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F_lh^heh]by�jZajZ[hldb�jZkij_^_e_gguo�ijbeh`_gbc
gZ�hkgh\_�fh^_eb�h[hehqdb

<�I��B\Zggbdh\��:�G��<bghdmjh\��D�<��>ure_\hc�

<�?��DZf_gkdbc��:�<��Debfh\��K�=��FZg`_e_c�

<�:��Hf_evq_gdh��E�;��Kheh\kdZy

���<\_^_gb_

Ij_^eZ]Z_fuc� ih^oh^� hjb_glbjh\Zg� gZ� jZajZ[hldm� jZkij_^_e_gguo

ijbeh`_gbc�k�\ukhdbfb�lj_[h\Zgby�d�wnn_dlb\ghklb��b�ij_`^_�\k_]h��gZ

ijbeh`_gby�j_Zevgh]h�\j_f_gb��<�hkgh\_�_]h�e_`Zl�f_oZgbafu�Z^ZilZpbb�

h[_ki_qb\Zxsb_� ]b[db_� \hafh`ghklb� hilbfbaZpbb� \aZbfh^_ckl\bc

m^Ze_gguo�h[t_dlh\�

GZ� dhgp_ilmZevghf� mjh\g_� fgh`_kl\h� \k_o� h[t_dlh\

jZkij_^_e_ggh]h� ]eh[Zevgh]h� ijhkljZgkl\Z� ij_^klZ\ey_lky� ihdjuluf

fgh`_kl\hf�ki_pbZevgh]h�\b^Z�ih^fgh`_kl\���h[hehq_d��DZ`^Zy�h[hehqdZ

kh^_j`bl� g_dhlhjmx� kh\hdmighklv� k_fZglbq_kdb� \aZbfhk\yaZgguo

h[t_dlh\��H[hehqdZ�lZd`_�ij_^klZ\ey_l�kh[hc�hkh[h]h�\b^Z�h[t_dl��Fh]ml

kms_kl\h\Zlv�\eh`_ggu_�h[hehqdb�b�n_^_jZpbb�h[hehq_d�

Ex[h_� \aZbfh^_ckl\b_� ^\mo� m^Ze_gguo� h[t_dlh\� ih^^_j`b\Z_lky

ijhajZqguf� h[jZahf� h[hehqdZfb�� kh^_j`Zsbfb� wlb� h[t_dlu�� >jm]bfb

keh\Zfb��h[t_dlu�g_�\b^yl�h[hehq_d��\� dhlhjuo� hgb� kh^_j`Zlky��Ex[hc

h[t_dl� \uau\Z_l� f_lh^� ^jm]h]h� h[t_dlZ� g_aZ\bkbfh� hl� \aZbfgh]h

jZkiheh`_gby� wlbo� h[t_dlh\� �ehdZevgh]h� beb� m^Ze_ggh]h��� hl� k\hckl\

\aZbfh^_ckl\mxsbo� h[hehq_d� �h[t_dlghc� fh^_eb�� ih^^_j`b\Z_fhc

dhgdj_lghc�h[hehqdhc��hj]ZgbaZpbb�fmevlb^hklmiZ�d�h[t_dlZf�h[hehqdb�

f_lh^h\� ih^^_j`db� k_dj_lghklb� \gmljb� h[hehqdb� b� l�i��� b� hl� kihkh[h\

dhffmgbdZpbb�f_`^m�h[hehqdZfb��fh`_l�bkihevah\Zlvky�,,23�&25%$����

>&25%$��@�beb�ex[hc�^jm]hc�ki_pbnbq_kdbc�ijhlhdhe��

Fu� ij_^iheZ]Z_f�� [_a� ihl_jb� h[sghklb�� qlh� bkihevam_fuc� yaud

j_ZebaZpbb� y\ey_lky� h[t_dlgh�hjb_glbjh\Zgguf� yaudhf� kh� kljh]hc

lbibaZpb_c�� Ke_^m_l� q_ldh� jZaebqZlv� ^\_� nZau� \� `bagb� h[t_dlh\�� nZam

ijh_dlbjh\Zgby� b� nZam� \uiheg_gby� �\uah\h\� f_lh^h\� h[t_dlh\��

H[hehqdb�ih^^_j`b\Zxl� h[_�nZau�b� hj]Zgbamxl� \aZbfgh_� kh]eZkh\Zgb_

h[t_dlh\� gZ� h[_bo� nZaZo�� Lh� _klv�� h[hehqdb� y\eyxlky� h^gh\j_f_ggh� b

kj_^hc�ijh_dlbjh\Zgby�h[t_dlh\��b�kj_^hc�\uiheg_gby�h[t_dlh\�

Ihkdhevdm� h[hehqdb� hl\_lkl\_ggu� aZ� ih^^_j`dm� kh]eZkh\Zggh]h

ijhajZqgh]h� \aZbfh^_ckl\by� h[t_dlh\�� kZfb� h[hehqdb� gm`^Zxlky� \

g_dhlhjhc� ^bkpbiebg_� kh]eZkh\Zgby�� <� ijbgpbi_�� fu� fh]eb� [u



�

ij_^klZ\blv� k_[_� h^ghjh^guc� fbj� h[hehq_d�� hl\_qZxsbo� g_dhlhjhfm

h^ghfm� klZg^Zjlm� hj]ZgbaZpbb� \aZbfh^_ckl\by� f_`^m� h[t_dlZfb�

gZijbf_j��&25%$�>&25%$��@��Fu��h^gZdh��ohl_eb�[u�ij_^eh`blv�[he__

jZaghh[jZaguc� b� [h]Zluc� fbj� h[hehq_qguo� fh^_e_c�� h[eZ^Zxsbo� g_

lhevdh� jZagufb� k\hckl\Zfb�� gh� b� jZagufb� k\hckl\Zfb� hibkZgby� wlbo

k\hckl\��l�_��f_lZk\hckl\Zfb��>Ze__��ihkdhevdm�fu�bf__f�^_eh�kh�kljh]h

lbibabjh\Zggufb� yaudZfb�� ke_^m_l� jZaebqZlv� kh]eZkh\Zgb_� h[hehq_d� gZ

klZ^bb� ijh_dlbjh\Zgby� h[t_dlh\� �klZlbq_kdh_� kh]eZkh\Zgb_� h[hehq_d�� b

gZ�klZ^bb�\uiheg_gby��Z^Zilb\gh_�^bgZfbq_kdh_�kh]eZkh\Zgb_��

>ey� ]b[dh]h� kh]eZkh\Zgby� h[hehq_d� _kl_kl\_ggh� bkihevah\Zlv

l_ogbdm� f_lZh[t_dlgh]h� dhgljhey� >.5%��@�� H^gZdh�� dZd� ijZ\beh�

f_lZh[t_dlguc�dhgljhev�bkihevam_lky�eb[h�gZ�nZa_�ijh_dlbjh\Zgby��eb[h

gZ�nZa_�\uiheg_gby�

<� i_j\hf� kemqZ_� >&KL��@� fu� ihemqZ_f� \ukhdh� wnn_dlb\guc�� gh

fhgheblguc� dh^�� dhlhjuc� fu� g_� bf__f� \hafh`ghklb� f_gylv� \h� \j_fy

\uiheg_gby� g_dhlhjuf� kbkl_fZlbq_kdbf� h[jZahf�� H^gZdh�� \� ijhp_kk_

jZkij_^_e_gghc� h[jZ[hldb� ^Zgguo� aZqZklmx� \hagbdZxl� kblmZpbb�

lj_[mxsb_� ijh\_^_gby� kms_kl\_gguo� baf_g_gbc� ko_f� kh]eZkh\Zgby

h[hehq_d��GZijbf_j�� wlh� lj_[m_lky� \� kemqZyo�fb]jZpbb� h[t_dlZ� �h[t_dl

fh`_l� i_j_f_klblvky� \� h[hehqdm�� bf_xsmx� ^jm]b_� k\hckl\Z�� beb

baf_g_gby� k\hckl\� kZfhc� h[hehqdb� �gZijbf_j�� baf_g_gby� lj_[h\Zgbc

k_dj_lghklb�\�h[hehqd_�ij_^ijbylbb���Ijb�\lhjhc�Zevl_jgZlb\_�ieZlhc�aZ

bkdexqbl_evgmx� ]b[dhklv� �g_h]jZgbq_ggZy� \hafh`ghklv� ^bgZfbq_kdhc

ljZgknhjfZpbb�� mijZ\e_gby� \uah\Zfb� f_lh^h\� h[t_dlh\� \h� \j_fy

\uiheg_gby� y\ey_lky� [hevrZy� ihl_jy� ijhba\h^bl_evghklb�� ih� djZcg_c

f_j_� \� ^_kylbqguc� ihjy^hd� >=&���� =&��@�� LZdZy� ihl_jy� y\ey_lky

j_amevlZlhf�bkihevah\Zgby�bgl_jij_lZpbb�

GZr� ih^oh^� \� bkihevah\Zgbb� f_lZh[t_dlgh]h� dhgljhey� >,=.1���

,'=��@� _klv�g_dhlhjuc�dhfijhfbkk�f_`^m�^\mfy� wlbfb� Zevl_jgZlb\Zfb�

?]h� b^_y� aZdexqZ_lky� \� ke_^mxs_f�� GZ� klZ^bb� ijh_dlbjh\Zgby� fu

ih^]hlZ\eb\Z_f� jZaebqgu_� \ZjbZglu� \hafh`gh]h� f_lZdhgljhey� ^ey

hj]ZgbaZpbb� \aZbfh^_ckl\by� h[t_dlh\� �\hafh`gh� b� hlkmlkl\b_

f_lZh[t_dlgh]h� dhgljhey���B� l_f� kZfuf� ihemqZ_f� \ukhdh� wnn_dlb\gu_

\ZjbZglu� dh^Z�� GZ� nZa_� `_� \uiheg_gby� bkihevam_lky� lhl� beb� bghc

\ZjbZgl��;he__� lh]h�� l_dmsbc�\ZjbZgl�\h�\j_fy� \uiheg_gby�fh`_l�[ulv

aZf_g_g�gZ� ^jm]hc��Wlh�fh`_l� ihgZ^h[blvky�� gZijbf_j�� dh]^Z� lj_[m_lky

^bgZfbq_kdh_�kh]eZkh\Zgb_�h[hehq_d�

JZkkfhljbf� \gmlj_ggxx� kljmdlmjm� h[hehqdb�� DZd� m`_� ]h\hjbehkv�

hgZ� kh^_j`bl� g_dhlhjmx� kh\hdmighklv� k_fZglbq_kdb� \aZbfhk\yaZgguo

ijbdeZ^guo� h[t_dlh\�� Djhf_� lh]h�� \� g_c� gZoh^blky� f_lZdhgl_dkl�
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kh^_j`Zsbc� f_lZh[t_dlu�� F_lZh[t_dlu� fh]ml� mijZ\eylv� ih\_^_gb_f

ijbdeZ^guo� h[t_dlh\�� h[h]ZsZy� bo� nmgdpbhgZevghklv�� GZijbf_j�

f_lZh[t_dlu�fh]ml� h[_ki_qb\Zlv�fmevlb^hklmi� d� ijbdeZ^guf� h[t_dlZf�

beb� hj]Zgbah\u\Zlv� bo� ^he]h\j_f_ggh_� ojZg_gb_� �SHUVLVWHQF\��� <

khhl\_lkl\bb�k�ijbgpbihf�j_ne_dlb\ghklb��f_lZh[t_dlu�\�k\hx�hq_j_^v

fh]ml�mijZ\eylvky�^jm]bfb�f_lZh[t_dlZfb�

Fu�ij_^iheZ]Z_f�lZd`_��qlh�f_lZdhgl_dkl�ih^\_j]gml�hjlh]hgZevghc

^_dhfihabpbb�� l�_�� f_lZdhgl_dkl� jZa[bl� gZ� nmgdpbhgZevgh� g_aZ\bkbfu_

�hjlh]hgZevgu_��dhee_dpbb�f_lZh[t_dlh\���f_lZk_j\bku��DZ`^uc�ba�lZdbo

f_lZk_j\bkh\� h[_ki_qb\Z_l� lhl� beb� bghc� \b^� nmgdpbhgZevghklb

�gZijbf_j�� hj]ZgbaZpby� fmevlb^hklmiZ�� ^he]h\j_f_ggh]h� ojZg_gby

^Zgguo��k[hjZ�klZlbklbdb��ijhp_kkZ�hleZ^db�ijh]jZff��

Ij_^iheh`_gb_�h[�hjlh]hgZevghklb�qj_a\uqZcgh�\Z`gh��<uiheg_gb_

lj_[h\Zgby� hjlh]hgZevghklb� f_lZk_j\bkh\� ij_^hklZ\ey_l� ke_^mxsb_

\hafh`ghklb�

x� \hafh`ghklv�_kl_kl\_gguf�h[jZahf�ih^dexqZlv�ijbdeZ^gu_�h[t_dlu�d

jZaebqguf� nmgdpbhgZevguf� we_f_glZf� f_lZdhgl_dklZ� ijhajZqgh� ^ey

ijbdeZ^guo�h[t_dlh\�

x� \hafh`ghklv� jZa\b\Zlv� g_aZ\bkbfh� jZaebqgu_� nmgdpbhgZevghklb�� l�_�

f_lZk_j\bku�

x� \hafh`ghklv� ^h[Z\eylv� gh\u_� f_lZk_j\bku�� l�_�� ijh\h^blv

f_lZgZjZsb\Zgb_� h[hehq_d� [_a� baf_g_gby� m`_� kms_kl\mxsbo

f_lZk_j\bkh\�

G_h[oh^bfh�hlf_lblv��qlh�ihegZy�nmgdpbhgZevgZy� hjlh]hgZebaZpby

aZqZklmx�hdZau\Z_lky�g_\hafh`ghc��GZijbf_j��kms_kl\mxl�Ze]hjblfu��\

dhlhjuo� ih^^_j`dZ� fmevlb^hklmiZ� b� ojZg_gby� h[t_dlh\� kbevgh

\aZbfhk\yaZgu�� ;m^_f� ^_ckl\h\Zlv� ijZ]fZlbq_kdb� b� ^ey� lZdbo� kemqZ_\

\\h^blv�gh\uc�\b^�f_lZk_j\bkh\��gZijbf_j��³fmevlb^hklmi�khojZgghklv´�

>ey� ih^dexq_gby� ijbdeZ^guo� h[t_dlh\� d� f_lZdhgl_dklm� [m^_f

bkihevah\Zlv� ki_pbZebabjh\Zgguc� f_lZh[t_dl� �� bgl_jn_ckguc� h[t_dl

�BH���<�l_jfbgZo�fh^_eb�³deb_gl�k_j\_j´��g_dhlhjuc�deb_glkdbc�h[t_dl

fh`_l� \uau\Zlv� f_lh^� k_j\_jgh]h� h[t_dlZ� eb[h� g_ihkj_^kl\_ggh� �g_

ih^dexqZykv� d� f_lZdhgl_dklm��� eb[h� q_j_a� khhl\_lkl\mxsbc� BH�

\uihegyxsbc�jhev�ihkj_^gbdZ��<uah\�f_lh^Z�m^Ze_ggh]h�h[t_dlZ�\k_]^Z

hkms_kl\ey_lky� q_j_a� BH� �dZd� fbgbfmf� g_h[oh^bfh� hj]Zgbah\Zlv

i_j_kuedm� iZjZf_ljh\� b� j_amevlZlh\� f_`^m� h[t_dlZfb� ijhajZqguf� ^ey

gbo� h[hbo� h[jZahf��� Bgl_jn_ckguc� h[t_dl� k� h^ghc� klhjhgu� gZke_^m_l

bgl_jn_ck�p_e_\h]h� �k_j\_jgh]h��h[t_dlZ��l�_��bf__l�l_�`_�f_lh^u��qlh�b

p_e_\hc�h[t_dl��K�^jm]hc�klhjhgu��dZd�f_lZh[t_dl��BH�bf__l�kh[kl\_ggu_

f_lh^u�^ey�mijZ\e_gby�hljZ[hldhc�\uah\h\�
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Hlf_lbf��qlh�^ey�lh]h��qlh[u�ih^dexq_gb_�BH�[ueh�ijhajZqguf�^ey

h[t_dlh\� ijbeh`_gbc�� \� wlbo� ijbeh`_gbyo� ^he`_g� bkihevah\Zlvky

g_dhlhjuc�f_oZgbaf�iha^g_]h�k\yau\Zgby�h[t_dlh\��Lh�_klv��h[t_dlu�g_

k\yau\Zxlky� ^jm]� k� ^jm]hf� klZlbq_kdb� �gZ� wlZi_� ijh_dlbjh\Zgby

ijbeh`_gby���H[t_dlu�ijbeh`_gbc�mklZgZ\eb\Zxl�k\yav�^jm]�k�^jm]hf�b

hkms_kl\eyxl� kh[kl\_ggh� \aZbfh^_ckl\b_� f_`^m� kh[hc� ihkj_^kl\hf

g_dhlhjhc� kj_^u�� g_� y\eyxs_cky� qZklvx� ijbeh`_gby� �l�_�� g_dhlhjhc

kbkl_fghc�kj_^u���Bf_ggh�\�nmgdpbb�lZdhc�kj_^u�b�\oh^bl�hj]ZgbaZpby

h[s_gby�h[t_dlh\�q_j_a�bgl_jn_ckgu_�h[t_dlu��dh]^Z�wlh�g_h[oh^bfh�

BlZd�� BH� fh`gh� ij_^klZ\eylv� k_[_� dZd� g_dhlhjuc

dhffmgbdZpbhgguc�h[t_dl��dhlhjuc�ijb�ex[hf�\uah\_�f_lh^Z�p_e_\h]h

h[t_dlZ� fh`_l� hkms_kl\eylv� lZd`_� \uah\u� f_lZh[t_dlh\� \� \b^_� ij_^�

�i_j_^� \uah\hf� gm`gh]h� f_lh^Z� p_e_\h]h� h[t_dlZ�� beb� ihkl�� �ihke_�

nmgdpbhgZevghkl_c�� >ey� hj]ZgbaZpbb� lZdbo� ij_^�� b� ihkl�

nmgdpbhgZevghkl_c� kms_kl\_gguf� h[jZahf� bkihevam_lky� k\hckl\h

hjlh]hgZevghklb�jZaebqguo�we_f_glh\�f_lZdhgl_dklZ�

L_ogbdZ�bkihevah\Zgby�BH�iha\hey_l�ih^^_j`b\Zlv�jZaebqgh]h�jh^Z

hlghr_gby�f_`^m� h[t_dlZfb�� ³h^bg� k� h^gbf´� �deb_glkdbc� b� k_j\_jguc

h[t_dl� jZ[hlZxl� q_j_a� h^bg�� bkihevam_fuc� lhevdh� wlhc� iZjhc�� BH��

³fgh]b_� k� h^gbf´� �\k_� deb_glkdb_� h[t_dlu� \uau\Zxl� f_lh^u� h^gh]h

k_j\_jgh]h�h[t_dlZ�q_j_a�h^bg�h[sbc�BH���³h^bg�k�fgh]bfb´��deb_glkdbc

h[t_dl�jZ[hlZ_l�h^gh\j_f_ggh�k�g_kdhevdbfb�p_e_\ufb�h[t_dlZfb�q_j_a

h^bg� BH�� b� ³fgh]b_� k� fgh]bfb´� �g_kdhevdh� deb_glkdbo� h[t_dlh\

jZ[hlZxl�k�g_kdhevdbfb�k_j\_jgufb�q_j_a�h^bg�BH���PXOWLFDVWLQJ��

Ih^q_jdg_f� _s_� jZa�� qlh� ih^dexq_gb_� d� f_lZdhgl_dklm

hkms_kl\ey_lky� ijhajZqgh� dZd� ^ey� deb_glkdbo�� lZd� b� ^ey� k_j\_jguo

h[t_dlh\�� Hj]ZgbaZpby� f_lZdhgljhey� g_� aZljZ]b\Z_l� j_ZebaZpbb

ijbeh`_gbc� �deb_glZ� b� k_j\_jZ��� <� wlhf� kfuke_� fh`gh� ]h\hjblv�� qlh

ex[hc� h[t_dl� ijbeh`_gbc� jZkkfZljb\Z_lky� dZd� ³q_jguc� ysbd´�� LZdZy

ko_fZ� m^h[gZ� ^ey� hj]ZgbaZpbb� fgh]bo� lbih\� f_lZdhgljhey� �gZijbf_j�

kbgojhgbaZpby� b� k[hj� klZlbklbdb��� H^gZdh�� \� g_dhlhjuo� kemqZyo� ijb

hj]ZgbaZpbb� f_lZdhgljhey� fh`_l� ihlj_[h\Zlvky� ^hklmi� d

bgdZikmebjh\Zgguf� ^Zgguf� p_e_\h]h� h[t_dlZ�� LZdhc� ^hklmi�� gZijbf_j�

fh`_l� [ulv� g_h[oh^bf� ijb� h[_ki_q_gbb� ^he]h\j_f_ggh]h� ojZg_gby

h[t_dlh\� kj_^kl\Zfb� f_lZdhgljhey� �ih^h[guc� ijbf_j� h[km`^Z_lky� \

Ijbeh`_gbb�&���<�jZaebqguo�yaudZo�ijh]jZffbjh\Zgby�\g_rgbc�^hklmi

d� khklhygbx� h[t_dlZ� fh`_l� [ulv� hj]Zgbah\Zg� jZagufb� kihkh[Zfb�

GZijbf_j�� \� yaud_� &���^ey� lh]h�� qlh[u� h[t_dlu� lbiZ� �deZkkZ��$�bf_eb

^hklmi� d� khklhygbx� h[t_dlh\� lbiZ� %�� \� h[ty\e_gbb� deZkkZ� %� deZkk� $

^he`_g�[ulv�mdZaZg�dZd�^jm`_kl\_gguc��IULHQG�FODVV��>6WU��@�
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<�kemqZ_�m^Ze_gguo�h[t_dlh\��ijhbkoh^bl�_kl_kl\_ggh_�jZks_ie_gb_

BH� gZ� BH� deb_glZ� b� BH� k_j\_jZ� �ZgZeh]by� iZju� ³klZ[� �� kd_e_lhg´� \

Zjobl_dlmj_�&25%$���Ijbq_f�f_lZdhgljhev��ijhba\h^bfuc� \� wlbo� ^\mo

BH��fh`_l�[ulv�qZklbqgh�beb�iheghklvx�g_aZ\bkbfuf��Dh]^Z�g_l�iheghc

g_aZ\bkbfhklb��g_h[oh^bfh_�kh]eZkh\Zgb_�deb_glkdh]h�b� k_j\_jgh]h�BH

h[_ki_qb\Z_lky� khhl\_lkl\mxsbfb� h[hehqdZfb�� \� dhlhjuo� wlb� BH

gZoh^ylky�� Ijbf_jhf� lZdh]h� kh]eZkh\Zgby� fh`_l� [ulv� ijhajZqgZy

dhfij_kkby�^_dhfij_kkby� ^Zgguo�� i_j_^Z\Z_fuo� \aZbfh^_ckl\mxsbfb

h[t_dlZfb�� <h� \j_fy� \uiheg_gby� kj_^kl\Zfb� h[hehq_d� fh`_l

ijhba\h^blvky� h^gh\j_f_ggZy� kh]eZkh\ZggZy� ljZgknhjfZpby� k\ya_c

deb_glkdh]h� b� k_j\_jgh]h� BH� k� f_lZh[t_dlZfb�� hkms_kl\eyxsbfb

g_h[oh^bfmx�hljZ[hldm�^Zgguo��LZdZy�^hihegbl_evgZy�h[jZ[hldZ�^Zgguo

fh`_l� \dexqZlvky� beb� \udexqZlvky� \� BH� h[hehqdZfb� iml_f

ih^kh_^bg_gby� d� gbf� beb� hlkh_^bg_gby� hl� gbo� f_lZh[t_dlh\�� A^_kv

hjlh]hgZebaZpby� lZd`_� h[e_]qZ_l� jZa^_e_gb_� aZ\bkbfuo� b� g_aZ\bkbfuo

dhfihg_gl�f_lZdhgljhey��b�bo�baf_g_gb_�\h�\j_fy�\uiheg_gby�

Dhkg_fky� l_i_jv� djZldh� \hijhkZ� j_ZebaZpbb� h[hehq_qghc�fh^_eb� b

ki_pbnbq_kdbo�k\hckl\�h[hehq_d�gZ�klZ^bb�ijh_dlbjh\Zgby�h[t_dlh\��>ey

ijh_dlbjh\Zgby� bkihevam_lky� gZ[hj� ba� lj_o� yaudh\�� yaudZ� j_ZebaZpbb�

yaudZ�ki_pbnbdZpbc�b�yaudZ�hibkZgby�f_lZh[t_dlguo�k\ya_c��Ihkdhevdm

fu� ohlbf�bf_lv� \hafh`ghklv�ihemqZlv�gZ^_`guc�� \ukhdh� wnn_dlb\guc

dh^��yaud�j_ZebaZpbb�^he`_g�[ulv�h[t_dlgh�hjb_glbjh\Zgguf�yaudhf�kh

kljh]hc�lbibaZpb_c��<�dZq_kl\_�yaudZ�ki_pbnbdZpbc�^ey�hibkZgby�lbih\

h[t_dlh\� p_e_khh[jZagh� bkihevah\Zlv� ,'/�� LZdhc� \u[hj� ]ZjZglbjm_l

\uiheg_gb_� h^gh]h� ba� g_h[oh^bfuo� mkeh\bc� kh\f_klbfhklb� k� &25%$�

Fu�g_�jZkkfZljb\Z_f�a^_kv�kihkh[�ihemq_gby�,'/�ki_pbnbdZpbc�p_e_\uo

h[t_dlh\�� hgb� fh]ml� [ulv� gZibkZgu� \jmqgmx�� beb� [ulv� ihemq_gu

Z\lhfZlbq_kdb�ba�yaudZ�j_ZebaZpbb�h[jZlghc�dhfibeypb_c�\�,'/�

GZf� g_h[oh^bf� lZd`_� yaud� ^ey� hibkZgby� jZaebqguo� \ZjbZglh\

ih^dexq_gby� p_e_\uo� h[t_dlh\� d� f_lZdhgl_dklm�� l�_�� ^ey� hibkZgby

gZiheg_gby� bgl_jn_ckguo� h[t_dlh\�� Knhjfmebjm_f� djZldh� hkgh\gu_

lj_[h\Zgby�d�wlhfm�yaudm�

x� wlhl�yaud�^he`_g�[ulv�kljh]h�lbibabjh\Zgguf�

x� hg� ^he`_g� h[_ki_qb\Zlv� iZjZf_ljbaZpbx� hibkZgbc� �bkihevah\Zgb_

JHQHULF� W\SHV��� iha\heyxsmx� ijhba\h^blv� ihwlZigmx� ^_lZebaZpbx

�UHILQHPHQW��lbiZ�dhffmlZpbb�lbiZ�dhgdj_lgh]h�BH�

x� yaud� ^he`_g� hljZ`Zlv� hjlh]hgZevghklv� jZaebqguo� bkihevam_fuo

f_lZk_j\bkh\��l�_��hg�^he`_g�ij_^hklZ\eylv�\hafh`ghklv�g_aZ\bkbfh]h

hibkZgby� ih^dexq_gby� f_lZh[t_dlh\� hjlh]hgZevguo� f_lZk_j\bkh\� \

ijhp_kk_�dhgdj_lbaZpbb�lbih\�
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x� yaud� ^he`_g� h[_ki_qb\Zlv� deZkl_jbaZpbx�� l�_�� hibkZgb_� jZaebqguo

\ZjbZglh\�f_lZdhgljhey�p_e_\uo�h[t_dlh\�

JZ[hq__�gZa\Zgb_�ij_^eZ]Z_fh]h�yaudZ���7/��7HPSODWH�/DQJXDJH��

Ko_fZ�jZ[hlu�k�wlbf�yaudhf�khklhbl�\�lhf��qlh�dhfibeylhj�ihemqZ_l

gZ�\oh^_�l_dklu�gZ�7/�b�,'/��ijhba\h^y�gZ�\uoh^_�l_dklu�bgl_jn_ckguo

h[t_dlh\�jZaebqgh]h�\b^Z�gZ�yaud_�j_ZebaZpbb�

>ey� ih^^_j`db� nZau� ijh_dlbjh\Zgby� h[hehqdb� g_h[oh^bfu

hibkZgby� __� h[t_dlh\� gZ� \k_o� lj_o� yaudZo�� Z� lZd`_� hibkZgby� \g_rgbo

h[hehq_d�b� kh^_j`Zsboky� \�gbo� h[t_dlZo�gZ� yaudZo� ,'/�b� 7/��Ijhp_kk

kh]eZkh\Zgby� g_dhlhjhc� h[hehqdb�$� k� g_dhlhjhc� \g_rg_c� h[hehqdhc�%

ijhbkoh^bl� iml_f� dhgdj_lbaZpbb� hibkZgbc� gZ� yaud_� 7/� ko_f

\aZbfh^_ckl\by�k�h[t_dlZfb�ba�h[hehqdb�%��Ijb�ih^klZgh\d_�iZjZf_ljh\

\�wlb�7/�ki_pbnbdZpbb�\�dZq_kl\_�nZdlbq_kdbo�iZjZf_ljh\�bkihevamxlky

jZaebqgu_�khklZ\eyxsb_�h[hehqdb�$�

BlZd��ij_^eZ]Z_fuc�ih^oh^�dhgkljmbjh\Zgby�jZkij_^_e_gguo�kbkl_f

[Zabjm_lky�gZ�g_kdhevdbo�hkgh\guo�b^_yo��hjlh]hgZevghc�^_dhfihabpbb

kbkl_fu�� f_lZh[t_dlghf� dhgljhe_� k� bkihevah\Zgb_f� jZa\blhc� l_ogbdb

h[t_dlguo� ihkj_^gbdh\�� kh]eZkh\Zgbb� jZkij_^_e_gguo� dhfihg_glh\� �

h[hehq_d�

GZb[he__�q_ldh�b^_y�hjlh]hgZevghc�^_dhfihabpbb�nhjfmebjm_lky�\

ijh_dl_�Zki_dlgh�hjb_glbjh\Zggh]h�ijh]jZffbjh\Zgby� >.$63@��<�jZ[hl_

ih^\_j]Z_lky� j_\babb� b� djblbd_� ljZ^bpbhgguc� ih^oh^� fh^mevghc

^_dhfihabpbb� ijh]jZffguo� kbkl_f�� >_ckl\bl_evgh�� \� ljZ^bpbhgghf

ih^oh^_� kf_rb\Zxlky� fh^meb�� khhl\_lkl\mxsb_� ijbgpbibZevgh

jZaebqguf�k\hckl\Zf��Zki_dlZf��ijh_dlbjm_fhc�kbkl_fu��fmevlb^hklmiZ�

dhffmgbdZpbyf��hleZ^db�b�l�i��:\lhju�kijZ\_^eb\h�iheZ]Zxl��qlh�bf_ggh

wlh�y\e_gb_�kf_rb\Zgby�jZaebqguo�Zki_dlh\��WDQJOLQJ�RI�DVSHFWV��y\ey_lky

hkgh\ghc� ijbqbghc� keh`ghklb� kms_kl\mxsbo� ijh]jZffguo� kbkl_f�

:ki_dlgh�hjb_glbjh\Zggh_� ijh]jZffbjh\Zgb_� iha\hey_l� ijh]jZffbklm

hibku\Zlv�jZaebqgu_�Zki_dlu�jZajZ[Zlu\Z_fhc�kbkl_fu�\�_kl_kl\_gguo�

gh�jZaguo�nhjfZo� �jZaebqguo�yaudZo���Z� aZl_f�Z\lhfZlbq_kdb�kh_^bgylv

wlb� hibkZgby�� hij_^_eb\� hlghr_gby� f_`^m� Zki_dlZfb�� \� dhg_qgmx

bkihegy_fmx�nhjfm��gZ�g_dhlhjhf�yaud_�ijh]jZffbjh\Zgby��k�ihfhsvx

ki_pbZevgh]h�kbgl_aZlhjZ���$VSHFW�:HDYHU�

<� hi_jZpbhgghc� kbkl_f_� 7LJJHU� >=&��@� lZd`_� ijh\h^blky

hjlh]hgZevgZy�^_dhfihabpby��<uah\�f_lh^Z�ex[h]h�h[t_dlZ�fh`_l�[ulv

i_j_o\Zq_g�eb[h�^h��eb[h�ihke_�h[jZ[hldb�h[t_dlhf�\uah\Z��Ki_pbZevgZy

kbkl_fgZy� dhfihg_glZ� �� 3LJOHW� &RUH� �� fh`_l� gZijZ\eylv� wlb� i_j_o\Zlu
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f_lZh[t_dlZf�� k]jmiibjh\Zgguf� ih� hjlh]hgZevguf� nmgdpbhgZevghklyf

�PHWDUHJLRQV��

F_lZh[t_dlguc� dhgljhev� b� j_ne_dkby� �� rbjhdh� bkihevam_fZy� \

h[t_dlgh�hjb_glbjh\Zgghf� ijh]jZffbjh\Zgbb� l_ogbdZ� ijh_dlbjh\Zgby

]b[dbo�� ^bgZfbq_kdb� Z^Zilb\guo� ijh]jZffguo� kbkl_f� �� kf�� >.5%��@�

>0-'��@� ��� WlZ� l_ogbdZ� e_`bl� \� hkgh\_� g_dhlhjuo� ihimeyjguo

ijh]jZffguo� ijh^mdlh\� >)'0��@�� >')��@�� >1+��@��Bgh]^Z� f_lZh[t_dlu

\uklmiZxl�ihkj_^gbdZfb�f_`^m�\aZbfh^_ckl\mxsbfb�h[t_dlZfb�>*&��@�

<� ihke_^g_c� jZ[hl_� ijhba\h^blky� ki_pbZebaZpby� f_lZh[t_dlh\� ih

dZl_]hjbyf� j_bnbdZpbb�� ih� \uah\m� f_lh^Z� h[t_dlZ�� ih� ^hklmim� d

khklhygbx�h[t_dlZ��ih�^hklmim�d�bkoh^ghfm�dh^m�\h�\j_fy�\uiheg_gby�b

l�i�

Ihlj_[ghklb� ljZgknhjfZpbc� \h� \j_fy� \uah\Z� f_lh^Z� h[t_dlZ

ijb\h^yl� d� bkihevah\Zgbx� f_`h[t_dlguo� ihkj_^gbdh\�� Bgh]^Z�� ke_^my

h[t_dlgh�hjb_glbjh\Zgghc� l_ogheh]bb�� wlb� ihkj_^gbdb� j_Zebamxlky

ki_pbZevgufb� h[t_dlZfb�� LZd�� \� 25%,;� �>,21$��@�� ij_^mkfhlj_gh

g_kdhevdh� \b^h\� lZdh]h� jh^Z� ihkj_^gbdh\�� Wlh� ij_`^_� \k_]h� nbevlju�

Nbevlju�^Zxl�\hafh`ghklv�^h[Z\eylv�ij_^��b�ihklnmgdpbhgZevghklb�dZd

d�ba[jZgghfm�h[t_dlm��lZd�b�lhlZevgh�dh�\k_f�jZ[hlZxsbf�q_j_a�[jhd_j

h[t_dlZf��Ih�kms_kl\m��hgb�j_Zebamxl�ijhf_`mlhqguc�i_j_o\Zl��WUDSSLQJ�

h[t_dlguo�\uah\h\�b�^Zxl�\hafh`ghklv�^h[Z\eylv�^Zggu_�d�iZjZf_ljZf

\uah\Z� gZ� klhjhg_� deb_glZ� b� bkihevah\Zlv� bo� gZ� klhjhg_� k_j\_jZ�

Kh]eZkh\Zgghklv� h[jZ[hldb� deb_glhf� b� k_j\_jhf� g_� ih^^_j`b\Z_lky� b

^he`gZ�hkms_kl\eylvky�ijbeh`_gbyfb��>jm]hc�\b^�ihkj_^gbdZ���wlh�VPDUW

SUR[\��Wlhl� h[t_dl�ijh]jZffbjm_lky�gZ�bkoh^ghf� yaud_� b� hkms_kl\ey_l

aZf_gm� p_e_\h]h� h[t_dlZ�� <� ijbgpbi_�� hg� kZf� fh`_l� \uau\Zlv� f_lh^u

^jm]bo� h[t_dlh\�� \dexqZy� b� f_lh^u� p_e_\h]h�� <� &25%$� 6HFXULW\

�>&266��@��ij_^eZ]Z_lky�hq_gv�[ebadbc�d�nbevljZf�f_oZgbaf��LQWHUFHSWRU��

LZdh]h� jh^Z� nbevlju� fh]ml� ^h[Z\eylv� \� i_j_^Z\Z_fh_� [jhd_jhf

khh[s_gb_�bgnhjfZpbx��b^_glbnbpbjmxsmx�deb_glZ��b�khhl\_lkl\_ggh�

ijh\_jylv�__�gZ�klhjhg_�k_j\_jZ�

Ij_^eh`_gby�20*�ih�PXOWLSOH� LQWHUIDFLQJ�ijb\_eb�d�\u^_e_gbx�_s_

h^gh]h� \b^Z� h[t_dlZ� ihkj_^gbdZ� �� bgl_jn_ckZ� �>0,��@��� Hkgh\gh_� _]h

gZagZq_gby���h[_ki_qblv�h[t_dl�g_kdhevdbfb�bgl_jn_ckZfb�b�h[_ki_qblv

d� gbf� ^hklmi� kh� klhjhgu� deb_glZ�� Bgl_jn_ck� g_� ijhba\h^bl� gbdZdbo

ljZgknhjfZpbc�� kem`bl� lhevdh�^ey� ljZgablZ�iZjZf_ljh\�b��ih� kms_kl\m�

h[h[sZ_l�ihgylb_�h[t_dlghc�kkuedb�

Ijbklmibf� l_i_jv� d� [he__� ^_lZevghfm� hibkZgbx� hkh[_gghkl_c� b

\hafh`ghkl_c�ij_^eZ]Z_fh]h�h[hehq_qgh]h�ih^oh^Z�



��

���Hij_^_e_gb_�ihgylby�h[hehqdb

>ey� jZ[hlu� k� k_fZglbq_kdb� \aZbfhk\yaZggufb� kh\hdmighklyfb

h[t_dlh\� fu� \\h^bf� ihgylb_� h[hehqdb��H[hehqdZ� iha\hey_l� jZ[hlZlv� k

h[t_dlZfb� dZd� gZ� wlZi_� ijh_dlbjh\Zgby� kbkl_fu�� lZd� b� gZ� wlZi_

\uiheg_gby� �UXQ� WLPH��� DZ`^Zy� h[hehqdZ� y\ey_lky� hl^_evguf� h[t_dlhf�

<Z`ghc� hkh[_gghklvx� hibku\Z_fh]h� ih^oh^Z� y\ey_lky� lh�� qlh� hg

ij_^klZ\ey_l�kh[hc�l_ogheh]bx�gZjZsb\Zgby�k_fZglbdb�ijbeh`_gbc�b�bo

\aZbfgh]h� m\yau\Zgby� [_a� \g_k_gby� baf_g_gbc� \� kZfb� ijbeh`_gby�

>jm]bfb� keh\Zfb�� ihf_s_gb_� ]hlh\uo� h[t_dlh\� \� dhgl_dkl� h[hehq_d

ijhbkoh^bl�^ey�wlbo�h[t_dlh\�ijhajZqguf�h[jZahf��LZdbf�h[jZahf��wlhl

ih^oh^� jZkkqblZg� gZ� hj]ZgbaZpbx� hdjm`_gby� �kj_^u�� ^ey� h[t_dlh\� ba

g_dhlhjuo�ijbeh`_gbc��dhlhju_�fh]ml�[ulv�gZibkZgu�\g_�aZ\bkbfhklb�hl

wlh]h�h[hehq_qgh]h�ih^oh^Z�

GZ�wlZi_�ijh_dlbjh\Zgby�kbkl_fu�Z[kljZdpby�h[hehq_d�bkihevam_lky

^ey� \u^_e_gby� ]jmii� h[t_dlh\� jZaebqgh]h� lbiZ�� ij_^gZagZq_gguo� ^ey

j_r_gby�h[sbo� aZ^Zq��H[hehqdm�gZ�wlhf�wlZi_�fh`gh�ij_^klZ\eylv�k_[_

dZd� kj_^m� ojZg_gby� bgnhjfZpbb�� hibku\Zxs_c� h[t_dlu�� lh� _klv

f_lZbgnhjfZpbb��<�qZklghklb��hl�h[hehqdb�fh`gh�ihemqblv�bgnhjfZpbx

h� bgl_jn_ckZo� __� h[t_dlh\�� h� lbiZo� ^Zgguo�� k� dhlhjufb� hgb� jZ[hlZxl�

A^_kv� \Z`gh� hlf_lblv�� qlh� fu� ij_^iheZ]Z_f� kljh]mx� lbibaZpbx� wlhc

bgnhjfZpbb�h[�h[hehqd_��LZdhc�bgnhjfZpbb�^he`gh�[ulv�^hklZlhqgh�^ey

hj]ZgbaZpbb� h[jZs_gbc� d� h[hehqd_� b� __� we_f_glZf� gZ� ex[hf� yaud_

ijh]jZffbjh\Zgby�kh�kljh]hc�lbibaZpb_c��&��&����3DVFDO�������

Djhf_� lh]h�� h[hehqdZ� gZ� wlZi_� ijh_dlbjh\Zgby� ij_^hklZ\ey_l

hibkZgby� lbibqguo�f_oZgbafh\�\aZbfh^_ckl\by�k� we_f_glZfb�h[hehqdb�

Wlb� hibkZgby� hljZ`Zxl� k_fZglbdm� gZiheg_gby� h[hehqdb�� F_oZgbaf

\aZbfh^_ckl\by� hibku\Z_lky� \� \b^_� iZjZf_ljbah\Zggh]h� rZ[ehgZ�� \

dhlhjhf� aZnbdkbjh\Zgu� f_oZgbafu� jZ[hlu� k� g_dhlhjufb� we_f_glZfb

h[hehq_d� ih� hij_^_e_gguf� klZg^Zjlguf� ijZ\beZf�� Ijh_dlbjh\Zgb_

\aZbfh^_ckl\by� h[t_dlh\� ba� jZaebqguo� h[hehq_d� fh`_l� aZqZklmx

k\h^blvky� d� bkihevah\Zgbx� \� h[hehqd_� deb_glZ� lZdbo� rZ[ehgh\� k

ih^klZgh\dhc� iZjZf_ljh\�� hij_^_ey_fuo� deb_glkdhc� klhjhghc

�klZlbq_kdh_�kh]eZkh\Zgb_�h[hehq_d��

<�dZq_kl\_�ihke_^g_]h�bgnhjfZpbhggh]h�we_f_glZ�h[hehq_d�gZ�wlZi_

ijh_dlbjh\Zgby� hlf_lbf� ij_^hklZ\e_gb_� h[hehqdhc� bgnhjfZpbb� h

kihkh[Zo� ^bgZfbq_kdh]h� j_]mebjh\Zgby� �gZkljhcdb�� jZ[hlu� h[t_dlh\�

dhlhju_� ij_^mkfhlj_gu� f_oZgbafhf� h[hehqdb� ^ey� wlZiZ� \uiheg_gby

�bgnhjfZpby� h� \hafh`ghklyo� ^bgZfbq_kdh]h� Z^Zilb\gh]h� kh]eZkh\Zgby

h[hehq_d��



��

Gm`gh� aZf_lblv�� qlh� \k_� mdZaZggu_� a^_kv� \b^u� k\_^_gbc�

kh^_j`Zsb_ky� h[hehqdhc�gZ� wlZi_�ijh_dlbjh\Zgby��g_h[oh^bfu� dZd� ^ey

jZajZ[hldb� kh]eZkh\Zggh]h� h[t_dlgh]h� ijhkljZgkl\Z� \gmljb� wlhc

h[hehqdb�� lZd� b� ^ey� ijh_dlbjh\Zgby� ^jm]bo� h[hehq_d�� h[t_dlgu_

ijhkljZgkl\Z�dhlhjuo�[m^ml�\aZbfh^_ckl\h\Zlv�k�^Zgghc�h[hehqdhc�b�__

h[t_dlZfb�

GZ�wlZi_�\uiheg_gby�ijh]jZffu�h[hehqdZ�ij_^klZ\ey_l�kh[hc�kj_^m

kms_kl\h\Zgby�b�nmgdpbhgbjh\Zgby�h[t_dlh\��dhgljhebjmxsmx�b�\j_fy

bo� `bagb� �kha^Zgb_� b� m^Ze_gb_� h[t_dlh\�� l�_�� nmgdpbb� ³nZ[jbdb´

h[t_dlh\��� b� hj]Zgbamxsmx� gZ� ijhly`_gbb� \k_]h� wlh]h� \j_f_gb� bo

khijy`_gb_� k� ³hdjm`Zxs_c� kj_^hc´�� lh� _klv� dZd� k� h[t_dlZfb� wlhc� `_

h[hehqdb�� lZd� b� k� we_f_glZfb� ^jm]bo� h[hehq_d�� H[hehqdZ� iheghklvx

dhgljhebjm_l�\k_�gZoh^ysb_ky�\�g_c�h[t_dlu��<�qZklghklb��hgZ�hj]Zgbam_l

^hklmi� d� wlbf� h[t_dlZf��Ihemqblv� ^hklmi� d� h[t_dlZf� h[hehqdb� fh`gh

ebrv� h[jZlb\rbkv� k� khhl\_lkl\mxsbf� aZijhkhf� d� wlhc� h[hehqd_�� A^_kv

\Z`gh� hlf_lblv�� qlh� nmgdpbhgbjh\Zgb_� h[hehq_d� ^he`gh� [ulv

ijhajZqguf� dZd� ^ey� deb_glkdbo�� lZd� b� ^ey� k_j\_jguo� ijbeh`_gbc��LZd�

ex[u_�deb_glkdb_�b�k_j\_jgu_�h[t_dlu�^he`gu�gZoh^blvky�\�g_dhlhjuo

h[hehqdZo��<k_�h[jZs_gby�h[t_dlh\�^jm]�d�^jm]m�ijhajZqguf� �^ey�kZfbo

h[t_dlh\�� h[jZahf� hljZ[Zlu\Zxlky� \� dhgl_dkl_� wlbo� h[hehq_d��<hijhku

\aZbfh^_ckl\by�h[t_dlh\�j_rZxlky�iml_f�kh]eZkh\Zgby�khhl\_lkl\mxsbo

h[hehq_d�

Kh[kl\_ggh� ^ey� hj]ZgbaZpbb� \aZbfh^_ckl\by� jZaebqguo� we_f_glh\

h[hehqdb� f_`^m� kh[hc� b� k� \g_rgbf� fbjhf� \� dZ`^hc� h[hehqd_

ij_^mkfhlj_gh� dhffmgbdZpbhggh_� y^jh� �qZklv� h[t_dlZ�h[hehqdb�� g_

h[yaZl_evgh� \u^_e_ggZy� \� hl^_evguc� h[t_dl��� LZdh_� y^jh� h[_ki_qb\Z_l

g_dhlhjuc� [Zah\uc� f_oZgbaf� hj]ZgbaZpbb� \aZbfh^_ckl\by� f_`^m

h[t_dlZfb�� DhffmgbdZpbhggh_� y^jh� bgdZikmebjm_l� \� k_[_� hij_^_e_gb_

\aZbfgh]h� jZkiheh`_gby� h[t_dlh\� b� hj]ZgbaZpbx�� \� aZ\bkbfhklb� hl

j_amevlZlh\�lZdh]h�hij_^_e_gby��bkihevah\Zgby�lh]h�beb�bgh]h�f_oZgbafZ

\aZbfh^_ckl\by� wlbo� h[t_dlh\� �gZijbf_j�� \� p_eyo� ih\ur_gby

wnn_dlb\ghklb� \_kvfZ� ih�jZaghfm� fh`_l� [ulv� hj]Zgbah\Zgh

\aZbfh^_ckl\b_� f_`^m� ehdZevgufb� b� m^Ze_ggufb� h[t_dlZfb��� LZdbf

h[jZahf�� ih^h[gh_� y^jh� h[hehqdb� h[_ki_qb\Z_l� ijhajZqghklv� \aZbfgh]h

jZkiheh`_gby�h[t_dlh\��ORFDWLRQ�WUDQVSDUHQF\���Ijb�wlhf��jZ[hlZ�h[t_dlh\

h[hehqdb� k� y^jhf� hj]Zgbam_lky� k� ihfhsvx� bgl_jn_ckguo� h[t_dlh\�

ijhajZqgh_� bkihevah\Zgb_� dhlhjuo� h[_ki_qb\Z_lky� aZ� kq_l� f_oZgbafZ

iha^g_]h� k\yau\Zgby� wlbo�h[t_dlh\� �h�dhlhjhf� m`_� ]h\hjbehkv� jZg__� \h

<\_^_gbb��
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Qlh�dZkZ_lky�kh]eZkh\Zgby�k�\g_rgbf�fbjhf�gZ�wlZi_�\uiheg_gby��lh

a^_kv�fh`gh� \u^_eblv�nmgdpbhgZevghklv�� dhlhjmx� ^he`gZ�bf_lv� ex[Zy

h[hehqdZ�� Z�bf_ggh��ij_^hklZ\e_gb_�bgnhjfZpbb� h� kh^_j`Zsboky� \�g_c

h[t_dlZo� b� hj]ZgbaZpbb� ihbkdZ� h[t_dlh\� ih� bf_gZf�� Lh� _klv�� h[hehqdZ

\uihegy_l�nmgdpbb� k_j\bkZ�bf_gh\Zgby��Ijb� wlhf��jZaj_r_gb_�bf_g�g_

h[yaZl_evgh� ^he`gh� ijhbkoh^blv� ebrv� \� ij_^_eZo� ^Zgghc� h[hehqdb�

Fh`_l�bkihevah\Zlvky�f_oZgbaf�bf_gh\Zgby�\�g_dhlhjhf�[he__�rbjhdhf

kfuke_�� gZijbf_j�� fh]ml� ih^^_j`b\Zlvky� n_^_jZpbb� h[hehq_d� �kf�

>$16$��@��

G_h[oh^bfh� hlf_lblv�� qlh� h[hehqdb� kh^_j`Zl� lZd`_� g_dhlhju_

kem`_[gu_� h[t_dlu�� ij_^gZagZq_ggu_� ^ey� h[_ki_q_gby

nmgdpbhgbjh\Zgby�h[t_dlh\�ba�ijbeh`_gbc��<Z`ghc�hkh[_gghklvx� wlbo

h[t_dlh\�y\ey_lky�lh��qlh�hgb�g_�\b^gu�^ey�kZfh]h�ijbeh`_gby�� lh�_klv

h[t_dlu� ijbeh`_gby� g_� kh^_j`Zl� bo� y\guo� \uah\h\�� LZdb_

^hihegbl_evgu_� h[t_dlu� \� dZ`^hc� h[hehqd_� \� kh\hdmighklb

ij_^klZ\eyxl� kh[hc� g_dhlhjuc� gZ[hj� k_j\bkh\�� lZdbo� dZd� k_j\bku

h[_ki_q_gby� h^gh\j_f_ggh]h� ^hklmiZ� d� h[t_dlZf� �FRQFXUUHQF\��� k_j\bku

k[hjZ� klZlbklbdb� b� h[jZ[hldb� bgnhjfZpbb� h� bkihevah\Zgbb� h[t_dlh\�

k_j\bku� h[_ki_q_gby�^he]h\j_f_ggh]h� ojZg_gby� h[t_dlh\� �SHUVLVWHQF\��b

^jm]b_��LZdbf�h[jZahf��dZ`^uc�mijZ\ey_fuc�h[hehqdhc�h[t_dl�gZoh^blky

\� g_dhlhjhc� kj_^_�� mijZ\ey_fhc� wlhc� `_� h[hehqdhc� b� khklhys_c� ba

jZaebqguo� k_j\bkh\�� Ijb� wlhf�� b� khklZ\� wlhc� kj_^u� b� f_oZgbafu

m\yau\Zgby�h[t_dlZ�k�__� we_f_glZfb�fh]ml�f_gylvky�h[hehqdhc�gZ� wlZi_

\uiheg_gby�

Hq_gv� \Z`gh� \u^_eblv� g_aZ\bkbfu_� �hjlh]hgZevgu_�� k_j\bku� \

h[hehqd_��Wlh�g_h[oh^bfh�^ey�m^h[kl\Z�jZajZ[hldb�ko_f�\aZbfh^_ckl\by

k� we_f_glZfb� h[hehqdb� gZ� wlZi_� ijh_dlbjh\Zgby� b� ^ey� h[_ki_q_gby

ijhkluo� b� _kl_kl\_gguo� kihkh[h\� mijZ\e_gby� h[t_dlZfb� h[hehqdb� k

ihfhsvx� wlbo� k_j\bkh\� gZ� wlZi_� \uiheg_gby�� GZ� h[hbo� klZ^byo

hjlh]hgZevghklv� k_j\bkh\� iha\hey_l� jZ[hlZlv� \� hl^_evghklb� ebrv� k

bgl_j_kmxs_c� qZklvx� kbkl_fgh]h� gZiheg_gby� h[hehqdb�� Ihy\ey_lky

\hafh`ghklv� [_a[he_ag_ggh� ^h[Z\eylv� �ijhba\h^blv� XSJUDGH�� gh\u_

k_j\bku�gZ�wlZi_�jZajZ[hldb�

Ijb\_^_f�l_i_jv�ijhkl_crbc�ijbf_j�hj]ZgbaZpbb�jZ[hlu�h[hehq_d�

<� wlhf� ijbf_j_� ex[h_� ijbeh`_gb_�� jZkkqblZggh_� gZ� bkihevah\Zgb_� \

jZfdZo� h[hehq_qgh]h�ih^oh^Z��bkihevam_l� l_ogbdm�iha^g_]h� k\yau\Zgby�

h[_ki_qb\Z_fmx�gZebqb_f�hi_jZpbc�ke_^mxs_]h�\b^Z��gZ�yaud_�,'/��

b�JHWBREMHFW$BSWU��LQ�VWULQJ�REMHFWBQDPH��
YRLG�UHOHDVHBREMHFW$BSWU��LQ�$�REM��
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<uiheg_gb_� wlbo� hi_jZpbc� h[_ki_qb\Z_lky� h[hehqdhc�� \� dhlhjhc

gZoh^blky� deb_gl�� Ijb� wlhf�� hi_jZpby� JHWBREMHFW$BSWU� \ha\jZsZ_l

mdZaZl_ev�gZ� k_j\_jguc�h[t_dl�g_dhlhjh]h� lbiZ�$�ba� h[hehqdb�$BFRYHU�

B^_glbnbdZlhj� �bfy�� wlh]h� h[t_dlZ� hij_^_ey_lky� iZjZf_ljhf� hi_jZpbb�

>ey� hj]ZgbaZpbb� \aZbfh^_ckl\by� ^Zggh]h� h[t_dlZ� �deb_glZ�� k� \g_rgbf

h[t_dlhf��lbiZ�$��g_h[oh^bfh�kgZqZeZ�ihemqblv�kkuedm�gZ�wlhl�h[t_dl�k

ihfhsvx� \uah\Z� ih^h[ghc� hi_jZpbb��Djhf_� lh]h�� deb_gl� ^he`_g� [m^_l

h[ty\blv�h�aZ\_jr_gbb�bkihevah\Zgby�\u^Zgghc�_fm�kkuedb�gZ�h[t_dl�k

ihfhsvx�\uah\Z�hi_jZpbb�UHOHDVHBREMHFW$BSWU�

GZebqb_� lZdhc� l_ogbdb� jZ[hlu� k� mdZaZl_e_f� gZ� h[t_dl� ^Z_l

\hafh`ghklv�kbkl_f_�ijh]jZffbjh\Zgby�\ha\jZlblv�deb_glm�kkuedm�g_�gZ

kZf�h[t_dl��Z�gZ�_]h�ij_^klZ\bl_ev��ihkj_^gbd����bgl_jn_ckguc�h[t_dl�

H[hehqdZ� $B&RYHU� \� ijhkl_cr_f� \b^_� fh`_l� ij_^klZ\eylv� kh[hc

h[t_dl�� mijZ\eyxsbc� h^ghlbigufb� ijbdeZ^gufb� h[t_dlZfb� �lbiZ�$�� b

bf_lv�djhf_�f_lh^h\��h[_ki_qb\Zxsbo�bf_gh\Zgb_�_]h�we_f_glh\��lZd`_

^\Z�f_lh^Z�

VWDWXV�JHWBREMHFW��LQ�VWULQJ�QDPH��RXW�$�UHVXOW��
VWDWXV�GHOHWHBREMHFW��LQ�$�DUJ��

MijZ\e_gb_� h[t_dlZfb� lbiZ� $� \� h[hehqd_� $BFRYHU� khklhbl� \

ih^^_j`Zgbb� g_dhlhjh]h� fZkkb\Z�0�� kh^_j`Zs_]h� iZju� ³bfy� h[t_dlZ� �

mdZaZl_ev�gZ�h[t_dl´��Ijb�wlhf��\uiheg_gb_�f_lh^Z�JHWBREMHFW�aZdexqZ_lky

\� \u^Zq_� mdZaZl_ey� gZ� h[t_dl�� eb[h� gZc^_gguc� ih� bf_gb� \� fZkkb\_�0�

eb[h� \gh\v� kha^Zgguc�� <� ihke_^g_f� kemqZ_� ihy\ey_lky� gh\Zy� aZibkv� \

fZkkb\_�� hibku\ZxsZy� wlhl� h[t_dl�� F_lh^� GHOHWHBREMHFW� m^Zey_l

mdZaZgguc�h[t_dl�b�khhl\_lkl\mxsbc�_fm�we_f_gl�fZkkb\Z�0�

Ijb� wlhf� \uiheg_gb_� hi_jZpbb� JHWBREMHFW$BSWU� \� deb_glkdhc

h[hehqd_� k\h^blky� d� h[jZs_gbx� d� f_lh^m� JHWBREMHFW� h[hehqdb�$BFRYHU�

>ey� h[s_gby� k� h[t_dlhf�� kkuedZ� gZ� dhlhjuc� ihemq_gZ� ba� wlh]h�f_lh^Z�

deb_glkdhc� h[hehqdhc� kha^Z_lky� BH�� kkuedZ� gZ� dhlhjuc� b� \u^Z_lky

deb_glm�dZd�j_amevlZl�\uiheg_gby�wlhc�hi_jZpbb�

��� J_ZebaZpby� h[hehq_d� k� ihfhsvx� l_ogbdb

bgl_jn_ckguo�h[t_dlh\

BlZd�� ^ey� j_ZebaZpbb� hibku\Z_fhc� dhgp_ipbb� h[hehq_d� g_h[oh^bf

lZdhc� f_oZgbaf� hj]ZgbaZpbb� h[hehq_d�� dhlhjuc� [u� ih^qbgyeky

ke_^mxsbf�ijbgpbiZf�

x� kbkl_fgu_�k_j\bku�h[hehqdb�^he`gu�[ulv�hjlh]hgZevgufb�

x� ^he`gZ� ih^^_j`b\Zlvky� kljh]Zy� lbibaZpby� ^Zgguo�� k� dhlhjufb

jZ[hlZ_l�h[hehqdZ�b�khklZ\eyxsb_�__�h[t_dlu�
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x� ^he`gZ� h[_ki_qb\Zlvky� ijhajZqghklv�^h[Z\e_gby�f_oZgbafZ� h[hehq_d

dZd�^ey�k_j\_jguo��lZd�b�^ey�deb_glkdbo�ijbeh`_gbc�

x� h[hehqdZ� ^he`gZ� ij_^hklZ\eylv� iZjZf_ljbah\Zggu_� rZ[ehgu� ^ey

jZ[hlu�k�__�we_f_glZfb�

x� h[hehqdZ�^he`gZ�h[_ki_qb\Zlv�\hafh`ghklv�^bgZfbq_kdb�gZkljZb\Zlv

f_oZgbafu�jZ[hlu�k�__�h[t_dlZfb�

<hkihevam_fky� ^ey� j_ZebaZpbb� dhgp_ipbb� h[hehq_d� jZkrbj_gghc

l_ogbdhc� f_lZh[t_dlgh]h� dhgljhey�� <� hkgh\_� wlhc� l_ogbdb� e_`bl

iheh`_gb_� h� lhf�� qlh� jZkrbj_gb_� [Zah\hc� k_fZglbdb� ijbeh`_gbc� b

hj]ZgbaZpby� \aZbfh^_ckl\by� f_`^m� h[t_dlZfb� jZaebqguo� h[hehq_d

ijhbkoh^bl� g_� aZ� kq_l� \g_k_gby� baf_g_gbc� \� deb_glkdb_� beb� k_j\_jgu_

h[t_dlu�� Z� ihkj_^kl\hf� hkh[hc� hljZ[hldb� \uah\h\�� k� dhlhjufb

deb_glkdb_� h[t_dlu� h^ghc� h[hehqdb� h[jZsZxlky� d� k_j\_jguf� h[t_dlZf

g_dhlhjhc��\hh[s_�]h\hjy��^jm]hc�h[hehqdb��<�ijhp_kk_�lZdhc�hljZ[hldb�d

\uah\m� g_dhlhjh]h� h[t_dlZ� ba� ijbeh`_gby�� dhlhjuc� [m^_f� gZau\Zlv

p_e_\uf� h[t_dlhf�� ijhajZqgh� ^ey� ihevah\Zl_ey� ^h[Z\eyxlky� \uah\u

^jm]bo� h[t_dlh\� h[hehqdb�� lZd`_� g_� \b^bfuo� ^ey� ihevah\Zl_ey

ijbeh`_gby�� Wlb� h[t_dlu�� dhlhju_� fu� [m^_f� gZau\Zlv� f_lZh[t_dlZfb�

nhjfbjmxl� f_lZh[t_dlguc� dhgl_dkl� �f_lZdhgl_dkl�� ijbeh`_gby�

G_dhlhju_� khklZ\eyxsb_� f_lZdhgl_dklZ� �]jmiiu� f_lZh[t_dlh\��

bf_xsb_� jh^kl\_ggmx� k_fZglbdm�� [m^_f� gZau\Zlv� f_lZk_j\bkZfb�

Ijbf_jZfb� lZdh\uo� fh]ml� kem`blv� h[_ki_q_gb_� ihklhyggh]h� ojZg_gby

h[t_dlh\��ih^^_j`dZ�fgh]hihevah\Zl_evkdh]h�j_`bfZ�^hklmiZ�d�h[t_dlZf�

Z\lhjbaZpby�^hklmiZ�d�h[t_dlZf�b�l�i�

Fh`gh�lZd`_� ]h\hjblv�h�lhf��qlh�k�ihfhsvx�ih^h[gh]h�f_oZgbafZ

fu�ijhba\h^bf�ih^dexq_gb_�ijbdeZ^gh]h�h[t_dlZ�d�f_lZh[t_dlghc�kj_^_

�f_lZkj_^_��� ih^^_j`b\Z_fhc� h[hehqdhc� wlh]h� h[t_dlZ�� Ih^

f_lZjZkrbj_gb_f�ijbeh`_gby�fu�b�[m^_f�ihgbfZlv�ijbf_g_gb_�l_ogbdb

jZ[hlu� k� h[hehqdZfb� ^ey� g_dhlhjh]h� ]hlh\h]h� ijbeh`_gby� aZ� kq_l

^h[Z\e_gby�^hihegbl_evguo�\uah\h\��KZf�`_�ijhp_kk�lZdhc�jZkrbj_gghc

hljZ[hldb� \uah\h\� d� ijbdeZ^ghfm� �p_e_\hfm�� h[t_dlm� [m^_f� gZau\Zlv

f_lZh[t_dlguf�dhgljhe_f��f_lZdhgljhe_f��

Djhf_�lh]h��ij_^eZ]Z_fZy�l_ogbdZ�bkihevah\Zgby�h[hehq_d�mqblu\Z_l

lh��qlh�ex[Zy�ijh]jZffgZy�kbkl_fZ�ijh^he`Z_l�f_gylvky�b�ihke_�lh]h��dZd

__� i_j\uc� jZa� gZqbgZxl� bkihevah\Zlv�� Hibku\Z_fZy� l_ogheh]by

ih^^_j`b\Z_l� w\hexpbx� kbkl_fu� lZdbf� h[jZahf�� qlh[u� ijhp_kk

^h[Z\e_gby� d� f_lZdhgl_dklm� h[hehq_d� gh\uo� f_lZk_j\bkh\

�f_lZgZjZsb\Zgb_�� [ue� [u� dZd� fh`gh� [he__� [_a[he_ag_gguf�

>h[Z\e_gb_�gh\h]h�hjlh]hgZevgh]h�k_j\bkZ�g_�ijb\h^bl�d�i_j_ibku\Zgbx

m`_�bkihevam_fuo�f_oZgbafh\�f_lZdhgljhey�
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Gm`gh� hlf_lblv�� qlh� b� f_lZdhgl_dkl� b� ko_fZ� jZ[hlu� k� gbf� fh`_l

f_gylvky�\�ijhp_kk_�\uiheg_gby�ijh]jZffu�dZd�\�h[hehqd_�deb_glZ��lZd�b

\� h[hehqd_� k_j\_jZ�� gh� wlh� g_� \eby_l� gZ� \b^bfuc� deb_glhf� bgl_jn_ck

h[t_dlh\�ijbeh`_gby�

F_lZh[t_dlguc�dhgljhev�ij_^eZ]Z_lky�hkms_kl\eylv�_^bghh[jZaguf�

\� \ukhdhc� kl_i_gb� g_aZ\bkbfuf� hl� dhgljhebjm_fh]h� ijbeh`_gby

h[jZahf�� Dhg_qgh� `_�� b� kZfb� h[t_dlu�� khklZ\eyxsb_� f_lZdhgl_dkl

g_dhlhjh]h� ijbeh`_gby�� ih^h[guf� h[jZahf� fh]ml� klZlv� ij_^f_lhf

f_lZdhgljhey��\uihegy_lky�k\hckl\h�j_ne_dlb\ghklb�kbkl_fu���Lh�_klv��\

f_lZdhgl_dkl� fh]ml� \oh^blv� g_� lhevdh� h[t_dlu�� jZajZ[hlZggu_

ki_pbZevgh� ^ey� hj]ZgbaZpbb� f_lZdhgljhey�� gh� b� jZg__� jZajZ[hlZggu_

h[t_dlu�� dhlhju_� ih^h[gh� kZfhfm� ijbeh`_gbx�� gbq_]h� g_� agZxl� h

f_lZdhgljhe_��F_oZgbaf�jZ[hlu�k�lZdbfb�h[t_dlZfb�\�ij_^_eZo�h[hehqdb

lZd`_�fh`_l�[ulv�aZnbdkbjh\Zg�aZ�kq_l�f_lZjZkrbj_gby�

H^gZdh�� dh]^Z� fu� i_j_oh^bf� d� jZkkfhlj_gbx� \hijhkZ� \dexq_gby

h[t_dlh\� \� h[hehqdm�� \hagbdZxl� k_jv_agu_� ijh[e_fu� k\yaZggu_� k

wnn_dlb\ghklvx� j_ZebaZpbb� ih^oh^Z�� >_eh� \� lhf�� qlh� ljZ^bpbhgguc

kihkh[� ih^dexq_gby� h[t_dlh\� d� f_lZkj_^_� ijb\h^bl� d� \hagbdgh\_gbx

\eh`_gguo� keh_\� �f_lZ�bgl_jij_lZpbb�� qlh� b� y\ey_lky� hkgh\guf

bklhqgbdhf�g_wnn_dlb\ghklb�lZdbo�j_ne_dlb\guo�kbkl_f�>00$<��@�

<� jZfdZo�ij_^eZ]Z_fh]h�ih^oh^Z� Z\lhjZfb� klZlvb� jZajZ[hlZg�f_lh^

hilbfbaZpbb� j_ne_dkbb�� hkgh\Zgguc� gZ� i_j_kfhlj_� f_oZgbafZ

ih^dexq_gby� h[t_dlh\� d� f_lZkj_^_� \� ij_^_eZo� g_dhlhjhc� h[hehqdb�

Hkgh\gZy� b^_y� f_lh^Z� khklhbl� \� bkihevah\Zgbb� hkh[hc� jZagh\b^ghklb

f_lZh[t_dlh\� �� bgl_jn_ckguo� h[t_dlh\� �BH�� \� dZq_kl\_� ihkj_^gbdh\

f_`^m� deb_glkdbf� b� k_j\_jguf� h[t_dlhf�� BH� ijhba\h^yl� k\yau\Zgb_

h[t_dlZ� k� f_lZdhgl_dklhf�� Bf_ggh� hgb� kh^_j`Zl� \� k_[_� f_oZgbaf

hj]ZgbaZpbb�^hihegbl_evguo�\uah\h\�h[t_dlh\�f_lZdhgl_dklZ��BH�fh`_l

gZoh^blvky� dZd� \� h[hehqd_� deb_glZ� �deb_glkdbc�BH��� lZd� b� \� h[hehqd_

k_j\_jZ��k_j\_jguc�BH��

GZ� Jbk�� ��� ijb\_^_gZ� ko_fZ� hj]ZgbaZpbb� jZ[hlu� ^\mo

\aZbfh^_ckl\mxsbo� h[t_dlh\� dZd� q_j_a� deb_glkdbc�� lZd� b� q_j_a

k_j\_jguc� BH�� Ijb� wlhf�� j_Zevgh� deb_glm� ^hklmi_g� bgl_jn_ck� �L��

deb_glkdh]h� BH�� deb_glkdbc� BH� jZ[hlZ_l� k� f_lh^Zfb� bgl_jn_ckZ� �L��

k_j\_jgh]h� BH�� ihke_^gbc�� \� k\hx� hq_j_^v�� h[jZsZ_lky� d� f_lh^Zf�

\oh^ysbf� \� bgl_jn_ck� �L��� kh[kl\_ggh� p_e_\h]h� h[t_dlZ�� A^_kv� b� ^Ze__

^h]h\hjbfky�gZ�jbkmgdZo�h[t_dlu�ijbeh`_gbc�h[hagZqZlv�djm`dZfb��BH

��\�\b^_�weebikh\��f_lZh[t_dlu���^\hcgufb�djm`dZfb�

DZd� g_� ljm^gh� \b^_lv�� ijb� bkihevah\Zgbb� h[hbo� BH� ijhajZqghklv

jZ[hlu�bgl_jn_ckguo�h[t_dlh\�^ey�deb_glZ�b�k_j\_jZ�h[_ki_qb\Z_lky�b�\



��

lhf� kemqZ_�� dh]^Z� bgl_jn_ck� k_j\_jgh]h� BH� hlebqZ_lky� hl� bgl_jn_ckZ

p_e_\h]h� h[t_dlZ� �h[� wlhf� [m^ml� agZlv� lhevdh� kZfb�BH���Ijbf_j�� dh]^Z

lZdh_� hlebqb_� bgl_jn_ckh\� fh`_l� [ulv� g_h[oh^bfh�� ijb\h^blky� \

Ijbeh`_gbb�%�

<� h[s_f� `_� kemqZ_� \hafh`gu� \k_� q_luj_� kblmZpbb� bkihevah\Zgby

lZdbo�ihkj_^gbdh\�

x� deb_gl� jZ[hlZ_l� k� k_j\_jguf� h[t_dlhf� [_a� ihkj_^gbdh\� �BH�� �

f_lZdhgljhev�\�wlhf�kemqZ_�g_�hkms_kl\ey_lky�

x� bkihevam_lky�BH�\�h[hehqd_�deb_glZ� ��hkms_kl\ey_lky�ih^dexq_gb_�d

f_lZkj_^_�deb_glZ�

x� bkihevam_lky�BH� \� h[hehqd_� k_j\_jZ� �� hkms_kl\ey_lky�ih^dexq_gb_� d

f_lZkj_^_�k_j\_jZ�

x� bkihevam_lky� BH� \� h[hehqd_� deb_glZ� b� k_j\_jZ� �� f_lZdhgljhev

hljZ[Zlu\Z_lky� k� ihfhsvx� f_lZh[t_dlh\� b� deb_glkdhc�� b� k_j\_jghc

h[hehq_d�

Hlf_lbf��qlh�\�kemqZ_�\aZbfh^_ckl\by�m^Ze_gguo�h[t_dlh\��dh]^Z�^ey

i_j_^Zqb�iZjZf_ljh\�b�j_amevlZlh\�^Zggu_�g_h[oh^bfh�ljZgknhjfbjh\Zlv

�ijhba\_klb� fZjrZebg]�� \� khhl\_lkl\bb� k� g_dhlhjuf� ijhlhdhehf�

deb_glkdbc� b� k_j\_jguc� BH� hj]Zgbamxl� i_j_^Zqm� ^Zgguo� q_j_a

dhffmgbdZpbhggu_� y^jZ� h[hehq_d�� DZ`^h_� lZdh_� y^jh� h[hehqdb

Deb_glkdbc�BH

F_lZdhgl_dkl�deb_glZ

L�

K_j\_jguc

�p_e_\hc��h[t_dl

L�

F_lZh[t_dlu

Jbkmghd����Ko_fZ�hj]ZgbaZpbb�f_lZdhgljhey�

Deb_glkdbc�h[t_dl

F_lZh[t_dlu

H[hehqdZ�deb_glkdh]h�h[t_dlZ

L�

H[hehqdZ�k_j\_jgh]h�h[t_dlZ

F_lZdhgl_dkl�k_j\_jgh]h�h[t_dlZ

K_j\_jguc�BH



��

hj]Zgbam_l� \k_� g_h[oh^bfu_� ij_h[jZah\Zgby� b� kh[kl\_ggh� ijhp_kk

i_j_^Zqb�^Zgguo�\�y^jh�^jm]hc�h[hehqdb��Ijb� wlhf�ij_^mkfhlj_gguc�\

y^j_� h[hehqdb� [Zah\uc� gZ[hj� f_oZgbafh\� i_j_^Zqb� ^Zgguo� fh`_l

jZkrbjylvky� bgl_jn_ckgufb� h[t_dlZfb� aZ� kq_l� bkihevah\Zgby

ki_pbZevguo�f_lZh[t_dlh\��ih^jh[g__�h[�wlhf�]h\hjblky�^Ze__�\�jZa^_e_

�� b� \� Ijbeh`_gbb� $��� KZfb� `_� BH� ehdZevgu� ih� hlghr_gbx� d

khhl\_lkl\mxsbf�h[t_dlZf��ihwlhfm�f_oZgbaf�\aZbfh^_ckl\by�h[t_dlh\�k

BH� g_� lj_[m_l� ij_h[jZah\Zgby� ^Zgguo� b� g_� aZ\bkbl� hl� \aZbfgh]h

jZkiheh`_gby�h[t_dlh\��LZdbf�h[jZahf��k�ihfhsvx�bkihevah\Zgby�iZju

BH�gZ�h[hbo�klhjhgZo�m^Ze_ggh]h�\aZbfh^_ckl\by�fh`_l�[ulv�h[_ki_q_gZ

ijhajZqghklv�\aZbfgh]h�jZkiheh`_gby�h[t_dlh\��ORFDWLRQ�WUDQVSDUHQF\���Lh

_klv� deb_glkdbc� b� k_j\_jguc� h[t_dlu� fh]ml� gbq_]h� g_� agZlv� h

f_klhgZoh`^_gbb� ^jm]� ^jm]Z�� bkihevah\Zgb_� gm`gh]h� \� dZ`^hc

dhgdj_lghc� kblmZpbb� \ZjbZglZ� hj]ZgbaZpbb� ³^hklZ\db´� ^Zgguo

h[_ki_qb\Z_lky�khhl\_lkl\mxsbfb�BH�

I_j_c^_f�l_i_jv�kh[kl\_ggh�d�jZkkfhlj_gbx�\hijhkZ��dZdh\Z�^he`gZ

[ulv� f_oZgbdZ� BH�� dZd� hgZ� fh`_l� bkihevah\Zlvky�� b� dZd� __� fh`gh

hibku\Zlv�gZ�wlZi_�ijh_dlbjh\Zgby�h[hehq_d�

��� Kj_^kl\Z� ki_pbnbdZpbb� ih^dexq_gbc� h[t_dlZ� d

f_lZkj_^_�h[hehqdb

GZihfgbf�� qlh� fu� ^h]h\hjbebkv� hibku\Zlv� bgl_jn_cku� \k_o

h[t_dlh\��h�dhlhjuo� a^_kv�b^_l�j_qv��\� lhf�qbke_�BH�b�f_lZh[t_dlh\�� k

ihfhsvx� yaudZ� ,'/� �,QWHUIDFH� 'HILQLWLRQ� /DQJXDJH��� Ijb� hibkZgbb

f_lZdhgljhey�fu�[m^_f�bkihevah\Zlv�g_dhlhju_�kh]eZr_gby�wlh]h�yaudZ

ki_pbnbdZpbc�b�g_�[m^_f�hjb_glbjh\Zlvky�gb�gZ�dZdhc�dhgdj_lguc�yaud

ijh]jZffbjh\Zgby�� Fu� ij_^iheZ]Z_f� lhevdh�� qlh� wlh� kljh]h

lbibabjh\Zgguc�b��\hh[s_�]h\hjy��h[t_dlgh�hjb_gljh\Zgguc�yaud�

JZkkfhljbf�l_i_jv�mihfygmluc�lZd`_�jZg__�yaud�7/��Wlh�h[sbc�^ey

\k_o�h[hehq_d�yaud��k�ihfhsvx�dhlhjh]h�fu�kfh`_f�_^bghh[jZaguf��g_

aZ\bkysbf�hl�ijbeh`_gby�b�kj_^u�ijh]jZffbjh\Zgby�h[jZahf��hibku\Zlv

jZaebqgu_�\ZjbZglu�hj]Zgbam_fh]h�\�h[hehqdZo�f_lZdhgljhey�^ey�jZaguo

lbih\�deb_glkdhc�b�k_j\_jghc�kj_^u��K�ihfhsvx�wlh]h�yaudZ�fu�[m^_f

bf_lv� \hafh`ghklv� ^ey� dZ`^h]h� lbiZ� h[t_dlh\� �l�_�� h[t_dlh\� k

h^bgZdh\uf� bgl_jn_ckhf�� ki_pbnbpbjh\Zgguf� gZ� yaud_� ,'/�� hibkZlv

g_kdhevdh� lbih\� �\_jkbc�� deb_glkdbo� b�beb� k_j\_jguo�BH��DZ`^uc�BH

kfh`_l�bf_lv�\hafh`ghklv�ih^kljZb\Zlvky�ih^�f_lZkj_^m�� lh�_klv�bf_lv

g_dhlhjuc� gZ[hj� iZjZf_ljh\�� dhlhju_� fh`gh� [ueh� [u� aZ^Z\Zlv� b

baf_gylv�\h�\j_fy�\uiheg_gby�ijh]jZffu��K�ihfhsvx�lZdbo�iZjZf_ljh\

m� h[hehqdb� [m^_l� \hafh`ghklv� \� ^bgZfbd_� �gZ� wlZi_� \uiheg_gby



��

ijh]jZffu��aZ^Zlv�b�ihf_gylv�ijb�g_h[oh^bfhklb�h[t_dlu�f_lZkj_^u��k

dhlhjhc� jZ[hlZ_l�BH�� Z� lZd`_� \u[jZlv� g_dhlhjuc� ba� ij_^mkfhlj_gguo

klZlbq_kdb� �gZ� wlZi_� ijh_dlbjh\Zgby�� \ZjbZgl� f_lZdhgljhey�� lh� _klv

\u[jZlv�h^gm�ba�g_kdhevdbo�\hafh`guo�ihke_^h\Zl_evghkl_c�h[jZs_gbc

d�f_lZh[t_dlZf�

BlZd�� yaud�7/�ij_^gZagZq_g� ^ey� hibkZgby�ih^dexq_gby� h[t_dlh\� d

f_lZkj_^_�� Dhfibeylhj� ba� 7/� \� g_dhlhjuc� yaud� j_ZebaZpbb� djhf_

ih^h[guo� hibkZgbc� jZ[hlu� k� f_lZkj_^hc� gZ� \oh^_� bf__l� lZd`_� ,'/

ki_pbnbdZpbb�bgl_jn_ckh\�\k_o�bkihevam_fuo�h[t_dlh\��GZ�\uoh^_�`_�m

wlh]h�dhfibeylhjZ���l_dklu�^ey�jZ[hlu�k�BH�gZ�gm`ghf�yaud_�j_ZebaZpbb�

>ey� beexkljZpbb� mdZaZgguo� \hafh`ghkl_c� ij_^eZ]Z_fh]h� yaudZ

jZkkfhljbf�ke_^mxsbc�ijbf_j�

�����qÆ¾Â»Æ�ÇÅ»Ì¾Ê¾À¶Ì¾¾�Â»È¶ÀÄÃÈÆÄÁµ

GZihfgbf�� qlh� ijb� ki_pbnbdZpbb�f_lh^h\� \� yaud_� ,'/�fu�fh`_f

bkihevah\Zlv�ljb�\b^Z�iZjZf_ljh\��

,1���\oh^gu_�iZjZf_lju�

,1287���\oh^gu_���\uoh^gu_�iZjZf_lju�

287���\uoh^gu_�iZjZf_lju�

>h]h\hjbfky� lZd`_�� qlh� [_a� ihl_jb� h[sghklb� \k_� jZkkfZljb\Z_fu_

a^_kv�f_lh^u�y\eyxlky�ijhp_^mjZfb�

<� dZq_kl\_� ijbf_jZ� jZkkfhljbf� aZ^Zqm� hj]ZgbaZpbb� h[f_gZ

ij_^klZ\ey_fhc�\�\b^_�kljhd�bgnhjfZpb_c�f_`^m�g_dhlhjufb�h[t_dlZfb

2�� b� 2��� <uau\Z_fuc� ^ey� hkms_kl\e_gby� wlh]h� h[f_gZ� h[t_dl� 2�

j_Zebam_l� g_dhlhjuc� bgl_jn_ck� 7�� ?^bgkl\_gguf� bgl_j_kmxsbf� gZk

f_lh^hf� wlh]h� bgl_jn_ckZ� y\ey_lky� f_lh^�� dhlhjuc� fu� b� [m^_f

bkihevah\Zlv�^ey�i_j_^Zqb�bgnhjfZpbb�

H[FKDQJHBLQIR��,1�VWULQJ�DUJBLQIR��287�VWULQJ�UHVBLQIR��

;m^_f� jZkkfZljb\Zlv� kblmZpbx� hj]ZgbaZpbb� m^Ze_ggh]h

\aZbfh^_ckl\by�h[t_dlh\�2��b�2���Ij_^f_lhf�\hafh`gh]h�f_lZdhgljhey

a^_kv� y\ey_lky� dhfij_kkby�^_dhfij_kkby� i_j_^Z\Z_fhc� bgnhjfZpbb� k

p_evx� mf_gvr_gby� gZdeZ^guo� jZkoh^h\� ijb� __� i_j_^Zq_� ih� k_lb�� >ey

hkms_kl\e_gby� lZdh]h� f_lZdhgljhey� g_h[oh^bfh� kijh_dlbjh\Zlv

deb_glkdbc� b� k_j\_jguc� BH�� dZ`^uc� ba� dhlhjuo� [m^_l� ijhajZqgh� ^ey

h[hbo� h[t_dlh\�2�� b�2�� hj]Zgbah\u\Zlv� dhfij_kkbx� ^Zgguo� i_j_^� bo

ihkuedhc�b�^_dhfij_kkbx�ihke_�ihemq_gby�^Zgguo�ba�k_lb�

Kh[kl\_ggh� hi_jZpbb� dhfij_kkbb� b� ^_dhfij_kkbb� ^Zgguo

ijhba\h^ylky�ki_pbZevgufb�h^ghlbigufb�f_lZh[t_dlZfb��j_Zebamxsbfb

g_dhlhjuc�bgl_jn_ck�=,3�k�^\mfy�ke_^mxsbfb�f_lh^Zfb�



��

FRPSUHVV��,1�VWULQJ�LQIR��287�VWULQJ�FRPSUHVVHGBLQIR��
GHFRPSUHVV��,1�VWULQJ�FRPSUHVVHGBLQIR��287�VWULQJ�LQIR��

<�h[hehqdZo�&��b�&���kh^_j`Zsbo�h[t_dlu�2��b�2��khhl\_lkl\_ggh�

f_oZgbafZfb�kZfbo�h[hehq_d�kha^Z_lky�ih�h^ghfm�f_lZh[t_dlm�lbiZ�=,3�b

ijhba\h^blky�ih^dexq_gb_�dZ`^h]h�ba�gbo�d�khhl\_lkl\mxs_fm�BH�

F_lZdhgljhev�^ey�hi_jZpbb�H[FKDQJHBLQIR�deb_glkdh]h�b�k_j\_jgh]h

BH�fh`_l�[ulv�hibkZg�k�ihfhsvx�ij_^eZ]Z_fh]h�yaudZ�7/� ke_^mxsbf

h[jZahf��

7�^
���Ä·Ï¾»�ÄÅ¾Ç¶Ã¾µ�ºÁµ�ÀÁ¾»ÃÈÇÀÄ¹Ä�¾�Ç»Æ¸»ÆÃÄ¹Ä�jp
2%-(&7�=LSBPHWDREMHFW���=,3�

6(59(5�,6�^
H[FKDQJHBLQIR��FRPSUHVVHGBDUJ��FRPSUHVVHGBUHV��86(�^

YDULDEOH�DUJBLQIR���VWULQJ�
YDULDEOH�UHVBLQIR���VWULQJ�

=LSBPHWDREMHFW���GHFRPSUHVV��FRPSUHVVHGBDUJ��DUJBLQIR��
���¸Ñ½Ä¸�Â»ÈÄº¶�Ì»Á»¸Ä¹Ä�Ä·Ð»ÀÈ¶�
VHQGBLQIR��DUJBLQIR���UHVBLQIR��
=LSBPHWDREMHFW���FRPSUHVV��UHVBLQIR��FRPSUHVVHGBUHVXOW��

`�
���ÄÅ¾Ç¶Ã¾»�Â»È¶ÀÄÃÈÆÄÁµ�Ç»Æ¸»ÆÃÄ¹Ä�jp�ºÁµ�ºÆÉ¹¾Ë�Â»ÈÄºÄ¸
���

`�

&/,(17�,6�^
H[FKDQJHBLQIR��DUJBLQIR��UHVBLQIR��86(�^

YDULDEOH�FRPSUHVVHGBDUJ���VWULQJ�
YDULDEOH�FRPSUHVVHGBUHV���VWULQJ�

=LSBPHWDREMHFW���FRPSUHVV��DUJBLQIR���FRPSUHVVHGBDUJ��
���¸Ñ½Ä¸�Â»ÈÄº¶�Ç»Æ¸»ÆÃÄ¹Ä�jp�
VHQGBLQIR��FRPSUHVVHGBDUJ��FRPSUHVVHGBUHV��
=LSBPHWDREMHFW���GHFRPSUHVV��FRPSUHVVHGBUHV��UHVBLQIR��

`�
���ÄÅ¾Ç¶Ã¾»�Â»È¶ÀÄÃÈÆÄÁµ�ÀÁ¾»ÃÈÇÀÄ¹Ä�jp�ºÁµ�ºÆÉ¹¾Ë�Â»ÈÄºÄ¸
���

`�
`�
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<�ijb\_^_gghf�hibkZgbb�f_lZdhgljhey�^ey�h[hbo�BH��deb_glkdh]h�b

k_j\_jgh]h�� aZj_a_j\bjh\ZgZ� h[t_dlgZy� kkuedZ� =LSBPHWDREMHFW� lbiZ� =,3�

dhlhjZy� ij_^klZ\ey_l� kh[hc� we_f_gl� khklhygby� BH�� aZihegy_fuc

h[hehqdhc� mdZaZl_e_f� gZ� f_lZh[t_dl�� ijhba\h^ysbc� ij_h[jZah\Zgby

^Zgguo��<�h[hbo�BH�\�dZq_kl\_�j_ZebaZpbb�f_lh^Z�H[FKDQJHBLQIR�mdZaZgu

p_ihqdb� \uah\h\�� kh^_j`Zsb_� ^\Z� h[jZs_gby� d� f_lZh[t_dlm� ih� wlhc

h[t_dlghc�kkued_�b�\uah\�kh[kl\_ggh�f_lh^Z�p_e_\h]h�h[t_dlZ��gZ�Jbk���

mdZaZgu�\k_���\uah\h\��ijhgmf_jh\Zgguo�\�ihjy^d_�bo�\uiheg_gby���>ey

deb_glkdh]h�BH�lZdh\uf�p_e_\uf�h[t_dlhf�y\ey_lky�k_j\_jguc�BH��Z�^ey

k_j\_jgh]h�BH���wlh�h[t_dl�2���Hlf_lbf��qlh�^ey�i_j_^Zqb�^Zgguo�f_`^m

\uah\Zfb� hdZaZehkv� g_h[oh^bfh� bkihevah\Zlv� \j_f_ggu_� i_j_f_ggu_�

FRPSUHVVHGBDUJ� b� FRPSUHVVHGBUHV� \� deb_glkdhf�BH�� DUJBLQIR� b� UHVBLQIR� \

k_j\_jghf�BH�

�����sË»ÂÑ�¸ÑÅÄÁÃ»Ã¾µ�ÄÅ»Æ¶Ì¾¿�jp

<� jZkkfhlj_gghf� lhevdh� qlh� ijbf_j_� [ue� mdZaZg� _^bgkl\_gguc

\ZjbZgl� f_lZdhgljhey�� ij_^mkfZljb\Zxsbc� ijhajZqgmx� ^ey� deb_glZ� b

k_j\_jZ� dhfij_kkbx� b� ^_dhfij_kkbx� ^Zgguo��H^gZdh�� \uiheg_gb_� wlbo

^hihegbl_evguo� ijhp_^mj� lZd`_� k\yaZgh� k� ihlj_[e_gb_f� fZrbgguo

j_kmjkh\�� Ihwlhfm� bf__l� kfuke� ij_^mkfhlj_lv� _s_� h^bg� \ZjbZgl

f_lZdhgljhey�^ey�jZkkfhlj_ggh]h�f_lh^Z��dh]^Z�^Zggu_�i_j_kueZxlky�[_a

Deb_glkdbc�BH

H[t_dl�2�

�k_j\_j�

K_j\_jguc�f_lZh[t_dl

Jbkmghd����Ijbf_j�hj]ZgbaZpbb�f_lZdhgljhey�

H[t_dl�2�

�deb_gl�

Deb_glkdbc�f_lZh[t_dl

H[hehqdZ�&� H[hehqdZ�&�

K_j\_jguc�BH

Bgl_jn_ck�lbiZ�=,3 Bgl_jn_ck�lbiZ�=,3

���FRPSUHVV���

���GHFRPSUHVV���

���6HQGBLQIR���

���GHFRPSUHVV���

���FRPSUHVV���

���6HQGBLQIR���
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baf_g_gby�� LZdbf� h[jZahf�� fu� ij_^hklZ\bf� \hafh`ghklv� gZ� wlZi_

\uiheg_gby�h[hehqdZf�deb_glkdh]h�b�k_j\_jgh]h�h[t_dlh\�kh]eZkh\Zggh

j_rZlv�� dZdhc� ba� ^\mo� \ZjbZglh\�� ij_^mkfhlj_gguo� gZ� wlZi_

ijh_dlbjh\Zgby�� g_h[oh^bfh� bkihevah\Zlv�� Ijb� wlhf�� h[hehqdb� [m^ml

bf_lv�\hafh`ghklv�ihf_gylv�l_dmsbc�\ZjbZgl�\�^bgZfbd_�

BlZd�� \� jZkkfhlj_gghf� ijbf_j_� \� dZq_kl\_� Zevl_jgZlb\� mdZaZgguf

ihke_^h\Zl_evghklyf�\uah\h\�fh]ml�[ulv�mdZaZgu�ihke_^h\Zl_evghklb�ba

_^bgkl\_ggh]h�\uah\Z�f_lh^Z�VHQGBLQIR��>ey�deb_glkdh]h�BH�

^
���¸Ñ½Ä¸�Â»ÈÄº¶�Ç»Æ¸»ÆÃÄ¹Ä�jp�
VHQGBLQIR��FRPSUHVVHGBDUJ��FRPSUHVVHGBUHV��

`�

b�^ey�k_j\_jgh]h�BH�

^
���¸Ñ½Ä¸�Â»ÈÄº¶�Ì»Á»¸Ä¹Ä�Ä·Ð»ÀÈ¶�
VHQGBLQIR��DUJBLQIR���UHVBLQIR��

`�

Kh[kl\_ggh� f_oZgbaf� hibkZgby� b� bkihevah\Zgby� ih^h[guo

i_j_dexq_gbc�\ZjbZglh\�j_Zebah\Zg�k�ihfhsvx� l_ogheh]bb�deZkl_jh\�b

hibkZg�^Ze__�\�i������

LZdbf� h[jZahf�� \� gZr_f� ih^oh^_� ijh]jZffbkl� _s_� ^h� dhfibeypbb

aZ^Z_l� \hafh`guc� gZ[hj� ko_f� �\ZjbZglh\�� \uiheg_gby� hi_jZpbc� BH�

DZ`^Zy�ba�wlbo�ko_f�bf__l�[ehqgmx�kljmdlmjm�kh�k\hbfb�i_j_f_ggufb�

bgdZikmebjh\Zggufb� \� [ehdZo�� b� k� q_ldh� ³m\yaZgghc´� ih� iZjZf_ljZf

ihke_^h\Zl_evghklvx� \uah\h\��<h� \j_fy� jZ[hlu� bgl_jn_ckgh]h� h[t_dlZ

h[t_fexsZy� _]h� h[hehqdZ� \u[bjZ_l� gm`guc� \ZjbZgl� b� bf_ggh� wlhl

\ZjbZgl�jZ[hlZ_l�ijb�\uah\_�f_lh^Z�BH��<Z`g_cr_c�hkh[_gghklvx�lZdh]h

kihkh[Z�y\ey_lky�\hafh`ghklv�\�ex[hc�fhf_gl�ihf_gylv�l_dmsbc�\ZjbZgl

gZ� ex[hc� ^jm]hc� ba� hibkZgguo� \� klZlbd_�� kh]eZkh\Zggh� \� deb_glkdhc� b

k_j\_jghc�h[hehqdZo�

�����c¶½Ä¸Ñ»�ÇÆ»ºÇÈ¸¶�ÄÅ¾Ç¶Ã¾µ�Â»È¶ÀÄÃÈÆÄÁµ

GZ� lhf� `_� ijbf_j_� ba� i�� ����� \b^gh�� qlh� ^ey� hibkZgby� \uah\h\� \

jZfdZo� f_lZdhgljhey� g_h[oh^bfh� bkihevah\Zlv� \j_f_ggu_� i_j_f_ggu_

^ey� ojZg_gby� ijhf_`mlhqguo� ^Zgguo� f_`^m� \uah\Zfb� f_lh^h\�� Wlh�

dhg_qgh� `_�� klZ\bl� \hijhk� h[� h[eZklyo� \b^bfhklb� lZdbo� i_j_f_gguo�

Ihy\ey_lky�g_h[oh^bfhklv� \u^_e_gby� \uah\h\�� jZ[hlZxsbo� k� h^gbfb� b



��

l_fb� `_� i_j_f_ggufb� \� [ehdb�� \� dhlhjuo� lZdb_� i_j_f_ggu_� [u

bgdZikmebjh\Zebkv�

BlZd�� ex[hc� \ZjbZgl� f_lZdhgljhey�� lh� _klv� k\yaZggmx�� klZlbq_kdb

hij_^_e_ggmx� ihke_^h\Zl_evghklv� \uah\h\� h[t_dlh\�� \� jZfdZo

ij_^eZ]Z_fh]h� gZfb� yaudZ� hibku\Z_lky� [ehdZfb�� oZjZdl_jbam_fufb

ke_^mxsbfb�k\hckl\Zfb�

���DZ`^uc�[ehd�fh`_l�[ulv�\eh`_g�\�g_dhlhjuc�^jm]hc�[ehd�

��� <� gZqZe_� ex[h]h� [ehdZ� fh`_l� ijbkmlkl\h\Zlv� jZa^_e� hibkZgby

ehdZevguo�i_j_f_gguo�

��� >ey� \eh`_gguo� [ehdh\� bkihevamxlky� klZg^Zjlgu_� ijZ\beZ

\b^bfhklb�i_j_f_gguo�

���>ey�hkms_kl\e_gby�\hafh`guo�i_j_oh^h\�f_`^m�[ehdZfb�qZklv�ba

gbo�fh`_l�bf_lv�bfy��f_ldm��

Ko_fZlbq_kdb�hibkZgb_�[ehdZ�\u]ey^bl�ke_^mxsbf�h[jZahf��

>jÂµ�·ÁÄÀ¶@�^
Æ¶½º»Á�Ä·Ðµ¸Á»Ã¾µ�Å»Æ»Â»ÃÃÑË�

¸Ñ½Ä¸Ñ��ÄÅ¾Ç¶Ã¾µ�·ÁÄÀÄ¸�
`�

]^_�dZ`^uc�\uah\�ij_^klZ\ey_l�kh[hc�mdZaZgb_�\uau\Z_fh]h�h[t_dlZ�

g_dhlhjh]h� ba� _]h� f_lh^h\�� Z� lZd`_� kibkdZ� bkihevam_fuo� \� \uah\_

iZjZf_ljh\�
REMHFW���PHWKRG��SDUB��������SDUBQ��

Ijb�wlhf��mdZaZgb_�h[t_dlZ�fh`_l�[ulv�hims_gh�ebrv�\�lhf�kemqZ_�

_keb�hibku\Z_lky�h[jZs_gb_�d�p_e_\hfm�h[t_dlm�dhgkljmbjm_fh]h�BH�
WDUJHWBPHWKRG��SDUB��������SDUBQ��

Ihke_^h\Zl_evghklv� \uah\h\�b� \eh`_gguo�[ehdh\� \�7/�fh`_l�[ulv

ijhba\hevghc��HibkZgby� \eh`_gguo� [ehdh\� bf_xl� lm� `_� kljmdlmjm�� lh

_klv�\�gbo�fh]ml�[ulv�h[ty\e_gu�k\hb�ehdZevgu_�i_j_f_ggu_��djhf_�lh]h�

\�gbo�lZd`_�^hklmigu�i_j_f_ggu_�\k_o�h[t_fexsbo�[ehdh\�ih�h[uqguf

ijZ\beZf�\b^bfhklb�

�����sÅ»Ì¾Ê¾À¶Ì¾µ�Â»È¶Ä·Ð»ÀÈÃÄ¿�ÇÆ»ºÑ�ÅÆ¾ÁÄ¼»Ã¾µ

Dhg_qgh�`_��i_j_^�l_f��dZd�bkihevah\Zlv�\�BH�h[t_dlgu_�kkuedb�^ey

hj]ZgbaZpbb� \uah\h\� f_lh^h\� f_lZh[t_dlh\�� gZ� dhlhju_� wlb� kkuedb

mdZau\Zxl�� \k_� hgb� ^he`gu� [ulv� hibkZgu� dZd� we_f_glu� khklhygby�BH�

LZd�� \� ijb\_^_gghf� \� i�� ����� ijbf_j_� [ueh� bkihevah\Zgh� ke_^mxs__

h[ty\e_gb_�

2%-(&7�=LSBPHWDREMHFW���=,3�



��

LZdh_� h[ty\e_gb_� \\h^bl� ihe_� �we_f_gl� khklhygby�� bgl_jn_ckgh]h

h[t_dlZ���h[t_dlgmx�kkuedm�=LSBPHWDREMHFW�lbiZ�=,3��LZd`_�\�bgl_jn_ck_

wlh]h�BH��^hklmighf�h[hehqd_��ihy\ey_lky�khhl\_lkl\mxsbc�wlhfm�ihex

Zljb[ml��\�l_jfbgZo�yaudZ�,'/��k�l_fb�`_�bf_g_f�b�lbihf��Wlhl�Zljb[ml

ij_^gZagZq_g� ^ey� hj]ZgbaZpbb� ^hklmiZ� d� khhl\_lkl\mxs_fm� ihex�

H^gZdh�� ^hklmi_g� hg� g_� ^ey� deb_glZ�� Z� ^ey� h[hehqdb�� kh^_j`Zs_c� BH�

lhqg__� ^ey� g_dhlhjh]h� f_lZk_j\bkZ� wlhc� h[hehqdb�� mijZ\eyxs_]h

kh]eZkh\Zgb_f� wlh]h� BH� k� f_lZkj_^hc� wlhc� h[hehqdb� b�� \hafh`gh�

kh]eZkh\Zgb_f�k�f_lZkj_^hc�p_e_\h]h�h[t_dlZ�

LZdbf�h[jZahf��djhf_�\b^bfh]h�deb_glhf�bgl_jn_ckZ�BH�m�wlh]h�`_

BH�_klv�g_^hklmiguc�b�g_ba\_klguc�deb_glm�bgl_jn_ck��f_lZbgl_jn_ck��

kh^_j`Zsbc� hi_jZpbb� fZgbimeypbb� khklhygb_f� wlh]h� BH�

F_lZbgl_jn_ck� ba\_kl_g� h[hehqd_� b� bkihevam_lky� _x� b� ijb

Jbkmghd����Ko_fZ�jZ[hlu�bgl_jn_ckgh]h�h[t_dlZ�

Deb_glkdbc�bgl_jn_ck

Deb_gl

Bgl_jn_ckguc�h[t_dl

Ihey�BH�
���

���
MdZaZl_ev

gZ�p_e_\hc

h[t_dl

MdZaZl_ev

=LSBPHWDREMHFW
F_lZbgl_jn_ck

F_lZh[t_dl

lbiZ�=LS

K_j\_j

H[hehqdZ�deb_glZ

Ijhp_^mju

f_lZdhgljhey

F_lZk_j\bk�

mijZ\eyxsbc�BH



��

bgbpbZebaZpbb� BH� \� fhf_gl� _]h� kha^Zgby�� b� ^ey� _]h� i_j_gZkljhcdb� \

^Zevg_cr_f�� H[ty\e_gby� mdZaZggh]h� \b^Z� k� dexq_\uf� keh\hf� 2%-(&7

gZjy^m� k� h[km`^Z_fufb� gb`_� \� i�� ����� h[ty\e_gbyfb� deZkl_jguo

fgh`_kl\�b� y\eyxlky�bklhqgbdhf�nhjfbjh\Zgby� lZdh]h�f_lZbgl_jn_ckZ

BH�

GZ�Jbk����� ko_fZlbq_kdb�bah[jZ`_gu� h[Z�bgl_jn_ckZ�BH��Ijb� wlhf

ih^� ij_ju\bklufb� klj_edZfb� gZ� jbkmgd_� ih^jZamf_\Z_lky� mijZ\e_gb_

�\hafh`ghklv� fh^bnbdZpbb��� Z� ih^� kiehrgufb� �� ebrv� bkihevah\Zgb_

we_f_glh\��mdZau\Z_fuo�klj_edhc�

Kh[kl\_ggh�f_lZdhgljhev�gZ�wlZi_�\uiheg_gby�[m^_l�hkms_kl\eylvky

ihkj_^kl\hf� \uah\h\� \� g_dhlhjhc� ihke_^h\Zl_evghklb� f_lh^h\� l_o

h[t_dlh\�� gZ� dhlhju_� mdZau\Zxl� \\_^_ggu_� lZdbf� h[jZahf� h[t_dlgu_

kkuedb��H[hehqdZ�`_��kh^_j`ZsZy�BH��fh`_l�k�ihfhsvx�^bgZfbq_kdhc

kf_gu�kh^_j`bfh]h�lZdh]h�ihey�BH��i_j_dexqZlv�f_lZdhgljhev�gZ�^jm]hc

f_lZh[t_dl��j_Zebamxsbc�lhl�`_�bgl_jn_ck�

Gm`gh� lZd`_� hlf_lblv�� qlh� kh\hdmighklv� h[ty\e_gbc� gZ� yaud_� 7/

lZdbo� q_ldh� lbibabjh\Zgguo� h[t_dlguo� kkuehd� \� dZq_kl\_� iZjZf_ljh\

BH�� gZ� wlZi_� ijh_dlbjh\Zgby� fh`gh� \hkijbgbfZlv� dZd� hljZ`_gb_

f_lZkj_^u��\�dhlhjmx�BH�fh`_l�[ulv�ihl_gpbZevgh�ihf_s_g�h[hehqdhc�

Lh�_klv��\k_�lbiu�f_lZh[t_dlh\��k�dhlhjufb�ihl_gpbZevgh�fh`_l�jZ[hlZlv

f_lZdhgljhev� jZajZ[Zlu\Z_fh]h� BH� ^he`gu� [ulv� hljZ`_gu� \� wlbo

h[ty\e_gbyo�

�����c¾·Á¾ÄÈ»À¾�Î¶·ÁÄÃÄ¸

Ijb� ijh]jZffbjh\Zgbb� ko_f� f_lZdhgljhey�� k\yaZgguo� k� jZ[hlhc� k

h^gbfb� b� l_fb� `_� lbiZfb� h[t_dlh\�� qZklh� ijboh^blky� ih\lhjylv

ijZdlbq_kdb�kh\iZ^Zxsb_�ihke_^h\Zl_evghklb�hibkZgbc��Wlh�gZ\h^bl�gZ

fukev� h� g_h[oh^bfhklb� \u^_e_gby� g_dhlhjuo� ihke_^h\Zl_evghkl_c

^_ckl\bc� \� iZjZf_ljbah\Zggu_� rZ[ehgu� �h[jZapu��� khklZ\eyxsb_

[b[ebhl_db�rZ[ehgh\�^ey�lh]h�beb�bgh]h�lbiZ�h[t_dlh\��k_j\bkh\���LZdb_

[b[ebhl_db�fh]ml�khhl\_lkl\h\Zlv�dZd�g_dhlhjuf�k_j\bkZf�kZfbf�ih�k_[_�

lZd�b�k_j\bkZf�\�dhgl_dkl_�g_dhlhjh]h�lbiZ�h[hehq_d�\�lhf�kemqZ_��dh]^Z

h[hehqdZ� ^hhij_^_ey_l� k_fZglbdm� bkihevah\Zgby� k_j\bkZ� b�� lZdbf

h[jZahf� \eby_l� gZ� \hafh`gu_� f_oZgbafu� jZ[hlu� k� wlbf� k_j\bkhf�

Kh\hdmighklv�lZdbo�[b[ebhl_d�^ey�jZaebqguo�k_j\bkh\�h[hehqdb�b�fh`_l

klZlv� bgnhjfZpbhgguf� we_f_glhf� h[hehqdb� wlZiZ� ijh_dlbjh\Zgby�� h

dhlhjhf�fu�]h\hjbeb�jZg__�\�jZa^_e_���

Hkgh\gZy�b^_y��gZ� dhlhjhc�[Zabjm_lky�ihkljh_gb_� lZdbo�[b[ebhl_d�

khklhbl�\�lhf��qlh�k_fZglbdZ�k_j\bkZ�g_dhlhjhc�h[hehqdb�ij_^hij_^_ey_l

hij_^_e_gguc� gZ[hj� oZjZdl_jguo� ^ey� wlbo� h[hehqdb� b� k_j\bkZ



��

ihke_^h\Zl_evghkl_c�h[jZs_gby�d�f_lh^Zf�wlh]h�k_j\bkZ��LZd��gZijbf_j�

^ey�k_j\bkZ�dhgljhey�^hklmiZ��FRQFXUUHQF\��k�hi_jZpbyfb�aZo\ZlZ�h[t_dlZ

ORFN� b� hk\h[h`^_gby� h[t_dlZ� XQORFN� \hafh`gZ� lhevdh� h^gZ

ihke_^h\Zl_evghklv�\uah\h\�k_j\bkZ�

ORFN���UZBIODJ����
r¶·ÄÈ¶�Ç�ÀÄÃÈÆÄÁ¾ÆÉ»ÂÑÂ�Ä·Ð»ÀÈÄÂ��
XQORFN��

]^_�iZjZf_lj� UZBIODJ�aZ^Z_l�g_h[oh^bfuc�j_`bf�aZo\ZlZ� ��gZ�aZibkv

�UZBIODJ� �:5,7(��beb�gZ�ql_gb_� �UZBIODJ� �5($'���<�\b^_�rZ[ehgZ�wlZ

ihke_^h\Zl_evghklv�fh`_l�[ulv�aZ^ZgZ�ke_^mxsbf�h[jZahf�

/RFN3DWWHUQ���UZBIODJ�����FRQFXUUHQF\BREMUHI�!�^�&RQWUROOHG2SHUDWLRQV�`�,6�^
$�^

FRQFXUUHQF\BREMUHI���ORFN���UZBIODJ���
'2�&RQWUROOHG2SHUDWLRQV�:,7+�(;&(37,21�+$1'/(5�%�

`
%�^

FRQFXUUHQF\BREMUHI���XQORFN��
`

`

Bkihevah\Zggu_� \� rZ[ehg_� b^_glbnbdZlhju� bf_xl� ke_^mxsbc

kfuke�

/RFN3DWWHUQ���bfy�rZ[ehgZ�

UZBIODJ���iZjZf_lj�rZ[ehgZ���bfy�iZjZf_ljZ�hi_jZpbb�ORFN�

FRQFXUUHQF\BREMUHI� �� iZjZf_lj� rZ[ehgZ� �� bfy� k_j\bkZ� dhgljhey

^hklmiZ�

&RQWUROOHG2SHUDWLRQV���iZjZf_lj�rZ[ehgZ���dhgljhebjm_fu_�hi_jZpbb�

$��%���f_ldb�[ehdh\�

:,7+�(;&(37,21�+$1'/(5� ��dexq_\u_�keh\Z��mdZau\Zxsb_��qlh

ijb� \hagbdgh\_gbb� bkdexqbl_evghc� kblmZpbb� �H[FHSWLRQ�� \h� \j_fy

\uiheg_gby�dhgljhebjm_fuo�hi_jZpbc�g_h[oh^bfh�i_j_clb�gZ�mdZaZgguc

[ehd� �a^_kv� [ehd� %� bkihevam_lky� dZd� hljZ[hlqbd� bkdexqbl_evguo

kblmZpbc��

LZdbf� h[jZahf�� fu� hibkZeb� lbih\h_� ih^dexq_gb_� h[t_dlZ� ba

f_lZk_j\bkZ� FRQFXUUHQF\� d� p_e_\hfm� h[t_dlm��?kl_kl\_ggh�� qlh� hibkZgb_

dhgdj_lgh]h� ih^dexq_gby� ij_^klZ\ey_l� kh[hc� g_dhlhjmx

iZjZf_ljbaZpbx� �dhgdj_lbaZpbx�� wlh]h� rZ[ehgZ�� Dhgdj_lbaZpby� `_

ih^h[gh]h� rZ[ehgZ� khklhbl� \� mdZaZgbb� dhgdj_lguo� bf_g� iZjZf_ljh\

hi_jZpbc��bf_g�h[t_dlguo�kkuehd��Z�lZd`_�\�mdZaZgbb�ihke_^h\Zl_evghklb

\uah\h\��f_klh�^ey�dhlhjuo�aZj_a_j\bjh\Zgh�k�ihfhsvx�iZjZf_ljh\�lbiZ



��

&RQWUROOHG2SHUDWLRQV�� Bkihevah\Zgb_� ihke_^g_]h� iZjZf_ljZ� h[_ki_qb\Z_l

\hafh`ghklv�� gZijbf_j�� \hkihevah\Zlvky� hibkZgguf� rZ[ehghf� ^ey

jZaebqguo� hi_jZpbc� h^gh]h� b� lh]h� `_� p_e_\h]h� h[t_dlZ� k� h^ghlbiguf

f_lZdhgljhe_f�� Ijb� ki_pbnbdZpbb� bgl_jn_ckgh]h� h[t_dlZ� k� ihfhsvx

wlh]h� rZ[ehgZ� ^ey� \k_o� lZdbo� hi_jZpbc� \� dZq_kl\_� nZdlbq_kdh]h

iZjZf_ljZ� &RQWUROOHG2SHUDWLRQV� g_h[oh^bfh� ijhklh� mdZaZlv

khhl\_lkl\mxsbc�\uah\�p_e_\h]h�h[t_dlZ�

>ey� beexkljZpbb� f_oZgbafZ� bkihevah\Zgby� hibkZggh]h� rZ[ehgZ

jZkkfhljbf�g_dhlhjuc�bgl_jn_ckguc�h[t_dl��bgl_j_kmxsbc�gZk�Zljb[ml

dhlhjh]h��kf�i��������hibkZg�ke_^mxsbf�h[jZahf��

���ÇÇÑÁÀ¶�Ã¶�Ç»Æ¸¾Ç�ÀÄÃÈÆÄÁµ�ºÄÇÈÉÅ¶��Ä·Ð»ÀÈ�È¾Å¶�&RQFXUUHQF\�
2%-(&7�&RQFXUBVHUYLFH���&RQFXUUHQF\�

Lh]^Z� ^ey� g_dhlhjh]h� f_lh^Z� VRPHBRSHUDWLRQ� �LQ� 6RPH7\SH� DUJ��

dhlhjuc�gm`gh�\k_]^Z�\uihegylv� \� j_`bf_�baf_g_gby� h[t_dlZ� �aZibkb��

f_lZdhgljhev� ^ey� wlh]h�BH� fh`_l� [ulv� hibkZg� k� ihfhsvx� mdZaZggh]h

rZ[ehgZ�ke_^mxsbf�h[jZahf��

VRPHBRSHUDWLRQ��DUJ��86(�^
/RFN3DWWHUQ��:5,7(����&RQFXUBVHUYLFH�!�^�23(5$7,21�`

`

Hlf_lbf�� qlh� dexq_\h_� keh\h�23(5$7,21�� bkihevah\Zggh_� \� wlhc

ki_pbnbdZpbb�� h[hagZqZ_l� h[jZs_gby� d� lhfm� f_lh^m� p_e_\h]h� h[t_dlZ�

f_lZdhgljhev� ^ey� dhlhjh]h� hibku\Z_lky� �\� ^Zgghf� kemqZ_� �

VRPHBRSHUDWLRQ��bf_ggh�k�l_fb�iZjZf_ljZfb��dhlhju_�mdZaZgu�^ey�f_lh^Z

BH� �\� wlhf� ijbf_j_� �� DUJ��� Bkihevah\Zgb_� lZdh]h� dexq_\h]h� keh\Z

iha\hey_l� hibku\Zlv� \� h^ghc� ki_pbnbdZpbb� h^ghlbiguc� f_lZdhgljhev

^ey�p_ehc�]jmiiu�f_lh^h\�

PHWKRGB���������PHWKRGB��������������PHWKRGBQ�������86(�^
���
23(5$7,21�
���

`

�����jÇÅÄÁÒ½Ä¸¶Ã¾»�ÀÄÂÅÄ½¾Ì¾¿�Î¶·ÁÄÃÄ¸

BlZd��ijb�ijh_dlbjh\Zgbb�f_lZdhgljhey�^ey�jZ[hlu� k� k_j\bkZfb�ba

^jm]hc� h[hehqdb� ijh]jZffbkl� bf__l� \hafh`ghklv� ihemqblv� ba� wlhc

h[hehqdb�iZjZf_ljbah\Zggu_�rZ[ehgu�^ey�jZ[hlu�k�gm`guf�k_j\bkhf��<

j_amevlZl_� g_l� g_h[oh^bfhklb� i_j_ibku\Zlv� h^gb� b� l_� `_� l_dklu� b



��

\^Z\Zlvky�\�^_lZeb�\uah\h\�h[t_dlh\�wlh]h�k_j\bkZ��Djhf_�lh]h��gZebqb_

lZdbo�[b[ebhl_d�iha\hey_l�hjlh]hgZebah\Zlv��lh�_klv�h[hkh[blv��k^_eZlv

g_aZ\bkbfuf� bkihevah\Zgb_� jZaebqguo� k_j\bkh\� ijb� hibkZgbb

f_lZdhgljhey�� Ijh]jZffbkl� l_i_jv� fh`_l�� Z[kljZ]bjmykv� hl� ^_lZe_c

hj]ZgbaZpbb� h[jZs_gbc� d� f_lh^Zf� k_j\bkh\�� fukeblv� \� l_jfbgZo

dhfihabpbc� dhgdj_lbaZpbc� rZ[ehgh\�� dZ`^uc� ba� dhlhjuo

\hkijbgbfZ_lky� dZd�g_dhlhjZy� djmigZy� k_fZglbq_kdZy� _^bgbpZ� jZ[hlu� k

dhgdj_lguf�k_j\bkhf�ba�h[hehqdb�

JZkkfhljbf� l_i_jv� ijbf_j� ih^dexq_gby� BH� d� ^\mf� g_aZ\bkbfuf

k_j\bkZf�� >ey� wlh]h� ijh^he`bf� jZkkfhlj_gb_� ijbf_jZ� k� BH�

³h[hjZqb\Zxsbf´�f_lh^� VRPHBRSHUDWLRQ�kbgojhgbaZpbhgguf� aZo\Zlhf��b

^himklbf��qlh�\�wlhf�BH�_klv�lZd`_�Zljb[ml���kkuedZ�gZ�k_j\bk�klZlbklbdb

lbiZ�6WDWLVWLF�

2%-(&7�VWDWBREM���6WDWLVWLF�

Wlhl�gh\uc�k_j\bk�bf__l�f_lh^u�EHJLQBWLPH�b�ILQLVKBWLPH��gZagZq_gb_

dhlhjuo� khklhbl� \� aZihfbgZgbb� \j_f_g� gZqZeZ� b� hdhgqZgby� g_dhlhjhc

^_yl_evghklb�� Hq_\b^gh�� qlh� \� [b[ebhl_d_�rZ[ehgh\� ^ey� wlh]h� k_j\bkZ

bf__l�kfuke�hibkZlv�lZdhc�rZ[ehg�

6WDWLVWLF3DWWHUQ��VWDWLVWLFBREMUHI!� ^�&RQWUROOHG2SHUDWLRQV�`�,6�^
^

VWDWLVWLFBREMUHI���EHJLQBWLPH��
'2�&RQWUROOHG2SHUDWLRQV��
VWDWLVWLFBREMUHI���ILQLVKBWLPH��

`
`

Dhfihabpby�hibkZgguo�\ur_�rZ[ehgh\�/RFN3DWWHUQ�b�6WDWLVWLF3DWWHUQ

fh`_l�\u]ey^_lv�lZd��

VRPHBRSHUDWLRQ��DUJ��86(�^
/RFN3DWWHUQ��:5,7(����&RQFXUBVHUYLFH�!�^

6WDWLVWLF3DWWHUQ���VWDWBREM�!�^�23(5$7,21�`
`

`

G_� \^Z\Zykv� \� ^_lZeb� j_ZebaZpbb� bkihevam_fuo� rZ[ehgh\�� lZdbf

kihkh[hf�\uah\�VRPHBRSHUDWLRQ�fh`gh�³h[_jgmlv´�b�dhgljhe_f�^hklmiZ��b

klZlbklbdhc��Gm`gh�aZf_lblv��qlh�ijb�mdZaZgghc�\eh`_gghklb�rZ[ehgh\

\uah\u�k_j\bkZ�klZlbklbdb�³h[_jgmlu´�lhc�`_�iZjhc�\uah\h\� ORFN�XQORFN

k_j\bkZ� dhgljhey� ^hklmiZ�� Lh� _klv�� nZdlbq_kdb�� \� aZsbs_gghf� j_`bf_



��

jZ[hlZ_l� iZjZ� h[t_dlh\� �� dhgljhebjm_fuc� k_j\_jguc� h[t_dl� b� k_j\bk

klZlbklbdb�� ?keb� `_� gm`gh� dhgljhebjh\Zlv� lhevdh� \uah\� k_j\_jZ�

^hklZlhqgh�ijhklh�baf_gblv�dhfihabpbx�rZ[ehgh\��

VRPHBRSHUDWLRQ��DUJ��86(�^
6WDWLVWLF3DWWHUQ���VWDWBREM�!�^

/RFN3DWWHUQ��:5,7(����&RQFXUBVHUYLFH�!�^�23(5$7,21�`
`

`

�����jÇÅÄÁÒ½Ä¸¶Ã¾»�ÀÁ¶ÇÈ»ÆÄ¸

DZd�m`_�jZg__�hlf_qZehkv� �kf��i��������\�BH�^ey�dZ`^hc�hi_jZpbb�\

klZlbd_� �l�_�� gZ� wlZi_� ijh_dlbjh\Zgby�� fh`_l� [ulv� ij_^mkfhlj_gh

g_kdhevdh�jZaebqguo�\ZjbZglh\� �ko_f��f_lZdhgljhey��Dhg_qgh�`_�� \�BH

^he`_g� [ulv� ij_^mkfhlj_g�f_oZgbaf� \u[hjZ� h^gh]h� ba� wlbo� \ZjbZglh\�

Hq_\b^guf� j_r_gb_f� wlhc� ijh[e_fu� y\ey_lky� \\_^_gb_� ki_pbZevguo

ihe_c� BH�� ij_^klZ\eyxsbo� kh[hc�� \� l_jfbgZo� yaudZ� ,'/�� Zljb[mlu

i_j_qbkebfh]h� lbiZ�� <u[hj� l_dms_]h� agZq_gby� lZdh]h� Zljb[mlZ� b

hij_^_ey_l� \u[hj� g_dhlhjhc� hij_^_e_gghc� ko_fu� f_lZdhgljhey�� ;he__

lh]h�� bf__l� kfuke� ]h\hjblv� h� lhf�� qlh� kf_gZ� lZdh]h� Zljb[mlZ� f_gy_l

khklhygb_� BH� \� p_ehf�� Z� g_� lhevdh� ko_fm� \uiheg_gby� hl^_evghc� _]h

hi_jZpbb�

K�ihfhsvx�lZdbo�Zljb[mlh\��hdZau\Z_lky��hq_gv�m^h[gh�f_gylv�ko_fm

\uiheg_gby� kjZam�g_kdhevdbo�� _keb�g_� \k_o� kjZam�� hi_jZpbc�BH��K� wlhc

lhqdb�aj_gby��fh`gh�]h\hjblv�h�lhf��qlh�fu�ij_^mkfZljb\Z_f�^ey�^Zggh]h

BH� g_dhlhjuc� gZ[hj� deZkl_jh\�� dZ`^uc� ba� dhlhjuo� \eby_l� gZ� ko_fm

f_lZdhgljhey� ^ey� h^ghc�� beb� [he__� hi_jZpbc�� DZ`^uc� lZdhc� deZkl_j

ihemqZ_l�k\hc�kh[kl\_gguc�b^_glbnbdZlhj��Fgh`_kl\h�b^_glbnbdZlhjh\

deZkl_jh\�b�_klv�i_j_qbkebfuc�lbi���lbi�Zljb[mlZ�BH�

>ey�beexkljZpbb�f_oZgbafZ�jZ[hlu�k�h^gbf�fgh`_kl\hf�deZkl_jh\

\hkihevam_fky� ijbf_jhf� k� k_j\bkhf� klZlbklbdb�� hibkZgghf� \� i�� ����

Djhf_� \ZjbZglZ� bkihevah\Zgby� ko_fu� f_lZdhgljhey�� hibkZggh]h� \

rZ[ehg_� 6WDWLVWLF3DWWHUQ�� fu� ohlbf� lZd`_� ij_^mkfhlj_lv� \hafh`ghklv

\uiheg_gby� dhgljhebjm_fhc� hi_jZpbb� [_a� k[hjZ� klZlbklbdb�� >ey� wlh]h

fu�hibku\Z_f�fgh`_kl\h�deZkl_jh\�6WDWLVWLF&OXVWHU6HW�k�^\mfy�we_f_glZfb

�deZkl_jZfb�� 0DNH6WDWLVWLF� b� 1R6WDWLVWLF�� KZfb� `_� jZaebqgu_� ko_fu

f_lZdhgljhey� ^ey� wlbo� ^\mo� kemqZ_\� hibku\Zxlky� \� rZ[ehg_

6WDWLVWLF&DVH3DWWHUQ��<k_� wlb� hibkZgby� \f_kl_� k� bkihevam_fuf�rZ[ehghf

6WDWLVWLF3DWWHUQ�ihf_sZxlky�\�[b[ebhl_dm�k_j\bkZ�klZlbklbdb��

7(03/$7(6�/,%5$5<�6WDWLVWLF/LE�^
6WDWLVWLF3DWWHUQ��VWDWLVWLFBREMUHI!�^�&RQWUROOHG2SHUDWLRQV�`�,6�^



��

VWDWLVWLFBREMUHI���EHJLQBWLPH��
'2�&RQWUROOHG2SHUDWLRQV��
VWDWLVWLFBREMUHI���ILQLVKBWLPH��

� `

&/867(5�6(7�6WDWLVWLF&OXVWHU6HW�^
'()$8/7�0DNH6WDWLVWLF��1R6WDWLVWLF�`�

6WDWLVWLF&DVH3DWWHUQ��VHUYLFHBUHI!�^�&RQWUROOHG2SHUDWLRQV�`�,6�^
0DNH6WDWLVWLF��

6WDWLVWLF3DWWHUQ���VHUYLFHBUHI!�^�&RQWUROOHG2SHUDWLRQV�`�
1R6WDWLVWLF���'2�&RQWUROOHG2SHUDWLRQV�

`
`

A^_kv� dexq_\h_� keh\h� '()$8/7� \� hibkZgbb� fgh`_kl\Z� deZkl_jh\

mdZau\Z_l�� qlh� \ZjbZgl� 0DNH6WDWLVWLF� y\ey_lky� bgbpbZebabjmxsbf�� Lh

_klv�� \� fhf_gl� kha^Zgby� BH� \� dZq_kl\_� gZqZevgh]h� agZq_gby� Zljb[mlZ

6WDWLVWLF&OXVWHU6HW� mdZau\Z_lky� bf_ggh� 0DNH6WDWLVWLF�� Ihwlhfm�� ^h� y\ghc

kf_gu� wlh]h� deZkl_jZ� gZ� ^jm]hc�� lh� _klv� ^h� baf_g_gby� agZq_gby� wlh]h

Zljb[mlZ�� [m^_l� ijhbkoh^blv� k[hj� klZlbklbdb�� dZd� wlh� mdZaZgh� \� i_j\hc

ko_f_�rZ[ehgZ�

L_i_jv�ijb�hibkZgbb�f_lZdhgljhey��qlh[u�bkihevah\Zlv�hibkZgby�ba

wlhc�[b[ebhl_db��__�y\guf�h[jZahf�g_h[oh^bfh�³ih^dexqblv´��

86(�7(03/$7(6�/,%5$5<�6WDWLVWLF/LE�

Djhf_� \hafh`ghklb� bkihevah\Zgby�rZ[ehgh\� ba� wlhc� [b[ebhl_db� \

j_amevlZl_� lZdh]h�ih^dexq_gby� \�BH� Z\lhfZlbq_kdb� ihy\ey_lky� Zljb[ml

6WDWLVWLF&OXVWHU6HW�

?keb� l_i_jv��dZd�b�\�ijbf_j_�ba�i�� ������ m�gZk� hibkZg� Zljb[ml�BH� �

h[t_dlgZy� kkuedZ� VWDWBREM� lbiZ� 6WDWLVWLF�� f_lZdhgljhev� ^ey� f_lh^Z

VRPHBRSHUDWLRQ�hibku\Z_lky�ke_^mxsbf�h[jZahf��

VRPHBRSHUDWLRQ��DUJ��86(�^
6WDWLVWLF&DVH3DWWHUQ���VWDWBREM�!�^�23(5$7,21�`

`

Ijb� wlhf�� k� ihfhsvx� Zljb[mlZ� 6WDWLVWLF&OXVWHU6HW� bgl_jn_ckgh]h

h[t_dlZ� _]h� h[hehqdZ� l_i_jv� \� ex[hc�fhf_gl� jZ[hlu� k� wlbf�BH�fh`_l

ihf_gylv�l_dmsmx�ko_fm�f_lZdhgljhey�^ey�mdZaZgghc�hi_jZpbb�

AZf_lbf��qlh�f_oZgbaf� deZkl_jh\�iha\hey_l�g_� lhevdh�bkihevah\Zlv

jZaguc�f_lZdhgljhev�ijb�hljZ[hld_�h^gbo�b�l_o�`_�f_lh^h\��gh�hg�lZd`_

iha\hey_l� ^_eZlv� ^hklmigufb� ^ey� deb_glZ� \� jZagu_� fhf_glu� \j_f_gb

jZagu_� ]jmiiu� f_lh^h\� p_e_\h]h� h[t_dlZ�� Ijbf_jhf� lZdh]h



��

bkihevah\Zgby� deZkl_jh\� fh`_l� kem`blv� ^_lZevgh� hibkZgguc� \

Ijbeh`_gbb� %� ijbf_j� hj]ZgbaZpbb� ^hklmiZ� d� h[t_dlZf�

bgdZikmebjmxsbf� jZ[hlm� k� nZceZfb�� Deb_glkdbc� BH� \� wlhf� ijbf_j_

kh^_j`bl� ljb� deZkl_jZ�� Zdlb\guo� dh]^Z� ��� nZce� g_� hldjul� �^hklmi_g

lhevdh� f_lh^� hldjulby� nZceZ��� ��� nZce� hldjul� gZ� ql_gb_� �^hklmigu

f_lh^u� ql_gby�� ihabpbjh\Zgby� b� aZdjulby� nZceZ��� ��� nZce� hldjul� gZ

ql_gb_� b� aZibkv� �deb_gl� fh`_l� \uau\Zlv� f_lh^u� ql_gby�� aZibkb�

ihabpbjh\Zgby�b�aZdjulby�nZceZ��

<� h[s_f� kemqZ_�� ex[hc� BH� fh`_l� h^gh\j_f_ggh� \dexqZlv

ijhba\hevgh_� dhebq_kl\h� jZaebqguo�[b[ebhl_d� k� hibkZgbyfb� deZkl_jh\�

Lh� _klv�� \�BH�fh`_l� ihy\eylvky� ex[h_� dhebq_kl\h� Zljb[mlh\�� agZq_gby

dhlhjuo� f_gyxlky� g_aZ\bkbfh� ^jm]� hl� ^jm]Z�� Wlh� ^Z_l� \hafh`ghklv� k

ihfhsvx� g_kdhevdbo� lZdbo� Zljb[mlh\� g_aZ\bkbfh� mijZ\eylv� jZ[hlhc� k

hjlh]hgZevgufb��g_aZ\bkbfufb��f_lZk_j\bkZfb�

LZd��gZijbf_j��fu�fh`_f�ih^dexqblv�d�jZajZ[Zlu\Z_fhfm�BH�djhf_

f_lZk_j\bkZ� k[hjZ� klZlbklbdb� lZd`_� b� f_lZk_j\bk�� h[_ki_qb\Zxsbc

h^gh\j_f_gguc� ^hklmi� d� p_e_\hfm� h[t_dlm� �m`_� mihfygmluc� jZg__� \� i�

�����k_j\bk�&RQFXUUHQF\���Ijb�wlhf��\�[b[ebhl_dm�rZ[ehgh\�wlh]h�k_j\bkZ

djhf_�hibkZggh]h�jZg__�\�i�������rZ[ehgZ�/RFN3DWWHUQ�\dexqZxlky�lZd`_

hibkZgby� fgh`_kl\Z� deZkl_jh\� &RQFXU&OXVWHU6HW� b� rZ[ehgZ

&RQFXU&DVH3DWWHUQ�� k� ihfhsvx� dhlhjuo�� dZd� b� ^ey� k_j\bkZ� klZlbklbdb

hibku\Z_lky�^\_�Zevl_jgZlb\u� ��gm`gh�bkihevah\Zlv�f_lZk_j\bk� �deZkl_j

0XOWL$FFHVV��beb�g_l��deZkl_j�1R&RQFXUUHQF\��

7(03/$7(6�/,%5$5<�&RQFXUUHQF\/LE�^

�������ÄÅ¾Ç¶Ã¾»�Î¶·ÁÄÃ¶�/RFN3DWWHUQ

&/867(5�6(7�&RQFXU&OXVWHU6HW�^
'()$8/7�0XOWL$FFHVV��1R&RQFXUUHQF\�`�

&RQFXU&DVH3DWWHUQ���UZBIODJ����VHUYLFHBUHI!�^�&RQWUROOHG2SHUDWLRQV�`�,6�^
0XOWL$FFHVV��

/RFN3DWWHUQ���UZBIODJ�����VHUYLFHBUHI!�^�&RQWUROOHG2SHUDWLRQV�`�
1R&RQFXUUHQF\���'2�&RQWUROOHG2SHUDWLRQV�

`
`

Ijb� hibkZgbb� f_lZdhgljhey�� qlh[u� jZ[hlZlv� k� h[hbfb

f_lZk_j\bkZfb��gm`gh�ih^dexqblv�bo�[b[ebhl_db�

86(�7(03/$7(6�/,%5$5<�6WDWLVWLF/LE�
86(�7(03/$7(6�/,%5$5<�&RQFXUUHQF\/LE�



��

Hij_^_eyxlky�lZd`_�^\Z�ihey�BH�

2%-(&7�ÇRQFXUBVHUYLFH���&RQFXUUHQF\�
2%-(&7�VWDWBREM���6WDWLVWLF�

F_lZdhgljhev� ^ey� f_lh^Z� VRPHBRSHUDWLRQ�� \dexqZxsbc� jZ[hlm� k

mdZaZggufb�^\mfy�f_lZk_j\bkZfb��fh`_l�[ulv�hibkZg�l_i_jv�ke_^mxsbf

h[jZahf��

VRPHBRSHUDWLRQ��DUJ��86(�^
6WDWLVWLF&DVH3DWWHUQ���VWDWBREM�!�^

&RQFXU&DVH3DWWHUQ��:5,7(����ÇRQFXUBVHUYLFH�!�^�23(5$7,21�`
`

DZd� g_� ljm^gh� \b^_lv�� hibkZgb_� dhfihabpbb� f_lZk_j\bkh\

ZgZeh]bqgh�lhfm��dhlhjh_�bkihevah\Zeh�^\Z�rZ[ehgZ�[_a�deZkl_jh\��kf��i�

�������<�wlhf�`_�kemqZ_�ihy\eyxlky�^\Z�Zljb[mlZ�BH� ��&RQFXU&OXVWHU6HW�b

6WDWLVWLF&OXVWHU6HW�� agZq_gby� dhlhjuo� fh]ml� f_gylvky� g_aZ\bkbfh�� K

dZ`^uf� ba� Zljb[mlh\� fh`_l� jZ[hlZlv� hl^_evguc� mijZ\eyxsbc

f_lZk_j\bk��dhlhjuc�^Z`_�g_� agZ_l�h� kms_kl\h\Zgbb� \lhjh]h� Zljb[mlZ�b

khhl\_lkl\mxs_]h�_fm�f_lZk_j\bkZ�

�����n»Ë¶Ã¾½Â�ÅÄÇÁ»ºÄ¸¶È»ÁÒÃÄ¿�ÀÄÃÀÆ»È¾½¶Ì¾¾�jp

H[jZlbf� \gbfZgb_� gZ� ihke_^h\Zl_evghklv� hibkZgby� f_lZdhgljhey

^ey�BH� \� ij_^u^ms_f� imgdl_��DZd� g_� ljm^gh� \b^_lv�� kgZqZeZ� hl^_evgh

[ueZ� hibkZgZ� jZ[hlZ� k� f_lZk_j\bkhf� klZlbklbdb�� Z� aZl_f� [ue� ^h[Z\e_g

f_lZk_j\bk� &RQFXUUHQF\��Ijb� wlhf�� ijZ\^Z�� ijbrehkv� i_j_ibkZlv� aZgh\h

\k_��qlh�[ueh�hibkZgh�^ey�i_j\h]h�f_lZk_j\bkZ�^ey�hj]ZgbaZpbb�jZ[hlu�k

h[hbfb�� H^gZdh�� lZdhc� f_oZgbaf� ihrZ]h\hc� ^_lZebaZpbb� BH

ij_^klZ\ey_lky�_kl_kl\_gguf�b�ijb�j_Zevghc�jZajZ[hld_�f_lZdhgljhey��\

ijhp_kk_� jZajZ[hldb� BH� _]h� j_amevlbjmxs__� hibkZgb_� ihemqZ_lky� g_

kjZam�� Z� \� j_amevlZl_� ihkl_i_ggh]h� ^h[Z\e_gby� jZ[hlu� k� hq_j_^gufb

f_lZk_j\bkZfb�� <hafh`ghklv� ihrZ]h\h]h� aZ^Zgby� f_lZdhgljhey� lZd`_

\dexq_gZ�\�yaud�7/�

<�ijhp_kk_� jZajZ[hldb�BH� _]h� hibkZgb_�fh`_l� [ulv� aZ^Zgh� \� \b^_

ihke_^h\Zl_evghklb� mlhqg_gbc�� dZ`^h_� ba� dhlhjuo� bf__l� k\hc

b^_glbnbdZlhj� �bfy�� b� y\ey_lky� iZjZf_ljbah\Zgguf� hibkZgb_f

g_dhlhjhc�qZklb�f_lZdhgljhey��LZd��\�ijbf_j_�ba�i�������\�dZq_kl\_�lZdh]h

i_j\h]h� mlhqg_gby� fh`_l� [ulv� mdZaZgZ� jZ[hlZ� ebrv� k� f_lZk_j\bkhf

klZlbklbdb� �,QWHUI���bgl_jn_ck��kh^_j`Zsbc�f_lh^� VRPHBRSHUDWLRQ��jZ[hlZ

k� wlbf� bgl_jn_ckhf� hj]Zgbam_lky� \� ij_^_eZo� h^ghc� h[hehqdb�� ihwlhfm

hibku\Z_lky�lhevdh�k_j\_jguc�BH��



��

,QWHUI�^
���q»Æ¸Ä»�ÉÈÄÍÃ»Ã¾»�jp
86(�7(03/$7(6�/,%5$5<�6WDWLVWLF/LE�
2%-(&7�VWDWBREM���6WDWLVWLF�

6(59(5�)LUVW9HUVLRQ���RWKHUBVHUYLFHV�^`�!
,6�^

VRPHBRSHUDWLRQ��DUJ��86(�^
6WDWLVWLF&DVH3DWWHUQ���VWDWBREM�!�^

RWKHUBVHUYLFHV�^�23(5$7,21�`�`
`

`
`

LZdh_� i_j\bqgh_� hibkZgb_� BH� g_� kh^_j`bl� gbq_]h�� djhf_

ih^dexq_gby� f_lZk_j\bkZ� 6WDWLVWLF�� K� ihfhsvx� iZjZf_ljZ� RWKHUBVHUYLFHV

wlh]h� mlhqg_gby�� gZa\Zggh]h� )LUVW9HUVLRQ�� hklZ\ey_lky� \hafh`ghklv� \

ke_^mxsbo� mlhqg_gbyo� jZkrbjblv� hljZ[hldm� f_lh^Z� VRPHBRSHUDWLRQ�� <

ke_^mxs_f�`_�mlhqg_gbb�fu�ihevam_fky�l_fb�hibkZgbyfb��dhlhju_�m`_

k^_eZgu�\�i_j\hf� �_]h�ih^dexq_gb_�ijhba\h^blky�k�ihfhsvx�dexq_\h]h

keh\Z� 5(),1(6��� Z� djhf_� lh]h� aZ� kq_l� dhgdj_lbaZpbb� _]h� iZjZf_ljZ

^h[Z\ey_f�jZ[hlm�k�gh\uf�f_lZk_j\bkhf�&RQFXUUHQF\�

,QWHUI�^
���dÈÄÆÄ»�ÉÈÄÍÃ»Ã¾»�jp
86(�7(03/$7(6�/,%5$5<�&RQFXUUHQF\/LE�
2%-(&7�ÇRQFXUBVHUYLFH���&RQFXUUHQF\�

6(59(5�6HFRQG9HUVLRQ
5(),1(6�)LUVW9HUVLRQ��&RQFXU&DVH3DWWHUQ�:5,7(���ÇRQFXUBVHUYLFH!�!�

`

Hq_\b^gh��qlh�lZdh_�jZa^_e_ggh_�hibkZgb_�BH�m^h[gh�g_�lhevdh�^ey

ij_^klZ\e_gby� ihke_^h\Zl_evghklb� jZajZ[hldb� BH�� gh� b� iha\hey_l

mijhklblv� \hafh`gh_� j_ijh_dlbjh\Zgb_� f_lZdhgljhey�� ihkdhevdm� hgh

ehdZebam_l�\�jZaguo�mlhqg_gbyo�jZ[hlm�k�jZagufb�f_lZk_j\bkZfb�

Djhf_�lh]h��lZdhc�ijhp_kk�mlhqg_gby� �UHILQHPHQW��BH�ij_^hklZ\ey_l

\hafh`ghklv�_kl_kl\_gguf�h[jZahf�jZa^_eblv�jZajZ[hldm�deb_glkdh]h�BH

\� k_j\_jghc� b� deb_glkdhc� h[hehqdZo� wlZiZ� ijh_dlbjh\Zgby�� >ey

beexkljZpbb�wlh]h�h[jZlbfky�kgh\Z�d�ijbf_jm�ba�i��������dhlhjuc�k\yaZg�k

^h[Z\e_gb_f� dhfij_kkbb� b� ^_dhfij_kkbb� ^Zgguo� ijb� hj]ZgbaZpbb

\aZbfh^_ckl\by�^\mo�m^Ze_gguo�h[t_dlh\�



��

<�ijbf_j_�ba�i�������\�ij_^_eZo�h^gh]h�hibkZgby�^ey�bgl_jn_ckZ�7�gZ

yaud_� 7/� ijb\h^beky� dZd� f_lZdhgljhev� ^ey� k_j\_jgh]h�� lZd� b� ^ey

deb_glkdh]h� BH�� GZihfgbf�� h^gZdh�� qlh� ih^h[gu_� hibkZgby

f_lZdhgljhey� kh^_j`Zlky� \� k_j\_jghc� h[hehqd_� klZ^bb� ijh_dlbjh\Zgby

�kh^_j`Zs_c� hibkZgby� ^ey� k_j\_jgh]h� h[t_dlZ� lbiZ� 7��� LZdbf� h[jZahf�

j_Zevgh� ebrv� f_lZdhgljhev� \� k_j\_jghf� BH�� mijZ\ey_fhf� wlhc� `_

h[hehqdhc��fh`_l�[ulv�iheghklvx� aZ^Zg� \� jZfdZo� lZdh]h� hibkZgby��Qlh

`_�dZkZ_lky�deb_glkdh]h�BH��lh�\h�fgh]bo�kemqZyo�^ey�g_]h�hdZau\Z_lky

g_�^hklZlhqgh�lh]h�f_lZdhgljhey��dhlhjuc�hibkZg�\�k_j\_jghc�h[hehqd_�

K_j\_jgZy� h[hehqdZ� aZ^Z_l� \� deb_glkdhf� BH� jZ[hlm� ebrv� k� l_fb

f_lZk_j\bkZfb��dhlhju_�g_h[oh^bfu�^ey�kh]eZkh\Zgby�\aZbfh^_ckl\by�k

k_j\_jguf�BH� �\�gZr_f�ijbf_j_� ��ebrv�bkihevah\Zgb_�f_lZh[t_dlZ�^ey

dhfij_kkbb�b�^_dhfij_kkbb�^Zgguo�gZ�deb_glkdhc� klhjhg_���B�\�h[s_f

kemqZ_� hdhgqZl_evgh_� ^hhij_^_e_gb_� f_lZdhgljhey� \� deb_glkdhf� BH

ijhbkoh^bl� \� deb_glkdhc� h[hehqd_� klZ^bb� ijh_dlbjh\Zgby�� GZ� klZ^bb

lZdh]h�mlhqg_gby�f_lZdhgljhey�deb_glkdZy�h[hehqdZ�fh`_l�dZd�mlhqgylv

jZ[hlm� k� f_lZh[t_dlZfb�� hibkZggmx� \� k_j\_jghc� h[hehqd_�� lZd� b

^h[Z\eylv� g_dhlhju_� gh\u_�� ba\_klgu_� lhevdh� _c� hjlh]hgZevgu_

f_lZk_j\bku�� Ijb� wlhf�� lZdh_� mlhqg_gb_� b� ^hiheg_gb_� \� deb_glkdhc

h[hehqd_�fh`_l�ijhba\h^blvky�ihwlZigh�

<�jZkkfZljb\Z_fhf�ijbf_j_�gZ�klhjhg_�k_j\_jZ�hibku\Z_lky�i_j\h_

mlhqg_gb_�deb_glkdh]h�BH�k�bf_g_f�6HYHU9HUVLRQ�

7�^
���q»Æ¸¶µ��Ç»Æ¸»ÆÃ¶µ��¸»ÆÇ¾µ�ÄÅ¾Ç¶Ã¾µ�Â»È¶ÀÄÃÈÆÄÁµ�ºÁµ�ÀÁ¾»ÃÈÇÀÄ¹Ä�jp
&/,(17�6HUYHU9HUVLRQ��FRPSUBGHFRPSUBW\SH��FRPSUHVVBRS�GHFRPSUHVVBRS!
,6�^

���ÅÄÁ»�jp��È¾Å�ÀÄÈÄÆÄ¹Ä�ÄÅÆ»º»Áµ»ÈÇµ�¸�ÀÁ¾»ÃÈÇÀÄ¿�Ä·ÄÁÄÍÀ»
2%-(&7�PHWDREMHFW���FRPSUBGHFRPSUBW\SH�

H[FKDQJHBLQIR��DUJBLQIR��UHVBLQIR��86(�^
YDULDEOH�FRPSUHVVHGBDUJ���VWULQJ�
YDULDEOH�FRPSUHVVHGBUHV���VWULQJ�

=LSBPHWDREMHFW���FRPSUHVVBRS��DUJBLQIR���FRPSUHVVHGBDUJ��
���¸Ñ½Ä¸�Â»ÈÄº¶�Ç»Æ¸»ÆÃÄ¹Ä�jp�
VHQGBLQIR��FRPSUHVVHGBDUJ��FRPSUHVVHGBUHV��
=LSBPHWDREMHFW���GHFRPSUHVVBRS��FRPSUHVVHGBUHV��UHVBLQIR��

`�
`�

`�



��

MdZaZggh_�mlhqg_gb_�kh^_j`bl�ljb�iZjZf_ljZ��bf_xsb_�ke_^mxsbc

kfuke�

x� FRPSUBGHFRPSUBW\SH���lbi�f_lZh[t_dlZ�^ey�dhfij_kkbb�^_dhfij_kkbb�

x� FRPSUHVVBRS���f_lh^�f_lZh[t_dlZ�^ey�dhfij_kkbb�^Zgguo�

x� GHFRPSUHVVBRS���f_lh^�f_lZh[t_dlZ�^ey�^_dhfij_kkbb�^Zgguo�

<� dZq_kl\_� i_j\h]h� mlhqg_gby� lZdh]h� iZjZf_ljbah\Zggh]h� hibkZgby

BH�� ihemq_ggh]h� hl� k_j\_jghc� h[hehqdb�� deb_glkdZy� h[hehqdZ� wlZiZ

ijh_dlbjh\Zgby� aZ^Z_l�dhgdj_lguc�lbi�f_lZh[t_dlZ�b�gZa\Zgby�^\mo�_]h

bkihevam_fuo�f_lh^h\�

7�^
���dÈÄÆ¶µ�¸»ÆÇ¾µ�ÄÅ¾Ç¶Ã¾µ�Â»È¶ÀÄÃÈÆÄÁµ�ºÁµ�ÀÁ¾»ÃÈÇÀÄ¹Ä�jp
&/,(17�)LUVW&OLHQW9HUVLRQ

5(),1(6�6HUYHU9HUVLRQ��=,3��FRPSUHVV��GHFRPSUHVV�!�
`

H[jZlbf� \gbfZgb_� gZ� lh�� qlh� wlh� mlhqg_gb_� m`_� g_� kh^_j`bl

iZjZf_ljbaZpbb�� gh� \k_� _s_� fh`_l� [ulv� ih^\_j]gmlh� ihke_^mxs_c

dhgdj_lbaZpbb�� GZijbf_j�� \� ke_^mxs_f� mlhqg_gbb� fh`_l� [ulv

aZnbdkbjh\Zgh� `_eZgb_� bkihevah\Zlv� g_dhlhjuc� f_lZk_j\bk� k[hjZ

klZlbklbdb�

7�^
���tÆ»ÈÒµ�¸»ÆÇ¾µ�ÄÅ¾Ç¶Ã¾µ�Â»È¶ÀÄÃÈÆÄÁµ�ºÁµ�ÀÁ¾»ÃÈÇÀÄ¹Ä�jp
&/,(17�6HFRQG&OLHQW9HUVLRQ�^�VRPHBVWDWLVWLFBSDWWHUQ�^`�`

5(),1(6�)LUVW&OLHQW9HUVLRQ
,6�^

H[FKDQJHBLQIR��DUJBLQIR��UHVBLQIR��86(�^
VÄPHBVWDWLVWLFBSDWWHUQ�^

)LUVW&OLHQW9HUVLRQ��H[FKDQJHBLQIR��DUJBLQIR��UHVBLQIR��`
`�

`�
`�

Lj_lv_� �\lhjh_� gZ� klhjhg_� deb_glZ�� mlhqg_gb_� bf__l� iZjZf_lj

VRPHBVWDWLVWLFBSDWWHUQ�� dhlhjuc� ^he`_g� [ulv� ^Ze__� dhgdj_lbabjh\Zg

g_dhlhjuf� rZ[ehghf�� hibku\Zxsbf� h[jZs_gby� d� k_j\bkm� klZlbklbdb�

G_h[oh^bfh�h[jZlblv�\gbfZgb_�gZ�lh��qlh�\�wlhf�mlhqg_gbb�ijb�hibkZgbb

f_lZdhgljhey� ^ey�f_lh^Z� H[FKDQJHBLQIR� bkihevam_lky� hibkZgb_� ^ey� lh]h

`_�f_lh^Z� ba� ij_^u^ms_]h� mlhqg_gby� �)LUVW&OLHQW9HUVLRQ��H[FKDQJHBLQIR��

rZ[ehg� k_j\bkZ� klZlbklbdb� ³h[hjZqb\Z_l´� ij_^mkfhlj_ggmx� jZg__

hljZ[hldm� wlh]h� f_lh^Z�� Lh� _klv�� f_oZgbaf� dhgdj_lbaZpbb� iha\hey_l� g_

lhevdh� aZ^Z\Zlv� iZjZf_lju� ij_^u^ms_]h� mlhqg_gby�� gh� b� ^Z_l



��

\hafh`ghklv� jZkrbjylv� f_lZdhgljhev� ^ey� f_lh^h\� aZ� kq_l� ^h[Z\e_gby

jZ[hlu�k�gh\ufb�hjlh]hgZevgufb�f_lZk_j\bkZfb�

<� ke_^mxs_f� b� ihke_^g_f� mlhqg_gbb� ^hhij_^_ey_lky� jZ[hlZ� k

k_j\bkhf�k[hjZ�klZlbklbdb�aZ�kq_l�\\_^_gby�kkuedb�gZ�khhl\_lkl\mxsbc

f_lZh[t_dl� lbiZ� 6WDWLVWLF�� Z� lZd`_� bkihevah\Zgby�rZ[ehgZ� 6WDWLVWLF3DWWHUQ

�kf��i��������\�dZq_kl\_�dhgdj_lbaZpbb�iZjZf_ljZ�ij_^u^ms_]h�mlhqg_gby�

7�^
���Ä·Ðµ¸Áµ»ÈÇµ�¾ÇÅÄÁÒ½Ä¸¶Ã¾»�·¾·Á¾ÄÈ»À¾�Ç»Æ¸¾Ç¶�ÇÈ¶È¾ÇÈ¾À¾
���¾½�ÀÁ¾»ÃÈÇÀÄ¿�Ä·ÄÁÄÍÀ¾

� 86(�7(03/$7(6�/,%5$5<�6WDWLVWLF/LE�

���ÅÄÁ»�jp���ÇÇÑÁÀ¶�Ã¶�Ç»Æ¸¾Ç�ÇÈ¶È¾ÇÈ¾À¾
2%-(&7�VWDWBREM���6WDWLVWLF�

���pÀÄÃÍ¶È»ÁÒÃ¶µ�ÀÄÃÀÆ»È¾½¶Ì¾µ�ÀÁ¾»ÃÈÇÀÄ¹Ä�jp
&/,(17

5(),1(6�6HFRQG&OLHQW9HUVLRQ�^�6WDWLVWLF3DWWHUQ��VWDWBREM!�`�
`�

Wlh� mlhqg_gb_� m`_� [he__� g_� fh`_l� [ulv� dhgdj_lbabjh\Zgh�

ihkdhevdm�hgh�g_�y\ey_lky�bf_gh\Zgguf�

Dhfibeylhj� yaudZ� 7/� \� dZq_kl\_� ihke_^g_]h� mlhqg_gby� \k_]^Z

\hkijbgbfZ_l� lh�� dhlhjh_� g_� kh^_j`bl� iZjZf_ljbaZpbb� b� g_

dhgdj_lbabjm_lky� gbdZdbf� ^jm]bf� mlhqg_gb_f�� B� bf_ggh� \ky

kh\hdmighklv� mlhqg_gbc� \iehlv� ^h� wlh]h� ihke_^g_]h� hij_^_eyxl

kh^_j`bfh_�j_amevlbjmxs_]h�BH�

���J_ZebaZpby�h[hehqdb

Fu� jZ[hlZ_f� k� h[hehqdZfb� b� gZ� wlZi_� ijh_dlbjh\Zgby�� b� gZ� wlZi_

\uiheg_gby��GZ�h[hbo�wlZiZo�h[hehqdZ�k�lhqdb�aj_gby�h[t_dlghc�fh^_eb

y\ey_lky� hl^_evguf� h[t_dlhf�� j_Zebamxsbf� g_dhlhjuc� \g_rgbc� ,'/

bgl_jn_ck�� >ey� h[hehq_d� nZau� ijh_dlbjh\Zgby� ih^� \g_rgbf

bgl_jn_ckhf� bf__lky� \� \b^m� gZ[hj� f_lh^h\�� ij_^gZagZq_gguc� ^ey

kh]eZkh\Zgby� [m^ms_]h� \aZbfh^_ckl\by� h[hehq_d� b� \oh^ysbo� \� gbo

h[t_dlh\��GZ� wlZi_�\uiheg_gby�\g_rgbc�bgl_jn_ck� khklhbl�ba�f_lh^h\�

gZagZq_gb_�dhlhjuo���kh]eZkh\u\Zlv�jZ[hlm�h[t_dlh\�jZaebqguo�h[hehq_d�

Djhf_� lh]h�� gZ� wlZi_� \uiheg_gby� h[hehqdb� ij_^hklZ\eyxl� lZd`_

g_dhlhjuc� \gmlj_ggbc� bgl_jn_ck�� ^hklmiguc� lhevdh� bo� kh[kl\_gguf

h[t_dlZf�

DZ`^Zy� h[hehqdZ� wlZiZ� ijh_dlbjh\Zgby� ij_^gZagZq_gZ� ^ey

jZajZ[hldb� khklZ\Z�� f_oZgbafh\� jZ[hlu� k� \gmlj_ggbfb� h[t_dlZfb� b



��

h[t_dlZfb�\g_rgbo�h[hehq_d�^ey�\k_o�h[hehq_d�g_dhlhjh]h�lbiZ��dhlhju_

fh]ml� \hagbdgmlv� gZ� wlZi_� \uiheg_gby�� H^ghc� ba� \Z`g_crbo� aZ^Zq�

j_rZ_fuo� lZdbfb� h[hehqdZfb� ijb� ijh_dlbjh\Zgbb� kbkl_fu� y\ey_lky

nbdkZpby� gZ[hjZ� jZaebqguo� ko_f� f_lZdhgljhey� ^ey� ihl_gpbZevguo

h[t_dlh\� khhl\_lkl\mxsbo� h[hehq_d� wlZiZ� \uiheg_gby�� Djhf_� lh]h�� gZ

wlhf� wlZi_� g_h[oh^bfh� aZnbdkbjh\Zlv� g_dhlhjuc� gZ[hj� ³klZlbq_kdbo´

bf_gh\Zgguo�h[t_dlh\��lh�_klv�h[t_dlh\�ba\_klguo�lbih\��gZ�dhlhju_�ijb

ijh_dlbjh\Zgbb� fh`gh� kkueZlvky� ih� bf_gb�� LZd`_� ^he`gu� [ulv

jZajZ[hlZgu� f_oZgbafu� ^bgZfbq_kdh]h� �gZ� wlZi_� \uiheg_gby�

ihjh`^_gby� h[t_dlh\��Ijb� ijh_dlbjh\Zgbb� jZ[hlu� k� lZdbfb� h[t_dlZfb

g_h[oh^bfh� \dexqZlv� bkihevah\Zgb_� ih^h[guo�f_oZgbafh\� ihjh`^_gby

h[t_dlh\�i_j_^�bo�bkihevah\Zgb_f�

<g_rgbc� bgl_jn_ck� h[hehqdb� wlZiZ� ijh_dlbjh\Zgby� \dexqZ_l

f_lh^u��ij_^gZagZq_ggu_�^ey�

x� ij_^hklZ\e_gby�bgnhjfZpbb�h� khhl\_lkl\mxs_f�bgl_jn_ck_� h[hehq_d

wlZiZ�\uiheg_gby�

x� hibkZgby� lbibqguo� f_oZgbafh\� \aZbfh^_ckl\by� k� h[t_dlZfb

khhl\_lkl\mxsbo� h[hehq_d� wlZiZ� \uiheg_gby� \� \b^_� kh\hdmighklb

[b[ebhl_d�rZ[ehgh\��kf��i��������

x� hibkZgby� \hafh`ghkl_c� ^bgZfbq_kdh]h� baf_g_gby� f_lZdhgljhey� ^ey

h[t_dlh\�h[hehq_d�wlZiZ�\uiheg_gby��bf__lky�\�\b^m�kf_gZ�deZkl_jh\�b

ihe_c�khklhygbc�BH��kf��i���������

<g_rgbc� bgl_jn_ck� h[hehqdb� wlZiZ� \uiheg_gby� ij_^hklZ\ey_l

\hafh`ghklv� jZ[hlZlv� ba� ^jm]bo� h[hehq_d� k� g_dhlhjhc� kh\hdmighklvx

k_j\bkh\�h[hehqdb��QZklv�ba�wlbo�k_j\bkh\�fh`_l�[ulv�ij_^gZagZq_gZ�^ey

mijZ\e_gby� jZ[hlhc� k� h[t_dlZfb� h[hehqdb� hij_^_e_ggh]h� lbiZ�� LZdb_

k_j\bku�mijZ\eyxl�\�qZklghklb�b�\j_f_g_f�`bagb�h[t_dlh\�h[hehqdb��lh

_klv� hgb� \dexqZxl� \� k_[y� nmgdpbb� nZ[jbdb� h[t_dlh\� �kha^Zgb_� b

m^Ze_gb_� h[t_dlh\���Djhf_� lh]h�� \� h[hehqd_�fh`_l� [ulv� ij_^mkfhlj_gZ

]jmiiZ� k_j\bkh\�� g_h[oh^bfuo� ^ey� ih^^_j`Zgby� nmgdpbhgbjh\Zgby

\gmlj_ggbo�h[t_dlh\�h[hehqdb��Z�lZd`_�^ey�ij_^hklZ\e_gby�bgnhjfZpbb�h

kh^_j`bfhf�h[hehqdb�

Ih`Zemc� h^gbf� ba� gZb[he__� \Z`guo� ba� lZdbo� kem`_[guo� k_j\bkh\

y\ey_lky�k_j\bk�bf_gh\Zgby��Wlh�_^bgkl\_gguc�k_j\bk��dhlhjuc�fu�khqeb

gm`guf� \u^_eblv� dZd� klZg^Zjlguc�� dhlhjuc� ^he`_g� ih^^_j`b\Zlvky

\k_fb� \b^Zfb� h[hehq_d��>ey� mgbnbpbjh\Zgghc� jZ[hlu� k� wlbf� k_j\bkhf

fu� nbdkbjm_f� gZ[hj� f_lh^h\�� khklZ\eyxsbo� [Zah\uc� bgl_jn_ck

h[hehq_d��hl�dhlhjh]h�^he`gu�gZke_^h\Zlvky�bgl_jn_cku�\k_o� h[hehq_d



��

wlZiZ�\uiheg_gby��>Ze__�ijb\h^blky�hibkZgb_�wlh]h�[Zah\h]h�bgl_jn_ckZ

gZ�yaud_�,'/�

PRGXOH�&RYHUV�^
W\SHGHI�VWULQJ�1DPH�
W\SHGHI�VHTXHQFH�1DPH!�&RPSRXQG1DPH�
VWUXFW�%LQGLQJ�^

1DPH ELQGLQJBQDPH�
2EMHFW ELQGHGBREM�

`�

W\SHGHI�VHTXHQFH�%LQGLQJ!�%LQGLQJ/LVW�

LQWHUIDFH�6HDUFK,WHUDWRU�^
ERROHDQ QH[WBRQH��RXW�%LQGLQJ�E��
ERROHDQ QH[WBQ��LQ�XQVLJQHG�ORQJ�KRZBPDQ\��RXW�%LQGLQJ/LVW�EO��
YRLG GHVWUR\���

`�

LQWHUIDFH�%DVH&RYHU�^
� YRLG UHJLVWHU��LQ�1DPH�Q��LQ�2EMHFW�REM��

YRLG XQUHJLVWHU��LQ�1DPH�Q��
2EMHFW VLPSOHBUHVROYH��LQ�1DPH�Q��
2EMHFW FRPSRXQGBUHVROYH��LQ�&RPSRXQG1DPH�Q��
YRLG ORFDOBVHDUFK��LQ�XQVLJQHG�ORQJ�KRZBPDQ\�

LQ�1DPH�VHDUFKBSDWWHUQ��RXW�6HDUFK,WHUDWRU�EL��
YRLG IXOOBVHDUFK��LQ�XQVLJQHG�ORQJ�KRZBPDQ\�

LQ�1DPH�VHDUFKBSDWWHUQ��RXW�6HDUFK,WHUDWRU�EL��
`�

`�

MdZaZgguc� bgl_jn_ck� ij_^iheZ]Z_l� b^_glbnbdZpbx� h[t_dlh\� dZd� k

ihfhsvx�ijhkluo�bf_g��1DPH���khklhysbo�ba�h^ghc�kljhdb��VWULQJ���lZd�b

k� ihfhsvx� khklZ\guo� bf_g� �&RPSRXQG1DPH��� ij_^klZ\eyxsbo� kh[hc

ihke_^h\Zl_evghklb� kljhd�� Ijhklu_� bf_gZ� bkihevamxlky� \� ke_^mxsbo

f_lh^Zo�

x� UHJLVWHU���j_]bkljZpby�ih^�mdZaZgguf�bf_g_f�eb[h�\gmlj_gg_]h�h[t_dlZ

h[hehqdb�� eb[h� \g_rg_]h� �\� l�q�� fh`_l� j_]bkljbjh\Zlvky� \g_rgyy

h[hehqdZ��

x� XQUHJLVWHU���jZaj_]bkljZpby�jZg__�aZj_]bkljbjh\Zggh]h�h[t_dlZ�

x� VLPSOHBUHVROYH� �� jZaj_r_gb_� bf_gb� \� ij_^_eZo� ^Zgghc� h[hehqdb� ih

ijbgyluf� \� g_c� ijZ\beZf� �bkihevam_lky� \eh`_gghklv� h[hehq_d� b

n_^_jZpbb��dZd�wlh�hibkZgh�^Ze__�\�jZa^_e_����



��

Ke_^mxsb_�^\Z�f_lh^Z�ij_^gZagZq_gu�^ey�hj]ZgbaZpbb�ihbkdZ�bf_gb

ih� rZ[ehgm�� ^ey� gZ\b]Zpbb� ih� j_amevlbjmxs_fm� kibkdm� ZkkhpbZpbc

³h[t_dl�bfy´�wlb�f_lh^u�\u^Zxl�ihbkdh\uc�bl_jZlhj��6HDUFK,WHUDWRU��

x� ORFDOBVHDUFK���ihbkd�ebrv�\�ij_^_eZo�^Zgghc�h[hehqdb�

x� IXOOBVHDUFK� �� ihbkd� \h� \k_f� ijhkljZgkl\_� ZkkhpbZpbc� ³h[t_dl�bfy´�

^hklmighf� ba� ^Zgghc� h[hehqdb� �ih� l_f�`_� ijZ\beZf�� qlh� b� \� f_lh^_

VLPSOHBUHVROYH��

Djhf_� lh]h�� ij_^mkfhlj_g� f_lh^� FRPSRXQGBUHVROYH� ^ey� jZaj_r_gby

khklZ\gh]h� bf_gb� ih� klZg^Zjlguf� ijZ\beZf� �dZ`^Zy� dhfihg_glZ

khklZ\gh]h�bf_gb��djhf_�ihke_^g_c��ij_^klZ\ey_l�kh[hc�bfy�h[hehqdb��\

dhlhjhc�gm`gh�ijh^he`blv�ihbkd�ih�hklZldm�bf_gb��

BlZd�� fu� ij_^hklZ\ey_f� ijh]jZffbklm� ,'/� ki_pbnbdZpbx

bgl_jn_ckZ� %DVH&RYHU� b� _]h� j_ZebaZpbx� gZ� bkihevam_fhf� bf� yaud_

j_ZebaZpbb�� D� wlhfm� [Zah\hfm� f_oZgbafm� jZajZ[hlqbdhf� ^h[Z\eyxlky

f_lh^u�� ki_pbnbqgu_� ^ey� dhgdj_lgh]h� lbiZ� h[hehq_d��>Z� b� kh[kl\_ggh

j_ZebaZpby�f_lh^h\�wlh]h�[ZabkZ�fh`_l�[ulv�baf_g_gZ��GZijbf_j��f_lh^

VLPSOHBUHVROYH� ih� `_eZgbx� jZajZ[hlqbdZ� h[hehqdb� fh`_l� kms_kl\_ggh

jZkrbjblv�k\hx�nmgdpbhgZevghklv��ijb�ihemq_gbb�\�dZq_kl\_�Zj]mf_glZ

bf_gb� ba� g_dhlhjh]h� fgh`_kl\Z� ki_pbZevguo� aZj_a_j\bjh\Zgguo� bf_g

\f_klh� ihbkdZ� fh`_l� ijhba\h^blvky� kha^Zgb_� h[t_dlZ� hij_^_e_ggh]h

lbiZ��Lh�_klv��f_oZgbaf�kha^Zgby�h[t_dlh\�fh`_l�[ulv�^h[Z\e_g�^Z`_�[_a

^h[Z\e_gby�gh\uo�f_lh^h\�\�bgl_jn_ck�h[hehqdb�

���JZkrbj_gb_�f_oZgbafZ�bf_gh\Zgby

H^gZdh�� ohly� f_oZgbaf� ihbkdZ� ih� khklZ\guf� bf_gZf� b� iha\hey_l

ijhba\h^blv�ihbkd�g_�lhevdh�\�lhc�h[hehqd_��]^_�hg�[ue�bgbpbbjh\Zg��gh

lZdhc� f_oZgbaf� \k_� `_� lj_[m_l� hl� ihevah\Zl_ey� q_ldh]h� agZgby� imlb� \

]jZn_� bf_gh\Zgby� h[hehq_d�� >ey� lh]h�� qlh[u� fZdkbfZevgh� mijhklblv

jZ[hlm�ihevah\Zl_ey�k�f_oZgbafhf�bf_gh\Zgby��g_h[oh^bfh�\\_klb�\�g_]h

^hihegbl_evgu_� kj_^kl\Z� h[_ki_q_gby� ijhajZqghklb� ihbkdZ� \

ijhkljZgkl\_�h[hehq_d�

H^gbf�ba�\hafh`guo�kihkh[h\�\\_^_gby�lZdhc�ijhajZqghklb�y\ey_lky

jZ[hlZ� k�b_jZjob_c� h[hehq_d��Lh� _klv�� h^gb� h[hehqdb�fh]ml� \dexqZlv� \

k_[y� ^jm]b_� lZd`_�� dZd� h^gb� [ehdb� fh]ml� \dexqZlv� \� k_[y� ^jm]b_� \

fh^mevguo� yaudZo� ijh]jZffbjh\Zgby�� Ijb� wlhf�� ijb� ihbkd_� ijhklh]h

bf_gb� \� g_dhlhjhc� h[hehqd_�� \� kemqZ_�� _keb� g_ihkj_^kl\_ggh� \� wlhc

h[hehqd_� bfy� g_� gZc^_gh�� ihbkd� ijh^he`Z_lky� \� h[hehqdZo�� dhlhju_

kh^_j`Zl� ^Zggmx�� Lh� _klv� jZ[hlZ_l� lhl� `_� klZg^Zjlguc� ijbgpbi

\b^bfhklb�bf_g��dhlhjuc�bkihevam_lky�^ey�i_j_f_gguo�\�[ehdZo�
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;he__�keh`guf��gh�b�[he__�]b[dbf�kihkh[hf�jZkrbj_gby�f_oZgbafZ

bf_gh\Zgby� y\ey_lky� bkihevah\Zgb_� l_ogbdb� n_^_jZpbc�� N_^_jZpby

ij_^klZ\ey_l� kh[hc� ]jmiim� h[hehq_d�� ij_^hklZ\eyxsbo� ^jm]� ^jm]m

\hafh`ghklv� ihbkdZ� \� bo� ijhkljZgkl\_� ZkkhpbZpbc� ³h[t_dl�bfy´�

Ijhkl_cr_c�nhjfhc� lZdh]h� h[t_^bg_gby� y\ey_lky�n_^_jZpby�� \� dhlhjhc

dZ`^Zy� h[hehqdZ�ij_^hklZ\ey_l� \hafh`ghklv�ihbkdZ�[_a� h]jZgbq_gbc� \h

\k_f�k\h_f�ijhkljZgkl\_�lZdbo�ZkkhpbZpbc�^ey�\k_o�qe_gh\�n_^_jZpbb��<

[he__� h[s_f� kemqZ_� h[hehqdb�� \oh^ysb_� \� n_^_jZpbx�� fh]ml

h]jZgbqb\Zlv� b� ^hklmi� ^jm]bo� qe_gh\� n_^_jZpbb� \� k\h_� ijhkljZgkl\h

bf_gh\Zgguo� h[t_dlh\��b� k\hc� ^hklmi� d� lZdbf�ijhkljZgkl\Zf�ba� ^jm]bo

h[hehq_d�n_^_jZpbb��l�_��ijhbkoh^bl�km`_gb_�^hklmigh]h�ijhkljZgkl\Z�\

p_eyo� mkdhj_gby� ihbkdZ��� LZdb_� h]jZgbq_gby� hibku\Zxlky� k� ihfhsvx

kibkdh\�wdkihjlZ� �mdZaZgb_��qlh�b�dZdbf�h[hehqdZf�n_^_jZpbb�^hklmigh

ba� ^Zgghc� h[hehqdb�� b� bfihjlZ� �mdZaZgb_�� qlh� b� ba� dZdbo� h[hehq_d

^hklmigh�^Zgghc�h[hehqd_��ZkkhpbZpbc�³h[t_dl�bfy´�

GZihfgbf��qlh�h[Z�ijb\_^_gguo�f_oZgbafZ�jZkrbj_gby�bf_gh\Zgby

bkihevamxlky�\�f_lh^_�IXOOBVHDUFK�[Zah\h]h�bgl_jn_ckZ�h[hehq_d��Ihbkd�\

n_^_jZpbyo�b�h[t_fexsbo�h[hehqdZo�bf__l�[he__�gbadbc�ijbhjbl_l��q_f

ihbkd� \� h[hehqd_�� ]^_� hg�bgbpbbjh\Zg��Lh� _klv��ijb� ex[hf� jZaj_r_gbb

bf_gb� kgZqZeZ� ^he`_g� hljZ[hlZlv� ehdZevguc� k_j\bk� bf_gh\Zgby

h[hehqdb��b�lhevdh�_keb�gm`guc�h[t_dl�g_�[ue�gZc^_g�\�kZfhc�h[hehqd_�

hkms_kl\ey_lky� ^hihegbl_evguc� ihbkd� \� khhl\_lkl\bb� k� mdZaZggufb

f_oZgbafZfb�

�BlZd�� k�ihfhsvx� lZdh]h� jZkrbj_ggh]h�bf_gh\Zgby� h[hehqdb�fh]ml

ij_^hklZ\eylv� gZoh^ysbfky� \� gbo� h[t_dlZf� \hafh`ghklv� jZaj_rZlv

lhevdh� ijhklu_� bf_gZ� hlghkbl_evgh� wlhc� h[hehqdb�� g_� aZ^mfu\Zykv� h

^_ckl\bl_evghc� jZkij_^_e_gghklb� ijhkljZgkl\Z� ZkkhpbZpbc�� \� dhlhjhf

ijhba\h^blky� ihbkd�� >ey� wlh]h� h[hehqd_� g_h[oh^bfh� gZoh^blvky� \

n_^_jZpbyo� kh� \k_fb� ihl_gpbZevgh� ³bgl_j_kgufb´� ^ey� __� h[t_dlh\

h[hehqdZfb�

�Gm`gh� aZf_lblv�� h^gZdh�� qlh� \� g_dhlhjuo� kbkl_fZo

ijh]jZffbjh\Zgby�deb_gl�g_�\k_]^Z�y\ey_lky�h[t_dlhf��<�wlhf�kemqZ_�^ey

lh]h��qlh[u�mgbnbpbjh\Zlv�l_ogbdm�jZ[hlu�k�h[hehqdZfb�b��\�qZklghklb�

h[_ki_qblv� \hafh`ghklv� _^bghh[jZaghc� jZ[hlu� k� bf_gh\Zgb_f�� fh`_l

ihgZ^h[blvky�g_dhlhjh_�jZkrbj_gb_�h[t_dlghc�fh^_eb�

�GZijbf_j�� \� kbkl_f_� ijh]jZffbjh\Zgby� HK� 81,;� �� yaud� &��

ijh]jZffu� \uihegyxlky� \� jZfdZo� ijhp_kkh\�� gZqbgZxsbo� jZ[hlm� k

\uah\Z� nmgdpbb� PDLQ���� Djhf_� lZdhc� bgbpbZebabjmxs_c� ijhp_kk

nmgdpbb�mdZaZggZy�kbkl_fZ�ijh]jZffbjh\Zgby�^himkdZ_l�bkihevah\Zgb_�b

^jm]bo�nmgdpbc��g_�y\eyxsboky�f_lh^Zfb�dZdbo�eb[h�h[t_dlh\��gZke_^b_
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yaudZ� &��� H^gZdh�� g_h[oh^bfhklv� jZ[hlu� k� h[t_dlgufb� kkuedZfb� b� k

bf_gh\Zgb_f� fh`_l� \hagbdZlv� b� \� ih^h[guo� nmgdpbyo�� b� \� f_lh^Zo

h[t_dlh\�yaudZ�&����>ey�lh]h��qlh[u�ij_^eZ]Z_fZy� l_ogheh]by�jZ[hlu�k

h[hehqdZfb�[ueZ�mgbnbpbjh\ZgZ��[m^_f�kqblZlv�hkh[h]h�\b^Z�h[t_dlZfb

hl^_evgu_� ijhp_kku� HK� 81,;�� Wlh� qbklh� deb_glkdb_� h[t_dlu�� g_

bf_xsb_�bgl_jn_ckZ��Ex[Zy�^_yl_evghklv�wlZiZ�\uiheg_gby�ijhbkoh^bl

eb[h� \� ih^h[guo� h[t_dlZo�� eb[h� \� h[t_dlZo�� dhlhju_� \uau\Zxlky� \

j_amevlZl_�h[jZs_gbc�ih�h[t_dlguf�kkuedZf��<k_�lZdb_�h[t_dlu�^he`gu

[ulv�ijbibkZgu�d�g_dhlhjuf�h[hehqdZf��LZdbf�h[jZahf��ex[Zy�jZ[hlZ�k

h[t_dlgufb� kkuedZfb� \� lZdhc� jZkrbj_gghc� h[t_dlghc� fh^_eb

ijhbkoh^bl� \� jZfdZo� g_dhlhjh]h� h[t_dlZ�� gZoh^ys_]hky� \� g_dhlhjhc

h[hehqd_�

�Dh]^Z� \� bkihevam_fhc� kbkl_f_� ijh]jZffbjh\Zgby� h[_ki_q_g

]ZjZglbjh\Zgguc� dhgl_dkl� �h[t_dl�� h[hehqdZ�� ^ey� ex[hc� deb_glkdhc

^_yl_evghklb�� fh`gh� ]h\hjblv� h� _^bghc� ko_f_� jZ[hlu� k� \gmlj_ggbf

bgl_jn_ckhf� h[hehq_d�� F_lh^u� lZdh]h� \gmlj_gg_]h� mgbnbpbjh\Zggh]h

^ey� \k_o� h[hehq_d� bgl_jn_ckZ� \uau\Zxlky� _^bghh[jZagh� \� ex[hf

h[t_dl_��<uiheg_gb_�ex[h]h�f_lh^Z�wlh]h�bgl_jn_ckZ�\k_p_eh�aZ\bkbl�hl

dhgl_dklZ�� \� dhlhjhf� hg� \ua\Zg�� lh� _klv� hij_^_ey_lky� f_oZgbafZfb

l_dms_c� h[hehqdb�� LZd�� gZijbf_j� f_lh^� 2EMHFW�UHVROYH��LQ�1DPH�Q�� wlh]h

\gmlj_gg_]h� bgl_jn_ckZ� bkihevam_lky� ^ey� jZaj_r_gby� mdZaZggh]h

ijhklh]h� bf_gb� k� ihfhsvx� jZkrbj_ggh]h� f_oZgbafZ� bf_gh\Zgby� lhc

h[hehqdb�� \� dhlhjhc� gZoh^blky� h[t_dl�� \� jZfdZo� dhlhjh]h� ijhba\h^blky

h[jZs_gb_�ih�wlhfm�f_lh^m�

�� <Z`ghc� hkh[_gghklvx� \gmlj_gg_]h� bgl_jn_ckZ� h[hehq_d� y\ey_lky

lh��qlh�\�^himkdZxsbo�wlh�yaudZo�j_ZebaZpbb��f_lh^u�wlh]h�bgl_jn_ckZ

fh]ml� [ulv� j_Zebah\Zgu� dZd� nmgdpbb�� g_� hlghkysb_ky� d� dhgdj_lghfm

h[t_dlm�� GZijbf_j�� \� K��� mdZaZgguc� f_lh^� j_Zebam_lky� nmgdpb_c

2EMHFW�UHVROYH��FRQVW�1DPH�	Q��

�Bkihevah\Zlv�lZdb_�\uah\u�f_lh^h\�g_�ih�h[t_dlghc�kkued_�\_kvfZ

m^h[gh�b�ijb�hibkZgbb�f_lZdhgljhey��GZijbf_j�
REMBSWU� �5(62/9(��QDPH��

�LZdhc� \uah\� g_� lj_[m_l� gZebqby� aZiheg_gghc� aZjZg__� h[t_dlghc

kkuedb��Z�\uihegy_lky�hg�\�khhl\_lkl\bb�k�Ze]hjblfhf��ij_^mkfhlj_gguf

h[hehqdhc�� \� dhlhjhc� gZoh^blvky� BH� gZ� wlZi_� \uiheg_gby�� Wlhl

f_oZgbaf�� \� qZklghklb�� fh`_l� j_rZlv� ijh[e_fm� bgbpbZebaZpbb�BH�� Lh

_klv�ih^h[gu_�h[jZs_gby�d�l_dms_c�h[hehqd_�fh]ml�bkihevah\Zlvky�^ey

aZiheg_gby� ihe_c� khklhygby�BH� �kf�� ������ ijb� _]h� bgbpbZebaZpbb�� >ey

wlh]h�gZ� wlZi_�ijh_dlbjh\Zgby�g_h[oh^bfh� aZnbdkbjh\Zlv�^ey�BH� ebrv

g_dhlhju_�ijhklu_�bf_gZ�f_lZh[t_dlh\�\�ih^h[guo�\uah\Zo��:�gZ�wlZi_



��

\uiheg_gby� dZ`^Zy� h[hehqdZ�� \� dhlhjhc� kha^Z_lky� BH� lZdh]h� lbiZ�

^he`gZ� h[_ki_qblv� jZaj_r_gb_� wlbo� bf_g�� bkihevamy�� \hafh`gh

f_oZgbafu�n_^_jZpbc�b�b_jZjobb�h[hehq_d�

���Kh]eZkh\Zgb_�h[hehq_d

DZd� m`_� hlf_qZehkv� jZg__�� bgl_jn_ck� dZ`^hc� h[hehqdb� wlZiZ

\uiheg_gby� djhf_� [Zah\h]h� bgl_jn_ckZ� \dexqZ_l� lZd`_� bgl_jn_cku

jZaebqguo�\oh^ysbo�\�g__�k_j\bkh\��Wlb�k_j\bku�fh]ml�[ulv�\�lhf�qbke_

ij_^gZagZq_gu� ^ey�fZgbimebjh\Zgby�g_dhlhjufb� hl^_evgufb� ]jmiiZfb

\aZbfhk\yaZgguo�h[t_dlh\��gZijbf_j�h[t_dlZfb�g_dhlhjh]h�h^gh]h�lbiZ�

Ih^h[gh_� \dexq_gb_� bgl_jn_ckh\� ijhba\h^blky� iml_f� gZke_^h\Zgby

ki_pbnbdZpbc� \� yaud_� ,'/�� Gm`gh� aZf_lblv�� qlh� b� kZfb� bgl_jn_cku

k_j\bkh\�fh]ml�h[jZah\u\Zlv�]jZnu�gZke_^h\Zgby�

DZ`^uc� we_f_gl� h[t_dlgh]h� ijhkljZgkl\Z� gZoh^blky� \� g_dhlhjhc

h[hehqd_�� dhlhjZy� djhf_� ihjh`^_gby� b� m^Ze_gby� kh[kl\_ggh� h[t_dlh\

lZd`_� h[_ki_qb\Z_l� nmgdpbhgbjh\Zgb_� g_h[oh^bfhc� __� h[t_dlZf

f_lZkj_^u�b�gZkljZb\Z_l�gZoh^ysb_ky� \�g_c�bgl_jn_ckgu_� h[t_dlu�b� \

fhf_gl�bo�kha^Zgby�b�\�ijhp_kk_�bo�jZ[hlu��F_lh^u�jZaebqguo�k_j\bkh\

\�qZklghklb�fh]ml�bkihevah\Zlvky�dZd�^ey�mijZ\e_gby�ba\g_�kha^Zgb_f�b

m^Ze_gb_f� h[t_dlh\� h[hehqdb�� lZd� b� ^ey� jZaguo� \b^h\� mijZ\e_gby

f_lZkj_^hc�\gmljb�h[hehqdb�

>ey� h[_ki_q_gby� \hafh`ghklb� mijZ\eylv� nmgdpbhgbjh\Zgb_f

h[t_dlZ�\�ij_^_eZo�g_dhlhjhc�h[hehqdb�^ey�dZ`^h]h�h[t_dlZ��\�lhf�qbke_

b� bgl_jn_ckgh]h�� ij_^mkfhlj_g� ki_pbZevguc� f_lh^� bgl_jn_ckgh]h

h[t_dlZ�%DVH&RYHU�JHWBFRYHU�����\u^Zxsbc�kkuedm�gZ�h[hehqdm��\�dhlhjhc

gZoh^blky� p_e_\hc� h[t_dl� wlh]h� BH�� G_h[oh^bfh� hlf_lblv�� qlh� ijb

^Zevg_cr_c� jZ[hl_� k� h[t_dlghc� kkuedhc� gZ� h[hehqdm�� ihemq_gghc� k

ihfhsvx�lZdhc�hi_jZpbb��g_l�g_h[oh^bfhklb�lhqgh�agZlv�lbi�h[hehqdb�

l�_�� \_kv� __� bgl_jn_ck�� fh`gh� jZ[hlZlv� ebrv� q_j_a� bgl_jn_ck� gm`gh]h

k_j\bkZ��Wlh�h[_ki_qb\Z_lky�f_oZgbafhf�gZke_^h\Zgby�bgl_jn_ckh\�

H^gbf�ba�\Z`g_crbo�ijbf_g_gbc�hibku\Z_fhc�l_ogheh]bb�jZ[hlu�k

h[hehqdZfb� y\ey_lky� kh]eZkh\Zgb_� f_lZkj_^u� jZaebqguo� h[t_dlh\� ^ey

h[_ki_q_gby� bo� \aZbfh^_ckl\by�� Wlh� fh`_l� k\h^blvky� d� kh]eZkh\Zgbx

h[hehq_d�� kh^_j`Zsbo� wlb� h[t_dlu�� ijh\h^bfhf� k� ihfhsvx

khhl\_lkl\mxsbo�k_j\bkh\�wlbo�h[hehq_d�

GZihfgbf��qlh�g_h[oh^bfhklv�\�kh]eZkh\Zgbb�^_yl_evghklb�h[hehq_d

m`_� \hagbdZeZ� \� ijbf_j_� ba� i�� ����� <� wlhf� ijbf_j_� gZ� wlZi_

ijh_dlbjh\Zgby� dZd� ^ey� deb_glkdh]h�� lZd� b� ^ey� k_j\_jgh]h� BH

hibku\Zebkv�^\_�jZaebqgu_�ko_fu�f_lZdhgljhey��h^gZ�ba�gbo�\dexqZeZ�\

k_[y�dhfij_kkbx�b�^_dhfij_kkbx�^Zgguo��^jm]Zy�jZ[hlZeZ�k�^Zggufb��g_
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baf_gyy� bo�� Ijb� wlhf�� l_ogheh]by� f_lZdhgljhey� ij_^iheZ]Z_l�� qlh� ijb

bkihevah\Zgbb� i_j\h]h� \ZjbZglZ� ^ey� BH� khhl\_lkl\mxsZy� h[hehqdZ

ih^dexqZ_l� d� wlhfm� BH� f_lZh[t_dl�� ijhba\h^ysbc� g_h[oh^bfu_

ij_h[jZah\Zgby�^Zgguo��Hq_\b^gh��qlh�deb_glkdbc�b�k_j\_jguc�BH�fh]ml

]ZjZglbjh\Zggh� ³ihgbfZlv´� ^jm]� ^jm]Z� ebrv� \� lhf� kemqZ_�� dh]^Z

kh^_j`Zsb_� bo� h[hehqdb� ³^h]h\Zjb\Zxlky´� h� lhf�� dZdhc� \ZjbZgl

f_lZdhgljhey� g_h[oh^bfh� bkihevah\Zlv�� Lh� _klv�� wlb� h[hehqdb� ^he`gu

\dexqZlv� k_j\bk� kh]eZkh\Zgby� f_lZdhgljhey� ^ey� jZkkfhlj_ggh]h� lbiZ

h[t_dlh\�� Ijhp_^mjZ� kh]eZkh\Zgby� f_lZdhgljhey� h[hehq_d� fh`_l

ijhbkoh^blv�g_�lhevdh�\�fhf_gl�ihy\e_gby�gh\h]h�deb_glZ��\�wlhf�kemqZ_

deb_glkdZy� h[hehqdZ� h[jZsZ_lky� d� k_j\_jghc� ^ey� bgbpbZebaZpbb

h^ghlbigh]h�f_lZdhgljhey���Fh`_l�[ulv�ij_^mkfhlj_g�b�lZdhc�f_oZgbaf

kh]eZkh\Zgby�� dhlhjuc� fh`_l� [ulv� bkihevah\Zg� h[_bfb� h[hehqdZfb� \

^bgZfbd_� m`_� ihke_� mklZgh\e_gby� k\yab� f_`^m� deb_glhf� b� k_j\_jhf�

Ih^h[gZy� g_h[oh^bfhklv� fh`_l� \hagbdZlv� \� ex[hc� ba� h[hehq_d�

gZijbf_j��\�kbem�baf_g_gby�mkeh\bc�kms_kl\h\Zgby�gZoh^ys_]hky�\�wlhc

h[hehqd_� BH�� LZd�� gZb[he__� hq_\b^ghc� kblmZpb_c�� dh]^Z� g_h[oh^bfh

^bgZfbq_kdh_� kh]eZkh\Zgb_� h[hehq_d�� y\ey_lky� fb]jZpby� �i_j_f_s_gb_�

h^gh]h�ba�^\mo�h[t_dlh\�

;he__� keh`guc� ijbf_j� kh]eZkh\Zgby� h[hehq_d� ^_lZevgh� hibkZg� \

Ijbeh`_gbb�$��<�wlhf�ijbf_j_�b^_l�j_qv�h�lhf��dZd�ijb�jZ[hl_�\�jZfdZo

l_ogheh]bb�&25%$��kf��^Ze__�jZa^_e����fh`gh�\hkihevah\Zlvky�l_ogbdhc

h[hehq_d� ^ey� ^h[Z\e_gby� gh\uo�� [he__� wnn_dlb\guo� f_oZgbafh\

hj]ZgbaZpbb�\aZbfh^_ckl\by�f_`^m�h[t_dlZfb��<�qZklghklb��hibku\Z_lky

kihkh[�hj]ZgbaZpbb�jZ[hlu�h[t_dlh\�ba�jZaguo�ijhp_kkh\�h^ghc�fZrbgu

�jZkkfZljb\Z_lky� HK� 81,;�� q_j_a� jZa^_ey_fmx� iZfylv� k� ihfhsvx

deb_glkdh]h� b� k_j\_jgh]h� f_lZh[t_dlh\�� Dhg_qgh� `_�� b� a^_kv� ^ey

ghjfZevghc�kh\f_klghc�jZ[hlu�deb_glkdh]h�b�k_j\_jgh]h�BH�g_h[oh^bfZ

kh]eZkh\ZggZy� gZkljhcdZ� f_lZdhgljhey� wlbo� BH�� h[_ki_qb\Z_fZy

ki_pbZevgufb�k_j\bkZfb�kh^_j`Zsbo�bo�h[hehq_d�

���Kh]eZkh\Zgb_�k�l_ogheh]b_c�&25%$

H[km^bf� l_i_jv�� dZd� hj]Zgbah\u\Zlv� \ur_hibkZgguc� f_oZgbaf

jZ[hlu�k�h[hehqdZfb�b�bkihevah\Zlv�f_lZdhgljhev��hibjZykv�gZ�rbjhdh

ba\_klgmx� Zjobl_dlmjm� hj]ZgbaZpbb� jZ[hlu� h[t_dlh\� \� jZaghjh^guo

jZkij_^_e_gguo�kbkl_fZo�&25%$��AZf_lbf��qlh�bkihevam_fuc�gZfb�yaud

ki_pbnbdZpbc� bgl_jn_ckh\� ,'/� bagZqZevgh� [ue� jZajZ[hlZg� bf_ggh� \

jZfdZo� wlhc� Zjobl_dlmju�� <� kh\j_f_gghf� klZg^Zjl_� &25%$� hij_^_e_g

dZd�kZf�yaud�,'/��lZd�b�ijZ\beZ�_]h�hlh[jZ`_gby� �f_iibg]��\�g_dhlhju_

yaudb� j_ZebaZpbb�� \� qZklghklb� &� b� &���� Lh� _klv�� ijb� ijbf_g_gbb



��

f_oZgbafZ�h[hehq_d�\�jZfdZo�&25%$�klZg^Zjl�hij_^_ey_l�ko_fm�jZ[hlu

g_�lhevdh�kh�ki_pbnbdZpbyfb�bgl_jn_ckh\�gZ�,'/��gh�b�fgh]b_�we_f_glu

hj]ZgbaZpbb� jZ[hlu� bgl_jn_ckh\� gZ� hkgh\_� hibkZgbc� gZ� yaud_� 7/�� <

qZklghklb��\�f_iibg]_�aZnbdkbjh\Zgu�b�hlh[jZ`_gb_�ihgylby�h[t_dlguo

kkuehd�ba�,'/�\�gm`guc�yaud�j_ZebaZpbb��b�jZaebqgu_�f_oZgbafu�jZ[hlu

k�gbfb��lZdb_�dZd�

x� f_oZgbafu�jZ[hlu�k�gZke_^h\Zgb_f�

x� hj]ZgbaZpby�jZ[hlu�k�iZfylvx��\�lhf�qbke_��ijb�i_j_^Zq_�iZjZf_ljh\�\

f_lh^u�

x� bkihevah\Zgb_� ijhkl_crbo� h[t_dlh\�ihkj_^gbdh\� lbiZ� $BYDU� ^ey

jZ[hlu� k� h[t_dlgufb� kkuedZfb�� khhl\_lkl\mxsbf� ijhba\hevghfm

bgl_jn_ckm�lbiZ�$�

Hq_\b^gh�� qlh� ^Z`_� lhevdh� i_j_qbke_ggu_� lj_[h\Zgby� klZg^ZjlZ

kms_kl\_ggh� \ebyxl� gZ� j_ZebaZpbx� bgl_jn_ckguo� h[t_dlh\�

nmgdpbhgZevghklv� dhlhjuo� \� hkgh\ghf� b� khklhbl� \� jZ[hl_� q_j_a

h[t_dlgu_�kkuedb�k�jZaebqgufb�f_lZh[t_dlZfb�

Djhf_� lh]h�� Zjobl_dlmjZ� &25%$� ij_^mkfZljb\Z_l� bkihevah\Zgb_

ihkj_^gbq_kdbo� h[t_dlh\� ijb� hj]ZgbaZpbb� jZ[hlu� q_j_a� h[t_dlgu_

kkuedb�� GZ� klhjhg_� deb_glkdh]h� h[t_dlZ� lZdbf� ihkj_^gbdhf� y\ey_lky

klZ[�� gZ� klhjhg_� k_j\_jZ� �� kd_e_lhg�� ?^bgkl\_ggh_� gZagZq_gb_� wlbo

ihkj_^gbdh\� �� h[_ki_q_gb_� ijhajZqghklb� ih� jZkiheh`_gbx� h[t_dlh\

�ORFDWLRQ�WUDQVSDUHQF\���Lh�_klv��\�aZ\bkbfhklb�hl�\aZbfgh]h�jZkiheh`_gby

deb_glZ� b� \uau\Z_fh]h� h[t_dlZ� klZ[� b� kd_e_lhg� h[_ki_qb\Zxl

bkihevah\Zgb_�h^gh]h�ba�ij_^mkfhlj_gguo�\�25%��2EMHFW�5HTXHVW�%URNHU��

[jhd_j�h[t_dlguo� aZy\hd�� \ZjbZglh\�hj]ZgbaZpbb�\uah\Z�f_lh^Z��DZd�g_

ljm^gh�\b^_lv��ijb�hj]ZgbaZpbb�f_lZdhgljhey�gZ�[Za_�&25%$�l_ogheh]bb

dhffmgbdZpbhggu_� y^jZ� h[hehq_d� �kf�� jZa^_e� ��� fh]ml� kljhblvky� gZ

hkgh\_�lZdbo�[jhd_jh\�

Hlf_lbf�� qlh� ij_^mkfhlj_gguc� \� &25%$� f_oZgbaf� jZ[hlu� k

h[t_dlgufb� kkuedZfb� ij_^klZ\ey_l� kh[hc� l_ogbdm� iha^g_]h� k\yau\Zgby

h[t_dlh\�� LZdbf� h[jZahf�� ijbeh`_gbyf�� gZibkZgguf� \� jZfdZo

Zjobl_dlmju�&25%$��hjb_glbjmxsbfky�gZ�bkihevah\Zgb_�f_lZdhgljhey�

^hklZlhqgh� hj]Zgbah\u\Zlv� \aZbfh^_ckl\b_� f_`^m� h[t_dlZfb� lhevdh� k

ihfhsvx� h[t_dlguo� kkuehd� �lh� _klv�� gZijbf_j�� g_� klhbl

³hilbfbabjh\Zlv´� \aZbfh^_ckl\b_� ehdZevguo� h[t_dlh\� k� ihfhsvx

hj]ZgbaZpbb� bo� g_ihkj_^kl\_gguo� \uah\h\� \� h[oh^�25%¶Z��� ;he__� lh]h�

ihkdhevdm� 25%� b� ih^]hlZ\eb\Z_fu_� dhfibeylhjhf� ,'/� ihkj_^gbdb

�klZ[u� b� kd_e_lhgu�� g_� y\ey_lky� qZklvx� kZfh]h� ijbeh`_gby� �hgb

nZdlbq_kdb� ij_^klZ\eyxl� kh[hc� qZklv� kbkl_fu� ijh]jZffbjh\Zgby��� fu

fh`_f� j_Zebah\u\Zlv� f_lZdhgljhev� [_a� \g_k_gby� baf_g_gbc� \



��

ijbeh`_gb_� aZ� kq_l� jZkrbj_gby� kbkl_fu� ijh]jZffbjh\Zgby� ^Z`_� ^ey

ijbeh`_gbc�� bagZqZevgh� g_� hjb_glbjh\Z\rboky� gZ� jZ[hlm� k

f_lZdhgljhe_f� �k\h_]h� jh^Z� OHJDF\��� >hklZlhqgh� lh]h�� qlh[u� jZaebqgu_

h[t_dlu� ijbeh`_gby� \aZbfh^_ckl\h\Zeb� f_`^m� kh[hc� b� k� h[t_dlZfb

^jm]bo�ijbeh`_gbc�q_j_a�h[t_dlguc�kkuedb��GZ�wlhf�ijbf_j_�k�&25%$

\b^gh��qlh�\�h[s_f�kemqZ_��^ey�ijhba\hevghc�kbkl_fu�ijh]jZffbjh\Zgby�

gZibkZggu_�\�g_c�ijbeh`_gby�fh]ml�[ulv�ijhajZqguf�h[jZahf��^ey�kZfbo

ijbeh`_gbc�� ³h[_jgmlu´� l_ogbdhc� h[hehq_d� \� lhf� kemqZ_�� _keb� wlZ

kbkl_fZ� ijh]jZffbjh\Zgby� h[_ki_qb\Z_l� iha^g__� k\yau\Zgb_� h[t_dlh\

ijbeh`_gby�aZ�kq_l�bkihevah\Zgby�ij_^hklZ\ey_fuo�_x�ihkj_^gbdh\�

Qlh�`_�dZkZ_lky�kh[kl\_ggh�&25%$��a^_kv�hklZ_lky�\hijhk�h�lhf��dZd

`_� kh]eZkmxlky� BH�� dhlhju_� \� gZr_f� ih^oh^_� lZd`_� y\eyxlky

ihkj_^gbdZfb�f_`^m�deb_glkdbfb�b�k_j\_jgufb�h[t_dlZfb��k�ihgylbyfb

klZ[h\�b�kd_e_lhgh\�

JZkkfhljbf� ^ey� gZqZeZ� k_j\_jgmx� klhjhgm�� DZd� kZfb� h[t_dlu

ijbeh`_gbc��lZd�b�k_j\_jgu_�BH�kha^Zxlky�b�mijZ\eyxlky�h[hehqdhc��\

dhlhjhc�hgb�gZoh^ylky��LZdbf�h[jZahf��_keb�ke_^h\Zlv�&25%$��h[hehqdZ

lZd`_�^he`gZ�kha^Z\Zlv�kd_e_lhg�^ey�k_j\_jgh]h�h[t_dlZ�b�ijhba\_klb�bo

k\yau\Zgb_�� <� j_amevlZl_� ex[h_� h[jZs_gb_� d� wlhfm� h[t_dlm� [m^_l

ijhoh^blv�q_j_a�ihkj_^gbq_kdbc�h[t_dl���kd_e_lhg��G_�ljm^gh�\b^_lv��qlh

m�k_j\_jgh]h�BH�b�kd_e_lhgZ�kh\iZ^Zxl�b�ko_fZ�ihjh`^_gby�b�bo�f_klh

ijb�hj]ZgbaZpbb�jZ[hlu�k�ih^dhgljhevguf� �p_e_\uf�^ey�BH��h[t_dlhf�

LZdbf� h[jZahf�� gZ� k_j\_jghc� klhjhg_� wlb� ^\Z� ihkj_^gbdZ� fh]ml� [ulv

kh\f_s_gu�� lh� _klv�� fh`gh� kdZaZlv�� qlh� fu� ^h[Z\ey_f� f_oZgbdm� BH� d

[Zah\hfm�f_oZgbafm�kd_e_lhgZ�

Qlh� `_� dZkZ_lky� deb_glkdhc� klhjhgu�� lh� a^_kv� hlghr_gb_� f_`^m

klZ[hf�b�deb_glkdbf�BH�hij_^_eblv�g_kdhevdh�keh`g__��>_eh�\�lhf��qlh

klZ[�� \� hlebqb_� hl� kd_e_lhgZ� g_�fh`_l� [ulv� ihjh`^_g� h[hehqdhc��KlZ[

kha^Z_lky� \gmlj_ggbfb� f_oZgbafZfb� 25%¶Z� ijb� ihemq_gbb� deb_glhf

h[t_dlghc�kkuedb�hl�^jm]bo�h[t_dlh\��Djhf_�lh]h��h[t_dl���klZ[�aZqZklmx

g_� bkihevam_lky� ihemqb\rbf� _]h� h[t_dlhf� �l�_�� hg� g_� \uau\Z_l�f_lh^u

klZ[Z���Z�b]jZ_l�ebrv�jhev�h[t_dlghc�kkuedb��dhlhjmx�gm`gh�i_j_^Zlv�\

^jm]hc�h[t_dl��<�lZdhf�kemqZ_��g_h[oh^bfhklv�jZ[hlu�k�deb_glkdbf�BH

\hh[s_�g_�\hagbdZ_l�

BlZd�� _keb� [u� fu� ihiulZebkv� gZ� klhjhg_� deb_glZ� lZd`_�� dZd� b� gZ

klhjhg_� k_j\_jZ�� kh\f_klblv� klZ[� b� BH� \� h^ghf� ihkj_^gbd_�� lh� fu

ihl_jyeb� [u� \hafh`ghklv� mijZ\eylv� \j_f_g_f� `bagb� BH� k� ihfhsvx

h[hehqdb��g_�kfh]eb�[u�\u[bjZlv�gm`guc� lbi�BH�^ey�^Zggh]h�deb_glZ�

LZd`_�fu�[u�bf_eb�]jhfha^dbc�klZ[�b�\�lhf�kemqZ_��dh]^Z�q_j_a�g_]h�g_



��

ijhba\h^ylky� h[jZs_gby�b� \k_�f_oZgbafu�b�ihey�BH�� \�g_]h� \hr_^rb_

y\eyxlky�y\gh�ebrgbf�³]jmahf´�

BlZd�� deb_glkdb_� h[t_dlu�ihkj_^gbdb� �klZ[� b� deb_glkdbc� BH�� g_

fh]ml� [ulv� kh\f_s_gu� \� h^ghf� h[t_dl_�� Ihkdhevdm� g_h[oh^bfhklv

bkihevah\Zgby� BH� ijhy\ey_lky� ebrv� ijb� i_j\hf� h[jZs_gbb� deb_glZ

q_j_a� klZ[�� g_h[oh^bfh� lZd`_� jZkrbjblv� f_oZgbaf� jZ[hlu� klZ[Z

ke_^mxsbf� h[jZahf�� ijb� \uiheg_gbb� deb_glhf� i_j\h]h� h[jZs_gby� d

f_lh^m� klZ[Z�� lh� _klv�� dh]^Z� deb_gl� ^_fhgkljbjm_l� \� i_j\uc� jZa�� qlh

kh[bjZ_lky� bkihevah\Zlv� klZ[� ^ey� h[jZs_gbc� d� k_j\_jm�� \� klZ[_

ijhbkoh^bl�h[jZs_gb_�d�h[hehqd_�deb_glZ�k� aZijhkhf�gZ�ihemq_gb_�BH

^ey� wlh]h� klZ[Z�� Ih� lbim� klZ[Z� ^ey� dhgdj_lgh]h� deb_glZ� h[hehqdZ

\u[bjZ_l� gm`guc� lbi� deb_glkdh]h� BH�� \hafh`gh�� kh]eZkh\u\Zy� _]h� k

h[hehqdhc� khhl\_lkl\mxs_]h� klZ[m� p_e_\h]h� h[t_dlZ� �l�_�� \� h[hehqdZo

fh`_l�[ulv�b�k_j\bk�kh]eZkh\Zgby�lbih\�BH���Dhg_qgh��\�h[hehqd_�fh]ml

[ulv�ij_^mkfhlj_gu�b�jZaebqgu_�Ze]hjblfu�ZkkhpbZpbb�BH�kh�klZ[Zfb�

LZd��\k_�h^ghlbigu_�klZ[u�fh]ml�jZ[hlZlv�q_j_a�h^bg�b�lhl�`_�wda_fieyj

BH��Z�fh`_l�b�bkihevah\Zlvky�ko_fZ�³��klZ[�����deb_glkdbc�BH´�

BlZd�� klZ[� ihemqZ_l� kkuedm� gZ� ³ijbibkZgguc´� _fm� h[hehqdhc

deb_glkdbc� BH�� ihke_� q_]h� \k_� \uah\u� f_lh^h\� klZ[Z�� \dexqZy� kZfuc

i_j\uc��i_j_^Zxlky�\�wlhl�BH��Dhg_qgh�`_��h[hehqdZ�fh`_l�\uykgblv��qlh

mdZaZgguc� deb_gl� ^he`_g� jZ[hlZlv� k� mdZaZgguf� k_j\_jhf� [_a

f_lZdhgljhey� gZ� deb_glkdhc� klhjhg_�� \� wlhf� kemqZ_� klZ[� ihemqZ_l

g_aZiheg_ggmx� �QLO�� kkuedm� gZ�BH� b� [m^_l� ijhklh� \uau\Zlv� mdZaZgguc

deb_glhf�f_lh^�p_e_\h]h� h[t_dlZ� �dhlhjuc� _s_�fh`_l� [ulv�i_j_o\Zq_g

k_j\_jguf�BH���

AZf_lbf�� qlh� h[_ki_q_gb_� ijhajZqghklb� jZkiheh`_gby� h[t_dlh\�

ijhba\h^bfh_�\�khhl\_lkl\bb�kh�klZg^Zjlhf�&25%$�\�klZ[Zo�b�kd_e_lhgZ�

gZfb� ^_deZjbjh\Zehkv� dZd� h^gZ� ba� [Zah\uo� nmgdpbhgZevghkl_c� BH�

Dhg_qgh� `_�� ijb� mdZaZgghf� h[t_^bg_gbb� ihkj_^gbdh\� l_ogheh]bb

&25%$� b� bgl_jn_ckguo� h[t_dlh\�� ihke_^gb_� fh]ml� bkihevah\Zlv� ^ey

h[_ki_q_gby� lZdhc� ijhajZqghklb� dZd� m`_� aZnbdkbjh\Zggu_� \� klZ[Zo� b

kd_e_lhgZo� f_oZgbafu�� hibjZxsb_ky� gZ� 25%�� lZd� b� ^h[Z\eylv� gh\u_

kihkh[u� hj]ZgbaZpbb� i_j_^Zqb� ^Zgguo� aZ� kq_l� bkihevah\Zgby� l_ogbdb

f_lZdhgljhey��GZijbf_j��wlh�fh`_l�ijhba\h^blvky�aZ�kq_l�kh]eZkh\Zggh]h

bkihevah\Zgby�f_lZh[t_dlh\��h[_ki_qb\Zxsbo�jZ[hlm�q_j_a�jZa^_ey_fmx

iZfylv��dZd�wlh�hibkZgh�\�Ijbeh`_gbb�$�

LZdbf� h[jZahf�� hibkZggZy� l_ogheh]by� jZkrbj_gby

nmgdpbhgZevghklb� klZ[h\� b� kd_e_lhgh\� iha\hey_l� hj]Zgbah\Zlv� k

ihfhsvx� h[hehq_d� kbff_ljbqgh_� mijZ\e_gb_� jZ[hlhc� deb_glkdbo� b

k_j\_jguo�BH��H[hehqdb�kZfb�aZ\_^mxl�ihjh`^_gb_f�h[hbo�lbih\�BH��b



��

bf_xl�\hafh`ghklv�\u[bjZlv�gm`guc�lbi��\_jkbx��dZd�deb_glkdh]h��lZd�b

k_j\_jgh]h�BH��Lh�_klv��hibkZgguc�ih^oh^�jZkrbjy_l�ij_^mkfhlj_ggu_�\

&25%$�[Zah\u_�f_oZgbafu� \uiheg_gby� \uah\h\� h[t_dlh\�� dhlhju_� dZd

gZ� deb_glkdhc�� lZd� b� gZ� k_j\_jghc� klhjhg_� g_� kh^_j`Zl� gbq_]h� djhf_

hj]ZgbaZpbb� \hh[s_� ]h\hjy� m^Ze_gguo� \uah\h\� h[t_dlh\�� F_oZgbaf

h[hehq_d�b�bgl_jn_ckguo�h[t_dlh\�h[_ki_qb\Z_l�\hafh`ghklv�g_�lhevdh

fh^bnbpbjh\Zlv� gZ� klhjhg_� k_j\_jZ� ih\_^_gb_� ijbeh`_gby�� gh� hg� ^Z_l

\hafh`ghklv� kbff_ljbqgh� �jZ\ghijZ\gh��� jZag_klb� ^hihegbl_evgu_

khklhygby� b�nmgdpbhgZevghklb� ijbeh`_gby� dZd�gZ� k_j\_jgmx�� lZd�b�gZ

deb_glkdmx� qZklb�� Lh� _klv� ihy\ey_lky� \hafh`ghklv� k_fZglbq_kdb

jZa^_eblv� hl\_lkl\_gghklv� deb_glkdhc� b� k_j\_jghc� klhjhg� aZ� jZaebqgu_

\hijhku� hj]ZgbaZpbb� jZ[hlu� k� ijbeh`_gb_f�� qlh� mijhsZ_l

ijh_dlbjh\Zgb_�kbkl_fu�b�^_eZ_l�__�jZ[hlm�[he__�wnn_dlb\ghc�

Gm`gh� hlf_lblv�� qlh� ijb\g_k_gb_� l_ogbdb� h[hehq_d� \� fh^_ev

&25%$� ijhba\h^blky� g_� aZ� kq_l� baf_g_gby� j_ZebaZpbb� 25%¶Z�� Z� k

ihfhsvx� kh]eZkh\Zgby� jZ[hlu� dhfibeylhjZ� ba� ,'/� \� gm`guc� yaud

j_ZebaZpbb�k�dhfibeylhjhf�f_lZki_pbnbdZpbc��kf��jZa^_e����

Ijb�j_ZebaZpbb�l_ogbdb�h[hehq_d�gZ�hkgh\_�&25%$�\hagbdZ_l�lZd`_

\hijhk� h� khhlghr_gbb� f_`^m� f_lZk_j\bkZfb� h[hehq_d� b� klZg^Zjlgufb

k_j\bkZfb�&25%$�>&266��@�

DZd� hlf_qZehkv� jZg__�� _^bgkl\_gguf� f_lZk_j\bkhf�� dhlhjuc

aZnbdkbjh\Zg� gZfb� \� dZq_kl\_� [Zah\h]h�� l�_�� j_Zebam_fh]h� \h� \k_o

h[hehqdZo��y\ey_lky�k_j\bk�bf_gh\Zgby��DZd�ba\_klgh��\�klZg^Zjl_�&25%$

aZnbdkbjh\Zg� bgl_jn_ck� &RV1DPLQJ��1DPLQJ&RQWH[W� h[t_dlh\� k_j\bkZ

bf_gh\Zgby�b�hibkZgZ�\�hkgh\guo�q_jlZo�_]h�k_fZglbdZ��>ey�khojZg_gby

kh\f_klbfhklb�j_Zebam_fh]h�\�h[hehqdZo�bf_gh\Zgby�k�&25%$�[Zah\uc

bgl_jn_ck� h[hehq_d� %DVH&RYHU� gZke_^m_lky� hl� wlh]h� klZg^Zjlgh]h

bgl_jn_ckZ��LZdbf� h[jZahf�� [Zah\uc�bgl_jn_ck� h[hehq_d�ij_^hklZ\ey_l

\hafh`ghklv� \hkijbgbfZlv� h[hehqdb� dZd� dhgl_dklu� bf_gh\Zgby� \

l_jfbgZo�&25%$��Djhf_�lh]h��h[hehqdb�ih^^_j`b\Zxl�b�ij_^eh`_gguc

jZg__��hlebqguc�hl�&25%$�f_oZgbaf�bf_gh\Zgby�

Qlh� `_� dZkZ_lky� hklZevguo� klZg^Zjlguo� k_j\bkh\� &25%$�

l_ogheh]by�f_lZdhgljhey�iha\hey_l�bkihevah\Zlv�bo��dZd�b�ex[u_�^jm]b_

k_j\bku�� dZd� \� dZq_kl\_� f_lZk_j\bkh\� h[hehq_d�� lZd� b� \� dZq_kl\_

khklZ\eyxsbo�ihevah\Zl_evkdbo�ijbeh`_gbc��LZdh_�bkihevah\Zgb_�gZfb

gbdZd� g_� nbdkbjm_lky� b� hklZ_lky� gZ� mkfhlj_gb_� ijh]jZffbklZ�

ijh_dlbjmxs_]h�h[t_dlgmx�kbkl_fm�\�jZfdZo�h[hehq_qghc�fh^_eb�
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Ebl_jZlmjZ

>$16$��@ 5RE� YDQ� GHU� /LQGHQ�� 7KH� $16$� 1DPLQJ� 0RGHO�� $UFKLWHFWXUH

UHSRUW�$30����������3RVHLGRQ�+RXVH��&DPEULGJH�����-XO\�����

>&DKLOO��@ 9LQQ\� &DKLOO�� $Q� 2YHUYLHZ� RI� WKH� 7LJJHU� �� 2EMHFW�6XSSRUW

2SHUDWLQJ� 6\VWHP� )UDPHZRUN�� 62)6(0
���� 7KHRU\� DQG� 3UDFWLFH

RI�,QIRUPDWLFV��/HFWXUH�1RWHV�LQ�&RPSXWHU�6FLHQFH��YROXPH������

6SULQJHU�9HUODJ�� %HUOLQ�+HLGHOEHUJ�� 1RYHPEHU�� ������ S�� ������

�IWS���IWS�GVJ�FV�WFG�LH�SXE�GRF�GVJ�����SV�J]�

>&KL��@ 6KLJHUX� &KLED�� 2SHQ&��� 3URJUDPPHU
V� *XLGH� IRU� 9HUVLRQ� ��

7HFKQLFDO� 5HSRUW� 63/��������� ;HUR[� 3$5&�� ������ �KWWS���ZZZ�

PDVXGD�LV�V�X�WRN\R�DF�MS�RSHQF���KWPO�

>&25%$��@7KH� &RPPRQ� 2EMHFW� 5HTXHVW� %URNHU�� $UFKLWHFWXUH� DQG

6SHFLILFDWLRQ��5HYLVLRQ������-XO\������

>&266��@ &25%$� VHUYLFHV�� &RPPRQ� 2EMHFW� 6HUYLFHV� 6SHFLILFDWLRQ�� 20*

'RFXPHQW����������������8SGDWHG��1RYHPEHU����������

>')��@ 6FRWW� 'DQIRUWK�� ,UD� 5�� )RUPDQ�� 5HIOHFWLRQV� RQ� 0HWDFODVV

3URJUDPPLQJ�LQ�620��2236/$�����������3RUWODQG��2UHJRQ�86$

>)'0��@ ,UD� 5�� )RUPDQ�� 6FRWW� 'DQIRUWK�� +DUL� 0DGGXUL�� &RPSRVLWLRQ� RI

%HIRUH�$IWHU�0HWDFODVVHV� LQ� 620�� 2236/$� ���� ������ 3RUWODQG�

2UHJRQ�86$

>*&��@ %�*RZLQJ�� 9�&DKLOO�� 0HWDREMHFW� SURWRFROV� IRU� &���� WKH� ,JXDQD

DSSURDFK��3URFHHGLQJV�RI�5HIOHFWLRQ����&RQIHUHQFH�������

>,'=��@ <�I�� B\Zggbdh\�� D�<�� >ure_\hc�� <�B�� AZ^hjh`guc�

Ki_pbnbdZpby� f_lZgZjZsb\Zgbc� ^ey� wnn_dlb\gh]h

f_lZh[t_dlgh]h�dhgljhey��Ijh]jZffbjh\Zgb_��1���������]�

>,21$��@ 7KH� 2UEL[� $UFKLWHFWXUH�� ,21$� 7HFKQRORJLHV�� 1RYHPEHU� �����

+WWS���ZZZ�XVD�LRQD�FRP�2UEL[�DUFK

>,=.1��@ ,YDQQLNRY�9���=DGRUR]KQ\�9���.RVVPDQQ�5���1RYLNRY�%��(IILFLHQW

0HWDREMHFW� &RQWURO� 8VLQJ�0HGLDWRUV�� �QG� ,QW�$�(UVKRY¶V� &RQI�� �

1RYRVLELUVN������

>.$63@ *UHJRU� .LF]DOHV� HW�DO�� $VSHFW�2ULHQWHG� 3URJUDPPLQJ�� $� 3RVLWLRQ

3DSHU�IURP�;HUR[�3DUF�

>.OHLQ��@ -DQ�.OHLQGLHQVW��)UDQWLVHN�3ODVLO��3HWU�7XPD��/HVVRQV�/HDUQHG�IURP

,PSOHPHQWLQJ�WKH�&25%$�3HUVLVWHQW�2EMHFW�6HUYLFH��2236/$¶��

FRQIHUHQFH�SURFHHGLQJV��6DQ�-RVH��&DOLIRUQLD��2FWREHU������������



��

>./0.0��@ *UHJRU� .LF]DOHV�� -RKQ� /DPSLQJ�� &KULV� 0DHGD�� 'DYLG

.HSSHO�� DQG� '\ODQ� 0F1DPHH�� 7KH� 1HHG� IRU� &XVWRPL]DEOH

2SHUDWLQJ� 6\VWHPV�� ,Q� 3URFHHGLQJV� RI� WKH� )RXUWK� :RUNVKRS� RQ

:RUNVWDWLRQ�2SHUDWLQJ�6\VWHPV�� SDJHV� ���������� ,(((�&RPSXWHU

6RFLHW\� 7HFKQLFDO� &RPPLWWHH� RQ� 2SHUDWLQJ� 6\VWHPV� DQG

$SSOLFDWLRQV�(QYLURQPHQW�� ,(((�&RPSXHU�6RFLHW\�3UHVV��2FWREHU

�����

>.5%��@ .LF]DOHV�*���GHV�5LYLHUHV�-���%REURZ�'��7KH�$UW�RI�WKH�0HWDREMHFW

3URWRFRO��0,7�3UHVV�������

>0,��@ 0XOWLSOH� ,QWHUIDFHV� DQG� &RPSRVLWLRQ�� 20*� 'RFXPHQW� RUERV����

�������)HEUXDU\�����

>0-'��@ 0DOHQIDQW�-��� -DFTXHV�0���'HPHUV�)��1��$�7XWRULDO�RQ�%HKDYLRUDO

5HIOHFWLRQ� DQG� LWV� ,PSOHPHQWDWLRQ�� 3URFHHGLQJV� RI� WKH

5HIOHFWLRQ¶���&RQIHUHQFH��6DQ�)UDQFLVFR��86$��$SULO�����������

>00$<��@0DVXKDUD�+���0DWVXRND�6���$VDL�.���<RQH]DYD�$��&RPSLOLQJ�$ZD\

WKH� 0HWD�/HYHO� LQ� 2EMHFW�2ULHQWHG� &RQFXUUHQW� 5HIOHFWLYH

/DQJXDJHV� 8VLQJ� 3DUWLDO� (YDOXDWLRQ�� 2236/$
���� ������ S�� ����

����

>1+��@ )DUVKDG�1D\HUL��%HQ�+XUZLW]��*HQHUDOL]LQJ�'LVSDWFKLQJ�LQ�D�'LVWUL�

EXWHG�2EMHFW�6\VWHPV��(&223
���

>6R6W��@ 6ROH\�5���6WRQH�&��2EMHFW�0DQDJHPHQW�$UFKLWHFWXUH�*XLGH��7KLUG

HGLWLRQ��-RKQ�:LOH\�DQG�6RQV��,QF�������

>6WU��@ '�6WURXVWUXS�� 7KH� &��� 3URJUDPPLQJ� /DQJXDJH� �QG� (GLWLRQ�

$GGLVRQ�:HVOH\�������

>=&��@ &KULV� =LPPHUPDQQ� DQG� 9LQQ\� &DKLOO�� +RZ� WR� 6WUXFWXUH� <RXU

5HJLRQDO�0HWD��$�1HZ�$SSURDFK�WR�2UJDQL]LQJ�WKH�0HWDOHYHO�� ,Q

3URFHHGLQJV� RI� 0(7$� 
���� D� ZRUNVKRS� KHOG� DW� WKH� (XURSHDQ

&RQIHUHQFH�RI�2EMHFW�2ULHQWHG�3URJUDPPLQJ�������

>=&��@ &KULV� =LPPHUPDQQ� DQG�9LQQ\� &DKLOO�� ,W
V� <RXU� &KRLFH� �� 2Q� WKH

'HVLJQ� DQG� ,PSOHPHQWDWLRQ� RI� D� )OH[LEOH�0HWDOHYHO�$UFKLWHFWXUH�

3URFHHGLQJV� RI� WKH� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� &RQILJXUDEOH

'LVWULEXWHG� 6\VWHPV�� ,(((�� $QQDSROLV�� 0DU\ODQG�� 0D\�� �����

�IWS���IWS�GVJ�FV�WFG�LH�SXE�GRF�GVJ�����SV�J]�
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Ijbeh`_gb_�:

Wlh� ijbeh`_gb_� ^_lZevgh� hibku\Z_l� j_ZebaZpbx� ijbf_jZ

kh]eZkh\Zgby� h[hehq_d�� ijb\_^_ggh]h� \� hkgh\ghc� qZklb� \� jZa^_e_� ��

JZkkfZljb\Zxlky�^\_�h[hehqdb��KOKRYHU�lbiZ�&OLHQW&RYHU�b�6Y&RYHU�lbiZ

6HUYHU&RYHU� �kf�� Jbk�� ���� H[hehqdb� jZkkqblZgu� gZ� \hafh`ghklv

mklZgh\e_gby� k� ihfhsvx� f_lZk_j\bkh\� [he__� wnn_dlb\ghc� k\yab� k

k_j\_jgufb� h[t_dlZfb� g_dhlhjh]h� lbiZ� 6HUY2EM�� q_f� k� ihfhsvx

klZg^Zjlgh]h� f_oZgbafZ� 25%�� <k_� k_j\_jgu_� h[t_dlu� mdZaZggh]h� lbiZ

fh]ml�jZ[hlZlv�\�h[hehqd_�6Y&RYHU��dhlhjmx��lZdbf�h[jZahf��bf__l�kfuke

kqblZlv�k_j\_jghc��JZkkfZljb\Z_fuc�deb_gl�^_ckl\m_l�\�jZfdZo�h[hehqdb

&O&RYHU� �deb_glkdZy� h[hehqdZ��� <� qZklghklb�� _keb� deb_gl� b� k_j\_j

gZoh^ylky� \� jZaguo� ijhp_kkZo�� gh� gZ� h^ghc�fZrbg_�� ^ey� gbo� kha^Zxlky

ki_pbZevgu_� f_lZh[t_dlu�� \uihegyxsb_� jhev� ihkj_^gbdh\�

hj]Zgbamxsbo�i_j_^Zqm�^Zgguo�g_�k�ihfhsvx�f_oZgbafZ�khh[s_gbc��dZd

wlh� ^_eZ_l� 25%�� Z� q_j_a� k_]f_gl� jZa^_ey_fhc� iZfylb�� h[sbc� ^ey

deb_glkdh]h�b�k_j\_jgh]h�ijhp_kkh\�

Bgl_j_kmxsZy� gZk� qZklv� ,'/� ki_pbnbdZpbc� ^ey� bgl_jn_ckh\

h[hehq_d�\u]ey^bl�ke_^mxsbf�h[jZahf�

���ºÁµ�Ç»Æ¸»ÆÃÄ¿�Ä·ÄÁÄÍÀ¾
LQWHUIDFH�6HUY2EMBJHWWLQJ�^

���
6HUY2EM�XVHBRSWLPBFRQQHFWLRQ��LQ�6HUY2EMB,2�FOLHQW��

�Bgl_jn_ck

�6HUY2EM

FH�
FH�

Deb_glkdbc�BH

Deb_glkdbc

h[t_dl�&O

K_j\_jguc

h[t_dl�6Y

K_j\_jguc�BH

H[hehqdZ�6Y&RYHU

�Bgl_jn_ck

�6HUYHU&RYHU

Bgl_jn_ck

6HUY2EMBJHWWLQJ

�F_lZk_j\bk

�6HUY2EMBJHWWLQJ

H[hehqdZ�&O&RYHU

Bgl_jn_ck

6HUY2EMBFOLHQW

F_lZk_j\bk

6HUY2EMBFOLHQW

Bgl_jn_ck

�&OLHQW&RYHU

Jbkmghd����Kh]eZkh\Zgb_�h[hehq_d�^ey�hj]ZgbaZpbb�jZ[hlu�k�jZa^_ey_fhc�iZfylvx�



��

`�
LQWHUIDFH�6HUYHU&RYHU��������6HUY2EMBJHWWLQJ������^

���
`�
���ºÁµ�ÀÁ¾»ÃÈÇÀÄ¿�Ä·ÄÁÄÍÀ¾
LQWHUIDFH�6HUY2EMBFOLHQW�^

���
YRLG�XVHBVKDUHGBPHP��LQ�6HUY2EMB,2�FOLHQW��LQ�ORQJ�VKBPHPBVHJP��

`�
LQWHUIDFH�&OLHQW&RYHU��������6HUY2EMBFOLHQW������^

���
`�

Lh� _klv�� \� k_j\_jghc� h[hehqd_� bf__lky� k_j\bk� 6HUY2EMBJHWWLQJ�

hl\_qZxsbc�aZ�jZaebqgu_�lbiu�ihjh`^_gby�h[t_dlh\�lbiZ�6HUY2EM��H^bg

ba� f_lh^h\� wlh]h� k_j\bkZ� �� XVHBRSWLPBFRQQHFWLRQ� �� iha\hey_l� k_j\_jghc

h[hehqd_� \u[jZlv� gZb[he__� wnn_dlb\guc� gZ� __� \a]ey^� kihkh[

\aZbfh^_ckl\by� k� mdZaZgguf� \� __� iZjZf_lj_� deb_glkdbf� h[t_dlhf

�bgl_jn_ckguf� h[t_dlhf��� <� deb_glkdhc� `_� h[hehqd_� _klv� k_j\bk

6HUY2EMBFOLHQW��iha\heyxsbc�dhgljhebjh\Zlv�bgl_jn_ckgu_�h[t_dlu�lbiZ

6HUY2EMB,2�� F_lh^� XVHBVKDUHGBPHP� wlh]h� k_j\bkZ� gZkljZb\Z_l

f_lZdhgl_dkl� mdZaZggh]h� \� dZq_kl\_� i_j\h]h� iZjZf_ljZ� bgl_jn_ckgh]h

h[t_dlZ� gZ� bkihevah\Zgb_� ^ey� jZ[hlu� kh� k\hbf� p_e_\uf� h[t_dlhf

k_]f_glZ� jZa^_ey_fhc� iZfylb�� b^_glbnbdZlhj� dhlhjh]h� mdZaZg� \lhjuf

iZjZf_ljhf�

BlZd�� ihemqZ_f� ke_^mxsbc� Ze]hjblf� mklZgh\e_gby� k\yab� f_`^m

deb_glhf�b�k_j\_jhf��bkihevamxsbc�kh]eZkh\Zgb_�h[hehq_d�

x� deb_glkdZy� h[hehqdZ� &O&RYHU� kha^Z_l� bgl_jn_ckguc� h[t_dl� lbiZ

6HUY2EMB,2�

x� \� jZfdZo� bgbpbZebaZpbb� deb_glkdh]h� BH� k� ihfhsvx� k_j\bkZ

bf_gh\Zgby� deb_glkdhc� h[hehqdb� gZoh^blky� h[t_dlgZy� kkuedZ� gZ

k_j\_jgmx�h[hehqdm�6Y&RYHU�

x� q_j_a�k_j\bk� 6HUY2EMBJHWWLQJ�bgbpbZebabjm_fuc�bgl_jn_ckguc�h[t_dl

\uau\Z_l�f_lh^�h[hehqdb�XVHBRSWLPBFRQQHFWLRQ��i_j_^Z\�kkuedm�gZ�k_[y

\�dZq_kl\_�iZjZf_ljZ�

x� ijb�hljZ[hld_�f_lh^Z�XVHBRSWLPBFRQQHFWLRQ�k_j\_jgZy�h[hehqdZ�kha^Z_l

h[t_dl�lbiZ�6HUY2EM�b�k_j\_jguc�BH�^ey�jZ[hlu�k�wlbf�h[t_dlhf��^Ze__

hgZ� hij_^_ey_l� ih� h[t_dlghc� kkued_� gZ� deb_glkdbc� BH�� qlh� deb_gl

gZoh^blky� gZ� wlhc� `_� fZrbg_�� b� ihwlhfm� ^Ze__� kha^Z_l� k_j\_jguc

f_lZh[t_dl�02��^ey�jZ[hlu�q_j_a�jZa^_ey_fmx�iZfylv�

x� k_j\_jgZy�h[hehqdZ�kha^Z_l�k_]f_gl�jZa^_ey_fhc�iZfylb�b�i_j_^Z_l�_]h

b^_glbnbdZlhj� \f_kl_� k� kkuedhc�gZ� deb_glkdbc�BH� \� h[hehqdm� wlh]h



��

BH� �^ey�ihemq_gby�kkuedb�gZ�h[hehqdm�bkihevam_lky�hibkZggZy�\ur_

hi_jZpby�JHWBFRYHU���Z�lhqg__��\uau\Z_l�f_lh^�XVHBVKDUHGBPHP�k_j\bkZ

6HUY2EMBFOLHQW�

x� deb_glkdZy� h[hehqdZ� ih� aZijhkm� k_j\_jghc� kha^Z_l� deb_glkdbc

f_lZh[t_dl�ihkj_^gbd� 02�� b� i_j_dexqZ_l� BH� gZ� jZ[hlm� q_j_a� wlhl

f_lZh[t_dl�

x� ijhbkoh^bl� \ha\jZl� mijZ\e_gby� \� k_j\_jgmx� h[hehqdm�� Z� aZl_f� �� \

deb_glkdbc�BH��ijb�wlhf�\ha\jZsZ_lky�kkuedZ�gZ�kha^Zgguc�k_j\_jguc

BH�

BlZd�� deb_glkdbc� BH� ijb� bgbpbZebaZpbb� h[jZsZ_lky� d� k_j\_jghc

h[hehqd_�b�ihemqZ_l�hl�g__�kkuedm�gZ�kha^Zgguc�_x�h[t_dl��Ijb�wlhf��k

ihfhsvx�kh]eZkh\Zgby�f_`^m�h[hehqdZfb��[_a�\_^hfZ�BH��gZkljZb\Z_lky

_]h�hdjm`_gb_�\�khhl\_lkl\bb�k�\u[jZgguf�k_j\_jghc�klhjhghc�kihkh[hf

^Zevg_cr_c�jZ[hlu�BH�k�kha^Z\Z_fuf�k_j\_jguf�h[t_dlhf�

Ijbeh`_gb_�%

<� wlhf� ijbeh`_gbb� ijb\h^blky� ijbf_j� bkihevah\Zgby� \gmlj_gg_]h

bgl_jn_ckZ� ijb� h[s_gbb� deb_glkdh]h� b� k_j\_jgh]h� BH� �bgl_jn_ck

k_j\_jgh]h�BH�hlebqZ_lky�hl�bgl_jn_ckZ�p_e_\h]h�h[t_dlZ���Djhf_�lh]h�

ijbf_j�^_fhgkljbjm_l�bkihevah\Zgb_�f_oZgbafZ�deZkl_jh\�^ey�\u^_e_gby

g_kdhevdbo� ]jmii� f_lh^h\� bgl_jn_ckZ�� k� dhlhjuf� jZ[hlZ_l� deb_gl�

<hafh`ghklv� bkihevah\Zgby� lh]h� beb� bgh]h� f_lh^Z� wlh]h� bgl_jn_ckZ

hij_^_ey_lky�l_dmsbf�khklhygb_f�deb_glkdh]h�BH�

<� wlhf� ijbf_j_�fu� ^himkdZ_f�� qlh� bf__lky� g_dhlhjh_� ijbeh`_gb_

^ey� jZ[hlu� k� nZceZfb�� Wlh� ijbeh`_gb_� nmgdpbhgbjm_l� \� jZfdZo

h[hehqdb�� dhlhjmx� fu� fh`_f� Zkkhpbbjh\Zlv�� gZijbf_j�� k� ihgylb_f

hl^_evgh]h� dZlZeh]Z� nZceh\hc� kbkl_fu�� GZk� bgl_j_kmxl� h[t_dlu

ijbeh`_gby�� \oh^ysb_� \� lZdmx� h[hehqdm�� ij_^klZ\eyxsb_� hl^_evgu_

nZceu� khhl\_lkl\mxs_]h� dZlZeh]Z�� Bf_gh\Zgb_� \k_o� lZdbo� h^ghlbiguo

h[t_dlh\� hkms_kl\ey_lky� k� ihfhsvx� [Zah\h]h� k_j\bkZ� bf_gh\Zgby

h[hehqdb� �kf�� jZa^_e� �����Bf_ggh� k� ihfhsvx� wlh]h� f_lZk_j\bkZ� deb_gl

ihemqZ_l�^hklmi�d�bgl_j_kmxs_fm�_]h�nZcem��>jm]b_�\hijhku��k\yaZggu_

k� jZ[hlhc� k� lZdbf� dZlZeh]hf�h[hehqdhc� �kha^Zgb_�� m^Ze_gb_� nZceh\�

eh]bq_kdh_� k\yau\Zgb_� nZceh\� b� l�i���� fu� \� wlhf� ijbf_j_� g_

jZkkfZljb\Z_f�

<k_�h[t_dlu�nZceu�y\eyxlky�j_ZebaZpbyfb�ke_^mxs_]h�bgl_jn_ckZ�

HQXP�0RGH�^5($'��5($'B:5,7(`�
W\SHGHI�VHTXHQFH�RFWHW!�'DWD�
W\SHGHI�ORQJ�6WDWXV�



��

LQWHUIDFH�)LOH�^
6WDWXV RSHQ��LQ�0RGH�XVHBPRGH��
6WDWXV FORVH����
6WDWXV UHDG��LQ�ORQJ�E\WHBFQW��RXW�'DWD�UHVXOW��
6WDWXV ZULWH��LQ�'DWD�LQIR��
6WDWXV VHHN��LQ�ORQJ�E\WHBFQW��

`�

H[t_dlu� ijbeh`_gby�� j_Zebamxsb_� bgl_jn_ck� )LOH�� jZkkqblZgu� gZ

jZ[hlm� k� _^bgkl\_gguf� deb_glhf�� dhlhjhfm� ij_^hklZ\ey_lky

\hafh`ghklv�

x� hldjulv� �RSHQ�� k_kkbx� jZ[hlu� k� nZcehf�� mdZaZ\� ijb� wlhf� j_`bf� _]h

bkihevah\Zgby� �� lhevdh� ql_gb_� ^Zgguo� �5($'��� eb[h� ql_gb_� b� aZibkv

�5($'B:5,7(�� �lbi� bkihevah\Zgby� fh`_l� hij_^_eylv�� gZijbf_j�

l_dmsbc�kihkh[�[mn_jbaZpbb�^Zgguo��

x� aZdjulv�k_kkbx��FORVH��

x� ijhqblZlv��UHDG��gm`gh_�dhebq_kl\h�[Zclh\��gZqbgZy�k�l_dms_c�ihabpbb

\� nZce_�� ihke_� \uiheg_gby� wlhc� hi_jZpbb� l_dmsZy� ihabpby� \� nZce_

gZoh^blky�g_ihkj_^kl\_ggh�ihke_�ijhqblZggh]h�dmkdZ�^Zgguo�

x� aZibkZlv��ZULWH��^Zggu_�\�nZce��hi_jZpby�\uihegy_lky�dhjj_dlgh�ebrv

\� lhf� kemqZ_�� _keb� l_dmsZy� k_kkby� [ueZ� hldjulZ� \� j_`bf_

5($'B:5,7(���gZqbgZy�k�l_dms_c�ihabpbb�\�nZce_��ihke_�\uiheg_gby

wlhc� hi_jZpbb� l_dmsZy� ihabpby� \� nZce_� gZoh^blky� g_ihkj_^kl\_ggh

ihke_�aZibkZggh]h�dmkdZ�^Zgguo�

x� ihf_klblv� �VHHN�� l_dmsbc� mdZaZl_ev� \� nZce_� k� mdZaZgguf� kf_s_gb_f

hlghkbl_evgh�gZqZeZ�nZceZ�

Ijb� wlhf�� \k_� f_lh^u� \� dZq_kl\_� j_amevlZlZ� \ha\jZsZxl� klZlmk

hdhgqZgby��agZq_gb_�lbiZ�6WDWXV��

Ijb� ijbf_g_gbb� d� lZdhfm� ijbeh`_gbx� h[hehq_qghc� fh^_eb� fu

ohlbf� g_� lhevdh� mijZ\eylv� \j_f_g_f� `bagb� lZdbo� h[t_dlh\�� gh� b

hj]Zgbah\u\Zlv� h^gh\j_f_gguc� ^hklmi� �fmevlb^hklmi�� jZaebqguo

deb_glh\� �\hafh`gh�� m^Ze_gguo�� d� lZdbf� h[t_dlZf�� DZd� m`_� [ueh

hlf_q_gh��kZfh�ijbeh`_gb_�gZ�fmevlb^hklmi�g_�jZkkqblZgh��ihwlhfm�^ey

j_r_gby� aZ^Zqb� g_h[oh^bfh� bkihevah\Zlv� l_ogbdm� bgl_jn_ckguo

h[t_dlh\�

<hkihevam_fky� m`_� ij_^mkfhlj_gguf� \� kZfhf� ijbeh`_gbb

jZa^_e_gb_f�lbih\�jZ[hlu�k�h[t_dlhf�gZ�jZ[hlm�\�j_`bf_�ql_gby��5($'�

b� j_`bf_�� ^himkdZxs_f� aZibkv� �5($'B:5,7(��� >ey� kbgojhgbaZpbb

deb_glh\�gZ� klhjhg_� k_j\_jZ�ij_^mkfhljbf�bkihevah\Zgb_�f_lZh[t_dlh\

ke_^mxs_]h�bgl_jn_ckZ�



��

LQWHUIDFH�&RQFXUUHQF\�^
6WDWXV FRQQHFW��LQ�0RGH�XVHBPRGH��
6WDWXV GLVFRQQHFW����
6WDWXV ORFN�����
6WDWXV XQORFN����

`�

H[t_dlu�� j_Zebamxsb_� bgl_jn_ck� &RQFXUUHQF\�� h[_ki_qb\Zxl

\hafh`ghklv� fgh`_kl\m� deb_glh\� h^gh\j_f_ggh� jZ[hlZlv� k� p_e_\uf

h[t_dlhf� \� j_`bf_� ql_gby�� eb[h� lhevdh� h^ghfm� deb_glm� �� \� j_`bf_

aZibkb��>ey�hldjulby�k_kkbb�jZ[hlu�\�gm`ghf�j_`bf_�bkihevam_lky�f_lh^

FRQQHFW�� ^ey� aZdjulby� k_kkbb� �� GLVFRQQHFW�� F_lh^u� ORFN� b� XQORFN

bkihevamxlky�^ey�_^bgh\j_f_ggh]h�aZo\ZlZ�h[t_dlZ�gZ�\j_fy�\uiheg_gby

f_lh^Z� \� jZfdZo� k_kkbb�� Ijb� wlhf�� fu� ij_^iheZ]Z_f�� qlh� \uah\u

jZaebqguo�deb_glh\�hljZ[Zlu\Zxlky�\�jZaebqguo�gblyo�mijZ\e_gby��l�_��\

j_`bf_� PXOWLWKUHDG��� l�_�� \� ij_^_eZo� h^gh]h� 81,;� ijhp_kkZ� lZdb_� gblb

mijZ\e_gby�fh]ml�[ulv�hleh`_gu�\�kemqZ_��dh]^Z�g_dhlhjuc�deb_gl�m`_

jZ[hlZ_l�\�j_`bf_�5($'B:5,7(

>ey� jZ[hlu� k� f_lh^Zfb� ORFN� b� XQORFN� p_e_khh[jZagh� gZebqb_� \

[b[ebhl_d_�rZ[ehgh\� ^ey� k_j\bkZ�&RQFXUUHQF\� ke_^mxs_]h�rZ[ehgZ� �ih

ZgZeh]bb�k�ijbf_jhf�ba�hkgh\ghc�qZklb�i��������

7(03/$7(6�/,%5$5<�&RQFXUU/LE^
/RFN3DWWHUQ���FRQFXUUHQF\BREMUHI�!�^�&RQWUROOHG2SHUDWLRQV�`�,6�^

$�^
FRQFXUUHQF\BREMUHI���ORFN�
'2�&RQWUROOHG2SHUDWLRQV�:,7+�(;&(37,21�+$1'/(5�%�

`
%�^

FRQFXUUHQF\BREMUHI���XQORFN��
`

`
`

H^gZdh�� \kihfgbf�� qlh� bkoh^gZy� k_fZglbdZ� h[t_dlh\� ijbeh`_gby

lZdh\Z�� qlh� \k_� hgb� jZkkqblZgu� gZ� jZ[hlm� k� _^bgkl\_gguf� deb_glhf� b

ojZgyl�l_dmsmx�ihabpbx�\�nZce_�^ey� wlh]h�deb_glZ��Hq_\b^gh��qlh�ijb

hj]ZgbaZpbb� fmevlb^hklmiZ� lZdhc� kihkh[� jZ[hlu� \hafh`_g� lhevdh� \

j_`bf_� 5($'B:5,7(�� Dh]^Z� `_� h^gh\j_f_ggh� g_kdhevdh� deb_glh\

qblZxl� ^Zggu_� ba�nZceZ�� \k_� hgb� ^he`gu� jZ[hlZlv� lZd�� _keb� [u� bf_eb

fhghihevguc� ^hklmi� d� nZcem�� H[_ki_q_gb_� lZdhc� Z[kljZdpbb� �l�_�

ijhajZqghklb�f_lZdhgljhey��dZd�jZa�b�y\ey_lky�h^ghc�ba�hkgh\guo�aZ^Zq



��

h[hehq_qgh]h� ih^oh^Z�� Lh� _klv�� k� ihfhsvx� f_oZgbafZ�BH� g_h[oh^bfh

hj]Zgbah\Zlv� gZebqb_� oZjZdl_jgh]h� khklhygby� �ihabpbb� \� nZce_�� ^ey

dZ`^h]h� hl^_evgh]h� deb_glZ�� dhlhjh_� [u� mqblu\Zehkv� ijb� \uiheg_gbb

dZ`^hc�hi_jZpbb�ql_gby�

BlZd�� fu� ijboh^bf� d� lhfm�� qlh� \� deb_glkdhf� BH� gm`gh� aZ\_klb

]eh[Zevgmx� �^hklmigmx�ba� \k_o�f_lh^h\�� khojZgyxsmx� agZq_gb_�f_`^m

h[jZs_gbyfb�d�gbf��i_j_f_ggmx�FXUUHQWBSRVLWLRQ�lbiZ� ORQJ�^ey�ojZg_gby

l_dms_c�ihabpbb�\�nZce_�

Deb_glkdbc� BH� fh`_l� gZoh^blvky� \� lj_o� jZaebqguo� khklhygbyo�

hij_^_eyxsbo� b� _]h� ih\_^_gb_�� b� \hafh`ghklb� deb_glZ� ih� _]h

bkihevah\Zgbx� �wlbf� khklhygbyf� khhl\_lkl\mxl� deZkl_jZ� k� mdZaZggufb

bf_gZfb��

x� 127B&211(&7('� �� \� wlhf� khklhygbb� BH� gZoh^blky�� dh]^Z� deb_gl�

jZ[hlZxsbc� q_j_a� g_]h�� _s_� g_� gZoh^blky� \� jZfdZo� k_kkbb� jZ[hlu� k

p_e_\uf�h[t_dlhf��k_kkby�_s_�g_�hldjulZ��eb[h�m`_�aZdjulZ��

x� 5($',1*���khklhygb_��\�dhlhjhf�nZce�^hklmi_g�lhevdh�gZ�ql_gb_�

x� :5,7,1*� �� \� wlhf� khklhygbb� deb_gl� jZ[hlZ_l� k� h[t_dlhf�nZcehf� \

fhghihevghf�j_`bf_�b�fh`_l�_]h�fh^bnbpbjh\Zlv�

Hq_\b^gh�� qlh� \� dZ`^hf� ba� wlbo� khklhygbc� deb_glm� ^hklmigZ� ebrv

qZklv�f_lh^h\�

127B&211(&7('���RSHQ���

5($',1*���UHDG����VHHN����FORVH���

:5,7,1*���UHDG����ZULWH����VHHN����FORVH���

DZd�m`_�hlf_qZehkv�ijb�hibkZgbb�l_ogheh]bb�jZ[hlu�k�deZkl_jZfb�

ihiuldZ�\uah\Z�f_lh^Z��g_�ij_^mkfhlj_ggh]h�\�deb_glkdhf�BH�\�l_dms_f

deZkl_j_� ijb\h^bl� d� \u^Zq_� hrb[db� [_a� jZ[hlu� k� f_lZh[t_dlZfb� b

p_e_\uf�h[t_dlhf�

Dhg_qgh� `_�� \� deZkl_jZo� 5($',1*� b� :5,7,1*� ^ey� bo� h[sbo

f_lh^h\�UHDG���b�VHHN���^he`_g�hkms_kl\eylvky�jZaebqguc�f_lZdhgljhev��<

deZkl_j_� 5($',1*�� \� hlebqb_� hl� :5,7,1*�� g_h[oh^bfh� jZ[hlZlv� k

i_j_f_gghc�FXUUHQWBSRVLWLRQ��Ijb�wlhf�\uiheg_gb_�f_lh^Z�VHHN���\�jZfdZo

deZkl_jZ�5($',1*�ijb\h^bl�ijhklh�d�khojZg_gbx�_]h�iZjZf_ljZ�\�wlhc

i_j_f_gghc�� h[jZsZlvky� d� p_e_\hfm� h[t_dlm� g_l� g_h[oh^bfhklb�� :

\uiheg_gb_� UHDG��� \� wlhf� `_� deZkl_j_� ^he`gh� k\h^blvky� d� mklZgh\d_

l_dms_c�ihabpbb�\�nZce_�gZ�hkgh\_�agZq_gby�i_j_f_gghc�FXUUHQWBSRVLWLRQ

b� kh[kl\_ggh� ql_gby� ^Zgguo�� gZqbgZy� k� wlhc� ihabpbb�� H^gZdh�

j_Zebah\u\Zlv� wlh� k� ihfhsvx� ihke_^h\Zl_evgh]h� h[jZs_gby� d� f_lh^Zf

VHHN��� b� UHDG��� g_evay�� ihkdhevdm� f_`^m� wlbfb� \uah\Zfb� ex[hc� ^jm]hc

deb_gl�fh`_l� ih�k\h_fm� baf_gblv� khklhygb_� p_e_\h]h� h[t_dlZ�� Lh� _klv�

wlb�^\Z�^_ckl\by�^he`gu�ijhba\h^blvky�dZd�_^bgZy�hi_jZpby�gZ�klhjhg_



��

k_j\_jZ�� LZdbf� h[jZahf�� g_h[oh^bf� ^hihegbl_evguc� f_lh^� k_j\_jgh]h

BH��ij_^gZagZq_gguc�^ey�ql_gby�^Zgguo�\�j_`bf_�fmevlb^hklmiZ��Wlhl

f_lh^� ^he`_g� \� dZq_kl\_� ^hihegbl_evgh]h� iZjZf_ljZ� ihemqZlv� l_dmsmx

ihabpbx�\�nZce_�hl�dhgdj_lgh]h�deb_glkdh]h�BH�
6WDWXV UHDGBIURPBSRVLWLRQ��LQ�ORQJ�SRVLWLRQ��LQ�ORQJ�E\WHBFQW��RXW�'DWD�UHVXOW��

MdZaZgguc�f_lZdhgljhev�^ey�deb_glkdh]h�b�k_j\_jgh]h�BH�fh`gh�gZ

yaud_�7/�hibkZlv�ke_^mxsbf�h[jZahf�

)LOH�^
6(59(5�,6�^

���ÇÅ»Ì¾Ê¾À¶Ì¾µ�¾½Â»Ã»Ã¾¿�¾ÃÈ»ÆÊ»¿Ç¶�Ç»Æ¸»ÆÃÄ¹Ä�jp
$''�0(7+2' 6WDWXV�UHDGBIURPBSRVLWLRQ��

LQ�ORQJ�SRVLWLRQ��LQ�ORQJ�E\WHBFQW��RXW�'DWD�UHVXOW��
���ÇÅ»Ì¾Ê¾À¶Ì¾µ�¾ÇÅÄÁÒ½Ä¸¶Ã¾µ�·¾·Á¾ÄÈ»À¾�Î¶·ÁÄÃÄ¸�
86(�7(03/$7(6�/,%5$5<�&RQFXUU/LE�
���Ä·Ðµ¸Á»Ã¾»�¹ÁÄ·¶ÁÒÃÑË�Å»Æ»Â»ÃÃÑË��ÓÁ»Â»ÃÈÄ¸�ÇÄÇÈÄµÃ¾µ�jp�
2%-(&7�FRQFXUBVHUY���&RQFXUUHQF\�

���ÄÅ¾Ç¶Ã¾»�Â»È¶ÀÄÃÈÆÄÁµ�ºÁµ�Â»ÈÄºÄ¸�¸�Ç»Æ¸»ÆÃÄÂ�jp
RSHQ��XVHBPRGH��86(�^

FRQFXUBVHUY���FRQQHFW��XVHBPRGH��
`�
FORVH����86(�^

FRQFXUBVHUY���GLVFRQQHFW����
`�
UHDG��E\WHBFQW��UHVXOW���ZULWH��LQIR���VHHN��E\WHBFQW��86(�^

/RFN3DWWHUQ��FRQFXUBVHUY!�^�23(5$7,21��`
`�
UHDGBIURPBSRVLWLRQ��SRVLWLRQ��E\WHBFQW��UHVXOW��86(�^

/RFN3DWWHUQ��FRQFXUBVHUY!�^
VHHN��SRVLWLRQ��
5(68/7� �UHDG��E\WHBFQW��UHVXOW��

`�
`�

`�

&/,(17�,6�^
&/867(5�6(7�&XUUHQW6WDWH�^

'()$8/7�127B&211(&7('��5($',1*��:5,7,1*�`�

���Ä·Ðµ¸Á»Ã¾»�¹ÁÄ·¶ÁÒÃÑË�Å»Æ»Â»ÃÃÑË
YDULDEOH�FXUUHQWBSRVLWLRQ���ORQJ�

���ÄÅ¾Ç¶Ã¾»�Â»È¶ÀÄÃÈÆÄÁµ�ºÁµ�Â»ÈÄºÄ¸�¸�Ç»Æ¸»ÆÃÄÂ�jp
RSHQ��XVHBPRGH��86(�^

127B&211(&7('���23(5$7,21�
`�
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ZULWH��LQIR��86(�^
:5,7,1*���23(5$7,21�

`�
FORVH����86(�^

5($',1*���23(5$7,21�
:5,7,1*���23(5$7,21�

`�
UHDG��E\WHBFQW��UHVXOW��86(�^

5($',1*���5(68/7� �UHDGBIURPBSRVLWLRQ��
FXUUHQWBSRVLWLRQ��E\WHBFQW��UHVXOW��

:5,7,1*���23(5$7,21�
`�
VHHN��E\WHBFQW��86(�^

5($',1*���^
FXUUHQWBSRVLWLRQ� �E\WHBFQW�
5(68/7� �������ÅÆ¾½Ã¶À�ÀÄÆÆ»ÀÈÃÄ¿�ÄÈÆ¶·ÄÈÀ¾�Â»ÈÄº¶

`�
:5,7,1*���23(5$7,21�

`�
`�

`�

Gm`gh� aZf_lblv�� qlh� \� wlhf� ijbf_j_� f_lZh[t_dl� lbiZ� &RQFXUUHQF\�

bkihevam_fuc� g_dhlhjuf� BH�� lZd`_� bf__l� ^hklmi� d� f_lh^Zf� p_e_\h]h

h[t_dlZ�wlh]h�BH��>_eh�\�lhf��qlh�f_lh^u�RSHQ�b�FORVH�p_e_\h]h�h[t_dlZ

^he`_g� \uau\Zlv� bf_ggh� wlhl� f_lZh[t_dl� �dZd� \b^gh� ih� hibkZgbx

f_lZdhgljhey�� kZf� k_j\_jguc�BH� wlb� ^\Z�f_lh^Z� gbdh]^Z� g_� \uau\Z_l��

ihkdhevdm�lhevdh�hg�agZ_l��dh]^Z�g_h[oh^bfh�i_j_\h^blv�p_e_\hc�h[t_dl

ba� h^gh]h� j_`bfZ� \� ^jm]hc� �lZdh_� i_j_dexq_gb_� j_`bfZ� ijhbkoh^bl�

dh]^Z� aZdZgqb\Zxlky� k_kkbb� \k_o� lhevdh� qblZxsbo� deb_glh\� b

hldju\Z_lky�k_kkby�ibrms_]h�deb_glZ��b�gZh[hjhl��

AZf_lbf� lZd`_�� qlh� \� [he__� keh`ghf� kemqZ_� hj]ZgbaZpbb

fmevlb^hklmiZ� ^Zggu_�� g_h[oh^bfu_� ^ey� \hkklZgh\e_gby� khklhygby

k_j\_jZ�^ey�jZ[hlu�k�deb_glhf� �\�^Zgghf�ijbf_j_� �� kf_s_gb_�\�nZce_��

fh]ml�bf_lv�keh`gmx�kljmdlmjm��<�wlhf�kemqZ_�lj_[m_lky�[he__�keh`gZy

h[jZ[hldZ�^Zgguo��b�ihwlhfm�bf__l�kfuke�^ey�jZ[hlu�k�lZdbfb�^Zggufb

ihevah\Zlvky�g_�khklhygb_f�BH��Z�hl^_evguf�f_lZh[t_dlhf�

Djhf_�lh]h��fh`_l�[ulv�g_�^hklZlhqgh�f_lh^h\�p_e_\h]h�h[t_dlZ�^ey

mdZaZgby�oZjZdl_jbklbd�dZ`^h]h�hl^_evgh]h�deb_glZ��GZijbf_j��_keb�[u

h[t_dl�nZce� g_� ij_^hklZ\eye� f_lh^� VHHN��� ^ey� kf_gu� l_dms_c� ihabpbb�

�ijhklh� ijhba\h^be� [u� ihke_^h\Zl_evgmx� jZ[hlm� k� ^Zggufb� nZceZ�

khojZgyy�\�k\h_f�khklhygbb�l_dmsmx�ihabpbx�\�nZce_���lh�^ey�mklZgh\db

oZjZdl_jghc� ^ey� deb_glZ� ihabpbb� \� nZce_� ihlj_[h\ZeZkv� [u



��

g_ihkj_^kl\_ggZy�fZgbimeypby�k�khklhygb_f�p_e_\h]h�h[t_dlZ��>ey�wlh]h

ihgZ^h[beky� [u� ki_pbZevguc� f_lZh[t_dl�� jZ[hlZxsbc� k� kh^_j`bfuf

h[t_dlZ� gZih^h[b_� f_lZk_j\bkZ�� h[_ki_qb\Zxs_]h� ^he]h\j_f_ggh_

ojZg_gb_�h[t_dlh\��SHUVLVWHQF\��ba�Ijbeh`_gby�&�

Ijbeh`_gb_�&

Hibku\Z_fuc� a^_kv� ijbf_j� hj]ZgbaZpbb� jZ[hlu� k� f_lZk_j\bkhf

^he]h\j_f_ggh]h� ojZg_gby� ^Zgguo� �SHUVLVWHQF\� >&266���� .OHLQ��@�

^_fhgkljbjm_l� \ZjbZgl� f_lZdhgljhey�� dh]^Z� g_\hafh`gh� h[hclbkv� [_a

fh^bnbdZpbb�l_dklZ�bkoh^guo�ijh]jZff�

<� wlhf� ijbf_j_� ijbeh`_gb_� ij_^klZ\ey_l� kh[hc� kh\hdmighklv

h[t_dlh\��j_Zebamxsbo�bgl_jn_ck�6WRUH�

W\SHGHI�ORQJ�6WDWXV�
W\SHGHI�ORQJ�/DEHO�
W\SHGHI�VHTXHQFH�RFWHW!�,QIR�

LQWHUIDFH�6WRUH�^
� /DEHO�VDYH��LQ�,QIR�LQIRBSLHFH��
� 6WDWXV�UHDG��LQ�/DEHO�ZKDW��RXW�,QIR�UHVXOW��
� 6WDWXV�UHPRYH��LQ�/DEHO�ZKDW��
`

DZ`^uc� lZdhc� h[t_dl� ij_^gZagZq_g� ^ey� bkihevah\Zgby� h^gbf

deb_glhf� \� dZq_kl\_� ojZgbebsZ� ^Zgguo� ijhba\hevgh]h� jZaf_jZ�� LZdhc

k_j\_jguc�h[t_dl�fh`_l�bkihevah\Zlvky�^ey�khojZg_gby�^Zgguo�ba�^jm]bo

ijhp_kkh\�� dhlhju_� g_� fh]ml� khojZgylv� [hevrb_� ihjpbb� bgnhjfZpbb� \

kh[kl\_gghc� hi_jZlb\ghc� iZfylb�� GZijbf_j�� wlh� fh`_l� [ulv� ijhp_kk�

dhgljhebjmxsbc� ihemq_gb_� \b^_h� bgnhjfZpbb�� jZ[hlZxsbc� gZ

mkljhckl\_�� \ujZ[Zlu\Zxs_f� ihlhd� lZdbo� ^Zgguo�� gh� g_� bf_xs_f

kh[kl\_gghc�iZfylb�^ey�khojZg_gby�wlbo�^Zgguo��LZdhc�k_j\_jguc�h[t_dl

fh`_l� bkihevah\Zlvky� b� ehdZevgh� dZd� ihkj_^gbd� ijb� jZ[hl_� k

^bgZfbq_kdhc�iZfylvx�

F_lh^u�h[t_dlZ�ij_^gZagZq_gu�^ey�khojZg_gby��VDYH��^Zgghc�ihjpbb

bgnhjfZpbb�� i_j_^Zgghc� \� \b^_� ihke_^h\Zl_evghklb� [Zclh\��Ijb� lZdhf

khojZg_gbb�^ey�^Zgguo�\u^_ey_lky�dmkhd�^bgZfbq_kdZy�iZfylv�gm`gh]h

jZaf_jZ��B^_glbnbdZlhj��f_ldZ��wlh]h�dmkdZ�iZfylb��]^_�[ueb�khojZg_gu

ihemq_ggu_� ^Zggu_�� \ha\jZsZ_lky� \� dZq_kl\_� j_amevlZlZ� jZ[hlu� f_lh^Z

VDYH�� F_lh^� UHDG� ij_^gZagZq_g� ^ey� ql_gby� jZg__� khojZg_gguo� ^Zgguo�

F_lh^�UHPRYH�m^Zey_l�^Zggu_��dh]^Z�hgb�klZgh\ylky�g_�gm`gu�
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BlZd�� lZdhc� h[t_dl� j_Zevgh� ij_^klZ\ey_l� kh[hc� ijhkl_crbc

ihkj_^gbd�\�jZ[hl_�k�^bgZfbq_kdhc�iZfylvx�ijhp_kkZ�b�^ey�m^Ze_ggh]h��b

^ey�\gmlj_gg_]h�^hklmiZ�

F_lZjZkrbj_gb_�a^_kv�aZdexqZ_lky�\�hj]ZgbaZpbb�jZ[hlu�k�k_j\bkhf

3HUVLVWHQF\��Hgh� hkms_kl\ey_lky� ijZdlbq_kdb� [_a� \g_k_gby� baf_g_gbc� \

]hlh\mx�j_ZebaZpbx�6WRUHBUHDOL]DWLRQ�

>ey�hj]ZgbaZpbb�3HUVLVWHQF\�\�h[hehqd_�bkihevam_lky�h[t_dl�lbiZ�

LQWHUIDFH�30�^
W\SHGHI�VWULQJ�3,'�

6WDWXV�SHUVLVWBVDYHBDQ\ZKHUH��LQ�/DEHO�HOHPBLG��RXW�3,'�SLGBUHV��
6WDWXV�SHUVLVWBVDYH��LQ�/DEHO�HOHPBLG��LQ�3,'�SLGBDUJ��
6WDWXV�SHUVLVWBUHVWRUH��LQ�3,'�SLG��RXW�/DEHO�HOHPBLG��
6WDWXV�SHUVLVWBGHOHWH��LQ�3,'�SLG��

`

LZdhc� h[t_dl� iha\hey_l� khojZgblv� \�nZce_� �3,'� aZ^Z_l� bfy�nZceZ�

eb[h�\k_�l_dms__�khklhygb_�h[t_dlZ�lbiZ�6WRUH� �HOHPBLG �����eb[h�lhevdh

g_dhlhjuc� _]h� we_f_gl�� Ijb� wlhf� f_lh^� SHUVLVWBVDYH� iha\hey_l� aZ^Zlv

f_klh� khojZg_gby� �b^_glbnbpbjm_fh_� agZq_gb_f� SLG��� Z

SHUVLVWBVDYHBDQ\ZKHUH� gZoh^bl� f_klh� khojZg_gby� kZfhklhyl_evgh��F_lh^

SHUVLVWBUHVWRUH� iha\hey_l� \hkklZgh\blv� khklhygb_� h[t_dlZ� �beb� h^bg

we_f_gl� wlh]h� khklhygby��� Z� f_lh^� SHUVLVWBGHOHWH� m^Zey_l� mdZaZggh_

khojZg_gb_��nZce��

Ih^q_jdg_f�� qlh� wlhl� ijbf_j� ^_fhgkljbjm_l� \hafh`ghklv

hj]ZgbaZpbb� k� ihfhsvx� f_lZdhgljhey� ^he]h\j_f_ggh]h� ojZg_gby� g_

lhevdh� \k_]h� khklhygby� h[t_dlZ�� gh� b� g_dhlhjhc� qZklb� wlh]h� khklhygby�

F_lh^u� h[t_dlZ� lbiZ�3HUVLVWHQF\�iha\heyxl� khojZgylv� \�nZce_� hl^_evgh

mdZaZggmx� ihjpbx� bgnhjfZpbb�� Z� lZd`_� ^Z_l� \hafh`ghklv� aZl_f� __

\hkklZgh\blv�� Ijb� wlhf�� \hh[s_� ]h\hjy�� baf_gy_lky� f_ldZ�

b^_glbnbpbjmxsZy� lZdb_�^Zggu_� �gh\h_� agZq_gb_�f_ldb�\u^Z_lky�q_j_a

287�iZjZf_lj�f_lh^Z�SHUVLVWBUHVWRUH��

LZd`_� ijbf_j� beexkljbjm_l� \_kvfZ� \Z`gmx� \hafh`ghklv�

ij_^hklZ\ey_fmx�ij_^eZ]Z_fuf�f_oZgbafhf�f_lZdhgljhey��HgZ�khklhbl�\

lhf�� qlh� \b^bfuc� ihevah\Zl_e_f� bgl_jn_ck� �deb_glkdh]h� BH�� fh`gh

baf_gylv�lZd`_��dZd�bgl_jn_ck�k_j\_jgh]h�BH��<�wlhf�kemqZ_��ijZ\^Z��^ey

khojZg_gby�\hafh`ghklb�ijhajZqghc�jZ[hlu�f_lZdhgljhey� �ihevah\Zl_ev

^he`_g� bf_lv� \hafh`ghklv� jZ[hlZlv� k� deb_glkdbf� BH� lZd�� [m^lh� _fm

^hklmi_g� g_ihkj_^kl\_ggh� bgl_jn_ck� ijbeh`_gby�� g_h[oh^bfh

ijhba\h^blv� lhevdh� ^h[Z\e_gb_� gh\uo� f_lh^h\� k� gZke_^h\Zgb_f� \k_o

f_lh^h\� bgl_jn_ckZ� ijbeh`_gby�� Hq_\b^gh�� qlh� gh\u_� f_lh^u



��

deb_glkdh]h�BH�fh]ml�\uihegylvky�iheghklvx�\�h[oh^�p_e_\h]h�h[t_dlZ�

l�_��hgb�fh]ml�kljhblvky�ebrv�gZ�jZ[hl_�k�f_lZdhgl_dklhf�

BlZd��hibku\Z_fh_�f_lZjZkrbj_gb_�h[t_dlh\� lbiZ�6WRUH�ijb\h^bl�d

jZkrbj_gbx�bgl_jn_ckZ��^hklmigh]h�deb_glm��gh�deb_gl�fh`_l�jZ[hlZlv�k

wlbfb�h[t_dlZfb�b�dZd�jZgvr_��^Z`_�g_� agZy�h�ijhbkr_^r_f�baf_g_gbb

bgl_jn_ckZ�

Ijhbeexkljbjm_f� g_dhlhju_� hkh[_gghklb� hibku\Z_fh]h� \� wlhf

ijbf_j_� hkh[h]h� lbiZ� f_lZdhgljhey� gZ� g_dhlhjuo� qZklyo� ijh]jZff� gZ

yaud_�&���

;m^_f� ij_^iheZ]Zlv�� qlh� h[t_dlu�� j_Zebamxsb_� bgl_jn_ck� 6WRUH�

y\eyxlky�j_ZebaZpbyfb�deZkkZ�6WRUHBUHDOL]DWLRQ�

FODVV�6WRUHBUHDOL]DWLRQ�^
SURWHFWHG�

,QIR�LQIRBDUU�
ORQJ�DUUBOHQJWK�

SXEOLF�
/DEHO�VDYH��FRQVW�,QIR�	LQIRBSLHFH��
6WDWXV�UHDG��/DEHO�ZKDW��,QIR�	UHVXOW��
6WDWXV�UHPRYH��/DEHO�ZKDW��

`�

BlZd�� dZ`^uc� h[t_dl� mdZaZggh]h� lbiZ� ojZgbl� bgl_j_kmxsmx� gZk

bgnhjfZpbx�\�\b^_�fZkkb\Z�kljmdlmj��dZ`^Zy�ba�dhlhjuo�ij_^gZagZq_gZ

^ey�mdZaZgby�gZ�h^gm�ojZgbfmx�\�^bgZfbq_kdhc�iZfylb�ihjpbx�^Zgguo

�agZq_gb_� lbiZ� /DEHO� mdZau\Z_l� ghf_j� we_f_glZ� wlh]h� fZkkb\Z��� Ihe_

LQIRBDUU� kkueZ_lky� gZ� lZdhc� fZkkb\� �jZaf_j� wlh]h� fZkkb\Z�� dhg_qgh� `_�

fh`_l�^bgZfbq_kdb�baf_gylvky�\�khhl\_lkl\bb�k�g_dhlhjuf�Ze]hjblfhf��

<k_� ljb� f_lh^Z� wlh]h� deZkkZ� jZ[hlZxl� k� wlbf� fZkkb\hf� b� g_� bf_xl

gbdZdbo� kh[kl\_gguo� khklhygbc�� bgl_j_kmxsbo� k_j\bk� 3HUVLVWHQF\�

Dhg_qgh�`_��\�hlebqb_�hl�kZfbo�f_lh^h\��bgdZikmebjm_fh_�h[t_dlhf�lbiZ

6WRUHBUHDOL]DWLRQ�khklhygb_�g_�^hklmigh�ba\g_�wlh]h�h[t_dlZ�gb�^ey�ql_gby�

gb�^ey�fh^bnbdZpbb�

>ey�jZ[hlu�k�lZdh]h�lbiZ�h[t_dlZfb�fu�jZajZ[Zlu\Z_f�deZkk
FODVV�6WRUH3HUVLVWHQF\�^
SURWHFWHG�

6WRUHBUHDOL]DWLRQ�BWDUJHWBREM�
SXEOLF�

���ÀÄÃÇÈÆÉÀÈÄÆ
6WRUH3HUVLVWHQF\��6WRUHBUHDOL]DWLRQ�WDUJHW����BWDUJHWBREM��WDUJHW��^`�

6WDWXV�SHUVLVWBVDYHBDQ\ZKHUH��/DEHO�HOHPBLG��30��3,'�	SLGBUHV��
6WDWXV�SHUVLVWBVDYH��/DEHO�HOHPBLG��FRQVW�30��3,'�SLGBDUJ��
6WDWXV�SHUVLVWBUHVWRUH��FRQVW�30��3,'�SLG��/DEHO�	HOHPBLG��
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6WDWXV�SHUVLVWBGHOHWH��FRQVW�30��3,'�SLG��
`�

H[t_dl� mdZaZggh]h� lbiZ� ojZgbl� kkuedm� gZ� h[t_dl� lbiZ

6WRUHBUHDOL]DWLRQ�� WlZ� kkuedZ� aZihegy_lky� �q_j_a� iZjZf_lj� dhgkljmdlhjZ�

h[hehqdhc�ijb�kha^Zgbb�h[t_dlZ��H^gZdh��^hklmigu_�ba\g_�f_lh^u�deZkkZ

6WRUHBUHDOL]DWLRQ� g_� ^Zxl� \hafh`ghklv� g_ihkj_^kl\_ggh� jZ[hlZlv� k

khklhygb_f� h[t_dlh\� wlh]h� lbiZ�� >ey� lh]h�� qlh[u� h[t_dlu� lbiZ

6WRUH3HUVLVWHQF\� bf_eb� ^hklmi� d� wlhfm� khklhygbx�� \� h[ty\e_gbb� deZkkZ

6WRUHBUHDOL]DWLRQ�g_h[oh^bfh�^h[Z\blv�ke_^mxsmx�kljhdm�

IULHQG�FODVVIULHQG�FODVV�6WRUH3HUVLVWHQF\�

LZdh_�h[ty\e_gb_�^_eZ_l�^hklmiguf��b�gZ�ql_gb_�b�gZ�fh^bnbdZpbx�

khklhygb_� h[t_dlh\� lbiZ� 6WRUHBUHDOL]DWLRQ� \k_f� h[t_dlZf� lbiZ

6WRUH3HUVLVWHQF\�� >h[Z\e_gb_� lZdhc� kljhdb� ij_^klZ\ey_l� kh[hc

_^bgkl\_ggh_�g_h[oh^bfh_�\�wlhf�ijbf_j_�baf_g_gb_�\�l_dklZo�bkoh^guo

ijh]jZff�ijbeh`_gby�

Ijb\_^_f� l_i_jv� qZklv� \hafh`ghc� j_ZebaZpbb� f_lh^h\� deZkkZ

6WRUH3HUVLVWHQF\��

6WDWXV
6WRUH3HUVLVWHQF\��SHUVLVWBVDYHBDQ\ZKHUH��/DEHO�HOHPBLG��30��3,'�	SLGBUHV��^

���ÅÄ¾ÇÀ��¹º»�ÂÄ¼ÃÄ�ÇÄËÆ¶Ã¾ÈÒ�º¶ÃÃÑ»
���
SLGBUHV� �����
UHWXUQ�SHUVLVWBVDYH��HOHPBLG��SLGBUHV��

`
6WDWXV
6WRUH3HUVLVWHQF\��SHUVLVWBVDYH��/DEHO�HOHPBLG��FRQVW�30��3,'�SLGBDUJ��^

),/(�ILOH� �IRSHQ��SLGBDUJ��©ZEª��
LI��ILOH�  ���

UHWXUQ����
LI��HOHPBLG�������

���ÇÄËÆ¶Ã»Ã¾»�¸Ç»¹Ä�ÇÄÇÈÄµÃ¾µ�ÅÄºÄÅ»ÍÃÄ¹Ä�Ä·Ð»ÀÈ¶
,QIR�FXUBLQIR� �BWDUJHWBREM�!�LQIRBDUU�

ISULQWI��ILOH��©�Gª��BWDUJHWBREM�!�DUUBOHQJWK��
IRU��LQW�L� ����L���BWDUJHWBREM�!�DUUBOHQJWK��L����FXUBLQIR����^

���½¶Å¾ÇÒ�ºÁ¾ÃÑ�¾�ÇÄº»Æ¼¾ÂÄ¹Ä�È»ÀÉÏ»¹Ä�ÓÁ»Â»ÃÈ¶
ISULQWI��ILOH��©�Gª��FXUBLQIR�!OHQJWK����
IZULWH��	��FXUBLQIR�>�@���FXUBLQIR�!OHQJWK�������ILOH��

`
`
HOVH�^

ISULQWI��ILOH��©�Gª������
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������ÇÄËÆ¶Ã»Ã¾»�ÄºÃÄ¹Ä�ÉÀ¶½¶ÃÃÄ¹Ä�ÓÁ»Â»ÃÈ¶
`
UHWXUQ���

`
6WDWXV
6WRUH3HUVLVWHQF\��SHUVLVWBUHVWRUH��FRQVW�30��3,'�SLG��/DEHO�	HOHPBLG��^

HOHPBLG� ����

),/(�ILOH� �IRSHQ��SLGBDUJ��±UE²��
LI��ILOH�  ���

UHWXUQ����

ORQJ�HOHPBFQW�

IVFDQI��ILOH��±�G²��	HOHPBFQW��
LI��HOHPBFQW������^

������¸ÄÇÇÈ¶ÃÄ¸Á»Ã¾»�ÄºÃÄ¹Ä�ÓÁ»Â»ÃÈ¶

`

HOVH�^

������¸ÄÇÇÈ¶ÃÄ¸Á»Ã¾»�¸Ç»¹Ä�Â¶ÇÇ¾¸¶�BWDUJHWBREM�!�LQIRBDUU
`
UHWXUQ���

`
6WDWXV
6WRUH3HUVLVWHQF\��SHUVLVWBGHOHWH��FRQVW�30��3,'�SLG��^

������Éº¶Á»Ã¾»�Ê¶¿Á¶�Ç�¾Â»Ã»Â�SLG
`


