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UTNSY�UJTUQJ��UFWY^�UJTUQJ�FSI
QNXYJSJWX��GQTHP�HTSSJHYTWX�FWJ
HTRRNYYJI�YT��FSI�UFXXNTSFYJ
FGTZY� KFHNQNYFYNSL� LJSJWTZX
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FWJ�F�KZS�FSI�IJQNHNTZX�\F^�YT�LJY�YT�PST\�F�KJ\
RTWJ� SJNLMGTZWX�� 4ZW� KNWXY� UTXY�HT[NI� TSJ� \FX
MJQI� NS� 3T[JRGJW�� .Y� \FX� F� LWJFY� LWTZU� TK� SNSJ
UJTUQJ�\MT� ƌUWTLWJXXJIƍ� YMWTZLM� KN[J�MTRJX�FSI
KN[J� ^ZRR^� HTZWXJX�� Ə.Y� \FX� F� GJFZYNKZQ� J[JSNSL
STY�TSQ^�YT�GJ�TZY�NS�YMJ�SJNLMGTWMTTI��GZY�YT�GJ
[NXNYNSL� \NYM� KFRNQNFW� FSI� SJ\� SJNLMGTZWX� FSI
KNQQNSL�TZW�GJQQNJX�\NYM�\TSIJWKZQ�KTTI�Ɛ
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WJHJN[JI� RFS^� \FWR� HTFYX
KTW� FIZQYX� FSI� PNIX�� FSI� QTYX
TK�SJ\�XTHPX�FSI�ZSIJW\JFW
FX� \JQQ� FX� YTNQJYWNJX�� XSFHPX�
GFHPUFHPX�FSI�RTWJ��
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TZW�HTRRZSNYNJX�G^�LJYYNSL
HQTXJW��NY�HFS�GJ�FX�XNRUQJ�FX
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��XY��� &� SZRGJW� TK� MTZXJMTQIX
INXUQF^JI� QZRNSFWNF� ƌQFSYJWSXƍ� FSI
MTXYJI� KNWJUNYX�� .Y� \FX� F� GJFZYNKZQ
\F^� YT� HTSSJHY� \NYM� SJNLMGTZWX
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1JFLZJ�GJ�UWT[NINSL�XZUUTWY�FSI�KZSINSL
KTW�[FWNTZX�UWTOJHYX�FSI�HTRRZSNY^�J[JSYX�
FX�\JQQ�FX�PJJUNSL�TZW�MFQQ�NS�LWJFY�XMFUJ
FSI�KZQQ^�XYTHPJI�KTW�J[JSYX�MJQI�YMJWJ��

&Y�YMJ�8JUYJRGJW�-FW[JXY�+FNW��1-'8�MTXYJI
F��5WN_J�5TSL��KZSIWFNXNSL�J[JSY��5JTUQJ
^TZSL�FSI�TQI�MFI�QTYX�TK�KZS�UQF^NSL�FSI
\NSSNSL�XTRJ�LWJFY�UWN_JX�NSHQZINSL�LNKY
GFXPJYX��GJJW��\NSJ��FSI�HMTHTQFYJ�

8UJHNFQ�HTSLWFYZQFYNTSX�YT�2FWF�)TRU�FSI
(TQQJYYJ�&LSJ\�\MT�\TS�LNKY�HJWYNKNHFYJX�YT
YMJ�SJ\Q^�TUJSJI�8YNSLWF^�7JXYFZWFSY�NS
(WJXY\TTI��
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)TSFYNTSX�YT�TZW�HTRRZSNY^�FWJ�TK�LWJFY�GJSJKNY�YT�ZX�FQQ�GJHFZXJ�\J�FQQ
LJY� YT� JSOT^� TZW� \TSIJWKZQ� SJNLMGTZWMTTI�� TZW� KFHNQNYNJX�� LWTZSIX�
UWTLWFRX��J[JSYX�FSI�HTSSJHYNTSX�NSHQZINSL�YMNX�SJ\XQJYYJW���
<NYM� SJFWQ^� 	������� ITSFYJI� T[JW� YMJ� QFXY� HTZUQJ� TK� ^JFWX�� YMJ� 1FZWNJW
-JNLMYX� 'ZNQINSL� 8THNJY^� 1-'8�� MFX� UWT[NIJI� KZSINSL� KTW� YMJ� KTQQT\NSL
UWTOJHYX�

9\T�HTRRJWHNFQ�LWFIJ�''6X�KTW�YMJ�MFQQ�Ɗ�F�KN]JI�LFX�ZSNY�KTW�YMJ
STWYM�UFYNT�FSI�F�RT[JFGQJ�UWTUFSJ�ZSNY���'TYM�LWJFY�FIINYNTSX�KTW
TZW�HTRRZSNY^�J[JSYX�FSI�TZW�[FQZJI�MFQQ�WJSYJWX�
1*)�QNLMYNSL�ZULWFIJX�KTW�YMJ�-JWNYFLJ�PNYHMJS��\FXMWTTRX�FSI
LFWFLJ�
1FZWNJW�-JNLMYX�2FYYMFS�6ZNSHJ�7NSP�QNLMYNSL�ZULWFIJ��
&S�ƌ4<1ƍ�\NYM�[NIJT�HTSKJWJSHNSL�HFRJWF�KTW�WJRTYJ�M^GWNI�RJJYNSLX�
'JFZYNKZQ�KQT\JWX�FSI�UQFSYX�TS�YMJ�MFQQ�LWTZSIX�
'JSHMJX�KTW�YMJ�YJSSNX�HTZWYX�
&STYMJW�	�������MFX�FQXT�FQWJFI^�GJJS�WFNXJI�KTW�YMJ�/ZQNJ�7TMW�UFWP
ZULWFIJX�LTFQ�NX�	��0��
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4S�8JUYJRGJW�����������)F[J�QNKYJI�YMJXJ�XYTSJX�FSI�\JSY
NSYT�YMJ�WJHTWI�GTTP�FX�YMJ�KNWXY�\JXYJWS�(FSFINFS�YT�MF[J
HTRUQJYJI�YMNX�KJFY��(TSLWFYZQFYNTSX��)F[J�\T\���

'FHP�MTRJ��)F[J�MFX�HTSYNSZJI�YT�NSHWJFXJ�YMJ�\JNLMY�TK
YMJ� NSIN[NIZFQ� XYTSJX� MJ� QNKYX�� 9T� IFYJ�� MNX� MJF[NJXY� XYTSJ
QNKY��MJQI�FY�HMJXY�MJNLMY��NX�F�WJRFWPFGQJ�����QGX��

1NKYNSL�YMJXJ�XYTSJX�NX�ST�JFX^�ZSIJWYFPNSL��)F[J�TZYQNSJI
YMJ�UWTHJXX��J]UQFNSNSL�� Ə9MJ�NSNYNFQ� QNKY�TK�YMJ�XYTSJ�TKK�YMJ
LWTZSI� NX� ITSJ� G^� GWJFPNSL� NY� KWTR� YMJ� LWTZSI� YMJ
8HTYYNXM�XF^NSL� NX� ƌUZYYNSL�\NSI�GJSJFYM� YMJ�XYTSJƍ��� YMJS
QFUUNSL� YMJ� XYTSJ� NS� YMNX�UTXNYNTS��LWNU�FIOZXYRJSYX� HFS
GJ�RFIJ���FSI��KNSFQQ^��XYFSINSL�FSI�GWNSLNSL�YMJ�XYTSJ�YT
HMJXY�MJNLMY��.S�XTRJ�HTRUJYNYNTSX��YMJ�XYTSJ�HFS�FQXT�GJ
UZY�TSYT� YMJ�XMTZQIJW��\NYM�F�UFZXJ�GJKTWJ�IWTUUNSL� NY�Ɗ
YMNX� IJRTSXYWFYJX� ƌHTSYWTQƍ�Ɛ� 8YWJSLYM�� KNYSJXX�� FSI� XMJJW
IJYJWRNSFYNTS�FWJ�F�KJ\�TK�YMJ�UWJWJVZNXNYJX�KTW�YMNX�XUTWY
YMFY�NX�TUJS�YT�GTYM�RJS�FSI�\TRJS��.S�KFHY��)F[J�STYJX
YMFY� F� HTZUQJ� TK� *IRTSYTS� \TRJS� FWJ� QNKYNSL� XYTSJX
MJF[NJW�YMFS�XTRJ�TK�YMJ�RJS�HFS�QNKY�

9MNX� XUTWY� NX� LFNSNSL� \TWQI�\NIJ� FYYJSYNTS�� )F[J� \FX
WJHJSYQ^�NSYJW[NJ\JI�G^�YMJ�,QTGJ�FSI�2FNQ�SJ\XUFUJW��+TW
YMTXJ� WJFIJWX� \MT� FWJ� NSYJWJXYJI� NS� XJJNSL� FSI� QJFWSNSL
RTWJ�FGTZY�QTHFQ�XYTSJ�QNKYNSL��)F[J�WJHTRRJSIX�[NXNYNSL�
Ə*IRTSYTS�8YTSJX�TK�8YWJSLYMƐ��TS�.SXYFLWFR��

,TTI�QZHP�QNKYNSL�)F[J�Ɗ�MJF[J��MT�

8YTW^�G^�8MJNQF�1��'ZYY��TZW�1-(1�Ə-NXYTWNFSƐ

-F[J�^TZ�J[JW�XFNI�YT�^TZWXJQK��Ə.�HFSƍY�GJQNJ[J�.�QNKYJI�YMFY�Ɛ$
<JQQ�� YMJWJ� NX�F� 1FZWNJW�-JNLMYX� WJXNIJSY�\MT�UWNIJX�MNRXJQK
TS� GJNSL� FGQJ� YT� QNKY� F� IJFI\JNLMY� GJ^TSI� YMJ� F[JWFLJ
UJWXTSƍX�\NQIJXY�NRFLNSFYNTS��

)F[J�3NXGJYƍX�IF^�OTG�NX�YMFY�TK�F�KNWXY�WJXUTSIJW��&X�TSJ�HFS
NRFLNSJ�� GJNSL� UM^XNHFQQ^� KNY� NX� F� WJVZNWJRJSY� TK� YMNX� OTG�
-T\J[JW��)F[J�YFPJX�MNX�KNYSJXX�YT�YMJ�SJ]Y�QJ[JQ��-J�STYJX��Ə.
MF[J�RFS^�MTGGNJX��GZY�YMJ�TSJ�YMFY�YFPJX�ZU�RTXY�TK�R^
YNRJ� NX� XYWJSLYM� YWFNSNSL�Ɛ� +TW� JNLMY� ^JFWX�� MJ� MFX� GJJS� FS
FHYN[J� UFWYNHNUFSY� NS� UT\JW� QNKYNSL� FSI� XYWTSL� RFS
HTRUJYNYNTSX�� 'ZY� \MJS� (T[NI� HFRJ� FQTSL� NS� ������ NY� XMZY
IT\S�YMJXJ�J[JSYX��3JJINSL�YT�XYF^�FHYN[J��)F[J�HTSYNSZJI
MNX� XYWJSLYM� YWFNSNSL�� \NYM� F� KTHZX� TS� NRUWT[NSL� MNX� LWNU
XYWJSLYM�YWFNSNSL��9MNX�QJI�MNR�NSYT�GWJFPNSL�MTWXJXMTJX�\NYM
MNX� MFSIX�� 9MWTZLM� XTHNFQ� RJINF�� MJ� RJY� TYMJWX� KWTR
FWTZSI� YMJ� \TWQI� \MT� UFWYNHNUFYJ� NS� YMNX� XUTWY�� FSI� MJ
VZNHPQ^� WTXJ� YT� YMJ� YTU� G^� JXYFGQNXMNSL� F� \TWQI� WJHTWI� NS
YNRJI�MTWXJXMTJ�GWJFPNSL��-NX�GJXY� YNRJ� NX�FS�FRF_NSL���
XJHTSIX

/LIWLQJ�6WRQHV/LIWLQJ�6WRQHV����

��

<NYM�MNX�XZHHJXX�NS�MTWXJXMTJ�GWJFPNSL�KNWRQ^�JXYFGQNXMJI�
)F[J�YZWSJI�MNX� KTHZX�YT�MNX�TYMJW�MTGG^�� QNKYNSL�XYTSJX�Ɗ
MJF[^� TSJX�� )F[J� STYJX� YMFY� TSJ� TK� YMJ� RTXY� INKKNHZQY
KJFYX�NS�F�XYWTSL�RFS�HTRUJYNYNTS�NX�SFYZWFQ�XYTSJ�QNKYNSL�
Ə.�XF\�F�ITHZRJSYFW^��HFQQJI� ƌ8YTSJQFSIƍ��FGTZY�MNXYTWNHFQ
XYTSJ� QNKYNSL� NS� 8HTYQFSI�� -F[NSL� 8HTYYNXM� MJWNYFLJ�� NY
HFZLMY� R^� NSYJWJXY� WNLMY� F\F^�Ɛ� -NXYTWNHFQQ^�� XYTSJ� QNKYNSL
\FX� FXXTHNFYJI� \NYM� F� YJXY� TK� RFSMTTI�� &X� )F[J
WJXJFWHMJI�YMNX�XUTWY� KZWYMJW��MJ� KTZSI�YMFY� NY� NX�F�\TWQI�
\NIJ� FHYN[NY^�� 8TRJ� HTZSYWNJX�� XZHM� FX� 8HTYQFSI�� .WJQFSI�
.HJQFSI��FSI�8UFNS��MF[J�F�QTSL�MNXYTW^�TK�XYTSJ�QNKYNSL�FSI
XYNQQ�MTXY�QNKYNSL�HTRUJYNYNTSX�\NYM������^JFW�TQI�XYTSJX�

.S�������)F[J�YWF[JQQJI�YT�8HTYQFSI�YT�YW^�MNX�MFSI�FY�QNKYNSL
YMJ�KFRTZX�)NSSNJ�8YTSJX��.SIN[NIZFQQ^��YMJXJ�XYTSJX�\JNLM
���� QGX�� FSI� ���� QGX�� *FHM� TSJ� MFX� F� QFWLJ� NWTS� QTTU
KFXYJSJI�YT�NYX�YTU�FSI��YT�WJHTWI�F�XZHHJXXKZQ�QNKY��YMJ�QNKYJW
RZXY�MF[J�F�)NSSNJ�XYTSJ�TS�JFHM�XNIJ��GJSI�YT�LWFXU�YMJ
QTTUX� FSI� YMJS� XYFSI� JWJHY� \NYM� F� XYTSJ� NS� JFHM� MFSI�
MTQINSL�KTW�Y\T�XJHTSIX�YT�XMT\�HTSYWTQ��

a©��©�Ù��õ�ûƨ



�UR�1FZWNJW�-FQQ
2TSYMQ^�5TYQZHPX

(TRJ� FX� ^TZ� FWJ�� GWNSL� \MFY� ^TZ� MF[J�� FSI� JSOT^
XMFWNSL� F� RJFQ� \NYM� ^TZW� SJNLMGTZWX�� � 9MNX� RTSYMQ^
LFYMJWNSL�NX�F�LWJFY�\F^�YT�RJJY�SJ\�FSI�KFRNQNFW�KTQPX
SJ]Y� ITTW� FSI� IT\S� YMJ� XYWJJY� Ɗ� FKYJW� FQQ�� \JƍWJ
SJNLMGTZWX�

4SJ�TK�YMJ�RFS^�ZSNVZJ�FSI�RZHM�FUUWJHNFYJI
KJFYZWJX�TK�TZW�SJNLMGTZWMTTI�NX�YMJ�RFS^
TUUTWYZSNYNJX�KTW�HTRRZSNY^��HTSSJHYNTS�FSI
KZS��&SI�FHHTWINSL�YT�J]UJWYX��PST\NSL�^TZW
SJNLMGTZWX�NX�JXXJSYNFQ�KTW�UJWXTSFQ�FSI�XTHNFQ
\JQQ�GJNSL�

)T�^TZ�MF[J� NRFLJX�TK�XJWNTZX� KTQPX� NS
XJWNTZX� HTRUJYNYNTSX$� 7JNRFLNSJ
'WNILJ� FX� F� KZS�� JSLFLNSL� HFWI� LFRJ
FSI� XTHNFQ� J[JSY�� GJLNSSJWX� \JQHTRJ�
&SI�\MJS�^TZƍWJ�ƌYMJ�IZRR^�ƍ�^TZƍQQ�LJY
YT�JSOT^�QTYX�TK�XSFHPX���GJ[JWFLJX��

/$85,(5�/,)(

9MJWJ� FWJ� F� SZRGJW� TK� 'TTP� (QZGX� NS� 1FZWNJW
INXHZXXNSL�F�[FWNJY^�TK�GTTPX�NSHQZINSL�KNHYNTS�
STS�KNHYNTS�FSI�HMNQIWJSƍX� QNYJWFYZWJ�� �<M^�STY
HMJHP� TSJ� TZY� TW� XYFWY� ^TZW� T\S$� � 4W� MT\
FGTZY�F�RT[NJ�INXHHZXNTS�LWTZU$

-TRJX��;FWNTZX�9NRJX
'TTP�(1:'8

&�\TSIJWKZQ�TUUTWYZSNY^�KTW�\TRJS�FSI�LJSIJW�IN[JWXJ
KTQPX� YT� YFPJ� FS� J[JSNSL� TKK� YT� WJQF]�� HTSSJHY� \NYM
SJNLMGTZWX�� XMFWJ� XYTWNJX�� NIJFX�� MNLMX� FSI� QT\X�� KTTI
FSI� KZS�� � 9MNX� \FX� F� UTUZQFW� LFYMJWNSL� UWJ�HT[NI� FSI
TKYJS� NSHQZIJI� YMNSLX� QNPJ� FHHJXXTW^� TW� 9�XMNWY
J]HMFSLJX�FX�\JQQ���(TSYFHY�SJY%QMHQ�HF�YT�LJY�NS[TQ[JI���

2TSYMQ^�,FYMJWNSL
<<<�Ɗ�<42*3���<.3*�TS�<*)3*8)&>'7.),*�+47�+:3

-TRJX��;FWNTZX�9NRJX
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