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Ijh_dl hl ��������� ]h^Z

:]j_]bjh\Zgb_ �$JJUHJDWLRQ�� Ijhp_kk h[t_^bg_gby bg^_dkh\ beb agZq_gbc p_g [he__ gbadh]h
mjh\gy k p_evx ihemq_gby bg^_dkh\ beb agZq_gbc [he__ \ukhdh]h mjh\gy�

DhjabgZ �%DVNHW�� H[s_ijbgyluc l_jfbg ^ey h[hagZq_gby kh\hdmighklb lh\Zjh\ b mkem] k

mdZaZgb_f p_g ^ey jZkq_lZ BIP�

I_j_ghk \ ke_^mxsbc i_jbh^ �&DUU\ IRUZDUG�� L_dmsZy p_gZ mkeh\gh gZqbkey_lky jZ\ghc

ihke_^g_c gZ[ex^Z\r_cky p_g_�

P_gljZebah\Zgh aZj_]bkljbjh\Zggu_ agZq_gby p_g �&HQWUDOO\ FROOHFWHG SULFHV�� AgZq_gby

p_g� aZj_]bkljbjh\Zggu_ g_ihkj_^kl\_ggh p_gljZevguf mijZ\e_gb_f� gZijbf_j� ihqlh\u_

lZjbnu�

P_ighc bg^_dk �&KDLQ LQGH[�� G_ij_ju\guc jy^ bg^_dkh\� nhjfbjm_fuc iml_f ijb\yau\Zgby

gh\h]h jy^Z bg^_dkh\� dhlhjuc hljZ`Z_l baf_g_gb_ kljmdlmju \a\_rb\Zgby� d ij_^u^ms_fm jy^m

bg^_dkh\ gZ j_]meyjghc b qZklhc hkgh\_ �gZijbf_j� _`_]h^gh��

Kp_ie_gb_ �&KDLQLQJ�� Kh_^bg_gb_ \f_kl_ ihke_^h\Zl_evguo bg^_dkh\ iml_f baf_g_gby

fZkrlZ[Z h^gh]h ba gbo k l_f� qlh[u _]h \_ebqbgZ \ i_jbh^ i_j_djulby [ueZ jZ\gZ \_ebqbg_

^jm]h]h \ wlhl i_jbh^� qlh iha\hey_l h[t_^bgblv bo \ _^bguc \j_f_gghc jy^�

OZjZdl_jbklbdb �&KDUDFWHULVWLFV�� K\hckl\Z ijh^mdlZ � dhlhju_ kem`Zl ^ey _]h b^_glbnbdZpbb

b�beb dhlhju_ hdZau\Zxl \ebygb_ gZ p_gm�

Dhfihg_gl �&RPSRQHQW�� Hq_gv h[sbc l_jfbg� bkihevam_fuc ^ey h[hagZq_gby ih^fgh`_kl\Z

kmffZjgh]h ihlj_[e_gby� b^_glbnbpbjm_fh]h ih lbim ihlj_[e_gby b�beb ih ]_h]jZnbq_kdhfm

f_klhgZoh`^_gbx beb ih lbim lhj]h\hc lhqdb�

Bg^_dk klhbfhklb `bagb �&RVW RI /LYLQJ LQGH[�� L_hj_lbq_kdZy wdhghfbq_kdZy dhgp_ipby�

ih^jZamf_\ZxsZy hlghr_gb_ d ^_ckl\bl_evghc \_ebqbg_ ihlj_[e_gby \ [Zabkguc i_jbh^ lhc

_]h \_ebqbgu� dhlhjZy� ijb mkeh\bb kms_kl\h\Zgby lh]^Z l_dmsbo p_g� ^he`gZ [ueZ [u

kms_kl\h\Zlv ^ey khojZg_gby mjh\gy ihe_aghklb g_baf_gguf�

<_k klhbfhklb �&RVW ZHLJKW�� Bkihevam_lky \ KR: ^ey h[hagZq_gby hldhjj_dlbjh\Zgguo ih

gh\uf p_gZf jZkoh^h\ gZ dZdhc�eb[h dhfihg_gl \ kn_j_ ihlj_[bl_evkdbo jZkoh^h\�

Ho\Zl �&RYHUDJH�� :kkhjlbf_gl ihlj_[bl_evkdbo lh\Zjh\ b mkem]� gZ dhlhju_ j_]bkljbjmxlky

p_gu� b ]_h]jZnbq_kdb_ jZchgu� ]^_ hgb aZj_]bkljbjh\Zgu� Ih ijZdlbq_kdbf ijbqbgZf ho\Zl

fh`_l [ulv [he__ madbf� q_f kn_jZ gZ[ex^_gby�

L_dmsbc i_jbh^ �&XUUHQW SHULRG�� KZfuc ihke_^gbc i_jbh^� h[uqgh h^bg f_kyp� aZ dhlhjuc [ue

jZkqblZg beb \ gZklhysbc fhf_gl jZkqblu\Z_lky bg^_dk ihlj_[bl_evkdbo p_g�
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>_fhdjZlbq_kdbc bg^_dk �'HPRFUDWLF LQGH[�� Bg^_dk� ijb jZkq_lZo dhlhjh]h \k_ ^hfhohayckl\Z

bf_xl h^bgZdh\u_ \_kZ�

HibkZgb_
�
�'HVFULSWLRQ�� I_j_q_gv oZjZdl_jbklbd ijh^mdlZ� iha\heyxsbc b^_glbnbpbjh\Zlv

hl^_evguc \u[jZgguc ijh^mdl� hg \ h[yaZl_evghf ihjy^d_ kh^_j`bl [hevr_ ih^jh[ghkl_c� q_f

ki_pbnbdZpby lbiZ ijh^mdlZ�

Kdb^dZ �'LVFRXQW�� <uq_l ba p_gu dZdh]h�eb[h lh\ZjZ beb mkem]b�

J_^Zdlbjh\Zgb_ �(GLWLQJ�� Ijhp_kk lsZl_evgh]h ZgZebaZ ij_^klZ\e_gghc bgnhjfZpbb h p_gZo�

\ kemqZ_ hlkmlkl\by aZj_]bkljbjh\Zgguo ^Zgguo mkeh\gh fh]ml bkqbkeylvky jZkq_lgu_ p_gu�

We_f_glZjguc Z]j_]Zl �(OHPHQWDU\ DJJUHJDWH�� Dhfihg_gl ihlj_[e_gby gZ kZfhf gb`g_f

mjh\g_ Z]j_]bjh\Zgby� \gmljb dhlhjh]h g_ kms_kl\m_l gbdZdbo \gmlj_ggbo \_kh\� hij_^_ey_fuc ih

dZl_]hjbb ijh^mdlZ b� qZklh� ih ]_h]jZnbq_kdhfm jZchgm b lbim lhj]h\hc lhqdb�

Bg^_dk we_f_glZjgh]h Z]j_]ZlZ �(OHPHQWDU\ DJJUHJDWH LQGH[�� Bg^b\b^mZevguc bg^_dk�

jZkkqblZgguc k bkihevah\Zgb_f lhevdh �\u[hjdb� ^Zgguo h p_g_�

Ih kms_kl\m wd\b\Ze_glgu_ �(VVHQWLDOO\ HTXLYDOHQW�� Gb h^gh ba jZaebqbc f_`^m

oZjZdl_jbklbdZfb ^\mo \u[hjhqguo ijh^mdlh\ � dZd kqblZ_lky� g_ \eby_l gZ bo p_gm� < g_dhlhjuo

kemqZyo kqblZ_lky� qlh kms_kl\_ggZy wd\b\Ze_glghklv iha\hey_l ijh\h^blv ©ijyfh_

khihklZ\e_gb_ª f_`^m bo p_gZfb� h^gZdh bkihevah\Zgby wlh]h l_jfbgZ ke_^m_l ba[_]Zlv�

ihkdhevdm hg bf__l _s_ ^\Z ^jm]bo agZq_gby� �� ©hp_gb\Zgb_ dZq_kl\Zª b �� ©khihklZ\e_gb_ k

p_ghc aZ [Zabkguc i_jbh^ p_gª \ ijhlb\hiheh`ghklv khihklZ\e_gbx k p_ghc aZ ihke_^gbc f_kyp�

WdkljZiheypby �([WUDSRODWLRQ�� =bihl_lbq_kdb ijh^e_\Z_fZy \ [m^ms__ hp_gdZ iml_f

dhjj_dlbjh\db ij_^u^ms_c p_gu ijhihjpbhgZevgh ^\b`_gbx \ g_dhlhjhf bg^b\b^mZevghf

bg^_dk_�

Bg^_dk Nbr_jZ �)LVKHU LQGH[�� Kj_^gyy ]_hf_ljbq_kdZy bg^_dkZ EZki_c_jkZ b IZZr_�

Bg^_dk k nbdkbjh\Zgghc [Zahc beb khhlghr_gb_ p_g k nbdkbjh\Zgghc [Zahc �)L[HG EDVH

LQGH[ RU IL[HG EDVH SULFH UDWLR�� KhihklZ\e_gb_ k p_gZfb beb p_ghc aZ [Zabkguc i_jbh^ p_g�

<ugm`^_ggh_ aZf_s_gb_ �)RUFHG UHSODFHPHQW�� <ke_^kl\b_ lh]h� qlh ihke_^g_]h [hevr_ g_l \

gZebqbb�

H[ke_^h\Zgb_ jZkoh^h\ ^hfhohayckl\ �+RXVHKROG H[SHQGLWXUH VXUYH\�� <u[hjhqgh_

h[ke_^h\Zgb_� ijh\h^bfh_ k p_evx hij_^_e_gby kljmdlmj jZkoh^h\ qZklguo ^hfhohayckl\�

>hfhohayckl\Z �+RXVHKROGV�� G_[hevrZy ]jmiiZ ebp� ijh`b\Zxsbo \ h^ghf b lhf `_ `behf

ihf_s_gbb� h[t_^bgyxsbo g_dhlhjmx qZklv k\hbo ^hoh^h\ b fZl_jbZevguo p_gghkl_c b

ihevamxsboky kh\f_klgh g_dhlhjufb lbiZfb lh\Zjh\ b mkem]� ]eZ\guf h[jZahf� `bev_f b

iblZgb_f�

�
H[jZlbl_ \gbfZgb_� qlh \ g_dhlhjuo kljZgZo l_jfbgu ©ki_pbnbdZpbyª beb ©hij_^_e_gb_ª b ©hibkZgb_ª

bkihevamxlky \ h[jZlghf ihjy^d_�
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Mkeh\guc bg^_dk p_g �,PSOLFLW SULFH GHIODWRU�� Khhlghr_gb_� \ujZ`_ggh_ \ \b^_ qbkeh\h]h

bg^_dkZ� f_`^m l_dmsbfb agZq_gbyfb p_gu b ihklhyggufb agZq_gbyfb p_gu h[sbo Z]j_]Zlh\ \

kbkl_f_ gZpbhgZevguo kq_lh\�

Mkeh\gh_ gZqbke_gb_ �,PSXWDWLRQ�� Hp_gdZ p_gu� ^Zggu_ h dhlhjhc g_ [ueb aZj_]bkljbjh\Zgu�

ijb wlhf eb[h ^_ckl\bl_evgh hlkmlkl\mxs_c p_gu� eb[h ba^_j`_d ihevah\Zl_ey�

>hfhohayckl\Z� mqblu\Z_fu_ \ bg^_dk_ �,QGH[ KRXVHKROGV�� Wlh ^hfhohayckl\Z�j_ab^_glu�

\oh^ysb_ \ kn_jm gZ[ex^_gby dZdh]h�eb[h bg^_dkZ� kn_jZ gZ[ex^_gby dhlhjh]h gZ \dexqZ_l \

k_[y \k_ ^hfhohayckl\Z�

Baf_g_gb_ imgdlh\ bg^_dkZ �,QGH[ SRLQWV FKDQJH�� Baf_g_gb_ \ jy^m qbkeh\uo bg^_dkh\ hl

h^gh]h i_jbh^Z d ^jm]hfm� \ujZ`_ggh_ \ \b^_ jZagbpu \ dhebq_kl\_ imgdlh\ bg^_dkZ \ dZ`^hf

qbkeh\hf bg^_dk_�

;Zabkguc i_jbh^ bg^_dkZ �,QGH[ UHIHUHQFH�SHULRG�� I_jbh^� ^ey dhlhjh]h agZq_gb_ bg^_dkZ

mklZgZ\eb\Z_lky jZ\guf _^bgbp_ beb ����

Bg^_dkZpby �,QGH[DWLRQ�� I_jbh^bq_kdZy dhjj_dlbjh\dZ dZdhc�eb[h ^_g_`ghc \_ebqbgu

�gZijbf_j� aZjZ[hlghc ieZlu� i_gkbc� d\Zjlbjghc ieZlu� \ khhl\_lkl\bb k baf_g_gbyfb \

\u[jZgghf bg^_dk_ p_g�

Dhk\_ggu_ gZeh]b �,QGHUHFW WD[HV�� GZeh]b� dhlhjufb h[eZ]Zxlky ijhba\h^bl_eb� ijhba\h^kl\h�
ijh^Z`Z� ihdmidZ beb bkihevah\Zgb_ lh\Zjh\ b mkem]�

BgklblmpbhgZevgu_ ^hfhohayckl\Z �,QVWLWXWLRQDO KRXVHKROGV�� =jmiiu ex^_c� `b\msb_

ihklhyggh \ dZdbo�eb[h mqj_`^_gbyo� gZijbf_j� \ bgl_jgZlZo ^ey ij_klZj_euo�

Lbibq_kdZy ]jmiiZ �]jmiiu� we_f_glh\ �,WHP VWUDWXP �VWUDWD��� L_jfbg� bkihevam_fuc \ KR:

^ey h[hagZq_gby jZa[b\db ^h gbar_]h mjh\gy kh\hdmighklb \k_o lh\Zjh\ b mkem] \gmljb BIP�

Bg^_dk EZki_c_jkZ �/DVSH\UHV LQGH[�� Hlghr_gb_ \_ebqbgu ihlj_[e_gby \ [Zabkguc i_jbh^ \

p_gZo l_dms_]h i_jbh^Z d _]h ^_ckl\bl_evghc \_ebqbg_ \ [Zabkguc i_jbh^� ]^_ [Zabkguc i_jbh^

y\ey_lky dZd [Zabkguf i_jbh^hf p_g� lZd b [Zabkguf i_jbh^hf \_kh\�

Bg^_dk lbiZ bg^_dkZ EZki_c_jkZ �/DVSH\UHV�W\SH LQGH[�� Bg^_dk k nbdkbjh\Zgguf \_khf�

dhlhjuc fh`_l [ulv bklbgguf bg^_dkhf EZki_c_jkZ \ kemqZ_� dh]^Z kh\iZ^Zxl [Zabkguc i_jbh^

p_g b [Zabkguc i_jbh^ \_kh\�

F_kyp m\yadb �/LQN PRQWK�� Ihke_^gbc f_kyp� aZ dhlhjuc bkihevam_lky klZjZy \u[hjdZ

ijh^mdlh\�lhj]h\uo lhq_d ^ey jZkq_lZ bg^_dkZ� b f_kyp� bkihevam_fuc \ dZq_kl\_ [Zabkgh]h

i_jbh^Z p_g ^ey jZkq_lZ bg^_dkZ k bkihevah\Zgb_f gh\hc \u[hjdb ijh^mdlh\�lhj]h\uo lhq_d�

M\yadZ �/LQNLQJ�� F_lh^� bkihevam_fuc ^ey ijbkh_^bg_gby jy^Z gh\h]h bg^_dkZ �gZijbf_j� k

baf_g_gghc kljmdlmjhc khklZ\Z b \_kh\� d jy^m klZjh]h bg^_dkZ ^ey kha^Zgby g_j_ju\gh]h jy^Z�

Wlhl f_lh^ h[_ki_qb\Z_l� qlh ihemq_gguc \ j_amevlZl_ kh_^bg_gby bg^_dk hljZ`Z_l lhevdh

dhe_[Zgby p_g �l�_� \\_^_gb_ gh\uo we_f_glh\ b \_kh\ g_ \eby_l kZfh ih k_[_ gZ mjh\_gv

bg^_dkZ��
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M\yadZ �/LQNLQJ�� Kh_^bg_gb_ \f_kl_ ihke_^h\Zl_evguo hl^_evguo jy^h\ p_g iml_f baf_g_gby

fZkrlZ[Z h^gh]h ba gbo k l_f� qlh[u _]h agZq_gb_ aZ i_jbh^ m\yadb jZ\gyehkv agZq_gbx ^jm]h]h

aZ wlhl i_jbh^� qlh iha\heyeh [u h[t_^bgblv bo \ _^bguc \j_f_gghc jy^�

F_klgZy j_]bkljZpby p_g �/RFDO SULFH FROOHFWLRQ�� J_]bkljZpby p_g \ lhj]h\uo lhqdZo jhagbqghc
lhj]h\eb j_]bkljZlhjZfb� ijh`b\Zxsbfb \ ^Zgghf jZchg_� dhlhju_ aZl_f eb[h

g_ihkj_^kl\_ggh� eb[h q_j_a j_]bhgZevgh_ mijZ\e_gb_� i_j_kueZxl aZj_]bkljbjh\Zggu_ bfb

^Zggu_ \ p_gljZevgh_ mijZ\e_gb_

KhihklZ\ey_fu_ p_gu �0DWFKHG SULFHV�� >\_ kh\hdmighklb \u[hjhqguo p_g ^ey h^ghc

kh\hdmighklb \u[hjhqguo ijh^mdlh\�

Hlkmlkl\mxsb_ ^Zggu_ gZ[ex^_gbc �0LVVLQJ REVHUYDWLRQV�� <u[hjhqgZy p_gZ� dhlhjmx g_

m^Zehkv aZj_]bkljbjh\Zlv�

Bg^_dk p_g�g_llh �1HW SULFH LQGH[�� Bg^_dk p_g� ba dhlhjh]h [ueh mkljZg_gh \ebygb_ gZ p_gu

baf_g_gbc \ dhk\_gguo gZeh]Zo b km[kb^byo�

G_dhf_jq_kdb_ mqj_`^_gby� h[kem`b\Zxsb_ ^hfhohayckl\Z �1RQ�SURILW LQVWLWXWLRQV VHUYLQJ

KRXVHKROGV�� Mqj_`^_gby� dhlhju_ hdZau\Zxl g_jughqgu_ mkem]b ^hfhohayckl\Zf b dhlhju_

nbgZgkbjmxlky ]eZ\guf h[jZahf aZ kq_l ^hfhohayckl\�

NZdmevlZlb\gh_ aZf_s_gb_ �2SWLRQDO UHSODFHPHQW�� Ijh^mdl�aZf_gbl_ev \u[bjZ_lky ^ey

aZf_s_gby aZf_gy_fh]h ijh^mdlZ k p_evx ih\ur_gby beb khojZg_gby mjh\gy

j_ij_a_glZlb\ghklb \u[hjdb ijh^mdlh\� dZd ijZ\beh� \ oh^_ i_j_kfhljZ khklZ\Z \u[hjdb� < lZdbo

kemqZyo h[uqgh gZ[ex^Z_lky i_jbh^ i_j_djulby�

Lhj]h\Zy lhqdZ �2XWOHW�� Ij_^ijbylb_ beb hj]ZgbaZpby beb h^gh hl^_e_gb_ khklhysbo ba

fgh`_kl\Z hl^_e_gbc ij_^ijbylby beb hj]ZgbaZpbb� \ dhlhjhf fh]ml j_]bkljbjh\Zlvky p_gu�

K\h^guc bg^_dk �2YHUDOO LQGH[�� dhlhjuc fh`_l [ulv lZd`_ gZa\Zg bg^_dkhf \k_o ijh^mdlh\
�DOO SURGXFWV LQGH[�� � wlh \a\_r_ggh_ kj_^g__ agZq_gb_ \k_o bg^b\b^mZevguo bg^_dkh\�

I_jbh^ i_j_djulby �2YHUODS�� P_gu gZ aZf_sZ_fu_ \u[hjhqgu_ ijh^mdlu b gZ aZf_sZxsb_

bo ijh^mdlu j_]bkljbjmxlky h^gh\j_f_ggh� dZd fbgbfmf� \ l_q_gb_ h^gh]h f_kypZ�

Bg^_dk IZZr_ �3DDVFKH LQGH[�� Hlghr_gb_ ^_ckl\bl_evghc \_ebqbgu ihlj_[e_gby \ l_dmsbc

i_jbh^ d _]h \_ebqbg_ \ p_gZo [Zabkgh]h i_jbh^Z� ]^_ l_dmsbc i_jbh^ y\ey_lky dZd [Zabkguf

i_jbh^hf p_g� lZd b [Zabkguf i_jbh^hf \_kh\�

Ih^oh^ k mq_lhf ieZl_`_c �3D\PHQWV DSSURDFK�� <_kZ hljZ`Zxl \_ebqbgm ieZl_`_c \

[Zabkguc i_jbh^ \_kh\� Z p_gu \oh^yl \ BIP \ i_jbh^ beb i_jbh^u� dh]^Z ihlj_[bl_eb ieZlyl

wlb p_gu� g_aZ\bkbfh hl lh]h� dh]^Z ijhbkoh^bl ihlj_[e_gb_ beb ihklZ\db lh\Zjh\ b mkem]�

Ijhp_glgh_ baf_g_gb_ �3HUFHQWDJH FKDQJH�� Baf_g_gb_ \ jy^m bg^_dkh\ hl h^gh]h i_jbh^Z d

^jm]hfm� \ujZ`_ggh_ \ \b^_ ijhp_glgh]h ij_^klZ\e_gby _]h \_ebqbgu \ i_j\uc ba wlbo ^\mo

i_jbh^h\�

Hihjguc f_kyp �3LYRW PRQWK�� L_jfbg� bkihevam_fuc \ KR:� ]^_ ijbf_gy_lky ijhp_^mjZ ih^

gZa\Zgb_f © Hldhjj_dlbjh\Zlv� m\yaZlv b ih^\_klb hkgh\m ª ^ey ij_h[jZah\Zgby dhg_qguo
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hp_ghd \_kh\ © jZkoh^h\�gZk_e_gby ª aZ [Zabkguc i_jbh^ \_kh\ \ agZq_gby \_kh\� bkihevam_fu_

b ih^]hlZ\eb\Z_fu_ dZ`^uc f_kyp ijb jZkq_lZo k\h^gh]h bg^_dkZ�

IemlhdjZlbq_kdbc bg^_dk �3OXWRFUDWLF LQGH[�� Bg^_dk� ijb jZkq_lZo dhlhjh]h dZ`^h_

^hfhohayckl\h \ghkbl k\hc \deZ^ \ \_kZ \ kmff_� ijhihjpbhgZevghc _]h jZkoh^Zf�

;Zabkguc i_jbh^ p_g �3ULFH UHIHUHQFH�SHULRG�� Wlh i_jbh^ �beb ^ZlZ�� k p_gZfb \ dhlhjuc �gZ

dhlhjmx� kjZ\gb\Zxlky l_dmsb_ p_gu ijb jZkq_l_ bg^_dkZ�

Hldhjj_dlbjh\Zggu_ ih gh\uf p_gZf \_kZ �3ULFH�XSGDWHG ZHLJKWV�� <_ebqbgu ihlj_[e_gby \

[Zabkguc i_jbh^ \_kh\ dhjj_dlbjmxlky ^ey i_j_\h^Z \ [Zabkguc i_jbh^ p_g iml_f mfgh`_gby

dZ`^hc ba gbo gZ hlghr_gb_ __ bg^b\b^mZevgh]h bg^_dkZ aZ ihke_^gbc i_jbh^ d __ agZq_gbx aZ

i_j\uc i_jbh^� Z aZl_f iml_f baf_g_gby fZkrlZ[Z lZdbf h[jZahf� qlh[u bo kmffZ� dh]^Z hgb

\ujZ`_gu \ \b^_ ^jh[_c� \gh\v jZ\gyeZkv _^bgbp_�

=jmiiu ijh^mdlh\ �3URGXFW JURXSV�� DZl_]hjbb ihlj_[e_gby� hij_^_e_ggu_ \ dZq_kl\_

khklZ\guo qZkl_c deZkkbnbdZpbb ihlj_[e_gby� DZ`^Zy ba gbo fh`_l khklhylv ba jy^Z ih^]jmii

ijh^mdlh\� gZau\Z_fuo \ g_dhlhjuo kljZgZo © k_dpbyfb ª� b fh`_l ih^jZa^_eylvky b ^Ze__�

Ijh^mdl �3URGXFW�� Ex[hc \b^ ihlj_[bl_evkdbo lh\Zjh\ beb mkem]� dhlhjuc fh`_l [ulv dmie_g�

Lbiu ijh^mdlh\
�
�3URGXFW�W\SHV�� Lbiu ijh^mdlh\� \u[jZggu_ ^ey ij_^klZ\e_gby lhc beb bghc

dZl_]hjbb lh\Zjh\ beb mkem]� p_gu gZ dhlhju_ ih^e_`Zl j_]bkljZpbb�

Qbklh_ baf_g_gb_ p_gu �3XUH SULFH FKDQJH�� Baf_g_gb_ \ p_g_ dZdh]h�eb[h lh\ZjZ beb dZdhc�

eb[h mkem]b ihke_ ijh\_^_gby dhjj_dlbjh\db gZ dZq_kl\h�

P_e_\Zy \u[hjdZ �3XUSRVLYH VDPSOLQJ�� JZamfgh h[hkgh\Zgguc \u[hj lhj]h\uo lhq_d b

ijh^mdlh\�

Dhjj_dlbjh\dZ gZ dZq_kl\h �4XDOLW\ DGMXVWPHQW�� Ijhp_kk beb j_amevlZl bkihevah\Zgby lZdhc

hp_gdb dZq_kl\Z ^ey m\_ebq_gby� mf_gvr_gby beb mfgh`_gby agZq_gby p_gu gZ dZdhc�eb[h

dhwnnbpb_gl� qlh[u fh`gh [ueh mkeh\gh jZkkqblZlv jughqgmx p_gm h^gh]h ijh^mdlZ� dZd _keb [u

hg h[eZ^Ze oZjZdl_jbklbdZfb ^jm]h]h \u[hjhqgh]h ijh^mdlZ� Dh]^Z hp_gdZ dZq_kl\Z ijh\h^blky \

hlghr_gbb ih kms_kl\m wd\b\Ze_glguo ijh^mdlh\� ihijZ\dZ gZ dZq_kl\h kqblZ_lky jZ\ghc gmex

ijb ijb[Z\e_gbb beb _^bgbp_ ijb mfgh`_gbb�

Hp_gdZ dZq_kl\Z �4XDOLW\ MXGJHPHQW�� Eb[h ijhp_kk hp_gdb jughqghc klhbfhklb ex[uo jZaebqbc

\ oZjZdl_jbklbdZo \u[hjhqguo ijh^mdlh\� eb[h j_amevlbjmxsZy hp_gdZ�

Kf_gZ [Zau �5HEDVH�� Baf_g_gb_ [Zabkgh]h i_jbh^Z bg^_dkZ dZdh]h�eb[h qbkeh\h]h jy^Z

bg^_dkZ�

H[jZa `bagb �5HJLPHQ�� MklZj_\rbc wd\b\Ze_gl ihgylby © dhjabgZ ª�

�
< Jmdh\h^kl\_ FHL ���� ]h^Z bkihevah\Zeky l_jfbg ©ijh^mdl�ij_^klZ\bl_evª� ;he__ ij_^ihqlbl_evguf

y\eyeky [u l_jfbg ©jh^h\hc �JHQHULF� ijh^mdlª� _keb [u hg� d kh`Ze_gbx� g_ ijbh[j_e ki_pbZevgh]h

agZq_gby ijbf_gbl_evgh d nZjfZp_\lbq_kdbf ijh^mdlZf�
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AZf_s_gb_ �5HSODFHPHQW�� KlZlbklbd \u[bjZ_l ijh^mdl�aZf_gbl_ev ^ey aZf_s_gby

aZf_gy_fh]h ijh^mdlZ�

Baf_g_gb_ fZkrlZ[Z �5HVFDOLQJ�� Mfgh`_gb_ beb ^_e_gb_ \k_o agZq_gbc jy^Z dZdh]h�eb[h

bg^_dkZ gZ ihklhyggmx \_ebqbgm�

J_ljhki_dlb\gZy hp_gdZ �5HWUDSRODWLRQ�� J_ljhki_dlb\gZy hp_gdZ iml_f dhjj_dlbjh\db

ij_^u^ms_c p_gu ijhihjpbhgZevgh ^\b`_gbx \ g_dhlhjhf bg^b\b^mZevghf bg^_dk_ p_gu gZ

ijh^mdl�aZf_gbl_ev k p_evx mkeh\gh]h hij_^_e_gby _]h p_gu \ [Zabkguc i_jbh^ p_g�

<u[hjhqgZy p_gZ
�
�6DPSOHG SULFH�� P_gZ dZdh]h�eb[h \u[hjhqgh]h ijh^mdlZ�

<u[hjhqguc ijh^mdl
�
�6DPSOHG SURGXFW�� Ijh^mdl� p_gZ gZ dhlhjuc j_]bkljbjm_lky�

Hkgh\Z \u[hjdb �6DPSOLQJ IUDPH�� Iheguc i_j_q_gv ijh^mdlh\ beb lhj]h\uo lhq_d�

ih^e_`Zsbo \u[hjd_� \f_kl_ k ^hklZlhqghc bgnhjfZpb_c h dZ`^hf �hc� ba gbo ^ey h[_ki_q_gby

\hafh`ghklb bo ^Zevg_cr_c� ih f_j_ g_h[oh^bfhklb� jZa[b\db�

Kn_jZ gZ[ex^_gby �6FRSH� bg^_dkZ ihlj_[bl_evkdbo p_g� Dhgp_ilmZevgu_ ]jZgbpu BIP�

\ujZ`Z_fu_ \ \b^_ lh\Zjh\ b mkem] b ]jmii gZk_e_gby b ]_h]jZnbq_kdbo jZchgh\� d dhlhjuf hg

hlghkblky�

K_ahggZy ihijZ\dZ �6HDVRQDO DGMXVWPHQW�� F_oZgbklbq_kdZy klZlbklbq_kdZy ijhp_^mjZ ^ey

k]eZ`b\Zgby k_ahgguo b dZe_g^Zjguo \ebygbc gZ jy^ ^Zgguo�

K_ahggu_ ijh^mdlu �6HDVRQDO SURGXFWV�� Ijh^mdlu� dhlhju_ bf_xlky \ gZebqbb beb

ij_^eh`_gb_ dhlhjuo b�beb kijhk gZ dhlhju_ ]hjZa^h [hevr_ lhevdh \ hij_^_e_ggu_ k_ahgu

]h^Z�

K_dpby �6HFWLRQ�� L_jfbg� ijbf_gy_fuc \ KD� ^ey h[hagZq_gby ijbf_jgh �� dhfihg_glh\� gZ

dhlhju_ aZljZqb\Zxlky agZqbl_evgu_ kmffu ^_g_] b dZ`^uc ba dhlhjuo ijbgZ^e_`bl d �� [he__

Z]j_]bjh\Zgguf © ]jmiiZf ª�

Ki_pbnbdZpby �6SHFLILFDWLRQ�� :kkhjlbf_gl ijh^mdlh\� \dexq_gguo \ dZdhc�eb[h lbi ijh^mdlh\�

Lbibq_kdZy ]jmiiZ �6WUDWXP� 6WUDWD�� Dhfihg_gl ihlj_[e_gby� >Zggu_ \gmljb dZ`^hc lbibq_kdhc

]jmiiu h[t_^bgyxl ^ey jZkq_lZ bg^b\b^mZevgh]h bg^_dkZ�

AZf_gZ �6XEVWLWXWLRQ�� Ihlj_[bl_eb ijh\h^yl aZf_gu \ khklZ\_ k\h_]h ihlj_[e_gby \ hl\_l gZ

baf_g_gby \ khhlghr_gbyo p_g�

=bi_j[hebq_kdbc bg^_dk �6XSHUODWLYH LQGH[�� Bg^_dk� dhlhjuc iha\hebl ihemqblv lhqguc bg^_dk

klhbfhklb `bagb dh]^Z nmgdpbhgZevgZy nhjfZ ihe_aghklb [m^_l kihkh[gZ h[_ki_qblv

^bnn_j_gpbbjh\Zggh_ ijb[eb`_gb_ \lhjh]h ihjy^dZ d mkeh\ghc� ^\Z`^u g_ij_ju\gh

^bnn_j_gpbbjm_fhc� ebg_cgh h^ghjh^ghc nmgdpbb ihe_aghklb�

�
Bgh]^Z gZau\Z_fZy dhlbjh\dhc �TXRWH�

�
JZg__ mihlj_[ey\rbcky l_jfbg ©jZagh\b^ghklvª �YDULHW\� g_^hklZlhqgh ohjhrh i_j_^Z_l kfuke� \h

njZgpmakdhf yaud_ l_jfbg ©YDULpWpª bkihevam_lky ^ey h[hagZq_gby ©ijh^mdlZ�ij_^klZ\bl_eyª�
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DhgljhevgZy ]jmiiZ gZk_e_gby �7DUJHW SRSXODWLRQ�� =jmiiZ gZk_e_gby \ kn_j_ gZ[ex^_gby�

Bg^_dk Lhjgd\bklZ �7|UQNYLVW LQGH[�� <a\_r_ggh_ kj_^g__ ]_hf_ljbq_kdh_ agZq_gb_
khhlghr_gbc p_g ijh^mdlZ aZ ^\Z i_jbh^Z� ]^_ \_kZ ± kj_^gb_ Zjbnf_lbq_kdb_ agZq_gby ^he_c
jZkoh^h\ gZ wlhl ijh^mdl \ wlb `_ ^\Z i_jbh^Z�

Ih^oh^ k mq_lhf k^_ehd �7UDQVDFWLRQV DSSURDFK�� <_kZ hljZ`Zxl \_ebqbgm k^_ehd \ [Zabkguc
i_jbh^ \_kh\� Z p_gu beb Zevl_jgZlb\gu_ ba^_j`db \oh^yl \ BIP \ i_jbh^ beb i_jbh^u
ihlj_[e_gby� g_aZ\bkbfh hl lh]h� dh]^Z hkms_kl\eyxlky ieZl_`b beb ihklZ\db lh\Zjh\ b mkem]�

Ih^oh^ k mq_lhf ba^_j`_d ihevah\Zl_ey �8VHU�FRVW DSSURDFK�� <_kZ hljZ`Zxl
Zevl_jgZlb\gu_ ba^_j`db ihlj_[e_gby \ [Zabkguc i_jbh^ \_kh\� Z p_gu beb Zevl_jgZlb\gu_
ba^_j`db \oh^yl \ BIP \ i_jbh^ beb i_jbh^u ihlj_[e_gby� g_aZ\bkbfh hl lh]h� dh]^Z
hkms_kl\eyxlky ieZl_`b beb ihklZ\db lh\Zjh\ b mkem]�

Ihe_aghklv �8WLOLW\�� G_gZ[ex^Z_fZy fZdkbfbabjm_fZy \_ebqbgZ� ih^jZamf_\Z_fZy \ \u[hj_�
hkms_kl\ey_fhf ihlj_[bl_eyfb�

;Zabkguc i_jbh^ \_kh\ �:HLJKW UHIHUHQFH�SHULRG�� I_jbh^� dZd ijZ\beh� iheguc ]h^� d
dhlhjhfm hlghkylky hp_gdb \_ebqbgu ihlj_[e_gby b _]h dhfihg_glh\� bkihevam_fu_ ^ey jZkq_lZ
\_kh\�

<_kZ �:HLJKWV�� F_ju hlghkbl_evghc agZqbfhklb ijh^mdlh\ \ jZfdZo bg^_dkZ � wlh �\_ebqbgu
jZaebqguo dhfihg_glh\ ihlj_[e_gby� \oh^ysbo \ kn_jm gZ[ex^_gby bg^_dkZ� beb� \ujZ`_ggu_ \
\b^_ ^jh[_c� ^heb dhfihg_glh\ ihlj_[e_gby aZ [Zabkguc i_jbh^ \_kh\� Wlb \_ebqbgu fh]ml
dhjj_dlbjh\Zlvky ih gh\uf p_gZf�


