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Ijb]eZr_gguc
^hdeZ^qbd�±�I_l_j�Y`b

I_l_j�Y`b��3HWHU�-DV]L�

K_kkby������������±������

Zm^blhjby�%DOOURRP�&��kbgojhgguc

i_j_\h^�

I_l_j� Y`b�� ijhn_kkhj� ijZ\Z� \
<Zrbg]lhgkdhf� xjb^bq_kdhf
dhee_^`_� :f_jbdZgkdh]h� mgb\_jkb�
l_lZ�\�<Zrbg]lhg_� �hdjm]�Dhemf[by��
ijbagZgguc� wdki_jl� \� h[eZklb
bgl_ee_dlmZevghc� kh[kl\_gghklb� b
Z\lhjkdh]h� ijZ\Z�� Hg� g_h^ghdjZlgh
ihemqZe� ijb]eZr_gby� � \uklmiZlv
i_j_^� Dhg]j_kkhf� KR:� b� hk\_sZlv
kblmZpbx� k� bgl_ee_dlmZevghc
kh[kl\_gghklvx��?]h�`b\h�bgl_j_km_l
\hijhk� ^hklmiZ� d� bgnhjfZpbb� \� wjm
agZgbc�� L_fZ� ^hdeZ^Z� ]�gZ� Y`b
©AZdhg� h[� bgl_ee_dlmZevghc

kh[kl\_gghklb��dZd�khojZgblv�jZ\gh�

\_kb_"�Jhev�[b[ebhl_dª�

Dwjhe�O_gjb

?keb�\u�ohlbl_�ihkeZlv�ijb\_lkl\b_
Dwjhe��aZoh^bl_�\�RlZ[�d\Zjlbjm
K_dj_lZjbZlZ�BNE:��d�������b
k^_eZcl_�aZibkv�\�dgb]_��dhlhjZy
[m^_l�i_j_^ZgZ�_c�

<_q_jgb_�f_jhijbylby
gZ�dhgn_j_gpbb�BNE:

Kj_^Z����Z\]mklZ

>jm`_kdbc�m`bg

Ihh[_^Zcl_� \� h^ghf� ba� emqrbo
;hklhgkdbo� j_klhjZgh\�� � Ijbkh_^b�
gycl_kv� d� \Zrbf� dhee_]Zf� ±

mqZklgbdZf� dhgn_j_gpbb� BNE:�
aZibkZ\rbkv� \� h^bg� ba� kibkdh\�
\u\_r_gguo� gZijhlb\� *HQHUDO

,QIRUPDWLRQ� 'HVN�� <u� kfh`_l_
hagZdhfblvky� k� f_gx� b� p_gZfb� \
f_klguo� j_klhjZgZo� � gZ� *HQHUDO

,QIRUPDWLRQ�'HVN�

MqZklgbdb� h[_^Z� \klj_qZxlky� m
kl_g^h\�kh�kibkdZfb�\�kj_^m��\�������
^ey� lh]h�� qlh[u� hlijZ\blvky� \
j_klhjZg�� <� dZ`^hc� ]jmii_� [m^_l
gZoh^blvky� f_klguc� [b[ebhl_dZjv�
dhlhjuc� b� [m^_l� aZgbfZlvky
hj]ZgbaZpb_c� f_jhijb�ylby�
HklZevguf� mqZklgbdZf� m`bgZ� � gZ^h
[m^_l� ebrv� hieZlblv� k\hx� ^hex
h[s_]h�kq_lZ�\�j_klhjZg_�

<klj_qZcl_kv� k� gh\ufb� ^jmavyfb� aZ
h[_^hf�\�;hklhg_�

Q_l\_j]�����Z\]mklZ

Ijb_f

b�dmevlmjgZy�ijh]jZffZ

\�=Zj\Zj^kdhf�mgb\_jkbl_l_

b�FZkkZqmk_lkdhf

l_ogheh]bq_kdhf�mgb\_jkbl_l_�

������±������
H[jZlbl_� \gbfZgb_� gZ� lh�� qlh� \
hlebqb_� hl� bgnhjfZpbb�� ^Zgghc� \
ijh]jZff_��ijb_fu�\�=Zj\Zj^_�b�0,7

[m^ml�ijhoh^blv�ke_^mxsbf�h[jZahf�

GZ�j_]bkljZpbb�<u�ihemqbeb�[be_lu
gZ� h^bg� ba� ijb_fh\�� G_h[oh^bfh

KG:Q:E:� ijb_oZlv� gZ� ijb_f�

mdZaZgguc� \�<Zr_f� ijb]eZkbl_ev�

ghf� [be_l_�� <h� \j_fy� f_jhijbylby
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f_`^m� ^\mfy� f_klZfb� ijh\_^_gby
ijb_fh\�[m^ml�oh^blv�Z\lh[mku��l�h��m
<Zk� [m^_l� \hafh`ghklv� ih[u\Zlv� \
h[hbo�mqj_`^_gbyo�

:\lh[mku� \� 0,7� b� =Zj\Zj^� [m^ml
hloh^blv�\�������hl�

0DULRWW�&RSOH\�+RWHO��+XQWLQJWRQ�$YH�

:HVWLQ� &RSOH\� +RWHO� �&DUULDJH

+XQWLQJWRQ�$YH�

6KHUDWRQ�+RWHO��'DOWRQ�6WUHHW�

+\QHV� &RQYHQWLRQ� &HQWHU� �%R\OVWRQ

6WUHHW�

GZ� dZ`^hf� Z\lh[mk_� [m^_l� gZibkZgh�
dm^Z�hg�hlijZ\ey_lky�

:\lh[mku� [m^ml� hloh^blv� hl� f_kl
ijh\_^_gby� ijb_fh\� \
\ur_gZa\Zggu_�]hklbgbpu�\������

J_amevlZlu�hijhkZ�h[
bkihevah\Zgbb�&'�520

,)/$1(7

Kj_^b�\k_o�qe_gh\�BNE:�ijh\h^beky
hijhk� h[� bkihevah\Zgbb� &'�520

,)/$1(7�� <hijhkgbdb� [ueb
jZahkeZgu� \f_kl_� k� gh\h]h^gbf
iha^jZ\bl_evguf�ibkvfhf�[he__��q_f
����� qe_gZf� BNE:�� B� ohly� hl\_lu
ijbkeZeb� g_� \k_� �fu� ihemqbeb� ebrv
��� aZiheg_gguo� Zgd_l��� gZf� ohq_lky
ih^_eblvky� k� \Zfb� ihemq_ggufb
j_amevlZlZfb�

x� ����hijhr_gguo�ihevamxlky��&'�
520��,)/$1(7�

x� ��� ihevamxlky� &'�520� hq_gv
qZklh�������qZklh���������bgh]^Z�

x� ���� qZs_� \k_]h� h[jZsZxlky� d
^hdeZ^Zf� dhgn_j_gpbb�� d� ^jm]bf
jZa^_eZf� h[jZsZxlky�� dZd
ijZ\beh��h^bg���^\Z�q_eh\_dZ�

x� ���� aZy\beb�� qlh� &'�520

,)/$1(7� ³hq_gv� ihe_a_g� ´� beb
³^hklZlhqgh�ihe_a_g´�

x� ���� ohl_eb� [u�� qlh[u� &'�520
ijh^he`Ze� ba^Z\Zlvky�� ���

aZy\beb�� �qlh�hgb�g_�\hajZ`Zxl��b
lhevdh� ��� \hajZ`Zeb� ijhlb\
ijh^he`_gby�ba^Zgby�

Ih� l_ogbq_kdbf� ijbqbgZf� \� wlhf
]h^m� [ueh� g_\hafh`gh� \uimklblv
lZdhc� `_� &'�520�� dZd� \
ij_^u^msb_�]h^u��<�wlhf�]h^m�\�&'�
520� � ,)/$1(7� \dexq_gu� lhevdh
^hdeZ^u�� ihemq_ggu_� ^h� ��� bxey�� Z
lZd`_� ihbkdh\Zy� [ZaZ� ^Zgguo
qe_gFl\Z�\��BNE:��Fu�ijbagZl_evgu
dhfiZgbb�6LOYHU3ODWWHU��aZ�ihklhyggmx
ih^^_j`dm��[_a�dhlhjhc�\uimkd�wlh]h
dhfiZdl�^bkdZ�[ue�[u�g_\hafh`_g�

Ke_^mxsb_� mqZklgbdb� hijhkZ
\ub]jZeb� km\_gbjgu_� nml[hedb
BNE:������
FZjlZ� FZdNwce� �0DUWKD� 0F3KDLO�

�KZg�>b_]h��KR:�
YmZkbjb�EZgdZ]_� �-D\DVLUL� �/DQNDJH�

�D_eZgby��Rjb�EZgdZ�

Ij_djZs_gb_�qe_gkl\Z
\�BNE:

<� iylgbpm� gZ� ,,� k_kbb� Kh\_lZ� [m^_l
ij_^eh`_gh� ij_djZlblv� qe_gkl\h� \
BNE:� l_o� qe_gh\�� dlh� bf__l
aZ^he`_gghklv� ih� hieZl_� \aghkh\� aZ
^\Z�ihke_^gbo�]h^Z��Kh�kibkdhf�lZdbo
qe_gh\� fh`gh� hagZdhfblvky� \
K_dj_lZjbZl_� BNE:�� dhfgZlZ� ���

�5RRP������

K_fbgZj�ih
h[s_kl\_gguf�gZmdZf

Q_l\_j]�����Z\]mklZ

=jmiiZ� [b[ebhl_dZj_c� kh[bjZ_lky
ijb_oZlv� \�FZkkZqmk_lkdbc� l_ogheh�
]bq_kdbc� mgb\_jkbl_l� �0,7��� I_j_^
k_fbgZjhf� fu� ieZgbjm_f� ihh[_^Zlv
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b� ihk_lblv� � [b[ebhl_dm� >vxb
�;b[ebhl_dZ� khpbZevguo� gZmd� 0,7��

Ijb]eZrZ_f� \k_o� `_eZxsbo
ijbkh_^bgblvky�d�gZf��<klj_qZ_fky�m
0HHWLQJ� 3RLQW� \� Dhg]j_kk�p_glj_� b
hlijZ\ey_fky�\�������

L_fu� k_fbgZjZ� �� ©<bjlmZevgZy
kijZ\dZ�� hiul� FZkkZqmk_lkkdh]h
l_ogheh]bq_kdh]h� mgb\_jkbl_lZª�
©We_dljhggh_�h[_ki_q_gb_�[b[ebhl_d
q_j_a� \bjlmZevguc� bgnhjfZpbhgguc
p_gljª� b� ©-6725� �� ^hklmi� d
iheghl_dklh\uf� `mjgZeZf� b� bo
h[jZ[hldZª�

<klj_qb�\
ijhn_kkbhgZevguo

]jmiiZo�BNE:

M�\uklZ\hqgh]h� kl_g^Z�BNE:� ������
^_`mjyl�D_eeb�Fmj� � � b�Chr�G_\_g�
<h� \j_fy� ijh\_^_gby� dhgn_j_gpbb� \
l_q_gb_�g_^_eb�m�kl_g^Z�fh`gh�[m^_l
lZd`_� \klj_lblvky� k� ^he`ghklgufb
ebpZfb�BNE:�b�aZ^Zlv�\hijhku�h[�bo
^_yl_evghklb�� Z� lZd`_� magZlv� h
j_amevlZlZo� g_dhlhjuo� ba� ijh\h^b�
fuo� bfb� ijh_dlh\�� JZkibkZgb_
^_`mjkl\�^he`ghklguo�ebp� �BNE:�m
kl_g^Z�\�kj_^m�����Z\]mklZ�

�������������

GZmqgh�l_ogbq_kdb_�[b[ebhl_db
J_^Zdlhju� `mjgZeh\� ih
[b[ebhl_dh\_^_gbx�b�bgnhjfZlbd_
K_jbZevgu_�ba^Zgby
=Za_lu

�������������

MijZ\e_gb_�b�fZjd_lbg]
:m^bh\bamZevgu_��b�fmevlbf_^bcgu_
kj_^kl\Z

�������������

;b[ebhl_db�ih�h[s_kl\_gguf�gZmdZf
I_j_^\b`gu_�[b[ebhl_db

@_gkdbc�\hijhk
H[mq_gb_�ihevah\Zl_e_c

���uc�;jZabevkdbc
dhg]j_kk�ih�wdhghfbd_

[b[ebhl_d��^hdmf_glZpbb�b
bgnhjfZlbd_

������bxgy������]���K_ZjZ��;jZabeby

;jZabevkdZy�n_^_jZpby�[b[ebhl_qguo
ZkkhpbZpbc� �)(%$%��� :kkhpbZpby
[b[ebhl_dZj_c� ]�� K_ZjZ� b� Dmjk
wdhghfbdb� [b[ebhl_d� N_^_jZevgh]h
mgb\_jkbl_lZ� \� K_ZjZ� ij_^klZ\eyxl
���uc� ;jZabevkdbc� dhg]j_kk� ih
wdhghfbd_� [b[ebhl_d�� ^hdmf_glZpbb
b� bgnhjfZlbd_� ���WK

� &%%'��� L_fZ
dhg]j_kkZ� �� ©Q_eh\_q_kdbc�
iheblbq_kdbc� b� wdhghfbq_kdbc
Zki_dlu�bgnhjfZpbbª�

;he__� ih^jh[gmx� bgnhjfZpbx� \u
fh`_l_�gZclb�gZ�ZZZ�FEEG�FRP�EU

>hdeZ^u��ihklmib\rb_�k
hiha^Zgb_f

DZd� [ueh� h[ty\e_gh� jZg__�� ^hdeZ^u�
ihklmib\rb_�ihke_� ��Z\]mklZ� �����]��
g_� [m^ml� h[jZ[hlZgu� ^h� hdhgqZgby
dhgn_j_gpbb�� ?^bgkl\_gguf� bkdex�

q_gb_f� [m^_l� i_j_\h^� l_o� ^hdeZ^h\�
dhlhju_� m`_� [ueb� ihemq_gu� b
aZj_]bkljbjh\Zgu�� Ijhkbf� ^hdeZ^�
qbdh\� b� hl\_lkl\_gguo� ebp� i_j_^Zlv
dhibb� ^hdeZ^h\� Khnb� N_enhe^b�
K_dj_lZjbZl� rlZ[Z� BNE:�� dhfgZlZ
���� �5RRP� ������Ihke_� dhgn_j_gpbb
hgb�[m^ml� aZj_]bkljbjh\Zgu�� h[jZ[h�
lZgu�� b� � \k_� aZbgl_j_kh\Zggu_� ebpZ
kfh]ml� ihemqblv� bo� \�rlZ[�d\Zjlbj_
BNE:� \� =ZZ]_� b� gZ� � ,)/$1(7

�ZZZ�LIOD�RUJ��
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>hdeZ^u�gZ�&'�520

2YLG� 7HFKQRORJLHV�� Ahehlhc
dhjihjZlb\guc� iZjlg_j� BNE:�
]hj^blky�l_f��qlh�y\ey_lky�kihgkhjhf
\uimkdZ� fZl_jbZeh\� dhgn_j_gpbb� gZ
&'�5RP�� DZ`^uc� ^_e_]Zl� ihemqbl
dhfiZdl� ^bkd�� kh^_j`Zsbc� \k_
^hdeZ^u�dhgn_j_gpbb��ihklmib\rb_�\
hj]dhfbl_l�^h� ���bxey�� Z� lZd`_�[Zam
^Zgguo�qe_gh\�BNE:�

2YLG� 7HFKQRORJLHV� ±� eb^_j� kj_^b
ijh\Zc^_jh\� j_kmjkh\� ^ey
ZdZ^_fbq_kdbo�� f_^bpbgkdbo� b
dhjihjZlb\guo� deb_glh\�� Bo
aZ\h_\Z\rb_� ijbagZgb_� ijh]jZffu
bkihevamxlky� lukyqZfb� mqj_`^_gbc
fbjZ��Ihke_� g_^Z\g_]h� ijbh[j_l_gby
6LOYHU3ODWWHU�� dhfiZgby� ihemqbeZ
\hafh`ghklv� ij_^hklZ\e_gby� _s_
[he__� [h]Zlh]h� ki_dljZ� mkem]�� Kj_^b
ij_^eh`_gbc� 2YLG� k\ur_� ���

[b[ebh]jZnbq_kdbo�[Za�^Zgguo��[he__
���� we_dljhgguo�`mjgZeh\�� [he__� ��
we_dljhgguo� dgb]�� f_^bpbgkdbo
j_kmjkh\�� Ihk_lbl_� \uklZ\hqguc
kl_g^��������

Kl_g^��BgnhjfZpby�
ih^Zjdb�b�ehl_j_y�gZ

BNE:�����������

<u� fh`_l_� h[jZlblvky� d� i_jkhgZem
BNE:�� ^ey� lh]h� qlh[u� ihemqblv
bgnhjfZpbx� ih� \k_f� bgl_j_kmxsbf
\Zk� \hijhkZf�� gZijbf_j�� lZdbf� dZd
^hdmf_glZpby� ih� qe_gkl\m� \� BNE:�
p_eb� b� ^_yl_evghklv� \� jZfdZo
ijhn_kkbhgZevguo� ijh]jZff� BNE:�
gh\u_� im[ebdZpbb� BNE:�
ijhn_kkbhgZevgu_� hlq_lu� b� ^j�
=jZnbd� jZ[hlu� b� ijbkmlkl\by
ij_^klZ\bl_e_c� k_dpbb� gZ� kl_g^_
[m^_l� i_qZlZlvky� \� �BNE:�

Wdkij_kk_�� \� l_q_gb_� \k_c� g_^_eb
dhgn_j_gpbb�� Ij_ab^_gl� BNE:�
Djbklbg� >_rZg�� b� ]_g_jZevguc
k_dj_lZjv� Jhkk� Rbfhg� [m^ml� lZd`_
ijbkmlkl\h\Zlv� gZ� kl_g^_� b� \k_]^Z
[m^ml� jZ^u� hl\_lblv� gZ� \Zrb
\hijhku�

GZ� kl_g^_� \u� lZd`_� fh`_l_� dmiblv
km\_gbju� BNE:� �� hl� nml[hehd� b
agZqdh\� ^h� \bablgbp� b� nbjf_gguo
qZkh\�BNE:�
>hklZ\vl_� k_[_� m^h\hevkl\b_� b
m\_abl_�k�kh[hc�gZihfbgZgb_�h�\Zr_f
ij_[u\Zgbb�gZ�dhgn_j_gpbb�BNE:�

G_� aZ[m^vl_� ihk_lblv� kl_g^� b
himklblv� \Zrm� \bablgmx� dZjlhqdm
beb� ih^jh[guc� Z^j_k� \� ki_pbZevguc
ysbd�� qlh[u� ijbgylv� mqZklb_� \
ehl_j__� gZ� [_kieZlgmx� j_]bkljZpbx
gZ��dhgn_j_gpbx�\�=eZa]h�\������]�

;b[ebhl_qgZy
ZkkhpbZpby

<_ebdh[jblZgbb

;h[� FZdDb�� bkihegbl_evguc
^bj_dlhj� ;b[ebhl_qghc� ZkkhpbZpbb
<_ebdh[jblZgbb�� [m^_l� gZ� kl_g^_
;b[ebhl_qghc� ZkkhpbZpbb�;jblZg�
kdh]h�kh\_lZ�k�������^h�������

Ij_kk�dhgn_j_gpby

Jmdh\h^kl\h� ^ey� im[ebqguo

[b[ebhl_d

Kj_^Z�� ��� Z\]mklZ�� ������������

dhfgZlZ������5RRP�����

<�oh^_� aZk_^Zgby�[m^_l�ij_^klZ\e_gh
iheghklvx� i_j_jZ[hlZggh_� ba^Zgb_
jmdh\h^kl\Z� Xg_kdh�BNE:� ^ey
im[ebqguo�[b[ebhl_d�
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H[_ki_q_gb_�^hklmiZ��
\hijhk�`bag_ggh

\Z`guc

©?keb�[u�g_�[b[ebhl_dZ�� lh� k_cqZk� y
[u� ijhkbeZ� fbehklugx� gZ� mebp_ª�� �
]h\hjbl� Ghab� DZg^Zj�� � ke_iZy� hl
jh`^_gby� `bl_evgbpZ� Abf[Z[\_�
\uimkdgbpZ� Mgb\_jkbl_lZ� F_ev�
[mjgZ��?_� bklhjby� ±� h^gZ� ba�fgh]bo�
dhlhju_�[ueb�jZkkdZaZgu� �fheh^ufb
ex^vfb�� ih^l\_j`^ZxsZy�� dZdh_
[hevrh_� agZq_gb_� bf__l� ki_pbZeb�
abjh\Zggh_� [b[ebhl_qgh_� h[kem`b�
\Zgb_�ke_iuo�b�keZ[h\b^ysbo�ex^_c�
Ij_^dhgn_j_gpbhggu_� aZk_^Zgby
k_dpbb� [b[ebhl_d� ^ey� ke_iuo�
dhlhju_� ijhoh^beb� ^h� gZqZeZ
dhgn_j_gpbb� \� <Zrbg]lhg_�� ��� ±� ��
Z\]mklZ�� ����� ]��� ijh\h^bebkv� ih^
w]b^hc� GZpbhgZevguo� [b[ebhl_qguo
kem`[� ^ey� ke_iuo� � b� ebp� k
h]jZgbq_ggufb� nbabq_kdbfb
\hafh`ghklyfb� ;b[ebhl_db
Dhg]j_kkZ� �KR:�� b� GZpbhgZevgh]h
bgklblmlZ� ke_iuo� �DZgZ^Z��� GZ
aZk_^Zgbyo� ijbkmlkl\h\Zeh� [he__� klZ
^_e_]Zlh\�

H[_ki_q_gb_� ^hklmiZ� d� bgnhjfZpbb
^ey� fheh^_`b� b� ih`beuo
ihevah\Zl_e_c� hkh[_ggh� \Z`gh� \
fbj_�� ]^_� \k_� i_qZlgu_� l_dklu
ijboh^blky� i_j_\h^blv� \� ^jm]hc
nhjfZl�� qlh[u� hgb� klZeb� ^hklmigu
^Zgghc�dZl_]hjbb�ihevah\Zl_e_c�� �GZ
dhgn_j_gpbb� h[km`^Zebkv� lZdb_
ijh[e_fu�� dZd� m\_ebq_gguc� rjbnl�
pbnjh\hc� ^hklmi� d� bgnhjfZpbb�
ih^]hlh\dZ� khljm^gbdh\�� � ki_pb�
Zebklh\� ih� h[kem`b\Zgbx� ebp� k
h]jZgbq_ggufb� nbabq_kdbfb
\hafh`ghklyfb� \� [b[ebhl_dZo
R\_pbb�� jZkrbj_gb_� bkihevah\Zgby
Bgl_jg_l�� jZajZ[hldZ� ki_pbZebab�

jh\Zggh]h� bgl_jn_ckZ�� ihke_^gb_
jZajZ[hldb� \� h[eZklb� bgnhjfZpbhg�
ghc� kbkl_fu� pbnjh\hc� Zm^bhaZibkb
�'$,6<�� b� __� hjb_glZpby� gZ
klZg^Zjlu� 1,62� b� 2SHQ� H%RRN�

Ihkdhevdm� m� [b[ebhl_db� ^ey� ke_iuo
g_l� bgh]h� \u[hjZ�� � hgZ� \k_]^Z� gZ
i_j_^g_f� djZ_� fgh]bo� gZijZ\e_gbc
h[_ki_q_gby�pbnjh\h]h�^hklmiZ�

Gh� ih� keh\Zf� h^gh]h� ���e_lg_]h
mqZklgbdZ�dhgn_j_gpbb��i_j_`b\r_]h
Ohehdhkl��©Ex[mx�[b[ebhl_dm�^_eZ_l
\_ebdhc� __� [b[ebhl_dZjvª�� Iheguc
hlq_l� h� ij_^dhgn_j_gpbhgguo
f_jhijbylbyo� ihy\blky� gZ� kZcl_
,)/$1(7� � \� jZa^_e_� ©K_dpby
[b[ebhl_d�^ey�ke_iuoª�

Baf_g_gby�\�ijh]jZff_

Kj_^Z�����Z\]mklZ

�������������k_kkby����

BgnhjfZpbhggu_�l_ogheh]bb

Gh\u_� bgnhjfZpbhggu_� l_ogheh]bb

^ey�[b[ebhl_d�\�\_d�agZgby

x� DZq_kl\h� kijZ\hqghc� jZ[hlu
[b[ebhl_d�b�Bgl_jg_l

>B:G?� DJ?R� �',$1(� .5(6+�

;b[ebhl_dZ�Dhg]j_kkZ��KR:�
x� <hafh`ghklb� ihemq_gby

h[jZah\Zgby� q_j_a� \k_fbjgmx
k_lv� *OREDO� � .QRZOHGJH

/HDUQLQJ� 1HWZRUN�� =J?CK
D?FIKL?J� �*5$&(

.(0367(5�� ;jblZgkdbc
kh\_l��<_ebdh[jblZgby�

x� BgbpbZlb\Z� ih� kha^Zgbx
hldjuluo�Zjob\h\

D:JE�E:=HMA� �&$5/� /$*2=(�
&RUQHOO�8QLYHUVLW\��KR:�



�

Im[ebqgu_�[b[ebhl_db

�������������k_kkby����

Im[ebqgu_�[b[ebhl_db�b�l_e_p_glju

��iZjlg_ju�beb�ijhlb\gbdb"

D_cl� Kghm� �.DWH� 6QRZ��� ^bj_dlhj�
7HFKQRORJ\� &HQWHU�� &RGPDQ� 6TXDUH

+HDOWK� &HQWHU�� 'RUFKHVWHU�� KR:�
\dexq_gZ��\�kibkhd�^hdeZ^qbdh\�wlhc
k_kkbb�

>jm]b_� ^hdeZ^qbdb�� Klb\� Pbke_j
�6WHYH� &LVOHU�� dhgkmevlZgl� ih
\hijhkZf� ^hklmiZ� d� bgnhjfZpbb� b
l_e_dhffmgbdZpbb� \� [b[ebhl_dZo� b
h[s_kl\_gguo� hj]ZgbaZpbyo� � \�KR:
b� jZa\b\Zxsboky� kljZgZo��KZg�Ohk_�
DZebnhjgby��� DeZjZ� ;m^gbd� �&ODUD

%XGQLN�� ^bj_dlhj� Qbebckdhc
im[ebqghc� [b[ebhl_db�� Qbeb�� b
>bZg_� ;_ck� �'LDQH� %D\V�� f_g_^`_j�
kljZl_]bq_kdZy� dhhj^bgZpby� b
ki_pbZevgu_� ijh_dlu�� &RPPXQLW\

$FFHVV� SURJUDP�� ,QGXVWU\� &DQDGD�

HllZ\Z��DZgZ^Z��

K_kkbx� [m^_l� \_klb� ;Zj[ZjZ� DeZ[[
�%DUEDUD� &OXEE�� [b[ebhl_dZjv�
Im[ebqgZy� [b[ebhl_dZ� HllZ\u�
DZgZ^Z�

Q_l\_j]�����Z\]mklZ

�������������k_kkby����

K_fbgZj� ih� h[jZah\Zgbx� b

h[mq_gbx

<u_a^gh_� aZk_^Zgb_� \� 6LPPRQV

&ROOHJH

JZkrbj_gb_� kn_ju� [b[ebhl_qgh]h

bgnhjfZpbhggh]h�h[jZah\Zgby

I_j\Zy�iheh\bgZ�^gy�
Ij_^k_^Zl_ev�� Kl_geb� DZevdmk
�6WDQOH\�.DONXV�

x� H[jZah\Zgb_� \� h[eZklb
[b[ebhl_dh\_^_gby� b
bgnhjfZlbdb�� ihklb`_gb_
g_ihagZggh]h�

K�� ;�� =HR� �6�� %�� *+26+�� ^_dZg
nZdmevl_lZ� [b[ebhl_dh\_^_gby� b
bgnhjfZlbdb� GZpbhgZevgh]h
hldjulh]h� mgb\_jkbl_lZ� Bg^bju
=Zg^b�
x� JZkrbj_gb_� � kn_ju

[b[ebhl_qgh]h
bgnhjfZpbhggh]h�h[jZah\Zgby

L?JJB� MBQ� �7(55<� :((&+�

Z^txgdl�ijhn_kkhj��Beebghckdbc
mgb\_jkbl_l�
x� <ebygb_� Bgl_jg_l� gZ� rdheu

[b[ebhl_dh\_^_gby� b
bgnhjfZlbdb�\�LZbeZg^_

E:FI:G=� F:GF:JL
�/$03$1*� 0$10$57�

Z^txgdl�ijhn_kkhj�� nZdmevl_l
[b[ebhl_dh\_^_gby� b
bgnhjfZlbdb�� Mgb\_jkbl_l� Dhg�
DZwgZ��LZbeZg^�

<lhjZy�iheh\bgZ�^gy�
Ij_^k_^Zl_ev�� Kl_n_gb� N_j]mkhg
�6WHSKHQ\�)HUJXVRQ�

x� :gZeba�� ihkj_^gbq_kl\h� b
bkihevah\Zgb_� jZaebqguo
kj_^kl\� bgnhjfZpbb�
ijZ]fZlbq_kdZy�nbehkhnby

Kvx� Fb[mj]� �68(� 0<%85*�

6HQLRU� /HFWXUHU�� ,QIRUPDWLRQ

0DQDJHPHQW��Mgb\_jkbl_l�X`ghc
:\kljZebb�
x� Jhev�bgl_jZdlb\ghklb
D:LEBG� ;:JG?L� �.$7+/((1
%851(77�� ijhn_kkhj�
Mgb\_jkbl_lZ�rlZlZ�Nehjb^Z�
x� H� j_nhjf_� h[jZah\Zgby� \

h[eZklb� [b[ebhl_dh\_^_gby� b
bgnhjfZlbdb�\�Bgl_jg_l�kj_^_

F:� O:CDMG� �0$� +$,481�

NZdmevl_l� bgnhjfZpbhggh]h
f_g_^`f_glZ�� Mgb\_jkbl_l
O_cehg]�>`Zg]Z�
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K_]h^gy�ihke_^gbc
^_gv�jZ[hlu
\uklZ\db

GZ�g_c�kfh`_l_�m\b^_lv
\k_�±�gh\_crb_�l_ogheh]bb�

dgb]b��[b[ebhl_qgh_
h[hjm^h\Zgb_�b�fgh]h_
^jm]h_��[_a�q_]h�g_�fh`_l

kms_kl\h\Zlv�kh\j_f_ggZy
[b[ebhl_dZ�

G_�mimklbl_�wlhl�rZgk�
QZku�jZ[hlu�\uklZ\db

k�������^h�������

ø���%�� ��

������� ��������)#

!%�� ��������

������!� ��������

%�������

<u�ohlbl_�k^_eZlv
h[ty\e_gb_"�M�\Zk�_klv�qlh

kdZaZlv�fbjm"

Ih`ZemcklZ��i_j_^Zcl_
dhibx�\Zr_]h�khh[s_gby�\
dhfgZlm�K_dj_lZjbZlZ�BNE:
���������^ey�lh]h��qlh[u�hgh
[ueh�gZi_qZlZgh�\�BNE:�

Wdkij_kk�
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<klj_qZ�gZ�]jZgbpZo

��� Z\]mklZ� ����� ]�� gZ� kl_g^_
;b[ebhl_db� Dhg]j_kkZ� khklhyehkv
lhj`_kl\_ggh_� ih^ibkZgb_� kh]eZr_�
gby� f_`^m� bgklblmlhf� ©Hldjulh_
h[s_kl\hª� �Nhg^� KhjhkZ�²Jhkkby� b
;b[ebhl_dhc� Dhg]j_kkZ� h
khljm^gbq_kl\_� ih� j_ZebaZpbb
:f_jbdZgh�jhkkbckdh]h� ijh_dlZ
©<klj_qb� gZ� ]jZgbpZoª�� Kh]eZr_gb_
ih^ibkZeb� Ij_ab^_gl� BHH� �Nhg^
KhjhkZ�²Jhkkby� ?�X�=_gb_\Z� b
>bj_dlhj� ;b[ebhl_db� Dhg]j_kkZ� ^�j
>`�;beebg]lhg�� GZ� lhj`_kl\_gghc
p_j_fhgbb�?�X�=_gb_\Z�\jmqbeZ�^�jm
;beebg]lhgm� jmkkdb_� ba^Zgby� _]h
dgb]� ©BdhgZ� b� lhihjª� b� ©Ebdb
Jhkkbbª�

Ijh_dl� ©<klj_qb� gZ� ]jZgbpZoª
ij_^mkfZljb\Z_l�kha^Zgb_�h[t_^bg_g�
ghc� jhkkbckdh�Zf_jbdZgkdhc� ^\m�
yauqghc� we_dljhgghc� [b[ebhl_db� \
k_lb� Bgl_jg_l�� ^hklmighc� ex[hfm
ihevah\Zl_ex�� GZ� kZcl_� [m^ml
jZaf_s_gu� fZl_jbZeu�� hk\_sZxsb_
bklhjbx� hldjulby� b� hk\h_gby
Kb[bjb��>Zevg_]h�<hklhdZ�b�AZiZ^ghc
qZklb� Zf_jbdZgkdh]h� dhglbg_glZ�� \
hkh[_gghklb� :eykdb�� ba� nhg^h\
Zf_jbdZgkdbo� b� jhkkbckdbo
[b[ebhl_d�� Zjob\h\� b� fma__\�� KZcl
[m^_l� ]hlh\blvky� kh\f_klgufb
mkbebyfb�jhkkbckdbo�b�Zf_jbdZgkdbo
mq_guo�� [b[ebhl_qguo� b� Zjob\guo
jZ[hlgbdh\�

<� jZfdZo� ijh_dlZ� ;b[ebhl_dZ
Dhg]j_kkZ� b� Bgklblml� ©Hldjulh_
h[s_kl\hª� gZ� iZjbl_lghc� hkgh\_
[m^ml� hdZau\Zlv� jhkkbckdbf
[b[ebhl_dZf�� Zjob\Zf� b� fma_yf
nbgZgkh\mx� b� l_ogbq_kdmx� ihfhsv�
gZijZ\e_ggmx� gZ� kha^Zgb_� gZmqguo
hibkZgbc�b�hpbnjh\dm�bo�dhee_dpbc�

H[t_^bg_ggZy� we_dljhggZy
[b[ebhl_dZ� ©<klj_qZ� gZ� ]jZgbpZoª
[m^_l� ^hklmigZ� kZfhc� rbjhdhc
Zm^blhjbb� �� hl� rdhevgbdh\� ^h
bklhjbdh\�ijhn_kkbhgZeh\�

Ih[_^bl_eb�ehl_j_b�^ey
[b[ebhl_dZj_c�
ijb_oZ\rbo�gZ

dhgn_j_gpbx�BNE:�\
i_j\uc�jZa

Ijbahf� ehl_j_b� ^ey� [b[ebhl_dZj_c�
ijb_oZ\rbo� gZ� dhgn_j_gpbx� \
i_j\uc�jZa��[ueZ�\u[jZgZ�nbjf_ggZy
fZcdZ�k�kbf\hebdhc�BNE:��Ih[_^be
]�g�RZfbg� J_g\bd� �6KDPLQ� 5HQZLFN�

ba� mgb\_jkbl_lZ� <_kl�Bg^bb
Ljbgb^Z^Z� b� Lh[Z]h� �:HVW� ,QGLHV� LQ

7ULQLGDG� DQG� 7REDJR��� Ehl_j_y� [ueZ
ijh\_^_gZ� gZ� kl_g^_� BNE:� � b
\ub]jurguc� [be_l� [ue� \u[jZg
Ij_ab^_glhf�BNE:�Djbklbg�>_rZg�
Ijba�fh`gh�ihemqblv�\� k_dj_lZjbZl_
BNE:��5RRP������

Gh\u_�ijhki_dlu
©djm]eh]h�klheZª�ih

mijZ\e_gbx
[b[ebhl_qgufb

ZkkhpbZpbyfb��570/$�

570/$� jZ^� khh[sblv� h� im[ebdZpbb
lj_o� gh\uo� � ijhki_dlh\�
jZajZ[hlZgguo�gZ�hkgh\_�kijZ\hqgbdZ
Xg_kdh�� 570/$� ih� mijZ\e_gbx
ijhn_kkbhgZevgufb� ZkkhpbZpbyfb� \
h[eZklb� Zjob\h\�� [b[ebhl_d� b
bgnhjfZpbhgghc�jZ[hlu�

Ljb� ijhki_dlZ� �KijZ\hqgbd� ih

mijZ\e_gbx� b� jmdh\h^kl\m

[b[ebhl_qgufb� ZkkhpbZpbyfb�

KijZ\hqgbd�ih�jZ[hl_�[b[ebhl_qguo
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ZkkhpbZpbc� b� KijZ\hqgbd� ih

nbgZgkh\hfm� mijZ\e_gbx� [b[ebhl_q�

gufb� ZkkhpbZpbyfb�� [ueb� ij_^klZ\�
e_gu� mqZklgbdZf� dhgn_j_gpbb�
Ijhki_dl�IjhiZ]Zg^Z� [b[ebhl_qgh]h
^_eZ� \� f_klguo� khh[s_kl\Zo� � [ue
i_j\uc� \� wlhc� k_jbb� kijZ\hqgbdh\�
K_cqZk�\�klZ^bb�jZajZ[hldb�gZoh^ylky
_s_�g_kdhevdh�[xee_l_g_c�

Wlb� ijhki_dlu� fh`gh� gZclb� gZ
kl_g^_� BNE:�� Z� lZd`_� [m^ml
jZa^Z\Zlvky� gZ� k_kkbb� ����

H[t_^bg_gb_� ^ey� ^Zevg_cr_]h

jZa\blby�� k_fbgZj�� gZ� dhlhjhf� fu

h[km`^Z_f� jZaebqgu_� fh^_eb

ijh]jZff� [b[ebhl_qguo� ZkkhpbZpbc�

ih[jZlbfh\�� K_fbgZj� [m^_l
ijhoh^blv�\�q_l\_j]�����Z\]mklZ�k�����
^h� ������\�dhfgZl_� ���� �5RRP������ \
Dhg]j_kk�p_glj_�OZcgkZ�

<klj_qZ�qe_gh\�djm]eh]h
klheZ�©MijZ\e_gb_
[b[ebhl_qgufb

ZkkhpbZpbyfbª��570/$�

Djm]euc� klhe� ©MijZ\e_gb_
[b[ebhl_qgufb� ZkkhpbZpbyfbª
ijh\h^bl� \klj_qm� \� iylgbpm� ��

Z\]mklZ� \� ������ \� Zm^blhjbb� ���� \
Dhg]j_kk�p_glj_� OZcgkZ�� <klj_qZ
klZg_l� ijh^he`_gb_f� aZk_^Zgby
Bkihegbl_evgh]h� dhfbl_lZ�� ijhoh�
^b\r_]h� \� km[[hlm� ��� Z\]mklZ� ����
]h^Z�

GZpbhgZevgu_
[b[ebhl_db�b�k_fbgZj

ih�f_g_^`f_glm�b
fZjd_lbg]m

Q_l\_j]����Z\]mklZ�k�������^h�������

Zm^blhjby����

Ih� k_f_cguf� h[klhyl_evkl\Zf� Fbd
Hk[hjg� �;jblZgkdZy� [b[ebhl_dZ�� g_
kfh`_l�ijbgylv� mqZklb_�b� \uklmiblv
k�^hdeZ^hf�gZ�k_fbgZj_�

>bkdmkkbhggZy�]jmiiZ
\hijhkZf�mijZ\e_gby

agZgbyfb

I_j\h_� aZk_^Zgb_� ih� kha^Zgbx
^bkdmkkbhgghc� ]jmiiu� mijZ\e_gby
agZgbyfb� ih^� w]b^hc� K_dpbb
[b[ebhl_d� ih� h[s_kl\_gguf� gZmdZf
ijhreh� k� h]jhfguf� mki_ohf�� <
ihg_^_evgbd� mljhf� [he__� ���

mqZklgbdh\�ih^_ebebkv�k\hbf�hiulhf
b� ihgbfZgb_f� l_jfbgZ� ©mijZ\e_gb_
agZgbyfbª�� ���� ih^ibk_c� [ueh
kh[jZgh� \� ih^^_j`dm� mqj_`^_gby
^bkdmkkbhgghc� ]jmiiu��� � Ijbgylh
j_r_gb_� ijh^he`blv� h[km`^_gb_
\hijhkZ�©ihq_fm��[b[ebhl_db�^he`gu
m^_eylv� \gbfZgb_� \hijhkZf
mijZ\e_gby� agZgbyfbª� \� ke_^mxs_f
]h^m�� IeZgbjm_lky� kh[jZlv� \h_^bgh
\_kv� bgkljmf_glZjbc�� emqrmx
ijZdlbdm� b� ijhqmx� bgnhjfZpbx�

bf_xsmx� hlghr_gb_� d� ^Zgghfm
\hijhkm�� DZj_g� Fmee_j� �.DUHQ

0XOOHU��� :f_jbdZgkdZy� [b[ebhl_qgZy
ZkkhpbZpby�� b� Bj_g� Mhjf_ee� �,UHQH
:RUPHOO��� qe_g� Kh\_lZ
F_`^mgZjh^ghc� n_^_jZpbb� ih
^hdmf_glZpbb� �),'��� [ueb� ba[jZgu
dhhj^bgZlhjZfb� ^bkdmkkbhgghc
]jmiiu�� K� gbfb� fh`gh� k\yaZlvky�
NPXOOHU#DOD�RUJ�b�LUHQH�ZRUPHOO#KE�VH
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BNE:������\�=eZa]h

;b[ebhl_dZjb� DZjg_]b� ±

kh_^bgycl_kv�

BNE:� ����� ij_^eZ]Z_l� ki_pbZevgZy
ijh]jZffZ�� dhlhjZy� \dexqZ_l� ijb_f
ih� kemqZx� hldjulby�� ihk_s_gb_� \
Fma_c� DZjg_]b� b� i_j\mx� \� fbj_
[b[ebhl_dm�DZjg_]b�\�RhleZg^bb�^ey
mqZklgbdh\� ba� ����� ;b[ebhl_d
DZjg_]b�kh�\k_]h�fbjZ��G_�ijhimklbl_
\Zr� rZgk� b� ^h� aZdjulby� \uklZ\db
ihk_lbl_�kl_g^������

;xjh�gZoh^hd

GZc^_gZ� k_jv]Z� \� ihg_^_evgbd� ih
hdhgqZgbb� aZk_^Zgby�� ihk\ys_ggh]h
hldjulbx�dhgn_j_gpbb��\�$XGLWRULXP
�%DOFRQ\�OHYHO��

H[jZsZcl_kv� \� hnbk� [_ahiZkghklb
Dhg]j_kk�p_gljZ� �&RQYHQWLRQ� &HQWHU

6HFXULW\�RIILFH�

�

Ij_^dhgn_j_gpby
$&85,/�b�BNE:

Kh\f_klgh� k� dhgn_j_gpb_c� $&85,/�
dhlhjZy�ijhc^_l�gZ�YfZcd_����fZy�±��
bxgy� ����� ]h^Z�� k_dpby� BNE:
;b[ebhl_d� ^ey� ke_iuo� ieZgbjm_l
ijh\_klb� ij_^dhgn_j_gpbx� �����

fZy�� Ij_^iheZ]Z_lky�� qlh� l_fZ
©?^bgkl\h� fgh]hh[jZabyª� kh[_j_l
[b[ebhl_dZj_c�� jZ[hlgbdh\� h[jZah�
\Zgby�� ihlj_[bl_e_c� b� dexq_\u_
nb]mju�\�ijhp_kk_�ijbgylby�j_r_gbc
k� p_evx� h[km`^_gby� ijh[e_f
ij_^hklZ\e_gby� [b[ebhl_qguo� mkem]
ke_iuf� klm^_glZf�� ^_lyf� beb
jZ[hlhkihkh[ghfm� \ajhkehfm
gZk_e_gbx�b�i_gkbhg_jZf�\�j_]bhgZo
DZjb[kdh]h� [Zkk_cgZ� b� EZlbgkdhc

:f_jbd_�� Ij_^dhgn_j_gpby� [m^_l
ijhoh^blv� ijb� ih^^_j`d_
<k_fbjgh]h� KhxaZ� Ke_iuo� K_\_jh�
Zf_jbdZgkdh]h��DZjb[kdh]h�b�EZlbgh�
Zf_jbdZgkdh]h� j_]bhgh\�� GZpbhgZev�
ghc�[b[ebhl_qghc�kem`[u�^ey�ke_iuo
b� ex^_c� k� h]jZgbq_ggufb� nbabq_k�
dbfb� \hafh`ghklyfb� ;b[ebhl_db
Dhg]j_kkZ�� H`b^Z_lky�� qlh� wlh
f_jhijbylb_�iheh`bl�gZqZeh�i_j\hfm
^bZeh]m� b� hij_^_ebl� gZijZ\e_gb_
kljZl_]bb� \� jZ[hl_� kh� ke_iufb� b
ex^vfb� k� h]jZgbq_ggufb� nbabq_k�
dbfb� \hafh`ghklyfb� \� kljZgZo
DZjb[kdh]h� [Zkk_cgZ� b� EZlbgkdhc
:f_jbdb�

K_fbgZj�ih�h[kem`b\Zgbx
ihevah\Zl_e_c��\�^_lkdbo�b
xghr_kdbo�[b[ebhl_dZo

Q_l\_j]�� ��� Z\]mklZ�� ������������

dhfgZlZ������5RRP�����

Jmdh\h^kl\h�^ey�^_lkdbo�[b[ebhl_d

��ij_a_glZpby�i_j_jZ[hlZgghc

\_jkbb�h[ahjZ�]eZ\�ba^Zgby

>`hg�>mgg� �-RKQ�'XQQH��aZf_klbl_ev
^bj_dlhjZ� [b[ebhl_db� ]jZnkl\Z� �

=_firbj��<_ebdh[jblZgby�
Hj]ZgbaZpby� ^_lkdhc� [b[ebhl_db� \
jZfdZo� kbkl_fu� im[ebqguo
[b[ebhl_d�
B\ZgdZ�Kljbp_\bq� �,YDQND� 6WULFHYLF�

aZ\_^mxsZy� ^_lkdbf� hl^_ehf
im[ebqghc� [b[ebhl_db� F_^\_`ZdZ�
AZ]j_[��Ohj\Zlby�
Bgl_]jZpby�j_kmjkh\�Bgl_jg_l
EZjk� :Z]ZZj^� �/DUV� $DJDDUG�

^bj_dlhj� ^_lkdhc� [b[ebhl_db�� 'DQVN
&HQWUDO� %LEOLRWHN� IRU� 6\GVOHVYLJ�

=_jfZgby�
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Ijh_dl��djm]eh]h�klheZ�
ih�]_g^_jguf�\hijhkZf

�Djm]euc� klhe�� ih� ]_g^_jguf
ijh[e_fZf�ihk\ys_g��\hijhkZf��l_kgh
k\yaZggufb� k� jZ[hlhc� `_gsbg� �� \
kn_j_� bgnhjfZpbb� b� [b[ebhl_qgh]h
h[kem`b\Zgby�� K� wlhc� p_evx� ^Zggh_
h[t_^bg_gb_� \gmljb� BNE:� klZ\bl
k\h_c� p_evx� k[hj� ^Zgguo�� ijh\h^bl
bkke_^h\Zgby�� im[ebdm_l� b
jZkijhkljZgy_l�bgnhjfZpbb�h�klZlmk_
`_gsbg�[b[ebhl_dZj_c�� Qe_gu
�djm]eh]h� klheZ�� aZbgl_j_kh\Zgu� \
jZkrbj_gbb� kms_kl\mxsbo
ij_^klZ\e_gbc� h� klZlmk_� `_gsbg�
jZ[hlZxsbo�\�[b[ebhl_dZo�\k_o�kljZg
fbjZ�� �Djm]euc� klhe�� ih� ]_g^_jghfm
\hijhkm� ihemqbe� hl� BNE:� ]jZgl� gZ
ijh\_^_gb_� bkke_^h\Zgby� kj_^b
^_e_]Zlh\� dhgn_j_gpbb� BNE:� �����
dhlhjh_� ^Zkl� ij_^klZ\e_gb_� h
kblmZpbb� \h� \k_o� kljZgZo� fbjZ� gZ
^Zgguc�fhf_gl�� �JZajZ[hlZgZ�djZldZy
Zgd_lZ� ^ey� ^_e_]Zlh\� dhgn_j_gpbb
BNE:� ������ :gd_lZ� him[ebdh\ZgZ� \
\uimkdZo� �BNE:� wdkij_kk�� b
ihf_s_gZ�gZ�kZcl_�BNE:�ih�Z^j_km�
KWWS���ZZZ�LIOD�RUJ�9,,�UW���QHZV�IRUP�

SGI�

H`b^Z_lky��qlh�\k_�^_e_]Zlu�aZihegyl
Zgd_lm�� him[ebdh\Zggmx� \� i_qZlghc
nhjf_� eb[h� ihf_s_ggmx� gZ� kZcl_�
AZiheg_ggu_� \� ibkvf_gghf� \b^_
Zgd_lu� fh`gh� i_j_^Z\Zlv� \
K_dj_lZjbZl�BNE:�gZ�dhgn_j_gpbb�\
;hklhg_�eb[h�gZijZ\eylv�3DW�*DQQRQ�
/HDU\��8QLYHUVLW\�RI�1RUWKXPEULD��nZdk�
���� ���� ���� ���� ������ :gd_lu�
aZiheg_ggu_� \� we_dljhgghc� nhjf_�
fh`gh� gZijZ\eylv� ih� Z^j_km
we_dljhgghc� ihqlu�
SDWULFLD�JDQQRQOHDU\#XQQ�DF�XN�� Q_f
[hevr_� ^_e_]Zlh\� ijbf_l� mqZklb_� \
bkke_^h\Zgbb�� l_f� iheg__� [m^_l
ihemq_ggh_� ij_^klZ\e_gb_� h� klZlmk_

`_gsbg�[b[ebhl_dZj_c�� BgnhjfZpby
h� j_amevlZlZo� jZ[hlu� [m^_l
jZkijhkljZg_gZ� kj_^b� mqZklgbdh\
dhgn_j_gpbb� BNE:� ����� \� =eZa]h�
qlh��dZd�h`b^Z_lky��ijhykgbl�dZjlbgm�
iheh`bl� gZqZeh� � ^bkdmkkbb� b�
\hafh`gh�� d� ijh^he`_gbx� gZmqguo
bkke_^h\Zgbc�

:gd_lu� fh`gh� \aylv� gZ� klhe_

jZkijhkljZg_gby� BneZ�Wdkij_kk� \

]eZ\ghf� ohee_� dhg]j_kk�p_gljZ�

HgZ� lZd`_� [m^_l� \dexq_gZ� \� h^bg

ba� ke_^mxsbo� \uimkdh\� BneZ�

Wdkij_kk�

õ�������
�

<�q_l\_j]�����Z\]mklZ�
BNE:�Wdkij_kk�\ucoh^blv
g_�[m^_l��Ihke_^gbc�ghf_j

[m^_l�him[ebdh\Zg�\
iylgbpm�����Z\]mklZ��Kjhd

ih^Zqb�khh[s_gbc�±�kljh]h
^h�������q_l\_j]Z����

Z\]mklZ�
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DhjihjZlb\gu_
iZjlg_ju�BNE:
BNE:�[eZ]h^Zjbl�aZ�ih^^_j`dm�k\hbo

dhjihjZlb\guo�iZjlg_jh\�

AhehlZy�dZl_]hjby

�0��6DIHW\�	�6HFXULW\�6\VWHPV�'LYLVRQ

%HOO�	�+RZHOO�,QIR��	�/HDUQLQJ

%OXH�$QJHO�7HFKQRORJLHV

*HDF�%HOHX[�E�Y�

(OVHYLHU�6FLHQFH�3XEOLVKHUV

(PHUDOG

/LQN�,QWHUQDWLRQDO

1HW/LEUDU\

2&/&

.�*��6DXU�9HUODJ

6LOYHU3ODWWHU�RZQHG�E\�2YLG�7HFKQRORJLHV

6LUVL�&RUSRUDWLRQ

6XQ�0LFURV\VWHPV�&RPSXWHU�&R�

6ZHWV�%ODFNZHOO

+�:��:LOVRQ�)RXQGDWLRQ

K_j_[jygZy�dZl_]hjby

&DPEULGJH�8QLYHUVLW\�3UHVV

63,�7HFKQRORJLHV�/WG�

97/6�,QF�

;jhgah\Zy�dZl_]hjby

%20()$�EY

(XURELE�$%

'DQNV�%LEOLRWHNV&HQWHU�$�6

&6&�&RQVXOWLQJ�*URXS�$�6

(%6&2�,QIRUPDWLRQ�6HUYLFHV

*DOH�*URXS

*D\ORUG�%URV�

+DUDVVRZLW]�%RRN�VHOOHUV

DQG�6XEVFULSWLRQ�$JHQWV

,QQRYDWLYH�,QWHUIDFHV�,QF�

,6,

.OXZHU�$FDGHPLF�3XEOLVKHUV

2&/&�)RUHVW�3UHVV

3OH[WRU�&R��/WG�

5HVHDUFK�3HULRGLFDOV�DQG�%RRN�6HUYLFHV

6FKXO]�%LEOLRWKHNVWHFKQLN�*PE

AZ�^hihegbl_evghc�bgnhjfZpb_c�h�ijh]jZff_�dhjihjZlb\gh]h
iZjlg_jkl\Z�h[jZsZcl_kv�\�k_dj_lZjbZl�BNE:
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<klmiZcl_�\�gh\mx�k_dpbx�BNE:
ih�kijZ\hqghc�jZ[hl_

K_dpby ih kijZ\hqghc jZ[hl_ ijb]eZrZ_l qe_gh\ BNE: ijbkh_^bgylvky d wlhc Gh\hc
K_dpbb� dhlhjZy h[t_^bgy_l ijhn_kkbhgZeh\� ba^Zl_e_c b bkke_^h\Zl_e_c \ kn_j_
kijZ\hqgh]h [b[ebhl_qgh]h h[kem`b\Zgby ^ey h[f_gZ b^_yfb� agZgbyfb b hiulhf�
K_dpby hkh[_ggh bgl_j_km_lky jhevx ijhn_kkbhgZeh\ kijZ\hqghc kem`[u \ gh\hc
we_dljhgghc kj_^_� L_fu� aZljZ]b\Z_fu_ \h \j_fy jZ[hlu k_dpbb� \dexqZxl�

x Hj]ZgbaZpby b mdhfie_dlh\Zgb_ i_jkhgZeZ kijZ\hqghc kem`[u
x WlbdZ b mkeh\by \ukhdhdZq_kl\_ggh]h h[kem`b\Zgby
x <ebygb_ pbnjh\hc kj_^u
x KijZ\hqgu_ kh[jZgby \ we_dljhgghf fbj_
x Ih\ur_gb_ d\ZebnbdZpbb [b[ebhl_dZj_c kijZ\hqghc kem`[u�

K_dpby hj]Zgbam_l \klj_qb b k_fbgZju \h \j_fy _`_]h^ghc dhgn_j_gpbb b \ j_]bhgZo
BNE:� jZajZ[Zlu\Z_l f_`^mgZjh^gu_ klZg^Zjlu b bgkljmdpbb h[kem`b\Zgby b
ih^^_j`b\Z_l gZmqgu_ bkke_^h\Zgby b wdki_jbf_glZevgu_ ijh_dlu ^ey h[_ki_q_gby
\ukhdh]h dZq_kl\Z kijZ\hqghc kem`[u�

AZ ih^jh[ghc bgnhjfZpb_c hlghkbl_evgh jZ[hlu wlhc k_dpbb h[jZsZcl_kv�

0V� $QQVRILH 2VFDUVVRQ
8PHD 8QLYHUVLW\ /LEUDU\� 6���� �� 80($� 6ZHGHQ
7HO� ��������� �������� )D[ ��������� �������� (�PDLO� DQQVRILH�RVFDUVVRQ#XE�XPX�VH

Qlh[u \klmiblv \ wlm k_dpbx� \ibrbl_ \Zr_ bfy b Z^j_k \ ijbeZ]Z_fmx nhjfm b
\ha\jZlbl_ __ \ rlZ[�d\Zjlbjm BNE:� D_eeb Fmj� f_g_^`_jm ih \hijhkZf qe_gkl\Z�
0V .HOO\ 0RRUH� 0HPEHUVKLS 0DQDJHU� 3�2� %R[ ������ ���� &+ 7KH +DJXH� 1HWKHUODQGV�
)D[� ��������������� (�PDLO� NHOO\�PRRUH#LIOD�RUJ

<klmiZcl_�k_]h^gy�

�� �������������������������������������������������������������������������������������������������������������������������������

� >Z� Y m`_ qe_g BNE: b ohl_e [u \klmiblv \ k_dpbx BNE: ih kijZ\hqghc jZ[hl_ \
���� ]h^m� Ih`ZemcklZ aZj_]bkljbjmcl_ f_gy � fh_ mqj_`^_gb_� �?keb fhb \aghku m`_
hieZq_gu� y aZieZqm ��� ]hee� ]mev^_gh\ ^ey mqZklby \ wlhc ^hihegbl_evghc k_dpbb�

� Y _s_ g_ qe_g BNE:� Ih`ZemcklZ� ijbrebl_ fg_ [eZgd aZy\e_gby b ih^jh[gmx
bgnhjfZpbx hlghkbl_evgh BNE:

Bfy� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:^j_k� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

L_e��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB NZdk� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(�PDLO�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB


