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AZijhihgh\Zgbc�f_lh^� ijh]gham� gZijm`_gv� m ]�jkvdhfm�fZkb\���sh� \bgbdZxlv� mgZke�^hd�
]�jgbqbo�jh[�l�gZ�k\�lZo�\m]�evgbo�ieZkl�\��lZ�\bdebdZgbo�gbfb�^_nhjfZp�c�]�jkvdbo�ihj�^��

Wnn_dlb\ghklv�b [_ahiZkghklv�]hjgh]h�ijhba\h^kl\Z�\ agZqbl_evghc�
kl_i_gb� hij_^_eyxlky� ]_hf_oZgbq_kdhc� h[klZgh\dhc� \ ahgZo� \_^_gby�
hqbklguo�jZ[hl��Ijb�hljZ[hld_�rZolhc�k\blu�ieZklh\�h[jZam_lky�[hevrh_�
dhebq_kl\h�ahg�hihjgh]h�^Z\e_gby��hiZkguo�ih�\g_aZiguf�\u[jhkZf�m]ey��
ihjh^u�� ]ZaZ� b ]hjguf� m^ZjZf��K jhklhf� ]em[bgu� hljZ[hldb� agZqbl_evgh�
m\_ebqb\Zxlky� jZaf_ju� wlbo� ahg� b gZjZklZ_l� bgl_gkb\ghklv� ijhy\e_gbc�
]hjgh]h� ^Z\e_gby�� Ihwlhfm� hij_^_e_gb_� ahg� hihjgh]h� ^Z\e_gby� b
jZajZ[hldZ�f_j�[_ahiZkgh]h�\_^_gby�]hjguo�jZ[hl�\ gbo�y\eyxlky�h^gbfb�
ba�]eZ\guo�aZ^Zq�fZjdr_c^_jkdhc�kem`[u�b aZgbfZxl�gZ�]em[hdbo�rZolZo�
^h �������jZ[hq_]h�\j_f_gb�

>ey�hij_^_e_gby�]jZgbp�ahg�hihjgh]h�^Z\e_gby�rbjhdh�bkihevam_lky�
ba\_klguc� djbl_jbc� jZ\_gkl\Z� iheguo� V\ b ]_hklZlbq_kdbo� V\

�

gZijy`_gbc�� ghjfZevguo� d gZieZklh\Zgbx� ihjh^�� AhgZfb� hihjgh]h�
^Z\e_gby� y\eyxlky� h[eZklb�� \ dhlhjuo� ihegu_� gZijy`_gby� ij_\urZxl�
]_hklZlbq_kdb_�� < ijbgpbi_� wlhl� djbl_jbc� wd\b\Ze_gl_g� djbl_jbx�
jZ\_gkl\Z�gmex�ghjfZevguo�d gZieZklh\Zgbx�^hihegbl_evguo�gZijy`_gbc�
V\\�� hljZ`Zxsbo� \ebygb_� hqbklguo� jZ[hl�� LZdbf� h[jZahf�� ^ey�
Z\lhfZlbaZpbb� hdhglmjb\Zgby� ahg� hihjgh]h� ^Z\e_gby� g_h[oh^bfh� j_rblv�
aZ^Zqm�hij_^_e_gby�^hihegbl_evguo�gZijy`_gbc�V\\ \h�\f_sZxs_c�lhes_�
]hjguo�ihjh^�

GZb[he__� wnn_dlb\guf� kj_^kl\hf� j_r_gby� wlhc� aZ^Zqb� y\ey_lky�
dhfivxl_jgZy� l_ogheh]by� ijh]ghabjh\Zgby� gZijy`_ggh]h� khklhygby�
]hjgh]h�fZkkb\Z��hkgh\ZggZy�gZ�fZl_fZlbq_kdhf�fh^_ebjh\Zgbb�ijhp_kkh\��
ijhl_dZxsbo� \ lhes_� ]hjguo� ihjh^� ijb� hljZ[hld_� k\blu� ieZklh\�� <
>hg_pdhf� ]hkm^Zjkl\_gghf l_ogbq_kdhf� mgb\_jkbl_l_� jZajZ[hlZg�
ijh]jZffguc� dhfie_dk 675$,1�� j_Zebamxsbc� fh^bnbpbjh\Zgguc�
Ze]hjblf�R\ZjpZ� ^ey� j_r_gby� mijm]hc� aZ^Zqb >���@��Hg� iha\hey_l� hij_�
^_eblv� agZq_gby�l_gahjh\�gZijy`_gbc�\g_� ahg�h[jmr_gbc�b jZaehfh\�^ey�
jZaebqguo� ]hjgh�l_ogheh]bq_kdbo� kblmZpbc� b Z\lhfZlbq_kdb� hdhglmjblv�
ahgu� hihjgh]h� ^Z\e_gby�� Dhfie_dk� ijhr_e� ]hkm^Zjkl\_ggu_� ijb_fhqgu_�
bkiulZgby� b wdkiemZlbjm_lky� \ jy^_� ijhba\h^kl\_gguo� h[t_^bg_gbc�
>hg[ZkkZ�

>ey� jZkq_lZ� ^hihegbl_evguo� gZijy`_gbc�� \hagbdZxsbo� ijb�
hljZ[hld_� k\blu ieZklh\�� bkihevamxlky� ke_^mxsb_� ^Zggu_� kj_^gyy�
]em[bgZ� hljZ[hldb� i_j\hc� eZ\u�� � m]he� iZ^_gby� ieZklh\�� dhwnnbpb_gl�



[hdh\h]h� jZkihjZ� ihjh^� \ g_ljhgmlhf� fZkkb\_�� hlghr_gb_� kj_^gbo�
agZq_gbc� dhwnnbpb_glh\� dj_ihklb� ijhqguo� ihjh^ �i_kqZgbdh\� b
ba\_klgydh\��b keZgp_\��kj_^gbc�h[t_fguc�\_k�lhesb�]hjguo�ihjh^��^ebgZ�
dZ`^hc� eZ\u�� jZaf_ju� f_`^mieZklbc�� ijhp_gl� kh^_j`Zgby� i_kqZgbdh\� b
ba\_klgydh\� \ dZ`^hf� f_`^mieZklvb�� kf_s_gb_� ih� iZ^_gbx� �\hkklZgbx��
dZ`^hc�eZ\u�hlghkbl_evgh�i_j\hc�eZ\u��m]eu�^Z\e_gby�^ey�dZ`^hc�eZ\u�

GZ� jbk�� �� ihdZaZgu� bahebgbb� hlghkbl_evguo� ^hihegbl_evguo�
gZijy`_gbc�V\\�3� �]^_�3� � ]_hklZlbq_kdh_�gZijy`_gb_�V\

� gZ�ihq\_�ieZklZ�
\ p_glj_� i_j\hc� eZ\u�� b ]jZgbpu� ahg� hihjgh]h� ^Z\e_gby� �rljboh\u_�
ebgbb�� ^ey� ^\mo� b lj_o� eZ\� gZ� wlZ`_� �m]he� iZ^_gby� jZ\_g ��Û�� kj_^gyy�
]em[bgZ� hljZ[hldb� � ����� f��� Bahebgbb� ^hihegbl_evguo� gZijy`_gbc�
ijh\_^_gu�q_j_a����V\\�3��

Z� [�

Jbk�� ���=jZnbdb� ^hihegbl_evguo� gZijy`_gbc�V\\�3� ^ey� g_kdhevdbo�
eZ\�gZ�wlZ`_�

Ihemq_ggZy� dZjlbgZ� jZkij_^_e_gby� gZijy`_gbc� \ ahgZo� \ebygby�
hqbklguo� jZ[hl� ih^l\_j`^Z_lky� ^Zggufb� rZolguo� gZ[ex^_gbc�� LZd��
gZijbf_j��jZg__�[ue�hlf_q_g�n_ghf_g�jhklZ�^hihegbl_evguo�gZijy`_gbc�
\ h[eZklb�jZa]jmadb�ijb�fgh]hdjZlghc�gZ^jZ[hld_�>�@��J_amevlZlu�jZkq_lh\�
^ey� gbkoh^ys_]h� ihjy^dZ� hljZ[hldb� lj_o� eZ\� gZ� wlZ`_� �f_`^mieZklvy�
khhl\_lkl\_ggh� ��� b ��� f��� ijb\_^_ggu_� gZ� jbk�� ��[�� nbdkbjmxl� wlh�
y\e_gb_��Gb`_�ihq\u�ieZklZ�lj_lv_c�eZ\u�gZ �����f ijbf_jgh�ih^�p_gljhf�
wlhc� eZ\u� ihy\ey_lky� ahgZ� hihjgh]h� ^Z\e_gby� jZaf_jZfb� hdheh� �������
^ebgu�eZ\u�



Ijh]jZffguc� dhfie_dk 675$,1 iha\hey_l� hij_^_eblv� iZjZf_lju�
l_gahjh\� gZijy`_gbc� �]_hklZlbq_kdbo�� ^hihegbl_evguo�� iheguo� b
]eZ\guo��\ dZ`^hc�lhqd_�\f_sZxs_c�lhesb��>Z`_�k mq_lhf�h]jZgbq_gbc��
gZdeZ^u\Z_fuo� mijm]hc� ihklZgh\dhc� aZ^Zqb�� hg� fh`_l� kem`blv�
bgkljmf_glhf� fh^_ebjh\Zgby� ]_hf_oZgbq_kdhc� h[klZgh\db� \ ahgZo�
\ebygby� hqbklguo� jZ[hl�� Hkh[_ggh� ZdlmZevghc� ^ey� mkeh\bc� >hg[ZkkZ�
y\ey_lky� \hafh`ghklv�hij_^_e_gby� ahg�hihjgh]h�^Z\e_gby�^ey�jZaebqguo�
]hjgh�l_ogheh]bq_kdbo� kblmZpbc� \ mkeh\byo� fgh]hdjZlghc� gZ^� b
ih^jZ[hldb��

Ijb� dZe_g^Zjghf� ieZgbjh\Zgbb� ]hjguo� jZ[hl� b \u[hj_�
jZpbhgZevgh]h� jZkiheh`_gby� ih^]hlh\bl_evguo� \ujZ[hlhd� \Z`gh� g_�
lhevdh�mq_klv�^bgZfbdm�gZijy`_ggh]h� khklhygby� ]hjgh]h�fZkkb\Z�\ ahgZo�
\ebygby� hqbklguo� jZ[hl�� gh� b hp_gblv� gZb[he__� \_jhylgu_� ^_nhjfZpbb�
ihjh^�\f_sZxs_c� lhesb��H^gZdh� agZq_gby�iheguo�gZijy`_gbc�y\eyxlky�
qbkeh\ufb� oZjZdl_jbklbdZfb� kbe� ^Z\e_gby�� ^_ckl\mxsbo� \ ]hjghf�
fZkkb\_��l�_��kdZeyjgufb�\_ebqbgZfb��b g_�mdZau\Zxl�gZ�hjb_glZpbx�wlbo�
kbe�\ ijhkljZgkl\_��AgZy�`_�gZijZ\e_gby�^_ckl\by�kbe�^Z\e_gby�b agZq_gby�
\hagbdZxsbo� gZijy`_gbc�� fh`gh� ihkljhblv� ^hklZlhqgh� h[hkgh\Zggmx�
]_hf_oZgbq_kdmx� fh^_ev� ih\_^_gby� ]hjgh]h� fZkkb\Z� \ ahgZo� \ebygby�
hqbklguo�jZ[hl�b kijh]ghabjh\Zlv�_]h�\_jhylgu_�^_nhjfZpbb�

Ba\_klgh��qlh�hij_^_eblv�gZb[he__�\_jhylgmx�hjb_glZpbx�^_ckl\by�
kbe�^Z\e_gby�\ dZ`^hc� lhqd_� ]hjgh]h�fZkkb\Z�fh`gh� k ihfhsvx� ]eZ\guo�
gZijy`_gbc�V� b V��b fZdkbfZevguo�dZkZl_evguo�gZijy`_gbc� WPD[��GZclb�
agZq_gby�wlbo�gZijy`_gbc�fh`gh�q_j_a�ihegu_�gZijy`_gby�V\��V[ W[\ �]^_�
V\ � ghjfZevgu_� d gZieZklh\Zgbx� gZijy`_gby�� V[ � gZijy`_gby� \
iehkdhklb�gZieZklh\Zgby��W[\ � dZkZl_evgu_�gZijy`_gby��

V�� ���V[ �V\ ����V[ � V\ ��FRV��D����������W[\ VLQ��D��
V�� ���V[ �V\ � ��V[ � V\ ��FRV��D��������� W[\ VLQ��D��
WPD[  ��V��� V��������

]^_ WJ� �D��  � �W[\��V[�V\��� Z D�� � m]he�f_`^m�hkvx� Z[kpbkk �ebgb_c�iZ^_gby�
ieZklZ��b gZijZ\e_gb_f�]eZ\gh]h�gZijy`_gby�V���AgZq_gby�gZijy`_gbc�V\��
V[ b W[\ hij_^_eyxlky�k ihfhsvx�ijh]jZffgh]h�dhfie_dkZ�675$,1�

Ihkljh_gb_� wixj� ]eZ\guo� gZijy`_gbc� hkms_kl\ey_lky� k ihfhsvx�
iheyjguo� dhhj^bgZl� ! b 3�� Ijb� wlhf� 3 � wlh m]he� f_`^m� gZijZ\e_gb_f�
]eZ\gh]h�gZijy`_gby�V��b gZijZ\e_gb_f�gZ�l_dmsmx�lhqdm�wixju��Z ! � wlh�
jZkklhygb_�hl� lhqdb�� \ dhlhjhc�[ueb�\uqbke_gu�gZijy`_gby��^h� l_dms_c�
lhqdb�wixju��AgZq_gb_�! gZoh^blky�ba�nhjfmeu�

!�  �V�
��FRV� 3 ��V�

��VLQ� 3�
GZ� jbk�� �� ihdZaZgu� wixju� ]eZ\guo� gZijy`_gbc� V� b V� ihke_�

ijh\_^_gby� h^bghqghc� eZ\u�^ey� ]hjbahglZevgh]h�b gZdehggh]h� aZe_]Zgby�
ieZklh\� �D �q b D ��q���H^gh\j_f_ggh� gZ� ]jZnbdZo� ihdZaZgu� b ]jZgbpu�
ahg� hihjgh]h� ^Z\e_gby� �mlhes_ggu_� djb\u_��� Hjb_glZpby� wixj� ]eZ\guo�



gZijy`_gbc�V� b V� ihdZau\Z_l�gZb[he__�\_jhylgu_�gZijZ\e_gby�^_ckl\by�
kbe� ^Z\e_gby� \ jZkq_lguo� lhqdZo�� Z jZaf_ju� wixj� ijhihjpbhgZevgu�
^_ckl\mxsbf�gZijy`_gbyf�V� b V��

Z� [�

Jbk�� ��� Wixju� ]eZ\guo� gZijy`_gbc� ihke_� ijh\_^_gby� h^bghqghc�
eZ\u�^ey�]hjbahglZevgh]h�b gZdehggh]h�aZe_]Zgby�ieZklh\��D �q b D ��q�

GZ�jbk����ijb\_^_gu�wixju�]eZ\guo�gZijy`_gbc�khhl\_lkl\_ggh�^ey�
]hjgh�l_ogheh]bq_kdhc�kblmZpbb��jZg__�hljZ`_gghc�gZ�jbk�����l�_��^ey�^\mo�
b lj_o�eZ\�gZ�wlZ`_�^ey�gZdehggh]h�aZe_]Zgby�ieZklh\��D ��q���

J_amevlZlu� ZgZebaZ� khhl\_lkl\mxsbo� ]jZnbdh\� ihdZau\Zxl�� qlh�
dZjlbgZ�jZkij_^_e_gby�]eZ\guo�gZijy`_gbc�V� b V� �jbk�����^h\hevgh�l_kgh�
dhjj_ebjm_l�k dZjlbghc�jZkij_^_e_gby�iheguo�gZijy`_gbc�V\ b V[��jbk������
Z ]jZgbpu� ahg� hihjgh]h� ^Z\e_gby� gZ� khhl\_lkl\mxsbo� ]jZnbdZo�
kh\iZ^Zxl�� DZq_kl\_ggh� gh\uf� fhf_glhf� ]jZnbdh\� wixj� ]eZ\guo�
gZijy`_gbc�y\ey_lky�lh��qlh�gZjy^m�k qbkeh\ufb�agZq_gbyfb�gZijy`_gbc�
hgb�^Zxl�dZjlbgm�ijhkljZgkl\_gghc�hjb_glZpbb�^_ckl\mxsbo�kbe�]hjgh]h�
^Z\e_gby�\ fZkkb\_�

Hkgh\u\Zykv� gZ� lhf�� qlh� ^_nhjfZpbb� ]hjguo� ihjh^� \ fZkkb\_�
y\eyxlky� ke_^kl\b_f� ]hjgh]h� ^Z\e_gby�� ^bgZfbq_kdb� baf_gyxs_]hky� \
ahgZo� \ebygby� hqbklguo� jZ[hl�� \hafh`gh� ijhba\_klb� hp_gdm� \_jhylguo�
^_nhjfZpbc�]hjgh]h�fZkkb\Z�gZ�[Za_�jZg__�ihemq_gguo�j_amevlZlh\�

Bf_xsb_ky�^Zggu_�rZolguo�gZ[ex^_gbc�\ ahgZo�hihjgh]h�^Z\e_gby�b
jZa]jmadb� k\b^_l_evkl\mxl� h agZqbl_evghc� mijm]hklb� fZkkb\Z� ]hjguo�
ihjh^�� b iha\heyxl� jZkkfZljb\Zlv� _]h� dZd� bahljhigh�ljZgk\_jkZevgmx�
kj_^m�



Z� [�

Jbk�����Wixju�]eZ\guo�gZijy`_gbc�^ey�g_kdhevdbo�eZ\�gZ�wlZ`_�ijb�
gZdehgghf�aZe_]Zgbb�ieZklh\��D ��q�

Ba� l_hjbb� mijm]hklb� ba\_klgu� khhlghr_gby�� kms_kl\mxsb_� f_`^m�
]eZ\gufb� gZijy`_gbyfb� b ^_nhjfZpbyfb�� \hagbdZxsbfb� \ gZijZ\e_gbb�
^_ckl\by� kbe�� \uau\Zxsbo� wlb� gZijy`_gby�� < wlhf� kemqZ_� ^ey� mkeh\bc�
iehkdhc�aZ^Zqb�\_ebqbgu�gZb[he__�\_jhylguo�hlghkbl_evguo�^_nhjfZpbc�
0� b 0��� \ua\Zgguo� ]eZ\gufb�gZijy`_gbyfb�V� b V� fh`gh�hij_^_eblv�ih�
nhjfmeZf��

0�  ��1� � �1���?�� 0�  ��1� � �1���?�
]^_�� b ? � khhl\_lkl\_ggh�dhwnnbpb_gl�ImZkkhgZ�b fh^mev�mijm]hklb�^ey�
ihjh^�^Zggh]h�f_`^mieZklvy��

K mq_lhf� ba\_klghc� bahljhibb� ]_hf_oZgbq_kdbo� k\hckl\� ihjh^� \
iehkdhklb� gZieZklh\Zgby� fh`gh� lZd`_� hij_^_eblv� \_ebqbgu� wlbo�
^_nhjfZpbc�^ey�mkeh\bc�h[t_fghc�aZ^Zqb�

0�  ��1� � ��1���?�� 0�  �>1� � ��1��1��@�?�
?kl_kl\_ggh� ij_^iheh`blv�� qlh� ihkdhevdm� ^hihegbl_evgu_�

gZijy`_gby�� \ua\Zggu_� \ebygb_f� hqbklguo� jZ[hl�� gZ� ]jZgbpZo� ahg�
hihjgh]h� ^Z\e_gby� hlkmlkl\mxl�� l�_�� jZ\gu� gmex�� lh� b ^_nhjfZpbc� lhq_d�
]hjgh]h�fZkkb\Z��jZkiheh`_gguo�gZ� wlbo� ]jZgbpZo��ijhbkoh^blv�g_�[m^_l��
l�d��\^hev�^Zgguo� ]jZgbp�[m^_l�khojZgylvky�^bgZfbq_kdh_�jZ\gh\_kb_�kbe�
^Z\e_gby��Ihwlhfm� hp_gdm� \_ebqbg� Z[khexlguo�^_nhjfZpbc� \ jZaebqguo�
lhqdZo� ]hjgh]h� fZkkb\Z�� hq_\b^gh�� ke_^m_l� \_klb� ih� jZkklhygbyf� wlbo�
lhq_d�hl�]jZgbp�ahg�hihjgh]h�^Z\e_gby��

Ij_^eh`_gguc�f_oZgbaf�hp_gdb�gZijy`_gbc�b ^_nhjfZpbc�\ ]hjghf�
fZkkb\_� ijb� hljZ[hld_� k\blu� ieZklh\� iha\hey_l� hij_^_eblv� ^bgZfbdm�
ih\_^_gby� ]_hf_oZgbq_kdhc� fZdjhkbkl_fu�� Ijb� wlhf� g_h[oh^bfh�



ih^q_jdgmlv�� qlh� ^ZggZy� hp_gdZ� [m^_l� kijZ\_^eb\hc� lhevdh� \g_� ahg�
h[jmr_gbc� b jZaehfh\� b aZ� ij_^_eZfb� ijbdhglmjgh]h� fZkkb\Z� m
ih^]hlh\bl_evguo� \ujZ[hlhd�� Ijb� jZkq_lZo� kf_s_gbc� djh\eb� b [hdh\�
ih^]hlh\bl_evguo� \ujZ[hlhd� ih� f_lh^bd_� <GBFB� fh`gh� bkihevah\Zlv�
\_ebqbgu�^_nhjfZpbc��ihemq_ggu_�ih�ijb\_^_gguf�\ur_�nhjfmeZf��^ey�
hij_^_e_gby�khklZ\eyxs_c��hl\_lkl\_gghc�aZ�\ebygb_�hqbklguo�jZ[hl�ijb�
fgh]hdjZlghc�gZ^� b ih^jZ[hld_�

Ijb\_^_ggZy� fh^_ev� gZijy`_ggh�^_nhjfbjh\Zggh]h� khklhygby�
]hjgh]h� fZkkb\Z� \ ahgZo� \ebygby� hqbklguo� \ujZ[hlhd� ij_^gZagZq_gZ�
]eZ\guf� h[jZahf� ^ey� ijbgylby� gZmqgh� h[hkgh\Zgguo� j_r_gbc� ih�
jZpbhgZevghfm�jZkiheh`_gbx��hojZg_�b ih^^_j`Zgbx� ]hjguo�\ujZ[hlhd��
<f_kl_� k l_f� hgZ� iha\hey_l� ^hklZlhqgh� h[hkgh\Zggh� fh^_ebjh\Zlv�
gZb[he__� \_jhylgu_� gZijZ\e_gby� b \_ebqbgu� k^\b]Z� fZjdr_c^_jkdbo�
imgdlh\� \ i_jbh^� f_`^m� i_j_mjZ\gb\Zgbyfb� hihjghc k_lb�� qlh� \ k\hx�
hq_j_^v� fh`_l� kem`blv� dexq_\uf� we_f_glhf� l_ogheh]bb� hi_jZlb\gh]h�
i_j_mjZ\gb\Zgby�\k_c�k_lb�eb[h�__�hl^_evguo�mqZkldh\�
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