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4Z 7PYLJ[VY&:LULYHS MVY >\S[PSH[LYHS 4MMHPYZ% < HT [OYPSSLK HUK KLSPNO[LK [V YLWYLZLU[ EPTVY&=LZ[L

H[ [VKH`dZ PTWVY[HU[ KPHSVN\L ^P[O [OL L_WLY[ NYV\W VM [OL 6VTTP[[LL MVY 7L]LSVWTLU[ AVSPJ`

#67A$ [V L_JOHUNL ]PL^Z HUK YLMSLJ[ VU Z\JO HU PUZPNO[M\S WYLSPTPUHY` HZZLZZTLU[ YLWVY[ VU

EPTVY&=LZ[LdZ QV\YUL` [V^HYKZ NYHK\H[PVU MYVT =LHZ[ 7L]LSVWLK 6V\U[Y` #=76$'

EPTVY&=LZ[L ^LSJVTLZ HUK UV[LZ [OL JVTWYLOLUZP]L UH[\YL VM [OL YLWVY[% ^OPJO [OV\NO[M\SS`
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EOL 67AdZ AYLSPTPUHY` 4ZZLZZTLU[ M\Y[OLY YL]LHSLK [OH[ EPTVY&=LZ[L PZ UV[ L_WLJ[LK [V L_JLLK

[OL [OYLZOVSK MVY ;\THU 4ZZL[ <UKL_ #;4<$ HUK 88F<'

4[ [OL J\YYLU[ Z[HNL% EPTVY&=LZ[L PZ UV[ TLL[PUN [OL NYHK\H[PVU [OYLZOVSK HUK Z\WWVY[LK I`

L]PKLUJL MYVT [OL MVSSV^PUN MV\Y RL` HZWLJ[Z VM UH[PVUHS JPYJ\TZ[HUJLZ'

'8>?@ 0;3 5<>4:<?@% [OL :YVZZ ?H[PVUHS <UJVTL VM EPTVY&=LZ[L WYLZLU[Z HU \UZ\Z[HPUHISL

NYV^[O WH[O' EPTVY&=LZ[LdZ J\YYLU[ LJVUVTPJ NYV^[O TVKLS WYLKVTPUHU[S` YLSPLZ VU [OL

AL[YVSL\T 9\UK MVY Z[H[L YL]LU\L% ^OPJO PZ UV[ VUS` M\UKHTLU[HSS` \UZ\Z[HPUHISL I\[ OPNOS`

MYHNPSL MVY LJVUVTPJ ZOVJRZ'

EOL Z\Z[HPUHIPSP[` VM [OL ZV]LYLPNU M\UK PZ VUS` Z\WWVY[LK I` [OL NV]LYUTLU[dZ MPZJHS WVSPJ`

KLJPZPVUZ% HSVUN ^P[O [OL ZPaL HUK [PTPUN VM WL[YVSL\T PUMSV^Z MYVT :YLH[LY D\UYPZL HUK V[OLY

WV[LU[PHS MPLSKZ% PU ^OPJO [OL M\[\YL WYVK\J[PVU MYVT [OLZL ZV\YJLZ YLTHPUZ \UJLY[HPU'

<U [OL +)+- I\KNL[% [OL >PUPZ[Y` VM 9PUHUJL LZ[PTH[LK [OH[ [OL SPML VM [OL DV]LYLPNU 9\UK JV\SK

IL L_[LUKLK [V +)-) PM Z[YH[LNPJ HKQ\Z[TLU[Z HYL THKL [V [OL L_WLUKP[\YL SL]LS JVTIPULK ^P[O [H_

YLMVYT' 6VU]LYZLS`% PM MPZJHS WVSPJ` YLTHPUZ VU [OL J\YYLU[ WH[O% [OL 9\UK PZ WYVQLJ[LK [V IL

L_OH\Z[LK I` +),- VY P[ JV\SK IL L]LU LHYSPLY Z\I\ ]LYUTLU[dZ HU₲\HṐ I\KNL[ [YH^PUN

V\ SV R' ľľ

EPTVY&=LZ[LdZ PJHU[S``

OHṌSL₲NLZV]LYˮпП͕ͮ͝UZ[H PSP[`⅓V[OLYOHṌSL₲NLZ[OH[͕ͮ

OPNOSPNO[LK %

I`+)+ ' [OLWYVŰYLZVMLJVUVTPJ

KP]LYZPMPJH[PVUU ^OPJO ;Z \JPHS MVY YLKLJPUN [OL \U[`dZ ;HUJLPVU ͩS





EPTVY&=LZ[L OHZ ILLU HWWS`PUN H 2&`LHY JVTW\SZVY` LK\JH[PVU J\YYPJ\S\T MVY H SV^LY ZLJVUKHY`

NYHKL HUK ^L KV ILSPL]L [OH[ P[ OHZ ILLU WYVNYLZZPUN Z\IZ[HU[PHSS` MVY SV^LY ZLJVUKHY` LK\JH[PVU

LUYVSSTLU[ YH[LZ MYVT IHZPJ LK\JH[PVU #VY PU UH[PVUHS JVU[L_[ EPTVY&=LZ[LdZ YLMLYYLK P[ HZ

[YHUZP[PVU YH[L$' ;V^L]LY% KLZWP[L TV]PUN PU [OL YPNO[ KPYLJ[PVU% [OL WYVNYLZZ THKL PZ Z[PSS ]LY`

ZSV^ ^P[O [OL JVTWSL[PVU YH[LZ OH]PUN YPZLU MYVT ./ PU +)*. [V VUS` /*'2 PU +)+)%

HJJV\U[PUN MLTHSLdZ JVTWSL[PVU OPNOLY [OHU THSL'

/78>3 8JVUVTPJ HUK 8U]PYVUTLU[HS F\SULYHIPSP[` <UKL_ #8F< ' DPUJL P[Z MPYZ[ [YPLUUPHS YL]PL^
HZ H =76 PU +)*.% EPTVY&=LZ[L OHZ YLWLH[LKS` MHPSLK [V TLL[ 8F< [OYLZOVSK' <U +)*.% EPTVY&

=LZ[LdZ ZJVYL ^HZ .-'2% ZOV^PUN PUZPNUPMPJHU[ PTWYV]LTLU[ MYVT +)+* ^P[O H ZJVYL VM ,1'2' <[ PZ

]LY` \UMVY[\UH[L [V UV[L [OH[ [OL 67AdZ WYLSPTPUHY` HZZLZZTLU[ PU ?V]LTILY +)+, PUKPJH[LK H

ZL[IHJR% ^P[O [OL ZJVYL YPZPUN [V -)'.'

4KKPUN [V [OH[% [OL NHZ HUK VPS WYVK\J[PVU H[ �������������������� MPLSK OHZ ILLU L_OH\Z[LK VY KLWSL[LK%

^OPSL [OL KL]LSVWTLU[ VM [OL :YLH[LY D\UYPZL PZ Z[PSS PU [OL MPUHS ULNV[PH[PVU WYVJLZZ ^P[O QVPU[

]LU[\YLZ' EOPZ ZP[\H[PVU \UKLYZJVYLZ Z[Y\J[\YHS JOHSSLUNLZ MHJLK I` EPTVY&=LZ[L% HZ [OL UL_[

WV[LU[PHS Z\IZ[P[\[L MYVT P[Z LJVUVTPJ WYVK\J[P]L ZLJ[VYZ PZ Z[PSS PU [OL LTIY`VUPJ Z[HNL'

<[ PZ M\Y[OLY \UMVY[\UH[L [V UV[L [OH[ [OL :7A NYV^[O PZ JVU[PU\V\ZS` RUV[[LK [V [OL NSVIHS

]VSH[PSP[` VM VPS HUK NHZ WYPJLZ JYLH[PUN WYVSVUNLK \UJLY[HPU[` MVY [OL LJVUVT`' 4UK `L[% EPTVY&

=LZ[L"Z LJVUVT` OHZ WYLKVTPUHU[S` ILLU KYP]LU I` [OL W\ISPJ ZLJ[VY ^P[O ZPUNSL Z[H[L YL]LU\L

MYVT [OL VPS PUK\Z[Y`% ^P[O [OL WYP]H[L ZLJ[VY JVU[YPI\[PUN SLZZ [OHU +. [V [OL :7A'

EOPZ JVUKP[PVU OHZ ILLU M\Y[OLY L_HJLYIH[LK ^P[O EPTVY&=LZ[LdZ ]\SULYHIPSP[` JSPTH[L JOHUNL HUK

UH[\YHS KPZHZ[LY YPZRZ K\L [V P[Z NLVNYHWOPJ SVJH[PVU HUK Z\YYV
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4M[LY V]LYJVTPUN H KPMMPJ\S[ YVHK HUK OHYK MPNO[ MVY ZV]LYLPNU YPNO[Z% EPTVY&=LZ[L OHZ THKL

[YLTLUKV\Z WYVNYLZZ WYVTV[PUN WLHJL HUK Z[HIPSP[` HUK NHPULK H UV[HISL SL]LS VM WVZ[&JVUMSPJ[

YLJVUZ[Y\J[PVU MYVT [OL HZOLZ' <U Z\JO H ZOVY[ WLYPVK VM [PTL EPTVY&=LZ[L OHZ THUHNLK [V

VYNHUPaL MYLL HUK MHPY LSLJ[PVUZ SLHKPUN [V WLHJLM\S [YHUZP[PVU VM WV^LY [V M\Y[OLY Z[YLUN[OLU P[Z

KLTVJYH[PJ JYLKLU[PHS HUK WYLZZ MYLLKVT' 9\Y[OLYTVYL% ^L OH]L KL]LSVWLK H Z[YH[LNPJ

KL]LSVWTLU[ WSHU ^P[O H ]PZPVU [YHUZP[PVU PU[V H TPKKSL&PUJVTL JV\U[Y` ^P[O H OLHS[O`% ZRPSSLK%

HUK ZHML WVW\SH[PVU I` +),) LU]PZPVUPUN H ZOVY[% TLKP\T% HUK SVUN&[LYT HWWYVHJO [V NYV^ ^LSS

HUK ^P[O H ZVSPK MV\UKH[PVU'

>V]PUN V\[ MYVT =76 Z[H[\Z PTWSPLZ [OH[ HIV]L HSS% [OL NV]LYUTLU[ OHZ ILLU HISL [V LUZ\YL

Z\Z[HPUHISL LJVUVTPJ NYV^[O% SLHKPUN [V H YLZPSPLU[ M\[\YL ILULMP[PUN EPTVY&=LZ[L HUK P[Z WLVWSL'

EPTVY&=LZ[L PZ H^HYL VM [OL ULLK [V M\Y[OLY Z[YLUN[OLU WYP]H[L ZLJ[VY&SLK LJVUVTPJ NYV^[O [OH[

JV\SK N\HYHU[LL H Z\Z[HPUHISL LJVUVT`' EOL YVSL VM [OL WYP]H[L ZLJ[VY PZ ^PKLS` YLJVNUPaLK HZ HU

PU[LNYHS WHY[ VM [OL Z[YH[LNPJ KL]LSVWTLU[ WSHU% LJVUVTPJ KP]LYZPMPJH[PVU% HUK QVI JYLH[PVU'

7LZWP[L ILZ[ WSHUZ% PUP[PH[P]LZ% HUK WVSPJPLZ IL SHPK WLYMLJ[S`% I\[ T\S[PKPTLUZPVUHS JPYJ\TZ[HUJLZ

HUK JOHSSLUNLZ VM[LU YL]LYZL [OLPY KPYLJ[PVU' <U HKKP[PVU% [OL OLH]` YLSPHUJL VU [OL AL[YVSL\T

M\UK PZ [OYLH[LUPUN [OL Z\Z[HPUHIPSP[` VM EPTVY&=LZ[LdZ LJVUVT`% HZ ^LSS HZ OLHS[O% LK\JH[PVU% HUK

ZVJPHS WYV[LJ[PVU Z`Z[LTZ'

<U JVUZPKLYH[PVU VM HSS VM [OPZ% EPTVY&=LZ[L ZPUJLYLS` HWWLHSZ 67A [V KLMLY EPTVY&=LZ[LdZ

NYHK\H[PVU PU [OL UL_[ [YPLUUPHS YL]PL^ PU +)+0' EOPZ ^PSS HSSV^ [OL \Z [V JVU[PU\L [V ^VYR PU

HKKYLZZPUN V\Y ZVJPVLJVUVTPJ ]\SULYHIPSP[` HUK O\THU JHWHJP[` JVUZ[YHPU[Z ^OPJO ^PSS N\PKL \Z

[V [OL YPNO[ TVTLU[\T [V MHZ[ [YHJR Z[Y\J[\YHS [YHUZMVYTH[PVU MVY H Z\Z[HPUHISL NYHK\H[PVU'

GL JVU[PU\L [V JV\U[ VU [OL Z\WWVY[ VM [OL PU[LYUH[PVUHS JVTT\UP[` HUK LZ[LLTLK KL]LSVWTLU[

WHY[ULYZ [V HZZPZ[ \Z [V KLSP]LY [OL 7VOH AYVNYHTTL VM 4J[PVU PU [OL JVU[L_[ VM JV\U[Y` V^ULK




