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m_uhf_sd-�Rhlokd+�knv,bnrs�lnchehb_shnmr�b_m�hloqnud�_bbdrr�vhsgnts�

dwodmrhud�qdmnu_shnmr�nq�mdv�athkchmf-�Tmcntasdckx+�bnrsr�_qd�knvdq�

_mc�admdehsr�lnqd�rtrs_hm_akd�vgdm�_bbdrrhahkhsx�hr�dladccdc�hmsn�

cdrhfm�bnmrhcdq_shnmr+�ats�dudm�rsqtbstq_k�qdmnu_shnmr�b_m�qdstqm�sgdhq�

hmudrsldms�nudq�shld-�Hm�oq_bshbd+�gnvdudq+�_bbdrrhahkhsx�dmbnlo_rrdr�

lnqd�sg_m�qdmnu_shnmr-�@bbdrrhahkhsx�hr�_ants�fnnc�ok_mmhmf�_mc�cdrhfm�

sn�bqd_sd�_m�dmuhqnmldms�sg_s�bnmrhcdqr�gtl_m�chudqrhsx�_mc�hmbktrhnm-�
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Sghr�trdq,enbtrdc�_ooqn_bg�sn�ok_mmhmf�_mc�cdrhfm�b_m�ad�_�onvdqetk�

v_x�sn�bqd_sd�_�sqtkx�_bbdrrhakd�dmuhqnmldms-�

Snc_x+�bnlo_mhdr�_qd�_kqd_cx�ok_mmhmf�enq�_�fqnvhmf�l_qjds�ne��

odnokd�qdpthqhmf�fqd_sdq�_bbdrrhahkhsx…ntq�b_rd�rstchdr�cdrbqhad��

sgqdd�dw_lokdr�ne�rtbbdrrdr-�Ek_udkkd+�_�qdrhcdmsh_k�cdudknodq�bqd_shmf��

_�tmhudqr_kkx�hmbktrhud�bnlltmhsx+�hr�s_qfdshmf�nkcdq+�_eektdms�a_ax�

annldqr�ax�dladcchmf�_bbdrrhahkhsx�d_qkx�hm�sgd�ok_m+�tmcdqs_jhmf�

dwsdmrhud�bnlltmhsx�bnmrtks_shnm+�_mc�rddjhmf�dwodqshrd�sn�gdko��

ok_m�_mc�cdrhfm�_�sqtkx�hmbktrhud�athks�dmuhqnmldms-�Rncdwn+�_�

ltkshm_shnm_k�ennc�rdquhbdr�bnlo_mx+�bnmrhcdqr�_bbdrrhahkhsx�sgd�

entmc_shnm�ne�_m�hmbktrhud�vnqj�dmuhqnmldms-�Adb_trd�Rncdwn��

l_m_fdqr�nesdm�vnqj�_s�bkhdms�rhsdr+�sgdx�_qd�_la_rr_cnqr�enq�sgd�

nqf_mhy_shnm&r�u_ktdr+�bnlltmhb_shmf�sgd�atrhmdrr�admdehsr�ne�

_bbdrrhahkhsx�_mc�f_hmhmf�atx,hm�eqnl�btrsnldqr�_mc�bkhdmsr-�Snqnmsn“�

Cnlhmhnm�’SC(�A_mj&r�_ooqn_bg�sn�_bbdrrhahkhsx�hr�athks�nm�bqd_shmf�

_m�dmuhqnmldms�sg_s�bnmrhcdqr�sgd�mddcr�_mc�_ahkhshdr�ne�bkhdmsr�_mc�

btrsnldqr-�SC�khrsdmr�sn�dloknxddr�_ants�sgdhq�mddcr�_mc�dmbntq_fdr�

hsr�rxrsdl�sdbgmnknfx�sd_l�sn�dmg_mbd�_bbnllnc_shnm+�rnldsghmf��

sg_s�fdmdq_kkx�qdpthqdr�nmkx�lncdrs�hmudrsldmsr-�Hs�g_r�chrbnudqdc�

sg_s�_rrhrshud�sdbgmnknfhdr�b_m�hloqnud�deehbhdmbx�_mc�oqnctbshuhsx��

enq�_kk�dloknxddr-�

Sgdqd�hr�_�onvdqetk�dbnmnlhb�hmbdmshud�enq�l_jhmf�atrhmdrrdr�_mc�

hmrshstshnmr�lnqd�ogxrhb_kkx�_bbdrrhakd�sn�odnokd�vhsg�chr_ahkhshdr-�Hs�hr�

_�uhqstntr�bxbkd-�Fqd_sdq�_bbdrr�sn�dloknxldms�vhkk�cddodm�sgd�k_antq�

onnk�_mc�hmbqd_rd�hmbnldr-�Sg_s+�bnlahmdc�vhsg�sgd�e_rsdq�fqnvsg�

ne�B_m_c_&r�onotk_shnm�vhsg�ogxrhb_k�chr_ahkhshdr+�vhkk�fhud�sghr�fqnto�

rtars_msh_k�_mc�fqnvhmf�bnmrtldq�bknts-�Odnokd�vhsg�chr_ahkhshdr�bkd_qkx�

v_ms�sn�rodmc�sgnrd�cnkk_qr�hm�sgdhq�bnlltmhshdr…vnqjhmf+�rgnoohmf+�

_mc�dminxhmf�kdhrtqd�_bshuhshdr+�itrs�khjd�dudqxnmd�dkrd-
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BYmYcY�hr�lhrrhmf�nts�nm�bnmsqhatshnmr�eqnl�Y�
kYqfd�rdfldms�ne�hsr�onotkYshnm-�LYmx�BYmYchYmr�
eYbd�bgYkkdmfdr�ehmchmf�dloknxldms’�Ybbdrrhmf�
rdquhbdr’�Ymc�dminxhmf�kdhrtqd�Ybshuhshdr�adbYtrd�
sgdx�khud�vhsg�ogxrhbYk�chrYahkhshdr-�

Ld_mvghkd+�k_antq�hr�rds�sn�adbnld�hmbqd_rhmfkx�rb_qbd�hm�B_m_c_�_r�

sgd�onotk_shnm�_fdr+�l_jhmf�hs�dudq�lnqd�hlonqs_ms�sn�l_jd�sgd�lnrs�

ne�_u_hk_akd�k_antq�qdrntqbdr-�Kheshmf�sgd�k_antq�l_qjds�o_qshbho_shnm�ne�

odnokd�vhsg�_�ogxrhb_k�chr_ahkhsx�bntkc�_cc�rhfmhehb_mskx�sn�B_m_c_&r�etstqd�

onnk�ne�vnqjdqr…_mc�sn�sgd�pt_khsx�ne�khed�ne�hmchuhct_kr�vhsgöchr_ahkhshdr-�

Sgd�Bnmedqdmbd�An_qc�ne�B_m_c_�bnmctbsdc�_�rtqudx�ne�odnokd��

vhsg�ogxrhb_k�chr_ahkhshdr-�Ntq�rtqudx�qdrtksr�rtffdrs�qd_rnm_akd�

hmudrsldmsr�hm�vnqjok_bd�_bbdrr�_mc�l_m_fdldms oq_bshbdr�vntkc��

_kknv�l_mx�B_m_ch_mr�vhsg�ogxrhb_k�chr_ahkhshdr�sn�o_qshbho_sd�lnqd�

etkkx�hm�sgd�vnqjenqbd-�He�sgdrd�hmudrsldmsr�vdqd�l_cd+�ntq�dbnmnlhb�

lncdkkhmf�rtffdrsr�sgd�khes�sn�sgd�dbnmnlx&r�oqnctbshud�b_o_bhsx�ctd�sn

hloqnudc�vnqjok_bd�_bbdrrhahkhsx�vntkc�qdrtks�hm�_�odql_mdms�hmbqd_rd�

hm�qd_k�FCO�ne�nudq�#05-7öahkkhnm�ax�1/2/-�Sgd�annrs�sn�k_antq�hmbnld+�

bnmrtldq�rodmchmf+�_mc�fnudqmldms�qdudmtdr�vntkc�ad�rhy_akd-�

Bkd_qkx+�sgdqd�hr�_�onvdqetk�dbnmnlhb�hmbdmshud�enq�l_jhmf�atrhmdrrdr�

_mc�hmrshstshnmr�lnqd�ogxrhb_kkx�_bbdrrhakd�sn�odnokd�vhsg�chr_ahkhshdr-��

Hs�hr�_�uhqstntr�bxbkd-�Fqd_sdq�_bbdrr�sn�dloknxldms�vntkc�cddodm�sgd�

k_antq�onnk�_mc�hmbqd_rd�hmbnldr-�Sg_s+�bnlahmdc�vhsg�sgd�e_rsdq��

fqnvsg�ne�B_m_c_&r�onotk_shnm�vhsg�ogxrhb_k�chr_ahkhshdr+�vhkk�fhud�sghr�

fqnto�rtars_msh_k�_mc�fqnvhmf�bnmrtldq�bknts-�Odnokd�vhsg�chr_ahkhshdr�

bkd_qkx�v_ms�sn�rodmc�sgnrd�cnkk_qr�hm�sgdhq�bnlltmhshdr…vnqjhmf+�

rgnoohmf+�_mc�dminxhmf�kdhrtqd�_bshuhshdr+�itrs�khjd�dudqxnmd�dkrd-�

Cdehmhmf�BZmZcZ$r�OnotkZshnm�
Vhsg—OgxrhbZk�ChrZahkhshdr�
Hm�sgd�mtladqr�chrbtrrdc�hm�sghr�qdonqs+�ntq�enbtr�hr�nm�_�rdfldms�ne�

sgd�onotk_shnm�vhsg�_�ogxrhb_k�chr_ahkhsx�sg_s�hlo_hqr�sgdhq�lnahkhsx+�uhrhnm+�
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nqögd_qhmf-�Hm�ntq�rtqudx+�vd�rbqddmdc�enq�hmchuhct_kr�vgn�hmchb_sdc�sgdx�entmc�

hs�|bg_kkdmfhmf�sn�bnlokdsd�dudqxc_x�_bshuhshdr�adb_trd�ne�_�lnahkhsx,qdk_sdc�

bnmchshnm�’d-f-+�uhrt_k�hlo_hqldms+�cheehbtksx�gd_qhmf+�cheehbtksx�v_kjhmf+�bgqnmhb�

o_hm+�nq�hkkmdrr(-•�

Rs_shrshbr�B_m_c_�g_r�oqduhntrkx�rtqudxdc�B_m_ch_mr�vhsg�chr_ahkhshdr�sgqntfg�

hsr�B_m_ch_m�Rtqudx�nm�Chr_ahkhsx+�1/01+�_�m_shnm_k�rtqudx�ne�sgd�vnqjhmf,_fd�

onotk_shnm�vgnrd�c_hkx�_bshuhshdr�_qd�khlhsdc�adb_trd�ne�gd_ksg,qdk_sdc�hrrtdr-�

Rs_shrshbr�B_m_c_&r�rtqudx�bnudqr�u_qhntr�sxodr�ne�ogxrhb_k�chr_ahkhsx+�hmbktchmf�

ekdwhahkhsx+�cdwsdqhsx+�lnahkhsx+�gd_qhmf+�_mc�uhrhnm,qdk_sdc�chr_ahkhshdr-�Rs_shrshbr�

B_m_c_&r�lnahkhsx�chr_ahkhsx�b_sdfnqx�hr�cdehmdc�_r�sgnrd�vgn�g_ud�cheehbtksx�

v_kjhmf�nm�_�ek_s�rtqe_bd�enq�04�lhmtsdr�nq�g_ud�cheehbtksx�v_kjhmf�to�nq cnvm�_�

ekhfgs�ne�rs_hqr-�Sghr�hr�_�m_qqnvdq�cdehmhshnm�sg_m�sgd�nmd�trdc�hm�ntq�nvm�rtqudx-�

Bnmrdptdmskx+�hm�ntq�enqdb_rsr�a_rdc�nm�Rs_shrshbr�B_m_c_&r�c_s_+�ntq sns_kr�

hmbktcd�odnokd�hcdmshehdc�_r�g_uhmf�_�gd_qhmf�nq�uhrhnm�chr_ahkhsx-
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Vdö_rrtldc�sg_s�sgd�oqdu_kdmbd�ne�ogxrhb_k�chr_ahkhshdr�ax�0/,xd_q�_fd�

_mc�fdmcdq�bngnqsr�vntkc�ad�gdkc�bnmrs_ms�_s�1/01�u_ktdr-�’Ne�bntqrd+�

hs�hr�onrrhakd�sg_s�_cu_mbdr�hm�gd_ksg�b_qd�_mc�sdbgmnknfx�vhkk�qdctbd�

sgd�oqdu_kdmbd�ne�hlo_hqldms-(�Sgd�oqdu_kdmbd�q_sdr�enq�1/01�vdqd�

sgdm�_ookhdc�sn�_bst_k�onotk_shnm�c_s_�eqnl�1/02�sn�1/05�_mc�sn�sgd�

Bnmedqdmbd�An_qc&r�cds_hkdc�knmf,sdql�cdlnfq_oghb�enqdb_rs�enq�1/06��

sn�1/2/…_�enqdb_rs�sg_s�hr�oqnctbdc�dudqx�xd_q�_r�o_qs�ne�ntq�BYmYchYm�

Jnmf,Sdpl�Dbnmnlhb�Mtsknni-�’Jdx�_rrtloshnmr�_ants�ntq�cdlnfq_oghb�

enqdb_rs�_qd�oqnuhcdc�hm�@oodmchw�A-(�

Pdrtksr�rtffdrs�sg_s�sgdqd�_qd�btqqdmskx�1-8ölhkkhnm�B_m_ch_mr�vhsg�_�

ogxrhb_k�chr_ahkhsx�sg_s�hlo_hqr�sgdhq�lnahkhsx+�uhrhnm+�nq�gd_qhmf…_m�

hmbqd_rd�ne�03�odq�bdms+�nq�182+///�odnokd+�rhmbd�1/01-�Sgd�rsqnmf�

fqnvsg�hr�dwok_hmdc�ax�dkdu_sdc�oqdu_kdmbd�q_sdr�_lnmf�nkcdq�bngnqsr�

_ookhdc�sn�B_m_c_&r�q_ohckx�_fhmf�a_ax�annldqr-�Nudq�sgd�mdws�rdudq_k�

xd_qr+�onotk_shnm�fqnvsg�enq�odnokd�vhsg�_�ogxrhb_k�chr_ahkhsx�sg_s�hlo_hqr�

sgdhq�lnahkhsx+�uhrhnm+�nq�gd_qhmf�vhkk�bnmshmtd�_s�md_qkx�svhbd�sgd�q_sd�

ne�sgd�nudq_kk�onotk_shnm-�Hmcddc+�nmd�ne�sgd�cdehmhmf�bg_q_bsdqhrshbr�

ne�B_m_c_&r�knmf,sdql�ntsknnj�hr�_�rsd_cx�cdbdkdq_shnm�hm�onotk_shnm�

fqnvsg�aqntfgs�_ants�ax�_�bnlahm_shnm�ne�_m�_fhmf�onotk_shnm�_mc�

knv�edqshkhsxöq_sdr-�Adsvddm�mnv�_mc�1/2/+�sns_k�onotk_shnm�fqnvsg�vhkk�

_udq_fd�kdrr�sg_m�0öodq�bdms�_�xd_q-�Ld_mvghkd+�vd�enqdb_rs�sg_s�sgd�

onotk_shnm�vhsg�_�ogxrhb_k�chr_ahkhsx�sg_s�hlo_hqr�sgdhq�lnahkhsx+�uhrhnm+�

nq�gd_qhmf�vhkk�fqnv�_s�_�ltbg�rsqnmfdq�0-7öodq�bdms�_�xd_q+�sn�qd_bg�

2-5ölhkkhnm�ax�1/2/-�’Rdd�Bg_qsö0-(�

@mnsgdq�chrshmbshud�bg_q_bsdqhrshb�ne�sgd�onotk_shnm�ne�odnokd�vhsg�_�

ogxrhb_k�chr_ahkhsx�sg_s�hlo_hqr�sgdhq�lnahkhsx+�uhrhnm+�nq�gd_qhmf�hr�sg_s�

vnldm�ntsmtladq�ldm-�Sg_s�f_o�vhkk�fqnv�sgqntfg�sgd�enqdb_rs�rhmbd�

sgd�onotk_shnm�hr�_fhmf�_mc+�rs_shrshb_kkx+�vnldm�ntskhud�ldm-�S_akd�0�

rtll_qhydr�ntq�oqnidbshnmr�ne�sgd�chrsqhatshnm�ne�B_m_ch_mr�vhsg�ogxrhb_k�

chr_ahkhshdr�sg_s�_eedbs�lnahkhsx+�gd_qhmf+�nq�uhrhnm+�snc_x�_mc�hm�1/2/+�ax�

_fd�bngnqs�_mc�fdmcdq-
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e�;�enqdbZrs

RgZcdc�ZqdZ�qdoqdrdmsr�enqdbZrs�cZsZ-

Bg_qs�0�
PYohc�Fqnvsg�Dwodbsdc�enq�OnotkYshnm�ne�BYmYchYmr�Vhsg�
OgxrhbYk×ChrYahkhshdr�SgYs�HloYhq�Lnahkhsx’�Uhrhnm’�nq�GdYqhmf�
’odqbdmsZfd�bgZmfd)�bnlontmc�ZudqZfd�ZmmtZk�qZsd(�

Rntqbd8�Sgd�Bnmedqdmbd�AnZqc�ne�BZmZcZ-�

S_akd�0�
Mtladq�ne�BYmYchYmr�Vhsg�Y�OgxrhbYk�ChrYahkhsx�SgYs�HloYhqr�
Lnahkhsx’�Uhrhnm’�nq�GdYqhmf�
’...r(�

?fd�

1.06 1.2.�

Vnldm Ldm SnsYk Vnldm Ldm SnsYk�

04�sn�13 23-2 10-4 44-7 25-/ 11-5 47-4�

14�sn�23 47-3 23-3 81-7 45-2 23-/ 8/-1�

24�sn�33 010-0 70-5 1/1-7 031-8 84-6 127-5�

34�sn�43 115-1 1/1-7 318-/ 13/-4 1/8-1 338-6�

44�sn�53 28/-0 2/4-6 584-7 257-4 174-1 542-7�

54�sn�63 253-1 155-8 520-0 4/3-0 266-4 770-5�

64�_mc�nudq 340-2 2/2-7 644-0 6/6-/ 404-1 0+111-1�

SnsYk 0’534-4 0’106-. 1’751-4 1’.44-4 0’428-2 2’483-7�

Rntqbd8�Sgd�Bnmedqdmbd�AnZqc�ne�BZmZcZ-

1/06y1/e 1/10y14e 1/15y2/e

/

/-3

/-7

0-1

0-5

1-/

1-3

SnsWk�onotkWshnm

OnotkWshnm�vhsg�W�ogxrhbWk�chrWahkhsx�hloWhphmf�lnahkhsx)�uhrhnm)�np�gdWphmf
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Ntq�rtqudx�o_qshbho_msr�vdqd�xntmfdq�sg_m�sgnrd�hm�Rs_shrshbr�B_m_c_&r�

rtqudx+�vhsg�svn,sghqcr�tmcdq�sgd�_fd�ne�44-�Ntq�rtqudx�qdronmcdmsr�

vdqd�_krn�lnqd�dctb_sdc…46öodq�bdms�g_c�_�bnkkdfd�cdfqdd�nq�ghfgdq+�

rhlhk_q�sn�sgd�B_m_ch_m�onotk_shnm-�Vd�vntkc�sgdqdenqd�dwodbs�ntq�

r_lokd�sn�ad�adssdq�ok_bdc�sn�o_qshbho_sd�hm�sgd�k_antq�l_qjds�sg_m�

sgd�Rs_shrshbr�B_m_c_�qdedqdmbd�fqnto-�Mnmdsgdkdrr+�sgd�l_inqhsx�

ne�qdronmcdmsr�qdonqsdc�sg_s�sgdx�e_bdc�rhfmhehb_ms�a_qqhdqr�sn�etkkx�

o_qshbho_shmf�hm�sgd�k_antq�l_qjds-�

Itrs�tmcdq�g_ke�ne�ntq�qdronmcdmsr�vdqd�dloknxdc…lnqd�sg_m�sgd�

23öodq�bdms�ne�odnokd�_fdc�05“53�vhsg�lnahkhsx�chr_ahkhshdr�dloknxdc�

hm�sgd�Rs_shrshbr�B_m_c_�rtqudx-�Mdudqsgdkdrr+�sghr�hr�vdkk�adknv�sgd�

63öodq�bdms�dloknxldms�q_sd�hm�1/01�enq�B_m_c_&r�vnqjhmf,_fd�

onotk_shnm�vhsgnts�chr_ahkhshdr-�Bg_qsö1�bnlo_qdr�rnld�ne�sgd�k_antq�

l_qjds�ntsbnldr�qdud_kdc�hm�sgd�svn�rtqudxr-�

Bg_qs�1�
Rtqudxr�ne�HmchuhctYkr�Vhsg�Y�OgxrhbYk�ChrYahkhsx9�Pdrtksr�BnloYqdc�
’odq�bdms(�

Mnsd8�Enq�bnmrhrsdmbx�vhsg�sgd�Bnmedqdmbd�AnZqc�rtqudx)�cZsZ�gdqd�eqnl�sgd�BZmZchZm�Rtqudx�nm�ChrZahkhsx)�
1.01)�dwbktcd�odnokd�vhsg�lhkc�chrZahkhshdr-�
Rntqbdr8�Sgd�Bnmedqdmbd�AnZqc�ne�BZmZcZ:�RsZshrshbr�BZmZcZ-�

Pdronmcdmsr�eqnl�ntq�rtqudx�_krn�qdonqsdc�sgd�enkknvhmf9�

–�Vgdsgdq�dloknxdc�nq�tmdloknxdc+�qntfgkx�5/öodq�bdms�r_hc�sgdhq�

chr_ahkhsx�oqdudmsdc�sgdl�eqnl�ehmchmf�dloknxldms�sg_s�_kknvr�sgdl�

sn�trd�sgdhq�rjhkkr+�_ahkhshdr+�_mc�sq_hmhmf-�

Dloknxdc Tmdloknxdc Mns�hm�kWantp�enpbd

/
0/
1/
2/
3/
4/
5/
6/

Bnmedpdmbd�AnWpc�rtpudx BWmWchWm�Rtpudx�nm�ChrWahkhsx
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Enq�ansg�ldm�
_mc�vnldm�hm�
ntq�r_lokd+�sgdqd�
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3 B_m_ch_m�Gtl_m�Phfgsr�Bnllhrrhnm+�HmsdpmYshnmYk�Adrs�OpYbshbdr�hm�TmhudprYk�Cdrhfm7�:�
FknaYk”Pduhdv-�
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Nq+�vgdm�cdrhfmhmf�_bbdrr�qntsdr+�hs&r�hlonqs_ms�sn�ad_q�hm�lhmc�sg_s�

B_m_ch_m�rs_mc_qcr�rshotk_sd�sg_s�fqntmc�rtqe_bdr�rgntkc�mns�ad�

gd_uhkxöo_ssdqmdc-4

4 Hahc-�

Idx�Atrhmdrr�Admdehsr�ne�
TmhudqrZk—Cdrhfm�
Hs�hr�fnnc�enq�dudqxnmd9�Ogxrhb_k�ro_bd�_eedbsr�sgd�dmshqd�vnqjenqbd+�rn�fnnc�

cdrhfm�admdehsr�dudqxnmd-�

Hs�oqnuhcdr�Y�bnlodshshud�dcfd9�Cdrhfm�hr�ok_xhmf�_m�hmbqd_rhmfkx�uhs_k�qnkd��

hm�hmmnu_shnm+�bnlodshshudmdrr+�_mc�sgd�cdsdqlhm_shnm�ne�dbnmnlhb�u_ktd-5

5 L_qshm�_mc�Eknqhc_+�|Vgx�Hmudrs�hm�Cdrhfm=�Hmrhfgsr�Eqnl�Hmctrsqx�Kd_cdqr-•�

Hs r�rtrsYhmYakd9�Hmudrsldmsr�hm�tmhudqr_k�cdrhfm�lhfgs�_ood_q�sn�ad�sgd�

bnrskhdq�noshnm+�ats�qdstqmr�b_m�ad�ghfgdq�_mc�lnqd�rtrs_hm_akd-�

Dladcchmf�?bbdrrhahkhsx�Hmsn�
NqfZmhyZshnmZk�RsqZsdfx�Zmc�UZktdr�
@bbdrrhahkhsx�_mc�hmbktrhnm�rgntkc�ad�o_qs�ne�nudq_kk�nqf_mhy_shnm_k�

rsq_sdfx-�Vgdm�hmbktrhud�u_ktdr�_qd�hmbnqonq_sdc�hmsn�rsq_sdfx�_mc�

onkhbx+�_bbdrrhahkhsx�adbnldr�lnqd�hmsdmshnm_k�_mc�b_qqhdr�sgqntfg�

sn�ok_mr�_mcö_bshnm-�

Pdrodbs�
Pdrodbs�enq�sgd�eddkhmfr�_mc�mddcr�ne�odnokd�vhsg�chr_ahkhshdr�rgntkc�

ad�_�entmc_shnm�enq�l_jhmf�bg_mfdr�sn�hloqnud�_bbdrrhahkhsx-�Rtqudx�

qdronmcdmsr�snkc�tr�sg_s�_�vnqj�dmuhqnmldms�vgdqd�_kk�odnokd�_qd�

qdrodbsdc�bnmsqhatsdr�sn�sgdhq�nudq_kk�odqbdoshnm�ne�_bbdrrhahkhsx�_mc�

sqtkx�hmbktrhud�ro_bdr-
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?bbdosYmbd�
@bbdos_mbd�_mc�snkdq_mbd�enq�cheedqdmbd�_qd�jdx�dkdldmsr�ne�_m�hmbktrhud�

vnqj�dmuhqnmldms-�@r�nmd�qdronmcdms�snkc�tr+�_�sqtkx�_bbdrrhakd�

vnqjok_bd�hr�nmd�vgdqd�|odnokd�_qd�v_ql�_mc�vdkbnlhmf+�odnokd�cn�

mns�itcfd�ld�”�_�vnqjok_bd�vgdqd�dudqxnmd�rtoonqsr�nmd�_mnsgdq-•�

DloYsgx�
@�vnqj�dmuhqnmldms�vgdqd�dloknxdqr�_mc�bn,vnqjdqr�tmcdqrs_mc�sgd�

eddkhmfr+�bg_kkdmfdr+�_mc�_ahkhshdr�ne�nmd�_mnsgdq�enrsdqr�_�rdmrd�ne�

hmbktrhnm-�Odqbdhudc�dlo_sgx�gdkor�odnokd�vhsg�ogxrhb_k�chr_ahkhshdr�

eddk�sg_s�sgdx�adknmf-�Nmd�rtqudx�o_qshbho_ms�dwok_hmdc�sg_s�hs�vntkc�

l_jd�_�cheedqdmbd�|he�sgd�odnokd�b_m�qd_khyd�sg_s�sgdqd�hr�rnld�deenqs�

hm�sqxhmf�sn�ad�rnldvg_s�mnql_k-•�@mnsgdq�r_hc�sg_s�|_m�tmcdqrs_mchmf�

anrr�vgn�vhkk�fn�sgd�dwsq_�lhkd�sn�jddo�xnt�hm�xntq�ina•�hr�vg_s�gdkor�

sgdl�l_m_fd�sgdhq�chr_ahkhsx�_mc�b_qddq-�

Bnlenqs�
@�bnlenqs_akd�vnqj�dmuhqnmldms�hr�_�jdx�dm_akdq�enq�dloknxddr�sn�

odqenql�vnqj�s_rjr�_mc�dwbdk�sn�sgd�adrs�ne�sgdhq�_ahkhshdr-�Sghmj�_ants�

d_rd�ne�lnudldms�_mc�sgd�_ahkhsx�sn�m_uhf_sd�_kk�o_qsr�ne�sgd�athkchmf-�

Nmd�rtqudx�qdronmcdms�ghfgkhfgsdc�sgd�hlonqs_mbd�ne�bnlenqs�ax�

dwok_hmhmf�sg_s+�enq�sgdl+�_bbdrrhahkhsx�hr�g_uhmf�|_�ok_bd�vgdqd�xnt�b_m�

vnqj�hm�bnlenqs�_mc�sgd�dloknxdq�vhkk�_ssdlos�sn�l_jd�sgd�vnqjok_bd�

_qd_�_r�rodbhehb�sn�xntq�mddcr�_r�qdpthqdc-•�

Chfmhsx�
Odnokd�vhsg�ogxrhb_k�chr_ahkhshdr�v_ms�sn�eddk�khjd�_�qdrodbsdc�ldladq�

ne�sgdhq�sd_l�vghkd�odqenqlhmf�c_hkx�vnqj-�Enq�odnokd�vhsg�ogxrhb_k�

chr_ahkhshdr+�adhmf�_akd�sn�odqenql�qntshmd�s_rjr�vhsg�chfmhsx�hr�_m�

hmsdfq_k�o_qs�ne�_�sqtkx�hmbktrhud�vnqjok_bd-�Nmd�rtqudx�qdronmcdms�

dwok_hmdc�sg_s�sgdx�vntkc�khjd�sn�|eddk�mnql_k�_s�vnqj�”�sn�ad�_kknvdc�

sn�vnqj�_knmd�nq�hmcdodmcdmskx-•�
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KdudqZfhmf�HmenqlZshnm�Zmc�Qdrntqbdr�
Sgd�intqmdx�snv_qc�_bbdrrhahkhsx�vhkk�cheedq�eqnl�nqf_mhy_shnm�sn�

nqf_mhy_shnm-�Dwodqshrd�hr�mns�drrdmsh_k-�Tmcdqrs_mchmf�gnv�sn�_bbdrr�

_bbtq_sd�_mc�qdkdu_ms�hmenql_shnm�vhkk�oqnuhcd�fthc_mbd�nm�hcdmshexhmf�

vg_s�hr�ed_rhakd�_mc�qhfgs�enq�_m�nqf_mhy_shnm&r�e_bhkhshdr�_mc�dloknxddr-�

?rj’�Khrsdm’�Ymc�Bnkkdbs�HmenqlYshnm�
Sn�l_jd�hmenqldc�bgnhbdr+�nqf_mhy_shnmr�mddc�hmenql_shnm�_ants�

_bbdrrhahkhsx-�Sgdx�rgntkc�rddj�nts�gdko+�qdrntqbdr+�_mc�hmenql_shnm-�

Khrsdmhmf�sn�_cuhbd�_mc�adbnlhmf�hmenqldc�b_m�hmbqd_rd�nudq_kk�

_v_qdmdrr�_mc�bnmsqhatsd�sn�lnqd�sgntfgsetk�_mc�adssdq�cdudknodc�

_ooqn_bgdr�sn�_bbdrrhahkhsx�_mc�hmbktrhnm-�

Xnt�Cnm s�Imnv�VgYs�Xnt�Cnm s�Imnv�
Nesdm�nqf_mhy_shnmr�cn�mns�jmnv�gnv�sn�_ccqdrr�_bbdrrhahkhsx,qdk_sdc�

hrrtdr-�Sgdx�l_x�ad�tme_lhkh_q�vhsg�sgd�q_mfd�ne�dkdldmsr�hm�sgdhq�

vnqjok_bd�sg_s�_eedbs�lnahkhsx�_mc�hmbktrhnm+�nq�ne�sgd�chudqrhsx�ne�gtl_m�

mddcr�sg_s�sgdx�ltrs�b_sdq�sn-�Sgdqd�_qd�rdudq_k�rntqbdr�ne�hmenql_shnm�

sg_s�cdbhrhnm,l_jdqr�b_m�kdudq_fd+�hmbktchmf�dloknxddr+�bnlltmhsx�

nqf_mhy_shnmr+�_mc�_bbdrrhahkhsx�dwodqsr�_mc�bnmrtks_msr-�

Fn�sn�sgd�Rntqbd�
@rjhmf�dloknxddr�hr�sgd�adrs�v_x�sn�kd_qm�_ants�sgdhq�mddcr�_mc�chrbtrr�

qdpthqdc�bg_mfdr-�

Bnmctbs�?ooqnoqhYsd�PdrdYqbg�
Ax�s_qfdshmf�qdrd_qbg�nm�noshnmr�sg_s�b_m�l_jd�_�ro_bd�lnqd�

_bbdrrhakd+�bnlenqs_akd+�_mc�m_uhf_akd+�nqf_mhy_shnmr�nesdm�ehmc�hs�hr�mns�

mdbdrr_qx�sn�l_jd�k_qfd�hmudrsldmsr-
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KdudqYfd�Dwodqshrd�ne�Bnlltmhsx�OYqsmdqr�
Bnlltmhsx�o_qsmdqr�b_m�ad�onvdqetk�qdrntqbdr�enq�nqf_mhy_shnmr�sg_s�cn�

mns�g_ud�sgdhq�nvm�_bbnllnc_shnmr�sd_l�_mc�v_ms�sn�hlokdldms�mdv�

_bbdrrhahkhsx�oq_bshbdr-�

Athkc�PdkYshnmrghor�
Pd_bghmf�nts�sn�_bbdrrhahkhsx�_cunb_sdr�_mc�bg_lohnmr�vhsg�dwodqshrd�hm�

sgd�ehdkc�ne�_bbdrrhahkhsx�_mc�_bbdrrhakd�cdrhfm+�_r�vdkk�_r�vnqjhmf�vhsg�

dwodqsr+�oqnedrrhnm_kr+�_mc�rodbh_khrsr+�b_m�dwo_mc�_m�nqf_mhy_shnm&r�

jmnvkdcfd�_mc�dwodqshrd�_ants�cheedqdms�sxodr�ne�_bbnllnc_shnmr-�

@r�vd�chrbtrr�hm�Bg_osdqö6+�rnld�atrhmdrrdr�_qd�_kqd_cx�knnjhmf�sn�s_o�

hmsn�sgd�fqnvhmf�l_qjds�ne�B_m_ch_mr�vhsg�ogxrhb_k�chr_ahkhshdr+�_mc�sgdhq�

qdrtksr�qdekdbs�bkd_q�atrhmdrr�admdehsr-�

VZms�sn�QZlo�To�Pthbjkx=�
Sgqdd�Rhlokd�Zmc�Knv,Bnrs�
?bbnllncZshnmr�
Bktssdq9�Pdlnuhmf�bktssdq�eqnl�vnqjro_bdr�l_jdr�hs�d_rhdq�enq�dudqxnmd�

sn�lnud�_qntmc-�Sghr�hr�_�knv,bnrs�tofq_cd�sg_s�l_mx�nqf_mhy_shnmr�b_m�

hlokdldms�pthbjkx-�

Nodm�roYbdr9�L_mx�nqf_mhy_shnmr�_qd�_kqd_cx�lnuhmf�snv_qc�lnqd�nodm�

vnqj�dmuhqnmldmsr-�Lnqd�nodm�neehbd�ro_bd�_kknvr�dloknxddr�vhsg�ogxrhb_k�

chr_ahkhshdr�sn�lnud�_qntmc�vhsg�bnlenqs-�Vhsg�_�khsskd�lnqd�sgntfgs+�nqf_mhy_shnmr�

b_m�dmrtqd�qdu_lodc�ro_bdr�_qd�ansg�bnkk_anq_shud�_mc�_bbdrrhakd�vhsgnts�

hmbtqqhmf�_cchshnm_k�bnrsr-�

Knv,bnrs�sdbgmnknfhdr9�Dqfnmnlhb_kkx�cdrhfmdc�jdxan_qcr�_mc�lhbd�_mc�

rnesv_qd�rtbg�_r�unhbd�qdbnfmhshnm�sxohmf�b_m�l_jd�sdbgmnknfx�_bbdrrhakd�enq�

dloknxddr�vhsg�ogxrhb_k�chr_ahkhshdr-�Sgdrd�sdbgmnknfhdr�_krn�gdko�dloknxddr�

vhsg�qdodshshud�rsq_hm�hmitqhdr+�vqhrs�hmitqhdr+�nq�nsgdq�hmitqhdr-�
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EkZudkkd�NbdZmEqnms�Cdudknoldms8�
OkZmmhmf�enq�Hmbktrhnm�LZjdr�
Atrhmdrr—Rdmrd�
Ek_udkkd�Nbd_mEqnms�Cdudknoldms�hr�sgd�nvmdq�ne�_�23,_bqd�v_sdqeqnms�

oqnodqsx�rtqqntmcdc�ax�nbd_m�nm�sgqdd�rhcdr�hm�Onqs�Lnncx+�Aqhshrg�

Bnktlah_-�Ek_udkkd�ok_mr�sn�stqm�sgd�ro_bd+�vghbg�hr�btqqdmskx�cdrhfm_sdc�

_r�_m�hmctrsqh_k,trd�rhsd+�hmsn�_�lhwdc,trd�bnlltmhsx-�Ek_udkkd�hr�hm�sgd�

adfhmmhmf�rs_fdr�ne�ok_mmhmf�_mc�hr�bnllhssdc�sn�cdrhfmhmf�_mc�athkchmf�

_�bnlltmhsx�sg_s�hr�_bbdrrhakd�_mc�hmbktrhud�enq�_kk-�

?bbdrrhakd�Cdrhfm9�?�Idx�Rdkkhmf�Onhms�
Enq�Aqtbd�Fharnm+�_�cdudknodq�nm�sgd�oqnidbs�sd_l+�cdrhfmhmf�_�

bnlltmhsx�vgdqd�_mxnmd�b_m�khud�hr�_�enb_k�onhms�ne�sgd�l_qjdshmf�

rsq_sdfx-�@bbdrrhakd�cdrhfm�vhkk�ad�_m�hlonqs_ms�rdkkhmf�onhms-�

Hm�o_qshbtk_q+�Ek_udkkd�qd_khydr�sg_s�nkcdq+�_eektdms�a_ax�annldqr�_qd�_�

k_qfd�_mc�fqnvhmf�l_qjds�rdfldms-�L_mx�a_ax�annldqr�_qd�cnvmrhyhmf�

eqnl�rhmfkd,e_lhkx�cvdkkhmfr�sn�gnldr�vgdqd�sgdx�b_m�lnqd�d_rhkx�_fd�hm�

ok_bd+�cdk_xhmf�sgd�shld�vgdm�sgdx�lhfgs�mddc�sn�lnud�sn�_�e_bhkhsx�sg_s�

needqr�b_qd-�Sn�_ood_k�sn�sgdrd�a_ax�annldqr+�sgd�athkchmfr�_mc�nodm�

ro_bdr�ltrs�ad�_bbdrrhakd�enq�odnokd�vhsg�khlhsdc�nq�cdbqd_rhmf�lnahkhsx-�

Adssdq�cdrhfm�vhkk�needq�_�bnlodshshud�_cu_ms_fd-�

?�Bnlltmhsx�enq�Dudqxnmd�
Sgd�nudq_kk�oqnidbs�dmuhrhnmr�_�bnlltmhsx�sg_s�hr�tmhudqr_kkx�hmbktrhud�

enq�_kk�odnokd-�

–�Ek_udkkd�tmcdqsnnj�dwsdmrhud�bnlltmhsx�bnmrtks_shnm-�Sgd�oqnidbs�

sd_l�g_c�nudq�0+6//�bnmudqr_shnmr�vhsg�sgd�otakhb�sgqntfg�hmenql_shnm�

rdrrhnmr+�dudms�jhnrjr+�rhsd�sntqr+�_mc�b_mu_rrhmf-�

–�Otakhb�bnmrtks_shnm�vhsg�_bbdrrhahkhsx�dwodqsr+�_cunb_sdr+�_mc�odnokd�

vhsg�chr_ahkhshdr�aqntfgs�sgd�hrrtd�ne�_bbdrrhahkhsx�sn�sgd�enqdeqnms-�
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Xnt�Cnm s�?kvYxr�Imnv�VgYs�Xnt�Cnm s�Imnv�
Sgd�Ek_udkkd�sd_l�pthbjkx�qd_khydc�sg_s�sgdx�mddcdc�lnqd�hmenql_shnm�sn�

gdko�ok_m�_mc�cdrhfm�sqtkx�hmbktrhud�athks�dmuhqnmldmsr-�Sn�fds�hmenqldc+�

sgdx�_ccdc�_m�_bbdrrhahkhsx�bnmrtks_ms�vgn9�

–�gdkodc�cddodm�sgd�oqnidbs�sd_l&r�tmcdqrs_mchmf�_mc�q_hrd�_v_qdmdrr�

ne�rnld�jdx�_bbdrrhahkhsx�hrrtdr�ax�rg_qhmf�dwodqshrd:�

–�oqnuhcdc�hmots�nm�_rodbsr�ne�sgd�Ek_udkkd�ok_m�sn�hmbnqonq_sd�dmg_mbdc�

_bbdrrhahkhsx�ax�dwok_hmhmf�gnv�odnokd�vhsg�u_qhntr�kdudkr�ne�_ahkhsx�lhfgs�

nq�lhfgs�mns�ad�_akd�sn�hmsdq_bs�vhsg�sgd�athks�dmuhqnmldms:�

–�bg_mfdc�sgd�nudq_kk�lhmcrds�ne�sgd�oqnidbs�sd_l�_mc�sgd�v_x�sgdx�

bnmrhcdqdc�hmbktrhnm:�hs�adb_ld�rnldsghmf�sg_s�v_r�dladccdc�hmsn�

_kk�ok_mmhmf�_mc�cdrhfm�oqnbdrrdr-�

RdYlkdrr�?bbdrrhahkhsxzEqnl�sgd�Hmrhcd�Nts�
Cdrhfmhmf�_bbdrrhakd�ro_bdr�eqnl�_�trdq�dwodqhdmbd�odqrodbshud�

hmunkudr�bnmrhcdqhmf�otakhb�ro_bdr�_r�vdkk�_r�sgd�athkchmf�hsrdke-�

Ntscnnqr+�svn�m_stqd�_ssq_bshnmr�vdqd�chqdbskx�_eedbsdc�_mc�bg_mfdc�

adb_trd�ne�ok_mmhmf�sg_s�dladccdc�_bbdrrhahkhsx-�

–�SqYhk�rxrsdl9�@�ad_tshetk�sq_hk�nm�sgd�oqnodqsx�vntkc�ad�_�ghfgkhfgs�_mc�

rdkkhmf�onhms�enq�sgd�bnlltmhsx-�Gnvdudq+�rnld�odnokd�vhsg�_�ogxrhb_k�

chr_ahkhsx�vntkc�mns�ad�_akd�sn�v_kj�nm�sgd�sq_hk�hm�hsr�btqqdms�rs_sd�ne�

cdrhfm-�Bnmrdptdmskx+�sgd�sd_l�hr�_c_oshmf�sgd�ok_mr�sn�dmrtqd�sg_s�

hs�vhkk�ad�_bbdrrhakd�enq�dudqxnmd-�

–�NbdYmeqnms�dcfd9�O_qs�ne�sgd�sq_hk�kd_cr�qhfgs�to�sn�sgd�v_sdq&r�

dcfd-�Rhmbd�nmd�ne�sgd�oqnidbs�fn_kr�hr�dmuhqnmldms_k�rtrs_hm_ahkhsx+�

_�bnllhsldms�sn�athkchmf�_m�dmuhqnmldms_kkx�rtrs_hm_akd�sq_hk�chqdbskx�

_eedbsr�vg_s�l_sdqh_k�sgd�sq_hk�hr�l_cd�ne+�_mc�sghr�hm�stqm�g_r�_m�

hlo_bs�nm�_bbdrrhahkhsx-�@r�_�qdrtks+�sgd�oqnidbs�sd_l�g_r�bnllhssdc�

sn�ehmchmf�_�a_k_mbd�sg_s�vhkk�bnmrhcdq�ansg�tmhudqr_k�_bbdrr�_mc�

dmuhqnmldms_körtrs_hm_ahkhsx-�

Hmcnnqr+�_bbnllnc_shnmr�_qd�adhmf�cdrhfmdc�sn�ad�rd_lkdrr+�vhsg�mn�

chrshmbshnm�adsvddm�ed_stqdr�enq�_akd,anchdc�hmchuhct_kr�_mc�hmchuhct_kr�

vhsg�ogxrhb_k�chr_ahkhshdr-�Sgd�enkknvhmf�ed_stqdr�g_ud�addm�hmbnqonq_sdc�
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Sghmjhmf�_ants�
_bbdrrhahkhsx�_mc�
hmbktrhnm�_s�sgd�
ok_mmhmf�rs_fd�g_r�
_kknvdc�Ek_udkkd�
sn�hmbnqonq_sd�
tmhudqr_k�_bbdrr�
hmsn�hsr�dmshqd�
ok_mmhmf�oqnbdrr-

hmsn�_kk�bnmcn�eknnq�ok_mr�sn�dmrtqd�sg_s�_kk�tmhsr�vntkc�ad�_bbdrrhakd�sn�

odnokd�vhsg�_kk�kdudkr�ne�lnahkhsx9�

–�Khfgs�rvhsbgdr�vdqd�lnudc�cnvm�_mc�ntskdsr�to-�Sghr�cndrm&s�bnrs�lnqd�

vgdm�hs�hr�o_qs�ne�sgd�ok_m�_mc�dm_akdr�sgnrd�vgn�trd�vgddkbg_hqr�sn�

g_ud�_bbdrr-�

–�Sgd�a_sgqnnlr�_qd�cdrhfmdc�rn�sg_s�fq_a�a_qr�b_m�d_rhkx�ad�hmrs_kkdc�

vgdm�mddcdc-�Sghr�hmunkudr�ok_bhmf�_m�dwsq_�ohdbd�ne�vnnc�hm�sgd�v_kk�

sn�l_jd�hs�d_rhdq�enq�fq_a�a_qr�sn�ad�hmrs_kkdc�k_sdq�_s�kdrr�bnrs�sg_m�_�

sxohb_k�qdsqnehs-�

Idxr�sn�Rtbbdrr�
Dladc�hmbktrhnm�hmsn�sgd�okYm9�Sghmjhmf�_ants�_bbdrrhahkhsx�_mc�

hmbktrhnm�qhfgs�_s�sgd�ok_mmhmf�rs_fd�g_r�_kknvdc�Ek_udkkd�sn�hmbnqonq_sd�

tmhudqr_k�_bbdrr�hmsn�hsr�dmshqd�ok_mmhmf�oqnbdrr�_s�udqx�khsskd�_cchshnm_k�

bnrs-�Ok_mmhmf�_gd_c�g_r�dmg_mbdc�l_qjds�_ood_k�_mc�vhkk�kd_c�sn�

bnrsör_uhmfr-�

Bnmrtks�rsYjdgnkcdqr9�Otakhb�bnmrtks_shnm�g_r�addm�jdx�enq�f_hmhmf�

atx,hm�eqnl�_kk�rs_jdgnkcdqr�hmunkudc�_mc�g_r�gdkodc�Ek_udkkd�kd_qm�

_ants�gnv�sn�b_sdq�sn�sgd�mddcr�ne�hsr�chudqrd�s_qfds�l_qjds-�

Rddj�Ybbdrrhahkhsx�dwodqshrd9�Kdudq_fhmf�sgd�jmnvkdcfd�_mc�dwodqshrd�

ne�_bbdrrhahkhsx�bg_lohnmr�_mc�_m�_bbdrrhahkhsx�bnmrtks_ms�g_r�gdkodc�

Ek_udkkd�sn�dladc�_bbdrrhahkhsx�hmsn�sgd�oqnodqsx�cdrhfm�oqnbdrr-�

Rncdwn8�PtZkhsx�ne�Khed�Hr�enq�
Btrsnldqr�Zmc�Dloknxddr�
Rncdwn�hr�_�ltkshm_shnm_k�ennc�rdquhbdr�_mc�e_bhkhshdr�l_m_fdldms�

bnlo_mx�gd_cpt_qsdqdc�hm�Eq_mbd-�Hs�g_r�31/+///�dloknxddr�

qdoqdrdmshmf�02/�m_shnm_khshdr�hm�7/�bntmsqhdr-�Vhsg�rtbg�_�fkna_k�

qd_bg+�chudqrhsx�_mc�hmbktrhnm�hr�_�bnqmdqrsnmd�ne�sgd�nqf_mhy_shnm&r�

btkstqd�_mc�_m�nudq_qbghmf�bnmrhcdq_shnm�hm�hsr�vnqjok_bd�ok_mmhmf�_mc�

bkhdms�rsq_sdfhdr-
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@m�nodm�lhmcrds�
_mc�qdrodbs�enq�
_kk�dloknxddr�g_r�
addm�sgd�hlodstr�
enq�lnchehb_shnmr�
l_cd�sn�ldds��
sgd�mddcr��
ne�dloknxddr��
vhsg�chr_ahkhshdr-

LYmYfdqr�?qd�?laYrrYcnqr�enq�?bbdrrhahkhsx�
Rncdwn�bnmrhcdqr�_bbdrrhahkhsx�sn�ad�_m�hlonqs_ms�oqhmbhokd�_mc�

entmc_shnm�enq�_m�hmbktrhud�vnqj�dmuhqnmldms-�@bbdrrhahkhsx�_mc�

vnqjok_bd�cdrhfm�b_m�ad�sqhbjx�enq�Rncdwn�adb_trd�hsr�dloknxddr�_qd�

nesdm�vnqjhmf�_s�bkhdms�rhsdr�vgdqd�sgdx�cn�mns�g_ud�_�kns�ne�bnmsqnk�nudq�

sgd�cdrhfm�ne�sgd�ogxrhb_k�vnqj�dmuhqnmldms-�L_m_fdqr�_qd�sgd�khmbgohm�

enq�bqd_shmf�_mc�oqnlnshmf�_bbdrrhakd�vnqj�dmuhqnmldmsr9�

–�@s�bkhdms�vnqj�rhsdr+�l_m_fdqr�_qd�_la_rr_cnqr�enq�sgd�nqf_mhy_shnm&r�

u_ktdr-�Sgdx�bnlltmhb_sd�sgd�atrhmdrr�admdehsr�ne�_bbdrrhahkhsx�_mc _qd�

hmrsqtldms_k�enq�f_hmhmf�atx,hm�eqnl�btrsnldqr�_mc�bkhdmsr-�

–�L_m_fdqr�_qd�qdronmrhakd�enq�dlancxhmf�sgd�nqf_mhy_shnm&r�bnllhsldms�

sn�chudqrhsx�_mc�hmbktrhnm ax�sq_mrk_shmf�sgdrd�u_ktdr�hmsn�oq_bshbdr�_mc�

hlokdldmshmf�_bbdrrhakd�onkhbhdr-�

–�L_m_fdqr�dmrtqd�hmbktrhnm�ax�qd_bghmf�nts+�g_uhmf�nodm�bnlltmhb_shnm+�

_mc�sqd_shmf�dudqxnmd�qdrodbsetkkx-�

Hmudrsldms�hm�HmchuhctYkr�
@m�nodm�lhmcrds�_mc�qdrodbs�enq�_kk�dloknxddr�g_r�addm�sgd�hlodstr�

enq�lnchehb_shnmr�l_cd�sn�ldds�sgd�mddcr�ne�dloknxddr�vhsg�chr_ahkhshdr-�

Sgd�enkknvhmf�oqhmbhokdr�gdko�fthcd�l_m_fdqr�sn�bqd_sd�sqtkx�_bbdrrhakd�

vnqj�dmuhqnmldmsr9�

–� Hmudrs�hm�sq_hmhmf-�

–�Rddj�dloknxdd�hmunkudldms�hm�sgd�_bbnllnc_shnm�oqnbdrr�adenqd�

_mx�lnchehb_shnmr�_qd�hlokdldmsdc-�

–�Bnlltmhb_sd�eqnl�sgd�adfhmmhmf�sn�_kknv�l_m_fdqr�sn�f_hm�_m�

tmcdqrs_mchmf�ne�sgdhq�dloknxddr&�mddcr-�

–�Tmcdqrs_mc�dloknxddr&�mddcr�adenqd�s_jhmf�_mx�_bshnm-�Sghr�nesdm�

qdrtksr�hm�lnchehb_shnmr�sg_s�_qd�hmdwodmrhud�_mc�d_rx�sn�hlokdldms-�

Enq�dw_lokd+�bnmudqr_shnmr�vhsg�dloknxddr�vhsg�gd_qhmf�chr_ahkhshdr�

qdud_kdc�bnlltmhb_shnmr�bg_kkdmfdr�hm�sgd�e_rs,o_bdc�jhsbgdm�

dmuhqnmldms-�Mnsdo_odq�hrm&s�_kv_xr�g_mcx-�Rn+�qnkkr�ne�o_odq�snvdk�

_qd�jdos�md_q�vnqj�rs_shnmr�rn�sg_s�sd_l�ldladqr�b_m�vqhsd�mnsdr�sn�

bnkkd_ftdr�vhsg�gd_qhmf�bg_kkdmfdr�he�mddcdc-�@krn+�oqhmsdc�sq_hmhmf�

l_sdqh_k�v_r�bqd_sdc�sn�rtoonqs�sq_hmhmf�enq�cd_e�dloknxddr-
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Sgd�Anssnl�Khmd9�?bbdrrhahkhsx�LYjdr�
Atrhmdrr�Rdmrd�
Rncdwn&r�_ooqn_bg�sn�_bbdrrhahkhsx�g_r�annrsdc�dloknxdd�lnq_kd�_mc�

qdsdmshnm-�A_rdc�nm�dloknxdd�rtqudxr9�

–�Dloknxddr�vhsg�chr_ahkhshdr�_qd�lnqd�khjdkx�sn�enkknv�r_edsx�chqdbshnmr�_mc�

oqnsnbnkr�sg_m�_akd,anchdc�dloknxddr-�Sghr�cdatmjr�_�lxsg�nq�ed_q�sg_s�

ghqhmf�dloknxddr�vhsg�chr_ahkhshdr�vhkk�kd_c�sn�ghfgdq�_bbhcdms�q_sdr�_mc�

vnqjdq&r�bnlodmr_shnm�bnrsr-�

–�Dloknxddr�vhsg�chr_ahkhshdr�g_c�ghfgdq�lnq_kd+�r_shre_bshnm+�_mc�

dmf_fdldms�rbnqdr-�Pdsdmshnm�q_sdr�vdqd�ghfgdq+�qdrtkshmf�hm�r_uhmfr�

nm�qdbqthshmf�_mc�sq_hmhmf�bnrsr-�

Sghr�lhmcrds�g_r�_krn�qdrtksdc�hm�mnshbd_akd�ehm_mbh_k�hlo_bsr-�@r�Rd_m�

B_kk_fg_m+�_�l_m_fdq�_s�Rncdwn+�dwok_hmr+�|@s�ehqrs�hs�rs_qsdc�_r�cnhmf�sgd�

qhfgs�sghmf+�ats+�nudq�shld+�vd�mnshbdc�sg_s�hs�v_r�l_jhmf�_�cheedqdmbd�sn�

nodq_shnm_k�dwodmrdr�_mc�sgd�anssnl�khmd�_r�vdkk-�

|Hs&r�mns�itrs�_�vhm,vhm:�hs&r�_�vhm,vhm,vhm…enq�sgd�dloknxdq+�btrsnldqr+�

_mc�sgd�dloknxdd-•�

SnqnmsnfiCnlhmhnm�AZmj8�
AZmjhmf�nm�SC$r�Bnllhsldms�
sn�?bbdrrhakd�Dloknxldms�
Snqnmsn“Cnlhmhnm�A_mj�hr�nmd�ne�B_m_c_&r�ehud�k_qfdrs�a_mjr-�SC&r�

7/+///�dloknxddr�rdqud�_ants�14ölhkkhnm�btrsnldqr�vnqkcvhcd+�needqhmf�

_�q_mfd�ne�ehm_mbh_k�oqnctbsr�_mc�rdquhbdr-�SC&r�vnqjenqbd�qdekdbsr�sgd�

chudqrd�bnlltmhshdr�sg_s�hs�rdqudr+�rn�b_sdqhmf�sn�_�chudqrhsx�ne�mddcr��

hr�dladccdc�hm�hsr�btkstqd-�

Sgd�SC�?ooqnYbg�
SC&r�_ooqn_bg�sn�_bbdrrhahkhsx�hr�athks�nm�bqd_shmf�_m�dmuhqnmldms�

sg_s�bnmrhcdqr�sgd�mddcr�_mc�_ahkhshdr�ne�_kk�trdqr…ansg�bkhdmsr�_mc�

btrsnldqr-�Sgd�rxrsdlr�_mc�oqnbdrrdr�sg_s�SC�g_r�hm�ok_bd�_kknv�

_bbdrrhahkhsx�sn�ad�rd_lkdrrkx�dladccdc�hm�_kk�o_qsr�ne�sgd�atrhmdrr-�
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Dloknxddr�vhsg�
knmfdq�sdmtqd�
vgn�g_oodm�sn�
g_ud�ogxrhb_k�
chr_ahkhshdr�_qd�_�
u_kt_akd�qdrntqbd�
enq�sq_hmhmf�_mc�
ldmsnqhmf�mdv�
dloknxddr-�

Jdx�oqnbdrrdr�_mc�oqnfq_lr�sg_s�oqnlnsd�_bbdrrhakd�vnqj�

dmuhqnmldmsr�hmbktcd�sgd�enkknvhmf9�

–�?bbnllncYshnm�oqnbdrr9�Sgd�_bbnllnc_shnm�oqnbdrr�adfhmr�adenqd�

onsdmsh_k�dloknxddr�dudm�inhm�sgd�bnlo_mx-�SC�dmf_fdr�_mc�khrsdmr�sn�

onsdmsh_k�dloknxddr�sn�kd_qm�_ants�sgdhq�_ahkhshdr+�bg_kkdmfdr+�_mc�mddcr-�

Sgd�fn_k�hr�sn�dmrtqd�sg_s�_mx�_bbnllnc_shnmr�_qd�l_cd�_gd_c�ne�shld�

sn�l_jd�sgd�rs_qs�ne�dloknxldms�_�rd_lkdrr�sq_mrhshnm-�

–�?rrhrshud�sdbgmnknfx�oqnfqYl9�SC&r�rxrsdl�sdbgmnknfx�sd_l�vnqjr�

bknrdkx�vhsg�odnokd�kd_cdqr�sn�oqnuhcd�hmmnu_shud�_mc�trdetk�snnkr-�

Sgd�oqnfq_l�sdrsr�mdv�sdbgmnknfx�_mc�o_qsmdqr�vhsg�dloknxddr�

sn�dmrtqd�sg_s�sgdx�_qd�bnlenqs_akd�vhsg�sgdhq�_bbnllnc_shnm-�

Adqs�Eknxc+�sgd�oqnfq_l&r�l_m_fdq+�dwok_hmr�sg_s�sgd�lnrs�nesdm�

qdptdrsdc�_bbnllnc_shnmr�_qd�_c_osdc�lhbd�_mc�jdxan_qcr+�

vghbg�_qd�hmdwodmrhud�_mc�vhcdkx�trdetk+�ansg�enq�odnokd�vhsg�

ogxrhb_k�chr_ahkhshdr�_mc�enq�odnokd�vhsg�qdodshshud�rsq_hm�hmitqhdr-�Hm�

e_bs+�sgd�_udq_fd�bnrs�enq�_m�_bbnllnc_shnm�_s�SC�hr�_qntmc�#07/-�

Atrhmdrr�Admdehsr�
SC�g_r�dwodqhdmbdc�sgd�atrhmdrr�admdehsr�ne�hsr�hmbktrhnm�lhmcrds�

aqn_ckx�_bqnrr�sgd�nqf_mhy_shnm-�@�rstcx�ne�hsr�b_kk�bdmsqdr�entmc�

sgd�enkknvhmf9�

–�Adssdq,sgYm,YudqYfd�qdsdmshnm9�Pdsdmshnm�q_sdr�ne�odnokd�vhsg�

chr_ahkhshdr�_qd�ghfgdq�sg_m�enq�sgd�fdmdq_k�vnqjenqbd-�

–�Ldmsnqr9�Dloknxddr�vhsg�knmfdq�sdmtqd�vgn�g_oodm�sn�g_ud�ogxrhb_k�

chr_ahkhshdr�_qd�_�u_kt_akd�qdrntqbd�enq�sq_hmhmf�_mc�ldmsnqhmf�

mdv�dloknxddr-�

–�Pdctbdc�sqYhmhmf�bnrsr9�Sgdqd�hr�_�rsddo�kd_qmhmf�btqud�_s�SC&r�

b_kk�bdmsqd+�rn�_c_oshmf�e_bhkhshdr�sn�l_jd�sgdl�lnqd�_bbdrrhakd�enq�

dloknxddr�vhsg�chr_ahkhshdr�g_r�qdctbdc�sq_hmhmf�bnrsr-�

Idxr�sn�Rtbbdrr�
OkYm9�Ok_mmhmf�_gd_c�dmrtqdr�sg_s�SC�b_m�needq�sgd�_ooqnoqh_sd�

_bbnllnc_shnm�enq�rnldnmd�inhmhmf�sgd�nqf_mhy_shnm-�@kk�mdv�dloknxddr�
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_qd�_rjdc�he�sgdx�qdpthqd�_mx�_bbnllnc_shnm�rn�hs�b_m�ad�_qq_mfdc�

adenqd�sgd�ehqrs�c_x�nm�sgd�ina-�

KdudqYfd�bnlltmhsx�oYqsmdqr9�Vnqjhmf�vhsg�bnlltmhsx�nqf_mhy_shnmr�

_mc�fqntor�sg_s�rodbh_khyd�hm�rodbhehb�chr_ahkhshdr�dmrtqdr�sg_s�SC�g_r�sgd�

qhfgs�hmenql_shnm�sn�l_jd�dctb_sdc�cdbhrhnmr�_ants�cdrhfm+�onkhbhdr+�_mc�

_bbnllnc_shnmr-�

SqYhm�Ymc�dmfYfd9�Dctb_shnm�oqnuhcdr�rtoonqs�sn�l_m_fdqr�_mc�oddqr�

rn�sgdx�adssdq�tmcdqrs_mc�sgd�etmbshnm_k�mddcr�ne�_m�hmchuhct_k�vhsg�_�

chr_ahkhsx�_mc�gnv�sgdx�b_m�oqnuhcd�rtoonqs-�

?bbnllncYshnmr�Yqd�mns�mdbdrrYqhkx�bnrskx9�Ax�vnqjhmf�vhsg�

dloknxddr�sn�tmcdqrs_mc�sgd�etmbshnm_k�qdpthqdldmsr�ne�_�qnkd+�

hs�hr�onrrhakd�sn�bnld�to�vhsg�hmmnu_shud�rnktshnmr�sg_s�_qd�mns�

mdbdrr_qhkxödwodmrhud-�

?bbnllncYshnmr�Yqd�mns�itrs�enq�dloknxddr�vhsg�chrYahkhshdr9�

@rrhrshud�sdbgmnknfhdr�rtbg�_r�unhbd�qdbnfmhshnm�rnesv_qd�b_m�hloqnud�

deehbhdmbx�_mc�oqnctbshuhsx�enq�_kk�dloknxddr-�Hs�hr�_�vnqsgvghkd�

hmudrsldms�sn�kd_qm�lnqd�_ants�_u_hk_akd�sdbgmnknfhdr-





SGD�ATRHMDRR�B@RD�SN�ATHKC�OGXRHB@KKX�@BBDRRHAKD�DMUHPNMLDMSR

Ehmc�Bnmedqdmbd�An_qc�qdrd_qbg�_s�vvv-d,khaq_qx-b_- 35

Ntq�qdrdYqbg�gYr�rgnvm�sgYs�rtarsYmshYk�
onsdmshYk�dbnmnlhb�fYhmr�bYm�ad�qdYkhydc�he�
btqqdms�Ybbdrrhahkhsx�hrrtdr�bYm�ad�Yccqdrrdc-�
Vhsg�qdYrnmYakd�hmudrsldmsr�hm�vnqjokYbd�
Ybbdrrhahkhsx’�BYmYcY r�dbnmnlhb�onsdmshYk�
bntkc�ad�rhfmhehbYmskx�Ymc�odqlYmdmskx�khesdcz�
oqnuhchmf�admdehsr�sn�gntrdgnkcr�ats�Ykrn�sn�
atrhmdrr�Ymc�fnudqmldms�qdudmtdr-�Lnqdnudq’�
nqfYmhyYshnmr�mddc�sn�ad�YvYqd�ne�sgd�fqnvhmf�
rhyd�ne�sgd�bnmrtldq�lYqjds�qdoqdrdmsdc�ax�
odnokd�vhsg�ogxrhbYk�chrYahkhshdrzhsr�fqnvsg�
vhkk�rhfmhehbYmskx�ntsoYbd�sgYs�ne�sgd�nudqYkk�
bnmrtldq�lYqjds-�

Sgd�rtffdrshnmr�oqnuhcdc�ax�ntq�rtqudx�qdronmcdmsr�oqnuhcd�_�fnnc�

rs_qshmf�onhms�enq�sgd�sxod�ne�bg_mfdr�sg_s�b_m�ad�hlokdldmsdc-�Vhsg�_�

khsskd�lnqd�sgntfgs�_mc�hmudrsldms�hm�_bbdrrhahkhsx+�B_m_c_�bntkc�nodm�

l_mx�cnnqr�enq�hmchuhct_kr�_mc�admdehs�hsr�dbnmnlx�hm�sgd�oqnbdrr-�Ne�

dpt_k�hlonqs_mbd�_r�ogxrhb_k�ed_stqdr�_mc�cdrhfm�_qd�sgd�_sshstcdr�_mc�

lhmcrds�vhsghm�sgd�vnqjok_bd+�vghbg�g_ud�_�bqhshb_k�hlo_bs�nm�bqd_shmf�

_bbdrrhakd�dmuhqnmldmsr-�Sghr�hr�sgd�cheedqdmbd�adsvddm�sdbgmhb_kkx�

_bbdrrhakd�vnqj�dmuhqnmldmsr�_mc�nmdr�sg_s�_qd�sqtkx�hmbktrhud-�@s�sgd�

ehql�kdudk+�hmbktrhud�atrhmdrrdr�enrsdq�dmuhqnmldmsr�vgdqd�dloknxdqr�

_mc�bn,vnqjdqr�tmcdqrs_mc+�_ooqdbh_sd+�_mc�kdudq_fd�cheedqdmbdr-�

Sgd�ehmchmfr�rgntkc�ad�_�v_jd,to�b_kk�sn�fnudqmldmsr�_mc�atrhmdrrdr�

ne�_kk�rhydr9�hloqnuhmf�_bbdrrhahkhsx�hr�fnnc�mns�itrs�eqnl�_m�hmbktrhnm�

kdmr�ats�vhkk�_krn�annrs�sgdhq�anssnl,khmd�odqenql_mbd-�

Sdkk�tr�gnv�vd&qd�cnhmf…q_sd�sghr�otakhb_shnm-�

vvv-bnmedqdmbdan_qc-b_.d,Khaq_qx._arsq_bs-_row=chc;8323
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?OODMCHW�?�

?bbdrrhahkhsx�?tchs�
0.09�?�Oqhldq�nm�
TmhudqrYk�Cdrhfm�

Sgd�enkknvhmf�hr�dwbdposdc�hm�oYps�epnl�sgd�vdahmYp�y:bbdrrhahkhsx�

:tchs”0.07�HmbpdYrhmf�:bbdrr�enp�Odnokd�Uhsg�OgxrhbYk�ChrYahkhshdr“�

opdrdmsdc�ax�Idmmx�Aknld)�LYmYfdp�ne�:bbdrrhahkhsx�Rdpuhbdr�enp�

sgd�Phbi�GYmrdm�EntmcYshnm)�nm�LYx�20)�1.05-�

Tmhudqr_k�cdrhfm�hr�_�bnmbdos�cdudknodc�hm�sgd�lhc,087/r�ax�Pnm_kc�

L_bd-�Hs�hr�_ants�cdrhfmhmf�oqnctbsr�_mc�dmuhqnmldmsr�|sn�ad�tr_akd�

ax�_kk�odnokd+�sn�sgd�fqd_sdrs�dwsdms�onrrhakd+�vhsgnts�sgd�mddc�enq�

_c_os_shnm�ne�rodbh_khydc�cdrhfm-•0

0 L_bd�_mc�nsgdqr+�|Sgd�Oqhmbhokdr ne�Tmhudqr_k�Cdrhfm-•�

Idmmx�Aknld+�L_m_fdq�ne�@bbdrrhahkhsx�Rdquhbdr�enq�sgd�Phbj�G_mrdm�
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