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Emd¶yg_gdh�I�<���dZg^b^Zl�l_og�qgbo�gZmd�

Jy[q_gdh�H�I���fheh^rbc�gZmdh\bc�ki�\jh[�lgbd�

Dhjhiq_gdh�K�I���dZg^b^Zl�l_og�qgbo�gZmd�

I_ljZq_gdh�>�H���l_og�d�
�

>HKE1>G:�KL:GP1Y�EM;¶YGBO�DMEVLMJ�1K=IK�G::G�
�

GZ� hkgh\�� ijh\_^_gbo� ^hke�^`_gv� \bagZq_g�� � ihdZagbdb�

_n_dlb\ghkl�� a]j�[Zggy� kl_[_e�dhghi_ev� m� \_kgygbc�i_j�h^�

i�key� a[bjZggy� gZk�ggy� a_jgha[bjZevgbf� dhf[Zcghf� a�

h^ghqZkgbf� �o�aeZfm\Zggyf�gZ�dhj_g��aeZfmxqh�a]j�[Zevgbf�

Z]j_]Zlhf����
�

IhklZgh\dZ� ijh[e_fb�� I�^� qZk� \bdhjbklZggy� ^ey� a[bjZggy�
gZk�gg}\bo� dhghi_ev� k�evkvdh]hkih^Zjkvdbo� fZrbg� aZ]Zevgh]h�
ijbagZq_ggy��Z�kZf_�\bkhdhijh^mdlb\gbo�a_jgha[bjZevgbo�dhf[Zcg�\��gZ�
ihe�� aZebrZxlvky� kdeZ^h\�� kl_[_e�� k_j_^� ydbo� kl_[eZ� gZ� dhj_g���
ijbdhldh\Zg�� dhe_kZfb� dhf[ZcgZ� lZ� h[fhehq_g�� \� ch]h� fhehlZjp���
:dlmZevgbf� gZ� kvh]h^gyrg�c� ^_gv� }� iblZggy� m^hkdhgZe_ggy� l_ogheh]���
a[bjZggy� kl_[_e� dhghi_ev�� gZijZ\e_gh�� gZ� kdhjhq_ggy� _g_j]_lbqgbo�
\bljZl��

�:gZe�a�hklZgg�o�^hke�^`_gv���im[e�dZp�c��GZ�a[bjZgg��gZk�gg}\bo�
dhghi_ev� \� MdjZ�g�� ihablb\g�� j_amevlZlb� ihdZaZeb� lZd�� a_jgha[bjZevg��
dhf[Zcgb��yd�>hf�gZlhj�����lZ�����F?=:��>g�ijh������/(;,21����������
lZ� ����� &$6(������ lZ� �gr�� >���@�� >ey� a[bjZggy� kl_[_e� dhghi_ev� i�key�

a_ggha[bjZevgh]h� dhf[ZcgZ� gZmdh\pyfb� >hke�^gh�� klZgp��� em[cygbo�
dmevlmj� 1K=IK�G::G�jhajh[e_gZ�l_ogheh]�y�a�\bdhjbklZggyf�dhfie_dkm�
k�evkvdh]hkih^Zjkvdbo��fZrbg�aZ]Zevgh]h�ijbagZq_ggy�^ey����a^�ckg_ggy�
>���@�� <hgZ� ihey]Z}� \� lhfm�� sh� i�key� hk�ggvh�abfh\h]h� \be_`m\Zggy�
lj_klb� ��� a[bjZxlv� gZ\_kg�� a� \bdhjbklZggyf� ^ey� aeZfm\Zggy� klhyqbo�
kl_[_e�fh^_jg�ah\Zgbo� dhld�\� �D<=������^ey�nhjfm\Zggy�\ZedZ� ��k�ggbo�
]jZ[_ev�=<J����ch]h�ijbdhqm\Zggy� ��jbne_gbo�dhld�\��^ey�i�^[bjZggy�lZ�
nhjfm\Zggy�jmehg�\���ij_k�i�^[bjZq�\�IJI�����a�gZklmigbf�a\_a_ggyf��o�
^ey� mdeZ^Zggy� gZ� ljZgkihjlg�� aZkh[b� �� i_j_\_a_ggy� ^h� f�kpy�
kdeZ^m\Zggy��>ZgZ� l_ogheh]�y�\�^ijZpvh\ZgZ��^Z}�ihablb\g�� j_amevlZlb�
ih� ydhkl�� a[bjZggy�� \bjh[e_g_� ijb� i_j_jh[p�� lj_klb� \hehdgh� \�
hkgh\ghfm�\�^ih\�^Z}�lj_lvhfm�khjlm�>���@�����
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HklZgg�f� qZkhf� ^ey� agb`_ggy� _g_j]_lbqgbo� \bljZl� ijb� a[bjZgg��

lj_klb� dhghi_ev�aZ�gh\hx�l_ogheh]�}x�[meh�aZijhihgh\Zgh�h[c}^gZggy�
l_ogheh]�qgbo� hi_jZp�c� aeZfm\Zggy� kl_[_e� lZ� �o� a]j�[Zggy� m� \Zehd� lZ�
\bdhgZggy� ^Zgh]h� ijhp_km� h^gbf� Z]j_]Zlhf� >�@�� Ijhl_� aZijhihgh\ZgZ�
jhajh[dZ� gZ� \_kgyghfm� a[bjZgg�� lj_klb� dhghi_ev� s_� g_�
\bdhjbklh\m\ZeZky�����

F_lZ�^hke�^`_gv�±�\bijh[m\Zggy�aeZfmxqh�a]j�[Zevgh]h�Z]j_]Zlm�
^ey�a]j�[Zggy�lj_klb�dhghi_ev�ijb�\_kgyghfm����a[bjZgg����

F_lh^bdZ� ijh\_^_ggy� ^hke�^`_gv�� >hke�^`_ggy� ijh\h^beb� \�
>hke�^g�c� klZgp��� em[¶ygbo� dmevlmj� gZ\_kg�� ����� jhdm� gZ� \bjh[gbqbo�
ihk�\Zo� khjlm� dhghi_ev� XKH���� i_jrh�� j_ijh^mdp��� i�key� a[bjZggy�
gZk�ggy� a_jgha[bjZevgbf� dhf[Zcghf� >hf�gZlhj����� F?=:�� I_j_^�
a[bjZggyf� \bagZqZeb� \heh]�klv� kdeZ^h\bo� kl_[_e� aZ� �kgmxqhx�
f_lh^bdhx��I�key� ijhoh^m� aeZfmxqh�a]j�[Zevgh]h� Z]j_]Zlm� aZf�jx\Zeb�
\bkhlm�lZ�rbjbgm�knhjfh\Zgh]h�\ZedZ��ch]h�fZkm��\bagZqZeb�d�evd�klv�g_�
i�^�[jZgbo� kl_[_e� ihaZ� \Zedhf� yd� gZ� dhj_g��� lZd� �� aeZfZgbo�� I�^� qZk�
jh[hlb� ijh\h^beb� kihkl_j_`_ggy� aZ� l_og�qgbf� klZghf� Z]j_]Zlm� lZ�
a^�ckgx\Zeb�ojhghf_ljZ`g��^hke�^`_ggy��

J_amevlZlb�^hke�^`_gv��>hke�^`_ggy�ijh\h^beb�a����d\�lgy�ih���
ljZ\gy��>Zg��\heh]hkl��kdeZ^h\bo�lj_klb�i_j_^� ���a[bjZggyf�gZ\_^_g��\�
lZ[ebp������

�
LZ[ebpy� �� ±� <heh]�klv� kdeZ^h\bo� lj_klb� dhghi_ev� i_j_^� \_kgygbf� ���

a[bjZggyf���klZghf�gZ������������j���

�

KdeZ^h\��lj_klb�dhghi_ev� <heh]�klv����

Kl_[eZ�gZ�dhj_g�� �����

Kl_[eZ��ijbdhldh\Zg��dhe_kZfb�
dhf[ZcgZ�

����

Kl_[eZ��h[fhehq_g��\�fhehlZjp�� �����

�
:gZe�a�^Zgbo�\heh]hkl��kdeZ^h\bo�lj_klb� dhghi_ev�ihdZam}��sh�gZ�

i_j�h^� a[bjZggy� \k�� \hgb� fZeb� dhg^bp�cg_� agZq_ggy�� sh� ^ha\hey}�
jhaihqbgZlb�a[bjZevg��jh[hlb��

>hke�^`_ggy�ijhp_km�a]j�[Zggy�ijh\h^beb�gZ�j�agbo�aZ�^�Zf_ljhf�
lZ��o�\bkhlhx�^�eygdZo�klhyqbo�kl_[_e��AeZfmxqbc�[jmk�i_j_^�dhe_kZfb�
jhlhjgbo� ]jZ[e�\�=<J���^ey�aeZfm\Zggy�klhyqbo�kl_[_e�\klZgh\ex\Zeb�
gZ�\bkhl�����kf��jbk����
� �
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Jbk�� ²� AeZfmxqh�a]j�[Zevgbc� Z]j_]Zl� ^ey� a]j�[Zggy� lj_klb� dhghi_ev�

\_kgygh]h�a[bjZggy�\�jh[hl���
�

AeZfmxqbc�[jmk�gZobey}�kl_[eZ�i�^�dmlhf�^h������\hgb�aeZfmxlvky�
��ihiZ^Zxlv�\�ahgm�^���dhe_k�jhlhjgbo� ]jZ[e�\��sh�a]j�[Zxlv� �o�m�\Zehd��
OZjZdl_jbklbdZ�knhjfh\Zgh]h�\ZedZ�gZ\_^_gZ�\�lZ[ebp�����

�

LZ[ebpy� �� �� OZjZdl_jbklbdZ� \ZedZ�� knhjfh\Zgh]h� ]jZ[eyfb� =<J��� a��

aeZfmxqbf�[jmkhf�
�
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:gZe�a� ^Zgbo� lZ[ebp�� �� ihdZam}��sh� lZd�� ihdZagbdb�� yd�rbjbgZ� lZ�
\bkhlZ�\ZedZ�gZ�^hke�^`_gbo�^�eygdZo�j�ag�� ��aZe_`Zlv�\�^�fZkb�kl_[_e��
LZd�gZ�^�eygp����ijb�fZk��h^gh]h�f_ljZ�ih]hggh]h�\ZedZ�����d]�ch]h�\bkhlZ�
lZ�rbjbgZ� klZgh\beb� \�^ih\�^gh� ��� lZ� ������� kf�� Z� gZ� ^�eygp�� �� ^Zg��
ihdZagbdb�[meb�gZklmigbfb�±������d]�������kf�lZ����kf��

I�^�qZk�jh[hlb�aeZfmxqh�a]j�[Zevgh]h�Z]g_]Zlm�g_�\k��kl_[eZ�a�ihey�
a]j�[Zebky�m�\Zehd��I_\gZ�qZklbgZ�kl_[_e�aZebrZeZky�ihaZ�\Zedhf�yd�m�
klhyqhfm��lZd���\�ihe_]ehfm�klZg���sh�\�ih^Zevrhfm�g_�ihiZ^Zeb�\�ahgm�
^��� � ij_k�i�^[bjZqZ� �� aZebrZebky� gZ�ihe��g_� i�^�[jZgbfb��>Zg�� d�evdhkl��
kl_[_e�� aZebr_gbo� i�key� ijhoh^m� aeZfmxqh�a]j�[Zevgh]h� Z]j_]Zlm� ihaZ�
\Zedhf��gZ\_\_^_g��\�lZ[ebp�����

�
LZ[ebpy� �� ±� D�evd�klv� kl_[_e�� aZebr_gbo� i�key� ijhoh^m� aeZfmxqh�

a]j�[Zevgh]h�Z]j_]Zlm�ihaZ�\Zedhf�
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Klhyqbo� AeZfZgbo�

]� �� ]� �� ]� ��

�� ����� �������� ������ ���� ���� ���� ����� ���� ����

�� ���� ������� ������ ���� ����� ����� ����� ����� �����

�
:gZe�a� ^Zgbo� lZ[ebp�� �� ihdZam}�� sh� d�evd�klv� kl_[_e�� aZebr_gbo�

i�key�ijhoh^m�aeZfmxqh�a]j�[Zevgh]h�Z]j_]Zlm�ihaZ�\Zedhf�aZe_`blv�\�^�
�o� klZgm� gZ� ihe��i_j_^� a[bjZggyf��LZd�gZ�^�eygp�� ���^_�\bkhlZ� klhyqbo�
kl_[_e� lZ� �o� ^�Zf_lj� klZgh\beb� \�^ih\�^gh� �������� kf� lZ� ����� ff� ih�
\�^ghr_ggx�^h�\k�}��d�evdhkl��kl_[_e�gZ�ihe��ihaZ�\Zedhf�aZebrbehky�^h�
������a�ydbo� �����ihe_]ebo�lZ������klhyqbo��sh� ]h\hjblv�yd�ijh�yd�klv�
a]j�[Zggy�]jZ[eyfb�=<J����lZd���ijh�_n_dlb\g�klv�aeZfm\Zggy�aeZfmxqbf�
[jmkhf��GZ�^�eygp�����^_�f_grhx�[meZ�\bkhlZ�klhyqbo�kl_[_e���������kf��
lZ� �o� ^�Zf_lj� ����� kf�� d�evd�klv� kl_[_e� ihaZ� \Zedhf� i�key� ijhoh^m�
aeZfmxqh�a]j�[Zevgh]h� Z]j_]Zlm� agZqgh� ajhkeZ� �� klZgh\beZ� \`_� ^h�
�������a�ydbo�������klhyq��lZ�����ihe_]e���sh�]h\hjblv�ijh�agZqg��\ljZlb�
kl_[ehklhx� lZ� g_� _n_dlb\g_� \bdhjbklZggy�^hke�^`m\Zgh]h� Z]j_]Zlm� gZ�
aeZfm\Zgg�� lZ� a]j�[Zgg�� kl_[_e� dhghi_ev� ih� \�^ghr_ggx� ^h� \bdhgZggy�
^Zgbo� l_ogheh]�qgbo� hi_jZp�c� fh^_jg�ah\Zgbfb� dhldZfb� lZ� jhlhjgbfb�
]jZ[eyfb� =<J��� �d�evd�klv� aeZfZgbo� kl_[_e� fh^_jg�ah\Zgbfb� dhldZfb�
������ d�evd�klv� kl_[_e�� aZebr_gbo� ihaZ� \Zedhf� i�key� a]j�[Zggy�
jhlhjgbfb�]jZ[eyfb������>�@����

L_ogheh]�qgbc� ijhp_k� a]j�[Zggy� lj_klb� dhghi_ev� aeZfmxqh�
a]j�[Zevgbf� Z]j_]Zlhf� ijhoh^b\� \� hkgh\ghfm� gZ^�cgh�� ;meb� i_\g��
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amibgdb� a� ijbqbgb� ihehfhd� iZevp�\� ]jZ[_ev� =<J���� Ijh^mdlb\g�klv�
Z]j_]Zlm�gZ�a]j�[Zgg��klZgh\blv�^h����]Z�af�gm����

Hl`_� \gZke�^hd� \b\q_ggy� iblZggy� a]j�[Zggy� lj_klb� dhghi_ev�
gZ\_kg���hljbfZgh��i�key�a[bjZggy�gZk�ggy�a_jgha[bjZevgbf�dhf[Zcghf��
a� \bdhjbklZggyf� ^ey� \bdhgZggy� ^Zgh]h� l_ogheh]�qgh]h� ijhp_km� gh\h]h�
aeZfmxqh�a]j�[Zevgh]h�Z]j_]Zlm�fh`gZ�ajh[blb�gZklmig��\bkgh\db��

��� <bdhjbklZggy� aeZfmxqh�a]j�[Zevgh]h� Z]j_]Zlm� ^ha\hey}�
ih}^gZlb� l_ogheh]�qg�� hi_jZp��� aeZfm\Zggy� lZ� a]j�[Zggy� \� h^gm�� lbf�
kZfbf� \bdhjbklZlb� h^bg� l_og�qgbc� aZk�[� aZf�klv� ^\ho� �� kdhjhlblb� ijb�
pvhfm�\bljZlb�yd�ljm^h\bo�j_kmjk�\��lZd���^ba_evgh]h�iZevgh]h��

��� ?n_dlb\g�klv� aeZfm\Zggy� kl_[_e� aZijhihgh\Zgbf� Z]j_]Zlhf�
ijh]ey^Z}lvky� dheb�\hgb�fZxlv�^�Zf_lj� �����ff��lh[lh�\�^ghkylvky�^h�
lh\klhkl_[eh\h]h�fZl_j�Zem� ��\bkhlm�gZ�dhj_g��g_�f_grm�aZ�����kf��Ijb�
pvhfm� \k_� `� lZdb� ijbkmlgy� i_\gZ� d�evd�klv� g_� aeZfZgbo� kl_[_e� ihaZ�
\Zedhf��ydZ�agZoh^blvky�gZ�j�\g��������Z�kmfZjgZ�d�evd�klv�kl_[_e�ihaZ�
\Zedhf�� \dexqZxqb� �� ihe_]e�� ^hoh^blv� ^h� ������ ?n_dlb\g�klv�
aeZfm\Zggy�[�evr�lhgdbo�kl_[_e� ��a�f_grhx�\bkhlhx�^m`_�gbavdZ��Ijb�
pvhfm� agZqgh� ajhklZxlv� \ljZlb� kl_[_e� ijb� a[bjZgg�� aZ� jZomghd� �o�
agZoh^`_ggy�ihaZ�\Zedhf��agZq_ggy�ydbo�^hoh^blv�^h��������

�

�

��� Emd¶yg_gdh� I�� <�� >hke�^`_ggy� ijhp_km� a[bjZggy� gZk�gg}\bo� dhghi_ev�

a_jgha[bjZevgbf� dhf[Zcghf� >hf�gZlhj�����F?=:� ��I�� <�Emd¶yg_gdh�� 1��H�FZjbgq_gdh� ���

F_oZg�aZp�y� lZ� _e_dljbn�dZp�y� k�evkvdh]h� ]hkih^Zjkl\Z� ��f�`\�^hfq�� l_fZlbq��gZmd�� a[��²±�

=e_\ZoZ� �� <b^Z\gbpl\h� GGP� ³1gklblml� f_oZg�aZp��� lZ� _e_dljbn�dZp��� k�evkvdh]h�

]hkih^Zjkl\Z´��������²�<bi������²�K���²����

��� Emd¶yg_gdh� I�� <�� :gZe�a� gZk�gg}\h�� fZkb� dhghi_ev�� a�[jZgh�� a_jgha[bjZevgbf�

dhf[Zcghf� &$6(������� ^h� lZ� i�key� ��� i_j\bggh]h� hqbs_ggy� �� I�� <�� Emd¶yg_gdh��

H��I��Jy[q_gdh� ���:dlmZevg��iblZggy�jha\bldm� l_og�qgbo� lZ�e�dZjkvdbo� dmevlmj� ��fZl_j�Zeb�

gZmd��ijZdl�� dhgn��fhe�� \q_gbo� �=emo�\�� ���� ]jm^gy� ����� j����²�Kmfb��I<DI� ©Dhjimgdlª��

������²�K����²�������

���IjbfZdh\�H��:��<bdhjbklZggy�a_jgha[bjZevgbo�dhf[Zcg�\�^ey�a[bjZggy�gZk�gg}\bo�

dhghi_ev���H��:��IjbfZdh\��<��1��FZdZ}\��I��<��Emd¶yg_gdh��H��I��Jy[q_gdh����F_oZg�aZp�y�lZ�

_e_dljbn�dZp�y�k�evkvdh]h�]hkih^Zjkl\Z� ��f�`\�^hfq��l_fZlbq��gZmd��a[��²�=e_\ZoZ� ��<b^�\h�

GGP� ³1gklblml� f_oZg�aZp��� lZ� _e_dljbn�dZp��� k�evkvdh]h� ]hkih^Zjkl\Z´�� ²� ������ ²<bi��

����²�K�����²�����

���IZl�������MdjZ�gZ��FID�:� ���>� �������Kihk�[� a[bjZggy� kl_[_e� i�key� a[bjZggy�

gZk�ggy� a_jgha[bjZevgbf� dhf[Zcghf� �� =heh[hjh^vdh� I�� :��� =�eya_l^�gh\� J�� G���

Jy[q_gdh�H��I���Emd¶yg_gdh�I��<���FZdZ}\�<�� 1���IjbfZdh\�H��:��� aZy\gbd� ��iZl_glh\eZkgbd�

1gklblml�em[¶ygbo�dmevlmj�G::G��²���8������������aZy\e���������������him[e��������������

;xe������

���IZl�������MdjZ�gZ��FID�:����>��������Kihk�[�a[bjZggy�lZ�a[Z]Zq_ggy�dhghieygh��

lj_klb���IjbfZdh\�H��:���=heh[hjh^vdh�I��:���FZdZ}\�<��1���Jy[q_gdh�H��I���Emd¶yg_gdh�I��<���

=�eya_l^�gh\�J��G���>h\]hihebc�H��F���aZy\gbd� ��iZl_glh\eZkgbd�1gklblml�em[¶ygbo�dmevlmj�
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