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T"i\I\ TQJZM M\ M[\ KWUXI\QJTM I^MK T"IKQMZ QVW_`LIJTM M\ TM[

I]\ZM[ ITTQIOM[ KWV\MVIV\ L] VQKSMT( >M[ IXXTQKI\QWV[ \`XM[ LM

KM XZWL]Q\ [WV\ 4 JW]TWV[& ^Q[& OW]RWV[& TQIQ[WV[ LM \]`I]\MZQM[&

iKZW][& JW]KPWV[& UIVKPWV[& UI\ZQKM[ LM NWZOMIOM M\ NQTQhZM[

L"M_\Z][QWV& iKPIVOM]Z[ \PMZUQY]M[& TIUM[ LM KW]XM& KQV\ZIOM

LM Ui\I]_& OIZVQ\]ZM[ L"i\IVKPiQ\i& M\K(( <T M[\ ]\QTQ[i LIV[ TM[

][QVM[ KPQUQY]M[& ZINNQVMZQM[ LM Xi\ZWTM& KMV\ZITM[& XIXM\ZQM[&

NIJZQY]M[ LM NQJZM[ [`V\Pi\QY]M[& IKQiZQM[ M\ NWVLMZQM[&

KWV[\Z]K\QWV M\ MV\ZM\QMV LM VI^QZM[ M\ IiZWVMN[& M\K( >I

XTIOM LM \MUXiZI\]ZM[ LM NWVK\QWVVMUMV\ \`XQY]M LM KM
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GV T]JZQNQIV\ IV\Q'[MQaM ]\QTQ[i []Z LM[ JW]TWV[ XMZUM\
L"WJ\MVQZ ]VM KPIZOM LM [MZZIOM XT][ QUXWZ\IV\M XW]Z ]V
UjUM KW]XTM KWUXIZi f ]V JW]TWV VWV T]JZQNQi( GV I]\ZM
JiViNQKM M[\ ]VM XT][ OZIVLM PWUWOiViQ\i LM TI KPIZOM LM
[MZZIOM LIV[ ]VM [iZQM LM JW]TWV[( >I ZMTI\QWV MV\ZM TM KW]XTM
M\ TI KPIZOM M[\ M_XZQUiM XIZ TI NWZU]TM []Q^IV\M4
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6!RQGIGP?QGLK BC AC MOLBRGQ K!CPQ M?P OCALJJ?KB\ B?KP BCP
GKPQ?II?QGLKP S\FGARI?KQ BC I!LUVE[KC MRO LR BCP J\I?KECP
OGAFCP CK LUVE[KC$ GI KC BCSO? M?P ]QOC RQGIGP\ MLRO
IR@OGDG?KQ CK MO\PCKAC BC AFILOC LR B!?RQOCP ALJMLP\P
DLOQCJCKQ LUVB?KQP%

:LRO L@QCKGO ICP GKDLOJ?QGLKP OCI?QGSCP Z I? P\AROGQ\ BC
JGPC CK LCRSOC BC AC MOLBRGQ$ ALKPRIQCW L@IGE?QLGOCJCKQ I?
1GAFCP BC /LKK\CP BC <\AROGQ\ "1/<#%

;CALJJ?KB?QGLKP BC JGPC CK LCRSOC

+( BW]Z WJ\MVQZ TM[ UMQTTM]ZM[ XMZNWZUIVKM[& TM[ QV\MZNIKM[
LWQ^MV\ j\ZM XZWXZM[ M\ M_MUX\M[ LM OZIQ[[M[(

,( 8LQ?4 <G SLRP MLKACW LR EO?QQCW Z I? @OLPPC
J\Q?IIGNRC$ RQGIGPCW RK J?PNRC Z MLRPPG[OC( >M[
XW][[[QhZM[ XZW^MVIV\ L] VM\\W`IOM LM[ XQhKM[ NQTM\iM[
XM]^MV\ KWV\MVQZ LM[ XW]LZM[ Ui\ITTQY]M[( >"QVPITI\QWV
XM]\ XZW^WY]MZ LM[ JTM[[]ZM[ I]_ XW]UWV[ W] I]\ZM[
UI]_(

-( DM^j\QZ TM[ []ZNIKM[ f \ZIQ\MZ& TM[ I[[MUJTMZ(

.( @M XI[ LQT]MZ TM[ XZWL]Q\[ I^MK LM[ [WT^IV\[(

6LAQGQC 7?QCOG?I <MCAGDGA?QGLK67<

>?E MV LI\M L] ?IQ'+*& ,***( >M[ Zi[]T\I\[ LM[ KWV\ZkTM[
XW]Z KPIY]M TW\ LM NIJZQKI\QWV [WV\ LQ[XWVQJTM[ XW]Z
TM[ KIZIK\iZQ[\QY]M[ QLMV\QNQiM[ >?E( >M[ ZIXXWZ\[ LM KWV\ZkTM
>?E UMV\QWVVMV\ I][[Q LM[ KWV\ZkTM[ Y]ITQ\i C7 MV IKKWZL
I^MK TM[ [XiKQNQKI\QWV[ IXXZWXZQiM[ I]_ ]\QTQ[I\QWV[ KTQMV\[( 8M
XT][& LM[ KWV\ZkTM[ XMZUIVMV\[ M_Q[\MV\ MV XIZITThTM XW]Z
OIZIV\QZ TI Y]ITQ\i L] XZWL]Q\ M\ TI [\IJQTQ\i LM TI XZWL]K\QWV(
FW]\M LMUIVLM [XiKQNQY]M TQiM f LM[ M_QOMVKM[ XIZ\QK]TQhZM[
L"]V KTQMV\ [MZI \ZIV[UQ[M M\ OiZiM XIZ TM [MZ^QKM
C]ITQ\i ;MVSMT >WK\Q\M(

<QLAH?EC
7WV[MZ^MZ TM XZWL]Q\ LIV[ [WV MUJITTIOM L"WZQOQVM NMZUi LIV[
]V TWKIT [MK( 7MZ\IQVM[ QVNWZUI\QWV[ LM [\WKSIOM XM]^MV\ j\ZM
QVLQY]iM[ []Z T"i\QY]M\\IOM LM T"MUJITTIOM(
=CJM\O?QROC BC PQLAH?EC + ) Y. Z (' Y.% >KC QCJM\O?QROC
BC PQLAH?EC GKD\OGCROC Z ) Y. LR PRM\OGCROC Z () Y. MCRQ
?DDCAQCO ICP MOLMOG\Q\P BR MOLBRGQ% BW]Z i^Q\MZ LM KWV\IUQVMZ
TM XZWL]Q\& VM RIUIQ[ ZMUM\\ZM LIV[ [WV KWV\MVIV\ L"WZQOQVM ]V
XZWL]Q\ [WZ\Q LM [WV MUJITTIOM( ;MVSMT 7WZXWZI\QWV V"I[[]ZM
I]K]VM ZM[XWV[IJQTQ\i XW]Z TM[ XZWL]Q\[ [\WKSi[ LIV[ L"I]\ZM[
KWVLQ\QWV[ Y]M KMTTM[ QVLQY]iM[& W] XW]Z LM[ XZWL]Q\[
KWV\IUQVi[ XIZ ]VM UI]^IQ[M ]\QTQ[I\QWV( BW]Z WJ\MVQZ LM[
QVNWZUI\QWV[ []XXTiUMV\IQZM[& KWV\IK\MZ ^W\ZM EMZ^QKM
FMKPVQY]M TWKIT W] ^W\ZM ZMXZi[MV\IV\ TWKIT(
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>M[ LWVViM[ KWV\MV]M[ LIV[ KM LWK]UMV\ [WV\ NW]ZVQM[ f \Q\ZM
L"QVNWZUI\QWV [M]TMUMV\ M\ [WV\ KWV[QLiZiM[ KWUUM NQIJTM[(
@W][ VM XW]^WV[ XI[ I[[]UMZ TI ZM[XWV[IJQTQ\i LM Zi[]T\I\[
WJ\MV][ XIZ LM[ \QMZ[ f XIZ\QZ LM Ui\PWLM[ []Z TM[Y]MTTM[ VW][
V"I^WV[ I]K]V KWV\ZkTM( <T M[\ LM TI ZM[XWV[IJQTQ\i LM
T"]\QTQ[I\M]Z LM Li\MZUQVMZ T"ILiY]I\QWV f [WV JM[WQV LM \W]\M
Ui\PWLM LM XZWL]K\QWV LiKZQ\M LIV[ KM LWK]UMV\& M\ LM UM\\ZM
MV WM]^ZM \W]\M[ TM[ UM[]ZM[ Y]Q ["QUXW[MV\ XW]Z TI XZW\MK\QWV
LM[ XMZ[WVVM[ M\ LM[ JQMV[ KWV\ZM \W][ ZQ[Y]M[ XW]^IV\
Zi[]T\MZ LM TI UQ[M MV WM]^ZM M\ LM T"]\QTQ[I\QWV LM[ XZWL]Q\[( 9V
NWVK\QWV LM KM Y]Q XZiKhLM& 3CKHCI .LOMLO?QGLK B\KGC QLRQCP
E?O?KQGCP GJMIGAGQCP LR CUMIGAGQCP$ V ALJMOGP ICP E?O?KQGCP
IG\CP Z I!?MQGQRBC Z I? SCKQC LR B!?B\NR?QGLK Z RK @CPLGK
M?OQGARIGCO$ O\PRIQ?KQ BC I? SCKQC LR BC I!RQGIGP?QGLK BC
MOLBRGQP BC 3CKHCI .LOMLO?QGLK% 3CKHCI .LOMLO?QGLK B\KGC
KLQ?JJCKQ QLRQCP MLROPRGQCP MLRO BCP BLJJ?ECP
GKAGBCKQP LR ALKP\NRCKQP NRCIP NR!GIP PLGCKQ$ V ALJMOGP
ICP MCOQCP DGK?KAG[OCP B!CUMILGQ?QGLK% >I XZi[MV\I\QWV LIV[
KM LWK]UMV\ LM XZWKM[[][ W] LM KWUXW[Q\QWV VM LWQ\ XI[ j\ZM
QV\MZXZi\iM KWUUM TM NIQ\ Y]"QT[ [WV\ TQJZM[ LM \W][ JZM^M\[
Li\MV][ XIZ LM[ \QMZ[ IQV[Q Y]M KWUUM ]VM TQKMVKM LM JZM^M\
Li\MV]M XIZ ;MVSMT 7WZXWZI\QWV XW]^IV\ KW]^ZQZ LM \MT[
XZWKiLi[ W] KWUXW[Q\QWV[(  @W][ ZMKWUUIVLWV[ QKQ f
T"]\QTQ[I\M]Z XW\MV\QMT LM ^iZQNQMZ XIZ LM[ M[[IQ[ T"IXXTQKI\QWV
MV^Q[IOiM I^IV\ LM XI[[MZ f ]VM IXXTQKI\QWV ZiXi\Q\Q^M& TM[
LWVViM[ XZi[MV\iM[ QKQ VM [MZ^IV\ Y]M LM O]QLM( 7M XZWL]Q\
XM]\ j\ZM KW]^MZ\ XIZ ]V W] XT][QM]Z[ JZM^M\[ W] TQKMVKM[ W]
LMUIVLM[ LM JZM^M\ \IV\ I]_ GE6 Y]M LIV[ L"I]\ZM[ XI`[(

7?ONRC ALJJCOAG?IC
>A7F<F9 M[\ ]VM UIZY]M LM ;MVSMT 7WZXWZI\QWV

DiNiZMVKM +(+

;MVSMT >WK\Q\M 6UMZQKI[
%20*(/1+(/+**

;MVSMT >WK\Q\M 9]ZWXM
%.3(23(3,02(*

;MVSMT >WK\Q\M :ZIVKM
%--(-(..(,+(00(*-

1LO QFC JLPQ BGOCAQ ?AACPP QL ILA?I P?ICP ?KB QCAFKGA?I PRMMLOQ SGPGQ+ TTT%ILAQGQC%ALJ


