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Wdhghfbq_kdZy�wdki_jlgZy�]jmiiZ

H�<�>uggbdh\Z

Bxev������]�

Y\ey_lky� eb� keZ[uc� jm[ev� dexq_\uf� nZdlhjhf� wdhghfbq_kdh]h� jhklZ"

KlZlvy� gZibkZgZ� gZ� hkgh\_� ^hdeZ^Z�� k^_eZggh]h� Z\lhjhf� gZ� <lhjhc

f_`^mgZjh^ghc� gZmqghc� dhgn_j_gpbb� ©Fh^_jgbaZpby� wdhghfbdb� Jhkkbbª

�Fhkd\Z��<ukrZy�rdheZ�wdhghfbdb������Zij_ey������]��

<� gZklhys__� \j_fy� jhkkbckdbfb� wdhghfbklZfb� rbjhdh� h[km`^Z_lky

\hijhk�� ©DZdhc� ^he`gZ� [ulv� \ZexlgZy� iheblbdZ� ;ZgdZ� Jhkkbb�� ^ey� lh]h

qlh[u�wdhghfbq_kdbc�jhkl�khojZgyeky�b�mkdhjyeky"ª�Ijb� wlhf� \hafh`ghklb

\Zexlghc� iheblbdb� dZd� bgkljmf_glZ� klbfmeypbb� wdhghfbq_kdh]h� jhklZ

g_j_^dh�kbevgh�ij_m\_ebqb\Zxlky�

<� ����� ]�� \ukhdb_� fbjh\u_� p_gu� gZ� kujv_� kha^Zeb� ij_^ihkuedb� ^ey

mdj_ie_gby� jm[ey� b� m\_ebqbeb� jZaju\� f_`^m� ijb[uevghklvx� kujv_\h]h� b

g_kujv_\h]h� k_dlhjh\� wdhghfbdb�� Khhl\_lkl\_ggh�� \hagbdeZ� hiZkghklv

kgb`_gby� dhgdmj_glhkihkh[ghklb� jhkkbckdbo� ijhba\h^bl_e_c� b� jhklZ� ^heb

kujv_\h]h�k_dlhjZ�\�kljmdlmj_�jhkkbckdhc�wdhghfbdb�

;Zgd� Jhkkbb� ij_iylkl\h\Ze� b� ijh^he`Z_l� ij_iylkl\h\Zlv� mdj_ie_gbx

jm[ey� ih� hlghr_gbx� d� ^heeZjm� KR:�� gZjZsb\Zy� j_a_j\u�� <� ����� ]�

kj_^g_]h^h\hc�j_Zevguc�h[f_gguc�dmjk�ih�hlghr_gbx�d�^heeZjm�KR:�\k_�_s_

[ue�gZ�����gb`_�mjh\gy�^hdjbabkgh]h������]�

Hlf_lbf�� qlh� \� j_amevlZl_� hkeZ[e_gby� _\jh� b� \Zexl� kljZg� KG=� jhkl

wnn_dlb\gh]h� dmjkZ� jm[ey� \� j_Zevghf� \ujZ`_gbb� ijhbkoh^be� agZqbl_evgh

[uklj__��q_f�jhkl�dmjkZ�ih�hlghr_gbx�d�^heeZjm��hkh[_ggh�\h�\lhjhc�iheh\bg_

�����]��Ihwlhfm�kj_^g_]h^h\hc�wnn_dlb\guc�j_Zevguc�h[f_gguc�dmjk�\������]�

^hklb]�����hl�mjh\gy������]�



�

Ih� khklhygbx� gZ� dhg_p� ����� ]��� j_Zevguc� h[f_gguc� dmjk� khklZ\eye

ijbf_jgh�����hl�^hdjbabkgh]h�mjh\gy�ih�hlghr_gbx�d�^heeZjm�KR:�b�����hl

^hdjbabkgh]h�mjh\gy�ih�hlghr_gbx�d�dhjabg_�\Zexl�

Bklhqgbd�^Zgguo��,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFV��F<N��jZkq_lu�Z\lhjZ

LZdbf� h[jZahf�� ihl_gpbZevgZy� dhgdmj_glhkihkh[ghklv� jhkkbckdbo

ijhba\h^bl_e_c� ih� hlghr_gbx� d� Zf_jbdZgkdbf� lh\ZjZf� ijh^he`Z_l

hklZ\Zlvky� agZqbl_evgh� \ur_� ^hdjbabkgh]h� mjh\gy��Qlh�`_� dZkZ_lky� lh\Zjh\

_\jhi_ckdbo� kljZg�� lh� gZb[he__� \_jhylguf� kp_gZjb_f� jZa\blby� kh[ulbc� \

[eb`Zcr_f� [m^ms_f� y\ey_lky� mdj_ie_gb_� _\jh� ih� hlghr_gbx� d� ^heeZjm� b

jm[ex��Z�g_�khojZg_gb_�ijhlb\hiheh`ghc�l_g^_gpbb�

<hagbdZ_l� \hijhk�� ^hklZlhqgh� eb� ih^^_j`b\Zlv� keZ[uc� dmjk

gZpbhgZevghc� \Zexlu� ^ey� h[_ki_q_gby� mklhcqb\h]h� wdhghfbq_kdh]h� jhklZ� \

^he]hkjhqghc�i_jki_dlb\_"�B�hl\_l�a^_kv�kdhj__�hljbpZl_evguc�

DZd� ba\_klgh�� ^he]hkjhqguc� jhkl� wdhghfbdb� hij_^_ey_lky�� ij_`^_

\k_]h�� l_fiZfb� jhklZ� ijhba\h^bl_evghklb� ljm^Z� b� dZiblZeZ�� lh� _klv

nZdlhjZfb��keZ[h�k\yaZggufb�k�mjh\g_f�j_Zevgh]h�h[f_ggh]h�dmjkZ��Dhg_qgh�
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kbevgh� i_j_hp_g_gguc� j_Zevguc� h[f_gguc� dmjk�� ^_eZxsbc

g_dhgdmj_glhkihkh[ghc� [hevrmx� qZklv� hl_q_kl\_gghc� ijhfure_gghklb�

fh`_l�klZlv�k_jv_aghc�ihf_ohc�^ey�mklhcqb\h]h�jZa\blby�wdhghfbdb��Gh�_klv

eb�hkgh\Zgby�ml\_j`^Zlv��qlh�jhkkbckdbc�jm[ev�i_j_hp_g_g"

Bklhqgbd�^Zgguo��GZpbhgZevgu_�kq_lZ�Jhkkbb��=hkdhfklZl��jZkq_lu�Z\lhjZ

<� ���������� ]]�� b� \� gZqZe_� ����� ]�� jughqguc� dmjk� jhkkbckdh]h� jm[ey

khklZ\eye�hdheh�����hl�IIK��lh�_klv�gZoh^beky�gZ�mjh\g_�\iheg_�h[uqghf�^ey

jZa\b\Zxsboky�kljZg�b�kljZg�k�i_j_oh^ghc� wdhghfbdhc��<� ����� ]��hlghr_gb_

dmjkZ�d�IIK��ij_\urZxs__�����bf_eb��gZijbf_j��lZdb_�kljZgu�dZd�<_g]jby�

EZl\by��IhevrZ��Q_oby��Wklhgby��Dhj_y��FZeZcaby��Lmjpby��F_dkbdZ
��

<� j_amevlZl_� djbabkZ� ����� ]�� dmjk� jm[ey� \� ��IIK� j_adh� kgbabeky� b� \

yg\Zj_������]��^hklb]�fbgbfmfZ��hdheh�����IIK���Ihke_�wlh]h�dmjk�\���IIK

gZqZe� \hkklZgZ\eb\Zlvky� \� kbem� jhklZ� ^_neylhjZ� <<I� b� d� dhgpm� ����� ]��� ih

hp_gdZf�Z\lhjZ��^hklb]�mjh\gy�hdheh�����IIK�

����������������������������������������������������������
�
�Bklhqgbd�^Zgguo��GZpbhgZevgu_�kq_lZ�Jhkkbb�\�����������]h^Zo��=hkdhfklZl�Jhkkbb��Fhkd\Z
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LZdbf�h[jZahf��g_kfhljy�gZ�lh��qlh�dhgdmj_glhkihkh[ghklv�jhkkbckdhc

wdhghfbdb� b� hkh[_ggh� h[jZ[Zlu\Zxs_c� ijhfure_gghklb�� dZd� ba\_klgh�

g_\ukhdZ��ih�fg_gbx�Z\lhjZ��g_l�gbdZdbo�hkgh\Zgbc�ml\_j`^Zlv��qlh�ijbqbghc

wlh]h� y\ey_lky� beb� y\eyeky� qj_af_jgh� i_j_hp_g_gguc� \Zexlguc� dmjk�� A^_kv

g_h[oh^bfh� ih^q_jdgmlv�� qlh� mjh\_gv� dhgdmj_glhkihkh[ghklb� hl_q_kl\_gguo

ijhba\h^bl_e_c�aZ\bkbl�^Ze_dh�g_�lhevdh�hl�mjh\gy�j_Zevgh]h�h[f_ggh]h�dmjkZ�

GZrmf_\r__�bkke_^h\Zgb_�dhgkZelbg]h\hc�nbjfu�FZdDbgab
��\uy\beh�

qlh�i_j_oh^�gZ�kh\j_f_ggu_�nhjfu�hj]ZgbaZpbb�ohayckl\_gghc�^_yl_evghklb�b

g_[hevrb_� \eh`_gby� \� fh^_jgbaZpbx� ijhba\h^kl\Z� fh]eb� [u� ih^gylv

ijhba\h^bl_evghklv� ljm^Z� \� Jhkkbb� ijbf_jgh� \� �� ���� jZaZ�� B�� ih� fg_gbx

FZdDbgab�� g_� ijhbkoh^bl� wlhl� jhkl� ijhba\h^bl_evghklb� ljm^Z� \� kbem

hlkmlkl\by� \� Jhkkbb� ghjfZevghc� jughqghc� dhgdmj_gpbb�� <hafh`gh�� hp_gdb

FZdDbgab� b� g_kdhevdh� aZ\ur_gu�� gh�� l_f� g_� f_g__�� j_a_j\u� m\_ebq_gby

wnn_dlb\ghklb� jhkkbckdhc� wdhghfbdb� ijhklh� iml_f� kha^Zgby� ghjfZevghc

jughqghc�kj_^u��ih�\k_c�\b^bfhklb��\_kvfZ�agZqbl_evgu�

LZdbf� h[jZahf�� kljmdlmjgu_� j_nhjfu�� klbfmebjmxsb_� ghjfZevgmx

jughqgmx�dhgdmj_gpbx��fh]ml�[ulv� ]hjZa^h�[he__� wnn_dlb\gufb�^ey�jhklZ

dhgdmj_glhkihkh[ghklb�jhkkbckdhc�wdhghfbdb��q_f�\ZexlgZy�iheblbdZ��;he__

lh]h��baebrgyy�aZsblZ�jhkkbckdbo�ijhba\h^bl_e_c�hl�dhgdmj_gpbb�k�bfihjlhf

fh`_l� ^Z`_� ij_iylkl\h\Zlv� jhklm� ijhba\h^bl_evghklb� ljm^Z� b� dZiblZeZ�

?kl_kl\_ggh��g_wnn_dlb\gu_�jhkkbckdb_�ij_^ijbylby��g_�`_eZxsb_� qlh�eb[h

f_gylv�� \k_]^Z� [m^ml� \uklmiZlv� aZ� aZsblm� hl� dhgdmj_gpbb� k� bfihjlhf�� gh� \

bgl_j_kZo�eb�wdhghfbdb�ih^^_j`b\Zlv�g_wnn_dlb\gu_�ijhba\h^kl\Z"

����������������������������������������������������������
�
�WdhghfbdZ�Jhkkbb��jhkl�\hafh`_g��Bkke_^h\Zgb_�ijhba\h^bl_evghklb�dexq_\uo�hljZke_c�

0F.LQVH\�*OREDO�,QVWLWXWH��Fhkd\Z��hdly[jv�����
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Hlf_lbf�� qlh� keZ[uc� dmjk� g_� e_qbl� b� lZd� gZau\Z_fmx� ©]heeZg^kdmx

[he_agvª�� lh�_klv� agZqbl_evguc�jZaju\�\�ijb[uevghklb�\eh`_gbc�\� kujv_\hc�b

h[jZ[Zlu\Zxsbc� k_dlhjZ� ijhfure_gghklb�� <ke_^kl\b_� ©]heZg^kdhc� [he_agbª

h[jZ[Zlu\Zxsbc�k_dlhj��m�dhlhjh]h�ihl_gpbZe�jhklZ�ijhba\h^bl_evghklb�ljm^Z�b

dZiblZeZ� ]hjZa^h� \ur_�� q_f� m� kujv_\h]h�� kljZ^Z_l� hl� g_^hklZldZ� bg\_klbpbc�

Khhl\_lkl\_ggh��wdhghfbq_kdbc�jhkl�\�^he]hkjhqghc�i_jki_dlb\_�aZf_^ey_lky�

Mjh\_gv� j_Zevgh]h� h[f_ggh]h� dmjkZ� \eby_l� gZ� h[sbc� mjh\_gv

dhgdmj_glhkihkh[ghklb� jhkkbckdbo� ijhba\h^bl_e_c�� g_� f_gyy� khhlghr_gb_

ijb[uevghklb� kujv_\h]h� b� h[jZ[Zlu\Zxs_]h� k_dlhjh\�� Khhl\_lkl\_ggh�

ijbqbghc� ©]heeZg^kdhc� [he_agbª� y\ey_lky� g_� kebrdhf� kbevguc� jm[ev�� Z

g_^hklZlhqgh_�batylb_�j_glu�\�kujv_\uo�k_dlhjZo�

Ih� hp_gdZf� WW=�� ]hkm^Zjkl\h� \� gZklhys__� \j_fy� g_� baufZ_l� b� iheh\bgu

j_glu� \� g_nl_^h[u\Zxs_c� ijhfure_gghklb�� Fh`gh� k� ^hklZlhqghc� ^he_c

m\_j_gghklb� ij_^iheh`blv�� qlh� b� \� ^jm]bo� kujv_\uo� hljZkeyo� kblmZpby� g_

gZfgh]h� emqr_�� LZdbf� h[jZahf�� agZqbl_evgZy� qZklv� ba[ulhqghc� ijb[ueb�

h[mkeh\e_gghc�g_�wnn_dlb\guf�bkihevah\Zgb_f�ljm^Z�b�dZiblZeZ��Z�^hklmihf�d

ijbjh^guf�g_^jZf��hklZ_lky�\�jZkihjy`_gbb�ij_^ijbylbc�kujv_\hc�hljZkeb�

Mkbe_gb_� gZeh]hh[eh`_gby� kujv_\uo� k_dlhjh\� wdhghfbdb� \� qZklb

k_jv_agh]h� m\_ebq_gby� j_glguo� ieZl_`_c� iha\hebeh� [u� g_� lhevdh� m\_ebqblv

^hoh^u�IjZ\bl_evkl\Z�[_a�m\_ebq_gby�gZeh]h\hc�gZ]jmadb�gZ�g_kujv_\hc�k_dlhj

wdhghfbdb�� gh� b� j_rblv� ijh[e_fm� ©]heeZg^kdhc� [he_agbª�� Kgb`_gb_

ijb[uevghklb� kujv_\h]h� k_dlhjZ� kihkh[kl\h\Zeh� [u� memqr_gbx� kljmdlmju

wdhghfbdb� \� klhjhgm� m\_ebq_gby� ^heb� h[jZ[Zlu\Zxs_]h�� [he__� gZmdh_fdh]h�

k_dlhjZ�b��khhl\_lkl\_ggh��[he__�[ukljhfm�wdhghfbq_kdhfm�jhklm�\�^he]hkjhqghc

i_jki_dlb\_�



�

LZdbf�h[jZahf��\ZexlgZy�iheblbdZ�kZfZ�ih�k_[_�g_�fh`_l�h[_ki_qblv

mklhcqb\uc� wdhghfbq_kdbc�jhkl� \�^he]hkjhqghc� i_jki_dlb\_�� Z�fh`_l� ebrv

g_�ij_iylkl\h\Zlv�jhklm��g_�^himkdZy�ba[ulhqgh]h�mdj_ie_gby�gZpbhgZevghc

\Zexlu��<Z`gh�hlf_lblv��qlh�ba[ulhqgh_�hkeZ[e_gb_�gZpbhgZevghc�\Zexlu�k

h^ghc� klhjhgu� g_� kihkh[kl\m_l� [he__� [ukljhfm� wdhghfbq_kdhfm� jhklm�� Z� k

^jm]hc� klhjhgu�� bf__l� b� hljbpZl_evgu_� wnn_dlu�� dhlhju_� fh]ml� [ulv

agZqbl_evgufb��Wlh�b�g_^hklZlhd�dhgdmj_gpbb��b�bgneypby��b�gbadb_�^hoh^u

gZk_e_gby�� b� ^hjh]b_� bfihjlgu_� bg\_klbpbhggu_� lh\Zju�� b� ijh[e_fu� k

\uieZlZfb�ih�\g_rg_fm�^he]m�

KijZ\_^eb\hklb� jZ^b� hlf_lbf�� qlh� h[t_dlb\gh� iheh`bl_evghc

hkh[_gghklvx� aZgb`_ggh]h� h[f_ggh]h� dmjkZ� b�� khhl\_lkl\_ggh�� bfihjlZ�

y\ey_lky� ih\ur_gb_� mklhcqb\hklb� wdhghfbdb� d� \g_rgbf� rhdZf�� <� kemqZ_

mom^r_gby� \g_rgbo� mkeh\bc� aZgb`_gguc� bfihjl�� l_f� g_� f_g__�� [m^_l

ijhnbgZgkbjh\Zg�� \hl� lhevdh� baebrdb� \Zexlu� i_j_klZgml� gZdZieb\Zlvky� \

j_a_j\Zo�� H^gZdh�� ^hjh]h\bagZ� bfihjlZ� g_\u]h^gZ� gb� ihlj_[bl_eyf�� gb

ij_^ijbylbyf��klj_fysbfky�fh^_jgbabjh\Zlv�ijhba\h^kl\h�

AZf_lbf��qlh�^ey�wdhghfbdb�^Ze_dh�g_�[_ajZaebqgh�� aZ�kq_l�dZdbo�nZdlhjh\

^hklb]Z_lky�h^bg�b�lhl�`_�mjh\_gv�j_Zevgh]h�h[f_ggh]h�dmjkZ�

LZd�� ih^^_j`Zgb_� dhgdmj_glhkihkh[ghklb� jhkkbckdbo� ijhba\h^bl_e_c� aZ

kq_l� mf_j_ggh]h� h]jZgbq_gby� jhklZ� p_g� _kl_kl\_gguo� fhghihebc�� ijb

khojZg_gbb� [ZeZgkZ� f_`^m� dhgdmj_glhkihkh[ghklvx� b� dhgdmj_gpb_c�� fh`gh

lhevdh� ijb\_lkl\h\Zlv�� JZamfgh_� j_]mebjh\Zgb_� p_g� _kl_kl\_gguo� fhghihebc

iha\hey_l� ih^^_j`b\Zlv� jhkkbckdbo� ijhba\h^bl_e_c� b� h]jZgbqb\Zlv� jhkl

\gmlj_ggbo�p_g�h^gh\j_f_ggh�



�

Ih^^_j`dZ� gbadh]h� \Zexlgh]h� dmjkZ� ihkj_^kl\hf� gZjZsb\Zgby� j_a_j\h\

P_gljZevguf� [Zgdhf�� k� h^ghc� klhjhgu�� khojZgy_l� dhgdmj_glhkihkh[ghklv

jhkkbckdhc� wdhghfbdb� b� klbfmebjm_l� bfihjlhaZf_s_gb_�� Z� k� ^jm]hc

h]jZgbqb\Z_l�j_Zevguc�\gmlj_ggbc�kijhk�b�ijh\hpbjm_l�bgneypbx�

Qlh�`_�dZkZ_lky�[hjv[u�k�mdj_ie_gb_f�jm[ey�iml_f�batylby�]hkm^Zjkl\hf�ba

wdhghfbdb�dZiblZeZ�\�nhjf_�gZeh]h\� k�ojZg_gb_f� wlbo� kj_^kl\�gZ� kq_lZo� \�P;

beb� aZjm[_`guo� [ZgdZo�� lh� wlhl� kihkh[�� f_g__� bgneypbhg_g�� q_f� bgl_j\_gpbb

;ZgdZ�Jhkkbb��H^gZdh��hg� lZd�`_��dZd�b�ij_^u^msbc�� h]jZgbqb\Z_l� \gmlj_ggbc

kijhk�� Djhf_� lh]h�� [hykv� kgb`_gby� dhgdmj_glhkihkh[ghklb� jhkkbckdhc

wdhghfbdb� \� j_amevlZl_� mdj_ie_gby� jm[ey�� IjZ\bl_evkl\h� fh`_l� mimklblv

rZgk� fgh]hdjZlgh� ih\ukblv� wnn_dlb\ghklv� jhkkbckdhc� wdhghfbdb� \� kemqZ_

Zevl_jgZlb\gh]h� bkihevah\Zgby� kj_^kl\� gZ� p_eb� ijh\_^_gby� kljmdlmjguo

j_nhjf�

>Ze__� hlf_lbf�� qlh�� \hij_db� jZkoh`_fm� fg_gbx�� gZebqb_� agZqbl_evgh]h

hljbpZl_evgh]h�\ebygby�mf_j_ggh]h�mdj_ie_gby�jm[ey�gZ�^bgZfbdm�jhkkbckdh]h

ijhba\h^kl\Z�\�kj_^g_kjhqghc�i_jki_dlb\_�^Ze_dh�g_�hq_\b^gh�

Hkh[_gghklvx� jhkkbckdhc� wdhghfbdb� y\ey_lky� hlghkbl_evgh� keZ[Zy

weZklbqghklv� jhkkbckdh]h� bfihjlZ� ih� hlghr_gbx� d� j_Zevghfm� h[f_gghfm

dmjkm��<Z`gh�ih^q_jdgmlv��qlh�ijbqbghc�fZkrlZ[gh]h�kgb`_gby�bfihjlZ�ihke_

djbabkZ������]��klZeh�g_�lhevdh�kgb`_gb_�mjh\gy�j_Zevgh]h�h[f_ggh]h�dmjkZ��gh

b� agZqbl_evgu_� kljmdlmjgu_� baf_g_gby� \� wdhghfbd_
��� k\yaZggu_� k

bkq_agh\_gb_f� jugdZ� =DH�HNA�� Wlb� kljmdlmjgu_� baf_g_gby� \ujZabebkv�� \

qZklghklb�� \� kgb`_gbb� ^heb� hieZlu� ljm^Z� \� <<I��Ih� hp_gdZf� Z\lhjZ�� [he__

iheh\bgu� ihke_djbabkgh]h� mf_gvr_gby� bfihjlZ� h[tykgy_lky� bf_ggh



�

kljmdlmjguf� kiZ^hf�� ijyfh� g_� k\yaZgguf� k� mjh\g_f� j_Zevgh]h� h[f_ggh]h

dmjkZ�

�Hp_gdb� Z\lhjZ�ihdZau\Zxl�� qlh� \�Jhkkbb� \_ebqbgZ� weZklbqghklb� bfihjlZ

lh\Zjh\
�� ih� hlghr_gbx� d� j_Zevghfm� h[f_gghfm� dmjkm� khklZ\ey_l� �����

Khhl\_lkl\_ggh�� jhkl� j_Zevgh]h� h[f_ggh]h� dmjkZ� gZ� ��� ijb� g_baf_gguo

nbabq_kdbo�h[t_fZo�<<I�ijb\h^bl� d� kgb`_gbx�gZ� ����� klhbfhklb�bfihjlZ�

^_nebjh\Zgghc�gZ�mjh\_gv�\gmlj_ggbo�p_g�

Lh� _klv�� hlghkbl_evgh_� m^_r_\e_gb_� bfihjlguo�lh\Zjh\� \uau\Z_l� jhkl

nbabq_kdbo� h[t_fh\� bfihjlZ�� gh� wlhl� jhkl� g_^hklZlhqgh� \_ebd� ^ey� lh]h�

qlh[u�dhfi_gkbjh\Zlv�wnn_dl�m^_r_\e_gby�b�m\_ebqblv�j_Zevgu_�jZkoh^u�gZ

aZdmidm�bfihjlZ��Khhl\_lkl\_ggh��j_Zevgu_�aZljZlu�gZ�bfihjl�iZ^Zxl��Z�kijhk

gZ� jhkkbckdb_� lh\Zju� b� mkem]b� jZkl_l� �ijb� g_baf_gghf� kh\hdmighf

\gmlj_gg_f�kijhk_��\ujZ`_gghf�\�_^bgbpZo�hl_q_kl\_gguo�lh\Zjh\
����Hlf_lbf�

qlh� \� lh� \j_fy� dZd� kh\hdmiguc� \gmlj_ggbc� kijhk�� \ujZ`_gguc� \� _^bgbpZo

hl_q_kl\_gguo�lh\Zjh\��hklZ_lky�nbdkbjh\Zgguf��j_Zevguc��^_nebjh\Zgguc�gZ

mjh\_gv� \gmlj_ggbo� p_g�� kh\hdmiguc� kijhk� jZkl_l�� qlh� k\yaZgh� k

hlghkbl_evguf�m^_r_\e_gb_f�bfihjlZ�

LZdbf� h[jZahf�� \� kj_^g_kjhqghc� i_jki_dlb\_� wnn_dl� jhklZ� \gmlj_gg_]h

kijhkZ�� \ua\Zggh]h� j_Zevguf� mdj_ie_gb_f� jm[ey� gZ� nhg_� ijblhdZ� \Zexlu� \

kljZgm� �\� nhjf_� wdkihjlguo� ihklmie_gbc� beb� bghkljZggh]h� dZiblZeZ��

ij_h[eZ^Z_l� gZ^� wnn_dlhf� kgb`_gby� dhgdmj_glhkihkh[ghklb� jhkkbckdbo

ijhba\h^bl_e_c� ih� kjZ\g_gbx� k� bfihjlhf�� <� j_amevlZl_�� ihklZ\db� gZ
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j_]j_kkbhgghf�mjZ\g_gbb�
�
�<�^heeZjh\hf�\ujZ`_gbb�
�
�J_amevlZlu�j_]j_kkbhggh]h�ZgZebaZ�ijb\_^_gu�\�Ijbeh`_gbb���
�
�?kl_kl\_ggh_�ij_^iheh`_gb_�ijb�nbdkbjh\Zgghf�mjh\g_�j_Zevgh]h�<<I�
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\gmlj_ggbc� jughd� \iheg_� fh]ml� jZklb� gZ� nhg_� mdj_ie_gby� gZpbhgZevghc

\Zexlu�� ij_`^_� \k_]h�� [eZ]h^Zjy� jZa\blbx� k_dlhjZ� mkem]� �lhj]h\eb�

kljhbl_evkl\Z�� nbgZgkh\��� g_� dhgdmjbjmxs_]h� beb� keZ[h� dhgdmjbjmxs_]h� k

bfihjlhf�

K� ^jm]hc� klhjhgu�� jhkkbckdbc� wdkihjl� y\ey_lky� ij_bfms_kl\_ggh

kujv_\uf�� b�� khhl\_lkl\_ggh�� fZehqm\kl\bl_evguf� d� mjh\gx� j_Zevgh]h

h[f_ggh]h� dmjkZ�� ih� djZcg_c�f_j_�� ijb� ©ghjfZevguoª� mjh\gyo�fbjh\uo� p_g�

?kl_kl\_ggh�ij_^iheh`blv��qlh�jhkkbckdZy�wdhghfbdZ�\hh[s_�keZ[h�j_Z]bjm_l

gZ� mjh\_gv�j_Zevgh]h� h[f_ggh]h� dmjkZ�� Z� wdhghfbq_kdbc� jhkl� \� ���������� ]]�

h[tykgy_lky��]eZ\guf�h[jZahf��\ebygb_f�^jm]bo�nZdlhjh\�

Ijh\_^_gguc� Z\lhjhf� klZlbklbq_kdbc� ZgZeba
�� mdZau\Z_l� gZ� lh�� qlh

hkgh\guf�nZdlhjhf��hij_^_ey\rbf�^bgZfbdm�ijhfure_ggh]h�ijhba\h^kl\Z� \

�����������]]���y\ey_lky�mjh\_gv�fbjh\uo�p_g�gZ�lh\Zju�jhkkbckdh]h�wdkihjlZ�

Ijb� wlhf� Z\lhjm� g_� m^Zehkv� \uy\blv� klZlbklbq_kdb� agZqbfh]h� \ebygby

j_Zevgh]h�h[f_ggh]h�dmjkZ�

Ij_^klZ\e_gguc� j_amevlZl� g_� iha\hey_l� ml\_j`^Zlv�� qlh� jhkkbckdh_

ijhfure_ggh_�ijhba\h^kl\h�g_� qm\kl\bl_evgh� d� j_Zevghfm� h[f_gghfm� dmjkm

\hh[s_�� H^gZdh�� \� ���������� ]]��� gZ� nhg_� ^hklZlhqgh� keZ[hc� gZpbhgZevghc

\Zexlu� b� gbadbo� p_g� gZ� ijh^mdpbx� _kl_kl\_gguo� fhghihebc� ^bgZfbdZ

ijhfure_ggh]h�ijhba\h^kl\Z�hij_^_eyeZkv��]eZ\guf�h[jZahf��jhklhf�fbjh\uo

p_g��Khhl\_lkl\_ggh��b� ij_djZs_gb_� ^Zevg_cr_]h� m\_ebq_gby� \uimkdZ� \� dhgp_

�����]���kdhj__�k\yaZgh�k�ij_djZs_gb_f�jhklZ�fbjh\uo�p_g��q_f�k�mdj_ie_gb_f

jhkkbckdhc�gZpbhgZevghc�\Zexlu�
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Bklhqgbd�^Zgguo��=hkdhfklZl��jZkq_lu�F<N��jZkq_lu�Z\lhjZ

LZdbf� h[jZahf�� g_l� hkgh\Zgbc� ml\_j`^Zlv�� qlh� keZ[uc� jm[ev� y\ey_lky

dexq_\hc� ij_^ihkuedhc� mklhcqb\h]h� wdhghfbq_kdh]h� jhklZ�� Ih� \k_c

\b^bfhklb�� g_\_jgh� b� lh�� qlh� gZ� wdhghfbq_kdhf� jhkl_� iZ]m[gh� kdZau\Z_lky

mf_j_ggh_�mdj_ie_gb_�jm[ey�

<ZexlgZy� iheblbdZ� g_� fh`_l� [ulv� hkgh\guf� bgkljmf_glhf�

klbfmebjmxsbf� wdhghfbq_kdbc� jhkl�� ?_� p_evx� ^he`_g� klZlv� [he__�f_g__

klZ[bevguc�b�g_�kebrdhf�aZ\ur_gguc�j_Zevguc�h[f_gguc�dmjk��Dexq_\ufb

`_� nZdlhjZfb� ^he]hkjhqgh]h� wdhghfbq_kdh]h� jhklZ� y\eyxlky� gZeh]h\Zy� b

kljmdlmjgu_� j_nhjfu�� h[_ki_qb\Zxsb_� batylb_� ba[ulhqghc� ijb[ueb� \

kujv_\uo�k_dlhjZo�b�kha^Zgb_�a^hjh\hc�dhgdmj_glghc�kj_^u�
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ihke_
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j_Zevgh]h
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��

Ijbeh`_gb_�����Ijhfure_ggh_�ijhba\h^kl\h�b�mjh\_gv�fbjh\uo�p_g
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gZlmjZevguc� eh]Zjbnf� nbabq_kdh]h� h[t_fZ� ijhfure_ggh]h

ijhba\h^kl\Z
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Dhebq_kl\h�gZ[ex^_gbc����
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hldehg_gb_

W�klZlbklbdZ <_jhylghklv
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Eh]Zjbnf
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