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5iGD E\FK SRGČNRYDOD 0JU� âiUFH .DUStãNRYp ]D RGERUQp YHGHQt� FHQQp UDG\� SRGSRUX� � � � � � � � � � � �

D QHXWXFKDMtFt SR]LWLYQt SĜtVWXS SĜL UHDOL]DFL WpWR GLSORPRYp SUiFH� 'iOH GČNXML YãHP� � � � � � � � � � � �

SHGDJRJĤP��NWHĜt�E\OL�RFKRWQL�]~þDVWQLW�VH�UR]KRYRUĤ�D�VGtOHW�VYp�]NXãHQRVWL�� �
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�

.UþPRYi� .ULVWêQD� =iSDGRþHVNi XQLYHU]LWD Y 3O]QL� ýHUYHQ� ����� 9êXND DQJOLþWLQ\� � � � � � � � � �

SURVWĜHGQLFWYtP�KXGE\�D�StVQt��9HGRXFt�SUiFH��0JU��âiUND�.DUStãNRYi��

� � � �

7DWR GLSORPRYi SUiFH VH ]DPČĜXMH QD Y\XåLWt KXGE\ D StVQt YH YêXFH DQJOLFNpKR MD]\ND� � � � � � � � � � � � � �

QD SUYQtP VWXSQL ]iNODGQt ãNRO\� 7HRUHWLFNi þiVW Y\VYČWOXMH Yê]QDP KXGE\ YH YêXFH DQJOLþWLQ\� � � � � � � � � � � � �

MDNR GUXKpKR MD]\ND D SRSLVXMH� MDN SHGDJRJ PĤåH X åiNĤ SURVWĜHGQLFWYtP StVQt UR]YtMHW� � � � � � � � � � � � �

NRQNUpWQt MD]\NRYp GRYHGQRVWL V RKOHGHP QD VSHFLILND XþHQt åiNĤ PODGãtKR ãNROQtKR YČNX�� � � � � � � � � � � �

3UiFH VH WDNp ]DEêYi VRXYLVORVWPL PH]L KXGERX D MD]\NHP� ]iURYHĖ L VSHFLILFNêPL RGOLãQRVWPL� � � � � � � � � � � � �

MD]\ND Y StVQtFK� 3RMHGQiYi R KXGEČ MDNR R PRWLYDFL N XþHQt D ]iURYHĖ MDNR R SURVWĜHGNX� � � � � � � � � � � � � � � �

]OHSãHQt Y]WDKX åiNĤ SUYQtKR VWXSQČ ]iNODGQt ãNRO\ N DQJOLFNpPX MD]\NX� 9 SUDNWLFNp þiVWL MH� � � � � � � � � � � � � �

SURYHGHQ NYDOLWDWLYQt Yê]NXP YH IRUPČ UR]KRYRUĤ V SHGDJRJ\ Y\XþXMtFtPL DQJOLFNê MD]\N QD� � � � � � � � � � � �

SUYQtP VWXSQL ]iNODGQt ãNRO\� -HKR FtOHP MH QDKOpGQRXW GR VNXWHþQpKR Y\XåLWt StVQt YH YêXFH D� � � � � � � � � � � � � � �

SRVN\WQRXW�REHFQê�YKOHG�GR�WpWR�SUREOHPDWLN\��
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äiN�QD����VWXSQL�=â ��
9êXND�DQJOLþWLQ\�GČWt�QD����VWXSQL�=â ��

+XGED�D�FL]t�MD]\N ��
+XGED�Y�EČåQpP�åLYRWČ ��
3ĜtQRV�KXGE\�GR�YêXN\�FL]tFK�MD]\NĤ ��

3RVOHFK�Y�KRGLQČ�DQJOLFNpKR�MD]\ND ��
3RVOHFK�Y�UHiOQêFK�VLWXDFtFK ���
3UiFH�V�SRVOHFKHP ���
9\XåLWt�FL]tKR�D�PDWHĜVNpKR�MD]\ND ���
6SHFLILND�POXYHQp�DQJOLþWLQ\ ��̵�
$QJOLþWLQD�Y�StVQtFK ���

3tVQČ�Y�KRGLQČ�DQJOLFNpKR�MD]\ND ���
7\S\�StVQt ���
9êEČU�StVQt ���
$NWLYLW\ ���

6KUQXWt�WHRUHWLFNp�þiVWL ���
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3R]DGt�Yê]NXPX ��̵�
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,9� 9é6/('.<�$�.20(17Èě( ���
9êNX]PQê�RNUXK�þ��� ���
9ê]NXPQê�RNUXK�þ�� ���
9ê]NXPQê�RNUXK�þ�� ���
9ê]NXPQê�RNUXK�þ�� ���
9ê]NXPQê�RNUXK�þ�� ���
9ê]NXPQê�RNUXK�þ�� ���
9ê]NXPQê�RNUXK�þ�� ���
9ê]NXPQê�RNUXK�þ�� ���
6KUQXWt�YêVOHGNĤ�Yê]NXPX ���

� iv



9� $63(.7<�9é=.808 ��̵�
3HGDJRJLFNê�SĜtQRV ��̵�
)DNWRU\�RYOLYĖXMtFt�Yê]NXP ��̵�
1iPČW\�QD�UR]ãtĜHQt�Yê]NXPX ��̵�
6KUQXWt�DVSHNWĤ�Yê]NXPX ���

9,� =È9ċ5 ���
�

3RXåLWp�]GURMH�

3ĜtORK\�

6XPPDU\�

� �

� v



,� Ò92'�

=QDORVW FL]tKR MD]\ND MH Y GQHãQt GREČ QH]E\WQRVWt MDN Y EČåQpP åLYRWČ� WDN L QD� � � � � � � � � � � � � � �

SUDFRYQtP WUKX� 3URWR VH ]iNODG\ DQJOLþWLQ\ SRNOiGDMt MLå Y UDQpP YČNX GtWČWH� -H WHG\ WĜHED� � � � � � � � � � � � � � �

YêXNX NRQFLSRYDW WDN� DE\ E\OD SUR åiN\ QHMHQ HIHNWLYQt� DOH WDNp DWUDNWLYQt D PRWLYXMtFt�� � � � � � � � � � � � � �

7DNRYêP SURVWĜHGNHP MVRX QDSĜtNODG StVQČ� 3tVQČ YH YêXFH YãDN QHMVRX QLF QRYpKR� -HGQi VH� � � � � � � � � � � � � �

R�REHFQČ�YHOPL�YKRGQê�D�WDNp�þDVWR�Y\XåtYDQê�QiVWURM��$OH�SURþ�Y�KRGLQiFK�DQJOLþWLQ\"��

3ĜL YROEČ WpPDWX GLSORPRYp SUiFH MVHP Y\FKi]HOD SĜHGHYãtP ] YODVWQt ]NXãHQRVWL�� � � � � � � � � � �

6DPD PiP N KXGEČ EOt]NR� 8å QD ]iNODGQt ãNROH YH PQČ StVQČ Y KRGLQiFK DQJOLþWLQ\� � � � � � � � � � � � � � �

Y\YROiYDO\ QDGãHQt D ]iMHP R MD]\N� 1HM]iVDGQČMãtP DUJXPHQWHP SUR YROEX WRKRWR WpPDWX VH� � � � � � � � � � � � �

YãDN VWDOD VNXWHþQRVW� åH L Y SUĤEČKX GDOãtFK OHW Då GR VRXþDVQRVWL SUR PČ StVQČ E\O\ D VWiOH� � � � � � � � � � � � � � � � � �

MVRX KODYQtP D QHMþDVWČMãtP SURVWĜHGNHP NRQWDNWX V DQJOLFNêP MD]\NHP� -VRX ]iEDYQp D� � � � � � � � � � � �

VQDGQR ]DSDPDWRYDWHOQp� =iURYHĖ RGUiåt VNXWHþQČ Y\XåtYDQê MD]\N� 3UH]HQWXMt WHG\ QHMHQ� � � � � � � � � �

VORYQt ]iVREX� DOH L UĤ]Qp JUDPDWLFNp MHY\� IUi]H QHER VORYQt VSRMHQt þL SUYN\ KRYRURYpKR� � � � � � � � � � � � � �

MD]\ND� NWHUp MH SRWĜHED PHPRURYDW MDNR FHOHN D RVYRMLW VL MH RSDNRYiQtP� %ČKHP ]SČYX� � � � � � � � � � � � � �

REOtEHQp StVQČ WHG\ GRFKi]t N ]DSDPDWRYiQt� ]iURYHĖ L SURFYLþHQt D RVYRMHQt WČFKWR� � � � � � � � � � � �

MD]\NRYêFK DVSHNWĤ� NWHUp MH QiVOHGQČ VQDGQp Y\YRODW Y SDPČWL SĜL NRQYHU]DFL� 7DWR ]NXãHQRVW� � � � � � � � � � � � �

YHGH N RWi]FH� ]GD MH PRåQp WČFKWR YODVWQRVWt StVQt Y\XåtW L YH YêXFH GČWt PODGãtKR ãNROQtKR� � � � � � � � � � � � � � � �

YČNX��

1D ]iNODGČ WpWR GRPQČQN\ SUiFH UR]NUêYi RWi]N\ VSRMHQp V Y\XåtYiQtP StVQt YH� � � � � � � � � � � �

YêXFH� .ODGH VL ]D FtO ]MLVWLW� MDN MH PRåQp V StVQČPL SUDFRYDW� DE\ VORXåLO\ MDNR HIHNWLYQt� � � � � � � � � � � � � � � �

SUYHN�YH�YêXFH��D�SRURYQiYi�WDWR�]MLãWČQt�VH�VNXWHþQRX�VLWXDFt�YH�ãNROiFK��

'LSORPRYi SUiFH MH UR]GČOHQD GR QČNROLND NDSLWRO� 3UYQt LQIRUPXMH R GĤYRGX YROE\� � � � � � � � � � � �

WRKRWR WpPDWX D ]iURYHĖ MHM SĜHGVWDYXMH� 'UXKi þiVW VH YČQXMH WHRUHWLFNpPX SR]DGt� NWHUp MH� � � � � � � � � � � � � �

ORJLFN\ XVSRĜiGiQR Y SRGNDSLWRO\ D SRVWXSQČ UR]NOtþRYiYiQR� 1HMGĜtYH GHILQXMH VSHFLILND� � � � � � � � � �

åiNĤ QD SUYQtP VWXSQL ]iNODGQt ãNRO\� GiOH YČQXMH SR]RUQRVW SĜHGPČWX DQJOLFNê MD]\N D� � � � � � � � � � � � �

SR]LWLYQtP DVSHNWĤP� NWHUp PRKRX StVQČ GR YêXN\ SĜLQpVW� 1iVOHGQČ Y\VYČWOXMH Y]WDK PH]L� � � � � � � � � � � �

KXGERX D YêXNRX FL]tKR MD]\ND� ýiVW MH WDNp YČQRYiQD SRVOHFKX D VSHFLILNĤP POXYHQp� � � � � � � � � � � � �

DQJOLþWLQ\ þL DQJOLþWLQ\ Y StVQtFK� 9 SRVOHGQt SRGNDSLWROH VH WHRUHWLFNi þiVW ]DEêYi SUiYČ� � � � � � � � � � � � �

PRåQRVWPL ]DYHGHQt StVQt GR YêXN\� 'UXKi NDSLWROD SĜLEOLåXMH PHWRG\ ]YROHQp SUR QiVOHGXMtFt� � � � � � � � � � � �

� 1



Yê]NXP� 6WDQRYXMH FtOH� SĜHGSRNODG\ L SRGPtQN\ D SUĤEČK SUDNWLFNp þiVWL SUiFH� .DSLWROD� � � � � � � � � � � �

YêVOHGN\ D NRPHQWiĜH ]SUDFRYiYi QDVEtUDQp LQIRUPDFH D QiVOHGQČ MH Y\KRGQRFXMH Y]KOHGHP N� � � � � � � � � � � �

]DGDQêP SĜHGSRNODGĤP� 3iWi NDSLWROD SĜHGVWDYXMH DVSHNW\ Yê]NXPX� WHG\ RNROQRVWL� Yê]QDP� � � � � � � � � �

þL�PRåQRVWL�QDYi]iQt��3RVOHGQt�NDSLWROD�SUiFL�VKUQXMH�D�X]DYtUi��

�

�

� �
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7HRUHWLFNi þiVW SRMHGQiYi R SUREOHPDWLFH StVQt YH YêXFH DQJOLFNpKR MD]\ND QD SUYQtP� � � � � � � � � � � �

VWXSQL ]iNODGQt ãNRO\� 1HMSUYH SRGiYi LQIRUPDFH R åiFtFK PODGãtKR ãNROQtKR YČNX ] KOHGLVND� � � � � � � � � � � � �

YêYRMRYp SV\FKRORJLH þL SV\FKRDQDOê]\� 9\VYČWOXMH ]iNRQLWRVWL GČWVNpKR YČNX D GiYi MH GR� � � � � � � � � � � �

VRXYLVORVWL V StVQČPL þL KXGHEQČ�SRK\ERYRX þLQQRVWt� 'iOH VH WDWR NDSLWROD VWUXþQČ QDVWLĖXMH� � � � � � � � � � � �

SĜHGPČW�DQJOLFNê�MD]\N�QD�SUYQtP�VWXSQL�]iNODGQtFK�ãNRO��

'DOãt þiVW MH YČQRYiQD VRXYLVORVWHP PH]L KXGERX D MD]\NHP� 9\VYČWOXMH SUREOHPDWLNX� � � � � � � � � � �

] KOHGLVND IRQHWLN\ D Y\FKi]t ]H VNXWHþQRVWL� åH MH PH]L KXGERX D MD]\NHP ~]Nê Y]WDK�� � � � � � � � � � � � � � �

3RSLVXMH�IXQNFL�KXGE\�Y�EČåQpP�åLYRWČ�D�QiVOHGQČ�L�MHMt�SĜtQRV�GR�MD]\NRYp�YêXN\��

3R QDOH]HQt VRXYLVORVWL PH]L GtWČWHP PODGãtKR ãNROQtKR YČNX D StVQČPL� ]iURYHĖ L� � � � � � � � � � � �

StVQČPL D MD]\NHP� VH WHRUHWLFNi þiVW YČQXMH SĜtPR StVQtP Y KRGLQiFK DQJOLþWLQ\� 1HMSUYH� � � � � � � � � � � � �

Y\VYČWOXMH StVHĖ MDNR IRUPX SRVOHFKX� QDVWLĖXMH VSHFLILND POXYHQp DQJOLþWLQ\ D SĜHGHYãtP� � � � � � � � � � �

SRGUREQČML UR]HEtUi SRGREX DQJOLFNpKR MD]\ND Y StVQtFK� 9 QHSRVOHGQt ĜDGČ VH ]GH REMHYXMH� � � � � � � � � � � � �

þiVW UR]NUêYDMtFt SUiFL V StVQt� 3RSLVXMH ]iVDG\ SUR YêEČU StVQt D DNWLYLW V QLPL VSRMHQêFK�� � � � � � � � � � � � � � �

YČQXMH VH L UĤ]QêP W\SĤP StVQt D MHMLFK PRåQRVWL ]DNRPSRQRYiQt GR KRGLQ DQJOLFNpKR MD]\ND� � � � � � � � � � � � � �

QD�SUYQtP�VWXSQL�]iNODGQt�ãNRO\��

�

äiN�QD����VWXSQL�=â�

äiN QD SUYQtP VWXSQL ]iNODGQt ãNRO\ VSDGi GR REGREt PODGãtKR ãNROQtKR YČNX� -HGQi� � � � � � � � � � � � �

VH WHG\ R Ii]L SRþtQDMtFt QiVWXSHP GR ãNRO\ WUYDMtFt Då GR ����� OHW� NG\ VH REMHYXMt SUYQt� � � � � � � � � � � � � � � � �

ELRORJLFNp�L�SV\FKLFNp�SURMHY\�SXEHVFHQFH���

= KOHGLVND )UHXGRY\ SV\FKRDQDOê]\ GHILQXMHPH WXWR Ii]L MDNR REGREt ODWHQFH� -HGQi VH� � � � � � � � � � � �

R NOLGQp REGREt Y\]QDþXMtFt VH ]SRPDOHQtP SV\FKRVH[XiOQtKR D HPRþQtKR YêYRMH� NWHUê VH� � � � � � � � � � � �

RSČW SOQČ SURMHYt Då Y REGREt QiVOHGXMtFtP� �)UHXG� ,Q� /DQJPHLHU� 	 .UHMþtNRYi� ����� 'OH� � � � � � � � � � � � � �

(ULNVRQD VH MHGQi R Ii]L StOH D VQDåLYRVWL� 'tWČ MH PRWLYRYiQR SĜHGHYãtP SRWĜHERX ~VSČFKX D� � � � � � � � � � � � � � �

SĜLUR]HQRX ]YtGDYRVWt� �(ULNVRQ� ,Q� 1RYRWQi� +ĜtFKRYi� 	 0LĖKRYi� ����� 8þHQt VH Y WRPWR� � � � � � � � � � � � �

YČNX�VWiYi�KODYQt�þLQQRVWt�D�]DVWiYi�IRUPDWLYQt�IXQNFL���

= KOHGLVND SV\FKRORJLH PĤåHPH WRKR REGREt FKDUDNWHUL]RYDW MDNR YČN VWĜt]OLYpKR� � � � � � � � � �

UHDOLVPX� 'tWČ MH RULHQWRYiQR QD VNXWHþQRVW� WRXåt SR]QDW VYČW WDNRYê� MDNê MH� 1D UR]GtO RG� � � � � � � � � � � � � � �

� 3



SĜHGFKR]tKR YêYRMRYpKR REGREt QHQt MLå WROLN ]iYLVOp QD YODVWQtFK IDQWD]LtFK D RNDPåLWêFK� � � � � � � � � � � �

SRWĜHEiFK� GRNiåH WHG\ SUDFRYDW SHþOLYČML D SR]RUQČML� 'RFKi]t N YêUD]QpPX UR]YRML� � � � � � � � � � �

VP\VORYpKR�YQtPiQt��]HMPpQD�]UDNRYpKR�D�VOXFKRYpKR��

'OH 3ĜtKRG\ ������ VH MHGQi R REGREt U\FKOêFK NYDOLWDWLYQtFK ]PČQ MDN WČOHVQêFK D� � � � � � � � � � � � �

SV\FKLFNêFK� WDN L Y REODVWL KXGHEQt� 1D VDPpP SRþiWNX ãNROQt GRFKi]N\ SĜHWUYiYi X GČWt� � � � � � � � � � � � � �

]iMHP R KUX D VSRQWiQQt SURMHY\ ]DSRMXMtFt PRWRULNX FHOpKR WČOD� = WRKR GĤYRGX VH Y WRPWR� � � � � � � � � � � � � � � �

REGREt DNWLYLW\ þDVWR VWĜtGDMt D NRPELQXMt V DNWLYLWDPL KXGHEQČ�SRK\ERYêPL� NWHUp DNWLYL]XMt� � � � � � � � � � �

VP\VORYp RUJiQ\ D SRGSRUXMt FHONRYê UR]YRM D ]UiQt GČWVNp RVREQRVWL� 9 SUĤEČKX SUYQtFK GYRX� � � � � � � � � � � � � �

OHW ãNROQt GRFKi]N\ PĤåHPH SR]RURYDW ]PČQ\ Y REODVWL YQtPiQt� 'RFKi]t N UR]YRML VOXFKX�� � � � � � � � � � � � �

NRQFHQWUDFH D SĜHGHYãtP ~P\VOQp SR]RUQRVWL� 'tWČ MH WHG\ VFKRSQR KXGEX OpSH SURåtYDW�� � � � � � � � � � � �

XYČGRPXMH VL MHMt VWUXNWXUX D Y\WYiĜt VL WDN SĜHGSRNODG\ N DNWLYQtPX YQtPiQt� �-HQþNRYi�� � � � � � � � � � � � �

������

3LDJHW PODGãt ãNROQt YČN SRMPHQRYiYi MDNR Ii]L HJRFHQWULVPX� 'tWČ UiGR RSDNXMH D� � � � � � � � � � � �

UiGR VH SRVORXFKi� 7R Pi ]D QiVOHGHN UHODWLYQČ U\FKORX VFKRSQRVW ]DSDPDWRYiQt VL EiVQČ QHER� � � � � � � � � � � � � �

WH[WX StVQČ� VWHMQČ WDN L PHORGLL� =SČY MH WHG\ SUR GČWL ]FHOD SĜLUR]HQêP SURMHYHP� �3LDJHW� ,Q�� � � � � � � � � � � � � � � �

'UiEHN��������

2EHFQČ O]H WHG\ ĜtFL� åH X GČWt PODGãtKR ãNROQtKR YČNX VWiOH SĜHWUYiYi QHER GRNRQFH� � � � � � � � � � � � � �

URVWH SĜLUR]HQi SRWĜHED KXGHEQtFK D KXGHEQČ�SRK\ERYêFK þLQQRVWt� -VRX SUR åiN\ ]iEDYQp�� � � � � � � � � � �

PRWLYXMtFt D NRPSOH[QČ UR]YtMt MHMLFK RVREQRVW� . QHMREOtEHQČMãtP åiQUĤP SDWĜt SRS D OLGRYp� � � � � � � � � � � � �

StVQČ�D�WR�MDN�N�SRVOHFKX��WDN�N�SURGXNFL���'UiEHN��������

�

9êXND�DQJOLþWLQ\�GČWt�QD����VWXSQL�=â�

9êXND FL]tKR MD]\ND QD ]iNODGQtFK ãNROiFK Y ýHVNp UHSXEOLFH MH ]DYHGHQD QHMSR]GČML� � � � � � � � � � � �

YH WĜHWtP URþQtNX� 9]KOHGHP N IDNWX� åH MH Y GQHãQt GREČ NRPXQLNDFH Y DQJOLþWLQČ QH]E\WQRVWt� � � � � � � � � � � � � � �

MDN Y EČåQpP åLYRWČ� WDN L QD SUDFRYQtP WUKX� VHWNiYiPH VH þtP GiO þDVWČML VH ãNRODPL� NWHUp� � � � � � � � � � � � � � � � �

WHQWR MD]\N ]DĜD]XMt MLå RG URþQtNX SUYQtKR� 6HWNiPH VH GRNRQFH L V GČWPL� NWHUp VL ]QDORVWL ]� � � � � � � � � � � � � � � � �

FL]tKR MD]\ND SĜLQiãt MLå ] SĜHGãNROQtKR Y]GČOiYiQt� , SĜHVWR� åH MH DQJOLFNê MD]\N Y GQHãQt� � � � � � � � � � � � � � �

GREČ WpPČĜ QH]E\WQê� QHQt SRYLQQê� ýDVWR ]iNODGQt ãNRO\ QDEt]HMt L MD]\N QČPHFNê� Y SĜtSDGČ� � � � � � � � � � � � � �
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MD]\NRYêFK ãNRO L GDOãt VYČWRYp MD]\N\� $QJOLþWLQD MDNR FL]t MD]\N MH DOH QHSRFK\EQČ� � � � � � � � � � � � �

QHMUR]ãtĜHQČMãt���6RPPHURYi��������

9êXND DQJOLþWLQ\ GČWt Y WDNWR ~WOpP YČNX PXVt EêW SĜL]SĤVREHQD MHMLFK PRåQRVWHP D� � � � � � � � � � � � �

VFKRSQRVWHP� 3RþiWN\ MVRX RULHQWRYiQ\ SĜHGHYãtP QD NRPXQLNDFL D SRVOHFK� 2EHFQČ SODWt� åH� � � � � � � � � � � �

SĜL RVYRMRYiQt QRYpKR MD]\ND MH GtWČ VFKRSQR SRUR]XPČW POXYHQpPX VORYX GĜtYH� QHå VH Y� � � � � � � � � � � � � �

QČP Y\MDGĜRYDW� 3UR SUYRWQt VH]QiPHQt V MD]\NHP MH WHG\ YKRGQp ]DĜD]RYDW MHGQRGXFKp� � � � � � � � � � � �

StVQLþN\ D ĜtNDQN\ QHER DNWLYLW\ V SĜtND]\� 'tWČ VH WDN VH]QiPt V POXYHQêP VORYHP SRPRFt� � � � � � � � � � � � � � �

UHSURGXNFH� EXGH SUR QČM WHG\ MHGQRGXããt SĜHMtW N VDPRVWDWQpPX Y\MDGĜRYiQt� �6FRWW� 	� � � � � � � � � � � �

<WUHEHUJ� ����� ýWHQt D SVDQt Y FL]tP MD]\FH MH GREUp ]DĜD]RYDW YHOPL ]ĜtGND� VStãH Då RG� � � � � � � � � � � � � � � �

Y\ããtFK URþQtNĤ� Då VL åiFL W\WR GRYHGQRVWL GRVWDWHþQČ RVYRMt Y MD]\FH PDWHĜVNpP� �3KLOOLSV�� � � � � � � � � � � � �

������

'ČWL PODGãtKR ãNROQtKR YČNX PDMt REHFQČ YČWãt FKXĢ SURYiGČW DNWLYLW\� NWHUp MLP XþLWHO� � � � � � � � � � � � �

SĜHGORåt� -H WHG\ VQD]ãt WDNRYp åiN\ PRWLYRYDW� SRNXG EXGRX ~NRO\ ]DMtPDYp D ]iEDYQp� 'DOãt� � � � � � � � � � � � � �

]iVDGRX SUR YêEČU DNWLYLW MH MHGQRGXFKRVW D VUR]XPLWHOQRVW� DE\ åiNĤP QHþLQLOR SRWtåH� � � � � � � � � � � �

SRFKRSLW� FR MH RG QLFK SRåDGRYiQR� -H åiGRXFt� DE\ ~NRO\ E\O\ GRVDåLWHOQp� DOH ]iURYHĖ L� � � � � � � � � � � � � � �

Y\]êYDYp� DE\ åiFL PČOL PRåQRVW ]DåtW XVSRNRMHQt ] ~VSČFKX� FRå MH Yê]QDPQRX VORåNRX� � � � � � � � � � � � �

PRWLYDFH� 9KRGQp þLQQRVWL MVRX SĜHGHYãtP DNWLYL]XMtFt KU\� StVQČ D KU\ V QLPL� ĜtNDQN\�� � � � � � � � � � � � �

DNWLYLW\ VH ]DSRMHQtP SRK\EX� MHGQRGXFKp SĜtEČK\ V RSDNXMtFtPL VH SUYN\� YHãNHUp þLQQRVWL V� � � � � � � � � � � � �

Y\XåtYDMtFt NRPXQLNDFL� GiOH WDNp ~NRO\ ]DKUQXMtFt PDQLSXODFL V SĜHGPČW\� MDNR Y\EDUYRYiQt�� � � � � � � � � � �

VWĜtKiQt��OHSHQt���3KLOOLSV��������

�

+XGED�D�FL]t�MD]\N�

9]WDK PH]L KXGHEQtPL VFKRSQRVWPL D MD]\NRYêP QDGiQtP MH YHOPL ~]Nê� 0QRKp� � � � � � � � � � �

Yê]NXP\ VKOHGDO\ SURSRMHQt MD]\ND D KXGE\ MDNR YHOPL HIHNWLYQt PHWRGX� $YãDN WDWR� � � � � � � � � � � �

VNXWHþQRVW QHQt QLF QRYpKR DQL SĜHNYDSLYpKR� 2ERMt MH WRWLå ]DORåHQR QD VOXFKRYêFK� � � � � � � � � � � �

VFKRSQRVWHFK� 3UR RVYRMHQt FL]tKR MD]\ND MH GĤOHåLWp SRFKRSLW MHKR ]YXNRYRX VWUiQNX �� � � � � � � � � � � �

IRQHWLNX� -HGQi VH R VOHG UĤ]QêFK U\WPĤ� WHPSD� DNFHQWĤ D SĜHGHYãtP R LPLWDFL ]YXNĤ D� � � � � � � � � � � � � � �

LQWRQDFL� 6WHMQČ MDNR Y KXGEČ VH L Y ĜHþL SUDYLGHOQČ VWĜtGDMt SĜt]YXþQp D QHSĜt]YXþQp GRE\� =� � � � � � � � � � � � � � � �

Yê]NXPĤ Yê]QDPQêFK QHXURORJĤ =DWRUUHKR D 3HUHW]H Y\SOêYi� åH QHMYČWãtKR ~VSČFKX SĜL� � � � � � � � � � �
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RVYRMRYiQt FL]tFK MD]\NĤ GRVDKXMt åiFL V YČWãtP KXGHEQtP FtWČQtP� SURWRåH GRNiåt OpSH� � � � � � � � � � � �

LPLWRYDW SĜt]YXN D YtFH YQtPDMt LQWRQDFL ĜHþL� �3HUHW]� 	 =DWRUUH� ,Q� .XWWOHURYi� ����� +XGED� � � � � � � � � � � � � �

MH WHG\ VRXþiVWt MD]\ND MDNR NRPXQLNDþQtKR SURVWĜHGNX D RED W\WR V\VWpP\ IXQJXMt QD VWHMQpP� � � � � � � � � � � � � �

SULQFLSX� 3URWR MH YHOPL YêKRGQp Y\XåtYDW WpWR VNXWHþQRVWL SĜL YêXFH FL]tKR MD]\ND�� � � � � � � � � � � �

�.XWWOHURYi��������

'OH 'HO &DPSD �,Q� .XWWOHURYi� ����� SĜL LQWHUDNFL SUREtKDMtFt SRPRFt ĜHþL ]tVNiYiPH� � � � � � � � � � � �

LQIRUPDFH ]H WĜt SUYNĤ SURMHYX � ] YHUEiOQtKR� ĜHþL WČOD D KXGHEQtFK VORåHN MD]\ND� 6RXYLVORVW� � � � � � � � � � � � � � �

PH]L ĜHþt D KXGERX VH Gi GRNi]DW WDNp VNXWHþQRVWt� åH VH NDåGp GtWČ QHMSUYH GRUR]XPtYi D� � � � � � � � � � � � � � � �

Y\MDGĜXMH VYp SRWĜHE\ EURXNiQtP� SOiþHP D UĤ]QêPL MLQêPL ³KXGHEQtPL´ SURMHY\�� � � � � � � � � �

&KHQ�+DIWHFN ĜtNi� åH ³+XGED D MD]\N MVRX GYD ]SĤVRE\� NWHUêP VH OLGp Y\MDGĜXMt D� � � � � � � � � � � � � �

GRUR]XPtYDMt SURVWĜHGQLFWYtP ]YXNĤ� 8å RG QDUR]HQt GČWL VYêP SRVOHFKHP D SURMHYHP� � � � � � � � � � �

QHUR]OLãXMt�KXGEX�D�ĜHþ��]SČY�D�POXYHQê�SURMHY�´��&KHQ�+DIWHFW��,Q��6WDQVHOO��������S����

�

+XGED�Y�EČåQpP�åLYRWČ�

+XGED MH SHYQČ VSMDWD V QDãLPL åLYRW\ D VHWNiYiPH VH V Qt WpPČĜ QD NDåGpP NURNX�� � � � � � � � � � � � � � � �

'QHV Xå VH QHMHGQi MHQ R XPČQt� DOH L R SURVWĜHGHN KXGHEQtKR SUĤP\VOX N ]iPČUQpPX� � � � � � � � � � � � � � �

RYOLYĖRYiQt VSROHþQRVWL� +XGED MH VQDGQR GRVWXSQi� 3RVORXFKiPH ML SĜL Mt]GČ DXWHP� Y� � � � � � � � � � � �

UHVWDXUDFtFK� Y REFKRGQtFK FHQWUHFK QHER Y WHOHYL]L� $ SRNXG VL ]URYQD VDPL QČFR N SRVOHFKX� � � � � � � � � � � � � � �

QHSXVWtPH�QHER�QH]DMGHPH�QD�NRQFHUW��YVWĜHEiYiPH�ML�]�SURVWĜHGt�QHYČGRPČ���

)XQNFH KXGE\� 9HGOH ]iEDY\ SOQt L VSRXVWX GDOãtFK VSROHþHQVNêFK IXQNFt� 5|VLQJ MH� � � � � � � � � � � �

UR]GČOXMH QD IXQNFH VSROHþHQVNR NRPXQLNDWLYQt D GiOH QD LQGLYLGXiOQČ SV\FKLFNp� 'R SUYQt� � � � � � � � � � � �

NDWHJRULH ĜDGt KXGEX ]iYLVORX QD VLWXDþQtP NRQWH[WX� D WR QDSĜtNODG QD KXGEX MDNR V\PERO� � � � � � � � � � � � � �

VSROHþHQVNpKR VWDWXVX� KXGEX MDNR UiPHF VSROHþHQVNêFK XGiORVWt D VYiWNĤ� KXGEX MDNR� � � � � � � � � � �

UHJXODFL SRK\EX SĜL WDQFL QHER SRFKRGX� MDNR VWiWQt V\PERO� SURVWĜHGHN QHYHUEiOQt� � � � � � � � � � �

NRPXQLNDFH� ]PLĖXMH WDNp KXGEX MDNR YêUD]RYê SURVWĜHGHN D SĜHGHYãtP YêFKRYQRX IXQNFL�� � � � � � � � � � �

WHG\ KXGEX MDNR SURVWĜHGHN IRUPRYiQt PRUiOQtFK SRVWRMĤ D HVWHWLFNêFK QRUHP� 1DRSDN� � � � � � � � � � �

LQGLYLGXiOQČ SV\FKLFNp IXQNFH QHMVRX SULPiUQČ ]iYLVOp QD RNROQRVWHFK� ]D NWHUêFK MH KXGED� � � � � � � � � � � �

SURYR]RYiQD� DOH QD ]iNODGČ RVREQtFK SRWĜHE D SURåtYiQt� =GH VH MHGQi QDSĜtNODG R� � � � � � � � � � � � �

SĜHNRQiYiQt VDPRW\� QDYR]HQt NRQNUpWQtFK GXãHYQtFK QHER WČOHVQêFK VWDYĤ� DNWLYDFL QHER� � � � � � � � � �
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SV\FKLFNRX SRPRF SĜL ĜHãHQt SUREOpPĤ D ]tVNiQt QDGKOHGX QDG VLWXDFt� �5|VLQJ� ,Q� 'UiEHN�� � � � � � � � � � � � �

������

'OH 3ROHGĖiND MVRX IXQNFH KXGE\ VSMDW\ SĜHGHYãtP V XVSRNRMRYiQtP ]iNODGQtFK� � � � � � � � � �

SV\FKLFNêFK SRWĜHE� -DNR SUYQt ]PLĖXMH SRWĜHEX QRYêFK GRMPĤ� 9\VYČWOXMH ML MDNR SRWĜHEX� � � � � � � � � � � �

I\]LRORJLFNpKR XVSRNRMHQt� NWHUp SO\QH ]H VSHFLiOQČ Y\WYRĜHQpKR ]YXNRYpKR SURVWĜHGt� � � � � � � � �

Y\FKi]HMtFtKR ] åLYRWQtFK ]NXãHQRVWt GDQpKR MHGLQFH� 3RWĜHED EH]SHþt D MLVWRW\ MH QDSOĖRYiQD� � � � � � � � � � � �

]WRWRåQČQtP VH VNODGERX QHER V LQWHUSUHWHP� 3RNXG MH VNODGED SUR SRVOXFKDþH SĜtOLã� � � � � � � � � � � �

NRPSOLNRYDQi QHER QDRSDN MHGQRGXFKi� ]WUiFt SUR QČM VP\VO� 3URWR MH VSRXVWD MHGLQFĤ� � � � � � � � � � � �

OLPLWRYiQD QDSĜtNODG SĜL SRVOHFKX NODVLFNp KXGE\ QHER MD]]X D QČNWHĜt ]DVH QHYLGt VP\VO Y� � � � � � � � � � � � � �

PpQČ NRPSOLNRYDQêFK VNODGEiFK� ,GHQWLILNDFH V LQWHUSUHWHP MH GOH 3ROHGĖiND ³]YOiãWQt SRFLW� � � � � � � � � � �

KUGRVWL QD þORYČND D MHKR VFKRSQRVWL´� SĜtSDGQČ MDNR SURVWĜHGHN NRPSHQ]DFH QČNWHUêFK U\VĤ�� � � � � � � � � � � �

YODVWQRVWt QHER VFKRSQRVWt� NWHUp VDPL QHPiPH� 3RWĜHED X]QiQt MH 3ROHGĖiNHP SRSLVRYiQD� � � � � � � � � � �

MDNR Y\XåLWt KXGE\ SUR XVSRNRMHQt DEVHQFH PH]LOLGVNêFK Y]WDKĤ� =iURYHĖ PĤåH VORXåLW MDNR� � � � � � � � � � � �

YêSOĖ NRQYHU]DþQtKR RNQD SĜL Y\þHUSiQt WpPDW N KRYRUX� -DNR SRVOHGQt MH ]PtQČQD SRWĜHED� � � � � � � � � � � � �

VHEHUHDOL]DFH��NWHUi�MH�QDSOĖRYiQD�WYRĜLYêPL�þLQQRVWPL���3ROHGĖiN��,Q��'UiEHN��������

+XGED YH ãNROH� =SĤVRE Y\XåLWt StVQt YH YêXFH QDYD]XMH SUiYČ QD DNWLYLW\� NWHUp GtWČ� � � � � � � � � � � � � �

Y\NRQiYi EČåQČ PLPR ãNROX� -H WHG\ YKRGQp QHMGĜtYH GHILQRYDW SUiFL V StVQt� NWHURX� � � � � � � � � � � � �

Y\KOHGiYi GtWČ VDPR QHER NH NWHUp MH YHGHQR PLPR YêXNX� 0XUSKH\ ������ Y\MPHQRYiYi� � � � � � � � � � � � �

]iNODGQt DNWLYLW\� NWHUp MVRX EČåQČ V KXGERX Y\NRQiYiQ\� D QiVOHGQČ GRSOĖXMH þLQQRVWL� R NWHUp� � � � � � � � � � � � � �

PĤåHPH SUiFL V StVQt RERKDWLW YH ãNROQtP SURVWĜHGt� 3ĜL SRURYQiQt RERX VH]QDPĤ ]MLVWtPH� åH� � � � � � � � � � � � � �

SUiFH V StVQt YH ãNROH ]DKUQXMH DNWLYLW\� NWHUp åiFL SURYiGČMt V KXGERX PLPR ãNROX� GRSOQČQp R� � � � � � � � � � � � � � � �

þLQQRVWL��NWHUp�VH�YH�ãNROH�SURYiGČMt�SĜL�SUiFL�V�MDNêPNROLY�WH[WHP��

%ČåQp þLQQRVWL VSRMHQp V KXGERX� 'R WRKRWR VH]QDPX GOH 0XUSKH\KR SDWĜt SRVOHFK�� � � � � � � � � � � �

]SČY� UĤ]Qp ]YXNRYp SURMHY\ MDNR WOHVNiQt� OXVNiQt� GXSiQt QHER EURXNiQt� KRYRĜHQt R KXGEČ�� � � � � � � � � � � � �

WH[WX� LQWHUSUHWRYL QHER YLGHRNOLSX� Y\XåLWt StVQČ SUR QDYR]HQt DWPRVIpU\� N VRFLiOQtPX� � � � � � � � � � �

YQtPiQt D IRUPRYiQt QHER N WDQFL� 'DOãt REOtEHQRX þLQQRVWt MH þHWED D ]MLãĢRYiQt LQIRUPDFt R� � � � � � � � � � � � � � �

SR]DGt StVQČ� WHG\ QDSĜtNODG R NRQNUpWQtFK Y\VWRXSHQtFK QHER VNODGDWHOtFK� 9 QHSRVOHGQt ĜDGČ� � � � � � � � � � � �

KXGED Y\WYiĜt YQLWĜQt DVRFLDFH N OLGHP� PtVWĤP QHER UĤ]QêP Y]SRPtQNiP� 1ČNWHĜt OLGp KXGEX� � � � � � � � � � � � �

NRPSRQXMt��LQWHUSUHWXMt��Y\WYiĜt�åHEĜtþN\��Stãt�þOiQN\�QHER�GČODMt�UR]KRYRU\��
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$NWLYLW\ SUR SUiFL YH ãNROH� 7DWR NDWHJRULH ]DKUQXMH SURFYLþRYiQt JUDPDWLN\� EXGRYiQt� � � � � � � � � � �

]iPČUQp SR]RUQRVWL SĜL QiFYLNX SRVOHFKRYêFK GRYHGQRVWt� SURFYLþRYiQt VSUiYQp LQWRQDFH D� � � � � � � � � �

GĤUD]X� þWHQt WH[WĤ� SĜHNODG� WYĤUþt SVDQt� NRPSRQRYiQt� GLVNXWRYiQt QDG StVQt QHER QČNWHUpP� � � � � � � � � � � �

MHMtP DVSHNWX� KUDQt UROt� SVDQt GLDORJĤ V XåLWtP VORYQt ]iVRE\ ] WH[WX� Y\XåLWt YLGHRNOLSĤ�� � � � � � � � � � � � � �

GLNWRYiQt� UĤ]Qp GRSOĖRYiQt D RSUDYRYiQt� Y\XåLWt KXGE\ MDNR SR]DGt� VH]QiPHQt V FL]t� � � � � � � � � � � �

NXOWXURX� ]DYHGHQt QRYp VORYQt ]iVRE\� SURFYLþRYiQt QHER MDNR SURVWĜHGHN N QDKOpGQXWt GR� � � � � � � � � � � �

YNXVX�NRQNUpWQtKR�åiND�D�SĜtSDGQČ�N�GLVNX]L�QDG�RVREQtPL�SUHIHUHQFHPL��

0XUSKH\ Y\]GYLKXMH GĤOHåLWRVW DNWLYLW ] SUYQt NDWHJRULH� 7\WR þLQQRVWL SĜLUR]HQČ� � � � � � � � � �

SĜLQiãHMt UDGRVW� 3RNXG E\ VH SUiFH V StVQt RPH]RYDOD SRX]H QD NDWHJRULL GUXKRX� SĜLSUDYLOL� � � � � � � � � � � � � �

E\FKRP åiN\ R YČWãLQX EHQHILWĤ� 8åtW VL ]iEDYX MH SĜL SUiFL V StVQt NOtþRYê IDNWRU� �0XUSKH\�� � � � � � � � � � � � � � � �

������

�

3ĜtQRV�KXGE\�GR�YêXN\�FL]tFK�MD]\NĤ�

=DĜD]HQt KXGE\ GR YêXN\ FL]tKR MD]\ND MH YKRGQp Y MDNpPNROLY URþQtNX� 3UR QHMPODGãt� � � � � � � � � � � � �

åiN\ MVRX StVQČ ]iEDYQêP RVYČåHQtP KRGLQ\� 9]KOHGHP N MHMLFK SRWĜHEČ þDVWpKR VWĜtGiQt� � � � � � � � � � � �

DNWLYLW ]DMLãĢXMt UĤ]QRURGRVW D ]OHSãXMt NRQFHQWUDFL� 'OH +DQFRFND MH QD PtVWČ Y\XåtW StVQČ WDNp� � � � � � � � � � � � � �

MDNR ]GURM PRWLYDFH� FRå MH NOtþRYp SUR Y\WYiĜHQt NODGQpKR Y]WDKX N MD]\NX D N XþHQt REHFQČ�� � � � � � � � � � � � � � � �

8 VWDUãtFK GČWt GRFKi]t SRPRFt GREĜH ]YROHQêFK StVQt N SURSRMHQt XþLYD V MHMLFK ]iMP\� 3RNXG� � � � � � � � � � � � � � �

åiFL StVHĖ ]QDMt QHER RGSRYtGi MHMLFK YNXVX� MH YHOPL SUDYGČSRGREQp� åH VL ML SXVWt GRPD� � � � � � � � � � � � � � �

]QRYX��=Yêãt�VH�WHG\�YQLWĜQt�PRWLYDFH�SUR�GDOãt�XþHQt���+DQFRFN��������

=SČY StVQt MH HIHNWLYQt FHVWD SUR ]DSDPDWRYiQt VORY D IUi]t� äiN SĜL VQD]H R VSUiYQRX� � � � � � � � � � � � � � �

UHSURGXNFL KXGE\ FYLþt YêVORYQRVW KOiVHN D IL[XMH VL VWUXNWXUX MD]\ND� 'tN\ DWUDNWLYQtPX� � � � � � � � � � � �

SRGiQt XþLYD VH GRNiåH YtFH VRXVWĜHGLW QD GHWDLO\� YQtPi SĜt]YXN� U\WPXV D LQWRQDFL� -D]\N VH� � � � � � � � � � � � � � �

SDN�VWiYi�GtWČWL�EOLåãt�D�VQi]H�VL�RVYRMXMH�GDOãt�SR]QDWN\���3DWHUVRQ��	�:LOOLV��������

'DOãtP EHQHILWHP ]DĜD]HQt StVQt GR YêXN\ MH MHMLFK FK\WODYRVW� 0XUSKH\ ������� � � � � � � � � � �

SRSLVXMH IHQRPpQ ³WKH VRQJ VWXFN LQ P\ KHDG´ �EH]GČþQp RSDNRYiQt SRVOHGQt VO\ãHQp StVQČ Y� � � � � � � � � � � � � �

QDãt P\VOL� MDNR YHOPL ~þLQQRX PHWRGX SUR WUpQRYiQt GORXKRGREp SDPČWL� 9êKRGRX MH� åH� � � � � � � � � � � � �

WHQWR MHY QDVWiYi VDPRYROQČ D þDVWR MH SUR åiN\ SĜtMHPQê� 1HYêKRGD WNYt Y QHPRåQRVWL WHQWR� � � � � � � � � � � � � � �

MHY�SRWODþLW��D�WDN�VH�þDVHP�StVHĖ�PĤåH�VWiW�YHOPL�GRWČUQRX��
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3ĜtQRVHP PĤåH EêW VQDGQi ]DSDPDWRYDWHOQRVW PHORGLH L WH[WX D þDVWp RSDNRYiQt�� � � � � � � � � � �

3RSRYp StVQČ YČWãLQRX QHPDMt NRPSOLNRYDQRX PHORGLNX� 9 QHSRVOHGQt ĜDGČ PDMt StVQČ YH� � � � � � � � � � � �

YêXFH UHOD[DþQt IXQNFL D VWPHOXMt NROHNWLY� 3ĜLQiãt ]iEDYX� ]SHVWĜHQt D Y\WYiĜt YH WĜtGČ� � � � � � � � � � � � �

SĜtMHPQRX DWPRVIpUX� 8YROĖXMt VWUHV D WtP ]DMLãĢXMt OHSãt SRGPtQN\ SUR XþHQt� =iURYHĖ SĜLQiãt� � � � � � � � � � � � �

GR�NROHNWLYX�VWPHOXMtFt�SUYHN��NWHUê�MH�EOt]Nê�YãHP���0XUSKH\��������

$þNROLY Pi XåtYiQt StVQt YH YêXFH FL]tKR MD]\ND VSRXVWX SURND]DWHOQêFK EHQHILWĤ�� � � � � � � � � � �

UR]KRGQČ WR QHO]H SRYDåRYDW ]D MHGLQRX D XQLYHU]iOQt PHWRGX� 3RVOHFK D ]SČY StVQt� � � � � � � � � � � � �

QHSRVN\WXMH SĜtPp ]OHSãHQt Y REODVWL POXYHQpKR SURMHYX� 1LFPpQČ WDNWR O]H WUpQRYDW� � � � � � � � � � �

SRVOHFKRYp GRYHGQRVWL D VSUiYQRX YêVORYQRVW� NWHUp VH SDN Y NRPXQLNDFL SURMHYt� �/XGNH�� � � � � � � � � � � �

������.OtþRYi�MH�SĜHGHYãtP�YROED�PHWRG\��NWHUi�EXGH�VPČĜRYDW�N�FtOL�DNWLYLW\�QHER�KRGLQ\���

�

3RVOHFK�Y�KRGLQČ�DQJOLFNpKR�MD]\ND�

3RVOHFK MH GĤOHåLWRX VRXþiVWt MD]\NRYpKR Y\XþRYiQt� =YOiãWČ PODGãtP åiNĤP� NWHĜt VH V� � � � � � � � � � � �

DQJOLþWLQRX WHSUYH VH]QDPXMt� SRPiKi SRFKRSLW V\VWpP QRYpKR MD]\ND D SRNOiGi ]iNODG\ N� � � � � � � � � � � �

VDPRVWDWQpPX SURMHYX� 'OH 3KLOOLSV ������ MVRX åiFL VFKRSQL UR]XPČW PQRKHP YtFH� QHå� � � � � � � � � � � �

GRNiåt ĜtFW� 3URWR MH YKRGQp ]DþtQDW V KUDQtP KHU� ]SČYHP StVQt� UêPRYiQtP QHER Y\SUiYČQtP� � � � � � � � � � � � � �

NUiWNêFK SĜtEČKĤ� YH NWHUêFK åiFL SRVORXFKDMt ]HMPpQD SURMHY XþLWHOH� 3RUR]XPČQt MH YKRGQp� � � � � � � � � � � �

SRGSRĜLW Y\XåLWtP REUi]NĤ� JHVWLNXODFt QHER SDQWRPLPRX� $NWLYLW\ E\ QHPČO\ NOiVW YHONp� � � � � � � � � � �

QiURN\ QD POXYHQê SURMHY åiNĤ� WR MLP XPRåQt VRXVWĜHGLW VH QD SRVOHFK EH] WODNX QD VORYQt� � � � � � � � � � � � � � � �

IRUPXODFL RGSRYČGL� 3UR NRQWUROX SRUR]XPČQt SRVWDþt QHYHUEiOQt Y\MiGĜHQt QHER SRXåLWt YHOPL� � � � � � � � � � �

NUiWNp D MHGQRGXFKp RGSRYČGL� 3KLOOLSV GRGiYi� åH QČNWHĜt DXWRĜL QDEiGDMt N UHVSHNWRYiQt WpWR� � � � � � � � � � � � �

Ii]H D åiFL E\ QHPČOL EêW QXFHQL GR POXYHQt QHER SVDQt� GRNXG V WČPLWR GRYHGQRVWPL VDPL� � � � � � � � � � � � � � � �

VSRQWiQQČ�QH]DþQRX��

3RVOHFK WHG\ QHQt MHQ R SRXãWČQt QDKUiYN\� 7\ VLFH QDEt]HMt YHONRX UR]PDQLWRVW KODVĤ D� � � � � � � � � � � � � �

DNFHQWĤ� QLFPpQČ L XþLWHO PĤåH VORXåLW MDNR SRVOHFKRYê PDWHULiO� ýDVWR EêYi L YKRGQČMãt�� � � � � � � � � � � � �

SURWRåH GRNiåH VYĤM SURMHY XSUDYRYDW SRGOH SRåDGDYNĤ VLWXDFH � ]SRPDOLW� GRY\VYČWOLW�� � � � � � � � � � �

SRGSRĜLW�JHVWLNXODFt��PLPLNRX�QHER�MLQêP�]SĤVREHP�GRSRPRFL�N�SRUR]XPČQt���3KLOOLSV��������

�
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3RVOHFK�Y�UHiOQêFK�VLWXDFtFK�

3RVOHFK YH ãNROQtP SURVWĜHGt MH PQRKHP QiURþQČMãt GLVFLSOtQD QHå Y SURVWĜHGt UHiOQpP�� � � � � � � � � � � �

ýDVWR EêYi ]DORåHQ MHQ QD L]RORYDQêFK DXGLWLYQtFK YMHPHFK Y\WUåHQêFK ] NRQWH[WX� NWHUp� � � � � � � � � � � �

QHMVRX SUR þORYČND SĜLUR]HQp D UR]YtMt X åiNĤ VStãH SDPČĢ QHå SRVOHFKRYp GRYHGQRVWL� :LOVRQ� � � � � � � � � � � � � �

ĜtNi� åH SRNXG FKFHPH åiN\ SĜLSUDYLW QD VNXWHþQRX LQWHUDNFL� SDN E\FKRP ] Qt PČOL Y\FKi]HW D� � � � � � � � � � � � � � � �

UHVSHNWRYDW�SĜLUR]HQp�]iNRQLWRVWL�SRVOHFKX�Y�UHiOQêFK�VLWXDFtFK���:LOVRQ��������

'ĤYRG D RþHNiYiQt� 3RVOHFK Y UHiOQpP åLYRWČ QHEêYi QDKRGLOê� 7pPČĜ YåG\ PiPH MLå� � � � � � � � � � � � �

SĜHG QDVWDORX VLWXDFt SĜHGVWDYX R WRP� FR XVO\ãtPH� $Ģ Xå VH MHGQi R PtUX IRUPiOQRVWL� R RGKDG� � � � � � � � � � � � � � � � �

WpPDWX� QiODG\ QHER ]iPČUX QDVWDOp VLWXDFH� 9\P\Ni VH SUDYGČSRGREQČ MHQ SRVOHFK UiGLD�� � � � � � � � � � � �

WHOHYL]H QHER SRNXG E\FKRP YVWRXSLOL GR MLå UR]YLQXWp NRQYHU]DFH� 3ĜL SRVOHFKX PiPH WHG\� � � � � � � � � � � � �

MLVWi RþHNiYiQt R QiVOHGQpP YêYRML VLWXDFH D GR XUþLWp PtU\ MHM GRNiåHPH SĜHGYtGDW� 'tN\� � � � � � � � � � � � � �

WRPX MVPH VFKRSQL UR]KRGQRXW� ]GD SUR QiV EXGH SRVOHFK SĜtQRVQê D ]GD QiV VLWXDFH YĤEHF� � � � � � � � � � � � � � �

]DMtPi� 3RNXG NROHP QiGUDåt SRX]H SURFKi]tPH� SUDYGČSRGREQČ QHEXGHPH YČQRYDW SR]RUQRVW� � � � � � � � � �

KOiãHQt R ]SRåGČQpP YODNX� 1HRþHNiYiPH� åH E\ QiP WDWR LQIRUPDFH E\OD SURVSČãQi� QHPiPH� � � � � � � � � � � � �

WHG\ N SRVOHFKX åiGQê GĤYRG� 1DRSDN SRNXG SĜHGHP ]QiPH WpPD SĜHGQiãN\ D REVDK QiV� � � � � � � � � � � � � �

]DMtPi QHER YtPH� åH E\ QiV ]DMtPDW PČO� PiPH GĤYRG N SR]RUQpPX SRVOHFKX� 2þHNiYiPH� � � � � � � � � � � � � �

QČMDNê SĜtQRV D ]RGSRYČ]HQt QDãLFK RWi]HN� 2þHNiYiQt D GĤYRG MVRX ~]FH VSRMHQp IDNWRU\�� � � � � � � � � � � � �

NWHUp QiV N SRVOHFKX PRWLYXMt D EH] NWHUêFK E\ QHPČO SUREtKDW DQL SRVOHFK YH ãNROQtP� � � � � � � � � � � � � � �

SURVWĜHGt���8U��̵�̵�����

5HFLSURFLWD� 9 UHiOQp NRQYHU]DFL KUDMH GĤOHåLWRX UROL Y]iMHPQRVW� :LOVRQ ĜtNi� åH MH� � � � � � � � � � � �

YHUEiOQt NRPXQLNDFH VXEMHNWĤ GRSURYi]HQD QHYHUEiOQtPL GUXK\ LQWHUDNFH D ]QDþQČ QDSRPiKi� � � � � � � � � �

GRUR]XPtYiQt� ěHþQtN MH VFKRSHQ VYĤM SURMHY ]SRPDOLW� ]SĜHVQLW YêVORYQRVW QHER SRXåtW� � � � � � � � � � �

MHGQRGXFKi VORYD D YČW\ GOH SRWĜHE SRVOXFKDþH� =tVNiYi ]SČWQRX YD]EX MLå Y SUĤEČKX YêVWXSX�� � � � � � � � � � � � � �

DĢ Xå ] YêUD]X SRVOXFKDþĤ� RþQtKR NRQWDNWX QHER ] SĜtSDGQêFK Y\UXãHQt� SRGOH NWHUêFK VYĤM� � � � � � � � � � � � � �

SURMHY XSUDYt N RERXVWUDQQp VSRNRMHQRVWL� 3RVOXFKDþ Pi ]iURYHĖ PRåQRVW SRåiGDW R� � � � � � � � � � �

]RSDNRYiQt ~VHNX� NWHUpPX QHSRUR]XPČO� QHER R GRY\VYČWOHQt XUþLWêFK MHYĤ� =iURYHĖ YQtPi� � � � � � � � � � �

JHVWLNXODFL� PLPLNX D YHãNHUp SRK\E\ POXYþtKR� 3ĜL ]KRUãHQp VO\ãLWHOQRVWL PĤåH QDSRPRFL L� � � � � � � � � � � �

RGH]tUiQt� �:LOVRQ� ����� 8U GRSOĖXMH VNXWHþQRVW� åH MH Y GLDORJX QHER NRQYHU]DFL V YtFH� � � � � � � � � � � � � �

VXEMHNW\ REVDK UR]GČOHQ QD NUiWNp FHON\� PH]L NWHUêPL MH YORåHQ SURVWRU QD UHDNFL D QD� � � � � � � � � � � � � � �
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IRUPXODFL RGSRYČGL� 9 SUĤEČKX LQWHUDNFH VH YêSRYČGL VWĜtGDMt� D WDN MH ]DMLãWČQD SR]RUQRVW�� � � � � � � � � � � � �

SUĤEČåQi NRQWUROD SRUR]XPČQt L PRåQRVW ]PČQ\ þL ~SUDY\ WpPDW\� =iURYHĖ L ]GH VH ĜHþQtNRYL� � � � � � � � � � � � � �

GRVWiYi RNDPåLWp ]SČWQp YD]E\ YH IRUPČ SĜLN\YRYiQt QHER UĤ]QêFK FLWRVORYFt SRFKRSHQt þL� � � � � � � � � � � �

]iMPX� 3ĜLUR]HQê SRVOHFK WHG\ YČWãLQRX QHQDMGHPH YH IRUPČ GORXKpKR PRQRORJX� NWHUê E\� � � � � � � � � � � �

QHY\åDGRYDO�SĜtPRX�DNWLYLWX�SRVOXFKDþH���8U��������

2NROQRVWL D SURVWĜHGt� 3ĜLUR]HQê SRVOHFK MH ]DVD]HQ GR SURVWĜHGt� NWHUp VDPR R VREČ� � � � � � � � � � � � �

Y\SRYtGi R REVDKX LQWHUDNFH� ěHþQtN VH PĤåH RGND]RYDW QD NRQNUpWQt MHY\ QD SR]DGt D� � � � � � � � � � � � � �

Y\XåtYDW UHiOQp SĜHGPČW\ SUR NRQNUHWL]DFL ĜHþHQpKR� 3ĜL SRVOHFKX QDKUiYN\ Y\WUåHQp ]� � � � � � � � � � �

NRQWH[WX VWUiYt SRVOXFKDþ QČMDNê þDV VQDKRX ]RULHQWRYDW VH Y SURVWĜHGt D SRþWX SDUWLFLSDQWĤ� $å� � � � � � � � � � � � � �

SRWp MH PRåQp YQtPDW REVDK SURMHYX� 3URWR E\ DEVHQFH MLQêFK QHå VOXFKRYêFK YMHPĤ PČOD EêW� � � � � � � � � � � � � � �

GRSURYi]HQD LOXVWUDFHPL� GLDJUDP\� PDSDPL QHER MLQêPL YL]XiOQtPL PDWHULiO\� NWHUp� � � � � � � � �

XVQDGĖXMt�SĜHGVWDYX�SURVWĜHGt�D�RNROQRVWt���8U��������

�

3UiFH�V�SRVOHFKHP�

8þLWHO E\ PČO PtW QD SDPČWL� åH SRVOHFK QHQt MHQ R SDVLYQtP SĜLMtPiQt LQIRUPDFt� äiFL� � � � � � � � � � � � � � �

VH Xþt OpSH� SRNXG MVRX VSUiYQČ PRWLYRYiQL� 6WHMQČ MDNR Y UHiOQpP åLYRWČ� L YH ãNROH E\ PČO� � � � � � � � � � � � � � � � �

PtW SRVOHFK QČMDNê GĤYRG� 3URWR QHQt YKRGQp RPH]LW SRVOHFK SRX]H QD ]DSDPDWRYiQt VL FR� � � � � � � � � � � � � �

QHMYČWãtKR REMHPX LQIRUPDFt� DOH QDRSDN VWDQRYLW NRQNUpWQt VP\VOXSOQê SRåDGDYHN� NWHUê� � � � � � � � � �

EXGRX åiFL Y SUĤEČKX SRVOHFKX SOQLW� 3RVOHFKRYp GRYHGQRVWL VH SDN UR]YtMt PQRKHP OpSH D� � � � � � � � � � � � � �

]iURYHĖ KOHGiQt NRQNUpWQtFK LQIRUPDFt SRPiKi åiNĤP XGUåHW SR]RUQRVW� �%UHZVWHU� (OOLV� 	� � � � � � � � � � �

*LUDUG��������

3UH�OLVWHQLQJ� 3ĜHG VDPRWQRX SUDFt V SRVOHFKHP MH YKRGQp ]DĜDGLW DNWLYLW\� NWHUp� � � � � � � � � � �

åiNĤP SRPRKRX SĜLSUDYLW VH QD WR� FR QiVOHGQČ XVO\ãt� 8YHGHQt GR VLWXDFH D SĜHGVWDYHQt� � � � � � � � � � � � � �

WpPDWX ]Y\ãXMH SUDYGČSRGREQRVW ~VSČFKX SĜL SOQČQt GDOãtFK ~NROĤ� 0ĤåH VH MHGQDW QDSĜtNODG R� � � � � � � � � � � � �

SĜHGVWDYHQt QRYp VORYQt ]iVRE\� NWHUi VH Y SRVOHFKX Y\VN\WXMH� R GLVNX]L QD GDQp WpPD QHER R� � � � � � � � � � � � � � � �

SĜHGSRYČ]HQt� þHKR VH SRVOHFK EXGH WêNDW D MDNp LQIRUPDFH ]tVNiPH� :LOVRQ POXYt R Y\WYiĜHQt� � � � � � � � � � � � � �

QHER DNWLYDFL VFKpPDW� WHG\ SĜHGVWDY� NWHUp SUHGLNXMt GČQt Y XNi]FH� 9H YHONp PtĜH QDSRPiKDMt� � � � � � � � � � � � � �

SRUR]XPČQt� SURWRåH RKUDQLþXMt REODVW� GR NWHUp EXGRX NOtþRYi VORYD SUDYGČSRGREQČ ]DSDGDW�� � � � � � � � � � �

7R XVQDGĖXMH Y\YR]RYiQt ] NRQWH[WX D SRUR]XPČQt VORYĤP QHER þiVWHP XNi]N\� NWHUp E\ SUR� � � � � � � � � � � � � �
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åiND E\O\ MLQDN QHVUR]XPLWHOQp� �:LOVRQ� ����� 3UYQt Ii]H SUiFH V SRVOHFKHP MH WHG\ XUþHQD N� � � � � � � � � � � � � � �

QDOH]HQt�GĤYRGX�N�SRVOHFKX�D�N�XVQDGQČQt�SRUR]XPČQt�Y�FR�QHMYČWãtP�PRåQpP�UR]VDKX��

:KLOH�OLVWHQLQJ� 9 WpWR Ii]L VH SĜHFKi]t N QHMGĤOHåLWČMãt þiVWL � N VDPRWQpPX SRVOHFKX�� � � � � � � � � � � � �

7HQ E\ PČO\ GRSURYi]HW RGSRYtGDMtFt DNWLYLW\� YH NWHUêFK åiFL Y\XåtYDMt VO\ãHQp LQIRUPDFH�� � � � � � � � � � � �

9KRGQp DNWLYLW\ MVRX SRGUREQČML SRSViQ\ Y GDOãtFK NDSLWROiFK� ([LVWXMH MLFK YãDN QHVSRþHW� 3ĜL� � � � � � � � � � � � �

YêEČUX MH GĤOHåLWp SĜLKOpGQRXW N YODVWQRVWHP StVQČ QHER SRVOHFKX D SĜL]SĤVRELW GUXK QHER� � � � � � � � � � � � �

QiURþQRVW DNWLYLW\� 3UYQt SRVOHFK YČWãLQRX VORXåt N SOQČQt ~NROĤ� GUXKê NH NRQWUROH� 3RþHW� � � � � � � � � � � � �

RSDNRYiQt YãDN QHQt QLMDN RPH]HQ� QLFPpQČ SRNXG PDMt åiFL L SR WĜHWtP SRVOHFKX ]QDþQp� � � � � � � � � � � � � �

SUREOpP\� SUDYGČSRGREQČ MH GDOãt RSDNRYiQt QHY\ĜHãt� 1DRSDN SRNXG MH SUR åiN\ ~NRO PpQČ� � � � � � � � � � � � �

QiURþQê� MH PRåQp� åH SUR QČ EXGH WĜHWt SRVOHFK ]E\WHþQê D QXGQê� 9ROED DNWLYLW Y WpWR þiVWL� � � � � � � � � � � � � � � � �

]iYLVt�QD�PQRKD�IDNWRUHFK��QHMGĤOHåLWČMãt�YãDN�MH��DE\�E\O\�~NRO\�VSOQLWHOQp�D�SĜLPČĜHQp��

3RVW�OLVWHQLQJ� 3RVOHGQt þiVW VORXåt NH NRQWUROH� N ]RSDNRYiQt QRYêFK SR]QDWNĤ D N� � � � � � � � � � � �

SURGLVNXWRYiQt REWtåt� 3UiFH V StVQt E\ QHPČOD EêW XNRQþHQD SRX]H ]RGSRYČ]HQtP RWi]HN QHER� � � � � � � � � � � � �

]SČYHP� 1iVOHGQp DNWLYLW\ MVRX GĤOHåLWp VWHMQČ WDN� MDNR Y SĜHGFKR]t Ii]L� D PČO\ E\ EêW� � � � � � � � � � � � � � �

YKRGQČ YROHQ\ QD ]iNODGČ WpPDWX QHER SRVHOVWYt StVQČ� 0ĤåH VH MHGQDW R GUDPDWL]DFL� GLVNX]L� � � � � � � � � � � � � �

QHER�DNWLYLW\�]DPČĜHQp�QD�þWHQt�QHER�SVDQt���:LOVRQ��������

�

9\XåLWt�FL]tKR�D�PDWHĜVNpKR�MD]\ND�

3RPČU Y\XåLWt þHVNpKR D DQJOLFNpKR MD]\ND SĜL ]DGiYiQt LQVWUXNFt D RUJDQL]DFL WĜtG\ VL� � � � � � � � � � � � �

PĤåH NDåGê XþLWHO QDVWDYLW WDN� MDN X]Qi ]D YKRGQp� 'RSRUXþRYiQR MH YãDN Y\XåtW FL]t MD]\N Y� � � � � � � � � � � � � � � �

FR QHMYČWãt PtĜH� ýHVN\ EXGH SUiFH U\FKOHMãt� QLFPpQČ YČWãLQRYp ]DVWRXSHQt FL]tKR MD]\ND MH� � � � � � � � � � � � �

YêKRGQČMãt D SUR åiN\ MHGQR]QDþQČ SĜtQRVQČMãt� 9 SRþiWFtFK SRPĤåH N SRFKRSHQt JHVWLNXODFH� � � � � � � � � � � �

QHER MLQi QHYHUEiOQt Y\MiGĜHQt� 3RNXG åiFL VWiOH QHUR]XPt� SDN MH PRåQp ]DĜDGLW NUiWNp� � � � � � � � � � � � �

Y\VYČWOHQt Y URGQpP MD]\FH D RSČW SĜHMtW GR MD]\ND FL]tKR� 3RNXG åiN IRUPXOXMH RGSRYČć Y� � � � � � � � � � � � � � �

þHãWLQČ� PĤåH XþLWHO MHKR SURMHY VKUQRXW Y DQJOLþWLQČ D GiOH Y FL]tP MD]\FH SRNUDþRYDW� 5HDNFH� � � � � � � � � � � � � � �

QD MDNêNROLY SURMHY QHER SRNXV R QČM E\ PČOD EêW SR]LWLYQt� QHQt YKRGQp RSUDYRYDW NDåGRX� � � � � � � � � � � � � � �

QHSĜHVQRVW� 7R PĤåH åiN\ GHPRWLYRYDW D Y\EXGRYDW VWUDFK ] FK\E\� 3RNXG MH WĜHED QČFR� � � � � � � � � � � � � �

RSUDYLW��MH�YKRGQp�QD�ĜHþHQp�QDYi]DW�D�UR]YLQRXW�MHM���3DWHUVRQ��	�:LOOLV��������

�
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6SHFLILND�POXYHQp�DQJOLþWLQ\�

3RUR]XPČW DQJOLþWLQČ POXYHQp MH PQRKHP QiURþQČMãt QHå SRUR]XPČW SVDQpPX WH[WX�� � � � � � � � � �

=DWtPFR þWHQt VH RGHKUiYi Y SURVWRUX� WHG\ QD SDStĜH� NGH ]tVNiYiPH YL]XiOQt SĜHGVWDYX R� � � � � � � � � � � � � �

NRPSR]LFL� SRVOHFK SUREtKi Y þDVH� 2SRURX MVRX WHG\ MHQRP DXGLWLYQt YMHP\� ]H NWHUêFK� � � � � � � � � � � � �

QHSR]QiPH� NGH MH XPtVWČQD PH]HUD PH]L VORY\� 6ORYD VH VOpYDMt GRKURPDG\ D MHMLFK� � � � � � � � � � � � �

VHJPHQWDFH�EêYi�SUR�åiN\�SUREOHPDWLFNi���:LOVRQ��������

-HYĤ Y\VN\WXMtFtFK VH Y POXYHQp ĜHþL� NWHUp ]QHVQDGĖXMt SRVOHFK� MH PQRKR� 8U ������� � � � � � � � � � � � �

EOtåH�UR]YiGt�W\�QHMYêUD]QČMãt��D�WR�QHIRUPiOQt�YêUD]\��PRGLILNDFL�KOiVHN�D�RGOLãQp�SĜt]YXN\��

1HIRUPiOQt SUYN\� 1HO]H ĜtFL� åH E\ NDåGê POXYHQê SURMHY REVDKRYDO SUYN\� � � � � � � � � � �

QHIRUPiOQtKR MD]\ND� 8U SĜL GHILQRYiQt QHIRUPiOQRVWL SUDFXMH V SRMP\ KRYRURYRVW D� � � � � � � � � � �

VSRQWDQHLWD� =D IRUPiOQt SRYDåXMH SURMHY\ V Qt]NRX PtURX VSRQWDQHLW\ D KRYRURYêFK YêUD]Ĥ�� � � � � � � � � � � �

7tP PRKRX EêW QDSĜtNODG SROLWLFNp SURVORY\ þL SURMHY\ SĜL FHUHPRQLtFK� =GH VH WDNRYp YêUD]\� � � � � � � � � � � � � �

QHREMHYXMt YĤEHF QHER YHOPL ]ĜtGND� 1HIRUPiOQt SUYN\ VH WHG\ QDFKi]HMt SĜHGHYãtP Y� � � � � � � � � � � �

EH]SURVWĜHGQtFK LQWHUDNFtFK V Y\ããt PtURX XåLWt KRYRURYpKR MD]\ND� 9HOPL QHIRUPiOQt MVRX� � � � � � � � � � �

QDSĜtNODG UR]KRYRU\ PH]L EOt]NêPL QHER KiGN\ Y URGLQČ� 'R WpWR NDWHJRULH MVRX ĜD]HQ\ L� � � � � � � � � � � � � �

WHOHYL]Qt UR]KRYRU\ QHER SURMHY XþLWHOH YH WĜtGČ� DþNROLY MH ]GH PtUD RERX IDNWRUĤ R QČFR� � � � � � � � � � � � � � �

PHQãt� 0tUD KRYRURYRVWL POXYHQpKR MD]\ND RYOLYĖXMH YêVORYQRVW� YROEX VORY D JUDPDWLNX�� � � � � � � � � � �

PtUD�VSRQWiQQRVWL�Pi�YOLY�QD�V\QWD[�D�VWUXNWXUX�SURMHYX���8U��������

1DGE\WHþQi D SDUD]LWQt VORYD� 6 Y\VRNRX PtURX VSRQWDQHLW\ VRXYLVt SRXåtYiQt VORY�� � � � � � � � � � �

NWHUi QHMVRX SUR SRVOXFKDþH QH]E\WQi� -VRX MLPL SĜHĜHNQXWt D MHMLFK QiVOHGQp RSUDY\�� � � � � � � � � � � �

RSDNRYiQt MLå ĜHþHQpKR QHER UĤ]Qi QDUXãHQt WRNX ĜHþL ]SĤVREHQi QDSĜtNODG WUpPRX QHER� � � � � � � � � � � �

YQČMãtPL RNROQRVWPL� 'R SURMHYX þDVWR EêYDMt ]DVD]HQD L VORYD EH] Yê]QDPX� -HGQi VH R� � � � � � � � � � � � � �

FLWRVORYFH ]DP\ãOHQt � ³XPP´� ³HKK´ QHER Y\SOĖXMtFt VORYD� NWHUi QHQHVRX åiGQRX LQIRUPDFL �� � � � � � � � � � � � �

³, PHDQ´ QHER ³\RX NQRZ´� 7DWR VORYD MVRX þDVWR ]DĜD]RYiQD GR SURMHYX ]FHOD QHYČGRPČ�� � � � � � � � � � � � � �

3RNXG GRMGH N MHMLFK QDGXåtYiQt� ]QDþQČ QDUXãXMt SO\QXORVW D NYDOLWX POXYHQpKR SURMHYX�� � � � � � � � � � � �

0OXYtPH SDN R VORYHFK SDUD]LWQtFK� $þNROL VH W\WR QDGE\WHþQp þiVWL ]GDMt EêW ]FHOD� � � � � � � � � � � � �

EH]Yê]QDPQp� QHQt WRPX WDN� 'iYDMt ĜHþQtNRYL SURVWRU N SĜHPêãOHQt L Y SUĤEČKX SURMHYX D� � � � � � � � � � � � � �

QDSRPiKDMt PX N SĜHVQČMãtPX Y\MiGĜHQt� =iURYHĖ Y\WYiĜt SRVOXFKDþĤP SURVWRU NH ]SUDFRYiQt� � � � � � � � � � �

LQIRUPDFt�D�YOLYHP�SRPDOHMãtKR�WRNX�LQIRUPDFt�N�OHSãtPX�SRFKRSHQt���8U��������
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+RYRURYp YêUD]\� 9 DQJOLþWLQČ PĤåHPH UR]OLãLW GYD VWXSQČ KRYRURYRVWL� 3UYQt MH� � � � � � � � � � �

]DORåHQ SRX]H QD RGOLãQp YêVORYQRVWL� NWHUi Y\SOêYi ] QHUHVSHNWRYiQt PH]HU PH]L VORY\ D ]� � � � � � � � � � � � � �

Y\QHFKiQt QHER ~SUDY\ PpQČ GĤOHåLWêFK KOiVHN SUR ]MHGQRGXãHQt D ]U\FKOHQt ĜHþL� 3ĜtNODGHP� � � � � � � � � � � �

PRKRX EêW YČW\� ³, GRQ¶W NQRZ� :KHUH GR \RX WKLQN KH FDQ EH"´� NWHUp YH VNXWHþQRVWL ]D]Qt� � � � � � � � � � � � � � � � �

VStãH MDNR ³GQR� ZHM¶WKLQNHHNQEHH´� 9H GUXKpP VWXSQL KRYRURYRVWL MLå GRFKi]t N QDKUD]HQt� � � � � � � � � � � �

QČNWHUêFK VORY� 0tVWR IRUPiOQtFK YêUD]Ĥ ³IRU D ORQJ WLPH´� ³PDWHULDO´ QHER ³PDQ´ XVO\ãtPH� � � � � � � � � � � � �

VStãH�MHMLFK�KRYRURYp�HNYLYDOHQW\�³IRU�DJHV´��³VWXII´�QHER�³JX\´���8U��������

0RGLILNDFH KOiVHN� :LOVRQ XYiGt WĜL QHMþDVWČMãt MHY\ ]QHVQDGĖXMtFt SRVOHFK� SĜL� � � � � � � � � �

NWHUêFK GRFKi]t N PRGLILNDFL KOiVHN YOLYHP RNROQtKR NRQWH[WX� -VRX MLPL HOL]H� DVLPLODFH D� � � � � � � � � � � � �

LQWUX]H� (OL]L PĤåHPH GHILQRYDW MDNR ~SOQp Y\SXãWČQt KOiVN\� 'ČMH VH WDN YČWãLQRX QD ]DþiWNX� � � � � � � � � � � � � �

QHER NRQFL VORYD ] GĤYRGX VQD]ãt YêVORYQRVWL GYRX SR VREČ MGRXFtFK VORY� 1DSĜtNODG YH� � � � � � � � � � � � � �

VORYQtP VSRMHQt ³QH[W SOHDVH´ >QHNVW SOLƼ]@ GRFKi]t N HOL]L KOiVN\ ³W´� 0tVWR WRKR X OpNDĜH� � � � � � � � � � � � � � �

XVO\ãtPH VStãH >QHNV SOLƼ]@� �6NDUQLW]O� âWXUP� 	 9ROtQ� ����� 7R PĤåH EêW YHOPL PDWRXFt�� � � � � � � � � � � � � �

]YOiãWČ SRNXG QH]QiPH VRXYLVORVWL� äiFL PRKRX WRWR VSRMHQt OHKFH ]DPČQLW ]D ³QHFNV SOHDVH´ D� � � � � � � � � � � � � �

EêW ]PDWHQL� (OL]H VH Y DQJOLþWLQČ REMHYXMH þDVWR D SĜL SRVOHFKX MH WĜHED Y\FKi]HW ] NRQWH[WX�� � � � � � � � � � � � � � � �

�:LOVRQ� ����� 'UXKê MHY VH QD]êYi DVLPLODFH� -HGQi VH R YêUD]QČMãt PRGLILNDFL IRQHWLFNp� � � � � � � � � � � � �

SRGRE\ KOiVN\� NG\ VH MHGQD KOiVND SĜL]SĤVREXMH KOiVFH� NWHUi OHåt ]D Qt� $ WR Y WDNRYp PtĜH�� � � � � � � � � � � � � � � � �

åH GRFKi]t N QDKUD]HQt ]D MLQRX� �6NDUQLW]O� âWXUP� 	 9ROtQ� ����� 3ĜtNODGHP PĤåH EêW� � � � � � � � � � � � � �

VSRMHQt ³WKLV VKRH´ Y\VORYHQp MDNR >èŸƑ ƑXƼ@ QHER VORYR ³KHDUWEUHDNHU´ PRGLILNRYDQp QD� � � � � � � � � � � �

>KşƼSEUHŸNԥ@� YH NWHUpP VO\ãtPH VStãH VORYR KDUID QHå VUGFH L SĜHVWR� åH MH QiP Yê]QDP MDVQê�� � � � � � � � � � � � � � � �

-DNR SRVOHGQt MHY MH ]PtQČQD LQWUX]H QHEROL SĜLGiQt KOiVN\ ]D ~þHOHP VQD]ãtKR VSRMHQt YtFH� � � � � � � � � � � � � �

VORY� 3R]RURYDW MHM PĤåHPH YH VSRMHQt ³LGHD LQ KLV KHDG´� /LGp KRYRĜtFt EULWVNRX DQJOLþWLQRX� � � � � � � � � � � � � �

þDVWR SĜLGiYDMt KOiVNX ³U´ PH]L VORYR ³LGHD´ D ³LQ´ SUR ]MHGQRGXãHQt YêVORYQRVWL� 9]QLNOp� � � � � � � � � � � � �

>DŸGŸԥUŸQ@�VL�O]H�Y\ORåLW�Wpå�MDNR�³H\H�GHHU´��DĢ�Xå�WR�]QDPHQi�FRNROL���:LOVRQ��������

5R]GtOQp SĜt]YXN\� 9̵ SUD[L VH þORYČN VHWNi V PQRKD UĤ]QêPL SĜt]YXN\� $Ģ Xå X� � � � � � � � � � � � � �

URGLOêFK POXYþtFK� WDN L X OLGt� SUR NWHUp MH DQJOLþWLQD GUXKêP MD]\NHP� 3UDYGČSRGREQRVW� � � � � � � � � � � � �

YHGHQt UR]KRYRUX Y EULWVNp DQJOLþWLQČ V URGLOêP POXYþtP MH YHOPL PDOi RSURWL SRWĜHEČ KRYRĜLW� � � � � � � � � � � � � �

V þORYČNHP� NWHUê VH WRPXWR MD]\NX XþLO MDNR FL]tPX� 1HMþDVWČML Y\XåtYDQê MD]\N SUR� � � � � � � � � � � � �

GRUR]XPČQt VH PH]L FL]LQFL MH SUiYČ DQJOLþWLQD� D WR L Y SĜtSDGČ� NG\ DQL SUR MHGHQ VXEMHNW QHQt� � � � � � � � � � � � � � � � � �
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MD]\NHP PDWHĜVNêP� 3RNXG MVRX åiFL ]Y\NOt SRX]H QD DNFHQW VYpKR XþLWHOH� SUDYGČSRGREQČ� � � � � � � � � � � �

EXGRX PtW SUREOpP\ UR]XPČW MD]\NX Y SUD[L� 6DPR]ĜHMPČ QHQt PRåQp YH ãNROQtP SURVWĜHGt� � � � � � � � � � � � �

SRNUêW YãHFKQ\ GUXK\ DNFHQWĤ� QLFPpQČ E\ åiFL PČOL EêW DOHVSRĖ RNUDMRYČ VH]QiPHQL V FR� � � � � � � � � � � � � �

QHMãLUãt SDOHWRX� 8U GRSRUXþXMH QHMþDVWČML ]DĜD]RYDW GYD QHMUR]ãtĜHQČMãt SĜt]YXN\� D WR EULWVNRX� � � � � � � � � � � �

L DPHULFNRX DQJOLþWLQX� 6 GDOãtPL YDULDQWDPL MD]\ND E\ VH PČOL åiFL DOHVSRĖ REþDV VHWNDW� �8U�� � � � � � � � � � � � � � �

������

�

$QJOLþWLQD�Y�StVQtFK�

$QJOLþWLQD Y\VN\WXMtFt VH Y StVQtFK þDVWR RGUiåt KRYRURYê MD]\N� =HMPpQD Y SRSRYêFK� � � � � � � � � � � �

StVQtFK VH RG WRKR Y\XþRYDQpKR OLãt Y PQRKD DVSHNWHFK� 7H[W EêYi XSUDYRYiQ GOH SRWĜHE� � � � � � � � � � � � � �

PHORGLH D JUDPDWLFNp MHY\ SĜHSLVRYiQ\ GR FK\EQp SRGRE\ ]SUDYLGOD SUR Y\WYRĜHQt UêPX QHER� � � � � � � � � � � � �

GRFtOHQt XUþLWpKR SRþWX VODELN� 'OH 6PRONRYp MVRX QHMþDVWČMãtPL FK\EDPL Y WH[WHFK StVQt� � � � � � � � � � � �

FK\EČMtFt SOQRYê]QDPRYp QHER SRPRFQp VORYHVR �³/DWHO\ ,̵ EHHQ� , EHHQ ORVLQJ VOHHS�´ �� � � � � � � � � � � � �

&RXQWLQJ 6WDUV RG 2̵QH 5HSXEOLF�̵� GYRMLWi QHJDFH �³6RPH SHRSOH ZDQW LW DOO EXW ,̵ GRQ¶W ZDQW� � � � � � � � � � � � � � � �

QRWKLQJ DW DOO�´ � ,̵I , $LQ¶W *RW <RX� $OLFLD .H\V�̵ QHER QHVSUiYQi SRGRED VORYD YH VKRGČ� � � � � � � � � � � � � � � � �

SĜtVXGNX V SRGPČWHP �³0\ PDPD G̵RQ¶W OLNH \RX DQG VKH OLNHV HYHU\RQH�´ � /̵RYH <RXUVHOI�� � � � � � � � � � � � � � �

-XVWLQ %LHEHU�̵� 9 QČNWHUêFK StVQtFK GRFKi]t L N Y\WYRĜHQt QRYêFK VORY �³:KHQ \RX FKHDWHG� � � � � � � � � � � � � �

JLUO� P\ KHDUW E̵OHHGHG JLUO�´ � :̵KDW *RHV $URXQG� -XVWLQ 7LPEHUODNH�̵ D þDVWR MVRX ]PČQ\ Y� � � � � � � � � � � � � � � �

JUDPDWLFH Y\WYiĜHQ\ EH]GĤYRGQČ �³<RX DQG P̵H FRXOG ZULWH D EDG URPDQFH�´ � %̵DG 5RPDQFH�� � � � � � � � � � � � � �

/DG\�*DJD�̵���6PRONRYi��������

3tVQČ� NWHUp QHMVRX SULPiUQČ XUþHQp SUR GČWL D YêXNX� þDVWR REVDKXMt VSRXVWX YêUD]Ĥ�� � � � � � � � � � � � �

NWHUp PRKRX åiNĤP ]SĤVRERYDW SĜL SRVOHFKX SUREOpP\� -HGQi VH ]HMPpQD R KRYRURYp D� � � � � � � � � � � � �

QHVSLVRYQp YêUD]\� UĤ]Qp ]NUDWN\� SRO\NiQt NRQFRYHN� PRGLILNDFH KOiVHN D YêVORYQRVW QHGEDOi� � � � � � � � � � �

QHER DOHVSRĖ YHOPL RGOLãQi RG Wp� QD NWHURX MVRX åiFL ]Y\NOt� 3UREOpPHP PRKRX EêW WDNp� � � � � � � � � � � � � � �

XVWiOHQi VORYQt VSRMHQt� , SĜHVWR� åH åiN UR]XPt YãHP VORYĤP RGGČOHQČ� SUDYGČSRGREQČ MLP� � � � � � � � � � � � �

QHSRUR]XPt GRKURPDG\� $VSHNW\ RGOLãXMtFt MD]\N� NWHUê VH REMHYXMH Y StVQtFK� RG MD]\ND� � � � � � � � � � � �

Y\XþRYDQpKR YH ãNROH� YãDN PRKRX EêW SRYDåRYiQ\ ]D SĜtQRV� NWHUê åiNĤP SRPĤåH� � � � � � � � � � � �

QDKOpGQRXW�GR�VNXWHþQp�SRGRE\�DQJOLþWLQ\���6PRONRYi��������

�
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3tVQČ�Y�KRGLQČ�DQJOLFNpKR�MD]\ND�

7\S\�StVQt�

3tVQt� NWHUp E\FKRP PRKOL Y\XåtW SUR YêXNX DQJOLFNpKR MD]\ND� MH QHVSRþHW� =DĜDGLW VH� � � � � � � � � � � � �

Gi PQRKR W\SĤ D åiQUĤ� 9êEČU ]iOHåt SĜHGHYãtP QD FtOL D ]iPČUX� ]iURYHĖ WDNp QD ]YROHQêFK� � � � � � � � � � � � � � � �

DNWLYLWiFK� 3URWR QHQt PRåQp StVQČ SĜHVQČ NODVLILNRYDW DQL REViKQRXW YãHFKQ\ YDULDQW\�� � � � � � � � � � �

âPtGRYi ������ XYiGt SUR OHSãt SĜHKOHGQRVW þW\ĜL NDWHJRULH� NWHUp SRNUêYDMt W\ QHMOpSH� � � � � � � � � � � �

Y\XåLWHOQp�D�QHMYtFH�Y\XåtYDQp�GUXK\��1HMHGQi�VH�RYãHP�R�UR]GČOHQt�NRQHþQp��

3RK\ERYp StVQČ� -DNR SUYQt ]PLĖXMH StVQČ VSRMHQp V WDQFHP� SDQWRPLPRX QHER� � � � � � � � � � �

MDNêPNROLY MLQêP SRK\ERYêP ]WYiUQČQtP ]StYDQpKR� 7DWR P\ãOHQND Y\FKi]t ] PHWRG\ 735� � � � � � � � � � �

�7RWDO 3K\VLFDO 5HVSRQVH� -DPHVH $VKHUD� NWHUê SRYDåXMH XþHQt VSRMHQp V SRK\EHP ]D ]FHOD� � � � � � � � � � � � �

SĜLUR]HQê SRVWXS� 'OH WpWR PHWRG\ E\ PČOR RVYRMRYiQt FL]tKR MD]\ND SUREtKDW VWHMQČ MDNR XþHQt� � � � � � � � � � � � � �

WRPX PDWHĜVNpPX� WHG\ SRK\ERYêP UHDJRYiQtP QD VORYQt SRN\Q\ D QiSRGRERX� 6SRMRYiQt� � � � � � � � � � �

Yê]QDPRYêFK VORY V SRK\EHP WHG\ SRGSRUXMH ]DSDPDWRYiQt D MHMLFK QiVOHGQp Y\EDYRYiQt VH� � � � � � � � � � � �

VWiYi�VQD]ãtP���

7UDGLþQt D VSHFLiOQt� 'DOãt NDWHJRULH REVDKXMH StVQČ WUDGLþQt D StVQČ SUR VSHFLiOQt� � � � � � � � � � � �

SĜtOHåLWRVWL� %êYDMt VSRMHQ\ V NXOWXURX D WUDGLFHPL� QDEt]t ãLUãt Y\XåLWt D MVRX SURYi]iQ\ V� � � � � � � � � � � � � �

UHiOLHPL� KLVWRULt QHER DNWXiOQtP GČQtP Y SUĤEČKX URNX� ýDVWR Y VREČ VNUêYDMt SĜtEČK� NWHUê� � � � � � � � � � � � � �

PĤåH X åiNĤ ]YêãLW ]iMHP R GDQRX ]HPL D MHMt MD]\N� 9êKRGRX MH WDNp MHGQRGXFKi IRUPD V� � � � � � � � � � � � � � � � �

þDVWR VH RSDNXMtFt D VQDGQR ]DSDPDWRYDWHOQRX PHORGLNRX� 9\XåLWt PRKRX QDOp]W L PLPR� � � � � � � � � � � �

YêXNX� QDSĜtNODG QD QDUR]HQLQRYêFK RVODYiFK� R 9iQRFtFK QHER MLQêFK Yê]QDPQêFK GQHFK� -H� � � � � � � � � � � �

WHG\�VQDGQp�W\WR�StVQČ�SURSRMLW�V�EČåQêP�åLYRWHP�åiNĤ���âPtGRYi��������

-D]] FKDQWV� 'R WĜHWt NDWHJRULH VSDGDMt MD]] FKDQWV� -HGQi VH R SURVWĜHGHN YêXN\� � � � � � � � � � � � �

DQJOLFNpKR MD]\ND ]DORåHQê QD SĜLUR]HQpP U\WPX D LQWRQDFL ĜHþL� -D]] FKDQWV Y\FKi]HMt ]� � � � � � � � � � � � �

POXYHQp DQJOLþWLQ\ D U\WPĤ WUDGLþQtKR DPHULFNpKR MD]]X� 1HO]H MH YãDN SĜLURYQiYDW N� � � � � � � � � � � �

PRGLILNRYDQp POXYČ MDNR QDSĜtNODG Y UDSX QHER GČWVNêFK ĜtNDQNiFK� ěHþ MH ]GH SUH]HQWRYiQD� � � � � � � � � � � � �

SĜHVQČ WDN� MDN E\ ML URGLOê POXYþt SRXåLO Y EČåQpP åLYRWČ� 3URWR MH WDWR PHWRGD YKRGQi QD� � � � � � � � � � � � � � � � �

UR]YtMHQt FLWX SUR DQJOLFNê MD]\N Y REODVWL VSUiYQpKR SĜt]YXNX D LQWRQDFH� 9\XåLWt QDOH]QH WDNp� � � � � � � � � � � � � �

SĜL SURFYLþRYiQt VORYQt ]iVRE\ QHER JUDPDWLFNêFK MHYĤ� -D]] FKDQWV SRGSRUXMt ]DSDPDWRYiQt D� � � � � � � � � � � �

Y]KOHGHP�NH�VYp�DWUDNWLYQt�IRUPČ�GRNiåt�R]YOiãWQLW�L�MLQDN�~QDYQp�GULORYiQt���*UDKDP��������
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2EHFQČ REOtEHQp� 3RVOHGQt NDWHJRULH SRGOH âPtGRYp ]DKUQXMH UĤ]Qp åiQU\� NWHUp åiFL� � � � � � � � � � �

VOêFKDMt ] UiGLD QHER WHOHYL]H D NWHUêPL VH EČåQČ RENORSXMt L PLPR ãNROX� -HGQi VH R REODVW� � � � � � � � � � � � � � � � �

]DKUQXMtFt åiQU\ NODVLFNp Då SR VRXGRERX KXGHEQt SURGXNFL� 1HMREOtEHQČMãtP åiQUHP EêYi� � � � � � � � � � �

SĜHGHYãtP�SRS��URFN��IRON��SĜtSDGQČ�KLS�KRS���âPtGRYi��������

,QVWUXPHQWiOQt KXGED� 3UiFH V KXGERX YH ãNROH QHPXVt EêW MHQ R UR]HEtUiQt WH[WX�� � � � � � � � � � � � �

XSODWQČQt QDMGRX L VNODGE\ LQVWUXPHQWiOQt� 2 WpWR NDWHJRULL VH ]PLĖXMH 0XUSKH\ ������� 'iYi� � � � � � � � � � � � �

ML GR VRXYLVORVWL VH VXJHVWRSHGLt� PRGHUQt PHWRGRX HIHNWLYQt YêXN\ FL]tFK MD]\NĤ ]DORåHQRX QD� � � � � � � � � � � � �

Y\XåtYiQt RERX PR]NRYêFK KHPLVIpU D WHG\ QD VSRMHQt UDFLRQiOQtKR L REUD]QpKR P\ãOHQt� 7R� � � � � � � � � � � � �

YHGH N YČWãt HIHNWLYLWČ XþHQt D OHSãtPX ]DSDPDWRYiQt� $ SUiYČ KXGED ]GH ]DVWXSXMH� � � � � � � � � � � � �

QHMYêUD]QČMãt GLGDNWLFNRX SRPĤFNX� 9\XåtYi VH ]GH SĜL þWHQt WH[WĤ MDNR SR]DGt ]DMLãĢXMtFt� � � � � � � � � � � �

UHOD[DFL� SRGQČFXMH YQtPDYRVW åiNĤ D XPRåĖXMH U\WPLFNp UR]GČORYiQt WH[WX� NWHUp QDSRPiKi� � � � � � � � � � �

]DSDPDWRYiQt VO\ãHQpKR� �6WDUN� ����� 'RSRUXþRYiQ\ MVRX VNODGE\ SRPDOp� XNOLGĖXMtFt� %DXU� � � � � � � � � �

XYiGt SĜtPR NRQNUpWQt GtOD� D WR KXGEX EDURNQt Y SURYHGHQt VWUXQQêFK QiVWURMĤ ] GRERYpKR� � � � � � � � � � � � � �

LQVWUXPHQWiĜH�QHER�QiVWURMĤ�VP\þFRYêFK���%DXU��,Q��=RUPDQRYi��������

+XGED SĜtPR RYOLYĖXMH DWPRVIpUX YH WĜtGČ� ] WRKR GĤYRGX PĤåH EêW Y\XåLWD MDNR� � � � � � � � � � � � �

SRGNUHV QHMHQ YH YêXFH FL]tKR MD]\ND� 'RNiåH åiN\ ]UHOD[RYDW� SĜtNODGHP PĤåH EêW þWHQt� � � � � � � � � � � � �

GHOãtKR ~VHNX� L LQVSLURYDW� QDSĜtNODG SĜL WYĤUþtP SVDQt� 0XUSKH\ ������ XYiGt PRåQRVW� � � � � � � � � � � �

Y\XåLWt LQVWUXPHQWiOQt KXGE\ N QDYR]HQt NRQNUpWQtKR VWDYX þL SRFLWX D ]PLĖXMH Y\WYiĜHQt� � � � � � � � � � � �

SĜtOHåLWRVWt N IRUPXODFL YODVWQtKR Qi]RUX� 7HQWR GUXK KXGE\ WHG\ SRGQČFXMH N GLVNX]L D� � � � � � � � � � � � �

SRPiKi�UR]YtMHW�NRPXQLNDþQt�VFKRSQRVWL��

�

9êEČU�StVQt�
-DN MLå E\OR ĜHþHQR� YêEČU StVQt PXVt NRUHVSRQGRYDW V QDãtP ]iPČUHP D FtOHP ]YROHQp� � � � � � � � � � � � � �

DNWLYLW\� 3RXåtW N YêXFH DQJOLFNpKR MD]\ND VH Gi WpPČĜ NDåGi StVHĖ� QLFPpQČ E\ VH XþLWHO PČO� � � � � � � � � � � � � � � �

VQDåLW�R�FR�QHMY\ããt�PRåQp�Y\XåLWt�MHMtKR�SRWHQFLiOX��

/DYHU\ ������ XYiGt SČW ]iNODGQtFK DVSHNWĤ� NWHUp E\ PČOD YKRGQi StVHĖ VSOĖRYDW�� � � � � � � � � � � �

=DSUYp E\ VH PČOR MHGQDW R NYDOLWQt QDKUiYNX EH] UXãLYêFK ]YXNĤ QD SR]DGt� 9RNiO\ E\ PČO\� � � � � � � � � � � � � � � �

EêW GREĜH VO\ãLWHOQp D G\QDPLFN\ SĜHVDKRYDW QiVWURMH� DE\ E\OR PRåQp ]DFK\WLW ]StYDQê WH[W�� � � � � � � � � � � � �

'DOãt SRGPtQNRX MH MHGQRGXFKRVW D UHSHWLWLYQRVW� 2SDNXMtFt VH VORåN\ ]DMLãĢXMt YČWãt� � � � � � � � � � �

SĜHKOHGQRVW�D�OpSH�NRULJRYDWHOQp�PQRåVWYt�VORY�QHER�JUDPDWLFNêFK�MHYĤ���

� 17



âPtGRYi� 7HMNDORYi D 9RMWNRYi ������ YH VYp SXEOLNDFL ]GĤUD]ĖXMt Yê]QDP VSUiYQČ� � � � � � � � � � �

]YROHQp ~URYQČ MD]\ND SUR NRQNUpWQt VNXSLQ\ åiNĤ� 5Ĥ]Qp StVQČ REVDKXMt UĤ]Qp ~URYQČ� � � � � � � � � � � �

JUDPDWLN\ QHER QiURþQRVW VORYQt ]iVRE\� 9HONRX UROL KUDMH WDNp Yê]QDP VORY� þDVWR VH Y� � � � � � � � � � � � � �

WH[WHFK VNUêYDMt GYRMVP\VO\� LURQLH QHER UĤ]Qp MHY\� NWHUp QHMVRX SUR åiN\ V RKOHGHP QD YČN� � � � � � � � � � � � � � �

YKRGQp�QHER�VH�REHFQČ�QHKRGt�GR�ãNROQtKR�SURVWĜHGt���

'iOH E\ GOH /DYHU\KR PČOD FR QHMYČWãt SURFHQWR WH[WX WYRĜLW VWDQGDUGQt VSLVRYQi� � � � � � � � � � � �

DQJOLþWLQD� 9ČWãt SRGtO VODQJRYêFK YêUD]Ĥ QHER MLQêFK RGFK\OHN E\ ]DEUDO YtFH þDVX SĜL� � � � � � � � � � � � �

Y\VYČWORYiQt� äiFL E\ SDN PRKOL VQDGQR ]WUDWLW ]iMHP D SĜtOLã PQRKR QH]QiPêFK YêUD]Ĥ E\ MH� � � � � � � � � � � � � � �

PRKOR�RG�StVQČ�RGUDGLW���

3ĜL SUiFL SĜHGHYãtP V PODGãtPL åiN\ MH GĤOHåLWp SURSRMHQt StVQČ V SRK\EHP� /DYHU\� � � � � � � � � � � � �

WHG\ YH VYêFK GRSRUXþHQtFK SUR YêEČU ]PLĖXMH W\ StVQČ� NWHUp MH PRåQp VSRMLW V I\]LFNRX� � � � � � � � � � � � � � �

DNWLYLWRX� 3RVOHGQt SRåDGDYHN VPČĜXMH QD DGHNYiWQt GpONX� 7D E\ PČOD EêW ]YROHQD V RKOHGHP� � � � � � � � � � � � � �

QD YČN D Y\VSČORVW åiNĤ� 3ĜtOLã GORXKi StVHĖ E\ PXVHOD EêW ]NUiFHQD� QDRSDN SĜtOLã NUiWNRX E\� � � � � � � � � � � � � � � �

XþLWHO�PXVHO�SĜHKUiYDW�PQRKRNUiW���/DYHU\��������

+DQFRFN ������ ]DVWiYi Qi]RU� åH MH PRåQp Y\XåtW NDåGRX StVHĖ� SRNXG MH N Qt� � � � � � � � � � � � � �

SĜLĜD]HQD DGHNYiWQt DNWLYLWD� 3UR MHMLFK YêEČU SĜHGNOiGi RVP QiYRGQêFK RWi]HN� 3UYQt VH WiåH�� � � � � � � � � � � � �

]GD VH QHEXGH åiNĤP Y\EUDQi StVHĖ SĜtþLW� =GĤUD]ĖXMH IDNW� åH QHQt QXWQp� DE\ RGSRYtGDOD� � � � � � � � � � � � � �

MHMLFK YNXVX� 1HXWUiOQt SRVWRM N YêEČUX QH]QDPHQi� åH V Qt QHEXGH PtW åiN FKXĢ SUDFRYDW� 7XWR� � � � � � � � � � � � � � � �

SRGPtQNX E\ PČO\ VSOĖRYDW YãHFKQ\ ]YROHQp StVQČ� 'iOH +DQFRFN ĜtNi� åH SRNXG ~URYHĖ� � � � � � � � � � � � �

MD]\ND RGSRYtGi ~URYQL åiNĤ D SRNXG MH WH[W StVQČ VUR]XPLWHOQê� WDN MH YKRGQp W\WR StVQČ� � � � � � � � � � � � � � �

Y\XåtW SUR SRVOHFKRYp þLQQRVWL� 3UR MD]\NRYp DNWLYLW\ MH WĜHED YROLW StVQČ� YH NWHUêFK MVRX� � � � � � � � � � � � � �

VSUiYQČ LOXVWURYiQ\ JUDPDWLFNp MHY\� NGH VH REMHYXMH DGHNYiWQt PQRåVWYt VORYQt ]iVRE\ KRGtFt� � � � � � � � � � � �

VH N WpPDWX D NGH ]iURYHĖ PĤåHPH VO\ãHW VSUiYQRX D NYDOLWQt YêVORYQRVW� 3RNXG VH Y StVQL� � � � � � � � � � � � � � � �

REMHYXMH QČMDNê SĜtEČK QHER NRQNUpWQt SRVWDY\ D SRNXG QD MHMtP ]iNODGČ ]tVNiPH LQIRUPDFH R� � � � � � � � � � � � � �

NXOWXĜH�QHER�MLQêFK�UHiOLtFK��SDN�EXGH�YKRGQi�SUR�WHPDWLFN\�]DPČĜHQp�DNWLYLW\��

âPtGRYi ������ RWHYtUi RWi]NX� ]GD E\ PČO XþLWHO Y\XåtYDW StVQČ QDYUåHQp åiN\ QHER� � � � � � � � � � � � �

YROLW GOH VYpKR YNXVX� 0XUSKH\ ������ GRSRUXþXMH Y\EtUDW StVQČ VSROHþQČ VH åiN\ D� � � � � � � � � � � � �

]DNRPSRQRYDW GR YêXN\ MHMLFK YNXV D YêEČU Y WDNRYp PtĜH� MDN MHQ WR EXGH PRåQp� ětNi� åH� � � � � � � � � � � � � � � � �

MVRX åiFL SDN YtFH PRWLYRYiQL� VQi]H VL QDMGRX FHVWX N DQJOLFNpPX MD]\NX L PLPR ãNROX D Xþt� � � � � � � � � � � � � � � � �
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VH WROHUDQFL NH YNXVX MLQêFK� =iURYHĖ QD QČ YêEČU NODGH XUþLWRX ]RGSRYČGQRVW D ]tVNDMt SRFLW� � � � � � � � � � � � � � �

YOLYX QD SUĤEČK KRGLQ\� 7HQWR SRVWXS XþLWHOL ]MHGQRGXãt SUiFL V YêEČUHP D KOHGiQtP UĤ]QêFK� � � � � � � � � � � � � �

PDWHULiOĤ� QHPXVt VH ]DEêYDW RWi]NRX� ]GD VH MLP EXGH ]YROHQi StVHĖ OtELW� âPtGRYi QDRSDN� � � � � � � � � � � � � �

XYiGt� åH StVHĖ GOH XþLWHORY\ YROE\ PĤåH åiNĤP UR]ãtĜLW SRYČGRPt R åiQUX� NWHUê E\ VL VDPL N� � � � � � � � � � � � � � � � �

SRVOHFKX QH]YROLOL� =iURYHĖ WDN PĤåH åiNĤP SRPRFL V RGOLãHQtP NYDOLWQt KXGE\ RG Wp PpQČ� � � � � � � � � � � � � �

KRGQRWQp��

�

$NWLYLW\�

3UiFH V KXGERX D StVQt QH]DVDKXMH SRX]H GR MHGQp REODVWL MD]\ND� 9\XåLW\ PRKRX EêW Y� � � � � � � � � � � � � � �

UĤ]QpP SRPČUX SUR SUiFL V JUDPDWLNRX� VORYQt ]iVRERX� NRPSR]LFt� WDNp SUR þWHQt� SRVOHFK� � � � � � � � � � � � �

QHER N UR]YRML POXYHQpKR SURMHYX� 'RSOĖRYiQt Y\QHFKDQêFK VORY GR WH[WX StVQČ QHMYtFH� � � � � � � � � � � �

UR]YtMt SRVOHFKRYp GRYHGQRVWL� QLFPpQČ VH ]GH XSODWĖXMH L þWHQt D SVDQt� 3URWR ]DĜD]HQt GR� � � � � � � � � � � � � �

NDWHJRULt SRGOH UR]YtMHQêFK GRYHGQRVWt QHQt ]FHOD GHILQLWLYQt� YČWãLQX DNWLYLW O]H Y\XåtW YH YtFH� � � � � � � � � � � � �

VPČUHFK� �0XUSKH\� ����� +DQFRFN UR]GČOXMH DNWLYLW\ SRGOH ]DPČĜHQt QD WĜL VHNFH � SRVOHFK�� � � � � � � � � � � � �

MD]\N�D�WpPD��SRGUREQČML�YL]�3ĜtORKD�����

3RVOHFK� 7̵DNRYp DNWLYLW\ MVRX YKRGQp GR SUYQt þiVWL SUiFH V SRVOHFKHP� WHG\ MDNR� � � � � � � � � � � � �

SUH�OLVWHQLQJ� QHER SĜtPR GR KODYQt þiVWL� 0ĤåH VH MHGQDW R RGKDGRYiQt REVDKX StVQČ SRGOH� � � � � � � � � � � � � �

NOtþRYêFK VORY QHER R SRSLV LOXVWUDþQtFK REUi]NĤ� 3ĜL VDPRWQpP SRVOHFKX PRKRX åiFL REUi]N\� � � � � � � � � � � � �

ĜDGLW� Y\SLVRYDW XUþLWp SRMP\� GRSOĖRYDW QHER RSUDYRYDW FK\E\ Y WH[WX� 'R WpWR NDWHJRULH VH� � � � � � � � � � � � � �

ĜDGt L KUD ELQJR� NG\ MVRX QD WDEXOL QDSViQD UĤ]Qi VORYD� NWHUi VH Y\VN\WXMt Y WH[WX� äiFL� � � � � � � � � � � � � � � � �

Y\EHURX GHYČW VORY ] QDEtGN\ D ]DStãt MH GR WDEXON\� 3RNXG ]D]Qt VORYR� NWHUp VL åiN Y\EUDO�� � � � � � � � � � � � � � � � �

ãNUWQH MHM� 9tWČ]t åiN� NWHUê Pi Y\ãNUWDQi YãHFKQD VORYD �QHER MHQ ĜiGHN� VORXSHF� GLDJRQiOX� D� � � � � � � � � � � � � � �

]DNĜLþt�³ELQJR´��

-D]\N� $̵NWLYLW\ Y WpWR NDWHJRULL MVRX XUþHQ\ SUR SUiFL V MD]\NRYêPL DVSHNW\� WHG\ V� � � � � � � � � � � � � �

JUDPDWLNRX� VORYQt ]iVRERX QHER YêVORYQRVWt� 1ČNWHUp ] QLFK MH YãDN PRåQp Y\XåtW QHMHQ MDNR� � � � � � � � � � � � � �

ZKLOH�OLVWHQLQJ� DOH WDNp Y MLQêFK Ii]tFK SUiFH V SRVOHFKHP� -HGQi VH QDSĜtNODG R SĜHYiGČQt� � � � � � � � � � � � � �

WH[WX�GR�MLQpKR�þDVX��VNOiGiQt�YČW�VH�]DPČQČQêP�SRĜDGtP�VORY��KOHGiQt�V\QRQ\P�QHER�]SČY��

7pPD� $NWLYLW\ Y WpWR VHNFL MH YKRGQp ]DĜDGLW GR SRVOHGQt Ii]H SUiFH V SRVOHFKHP� WHG\� � � � � � � � � � � � � � �

MDNR QDYD]XMtFt þLQQRVWL SR YODVWQtP SRVOHFKX� +ODYQt VORåNRX PĤåH EêW SUiFH V FKDUDNWHU\� � � � � � � � � � � � �
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Y\VWXSXMtFtPL Y StVQL �KUDQt UROt� GRPêãOHQt VNXWHþQRVWt�� DNWLYLW\ RSHUXMtFt V GČMHP �VKUQXWt� � � � � � � � � � � �

GČMH� QiYUK SRNUDþRYiQt� VW\OL]RYDQp SĜHY\SUiYČQt� D QHER WDNp SUiFH V IRUPRX� åiQUHP D� � � � � � � � � � � � �

GDOãtPL�DVSHNW\��NXOWXUQt�SR]DGt��LQWHUSUHW���

�

6KUQXWt�WHRUHWLFNp�þiVWL�

=SČY D UĤ]Qi KXGHEQt Y\MiGĜHQt MVRX SUR NDåGpKR ] QiV Xå RG ~WOpKR YČNX SĜLUR]HQêP� � � � � � � � � � � � � � �

SURMHYHP� 0DOp GČWL PDMt YêERUQRX VFKRSQRVW ]DSDPDWRYiQt VL WH[WĤ� VWHMQČ WDN L PHORGLt� 8� � � � � � � � � � � � � �

GČWt PODGãtKR ãNROQtKR YČNX SRWĜHED KXGHEQtFK QHER KXGHEQČ�SRK\ERYêFK DNWLYLW VWiOH� � � � � � � � � �

SĜHWUYiYi� -VRX SUR åiN\ ]iEDYQp� PRWLYXMtFt D NRPSOH[QČ UR]YtMt MHMLFK RVREQRVW� 7RPX E\� � � � � � � � � � � � �

PČOD�EêW�SĜL]SĤVREHQD�YêXND�QD�SUYQtP�VWXSQL�]iNODGQt�ãNRO\��

9]WDK PH]L KXGERX D MD]\NHP MH YHOPL ~]Nê� . RVYRMHQt FL]tKR MD]\ND MH WRWLå GĤOHåLWp� � � � � � � � � � � � � � �

SRFKRSLW MHKR ]YXNRYRX VWUiQNX� WHG\ U\WPXV� WHPSR D DNFHQW� 2ED W\WR V\VWpP\ IXQJXMt QD� � � � � � � � � � � � � �

VWHMQpP SULQFLSX� MHMLFK SURSRMHQt MH WHG\ YêKRGQp Y\XåtYDW SĜL YêXFH FL]tKR MD]\ND� =DĜD]HQt� � � � � � � � � � � � �

KXGE\ GR YêXN\ PĤåH EêW ]iEDYQêP RVYČåHQtP KRGLQ\ D ]iURYHĖ SURVWĜHGNHP YêXN\� =SČY� � � � � � � � � � � � �

StVQt MH HIHNWLYQt FHVWD SUR IL[DFL VWUXNWXU\ MD]\ND D YêVORYQRVWL� 3tVQČ MVRX FK\WODYp� VLOQČ� � � � � � � � � � � � � �

PRWLYXMtFt� MVRX VSRMHQ\ VH ]iMP\ åiNĤ D SRGSRUXMt ]DSDPDWRYiQt� 1HO]H MH YãDN SRYDåRYDW ]D� � � � � � � � � � � � � �

MHGLQRX�D�XQLYHU]iOQt�PHWRGX��YåG\�MH�NOtþRYi�YROED�PHWRG\��NWHUi�EXGH�VPČĜRYDW�N�FtOL��

3UiFH V StVQt MH YKRGQRX IRUPRX SRVOHFKX� =YOiãWČ PODGãtP åiNĤP� NWHĜt VH V� � � � � � � � � � � � �

DQJOLþWLQRX WHSUYH VH]QDPXMt� SRPiKi SRFKRSLW V\VWpP QRYpKR MD]\ND D SRNOiGi ]iNODG\ N� � � � � � � � � � � �

VDPRVWDWQpPX SURMHYX� =DĜD]HQ\ GR YêXN\ PRKRX EêW StVQČ VSMDWp V SRK\EHP� MD]] FKDQWV�� � � � � � � � � � � � �

StVQČ WUDGLþQt D VSHFLiOQt QHER REHFQČ REOtEHQp � WHG\ W\� NWHUêPL VH åiFL RENORSXMt L PLPR� � � � � � � � � � � � � � � �

ãNROQt SURVWĜHGt� 3tVQČ� NWHUp QHMVRX SULPiUQČ XUþHQp SUR GČWL D YêXNX� þDVWR REVDKXMt VSRXVWX� � � � � � � � � � � � � �

YêUD]Ĥ� NWHUp PRKRX åiNĤP ]SĤVRERYDW SĜL SRVOHFKX SUREOpP\� 1DEt]t YãDN YHONRX ãNiOX� � � � � � � � � � � �

UĤ]QêFK SĜt]YXNĤ D SĜLEOLåXMt ãNROQt MD]\N WRPX KRYRURYpPX� 3RPRFt StVQt MH PRåQp UR]YtMHW� � � � � � � � � � � � �

SRVOHFKRYp GRYHGQRVWL� SUH]HQWRYDW JUDPDWLNX� VORYQt ]iVREX D WUpQRYDW YêVORYQRVW� 9\XåLW\� � � � � � � � � �

PRKRX EêW L SUR SUiFL V LQIRUPDFHPL � V LQWHUSUHW\� GČMHP� SRVWDYDPL QHER NXOWXUQtP SR]DGtP�� � � � � � � � � � � � � � �

3tVQČ YH YêXFH DQJOLFNpKR MD]\ND QDEt]t SURVWRU SUR NUHDWLYLWX� SĜLQiãt VSRXVWX EHQHILWĤ D� � � � � � � � � � � � �

Y\YROiYi�SR]LWLYQt�RKODV�X�åiNĤ��

� �
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.DSLWROD SRSLVXMH PHWRG\ Yê]NXPX� QDVWLĖXMH MHKR SUĤEČK D SĜLEOLåXMH ]YROHQp� � � � � � � � � �

Yê]NXPQp RNUXK\ L QiVOHGQp VWDQRYHQt SĜHGSRNODGĤ� 1D ]iNODGČ LQIRUPDFt ] WHRUHWLFNp þiVWL� � � � � � � � � � � �

SUiFH E\O ]YROHQ Yê]NXP� NWHUê Pi ]D FtO SRVN\WQRXW REHFQê YKOHG GR SUREOHPDWLN\ StVQt YH� � � � � � � � � � � � � � �

YêXFH� =DPČĜXMH VH QD RWi]N\� N MDNpPX ~þHOX SHGDJRJRYp StVQČ GR YêXN\ VNXWHþQČ ]DĜD]XMt�� � � � � � � � � � � � � �

MDNêPL�]SĤVRE\�D�]GD�MVRX�YQtPiQ\�MDNR�HIHNWLYQt�PHWRGD�YêXN\���

�

9ROED�PHWRG\�

=DĜD]RYiQt StVQt GR YêXN\ DQJOLFNpKR MD]\ND QD SUYQtP VWXSQL ]iNODGQt ãNRO\ MH YHOPL� � � � � � � � � � � � �

VSHFLILFNêP D UR]ViKOêP WpPDWHP� .DåGê SHGDJRJ SUDFXMH V StVQt RGOLãQČ� ]YROHQi PHWRGD E\� � � � � � � � � � � � �

WHG\ PČOD ]RKOHGĖRYDW NRQNUpWQt VSHFLILND SUiFH GRWD]RYDQpKR SHGDJRJD V PRåQRVWt MHMLFK� � � � � � � � � � �

KOXEãtKR�UR]ERUX��3URWR�E\O�]YROHQ�NYDOLWDWLYQt�Yê]NXP��

9]KOHGHP FtOL SUiFH D N SRYD]H SUREOHPDWLN\ StVQt YH YêXFH E\O Yê]NXPQRX PHWRGRX� � � � � � � � � � � � �

]YROHQ SUiYČ SRORVWDQGDUGL]RYDQê UR]KRYRU� 7DWR IRUPD UR]KRYRUX MH YHGHQD GOH QiYRGX V� � � � � � � � � � � �

NRQNUpWQtPL RNUXK\ D RWi]NDPL� ]iURYHĖ DOH GRYROXMH Yê]NXPQtNRYL XSUDYRYDW MHKR SUĤEČK YH� � � � � � � � � � � �

IRUPČ NODGHQt XSĜHVĖXMtFtFK RWi]HN� ]DPČQČQt SRĜDGt QHER SĜLGiQt DOWHUQDWLYQtFK RGSRYČGt�� � � � � � � � � �

�âYDUFRYi���������

�

9ê]NXPQp�RNUXK\�D�VWDQRYHQt�SĜHGSRNODGĤ�

9ê]NXPQp RNUXK\ E\O\ Y\WYRĜHQ\ QD ]iNODGČ FtOĤ ]NRXPiQt� 9 UiPFL RNUXKĤ E\O\� � � � � � � � � � � �

VWDQRYHQ\ NRQNUpWQt RWi]N\� NWHUp E\O\ ]RGSRYČ]HQ\ UHVSRQGHQW\ Y UiPFL UR]KRYRUĤ� &tOHP� � � � � � � � � � �

Yê]NXPX MH ]MLVWLW� MDN MH V StVQt Y KRGLQiFK DQJOLFNpKR MD]\ND SUDFRYiQR� .RQNUpWQČ V MDNRX� � � � � � � � � � � � � � �

IUHNYHQFt MVRX StVQČ GR KRGLQ ]DĜD]RYiQ\ D N MDNpPX ~þHOX� MDNp SUiFH V StVQt SĜLQiãt EHQHILW\� � � � � � � � � � � � � � � �

QHER QDRSDN QHYêKRG\� MDNp W\S\ StVQt MVRX Y\XåtYiQ\ D ] MDNêFK ]GURMĤ QHER MDNp DNWLYLW\� � � � � � � � � � � � � � �

MVRX SUR SUiFL V StVQt YROHQ\� 3UR NDåGê RNUXK E\O ]YROHQ SĜHGSRNODG� NWHUê MH QiVOHGQČ� � � � � � � � � � � � � � �

SRWYU]HQ�QHER�Y\YUiFHQ�QD�]iNODGČ�LQIRUPDFt�]tVNDQêFK�]�UR]KRYRUĤ���

3UYQt RNUXK VH WêNi þHWQRVWL Y\XåLWt StVQt Y KRGLQiFK DQJOLFNpKR MD]\ND� 5HVSRQGHQWL� � � � � � � � � � � �

EXGRX GRWD]RYiQL� ]GD D MDN þDVWR StVQČ GR KRGLQ ]DĜD]XMt� 1D ]iNODGČ WRKRWR RNUXKX E\O� � � � � � � � � � � � � � �

VWDQRYHQ SĜHGSRNODG 3�� 3�� 3tVQČ MVRX QHMþDVWČML ]DĜD]RYiQ\ GR NDåGp KRGLQ\ $-� 'UXKê� � � � � � � � � � � � �

� 21



RNUXK VH ]DEêYi GĤYRGHP� SURþ MVRX StVQČ GR KRGLQ ]DĜD]RYiQ\� D FR MH YQtPiQR MDNR QHMYČWãt� � � � � � � � � � � � � � � �

EHQHILW��3���3tVQČ�MVRX�GR�YêXN\�]DĜD]RYiQ\�SĜHGHYãtP�]�GĤYRGX�REOtEHQRVWL�X�åiNĤ��

7ĜHWtP RNUXKHP EXGH ]MLãĢRYiQR� N MDNpPX ~þHOX MVRX StVQČ Y\XåtYiQ\� =GD VH MHGQi� � � � � � � � � � � � �

SĜHGHYãtP R HGXNDFL� QHER MH StVHĖ Y\XåtYiQD VStãH N UHOD[DFL þL UR]SWêOHQt� D Y MDNpP� � � � � � � � � � � � � � �

SRPČUX� 3�� 3tVQČ MVRX Y\XåtYiQ\ þDVWČML HGXNDWLYQČ QHå UHOD[DþQČ� 'DOãt RNUXK SĜtPR� � � � � � � � � � � �

QDYD]XMH QD RWi]N\ SĜHGFKR]t� =MLãĢXMH� V FtOHP UR]YtMHQt NWHUêFK MD]\NRYêFK DVSHNWĤ MH StVHĖ� � � � � � � � � � � � �

GR YêXN\ ]DĜD]RYiQD Y UiPFL HGXNDWLYQtKR Y\XåLWt� 3�� 3tVQČ MVRX Y UiPFL HGXNDFH QHMþDVWČML� � � � � � � � � � � � � �

Y\XåtYiQ\�N�WUpQLQNX�YêVORYQRVWL��

3iWê RNUXK VH WêNi W\SĤ StVQt� NWHUp XþLWHOp YH VYêFK KRGLQiFK Y\XåtYDMt� âHVWê SDN� � � � � � � � � � � � � �

]NRXPi� ] MDNêFK ]GURMĤ StVQČ þHUSDMt� 3�� 3RSXOiUQt StVQČ ]DĜD]XMH GR YêXN\ DOHVSRĖ WĜHWLQD� � � � � � � � � � � � � �

SHGDJRJĤ� 3�� 1HMþDVWČML MVRX Y\XåtYiQ\ StVQČ ] XþHEQLFH� 9 SĜHGSRVOHGQtP RNUXKX EXGRX� � � � � � � � � � � �

UHVSRQGHQWL GRWD]RYiQL� ]GD YQtPDMt QČMDNp QHYêKRG\ þL ~VNDOt SUiFH V StVQt� 3�� H[LVWXMt� � � � � � � � � � � � �

QHYêKRG\�þL�QHGRVWDWN\�SUiFH�V�StVQt��

3RVOHGQt RNUXK MH ]DPČĜHQ QD NRQNUpWQt DNWLYLW\� NWHUp StVQČ GRSURYi]t� D ]GD VH MHMLFK� � � � � � � � � � � � � �

FKDUDNWHU PČQt Y ]iYLVORVWL QD URþQtNX SUYQtKR VWXSQČ ]iNODGQt ãNRO\� 3�� 9 SUYQtP L GUXKpP� � � � � � � � � � � � � � �

REGREt�MVRX�QHMþDVWČML�]DĜD]RYiQ\�DNWLYLW\�VSRMHQp�V�SRK\EHP��

�

3R]DGt�Yê]NXPX�

5R]KRYRU\ SUREtKDO\ V NDåGêP ] UHVSRQGHQWĤ LQGLYLGXiOQČ� 9]KOHGHP N Y\KOiãHQp� � � � � � � � � �

NDUDQWpQČ QHE\OR PRåQp UHDOL]RYDW RVREQt VHWNiQt� UR]KRYRU\ WHG\ SUREČKO\ WHOHIRQLFN\ QHER� � � � � � � � � � �

SĜHV QČNWHURX DSOLNDFL Y SRGREČ YLGHRNRQIHUHQFH �=RRP� :KDWV$SS� *RRJOH 0HHW�� 9ČWãLQD� � � � � � � � � � �

UR]KRYRUĤ YãDN SUREtKDOD WHOHIRQLFN\ ] GĤYRGX NYDOLWQČMãtKR VSRMHQt D MHGQRGXFKRVWL RYOiGiQt�� � � � � � � � � � �

5HDOL]DFH�SUREČKOD�Y�SUYQt�SRORYLQČ�NYČWQD��������

'RWD]RYiQL E\OL SHGDJRJRYp Y\XþXMtFt DQJOLFNê MD]\N QD SUYQtP VWXSQL ]iNODGQt ãNRO\�� � � � � � � � � � �

1ČNWHĜt VH VDPL SĜLKOiVLOL V QDEtGNRX N UR]KRYRUX QD ]DGDQRX SRSWiYNX� QČNWHĜt E\OL SĜtPR� � � � � � � � � � � � � �

RVORYHQL D UR]KRYRU SUREtKDO V MHMLFK VRXKODVHP� &HONHP E\OR SURYHGHQR �� UR]KRYRUĤ V� � � � � � � � � � � � �

SHGDJRJ\ ] UĤ]QêFK þiVWt ýHVNp UHSXEOLN\� 0H]L UHVSRQGHQW\ E\O\ SRX]H åHQ\� 7DWR� � � � � � � � � � � �

VNXWHþQRVW SĜLUR]HQČ Y\SO\QXOD Y SUĤEČKX Yê]NXPX� QHE\OD ]DGiQD MDNR SRGPtQND� 9ČN� � � � � � � � � � �

UHVSRQGHQWĤ VH SRK\EXMH PH]L �� D �� OHW\� 'pOND SUD[H PH]L MHGQtP URNHP D �� OHW\� 0H]L� � � � � � � � � � � � � � � � �
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GRWD]RYDQêPL VH REMHYXMt SHGDJRJRYp� NWHĜt Y\XþXMt SRX]H DQJOLFNê MD]\N� DOH L XþLWHOp WĜtGQt�� � � � � � � � � � � � �

SUR NWHUp MH WHQWR SĜHGPČW MHGQtP ] PQRKD� 9\EUDQê Y]RUHN UHVSRQGHQWĤ WHG\ ]YROHQ WDN� DE\� � � � � � � � � � � � � � �

SRNUêYDO�ãLURNRX�REODVW�]iVDKX��

�

3UĤEČK�Yê]NXPX�

5HVSRQGHQWĤP E\O SĜHG VDPRWQêP UR]KRYRUHP ]DVOiQ SRGNODG V Yê]NXPQêPL� � � � � � � � �

RWi]NDPL D RNUXK\ �YL] 3ĜtORKD ��� 7R ]DMLVWLOR U\FKOHMãt XYHGHQt GR SUREtUDQp SUREOHPDWLN\ D� � � � � � � � � � � � � �

UHVSRQGHQW PČO SURVWRU SUR SĜtSUDYX VYêFK RGSRYČGt� 9êVOHGNHP E\O PpQČ þDVWê YêVN\W� � � � � � � � � � � �

VLWXDFt� NG\ VL UHVSRQGHQW QHPRKO Y\EDYLW QČMDNRX VLWXDFL QHER QHGRNi]DO QD RWi]NX KQHG� � � � � � � � � � � � �

RGSRYČGČW� .DåGi RWi]ND REVDKRYDOD L QČNROLN YDULDQW RGSRYČGt SUR XSĜHVQČQt MHMt SRYDK\� DE\� � � � � � � � � � � � �

GRãOR N FR QHMSĜHVQČMãtPX SRFKRSHQt� 3RGNODG E\O XUþHQ SRX]H MDNR QDVWtQČQt SUĤEČKX� � � � � � � � � � � �

UR]KRYRUX� QHE\OR SRåDGRYiQR StVHPQp ]SUDFRYiQt� 3UYQt UR]KRYRU E\O Y\XåLW ]iURYHĖ NH� � � � � � � � � � �

NRQHþQp ~SUDYČ SRGNODGĤ WDN� DE\ E\O\ FR QHMVUR]XPLWHOQČMãt D FR QHMSĜHVQČML SRVWLKO\ GDQRX� � � � � � � � � � � � �

REODVW��

1D ]DþiWNX NDåGpKR UR]KRYRUX SUREČKOR VWUXþQp ]DVYČFHQt GR WpPDWX D E\OR SRåiGiQR� � � � � � � � � � � �

R SRYROHQt N ]i]QDPX� 1iVOHGQČ E\O UHVSRQGHQW GRWi]iQ QD QČNROLN REHFQêFK RWi]HN� � � � � � � � � � � �

]DKUQXMtFtFK YČN� GpONX SUD[H� Y\VWXGRYDQê RERU� SĤVRELãWČ� Y\XþRYDQp WĜtG\ QHER Y\XþRYDQp� � � � � � � � � � �

SĜHGPČW\� 3RWp SUREtKDOR GRWD]RYiQt SRGOH SĜLSUDYHQp RVQRY\� 9ãHP E\O\ SRNOiGiQ\ VWHMQp� � � � � � � � � � �

RWi]N\� NWHUp DOH E\OR SRWĜHED Y]KOHGHP N UR]GtOQRVWL SĜtVWXSX NDåGpKR SHGDJRJD XSUDYRYDW�� � � � � � � � � � � �

ýDVWR E\OD QXWQi ]PČQD SRĜDGt RWi]HN D SĜLGiQt RWi]HN GRSOĖXMtFtFK þL SRåDGDYNĤ QD� � � � � � � � � � � � �

GRY\VYČWOHQt P\ãOHQN\� .DåGê UR]KRYRU WUYDO SĜLEOLåQČ �� PLQXW� 1iVOHGQČ E\O\ ]tVNDQp� � � � � � � � � � �

LQIRUPDFH�DQDO\]RYiQ\�D�]SUDFRYiQ\�GR�YêVOHGNĤ��

�

6KUQXWt�PHWRG�Yê]NXPX�

9ê]NXP E\O SURYHGHQ Y SRGREČ SRORVWUXNWXURYDQêFK UR]KRYRUĤ D ]~þDVWQLOR VH MHM ��� � � � � � � � � � � �

SHGDJRJĤ Y\XþXMtFtFK DQJOLFNê MD]\N QD SUYQtP VWXSQL ]iNODGQt ãNRO\� 5HVSRQGHQWĤP E\O\� � � � � � � � � � �

SRORåHQ\ RWi]N\ UR]GČOHQp GR RVPL Yê]NXPQêFK RNUXKĤ� 9ê]NXP VL NODGH ]D FtO XWYRĜLW� � � � � � � � � � � � �

REHFQê YKOHG GR SUREOHPDWLN\ StVQt YH YêXFH D ]DPČĜLW VH QD VNXWHþQRX SRGREX SUiFH V StVQt Y� � � � � � � � � � � � � � � � �

SUD[L��9�QiVOHGXMtFt�NDSLWROH�MVRX�SĜHGVWDYHQ\�YêVOHGN\�WRKRWR�Yê]NXPX��
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.DSLWROD VH YČQXMH YêVOHGNĤP D NRPHQWiĜĤP Yê]NXPX� 5R]GČOXMH MHM SRGOH RVPL� � � � � � � � � � �

Yê]NXPQêFK RNUXKĤ QDVWtQČQêFK Y NDSLWROH SĜHGFKR]t� 'OH LQIRUPDFt ]tVNDQêFK ] UR]KRYRUĤ� � � � � � � � � � �

LQWHUSUHWXMH YêVOHGN\ D DQDO\]XMH MH� .DåGê RNUXK REVDKXMH þiVW ]DEêYDMtFt VH SĜHGSRNODGHP�� � � � � � � � � � � �

NWHUê MH QiVOHGQČ QD ]iNODGČ UR]ERUX SRWYU]HQ QHER Y\YUiFHQ� 3RVOHGQt þiVW WpWR NDSLWRO\ VH� � � � � � � � � � � � � �

YČQXMH�VKUQXWt�YêVOHGNĤ��

�

9ê]NXPQê�RNUXK�þ����

3UYQt Yê]NXPQê RNUXK ]DKUQRYDO GYČ RWi]N\� =DĜD]XMHWH StVQČ GR KRGLQ DQJOLFNpKR� � � � � � � � � � �

MD]\ND" -DN þDVWR" $þNROLY VH RGSRYČć QD SUYQt RWi]NX ]GiOD MHGQR]QDþQi� MH QDSURVWR NOtþRYi� � � � � � � � � � � � � �

SUR�VPČU��NWHUêP�VH�UR]KRYRU�GiOH�XEtUi��9ãHFK����UHVSRQGHQWĤ�RGSRYČGČOR�NODGQČ��

2GSRYČGL QD GUXKRX RWi]NX Xå YãDN E\O\ UR]PDQLWČMãt� âHVW UHVSRQGHQWĤ WYUGt� åH StVQČ� � � � � � � � � � � � �

]DĜD]XMt GR NDåGp KRGLQ\ DQJOLFNpKR MD]\ND� 3RORYLQD ] QLFK YNOiGi StVQČ GR MHGQp Y\XþRYDFt� � � � � � � � � � � � � �

MHGQRWN\ L YtFHNUiW� YČWãLQRX Y SRGREČ VSROHþQp XYtWDFt StVQČ QHER ] GĤYRGX SRWĜHE\ YČWãt� � � � � � � � � � � � � �

UR]PDQLWRVWL KRGLQ\� âHVW SHGDJRJĤ StVQČ ]DĜD]XMH WpPČĜ NDåGRX KRGLQX� WHG\ SĜLEOLåQČ MHGQRX� � � � � � � � � � � �

Då GYDNUiW WêGQČ� 2EČ VNXSLQ\ XYHGO\ GpONX WUYiQt DNWLYLW V StVQČPL Y UR]VDKX � Då �� PLQXW�� � � � � � � � � � � � � � � � �

-HGHQ UHVSRQGHQW SUiFL RPH]XMH QD IUHNYHQFL MHGQRX PČVtþQČ� DYãDN MH MLP YåG\ YČQRYiQD FHOi� � � � � � � � � � � � � �

Y\XþRYDFt�MHGQRWND���

.DåGRX KRGLQX StVQČ ]DĜD]XMH MHQ QHFHOi SRORYLQD UHVSRQGHQWĤ� YãLFKQL YãDN V StVQt� � � � � � � � � � � �

SUDFXMt PLQLPiOQČ NDåGRX GUXKRX KRGLQX QHER þDVWČML� V YêMLPNRX MHGQRKR UHVSRQGHQWD�� � � � � � � � � � �

3ĜHGSRNODG�3���StVQČ�MVRX�QHMþDVWČML�]DĜD]RYiQ\�GR�NDåGp�KRGLQ\�$-��MH�WHG\�Y\YUiFHQ��

�

9ê]NXPQê�RNUXK�þ���

9ê]NXPQê RNUXK þ�� ]NRXPi GĤYRG\� SURþ MVRX StVQČ Y KRGLQiFK DQJOLFNpKR MD]\ND� � � � � � � � � � � �

QD SUYQtP VWXSQL ]iNODGQt ãNRO\ Y\XåtYiQ\� D FR MH GOH SHGDJRJĤ YQtPiQR MDNR QHMYČWãt� � � � � � � � � � � � � �

SĜtQRV� = UR]KRYRUĤ Y\SO\QXOR SČW QHMþDVWČML ]PLĖRYDQêFK YODVWQRVWt StVQt� NWHUp SĜLQiãHMt GR� � � � � � � � � � � �

YêXN\ MLVWp EHQHILW\� 3UYQt ] QLFK MH VNXWHþQRVW� åH MVRX StVQČ DNWLYL]XMtFt� WHG\ ]DMLãĢXMt� � � � � � � � � � � � � �

]YêãHQt SR]RUQRVWL� MVRX ]GURMHP UR]SWêOHQt D WDNp SĜLVStYDMt N UR]PDQLWRVWL YêXN\� -DNR GDOãt� � � � � � � � � � � � �

EHQHILW E\OD ]PtQČQD REOtEHQRVW X åiNĤ� 6QDGQi ]DSDPDWRYDWHOQRVW D FK\WODYRVW StVQt MH GDOãtP� � � � � � � � � � � � �
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]PtQČQêP GĤYRGHP N ]DĜD]HQt StVQt GR YêXN\� 9 QHSRVOHGQt ĜDGČ VH REMHYLO\ Qi]RU\� åH MVRX� � � � � � � � � � � � � � �

StVQČ PRWLYXMtFt� WHG\ ]Y\ãXMt ]iMHP R SĜHGPČW þL SUREtUDQRX OiWNX� D åH VH MHGQi R YHOPL� � � � � � � � � � � � � � � �

NRPSOH[Qt IRUPX YêXN\� NWHUi UR]YtMt YtFH DVSHNWĤ QDMHGQRX� 7\WR YODVWQRVWL E\O\ Y� � � � � � � � � � � �

UR]KRYRUHFK ]DVWRXSHQ\ Y UĤ]QpP SRPČUX� 9 PDOp PtĜH E\OD ]PtQČQD L REOtEHQRVW X XþLWHOĤ� � � � � � � � � � � � � �

QHER�Y\XåLWt�StVQt�N�SĜHNRQiQt�RVW\FKX�]�POXYHQp�DQJOLþWLQ\�þL�MDNR�³LFHEUHDNHU´��

1HMþDVWČML ]DVWRXSHQêP EHQHILWHP E\OD MHGQR]QDþQČ REOtEHQRVW X åiNĤ� 7HQWR DVSHNW� � � � � � � � � �

]PtQLOR �� UHVSRQGHQWĤ� 3RX]H GYD SHGDJRJRYp WHG\ WXWR YODVWQRVW GR VYp RGSRYČGL� � � � � � � � � � � �

QH]DKUQXOL� -DNR GĤYRG E\OD XYHGHQD QH]SČYQRVW WĜtG\� NGH åiFL StVQČ YH YêXFH QHVKOHGiYDMt� � � � � � � � � � � � �

DWUDNWLYQtPL� 'UXKê UHVSRQGHQW Y\SRYČGČO� åH MVRX åiFL SĜtOLã RVWêFKDYt D KXGHEQČ�SRK\ERYp� � � � � � � � � � �

DNWLYLW\ MVRX SUR QČ VStãH SRYLQQRVWt� QHå DE\ MH VDPL Y\KOHGiYDOL� 'UXKêP QHMþDVWČML� � � � � � � � � � � � �

]PtQČQêP SĜtQRVHP E\OD DNWLYL]DFH� 8YHGOR ML YH VYêFK YêSRYČGtFK � ]H �� UHVSRQGHQWĤ�� � � � � � � � � � � � �

6QDGQi ]DSDPDWRYDWHOQRVW D FK\WODYRVW� PRWLYDFH D NRPSOH[QRVW E\O\ VKRGQČ ]PtQČQ\ SRX]H� � � � � � � � � � �

WĜHPL�UHVSRQGHQW\��

9 WRPWR Yê]NXPQpP RNUXKX E\O RYČĜRYiQ SĜHGSRNODG 3�� 3�� 3tVQČ MVRX GR YêXN\� � � � � � � � � � � � �

]DĜD]RYiQ\ SĜHGHYãtP ] GĤYRGX REOtEHQRVWL X åiNĤ� $VSHNW REOtEHQRVWL ]PtQLOR �� ]H ��� � � � � � � � � � � � �

GRWD]RYDQêFK��MHGQi�VH�R�QHMþDVWČML�]PtQČQê�EHQHILW��3ĜHGSRNODG�MH�WHG\�SRWYU]HQ��

�

9ê]NXPQê�RNUXK�þ���

7ĜHWt Yê]NXPQê RNUXK VH ]DEêYi RWi]NRX� ]GD MVRX StVQČ GR YêXN\ ]DĜD]RYiQ\ VStãH N� � � � � � � � � � � � � �

HGXNDWLYQtP� QHER UHOD[DþQtP ~þHOĤP� 9]KOHGHP N XåLWt WČFKWR YHOPL REHFQêFK SRMPĤ MH� � � � � � � � � � � �

QH]E\WQp QHMGĜtYH RED W\WR SĜtVWXS\ SĜHVQČML Y\PH]LW D SRSVDW WDN� MDN E\O\ SĜHGORåHQ\� � � � � � � � � � � � �

UHVSRQGHQWĤP���

5HOD[DþQt Y\XåLWt StVQt ]DKUQXMH DNWLYLW\ ]YROHQp SULPiUQČ N UR]SWêOHQt åiNĤ D PRKRX� DOH� � � � � � � � � � � � �

QXWQČ QHPXVt NRUHVSRQGRYDW V WpPDWHP KRGLQ\ þL SUREtUDQRX OiWNRX� 3DWĜt VHP ]HMPpQD StVQČ� � � � � � � � � � � � �

Y SRGREČ SĜLYtWiQt QHER MDNR RGPČQD QD NRQFL KRGLQ\� 7DNp MDNR DNWLYL]DFH Y SUĤEČKX KRGLQ\�� � � � � � � � � � � � � � �

SRNXG MVRX åiFL XQDYHQL� D Y QHSRVOHGQt ĜDGČ MDNR HIHNWLYQt Y\SOQČQt ]EêYDMtFtKR þDVX GR� � � � � � � � � � � � � �

NRQFH Y\XþRYDFt MHGQRWN\� 5HOD[DþQt Y\XåLWt YãDN QHPXVt YåG\ ]QDPHQDW YROQČMãt UHåLP þL� � � � � � � � � � � �

~SOQRX�DEVHQFL�HGXNDWLYQt�VORåN\�D�]DKUQXMH�WDNp�DNWLYQt�RGSRþLQHN���
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'R HGXNDWLYQtKR Y\XåLWt VSDGDMt DNWLYLW\ V StVQČPL� NWHUp MVRX ]YROHQ\ SULPiUQČ ]D ~þHOHP� � � � � � � � � � � � �

HGXNDFH� 0ČO\ E\ EêW ~]FH VSRMHQ\ V SUREtUDQRX OiWNRX D VPČĜRYDW N FtOL KRGLQ\� =DPČĜHQ\� � � � � � � � � � � � � � �

PRKRX EêW QDSĜtNODG QD UR]YRM VORYQt ]iVRE\� JUDPDWLNX� YêVORYQRVW þL QD WUpQLQN� � � � � � � � � � � �

SRVOHFKRYêFK GRYHGQRVWt� 5HOD[DþQt ~þLQN\ StVQt MVRX ]GH YQtPiQ\ VStãH MDNR YtWDQê YHGOHMãt� � � � � � � � � � � �

HIHNW��DĢ�Xå�MVRX�]GH�]DVWRXSHQ\�Y�MDNpNROLY�PtĜH���

= UR]KRYRUĤ E\OR PRåQp Y\PH]LW WĜL NDWHJRULH UR]GČOXMtFt UHVSRQGHQW\ QD ]iNODGČ� � � � � � � � � � �

~þHOX Y\XåLWt StVQt� 3ČW SHGDJRJĤ Y\SRYČGČOR� åH StVQČ Y\XåtYDMt VStãH HGXNDWLYQČ� VWHMQê� � � � � � � � � � � �

SRþHW VH SĜLNORQLO N RSDþQp RGSRYČGL� WHG\ N UHOD[DFL� =EêYDMtFt WĜL UHVSRQGHQWL XYHGOL� åH� � � � � � � � � � � � � �

HGXNDWLYQt L UHOD[DþQt ]SĤVRE\ SUiFH V StVQt ]DĜD]XMt YH VWHMQp PtĜH� = WRKR Y\SOêYi� åH MVRX� � � � � � � � � � � � � � � �

RED ]SĤVRE\ ]DVWRXSHQ\ SĜLEOLåQČ VWHMQRX PČURX D QHO]H ĜtFL� åH E\ MHGHQ YêUD]QČ SĜHYDåRYDO�� � � � � � � � � � � � � �

3ĜHGSRNODG 3� MH WHG\ Y\YUiFHQ� 3tVQČ QHMVRX Y\XåtYiQ\ þDVWČML HGXNDWLYQČ QHå UHOD[DþQČ� 7R� � � � � � � � � � � � �

Y\SRYtGi R YHOPL UR]GtOQpP SĜtVWXSX NDåGpKR SHGDJRJD� -H ]ĜHMPp� åH MVRX Y SUD[L KRMQČ D YH� � � � � � � � � � � � � � � �

VWHMQpP ]DVWRXSHQt Y\XåtYiQ\ REČ YDULDQW\� QLFPpQČ VH YČWãLQD Y\XþXMtFtFK SĜLNOiQt SUiYČ N� � � � � � � � � � � �

MHGQp�]�QLFK��

�

9ê]NXPQê�RNUXK�þ���

9ê]NXPQê RNUXK þ�� EOtåH ]NRXPi HGXNDWLYQt Y\åLWt StVQt� =MLãĢXMH� QD UR]YtMHQt� � � � � � � � � � �

NWHUpKR MD]\NRYpKR DVSHNWX MVRX QHMþDVWČML ]DPČĜHQ\� 1HMHGQi VH YãDN R L]RORYDQê� � � � � � � � � � �

MHGQRVWUDQQê UR]YRM� SURWR MH SRWĜHED Y]KOHGHP NH NRPSOH[QRVWL SUiFH V StVQt SRMP\ SĜHVQČML� � � � � � � � � � � � �

GHILQRYDW� 'ĤOHåLWp MH WHG\ ]DPČĜLW VH QD MHGHQ KODYQt ~þHO� ]D NWHUêP E\OD SUiFH V StVQt� � � � � � � � � � � � � � � �

]YROHQD� 'R YêVOHGNĤ MVRX ]DKUQXW\ YãHFKQ\ PRåQRVWL� NWHUp NRQNUpWQt UHVSRQGHQW Y\XåtYi� � � � � � � � � � �

MDNR�KODYQt�~þHO�UHODWLYQČ�þDVWR�D�NWHUê�SĜHYOiGi�QDG�RVWDWQtPL��3RþHW�RGSRYČGt�QHQt�RPH]HQ��

9 UR]KRYRUHFK E\O\ ]PtQČQ\ þW\ĜL MD]\NRYp DVSHNW\� QD NWHUp EêYi QHMþDVWČML YêXND� � � � � � � � � � � �

SRPRFt StVQt ]DPČĜHQD � YêVORYQRVW� VORYQt ]iVRED� JUDPDWLND D SRVOHFKRYp GRYHGQRVWL� 'OH� � � � � � � � � � � �

YêSRYČGt UHVSRQGHQWĤ VH QHMþDVWČML MHGQi R UR]YRM VORYQt ]iVRE\� DĢ Xå Y SRGREČ H[SR]LFH� � � � � � � � � � � � � �

QRYêFK VORY QHER R RSDNRYiQt þL IL[DFL� 7XWR PRåQRVW XYHGOR �� ]H �� GRWD]RYDQêFK MDNR� � � � � � � � � � � � � � �

YHOPL þDVWRX þL QHMþDVWČMãt� 3ČW UHVSRQGHQWĤ XYHGOR� åH ]DPČĜXMt SUiFL V StVQt SĜHGHYãtP QHER� � � � � � � � � � � � � �

YHONp PtĜH QD YêVORYQRVW� ýW\ĜLNUiW E\O PH]L KODYQtPL ~þHO\ ]PtQČQ UR]YRM SRVOHFKRYêFK� � � � � � � � � � � �

GRYHGQRVWt� SĜHGHYãtP VH ]DPČĜHQtP QD VOXFKRYRX GLIHUHQFLDFL� LQWRQDFL þL U\WPXV� *UDPDWLND� � � � � � � � � � �
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E\OD XYHGHQD PH]L KODYQtPL SRX]H GYDNUiW� 'OH UHVSRQGHQWĤ MH YêXFH JUDPDWLN\ Y\þOHQČQ� � � � � � � � � � � �

YČWãt SURVWRU Då Y SiWp WĜtGČ� 7DP Pi SUiFH V StVQt VH ]DPČĜHQtP QD JUDPDWLNX YČWãt� � � � � � � � � � � � � � � �

]DVWRXSHQt��DYãDN�VWiOH�QHSĜHYDåXMH�QDG�RVWDWQtPL�~þHO\��

7RPXWR Yê]NXPQpPX RNUXKX E\O Y\WYRĜHQ SĜHGSRNODG� åH MVRX StVQČ Y UiPFL HGXNDFH� � � � � � � � � � � �

QHMþDVWČML Y\XåtYiQ\ N WUpQLQNX YêVORYQRVWL� = YêSRYČGt UHVSRQGHQWĤ Y\SOêYi� åH MH YêXND� � � � � � � � � � � �

SRPRFt StVQt MHGQR]QDþQČ QHMþDVWČML ]DPČĜHQD QD UR]YRM VORYQt ]iVRE\� 3ĜHGSRNODG 3� MH WHG\� � � � � � � � � � � � �

Y\YUiFHQ��

�

9ê]NXPQê�RNUXK�þ���

9ê]NXPQê RNUXK þ�� ĜHãt RWi]NX� MDNp W\S\ StVQt XþLWHOp Y\XåtYDMt� 3UR SRWĜHE\� � � � � � � � � � � �

Yê]NXPX E\O\ Y\PH]HQ\ þW\ĜL NDWHJRULH� 3UYQt MH R]QDþHQD Qi]YHP StVQČ SUR GČWL� =DKUQXMH� � � � � � � � � � � � �

StVQČ� NWHUp MVRX SULPiUQČ XUþHQ\ SUR HGXNDFL DQJOLþWLQ\ MDNR FL]tKR MD]\ND� DOH WDNp StVQČ D� � � � � � � � � � � � � � �

SRSČYN\ XUþHQp SUR GČWL� SUR NWHUp MH DQJOLþWLQD MD]\NHP PDWHĜVNêP� 'R GUXKp NDWHJRULH SDWĜt� � � � � � � � � � � � � �

StVQČ SRSXOiUQt� WHG\ WDNRYp� NWHUp PĤåHPH EČåQČ VO\ãHW ] UDGLD QHER NWHUp åiFL EČåQČ� � � � � � � � � � � � � �

SRVORXFKDMt PLPR ãNROQt SURVWĜHGt� 7ĜHWt ]DKUQXMH MD]] FKDQWV D þWYUWi StVQČ VSHFLiOQt� -HGQi VH� � � � � � � � � � � � � �

R�NROHG\��StVQČ�WUDGLþQt�QHER�Y\XåtYDQp�N�UĤ]QêP�VSROHþHQVNêP�XGiORVWHP�þL�VYiWNĤP��

= UR]KRYRUĤ Y\SOêYi� åH YãHFK �� UHVSRQGHQWĤ Y\XåtYi SĜHGHYãtP StVQČ SUR GČWL�� � � � � � � � � � � �

6HGP ] QLFK ]DĜD]XMH GR YêXN\ L StVQČ VSHFLiOQt D SRX]H GYD MD]] FKDQWV ] GĤYRGX Qt]Np� � � � � � � � � � � � � � � � �

REOLE\ X åiNĤ� 3RSXOiUQt StVQČ Y\XåtYDMt þW\ĜL UHVSRQGHQWL� 3ĜL EOLåãtP ]NRXPiQt Y\ãOR QDMHYR�� � � � � � � � � � � � �

åH YČWãLQD SHGDJRJĤ SRYDåXMH SRSXOiUQt StVQČ ]D SĜtOLã QiURþQp SUR åiN\ SUYQtKR VWXSQČ� 7XWR� � � � � � � � � � � � � �

VNXWHþQRVW YãDN WL� NWHĜt MH ]DĜD]XMt� SRYDåXMt ]D YêKRGX� =HMPpQD ] GĤYRGX� åH MVRX åiFL þDVWR� � � � � � � � � � � � � � � �

QXFHQL ³þtVW PH]L ĜiGN\´ D QDG Yê]QDP\ YtFH SĜHPêãOHW� 3RG WtPWR RNUXKHP E\O Y\PH]HQ� � � � � � � � � � � � � �

SĜHGSRNODG 3�� 3RSXOiUQt StVQČ ]DĜD]XMH GR YêXN\ DOHVSRĖ WĜHWLQD SHGDJRJĤ� 7HQWR SĜHGSRNODG� � � � � � � � � � � �

MH�Y\YUiFHQ��SURWRåH�SRSXOiUQt�StVQČ�Y\XåtYDMt�MHQ���UHVSRQGHQWL�]�FHONRYêFK�����

�

9ê]NXPQê�RNUXK�þ���

âHVWê RNUXK ]NRXPi� ]H NWHUêFK ]GURMĤ MVRX StVQČ GR KRGLQ DQJOLFNpKR MD]\ND� � � � � � � � � � � �

QHMþDVWČML þHUSiQ\� =GURMĤ E\OR XYHGHQR YHONp PQRåVWYt� SURWR E\O\ UR]GČOHQ\ GR þW\Ĝ VNXSLQ�� � � � � � � � � � � � �

3UYQt ]DKUQXMH StVQČ ] XþHEQLFH� 'UXKêP ]GURMHP MH <RX7XEH� 7DWR NDWHJRULH ]DKUQXMH L StVQČ� � � � � � � � � � � � � �
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] UĤ]QêFK MLQêFK ZHERYêFK VWUiQHN� NWHUp DOH PDMt WDNp NDQiO QD <RX7XEH D MVRX ] WRKRWR� � � � � � � � � � � � � � � �

]GURMH Y\XåtYiQ\ QHMþDVWČML� 3RVOHGQt NDWHJRULH ]DKUQXMH MLQp ]GURMH D ZHERYp VWUiQN\� NWHUp VH� � � � � � � � � � � � �

QHSUH]HQWXMt�QD�<RX7XEH��

1HMþDVWČML UHVSRQGHQWL Y\XåtYDMt StVQČ ] <RX7XEH� þLQt WDN �� ]H �� GRWD]RYDQêFK�� � � � � � � � � � � �

.RQNUpWQČ þHUSDMt ] NDQiOĤ 6XSHU 6LPSOH 6RQJV� 'UHDP (QJOLVK .LGV� /HDUQ(QJOLVK .LGV RG� � � � � � � � � � � � �

%ULWLVK &RXQFLO� :RZ(QJOLVK RG :DWWVHQJOLVK� 3DQFDNH 0DQRU� 67(:( $1' 0$**,( D� � � � � � � � � � �

7KH/HDUQLQJ6WDWLRQ� = XþHEQLFH þHUSi � UHVSRQGHQWĤ� 1HMREOtEHQČMãt XþHEQLFt ] KOHGLVND StVQt� � � � � � � � � � �

MH &KLW &KDW D 2XU :RUOG� QDRSDN +DSS\ 6WUHHW MH KRGQRFHQD SĜHYiåQČ QHJDWLYQČ D 6WDUW ZLWK� � � � � � � � � � � � � � � �

&OLFN ]FHOD QHJDWLYQČ� 7\S XþHEQLFH D NYDOLWD StVQt Y Qt MH WHG\ ]FHOD XUþLWČ GĤOHåLWêP� � � � � � � � � � � � � � �

IDNWRUHP RYOLYĖXMtFtP MHMt SRXåtYiQt� 1LFPpQČ PH]L UHVSRQGHQW\� NWHĜt XYHGOL� åH ] XþHEQLF� � � � � � � � � � � �

QHþHUSDMt� VH QDFKi]t XåLYDWHOp &KLW &KDWX� 6WDUW ZLWK &OLFN L +DSS\ 6WUHHW� 6HGP SHGDJRJĤ� � � � � � � � � � � � � �

XYHGOR Wpå SRXåtYiQt MLQêFK ]GURMĤ� NRQNUpWQČ UĤ]Qi &'� ]SČYQtN\� PDWHULiO\ ]H VWXGLD QD� � � � � � � � � � � � �

Y\VRNp�ãNROH��ZHERYp�VWUiQN\�]iNODGQtFK�ãNRO�þL�DSOLNDFL�/\ULFV7UDLQLQJ���

9]KOHGHP NH VNXWHþQRVWL� åH �� UHVSRQGHQWĤ Y\XåtYi StVQČ ] <RX7XEH D MHQ � ]� � � � � � � � � � � � � �

XþHEQLFH��MH�SĜHGSRNODG�3���WHG\�åH�MVRX�QHMþDVWČML�Y\XåtYiQ\�StVQČ�]�XþHEQLFH��Y\YUiFHQ��

�

9ê]NXPQê�RNUXK�þ���

6HGPê RNUXK ]MLãĢXMH� ]GD XþLWHOp YQtPDMt QČMDNi QHJDWLYD VSRMHQi V StVQČPL YH YêXFH� � � � � � � � � � � � �

D ]GD VH MLP WHQWR ]SĤVRE YêXN\ MHYt MDNR YãHVWUDQQČ Y\XåLWHOQê SUR UR]YRM UĤ]QêFK DVSHNWĤ� � � � � � � � � � � � � � �

MD]\ND� 2VP UHVSRQGHQWĤ QHQDFKi]t åiGQi QHJDWLYD DQL QHGRVWDWN\� 3ČW SHGDJRJĤ VH YãDN� � � � � � � � � � � �

VKRGOR�QD�QČNROLND�QHGRVWDWFtFK��NWHUp�StVQČ�YH�YêXFH�PRKRX�SĜLQiãHW���

=PLĖXMt VNXWHþQRVW� åH VH MHGQi R YHOPL NRPSOH[Qt ]SĤVRE� QH YãDN XQLYHU]iOQt� $Ģ Xå� � � � � � � � � � � � � �

VH MHGQi R SUiFL VH VORYQt ]iVRERX þL JUDPDWLNRX� MH WĜHED QiVOHGQČ XþLYR SĜHYpVW GR VRXYLVORVWt� � � � � � � � � � � � � � � �

D ]YOiãĢ SURFYLþLW� MLQDN MH SUR åiN\ REWtåQp QRYp SR]QDWN\ DSOLNRYDW L Y MLQêFK VLWXDFtFK�� � � � � � � � � � � � � � �

1ČNROLN UHVSRQGHQWĤ ]PLĖXMH VQDGQRX ]DSDPDWRYDWHOQRVW WH[WĤ MDNR YêKRGX� QLFPpQČ SRNXG� � � � � � � � � �

QHGRMGH N KOXEãtPX SRFKRSHQt� MHGQi VH SRX]H R DXWRPDWLFNp RGĜtNiYiQt� 1ČNWHĜt SRYDåXMt� � � � � � � � � � � �

StVQČ SRX]H ]D IRUPX SRVOHFKX� MH WHG\ WĜHED VH QiVOHGQČ YČQRYDW L SVDQp IRUPČ� 6KRGXMt VH� � � � � � � � � � � � � � � �

WHG\ QD IDNWX� åH SUiFH V StVQt QHO]H YåG\ SRYDåRYDW ]D XQLYHU]iOQt D YãHVWUDQQRX� 3ĜHGSRNODG� � � � � � � � � � � � � � �

3���NWHUê�WYUGt��åH�H[LVWXMt�QHYêKRG\�þL�QHGRVWDWN\�SUiFH�V�StVQt��MH�WHG\�SRWYU]HQ��
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�

9ê]NXPQê�RNUXK�þ���

3RVOHGQt Yê]NXPQê RNUXK VH EOtåH ]DPČĜXMH QD DNWLYLW\� NWHUp VH V StVQČPL YH YêXFH� � � � � � � � � � � � � �

Y\XåtYDMt� 9]KOHGHP N SĜHGSRNODGX UR]GtOQRVWL SĜtVWXSĤ E\OR WĜHED Y]tW Y ~YDKX� ]GD GDQê� � � � � � � � � � � � �

UHVSRQGHQW Xþt DQJOLFNê MD]\N Y SUYQtP REGREt SUYQtKR VWXSQČ =â� WHG\ Y SUYQtP Då WĜHWtP� � � � � � � � � � � � � � �

URþQtNX� QHER Y REGREt GUXKpP� WHG\ YH þWYUWpP D SiWpP URþQtNX� 3RNXG SHGDJRJ Xþt QDSĜtþ� � � � � � � � � � � � � � �

URþQtN\��E\O�GRWD]RYiQ�QD�MHGQRWOLYi�REGREt�]YOiãĢ��

3UR VQD]ãt D SĜHVQČMãt Y\KRGQRFHQt YêVOHGNĤ E\O\ DNWLYLW\ UR]GČOHQ\ QD SRK\ERYp�� � � � � � � � � � �

]DKUQXMtFt 735� WDQHF þL MLQp DNWLYLW\ ]DORåHQp SULPiUQČ QD VSRMHQt KXGE\ D SRK\EX� 'R GUXKp� � � � � � � � � � � � � � �

VNXSLQ\ SDWĜt DNWLYLW\ ]DPČĜHQp QD SUiFL V WH[WHP� WHG\ UĤ]Qi GRSOĖRYiQt� RSUDY\� ĜD]HQt þiVWt� � � � � � � � � � � � � �

þL�REUi]NĤ�QHER�SUiFH�V�FKDUDNWHU\�D�GČMHP��

äiN\ Y SUYQtP Då WĜHWtP URþQtNX Y\XþXMH � UHVSRQGHQWĤ� 9ãLFKQL VH VKRGXMt QD� � � � � � � � � � � � �

]DĜD]RYiQt SĜHGHYãtP SRK\ERYêFK DNWLYLW� 3UiFH V WH[WHP VH REMHYXMH YH YHOPL PDOp PtĜH�� � � � � � � � � � � � �

QHER YĤEHF� 9H þWYUWpP D SiWpP URþQtNX SĤVREt �� GRWD]RYDQêFK� 2VP ] QLFK ]DĜD]XMH� � � � � � � � � � � � � �

SRK\ERYp DNWLYLW\ L SUiFL V WH[WHP Y SĜLEOLåQČ VWHMQp PtĜH� 7ĜL UHVSRQGHQWL YãDN XYiGt MDNR� � � � � � � � � � � � � � �

þDVWČMãt W\S DNWLYLW SUiYČ SUiFL V WH[WHP� 3ĜHGSRNODGHP SUR WHQWR Yê]NXPQê RNUXK E\OR� � � � � � � � � � � � �

]YROHQR WYU]HQt� åH MVRX Y SUYQtP L GUXKpP REGREt SUYQtKR VWXSQČ ]iNODGQt ãNRO\ QHMþDVWČML� � � � � � � � � � � � � �

]DĜD]RYiQ\ DNWLYLW\ VSRMHQp V SRK\EHP� = UR]KRYRUĤ Y\ãOR QDMHYR� åH Y SUYQtP REGREt� � � � � � � � � � � � �

SĜHYDåXMt�SRK\ERYp�DNWLYLW\��YH�GUXKpP�SUiFH�V�WH[WHP��3ĜHGSRNODG�3��MH�WHG\�Y\YUiFHQ��

�

6KUQXWt�YêVOHGNĤ�Yê]NXPX�

9ê]NXP SĜLQiãt REHFQê YKOHG GR SUREOHPDWLN\ StVQt YH YêXFH� 9 RVPL Yê]NXPQêFK� � � � � � � � � � � �

RNUX]tFK E\O\ RYČĜHQ\ þL Y\YUiFHQ\ VWDQRYDQp SĜHGSRNODG\� = UR]KRYRUĤ Y\SO\QXOR� åH MVRX� � � � � � � � � � � �

StVQČ Yê]QDPQRX VRXþiVWt YêXN\ D QDOH]QHPH MH Y UHSHUWRiUX NDåGpKR SHGDJRJD Y\XþXMtFtKR� � � � � � � � � � � �

DQJOLFNê MD]\N� =DĜD]RYiQ\ MVRX WpPČĜ NDåGRX Y\XþRYDFt KRGLQX D MHGQi VH R YHOPL DWUDNWLYQt� � � � � � � � � � � � � �

IRUPX YêXN\ VH VFKRSQRVWt åiN\ DNWLYL]RYDW� 9\XåtYiQ\ MVRX MDN N UHOD[DþQtP ~þHOĤP� WDN N� � � � � � � � � � � � � �

HGXNDFL� D WR Y SĜLEOLåQČ VWHMQp þHWQRVWL� -HGQi R YHOPL REOtEHQRX� HIHNWLYQt D NRPSOH[Qt� � � � � � � � � � � � � �

PHWRGX YêXN\� 3ĜL UR]YtMHQt QČNWHUêFK DVSHNWĤ MH YãDN YKRGQp QDYi]DW L GDOãtPL ]SĤVRE\� � � � � � � � � � � � �

SURFYLþHQt�XþLYD��1iVOHGXMtFt�NDSLWROD�QDYD]XMH�SĜHGVWDYHQtP�DVSHNWĤ�Yê]NXPX��
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9� $63(.7<�9é=.808�

7DWR NDSLWROD VH ]DEêYi DVSHNW\ Yê]NXPX� -DNR SUYQt ]PLĖXMH SHGDJRJLFNê SĜtQRV D� � � � � � � � � � � �

GĤVOHGN\ SUR SHGDJRJLFNRX SUD[L� 'iOH SRSLVXMH IDNWRU\� NWHUp PRKO\ RYOLYQLW SUĤEČK þL� � � � � � � � � � � �

YêVOHGN\ ]NRXPiQt� 9 QHSRVOHGQt ĜDGČ QDYUKXMH PRåQRVWL� NWHUêPL O]H Yê]NXP UR]ãtĜLW QHER� � � � � � � � � � � �

QD�QČM�O]H�QDYi]DW��

�

3HGDJRJLFNê�SĜtQRV�

9ê]NXP DQDO\]XMH VNXWHþQRX SRGREX Y\XåtYiQt StVQt YH YêXFH D SĜLQiãt ]iNODGQt� � � � � � � � � � �

RULHQWRYDQRVW Y WpWR SUREOHPDWLFH� = UR]KRYRUĤ Y\SO\QXOR� åH MVRX StVQČ YHOPL REOtEHQRX� � � � � � � � � � � �

IRUPRX YêXN\ D SĜLQiãt GR KRGLQ DQJOLFNpKR MD]\ND ]iEDYX D UR]PDQLWRVW� 6ORXåt WDNp N� � � � � � � � � � � � � �

DNWLYL]DFL åiNĤ D ]iURYHĖ MH PRåQp StVQČ Y\XåtW N DNWLYQtPX RGSRþLQNX� 3ĜL EOLåãtP SUĤ]NXPX� � � � � � � � � � � � � �

HGXNDWLYQtKR Y\XåLWt E\OR ]MLãWČQR� åH MVRX StVQČ QHMþDVWČML Y\XåtYiQ\ N UR]ãLĜRYiQt VORYQt� � � � � � � � � � � �

]iVRE\� 8SODWQČQ\ MVRX YãDN L SUR QiFYLN YêVORYQRVWL D MDNR REOtEHQi IRUPD SRVOHFKX SĜL� � � � � � � � � � � � � �

EXGRYiQt SRVOHFKRYêFK GRYHGQRVWt� -DNR QHMþDVWČMãt ]GURM E\OR XYHGHQR <RX7XEH� StVQČ ]� � � � � � � � � � �

XþHEQLF MVRX Y\XåtYiQ\ PpQČ� 6 QLPL VSRMHQp DNWLYLW\ YãDN ]iYLVt QD Y\XþRYDQpP URþQtNX� 9� � � � � � � � � � � � � �

SUYQtP REGREt VH MHGQi SĜHGHYãtP R DNWLYLW\ SRK\ERYp� YH GUXKpP VH N QLP SĜLGiYi L SUiFH V� � � � � � � � � � � � � � � � �

WH[WHP� $þNROLY VH SUiFH V StVQt MHYt MDNR YHOPL XQLYHU]iOQt� MH GOH SHGDJRJĤ YKRGQp QDYi]DW L� � � � � � � � � � � � � � � �

MLQêPL IRUPDPL YêXN\ SUR XSHYQČQt XþLYD þL XYHGHQt GR VRXYLVORVWt� 7\WR VNXWHþQRVWL ] SUD[H� � � � � � � � � � � � � �

Y PQRKD RKOHGHFK NRUHVSRQGXMt VH ]MLãWČQtPL ] WHRUHWLFNp þiVWL SUiFH� 1ČNROLN IDNWRUĤ YãDN� � � � � � � � � � � � �

QDEt]t�SURVWRU�SUR�SRURYQiQt�D�IRUPXODFL�QČNROLND�GRSRUXþHQt��

3UYQtP ERGHP MVRX PRåQRVWL Y\XåLWt StVQt D UR]VDK MHMLFK SĤVREHQt� = Yê]NXPX� � � � � � � � � � � �

Y\SO\QXOR� åH SHGDJRJRYp SRFLĢXMt VDPRWQRX SUiFL V StVQt MDNR PHWRGX ]DPČĜHQRX QD UR]YRM� � � � � � � � � � � � �

SRX]H QČNROLND MD]\NRYêFK DVSHNWĤ� 'iOH VH SĜLNOiQČMt N Qi]RUX� åH SUiFH V StVQt QHUR]YtMt� � � � � � � � � � � � � �

YĤEHF QHER MHQ YH YHOPL RPH]HQp PtĜH POXYQt SURMHY åiND� þWHQt þL SVDQt� /RJLFN\ VH QDEt]t� � � � � � � � � � � � � � � �

KRGQRWLW StVQČ YH YêXFH SRX]H MDNR IRUPX SRVOHFKX þL PDWHULiO SUR UR]ãLĜRYiQt VORYQt ]iVRE\�� � � � � � � � � � � � � �

SURWRåH MVRX WR EH]HVSRUX MHGQ\ ] QHMYêUD]QČMãtFK SĜHGQRVWt� 1LFPpQČ SUiFH V StVQt QHPXVt EêW� � � � � � � � � � � � � �

RPH]HQD MHQ QD ]SČY þL SRVOHFK� DOH QDEt]t L PRåQRVW SUiFH V WpPDWHP� 7R ]DKUQXMH QDSĜtNODG� � � � � � � � � � � � � � � �

FKDUDNWHU\ Y\VWXSXMtFt Y WH[WX� NRPXQLNDþQt VLWXDFL� LQWHUSUHWD� QiODGX StVQČ þL GČM� /]H Y\EUDW� � � � � � � � � � � � �

DNWLYLW\� NWHUp SRGQČFXMt N GLVNX]L� QDYD]XMt Y\WYiĜHQtP SVDQpKR SURMHYX� Y\SUiYČQtP QHER� � � � � � � � � � �
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KUDQtP UROt �YL] 3ĜtORKD ��� 9]KOHGHP N WpWR VNXWHþQRVWL MH YKRGQp QDKOtåHW QD SUiFL V StVQt� � � � � � � � � � � � � � � �

NUHDWLYQČ D Y ãLUãtFK VRXYLVORVWHFK� 'RSRUXþHQtP WHG\ PĤåH EêW ]DSRMHQt DNWLYLW SRGQČFXMtFtFK� � � � � � � � � � � �

N�SURGXNFL��7DNWR�O]H�Y\XåtW�YtFH�PRåQRVWt��NWHUp�StVQČ�YH�YêXFH�QDEt]t��

'DOãt ERG VH WêNi ]DĜD]RYiQt StVQt� NWHUp QHMVRX SULPiUQČ XUþHQ\ SUR GČWL D N HGXNDFL�� � � � � � � � � � � � � � �

'R WpWR NDWHJRULH SDWĜt ]HMPpQD StVQČ� NWHUp åiFL EČåQČ SRVORXFKDMt� StVQČ SRSRYp� URFNRYp þL� � � � � � � � � � � � � �

MLQp� NWHUp MH YãDN VWiOH YKRGQp ]DĜDGLW GR YêXN\ V SĜLKOpGQXWtP N MHMLFK REVDKX� 3RX]H WĜHWLQD� � � � � � � � � � � � � � � �

UHVSRQGHQWĤ WHQWR W\S StVQt Y\XåtYi� 'YČ WĜHWLQ\ GRWD]RYDQêFK XYiGt MDNR GĤYRG SUR� � � � � � � � � � � �

QH]DĜD]HQt KRYRURYp D QHVSLVRYQp YêUD]\� YHONRX PtUX QH]QiPêFK YêUD]Ĥ� ]iPČUQp� � � � � � � � � �

JUDPDWLFNp FK\E\� XVWiOHQi VORYQt VSRMHQt� NWHUi QHO]H GRVORYQČ SĜHORåLW� QHER YêVORYQRVW� � � � � � � � � � �

RGOLãQRX RG Wp� QD NWHURX MVRX åiFL ]Y\NOt� 3UYQt VNXSLQD SHGDJRJĤ YãDN W\WR MHY\ SRYDåXMH ]D� � � � � � � � � � � � � � � �

PRåQRVW N QDKOpGQXWt GR VNXWHþQp SRGRE\ MD]\ND D SURSRMHQt YêXN\ VH ]iMP\ åiNĤ� 9KRGQi� � � � � � � � � � � � � �

YROED DNWLYLW XPRåĖXMH VWDUãtP åiNĤP SUDFRYDW L V WtPWR W\SHP StVQt� -H WHG\ PRåQp GRSRUXþLW� � � � � � � � � � � � � � �

N ]DĜD]HQt GR YêXN\ QHMHQ StVQČ XUþHQp SUR GČWL� DOH L MLQp� NWHUp V VHERX SĜLQiãHMt GDOãt� � � � � � � � � � � � � � � � �

PRåQRVWL��

'DOãt GRSRUXþHQt Y\FKi]t ]H VNXWHþQRVWL� åH QHFHOi SRORYLQD UHVSRQGHQWĤ Y\XåtYi StVQČ� � � � � � � � � � �

SRX]H YH IRUPČ UHOD[DFH þL DNWLYQtKR RGSRþLQNX� 7DWR SUiFH YãDN QD ]iNODGČ WHRUHWLFNpKR� � � � � � � � � � � � �

SR]DGt D YêSRYČGt UHVSRQGHQWĤ QDKOtåt QD KXGEX L MDNR QD YKRGQê D HIHNWLYQt SURVWĜHGHN� � � � � � � � � � � � � �

YêXN\� =iURYHĖ MH YKRGQp þHUSDW L ] MLQêFK ]GURMĤ D QHRPH]RYDW UHSHUWRiU MHQ QD StVQČ ]� � � � � � � � � � � � � � � �

XþHEQLFH��

9HONêP SĜtQRVHP MH Wpå NRQWDNW V SHGDJRJ\ ] SUD[H� 5R]KRYRU\ SRVN\WO\ YHGOH� � � � � � � � � � � �

]MLãĢRYDQêFK LQIRUPDFt L VSRXVWX FHQQêFK UDG D WLSĤ GR YêXN\� $Ģ Xå VH MHGQi R PQRKR� � � � � � � � � � � � � � � �

UĤ]QêFK LQWHUQHWRYêFK ]GURMĤ� RGNXG MH PRåQR þHUSDW RYČĜHQp StVQČ GR KRGLQ DQJOLFNpKR� � � � � � � � � � � �

MD]\ND��R�QiSDGLWp�DNWLYLW\�QHER�]NXãHQRVWL�]�SUD[H���

9ãHFKQD ]MLãWČQt ] UR]KRYRUĤ SDN WYRĜt NYDOLWDWLYQt ]iNODG SUR GDOãt SRGUREQČMãt� � � � � � � � � � �

Yê]NXP� NWHUê GiOH PĤåH VORXåLW MDNR RSRUD SĜL YêXFH þL QDYUKQRXW XFHOHQRX PHWRGLNX SUR� � � � � � � � � � � � � �

SUiFL�V�StVQt�Y�KRGLQiFK�DQJOLFNpKR�MD]\ND�QD�SUYQtP�VWXSQL�]iNODGQt�ãNRO\��

�
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)DNWRU\�RYOLYĖXMtFt�Yê]NXP�

$þNROL E\O Yê]NXP SURYHGHQ VH VQDKRX R FR QHMYČWãt SĜHVQRVW� MH SRWĜHED ]PtQLW� � � � � � � � � � � � �

QČNROLN�IDNWRUĤ��NWHUp�PRKO\�SUĤEČK�D�YêVOHGN\�]NRXPiQt�RYOLYQLW���

9]KOHGHP N QDĜt]HQt R RPH]HQt RVREQtKR NRQWDNWX PXVHO EêW UR]KRYRU UHDOL]RYiQ� � � � � � � � � � �

SRX]H WHOHIRQLFN\� 7DWR VNXWHþQRVW VH PRKOD RGUD]LW QD MHKR NYDOLWČ� 2VREQt VHWNiQt Y\WYiĜt� � � � � � � � � � � � �

XYROQČQČMãt DWPRVIpUX D ]DSRMHQt QHYHUEiOQt NRPXQLNDFH QDSRPiKi OHSãtPX SRUR]XPČQt�� � � � � � � � �

7HOHIRQLFNê UR]KRYRU PRKO Y\WYRĜLW ]E\WHþQp QDSČWt D XUþLWČ PČO YOLY QD SO\QXORVW NRQYHU]DFH�� � � � � � � � � � � � �

SURWRåH�DQL�MHGQD�VWUDQD�QHPČOD�YL]XiOQt�RSRUX��

5HVSRQGHQWL KRYRĜLOL ] SRKRGOt VYpKR GRPRYD� E\O GRVWDWHN þDVX QD SĜtSUDYX RGSRYČGt� � � � � � � � � � � �

L QD VDPRWQê UR]KRYRU� /]H WHG\ XVRXGLW� åH GRWD]RYiQt SUREČKOR ]D UHODWLYQČ VWHMQêFK� � � � � � � � � � � � �

SRGPtQHN� 8UþLWp ]NUHVOHQt O]H YãDN SĜHGSRNOiGDW Xå ] SRYDK\ UR]KRYRUX� 3RORVWUXNWXURYDQê� � � � � � � � � � �

UR]KRYRU XPRåĖXMH YROQČMãt XFKRSHQt RWi]HN� -H WHG\ WĜHED SRþtWDW VH VNXWHþQRVWt� åH VH GR QČM� � � � � � � � � � � � � � �

SURPtWi RVREQRVW WD]DWHOH L UHVSRQGHQWD� SĜtSDGQi QHGRUR]XPČQt QHER OHKFH RGOLãQi� � � � � � � � � �

LQWHUSUHWDFH RGSRYČGL� 3R QČNROLND SURYHGHQêFK UR]KRYRUHFK WDNp ]tVNi WD]DWHO XUþLWê� � � � � � � � � �

SĜHGSRNODG SUR YêYRM GDOãtKR ]NRXPiQt� WR SDN PĤåH YpVW N QHYČGRPpPX RYOLYĖRYiQt� � � � � � � � � � � �

UHVSRQGHQWD� 'DOãtP IDNWRUHP VRXYLVHMtFtP V SRYDKRX Yê]NXPX MH L PtUD ]iPČUQpKR ]NUHVOHQt� � � � � � � � � � � �

RGSRYČGt��2�SUDYGLYRVWL�WYU]HQt�UHVSRQGHQWĤ�VH�QHE\OR�PRåQp�SĜHVYČGþLW�Y�SUD[L��

'ĤOHåLWp MH ]PtQLW L VNXWHþQRVW� åH VH YČWãLQD UHVSRQGHQWĤ SĜLKOiVLOD N Yê]NXPX� � � � � � � � � � � �

GREURYROQČ� /]H WHG\ SĜHGSRNOiGDW� åH VH MHGQi R SHGDJRJ\� NWHĜt PDMt V WpPDWHP YČWãt� � � � � � � � � � � � � �

]NXãHQRVW� MVRX GR SUREOHPDWLN\ YtFH ]DSRMHQL QHER MVRX DOHVSRĖ SĜHVYČGþHQL� åH R WRPWR� � � � � � � � � � � � �

WpPDWX PDMt FR ĜtFW� 1HO]H WHG\ YêVOHGN\ SRYDåRYDW ]D REHFQČ SODWQp� 6 WtP VRXYLVt L SRþHW� � � � � � � � � � � � � � � �

UHVSRQGHQWĤ� $þ VH MHGQDOR R KORXENRYp ]NRXPiQt� WĜLQiFW SHGDJRJĤ MH YHOPL Qt]Nê SRþHW N� � � � � � � � � � � � � �

Y\YR]RYiQt�REHFQČ�SODWQêFK�YêVOHGNĤ�NYDQWLWDWLYQt�SRYDK\��

�

1iPČW\�QD�UR]ãtĜHQt�Yê]NXPX�

-H ]ĜHMPp� åH Y UR]VDKX GLSORPRYp SUiFH QHQt PRåQp Y\WYRĜLW UR]ViKORX VWXGLL� NWHUi E\� � � � � � � � � � � � � �

]NRXPDOD YãHFKQ\ DVSHNW\ GDQpKR WpPDWX� 9ê]NXP E\O ]DPČĜHQ QD SUiFL V StVQt Y KRGLQiFK� � � � � � � � � � � � � �

DQJOLFNpKR MD]\ND YHOPL REHFQČ� 1DEt]t VH WHG\ QČNROLN QiPČWĤ QD UR]ãtĜHQt Yê]NXPX D QD� � � � � � � � � � � � � �

MHKR�QDYi]iQt��
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9 SUYQt ĜDGČ E\ E\OR SĜtQRVHP ]DPČĜLW VH QD StVQČ YH YêXFH QHMHQ ] SRKOHGX SHGDJRJĤ�� � � � � � � � � � � � � � � �

DOH L VDPRWQêFK åiNĤ� $Ģ Xå IRUPRX GRWD]QtNX QHER SĜtPpKR SR]RURYiQt Y KRGLQiFK�� � � � � � � � � � � � �

5R]KRYRU\ V SHGDJRJ\ E\ E\OR YKRGQp SRGSRĜLW L NYDQWLWDWLYQtP Yê]NXPHP� 9ê]NXP� � � � � � � � � � �

SRVWLKXMtFt MHQ QČNROLN GREĜH XFKRSLWHOQêFK DVSHNWĤ XPRåĖXMH ]tVNDW YČWãt Y]RUHN UHVSRQGHQWĤ�� � � � � � � � � � �

9êVOHGHN�E\�SDN�PRKO�EêW�LQWHUSUHWRYiQ�MDNR�REHFQČ�SODWQê��

'DOãtP QiPČWHP QD UR]ãtĜHQt Yê]NXPX MH SĜtPp SR]RURYiQt Y KRGLQiFK� $Ģ Xå VH� � � � � � � � � � � � �

]DPČĜHQtP QD SUiFL SHGDJRJD� NGH E\ E\OR PRåQp RYČĜLW LQIRUPDFH ] UR]KRYRUĤ� QHER VH� � � � � � � � � � � � � �

]DPČĜHQtP QD SUiFL åiNĤ� 9 QHSRVOHGQt ĜDGČ VH QDEt]t EOLåãt ]DPČĜHQt Yê]NXPX QD NRQNUpWQt� � � � � � � � � � � � � �

MHY� =DEêYDW VH QDSĜtNODG MHQ HIHNWLYLWRX StVQt SĜL ]DYiGČQt QRYp VORYQt ]iVRE\� RPH]LW� � � � � � � � � � � � �

Yê]NXP MHQ QD XUþLWê URþQtN ]iNODGQt ãNRO\� EOtåH UR]HEUDW SRXåtYDQp XþHEQLFH QHER VH ]DPČĜLW� � � � � � � � � � � � � �

QD�SUiFL�SRX]H�V�StVQČPL��NWHUp�QHMVRX�SULPiUQČ�XUþHQ\�N�HGXNDFL���

1D Yê]NXP MH PRåQp QDYi]DW WYRUERX UĤ]QêFK PDWHULiOĤ� PHWRGLN þL SĜHKOHGĤ� NWHUp� � � � � � � � � � � �

SRVORXåt MDNR SUDNWLFNi RSRUD SĜL YêXFH� 7tP PĤåH EêW QDSĜtNODG ]SČYQtN V QiYUK\ DNWLYLW D� � � � � � � � � � � � � � �

PDWHULiO\�WHPDWLFN\�VSMDWê�V�QHMþDVWČML�SRXåtYDQRX�XþHEQLFt�þL�QDYi]DQê�QD�WHPDWLFNp�SOiQ\��

�

6KUQXWt�DVSHNWĤ�Yê]NXPX�

7DWR NDSLWROD SĜHGVWDYLOD Yê]QDP SUiFH SUR GDOãt SHGDJRJLFNRX þLQQRVW� 9QtPi WHQWR� � � � � � � � � � �

Yê]NXP MDNR REHFQê YKOHG GR SUREOHPDWLN\ D ]iNODG SUR GDOãt ]NRXPiQt� 7R PĤåH EêW� � � � � � � � � � � � � �

SURYHGHQR Y PQRKD UĤ]QêFK YDULDQWiFK� NWHUp MVRX YêãH SRSViQ\� 9 QHSRVOHGQt ĜDGČ SĜLQHVOD� � � � � � � � � � � � �

LQIRUPDFH R IDNWRUHFK� NWHUp PRKO\ Yê]NXP RYOLYQLW� 1iVOHGXMtFt NDSLWROD FHORX SUiFL VKUQXMH� � � � � � � � � � � �

D�X]DYtUi�� �
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9,� =È9ċ5�

7DWR GLSORPRYi SUiFH VH YČQXMH StVQtP YH YêXFH DQJOLFNpKR MD]\ND QD SUYQtP VWXSQL� � � � � � � � � � � � �

]iNODGQt ãNRO\� &tOHP WpWR UDQp Ii]H YêXN\ FL]tKR MD]\ND E\ PČOR EêW QHMHQ SRORåHQt� � � � � � � � � � � � � �

NYDOLWQtFK ]iNODGĤ� DOH WDNp Y\WYRĜHQt NODGQpKR Y]WDKX N WRPXWR MD]\NX D PRWLYDFH SUR MHKR� � � � � � � � � � � � � �

GDOãt VWXGLXP� -H WHG\ ]ĜHMPp� åH E\ YêXND GČWt PODGãtKR ãNROQtKR YČNX PČOD SUREtKDW YH� � � � � � � � � � � � � � �

IRUPČ UHVSHNWXMtFt YČNRYp ]YOiãWQRVWL åiNĤ D Y\FKi]HW ] MHMLFK SĜLUR]HQêFK SRWĜHE� $ SUiYČ� � � � � � � � � � � � �

StVQČ W\WR SRåDGDYN\ VSOĖXMt� ýLQQRVWL VSRMHQp V KXGERX� DĢ Xå VH MHGQi R ]SČY� SRVOHFK þL� � � � � � � � � � � � � � � �

UĤ]Qp IRUP\ SRK\ERYêFK DNWLYLW� SDWĜt N YHOPL REOtEHQêP Y SUĤEČKX FHOpKR åLYRWD þORYČND�� � � � � � � � � � � � �

]HMPpQD�SDN�Y�GČWVNpP�YČNX���

([LVWXMH YãDN L VRXYLVORVW PH]L KXGERX D MD]\NHP� 2ERMt MH ]DORåHQR QD VOXFKRYêFK� � � � � � � � � � � � �

VFKRSQRVWHFK� 8þHQt VH FL]tPX MD]\NX VSRþtYi SUiYČ Y SRFKRSHQt MHKR ]YXNRYp VWUiQN\� 3tVQČ� � � � � � � � � � � � �

YH YêXFH SĜLQiãt L GDOãt EHQHILW\� NWHUp PRKRX EêW Y\XåLW\ SUR ]HIHNWLYQČQt YêXN\� 7ČPL MVRX� � � � � � � � � � � � � � �

SĜHGHYãtP VQDGQi ]DSDPDWRYDWHOQRVW þL VFKRSQRVW DNWLYL]DFH� 3RPRFt StVQt MH PRåQp UR]YtMHW� � � � � � � � � � �

SRVOHFKRYp�GRYHGQRVWL��SUH]HQWRYDW�JUDPDWLNX��VORYQt�]iVREX�D�WUpQRYDW�YêVORYQRVW��

7XWR VNXWHþQRVW GOH YêVOHGNĤ Yê]NXPX SRWYU]XMt L SHGDJRJRYp ] SUD[H� 3tVQČ MVRX GR� � � � � � � � � � � � �

YêXN\ ]DĜD]RYiQ\ YHOPL þDVWR� SĜHGHYãtP GtN\ VYp DWUDNWLYLWČ D VFKRSQRVWL åiN\ DNWLYL]RYDW D� � � � � � � � � � � � �

PRWLYRYDW� 9\XåtYiQ\ MVRX MDN SUR HGXNDWLYQt ~þHO\� ]HMPpQD SUR UR]ãLĜRYiQt VORYQt ]iVRE\� Y� � � � � � � � � � � � �

PHQãt PtĜH WDNp SUR QiFYLN VSUiYQp YêVORYQRVWL� WDN SUR ~þHO\ UHOD[DþQt Y SRGREČ DNWLYQtKR� � � � � � � � � � � � � �

RGSRþLQNX þL RGPČQ\ QD NRQFL KRGLQ\� 9êEČU KXGE\ YãDN QHQt RPH]HQ SRX]H QD StVQČ� NWHUp� � � � � � � � � � � � � � �

MVRX SUH]HQWRYiQ\ Y XþHEQLFtFK� 7pPČĜ YãLFKQL GRWD]RYDQt SHGDJRJRYp þHUSDMt WDNp ] MLQêFK� � � � � � � � � � � �

]GURMĤ� ]HMPpQD LQWHUQHWRYêFK� 3tVQČ YH YêXFH MVRX SRYDåRYiQ\ ]D YHOPL NRPSOH[Qt PHWRGX�� � � � � � � � � � � �

-H YãDN SRWĜHED N Qt SĜLVWXSRYDW NUHDWLYQČ D QHRPH]RYDW ML MHQ QD SRVOHFK þL ]SČY� DE\� � � � � � � � � � � � � � � �

VNXWHþQČ�GRãOR�N�SRFKRSHQt�MD]\ND�D�QHMHGQDOR�VH�SRX]H�R�PHPRURYiQt�WH[WĤ��

� �
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3RXåLWp�]GURMH�
�
%UHZVWHU��-���(OOLV��*���	�*LUDUG��'����������7̵KH�SULPDU\�(QJOLVK�WHDFKHUV�JXLGH��̵/RQJPDQ��

'UiEHN��9����������6̵WUXþQê�SUĤYRGFH�KXGHEQt�SV\FKRORJLt�̵�8QLYHU]LWD�.DUORYD��3HGDJRJLFNi�
IDNXOWD��

)UDQČN��0����������+̵XGHEQt�SV\FKRORJLH�̵�.DUROLQXP��

*UDKDP��&����������&̵UHDWLQJ�FKDQWV�DQG�VRQJV�̵�2[IRUG�8QLYHUVLW\�3UHVV��

+DQFRFN��0����������6̵LQJLQJ�JUDPPDU��7HDFKLQJ�JUDPPDU�WKURXJK�VRQJV�̵�&DPEULGJH�
8QLYHUVLW\�3UHVV��

-HQþNRYi��(����������+̵XGED�D�SRK\E�YH�ãNROH�̵�2UOLFH��

.XWWOHURYi��0����������̵+̵XGED�D�MD]\N��̵+XGHEQt�YêFKRYD�̵��̵�����̵��������
KWWS���KXGHEQLY\FKRYD�SHGI�FXQL�F]�$UFKLY�SGI�����+9�B�����SGI�

/DQJPHLHU��-���	�.UHMþtĜRYi��'����������9̵êYRMRYi�SV\FKRORJLH�̵���QG�HG����*UDGD��

/DYHU\��&����������8̵VLQJ�VRQJV��̵7HDFKLQJ�(QJOLVK��
KWWSV���ZZZ�WHDFKLQJHQJOLVK�RUJ�XN�DUWLFOH�XVLQJ�VRQJV���

/XGNH��.����������7̵HDFKLQJ�IRUHLJQ�ODQJXDJHV�WKURXJK�VRQJV�̵�8QLYHUVLW\�RI�(GLQEXUJK��

0XUSKH\��7����������0̵XVLF�	�VRQJ�̵�2[IRUG�8QLYHUVLW\�3UHVV��

1RYRWQi��/���+ĜtFKRYi��0���	�0LĖKRYi��-���������9̵êYRMRYi�SV\FKRORJLH�̵���WK�HG����
=iSDGRþHVNi�XQLYHU]LWD�Y�3O]QL��

3DWHUVRQ��$���	�:LOOLV��-���5����������(̵QJOLVK�WKURXJK�PXVLF�̵�2[IRUG�8QLYHUVLW\�3UHVV��

3KLOOLSV��6����������<̵RXQJ�OHDUQHUV�̵�2[IRUG�8QLYHUVLW\�3UHVV��

3ĜtKRGD��9����������2̵QWRJHQH]H�OLGVNp�SV\FKLN\��9êYRM�þORYČND�GR�SDWQiFWL�OHW�̵���WK�HG����6WiWQt�
SHGDJRJLFNp�QDNODGDWHOVWYt��

6FRWW��:��$���	�<WUHEHUJ��/��+����������7̵HDFKLQJ�(QJOLVK�WR�FKLOGUHQ�̵�/RQJPDQ��

6HGOiN��)����������+̵XGHEQt�YêYRM�GtWČWH��$QDO\WLFNi�VWXGLH�̵�6XSUDSKRQ��

�



6NDUQLW]O��5���âWXUP��3���	�9ROtQ��-����������=̵YXNRYi�Ei]H�ĜHþRYp�NRPXQLNDFH��)RQHWLFNê�D�
IRQRORJLFNê�SRSLV�ĜHþL�̵�.DUROLQXP��

6ODWWHU\��0���	�:LOOLV��-����������(̵QJOLVK�IRU�3ULPDU\�7HDFKHUV��$�KDQGERRN�RI�DFWLYLWLHV�	�
FODVVURRP�ODQJXDJH�̵�2[IRUG�8QLYHUVLW\�3UHVV��

6PRONRYi��0����������$̵QDO\VLV�RI�JUDPPDWLFDO�HUURUV�LQ�SRS�VRQJ�O\ULFV�̵�-LKRþHVNi�XQLYHU]LWD�
Y�ýHVNêFK�%XGČMRYLFtFK��

6RPPHURYi��0����������-̵D]\NRYp�Y]GČOiYiQt�Y�NRQWH[WX�FHORåLYRWQtKR�XþHQt�̵�8QLYHU]LWD�
.DUORYD�Y�3UD]H��

6WDQVHOO��-����������7̵KH�8VH�RI�0XVLF�IRU�/HDUQLQJ�/DQJXDJHV��$�5HYLHZ�RI�WKH�/LWHUDWXUH�̵�
8QLYHUVLW\�RI�,OOLQRLV��

6WDUN��:��+����������6̵XSHUOHDUQLQJ��1RYê�]SĤVRE�YêXN\�MD]\NĤ��-DN�~VSČãQČ�XþLW�SRGOH�
RVYČGþHQp��SUDNWLFN\�RYČĜHQp�PHWRG\�̵�6YRERGD��

âPtGRYi��7���7HMNDORYi��/���	�D�9RMWNRYi��1�����������&/,/�YH�YêXFH��-DN�]DSRMLW�FL]t�MD]\N\�GR�
Y\XþRYiQt���1iURGQt�~VWDY�SUR�Y]GČOiYiQt��ãNROVNp�SRUDGHQVNp�]DĜt]HQt�D�]DĜt]HQt�SUR�GDOãt�
Y]GČOiYiQt�SHGDJRJLFNêFK�SUDFRYQtNĤ��

âYDUFRYi��,����������=̵iNODG\�SHGDJRJLN\�̵�9\GDYDWHOVWYt�9â&+7��

8U��3����������7̵HDFKLQJ�OLVWHQLQJ�FRPSUHKHQVLRQ�̵�&DPEULGJH�8QLYHUVLW\�3UHVV��

:LOO��6���	�5HHG��6����������3̵ULPDU\�0XVLF�%R[��7UDGLWLRQDO�VRQJV�DQG�DFWLYLWLHV�IRU�\RXQJ�
OHDUQHUV�̵�&DPEULGJH�8QLYHUVLW\�3UHVV��

:LOVRQ��-��-����������+̵RZ�WR�WHDFK�OLVWHQLQJ�̵�3HDUVRQ�(GXFDWLRQ��

=RUPDQRYi��/����������9̵KRGQp�XþHEQt�DNWLYLW\�SUR�YêXNX�FL]tFK�MD]\NĤ�Y�PDWHĜVNp�ãNROH��
0HWRGLFNê�SRUWiO�593��
KWWSV���FODQN\�UYS�F]�FODQHN�D�������������9+2'1(�8&(%1,�$.7,9,7<�352�9<8.8�
&,=,&+�-$=<.8�9�0$7(56.(�6.2/(�KWPO�a
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̇͌ §ŸƦŢġēńͳ

§ƠġĚǔŌĚ÷ŭŌͳ

Ɣ 'LVNX]H QDG REUi]N\�̵ äiFL SRSLVXMt REUi]N\� NWHUp LOXVWUXMt ]YROHQRX StVHĖ� D GLVNXWXMt� � � � � � � � � � � �
QDG�PRåQRVWPL��FR�E\�PRKOR�EêW�MHMtP�REVDKHP��

Ɣ .OtþRYi VORYD� äiFL RGKDGXMt REVDK StVQČ QD ]iNODGČ MHMtKR Qi]YX QHER ]DGDQêFK� � � � � � � � � � � �
NOtþRYêFK�VORY��

Ɣ ÒU\YN\� 1D ]iNODGČ ~U\YNX åiFL RGKDGXMt SRNUDþRYiQt QHER XUþXMt QiODGX StVQČ�� � � � � � � � � � �
3RVWXS�PĤåH�EêW�RSDNRYiQ�Y�SUĤEČKX�FHOp�StVQČ��

§ŸƦŢġēń�ƛƞŸ�ƛŸēńŸƛġŭŌ�ƛŸĚƦƴöƴǛͳ

Ɣ 9êEČU REUi]NĤ� äiFL Y\EtUDMt ] YtFH PRåQRVWt WHQ REUi]HN� NWHUê QHMYtFH RGSRYtGi� � � � � � � � � � � �
REVDKX�QHER�QiODGČ�WH[WX��

Ɣ =DSLVRYiQt� äiFL ] StVQČ Y\SLVXMt XUþLWp SRMP\� 0ĤåH VH MHGQDW R FKDUDNWHU\� XGiORVWL� � � � � � � � � � � � �
QHER�NOtþRYi�VORYD��

Ɣ 8UþHQt W\SX SURPOXY\� äiFL SĜL SRVOHFKX UR]KRGXMt� ]GD VH MHGQi R YQLWĜQt PRQRORJ�� � � � � � � � � � � � �
GLDORJ�QHER�NRPX�MH�WH[W�XUþHQ��

Ɣ 8UþHQt IXQNFH SURPOXY\� äiFL QD ]iNODGČ SRVOHFKX UR]KRGXMt� MDNêP ]SĤVREHP MH� � � � � � � � � � �
REVDK�VGČORYiQ��=GD�VH�MHGQi�QDSĜtNODG�R�Y\SUiYČQt�SĜtEČKX��VOLE\�QHER�QDĜtNiQt��

§ŸƦŢġēń�ƛƞŸ�ǥŌƦŞ÷ŭŌ�ŞŸŭŞƞĢƴŭŌ�ŊŭĻŸƞūöēġͳ

Ɣ 9\EtUiQt� 8þLWHO Y\WYRĜt QDEtGNX REVDKXMtFt VORYD NOtþRYi D WDNp WD� NWHUi VH Y WH[WX� � � � � � � � � � � � � �
QHREMHYXMt��äiFL�NOtþRYi�VORYD�NURXåNXMt�QHER�ĜDGt��

Ɣ 'RSOĖRYiQt� äiFL GRSOĖXMt Y\QHFKDQi VORYD GR WH[WX� 3UR ]MHGQRGXãHQt PRKRX EêW� � � � � � � � � � �
VORYD�Y\EtUiQD�]�QDEtGN\��

Ɣ 2SUDYD� äiFL Y\KOHGiYDMt FK\E\ Y WH[WX D RSUDYXMt MH� 0ĤåH VH MHGQDW R VORYD� � � � � � � � � � � � � �
QHYKRGQČ�]YROHQi��VORYD�QDYtF��FK\E\�Y�]iSLVX�QHER�VORYD�FK\EČMtFt��

Ɣ 6HĜD]RYiQt þiVWt� 7H[W StVQČ MH UR]VWĜtKiP QD MHGQRWOLYp YHUãH QHER ~VHN\� äiFL GiYDMt� � � � � � � � � � � � �
~VHN\�GR�VSUiYQpKR�SRĜDGt��

Ɣ 6HĜD]RYiQt REUi]NĤ� äiFL ĜDGt REUi]N\ RGSRYtGDMtFt WH[WX StVQČ� 7DWR DNWLYLWD PĤåH� � � � � � � � � � �
EêW�]DĜD]HQD�L�SĜHG�SRVOHFKHP�StVQČ��

Ɣ ³6WDQG XS� VLW GRZQ´� äiN VL Y\EHUH QČNWHUp VORYR ] WH[WX StVQČ� .G\å KR XVO\ãt� � � � � � � � � � � � � � �
SRSUYp� VWRXSQH VL� 6HGQH VL SĜL GDOãtP ]RSDNRYiQt VORYD� 7DNWR SRNUDþXMH SR FHORX� � � � � � � � � � � � �
GREX�]QČQt�StVQČ��

Ɣ +OHGiQt UR]GtOX� 2EUi]N\ LOXVWUXMtFt StVHĖ MVRX XSUDYHQ\ WDN� DE\ REVDKRYDO\ FK\E\�� � � � � � � � � � �
äiFL�KOHGDMt�UR]GtO\��

Ɣ 5XFH�Y]KĤUX��̵3RNXG�åiN�XVO\ãt�]DGDQRX�KOiVNX�QHER�VORYR��]YHGQH�UXNX��

�



Ɣ %LQJR� 1D WDEXOL MVRX QDSViQD UĤ]Qi VORYD� NWHUi VH Y\VN\WXMt Y WH[WX� äiFL Y\EHURX� � � � � � � � � � � � � �
GHYČW VORY ] QDEtGN\ D ]DStãt MH GR WDEXON\� 3RNXG ]D]Qt VORYR� NWHUp VL åiN Y\EUDO�� � � � � � � � � � � � � � � �
ãNUWQH MHM� 9tWČ]t åiN� NWHUê Pi Y\ãNUWDQi YãHFKQD VORYD �QHER MHQ ĜiGHN� VORXSHF�� � � � � � � � � � � � �
GLDJRQiOX��D�]DNĜLþt�³ELQJR´��

Ɣ 'LNWiW� LOXVWUDFH� 8þLWHO SXVWt StVHĖ V MHGQRGXããtP D SRPDOX LQWHUSUHWRYDQêP WH[WHP�� � � � � � � � � � �
äiFL�WH[W�]DSLVXMt�EXć�Y�SOQpP�UR]VDKX�QHER�SRX]H�þiVWL��SĜtSDGQČ�NUHVOt�REUi]HN��

Ɣ 2Wi]N\��̵ä̵iFL�QD�]iNODGČ�StVQČ�RGSRYtGDMt�QD�SĜLGUXåHQp�RWi]N\��
Ɣ 3UDYGLYi D QHSUDYGLYi WYU]HQt� äiFL UR]KRGXMt R SUDYGLYRVWL þL QHSUDYGLYRVWL WYU]HQt� � � � � � � � � � �

QD�]iNODGČ�WH[WX�StVQČ��
�

̈͌ höǥǛŞͳ

JƞöūöƴŊŞöͳ

Ɣ ýDVRYiQt� 6ORYHVD ] WH[WX MVRX QDKUD]HQD LQILQLWLY\� äiFL MH SĜHYiGt GR VSUiYQpKR� � � � � � � � � � � �
WYDUX��

Ɣ 3ĜHYiGČQt� äiFL SĜHYiGt FHOê WH[W QHER MHKR þiVW GR MLQpKR þDVX� SĜtPRX ĜHþ QD� � � � � � � � � � � � � �
QHSĜtPRX QHER QDRSDN� 7H[W PĤåH EêW WDNp QDSViQ Y QHVSUiYQpP IRUPiWX D EêW� � � � � � � � � � � � �
SĜHYHGHQ�]SČW��

Ɣ 6NOiGiQt YČW� äiFL VNOiGDMt YČW\ RGSRYtGDMtFt WH[WX StVQČ ] YČW VH ]PČQČQêP SRĜDGtP� � � � � � � � � � � � �
VORY��

²ŢŸǔŭŌ�ǥ÷ƦŸĒöͳ

Ɣ 6\QRQ\PD� DQWRQ\PD� 8þLWHO ]DPČQt QČNROLN VORY WH[WX ]D DQWRQ\PD� äiFL WDWR VORYD� � � � � � � � � � � �
SĜHSLVXMt ]SČW D VSUiYQRVW VL PRKRX RYČĜLW StVQt� 'DOãt YDULDQWRX MH ]SČY StVQČ V� � � � � � � � � � � � � �
DQWRQ\P\��SĜtSDGQČ�Y\WYRĜLW�N�XYHGHQêP�VORYĤP�V\QRQ\PD��

Ɣ +OHGiQt� äiFL KOHGDMt VORYD SRGOH UĤ]QêFK ]DGiQt� 0ĤåH VH MHGQDW R V\QRQ\PD�� � � � � � � � � � � �
DQWRQ\PD��VORYD�SĜtEX]Qi�QHER�MLQDN�Yê]QDPRYČ�VSMDWi��

ßǜƦŢŸǔŭŸƦƴͳ

Ɣ +OHGiQt�KOiVHN��̵äiFL�Y\KOHGiYDMt�Y�WH[WX�XUþLWRX�KOiVNX��
Ɣ +OHGiQt GĤUD]X� äiFL Y\KOHGiYDMt Y WH[WX VORYD VH VWHMQČ UR]ORåHQêP GĤUD]HP MDNR� � � � � � � � � � � �

VORYR�]DGDQp��
Ɣ =YXNRYi ]iPČQD� 1ČNWHUi VORYD MVRX SĜHSVDQi IRQHWLFN\� äiFL KOiVN\ SĜHSLVXMt Y� � � � � � � � � � �

StVPHQD��
Ɣ 'ULORYiQt��̵äiFL�FYLþt�YêVORYQRVW�RSDNRYiQtP�þiVWL�WH[WX��
Ɣ =SČY��MD]]�FKDQWV��̵äiFL�]StYDMt�GDQRX�StVHĖ�QHER�ML�U\WPLFN\�SĜHQiãHMt��

�

�

̉͌ ÀĢūöͳ

�



!ńöƞöŞƴġƞǛͳ

Ɣ 'RSLV� äiFL Stãt GRSLV SRVWDYČ ] StVQČ QHER Y\WYiĜt GRSLV� NWHUê E\ PRKOD GDQi SRVWDYD� � � � � � � � � � � � � � �
QDSVDW��

Ɣ +UDQt�UROt��̵ä̵iFL�GDQRX�SRVWDYX�]WYiUQt�KHUHFN\��
Ɣ 'RPêãOHQt� äiFL QDYUKXMt UĤ]Qp YODVWQRVWL� ]iMP\ QHER I\]LFNp DVSHNW\ SRVWDY\� NWHUp� � � � � � � � � � �

QHMVRX�]PtQČQ\�Y�WH[WX��
(Ĥśͳ

Ɣ 6KUQXWt��̵äiFL�VKUQRX�SĜtEČK�D�SĜHY\SUiYt�KR�YODVWQtPL�VORY\��
Ɣ 3RNUDþRYiQt� äiFL SRNUDþXMt Y SĜtEČKX� 0ĤåH EêW ]SUDFRYiQ YH VWHMQp IRUPČ MDNR� � � � � � � � � � � �

SĤYRGQt�WH[W�D�QiVOHGQČ�]DSRMHQ�GR�StVQČ��
Ɣ 6W\OL]RYiQt��̵äiFL�VW\OL]XMt�WH[W�GR�UĤ]QêFK�IRUHP��QDSĜtNODG�MDNR�QRYLQRYê�þOiQHN��
Ɣ 9\SUiYČQt� äiFL SĜHY\SUiYt SĜtEČK MDNR RVREQt ]iåLWHN� -H QD PtVWČ ]DSRMLW L� � � � � � � � � � � �

RGSRYtGDMtFt�HPRFH��
Ɣ 3DQWRPLPD��̵äiN�SĜHY\SUiYt�SĜtEČK�QHER�MHKR�þiVW�EH]�SRXåLWt�VORY��

IŸƞūö͇�ǧ÷ŭƞ�ö�ĚöŢƪŌ�öƦƛġŞƴǛͳ

Ɣ =PČQD IRUP\� äiFL SĜHPČQt PRQRORJ QD GLDORJ� SĜHYHGRX GR MLQp RVRE\� GR YHOPL� � � � � � � � � � � � �
IRUPiOQt�QHER�QDRSDN�QHIRUPiOQt�SRGRE\��

Ɣ 8UþHQt åiQUX� ä̵iN XUþt KXGHEQt åiQU �SRS� URFN� SXQN� UDS� IXQN\� IRON D GDOãt� D� � � � � � � � � � � � � � �
GLVNXWXMt�QDG�MHMLFK�REOtEHQRVWt��

Ɣ .XOWXUQt SR]DGt� äiFL GLVNXWXMt QDG NXOWXUQtP SR]DGtP UHIOHNWRYDQêP Y StVQL� R MHMtP� � � � � � � � � � � �
SRVOiQt�D�Yê]QDPX��

Ɣ ,QWHUSUHW� äiFL ]MLãĢXMt LQIRUPDFH R GDQpP LQWHUSUHWRYL� /]H SRMPRXW MDNR SURMHNW QHER� � � � � � � � � � � �
UHIHUiW��
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ßĤŞ͇�ĚĢŢŞö�ƛƞöǚġ͇�ǔǛƦƴƼĚŸǔöŭǜ�ŸĒŸƞ͇�ǔǛƼĕŸǔöŭĢ�ƴƠŌĚǛ͇�ǔǥƴöń�Ş�ńƼĚĒĤ͵�͛ǔ÷ƪŭŊǔǜ�ƛŸƦŢƼēńöĕ͇ͳ
ƼĕŊƴġŢ�Rß͇�ńƞö�ŭö�ńƼĚġĒŭŌ�ŭ÷ƦƴƞŸś͇�ńƼĚġĒŭŌ�ƦŢƼēń͜͵͇�ńƼĚġĒŭŌ�ǔŞƼƦ

ͳ
̈͌ §Z²y3�ß0�ßçÇ!0ͳ

ðöƠöǥƼśġƴġ�ƛŌƦŭĤ�ĚŸ�ńŸĚŊŭ��h͍͵�͵höŞ�ĕöƦƴŸ͍ͳͳ
§ƞöǔŊĚġŢŭĤ�͛śġĚŭŸƼ�ǥö�ƴǜĚġŭ͇�śġĚŭŸƼ�ǥö�ūĤƦŌē͇͌͌͜�ŞĚǛǧ�Ʀġ�ŸĒśġǔŌ�ǔ�ƼĕġĒŭŊēŊ͇�ŞĚǛǧ�ǥĒǛĚġ�ĕöƦ͇ͳ
ĚŢġ�ƛƞŸĒŌƞöŭĢ�Ţ÷ƴŞǛ͇�ĚŢġ�ŭ÷ŢöĚǛ�ǔġ�ƴƠŌĚĤ͇�ǥƠŌĚŞö͌͌ͳ

ð�śöŞĢńŸ�ĚǑǔŸĚƼ͍�höŞĢ�ĒġŭġĻŊƴǛ�ƛŸĚŢġ�ǔ÷Ʀ�ūŸńŸƼ�ǥ�ƛŌƦŭŌ�ǔġ�ǔǜƼēġ�ƛŢǛŭŸƼƴ͍�jƴġƞǜ�śġͳ
ĚŢġ�ßöƪġńŸ�ŭ÷ǥŸƞƼ�ŭġśǔǜƞöǥŭĤśƪŌ͍ͳ
�ǧŊǔġŭŌ�ńŸĚŊŭǛ͇�ǥ÷Ēöǔö͇�ūŸƴŊǔöēġ͇�ƴƞĢŭŊŭŞ�ƛŸƦŢġēńŸǔǜēń�ĚŸǔġĚŭŸƦƴŌ͇�ƛƞġǥġŭƴöēġ�ļƞöūöƴŊŞǛͳ
ö�ƦŢŸǔŭŌ�ǥ÷ƦŸĒǛ͇�ǧ÷ēŊ�ŢĢƛġ�ƛŸēńŸƛŌ�Ţ÷ƴŞƼ͇�ǔöƞŊöĒŊŢŊƴö�ǔǛƼǧŊƴŌ͇�ūŸǧŭŸƦƴ�ŭöǔ÷ǥ÷ŭŌ�ĚöŢƪŌūŊͳ
öŞƴŊǔŊƴöūŊ͇�ǔǜƦŢŸǔŭŸƦƴ�ƞŸĚŊŢǜēń�ūŢƼǔĕŌēń͇�ǔöƞŊöĒŊŢŊƴö�ƛƠŌǥǔƼŞǑ͇�ǥöƛŸśġŭŌ�ǔƪġēń�ǧ÷ŞǑ͇�śŊŭĢ͌͌ͳ
ͳ
§ŸǔöǧƼśġƴġ�ƛƞ÷ēŊ�Ʀ�ƛŌƦŭŌ�ƦƛŌƪġ�ǥö�ġĚƼŞöƴŊǔŭŌ͇�ŭġĒŸ�ƞġŢöǚöĕŭŌ�ĕŊŭŭŸƦƴ͍�ßǛƼǧŌǔ÷ƴġ�ƛŌƦŭĤͳ
ǔġ�ǔǜƼēġ�Ş�ġĚƼŞöēŊ�Ŋ�Ş�ƞġŢöǚöēŊ͍�͵ß�śöŞĢū�ƛŸūĤƞƼ͍ͳ
ͳ
j�śöŞĢūƼ�ƽĕġŢƼ�ƛŌƦŭĤ�ǔǛƼǧŌǔ÷ƴġ͍͵�͵j�ĕġūƼ�ŭġśĕöƦƴĤśŊ͍ͳͳ
ð÷Ēöǔö͇�ǥƛġƦƴƠġŭŌ�ńŸĚŊŭǛ͇�ŸĚūĤŭö͇�ūŸƴŊǔöēġ͇�ƴƞĢŭŊŭŞ�ƛŸƦŢġēńŸǔǜēń�ĚŸǔġĚŭŸƦƴŌ͇�ƛƞġǥġŭƴöēġͳ
ļƞöūöƴŊŞǛ�ŭġĒŸ�ƦŢŸǔŭŌ�ǥ÷ƦŸĒǛ͇�śŊŭĢ͌͌ͳ

höŞĢ�ƴǛƛǛ�ƛŌƦŭŌ�ĚŸ�ǔǜƼŞǛ�ǥöƠöǥƼśġƴġ͍ͳͳ
§ŌƦŭĤ�ǥ�ƼĕġĒŭŊē͇�ƛŌƦŭĤ�ƼƞĕġŭĢ�ƛƞŸ�ĚĤƴŊ�͛ǥ�æŸƼƴƼĒġ͇� ƞŊƴŊƦń�!ŸƼŭēŊŢ�ŭġĒŸ�ǥ�śŊŭǜēń�ǥĚƞŸśǑ͇͜ͳ
ƛŌƦŭĤ͇�ŞƴġƞĢ�ǧ÷ēŊ�ĒĤǧŭĤ�ƛŸƦŢŸƼēńöśŌ�͛ƛŸƛ͇�ƞŸēŞ͇͌͌͜�śöǥǥ�ēńöŭƴƦ͇�ƦƛġēŊ÷ŢŭŌ�͛ŞŸŢġĚǛ͇�ƴƞöĚŊĕŭŌ͌͌͜ͳ

höŞĢ�öŞƴŊǔŊƴǛ�Ʀ�ƛŌƦŭĤūŊ�ǔŸŢŌƴġ͍�mŊƪŌ�Ʀġ�ǔ�śġĚŭŸƴŢŊǔǜēń�ƞŸĕŭŌēŌēń͍ͳ
§ŸńǛĒŸǔĢ�öŞƴŊǔŊƴǛ�͛À§ª͇͜�ĚŸƛŢŰŸǔ÷ŭŌ�ƦŢŸǔ�ĚŸ�ƴġǚƴƼ͇�ƠöǥġŭŌ�ŸĒƞ÷ǥŞǑ�ŭġĒŸ�ĕ÷ƦƴŌ�ƴġǚƴƼ͇�ńŢġĚ÷ŭŌͳ
ö�Ÿƛƞöǔö�ēńǛĒ�ǔ�ƴġǚƴƼ͇�ĒŊŭļŸ͇�ǥƛĤǔ͇�ƛŸƦŢġēń͌͌ͳ

höŞǜū�ǥƛǑƦŸĒġū�ǔǛƼǧŌǔ÷ƴġ�ƛŌƦŭĤ�Ş�ǔǜƼēġ͍ͳ
ß�śöŞĢ�ĕ÷ƦƴŊ�ńŸĚŊŭǛ͇�śöŞŸƼ�ĕ÷Ʀƴ�ńŸĚŊŭǛ�ǥöĒŌƞ÷͇�śöŞ�śġ�ƼĕŊǔŸ�ƛƞġǥġŭƴŸǔ÷ŭŸ͌͌ͳ

höŞǜū�ǥƛǑƦŸĒġū�ǔǛƼǧŌǔ÷ƴġ�ƛŌƦŭĤ�Ş�ƞġŢöǚöēŊ͍ͳ
�ǧŊǔġŭŌ�ǔ�ƛƞǑĒĤńƼ�ńŸĚŊŭǛ͇�ǥ÷Ēöǔö͑�öŞƴŊǔŊǥöēġ͇�ŞĚǛǧ�śƦŸƼ�ǧ÷ēŊ�ƼŭöǔġŭŊ͑�ŸĚūĤŭö�ŭö�ŞŸŭēŊͳ
ńŸĚŊŭǛ͑�ǔǛƛŢŭĤŭŌ�ĕöƦƼ�ĚŸ�ǥǔŸŭĤŭŌ͇ŭöǔŸǥġŭŌ�ŭ÷ŢöĚǛ�ŭö�ǥöĕ÷ƴŞƼ�ńŸĚŊŭǛ͇�śŊŭĢ͌͌ͳ

ðöƛŸśƼśġƴġ�ĚŸ�ǔǜĒĤƞƼ�ƛŌƦŭŌ�ǧ÷ŞǛ͍ͳ
§ŌƦŭĤ�ǔǛĒŌƞ÷ū�Ʀöūö�ĚŢġ�ƦǔĢńŸ�Ƽǔ÷ǧġŭŌ͇�ƛŌƦŭĤ�ǔǛĒŌƞ÷ū�Ʀöūö�ŭö�ǥ÷ŞŢöĚĤ�ǔŞƼƦƼ�ǧ÷ŞǑ͇�ƛŌƦŭĤͳ
ǔǛĒŌƞ÷ū�ƦƛŸŢġĕŭĤ�Ʀġ�ǧ÷ŞǛ͌͌ͳ

(Ÿ�śöŞĢ�ūŌƞǛ�ƛŸǔöǧƼśġƴġ�ƴġŭƴŸ�ǥƛǑƦŸĒ�ǔǜƼŞǛ�ǥö�ġĻġŞƴŊǔŭŌ�ǔ�ƛŸƞŸǔŭ÷ŭŌ�Ʀ�śŊŭǜūŊ�ǥƛǑƦŸĒǛ͇ͳ
ŞƴġƞĢ�ƛŸƼǧŌǔ÷ƴġ͍�ßŭŌū÷ƴġ�ŭĤśöŞĢ�ŭġǔǜńŸĚǛ�ĕŊ�ŭġĚŸƦƴöƴŞǛ�ƛƞ÷ēġ�Ʀ�ƛŌƦŭŌ͍
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7KLV SDSHU GHDOV ZLWK WKH XVH RI PXVLF DQG VRQJV LQ (QJOLVK ODQJXDJH WHDFKLQJ LQ� � � � � � � � � � � � � � �

SULPDU\ HGXFDWLRQ� 7KH WRSLF LV EDVHG RQ WKH DVVXPSWLRQ RI VRQJV EHLQJ DQ HIIHFWLYH ZD\ RI� � � � � � � � � � � � � � � �

WHDFKLQJ EHFDXVH RI LWV DWWUDFWLYHQHVV DQG FDSDELOLW\ RI EHLQJ PHPRUL]HG YHU\ HDVLO\� 7KH� � � � � � � � � � � � �

WKHVLV RXWOLQHV WKH WKHRUHWLFDO EDFNJURXQG DQG SURYLGHV D EULHI RXWORRN LQWR WKH DFWXDO XVH RI� � � � � � � � � � � � � � �

PXVLF DQG VRQJV� ,Q WKH WKHRUHWLFDO EDFNJURXQG FKDSWHU� WKH FRQQHFWLRQ EHWZHHQ PXVLF�� � � � � � � � � � � �

ODQJXDJH DQG \RXQJ OHDUQHUV LV H[SODLQHG DQG UHDVRQV IRU LPSOHPHQWLQJ PXVLF LQ ODQJXDJH� � � � � � � � � � � � �

WHDFKLQJ DUH FODULILHG� )XUWKHUPRUH� WKLV FKDSWHU SURYLGHV SRVVLEOH ZD\V RI XVLQJ VRQJV DV DQ� � � � � � � � � � � � � �

HIIHFWLYH HGXFDWLRQDO WRRO IRU (QJOLVK ODQJXDJH WHDFKLQJ LQ FRQQHFWLRQ ZLWK \RXQJ OHDUQHUV�� � � � � � � � � � � �

7KH VHFRQG SDUW RI WKH WKHVLV GHVFULEHV TXDOLWDWLYH DQDO\VLV LQ WKH IRUP RI LQWHUYLHZV ZLWK� � � � � � � � � � � � � � �

WHDFKHUV� )LQDOO\� WKH UHVXOWV DQG FRPPHQWDULHV DUH SUHVHQWHG DQG K\SRWKHVHV DUH YHULILHG RU� � � � � � � � � � � � �
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