldds�sgd�
lnldms� qdf_qchmf� sgd� knrr� ne� _� gnldk_mc-� Hs� hr� nauhntr� sg_s� nmbd� _�
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gnldk_mc�hr�_ooqdbh_sdc�_r�_m�hqqdok_bd_akd�fnnc�hs�b_m�mdudq�ad�bnl,
odmr_sdc� enq� vhsg� Bnlodmr_shnm

0�
’_r� Fnnchm� vntkc� _fqdd(-� Vg_s� hr�

lnqd)�Bnlodmr_shnm
1
�l_x�eddk�hm_ooqnoqh_sd�hm�rhst_shnmr�hmunkuhmf�hqqd,

ok_bd_akd�fnncr)�_mc�l_x�dudm�cdld_m�nq�adkhsskd�sgd�uhbshl-�Oqdudmshnm�
hr�bdqs_hmkx�hcd_k�ats�hs�hr�mns�_kv_xr�_�khud�noshnm�vgdm�bnmrhcdqhmf�sgd�
btqqdms�fkna_k�rhst_shnm-�

Vd�mddc�sn�needq�rnldsghmf�dkrd�sn�sgdrd�fqntor�vgn�vhkk�hm�_kk�khjdkhgnnc�
knrd�sgdhq�hqqdok_bd_akd�gnldk_mc-�H�rdd�nmd�nauhntr�chqdbshnm�sn�enkknv-�Hm�
ok_bd�ne�_�otqd�chrbtrrhnm�ne�bnlodmr_shnm)�vd�bntkc�roqd_c�_v_qdmdrr�ne�
ntq�lnq_k�rgnqsbnlhmfr�_mc�hmbktcd�nsgdq�mnm,bnlodmr_snqx�mnshnmr�khjd�
qdbnmbhkh_shnm�_mc�_onknfhdr-�Sghr�bntkc�s_jd�sgd�enql�ne�sqtsg�_mc�qdbnmbhk,
h_shnm�bnllhrrhnmr�sgd�khjdr�ne�vghbg�_qd�hm�ok_bd�hm�B_m_c_)�enq�dw_lokd-

Nm�lx�uhdv)�_ssdlosr�_s�qdbnmbhkh_shnm�sgqntfg�_m�nqf_mhydc�ancx�b_m�
ad�_�ld_mhmfetk�dwoqdrrhnm�ne�fdmthmd�qdlnqrd-�Rstchdr�g_ud�fnmd�rn�
e_q�_r�sn�bk_hl�sg_s�sgd�qdrsnq_shud�_rodbs�ne�itrshbd�b_m�odqg_or�cn�lnqd�
sn�oqnlnsd�qdbnmbhkh_shnm�sg_m�qdsqhatshud�itrshbd�’Bk_qj�1//7(-�Sqtsg�_mc�
qdbnmbhkh_shnm� bnllhrrhnmr� ’SQB(� _qd� sxohb_kkx� _m9� zY”[� ne“bh_k)� sdl,
onq_qx)�mnm,itchbh_k�e_bs,“mchmf�ancx�rds�to�sn�hmudrshf_sd�_�o_ssdqm�ne�
_atrdr� ne� gtl_m� qhfgsr� bnllhssdc� nudq� _� mtladq� ne� xd_qr•� ’Rs_msnm�
1/00(-�SQBr�_qd�_m�drs_akhrgdc�enql�ne�qdrsnq_shud�itrshbd�vghbg�g_r�che,
edqdms�_hlr�sgdm�qdsqhatshud�itrshbd-�Sgdrd�_hlr�hmbktcd�rtbg�sghmfr�_r�
dmbntq_fhmf�_mc�oqnlnshmf�gd_khmf)�kd_qmhmf)�lnq_k�hloqnudldms)�bnl,
ltm_k�hmsdqdrs�_mc�dmf_fdldms)�qdrodbs)�qdo_hq)�sq_mrenql_shnm)�qdronm,
rhahkhsx)�_mc�_onknfx�’Aq_hsgv_hsd�1//1:�?kk_hr�1/00(-�

Vg_s�_�SQB�qd_kkx�anhkr�cnvm�sn�hr�_�sgnqntfg�_ssdlos�_s�“mchmf�nts�
dw_bskx�vg_s�vdms�vqnmf)�vgn�hr�qdronmrhakd)�_mc�bqd_shmf�_�enql_k�_mc�
otakhb�_onknfx�enq�r_hc�vqnmfcnhmf-�Sghr�vntkc�rshkk�mns�qdrsnqd�sgd�hqqd,
ok_bd_akd�fnnc�ne�_�gnldk_mc sg_s�g_r�addm�knrs-�Hm�khfgs�ne�sgd�e_hktqd�ne�
nsgdq�enqlr�ne�bnlodmr_shnm�gnvdudq)�hs�l_x�ad�_ooqnoqh_sd�sn�_hl�enq�_�
sxod�ne�qdronmrd�vghbg�hr�mnm,bnlodmr_snqx�hm�m_stqd-�?s�kd_rs�sghr�enql�
ne�qdrsnq_shud�itrshbd�b_m�etkkx�_bjmnvkdcfd�sgd�g_ql�sg_s�g_r�nbbtqqdc�
_mc�ots�hmsn�sgd�nodm�sgd�vqnmfr�sg_s�g_ud�addm�bnllhssdc-�Ax�cnhmf�
sghr�hs�hr�onrrhakd�sg_s�sgd�hmsdqm_shnm_k�bnlltmhsx�kd_udr�nodm�_�ro_bd�
enq�fdmthmd�gd_khmf�hm�sgd�e_bd�ne�_m�hqqdo_q_akd�g_ql-�

Sn�ad�bkd_q)�H�cn�mns�ld_m�sn�rtffdrs�sg_s�sgdrd�mnm,bnlodmr_snqx�
qdronmrdr�b_m�qdok_bd�bnlodmr_shnm�_ksnfdsgdq-� Hs� hr�nauhntr� sg_s� sgd�
chrok_bdc�vhkk�rshkk�mddc�rnldvgdqd�sn�fn�vgdm�sgdx� knrd�sgdhq�gnld,
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k_mc)�_mc�H�rdqhntrkx�cntas�sg_s�rhlokx�_onknfhyhmf�_mc�_bjmnvkdcfhmf�
sgd�g_ql�cnmd�b_m�etk“kk�sghr�ctsx-� H�_l�l_jhmf�sgd�ltbg�lnqd�lnc,
drs�bk_hl�sg_s�_ssdlosr�_s�qdrsnq_shud�itrshbd�b_m�odqg_or�rkhfgskx�mtcfd�
bnlodmr_shnm� sg_s� hr� hm_cdpt_sd� snv_qcr� rnldsghmf� adssdq-� Enqlr� ne�
bnlodmr_shnm

�
vghbg�eddk� hm_ooqnoqh_sd)� hmrte“bhdms)�nq�needmrhud�bntkc�

odqg_or�g_ud�sghr�rv_lodc�vgdm�bntokdc�vhsg�fdmthmd�_ssdlosr�_s�qdb,
nmbhkh_shnm-� Enq� dw_lokd)� he� vd� needq� qdknb_shnm� sn� qdetfddr� eqnl� rl_kk�
hrk_mc�rs_sdr�_r�ld_mr�qdok_bhmf�bnlodmr_shnm�vd�bntkc�bnlahmd�sghr�
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