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Jhkl� ]em[bgu�hljZ[hldb� k\bl�m]hevguo�ieZklh\�b jZa\blb_�
k_lb� ]hjguo� \ujZ[hlhd� \_^ml� d ihy\e_gbx� [hevrh]h� qbkeZ� ahg�
hihjgh]h� ^Z\e_gby�� hiZkguo� ih� \g_aZiguf� \u[jhkZf� m]ey��
ihjh^u�b ]ZaZ��]hjguf�m^ZjZf�b l�^��AZ�ihke_^gb_�^_kylv�e_l�bo�
dhebq_kl\h�gZ�rZolZo�>hg[ZkkZ�m\_ebqbehkv�ijbf_jgh�\ ��jZaZ�b
_`_]h^gh�nhjfbjm_lky�hdheh ��lukyq�lZdbo�ahg�

< ahgZo� hihjgh]h� ^Z\e_gby� agZqbl_evgh� \hajZklZ_l�
\_jhylghklv�]Zah^bgZfbq_kdbo�y\e_gbc��kgb`Z_lky�mklhcqb\hklv�
g_ihkj_^kl\_gghc�djh\eb�\ eZ\Zo��mom^rZ_lky�khklhygb_�]hjguo�
\ujZ[hlhd �[he__ ����]hjguo�\ujZ[hlhd�\ wlbo�ahgZo�gZoh^ylky�\
g_m^h\e_l\hjbl_evghf� khklhygbb���Hdhglmjb\Zgb_� ahg� hihjgh]h�
^Z\e_gby� gZ� ieZgZo� ]hjguo� jZ[hl�� � jZajZ[hldZ�f_j� [_ahiZkgh]h�
\_^_gby� jZ[hl� \ wlbo� ahgZo� y\eyxlky� h^gbfb� ba� ]eZ\guo� aZ^Zq�
fZjdr_c^_jkdhc� kem`[u�� GZ� ]em[hdbo� rZolZo� wlb� jZ[hlu�
aZgbfZxl� ijbf_jgh ������� jZ[hq_]h� \j_f_gb� fZjdr_c^_jh\��
Ihwlhfm� jZajZ[hldZ� f_lh^h\� ijh]ghabjh\Zgby� gZijy`_ggh]h�
khklhygby� ]hjgh]h� fZkkb\Z� \ ahgZo� \ebygby� hqbklguo� jZ[hl� b



hdhglmjb\Zgby� ahg� hihjgh]h� ^Z\e_gby� y\ey_lky� ^hklZlhqgh�
ZdlmZevghc�aZ^Zq_c�

Ba\_klgh�� qlh� ]hjgu_� ihjh^u� \ fZkkb\_ gZoh^ylky� \
h[t_fghf� gZijy`_gghf� khklhygbb�� dhlhjh_� \ dZ`^hc� lhqd_�
g_ljhgmlh]h� fZkkb\Z� ]hjguo� ihjh^� oZjZdl_jbam_lky�
]_hklZlbq_kdbfb� gZijy`_gbyfb� V\

��� V[
��� V]

��� ^_ckl\mxsbfb� \
lj_o� \aZbfgh� i_ji_g^bdmeyjguo� gZijZ\e_gbyo��GZijy`_gby� V\

�

^_ckl\mxl�ih�ghjfZeb d gZieZklh\Zgbx�ihjh^��Z gZijy`_gby�V[
���

V]
� � \ gZijZ\e_gbb�gZieZklh\Zgby�ihjh^��Ijb� wlhf�gZijy`_gby�

V[
� ^_ckl\mxl�\ iehkdhklb�\dj_kl�ijhklbjZgby�\ gZijZ\e_gbb�ih�

iZ^_gbx� �\hkklZgbx�� ieZklh\�� Z gZijy`_gby� V]
� ^_ckl\mxl� \

gZijZ\e_gbb�ih�ijhklbjZgbx�ieZklh\��
Ijb� hljZ[hld_� k\bl� m]hevguo� ieZklh\� ijhbkoh^bl�

i_j_jZkij_^_e_gb_� gZijy`_gbc� \h� \k_c� \f_sZxs_c� lhes_��
<hagbdZxsb_�ijb�wlhf�ihegu_�gZijy`_gby�V\ b V[ jZ\gu�

V\  �V\
� ��V\\� V[  �V[

� ��V[[�� ���

]^_�V\\��V[[ � ^hihegbl_evgu_�gZijy`_gby��mqblu\Zxsb_�\ebygb_�
hqbklguo�jZ[hl�\ k\bl_�

< gZklhys__�\j_fy�kms_kl\mxl�jZaebqgu_�kihkh[u�jZkq_lZ�
iheguo� gZijy`_gbc� V\ b V[�� gh� ijbgpbibZevguc� ih^oh^� d
ihkljh_gbx� ]jZgbp� ahg� jZa]jmadb� b ahg� hihjgh]h� ^Z\e_gby�
hkgh\Zg� gZ� djbl_jbb� jZ\_gkl\Z� gZqZevguo� �]_hklZlbq_kdbo��
gZijy`_gbc� \ g_ljhgmlhf� fZkkb\_� b iheguo� gZijy`_gbc� \
]hjghf� fZkkb\_� k mq_lhf� \ebygby� hqbklguo� jZ[hl��Ijb� wlhf� \
jZkq_l� ijbgbfZxlky� lhevdh� gZijy`_gby�� ghjfZevgu_� d
gZieZklh\Zgbx� ihjh^�� l�� _�� j_Zebam_lky� djbl_jbc� V\  � V\

�� K
mq_lhf� i_j\hc� nhjfmeu� \ujZ`_gbc� ���� wlhl� djbl_jbc�
wd\b\Ze_gl_g� djbl_jbx� jZ\_gkl\Z� gmex� ^hihegbl_evguo�
gZijy`_gbc�� ghjfZevguo� d gZieZklh\Zgbx� ihjh^�� l�� _�� V\\  � ���
Dhwnnbpb_gl� dhgp_gljZpbb�gZijy`_gbc�.\  �V\ ��V\

� ^ey� lhq_d�
]jZgbpu�ahg�hihjgh]h�^Z\e_gby�\ wlhf�kemqZ_�jZ\_g�_^bgbp_�

Ijb�^Zgghf�ih^oh^_�fh`gh�ihemqblv�dZq_kl\_ggmx�dZjlbgm�
nhjfbjh\Zgby� ahg� hihjgh]h� ^Z\e_gby� b ahg� jZa]jmadb�� h^gZdh��
ijb�wlhf�g_�mqblu\Z_lky�\ebygb_�^hihegbl_evguo�gZijy`_gbc�\
iehkdhklb�gZieZklh\Zgby�V[[��Ke_^m_l�hlf_lblv��qlh�\ ebl_jZlmj_�



ih�^Zgghfm�\hijhkm�\ebygb_�^hihegbl_evguo�gZijy`_gbc�V[[ gZ�
nhjfbjh\Zgb_�ahg�hihjgh]h�^Z\e_gby�ijZdlbq_kdb�g_�hk\_s_gh��
Wlh�fh`gh�h[tykgblv��k h^ghc�klhjhgu��mklhy\rbfky�fg_gb_f�h
^hfbgbjmxs_c� jheb� ghjfZevguo� gZijy`_gbc� �qlh�� \ijhq_f��
iheghklvx kijZ\_^eb\h� ^ey� iheh]h]h� iZ^_gby��� Z k ^jm]hc�
klhjhgu�� hlkmlkl\b_f� gZ^_`guo� f_lh^h\� hij_^_e_gby� wlbo�
gZijy`_gbc��

Hq_\b^gh�� qlh� ^ey� ihemq_gby� [he__� lhqghc� dZjlbgu�
nhjfbjh\Zgby� ahg� hihjgh]h� ^Z\e_gby� b mq_lZ� h[t_fgh]h�
gZijy`_ggh]h�khklhygby�]hjgh]h�fZkkb\Z�g_h[oh^bfh�mqblu\Zlv�
gZijy`_gby�V[[ \ iehkdhklb�gZieZklh\Zgby�ihjh^��lZd�dZd�[_a�gbo�
bkdZ`Z_lky� dZjlbgZ� nhjfbjh\Zgby� wlbo� ahg�� Kh\j_f_ggu_�
jZkq_lgu_� f_lh^u� hij_^_e_gby� iZjZf_ljh\� gZijy`_ggh]h� kh�
klhygby� ]hjgh]h� fZkkb\Z� iha\heyxl� j_rblv� wlm� aZ^Zqm�� <
qZklghklb�� jZajZ[hlZg� ijh]jZffguc� dhfie_dk 675$,1��
iha\heyxsbc� fh^_ebjh\Zlv� jZaebqgu_� ]hjgh�l_ogheh]bq_kdb_�
kblmZpbb�� hij_^_eylv� qbke_ggu_� oZjZdl_jbklbdb� l_gahjh\� \k_o�
hkgh\guo�gZijy`_gbc��]_hklZlbq_kdbo��^hihegbl_evguo��iheguo�
b ]eZ\guo�� \ ex[hc� lhqd_� \f_sZxs_c lhesb� b Z\lhfZlbq_kdb�
\uihegylv� hdhglmjb\Zgb_� ahg� hihjgh]h� ^Z\e_gby� ih� ex[hfm�ba�
djbl_jb_\� gZ� wdjZg_� ^bkie_y >�������@�� Ijh]jZffguc� dhfie_dk�
675$,1� bkihevam_lky� \ jy^_� ijhba\h^kl\_gguo� h[t_^bg_gbc�
>hg[ZkkZ� ^ey� p_e_c� l_dms_]h� b i_jki_dlb\gh]h� ieZgbjh\Zgby
]hjguo� jZ[hl�� Z lZd`_� ^ey� mijZ\e_gby� ]hjguf� ^Z\e_gb_f� \
hqbklguo�b ih^]hlh\bl_evguo�aZ[hyo�

>_ckl\b_� ^hihegbl_evguo� gZijy`_gbc� V[[ \ iehkdhklb�
gZieZklh\Zgby�ihjh^�fh`_l�hdZau\Zlv�kms_kl\_ggh_�\ebygb_�gZ�
dhgnb]mjZpbx� b jZaf_ju� ahg� hihjgh]h� ^Z\e_gby�� < qZklghklb��
]jZgbpu� ahg� hihjgh]h� ^Z\e_gby�fh`gh� ihkljhblv� ih� djbl_jbx�
V[[  � ��� Djbl_jbc� dhgp_gljZpbb� gZijy`_gbc� \ iehkdhklb�
gZieZklh\Zgby�ihjh^�.[  ���\ lhqdZo�]jZgbpu�wlbo�ahg�

GZ�jbk�� ��ihdZaZgu�]jZnbdb�dhgp_gljZpbb�gZijy`_gbc�^ey�
gZijy`_gbc�� ghjfZevguo� d gZieZklh\Zgbx� �jbk�� ��Z��� b
gZijy`_gbc� \ iehkdhklb� gZieZklh\Zgby� ihjh^� �jbk�� ��[���
Bahebgbb� dhwnnbpb_glh\� dhgp_gljZpbb� ijh\_^_gu� q_j_a� �����
DZd�\b^gh�ba�jbk�����]jZgbpu�ahg�hihjgh]h�^Z\e_gby��rljboh\u_�



djb\u_��� ihkljh_ggu_� ih� djbl_jbyf� V\\  � �� � b V[[  � �� g_
kh\iZ^Zxl�f_`^m�kh[hc��dhgnb]mjZpby�wlbo�ahg�\_kvfZ�jZaebqgZ�

Z��� [�

Jbk���� =jZnbdb� dhwnnbpb_glh\� dhgp_gljZpbb� gZijy`_gbc�
.\ b .[ ^ey�h^bghqghc�eZ\u�ijb�D  ��q

GZb[he__� \Z`guf� y\ey_lky� lh�� qlh� bahebgby� .[  ��
jZa]jZgbqb\Z_l� ahgu� k`Zlby�b jZkly`_gby�ihjh^� \ gZijZ\e_gbb�
bo�gZieZklh\Zgby��Ba\_klgh��qlh�ijhqghklv�ihjh^�gZ�jZkly`_gb_�
agZqbl_evgh� mklmiZ_l� bo� ijhqghklb� gZ� k`Zlb_� �^ey� i_kqZgbdh\��
Ze_\jheblh\� b Zj]beeblh\� [he__� q_f� gZ� ihjy^hd���Ihwlhfm� ^ey�
mijZ\e_gby� ]hjguf� ^Z\e_gb_f� g_h[oh^bfh� jZkkfZljb\Zlv�
dZjlbgu�nhjfbjh\Zgby�ahg�hihjgh]h�^Z\e_gby�dZd�ih�ghjfZeb�d
gZieZklh\Zgbx�ihjh^��lZd�b \ iehkdhklb�bo�gZieZklh\Zgby�

>ey� ZgZebaZ� kh\f_klghc� dZjlbgu� ^hihegbl_evguo�
gZijy`_gbc� V\\ b V[[ p_e_khh[jZagh� gZclb� bo� bgl_]jZevgmx�
oZjZdl_jbklbdm�� gZb[he__� ihegh� hljZ`Zxsmx� oZjZdl_j�
i_j_jZkij_^_e_gby�gZijy`_gbc��< dZq_kl\_�lZdhc�oZjZdl_jbklbdb�
^ey� dZ`^hc� lhqdb� ]hjgh]h� fZkkb\Z� fh`gh� ijbgylv�
^hihegbl_evgu_� j_amevlbjmxsb_� gZijy`_gby� VUU�� y\eyxsb_ky�
\_dlhjghc� kmffhc� ^hihegbl_evguo� gZijy`_gbc� V\\ b V[[ �gZ�
jZaj_a_�\dj_kl�ijhklbjZgby�ieZklh\���l��_��VUU  ��V\\

����V[[
�������>ey�

hlh[jZ`_gby� gZ� jZaj_aZo� ih� ijhklbjZgbx� ieZklh\� kijZ\_^eb\h�
[m^_l�VUU  � �V\\

�� ��V]]
�������K mq_lhf� lh]h��qlh�^ey�mijm]bo�ihjh^�



V[
��  � V]

��� agZq_gby� gZijy`_gbc� VUU gZ� jZaj_aZo� \dj_kl�
ijhklbjZgby� b ih� ijhklbjZgbx� [m^ml� h^bgZdh\ufb�� Z agZq_gby�
j_amevlbjmxsbo� gZijy`_gbc� ^ey� we_f_glZjguo� h[t_fh\� jZ\gu�
VUU  ��V\\

� ���V[[
������

Hdhglmjb\Zgb_� ahg� hihjgh]h� ^Z\e_gby� \ wlhf� kemqZ_�
p_e_khh[jZagh� \_klb ih� djbl_jbx� gme_\uo� ^hihegbl_evguo�
j_amevlbjmxsbo� gZijy`_gbc�� l�_�� VUU  � ��� Dhwnnbpb_gl�
dhgp_gljZpbb�j_amevlbjmxsbo�gZijy`_gbc�\ lhqdZo�]jZgbpu�ahg�
hihjgh]h�^Z\e_gby�.U [m^_l�jZ\_g�_^bgbp_�

GZ�jbk����ihdZaZgu�]jZnbdb�dhgp_gljZpbb�gZijy`_gbc�.U b
]jZgbpu� ahg� hihjgh]h� ^Z\e_gby� �rljboh\Zy� djb\Zy���
ihkljh_ggu_� ih� djbl_jbx� VUU  � �� ^ey� h^bghqghc� eZ\u� ijb�
]hjbahglZevghf�b gZdehgghf�aZe_]Zgbb�ieZklh\��D �q b D ��q��

Z� [�

Jbk�� ��� =jZnbdb� dhwnnbpb_glh\� dhgp_gljZpbb� gZijy`_gbc�
.U ^ey�h^bghqghc�eZ\u�ijb D �q b D ��q

?keb�kjZ\gblv�dhgnb]mjZpbx�]jZgbp�ahg�hihjgh]h�^Z\e_gby�
ihkljh_gguo�ih�djbl_jbyf�V\\  ��� �jbk�� ��Z��b VUU  ��� �jbk�� ��Z���
\b^gh�� qlh� \h� \lhjhf� kemqZ_� kms_kl\_ggh� mf_gvrZ_lky� ahgZ�
jZa]jmadb�b��qlh�[he__�bgl_j_kgh��gZ[ex^Z_lky�aZfudZgb_�]jZgbp
hihjgh]h�^Z\e_gby�\ ih^jZ[Zlu\Z_fhc�b gZ^jZ[Zlu\Z_fhc�lhes_��



l�_�� h[jZam_lky� ]jZgbpZ� g_dh_]h� mkeh\gh]h� k\h^Z�� Wlh�
ih^l\_j`^Z_lky�b j_amevlZlZfb�rZolguo�gZ[ex^_gbc�

>ey� kemqZ_\� hljZ[hldb� g_kdhevdbo� eZ\� gZ� wlZ`_� dZjlbgZ�
nhjfbjh\Zgby� ahg� hihjgh]h� ^Z\e_gby� mkeh`gy_lky�� ohly�
hlf_q_ggu_� \ur_� aZdhghf_jghklb� khojZgyxlky�� GZ� jbk�� ��
ihdZaZgu� ]jZnbdb� dhgp_gljZpbb� gZijy`_gbc� ^ey� \hkoh^ys_]h�
ihjy^dZ� hljZ[hldb� lj_o� eZ\� gZ� wlZ`_�� Ijb� wlhf� gZ� jbk�� ��Z
ihdZaZgu� dhwnnbpb_glu� dhgp_gljZpbb� .\ ^ey� gZijy`_gbc��
ghjfZevguo� d gZieZklh\Zgbx�� Z gZ� jbk�� ��[ ± dhwnnbpb_glu�
dhgp_gljZpbb�.U ^ey�j_amevlbjmxsbo�gZijy`_gbc� �l�_��k mq_lhf�
gZijy`_gbc�\ iehkdhklb�gZieZklh\Zgby�ihjh^��

Z� [�

Jbk�� �� =jZnbdb� dhwnnbpb_glh\� dhgp_gljZpbb� gZijy`_gbc�
.\ b .U ^ey�hljZ[hldb�lj_o�eZ\�gZ�wlZ`_��D ��q�

DZd�\b^gh�ba�jbk�����dhgnb]mjZpby�ahg�jZa]jmadb�b hihjgh]h�
^Z\e_gby� \ h[hbo� kemqZyo� \_kvfZ� jZaebqZ_lky�� Djhf_� wlh]h�� \h�
\lhjhf� kemqZ_�� hlf_qZ_lky� mf_gvr_gb_� Z[khexlguo� \_ebqbg�
gZijy`_gbc� \ ahg_� jZa]jmadb� b bo� g_dhlhjuc� ijbjhkl� \ ahgZo�
hihjgh]h�^Z\e_gby�

Ijb� mq_l_� ^hihegbl_evguo� gZijy`_gbc� \ iehkdhklb�
gZieZklh\Zgby�V[[ ihy\ey_lky�lZd`_�]_hf_oZgbq_kdh_�h[tykg_gb_�
lhfm�� qlh�ijb� h^gbo�b l_o�`_� ]hjgh�l_ogheh]bq_kdbo� kblmZpbyo�



agZq_gby� ^hihegbl_evguo� gZijy`_gbc� V\\ ^ey� mkeh\bc�
gZdehggh]h� aZe_]Zgby� gZ� ������� f_gvr_�� q_f� ^ey�
]hjbahglZevgh]h�aZe_]Zgby��\ lh�\j_fy�dZd�ijZdlbdZ�mdZau\Z_l�gZ�
[hevrb_� ih� kjZ\g_gbx� k jZkq_lgufb� jZaf_ju� ahg� hihjgh]h�
^Z\e_gby�

Kh\j_f_ggZy� dhfivxl_jgZy� l_ogheh]by� ijh]ghabjh\Zgby�
gZijy`_ggh]h� khklhygby� ]hjgh]h� fZkkb\Z� \ jZaebqguo ]hjgh�
l_ogheh]bq_kdbo� kblmZpbyo� iha\hey_l� mq_klv� \ebygb_�
^hihegbl_evguo� gZijy`_gbc� \ iehkdhklb� gZieZklh\Zgby� V[[ gZ�
nhjfbjh\Zgb_� ahg� hihjgh]h� ^Z\e_gby�� Bkihevah\Zgb_� gh\h]h�
djbl_jby�gme_\uo�^hihegbl_evguo�j_amevlbjmxsbo�gZijy`_gbc�
agZqbl_evgh� mlhqgy_l� dZjlbgm� nhjfbjh\Zgby� ahg� hihjgh]h�
^Z\e_gby� b ahg� jZa]jmadb� b kihkh[kl\m_l� jZpbhgZevghc�
ieZgbjh\d_�]hjguo�jZ[hl�

Kibkhd�bkihevah\Zgguo�bklhqgbdh\�
��� A[hjsbd� F�I��� Q_jgy_\� <�B��� =jbs_gdh\� G�G���
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]hjguo�ihjh^�\ ahgZo�\ebygby�hqbklguo�\ujZ[hlhd ��� ���F_`^mgZjh^gZy�
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��� A[hjsbd�F�I���Q_jgy_\�<�B��� =jbs_gdh\�G�G��Ijh]ghabjh\Zgb_ �
gZijy`_ggh]h� khklhygby� ]hjgh]h� fZkkb\Z� \ ahgZo� p_ebdh\� f_`^m�
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