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RSX[IRHMKIR�&IV�GOWMGLXMKYRK�HIV�0IVRIRHIR�EPW�7YFNIOXI�MLVIW�0IVRIRW�^IRXVEPI�
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ZSR�IMRIV�0ILVIRHIR�YRH�IMRIV�7XYHIRXMR�OVMXMWGL�EREP]WMIVX�
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&IWGLmJXMKYRK� QMX� EYWKI[mLPXIR� 8IMPIR� HIW� WYFNIOX[MWWIRWGLEJXPMGLIR�

0IVROSR^ITXIW��[MI�IW�,SP^OEQT������MQ�&YGL�Æ0IVRIRµ��7XYHMIREYWKEFI�������
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� � � (MI� (EVWXIPPYRK� WIMRIW� %REP]WIMRWXVYQIRXIW� MR� *SVQ� ^[IMIV�

&IKV�RHYRKWJMKYVIR� �HIJIRWMZ� YRH� I\TERWMZ� FIKV�RHIXIW� 0IVRIR� OSR^IRXVMIVX�

WMGL� ZSV� EPPIQ� EYJ� HMI� KIREYI� %REP]WI� HIW� I\TERWMZ� FIKV�RHIXIR� 0IVRIRW�� YQ�

^YRmGLWX�HMI�KER^I��RSGL�RMGLX�IMRKIWGLVmROXI�6IMGLLEPXMKOIMX�HIW�0IVRTVS^IWWIW�

IVJEWWIR�YRH�REGLJSPKIRH� ��EPW�[IMXIVI�(MJJIVIR^MIVYRK�HMIWIW�4VS^IWWIW� �� WIMRI�
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IVPmYXIVX� ,SP^OEQT� ������ ^YRmGLWX�� [EW� HMI� &IWSRHIVLIMX� HIW�

WYFNIOX[MWWIRWGLEJXPMGLIR� %RWEX^IW� MWX�� FIM� HIQ� HEW� �PIVR�LERHIPRHI�

7YFNIOX� RMGLX� FPS�� HEW� 3FNIOX� HIV� 9RXIVWYGLYRK� MWX�� WSRHIVR� 0IVRIR� EYW�

HIV� 4IVWTIOXMZI� HIW� LERHIPRHIR� 7YFNIOXW� MR� HIR� &PMGO� OSQQIR� WSPP�� 9RH�

HMIWI� 4IVWTIOXMZI� MWX� HERR� EYGL� HIV� 7XERHTYROX�� ZSR� HIQ� EYW� KIJSVWGLX�

[MVH��9Q�HMIWIR� )VWXWXERHTYROX� XVSX^� :IVEPPKIQIMRIVYRK� HIW� FIXVSJJIRIR�

7YFNIOXW�FIMFILEPXIR�^Y�O}RRIR��[IVHIR�HMI�+V�RHI�J�V�HEW��0IVR�,ERHIPR�

EPW�^IRXVEPIW�1SQIRX�IMRKIJ�LVX��[IMP�+V�RHI�MQQIV�ÆIVWXIV�4IVWSRµ�WMRH��

-R� HMIWIQ� &IKV�RHYRKWHMWOYVW� FIKIKRIR� WMGL� HMI� LERHIPRHIR� 7YFNIOXI�

KIKIRWIMXMK�EPW�-RXIRXMSREPMXmXW^IRXVIR��[SQMX�MQ�0ILV��YRH�0IVR��[MI�EYGL�

MQ� *SVWGLYRKWTVS^IWW� HEW� 2MZIEY� MRXIVWYFNIOXMZIV� &I^MILYRKIR�
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QIMRIV�(MWWIVXEXMSR�[IVHIR�[MV� IV}VXIVR��[MI�IMRI� �MR�HIV�7GLYPI� ^YQIMWX�

ZSR�EY�IR�LIVERKIXVEKIRI�0IVRERJSVHIVYRK�EPW�,ERHPYRKWTVSFPIQEXMO�J�V�

HMI�&IXVSJJIRIR�^Y�IMRIV�WYFNIOXMZIR�0IVRTVSFPIQEXMO�[IVHIR�OERR�YRH�[MI�

MR� ÆiFIV[MRHYRKµ� HMIWIV� 0IVRTVSFPIQEXMO� �FIV� HIR� 9Q[IK� IMRIV�

0IVRWGLPIMJI�^YKPIMGL�HMI�PIVRIRHI�iFIV[MRHYRK�HIV�,ERHPYRKWTVSFPIQEXMO�

Q}KPMGL� [MVH�� (EFIM� [IVHIR� EYGL� :IVPEYJWWXVYOXYVIR� YRH� 4VS^IWWIFIRIR�

�XLIQEXMWGLIV� YRH� STIVEXMZIV� %WTIOX� HIW� 0IVRIRW� FIWTVSGLIR� [IVHIR��
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?�������A�� ,SP^OEQT� KMFX� MR� WIMRIQ� &YGL� 0IVRIR� �7�� �������� IMR�

ERWGLEYPMGLIW� &IMWTMIP� J�V� HEW� PIVRIRHI� �L}VIRHI� )MRHVMRKIR� MR� HIR�

0IVRKIKIRWXERH� Æ3VGLIWXIVZEVMEXMSRIRµ� YRH� FIWGLVIMFX� HEFIM� EYWJ�LVPMGL�

HMI� :IVPEYJWH]REQMO� YRH� 4VS^IWWWXVYOXYV� HIW� I\TERWMZ� FIKV�RHIXIR�

0IVRIRW�� &IWSRHIVW� UYEPMXEXMZI� 0IVRWTV�RKI�� [S� WMGL� MQ� 0IVRTVS^IWW�

TP}X^PMGL� IMRI� RIYI� 5YEPMXmX� HIV� PIVRIRHIR� %RRmLIVYRK� ER� HIR�

0IVRKIKIRWXERH�IV}JJRIX��[IVHIR�XLIQEXMWMIVX�

�� ;MIHIVLSPYRK� HIV� :IVPEYJWWXVYOXYVIR� HIW� PIVRIRHIR� >YKERKIW�
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ZIVXMIJIRH�RSGL�IMRQEP�QMX�HIR�/SR^ITXIR�ZSR�Æ*PEGLLIMX�8MIJIµ� �IFH���7��
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(MWWIVXEXMSR� MR� EPPIV� /�V^I� ZIVEVFIMXIXIR� 7IMXIR� ���� FMW� ���� HIW� &YGLIW�

0IVRIR� �;36(�(SG�FIM�3VHRIV� Æ0IWIXI\Xµ�EYW�HIQ�;7��3VMKMREP� EPW� 4(*�

(EXIM� FIM� Æ0IWIXI\X� 77µ� OVMXMWMIVX� ,SP^OEQT� HMI� :SVWXIPPYRK� ZSR� IMRIQ�

&I[IKYRKWPIVRIR�� MR� *SPKI� HIV� FPS�� HMI� :IVOR�TJYRK� ZSR�

)MR^IPFI[IKYRKIR� ^Y� IMRIQ�&I[IKYRKWEFPEYJ� YRXIV�%YWOPEQQIVYRK�HIV�

%YWVMGLXYRK�EYJ�KIWIPPWGLEJXPMGLI�&IHIYXYRKW^YWEQQIRLmRKI��[IPGLI�HMI�

&I[IKYRK�WXVYOXYVMIVIR�LIPJIR��IVJEWWX�[MVH�



���;MI�NIHIW�0IVRIR�LEX�EFIV�EYGL�HEW�&I[IKYRKWPIVRIR�RMGLX�RYV�HMIWIR�

STIVEXMZIR�%WTIOX�� WSRHIVR�ZSV�EPPIQ�EYGL�HIR� XLIQEXMWGLIR�%WTIOX��[S�

^YQ� &IMWTMIP� HMI� OYPXYVIPPI� &IHIYXYRK� IMRIW� FIWXMQQXIR� 8ER^IW� ^YQ�

%YWHVYGO� KIFVEGLX� [MVH�� [IRR� HMI� &I[IKYRKWEFPmYJI� ^YZSV� EYJ� HIV�

STIVEXMZIR�)FIRI�EYXSQEXMWMIVX�[YVHIR�
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QIRXEPZIVFEPIR� 0IVRIR�HSGµ� FIM� Æ0IWIXI\XIµ� EYW� HIQ� ;7�� 3VMKMREPXI\X�

,SP^OEQTW�EPW�4(*�(EXIM�FIM�Æ0IWIXI\XI�77µ�[IVHIR�[MV�IV}VXIVR��HEWW�HMI�

&IWGLVmROYRK� HIW� &ILEPXIRW�)VMRRIVRW� EYJ� HMI� VIMR� MRRIVPMGLI� QIRXEP�

OSKRMXMZI� 1SHEPMXmX� IMRIV� &IWGLVmROYRK� HIW� +IHmGLXRMWWIW� YRH� HIW�

0IVRIRW�KPIMGLOSQQX��,SP^OEQT�Q}GLXI�^IMKIR��HEWW�IW�HEVEYJ�EROSQQX��

WMXYEXMSRWERKIQIWWIRI� &ILEPXIRW�� YRH� )VMRRIVYRKWWXVEXIKMIR� ^Y�

IRX[MGOIPR�� HMI� [S� Q}KPMGL� EYGL� HMI� SFNIOXMZMIVIRHI� 1SHEPMXmX� �mY�IVI�

+IKIRWXmRHI� [MI� ^�&�� IMR� 1IVOLIJX� YRH� HMI� OSQQYRMOEXMZI� 1SHEPMXmX�

�&IJVEKIR� ZSR� )\TIVXIR�� >YWEQQIREVFIMXIR� QMX� 7MX^REGLFEVR� YWJ��

IMRFI^MILIR�� iFIV� HEW�1IVOIR�0IVRIR� WSPGLIV� 5YIPPIR� YRH� HIV�QMX� MLRIR�

ZIVFYRHIRIR� -RLEPXI� [MVH� IMR� QSHEPMXmXW�FIVKVIMJIRHIV� >YWEQQIRLERK�

EYJKIFEYX�� HMI� HERR� FIMQ� )VMRRIVR� SHIV� FIMQ� 0IVRIR� MQ� >YKI� ZSR�

WSKIRERRXIR� ÆEJJMRMXMZIR� 0IVRTLEWIRµ� HEW� %FPEYJIR� ZSR�
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EPW� :SVEYWWIX^YRK� J�V� HEW� )VJ�PPIR� HIV� :IVXIMPYRKWJYROXMSR� WSPP� HIYXPMGL�

QEGLIR�� HYVGL� [IPGLI� 7XVYOXYVIR� XIRHIR^MIPP� MR� HIV� 7GLYPI� HEW� ^YZSV� MR�

WIMRIV� :IVPEYJWH]REQMO� EYJFIVIMXIXI� I\TERWMZ� FIKV�RHIXI� 0IVRIR�

FILMRHIVX� YRH� HEW� HIJIRWMZ� FIKV�RHIXI� 0IVRIR� RELIKIPIKX� [MVH��
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,SP^OEQT� IMRJ�LVIRH� HIR� &IKV�RHYRKWHMWOYVW� EPW� 6IEPMWMIVYRK� IMRIV�

[MWWIRWGLEJXPMGLIR�%REP]WI�ZSQ�7YFNIOXWXERHTYROX�ZSV�YRH�IVEVFIMXIX��[MI�

HYVGL�HMI�WGLYPHMW^MTPMRmVIR�1EGLXWXVYOXYVIR�HIJIRWMZ��HYVGL�mY�IVIR�SHIV�
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TmHEKSKMWGLIR�:IVLmPXRMWWIW�^[MWGLIR�7YFNIOX��3FNIOX�YRH�(MHEOXMO�MR�IMR�

WSPGLIW� XVERWJSVQMIVX� [SVHIR� MWX�� FIM� HIQ� 0ILVIV�MR�� 7GL�PIV�MR� YRH�

+IKIRWXERH� ER� HIR� )GOTYROXIR� EYJWGLIMRIR�� -R� [IMXIVIV� *SPKI� [MVH� HMI�

6IHYOXMSR� IMRIW� WSPGLIR� 7GLIQEW� MR� +IKIR�FIVWXIPPYRK� QMX� WIMRIV�

)V[IMXIVYRK� ^Y� IMRIQ� 4]VEQMHIRWGLIQE� HYVGL� &IV�GOWMGLXMKYRK�

ZIVHIGOXIV� :IVLmPXRMWWI� YRH� RMGLX� O�RWXPMGL� ^YKIVMGLXIXIV�� TVmTEVMIVXIV�

3FNIOXI�

� � �%RLERH�ZSR�4PEXSRW�,}LPIRKPIMGLRMW� OERR�HMIWIV�9RXIVWGLMIH� ^[MWGLIR�
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� � �(MI�4VSFPIQEXMWMIVYRK�HIV�0IVRZIVLmPXRMWWI�YRH�HIV�%REP]WITIVWTIOXMZI�WS[MI�

HMI� LMWXSVMWGL�IQTMVMWGLI� %REP]WI� HIW� WTI^MJMWGL� QIRWGLPMGLIR� 0IVRIRW� �-�

O}RRXIR�,MR[IMWI�HEVEYJ�KIFIR��HEWW�YRXIVVMGLXPMGLI�:IVQMXXPYRKWXmXMKOIMX� RMGLX�

EQ� 0IVRWYFNIOX�� WIMRIQ� :SV[MWWIR� YRH� WIMRIR� 0IVRMRXIVIWWIR�� 0IVR[IMWIR� YWJ��

ZSVFIM�IVJSPKIR�OERR��REX�VPMGL�EYGL�RMGLX�YRXIV�:IVREGLPmWWMKYRK�HIV�0ILVIRHIR�

YRH� MLVIV� TIVWSREPIR� YRH� mY�IVIR� 0IFIRWFIHMRKYRKIR� WS[MI� HIV�

KIWIPPWGLEJXPMGLIR�YRH�MRWXMXYXMSRIPPIR�&IHMRKYRKIR��

� � � (IQ^YJSPKI� [mVIR� HERR� ^YQ� >[IGOI� IMRIW� Q}KPMGLWX� [IMXKILIRH� JVIM� ZSR�

&ILMRHIVYRKIR�EFPEYJIRHIR�0IVRIRW�HMI�MQ�9RXIVVMGLX�FIWXMQQIRHIR�7XVYOXYVIR�

EYJ^YFVIGLIR�� HEQMX� IMRI� ÆMRRIVI� (MJJIVIR^MIVYRKµ� YRH� Æ-RHMZMHYEPMWMIVYRK� MQ�

SJJIRIR�9RXIVVMGLXµ�SHIV�EYGL�ÆIRXHIGOIRHIW�0IVRIRµ�Q}KPMGL�[MVH��:SV�[IMXIVIR�

0IVROSR^ITXMSRIR�O}RRXIR�[MV�QMX�7GLMVPFEYIV�RSGL�IV}VXIVR��[SVEYJ�QER�WMGL�FIM�

SJJIRIQ�0IVRIR�EYGL�IMRPmWWX�

��� Æ-RHMZMHYEPMWMIVYRK� MQ� SJJIRIR� 9RXIVVMGLXµ� ?�������A�� %Q�

&IMWTMIP�HIW�ZSR�IMRIQ�7GL�PIV�MQ�9RXIVVMGLX�IMRKIFVEGLXIR�,I\IRXLIQEW�

^IMKIR� >ILRTJIRRMK� IX� EP�� [MI� YRXIV� )MRFMRHYRK� HIV� PIVRIRHIR� 7YFNIOXI�

YRH� MLVIV� 0IVRMRXIVIWWIR� YR^mLPMKI� 0IVR^MIPI� IVVIMGLX� [IVHIR�� SLRI� HEWW�
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YRXIV� &IV�GOWMGLXMKYRK� HIW� 0ILVTPERIW� ZIVIMRFEVIR�� IRXPEWXIX� HMI�

0ILVIV-RRIR�ZSR�HIV�YRP}WFEVIR�%YJKEFI�� J�V� NIHI�R�IMR^IPRI�R�7GL�PIV�MR�

TEWWIRHI�0IVRERKIFSXI�FIVIMXWXIPPIR�^Y�Q�WWIR�
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)RXHIGOIRHIR� 0IVRIR� REGL� .IVSQI� &VYRIV�� FIM� HIQ� HMI� 0ILVIRHIR� ZSV�

EPPIQ� 2MGLX[MWWIR� ZSVXmYWGLIR� Q�WWIR�� YQ� HIR� 7GL�PIV-RRIR�

)RXHIGOYRKIR�^Y�IVQ}KPMGLIR��YRH�ER�IMRIQ�ZSR�9XI�>SGLIV�ZSVKIWXIPPXIR�

QSHMJM^MIVXIR� /SR^ITX� ZSR� )RXHIGOIRHIQ� 0IVRIR� [MVH� IMRI� [IMXIVI�

0IVRJSVQ�HMWOYXMIVX��FIM�HIV�ZSR�TIVW}RPMGL�FIHIYXWEQIR�*VEKIWXIPPYRKIR�
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TmHEKSKMWGLIR�)VSW��%RLERH�HIV�)MRPIMXYRK��7�������[IVHIR�^YRmGLWX�HMI�
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RMGLX� QILV� REGL� *mGLIVR� KIXVIRRXIR� YRH� EYGL� RMGLX� QILV� VIMR� OSKRMXMZ�
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��� Æ7XVIMJ^YK�HYVGL�HMI�4VSNIOXTmHEKSKMOµ�?�������A��7GLMVPFEYIV�
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4VSNIOXQEGLIVIM�� IMRIV� 9RXIVVMGLXWOSR^ITXMSR�� FIM� [IPGLIV� WIMRIV� %RWMGLX�

REGL� HEW� 0IVRIR� HEW� 0IFIR� IVWIX^IR� WSPP�� [S� HMI� J�V� 0IVRIR� RSX[IRHMKI�

(MWXER^� ^YQ�+IKIRWXERH� ZIVPSVIR� KILI�YRH�HEW�6IHIR� �FIV� &IH�VJRMWWI�

YRH� HMI� 7IPFWXYRXIVVMGLXYRK� HMI� IRXWGLIMHIRHIR� 'LEVEOXIVMWXMOE� HIW�
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[IVHIR� FIMQ� OSSTIVEXMZIR� 0IVRIR� �,SP^OEQT� ������ 0IVRIR�� 7�� ��������

YRKPIMGLI� &I^MILYRKIR� EYJ� W]QQIXVMWGLI� 0IVRZIVLmPXRMWWI� LMR�

�FIV[YRHIR��(MI�6SPPI�HIV�FIMQ�0IVRIR�/SSTIVMIVIRHIR�EPW�Æ0ILVIVµ�SHIV�Æ

7GL�PIVµ� FIWXMQQX� WMGL� HEREGL�� [IV� [IPGLI� 7GLVMXXI�� J�V� HMI� HIV� NI[IMPW�

ERHIVI�9RXIVWX�X^YRK�FIR}XMKIR�O}RRXI��WGLSR�IVJSPKVIMGL�ZSPP^SKIR�SHIV�

RSGL� ^Y� FI[mPXMKIR� LEX�� )MR� WSPGLIW� 0IVRIR� WIX^X� J�V� YRKI^[YRKIRI��
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TEVXRIVWGLEJXPMGLIW� :IVLmPXRMW� KIFIR� OERR�� 4EVXRIV� [�VHIR� IMR�

KIQIMRWEQIW� >MIP� YRH� ;IVO� ERWXVIFIR�� MR� HIV� 7GLYPI� EFIV� WXVIFX� HIV�

)V^MILIV�HEREGL��HMI�HIR�7GL�PIV�MR�^Y�IV^MILIR��[EW�WMGL�QMX�HIQ�>MIP�HIV�

7GL�PIV�MRRIR� RMGLX� HIGOIR� [�VHI�� (MI� J�V� )RX[MGOPYRK� RSX[IRHMKI�

1}KPMGLOIMX��QMX�;MHIVWXmRHMKIR�OSRJVSRXMIVX�^Y�[IVHIR�YRH�HMIWI�PIVRIRH�

^Y� �FIV[MRHIR�� [�VHI� HYVGL� WGLIMRLIMPMKI�� MLVI� 7XIYIVYRKWXmXMKOIMX�

ZIVFIVKIRHI�0ILVIV�MRRIR�KIRSQQIR�

��� Æ/SSTIVEXMZIW� 0IVRIRµ� MQ� 7MRRI� ZSR� .SWIJ� ,IPH� ?�������A��

%ROR�TJIRH� ER� ,SP^OEQT� IV}VXIVX� ,IPH� IMRMKI� 9RXIVVMGLXWEVVERKIQIRXW��

HMI�FIM�EPPIV�/VIEXMZMXmX�ER�WMGL�REX�VPMGL�RSGL�OIMR�I\TERWMZ�FIKV�RHIXIW�

0IVRIR� FI[MVOIR� O}RRIR�� WSRHIVR� HSVX�� [S� WMI� EYJ� HMI� 0IVRIRHIR�� MLVI�

WTI^MJMWGLI� 7MXYMIVXLIMX� YRH� MLVI� 0IVRMRXIVIWWIR� YWJ�� OIMRI� 6�GOWMGLX�

RILQIR�� HMI� 7GL�PIV�MRRIR� MR� L}LIVIQ� %YWQE�� IRXJVIQHIR� EPW� HMI�

XVEHMXMSRIPPIR� WGLYPHMW^MTPMRmVIR� 1E�RELQIR�� [IMP� NIX^X� EYGL� RSGL� PIX^XI�

%RWEX^TYROXI� J�V� /VMXMO� KIRSQQIR� YRH� HMI� ^Y� WS^MEPIQ� :IVLEPXIR�

ZIVTJPMGLXIXIR� YRH� HEQMX� EYGL� KIJ�LPWQm�MK� KI}JJRIXIR� YRH�

ZIVIMRRELQXIR�,IVER[EGLWIRHIR�Y�9��ZSPPOSQQIR�EYWKIPMIJIVX�WMRH�

---��%;�8IVQMR�F^[��7)�%FWGLPYWW�QMX�7IPFWXIZEPYEXMSR�YWJ�����

� � � %FWGLPMI�IRH� O}RRXIR� [MV� IMRIR� Q�)�� WILV� IVLIPPIRHIR� 8I\X� ZSR� ,SP^OEQT�

FIWTVIGLIR� SHIV� EQ� &IMWTMIP� IMRIV� :IVWYGLWWGLYPI� YRXIVWYGLIR�� MR[MIJIVR� WMGL�

WSPGLI�0IVRJSVQIR� MR�IMRIQ� VIJSVQMIVXIR�7GLYPW]WXIQ�YQWIX^IR� PEWWIR��[S�HMI�

1}KPMGLOIMXIR� YRH� +VIR^IR� PMIKIR�� -R[MIJIVR� HMIWIV� 7IQMREVXIVQMR� RSGL�

WXEXXJMRHIX��[IVHIR�[MV�EFIV�KIQIMRWEQ�JIWXPIKIR��

��� Æ;I�HSR¸X�RIIH�RS�IHYGEXMSRµ���������A��,SP^OEQT�ZIVWYGLX�MR�

HMIWIQ� %VXMOIP� ^Y� ^IMKIR�� [MI� HYVGL� HMI� XVEHMXMSRIPPI� )V^MILYRK� HMI�

)RX[MGOPYRKWQ}KPMGLOIMXIR�HIV�>}KPMRKI�0IVRIRHIR�IMRKIWGLVmROX�[IVHIR��

7IPFWX� HSVX�� [S� )V[EGLWIRI� MR� FIWXIV� %FWMGLX� IX[EW� QEGLIR�� [EW�

IMKIRXPMGL�^YQ�;SLPI�HIW�/MRHIW�[mVI��ZIVOILVX� WMGL�HIWWIR�;MVOYRK� MRW�

+IKIRXIMP�� [IRR� HIQ� /MRH� HMI� 1}KPMGLOIMX� KIRSQQIR� [MVH�� HMIWIR�;IK�

WIPFWXmRHMK� YRXIV� ;ELVYRK� WIMRIV� %YXSRSQMI� YRH� SLRI� >[ERK� ^Y�

FIWGLVIMXIR��
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/VSXXIRFEGLWXVE�I�&6+� -<<� ?�������A�� (MI� 1SHYEPVI� 3FIVWXYJI�

ZIVWYGLX�IMR�/YVWW]WXIQ�^Y�ZIV[MVOPMGLIR��[S�IW�mLRPMGL�[MI�FIMQ�7XYHMYQ�

IMR�/YVWERKIFSX�KMFX��EYW�HIQ�HMI�7GL�PIV�EF�HIV�����7GLYPWXYJI�����/PEWWI�

EYW[mLPIR� O}RRIR�� (IV� XVEHMXMSRIPPI� *mGLIVOERSR� FPIMFX� MR� *SVQ� ZSR�

&EWMWQSHYPIR�IVLEPXIR��HMI�EFIV�RYV�QILV�^[IM�(VMXXIP�HIV�>IMX�EYWQEGLIR��

WSHEWW�IMRI�&IWGLVmROYRK�EYJ�HIR�/IVRFIVIMGL�IVJSPKIR�QYWW��)MR�(VMXXIP�

[MVH� J�V� REGLQMXXEKW� ERKIFSXIRI�;ELPQSHYPI� JVIMKIQEGLX�� �WMILI� YRXIV��
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FMIXIX�MRWFIWSRHIVI�+VYWGLOEW�&YGL�Æ(MHEOXMOµ�RSGL�WILV�MRXIVIWWERXI�&IMXVmKI�

^YV�9RXIVVMGLXWKIWXEPXYRK��EFIV�EYGL�^YV�4VSFPIQEXMWMIVYRK�HIW�

9RXIVVMGLXWKIWGLILIRW�YRH�HIR�HEFIM�[MVOWEQIR�X]TMWGLIR�1YWXIVR�

��� :IVWGLMIHIRI� X]TMWGLI� 1YWXIV� ÆHIV� 7MGLX� HIW� 0ILVIVW�� HIW�

7GL�PIVW�YRH�HIV�)VWGLIMRYRKW[IMWI�HIW�+IKIRWXERHIWµ��+VYWGLOE�

WSPPIR� ZIVERWGLEYPMGLIR�� [MI� WXEVO� HEW� WGLIMRFEV� YRTVSFPIQEXMWGLI�

:IVLmPXRMW� ^[MWGLIR� 0ILVIV�� 7GL�PIV� YRH� 7EGLI� MQ� 7GLIQE� HIW�

HMHEOXMWGLIR� (VIMIGOW� ZIVIMRJEGLX� MWX�� HEWW� IW� ZMIPQILV� WILV� ZMIPI�

HMHEOXMWGLI� %RWXVIRKYRKIR� IVJSVHIVX�� HEQMX� HIV� +P�GOWJEPP� HIW�
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