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A_�JSZ_W`�VWd�HgT^[]Sf[a`�|Qg]g`XfeXqZ[YW�W^W]fd[eUZW�>^affW` �igdVW`�`Sf[a`S^W�HdSj[eTW[eb[W^W�VWd�

rXXW`f^[UZW`�:WeUZSXXg`Y�[_�>gZdbSd](�g`V�>^affW`_S`SYW_W`f�SgXlW[Yf�g`V�VS_[f�VWd�TWdW[fe�ZWgfW�

WdXa^YdW[UZW�=[`eSfl�ha`�=(HCOe�[_�>gZdbSd]�e[UZfTSd�YW_SUZf)

OW[fWde�g`fWdefsflf�9gefd[SLWUZ�eW[f�9`XS`Y�VWe�BSZdWe�VSe�:EC�TW[�VWd�=dSdTW[fg`Y�W[`Wd�

r]aeal[S^W`�KfWgWddWXad_�[_�Ca`fWjf�NWd]WZd�g`V�EaT[^[fqf)

=[`�KUZiWdbg`]f�^SY�[`�I.�SgX�VWd�S]f[hW`�M`fWdefsflg`Y�TW[�VWd�9geSdTW[fg`Y�VWe�

EaT[^[fqfe_SefWdb^S`e)�FWTW`�VWd�E[fZ[^XW�TW[�VWd�=defW^^g`Y�VWd�:W[fdqYW'�^W[fWf�g`V�]aadV[`[Wdf�

9gefd[SLWUZ�_WZdWdW�KgT(LWS_e�g`V�efW^^f�[ZdW�=jbWdf[eW�Xsd�VW`�:SU]USef[`Y(HdalWee�TWdW[f)

9gX�Wgdabq[eUZWd�=TW`W�ZSf�e[UZ�V[W�9gefd[SLWUZ�efSd]�[`�V[W�=dSdTW[fg`Y�VWd�@ad[la`�=gdabW�

A``ahSf[a`e(E[ee[a`�lgd�|;^[_SfW�FWgfdS^�S`V�K_Sdf�;[fk �W[`YWTdSUZf)�9gefd[SLWUZ�[ef�SgX�

hWdeUZ[WVW`W`�=TW`W`�[`�[`fW`e[hW_�9gefSgeUZ�_[f�`Sf[a`S^W`�g`V�[`fWd`Sf[a`S^W`�HSdf`Wd`)�Q[W^�[ef�

We'�ZW[_[eUZW�9]fWgdW�Xsd�V[W�LW[^`SZ_W�S`�W[`Wd�]s`Xf[YW`�Wgdabq[eUZW`�9geeUZdW[Tg`Y�lg�

_aT[^[e[WdW`�g`V�S`ZS`V�[`fWd`Sf[a`S^Wd�:Wef�HdSUf[eW�:W[eb[W^W�]a`]dWfW�NadZSTW`�g`V�ESv`SZ_W`�

[_�:WdW[UZ�VWd�EaT[^[fqf�eai[W�eW]fadsTWdYdW[XW`V�lg�W`fi[U]W^`)

A`fWd`�igdVW�W[`W�eaYW`S``fW�|LZW_W`Ua__g`[fk �lg_�LZW_S�M_iW^fVSfW`�WfST^[Wdf)�<[WeW�ZSf�

WdefW�KUZiWdbg`]fW�lgd�=[`TWffg`Y'�IgS^[fqf�g`V�Fgflg`Y�ha`�M_iW^fVSfW`�[_�?WeS_fekefW_�

WdSdTW[fWf)�QW`fdS^�VSTW[5�Sge�VW`�WdZaTW`W`�<SfW`�SgUZ�fSfeqUZ^[UZW�LSfW`�Xa^YW`�lg�^SeeW`�g`V�e[UZ�

TW[eb[W^eiW[eW�`[UZf�`gd�SgX�9`fd[WTefWUZ`a^aY[W�[_�Ca`fWjf�<W]SdTa`[e[Wdg`Y�lg�]a`lW`fd[WdW`)�A`�

W[`W_�Oad]eZab�_[f�=jbWdf[``W`�VWe�M:9�igdVW`�VSdsTWd�Z[`Sge�`WgW�9`eqflW�Xsd�V[W�?W`Wd[Wdg`Y�

ha`�S]fgW^^W`�<SfW`Ydg`V^SYW`�W`fi[U]W^f)

<[W�dWYW^_qv[YW�=dXSeeg`Y'�9geiWdfg`Y�g`V�:WdW[fefW^^g`Y�ha`�QSZ^W`'�<SfW`�g`V�>S]fW`�]S``�W[`W`�

YgfW`�=[`T^[U]�sTWd�V[W�lW[f^[UZW�NWdq`VWdg`Y�VWd�efSf[ef[eUZW`�CW``lSZ^W`�YWTW`)�<S_[f�iqdW�

W[`WdeW[fe�V[W�=`fi[U]^g`Y�[`�J[UZfg`Y�W[`Wd�]^[_S`WgfdS^W`�EaT[^[fqf�ST^WeTSd�STWd�SgUZ�

S`VWdWdeW[fe�V[W�O[d]g`YW`�W[`lW^`Wd�ESv`SZ_W`�TWeeWd�W[`eUZqflTSd)

<gdUZ�V[W�>adfeUZdW[Tg`Y�VWd�CW``lSZ^W`�^[WvW�e[UZ�SgUZ�VWd�WdXadVWd^[UZW�ESd]fZaUZ^SgX�g`V�V[W�

VS_[f�hWdTg`VW`W`�:WdW[fefW^^g`YW`�ha`�A`XdSefdg]fgd'�=`WdY[W�g`V�:WY^W[f_Sv`SZ_W`�b^S`Wd[eUZ�

STT[^VW`�g`V�YWl[W^f�hadTWdW[fW`)

w�9gefd[SLWUZ 1�A�,1



/YXTRFXNWNJVXJ�;TGNQNXaX

A_�:WdW[UZ�VWd�9gfa_Sf[e[Wdg`Y�igdVW�[_�WdefW`�IgSdfS^�VWd�\qZd^[UZ�WdeUZW[`W`VW�
Ea`[fad[`YTWd[UZf�|9gfa_Sf[e[WdfW�EaT[^[fqf�[`�oefWddW[UZ �bgT^[l[Wdf)�=[`�KUZiWdbg`]f�^[WYf�[_�

V[We\qZd[YW`�:Wd[UZf�SgX�VWd�9gfa_Sf[e[Wdg`Y�[`�KfqVfW`)�OW[fWdW�LZW_W`�e[`V�V[W�NWd]WZdee[UZWdZW[f�
g`V�VWd�dWUZf^[UZW�JSZ_W`�Xsd�VSe�LWefW`�[`�oefWddW[UZ'�=`fi[U]^g`YW`�[`�VWd�V[Y[fS^W`�A`XdSefdg]fgd�

eai[W�[`fWd`Sf[a`S^W�g`V�`Sf[a`S^W�:Wef�HdSUf[UW�:W[eb[W^W�Xsd�V[W�M_eWflg`Y�Sgfa_Sf[e[WdfWd�

EaT[^[fqf)�M_�Sgfa_Sf[e[WdfW�EaT[^[fqf�g_lgeWflW`'�TdSgUZf�We�\WVaUZ�`[UZf�`gd�dWUZf^[UZW�

JSZ_W`TWV[`Yg`YW`�aVWd�W[`W�bSeeW`VW�A`XdSefdg]fgd�(�SgUZ�V[W�Fgflg`Y�g`V�VSe�NWdefq`V`[e�VWd�

LWUZ`a^aY[W�[`�VWd�:Whr^]Wdg`Y�_gee�SgedW[UZW`V�hadZS`VW`�eW[`)�Nad�V[WeW_�@[`fWdYdg`V�igdVW�

TWdW[fe�-+,4�VS_[f�TWYa``W`'�[_�JSZ_W`�VWe�?W_W[`eUZSXfebda\W]fe�|KZabbWde�?g[VW �_[f�VW_�

:EC�A`ZS^fW�Xsd�W[`W�[`Xad_Sf[hW�H^SffXad_�lg�eS__W^`)�<SdSgX�SgXTSgW`V�]a``fW�[_�WdefW`�IgSdfS^�

_[f�VW`�Hda\W]fbSdf`Wd`�S`�VWd�NadTWdW[fg`Y�VWd�Q[W^YdgbbW`(ebWl[X[eUZW`�9gXTWdW[fg`Y�TWYa``W`�

iWdVW`)

A_�Bg`[�igdVW�VSe�Hda\W]f�AF>J9EAP�WdXa^YdW[UZ�STYWeUZ^aeeW`)�A``WdZS^T�ha`�.1�Ea`SfW`�

W`fi[U]W^fW`�g`V�fWefWfW`�V[W�W^X�HSdf`Wd�VWe�Hda\W]fe�VdW[�]a`]dWfW�KlW`Sd[W`�Xsd�VW`�E[eUZhWd]WZd�

ha`�Sgfa_Sf[e[WdfW`�g`V�`[UZf�Sgfa_Sf[e[WdfW`�>SZdlWgYW`)�=TW`ea�igdVW�W[`�C^See[X[]Sf[a`eeUZW_S�

WdSdTW[fWf'�_[f�VW_�KfdSvW`TWfdW[TWd�[ZdW�A`hWef[f[a`W`�YWl[W^f�SgX�V[W�M`fWdefsflg`Y�W[`We�ZrZWdW`�

9gfa_Sf[e[Wdg`Ye(DWhW^e�VWd�>SZdlWgYW�SgX�Wgdabq[eUZW`�9gfaTSZ`W`�Sged[UZfW`�]r``W`)�AF>J9EAP�

ZSf�SgXYWlW[Yf'�i[W�i[UZf[Y�We�[ef'�V[W�KfdSvW`[`XdSefdg]fgd�SgX�V[W�TWhadefWZW`VW�9gfa_Sf[e[Wdg`Y�

g`V�V[W�QW[f�VWe�E[eUZhWd]WZde�ha`�Sgfa_Sf[e[WdfW`�g`V�`[UZf(Sgfa_Sf[e[WdfW`�>SZdlWgYW`�[_�

ZaUZdS`Y[YW`�KfdSvW``Wfl�hadlgTWdW[fW`)

<[W�=dYWT`[eeW�iWdVW`�ha`�VWd�9gefd[SLWUZ�iW[fWdYWfdSYW`'�[_�`Sf[a`S^W`�i[W�[`fWd`Sf[a`S^W`�

JSZ_W`'�l)�:)�sTWd�VSe�Hda\W]f�9J;9<=�aVWd�[_�QgYW�E[fi[d]g`Y�[_�JSZ_W`�VWd�Wgdabq[eUZW`�

;;9E�HSdf`WdeZ[b)�A_�QgYW�VWd�NadTWdW[fg`Y�VWd�;;9E�HSdf`WdeZ[b�ZSf�e[UZ�V[W�9gefd[SLWUZ�eWZd�

g_XSeeW`V�[`�S^^W`�YWb^S`fW`�fZW_Sf[eUZW`�;^gefWd`�W[`YWTdSUZf)�:Wea`VWde�ZWdhadlgZWTW`�e[`V�

Z[Wd�V[W�;^gefWd�,�$|<W_ae %'�/�$|A`XdSefdgUfgdW %'�1�$|KaU[S^�S`V�=`h[da`_W`f�A_bSUfe %�g`V�2�

$|C`ai^WVYW�:SeW %)�9gvWdVW_�]a``fW�YW_W[`eS_�_[f�VWd�9K>AF9?�W[`�Ha^[Uk�9^[Y`W_W`f�ha`�

`Sf[a`S^W`�KUZiWdbg`]fW`�$g)S)�[_�Ca`fWjf�A`XdSefdgUfgdW�JWSV[`Wee%�WddW[UZf�iWdVW`)

A_�:WdW[UZ�VWd�9gfa_Sf[e[Wdg`Y�^SY�VWd�>a]ge�[_�Vd[ffW`�IgSdfS^�SgUZ�SgX�[`fWd`Sf[a`S^W`�

KUZiWdbg`]fW`�g`V�HWdebW]f[hW`)�A_�JSZ_W`�W[`Wd�`Wg�W[`YWeWflfW`�9dTW[feYdgbbW�VWe�AL>*G=;<�

ZSf�e[UZ�9gefd[SLWUZ�_[f�VWd�lg]s`Xf[YW`�A`XdSefdg]fgd�Xsd�9gfa_Sf[e[WdfW�EaT[^[fqf�TWXSeef'�g`V�V[W�

DW[fg`Y�W[`Wd�KgT(9?�lg_�LZW_S�<SfW`[`XdSefdg]fgdW`�sTWd`a__W`)�=dYWT`[eeW�Sge�Hda\W]fW`�i[W�

AF>J9EAP�aVWd�A;L/;9JL�iWdVW`�VSTW[�SgXYWYd[XXW`)

9gX�Wgdabq[eUZWd�=TW`W�[ef�VSe�Hda\W]f�K@GO�lgd�A`fWYdSf[a`�Sgfa_Sf[e[WdfWd�>SZdlWgYX^affW`�[`�

gdTS`W`�JWY[a`W`�_[f�lSZ^dW[UZW`�HSdf`Wd`�d[UZfg`YeiW[eW`V)�<[W�9gefd[SLWUZ�ZSf�Z[Wd�W[`W�i[UZf[YW�

Ja^^W�TW[�VW`�ZW[_[eUZW`�LWefe[fWe�sTWd`a__W`�g`V�_geefW�Z[Wd�SgUZ�`SUZ�VW_�9geef[WY�W[`We�

HSdf`Wde�W`febdWUZW`V�g`fWdefsflW`V�TW[_�KgUZW`�ha`�9^fWd`Sf[hW`�TW[fdSYW`)�<[W�DW[efg`YW`�[_�

Hda\W]f�]a``fW`�fdafl�VWd�HS`VW_[W�sTWdWdXs^^f�iWdVW`'�V[W�NWd^WYg`Y�VWd�Hda\W]fSdTW[f�[`�

_WZdZW[f^[UZ�h[dfgW^^W�M_YWTg`Y�lW[YfW�SgUZ�V[W�>^Wj[T[^[fqf�VWd�Hda\W]fTWfW[^[YfW`)

<SdsTWd�Z[`Sge�e[`V�liW[�iW[fWdW�Wgdabq[eUZW�Hda\W]fW[`dW[UZg`YW`�$9O9J<�"�O=LJ9FK>GJE%�

bae[f[h�TWgdfW[^f�iadVW`�g`V�V[W�Hda\W]fefSdfe�dg`V�g_�VW`�BSZdWeiWUZeW^�-+-,�WdXa^Yf)

w�9gefd[SLWUZ 1�A�,1



9^^W`�Hda\W]fW`�YW_W[`eS_�[ef�W[`�i[UZf[YWd�>a]ge�SgX�V[W�FSUZZS^f[Y]W[f�g`V�M_iW^fi[d]g`Y�ha`�

LWefg_YWTg`YW`)�<STW[�i[dV�W[`W�NWdT[`Vg`Y�lg�VW`�TSe[eX[`S`l[WdfW`�Lqf[Y]W[fW`�ZWdYWefW^^f'�ia�

V[WeW�LZW_W`�SgUZ�lg]s`Xf[Y�W[`W�lW`fdS^W�Ja^^W�eb[W^W`�iWdVW`)

CJVSJX^XJ�;TGNQNXaX

NWd`Wflg`YeS]f[h[fqfW`�iSdW`�[_�WdefW`�IgSdfS^�eaiaZ^�`Sf[a`S^�i[W�[`fWd`Sf[a`S^�LZW_S)�9gX�

`Sf[a`S^Wd�=TW`W�igdVW�V[W�CaabWdSf[a`�_[f�VW_�KfqVfWTg`V�SgeYWTSgf)�ErY^[UZW�KUZiWdbg`]fW�

VWe�A`Xad_Sf[a`e(�g`V�O[eeW`eSgefSgeUZe�eai[W�YW_W[`eS_W�ESv`SZ_W`�igdVW`�VWX[`[Wdf)�

9gefd[SLWUZ�Td[`Yf�e[UZ�ea�TW[eb[W^eiW[eW�[`�NWdS`efS^fg`YW`�VWd�KfqVfW�_[f�Oad]eZabe�g`V�

NadfdqYW`�W[`�g`V�efqd]f�VS_[f�[Zd�FWfliWd]�_[f�KfS]WZa^VWd`�eaiaZ^�Sge�VW_�gdTS`W`�S^e�SgUZ�

dWY[a`S^W`�:WdW[UZ)

<Wd�`Sf[a`S^W�ANK(Ea`[fad[`YTWd[UZf�lgd�:WaTSUZfg`Y�g`V�<a]g_W`fSf[a`�VWd�>adeUZg`Y�g`V�

=`fi[U]^g`Y�ha`�ANK(9`iW`Vg`YW`�SgX�`Sf[a`S^Wd�g`V�[`fWd`Sf[a`S^Wd�=TW`W�igdVW�W`febdWUZW`V�

VWd�NadYSTW`�Sge�VW_�ANK(?�X[`S^[e[Wdf�g`V�Xd[efYWdWUZf�S`�VSe�:EC�sTWd_[ffW^f)�<[WeWd�ANK(�

Ea`[fad[`YTWd[UZf�T[^VWf�SgUZ�W[`W�:Se[e�Xsd�VW`�NWd]WZdefW^W_Sf[]TWd[UZf�VWd�>dSg�:g`VWe_[`[efWd[`�

?WiWee^WdS`�VSe�HSd^S_W`f)

<[W�TW[VW`�DW[fbda\W]fW�lgd�|A`fWYd[WdfW`�EaT[^[fqf �MDLAEG:�g`V�<GEAFG�iWdVW`�ha`�VWd�

9gefd[SLWUZ�TW[�VWd�M_eWflg`Y�TWY^W[fWf)�<STW[�i[dV�TWlsY^[UZ�S]fgW^^Wd�g`V�_rY^[UZWd�lg]s`Xf[YWd�

9`XadVWdg`YW`�Sge�VW`�<W^WY[WdfW`�NWdadV`g`YW`�$ANK(J[UZf^[`[W�-+,+*/+*=M%�TWdSfW`'�eai[W�

Z[`e[UZf^[UZ�VWd�A`fWdbdWfSf[a`�lg�VW`�fWUZ`[eUZW`�KUZ`[ffefW^^W`�g`fWdefsflf)�9]fgW^^W�`Sf[a`S^W�

=`fi[U]^g`YW`�lg�VW`�KfS`VSdVe�GBH�$GbW`�Bagd`Wk�H^S``Wd%�g`V�FWL=j�$QgYS`Y�lg�efSf[eUZW`�

A`Xad_Sf[a`W`�VWe�rXXW`f^[UZW`�NWd]WZde%�igdVW`�TW^WgUZfWf�g`V�=_bXWZ^g`YW`�_[f�:^[U]�SgX�VWdW`�

NWdiW`Vg`Y�YWYWTW`)�9gUZ�=_bXWZ^g`YW`�lg_�9gefSgeUZ�_[f�iW[fWdW`�`Sf[a`S^W`�KfS]WZa^VWd`�

igdVW`�V[e]gf[Wdf'�g_�W[`W�ebqfWdW�=[`TWffg`Y�VWd�=dYWT`[eeW�[`�VSe�`Sf[a`S^W�EaT[^[fqfeekefW_�lg�

Wd_rY^[UZW`)

<We�OW[fWdW`�igdVW`�V[W�MdTS`W`�EaT[^[fqfe^STadW�$0�[`�oefWddW[UZ%�[`�VWd�STeUZ^[WvW`VW`�HZSeW�

VWe�>[`S`l[Wdg`YelW[fdSg_e�TWY^W[fWf�g`V�Z[`e[UZf^[UZ�>a^YWS]f[h[fqfW`�SVdWee[Wdf)�?W_W[`eS_�_[f�

VW_�:EC�g`V�VW`�MEDe�igdVW�ebWl[X[eUZ�S`�VW`�ErY^[UZ]W[fW`�W`febdWUZW`VWd�

>adfXsZdg`Ye]a`lWbfW�_[fYWi[d]f)

<Se�A`fWddWY�Hda\W]f�KZSdWb^SUW�]a``fW�_[f�W[`W_�h[dfgW^^W`�NWd`Wflg`YeWhW`f�STYWeUZ^aeeW`�

iWdVW`)�=e�lW[YfW�e[UZ'�VSee�V[W�NWd^WYg`Y�SgX�W[`W�G`^[`WhWdS`efS^fg`Y�liSd�W[`W�=[`eUZdq`]g`Y�TW[�

VWd�NWd`Wflg`Y�STeW[fe�VWe�dWYg^qdW`�HdaYdS__e�_[f�e[UZ�Td[`Yf'�V[W�9`lSZ^�VWd�LW[^`WZ_W`VW`�STWd�

V[W�=diSdfg`YW`�eWZd�sTWdfdaXXW`�ZSf�g`V�V[W�Q[W^YdgbbW�Ygf�WddW[UZf�iWdVW`�]a``fW)

A`�W`YWd�CaabWdSf[a`�_[f�VW`�refWddW[UZ[eUZW`�FSUZTSd^q`VWd`�i[dV�[`�VW`�A`fWddWY�Hda\W]fW`�

D[`][`Y9^be�g`V�GBH/<S`gTW�S`�VWd�fWUZ`[eUZW`�ESUZTSd]W[f�VWd�NWd`Wflg`Y�TWefWZW`VWd�

EaT[^[fqfeV[W`efW�$l):)�JW[eW[`Xad_Sf[a`eV[W`efW�VWd�NWd]WZdeSge]g`Xf�oefWddW[UZ%�YWSdTW[fWf)�@[Wd�

lW[Yf�e[UZ'�VSee�VSe�NWd^[`]W`�ha`�<[W`efW`�W[`W�YgfW�9^fWd`Sf[hW�lg_�oXX`W`�ha`�<SfW`�VSdefW^^f'�g`V�

Z[Wd�ZaUZcgS^[fSf[hW�TWefWZW`VW�<[W`efW�sTWd�aXXW`W�KWdh[UW(KUZ`[ffefW^^W`�_[fW[`S`VWd�hWd]`sbXf�
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lW[Yf�e[UZ'�VSee�V[W�<[Y[fS^[e[Wdg`Y�lgd�=ddW[UZg`Y�VWd�Q[W^W�[_�:WdW[UZ�VWd�<W]SdTa`[e[Wdg`Y�VWe�
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