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DEFGHIJKLM NKO DEPNJKOMQIRSTFPU VQH KQW XHOFMHFOY

VPZ[O\EHV[PKP ]^KO NEQ DEPNJKOM ^KOKVHIFQHKTTKP_ `VKQK

aPZ[O\EHV[PKP QVPN Z]O bKOQLSVKNKPK cFHIKOUOFGGKP b[P

aPHKOKQQK_

`EQ dFPNKQ\VPVQHKOVF\ Z]O eVOHQLSEZH FPN fPKOUVKW NVK

gKJKVTVUKP hRPNKOOKQQ[OHQ FPN bKOQLSVKNKPK DEPNJKOMQY

[OUEPVQEHV[PKP ^KPiHVUKP aPZ[O\EHV[PKP ]^KO NVK jOikK

FPN XHOFMHFO NKQ IFTEQQFPUQGZTVLSHVUKP FPN IFTEQQFPUQY

ZOKVKP DEPNJKOMQ_ `EO]^KO SVPEFQ PFHIKP eVOHQLSEZH FPN

eVQQKPQLSEZH NVK fOUK^PVQQK Z]O lPETmQKP FPN n[OY

QLSFPUQEO^KVHKP_

`VK DEPNJKOMQIRSTFPU TVKZKOH IFQE\\KP \VH NKO bVKOHKTY

gRSOTVLSKP DEPNJKOMQ^KOVLSHKOQHEHHFPUW NVK oKORPNKY

OFPUQOEHKP FPN pKQQIESTKP Z]O q\QRHIK FPN dKQLSRZHVUHK

V\ DEPNJKOM EFQJKVQHW KVP F\ZEQQKPNKQ dVTN b[P NKO

XHOFMHFO FPN NKO fPHJVLMTFPU NKQ DEPNJKOMQ VP `KFHQLSY

TEPN_

r4 s<t9u@;

eKVT NVK b[OTVKUKPNKP fOUK^PVQQK NFOLS lFQJKOHFPUKP

NKQ QHEHVQHVQLSKP qPHKOPKS\KPQOKUVQHKOQW PELSZ[TUKPN

NFOLSURPUVU MFOI qPHKOPKS\KPQOKUVQHKO UKPEPPHW FPN

NFOLS Q[PQHVUK b[OSEPNKPK oKOJETHFPUQNEHKP KO\VHHKTH

JKONKPW MiPPKP PFO pKOM\ETK EFQUKJKOHKH JKONKPW NVK

VP NVKQKP `EHKPvFKTTKP bKOZ]U^EO QVPN_ oVKTK pKOM\ETKW

NVK VP NKP ZO]SKOKP DEPNJKOMQIRSTFPUKP KOZOEUH JFONKPW

MiPPKP \VH KVPKO lFQJKOHFPU NKQ qPHKOPKS\KPQOKUVQHKOQ

PVLSH NEOUKQHKTTH JKONKP_ lTQ lFQUTKVLS JVON w Q[ZKOP KQ

\KHS[NVQLS \iUTVLS VQH w NFOLS NKP QKGEOEHKP lFQJKVQ

NKQ DEPNJKOMQ VP ETTUK\KVPKP E\HTVLSKP eVOHQLSEZHQQHEY

HVQHVMKP NEQ QHEHVQHVQLSK dKOVLSHQQmQHK\ ]^KO NEQ DEPNJKOM

F\ IFQRHITVLSK aPZ[O\EHV[PKP KOJKVHKOH_ aP KVPIKTPKP

nELSQHEHVQHVMKP TEQQKP QVLS ]^KO NVK V\ qPHKOPKS\KPQOKY

UVQHKO KPHSETHKPK DEPNJKOMQKVUKPQLSEZH fOUK^PVQQK ]^KO

NEQ DEPNJKOM UKJVPPKPW [SPK NVK qPHKOPKS\KP IF ^KY

TEQHKP_ DVKOIF UKSiOKP ^KVQGVKTQJKVQK NVK aPbKQHVHV[PQKOY

SK^FPUKP V\ dEFUKJKO^K FPN V\ oKOEO^KVHKPNKP jKY

JKO^K Q[JVK NVK oKONVKPQHKOSK^FPU_

DEFGH\KOM\ETK NKO DEPNJKOMQIRSTFPU QKVH NK\ dKOVLSHQY

gESO xyyz QVPN NKO q\QEHI Q[JVK NVK Q[IVETbKOQVLSKOFPUQY

GZTVLSHVU dKQLSRZHVUHKP FPN NVK UKOVPUZ]UVU KPHT[SPHKP

dKQLSRZHVUHKP NKO DEPNJKOMQFPHKOPKS\KP_ {FQRHITVLS

TVKUKP JKVHKOK XHOFMHFO\KOM\ETK V\ qPHKOPKS\KPQOKUVQY

HKO b[OW NVK EFQUKJKOHKH JKONKP MiPPKP| NKO XVHI NKQ

qPHKOPKS\KPQW NVK }KLSHQZ[O\W NVK {FUKSiOVUMKVH KVPKQ

qPHKOPKS\KPQ IF KVPKO ^KQHV\\HKP DEPNJKOMQME\\KO

Q[JVK NKO jKJKO^KIJKVU KVPKQ DEPNJKOMQFPHKOPKS\KPQ_

r43 5:8>;<~6<8 =;B �9<=�;>CB

`EQ DEPNJKOM JVON ]^KO ^KQHV\\HK ^KOFZTVLSK �RHVUY

MKVHKP E^UKUOKPIH_ fQ UV^H �RHVUMKVHKPW Z]O NKOKP ^KOFZY

TVLSK lFQ]^FPU ^KQHV\\HK o[OEFQQKHIFPUKP KOZ]TTH QKVP

\]QQKP_ `VK DEPNJKOMQ[ONPFPU OKUKTHW JKTLSK �RHVUY

MKVHKP NVKQ QVPN FPN JKTLSK o[OEFQQKHIFPUKP Z]O NKOKP

lFQ]^FPU gKJKVTQ KOZ]TTH QKVP \]QQKP_ cK^KP EPNKOKP

lFZUE^KP QVPN NVK DEPNJKOMQME\\KOP NEZ]O IFQHRPNVUW

NEQQ NVK dKQHV\\FPUKP NKO DEPNJKOMQ[ONPFPU KVPUKSETY

HKP JKONKP_

aP NKO DEPNJKOMQ[ONPFPU JKONKP IFTEQQFPUQGZTVLSHVUKW

IFTEQQFPUQZOKVK FPN SEPNJKOMQRSPTVLSK jKJKO^K FPHKOY

QLSVKNKPW Z]O NKOKP lFQ]^FPU ETQ QHKSKPNKQ jKJKO^K

^KQHV\\HK dKNVPUFPUKP KOZ]TTH QKVP \]QQKP_ `VK lFQY

]^FPU IFTEQQFPUQGZTVLSHVUKO jKJKO^K VQH PFO NKP VP NKO

DEPNJKOMQO[TTK KVPUKHOEUKPKP PEH]OTVLSKP FPN gFOVQHVY

QLSKP �KOQ[PKP FPN �KOQ[PKPUKQKTTQLSEZHKP UKQHEHHKH_

eKO NK\UKUKP]^KO NKP QKT^QHQHRPNVUKP dKHOVK^ KVPKQ

IFTEQQFPUQZOKVKP DEPNJKOMQ [NKO KVPKQ SEPNJKOMQRSPY

TVLSKP jKJKO^KQ ^KUVPPHW SEH NVKQ FPbKOI]UTVLS NKO

DEPNJKOMQME\\KOW VP NKOKP dKIVOM QKVPK UKJKO^TVLSK

cVKNKOTEQQFPU TVKUHW EPIFIKVUKP_

`VK DEPNJKOMQME\\KOP Z]SOKP oKOIKVLSPVQQKW VP NKPKP

NVK qPHKOPKS\KP FPN dKHOVK^K KVPUKHOEUKP QVPNW NVK IFY

TEQQFPUQGZTVLSHVUKW IFTEQQFPUQZOKVK FPN SEPNJKOMQRSPY

TVLSK jKJKO^K EFQ]^KP_ `EQ oKOIKVLSPVQ NKO qPHKOPKSY

\KP FPN dKHOVK^KW NVK IFTEQQFPUQGZTVLSHVUK jKJKO^K EFQY

]^KP N]OZKPW JVON DEPNJKOMQO[TTK UKPEPPH_ �^ KVP qPY

HKOPKS\KP OKTKbEPH Z]O NVK DEPNJKOMQIRSTFPU VQHW SRPUH

NEb[P E^W [^ FPN \VH JKTLSK\ DEFGHUKJKO^KIJKVU KQ VP

NKP oKOIKVLSPVQQKP NKO DEPNJKOMQME\\KOP UKZ]SOH JVON_

`VKQK aPZ[O\EHV[PKP JKONKP NKP XHEHVQHVQLSKP �\HKOP NKO

hRPNKO gRSOTVLS b[P NKP DEPNJKOMQME\\KOP IFO oKOZ]Y

UFPU UKQHKTTH FPN V\ qPHKOPKS\KPQOKUVQHKO bKOJKPNKHW

F\ N[OH NVK DEPNJKOMQFPHKOPKS\KP IF MKPPIKVLSPKP_

cELS NK\ DEPNJKOMQHEHVQHVMUKQKHI Q[TTKP \VH NKO b[OTVKY

UKPNKP DEPNJKOMQIRSTFPU aPZ[O\EHV[PKP ]^KO QKT^QHY

QHRPNVUK DEPNJKOMQFPHKOPKS\KP NKQ IFTEQQFPUQGZTVLSHVY

UKP FPN NKQ IFTEQQFPUQZOKVKP DEPNJKOMQ KO\VHHKTH FPN

EFZ^KOKVHKH JKONKP_ `VK IFTEQQFPUQGZTVLSHVUKP jKJKO^KY

IJKVUK QVPN VP lPTEUK lW NVK IFTEQQFPUQZOKVKP jKJKO^KY

IJKVUK QVPN VP lPTEUK d l^QLSPVHH � NKO DEPNJKOMQY

[ONPFPU �De�� EFZUKZ]SOH_

aP NVK DEPNJKOMQIRSTFPU JKONKP UK\Rk � x NKQ DEPNY

JKOMQHEHVQHVMUKQKHIKQ �DJXHEHj� PFO QKT^QHQHRPNVUK

DEPNJKOMQFPHKOPKS\KP KVP^KI[UKP_ oVKTK SEPNJKOMY

TVLSK dKOFZK JKONKP EFLS VP VPPKO^KHOVK^TVLSKP l^Y

HKVTFPUKP FPN cK^KP^KHOVK^KP EFQUK]^H_ dKVQGVKTQJKVQK

UV^H KQ fPKOUVKbKOQ[OUFPUQFPHKOPKS\KPW NVK EFZUOFPN

NKO dKQLSRZHVUFPU KVPKQ fTKMHO[HKLSPVMKO\KVQHKOQ Z]O NVK

lFQ^VTNFPU VP KVPKO VPPKO^KHOVK^TVLSKP l^HKVTFPU VP NVK

DEPNJKOMQO[TTK KVPUKHOEUKP QVPN_ fVP dKVQGVKT Z]O KVPKP

SEPNJKOMTVLSKP cK^KP^KHOVK^ VQH KVP �EFZSEFQW NEQ KVPK

KVUKPKW FPQKT^QHQHRPNVUK nTKVQLSKOKVE^HKVTFPU ETQ cK^KPY

^KHOVK^ ^KQVHIH FPN NKQJKUKP VP NVK DEPNJKOMQO[TTK KVPY

UKHOEUKP VQH_ X[TLSK SEPNJKOMTVLSKP cK^KP^KHOVK^K FPN
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VPPKO^KHOVK^TVLSKP l^HKVTFPUKP JKONKP VP NKO DEPNY

JKOMQIRSTFPU PVLSH EFQUKJKOHKH_

r4r �9�t8;�A;B;<; �;>C�9u;

`VK VP NKO DEPNJKOMQIRSTFPU PELSUKJVKQKPKP pKOM\ETK

QVPN JVK Z[TUH NKZVPVKOH|

�9<=�;>CB6<@;><;t�;<

fVP qPHKOPKS\KP JVON VP NKO E\HTVLSKP XHEHVQHVM ETQ MTKVPQY

HK OKLSHTVLS QKT^QHQHRPNVUK fVPSKVH NKZVPVKOHW NVK EFQ SEPY

NKTQY ^IJ_ QHKFKOOKLSHTVLSKP jO]PNKP d]LSKO Z]SOH FPN

KVPK gRSOTVLSK nKQHQHKTTFPU NKQ oKO\iUKPQ^KQHEPNKQ ^IJ_

NKQ fOZ[TUQ NKO JVOHQLSEZHTVLSKP �RHVUMKVH b[OPKS\KP

\FQQ_ `EQ qPHKOPKS\KP F\ZEQQH ETTK IFUKSiOVUKP

dKHOVK^K_

DEPNJKOMQFPHKOPKS\KP QVPN qPHKOPKS\KPW NVK VP NVK

DEPNJKOMQO[TTK [NKO VP NEQ oKOIKVLSPVQ NKO jKJKO^KW NVK

ETQ IFTEQQFPUQZOKVK DEPNJKOMK ^KHOVK^KP JKONKP MiPPKPW

KVPUKHOEUKP QVPN_

`VK DEPNJKOMQME\\KOP Z]SOKP oKOIKVLSPVQQKW VP NKPKP

qPHKOPKS\KP FPN dKHOVK^K KVPUKHOEUKP QVPNW NVK IFTEQY

QFPUQGZTVLSHVUKW IFTEQQFPUQZOKVK FPN SEPNJKOMQRSPTVLSK

jKJKO^K EFQ]^KP_ `EQ oKOIKVLSPVQ NKO qPHKOPKS\KP FPN

dKHOVK^KW NVK IFTEQQFPUQGZTVLSHVUK jKJKO^K EFQ]^KP N]OY

ZKPW JVON DEPNJKOMQO[TTK UKPEPPH_ �^ KVP qPHKOPKS\KP

OKTKbEPH Z]O NVK DEPNJKOMQIRSTFPU VQHW SRPUH NEb[P E^W

[^ FPN \VH JKTLSK\ DEFGHUKJKO^KIJKVU KQ VP NKP oKOY

IKVLSPVQQKP NKO DEPNJKOMQME\\KOP UKZ]SOH JVON_

aP NVK DEPNJKOMQIRSTFPU JKONKP PFO QKT^QHQHRPNVUK

DEPNJKOMQFPHKOPKS\KP KVP^KI[UKP_ oVKTK SEPNJKOMTVY

LSK dKOFZK JKONKP EFLS VP VPPKO^KHOVK^TVLSKP l^HKVTFPY

UKP FPN cK^KP^KHOVK^KP EFQUK]^H_ X[TLSK SEPNJKOMTVY

LSKP cK^KP^KHOVK^K FPN VPPKO^KHOVK^TVLSKP l^HKVTFPUKP

JKONKP VP NKO DEPNJKOMQIRSTFPU PVLSH EFQUKJKOHKH_

�^ NVK DEPNJKOMQKVUKPQLSEZH KVPKQ qPHKOPKS\KPQ EFZY

UOFPN b[P VPPKO^KHOVK^TVLSKP l^HKVTFPUKP [NKO cK^KP^KY

HOVK^KP ^KQHKSHW MEPP PFO VPNVOKMH EFQ NKP pKOM\ETKP NKQ

qPHKOPKS\KPQOKUVQHKOQ �I_ d_ EFQ NKP �OVHKOVKP qPHKOY

PKS\KPQUOikK FPN eVOHQLSEZHQIJKVU� E^UKTKVHKH JKONKPW

JKQSET^ SVKO P[HJKPNVUKOJKVQK KVP fO\KQQKPQQGVKTOEF\

^KV NKO fVPQLSRHIFPU bKO^TKV^H_

?�~A9u�;>BA�t;>6<8B�7uA�t@A8 �;B�t�7@A8@;

X[IVETbKOQVLSKOFPUQGZTVLSHVU dKQLSRZHVUHK QVPN ETTK lO^KVHY

PKS\KOVPPKP FPN lO^KVHPKS\KOW NVK MOEPMKPYW OKPHKPYW

GZTKUKbKOQVLSKOFPUQGZTVLSHVU FPN�[NKO ^KVHOEUQGZTVLSHVU

PELS NK\ }KLSH NKO lO^KVHQZiONKOFPU �Xjd aaa� QVPN [NKO

Z]O NVK dKVHOEUQEPHKVTK IFO UKQKHITVLSKP }KPHKPbKOQVLSKY

OFPU [NKO PELS NK\ Xjd aaa IF IESTKP QVPN_

lPUE^KP ]^KO dKHOVK^K \VH Q[IVETbKOQVLSKOFPUQGZTVLSHVU

dKQLSRZHVUHKP JKONKP NK\ XHEHVQHVQLSKP dFPNKQE\H V\

}ES\KP NKQ oKOJETHFPUQNEHKPbKOJKPNFPUQUKQKHIKQ b[P

NKO dFPNKQEUKPHFO Z]O lO^KVH IFO oKOZ]UFPU UKQHKTTH_ aP

NKP `EHKP QVPN NVKgKPVUKP dKHOVK^K KPHSETHKPW VP NKPKP

V\ dKOVLSHQgESO V\ `FOLSQLSPVHH GO[ p[PEH \VPNKQHKPQ

yWx� Q[IVETbKOQVLSKOFPUQGZTVLSHVU dKQLSRZHVUHK [NKO xW�

UKOVPUZ]UVU KPHT[SPHK dKQLSRZHVUHK HRHVU JEOKP_

n]O NVK lFQJKOHFPU JKONKP b[P NKO dFPNKQEUKPHFO Z]O

lO^KVH NVK XHVLSHEUQJKOHK IF\ p[PEHQKPNK \VHUKHKVTH_ aP

NKP fOUK^PVQHE^KTTKP NKO DEPNJKOMQIRSTFPU JVON NKO

�ESOKQNFOLSQLSPVHH EFQUKJVKQKP_ fO JVON ETQ EOVHS\KHVY

QLSKQ pVHHKT NKO XHVLSHEUQJKOHK UK^VTNKH_

`VK lPUE^KP ]^KO NVK Q[IVETbKOQVLSKOFPUQGZTVLSHVU

dKQLSRZHVUHKP NKO dKHOVK^K JKONKP IF qPHKOPKS\KPQY

KOUK^PVQQKP EUUOKUVKOH_

�;>A<87�8A8 ;<@u�t<@; �;B�t�7@A8@;

{F NKP UKOVPUZ]UVU KPHT[SPHKP dKQLSRZHVUHKP UKSiOKP ETTK

lO^KVHPKS\KOVPPKP FPN lO^KVHPKS\KOW NVK KVPKO dKQLSRZY

HVUFPU PELS � z ��� X[IVETUKQKHI^FLS oVKOHKQ dFLS

�Xjd ao� PELSUKSKP_ fVPK UKOVPUZ]UVU KPHT[SPHK dKQLSRZY

HVUFPU TEU V\ dKOVLSHQgESO xy�� PELS � z ��� Xjd ao b[OW

JKPP NEQ lO^KVHQKPHUKTH EFQ KVPKO dKQLSRZHVUFPU OKUKTY

\RkVU V\ p[PEH ��y fFO[ PVLSH ]^KOQHVKU_

lFLS SVKO JKONKP NVK lPUE^KP b[P NKO dFPNKQEUKPHFO

Z]O lO^KVH NK\ XHEHVQHVQLSKP dFPNKQE\H V\ }ES\KP NKQ

oKOJETHFPUQNEHKPbKOJKPNFPUQUKQKHIKQ IFO oKOZ]UFPU

UKQHKTTH_ aP NKP `EHKP QVPN NVKgKPVUKP dKHOVK^K KPHSETHKPW

VP NKPKP V\ dKOVLSHQgESO V\ `FOLSQLSPVHH GO[ p[PEH \VPY

NKQHKPQ yWx� Q[IVETbKOQVLSKOFPUQGZTVLSHVU dKQLSRZHVUHK

[NKO xW� UKOVPUZ]UVU KPHT[SPHK dKQLSRZHVUHK HRHVU JEOKP_

n]O NVK lFQJKOHFPU JKONKP b[P NKO dFPNKQEUKPHFO Z]O

lO^KVH NVK XHVLSHEUQJKOHK IF\ p[PEHQKPNK \VHUKHKVTH_ aP

NKP fOUK^PVQHE^KTTKP NKO DEPNJKOMQIRSTFPU JVON NKO

�ESOKQNFOLSQLSPVHH EFQUKJVKQKP_ fO JVON ETQ EOVHS\KHVY

QLSKQ pVHHKT NKO XHVLSHEUQJKOHK UK^VTNKH_

`VK lPUE^KP ]^KO NVK UKOVPUZ]UVU KPHT[SPHKP dKQLSRZHVUY

HKP VP NKP dKHOVK^KP JKONKP K^KPZETTQ IF qPHKOPKS\KPQY

KOUK^PVQQKP EUUOKUVKOH_

��@A8; �;>B�<;<

�RHVUK �KOQ[PKP F\ZEQQKP VP NKO DEPNJKOMQIRSTFPU NVK

Q[IVETbKOQVLSKOFPUQGZTVLSHVU dKQLSRZHVUHKPW NVK UKOVPUZ]UVU

KPHT[SPHKP dKQLSRZHVUHKP FPN NVK HRHVUKP aPSE^KOVPPKP

FPN aPSE^KO_ `VK lPIEST NKO HRHVUKP aPSE^KOVPPKP FPN

aPSE^KO JVON EFZ jOFPNTEUK NKO gKJKVTVUKP }KLSHQZ[O\

NKQ qPHKOPKS\KPQ UKQLSRHIH_ lO^KVHQMORZHKW NVK b[P EPNKY

OKP qPHKOPKS\KP UKUKP fPHUKTH IFO lO^KVHQTKVQHFPU UKY

\Rk NK\ lO^KVHPKS\KO]^KOTEQQFPUQUKQKHI ]^KOTEQQKP

JFONKPW IRSTKP V\ DEPNJKOMQFPHKOPKS\KP PVLSH IF NKP

HRHVUKP �KOQ[PKP_

aP NKO DEPNJKOMQIRSTFPU JKONKP lPUE^KP NKO dFPNKQY

EUKPHFO Z]O lO^KVH ]^KO NVK Q[IVETbKOQVLSKOFPUQGZTVLSHVU

dKQLSRZHVUHKP FPN UKOVPUZ]UVU KPHT[SPHKP dKQLSRZHVUHKP

EFQUKJKOHKH_ DVKO^KV VQH IF ^KO]LMQVLSHVUKPW NEQQ KQ QVLS

F\ KVPK lFQJKOHFPU NKO ^KQLSRZHVUHKP �KOQ[PKP SEPNKTH

FPN PVLSH NKO dKQLSRZHVUFPUQZRTTK� N_ S_ lO^KVHPKS\KOVPY
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PKP FPN lO^KVHPKS\KO \VH gKJKVTQ \KSOKOKP dKQLSRZHVY

UFPUQbKOSRTHPVQQKP JKONKP PFO KVPK\ FPN PVLSH \KSOKY

OKP dKHOVK^KP IFUKOKLSPKH_

{F NKP HRHVUKP �KOQ[PKP IRSTKP VP NKO E\HTVLSKP XHEHVQHVM

EFLS NVK FP^KIESTH \VHSKTZKPNKP nE\VTVKPEPUKSiOVUKP_

`VKQK �KOQ[PKPUOFGGK MEPP VP NVK DEPNJKOMQIRSTFPU

PVLSH KVP^KI[UKP JKONKPW JKVT SVKOIF MKVPK aPZ[O\EY

HV[PKP V\ qPHKOPKS\KPQOKUVQHKO [NKO VP EPNKOKP bKOZ]UY

^EOKP `EHKPvFKTTKP b[OSEPNKP QVPN_ lFLS TVKUKP NKOIKVH

MKVPK lPUE^KP b[OW NVK KQ KO\iUTVLSKP J]ONKPW NVK lPY

IEST NKO \VHSKTZKPNKP nE\VTVKPEPUKSiOVUKP IF QLSRHIKP_

nKOPKO VQH ^KV NKO aPHKOGOKHEHV[P NKO pKOM\ETK Q[IVETbKOY

QVLSKOFPUQGZTVLSHVU dKQLSRZHVUHKW UKOVPUZ]UVU KPHT[SPHK

dKQLSRZHVUHK FPN HRHVUK �KOQ[PKP IF ^KELSHKPW NEQQ ETTK

V\ qPHKOPKS\KP Q[IVETbKOQVLSKOFPUQGZTVLSHVU dKQLSRZHVUY

HKP FPN UKOVPUZ]UVU KPHT[SPHKP �KOQ[PKP KOZEQQH JKONKPW

ETQ[ EFLS NVKgKPVUKPW NVK PVLSH V\ SEPNJKOMTVLSKP dKOKVLS

HRHVU QVPN �I_ d_ oKOMEFZQY FPN�[NKO oKOJETHFPUQGKOQ[PET�_

��B9@~

`VK V\ qPHKOPKS\KPQOKUVQHKO PELSUKJVKQKPKP q\QRHIK

F\ZEQQKP NVK QHKFKO^EOKP hVKZKOFPUKP FPN hKVQHFPUKP

NKQ qPHKOPKS\KPQ_ aPZ[O\EHV[PKP ]^KO qPHKOPKS\KP \VH

QHKFKO^EOK\ q\QEHI EFQ hVKZKOFPUKP FPN hKVQHFPUKP

JKONKP b[P NKP nVPEPI^KSiONKP IFQE\\KP \VH NKP

lPUE^KP IFO q\QEHIQHKFKOQHEHVQHVM gRSOTVLS EP NVK XHEHVQHVY

QLSKP �\HKO NKQ dFPNKQ FPN NKO hRPNKO ]^KOQEPNH_ aP

NK\ UKTVKZKOHKP `EHKP\EHKOVET NKO nVPEPI^KSiONKP QVPN

ETTK F\QEHIQHKFKOGZTVLSHVUKP qPHKOPKS\KP KPHSETHKPW NVK

V\ gKJKVTVUKP dKOVLSHQgESO q\QEHIQHKFKOb[OEP\KTNFPUKP

VP `KFHQLSTEPN E^UKUK^KP SE^KP_ `VK q\QRHIK KVPVUKO

qPHKOPKS\KP QVPN PVLSH VP NKP `EHKP NKO nVPEPIbKOJETY

HFPUKP KPHSETHKP_ X[ ZKSTKP NVK q\QRHIK b[P �TKVPFPHKOY

PKS\KP �qPHKOPKS\KP \VH q\QRHIKP ^VQ IF �� �yy fFO[

V\ o[OgESO FPN b[OEFQQVLSHTVLS PVLSH ]^KO �y yyy fFO[ V\

dKOVLSHQgESO� Q[JVK b[P gKPKP qPHKOPKS\KPW NVK PESKIF

EFQQLSTVKkTVLS QHKFKOZOKVK q\QRHIK KOIVKTKP [NKO ^KV NKPKP

MKVPK XHKFKOIESTTEQH KPHQHKSH_ hKHIHKOKQ UVTH PFOW Q[ZKOP NVK

qPHKOPKS\KP PVLSH EFZ NVK XHKFKO^KZOKVFPU bKOIVLSHKP_

eKVHKOSVP ZKSTKP q\QRHIK Q[UKPEPPHKO �ESOKQ\KTNKOW ETQ[

XHKFKOGZTVLSHVUKOW NVK V\ o[OgESO JKPVUKO ETQ � yyy fFO[

q\QEHIQHKFKO IF IESTKP SEHHKP FPN QVLS NKQSET^ b[P NKO

q\QEHIQHKFKOb[OEP\KTNFPUQGZTVLSH SE^KP ^KZOKVKP TEQY

QKP_

`VK QHKFKO^EOKP q\QRHIK NKO KVPIKTPKP DEPNJKOMQFPHKOY

PKS\KP F\ZEQQKP PVLSH PFO NKP DEPNJKOMQF\QEHIW Q[PY

NKOP EFLS q\QRHIK EFQ PVLSHSEPNJKOMTVLSKO �RHVUMKVH_

dKVQGVKTQJKVQK ^KHOKV^KP lFH[SRFQKO VP NKO }KUKT KVPK

�ZIYeKOMQHEHH FPN QVPN NKQJKUKP VP NVK DEPNJKOMQO[TTK

KVPUKHOEUKP_ `VKQK qPHKOPKS\KP UKPKOVKOKP EFLS q\Y

QRHIK \VH NK\ oKOMEFZ b[P cKFY FPN jK^OEFLSHJEUKP_

fVPK lFZHKVTFPU NKO QHKFKO^EOKP q\QRHIK PELS ZELSTVLSKP

�OVHKOVKP VP DEPNJKOMQF\QEHI FPN Q[PQHVUK q\QRHIK VQH

PVLSH \iUTVLS_ `VK PVLSHSEPNJKOMTVLSKP q\QRHIK QVPN

NESKO VP NKP PELSUKJVKQKPKP q\QRHIKP NKO DEPNJKOMQY

FPHKOPKS\KP KPHSETHKP_

`E PELS NK\ DEPNJKOMQHEHVQHVMUKQKHI PFO QKT^QHQHRPNVUK

DEPNJKOMQFPHKOPKS\KP VP NVK DEPNJKOMQIRSTFPU KVPY

^KI[UKP JKONKPW QVPN q\QRHIK EFQ SEPNJKOMTVLSKO

�RHVUMKVHW NVK VP SEPNJKOMTVLSKP cK^KP^KHOVK^KP [NKO

VPPKO^KHOVK^TVLSKP l^HKVTFPUKP PVLSHSEPNJKOMTVLSKO qPY

HKOPKS\KP KOJVOHQLSEZHKH JKONKPW PVLSH VP NKP PELSUKY

JVKQKPKP q\QRHIKP KPHSETHKP_

r4� �9�tuA�t; �uA;=;>6<8

`VK ZELSTVLSK jTVKNKOFPU NKO fOUK^PVQQK NKO DEPNJKOMQY

IRSTFPU KOZ[TUH PELS SEPNJKOMTVLSKP jKJKO^KIJKVUKP

FPN jKJKO^KUOFGGKPW PELS q\QEHIY FPN dKQLSRZHVUHKPY

UOikKPMTEQQKP Q[JVK PELS NKO }KLSHQZ[O\ NKO qPHKOY

PKS\KP_

�;�;>:;~�;A8; 6<= �;�;>:;8>6��;<

DEPNJKOMQFPHKOPKS\KP JKONKP UK\Rk VSOKO EFQUK]^HKP

�RHVUMKVH ^KQHV\\HKP jKJKO^KIJKVUKP IFUK[ONPKH_

cELS NKO lPTEUK l NKO Z]O NEQ EMHFKTTK dKOVLSHQgESO OKTKY

bEPHKP DEPNJKOMQ[ONPFPU UV^H KQ �� IFTEQQFPUQY

GZTVLSHVUK jKJKO^KIJKVUK FPN PELS NKO lPTEUK d l^Y

QLSPVHH � UV^H KQ �x IFTEQQFPUQZOKVK jKJKO^KIJKVUK_

`VK KVPIKTPKP jKJKO^KIJKVUK JKONKP IF Z[TUKPNKP

jKJKO^KUOFGGKP IFQE\\KPUKZEQQH|

a dEFSEFGHUKJKO^K

aa lFQ^EFUKJKO^K

aaa DEPNJKOMK Z]O NKP UKJKO^TVLSKP dKNEOZ

ao �OEZHZESOIKFUUKJKO^K

o hK^KPQ\VHHKTUKJKO^K

oa jKQFPNSKVHQUKJKO^K

oaa DEPNJKOMK Z]O NKP GOVbEHKP dKNEOZ

`VK UKPEFK {FQE\\KPQKHIFPU NKO jKJKO^KUOFGGKP VQH

V\ lPSEPU � NEOUKQHKTTH_ fVPK ETGSE^KHVQLSK lFZTVQHFPU

NKO jKJKO^KIJKVUK \VH VSOKO {FUKSiOVUMKVH IF NKP

jKJKO^KUOFGGKP VQH ETQ lPSEPU x ^KVUKZ]UH_

`VK jKJKO^KIJKVUK FPN YUOFGGKPW NVK VP NKO DEPNJKOMQY

IRSTFPU EFQUKJVKQKP QVPNW FPHKOQLSKVNKP QVLS UOFPNY

TKUKPN b[P NKP eVOHQLSEZHQIJKVUKP NKO �TEQQVZVMEHV[P NKO

eVOHQLSEZHQIJKVUKW lFQUE^K xyyz �e{ xyyz�_ aP NKP

eVOHQLSEZHQQHEHVQHVMKP JKONKP NVK lMHVbVHRHKP NKO qPHKOY

PKS\KP VP NKO }KUKT PELS NKO e{ xyyz EFQUKJVKQKP_ aP

NKO e{ xyyz QVPN NVK JVOHQLSEZHTVLSKP lMHVbVHRHKP PELS

NKP OKQFTHVKOKPNKP �O[NFMHV[PQKOUK^PVQQKP �eEOKP [NKO

`VKPQHTKVQHFPUKP� MTEQQVZVIVKOHW JRSOKPN NVK jKJKO^KY

IJKVUK NKO DEPNJKOMQ[ONPFPU EFZ NVK EFQUK]^HK �RHVUY

MKVH E^QHKTTKP_ `FOLS NVKQK FPHKOQLSVKNTVLSK l^UOKPIFPU

NKO ^KVNKP �TEQQVZVMEHV[PKP QVPN NVK KVPIKTPKP eVOHY

QLSEZHQIJKVUK PELS e{ xyyz PVLSH NKLMFPUQUTKVLS \VH

KVPIKTPKP jKJKO^KIJKVUKP NKO DEPNJKOMQ[ONPFPU_

lFLS JKPP KQ cE\KPQUTKVLSSKVHKP ^KV NKO e{ xyyz FPN

^KV NKP jKJKO^KIJKVUKP FPN YUOFGGKP NKO DEPNJKOMQY

[ONPFPU UV^HW QVPN NVK KVPIKTPKP �[QVHV[PKP VPSETHTVLS
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PVLSH \VHKVPEPNKO bKOUTKVLS^EO_ X[ UV^H KQ DEPNJKOMKO

\VH NK\ jKJKO^KIJKVU fTKMHO[HKLSPVMKOW NVK NKO jKJKOY

^KUOFGGK lFQ^EFUKJKO^K IFUKOKLSPKH JKONKP_ cELS NKO

e{ xyyz QVPN NVKQK DEPNJKOMQFPHKOPKS\KP QKSO [ZH

EFkKOSET^ NKQ lFQ^EFUKJKO^KQ HRHVUW ^KVQGVKTQJKVQK V\

eVOHQLSEZHQ^KOKVLS  DKOQHKTTFPU b[P KTKMHOVQLSKP lFQO]QY

HFPUKP¡ [NKO VP NKO dOEPLSK  }KGEOEHFO FPN aPQHETTEHV[P

b[P pEQLSVPKP FPN lFQO]QHFPUKP¡_

fVP NVOKMHKO oKOUTKVLS NKO fOUK^PVQQK NKO DEPNJKOMQY

IRSTFPU \VH NKP fOUK^PVQQKP EPNKOKO eVOHQLSEZHQQHEHVQHVY

MKP VQH EFQ NKP UKPEPPHKP jO]PNKP PFO QKSO KVPUKY

QLSORPMH \iUTVLS_

�;B�t�7@A8@;<¢ 6<= ��B9@~8>£¤;<Cu9BB;<

fVP JVLSHVUKQ XHOFMHFO\KOM\ET VQH NVK jOikK KVPKQ qPHKOY

PKS\KPQ_ `VK fOUK^PVQQK NKO DEPNJKOMQIRSTFPU JKONKP

PELS Z[TUKPNKP dKQLSRZHVUHKPY FPN q\QEHIUOikKPMTEQQKP

bKOiZZKPHTVLSH_

dKQLSRZHVUHKPUOikKPMTEQQKP|

qPHKOPKS\KP \VH ¥ HRHVUKP �KOQ[PKP

— FPHKO �

— � Y ¦

— �y Y �¦

— xy Y �¦

— �y FPN \KSO

q\QEHIUOikKPMTEQQKP|

qPHKOPKS\KP \VH KVPK\ q\QEHI b[P ___ ^VQ FPHKO ___ fq}

— FPHKO �y yyy

— �y yyy Y �x� yyy

— �x� yyy Y x�y yyy

— x�y yyy Y �yy yyy

— �yy yyy Y � pVTT_

— � pVTT_ FPN \KSO

§;�t@B7�>�;<

fVP JKVHKOKQ XHOFMHFO\KOM\ET VQH NVK }KLSHQZ[O\ KVPKQ

qPHKOPKS\KPQ_ `VK V\ qPHKOPKS\KPQOKUVQHKO UKZ]SOHKP

}KLSHQZ[O\KP JKONKP Z]O NVK DEPNJKOMQIRSTFPU IF

jOFGGKP IFQE\\KPUKZEQQH_ lFQUKJVKQKP JKONKP fVPIKTY

FPHKOPKS\KPW �KOQ[PKPUKQKTTQLSEZHKPW j\^DQ FPN

Q[PQHVUK }KLSHQZ[O\KP_ {F NKP �KOQ[PKPUKQKTTQLSEZHKP

UKSiOKP qPHKOPKS\KP \VH \KSOKOKP �KOQ[PKP ETQ aPSEY

^KOVPPKP FPN aPSE^KOW [ZZKPK DEPNKTQUKQKTTQLSEZHKP

��Dj�W �[\\EPNVHUKQKTTQLSEZHKP ��j� FPN j\^D FPN

¨[_ �j �EFLS| j\^D F_ ¨[_�_
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lFQ NKO DEPNJKOMQIRSTFPU JKONKP b[\ XHEHVQHVQLSKP

dFPNKQE\H fOUK^PVQQK Z]O `KFHQLSTEPN FPN EUUOKUVKOHK

fOUK^PVQQK Z]O NVK dFPNKQTRPNKO bKOiZZKPHTVLSH_ `VK XHEHVQY

HVQLSKP hEPNKQR\HKO bKOiZZKPHTVLSKP gKJKVTQ NKHEVTTVKOHK

fOUK^PVQQK Z]O VSO dFPNKQTEPN FPN UKUK^KPKPZETTQ Z]O VSOK

gKJKVTVUKP DEPNJKOMQME\\KO^KIVOMK FPN �OKVQK_

lTQ jOFPNTEUK Z]O NVK OKUV[PETK jTVKNKOFPU NKO fOUK^PVQQK

NKO DEPNJKOMQIRSTFPU JVON NKO E\HTVLSK jK\KVPNKY

QLST]QQKT �ljX� bKOJKPNKH_

�4 567:;>;A@6<8
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n]O NVK DEPNJKOMQIRSTFPUKP QKVH NK\ dKOVLSHQgESO xyyz

JVON NEQ qPHKOPKS\KPQOKUVQHKO EFQUKJKOHKH_

`EQ qPHKOPKS\KPQOKUVQHKO VQH KVPK OKUKT\RkVU EMHFETVY

QVKOHK `EHKP^EPM \VH qPHKOPKS\KP FPN dKHOVK^KP EFQ

PESKIF ETTKP eVOHQLSEZHQ^KOKVLSKP \VH QHKFKO^EOK\

q\QEHI EFQ hVKZKOFPUKP FPN hKVQHFPUKP FPN�[NKO Q[IVETY

bKOQVLSKOFPUQGZTVLSHVU dKQLSRZHVUHKP Q[JVK UKOVPUZ]UVU

KPHT[SPHKP dKQLSRZHVUHKP_ aP NKP fOUK^PVQQKP NKO DEPNY

JKOMQIRSTFPU ^TKV^KP NESKO qPHKOPKS\KP [SPK q\QEHIY

QHKFKOGZTVLSH ^IJ_ [SPK Q[IVETbKOQVLSKOFPUQGZTVLSHVU

dKQLSRZHVUHK [NKO UKOVPUZ]UVU KPHT[SPHK dKQLSRZHVUHK

FP^KO]LMQVLSHVUH_

ªFKTTKP IFO �ZTKUK NKQ qPHKOPKS\KPQOKUVQHKOQ QVPN IF\

KVPKP `EHKVKP EFQ oKOJETHFPUQ^KOKVLSKPW JVK NVK dFPNKQY

EUKPHFO Z]O lO^KVHW NVK nVPEPI^KSiONKP FPN NVK DEPNY

JKOMQME\\KOPW FPN IF\ EPNKOKP lPUE^KP EFQ KVPY

IKTPKP dKOKVLSQQHEHVQHVMKPW JVK ^KVQGVKTQJKVQK EFQ fOY

SK^FPUKP NKQ �O[NFIVKOKPNKP jKJKO^KQW NKQ DEPNKTQ

[NKO NKQ `VKPQHTKVQHFPUQ^KOKVLSQ_

dKV NKO lFQJKOHFPU NKQ qPHKOPKS\KPQOKUVQHKOQ Z]O

{JKLMK NKO DEPNJKOMQIRSTFPU JKONKP ETTK qPHKOPKS\KP

KVP^KI[UKPW NVK V\ dKOVLSHQgESO V\ `FOLSQLSPVHH GO[

p[PEH ]^KO \VPNKQHKPQ yWx� Q[IVETbKOQVLSKOFPUQGZTVLSHVU

dKQLSRZHVUHK [NKO xW� UKOVPUZ]UVU KPHT[SPHK dKQLSRZHVUHK

bKOZ]UHKP FPN�[NKO F\QEHIQHKFKOb[OEP\KTNFPUQGZTVLSHVU

JEOKP FPN KVPKP QHKFKO^EOKP q\QEHI b[P \KSO ETQ

�� �yy fFO[ EFZJVKQKP_

`EQ EPUKJKPNKHK lFQJKOHFPUQM[PIKGH IVKTH EFZ KVPK

`EOQHKTTFPU NKQ jKQE\H^KQHEPNKQ EP DEPNJKOMQFPHKOY

PKS\KP VP KVPK\ ^KQHV\\HKP dKOVLSHQgESO E^ FPN KPHY

QGOVLSH NESKO V\ eKQKPHTVLSKP NK\ �[PIKGH NKO ZO]SKOKP

KOSK^FPUQ^EQVKOHKP DEPNJKOMQIRSTFPUKP_ dEQVQ NKO

lFQJKOHFPUKP QVPN NVK IFTKHIH V\ qPHKOPKS\KPQOKUVQHKO

bKOEO^KVHKHKP oKOJETHFPUQNEHKP NKQ dKOVLSHQgESOKQ_ fQ VQH

SVKO^KV IF ^KO]LMQVLSHVUKPW NEQQ NFOLS }KUVQHKOGZTKUKY

EO^KVHKPW NVK Z]O EPNKOK oKOJKPNFPUQIJKLMK NKQ qPHKOY

PKS\KPQOKUVQHKOQ KOZ[ONKOTVLS QVPNW NVK dKIFUQIKVHKP KVPKQ

�KVTQ NKO lFQJKOHFPUQ\KOM\ETK ^KOKVHQ EMHFKTTKO QKVP

MiPPKP ETQ NEQ dKOVLSHQgESO NKO EFQUKJKOHKHKP oKOJETY

HFPUQNEHKP_

�4r ?�t�@~¢ 6<= «A<B;@~�;>79t>;<

n]O qPHKOPKS\KPW NVK pVHUTVKN KVPKO QHKFKOTVLSKP �OUEPY

QLSEZH QVPNW JKONKP q\QRHIK UKQLSRHIH_

dKV QHKFKOTVLSKP �OUEPQLSEZHKP SEPNKTH KQ QVLS F\ oKOY

^VPNFPUKP b[P OKLSHTVLS QKT^QHQHRPNVUKP qPHKOPKS\KPW

NVK QHKFKOOKLSHTVLS ETQ KVP KVPIVUKO XLSFTNPKO ^KSEPNKTH

JKONKP_ n]O �OUEPQLSEZHKP QVPN V\ `EHKP\EHKOVET NKO
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nVPEPI^KSiONKP PFO NVK �OUEPHORUKO \VH NK\ q\QEHI NKO

UKQE\HKP �OUEPQLSEZH KPHSETHKP_ n]O NVK K^KPZETTQ IF NKO

�OUEPQLSEZH UKSiOVUKP �OUEPUKQKTTQLSEZHKP UV^H KQ Z[TUY

TVLS MKVPK q\QEHIEPUE^KP_ `KO ^KV\ �OUEPHORUKO PELSY

UKJVKQKPK q\QEHI KPHSRTH NVK M[PQ[TVNVKOHKP fVPIKTF\Y

QRHIK ETTKO �OUEPQLSEZHQ\VHUTVKNKO ��OUEPHORUKO FPN

IFUKSiOVUK �OUEPUKQKTTQLSEZHKP�_ `VKQK M[PQ[TVNVKOHKP

q\QRHIK NKO �OUEPQLSEZH KPHSETHKP IJEO lFkKPF\QRHIKW

E^KO MKVPK aPPKPF\QRHIK IJVQLSKP NKP KVPIKTPKP pVHY

UTVKNKOP NKO �OUEPQLSEZH_

`VK lOH NKO fVP^KIVKSFPU NKO �OUEPQLSEZHQF\QRHIK VQH Z]O

lFQJKOHFPUKP EFQ NK\ qPHKOPKS\KPQOKUVQHKO b[P

UO[kKO dKNKFHFPU_ eKPP NVK q\QRHIK NKO �OUEPQLSEZHKP

w JVK b[P NKP nVPEPIbKOJETHFPUKP UK\KTNKH w EFQUKJKOY

HKH J]ONKPW JROKP NVK UKQE\HKP q\QRHIK NKO �OUEPY

QLSEZH VP NKP jKJKO^KIJKVUKP FPN VP NKP }KUV[PKP

PELSUKJVKQKPW NKPKP NVK �OUEPHORUKO IFUK[ONPKH QVPN_

lFkKONK\ VQH KQ \iUTVLSW NEQQ I_ d_ NKO �OUEPHORUKO MKVP

DEPNJKOMQFPHKOPKS\KP VQH FPN PFO NVK IFUKSiOVUKP

�OUEPUKQKTTQLSEZHKP SEPNJKOMTVLS HRHVU QVPN_ `KO UKY

QE\HK �OUEPQLSEZHQF\QEHI J]ONK VP NVKQK\ nETT EFkKOY

SET^ NKQ DEPNJKOMQ PELSUKJVKQKP_ DVKO JVON NKFHTVLSW

NEQQ [SPK KVPK XLSRHIFPU NKQ q\QEHIKQ Z]O ETTK �OUEPY

QLSEZHQ\VHUTVKNKO UOEbVKOKPNK oKOIKOOFPUKP KPHQHKSKP

MiPPKPW IF\ET KQ QVLS ^KV NKP �OUEPQLSEZHQ\VHUTVKNKOP

IF KVPK\ UO[kKP �KVT F\ F\QEHIQHROMKOK qPHKOPKS\KP

SEPNKTH_ aP NKP aPZ[O\EHV[PQvFKTTKP ]^KO �OUEPQLSEZHKP

QVPN ETTKONVPUQ MKVPK lPUE^KP ]^KO NVK q\QRHIK NKO �OUY

EPQLSEZHQ\VHUTVKNKO KPHSETHKP_

`VK �OUEPQLSEZHQ\VHUTVKNKO JKONKP VPQ^KQ[PNKOK ]^KO

KVPK b[\ dFPNKQIKPHOETE\H Z]O XHKFKOP UKTVKZKOHK �OUEPY

QLSEZHQNEHKV V\ qPHKOPKS\KPQOKUVQHKO UKMKPPIKVLSPKH_

`VKQK `EHKV KPHSRTH aPZ[O\EHV[PKP IF �OUEPQLSEZHQ\VHY

UTVKNKOPW NVK KVPK q\QEHIQHKFKOVNKPHVZVMEHV[PQPF\\KO Z]O

NKP VPPKOUK\KVPQLSEZHTVLSKP DEPNKT ^KEPHOEUH SE^KP_

f¬HKOPK ªFKTTKPW NVK lPUE^KP ]^KO NVK b[TTQHRPNVUK

{FQE\\KPQKHIFPU b[P �OUEPQLSEZHKP KPHSETHKPW UV^H KQ

PVLSH_ {FO �KPPIKVLSPFPU b[P �OUEPQLSEZHQ\VHUTVKNKOP

V\ qPHKOPKS\KPQOKUVQHKO JVON KOURPIKPN F_ E_ EFZ aPZ[OY

\EHV[PKP EFQ }KUVQHKOF\ZOEUKP IFO]LMUKUOVZZKP_

aP MKVPKO NVKQKO ªFKTTKP QVPN lPUE^KP ]^KO NVK fVPIKTY

F\QRHIK NKO �OUEPQLSEZHQ\VHUTVKNKO KPHSETHKP_ lFQ NVKY

QK\ jOFPN JFONK KVP oKOZESOKP IFO XLSRHIFPU ZKSTKPNKO

q\QEHIEPUE^KP Z]O �OUEPQLSEZHKP V\ qPHKOPKS\KPQY

OKUVQHKO KPHJVLMKTH_

XVPN Z]O �OUEPQLSEZHQ\VHUTVKNKO q\QRHIK EFQ GOV\ROKP

qPHKOPKS\KPQKOSK^FPUKP NKO KVPIKTPKP eVOHQLSEZHQ^KY

OKVLSK b[OSEPNKPW JKONKP NVKQK ^KV NKO �OUEPQLSEZHQY

QLSRHIFPU bKOJKPNKH_ l^ NK\ dKOVLSHQgESO xy�� JKONKP

IFQRHITVLS fOSK^FPUQF\QRHIK EFQ dKHOVK^QKOSK^FPUKP

KVP^KI[UKPW JKPP KQ QVLS ^KV NK\ dKHOVK^ F\ KVP fVP^KY

HOVK^QFPHKOPKS\KP SEPNKTH_

{FQRHITVLS MiPPKP bKOKVPIKTHKP qPHKOPKS\KP EFQ NKP

b[OSEPNKPKP `EHKPvFKTTKP MKVPK q\QRHIK IFUK[ONPKH

JKONKPW [^J[ST dKQLSRZHVUHK b[OSEPNKP QVPN_ `E MKVPK

ªFKTTK K¬VQHVKOHW NVK NVK �OUEPQLSEZHQIFQE\\KPSRPUK

b[TTQHRPNVU E^^VTNKHW SEPNKTH KQ QVLS SVKO VP NKO }KUKT F\

PVLSH KOMEPPHK �OUEPQLSEZHQ\VHUTVKNKO_ lFLS Z]O NVKQK

qPHKOPKS\KP JVON NKO ZKSTKPNK q\QEHI UKQLSRHIH_

aP NKP �E^KTTKP NKO DEPNJKOMQIRSTFPU JKONKP q\Y

QEHIKOUK^PVQQKW NVK IF ­y ® FPN \KSO EFZ XLSRHIFPUKP

^KOFSKP NFOLS �TE\\KOP �N_ S_  lFQQEUKJKOH KVPY

UKQLSORPMHW NE NKO {ESTKPJKOH QHEHVQHVQLS OKTEHVb FPQVLSKO

VQH¡� MKPPHTVLS UK\ELSH_ l^ KVPK\ XLSRHIEPHKVT b[P �y ®

JKONKP MKVPK lPUE^KP IF NKP KPHQGOKLSKPNKP fOUK^Y

PVQQKP EFQUKJVKQKPW NE NKO gKJKVTVUK {ESTKPJKOH PVLSH

QVLSKO UKPFU VQH_ `VKQK �[QVHV[PKP JKONKP \VH  �¡

UKQGKOOH_
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cK^KP NKP ^KOKVHQ KOJRSPHKP dKQ[PNKOSKVHKP NKO DEPNY

JKOMQIRSTFPU QVPN Z[TUKPNK XELSbKOSETHK ^KV NKO aPHKOY

GOKHEHV[P NKO b[OTVKUKPNKP fOUK^PVQQK IF ^KELSHKP|

©43 §;8A�<9u; ¯6�>=<6<8 ��< ��B�@~;< 6<= �;¢

B�t�7@A8@;<

`VK q\QRHIK FPN dKQLSRZHVUHKP JKONKP V\\KO ^KV NKP

qPHKOPKS\KP EFQUKJVKQKP_ `VKQ UVTH EFLS Z]O qPHKOY

PKS\KP \VH \KSOKOKP dKHOVK^KPW NVK QVLS PVLSH ETTK E\

XVHI NKQ qPHKOPKS\KPQ ^KZVPNKP \]QQKP_ eKPP ^KVQGVKTQY

JKVQK NKO qPHKOPKS\KPQQVHI KVPKQ ^FPNKQJKVH EUVKOKPNKP

DEPNJKOMQFPHKOPKS\KPQ VP KVPK\ ^KQHV\\HKP hEPNMOKVQ

TVKUHW JKONKP q\QRHIK FPN dKQLSRZHVUHK Z]O NEQ UKQE\HK

qPHKOPKS\KP N[OH EFQUKJVKQKP_ `VK ^KV\ qPHKOPKS\KP

PELSUKJVKQKPKP q\QRHIK \]QQKP NESKO PVLSH E\ �OH NKQ

qPHKOPKS\KPQQVHIKQW Q[PNKOP MiPPKP VP KVPKO EPNKOKP

}KUV[P KOJVOHQLSEZHKH J[ONKP QKVP FPN EFLS NVK dKQLSRZY

HVUHKP MiPPKP VP KVPKO EPNKOKP }KUV[P EO^KVHKP_ `VKQ VQH

^KV NKO aPHKOGOKHEHV[P NKO OKUV[PET UKUTVKNKOHKP fOUK^Y

PVQQK IF ^KO]LMQVLSHVUKP_
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a\ dEFUKJKO^K JKONKP EFLS  lO^KVHQUK\KVPQLSEZHKP¡

b[P \KSOKOKP qPHKOPKS\KP UK^VTNKHW VPQ^KQ[PNKOK NEPPW

JKPP UO[kK dEFb[OSE^KP IF ^KJRTHVUKP QVPN_

lO^KVHQUK\KVPQLSEZHKP QVPN PVLSH �KVT NKO jOFPNUKQE\HY

SKVH NKO DEPNJKOMQIRSTFPUW NE KQ QVLS F\ OKTEHVb T[QK

{FQE\\KPQLST]QQK b[P KVUKPQHRPNVUKP dEFFPHKOPKS\KP

SEPNKTH_ q\QRHIKW NVK dEFFPHKOPKS\KP VP lO^KVHQY

UK\KVPQLSEZHKP KOJVOHQLSEZHKPW JKONKP NESKO VP NKO

DEPNJKOMQIRSTFPU PVLSH EFQUKJVKQKP_

`VKQ VQH ^KV KVPK\ oKOUTKVLS NKO fOUK^PVQQK EFQ NKP fOY

SK^FPUKP V\ dEFUKJKO^K \VH NKP fOUK^PVQQKP NKO

DEPNJKOMQIRSTFPUKP IF ^KO]LMQVLSHVUKP_ dKV NKP fOY

SK^FPUKP V\ dEFUKJKO^K JKONKP NVK q\QRHIK NKO

lO^KVHQUK\KVPQLSEZHKP NKP KVPIKTPKP pVHUTVKNQFPHKOY

PKS\KP IFUK[ONPKH_


