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Ijbf_g_gb_�klZg^ZjlZ�&25%$�^ey�mgZke_^h\Zgguo

kbkl_f�

<��?��DZf_gkdbc��:��<��Debfh\��K��=��FZg`_e_c��E��;��Kheh\kdZy

L_g^_gpby�jZkij_^_e_gghc�h[jZ[hldb�^Zgguo�\�kh\j_f_gghf�dhfivxl_jghf
fbj_� klZgh\blky� \k_� aZf_lg__�� Bkihevah\Zgb_� bg^mkljbZevguo� klZg^Zjlh\� ^ey
kha^Zgby�jZkij_^_e_gguo�kbkl_f��lZdbo�dZd�2EMHFW�0DQDJHPHQW�*URXS��20*��&25%$
����� iha\hey_l� ^_eZlv� kbkl_fu� ³hldjulufb´� \� mkeh\byo� ]_l_jh]_ggh]h
jZkij_^_e_ggh]h�hdjm`_gby��Ohly�klZg^Zjl�&25%$�����jZkkqblZg�gZ�kha^Zgb_�gh\uo
h[t_dlgh�hjb_glbjh\Zgguo�ijbeh`_gbc��hg�fh`_l�[ulv�mki_rgh�bkihevah\Zg�b�^ey
jZkij_^_e_gby�kms_kl\mxsbo�h[t_dlguo�kbkl_f��OHJDF\�V\VWHPV���H^ghc�ba�aZ^Zq�ijb
jZkij_^_e_gbb� lZdbo� kbkl_f� y\ey_lky� aZ^ZqZ� ihemq_gby� ki_pbnbdZpbb� g_dhlhjhc
qZklb�kbkl_fu�gZ�yaud_�20*�,QWHUIDFH�'HILQLWLRQ�/DQJXDJH��,'/��

<� klZlv_� jZkkfZljb\Zxlky� \hijhku� Z\lhfZlbq_kdhc� ]_g_jZpbb� ,'/
ki_pbnbdZpbb� ih� dh^m� mgZke_^h\Zgghc� kbkl_fu�� Z� lZd`_� \hijhku� bkihevah\Zgby
ihemq_gghc� ki_pbnbdZpbb�� Ij_^eZ]Z_lky� jZkrbj_gb_� yaudZ� ,'/� ^ey� ih^^_j`db
mgZke_^h\Zgguo� kbkl_f�� Z� lZd`_� ³h[jZlguc´� dhfibeylhj� k� bkihevam_fh]h� yaudZ
ijh]jZffbjh\Zgby�\�,'/�

������ dd¸̧»»ºº»»ÃÃ¾¾»»

<� ihke_^g__� \j_fy� \� dhfivxl_jghf� fbj_� \k_� aZf_lg__� klZgh\blky

l_g^_gpby� bkihevah\Zgby� jZkij_^_e_gghc� h[jZ[hldb� ^Zgguo�� JZkij_^_e_gghklv

ihfh]Z_l� k^_eZlv� kbkl_fm� hldjulhc� ^ey� \aZbfh^_ckl\by� k� ^jm]bfb� kbkl_fZfb�

^Z_l� \hafh`ghklv� ih\ukblv� wnn_dlb\ghklv� \uqbke_gbc�� gZdhg_p�� iha\hey_l

bkihevah\Zlv�jZagu_�fZrbgu��hi_jZpbhggu_�kbkl_fu�b�yaudb�ijh]jZffbjh\Zgby

\f_kl_��Bgl_j_kghc�ij_^klZ\ey_lky�bgbpbZlb\Z�2EMHFW�0DQDJHPHQW�*URXS��20*��

dhlhjZy� ij_^eh`beZ� klZg^Zjl� Zjobl_dlmju� jZkij_^_e_gguo� h[t_dlguo� kbkl_f� �

2EMHFW� 0DQDJHPHQW� $UFKLWHFWXUH� �20$�� >�@� b� klZg^Zjl� \aZbfh^_ckl\by� h[t_dlh\

f_`^m�kh[hc���&RPPRQ�2EMHFW�5HTXHVW�%URNHU�$UFKLWHFWXUH��YHUVLRQ������&25%$��>��

�@��<�wlbo�^hdmf_glZo�\\h^blky�ihgylby�yaudZ�20*�,QWHUIDFH�'HILQLWLRQ�/DQJXDJH

�,'/���bkihevamxs_]hky�^ey�hibkZgby�bgl_jn_ckh\�kbkl_f��Z�lZd`_�hlh[jZ`_gb_

,'/�gZ�dhgdj_lgu_�yaudb�ijh]jZffbjh\Zgby��lZdb_��dZd�&��&����6PDOOWDON��Djhf_

wlh]h�� ^Z_lky� hij_^_e_gb_� 2EMHFW� 5HTXHVW� %URNHU� �25%��� Wlh� ijh]jZffgZy

dhfihg_glZ�� gZoh^ysZyky� f_`^m� k_l_\uf� ijh]jZffguf� h[_ki_q_gb_f� b

ijbdeZ^gufb� ijh]jZffZfb� b� ijba\ZggZy� h[_ki_qblv� ³ijhajZqgh_´
�

\aZbfh^_ckl\b_� h[t_dlh\� ihevah\Zl_ey� g_aZ\bkbfh� hl� lh]h�� ]^_� hgb� gZoh^ylky�

&25%$� iha\hey_l� lZd`_� jZaguf� h[t_dlguf�fh^_eyf� khkms_kl\h\Zlv� \� jZfdZo

h^ghc� kbkl_fu�� ij_^hklZ\eyy� jZajZ[hlqbdm� \hafh`ghklv� bkihevah\Zlv� jZagu_

yaudb� ijh]jZffbjh\Zgby� b� jZagu_� hdjm`_gby�� LZdh_� k\hckl\h� gZau\Z_lky

ijhajZqghklvx�ih�h[t_dlghc�fh^_eb�>����@�

I_j_qbke_ggu_� k\hckl\Z� &25%$� iha\heyxl� g_� lhevdh� e_]dh� kha^Z\Zlv

gh\u_� h[t_dlgh�hjb_glbjh\Zggu_� jZkij_^_e_ggu_� kbkl_fu�� gh� ^Zxl

\hafh`ghklv� bgl_]jbjh\Zlv� lZdb_� kbkl_fu� f_`^m� kh[hc�� Z� lZd`_

����������������������������������������������������������
��JZ[hlZ�ih^^_j`ZgZ�]jZglhf�JNNB��� ������������³Bkke_^h\Zgb_�b�jZajZ[hldZ�Zjobl_dlmjguo
ijbgpbih\�hj]ZgbaZpbb�bgl_]jbjh\Zgguo�jZkij_^_e_gguo�g_h^ghjh^guo�h[t_dlguo�kbkl_f´�
�� ³IjhajZqghklv´� \� ^Zgghf� kemqZ_� hagZqZ_l�� qlh� ihevah\Zl_ev�fh`_l� \uau\Zlv�f_lh^u� h[t_dlZ
h^bgZdh\uf�h[jZahf���b�\�lhf�kemqZ_��_keb�\uau\Z_fuc�h[t_dl�gZoh^blky�gZ�lhc�`_�fZrbg_��b�\
lhf�kemqZ_��_keb�h[t_dl�m^Ze_gguc�



�

fh^_jgbabjh\Zlv� kms_kl\mxsb_� h[t_dlgu_� mgZke_^h\Zggu_� kbkl_fu� �OHJDF\

V\VWHPV���Ih^�l_jfbghf�³fh^_jgbaZpby´�fu�[m^_f�ihgbfZlv�jZkrbj_gb_�kbkl_fu

\� klhjhgm� hldjulhklb�� klhjhggb_� h[t_dlu� fh]ml� bkihevah\Zlv� beb� [ulv

bkihevam_fu� gh\hc� kbkl_fhc�� :gZeh]bqgZy� aZ^ZqZ� bkihevah\Zgby

mgZke_^h\Zggh]h� dh^Z� j_rZ_lky�� gZijbf_j�� \�'LVWULEXWHG� &RPSXWLQJ� (QYLURQPHQW

5HPRWH� 3URFHGXUH� &DOO� �'&(� 53&�� >�@�� Wlhl� klZg^Zjl� ij_^eZ]Z_l� ki_pbZevgu_

kj_^kl\Z� ^ey� jZkij_^_e_gby� kms_kl\mxsbo� kbkl_f� \� yaudZo� '&(� ,'/� b� '&(

$WWULEXWH� &RQILJXUDWLRQ� 6RXUFH� �$&6��� Ohly� &25%$� b� g_� ih^^_j`b\Z_l� y\gh

fh^_jgbaZpbx� mgZke_^h\Zggh]h� dh^Z�� dZd� ihdZaZgh� \� klZlv_�� lZdZy� ih^^_j`dZ

fh`_l�[ulv�^h[Z\e_gZ�iml_f�jZkrbj_gby�yaudZ�20*�,'/�

H[uqguf�klbe_f�kha^Zgby�kbkl_fu��m^h\e_l\hjyxs_c�klZg^Zjlm�&25%$�

y\ey_lky�jZajZ[hldZ�__�³k�gmey´���kha^Zgb_�ki_pbnbdZpbb��Z�aZl_f�j_ZebaZpbb��>ey

mgZke_^h\Zgguo�kbkl_f�j_ZebaZpby�m`_�kms_kl\m_l��Ihwlhfm�ijb�fh^_jgbaZpbb

mgZke_^h\Zgghc�kbkl_fu�kZfh_�\Z`gh_���wlh�kmf_lv�h[_ki_qblv�\aZbfh^_ckl\b_�__

h[t_dlghc� fh^_eb� k� fh^_evx� jZkrbjyxsbo� h[t_dlh\�� Mkljhb\� lZdh_

\aZbfh^_ckl\b_� k� bkihevah\Zgb_f� l_ogheh]bb� &25%$�� fu� k^_eZ_f

mgZke_^h\Zggmx� kbkl_fm� jZkij_^_ebfhc�� hklZ\b\�� h^gZdh�� __� [_a� baf_g_gbc�

JZkij_^_e_ggZy�kbkl_fZ�fh`_l�[ulv�ihemq_gZ�ba�jZkij_^_ebfhc��iml_f�i_j_ghkZ

g_dhlhjuo� __� qZkl_c� \� ^jm]h_� hdjm`_gb_�� qlh� lj_[m_l� baf_g_gby� bkoh^guo

l_dklh\�ihke_^g_c�

BlZd��qlh[u�fh^_jgbabjh\Zlv�mgZke_^h\Zggmx�h[t_dlgh�hjb_glbjh\Zggmx

kbkl_fm��g_h[oh^bfh�\uihegblv��ih�djZcg_c�f_j_��ke_^mxsb_�rZ]b�

x� \u^_eblv� ba� \k_c� kbkl_fu� g_dhlhjuc� h[t_dlguc� dhgl_dkl
�
�� dhlhjuc

ij_^iheZ]Z_lky� ^_eZlv� hldjuluf�� [m^v� lh� ^ey� \aZbfh^_ckl\by� k

kh\_jr_ggh� ^jm]bfb� kbkl_fZfb� beb� ^ey� \aZbfh^_ckl\by� k

³\ug_k_ggufb´� qZklyfb� kms_kl\h\Z\r_c� kbkl_fu�� <hh[s_� ]h\hjy�

wlhl� dhgl_dkl� fh`_l� kh\iZ^Zlv� k� bgl_jn_ckhf� mgZke_^h\Zgghc

kbkl_fu��gh�qZs_�\k_]h�y\ey_lky�_]h�ih^fgh`_kl\hf��<�wlhc�klZlv_�fu

[m^_f� jZkkfZljb\Zlv� lhl� kemqZc�� dh]^Z� kbkl_fZ� ^_eZ_lky� ³hldjulhc´�

qlh� ih^jZamf_\Z_l� dZd� wdkihjl� __� bgl_jn_ckh\�� lZd� b� bfihjl

bgl_jn_ckh\�^jm]bo�kbkl_f��?keb�klhbl�aZ^ZqZ�k^_eZlv�mgZke_^h\Zggmx

kbkl_fm� jZkij_^_e_gghc�� lh� \hagbdZxsb_� ijb� wlhf� ijh[e_fu� [m^ml

ZgZeh]bqgufb�

x� kha^Zlv�l_f�beb�bguf�kihkh[hf�,'/�ki_pbnbdZpbb�^ey�³hldju\Z_fh]h´

dhgl_dklZ��H^gZdh��dZd�fu�m\b^bf�^Zevr_�� wlh� \hafh`gh�g_�^ey� \k_o

h[t_dlh\�

x� gZdhg_p��ihjh`^_ggu_�,'/�bgl_jn_cku�gm`gh�j_Zebah\Zlv��bkihevamy

h[uqgmx� l_ogheh]bx� gZibkZgby� ijh]jZff� \� klZg^Zjl_� &25%$�

bkihevamy� ,'/� dhfibeylhj�� ihemqblv� hibkZgb_� bgl_jn_ckh\� gZ

bkihevam_fhf�yaud_�ijh]jZffbjh\Zgby�b�j_Zebah\Zlv�wlb�bgl_jn_cku�

hibjZykv�gZ�dh^�kms_kl\mxs_c�kbkl_fu��Lhevdh�gZ�wlhf�wlZi_�kbkl_fZ

fh`_l�ih^\_j]Zlvky�baf_g_gbyf�

I_j\uc�ba�i_j_qbke_gguo�rZ]h\�y\ey_lky��ih`Zemc��kZfuf�ljm^guf�b�ih^

kbem� lhevdh� jZajZ[hlqbdm�� lh� _klv� q_eh\_dm�� Ex[u_� Z\lhfZlbq_kdb_� kj_^kl\Z

����������������������������������������������������������
��Ih^�h[t_dlguf�dhgl_dklhf�fu�[m^_f�ihgbfZlv�gZ[hj�bgl_jn_ckh\�h[t_dlh\�
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fh]ml� ebrv� ihfhqv� \� j_r_gbb� wlhc� ijh[e_fu�� gh� g_�fh]ml� h[_ki_qblv� ihegh_

Z\lhfZlbq_kdh_�\u^_e_gb_�h[t_dlguo�dhgl_dklh\�ba�j_Zevguo�kbkl_f��Fu�[m^_f

kqblZlv�� qlh� l_f� beb� bguf� kihkh[hf�� f_lh^hf� ijh[� b� hrb[hd�� ^ey

mgZke_^h\Zgghc� h[t_dlgh�hjb_glbjh\Zgghc� kbkl_fu� \u^_e_gu� wdkihjlbjm_fu_

b�beb�bfihjlbjm_fu_�dhgl_dklu��dhlhju_�g_h[oh^bfh�ki_pbnbpbjh\Zlv�gZ�,'/�

<lhjhc� rZ]� ij_^klZ\ey_lky� gZf� gZb[he__� bgl_j_kguf� k� lhqdb� aj_gby

\hafh`ghklb� _]h� Z\lhfZlbaZpbb�� JZkkfhlj_gbx� jZaebqguo� kihkh[h\� ihemq_gby

,'/� ki_pbnbdZpbc� ih� dh^m� kms_kl\mxs_c� kbkl_fu�� \hagbdZxsbo� ijb� wlhf

ijh[e_f��Z�lZd`_�jZkkfhlj_gbx�\hafh`guo�hilbfbaZpbc�b�ihk\ys_gZ�wlZ�klZlvy�

Ijb� jZkkfhlj_gbb�ijbf_jh\�fu� [m^_f� ihevah\Zlvky� yaudhf� ijh]jZffbjh\Zgby

3URWHO��� >�@��Wlhl� yaud� jZkijhkljZg_g� fZeh�� gh� bf__l� fgh]h� h[s_]h� k� ^jm]bfb

ijhp_^mjgufb� h[t_dlgh�hjb_glbjh\Zggufb� yaudZfb� ijh]jZffbjh\Zgby�

ihwlhfm�ijh[e_fu��\hagbdZxsb_�ijb�jZ[hl_�k�kbkl_fhc��gZibkZgghc�gZ�3URWHO���

[m^ml� h[sbfb� b� ^ey� ^jm]bo�rbjhdh� jZkijhkljZg_gguo� yaudh\�� lZdbo� dZd� &� b

&���

Ihke_^gbc�� lj_lbc� rZ]�� \� h[s_f� kemqZ_� g_h[oh^bf�� gh� fu� [m^_f

klj_fblvky� _keb� g_� bkdexqblv�� lh� ohly� [u� fbgbfbabjh\Zlv� _]h�� bkihevamy

gZibkZgguc�dh^�mgZke_^h\Zgghc�kbkl_fu�

Ihke_^mxsb_�jZa^_eu�klZlvb�hj]Zgbah\Zgu�ke_^mxsbf�h[jZahf��QZklv��

³l¶À�ÅÄÁÉÍ¾ÈÒ�,'/�ÇÅ»Ì¾Ê¾À¶Ì¾Ô´�ihk\ys_gZ�jmqghc�]_g_jZpbb�,'/�ki_pbnbdZpbb�

JZa^_e� ���� ³rÉÍÃÄ»� ÅÄÁÉÍ»Ã¾»� ,'/� ÇÅ»Ì¾Ê¾À¶Ì¾¾´� beexkljbjm_l� g_dhlhju_� ba
\hagbdZxsbo� ijh[e_f�� Z� jZa^_e� ���� ³jÇÅÄÁÒ½Ä¸¶Ã¾»� ÅÆ¶¹Â� ¸� ,'/´� ij_^eZ]Z_l� bo
j_r_gb_� k� bkihevah\Zgb_f� klZg^Zjlgh]h� kj_^kl\Z� yaudZ� ,'/� �� ^bj_dlb\� SUDJPD

beb� ijhklh� ijZ]f�� A^_kv� `_� ijh\h^blky� deZkkbnbdZpby� ijZ]f�� \\_^_gguo� ^ey

3URWHO���� Z� lZd`_� ^Zxlky� ijbf_ju� bo� ijbf_g_gby�� QZklv� �� ³lÄÂÅ¾ÁµÈÄÆ� Ç� µ½ÑÀ¶
ÅÆÄ¹Æ¶ÂÂ¾ÆÄ¸¶Ã¾µ� ¸� ,'/´� ij_^eZ]Z_l� j_r_gb_� lhc� `_� ijh[e_fu� k� ihfhsvx

g_dhlhjh]h� Z\lhfZlbq_kdh]h� kj_^kl\Z� �� dhfibeylhjZ� k� bkihevam_fh]h� yaudZ

ijh]jZffbjh\Zgby� \� ,'/�� <� jZa^_e_� ���� ³b¸ÈÄÂ¶È¾Í»ÇÀÄ»� ÅÄÆÄ¼º»Ã¾»� ,'/
ÇÅ»Ì¾Ê¾À¶Ì¾¿� Ç� ÅÆ¶¹Â¶Â¾´� baeZ]Zxlky� b^_b�� dZd� ^he`_g� jZ[hlZlv� lZdhc

dhfibeylhj��b�h[km`^Zxlky�ijh[e_fu�hlh[jZ`_gby�yaudZ�ijh]jZffbjh\Zgby��gZ

ijbf_j_� 3URWHO���� \� ,'/�� Ijb\h^bfuc� kibkhd� g_h^ghagZqghkl_c� ihdju\Z_l�

ijZdlbq_kdb�� \k_� jZamfgu_� kemqZb� ^ey� 3URWHO���� GZdhg_p�� jZa^_e� ���� ³fÄÁÄ¿
ÅÆ¶¹ÂÑ�´�ij_^eZ]Z_l� ke_^mxsbc�rZ]� \�j_r_gbb�ijh[e_fu��dh]^Z�fu� kh\f_sZ_f

dhfibeylhju�k�,'/�\�yaud�ijh]jZffbjh\Zgby�b�k�yaudZ�ijh]jZffbjh\Zgby�\�,'/

\�h^ghf��Wlh�^Z_l�\hafh`ghklv�ba[_`Zlv�ijhf_`mlhqgh]h� wlZiZ�ihemq_gby� ,'/

ki_pbnbdZpbb�� _keb� fu� m`_� bf__f� g_dhlhjmx� j_ZebaZpbx� ³hldju\Z_fh]h´

h[t_dlgh]h�dhgl_dklZ��Ihke_^g__��\�qZklghklb��kijZ\_^eb\h�^ey�mgZke_^h\Zgguo

kbkl_f�

������ ll¶¶À�À�ÅÅÄÄÁÁÉÉÍÍ¾¾ÈÈÒ�Ò�,'/�ÇÇÅÅ»»ÌÌ¾¾ÊÊ¾¾ÀÀ¶¶ÌÌ¾¾ÔÔ

Ij_`^_� q_f� Z\lhfZlbabjh\Zlv� j_r_gb_� ihklZ\e_gghc� aZ^Zqb�� fu

ihiulZ_fky� j_rblv� __� \jmqgmx�� Lh� _klv� lZd�� dZd� wlh� k^_eZe� [u� q_eh\_d�

klhedgm\rbcky�k�g_h[oh^bfhklvx�³hldjulv´�k\hx�kbkl_fm��gh�g_�bf_xsbc�ih^

jmdhc�gbdZdbo�ih^jmqguo�kj_^kl\�
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�������� rÉÍÃÄ»�ÅÄÁÉÍ»Ã¾»�rÉÍÃÄ»�ÅÄÁÉÍ»Ã¾»�,'/�ÇÅ»Ì¾Ê¾À¶Ì¾¾ÇÅ»Ì¾Ê¾À¶Ì¾¾

GZb[he__�ijhkluf�kihkh[hf�ihemq_gby�,'/�ki_pbnbdZpbb�^ey�g_dhlhjh]h

kms_kl\mxs_]h� dh^Z� k� lhqdb� aj_gby� hj]ZgbaZpbb�� y\ey_lky� ]_g_jZpby� _]h

q_eh\_dhf��>ey�jZajZ[hlqbdZ�kbkl_fu��hq_\b^gh��wlh�kZfuc�ljm^h_fdbc�b�iheguc

hrb[hd�imlv��JZkkfhljbf�ijbf_j�

Imklv� \� mgZke_^h\Zgghc� kbkl_f_� h[ty\e_gu� ke_^mxsb_� lbiu� �ijb\_^_g

dh^�gZ�yaud_�3URWHO����
7<3(�3URWHO,QIR�6758&77<3(�3URWHO,QIR�6758&7
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7<3(�OHJDF\BFODVVBSWU�375�72�$1<�OHJDF\BFODVV�7<3(�OHJDF\BFODVVBSWU�375�72�$1<�OHJDF\BFODVV�

7<3(�OHJDF\BFODVV�&/$66�5(),1(6��2%-(&77<3(�OHJDF\BFODVV�&/$66�5(),1(6��2%-(&7

ILHOG�3URWHO,QIRILHOG�3URWHO,QIR

23(5$7,21623(5$7,216

ILHOGBVHW�0(7+2'��83'$7(6��5()�[�3URWHO,QIR��ILHOGBVHW�0(7+2'��83'$7(6��5()�[�3URWHO,QIR��

ILHOGBJHW�0(7+2'��5()��5(78516�3URWHO,QIRILHOGBJHW�0(7+2'��5()��5(78516�3URWHO,QIR

(1'&/$66�OHJDF\BFODVV�(1'&/$66�OHJDF\BFODVV�

DZd�m`_�[ueh�kdZaZgh�� aZ^ZqZ�\u[hjZ�h[t_dlguo�dhgl_dklh\�ih^e_`Zsbo

³hldjulbx´�� y\ey_lky� g_ljb\bZevghc��G_� \k_� h[t_dlu� mgZke_^h\Zgghc� kbkl_fu

fh`gh�wdkihjlbjh\Zlv��GZijbf_j��\h�fgh]bo�kbkl_fZo��hkh[_ggh�jZ[hlZxsbo�\

j_Zevghf� \j_f_gb�� kms_kl\mxl� ]jmiiu� l_kgh� k\yaZgguo�f_`^m� kh[hc� h[t_dlh\�

<ug_k_gb_�h^gh]h�h[t_dlZ�ba�]jmiiu�gZjmrbeh�[u�k\yab��gZijbf_j��\j_f_ggu_�
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Dhg_qgh�� \k_� i_j_qbke_ggu_� ljm^ghklb� j_rZxlky� jmqguf
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ke_^mxsb_� deZkku� ijZ]f� >�@� �^Ze__� ijb\h^ylky� deZkku� ijZ]f� ^ey� dhgdj_lgh]h

yaudZ�ijh]jZffbjh\Zgby���3URWHO����h^gZdh�ZgZeh]bqguf�h[jZahf�fh`gh�[ueh�[u
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�SUDJPD�SUDJPD

�

x��keh\h�
3URWHO3URWHO

��mdZau\Zxs__��qlh�ijZ]fZ�hlghkblky�d�dhfibeylhjm�k�,'/�\
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��^ey�wlh]h�b�ijhba\h^behkv�ih^dexq_gb_�ihke_^g_]h�
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ki_pbnbdZpb_c�� Ijb� wlhf� \h� \j_fy� dhfibeypbb� h^ghc� ,'/

ki_pbnbdZpbb� fh`_l� bkihevah\Zlvky� ^jm]Zy�� gh� bkoh^guc� l_dkl

ihke_^g_c� g_� gm`_g�� LZdZy� ko_fZ� jZ[hlu� khhl\_lkl\m_l� ijbgylhc� \

3URWHO�^ey�jZajZ[hldb�ijh]jZff�

x�

LQOLQHLQOLQH

���iha\hey_l�\klZ\blv�g_[hevrhc�njZ]f_gl�dh^Z��\�ij_^_eZo�h^ghc

kljhdb�� gZ� 3URWHO��� \� bgl_jn_ckgmx� qZklv�fh^mey� ]_g_jbjm_fh]h� ,'/

dhfibeylhjhf�

x�

SUHIL[SUHIL[

� �� iha\hey_l� baf_gblv� ij_nbdk� ^ey� \eh`_gguo� ]_g_jbjm_fuo

bf_g�\�3URWHO���

x�

UHSODFHLGUHSODFHLG

� ��aZf_gy_l� ,'/�bfy�mdZaZgguf�3URWHO���bf_g_f��<�hlebqb_�hl

ijZ]f�
PDSW\SHPDSW\SH

�beb�
PDSLQWHUIDFHPDSLQWHUIDFH

�ijhbkoh^bl�lhevdh�ih^klZgh\dZ�bf_gb�

<k_� lbiu�� dhlhju_� ,'/� dhfibeylhj� ^he`_g� [ue� ihjh^blv� �

]_g_jbjmxlky�

x�

ILOHQDPHILOHQDPH

���mdZau\Z_l�bf_gZ�]_g_jbjm_fuo�,'/�dhfibeylhjhf�nZceh\�

x�

QRFOLHQWQRFOLHQW

� b�
QRVHUYHUQRVHUYHU

� �� ]h\hjyl� ,'/� dhfibeylhjm�� qlh� ki_pbnbdZpby

bgl_jn_ckZ�[m^_l�bkihevah\Zlvky�lhevdh�dZd�deb_glkdZy�beb�lhevdh�dZd

k_j\_jgZy��Ihwlhfm�dhfibeylhj�fh`_l�g_�]_g_jbjh\Zlv�g_dhlhjuc�dh^�

JZkrbjb\�,'/�dhfibeylhj�ihgbfZgb_f�lZdbo�ijZ]f��fu�fh`_f�h[e_]qblv

`bagv� ijh]jZffbklm�� dh]^Z� _fm� gm`gh� bkihevah\Zlv� kms_kl\mxsbc� dh^�� L_

ijh[e_fu�� dhlhju_� [ueb� i_j_qbke_gu� \� jZa^_e_� ���� ³rÉÍÃÄ»� ÅÄÁÉÍ»Ã¾»� ,'/
ÇÅ»Ì¾Ê¾À¶Ì¾¾´�nZdlbq_kdb� j_rZxlky� gZ� mjh\g_� khklZ\e_gby� ,'/� ki_pbnbdZpbb�

Ij_bfms_kl\Z�b� g_^hklZldb� lZdh]h� ihoh^Z� hq_\b^gu� �� g_� gm`gZ� jmqgZy� ijZ\dZ

]_g_jbjm_fh]h� dhfibeylhjhf� dh^Z�� k� h^ghc� klhjhgu�� K� ^jm]hc� klhjhgu�� ,'/

ki_pbnbdZpby�^he`gZ�[ulv�jZkrbj_gZ�ijZ]fZfb��qlh�lj_[m_l�g_dhlhjhc�jZ[hlu

hl�ijh]jZffbklZ�

Ke_^mxsbc� rZ]� \� j_r_gbb� ihklZ\e_gghc� aZ^Zqb� khklhbl� \� lhf�� qlh[u

ba[Z\blv�q_eh\_dZ�hl�jmqgh]h�kha^Zgby�,'/�ki_pbnbdZpbc�



�

��� llÄÄÂÂÅÅ¾¾ÁÁµµÈÈÄÆ�ÄÆ�Ç�Ç�µµ½½ÑÑÀÀ¶�¶�ÅÅÆÄÆÄ¹¹Æ¶Æ¶ÂÂÂÂ¾¾ÆÄÆÄ¸̧¶¶ÃÃ¾¾µ�µ�¸�¸�,'/

JZkkfhlj_gguc�kihkh[�]_g_jZpbb�,'/�ki_pbnbdZpbc�hq_gv�ljm^h_fhd��Lm

`_� aZ^Zqm� fh`gh� [ueh� [u� j_rblv� k� ihfhsvx� g_dhlhjh]h� Z\lhfZlbq_kdh]h

kj_^kl\Z�� kihkh[gh]h� ih� aZ^Zgghfm� hibkZgbx� bgl_jn_ckh\� gZ� g_dhlhjhf� yaud_

ijh]jZffbjh\Zgby�� k]_g_jbjh\Zlv� khhl\_lkl\mxsmx� ,'/� ki_pbnbdZpbx�

Eh]bqgh�lZdh_�kj_^kl\h�gZa\Zlv�dhfibeylhjhf�k�yaudZ�ijh]jZffbjh\Zgby�\�yaud

,'/��^Ze__�ijhklh�dhfibeylhj��

�������� b¸ÈÄÂ¶È¾Í»ÇÀÄ»�ÅÄÆÄ¼º»Ã¾»�b¸ÈÄÂ¶È¾Í»ÇÀÄ»�ÅÄÆÄ¼º»Ã¾»�,'/�ÇÅ»Ì¾Ê¾À¶Ì¾¿�Ç�ÅÆ¶¹Â¶Â¾ÇÅ»Ì¾Ê¾À¶Ì¾¿�Ç�ÅÆ¶¹Â¶Â¾

<oh^hf� dhfibeylhjZ� kem`bl� gZ[hj� nZceh\� k� l_dklhf� gZ� bkihevam_fhf

yaud_� ijh]jZffbjh\Zgby�� b� kh^_j`Zsbo� hibkZgb_� ³hldju\Z_fh]h´� h[t_dlgh]h

dhgl_dklZ�� Lh� _klv�� gZ[hj� ^_deZjZpbc� dhgklZgl�� lbih\�� deZkkh\�� <k_� hklZevgu_

dhgkljmdpbb� \h� \oh^guo�nZceZo� ijhklh� b]ghjbjmxlky�� lZd� dZd� g_�fh]ml� gZclb

k\h_]h�hljZ`_gby�\�,'/�ki_pbnbdZpbb��J_amevlZlhf�jZ[hlu�dhfibeylhjZ�y\ey_lky

ki_pbnbdZpby�lh]h�`_�kZfh]h�h[t_dlgh]h�dhgl_dklZ��gh�m`_�gZ�,'/��jZkrbj_gghf

ijZ]fZfb� ba� jZa^_eZ� ���� ³jÇÅÄÁÒ½Ä¸¶Ã¾»� ÅÆ¶¹Â� ¸� ,'/´�� Bkihevah\Zgb_� ijZ]f
g_h[oh^bfh�� lZd� dZd� fu� ^he`gu� \� ,'/� ki_pbnbdZpbb� kkueZlvky� gZ

kms_kl\mxsbc�dh^�mgZke_^h\Zgghc�kbkl_fu�

H[sZy� b^_y� dhfibeylhjZ� ijhklZ�� Dhgkljmdpbb�� h[ty\e_gghc� gZ� yaud_

ijh]jZffbjh\Zgby�� klZ\blky� \� khhl\_lkl\b_� dhgkljmdpby� gZ� ,'/�� kljmdlmj_� �

kljmdlmjZ��fZkkb\m���fZkkb\�b�lZd�^Ze__�

>ey� lh]h� qlh[u� dhfibeylhj� ihjh`^Ze� dh^� \_jguc� g_� lhevdh

kbglZdkbq_kdb�� gh� b� k_fZglbq_kdb�� hg� ^he`_g� jZaj_rZlv� \hagbdZxsb_

g_h^ghagZqghklb��>_eh�\�lhf��qlh�ih�aZ^Zgghc�ki_pbnbdZpbb�gZ�g_dhlhjhf�yaud_

ijh]jZffbjh\Zgby�fh`gh�ihjh^blv��\hh[s_�]h\hjy��g_kdhevdh�khhl\_lkl\mxsbo

,'/�ki_pbnbdZpbc��B�h[tykgy_lky�wlh�g_�lhevdh�[he__�[h]Zlufb�\ujZabl_evgufb

kihkh[ghklyfb� ijZdlbq_kdb� ex[h]h� yaudZ� ijh]jZffbjh\Zgby� ih� kjZ\g_gbx� k

,'/�� gh� b� g_h^ghagZqghklyfb�� \hagbdZxsbfb� ijb� h[jZlghf� hlh[jZ`_gbb�

GZijbf_j��\�,'/�lbi�
XQLRQXQLRQ

�lj_[m_l�mdZaZgby�^bkdjbfbgZglZ��gZ�hkgh\_�dhlhjh]h

^_eZxlky�\u\h^u�h�lbi_�kh^_j`bfh]h��<�yaud_�3URWHO���lbi�³
VWUXFW�ZLWKVWUXFW�ZLWK�RYO\�RYO\

´

�kljmdlmjZ�k�h\_je__f���ZgZeh]�
XQLRQXQLRQ

��g_�kh^_j`bl�^bkdjbfbgZglZ��Ihwlhfm�i_j_^

dhfibeylhjhf�\klZ_l�ijh[e_fZ�_]h�\u[hjZ��Ykgh���qlh�[u�gb�\u[jZe�dhfibeylhj�

_]h� \u\h^� fh`_l� hdZaZlvky� k_fZglbq_kdb� g_\_jguf� b� lhevdh� \� kbeZo

ijh]jZffbklZ�gZijZ\blv�_]h�gZ�\_jguc�imlv�

>jm]hc� Zki_dl�� \Z`guc� ^ey� jZajZ[hlqbdZ� kbkl_fu� �� ijZ]fZlbq_kdbc�

Ij_^eh`_gguc� dhfibeylhjhf� \ZjbZgl� ijb� jZaj_r_gbb� g_dhlhjhc

g_h^ghagZqghklb�� fh`_l� [ulv� ijZ\bevguf� dZd� kbglZdkbq_kdb�� lZd� b

k_fZglbq_kdb�� gh� g_� m^h\e_l\hjylv� q_eh\_dZ� ih� mkeh\byf� ijhba\h^bl_evghklb

beb�dZdbf�eb[h�^jm]bf�

>Ze__�jZkkfZljb\Zxlky�gZb[he__�\Z`gu_�b�lbibqgu_�ijh[e_fu�h[jZlgh]h

hlh[jZ`_gby���yaudZ�ijh]jZffbjh\Zgby�\�,'/�gZ�ijbf_j_�3URWHO���

������ qÆÄ·Á»Â¶�¸Ñ·ÄÆ¶�º¾ÇÀÆ¾Â¾Ã¶ÃÈ¶�ºÁµ�,'/�È¾Å¶�XQLRQ

H^gZ� ba� qZklh� bkihevam_fuo� dhgkljmdpbc� \� yaudZo� ijh]jZffbjh\Zgby� �

wlh�lbi�
XQLRQXQLRQ

�beb�ZgZeh]bqguc�_fm��<�yaud_�3URWHO����gZijbf_j��_fm�khhl\_lkl\m_l

kljmdlmjZ�k�h\_je__f�
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<� ,'/� lh`_� _klv� lZdhc� lbi�� gh� \� hlebqb_� hl� g_dhlhjuo� yaudh\

ijh]jZffbjh\Zgby� �lbiZ� &� beb� 3URWHO��� hg� kh^_j`bl� ^bkdjbfbgZgl� �� l_]�� gZ

hkgh\Zgbb� agZq_gby� dhlhjh]h� fh`gh� k^_eZlv� \u\h^� h� lbi_� kh^_j`bfh]h�

GZijbf_j�� ijb\_^_gguc� gZ� 3URWHO� lbi� fh]� [u� [ulv� hibkZg� gZ� ,'/� ke_^mxsbf

h[jZahf�
XQLRQ�8�VZLWFK��VKRUW��^XQLRQ�8�VZLWFK��VKRUW��^

FDVH����ORQJFDVH����ORQJ [�[�

FDVH����FKDUFDVH����FKDU \�\�

FDVH����ERROHDQFDVH����ERROHDQ ]�]�

`�`�

Ohly� hibkZgby� dZ`mlky� gZ� i_j\uc� \a]ey^� b^_glbqgufb�� bo� k_fZglbdZ

jZaebqgZ��<�3URWHO�mdZau\Z_lky�lhevdh�lbi�^bkdjbfbgZglZ�b�ijh]jZffbkl�g_�bf__l

\hafh`ghklb� bkihevah\Zlv� _]h� agZq_gb_� \� k\h_c� ijh]jZff_� �� wlh]h� agZq_gby

ijhklh�g_� kms_kl\m_l��LZdbf� h[jZahf�� ijb� hlh[jZ`_gbb�3URWHO� \� ,'/� \hagbdZ_l

ijh[e_fZ�\u[hjZ�^bkdjbfbgZglZ��Dhfibeylhj�^he`_g�\u[jZlv�i_j_f_ggmx�beb

ijhp_^mjm�� dhlhjZy� [m^_l� \uqbkeylv� agZq_gb_� ^bkdjbfbgZglZ�� <� kemqZ_�� dh]^Z

\uqbke_gb_�g_\hafh`gh��^_eZ_lky�\u\h^��qlh�lbi�g_�ih^e_`bl�wdkihjlm�

Ijb\_^_gguc�ijbf_j� kljmdlmju� k� h\_je__f� gZ�3URWHO�� beexkljbjm_l� _s_

h^gm�hkh[_gghklv�yaudZ��H\_je_c�fh`_l�[ulv�h[ty\e_g�lhevdh�\gmljb�kljmdlmju�

gh� g_� gZ� \_jog_f� mjh\g_�� d� lhfm� `_� h\_je__\� fh`_l� [ulv� g_kdhevdh�� <� wlhf

kemqZ_�\k_�hgb�kmlv�Zghgbfgu_�lbiu��<�,'/�kljmdlmj_�k�g_kdhevdbfb�h\_je_yfb

^he`gZ� [ulv� ihklZ\e_gZ� \� khhl\_lkl\b_� kljmdlmjZ� k� g_kdhevdbfb� iheyfb� lbiZ
XQLRQXQLRQ

�� Gh� lZd� dZd� \� ,'/� g_evay� h[ty\eylv� h^gb� lbiu� ijb� h[ty\e_gbb� ^jm]bo

�gZijbf_j��
XQLRQXQLRQ

� \gmljb�
VWUXFWVWUXFW

��� lh� g_h[oh^bfh� kha^Zlv� \kihfh]Zl_evgu_� lbiu�

Dhg_qgh�� _keb�bf_gZ� wlbo� lbih\�g_�bkihevah\Zebkv�gZ�3URWHO�� lh� \� ,'/�^ey�gbo

fh`gh�k]_g_jbjh\Zlv�g_dhlhju_�bf_gZ�ih�mfheqZgbx��K�^jm]hc�klhjhgu��fh`gh

ij_^hklZ\blv� ihevah\Zl_ex� \hafh`ghklv� mdZaZlv�� dZdb_� dhgdj_lgh� bf_gZ

bkihevah\Zlv�^ey�wlbo�lbih\�

������ qÆÄ·Á»Â¶�ÉÀ¶½¶È»Á»¿�¸�3URWHO��

<�yaud_�3URWHO����dZd�b�\h�fgh]bo�^jm]bo��ijh]jZffbkl�fh`_l�ihevah\Zlvky

mdZaZl_eyfb��K�lhqdb�aj_gby�j_ZebaZpbb��\�3URWHO���mdZaZl_ev�ij_^klZ\ey_l�kh[hc

Z^j_k�iZfylb��kh^_j`Zs_c�agZq_gb_�mdZau\Z_fh]h�lbiZ��Wlh�kijZ\_^eb\h�dZd�^ey

mdZaZl_e_c�gZ�[Zah\u_�beb�dhgkljmbjm_fu_�lbiu��lZd�b�^ey�mdZaZl_e_c�gZ�deZkku�

Hq_\b^gh��agZq_gb_�kZfh]h�mdZaZl_ey�bf__l�kfuke�lhevdh�\�lhf�dhgl_dkl_��\�lhf

Z^j_kghf�ijhkljZgkl\_��\�dhlhjhf�hg�kha^Zg�

<�ke_^mxs_f�ijbf_j_�iZjZf_lj�f_lh^Z�h[ty\e_g�dZd�mdZaZl_ev�
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Yaud� ,'/� g_� bf__l� lZdhc� dhgkljmdpbb� dZd� mdZaZl_ev�� ihwlhfm� \hagbdZ_l

ijh[e_fZ� hlh[jZ`_gby� h[t_dlh\� b� lbih\� mgZke_^h\Zgghc� kbkl_fu�� kh^_j`Zsbo

mdZaZl_eb�

H[sbc�ih^oh^�d�j_r_gbx�ijh[e_fu�khklhbl�\�aZf_g_�mdZaZl_ey�gZ�dZdhc�

eb[h�lbi�bgl_jn_ckZ�,'/��>ey�ijb\_^_ggh]h�ijbf_jZ�dhfibeylhj�k�3URWHO���\�,'/

fh`_l� k]_g_jbjh\Zlv� ke_^mxsbc� \kihfh]Zl_evguc� bgl_jn_ck� b� h[ty\e_gb_

f_lh^Z�
LQWHUIDFH�7BZUDSSHU�^LQWHUIDFH�7BZUDSSHU�^

DWWULEXWH�7�YDOXH�DWWULEXWH�7�YDOXH�

`�`�

  

YRLG�P��LQ�7BZUDSSHU�S��YRLG�P��LQ�7BZUDSSHU�S��

<� \uau\Z_fuc� f_lh^� i_j_^Z_lky� h[t_dl� lbiZ�
7BZUDSSHU7BZUDSSHU

� �b� l_f� kZfuf

h[t_dlgZy� kkuedZ�� b� dZ`^h_� h[jZs_gb_� d� mdZau\Z_fhfm� agZq_gbx� [m^_l

ijb\h^blv� d� m^Ze_gghfm� aZijhkm�� :ljb[ml�
YDOXHYDOXH

� �nZdlbq_kdb� iZjZ� f_lh^h\�

ij_^hklZ\ey_l� ^hklmi� d� agZq_gbx� i_j_f_gghc�� Lbi�
77

�� dhg_qgh�� ^he`_g� [ulv

wdkihjlbjh\Zg�� ?keb�
77

� �� wlh� deZkk�� lh� dhfibeylhjm� g_� gm`gh� ]_g_jbjh\Zlv

\kihfh]Zl_evguc� bgl_jn_ck�� Z� khhl\_lkl\mxsbc� f_lh^� \� ,'/� fh`_l� [ulv

h[ty\e_g�ke_^mxsbf�h[jZahf�
YRLG�P��LQ�7�S��YRLG�P��LQ�7�S��

Ijh[e_fZ� k� mdZaZl_eyfb� ^ey� lbih\�� h[ty\e_gguo� dZd� mdZaZl_eb�� Z� lZd`_

^ey� khklZ\guo� lbih\�� \gmljb� dhlhjuo� kh^_j`Zlky� mdZaZl_eb�� j_rZ_lky

ZgZeh]bqgh�� >ey� dZ`^h]h� h[ty\e_gby� mdZaZl_ey� ihjh`^Z_lky� \kihfh]Zl_evguc

bgl_jn_ck� �lZdbf� h[jZahf�� bgl_jn_cku� fh]ml� [ulv� \eh`_ggufb���<u[hj� bf_g

lZdbo� bgl_jn_ckh\� fh`gh� \haeh`blv� dZd� gZ� dhfibeylhj�� dhlhjuc� [m^_l

ihjh`^Zlv�bf_gZ�ih�mfheqZgbx��lZd�b�gZ�ihevah\Zl_ey�

<�g_dhlhjuo�kemqZyo�^ey�\kihfh]Zl_evgh]h�bgl_jn_ckZ�g_h[oh^bf�lZd`_

f_lh^�y\gh]h�kha^Zgby�h[t_dlh\�lbiZ��H[uqgh�f_lh^�kha^Zgby�h[t_dlh\�y\ey_lky

f_lh^hf� deZkkZ�� Ijh[e_fZ� wdkihjlZ� deZkkh\uo� f_lh^h\� jZkkfhlj_gZ� \� jZa^_e_

������³lÁ¶ÇÇÄ¸Ñ»�Â»ÈÄºÑ�¸�3URWHO��´�
JZkkfhlj_gguc�kihkh[�j_r_gby�ijh[e_fu�k�mdZaZl_eyfb�ohly�b�dhjj_dl_g�

gh�\�g_dhlhjuo� kemqZyo�fh`_l�hdZaZlvky�g_wnn_dlb\guf��Wlh�h[tykgy_lky� l_f�

qlh�^ey�^hklmiZ�d�agZq_gbyf�mdZau\Z_fh]h�lbiZ�ijboh^blvky�bkihevah\Zlv�25%�

<hafh`gu� kemqZb�� dh]^Z� dhfibeylhj� b�beb� jZajZ[hlqbd� fh]ml� hilbfbabjh\Zlv

]_g_jbjm_fuc� dh^�� Lh� _klv� mdZaZl_eb� fh]ml� [ulv� mkljZg_gu� [_a� ms_j[Z� ^ey

k_fZglbdb�iml_f�aZf_gu�bo�\� ,'/�mdZau\Z_fuf�lbihf�� �GZijbf_j��dh]^Z�ihe_f

kljmdlmju� y\ey_lky�ih^kljmdlmjZ��ij_^klZ\e_ggZy� mdZaZl_e_f���<� h[s_f� kemqZ_�

\u\h^� h� \hafh`ghklb� mkljZg_gby� mdZaZl_ey� fh`_l� k^_eZlv� lhevdh� jZajZ[hlqbd

kbkl_fu�

������ lÁ¶ÇÇÄ¸Ñ»�Â»ÈÄºÑ�¸�3URWHO��

Fgh]b_� h[t_dlgh�hjb_glbjh\Zggu_� yaudb� ijh]jZffbjh\Zgby� iha\heyxl

hibku\Zlv� \� deZkkZo� lZd� gZau\Z_fu_� ³deZkkh\u_´� f_lh^u� �� f_lh^u�� dhlhju_



��

fh]ml�[ulv�\ua\Zgu�g_�gZ�wda_fieyj_�deZkkZ��Z�gZ�kZfhf�deZkk_��D�lZdbf�yaudZf

hlghkblky��\�qZklghklb��b�3URWHO����,'/�g_�ih^^_j`b\Z_l�deZkkh\u_�f_lh^u�b�\�,'/

ki_pbnbdZpbb�hgb�fh]ml�[ulv�h[ty\e_gu�lhevdh�h[uqguf�h[jZahf��>ey�\uah\Z

ex[h]h�f_lh^Z� �ijb�klZg^Zjlghf�hlh[jZ`_gbb� \�bkihevam_fuc� yaud� >�@��gm`gh

bf_lv�wda_fieyj�h[t_dlZ��b�l_f�kZfuf�h[t_dlgmx�kkuedm��?keb�deZkk�kh^_j`bl

deZkkh\u_� f_lh^u�� gh� gb� h^gh]h� h[t_dlZ� wlh]h� deZkkZ� _s_� g_� kha^Zgh�� lh

ihemqZ_lky��qlh�g_\hafh`gh�\ua\Zlv�f_lh^�deZkkZ�

>ey�mgZke_^h\Zgguo�kbkl_f�fh`gh�ij_^eh`blv�ke_^mxs__�j_r_gb_�wlhc

ijh[e_fu�� Dhfibeylhj� fh`_l� kha^Zlv� \� ,'/� ki_pbnbdZpbb� \kihfh]Zl_evguc

deZkk��kh^_j`Zsbc�lhevdh�deZkkh\u_�f_lh^u�bkoh^gh]h��<�j_ZebaZpbhggmx�qZklv

]_g_jbjm_fh]h� ,'/� dhfibeylhjhf� fh^mey� ^he`gZ� [ulv� ^h[Z\e_gZ� ijhp_^mjZ

kha^Zgby�b�bgbpbZebaZpbb� jh\gh� h^gh]h� h[t_dlZ� \kihfh]Zl_evgh]h� deZkkZ��L_f

kZfuf� gZ� 25%� [m^_l� \haeh`_gZ� jZ[hlZ� ih� ihjh`^_gbx� h[t_dlghc� kkuedb�� :

ihevah\Zl_ev� kfh`_l� \uau\Zlv� deZkkh\u_� f_lh^u� gZ� \kihfh]Zl_evghf� deZkk_�

^Z`_�_keb�h[t_dlh\�bkoh^gh]h�deZkkZ�_s_�g_l�

������ 8SGDWHV�Å¶Æ¶Â»ÈÆÑ�ÅÆÄÌ»ºÉÆ

Yaud� 3URWHO���� dZd� \ijhq_f�� b� fgh]b_� ^jm]b_�� ij_^eZ]Z_l� ^\Z� kihkh[Z

i_j_^Zqb� iZjZf_ljh\� \� ijhp_^mju�� ih� agZq_gbx� b� ih� kkued_�� Ijb� i_j_^Zq_

iZjZf_ljZ�ih�kkued_�gm`gh�mdZaZlv���f_gy_lky�eb�\�ijhp_^mj_�wlhl�iZjZf_lj�beb

g_l�� <� 3URWHO��� wlh� ^_eZ_lky� k� ihfhsvx� dexq_\uo� keh\�
XSGDWHV�XSGDWHV�

b�
UHIUHI

khhl\_lkl\_ggh��?keb�\�mgZke_^h\Zgghc�kbkl_f_�\�dZdhc�eb[h�ijhp_^mj_�iZjZf_lj

i_j_^Z_lky� dZd�
XSGDWHVXSGDWHV

�� lh� \hagbdZ_l� \hijhk�� dZdhc� lbi� i_j_^Zqb� ^he`_g

khhl\_lkl\h\Zlv�_fm�\�,'/"

DZd�ba\_klgh� ,'/�ih^^_j`b\Z_l�ljb�lbiZ�i_j_^Zqb�iZjZf_ljh\�ijhp_^mj�
LQLQ

��
RXWRXW

�b�
LQRXWLQRXW

��Fh`gh�ijb\_klb�ijbf_ju��dh]^Z�ihke_^gb_�^\Z� lbiZ�fh]ml�[ulv

bkihevah\Zgu�^ey�3URWHO�
XSGDWHVXSGDWHV

�iZjZf_ljZ�

Eh]bqgh�[ueh�[u�ij_^iheh`blv��qlh�^ey�\k_o�
XSGDWHVXSGDWHV

�iZjZf_ljh\�fh`gh

bkihevah\Zlv�
LQRXWLQRXW

� lbi� i_j_^Zqb� \� ,'/�� Wlh� gZb[he__� lbibqguc� kemqZc�� gh

ke_^mxsbc�ijbf_j�ihdZau\Z_l��qlh�bgh]^Z�wlh�hiZkgh��<�3URWHO���_klv�lZdhc�lbi�

dZd� ^_kdjbilhj�� NZdlbq_kdb�� wlh� fZkkb\� k� i_j_f_gghc� ]jZgbp_c�� >_kdjbilhj

kh^_j`bl� mdZaZl_ev� gZ� ^Zggu_� b� qbkeh� we_f_glh\�� Imklv� _klv� g_dhlhjZy

ijhp_^mjZ� k�
XSGDWHVXSGDWHV

� iZjZf_ljhf� lbiZ� ^_kdjbilhj��>ey� wlh]h� iZjZf_ljZ� \� ,'/

ki_pbnbdZpbb� mdZaZg� lbi� i_j_^Zqb�
LQRXWLQRXW

�� Ijhp_^mjZ� g_� bkihevam_l� \oh^gh_

agZq_gb_� iZjZf_ljZ�� Z� ijhklh� i_j_ibku\Z_l� _]h� \uoh^guf� agZq_gb_f�

Ijh]jZffbkl�� agZy� wlh�� i_j_^Z_l� \� ijhp_^mjm� g_� ijhbgbpbZebabjh\Zgguc

^_kdjbilhj�� Lh]^Z�� ijb� miZdh\d_� iZjZf_ljh\� ^ey� i_j_^Zqb� ih� k_lb�25%� [m^_l

iulZlvky� jZauf_gh\Zlv� mdZaZl_ev� \� ^_kdjbilhj_� b� \hagbdg_l� bkdexqbl_evgZy

kblmZpby�

LZdbf�h[jZahf��dhfibeylhj�^he`_g�ijhba\h^blv�ZgZeba�bkoh^gh]h�l_dklZ

�Z� agZqbl��hg�^he`_g�bf_lv�^hklmi�d�g_fm��gZ�ij_^f_l�bkihevah\Zgby� agZq_gbc

iZjZf_ljh\�lbiZ�
XSGDWHVXSGDWHV

�\gmljb�l_e�ijhp_^mj��?keb�g_l�m\_j_gghklb�gb�\�h^ghf

ba�kemqZ_\��lh�dhfibeylhj�^he`_g�aZ\_jrZlv�jZ[hlm�\u^Z\�khh[s_gb_�h[�hrb[d_�

Ijbf_g_gb_� \ZjbZglZ� ih� mfheqZgbx� �\k_]^Z� ]_g_jbjh\Zlv�
LQRXWLQRXW

�� \hafh`gh�� gh

^h\hevgh� hiZkgh� b� lh]^Z� ihevah\Zl_ev� ^he`_g� ijh\_jylv� khhl\_lkl\b_

k]_g_jbjh\Zgghc�,'/�ki_pbnbdZpbb�kms_kl\mxs_fm�dh^m�



��

>jm]h_� j_r_gb_� ijh[e_fu� bkihevah\Zgby� dZd�
UHIUHI

� lZd� b�
XSGDWHVXSGDWHV

iZjZf_ljh\�\�bkoh^ghc�ijh]jZff_�khklhbl�\�aZf_g_�^_deZjZpbb�\b^Z�
P��0(7+2'��5()��5()�3�7���83'$7(6�4�7��P��0(7+2'��5()��5()�3�7���83'$7(6�4�7��

gZ
P��0(7+2'��5()��3�375�72�9$/�7���4�375�72�7��P��0(7+2'��5()��3�375�72�9$/�7���4�375�72�7��

Ijb� wlhf� \h� \k_o� \uah\Zo� i_j_^� nZdlbq_kdbfb� iZjZf_ljZfb� ^he`gh� [ulv

ihklZ\e_gh� dexq_\h_� keh\h�
375375

�� L_f� kZfuf�� aZ^ZqZ� k\h^blky� d� m`_

jZkkfhlj_gghc�\ur_�aZ^Zq_�hlh[jZ`_gby�mdZaZl_e_c� �kf��jZa^_e� ������ ´qÆÄ·Á»Â¶
ÉÀ¶½¶È»Á»¿� ¸� 3URWHO��´��� LZdh_� j_r_gb_� y\ey_lky� [he__� gZ^_`guf� �ohly� b� f_g__

wnn_dlb\guf�� b� fh`_l� [ulv� bkihevah\Zgh� dhfibeylhjhf� \� Z\lhfZlbq_kdhf

j_`bf_�� Ihgylgh�� qlh� \u[jZlv� gZb[he__� ih^oh^ys__� j_r_gb_� fh`_l� lhevdh

q_eh\_d�

������ qÆÄ·Á»Â¶�¶ÈÆ¾·ÉÈÄ¸�¸�3URWHO��

Lbibqghc�kblmZpb_c�y\ey_lky�lhl�kemqZc��dh]^Z�deZkk�kh^_j`bl�g_�lhevdh

h[s_^hklmigu_� f_lh^u�� gh� b� h[s_^hklmigu_� Zljb[mlu�� >ey� mgZke_^h\Zgghc

kbkl_fu� klhbl� aZ^ZqZ� ihjh^blv� khhl\_lkl\mxsmx� ,'/� ki_pbnbdZpbx�� lh� _klv

wdkihjlbjh\Zlv� deZkk�� \� lhf� qbke_� b� wlb� Zljb[mlu�� >ey� wlh]h� fh`gh

\hkihevah\Zlvky� ijZ]fhc�
PDSDWWULEXWHPDSDWWULEXWH

� \� 3URWHO��� �kf�� ���� ³jÇÅÄÁÒ½Ä¸¶Ã¾»� ÅÆ¶¹Â� ¸
,'/´��� Gh� lh]^Z� ,'/� dhfibeylhj� g_� kfh`_l� k]_g_jbjh\Zlv� khhl\_lkl\mxsbc

ki_pbnbdZpbb� dh^� gZ� 3URWHO�� >_eh� \� lhf�� qlh� ^ey� dZ`^h]h� bgl_jn_ckZ� ,'/

]_g_jbjm_lky� VWXE� �� g_dhlhjuc� ihkj_^gbd� f_`^m� deb_glhf� wlh]h� deZkkZ� b

j_ZebaZpb_c� >�@�� 6WXE� �� wlh� deZkk�� dhlhjuc� gZke_^m_l� hl� Z[kljZdlgh]h� deZkkZ�

khhl\_lkl\mxs_]h� h[ty\e_gghfm� \� ,'/�� b� i_j_hij_^_ey_l� \k_� _]h� f_lh^u� ^ey

h[jZ[hldb� m^Ze_gguo� \uah\h\� >�@�� H^gZdh� yaud� 3URWHO��� g_� ih^^_j`b\Z_l

i_j_hij_^_e_gb_� Zljb[mlh\� \� deZkkZo� b� l_f� kZfuf� ,'/� dhfibeylhj� g_� kfh`_l

kha^Zlv�VWXE�

J_r_gb_� ijh[e_fu� khklhbl� \� h[yaZl_evghc� ]_g_jZpbb� dhfibeylhjhf� k

3URWHO��� \� ,'/� ijZ]fu�
QRFOLHQWQRFOLHQW

�� hlf_gyxs_c� ihjh`^_gb_� deb_glkdh]h� dh^Z�� Lh

_klv��^ey�l_o�deZkkh\�mgZke_^h\Zgghc�kbkl_fu��dhlhju_�kh^_j`Zl�h[s_^hklmigu_

Zljb[mlu��\hafh`gh�bkihevah\Zgb_�lhevdh�\�dZq_kl\_�k_j\_jZ�

������ o»ÄºÃÄ½Ã¶ÍÃÄÇÈ¾�ÄÈÄ·Æ¶¼»Ã¾µ�Ã»ÀÄÈÄÆÑË�È¾ÅÄ¸

>ey�g_dhlhjuo� lbih\� yaudZ�ijh]jZffbjh\Zgby�fh`gh� mdZaZlv�g_kdhevdh

kihkh[h\�hlh[jZ`_gby�\� ,'/��<u[hj�lh]h�beb�bgh]h�kihkh[Z�fh`_l�^bdlh\Zlvky

m^h[kl\hf� jZ[hlu�� wnn_dlb\ghklvx�� ^jm]bfb� khh[jZ`_gbyfb�� Fu� ijb\_^_f

g_kdhevdh� ijbf_jh\� gZb[he__� lbibqguo� g_h^ghagZqghkl_c�� \hagbdZxsbo� ijb

ijbf_g_gbb�yaudZ�3URWHO���

GZ� 3URWHO� ijh]jZffbkl� fh`_l� h[ty\blv� lbi�bgl_j\Ze� kh� agZq_gbyfb� ba

mdZaZggh]h� p_ehqbke_ggh]h� ^bZiZahgZ�� <� ,'/� lZdhfm� lbim� fh`gh� ihklZ\blv� \

khhl\_lkl\b_� ex[hc� p_ehqbke_gguc� lbi��>hklZlhqgh� ebrv�� qlh[u� \k_� agZq_gby

3URWHO�lbiZ�[ueb�ij_^klZ\bfu��LZdbf�h[jZahf��^ey�bgl_j\ZeZ�
^��72��`^��72��`

�\�3URWHO

fh`gh� bkihevah\Zlv� lbiu�
RFWHWRFWHW

��
FKDUFKDU

��
VKRUWVKRUW

��
XQVLJQHG� VKRUWXQVLJQHG� VKRUW

� b� lZd� ^Ze__� \� ,'/�

<u[hj�hklZ_lky�aZ�ijh]jZffbklhf�



��

>jm]hc� ijbf_j� k\yaZg� k� lbihf�
WDEOHWDEOH

� �fZkkb\�� 3URWHO�� <� ,'/� eh]bqgh

ij_^klZ\blv�_]h�lZd`_�fZkkb\hf��gh�\hafh`_g�b�^jm]hc�\ZjbZgl��?keb�fu�ohlbf

i_j_^Z\Zlv�wlhl�fZkkb\�g_�ih�agZq_gbx��dhibjh\Zgb_f�\k_o�we_f_glh\�kh�klhjhgu

\uau\Zxs_]h�h[t_dlZ�gZ�klhjhgm�\uau\Z_fh]h���Z�ih�kkued_��lh�\�,'/�_fm�fh`gh

ihklZ\blv� \� khhl\_lkl\b_� bgl_jn_ck
�
�� Lh]^Z� ijb� \uah\_� f_lh^Z� [m^_l

i_j_^Z\Zlvky� h[t_dlgZy� kkuedZ�� :� ijb� ^hklmi_� d� we_f_glZf� fZkkb\Z� [m^ml

\hagbdZlv� m^Ze_ggu_� aZijhku�� LZdhc� ih^oh^� p_e_khh[jZa_g� \� kemqZ_� [hevrbo

fZkkb\h\�� dh]^Z� dhibjh\Zgb_� kebrdhf� ^hjh]h�� Z� \uau\Z_fuc� h[t_dl� ^_eZ_l

^hklmi�d�g_[hevrhfm�qbkem� we_f_glh\��<hh[s_� ]h\hjy��ijZdlbq_kdb�ex[hc� lbi

yaudZ�ijh]jZffbjh\Zgby�fh`gh�hlh[jZablv�gZ�gZb[he__�ih^oh^ysbc�_fm�\� ,'/

beb�gZ�bgl_jn_ck�

GZdhg_p�� ihke_^gbc� ijbf_j� �� wlh� g_h^ghagZqgh_� hlh[jZ`_gby� deZkkh\

bkihevam_fh]h� yaudZ� ijh]jZffbjh\Zgby� \� ,'/�� Lbibqguc� \ZjbZgl� khklhbl� \

ij_^klZ\e_gbb� deZkkh\� bgl_jn_ckZfb� gZ� ,'/�� DZd� Zevl_jgZlb\m�� fh`gh

ij_^eh`blv�bkihevah\Zlv�^ey�wlhc�p_eb�kljmdlmju�,'/��<�kemqZ_��dh]^Z�deZkk�gZ

bkihevam_fhf�yaud_�kh^_j`bl�lhevdh�Zljb[mlu�b�gb�h^gh]h�f_lh^Z��lZdhc�kihkh[

hlh[jZ`_gby� iha\hey_l� i_j_^Z\Zlv� h[t_dlu� g_� ih� kkued_�� Z� ih� agZq_gbx�� qlh

fh`_l�hdZaZlvky�ihe_aguf�

������ f¾¶ÁÄ¹�Ç�ÀÄÂÅ¾ÁµÈÄÆÄÂ

JZkkfhlj_gguc� kibkhd� ijh[e_f� ^Z_l� ihgylv�� qlh� g_� \k_� h[t_dlgu_

dhgl_dklu��dhlhju_�ih^Zxlky�gZ�\oh^�dhfibeylhjm�k�yaudZ�ijh]jZffbjh\Zgby�\

,'/�� fh]ml� [ulv� hldjulu�� Ijb� jZ[hl_� dhfibeylhjZ� fh]ml� \hagbdZlv� dZd

ij_^mij_`^_gby�� lZd� b� hrb[db� �kf��� gZijbf_j�� jZa^_e� ������ ³qÆÄ·Á»Â¶� ¸Ñ·ÄÆ¶
º¾ÇÀÆ¾Â¾Ã¶ÃÈ¶�ºÁµ� ,'/�È¾Å¶�XQLRQ´���<�lZdbo�kemqZyo�q_eh\_d�^he`_g�i_j_kfhlj_lv
bkoh^gmx�ki_pbnbdZpbx�

JZaj_r_gb_� g_h^ghagZqghkl_c� dhfibeylhjhf� lj_[m_l� ]em[hdh]h� ZgZebaZ

bkoh^gh]h�l_dklZ��:�kihkh[�jZaj_r_gby�fh`_l�hkgh\u\Zlvky�gZ�\u[hj_�\ZjbZglZ

ih� mfheqZgbx�� H^gZdh� m^h[gh�� Z� \� g_dhlhjuo� kemqZyo� g_h[oh^bfh�� ^Z\Zlv

ihevah\Zl_ex� \hafh`ghklv� kZfhfm� ijbgylv� j_r_gb_�� >ey� wlh]h� fh`gh

bkihevah\Zlv�^\Z�ih^oh^Z�

I_j\uc� khklhbl� \� bgl_jZdlb\ghklb� dhfibeylhjZ�� dh]^Z� g_h[oh^bfuc

^bZeh]� f_`^m� ijh]jZffhc� b� q_eh\_dhf� ijhbkoh^bl� \h� \j_fy� dhfibeypbb� �b

fh`_l� kms_kl\_ggh� hibjZlvky� gZ� ]jZnbq_kdbc� bgl_jn_ck� ihevah\Zl_ey��

Dhfibeylhj�fh]�[u�ih^^_j`b\Zlv�jZagu_�mjh\gb�bgl_jZdlb\ghklb��Hl�iheghklvx

Z\lhfZlbq_kdhc� jZ[hlu�� ijb� dhlhjhc� \k_� j_r_gby� ijbgbfZxlky� [_a

\f_rZl_evkl\Z� q_eh\_dZ�� ^h� km]m[h� bgl_jZdlb\ghc�� dh]^Z� ex[Zy� ijh[e_fZ

�jZaj_r_gb_� g_h^ghagZqghklb�� \u[hj� bf_gb� ^ey� \kihfh]Zl_evgh]h� lbiZ� b� lZd

^Ze__�� \uau\Z_l� hklZgh\� ijhp_kkZ� dhfibeypbb� b� \f_rZl_evkl\h� q_eh\_dZ�� <

ex[hf�kemqZ_��ijh]jZffbkl�ihke_�bkihevah\Zgby�dhfibeylhjZ�^he`_g�ijh\_jblv

ihemq_ggmx�,'/�ki_pbnbdZpbx�gZ�khhl\_lkl\b_�k\h_fm�h[t_dlghfm�dhgl_dklm��B

k^_eZgh�wlh�fh`_l�[ulv�lhevdh�\jmqgmx�

<lhjhc� ih^oh^� khklhbl� \� j_ZebaZpbb� iZd_lgh]h� j_`bfZ� jZ[hlu�

Ihevah\Zl_ev� ^he`_g� dZdbf�eb[h� kihkh[hf� ki_pbnbpbjh\Zlv� bkoh^guc

h[t_dlguc� dhgl_dkl�� Z� lZd`_� k\hb� j_r_gby� ih� jZaj_r_gbx� g_h^ghagZqghkl_c�

����������������������������������������������������������
��<�g_f�^he`gZ�[ulv�h[ty\e_gZ�hi_jZpby�^hklmiZ�d�we_f_glZf�fZkkb\Z�



��

WlZ� ijh[e_fZ� ^he`gZ� j_rZlvky� ih�jZaghfm� ^ey� jZaguo� yaudh\�� >ey� 3URWHO��

fh`gh� [ueh� [u� ihf_klblv� \kx� bgnhjfZpbx� \� ^hihegbl_evguc� nZce

�gZibkZgguc� gZ� 3URWHO��� <� g_]h� `_� ijh]jZffbkl� fh]� [u� ^h[Z\blv� dZdhc�lh

^hihegbl_evguc�dh^�

DZ`^uc� ba� ij_^eh`_gguo� ih^oh^h\� bf__l� k\hb� ij_bfms_kl\Z� b

g_^hklZldb��H^gZdh�\�kbem�lh]h�nZdlZ��qlh�bgl_jZdlb\gu_�dhfibeylhju�ljm^gu�\

bkihevah\Zgbb�b�h[uqgh�g_�ijb`b\Zxlky��fu�hklZgh\beb�k\hc�\u[hj�gZ�\lhjhf

ih^oh^_�

�������� fÄÁÄ¿�ÅÆ¶¹ÂÑ�fÄÁÄ¿�ÅÆ¶¹ÂÑ�

Ihke_� lh]h�� dZd� ijhp_kk� ihemq_gby� ,'/� ki_pbnbdZpbb� Z\lhfZlbabjh\Zg�

fh`gh� iulZlvky� _]h� hilbfbabjh\Zlv�� >Z\Zcl_� jZkkfhljbf� lbibqgmx

ihke_^h\Zl_evghklv� ^_ckl\bc� q_eh\_dZ�� bkihevamxs_]h� klZg^Zjl� &25%$� ^ey

mgZke_^h\Zgghc�kbkl_fu�

GZ�i_j\hf�rZ]_�ihke_�\u^_e_gby�h[t_dlgh]h�dhgl_dklZ�\�mgZke_^h\Zgghc

kbkl_f_��jZajZ[hlqbd�ijbf_gy_l�dhfibeylhj�k�yaudZ�ijh]jZffbjh\Zgby�\� ,'/�b

ihemqZ_l� ,'/� ki_pbnbdZpbx�� AZl_f�� wlZ� ki_pbnbdZpby� ^he`gZ� [ulv

kdhfibebjh\ZgZ�,'/�dhfibeylhjhf��J_amevlZlhf�[m^ml�fh^meb�gZ�p_e_\hf�yaud_

ijh]jZffbjh\Zgby�� ?keb� p_e_\hc� yaud� b� hdjm`_gb_� hlebqgh� hl� ijbkmsbo

mgZke_^h\Zgghc� kbkl_f_�� lZdZy� p_ihqdZ� ^_ckl\bc� y\ey_lky� _^bgkl\_ggh

\hafh`ghc�� <� lhf� kemqZ_�� dh]^Z� gm`gh� ihjh^blv� dh^� gZ� yaud_� j_ZebaZpbb

mgZke_^h\Zgghc� kbkl_fu�� ihke_^h\Zl_evghklv� ^_ckl\bc� y\gh� ba[ulhqgZ�� GZr_

ij_^eh`_gb_� khklhbl� \� kh\f_s_gbb� ^\mo� dhfibeylhjh\� �� k� yaudZ

ijh]jZffbjh\Zgby� \� ,'/�b� k� ,'/� \� yaud�ijh]jZffbjh\Zgby�� \� h^ghf��Dhg_qgh�

^he`gZ�hklZ\Zlvky�\hafh`ghklv�\hkihevah\Zlvky�lhevdh�h^gbf�ba�gbo�

Ijb� lZdhf� ih^oh^_� hliZ^Z_l� g_h[oh^bfhklv� ihevah\Zlvky� ijZ]fZfb

�jZa^_e�����³jÇÅÄÁÒ½Ä¸¶Ã¾»�ÅÆ¶¹Â�¸�,'/´���>_ckl\bl_evgh��^ey�dhfibeylhjh\�k�,'/�\
^jm]b_� yaudb� ijZ]fu� hdZ`mlky� [_kihe_agufb� b� [m^ml� ijhb]ghjbjh\Zgu�� ^ey

bkihevam_fh]h�yaudZ�g_h[oh^bfuc�dh^�[m^_l�ihjh`^_g�gZijyfmx� �gZijbf_j��ba

mgZke_^h\Zggh]h�dh^Z�gZ�3URWHO��� ��\k_�g_h[oh^bfu_�lbiu��ijhp_^mju��deZkku�b

bo�j_ZebaZpbb���gZ�3URWHO����

BlZd�� gZ� \oh^_� kh\f_s_gguc� dhfibeylhj� [m^_l� ihemqZlv� ki_pbnbdZpbx

h[t_dlgh]h� dhgl_dklZ� gZ� bkihevam_fhf� yaud_� ijh]jZffbjh\Zgby�� Z� gZ� \uoh^_

\u^Z\Zlv� ,'/� ki_pbnbdZpbx
�
� wlh]h� dhgl_dklZ� b� l_� fh^meb�� dhlhju_� ^he`_g

ihjh`^Zlv� klZg^Zjlguc� ,'/� dhfibeylhj�� BgnhjfZpby�� g_h[oh^bfZy

dhfibeylhjm� ^ey� ij_^klZ\e_gby� bkoh^gh]h� dhgl_dklZ�� jZaj_r_gby

g_h^ghagZqghkl_c�b�lZd�^Ze__��fh`_l�ih^Z\Zlvky�dZd�\�^bZeh]_��\�bgl_jZdlb\ghc

nhjf_��� lZd� b� \� \b^_� ^hihegbl_evguo� nZceh\� �kf�� jZa^_e� ������ ³f¾¶ÁÄ¹� Ç
ÀÄÂÅ¾ÁµÈÄÆÄÂ´���>ey�3URWHO���nZceu�fh]ml�[ulv��gZijbf_j��gZibkZgu�gZ�3URWHO��dZd
bgl_jn_ckgu_� k_dpbb�� b� kh^_j`Zlv� ik_\^hdhff_glZjbb� kh� \k_c� g_h[oh^bfhc

bgnhjfZpb_c��Fh^mev��ihjh`^Z_fuc�,'/�dhfibeylhjhf�>�@�fh`_l�jZkrbjylv�wlb

nZceu�� b� \k_� hgb� p_ebdhf� [m^ml� khklZ\eylv� _^bguc� fh^mev�� L_f� kZfuf

ijh]jZffbklm� [m^_l� m^h[gh� bkihevah\Zlv� dZd� k\hc� dh^�� hlghkysbcky� d

ki_pbnbdZpbb�h[t_dlgh]h�dhgl_dklZ��lZd�b�dh^��ihjh`^Z_fuc�,'/�dhfibeylhjhf

����������������������������������������������������������
�� HgZ� g_h[oh^bfZ� ^ey� l_o� qZkl_c� kbkl_fu�� dhlhju_� [m^ml� \ug_k_gu� ba� mgZke_^h\Zggh]h
hdjm`_gby��Z�lZd`_�^ey�\g_rgbo�ih�hlghr_gbx�d�kbkl_f_�h[t_dlh\�



��

�� gm`gh� \klZ\blv� bfy� fh^mey� \� kibkdb�
XVHVXVHV

� bkihevamxsbo� fh^me_c�� Ijb

g_h[oh^bfhklb� jZkrbj_gby� j_ZebaZpbb�� \� ]_g_jbjm_fuc� fh^mev� fh`_l� [ulv

^h[Z\e_gZ�j_ZebaZpbhggZy�k_dpby�

������ ii¶¶ÀÀÁÁÔÔÍÍ»»ÃÃ¾¾»»

<�klZlv_�jZkkfZljb\Zxlky�aZ^Zqb��\hagbdZxsb_�ijb�ijbf_g_gbb�klZg^ZjlZ

&25%$� d� mgZke_^h\Zgguf� kbkl_fZf� �� Z\lhfZlbq_kdh_� ihemq_gby� ,'/

ki_pbnbdZpbb�ih�kms_kl\mxs_fm�dh^m�b�bkihevah\Zgb_�ihke_^g_]h�\�j_ZebaZpbb

gh\hc�� fh^_jgbabjh\Zgghc� kbkl_fu�� Ihy\eyxsb_ky� ijb� wlhf� ijh[e_fu� fh]ml

[ulv� j_r_gu� jZkrbj_gb_f� yaudZ� 20*� ,'/� b� kha^Zgb_f� ³h[jZlgh]h´

dhfibeylhjZ� �� k� yaudZ� ijh]jZffbjh\Zgby� \� ,'/�� JZkrbj_gb_� bkihevam_l

klZg^Zjlgh_� kj_^kl\h� ,'/� �� ijZ]fu�� Djhf_� lh]h�� dZd� hilbfbaZpby�� ij_^eh`_g

dhfibeylhj�� kh\f_sZxsbc� nmgdpbb� klZg^Zjlgh]h� ,'/� dhfibeylhjZ� b

³h[jZlgh]h´�dhfibeylhjZ�

<�gZklhys__�\j_fy�ijh^_eZgZ�jZ[hlZ�ih�jZkrbj_gbx� ,'/�gZ[hjhf�ijZ]f

^ey� ih^^_j`db� mgZke_^h\Zggh]h� dh^Z�� Djhf_� wlh]h�� j_Zebah\Zg� dhfibeylhj� k

jZkrbj_ggh]h� ,'/�� ³H[jZlguc´� dhfibeylhj� b� k\yaZggu_� k� gbf� ijh[e_fu

gZoh^ylky�gZ�klZ^bb�jZajZ[hldb�

cÁ¶¹Äº¶ÆÃÄÇÈ¾cÁ¶¹Äº¶ÆÃÄÇÈ¾

<ujZ`Z_f� k\hx� bkdj_ggxx� ijbagZl_evghklv� <bdlhjm� I_ljh\bqm

B\Zggbdh\m�� dhlhjuc� ijhqblZe� jmdhibkv� b� k^_eZe� p_ggu_� aZf_qZgby�� Fu

[eZ]h^Zjgu�_fm� lZd`_� aZ�gZklhcqb\hklv�[_a�dhlhjhc� klZlvy�\jy^�eb�m\b^_eZ�[u

k\_l�
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