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QdenqãZq�Z�M:SN)�cdedmcdq�n�Nbhcdmsd0

Pdhmenpbhmf�M:SN �cdedmchmf�sgd�Udrs

EQ:MBHRBN�OQNDMÃ:�F:QBH:

Pdrtln9�@�m_qq_shu_�cnlhm_msd�m_�NS@M�ç�ptd�dk_�dmeqdms_�_r�oqhmbho_hr�
_ld_ã_r�mnr�fi_mbnr�rtk�d�kdrsd)�l_r�_�m_qq_shu_�cdud�cdrs_b_q�_�bnmrs_msd�khf_ãàn�
dmsqd�_r�chedqdmsdr�_ld_ã_r-�@�NS@M�d�_�TD�ràn�drrdmbh_hr)�odkn�ptd�cdudlnr�
dme_shy_q�_�cdbk_q_ãàn�bnmitms_�ptd�cdt�tl�mnun�êlodsn�d�tl_�mnu_�rtarsámbh_�
â�o_qbdqh_�drsq_sçfhb_�NS@M,TD-�@�mnu_�_rrdqshuhc_cd�onkêshb_�c_�_clhmhrsq_ãàn�
cnr�DT@�bnln�tl�_odkn�â�_sdmãàn�o_q_�_�@kh_mã_�d�dme_shy_�_�mdbdrrhc_cd�cd�
oqnlnudq�nr�hmudrshldmsnr�m_�cdedr_�adl�bnln�_�o_qshkg_�cd�dmb_qfnr�bnl�_�
Dtqno_-

OXkXuqXr,bgXud9�Oqhmbho‘hr�?ld‘ã‘r)�o‘qbdqh‘�TD.M?SN)�Cdedmrd�Hmudrsldms�
Okdcfd)�DT?�d�‘�M?SN-

:arsqXbs9�Sgd�cnlhm_ms�m_qq_shud�hm�M@SN�hr�sg_s�hs�e_bdr�sgd�l_hm�sgqd_sr�
nm�sgd�rntsgdqm�_mc�d_rsdqm�fi_mjr)�ats�sgd�m_qq_shud�ltrs�ghfgkhfgs�sgd�bnmrs_ms�
bnmmdbshnm�adsvddm�sgd�cheedqdms�sgqd_sr-�M@SN�_mc�sgd�DT�_qd�drrdmsh_k)�rn�
vd�ltrs�dlog_rhyd�sgd�inhms�rs_sdldms�vghbg�g_r�fhudm�mdv�hlodstr�_mc�_�mdv�
rtars_mbd�sn�sgd�M@SN,DT�rsq_sdfhb�o_qsmdqrgho-�Sgd�mdv�onkhshb_k�_rrdqshudmdrr�
ne�sgd�TR�_clhmhrsq_shnm�_r�_�b_kk�enq�_ssdmshnm�sn�sgd�@kkh_mbd�_mc�dlog_rhydr�
sgd�mddc�sn�Oqnlnsd�Cdedmrd�Hmudrsldmsr�_r�vdkk�_r�atqcdm�rg_qhmf�vhsg�Dtqnod-

Jdxvnqcr9�l‘hm�sgqd‘sr)�o‘qsmdqrgho�M?SN�.�DT)�Cdedmrd�Hmudrsldms�Okdcfd)�
TR�‘mc�M?SN-

0�Bnltmhb_ãàn�_oqdrdms_c_�_�16�cd�itmgn�cd�1/06�mn�Drsnqhk�Onkhshb_k�Enqtl-�
Dmsqdftd9�0-8-1/06:�_oqnu_c_9�0-0/-1/06-
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Sgd�vnqkc�hr�bg_mfhmf)�_mc�rsq_sdfhb�oqhnqhshdr�_qd�bg_mfhmf:�_mc�
bg_mfhmf�pthbjkx-�Dtqnod�khudr�to�_m�tmoqdbdcdmsdc�rdbtqhsx�bqhrhr�rhmbd�
sgd�bnkc�v_q)�vhsg�mtldqntr�sgqd_sr�_mc�bg_kkdmfdr-

Sgd�l_hm�sgqd_sr�e_bdc�ax�sgd�@kkh_mbd�hm�sgd�Dtqnod_m�mdhfg,
anqgnncr�_qd�nesdm�chuhcdc�adsvddm9

! @�Rntsgdqm�Eqnms�fl�snc_x�hmbktcdr�sdqqnqhrl)�lhfq_shnm�_mc�
qdetfdd�finvr)�_mc�e_hkdc�rs_sdr�hm�sgd�Ldchsdqq_md_m:

! @m�D_rsdqm�Eqnms�fl�gxaqhc�sgqd_s�onrdc�ax�_m�hmbqd_rhmfkx�_rrdqshud�
Qtrrh_-

Sghr�rhlokh«dc�fdnfq_oghb_k�g_r�kd_c�sn�qdfhnm_k�eq_fldms_shnm�
vhsghm�sgd�sq_mr_sk_mshb�o_qsmdqrgho�rhmbd�1/03-

Qdbnmbhkhmf�sgd�svn�odqrodbshudr�v_r�nmd�ne�sgd�naidbshudr�ne�sgd�
V_qr_v�rtllhs)�vhsg�sgd�hcd_�sg_s�sq_mr_sk_mshb�rnkhc_qhsx�bntkc�ad�
_s�qhrj�he�_m�_fqddldms�nm�_�a_k_mbdc�qdronmrd�sn�sgd�svn�fi_mjr�v_r�
mns�qd_bgdc-

Q_sgdq�sg_m�noonrhmf�sgd�svn�§eqnmsr–�sgd�§sq_mr_sk_mshb�m_qq_shud�
rgntkc�ghfgkhfgs�sgd�bnmrs_ms�khmj_fd�adsvddm�sgd�cheedqdms�sgqd_sr–�
’Rbgdeedq)�ds-�_k-�1/06(-

M@SN&r�hmunkudldms�hm�sgd�Rntsg�cndr�mns�mddc�sn�lhqqnq�hsr�dmf_,
fdldms�hm�sgd�D_rsdqm�Eqnmsr)�ats�q_sgdq�ad�_citrsdc�sn�sgd�rodbh«bhshdr�
ne�sgd�bqhrdr-�M@SN�g_r�hmcddc�rgnvm�hsr�_ahkhsx�qdf_qchmf�sdqqnqhrl�
_r�vdkk�_r�hsr�bnllhsldms�sn�qd_rrtq_mbd�ld_rtqdr�hm�D_rsdqm�Dtqnod-

@kk�18�_kkhdr�_qd�mdbdrr_qx�sn�e_bd�ansg�D_rsdqm�_mc�Rntsgdqm�hrrtdr-�
Rs_sdr�mddc�sn�oqnsdbs�ansg�sdqqhsnqh_k�hmsdfqhsx�_mc�sgd�rnbh_k)�onkhshb_k)�
_mc�sdbgmhb_k�e_aqhb�ne�sgdhq�rnbhdshdr-�Rn�M@SN�rs_sdr�ltrs�cdsdqlhmd�
gnv�sgdx�b_m�cdsdq�gnrshkd�rs_sd�_mc�mnm,rs_sd�_bsnqr�eqnl�cdrs_ahkhyhmf�
Dtqnod�sgqntfg�lhkhs_qx�_mc�mnm,lhkhs_qx�ld_mr-

Ats�enq�sgdrd�bg_kkdmfdr)�_f_hmrs�sgdrd�dmdlhdr)�sq_chshnm_k�cdsdqqdmbd�
g_qckx�vnqjr-�Vd�mddc�bnmudmshnm_k�_mc�mtbkd_q�cdsdqdmbd�sn�_rrtqd�
bqdchahkhsx)�_mc�_krn�bhuhkh_m�cdsdqdmbd-�Vd�_krn�jmnv�sg_s�cdsdqqdmbd�
_knmd�hr�tmkhjdkx�sn�_rrtqd�k_rshmf�od_bd�_mc�rs_ahkhsx�’L_inq)�Lnkkhmf)�
1/05(:�hs�qdpthqdr�sgd�bnlokdldms�ne�sgd�qhfgs�udghbkd�sn�drs_akhrg�_�
oqnctbshud�ch_knftd)�dhsgdq�vhsg�Qtrrh_�nq�dudm�mnm,rs_sd�_bsnqr)�_r�
sgd�@kkh_mbd�b_mmns�_eenqc�sn�mns�s_kj�vhsg�sgdl-
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Hs�hr�hm�sgd�hmsdqdrs�ne�_kk�sq_mr_sk_mshb�o_qsmdqr�sn�qdhmenqbd�sgd�
rdbtqhsx�ne�sgdhq�mdhfganqr)�_mc�mns�nmkx�enbtr�nm�sgd�rdbtqhsx�ne�sgd�
sq_mr_sk_mshb�sdqqhsnqx-�Rn)�enq�tr)�sgd�btqqdms�chrbtrrhnmr�rgntkc�enbtr�
nm�sgd�kdudk�ne�_lahshnm�ne�M@SN&r�rsq_sdfhb�_c_os_shnm)�_r�vdkk�_r�
nm�sgd�chuhrhnm�ne�k_anq�_lnmf�sq_mr_sk_mshb�o_qsmdqr)�hmbktchmf�DT�
’Rbgdeedq�ds-�_k-)�1/06(-

@r�vd�e_bd�_�lnqd�tmbdqs_hm�vnqkc�_�bknrd�o_qsmdqrgho�adsvddm�
M@SN�_mc�sgd�DT�hr�drrdmsh_k-�M@SN�_mc�sgd�DT�vhkk�mddc�sn�vnqj�
lnqd�bknrdkx�snfdsgdq�_mc�hm�sgd�r_ld�ok_bdr)�sn�l_jd�_mx�mdv�hmsdqudm,
shnm�rsq_sdfx�deedbshud-�Hm�Itmd�1/05�ansg�nqf_mhy_shnmr�rhfmdc�_�Inhms�
Cdbk_q_shnm�§sn�fhud�mdv�hlodstr�_mc�mdv�rtars_mbd�sn�sgd�M@SN,DT�
rsq_sdfhb�o_qsmdqrgho–�’DT)�1/05(�_mc�hm�Cdbdladq�sgd�Bntmbhk�ne�sgd�
Dtqnod_m�Tmhnm�_mc�Enqdhfm�Lhmhrsdqr�ne�M@SN�_cnosdc�hm�o_q_kkdk�
_�bnllnm�rds�ne�oqnonr_kr�’31)�enq�hlokdldms_shnm�hm�rdudm�_qd_r(�
enq�DT,M@SN�bnnodq_shnm-

Sgd�mdv�TR�_clhmhrsq_shnm�_rrdqshudmdrr�onkhbx�rdqudr�_r�_�v_jdto�
b_kk�enq�sgd�@kkh_mbd-�L_mx�M@SN�ldladqr�g_ud�qdkhdc�enq�e_q�snn�
knmf�nm�TR�lhfgs)�vhsgnts�khuhmf�to�sn�sgdhq�nvm�«m_mbh_k�nakhf_shnmr�
sn�sgd�lhkhs_qx�_kkh_mbd�’M@SN)�1/06(-

Enqldq�TR�Rdbqds_qx�ne�Cdedmrd)�Qnadqs�F_sdr�roddbg�nm�Itmd�1/00)�
k_la_rsdc�Dtqnod_m�cdedmrd�deenqsr-�Sgd�_qftldmsr�ne�F_sdr&r�roddbg�
hkktrsq_sdc�_�qdmdvdc�TR�oqdrrtqd�_mc�qdl_hmdc�_�qdedqdmbd�enq�l_mx�
TR�_mc�Dtqnod_m�cdbhrhnm�l_jdqr�_mc�sghmjdqr9

zHm�sgd�o‘rs)�H&ud�vnqqhdc�nodmkx�‘ants�M?SN�stqmhmf�hmsn�‘�
svn,shdqdc�‘kkh‘mbd9�Adsvddm�ldladqr�vgn�rodbh‘khyd�hm�zrnes&�gtl‘,
mhs‘qh‘m)�cdudknoldms)�od‘bdjddohmf)�‘mc�s‘kjhmf�s‘rjr)�‘mc�sgnrd�
bnmctbshmf�sgd�zg‘qc–�bnla‘s�lhrrhnmr-�Adsvddm�sgnrd�vhkkhmf�‘mc�
‘akd�sn�o‘x�sgd�oqhbd�‘mc�ad‘q�sgd�atqcdmr�ne�‘kkh‘mbd�bnllhsldmsr)�
‘mc�sgnrd�vgn�dminx�sgd�admd«sr�ne�M?SN�ldladqrgho�fl�ad�sgdx�
rdbtqhsx�ft‘q‘msddr�nq�gd‘cpt‘qsdqr�ahkkdsr�fl�ats�cnm&s�v‘ms�sn�rg‘qd�
sgd�qhrjr�‘mc�sgd�bnrsr-�Sghr�hr�mn�knmfdq�‘�gxonsgdshb‘k�vnqqx-�Vd�
‘qd�sgdqd�snc‘x-�?mc�hs�hr�tm‘bbdos‘akd-

O‘qs�ne�sghr�oqdchb‘ldms�rsdlr�eqnl�‘�k‘bj�ne�vhkk)�ltbg�ne�hs�
eqnl�‘�k‘bj�ne�qdrntqbdr�hm�‘m�dq‘�ne�‘trsdqhsx-�Enq�‘kk�ats�‘�g‘mcetk�
ne�‘kkhdr)�cdedmrd�atcfdsr�fl�hm�‘arnktsd�sdqlr)�‘r�‘�rg‘qd�ne�dbnmnlhb�
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ntsots�fl�g‘ud�addm�bgqnmhb‘kkx�rs‘qudc�enq�‘cdpt‘sd�etmchmf�enq�‘�
knmf�shld)�vhsg�sgd�rgnqse‘kkr�bnlontmchmf�nm�sgdlrdkudr�d‘bg�xd‘q--�
»--�Sgd�qdrtks�hr�sg‘s�hmudrsldms�‘bbntmsr�enq�etstqd�lncdqmhy‘shnm�
‘mc�nsgdq�b‘o‘ahkhshdr»-H�‘l�sgd�k‘sdrs�hm�‘�rsqhmf�ne�T-R-�cdedmrd�
rdbqds‘qhdr�vgn�g‘ud�tqfdc�‘kkhdr�oqhu‘sdkx�‘mc�otakhbkx)�nesdm�vhsg�
dw‘rodq‘shnm)�sn�ldds�‘fqddc,tonm�M?SN�admbgl‘qjr�enq�cdedmrd�
rodmchmf-�Gnvdudq)�«rb‘k)�onkhshb‘k�‘mc�cdlnfq‘oghb�qd‘khshdr�l‘jd�
sghr�tmkhjdkx�sn�g‘oodm�‘mxshld�rnnm)�‘r�dudm�lhkhs‘qx�rs‘kv‘qsr�khjd�
sgd�T-J�g‘ud�addm�enqbdc�sn�q‘sbgds�a‘bj�vhsg�l‘inq�btsr�sn�enqbd�
rsqtbstqd-�Snc‘x)�itrs�«ud�ne�17�‘kkhdr�fl�sgd�T-R-)�T-J-)�Eq‘mbd)�Fqddbd)�
‘knmf�vhsg�?ka‘mh‘�fl�dwbddc�sgd�‘fqddc�1!�ne�FCO�rodmchmf�nm�
cdedmrd»»Sgd�admd«sr�ne�‘�Dtqnod�vgnkd)�oqnrodqntr�‘mc�eqdd�‘esdq�
adhmf�svhbd�cdu‘rs‘sdc�ax�v‘qr�qdpthqhmf�?ldqhb‘m�hmsdqudmshnm�v‘r�
rdke�duhcdms-�Sgtr)�enq�lnrs�ne�sgd�Bnkc�V‘q�T-R-�fnudqmldmsr�bntkc�
itrshex�cdedmrd�hmudrsldmsr�‘mc�bnrskx�enqv‘qc�a‘rdr�sg‘s�l‘cd�to�
qntfgkx�4/�odqbdms�ne�‘kk�M?SN�lhkhs‘qx�rodmchmf-�Ats�rnld�svn�
cdb‘cdr�‘esdq�sgd�bnkk‘ord�ne�sgd�Adqkhm�V‘kk)�sgd�T-R-�rg‘qd�ne�M?SN�
cdedmrd�rodmchmf�g‘r�mnv�qhrdm�sn�lnqd�sg‘m�64�odqbdms�fl�‘s�‘�shld�
vgdm�onkhshb‘kkx�o‘hmetk�atcfds�‘mc�admd«s�btsr�‘qd�adhmf�bnmrhcdqdc�
‘s�gnld-�

Sgd�aktms�qd‘khsx�hr�sg‘s�sgdqd�vhkk�ad�cvhmckhmf�‘oodshsd�‘mc�
o‘shdmbd�hm�sgd�T-R-�Bnmfqdrr�fl�‘mc�hm�sgd�?ldqhb‘m�ancx�onkhshb�vqhs�
k‘qfd�fl�sn�dwodmc�hmbqd‘rhmfkx�oqdbhntr�etmcr�nm�adg‘ke�ne�m‘shnmr�
sg‘s�‘qd�‘oo‘qdmskx�tmvhkkhmf�sn�cdunsd�sgd�mdbdrr‘qx�qdrntqbdr�nq�
l‘jd�sgd�mdbdrr‘qx�bg‘mfdr�sn�ad�rdqhntr�‘mc�b‘o‘akd�o‘qsmdqr�hm�
sgdhq�nvm�cdedmrd-�M‘shnmr�‘oo‘qdmskx�vhkkhmf�‘mc�d‘fdq�enq�?ldqhb‘m�
s‘wo‘xdqr�sn�‘rrtld�sgd�fqnvhmf�rdbtqhsx�atqcdm�kdes�ax�qdctbshnmr�
hm�Dtqnod‘m�cdedmrd�atcfdsr-

Hmcddc)�he�btqqdms�sqdmcr�hm�sgd�cdbkhmd�ne�Dtqnod‘m�cdedmrd�b‘o‘,
ahkhshdr�‘qd�mns�g‘ksdc�‘mc�qdudqrdc)�Etstqd�T-R-�onkhshb‘k�kd‘cdqrfl�sgnrd�
enq�vgnl�sgd�Bnkc�V‘q�v‘r�mns�sgd�enql‘shud�dwodqhdmbd�sg‘s�hs�v‘r�
enq�ld�fl�l‘x�mns�bnmrhcdq�sgd�qdstqm�nm�?ldqhb‘&r�hmudrsldms�hm�
M?SN�vnqsg�sgd�bnrs-–

Sgd�TR�onkhshb_k�drs_akhrgldms&r�odqrodbshud�g_r�bg_mfdc�rhfmh«,
b_mskx�nudq�sgd�k_rs�xd_qr)�_r�Dtqnod)�vghbg�v_r�_kv_xr�bnmrhcdqdc�
rsq_sdfhb_kkx�bqtbh_k)�g_r�rghesdc�eqnl�adhmf�sgd�lnrs�rs_akd�qdfhnm�
hm�sgd�vnqkc�sn�_�bdmsdq�ne�rdbtqhsx�bnmbdqmr�’Rbgdeedq�_s�_k)�1/05(-
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Mnv�TR�dwodbs�_�cheedqdms�atqcdm�rg_qd)�_mc�Dtqnod�rgntkc�s_jd�
qdronmrhahkhshdr�enq�sgdhq�nvm�qdfhnm_k�rdbtqhsx-�Dtqnod_m�_kkhdr�g_ud�
s_jdm�rsdor�sn�hmbqd_rd�sgdhq�rsq_sdfhb�qdronmrhahkhsx�vhsghm�sgd�sq_mr_,
sk_mshb�o_qsmdqrgho-�Ats�hs�qdl_hmr�tmbkd_q�vg_s�kdudk�ne�dmf_fdldms�
_mc�qdronmrhahkhsx�hr�rte«bhdms�sn�bqd_sd�_�lnqd�rdbtqd�Dtqnod-

Hm�ansg�M@SN�rtllhsr)�V_kdr�_mc�V_qr_v)�sgd�1�$�CHO�’Cdedmrd�
Hmudrsldms�Okdcfd(�v_r�qd_e«qldc�’M@SN)�1/05(-�Xds)�dudm�mnv)�rnld�
Dtqnod_m�_kkhdr�ptdrshnm�sgd�mddc�enq�_�rsqnmfdq�cdedmrd�bnllhsldms)�
a_rdc�nmkx�nm�_�okdcfd�ne�1$-

Sgd�ldqd�hmbqd_rd�ne�cdedmrd�b_o_ahkhshdr�cndr�mns�qdfidbs�sgd�qd_k�
Dtqnod_m�bnmsqhatshnm�sn�sgd�sq_mr_sk_mshb�o_qsmdqrgho�’Rbgdeedq�ds-�@k-�)�
1/05(-�Rnld�onhms�hmrsd_c)�sn�nsgdq�enqdhfm�onkhbx�hmrsqtldmsr�dloknxdc�
ax�DT�ldladq�rs_sdr)�sn�qdhmenqbd�sgd�rdbtqhsx�ne�sgdhq�mdhfganqr)�khjd�
dbnmnlhb�cdudknoldms�_hc�sg_s�ltrs�hmbqd_rhmfkx�adbnld�_m�hmsdfq_k�
o_qs�ne�rdbtqhsx�onkhbx�’Cdlordx)�1/06(-

Mnakd�_mc�de«bhdms�_r�sgdrd�snnkr�l_x�ad)�sgdx�rdqud�_�cheedqdms�
otqonrd-�Sgd�v_q�nm�Dtqnod&r�D_rsdqm�cnnqrsdo�_mc�sgd�hmrs_ahkhsx�hm�
sgd�Ldchsdqq_md_m�_qd�bkd_q�oqnne�ne�bhuhkh_m�onvdq�khlhsr�’Cdlordx)�
1/06(-

Sgdqd�hr�_�udqx�oq_bshb_k�rhcd�sn�sgd�cdedmrd�rodmchmf�chro_qhsx�
adsvddm�TR�_mc�Dtqnod-�Hs�hr�adbnlhmf�hmbqd_rhmfkx�che«btks�enq�TR�
enqbdr�sn�vnqj�vhsg�nsgdq�M@SN�enqbdr�adb_trd�ne�_m�dldqfhmf�sdbg,
mnknfx�f_o�_mc�sgd�qdk_sdc�hmsdqnodq_ahkhsx-�@s�rnld�onhms�hm�sgd�etstqd�
Dtqnod_m�M@SN�enqbdr�l_x�mns�ad�_akd�sn�vnqj�_knmfrhcd�vhsg�sgd�
TR�lhkhs_qx�enqbdr�’Nkhudq:�Vhkkh_lr)�1/05(-

He�Dtqnod_mr�lds�sgd�CHO�bnllhsldms�ax�1/13)�_r�_fqddc�hm�V_kdr)�
§hs�vntkc�ld_m�_m�dwsq_�#0//�ahkkhnm�_mmt_kkx�nm�cdedmrd�rodmchmf–�
’Cdlordx)�1/06(-�Fdql_mx�vntkc�uhqst_kkx�cntakd�hsr�lhkhs_qx�atcfds)�
rodmchmf�lnqd�sg_m�Qtrrh_�’Knqmd:�@mfdk_)�1/06(-

Vd�adkhdud�sg_s�sgd�mdv�Dtqnod_m�Cdedmrd�Etmc�’4)4�ahkkhnm�dtqnr�
odq�xd_q(�vhkk�gdko�sn�cdudkno�mdv�lhkhs_qx�b_o_ahkhshdr)�hloqnud�bnnod,
q_shnm�_mc�qdctbd�ctokhb_shnm-�Sghr�vhkk�ad�_�gtfd�rsdo�sn�lhmhlhyd�sgd�
fqnvhmf�lhkhs_qx�_rxlldsqx�_bqnrr�sgd�@sk_mshb�’DT)�1/06(-

Sgd�btqqdms�TR�_clhmhrsq_shnm�rsq_sdfhb�_lahfthsx)�§enq�sgd�a_c�
qd_rnmr–�g_ud�§_bghdudc�hm�_�edv�lnmsgr�vg_s�oqduhntr�_clhmhrsq_,
shnmr�g_ud�mns�rtbbddcdc�sn�cn�hm�xd_qr9�fdsshmf�Dtqnod_mr�sn�enbtr�



121�z�Qdenqã‘q�‘�M?SN)�cdedmcdq�n�Nbhcdmsd

QCdR�z�QduhrsZ�cd�Chqdhsn�d�RdftqZmãZ)�m-ı�0/� itjgn�.�cdvdlaqn�cd�1/06(9�116 123

nm�cdedmrd�rodmchmf�_mc�hmudrsldms–�’Cdlordx)�1/06()�bqd_shmf�_krn�
_m�noonqstmhsx�sn�Dtqnod�athkcr�_�sqtkx�bqdchakd�BRCO-

Mnv�Dtqnod_m�_kkhdr�mddc�sn�cdudkno�_�rsq_sdfhb�bnmrsqtbs�enq�
atqcdm�rg_qhmf�ax�bnmuhmbhmf�otakhbr�sg_s�hmbqd_rhmf�cdedmrd�rodmchmf�
hr�hm�sgdhq�hmsdqdrs-�Enq�sg_s)�ansg�sgd�DT�_mc�M@SN�mddc�sn�sghmj�
rsq_sdfhb_kkx�fl�adxnmc�dkdbshnm�bxbkdr�’Cdlordx)�1/05(-

@mfdk_�Ldqjdk�_kqd_cx�rs_qsdc�sn�enkknv�sghr�o_sg-�@r�vd�b_m�udqhex�
nm�gdq�cdbk_q_shnmr�_esdq�sgd�k_rs�F6�lddshmf9

zH�g‘ud�dwodqhdmbdc�sghr�hm�sgd�k‘rs�edv�c‘xr»--?mc�sg‘s�hr�vgx�H�
b‘m�nmkx�r‘x�sg‘s�vd�Dtqnod‘mr�ltrs�qd‘kkx�s‘jd�ntq�e‘sd�hmsn�ntq�nvm�
g‘mcr�fl�ne�bntqrd�hm�eqhdmcrgho�vhsg�sgd�Tmhsdc�Rs‘sdr�ne�?ldqhb‘)�hm�
eqhdmcrgho�vhsg�Fqd‘s�Aqhs‘hm�‘mc�‘r�fnnc�mdhfganqr�vgdqdudq�sg‘s�hr�
onrrhakd�‘krn�vhsg�nsgdq�bntmsqhdr)�dudm�vhsg�Qtrrh‘----�Ats�vd�g‘ud�sn�
jmnv�sg‘s�vd�ltrs�«fgs�enq�ntq�etstqd�nm�ntq�nvm)�enq�ntq�cdrshmx�
‘r�Dtqnod‘m–�’Qdtsdqr)�1/06(-

Qduhdvhmf�sgd�sq_mr_sk_mshb�qdk_shnmrgho�sg_s�g_r�cdkhudqdc�_�cdfqdd�
ne�rs_ahkhsx�enq�rdudm�cdb_cdr�cdl_mcr�onkhshb_k�bntq_fd-�@�«qrs�rsdo�
rgntkc�ad�sn�rdhyd�sgd�lnldmstl�_mc�rds�nts�_�qdcd«mhshnm�ne�Dtqnod_m�
rdbtqhsx�sg_s�s_jdr�hmsn�_bbntms�sg_s�TR�vhkk�qdl_hm�hmchrodmr_akd�enq�
sgd�etstqd�ne�M@SN�’Ldqhs)�1/06(-

Sgd�btqqdms�TR�onkhbx�hr�rghesdc�_v_x�eqnl�l_sdqr�Dtqnod_m-�TR�hr�
ohunshmf�sn�@rh_)�Bghm_�hr�_�onsdmsh_k�oddq�bnlodshsnq-�TR�onkhbx�l_jdqr�
_qd�hmbqd_rhmfkx�enbtrhmf�sgdhq�dmdqfx�nm�@rh_�_mc�bnllhsldmsr�sn�
_kkhdr�rtbg�_r�I_o_m�_mc�Rntsg�Jnqd_)�q_sgdq�sg_m�Dtqnod-�He�_�l_inq�
bqhrhr�nbbtqr)�TR�vhkk�enbtr�nm�sgd�qdfhnm)�_mc�vgdm�sg_s�g_oodmr)�
hmsdqdrs�hm�Dtqnod�vhkk�chlhmhrg�rhfmh«b_mskx)�qdctbhmf�sgdhq�oqdrdmbd�
hm�sgd�bnmshmdms-

Sn�jddo�TR�_r�_�rsq_sdfhb�o_qsmdq�_mc�dmf_fdc�hm�sgd�nkc�bnmshmdms�
_mc�hm�nqcdq�sn�ft_q_msdd�sgd�bngdrhnm�ne�sgd�sq_mr_sk_mshb�anmc)�sq_mr_,
sk_mshb�o_qsmdqr�mddc�sn�rg_qd�_�bnllnm�tmcdqrs_mchmf�ne�sgd�bg_mfhmf�
_mc�bnlokdw�rdbtqhsx�dmuhqnmldms�_mc�qdlhmc�sg_s�sgd�bg_kkdmfdr�hm�
sgd�sq_mr_sk_mshb�qdk_shnmr�_qd�_krn�_ants�u_ktdr)�btkstqd�_mc�udqx�ltbg�
bnmmdbsdc�sn�dbnmnlhb�ptdrshnmr�’M_fx)�1/05(-
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Hm�sgd�btqqdms�rdbtqhsx�dmuhqnmldms)�he�Dtqnod�v_msr�sn�cd_k�vhsg�
sgd�lxqh_c�ne�bg_kkdmfdr�hm�hsr�mdhfganqgnnc)�vhkk�g_ud�sn�rsdo�to�hsr�
cdedmrd�b_o_ahkhshdr�hm�sgd�etstqd-�Mdhsgdq�M@SN�mnq�DT�g_c�sgd�etkk�
q_mfd�ne�snnkr�sn�_ccqdrr�sgdrd�rdbtqhsx�bg_kkdmfdr�nm�hsr�nvm:�bnnod,
q_shnm�adsvddm�sgd�svn�nqf_mhy_shnmr�hr�drrdmsh_k-

Cdrohsd�hsr�bnmbdost_k�fi_vr)�vd�adkhdud�sg_s�sgd�1�$�ldsqhb�vhkk�
qdl_hm�sgd�snnk�ne�bgnhbd�hm�sgd�cda_sd�nudq�lhkhs_qx�rodmchmf�hm�M@SN-�
@�rl_qsdq�x_qcrshbj�vntkc�oqnctbd�_�lnqd�rnoghrshb_sdc�ohbstqd�ne�
qd_khsx�ats�vntkc�mns�g_ud�sgd�r_ld�onkhshb_k�hlo_bs-�’Sdbg_t)�1/04(

Enq�tr)�sgd�qd_k�cda_sd�rgntkc�enbtr�kdrr�nm�rodmchmf�_mc�lnqd�nm�
sgd�vhcdmhmf�sq_mr_sk_mshb�chuhcd�nudq�rdbtqhsx�hm�Dtqnod-�@ksgntfg�vd�
e_bd�_�fkna_k�rsq_sdfhb�rghesr)�M@SN�ltrs�bnmshmtd�sn�ad�sgd�ft_q_msnq�
ne�Dtqnod r̀�bnkkdbshud�cdedmrd�_mc�sgd�sq_mr_sk_mshb�anmc�ltrs�qdl_hmr�
sgd�adcqnbj�ne�Dtqnod_m�rdbtqhsx-

Enq�mnv�M@SN�qdl_hmr�_�bnlltmhsx�a_rdc�nm�rg_qdc�u_ktdr)�
hmbktchmf�hmchuhct_k�khadqsx)�gtl_m�qhfgsr)�cdlnbq_bx�_mc�sgd�qtkd�ne�
k_v)�_mc�ghr�drrdmsh_k�lhrrhnm�hr�tmbg_mfdc-�Sghr�hr�sgd�l_hm�qd_rnm�
vgx�_�mtladq�ne�bntmsqhdr�rshkk�_rohqd�sn�inhm�sgd�@kkh_mbd)�_mc�vgx�
M@SN�qdl_hmr�rsqnmf)�_mc�_r�mdbdrr_qx�snc_x�_r�dudq-

QDEDQDMBDR

DtqnodWm�Tmhnm�’1/05(�fl�DT.M@SN�Inhms�Cdbk_q_shnm-�gsso9..vvv-bnmrhkhtl-
dtqno_-dt.dm.oqdrr.oqdrr,qdkd_rdr.1/05./6./7,dt,m_sn,inhms,cdbk_q_shnm.

DtqnodWm�Tmhnm�’1/06(�fl�K_tmbghmf�sgd�Dtqnod_m�Cdedmbd�Etmc-�Aqtrrdkr)�
6-5-1/06�BNL�’1/06(�184�«m_k-

Cdlordv)�Itcx�’1/06(�fl�Itcx�@rjr9�Hr�M@SN�Qd_cx�enq�Sqtlo=�B_qmdfhd�
Dtqnod-�gsso9..b_qmdfhddtqnod-dt.rsq_sdfhbdtqnod.6//53

Knqmd)�Bnnj:�;mfdkW)�Bg_qksnm)�’1/06(�fl�Oqdrhcdms�Sqtlo�Otrgdr�M@SN�
Ldladqr�sn�o_x�§sgdhq�e_hq�rg_qd–-�Shld-bnl)�14�l_x-�gsso9..eddcr-
lxshldsnunsd-bnl.uhcdnr.1/06./4.Oqdrhcdms,Sqtlo,Otrgdr,M@SN,
Ldladqr,Sn,O_x,Sgdhq,E_hq,Rg_qd,SHLD-gslk

LWinq)�Bk_tch_:�Lhkkhmf)�Bgqhrsh_m�’1/05(�fl�Qdsghmjhmf�cdsdqdmbd9�_c_oshmf�
_mc�nkc�bnmbdos�sn�mdv�bg_kkdmfdr-�Onkhbx�Aqhde)�mª�02/-�Fdql_m�L_qrg_kk�
Etmc�ne�sgd�Tmhsdc�Rs_sdr)�O_qhr-
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Ldqhs)�Fhkdr�’1/06(�fl�EqWmjkv�RodWjhmf�z�Sg_mj�xnt)�Cnm_kc�Sqtlo)�enq�
enqbhmf�Dtqnod�sn�qdsghmj�hsr�nvm�rdbtqhsx-�Eqhdmcr�ne�Dtqnod-�gsso9..vvv-
eqhdmcrnedtqnod-nqf.fkna_k,dtqnod.eq_mjkx,rod_jhmf,sg_mj,xnt,cnm_kc,
,sqtlo,enq,enqbhmf,dtqnod,sn,qdsghmj,hsr,nvm,rdbtqhsx.-

MWfv)�R_mcnq�’1/05(�fl�Bg_kkdmfdr�hm�sq_mr_sk_mshb�qdk_shnmr-�@mm_kr�ne�sgd�
Tmhudqrhsx�ne�Nq_cd_)�Dbnmnlhb�Rbhdmbd�Rdqhdr-�Unk-�14�Hrrtd�0)�o�56,61-�5o-

M@SN�’1/05(�fl�V_qr_v�Rtllhs�Bnlltmhptç-�gsso9..vvv-m_sn-hms.bor.dm.
m_sngp.ne«bh_k]sdwsr]022058-gsl=rdkdbsdcKnb_kd;dm

M@SN�’1/06(�fl�Rg_qhmf�sgd�atqcdm�ne�jddohmf�Dtqnod�vgnkd)�eqdd�_mc�_s�
od_bd-�M@SN�Qduhdv�l_f_yhmd-�gsso9..vvv-m_sn-hms.cnbt.qduhdv.1/06.
@krn,hm,1/06.dtqnod,cdedmrd,_kkh_mbd,rg_qhmf,tr,atqcdm,rdbtqhsx,eqdd.
DM.hmcdw-gsl

Nkhudq)�Shl:�UhkkhWlr)�Lhbg_dk�’1/05(�fl�Rodbh_k�qdk_shnmr�hm�fitw9�Aqdwhs�
_mc�sgd�etstqd�nr�TR,DT�_mc�TR,TJ�qdk_shnmrghor-�Hmsdqm_shnm_k�@ee_hqr)�
Nwenqc)�8192)�oo-�436,456

QDTSDQR�’1/06(�fl�gsso9..vvv-qdtsdqr-bnl._qshbkd.tr,fdql_mx,onkhshbr,�
ldqjdk,hcTRJAM07N/IJ

Rbgdeedq)�@kdw_mcq_:�ds�_k-�’1/05(�fl�Rstlakhmf�aknbjr�sn�M@SN r̀�Rsq_sdfhb�
_c_os_shnm�hmhsh_shud-�Sq_mr_sk_mshb�rdbtqhsx�_mc�sgd�etstqd�ne�M@SN�rdqhdr)�
mª�23-�Fdql_m�L_qrg_kk�Etmc�ne�sgd�Tmhsdc�Rs_sdr)�O_qhr-

Rbgdeedq)�@kdw_mcq_:�ds�_k-�’1/06(�fl�Rntsgdqm�Bg_kkdmfdr�_mc�sgd�
Qdfhnm_khy_shnm�ne�sgd�Sq_mr_sk_mshb�Rdbtqhsx�O_qsmdqrgho-�Sq_mr_sk_mshb�
rdbtqhsx�_mc�sgd�etstqd�ne�M@SN�rdqhdr)�Mª�0-�Fdql_m�L_qrg_kk�Etmc�ne�
sgd�Tmhsdc�Rs_sdr)�O_qhr-

SdbgWt)�I_m�’1/04(�fl�Sgd�Onkhshbr�ne�1�Odqbdms9�M@SN�_mc�sgd�Rdbtqhsx�
U_bttl�hm�Dtqnod-�B_qmdfhd�Dtqnod-�gsso9..b_qmdfhddtqnod-dt.1/04./8./1.
onkhshbr,ne,1,odqbdms,m_sn,_mc,rdbtqhsx,u_bttl,hm,dtqnod,ota,50028

BNQQDRONMCÉMBH@
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