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:G:EBA�GHJF:LB<GHC�;:AU
J?=MEBJH<:GBY�EBABG=H<UO�HLGHR?GBC

Dbjdhjh\Z�G��B.
khij_^k_^Zl_ev�IjZ\h\h]h�dhfbl_lZ

Dhgn_^_jZpbb�©KG=�EBABG=ª�

nbgZgkh\uc�^bj_dlhj�HHH�©KbZe�Ebabg]ª

�=jmiiZ�Kb[bjkdbc�:exfbgbc�

�����]h^�ieh^h\bl�gZ�ghjfZlb\gu_�^hdmf_glu��aZljZ]b\Zxsb_�ebabg]h\mx

^_yl_evghklv����Z\]mklZ������]h^Z�aZ�������NA�ih^ibkZg�Ij_ab^_glhf�JN�AZdhg

Jhkkbckdhc�N_^_jZpbb� �H�ebp_gabjh\Zgbb�hl^_evguo�\b^h\�^_yl_evghklb���GZ

hkgh\Zgbb� _]h�� ebabg]�� gZqbgZy� k� n_\jZey� ����� ]h^Z�� � g_� [m^_l� hlghkblvky� d

ebp_gabjm_fuf� \b^Zf��Ijbgyl� gh\uc�GZeh]h\uc�Dh^_dk��GZqbgZy� k� ���������

gZ�hkgh\Zgbb�]eZ\u� ���©GZeh]�gZ�ijb[uev�hj]ZgbaZpbc", �\klmiZxl�\�^_ckl\b_
gh\u_�ijZ\beZ��ZfhjlbaZpbb�ij_^f_lZ�ebabg]Z��>hjZ[Zlu\Z_lky�gh\Zy�j_^Zdpby

aZdhgZ�JN��H�ebabg]_���Wlb�^hdmf_glu�\�kh\hdmighklb�k�^_ckl\mxsbf�=D�JN�b

\� i_j\mx� hq_j_^v� iZjZ]jZnhf� �� ©NbgZgkh\Zy� Zj_g^Z� �ebabg]�ª� ]eZ\u� ��

©:j_g^Zª�� Z� lZd`_� k Dhg\_gpb_c�MGB>JM:� ©H� f_`^mgZjh^ghf� nbgZgkh\hf
ebabg]_ª��dhlhjZy� \klmibeZ� \� kbem�^ey�Jhkkbckdhc�N_^_jZpbb� �� yg\Zjy� ����� �

[m^ml�hij_^_eylv�ijZ\beZ�\_^_gby�ebabg]h\hc�^_yl_evghklb�\�Jhkkbb��gZqbgZy�k

�����]h^Z�

DZ`^uc� ba� i_j_qbke_gguo� ^hdmf_glh\� hibku\Z_l� lm� beb� bgmx� klhjhgm

ebabg]h\hc� ^_yl_evghklb�� H[_ki_qblv� bo� \aZbfhk\yav�� \aZbfh^hiheg_gb_� �

\Z`g_crZy�aZ^ZqZ�aZdhgh^Zl_ey�

Qlh� lZdh_� ebabg]"� DZdh\u� _]h� hlebqbl_evgu_� oZjZdl_jbklbdb�� \u^_eyxsb_

wlhl� \b^� hlghr_gbc� hl� bguo� [ebadbo� hlghr_gbc"� DZdhc� oZjZdl_j� hlghr_gbc

hibku\Z_l�lhl�beb�bghc�^hdmf_gl"�H[�h^ghf�b�lhf�`_�ij_^f_l_�hgb�]h\hjyl"�GZ

wlb�\hijhku�fh`gh�gZclb�hl\_l�\�lj_o�^hdmf_glZo��kfhljb�lZ[ebpm�����

DZd�fu�\b^bf�ba�LZ[ebpu�����=D�JN�b�gh\Zy�j_^Zdpby�aZdhgZ�©H�ebabg]_ª

^Zxl� h^bgZdh\u_� hij_^_e_gby� ebabg]h\hc� k^_ed_� �ebabg]h\hfm� ^h]h\hjm��

H^gZdh� wlb�^\Z�^hdmf_glZ�g_�gZoh^ylky�\� ]Zjfhgbb� k�Dhg\_gpb_c�MGB>JM:�

Lj_lvy� hlebqbl_evgZy� oZjZdl_jbklbdZ� ebabg]h\hc� k^_edb�� ^ZggZy� \� ihke_^g_f

^hdmf_gl_�� � g_� ijhibkZgZ� \� gh\hc� j_^Zdpbb� aZdhgZ� ©H� ebabg]_ª�� Gug_

^_ckl\mxsbc� AZdhg� JN� ©H� ebabg]_ª� \� dZdhc�lh� f_j_� � mkljZgy_l� g_iheghlm

iZjZ]jZnZ� �� ©NbgZgkh\Zy� Zj_g^Z� �ebabg]�ª� ]eZ\u� ��� ©:j_g^Zª� =D� JN� b

rljboZfb� dZkZ_lky� lj_lv_]h�� wdhghfbq_kdh]h� ijbagZdZ� ebabg]Z�� LZd�� ijb

hij_^_e_gbb�nbgZgkh\h]h�b�hi_jZlb\gh]h�ebabg]Z� �klZlvy����imgdl����dhk\_ggh

ijhkfZljb\Z_lky�hljZ`_gb_�wlh]h�hkgh\hiheZ]Zxs_]h�ijbagZdZ��<�hij_^_e_gbb

nbgZgkh\h]h�ebabg]Z�mdZaZgh��qlh�©ijb�wlhf�kjhd��gZ�dhlhjuc�ij_^f_l�ebabg]Z

i_j_^Z_lky� ebabg]hihemqZl_ex�� khbaf_jbf� ih� ijh^he`bl_evghklb� kh� kjhdhf

iheghc�ZfhjlbaZpbb�ij_^f_lZ�ebabg]Z�beb�ij_\urZ_l�_]hª��Gh�wlh�hij_^_e_gb_

kjhdZ� ebabg]Z�� Z� g_� kljmdlmju� ebabg]h\h]h� ieZl_`Z�� bklhqgbdZ� \haf_s_gby
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bg\_klbpbhgguo� aZljZl� ebabg]h^Zl_ey�� <� klZlv_� ��� ij_^hklZ\e_gh� ijZ\h

mqZklgbdZf� ^h]h\hjZ� ebabg]Z� ijbf_gylv� f_lh^� mkdhj_gghc� ZfhjlbaZpbb

ij_^f_lZ� ebabg]Z�� gh� hiylv�lZdb� wlh� g_� mdZaZgb_� gZ� bklhqgbd� � \haf_s_gby

ebabg]h^Zl_ex� _]h� bg\_klbpbhgguo� aZljZl�� � <� klZlvyo� ��� b� ��� ]h\hjblky� h

\haf_s_gbb� ebabg]h^Zl_ex� _]h� bg\_klbpbhgguo� aZljZl� q_j_a� ebabg]h\u_

ieZl_`b�� dhlhju_� ^he`gu� kh^_j`Zlv� ZfhjlbaZpbx� ij_^f_lZ� ebabg]Z�� gh� g_

mdZaZgh��qlh�©\kx�beb�kms_kl\_ggmx�qZklvª�

M[bjZy� ba� gug_� ^_ckl\mxs_c� j_^Zdpbb� aZdhgZ� ©H� ebabg]_ª� � hibkZgb_

nbgZgkh\h]h� b� hi_jZlb\gh]h� ebabg]Z�� Z� lZd`_�� mj_aZy� wdhghfbq_kdbc� jZa^_e

aZdhgZ��\f_kl_�k�\h^hc�\uie_kgmeb�ljZdlh\dm�lj_lv_]h�hlebqbl_evgh]h�ijbagZdZ

ebabg]Z��^Z`_�g_ihegmx�ih�k\h_fm�kh^_j`Zgbx�

A^_kv� mf_klgh� aZ^Zlv� \hijhku�� �GZkdhevdh� \Z`gZ� wdhghfbq_kdZy

hlebqbl_evgZy� oZjZdl_jbklbdZ� ebabg]Z"�� b� � �dZd� __� hlkmlkl\b_� ih\eby_l� gZ

jZa\blb_�ebabg]h\hc�^_yl_evghklb"�

N_ghf_gZevghklv�ebabg]Z��wnn_dlb\ghklv�_]h�bkihevah\Zgby�hij_^_eyxlky

nbgZgkh\uf�bklhqgbdhf�ijbh[j_l_gby�ij_^f_lZ� ebabg]Z� ebabg]hihemqZl_e_f�

Ijb�dmie_�ijh^Z`_�nbgZgkh\uf�bklhqgbdhf�ijbh[j_l_gby�bfms_kl\Z�y\eyxlky

gZdhie_ggu_� kj_^kl\Z�� ijb� ebabg]_� �� ZfhjlbaZpbhgguc� nhg^�� h[jZam_fuc� \

ijhp_kk_� wdkiemZlZpbb� ij_^f_lZ� ebabg]Z�� BgZq_� ]h\hjy�� ij_^f_l� ebabg]Z�

jZ[hlZy� kZf�� kha^Z_l� bklhqgbd� k\h_]h� ijbh[j_l_gby� ^ey� g_ihkj_^kl\_ggh]h

ijhba\h^bl_ey��<� wlhf� hkgh\gZy� wdhghfbq_kdZy� kmlv� ebabg]Z��Bf_ggh�ih� wlhc

ijbqbg_� ebabg]� ih^^_j`b\Z_lky� ijZ\bl_evkl\Zfb� fgh]bo� kljZg�� bkihevamykv

bfb� dZd� f_oZgbaf� wdhghfbq_kdh]h� mijZ\e_gby� bg\_klbpbhgguf� ijhp_kkhf� \

kljZg_� b� dZd� f_oZgbaf� l_ogbq_kdh]h� b� l_ogheh]bq_kdh]h� i_j_\hhjm`_gby

ijhba\h^kl\_ggh]h� ihl_gpbZeZ� kljZgu� q_j_a� Zdlb\baZpbx� ijhba\h^kl\_gghc

^_yl_evghklb��Ebabg]�bkihevam_l�gh\uc�bklhqgbd�nbgZgkbjh\Zgby���\hl�ahehlZy

gblv�ebabg]Z��Q_j_a�ki_pbZevgh�kha^Zggu_�ebabg]h\u_�dhfiZgbb��q_j_a�ijZ\beZ

ZfhjlbaZpbb� b� bgu_� ghjfu� ebabg]� gZb[he__� mijZ\ey_fuc� IjZ\bl_evkl\hf

f_oZgbaf�ih�kjZ\g_gbx�k�^jm]bfb�nhjfZfb�i_j_\hhjm`_gby�

Ih� wlhc� ijbqbg_� \� HllZ\kdhc� Dhg\_gpbb� MGB>JM:� \u^_ey_lky� mq_l

ZfhjlbaZpbb� \k_c� beb� kms_kl\_gghc� qZklb� klhbfhklb� ij_^f_lZ� ebabg]Z� \

ebabg]h\uo�ieZl_`Zo��dZd��h[yaZl_evgZy��hlebqbl_evgZy�oZjZdl_jbklbdZ�ebabg]Z�

Wlbf�ih^q_jdb\Z_lky��qlh�

Z�� ZfhjlbaZpby� y\ey_lky� bklhqgbdhf� ijhp_kkZ� \haf_s_gby� aZljZl

ebabg]h^Zl_ey�gZ�ijbh[j_l_gb_�ij_^f_lZ�ebabg]Z�

[�� ijbh[j_l_gb_� ebabg]hihemqZl_e_f� \gZqZe_� wdhghfbq_kdhc

kh[kl\_gghklb�� aZdexqZxs_cky� \� ^\mo� we_f_glZo� kh[kl\_gghklb� �\eZ^_gb_� b

ihevah\Zgb_���Z�aZl_f�b�xjb^bq_kdhc�kh[kl\_gghklb�ijb�iheghf�\udmi_��dh]^Z�d

\eZ^_gbx�b�ihevah\Zgbx�ijbkh_^bgy_lky�_s_�b�jZkihjy`_gb_��hkms_kl\ey_lky

q_j_a�ZfhjlbaZpbhgguc�nhg^�

�IjZ\beZ�ZfhjlbaZpbb�y\eyxlky�dexq_\uf� a\_ghf�ebabg]Z��Lh��qlh� wlhl

fhf_gl� hkhagZg� aZdhgh^Zl_eyfb�� b� IjZ\bl_evkl\h� gZf_j_gh� _]h� bkihevah\Zlv
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dZd� wdhghfbq_kdbc� f_oZgbaf� bg\_klbpbhgghc� iheblbdb�� ]h\hjbl� ]eZ\Z� ��

©GZeh]�gZ�ijb[uev�hj]ZgbaZpbbª�GD�JN�

Qlh�^Z_l�ebabg]m�gh\u_�ijZ\beZ�ZfhjlbaZpbb"

Z�� Ijb� ebabg]_� bfms_kl\h� Zfhjlbabjm_lky� [uklj__�� q_f� [_a� ijbf_g_gby

ebabg]Z�

[���KhdjZsZ_lky�dhebq_kl\h�nZdlhjh\�wdhghfbq_kdhc�wnn_dlb\ghklb��Ba�[ueh]h

i_j_qgy� hklZxlky� lhevdh� ^\Z� ±� wdhghfby� gZeh]Z� gZ� ijb[uev� b� mkdhj_gb_

h[hjZqb\Z_fhklb�dZiblZeZ�

:gZeba�ihdZau\Z_l��qlh�ijb�\\_^_gbb��gh\uo�ijZ\be�ZfhjlbaZpbb�ebabg]

hklZ_lky� � ^ey� ebabg]hihemqZl_e_c� ijb\e_dZl_evguf� kihkh[hf� h[gh\e_gby

k\h_]h�ijhba\h^kl\Z�

BlZd�� GD� � JN� ih^]hlh\be� hkgh\m� ^ey� jZa\blby� ebabg]Z�� hij_^_ebe

^hklZlhqgh� ijh]j_kkb\gmx� ZfhjlbaZpbhggmx� iheblbdm� ebabg]Z�� Gh

ZfhjlbaZpby���\k_]h�ebrv�a\_gh��dhlhjh_�^he`gh�[ulv�m\yaZgh�\�p_ihqdm��B�wlh

^_eh� aZdhgZ� �H� ebabg]_��:� \hl� lml� b� \hagbdZxl� ijh[e_fu��<� gh\hc� j_^Zdpbb

aZdhgZ� �H� ebabg]_�� \aZbfhk\yav�f_`^m� ZfhjlbaZpb_c� b� ebabg]h\uf� ieZl_`hf

iheghklvx� hlkmlkl\m_l�� P_ihqdZ� jZahj\ZeZkv�� WklZn_lgZy� iZehqdZ� hl� h^gh]h

ghjfZlb\gh]h� � ^hdmf_glZ� d� ^jm]hfm� g_� i_j_^ZgZ�� >ey� bkijZ\e_gby� kblmZpbb

g_h[oh^bfh� [ueh� [u� hljZablv� lj_lvx� hlebqbl_evgmx� oZjZdl_jbklbdm� ebabgZ�

dhlhjZy�khklhbl�ba�ke_^mxsbo�we_f_glh\�

We_f_glu�lj_lv_c�hlebqbl_evghc�oZjZdl_jbklbdb�ebabg]Z

�
i�i�

We_f_glu� lj_lv_c� hlebqbl_evghc
oZjZdl_jbklbdb�ebabg]Z

�GZebqb_� \� gh\hc� j_^Zdpbb
AZdhgZ�©H�ebabg]_ª

1 ebabg]h\u_� ieZl_`b� ^he`gu� [ulv

i_jbh^bq_kdbfb

hljZ`_gh

2 ieZl_`b� jZkkqblu\Zxlky� k� mq_lhf

ZfhjlbaZpbb�ij_^f_lZ�ebabg]Z

hlkmlkl\m_l

3 \� ieZl_`Zo� fh`_l� mqblu\Zlvky� ZfhjlbaZpby

ij_^f_lZ� ebabg]Z�� \ky� beb� __� kms_kl\_ggZy

qZklv

hlkmlkl\m_l

Ihke_^kl\by� hlkmlkl\by� \lhjh]h� we_f_glZ� wdhghfbq_kdhc

oZjZdl_jbklbdb�ebabg]Z�\�hkgh\ghf�ijhy\ylky�gZ�fZdjhmjh\g_�

Z��ebabg]�kfudZ_lky�k�bgufb�hlghr_gbyfb�b�gZ�aZdhgghf�hkgh\Zgbb�fh`_l

i_j_oh^blv�\�ik_\^hebabg]�

[��ebabg]�l_jy_l�ZfhjlbaZpbhgguc�bklhqgbd��hg�fh`_l�nbgZgkbjh\Zlvky�dZd

ba� kh[kl\_gguo� kj_^kl\� ij_^ijbylby�� lZd� b� aZ� kq_l� nhg^Z� ZfhjlbaZpbb� �
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^hklhbgkl\Z� ebabg]Z� \� fZkrlZ[Zo� ]hkm^Zjkl\Z� � jZ[hlZxl� \� h]jZgbq_gghf

jZaf_j_�

\�� mj_aZxlky� \hafh`ghklb� ]hkm^Zjkl\Z� mijZ\eylv� bg\_klbpbhgguf

ijhp_kkhf�ihkj_^kl\hf�ebabg]Z�

Ihke_^kl\by� hlkmlkl\by� lj_lv_]h� we_f_glZ� wdhghfbq_kdhc� hlebqbl_evghc

oZjZdl_jbklbdb�ebabg]Z�\�i_j\mx�hq_j_^v�[m^ml�hsmsZlv�gZ�fbdjhmjh\g_�

Z�� aZij_l� hij_^_e_gguf� \b^Zf� ebabg]Z� k� g_iheghc� ZfhjlbaZpb_c

�fgh]hh[jZab_� nhjf� ebabg]Z� mj_aZ_lky� ^h� ebabg]Z� k� iheghc� ZfhjlbaZpb_c�

hkeh`gy_lky� ijh\_^_gb_� f_`^mgZjh^guo� ebabg]h\uo� k^_ehd� \� lhf� qbke_� b� k

KG=��

[�� g_l� \hafh`ghklb� ihke_� \ugm`^_ggh]h� ij_ju\Zgby� i_j_^Zlv� ij_^f_l

ebabg]Z� ^jm]hfm� � ebabg]hihemqZl_ex� � �^hihegbl_evgu_�� bkdmkkl\_ggu_� jbkdb

g_k_l�ebabg]h^Zl_ev��

Ij_^eh`_gb_:

��� >hihegblv� aZdhg� ©H� ebabg]_ª� lj_lv_c�� wdhghfbq_kdhc� hlebqbl_evghc

oZjZdl_jbklbdhc� ebabg]Z�� ©i_jbh^bq_kdb_� ieZl_`b�� ih^e_`Zsb_� \uieZl_� ih

^h]h\hjm�ebabg]Z��jZkkqblu\Zxlky��\�qZklghklb��k�mq_lhf�ZfhjlbaZpbb�\k_c�beb

kms_kl\_gghc�qZklb�klhbfhklb�h[hjm^h\Zgbyª�

���MklZgh\blv�\� aZdhg_�JN� ©H�ebabg]_ª��dZdZy�^hey�ZfhjlbaZpbb�ij_^f_lZ

ebabg]Z�ihgbfZ_lky�ih^�©kms_kl\_gghc�qZklvx�klhbfhklb�h[hjm^h\Zgbyª�

��� MdZaZlv�� qlh� ihke_� \ugm`^_ggh]h� ij_ju\Zgby� ebabg]h\hc� k^_edb�

ebabg]h^Zl_ev� bf__l� ijZ\h� ih\lhjgh� k^Zlv� ij_^f_l� ebabg]Z� gh\hfm

ebabg]hihemqZl_ex�

��� MklZgh\blv� fZdkbfZevgh� \hafh`guc� jZaf_j� dj_^blh\Zgby� ebabg]h\hc

k^_edb� kh� klhjhgu� ebabg]hihemqZl_ey�� ^himklbf�� �� ������� hl� klhbfhklb

ij_^f_lZ�ebabg]Z�\�nhjf_�Z\Zgkh\h]h�ieZl_`Z�

Djhf_� lh]h�� ke_^m_l� ihfgblv�� qlh� AZdhg� � ©H� ebabg]_ª� y\ey_lky

f_lh^heh]bq_kdhc� [Zahc� ihkljh_gby�F_lh^bdb� \_^_gby� ebabg]h\uo� hi_jZpbc�

Wlb� ^\Z� ^hdmf_glZ� g_jZaju\gh� k\yaZgu�� <� kbem� wlh]h�� g_h[oh^bfh

h^gh\j_f_ggh� k�ih^]hlh\dhc�gh\hc� j_^Zdpbb� aZdhgZ� ©H� ebabg]_ª�� jZajZ[hlZlv

ohly� [u� \� i_j\hc� j_^Zdpbb� F_lh^bdm� \_^_gby� ebabg]h\uo� hi_jZpbc� b� ^h

ijbgylby�aZdhgZ�©H�ebabg]_ª�\aZbfhm\yaZlv�wlb�^\Z�\Z`g_crb_�^hdmf_glZ�

<� gZklhys__� \j_fy� bf_xlky� \k_� \hafh`ghklb� kha^Zlv� p_evgmx�

\aZbfhm\yaZggmx� kbkl_fm� ghjfZlb\guo� ^hdmf_glh\�� hij_^_eyxsbo� ebabg]�

<Z`gh�lsZl_evgh�ih^]hlh\blv�aZdhg�©H�ebabg]_ª�b�mkljZgblv�bf_xsb_ky�\�g_f

^bkkhgZgku�k�bgufb�ghjfZlb\gufb�^hdmf_glZfb�


