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*�8QJYiUL�1HP]HWL�(J\HWHP��0DJ\DU�7|UWpQHOHP�pV�(XUySDL�,QWHJUiFLy�7DQV]pN��9pJ]pV�pYH��������
$� WDQXOPiQ\W�=XEiQLFV�/iV]Oy� OHNWRUiOWD��ɍɠɝɨɪɨɞɫɶɤɢɣ�ɇɚɰɿɨɧɚɥɶɧɢɣ�ɍɧɿɜɟɪɫɢɬɟɬ��Ʉɚɮɟɞɪɚ�
ȱɫɬɨɪɿʀ�ɍɝɨɪɳɢɧɢ�ɬɚ�ȯɜɪɨɩɟɣɫɶɤɨʀ�ȱɧɬɟɝɪɚɰɿʀ��Ɂɚɜɟɪɲɟɧɨ��������8]KJRURG�1DWLRQDO�8QLYHUVLW\��
+XQJDULDQ�KLVWRU\�DQG�(XURSHDQ�,QWHJUDWLRQ�'HSDUWPHQW��&RPSOHWHG�������

 .iUSiWDOMD� pV� D� PDL�
6]DEROFV�6]DWPiU�%HUHJ� PHJ\H�
GXDOL]PXV� NRUL� |VV]HKDVRQOtWiVD�
HOpJJp� |VV]HWHWW� SUREOpPDN|U��
DPHQQ\LEHQ� DQQDN� SROLWLNDL� pV�
I|OGUDM]L� N|WĘGpVpW� YL]VJiOMXN��
$]� HJ\D]RQ� NRUPiQ\]iV� DODWW�
OpYĘ�UpJLyN�IĘ�HOWpUpVW�HOVĘVRUEDQ�
D]� HWQLNDL� pV� QHP]HWLVpJL� KRYD�
WDUWR]iVEDQ� PXWDWQDN�� DPL� N|Up�
pS�O�D]�HJpV]�SROLWLNDL�UHQGV]HU��
$�6]DEROFVEDQ�MHOHQWĘV�V]iPEDQ�
NRQFHQWUiOyGy� FLJiQ\ViJ�� LOOHW�
YH� D� PDL� .iUSiWDOMiQ� MHOHQOpYĘ�
W|EEVpJL� UXV]LQViJ� VDMiWRV�� D� Up�
JLyNUD� MHOOHP]Ę� RNWDWiVSROLWLND�
NLGROJR]iViW� WHWWH� V]�NVpJHVVp��
DPHO\QHN� HUHGPpQ\HL� UpJLyQ�
NpQW� PiVW� PXWDWQDN�� $� W|UWp�
QHOPL� YiUPHJ\pN� PDJ\DUViJD�
D� WiUVDGDOPL� UpWHJ]ĘGpV� I�JJ�
YpQ\pEHQ� PHJĘUL]WH� MHOHQOpWpW��
IHMOĘGpVpW�� DPLW� D� GHPRJUi¿DL�
DGDWRN�MyO�W�NU|]QHN�

ɉɨɪɿɜɧɹɥɶɧɟ� ɞɨɫɥɿ�
ɞɠɟɧɧɹ�ɝɟɨɝɪɚɮɿɱɧɢɯ�ɬɚ�ɩɨɥɿɬɢɱ�
ɧɢɯ�ɡɜ¶ɹɡɤɿɜ�Ɂɚɤɚɪɩɚɬɬɹ�ɿ�ɫɭɱɚɫɧɨʀ�
ɋɚɛɨɥɱ�ɋɨɬɦɚɪ�Ȼɟɪɟɡɶɤɨʀ�ɨɛɥɚɫɬɿ�
ɭ�ɩɟɪɿɨɞ�ɞɭɚɥɿɡɦɭ�ɽ�ɞɨɫɢɬɶ�ɫɤɥɚɞ�
ɧɨɸ� ɩɪɨɛɥɟɦɚɬɢɤɨɸ�� Ɉɫɧɨɜɧɚ�
ɜɿɞɦɿɧɧɿɫɬɶ�ɰɢɯ�ɪɟɝɿɨɧɿɜ��ɹɤɿ�ɜɯɨ�
ɞɢɥɢ�ɞɨ�ɨɞɧɨɝɨ�ɚɞɦɿɧɿɫɬɪɚɬɢɜɧɨ�
ɬɟɪɢɬɨɪɿɚɥɶɧɨɝɨ� ɭɬɜɨɪɟɧɧɹ�� ɰɟ�
ɟɬɧɿɱɧɚ� ɿ� ɧɚɰɿɨɧɚɥɶɧɚ� ɩɪɢɧɚɥɟɠ�
ɧɿɫɬɶ�� ɧɚɜɤɨɥɨ� ɹɤɨʀ� ɪɨɡɛɭɞɨɜɭɜɚ�
ɥɚɫɹ�ɜɫɹ�ɩɨɥɿɬɢɱɧɚ�ɫɢɫɬɟɦɚ��ȼɟɥɢ�
ɤɚ�ɤɿɥɶɤɿɫɬɶ�ɪɨɦɿɜ�ɭ�ɋɚɛɨɥɱɫɶɤɿɣ�
ɨɛɥɚɫɬɿ� ɿ� ɩɟɪɟɜɚɝɚ� ɪɭɫɢɧɿɜ� ɧɚ�
Ɂɚɤɚɪɩɚɬɬɿ� ɡɪɨɛɢɥɢ� ɧɟɨɛɯɿɞɧɨɸ�
ɪɨɡɪɨɛɤɭ�ɨɤɪɟɦɨʀ��ɨɫɜɿɬɧɶɨʀ�ɩɨɥɿ�
ɬɢɤɢ��ɪɟɡɭɥɶɬɚɬɢ�ɹɤɨʀ�ɜ�ɤɨɠɧɨɦɭ�
ɪɟɝɿɨɧɿ� ɜɿɞɪɿɡɧɹɥɢɫɹ�� ɍɝɨɪɰɿ� ɧɚ�
ɬɟɪɢɬɨɪɿʀ�ɤɨɦɿɬɚɬɭ�ɧɚ�ɬɥɿ�ɮɨɪɦɭ�
ɜɚɧɧɹ�ɧɨɜɢɯ�ɫɭɫɩɿɥɶɧɢɯ�ɩɪɨɲɚɪ�
ɤɿɜ� ɡɛɟɪɟɝɥɢ� ɫɜɨɸ� ɩɪɢɫɭɬɧɿɫɬɶ� ɿ�
ɡɚɛɟɡɩɟɱɢɥɢ� ɩɨɞɚɥɶɲɢɣ� ɪɨɡɜɢ�
ɬɨɤ��ɳɨ�ɜɿɞɨɛɪɚɠɚɽɬɶɫɹ�ɿ�ɜ�ɞɟɦɨ�
ɝɪɚɮɿɱɧɢɯ�ɞɚɧɢɯ�

7KH� FRPSDUL�
VRQ� RI� 7UDQVFDUSDWKLD� DQG�
6]DEROFV�6]DWPiU�%H�UHJ�
FRXQW\� LQ� WKH� HSRFK� RI�
GDXOLVP� SRVHV� D� VHULRXV�
SUREOHP�� LI� ZH� WDNH� LQWR�
FRQVLGHUDWLRQ�WKHLU�SROLWLFDO�
DQG� JHRJUDSKLFDO� UHODWLRQ�
VKLS�� 7KH� UHJLRQV� GHPRQ�
VWUDWH�VLJQL¿FDQW�GLIIHUHQF�
HV�LQ�WKH�HWKQLFV�DQG�LQ�WKH�
QDWLRQDO�LGHQWL¿FDWLRQ�HYHQ�
XQGHU�WKH�VDPH�OHDGHUVKLS��
7KH� *\SVLHV� DQG� WKH� 5X�
WKHQLDQV� H[HUWHG� D� JUHDW�
LQÀXHQFH�RQ�WKH�SROLWLFV�RI�
WKH� HGXFDWLRQDO� V\VWHP� RI�
7UDQVFDUSDWKLD�� 7KH� +XQ�
JDULDQV� RI� WKH� KLVWRULFDO�
SDUWV�NHSW�OLYLQJ�DQG�GHYHO�
RSLQJ�RQ�WKH�WHUULWRULHV�RF�
FXSLHG�E\�WKHP�SUHYLRXVO\��
ZKLFK�FDQ�EH�VHHQ�RZLQJ�WR�
WKH�SRSXODWLRQ�H[SORVLRQ��

.iUSiWDOMD��PDL�QHYpQ�=DNDUSDWVND�REODV]W\��|QiOOy�SROLWLNDL�W|UWpQHWH�FVDN������
YpJpQ��D]�2V]WUiN±0DJ\DU�0RQDUFKLD�V]pWHVpVHNRU�NH]GĘG|WW��D�QpJ\�YiUPHJ\pW�
�8QJ��%HUHJ��8JRFVD��0iUDPDURV��PDJiED�IRJODOy�UpJLy�NRUiEEDQ�D� W|UWpQHOPL�
0DJ\DURUV]iJ�V]HUYHV�UpV]H�YROW��DPL�V]RURVDQ�NDSFVROyGRWW�D]�(XUySDL�SROLWLND�
W|UWpQHWpKH]��8QJ��%HUHJ��8JRFVD�pV�0iUDPDURV��YDODPLQW�=HPSOpQ�YiUPHJ\pNHW�
D�;,;�� V]i]DGL�PDJ\DU� WpUNpSHNHQ� ÄeV]DNNHOHWL� )HOYLGpN´� QpYHQ� LV� HPOHJHWLN��
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$�PDL�6]DEROFV�6]DWPiU�%HUHJ�PHJ\H� W|UWpQHWH� D�PiU�QHYpEHQ�HPOtWHWW� KiURP�
W|UWpQHOPL�YiUPHJ\H�iOWDO�NpSYLVHOW�PDJ\DURUV]iJL�UpJLyW�IRJODOMD�PDJiED��EHOH�
pUWYH�D�W|UWpQHOPL�8QJ�pV�8JRFVD�YiUPHJ\H�W|UWpQHWpW�LV��(]�D�WHU�OHW�D�1DJ\DOI|OG�
pV]DNNHOHWL�UpV]pQpO�FVDWODNR]LN�D�PDL�.iUSiWDOMiKR]��

(�NpW� UpJLy�|VV]HKDVRQOtWiVD�±�DPHO\� I|OGUDM]LODJ� LV� HJ\EHIRO\LN�D�YL]VJiOW�
����±������N|]|WWL� LGĘV]DNNDO�±�� W|EE�HOWpUpVW� LV�PXWDW�PpJ�DNNRU�LV��KD�%HUHJ�
YiUPHJ\H�WHU�OHWpW�HJ\LNKH]�YDJ\�PiVLNKR]�VRUROMXN�

$� WpPD� DNWXDOLWiVD� DEEDQ� UHMOLN�� KRJ\� H� NpW� UpJLy� QDSMDLQNEDQ� LV� V]RURVDQ�
NDSFVROyGLN�HJ\PiVKR]��D]RQEDQ�LJHQ�FVDN�VRN�N�O|QEVpJHW�LV�PXWDW�PLQG�WiUVD�
GDOPL��PLQG�SROLWLNDL�WHNLQWHWEHQ��DPL�IHOV]tQUH�KR]]D�D�IĘ�KLEiNDW��YDODPLQW�D�NpW�
WHU�OHW�RUV]iJRQNpQWL�SHULIpULNXV� MHOOHJpW� LV��(]HQNtY�O�|VV]HKDVRQOtWy� MHOOHP]p�
V�NNHO�QHP�VRNDQ�IRJODONR]QDN�

$�W|UWpQHOHPEHQ�D�GXDOL]PXV�QpYHQ� LVPHUW�NRUV]DN������� M~OLXViWyO�D�0R�
QDUFKLD�V]pWKXOOiViLJ��HJ\�RO\DQ�GXiOLV�iOODPIRUPiW�KR]RWW� OpWUH��DPHO\HW�DGGLJ�
D�PDJ\DU�W|UWpQHWtUiV�QHP�LVPHUW��(]�D�EpFVL�XGYDU�pV�D�PDJ\DU�SROLWLNDL�YH]HWĘN�
N|]|WW�V]�OHWHWW�PHJiOODSRGiV�YROW��DPHO\QHN�pUWHOPpEHQ�D]�RV]WUiN�GLQDV]WLD�IHMH�
HJ\�V]HPpO\EHQ�D�PDJ\DU�NLUiO\�LV�YROW�

�$�WpPD�LVPHUWHWpVH�D�NpW�UpJLyEDQ�OpYĘ�WiUVDGDOPL�V]HUNH]HW�pV�UpWHJ]ĘGpV��
QHP]HWLVpJL�N�O|QEVpJHN��YDODPLQW�D]�LVNROi]RWWViJ�pV�PĦYHOWVpJ�N|Up�pS�O�

$�WiUVDGDOPL�V]HUNH]HW�OHJV]HPEHWĦQĘEE�PR]]DQDWDL�D�GHPRJUi¿DL�YiOWR]i�
VRN�YROWDN��$�PDL�.iUSiWDOMiW� GHPRJUi¿DL� V]HPSRQWEyO� VWDELO� UpJLyNpQW� WDUWMiN�
V]iPRQ��$]�����±�����N|]|WW�PHJIHOHOĘ�DUiQ\EDQ�YiOWDNR]RWW�D�V]�OHWpV�pV�KD�
OiOR]iV��$� KiERU~� NLW|UpVHNRU� MHOHQWĘVHQ�PHJWL]HGHOĘG|WW� ±� N�O|Q|VHQ� ±� D� IpU¿�
ODNRVViJ�UpV]DUiQ\D�pV�OHFV|NNHQW�D�V]�OHWpVV]iP�1

�����EDQ�PDJ\DURN�DONRWWiN�.iUSiWDOMD�PDL�WHU�OHWpQ�D�ODNRVViJ�W|EE�PLQW�
HJ\QHJ\HGpW��(]�D]�DUiQ\�HJpV]HQ������LJ�±�D�7ULDQRQ�HOĘWW� OHERQ\ROtWRWW�XWRO�
Vy�PDJ\DU�QpSV]iPOiOiV�LGĘSRQWMiLJ�±�IRO\DPDWRVDQ�QĘWW��HNNRUUD�PHJKDODGYD�D�
����RW2��$]�������GHFHPEHU����L�QpSV]iPOiOiV�DGDWDL�DODSMiQ�D�PDL�.iUSiWDOMD�
WHU�OHWpQ���������HPEHU�pOW��$]������DV�pV������HV�QpSV]iPOiOiVRN�N|]|WW�.iU�
SiWDOMD�QpSHVVpJpQHN�D�V]iPD���������IĘUH�J\DUDSRGRWW�

(]]HO�V]HPEHQ�0DJ\DURUV]iJ�WHU�OHWpQ��tJ\�6]DEROFV�pV�6]DWPiU�YiUPHJ\pN�
EHQ� VHP�YROW�RO\DQ�KLUWHOHQ�QpSHVVpJUREEDQiV��PLQW� DPLO\HQ�D� OHJW|EE�RUV]iJ�
EDQ�D]�LSDUL�IRUUDGDOPDW�NtVpUWH��$]������pV������N|]|WWL�LGĘV]DNEDQ�D�OpOHNV]iP�
HJ\KDUPDGiYDO�Q|YHNHGHWW��PLN|]EHQ�D�;9,,,��V]i]DGEDQ�W|EE�PLQW�NpWV]HUHVpUH�
J\DUDSRGRWW�D� ODNRVViJ��$]������HV�pYHNWĘO�NH]GHWW�HO�FV|NNHQQL�D�KDOiOR]iV��D�
N|WHOH]Ę�YpGĘROWiV�KDWiViUD�YLVV]DV]RUXOW� D�KLPOĘ�� D� FVDWRUQi]iV�� LYyYt]WLV]WtWiV�
N|YHWNH]WpEHQ�SHGLJ�D�NROHUD�LV��DPHO\�PpJ�D�KHWYHQHV�pYHNEHQ�LV�V]i]H]UHN�KDOi�
OiW�RNR]WD��$�KDOiOR]iVL�DUiQ\�FVDN�ODVVDQ�MDYXOW��VĘW��D�V]i]DGIRUGXOy�(XUySiMiEDQ�
1�'XSND�*\|UJ\��)RJ\y��J\DUDSRGy�QHP]HWLVpJHN��pUGHNNpSYLVHOHWHN�.iUSiWDOMiQ��8QJYiU±%XGD�
SHVW��,QWHUPL[�.LDGy�������������R�
2�0ROQiU�-y]VHI��0ROQiU�'��,VWYiQ��.iUSiWDOMD�QpSHVVpJH�pV�PDJ\DUViJD�D�QpSV]iPOiOiVL�pV�QpSPR]�
JDOPL�DGDWRN�W�NUpEHQ��%HUHJV]iV]��������������R�
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V]LQWH�D�0RQDUFKLiEDQ�YROW�D�OHJURVV]DEE�������EDQ�H]HU�pOYH�V]�OHWHWW�FVHFVHPĘ�
N|]�O�����KDOW�PHJ�HJ\pYHV�NRUD�HOĘWW�������EHQ�PpJ�PLQGLJ������7RYiEE�FV|N�
NHQWHWWH� D� QpSHVVpJ� OpWV]iPiW� D� QDJ\DUiQ\~� NLYiQGRUOiV��$� GXDOL]PXV� NRUiEDQ�
PLQWHJ\�����PLOOLy�HPEHU�YiQGRUROW�NL�YpJOHJHVHQ�0DJ\DURUV]iJUyO�

$�WHUPpV]HWHV�V]DSRUXODW�%HUHJ�YiUPHJ\pEHQ�YROW�SR]LWtY�HOĘMHOĦ��LWW�����±
�����N|]|WW�pYHQWH����WHO�W|EE�pOYH�V]�OHWpVW�MHJ\H]WHN�IHO��PLQW�KDOiOR]iVW��6]D�
EROFV�YiUPHJ\pEHQ�������J\HO��6]DWPiU�YiUPHJ\pEHQ�������WHO�NHYHVHEE�V]�OH�
WpVW�DQ\DN|Q\YH]WHN��PLQW�KDOiOR]iVW��$�QpSHVVpJFV|NNHQpV�PpJ�QDJ\REE�PpUWpNĦ�
YROW� D� NHGYH]ĘWOHQ� WiUVDGDOPL�JD]GDViJL� DGRWWViJ~� Q\tUVpJL� WHOHS�OpVHNHQ3�� $�
;,;�� V]i]DG� XWROVy� pYWL]HGpWĘO� NH]GĘGĘHQ� D]� HJpV]VpJ�J\L� HOOiWiV� MDYXOiViYDO�
HPHONHGHWW�D�ODNRVViJ�iWODJRV�pOHWNRUD��D�PDJDV�V]�OHWpVL�DUiQ\�PHOOHWW�FV|NNHQW�D�
KDOiOR]iVRN�V]iPD��DPHO\�V]iPRWWHYĘ�QpSHVVpJJ\DUDSRGiVW�HUHGPpQ\H]HWW�

$�GXDOL]PXV�NRUiQDN�PDJ\DU�WiUVDGDOPiW�VDMiWRV�FVRSRUWRVXOiV�MHOOHP]L��(O�
N�O|Q�O�D�SR]tFLyĘU]Ę�DULV]WRNUiFLD��D�IHOERPOy�QHPHVVpJ��D]�iWDODNXOy�SROJiUViJ��
D]�pUWHOPLVpJ��D�NLDODNXOy�PXQNiVRV]WiO\�pV�D�GLIIHUHQFLiOyGy�SDUDV]WViJ�4�(]�D�IR�
O\DPDW�MyO�PHJ¿J\HOKHWĘ�D�YL]VJiOW�V]DEROFVL�UpJLyEDQ�LV��$�WiUVDGDOPL�UpWHJ]ĘGpV�
PHJPXWDWMD��KRJ\�D]�HJ\HV�HOHPHN�pV�FVRSRUWRN�PLEHQ�N�O|QE|]QHN�HJ\PiVWyO��
WHKiW�D�GLIIHUHQFLiOWViJRW�pV�D]�HJ\HQOĘWOHQVpJHW��(J\IHOĘO�D�SROJiURVRGiV�V]iPRV�
MHOH�PXWDWNR]RWW��PHJQ|YHNHGHWW� D]� LSDUL�PXQNiVViJ� OpWV]iPD�� HUĘWHOMHV� YiURV�
LDVRGiV�LQGXOW�EH��HJ\UH�QDJ\REE�JD]GDViJL�pV�SROLWLNDL�MHOHQWĘVpJH�OHWW�D]�LSDUL��
SpQ]�J\L�pV�NHUHVNHGĘ�QDJ\SROJiUViJQDN��1|YHNHGHWW�D]�pUWHOPLVpJ��H]HQ�EHO�O�D�
PĦV]DNL�pUWHOPLVpJ�OpWV]iPD��WiUVDGDOPL�WHNLQWpO\H��8J\DQDNNRU�D�I|OGPĦYHVHN�
WRYiEEUD�LV�D�WiUVDGDORP�W|EEVpJpW�DGWiN�5

�$�PDJ\DURUV]iJL�KHO\]HW�D�NLHJ\H]pV�LGHMpQ�D�QHPHVL�WtSXV~�iWDODNXOiV�MHOOHP�
]ĘLW�PXWDWMD��6]DEROFVEDQ�QHP�LJD]iQ��GH�D�PDL�.iUSiWDOMiQ�LQNiEE�PHJ¿J\HOKHWĘ�
YROW��KRJ\�D�YiOWR]y�HWQLNDL�|VV]HWpWHOOHO�V]HPEHQ�D]�XUDONRGy�RV]WiO\�HWQLNDL�|V]�
V]HWpWHOH�QHP�YiOWR]RWW�� tJ\� D� WiUVDGDOPL� V]HPEHQiOOiV� HWQLNDL� V]HPEHQiOOiVW� LV�
MHOHQWHWW��3O��D�QHP�PDJ\DU�DMN~�MREEiJ\RNQDN�PDJ\DU�I|OGHVXUDL�YROWDN��GH�H]�
IRUGtWYD� LV� HOĘIRUGXOW�� DPL� D� NpVĘEELHNEHQ� MHOHQWĘVHQ� KR]]iMiUXOW� D�.iUSiW�PH�
GHQFpQ�EHO�OL�HWQLNDL�NRQÀLNWXVRNKR]��V�YpJVĘ�VRURQ�D�W|UWpQHOPL�0DJ\DURUV]iJ�
ERPOiViKR]�LV��

$�NRU�PDJ\DU� WiUVDGDOPD� FV~FViQ� D]� DULV]WRNUiFLD� iOOW�� DPHO\QHN�KDWDOPiW�
yULiVL� I|OGELUWRNDL� pV� D�PRQDUFKLD� DQDNURQLV]WLNXV� EHUHQGH]NHGpVH� EL]WRVtWRWWD��
(]�MHOHQ�YROW�6]DEROFV�pV�6]DWPiU�YiUPHJ\pNEHQ��LOOHWYH�D�PDL�.iUSiWDOMD�WHU�OH�
WpQ�LV��1DJ\RQ�V]ĦN�UpWHJUĘO�EHV]pOKHW�QN��N|U�OEHO�O����±�����FVDOiG��DPHO\QHN�

3�'U��+DQXV]�ÈUSiG±GU��.yNDL�6iQGRU��6]DEROFV�6]DWPiU�%HUHJ�PHJ\H�pV�.iUSiWDOMD�KXPiQ�HUĘIRU�
UiVDLQDN�iOODSRWD��D�WXULV]WLNDL�NpS]pV�KHO\]HWH�pV�D�V]DNHPEHU�HOOiWRWWViJ�V]�NVpJOHWHL��±�1\tUHJ\�
Ki]D������������R�
4�.RYiFV�ÈJQHV��$]�RV]WUiN±PDJ\DU�N�OSROLWLND�pV�D�PDJ\DU�WiUVDGDORP���$]������HV�NLHJ\H]pV��±�
*URWLXV�H�N|Q\YWiU�������������R�
5�8R��±�����R��
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ELUWRNiEDQ� D]� |VV]HV�PĦYHOKHWĘ� I|OGWHU�OHW� ��±����D� NRQFHQWUiOyGRWW�6� (QQHN�
D]�HJ\�Np]EHQ�OpYĘ�QDJ\�PHQQ\LVpJĦ�I|OGWHU�OHWQHN�D�N|YHWNH]PpQ\HNpQW�MHOHQW�
PHJ�D�QLQFVWHOHQ�SDUDV]WViJ�QDJ\�OpWV]iPD��D�;,;��V]i]DG�YpJpUH�NLpOHVHGĘ�DJUiU�
YiOViJ�pV�D�QDJ\V]iP~�NLYiQGRUOiV�

$�V]DEROFVL�UpJLyUD�HUĘVHQ��PtJ�D�PDL�.iUSiWDOMiUD�NHYpVEp��MHOOHP]Ę�D�YiURVL�
PXQNiVUpWHJ�OpWUHM|WWH��DPL�D�NRUV]DN�YpJpUH�MHOHQWĘV�V]iPRW�WHWW�NL��(]�DQQDN�LV�
N|V]|QKHWĘ��KRJ\�1\tUHJ\Ki]iQ��1DJ\NiOOyQ��6]DWPiUQpPHWLEHQ�KDPDUDEE�PHJ�
LQGXOKDWRWW�D�YiURVLDVRGiV�pV�YiURVRVRGiV�IHMOĘGpVH��$�PDL�.iUSiWDOMD�WHNLQWHWp�
EHQ�H]�D�IRO\DPDW�ODVV~EE�YROW��8QJYiU��0XQNiFV�pV�D�W|EEL�PDJ\DUODNWD�YiURV�
QHKH]HQ�]iUNy]RWW�IHO��HJpV]�W|UWpQHOPH�IRO\DPiQ�H]�D�UpJLy�YROW�0DJ\DURUV]iJ�
OHJHOPDUDGRWWDEE�V]HJOHWH��VRNNDO�URVV]DEE�V]RFLiOLV�JD]GDViJL�KHO\]HWEHQ��I|OG�
QpON�OLVpJEHQ�pV�PXQNDQpON�OLVpJEHQ��PLQW�D�PDL�6]DEROFV�6]DWPiU�%HUHJ�PH�
J\H��0tJ�D�NRUV]DN�HOHMpQ�D�V]HJpQ\HN�W|EEVpJH�D�PH]ĘJD]GDViJEDQ�GROJR]RWW��D�
NRUV]DN�YpJpUH�QDJ\�UpV]�N�LQNiEE�D�YiURVL�SUROHWiURN�N|]�O�NHU�OW�NL�

$]������HV� QDJ\�SROLWLNDL� YiOWR]iVRN� H[SDQ]tY� V]DNDV]ED� OpSHWW�PDMRUViJL�
UHQGV]HUĦ� JD]GDViJRNDW� WDOiOWDN�0DJ\DURUV]iJ� WHU�OHWpQ�� DPL� D�PDL�.iUSiWDOMD�
WHU�OHWpQ�ULWNiEEDQ�IRUGXOW�HOĘ��(]iOWDO�D�N|]QHPHVL�UpWHJ�PXWDWMD�D�NRU�WiUVDGDOPL�
UpWHJ]ĘGpVL�WpUNpSpQ�D]�HJ\LN�OHJQDJ\REE�GLIIHUHQFLiOWViJRW��(J\�YpNRQ\�UpWHJH�D�
IHXGDOL]PXV�PHJV]ĦQpVpYHO�D]pUW�QHP�NHU�OW�KiWUiQ\RV�KHO\]HWEH��PHUW�D�QHPHVL�
ELUWRNRNDW�NiUSyWOy�UHQGV]HU�D�PDMRUViJL�ELUWRNRNQDN�EL]RQ\RV�YpGHWWVpJHW�EL]WR�
VtWRWW��

$PL�PLQGNpW�YL]VJiOW�UpJLyUD�HOPRQGKDWy��KRJ\�D�SDUDV]WViJ�IRJDOPiED�LJHQ�
N�O|QE|]Ę�KHO\]HWĦ�HPEHUHN�WDUWR]WDN��1HJ\HG�NHW�D]���±����KROGDV�PyGRV�JD]�
GiN�DONRWWiN��DNLN�N|]�O�PDJXN�LV�VRNDW�GROJR]WDN��GH�FVDOiGWDJMDLN�PHOOHWW�V]H�
JpQ\�I|OGPĦYHVHNHW�LV�DONDOPD]WDN��.|]�O�N�NHU�OWHN�NL�D�IDOYDN�HO|OMiUyL��$�SD�
UDV]WRN�KiURPQHJ\HGH����KROG�DODWWL�NLV��pV�W|USHELUWRNNDO�UHQGHONH]HWW��6RNXNDW�
IHQ\HJHWWH�D�YHV]pO\��KRJ\�OHV�OO\HGQHN�D]�DJUiUSUROHWiURN�N|]p��$�SDUDV]WRN�N��
O|QE|]Ę�UpWHJHL�LV�HO]iUNy]WDN�HJ\PiVWyO��GH�PpJ�D�OHJV]HJpQ\HEEMHLN�LV�LJ\HNH]�
WHN�NLPXWDWQL�D]W��KRJ\�ĘN�D�ELUWRNRV�SDUDV]WViJ�ÄUDQJRV´�WiUVDGDOPiED�WDUWR]QDN�

)RQWRV�YROW��KRJ\�D�WXODMGRQYLV]RQ\RN�V]RUtWiVD�iOWDO�NpQ\V]HUtWYH��D�VSHFLiOLV�
WiML�DGRWWViJRN��D�N|]HOL�SLDF�iOWDO�|V]W|Q|]YH�HUĘVHQ�VSHFLDOL]iOyGy�PH]ĘJD]GD�
ViJL�pV�D]�|QHOOiWy�Ki]LLSDU�KDJ\RPiQ\DLUD�WiPDV]NRGy�Np]PĦLSDUL�WHYpNHQ\VpJ�
ERQWDNR]RWW�NL��DPHO\HW�D�VDMiW�pV�LGHJHQ�WHUPpNHN�IXYDUR]iVD��IRUJDOPD]iVD�HJp�
V]tWHWW�NL��

$�OHJQDJ\REE�HOWpUpVHN�6]DEROFV�6]DWPiU�pV�.iUSiWDOMD�N|]|WW�D�N|]|V�NRU�
PiQ\]iV�DODWWL�LGĘV]DNEDQ�YLWDWKDWDWODQXO�D�QHP]HWLVpJL�N�O|QEVpJHNEHQ��QHP]H�
WLVpJL�VRNIpOHVpJEHQ�NHUHVHQGĘN��$�QHP]HWLVpJL�NpUGpV�D�0RQDUFKLD�W|UWpQHWpQHN�
6�ɉɨɩ�Ⱦ��±�ɉɨɩ�ɂ���ȼ�ɝɨɪɚɯ�ɢ�ɞɨɥɢɧɚɯ�Ɂɚɤɚɪɩɚɬɶɹ��±�Ɇ�������±�F�����
��.RYiFV�ÈJQHV��8R��±�����R�
��*OyV]�-y]VHI��=VHOOpUHN�pV�W|UHGpNWHONHV�MREEiJ\RN�D�PXQNDHUĘ��pV�iUXSLDFRQ�D�����V]i]DG�HOVĘ�
IHOpEHQ��$� WiUVDGDORPW|UWHQHW�tUiV� KHO\]HWH� KD]iQNEDQ�� ,SDU� pV� WiUVDGDORP� D��±���� V]i]DGEDQ�� ±�
6DOJyWDUMiQ±%XGDSHVW��������������R�
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HJ\LN�OHJIRQWRVDEE�PRPHQWXPD��PLYHO�VWDELO�IHQQiOOiViW� LV�H]�EL]WRVtWRWWD���%iU�
������ GHFHPEHU� ��iQ� D�0DJ\DU�2UV]iJJ\ĦOpV�PHJDONRWWD� D� NRU� OHJOLEHUiOLVDEE�
QHP]HWLVpJL�W|UYpQ\pW��iP�D�QHP]HWLVpJL�SUREOpPD�D�GXDOL]PXV�HJpV]�NRUV]DNiW�
YpJLJNtVpUWH��$�QHP]HWLVpJHN�D�PHJOpYĘQpO�VRNNDO�V]pOHVHEE�MRJRNDW�N|YHWHOWHN��
H]]HO� V]HPEHQ� D� NRUV]DN� NRUPiQ\DL� D]� HUĘV]DNRV� PDJ\DURVtWiV� �DVV]LPLOiOiV��
HV]N|]HLYHO� FVRUEtWRWWiN� D� QHP]HWLVpJHN� Q\HOYKDV]QiODWL� pV� SROLWLNDL� MRJDLW�10��
(PHOOHWW D�GXDOL]PXV�IpO�pYV]i]DGD�DODWW�D�PDJ\DUViJ�V]iPDUiQ\D�����UyO�������
UD�QĘWW��(]�D�PRPHQWXP�HJ\V]HUUH�YROW�MHOHQ�PLQGNpW�YL]VJiOW�UpJLyEDQ��

'H�YL]VJiOMXN�PHJ�H�WHNLQWHWEHQ�HOVĘNpQW�D�PDL�.iUSiWDOMiW��$�W|UWpQHOPL�0D�
J\DURUV]iJ�QpJ\�YiUPHJ\pMpEHQ��%HUHJ��8QJ��8JRFVD��0iUDPDURV��D�0DJ\DU�.L�
UiO\ViJ�� D]�(UGpO\L� )HMHGHOHPVpJ�� D]�2V]WUiN±0DJ\DU�0RQDUFKLD� V]i]DGRNRQ� iW�
D]�LWW�pOĘ�UXWpQRNDW��UXV]LQRNDW�QHYH]WH�PHJ�W|EEVpJL�QpSFVRSRUWQDN��$�W|EEL�QpS�
FVRSRUW� W|UWpQHOPpYHO�� KHO\L� NXOWXUiOLV� YLV]RQ\RN� HOHPHLYHO11� DVV]RFLiOyGRWW� HWQL�
NXPNpQW�D�UXV]LQViJ�OpOHNV]iPD�D]�|VV]ODNRVViJpKR]�KDVRQOyDQ�IRO\DPDWRVDQ�QĘWW��
$�Q|YHNHGpV�PpUWpNH�PHJKDODGWD�D�WHOMHV�QpSHVVpJpW��DPL������pV������N|]|WW�D�
UXV]LQRN�DUiQ\iQDN�N|]HO�����RV�HPHONHGpVpW�HUHGPpQ\H]WH��(]�D]�DUiQ\�D�PDJD�
VDEE�WHUPpV]HWHV�V]DSRUXODW��WRYiEEi�D�SR]LWtY�PLJUiFLyV�PpUOHJ�pV�D]�DVV]LPLOiFLy�
HUHGPpQ\H�YROW��$�PDJ\DUViJ�D�PDL�.iUSiWDOMD�WHU�OHWpQ�D�QpSV]iPOiOiVRN�NH]GHWH�
yWD�D�PiVRGLN�OHJV]iPRVDEE�QHP]HW��$�Q|YHNHGpV�PRWRUMD�D]�DVV]LPLOiFLy�YROW��EiU�
D�V]iPOiOyEL]WRVRN��PLQW�D]�iOODPDONRWy�QHP]HW�NLPXWDWRWW�V]iPDUiQ\iW�ÄQ|YHOĘ´�
KLEDOHKHWĘVpJpW�QHP�]iUKDWMXN�NL��ėVKRQRV�QHP]HWLVpJHN�N|]p�VRUROMiN�D�PDJ\DU��
V]ORYiN��FVHK��URPiQ��QpPHW��]VLGy��OHQJ\HO�QHP]HWLVpJHNHW�

$�NiUSiWDOMDL�PDJ\DUViJ�D�GXDOL]PXV� LGĘV]DNiEDQ����H]HU� IĘYHO�YROW� W|EE��
PLQW�PD��D]�DVV]LPLOiFLy�pV�D�QpSHVVpJIRJ\iV�PiU�HNNRU�PHJNH]GĘG|WW��$]�HOVĘ�
YLOiJKiERU~W�N|YHWĘ�KDWiUPyGRVXOiVRN�VRN�PDJ\DUW�D�NLWHOHS�OpVUH�NpQ\V]HUtWHW�
WHN��0LQW�PiU�HPOtWHWW�N��D�PDJ\DUViJ�D�PHJ\H�PDL�WHU�OHWpQ�D�QpSV]iPOiOiVRN�
NH]GHWH�yWD�D�PiVRGLN�OHJV]iPRVDEE�QHP]HW��/pOHNV]iPiEDQ�D]RQEDQ�±�D]�|VV]�
QpSHVVpJHQ�EHO�OL�DUiQ\iKR]�KDVRQOyDQ��D]�|VV]HtUiVRN�WDQ~ViJD�V]HULQW�MHOHQWĘV�
±�HOWpUĘ�LUiQ\~�YiOWR]iVRN�W|UWpQWHN�������EDQ�PDJ\DURN�DONRWWiN�.iUSiWDOMD�PDL�
WHU�OHWpQ�D�ODNRVViJ�W|EE�PLQW�HJ\QHJ\HGpW12��$�QHP]HWN|]L�J\DNRUODWQDN�PHJIH�
OHOĘHQ�Wt]pYHQWH�OHERQ\ROtWRWW�QpSV]iPOiOiVRN�V]ROJiOWDWWDN�iWIRJy�IHOPpUpVW�.iU�
SiWDOMD�QpSHVVpJpUĘO��LO\HQHNUH������EHQ�������EDQ�pV������EHQ�NHU�OW�VRU�

$�PDL� .iUSiWDOMD� WHU�OHWpQ� D� GXDOL]PXV� NRUiEDQ� QHP� V]iPRWWHYĘ� FVRSRU�
WRW�DONRWRWW�D�FLJiQ\ViJ�pV�]VLGyViJ��,,��-y]VHI�WRYiEE�V]ĦNtWHWWH�D�URPiN�MRJDLW��
PHJIRV]WRWWiN�ĘNHW�D�FLJiQ\�QHP]HWLVpJWĘO�pV�~MPDJ\DURNQDN�QHYH]WpN�ĘNHW��(]W�
�� 6]DUND� /iV]Oy�� 7HU�OHWL� NRQÀLNWXVRN� pV� QHP]HWL� |QUHQGHONH]pV�� .iUSiWDOMD� ����±������ 7|UWp�
QHOHP��SROLWLND��NXOW~UD�� �V]HUN��)HGLQHF�&VLOOD±9HKHV�0LNROD���±�%XGDSHVW��$UJXPHQWXP�.LDGy��
�����������R�
10�+DUPDW�ÈUSiG�3pWHU��0DJ\DURUV]iJ�WiUVDGDOPD�D�GXDOL]PXV�NRUiEDQ������KWWS���WRUWHQHOHPFLNNHN�
KX�QRGH����
11�$QWKRQ\�'��6PLWK��Ä7KH�2ULJLQV�RI�1DWLRQV�´�LQ�%HFRPLQJ�1DWLRQDO��HG��*HRII�(OH\�DQG�5RQDOG�
*ULJRU�6XQ\��±�2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������������R��
12�0ROQiU�-y]VHI±0ROQiU�'��,VWYiQ��8R��±�����R��
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LJD]ROMD� D]� LV�� KRJ\� D]� ������ ������ ����� pV� �����HV� pYHNEHQ� D� QpSV]iPOiOiVL�
UXEULNiNEDQ�PLQW� QHP]HWLVpJHN�PiU� QHP� V]HUHSHOQHN��$� FLJiQ\ViJ� WpUKyGtWiVD�
D� V]DSRUXODW� UpYpQ� W|UHWOHQ�YRQDOEDQ�YDOy�HPHONHGpVW�PXWDWRWW�.iUSiWDOMiQ� LV�13�
0HJOHKHWĘVHQ� HJ\HQOĘWOHQ� HORV]WiV~� W|PE|NEHQ�� NROyQLiNEDQ�� WiERURNEDQ� pO�
QHN�� N|]W�N� LV� 8QJYiURQ�� %HUHJV]iV]EDQ�� 6]RO\YiQ�� .LUiO\Ki]iQ��0XQNiFVRQ��
7LV]D~MODNRQ��6]ĘOĘVYpJDUGyEDQ��$]�LWW�ODNyN�NpWKDUPDGD�D�WHOHS�OpVHQ�EHO�O�HO�
N�O|Q�OĘ�WHOHSHQ��LOOHWYH�D�MyPyG~DN�ODNyWHOHSHNHQ��NRPPXQiOLV�FVDOiGL�Ki]DN�
EDQ�pOQHN�

$�PDL�6]DEROFV�6]DWPiU�%HUHJ�PHJ\H�HWQLNDL�� QHP]HWLVpJL�NpSH�� LJHQFVDN�
PHJOHSĘ�VWDWLV]WLNiW�PXWDW�D]�����±�����N|]|WWL�LGĘV]DNEDQ��7HUPpV]HWHVHQ�OHJ�
QDJ\REE�OpOHNV]iPRW�D�PDJ\DURN�DGWiN������pV������N|]|WW���������UĘO���������UH�
HPHONHGHWW��N|YHWWpN�ĘNHW�D�URPiQRN�pV�V]ORYiNRN��QpPHWHN��V]HUEHN��pV�IHOW|UHN�
YĘHQ�D�FLJiQ\RN�������UĘO�������UH�J\DUDSRGYD��0iU�DNNRU�NRPRO\�SUREOpPiNDW�
RNR]WDN�D�UpJLyQDN��DPL�D]�yWD�LV�WDUW�

0DJ\DURUV]iJRQ������EDQ�KDMWRWWiN�YpJUH�EHO�J\PLQLV]WHUL�UHQGHOHWUH��N|]�
EL]WRQViJL�PHJIRQWROiVEyO�±�(XUySiEDQ�HOVĘNpQW�±�D�FLJiQ\RN�HOVĘ��UpV]OHWHV��WH�
OHS�OpVV]LQWĦ�|VV]HtUiViW��(EEHQ�D]�LGĘSRQWEDQ�D�PDL�iOODPWHU�OHWHQ�KR]]iYHWĘOH�
JHVHQ��������FLJiQ\W�V]iPROWDN�|VV]H��DNLNQHN�������D�D]�$OI|OG|Q�pOW��$�OHJW|EE�
DOI|OGL�FLJiQ\QDN�±�FVDN~J\��PLQW�QDSMDLQNEDQ�±�6]DEROFV�6]DWPiU�%HUHJ�PHJ\H�
MHOHQNRUL�WHU�OHWH�DGRWW�RWWKRQW�

$� FLJiQ\ViJ� WpUEHOL� HORV]OiVD� NDSFViQ� D]� �����DV� FLJiQ\|VV]HtUiV� V]|YH�
JHV�PDJ\DUi]yMD�NLWpU�D� WHOHS�OpVWHU�OHWHN�NLDODNXOiViQDN�HWQLNDL� VDMiWRVViJDLUD�
LV��

�´14
�$�YiURVRNEDQ�ODNy�FLJiQ\RN�DUiQ\D�������YROW��HWWĘO�I�JJHWOHQ�O������EDQ�

D]�$OI|OG�FLJiQ\ViJiQDN�N|]HO�����D�PiU�iOODQGyDQ�OHWHOHSHGHWW�IDOXVL�ODNRV�YROW��
&LJiQ\RNDW� OHJPDJDVDEE� DUiQ\EDQ� W|P|UtWĘ�� D]� pYV]i]DGRN� VRUiQ� NLDODNXOW� WH�
U�OHWHN�D]�$OI|OG� pV]DNNHOHWL� UpV]pQ�pV� D�.|]pS�7LV]D�YLGpNHQ�YROWDN��+DVRQOy�
UpV]OHWHVVpJĦ�|VV]HtUiVUD� �����yWD� QHP�NHU�OW� VRU� VHP�D]�$OI|OG|Q�� VHP�SHGLJ�
6]DEROFVEDQ�15

$�FLJiQ\ViJ�W|PHJHV�PHJMHOHQpVpQHN�KiWWHUpEHQ�D]�DOI|OGL�WUDGLFLRQiOLV�SD�
UDV]WL� WiUVDGDORP� IHOERPOiVD� iOOW��$� FLJiQ\RN� WpUEHOL� HORV]OiVD� VHP� HJ\HQOHWHV��
.|]HO�����XN�D�KiURP�pV]DN�DOI|OGL�PHJ\pEHQ�pO��D�PDL�6]DEROFV�6]DWPiU�%H�
UHJ��+DMG~�%LKDU�pV�-iV]�1DJ\NXQ�6]ROQRN�PHJ\pNEHQ���7RYiEE�iUQ\DOMD�D�Np�
SHW��KRJ\�D]�LWW�pOĘ�FLJiQ\QpSHVVpJ�N|]HO�IHOH�6]DEROFV�6]DWPiU�%HUHJ�PHJ\pEHQ�
NRQFHQWUiOyGLN�
13�'XSND�*\|UJ\��8R��±������R�
14�.RFVLV�.iURO\±.RYiFV�=ROWiQ��$�FLJiQ\ViJ�KHO\H�D]�$OI|OG�WiUVDGDOPiEDQ��$OI|OGL�WiUVDGDORP��,,��
N|WHW�±�%pNpVFVDED��������±����R�
15�8R��±����R�
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+iWUiQ\RV� pOHWN|U�OPpQ\HLN� IĘNpQW� D]pUW� WĦQQHN� NLOiWiVWDODQQDN��PHUW� HJ\�
|QPDJiEDQ�LV�SHULIpULNXVQDN�V]iPtWy�UpJLyQ�EHO�O�IRJODOQDN�HO�SHULIpULNXV�KHO\]H�
WHW��DPHO\HW�WRYiEE�V~O\RVEtWDQDN�D�NLV��pV�DSUyIDOYDV�WHOHS�OpVVWUXNW~UiEyO�HUHGĘ�
DODSHOOiWiVL�JRQGRN��$Q\DJL��NXOWXUiOLV�OHPDUDGiVXN�QHP�FVXSiQ�D�KHO\EpOL�PD�
J\DURNKR]�YLV]RQ\tWYD�MHOHQWĘV��KDQHP�D]�RUV]iJ�PiV�WiMDLQ��YDODPLQW�D�IĘYiURV�
EDQ�pOĘ�WiUVDLNNDO�V]HPEHQ�LV�16

0LQW�OiWMXN��VRNNDO�V]HPEHWĦQĘEE�N�O|QEVpJHNHW�WiU�HOpQN�D�QHP]HWLVpJL�pV�
NLVHEEVpJL�PpUOHJ�.iUSiWDOMiQ�pV�6]DEROFV�6]DWPiU�%HUHJ�PHJ\pEHQ��PLQW�D]�HG�
GLJ�IHOVRUROW�HJ\pE�DGDWRN��)RQWRV�PpJ�LVPHUWHWQL�D]�LVNROi]RWWViJ�pV�PĦYHOWVpJ�
KHO\]HWpW�H�NpW�UpJLyEDQ�D�GXDOLVWD�NRUPiQ\]iV�LGHMpQ��1HKp]�UHiOLV�pV�HJ\VpJHV�
NpSHW�DONRWQL��XJ\DQLV�D�QHP]HWLVpJL�VRNIpOHVpJ��IĘOHJ�.iUSiWDOMiQ��PHJQHKH]tWHW�
WH�D]�RNWDWiV�PHQHWpW�pV�PLNpQWMpW��tJ\�D�PHJOpYĘ�N�O|QEVpJHN�LV�LQNiEE�KHO\HQ�
NpQWLHN��V�QHP�PDJiEDQ�D]�RNWDWiVL�UHQGV]HUEHQ�NHUHVHQGĘN�

$� WXGRPiQ\�� D�NXOW~UD� pV�PĦYHOĘGpV�PHJDODSR]yMD� D]� LVNRODUHQGV]HU�YROW��
(QQHN�PLQGNpW�UpJLyEDQ�VDMiWRV�HOHPHL�YROWDN��0HJiOODStWKDWy��KRJ\�PLQG�6]D�
EROFVEDQ�pV�6]DWPiUEDQ��PLQG�D�PDL�.iUSiWDOMiQ�D]�LVNRODIHQQWDUWiVEDQ�GRPLQiQV�
V]HUHSH�YROW�D]�HJ\Ki]DNQDN��$]�LVNROiN�PĦN|GpVpQHN�N|WHOH]HWWVpJH�QHP�D]�iO�
ODPp��KDQHP�D�N|]VpJp�YROW��$]�(|WY|V�IpOH�QpSLVNRODL�W|UYpQ\�HOĘtUWD�D]�RNWDWiV�
DQ\DQ\HOYHQ�W|UWpQĘ�PHQHWpW��8J\DQDNNRU�D� WDQN|WHOHVHN�KDWRGD�QHP�MiUW� LVNR�
OiED�� D� WDQtWyNpS]pVW� SHGLJ� QpJ\pYHV� WDQLGĘV]DNKR]� N|W|WWpN��$� QpSLVNROiNEDQ�
QHP]HWLVpJL�Q\HOYHQ�IRO\W�D]�RNWDWiV��GH�D�WLV]WiQ�QHP]HWLVpJL�WDQQ\HOYĦ�LVNROiN�
DUiQ\D�D�V]i]DGIRUGXOyUD�����D�NRUV]DN�YpJpUH�����UD�FV|NNHQW����

$�GXDOL]PXV�|W�pYWL]HGH�DODWW�������iOODPL�LVNROiW�KR]WDN�OpWUH��XJ\DQDNNRU�D�
IHOHNH]HWL�LVNROiN�V]iPD��������UĘO��������UH�FV|NNHQW��D�N|]VpJL�LVNROiN�V]iPD�
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