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$EVWUDFW

7KH &XOW RI $QDJDWDYDPVD �
3RSXODU (DUO\ %DQJNRN 3HULRG %XGGKLVP

8LI 6S]EP 'LVSRMGPIW JVSQ XLI IEVP] 6EXXEREOSWMR �&ERKOSO TIVMSH
VIGSYRX WXSVMIW SJ WIPJÊMQQSPEXMSR EW ER SJJIVMRK� JSV XLI WEOI SJ IRPMKLXIRQIRX�
JVSQ X[S &YHHLMWXW EX XLI 8IQTPI SJ (E[R �;EX %VYR MR 8LSRFYVM� 3RI [EW
2EM &YRVYIERK �SV 6YIERK MR ���� ERH XLI SXLIV [EW 2EM 2SO MR ����� %W XLIMV
WIPJÊWEGVMJMGI [EW VIKEVHIH EW E WMKR SJ ZMVXYI� GEVZIH WXSRI MQEKIW �HITMGXMRK
2EM 6YIERK ERH 2EM 2SO ERH WXSRI MRWGVMTXMSRW HIWGVMFMRK XLIMV WXSVMIW [IVI
PEXIV IVIGXIH EX XLI XIQTPI MR GSQQIQSVEXMSR SJ XLI X[S HIZSXIIW�

;MXLMR SXLIV GSRXIQTSVEV] HSGYQIRXW� JVSQ XLI IEVP] &ERKOSO TIVMSH�
VIGSVHW SJ X[S JYVXLIV GEWIW SJ WIPJÊMQQSPEXMSR ETTIEV� 8LIWI GEWIW� SJ E RSZMGI
ERH E RYR� HIXEMP XLI WIIQMRKP] TSTYPEV TVEGXMGI SJ HIZSXMSREP SJJIVMRKW SJ ÆIOHVK
DQG EORRGÇ EW E Æ%XGGKD 3XMDÇ EQSRK ÆKDUGFRUHÇ HIZSXIIW� F] GYXXMRK XLIMV
JPIWL XS HVE[ FPSSH XS YWI EW PEQT JYIP� SV WXEFFMRK XLIQWIPZIW [MXL E W[SVH�

%PXLSYKL� JVSQ XLI TSMRX SJ ZMI[ SJ ÆPRGHUQÇ 8LEM &YHHLMWXW� XLMW OMRH
SJ I⌧XVIQI WIPJÊWEGVMJMGI ERH WIPJÊQSVXMJMGEXMSR MW EFWSPYXIP] RSRÊ&YHHLMWX� MX
[EW E QIVMXSVMSYW TVEGXMGI ERH I⌧EQTPI SJ LIVSMG HIIHW HYVMRK XLI IEVP]
&ERKOSO TIVMSH�

8LI QEMR WSYVGI SJ MRWTMVEXMSR JSV XLIWI HIZSXIIW GSYPH LEZI FIIR XLI
$QDJDWDYDPVD [LMGL MW XLI 4EPM GERSR HIWGVMFMRK XLI LIVSMG ERH WIZIVI WIPJÊ
WEGVMJMGIW SJJIVIH F] XLI XIR *YXYVI &YHHLEWÊXSÊFI� 8LIMV HIIHW MRGPYHIH �
KMZMRK E[E] XLIMV GLMPHVIR XS JIIH LYRKV] SKVIW� ERH GYXXMRK SV WIXXMRK EFPE^I
XLIMV LIEHW EW ER SJJIVMRK XS XLI &YHHLE SJ XLI 4EWX�
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8LI WXSVMIW SJ XLI ÆIOHVK DQG EORRGÇ WIPJÊWEGVMJMGIW GSRWIUYIRXP] FIGEQI
EVGLIX]TIW JSV XLI TVEGXMGIW ERH XVEHMXMSRW SJ &YHHLMWQ� MRJSVQEPP] REQIH LIVI
EW XLI Å'YPX SJ $QDJDWDYDPVDÅ� [LSWI GLEVEGXIVMWXMGW [IVI I⌧XVIQI WIPJÊWEGVMJMGI
SJ XLI *YXYVI &YHHLEÊXSÊFI SR SRI LERH� ERH XLI WSPI� HIIT VIWTIGX JSV
1EMXVI]E� XLI RI⌧X *YXYVI &YHHLE SR XLI SXLIV�

8LI 'YPX SJ $QDJDWDYDPVD QMKLX FI GSRWMHIVIH EW TSTYPEV &YHHLMWQ
JVSQ XLI IEVP] &ERKOSO 4IVMSH [LMGL QE] LEZI WXEVXIH MR XLI PEXI %]YXXLE]E
TIVMSH ���XL GIRXYV]� XLSYKL FERMWLIH ERH ÆPDUJLQDOL]HGÇ MR ����ÆW F] XLI
ÆPRGHUQÇ ERH ÆUDWLRQDOÇ &YHHLMWQ SJ XLI (LEQQE]YXMOE 2MOE]E YRHIV XLI VS]EP
TEXVSREKI SJ /MRK 1SRKOYX� 'LEOVM (]REWX] �V�����Ê����� -XÆW GSRWMHIVIH XLEX
8LEM &YHHLMWQ WMRGI XLI VIMKR SJ /MRK 1SRKOYX LEW LIPTIH XS IVEWI XLI QIQSV]
SJ XLI *YXYVI &YHHLEÊXSÊFI� IZIR XLI 1EMXVI]E LMQWIPJ� JVSQ XSHE]ÆW ÆRIILFLDOÇ
ERH ÆQDWLRQDOÇ &YHHLMWQ�
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