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7SYXL�%JVMGER�KSZIVRQIRX�XS�VIPIEWI�EPP�TSPMXMGEP�TVMWSRIVW��8EQFS�
EHHVIWWIH�XLI�92�[LIVI�LMW�TEWWMSREXI�TPIE�JSV�XLI�VIPIEWI�SJ�
TSPMXMGEP�TVMWSRIVW�VIGIMZIH�E�WXERHMRK�SZEXMSR��

7YTTSVX�JSV�XLI�%2'´W�GEYWI�EFVSEH�EPWS�GEQI�JVSQ�XLI�
&VMXMWL�%RXM�%TEVXLIMH�1SZIQIRX��%%1��-R�������6SREPH�7IKEP�
XSKIXLIV�[MXL�XLI�%%1�ERH�8EQFS´W�MRZSPZIQIRX�SVKERMWIH�ER�
-RXIVREXMSREP�'SRJIVIRGI�SR�)GSRSQMG�7ERGXMSRW�EKEMRWX�7SYXL�
%JVMGE�

*SPPS[MRK�XLI�6MZSRME�8VMEP��8EQFS�GEPPIH�E�GSRWYPXEXMZI�QIIXMRK�
SJ�%2'�VITVIWIRXEXMZIW�JVSQ�EVSYRH�XLI�[SVPH��MR�0YWEOE�SR�
��.ERYEV]�������EW�MX�[EW�FIGSQMRK�HMJ½GYPX�XS�QIIX�[MXL�XLI�
MRGVIEWMRK�RYQFIV�SJ�FVERGLIW�FIMRK�WIX�YT�MRXIVREXMSREPP]��8LEX�
WEQI�]IEV��LI�EPWS�RIKSXMEXIH�[MXL�XLI�3%9��RS[�XLI�%JVMGER�
9RMSR��ERH�XLI�8ER^ERMER�+SZIVRQIRX�JSV�PERH�XS�WIX�YT�E�
QMPMXEV]�GEQT�MR�(EV�IW�7EPEEQ��-R�������LI�EPWS�WIX�YT�ERSXLIV�
GEQT�MR�RI[P]�MRHITIRHIRX�>EQFME�

*SVQEPP]�IPIGXIH�TVIWMHIRX�SJ�XLI�%2'�EJXIV�XLI�HIEXL�SJ�'LMIJ�
%PFIVX�0YXLYPM�MR�������8EQFS�MW�GVIHMXIH�EW�FIMRK�XLI�KPYI�XLEX�
OITX�XLI�SVKERMWEXMSR�XSKIXLIV��,I�[EW�MR�WLSVX��E�WSVX�SJ�HI�
JEGXS�MRXIVREXMSREP�TVIWMHIRX�SJ�XLI�QSZIQIRX��QER]�SJ�[LSQ�
LEH�F]�XLEX�XMQI�KSRI�MRXS�I\MPI��8LMW�[EW�E�QEQQSXL�XEWO�FYX�



3�6��8EQFS�[EW�EFPI�XS�WYGGIWWJYPP]�JY½P�XLMW�QERHEXI��8LSWI�[LS�
ORI[�LMQ�[IPP�MRWMWX�XLEX�MX�[EW�LMW�I\XVESVHMREV]�GLEVEGXIVMWXMGW��
MRGPYHMRK�TEXVMSXMWQ��MRXIKVMX]��LYQMPMX]�ERH�TEWWMSR��[LMGL�EPPS[IH�
LMQ�XS�HS�WS��

8EQFS�VIQEMRIH�EGYXIP]�E[EVI�SJ�XLI�RIIH�XS�QEOI�ERH�OIIT�
GSRXEGX�[MXL�FSXL�XLI�GMZMP�ERH�XLI�GSVTSVEXI�[SVPH��%PVIEH]�F]�
XLI�����W��LI�LEH�QIX�[MXL�%QIVMGER�QYPXMREXMSREPW�MR�SVHIV�XS�
I\TPEMR�XLI�%2'´W�TSWMXMSR�XS�XLIQ��;LMPI�8EQFS�[EW�I\TERHMRK�
XLI�%2'´W�RIX[SVO�SR�E�HMTPSQEXMG��GSVTSVEXI��GYPXYVEP�ERH�
WTSVXMRK�PIZIP��XLI�7SYXL�%JVMGER�VIKMQI�[EW�FIGSQMRK�MRGVIEWMRKP]�
VITVIWWMZI�ERH�[EW�IRKEKMRK�MR�QSVI�GVSWW�FSVHIV�VEMHW�MR�
RIMKLFSYVMRK�GSYRXVMIW�XLEX�WYTTSVXIH�XLI�%2'�

��.ERYEV]������[EW�E�[EXIVWLIH�QSQIRX�MR�XLI�½KLX�EKEMRWX�
ETEVXLIMH��[LIR�8EQFS�HIPMZIVIH�E�WTIIGL��GEPPMRK�SR�TISTPI�XS�
±6IRHIV�7SYXL�%JVMGE�9RKSZIVREFPI²��;MXL�WSGMEP�YRVIWX�MRGVIEWMRK�
ERH�XLI�ETEVXLIMH�KSZIVRQIRX�YRHIV�TVIWWYVI��JSPPS[MRK�XLI�
.YP]������7XEXI�SJ�)QIVKIRG]��LI�ETTIEPIH�XS�EPP�7SYXL�%JVMGERW��
FPEGO�ERH�[LMXI��XS�QEOI�ETEVXLIMH�YR[SVOEFPI�ERH�XLI�GSYRXV]�
YRKSZIVREFPI��

-R�3GXSFIV�������8EQFS�[EW�EWOIH�XS�KMZI�IZMHIRGI�XS�XLI�
*SVIMKR�%JJEMVW�'SQQMXXII�SJ�XLI�,SYWI�SJ�'SQQSRW�MR�0SRHSR��
[LIVI�LI�LEH�XS�½IPH�HMJ½GYPX�ERH�WSQIXMQIW�LSWXMPI�UYIWXMSRIVW��

8LI�VIWYPX�[EW�XLEX�XLI�JSPPS[MRK�]IEV��XLI�9RMXIH�/MRKHSQ��EW�
TEVX�SJ�XLI�'SQQSR[IEPXL��WIRX�ER�)QMRIRX�4IVWSRW�+VSYT�XS�
MRZIWXMKEXI�XLI�WMXYEXMSR�MR�XLI�GSYRXV]��-R�������8EQFS�ETTSMRXIH�
E�LMKL�TS[IVIH�'SQQMWWMSR�SJ�%2'�PIKEP�TISTPI�XS�HVE[�YT�E�
GSRWXMXYXMSR�XS�VI¾IGX�XLI�OMRH�SJ�GSYRXV]�XLEX�XLI�%2'�[ERXIH�
JSV�XLI�JYXYVI��,I�EPWS�WEX�MR�SR�XLIWI�QIIXMRKW��SJXIR�KYMHMRK�
XLIQ��8EQFS�LEH�GSRWMWXIRXP]�EHZSGEXIH�WYTTSVX�JSV�E�QYPXMTEVX]�
HIQSGVEG]�ERH�ER�IRXVIRGLIH�&MPP�SJ�6MKLXW��%PWS�MR�������8EQFS�
XSKIXLIV�[MXL�SXLIVW��GSRGIMZIH�ERH�LIEHIH�E�XST�WIGVIX�GSZIVX�
QMWWMSR�F]�1/�ORS[R�EW�3TIVEXMSR�:YPE��8EQFS�GLSWI�XLI�
STIVEXMZIW�XS�MR½PXVEXI�MRXS�XLI�GSYRXV]�XS�[SVO�YRHIVKVSYRH��
IWXEFPMWLMRK�RIX[SVOW�ERH�EVQW�GEGLIW�

-R�������8EQFS�ETTSMRXIH�E�4VIWMHIRX´W�8IEQ�SR�2IKSXMEXMSRW�XS�
HVE[�YT�XLI�%2'´W�TSWMXMSR�ERH�ETTVSEGL�XS�XLI�RIKSXMEXMSRW�
HVE[MRK�JVSQ�ZMI[TSMRXW�JVSQ�XLI�I\MPIW�ERH�XLI�1EWW�
(IQSGVEXMG�1SZIQIRX�MR�XLI�GSYRXV]��-R�XLI�QIERXMQI��XLI�
ETEVXLIMH�KSZIVRQIRX�[EW�WIGVIXP]�QEOMRK�QSZIW�XS�ETTVSEGL�
XLI�%2'�JSV�RIKSXMEXMSRW�XLVSYKL�I\TPSVEXSV]�QIIXMRKW��3R��
���1E]�������8LEFS�1FIOM�WIX�YT�E�QIIXMRK�FIX[IIR�XLI�%2'�
ERH�XLI�7SYXL�%JVMGER�2EXMSREP�-RXIPPMKIRGI�7IVZMGI�

*SPPS[MRK�I\XIRWMZI�HMWGYWWMSRW�[MXL�XLI�PIEHIVW�SJ�XLI�JVSRXPMRI�
WXEXIW��%RKSPE��&SXW[ERE��0IWSXLS��1EPE[M��1S^EQFMUYI��7[E^MPERH��
8ER^ERME��>EQFME�ERH�>MQFEF[I��8EQFS�PIH�ERH�[SVOIH�GPSWIP]�

[MXL�XLI�%2'�XIEQ�[LMGL�HVEJXIH�XLI�,EVEVI�(IGPEVEXMSR��8LI�
HIGPEVEXMSR�EGORS[PIHKIH�XLEX�XLIVI�QMKLX�FI�ER�STTSVXYRMX]�
JSV�RIKSXMEXMSRW�[MXL�XLI�7SYXL�%JVMGER�VIKMQI�[MXL�XLI�IRH�SJ�
ETEVXLIMH�MR�QMRH��-X�I\TPEMRIH�XLI�GPMQEXI�ERH�TVMRGMTPIW��[LMGL�LEH�
XS�FI�GVIEXIH��FIJSVI�RIKSXMEXMSRW�GSYPH�FIKMR��

4 VIWWYVI�ERH�I\LEYWXMSR�XSSO�MXW�XSPP�SR�8EQFS�ERH�MR�������LI�
WYJJIVIH�E�WIZIVI�WXVSOI�XLEX�VIWYPXIH�MR�LMQ�PSWMRK�LMW�WTIIGL��

8EQFS�GSRXMRYIH�LMW�TYRMWLMRK�[SVO�WGLIHYPI��XVEZIPPMRK�SR�%2'�
FYWMRIWW��

9REFPI�XS�[MXLWXERH�XLI�TVIWWYVI�JSV�QYGL�PSRKIV��XLI�ETEVXLIMH�
KSZIVRQIRX�ERRSYRGIH�XLI�YRFERRMRK�SJ�XLI�%2'�ERH�SXLIV�
TSPMXMGEP�SVKERMWEXMSRW�MR�*IFVYEV]������ERH�XLI�FIKMRRMRK�SJ�XLI�
TVSGIWW�SJ�XVERWMXMSR��3�6��8EQFS�ERH�LMW�JEQMP]�¾I[�FEGO�XS�7SYXL�
%JVMGE�MR�(IGIQFIV�������E�JI[�QSRXLW�WL]�SJ�XLI�VIPIEWI�SJ�LMW�
GSQVEHI��JVMIRH�ERH�EWWSGMEXI�ERH�XLI�QER�[LSWI�VIPIEWI�LI�LEH�
JSYKLX�WS�LEVH�XS�WIGYVI��2IPWSR�1ERHIPE��SR�7YRHE]�����*IFVYEV]�
������EJXIV����]IEVW�MR�TVMWSR��

8LI�YRFERRMRK�SJ�XLI�%2'�[EW�F]�RS�WQEPP�QIEWYVI�HYI�XS�
XLI�IRSVQSYW�IJJSVXW�SJ�3�6��8EQFS�[LS�QEREKIH�XS�KEPZERMWI�
MRXIVREXMSREP�WSPMHEVMX]�ERH�XYVR�ETEVXLIMH�7SYXL�%JVMGE�MRXS�E�TEVMEL�
WXEXI��8LI�MRXIVREXMSREP�GSQQYRMX]�WLYRRIH�7SYXL�%JVMGE�ERH�GEPPIH�
GSRXMRYSYWP]�JSV�MXW�FERRMRK�JVSQ�MRXIVREXMSREP�SVKERMWEXMSRW�ERH�
FSHMIW��[LMGL�MRGPYHIH�

�� -R�������7SYXL�%JVMGE�[MXLHVI[�JVSQ�XLI�'SQQSR[IEPXL�
EJXIV�MX�MW�GVMXMGMWIH�F]�QER]�QIQFIVW�JSV�MXW�ETEVXLIMH�TSPMGMIW��
7SYXL�%JVMGE�VINSMRIH�XLI�'SQQSR[IEPXL�JSPPS[MRK�XLI�IRH�SJ�
ETEVXLIMH�MR������

�� -R�������XLI�-RXIVREXMSREP�3P]QTMG�'SQQMXXII�FEVVIH�7SYXL�
%JVMGE�JVSQ�GSQTIXMRK�MR�XLI�7YQQIV�3P]QTMGW�FIGEYWI�SJ�
XLI�WIKVIKEXMSRMWX�TSPMGMIW�SJ�MXW�ETEVXLIMH�VIKMQI�

�� -R�������XLI�92�+IRIVEP�%WWIQFP]�WYWTIRHIH�7SYXL�%JVMGE�
JVSQ�TEVXMGMTEXMRK�MR�MXW�[SVO��HYI�XS�MRXIVREXMSREP�STTSWMXMSR�
XS�XLI�TSPMG]�SJ�ETEVXLIMH��7SYXL�%JVMGE�[EW�VI�EHQMXXIH�XS�XLI�
92�MR������JSPPS[MRK�MXW�XVERWMXMSR�MRXS�E�HIQSGVEG]�



%PP�SJ�XLIWI�XSSO�TPEGI�[LMPI�3�6��8EQFS�[EW�EX�XLI�LIPQ�SJ�XLI�
%2'�MR�I\MPI��*YVXLIVQSVI�LI�[EW�MRWXVYQIRXEP�MR�XLI�WXEKMRK�
SJ�XLI�2IPWSR�1ERHIPE���XL�FMVXLHE]�GSRGIVX��[LMGL�[EW�LIPH�
EX�;IQFPI]�7XEHMYQ��0SRHSR��MR�������-X�[EW�FVSEHGEWX�XS����
GSYRXVMIW�ERH�ER�EYHMIRGI�SJ�����QMPPMSR�TISTPI���

8LI�%2'��IRNS]MRK�TSTYPEV�VIGSKRMXMSR�ERH�PIKMXMQEG]�EW�XLI�
JSVIQSWX�PMFIVEXMSR�SVKERMWEXMSR��[EW�MRGVIEWMRKP]�VIKEVHIH�EW�E�
KSZIVRQIRX�MR�[EMXMRK��%X�XLI�%2'�'SRJIVIRGI�MR�(YVFER�MR�
������8EQFS�HIGPMRIH�XS�WXERH�JSV�ER]�TSWMXMSR��

8LI�TSWMXMSR�SJ�2EXMSREP�'LEMVQER�[EW�GVIEXIH�MR�LMW�LSRSYV��
2IPWSR�1ERHIPE�[EW�IPIGXIH�4VIWMHIRX�SJ�XLI�SVKERMWEXMSR��
(IWTMXI�LMW�MPPRIWW��8EQFS�GEQI�XS�XLI�%2'�SJ½GI�MR�.SLERRIWFYVK�
IZIV]�HE]�ERH�WXMPP�EHHVIWWIH�TYFPMG�QIIXMRKW�SJ�SVKERMWEXMSRW��
,I�WYJJIVIH�ERSXLIV�WXVSOI�MR������[LMPI�YRHIVKSMRK�QIHMGEP�
XVIEXQIRX�MR�7[IHIR�

( YVMRK�XLI�IEVP]�LSYVW�SJ�XLI�QSVRMRK�SJ����%TVMP�������
3PMZIV�6IKMREPH�8EQFS�TEWWIH�E[E]�JVSQ�E�LIEVX�EXXEGO�

8LI�]IEVW�SJ�[SVOMRK�XMVIPIWWP]�XSSO�MXW�XSPP�SR�XLMW�KIRXPI�KMERX�
ERH�LI�WEHP]�HMH�RSX�PMZI�XS�WII�XLI�HE]�XLEX�7SYXL�%JVMGERW�[IVI�
½REPP]�JVII��,I�HMH��LS[IZIV��PMZI�XS�WII�XLI�FMVXL�SJ�E�XVERWMXMSREP�
KSZIVRQIRX�ERH�XLI�VIPIEWI�SJ�LMW�GSQVEHIW�JVSQ�[LEX�LEH�
MRMXMEPP]�FIIR�E�PMJI�WIRXIRGI���8LI�½VWX�IZIV�HIQSGVEXMG�IPIGXMSRW�

8 LI�VSPI�XLEX�3�6��8EQFS�TPE]IH�MR�XLI�EXXEMRQIRX�SJ�XLI�
PMFIVEXMSR�ERH�FMVXL�SJ�7SYXL�%JVMGE�GER�MR�RS�[E]�FI�

YRHIVIWXMQEXIH��,I�JSYKLX�ERH�MR�QER]�[E]W�HMIH��XS�IRWYVI�XLI�
JVIIHSQ�SJ�LMW�TISTPI��*VIIHSQ�JVSQ�XLI�WLEGOPIW�SJ�STTVIWWMSR�
ERH�MRNYWXMGI��%�JVIIHSQ�XLEX�[I�GIPIFVEXI�XS�XLMW�HE]���

3�6��8EQFS�FVSYKLX�XLI�JVMIRHW�SJ�7SYXL�%JVMGE�XSKIXLIV�XLVSYKLSYX�
XLI�[SVPH�MR�E�GSRXMRYSYW�ERH�WYWXEMRIH�QSFMPMWEXMSR�SJ�XLI�
MRXIVREXMSREP�GSQQYRMX]�MR�WYTTSVX�SJ�E�JVII�ERH�HIQSGVEXMG�
7SYXL�%JVMGE��(YVMRK�LMW�XMQI�EFVSEH��LI�[EW�MRWXVYQIRXEP�MR�XLI�

XSSO�TPEGI�SR����%TVMP�������EPQSWX�E�]IEV�XS�XLI�HE]�EJXIV�XLI�
HIEXL�SJ�3�6��8EQFS��8LI�LMWXSVMG�IZIRX�VIWYPXIH�MR�XLI�MREYKYVEXMSR�
SJ�2IPWSR�1ERHIPE�EW�7SYXL�%JVMGE´W�½VWX�HIQSGVEXMGEPP]�IPIGXIH�
ERH�FPEGO�4VIWMHIRX�

8EQFS�[EW�LSRSYVIH�[MXL�E�WXEXI�JYRIVEP�SR���1E]������[LIVI�
WGSVIW�SJ�JVMIRHW��WYTTSVXIVW��GSPPIEKYIW�ERH�LIEHW�SJ�WXEXI�FEHI�
LMQ�JEVI[IPP��-R�LMW�EHHVIWW��1ERHIPE�WEMH�

(IEV�FVSXLIV�
=SY�WIX�]SYVWIPJ�E�XEWO�[LMGL�SRP]�XLI�FVEZI�[SYPH�HEVI��7SQI[LIVI�MR�
XLI�Q]WXIV]�SJ�]SYV�IWWIRGI��]SY�LIEVH�XLI�GEPP�XLEX�]SY�QYWX�HIZSXI�
]SYV�PMJI�XS�XLI�GVIEXMSR�SJ�E�RI[�7SYXL�%JVMGER�REXMSR�
%RH�LEZMRK�LIEVH�XLEX�GEPP��]SY�HMH�RSX�LIWMXEXI�XS�EGX�
+S�[IPP��Q]�FVSXLIV�ERH�JEVI[IPP��HIEV�JVMIRH�
%W�]SY�MRWXVYGXIH��[I�[MPP�FVMRK�TIEGI�XS�SYV�XSVQIRXIH�PERH�
%W�]SY�HMVIGXIH��[I�[MPP�FVMRK�JVIIHSQ�XS�XLI�STTVIWWIH�ERH�PMFIVEXMSR�
XS�XLI�STTVIWWSV�
%W�]SY�WXVMZIH��[I�[MPP�VIWXSVI�XLI�HMKRMX]�SJ�XLI�HILYQERMWIH�
%W�]SY�GSQQERHIH��[I�[MPP�HIJIRH�XLI�STXMSR�SJ�E�TIEGIJYP�VIWSPYXMSR�
SJ�SYV�TVSFPIQW�
%W�]SY�TVE]IH��[I�[MPP�VIWTSRH�XS�XLI�GVMIW�SJ�XLI�[VIXGLIH�SJ�XLI�
)EVXL��%W�]SY�PSZIH�XLIQ��[I�[MPP��EP[E]W��WXVIXGL�SYX�E�LERH�SJ�
IRHIEVQIRX�XS�XLSWI�[LS�EVI�]SYV�¾IWL�ERH�FPSSH�
-R�EPP�XLMW��[I�[MPP�RSX�JEMP�]SY�

IWXEFPMWLQIRX�SJ�%2'�QMWWMSRW�KPSFEPP]�¯����GSYRXVMIW�MR�XSXEP�
F]�������,I�LIPTIH�PSFF]�WYTTSVX�JSV�XLI�%2'�ERH�VEMWIH�XLI�
MRXIVREXMSREP�VITYXEXMSR�SJ�XLI�%2'�XS�SRI�SJ�KVIEX�TVIWXMKI�
,MW�ITMXETL��VIEHW��MR�LMW�S[R�[SVHW�

-X�MW�SYV�VIWTSRWMFMPMX]�XS�FVIEO�HS[R�FEVVMIVW�SJ�HMZMWMSR�ERH�GVIEXI�
E�GSYRXV]�[LIVI�XLIVI�[MPP�FI�RIMXLIV�[LMXIW�RSV�FPEGOW��NYWX�7SYXL�
%JVMGERW��JVII�ERH�YRMXIH�MR�HMZIVWMX]�

%GORS[PIHKIQIRXW��
[[[�XEQFSJSYRHEXMSR�SVK�^E�

[[[�WELMWXSV]�SVK�^E
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GSRWMHIVIH�]SY�XS�FI�FIRIEXL�LMQ�²�
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