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(NQTKCP��QYKUNQM��/��PI��
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HNQTKCP��QYKUNQM�HJ�QHHGPDWTI�FG�

�

�WUCOOGPHCUUWPI�

�GT��CE�G�5RGKE�GT�H�T�FGP�5QHVRTQ�GUUQT�5�4�75�
KUV�GKP���HCE��CUUQ�KCVK�GT��CE�G�5RGKE�GT��FGT�OKV�
GKPGO���4��PVGTHCEG�CWH� GKPGP�GZVGTPGP� 5RGKE�GT�
�WITGKHGP� MCPP�� �T� �GT�CNVGV� WPF� DGUE�NGWPKIV�
�WITKHHG� �QO� 2TQ�GUUQT� CWH� FKGUGP�5RGKE�GT�� �GT�
�CE�G�5RGKE�GT� CTDGKVGV� KPVGTP�OKV� ����KV�WPF�FGT�
FQRRGNVGP� 2TQ�GUUQTVCMVHTGSWGP�� WPF� GTO�INKE�V�
5�UVGOG� OKV� IT��GTGP� 5RGKE�GTCPHQTFGTWPIGP�
Q�PG�UKIPKHKMCPVG�2GTHQTOCPEG�GTNWUVG��

�GT� �CE�G�5RGKE�GT� �WTFG� OKV� FGT� �CTF�CTG�
DGUE�TGKDWPIUURTCE�G�8��.�GTUVGNNV�WPF�OKV�FGO�
DGUVG�GPFGP� �KMTQEQPVTQNNGTU�UVGO� �GTDWPFGP��
�CU��GUCOVU�UVGO��WTFG��WP�E�UV�UKOWNKGTV�WPF�
CPUE�NKG�GPF�OKV�FGO���ENQPG������2���5VCTVGT�-KV�
�QP� �NVGTC�� �GNE�GU� GKP� ��� ��� ��4�4����QFWN�
�WT�8GTH�IWPI�UVGNNV��FWTE���WUH��TGP�GKPGU�6GUV�
RTQITCOOU� GTHQNITGKE�� �GTKHK�KGTV�� ��T� FGP�
MQORNGVVGP� �CE�G�5RGKE�GT� �GTFGP� KPMNWUK�G� FGT�
2KPU� H�T� FGP� GZVGTPGP� 1U�KNNCVQT� WPF� FGU� 4GUGV�
6CUVGTU������.QIKM��GNNGP�������-��N�EMG�����2KPU�
WPF�GKPG�2..�DGP�VKIV��

�� �CU��KMTQEQPVTQNNGTU�UVGO�
�P� OGJTGTGP� XQTCPIGICPIGPGP� 2TQLGMVGP� WPF�
�DUEJNWUUCTDGKVGP� YWTFG� CO� �PUVKVWV� H�T� �PIGYCPFVG�
(QTUEJWPI� GKP� /KMTQEQPVTQNNGTU[UVGO� GPVYKEMGNV��
-GTPUV�EM� FKGUGU� 5[UVGOU� KUV� FGT� ����KV� 5�4�75�
5QHVEQTG� =��� =���� FGT� �WUCOOGP� OKV� XGTUEJKGFGPGP�
2GTKRJGTKGGKPJGKVGP� CWH� GKPGO� %[ENQPG� ���� (2)��
GOWNKGTV�YKTF��&KGUGU�(2)��UVGNNV� �WFGO� ���-��4�/�
�WT� 8GTH�IWPI�� &GT� 5�4�75� 2TQ�GUUQT� MCPP� OKV� FGT�
FC�WIGJ�TKIGP� 5�4�75� �&�� UQYQJN� KP� �UUGODNGT� CNU�
CWEJ� KP� %� RTQITCOOKGTV� YGTFGP�� &KG� �GFKGPWPI� FGU�
5[UVGOU� GTHQNIV� OKV� GKPGO� 6GTOKPCNRTQITCOO��
YGNEJGU�CWH�GKPGO�2%�CWUIGH�JTV�YKTF��FGT��DGT�75��
OKV� FGO� /KMTQEQPVTQNNGTU[UVGO� XGTDWPFGP� KUV��
/KVVNGTYGKNG� XGTH�IV� FCU� 5[UVGO� CWEJ� �DGT� GKPG� 5&�
-CTVG� WPF� GKPGP� 6QWEJUETGGP�� /KV� UVGKIGPFGT�
-QORNGZKV�V� FGT� �PYGPFWPIURTQITCOOG� UVGNNV� FGT�
XGTH�IDCTG� 4�/� FGU� (2)�U� FGP� (NCUEJGPJCNU� FCT��
�WU� FKGUGO� )TWPF� UQNN� GKP� IT��GTGT� GZVGTPGT� 4�/�
XGTYGPFGV� YGTFGP�� 7O� FKG� NCPIGP� �WITKHHU�GKVGP� FGU�

GZVGTPGP� 4�/U� �W� MQORGPUKGTGP�� UQNNGP� FKG�
5RGKEJGTDN�EMG� FGU� (2)�U� CNU� UEJPGNNGT� �YKUEJGP�
URGKEJGT�XGTYGPFGV�YGTFGP���GKP�UQIGPCPPVGT�%CEJG��
�P�FKGUGP�%CEJG�UQNN�OKV�GKPGO�&4�/�%QPVTQNNGT�FGT�
GZVGTPG�5RGKEJGT�CPIGDWPFGP�YGTFGP��

�� �PHQTFGTWPIGP�

���� �KGNU�UVGO�
&CU� MQORNGVVG� /KMTQEQPVTQNNGTU[UVGO� YKTF� KP� GKPGO�
%[ENQPG� ���(2)�� FGT� (KTOC� �NVGTC� GOWNKGTV�� &GT�
%CEJG� UQNN� �WUCOOGP� OKV� FGO� &4�/�%QPVTQNNGT� KP�
FCU�DGUVGJGPFG�5[UVGO�KPVGITKGTV�YGTFGP��&CDGK�YKTF�
FGT� KPVGTPG� 4�/� FWTEJ� FGP� %CEJG� GTUGV�V�� (�T� FGP�
%CEJG� M�PPGP� UQOKV� FKG� 5RGKEJGTDN�EMG� FGU� (2)�U�
XGTYGPFGV� YGTFGP�� FKG� �WXQT� H�T� FGP� 4�/� DGP�VKIV�
YWTFGP��

���� 5E�PKVVUVGNNG��WO�
�KMTQEQPVTQNNGTU�UVGO�
�P� ���K������ ���� KUV� FKG� WTURT�PINKEJG� 8GTUKQP� FGU�
)GUCOVU[UVGOU�FCTIGUVGNNV�� �O�OKVVNGTGP��NQEM�KUV�FCU�
IGUCOVG� /KMTQEQPVTQNNGTU[UVGO� OKV� CNNGP� 2GTKRJGTKGP�
QJPG� FGP� 4�/� �WUCOOGPIGHCUUV�� &GT� TGEJVG� �NQEM�
�GKIV� FGP� 4�/�� FGT� OKV� OGJTGTGP� .GKVWPIGP� CP� FCU�
/KMTQEQPVTQNNGTU[UVGO� CPIGDWPFGP�� �UV�� &KG� 6CMVHTG�
SWGP��XQP�GKPGO�GZVGTPGP�1U�KNNCVQT�YKTF�OKV�FGT�NKPMU�
QDGP� FCTIGUVGNNVGP� 2..� CWH� FKG� IGY�PUEJVG� 5[UVGO�
HTGSWGP��IGUGV�V��&KG� 4GUGV�.QIKM�NKPMU�WPVGP�GT�GWIV�
FCU�4GUGV�5KIPCN�DGKO��KPUEJCNVXQTICPI�FGU�5[UVGOU�
D�Y��YGPP�GKP�GZVGTPGT�4GUGVMPQRH��DGV�VKIV�YKTF��

&COKV� FCU� DGUVGJGPFG� 5[UVGO�� KPUDGUQPFGTG� FKG�
%27�� UQ� YGPKI� YKG� O�INKEJ� XGT�PFGTV� YGTFGP� OWUU��
UQNN�FKG��PUVGWGTWPI�FGU�%CEJGU�KFGPVKUEJ�OKV�FGT�FGU�
4�/U�UGKP��&GT�4�/�KUV����-��ITQ��WPF�XGTH�IV��DGT�
GKPG� 9QTVDTGKVG� XQP� ��� �KV�� YQOKV� ��� �KV� H�T� FKG�
�FTGUUKGTWPI� FGT� GKP�GNPGP� 9QTVG� DGP�VKIV� YGTFGP��
�DGT�GKPG�UGRCTCVG��[VG��PCDNG�.GKVWPI�M�PPGP�DGKO�
5EJTGKDGPXQTICPI�FKG�DGKFGP��[VGU�FGU�����KV�9QTVGU�
CWUOCUMKGTV�YGTFGP�� &GT� �WITKHH�CWH� FGP� 4�/� GTHQNIV�
FCDGK�KPPGTJCND�XQP�GKPGO�6CMV�[MNWU��

�
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�DDKNFWPI��������KMTQEQPVTQNNGTU�UVGO�OKV��2���4����

(�T� FGP� %CEJG�5RGKEJGT� UQNN� FGT� MQORNGVVG� ��� �KV�
DTGKVG��FTGUUDWU�XGTYGPFGV�YGTFGP��OKV�YGNEJGO�FCU�
/KMTQEQPVTQNNGTU[UVGO� KPVGTP� CTDGKVGV�� �WU�V�NKEJ� YKTF�
FKG� 5EJPKVVUVGNNG� WO� GKP� 4��&��5KIPCN� GTYGKVGTV�� /KV�
FKGUGO� 5KIPCN� KUV� GU� O�INKEJ�� FCU� /KMTQEQPVTQNNGT�
U[UVGO� CP�WJCNVGP�� HCNNU� GKPG� 5RGKEJGTCPHQTFGTWPI�
PKEJV�KP�GKPGO�6CMV�[MNWU�DGFKGPV�YGTFGP�MCPP���

���� �ZVGTPGU�5RGKE�GTOQFWN�
�NU� GZVGTPGU� 5RGKEJGTOQFWN� UQNN� GKP� IGGKIPGVGT� 5&�
4�/� �WO� �KPUCV�� MQOOGP�� FGT� FGWVNKEJ� OGJT�
5RGKEJGT� CNU� FGT� KPVGTPG� (2)��4�/� �WT� 8GTH�IWPI�
UVGNNV��&KG�)T��G�UQNN�FCDGK����/��QFGT�OGJT�DGVTCIGP��
WO� CWEJ� �WM�PHVKIGP� �PHQTFGTWPIGP� IGTGEJV� �W�
YGTFGP���

�� �WPMVKQPU�GKUG��QP��CE�G�
5RGKE�GTP�

���� �CUKUKPHQTOCVKQPGP�

7O� FGP� YKGFGTJQNVGP� �WITKHH� CWH� ITQ�G� 5RGKEJGT� OKV�
NCPIGP��WITKHHU�GKVGP��W�DGUEJNGWPKIGP��YGTFGP�J�WHKI�
%CEJG�5RGKEJGT� GKPIGUGV�V�� &KGUG� MNGKPGP� UEJPGNNGP�
�YKUEJGPURGKEJGT� GPVJCNVGP� -QRKGP� MNGKPGT� &CVGP�
DGTGKEJG�FGU�ITQ�GP�5RGKEJGTU��9KTF�CWH�&CVGP��WIG�
ITKHHGP�� FKG� UKEJ� PKEJV� KO� %CEJG�5RGKEJGT� DGHKPFGP��
JCPFGNV�GU�UKEJ�WO�GKPGP�UQIGPCPPVGP�(GJNUEJNCI��FGT�
CNU� �/KUU�� DG�GKEJPGV� YKTF�� &KG� &CVGP� O�UUGP�
�WP�EJUV�OKV�GKPGT�NCPIGP��WITKHHU�GKV�CWU�FGO�ITQ�GP�
5RGKEJGT�KP�FGP�%CEJG�IGNCFGP�YGTFGP��DGXQT�FCTCWH�
�WIGITKHHGP� YGTFGP� MCPP�� �GK� GKPGO� CPUEJNKG�GPFGP�
�WITKHH� CWH� FKGUGNDGP� &CVGP� UKPF� FKGUG� DGTGKVU� KO�
%CEJG� XGTH�IDCT�� �P� FKGUGO� (CNN� JCPFGNV� GU� UKEJ� WO�
GKPGP� 6TGHHGT�� YGNEJGT� CNU� �*KV�� DG�GKEJPGV� YKTF�� &KG�

&CVGP�M�PPGP�OKV�FGT�XGTJ�NVPKUO��KI�MWT�GP��WITKHHU�
�GKV� FGU� %CEJGU� IGNGUGP� QFGT� IGUEJTKGDGP� YGTFGP��
�GK�LGFGO��WITKHH�MCPP�GU�UQOKV�GPVYGFGT��W�GKPGO�*KV�
QFGT� �W� GKPGO� /KUU� MQOOGP�� &GT� RTQ�GPVWCNG� �PVGKN�
YKTF� CNU� *KV�4CVG� D�Y�� /KUU�4CVG� DG�GKEJPGV��
�FGCNGTYGKUG� UQNNVG� FKG� *KV�4CVG� O�INKEJUV� JQEJ� UGKP��
=���

�P� FGT� 5RGKEJGTJKGTCTEJKG� GKPGU� 4GEJPGTU[UVGOU�
DGHKPFGV�UKEJ�FGT�%CEJG��YKUEJGP�FGP�%27�4GIKUVGTP�
WPF� FGO� *CWRVURGKEJGT�� &KGU� KUV� KP� ���K������ ����
FCTIGUVGNNV��1DYQJN�FGT��WITKHH�CWH�FGP�*CWRVURGKEJGT�
PWT� �DGT� FGP� %CEJG� GTHQNIV�� DGMQOOV� FGT�
2TQITCOOKGTGT� FCXQP� PKEJVU� OKV�� FGPP� KO� )GIGPUCV��
�WO� *CWRVURGKEJGT� MCPP� FGT� %CEJG� PKEJV� FKTGMV�
CFTGUUKGTV� YGTFGP�� �U� JCPFGNV� UKEJ� CNUQ� WO� GKPGP�
XGTUVGEMVGP� 5RGKEJGT�� FGT� KO� 8GTDQTIGPGP� FKG�
5[UVGORGTHQTOCPEG�GTJ�JV��=���

�

�DDKNFWPI������5RGKE�GT�KGTCTE�KG�GKPGU�
4GE�PGTU�UVGOU�

���� �CE�G�1TICPKUCVKQP�
(�T�%CEJG�5RGKEJGT�IKDV�GU�FTGK�XGTUEJKGFGPG�1TICPK�
UCVKQPGP�� &CDGK� YKTF� FGT� %CEJG�5RGKEJGT� KP� GKPGP�
QFGT�OGJTGTG��N�EMG�WPVGTVGKNV��,GFGT��NQEM�GPVJ�NV�FKG�
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INGKEJG� �P�CJN� XQP� �GKNGP�� YQDGK� LGFG� FKGUGT� �GKNGP�
GKPG� DGUVKOOVG� �P�CJN� �WUCOOGPJ�PIGPFGT� &CVGP�
D[VGU�GPVJ�NV��&KGUG�NKGIV��DNKEJGTYGKUG�KO��GTGKEJ�XQP�
��DKU������[VGU��=���

�GUVGJV�FGT�%CEJG� PWT�CWU�GKPGO��NQEM��IKDV�GU��YGK�
XGTUEJKGFGPG�1TICPKUCVKQPUV[RGP�� �XQNNCUUQ�KCVKX��WPF�
�FKTGMV� XGTFTCJVGV��� �GK� GKPGO� XQNNCUUQ�KCVKXGP� %CEJG�
MCPP� LGFG� &CVGP�GKNG� CWU� FGO� ITQ�GP� 5RGKEJGT� CP�
LGFGT�DGNKGDKIGP�5VGNNG�KO�%CEJG�CDIGNGIV�YGTFGP���GK�
GKPGO� FKTGMV� XGTFTCJVGVGP� %CEJG� MCPP� LGFG� �GKNG��
CDJ�PIKI� XQP� FGT� �FTGUUG�� PWT� CP� GKPGT� GKP�KIGP�
2QUKVKQP�IGURGKEJGTV�YGTFGP��&CFWTEJ�XGTGKPHCEJV�UKEJ�
�YCT� FGT� �ORNGOGPVKGTWPIUCWHYCPF�� UQDCNF� LGFQEJ�
PCEJGKPCPFGT� CDYGEJUGNPF� CWH� 5RGKEJGTDGTGKEJG�
�WIGITKHHGP� YKTF�� FKG� CWH� FKGUGNDG� 2QUKVKQP� KO� %CEJG�
XGTFTCJVGV� UKPF�� MQOOV� GU� LGFGU� /CN� �W� GKPGO� /KUU��
7O� FKGUGO� 2TQDNGO� GPVIGIGP�WYKTMGP�� M�PPGP�
OGJTGTG� FKTGMV� XGTFTCJVGVG� %CEJG��N�EMG� RCTCNNGN�
XGTYGPFGV�YGTFGP��=���

�GK� P� �N�EMGP� URTKEJV� OCP� XQP� GKPGO� P�HCEJ� CUUQ�
�KCVKXGP� %CEJG�� ,GFG� �FTGUUG� KUV� CWEJ� JKGT� OKV� GKPGT�
DGUVKOOVGP� �GKNG� KPPGTJCND� GKPGU� �NQEMGU� XGTFTCJVGV��
LGFQEJ� MCPP� FGT� �NQEM� UGNDUV� HTGK� IGY�JNV� YGTFGP��
5QOKV� GTIGDGP� UKEJ� H�T� P� �N�EMG� CWEJ� P� O�INKEJG�
5RGKEJGTRQUKVKQPGP� KO� %CEJG�� &KGUG� P� 5RGKEJGT�
RQUKVKQPGP�� FKG� OKV� FGPUGNDGP� �FTGUUGP� XGTFTCJVGV�
UKPF�� YGTFGP� CNU� 5CV�� DG�GKEJPGV�� &KG� �P�CJN� FGT�
5�V�G�KP�GKPGO�%CEJG�KUV�INGKEJ�FGT��P�CJN�FGT�%CEJG�
�GKNGP�KP�GKPGO��NQEM��=������K�����������GKIV�GKPGP�P�
HCEJ�CUUQ�KCVKXGP�%CEJG�OKV�O�5�V�GP��

�

�DDKNFWPI������P�HCE��CUUQ�KCVK�GT��CE�G�OKV�O�
5�V�GP�

(�T� FKG� �PVYKEMNWPI� FGU� %CEJGU� YCT� XQTIGIGDGP��
FCUU�FGT�%CEJG� ��HCEJ�CUUQ�KCVKX�CWUIGNGIV�UGKP�UQNN��
&COKV� KUV� UKEJGTIGUVGNNV�� FCUU� OKPFGUVGPU� XKGT�
WPVGTUEJKGFNKEJG�&CVGPDGTGKEJG�INGKEJ�GKVKI��YKUEJGP�
IGURGKEJGTV� YGTFGP� M�PPGP�� �W�GTFGO� UVGNNV� FKGU�
GKPGP� IWVGP� -QORTQOKUU� CWU� �HHK�KGP�� WPF� �ORNG�
OGPVKGTWPIUCWHYCPF�FCT��

���� �FTGUUKGTWPI�WPF�5VGWGTWPI�
�GK� %CEJG�5RGKEJGTP� YKTF� FKG� �FTGUUG� KP� FTGK�
�FTGUUGP� WPVGTVGKNV�� FKG� 6CI��FTGUUG�� FKG� 5GNGMVQT�
�FTGUUG� WPF� FKG� 9QTV��FTGUUG�� ����� UVGNNGP� DGK� FGT�
�FTGUUG� ����������� FKG� FTGK� /5�U� ������ FKG� 6CI�
�FTGUUG�� FKG� �YGK� OKVVNGTGP� �KV� ����� FKG� 5GNGMVQT�
�FTGUUG� WPF� FKG� FTGK� .5�U� ������ FKG� 9QTV��FTGUUG�
FCT�� &KG� 9QTV��FTGUUG� CFTGUUKGTV� GKP� 9QTV� KPPGTJCND�

GKPGT� %CEJG��GKNG�� FKG� OKV� FGT� 5GNGMVQT��FTGUUG�
CWUIGY�JNV� YKTF�� &KG� �WUCOOGPJ�PIGPFGP� &CVGP�
KPPGTJCND� GKPGT� %CEJG��GKNG� JCDGP� UQOKV� KOOGT� GKPG�
IGOGKPUCOG� 6CI�� WPF� 5GNGMVQT��FTGUUG�� FKG� FC�W�
IGJ�TKIG� 6CI��FTGUUG� YKTF� �W� LGFGT� %CEJG��GKNG�
UGRCTCV�IGURGKEJGTV��=���

�

�DDKNFWPI�������FTGUUKGTWPI�KO��CE�G�

�P� ���K������ ���� KUV� FKG� �FTGUUKGTWPI� GKPGU� %CEJG�
�NQEMGU�FCTIGUVGNNV��9GPP�FKG�6CI��FTGUUG�GKPGT��DGT�
FGP� 5GNGMVQT� CWUIGY�JNVGP� %CEJG��GKNG� OKV� FGT�
IGURGKEJGTVGP�6CI��FTGUUG�KP�GKPGO�FGT��N�EMG��DGT�
GKPUVKOOV�� MQOOV� GU� �W� GKPGO� *KV�� &KG� CFTGUUKGTVGP�
&CVGP� UKPF� KO� %CEJG� XGTH�IDCT� WPF� M�PPGP� FKTGMV�
IGNGUGP�QFGT�IGUEJTKGDGP�YGTFGP���PFGTPHCNNU�MQOOV�
GU� �W� GKPGO� /KUU� WPF� FKG� GPVURTGEJGPFG� &CVGP�GKNG�
OWUU�CWU�FGO�ITQ�GP�5RGKEJGT�KP�GKPGP�%CEJG��NQEM�
PCEJIGNCFGP� YGTFGP�� &CDGK� YKTF� CWEJ� FKG� GPV�
URTGEJGPFG� IGURGKEJGTVG� 6CI��FTGUUG� CMVWCNKUKGTV��
9GNEJGT�%CEJG��NQEM�FCDGK�IGY�JNV�YKTF��KUV�KO�PCEJ�
HQNIGPFGP�-CRKVGN�DGUEJTKGDGP��

���� 8GTFT�PIWPIUUVTCVGIKGP�
�GKO� 0CEJNCFGP� GKPGT� &CVGP��GKNG� KP� GKPGP� ��HCEJ�
CUUQ�KCVKXGP� %CEJG� MCPP� FKGUG� VJGQTGVKUEJ� KP� LGFGO�
FGT�XKGT�%CEJG��N�EMG�CDIGNGIV�YGTFGP��YQDGK�LGFQEJ�
FKG�CP�FGT��DGVTGHHGPFGP�2QUKVKQP�DGHKPFNKEJG��GKNG�CWU�
FGO� %CEJG� XGTFT�PIV� YKTF�� �FGCNGTYGKUG� UQNNVG� FCDGK�
FGT� %CEJG��NQEM� IGY�JNV� YGTFGP�� FGUUGP� �DGT� FKG�
5GNGMVQT��FTGUUG�CWUIGY�JNVG��GKNG�CO�N�PIUVGP�PKEJV�
DGPWV�V� YKTF�� &KGUG� KUV� LGFQEJ� OGKUV� KO� 8QTCWU� PKEJV�
DGMCPPV�� �WU� FKGUGO� )TWPF� IKDV� GU� XGTUEJKGFGPG�
8GTFT�PIWPIUUVTCVGIKGP�� �U�MCPP� DGKURKGNUYGKUG� GKPG�
�WH�NNKIG�� FKG� �NVGUVG��FKG�CO�UGNVGPUVGP� IGPWV�VG�QFGT�
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FKG� CO� N�PIUVGP� PKEJV� IGPWV�VG� �GKNG� XGTFT�PIV�
YGTFGP��=���

&GT� DGUVG� -QORTQOKUU� �YKUEJGP� �ORNGOGPVKGTWPIU�
CWHYCPF�WPF��HHK�KGP��KUV�GU��FKG��GKNG��W�XGTFT�PIGP��
FKG� CO� N�PIUVGP� PKEJV� IGPWV�V� YWTFG�� &C�W� YKTF� �W�
LGFGT� �GKNG� GKP� ���KV���JNGT� CNU� �VVTKDWV� IGURGKEJGTV��
&CDGK� FCTH� LGFG� �KVMQODKPCVKQP� FGU� ��JNGTU� KP� CNNGP�
XKGT� %CEJG��N�EMGP� KP� FGP� LGYGKNKIGP� �GKNGP� OKV� FGT�
INGKEJGP� 5GNGMVQT��FTGUUG� PWT� GKPOCN� XGTYGPFGV�
YGTFGP�� (�T� FKG� �WNGV�V� XGTYGPFGVG� �GKNG� DGVT�IV� FKG�
�KVMQODKPCVKQP� ������ H�T� FKG� XQTNGV�VG� ������ H�T� FKG� CO�
�YGKVN�PIUVGP� PKEJVXGTYGPFGVG� ����� WPF� H�T� FKG� CO�
N�PIUVGP�PKEJV�XGTYGPFGVG��GKNG��������

���� 5KE�GTUVGNNGP�FGT�-QPUKUVGP��

&C� FGT� %CEJG� -QRKGP� XQP� &CVGP� GPVJ�NV�� FKG� FWTEJ�
5EJTGKD��WITKHHG� XGT�PFGTV� YGTFGP� M�PPGP�� OWUU� FKG�
-QPUKUVGP�� �YKUEJGP� FGO� %CEJG� WPF� FGO� ITQ�GP�
5RGKEJGT� UKEJGTIGUVGNNV� UGKP�� &C�W� IKDV� GU� OGJTGTG�
5VTCVGIKGP�� �GKO� �YTKVG�VJTQWIJ�� YGTFGP� FKG� &CVGP�
FKTGMV� KP� FGP� *CWRVURGKEJGT� IGUEJTKGDGP� WPF� IGIG�
DGPGPHCNNU� CWEJ� KP� FGP� %CEJG�� YGPP� FKG� &CVGP� KO�
%CEJG� XQTJCPFGP� UKPF��&CDGK�GPVUVGJGP� LGFQEJ�CWEJ�
NCPIUCOG� 5EJTGKD��WITKHHG� CWH� FGP� *CWRVURGKEJGT��
YGPP� FKG� &CVGP� KO� %CEJG� XGTH�IDCT� UKPF�� &KGU� MCPP�
OKV�FGT��YTKVG�DCEM��5VTCVGIKG�XGTOKGFGP�YGTFGP��(CNNU�
FKG� &CVGP� PKEJV� KO� %CEJG� XGTH�IDCT� UKPF�� YGTFGP�UKG�
YKG� DGKO� �YTKVG�VJTQWIJ�� FKTGMV� KO� *CWRVURGKEJGT�
XGT�PFGTV��5KPF�FKG�&CVGP�LGFQEJ�KO�%CEJG�XGTH�IDCT��
YGTFGP� UKG� PWT� KO� %CEJG� XGT�PFGTV� WPF� FKG�
GPVURTGEJGPFG��GKNG�OKV�FGO��VVTKDWV��&KTV[��KV��INGKEJ�
���� IGMGPP�GKEJPGV�� �GK� FGO� 8GTFT�PIGP� FWTEJ� GKPG�
CPFGTG� &CVGP�GKNG� OWUU� FKG� XGTFT�PIVG� %CEJG��GKNG�
FCPP� �WGTUV� KP� FGP� 5RGKEJGT� �WT�EMIGUEJTKGDGP�
YGTFGP�� HCNNU� FCU� &KTV[��KV� IGUGV�V� KUV�� �UV� GU� PKEJV�
IGUGV�V�� UQ� MCPP� FKG� XGTFT�PIVG� �GKNG� XGTYQTHGP�
YGTFGP�� &KG� �YTKVG�CNNQECVKQP��5VTCVGIKG� HWPMVKQPKGTV� KO�
2TKP�KR�IGPCWUQ��LGFQEJ�YKTF�KO�)GIGPUCV���WT��YTKVG�
DCEM��5VTCVGIKG�FKG�&CVGP�GKNG�� KP�YGNEJG�IGUEJTKGDGP�
YGTFGP� UQNN�� KOOGT� �WGTUV� MQORNGVV� KP� FGP� %CEJG�
IGNCFGP�WPF�CPUEJNKG�GPF�PWT�KO�%CEJG�XGT�PFGTV��=���

7O� FKG� �P�CJN� FGT� NCPIUCOGP� �WITKHHG� CWH� FGP�
*CWRVURGKEJGT� �W� OKPKOKGTGP�� YKTF� JKGT� FKG� �YTKVG�
CNNQECVKQP��5VTCVGIKG�IGY�JNV��&KGU�JCV��WT�(QNIG��FCUU�
WPCDJ�PIKI� FCXQP�� QD� GU� UKEJ� WO� GKPGP� .GUG�� QFGT�
5EJTGKD��WITKHH� JCPFGNV�� DGK� GKPGO� /KUU� KOOGT� GKPG�
&CVGP�GKNG�XQO�*CWRVURGKEJGT� KP�FGP�%CEJG� IGNCFGP�
YGTFGP� OWUU� WPF� FKG� XGTFT�PIVG� �GKNG� FCDGK� IGIG�
DGPGPHCNNU��WT�EMIGUEJTKGDGP�YGTFGP�OWUU��

���� �WITKHHU�GKVGP�
&KG��WITKHHU�GKV�CWH�&CVGP��FKG�UKEJ�KO�%CEJG�DGHKPFGP��
DGVT�IV�PQTOCNGTYGKUG�PWT�GKPGP�6CMV�[MNWU���GHKPFGP�
UKEJ�FKG�&CVGP�PKEJV�KO�%CEJG��O�UUGP�FKGUG�CWU�FGO�
5RGKEJGT� PCEJIGNCFGP� YGTFGP�� &C� FCDGK� KOOGT� GKPG�

ICP�G� �GKNG� IGNCFGP� YKTF� WPF� IGIGDGPGPHCNNU�
�WT�EMIGUEJTKGDGP� YKTF��UGV�V�UKEJ� FKGUG��GKV�CWU�FGT�
�WITKHHU�GKV� WPF� FGT� 6TCPUHGT�GKV� H�T� FKG� &CVGP�
�WUCOOGP�� &KG� �WITKHHU�GKV� J�PIV� FCDGK� XQP� FGO�
XGTYGPFGVGP� 5RGKEJGT� WPF� FKG� 6TCPUHGT�GKV� PQEJ�
�WU�V�NKEJ� XQP� FGT� .�PIG� GKPGT� %CEJG��GKNG� CD��
9GTFGP� H�T� FKG� �WITKHHU�GKV� DGKURKGNUYGKUG� �� WPF� H�T�
FKG� 6TCPUHGT�GKV� ��� 6CMV�[MNGP� DGP�VKIV�� FCWGTV� FGT�
IGUCOVG�0CEJNCFGXQTICPI����6CMV�[MNGP��=���

���� �GKURKGN�
�P�FKGUGO��GKURKGN�KUV�FKG�(WPMVKQPUYGKUG�FGU�%CEJGU�
KP� FGP� ���K�������������K������FCTIGUVGNNV��&C�W� YKTF�
GKP� *CWRVURGKEJGT� CPIGPQOOGP�� FGT� ��� &CVGPYQTVG�
GPVJ�NV�WPF� UQOKV����FTGUUDKV�DGP�VKIV��&GT�%CEJG� KUV�
��HCEJ� CUUQ�KCVKX� OKV� �� �GKNGP� LG� �NQEM� WPF� �� 9QTVGP�
RTQ� �GKNG� CWUIGNGIV�� 5QOKV� DKNFGP� FKG� �� /5�U� FGU�
*CWRVURGKEJGTU� FKG� 6CI��FTGUUG�� FCU� OKVVNGTG� �KV� FKG�
5GNGMVQT��FTGUUG� WPF� FKG� �� .5�U� FKG� 9QTVCFTGUUG��
&CU� �%�� KP� FGP� �DDKNFWPIGP� UVGJV� H�T� GKPGP� ���KV�
��JNGT�� FGT� CP�GKIV�� YGNEJG� �GKNG� KPPGTJCND� GKPGU�
5CV�GU� CO� N�PIUVGP� PKEJV� XGTYGPFGV� YWTFG�� &CU� �&��
UVGJV�H�T�FCU�&KTV[��KV���W��GIKPP�UKPF�KO�%CEJG�UEJQP�
&CVGP� IGNCFGP�� YKG� KP� ���K������ ���� FCTIGUVGNNV�� &KG�
&CVGP�GKNG�OKV�FGT�6CI��FTGUUG������WPF�FGT�5GNGMVQT�
�FTGUUG�����DGHKPFGV�UKEJ�DGKURKGNUYGKUG�KP�FGT�QDGTGP�
�GKNG� FGU� QDGTGP� %CEJGU�� 9KTF� PWP� DGKURKGNUYGKUG�
FCU�9QTV�OKV�FGT��FTGUUG���������IGNGUGP��UKPF�FKGUG�
&CVGP� KO� %CEJG� XGTH�IDCT�� &KG� 5GNGMVQT��FTGUUG� ����
�OKVVNGTGU� �KV�� Y�JNV� FKG� WPVGTG� �GKNG� KP� FGP� �N�EMGP�
CWU�� �O� QDGTGP� �NQEM� UVKOOV� FKG� IGURGKEJGTVG� 6CI�
�FTGUUG�OKV�FGT�CMVWGNNGP�6CI��FTGUUG��DGTGKP�WPF�GU�
MQOOV� �W� GKPGO� *KV�� /KV� FGT� 9QTV��FTGUUG� ����� YKTF�
PWP� FCU� �YGKVG� 9QTV� XQP� NKPMU� KPPGTJCND� FGT�
DGVTGHHGPFGP�%CEJG��GKNG� CWUIGY�JNV�WPF�MCPP�FKTGMV�
IGNGUGP� YGTFGP�� &C� FGT� ��JNGT� �%�� �%1706�4��
FKGUGT� %CEJG��GKNG� DGTGKVU� FGP� 9GTV� ���� JCV�� O�UUGP�
FKG� ��JNGT� KPPGTJCND� FGU� 5CV�GU� PKEJV� XGT�PFGTV�
YGTFGP��

�

�DDKNFWPI�������WHDCW�FGU��GKURKGN��CE�GU�

�NU� P�EJUVGU� YKTF� KP� �FTGUUG� �������� IGUEJTKGDGP��
&KG�&CVGP�UKPF�KP�FGT�QDGTGP��GKNG�FGU�WPVGTGP�%CEJG�
�NQEMU�XGTH�IDCT�WPF�M�PPGP�FKTGMV�IGUEJTKGDGP�YGT�

��
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FGP�� &CDGK� OWUU� FGT� ��JNGT� KPPGTJCND� FGU� 5CV�GU�
XGT�PFGTV� WPF� FCU� &KTV[��KV� FGT� DGVTGHHGPFGP� %CEJG�
�GKNG�IGUGV�V�YGTFGP��YKG�KP����K����������FCTIGUVGNNV��
&KG�XGT�PFGTVGP� &CVGP�YGTFGP� FWTEJ�GKP��:��OCTMKGTV�
WPF� UKPF� PWP� PKEJV� OGJT� OKV� FGO� *CWRVURGKEJGT�
MQPUKUVGPV��

�

�DDKNFWPI�������GKURKGN��CE�G�PCE��FGO�5E�TGKD�
�WITKHH�

&GT�P�EJUVG�.GUG��WITKHH�GTHQNIV�CWH��FTGUUG����������
�DGT�FKG�5GNGMVQT��FTGUUG�YGTFGP�FKG� LGYGKNU�QDGTGP�
%CEJG��GKNGP� CWUIGY�JNV�� YQDGK� GU� KP� MGKPGO� FGT�
�N�EMG� �W� GKPGT� �DGTGKPUVKOOWPI� FGT� 6CI��FTGUUGP�
MQOOV�� &KG� CPIGHQTFGTVGP� &CVGP� O�UUGP� CNUQ�
�WP�EJUV� KP� FGP� %CEJG� IGNCFGP� YGTFGP�� &GT� ��JNGT�
�%���GKIV�CP��FCUU�FKG�%CEJG��GKNG�FGU�QDGTGP��NQEMU�
KPPGTJCND� FGU� 5CV�GU� CO� N�PIUVGP� PKEJV� XGTYGPFGV�
YWTFG�� &C� MGKPG� &CVGP� XGT�PFGTV� YWTFGP� �&KTV[��KV� ��
���� MCPP� FKG� %CEJG��GKNG� XGTYQTHGP� YGTFGP� WPF� FKG�
DGP�VKIVG� �GKNG� CWU� FGO� 5RGKEJGT� IGNCFGP� YGTFGP��
&KGU� KUV� KP� ���K������ ���� FCTIGUVGNNV�� �GKO� 0CEJ�
NCFGXQTICPI� YKTF� FKG� PGWG� 6CI��FTGUUG� KP� FGP� 6CI�
5RGKEJGT� IGUEJTKGDGP� WPF� FCU� &KTV[��KV� IGIGDGPGP�
HCNNU� CWH� ���� IGUGV�V�� &KG� &CVGP� UKPF� PWP� KO� %CEJG�
XGTH�IDCT�WPF�M�PPGP�IGNGUGP�YGTFGP��&CDGK�YKTF�FGT�
��JNGT� FGT� %CEJG��GKNG� CWH� ���� IGUGV�V� WPF� FGT�
CPFGTGP���JNGT�FGU�INGKEJGP�5CV�GU�CWH�����IGUGV�V����

�

�DDKNFWPI������0CE�NCFGP�KP�FGP��GKURKGN��CE�G�

&GT�P�EJUVG�5EJTGKD��WITKHH�YKTF�OKV�������CFTGUUKGTV��
9KGFGT�UKPF�FKG�QDGTGP�%CEJG��GKNGP�UGNGMVKGTV�WPF�GU�
MQOOV� �W� MGKPGT� �DGTGKPUVKOOWPI� FGT� 6CI��FTGUUG��
YGUJCND� FKG� CPIGHQTFGTVGP� &CVGP� CWHITWPF� FGU� ��J�

NGTUVCPFGU� KP� FKG� QDGTG� �GKNG� FGU� WPVGTGP� %CEJG�
�NQEMU� IGNCFGP� YGTFGP� O�UUGP�� *KGT� KUV� LGFQEJ� FCU�
&KTV[��KV� IGUGV�V�� YQOKV� FKG� %CEJG��GKNG� �WP�EJUV� KP�
*CWRVURGKEJGT� IGUEJTKGDGP� YGTFGP� OWUU�� ���K��
��������� �GKIV� FGP� %CEJG� WPF� FGP� *CWRVURGKEJGT��
PCEJFGO� FKG� CNVG� %CEJG��GKNG� KP� *CWRVURGKEJGT�
IGUEJTKGDGP�� FKG� PGWG� &CVGP�GKNG� IGNCFGP� WPF� FCU�
CFTGUUKGTVG�9QTV�IGUEJTKGDGP�YWTFG��

�

�DDKNFWPI�������GKURKGN��CE�G�PCE��FGO�
4�EMUE�TGKDGP�KP�FGP��CWRVURGKE�GT�

�� �WHDCW�FGU�MQORNGVVGP��CE�GU�

���� �CVGP��WPF��FTGUUDWU�
9KG�KP�-��K��������DGUEJTKGDGP��UQNN�FGT�%CEJG�OKV�FGT�
MQORNGVVGP� �WUDTGKVG� XQP� ��� �FTGUUDKV� CPIGUVGWGTV�
YGTFGP�� FCOKV� FKG� 5RGKEJGTIT��G� FGU� GZVGTPGP� 5RGK�
EJGTU�DKU��W�GKPGT�)T��G�XQP�OCZKOCN���)��GTYGKVGTV�
YGTFGP�MCPP��1DYQJN�H�T�FKG�5EJPKVVUVGNNG��WO�/KMTQ�
EQPVTQNNGTU[UVGO� GKP� ����KV�&CVGPDWU� XQTIGUGJGP� KUV��
UQNN� FGT� %CEJG�5RGKEJGT� KPVGTP� OKV� GKPGO� ����KV�
&CVGPDWU� CTDGKVGP�� FCOKV� FCU� /KMTQEQPVTQNNGTU[UVGO�
UR�VGT� QJPG� ITQ�GP� �WHYCPF� GDGPHCNNU� CWH� GKPGP� ���
�KV�DTGKVGP�&CVGPDWU�WOIGUVGNNV�YGTFGP�MCPP��

���� �KOGPUKQPKGTWPI�FGT��CE�G��N�EMG�

&KG� )T��G� GKPGU� %CEJG��NQEMGU� YKTF� FWTEJ� �YGK�
2CTCOGVGT� DGUVKOOV�� FKG� .�PIG� GKPGT� GKP�GNPGP�
%CEJG��GKNG�� UQYKG� FKG� �P�CJN� XQP� �GKNGP� KPPGTJCND�
GKPGU� �NQEMGU�� &CU�2TQFWMV� CWU� FKGUGP� DGKFGP� 2CTC�
OGVGTP�GTIKDV�FKG�)T��G�GKPGU��NQEMGU��

&C�FGT�%CEJG�5RGKEJGT��WM�PHVKI�CWEJ�KP�GKPGO��5�%�
�WO��KPUCV��MQOOGP�UQNN��DGK�FGO�FKG�5RGKEJGT�GNNGP�
FGP� IT��VGP� 6GKN� FGT� %JKRHN�EJG� DGP�VKIGP�� UQNNVG� FKG�
)T��G�FGU�%CEJGU�O�INKEJUV�IGTKPI�IGJCNVGP�YGTFGP��
�PFGTGTUGKVU� M�PPGP� OKV� GKPGO� ITQ�GP� %CEJG� CWEJ�
OGJT�&CVGP��YKUEJGPIGURGKEJGTV�YGTFGP��YCU�FKG�*KV�
4CVG� WPF� UQOKV� FKG� 5[UVGORGTHQTOCPEG� GTJ�JV�� �KPG�
%CEJGIT��G� XQP� KPUIGUCOV� ��� -�� �W��INKEJ� FGT�
DGP�VKIVGP�5RGKEJGT�H�T�FKG�6CI��FTGUUG�WPF��VVTKDWVG�
�W� LGFGT� %CEJG��GKNG� UKPF� FCU� /CZKOWO� H�T� FGP�

��
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IGRNCPVGP� �5�%�� 5QOKV� UVGJGP� H�T� LGFGP� FGT� XKGT�
%CEJG��N�EMG���-��&CVGPURGKEJGT��WT�8GTH�IWPI��

�WEJ� DGK� FGT� .�PIG� FGT� %CEJG��GKNGP� OWUU� GKP�
-QORTQOKUU� IGHWPFGP� YGTFGP�� &KG� &CVGP� KPPGTJCND�
FGT� %CEJG��GKNG� UVGNNGP� FCU� �DDKNF� CWU� GKPGO�
�WUCOOGPJ�PIGPFGP� 5RGKEJGTDGTGKEJ� FGU� GZVGTPGP�
&4�/U� FCT�� �GKO� 0CEJNCFGP� GKPGT� %CEJG��GKNG� CWU�
FGO� &4�/� OWUU� FKGUG� KOOGT� MQORNGVV� CNU� �WTUV�
IGNGUGP� QFGT� IGUEJTKGDGP� YGTFGP�� �GKO� �WITKHH� CWH�
FGP� &4�/� YKTF� FCDGK� XQT� LGFGO� �WTUV� GKPG� IGYKUUG�
.CVGP��GKV� DGP�VKIV�� 7O� O�INKEJUV� YGPKI� FKGUGT�
.CVGP��GKVGP� �W� XGTWTUCEJGP�� UQNNVG� FKG� �GKNGPN�PIG�
O�INKEJUV� ITQ�� IGY�JNV� YGTFGP�� �GKO� �WITKHH� CWH�
GKP�GNPG� �[VGU�� FKG� PKEJV� KPPGTJCND� GKPGT� �GKNG� NKGIGP��
MQOOV� GU� FCDGK� LGFQEJ� FC�W�� FCUU� NCPIG� �GKNGP� CWU�
FGO� &4�/� IGNCFGP� YGTFGP� O�UUGP�� QDYQJN� KOOGT�
PWT� GKP� GKP�GNPGU� �[VG� DGP�VKIV� YKTF�� �P� FKGUGO� (CNN�
Y�TFG�GKPG�MWT�G��GKNGPN�PIG�FKG�5[UVGORGTHQTOCPEG�
GTJ�JGP�� &KG� KFGCNG��GKNGPN�PIG�MCPP� NGV�VGPFNKEJ� PWT�
�DGT� �GPEJOCTMU� GTOKVVGNV� YGTFGP� WPF� J�PIV� UVCTM�
XQP� FGT� 2TQITCOOKGTWPI� FGT� �PYGPFWPI� CD�� (�T�
FKGUGU� %CEJG�5[UVGO� YKTF� GKPG� �GKNGPN�PIG� XQP� ���
�[VG� XGTYGPFGV�� �KP� ��-��%CEJG��NQEM� UGV�V� UKEJ�
UQOKV�CWU�����GKNGP��WUCOOGP��

���� �FTGUUKGTWPI�GKPGU��CE�G��NQEMGU�
8QO� ����KV��FTGUUDWU� YGTFGP� VJGQTGVKUEJ� FKG� WPVGT�
UVGP� �� �KV� �WO� �FTGUUKGTGP� FGT� ��� �[VGU� KPPGTJCND�
GKPGT��GKNG�XGTYGPFGV��&C�FGT�%CEJG�KPVGTP�LGFQEJ�OKV�
����KV�9QTVGP� CTDGKVGV�� YGTFGP� LG� �� �[VGU� �W� GKPGO�
9QTV��WUCOOGPIGHCUUV��5QOKV�DNGKDGP�FKG�WPVGTUVGP���
�KV�WPIGPWV�V��/KV�FGP��DTKIGP����KV�M�PPGP�FKG�FCTCWU�
TGUWNVKGTGPFGP� ��� 9QTVG� KPPGTJCND� GKPGT� %CEJG��GKNG�
CFTGUUKGTV� YGTFGP�� &KG� FCT�DGT� NKGIGPFGP� �� �KV� FGU�
�FTGUUDWUUGU� YGTFGP� CNU� 5GNGMVQT��FTGUUG� �WO�
�WUY�JNGP� FGT� %CEJG��GKNG� XGTYGPFGV�� &KG� J�EJUVGP�
��� �KV� XQO� �FTGUUDWU� GTIGDGP� UQOKV� FKG� 6CI�
�FTGUUG�� FKG� PGDGP� FGP� �VVTKDWVGP� �W� LGFGT� %CEJG�
�GKNG� IGURGKEJGTV� YKTF�� �P� ���K������ ���� KUV� FKG�
�FTGUUKGTWPI�GKPGU�%CEJG��NQEMGU�FCTIGUVGNNV��

�

�DDKNFWPI�������FTGUUKGTWPI�GKPGU��CE�G��NQEMGU�

���� �WHDCW�FGU�IGUCOVGP��CE�G�
5�UVGOU�

���K������ ���� �GKIV� FCU� IGUCOVG� %CEJG�5[UVGO�� �U�
DGUVGJV�CWU�FGP�XKGT�%CEJG��N�EMGP�WPF�GKPGT�5VGWGT�
GKPJGKV�� FKG� FKG� �WITKHHG� CWH� FKG� GKP�GNPGP� %CEJG�
�N�EMG� XGTYCNVGV�� /KV� FGO� KO� %CEJG� GPVJCNVGPGP�
&4�/�%QPVTQNNGT� MCPP� FKG� 5VGWGTGKPJGKV� CWH� FGP�
GZVGTPGP� &4�/� �WITGKHGP�� &KG� -QOOWPKMCVKQP� OKV�
FGO� /KMTQEQPVTQNNGTU[UVGO� GTHQNIV� GDGPHCNNU� �DGT� FKG�
5VGWGTGKPJGKV��

�

�DDKNFWPI�������WHDCW�FGU��CE�G�5�UVGOU�

�� �WU�C�N�FGT��CTF�CTG�
�GXQT� OKV� FGT� �ORNGOGPVKGTWPI� FGU� 5[UVGOU�
DGIQPPGP� YGTFGP� MCPP�� OWUU� HGUVIGNGIV� YGTFGP��
YGNEJG� *CTFYCTG� XGTYGPFGV� YGTFGP� UQNN�� FC� FGT�
&4�/�%QPVTQNNGT� CP� FCU� GZVGTPG� 5RGKEJGTOQFWN�
CPIGRCUUV�YGTFGP�OWUU��7O�FGP� �WHYCPF�O�INKEJUV�
IGTKPI� �W� JCNVGP�� YKTF� �WP�EJUV� PCEJ� GKPGT� HGTVKIGP�
.�UWPI� IGUWEJV�� &C�W� DKGVGV� �NVGTC� GKP� RTGKUYGTVGU�
�PVYKEMNWPIUDQCTF� CP�� FCU� %[ENQPG� ���� (2)�� 5VCTVGT�
-KV��YGNEJGU�KP����K����������FCTIGUVGNNV�KUV��

�

�DDKNFWPI��������ENQPG������2���5VCTVGT�-KV�

&CU� �PVYKEMNWPIUDQCTF� UVGNNV� �CJNTGKEJG� *CTFYCTG�
MQORQPGPVGP��WT�8GTH�IWPI��&KG�TGNGXCPVGP��NGOGPVG�
UKPF�KO�(QNIGPFGP�CWHIGNKUVGV��

•� %[ENQPG������2�%���(2)��

��
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•� ���/��&&4�4�/�
•� 75���NCUVGT��WO�2TQITCOOKGTGP�FGU�(2)�U�
•� ���/*��1U�KNNCVQT�
•� ,GYGKNU���6CUVGT�WPF�.�&U�
•� *5/%��PUEJNWUUNGKUVG�H�T��WUCV�RNCVKPGP�

���� ��4�4���
�GK�&&4�4�/U�JCPFGNV�GU�UKEJ�WO�F[PCOKUEJG�5RGK�
EJGT�OKV�ITQ�GP�-CRC�KV�VGP��UQIGPCPPVG�&4�/U��7O�
FKGUG�-CRC�KV�VGP�CWH�MNGKPGP�4CWO��W�GTJCNVGP��YGT�
FGP� FKG� &CVGPDKV� OKV� -QPFGPUCVQTGP� IGURGKEJGTV�� &C�
UKEJ� FKG� -QPFGPUCVQTGP� LGFQEJ� �DGT� WPGTY�PUEJVG�
.GEMUVT�OG� GPVNCFGP�� IGJV� FGT� 5RGKEJGTKPJCNV� PCEJ�
MWT�GT� �GKV� XGTNQTGP�� �WU� FKGUGO� )TWPF� O�UUGP� FKG�
&CVGP� KO� 5RGKEJGT� �[MNKUEJ� OKV� GKPGO� UQIGPCPPVGP�
�4GHTGUJ�� CMVWCNKUKGTV� YGTFGP�� �O� &4�/� UKPF� FKG�
5RGKEJGT�GNNGP��GKNGPYGKUG�CPIGQTFPGV��

7O��FTGUUNGKVWPIGP��W�URCTGP��YKTF�DGKO��WITKHH��DGT�
FKG� INGKEJGP� .GKVWPIGP� �WGTUV� FKG� �GKNGPCFTGUUG� WPF�
FCPP� FKG� 9QTVCFTGUUG� OKV� FGPUGNDGP�.GKVWPIGP� �DGT�
VTCIGP�� &WTEJ� FGP� KPVGTPGP� �WHDCW� FCWGTV� FGT��WITKHH�
CWH� &4�/U� FGWVNKEJ� N�PIGT� CNU� CWH� UVCVKUEJG� 4�/U��
LGFQEJ� M�PPGP� FKG� �WUCOOGPJ�PIGPFGP� &CVGP�
KPPGTJCND� GKPGT� �GKNG� CNU� ��WTUV�� CWUIGNGUGP� YGTFGP��
&CDGK� YGTFGP� PCEJ� FGT� TGNCVKX� NCPIGP� �WITKHHU�GKV� H�T�
FKG� GTUVG� 5RGKEJGT�GNNG� FKG� HQNIGPFGP� OKV� LGFGO�
6CMV�[MNWU�IGNGUGP�D�Y��IGUEJTKGDGP��

�

�DDKNFWPI��������4�KO�8GTINGKE���W�5�4�

&KG� �GUQPFGTJGKV� DGK� &&4�4�/� NKGIV� FCTKP�� FCUU� FKG�
&CVGP� UQYQJN� OKV� UVGKIGPFGT� CNU� CWEJ� OKV� HCNNGPFGT�
(NCPMG��DGTVTCIGP�YGTFGP��YQOKV�FKG�FQRRGNVG�&CVGP�
4CVG� XQP� JGTM�OONKEJGP� &4�/U� GTTGKEJV� YKTF�� DGK�
FGPGP� FKG� &CVGP� PWT� OKV� FGT� UVGKIGPFGP� 6CMVHNCPMG�
�DGTVTCIGP� YGTFGP�� &KGU� KUV� KP� ���K������ ����
FCTIGUVGNNV�� �GK� FGO� XGTYGPFGVGP� &&4�4�/�/QFWN�
JCPFGNV� GU� UKEJ� WO� GKPGP� 5RGKEJGTEJKR� OKV� GKPGO����
�KV� DTGKVGP� &CVGPDWU�� &GT� 5RGKEJGTEJKR� MCPP�
VJGQTGVKUEJ� KO� �GTGKEJ� �YKUEJGP� ��� WPF� ���� /*��
DGVTKGDGP� YGTFGP�� LGFQEJ� WPVGTUV�V�V� FGT� XGTYGPFGVG�
&4�/�%QPVTQNNGT� KO� %[ENQPG� ���� (2)�� PWT�
(TGSWGP�GP� DKU� OCZKOCN� � ���� /*��� 5QOKV� GTIGDGP�
UKEJ� DGK� FGP� WPVGTUEJKGFNKEJGP� �GVTKGDUHTGSWGP�GP�
VJGQTGVKUEJ�FKG�HQNIGPFGP�OCZKOCNGP�&CVGPTCVGP��

���/*���������KV�������&&4��������/��U�
����/*��������KV�����������/��U�
����/*��������KV�����������/��U�
����/*��������KV�����������/��U�

����/*��������KV����������/��U�

&WTEJ� FGP� �[MNKUEJGP� 4GHTGUJ� WPF� XQT� CNNGO� FGP�
JQJGP� �WITKHHU�GKVGP� YGTFGP� KP�FGT�2TCZKU� LGFQEJ�PWT�
&CVGPTCVGP�GTTGKEJV��FKG�DGK�GVYC�����FKGUGT��PICDGP�
NKGIGP�� &KG� 5RGKEJGTIT��G� FGU� XGTYGPFGVGP� &&4�
4�/U� KUV� OKV� ��� /�� CWEJ� H�T� �WM�PHVKIG�
�PHQTFGTWPIGP�CWUTGKEJGPF��

���� 9GKVGTG��CTF�CTG�-QORQPGPVGP�

&C� FCU� /KMTQEQPVTQNNGTU[UVGO� KP� FGT� DKUJGTKIGP�
8GTUKQP� FGP� (NCUJ�5RGKEJGT� /��2��� FGT� (KTOC� 56�
�WO��QQVGP�FGU�5[UVGOU�DGP�VKIV��UQNN�FKGUGT�CP�FCU�
5[UVGO� CPIGUEJNQUUGP� YGTFGP�� &C�W� YKTF� GKPG�
�WUCV�RNCVKPG�FGT�(KTOC��KVGE�XGTYGPFGV��FKG��DGT�FKG�
*5/%��PUEJNWUUNGKUVG� OKV� FGO� �PVYKEMNWPIUDQCTF�
XGTDWPFGP� YKTF�� ���� �PUEJN�UUG� FGU� (2)�U� UKPF�
FKTGMV� CWH� FGO� �QCTF� XGTH�IDCT�� UQYKG� 8GTUQTIWPIU�
URCPPWPIGP� XQP����� WPF����8QNV�����K�����������GKIV�
8QTFGT��WPF�4�EMUGKVG�FGT��WUCV�RNCVKPG��

�

�DDKNFWPI�������WUCV�RNCVKPG�H�T�FCU���ENQPG�����
�2���5VCTVGT�-KV�

&C� FKG� 8GTUQTIWPIUURCPPWPI� FGU� (2)�U� ���� 8QNV�
DGVT�IV� WPF� FGT� (NCUJ� OKV� FGP� ����8QNV� FGT� �WUCV��
RNCVKPG� DGVTKGDGP� YKTF�� YKTF� �WO� -QPXGTVKGTGP� FGT�
5KIPCNG� FGT� 2GIGNYCPFNGT� �&)����� XQP� �PCNQI�
&GXKEGU� GKPIGUGV�V�� &GU� 9GKVGTGP� YKTF� �WT� 6QP�
CWUICDG�GKP�2KG�Q�.CWVURTGEJGT�XGTYGPFGV��

�� �ORNGOGPVKGTWPI�KP�8��.�

���� 8GT�GPFGVG��PV�KEMNWPIUUQHV�CTG�

(�T� FKG� �ORNGOGPVKGTWPI� WPF� 5KOWNCVKQP� FGU� 8*&.�
%QFGU� YGTFGP� FKG� 2TQITCOOG� *&.� &GUKIPGT� WPF�
/QFGN5KO� XGTYGPFGV�� FKG� KO� (2)�� �FXCPVCIG�
5QHVYCTGRCMGV� XQP�/GPVQT�GPVJCNVGP�UKPF��&KG�8*&.�
%QFGU� H�T� (2)��URG�KHKUEJG�(WPMVKQPUDN�EMG� YGTFGP�
OKV� FGO� KP� FGT� 3WCTVWU� ��� 5QHVYCTG� XQP� �NVGTC�
GPVJCNVGPGP�/GIC9K��CTF�2NWI��P�/CPCIGT�IGPGTKGTV��

��
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���� �NVGTC��GIC�QTG��WPMVKQPGP�
7O� FCU� CWH� FGO� �PVYKEMNWPIUDQCTF� XQTJCPFGPG�
&&4�5RGKEJGTOQFWN� OKV� FGO� %[ENQPG����� (2)��
CPURTGEJGP� �W� M�PPGP�� YKTF� FKG� �NVGTC� /GIC%QTG�
(WPMVKQP� �&&4�5&4�/�*KIJ�2GTHQTOCPEG�%QPVTQNNGT��
XGTYGPFGV�� �NVGTC� /GIC%QTG� (WPMVKQPGP� UKPF�
QRVKOKGTVG� (WPMVKQPUDN�EMG� H�T� J�WHKI� XGTYGPFGVG�
�PYGPFWPIGP�� YGNEJG�OKV� FGO�/GIC9K��CTF�2NWI��P�
MQPHKIWTKGTV�YGTFGP�M�PPGP���

���� �GUVNGIWPI�FGT�6CMVHTGSWGP�GP�

�GK�FGO� DKUJGTKIGP�/KMTQEQPVTQNNGTU[UVGO�GTHQNIVG�GKP�
5RGKEJGT�WITKHH�KPPGTJCND�XQP�GKPGO�6CMV�[MNWU��&KGUG�
�GFKPIWPI�UQNN�CWEJ�DGKO�%CEJG�GTH�NNV�YGTFGP��UQHGTP�
FKG�CPIGHQTFGTVGP�&CVGP�KO�%CEJG�XGTH�IDCT�UKPF���GK�
GKPGO� 5EJTGKD��WITKHH� CWH� FGP� %CEJG� O�UUGP� LGFQEJ�
�WGTUV� FKG� 6CI��FTGUUGP� FGU� CPIGHQTFGTVGP�
5RGKEJGTDGTGKEJU� OKV� FGP� IGURGKEJGTVGP� 6CI�
�FTGUUGP�KP�FGP�UGNGMVKGTVGP��GKNGP�FGT�%CEJG��N�EMG�
XGTINKEJGP� YGTFGP�� DGXQT� FKG� &CVGP� KP� FGP� TKEJVKIGP�
�NQEM� IGUEJTKGDGP� YGTFGP� M�PPGP�� &CH�T� UKPF� �YGK�
6CMV�[MNGP� GTHQTFGTNKEJ�� �WU� FKGUGO� )TWPF� YKTF� H�T�
FGP� %CEJG� FKG� �YGKHCEJG� 6CMVHTGSWGP�� FGU�

/KMTQEQPVTQNNGTU[UVGOU�IGY�JNV��(�T�GKPGP�6CMV�[MNWU�
FGU� /KMTQEQPVTQNNGTU[UVGOU� GTIGDGP� UKEJ� UQOKV� �YGK�
6CMV�[MNGP�KO�%CEJG�

�

���� �DGTUKE�V��DGT�FCU��GUCOVU�UVGO�
&CU� IGUCOVG� %CEJG�5[UVGO�� KP� ���K������ ����
FCTIGUVGNNV�� KUV� KP� UKGDGP� XGTUEJKGFGPG� �KPJGKVGP�
WPVGTVGKNV�� &KG� �PUEJNWUURQTVU� NKPMU� DKNFGP� FKG�
5EJPKVVUVGNNG��WO�/KMTQEQPVTQNNGTU[UVGO��FKG�2QTVU�CWH�
FGT�TGEJVGP�5GKVG�FKG�5EJPKVVUVGNNG��WO�&4�/�/QFWN��

&CU� -GTPUV�EM�DKNFGV� FKG�5VGWGTGKPJGKV��FKG�FKTGMV�WPF�
�DGT� FGP� /WNVKRNGZGT� OKV� FGP� XKGT� %CEJG��N�EMGP�
XGTDWPFGP�KUV��9�JTGPF�FGU��WITKHHU�CWH�FGP�GZVGTPGP�
5RGKEJGT� OKV�FGO� &4�/�%QPVTQNNGT��DGTPKOOV�0CEJ�
NCFGGKPJGKV� FKG� 5VGWGTWPI�� &KG� �PRCUUWPI� �YKUEJGP�
FGP� WPVGTUEJKGFNKEJGP� &CVGPDWUDTGKVGP� XQP� /KMTQ�
EQPVTQNNGTU[UVGO�WPF�%CEJG�GTHQNIV�OKV�FGO�&CVGPDWU�
9TCRRGT�� &KG� 4GUGV�.QIKM� YWTFG� XQO� �DTKIGP� /KMTQ�
EQPVTQNNGTU[UVGO�KP�FGP�%CEJG�XGTNGIV��FC�FCOKV�FKTGMV�
FGT�&4�/�%QPVTQNNGT�CPIGUVGWGTV�YKTF���

��
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�DDKNFWPI�������DGTUKE�V��DGT�FCU��GUCOVU�UVGO�

���� 5VGWGTGKP�GKV�

&KG� 5VGWGTGKPJGKV� KUV� FCU� -GTPUV�EM� FGU� %CEJGU��
�DIGUGJGP� XQP� FGT� 4GUGV�.QIKM� KUV� FKG� 5VGWGTGKPJGKV�
OKV� CNNGP��KPJGKVGP�FGU�%CEJGU�FKTGMV�XGTDWPFGP��&KG�
MQORNGZG� %CEJG�5VGWGTWPI� YKTF� FWTEJ� GKPGP� GKP�
HCEJGP� �WUVCPFUCWVQOCVGP� TGCNKUKGTV�� &C� FKG� 5EJPKVV�
UVGNNG� �WO� /KMTQEQPVTQNNGTU[UVGO� PWT� OKV� FGT� JCNDGP�
6CMVHTGSWGP��FGU�%CEJGU�DGVTKGDGP�YKTF��DGP�VKIV�FKG�
5VGWGTGKPJGKV� DGKFG� 6CMVUKIPCNG�� &WTEJ� FGP� &4�/�
%QPVTQNNGT� KUV� �YCT� UKEJGTIGUVGNNV�� FCUU� FKG� DGKFGP�
6CMVUKIPCNG� U[PEJTQPKUKGTV� UKPF�� CDGT� GU� KUV� PKEJV�
DGMCPPV�� QD� �WO��GKVRWPMV� FGT�UVGKIGPFGP� 6CMVHNCPMG�
XQO� UEJPGNNGTGP� %CEJG�6CMV� FCU� NCPIUCOGTG� 6CMV�
UKIPCN� GKPG� UVGKIGPFG� QFGT� HCNNGPFG� (NCPMG� CWHYGKUV��
�WU� FKGUGO� )TWPF� YKTF� �WO� �GKVRWPMV� FGT� HCNNGPFGP�
(NCPMG�FGU�%CEJG�6CMVGU�FGT��WUVCPF�FGU�NCPIUCOGP�
6CMVGU� KP� FGO� KPVGTPGP� 5KIPCN� �5�5A%.-A.�8�.��
IGURGKEJGTV�� �UV� � �5�5A%.-A.�8�.�� �WO� �GKVRWPMV�
FGT� UVGKIGPFGP� 6CMVHNCPMG� FGU� %CEJG�6CMVGU� INGKEJ�
����� UQ� KUV� FKG� 6CMVHNCPMG� FGU� NCPIUCOGP� 6CMVGU�

GDGPHCNNU� UVGKIGPF�� &KGU� KUV� KP� ���K������ ����
XGTCPUEJCWNKEJV��

�

�DDKNFWPI������2�CUGPU�PE�TQPKUCVKQP�FGU�6CMVU�

&GT� �WUVCPFUCWVQOCV� JCV� H�PH� �WUV�PFG�� �4�5�6���
�.��4.�7(��� �6�)� .�5�0��� �.�5�0�5%*4����0��
WPF� �0�%*.�&�0��� 0CEJ� FGO� �KPUEJCNVGP� DGHKPFGV�
UKEJ� FGT� �WUVCPFUCWVQOCV� KO� �4�5�6���WUVCPF� WPF�
FGT� &&4�4�/� GPVJ�NV� �WH�NNKIG� &CVGP�� &GUJCND� M�P�
PGP�FKG�GDGPHCNNU��WH�NNKIGP�&CVGP�KO�%CEJG�5RGKEJGT�
CNU� I�NVKIGU� �DDKNF� FGU� &&4�4�/U� CPIGPQOOGP�
YGTFGP���GKO��QQVGP�FGU�5[UVGOU�YKTF��WP�EJUV�FGT�

��
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WPVGTG�5RGKEJGTDGTGKEJ�DGUEJTKGDGP��7O�FCU�WPP�VKIG�
0CEJNCFGP� CWU� FGO� &&4�4�/� XQP� �WH�NNKIGP� &CVGP�
�W�XGTOGKFGP��YGTFGP� FKG�&CVGP�KO�%CEJG�CNU��DDKNF�
FGU� WPVGTGP� 5RGKEJGTDGTGKEJU� CPIGPQOOGP�� &C�W�
O�UUGP� KO� �4�5�6���WUVCPF� FKG� 6CI��FTGUUGP� WPF�
�VVTKDWVG�FGT�6CI�5RGKEJGT�MQTTGMV�KPKVKCNKUKGTV�YGTFGP��

/KV� FGP� XKGT� %CEJG��N�EMGP�� FKG� LG� �� -�� &CVGP�
�YKUEJGPURGKEJGTP�� M�PPGP� FKG� WPVGTGP� ��� -��&CVGP�
CDIGDKNFGV� YGTFGP�� &KGU� GPVURTKEJV� FGO� �FTGUUTCWO�
XQP��Z��������� DKU� �Z�����(((��&KGU� GTIKDV� H�T� FKG�
%CEJG��N�EMG�HQNIGPFG��FTGUUDGTGKEJG��

�NQEM�����Z���������DKU��Z�����(((�
�NQEM�����Z���������DKU��Z�����(((�
�NQEM�����Z���������DKU��Z�����(((�
�NQEM�����Z���������DKU��Z�����(((�

&KG� 6CI��FTGUUGP� KPPGTJCND� GKPGU� �NQEMGU� UKPF� H�T�
CNNG��GKNGP�KFGPVKUEJ�WPF�WPVGTUEJGKFGP�UKEJ�PWT�KP�FGP�
�YGK� .5�U� IGIGP�DGT� FGP� CPFGTGP� �N�EMGP�� &KG�
QDGTGP�����KV�UKPF�FCDGK�KOOGT�INGKEJ������&CU��VVTKDWV�
H�T�FCU��NVGT� GKPGT�%CEJG��GKNG�MCPP�DGNKGDKI�IGY�JNV�
YGTFGP�� LGFQEJ� OWUU� FCDGK� UKEJGTIGUVGNNV� UGKP�� FCUU�
DGK� FGP� %CEJG��GKNGP� OKV� INGKEJGT� 5GNGMVQT��FTGUUG�
LGFGT� ��JNGTYGTV� PWT� GKPOCN� XGTYGPFGV� YKTF�� �WT�
8GTGKPHCEJWPI� YKTF� FCU� �VVTKDWV� GPVURTGEJGPF� FGP�
�YGK�.5�U�FGT�6CI��FTGUUGP�KPKVKCNKUKGTV��&CU�&KTV[��KV�
YKTF�KOOGT�CWH�����IGUGV�V��5QOKV�GTIGDGP�UKEJ�H�T�FKG�
6CI�5RGKEJGT� FGT� %CEJG��N�EMG� FKG� KP� ���K������ ����
IG�GKIVGP�9GTVG�H�T�FKG��PKVKCNKUKGTWPI��

�

�DDKNFWPI�������PKVKCNKUKGTWPI�FGT�6CI�5RGKE�GT�

0CEJ� FGT� �PKVKCNKUKGTWPI� YGEJUGNV� GT� KP� FGP�
�.��4.�7(���WUVCPF�� 5QDCNF� Y�JTGPF� GKPGT� UVGK�
IGPFGP� 6CMVHNCPMG� FGU� NCPIUCOGP� 5[UVGO�6CMVU� FGT�
%CEJG� OKV� FGO� %JKR�5GNGEV�5KIPCN� CPIGUVGWGTV� YKTF��
YGEJUGNV�GT�KP�FGP��6�)�.�5�0���WUVCPF��KP�YGNEJGO�
FKG�6CI��FTGUUGP�CWU�FGP�CFTGUUKGTVGP�%CEJG��GKNGP�
CWUIGNGUGP� YGTFGP�� &CPCEJ� YKTF� KP� FGP� �.�5�0��
5%*4����0���WUVCPF� � IGYGEJUGNV�� �P� FKGUGO�
�WUVCPF� YGTFGP� FKG� 6CI��FTGUUGP� KP� FGP� %CEJG�
�N�EMGP� OKVGKPCPFGT� XGTINKEJGP� WPF� IGIGDGPGPHCNNU�
GKP� *KV�5KIPCN� GT�GWIV�� -QOOV� GU� �W� GKPGO� *KV��
M�PPGP� FKG� &CVGP� CWU� FGO� GPVURTGEJGPFGP� %CEJG�
�NQEM� IGNGUGP� QFGT� IGUEJTKGDGP� YGTFGP�� �GK� GKPGO�
/KUU�YKTF�KP�FGP��0�%*.�&�0���WUVCPF�IGYGEJUGNV��
KP� FGO� FKG� DGP�VKIVG� &CVGP�GKNG� CWU� FGO� &&4�4�/�
PCEJIGNCFGP� YKTF�� 0CEJ� FGO� 0CEJNCFGXQTICPI� YKTF�
OKV� UVGKIGPFGT� 6CMVHNCPMG� YKGFGT� KP� FGP� �6�)�

.�5�0���WUVCPF� WPF� FCTCWH� HQNIGPF� KP� FGP�
�.�5�0�5%*4����0���WUVCPF� IGYGEJUGNV�� &C� FKG�
PCEJIGNCFGPGP� &CVGP� PWP� CWH� LGFGP� (CNN� KO� %CEJG�
XGTH�IDCT�UKPF��MQOOV�GU��W�GKPGO�*KV���P�FKGUGO�(CNN�
YKTF� OKV� UVGKIGPFGT� 6CMVHNCPMG� FGU� 5[UVGO�6CMVGU�
YKGFGT� KP� FGP� �6�)� .�5�0���WUVCPF� IGYGEJUGNV��
YGPP� FGT� %CEJG� OKV� FGO� %JKR�5GNGEV�5KIPCN� GTPGWV�
CPIGUVGWGTV� YKTF�� �PUQPUVGP� MGJTV� FGT� �WUVCPFU�
CWVQOCV� KP� FGP� �.��4.�7(���WUVCPF� �WT�EM�� DKU� GKP�
GTPGWVGT� %CEJG��WITKHH� GTHQNIV�� &CU� �WUVCPFU�
FKCITCOO�KUV�KP����K����������FCTIGUVGNNV��

�

�DDKNFWPI�������WUVCPFUCWVQOCV�

�� 5KOWNCVKQP�
�WT� 5KOWNCVKQP� FGU� %CEJG�5[UVGOU� YKTF� FCU�
2TQITCOO� /QFGN5KO� XGTYGPFGV�� &CDGK� MCPP� FCU�
8GTJCNVGP� FGT� 5EJCNVWPI� IGPCW� CPCN[UKGTV� YGTFGP��
&COKV� FKG� �KPICPIUUKIPCNG� PKEJV� H�T� LGFGP�6CMV�[MNWU�
GKP�GNP� HGUVIGNGIV� YGTFGP� O�UUGP�� YKTF� FCU� %CEJG�
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