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Fb]Zev�F�>���^hdlhj�[�heh]�qgbo�gZmd��ijhn_khj��

Df_pv�1�E���dZg^b^Zl�k�evkvdh]hkih^Zjkvdbo�gZmd�
�
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�

MklZgh\e_gh� hkh[eb\hkl�� \aZ}fha\¶yadm� f�`�

fhjnheh]�qgbfb� hagZdZfb� aZehabklbo� \hehkd�\� �� \f�klhf�

dZgZ[�gh�^�\� dhghi_ev� \� dhgl_dkl�� kl\hj_ggy�

g_gZjdhlbqgbo�khjl�\�yd�f_lh^�[hjhlv[b�a�gZjdhfZg�}x����
�

;hjhlv[Z� a� gZjdhfZg�}x�� ih\¶yaZghx� a� \bdhjbklZggyf� jhkebggh��
kbjh\bgb�� m� lhfm� qbke�� c� dhghi_ev�� ±� \Z`eb\Z� kmki�evgZ� ijh[e_fZ��^h�
\bj�r_ggy� ydh��� dj�f� ijZ\hhohjhggbo� hj]Zg�\�� aZemq_gZ� lZdh`� gZmdZ�� M�
l_i_j�rg�c� qZk� kl\hj_gh� g_gZjdhlbqg�� khjlb� dhghi_ev� a� ^m`_� gbavdbf�
\f�klhf� dZgZ[�gh�^�\� �� gZ\�lv� a� \�^kmlg�klx� �o� >��� �@�� H^gZd� k_e_dp�y�
g_gZjdhlbqgbo� khjl�\� dhghi_ev� ihlj_[m}� ih^Zevrh]h� l_hj_lbqgh]h� ��
f_lh^bqgh]h�\b\q_ggy�^h[hjm�jhkebg��hkd�evdb�^ZgZ�hagZdZ�j_p_kb\gZ� ��
oZjZdl_jbam}lvky� \bkhdbf� klmi_g_f�f�geb\hkl���G_gZjdhlbqg�klv� khjl�\�
i�^ljbfm}lvky�\�ihlhfkl\��aZ\^ydb�j_l_evghfm�^h[hjm�_e�lgbo�jhkebg� ��
kljh]h���aheyp����o�\�^��grbo�ihk�\�\�dhghi_ev��

<�^hfh��sh� dZgZ[�gh�^b� \� hkgh\ghfm�ehdZe�amxlvky� m� aZehabklbo�
\hehkdZo�� Lhfm� ijbjh^gh� \bgbdZ}� iblZggy�� qb� af�gxxlvky� m�
g_gZjdhlbqgbo� khjl�\� fhjnheh]�qg�� hagZdb� aZehabklbo� \hehkd�\� �� qb�
fh`gZ� m� a\¶yadm� a� pbf� \bdhjbklh\m\Zlb� \� k_e_dp��� hkh[eb\hkl��
\aZ}fha\¶yadm�gZa\Zgbo�hagZd��

<��I��KhjhdZ� >����@�\dZam}��sh�a��a[�evr_ggyf�d�evdhkl��aZehabklbo�
\hehkd�\� gZ� ebkldZo� �� hp\�lbgZo�`�ghqbo� d\�lhd� i�^\bsm}lvky� �� ihdZagbd�
\f�klm�gZjdhlbqgbo�j_qh\bg��Z�\�^lZd�aZehabkl��\hehkdb�fh`mlv�kem]m\Zlb�
hagZdhx� ^h[hjm� _e�lgbo� jhkebg�� >h[�j� j_dhf_g^h\Zgh� a^�ckgx\Zlb� aZ�
ihdZagbdZfb� f_grh�� d�evdhkl�� aZehabklbo� \hehkd�\� gZ� h^bgbp�� iehs��
hp\�lbgb�`�ghqbo�d\�lhd�Z[h�ebkld�\��

<�^kmlg�klv� aZehabklbo� \hehkd�\� gZ� hp\�lbgZo� ih\¶yaZgZ� a�
\�^kmlg�klx�dZgZ[�gh�^�\��>Zgbc�kihk�[�[m\�aZj_}kljh\Zgbc�yd�\bgZo�^��A��
a[�evr_ggyf� d�evdhkl�� \hehkd�\� gZ� hp\�lbg��`�ghqbo� d\�lhd� i�^\bsm}lvky�
\f�kl�dZgZ[�gh�^�\�>����@��

<boh^yqb� a� gZ\_^_gbo�e�l_jZlmjgbo�^Zgbo�� \bieb\Z}� ihablb\gbc�
\bkgh\hd�\aZ}fha\¶yadm�hagZd��Ijhl_�j_dhf_g^h\Zgbc�f_lh^�lZd���g_�[m\�
aZklhkh\Zgbc�\�k_e_dp����NZdlbqgh�^h[�j�jhkebg�ijh\h^blvky�aZ�\f�klhf�
dZgZ[�gh�^�\�� 1�yd�j_amevlZl��hljbfZgh�g_gZjdhlbqg��khjlb�dhghi_ev��P_c�
nZdl� k\�^qblv� ijh� l_�� sh� a\
yahd� f�`� fhjnheh]�qgbfb� hagZdZfb�
aZehabklbo�\hehkd�\� ��\f�klhf� dZgZ[�gh�^�\�^hke�^`_gh�g_^hklZlgvh��sh�
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\bgbdZ}�g_h[o�^g�klv�m�[�evr�ih]eb[e_ghfm�\b\q_gg��c�h[]h\hj_gg��pvh]h�
iblZggy��

Fb�klZ\beb�i_j_^�kh[hx�aZ\^Zggy�mklZgh\blb�hkh[eb\hkl��ijhy\m�
\aZ}fha\¶yadm� f�`� \f�klhf� dZgZ[�gh�^�\� m� jhkebgZo� dhghi_ev� ��
fhjnheh]�qgbfb� hagZdZfb� aZehabklbo� \hehkd�\�� aZemqb\rb� ^h�
_dki_jbf_glm�agZqgm�d�evd�klv�h[¶}dl�\�^hke�^`_ggy��

FZl_j�Ze� �� f_lh^bdZ� ^hke�^`_gv�� >ey� ^hke�^`_ggy�
\aZ}fha\¶yadm� f�`� hagZdZfb� \f�klm� dZgZ[�gh�^�\� �� fhjnheh]�qgbo� hagZd�
aZehabklbo�\hehkd�\�[meh�aZemq_gh����khjl�\�j�agh]h�ihoh^`_ggy��khjlb�
ih^�e_gh�gZ�^\��j�\g��]jmib�±�a�\bkhdbf������±������[ZeZ����^m`_�gbavdbf�
�����±�����[ZeZ�� \f�klhf� dZgZ[�gh�^�\�� HklZgg�� khjlb� \�^ghkylvky� ^h�
g_gZjdhlbqgbo�� lhfm�sh� lZdZ�f�a_jgZ� d�evd�klv�pbo� j_qh\bg� Z[khexlgh�
g_� ^�}� gZ� ex^kvdbc� hj]Zg�af�� M� �grhfm� ^hke�^�� gZ� ��� khjlZo� \b\qZeb�
a\
yahd� f�`� qZklbghx� ih\_jog�� hp\�lbg� `�ghqbo� d\�lhd�� ihdjblhx�
aZehabklbfb�\hehkdZfb����\f�klhf�dZgZ[�gh�^�\��

Dhghie��\bjhsm\Zeb�\�hp�ghqghfm�jhakZ^gbdm��]mklhlZ�jhkebg����o�
��kf��M�nZa��klb]ehkl��ih�dh`ghfm�khjlm�\����jhkebg�aj�am\Zeb�kmp\�lly��
yd�� \bkmrm\Zeb� \� ijh\�ljx\Zghfm� ijbf�s_gg�� \� iZi_jh\bo� iZd_lZo��
<bkmr_g�� kmp\�lly� \� eZ[hjZlhjgbo� mfh\Zo� [meb� \bdhjbklZg�� ^ey�
^hke�^`_ggy� fhjnheh]�qgbo� hagZd� aZehabklbo� \hehkd�\� �� \bagZq_ggy�
\f�klm� dZgZ[�gh�^�\�� ;m^h\m� \hehkd�\� \b\qZeb� a� ^hihfh]hx� f�djhkdhiZ�
F;K����ijb�a[�evr_ggy�hdmeyjZ��o���h[¶}dlb\Z��o��Z�\bf�jx\Zggy��o�±�ijb�
hdmeyj�� �o� �� h[¶}dlb\�� �o�� =mklhlm� \hehkd�\� \bagZqZeb� gZ� iehs�� ���ff��

himdeh�� qZklbgb� hp\�lbgb� `�ghqbo� d\�lhd�� <f�kl� dZgZ[�gh�^gbo� j_qh\bg�
mklZgh\ex\Zeb�f_lh^hf�lhgdhrZjh\h��ojhfZlh]jZn����M�klZll��ihdZaZgZ�
kmfZjgZ� d�evd�klv� ljvho� dhfihg_gl�\� dZgZ[�gh�^�\�� dZgZ[�^�heZ� �D;>���
l_ljZ]�^jhdZgZ[�gheZ��L=D����dZgZ[�gheZ��D;G���

>hke�^`_ggy�ijh\h^beb�\�����±�����jj��
J_amevlZlb� ^hke�^`_gv�� M� dhghi_ev� \b^�e_gh� ljb� lbib�

aZehabklbo� \hehkd�\�� pb[mebghih^�[g�� �PI<��� ]heh\qZlh�ijbdj�ie_g��
�=I<�� �� ]heh\qZlh�kl_[_evp_\�� �=K<���PI<�oZjZdl_jbamxlvky�g_\_ebdbf�
jhaf�jhf�]heh\hd���g�`hd��kl_[_e_pv���M�=I<�nhjfmxlvky�]heh\db�a�^m`_�
dhjhldhx�� ah\g�� g_\b^bfh�� h^ghde�lbggh�� g�`db�� lhfm� ]heh\db� a^Zxlvky�
kb^yqbfb�� =K<� kdeZ^Zxlvky� a� ]heh\db� �� ^h\]h]h� kl_[_evpy� >�@�� >ZgZ�
deZkbn�dZp�y�aZehabklbo�\hehkd�\�klZeZ�aZ]Zevghijbcgylhx�\�ih^Zevrbo�
_dki_jbf_glZo�[Z]Zlvho�Z\lhj�\��

Yd� ihdZamxlv� gZr�� j_amevlZlb� ^hke�^`_gv�� \_ebqbgZ� ^�Zf_ljZ�
]heh\hd� j�agbo� lbi�\� aZehabklbo� \hehkd�\� ^hklh\�jgh� \�^j�agy}lvky�
g_aZe_`gh�\�^�\f�klm�dZgZ[�gh�^gbo�j_qh\bg��lZ[e�������M�khjl�\�a�\bkhdbf�
\f�klhf� dZgZ[�gh�^�\�^hklh\�jg�klv� j�agbp��f�`�^�Zf_ljhf� ]heh\hd� =I<� ��
PI<�klZgh\blv�J�������������ijhlb������fdf���Z�f�`�^�Zf_ljhf�=K<���=I<�
±� J������ ������� ijhlb� �����fdf��� :gZeh]�qgZ� aZdhghf�jg�klv� j�agbp��f�`�
jhaf�jhf�]heh\hd�aZeha�\�^f�q_gh���\�]jmi��g_gZjdhlbqgbo�khjl�\��
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LZ[ebpy���±�<aZ}fha\¶yahd�f�`�\f�klhf�dZgZ[�gh�^�\���fhjnheh]�qgbfb�

hagZdZfb�aZehabklbo�\hehkd�\��k_j_^g}�aZ�����±�����jj���
�

HagZdZ�

Khjlb�a�\bkhdbf�
\f�klhf�dZgZ[�gh�^�\�

Khjlb�a�gbavdbf�
\f�klhf�dZgZ[�gh�^�\�

o ���6 o � 9��� o ���6 o � 9���

>�Zf_lj�]heh\hd�PI<��fdf� ��������� ����� ��������� �����

>�Zf_lj�]heh\hd�=I<��fdf� ��������


� ����� ��������


� �����

>�Zf_lj�]heh\hd�=KI��fdf� ���������

� ����� ���������
� �����

AZ]ZevgZ�^h\`bgZ�=K<��fdf� ����������� ����� ����������� �����

AZ]ZevgZ�]mklhlZ�\hehkd�\��
rl�����ff�� ��������� ����� ��������� �����

=mklhlZ�PI<��rl�����ff�� �������� ����� �������� �����

=mklhlZ�=I<��rl�����ff�� �������
� ����� �������
� �����

=mklhlZ�=K<��rl�����ff�� ��������


� ����� ��������

� �����

Ijbf�ldZ��Klmi�gv�^hklh\�jghkl��j�agbp��\bagZq_gh�f�`�=I<� ��PI<�lZ�
=K<���=I<��
J�������

J��������


J��������

�

MklZgh\e_gh�� sh� \� g_gZjdhlbqgbo� khjl�\� ijhkl_`mxlvky� g_agZqg��
af�gb� fhjnheh]�qgbo� hagZd� aZehabklbo� \hehkd�\� ihj�\gygh� �a� khjlZfb� a�
\bkhdbf� \f�klhf� dZgZ[�gh�^�\�� Ahdj_fZ� ihdZagbdb� ^�Zf_ljZ� ]heh\hd� mk�o�
ljvho� lbi�\� \hehkd�\� �� aZ]Zevgh�� ^h\`bgb� =K<� gb`q��� Ze_� g_^hklh\�jgh� gZ�
i¶ylbijhp_glghfm� j�\g��� lh[lh� kihkl_j�]Z}lvky� l�evdb� l_g^_gp�y� ^h�
af_gr_ggy� iZjZf_lj�\�� :dp_glm}fh� m\Z]m� gZ� lhfm�� sh� gZ� nhg�� lZdh��
\_ebq_agh�� j�agbp�� f�`� ]jmiZfb� khjl�\� aZ� \f�klhf� gZjdhlbqgbo� j_qh\bg�
af�gZ� fhjnheh]�qgbo� hagZd� aZeha� \b]ey^Z}� f�a_jghx�� LZdbf� qbghf�� p��
\�^f�gghkl�� g_� ihdZamxlv� l�kgh]h� ihablb\gh]h� a\¶yadm� f�`� ^hke�^`m\Zgbfb�
hagZdZfb�� AZehabkl�� \hehkdb� \�amZevgh� jha\b\Zxlvky� ghjfZevgh� gZ�
jhkebgZo�mk�o�khjl�\��

Koh`m� aZe_`g�klv� hagZd� \by\e_gh� lZdh`� aZ� \f�klhf� dZgZ[�gh�^�\� ��
]mklhlhx� aZehabklbo� \hehkd�\�� GZ� h^g�c� �� l�c� `_� iehs�� hp\�lbgb� `�ghqbo�
d\�lhd�f_grZ�d�evd�klv�jha\b\Z}lvky�PI<��k_j_^gy�±�=I<� ��[�evrZ�±�=K<��M�
khjl�\� a� \bkhdbf� \f�klhf� dZgZ[�gh�^�\� p�� ihdZagbdb� \�^ih\�^gh� klZgh\eylv�
����� ���� �� �����rl��� Z� m� khjl�\� a� gbavdbf� \f�klhf� pbo� j_qh\bg� ±� ����� ���� ��
�����rl��

Ihj�\gyggy� ^\ho� ]jmi� khjl�\� ihdZam}�� m� g_gZjdhlbqgbo� h[¶}dl�\�
^hke�^`_ggy� iZjZf_ljb� ]mklhlb� \k�o� lbi�\� \hehkd�\� f_gr��� g�`� m� h[¶}dl�\�
^hke�^`_ggy�a�\bkhdbf�\f�klhf�dZgZ[�gh�^gbo�j_qh\bg��Ze_�j�agbpy��yd� ��aZ�
jhaf�jhf�\hehkd�\��g_^hklh\�jgZ��

>hke�^`_gh� lZdh`� klmi�gv� f�geb\hkl�� ihdZagbd�\� jhaf�jm� _e_f_gl�\�
kljmdlmjb� aZehabklbo� \hehkd�\� �� �o� ]mklhlb� gZ� hp\�lbg�� `�ghqbo� d\�lhd��
Dh_n�p�}gl� \Zj�Zp��� agZq_gv� ^�Zf_ljZ� ]heh\hd� �� ^h\`bgb� \hehkd�\�
g_^hklh\�jgh�[�evr��m�g_gZjdhlbqgbo�khjl�\��g�`�m�khjl�\�a�\bkhdbf�\f�klhf�
dZgZ[�gh�^�\� �jbk�� ���� MklZgh\e_gh�� sh� \� h[ho� \Zj�ZglZo� _dki_jbf_glm�
gZc[�evr�f�geb\bfb�hagZdZfb�}�\_ebqbgZ�]heh\hd�PI<��9 ���������������lZ�
aZ]ZevgZ� ^h\`bgZ� =K<� ������ �� ��������� IhdZagbdb� f�geb\hkl�� ^�Zf_ljZ�
]heh\hd�=I<���=K<�gb`q��c�[ebavd��f�`�kh[hx������������������
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Jbk����±�Dh_n�p�}glb�\Zj�Zp���ihdZagbd�\�fhjnheh]�qgbo�hagZd�aZehabklbo�

\hehkd�\�khjl�\�dhghi_ev�
�

Dh_n�p�}gl�\Zj�Zp���ihdZagbd�\� ]mklhlb�aZehabklbo�\hehkd�\�gZ�\�^f�gm�
\�^� iZjZf_lj�\� fhjnheh]�qgbo� _e_f_gl�\� kljmdlmjb� �o� agZqgh� \bs���
hkh[eb\h� \b^�eyxlvky� =I<�� m� khjl�\� a� \bkhdbf� \f�klhf� dZgZ[�gh�^�\� ±�
�������� m� g_gZjdhlbqgbo� khjl�\� ±� ������� �jbk�� ���� <�^f�q_gh� s_� h^gm�
\�^f�gg�klv�� Ydsh� ihdZagbdb� klmi_gy� f�geb\hkl�� _e_f_gl�\� kljmdlmjb�
aZehabklbo� \hehkd�\� m� g_gZjdhlbqgbo� khjl�\� ^_sh� \bs��� g�`� m� khjl�\� a�
\bkhdbf� \f�klhf� gZjdhlbqgbo� j_qh\bg�� lh� klmi�gv� f�geb\hkl�� agZq_gv�
]mklhlb�\hehkd�\��gZ\iZdb��m�g_gZjdhlbqgbo�khjl�\�ihf�lgh�gb`q���

�
Jbk�� �� ±� Dh_n�p�}glb� \Zj�Zp��� ihdZagbd�\� ]mklhlb� aZehabklbo� \hehkd�\�

khjl�\�dhghi_ev�
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Khjlb�a�\bkhdbf�\f�klhf�dZgZ[�gh�^�\ Khjlb�a�gbavdbf�\f�klhf�dZgZ[�gh�^�\�
�g_gZjdhlbqg��
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^�Zf_lj�]heh\hd�PI<� ^�Zf_lj�]heh\hd�=I<�

^�Zf_lj�]heh\hd�=K< aZ]ZevgZ�̂ h\`bgZ�=K<
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Khjlb�a�\bkhdbf�\f�klhf�dZgZ[�gh�^�\ Khjlb�a�gbavdbf�\f�klhf�dZgZ[�gh�^�\�
�g_gZjdhlbqg��
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]mklhlZ�PI<� ]mklhlZ�=I<� ]mklhlZ�=K<
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M� jhkebg� dhghi_ev� aZehabklbfb� \hehkdZfb� ihdjbl�� ^j�[g�� ebklhqdb�
kmp\�lly� lZ� hp\�lbgb�`�ghqbo� d\�lhd��AZ�^Zghx� hagZdhx� hp\�lbgZ� hkh[eb\h�
\b^�ey}lvky� \� d�gp�� i_j�h^m� \_]_lZp��� jhkebg� yd� aZk�[� aZobklm� ieh^�\� \�^�
rd�^gbd�\� �� o\hjh[�� kl\hj_ggy� mfh\� ^ey� ^hklb]Zggy� gZk�ggy� ±� hj]Zgm�
\�^l\hj_ggy�gZklmigbo�ihdhe�gv��

MklZgh\e_gh�� sh� ih\_jogy� hp\�lbgb� khjl�\� dhghi_ev� ihdjblZ�
\hehkdZfb�g_h^gZdh\hx�f�jhx��QZklbgm�hp\�lbg��gZ�yd�c�ml\hjbebky�aZehab��
fb� \bagZqZeb� \�amZevgh� aZ� lZdhx� rdZehx�� hp\�lbgZ� ih\g�klx� ihdjblZ� ±�
�������ô�ih\_jog�� ±�������ò�ih\_jog�� ±�������f_gr_�ò�ih\_jog�� ±������ ��
\�^kmlg�klv�\hehkd�\�±������

M� lZ[ebp�� �� ihdZagbdb� ^hke�^`m\Zgh�� hagZdb� ihklZ\e_gh� \�
jZg`bjh\Zgghfm� ihjy^dm� \�^� gZc[�evrh]h� ^h� gZcf_grh]h� agZq_ggy�� Yd�
[Zqbfh�� m� p�ehfm� qZkldZ� hp\�lbg�� sh� ihdjblZ� aZehabklbfb� \hehkdZfb�
af�gx}lvky� g_kbevgh�� m� ��� khjl�\� dheb\Z}lvky� \�^� ���^h� ������Ebr_� khjl�
Ahehlhg�kvd������\b^�ey}lvky�ihf�lgh�gbavdbf�iZjZf_ljhf�±�������

�

LZ[ebpy� �� ±� <�^kmlg�klv� ijyfh�� aZe_`ghkl�� f�`� qZkldhx� hp\�lbgb��

ihdjblh��aZehabklbfb�\hehkdZfb����\f�klhf�dZgZ[�gh�^�\�������j���
�

Khjl�

I
h
j
y
^
dh
\
b
c
�

g
h
f
_
j
� QZkldZ�hp\�lbg��\djblbo�

aZehabklbfb�
\hehkdZfb��

��

AZ]Zevgbc�\f�kl�
dZgZ[�gh�^�\���

[Zeb�

>�ZiZahg�
e�f�l�\��
[Zeb�
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GZ� i_jrbc� ih]ey^� a^Z}lvky��sh� a�� af_gr_ggyf� d�evdhkl�� \hehkd�\�
gZ� hp\�lbg�� af_grm}lvky� �� dhgp_gljZp�y� dZgZ[�gh�^gbo� j_qh\bg�� LZd�� m�
khjlm� /jfZd�\kvd�� f�kp_\��� gZc\bs�� ihdZagbdb� d�evdhkl�� �� \hehkd�\�� ��
dZgZ[�gh�^�\� ������ �� �����[ZeZ��� Z� m� khjlm� Ahehlhg�kvd����� ±� gZcgb`q��
������ �� ��[Ze�\���H^gZd� ijhf�`g�� khjlb� jZg`bjm\Zgh]h� jy^m� ihdZamxlv��
sh�p_�^Ze_dh�g_�lZd��>Zg_�y\bs_�hkh[eb\h�gZhqgh�i�^l\_j^`m}�]jZn�qgZ�
�exkljZp�y�ihdZagbd�\��jbk������

�
Jbk�� �� ±� <�^kmlg�klv� ijyfh�� aZe_`ghkl�� f�`� qZkldhx� hp\�lbgb��

ihdjblh�� aZehabklbfb� \hehkdZfb�� �� \f�klhf� dZgZ[�gh�^�\� �ihjy^dh\bc� ghf_j�

khjl�\�^b\��lZ[ebpx����
�

<by\ey}lvky�� j�\_gv� \f�klm� dZgZ[�gh�^�\� gZkZfi_j_^� aZe_`blv� \�^�
j_amevlZl�\� k_e_dp��� gZ� _e�f�gZp�x� pbo� j_qh\bg�� Z� g_� \�^� d�evdhkl��
aZehabklbo� \hehkd�\� gZ� hp\�lbgZo�� M� khjl�\�� a� ydbfb� k_e_dp�y� gZ�
g_gZjdhlbqg�klv� \aZ]Ze�� g_� ijh\h^beZkv� Z[h� ijh\h^beZkv� [Z]Zlh� jhd�\�
lhfm� �/jfZd�\kvd��f�kp_\���=emo�\kvd������XK����XKH����XKH�����XKH�
����� kmfZjgbc� \f�kl� dZgZ[�gh�^�\� \bkhdbc�� dheb\Z}lvky� \�^� �����^h� �����
[ZeZ��IhdZagbdb�qZkldb�hp\�lbg��ihdjblbo�aZehabklbfb�\hehkdZfb��lZdh`�
\bkhd�� ±� \�^� ��� ^h� ������ Z[h� j�agbpy� f�`� e�f�lZfb� kdeZ^Z}� ������ sh�
\dZam}�gZ�khjlh\��\�^f�gghkl���

M� kmqZkgbo� k_e_dp�cgbo� khjl�\� dhghi_ev�\f�kl� dZgZ[�gh�^�\� kbevgh�
agbab\ky�� Z� d�evd�klv� \hehkd�\� af�gbeZky� fZehihf�lgh�� M� khjlm�
=emo�\kvd����� \f�kl� dZgZ[�gh�^gbo� j_qh\bg� klZgh\blv� ����� [ZeZ�� lh^�� yd�
qZkldZ�hp\�lbg�� aZcgylZ�\hehkdZfb� ±� ������ lh[lh�ihdZagbd�[ebavdbc�^h�
khjlm� /jfZd�\kvd�� f�kp_\��� M� khjlm� =e_k�y� \�^ih\�^gh� fZ}fh� ���� [ZeZ� ��
������m�khjlm�=emo�\kvd�����±������[ZeZ���������m�khjlm�AhjygZ�±�����[ZeZ���
������ m� khjlm� =emo�\kvd�����±� ����[ZeZ� �� ������LZdbf�qbghf�� m� \biZ^dZo�
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qZkldZ�ihdjblly�hp\�lbg�aZehabklbfb�\hehkdZfb� \f�kl�dZgZ[�gh�^�\
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^m`_� gbavdbo� ihdZagbd�\� \f�klm� dZgZ[�gh�^�\� qZkldZ� hp\�lbg�� ihdjblbo�
\hehkdZfb��af_grm}lvky�^Ze_dh�g_Z^_d\Zlgh��

Hkh[eb\bc� \biZ^hd� \�^f�q_gh� m� khjlm� Ahehlhg�kvd�� ���� <� mk�o� ���
^hke�^`_gbo� jhkebg� [meb� \�^kmlg�� dZgZ[�gh�^b�� ijhl_� \hehkdb�
jha\b\Zebkv�gZ������ih\_jog��hp\�lbg��

Jhkebgb� a� ih\ghx� \�^kmlg�klx� aZehabklbo� \hehkd�\� gZ� hp\�lbg��
amklj�qZ}lvky�^m`_�j�^dh��Lhfm�ijh\_klb�ih\ghfZkrlZ[g��_dki_jbf_glb�
a� pvh]h� iblZggy� gZf� g_� \^Zehky�� H^gZd� \�^f�q_gh�� sh� ^Zg�� jhkebgb�
fh`mlv� yd� g_� f�klblb�� lZd� f�klblb� \� g_\_ebd�c� d�evdhkl�� dZgZ[�gh�^g��
kihemdb�� Lhc� nZdl�� sh� hp\�lbgb� [_a� aZehabklbo� \hehkd�\� f�klylv�
dZgZ[�gh�^b� ±� y\bs_� ajhamf�e_�� [h� gZjdhlbqg�� j_qh\bgb� \� g_agZqgbo�
dhgp_gljZp�yo� ijbkmlg�� g_� l�evdb� m� \hehkdZo�� Ze_� �� \� ldZgbgZo� j�agbo�
\_]_lZlb\gbo���]_g_jZlb\gbo�hj]Zg�\�jhkebg�dhghi_ev��AZehabkl��\hehkdb�
±� p_� ebr_� \_jrbgZ� ijhy\m� hagZdb�� \bkhdhki_p�Ze�ah\ZgZ� ah\g�rgy�
\b^�evgZ�kbkl_fZ��

P�dZ\bfb� \by\bebky� j_amevlZlb� ^hke�^`_gv�sh^h� \Zj�Zp��� hagZdb�
\f�klm� dZgZ[�gh�^�\� m� f_`Zo� jhkebg� h^gh]h� khjlm� �gZ\�lv� aZ� g_\_ebdh��
\b[�jdb��� Ebr_� m� ^\ho� khjl�\� ^\h^hfgbo� dhghi_ev�� m� ydbo� k_e_dp�y� gZ�
g_gZjdhlbqg�klv� \aZ]Ze�� g_� ijh\h^beZkv�� \�^kmlg�� jhkebgb� a� gmevh\bfb�
ihdZagbdZfb�� Ahdj_fZ� m� khjlm� /jfZd�\kvd�� f�kp_\�� \f�kl� hdj_fbo�
kdeZ^h\bo�dZgZ[�gh�^�\��D;>��L=D���D;G��dheb\Z}lvky�\�f_`Zo�\�^���^h����
[Ze�\�� Z� \� khjlm�XK��� \�^ih\�^gh� ±� \�^� ��^h� ��� [Ze�\��<by\e_gh��sh� m�
kmqZkgbo� k_e_dp�cgbo� khjl�\� dhghi_ev�� g_a\Z`Zxqb� gZ� gbavdbc� �� ^m`_�
gbavdbc� \f�kl� dZgZ[�gh�^�\�� m� ihimeyp��� [m\Z}� \bs_iexxlvky� ihh^bghd��
jhkebgb�a�\bkhdbf�\f�klhf�pbo�j_qh\bg��M�khjlm� =emo�\kvd�� ���k_j_^gy�
dhgp_gljZp�y� gZjdhlbqgbo� j_qh\bg� kdeZ^Z}� ���� [ZeZ�� Z� \� ihh^bghdbo�
jhkebgZo� hdj_f�� dhfihg_glb� dZgZ[�gh�^�\� ^hky]Zxlv� j�\gy� ��� [Ze�\�� m�
khjlm�AhjygZ�\�^ih\�^gh����������[Ze�\��m�khjlm�=e_jZ�±��������[Ze�\��LZd_�
j�^d�kg_� \bs_ie_ggy� ©g_hq�dm\Zgboª� jhkebg� a� \bkhdhx� dhgp_gljZp�}x�
dZgZ[�gh�^�\� }� oZjZdl_jgbf� y\bs_f� ^ey� kmqZkgbo� khjl�\�� GZcgb`qbc�
j�\_gv�f�geb\hkl��hagZdb�aZn�dkh\Zgh�m�khjl�\�=emo�\kvd����� ��H^gh^hfg��
��QK���±�������

AZ� j_amevlZlZfb� ^hke�^`_gv� fh`gZ� ajh[blb� gZklmig_�
maZ]Zevg_ggy�� ?e�f�gZp�y� dZgZ[�gh�^�\� kmqZkgbf� k_e_dp�cgbf� f_lh^hf�
kmll}\h�g_�\ieb\Z}�gZ� af�gm�fhjnheh]�qgbo� hagZd� aZehabklbo�\hehkd�\��
<hgb� jha\b\Zxlvky� ghjfZevgh� yd� k\�^q_ggy� lh]h�� sh�� g_a\Z`Zxqb� gZ�
\�^kmlg�klv� dZgZ[�gh�^�\�� aZehab� ijh^h\`mxlv� nmgdp�hgm\Zlb� \� jhe��
ah\g�rgvh��\b^�evgh��kbkl_fb��grbo�j_qh\bg��gZkZfi_j_^�_n�jgh��he���>�@��
k_e_dp�y�gZ�_e�f�gZp�x�ydbo�g_�ijh\h^blvky��

LZdbf�qbghf��ZgZe�a�\bs_gZ\_^_gh]h�fZl_j�Zem�ihdZam}��sh�f_lh^�
^h[hjm� jhkebg� dhghi_ev� aZ� ijyfhx� hagZdhx� ±� \f�klhf� dZgZ[�gh�^�\� ±�
\by\b\ky� _n_dlb\gbf�� kl\hj_gh� g_gZjdhlbqg�� khjlb�� Ijb� pvhfm�
a[_j�]Zxlvky�aZehabkl��\hehkdb��sh�\�^�]jZxlv�i_\gm�jhev�\�i�^ljbfZgg��
`bll}a^Zlghkl��jhkebg��
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AZijhihgh\Zgbc� kihk�[� ^h[hjm� jhkebg� dhghi_ev� gZ� _e�f�gZp�x�
aZehabklbo�\hehkd�\� >��� �@�ijZdlbqgh�g_�[m\�aZklhkh\Zgbc��Lhfm�km^blb�
ijh� ch]h� _n_dlb\g�klv� g_� ij_^klZ\ey}lvky� fh`eb\bf�� H^gZd� \�
j_amevlZl�� ijh\_^_ggy� ^hke�^`_gv� gZ� ��� khjlZo� dhghi_ev� gZfb� g_�
\by\e_gh�ihablb\gh]h�a\¶yadm�f�`�d�evd�klx�aZehabklbo�\hehkd�\���\f�klhf�
dZgZ[�gh�^�\��Dj�f�lh]h��\�^kmlg�klv�aZehabklbo�\hehkd�\�g_�\�^hfh�yd�[b�
\iebgmeZ�gZ�aZ]Zevgbc�klZg�jha\bldm�jhkebg��

�
<bkgh\db�

�

���M�khjl�\�dhghi_ev�a�gbavdbf�\f�klhf�dZgZ[�gh�^�\�Z[h�\�^kmlg�klx�
�o�� yd� �� \� khjl�\� a� \bkhdbf� \f�klhf� pbo� j_qh\bg�� gZ� hp\�lbgZo� `�ghqbo�
d\�lhd� jha\b\Zxlvky� aZehabkl�� \hehkdb�� ijhl_� \hgb� gZ� g_^hklh\�jghfm�
j�\g��f_gr��aZ�jhaf�jhf���ml\hjxxlv�f_grm�]mklhlm��

���Klmi�gv� f�geb\hkl�� ihdZagbd�\� ]mklhlb� aZehabklbo� \hehkd�\�
hp\�lbgb�`�ghqbo�d\�lhd�agZqgh�\bsbc��g�`�ihdZagbd�\�jhaf�jm��o��

���MklZgh\e_gZ� \�^kmlg�klv� ihablb\gh]h� a\¶yadm� f�`� ]mklhlhx�
aZehabklbo� \hehkd�\� gZ� hp\�lbg�� `�ghqbo� d\�lhd� �� \f�klhf� dZgZ[�gh�^�\� m�
jhkebgZo��

���Agb`_ggy� \f�klm� dZgZ[�gh�^�\� m� jhkebgZo� dhghi_ev� f_lh^hf�
^h[hjm� aZ� ijyfhx� hagZdhx� g_� ijba\h^blv� ^h� _e�f�gZp��� aZehabklbo�
\hehkd�\��hkd�evdb�\�gbo�ehdZe�amxlvky�g_�l�evdb�dZgZ[�gh�^b��Ze_�c� �gr��
o�f�qg�� kihemdb�� k_e_dp�y�gZ�_e�f�gZp�x�ydbo�g_� ijh\h^blvky��P_� y\bs_�
ihablb\g_��[h�\hehkdb��yd�kiZ^dh\h�h[mfh\e_gbc�hj]Zg��\�^�]jZxlv�i_\gm�
jhev�\�jha\bldm�jhkebg�dhghi_ev��

���>h[�j� jhkebg� dhghi_ev� aZ� \f�klhf� dZgZ[�gh�^�\� l_hj_lbqgh� ��
ijZdlbqgh� ihdZaZ\� k\hx� _n_dlb\g�klv��sh� i�^l\_j^`m}lvky� kl\hj_ggyf�
g_gZjdhlbqgbo�khjl�\��
�

�
���K_e_dp�y� �� <��=��<bjh\_pv�� 1��F��EZcdh�� F��F��Hjeh\� >lZ� �g�@� ��� Dhghie�� ��

>fhgh]jZn�y@� �� ><bjh\_pv�<�=��� ;ZjZggbd�<��=��� =�eya_l^�gh\�J��G�� lZ� �g�@� �� aZ� j_^��

F��>��Fb]Zey��<��F��DZ[Zgpy��²�Kmfb���?eeZ^Z��������²�K����²�����

���Fb]Zev�G��>�� Dhghie_� ±� [ulv�� �� G��>��Fb]Zev� ��� K\_l� �Ijbjh^Z� b� q_eh\_d��� ²�
������²�����²����²�K����²����

���KhjhdZ�<��I��@_e_abklu_�\hehkdb�m�dhghieb�dZd�ijbagZd�hl[hjZ� ��<��I��KhjhdZ� ���
K_e_dpby�b�k_f_gh\h^kl\h��²�D���������²�<ui������²�K����²����

���:�� k�� �������� KKKJ� FDB� :��G�� �� ���� Kihkh[� hl[hjZ� jZkl_gbc� dhghieb� gZ�
kh^_j`Zgb_� dZggZ[bghb^h\� ��<��I��KhjhdZ� �KKKJ���²����������� �� ��±���� aZy\e�� ��������� ��

him[e��;��G������

���=hjrdh\Z�E��F�� DZggZ[�k� �� E��F��=hjrdh\Z�� ²� =emo�\� �� J<<� =>IM�� ������ ²�
Q��11��²�����k��

���Kl_iZgh\�=��K��K_e_dpby�[_agZjdhlbq_kdbo�nhjf�h^gh^hfghc�dhghieb� ��ijhreu_�
^hklb`_gby� b� gZ^_`^u� gZ� [m^ms__� �� =��K��Kl_iZgh\�� :��I��NZ^__\�� B��<��JhfZgh\Z� ���

K_e_dpby� ijhlb\� gZjdhlbdh\� �� ,,� f_`^mgZj�� dhgn��� �±�� bxe�� �����]�� ²� I_gaZ�� ������ ²�

K����²����
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�&DQQDELQDFHDH�� �� *��7�+DPPRQG�� 3��*��0DKOEHUJ� ��� $PHU�� -�� %RW�� ²� ������ ²� 9������ ²�

3������²������

���Fb]Zev�F��>��Ijh�aZiZo�jhkebg�dhghi_ev�m�a\¶yadm�a�dZgZ[�gh�^Zfb���F��>��Fb]Zev��
1��E��Df_pv� ���A[��gZmdh\bo�ijZpv� 1gklblmlm�[�h_g_j]_lbqgbo�dmevlmj� ��pmdjh\bo�[mjyd�\��²

Db�\��������²�<bi������²�K�����²�����

�

�

<A:BFHK<YAV�F?@>M�KH>?J@:GB?F�D:GG:;BGHB>H<�B�
FHJNHEH=BQ?KDBFB�IJBAG:D:FB�@?E?ABKLUO�<HEHKDH<�DHGHIEB�

�

Fb]Zev�G��>���Df_p�B��E��
�

MklZgh\e_gu� hkh[_gghklb� \aZbfhk\yab� f_`^m� fhjnheh]bq_kdbfb� ijbagZdZfb�

`_e_abkluo� \hehkdh\� b� kh^_j`Zgb_f� dZggZ[bghb^h\� dhghieb� \� dhgl_dkl_� kha^Zgby�

g_gZjdhlbq_kdbo�khjlh\�dZd�f_lh^Z�[hjv[u�k�gZjdhfZgb_c��

�

�

,17(5&20081,&$7,21�%(7:((1�&$11$%,12,'6�&217(17�$1'�

0253+2/2*,&$/�6,*16�2)�)(55286�+$,5635,1*6�2)�+(03�

�

0\KDO�0�'���.PHWV�,�/��

�

7KH� IHDWXUHV� RI� LQWHUFRPPXQLFDWLRQ� EHWZHHQ� WKH� PRUSKRORJLFDO� VLJQV� RI� IHUURXV�

KDLUVSULQJV�DQG�FDQQDELQRLGV�FRQWHQW�LQ�KHPS�LQ�WKH�FRQWH[W�RI�FUHDWLRQ�RI�GUXJ�IUHH�YDULHWLHV�DV�

D�PHWKRG�RI�GUXJ�HQIRUFHPHQW�DUH�VHW��

�

� �


