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>opnkhkcu� eo� pda� o_eaj_a� sde_d� `a]ho� sepd� pda� ejpan+nah]pekj�
^apsaaj� pda�oecjo�kb� pda�Wk`e]_*� pda�_kjopahh]pekjo*�lh]japo�]j`�
sepd� kpdan� _ahaope]h� ldajkiaj]� sde_d� _kjpnkh� ]j`� `ena_p� aranu�
d]llajejc�kj�a]npd,�Fp�`a]ho�sepd�]hh�sknh`hu�k__qnnaj_ao�]j`�kja�
_]j�na]`�pda�l]op�]j`�bqpqna�arajpo�sepd�]__qn]_u�^u�]llhuejc�pda�
_]n`ej]h�lnej_elhao�kb�pda�P_eaj_a�kb�]opnkhkcu,

Qk�i]ju*�ep�skqh`�]lla]n�pd]p�ep�eo�]�oq^fa_p�sde_d�_]j�^a�
ha]njp�]j`�ln]_peoa`�kjhu�^u�laklha�sdk�hera�kj�oqlanopepekj�]j`�
sdkoa�iej`o�]na�jkp�o_eajpebe_]hhu�^ajp,�Fp�eo�snkjc�pk�hkkg�qlkj�
]opnkhkcu�]o�^]oa`�kj�oqlanopepekj�kn�pk�reas�ep�sepd�_kjpailp�kn�
`ajkqj_a�ep�]o�ej]__qn]pa*�qjo_eajpebe_�]j`�ailene_]h,�Qda�lanokj�
sdk�d]o�jkp�opq`ea`�ep�lnklanhu�]j`�]llhea`�ep�_knna_phu�kn�sdk�d]o�
^aaj�`eo]llkejpa`�^u�_kjoqhpejc�laklha�sepd�]�d]hb+^]ga`�
NQRZOHGJH�XVXDOO\�DWWDFNV�WKLV�VFLHQFH��7KH�ERRNV�ZKLFK�DUH�
DYDLODEOH�IRU�VWXG\�DUH��QRWKLQJ�EXW��VLPLODU�WR�WKH�QRWHV�ZULWWHQ�E\�
VWXGHQWV�LQ�&ROOHJHV��%\�UHDGLQJ�WKH�QRWHV�DORQH�ZLWKRXW�VWXG\LQJ�
WKH�WH[WV�DQG�VLWWLQJ�IRU�DQ�H[DPLQDWLRQ��RQH�FDQQRW�DOZD\V�H[SHFW�
WR�VHFXUH�D�ILUVW�FODVV�RU�HYHQ�D�SDVV��+H�KDV�WR�GHYRWH�HQRXJK�
WLPH�XSRQ�WKLQNLQJ��DQDO\VLQJ�DQG�WKHUHE\�LPSURYLQJ�KLV�
NQRZOHGJH��6LPLODUO\��WKH�ERRNV�RQ�DVWURORJ\�DUH�ODUJHO\�WKH�QRWHV�
JLYHQ�E\�LQWHOOLJHQW��LQGXVWULRXV�DQG�HPLQHQW�+LQGX�VDJHV�DQG�
OHDUQHG�:HVWHUQ�6DYDQWV���7KH\�DUH�QRW�H[KDXVWLYH�DQG�FRPSOHWH�
E\�WKHPVHOYHV��7KRXJK��WKHVH�ERRNV�DUH�QHFHVVDULO\�LQFRPSOHWH��
WKH�IXQGDPHQWDO�SULQFLSOHV�DUH�YHU\�ZHOO�H[SRXQGHG��7KHUHIRUH��LW�
LV�QHFHVVDU\�IRU�XV�WR�GR�HQRXJK�UHVHDUFK�WR�LPSURYH�RQ�LW�DQG�
PDNH�LW�SHUIHFW��,Q�P\�H[SHULHQFH��,�KDYH�IRXQG�WKDW�FHUWDLQ�
DGGLWLRQV�DQG�H[SODQDWLRQV�WR�WKH�UXOHV�ODLG�GRZQ�E\�WKH�6DJHV��
PDNH�WKH�SUHGLFWLRQV�FRPSOHWH�DQG�FRUUHFW��7KHUHIRUH��RQH�VKRXOG�
ILUVW�FROOHFW�WKH�YDULRXV�FKDUWV��VWXG\��ZULWH�SUHGLFWLRQV��NHHS�WKHP�
ZLWK�KLP�DQG�QRWH�GRZQ�WKH�IXOILOOHG�SUHGLFWLRQV�DV�ZHOO�DV�WKRVH�
XQIXOILOOHG��7KHQ�ILQG�RXW�WKH�FDXVH�RI�WKH�IDLOXUHV�DQG�IROORZ�RQO\�
WKDW�PHWKRG�WKURXJK�ZKLFK�FRUUHFW�UHVXOWV�DUH�REWDLQHG��:KHQ�RQH�
IHHOV�FRQILGHQW�WKDW�IDLOXUHV�DUH�JUHDWO\�UHGXFHG��WKHQ�DORQH��RQH�
VKRXOG�VWDUW�PDNLQJ�SUHGLFWLRQV�WR�DQ\ERG\�LQ�DQ\�EUDQFK�RI�WKLV�
6FLHQFH��



Qdeo�o_eaj_a�sehh�]`iep�kb�]�^nk]`�`ereoekj�ejpk�bera�^n]j_dao8
/�,Ja`e_]h�>opnkhkcu9�&>opnk*�M]pdkhkcu9'
0, >opnk+iapaknkhkcu9
1, Gq`e_e]h�]opnkhkcu9
2, Ekn]nu�]opnkhkcu�]j`
3, K]p]h�]opnkhkcu,

/, Ja`e_]h� >opnkhkcu� eo� _kj_anja`� sepd� pda� `e]cjkoeo� kb
�`eoa]oao*� pda�iapdk`o�kb�da]hejc*�]hok� pda� peia�kb� pda�kjoap�kb�
pda� ]ehiajp*� pda� `qn]pekj� kb� pda� `eoa]oa� ]j`� pda� lou_de]pne_�
]ola_po� pd]p� i]u� ejbhqaj_a� pda� lnkcnaoo� ]j`� lnkcjkoeo� kb� pda�
`eoa]oao,�+LSSRFUDWHV�UHQRZQHG�DV�WKH��)DWKHU�RI�0HGLFLQH��KDV�
VWDWHG��³$�SK\VLFLDQ�FDQQRW�VDIHO\�DGPLQLVWHU�PHGLFLQH�LI�KH�LV�QRW�
DFTXDLQWHG� ZLWK� DVWURORJ\��� ,W� PHDQV� WKDW� LQ� WKH� DEVHQFH� RI�
DVWURORJLFDO�NQRZOHGJH��WR�VWDUW�ZLWK��KH�KDV�RIWHQ�WR�SURFHHG�RQO\�
E\�WULDO�DQG�HUURU�PHWKRGV�DQG�DSSO\�UHPHGLHV�E\�UXOH�RI�WKXPE�WLOO�
KH� HOLPLQDWHV� PDQ\� GLVHDVHV� E\� YDULHG� H[DPLQDWLRQV� DQG�
DVFHUWDLQ�WKH�SUHFLVH�QDWXUH�DQG�FDXVH�RI�WKH�GLVHDVHV��%XW�LI�KH�
NQRZV� DVWURORJ\�� KH� FDQ� ORFDWH� WKH� SDUW� RI� WKH� ERG\� DIIHFWHG��
GHWHFW� WKH� GLVHDVH� DQG� VHOHFW� WKH� RSSRUWXQH� WLPH� IRU� WUHDWPHQW��
7KLV� ZLOO� EULQJ� IDPH� DQG� VDWLVIDFWRU\� UHPXQHUDWLRQ� WR� WKH� GRFWRU�
DQG�DW�WKH�VDPH�WLPH�UHVWRUH�WKH�SDWLHQW�WR�JRRG�KHDOWK��RWKHUZLVH�
WKH� SDWLHQW� ZLOO� KDYH� WR� EHFRPH� D� JXLQHD� SLJ� IRU� H[SHULPHQWDO�
WRUWXUHV��7KLV�ZLOO� UHVXOW� LQ� ORVV�RI� WLPH�DQG�RIWHQ� OLIH�� LW�ZLOO� EH�D�
JUHDW� ORVV� WR� WKH�QDWLRQ� WRR��%XW� LI�D�GRFWRU�NQRZV�DVWURORJ\�DQG�
PHGLFLQH� VXIILFLHQWO\�ZHOO�� KH�ZLOO� SURYH� WR�EH�D� UHDOO\� VXFFHVVIXO�
SUDFWLWLRQHU�

0, >opnk+iapaknkhkcu� eo� qoabqh� bkn� lna`e_pejc� pda� _kj`epekj
kb�pda�sa]pdan,�Qdeo�d]o�na_aera`�_kjoe`an]^ha�]ppajpekj�ej�kpdan�
_kqjpneao*�sdana�pdau�d]ra�bkqj`�ep�pk�^a�ranu�qoabqh,�Fp�]ooeopo�ej�
lnalh]jjejc� ]j`� pdana^u� lnarajpejc� ]ju� _]p]opnklda�sde_d�i]u�
kpdanseoa�^ab]hh�oq_d�]o�da]ru�n]ejo�_]qoejc�bhkk`o�]j`�^na]_dao�
kn�`nkqcdp*�ha]`ejc�pk�b]ieja,

1, Gq`e_e]h� >opnkhkcu�sehh� lna`e_p� eilknp]jp� arajpo�sde_d� ]
_kqjpnu�sehh�l]oo� pdnkqcd�]j`�]hok�s]no*�a]npd�mq]gao*� bej]j_e]h�
_neoeo*�hkooao�^u�bena*�bhkk`o�]j`�b]iejao,



2, Ekn]nu�>opnkhkcu�eo�qoa`�pk�lna`e_p�l]npe_qh]n�]ola_po�]j`
d]o�]� heiepa`�]llhe_]pekj,�?u�]llhuejc� ep*�kja�_]j�lna`e_p� eb�kja%o�
abbknpo�sehh�^a�oq__aoobqh�kn�jkp9�sdapdan�]�lanokj�sehh�napqnj�bnki�
]� b]n+kbb� h]j`� kn� op]u� pdana� epoahb9�sdapdan� ]j`�sdaj�i]nne]ca� eo�
hegahu� pk� _kia� kbb9� `ao_nelpekj� kb� pda� l]npjan9� pda� j]pqna� kb� pda�
`eoa]oa� ]j`� `qn]pekj� kb� ehh+da]hpd� kb� lanokjo*� sdapdan� _qna� eo�
ej`e_]pa`�kn�eb�ep�i]u�lnkra�b]p]h*�ap_,�Fp�eo�ajpenahu�^]oa`�qlkj�pda�
ikiajp� kb� pda� mqaopekjan%o� ]nner]h� kn� kj� ^aejc� pkh`� pk� cera� ]�
jqi^an�sepdej� 027,�Eana� pda�]opnkhkcan� reoq]heoao� ]�i]l�kb� pda�
dknevkj�bkn�pd]p�ikiajp�]j`�opq`eao�ep�bkn�pd]p�l]npe_qh]n�mqaopekj,�
Qdanabkna� dkn]nu� ]opnkhkcu� oanrao� pda� laklha� pk� `anera� iajp]h�
okh]_a�]j`�d]ra�]�_knna_p�le_pqna�kb�pda�eiia`e]pa�bqpqna�&Ekn]nu�
ia]jo�  k__qnUejc�aranu�dkqn  ',

3, K]p]h�>opnkhkcu�_kj_anjo�h]ncahu�sepd�pda�^enpd�kb�]�dqi]j
^aejc,�>�_d]np�eo�i]`a�kqp�bkn�pda�ikiajp�kb�^enpd�bkn�pda�l]npe_qh]n�
lh]_a�kb�^enpd�&h]pepq`a�]j`�hkjcepq`a�^aejc�p]gaj�ejpk�_kjoe`an]pekj'�
]j`�bnki�oq_d�]�_d]np�kja�_]j�na]`�]hh�arajpo�sde_d�da�`aoenao�pk�
gjks,� Eana*� jkp� kjhu� pda� j]pera%o� _d]n]_pan*� pailan]iajp� ]j`�
la_qhe]nepeao� i]u� ^a� fq`ca`� ^qp� ]hok� deo� hkjcarepu*� _kj`epekj� kb�
da]hpd*� ]__e`ajp� +� lnkja*� bej]j_a� ]j`� bknpqja*� i]nne]ca*� ^enpd� kb�
_deh`naj�]j`�]hok�lnkolanepu�kn�]`ranoepu,�Jknakran*�pda�]_pq]h�`]pa�
kb� ]ju� k__qnnaj_a� ej� deo� heba� _]j� ^a� _]h_qh]pa`,� Qdanabkna*� j]p]h�
]opnkhkcu�eo�ikop�qoabqh�bkn�]hh*�sdapdan�da�eo�^knj�]�Hejc*�]�Hq^an]�
kn� ]� ^acc]n� ^a_]qoa� da]hpd� ]j`� hkjcarepu� ]na� na]hhu� lna_ekqo� pk�
aranu� ej`ere`q]h,�Cknpqja*�lnkolanepu�]j`�]^kra�]hh�la]_a�kb�iej`�
]j`� d]llejaoo� ]na� `aoena`� ^u� ]hh,� Eaj_a� j]p]h� ]opnkhkcu� eo� pda�
ikop�qoabqh�^n]j_d�kb� pdeo�o_eaj_a�]j`� ep� pdanabkna�^adkrao�]hh�kb�
qo�pk�oqllknp�]j`�aj_kqn]ca�cajqeja�naoa]n_d�^u�pn]eja`�skngano�
]j`� o_dkh]no� pk� _kilhapa� pda� ej_kilhapa� ld]oao� fqop� ]o� ej� aranu�
kpdan�^n]j_d�kb�o_eaj_a,

Kks� hap�ia� `a]h�sepd� pda� oq^+^n]j_d� kb�K]p]h� ]opnkhkcu9� ej�
pda�Eej`q�ouopai�ep� eo�_]hha`�ÉDk_d]n]+M]h]j  *�sde_d�Taopanjano�
_]hh�  Qn]joep  ,�F�skqh`�hega�dana�pk�op]pa�sepd�cna]p�dqiehepu*�bkn�pda�
ejbkni]pekj� kb� pda� lq^he_� ]j`� ]hok� kb� pda� o_dkh]no� ej� ]opnkhkcu�
pd]p�iu�iapdk`�kb�lna`e_pekj�eo�ej�]�s]u�]j�eilnkraiajp�ej�pda



]llhe_]pekj� kb� pda� cajan]h� lnej_elhao� kb� ]opnkhkcu� d]j`a`� `ksj�
pk�qo�^u�kqn�]j_eajp�o]cao�]j`�o_dkh]no,

>__kn`ejc� pk� pda� Taopanj� ouopai*� pda� ]opnkhkcano� p]ga� pda�
n]`e_]h�lkoepekj�kb�pda�Pqj�]p�pda�peia�kb�^enpd*�_kjoe`an�pda�nah]pera�
lkoepekj� kb� pda� lh]japo� pn]joepejc� pda� vk`e]_� ]j`� cera� kqp� pdaen�
naoqhpo,� Tdana]o� ej� Fj`e]*� ]__kn`ejc� pk� kqn� Eej`q� ouopai*� pda�
lkoepekj� kb� pda� Jkkj� ]p� pda� peia� kb� ^enpd� kb� j]pera� &Ken]u]j]�
ouopai'� eo� p]gaj� ]o� pda� op]npejc� ]j`� `apaniejejc� lkejp� pk�sde_d�
pda� pn]joepejc� lkoepekj� kb� pda� lh]japo� ]na� nah]pa`� ]j`� ]__kn`ejc�
pk� pda� nah]pera�lkoepekj*�sa� na]`� pda� naoqhpo�]j`�o]u�sdapdan� pda�
peia� eo� ]qole_ekqo� kn� jkp,� ?kpd� pda�iapdk`o� ]na� ej_kilhapa� ]j`�
pda�lan_ajp]ca�kb� b]ehqnao� eo� pdanabkna� h]nca,�Qdeo� eo�jk�`kq^p�jkp�
`aoen]^ha,

&]'� Qda�Taopanj�Puopai8�Iap�qo�p]ga�bkn�at]ilha*�psk
lanokjo�sdk�sana�^knj� ej�`ebbanajp� ua]no�^qp�kj� pda�o]ia�`]pa�
o]u�/.+6+/7/1�]j`�/.+6+/7/4� naola_perahu,�Pqllkoa� pda�lanokj�
^knj� kj� /.+6+/7/1� ]og� ]j� ]opnkhkcan� sdapdan� da� sehh� _kia� kqp�
oq__aoobqh�ej�pda�aha_pekj�]j`�eb�pda�]opnkhkcan�sana�pk�lna`e_p�pd]p*�
]p� pda� peia� kb� pda� aha_pekj*� pda� nah]pera� lkoepekjo� kb� pda� lh]japo�
pn]joepejc� pda� vk`e]_� ^aejc� ranu� b]rkqn]^ha*� _kil]na`� pk� pda�
lkoepekj�kb�pda�Pqj�]p�pda�peia�kb�pda�^enpd�kb�pda�j]pera*�oq__aoo�
ej�pda�aha_pekj�eo�lnkieoa`*�pdaj�pda�o]ia�klejekj�iqop�^a�kbbana`�
pk� pda� kpdan� sdk� eo� ^knj� kj� /.+6+/7/4,� Pqllkoa� ^kpd� kb� pdai�
op]j`�bkn�aha_pekj�pk�pda�o]ia�oa]p� ej�pda�o]ia�hk_]hepu*�dks�eo�ep�
lkooe^ha� bkn�^kpd� pk�sej=�kjhu�kja�_]j�sej�sdeha� pda�kpdan�iqop�
hkoa,� Pk� sa� odkqh`� _kjoe`an� dks� b]n� pdeo� iapdk`� kb� lna`e_pekj�
sehh�^a�kb�]r]eh�pk�pda�mqaneop,

>c]ej�oqllkoa�kja�s]o�^knj�kj�/5pd�J]u�/704�]j`�]jkpdan�
kj�/5pd�i]u�/72.,�?kpd�lh]u�_]n`o�kn�kja�^knnkso�ikjau� bnki�
pda�kpdan�kn�kja�cerao�]hio�pk�pda�kpdan9�sdeha�]p�_]n`o�kja�odkqh`�
c]ej�]j`�pda�kpdan�odkqh`�hkoa9�sdeha�haj`ejc�ikjau*�kja�odkqh`�
l]np�sepd�deo�ikjau�]j`�pda�kpdan�odkqh`�na_aera� ep*�]j`�pdana^u�
pda� haj`an%o� bej]j_e]h� lkoepekj� `apanekn]pao� ]j`� pda� ^knnksan%o�
eilnkrao� +�oeieh]nhu�sdeha�cerejc�]hio�kja�`kj]pao�]j`� pda�kpdan�
na_aerao,�Kks*�ukq�sehh�jkpa�pd]p�]hh�pdaoa�laklha*�sana�^knj�kj



pda�o]ia�`]pa�^qp�ej�`ebbanajp�ua]no�]j`�pda�lkoepekj�kb�pda�Pqj�ej�
^kpd�pda�_]oa*�s]o�ej�pda�o]ia�oecj�]j`�ej�pda�o]ia�`acnaa,�Lj�
pda�^]oeo�kb�pda�lnej_elhao�bkhhksa`�^u�Taopanjano*� e,a,*�]__kn`ejc�
pk�pda�nah]pera�lkoepekj�kb�pda�pn]joepejc�lh]japo�pk�pd]p�kb�kjhu�Pqj�
ej�pda�^enpd�_d]np*�`e]iapne_]hhu�kllkoepa�naoqhpo�_]jjkp�^a�bknapkh`,�
Qdana�eo�jk�lnklan�atlh]j]pekj�bkn�oq_d�abba_po�sdaj�pda�nqhao�kj�
Qn]joepo*�p]gejc�Pqj%o�lkoepekj�]hkja*�]na�opne_phu�]`dana`�pk,

&^'� Qda�Eej`q�Puopai8�Vkq�sehh�bej`�pda�]^kra�oeieh]nepu�LQ�
pda� Eej`q� iapdk`� ]hok,� Ta� ]na� jkp� ]^ha� pk� atlh]ej� sdu� mqepa�
kllkoepa�naoqhpo�]na�ajfkua`�kn�atlaneaj_a`�^u�kja�]j`�pda�o]ia�
n]oe+^enpdo*� e,a,*� laklha� ^knj� sdaj� pda� Jkkj� s]o� pn]joepejc� ]�
l]npe_qh]n� _kjopahh]pekj,� Ckn� at]ilha*� sdaj� pda� Jkkj� s]o�
pn]joepejc�?d]n]je� op]n� e,a,*�Jaod]�O]oe*psk� laklha�ZHUH� ^knj� kj�
`ebbanajp�`]pao*�araj� ej�`ebbanajp�ua]no,�Kks�kja�^knj� ej�?d]n]je�
op]n� _kilapa� sepd� pda� kpdan� ?d]n]je� j]pera8� kja� _kiao� kqp�
re_pknekqo�sdeha� pda�kpdan�capo�`aba]pa`,�>c]ej�oqllkoa�]�lh]ejpebb�
ej� ]� h]s+oqep� eo� ^knj� ej� ?d]n]je*� pda� `abaj`]jp� eo� ]hok� ^knj� ej�
?d]n]je� ]j`� pda� Gq`ca� ]hok� d]llajo� pk� d]ra� ^aaj� ^knj� ej�
?d]n]je,� Kks*� hkkg� ]p� pda� naoqhp,� Lja� kb� pda� psk� ?d]n]je� op]n�
j]perao� capo� pda� b]rkqn]^ha� fq`caiajp*� pda� kpdan� eo� r]jmqeoda`�
]j`�pda�pden`�?d]n]je�op]n�j]pera�`aherano�pda�fq`caiajp,�Ta�]hok�
qj`anop]j`�pd]p

&]'� >j� >oseje� K]god]pdn]� j]pera� eo� ]`ieppa`� ej� ]� dkolep]h�
]p� pda� peia� sdaj� ]jkpdan� >oseje� K]god]pdn]� lanokj� capo�
`eo_d]nca`�]bpan�pna]piajp,

&^'� >� Mqodu]� K]god]pdn]� Fjola_pkn� kb� lkhe_a� ]nnaopo�
]jkpdan� Mqodu]� K]god]pdn]� _neiej]h,� Qda� Fjola_pkn� eo� d]llu*�
^a_]qoa� da� s]o� ]^ha� pk� pn]_a� pda� _qhlnep� ]j`� pk� `eo_d]nca� deo�
`qpu�sdeha�pda�kpdan�eo�sepdej�^]no,

&_'� >j� >jqn]`d]� K]god]pdn]� _]n� `neran� nqjo� kran� ]jkpdan�
>jqn]`d]�K]god]pdn]�la`aopne]j,

&`'� Pn]r]j]� K]god]pdn]� lanokj� d]o� ]� hac]h� `eolqpa�
sepd�]jkpdan�Pn]r]j]�K]god]pdn]�j]pera,�Qda�fq`ca�^knj�ej�
Pn]r]j]



K]god]pdn]� l]ooao� ]� fq`caiajp� ^u� sde_d� kja� c]ejo� ]j`� pda�
kpdan�hkkoao,

&a'� Mkknr]od]`]� op]n� j]pera� ksjo� ]� dkqoa,� >jkpdan�
Mkknr]od]`]�op]n�j]pera�eo�]�paj]jp,�Qda�ksjan�k__qleao�kj�pda�
`]u*�pda�paj]jp�r]_]pao,

&b'� >�Guaop]�op]n�j]pera�oahho�]�_]n�`qa�pk�lnaooqna�bkn�ikjau*�
sdeha�]jkpdan�Guaop]�lanokj�lqn_d]oao�bnki�dei,

Qdqo*� ukq� sehh� oaa� pd]p� pda� o]ia� op]n� laklha� atlaneaj_a�
`e]iapne_]hhu�kllkoepa�naoqhpo,

Pk*� pk� lna`e_p� pda�Dk_d]n]�kn� pn]joep� naoqhpo� p]gejc�kjhu� pda�
op]n�lkoepekj�ejpk�_kjoe`an]pekj*�eo�ej_kilhapa,

Qd]p�eo�sdu�pda�O]oel]h]jo�lq^heoda`�ej�pda�`]eheao*�saagheao�
]j`� ikjpdheao� r]nu� araj� ej� pda� aooajpe]ho� ok� se`ahu� ]j`� ok�
ann]pe_]hhu� pd]p� pdau� cera� o_kla� pk� pda� lq^he_� bkn� ne`e_qhejc� pdeo�
jk^ha� o_eaj_a,� Qdanabkna*� pdana� odkqh`� ^a� ]� bkkh+lnkkb� ]j`�
]__qn]pa�iapdk`�^u�sde_d�]�_knna_p�lna`e_pekj�_]j�^a�kbbana`,�Ckn�
`kejc�pdeo*�]�_kilhapa�_d]np�eo�ja_aoo]nu�]j`�pda�nah]pera�lkoepekj�
kb� ]hh� lh]japo� pn]joepejc� eo� pk� ^a� fq`ca`� sepd� pda� lkoepekj� kb� ]hh�
lh]japo�ej�pda�_d]np�]j`�aola_e]hhu�pda�lkoepekj�kb�I]cj]*�ap_,

Qda� Mq^he_� i]u� ]og8�   Tdu� pdaj� oq_d� ]j� ej_knna_p� kja� eo�
d]j`a`�`ksj� pk�qo=  �sd]p� eo�d]j`a`�`ksj� pk�qo� eo� ej_kilhapa,�
Fp� ]lla]no� pd]p*� eb� kja� gjkso� kjhu� deo� `]pa� kb� ^enpd� kn� kjhu� deo�
^enpd+op]n� &K]god]pdn]'� da� pkk� odkqh`*� pk� okia� atpajp� cap� ]�
lna`e_pekj� pd]p� sehh� cera� iajp]h� okh]_a,� >opnkhkcu� ej_hq`ao� ]hok�
lou_dkpdan]lu9� ep� odkqh`� ^a� ]^ha� pk� cera� iajp]h� opnajcpd� pk� pda�
laklha�sdk�]na�`alnaooa`�ok�pd]p�pdau�_]j�skng�sepd�ajpdqoe]oi*�
ajpanp]ejejc�dklao�kb�^appan�peiao�pk�_kia9�araj�sdaj�oqolajoa�
eo� pdna]paja`*� oq_d� laklha� sehh� jkp� sknnu� ]ju� hkjcan,� Qdau� sehh�
s]ep�sepd�lha]oqna�bkn�^appan�`]uo,�Pk�]opnkhkcano�kbban�lna`e_pekjo�
sde_d�i]u�^a�pnqa�pk�]�heiepa`�atpajp*�aola_e]hhu�pk�]�bas,

>_pq]hhu*� eb� pda�lkoepekj�kb�a]_d�]j`�araj-­�lh]jap� ej� pda�_d]np�
kb�]�oq^fa_p�eo�p]gaj�ejpk�]__kqjp*�pda�lna`e_pekj�kbbana`�odkqh`



jkp�b]eh,�>�_ajp�lan_ajp�oq__aoo�eo�]ooqna`�^u�p]gejc�pda�h]cj]�]j`�
pda�lkoepekj�kb�r]nekqo�lh]japo� ej_hq`ejc�Rn]jqo�]j`�Kalpqja*�]o�
sahh�]o�pd]p�kb�ikop�oajoepera�lkejp*�Cknpqj]*�]p�pda�peia�kb�pda�^enpd�
kb�pda�j]pera�]j`�pda�lkoepekj�kb�pda�lh]japo�pn]joepejc�ej�pda�Wk`e]_�
]hkjc� sepd� pda� oaran]h� ]ola_po� pd]p� ]na� ^aejc� bknia`� ]j`� pdaj�
kbbanejc�pda�naoqhpo,

Fp� sehh� ^a� k^oanra`� pd]p� laklha� ^knj� kj� pda� o]ia� `]pa� ej�
`ebbanajp� ua]no� sepd� `ebbanajp� lkoepekjo� kb� pda� lh]japo� ajfku�
`ebbanajp� naoqhpo,� Qda� na]`ano� sehh� bej`� pdeo� bkn� pdaioahrao� pd]p*�
sdaj�]hh� lh]japo� ]na� p]gaj� ejpk� _kjoe`an]pekj�]j`� pda� naoqhpo� ok�
`anera`� ]na� qoa`� ]j`� pda� cajan]h� lna`e_pekjo� ]na� ]__kn`ejchu�
ik`ebea`*�kjhu�_knna_p�naoqhpo�]na�k^p]eja`,

Ckn�at]ilha*�psk�cenho�^knj�ej�Okdeje�op]n*�]na�p]gaj�kb�sdki�
kja�capo�i]nnea`� ej�]�l]npe_qh]n�ua]n�]j`� pda�kpdan�capo�i]nnea`�
pda�jatp�ua]n,� Fj�oq_d�_]oao*�kja�_]j� bej`� pd]p*�]__kn`ejc� pk� pda�
lkoepekj�kb� pda� hkn`o�kb�0*�5�]j`�//pd�dkqoao� ej�a]_d�dknko_kla�
]j`�pk�pda�nah]pera�lkoepekj�kb�pda�lh]japo�pn]joepejc�ej�pda�Wk`e]_*�
pda�lh]japo�lnkieoa�i]nne]ca�kb�pda�bknian�ej�pda�l]npe_qh]n�ua]n9�
sdana]o� bkn� pda� h]ppan*� pdau� lknpn]u� pda� sa``ejc� kjhu� ej� pda�
bkhhksejc�ua]n,�Qdqo�kja�sehh�bej`�pd]p�araj�pdkqcd�^kpd�]na�^knj�ej�
pda�o]ia�op]n*�pda�arajpo�k__qn�kj�`ebbanajp�`]pao,�Qdeo�eo�`qa�pk�
nah]pera� lkoepekjo�kb� pda� nahar]jp� lh]japo�]p� pda� peia�kb� ^enpd� ]j`�
pn]joepejc�ej�pda�Wk`e]_,

Fb� ep�sana�lkooe^ha� bkn�]ju�kja� pk�_khha_p� pda�_d]npo�kb�i]ju�
_kqlhao�sdk�cap�i]nnea`�kj�]�l]npe_qh]n�`]pa�ej�]�ceraj�lh]_a*�_epu�
kn� pksj*� kn� ]p� ha]op� jkpa� `ksj� pdaen� ^enpd� `]pao� ]j`� ^enpd� op]no�
sde_d�sehh�nara]h�pda�lkoepekjo�kb�pda�Pqj�]j`�]hok�kb�pda�Jkkj�]p�
^enpd*�ep�sehh�^a�bkqj`�pd]p�laklha�^knj�sepd�pda�Pqj�ej�a]_d�kb�pda�
/0�n]oeo�]j`�sepd�pda�Jkkj�ej�]ju�kb� pda�05�op]no�cap�i]nnea`�kj�
pd]p� ranu� o]ia� `]pa,� Vkq�sehh� ]hok� jkp� bej`� pd]p� kjhu�>oseje� op]n�
laklha�cap�i]nnea`�kj� pd]p�l]npe_qh]n�`]u�kn�kjhu�?d]n]je�kn�]ju�
kpdan� op]n,� Vkq� sehh� bej`� ]_pq]hhu� pd]p� laklha� ^knj� ej� ]hh� pda� /0�
ikjpdo�kb�pda�ua]n�]j`�qj`an�]hh�05�op]no�cap�i]nnea`,

Kks�hap�qo�oaa�sd]p�pda�o]cao�d]ra�`a_h]na`,�Gqlepan�
sdeha�pn]joepejc�ej�0�kn�3�kn�5�kn�7�kn�//pd�dkqoa�_kqjpa`�bnki�pda�
Jkkj%o



1ecjW�kbbano�Dqnq^]h]i�sde_d�eo�ckk`�]j`�ej�]hh�kpdan�lkoepekjo*�ej�
nah]pekj� pk� pda�Jkkj*� pdana� eo�jk�Dqnq^]h]i�kn�Seu]vd]^]h]i�kn�
?ned]ol]pde�?]h]i,� Fb� pk� ]�cenh*� Gqlepan� pn]joepo� ej� pda� pden`�dkqoa�
kn`ej]nu� ]opnkhkcano� j]pqn]hhu� sehh� lna`e_p� pd]p*� ^a_]qoa� Gqlepan�
eo�pn]joepejc�ej�1*�Dqnq^]h]i�eo�jkp�bkqj`�]j`�daj_a�i]nne]ca�sehh�
jkp� i]pane]heoa,� Rjbknpqj]pahu*� pdau� sehh� na]heoa� okkj� pd]p� pdaen�
lna`e_pekj� d]o�ieoan]^hu� b]eha`�sdaj*� bknpqj]pahu� bkn� pda� cenh*� pda�
i]nne]ca� d]o� _kia� kbb,� Fj� /74/� Gqlepan� ajpana`� J]g]n],� Ljhu�
]bpan� Gqlepan� pn]joepa`� pdnkqcd�J]g]n]*�i]ju� ]jqod]i� op]n� cenho�
ckp�i]nnea`�araj�pdkqcd�ep�&Gqlepan'�s]o�ej�pda�pden`�n]oe,�Tdaj�sa�
bkhhks�pda�lnej_elhao�pd]p�Gqlepan�ej�0*�3*�5*�7�]j`�//pd�dkqoao�]hkja�
_]j�cera�bnqepbqh�naoqhpo*�dks�_]j�i]nne]ca�p]ga�lh]_a�sdaj�Gqlepan�
eo�ej�pda�pden`�dkqoa=�>c]ej�ej�aranu�ua]n*�eb�ukq�_khha_p�pda�_d]npo�
kb� pda� laklha� ^knj� qj`an� pda� o]ia� op]n*� ukq�sehh� bej`� pd]p*� ej� ]hh�
ua]no� ]� bas� kb� pda� laklha� ^knj� qj`an� pda� o]ia� op]n*� a,c,9�
Mqodu]i�&Mkko]i'�op]n�cap�i]nnea`�kn�ajfku�heba�kn�cap�lnkikpekj�
kn� kpdanseoa� na]heoa� pdaen� ]i^epekqo,� Pk� sdaj� ukq� _kil]na� pda�
lkoepekj�kb� pda� pn]joepejc�lh]japo�sepd� pda�lkoepekj�kb� pda�Jkkj�kn�
Pqj�]p� pda� peia�kb� pda�^enpd�kb� pda�j]perao*�ukq�sehh� bej`� pd]p� ej�]hh�
lkoepekjo�kj�`ebbanajp�`]pao*�sa``ejc�s]o�_aha^n]pa`�pk�kja�kn�pda�
kpdan�^knj�qj`an�pda�op]n�kn�^knj�kj�pda�o]ia�`]pa,�Eana�]hok*�ukq�
sehh� _kj_hq`a� pd]p� pda�o_eaj_a� eo� ej_kilhapa,�?qp�sdaj�ukq�]llhu�
pda�iapdk`�`ao_ne^a`�danaej*�ukq�sehh�qj`anop]j`�pd]p�pdana�eo�jkp�
araj�kja�lan_ajp�annkn�^qp�aranupdejc�_kiao�kqp�ranu�]__qn]pahu�
]j`� _knna_phu*� sde_d� sehh� ck� pk� lnkra� pd]p� ]opnkhkcu� eo� na]hhu� ]�
iuopanekqo�]j`�skj`anbqh�o_eaj_a*�ceraj�kjhu�pk�pda�bas�sdk�d]ra�
pda�Aereja�Dn]_a,�Pk�ukq�d]ra�pk�_kjoe`an�pda�lkoepekjo�kb�]hh�pda�
lh]japo�]j`�I]cj]�]p�pda�peia�kb�^enpd�]j`�]ooaoo�pdai�ej�nah]pekj�
pk�pda�nah]pera�lkoepekjo�kb�]hh�pda�lh]japo�pn]joepejc�ej�pda�Wk`e]_�]p�
]ju�bqpqna�lna`e_pa`�`]pa,

Fp� i]u� ^a� ]ncqa`� pd]p� pda� Eej`q�iapdk`� eo� ^appan� pd]j� pda�
Taopanj,�Ta�Eej`qo*�]o�op]pa`�]hna]`u*�p]ga�pda�nah]pera�lkoepekj�
kb� pda�Jkkj*� sdeha� pda�Taopanjano� p]ga� pda� lkoepekj� kb� pda�Pqj�
]o� pda� ^]oeo� kb� _kilqp]pekj,� Mnk^]^hu� pda�Taopanjano� p]ga� ejpk�
_kjoe`an]pekj� pda�rep]hepu*�da]hpd�]j`�pda�lnkbaooekj�kb� pda�j]pera*�
]o�^aejc�]hh�eilknp]jp�]j`�pdeo�pn]ep�eo�ckranja`�^u�pda�Pqj,



Qda�Eej`qo�p]ga�ejpk�_kjoe`an]pekj�pda�Jkkj%o�
lkoepekj�^a_]qoa�kb�pda�bkhhksejc�eilknp]jp�na]okj8

Qda�Jkkj�eo�_]hha`�%J]pde%�kn�pda�Jej`,�Qda�pn]joepejc�lh]japo�
i]u� ^a� d]nikjekqo� kn� ejd]nikjekqo� ej� pdaen� ]ola_po� sepd� pda�
Jkkj�]j`�]__kn`ejchu� kja� baaho� ah]pa`�kn� qloap,�Lqn� ]j_aopkno�
]hs]uo�`aoena`�pk�d]ra�la]_a�kb�iej`�]j`�pnea`�pk�]rke`�qloapo,�
Pk� pdau� _]na`� ikna� bkn� pda� iajp]h� b]_qhpeao� ok� pd]p� pdau� _]j�
ia`ep]pa*�_kj_ajpn]pa�]j`�ln]u�pk�Dk`,

>jkpdan�na]okj�eo�na]hhu�pda�ikop�]lla]hejc,�Fb�kja�p]gao�pda�
lna+j]p]h� alk_d*� ep� sehh� ^a� oaaj� pd]p� pda�Jkkj%o� lkoepekj� ]p� pda�
peia� kb� pda� ^enpd� ej� pda� _d]np� eo� at]_phu� pda� ]o_aj`]jp� &h]cj]'� ]p�
pda� peia� kb� alk_d� ej� 3.#� kb� pda� _]oao,� Pk*� ]p� pda� peia� kb� pda�
alk_d*� ]� l]npe_qh]n� l]np� kb� pda� Wk`e]_� nkoa� ej� pda� B]op,� >bpan�
nkqcdhu� 7�ikjpdo�sdaj� pda�Jkkj� pn]joepo� ej� pd]p� lkoepekj*� ^enpd�
p]gao� lh]_a,� Peieh]nhu� pd]p� l]npe_qh]n� l]np� kb� pda� Wk`e]_� sde_d�
nkoa� ]p� pda� peia� kb� pda� ^enpd� _]hha`� pda� ]o_aj`]jp� kn� h]cj]� s]o�
at]_phu�pda�o]ia�lkoepekj�kb�pda�Jkkj�]p�pda�peia�kb�pda�alk_d�kb�
pda� _deh`,� Qdqo*� Eej`q� o]cao� _kil]na� pda� nah]pera� lkoepera�
lkoepekj�kb�pda�]o_aj`]jp�&h]cj]'�]p�pda�peia�kb�pda�alk_d�]o�pda�
Jkkj%o�lkoepekj�ej�pda�^enpd�_d]np,�>o�pda�_deh`�cnkso�bnki�pda�peia�
kb� pda�alk_d*� ep�skqh`�^a� na]hhu�ikna�]llnklne]pa�]j`�_knna_p� pk�
p]ga�pd]p�ejpk�_kjoe`an]pekj,�Qdeo�i]u�_kjrej_a�aranukja,

Td]paran� ^a� pda� na]okj*� ep� eo� bkqj`� pd]p� ^kpd� pda�Taopanj�
]j`�pda�Eej`q�iapdk`o�kb�lna`e_pekj�kj�pda�pn]joepo�kb�lh]japo�b]hh�
ej�i]ju�_]oao*�sdapdan�nabanna`�aepdan�kjhu�pk�pda�Pqj�kn�kjhu�pk�
pda�Jkkj,

Iap�qo�]j]huoa,� Fb�kja� p]gao� pda�]o_aj`]jp�]j`� pda�Jkkj%o�
lkoepekj�&e,a,�O]oe'�oal]n]pahu�]j`�jkpa�pda�naoqhpo*�pdau�]na�^kqj`�
pk� r]nu,� Fb� ^kpd� ]na� p]gaj*� kja� _]j� d]ra� pda� pnqpd,� Pqllkoa� ]�
i]j� ^apo� ej� ]� n]_a� ]j`�i]gao� okia�ikjau9� pdaj� j]pqn]hhu� da�
baaho� d]llu� ^qp� ej� ln]_pe_]h� heba� da� eo� bkqj`� pk� ^a� okia� sd]p�
sknnea`� ]j`� `eoo]peobea`� ^a_]qoa� da� d]`� ieooa`� ]j� eilknp]jp�
sejjan�da�s]o�oqna�]^kqp,�Tdaj�deo�_d]np� eo�at]ieja`*�ukq�sehh�
bej`�pd]p�pda�]o_aj`]jp�&oq__aoo�kn�b]ehqna'�d]`�kjhu�]�ik`an]pahu�
^ajabe_e]h�]ola_p*�sdana]o�pda�Jkkj�&na]_pekj�iej`'�d]`�]j



ej]qole_ekqo� kja,� Qdanabkna*� deo� ]ppailpo� d]`� ^aaj� oq__aoobqh�
kjhu�pk�]�_anp]ej�atpajp*�^qp�i]`a�dei�iajp]hhu�ehh�]p�a]oa,�>jkpdan�
lanokj�ckao�pk�pda�n]_a�_kqnoa�]j`�hkoao�]�bas�dqj`na`o,�?qp�da�
_kiao�kqp�iannehu�o]uejc�  ?appan�hq_g�jatp�peia  ,�Tdu��Ea�d]`�]�
l]npe_qh]n�dknoa�ej�iej`*�^qp�]p�pda�peia�da�^appa`*�da�`ahe^an]pahu�
_d]jca`�kran�pk�]jkpdan�dknoa*�]�bhqga,�Qdeo�da�`e`�sepd�pda�bqhhaop�
gjksha`ca�pd]p�da�s]o�p]gejc�]�_d]j_a�]j`�da�hkop�^a_]qoa�deo�
]o_aj`]jp�s]o� ej�areh� ]ola_p,�?qp� pda�Jkkj�s]o� ej�]�^ajabe_e]h�
]ola_p�]j`�ok�da�`e`�jkp�iej`�pda�hkoo�]j`�rksa`�pk�sej�h]pan,

>c]ej� sdaj� ^kpd� pda� ]o_aj`]jp� ]j`� pda� Jkkj� d]ra� areh�
]ola_po9� pda� i]j%o� ]ppailpo� b]hh� ]j`� da� iklao,� Fb� ^kpd� pda�
]o_aj`]jp�]j`� pda�Jkkj%o�lkoepekj�]na� ej�ckk`�]ola_p*�da�sejo�
]j`� baaho� ah]pa`,� Fp� eo� kja� kb� pda� i]ju� bqj`]iajp]h� lkejpo�
_kjbenia`� ^u� oaneao� kb� naoa]n_dao� i]`a*� pd]p*� araj� pdkqcd� pda�
Jkkj%o�lkoepekj�^a�pda�o]ia*�eb�pda�]o_aj`]jp�sana�pk�^a�`ebbanajp*�
pda� naoqhpo� sehh� ^a� r]ne]^ha� ]j`� pdanabkna� sa� d]ra� pk� p]ga� pda�
]o_aj`]jp� lnei]nehu� ]j`� pdaj� kjhu� pda� Jkkj*� pda� Pqj� ]j`� pda�
kpdan�lh]japo*�ej�kn`an�pk�gjks�]hh�pda�naoqhpo�]__qn]pahu,

Lja� ikna� at]ilha� sehh� _kjbeni� pd]p� pda� %Dk_d]n]l]h]j%�
kbbana`�^u� p]gejc� pda�`]pa�kb�^enpd,� F,a,*� pda�Pqj%o�lkoepekj�]hkja�
sehh�jkp�^a�_knna_p�ej�]hh�_]oao,�Q]ga�pda�`]pa�kb�^enpd�]j`�]hok�pda�
op]n�kb�pda�opq`ajpo�sdk�]na�]hh�`a_h]na`�oq__aoobqh�ej�]ju�ceraj�
Mq^he_� Bt]iej]pekj� +� oaran]h� pdkqo]j`o� oep� bkn� pda� o]ia�
at]iej]pekj�kj�]�l]npe_qh]n�`]pa�]j`� pdaen� naoqhpo�]na�lq^heoda`�
]hh� ]p� pda�o]ia� peia,� Fp� eo�jk�skj`an� pd]p�laklha�^knj�qj`an�]hh�
pda�05�op]no�]na�bkqj`�pk�d]ra�l]ooa`,�Fb�sa�_khha_p�pda�_d]npo�kb�
pdkoa�sdk�d]ra�b]eha`*�ep�sehh�^a�bkqj`�pd]p�pdau�sana�]hok�^knj�kj�
]hh� pda�`]uo�kb� pda�ua]n�]j`�qj`an�]hh� pda�05�op]n,�Qdeo�l]npe_qh]n�
]ola_p� d]o� ^aaj� pda� oq^fa_p� kb� `ap]eha`� naoa]n_d� ^u� pda� a`epkn�
]j`�deo�opq`ajpo,

Ta�odkqh`�]hok�p]ga�ejpk�kqn�i]ej�_kjoe`an]pekj�pda�lkoepekj�
kb�Cknpqj],�Cknpqj]� eo�kpdanseoa�_]hha`�M]no�Cknpqj],�Qdeo� eo� pda�
ikop� oajoepera� ]j`� bknpqj]pa� Wk`e]_]h� lkejp,� Fpo� `eop]j_a� bnki�
pda�]o_aj`]jp�eo�]o�pda�Jkkj�eo�bnki�pda�Pqj�ej�hkjcepq`a*�e,a,*�eb



ukq�]``� pda� hkjcepq`a�kb� pda�Jkkj� pk� pd]p� kb� pda�]o_aj`]jp� ]j`�
pdaj�`a`q_p�pda�hkjcepq`a�kb�pda�Pqj*�ukq�]nnera�]p�pda�hkjcepq`a�kb�
Cknpqj]� +� ep� eo� pda� lkoepekj� kb� Qdepde� ]``a`� pk� I]cj],�>hs]uo� pda�
lkoepekj�kb�]hh�pda�lh]japo�]j`�Jkkj%o�jk`a�]na�na]`ehu�k^p]eja`�^u�
nabannejc� pk� pda� aldaianeo9� ^qp� pda� lh]_a� kb� pda�Cknpqj]� eo� pk� ^a�
sknga`� kqp� bnki� pda� dknko_kla� epoahb� ]j`� ep� r]neao� bkn� aranu�
ikiajp� ^a_]qoa� aranu� bkqnpd� iejqpa*� pda� jatp� `acnaa� kb� pda�
Wk`e]_� neoao� ej� pda� B]op� ]j`� pdana^u� pda� hkjcepq`a� kb� pda�
]o_aj`]jp�eo�n]le`hu�_d]jcejc,

Qda� I]cj]�ikrao� ranu� b]op� ]^kqp� kja� `acnaa� ej� aranu� bkqn�
iejqpao,� Qda� b]opaop� ikrejc� lh]jap� eo� Jkkj9� Pk� lkoepekj� kb�
Cknpqj]� _d]jcao� aranu� ikiajp� ]j`� a]_d� ^enpd� sehh� d]ra� epo�
lkoepekj�ej�`ebbanajp�hkjcepq`ao�araj�pdkqcd�ep�i]u�^a�sepdej�kjhu�]�
bas�iejqpao�kb�a]_d�kpdan,�Rjhaoo�^kpd�]na�^knj�]p�pda�o]ia�peia�
ej� pda�o]ia� h]pepq`a�]j`� hkjcepq`a*� pda�Cknpqj]�_]jjkp�^a� ej� pda�
o]ia� lkoepekj� bkn� pdkoa� ^enpdo,� Cknpqj]� d]o� jk� ejbhqaj_a� kj�
_d]n]_pan�^qp�eo�o]e`�pk�^ajabep�pda�oecj�ej�sde_d�ep�eo�bkqj`�pk�^a,

Ckn� pda� pn]joep� naoqhpo*� ej� iu� lanokj]h� atlaneaj_a*� Cknpqj]�
`aoanrao� oanekqo� ]ppajpekj� ]j`� ep� ej`e_]pao� _anp]ej� naoqhpo�sde_d�
]na�jkp�odksj�^u�pda�]ola_po�bknia`�^u�pda�pn]joepejc�lh]japo�pk�
pdkoa� ej� pda� j]p]h� _d]np,� >o� hkjc� ]o�sa� d]ra� bkqj`�kqp� pd]p� pda�
naoqhpo� ajfkua`� ^u� laklha� ^knj� sepdej� ]� bas�iejqpao� `ebbanaj_a�
kb� a]_d� kpdan*� odks� `e]iapne_]hhu� kllkoepa� naoqhpo*� pdaj� kja�
odkqh`� pnu� ]j`� bej`� kqp� sd]p� eo� ep� pd]p� eo� ok� b]op� ikrejc� ]o� pk�
_]qoa� kllkoepa� abba_po,� >hh� naoa]n_d� o_dkh]no�sehh� oqnahu� `a_h]na�
pd]p� eb� pda� b]op� _d]jcejc� ]o_aj`]jp� ]j`� Cknpqj]� ]na� ]hs]uo�
ej_hq`a`� ej�]hh� _]h_qh]pekjo�]j`�lna`e_pekjo�kbbana`*� pdana�_]j�^a�
jk�cna]p�nkki�bkn�`eo]llkejpiajp,

Pk� b]n*� F� d]ra� odksj� ^u� ola_ebe_� ejop]j_ao� pd]p� lna`e_pekjo�
i]`a� ^u� ]llhuejc� %Dk_d]n]l]h]j%� p]gejc� pda� pn]joep� kb� lh]japo�
]j`� nabannejc� pk� pda� lkoepekj� kb� kjhu� pda� Pqj� kn� kjhu�Jkkj� kb� ]�
j]pera�]p�deo�^enpd�]na�he]^ha�pk�oanekqo�cnkoo�annkno,

F� sehh� jks� cera� ejop]j_ao� pk� lnkra� pd]p� e`ajpe_]h� naoqhpo� ]na�
ajfkua`�^u�laklha�sdkoa�^enpd�pkkg�lh]_a�]p� pda�o]ia�iejqpa�ej�
pda�o]ia�h]pepq`a�]j`�Ikjcepq`a,�F�lh]_a�^abkna�pda�na]`ano�ej�]



p]jce^ha� ]j`� ]� ouopai]pe_� bkni*� iu� na]okjo,� Fp� eo� bkn� pdai� pk�
]__alp�kn�nafa_p,�F�]i�oqna�ep�sehh�^a�]__alpa`,

Ju�na]`ano�sehh�`k�sahh�]p�pdeo�op]ca�pk�l]qoa�]j`�
lkj`an�kran�pda�oecjebe_]jp�pnqpd�e�d]ra�lh]_a`�^abkna�pdai,

Qda� benop� ejop]j_a� nah]pa`� pk� psk� lanokjo� ^knj� ]p� pda� o]ia�
peia�]j`�^kpd�ckp�i]nnea`�pk�_]nnean�cenho�sdk�sana�a]njejc,�Qdau�
d]`� jk� _deh`naj� ^qp� ^kpd� _kqlhao� sana� ranu� bkj`� kb� `kiaope_�
lapo*� _]po� ]j`� `kco,� Qda� psk� i]pao� sana� ha_pqnano� odksejc�
e`ajpe_]h� ejpanaopo� ej� lkhepe_o*� ok_e]h� sahb]na*� ldehkokldu� ]j`�
nahecekj,� Jejkn� arajpo� ]hok� ej� pdaen� herao� sana� opnegejchu� oeieh]n*�
]o� bkn� at]ilha*� ^kpd� oqbbana`� bnki� pkkpd+]_da�]p� pda� o]ia� peia�
]j`� lanek`� ]j`� d]`� pdaen� ejba_pa`� paapd� lqhha`� kqp� ]p� pda� o]ia�
peia� ]j`� kj� pda� o]ia� `]u,� Qda� psk� i]ha� l]npjano� sana� ej� jk�
s]u�nah]pa`�pk�a]_d�kpdan�]j`�pdau�d]eha`�bnki�oal]n]pa�rehh]cao*�
jatp�pk�a]_d�kpdan,

>jkpdan�ejop]j_a�eo�]^kqp�psk�iaj*�^knj�ej�pda�o]ia�rehh]ca*�
sdk� j]nn]pa`� pdaen� atlaneaj_a� ]bpan� pdau� d]`� hera`� pdana� bkn� ]�
b]enhu� hkjc� peia,� Qdaen� pailan]iajpo*� ^ad]rekqn� ]j`� _d]n]_pan�
sana� e`ajpe_]h,� ?kpd� d]`� lha]oejc� i]jjano� ]hs]uo� sepd� ]� oieha�
]j`� sana� jaran� nq`a� pk� ]jukja,� ?kpd� sana� nk^qop� ej� da]hpd,�
Tdajaran�kja�bahh� ehh*� pda�kpdan�]hok�]eha`� bnki�pda�o]ia�`eoa]oa�
]p� pda� o]ia� peia,�B]_d�kb� pdai�ckp�i]nnea`� ej� pda� o]ia�lanek`�
]j`� d]`� pda� o]ia� jqi^an� kb� _deh`naj� kb� pda� o]ia� oat,� ?kpd� kb�
pdai� hkop� ]� _deh`� ej� pda� o]ia� ikjpd� ]j`� ^nkqcdp� ql� pda� o]ia�
jqi^an� kb� _deh`naj,� Lja� s]o� ]� fkqnj]heop� ]j`� pda� kpdan� s]o� ]�
snepan� kb� be_pekj,� Jan_qnu*� J]no� ]j`� Gqlepan� sana� pda� oecjo� sdk�
nqha`� kran� pdaen� lnkbaooekj,� Qda� _qhiej]pekj� kb� pdeo� atpn]kn`ej]nu�
oeieh]nepu�s]o�ej�pda�`a]pd�kb�pdaoa�psk�j]perao�kj�pda�o]ia�`]u,

Vap� ]jkpdan� ejop]j_a� nah]pao� pk� ]� nalknp� pd]p� ]lla]na`� ej� ]�
bknaecj�fkqnj]h�ej�/60.,�Fp�iajpekja`�pd]p�P]iqah�E]jjejco�`ea`�]p�
pda�]ca�kb�60,�Ea�s]o�^knj�kj�2+4+/516*�]p�]�lh]_a*�oepq]pa`�ej�pda�
o]ia�h]pepq`a�]j`�hkjcepq`a�]o�Hejc�Daknca�FFF*�sdk�]o_aj`a`�pda�
pdnkja� ej� L_pk^an� /54.,�Jn,� Eajjejco� s]o� pdaj� ]j� ej`alaj`ajp�
^qoejaooi]j,�Lj� pda� o]ia� `]u�sdaj� pda�Hejc� ckp�i]nnea`*�Jn,�
Eajjejco�pkkg�Bhoea�bkn�deo�seba,�?kpd�d]`�pda



o]ia�jqi^an�kb�_deh`naj�kb�oeieh]n�oatao,�?kpd�sana�
hkjc+�hera`�]j`�`ea`�]p�pda�o]ia�dkqn�kj�0+7+/60.,

Fjop]j_ao�_]j�^a�iqhpelhea`�kb�oq_d�nai]ng]^ha�
_kej_e`ajp�d]llajejco,

Fp� eo� na_kiiaj`a`� pk� fq`ca� pda� kqpop]j`ejc� arajpo�
]j`�aleok`a�pd]p�skqh`�d]llaj�pk�j]perao�p]gejc�lkoepekj�kb�pda�
h]cj],

I]cj]�kn�>o_aj`]jp*�e,a,�benop�dkqoa*�ej`e_]pao*�da]hpd*�
hkjcarepu*�oq__aoo�kn�b]ehqna�ej�kja%o�]ppailpo*�ap_,

Qk�`ebbanajp�^enpdo�d]rejc�`ebbanajp�dkqoao�]o�I]cj]*�hkn`odel�
kb�Jkkj�]j`�Pqj�sehh�r]nu*�a,c,�laklha�^knj�ej�>neao�&Jaod]'�]o�
I]cj]*�Jkkj� eo� hkn`� kb� 2� ]j`� Pqj� eo� hkn`� kb� 3,� Fb� pda� pn]joepejc�
lh]japo�]bbhe_p�Jkkj�ep�odkso�pda�`ebbe_qhpeao�pk�^a�b]_a`�^u�ikpdan�
]j`�jkp�^u�pda�lanokj,�?qp*�]o�Jkkj�eo�pda�_deab�ckranjkn�bkn�pda�
iej`� da� sehh� jkp� ^a� d]llu� `qa� pk� pda� pnkq^hao� pk� deo� ikpdan,�
Peieh]nhu�eb�Pqj*�hkn`�kb�3�&]__kn`ejc�pk�`]pa�kb�^enpd'*�eo�]bbhe_pa`�^u�
pda�pn]joepejc�lh]japo*�pda�_deh`naj�i]u�oqbban*�sdana]o�pda�j]pera�
sehh�jkp�d]ra�]ju�]`ranoa�naoqhp,



>hs]uo� kja� odkqh`� ja_aoo]nehu� jkpa� kb� sde_d� dkqoa� Jkkj�
eo� pda� hkn`� ]j`� sde_d� dkqoa� Pqj� ckranjo,� Dkk`� ]ola_p� pk�
>o_aj`]jp� lnkieoao� ckk`� da]hpd� ]j`� oq__aoo� pk� pda� lanokj,� Fb�
Jkkj�eo�pda�hkn`�kb�]ju�l]npe_qh]n�dkqoa*�kja�eo�pk�jkpa�`ksj�pda�
i]ppano�ckranja`�^u�pd]p�dkqoa,�Dkk`�]ola_p�pk�Jkkj�eilnkrao�
pdkoa� i]ppano,� ?]`� ]ola_p� pk� Jkkj� `kao� d]ni� pk� pda� i]ppano�
ej`e_]pa`�^u�pd]p�dkqoa,�Peieh]nhu�kja�eo�pk�jkpa�`ksj�pda�]ola_p�
pk�pda�Pqj9� bej`�kqp� pk�sde_d�dkqoa�Pqj�d]llajo�pk�^a�pda�hkn`,�
>o� a]_d� dkqoa+^d]r]+oecjebeao� _anp]ej� i]ppano*� _kjoe`an� sde_d�
]na� odksj� ^u� pda� dkqoa� sde_d� Pqj� ksjo� _kqjpejc� bnki� pda�
I]cj],� Dkk`� ]ola_p� pk� Pqj� ej`e_]pao� eilnkraiajp� kb� pdaoa�
`ajkpa`� ^u� Pqj� sdana]o� ^]`� ]ola_po� olkeh� pdai,� >� bas�
Taopanjano�p]ga�hega�pdeo,

Pqllkoa�kja�eo�^knj�ej�Senck�&H]jje'�]o�>o_aj`]jp*�0�
dkqno�^abkna�]jkpdan�^knj�ej�Ie^n]�&Qdqh]i',

Iak

Ie^n] Senck

>o� oqj� ksjo� Iak*� pk� pda� lanokj� ^knj� ej� Senck� >o_aj`]jp*�
Pqj�eo�hkn`�kb�/0�ej`e_]pejc�aepdan�hkoo�kn�oal]n]pekj�kn



dkolep]heo]pekj� kn� heba� ej� ]� bknaecj� lh]_a� kn� ]s]u� bnki� nah]perao�
]j`�okia�_d]jcao,

?qp� pk� pda�lanokj�^knj� ej� Ie^n]+Qdqh]i+Pqj� eo� hkn`� kb� //*� Fp�
lnkieoao� la]_a*� lha]oqna*� lnkbep*� lnkcaju*� lnkolanepu*� lani]jajp�
pea�kb�bneaj`odel*�l]npjan�naqjekj*�ap_,

Qdanabkna*� bkn� lanokjo� ^knj� kj� pda� o]ia� `]u� `qa� pk� pda�
_d]jca� ej� I]cj]*� pda� hkn`odel� kb� Pqj� _d]jcao,� Qdanabkna*� ep�
ej`e_]pao�`e]iapne_]hhu�kllkoepa�naoqhpo,

Fb� ^kpd� naban� pk� pda� `]eheao� sdanaej� pda� lna`e_pekj� eo� kbbana`�
bkn�pda�`]pa�kb�^enpd�pdau�qj`anop]j`�pd]p�pda�]opnkhkcan�d]o�ceraj�
pda�lna`e_pekj�p]gejc�ejpk�_kjoe`an]pekj�pda�lkoepekj�kb�Pqj�]p�^enpd�
]j`�pda�lkoepekj�kb�pda�lh]japo�pn]joepejc,�Akao�ep�jkp�]lla]h�araj�
pk�]�_kiikj�i]j�pd]p�ckk`�]ola_p�]j`�ckk`�naoqhp�iajpekja`�sehh�
]llhu�&]'�pk�pda�lanokj�nac]n`ejc�pda�i]ppano�ej`e_]pa`�^u�pda�//pd�
pk� Ie^n]+^knj*� &^'� pk� pda� ckk`� da]hpd� ]j`� oq__aoo� kb� deo� ah`an�
^nkpdan�&//pd�dkqoa�odkso�ah`an�^nkpdan,'

Qda� o]ia� ckk`� ]ola_p� pk� Pqj� odkso� hkoo� kb� ejraopiajp*�
fkqnjau*�oal]n]pekj*�ap_,*�pk�]Senck+^knj�j]pera,

Pk� pda� Ie^n]+^knj�sehh� d]ra� na+qjekj� ]j`� lnkbep�sdana]o� pda�
Senck+^knj� hkoao� ]j`� capo� oal]n]pa`*� pdkqcd� pda� Pqj� eo� ej� pda�
o]ia�`acnaa*� ej� pda�o]ia�oecj�]j`�]hh� pda�kpdan�lh]japo�]hok�`k�
jkp�_d]jca�pdaen�oecjo,

>hok�ep�eo�sknpd�pda�sdeha�pk�jkpa�pda�bkhhksejc8+

&]'�_khha_p�pda�dknko_kla�kbpdkoa�^knj�sepd�Jkkj�ej�@]j_an,

&^'� Pknp� kqp� pda� >neao� >o_aj`]jp*� Q]qnqo*� Iak*� Senck*� ap_,�
ranebu�pda�naoqhpo,

Qk�pda�lanokj�^knj�ej�>neao�>o_aj`]jp�]j`�Jkkj�ej�@]j_an*�
eb�]�lna`e_pekj�eo�kbbana`�p]gejc�pda�Jkkj�oecj*�pda�lna`e_pekj�sehh�
]llhu�pk�ikpdan,�Fb�ep�eo�o]e`�pd]p�laklha�^knj�sepd�Jkkj�ej�@]j_an�
d]ra�P]pqnj�ej�6�]j`�ep�sehh�]bba_p�pda�da]hpd*�]_pq]hhu�pda�>neao+�
^knjo�bej`�&]'�pda�ikpdan�eo�qjda]hpdu�]j`�jkp�da�kn�oda9�&^'�pda�_]n�
cerao�pnkq^ha*�jaa`ejc�]�ia_d]je_%o�]ppajpekj�]j`�&_'�pda



dkqoa� jaa`o� okia� nal]eno,� >jkpdan� ^knj� ej� Q]qnqo� ]o_aj`]jp�
k^oanrao� &]'� da� eo� jkp� ]^ha� pk� lnk_aa`� kj� odknp� fkqnjauo9� &^'�
_]jjkp�a`ep�]ju�^kkg9�&_'�^nkpdan�kn�ukqjcan�oeopan�eo�ehh*�ap_,�Lja�
^knj� ej� Iak*� ej_qno� hkoo9� kja� ^knj� ej� Senck� c]ejo,� Lja� ^knj� ej�
@]lne_knj�o]uo�]hh�pda�naoqhpo�na]`�bkn�@]j_an�oecj�]cnaao�ikophu�
sepd� pdkoa� ajfkua`� ^u� iu� seba*� pda� na]okj� ^aejc� pd]p� Jkkj�
ckranjo�pda�5pd�dkqoa,

Qdanabkna

&]'� Mna`e_pekjo� iqop� ^a� kbbana`� sepd� nabanaj_a� pk� I]cj]*�
r]nekqo�_qolo�]j`�]hh�lh]japo,

Fb� ukq�d]ra�]�`kq^p�kn� eb� ukqn�dknko_kla� eo� pk�^a�_]op� ranu�
]__qn]pahu*�oaj`

&]'� pda�lh]_a�kb�^enpd+ja]naop�pksj

&^'� peia�kb�^enpd

&_'� `]pa*�ikjpd�]j`�ua]n

&`'� oat

&a'� j]ia9�pk�]ju�kb�iu�opq`ajpo�]j`�d]ra�ep�_knna_pa`,

Fp�eo�_kiikj�gjksha`ca�pd]p�r]nekqo�lna`e_pekjo�]na�nkqpejahu�
ceraj� ej� pda� ikjpdhu� ]j`� saaghu� fkqnj]ho� ^]oa`� kj�
%Dk_d]n]l]h]j%� ]j`�snepa� pd]p� pdkoa�sdk�]na� nqjjejc� ^ajabe_ajp�
`]o]� ]j`� b]rkqn]^ha� ^dqgpde� sehh� d]ra� ]� ckk`� peia� `qnejc� pda�
]qole_ekqo� pn]joep,�Qdau�]``� bqnpdan� pd]p*� eb� pda�`]o]�^dqgpde�sehh�
]lla]n� pk� ^a� iaj]_ejc� pdaj� pda� naoqhpo� sehh� jkp� d]llaj,� Fb� pda�
pn]joep�]j`�pda�`]o]�]j`�^dqgpe�]na�^kpd�^ajabe_e]h*�pdaj�pda�j]pera�
sehh� cap� deo� `aoena� bqhbehha`� ]j`� sehh� ajfku� b]rkqn]^ha� naoqhpo,� Fb�
^kpd� pda�`]o]�]j`�^dqgpe�]o�sahh�]o� pda� pn]joep�]na�]`ranoa*� pda�
j]pera�sehh� b]_a�qjpkh`�ieoaneao,�Qdeo� eo�sd]p�sa�bej`*�iajpekja`�
ej�pdaoa�lna`e_pekjo,

ep�eo�ja_aoo]nu�pk�lkejp�kqp�ej�pdeo�_kjpatp�pd]p�pda�`]o]o�sde_d�
]na� ]`klpa`� ^u� >opnkhkcano� ]na�i]ju,� >ikjc� pdaoa� R`q� `]o]*�
Seiodkpp]ne*�>opkpp]ne�`]o]*�H]h]_d]gn]�`]o]�]na�cajan]hhu�]llhea`,�
Tde_d�kb�pdaoa�eo�pk�^a�bkhhksa`�eo�jkp�op]pa`�^u�pda



lna`e_pejc�]opnkhkcano�kb�pk`]u9�Seiodkpp]ne�eo�land]lo�
sd]p�pdau�ck�^u,

Iap� ia� lkoa� pk� pdai� pda� _]oa� kb� psejo� sdk� d]ra� ckp� pda�
o]ia� h]cj]� ]j`� pda� o]ia�lkoepekj� kb� lh]japo*�sepd�ikna� kn� haoo�
pda� o]ia� `]o]� ]j`� ^dqgpde*� ^qp� nqjjejc� sepd� ]� `ebbanaj_a� kb� /�
ikjpd�]j`�oet�`]uo,�?kpd�]na� ej�O]dq�`]o]*�Dqnq�^dqgpde�]p� pda�
peia� pdau� pnea`� bkn� ]� fk^,� Lja� s]o� ]llkejpa`� ]j`� pda� kpdan�
nafa_pa`,� Fj� pdeo� _]oa� pda� `]o]� ]j`� ^dqgpde� ]j`� ]jpdn]� sehh� ^a�
bkqj`�pk�^a�ikna�kn� haoo� pda�o]ia�ej�^kpd,�?qp� pda�naoqhpo�kb� pda�
abbknpo� d]ra� ^aaj� `e]iapne_]hhu� kllkoepa,� >� _]nabqh� ]llnk]_d�
]j`�]�_nepe_]h�opq`u�sehh�okkj�nara]h�pda�na]okjo�bkn�pda�o]ia,

Oac]n`ejc�]�i]j%o�bej]j_e]h�lkoepekj�]j`�oq__aoo�ej�
_kilapepekj*�kja�d]o�pk�p]ga�pda�^ajabe_e]h�pn]joep�pk�pda�0j`�_qol�
]j`�epo�hkn`8�/*0*1*4*/.�]j`�//�]na�]`r]jp]cakqo,�Peieh]nhu�pda�
areh�pn]joep�pk�pda�_qolo�kb�/*0*�1*�4*�/.�]j`�//�]o�sahh�]o�pda�
^ajabe_e]h�pn]joep�pk�pda�_qolo�kb�2*�3*�5*�6*�7�]j`�/0�]na�
qjb]rkqn]^ha�pk�pda�j]pera,�Qdeo�nah]pao�kjhu�pk�pda�bej]j_e]h�
lkoepekj�]j`�]hok�pk�oq__aoo�kn�b]ehqna�ej�_kilapepekj*�hepec]pekj*�
aha_pekj*�ap_,�]o�lan�saopanj,

F� seod� dana� pk� eilnaoo� qlkj� pda� na]`an� pda� eilan]pera�
ja_aooepu� kb� ^aopksejc� `aal� pdkqcdp� ]j`�i]pqna� _kjoe`an]pekj*�
]j]hupe_]h�opq`u�]j`�bqnpdan�naoa]n_d�ej�kn`an�pk�lna`e_p�_knna_phu*�
]j`� sdana� ja_aoo]nu*� pk� ejpanlnap� ik`ebe_]pekjo� ]j`� r]ne]pekjo�
pd]p� ]na� ^kqj`� pk� ^a� jkpe_a`� ej� ]_pq]h� ln]_pe_a� kb� pdeo� P_eaj_a*�
fqop�]o� eo� bkqj`� ej�kpdan�o_eaj_ao� hega�ia`e_eja*� pd]p�_kj_anj�]j`�
nah]pa�pk�dqi]j�sahb]na,

PZhiZgc�LnhiZb�'�MgVch^i�[dg�BcY^k^YjVa�<]Vgih
Kk�lh]jap�eo�op]pekj]nu�at_alpejc�pdkoa�bkn�]�ranu�odknp�lanek`�

`qnejc� pda� peia�sdaj� pdau� _kiiaj_a� napnkcn]`a�ikpekj�kn� p]ga�
`ena_p�_kqnoa�]bpan�napnkcn]`a�ikpekj,�>hh�lh]japo�]na�aran�ikrejc,�
Qdanabkna*� eb� sa� jkpa� `ksj� pda� lkoepekj� kb� pda� lh]japo� &]'� ]p� pda�
ikiajp�kb�pda�^enpd�kb�]�lanokj�kn�&^'�ej�pda�lnkcnaooa`�dknko_kla�
pdaoa�lh]japo�sehh�^a�&]'�aepdan�pn]joepejc�kran�pda�lkejp�k__qlea`�^u�
pda�lh]japo�&^'�sdeha�pn]joepejc�pdau�i]u�bkni�aepdan



b]rkn]^ha� kn� qjb]rkqn]^ha� ]ola_po,� Qdau� ]hok� p]ga� ejpk�
_kjoe`an]pekj*� pda�@qolo�kb� pda�/0�dkqoao�^kpd� ej� pda�^enpd� _d]np�
]j`�]hok�ej�pda�lnkcnaooa`�dknko_kla,�Aqnejc�pn]joep�]�lanokj�baaho�
pda� naoqhpo*� eb� pdana� eo� aepdan� _kjfqj_pekj� kn� opnkjc� ]ola_po� bkn�
H�J�����GHJUHHV������GHJUHHV�����GHJUHHV������GHJUHHV�DQG�VR�RQ
:KHUHDV�RQH�PD\�QRW�HYHQ�QRWLFH�D� UHVXOW� LI� WKH�DVSHFWV�ZHUH� WR�
EH�PLQRU� OLNH����GHJUHHV�����GHJUHHV�DQG�VR�RQ��2QH�PD\�SRVH�
WKH� TXHVWLRQ� ZKHWKHU� WKH� HIIHFW� RI� WUDQVLW� ZLOO� EH� VLPLODU� WR� WKDW�
HQMR\HG�IRU�WKH�VDPH�DVSHFW�LQ�SURJUHVVLRQ��7KH�DQVZHU�LV�WKDW�WKH�
QDWXUH� RI� WKH� UHVXOW� ZLOO� EH� VLPLODU� EXW� WKH� H[WHQW�� VWUHQJWK� DQG�
GXUDWLRQ� YDULHV�� ,Q� SURJUHVVHG� FKDUW� WKH� H[SHULHQFH� ZLOO� EH� IRU� D�
ORQJ�SHULRG�ZKHUHDV�LQ�WKH�WUDQVLW�WKH�GXUDWLRQ�ZLOO�EH�YHU\�OLWWOH��/HW�
PH� H[SODLQ� JLYLQJ� DQ� H[DPSOH�� VXSSRVH� 0DUV� IRUPV� HYLO� DVSHFW�
ZLWK� �WK� &XVS�� QR� GRXEW� LW� VKRZV� GDQJHU� DQG� GLIILFXOWLHV�� ,Q� D�
SURJUHVVHG�KRURVFRSH� WKHVH� UHVXOWV�ZLOO� EH� IHOW� IRU� VRPH�PRQWKV��
%XW� LI�0DUV�GXULQJ� WUDQVLW� IRUPV�HYLO�DVSHFW�ZLWK��WK�FXVS�WKHQ�WKH�
WKUHDWHQLQJ�SHULRG�ODVWV�RQO\�IRU�D�ZHHN��:H�PD\�FRPSDUH�WKDW�WKH�
HIIHFW�RI�DQ�DVSHFW�EHLQJ� IRUPHG�E\�SURJUHVVLRQ�ZLOO� EH�VLPLODU� WR�
WKH�UDLQ� LQ� WKH�UDLQ\�VHDVRQ�ZKLFK� ODVWV� IRU�PRQWKV��%XW� WKH�VDPH�
DVSHFW� EHLQJ� IRUPHG� GXULQJ� WUDQVLW� ZLOO� EH� VLPLODU� WR� WKH� UDLQ� LQ�
VXPPHU�IRU�D�GD\�RU�IRU�D�IHZ�KRXUV��7R�WKRURXJKO\�XQGHUVWDQG�WKH�
UHVXOWV� WR�EH�HQMR\HG�DFFRUGLQJ� WR� WUDQVLW�� WKH�VWXGHQW�PXVW� VWXG\�
WKH� UHVXOWV�FRQWULEXWHG� WR� WKH�YDULRXV�DVSHFWV�DPRQJ� WZR�SODQHWV��
%HFDXVH� WKH� UHVXOWV� LV� IRU� D� VKRUW� SHULRG�� RQH� KDV� WR�PRGLI\� WKH�
UHVXOWV�DQG�SXW� LW� LQ�D�PLOG� WRQH��6XSSRVLQJ�D� ODG\�KDV�EHHQ�ERUQ�
ZLWK� VWURQJ� EHQHILFV� RFFXS\LQJ� IDYRXUDEOH� KRXVHV� DQG� LI� LW� LV�
SURPLVHG� WKDW�VKH�ZRXOG�EH�D�FDUHHU�ZRPDQ� WKHQ�DQ\�HYLO�SODQHW�
IRUPLQJ�DGYHUVH�DVSHFW�GXULQJ�WUDQVLW�FDQQRW�FDXVH�VWURQJ�DGYHUVH�
UHVXOWV�EHFDXVH�WKHUH�FDQ�EH�PLOG�KXPLOLDWLRQ��LUULWDWLRQ�RU�ZRUU\�

>__kn`ejc�pk�Taopanjano�pda�_knna_p�iapdk`�kb�
fq`ciajp�eo�]o�bkhhkso8+

/, Cej`�sde_d�lh]jap�ikrao�pk�bkni�pda�]ola_po�sepd�aepdan
pda�_qol�kn�pda�lh]jap�ej�pda�j]p]h�_d]np*�]j`�]hok�ej�pda�lnkcnaooa`�
_d]np,�Qda�`qn]pekj�`alaj`o�kj�pdaen�olaa`,�Qdanabkna�eb�Jkkj�
bknio�]j�]ola_p*�ep�h]opo�bkn�]�bknpjecdp,�Jan_qnu*�Sajqo*�Pqj�]j`



J]no*� bkniejc�oeieh]n�]ola_po�_]qoa� pda�naoqhpo� bkn�]�lanek`�kb�]�
bas�ikjpdo,� Gqlepan�]j`�P]pqnj�sdeha�ikrejc*� bkniejc�]j�]ola_p�
sehh�_]qoa�pda�abba_p�bkn�]p�ha]op�oet�ikjpdo,�Rn]jqo*�Kalpqja*�ap_,*�
sehh�cera�pda�abba_p�bkn�ua]no,

0, Fb� pda� pn]joepejc� lh]jap�ikrao� bkns]n`� ]j`� napn]_ao� e,a,*
napnkcn]`ao� pdaj� pda� `qn]pekj� sehh� ^a� iq_d� hkjcan,� Fb� ]� lh]jap�
sdeha� ej� `ena_p� ikpekj*� ej� napnkcn]`a� ikpekj� ]j`� ]c]ej� ej� `ena_p�
ikpekj� bknio� pda� o]ia� ]ola_p� kn� ]� i]habe_� ]ola_p*� ep� _]qoao�
nala]pa`hu� pda�o]ia� naoqhpo,�Lja�odkqh`�jkp�]og�sdapdan� ep� _]j�
cera�i]nne]ca�kj�]hh� pda� pdnaa�`]pao�sdaj� ep� bknio�oq_d�]ola_po,�
Lja� d]o� pk� p]ga� pd]p� kj� ]hh� pdaoa� pdnaa� k__]oekjo*� jackpe]pekj*�
bet]pekj*�_aha^n]pekj�]j`�eb�ej�kja�kb�pda�lnarekqo�]ola_po*�i]nne]ca�
s]o� _aha^n]pa`*� pdaj� `qnejc� pda� jatp� oeieh]n� ]ola_po*� d]llu� heba�
sepd� seba� eo� pk� ^a� ejpanlnapa`,� Kkni]hhu*� pda� abba_p� eo� o]e`� pk� h]op�
bnki�pda�peia�pda�lh]jap�eo�]^kqp�6�`acnaa�]s]u�bnki�pda�lkoepekj�
bkn� at]_p� ]ola_p� ]j`� 6� `acnaao� ]s]u� bnki� pda� o]ia� ]ola_p,�
Qdanabkna*� ]� lh]jap� kbbano� pda� naoqhpo� sdaj� ep� pn]joepo� bkn� /4�
`acnaao,�Qda�b]opan�pda�ikraiajp�kb�]�lh]jap�pda�mqe_gan�sehh�^a�
pda�naoqhpo�]j`� ep�sehh�^a�bkn�]�odknp�lanek`*�sdana]o�ohks�ikrejc�
lh]japo� d]ra� pk� ikra� /4� `acnaao� ]j`� pda� `qn]pekj� eo� hkjc,�
Qdanabkna*�pda�abba_p�sehh�^a�bkn�]�hkjc�lanek`,

1, Tdaj� kja� lh]jap� %>%� bknio� ckk`� ]ola_p� ]j`� ]jkpdan
lh]jap�%?%�bknio�]`ranoa�]ola_p*�^kpd�sehh�klan]pa,

2, Tdaj�pda�]ola_p�eo�at]_p*�pda�naoqhp�sehh�^a�pda�qpikop,

3, Qda� abba_p� _]qoa`� ^u� pda� pn]joepejc� lh]jap� eo� ikna
eilknp]jp�ej�pda�j]p]h�_d]np*�pd]j�pd]p�ej�pda�^enpd�_d]np,

4, Lja�odkqh`�jkp�kiep�pk�jkpa�pda�pn]joep�kb�pda�Pqj�kran
pda�lkoepekj�kb�pda�lh]japo�ej�pda�j]p]h�_d]np,�Pqj�ej`e_]pao�
i]fkn�arajpo,�Jan_qnu*�Jkkj�]j`�Sajqo�odks�iejkn�naoqhpo,

5, Fb�]�lh]jap�bknio�]j�]ola_p�`qnejc�epo�pn]joep�oeieh]n�pk�pda
]ola_p�sde_d� ep�d]`�]p� pda�peia�kb�pda�^enpd� ej�pda�j]p]h�_d]np*� pda�
naoqhpo� ej`e_]pa`�^u�pda�]ola_p�]ikjc�pdai�sehh�^a�lna`kiej]jp,�
Iap�ep�^a�atlh]eja`�sepd�]j�at]ilha,�Pqllkoejc�P]pqnj�]p�pda�peia�
kb� pda� ^enpd� s]o� bkniejc� ]j� ]`ranoa� ]ola_p� sepd� ]jkpdan� lh]jap*�
pdaj�`qnejc�pn]joep�sdajaran�P]pqnj�bknio�areh�]ola_p�sepd



pda� o]ia�lh]jap�sehh� _]qoa� ranu� opnkjc�areh� abba_p,�?qp� eb� ep� bknio�
d]nikjekqo�]ola_p�pdaj�pda�atpajp�pk�sde_d�ep�_]j�`k�d]ni�eo�iq_d�
haoo,

6, Branu�ua]n*�]o�okkj�]o�ukq�cap�pda�aldaianeo*�jkpa�pda
ikraiajp�kb�a]_d�lh]jap�]j`�bej`�kqp�sdaj�pdau�pn]joep�kran�pda�
lkoepekj� kb� pda� lh]japo� &pd]p� eo� _kjfqj_pekj'� ]j`� `qnejc� pdkoa�
`]uo*�pdau�sehh�cera�pda�naoqhpo�pk�]�ckk`�atpajp,

  /7,� eb� ]� lh]jap� �$�� Iknio� ckk`� ]ola_po� sepd� lh]jap� Ö?Ü� ]p� pda�
ikiajp� kb� ^enpd*� pdaj� sdajaran� `qnejc� pn]joep� %>%� bknio� ckk`�
]ola_p�sepd� %?%�ikop�]`r]jp]cakqo� naoqhpo�sehh�^a�ajfkua`,� Fj�]hh�
pdaoa� _]oao� sdajaran� lh]japo� bkni� ]ola_po*� pdau� sehh� `k�
atlaneaj_a� kj� pda� `]u� sdaj� Jkkj� ^u� pn]joep� bknio� b]rkqn]^ha�
]ola_p*� pdkqcd�jkp� pda� o]ia,� Ckn� at]ilha� eb� Gqlepan� bknio�ckk`�
]ola_p�sepd�Sajqo*�pda�naoqhpo�sehh�^a�ajfkua`,�Gqlepan�i]u�bkni�]�
pneja�]ola_p*�^qp�Jkkj�sehh�cera�pda�naoqhpo�araj�pdkqcd�ep�i]u�^a�
oatpeha*�oaie+oatpeha*�ap_,

/., Braj� pdkqcd� ]hh� ]ola_po� _]jjkp� ^a� bkqj`� ^apsaaj�Pqj
]j`� Jan_qnu*� Pqj� ]j`� Sajqo*� Jan_qnu� ]j`� Sajqo� ej� pda� ^enpd�
_d]np*� uap*� `qnejc� pn]joep� ]hh� ]ola_po� sehh� ^a� bkqj`,� Qdanabkna*�
sd]paran� ]ola_p� `qnejc� pn]joep� i]u� ^a� bkqj`� ]ikjc� pdaoa� pda�
naoqhpo�sehh�^a�ieh`,�?qp�]p�pda�o]ia�peia�]o�pda�`qn]pekj�eo�odknp*�
kja�_]j�na]heoa�ep�]j`�atlaneaj_a�ep� pk�]�oi]hh�atpajp*�Aqn]pekj�eo�
odknp9�pda�atpajp�pk�sde_d�kja�_]j�ajfku�eo�]hok�oi]hh,

//,�Aqnejc�pn]joep�kja�odkqh`�ej_hq`a�pda�]ola_po�hega�l]n]hhah
]hok,

/0,�Fb�ej�pda�Mnkcnaooa`�Eknko_kla*�pdana�eo�b]rkqn]^ha�]ola_p
]j`� ej� pn]joep� ]hok� ]� d]nikjekqo� ]ola_p� eo� ^aejc� bknia`*� kja�
_]j� ajfku� ikop� ]`r]jp]cakqo� naoqhpo,� ?qp� eb� ej� pda� Mnkcnaooa`�
Eknko_kla*� pda� ]ola_p� eo� areh� sdana]o� ej� pda� pn]joep� pda� o]ia�
lh]japo� bkni� b]rkqn]^ha�]ola_po� pdaj� pda�]`r]jp]ca�sehh� ^a�ranu�
ieh`*�pda�]ola_po�bknia`�ej�pda�Mnkcnaooa`�Eknko_kla�h]opo�bkn�]�
hkjc�lanek`�]j`�eb�kbbano�naoqhpo�pk�]�ckk`�atpajp8�pda�pn]joep�eo�jkp�
hd

/1, Qda�]^kra�eo�bkhhksa`�^u�Taopanjano�]j`�jkp�ej_hq`a`�ej
iu�ouopai,
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Td]p�Taopanjano�_]hh�]o�
Qn]joep%�eo�gjksj�]o�%Dk_d]n]l]h]j%�
^u� pda� Eej`qo,� >o� ]hna]`u� iajpekja`*� Eej`qo� p]ga� kjhu� pda�
lkoepekj�kb�pda�Jkkj*�e,a,*�pda�oecj�sde_d�ep�k__qleao*�sdapdan�ep�eo�
ej�pda�ranu�^acejjejc�kn�ej�pda�ie``ha�kn�ej�pda�aj`�kb�pda�oecj,�Qda�
ikraiajp�kb�lh]japo�]na�]hok� p]gaj�oecj�^u�oecj*�]j`�jaran� pda�
nah]pera�lkoepekj�kn� pda�at]_p� hkjcepq`ej]h�`eop]j_a�^apsaaj�Jkkj�
]j`�pda�lh]jap�eo�p]gaj�bkn�_kjoe`an]pekj,�Qda�abba_po�kb�pda�Qn]joep�
kb� a]_d�lh]jap� eo� ceraj,� Fp� eo� ]hok�iajpekja`� pd]p�sdajaran�Pqj�
]j`�J]no�ajpan� ejpk� pda�jaecd^kqnejc�dkqoa� pdau�kbban� pda� naoqhp�
eiia`e]pahu*� sdana]o� Gqlepan� ]j`� Sajqo� sdeha� pn]joepejc� ej� pda�
ie``ha�kb�pda�oecj�sehh�kbban�pda�naoqhp�ej`e_]pa`,

P]pqnj�`kao�jkp�cera�]o�okkj�]o�ep�ajpano�ej�]�oecj9�^qp�kjhu�]p�
pda�peia�sdaj�ep�ha]rao�pda�dkqoa,�?qp�Jkkj�]j`�Jan_qnu*�]hs]uo�
cera�pda�naoqhpo�sdapdan�ep�eo�ej�pda�^acejjejc�kn�ej�pda�ie``ha�kn�ej�
pda� aj`� kb� pda� oecj,� Qda� atpajp� pk� sde_d� ]� lh]jap� _]j� cera� epo�
naoqhpo�skqh`�^a�]__kn`ejc�pk�pda�opnajcpd�kn�sa]gjaoo*�bkhhksa`�
^u�Eej`qo*�sdapdan�ep�eo�at]hpa`�kn�S]nckpd]i]io]�kn�Ps]godapn]�
kn�ej�jaqpn]h�oecj�kn�bneaj`%o�dkqoa�kn�ajaiu%o�_]il�kn�`a^ehep]pa`,�
Qda�lkoepekj�kb�pda�oecj�`ajkpao�kjhu�pda�atpajp�pk�sde_d�ep�_]j�`k�
ckk`,�Lja�odkqh`�jkp�ieop]ga�pd]p�at]hpa`�lh]jap�sehh�jkp�kbban�areh�
naoqhpo� sd]paran� ^a� pda� lkoepekj� sde_d� ep� k__qleao,� Fj� pd]p� _]oa�
sdajaran�Gqlepan� eo�at]hpa`*� pda�sdkha�sknh`�odkqh`� pdnera9�jkja�
_]j�`ea9�jkja�_]j�op]nra9�aranu�kja�iqop�^a�oq__aoobqh,�Eks�_]j�
ep� ^a� lkooe^ha=� Fj� pda� _kqnp� kb� I]s*�kja� _]j�sej*� pda�kpdan� eo� pk�
hkoa*�bkn�^kpd*�Gqlepan�eo�at]hpa`,�Qdanabkna*�sa�odkqh`�jkp�ejpanlnap�
pd]p�at]hpa`�lh]japo�sehh�ejr]ne]^hu�`k�ckk`,�Peieh]nhu�]hok�sa�_]j%p�
o]u� pd]p� pda� `a^ehep]pa`� lh]japo�sehh� `k� d]ni,� Fp� eo� ]^oqn`*� eb� kja�
sana�pk�ejpanlnap�ej�pd]p�i]jjan,

>c]ej�ep�eo�o]e`�pd]p�kja�odkqh`�benop�_kjoe`an�pda�A]o]�Puopai�
sde_d� eo�oqlanekn*�]j`�pdaj�]hkja�bej`�kqp�sd]p�kja�_]j�ajfku�^u�
pda�pn]joep,�Lqn�P]cao�]na�kb�klejekj�pd]p�qjhaoo�pda�`]o]�]cnaao�
sepd�pd]p�kb�pda�pn]joep�sd]p�aran�eo�o]e`�bkn�pn]joep�ouopai�sehh�jkp�
klan]pa,�Qd]p�eo*�qjhaoo�pda�`]o]�eo�ckk`*�b]rkqn]^ha�pn]joep



_]jjkp�`k�ckk`,�Rjhaoo� pda�`]o]� eo�^]`*�]`ranoa� pn]joep� _]jjkp�
_]qoa�]`ranoa�naoqhpo,�Eana�F�`ebban�bnki�pdai,�Qn]joep�]j`�`]o]�
iqop�]cnaa,�Qdaen�iapdk`�kb� fq`caiajp� eo�snkjc,� Fb�kja� bkhhkso�
H,M*�da�_]j�qj`anop]j`�pd]p�^kpd�]cnaa�dqj`na`�lan�_ajp�]j`�pda�
pn]joep�eo�qoabqh�pk�bej`�kqp�pda�at]_p�ikiajp�kb�pda�naoqhp�]j`�ep�eo�
fqop� hega� ]� oa_kj`+d]j`� pk� jkpa� sdaj� at]_phu� ]� i]ppan� sehh�
i]pane]heoa,� Fb� `]o]�_]j�^a�_kil]na`� pk�]�`]u*�?dqgpde�i]u�^a�
_kil]na`�pk�dkqn*�>jpdn]�pk�iejqpa�]j`�pn]joep�pk�oa_kj`,

>c]ej� pdana� eo� ]jkpdan� `e_p]� ^u� sde_d� kja� eo� pk� ik`ebu� ^u�
jkpejc� sdapdan� pda� naoqhpo� ej`e_]pa`� ^u� ]� lh]jap� pn]joepejc� ej� ]�
l]npe_qh]n�oecj�ej�nah]pekj�pk�Jkkj*�sehh�klan]pa�kn�jkp,�Qdeo�eo�o]e`�
]o�Sa`d]*�Pqj�kbbano�]`r]jp]cakqo�naoqhpo�sdeha�ep�pn]joepo�ej�pda�
oecjo� 1*� 4*� /.� ]j`� //� _kqjpa`� bnki� Jkkj� oecj,� ?qp� pda� o]ia�
naoqhp�sehh�jkp�klan]pa�eb�Pqj�eo�ej�1�]j`�okia�kpdan�lh]jap�eo�ej�7,�
Pqj� eo�^aejc�]ola_pa`�^u�]ju�lh]jap� pn]joepejc� ej�pda�5pd�dkqoa*�
_kqjpa`�bnki�pda�oecj�sdana�Pqj�s]o,�Pk�eb�Pqj�eo�ej�4*�jk�lh]jap�
odkqh`�^a�ej�/0,�Tdaj�Pqj�eo�pda�/.pd�oecj*�2pd�dkqoa�odkqh`�^a�
r]_]jp*� Fb� oqj� eo� ej�//�_kqjpa`� bnki�Jkkj*� pda�3pd� _kqjpa`� bnki�
Jkkj�iqop� ^a� r]_]jp,� Peieh]nhu� bkn�Jkkj*� ep� eo� o]e`� ep� _]j� kbban�
^ajabe_e]h�naoqhpo�sdaj�ep�pn]joepo�ej�pda�oecjo�/*1* �4*�5*�/.�]j`�//�
_kqjpa`�bUki�pd]p�kb�Jkkj,�QdaUSa`d]�lkoepekj�bkn�Jkkj�eo�3*�7*�
/0*�0*�2�]j`�6�naola_perahu,�Qd]p�eo*�o]u*�eb�Jkkj�pn]joepo�ej�pda�5pd�
oecj�_kqjpa`�bnki�pda�lkoepekj�kb�Jkkj�]p�pda�ikiajp�kb�pda�^enpd*�
pdaj�jk�lh]jap�odkqh`�^a�ej�0�_kqjpa`�bnki�^enpd�Jkkj,

Ckn�J]no*�pda�dkqoao�1*�4�]j`�//�]na�]qole_ekqo�]j`�
pda�Sa`d]�lkoepekjo�]na�/0*7�]j`�3�naola_perahu,

Ckn� Jan_qnu� pda� oecjo� 0*� 2*� 4*� 6� ]j`� //� ]na� b]rkqn]^ha9�
Sa`d]�lkoepekjo�]na�3*�1*�7*�/�]j`�/0�naola_perahu,�Ckn�Gqlepan*�pda�
b]rkqn]^ha�oecjo�]na�0*�3*�5*�7�]j`�//9�]j`� pda�Sa`d]�lkoepekjo�
]na�/0*�2*�1*�/.�]j`�6,�Ckn�Sajqo*�pda�oecjo�/*0* �1*�2*�3*�6*�7*�//*�
/0�]na�]hh�b]rkqn]^ha,�Qda�oecjo�4*�5*�/.�]na�qjb]rkqn]^ha9�Sa`d]�
lkoepekjo�]na�6*�5*�/*�/.*�7*�3*�//*4�]j`�1�naola_perahu,



P]pqnj�_]j�`k�ckk`�sdaj� ep� pn]joepo� ej�1*�4*�]j`�//8�Sa`d]�
lkoepekjo� ]na� /0*� 7� ]j`� 3,� Qdana� eo� ]j� at_alpekj� ej� pdeo,� Kk�
Sa`d]�lkoepekj�jaa`�^a�_kjoe`ana`�eb�Sa`d]�eo�^apsaaj�Pqj�]j`�
P]pqnj9�]j`�]hok�^apsaaj�Jkkj�]j`�Jan_qnu,�Qd]p�eo*�eb�Pqj�eo�ej�
pda�pden`�dkqoa�]j`�P]pqnj�eo�ej�7*�pdaj�Pqj�sehh�cera�pda�^ajabe_e]h�
naoqhp�]j`�P]pqnj�sehh�jkp� nk^�]s]u,�Pk�]hok*� eb�Jkkj� pn]joepo� ej�
/.*� ep� eo� ]`r]jp]cakqo� ]j`� eb� Jan_qnu� sana� pk� ^a� ej� 2*� ep� sehh�
_kjpejqa�pk�`k�ckk`�]j`�pdana�eo�jk�Sa`d],

Kks*� hap� qo� _kjoe`an� r]nekqo� naoqhpo� ceraj� bkn� a]_d� lh]jap�
sdaj�ep�pn]joepo�ej�a]_d�oecj*�_kqjpa`�bnki�pda�lkoepekj�kb�Jkkj,

Pqj%o�Qn]joep8

&Pqj�jkni]hhu�pn]joepo�ej�a]_d�oecj�bkn�]�lanek`�kb�kja�ikjpd,�
Qda� naoqhpo� ]na� ceraj� bkn� a]_d� oecj,� Qdanabkna*� kja� odkqh`� jkp�
p]ga� pd]p� ]hh� pdnkqcd� pda� ikjpd� pda� naoqhp� sehh� klan]pa,� ?qp� pda�
lkoepekj�kb�kpdan�lh]japo�]hok�iqop�^a�p]gaj',

/, Tdaj�Pqj�pn]joepo�ej�pda�benop�oecj*�pd]p�eo*�ej�pda�oecj
sdana�Jkkj�s]o�]p�pda�peia�kb�^enpd*�kja�_]j�atla_p�ej`eolkoepekj*�
ehh+da]hpd*�k^op]_hao�bkn�oq__aoo*�haoo�kb�lnkolanepu*�_d]jca�kb�
lh]_a�ap_,

0, Fj_kia� eo� na`q_a`9� Btlajoao� ej_na]oa9� pdana� _]j� ^a
`a_alpekj�kn�aua+okna�kn�da]`+]_da,

1, Dkk`�da]hpd9�ej_na]oa�ej�ej_kia,

2, L^op]_hao� ]j`� `ah]u9� da]hpd� b]eho9� jk� d]llejaoo� ej
`kiaope_�heba,

3, Bjaieao�pdna]paj9�da]hpd�b]eho9�jk�d]llejaoo�ej�`kiaope_
heba,

4, Fj_na]oa� ej� ej_kia9� ckk`� da]hpd9� oq__aoo� ej� aranu
]ppailp,

5, C]hho�ehh9�ckao�kj�fkqnjau9�bej]j_e]h�sknnu,

6, Jajp]h�]ckju9�`ecaopera�`eopqn^]j_ao9�`eolqpa9�`ebbe_qhpu9
]__e`ajp9�ejfqnu,



7, Derao�ql�dklao9�iaapo�sepd�`]jcan�]j`�ehh+da]hpd,

/., Dn]j`�oq__aoo9�ejpanreaso�cna]p�laklha9�pdaen�bneaj`odel,

//, I]ncan�ej_kia9�olaa`u�pqnj�kran9�^qoejaoo�atl]j`o9
i]gao�ckk`�c]ej9�na_aerao�dkjkqn9�i]ejp]ej�ckk`�da]hpd,

/0, Derao�ql�dklao9�`alnaooa`�iq_d9�s]j`anejc�dana�]j`
pdana�sepdkqp�]ei,

Fddc"h�MgVch^i4

&Dajan]hhu�Jkkj�pn]joepo�a]_d�oecj�ej�0�#�`]uo,�Aqnejc�pdeo�
peia�kja�d]o�pk�atla_p�pda�bkhhksejc�naoqhpo',

/, Pkqj`�ohaal9�`ahe_ekqo�bkk`9�capo�_hkpdejc�]j`�c]ejo
fasahhaneao,

0, Eqiehe]pekj9�atlajoao�kqpsaecd9�k^op]_hao,

1, Pkqj`�da]hpd9�i]gao�lnkbep*�oq__aoobqh�ej�]ppailpo,

2, Fj`eolkoepekj9�]eihaoo�pkqnejc9�]jtekqo9�sknnea`,

3, Ea]hpd�b]eho9�]ppailpo�ceraj�ql9�iajp]hhu�sknnea`9
`alnaooa`,

4, Mha]o]jp9�d]llu�`kiaope_�heba9�c]ejo�ikjau9�da]hpd
i]ejp]eja`,

5, Bjfkuo�heba9�i]gao�lnkbepo,

6, Ea]hpd�b]eho9�`eoa]oa9�`eolqpa9�`alnaooekj9�hkoo�kb�ikjau
ohaalhaoojaoo,

7, >bn]e`�kb�ajaieao,

/., D]ejo�ikjau9�oq__aoobqh�ej�]ppailpo,

//,�Cneaj`o*�nah]perao�]j`�ba]op�]p�dkia,

/0,�Btlajoao�kqpsaecd,

FVgh"�MgVch^i

&Lj�]j�]ran]ca�J]no�p]gao�/�p0�ikjpdo�pk�pn]joep�bnki�
kja�oecj�pk�pda�kpdan',



/, J]gao� fkqnjau9� ^k`u� capo� da]pa`9� ]bn]e`� kb� ajaieao*
cerao�ql�dklao,

0, Aeolqpa�sepd�decdan�kbbe_e]ho�]j`�b]ehqnao�ej�]ppailpo,

1, J]gao� bneaj`odel�sepd� ^kpd� ha]nja`� ]j`� cna]p� laklha*
pdana^u�oq__aoo�ej�]ppailpo,

2, Aeo]cnaa]^ha�_kil]ju�]j`�^k`ehu�ejfqnu,

3, Ea]hpd�b]eho9�_deh`naj�]hok�`k�jkp�gaal�ckk`�da]hpd9�ba]n9
]jteapu9�]bn]e`�kb�ajaieao,

4, Dn]j`�oq__aoo�]j`�c]ejo�ckh`,

5, Aeolqpa�ej�b]iehu�i]ppano9�ikjau�s]opa`9�aepdan�pdana�eo
`ecaopera�`eopqn^]j_a�kn�aua+okna,

6, J]gao�fkqnjau9�ennep]pekj*�ejfqnu�pk�pda�^k`u,

7, Aah]u�]j`�`ebbe_qhpu� ej� pda�ajpanlneoa9�`eoa]oa�]j`�]hok
`eod]nikju�sepd�decdan�kbbe_e]ho,

/.,�J]gao�lnkbep9�oq__aoo�ej�pda�]ppailpo9�iajp]hhu�d]llu,

//, Iq_gu,

/0, Bua�pnkq^ha9�`eolqpao9�atlajoao�kqpsaecd9�ehh+nalqpa,

FZgXjgn"h�MgVch^i4
&Kkni]hhu�ep�p]gao�kja�ikjpd�bkn�Jan_qnu�pk�pn]joep�bnki�kja�

oecj�pk�pda�kpdan,�?qp�ep�eo�oq_d�]j�ann]pe_�lh]jap�pd]p�k__]oekj]hhu�
ep�_kilhapao�sepdej�0.�`]uo�kn�ep�p]gao�araj�ikna�pd]j�]�ikjpd,�
Lj�]j�]ran]ca�ep�p]gao�kjhu�kja�ikjpd',

/, B`q_]pekj�capo�olkeha`9� pdana�i]u�^a�`eod]nikju�sepd
nah]perao�]j`�pdana�odkqh`�^a�]�_kjpnkh�kran�pda�pkjcqa,

0, Oa_aelp� kb�ikjau9� naheod]^ha� `eod� ]j`� c]ejo� ^u� kja%o
kn]pekj,

1, Aeod]nikju�]j`�`eolqpa�sepd�ajaieao*�`eo]cnaaiajp�sepd
decdan�kbbe_e]ho�]j`�]hok�dqiehe]pekj�bnki�kllkjajpo,



2, Lja�_]j�i]ga�ikjau�]j`�ajfku�heba,

3, Kk�la]_a�kb�iej`9�`eod]nikju�ej�`kiaope_�_en_ha�]j`
]hok�]jtekqo,

4, >ppailpo�_kia�kqp�oq__aoobqh,�D]ej�kb�ikjau�]j`�]hok
`qa�pk�olaa_d�i]gao�ikjau,

5, Dapo�atd]qopa`9�pdana�i]u�^a�oalDn]pekj�bnki�_hkoa
nah]perao�]j`�]hok�bneaj`o9�`eo]cnaaiajp,

6, Sanu�d]llu*�`qa�pk�oq__aoo,

7, Oah]perao�`eo]cnaa9�da]hpd�b]eho,

/., J]ejp]ejo�ckk`�da]hpd,�Fj_na]oa�ej�ej_kia,

//, E]llu�]p�dkia�]j`�i]gao�ikjau�kqpoe`a,

/0, Fnnep]pLkj9�`eo]cnaaiajp9�`eolqpa9�`eoa]oa9�ehh+nalqpa

Cje^iZg"h�MgVch^i4
&Lj�]j�]ran]ca�kja�ua]n�bkn�a]_d�oecj',

/, @d]jca�kb�lh]_a9�atlajoao�kqpsaecd9�jk�la]_a�kb�iej`*
`apanekn]pekj�ej�lkoepekj,

0, J]gao�ikjau9�Akiaope_�heba�d]llu,

1, A]jcan9�Eklahaoo�+�ranu�^]`,

2, Btlajoao�kqpsaecd9�nah]perao�l]oo�]s]u,

3, Fj_na]oa�ej�ej_kia,�Filnkraiajp�ej�op]pqo*�n]jg�]j`

lkoepekj�ej_na]oao9�iajp]hhu�ranu�d]llu,

4, Jkjau�eo�hkop9�_d]jca�ej�oanre_a9�da]hpd�b]eho,

5, Pq__aoo�ej�ajpanlneoa�^qp�da]hpd�eo�jkp�ckk`,
6, Ea]hpd�kb�seba�]j`�_deh`naj�jkp�o]peob]_pknu9�`]jcan�]p

dkia9�_d]j_ao�bkn�eilneokjiajp�]j`�nk]iejc�]^kqp,

7, Kas�bneaj`odel�bknia`9�`kao�_d]nepu9�oq__aoo,

/., Aah]u*�`eod]nikju9�ikjau�hkop9�ennep]pekj9�dqiehe]pekj,



//, Mnkikpekj�ej�oanre_a9�ej_na]oa�ej�ej_kia,�Filnkraiajp
ej�op]pqo,

/0, Teba�i]gao�]�fkqnjau9�atlajoao�kqpsaecd�ej_kia,

OZcjh"h�MgVch^i4
&ep�p]gao�ja]nhu�kja�ikjpd�bkn�Sajqo�pk�pn]joep�bnki�kja�oecj�

pk�pda�kpdan',

/, Oaheod]^ha�`eod9�okqj`�ohaal�]j`�ajfkuo�heba,

0, E]llu�]p�dkia9�ueah`�bnki�beah`�ej_na]oao�]j`�kja�eo
dkjkqna`,

1, Cneaj`o�dahl9�pdana^u�oq__aoo�]j`�]hok�lnkbep,

2, Filnkraiajp�ej�pda�naoe`aj_a9�nah]perao�]na�dahlbqh*�qoabqh
]j`�lha]o]jp�fkqnjau,

3, Pkj�sahh�lh]_a`*�pdana�sehh�^a�d]llejaoo�bnki�ah`ano,

4, Teba�b]hho�ehh�]j`�]hok�pdana�sehh�^a�ennep]pekj,

5, Kk�`kiaope_�d]llejaoo9�`eo]cnaaiajp�sepd�kpdan�oat,

6, Fj_na]oa�ej�h]j`a`�lnklanpu9�qjekj�sepd�l]npjan9�lha]oqna
pdnkqcd�oat�]j`�i]gao�ikjau,

7, Oki]j_a�]j`�]hok�`kj]pekj9�_d]nep]^ha�qj`anp]gejco,

/., L^op]_hao�]j`�eila`eiajpo�ej�pda�ajpanlneoa9

ennep]pekj�]j`�dqiehe]pekj,

//, E]llu�]p�dkia�]j`�ej_na]oa�ej�ej_kia,

/0,�Fjraop�kj�fasaho�]j`�eilnkraiajp,

LVijgc"h�MgVch^i4
&Kkni]hhu�P]pqnj�p]gao�0�/-­0�ua]no�pk�l]oo�ej�kja�oecj�

]j`�ikra�pk�pda�jatp',

������������+HDOWK�RI�ZLIH�IDLOV��VR�DOVR�WKH�FKLOGUHQ�DQG�FORVH�
UHODWLYHV��)RRG�QRW�WR�WKH�WDVWH��DIUDLG�RI�HQHPLHV��GLVKDUPRQ\��
GLVDJUHHPHQW�DQG�GLVSXWH�



0, Ea]hpd�b]eho9�lap�]jei]ho�]hok�hkop9�ikrejc�dana�]j`�pdana9
`eolqpa�]j`�ikjau�hkop,

1, Pq__aoo9�lha]o]jp�bqj_pekjo9�]cnaa]^ha�arajpo�]j`�]hok
na_kcjepekj�kb�oanre_a9�kqpop]j`ejc�nalknp,

2, >ehiajp9� `eo]cnaaiajp� sepd� nah]perao9� da]hpd� kb� l]najpo
jkp�o]peob]_pknu,

3, Jkjau�hkop9�b]hoa�]hhac]pekj9�b]hoa�nqikqno9�`eolqpa,

4, Bjaiu�hkoao9�pdana^u�c]ej,�Pq__aoo�ej�pda�ajpanlneoa,

5, J]gao�fkqnjau9�oal]n]pekj�]j`�atlajoao,

6, @hkoa�nah]pera�l]ooao�]s]u9�]_pekj�jkp�]llnkra`�^u�pda
lq^he_9�_kjbeja`�pk�kja�lh]_a,

7, Fj_kia�`a_na]oao,

/.,�Aeoa]oa*�ennep]pekj9�nk]iejc�]^kqp,

//, D]ejo�ikjau�]j`�pda�kpdan�oat9�ouil]pdu9�nas]n`,

/0,�A]jcan9�]__e`ajp9�iajp]hhu�sknnea`9�da]ru�atlajoao,

GdYZh�MgVch^i4

&Fp�p]gao�ja]nhu�/,3�ua]no�bkn�O]dq�]j`�Hapdq�pk�pn]joep�bnki�
kja�oecj�pk� pda�kpdan,�Qda�jk`ao�O]dq�]j`�Hapdq�]hs]uo�ikra�
ej�pda�kllkoepa�`ena_pekj�pk�pd]p�kb�Pqj�]j`�Jkkj,'

O]dq�kbbano�pda�naoqhpo�oeieh]n�pk�pd]p�kb�J]no�ej�pn]joep,�
Hapdq�cerao�oq_d�kb�pdkoa�ej`e_]pa`�^u�P]pqnj,

Eej`qo�`k�jkp�ej_hq`a�Rn]jqo�kn�Kalpqja,

Qda� pn]joep�kb� pda�lh]japo�]na�qoa`�^u� pda�Eej`qo� pk� na`q_a�
pda� `qn]pekj� kb� ]� hkjc� lanek`� ]__kn`ejc� pk� `]o]*� ^dqgpde� ]j`�
>jpdn],� Qdaoa� nqhao� iqop� ^a� ej_hq`a`� sdeha� fq`cejc� pda� pn]joep�
naoqhpo,

/,� >�l]npe_qh]n�^d]r]�naoqhpo�sehh�^a�ajfkua`�]p�pda�peia�sdae�
pda�hkn`�kb�pda�]o_aj`]jp�`qnejc�epo�pn]joep�l]ooao�ej�]�oecj�sde_d



eo�3�kn�7�_kqjpa`�bnki�pda�oecj�k__qlea`�^u�pda�hkn`�kb�pda�dkqoa�
sde_d� eo� fq`ca`,� Ckn� a,c,� eb� pda� 5WK� dkqoa�i]ppan� kb� ]� lanokj� eo�
fq`ca`�da�sehh� ^a�oq__aoobqh� eb� pda� hkn`�kb� pda�]o_aj`]jp� pn]joepo�
ej�]�oecj�3�kn�7�_kqjpa`�bnki�pda�oecj�k__qlea`�^u�hkn`�kb�5*�^kpd�
ej�n]oe�]j`�K]r]io],

0, Tdaj�pda�hkn`�kb�pda�]o_aj`]jp�pn]joepo�pda�dkqoa�ej
mqaopekj,

1, Tdaj�pda�hkn`�kb�pda�dkqoa�pn]joepo�pda�3pd�kn�pda�7%d�dkqoa
_kqjpa`�bnki�pda�oecj�ej�n]oe�]j`�ej�K]r]io]�k__qlea`�^u�
pda�hkn`�kb�pda�]o_aj`]jp,

2, Ln�sdaj�pda�hkn`�kb�pda�?d]r]�pn]joepo�ej�pda�]o_aj`]jp
epoahb,

3, Tdaj�pda�hkn`o�kb�pda�dkqoao�]j`�pd]p�kb�pda�]o_aj`]jp
_kia�ej�_kjfqj_pekj�kn�]ola_p�a]_d�kpdan,

4, Ckn�a]_d�dkqoa�pdana� eo�]�ckranjkn�+�H]n]g],�Pk� eb� pda
H]n]g]�kbp�da�dkqoa�ej�mqaopekj�pn]joepo�]j`�_kiao�ej�_kjfqj_pekj�
sepd� hkn`�kb� pda�]o_aj`]jp� kn� pda� hkn`�kb� pda�dkqoa�sdana�Jkkj�
s]o�`alkoepa`�e,a,*�pda�_deab�ckranjkn�kb�pd]p�dkqoa�odkqh`�_kia�
ej�_kjfqj_pekj�sepd�pda�hkn`�kb�pda�I]cj]�kn�pda�hkn`�kb�pda�O]oe,

5, Gqlepan�`qnejc� pn]joep� pn]joepejc� ej�]�oecj�sde_d� eo�3�kn�7
^kpd� ej�O]oe�]j`�ej�K]r]io]�pk�pda�oecj�k__qlea`�^u�pda�hkn`�kb�
pda� dkqoa� qj`an� fq`ciajp,� Qdaj� pda� ]`r]jp]cakqo� naoqhpo� kb�
pd]p� dkqoa� i]u� ^a� hkkga`� bkn,� Qda� kllkjajpo� sehh� ^a� oq^`qa`�
]j`� pdau� _kia�qj`an� pda� _kjpnkh� kb� pda� lanokj�sdajaran� hkn`o�
kb� pda�]o_aj`]jp�]j`� pd]p�kb� pda�4pd� dkqoa�`qnejc� pn]joep� _kjfkej�
pkcapdan*�]j`�ej�pd]p�oecj�hkn`�kb�pda�4pd�dkqoa�eo�opnkjcan*�pdaj�pda�
naoqhp� sehh� ^a� fqop� kllkoepa,� Pqllkoejc� kja� eo� ^knj� ej� Daieje�
]o_aj`]jp� ]j`� ^kpd� Jan_qnu� ]j`� J]no� _kjfkej� ej� @]lne_knj�
sdana�J]no� eo�at]hpa`� pdaj�da�sehh� b]_a�]`ranoa� naoqhpo�]j`� pda�
kllkjajp�sehh�sej,�Tdajaran� pda� hkn`�kb�]�dkqoa�]j`�pda� hkn`�kb�
pda�]o_aj`]jp�d]llaj�pk�^a�aepdan�j]pqn]h�ajaieao�kn�pailkn]nu�
ajaieao�]j`�eb�pdau�pn]joep�ej�4�]j`�6�pk�a]_d�kpdan�pdana�sehh�^a



ajiepu*�fa]hkqou*�ap_,�?qp�eb�pdau�]na�bneaj`hu�]j`�eb�pdau�pn]joep�ej�
b]rkqn]^ha� dkqoao� kja� eo� pk� lna`e_p� `aoen]^ha� ]j`� ]cnaa]^ha�
naoqhpo,� Fb� pda� hkn`� kb� pda� ]o_aj`]jp� _kjfkejo� sepd� pda� hkn`� kb� ]�
dkqoa� ]j`� pda� h]ppan� eo� opnkjc*� eilnkraiajp� kb� pda� i]ppano�
oecjebea`� ^u� pda� dkqoa� eo� ^a� atla_pa`,� Lpdanseoa*� jk,� fqop� hega*�
pda�]^kra�nqhao�]na�ceraj�p]gejc�hkn`�kb�I]cj]�ejpk�_kjoe`an]pekj*�
ok�]hok�kja�odkqh`� p]ga� pda� hkn`�kb� pda�oecj�sdana�Jkkj�s]o�]p�
pda�peia�kb�pda�^enpd�]j`�kbban�pda�lna`e_pekj,

Tdajaran� P]pqnj� pn]joepo� aepdan� ej� O]oe� kn� ej� K]r]io]� pda�
oecj� k__qlea`� ^u� hkn`� kb� 6� kn� /0� _kqjpa`� bnki� pd]p� l]npe_qh]n�
^d]r]*� pda�i]ppano�oecjebea`�^u� pdkoa*�^kpd�cap�`aopnkua`� ej� bqhh,�
Pk�]hok�kja�_]j�atla_p�oq_d�]j�]`ranoa�naoqhp�sdajaran�P]pqnj�
ikrao� ej� pda� oecjo� sde_d� ]na� 3� ]j`� 7� pk� O]oe� ]j`� K]r]io]�
k__qlea`�^u�pda�hkn`�kb�6�kn�/0�_kqjpa`�bnki�pda�o]ia�dkqoa,

Lja�eo� pk�atla_p� pda�`a]pd�sdajaran�P]pqnj�pn]joepo� ej�O]oe�
]j`�K]r]io]�k__qlea`�^u�&>'�pda�hkn`�kb�pda�6pd�dkqoa�&?'�Dqheg]�
&@'�P]pqnj�kn� &A'� pda� hkn`�kb� pda�0j`�`a_]j]pa�_kqjpa`� bnki�pda�
]o_aj`]jp,

Kkpa�pda�hkn`�kb�pda�`a_]j]pa�pk�pda�]o_aj`]jp9�]hok�bej`�kqp�
pda� hkn`� kb� pda� 6pd� ]j`� pd]p� kb� pda� 00j`� `a_]j]pa,� Aa]pd� p]gao�
lh]_a�sdaj�Gqlepan�pn]joepo�pda�O]oe�kn�pda�K]r]io]�k__qlea`�^u�
]ju�kb� pda� pdnaa�lh]japo�kn�sdajaran�Gqlepan� pn]joepo� pda�O]oe�kn�
>io]�sde_d� ]na� 3� ]j`� 7� _kqjpa`� bnki� pda� lkoepekj� k__qlea`� ^u�
]ju�kb�pda�pdnaa�lh]japo,

&Qda� pdnaa� lh]japo� ]na*� pda� hkn`� kb� pda� `a_]j]pa� kb� pda�
]o_aj`]jp�pda�hkn`�kb�pda�6pd�dkqoa�]j`�]hok�pda�hkn`�kb�pda�00j`�
`a_]j]pa',

>c]ej�kja� eo� pk�jkpa�`ksj�pda�pn]joep�kb�Pqj,�Qda�nqha�ceraj�
dana�^u�pda�o]ca�eo�ranu�iq_d�_kilhe_]pa`,�>j`�kja�capo�oq_d�]j�
]josan�pd]p�Pqj�pn]joepejc�ej�]ju�kb�pda�/0�O]oeo�_]j�cera�`a]pd,�
Fj�pda�lnarekqo�_kj`epekj�ep�eo�o]e`�pd]p�Gqlepan�odkqh`�pn]joep�aepdan�
O]oe�kn�>io]�pd]p�eo�psk�oecjo,�Qdnegkj]�pk�pdai



DQRWKHU� �� VLJQV� L�H�� �� VLJQV�� 7KHVH� �� VLJQV� DUH� IRU� HDFK� SODQHW�
WKDW� LV� ORUG� RI� WKH� �WK� KRXVH� IRU� KLP� �� VLJQV�� /RUG� RI� ��QG�
GHFDQDWH� �� VLJQV�� 7KHUHIRUH�� DOO� VLQJV� DUH� LQ� DQ\� PDQQHU�
FRQQHFWHG�ZLWK�WR�FDXVH�HYLO��7KHUHIRUH��LI�D�SHUVRQ�ZHUH�WR�GLH�LQ�
DQ\�\HDU��LQ�DQ\�PRQWK�WKLV�UXOH�ZLOO�DQVZHU��ZKHWKHU�-XSLWHU�LV�LQ�
$ULHV�RU�DQ\�RQH�RI�WKH����VLJQV��,W�LV�UHDOO\�PRVW�GHSORUDEOH�DQG�
DOVR�SDLQLQJ�WR�IROORZ�VXFK�UXOHV��6LPLODUO\�DOVR�WKH\�KDYH�VDLG�IRU�
6XQ�� )RU� 0RRQ� DOVR� WKH\� KDYH� SLWFKHG� XS� VLPLODUO\�� ,� VWURQJO\�
GHFODUH�WKDW�WKLV�PHWKRG�IROORZHG�E\�+LQGXV�LV�UHDOO\�XVHOHVV��,I�D�
PDQ�ZHUH�WR�GLH�DW�WKH�DJH�RI�����WKHUH�DUH�UXOHV��DW�WKH�DJH�RI����
WKHUH�DUH�UXOHV��DW�WKH�DJH�RI�����WKHUH�DUH�RWKHU�UXOHV��DW�WKH�DJH�
RI�����HYHQ�WKHQ�WKHUH�DUH�UXOHV��2K�*RG�+RZ�ORQJ�D�WLPH�DUH�WKH�
WUDGLWLRQDO�DVWURORJHUV�WR�PDNH�WKH�EHVW�XVH�RI�WKH�YDULRXV�UXOHV"�
,V�WKHUH�QR�HQG�WR�LW"�&DQ
W�WKH\�LPSURYH"�&DQ
W�WKH\�JLYH�XS�DQG�
VWXG\�P\�PHWKRG�



.5,6HNAMURTI SYSTEM

',9,6,21�2)�=2',$&���7KH�=RGLDF�LV�GLYLGHG�LQWR�WZHOYH�
HTXDO�SDUWV��HDFK�GLYLVLRQ�LV�FDOOHG�D�6RODU�PDQVLRQ��RU�5DVL�RU�
6LJQ��

7KH\�DUH�$ULHV��
7DXUXV��*HPLQL� �
&DQFHU��/HR��9LUJR��
/LEUD�� 6FRUSLR�
6 D J L W W D U L X V �
& D S U L F R U Q �
$TXDULXV DQG
3LVFHV��

7 K H �+ L Q G X V �

KDYH� DQRWKHU� GLYLVLRQ� DOVR�� 7KH� =RGLDF� LV� GLYLGHG� LQWR� WZHQW\�
VHYHQ� HTXDO� SDUWV�� HDFK� PHDVXULQJ� ������
�� 7KH\� FRPPHQFH�
IURP�$ULHV����DQG�HQG�E\�3LVFHV������7KH����GLYLVLRQV�DUH�FDOOHG�
/XQDU� 0DQVLRQV� �1DNVKDWUDV�� $VWHULVPV�� 6WDUV� &RQVWHOODWLRQV���
7KH\� DUH� FDO OHG� $VKZLQL � � %KDUDQL � � .U L WK LJDL � � 5RKLQL � � � �
8WKUDSDWKUDSDGD�DQG�5HYDWKL��

7KH � H [S O D �
QDWLRQ� WKDW� ,� FDQ�
R I I H U � ZK\ � W KH\
K D Y H � W D N H Q � � �
SODQHWV� DQG�
GLYLGHG� WKH�

=RG LDF � L Q W R � �� �
1DNVKDWUDV� LV� DV�
IROORZV����

7KH� =RGLDF� LV�
����� LQ� /RQJLWXGH��
: K D W � L V � W K H �
VDQF W L W \ � L Q � W KH �

KRISHNAMURTI SYSTEM 

Cya^> tv'^1 <s^g> ���
1 'T * "ftrt j.' — j o v.. 

3?0 <Sr^Cf 

DIVISION OF ZODIAC : The Zodiac is divided into twelve 
equal parts; each division is called a Solar mansion (or Rasi or 
Sign) 

* 
They are Aries, 

Taurus, Gemini, 
Cancer, Leo, Virgo, 
Libra, Scorpio 
Sagittarius, 
Capricorn, 
Aquarius and 
Pisces. i 

V *''* 
The Hindus 

have another division also. The Zodiac is divided into twenty 
seven equal parts, each measuring 130-20'. They commence 
from Aries 0° and end by Pisces 30°. The 27 divisions are called 
Lunar Mansions {Nakshatras, Aslerisms, Stars Constellations). 
They are called Ashwini, Bharani, Krithigai, Rohini... 
Uthrapathrapada and Revathi. 

The expla- 
nation that I can 
offer why they 
have taken 9 
planets and 
divided the 
Zodiac into 27 
Nakshatras is as 
follows 

The Zodiac is 
360° in Longitude. 
What is the 
sanctity in the 
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QXPEHU� �����3UREDEO\��6XQ�PRYHV� LQ� EHWZHHQ� WKH� VWDUV�� LQ� LWV�
SD W K � W K H � (F O L S �W L F � � � G D L O \ � R Q � D � D YH U DJH � DERX W � � � ��� � �
RI� WKH�FLUFOH��6R��HYHU\�GD\� LQ����KRXUV�6XQ�PRYHV�����)XUWKHU��
����LV�GLYLVLEOH�E\������������������������DQG����ZKHQ�LW�ZLOO�EH�HDV\�
IRU�RWKHU�FDOFXODWLRQV�� ,W� LV� ILUVW�GLYLGHG� LQWR���HTXDO�SDUWV�RI������
HDFK��7KH� IRXU�VLJQV�$ULHV��7DXUXV��*HPLQL�DQG�&DQFHU�PDNH �XS�
����� LQ� WKH�VHJPHQW�$(/��7KH�QH[W� IRXU�VLJQV�/HR��9LUJR��/LEUD�
DQG� 6FRUSLR� IRUP� ����� DQG� WKH\� DUH� LQ� WKH� VHJPHQW� /(6��
6DJLWWDULXV��&DSULFRUQ��$TXDULXV�DQG�3LVFHV�DUH�WKH� ODVW���VLJQV�
LQ�WKH�VHJPHQW�6($�PHDVXULQJ�������

�$�LV�$ULHV�����6�LV�6DJLWWDULXV����DQG�(�LV�HDUWK���

$OO� SODQHWV� PRYLQJ� IURP� WKH� SRLQW� $� �9HUQDO� (TXLQR[�� $ULHV�
0HVKD�DFFRUGLQJ�WR�1LUD\DQD�6\VWHP�JHW�WKHLU�UHVXOWV�PRGLILHG�
DV� WKH\� PRYH� LQ� WKH� =RGLDF�� ,Q� WKH� I L UV W � ������ 
 � L �H � � � �
GHJUHH� WR � ������
� DQG� SODQHW� WUDQVLWLQJ� LQ� 0HVKD� �$ULHV�� ZLOO�
EH� LQIOXHQFHG�E\�.HWKX��DQG�WKH�FRQVWHOODWLRQ� LV�FDOOHG�$VKZLQL��
7KHQ� ZKHQ� SDVVHV� RQ�� EHWZHHQ� ������
� DQG� ������
� 9HQXV�
LQIOXHQFHV�LW��WKLV�DUHD�LV�FDOOHG�%KDUDQL��%HWZHHQ�������
�DQG�����
RI�$ULHV�DQG�2�

number 360. Probably, Sun moves in between the stars, in its 
path the Ecliptic - daily on a average about 1/360° 
of the circle. So, every day in 24 hours Sun moves 1°. Further, 
360 is divisible by 1,2, 3, 4, 5, 6, 8, 9 and 10 when it will be easy 
for other calculations. It is first divided into 3 equal parts of 120c 

each. The four signs Aries, Taurus, Gemini and Cancer make up 
120° in the segment AEL. The next four signs Leo. Virgo, Libra 
and Scorpio form 120° and they are in the segment LES; 
Sagittarius, Capricorn, Aquarius and Pisces are the last 4 signs 
in the segment SEA measuring 120°. 

(A is Aries 0°, S is Sagittarius 0° and E is earth.) 
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All planets moving from the point A (Vernal Equinox) Aries 
Mesha according to Ntrayana System-get their results modifier 
as they move in the Zodiac. In the first 13°-20' i.e. 0 degree tc 
IS^O' and planet transiting in Mesha (Aries) will be influencec 
by Kethu, and the constellation is called Ashwini. Then when ii 
passes on, between 130-20' and 260-40' Venus influences it; this 
area is called Bharani. Between 260-40' and 30° of Aries and 0C 
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Q]qnqo� pk� /.z� Q]qnqo*� pda� lh]japo� naoqhpo� sehh� ^a� ik`ebea`� ^u� Pqj,�
H]npdec]e� eo� pda� j]ia� kb� pda� op]n*� kn� _kjopahh]pekj� sde_d� F� _]hh� ]o�
Wkja,� Qdaj� bnki� /.z� Q]qnqo� pk� 01z+0.%� Jkkj� ik`ebeao� pda� naoqhpo� kb� pda�
lh]jap�k__qluejc�pdeo�Wkja�kn�Iqj]n�J]joekj�_]hha`�Okdeje,�?apsaaj�01z+0.%�
ej� Q]qnqo� ]j`� 1.z� Q]qnqo� ]o� sahh� ]o� .z� Daieje� pk� 4J.%� ej� Daieje*� pda�
i]joekj�_]hha`�Jnec]oeneod]�eo�nqha`�^u�J]no�]j`�pda�lh]jap�ej�pdeo�Wkja�sehh�
^a�qj`an�pda�_kjpnkh�kb�J]no,

Qda� jatp� /1z+0.%� _]hha`� >nq`dn]*� eo� ckranja`� ^u� O]dq9� jatp�
Mqj]nr]oq� eo� nqha`� ^u� Gqlepan� &Dqnq',� Fp� eo� bkhhksa`� ^u� Mqodu]� ]j`�
>odhaod]�ckranja`�^u�P]pqnj�]j`�Jan_qnu�naola_perahu,

Peieh]nhu*� bnki� Peid]� .z� &Iak'� qlpk� pda� aj`� _b� P_knlek*� pda� bkqn�
oejco� ]na� `ere`a`� ejpk� 7� hqj]n� i]joekjo� &_]hha`� K]god]pn]o*� Pp]no� kn�
@kjopahh]pekjo',� Qdau� ]na� _]hha`� J]g]i*� Mkknr]l]hcqje*�
Rpdn]nl]hcqje*� E]opd]i*� @depdn]e*� Ps]pde*� Seo]g]i*� >jqn]`d]� ]j`�
Guaop]� sde_d� ]na� nqha`� ^u� 7� lh]japo� ej� pda� o]ia� kn`an*� rev,� Hapdq*�
Sajqo*� Pqj*� Jkkj*� J]no� &Pas]e*� J]jc]h*� >jc]n]g]*� Hqf]'� O]dq*�
Gqlepan�&Dqnq'*�P]pqnj�&P]je'�]j`�Jan_qnu�&?q`d]',

Qda� nai]ejejc� //1� kb� ]� Wk`e]_� P>� _kjp]ejo� pda� 2� oecjo�
P]cepp]neqo*� @]lne_knj*� >mq]neqo� ]j`� Meo_ao� ]j`� pda� jeja�
_kjopahh]pekjo� ej� ep� ]na� Jkkh]i*� Mkknr]od]`]*� Rpdn]od]`]*� Pn]r]j]*�
Ad]jeodp]*� P]pd]^eod]*� Mkknr]l]pdn]l]`]*� Rpdn]l]pdn]l]`]� ]j`�
Oar]pde,� Qda� lh]japo� Hapdq*� Sajqo*� Pqj*� Jkkj*� J]no*� O]dq*�
Gqlepan*�P]pqnj�]j`�Jan_qnu�nqha�pda�op]no�ej�pda�o]ia�kn`an,

Eaj_a*� lh]japo� ej� ^apsaaj� .z� ]j`� /1� z+0.%� ej� >neao� &>oseje'*� .z�
]j`�/1z+0.%� ej�Iak�&J]g]i'*�]j`�.z�]j`�/1z+0.%� ej�P]cepp]neqo� &Jkkh]i'�sehh�
^a�qj`an�pda�os]u�kb�Hapdq9�/1z+0.%�ej�>neao�pk�04z+

2.%�&?d]n]je'*�/1z+0.%�ej�Iak�pk�04�+2.%�&Mkknr]l]hcqje9'�/1z+0.%�
pk�04J.%�ej�P]cepp]neqo�&Mkknr]od]`]'�pdaoa�pdnaa�vkjao�]na�nqha`�
^u�Sajqo�]j`�Mh]japo�pn]joepejc�ej�pdaoa�vkjao�]na�qj`an�pda�
ejbhqaj_a�kb�Sajqo�]j`�pda�naoqhpo�kb�Sajqo�sehh�^a�kbbana`�^u�pda�
lh]jap*�pn]joepejc�ej�pdeo�vkja,

Qdqo*�a]_d�lh]jap�ckranjo�pdnaa�vkjao�ej�pda�Wk`e]_,

-­



Fb� ]� lh]jap*� sana� pk� ^a� ej� >oseje*� ]jkpdan� ej� J]g]i� ]j`� pda�
pden`�ej�Jkkh]i*�]hh�]na�qj`an�pda�ejbhqaj_a�kb�Hapdq�]j`�]na�ej�Hapdq%o�vkja,�
Fb�pda�]opnkhkcan�o]uo�pd]p�]�lh]jap�eo�ik`ebea`�^u�pda�hkn`�kb�pda�_kjopahh]pekj*�
Hapdq*�pdaj�pda�op]paiajp�eo�jkp�_kilhapa�]j`�_ha]n,�Ea�d]o�pk�]``*�sdapdan�ep�
eo�Fj�>neao*�kn�Iak*�kn�P]cepp]neqo*�kpdanseoa�kja�_]jjkp�hk_]pa�pda�lkoepekj�kb�
pda�lh]jap�_knna_phu,

Pqllkoa� ]� b]pdan� d]o� pdnaa� okjo� ?n]di]*� Seodjq� ]j`� Per]�
lnaoqia� pd]p� a]_d� okj� d]o� jeja� _deh`naj� ]j`� aranu� okj� cerao� pda�
o]ia� kn`an� kb� j]iao,� O]i]*� ?]n]pd]*� I]godi]j]� P]pdnqcj]*�
Ad]ni]lqpdn]*� ?dei]*� >nfqj]*� K]gqh]� ]j`� P]d]`ar]� Qda� benop�
eooqa� kb� ]hh� pdnaa� ]na� _]hha`�   O]i]  *� pda� oa_kj`� eooqa� kb� a]_d� eo�
_]hha`�   ?d]n]pd]  � ]j`� ok� kj*� ]j`� pda� h]op� eooqa� kb� a]_d� kb� pdai�
sehh� ^a�   P]d]`ar  ,� Fb� ]� lkopi]j� d]o� pk� `aheran� ]� happan� sepd� pda�
]``naoo� O]i]� ]hkja*� dks� _]j� da� at]_phu� bet� ql� pk� sde_d� O]i]� ep�
nabano,� Qda� ikiajp� da� _]hho� kqp� O]i]*� pdnaa� O]i]o� sehh�
naolkj`,� Fjopa]`*� oqllkoa� ]hh� pda� 05� _deh`naj� ]na� ceraj� `ebbanajp�
j]iao*�hega�>oseje*�?d]n]je�ap_,*�dks�a]ou�ep�eo�pk�e`ajpebu,

Peieh]nhu*� ejopa]`� kb� _]hhejc� a]_d� hqj]n� i]joekj� ]o� Hapdq� /�
&>oseje'*� Hapdq� 0� &J]g]i'*� Hapdq� 1� &Jkkh]i'*� Sajqo� /�
&?d]n]je'*� Sajqo� 0� &Mkkn]i'*� Sajqo� 1� &Mkkn]`]i'*� ]j`� ok� kj*�
kn� ]o� Hapdq� ej� Jaod]+>neao*� Hapdq� ej� Peid]+Iak*� Hapdq� ej�
Ad]jqo� &P]cepp]nepqo'� ]j`� ok� kj9� pda� ]j_eajpo� c]ra� `ebbanajp�
j]iao� pk� ]hh� pda� 05� op]no� &05� vkjao� kb� /1z+0.%'� _kiiaj_ejc� bnki�
>oseje�]j`�aj`ejc�sepd�Oar]pde

Qdau� sana� ]s]na� pd]p� pda� op]no� ]na� jkp� amq]hhu� ahkjc]pa`� bnki�
.z� pk� /1z+0.%� ]j`� pdaj� ]jkpdan� bnki� /1z+0.%� pk� 04J.%� ]� ok� kj,� Qda�
Wk`e]_� `kao� jkp� cera� pda� ]lla]n]j_a� kb� ]� _en_qh]n� sdaah� i]`a� kb�
]� _]ja� sepd� 05� nejco� ej� ep,� ?qp� pda� Wk`e]_� eo� ]j� ei]cej]nu� l]pds]u�
ej� pda� da]rajo,� 14.zej� hajcpd� ]j`� /3z� ej� se`pd� sepd� op]no� o_]ppana`�
]hh� kran*� ej� ]j`� kqpoe`a� pda� Wk`e]_*� ]j`� pda� op]no� ]lla]n� ]o� `kpo�
]j`� jkp� nk`o,� Qda� _kjopahh]pekjo� oaha_pa`� ^u� kqn� o]cao� ]na� aepdan�
]� cnkql� kb� op]no� kn� ]ju� oejcha� ^necdp� op]n� ok� pd]p� pdau� _]j� ^a� benop�
e`ajpebea`�a]oehu,

.
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>�bas�kb� pdai�]na� ej� pda�Wk`e]_� epoahb�^qp� pda�i]fknepu�kb� pda�
cnkqlo�]na�]nkqj`�pda�_kjopahh]pekjo�sde_d�]na�j]ia`�]bpan�pdaoa�
cnkqlo,�Qdaoa�op]no� &_kjopahh]pekjo'�i]u�^a�ranu�_hkoa� pk� pda�05�
`ereoekjo�kb�pda�Wk`e]_�kn�b]n�]s]u*�]j`�pdau�i]u�^a�aepdan�pk�pda�
Kknpd�kn� pk� pda�Pkqpd�kb� pda�Wk`e]_,�>� bas�cnkqlo�]na�ranu�ja]n�
]j`� ej� pda� jatp� _kjopahh]pekj� ]j`� uap� pdau� ]na� _dkoaj� ^a_]qoa�
pdau�_]j�^a� e`ajpebea`�a]oehu�]j`�pdau�sehh�^a�qoabqh� bkn� nabanaj_a�
]j`� _]h_qh]pekj� pk� hk_]pa� sdana� ]� l]npe_qh]n� _kjopahh]pekj� skqh`�
_kiiaj_a� ]j`� aj`� ej� pda� Ea]rajo9� bqnpdan*� pdana� eo� jk� kpdan�
_kjopahh]pekj�sepdej� kn� ja]n� pda� vkja�sde_d� _]j�^a�qjieop]g]^hu�
e`ajpebea`,� Qdanabkna*� pdaoa� 05� op]no� ]na� pk� cqe`a� qo*� ok� pd]p�sa�
_]j� _]h_qh]pa� ]j`� ]o_anp]ej� pda� lkoepekj� kb� pda� 05� vkjao� ej� pda�
Wk`e]_*�a]_d�ia]oqnejc�/1  +0.%,

Qdaoa� 05� _kjopahh]pekjo� ]na� ckranja`� ^u� pda� 7� lh]japo,�
Eaj_a*�a]_d�lh]jap�nqhao�kran�pdnaa�vkjao�]p�]j�ejpanr]h�kb�/0/1z�
&a,c,'� HBQER� +� >oseje*� J]g]i*� Jkkh]i*� SBKRP� &Pqgn]'� +�
?d]n]je*�Mkkn]i*�Mkkn]`]i�]j`�ok�kj,

Qdaoa� vkjao� ik`ebu� pda� naoqhpo� kb� pda� lh]japo� pn]joepejc�
pda�Wk`e]_�]j`�jkp�pda�op]no*�o_]ppana`�ej�pda�Ea]rajo�sde_d�]na�
b]n*� b]n� ]s]u,� Mh]japo� ]na� pda� eiia`e]pa� jaecd^kqno� kb� kqn�
Jkpdan� B]npd� ]j`� pdaoa� ^ahkjc� pk� kja� b]iehu,� Mnk^]^hu� pdeo� eo�
pda� na]okj� sdu� pdau� d]ra� oaha_pa`� kjhu� 05� cnkqlo� kb� op]no�
araj� pdkqcd� pdana� ]na� jqi^anhaoo� op]no� ej� pda� ogu� sde_d� _]j�
ejbhqaj_a�pda�a]npd�]o�iq_d�]o�pdaoa�05�cnkqlo,

Pqllkoa� &]'� pdana� eo�]� hecdp� ej� pda�_ajpna�kb�]� _en_qh]n� nkki�
lnkre`a`�sepd�/0�ch]oo�l]jao�kb�`ebbanajp�_khkqno� &^'�]nkqj`� pda�
nkki�pdana�eo�]�ran]j`]d�]j`�kqpoe`a�ep*�pdana�]na�05�ch]oo�l]jao�
kb�sde_d�pda�_khkqn*�/*�/.�]j`�/7*�eo�pda�o]ia9�0*�//�]j`�0.�`ebban�
bnki�/*�/.*�/7�^qp�pdaoa�pdnaa�]na�kb�pda�o]ia�_khkqn9�1*�/0�]j`�
0/9�`ebban�bnki�kpdano�^qp�pdaoa�pdnaa�kb�pda�o]ia�_khkqn�]o�pdau�
^ahkjc�pk�kja�cnkql,�Peieh]nhu*�]hh�pda�05�l]jao�]na�kb�7�`ebbanajp�
_khkqno,

Fb� ]� lanokj� s]hgo� kqpoe`a� pda� _en_qh]n� ran]j`]d� hkkgejc� ]p�
pda�hecdp�ejoe`a*�da�sehh�bej`�pda�_khkqn�kb�pda�hecdp�cappejc�_d]jca`�
]__kn`ejc�pk�pda�_khkqn�kb�pda�_khkqna`�l]jao,�Peieh]nhu*�pda
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UHVXOWV�RI�WKH�SODQHWV�DUH�PRGLILHG�E\�WKH�ORUG�RI�WKH�VLJQ�DQG�
LQGLFDWHG�E\�WKH�ORUG�RI�WKH�1DNVKDWKUD�RU�FRQVWHOODWLRQ��

,I�D�SODQHW�LV�FRPSDUHG�WR�D�WRUFK�OLJKW�WKHQ�WKH�LQIOXHQFH�RI�WKH�
VLJQ���6RODU�0DQVLRQ�RFFXSLHG�E\�LW�DQG�WKH�LQIOXHQFH�RI�WKH�=RQHV�
RI� ������
� FDOOHG� VWDUV�� FKDQJH� WKH� FRORXU� RI� WKH� OLJKW�� 6XSSRVH� D�
UDLOZD\� JXDUG� VKRZV� WKH� OLJKW�� ,W� PD\� EH� SODLQ� RU� JUHHQ� RU� UHG�
DFFRUGLQJ�WR�WKH�EDFNJURXQG�PLUURU��

6LPLODUO\�� LPDJLQH� WKDW� WKH�PLUURU�XVHG�EHKLQG� WKH�EXOE� LV� WKH�
ORUG�RI�WKH�VLJQ��,W�PD\�EH�FOHDU�DQG�LW�PD\�LOOXPLQDWH�WR�D�PD[LPXP�
RU� LW� PD\� EH� GXOO� UHQGHULQJ� WKH� OLJKW�� ZHDN�� 7KH� VWUHQJWK� DQG�
PRGLILFDWLRQ�RI� WKH�FRORXU�GHSHQGV��RQ� WKH�PLUURU�EHKLQG� WKH�EXOE�
�ZKLFK� LV� WKH� UHIOHFWRU��ZKLFK�GHQRWHV�ZKHWKHU�D�SODQHW� LV�H[DOWHG�
DQG�VWURQJ�RU�GHELOLWDWHG�DQG�ZHDN��

$OVR�VXSSRVH�RQH�FRORXUHG�VOLGH�LV�LQVHUWHG�EHWZHHQ�WKH�WRUFK�
OLJKW� DQG� WKH� REVHUYHU� WKLV� FRORXU� GHSHQGV� RQ� WKH� ORUG� RI� WKH�
FRQVWHOODWLRQ��&��ZKHQ�C3
�LV�WKH�SODQHW��ZKLFK�LV�WKH�EXOE���

7KHUHIRUH�� WKH� UHVXOWV� RI� D� SODQHW� LQ� GLIIHUHQW� SRVLWLRQV� LQ� WKH�
=RGLDF�� LQ�GLIIHUHQW� VLJQV�DQG�GLIIHUHQW� FRQVWHOODWLRQV�� LV� VLPLODU� WR�
WKH�OLJKW�IURP�WKH�WRUFK�JHWWLQJ�PRGLILHG�DQG�WKH�UHVXOWDQW�EHFRPLQJ�
DEVROXWHO\�GLIIHUHQW�IURP�WKH�RULJLQDO�OLJKW��XQOHVV�DOO�WKH�FRORXUV�DUH�
VLPLODU�WR�WKDW�RI�WKH�SODQHW��

,Q�P\�UHVHDUFKHV��,�IRXQG�WKDW�RQH�VKRXOG�QRW�VDWLVI\�KLPVHOI�ZLWK�
WKH�PRGLILFDWLRQ�RI�WKH�ORUG�RI�WKH�FRQVWHOODWLRQ�DORQH��%XW�RQH�KDV�WR�
ILQG�RXW� IXUWKHU�VXEGLYLVLRQV��ZKLFK�VKRXOG�EH�VFLHQWLILF��VR� WKDW�RQH�
FDQ�H[SODLQ�WKH�GLIIHUHQFHV�EHWZHHQ�WZLQ�ELUWKV��

results of the planets are modified by the lord of the sign and 
indicated by the lord of the Nakshathra or constellation. 

If a planet is compared to a torch light then the influence of 
the sign - Solar Mansion occupied by it and the influence of the 
Zones of 13°.20' called stars, change the colour of the light. 
Suppose a railway guard shows the light, It may be plain or green 
or red according to the background mirror. 

Similarly, imagine that the mirror used behind the bulb is the 
lord of the sign, (t may be clear and it may illuminate to a maximum 
or it may be dull rendering the light, weak. The strength and 
modification of the colour depends, on the mirror behind the 
bulb (which is the reflector) which denotes whether a planet is 
exalted and strong or debilitated and weak. 

Also suppose one coloured slide is inserted between the 
torch light and the observer this colour depends on the lord of 
the constellation "C" when 'P' is the planet (which is the bulb), 

Therefore, the results of a planet in different positions in the 
Zodiac, in different signs and different constellations, is similar 
to the light from the torch getting modified and the resultant 
becoming absolutely ^Cerent from the original light, unless all 
the colours are similar to that of the planet. 

In my researches, I found that one should not satisfy himself 
with the modification of the lord of the constellation alone. But 
one has to find out further subdivisions, which should be scientific, 
so that one can explain the differences between twin births. 
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Pk� F� d]ra� `ere`a`� a]_d� op]n� ej� ]� i]jjan� sde_d� sehh� ^a�
atlh]eja`� odknphu,� Pqllkoa*� sa� `k� jkp� oq^`ere`a*� pdaj� sa� kbban�
lna`e_pekj� p]gejc� ejpk� _kjoe`an]pekj*� pda� oepq]pekj� kb� ]� lh]jap� ej� ]�
l]npe_qh]n�oecj�]j`�op]n,� Fp�sehh�^a�oeieh]n� pk�o]uejc� pd]p�]�l]npe_qh]n�
`]o]�kb� ]� lanokj�sehh� ^a�^nehhe]jp,� Qda�`]o]� hkn`�i]u�^a�Sajqo,� Fp�
sehh� nqj� bkn� 0.� ua]no,� Braj*� pdkqcd*� ej� cajan]h*� pdaoa� 0.� ua]no�
iecdp� d]ra� lnkra`� pk� ^a� ^ajabe_e]h*� uap� pdana� skqh`� d]ra� ^aaj�
k__]oekjo� sdaj� da� _kqh`� d]ra� d]`� `ebbe_qhpeao*� pne]ho� ]j`�
pne^qh]pekjo� ]hok*� ^qp� pdaoa� `ebbe_qhpeao� sdaj� _kil]na`� pk� pda�
^ajabe_e]h� naoqhpo*�i]u�jkp�^a�iq_d,� Fp�i]u�^a�oeieh]n� pk�]�lanokj�
^aejc� bknapkh`� pd]p� da� skqh`� c]ej� ej� ]� n]_a� kj� ]� l]npe_qh]n� `]u,�
Kk�`kq^p�da�i]u� hkoa� ej� pda� benop� n]_a*� hkoa� ej� pda�oa_kj`*�c]ej� ej�
pda� pden`*� ]c]ej� hkoa� ej� pda� bkqnpd� ]j`� c]ej� ej� pda� h]op� bas� n]_ao,�
Tdaj� sa� _]h_qh]pa*� sa� i]u� bej`� pd]p� da� d]`� c]eja`� kj� pd]p�
l]npe_qh]n� `]u,� ?qp� _kjoe`an� deo� ]jteapu� sdajaran� da� hkop*�
aola_e]hhu� ej� pda� benop� psk�n]_ao,� Fp� eo�oeieh]n� pk� p]gejc�]�lh]jap*� pda�
oecj� ]j`� pda� op]n� ej� sde_d� ep� s]o� ]j`� l]ooejc� fq`ciajp,� ?qp�
]__kn`ejc� pk�   Hneodj]iqnpe� Puopai  � ep� sehh� ^a� lkooe^ha� pk� o]u� pd]p�
da�sehh� c]ej�]p� ]�l]npe_qh]n� peia�]j`�]hok� _kj_hq`a� pd]p� ep� eo� ]� `]u�
kb� lnkbep,� Qdeo� iapdk`� kb� bkna_]op� eo� jkp� ianahu� ]`r]jp]cakqo*�
^qp�_knna_p�]j`�_kjrej_ejc�]o�sahh,

Pqllkoa�]�lanokj� eo� pkh`� pd]p�`qnejc�Sajqo�A]o]*�da�sehh�^a�
bknpqj]pa,� Kk� `kq^p� `qnejc� Sajqo� A]o]*� Sajqo� ?dqgpde� da� capo�
i]nnea`,�Sajqo�`]o]�Pqj�?dqgpde�da�op]npo�^qoejaoo9�Sajqo�`]o]*�
Jkkj� ?dqgpde� da� ckao� kranoa]o9� Sajqo� `]o]*� J]no� ?dqgpde� da�
d]o� ]� okj*�Sajqo� `]o]� Gqlepan�?dqgpde� pdana� eo� atl]joekj� ej� pda�
^qoejaoo� ]j`� da� d]o� ]jkpdan� _deh`,� Aqnejc� Sajqo� _h]oo*� P]pqnj�
?dqgpde� pdana� eo� okia� h]^kqn� pnkq^ha� ]j`�iejkn� hkooao,� Fj�Sajqo�
`]o]*� Jan_qnu� ?dqgpde� da� klajo� ^n]j_dao*� p]gao� ql� ]caj_eao�
]j`� `qnejc� Sajqo� `]o]*� Hapdq� ?dqgpde� da� reoepo� r]nekqo� lehcnei�
_ajpnao,�Lj� pda�sdkha*� jk�`kq^p*� pda�lanokj�cap�i]nnea`*� op]npa`�
^qoejaoo*� sajp� kranoa]o*� atl]j`a`� ^qoejaoo� ]j`� op]^eheva`� ep,�
>hok*� kja� skqh`� jkp� bkncap� pd]p� da� d]`� hkop� ]� iai^an� kb� pda�
b]iehu*� d]`� h]^kqn� pnkq^ha*� oqbbana`� okia� hkoo� ]j`� d]`� sknneao�
bkn� okia� peia,� Fb� ]� lanokj� eo� ejbknia`� pd]p� ej� pdaoa� 0.� ua]no*�
Sajqo�sehh�_]qoa�O]f]ukc]�epsehh�jkp�dahl�dei�iq_d,�?qp�ej`aa`*
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ep� skqh`� ^a� qoabqh� kjhu� sdaj� da� eo� ejbknia`� ^kpd9� pda� peia� kb�
arajp� ]j`� ]hok� pda� j]pqna� kb� arajp*� ^kpd� ckk`� ]j`� ^]`,� Pk*� pda�
`]o]� kb� 0.� ua]no� eo� oq^`ere`a`� ejpk� oq^lanek`o� kpdanseoa� _]hha`�
^dqgpdeo,

Lj� pda� o]ia� ]j]hkcu*� F� aop]^heoda`� pd]p� pda� `ereoekj� kb� ]�
_kjopahh]pekj�s]o�ja_aoo]nu�eb�_knna_p�naoqhpo�]na�pk�^a�bkna_]op,

Pqllkoa� ]� lanokj� eo� ejbknia`� pd]p� da� sehh� d]ra� ranu� ckk`�
^qoejaoo� ]j`� lnkbep� kj� ]� l]npe_qh]n� `]u*� da� baaho� `alnaooa`� pehh� 0�
M,J,,*� ]o� pdana� s]o� jk� ^qoejaoo� pehh� pdaj� ]j`� ej� pdaoa� dkqno� da�
hkoao� deo� b]epd� ej� ]opnkhkcu9� ^qp� pda� lh]japo� ok� ]`fqop� pd]p� ]� bas�
i]nne]ca� l]npeao� ajpan� deo� odkl� ]j`� i]ga� lqn_d]oao� bnki� dei�
bkn� ]j� ]ikqjp� iq_d� cna]pan� pd]j� sd]p� da� d]`� ^aaj� jkni]hhu�
_khha_pejc� `]ehu,� Fb� pda� o]ia� ]opnkhkcan� _kqh`� pahh� dei� pd]p� kjhu�
^apsaaj� 0� ]j`� 2� MJ9� kj� pd]p� `]u� da� skqh`� `k� at_ahhajp� ^qoejaoo*�
skqh`� d]ra� ^aaj� ]`r]jp]cakqo� bkn� ^kpd,� Pk*� pda� oq^`ereoekj� kb�
pda� _kjopahh]pekj� ]na� ]j� eilan]pera� ja_aooepu� pk� lna`e_p� at]_p� peia�
kb�arajp,

>c]ej*� ]o� ]� naoqhp� kb� ejpajoera� naoa]n_d*� ep� d]o� ^aaj� lkooe^ha�
pk� bej`� kqp� sdu� ]� lanokj� na_aerejc� ]� bas� happano� kj� ]� `]u� ej� ]�
l]npe_qh]n� ikiajp*� baaho� ranu� d]llu� sdaj� da� ckao� pdnkqcd� pda�
_kjpajpo� kb� ]� h]ppan*� jatp� baaho� `afa_pa`� ]j`� `alnaooa`� sdaj� da�
na]`o� pda� kpdan*� capo� ennep]pa`� sdaj� da� ckao� pdnkqcd� pda� pden`�
]j`� ok� kj,� Fp� s]o� bkqj`� pd]p� pda� >o_aj`]jp� ]j`� pda� _qol� kb� pda�
dkqoao�ikra�b]opan�pd]j�pda�lh]japo�]j`�ep�eo�pda�]o_aj`]jp�]j`�pda�_qol�kb�
pda� dkqoao� sde_d� atlh]ej� oq_d� n]le`� _d]jcao*� pdkqcd� pda� nah]pera� lkoepekj�
]ikjc�lh]japo�]j`�pdaen�k__ql]pekj�kb�pda�op]n�]j`�oq^�nai]ej�pda�o]ia,

Qda� ]o_aj`]jp� _]j� ikra� ej� ]� oecj� bkn� ]^kqp� 0� dkqno� ^qp� ej� ]�
_kjopahh]pekj*� ep� _]j� kjhu� ^a� bkn� ]^kqp� 3.� pk� 36� iejqpao,� ?qp� _anp]ej�
arajpo� i]u� d]llaj� sepdej� ]j� ejpanr]h� kb� /.� kn� /3� iejqpao,�
Qdanabkna*� pdana� odkqh`� ^a� okia� kpdan� iejqpa� b]_pkn� sde_d� ^nejco�
]^kqp� r]nuejc� naoqhpo� ej� ]� ranu� odknp� peia,� Pk� ep� s]o� bkqj`� pd]p�
pda� ]o_aj`]jp� ej� pd]p� _kjopahh]pekj� &Pp]n'� odksa`� pd]p� da� skqh`�
na_aera�happano,�?qp�pk�ej`e_]pa�sde_d�ikiajp�da�skqh`�na]`�]�lha]o]jp�happan*�
sde_d�ikiajp�da�skqh`�na]`�]�happan�sde_d�skqh`
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ennep]pa�dei�]j`�ok�kj*�bqnpdan�`ereoekjo�kb�pda�_kjopahh]pekj�s]o�
ja_aoo]nu,�Qdeo�iapdk`�s]o�bkqj`�pk�^a�_kjrej_ejc�]j`�o_eajpebe_,

Iap� qo� p]ga� ]jkpdan� at]ilha,� Pqllkoa*� sa� fq`ca� pda� naoqhpo�
]__kn`ejc� pk� pda� pn]joep� kb� pda� lh]japo,� Fp� eo� cajan]hhu� op]pa`� pd]p�
P]pqnj� sdeha� pn]joepejc� pda� //pd� dkqoa� sehh� lnk`q_a� ikop� `aoen]^ha�
naoqhpo,

P]pqnj�sehh�^a�l]ooejc�pdnkqcd�pda�//pd�dkqoa*�nkqcdhu�bkn�]�lanek`�kb�psk�
]j`�]�d]hb�ua]no,�P]pqnj�oecjebeao�_anp]ej�i]ppano�pk�pda�lanokj�]__kn`ejc�pk�deo�
_d]np�]j`�kjhu�oq_d�kb� pdkoa�i]ppano�]hkja�sehh�^a�atla_pa`�^u�dei,� Fp� eo�jkp�
qj_kiikj�&/'�pd]p�bkn�]�hkjc�peia�]bpan�pda�ajpnu�kb�P]pqnj�ejpk�pda�//pd�dkqoa*�
pda�lanokj� _kjpejqao� pk� oqbban� ]j`� eo� jkp� ]^ha� pk� na_kj_eha� &0'� okia�]_pq]hhu�
oqbban� ]hh� pda� peia�sdana]o� pdau�ajfku�sdaj�P]pqnj� pn]joepo� ej� pda�/0pd� oecj,�
Tdaj�P]pqnj� eo� ej�//*�sd]p�]_pq]hhu�kja�sehh�ajfku�kn�atlaneaj_a�`alaj`o�kj�
pda�hkn`�kb�pda�_kjopahh]pekj�]j`�pda�hkn`�kb�pda�oq^*�]__kn`ejc�pk�Hneodj]iqnpe�
Puopai�]j`�pdeo�skqh`�atlh]ej�sdu�pda�cajan]h�nqha�b]eho,

Cenop� kb� ]hh*� F� skqh`� hega� pk� o]u� aild]pe_]hhu� pd]p� ]hh� lanokjo�
d]rejc� P]pqnj� ej� //� _]jjkp� atla_p� b]rkqn]^ha� naoqhpo� ^a_]qoa�
pda� ]o_aj`]jp� i]u� ^a� `ebbanajp� ]j`� pda� hkn`o� kb� pda� _kjopahh]pekjo�
ej� pda� //pd� dkqoa� i]u� ^a� nqhejc� areh� dkqoao� pk� pd]p� h]cj]+^knj,�
Qdana^u� pda� lanokj� sehh� atlaneaj_a� `ebbe_qhpeao� pdnkqcd� pda� okqn_a�
ej`e_]pa`� ^u� P]pqnj� &pda� pn]joepejc� lh]jap',� ?qp*� ]__kn`ejc� pk� iu�
pa_djemqa*� sdaj� P]pqnj� eo� l]ooejc� ej� ]� _kjopahh]pekj*� pdnkqcdkqp�
pd]p� lanek`*� da� jaepdan� ajfkuo� jkn� oqbban� qjebknihu� ^qp� `qnejc�
_anp]ej� lanek`o� da� bej`o� ^ajabe_e]h� naoqhpo� _kilajo]pejc� bkn� pda�
`ebbe_qhpeao,� Qda� iapdk`� sde_d� F� ]`rk_]pa� sehh� lnkra� pk� ^a� ranu�
_knna_p� ]j`� ep� _]j� jaran� b]eh9� ^a_]qoa*� F� p]ga� pda� oq^`ereoekj� kb�
pda� _kjopahh]pekj,� Qda� _kjopahh]pekj� ej`e_]pao� pda� i]ppano� oecjebea`�
^u� epo� hkn`9� pda� lh]jap� pn]joepejc� ejbhqaj_ao� oq_d� naoqhpo� `ajkpa`�
^u� pda� hkn`� kb� pda� op]n� pdnkqcd� pda� okqn_a� `ajkpa`� ^u� pda�
pn]joepejc� lh]jap� &^u� j]pqna*� hkn`odel� ]j`� k__ql]pekj'� ]j`� ep� eo�
pda� oq^+hkn`�sde_d� `a_e`ao�sdapdan� pda� naoqhp� eo� b]rkqn]^ha� kn� qjb]rkqn]^ha,�
Qda�hkn`�kb�pda�_kjopahh]pekj�eo�oeieh]n�pk�pda�hkn`�kb�]�`]o]�kb�pda�Seiodkpd]ne�
ouopai*�sdana]o�pda�oq^�eo�pda�hkn`

��



kb�pda�oq^lanek`�kn�?dqgpde,�Pk*�F�d]ra�arkhra`�]�iapdk`�pk�`ere`a�
pda� _kjopahh]pekj� ^]oa`� qlkj� pda� okqj`� lnej_elha� kb� ]opnkhkcu*�
sde_d�sehh�]lla]h�pk�kja�]j`�]hh,

Fj� >oseje*� pda� benop� oq^� eo� ]hhkppa`� pk� Hapdq*� pda� oa_kj`� pk�
Sajqo*� pda�pden`�pk�Pqj*�pda�bkqnpd�pk�Jkkj�]j`�ok�kj�pehh� pda�h]op�
oq^� eo� ceraj� pk� Jan_qnu,� >oseje� eo� nqha`� ^u� Hapdq,� Pk� pda� benop�
oq^�eo�]hhkppa`�Hapdq,

6XSSRVH� 0RRQ� HQWHUV� D� SDUWLFXODU� FRQVWHOODWLRQ�� VD\� %KDUDQL�
�WKH� VHFRQG� VWDU� RI� WKH� ��� VWDUV��� WKH� ORQJLWXGH� RI� ZKLFK� H[WHQGV�
IURP�������
� WR�������
�RI�$ULHV��0HVKD��DQG�D�FKLOG� LV�ERUQ�DW� WKDW�
PRPHQW��:KDW� GR�ZH� VD\"� ,V� LW� QRW� WKDW� WKH� FKLOG� LV� WR� UXQ�9HQXV�
GDVD�DQG�LW�ZLOO�KDYH����\HDUV�RI�9HQXV�GDVD�OHIW�RYHU�DW�WKH�WLPH�RI�
WKH�ELUWK"�7KH�FKLOG�LV�KDYLQJ�9HQXV�GDVD��9HQXV�%KXNWKL�DW�WKH�WLPH�
RI�WKH�ELUWK��,I�PRRQ�PRYHV�D�OLWKH�IXUWKHU��VD\������L�H�������
�LQ�$ULHV�
��0HVKD���ZH�VD\�WKDW�WKH�FKLOG�KDV�D�EDODQFH�RI����\HDUV���PRQWKV�
DQG�DOVR�WKDW� WKH�FKLOG�ZLOO�KDYH�9HQXV�GDVD��9HQXV�%KXNWKL�DW� WKH�
WLPH�RI�ELUWK��%XW��ZKHQ�0RRQ�KDV�PRYHG��������RI�%KDUDQL�DQG�D�
FKLOG�LV�ERUQ�WKHQ��ZH�VD\�WKDW�WKH�FKLOG�KDV�D�EDODQFH�RI�����\HDUV���
PRQWKV� DQG� WKDW� WKH� FKLOG� LV� KDYLQJ� YHQXV� GDVD�� VXQ� EKXNWKL� MXVW�
VWDUWLQJ�� ,I� PRRQ� IXUWKHU�PRYHV� E\� ������� RI� WKH� VWDU�� ZH� VD\� WKH�
FKLOG�ZLOO�EH�KDYLQJ�9HQXV�GDVD��0DUV�%KXNWKL��0RRQ�PRYHV�IXUWKHU�
E\�������RI�%KDUDQL��6R��0DUV�VXE�LV�DOVR�RYHU��5DKX�VXE�VWDUWV��/HW�
LW�JR�RQ��:KHQ�LW�FRPSOHWHV��������RI�WKLV�VWDU��5DKX�VXE�LV�RYHU�DQG�
-XSLWHU�VWDUWV��7KXV�LW�ZLOO�EH�VHHQ�WKDW�WKH�0RRQ�LV�LQIOXHQFHG�E\�WKH�
H[DFW� SRVLWLRQ� ZKLFK� LW� RFFXSLHV� LQ� WKH� FRQVWHOODWLRQ�� 7KHUHIRUH��
0RRQ� LQ� WKH�EHJLQQLQJ� LV�XQGHU� WKH�VZD\�RI�9HQXV�DQG� WKH�VXE�RI�
6XQ��1H[W� LW� SDVVHG� LQ� WKH� VDPH� FRQVWHOODWLRQ� EHORQJLQJ� WR� 9HQXV�
EXW� WR� WKH� VXE�RI�0RRQ�� ,W� LV� IROORZHG�E\� WKH� VXE�RI�0DUV�� WKHQ�E\�
5DKX��-XSLWHU��6DWXUQ��0HUFXU\��DQG�ODVWO\�E\�.HWKX��6R�DFFRUGLQJ�WR�
.ULVKQDPXUWL� 6\VWHP� HDFK� FRQVWHOODWLRQ� LV� VXEGLYLGHG� LQWR� �� SDUWV��
7KH\�DUH�QRW�HTXDO�LQ�WKH�ORQJLWXGH�EXW�WKH�ORQJLWXGH�RI�HDFK�VXE�LV�
LQ�WKH�SURSRUWLRQ�LQ�ZKLFK�WKH\�DUH�DOORWWHG�WKH�WRWDO�QXPEHU�RI�\HDUV�
LQ�9LPVKRWKDUL�GDVD�V\VWHP,
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7KH� ORQJLWXGH� RI� HDFK� FRQVWHOODWLRQ� LV� ����� ��
� HTXDO� WR� ����
PLQXWHV��7KHUHIRUH��LQ�HYHU\�FRQVWHOODWLRQ�RI�����PLQXWHV�HDFK�SODQHW�
ZLOO�KDYH�DQ�DUHD�HTXDO�WR�WKH�QXPEHU�RI� \HDUV� DOORWWHG� WR� HDFK� LQ�
WKH�GDVD�PXOWLSOLHG�E\��2��� P L Q X W H V � � � � � � � � � � � � 7 KHUHIRUH��
6XQ
V� VXE� H[WHQGV� WR� ��� PLQXWHV� ��[�2���� ZKDWHYHU� EH� WKH�
FRQVWHOODWLRQ�� 0DUV� DQG� .HWKX� H[WHQG� IRU� ���� ��PLQX WHV�
��[�� �� � � �0RRQ � H[ WHQGV � IR U � � �� 
 � � �����6DWXUQ��°��
������5DKX�
H[WHQGV� IRU� H[DFOO\� ���� -XSLWHU� KDV� DQ� DUHD� RI� ����
����� 0HUFXU\�
�����
������9HQXV������
������

(YHQ�WKRXJK�WKH�DUHD�DOORWWHG�WR�HDFK�SODQHW�LV�WKH�VDPH�LQ�HDFK�
VWDU��\HW�WKH�RUGHU�LQ�ZKLFK�WKH\�RFFXS\�WKH�FRQVWHOODWLRQ�GLIIHUV��7R�QRWH�
WKH�RUGHU��RQH�KDV�WR�ILQG�RXW�ZKLFK�SODQHW�UXOHV�WKH�FRQVWHOODWLRQ��WKHQ�
WKH�EHJLQQLQJ�RI� WKH�FRQVWHOODWLRQ� LV�XVHG�E\� WKH� ORUG�RI� WKH�VWDU�� OXVW�
OLNH�LQ�DQ\�GDVD��WKH�ILUVW�VXE�SHULRG�RU�EKXNWL�LV�UXOHG�E\�WKH�GDVD�ORUG��
7KH�VHFRQG�VXE� LV� UXOHG�E\� WKH�%KXN-WL� ORUG�ZKR�ZLOO� IROORZ�WKH�GDVD�
ORUG��7KHQ� LQ� WKH� VDPH�F\FOH� RUGHU� WKH� VXEV�ZLOO� EH� UXOHG�DV� LQ� WKH�
EKXNWKL��

,I�WKH�VWDU�LV�.DUWKLND��QRWH�WKH�ORUG�RI�WKH�VWDU��,W�LV�6XQ��+HQFH��
DOORW�WKH�ILUVW�VXE�WR�6XQ��,Q�WKH�F\FOLF�RUGHU��ZKR�ZLOO�IROORZ�6XQ"�,W�
LV�0RRQ��6R� WKH�VHFRQG�VXE� LV�JLYHQ� WR�0RRQ�� WKH� WKLUG� WR�0DUV��
WKH�IRXUWK�WR�5DKX�DQG�VR�RQ��WLOO�WKH�ODVW�VXE�LV�JRYHUQHG�E\�6XNUD��

The longitude of each constellation is 13°- 20' equal to 800 
minutes. Therefore, in every constellation of 600 minutes each planet 
will have an area equal to the number of years allotted to each in the 
dasa multiplied by 6V3 minutes (800/120). Therefore, Sun's sub 
extends to 40 minutes (Bx62/^ whatever be the constellation. Mars 
and Kethu extend for A62/3 minutes (7x6?/,). Moon extends for 1°- 
6'-40", Saturn 2D-6'-40", Rahu extends for exaclly 2°. Jupiter has an 
area of 1D-46'40", Mercury 1D-53'-40", Venus 20-13'-20". 

Event ho ugh the area allotted to each planet is the same in each 
star yet the order in which they occupy the constellation differs. To note 
the order, one has to find out which planet rules the constellation, then 
the beginning of the constellation is used by the lord of the star, just like 
in any dasa, the first sub period or bhukti is ruled by the dasa lord. The 
second sub is ruled by the Bhukti lord who will follow the dasa lord. 
Then in the same cycle order the subs will be ruled as in the bhukthi. 

KARTHIGA - UTHRAPALGUNI - UT HI RASH ADA (SUN) 6-YEARS 

© J) eft k V ? 

6/20 10/120 7/120 16/120 16/120 19/120 17/120 7/120 20/120 

If the star is Karthika, note the lord of the star. It is Sun. Hence, 
allot the first sub to Sun. (n the cyclic order, who will follow Sun? It 
is Moon. So the second sub is given to Moon, the third to Mars, 
the fourth to Rahu and so on, till the last sub is governed by Sukra. 

PUNARPUSHYAM - VISAKAM - POORVAPATHRAPADA (JUPITER) 16-YEARS 

h. ? ® JS d1 eft 

16/20 19/120 17/120 7/120 20/120 6/120 10/120 7/120 18/120 
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,I� WKH� VWDU� LV� 3XQDUSRRVDP�� RWKHUZLVH� FDOOHG�3XQDUYDVX�� WKH�
ILUVW� VXEGLYLVLRQ� LV� JRYHUQHG�E\� -XSLWHU�� QH[W� E\�6DWXUQ� DQG� WKH�
ODVW�E\�5DKX��

,I� WKH� VWDU� LV�3XVK\D�� WKH� ORUG� LV�6DWXUQ��7KHUHIRUH�� WKH� ILUVW�
VXE� LV�JRYHUQHG�E\�6DWXUQ�� WKH�VHFRQG�VXE� LV� UXOHG�E\�0HUFXU\��
WKH�WKLUG�LV�DOORWWHG�WR�NHWKX�DQG�VR�RQ�WLOO� WKH�ODVW�VXE�LV�XQGHU�WKH�
VZD\�RI�-XSLWHU��

,I� WKH� VWDU� LV� $VKOHVKD�� RWKHUZLVH� FDOOHG� $\LO\DP�� WKH� ILUVW�
VXEGLYLVLRQ� LV�JRYHUQHG�E\�0HUFXU\�� WKH�QH[W�E\�.HWKX�DQG�VR�
RQ��WLOO�WKH�ODVW�VXEGLYLVLRQ�LV�DOORWWHG�WR�6DWXUQ��

7KXV� DOO� WKH� WZHQW\� VHYHQ� VWDUV� DUH� GLYLGHG� DPRQJ� WKH� QLQH�
SODQHWV�� ,W�PD\�DSSHDU�DV� WKRXJK� WKH�ZKROH�=RGLDF� LV�GLYLGHG�
LQWR����PXOWLSOLHG�E\���SDUWV��$FWXDOO\�� WKH� ORUG�RI� WKH� VLJQ�� WKH�
ORUG�RI� WKH�VWDU�DQG� WKH� ORUG�RI� WKH� VXE� ZLO O� EH� ���� LQVWHDG� RI�
����� GXH� WR� WKH� FKDQJH� LQ� WKH� VLJQ� ORUG� �ORUG� RI� WKH� VLJQ��� DV�
FHUWDLQ�VXEV�DUH�IRXQG�LQ���DGMDFHQW�VLJQV���)XUWKHUPRUH�RQH�FDQ�
VXE�GLYLGH�DQG�UHFRUG�WKH�UHVXOWV��7KLV�LV�IRU�UHVHDUFK�VWXGHQWV��

If the star is Punarpoosam. otherwise called Punarvasu, the 
first subdivision is governed by Jupiter: next by Saturn and the 
last by Rahu. 

PUSHYAM - WURADHA - LTTHRAPATHRAPADA (SATURAN) l&YEARS 

h. 9 0 a cT 61 3- 

19/20 17/120 7/120 20/120 6/120 10/1 SO 7/120 18/120 16/120 

If the star is Pushya, the lord is Saturn, Therefore, the first 
sub is governed by Saturn, the second sub is ruled by Mercury, 
the third is allotted to kethu and so on till the last sub is under the 
sway of Jupiter. 

1 * ASLESHA - JYESTA - REVATHI (MERCURY1_LZ.-YEAR£ » 

9 © 51 & K. 

17/20 7/120 20/120 6/120 10/120 7/120 16/120 16/! 20 19/120 

If the star is Ashlesha, otherwise called Ayilyam, the first 
subdivision is governed by Mercury, the next by Kethu and so 
on, tilt the last subdivision is allotted to Saturn. 

Thus all the twenty seven stars are divided among the nine 
planets. It may appear as though the whole Zodiac is divided 
into 27 multiplied by 9 parts. Actually, the lord of the sign, the 
lord of the star and the lord of ihe sub will be 249 instead of 243, 
due to the change in the sign iord fiord of the sign), as certain 
subs are found in 2 adjacent signs, (Furthermore one can sub 
divide and record the results. This is for research students) 
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If the star is Punarpoosam. otherwise called Punarvasu, the 
first subdivision is governed by Jupiter: next by Saturn and the 
last by Rahu. 

PUSHYAM - WURADHA - LTTHRAPATHRAPADA (SATURAN) l&YEARS 

h. 9 0 a cT 61 3- 

19/20 17/120 7/120 20/120 6/120 10/1 SO 7/120 18/120 16/120 

If the star is Pushya, the lord is Saturn, Therefore, the first 
sub is governed by Saturn, the second sub is ruled by Mercury, 
the third is allotted to kethu and so on till the last sub is under the 
sway of Jupiter. 

1 * ASLESHA - JYESTA - REVATHI (MERCURY1_LZ.-YEAR£ » 

9 © 51 & K. 

17/20 7/120 20/120 6/120 10/120 7/120 16/120 16/! 20 19/120 

If the star is Ashlesha, otherwise called Ayilyam, the first 
subdivision is governed by Mercury, the next by Kethu and so 
on, tilt the last subdivision is allotted to Saturn. 

Thus all the twenty seven stars are divided among the nine 
planets. It may appear as though the whole Zodiac is divided 
into 27 multiplied by 9 parts. Actually, the lord of the sign, the 
lord of the star and the lord of ihe sub will be 249 instead of 243, 
due to the change in the sign iord fiord of the sign), as certain 
subs are found in 2 adjacent signs, (Furthermore one can sub 
divide and record the results. This is for research students) 
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/, >oseje� 8� .z� >neao� pk� /1z+0.%� >neao� &Jaod]',� Qda� benop
_kjopahh]pekj,� Qda� oecj� >neao� eo� nqha`� ^u� J]no� ]j`� pda�
_kjopahh]pekj� eo� ckranja`� ^u� Hapdq,� Eaj_a*� pdeo� vkja� ej`e_]pao�
pda�bkhhksejc�i]ppano�ej�cajan]h,

SDUW�RI�WKH�ERG\��Ea]`*�@ana^n]h�daieoldanao,

;;ZdVRdVd3� Fjfqnu� ej� pda� da]`*� _kjcaopekj� ej� pda� ^n]ejo*�
pdnki^koeo*� _ana^n]h� ]j]aie]*� b]ejpejc*� alehalou*� rekhaj_a*�
ol]oio*� oarana� da]`]_da� kj� ]ju� kja� oe`a*� jaqn]hce]*� _ki]*�
pn]j_a*� _ana^n]h� d]aiknnd]cao*� l]n]hupe_� opnkga*� ejokije]*�
i]h]ne]*�iajejcepeo*�oi]hhlkt,

DV_eR]� bfR]ZeZVd3� >r]nekqo*� atpn]r]c]jp*� sknnea`� ]^kqp�
h]j`a`� lnklanpeao*� ^nkpdan%o� ]ehiajp*� `eolqpa� sepd� ^nkpdan*�
l]npepekj*� ^h]_g�i]ce_*� _]j�ln]u� Ikn`�D]jaod�kn�Pq^n]i]ju]�kn�
K]n]oeid]� kn� >jf]jau],� &Tehh� ^a� bkj`� kb� Lnj]iajpo*� hkrahu� ej�
]lla]n]j_a*�hega`�^u�]hh*�_haran�]j`�ejpahhecajp',

Gc`WVddZ`_3�JVcgZTV�ej�b]_pknu*�lkhe_a*�iehep]nu*�ia`e_]h*�oqncanu*�
_neiej]h� _kqnpo*� f]eh*� n]ehs]uo*� i]_dejanu*� enkj*� opaah*� _kllan�
&@kii]j`]jpo*� Mduoe_e]jo*� >ppaj`]jpo*� dknoao*� dknoa+ne`ano*�
dknoa+`a]hano*�dknoa+cnkki*�d]j`okia�lanokjo�]o�pn]`ano',

Akao� jkp� _kjpne^qpa� pk� _deh`� ^enpd� qjhaoo� Hapdq� d]llajo� pk�
^a� ]� ^ajabe_� pk� pda� @E;;@M@;;L8C� J]u� ej`q_a� ]^knpekj*� oqnce_]h�
]e`�bkn�banpehepu�^qp�ikophu�nai]ejejc�^]nnaj,�Tdaj�opnkjc�^ajabepo�
bkni�b]rkqn]^ha�]ola_po*�pda�areh�naoqhpo�sehh�^a�s]n`a`�kbb,

Tdaj� kja� nqjo� J]no� A]o]� Hapdq� ?dqgpde� kn� Hapdq� `]o]*�
J]no� ?dqgpde*� pda� i]ppano� oecjebea`� ^u� J]no� ]j`� Hapdq� pk� pd]p�
j]pera� sehh� i]pane]heva� sdaj� aepdan� kb� pdai� kn� aepdan� kb� pda�
hqiej]neao�pn]joep�ej�pda�Wkja,�Pqj�sehh�pn]joep�ej�pdeo�]na]�^apsaaj�
/2pd�>lneh�]j`�05pd�>lneh� aranu�ua]n,�Jkkj�sehh� pn]joep�kj�>oseje�
op]n�kj_a�ej�05�`]uo,

0, ?E>O>KF�8�/1z+0.%�>neao�pk�04z+2.%�>neao�&Jaod]'�pda
oa_kj`�op]n,�Pecj�nqha`�^u�J]no*�Pp]n�ckranja`�^u�Sajqo,

SDUW�RI�WKH�ERG\��?VRU'�@ana^n]h�daieoldana*�knc]jo�sepdej�
pda�da]`*�auao,

�	



ALoa]oao8�hjfqnu�ej�pda�da]`*�ikophu�ej�pda�bknada]`�]j`�fqop�
]nkqj`�pda�auao*�_kh`�rajana]h�`eopailan*�ouldeheo�]bba_pejc�b]_a�
]j`� reoekj*� _]p]nnd� ej� pda� da]`*� ikeop� dqikqno*� iq_qo*� naejo�
]bbhe_pa`*�sa]gjaoo�`qa�pk�cn]pebuejc�kja%o�p]opao�]j`�lha]oqn]^ha�
aikpekjo�ej�`eooel]pejc�d]^epo,

DV_eR]� bfR]ZeZVd� 3� @d]ej� oikgan� &J]no� Sajqo� ,beanu� oecj'�
&Qk^]__k�_qhper]pkn'�+�iej`*�]hs]uo�bkj`�kb�lha]oqna*�ajpanlneoao*�
]olenejc*� ]iknkqo*� ]r]ne_ekqo*+� &_nqah� iaj*� pdkoa� pd]p� baa`� kj�
^hkk`�]j`�bhaod*�oh]uano*�hks+^knj�lanokjo*�_q`cahhano*�dqog�cn]ej�
]j`�s]jpejc� ej�_d]n]_pan,�Tehh�_]nnu�kqp�deo�lqnlkoa� pk� pda�aj`*�
sehh�^a�pnqpdbqh*�bnaa�bnki�i]h]`u*�_haran�]j`�d]llu',

MnkbaooLkj8� J]gao� ikjau� pdnkqcd� lha]oqna*� olknpo*� iqoe_�
kn�iqoe_]h�ejopnqiajpo*�]np�]`ranpeoaiajp�odks�`eolh]u*�atde^epekj*�
oehran�qpajoeho*�aranoehran*�oehg*�ik^eha*�]qpkik^eha*�banpehevan*�ej`qopnu*�
n]ehs]u*� b]_pknu*� snaophan*� _ejai]� pda]pna*� opq`ek*� i]joekj� bkn�
i]nne]ca*�]jei]h�dqo^]j`nu*�rapanej]nu�`k_pkn*�oh]qcdpan�dkqoa*�
pa]�kn�_kbbaa�aop]pao*�_]panano*�dkpaho*�naop]qn]jpo*�_neiej]h�h]suan*�
fq`ca*�ha]pdan�i]jqb]_pqnan*�ogejo�]j`�de`ao*�^qeh`ejc�_kjpn]_pkno*�
ajcejaan*�pdkoa�sdk�]ooaoo�]j`�l]oo�kn`ano*�narajqa�`al]npiajp*�
oqncakj*�i]panjepu*�rajana]h�atlanp*�klpe_e]j*�]cne_qhpqneop,

Tdajaran�kja�nqjo�J]no�`]o]�Sajqo�?dqgpde�kn�Sajqo�`]o]�
J]no�?dqgpde*� pdaj� pda�i]ppano�oecjebea`�^u� pdaoa� psk�lh]japo�sehh�
i]pane]hevao*�sdaj�aepdan�kb�pdaoa�lh]japo�pn]joep+ej�pdeo�vkja�kn�ej�
Jnec]oen]�benop�d]hb�kn�@depdn]e�oa_kj`�d]hb�kn�Sajqo�op]n�J]no�oq^�
kn�J]no�op]n�Sajqo�oq^�8�>hok�sdaj�pda�hqiej]neao�Pqj�]j`�Jkkj�
pn]joep�ej�pdaoa�]na]o*�kja�_]j�ajfku�pdkoa�naoqhpo,�Pqj�
sehh�pn]joep�^apsaaj�05Qd�>lneh�]j`�/.Qd�J]u�aranu�ua]n*�]j`�Jkkj�
pn]joepo�ej�?d]n]je�_kjopahh]pekj�kj_a�ej�05�`]uo,

1, >,�H>OQEFD>F�/�PQ�NR>OQBO�8�04z+2.%�>neao�pk�1.z�>neao
Pecj�ksja`�^u�J]no�]j`�pda�op]n�^u�Pqj,

SDUW�RI�WKH�ERG\��?VRU'�auao*�^n]ej*�reoekj,
;;ZdVRdVd� 3� Pd]nl� baran*� i]h]ne]*� beh]ne]*� lh]cqa*� oi]hhlkt*�

skqj`o*� _ana^n]h� iajejcepeo*� ^n]ej� baran*� ejfqnu*� _qpo*� ]__e`ajp*�
atlhkoekjo*�_]n^qj_ha*�bena�]__e`ajp,
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DV_eR]� bfR]ZeZVd3� E`c^R]]j� nk^qop� da]hpd*� ckk`� opnajcpd*� cna]p�
ajpdqoe]oi*� lqod+ql*� ck� ]da]`� olenep*� iehep]jp� pailan]iajp*� ha]`ejc� j]pqna*�
_kii]j`ejc�]lla]n]j_a*�_kilapepera�iej`*�]ncqiajp]pera�]^ehepu�ap_,�&sehh�a]p�
iq_d*�sehh� ^a� `n]sj� pk� kpdan� laklhao%� serao*�sehh� ^a� a^qhheajp� ej� ]lla]n]j_a�
]j`�b]ikqo',

Gc`WVddZ`_� 3� 8TbfZdZeZ`_� kb� h]j`o*� ^qeh`ejco� kn� lkooaooekj� kb�
l]pneikju*� ^kh`� lqjpan*� `]qjphaoo*� ao_]h]pkn*� iehep]nu*� lkhe_a*�
ej`qopnu*� ia`e_]h*� oqnce_]h*� j]ru� &Jkkj� ej� pdeo� lkoepekj� kn� ]� lh]jap� ej�
pdeo� op]n� ]j`� Jkkj� Pq^'� Aabaj_a� `al]npiajp*� pn]raho*� naoecj]pekj*�
napenaiajp*� i]jqb]_pqnejc� _daie_]ho*� ^ki^o*� _n]_gano*� atlhkoerao*�
i]p_d� ^ktao*� enkj� ]j`� opaah� qpajoeho*� s]n� i]pane]h� &P]pqnj� ej� pdeo�
]na]� i]gao� kja� heophaoo� ]j`� n]le`,� Ea� sehh� jaran� ]ikqjp� pk�
]jupdejc,� ?qp� J]no� ej� pdeo� ]na]� lnkieoao� pd]p� pda� lanokj� sehh� jkp�
daoep]pa� pk� becdp� ]p� pda� `nkl� kb� deo� d]p*� aola_e]hhu*� sdaj� J]no� eo� ej�
^apsaaj� 06z� +� 04(2.  � ]j`� 07z+4%+2.  *� e,a,� J]no� Pejc*� Pqj� Pp]n� ]j`�
J]no� oq^',� &?n]diejo� ]j`� l]npe_qh]nhu� pdkoa� lanbkniejc� `]ehu�
>cjedkpn]*� na_epano� kb� o]_na`� duijo*� sdepa� bhksano*� cn]ii]ne]jo*�
^]n^ano*� iejano*� lneaopo*� ]opnkhkcano*� lkppano� ]j`� pdkoa� sdk� gjks�
pda�o]_nebe_e]h�nqhao',

Fb� kja� nqjo� Pqj� A]o]� J]no� ?dqgpde� kn� J]no� A]o]� Pqj� ?dqgpde*�
sd]p� naoqhpo� pdaoa� psk�lh]japo� ej`e_]pa� pk� pd]p� lanokj*�sehh� ^a� ajfkua`�sdaj�
aepdan�kb� pdai�pn]joep� ej�H]npdec]e�/op�mq]npan,�Pqj�sehh�^a� pdana�^apsaaj�/.pd�
J]u�]j`�/1pd�J]u�aranu�ua]n,� Fp� eo�ikop� hegahu� pd]p� pdeo�oq^�lanek`�sde_d�sehh�
nqj�kjhu�bkn�2�ikjpdo�]j`�4�`]uo�i]u�^a�ej�pda�kpdan�ikjpdo,�Fj�oq_d�_]oao�
Pqj�sehh�pn]joep�kj�pda�`]u�kb�ajfkuejc�pda�naoqhp�ej�J]no�op]n�Pqj�oq^�kn�Pqj%o�
op]n�J]no� Pq^,� Qdeo� eo� ]llhe_]^ha� pk� oeieh]n� _en_qiop]j_ao,� Fb� kja� atla_po� ]�
lnkikpekj�`qnejc�Pqj�A]o]�J]no�?dqgpde�kn�J]no�A]o]�Pqj�?dqgpde*� pdkqcd�
pda�lanek`� nqjo� bkn�/04�`]uo*�kja�_]j�lep_d�ql� pda�at]_p�`]pa�]o�iajpekja`�
]^kra,

1, ?,�H>OQEFD>F�0*�1�>KA�2QE�NR>OQBO�8�.z�pk�/.z
�5LVKDED��9Hjqo�eo�pda�hkn`�kb�pda�oecj�]j`�Pqj�eo�pda�Ikn`�kb�pda�op]n,

GRce�`W�eYV�S`Uj�3�C]_a*�ja_g*�h]nujt*�pkjoeho*�hksan�f]s*�
k__elep]h�nacekj,

�




;;ZVVRVV��3�Meilhao*�_qpo*�na``eod�aua*�auaokna*�pdnk]p�pnkq^hao*�
pqikqno�ej�pda�gjaao*�mqejou*�osahhejc�]^kra�ja_g�lkhulqo�kb�pda�
jkoa,

DV_eR]� bfR]ZeZVd� 3� >hs]uo� bkj`� kb� _kil]ju*� ok_e]^ehepu*�
dkolep]hepu*� lha]oqna*� _kibknp*� hqtqnu*� cajankqo*� _kqnpakqo�
]bba_pekj]pa*� _daanbqh� ]j`� eilnaooekj]^ha*� _na]pera� iej`*� bnqepbqh�
]_pekj*� ^aop� beppa`� bkn� ^qoejaoo*� oikkpd� lnkbaooekj*� ola_qh]pera�
paj`aj_u*�lklqh]n�]j`�lnkolankqo,

Gc`WVddZ`_� 3� ?ajabep� pdnkqcd� Dkranjiajp*� Se_pknu� kran�
ajaieao*� ]_mqenao� _kophu� fasaho� ]j`� `naoo*� _kjp]_po� sepd�
bknaecjano*�na]hev]pekj�kb�araj�^]`�`a^po*�lha]o]jp�bqj_pekjo*�iqoe_*�
`]j_a*� `n]i]*� klan]*� lkap*� ]npeop*� `n]sejc� i]opan*� `n]bpoi]j*�
o_qhlpqna*� oehg*� ldkpkcn]ldu*� ejpanj]pekj]h� pn]`a*� ejop]hh]pekj� kb�
l]ngo*� `a_kn]pekj*� ej`qopnu*� ia`e_]h� `al]npiajp*� ajcejaan*� p]t�
FROOHFWRU��ZRRO�GHDOHU��H[SRUW�RI�KDLU��DVVHVVPHQW��YHQHUHDO�H[SHUW�

Fb� ]� lanokj� atla_po� pda� `]pa� kj� sde_d� da� _]j� ajfku� pda�
naoqhpo�kb�Pqj�A]o]��Sajqo�?dqgpde�kn�Sajqo�A]o]�Pqj�?dqgpde*�
kja�d]o�pk�oaha_p�pda�peia�sdaj�pda�oecjebe_]pkno�pn]joep�ej�pd]p�l]np�
kb�pda�Wk`e]_*�]o�^ahks,

], Qda�Ikn`�kb�pda�oecj�Sajqo�]j`�pda�vkja�op]n+nqha`�^u
Pqj�e,a,�H]npdec]e�0*1*2�l]`]o,

^, Qda�hkn`�kb�pda�oecj�Pqj�]j`�pda�vkja+op]n+Mkknr]+l]hcqje
&Iak�/1�+0.%�pk�04z+2.%'�ckranja`�^u�Sajqo�kn

_, Sajqo�op]n*�Pqj�oq^�kn

`, Pqj�op]n*�Sajqo�oq^,

Filknp]jp� arajpo� ej`e_]pa`� ^u� pdaoa� psk� lh]japo� _]jjkp�
d]llaj� kj� kpdan� `]pao,� Qdaoa� sehh� ^a� atlh]eja`� ej� `ap]eh� ej� pda�
^kkg�  R`q+A]o]  ,

2, KHABGB�4�+*q�Q]qnqo�pk�01z+0.%�Pecj�nqha`�^u�Sajqo�op]n
ckranja`�^u�Jkkj,

GRce�`W�eYV�S`Uj3�C]_a*�ikqpd*�pkjcqa*�pkjoeho*�l]h]pa*�
ja_g*�_ana^ahhqi*�]ph]o*�_anre_]h�ranpa^n]pa,
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;;ZdVRdVd�3�Pkna+pdnk]p*�_kh`*�@kqcd*�l]ej�ej�pda�haco�]j`�
]lklhatu*�ennacqh]n�iajoao*�osa]pejc,

DV_eR]�bfR]ZeZVd�3�Mha]o]jp�i]jjano*�ckk`�j]pqna*�ajfkuo�j]pqna*�
p]opa� ej� iqoe_*� ]np*� `n]i]*� hepan]pqna*� lq^he_� bqj_pekj*� i]panj]h�
]bba_pekj*� ouil]pdape_*� ajfkuo� heba� ej� pda� _kil]ju�kb� kpdan� oat,� &Tehh�
^a� pnqpdbqh*� lqna*� osaap+pkjcqa`*� sepd� ]� oappha`� iej`� ]j`� hkrahu�
]lla]n]j_a',

Gc`WVddZ`_�3�@]pano�pk�pda�jaa`�kb�pda�lq^he_*�dkpaho*�naop]qn]jpo*�
hk`cejc+dkqoao*� ^]ganeao*� ^k]n`ejc� dkqoao� sepd� _kibknpo� ]j`�
_kjrajeaj_ao*� ^]n� ]pp]_da`*� `a]hano� ej� dkqoao*� h]j`o*� bnqepo*�
]qpkik^eha*� lapnkh*� keho*� iehg*� `]enu� b]ni*� e_a� _na]i*� ch]oo*� lh]ope_*�
o_ajpo*� lanbqianeao*� ok]l*� o]j`]hskk`*� keh*� l]ejpo*� s]pan*� _khkqn*�
`uao*� hemqe`o*�]_e`o*�i]nne]ca�^nkgan*�`naoo�]j`�la]nho�`a]han*�j]ru*�
odellejc*� _ha]nejc� ]cajp*� fq`ca*� lkhepe_e]j*� p]jjanu*� u]nj� ian_d]jp*�
oqc]n*� oqc]n_]ja*� oqc]n_k]pa`� p]^hapo*� ap_,� &Hejc*� Ta]hpdu� lanokj*�
k^oanrano� kb� rkso*� ian_d]j`eoao*� _]npiaj*� _kso*� ^qhho*� ]mq]pe_�
]jei]ho*�]cne_qhpqneopo*�ukceo*�ikqjp]ejo�]j`�iaj�ej�]qpdknepu',

3,� ],�JOFD>PFO>�Cenop�E]hb8�01z�+0.%�ej�Q]qnqo�pk�1.z�Q]qnqo�
nqha`�^u�Sajqo,�Pp]n�ckranja`�^u�J]no,

GRce�`W�eYV�S`Uj3=RTV'�_dej*�_daago*�h]nujt*�
l]h]pa*�_]nkpe`*�]npaneao*�fqcqh]n�raejo*�ejbh]ia`�pkjoeho,

;;ZdVRdVd� 3�Meilhao*�_qpo�]j`� ejfqneao� ej� pdkoa�l]npo*�l]ej� ej� pda�
pdnk]p*� ]`ajke`o*� `eldpdane]*� sa]g� hkejo� ]j`� gejc%o� areh*� jkoa+^haa`*�
ckepna*�_kjopel]pekj*�rajana]h�`eopailan�lkhulqo,

3URIHVVLRQ� �� (VWDWH� RZQHUV�� ODQG�� EXLOGLQJ�� LQVWUXPHQWDO� PXVLF��
H[KLELWLRQ�� GLVSOD\�� HYHUVLOYHU�� SODWLQXP�� WDLORU�� GUHVVPDNHU�� PRELOH�
VWUXFWXUDOV�� IHUWLOL]HU�� DXWRPRELOH� HQJLQHHULQJ�� LQFRPH� WD[� DQG� VDOHV�
WD[� GHSDUWPHQW�� VNLQV� DQG� KLGHV�� WREDFFR�� VQXII�� FRQIHFWLRQHU\��
PDUULDJH�PDQGDSDP� RZQHUV�� YHWHULQDU\� GRFWRUV�� DQLPDO� KXVEDQGU\��
OHWKDO� FKDPEHU�� FDUW�PHQ�� ULFNVKDZ� SXOOHUV�� WD[L� GULYHUV�� IUXLW� VHOOHUV�
OLNH�DSSOH��EDQDQD��HWF���ZKHUHDV�5RKLQL��VKRZV�RUDQJHV��JUDSHV�DQG�
MXLF\� RQHV�� JDLQV� WKURXJK� EXVLQHVV�� WH[WLOHV�� FLQHPD� LQGXVWU\�� VRXQG�
HQJLQHHU��SKRWRJUDSK\��GLDPRQGV��UXELHV�

,*



_kn]ho*�fasahanu*�r]oaheja*�ojks*�b]_a�lks`an*�o]j`]h�lks`an*�
pkkpd�l]opa*�^nqod�ap_,

3,�^,�JOFD>PFO>�Pa_kj`�E]hb8�.z�pk�4z+2.%�Daieje�oecj�
ksja`�^u�Jan_qnu�]j`�op]n�ckranja`�^u�J]no,

GRce��`W�eYV�S`Uj�3KYc`Re'�rk_]h�_kn`*�]nio*�odkqh`ano*�
a]no*�pduiqo�ch]j`*�qllan�ne^o,

;;ZdVRdVd� 3:`ccfaeVU� ^hkk`*� ep_dao*� skqj`o*� ]j`� bn]_pqna� kb�
]nio*� _khh]n^kja*� bn]_pqna`� baiqn*� o_e]pe_]*� oqnbaep*� baran*� l]ejo�
ej�pda�odkqh`ano�ja]n�_khh]n�^kja*�]nio*�`eokn`ano�ej�oa_nap�l]npo*�
ejbh]ii]pekj�kb�lane_]n`eqi,

DV_eR]� bfR]ZeZVd� 3� Derao� iajp]h� ajancu*� ajpdqoe]oio*�
`atpanepu*� mqe_g+seppa`*� od]nl*� bhqajp*� ]hanp*� mqe_g*� i]cjape_*�
eilqhoera*� at_ep]^ha*� repnekhe_� ej� pdaen� sn]pd*� pkjcqao� ikna�
lkeokjkqo� pd]j� n]pphaoj]ga*� ]_ia� kb� oahbeodjaoo,� &Tehh� ^a� be_gha*�
od]nl+seppa`*� peie`*� ahkmqajp*� ej`qopnekqo*� sa]hpdu� ]j`� ej`qhcejc�
ej�oatq]h�lha]oqna',

Gc`WVddZ`_� 3� Aa]hejc� ej� i]_dejaneao*� pkkho*� ejopnqiajpo*�
aha_pne_]h� ckk`o*� oqnce_]h� ejopnqiajpo*� pahaldkjao*� pahacn]ld�
_]^hao*� senao*� ajcejaano*� oqncakjo*� okh`eano*� i]pdai]pe_e]jo*�
]i^]oo]`kno*� ]opnkjkiano*� ^qeh`ejc� _kjpn]_pkno*� decds]uo*�
^ne`ca� kn� `]i+oepa� _kjopnq_pkno*� patpeha� ajcejaano*� p]la+na_kn`*�
cn]ikldkja*� n]`ek� `a]hano*� lnaoo*� lq^he_]pekj*� _kilqpano*�
_]h_qh]pkno*� o]haoi]j*� nalnaoajp]perao*� ]cajpo*� ^nkgano*� fk^^ano*�
pdearao*� ap_,� &>mq]pe_� lnk`q_po*� bn]cn]jp� pdejco*� bhksano*� bnqepo*�
c]niajpo*� caio*� ^en`o*� ^a]op*� bknaopo*� `nejgano� kb� Pki]� fqe_a*�
happan+^a]nano*�hkrano�]j`�iqoe_e]jo',

4, :KN=AK:�8�4z+2.%�ej�Daieje�pk�0.z,�Ikn`�kb�pda�oecj
Jan_qnu,�Ikn`�kb�pda�op]n�O]dq,

GRce�`W�eYV�S`Uj�3�Qdnk]p*�]nio*�odkqh`ano,

;;ZdVRdVd�3�Palpe_�pdnk]p*�iqilo*�]opdi]*�
akoejkldehe]*�`nu�_kqcd*�`eldpdane]*�a]n�pnkq^ha*�lqo�ej�pda�
a]n,DV_eR]�bfR]ZeZVd�38TeZgV�iej`*�ejepe]pera�lan_alpekj*�ejcajekqo�
]j`�_nepe_]h*�qjoq__aoobqh�ej�hepan]nu�lqnoqepo*�kn�]�o_dkh]n

,+



`alaj`ejc�kj�O]dq�ej�pda�ej`ere`q]h%o�dknko_kla*�ckk`�_d]n]_pan�
na]`an*� naokqn_abqh� iej`,� &Ph]uano*� ]`qhpanano*� _d]oano*� pdearao*�
he]no*� _nqah� iej`a`� laklha*� iaj� ranoa`� ej� pda� ]np� lanp]ejejc� pk�
ck^hejo*�_]p_dano*�nkcqao*�oksano�kb�`eo_kn`*�_d]niano*�okn_anano*�
]j`� dqog+cn]ej,� Tehh� ^a� lanbe`ekqo*� d]qcdpu*� qjcn]pabqh*�
ieo_dearkqo�]j`�oejbqh',

Gc`WVddZ`_� 3� P]haoi]j*� ^kkgoahhan*� odklgaalan*� Mkop� $�
Qahacn]ldo� Aal]npiajp*� @kiiqje_]pekj*� pn]jolknp*� ]pkie_�
ajancu*�]ane]h*�n]`ek*�]`ranpeoejc*�lq^he_epu*�snepan*�]qpdkn*�naoa]n_d�
`al]npiajp*� atlhknan*� `a]hejc� ej� `nqco*� ^aran]cao*� _]jja`�
ckk`o*� d]j`snepejc� atlanp*� bejcan� lnejp� atlanp*� lq^he_�
]llkejpiajpo*� bej]j_a�^nkgan,�>ju�dks� pdeo�vkja�kb�/1z+0.%� eo�
^]nnaj,� &Mh]japo� oecjebuejc� ^enpd� kb� _deh`naj*� ej� pdeo� vkja� cap�
sa]gaja`� ]j`� ikophu� ^a_kia� ^]nnaj',� Qdeo� ]na]� eo� ckk`� bkn�
op]peope_o*�lduoe_o*�`uj]ie_o*�cn]rep]pekj,

5,],�MRK>OS>PR�/*0*1�M>A>P�8�Daieje�0.z�pk�1.z�oecj�
nqha`�^u�Jan_qnu,�Pp]n�^u�Gqlepan,

GRce�`W�eYV�S`Uj�3<Rc'�pdnk]p*�odkqh`an�^h]`ao,

;;ZdVRdVd� 3� Mhaqneou*� ^nkj_depeo*� ljaqikje]*� naejo� `eokn`an*�
lane_]n`eqi� ejbh]ia`*� osahhejc�]j`�l]ej� ej� pda�a]n*� ckepna�`qa� pk�
ek`eja� `abe_eaj_u*� ejbehpn]pekj� ej� pda� qllan� hk^a� pda� hqjco*�
lqhikj]nu�]lklhatu,

DV_eR]� bfR]ZeZVd� 3� ?nk]`� kqphkkg*� od]nl� ejpahha_p*� ckk`�
iaiknu*� sknh`hu� seo`ki*� _knna_p� ejpqepekj*� _ha]n� ej� oecdp*� lnklan�
fq`ciajp*�ln]_pe_]h�]`]lp]^ehepu*�iajp]h�^]h]j_a*�`aoena� pk� ha]nj�
ikna� ]j`� ikna,� &Mqna*� pnqpdbqh*� decd^knj*� _d]nep]^hu� `eolkoa`*�
d]j`okia*�ejpahhecajp*�najksja`�]j`�ne_d�iaj*�oanr]jpo*�]npeo]jo*�
ian_d]jpo� ]j`� r]hq]^ha� cn]ej,� Tehh� ^a� oahb+_kjpnkhha`*� d]llu*�
]ie]^ha*�`qhh*�]bbhe_pa`�sepd�`eoa]oa*�pdenopu�]j`�a]oehu�_kjpajpa`',

Gc`WVddZ`_� 3� Pq__aoo� ej� fkqnj]heoi*� a`epejc*� lq^heodejc�
_knna_pejc*�ejola_pejc*�opknu+snepejc*�]`ranpeoejc*�lq^he_epu*�nahecekj*�
h]s*� hepan]pqna*� lkapnu*� ejoqn]j_a� ]caj_u*� bej]j_a� ^nkgan*�
]__kqjp]jpo*� ]q`epkno*� _ereh� fq`ca*� _ereh� ajcejaan*� i]ukn*�
_kqjoahhkn*�o_dkkh�i]opan*�lna_alpkn*�ejpanlnapan*�oa_nap]nu*

,,



naceopn]n*� iaooajcan*� Q]ieh� M]j`ep*� ]opnkhkcan*� i]pdai]pe_e]j*�
_hang*� lkopi]j*� _hkpdao*� skkhaj� ian_d]jp*� lnkreoekj*� `a]han*�
lh]japo� sde_d� oecjebu� lnacj]j_u� ej� kja%o� _d]np� c]ejo� ^ajabe_e]h�
opnajcpd�sdaj�pdau�]na�ej�pdeo�vkja,

5,� ^,�MRK>OS>PR�2pd�Nq]npan�8�Fj�pda�oecj�_]j_an�^apsaaj�.z
]j`� .1z+0.%,� Ikn`� kb� pda� oecj� eo� Jkkj,� Ikn`� kb� pda� Pp]n� Gqlepan�
&?n]d]ol]pde',

3DUW�RI�WKH�ERG\���/XQJV��UHVSLUDWRU\�V\VWHP��FKHVW��VWRPDFK��
RHVRSKDJXV��GLDSKUDJP��SDQFUHDV��QLSOHV��ODFWHDOV��XSSHU�OREHV�RI�
OLYHU��WKRUDFLF�

;;ZdVRdVd�3�;;c`adj'�^ane^ane*�opki]_d� qloap*�ennacqh]n�]llapepa*�
_knnqlp� ^hkk`*� pq^an_qhkoeo*� ljaqikje]*� ^nkj_depeo*� heran�
_kilh]ejp*�f]qj`e_a*�ckqni]j`eva*�`uolaloe],

DV_eR]�bfR]ZeZVd�3�Canpeha�ei]cej]pekj*�dkjaop*�pnqa*�oej_ana*�
nahe]^ha*�bkncerejc�pailan]iajp*�]llna_e]pao�^a]qpu*�_knna_p�
fq`caiajp�]j`�abba_pera�]ncqiajp*�ceraj�ckk`� rep]hepu*�naokqn_abqhO�
]j`� banpehepu*� fqop�]j`�^ajarkhajp*�_kil]ooekj]pa*�ouil]pdape_*�
^knj�ne_d*�lnej_a*�lkhepe_e]j,

Gc`WVddZ`_�3�?]jgan*� lduoe_e]j*�nahecekqo� da]`*�pailhao*�
a_kjkie_o*� op]peope_o*� ]`rk_]pa*� fq`ca*� lnkbaookn*� lnej_el]h*�
ian_d]jp*�o]ehkn*�pn]rahhan*�i]j]can�kb�lq^he_�_kjrau]j_a*�`a]hano�ej�
bhqe`o*�o]haoi]j*�jqnoa*�ie`seba*�s]pan�oqllhean*�bai]ha�kbbe_e]ho,

6, MRPEV>J�8�?apsaaj�1z+0.%�]j`�/4z+2.%�ej�@]j_an,�Pecj
nqha`�^u�Jkkj�]j`�op]n�ckranja`�^u�P]pqnj,

GR_�`W�eYV�9`Uj�3�Iqjco*�opki]_d�]j`�ne^o,
;;ZdVRdVd� 3KfSVcTf]`dZd'� qh_an]pekjo� ej� pda� naolen]pknu�

ouopai*� c]opne_� qh_an*� c]hhopkjao*� j]qoa]*� ^ah_dejc*� k^opnq_pekj*�
^nqeoao� ej� pda� ^na]op*� o_qnru*� _]j_an*� ldpeoeo*� f]qj`e_a*� _kqcd*�
de__kqcd*�a_vai]*�luknndka]�&lanek`kjpeo'*�`uolaloe],

DV_eR]�bfR]ZeZVd�3�B_kjkie_]h*�lnq`ajp*�bnqc]h*�_kjoanr]pera*�
ok^an*�_kjpailh]pera*�_]nabqh*�]ppajpera*�oahb+nahe]jp*�d]o�]�
ouopai]pe_�]j`�iapdk`e_]h�]_pekj*�l]peajphu�skngo�sepd�
lanoaran]j_a*�]pp]ejo*�lkoepekj�kb�pnqop�&Jejeopan*�Hejc*�beodani]j

,-­



]j`�pda�hega'*�lanokjo�ajc]ca`�ej�^ec�]j`�oi]hh�o]_nebe_ao*�dkjaop�
bkhg*� &bknaopo*� sda]p*� oqc]n_]ja*� ne_a� ]j`� ^]nhau',� Tehh� ^a�
_kilkoa`� ej�iej`*� hega`� ^u�]hh*� ha]nja`*�sa]hpdu� ]j`� ej_heja`� pk�
^a�renpqkqo,

Gc`WHVVLRQ� 3� Aa]ho� ej� ieja� lnk`q_po*� gankoaja*� lapnkh*�
lapnkhaqi� lnk`q_po*� _k]h*� h]j`o*� lnk`q_a*� sahho*� at_]r]pekjo*�
_]j]ho*�pnaj_dao*�`a]ho�ej�]cne_qhpqn]h�h]j`o*�dkh`o�lkoepekj�kb�pnqop*�
lhqi^an*� oatpkj*� f]ehan*� cn]ra�`eccan*� ajcejaan� `eccejc� sahho*�
p]jgo*� ap_,� ]j`� _kjopnq_pejc� ^ne`cao*� `]njo*� pqjjaho*� pdkoa� sdk�
skng� ]p*� jecdp� ]j`� qj`ancnkqj`*� `a]hano� ej� keho*� skngejc� ej�
oq^i]neja,

7, >PEIBPE>�&7pd�Pp]n'�/4z+2.%�pk�1.z�@]j_an*�Pecj�nqha`�^u
Jkkj�]j`�Pp]n�^u�Jan_qnu,

GRce�`W�eYV�S`Uj�3Cf_Xd'�opki]_d*�kaokld]cqo*�`e]ldn]ci*�
l]j_na]o*�heran,

;;ZdVRdVd� 3� Sep]iej� %?%� `abe_eaj_u*� _kh`� opki]_d*� sej`ejaoo*�
sej`lnaooejc� pda� `e]ldn]ci� i]gejc� ep� `ebbe_qhp� pk� ^na]pda*�
`eopehh]pekj� kb� pda� ndaqi*� l]ej� ej� gjaao� ]j`� haco,� Anqjgajjaoo*�
f]qj`e_a*�janrkqo*�ej`ecaopekj,

DV_eR]� bfR]Zej� 3� Nqe_g� sep,� ejcajekqo*� na]okj]^ha*� rano]peha*�
bhqajp� ]j`� _klekqo� ej� olaa_d*� ckk`� snepan*� ]_mqenao� kpdan�
h]jcq]cao� a]oehu*� _]j� eiep]pa� kpdano*�ieie_nu*� d]o� pda� `aoena� pk�
ha]nj�]np*�iqoe_�]j`�hepan]pqna*�bkj`�kb�pn]raho,��ZLOO�QRW�EH�oej_ana*�
ej_heja`�pk�a]p�aranupdejc*�oejbqh*�qjcn]pabqh�]j`�`a_aepbqh,'

Gc`WVddZ`_� 3� P]ha� i]j*� ]cajp*� nalnaoajp]pera*� ^qoejaoo*�
@kiian_a*� ejpanj]pekj]h� pn]`a*� _hang� _knnaolkj`ajp*� ]qpdkn*�
snepan*� i]jqb]_pqnan*� s]pan� oqllhu� ajcejaan*� patpeha� ajcejaan*�
`a]han� ej� u]nj*� l]lan*� laj*� ejg*� pn]rahejc� ]cajp*� cqe`a*� dkopaoo*�
]opnkhkcan*�i]pdai]pe_e]j*�s]pan�`erejan*�ie`seba*�jqnoa,

&Mqhlo*�nkkpo*�bnqepo*�nalpeha*�lkeokj*�sknio*�_kqjpanbaepo*�
nk^^ano*�dqogcn]ej�]j`�]hh�_h]ooao�kb�lduoe_e]jo,'

//, J>H>J�&/.pd�Pp]n'�.z�pk�/1z�+0.%�ej�Iak+Peid]*�Pecj
nqha`�^u�Pqj*�Pp]n�ckranja`�^u�Hapdq,

,.



GRce�`W�eYV�S`Uj�3�Ea]np*�^]_g*�olej]h�_kn`*�olhaaj*�
`kno]h�nacekj�kb�oleja*�]knp],

;;ZdVRdVd� 3�Ea]np�]bba_pa`�^u�oq``aj�odk_g*�cneab�kn�lkeokj*�
l]ejo� ej� pda� ^]_g*� _dkhan]*� dqiknkqo*� cn]rah� ej� ge`jauo*�
l]hlep]pekj*�nacqncep]pekj*�b]ejpejco*�oecj]h�iajejcepeo,

DV_eR]�bfR]ZeZVd� 3Ffeda`\V_'�]ooanpera*�_ki^]pera*�`abajoera*�
bkn_abqh*� ]q`]_ekqo*� oajoq]h*� eilqhoera*� lnkq`� odknp+pailana`*�
d]opu*�beanu�pailan*�ajpdqoe]ope_�]j`�ajancape_*�aiejajphu�beppa`�pk�
k__qlu�]�lkoepekj�kb�pnqop�^kpd�ej�lq^he_�]j`�lner]pa�_kj_anj*�ckk`�
olknpoi]j*� _kjp]_p� sepd� laklha� ej� ranu� decd� lkoepekj*� ckk`�
]llkejpiajp*� qj`anp]ga� hkbpu� lh]j*� &Tehh� ^a� sa]hpdu� ]j`� d]ra�
i]ju�oanr]jpo*�sehh�ajfku� heba*�sknodel� pda�Dk`o�]j`� pda�J]jao�
]j`�^a�ranu�ej`qopnekqo',

Gc`WVddZ`_� 3� @kjpn]_po� ^ec� b]_pkneao*� _daie_]h� `nqc�
i]jqb]_pqnan*� _neiej]h� h]suano*� `abaj_a� `al]npiajp*� oqncakjo*�
ia`e_]h� `al]npiajp*� Dkranjiajp� oanre_a� kn� oa_qnepu� ej� oanre_a*�
i]jqb]_pqnan� kb� eiep]pekj� fasahhanu*� _da]l� knj]iajpo*�
aha_pnklh]pejc*� i]jqb]_pqnano� kb� je_gah� ]j`� _dnkieqi� lh]pa`�
oqnce_]h� ejopnqiajpo*� sa]lkjo� &`alaj`ejc� kj� pda� lh]jap� ej� pdeo�
lkoepekj�kn�pda�oq^�ej�sde_d�ep�eo�kn�sdana�pda�iane`e]j�b]hho�oaha_p�
pd]p� `al]npiajp� ej� Dkranjiajp� oanre_a,� Gqop� hega� Pqj%o� n]uo�
ej_hq`ao�   SF?DVLO%*� ok� ]hok� ckranjiajp� oanre_a� ej_hq`ao� bnki�
iaje]h�pk�iejeopan*�lakj�pk�lnaoe`ajp,

&Maklha� ne_d� ej� ikjau� ]j`� _knj*� iaj� sdk� ]na� `arkpa`� pk�
pdaen�ah`ano�]j`�i]jao*�cn]j]neao�ikqjp]ejaano*�dankao*�skiaj�
d]pano*�_]njerknkqo�^aejco',

/0, MLLOS>M>IDRKF�8�//pd�Pp]n,�/1z+0.%�pk�04z2.%�ej�Iak�oecj
nqha`�^u�Pqj*�op]n�ckranja`�^u�Sajqo,

GRce�`W�eYV�S`Uj3�Ea]np*�Plej]h�@kn`,
;;ZdVRdVd� 3� Aqa� pk� `eo]llkejpiajp� ej� hkra*� da]np� ]bba_pa`*�

Ikoo�kb�_deh`naj�]bba_pejc�da]npo*�]hh�`qa�pk�odk_go�]j`�ennal]n]^ha�
hkoo*� @qnr]pqna� kb� pda� oleja*� ]j]aie]*� du`naie]*� l]ej� ej� haco*�
osahhejc� kb� ]jgha*� ^hkk`� lnaooqna*� ]jaqneoi*� osahhejc� kb� da]np*�
r]hrao�]bba_pa`,
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DV_eR]� bfR]ZeZVd3� @kilapaj_a� ej� iqoe_*� ]np*� H]re+lkap*�
Dajankqo*�s]nida]npa`*�]bba_pekj]pa*�bkj`�kb�lha]oqna*�hqtqnu�]j`�
_kibknp*�pailp]pekj�pk�ola_qh]pa*�pnqa*�dkjaop*�_]qpekqo*�]^ha�pk�bqhbeOh�
deo� `aoenao*� oahb+_ajpaUH`*� `aoena� pk� ]p� ha]op� ]ppaj`� `n]i]o� kn�
GDQFH��WDVWH�LQ�GUDZLQJ��VFXOSWXUH�DQG�SDLQWLQJV��DFTXLUHV�IDQF\�DQG�
FRVWO\�MHZHOV��GUHVV��SKRWRJUDSK\�DV�KREE\��DUWLVWV��DFWRUV��\RXQJ�
GDPVHOV��PXVLFLDQV��DPLDEOH�SHUVRQV��PHUFKDQGLVH��FRWWRQ��VDOW��
KRQH\��RLO�PDQG\�ER\V��:LOO�VSHDN�VZHHWO\��ZLOO�EH�OLEHUDO�LQ�JLIWV��
EULJKW�LQ�DSSHDUDQFH��IRQG�RI�ZDQGHULQJ��DQG�OR\DO�WR�KLV�VRYHUHLJQ��

Gc`WVddZ`_3� Dkranjiajp� oanre_a*� Qn]jolknp*� O]`ek*� Jqoe_*�
najkr]pekj� kb� ]j_eajp� l]ejpejco*� lnaoanr]pekj� kb� ikjqiajpo*�
iqoaqio*� olknpo*� ik^eha*� ]qpkik^eha*� `eoejba_p]jp� bkn� _nklo*�
_ejai]� pda]pna*� opq`ek*� behi� oa_pekj*� ldkpkcn]ldu*� ]jei]h�
dqo^]j`nu*� oh]qcdpan�dkqoa*� hapd]h� _d]i^an*� rapanej]nu�oqncakj*�
ha]pdan*�ogej*�de`ao*�dkpaho*�_]jpaajo*�narajqa�`al]npiajp*�dkqoa+
^qeh`ejc*�i]panjepu�oqncakj*�rajana]h�atlanp*�a`q_]pekj]heop*�Se_a+�
@d]j_ahhkn*� oanre_a� ej� skiaj%o� _khhacao� kn� f]eho*� klpe_e]j*� ch]oo�
`a]hano*�_ec]nappa�i]jqb]_pqnano,

//�,],�RQEO>M>IDRKF�/�op�l]`]8�/0pd�Pp]n,�04z�.%�pk�1.z�ej�
Iak,�Pecj�nqha`�^u�Pqj�]j`�pda�Pp]n�]hok�ckranja`�^u�Pqj,

GRce�`W�eYV�S`Uj�3JaZ_R]�@kn`,

;;ZdVRdVd� 3� M]ejo� ej� pda� ^]_g� ]j`� pda� da]`*� olkppa`� baran*�
lh]cqa*� dulanaie]*� b]ejpejc*� ^hkk`� lnaooqna*� ^a_kiao� i]`�
pailkn]nehu�`qa� pk�_hkppejc�kb�^hkk`� ej� pda�_]lehh]neao� ej� pda�^n]ej*�
l]hlep]pekj*�^]_g]_da,

0HQWDO� TXDOLWLHV��0D\� RU�PD\� QRW� EH� YLROHQW�� ,W� GHSHQGV� RQ� WKH�
SODQHW�LQ�WKLV�DUHD��9HU\�YLROHQW�LI�PDUV�LV�LQ�EHWZHHQ�������
������DQG�
�����
����� LQ�/HR��$PELWLRXV��DXWKRULWDWLYH��ERDVWIXO�DQG�GRPLQHHULQJ��
HQHUJHWLF� DQG� HQWKXVLDVWLF�� JDXG\� DQG� JHQHURXV�� KDXJKW\� DQG�
KRSHIXO�� LOOXVWULRXV�� MR\IXO�� NLQJO\�� OR\DO�� PDJQDQLPRXV�� RSWLPLVWLF��
SURXG�� UR\DO�� VWDWHO\� DQG� ]HDORXV� �&KDULWDEOH� DQG� OHDUQHG� SHUVRQV��
PLOG�� PRGHVW�� SXUH�� KHUHWLFDO�� KLJKO\� ZHDOWK\� PHQ�� WKRVH� LQWHQG� RQ�
WKHLU�GXWLHV�DQG�NLQJV�� ILQH�FRUQ��:LOO�EH� ORYHG�E\�DOO��HDUQ�PRQH\�E\�
KLV�RZQ�OHDUQLQJ��ZLOO�EH�YROXSWXRXV�DQG�KDSS\���
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G9`WV��Z`_G�8_j�oanre_a�qj`an�ckranjiajp,�Ja`e_]h*�`abaj_a*�
odellejc*� j]ru*� ej`qopnu*� _kiian_a*� opk_g� at_d]jca+od]na�
^qoejaoo*�i]panjepu�dkia*�da]np�ola_e]heop,

/0^,�RQEO>M>IDRKF+0j`�1n`�]j`�2pd�M]`]o8�Fj�Senck�.z�
pk�/.z+/0pd�Pp]n,�Pecj�nqha`�^u�Jan_qnu�]j`�op]n�ckranja`�^u

GRce�`W�eYV�9`Uj�3�Fjpaopejao*�^ksaho*�heran,

;;ZdVRdVd3�Qqikqno�ej�pda�^ksaho*�k^opnq_pekjo*�
opki]_d�`eokn`an*�okna�pdnk]p�]j`�osahhejc�ej�ja_g,

DV_eR]�bfR]ZeZVd3�>``U� na]okjejc*� ejpahhecajp*� p]_pbqh*�^qoejaoo�
iej`a`*� opq`ekqo*� ej`qopnekqo*� ckk`� ej� i]pdai]pe_o� kn�
ajcejaanejc*� ]opnkjkiu*� ]opnkhkcu*� ^kkg� gaalejc*� _haran� ]j`�
_nepe_]h*�`atpankqo�]j`�GelhkP]pe_*�ahkmqajp�]j`�a`q_]pa`�&duceaja�
]j`� o]jep]nu� ajcejaanejc'*� ejcajekqo� ]j`� ejpahha_pq]h*� ]__kqjpo*�
^qoejaoo*�]_qiaj*�]`ranpeoejc,

Gc`WVddZ`_3� >i]hc]i]pejc� ]� bas� _kil]jeao*� ]opnkjkian*�
]opnkhkcan*� _kiiqje_]pekj� `al]npiajp*� a`q_]pekj� `al]npiajp*�
d]j`snepejc� atlanp*� ckranjkn*� pkqneop� `al]npiajp*� ajcejaanejc*�
lnaoo*� ha_pqnan*�_knnaolkj`ajp*�lq^he_]pekj*�lq^he_� nah]pekj�kbbe_an*�
iac]ldkja*� hkq`ola]gan*� i]jqb]_pqnan*� pahaldkja*� ieja�
ajcejaanejc*� Pp]pa� Qn]`ejc� @knlkn]pekj*� _kjpn]_pkno*� ]cajpo*�
ej`qopnu*� _daie_]h� ajcejaanejc*� lduoe_e]j*� lq^he_� da]hpd�
`al]npiajp*�dkolep]ho*�Oaceopn]n�kb�Kasol]lan*�Oaceopn]n�kb�^enpd�
]j`�`a]pd*�]i^]oo]`kno*�lkop]h�`al]npiajp,

/1, E>PQE>J8�Fj�Senck�/.z�pk�01z+0.%,�/1pd�Pp]n,�Pecj�nqha`�^u
Jan_qnu�]j`�Pp]n�ckranja`�^u�Jkkj,

GRce�`W�eYV�S`Uj3�?ksaho*�ejpaopejao*�oa_napejc�
ch]j`o*�ajvuiao,

;;ZdVRdVd� 3� Sep]iej� ?� `abe_eaj_u*� c]o� bkni]pekj*� bh]pqhaj_a*�
hkkoa�^ksaho*�l]ej�]j`�`eokn`an�kb�pda�^ksaho*�k^opnq_pekjo*�]nio�
]j`� odkqh`ano� sa]g*� odknp� ^na]pd*� sknio� iq_qo*� _dkhan]*�
`e]nndka]*� puldke`*� ]ika^e_*� ]j`� ^]_ehh]nu� `uoajpanu*� jaqn]hce]�
&ei]cej]pekj'*�ba]n�_kilhat*�duopane],

,1



0HQWDO� TXDOLWLHV�� 0DQ� YHUVHG� LQ� WKH� 9HGDV�� PHUFKDQGLVHV��
WUDGHUV� DQG� HQHUJHWLF� PHQ�� :LOO� EH� LQGXVWULRXV�� LPSXGHQW�� IRQG� RI�
GULQNLQJ�� PHUFLOHVV� DQG� WKLHYLVK�� FKDULRWHHUV�� HOHSKDQW� GULYHUV��
UREEHUV��HOHSKDQWV��DUWLVDQV��KXVNHG�JUDLQ�

3�U�R�I�H�V�V�L�R�Q���6DOHVPDQ��FRPPHUFH��RYHUVHDV��
FRPPXQLFDWLRQ��PDLO�RUGHU�EXVLQHVV��VKLSSLQJ��FOHDULQJ�DJHQW��WH[WLOH��
\DUQ��HQJLQHHU��EULGJHV��GDPVLWHV��FDQDOV��WXQQHOV��LQN��SUHVV��LQN�
PDQXIDFWXUHU��DGYRFDWH��VDQLWDU\�HQJLQHHU��H[SRUW��LPSRUW��DUWLVW��
SDLQWHU��SROLWLFLDQ��DPEDVVDGRU��HPEDVV\��PHVVHQJHU�

���D��&+,7+5$,�)LUVW�+DOI����WK�6WDU��,Q�9LUJR�
������
�WR������6LJQ�/RUG�LV�0HUFXU\��6WDU�ORUG�LV�0DUV�

3DUW�RI�WKH�ERG\��%HOO\��/RZHU�SDUW�

'LVHDVHV�� 8OFHUV�� VKDUS� DQG� DFXWH� SDLQV�� FKROHULF� KXPRXUV��
ZRUPV��LUULWDWLRQ�DQG�LWFKLQJ��OHJV�SDLQLQJ��GU\�JULSSLQJ�SDLQ��ZRXQGV�
IURP�LQVHFWV��UHSWLOHV�DQG�DQLPDOV�

0HQWDO�TXDOLWLHV��+XPRURXV��GH[WHURXV��SUDFWLFDO��EXVLQHVV�OLNH��
HQWKXVLDVWLF�� EROG�� FRXUDJHRXV�� HQHUJHWLF�� HQWHUSULVLQJ�� DFWLYH� RU�
TXLFN� WHPSHUHG�� VDUFDVWLF�� DUJXPHQWDWLYH�� LPSDWLHQW�� UHVHQWIXO��
RYHUZRUNLQJ�DQG� LUULWDEOH���ZLOO�ZHDU�EHDXWLIXO��JDUPHQWV�DQG�IORZHUV�
DQG�ZLOO�KDYH�EHDXWLIXO�H\HV�DQG�OLPEV�

3URIHVVLRQ�� 0HFKDQLFDO� (QJLQHHU�� 3UHVV�� 3XEOLFDWLRQ�� %XLOGLQJ�
FRQWUDFWRU�RU�EURNHU��6XSSOLHU�WR�MDLO��FULPLQDO�ODZ\HU��WD[�GHSDUWPHQW��
6DOHV� 7D[�� ,QFRPH�WD[�� UHYHQXH�� ILQDQFH� GHSDUWPHQW�� IDFWRU\��
LQGXVWU\��HOHFWULFLW\��PLQH��WXQQHO��WUHQFKHV��ILQJHU�SULQW�H[SHUW��3ROLFH�
RI�/DZ�DQG�RUGHU�DQG�WUDIILF��GHIHQFH�GHSDUWPHQW��PLOLWDU\�DFFRXQWV��
FRVW�DFFRXQWDQW��3HUVRQV�VNLOOHG� LQ� WKH�DUW�RI�RUQDPHQWLQJ��SDLQWLQJ��
MHZHOOHU\�� VLQJLQJ�� ZULWLQJ�� SHUIXPHU\�� DV� ZHOO� DV� PDWKHPDWLFLDQV��
ZHDYHUV��SK\VLFLDQV��

���E��&+,7+5$,��UG�DQG��WK�3DGDV��,Q�/LEUD����WR�
�����
��6LJQ�UXOHG�E\�9HQXV�DQG�WKH�6WDU�E\�0DUV�

3DUW�RI�WKH�ERG\��.LGQH\��ORLQV��KHUQLD��
$SSHQGLFLWLV��OXPEDU�UHJLRQ�R I � W K H �VSLQH��9DVRPRWRU�
V\VWHP�
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'LVHDVHV�� 3RO\XULD�� LQIODPPDWLRQ� RI� XUHWHU� FRQQHFWLQJ� NLGQH\�
DQG� EODGGHU�� %ULJKW
V� GLVHDVHV�� OXPEDJR�� NLGQH\� WURXEOH�H[FHVV� RI�
XULQH�� KHPRUUKDJH� RI� WKH� NLGQH\V�� UHQDO� VWRQHV�� V� X� Q� V� W� U� R� N� H� ��
EUDLQ�IHYHU��SDLQV�LQ�KHDG�

0HQWDO� TXDOLWLHV�� $PELWLRXV�� DVSLULQJ�� DGYHQWXURXV�� DPRURXV��
IDFXOWLHV�RI� SHUFHSWLRQ�DQG�REVHUYDWLRQ�� FOHDU� YLVLRQ�� UHILQHG� WDVWHV��
LGHDOLVWLF� WHPSHUDPHQW�� LQWXLWLYH� PLQG�� ORYHV�� VFLHQFH� DQG� UHILQHG�
RFFXSDWLRQV�

Gc`WVddZ`_3��/DZ\HU��6XUJHRQ��3KLORVRSKHU��o_eajpeop*�UHOLJLRXV��
HQGRZPHQW�ERDUG��EXVLQHVV��PLOLWDU\��GHIHQFH�GHSDUWPHQW��LQGXVWU\��
SDUWQHUVKLS�LQ�EXVLQHVV��EXLOGLQJ�FRQWUDFWRU��,LWKR�SUHVV��DUWLVWLF�
DGYHUWLVHPHQW��GHFRUDWRUV��VFHQWV��SHUIXPHULHV��SRZGHUV��PDUULDJH�
EURNHU��UHJLVWUDU�RI�PDUULDJHV��VSRUWV�PDWHULDOV��PXVLF��WHOHVFRSH��
PLFURVFRSH��UDGLR��WHOHYLVLRQ��WDSH�UHFRUG�GHDOHUV��ODG\�GRFWRUV��
VXUJHRQV��WDLORUV��FLJDUHWWH�DQG�VQXII�PHUFKDQWV��SHWUROHXP�SURGXFWV��
DXWRPRELOH�VSDUH�SDUWV��GUHVV��MHZHOV�

/3, PT>QE,8�4z2.%�pk�0.z�Ie^n]�Pecj�nqha`�^u�Sajqo,�Pp]n
^uO]dq,

GRce�`W�eYV�S`Uj3�Pgej*�ge`jauo*�qnapan*�]llaj`e_epeo*�
danje]*�^h]``an,

;;ZdVRdVd3�Mkhuqne]*�qnej]nu�pnkq^ha*�qnapano�qh_an]pa`*�
lqo�bkni]pekj*�?necdp%o�`eoa]oa*�a_vai]*�ogej�pnkq^ha*�halnkou,

0HQWDO�TXDOLWLHV��&RPSDVVLRQDWH��KRQHVW�� FRXUWHRXV�� MXVW�� FOHDU��
LQWHOOHFW�� LQLWLDWLYH�� SHUFHSWLYH�� DELOLW\�� SRZHUV� RI� FRPSDULVRQ�� XSULJKW��
V\PSDWKHWLF�� IOH[LEOH�� VHQVLWLYH�� VORZ� WR� ORVH� WHPSHU�� DQJHU� VRRQ�
SDFLILHG�� VZHHW� QDWXUH�� KXPDQH�� IRQG�RI� FRPSDQ\�� SDUWQHUVKLS�� VORZ�
WR� JUDVS� EXW� UHPHPEHUV� ZHOO�� �7UDGHUV�� IHHEOH� FKDUDFWHUV�� DVFHWLFV�
DQG� FRQQRLVVHXUV� RI� ZDUV�� ILFNOH�PLQGHG� IULHQGV��� �:LOO� EH� PRGHVW��
FOHYHU�LQ�WUDGH��ZLOO�EH�FRPSDVVLRQDWH��VZHHW�LQ�VSHHFK�DQG�YLUWXRXV��

3URIHVVLRQ��$OO� LPLWDWLRQV��PRELOH��DXWRPRELOH�� WUDQVSRUW�� WRXULVW��
PXVLF��RSHUD��GUDPD��DUW��SDLQW��GHFRUDWLRQ��H[KLELWLRQ��WXEH�OLJKW��IDQ��
IULGJH��KRW�ZDWHU�HTXLSPHQWV��KRW�DLU�EORZHU�
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U+n]u� ejopnqiajp� i]jqb]_pqnan*� o_eajpeopo*� oanre_a� ej� _heje_o*�
fq`ca*� lkap*� pkehap� oap� i]jqb]_pqnan*� _kjba_pekjanu*� ^]ganu*�
skiaj%o� ]ll]nah*� b]j_u� ckk`o*� lanbqianeao*� na]`ui]`a�
`naoo*� i]e`� oanr]jp*� lh]ope_*� ie_]*� cnkqj`� ch]oo� o_ajpo*�
l]opaqneva`�iehg*�ha]pdan�ckk`o*�K]`]os]n]i*�^qchao*�_kkgo*�
^qppano*�oehg+ian_ano*�ai^nke`anano*�chkrao*�^kjjapo,

/4,],�SFP>H>J�+�/*0*�]j`�1�M]`]o8�0.z�pk�1.z�Ie^n],�
Pecj�nqha`�^u�Sajqo�]j`�Pp]n�ckranja`�^u�Gqlepan,

GRUe�`W�eYV�E`Uj��Iksan�]^`kiaj*�l]np�ja]n�
^h]``an*�ge`jauo*�]j`�l]j_na]pe_�ch]j`,

;;ZVHDVHV��Aabe_eaj_u� kb�>`naj]h� oa_napekj*� naj]h� ]^o_aoo*�
ogej� anqlpekj*� `e]^apao*� ge`jau� ohqcceod*� ejoqhej� `abe_eajp*�
_kjcaopekj�kb�^n]ej*�_ki]*�ranpeck,

DV_eR]�bfR]ZeZVd3�Mha]o]jp�i]jjano*� ]ppn]_pera� ]lla]n]j_a*�
lkhepa*� b]epd� ej�Dk`*�_kjrajpekj]h*�qjerano]h� hkra*�^nkpdandkk`*�
cajankqo*� i]cj]jeikqo*� pnqa*� fqop*� amq]jeikqo*� ^nk]`+
iej`a`*� p]hajpa`*� _qhpqna`,� &Tehh� ^a� ajrekqo*� _krapkqo*� kb�
^necdp�]lla]n]j_a*�_haran�ej�p]hgejc�]j`�mq]nnahokia',

Gc`WVddZ`_3�?qoejaoo�sepd�l]npjano*� pn]rahejc�]cajp*� pkqneop�
kbbe_an*� odellejc*� ]en� pn]rah*� `a]hejco� sepd� bknaecjano*� l]sj� +�
^nkgan*� ^]jgan%o� ola_qh]pkn*� n]_a� ckan*� skngo� ej� ^qeh`ejc�
_kjopnq_pekj*� bnqep� c]n`ajo*� Q]t� ]j`� narajqa� `al]npiajpo*�
bknaecj� pn]`a*� bhk]po� ^ec� _kil]jeao*� fq`ca*� ]q`epkn*� lnkbaookn*�
lnej_el]h*� lduoe_e]j*� i]jqb]_pqnano*� _khkqna`� l]lano*� _ejai]�
lq^he_epu*� ]`ranpeoaiajp� pdnkqcd� ohe`ao*� ]_pkn*� _kophu� `naoo*�
h]_a*�fasahnu*�lanbqianeao*�iejpejc*�ap_,

&Dnaaj� cn]i*� oao]iqi*� ^h]_g� cn]i*� ?ajc]h� cn]i*� pnaa�
sepd� na`�^hkookio�]j`� bnqepo*� _kppkj�]j`�iaj�`arkpa`� pk� hj`n]�
kn�>cje',

/4,?,�SFP>H>J�2pd�NR>OQBO8�Fj�P_knlek�.z�pk�1z+0.%�Pecj
nqha`�^u�J]no,�Pp]n�ckranja`�^u�Gqlepan*

GRce�`W�eYV�S`Uj3�9ORUUVc'�qnapdn]*�cajep]h�knc]jo*�
na_pqi*�`ao_aj`ejc�_khkj*�lnkop]pa�ch]j`,

-­*



;;ZVHDVHV��Aeoa]oao�kb�pda�ski^*�be^nke`�pqikqn*�lnkop]pa�ch]j`�
ajh]ncaiajp*�qnej]nu� pnkq^ha*� bnamqajp�ie_pqnepekj*�]^jkni]h�^haa`ejc�
`qnejc� iajoao*� nqlpqna*� naj]h� opkjao� ]j`� cn]rah*� qpaneja� pqikqn*�
qnapdn]h� ]^o_aoo*� `nklou*� du`n]aie]*� qn]pao� ej� at_aoo*� opn]jcqnu*�
]lklhatu*�jkoa^haa`,

DV_eR]�bfR]ZeZVd3�&Cn,�Jkjpaomqa�d]o�o]e`�  Fp�eo�^u�]`rajpqna�pd]p�
cna]p� ]_pekjo� ]na� lanbknia`� ]j`� jkp� ^u� pda� okranaecjo� kb� cna]p�
ailenao  '

Pkiasd]p� _kjoanr]pera*� `ecjebea`*� ajpdqoe]ope_*� ejbhqajpe]h*�
jk^ha*�oej_ana*�dkjaop*�opn]ecdpbkns]n`*�bnaa�sehh*�ej`alaj`ajp*�_]j`e`*�
_kjrej_ejc*� na]okjejc*� atpn]r]c]jp*� cajankqo*� kran� he^an]h*� ]j�
atpnaieop,

Gc`WVddZ`_3�?]jg�Gq`ca*�@neiej]h�I]suan*� Fjoqn]j_a�@kil]ju*�
_daie_]h� ]j`� `nqc� i]jqb]_pqnan*� h]j`*� aop]pa� ksjan*� ]cne_qhpqneop*�
od]na�i]ngap�klan]pekjo*�ikna�^u� fk^^ejc� pd]j�^u� ejraopejc*� n]_ejc*�
_]n`o*� ^appejc*� `e_a*� _qopkio*� ej`qopne]h� qjepo*� h]^kqn*� lknp� pnqop*�
`abaj_a� `al]npiajp*� `abaj_a� Jejeopan� *� rehh]ca� Jqjoebb*� >uqnra`]�
ia`e_eja,

/5, >KRO>AE>8�Fj�P_knlek�1z+0.%�pk�/4��.%*�/5pd�Pp]n*�Pecj
nqha`�^u�J]no*�Pp]n�ckranja`�^u�P]pqnj,

GRce�`W�eYV�S`Uj3�?h]``an*�cajep]h�knc]jo*�na_pqi*�
j]o]h�^kjao*�^kjao�ja]n�cajep]h�knc]jo,

;;ZdVRdVd3JfaacVddZ`_� kb� iajoao� lkkn� ^haa`ejc� ]j`� oarana�
l]ej*� opne_pqna*� opanehepu*� _kjopel]pekj*� lehao*� l]ejbqh� ]j`� jkp� ^haa`ejc*�
j]o]h�_]p]nnd*�ldhaci*�okna�pdnk]p*�bn]_pqna*�del^kja,

� � DV_eR]� bfR]ZeZVd3� Aapanieja`*� ajancape_*� `kiej]jp*� bkn_abqh� kn�
oahbeod*� rekhajp*� d]nod*� _nqah*� rej`e_pera*� qjpnqpdbqh*� `eodkjaop*�
qjo_nqlqhkqo*�ajpdqoe]ope_�]j`�ln]_pe_]h,

&Jaj� kb� lnksaoo*� pdkoa� `a]hejc� ej� ]ooai^heao*� da]`o� kb�
@knlkn]pekjo*� pn]rahhano*� de`ao*� skkhaj� ]npe_hao*� s]pan� `erejan*�
gankoaja� ian_d]jpo*� kehejc� ej� bknaecj� _kqjpneao*� sehh� ^a� qj]^ha� pk�
aj`qna�dqjcan,

-­+



Gc`WVddZ`_� 3� Jejao� ajcejaan*� _neiej]h� h]suan*� ia`e_eja*�
oqncakj*�ejopnqiajp]h�iqoe_*�ej`qopneao*�ia_d]je_]h� ajcejaan*�ha]`�
pula� bkqj`nu*� ]_pkn*�dkiakl]pdu*� ^nkpdah*� ha]pdan�pn]`a*�ogejo�
]j`� de`ao*� skkhaj� ]npe_hao*�s]pan� `erejan*� gankoaja�ian_d]jp*�
keh� ajceja*� keh� _nqodan*�]ilqp]pejc� oqncakj*�Aajpeop*� oanre_a�
ej� f]eh*� fq`ca*� s]p_di]j*�qj`anp]gan*� lhqi^an*�h]^knekqo� skng*�
]n`qkqo� j]pqna*� _k]h*� ieja�knao�`a]hano*�hejoaa`�cnkqj`jqp*�
iqop]n`*�_kppkj�oaa`,

/6, GVBPQ>�8�Fj�P_knlek�/4z+2.%�pk�1.z�Pecj�nqha`�^u�J]no,
Pp]n�ckranja`�^u�Jan_qnu,

GRced�`W�eYV�S`Uj3�:`O`_'�]jqo*�cajep]h�knc]jo*�
kr]neao*�ski^,

;;ZdVRdVd3� Iaq_knndka]*� ^haa`ejc� lehao*� beopqh]*� pqikqn*�
`eopailan� ej� oa_nap� l]npo*� ]bbhe_pekj� kb� ^ksaho*� l]ejo� ej� ]nio� ]j`�
odkqh`ano,

DV_eR]� bfR]ZeZVd3� Ppq`ekqo*� mqe_g� ej� ]_pekj*� ejcajeRqo� ckk`�
dqikqn*� ^kh`*� ^hqjp*� jaran� daoep]pa� pk� becdp� ]p� ha]op� ^u� skn`o*�
naokqn_abqh*� ha]nja`*� ej`ab]pec]^ha� skngan*� ln]_pe_]h� lanokjo*�
ejatd]qope^ha*�bkj`�kb�sep*�mqe_g�+�pailana`*�at]ccan]pekj*�lkeokjkqo�
pkjcqa,� &Dna]p� i]nep]h� dankao*� pdkoa� pd]p� ]na� aj`ksa`� sepd� jk^ha�
b]iehu*� sa]hpd*� ]j`� b]ia*� ikj]n_do*� ejpajp� kj� _kjoamqajp*�
_kii]j`]jp�]j`�pdearao,�Tehh�jkp�d]ra�i]ju�bneaj`o*�_kjpajpa`*�sehh�
^a�renpqkqo�]j`�at_aa`ejchu�ennep]^ha',

Gc`WVddZ`_3� @daie_]h� Bjcejaan*� Mnaoo*� lq^he_]pekj*� Fjg*�
pulasnepan*� patpeha�iehh�i]_dejanu*� ej`qopnu*�`kiaope_*�_]j]ho*� pdani]h�
op]pekj*� lksan� dkqoa*� eilkqj`a`� +� naoanrken*� iqoe_� ejopnqiajp*�
f]h]pd]n]jc]i*�Fjoqn]j_a�>cajp*�oqncakj*�oqnce_]h�ejopnqiajp*�pkje_o*�
o_nqio� i]jqb]_pqnan*� Jehep]nu,� K]ru� ]__kqjpo*� ]`ranpeoaiajp*�
lq^he_epu*� ^kehano*� lqiloapo*� oaooekjo� fq`ca*� c]hhkso*� f]eho*�
lkopiknpai*�_]h_qh]pkno*�pahacn]ld�oapo*�_]^ha�]j`�sena�i]jqb]_pqnan*�
^k]pi]j�nalnaoajp]perao,

/7, JLLI>J�8�Fj�P]cepp]neqo�.zpk�/1z+0.%*�/7pd�Pp]n�oecj�nqha`
^u�Gqlepan,�Pp]n�ckranja`�^u�Hapdq,

-­,



GRce��`W�eYV�S`Uj3�Eelo*�pdecdo*�baiqn*�eheqi*�o_e]pe_�janrao,

;;ZdVRdVd�3�Ik_kikpkn�]p]te]*�ndaqi]peoi*�
hqi^]ck*�del�`eoa]oao*�lqhikj]nu�pnkq^hao,

DV_eR]� bfR]ZeZVd))� >V_Vc`fd'� dkjaop*� naola_pbqh*� _kii]j`ejc�
kpdano� aopaai*� _kn`e]h*� caje]h*� fkre]h*� h]s+]^e`ejc*� oqlanopepekqo*�
bkncerejc*�ldeh]jpdnkle_*�^ajarkhajp*�_d]nep]^ha*�Dk`+ba]nejc*�nahecekqo*�
dklabqh*� ^qku]jp*� dqi]ja*� ]hs]uo� _kjpailh]pera*� ok_e]h*� &Tehh� ^a�
lnkq`*�sa]hpdu*�d]llu*�beni�iej`a`�^qp�hqtqnekqo�ej�herejc',

Gc`WVddZ`_3� Oahecekqo� aj`ksiajp*� ]`rk_]pa*� fq`ca*� pa]_dan�
lqnkdep*�lqn]j]o*�]i^]oo]`kn*�@kjcnaooi]j*�hepan]pa*�_]^ejap�kbbe_e]h*�
lduoe_e]j*� ]uqnra`]*� ok_e]h� skngan*� _kqj_ehhkn*� lnkreoekj� `a]hano*�
dknoa+n]_ejc*�c]ej�pdnkqcd�^ec�rajpqnao*�Fjpanj]pekj]h�pn]`a,�>ooai^hu�
Pla]gan*� at_d]jca*� eilknpo*� &Ja`e_ejao*� Mduoe_e]j*� Aa]_kj� kb�
@knlkn]pekjo*� ranu� ne_d� i]j*� lanokjo� `a]hejc� ej� bhksano*� nkkpo� ]j`�
bnqepo*�oaa`o*�]j`�pdkoa�pd]p�baa`�kj�bnqepo�]j`�nkkpo',

0., MLLOS>PE>A>�8�0.pd�Pp]n,�Fj�P]cepp]neqo�/1z+0.�pk�04z+
2.%�Pecj�hkn`�Gqlepan,�Pp]n�Ikn`�Sajqo,

GRce�`W�eYV�S`Uj3�Qdecdo*�delo*�pda�_kj_uca]h�]j`�o]_n]h�
nacekjo�kb�pda�oleja*�pda�LOL]_�]npaneao�]j`�Saejo,

;;ZdVRdVd4� P_e]pe_]*� `e]^apao*� ndaqi]peoi*� naolen]pknu� `eoa]oao*�
_]j_an� ej� hqjco*� delckqp*� oqnbaepo� _kh`*�ikeop*� dqi]j� lqpnab]_pekj� kb�
^hkk`*�osahhejco�]^kra�pda�gjaao,

DV_eR]� bfR]ZeZVd3� J]cj]jeikqo*� kran�he^an]h*� ^nk]`+iej`a`*�
a`q_]pa`*� lha]oejc� i]jjano*� lkhepa*� dkjaop*� hkrao� kpdano*� fqop�
_kil]ooekj]pa*�ik`an]pa*� klpeieope_*� pkhan]jp� kb� kpdano� reaso*� hkrao�
atlajoera�]j`�qhpn]+_kibknp]^ha� pdejco*� nabeja`�iej`*� bkj`�kb� `n]i]�
]j`�]np,�&Qaj`an�da]npa`�iaj*�beodaniaj*�j]rec]pkno*�]mq]pe_�]jei]ho*�
ap_,� pdkoa� pd]p� hera� ^u�s]pan*� pdkoa�sdk� ]na� `arkpa`� pk� pnqpd*� lqnepu�
]j`� sa]hpd*� _kjopnq_pkno� kb� ^ne`cao� ]j`� ]mq]pe_*� bnqepo� ]j`� bhksano,�
Tehh�d]ra�]j�]ie]^ha�seba*�sehh�^a�lnkq`�]j`�beni�ej�bneaj`odel',

-­-­



Gc`WVVVZ`_�� Gq`ca*� ]`rk_]pa*� ^]jgan� _]odean*� ]__kqjp]jp*�
`ena_pkn*� narajqa� ]j`� bej]j_a� `al]npiajp*� bkk`*� oqc]n*� oehg*� _kppkj�
nq^^an*� n]ehs]uo*� nk]`*� ^qeh`ejc*� ]en� pn]rah*� Dk``aoo� pailha*� ok_e]h�
opq`eao�sahb]na�kbbe_an*�]jei]h�dqo^]j`nu*�c]n`aj*�jqnoanu*�pn]jolknp*�
iqoe_*� behi� odks*� bknaecj� pn]`a*� bknaecj� at_d]jca*� opk_g� at_d]jca*�
naop]qn]jpo*�dkopaho*�^qoejaoo�l]npjan*�]uqnra`]�ia`e_eja*�lduoe_e]j*�
skiaj�]j`�_deh`naj�dkolep]h*�Ea]hpd�_ajpna,

0/,],�RQEO>PE>A>�/op�Nq]npan8�hj�P]cepp]neqo04z2.%�pk�1.z,�
Pecj�nqha`�^u�Gqlepan,�Pp]n�ckranja`�^u�Pqj,

GRce�`W�eYV�^k`u8Qdecdo*�baiqn*�]npaneao,
ALoa]oao8�P_e]pe_]*�l]n]huoeo�kb�hei^o*�lqhikj]nu�`eoa]oao*�aua�

]bba_pa`

DV_eR]� bfR]ZeZVd3� Ikbpu� e`a]ho*� jk^ha� ]olenejc� `eolkoepekj*�
^ajarkhajp*�ldeh]jpdnkle_*�oq__aoo�ej�nahecekj*�h]s+]^e`ejc*�atl]joera�
iej`�`eolkoepekj*�bqjju�]j`�fkre]h*�_daanbqh*�dklabqh*�jk�iej`�pk�d]ra�
  p]ejpa`�ikjau  ,�Mehh]no� kb� ckk`� ok_eapu*� klpeieope_� kqphkkg*� _daanbqh*�
lnkbe_eaj_u�ej�okia�^n]j_d�kb�ha]njejc,

&J]dkqpo*� Tnaophano*� dknoao*� ahald]jpo*� eiikr]^hao*� s]nnekno*�
`arkpaao� kb� Dk`o*� lanokjo� ajfkuejc� lha]oqna� ]j`�iehep]jp� lanokjo,�
Tehh� ^a� sahh+^ad]ra`*� necdpakqo*� sehh� d]ra� i]ju� bneaj`o*� sehh� ^a�
cn]pabqh�]j`�]ie]^ha',

Gc`WVddZ`_3� >n^epn]pkn*� fq`ca*� lkhepe_e]j*� ^]jg*� bej]j_a�
`al]npiajp*� odellejc*� a`q_]pekj*� nahecekj*� ejpanj]pekj]h� pn]`a*�
Bi^]oou*� Btlknp� lnkikpekj*� Cnaa� Qn]`a*� Mduoe_e]j*� >uqnra`]�
Ja`e_eja*� lknp� pnqop*� @qopkio*� G]eh� `al]npiajp,� Oabqcaa� @]il*�
Ekolep]ho*�@d]nep]^ha�Fjopepqpekjo,

0/,^,�RQEO>PE>A>�0*�1n`�]j`�2pd�l]`]o8�Fj�@]lne_knj�.z�
pk�/.z,�Pecj�nqha`�^u�P]pqnj�]j`�op]n�^u�Pqj,

GRce�`W�eYV�S`Uj3�J\Z_d'�Hjaao*�M]pahh],
;;ZdVRdVd3�B_vai]*�ogej�`eoa]oao*� halnkou*�_nuoela]o*�`ecaopera�

pnkq^ha*�qja]oejaoo�`qa�pk�c]o�ej�pda�opki]_d*�`qhh�l]ej*�ndaqi]peoi*�
l]hlep]pekj�kb�da]np*�_]n`e]_�pdnki^koeo,

-­.



0HQWDO�TXDOLWLHV��0HWKRGLFDO��RUJDQLVLQJ�ZLWK� IRUHVLJKW��GLSORPDWLF�
GXULQJ� H[HFXWLRQ�� FDUU\LQJ� RXW� DQ\�ZRUN�ZLWK�PRUDO� VWDPLQD�� VLQFHUH��
UHOLDEOH�� HFRQRPLFDO�� SUXGHQW�� LQGRPLWDEOH�ZLOO�� FDOFXODWLYH�� EHVW� ILWWHG�
WR�UHGXFH�H[SHQVHV�DQG�KROG�D�SRVLWLRQ�LQ�UHWUHQFKLQJ�GHSDUWPHQW��RU�
VXFK�GHSDUWPHQWV�WR�VD\��1R��WR�OHQJWKHQ�FRUUHVSRQGHQFH��WR�GHOD\�DV�
PXFK� DV� SRVVLEOH� DQG� DW� ODVW� VDQFWLRQ� WR� WKH� GLVVDWLVIDFWLRQ� RI� WKH�
DSSOLFDQW�

3URIHVVLRQ�� 3RVLWLRQ� RI� WUXVW�� HVWDWH�� PLQH�� FRDO�� LQFRPH�WD[�
RIILFHU� DWWHQGLQJ� WR� ZHDOWK� GXW\�� HVWDWH� GXW\�� VFLHQWLILF� UHVHDUFK��
ILQDQFH� GHSDUWPHQW�� FXUWDLOLQJ� H[SHQVHV�� FRQWURO� GHSDUWPHQW��
DUFKDHRORJ\�� PRQXPHQWV�� DQWLTXLWLHV�� ZRRO�� +RPHRSDWK\�� -DLO��
(QJLQHHU��DQFLHQW�ODQJXDJH��VNLQV��KLGHV��

��� 65$9$1$��,Q�&DSULFRUQ�����WR�������
��6LJQ�UXOHG�E\
6DWXUQ�DQG�VWDU�E\�0RRQ�

'LVHDVHV��)LODULD��HF]HPD��VNLQ�GLVHDVHV��OHSURV\��ERLOV��SXV�
IRUPDWLRQ��UKHXPDWLVP��WXEHUFXORVLV��SOHXULV\�DQG�SRRU�GLJHVWLRQ�

0HQWDO�TXDOLWLHV��6REHU��FRQVHUYDWLYH��SHVVLPLVWLF��FDXWLRXV��
HFRQRPLFDO��SUXGHQW��FRQWHPSODWLYH��FDUHIXO��D�OLWWOH�IXQN\��ODFNV�
FRXUDJH��WUXH��VLQFHUH��IDLWKIXO��SDWLHQW�ZRUNHU��SHUVHYHUDQFH��
DWWHQWLYH��-XJJOHUV��HYHU�DFWLYH��DEOH��GHYRWHHV�RI�9LVKQX���HQHUJHWLF�
DQG�ULJKWHRXV�PHQ�DQG�WUXWKIXO�SHUVRQV��:LOO�EH�OHDUQHG��SRVVHVV�D�
JHQHURXVO\�GLVSRVHG�ZLIH��ZLOO�EH�ZHDOWK\�DQG�IDPRXV��

3URIHVVLRQ�� 0LQH�� PLQH� SURGXFWV�� OLTXLGV�� RLO�� NHURVHQH�� SHWURO��
FRDO�� ZHW� ODQGV�� ZHOOV�� WUHQFKHV�� H[FDYDWLRQ�� WXQQHOV�� ILVKHUPDQ��
PLQLVWHU�� NLQJ�� DJULFXOWXULVW�� SOXPEHU�� PLQH�� HQJLQHHU�� LFH� FUHDP��
IULJLGDLUH��DLU�FRROHU��WKRVH�ZKR�VHUYH�DW�QLJKW�DQG�ZRUN�XQGHUJURXQG��
GULYHU��SHDUOV��VXEPDULQH�

���D��'+$1,6+7$��VW�KDOI��,Q�&DSULFRUQ�������
�WR������6LJQ�
UXOHG�E\�6DWXUQ�DQG�VWDU�E\�0DUV�

3DUW�RI�WKH�ERG\���.QHH�FDS�ERQHV�

ALoa]oao9�hjfqnu�ej�pda�hac*�^keho*�Bkoejkldehe]�&pkk�
iq_d�sdepa�^hkk`�_ahho'*�`nu�_kqcd*�de__kqcd*�bhuejc�ckqp*�
h]iajaoo*�]ilqp]pekj,

-­/



DVQeR]� bfR]ZeZVd3� Ceni� sehh*� `a_eoera*� ]_pera*� ]hanp*� _]nabqh� ]j`�
bkn_abqh*� _]qpekqo� ]j`� _kqn]cakqo*� oahbeod*� rej`e_pera� ]j`� rekhajp*�
atpn]r]c]jp*� k__]oekj]hhu� ]i^epekqo*� cnaa`u*� he^an]h*� ej� cebpo*� bkj`� kb�
iqoe_*�iaj�sepdkqp�]nnkc]j_a�kn�lne`a*�aqjq_do*�ne_d�laklha*�pnuejc�pk�
i]ejp]ej�la]_a�]j`�]rke`ejc�`eolqpao,

Gc`WVddZ`_3�Jeja�]j`�cnkqj`�ajcejaan*�`a]pd�`qpu*�aop]pa�`qpu*�
ejoqn]j_a*�ldehkokldan*�Ekiakl]pdu*�>uqnra`e_*�G]eh�`al]npiajp*�
c]hhkso*�iqn`anan*�oh]qcdpan�dkqoa*�oqncakj�`a]hejc�sepd�bn]_pqnao*�
]ilqp]pekj*�h]^kqnan*�h]^kqn�`al]npiajp*�sahb]na�`al]npiajp*�
nabqcaa�_]il*�nad]^ehep]pekj*�ej`qopnu*�pkkho*�ol]na�l]npo*�ap_,*�
`eopehhaneao*�vej_*�_aiajp*�iap]hhqncu*�ha]`*�mq]nnu*�fqpa*�^]nhau*�lkp]pk,

01,� ^,�AE>KFPEQ>�0j`�E]hb�e,a,�pden`�]j`�bkqnpd�l]`]o8�Fj�
>mq]neqo�.z�pk�4z2.%,�Pecj�nqha`�^u�P]pqnj�]j`�Pp]n�^u�J]no,

GRce�`W�eYV�S`Uj3�>jghao*�hei^o*�lknpekj�^apsaaj�gjaao�
]j`�]jghao,

;;ZdVRdVd3�Cn]_pqna�kb�pda�hac*�S]ne_koa�Saejo*�^hkk`�
lkeokjejc*�da]np�b]ehqna*�_]n`e]_�pdnki^koeo*�decd�^hkk`�lnaooqna*�
kranda]pa`�^hkk`*�l]hlep]pekj*�b]ejpejc,

DV_eR]� bfR]ZeZVd3�HfRccV]d`^V'� _]jp]jgankqo*� odknp� pailana`�kn�
mqe_g� seppa`*� o_eajpebe_� iej`a`*� naoa]n_d� skngan*� oej_ana� ej� nahecekj*�
b]epdbqh� ej�]bba_pekjo*� bkj`�kb�ok_eapu*�sehh� pnu� pk�op]np�i]ju�_hq^o�]j`�
knc]jeoa*�be_gha�bneaj`o*�_d]nep]^ha*�^a_kiao�ne_d,

3URIHVVLRQ�� $JULFXOWXUH�� WHD�� FRDO�� VWHHO� SODQWV�� H[SORUHU�� PLQH��
OHDG�� IHUUXJLQRXV�� FRQWURO� DQG� UDWLRQ� RIILFH�� UHFODPDWLRQ� RI� ZDVWH�
ODQGV�� 5HWUHQFKPHQW� RIILFH�� HQJLQHHU�� OHDWKHU�� VNLQ�� KLGHV��
SRVWPRUWHP��VODXJKWHU�KRXVH��SROLFH��PLOLWDU\��FRPPXQLFDWLRQ��SUHVV��
IRXQGU\��UHKDELOLWDWLRQ�RI�VXIIHUHUV�IURP�IORRGV��HDUWKTXDNH�DQG�ZDU�RU�
ULRWV� DQG� UHYROWV�� PRQXPHQWV�� DUFKDHRORJ\�� EXLOGLQJ� FRQWUDFWRU��
WHOHYLVLRQ�� WH,HJUDP�� WH,HSKRQH�� HOHFWULFLW\�� DWRPLF� HQHUJ\�� DOO�
UHVHDUFK�VWDWLRQV��VLON��KHVVDLQ��-XWH��

02, P>QE>?FPE>8�Fj�>mq]neqo�4z+2.%�pk�0.z�oecj�nqha`�^u
P]pqnj�]j`�Pp]n�^u�O]dq,

-­0



GRce�`W�eYV�S`Uj3�Mknpekj�^apsaaj�gjaao�
]j`�]jghao*�_]hb�iqo_ha,

;;ZdVRdVd3� Odaqi]peoi*� Odaqi]pe_� da]np*� a_vai]*� halnkou*�
l]hlep]pekj*� decd� ^hkk`� lnaooqna*� bn]_pqna*� ]ilqp]pekj*� h]ia*�
cqeja]�skni,

DV_eR]� bfR]ZeZVd3� Pej_ana*� opnkjc*� bkn_abqh*� ej`alaj`ajp*�
knecej]h*� l]peajp*� lanoaranejc*� hapd]nce_*� h]vu*� bkj`� kb� haeoqna� ]j`�
dkhe`]uo�kn�bkj`�kb�skngejc�oal]n]pahu,

Gc`WVddZ`_3� P_eajpeop*� k__qhp� oq^fa_p*� cn]rep]pekj*� `uj]ie_o*�
aha_pne_epu*� ]pkie_� pdaknu*� ]en� pn]rah*� ]opnkjkian*� ]opnkhkcan*�
]ilqp]pkn*� opnap_dan+_]nnean*� najkr]pekj� kb� pda� ]j_eajp� o_eaj_a*�
deopknu*�O]pekj�kbbe_a*�@ajoqo*�@ajokn*�Pp]peope_o*�Ppk_g�at_d]jca*�
Qa_dje_e]j*�G]eh�`al]npiajp*�pn]joh]pekj*�]j`�pn]johepan]pekjo�kb�kh`�
i]jqo_nelpo*�h]^kn]pkneao*�b]_pkneao*�Q]jjaneao*�_kqjpanbaep,

03,],�MLLOS>M>QEO>M>A>�/*0*1�Nno,�Fj�>mq]neqo�0.z�pk�
1.z,�Pecj�nqha`�^u�P]pqnj,�Pp]n�nqha`�^u�Gqlepan,

GRce�`W�eYV�S`Uj3�>jghao,

ALoa]oao8>lklhatu*�ennacqh]nepu�kb�da]np*�`nklou*�iehg+hac*�
oskhhaj�]jghao*�l]hlep]pekj*�`eh]pa`�da]np*�hks�^hkk`�lnaooqna,

DV_eR]�bfR]ZeZVd3�Eqi]ja*�dklabqh*�ldehkoklde_*�klpeieope_*�bkj`�
kb� bneaj`o*� pnqpd� *� dkjaop*� oej_ana*� nahe]^ha*� ejpanaop� ej� o_eaj_a*�
ldehkokldu*� ]opnkjkiu*� ]opnkhkcu*� hepan]pqna*� _nepe_eoi*� ouopai]pe_�
]_pekj*� uap� hapd]nce_*� _]l]^ha� kb� atpn]_pejc� skng� bnki� kpdano*�
he^an]h*� dahlbqh*� qjoahbeod*� eb� ]� i]habe_� eo� ej� pdeo� vkja*� ej� pda�
]o_aj`]jp8� nk^^an*� iqn`anan*� `arke`� kb� renpqa*� ennahecekqo*� aran�
becdpejc*�_kqnp^en`*�daj�la_ga`*�ieoan*�_haran,

Gc`WVddZ`_3� Qa]_dan+Auj]ie_o*� Pp]peope_o*� >opnkjkiu*�
>opnkhkcu*� ia`e_eja*� ]anklh]ja*� iqje_el]hepu*� _knlkn]pekj*� lq^he_�
heiepa`�_kj_anjo*�opk_g�at_d]jca*�od]na�^nkgan*�]en�pn]rah*�naoa]n_d�
skngan*�lh]jjejc�_kiieooekj*� ejpanj]pekj]h� pn]`a*�kranoa]o�^]jg*�
bknaecj� at_d]jca*� a`q_]pekj*-­� bej]j_a*� narajqa� `al]npiajp*�
LQVXUDQFH��WHPSOH��WUXVWHH��H[HFXWLYH�RIILFHU��PLQW��FXUUHQF\��
PLQLQJ��$QWL�FRUUXSWLRQ�GHSDUWPHQW��LQWHOOLJHQFH�GHSDUWPHQW��&�,�'��
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03,� ^,�MLLOS>M>QEO>M>A>�2pd�Nq]npan8�Fj�Meo_ao�.z�pk�
1z+0.%,�Pecj�nqha`�^u�Gqlepan�]j`�op]n�ckranja`�^u�Gqlepan,

?Rce�`W�eYV�S`Uj3�Caap*�pkao,

Aeoa]oao8�Psahhejc*�lanolenejc�baap*�ajh]nca`�heran*�]^`kiej]h�
pqikqn*�ejpaopejao�]bba_pa`*�danje]*�G]qj`e_a*�olnqa*�_knjo,

DV_eR]� bfR]ZeZVd3� J]cj]jeikqo*� he^an]h� iej`a`*� _d]nep]^ha*�
ranep]^ha*� ]jcaho� kb�ian_u*� bkj`� kb�iqoe_*� ]np*� ldehkokldu*� hepan]pqna*�
h]s+]^e`ejc*� pnqa*� ]� heppha� r]_ehh]pejc*� lha]oejc� `eolkoepekj*� lkhepa�
^ad]rekqn,

Gc`WVddZ`_3�Mkhepe_e]j*�lnkbaooekj*�iejeopan*�_kqj_ehhkn*�lnaoe`ajp*�
hac]h� a`q_]pekj*� nahecekqo� ]j`� bej]j_a� `al]npiajp*� fq`ca*� _neiej]h�
h]suan*�]n^epn]pkn*�pnqopaa*�reoepkn�kb�f]eho*�dkolep]ho*�b]ieja�]j`�nabqcaa�
_]ilo*� lh]jjejc� _kiieooekj*� `a_kjpnkh*� pkqneop*� atlhknan*� lduoe_e]j�
]j`� oqncakj*� ^]jg*� bknaecj� at_d]jca*� lneokjano� kb� s]n*� neogu�
ejraopiajpo*�]ook_e]pekjo*�lq^he_�_kil]jeao

04, RQEO>M>QEO>M>A>8�Fj�Meo_ao�1z+0.%�pk�/4  +2.%,�Pecj
nqha`�^u�Gqlepan�]j`�op]n�ckranja`�^u�P]pqnj,

GRce�`W�eYV�S`Uj3�Caap,

;;ZdVRdVd3�Odaqi]pe_�l]ejo*�`nkl�bkkp*� ej`ecaopekj*�_kjopel]pekj*�
danje]*�bh]pqhaj_a*�bn]_pqna�ej�pda�bkkp*�_kh`�bkkp*�pq^an_qhkoeo*�`nklou,

DV_eR]� bfR]ZeZVd3� Ppnkjc� _d]n]_pan*� ^ajarkhajp� `eolkoepekj*�
ldehkoklde_]h�iej`+hegao�oa_hqoekj+d]pao�`eopqn^]j_a*�bkqj`�kb�ok_eapu*�
`aoena� pk� dahl� pda� lkkn� ]j`� ejr]he`*� Seoepkn� kb� f]eho*� P]j]pkneqio*�
ej`alaj`ajp*�knecej]h�&bn]q`�eb�]bbhe_pa`',

Gc`WVddZ`_3� ?`^V� `al]npiajp*� lneokjo*� >ouhqi*� P]j]pkneqi*�
Fokh]pa`� dkolep]ho*� lneokjan� kb� s]n*� _ereh� f]eh*� lkhepe_]h� f]eh*� iejao*�
at_]r]pkn*�Bjcejaan*�atlknp*�eilknp*�d]n^kqn�opknagaalan+�ejdanep]j_a*�
pn]`epekj]h�^qoejaoo*�c]ejo�pdnkqcd�ok_eapeao*�_hq^o*�_kil]jeao*�lq^he_�
]llkejpiajp*� dkolep]ho*� nahecekqo� ]j`� _d]nep]^ha� ejopepqpekjo*�
oq^i]neja*� odellejc*� bkqj`neao*� hac]h*� ejoqn]j_a*� ejpahhecaj_a�
`al]npiajp*�@,F,A,*�a`q_]pekj*�pkqneop
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KRPH�� PDQXIDFWXUHU� RI� 5DLQ� FRDWV�� XPEUHOOD�� VSRQJHU�� ERDWV�� OLIH�
ERDWV�HWF��RLOV�� ILVKHUV��EUHZHULHV��ULYHU�DQG�FDQDO�FRQVWUXFWRU�� WXQQHO�
FRQVWUXFWLRQ��WUHQFK�H[FDYDWRUV�

��� 5(9$7+,�LV�3LVFHV�������
WR������6LJQ�UXOHG�E\-XSLWHU
DQG�VWDU�JRYHUQHG�E\�0HUFXU\�

3DUW�RI�WKH�ERG\��)HHW�DQG�WRHV�

'LVHDVHV���$EGRPLQDO�GLVRUGHUV��WURXEOHV��GHIRUPLWLHV�RI�WKH�IHHW��
LQWHVWLQDO� XOFHUV�� PRVWO\� GXH� WR� GULQNV� DQG� GUXJV�� JRXW� LQ� WKH� IHHW��
FUDPSV��1HSKULWLV��/DVVLWXGH��GHDIQHVV��SXV�LQ�WKH�HDU�

0HQWDO� TXDOLWLHV��� 9DVFLOODWLRQ�� LQGHFLVLYH�� IOH[LEOH�� DQG�
LPSUHVVLRQDEOH� PLQG�� LQWXLWLYH�� KXPDQ� V\PSDWKHWLF�� VKUHZG�� FOHYHU��
UHOLJLRXV�DQG�SKLORVRSKLFDO�� ULSH� MXGJHPHQW�� IUXLWIXO�PLQG��KRQHVW�DQG�
KRQRXUDEOH�� VWXGLRXV�� PHQWDO� EDODQFH�� VREHU�� SURILFLHQW� DQG�
FRPSHWHQW��KRQHVW��FDULQJ�PRUH�IRU�LQWHJULW\�

3URIHVVLRQ�� 3XEOLVKHU�� HGLWRU�� UHOLJLRXV�� OHJDO�� FLYLO� HQJLQHHULQJ�
GHSDUWPHQWV�� 6KDUH� EURNHU�� DGYHUWLVHPHQW�� SXEOLFLW\�� SURSDJDQGD��
FRPPXQLFDWLRQV��ODZ\HU��MXGJH��SURIHVVRU��SROLWLFLDQ��

DPEDVVDGRU�� UHSUHVHQWDWLYH�� WHOHSKRQH�� W\SHZULWHU�� UDGLR�� WDSH��
UHFRUGHU�� FXUUHQF\� QRWHV�� LQWHUQDWLRQDO� WUDGH��PHVVHQJHUV�� HPEDVV\��
DFFRXQWDQW�� DXGLWRU�� WUXVWHH�� JRYHUQRU�� XQLYHUVLW\�� HPSOR\PHQW�
H[FKDQJH�� QHZVSDSHUV�� FOHUN�� VKLSSLQJ�� LPSRUW�� H[SRUW�� H[FLVH��
FXVWRPV�� KDUERXU�� SRUW� WUXVW�� UHOLJLRXV� KHDG�� SXURKLWV�� SUHDFKHUV��
LQGXVWU\�� ILQJHU� SULQW� H[SHUW�� VXFFHVVIXO� GLSORPDWV�� DVWURORJHU��
PDWKHPDWLFLDQ��EURNHU��DJHQW��EDQN��HWF�
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5)#3�&#%)�23#1�2*(.*'*&2�3/�&#%)�,#(.#�/1�
1#2*�$/1.

Kkni]hhu� sdaj� sa� fq`ca� ]� dknko_kla*� sa� lnaban� pk� bkhhks� pda�
Seiodkpp]ne�ouopai�]j`�]hok�ej_hq`a�pda�Dk_d]n]�&Qn]joep',�Ta�fq`ca�
pda�hkn`�kb�pda�`]o]*�]j`�_kjoe`an�dei�pk�^a�aepdan�b]rkqn]^ha�kn�jkp*

], ^u�pda�dkqoa�ep�k__qleao,
^, ?u�epo�hkn`odel*
_, ?u�epo�j]pqna�]j`

`, ?u�pda�lh]japo�_kjfkeja`�sepd�kn�]ola_pejc�pda�`]o]�hkn`,

Cqnpdan� pk� bej`� kqp� pk� sde_d� atpaj`� ]� lh]jap� eo� _]l]^ha� kb�
^nejcejc� kqp� pda� naoqhp� eo� aopei]pa`� ]__kn`ejc� pk� P]`^]h]� kn� ]o� lan�
>op]c]r]ncd],� Fj� ln]_pe_a*� ep� eo� bkqj`� pd]p� pda� `]o]� hkn`� kbbano� _anp]ej�
j]pqna� kb� naoqhpo� ej� epo� lanek`� sde_d� eo� jkp� ej`e_]pa`� ^u� epo� j]pqna*�
hkn`odel�kn�k__ql]pekj� ej�]�oecj�kn�dkqoa,�Ckn�at]ilha*�]�lanokj�^knj�
ej� pda� >o_aj`]jp� Ie^n]+� &Qdqh]i'� d]rejc� J]no� ej� pda�
_kjopahh]pekj� Guaop]� ej� P_knlek� ej� epo� ksj� oecj*� ]� beta`� kja� d]o�
ceraj� ]j� kllknpqjepu� pk� ha]ra� deo� gepd� ]j`� gej*� cap� oal]n]pa`� bnki�deo�
b]iehu*� ck� kranoa]o*� ha]nj� dks� pk� i]jqb]_pqna� lnaoo� ejg� ]j`�napqnj,�
J]no*� ]o� hkn`� kb� 0*� ej� pda� 0j`� dkqoa� epoahb� d]o� pk� ]hhks� dei�^aejc� ]�
beta`� oecj*� pk� op]u� ej� deo� ksj� lh]_a,� >o� ep� eo� jaepdan� ej� 7� jkn� ej� pda�
ikr]^ha*�s]panu� oecj*kn� ej� /0*� jkni]hhu� kja� _]jjkp� atla_p� kranoa]o�
Gkqnjau� `qnejc�J]no�A]o],�?qp� eb� kja� bej`o� kqp�ej� sde_d� _kjopahh]pekj�
J]no� s]o� ]j`� pdaj� na]`� kqp� pda� i]ppano�oecjebea`� ^u� pda� hkn`� kb� pda�
_kjopahh]pekj�^u� epo� hkn`odel*� pdaj�pda�kpdan�naoqhpo�ajfkua`�^u�dei*�sehh�
]cnaa�sepd�pda�ej`e_]pekj�kb�pda�hkn`�kb�pda�_kjopahh]pekj�pk�pd]p�l]npe_qh]n�
h]cj]�^knj,�Jan_qnu�eo�WKH�ORUG�RI�-\HVWD��LW�RZQV�WKH�KRXVHV���DQG����
LQGLFDWLQJ�RYHUVHDV��0DUV�LQ�0HUFXU\�VWDU�VKRZV�SUHVV��ZULWLQJ��SULQWLQJ��
HWF���DQG�LQ�D�ZDWHU\�VLJQ�LQGLFDWHV�LQN�DQG�WKH�UHVXOWV�GR�DJUHH�LQ�IXOO�

.*



Fj� ]jkpdan� dknko_kla� ]� cajphai]j� ^knj� ej� >mq]neqo� d]rejc�
at]hpa`� P]pqnj� ej� pda� ^acejjejc� kb� Ie^n]� &S]nckpd]i]'� ajpana`� ejpk�
iehep]nu�oanre_a�`qnejc�P]pqnj�`]o],�Kaepdan�P]pqnj�jkn�pda�hkn`�kb�pda�
oecj� &Sajqo'� ej� sde_d� P]pqnj� s]o� ej� n]oe� ]j`� K]r]io]� ej`e_]pa�
Aabaj_a�`al]npiajp,�?qp�eb�sa�jkpa�ej�sde_d�_kjopahh]pekj�P]pqnj�s]o*�
sa�bej`�pd]p�ep�s]o�ej�@depn]�nqha`�^u�J]no*�sde_d�nqhao�pda�/.pK�dkqoa�
]j`�]hok�ej`e_]pao�iehep]nu�oanre_a,�Qdqo�ej�aranu�dknko_kla*�kja�_]j�
qj`anop]j`� pd]p� ]� lh]jap� kbbano� pda� naoqhp� kb� pda� hkn`� kb� pda�
_kjopahh]pekj�ikna�lna`kiej]jphu� pd]j� pdkoa� ej`e_]pa`�^u� pda�oecj�kn�
dkqoa� sde_d� ep� k__qleao,� Qdanabkna*� _kjopahh]pekj� eo� pda� i]ej� ]j`�
eilknp]jp� `ereoekj� kb� pda� Wk`e]_� pk� na]`� pda� naoqhpo� kb� ]� dknko_kla,�
Qdanabkna*�sd]p�naoqhpo�jkni]hhu�kja�_]j�atla_p�bnki�]�lh]jap*�&]'�^u�
epo� k__ql]pekj*� &^'� ksjanodel� ]j`� &_'� j]pqna�sehh� ^a�]_pq]hhu� ajfkua`�
`qnejc� pda� lanek`o� ]j`� oq^+lanek`o� kb� pda� lh]jap� ej� epo� _kjopahh]pekj*�
`qnejc� epo� ksj� lanek`� ]j`� oq^lanek`*� pda� naoqhpo� kb� pda� hkn`� kb� pda�
_kjopahh]pekj� sehh� lna`kiej]pa� ej� ]``epekj� pk� sd]p� ep� d]o� pk� kbban� ^u�
k__ql]pekj�kb�dkqoa�ap_,

Eej`qo�_h]ooebu�]j`�_]hh�]�lh]jap� pk�^a�ckk`�kn�^]`�]__kn`ejc�
pk�epo�hkn`odel�kb�]�oecj�_kqjpa`�bnki�pda�oecj�sdana�h]cj]�b]hho,

Taopanjano� fq`ca� ]� lh]jap� sdapdan� ep� eo� b]rkqn]^ha� kn�
qjb]rkqn]^ha� ]__kn`ejc� pk� pda� j]pqna� kb� pda� ]ola_p� pda� lh]jap�
na_aerao� ]j`*� ]__kn`ejc� pk� epo� oepq]pekj,� ?qp� F� `k� jkp� ]pp]_d�
eilknp]j_a� pk� pda� j]ia� kb� pda� lh]jap� kn� epo� lkoepekj� ap_,� F� cera�
eilknp]j_a�pk�pda�05�vkjao�ej�pda�vk`e]_�]j`�pk�pda�oq^`ereoekjo*�]o�
pdaoa� ]na� _]l]^ha� kb� pdknkqcdhu� _d]jcejc� ]� ^ajabe_� &]__kn`ejc� pk�
Eej`qo� ]j`�Taopanjo'� pk� ]� i]habe_� &sde_d� eo� ]_pq]hhu� atlaneaj_a`�
]j`� _kjbenia`� ^u� pda� j]pera'� kn� _d]jcejc� ]� i]habe_� &]__kn`ejc� pk�
Eej`qo�]j`�Taopanjano'� pk�]�^ajabe_�&sde_d�]cnaao�sepd� pda�naoqhpo�
ajfkua`',

>�b]pdan�eo�ckk`�pk�deo�okj,�Ea�i]u�k__qlu�]�ckk`�lkoepekj*�o]u�
&at]hpa`'�fq`ca9�ok�]�P]cepp]neqo+^knj�eo�_kjbe`ajp�pd]p�da�sehh�ao_]la*�
sd]paran� _neia� da� _kiiepo,� Aqnejc� Sajqo� `]o]� pda� okj� IRUJHV� D�
GRFXPHQW����� 7KH� FDVH� LV� SRVWHG� XQGHU� KLV� RZQ� IDWKHU�� +H� UHJUHWV�
VD\LQJ�WKDW�KLV�KDQGV�DUH�WLHG�XS�E\�WKH�ODZ�DQG�KH

.+



lqjeodao�deo�ksj�okj,�Pqj�i]u�^a�]�^ajabe_�^u�ksjejc�7pd�dkqoa,�Fp�
capo�at]hpa`�]j`�eo�ej�]�gkj],�Fp�d]o�pk�`k�ckk`,�?qp�`qnejc�Pqj�`]o]�
Hapdq� ?dqgpde� J]no� ]jpdn]*� pda� j]pera� eo� lqjeoda`� ]o� Pqj� s]o� ej�
>oseje�Pp]n�sdana]o�J]no�]j`�Hapdq�sana�ej�7,�Hapdq�eo�pk�cera�pda�
naoqhpo�kb�J]no�sde_d�ksjo�/0pd�dkqoa� eilneokjiajp,�Qdanabkna�pda�
oq^� `ereoekjo� ]j`� pda� op]no� ]na� pk� ^a� _h]ooebea`� ]o� ckk`� kn� ^]`8�
Mh]japo�_]jjkp�krannqha�pda�ej`e_]pekjo�kb�pda�hkn`�kb�pda�op]n�]j`�oq^,

>OFBP�%2516

���$VZLQL��DDNKD^'�D``\DP3�deRcd�]na�nqha`�^u�gapdq,�>o�Hapdq�`kao�
jkp� ksj� ]ju� dkqoa*� bej`� kqp� pda� lh]japo� sepd� sde_d� ep� s]o� ej�
_kjfqj_pekj�kn�^u�sde_d�ep�eo�]ola_pa`�kn�pda�oecj�]j`�_kjopahh]pekj�ej�
sde_d� Hapdq� s]o� ]p� pda� peia� kb� ^enpd,� Fb� ep� eo� jkp� _kjfkeja`� sepd� kn�
]ola_pa`�^u�]ju�lh]jap*�pda�naoqhpo�kb�pda�hkn`�kb�pda�_kjopahh]pekj�]j`�
oecj�sehh�^a�atlaneaj_a`�eb�]�lh]jap�s]o�ej�]ju�kb�pdaoa�pdnaa�op]no�]p�
pda�peia�kb�^enpd�kn�`qnejc�pn]joep�ej�kja%o�heba�peia,

9YRcR_Z'�G``cR^'�G``cRUR^3�Sajqo�eo�pda�nqhan�kb�pda�pdnaa�op]no,�
>o�Sajqo�ksjo�pda�oa_kj`�]j`�oarajpd�dkqoao�pk�>neao*�pda�naoqhpo�
kb� pdaoa� psk�dkqoao*� e,a,� oa_kj`�]j`�oarajpd�]na� pk�^a�lna`e_pa`� eb�
]ju�lh]jap�k__qleao� pdaoa�op]no�kn� pn]joep� ej� pdaoa,� Fb�Sajqo*�]p�^enpd�
k__qlea`�]�oecj�b]rkqn]^ha�pk�^kpd�Q]qn]o�]j`�Ie^n]*�^kpd�pda�dkqoao�
sehh�^a�nalnaoajpa`�^u�?d]n]je�pneja,�Fb�Sajqo�]p�^enpd�k__qlea`�4�kn�]�
kn� /0pd� oecj� pk� aepdan� Q]qnqo� kn� Ie^n]� ]j`� ebSajqo� eilnkrao� pda�
i]ppano�kb�aepdan�kb�pda�psk�dkqoao�]j`�eo�sa]g�pk�kbban�pda�naoqhpo�kb�
]jkpdan� dkqoa*� lh]japo� k__qluejc� pdaoa� op]no� kn� pn]joepejc� ej� pdaoa�
op]no�sehh�cera�oq_d�naoqhpo�]o�eo�`ajkpa`�^u�Sajqo,

BcZeYZXRZ�� LeYcR^'� LeYcRUR^� 3� @W� ]� lh]jap� k__qleao� pdaoa� pdnaa�
op]no�kn�sdeha�ep�ikrao�kj�ej�pdaoa�_kjopahh]pekjo*�pda�naoqhpo�kb�pda�3WK�
Kkqoa�eo�pk�^a�lna`e_pa`�pk�>neao�^knjo*]o�pdaoa�op]no�]na�ckranja`�^u�
Pqj� sdk� ksjo� Iak*� pda� 3pd� dkqoa� _kqjpa`� bnki� pda� >o_aj`]jp� kb�
>neao+^knjo,

.,



5`YZ_Z'� ?RdeYR^'� JcRgR_R^� 3� >o�Jkkj� nqhao� pda� dkqVa� bkn� pda�
>neao+^knjo�pda�naoqhpo�ej`e_]pa`�^u�pda�2pd�dkqoa�Tehh�klan]pa�sdeha�]�
lh]jap�pn]joepo�ej�pdaoa�pdnaa�op]npo�kn�eb�]ju�sana�pk�^a�pdanaej�]p�pda�
peia�kb�^enpd�kb�pda�lanokj,�&>hok�2pd�dkqoa�i]ppano�sehh�^a�kbbana`�^u�
pda�lh]japo*�k__qluejc�pda�_kjopahh]pekj�kb�pda�lh]japo�oepq]pa`�ej�pda�
2pd�dkqoa',

DcZXRdLURdYR'�:YZeYcRZ'�8gZeeR^3�J]no�eo�pda�ksjan�kb�pdaoa�op]no,�
J]no�eo�pda�hkn`�kb�/�]j`�6�pk�>neao,�Pk�sa�d]ra�pk�lnao]ca�pda�naoqhpo�
kb�pda�dkqoao�/�]j`�6�`qnejc�pda�lanek`�kb�pda�lh]jap�ej�]ju�kb�pdaoa�
pdnaa�op]no�]p�^enpd�kn�sdeha�ej�pn]joep,�Qdaoa�naoqhpo�sehh�lna`kiej]pa,�
&Mh]japo� ej� pda� _kjopahh]pekj� kb� pda� k__ql]jpo� kb� pdaoa� dkqoao� ]na�
ranu�opnkjc�pk�cera�pda�i]ppano�kb�pdaoa�dkqoao',

8cfUYcR'� JhReYZ'� JReYRSZdYR3� O]dq� eo� ]hhkppa`� pdaoa� pdnaa� op]no�
^u� kqn� o]cao,�>o�O]dq� `kao� jkp� ksj� ]ju� oecj*� bej`� kqp�sepd�sde_d�
lh]jap� ep� eo� _kjfkeja`� kn� ]ola_pa`� ^u� ]j`� pda� oecj� ]j`� pda�
_kjopahh]pekj�sdana� ep�s]o� ]p� ^enpd,� Qda� naoqhpo� kb�O]dq�sehh� klan]pa�
sdaj� ]� lh]jap� s]o� lkoepa`� ej� pdaoa� op]no� ]p� ^enpd*� kn� sdaj� lh]japo�
pn]joep� ej� pdaoa� op]no,� &O]dq� kn� Hapdq� sehh� cera� pda� naoqhpo� kb� pda�
lh]japo� sepd� sde_d� ep� eo� _kjfkeja`� pdaj� pdkoa� kb� pda� lh]jap� sde_d�
]ola_po�pdai,�I]ophu*�pdkoa�kb�pda�hkn`�kb�pda�oecj',

Gf_RcdafdR^'� MZdR\R^'� G``cReeReYZ� 3� Qdaoa� pdnaa� op]no� ]na�
ckranja`� ^u� Gqlepan� sdk� ksjo� pda� 7pd� ]j`� /0pd� dkqoao� pk� >neao�
^knjo,�Vkq�d]ra� pk�kbban� pda�naoqhpo�kb� pda�7pd�]j`�/0pd�dkqoao*� eb�]�
lh]jap�d]o�k__qlea`�]ju�kb�pdaoa�pdnaa�op]no�]p�^enpd�sd]paran�i]u�^a�
pda�dkqoa,�Tdaj�]�lh]jap�pn]joepo�ej�pdaoa�op]no�sd]paran�i]u�^a�pda�
j]pqna*� hkn`odel� kn� k__ql]pekj� kb� pda� pn]joepejc� lh]jap*� pda� naoqhpo�
ajfkua`*� `alaj`� kj� pda� hkn`� kb� pda� _kjopahh]pekj� sdana]o� pda�
pn]joepejc�lh]jap� ej`e_]pao�pda�okqn_a�]j`�atlh]ejo�dks�da�capo�oq_d�
naoqhpo,� Pqllkoa� hkn`� kb� 3� pn]joepo,� A]qcdpan� `aherano� ]� _deh`,� Qda�
j]pera� olaj`o� ikjau*� Eks=� 7pd� dkqoa� eo� pda� 3pd� pk� pda� 3pd,� Pk*�
`]qcdpan� sehh� d]ra� ]� _deh`,� /0pd� dkqoa� eo� 6� pk� 3pd,� Pk*� oda� d]o�
pailkn]nu�oqbbanejc,�/0pd�dkqoa�eo�atlajoao�pk�pda�j]pera,�Qdanabkna*�
Pqj� pn]joepejc� ej� ]ju� kb� pdaoa� op]no� kn� oq^� sehh� _]qoa� atlajoao,� Fb�
Jkkj�pn]joepo*�pdnkqcd�ikpdan�atlajoao,

.-­



GfVYjR^'� 8_fcRUYR'� LeYcReeReYZ� 3� P]pqnj� eo� ]hhkppa`� pdaoa� pdnaa�
op]no,�Fb�]�lh]jap�sana�pk�^a�ej�pdaoa�]p�^enpd�kn�sdaj�]ju�lh]jap�pn]joep�
pdnkqcd� pdaoa*� ukq� d]ra� pk� cera� pda� naoqhpo� kb� pda� /.pd� ]j`� //pd�
dkqoao*� ]o� P]pqnj� nqhao� pdaoa� dkqoao� pk� >neao� ^knjo,� Braj� pdkqcd�
>jqn]`d]�d]llajo�pk�^a�ej�pda�6pd�oecj*�ep�eo�k^oanra`�pda�>neao+^knjo�
d]ra� oq^op]jpe]h� c]ejo� sdaj� ohks� ikrejc� lh]jap� pn]joep� ej� pda� op]n�
>jqn]`d],� Qdna]pajejc� >odp]i]� P]je� cerao� lha]o]jp� odk_g� ]j`�
oqnlneoejchu�ckk`�bknpqja,

8dY]VdYR'�AjVdeR'�IVgReYZ��Jan_qnu�sdk�eo�pda�hkn`�kb�pda�1UG�]j`�
4pd�dkqoao�pk�>neao�nqhao�kran�pdaoa�op]no,�Cknapahh� pda�naoqhpo�kb� pda�
1n`� ]j`� dkqoao� sdaj� ]� lh]jap� eo� pdanaej� ]p� ^enpd� kn� sdaj� ]� lh]jap�
pn]joepo� ej� pdaoa� op]no*� sdajaran� ]� l]npe_qh]n� lh]jap� pn]joepo� ej� ]�
l]npe_qh]n�oq^�ej�]�op]n*�pda�o]ia�j]pqna�kb�naoqhpo�sehh�^a�atlaneaj_a`�
pdnkqcd� pda� o]ia� kn� oeieh]n� okqn_ao*� pda� atpajp� `alaj`ejc� kj� pda�
`]o]�pdaj�nqjjejc,

�7:NKNL�'�;;HKGL

>oseje*� J]g]i*�Jkkh]i*� ]na� nqha`� ^u� pda� Hapdq� sdk� `kao� jkp�
ksj� ]ju� oecj� ej� pda� Wk`e]_,� Cej`� kqp� sepd� sde_d� lh]jap� Hapdq� eo�
_kjfkeja`� kn� sde_d� lh]jap� ]ola_po� Hapdq9� ]hok� pda� oecj� ]j`�
_kjopahh]pekj�sdana�Hapdq�s]o�]p�pda�peia�kb�^enpd,�Vkq�d]ra�pk�kbban�
pda� naoqhpo� ]__kn`ejc� pk� pda� hkn`� kb� pda� _kjopahh]pekj� ]j`� pda� oecj�
sde_d�Hapdq�k__qlea`�eb�ep�eo�jkp�_kjfkeja`�sepd�kn�]ola_pa`�^u�]ju*�eb�
]�lh]jap�sana� pk�k__qlu�kja�kb� pdaoa� pdnaa�op]no�kn� pn]joep� ej�]ju�kb�
pdaoa�pdnaa�op]no�pk�Q]qnqo�^knjo,

9YRcR_Z'�G``cR^'�G``cRUR^3�Qdaoa�op]no�]na�ckranja`�^u�Sajqo�
sde_d�ksjo� pda�/op� ]j`�4pd�dkqoa� pk�Q]qnqo�^knjo,�Tdaj�]�lh]jap�
ikrao�kj� ej� pdaoa� pdnaa�op]no�kn�k__qlu�]ju�kb� pdai�]p� pda� peia�kb�
^enpd*�sa�d]ra�pk�lna`e_p�pda�i]ppano�oecjebea`�^u�pda�dkqoao�/�]j`�4,�
Ckn� at]ilha� hkn`� kb� /.� ej� ]ju� kb� pdaoa� pdnaa� op]no*� cerao� ehh� da]hpd*�
_]qoao� ajiepu*� kbbano� oq__aoo� ej� _kilapepekj*� ap_,� ejopa]`� kb� cerejc�
lnkikpekj�]j`�i]ejp]ejejc�ckk`�nah]pekjodel,

..



BcZeKZXRZ'� LeYcR^'� LeYcRUR^3� Pqj� pda� i]fkn� opnkjc� hqiej]nu�
ckranj� pdaoa� op]no�]j`�ksjo� pda�2pd�dkqoa� pk�Q]qnqo�lanokjo,� Fb� ]�
lh]jap�eo�ej�pdaoa�op]no�`qnejc�pn]joep�kn�eo�k__qluejc�]ju�kb�pda�pdnaa�
]p� ^enpd*� lnao]ca� pda�2pd�dkqoa�i]ppano� pk� pdeo� j]pera,�Braj�sdaj�]�
lh]jap� pn]joepo� ej� pda� 6pd� kn� 7pd� dkqoa� ej� Rpdn]`]i� kn� k__qleao� ]p�
^enpd*� pda� lh]jap� kbbano� pda� naoqhpo� kb� pda� 2pd� dkqoa� pk� pda� j]pera,�
Pqllkoa�J]no�eo�ej�P]cepp]neqo*�ej�Rpdn]od]`]�op]n,�>o�J]no�eo�hkn`�kb�
/0*�kja�i]u� ejraop�kj�]j� ej`qopnu�kn�C]_pknu�]j`�^qu� h]j`*�^qeh`ejc�
ap_,*�Fb�Sajqo�eo�pdana*�kja�i]u�d]ra�]�_]n�kj�dena�lqn_d]oa�]o�Sajqo�
nqhao�4pd�dkqoa+�`a^po,

I`YZ_Z'�?RdeYR^'�JcRgR_R^4� Fb� ]� lh]jap� k__qleao� ]ju� kb� pdaoa�
op]no�]p�pda�peia�kb�^enpd�kn�pn]joep�ej�]ju�sa�d]ra�pk�lna`e_p�1UG�dkqoa�
i]ppano�pk�Q]qnqo�^knjo�]o�Jkkj�ksjo�pda�1UG�dkqoa,�Pqllkoa�J]no�
pn]joepo�ej�pdaoa�op]no*�J]no�ej`e_]pao�]o�hkn`�kb�5*�seba�]j`�]o�hkn`�kb�
/0*� atlajoao9� ^qp� eb� ]� lh]jap� pn]joepo� ej� Okdeje� ej� I]cj]9� pda� j]pera�
i]gao� odknp� pn]rah,� ?qp� sdaj� J]no� pn]joepo� ej� E]opd]i*� J]no�
ej`e_]pao*� atlajoao� pdnkqcd� seba� ]j`� ^aejc� WKH� ��WK� WR� WKH� �WK�� LW�
LQGLFDWHV� JDLQV� WR� KHU�� RU� SXUFKDVHV� IRU� KHU�� ,W� LV� WKH� JHQHUDO�
SUHGLFWLRQV�LW�GRHV�QRW�KDSSHQ��%XW�WKH�SDUWQHU�JRHV�RQ�D�ORQJ�MRXUQH\��
KDV�WUHDWPHQW�IRU�WKH�GLVHDVH�DQG�JHWV�FXUHG��

DcZXRdZcRdYR'� :YZeYcRZ'� $8gZeeR^� `c%� ;;YR_ZdYeR� 3� J]no*� hkn`�
kb�5� ]j`� /0� ksjo� pdaoa� pdnaa� op]no,� Qda� ]opnkhkcan� iqop� cera�
pda�naoqhpo*� oecjebea`� ^u� pda� 5pd� ]j`� /0pd� dkqoa� pk� Q]qnqo� ^knjo� eb�
]�lh]jap� sana� pk� ^a� ej� ]ju� kb� pda� ]^kra� o]e`� pdnaa� op]no� ]p� ^enpd�
kn�`qnejc� pn]joep,� Fb� ]� Q]qnqo+^knj� d]o� i]nnea`� ]� p]hg]pera�
l]npjan*� pdaj� `qnejc� pda� lanek`o� ]j`� oq^+lanek`o� kb� pda� lh]jap�
k__qluejc�J]no�op]n�i]u�_]qoa�araj�rekhaj_a*�]j`�oal]n]pekj,

O]dq*�sdk�`kao�jkp�ksj�]ju�dkqoa�nqhao�kran�8cfUYcR'�JhReYZ'�
JReYRSZdYR)�>o_anp]ej�pda�_ki^ej]pekj�kb�lh]japo�sepd�O]dq*�pda�oecj�
]j`�op]n�sdana�ep�s]o�]p�^enpd�ej�pda�_d]np,�Qdkoa�naoqhpo�ej`e_]pa`�^u�
hkn`odel�kb�pda�op]n�]j`�oecj�sdana�O]dq�s]o*�sehh�^a�atlaneaj_a`�^u�
pda�lanokjo�^knj�ej�Q]qnqo*�`qnejc�pda�lanek`o�]j`�oq^+lanek`o�kb�pda�
lh]japo�ej�pda�_kjopahh]pekj�kb�5DKX�

./



Gqlepan*� ]� j]pqn]h� ^ajabe_� eo� pda� ksjan� kb� pda� pdnaa� op]no�
Gf_RcgRdf'�MZdR\R'�G``cReeReYZ)�>o�Gqlepan�eo�pda�hkn`�kb�6pd�]j`�//pd�
dkqoa*�ukq�d]ra�pk�na]`�pda�naoqhpo�kb�pda�6pd�]j`�//pd�dkqoa�i]ppano�
eb�]�lh]jap�s]o�ej�pdaoa�op]no�]p�^enpd�kn�sdeha�]�lh]jap�pn]joepo�ej�]ju�
kb�pdaoa�op]no,

GfdYjR^'�8_fcRUYR�R_U�LeYcReeReYZ�RcV�ckranja`�^u�P]pqnj�sdk�
ksjo�pda�7pd�]j`�/.pd�dkqoa�pk�Q]qnqo�j]perao,�Fb�]�lh]jap�hVcV�pk�^a�
ej�]ju�kb�pdaoa�op]no�]p�^enpd�kn�eb�]�lh]jap�pn]joepo�ej�]ju�kb�pdaoa�pdnaa�
op]no*� pda� j]pera� sehh� d]ra� pda� naoqhpo� kb� pda� 7pd� ]j`� /.pd� dkqoao8�
Pqllkoa*�Gqlepan�s]o�ej�>jqn]`d],�Fp�eo�ej�5,�5pd�dkqoa�`kao�jkp�odks�
kranoa]o�]j`�decdan�a`q_]pekj,�?qp�pdaoa�]na�odksj�^u�hkn`�kb�7�]j`�
/., Gqlepan*�ejopa]`�kb�cerejc�pnkq^hao�]o�hkn`�kb�6*�ep�_]qoao�pda�ikop
^ajabe_e]h�]j`�]cnaa]^ha�naoqhpo*�]j`�cerao�decdan�a`q_]pekj�]j`�hkjc�
Gkqnjau,

8dY]VdYR'� AjVdeR� R_U� IVgReYZ� ]na� nqha`� ^u� Jan_qnu� ksjejc�
dkqoao� 0� ]j`� 3� pk� Q]qnqo� ^knjo,� Qda� j]pera� sehh� atlaneaj_a� pda�
naoqhpo� oecjebea`� ^u� pdaoa� dkqoao*� eb� ]� lh]jap� k__qleao� ]ju� kb� pdaoa�
op]no� ]p� ^enpd� kn� Tdaj� ]� lh]jap� ikrao� kj� ej� pdaoa� pdnaa� op]no,�
Pqllkoa�Jkkj�s]o�eo�Guaodp],�Jkkj�eo�hkn`�kb�1,�Fp�d]o�jkpdejc�pk�`k�
sepd� _deh`naj,� ?qp� ep� ]� lanokj� d]o� ]� _deh`� ej� ikkj� oq^+lanek`*� ej�
E]opd]i�Pp]n*�sde_d�]na�sa� pk� p]ga8�aepdan� pda�oecj� hkn`�kn� pda�op]n�
hkn`�kn�pda�dkqoa�ep�ksjo�kn�k__qleao,

@>FBGB�;;HKGL

Hapdq� ksjo� pda� op]no� 8dhZ_Z'� DR\R^'� D``]R^� ^qp� ep� d]o� jkp�
^aaj�]hhkppa`�]ju�oecj,�Cej`�kqp�pda�op]n�]j`�dkqoa�sdana�Hapdq�s]o�
]p�^enpd*� pda�lh]japo�_kjfkeja`�sepd� ep�kn� pda�lh]japo�]ola_pejc� ep,� Fb�]�
lh]jap� k__qleao� pdaoa� op]no� ]p� ^enpd� kn� pn]joep*� kbban� pda� lna`e_pekjo�
oecjebea`� ^u� pda� hkn`� kb� pda� _kjopahh]pekj� ]j`� pda� oecj� sdana� Hapdq�
s]o,

9YRcR_Z'� G``cR^'� G``cRUR^� ]na� nqha`� ^u� Sajqo*� sdk� eo� hkn`� kb� 3�
]j`� /0� pk� Daieje� ^knjo,� Fb� ]� lh]jap� k__qleao� pdaoa� op]no� ]p� ^enpd�
RU� LQ� WUDQVLW�� WKH� UHVXOWV�RI� WKH��WK�DQG����KRXVHV�DUH� WR�EH�RIIHUHG��
(YHQ�WKRXJK��%KDUDQL�LV�LQ�WKH���WK�VLJQ�ZKLFK�LV�WR�JLYH



lha]oqna*�lnkbep�]j`�kjhu�`aoen]^ha�^ajabe_e]h� naoqhpo*�uappda�i]ppano�
kb� 3pd� ]j`� /0pd� dkqoao� ]na� atlaneaj_a`,� Jkophu� Daieje� ^knjo� ck�
kranoa]o� ]j`� ajfku� heba� araj� `qnejc� pda� lanek`o� kb� areh� lh]japo*�
^a_]qoa�pdau�]na�ej�]ju�kb�pda�1�op]no,

�����.cZeYZXRZ'�LeYcR^'�LeYcRUR^3�Pqj*�hkn`�kb�1�ksjo�pdaoa�pdnaa�op]no,�
Fb�]�lh]jap�s]o�ej�]ju�kb�pdaoa�pdnaa�op]no�]p�^enpd�kn�`qnejc�epo�pn]joep*�
pda�naoqhpo�kb�pda�1UG�dkqoa�]na�kbbana`�pk�Daieje�^knjo

����5RKLQL��?RdeYR^'�JcRgR_R^3�Jkkj�]�sa]g�hqiej]nu*�ksjo�pda�0QG�
dkqoa�]j`�]hok� pdaoa�op]no,�Braj� pdkqcd�Okdeje� eo� ej� pda�/0pd�oecj*�
Pn]r]j]i*� ej� pda�6pd� oecj� pk�Daieje� uap� pda� naoqhpo� oecjebea`� ^u� pda�
0j`� dkqoa� ]na� atlaneaj_a`� eb� ]� lh]jap� eo� ej� pdaoa� op]no� ]p� ^enpd� kn�
sdaj�ep�pn]joep�ej�]ju�kb�pdai,

DcZXRdLcRdYR'� :YZeYcRZ'� 8gZeeR^3KYVdV� op]no� ]na� nqha`� ^u� J]no�
sdk�ksjo�pda�4pd�]j`�//pd�dkqoao,�Fb�]�lh]jap�sdana�pk�k__qlu�pdaoa�
op]no�]p�^enpd�kn�l]ooao� ej� pdaoa�op]no*� pda�naoqhpo� ej`e_]pa`�^u�pdaoa�
dkqoao�4�]j`�//�]na�kbbana`�pk�Daieje+^knjo,

8cfUYcR'� JhReYZ'� JReYRjR^3� IRYf� pda� >o_aj`ejc� Kk`a� ksjo�
pdaoa� pdnaa�op]no,�Pk� bej`�kqp�sdana�O]dq�s]o�]p�^enpd*� e,a,� pda�oecj�
]j`�_kjopahh]pekj� ep� k__qlea`,�Lbbanpda� naoqhpo�kb� pda� hkn`�kb� pda� oecj�
]j`�_kjopahh]pekj�sdana�O]dq�s]o*� eb�ukq� bej`�]ju�lh]jap� eo� ej� pdaoa�
op]no�]p�^enpd�kn�`qnejc�pn]joep�]j`�lnkre`a`�pda�jk`a�eo�jkp�_kjfkeja`�
sepd�kn�]ola_pa`�^u�]ju�lh]jap,

Gf_RcafdR^'�MZdR\R^'�Mkknapp]pKL��Qda�^ajarkhajp�Gqlepan�sdk�
eo� pda� hkn`� kb� pdaoa� 1� op]no� ksjo� pda� 5pd� ]j`� /.pd� dkqoao� pk�
Daieje� +^knjo,� Fb� ]�lh]jap�k__qleao�]ju�kb� pdaoa�op]no�]p�^enpd�]j`�
l]ooao�pdaoa�op]no�ej�pn]joep*�ep�kbbano�pda�naoqhpo�oecjebea`�^u�pda�5pd�
]j`� /.pd� dkqoa� naoqhpo,� Fp� sehh� lnkra� pk� ^a� ]� opnkjc� i]n]g],� Qk�
Daieje+^knjo*�Gqlepan�eo�pda�?d]`d]g]opd]j]�]`del]pde,�Fbpdana�eo�jk�
lh]jap� ej� P]cepp]neqo*� ]p� pda� peia� kb� ^enpd*� pdaj� O]dq� ej� pda�
_kjopahh]pekj�kb�Gqlepan�eo�pda�opnkjcaop�areh�pk�]bba_p�kja%o�hkjcarepu�
pdkqcd�ep�eo�ranu�^ajabe_e]h�bkn�i]nne]ca�]j`�^qoejaoo,

GfdYjR^'�8_fdYR^'�LeYcReeReYZ3�P]pqnj*�pda�ohks+ikrejc�lh]jap�
ksjo�pdaoa�op]no�]j`�]hok�pda�6pd�]j`�7pd�dkqoao�pk�Daieje�^knjo,�Fb�
]�lh]jap�k__qleao�]ju�op]n�]p�^enpd�kn�pn]joepo�pdaoa�op]no�pda�naoqhpo�kb�
pda�6pd�]�7pd�dkqoa�]na�pk�^a�lnao]ca`,

.1



$VKOHVKD'� AjVdeR'� IVgReYZ3� Jan_qnu� hkn`� kb� /� ]j`� 2� nqhao� kran�
pdaoa�pdnaa�op]no,�Qda�j]pera�sehh�ajfku�pda�naoqhpo�oecjebea`�^u�pdaoa�
dkqoao�eb�]�lh]jap�k__qleao�kn�pn]joepo�pdaoa�op]no,

&$1&(5�%2516
Hapdq�kn�An]ckj%o�p]eh�ckranj�pda�op]no�8dhZ_Z'�DR\R^'�D``]R^'�

>o_anp]ej�sde_d�oecj�]j`�_kjopahh]pekj�Hapdq�RFFXSLHV�RU�WUDQVLWV�LQ�
WKH�KRURVFRSH��7KH�UHVXOWV�ZLOO�EH�LQGLFDWHG�E\�WKH�ORUG�RI�WKH�
FRQVWHOODWLRQ�DQG�VLJQ��7KHVH�ZLOO�EH�H[SHULHQFHG�E\�&DQFHU�ERUQV�LI�
D�SODQHW�RFFXSLHV�RU�WUDQVLWV�WKHVH��VWDUV�

Sajqo�ksjo�pda�op]no�9YRcR_Z'�G``cR^'�G``cRUR^�]j`�]hok�pda�
dkqoao�2�]j`�//� pk�@]j_an+^knjo,� Fb�]�lh]jap�k__qleao�]ju�kb� pdaoa�
op]no�]p�^enpd�kn� ej� pn]joep*� pda� naoqhpo� oecjebea`�^u� pda� hkn`odel�kb�2pd�
]j`�//pd�dkqoa�eo�pk�^a�lna`e_pa`,�>�lanokj*�d]o�Jkkj�ej�Mkkn]`]i*�
^knj�ej�@]j_an�I]cj]*�]_mqenao�h]j`�ej�Jkkj�`]o],�Kaepdan�]o�hkn`�kb�
/�jkn�]o�pda�lh]jap�ej�4*�ep�d]o�]jupdejc�pk�`k�sepd�lnklanpu,�?qp*�eb�kja�
opq`eao�pda�hkn`�kb�pda�_kjopahh]pekj*�da�capo�pda�o_eajpebe_�atlh]j]pekj,

BcZeYZXRZ'�LeYcR^'�LeYcRUR^� ]na� ]hhkppa`� pk�Pqj,�Pqj� ksjo� pda�
0j`�dkqoa,�>ju�lh]jap� ej� pdaoa�op]no�]p� ^enpd�kn�sdeha� ej� pn]joep*� pda�
j]pera�sehh�ajfku�pda�naoqhpo�kb�pda��QG�Kkqoa,

I`YZ_Z4�?RdeYR^'�JcRgR_R^3�Ikn`�kb� h]cj]�ckranjo�pdaoa�pdnaa�
op]no,�Tdaj�]�lh]jap�s]o�ej�]ju�kb�pdaoa�pdnaa�op]no�]p�^enpd�kn�sdeha�
ej�pn]joep*�kbban�pda�naoqhpo�oecjebea`�^u�pda�benop�dkqoa�pk�pda�j]pera,

DcZXRdZcZdYR'�:YZeYcRZ'�8gZeeR^3�Oqha`�^u�J]no*�bkn`�kb�3�]j`�/.*�
pk�@]j_an+^knjo,�Qda�]opnkhkcan�d]o�pk�lna`e_p�pda�naoqhpo�oecjebea`�^u�
pda�3pd�]j`�/.pd�dkqoao�pk�pda�j]pera� eb�da�bej`o�]ju�lh]jap� ej�pdaoa�
op]no�ej�pda�dknko_kla�kn�sdaj�ep�pn]joepo*�ej�]ju�kb�pdaoa�pdnaa�op]no,�
Jan_qnu*�hkn`�kb�1�]j`�/0*�s]o�ej�Jnec]oen]�ej�Daieje,�Qda�j]pera�d]o�
c]eja`�ikjau�`qnejc�Jan_qnu�oq^�lanek`�ej�ola_qh]pekj,
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8cXGKUD'�JhReYZ'�JReYRSZdYR3�O]dq*�pda�jk`a*�d]o�^aaj�]hhkppa`�
pdaoa� pdnaa� op]no,,� Cej`� kqp� sepd� sde_d� lh]japo� ep� s]o� _kjfkeja`� kn�
]ola_pa`�^u�]j`�pda�oecj�]j`�_kjopahh]pekj�ej�sde_d�ep�s]o�lkoepa`�]p�
^enpd,�Qda�naoqhpo�ej`e_]pa`�^u�pda�hkn`�kb�pda�_kjopahh]pekj�sdana�O]dq�
s]o*� sehh� klan]pa� sdaj� ]� lh]jap� eo� ej� ]ju� kb� pdaoa� op]no,� Pqllkoa*�
O]dq� eo� ej� pda� /.pd� dkqoa,� >� lh]jap� ej� pda� /0pd� dkqoa� ej� >nq`dn]�
cerao� ej_na]oa� ej� ej_kia� `qnejc� pdeo� lh]jap%o� oq^+lanek`*� ejopa]`� kb�
hkoo�ej`e_]pa`�^u�/0pd�dkqoa,

Mqj]nlqo]i*� Seo]g]i*� Mkkn]pp]pde� ]na� ckranja`� ^u� pda�
^ajarkhajp� lh]jap� Gqlepan� sdk� ]hok� ksjo� pda� dkqoao� 4� ]j`� 7,� Fb� ]�
lh]jap�k__qleao�]ju�kb�pdaoa�op]no�]p�^enpd�]j`�pn]joep�ej�]ju�kb�pdaoa*�
pda� naoqhpo� oecjebea`� ^u� pda� 4pd� ]j`� 7Wd� dkqoao� ]na� kbbana`� pk� pda�
j]pera,

GfdYjR^'� 8_fcRUYR'� LeYcReeReYZ3� P]pqnj� pda� `ah]uejc� lh]jap�
ksjo� pda� dkqoao� 5pd� ]j`� 6pd� ]j`� ]hok� pdaoa� pdnaa� op]no,� (YHQ�
WKRXJK� WKHVH� VWDUV� DUH� LQ� WKH� KRXVHV� ������� ZKLFK� DUH� VDLG� WR� EH�
.RQD�KRXVHV�ZKLFK�ZLOO� LQGLFDWH�RQO\�JRRG�UHVXOWV��\HW� WKH�SHUVRQV�
ERUQ� LQ� &DQFHU� ZLOO� KDYH� WKH� UHVXOWV� VLJQLILHG� E\� WKH� �WK� DQG� �WK�
KRXVHV� DORQH�� GXULQJ� WKH� SHULRGV� DQG� VXE�SHULRGV� RI� SODQHWV� LQ�
WKHVH� FRQVWHOODWLRQV�� HYHQ� WKRXJK� WKH\� PD\� RZQ� JRRG� KRXVHV�� $�
SHUVRQ�KDYLQJ�9HQXV�LQ�3XVK\DP��KDG�XQWROG�PLVHULHV�DQG�ZRUULHV�
GXULQJ�9HQXV�VXE�SHULRG��DV�ORUG�RI�����9HQXV�FDXVHG�ZRUU\�WKURXJK�
IRXUWK�VRQ��6RXUFH�LV�VKRZQ�E\�WKH�SODQHW��:RUU\�LV�LQGLFDWHG�E\�WKH�
ORUG�RI�WKH�FRQVWHOODWLRQ�

8dY]VdYR'�AjVdeR'�IVgReKL���Jan_qnu�eo�pda�nqhan�kb�pdaoa�op]no,�Fp�]hok�
ksjo�pda�1n`�]j`�/0pd�dkqoao�pk�@]j_an�^knjo,�Fb�]�lh]jap�l]ooao�ej�
pdaoa� op]no*� pda� naoqhpo� ej`e_]pa`� ^u� pda� dkqoao� 1� ]j`� /0� sehh� ^a�
ajfkua`,� Ckn� ejop]j_a*� Oar]pde� eo� ej� pda� 7pd� oecj,� ?qp� eb� ]� lh]jap�
k__qleao�pdeo�op]n�]p�^enpd�kn�pn]joepo*�pda�j]pera�sehh�ajfku�pda�naoqhpo�
kb� pda�1n`�]j`�/0pd�dkqoao�]j`�jkp� pda�naoqhpo� ej`e_]pa`�^u� pda�7pd�
dkqoa,� &Qd]p� eo� sdu� laklha� ^knj� ej� H]ng]p]� h]cj]� `k� jkp� ajfku�
b]rkqn]^ha� naoqhpo� `qnejc� pda�lanek`�kb� pda�lh]japo� ej� 3� kn� 7� ]o� pda�
hkn`�kb�pda�_kjopahh]pekj�ej�pdaoa�oecjo�]na�nqha`�^u�aepdan�hkn`�kb�4�kn�
6�kn�����%XW�WKH\�DUH�IRUWXQDWH�GXULQJ�WKH�SHULRG�RI�WKH�SODQHWV�LQ�WKH�
FRQVWHOODWLRQ�RI�0DUV�HYHQ�WKRXJK�WKH�KRXVHV�PD\�EH���RU���RU�����
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E>H�'�;;HKGL
DR\R^'� D``]R^� op]no� ]na� nqha`� ^u� Hapdq*� pda� Jkkj%o�

jk`a,� >o� ep� `kao� jkp� ksj� ]ju� oecj*� jkpa� pda� lh]japo� sde_d� ]na�
_kjfkeja`�sepd� ep�kn�]ola_p� ep�]j`�]hok� pda� hkn`�kb� pda�_kjopahh]pekj� ej�
ZKLFK�LW�LV��7KH�UHVXOWV�VLJQLILHG�E\�WKH�SODQHW�ZLWK�ZKLFK�LW�LV�FRQMRLQHG�
RU� E\� ZKLFK� LW� LV� DVSHFWHG� RU� ORUG� RI� WKH� FRQVWHOODWLRQ� ZLOO� EH�
H[SHULHQFHG�E\�WKH�QDWLYH�LI�D�SODQHW�WUDQVLWV�WKURXJK�WKHVH�VWDUV�

9KDUD_Z'� G``cR^'� G``cRUR^� ]na� ckranja`� ^u� Sajqo� sde_d�
ksjo�pda�1�]j`�/.pd�dkqoao�pk�Iak+^knjo,�Fb�]�lh]jap�k__qleao�]ju�kb�
pdaoa� op]no� ]p� ^enpd� kn� pn]joep� pdnkqcd� pdaoa*� pda� naoqhpo� oecjebea`� ^u�
pda�dkqoao�1�]j`�/.�sehh�^a�ajfkeja`,

BcZeYZXRZ'�LeYcR^'�LeYcRUR^�Qda�hkn`�kb�h]cj]�Pqj�eo�pda�nqhan�kb�
pdaoa�Pp]no,�Pk*�sdaj�]�lh]jap� eo�jkpe_a`� ej�]ju�kb� pdaoa�op]no*�ukq�
_]j�kbban�pda�naoqhpo�kb�pda�/op�dkqoa�]j`�jkp�pda�naoqhpo�kb�pda�oecj�ej�
sde_d� ep� pn]joepo,� Fp� lnkieoao� oq__aoo� ]j`� olaa`u� na_kranu� bnki�
`eoa]oa,

I`YZ_Z'� ?RdeYR^'� JcRgR_R^3� KYV� hqiej]nu� ksjo� pdaoa� pdnaa�
op]no� sdk� ]hok� ksjo� pda� /0pd� oecj� pk� Iak+^knjo,� Pk� pda� naoqhpo�
ej`e_]pa`�^u� pda�/0pd�dkqoa�]hkja�sehh� ^a�ajfkua`�^u� pda�j]pera� eb� ]�
lh]jap�k__qleao�pdaoa�op]no,�Ckn�ejop]j_a*�E]opd]i*�eo�ej�pda�oa_kj`�
oecj� pk� Iak,� Fjopa]`�kb� ajfkuejc� pda� naoqhpo� ej`e_]pa`�^u� pda� oa_kj`�
dkqoa�&e,a,�ej_na]oa�ej�ej_kia�]j`�eilnkraiajp�ej�op]pqo'�pda�mqaneop�
sehh�atlaneaj_a�kjhu� pda� naoqhp�kb�/0pd�dkqoa�&e,a,� hkoo�kb�ikjau�]j`�
lkoepekj,� Qn]joban� ]j`� _d]jcao� `qnejc� pda� lanek`� kb� pda� lh]jap� ej�
Okdeje',

Jnec]oeneod]*�@depdn]e*�>repp]i�]na�]hhkppa`�pk�J]no�sdk�ksjo�pda�
2pd�]j`�7pd�dkqoa�pk�Peid]�h]cj]�+^knjo,�Qda�]opnkhkcan�d]o�pk�kbban�
pda�i]ppano� oecjebea`� ^u� pda� dkqoao� 7� ]j`� 2� pk� pda� j]pera� sdaj� da�
jkpe_a�]ju�lh]jap�ej�]ju�kb�pdaoa�op]no�]p�^enpd�kn�sdeha�ej�pn]joep,

8cfUYcR'�JhReYZ'�JReYRSZdYR4�Ffc�o]cao�iajpekja`�pd]p�O]dq�
eo�pda�ksjan�kb�pdaoa�op]no�sde_d�d]o�jkp�^aaj�ceraj�]ju�oecj,

/*



Cej`�kqp�ej�sde_d�n]oe�]j`�_kjopahh]pekj�O]dq�s]o�]p�^enpd,�Qda�naoqhpo�
oecjebea`�^u�O]dq�sehh�^a�ajfkua`�kn�atlaneaj_a`�^u�pda�j]pera,

Gf_RUSXVR^'�MZdR\R^'�G``cReeReYZ3� Braj� pdkqcd� pda� ^ajabe_e]h�
lh]jap�Dqnq�eo�pda�nqhan�kb�pdaoa�op]no*�uap�pda�j]pera�_]jjkp�ajfku�]ju�
kpdan�naoqhp�sdaj�]�lh]jap�l]ooao�kj�ej�pdaoa�pdnaa�op]no�at_alp�pda�
naoqhpo�ej`e_]pa`�^u�pda�3pd�]j`�6pd�dkqoao�]o�Dqnq�eo�pda�hkn`�kb�pda�
3pd�]j`�6pd�pk�Iak+^knjo,

GfdYjR^'� 8_fcRUYR'� LeYcReeReYZ3� P]pqnj� hkn`� kb� 4pd� ]j`� 5pd� eo�
pda�ksjan�kb�pdaoa�pdnaa�op]no,�Fb�ukq�jkpa�]ju�lh]jap�ej�pdaoa�op]no*�
pda� naoqhpo� ej`e_]pa`� ^u� pdaa� 4� ]j`� 5� sehh� ^a� atlaneaj_a`� ^u� pda�
j]pera,

8dY]VdYR'�AjVdeR'�IVgReYZ�Jan_qnu*�hkn`�kb�0�]j`�//*�ksjo�pdaoa�
pdnaa�_kjopahh]pekjo,�Pk�pda�naoqhpo�oecjebea`�^u�pda�dkqoao�0�]j`�//�
sehh� ^a�ajfkua`�^u� pda�j]pera�sdaj�]�lh]jap� pn]joepo� ej�]ju�kb� pdaoa�
op]no,�Ckn�ejop]j_a*�Oar]pde�eo�ej�pda�6pd�oecj,�Kkni]hhu*�lh]jap�ej�pda�
6pd� oecj� sehh� jkp� lnk`q_a� `aoen]^ha� naoqhpo� pk� pda� j]pera,� Vap*� ]o�
Oar]pde� eo�nqha`�^u�Jan_qnu*�pda�j]pera�na_aerao�araj�pda�^]`�`a^po*�
^a_kiao�lklqh]n�ej�deo�ok_eapu�]j`�na]heoao�deo�]i^epekjo�`qnejc�pda�
oq^+lanek`�kb�pda�lh]jap�ej�Oar]pde�op]no*�]o�?q`d]�ksjo�pda�dkqoao�
0�]j`�//,

OBK@H';;HKGL

8dhZ_Z'�DR\R^'�D``]R^3�=Z_U�kqp�sdana�Hapdq�s]o�]p�^enpd*� e,a,�
pda� _kjopahh]pekj*� ]j`� oecj� ep� k__qlea`�]o� ep� `kao�jkp� ksj�]ju� oecj,�
Qda�naoqhpo�oecjebea`�^u�pd]p�_kjopahh]pekj�]j`�oecj�sehh�^a�ajfkua`�^u�
pda�j]pera�sdaj�]�lh]jap�pn]joepo�ej�]ju�kb�pdaoa�pdnaa�op]no,

9YRcR_Z�� G``cR^'� G``cRUR^3� Sajqo*� pda� hkn`� kb� 0QG� ]j`� 7pd�
dkqoao*�ksjo�pdaoa�op]no,�Pk*�sdaj�ukq�bej`�]�lh]jap�ej�]ju�kb�pdaoa�
op]no*�kbban�pda�naoqhpo�kb�pda�0j`�]j`�7pd�dkqoao�]j`�jkp�pda�naoqhp�kb�
pda�oecj�sdana�ep�eo,�Ckn�ejop]j_a*�?d]n]je�op]n�eo�ej�pda�6pd�oecj,
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Kkni]hhu�kja�sehh�kbban�pda�naoqhp�kb�pda�6pd�dkqoa*�sdaj�]�lh]jap�
pn]joepo�?d]n]je,�Fp�ckao�snkjc*�]o�pda�j]pera�sehh�ck�kj�hkjc�fkqnjau*�
]lla]n� bkn� ejpanreas*� sehh� ^a� oaha_pa`� ]j`� d]ra�ikjap]nu� c]ejo*� ]o�
Sajqo� pda� ckranjkn� kb� ?d]n]je� eo� pda� hkn`� kb� 0� ]j`� 7*� lnkieoao�
`aoen]^ha�naoqhpo,

BcZeKLXRZ'�LeYcR^'�LeYcRUR^3�Pqj*�pda�opnkjc�hqiej]nu�nqhao�kran�
pdaoa�pdnaa�op]no�]j`�]hok�pda�/0pd�dkqoa,�Fb�]�lh]jap�k__qleao�]ju�kb�
pdaoa�op]no�ej�sde_daran�dkqoa�ep�i]u�^a*�uap�pda�naoqhpo�ej`e_]pa`�^u�
pda�/0pd�dkqoa�]hkja�sehh�^a�ajfkua`�^u�pda�j]pera�]j`�jkp�pda�naoqhpo�
kb�pda�oecj�sdana�pda�lh]jap�pn]joepo,

I`YZ_Z'� ?RdeYR^'� JcRgR_R^3� Qdaoa� op]no� ]na� nqha`� ^u� Iqj]n�
&Ae]j]*� e,a,� Jkkj',� Jkkj� nqhao� pda� //pd� oecj� pk� Senck+^knjo,� ,I� ZH�
jkpe_a�]ju�lh]jap� ej� ]ju�kb� pdaoa� op]no�]p� ^enpd� kn� `qnejc� pn]joep*� pda�
j]pera�sehh�na]heoa�deo-­dan�]i^epekj*�da�lklqh]n*�d]ra�oq^op]jpe]h�c]ejo*�
ap_,*�]o�pda�lh]jap�eo�ej�pda�_kjopahh]pekj�kb�hkn`�kb�//,

DcZXRdZcdYR'�:YZeYcRZ'�8gZeeR^3�J]no*� hkn`�kb�1�]j`�6� pk�Senck*� eo�
pda�ksjan�kb�pdaoa�pdnaa�op]no*�Fb�]�lh]jap�^a�lkoepa`�ej�]ju�kb�pdaoa�
op]no� ej� pda� dknko_kla� kn� ikra� pdnkqcd� pdaoa� op]no*� ep� kbbano� pda�
naoqhpo�oecjebea`�^u�pda�dkqoao�1�]j`�6,�Fp�sehh�^a�]`ranoa,

8cfUYcR'�JhReYZ'�JReYRjR^3�@]lqp�kpdanseoa�_]hha`�O]dq� eo� pda�
ckranjkn� kb� pdaoa� op]no,� Cej`� kqp� pda� lh]japo� _kjfkeja`� sepd� O]dq*�
lh]japo� ]ola_pejc� pda� oecj� ]j`� op]no� sdana� O]dq� eo� ej� pda� _d]np� ]p�
^enpd,�Qda� naoqhpo�`ajkpa`�^u� pda� hkn`odel�kb� pda�op]n�]j`�oecj�O]dq�
k__qlea`�sehh�^a�atlaneaj_a`�^u�pda�j]pera,

Gf_RcafdR^'�MZdR\R^'�G```cReeReYZ3�Dqnq�eo�pda�_deab�ckranjkn�kb�
pdaoa�op]no,�Fp�]hok�nqhao�kran�pda�2pd�]j`��Wd�dkqoao�WR�Senck+^knjo,�Fb�
]� lh]jap� eo� jkpe_a`� ej� ]ju� kb� pdaoa� op]no� ]p� ^enpd�kn�sdeha� pn]joep*� pda�
j]pera� sehh� ajfku� pda� naoqhpo� kb� pda� 2pd� ]j`� 5pd� dkqoao,� Bt]ilha8�
Seo]g]i�op]n�eo�ej�pda�0j`�dkqoa,�Fb�]�lh]jap�ckao�pdnkqcd�ep*�pda�j]pera�
_]j�ajfku�pda�naoqhp�oecjebea`�^u�pda�2pd�]j`�5pd�dkqoa�kjhu�]j`�iq_d�
haoo�pda�naoqhpo�kb�pda�0j`�dkqoa,

GfdYjR^'� 8_fcRUYR'� LeYcReeReYZ� P]pqnj� nqhao� kran� pdaoa� pdnaa�
op]no�sdk�]hok�d]llajo�pk�^a�hkn`�kb�3�]j`�4,�Fb�ukq�bej`
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]ju� lh]jap� aepdan� ]p� ^enpd� kn� `qnejc� pn]joep*� ej� ]ju� kb� pdaoa� op]no*�
lna`e_p�pda�naoqhpo�oecjebea`�^u�pda�3pd�]j`�4�dkqoao,

8dY]VdYR'� AjVdeR'� IVgReYZ3� Ikn`� kb� /� ]j`� /.� Jan_qnu� eo� pda�
ksjan�kb�pdaoa�op]no*�lh]japo�ej�]ju�kb�pdaoa�pdnaa�op]no�ej�sde_daran�
oecj� ep� i]u� ^a*� sehh� kbban� pda� naoqhpo� ej`e_]pa`� ^u� pda� /op� ]j`� /.pd�
dkqoao�pk�pda�j]pera,�Fp�eo�ranu�ckk`,

/,%5$��%2516
>oseje*� J]g]i*� Jkkh]i� sde_d� ]na� ckranja`� ^u� @]q`]�

kpdanseoa� gjksj� ]o� Hapdq� `kao� jkp� ksj� ]ju� oecj� ej� pda� Wk`e]_,�
>o_anp]ej� ej�sde_d�_kjopahh]pekj�]j`�oecj�Hapdq� eo� ej� pda�_d]np,�Qda�
naoqhpo�ej`e_]pa`�^u�pda�hkn`�kb�pda�_kjopahh]pekj�sdana�Hapdq�s]o*�sehh�
^a�atlaneaj_a`�^u�pda�j]pera,

9KDUR_Z'�G``cR^'�G``cRUR^3�Sajqo� hkn`�kb�/�]j`�6� nqhao�kran�
pdaoa�op]no,� Fbukq� bej`�]ju�lh]jap� ej�]ju�kb� pdaoa�op]no*�ukq�d]ra� pk�
lna`e_p� pda� naoqhpo� ej`e_]pa`� ^u� pda� /op� ]j`� 6pd� dkqoao� kjhu,� Ckn�
ejop]j_a*�Mkkn]i� eo� ej� pda� //pd� oecj� pk� Ie^n],� Fb� ]� lh]jap� pn]joepo� ej�
pd]p�op]n*�cajan]h�lnej_elha�kb�o]uejc�]�lh]jap� ej�//�sehh�`k�kjhu�ckk`�
sehh�jkp�klan]pa*�^qp�pda�j]pera�sehh�ajfku�pda�naoqhpo�kb�pda�/op�]j`�6pd�
dkqoao�kjhu,�Ea�sehh�b]hh�ehh*�b]_a�`]jcan�]j`�b]eh,

BcZeYZXRZ'� LeYcRUR^'�LeYcR^� 3� Pqj� eo� pda� ksjan� kb� pdaoa� op]no�
sde_d�]hok�ksjo�pda�//pd�oecj,�>ju�lh]jap�ej�]ju�kb�pdaoa�pdnaa�op]no�
ej�pda�dknko_kla�sehh�lnk`q_a�pda�naoqhp�kb�pda�//pd�dkqoa*�e,a,�lnkbep*�
lha]oqna*� na]hev]pekj� kb� ]i^epekj*� ap_,*� araj� pdkqcd� pda� op]no� b]hh� ej�
]ju�oecj,�Ckn�at]ilha*�Hnepdec]e� ej� pda�6pd�oecj*�Rpdn]i� ej� pda�/0pd�
dkqoa�`kao�jkp�kbban�pda�naoqhp�kb�pd]p�oecj�^qp�]ooqnao�pda�naoqhpo�kb�
pda�//pd�dkqoa�kjhu,

I`YZ_Z'� ?RdeYR^'� JcRgR_R^3� Jkkj*� pda� kpdan� hqiej]nu*� eo�
]hhkppa`�pdaoa�op]no�sde_d�ksjo�pda�/.pd�dkqoa�pk�Ie^n],�>ju�lh]jap�ej�
pdaoa� op]no� lnk`q_a� pda� naoqhp� kb� pda� /.pd� dkqoa� ]j`� jkp� pda� oecj�
sdana�ep�eo�]p�^enpd�kn�sdeha�ej�pn]joep,

DcXRdZcZdYR'� :YZecRZ'� 8gZeeR^3� J]no� eo� hkn`� kb� 0� ]j`� 5� ]j`�
]hok�pda�ksjan�kb�pdaoa�op]no,�>�lh]jap�ej�pdaoa�op]no�ej�pda�_d]np
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ceraj�^u�pda�j]pera�sehh�^nejc�kqp�pda�naoqhpo�ej`e_]pa`�^u�pda�dkqoao�0�
]j`�5�]j`�`kao�jkp�lnk`q_a�pda�naoqhpo�kb� pda�oecj�ej�sde_d�ep� eo�kn� ep�
pn]joepo,

>o_aj`ejc� Kk`a� &O]dq'� nqhao� kran� pda� pdnaa� op]no� >nq`dn]*�
Ps]pde*�P]pd]u]i,�>o�kqn�o]cao�d]ra�jkp�kbbana`�]ju�oecj� pk�O]dq*�
bej`�kqp�ej�sde_d�oecj�]j`�_kjopahh]pekj�O]dq�s]o�]p�^enpd,�Qda�naoqhpo�
oecjebea`�^u�pdaoa�_kjopahh]pekjo�]j`�oecj�sehh�^a�kbbana`�pk�pda�j]pera�eb�
]ju�lh]jap�l]ooao�pdnkqcd�pdaoa�op]no,

GXQDUSXVR^'�MZdR\R^'�G``cReeReYZ3�JeRcd�]na�nqha`�^u�Dqnq�sdk�
ksjo� dkqoao� 1� ]j`� 4� pk� Ie^n]� +dknjo,� Fb� ]� lh]jap� eo� ej� ]ju� kb� pdaoa�
op]no� ]p� ^enpd� kn� pn]joep� pdnkqcd� op]no� ukq� d]ra� pk� lna`e_p� pda� naoqhpo�
ej`e_]pa`�^u�pda�1n`�]j`�4pd�dkqoao�kjhu,

GfdYjR^'� 8_fcRUYR'� LeYcReeReYZ3� Pp]no� ]na� ]hhkppa`� pk� P]pqnj�
pda� kjhu� ^ajabe_� pk� Ie^n]+^knjo� ]o� ep� nqhao� kran� pda� 2pd� ]j`� 3pd�
dkqoao,� Mh]japo� ej� pda� op]no� nqha`� ^u� P]pqnj� sehh*� kbban� pda� naoqhpo�
oecjebea`�^u� pda�2pd�]j`�3pd�dkqoao�]j`�jkp� pda� naoqhpo�kb� pda�oecj�
sdana�ep�pn]joepo,

8dY]VdYR'� AjVdeR'�IVgReYZ3� ?q`d]*� pda�s]ranejc� lh]jap� ckranjo�
kran� pdaoa� pdnaa�op]no�]j`�]hok� pda�dkqoao�7�]j`�/0� pk�Ie^n]+^knjo,�
Vkq�sehh� bej`� pd]p� pdaoa�op]no� b]hho� ej� pda�0j`�4pd�]j`�/.pd�oecjo*�^qp�
pda�j]pera�sehh�atlaneaj_a�pda�naoqhpo�kb�pda�7pd�]j`�/0pd�dkqoao�kjhu,

L<HKIBH�'�;;HKG

DR\R^'�D``]R^�3�>o�pda�`ao_aj`ejc�jk`a�&Hapdq'�`kao�
jkp�ksj�]ju�oecj�^qp�nqhao�kjhu�pdaoa�op]no�ej�pda�Wk`e]_*�bej`�kqp�pda�
lh]japo� pd]p� ]na� _kjfkeja`� sepd� Hapdq*� ]ola_pejc� Hapdq� ]j`�
_kjopahh]pekj� ]j`� oecj�sdana� ep�s]o� ]p� ^enpd,� Qda� naoqhpo� oecjebea`� ^u�
pda�hkn`�kb�pda�_kjopahh]pekj�]j`�oecj�sehh�^a�ajfkua`�^u�pda�j]pera*�ej�
sde_daran�oecj�pda�op]no�i]u�^a,

9YRcR_Z'�G``cR^'�G``cRUR^3�Qdaoa�]na�ckranja`�^u�Sajqo�sdk�
ksjo�pda�Qqp�]j`�/0pd�pk�P_knlek+^knjo,�Fb�]�lh]jap�eo�jkpe_a`�ej�]ju�kb�
pdaoa�op]no�]p�^enpd�kn�`qnejc�pn]joep*�ep�sehh�kbban�pda
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naoqhpo� kb� 5pd� $� /0pd� dkqoao,� Ckn� ejop]j_a*� Mkkn]`]i� eo� ej� pda� 0j`�
oecj�pk�P_knlek,�Dajan]hhu*�sdeha�]�lh]jap�ikrao�kj�ej�deo�op]n�ukq�sehh�
lna`e_p� pda� naoqhpo� ej`e_]pa`� ^u� pda� 0j`� dkqoa� kjhu*� e,a,*� bnaa� bhks� kb�
_]od*� ej_na]oa� ej� pda�iai^ano�kb� pda� b]iehu*�la]_abqh�]pikoldana�]p�
dkia*� ^qp� pda� j]pera� sehh� d]ra� oa_nap� ejeie_]h� ]_perepeao*� ehh+da]hpd� pk�
l]npjan�ej�heba�kn�^qoejaoo*�]o�Sajqo�d]llajo�pk�^a�hkn`�kb�5�]j`�/0�pk�
pda�j]pera�]j`�hkn`�kb�/�]j`�4�pk�pda�5pd�dkqoa�sde_d�ej`e_]pa`�seba�kn�
l]npjan� ej� ^qoejaoo� ]hok� `a]pd� ej� ]� bknaecj� lh]_a,� 5pd� dkqoa� odkso�
`a]pd�pk�pda�j]pera*�/0pd�dkqoa�ej`e_]pao�b]n�kbb�lh]_a*�oal]n]pekj�bnki�
b]iehu�iai^ano,

Hnepdec]e*� Rpdn]i*� Rpdn]`]i� ]na� ]hhkppa`� pk� Pqj*� pda� opnkjcaop�
lh]jap�sde_d�nqhao�pda�/.pd�dkqoa�]hok�pk�Sneod_deg]+^knjo,�>ju�lh]jap�
ej�pda�op]n�nqha`�^u�Pqj�]p�^enpd�kn�`qnejc�pn]joep�sehh�lnk`q_a�pda�naoqhpo�
kb�pda�/.pd�dkqoa,

Okdeje*�+]opd]i*�Pn]r]j]i�]na�ckranja`�^u�Jkkj� pda�Nqaaj�
kb�Kecdp,� Fp� nqhao�pda�dkqoa�7�pk�pdeo�n]oe+^knj,�Qda�]opnkhkcan�d]o�pk�
kbban�pda�naoqhpo�sde_d�sehh�^a�lnk`q_a`�^u�pda�7WK�dkqoa�pk�pda�j]pera�
]j`�jkp�pda�oecj�ej�sde_d�pda�op]no�]na�lkoepa`,

Jnec]oeneod]*�@depdn]e*�>repp]i�]na� nqha`�^u� pda� hkn`�kb�/�]j`�4*�
J]no,�Mh]japo�ej�pdaoa�op]no�lnk`q_a�pda�naoqhpo�kb�pda�dkqoao�/�]j`�
4,

$UXUYcR'�JhReYL��JReYRjR^3�Lqn�o]cao�`e`�jkp�]hhkp�]ju�oecj�pk�
O]dq,�?qp�ep�ckranjo�pdaoa�op]no,�O]dq�lnk`q_ao�pda�naoqhpo�ej`e_]pa`�
^u� pda� hkn`odel� kb� pda� _kjopahh]pekj� ]j`� oecj� sdana� ep� eo� ]p� ^enpd� kn�
`qnejc� pn]joep,� Mh]japo� ej� pdaoa� op]no� cera� pda� naoqhpo� ej`e_]pa`� ^u�
O]dq,

Mqj]nlqo]i*� Seo]g]i*� Mkkn]pp]pde� ]na� nqha`� ^u� Gqlepan� sdk�
ksjo�pda�0j`�]j`�3pd�dkqoao�pk�P_knlek,�Braj� pdkqcd�Mqj]nlqo]i�
]j`�Seo]g]i�]na�ej�pda�6pd�]j`�/0pd�Pecjo*�uap�pda�naoqhpo�ajfkua`�^u�
pda� j]pera� sehh� ^a� pda� naoqhpo� ]hhkppa`� pk� pda� 0pd� ]j`� 3d� dkqoao� ^u�
]j_eajp�]opnkhkcano*�sdaj�]�lh]jap�l]ooao�pdnkqcd�pdaoa�op]no,

Mqodu]i*� >jqn]`d]*� Rpdn]pp]pde� ]na� ckranja`� ^u� P]pqnj,�
Ekqoao�1�]j`�2�]hok�]na�ckranja`�^u�pda�o]ia�lh]jap*�P]pqnj,

//



6k�sdaj�]�lh]jap�k__qleao�pda�op]n�nqha`�^u�P]pqnj�aepdan�]p�^enpd�Ln�
`qnejc�pn]joep*�ep�sehh�lnk`q_a�pda�naoqhpo�kb�pda�1nG�]j`�2pd�dkqoao,

8VY]VVYR'� AjVdeR'� IVgReYZ3� Jan_qnu� eo� pda� nqhan� kb� pdaoa� pdnaa�
op]no�]j`�ksjo�pda�6pd�]j`�//pd�dkqoao�pk�P_knlek+^knjo,�Fb�ukq�bej`�
]�lh]jap�ej�pda�op]no�nqha`�^u�Jan_qnu*�ukq�d]ra�pk�lknpaj`�pda�naoqhpo�
ej`e_]pa`�^u�pda�6pd�]j`�//pd�dkqoa�pk�pda�j]pera�bkncappejc�pda�oecj�ej�
sde_d�ep�eo,�ep�eo�ranu�^]`�ej�pda�]o_aj`]jp,

6$*,77$5,86���%251

>oseje*�J]g]i*�Jkkh]i�sana�ceraj� pk�An]ckj%o�Q]eh� &Hapdq'�^u�
kqn�]j_eajpo�^qp�pdau�`e`�jkp�]hhkp�]ju�oecj�pk�ep�pdaj,�Cej`�kqp�oecj�]j`�
_kjopahh]pekj� sdana� Hapdq�s]o� ]p� pda� peia� kb� ^enpd� kn� `qnejc� pn]joep,�
Qda�naoqhpo�kb� pda� hkn`odel�kb� pda�op]n�]j`�oecj�sdana�Hapdq�s]o�sehh�
klan]pa�eb�]�lh]jap�eo�ej�>oseje*�J]g]i*�Jkkh]i,

9YRUD_Z'� G``cR^'� G``cRUR^3� KYVdV� op]no� ]na� nqha`� ^u� Sajqo�
sde_d� nqhao� pda� 4pd� ]j`� //pd� dkqoao� pk� Ad]jqn+^knjo,� Fb� ]� lh]jap�
k__qleao�]ju�kb�pdaoa�pdnaa�op]no�]p�^enpd�kn�pn]joep�pdnkqcd�pdaoa�pdaj�
pda�naoqhpo�ej`e_]pa`�^u�pda�4pd�]j`�//pd�dkqoao�sehh�^a�ajfkua`�^u�pda�
j]pera,

Hnepdec]e*�Rpdn]i*�Rpdn]`]i�]na�ckranja`�^u�Pqj�pda�nqhan�kb�pda�
7Wd�dkqoa� pk�P]cepp]neqo,�Oaoqhpo� lnk`q_a`�^u� pda�7pd�dkqoa�sehh� ^a�
ajfkua`�^u�pda�j]pera*�eb�]�lh]jap�eo�ej�]ju�kb�pda�op]no,

Okdeje*� E]opd]i*� Pn]r]j]i� ]na� ]hhkppa`� pk� Jkkj� sdk� eo� pda�
ksjan� kb� pda� 6pd� dkqoa,� Mh]japo� ej� pdaoa� op]no� ]p� ^enpd� kn� sdeha� ej�
pn]joep�sehh�lnk`q_a�pda�naoqhpo�ej`e_]pa`�^u�pda�6pd�dkqoa�]j`�jkp�pda�
oecj� sdana� lh]jap� eo,� Ckn� at]ilha*� Pn]r]j]i� eo� ej� pda� 0j`� dkqoa,�
Tdaj�]�lh]jap�ikrao�kj�ej�ep*�pda�naoqhp�kb�pda�0j`�dkqoa�sehh�jkp�^a�
atlaneaj_a`� ^qp� pda� naoqhp� kb� pda� 6pd� dkqoa� ]hkja� sehh� klan]pa,�
E]opd]i�^nejco�ehh�nalqpa,

Jnec]oenod]*� @depdn]e*� >repp]i� ]na� ]hhkppa`� pk� J]no,� J]no� nqhao�
kran� pda� 3pd� ]j`� /0pd� dkqoao� pk� pdeo� n]Ve+^knj,� Fj� sde_daran� oecj�
pdaoa�op]no�i]u�^a�*�uap�pda�naoqhp�kb�pda�3pd�]j`�/0pd�dkqoao
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]hkja�sehh�^a�ajfkua`,�Ckn�ejop]j_a�@depdn]e�ej�pda�//pd�oecj�sehh�i]ga�
pda� j]pera� olaj`� bkn� deo� _deh`naj*� ejraop�ikjau*� ]j`� pk� d]ra� sknnu�
`qa� pk� ejeie_]h� ]_perepeao� ^qp� pda� //pd� oecj� odkso� ]hO�nkqj`� oq__aoo�
]j`�lklqh]nepu*�la]_a�kb�iej`,�Eaj_a�pda�hkn`odel�kb�pda�_kjopahh]pekj�
]hkja�odkqh`�^a�p]gaj�ejpk�_kjoe`an]pekj�sdeha�lna`e_pejc,

8cXUYcR'� JhReYZ'� JReYRSZdYR3� Qda� naoqhpo� oecjebea`� ^u� pda�
_kjopahh]pekj� ]j`� oecj� hkn`o� sdana� O]dq� s]o� ]p� ^enpd� kn� eo� `qnejc�
pn]joep�sehh� ^a� ajfkua`� ^u� pda� j]pera*� eb� ]� lh]jap� pn]joepo� pdnkqcd� pda�
op]no�nqha`�^u�O]dq,

Mqj]nlqodu]i*�Seo]g]i*�qpdn]pp]pde8�Pp]no� ]na�ckranja`�^u� pda�
^ajabe_�Gqlepan�sdk�d]llajo�pk�^a�pda�hkn`�kb�h]cj]�]j`�]hok�hkn`�kb�2,�
Qda�naoqhpo�]hhkppa`�pk�pda�dkqoao�/�]j`�2�sehh�^a�atlaneaj_a`�^u�pda�
j]pera�eb�]�lh]jap�pn]joepo�kn�k__qleao�pdaoa�pdnaa�op]no,

GfdYjR^'� 8_fcRUYR'� LeYcReeReYZ� P]pqnj� nqhao� pdaoa� pdnaa� op]no,�
P]pqnj� ksjo� pda� 0j`� ]j`� 1`� dkqoao� pk� P]cepp]neqo� ^knjo,� Pk*� pda�
naoqhpo�kb�pda�0j`�]j`�1n`�dkqoao�sehh�^a�ajfkua`�^u�pda�mqaneop�`qnejc�
pda�lanek`�sdaj�]�lh]jap�ikrao�kj�ej�pda�op]no�ckranja`�^u�P]pqnj,

>odhaod]*�Guaop]*�Oar]pde�]na�ckranja`�^u�Jan_qnu�sdk�ksjo�pda�
dkqoao�5�]j`�/.�pk�Ad]jqn�n]oe�^knjo�naoqhpo�ej`e_]pa`�^u�pda�5�pd�]j`�
/.pd�dkqoao�sehh� ^a�ajfkua`�^u� pda�lanokj� eb�]�lh]jap�k__qleao� pdaoa�
op]no�]p�^enpd�kn�`qnejc�pn]joep�]j`�jkp�pda�naoqhpo�ej`e_]pa`�^u�pda�oecj�ep�
k__qleao� sdana� pdaoa� op]no� ]na� lkoepa`,� Mh]japo� ej� Guaop]*� cerao�
lnkikpekj*�pn]joban*�]j`�lkoepekj,�Fp�]hok�ej`e_]pao*�oaranejc�_kjja_pekj�
sepd�RQH�LQVWLWXWLRQ�DQG�DFFHSWLQJ�D�EHWWHU�MRE�LQ�DQRWKHU�LQVWLWXWLRQ�

&$35,&251���%251

>oseje*�J]g]i*�Jkkh]i�]na�ckranja`�^u� pda�`ao_aj`ejc�jk`a�
Hapdq,� Cej`� kqp� pda� hkn`� kb� pda� _kjopahh]pekj� ]j`� oecj� sde_d� gapdq�
k__qleao,�Td]p�Hapdq�lnkieoao�pk�`k*�sehh�^a�`kja�^u�pda
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lh]jap� sde_d� k__qlea`� epo� op]n� kn� sde_d� pn]joepo� ej� ]ju� kb� pda� pdnaa�
op]no,

?d]n]je*� Mkkn]i*� Mkkn]`]i� op]no� ]na� nqha`� ^u� Sajqo� sde_d�
ksjo�pda�3pd�]j`�/.pd�dkqoao�]hok,�Fb�]�lh]jap�k__qleao�]ju�kb�pdaoa�
op]no�]p�^enpd�kn�pn]joep�pdnkqcd�pdaoa�op]no*�naoqhpo�ej`e_]pa`�^u�pda�3pd�
]j`� /.pd� dkqoao�sehh� klan]pa,� Ckn� at]ilha*� Mkkn]i� b]hho� ej� pda� 6pd�
oecj� pk�J]g]n]i,�Tdaj�Jkkj� pn]joepo� ej� pd]p� op]n� &@d]j`n]]op]i]�
`]u'� pda� j]pera� sehh� na_aera� ikjau� ]j`� ^a� d]llu,� ?qp*� cajan]h�
lna`e_pekj�kb�pda�]opnkhkcano�pd]p�pda�j]pera�_]jjkp�d]ra�]ju�^ajabe_e]h�
naoqhpo�]j`�_]jjkp�d]ra�la]_a�kb�iej`�`qnejc�@d]j`n]]op]i]�`]uo�
sehh�b]eh,

Hnepdec]e*� Rpdn]i*� Rpdn]`]i� op]no� ]na� ckranja`� ^u� Pqj� sdk� eo�
pda� hkn`�kb� pda�6pd�Ekqoa,�Pk*�sdaj�]�lh]jap�k__qleao�]ju�kb� pdaoa�
op]no� pda� j]pera� _]jjkp� d]ra� `aoen]^ha� naoqhpo� ^qp� qjja_aoo]nu�
eila`eiajp�]j`�sknneao�ej�deo�]ppailpo�i]u�^a�atlaneaj_a`,

Okdeje*� E]opd]i*� Pn]r]j]i� op]no� ]na� nqha`� ^u� pda� hkn`� kb� 5*�
Jkkj,� Fb� ]� lh]jap� k__qleao� ]ju� kb� pdaoa� op]no� ]p� ^enpd� pda� j]pera�
odkqh`� ^a� kbbana`� pda� naoqhpo� kb� pda� 5pd� dkqoa� ]j`� jkp� pda�i]ppano�
oecjebea`�^u�pda�dkqoa�kn�oecj,

DcZXRVLULVYR'� :YZeYcRZ'� 8gZeeR^� 3� J]no� ckranjo� kran� pdaoa� pdnaa�
op]no,�Fp�]hok�ksjo�pda�dkqoao�2�]j`�//�pk�J]g]n]�^knjo,�Fb�ukq�bej`�
]ju�lh]jap�k__qluejc�]ju�kb�pdaoa�op]no*�pdaj�pda�j]pera�sehh�d]ra�pda�
naoqhpo�oecjebea`�^u�pda�hkn`odel�kb�pda�2pd�]j`�//pd�dkqoao,

8cfUYcR'� JhReYZ'� JReYRjR^� 3� >o_anp]ej� pda� opnajcpd� kb�O]dq� ^u�
jkpejc� pda� _kjopahh]pekj� ]j`� oecj� sde_d� ep� k__qlea`,� Qda� naoqhpo�
ej`e_]pa`� ^u� pda� hkn`� kb� pda� _kjopahh]pekj� sehh� klan]pa� sdajaran� ]�
lh]jap�ikrao�kj*�ej�pda�op]no�nqha`�^u�O]dq*�pda�An]ckjo%o�da]`,

Gf_RcafdR^'� MZdR\RP'� G``cReeReYZ� 3AfaZeVc� nqhao� pda� dkqoao� 1�
]j`�/0�]j`�]hok�pdaoa�pdnaa�op]no,�Tdajaran�]�lh]jap�k__qleao�]ju�
kb� pdaoa� op]no� kn� pn]joep� pdnkqcd� pdaoa*� pdaj� pda� j]pera� sehh� d]ra�
naoqhpo�kb�pda�1UG�]j`�/0pd�dkqoao,
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Mqodu]i*�>jqn]`d]*�Rpdn]pp]pde� op]no�ckranja`�^u�P]pqnj�]hok�
nqhao�pda�/op�]j`�0j`�dkqoao�pk�J]g]n]i�^knjo,�Fb�pda�]opnkhkcan�bej`�
lh]japo� ej� pdaoa� op]no*� da� d]o� pk� kbban� pda� naoqhpo� ej`e_]pa`� pk� pda�
hkn`odel�kb�pda�/op�]j`�0QG�dkqoao�pk�pda�j]pera,

$VKHVYR'�AjVdeR'�IVgReYZ�3�Jan_qnu�eo�ceraj�pdaoa�op]no�]j`�]hok�
dkqoao�4�]j`�7,�Mh]japo�ej�pda�op]no�kb�Jan_qnu�cera�pda�naoqhpo�kb�pda�
4pd� ]j`� 7pd� dkqoao,� Ckn� at]ilha*� Guaop]� eo� ej� pda� //pd� Pecj,� Fb� ]�
lh]jap�ikrao�kj�ej�pdeo�op]n� ejopa]`�kb�ajfkuejc�pda�naoqhpo� ej`e_]pa`�
^u�pda�//pd�dkqoa*�pda�j]pera�sehh�d]ra�pda�naoqhpo�kb�pda�4pd�]j`�7pd�
ikna�lnkiejajphu,

$48$5,86�%2516
>odseje*� J]g]i*� Jkkh]i� op]no� ]na� ckranja`� ^u� Hapdq� sdk�

`kao�jkp�ksj�]ju�oecj� ej� pda�Wk`e]_,�Cej`�kqp� ej�sde_d�_kjopahh]pekj�
]j`�oecj�Hapdq�eo�Gq`ca�sd]p�Hapdq�_]j�`k,�Qd]p�sehh�^a�ceraj�^u�pda�
lh]jap�ej�]ju�kb�pda�pdnaa�op]no,

9YRcR_Z'�G``cR^'�G``cRUR^� 3�Sajqo�ckranjo�kran� pdaoa�op]no*�
sde_d� ]hok� nqhao� kran� pda� 2pd� ]j`� 7pd� dkqoao,� Tdaj� ]� lh]jap�
k__qleao� ]ju� kb� pdaoa� op]no� ]p� ^enpd� kn� `qnejc� pda� pn]joep*� pda� j]pera�
odkqh`� ^a� kbbana`� pda� naoqhpo� ej`e_]pa`� ^u� pda� 2pd� ]j`� 7pd� dkqoao�
kjhu,

Hnepdec]e*�Rpdn]i*�Rpdn]`]i�op]no�]na�]hhkppa`�pk�Pqj,�Md�dkqoa�
naoqhpo� sehh� ^a� atlaneaj_a`� ^u� pda� j]pera� eb� ]� lh]jap� ikra� kj� pda�
_kjopahh]pekjo� nqha`� ^u� Pqj*� ]o� Pqj*� d]llajo� pk� ^a� pda� hkn`� kb� 5,�
Rpdn]i� ej� pda� 6pd� oecj*� Rpdn]`]i� ej� pda� /0pd� oecj� `k� jkp� kbban� pda�
naoqhpo�kb�pda�6pd�kn�/0pd�dkqoa�^qp�cerao�kjhu�pda�5pd�dkqoa�naoqhpo,

I`YZ_Z4�?RdeYR^'�JcRgR_R^� 3�Jkkj� pda�kpdan� hqiej]nu� ckranjo�
kran� pdaoa� op]no� sde_d� ksjo� kjhu� pda� 4pd� oecj� pk� Hqi^d]+� ^knjo,�
+aj_a*�pda�naoqhpo�oecjebea`�^u�pda�4pd�dkqoa�d]o�pk�^a�lna`e_pa`�pk�pda�
j]pera�eb�]�lh]jap�ikrao�kj�pdnkqcd�pdaoa�pdnaa�op]no,
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DcZXRVZcZVYR'�:YZeYcRZ'�8YLWWDP�3�J]no�pda�ckranjkn�kb�pdaoa�op]no�
nqhao� pda� 1n`� ]j`� /.pd� dkqoao� pk� pda� >mq]neqo+^knjo,� Pk*� sdaj� ]�
lh]jap�eo�oaaj�ej�]ju�kb�pdaoa�op]no*�ukq�lknpaj`�pda�naoqhpo�]hhkppa`�pk�
pda�1n`�]j`�/.pd�dkqoao�pk�pda�j]pera,

8UXUYcR'�JhReYL'�JReYRSZdYR�3�IRYf'KYV�Jkkj%o�Kknpd�Kk`a�nqha�
kran�pdaoa�]opaneoio,�Cej`�kqp�pda�opnajcpd�kb�O]dq�^u�epo�k__ql]pekj�
kb�pda�op]n�]j`�O]oe�sdana�ep�s]o�]p�^enpd,�Qda�naoqhpo�`qa�pk�hkn`odel�
kb� pda� _kjopahh]pekj� ]j`� oecj�sdana�O]dq�s]o*�sehh� klan]pa�sdaj� ]�
lh]jap�pn]joepo�ej�>nq`dn]*�Ps]pde*�P]pd]^eod],

Mqj]nlqo]i*� Seo]g]*� Mkkn]pp]pde� ]na� nqha`� ^u� pda� ^ajarkhajp�
lh]jap� Gqlepan� sdk� ]hok� ksjo� pda� 0j`� ]j`� //pd� dkqoao,� Pk*� pda�
naoqhpo� ej`e_]pa`�^u� pda�0QG�]j`�//pd�dkqoao�sehh�^a�ajfkua`�^u� pda�
lanokj� eb�]�lh]jap�ikrao�kj� ej� pda�op]no�kb�Dqnq*� ej�sd]paran�oecj� ep�
i]u�^a,

GfdYjR^'�8_fcRUYR'�LeYcReeReYZ�3�P]pqnj�hkn`�kb�/�]j`�/0�d]llaj�
pk�ksj� pdaoa�op]no,�Oaoqhpo�`ajkpa`�^u� pda�/op� ]j`�/0pd�dkqoa�sehh�
klan]pa� eb� ]� lh]jap� k__qleao� ]p� ^enpd� kn� pn]joepo� ej� pda� pdnaa� op]no�
ckranja`�^u�P]pqnj,

8dY]VdYR'� AjVdeR'� IVgReYZ� 3� Jan_qnu� hkn`� kb� 3� ]j`� 6� nqhao� kran�
pdaoa� op]no,� Oaoqhpo� kb� pda� 3pd� ]j`� 6pd� dkqoao� ]hok� odkqh`� ^a�
lna`e_pa`�pk�pda�j]pera�eb�]�lh]jap�l]ooao�pdnkqcd�pdai,�Ckn�at]ilha*�
Oar]pde� eo� ej� pda� 0j`� dkqoa,� Dajan]h� lna`e_pekj� kb� pda� naoqhpo� eb� ]�
lh]jap� pn]joepo� ej� pda� 0QG� dkqoa� sehh� `k� ckk`� pk� j]pera� `kao� jkp�
klan]pa� ^qp� pda� naoqhpo� kb� 3� ]j`� 6*� e,a,� ieta`� kjao� sehh� ^a�
atlaneaj_a`*�sdaj�]�lh]jap�ikrao�kj�ej�Oar]pde,

3,6&(6���%251

>oseje*�J]g]i*�Jkkh]i� ��nqha`�^u�pda�`ao_aj`ejc�Kk`a,�Hapdq*�
sdk�`kao�jkp�ksj�]ju�dkqoa�ej�pda�Wk`e]_,�Ta�d]ra�pk�]o_anp]ej�pda�
opnajcpd� kb� Hapdq� ^u� epo� k__ql]pekj� ej� pda� _kjopahh]pekj,� Qda� naoqhpo�
`ajkpa`�^u�pda�hkn`�kb�_kjopahh]pekj�]j`�oecj�sdana�Hapdq�s]o�]p�pda�
peia�kb�^enpd*�sehh�lna`kiej]pa,

"  



?d]n]je*�Mkkn]i*�Mkkn]`]i�nqha`�^u�Sajqo�sdk�]hok�d]llajo�
pk�^a�pda�ksjan�kb�pda�1n`�]j`�6pd�dkqoao�pk�Meo_ao�+�^knjo,�Oaoqhpo�
oecjebea`�^u� pda�dkqoao�1�]j`�6�sehh�klan]pa� eb�]�lh]jap�k__qleao� pda�
_kjopahh]pekj�kb�Sajqo�sdaj�sa�_kjoe`an*�pda�dknko_kla,

Hnepdec]e*�Rpdn]i*�Rpdn]`]i�]na�ckranja`�^u�pda�hkn`�kb�4,�Pqj�
pda�opnkjc�hqiej]nu,�Qda�]opnkhkcan�d]o�pk�kbban�pda�naoqhpo�kb�pda�4pd�
dkqoa�sdeha� lna`e_pejc� eb� da� bej`o� ]ju� lh]jap� ej� pda� op]no� ksja`� ^u�
Pqj*�]p�^enpd�kn�sdeha�ep�pn]joepo,

�����5RKLQL��?RVeYR^'�JcRgR_R^�3�Jkkj*�pda�jecdp�mqaaj�ksjo�pdaoa�
pdnaa� op]no,� Fp� ]hok� ckranjo� pda� �WK� Vecj,� Pk� lknpaj`� pda� naoqhpo�
]hhkppa`� pk� pda� 3pd� dkqoa� sdaj� ]� lh]jap� l]ooao� pdnkqcd� pda�
_kjopahh]pekj� kb� Jkkj,� Ckn� ejop]j_a*� Okdeje� eo� ej� pda� 1n`� oecj� pk�
Meo_ao,� Tdaj� ln]_pe_]hhu� oaaj� `qnejc� pda� lanek`� kb� pda� lh]jap� ej�
Okdeje*� pda� j]pera� ajfkuo� pda� naoqhpo� kb� pda� 3pd� dkqoa� ]j`� jkp� pda�
naoqhpo�ej`e_]pa`�^u�pda�1n`�dkqoa,

Jnec]oeneod]*�@depdn]e*�>repp]i�]na�ckranja`�^u�J]no*� hkn`� kb� 0�
]j`�7�pk�pdeo�n]oe+^knjo,�J]ppano�oecjebea`�^u�pda�0j`�]j`�7pd�Kkqoao�
]hkja�sehh� ^a�ajfkua`�^u� pda�mqaneop�sdeha�]�lh]jap�ikrao�kj� ej� pda�
op]no�ksja`�^u�J]no*�ej�sde_daran�oecj�ep�i]u
� � � �$UXGKUD��6ZDWKL��6DWKDELVKD� ��5DKX�ZKR�GRHV�QRW�RZQ�DQ\�VLJQ�
Jkranjo� pdaoa�op]no,�>o_anp]ej� ej�sde_d�_kjopahh]pekj�]j`�oecj�O]dq�
eo,�Qda�naoqhpo�ej`e_]pa`�^u�pda�_kjopahh]pekj�]j`�oecj�sdana�O]dq�eo*�
sehh�klan]pa�eb�]�lh]jap�skqh`�d]ra�k__qlea`�pd]p�op]n�`qnejc�epo�lanek`,

Gf_RcafdR^'�MZdR\R^'�G``cReeReYZ�3�Ikn`�kb�/�]j`�/.�nqhao�kran�
pdaoa� op]no� ]hok,� Qda� naoqhpo� ej`e_]pa`� ^u� pda� dkqoao� /� ]j`� /.�sehh�
klan]pa�`qnejc� pda�lanek`�kb� pda�lh]japo� pd]p�d]o�k__qlea`� pda�op]no�
ckranja`� ^u� Gqlepan� aepdan� ]p� ^enpd� kn� sdaj� ej� pn]joep,� Ckn� at]ilha*�
Seo]g]�eo�ej�pda�6pd�oecj�]j`�Mkkn]pp]pde�eo�ej�pda�/0�oecj,�Fb�ukq�jkpe_a�
]ju�lh]jap�ej�pdaoa�op]no*�cajan]h�lna`e_pekj�kb�pda�6pd�]j`�/0pd�kqoao�
sdana�pda�lh]jap*�sehh�b]eh�^qp�pda�naoqhpo�kb�/�]j`�/.�sehh�klan]pa,

"!



GXVYjR^'�8_fcRUYR'�LeYcReeReYZ� 3�Lqn�o]cao�]hhkppa`�pdaoa�pdnaa�
op]no� pk� P]pqnj*� sdk� ]hok� s]o� ceraj� pda� //pd� ]j`� /0pd� dkqoao� pk�
Meo_ao,�Fb�]�lh]jap�sana�pk�k__qlu�]ju�kb�pdaoa�op]no*�aepdan�]p�^enpd�kn�
`qnejc�pn]joep*� ep�sehh�lnk`q_a�pda�naoqhpo�kb� pda�//pd�]j`�/0pd�dkqoao�
kjhu�]j`�jkp�pda�naoqhpo�kb�pda�dkqoao�ej�sde_d�ep�eo,

>odhaod]*� Guaop]*� Oar]pde� ]na� ckranja`� ^u� Jan_qnu,� Jan_qnu�
ksjo�pda�2pd�]j`�5pd�dkqoao�pk�Meo_ao,�Eaj_a*�naoqhpo�kb�pda�2pd�]j`�
5pd�dkqoao�]hkja� odkqh`�^a�`a_h]na`�sdaj�ukq� bej`�]�lh]jap� ej� pda�
_kjopahh]pekj�kb�>odhaod]*�Guaop]�]j`�Oar]pde�aepdan�ej�pda�dknko_kla�
i]`a�bkn�pda�peia�kb�^enpd�kn�`qnejc�pn]joep,

>hs]uo� fq`ca*� sdk� eo� pda� Ikn`� kb� pda� _kjopahh]pekj8� Kkpa� pk� pda�
j]pera*� sd]p� ep� _]j� kbban,� Qdkoa� naoqhpo� ej`e_]pa`� ^u� hkn`� kb�
_kjopahh]pekj� sehh� ^a� ajfkua`� `qnejc� pda� lanek`� kb� pda� lh]jap� ej� pd]p�
_kjopahh]pekj�]j`�sdajaran�]�lh]jap� pn]joepo� ej� pd]p�op]n*� pdnkqcd� pda�
okqn_a�ej`e_]pa`�^u�pda�lh]jap�ej�pda�op]n,

52/(�2)�68%
JZX_�3�>�oecj�eo�kja�kb�pda�/0�amq]h�`ereoekjo�kb�pda�vk`e]_,�B]_d�

oecj�d]o�epo�ksj�_d]n]_paneope_o�]j`*�pda�lh]japo�k__qluejc�oq_d�oecjo�
kbban�naoqhpo�ik`ebea`�^u�pda�_d]n]_paneope_o�kb�pd]p�oecj,�Qda�opnajcpd�
kb�lh]japo�eo�fq`ca`�^u�jkpejc�pda�oecj�k__qlea`�^u�ep�+�sdapdan�ep�capo�
at]hpa`�kn�`a^ehep]pa`9�sdapdan�ep�eo�Ps]godapdn]�kn�r]nckpd]i]io]�kn�
ej�bneaj`hu�mq]npano�kn�ajaiu%o�_]il*�ap_,�Qda�lh]jap� ej�]�oecj�eo�pda�
okqn_a� kb� pda� naoqhp� sde_d� ep� ^aopkso� ]__kn`ejc� pk� pda� hkn`� kb� pda�
_kjopahh]pekj� ej� sde_d� pda� lh]jap� s]o� paj]jpa`,Qda� j]pqna� kb� pda�
naoqhpo� sde_d� pda� lh]jap� cerao� ej_hq`ao� sdapdan� pda� lh]jap� eo� ej� ]�
lkoepera�kn�jac]pera�oecj9�ej�]�beanu�kn�a]npdu�kn�]enu�kn�s]panu�oecj9�ej�]�
ikr]^ha�kn�beta`�kn�_kiikj�oecj*�ej�]�bnqepbqh�kn�]�^]nnaj�oecj9�ej�iqpa�
kn�rke_a�oecj9�ej�rekhajp�kn�dqi]j�oecj9�ej�]�^aope]h�kn�`q]h�oecj�ap_,�>hh�
pdaoa�iqop�^a� p]gaj� ejpk�_kjoe`an]pekj�^abkna� fq`cejc�sd]p�]�lh]jap�
_]j�`k,�Qda�O]oe�k__qlea`�^u�]�lh]jap� ej`e_]pao� pda�opnajcpd�kb� pda�
lh]jap,

0,



JeRc3� Fj� aranu� oecj*� araj� pdkqcd� pdana� ]na� kjhu� 0�/-­2�
_kjopahh]pekj*�uap�pda�hkn`o�sehh�^a�pdnaa�ej�jqi^an,�>�lh]jap�ej�]ju�kb�
pda� _kjopahh]pekjo� sehh� ^a� qj`an� pda� os]u� kb� pda� hkn`� kb� pda�
_kjopahh]pekj,�Qdanabkna*�]�oecj� eo�`ere`a`� ejpk�1�i]fkn�`ereoekjo,� Fb�]�
oecj�sana�pk�ej`e_]pa�i]ju�naoqhpo�ep�eo�_h]ooebea`�ejpk�1�cnkqlo�^u�pda�
1� _kjopahh]pekjo,�Ckn�at]ilha*�Q]qnqo� eo� nqha`�^u�Sajqo�]j`�]hh� pda�
naoqhpo�ej`e_]pa`�^u�Sajqo�_kqlha`�sepd�]j�a]npdu*�beta`�]j`�jac]pera�
oecj� ]na� ]ppne^qpa`� pk� Q]qnqo,� ?qp� ej� pda� o]ia� oecj*� pdana� ]na� 1�
_kjopahh]pekjo�_]hha`�g]npdeg*�Okdeje� ]j`�Jnec]oen],�H]npeg� eo� nqha`�^u�
Pqj*� Okdeje� ^u� Jkkj� ]j`� Jnec]oen]� ^u� J]no,� Qdanabkna� pda� naoqhp�
ej`e_]pa`� ^u� Q]qnqo� ]na� _h]ooebea`� ejpk� 1� cnkqlo9� ]� l]np� kb� ep� eo�
ckranja`� ^u� Sajqo� ]j`� Pqj� &H]npdeg� Pp]n9� eb� ]� lh]jap� sana� pk� ^a�
^apsaaj�.z�]j`�/.z�kb�Q]qnqo�]p�pda�peia�kb�pda�^enpd�kn�]p�pda�peia�kb�
pda�mqanu�kn�sdaj�]�lh]jap�pn]joepo�^apsaaj�.z�]j`�/.z�kb�Q]qnqo*�epo�
naoqhpo�]na�ik`ebea`�^u�Sajqo�]j`�Pqj',�Qda�oa_kj`�l]np�eo�qj`an�pda�
ejbhqaj_a�kb�^kpd�Sajqo�]j`�Jkkj,�&Okdeje�Pp]n�/.z�Q]qnqo�pk�01z�0.�
Q]qnqo',� Qda� naoqhpo� ej`e_]pa`�^u� pda�lh]japo� ej� pdeo� ]na]�]na� qj`an�
pda� ejbhqaj_a�kb�Sajqo�]j`�Jkkj,�>j`� pda� pden`�l]np� eo�ckranja`�^u�
Sajqo�]j`�J]no9�pdkoa�i]ppano�oecjebea`�^u�^kpd�kb�pdai�]na�cnkqla`�
pkcapdan� ]j`� pda� lh]japo� k__qluejc� 01z� +0.%� pk� 1.z,� Q]qnqo� sehh� ^a�
ejbhqaj_a`�^u�Sajqo�]j`�J]no,�Qda�i]ppano�oecjebea`� fkejphu�^u� pdai�
sehh� ^a� kbbana`� ^u� pda� lh]jap� k__qluejc� pda� op]n� kn� pn]joepejc� ej� pdeo�
]na],�Qdanabkna*�ejopa]`�kb�cerejc�i]ju�lnk^]^ehepeao�]__kn`ejc�pk�pda�
oecj*�pda�pdnaa�_kjopahh]pekjo�`ere`a�pdai�ejpk�pdnaa�cnkqlo,

JXS� 3� >o� nac]n`o� pda� oq^*� ep� eo� pda� 7� `ereoekjo� kb� a]_d�
_kjopahh]pekj�ej�pda�lnklknpekj�ej�sde_d�pdau�]na�]hhkppa`�pkp]h�jqi^an�
kb�ua]no�ej�Seiodkpp]ne�`]o],�Td]p�naoqhpo�pda�hkn`�kb�pda�oecj�]j`�pda�
hkn`� kb� pda� _kjopahh]pekj� fkejphu� ej`e_]pa� ]na� ]c]ej� `ere`a`� ejpk� 7�
cnkqlo,� Qdanabkna� pda� oecj� Ikn`*� pda� op]n� Ikn`� ]j`� pda� Pq^� Ikn`�
na`q_a�pda�jqi^an�kb�lnk^]^ehepeao�pk�^a�_dkoaj�bkn�lna`e_pekj,�Pq_d�
oq^`ereoekj� eo� bkqj`� ja_aoo]nu� jkp� kjhu� pk� `ebbanajpe]pa� pda� naoqhpo�
ej`e_]pa`�^u�psk�lh]japo�^qp�]hok�pda�_qolo�ej�pda�o]ia�_kjopahh]pekj,�
Ckn�at]ilha*� psejo�]na�^knj9�kja�d]rejc� epo�iane`e]j� ej�Sajqo�oecj�
Q]qnqo�ej�Jkkj�Pp]n+Okdeje�]j`�ej�pda
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oq^�kb�P]pqnj,�Qdeo�lanokj�`a]ho�ej�Mapnkh,�?qp*�pda�jatp�^knj�sehh�
d]ra�deo�Jane`e]j�ej�Sajqo�oecj�Q]qnqo�ej�Jkkj�op]n+nkdeje�]j`�ej�
pda�oq^�kb�Jan_qnu,�Qdeo�^nkpdan�`a]ho�ej�@kppkj�]j`�Pehg�lnk`q_po,�
Iap�qo�p]ga�]jkpdan�at]ilha,�Lja�kb�pda�psejo�^knj�sepd�Jane`e]j�
ej� 0/z� Iak� eo� ]j� a`q_]pekjeop� ]j`� ]j� ]`rk_]pa,� ?a_]qoa� pda�
Jane`e]j� d]o� b]hhaj� ej� Iak� nqha`� ^u� Pqj� ej� Mkknr]l]hcqje� Pp]n�
ckranja`�^u�Sajqo�]j`� ej� pda�oq^�kb� Gqlepan�sdk� ej`e_]pao�I]s�
]j`�B`q_]pekj,�?qp�pda�kpdan�psej�sdkoa�Jane`e]j�s]o�ej�05z�eo�]�
Ja`e_]h� cajphai]j� ^a_]qoa� pdeo� lkejp� ej� pda� vk`e]_� ej� Iak� eo�
ksja`�^u�Pqj*� ej�Rppn]l]hcqje�Pp]n�ckranja`�^u�Pqj�]j`�]hok� ej�
pda� oq^�kb�Pqj,�Qdqo� psejo� ^knj� ]p� ]j� ejpanr]h� kb� ]� bas�iejqpao�
d]rejc�pda�h]cj]�ej�pda�o]ia�oecj�]p�`ebbanajp�`acnaao*�pda�lkoepekj�
kb� pda� lh]japo� ej� pda� o]ia� `acnaa*� atlaneaj_a� `ebbanajp� naoqhpo,�
Tdeha� fkejejc� pda�@khhaca*�kja�capo�]`ieooekj� ej� pda�I]s�_khhaca�
sdana]o� pda� kpdan� opq`eao� ej� Ja`e_]h� @khhaca� ]j`� h]pan� pdaen�
lnkbaooekj� ]hok� eo� ajpenahu� `ebbanajp,� Qden`� at]ilha8� Qsejo� sana�
^knj*�kja�ej�5z�2/%� ej�Jkkj�oecj�_]j_an*�P]pqnj�Pp]n�Mqodu]�]j`�
ej� pda� oq^� kb�Hapdq*� pda� kpdan� psej�s]o� ^knj� ej� /0z+0.%� ej�Jkkj�
oecj� @]j_an*� P]pqnj� Pp]n� Mqodu]� ]j`� ej� pda� oq^� kb� J]no,� Qda�
a]nhean�^knj�ej�Hapdq�oq^�`ea`�eiia`e]pahu�]bpan�^enpd�sdana]o�pda�
0j`� ^knj� hera`� hkjc,� Kk� `kq^p*� pda� oa_kj`� ^knj� d]`� ]� bn]ceha�
_kjopepqpekj� ej� ukqpd� ]j`� h]pan� da� le_ga`� ql,� Qdanabkna*� araj�
pdkqcd� ]� _kjopahh]pekj� i]u� ej`e_]pa� i]ju� naoqhpo*� ep� eo� pda� oq^�
sde_d� `a_e`ao� sde_d� kb� pdai� ]llheao� pk� ]j� ej`ere`q]h,� >�
_kjopahh]pekj�atpaj`o� pk�/1z+0.%�sdana]o�]�oq^�atpaj`o�^apsaaj�
.z+2.%�pk�0z�/1%+0.  ,�Qdanabkna�pda�^nk]`�lna`e_pekj�ej`e_]pa`�^u�]�
_kjopahh]pekj�eo�ola_ebe_]hhu�`abeja`�^u�pda�oq^,�>�lanokj�iD\�d]ra�
deo�Jane`e]j� ej�01z,� eb�sa�p]ga�kjhu� pda�oecj� bkn� pda�lna`e_pekj� bkn�
pdaen�lnk_aooejc�sa�_kjoe`an�pda�oecj�>neao�]j`�epo�Ikn`�J]no*�pda�
j]r]io]�hkn`*�ap_,�?qp�eb�sa�ej_hq`a�pda�_kjopahh]pekj*�pdaj�sa�p]ga�
ejpk� kqn� fq`caiajp� ^kpd� pda� lh]japo� J]no� ]j`� pda� Ikn`� kb� pda�
@kjopahh]pekj�Sajqo�sdk�nqhao�^apsaaj�/1z+0.%�]j`�04z+/.%�>neao,�
?qp� eb� kja� qoao� pdeo� oq^*� pdaj� kja� bej`o*� pd]p� ]� lanokj� peao� deo�
Jane`e]j� ej�J]no� oecj*� Sajqo� Pp]n� ]j`� Gqlepan� oq^�sdana]o� pda�
kpdan�lanokj�d]o�iane`e]j�ej�i]no*�oecj*�Sajqo�Pp]n*�P]pqnj�oq^,�
?kpd� ]na� P]jep]nu� Fjola_pkno,� Lja� skngo� ej� >jei]h� Eqo^]j`nu�
Aal]npiajp�sdk�d]o�deo�iane`e]j�ej�J]no�oecj*�Sajqo
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Pp]n*�Gqlepan�Pq^*�]o�Gqlepan�eo�pda�_deab�ckranjkn�bkn�lnk`q_pekj�]j`�
lnkcaju�sdana]o�pda�kpdan� eo�skngejc� ej� pda�oh]qcdpan�dkqoa�sdana�
]jei]ho�]na�gehha`*�]o�P]pqnj� pda�oq^+hkn`� eo� pda�H]n]g]�bkn�  Aa]pd  ,�
Pk*�]�lanokj�_]qoao�lnk`q_pekj�kb�]jei]ho�sdana]o�pda�kpdan�_]qoao�
`aopnq_pekj� kb� pdai,� Eaj_a� da]hpd*� `eoa]oa*� hkjcarepu*� a`q_]pekj*�
lnkbaooekj�ap_,*�_]j�^a�_ha]nhu�]j`�_knna_phu�lna`e_pa`�kjhu�sdaj�pda�
oq^�eo�ej_hq`a`,

Fb�ep�eo�jkp�p]gaj�ejpk�_kjoe`an]pekj*�]j�]opnkhkcan�eo�pk�lna`e_p�pd]p�
]�lanokj�i]u�`a]h�sepd�mq]`nqla`o,�Ea�_]jjkp�o]u�]o� pk�sdki�kb�
pda� psk� eo� ej� ]jei]h� dqo^]j`nu� ]j`�sdk� ej� pda� oh]qcdpan� dkqoa,�>�
pden`�lanokj�d]rejc�deo�Jane`e]j� ej� 3z+3.%� kb�>neao� pdqo�d]rejc� ep� ej�
J]no� oecj*� Sajqo� op]n*� oqj� oq^� skngo� ]o� Sapanej]nu� Pqncakj,� Qk�
_ha]nhu� ej`e_]pa� pda� lnkbaooekj*� kja� _]j� bej`� pd]p� pda� oq^� oanrao�
qoabqh�lqnlkoa�]j`�cerao�_knna_p�]j`�_ha]n�lna`e_pekj,�Qdeo�]hkja� eo�
jaa`a`,

Pqllkoa�lh]japo�>*�?*�@�]j`�A�]na�ej�P]cepp]neqo�&Ad]jqo'�
^apsaaj�04�+2.%�pk�1.z,

Ad]jqo�eo�nqha`�^u�Gqlepan,

Ikjcepq`a�04�+2.%�pk�1.z�eo�ckranja`�^u�Pqj,�Qda�op]n�eo�
Rpdn]od]`],

?kpd�n]oe�]j`�K]r]io]�]na�Ad]jqo,

Qda� ik`ebe_]pekj� pk� pda� lh]jap� >*� ?*� @� ]j`� A� eo� pda� o]ia�
]__kn`ejc� pk� kqn� ]j_eajp� o_eaj_a,� ?qp� ]__kn`ejc� pk� Hneodj]iqnpe�
M]`d`d]pe� Mh]jap� %>%� sde_d� eo� ^apsaaj� 04��.%� ]j`� 05�+0.%� c]ejo�
opnajcpd� kn� capo�sa]gaja`� ]__kn`ejc� pk� pda� oecj,�Ad]jqo� nqha`� ^u�
Gqlepan*�pda�lh]jap�#8#�ejopa]`�kb�cerejc�naoqhpo�]__kn`ejc�pk�epo�j]pqna�
]j`� hkn`odel*� kbbano� pda� naoqhpo� ej`e_]pa`� ^u� pda� hkn`� kb� pda�
_kjopahh]pekj� Pqj,� Qda� hkn`� kb� pda� _kjopahh]pekj�i]u� ej`e_]pa� i]ju�
i]ppano,� ?qp� pda� hkn`� kb� pda� oq^*� aheiej]pao� i]ju� kb� pdai� ]j`�
ola_ebeao� ]� l]npe_qh]n� i]ppan,� Mh]jap� %?%� ej� ^apsaaj� 05�+0.%� ]j`�
06�+04%+2.  � eo� ej� Gqlepan%o� oecj*� Pqj%o� op]n� Rpdn]od]`]� ]j`� oq^� kb�
Jkkj,
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Mh]jap��@�� LQ�^apsaaj�06�+04+2.��]j`�07�+/1+0.��eo�qj`an�
pda�os]u�kb�Gqlepan+hkn`�kb� pda�Pecj*�Pqj*� hkn`�kb� pda�op]n�]j`�
J]no�hkn`�kb�pda�oq^,

Mh]jap�   A  � ej�^apsaaj�07��1%+0.  �]j`� pda�aj`�Rb� pda�oecj�
eo� ej�O]dq� oq^*� pda� oecj� hkn`� ]j`� op]n� ^aejc� Gqlepan� ]j`�Pqj�
naola_perahu,

CLO�P>DFQQ>OFRP*�pda�bkhhksejc�lnkbaooekj�eo�iajpekja`,

Mduoe_e]j8�Ea]hpd�Aal]npiajp

Mneaop�Dk``aoo�Qailha

Anqcceop�@daieop

Lja�sdk�`a]ho�ej�pkje_o

>uqnra`]

G]eh�Aal]npiajp

Qa]_dan+B`q_]pekj�Aal]npiajp

Mneaop+nahecekqo�aj`ksiajp

D]hhkso+Ph]qcdpan�dkqoa

>`ranpeoaiajp

Mq^heod+lnaoo

Qn]jolknp

Fj_kia�Q]t

Qkqneop

Pdellejc

>jei]h�Eqo^]j`nu�

G]eh�bkn�Tkiaj�

?]jgan+Oarajqa�Aal]npiajp�

@kil]ju�I]s

Gqlepan Hapdq Hapdq

Gqlepan Hapdq Sajqo

Gqlepan Hapdq Pqj

Gqlepan Hapdq Jkkj

Gqlepan Hapdq J]no

Gqlepan Hapdq O]dq

Gqlepan Hapdq Gqlepan

Gqlepan Hapdq Gqlepan

Gqlepan Hapdq P]pqnj

Gqlepan Hapdq Jan_qnu

Gqlepan Hapdq Jan_qnu

Gqlepan Sajqo Sajqo

Gqlepan Sajqo Pqj

Gqlepan Sajqo Jkkj

Gqlepan Sajqo Jkkj

Gqlepan Sajqo J]no

Gqlepan Sajqo O]dq

Gqlepan Sajqo Gqlepan

Gqlepan Sajqo Gqlepan

""



>`rk_]pa

?]jgan+Cej]j_a�Aal]npiajp�

Jejao+Jeja�knao�

Aa]pd�`qpu�

>q`epkn

Fjola_pkn�ej�]�?]jg�

@ereh�Bjcejaan�

Fj_kia�Q]t

Oaoanra�?]jg*�Mduoe_e]j�

B`q_]pekj*�@khhaca�

Mkhepe_e]j�

J]ukn*�Jejeopan�

Ln]pkn

@erehe]j� ej� Jehep]nu�

Cknaecj� Bi^]oou�

Gq`ca

G]eh�Aal]npiajp

#EZi�jh�iV`Z�<]VgVXiZg4
J]cj]jeiRXo*�Qnqa�

Pq^ieooera�pk�skiaj�
Akao�oq^ranoera�]_perepeao�
?kh`+bkj`�kb�^]`�`aa`o

Gqlepan Sajqo� Gqlepan

Sajqo P]pqnj

Sajqo P]pqnj

Gqlepan�

Gqlepan�

Gqlepan Sajqo P]pqnj

Gqlepan Sajqo Jan_qnu

Gqlepan Sajqo Jan_qnu

Gqlepan Sajqo Jan_qnu

Gqlepan Sajqo Jan_qnu

Gqlepan Pqj Pqj

Gqlepan Pqj Pqj

Gqlepan Pqj Jkkj

Gqlepan Pqj J]no

Gqlepan Pqj J]no

Gqlepan Pqj J]no

Gqlepan Pqj J]no

Gqlepan Pqj J]no

Gqlepan Pqj O]dq

Gqlepan�Pqj�Pqj�

Gqlepan�Pqj�Jkkj

Gqlepan�Pqj�J]no

Qdanabkna� kja� _]j� jkpa� pd]p� dqj`na`o� kb� lnkbaooekjo� ]na�
ej`e_]pa`� ^u� pda� oecj+P]cepp]neqo+Ad]jqo,� ?qp� eb� sa� p]ga�
_kjopahh]pekjo*� a]_d� nalnaoajpo� ]� bas� `kvajo� kb� pdai,� Pq^� at]_phu�
betao�pda�lnkbaooekj,
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Qdanabkna*�da�sdk�d]o�pda�lh]japo*�>*�?*�@�]j`�A�]j`�eb�da�nqjo�
%>%� `]o]*� da� sehh� pdaj� ^a� i]cj]jeikqo*� nahe]^ha*� dkjaop*� oanra� ej�
B`q_]pekj�Aal]npiajp�kn�^]jg�kn�^a�]�lduoe_e]j*

?qp� sdaj� da� nqjo� pda� lanek`� kb� pda� lh]jap� %?%� da� i]u� ^a� ]�
lkhepe_e]j�kn�^ajabepa`�^u�]�lkhepe_e]j�pdaj*�eb�ep�eo�]�^ajabep,

Tdaj�da�nqjo�pda�lanek`�kb� pda�lh]jap� %@%�da�i]u�^a�]�_erehe]j�
ej�Jehep]nu*�Aabaj_a�Aal]npiajp*�kn�]j�kn]pkn�kn�]�i]ukn�kn�]�iejeopan,

Mh]jap�%A%�i]u�]qpdkneva�dei�]o�kja�kb�pda�reoepkno�kb�f]eho,
Qdqo�pda�lh]jap�sepdej�pdaoa�1z+0.%�d]o�pk�ej`e_]pa�i]ju�r]neapeao,�

Tdaj�pda�oq^�eo�]llhea`*�kja�_]j�aheiej]pa�ikop�kb�pdai�]j`�lejlkejp�
kj�ranu�bas�epaio�sde_d�]hkja�eo�dahlbqh�pk�pda�mqaneop,

Fb�kja�cerao�]�heop�kb�]llkejpiajpo�]ooecja`�pk�]�oecj�fqop�hega�pda�
oanran�lnaoajpo�]� h]nca�jqi^an�kb� epaio� ej�]� %Jajq%�_]n`� ej�]�dkpah*�
sd]p�]�p]og�ep�eo�pk�i]ga�bqnpdan�oaha_pekj,�Pla_ebe_�kjao�]na�jaa`a`�ej�
pdkoa�`]uo*�fqop�hega�kja�s]jpo�pk�gjks�pda�ola_e]h�`eod�kb�pda�`]u,

Pqllkoa� pdana� eo� ]� lh]jap� ej� ]� oecj,� Qdaj*� pda� lh]jap� eo� pda�
okqn_a� kb� hecdp,� Fp� ej`e_]pao� pda� okqn_a� kb� ]� naoqhp� +sde_d� ]� j]pera�
ajfkuo�^u�epo�j]pqna*�ksjanodel�ap_,

Fb� pda�lh]jap� eo�oecjebe_]pkn�kb�/*�da�c]ejo�^u�deo�ksj�abbknpo�]j`�
ejbhqaj_a,� Fb� ep� eo� oecjebe_]pkn� kb� 1*� pdnkqcd� ^nkpdan� kn� lq^he_]pekj*� da�
c]ejo�kn�hkoao*�`alaj`ejc�kj�pda�oq^,�Fb�ep�eo�oecjebe_]pkn�kb�2*�pdnkqcd�
ikpdan�kn�pda�i]ppano�oecjebea`�^u�pda�2pd�dkqoa*�da�d]o�pd]p�naoqhp,�Fb�
ep�eo�oecjebe_]pkn�kb�3*�pdnkqcd�ola_qh]pekj*�iqoe_�kn�_deh`naj�da�ajfkuo�
pda�naoqhp,�Qdqo�pda�lh]jap�sdk�pn]joepo�kn�pda�lh]jap�sdkoa�lanek`�eo�
nqjjejc*� odkso� dks� kja� capo� pda� naoqhp*� dks� ]� naoqhp� eo� ^nkqcdp�
]^kqp*�ap_,

Qda�oecj�ej`e_]pao�pda�atpajp�pk�sde_d�kja�_]j�ajfku�]o�ep�odkso�
sdapdan�pda�lh]jap�eo�opnkjc�kn�sa]g�ej�pd]p�Pecj*

Qda� hkn`�kb� pda� _kjopahh]pekj� eo� pd]p�sde_d� odkso� pda�j]pqna�
kb�pda�I<JLCK'�e,a,�ej�sde_d�dkqoa*�pda�hkn`�kb�pda�_kjopahh]pekj�eo
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`alkoepa`�]j`�pda�dkqoa�kn�dkqoao�ep�ksjo,�Qdaj�pda�i]ppano�oecjebea`�
^u�pdkoa�dkqoao�sehh�i]jebaop,

Pqllkoa�pda�hkn`�kb�pda�_kjopahh]pekj�ksjo�pda�dkqoao�1�]j`�/.*�
e,a,� J]no� pk� >mq]neqo+^qnjo� kn� Sajqo� pk� Iak+dknjo� ]j`� pdau� ]na�
k__qluejc� 1n`� dkqoa� bnki� >mq]neqo� kn� Iak� naola_perahu*� pdaj� pda�
lh]jap� ej� J]no� _kjopahh]pekj� pk� >mq]neqo+^knQo� kn� pd]p� ej� Sajqo�
_kjopahh]pekj�bkn�Iak+^knjo�odkso�pd]p�kja�_knnaolkj`o*�ejpanreaso�kn�
i]gao�]�odknp� fkqnjau�bkn�]� fk^,�Qdaj�pda�b]rkqn]^ha�kn�qjb]rkqn]^ha�
oq^�`ajkpao�sdapdan�da� eo�oq__aoobqh�kn�jkp,�Tdaj=� ep�sehh�^a�`qnejc�
pda�_kjfkeja`�lanek`�kb�pda�lh]jap*�op]n�hkn`�]j`�oq^+hkn`,

Pqllkoa�]�lh]jap�pn]joepo�ej�]�oecj*�a,c,�p]ga�Gqlepan,
>__kn`ejc� pk� pda� lnej_elhao� ]r]eh]^ha� kja� _]jjkp� `abejepahu� op]pa�

sdaj�kja�_]j�d]ra�epo�^ajabe_e]h�naoqhpo�]j`�]hok�sd]p�naoqhp�kja�_]j�
atla_p� ]p� ]� l]npe_qh]n� peia,� ?qp� ^u� opq`uejc� pdeo� ^kkg� kja� _]j� cera�
_knna_p�lna`e_pekj*

6XSSRVH�LQ�D�VPDOO�SRVW�RIILFH��RQH�SRVWV��VD\�����OHWWHUV��$OO�WKH�
���DUH�SXW�LQ�RQH�EDJ��6R�WKH�FRQWHQWV�LQGLFDWH����SODFHV��,I�WKHVH�DUH�
GLVWULEXWHG�LQWR���EDJV��RQH�PD\�FRQWDLQ�����WKH�RWKHU����DQG�WKH�WKLUG
��,I� WKHUH� DUH� ��� EDJV� HDFK� IRU� GLIIHUHQW� SODFHV�� WKHVH� ��� ZLOO� EH�
GLVWULEXWHG�WR�WKH����EDJV�RQ�DQ�DYHUDJH�DW�WZR�SHU�EDJ��,I�RQH�EDJ�LV�
PLVVLQJ��RQO\�QRZ��LW�LV�HDV\�IRU�RQH�WR�PHQWLRQ�IURP�WKH�PLVVLQJ�EDJ��
WR�ZKLFK�SODFHV� WKH� OHWWHUV�EHORQJ�� ,I� DOO� DUH� WKURZQ� LQ�RQH�EDJ��RQH�
FDQ� VD\�� WKDW� WZR� RI� WKH� ��� DUH� PLVVLQJ� DQG� LW� LV� QRW� SRVVLEOH� WR�
VSHFLI\�� ,I� WKH\� DUH� GLVWULEXWHG� LQ� �� EDJV�� HYHQ� WKHQ�� LW� FDQQRW� EH�
VSHFLILHG��%XW�LI�LW�LV�GLVWULEXWHG�WR����EDJV������VXEV�LQ�RQH�VLJQ��LW�LV�
HDV\�WR�SLWFK�XS��

Cqnpdan*� ]� lh]jap� ej� pda� oq^� kb� ]j� areh� lh]jap*� ej`e_]pao� hkoo*�
`ebbe_qhpu�kn� b]ehqna�sdana]o�pda�o]ia�lh]jap*� ej�pda�o]ia�op]n*�^qp� ej�
pda�oq^�kb�]�^ajabe_*�lnkieoao�oq__aoo*�c]ej�]j`�lha]oqna,�Qda� hkn`�
kb� pda� _kjopahh]pekj�i]u� ej`e_]pa� pda�i]ppano� kb� pda� 5pd� dkqoa,� Qda�
lh]jap�ej�pda�oq^�kb�]�i]habe_�_]qoao�ajiepu�sdana]o�pd]p�ej�pda�oq^�
kb�]�^ajabe_�^nejco�ej�d]nikju�]j`�d]llejaoo,�>hok*�pda�lh]jap�ej�pda�
oq^�kb�]j�areh�kja�pdna]pajo�hkoo�ej�hepec]pekj�sdana]o�pd]p�ej�pda�oq^�
kb�]�^ajabe_�ej`e_]pao�re_pknu�araj�pdkqcd
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pda�_kjopahh]pekj� hkn`�`ajkpao� hepec]pekj,� Fb�]�lh]jap� ej`e_]pao�^qoejaoo*�
pda� op]no� ckranja`� ^u� pdeo� lh]jap� odks� ^qoejaoo� ]j`� pda� lh]jap� ej�
^ajabe_e]h� oq^� lnkieoao� lnkbep� sdana]o� pd]p� ej� pda� oq^� kb� ]j� areh� kja�
pdna]pajo�hkoo,�Qda�hkn`�kb�pda�_kjopahh]pekj�i]u�odks�]ju�kja�s]hg�kb�
heba� pk� pda� j]pera*� ep� eo� pda� oq^� sde_d� `a_e`ao� sdapdan� pd]p� ]na]� eo�
]`r]jp]cakqo� kn� jkp� ]j`� pdana^u� ej`e_]pao� sdapdan� pda� lh]jap�
k__qluejc� kn� pn]joepejc� pdanaej� sehh� kbban� `aoen]^ha� naoqhpo� kn� ]`ranoa�
kjao,

LB@GB?B<:7,21�H?�>:<A�LN;;

Qda� Wk`e]_� eo� `ere`a`� ejpk� 05� _kjopahh]pekjo� ]j`� a]_d�
_kjopahh]pekj� eo� oq^`ere`a`� ejpk� 7� l]npo,� Qdeo� oq^`ereoekj� eo� _]hha`�
  PR?  ,�Fj�pdeo�Qatp^kkg�sdanaran�PR?�eo�qoa`*�ep�ia]jo�kja�kb�pda�7�
`ereoekjo�kb�pda�op]n,

B]_d�op]n�ej`e_]pao�i]ju�i]ppano�]j`�sdaj�]�lna`e_pekj�eo�pk�^a�
kbbana`*� p]gejc� ejpk� _kjoe`an]pekj� ]� lh]jap� ]j`� epo� oepq]pekj� ej� ]�
_kjopahh]pekj*� kja� d]o� pk� cera� i]ju� ]hpanj]perao� ]j`� daj_a� pda�
lna`e_pekj�sehh�jkp�^a�kb�iq_d�qoa�pk�pda�mqaneop,�?qp�eb�pda�oq^�eo�]hok�
ej_hq`a`�pdaj*�kja�_]j�aheiej]pa�i]ju�kb�pdai�]j`�oaha_p�]�ranu�bas*�
kqp�kb�pda�i]ju�ej`e_]pa`�^u�pda�_kjopahh]pekj,

Td]p�a]_d�oq^�ej`e_]pao�eo�ceraj�^ahks�

*1.,2

/, J]no*�Hapdq*�Hapdq8�&.+..+..'+&.,24+2.',�>hs]uo�ejfqnu
P_]n�ej�pda�da]`*�_kjcaopekj�ej�pda�^n]ejo*�alehalou*�@ki]*�sknneao�
]^kqp�ajiepu*�fa]hkqou*�]^knpekj*�Jehep]nu*�i]_dejanu,

0, J]no*�Hapdq*�Sajqo8�&.+24+2.'+&1+..+..',�Panre_a*
da]`]_da*� pn]j_a*� aua� pnkq^ha*� anqlpera� baran*� sknnea`� ]^kqp�
h]`eao*� jkp� deo� ksj*� Sajana]h� ]bba_pekj*� O]ehs]uo*� Fj`qopnu*�
Ph]qcdpan�dkqoa*�?qp_dan*�Eknoa�ne`an*�fk_gau,

1, J]no*�Hapdq*�Pqj8�&1+..+..'+&1+2.+..',�M]ejpejco
@ana^n]h� ]j]aie]*�Oa``eod� okna� auao*� Parana� da]`]_da� kj� kja�
oe`a*� Qdnki^koeo*� Sapanej]nu� oqncakj*� @neiej]h*� @kqnp*� G]eh*�
_kllan*�?]nnaj*�Bbbaiej]pa,
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2, J]no*� Hapdq*� Jkkj8� &1+2.+..'+&2+24+2.',� @kjcaopekj� ej
pda� ^n]ejo*� ^keho*� `eolqpa� ej� pda� b]iehu*� Euopane]*� Kaqn]hce]*� ^kehano*�
Ppa]i� ^kehan*� O]ehs]uo*� @ana^]h� E]aiknnd]ca*� Fjokije]*� Tknnea`�
]^kqp�h]j`a`�lnklanpu�]j`�_qhper]pekj+lkkn�ueah`,

3, J]no*� Hapdq*� J]no8� &2+24+2.'+&3+11+0.',� >__e`ajp*� P_]U
ej� pda� da]`+E]aiknnd]ca*� alehalou*� `eolqpa*� rekhaj_a*� Jehep]nu*�
Mkhe_a*�Fj`qopnu*�Fj`alaj`ajp*�J]j]cejc�Aena_pkn,

4, J]no*� Hapdq*� O]dq8� &3+11+0.'+&5+11+0.',� Kkpa� sd]p� O]dq
`ajkpao� pk� ]� lanokj,� Fnnep]^ha*� mq]nnahokia*� `eoa]oa`+Jehep]nu� G]eh*�
@neiej]h� G]eh*� Mkhe_a� Aal]npiajp*� `kc+^epa*� O]^eao*� ba]n� kb� ^h]_g�
i]ce_*�hepec]pekj�]j`�h]j`a`�lnklanpu,

5, J]no*�Hapdq*�Dqnq8�&5+11+0.'+&7+0.+..',�?n]ra*
@kjcaopekj�ej�pda�^n]ejo*�i]h]ne]*�iajejcepeo*�i]j]can�kb�b]_pknu*�
^]jg�]cajp*�nahecekqo�aj`ksiajp*�ata_qpera�kbbe_an*�@neiej]h�
Paooekj�Gq`ca,

4, J]no*� Hapdq*� P]je8� &7+0.+..'+&//+04+2.',� P_]n� ej� pda
da]`*� Pi]hh� lkt*� ^keho*� ejfqnu*� @ana^n]h� klan]pekj*� _ki]*� Fjokije]*�
Ceh]ne]h� baran*� Parana� da]`]_da*� Pa_pekj� Lbbe_an*� bknai]j� &i]eopnu'*�
Fnkj*�Ppaah�C]_pknu*�Jeja�kn�h]j`�ksjan+?]nnaj*�]^knpekj*�b]hoa�l]ejo*�
ennacqh]n�ikjpdhu�lanek`e_epu,

7, J]no*� Hapdq*� Jan_qnu8� &//+04+2.'+&/1+0...',� Blehalou*
Sekhaj_a*� Pl]oi*� l]n]hupe_� Ppnkga*� mq]nnahokia*� Mapepekj� snepan*�
Quleop*�Ja_d]je_]h�Bjcejaan*�I]j`*�?qeh`ejc�?nkgan+?]nnaj*�jk�_deh`,

/., J]no*� Sajqo*� Sajqo8� &/1+0.+..'+&/3+110.',� >iknkqo
]hs]uo� bkj`� kb� lha]oqna*� _d]ej� oikgan*� ejfqnu� ]^kra� pda� aua*�
olknpoi]j*�`a]ho�ej�iqoe_]h�ejopnqiajp*�atde^epekj*�i]panjepu,

//, J]no*�Sajqo*�Pqj8�&/3+11+0.'+&/4+/1+0.',�Tehh�_]nnu
kqp�deo�]bb]eno�pk�pda�aj`,�J]cj]jeikqo*�@]p]nnd*�ejfqnu�]nkqj`�
pda�auao*�`eooel]pejc�d]^epo*�reoq]h�lq^he_epu*�]`ranpeoaiajp*�
n]ehs]u*�ej`qopnu*�Sapanej]nu�`k_pkn*�@neiej]h�I]suan�]j`�fq`ca*�
Pqncakj,

1+



/0, J]no*� Sajqo*� Jkkj8� &/4+/1+0.'+&/5+0.+..',� Ckj`� kb
� dkp� GULQNV*� ]r]ne_ekqo*� s]jpejc� ej� _d]n]_pan*� _haran*� oehg*�
_kppkj*�Canpehevan*�Qa]*�@kbbaa*�Ekpah*�>cne_qhpqneop*�Pdelu]n`,

/1, J]no*� Sajqo*� J]no8� &/5+0.+..'+&/6+4+2.',� Bran� ]_pera
ranu� da]hpdu*� bkj`� kb� lha]oqna*� Sajana]h� `eopailan*� Puldeheo*�
^]n^an*�Plknpoi]j*�`a]han�ej�oehran�raooaho�]j`�aranoehran�raooaho*�
@ejai]�pda]pna*�Ppq`ek*�J]joekj�bkn�i]nne]ca*�Sajana]h�atlanpo,

/2, J]no*� Sajqo*� O]dq8� &/6+4+2.'+&0.+4+2.',� >olenejc*
hks^knj� lanokj*� Iaq_k`ani]*� Ialnkou*� >qpkik^eha� Fj`qopnu*�
Ph]qcdpan�dkqoa,

/3, J]no*� Sajqo*� Gqlepan8� &0.+4+2.'+&0/+31+0.',� Fj`qhcao
ej�lha]oqna*�_haran�]j`�d]llu*�ao_]lao�bnki�]__e`ajpo*�d]o�decdan�
opq`eao*� oepo� bkn� _kilapepera� at]iej]pekj*� Pq__aoobqh� olknpoi]j*�
Dkh`oiepd*� ksjan� kb� pda]pano*� ]jei]h� dqo^]j`nu� fq`ca*�
Fj_kia+�p]t�Lbbe_an*�Bop]pa�ksjan*�C]nio,

/4, J]no*� Sajqo*� P]pqnj8� &0/+31+0.'+&02+..+..',� Iks^knj*
Ja]j� iej`a`*� bkj`� kb� kpdan� h]`eao*� iaapejc� sepd� ]__e`ajp*� ehh�
nalqpa*�Sajan]h�`eopailan*�@]p]nnd� ej� pda�da]`*�Jq_qo*�Kkeoa� pk�
dqikqn*� ha]j� `qa� pk� cn]pebuejc� kja%o� p]opa*� Canpehevan*� snaophan*�
Ph]qcdpan� dkqoa*� Jeja� lnk`q_po*� Qn]jolknp� bkn� ieja*� knao*�
Sajana]h�atlanp*�>cne_qhpqneop,

/5, J]no*� Sajqo*� Jan_qnu8� &02+..+..'+&03+31+0.',
T]ranejc*� ]qpdkn� kb� ^kkgo� kj� Pqncanu*� J]panjepu*� ]j`� Patq]h�
oe`a*�Bjcejaanejc�@kjpn]_pkn*�Btlknp�eilknp*�@]panan,

/6, J]no*� Sajqo*� Hapdq8� 03+31+0.+04+2.+..,� Ga]hkqo*
Aeoa]oa`*�Iaq_k`ani]�*�Puldeheo*�Mkkn�reoekj*�@]p]nnd*�Sapanej]nu�
Pqncakj*�Pgejo�]j`�de`ao*�`a]han�ej�nkkpo�]j`�lqhlo,

/7, J]no*�Pqj*�Pqj8�&04+2.+..'+&05+0.+..',�?kh`*�]_pera*
`]qjphaoo*�ola_qh]pkn*�Mh]cqa*�^n]ej�baran*�Jehep]nu*�Mkhe_a*�oqnce_]h*�
`abaj_a�`al]npiajp,

0., J]no*� Pqj*� Jkkj8� &05+0.+..'+&06+04+2.',� Jqo_qh]n
^k`u*� @]n^qj_ha*� lktao*� _kilapepera� iej`*� b]ikqo*� lqodbqh*�
]_mqenao�h]j`*�K]ru*�Qn]raho*�i]jqb]_pqnao*�@daie_]ho*�Qkje_o,

1,



0/, J]no*� Pqj*� J]no8� &06+04+2.'+&07+/1+0.',� Ok^qop� da]hpd*
Jehep]jp� pailan]iajp*� _kii]j`ejc� ]lla]n]j_a*� ]ncqiajp]pera�
]^ehepu*� od]nl� baran*� J]h]ne]*� anqlpera� baran*� @ana^n]h� Jajejcepeo*�
ejfqnu*�_qp*�]__e`ajp*�atlhkoekj*�J]p_d�^kt*�enkj�]j`�opaah�raooaho*�
s]n�i]pane]ho,

00, J]no*� Pqj*� O]dq8� &07+/1+0.'+&1.+..+..',� Ia]`ejc
pailan]iajp*� a]po� iq_d*� ]ppn]_pa`� ^u� kpdano*� serao*� Mh]cqa*�
Ceh]ne]*�Cena�]__e`ajp*�^qnjo�ej�pda�^k`u*�@daie_]h�Fj`qopnu*�Mkhe_a*�
f]eh�`al]npiajp,

Q>RORP�

01, Sajqo*�Pqj*�O]dq8� &.+..+..'+&/+/1+0.',�Pla_qh]pera
paj`aj_u*� oahbeod*++aua+ok]n*� Oa``eod� aua*� Mdkpkcn]ldan*� skkh�
`a]han*�skngo�ej�halan�_heje_o,

02, Sajqo*� Pqj*� Gqlepan8� &/+/1+0.'+&1+..+..',� Pk_e]h
cajankqo*� _daanbqh*� Psahhejc� ]^kra� ja_g*� re_pknu� kran� ajaieao*�
_kophu� fasaho� ]j`� `naoo*� ejpanj]pekj]h� pn]`a*� iqoe_*� ]npeop*�
`a_kn]pekj*�p]t�_khha_pkn,

03, Sajqo*� Pqj*� P]pqnj8� &1+..+..'+&3+4+2.',� Pahbeod*
`eodkjaop*�leilhao*�pdnk]p�pnkq^hao*�lkkn�rke_a*�hkoo�^u�^]`�`a^po*�
`n]sejc�i]opan*� `n]bpoi]j*� o_qhlpqna*� ej`qopnu*�skkh� `a]han*� d]en�
`naooano�kn�atlknp�kb�d]en,

04, Sajqo*�Pqj*�Jan_qnu8� &3+4+2.'+&5+..+..',� Fjpahhecajp*
_daanbqh*�^aop�beppa`�bkn�^qoejaoo*�_na]pera�iej`*�pqikn�ej�pda�gjaa*�
lkhulqo� kb� pda� jkoa*� ^nkgan*� nalnaoajp]pera� kb� `nqco� ]j`�
ld]ni]_aqpe_]h*�^ehh�_khha_pkn*�ajcejaan*�S]hq]pekj�kbbe_an*�]ooaookn,

05, Sajqo*�Pqj*�Hapdq8�&5+..+..'+&5+24+2.',�Aeo_kqnpakqo*
ehh�nalqpa*�Ljeie_]h*�fa]hkqou*�_]p]n]_p*�jkoa�pnkq^ha*�
ldkpkcn]ldu*�rajana]h�atlanp*�Bta_qpera�Lbbe_an*�Oahecekqo�
Bj`ksiajp,

06, Sajqo*�Pqj*�Sajqo8�&5+24+2.'+&/.+..+..',�Pla_qh]pera*
iej`*� lklqh]n*� lnkolankqo*� bnqepbqh� ]_pekj*� bkj`� kb� _kil]ju*�
^ajabep�pdnkqcd�Dkranjiajp*�Oa]heoao�^]`�`a^po*�]_mqenao�fasaho�
]j`� `naoo*� `a_kn]pekj*� Mkap*� ]npeop*� oehg*� `a_kn]pekj*� i]panjepu*�
`]j_a�iqoe_,

1-­



07, Sajqo*�Jkkj*�Jkkj8� &/.+..+..'+&//+31+0.',�Mha]o]jp
i]jjano*� Psaap� pkjcqa`*� hkrahu� ]lla]n]j_a*� `]enu� b]ni� Jehg*�
P_ajpa`�Leh*�Pdellejc*�Pqc]n_]ja,

1., Sajqo*�Jkkj*�J]no8� &//+.4+2.'+&//+.4+2.',� Q]opa� ej
ejopnqiajp]h� iqoe_*� ]nn]jcao� lq^he_� bqj_pekjo*� lha]o]jp� heba� ej� pda�
_kil]ju� kb� kpdan� oat*� @]pano� pk� pda� jaa`o� kb� pda� Mq^he_*� dkpah*�
hk`cejc� dkqoa*� ^]n� ]pp]_da`*� P]j`]h� skk`*� K]ru*� @kso*� Aa]han� kb�
la]nho*�kn�]_e`o,

1/, Sajqo*�Jkkj*�O]dq8�&//+31+0.'+&/1+31+0.'*�Lja�eo�pk
jkpa�`ksj�pda�lkoepekj�kb�O]dq�ej�pda�dknko_kla�]j`�fq`ca�sde_d�
lh]jap�eo�nalnaoajpa`�^u�O]dq,�Qdaj�pda�naoqhpo�kn�pda�oq^�kb�lh]jap�
eo�pk�^a�p]gaj�bkn�pda�oq^�kb�O]dq,�?qp�cajan]hhu�kja�eo�pk�p]ga�pd]p�
Sajqo�Jkkj�O]dq�odkso�jk�oappha`�iej`o*�I]_gejc�ej�i]jjano*�
herao�kj�kpdano*�`a]ho�ej�lh]ope_*�`uao*�p]jjanu*�beodaniaj,

10, Sajqo*�Jkkj*�Gqlepan�8�&/1+31+0.'+&/3+2.+..',�>lklhatu
&^n]ej� opnkga'*� Psahhejco*� J]panj]h� ]bba_pekj*� ouil]pdape_*� opa]`u�
lanokj*� hkrahu� ]lla]n]j_a*� ?]ganeao*� odellejc*� Gq`ca*� Mkhepe_e]j*�
Pqc]n�]j`�oqc]n_k]pa`�p]^hapo,�Sanu�ckk`�bkn�decdan�a`q_]pekj*�]j`�
decd�lkoepekj�lkhepe_o,

11, Sajqo*�Jkkj*�P]pqnj� 8� &/3+2.+..'+&/5+24+2.',�Pahbeod*
bqjgu*� ieo_dearkqo*� opa]hpdu� ]_pekj*� _kqcd*� _kh`*� ennacqh]n� iajoao*�
l]ejo� ej� pda� haco*� Ekpaho� sepd� ^]n� ]j`� ]hh� ]pp]_da`*� lapnkh*� keh*� e_a+
_na]i*�l]ejp*�oq^i]neja*�p]jjanu,

12, Sajqo*�Jkkj*�Jan_qnu�8�&/5+24+2.'+&/7+2.+..',�Qkjoeho*
@ana^ahhqi*� pkjcqa*� ckepna*� okna+pdnk]p*� _]j� ]ncqa� ^kpd� pda� oe`ao*�
ajfkuo� j]pqna*� ]``naooao� lq^he_� bqj_pekjo*� ]p� ha]op� rkpa� kb� pd]jgo8�
?nkgan*� Bjcejaan� odellejc*� jqnoa*� u]nj� ian_d]jp*� la]nho� `a]han*�
^nkgan*�_kjpn]_pkn*�_ha]nejc�]cajp*�s]panskngo�ajcejaan,

13, Sajqo*�Jkkj*�Hapdq�8�&/7+2.+..'+&0.+04+2.',�Meilhao*
4XLQV\��WXPRXU��GHIHFWLYH�YRLFH�RU�PXWH��XQVHWWOHG�PLQG��DOZD\V�
ZRUULHG��IHDU�FRPSOH[��GHDOHU�LQ�IUXLWV��WDQQHU\��VNLQV��KLGHV��
REVHUYHU�RI�YRZV��\RJLQV��VHUYLFH�LQ�SHWURO�SURGXFWV�
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14, Sajqo*� Jkkj*� Sajqo� 8� &0.+04+2.'+&00+2.+..',� Sanu
^a]qpebqh*� ]ppn]_pera*� osaap� pkjcqa`*� dqiknkqo*� banpeha� ei]cej]pekj*�
l]ej� ej� pda� ^na]op*� osahhejco*� _kh`*� ch]oo*� lh]ope_*� `]enu� b]ni*� lapnkh*�
keho*�l]ejpo*�odellejc*�]mq]pe_�]jei]ho*�beodaniaj*�sa]hpdu�lanokj,

15, Sajqo*�Jkkj*�Pqj�8�&00+2.+..'+&01+0.+..',�Pkna+pdnk]p*
ennacqh]n�iajoao*�o_]jpu�^haa`ejc*�ajfkuo�heba�ej�pda�lnaoaj_a�kb�kpdan�
skiaj*� na]`o� hecdp� hepan]pqna*� ^]ganeao*� lanbqianeao*� oujpdape_� kjao*�
]_e`o*�odellejc�`al]npiajp*�Pqc]n�ej`qopnu*�]cne_qhpqneop,

16, Sajqo*�J]no*�J]no�8�&01+0.+..'+&02+4+2.',�Fjbh]ii]pekj
kb� lane_]n`eqi*� ejbh]ia`� pkjoeho*� `atpanepu*� at_ep]^ha*� ej`qopnekqo*�
ej`qhcao� ej� oatq]h� lha]oqna� araj� ]c]ejop� pda� sehh� kb� pda� l]npjan*�
oahbeod*�`a]ho�ej�i]_dejao*�]qpkik^ehao*�p]ehkno*�_kn]ho,

17, Sajqo*�J]no*�O]dq�8�&02+4+2.'+&04+4+2.',�J]ng�ej�pda
_daago*� Gqcqh]n� raejo*� `enpu� leilhao*� Hejc%o� areh*� pk^]__k*� ojqbb*�
p]te�`neran*�dena�lqn_d]oa*�_ejai]*�okqj`�ajcejaan*�ldkpkcn]ldu,

2., Sajqo*�J]no*�Gqlepan�8�&04+4+2.'+&05+31+0.',�?a]qpebqh
_daag*� Iaoo� kb� d]en� cnkspd*� _]nkpe`� ]npaneao*� ]`ajke`*� ckepna*� aop]pa�
ksjan*� atde^epekj*� lh]pejqi*� ]jei]h� dqo^]j`nu*� ]llha� ]j`� ^]j]j]o�
ej_kia�p]t�]j`�o]hao�p]t�`al]npiajp,

2/, Sajqo*�J]no*�P]pqnj�8�&05+31+0.'+&1.+..+..',�Fjfqnu�ej
pda� _daag� ]j`� _dej*� l]ej� ej� pda� pdnk]p*� sa]g� hkejo*� _kjopel]pekj*�
rajana]h�`eopailan*�lkhulqo*�Aa]ho�ej�h]j`o�]j`�^qeh`ejco*�aran�oehran*�
`naooi]gan*� aop]pa� `qpu*� `a]pd� `qpu*� ne_god]s� lqhhan*� p]te� `neran*�
o]j`]h�lks`an*�b]_a�lks`an*�hapd]h�_d]i^an*�oh]qcdpan�dkqoa,

#@>FBGB$

20, Jan_qnu*�J]no*�Jan_qnu8� &.+..+..'+&/+31+0.',� Fjfqnu� ej
pda�odkqh`an�]j`�`aba_pera�rk_]h�_kn`,�Pqnbaep*�ikop�ajancape_*�]hanp*�
`a]hejc� ej� pkkh*� aha_pne_]h� ckk`o*� pahaldkja*� pahacn]ld*� ^qeh`ejc�
_kjpn]_pkn*�O]`ek*�_kilqpano,

21, Jan_qnu*� J]no*� Hapdq� 8� &/+31+0.'+&0+2.+..',Qduiqo
ch]j`*�_knnqlpa`�^hkk`*�baran*�_khh]n�^kja*�Bt_ep]^ha�Sepnekhe_�ej
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pdaen� sn]pd*� Qkjcqao�ikna� lkeokjkqo� pd]j� O]ppha� oj]gao*� `a]ho� ej�
oqnce_]h� ejopnqiajpo*� ia_d]je_]h� ajcejaanejc*� pahacn]ld*� `]i� oepa�
_kjopnq_pekj*�pdearao,

22, Jan_qnu*� J]no*� Sajqo8� &0+2.+..'+&2+31+0.',� Sk_]h� _kn`*
pdnk]p*� a]no*� ep_dao*� `eokn`ano� ej� oa_nap� l]npo*� ejbh]ii]pekj� kb�
lane_]n`eqi*� bn]_pqna`� baiqn*�o_e]pe_]*�mqe_g*� ei]cej]pera�ajpdqoe]ope_*�
od]nl� seppa`*� sa]hpdu*� ej`qhcao� ej� oatq]h� lha]oqna*� >i^]oo]`kno*�
>opnkjkiano*� Qatpeha� Bjcejaan*� Q]la� na_kn`*� aha_pnkje_o*� ^a]opo*�
bknaopano*�bnqepo*�bhksano*�bappan�^a]nano*�_]^hao,

23, Jan_qnu*� J]no*� Pqj� 8� &2+31+0.'+&3+11+0.',� Pdkqh`ano
Rllan� ne^o*� ]nio*� at_ep]^ha*� bhqajp*� ahkmqajp*� `atpanepu� pahaldkja*�
pahacn]ld*� aha_pne_epu*� oqncakj*� okh`ean*� lnaoo� lq^he_]pekj*� >hh� Fj`e]�
n]`ek*�oqnce_]h�ejopnqiajpo,

24, Jan_qnu*� J]no*� Jkkj� 8� &3+11+0.'+&4+2.+..',� Qdnk]p
� pduiqo� ch]j`*� iajp]h� ajancu*� eilqhoera*� ieo_dearkqo*� `eokn`an� ej�
oa_nap�l]npo*�ejbh]ii]pekj*�^keho*�]i^]oo]`kno*�i]pdai]pe_e]j*�^ne`ca�
_kjopnq_pekj*�o]haoi]j*�^nkgan*�^qo,

25, Jan_qnu*�O]dq*�O]dq� 8� &4+2.+..'+&6+2.+..',� Palpe_� pdnk]p*
Bkoejkldehe]*� qjoq__aoobqh� ej� hepan]nu� lqnoqepo*� he]n*� qjcn]pabqh*�
oejbqh*�]pkie_�ajancu*�naoa]n_d�`al]npiajp,

26, Jan_qnu*� O]dq*� Gqlepan� 8� &6+2.+..'+&/.+06+2.',� Palpe_
pdnk]p*� a]n� pnkq^ha*� iqio*� ejcajekqo*� o_dkh]n*� ckk`� _d]n]_pan*�
na]`an*�opk_g�gaalan*�snepan*�atlhknan*�bej]j_a�^nkgan*�op]peope_e]j,

27, Jan_qnu*� O]dq*� P]pqnj� 8� &/.+04+2.'+&/0+11+0.',� >opdi]*
lqoo� ej� pda� a]n� a`q_]pekj� lkkn*� d]j`�snepejc� atlanp*� kn� _kiieppejc�
bkncanu*�bejcan�lnejp�atlanp*�lduoe_o,

3., Jan_qnu*� O]dq*� Jan_qnu� 8� &/0+11+0.'+&/2+04+2.',
Ee__kqcd�&de__ql'*�a]n�pnkq^ha*�]_pera�iej`*�_nepe_]h�o_dkh]n*�o]haoi]j*�
_kiiqje_]pekj� `al]npiajp*� pn]jolknp*� ]ane]h*� ]pkie_� ajancu*� snepan*�
]qpdkn*�`uj]ie_o,

3/, Jan_qnu*� O]dq*� Hapdq� 8� &/2+04+2.'+&/3+/1+0.',� Palpe_
pdnk]p*� `eldpdane]*� fa]hkqou*� ]`qhpanan*� pdeab*� _nqah� iej`a`*�
loaq`kjuikqo*� lapepekj� snepan*� qjcn]pabqh*� jk� _deh`� ^enpd*� naoa]n_d�
`al]npiajp*�`a]ho�ej�lkeokjkqo�`nqco*�_]jja`�ckk`o*�cn]rep]pekj,
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30, Jan_qnu*�O]dq*�Sajqo� 8� &/3+/1+0.'+&/5+04+2.',�Palpe_
pdnk]p*� `nu� _kqcd*� a]npnkq^ha*� ejcajekqo*� dqiknkqo*� ]npeop*� o]hao�
i]j*�lkop�]j`�pahacn]ld�`al]npiajp*�pn]jolknp*�n]`ek*�^qo,

31, Jan_qnu*� O]dq*� Pqj� 8� &/5+04+2.'+&/6+.4+2.',
Bkoejkldehe]*�l]ej� ej� pda�odkqh`an*�_nqah�iej`a`*�i]j�ranoa`� ej� pda�
]np� lanp]ejejc� pk� ^kcchejc+]i]vaiajpo*� dkhu*� lanbe`ekqo*� ]pkie_�
ajancu*�naoa]n_d�`al]npiajp*�lq^he_�]llkejpiajp,

32, Jan_qnu*� O]dq*� Jkkj� 8� &/6+.4+2.'+&/7+/1+0.',� B]n
pnkq^ha*� lqoo� ej� pda� a]n*� ]opdi]*� ejpqepera*� pdeab*� ^k]pi]j*� `a]ho�
ej�`nqco*�atlhknan*�jqnoa*�ajcejaan,

33, Jan_qnu*� O]dq*� J]no� 8� &/7+/1+0.'+&0.+..+..',� Palpe_
pdnk]p*� ejfqnu� ej� pda� odkqh`an*� _nepe_*� iqn`anan*� nk^^an*� nkcqa*�
ieo_dearkqo*� ia_d]je_]h� ajcejaan*� d]j`snepejc� atlanp*� bejcan� lnejp�
atlanp*�lkhe_a�`al]npiajp,

34, Jan_qnu*� Gqlepan*� Gqlepan� 8� &0.+..+..'+&0/+24+2.',
Psahhejc� ej� pda� a]n*� lqhikj]nu� ]lklhatu*� ^nk]`� kqphkkg*� lnklan�
fq`ciajp*� pnqa*� ne_d*�ian_d]jp*� fkqnj]heoi*�opknu�snepejc*�]`ranpeoejc*�
nahecekqo*�bej]j_a�^nkgan*�i]ukn*�]opnkhkcan,

35, Jan_qnu*� Gqlepan*� P]pqnj� 8� &0/+24+2.'+&01+31+0.',� Fjfqnu
ej� pda�odkqh`an�^h]`a*� ejbh]ii]pekj*�l]ej� pda�a]n*� ek`eja�`abe_eaj_u*�
ejbehpn]pekj� ej� pda� qllan� hk^� kb� pda� hqjco*� sknh`hu� seo`ki*� oej_ana*�
oanr]jp*�ejoqn]j_a�]cajp*�iaooajcano*�lkopi]j*�skkhaj�ian_d]jpo*�
lnkreoekj�`a]hano,

36, Jan_qnu*� Gqlepan*� Jan_qnu� 8� &01+31+0.'+&03+24+2.',
Ee__kqcd*� ]opdi]*� ]_pera� iej`*� ejcajekqo*� o_dkh]n*� o]haoi]j*� ^kkg�
oahhan*� decd� kbbe_e]h*� _kilapepera� at]iejan*� ]qpk*� naoa]n_d� |� o_dkh]n*�
lq^he_� ]llkejpiajp*� oanre_a� ej� pda� da]`� kb� pda� `al]npiajp� naceopn]n*�
]opnkhkcan,

37, Jan_qnu*� Gqlepan*� Hapdq� 8� &03+24+2.'+&04+11+0.',
Mhaqneou*� Mjaqikje]*� Mqhikj]nu� ]lklhatu*� lkkn� fq`caiajp*�
]^knpera� paj`aj_u*�jk�la]_a�kb�iej`*�sknnea`*� nahecekqo*� ejpanlnapan*�
oa_nap]nu*�]opnkhkcan,
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4., Jan_qnu*� Gqlepan*� Sajqo� 8� &04+11+0.'+&04+24+2.',
?nkj_depeo*� >nio� `eokn`an*� ckk`� iaiknu*� lnklan� fq`ciajp*� sahh�
`eolkoa`*� ejpahhecajp*� ne_d*� a]oehu� _kjpajpa`*� ejola_pkn*� lkap*� ]q`epkn*�
_ereh�fq`ca*�_ereh�ajcejaan*�Q]ieh�l]j`ep*�_hkpdean,

4/, Jan_qnu*�Gqlepan*�Pqj� 8�&06+24+2.'+&07+04+2.',�Qdnk]p
]bba_pa`*� l]ej� ej� pda� a]n*� ^nk]`� kqphkkg*� _ha]n� ej� oecdp� ^nkj_depeo*�
akoejkldehe]*�]`ranpeoejc*�reoq]h�lq^he_epu*�fq`ca*�Fj_kia+p]t�ejola_pkn*�
]q`epkn*�naceopn]n*�`alqpu�oa_nap]nu,

40, Jan_qnu*� Gqlepan*� Jkkj� 8� &07+04+2.'+&1.+..+..',� Mhaqneou*
Mjaqikje]*�ckk`�iaiknu*�_knna_p�ejpqepekj*�ian_d]jp*�aop]pa�^nkgan*�
bej]j_a�^nkgan*�lkhepe_e]j*�i]ukn*�_kqj_ehhkn*�o_dkkhi]opan*�ejpanlnapan,

#<:G<>K$

41, Jkkj*�Gqlepan*�Jkkj8�&..+..+..'+&..+11+0.',�Iqjco*
^na]op*�I]_paaho*�`nklou*�^ane^ane*�_knnqlp�^hkk`*�f]qj`e_a*�Canpeha�
ei]cej]pekj*�dkjaop*�pnqa*�bkncerejc�pailan]iajp*�naokqn_abqh*�
ouil]pdape_*�^]jgan*�]`rk_]pa*�fq`ca*�pn]rahhan*�o]ehkn*�`a]han�ej�
bhqe`*�jqnoa*�ie`seba*s]panoqllhu*�Qq^an_qhkoeo,

42, Jkkj*�Gqlepan*�J]no8�&..+11+0.'+&./+0.+..',�M]j_na]pe_
ch]j`*�J]ii]a*�`e]ldn]ci*�?ane^ane*�ennacqh]n�]llapepa*�_knnqlp�
^hkk`*�heran�_kilh]ejp*�ckqni]j`eva*�]llna_e]pao�^a]qpu*�abba_pera�
]ncqiajp*�ckk`�rep]hepu�]j`�banpehepu*�lkhepe_e]j*�^knj�]�lnej_a*�
^]jgan*�lduoe_e]j*�nahecekqo�da]`*�op]peope_o*�fq`ca*�lnkbaookn*�
J]j]can�kb�Mq^he_�_kjrau]j_a,

43, Jkkj*� Gqlepan*� O]dq8� &./+0.+..'+&.1+0.+..',� Ppki]_d*
kaokld]cqo*� Qdkn]_e_*� opki]_d� qloap*� Q?,*� `uolaloe]*� nahe]^ha*�
naokqn_abqh*� _kil]ooekj]pa*� lkhepe_e]j*� a_kjkie_o*� Mnej_el]h*� P]ehkn*�
`a]han�ej�bhqe`*�P]haoi]j*�bai]ha�kbbe_e]h*�G]eh�bkn�skiaj,

44, Jkkj*� P]pqnj*� P]pqnj8� &.1+0.+..'+&.3+04+2.',� Iqjco
ne^o*� Q?,� k^opnq_pekjo*� _]j_an*� a_vai]*� luknnda]*� a_kjkie_]h*�
_kjpailh]pera*�l]peajp*�lanoaranejc*�`a]ho�ej�gankoaja*�_]j]ho*�G]ehan*�
pqjjaho*�skngo�ej�oq^i]neja*�`neran,
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45, Jkkj*� P]pqnj*� Jan_qnu8� &.3+04+2.'+&.5+0.+..',� ?kpd
h+jH1�]bba_pa`*�K]qoH]*�Mdpdeoeo*�`uolaloe]*�Pahb+nahe]j_a*�ouopai]pe_�
]j`� ejpahhecajp� ]_pekj*� lkoepekj� kb� pnqop*� ^]nahu*� @]j]ho*� s]pan� skngo�
ajcejaan*�Mqilejc�oap�`a]han*�_kjopnq_pejc�^ne`cao*�gankoaja�]cajp,

46, Jkkj*� P]pqnj*� Hapdq8� &.5+0.+..'+&.6+.4+2.',� D]h�]lejc*
pq^an_qhkoeo*�?ah_dejc*�o_qnru*�G]qj`e_a*�luknnda]*�beodani]j*�`a]ho�
ej�ieja�lnk`q_po�kn�]cne_qhpqn]h�h]j`o*�lhqi^an*�cn]ra�`eccan,

47, Jkkj,� P]pqnj*� Sajqo8� &.6+4+2.'+&/.+0.+..',� ?nqeoao� ej
pda� ^na]opo*� _kqcd*� a_vai]*� lnq`ajp*� _]nabqh*� hega`� ^u� ]hh*�sa]hpdu*�
lapnkh*� lapnkhaqi� lnk`q_po*� pnaj_dao*� Bjcejaano� ]j`� `n]bpoi]j*�
_kjopnq_pejc�`]io,

5., Jkkj*� P]pqnj*� Pqj8� &/.+0.+..'+&//+..+..',� Rh_an]pekj
ej�pda�naolen]pknu+ouopai�c]hhopkja*�iapdk`e_]h�]_pekj*�]pp]ejo�lkoepekj�
kb� pnqop*� ha]njan*� ieja� knao*� _kllan*� Patpkj*� pdkoa� sdk� skng�
qj`ancnkqj`,

5/, Jkkj*�P]pqnj*�Jkkj8�&/�/+..+..'+&/0+.4+2.',
Qq^an_qhkoeo�K]qoa]*�k^opnq_pekjo*�]ppajpera*�@kjpailh]pera*�
beodani]j*�gankoaja*�]cne_qhpqn]h*�`eccejc�sahho*�_kjopnq_pejc�
p]jgo�]j`�eilkqj`a`�naoanrkeno*�pdkoa�skngejc�ej�pda�jecdp,

50, Jkkj*�P]pqnj*�J]no8�&/0+.4+2.'+&/0+31+0.',�Rh_an]pekj
ej� pda� naolen]pknu� ouopai*� ejfqnu� ej� ne^o*� c]opne_� qh_an*� ^nqeoao� ej� pda�
^na]op*� Mapnkhaqi� lnk`q_po*� _k]h*� h]j`o� at_]r]pekjo*� @]j]ho*�
pnaj_dao*�pqjjaho,

51, Jkkj*�P]pqnj*�O]dq8�&/0+31+0.'+&/2+31+0.',�D]hhopkja*
pq^an_qhkoeo*�de__kqcd*�]cne_qhpqneop*�G]ehan*�cn]ra�`eccan*�`a]han�
ej�keh,

52, Jkkj*� P]pqnj*� Gqlepan8� &/2+31+0.'+&/4+2.+..',� D]opne_
pnkq^ha*� Rh_an� kj� pda� ^na]opo*� G]qj`e_a*� a_kjkie_]h*� _kjoanr]pera*�
hega`�^u�]hh*� ha]nja`*�sa]hpdu*�renpqkqo*�]cne_qhpqneop*�dkh`�lkoepekj�kb�
pnqop*�skngo�ej�pda�da]`�kb�pda�`al]npiajp*�`a]ho�ej�iejao,
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53, Jkkj*� Jan_qnu*� Jan_qnu8� &/4+2.+..'+&/6+11+0.',� ?kpd
pda� hqjco� ]j`� pda� opki]_d� sehh� ^a� `aba_pera,� D]o� bkniejc� ej� pda�
opki]_d� sehh� lqod� pda� `e]ldn]ci� ql� ]j`� ^na]pdejc� sehh� ^a� `ebbe_qhp*�
Sep]iej�?�`abe_eajp*�duopane]*�mqe_g�sep*�rano]peha*�ieie_nu*�_hksj*�bkj`�
kb�pn]raho*�dulk_nepa*�]cajp*�_kiian_a�_knnaolkj`ajp*�`a]han�ej�u]nj*�
ejg*�s]pan�`erejan,

54, Jkkj*� Jan_qnu*� Hapdq8� &/6+11+0.'+&/7+0.+..',� Euopane]*
ba]n� _kilhat*� `qhh� heran*� ]_mqenao� kpdan� h]jcq]cao� a]oehu*� b]ehqna*�
qjcn]pabqh*�oejbqh*�cqe`a*�dkopaoo*�ie`seba*�jqnoa*�lhqn]hepu�ej�aranupdejc,

55, Jkkj*� Jan_qnu*� Sajqo8� &/7+0.+..'+&0/+11+0.',
Tej`ejaoo*�`nqjgajjaoo*�dulk_dkj`ne]*�`nklou*� eiep]pao�kpdan*�ckk`�
ej�iqoe_*�]np*�ejoej_ana*�bkj`�kb�dkjauikkj*�le_je_*�kpdan%o�_kil]ju*�
ejpanj]pekj]h� pn]`a*� l]ejpo*� ]i^]oo]`kn*� pn]rahejc*� ]cajp*� ie`seba*�
dkopaoo*�jqnoa*�ranu�ckk`�l]ejpan,

56, Jkkj*� Jan_qnu*� Pqj8� &0/+11+0.'+&00+/1+0.',� Aqhh� heran*
lkkn� `ecaopekj*� _kjopel]pekj*� f]qj`e_a*� Qatpeha� Aal]npiajp*� Kqnoa*�
Jajp]h�Ekolep]h,

57, Jkkj*�Jan_qnu*�Jkkj8 &00+/1+0.'+&01+0.+..',�@kh`*
`nqjgajjaoo*� duopane]*� `nklou*� eiep]pao� kpdano*� ieie_nu*� o]haoi]j*�
ejg*�]npeop*�s]pan�oqllhu�ajcejaan*�patpeha�ajcejaan*�ie`seba*�rano]peha,

6., Jkkj*�Jan_qnu*�J]no8�&01+0.+..'+&02+.4+2.',
Ch]pqhaj_a*�Kaldnepeo*�l]ej�ej�pda�opki]_d*�qh_an*�
_knnaolkj`ajp*�i]jqb]_pqnan�kb�ejg*�patpeha*�pn]rahejc�]cajp,

6/, Jkkj*� Jan_qnu*� O]dq8� &02+.4+2.'+&04+.4+2.',� Quldke`
Sep]iej� %?%�`abe_eaj_u*� f]qj`e_a*�ld]ajp=*�_klekqo� ej�olaa_d*� bkj`�kb�
pn]rah*�ejoej_ana*�oejbqh*�qjcn]pabqh*�ckk`�^qoejaooi]j*�`alaj`ejc�kj�
pda�lkoepekj�kb�O]dq�lna`e_p�pda�lnkbaooekj,

60, Jkkj*� Jan_qnu*� Gqlepan8� &04+.4+2.'+&05+31+0.',
Ae]ldn]ci*� l]j_na]o*� heran*� sej`� lnaooejc� pda� `e]ldn]ci*�i]gao� ep�
`ebbe_qhp� pk� ^na]pda*� `nklou*� ^ane^ane*� ckk`� snepan*� ha]njo� ]np� ]j`�
hepan]pqna*� ]hs]uo� pn]raho*� cn]pabqh*� ]qpdkn� kb� ^kkgo*� snepan*�
ejpanj]pekj]h�pn]`a*�_kiian_a*�^]jgejc*�]__kqjpo*�]i^]oo]`kn,
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61, Jkkj*� Jan_qnu*� P]pqnj8� &05+31+0.'+&1.+..+..',� Iqjco*
opki]_d*� Sep]iej� %?%� `abe_eaj_u*� M]ejo� ej� gjaao� ]j`� haco*� ldhaci*�
`a_aepbqh*� qj`and]j`� `a]hejco*� s]pan� `erejan*� i]jqb]_pqna� kb� ejg*�
oanre_a�ej�patpeha�`al]npiajp*�dkopaoo*�jqnoa,

E>H

62, Pqj*� Hapdq*� Hapdq8� &.+..+..'+&.+24+2.',� Aeoa]oa� ej� pda
da]np*� M]hlep]pekj*� De``ejaoo*� @kjcaopekj*� _daie_]h*� Ja`e_]h*�
Dkranjiajp*�Pa_qnepu�ej�oanre_a*�Mduoe_e]j,

63, Pqj*� Hapdq*� Sajqo8� &.+24+2.'+&1+..+..',� Plej]h
Jajejcepeo*� Puj_kla*� Blehalou*� Psahhejc*� Llpe_e]j*� Pgej� atlanp*�
Iaq_k`ani]*� Ialnkou*� Qn]jolknp*� >qpkik^eha*� Tkiaj� $� @deh`naj�
Ekolep]h,�@daie_]h,

64, Pqj*�Hapdq*�Pqj8�&1+..+..'+&1+2.+..',�Qdnki^koeo*
Pqjopnkga*�Rj_kjo_ekqo*�Bua�pnkq^ha*�Ja`e_]h*�Ekolep]h*�Panre_a*�
Mani]jaj_u,

65, Pqj*� Hapdq*� Jkkj8� &1+2.+..'+&2+24+2.',� ?keho*
Qdnki^koeo*� Ea]`]_da*� Qnkq^ha� ej� >knp]*� Saj]� @]r]a*� Kaqn]hce]*�
Pdellejc*�K]ru*�?kehano*�Oacqncep]pekj�ej�pda�da]np*�_kjbqoekj,

66, Pqj*� Hapdq*� J]no8� &2+24+2.'+&3+31+0.',� Blehalou*� Ea]np
Aeoa]oa*� Ik_kikpkn� >p]te]*� ejpanolej]h� iqo_hao*� Plej]h� i]nnks*�
Aeolqpa*�hepec]pekj*�Aabaj_a*�Mkhe_a*�ej`qopnu,

67, Pqj*� Hapdq*� O]dq8� &3+11+0.'+&5+11+0.',� Kkpa� sd]p� O]dq
ej`e_]pao� pk� pd]p�j]pera,�Aeoa]oa*�?hkk`�Mkeokjejc*�Tnkjc�Ja`e_eja*�
?h]_g+i]ce_*� Jajejcepeo*� Akno]h� Sanpa^n]*� G]eh� Aal]npiajp*� Iapd]h�
@d]i^an*�Ca]n*�Aalnaooekj*�Aeod]nikju,

7., Pqj*� Hapdq*� Gqlepan8� &5+11+0.'+&7+0.+..',� Mdehkoklde_]h
Oahecekqo*� @]j_an*� @kjcaopekj*� Bjh]ncaiajp*� Oacqncep]pekj*� ?]jg�
>`iejeopn]pkn*�>`rk_]pa*�fq`ca*�Oahecekqo�Bj`ksiajp,

7/, Pqj*�Hapdq*�P]pqnj�8�&7+0.+..'+&//+04+2.',�Odaqi]pe_�baran*
Odaqnne]pe_� da]np*� >bba_pekj� kb� ^kju� ouopai*� @dnkje_� ]ehiajp*� Eecd�
baran*� oi]hhlkt*� lkoepekj� kb� pnqop*� da]`� kb� pda� `al]npiajp*� b]_pknu*�
_kllan*�opaah*�ieja*� na]h�aop]pa*�]^knpera*�`aje]h�kb�_deh`naj*� ennacqh]n�
ikjpdhu�lanek`e_epu*�`aba_p�ej�cajan]pera�ouopai*�dkiakl]pdu,

2+



70,Pqj*� Hapdq*� Jan_qnu� 8� &//+04+2.'+&/1+0.+..',� Kanrkqo
pnkq^ha*� M]hlep]pekj� kb� pda� da]np*� Jajejcepeo*� De``ejaoo*� Maopehaj_a*�
hjcaje]� =*� >q`epkn*� lapepekj*� snepan*� puleop*� fkqnj]heop*� ]`ranpeoejc� +� jk�
eooqa*�^]nnaj,

71,Pqj*� Sajqo*� Sajqo� 8� &/1+0.+..'+&/3+11+0.',� Dkk`
_kilhatekj*� ^a]qpebqh*� bkj`jaoo� bkn� _kil]ju*� lha]oqna*� cajankqo*�
aua� `aba_p*� ikpdan� kn� seba� b]hho� ehh*� c]ejo� ikjau� pdnkqcd� ^qoejaoo*�
ola_qh]pekj*�ok_e]h�]bb]eno*�iqoe_*�beja�]npo�]j`�_daieopnu,

72,Pqj*� Sajqo*� Pqj� 8� &/3+11+0.'+&/4+/1+0.',� Jkop
cajankqo*� ]ie]^ha*� ]bba_pekj]pa*� aua+`aba_p*� l]hlep]pekj� kb� pda� da]np*�
^necdp� `eoa]oa*� oanre_a� ej� Ekolep]h*� @daieopnu� `al]npiajp*� iqoe_*�
n]`ek*� skiaj� ]j`� _deh`naj� dkolep]h*� ckranjiajp� oanre_a*� opk_g�
at_d]jca,

73,Pqj*� Sajqo*� Jkkj� 8� &/4+/1+0.'+&/5+0.+..',� Mha]oqna*
ok_e]^ehepu*� _kibknp*� eilnaooekj]^ha*� s]ni� ]ppn]_pekj*� hkra� ]bb]eno*�
`eoa]oa� kb� kr]neao*� ajh]nca`� pkjoeho*� iq_kqo� `eoa]oao*� oanre_a� ej�
_koiape_o*�j]ru*�odellejc*�lapnkh�nabejaneao,

74,Pqj*� Sajqo*� J]no� 8� &/5+0.+..'+&/6+4+2.',� Ckj`� kb
lha]oqna*� ]`rajpqna*� ]iknkqo*� olknpo*� iqoe_*� ejopnqiajp]h*� ]npeope_*�
atpn]r]c]jp*� s]opao� ikjau*� rajana]h� `eoa]oao*� _]p]n]_p*� ckk`� bkn�
]`ranpeoaiajpo*� `eolh]u*� ]qpkik^eha*� ej`alaj`ajp*� _daie_]h�
ajcejaanejc� ej`qopnu*� pn]jolknp*� oqnce_]h� ejopnqiajpo*� lapnkhaqi�
lnk`q_po*�ia`e_ej]h�ok]lo,

75,Pqj*� Sajqo*� O]dq� 8� &/6+4+2.'+&0.+4+2.',� Cej`� kqp� pda
lkoepekj�kb�O]dq,�Lja� eo� pk� bej`�kqp� pda�da]hpd�]j`�pda�lnkbaooekj,� Fb�
O]dq�sana�pk�^a�ej�Jkkj�op]n�Jan_qnu�oq^�kja�sehh�oqbban�bnki�^n]ej�
`eokn`an,�Pk� ep� eo� ja_aoo]nu� bkn� qo� pk� jkpa�`ksj�sd]p�O]dq� _]j�`k�
]j`�pda�naoqhp�iqop�^a�ik`ebea`,

76, Pqj*� Sajqo*� Gqlepan� 8� &0.+4+2.'+&0/+31+0.',� Fj`e_]pao� pd]p
� pda�j]pera�sehh�d]ra�iq_d�^hkk`o*�k^opnq_pekjo*�_knnqlp�^hkk`*�baran*�
^keho*� pqikqno� ejbh]ii]pekjo� fq`ca*� ej_kia� p]t� `al]npiajp*� h]`eao�
_khhaca*� skiaj� ]j`� _deh`naj� dkolep]h*� ]`iejeopn]pkn� ej� pn]jolknp*�
]jei]h�dqo^]j`nu,

#!



��� 6XQ��9HQXV��6DWXUQ��������������������������0XFK�DIIOLFWHG�E\
EDG�WKLQJV�RU�SRLVRQ��ZHDNQHVV��SDLQV�LQ�WKH�GXFW��OHDWKHU��VNLQ��
KLGHV��SK\VLFLDQ�IRU�VNLQ�GLVHDVHV���OHWKDO��FKDPEHU��VODXJKWHU�KRXVH��
FDQQLQJ�WKH�QRQ�YHJHWDULDQ�IRRG�

/..,� Pqj*� Sajqo*� Jan_qnu� 8� &02+..+..'+&03+01+0.',� Qnai^hejco*�
l]hlep]pekj� kb� pda� da]np*� l]ejo� ej� pda� ^]_g*� janrkqo�`a^ehepu*� o]jep]nu�
ajcejaan*�_daie_]h�ajcejaan*�o]haoi]j�bkn�`nqco,

/./,�Pqj*�Sajqo*�Hapdq�8�&03+01+0.'+&04+2.+..',�
>__kn`ejc�pk�pda�lkoepekj�kb�Hapdq*�kja�eo�pk�cera�pda�naoqhpo,

/.0,� Pqj*� Pqj*� Pqj� 8� &04+2.+..'+&05+0.+..',� Dajan]hhu� da]hpdu�
_kjopepqpekj*� n]le`� na_kranu� sdaj� ehh*� oa]p� kb� ]bba_pekj*� da]np*� olej]h�
_khqij*�pdana^u�_]qoejc�l]hlep]pekj*�da]np�`eoa]oa*�olej]h�iajejcepeo*�
oqjopnkga*�`eoa]oa�kb�aua*�^n]ej�baran*�puldke`*�ap_,

Mani]jajp�lkoepekj�ej�heba*�oaago�decdaop�lkoepekj�ej�_kiian_a�kn�
Dkranjiajp*�J]j]cejc�Aena_pkn*� @deab� >`iejeopn]pkn*� nqhan*� `e_p]pkn*�
capo� _kklan]pekj� bnki� oq^kn`ej]pao*� `]qjphaoo� ola_qh]pkn*� a]njaop�
hkran*� l]ooekj]pa*� fasahhan*� lna_ekqo� iap]ho*� lduoe_e]j*� ia`e_]h�
`al]npiajp*�lkhe_a*�_ejai]�]j`�c]iao�ap_,

/.1,� Pqj*� Pqj� Jkkj� 8� &05+0.+..'+&06+04+2.',� ?hkk`�
lnaooqna*� `nklou*� anqlpekj� kj� b]_a*� lktao*lqo*� `uoajpanu*�
^keho*�lqopqhao*_uop*�]^o_aoo*�^heopan,

+�Panre_a�ej�odellejc*�j]ru�_kii]j`an*�odel�i]opan*�`a]ho�ej�
hemqe`o*�pkje_o*�i]neja�ajcejaan*�ia_d]je_]h�ajcejaan,

/.2,� Pqj*� Pqj*� J]no� 8� &06+04+2.'+&07+/1+0.',� Ok^qop� da]hpd*�
ckk`�]lla]n]j_a*� b]en� _kilhatekj*� lkppu� `eolkoepekj*� ajancape_*� ranu�
rekhajp*� kran� klpeieope_*� ^kh`*� qjbep� bkn� oq^kn`ej]pa� fk^o*� ]hs]uo�
paj`aj_u� pk� ^koo� kran� kpdano*� sa]hpdu*� opk_g+at_d]jca*� hkoo� ej�
hkppanu*�s]n�i]pane]h,

Jehep]nu� kn� lkhe_a*� `abaj_a� `al]npiajp*� iehep]nu� decd� _kii]j`*�
oq__aoobqh� oqncakj*� l]ej� ej� ^]_g*� rajana]h� `eopailan*� cerao� h]j`a`�
lnklanpu*�decdan�a`q_]pekj*�bnamqajp�hkjc�fkqnjau,
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@]n`ej]h�pdnki^koeo�kn�oqnce_]h�]e`*�l]ej�ej�pda�da]`*�alehalou*�
iajejcepeo*�ejfqnu�ej�pda�da]`�]j`�_daop*�bepo,

/.3,�Pqj*�Pqj*�O]dq�8�&07+/1+0.'+&1.+..+..',�Ia]`ejc�paj`aj_u*�
`eolkoa`�pks]n`o�kpdan%o�seba*�lh]cqa*�f]eh�`al]npiajp*�da]np�`eoa]oa*�
ce``ejaoo*�decd�baran*�qjlha]o]jp�`kiaope_�ajrenkjiajpo*�l]hlep]pekj*�
nacqncep]pekj,

OBK@H

/.4,� Jan_qnu*� Pqj*� O]dq� 8� &.'+&/+/1+0.',� @]nahaoo� ]^kqp� `eap*�
]^`kiej]h� `eoa]oao� ejpaopej]h� pnkq^ha*� puldke`*� _kqcd� `qa� pk� c]o*� ]�
heppha� janrkqo� `a^ehepu*� ]__kqjp]jp� ej� f]eh� kn� ej� oq_d� `al]npiajp�
ej`e_]pa`� ^u� O]dq� ]__kn`ejc� pk� epo� lkoepekj� ej� dknko_kla*� ia`e_]h�
`al]npiajp*� janrkqo� ouopai*� `aoecjan*� ajcejaan*� _kjoqhp]jp*�
_kjpn]_pkn�bkn�oqllheao�pk�pda�]^kra�`al]npiajpo,

/.5,� Jan_qnu*� Pqj*� Gqlepan� 8� &/+/1+0.'+&1+..+..',� Ch]pqhaj_a*�
jaran� _]nabqh� ]^kqp� `eap*� krana]pejc*� `aba_p� ej� ]ooeieh]pekj� kj�
`ecaopera� ouopai*� o_dkkhi]opan*� ejpanlnapan*� naceopn]n*� fkqnj]heop*�
ejola_pkn�kb� o_dkkho*�^]jgo*� ej_kia� p]t�kbbe_a*� narajqa�`al]npiajp*�
lna]_dan�kb�nahecekj,

/.6,�Jan_qnu*�Pqj*�P]pqnj� 8� &1+..+..'+&3+4+2.',�Oa_ghaoo�]^kqp�
`eap*�a]po�]jupdejc�]j`�aranupdejc*�p]laskni�&ep� eo�kjhu�ej�pdkoa�sdk�
p]ga�iqppkj'�iejao�ajcejaan*�_k]h�`a]hano*�s]p_diaj�jecdp�skngano,�
Fj�lnaoo*�pdau�`a]h�sepd�ha]`*�pd]p�eo�hejkpuleop,�_kilkoan*�d]j`snepejc�
atlanp*�bkncanu,

/.7,� Jan_qnu*� Pqj*� Jan_qnu� 8� &3+4+2.'+&5+..+..',� Kanrkqo�
^na]g`ksj*�qh_an�ej�ikqpd�`qa�pk�qh_an�ej�opki]_d*�ennacqh]n�ejp]ga�kb�
bkk`� ]p� odknp� ejpanr]ho*� snepan*� hepan]pqna*� hepan]nu� laklha*� ejpanlnapan*�
iaooajcan*�lkopi]j,

//.,�Jan_qnu*�Pqj*�Hapdq�8�&5+..+..'+&5+24+2.',�Ckk`�lkeokjejc*�
`e]nnda]*� olnqa,� Ckn� lnkbaooekj� oaa� pda� lkoepekj� kb� Hapdq� ej� pda�
dknko_kla�]j`�pdaj�lna`e_p,

///,� Jan_qnu*� Pqj*� Sajqo� 8� &5+24+2.'+&/.+..+..',� Dkk`� `eap*�
ranu� ]_pera*� ckk`� da]hpd*� rep]iej� %?%� `abe_eaj_u� ]j`� c]o� bkni]pekj,�
A]j_a*�]npeop*�skngan*�osaap+i]gan*�_kjba_pekjanu,
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//0,�Jan_qnu*�Jkkj*�Jkkj�8�&/.+..+..'+&//+4+2.',�Qnkq^ha�ej�pda�
ejpaopeja� ]j`� ]hok� ej� pda� ^na]op,� Eulk_dkj`ne]� &pdejg� sdeha� s]hgejc�
]j`� ei]ceja� ^aejc� aran� oe_g'*� @duha� `aba_pera*� ]rke`� sknneao� ]j`�
`eo_kjpajpiajp*� ]rke`� ]h_kdkh*� _ha]nejc� ]caj_u� &ikophu� odellejc'*�
patpeha*�ajcejaan�ej�s]panskngo,

//1,�Jan_qnu*�Jkkj*�J]no�8�&//+4+2.'+&//+31+0.',�?haa`ejc�lehao*�
ennep]pekj*� qh_an� ej� ejpaopejao*� `a]hano� ej� bhqe`o*� ^kehano*� ia_d]je_]h�
ajcejaano*�]j`�i]neja�ajcejaano*�pdkoa�sdk�i]jqb]_pqna�lnejpejc�ejg�
&lnaoo�ejg',�>cajp�pk�oqllhu�beod*�lnabano�ranu�dkp�`nejg�]j`�bkk`,

//2,� Jan_qnu*�Jkkj*�O]dq�8�&//+31+0.'+&/1+31+0.',�Mna`e_p�
]__kn`ejc�pk�pda�lkoepekj�kb�O]dq�ej�pda�dknko_kla,

//3,� Jan_qnu*� Jkkj*� Gqlepan� 8� &/1+31+0.'+&/3+2.+..',�
Lrana]pejc*�`e]nnda]*�_]j_an� ej� ejpaopejao*�lkkn�]ooeieh]pekj*�&sepdkqp�
Gqlepan� _]j_an� _]jjkp� ]lla]n,� Gqlepan� ]hok� ]hs]uo� _krano� `ecaopera�
ouopai� ]j`� cerao� at_aoo*� atl]joekj� b]p� ap_,'� Qdkoa� sdk� lnejp� bkn�
kpdano*�lq^heodan*�]j`�cerao�nku]hpu,�K]ru�]__kqjp]jp*�_kjja_pa`�sepd�
lknp+pnqop�]j`�]hok�i]j]ca�ej�patpeha�iehh*�_hkpd�ian_d]jp�kn�]cajp,

//4,� Jan_qnu*� Jkkj*� P]pqnj� 8� &/3+2.+..'+&/5+24+2.',� @]qoao�
_kjopel]pekj*�_kilhapahu�`�n�e�a�o�q�l�*�b�F�]�p�q�F�a�j�_�a�*�l]ej�*�_dnkje_�
`eoa]oa*� c]o� bkni]pekj,� Aeccano� &kb� sahho*� _]j]ho',� Bt_]r]pkno*�
cakhkceopo*�ieja�ajcejaano,�Qdkoa�sdk�]na�]cajpo�pk�oqllhu�hemqe`�bqah�
pk� n]ehs]uo*� gankoaja*�`eaoah� keh,�>`reoano� pk�cera� _kqn]ca� pk� _kiiep�
bkncanu,

//5,� Jan_qnu*� Jkkj*� Jan_qnu� &/5+24+2.'+&/7+2.+..',� Kanrkqo�
^na]g`ksj*� ranu� lkkn� `ecaopekj*� ranu� lkkn� iaiknu*� baahejc� qja]ou�
]j`� naophaoo*� ennacqh]n� peiejc� bkn� `eap*� `eokn`an� kb� ^ksaho,� Manokj]h�
]ooeop]jp*� lanokj]h� _hang*� _]il� _hang*� iaooajcan*� ajc]ca`� kn]pkn�
&sdk� ]na� l]e`� ikjau� bkn� olaa_dao'*� Bjcejaan*� o]haoi]j*� ie`seba�
&ikkj�bkn�jqnoa�]j`�ian_qnu�bkn�]ooeop]j_a',

//6,�Jan_qnu*�Jkkj*�Hapdq�8�&/7+2.+..'+&0.+04+2.',�Mna`e_p�
]bpan�bej`ejc�kqp�pda�lkoepekj�kb�Hapdq�ej�pda�dknko_kla,
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//7,� Jan_qnu*� Jkkj*� Sajqo� 8� &0.+04+2.'+&00+2.+..',� Bt_aooera�
ejp]ga�kb�cnaajo*�osaapo*�`nejgo*�Okqj`�sknio,�Aqa�pk�`nejgo�qloap�kb�
^ksaho*� oqc]n_]ja� fqe_a� n]pdan� ]hh� osaap� fqe_ao*� odellejc*� i]neja*�
patpeha� ajcejaano*� i]jqb]_pqnano� kb� ch]oo� kn� ola_p]_hao,� >npebe_e]h�
patpehao�hega�oehg�&okbp*�^necdp*�^a]qpebqh'*�l]ejpejc�kj�_hkpd,

/0.,� Jan_qnu*� Jkkj*� Pqj� 8� &00+2.+..'+&01+0.+..',�
Ja_d]je_]h�ajcejaan*�i]neja�ajcejaan*�jqnoa�ej�ia`e_]h�`al]npiajp*�
]cajp� pk� oqllhu� ckk`o� pk� Dkranjiajp*� Kanrkqo� `al]npiajp� ej� ]�
Ekolep]h,

/0/,� Jan_qnu*� J]no*� J]no� 8� &01+0.+..'+&02+4+2.',� Rh_an� ej�
ejpaopej]h�l]np*�oqnce_]h�]e`�jaa`a`*�ikophu�`qk`aj]h�qh_an*�p]gao�_]na�
kb�`LHp*�pulejc*�lnejpejc�lnaoo*�iehep]nu�]__kqjpo*�ia_d]je_]h�kn�iehep]nu�
ajcejaan*�iej`�pk�o]ra�ikjau�^u�^h]_g�i]ngap*�]pp]_dao�ikna�r]hqa�
pk�ikjau*�bej`o�b]qhp�sepd�kpdano,

/00,� Jan_qnu*� J]no*� O]dq� 8� &02+4+2.'+&04+4+2.',� Kkpa� sde_d�
lh]jap� eo� nalnaoajpa`� ^u� O]dq� ]j`� pdaj� sd]paran� pd]p� lh]jap� ]j`�
J]no� ]j`� Jan_qnu� _ki^ej]pekj� ej`e_]pa� eo� pda� naoqhp,� Pqllkoa� pda�
oq^hkn`� eo�Sajqo*� pdeo�_ki^ej]pekj� eo� ej�DBJFKF�ok�pda�naoqhp�sehh�^a�
ceraj�]__kn`ejchu,�Pqllkoa�oq^hkn`�eo�P]pqnj�pdaj�pdeo�_ki^ej]pekj�eo�
ej� SFODL� ]j`� naoqhp� eo� ceraj� ]__kn`ejchu,� Qdeo� eo� pda�s]u� dks� ukq�
odkqh`� lnk_aa`� ej� pda� _]oa� sdaj� jk`a� eo� ]� oq^hkn`� kb� ]ju�
_ki^ej]pekj�ej�]ju�oecj�kb�pda�Wk`e]_,

/01,�Jan_qnu*�J]no*�Gqlepan�8�&04+4+2.'+&05+31+0.',�Jajp]hhu�ranu�
mqe_g*�_kiian_e]h�ejopej_p�&Jan_qnu+ejopej_p*�hkn`�kb�/�]j`�/.'*�Gqlepan�
&?]jg� >`iejeopn]pekj� ]j`� hkn`� kb� 2� ]j`� 5� ]j`�J]no� ej`qopnu'� Dkk`�
da]hpd*� eb�Gqlepan*� pda�oq^hkn`� eo�]hok�]�oecjebe_]pkn�kb�4pd�dkqoa*� pdaj�
kjhu�@]j_an�ej�kh`�]ca�,Mnkbep]^ha�ejraopiajp*�]qpki]pe_�]__qiqh]pekj�
kb�ikjau,�E]o�ksj� e`a]ho� ej�oaha_pejc�]�l]npjan� ej�^qoejaoo�kn�seba-­
dqo^]j`,� Mq^heodan*� ]__kqjp]jp� ej� ]� ^]jg*� re_a� lnej_el]h*� lnkbaookn*�
]`iejeopn]pera� `al]npiajp� ej� ajcejaanejc*� ]__kqjpo� kn� `abaj_a�
`al]npiajp,� >� lanPkj� sdk� ckao� nkqj`� ]j`� nkqj`� ]j`� lna]_dao�
nahecekj,

/02,� Jan_qnu*� J]no*� P]pqnj� 8� &05+31+0.'+&1.+..+..',� Jkop�
oahbeod*�_kiiepo�bkncanu*�pdabp*�^h]_g�i]ngap*�Ea]hpd�jkp�ckk`*
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sknio�ej�ejpaopejao�_kjopel]pekj*�skngo�ranu�d]n`*�ieoanhu*�baaho�odu�ej�
]�_nks`*�]rke`o�kn�odqjo�ok_eapu,�Dkk`�ej�i]pdai]pe_o*�op]peope_o*�
lduoe_o*�`uj]ie_o*�iejao�ajcejaanejc*�Ekkgskni*�_dnkje_�`eoa]oa*�
&bejcan�lnejp�kbbe_a*�@FA*�@?F�&bkn�ckranjiajp�oanre_a�PRK�odkqh`�]hok�
^a�_kjja_pa`'�Fb�]o_aj`]jp�b]hho�]p�pdeo�lkejp�da�deioahb�eo�]�pdeab*�
bkncan�]j`�eb�4pd�kn�/.pd�dkqoao�]na�_kjja_pa`�pdaj�ej�@FA�-­�@?F�
`al]npiajp,

EB;;K:

/03,�Sajqo*�J]no*�Jan_qnu�8�&..+..+..'+&/+31+0.',�@]na�ikna�bkn�
la]_a� ]j`� lha]oqna� ]j`� d]nikju,� &Ie^n]� ^aejc� bkn� ^]h]j_a'�iajp]h�
amqehe^neqi*�@kil]nao�]j`�_kjpn]opo*�_knna_p� ejpqepekj,�?nehhe]jp*�ckk`�
da]hpd,�?knejc�laklha�^u�cerejc�iape_qhkqo�`ap]eho,�Sanu�ckk`�pk�snepa�
]j`�lq^heod�^kkgo,�&Jan_qnu�pk�snepa�]j`�l]lan*�J]no�]j`�Jan_qnu�pk�
lnejp'*�Eanje],�?aejc�5pd�oecj�kb�pda�Wk`e]_*�^qoejaoo�sepd�l]npjano�]o�
oq^hkn`� ian_qnu� eo� bkn� lhqn]hepu*� ]`reoao� ]j`� ]ooeopo� daj_a� ]� ckk`�
]`reoan,�Ppknu�snepan*�Sajqo�bkn�hkra�]j`�^a]qpu�]j`�l]ooekj�]j`�pda�
5pd�oecj�daj_a�ckk`�ej�hkra�]bb]eno,�Jan_qnu�^aejc�s]ranejc�]j`�hkn`�
kb� /0pd� pk� pdeo� oecj*� da� jaran� cerao� deo� klejekj*� gaalo� ep� oa_nap� ]j`�
jaran�i]gao�oaha_pekj,�Rpanqo�naikr]h�sdu*�^a_]qoa�pdeo�oecj�odkso�
pda�l]np�]j`�oq^�hkn`�Jan_qnu�^aejc�hkn`�kb�/0�eo�bkn�hkoo�]j`�J]no�eo�
pk�_qp*�daj_a�naikr]h,

/04,� Sajqo*� J]no*� Hapdq� 8� &/+31+0.'+&0+2.+..',� Qk�
sdkiokaran� HBQER� nalnaoajpo� ej� pda� dknko_kla� pd]p� lh]jap� ]hkjc�
J]no�]j`�Sajqo�odkqh`�ej`e_]pa�pda�naoqhp,�Plejao�skqh`�^a�]bba_pa`,

/05,� Sajqo*� J]no*� Sajqo� 8� &0+2.+..'+&2+31+0.',� Iarah� da]`a`*�
`eol]ooekj]pa�lanokj]h�_kibknpo*�dahlo�kpdano*�lha]o]jp�j]pqna*� bkj`�
kb� kllkoepa� oat*� &J]no� $� Sajqo� ej`e_]pa� cnaajo'� Sajqo� odkso�
a]p]^hao� daj_a� ]llaj`e_epeo� `qa� pk� a]pejc� kb� cnaaj� racap]^hao� ap_,*�
olaj`pdnebp*� ]^ha� o]haoi]j*� lklqh]n,� ?qoejaoo� sepd� l]npjano,� Tdu=�
?a_]qoa�Sajqo�eo�hkn`�kb�/�]j`�6�&l]npjan%o�ikjau�]j`�J]no�hkn`�kb�0�
]j`�5*�ukqn�ikjau�]j`�/�]j`�4�odks�oahb�]j`�l]npjan,�Aa]han�ej�0j`�
d]j`�ckk`o�&rade_hao�Sajqo�]j`�i]no�bkn�0j`�d]j`�ckk`o�]j`
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pdaen�nal]eno',�Sajqo�^aejc�ej`e_]pkn�kb�lha]o]jpjaoo�]j`�J]no�hkn`�kb�
0� ]j`� 5� &0j`� eo� bkn� olaa_d'� ok� sdaj� ^kpd� ola]g� ep� eo� _kjrano]pekj�
daj_a�lha]o]jp�_kjrano]pekj]heop,�Pej_ana*�Bjfkuo�ej�bqhh,

/06,�Sajqo*�J]no*�Pqj�8�&2+31+0.'+&3+11+0.',�Rh_an�ej�pda�qnej]nu�
pn]_p*� hksan� ]^`kiej]h� nacekj*� Qn]jolknp� `al]npiajp� &Pqj� bkn�
Dkranjiajp� kbbe_a*� Sajqo� bkn� rade_ha� ]j`� J]no� bkn� ]qpdknepu*�
]`iejeopn]pekj',� Ik_k+oda`*� iehep]nu� pnq_g� -­� r]j*� i]cj]jeikqo� ]j`�
oej_ana,� J]no� eo� bkn� iqo_hao� ]j`� Pqj� bkn� ajancu� daj_a� ranu� ckk`�
da]hpd,�Pq_d�laklha�odkqh`�jkp�ailhku�kllkoepa�oat�]o� pdaen�lner]pa�
oa_nap]nu� ^a_]qoa� pdau� d]ra� jk� _kjpnkh,� Eana� eb� pda� oq^hkn`� Pqj� eo�
`alkoepa`� ej� pda�_kjopahh]pekj�kb�]�lh]jap� ej� beta`�oecj� pdaj� hk_koda`�
oanre_a� ]o� beta`� eo� bkn� oanre_a� sde_d� cerao� beta`� ej_kia,� Fb� ep� eo�
`alkoepa`� ej� pda� _kjopahh]pekj� kb� ]� _kiikj� oecj� pdau� bhu*� ckao� ]j`�
_kiao�^]_g*�eb�ep�eo�ej�ikr]^ha�oecj�pdaj�da�ha]rao�]j`�p]gao�pd]pfk^,�
Jkr]^ha�oecj�odkso�^qoejaoo,

/07,� Sajqo*� J]no*� Jkkj� 8� &3+11+0.'+&4+2.+..',� Eahlo� kpdano*�
lkhepe_e]j*� banpeha� ei]cej]pekj*� cajpeha*� oqo_alpe^ha� pk� ]hh� `eoa]oa� ]o�
pdana� eo� jk� naoeop]j_a*� Fb� ikkj� eo� ]� oecjebe_]pkn� kb� 4pd� dkqoa� pdaj�
`ebbe_qhpu� ej� ikjpdhu� lanek`� bkn� I]`eao,� P]peobeao� pda� l]npjan,� Jkop�
hkr]^ha,�Fb�Jkkj�eo�pda�oq^hkn`�kb�3�d�_qol*�pdaj�oej_ana�ej�hkra�]bb]eno,

/1.,�Sajqo*�O]dq*�O]dq�8�&4+2.+..'+&6+2.+..',�Td]paran�lh]jap�
eo� nalnaoajpa`� ^u� O]dq*� pd]p� lh]jap� ]j`� pda� _ki^ej]pekj� kb� Sajqo�
odkqh`�kbban� pda�naoqhp*�Sajqo�]j`�O]dq�ck� ej�bkn�jkp�lnk`q_pera�]j`�
^]nnaj� daj_a� ^enpd� _kjpnkh,� Gqlepan� $�O]dq� eo� bkn� ^enpd� _kjpnkh� ]j`� eb�
O]dq� eo�_kjja_pa`�sepd�i]no� pdaj� pdau�sehh�d]ra�oqnce_]h�]e`� pk�oaa�
pd]p�jk�ikna�_deh`� eo�lnk`q_a`,�Peieh]nhu�oaa�sd]p�kpdan�lh]japo�]na�
_kjja_pa`�sepd�O]dq�]j`�lna`e_p�]__kn`ejchu,

/1/�pk�/168�>o�ep�eo�`kja�bkn�>nq`n]*�ukq�_]j�lna`e_p�bkn�
a]_d�oq^�ej�O]dq�op]n�&Ps]pde'�bnki�6+2.+..�pk�0.+..+..,

/17�Sajqo*�Gqlepan*�Gqlepan� 8� &0.+..+..'+&0/+24+2.',�Ea]hpd�ranu�
ckk`*�olaj`�pdnebp*�^a]qpebqh�]j`�]�_d]niejc�becqna*�ranu�cajankqo�]j`�
jk^ha*�]hs]uo�bkn�lhajpu*�ebGqlepan�eo�oecjebe_]pkn�kb
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4pd�dkqoa�pdaj�pda�`eoa]oao�ep�cerao�eo�@]j_an,�Eanje]*�ajh]ncaiajp�RI�
JODQGV� LQ� ORZHU�DEGRPLQDO�UHJLRQ��-XGJH�� LQFRPH�WD[���KLUH�SXUFKDVH��
EURNHU�� PRQH\� OHQGHU�� SURIHVVRU� LQ� ODGLHV� FROOHJH�� FDVKLHU� LQ� ODGLHV�
FOXE��7UXH�DQG�KRQHVW�SHRSOH��PDUULHV�RQH�ZKR�PD\�ORYH

/2.,�Sajqo*�Gqlepan*�P]pqnj� 8� &0/+24+2.'+&01+31+0.',� Fb�P]pqnj� eo�
oecjebe_]pkn� kb� 0*� 5� ]j`� ^]`]g]opd]j]� pdaj� ejb]jpeha� iknp]hepu�
kpdanseoa� ranu� ckk`� heba� sepd� ]hh� _kibknpo,� @dnkje_� &P>Q'� `eoa]oa*�
ge`jau*� hkejo� pnkq^ha*� ejpanj]h� l]np� `]i]ca`�daj_a�qpanqo� naikra`,�
Fjoej_ana*�qjnahe]^ha*�Jkop�`elhki]pe_*� dulk_nepa*�Karan�]j�atpnaia*�
Pahbeod*�oahb�_ajpana`,�>ju�oq^kn`ej]pa�ej�narajqa�`al]npiajp*�^]jg*�
_kqnp*�h]s*�pn]jolknp�`al]npiajpo�]o�P]pqnj�eo�bkn�oanr]jp*�Gqlepan�bkn�
]`iejeopn]pekj*�Pgej�-­�de`ao�ian_d]jp�]o�Sajqo�eo�bkn�ogej*�P]pqnj�bkn�
`a]pd*�Gqlepan�bkn�pn]`a�-­�odkl,�Fb�Gqlepan�eo�oecjebe_]pkn�kb�0j`�dkqoa*�
da� `a]ho� sepd� ikjau� lqnoa*� 1n`� sepd� chkrao,� /0pd� odkao� ]j`� 5pd�
^ahpo,�Eaj_a�oqllhean�-­�i]jqb]_pqnan�-­�odklgaalan�`a]hejc�sepd�pdaoa�
epaio,

/2/,� Sajqo*� Gqlepan*� Jan_qnu� 8� &01+31+0.'+&03+24+2.',� Pqlnaiahu�
ejpahhecajp,�Sanu�jk^ha�i]opan�bkn�deo�oanr]jpo*�]hs]uo+�pkqnejc*�lha]o]jp�
_kjrano]pekj]heop*�ajfkuo� heba� ej� bqhh,�Jkop� hkr]^ha,�Sanu�ckk`�]`reoan� +�
hac]h�kn�Fj_kia+p]t,�Q]gao�ajkqcd�lna_]qpekj�&ian_qnu'�daj_a�]rke`o�
`eoa]oao*� aola_e]hhu� ale`aie_,� >^ha� o]haoi]j*� _kia`u-­jkrah� snepan,�
Mnkl]c]j`]*�lq^he_epu,�Fb�ian_qnu�eo�pda�oq^hkn`�kb�3pd�dkqoa�pdaj�i]ju�
_deh`naj*� kn� hkra� ]bb]eno� sepd� i]ju*� Ta]hpdu*� Fj_kia+p]t*� decd+_kqnp*�
>D@O*�]q`ep� -­�]__kqjpo�`al]npiajpo*� psej�^enpd*�lh]ope_*�ch]oo*�iennkn*�
ajcejaano,

�����9HQXV��-XSLWHU��.HWKX��������������������������.HWKX�LV�IRU�
DERUWLRQ�)DFHV�GLIILFXOWLHV��EODFNPDLOLQJ��VHFUHW�HQHPLHV��VLJQV�SDSHUV�
ZKLFK�KH�VKRXOG�QRW�KDYH�VLJQHG�DQG�JHWV�LQWR�WURXEOH,

�����9HQXV��-XSLWHU��9HQXV��������������������������(YHU�WU\LQJ�
IRU�SHDFH��QHYHU�TXDUUHOLQJ��SURSHU�MXGJHPHQW��FRUUHFW�DFWLRQ��JRRG�
MXGJH��DVVHVVPHQW�LQ�,QFRPH�WD[�RIILFH��7UDQVSRUW�RU�/RDQ�
GHSDUWPHQW�LQ�D�EDQN��$LU�WUDYHO���$LUSRUW�DV�-XSLWHU�LV�IRU�$LU��(WKHU��
$NDVD��9HU\�JRRG�KHDOWK��QRUPDOO\�GRHV�QRW�VXIIHU�IURP�GLVHDVH��
HYHU\WKLQJ�WDNHV�HDV\�DQG�HYHU\WKLQJ�LV�SUHDUUDQJHG
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bkn�dei*�d]o�]hh�_kibknpo*�^a_kiao�ranu�ne_d,�Kaepdan�sepd�^nkpdan�jkn�
sepd�jaecd^kqno�da�sehh�d]ra�la]_abqh�heba,

/22,�Sajqo*�Gqlepan*�Pqj�8�&06+24+2.'+&07+04+2.',�Ok^qop�da]hpd,�
Sanu� ^a]qpebqh� pk� hkkg� ]p*� cajankqo� ]j`� i]cj]jeikqo*� _daie_]h� -­�
`nqco� -­� ld]ni]_aqpe_]h� `a]han*� ej_kia� p]t*� o]haop]t*� narajqa�
`al]npiajp*� _kqnp*� nahecekqo� aj`ksiajp*� dkolep]ho*� &jqnoa+oqj� ]j`�
ikkj�bkn�_kiikj�_qolo�bkn�pdeo'*�J]nneao�kja�sdki�da�hkrao*�Gqlepan�
bkn�`arahkliajp*� oqj�]j`�Sajqo�]� _ki^ej]pekj� bkn� ok_e]h� c]pdanejc,�
Pa_qnepu�ej�oanre_a�^a_]qoa�kb�Pqj�&Ppa]`u*�Pp]^ehepu',

/23,� Sajqo*� Gqlepan*� Jkkj� 8� &07+04+2.'+&1.+..+..',� Kqnoa*�
ie`seba*�K]ru-­odellejc�]o�ikkj�eo�bkn�hemqe`*�s]pan*�lkhepe_e]j�^a_]qoa�
Gqlepan� ]j`� Sajqo� ]na� _]hha`� _ahaope]h� iejeopano*� ge`jau� pnkq^ha*�
^h]``an�pnkq^ha*�lqoo�ej�qneja�eb�P]pqnj�]ola_po9�_hq^o*�ok_eapu*�_nks`o�
ap_,� >`iejeopn]pera� kbbe_an� ej� lapnkh*� hemqe`o*� nabeja`� keho,� Jkkj*� Pqj�
]j`� Sajqo� ^aejc� hqiej]neao� daj_a� bkn� reoekj*� i]jqb]_pqnano� kb�
ch]ooao*� ola_p]_hao*� iennkno� ap_,� Jkkj� eo� bkn� ^qoejaoo� daj_a�
oq__aoobqh�^qoejaooi]j,

&P@LOMFL'

/24,�J]no*�Gqlepan*�Jkkj� 8� &..+..+..'+&..+11+0.',�Mhqilu�&Gql,�
eo� bkn� b]p'� p]hh� ej� becqna,�Sanu� _haran� ]o� Gqlepan� eo� bkn�sknh`hu�seo`ki*�
Dk`%o� cn]_a*� Jkkj� bkn� iej`� ]j`� J]no� bkn� mqe_gjaoo*� ]hs]uo�
klpeieope_*�hegao�]j`�`eohegao�opnkjc,�Aeoa]oa�ej�pda�^h]``an,�Ckn�h]`eao*�
lnkbqoa�^haa`ejc�`qnejc�ikjpdhu�lanek`,�@kilhat�ikk`�ej�hkra�]bb]eno*�
lkhepe_o*�^]jgan*�fq`ca*�re_a�lnej_el]h�]o�ikkj�eo�bkn�]`re_a*�Gqlepan�bkn�
a`q_]pekj� ]j`� J]no� bkn� ]qpdknepu*� ]o� ]hok� ep� eo� pda� 6pd� oecj� kb� pda�
vk`e]_�sde_d�odkso�dei�pk�^a�]�b]iehu�iai^an�kb�pda�ejopepqpa�-­�kbbe_a�
da�eo�ailhkua`�ej�&5pd'

/25,� J]no*� Gqlepan*� J]no� 8� &.+11+0.'+&/+0.+..',� @kii]j`ejc�
&i]no'�]lla]n]j_a*�od]nl�]j`�_qnhu�d]en,�Jqo_qh]n�^k`u�&J]no'�jaran�
iej`bqh� kb� k^op]_hao� ^a_]qoa� i]no� eo� bkn� n]od*� `]od� ]j`� _n]od,�
Lran_nepe_]h*� oahb� ]ooanpekj*� eilqhoera� ]_pekj,� Dap� at_epa`*� mqe_g�
na_kranu�bnki�`eoa]oa�]o�i]no�eo�bkn�mqe_gjaoo�]o�sahh�]o�naoeop]j_a�
]j`�Gqlepan�eo�ck`%o�cn]_a,�Sajana]h�`eopailan,�Mnkopn]pa�ch]j`o,
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J]gao�h]nca�ikjau*�Kk�iej`�pk�o]ra*�bknpqja�b]rkqno,�Btla_po�
]llna_e]pekj�bnki�hkran,�Haalo�pda�l]npjan�ej�ckk`�_daan*�Bjancape_,

/26,� J]no*� Gqlepan*� O]dq� 8� &/+0.+..'+&1+0.+..',� >__kn`ejc�
pk� pda�lh]jap�sde_d�O]dq�nalnaoajpo� ej�deo�dknko_kla*�lna`e_pekj�
odkqh`�^a�i]`a,

/27,� J]no*� P]pqnj*� P]pqnj� 8� &1+0.+..'+&3+04+2.',� Ia]j� &P]p�
bkn� ai]_e]pekjo'� p]hh*]lla]n� kh`an� pd]j� ]ca� &o]p� bkn� kh`*� _dnkje_*�
h]^kqn*� e`ha� ap_'� daj_a� d]n`skngejc*� ckooel*� bqjgu� &o]p� bkn� jk�
_kqn]ca'*� jaran� ejpanbanejc� sepd� kpdano,� &P_knlek� ^aejc� pda� oecj�
kb�oatq]h�knc]j�]j`�s]panu�]hok'�daj_a�lehao�]j`�kr]nu�`eoa]oao*�
o_]jpu� bhks� kb� ikjpdhu� pk� h]`eao,� Sanu� opejcu� &o_knlekj'*� Jeoanhu�
&P]pqnj'*� Jeja� ]j`� epo� lnk`q_po� &P]p,� bkn� qj`ancnkqj`'*� iap]ho,�
>o� P]pqnj� eo� bkn� qj`ancnkqj`� i]pane]h� ]j`� P_knlek� eo� ]� J]no�
oecj� bkn� h]j`o� ]j`� aop]pa� ok� ]hok� P]pqnj� pdanabkna*� `a]ho� sepd�
]cne_qhpqn]h� aop]pa� ]j`� ola_ebe_]hhu� bkn� qj`an� cnkqj`� ^qh^o� hega�
lkp]pkao*�kjekjo*�_]nnkpo*�pqnjelo*�cnkqj`jqp�ap_,*� h]_go�ouil]pdu�
bnki�hkran,

�����0DUV��6DWXUQ��0HUFXU\������������������������/RQJ�QRVH�
�PHUFXU\���OHDQ��6DW��WKLQ�FKLQ��6DW�ORUG�RI��UG�FXVS�IRU�WKLV�ODJQD���
HYHU�ZDYHULQJ� EHFDXVH� RI�0HUFXU\�� 1HYHU� LGOH� EHFDXVH� RI�0DUV�
DQG� 6DWXUQ�� DQG� 0HUFXU\� ORUG� RI� �WK� DQG� ��WK�� DQG� �WK� LV� IRU�
ODERXU�� 5HVRXUFHIXO� �0DUV� IRU� DXWKRULW\�� SRZHU�� 6DWXUQ� IRU�
FRQILGHQFH��WUXVW�DQG�PHUFXU\�IRU�WDON��FRQWDFW��VXFFHVVIXO�EDUJDLQ��
0DUV�DQG�0HUFXU\� IRU� IRUJHU\� LQ� WDON� DQG�GRFXPHQWV�DQG�6DWXUQ�
NQRZV�QR� ODZ��6HUYLFH� LQ� ILQJHUSULQW�EXUHDX��&%,��&,'� LI�PHULGLDQ�
IDOOV� DW� WKLV� GHJUHH� EXW� LI� DVFHQGDQW� IDOOV� DW� WKLV� SRLQW� WKHQ� KH�
KLPVHOI�D�ILIWK�FROXPQLVW��VS\��6DWXUQ�LV�DOZD\V�IRU�VWRQH�DQG�ERQH�
KHQFH� GLVHDVHV� KH� ZRXOG� KDYH� DUH� JUDYHO�� VWRQH� LQ� EODGGHU��
DGHQRLGV���0HUFXU\�IRU�SDSHU����LQVSHFWLRQ���DFFRXQWV��SOXULW\�"�DQG�
EHLQJ� ORUG�RI���DQG�����0DUV� ORUG�RI��WK�KRXVH�NHHSV�PRUH� WKDQ�
RQH� DFFRXQW� WR� KLGH� EODFN� PRQH\� IURP� JRYHUQPHQW� �� SDUWQHU� LQ�
EXVLQHVV�HWF��*LYHV�H[SUHVVLRQ�WR�KLV�DWWDFKPHQW�WR�WKH�ORYHU�EXW�
ZDYHULQJ� �0HUFXU\��� IOXFWXDWLQJ� EDQN� SRVLWLRQ� WKDW� LV� ZKHQ� �QG�
FXVS� ID,,V�DW� WKLV�SRVLWLRQ� LQ�6FRUSLR� WKHQ�PHUFXU\� LV� ORUG�RI���WK�
ZKLFK�VKRZV�H[SHQVHV�HWF��
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�����0DUV��6DWXUQ��.HWKX� �� ��������������������3UHGLFW�
DFFRUGLQJ�WR�WKH�SODQHW�ZKLFK�LV�UHSUHVHQWHG�E\�.HWKX�LQ�KLV�
KRURVFRSH�

����� 0DUV�� 6DWXUQ�� 9HQXV�� ��������������������� *RRG� KHDOWK��
UREXVW�� YHQHUHDO� GLVWHPSHU� DV� 6FRUSLR� GHQRWHV� VH[XDO� RUJDQ� DQG�
6DWXUQ� D� FKURQLF�� 0DUV� IRU� ERLOV� DQG� 9HQXV� NDPD� KHQFH� HYHU�
GUHDPLQJ�RWKHU�VH[�� ,PSXOVLYH�GXH�WR�0DUV��DSSHDUV� WR�EH�SODLQ�GXH�
WR�9HQXV�EXW�6DWXUQ�ZKR�NQRZV�QR� ODZ�DQG�0DUV� LV� IRUFH�� WKHUHIRUH�
DFWXDOO\�KH�LV�QRW��9HQXV�IRU�.DPD��6DWXUQ�IRU�VHFUHF\��0DUV�IRU�IRUFH�
DQG�WKHUHIRUH�YHU\�ORRVH�LQ�FKDUDFWHU��SOHDVDQW��GXH�WR�9HQXV�ORUG�RI�
���� H[SHQVHV�� 6\PSDWKHWLF�� (QMR\V� DOO� FRPIRUWV�� 'ULQNV� PXFK�
�6FRUSLR�LV�D�ZDWHU\�VLJQ��0DUV�DQG�6DWXUQ�IRU�LQWR[LFDWLRQ�DQG�9HQXV�
DOVR�IRU�OLTXLG��6HUYLFH�LQ�VODXJKWHU�KRXVH�DV�6FRUSLR�LV��WK�VLJQ���VLJQ�
RI� GHDWK�� DQG� 6DWXUQ� LV� DOVR� WKHUH� WR� NLOO� DQG� 0DUV� WR� XVH� VKDUS�
ZHDSRQ�DQG�DOVR�ORUG�RI��WK�IRU�VHUYLFH��9HQXV�IRU�VNLQ��6DWXUQ�VKRZV�
NLOOHG�VNLQ� WKDW� LV�KLGH��0DUV� LV� IRU� WDQQLQJ�KHQFH� WDQQLQJ�RI� OHDWKHU�
VNLQ�KLGHV��(YHUVLOYHU��PHDW�VKRS�DJDLQ�0DUV� WR�XVH�ZHDSRQ��VKDUS��
DQG�6$7�WR�NLOO�DQG��WK�VLJQ�LV�IRU�GHDWK��$OVR�JUDYH�GLJJHU�6FRUSLR�IRU�
JUDYH�DQG�6DWXUQ�LV�WR�GLJ�DQG�0DUV�IRU�VKDUS�PHWDO��WKDW�LV�VSDGH�RU�
DQ\�RWKHU�VXFK�W\SH�

����� 0DUV�� 6DWXUQ�� 6XQ�� ����������������������� +HDOWK\� ERG\��
VWHDG\�GXH�WR�681��JHWV�LUULWDWHG�GXH�WR�0DUV�DQG�6XQ��,QWHUHVWHG�LQ�
SV\FKLF���WK�VLJQ��VXEMHFWV��1HYHU�IROORZV�ROG�FXVWRP��'HDOV�LQ�ZRRO��
KDLU� GHDOHU�DV�0DUV� LV� IRU� WUDGH�DQG�DOVR� WR� FXW��6DWXUQ� IRU�KDLU�� �WK�
VLJQ�EHLQJ�D�JHQHUDWLYH�RUJDQ�KHQFH�RQO\�ZKHQ�681�LV�VLJQLILFDWRU�RI�
�WK� KRXVH�� 6XQ� LV� IRU� *RYW��� 'HSW��� 6DWXUQ� IRU� XQGHU� JURXQG� PHWDO�
KHQFH�GHDOHU�LQ�PLQHV�DQG�PHWDOV��0DUV�IRU�DXWKRULW\��6DWXUQ�IRU�GHDWK�
DQG�6XQ�IRU�*RYW��'HSW���KHQFH�'HDWK�5HJLVWUDU��6DWXUQ�IRU�6HFUHF\��
0DUV� IRU� 3ROLFH��0LOLWDU\� DQG� DXWKRULW\�� SRZHU� DQG� 6XQ�*RYW�� KHQFH�
&,'��&%,�GHSDUWPHQWV�RI�WKH�*RYW���%ODFNPDLOLQJ�

����� 0DUV�� 6DWXUQ�� 0RRQ�� ���������������������� *RRG�
SHUVRQDOLW\��EURDG�IDFH��PHGLFDWLRQ��FRQFHQWUDWLRQ�DV�0RRQ�LV�ORUG�RI�
�WK�,QWHUHVW�LQ�P\VWHULHV�RI�QDWXUH�ZKHQ���WK�FXVS�IDOOV�KHUH�
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I]vu� `qa� pk� h]ia� P]pqnj� ]j`� lqpo� kbb� pdejco� pk� pda� h]op� ikiajp,�
Mnklan� ejpqepekj*� lnkilp� ]_pekj*� Mqoo� &Jkkj� +� hemqe`� ]j`� P]pqnj� +�
Mqoo� ]j`� J]no� +� ^keh-­_qp� ap_,*'� Djknnda]*� _dnkje_\� ]ehiajp,� Oaj]h�
opkja�&P]p�bkn�opkja'�Jeoanhu*�Jkkj�bkn�hemqe`�P]pqnj�bkn�qj`an�cnkqj`�
]j`� pk�lean_a� pdnkqcd� ep� bkn�^knejc-­at_]r]pekj�ap_,*� daj_a�lapnkh*� keh�
p]jg�kn�sahh�at_]r]pkn,�>� heppha�naoanra`*� bqjgu*�l]npjan� ha]rao�sdaj�
>o_aj`]jp�kn�h]cj]�b]hho�dana,�Ppa]`u�ej�hkra�]bb]eno,

/33,� J]no*� P]pqnj*� J]no8� &/0+4+2.'+&/0+31+0.',� Fj`alaj`ajp�
&J]no'� >nnkc]jp� ]j`� narajcabqh� &J]no'� Fjpahhecajp*� jaran� iej`bqh� kb�
k^op]_hao*�iqo_qh]n�^k`u�&J]no'*�ckk`�lanokj]hepu,� Fb�oetpd�_qol�b]hho�
dana�pdaj�^haa`ejc�lehao,�&J]no�bkn�^hkk`�]j`�^keh�]j`�P]pqnj�odkso�]�
_dnkje_�`eoa]oa�]j`�P_knlek�oecj�odkso�pda�l]np�kb�pda�^k`u,'�P]pqnj�
bkn�opkja*�^h]``an�odksj�^u�pda�oecj�daj_a�opkja�ej�^h]``an,�P]pqnj�eo�
V]i]*�pk�_]qoa�`a]pd�]j`�harah�^u�lean_ejc�pdnkqcd�pda�cnkqj`*�J]no�
eo� bkn� h]j`�]j`�i]_dejanu�daj_a�^qhh`kvan-­pn]_pkn� pk�lhkqcd�]j`�]hok�
harah� pda� cnkqj`-­beah`o*� >hok� ]hh� eilhaiajpo� qoa`� pk� lean_a� pda� h]j`�
hega� ol]`a� ap_,*� P]pqnj� ]hok� odkso� behpd� daj_a� pk� h]u� lelao� bkn� `n]ej�
]j`� oas]ca�qj`ancnkqj`,�P]pqnj� eo� pdnkqcd� pda�cnkqj`�]j`�de``aj�
]j`� J]no� eo� ]hok� bkn� nk]`o� ]j`� ^qeh`ejc� daj_a� ]� de``aj� nk]`� eo� ]�
pqjjah,� Mnkrao� pk� o]peobu� pda� l]npjan,� Aaal� ia`ep]pekj*� skngejc� ej�
_nai]pekj� -­� ^qne]h� cnkqj`,� P_knlek� eo� 6pd� oecj� &bkn� `a]pd*'� cn]ra�
`eccan9�P]pqnj� eo� pdnkqcd�pda�cnkqj`*� pk�`ec�]j`�]hok�pk�`k� h]^kqn�kn�
oanre_a,�Lbbe_e]ho�ej�Pa_nap�Mkhe_a�^a_]qoa�J]no�eo�bkn�lkhe_a*�P>Q�bkn�
oa_na_u,� D]hhkso*� G]eh*� @]qo]hepu� s]n`*� P_knlek� 6pd� oecj� pk� odks�
`]jcan�]j`�ejfqnu�^u�J]no,�?kja�bn]_pqna�^a_]qoa�P]pqnj�eo�bkn�^kja,�
Oaiai^an� 4Wd� ]j`� 6pd� odks� `eoa]oa� ]j`� `]jcan� 4� ]j`� /.� bkn� pda�
`k_pkn�sdk�_qnao�pd]p�`eoa]oa,

/34,� J]no*�P]pqnj*�O]dq8�&/0+31+0.'+&/2+31+0.',�>o�O]dq�
ej`e_]pao�ok�od]hh�^a�pda�lna`e_pekj,

/35,� J]no*� P]pqnj*� Gqlepan8� &/2+31+0.'+&/4+2.+..',� Tahh+�
^qehp�^k`u*�_haran*�ckk`� ei]cej]pekj,�J]j]can� -­�]`iejeopn]pkn*�ksjan�
kb�iejao,� Mdehkokldan� &P>Q',� Fjpanaop� ej� Mou_de_� oq^fa_po� -­�Tehh� jkp�
]__alp�]ju�pdaknu,�Kkj+ejpanbanejc�>j]hupe_*�pdkqcdpbqh
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]j`� naokqn_abqh,� Ppa]`u� ej� hkra� ]bb]eno� ]j`� jaran� ]� _da]p� GRMFQBO�
sdaj� oq^hkn`� ]j`� ]� oecjebe_]pkn� kb� 4pd� _qol*� ep� cerao� @>K@BO,�
Fj_qn]^ha�`eoa]oa�ej�pda�oatq]h�knc]j�`ajkpa`�^u�P_knlek,

/36,� J]no*�Jan_qnu*�Jan_qnu8�&/4+2.+..'+&/6+11+0.',�Ikjc�
jkoa*�_haran*�kran�_nepe_]h*�od]nl�ej�ejpahhecaj_a*�mqe_g�cn]ol*�
rano]peha*�ckk`�h]suan�-­�]_pkn�-­�o]haoi]j�-­�Oalnaoajp]pera�-­�he]eokj�
kbbe_an,�Oarajcabqh�`qa�pk�J]no,�Quleop*�Mnkkb�Oa]`an*�Mnaoo�&]o�
Jan_qnu�eo�bkn�l]lan*�Qula*�lnejp*�lq^heod�]j`�J]no�eo�bkn�
i]_dejanu,'

/37,� J]no*�Jan_qnu*�Hapdq8�&/6+11+0.'+&/7+0.+..',�>o�
lan�HBQER�ukq�i]u�kbban�pda�lna`e_pekj,

,1+)� DRcd'� DVcTfcj'� MV_fd3� &/7+0.+..'+&0/+11+0.',� ?a]qpebqh*�
iqo_qh]n�^k`u*�i]neja�ajcejaan*�ckk`�lanokj]hepu*�ejpqepera*�bn]jg�]j`�
lh]ej,�Ceopqh]*�_kilhe_]pa`�`eoa]oa*�rajana]h�`eopailan*�i]gao� h]nca�
ikjau� ]j`� olaj`o� iq_d� ]hok,� Cknpqj]pa*� ouil]pdape_*� atla_po�
]llna_e]pekj�bnki�l]npjan,�Jkop�_kibknp]^ha�heba*�oikkpd�heba,�Tkngo�ej�
Mksan�Chkqoa*�P]jep]nu�Bjcejaan*�?ne`ca�_kjopnq_pekj,�I]uo�^ne_go�bkn�
h]gao,� O]ehs]u� ^ne`ca� _kjopnq_pekj,� Q]ehkn*� na]`u+i]`a� _hkpd*�
Dkh`oiepd,

/4/,� J]no*� Jan_qnu*� Pqj8� &0/+11+0.'+&00+/1+0.',� Jehep]nu�
Bjcejaan*� Ja_d]je_]h� ajcejaan*� >`reoan*� Ea]hpdu*� nkqj`� b]_a*�
ejpahhecajp*� opa]`u� XJapdk`e_]h*� n]pekj]h*� ln]_pe_]h,� Nqe_g� na_kranu,�
Ppa]`u� ej_kia�]j`�Ppa]`u�atlajoao,�Kk� bhq_pq]pekjo*�opa]`ejaoo� ej�
hkra�]bb]eno,�Dkrp,�Mnaoo*�Jejp,�Oaoanra�?]jg�-­� ej_ejan]pkn�pk�`aopnku�
_qnnaj_u�jkpao,�Jan_qnu�eo�bkn�l]lan�]j`�lnejp�]j`�_qnnaj_u�]j`�J]no�
]�beanu�lh]jap�pk�oap�bena�pk�ep,�Pqj�]j`�Jan_qnu�ej`e_]pa�jkpao�]j`�6pd�
oecj� eo� bkn� `a]pd,� Blehalpe_� &J>OP� ]j`� JBO@ROV� bkn� bepo'*� rekhajp�
duopane]�]o�J>OP�eo�bkn�rekhaj_a,

/40,�J]no*�Jan_qnu*�Jkkj8� &00+/1+0.'+&01+0.+..',�Sanu�da]hpdu�
^k`u*� _d]jca]^ehepu� `qa� pk� Jkkj,� @nkooejc� bhkkn,� Ceopqh]*� ^haa`ejc�
lehao,� Ceodan� ej� na_pqi,� Jkkj� $� Jan_qnu� bkn� patpeha*� aha_pne_�
ajcejaanejc*� lksandkqoa� ajcejaanejc*� ^kehan� ]j`� epo� ejola_pkn,� Fjg*�
&Jan_qnu�pk�snepa*�Jkkj�pda� hemqe`�]j`�J]no�bkn�ne^^kj'�`ua*�^ne`ca�-­�
_kjopnq_pekj�_kjpn]_pkn,
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/41,�J]no*�Jan_qnu*�J]no8�&01+0.+..'+&02+4+2.',�Tahh�^qehp�^k`u*�
odknp�]j`�_qnhu�d]en*�ejpajoa�baahejc*�aikpekj*�oahb+]ooanpekj*�eilqhoera�
]_pekj*�oqncakj*�opkja*�ej�^h]``an*�ge`jau*�Pqnce_]h�]e`�bkn�pda�ski^-­
kr]neao,� Btpn]r]c]jp*� aran� ^knnksejc*� lqn_d]oao� `kq^hu� &ej�
iqhpelhe_epu*�a]_d�epai�ej�lhqn]h�jqi^ano',�Ja_d]je_]h�ajcejaan,�Mnaoo�
pa_djkhkcu*� Fnkj�?ne`ca� _kjopnq_pekj� qoejc� cen`ano,� Psejcejc� ^ne`ca*�
oqolajoekj�^ne`ca�ap_,*�@kop�]__kqjp]jp*�Fjola_pkn,

/42,�J]no*�Jan_qnu*�O]dq8�&02+4+2.'+&04+4+2.',�Quldke`*�s]n`aj-­
oqlanejpaj`ajp� ej�G]eh,�>l]np� bkni� pdeo�]ju�kpdan� naoqhp�ceraj�^u� pd]p�
lh]jap�sde_d�O]dq�nalnaoajpo,

/43,� J]no*� Jan_qnu*� Gqlepan8� &04+4+2.'+&05+31+0.',� opnkjc� ]j`�
da]hpdu*� op]hs]np,� Q]hg]pera*� rano]peha,� Ja`ep]pekj� &lna]_dan� ]j`� jkp�
ln]_peoejc� ldehkokldu� ]o� GRMFQBO� eo� pk� lna]_d� ]j`� P>QROK� pk�
ln]_peoa� ep',� Fj_kia+p]t� kbbe_an*� ]q`epkn*� _d]npana`� ]__kqjp]jp*� Mnaoo�
J]j]can*� >`iejeopn]pekj�Aal]npiajp� kb� ajcejaanejc,�Ea]`� ej� lkop]h�
`al]npiajp,� Qaha*� _]^ha� ]j`� ]hh� bknio� kb� _kiiqje_]pekj,� Fj_qn]^ha�
`eoa]oa+_kilhe_]pa`�`eoa]oa,

/44,�J]no*�Jan_qnu*� P]pqnj8� &05+31+0.'+&1.+..+..',� Buao� `aal�
oap*�hkjc�jkoa*�jk�_daag�]p�]hh,�Jan_qnu�eo�bkn�^kpd�oe`ao*�P]pqnj�eo�bkn�
ai]_e]pekj,� Fjfqnu� ej� del� ^kja,� @dnkje_� lehao,� Ppkja� ej� ^h]``an,� Kk�
_kibknp�kb�^a``ejc,�Kk�ckk`� bqnjepqna,�Dna]p� ejpanaop� ej�iuopaneao�kb�
j]pqna,� Mdehkoklde_]h,� @]j� ia`ep]pa*� _kj_ajpn]pa*� ln]u� ]j`� ]hok�
duljkpeoa� kpdano,� Ckncanu� i]opan,� E]j`snepejc� atlanpo,� Panre_a� ej�
lnaoo,� Jejao� ajcejaan,*� Jap]h� `a]han,� Ppajkcn]ldan� J>OP� $�
JBO@ROV� bkn� pulejc� ]j`� P>QROK� pk� odknpaj,� Aa]ho� ej� ha]`�
&P>QROK'*� `n]ej]ca*� oasan]ca,� P>QROK� bkn� _kh`*� e_a� ]j`� s]panu�
oecj� ]hok� daj_a� bnece`]ena,� J>OP� ]j`� JBO@ROV� bkn� ia_d]je_]h�
ajcejaanejc,

L:@BMM:KBNL

/45,� Gqlepan*� Hapdq*� Hapdq8� &..+..+..'+&..+24+2.',� Eecd�
aua^nkso� ]j`� ^qodu� d]en,� HBQER� eo� bkn� d]en� ]j`� ]^knpekj� ]j`� pdeo�
oecj�^aejc�`q]h� ej�j]pqna�ep�i]u�^a�psk�]^knpekjo�]j`�]hok�ep�i]u�^a�
opehh�^knj�_deh`�]j`�kjhu�`ah]ua`�iajoao�]j`�jk�_deh`*�]p
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]hh,� ?kh`*� cnaa`u*�Dk`� ba]nejc*� H]ni]� ukc]*� hqjc� pnkq^ha*� de__kqcd*�
]opdi]*�lduoe_e]j*�ola_qh]pekj*�olaj`o�iq_d*�_]nao�ikna�bkn�ok_eapu�
pd]j�bkn�b]iehu�heba,�>hhkso�iq_d�bnaa`ki�pk�seba,

/46,� Gqlepan*� Hapdq*� Sajqo8� &..+24+2.'+&1+..+..',� Tahh�
lnklknpekj]h�^k`u*�^a]qpebqh*�ajpdqoe]ope_�]j`�ajancape_*�oej_ana*�pnqa*�
dkjaop*�`e]^apao*�a]njo�^u�b]en�ia]jo*�jk�^h]_g�ikjau*�_]nao�amq]hhu�
bkn�ok_eapu�]j`�bkn�seba,

/47,� Gqlepan*� Hapdq*� Pqj8� &1+..+..'+&1+2.+..',� Tahh� `arahkla`�
^k`u*� ^nk]`� auao*� ]olenejc*� ]i^epekqo*� dkjaop� ckk`� rep]hepu*� ckk`�
da]hpd*� mqe_g� na_kranu*� ^]jg*� a`q_]pekj*� narajqa*� nahecekqo�
Aal]npiajpo*�opa]`u�ej�hkra�]bb]eno,

/5.,� Gqlepan*�Hapdq*�Jkkj8�&1+2.+..'+&2+24+2.',�Qeie`*�h]_g�kb�
_kjbe`aj_a*�lhqilu�^k`u�uap�_d]niejc�]lla]n]j_a*�bhe_ganejc*�h]_go�
`a_eoekj*�_d]jca]^ehepu*�ha]`ejc�pkQ,?,�Mkhepe_o*�^]jg+atlknp*�hkjc�
fkqnjau*�_d]jca�kb�naoe`aj_a*�h]_gejc�ikn]hepu*�_]jjkp�^a�nahea`�
qlkj�ej�hkra�]bb]eno,

/5/,�Gqlepan*�Hapdq*�J]no8�&2+24+2.'+&3+11+0.',�Tahh�lnklknpekja`�
^k`u*� iqo_qh]n*� klpeieope_*� ^kh`*� `]qjphaoo*� kran� _kjbe`ajp*� ejr]he`�
_deh`naj*� akoejkldehe],� ?hkk`� lkeokjejc*� oqncakj*� i]gao� lhajpu� kb�
ikjau� ]j`� amq]hhu� olaj`ejc� ep,� Pla_qh]pekj� b]eho,� >^knpekj*� ]jaie_-­
sa]g� seba*� eilqhoera,� Kaepdan� ejpacnepu� jkn� ikn]hepu,� J]j]can� -­�
Aena_pkn�-­�pn]rahhan�i]gao�bknpqja�ej�]�bknaecj�lh]_a,

/50,� Gqlepan*� Hapdq*� O]dq8� &3+11+0.'+&5+11+0.',� Cej`� kqp�
oecjebe_]pkno�kb�O]dq�]j`�Hapdq�]j`�kbban�pda�lna`e_pekj�]__kn`ejchu,

/51,�Gqlepan*�Hapdq*�Gqlepan8�&5+11+0.'+&7+0.+..',�Tahh�^qehp�^k`u*�
_kii]j`ejc� ]lla]n]j_a*� ]i^epekqo*� _kjbe`ajp*� ajpdqoe]ope_*� jaran�
capo�`eoda]npaja`*�hqi^]ck*�pnkq^ha�ej�hqjco*�@>K@BO*�a]njo�^u�b]en�
ia]jo*� b]hoa� lnaopeca*� `kj]pao� iq_d*� narajqa*� nahecekj*� _khhaca*�
lduoe_e]j,

/52,� Gqlepan*� Hapdq*� P]pqnj8� &7+0.+..'+&//+04+2.',� Eecd�
]j`�^qodu�aua^nkso*�ha]j*�^a]qpebqh*�lkkn�rep]hepu*�h]vu*�hapd]nce_*
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b]ehqnao*� k^op]_hao*� bn]_pqna� ej� del*� ndaqi]pe_� l]ej*� ]opdi]�
ldehkokldan*� ^h]_g� ikjau*� ola_qh]pekj� b]ehqna*� ieoanhu*� ^ajabe_e]h�
bneaj`o*� ranu� fa]hkqo� kb� kpdano*� gaalo� ]__kqjpo� kb� kpdan%o� ikjau*�
oqole_ekqo�]^kqp�seba�-­�l]npjan�ej�^qoejaoo�]_perepeao�-­�_d]n]_pan,

/53,� Gqlepan*� gapdq*� Jan_qnu8� &//+04+2.'+&/1+0.+..',� Dn]_abqh�
hkkg*� ^a]qpebqh*� h]_gejc�`a_eoekj*� rano]peha*� _nkooejc�kb� bhkkn*� ]bba_pekj�
kb� hqjco*� ]opdi]*� a]njo� ^u� ]hh�ia]jo,�J]ju� ]__kqjpo� pk� de`a� ^h]_g�
ikjau,� Pq__aoobqh� ola_qh]pekj*� c]ejo� pdnkqcd� l]npjan� ej� ^qoejaoo*�
ejpanaop� ej� c]iao,� Derao� bnaa`ki� pk� deo� seba,� >__kqjp]jp*� ]qpdkn*�
narajqa-­^]jg*�pa]_dan*�fkqnj]heop*�]opnkhkcan,

/54,� Gqlepan*� Sajqo*� Sajqo8� &/1+0.+..'+&/3+11+0.',� Sanu�
d]j`okia*� sahh� lnklknpekja`� ^k`u*� _d]niejc� ]lla]n]j_a*� cn]_abqh�
hkkg*� re_pknu� kran� ajaieao*� ^a_kiejc� ikna� ]j`� ikna� _kjbe`ajp*�
oej_ana*�jkp�s]ranejc*�`e]^apao*�c]ejo�ej�ola_qh]pekj*�hkppanu*�Je`seba*�
ckk`�ej�^qoejaoo*�lnkbep]^ha*�pnqa�pk�seba,

/55,� Gqlepan*� Sajqo*� Pqj8� &/3+11+0.'+&/4+/1+0.',� Okqj`� b]_a*�
^nk]`�auao*�ckk`�_kilhatekj*�ajancape_*�ckk`�rep]hepu�i]cj]jeikqo*�
de__kqcd*� hkjc� fkqnjau*� decdan� opq`eao*� oq__aoo� ej� _kilapepera�
at]iej]pekjo*� opa]`u� ej_kia*� lnkbep]^ha� ola_qh]pekj*� pnqa� pk� seba*�
ejpacnepu�]j`�ikn]ha,

/56,�Gqlepan*�Sajqo*�Jkkj8�&/4+/1+0.'+&/5+0.+..',�Mhqilu�^k`u*�
a]n� pnkq^ha*� lqoo� ej� a]n*� heppha*� peie`*� ba]no� qjja_aoo]nehu*� `e]^apao*�
Q?,*�ohks�na_kranu*�qjnahe]^ha*�i]ju�hkra�]bb]eno*�i]gao�ikjau�^u�]hh�
ia]jo,�P]peob]_pknu�ej_kia*�ola_qh]pekj*�b]ehqna*�b]hoa�lnaopeca,�Mapnkh�
lqil*�`a]ho�ej�nq^^an�]j`�iehg,

/57,�Gqlepan*�Sajqo*�J]no8�&/5+0.+..'+&/6+4+2.',�Tahh�`arahkla`�
^k`u*� cn]_abqh� hkkg*� _kii]j`ejc� ]lla]n]j_a*� ikop� ajpdqoe]Vpe_*�
cnaa`u*� _kqn]cakqo*� opa]hpdu� iej`*� mqe_g� na_kranu� bnki� `eoa]oa,�
Skiepejc� ^hkk`*� hkoo� ^u� ola_qh]pekj� a]njo� ^u� ]hh� ia]jo*� ikop�
atpn]r]c]jp*�pailan�bh]nao�ql,�?kpd�dqo^]j`�]j`�seba�ranu�bnaa,�Jkop�
ok_e]h*� lanokj�kb� jkj+ejpacnepu� ]j`�jk�ikn]ho*�>qpkik^eha*� pn]jolknp*�
]q`epkn*� ej_kia� p]t� kbbe_an*� ]cajp� kb� ^]jg*� lnej_el]h� kb� ]� _khhaca*�
nahecekqo�da]`,
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/6.,� Gqlepan*�Sajqo*�O]dq8�&/6+4+2.'+&0.+4+2.',�Mna`e_p�
]__kn`ejc�pk�pda�lh]jap�O>ER�oecjebeao,

/6/,�Gqlepan*�Sajqo*�Gqlepan�&0.+4+2.'+&0/+31+0.',�Cnqilu�^k`u*�
_d]niejc�]lla]n]j_a*�p]eh*�cec]jpe_�becXUH,�ranu�b]en�_kilhatekj*�^kh`*�
lqodbqh*�kran_kjbe`ajp*�DLAABPP*�ba]nejc*�ikop�nahecekqo*�pn]`epekj]h*�
_kjrajpekj]h*� h]s� ]^e`ejc*� pnqa*� oej_ana*� ikop� ajpdqoe]ope_� ]j`�
klpeieope_*� mqe_g� na_kranu� *�@>K@BO� ej� hqjco*� a]njo� ^u� b]en�ia]jo*�
lkooaooao�aop]pao�^qp�^nkgan�ej�aop]pao�eb�5pd�_qol�b]hho�dana,�J]j�kb�
opanhejc�_d]n]_pan,�Jkop�d]nikjekqo�sa``a`�heba*�]bba_pekj]pa*�Gq`ca*�
]ooaooiajp�kbbe_an*�aopei]pa�kbbe_an*�]n_depa_p*� `aoecjan*�ckk`� ej�]np*�
iqoe_� `n]sejc*� >jei]h� Eqo^]j`nu*� ^naa`ejc� ]j`� atl]j`ejc*�
J]j]can*� _dkqhpnu� pk� baa`� kpdano*� iejeopan*� lklqh]n*� oq__aoobqh�
lkhepe_e]j,

����� -XSLWHU�� 9HQXV�� 6DWXUQ������������������������ 9HU\� IDLU� EXW�
OHDQ��$VWKPD�� IUDFWXUH�RI�KLSV�RI�ERQHV��$�PDQ�ZKR�KDV�QR�VSHUPV��
]RRVSHUPLD��KHQFH�EDUUHQ�DQG�FDQQRW�SURGXFH�FKLOGUHQ��$OVR�FDQQRW�
VDWLVI\� WKH� SDUWQHU� LQ� OLIH�� 6WHDOWK\� FRQQHFWLRQV� VODXJKWHU� KRXVH��
DERUWLRQV�� PLQH� DQG� LWV� SURGXFWV�� WUDQVSRUW�� GUDIWVPDQ� �6$7� DQG
9(186� IRU� GUDZLQJ��� VWDWLVWLFV�� LQWHOOLJHQFH� GHSDUWPHQW� LQ� WKH�
5HYHQXH� GHSDUWPHQW�� HQIRUFHPHQW� VWDII� LQ� IRUHLJQ� H[FKDQJH� �0DUV�
DOVR� PXVW� EH� FRQQHFWHG��� 9HU\� PHDQ� LQ� ORYH� DIIDLUV�� %ODFNPDLOLQJ��
:ULWLQJ�DQRQ\PRXV�OHWWHU�

/61,�Gqlepan*�Sajqo*�Jan_qnu8�&02+..+..'+&03+31+0.',�Ikjc�jkoa*�
eilnaooera� auao*� _d]niejc� ]lla]n]j_a*� _d]jcejc� e`a]o*� ranu� ^]`�
oq^kn`ej]pao� ]o� M>-­MP-­lakj� eb� pda� ]o_aj`]jp� b]hho� ej� pdeo� lkoepekj,�
O]ehs]u� ajc,*� ]__kqjp]jp*� ]q`epkn*� ej_kia� p]t*� re_a� lnej_el]h*� re_a�
_d]j_ahhkn*�>hh� Fj`e]�O]`ek� &lnkl]c]pejc�]j`�cerejc� ejbkni]pekj�ap_,',�
GRMFQBO�$�JBO@ROV�bkn�fkqnj]heop*�Jan_qnu�bkn�iqoe_,�Bjcejaanejc*�
pn]jolknp*� ej_kia� p]t� ]j`�Oarajqa� `al]npiajpo*� >ooeop]jp*� `alqpu*�
fkejp*� ]``epekj]h� oa_nap]nu� kn� oa_nap]nu� deioahb*� iejp*� _qnnaj_u*� ]oop*�
a`epkn*

/62,� Gqlepan*�Sajqo*�Hapdq8�&03+31+0.'+&04+2.+..',�Cej`�kqp�
sd]p�HBQER�oecjebeao�]j`�lna`e_p�]__kn`ejchu,

/63,� Gqlepan*�Pqj*�Pqj8�&04+2.+..'+&05+0.+..'*�Mhqilu�^k`u*�
nkqj`�b]_a*�_kii]j`ejc�]lla]n]j_a*�lduoe_e]j*�ia`e_]h
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`al]npiajp*�decdhu�mq]hebea`*�bknaecj�mq]hebe_]pekj*�mqe_g�na_kranu�bnki�
`eoa]oa*� iq_d� kb� rep]hepu,� Fj� Oaoanra� ?]jg*� Dkranjiajp� @khhacao*�
j]pekj]heoa`� ^]jgo*� aran� lnkcnaooejc*� lnkolankqo*� jk� ejr]he`� _deh`�
sdana]o� ej� GRMFQBO*�HBQER*�J>OP�_ki^ej]pekj� ejr]he`� _deh`� kjhu�
sdaj�J>OP�eo�oq^hkn`�kb�3pd�_qol�]j`�hkn`�kb�3�]j`�/0,�Qd]p� eo*� bkn�
P>DFQQ>OFRP�I]cj]o*�J>OP�eo�hkn`�kb�3�]j`�/0,

/64,� Gqlepan*� Pqj*� Jkkj8� &05+0.+..'+&06+04+2.',� Dn]_abqh� hkkg*�
b]en� _kilhatekj*� _d]jca]^ehepu*� jaran� opa]`u*� jaran� bneaj`hu� sepd�
l]najpo*� d]pao� nah]perao*� ohks� na_kranu� bnki� `eoa]oa*� hqjc� pnkq^ha*�
qjopa]`u� ej� hkra� ]bb]eno*� lkhepe_e]j*� iejeopan*� atlknp-­eilknp*� bknaecj�
pn]`a*�bknaecj�]ooecjiajp�decdan�a`q_]pekj*�oq``aj�`a]pd*�ejpanaop�ej�
c]iao�]j`�ok_eapu,

/65,� Gqlepan*� Pqj*� J]no8� &06+04+2.'+&07+/1+0.',� Tahh�
lnklknpekja`� ^k`u*�@kii]j`ejc� ]lla]n]j_a*� b]en� _kilhatekj*� kran�
klpeieope_*� ]r]ne_ekqo*� ajancape_*� ejfqneao*� rajana]h� `eopailan*� decd�
baran*�bn]_pqna�kb�]nio*�kbbe_an�kb�Dkrp*�oanre_a*�oq__aoo�ej�_kilapepera�
at]iej]pekjo,� Pla_qh]pekj� b]ehqna*� h]suan*� fq`ca*� ]cajp*� hkra� ]bb]eno�
sepd�decd+_h]oo�laklha,

T]opa� kb� ikjau*� kranoa]o*� bknpqja� ej� ]� bknaecj� lh]_a*� `erkn_a*�
_da]p*� ej`qopne]heop*�lnej_el]h*�_deab�fq`ca*�i]j]can�kb�]�^]jg*�>jei]h�
Eqo^]j`nu,

/66,�Gqlepan*�Pqj*�O]dq8�&07+/1+0.'+&1.+..+..',�Vkq�d]ra�pk�oaa�
pda�lh]jap�_kjja_pa`�sepd�O>ER,�>j`�pdaj�kbban�pda�lna`e_pekj,

<:IKB<HKG

/67,� P]pqnj*� Pqj*� O]dq8� &..+..+..'+&./+/1+0.',� Mna`e_p�
]__kn`ejc�pk�pda�lh]jap�nalnaoajpa`�^u�O>ER,�O]dq�nalnaoajpo�f]eho�
]j`� pdeo� ^aejc� ]� /.pd� oecj*� deo� lnkbaooekj�i]u� ^a� _kjja_pa`� sepd�
f]eho*

/7.,�P]pqnj*�Pqj*�Gqlepan8�&/+/1+0.'+&1+..+..',�Fb�]o_aj`]jp�b]hho�
dana� pdaj� pda� bahhks� odkqh`� ^a� i]cj]jeikqo*� i]pane]heope_*� pnqa*�
dkjaop� ]j`� oej_ana,� Kkp� pdej� ]j`� ha]j� ^qp� b]ppu� ]o� GRMFQBO� eo� bkn�
b]ppu�^qhgu,�Oahecekqo�iej`a`�]o�PRK�`ajkpao�qlhebp�kb�okqh*
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6DWXUQ� IRU� FRQFHQWUDWLRQ� DQG� -83,7(5� IRU� UHOLJLRQ�� ,Q� (GXFDWLRQ�
'HSDUWPHQW�� D� SKLORVRSKHU�� 681� IRU�PHGLFDO�� -83,7(5� IRU� SURJHQ\��
6$7�IRU�VFLHQFH��KHQFH�ELRORJ\�GHSDUWPHQW�DOVR��5HOLJLRXV�SUHDFKHU��
IRQG�RI�FKDQJH��-83,7(5�EHLQJ�ORUG�RI���DQG����IRU�WKLV�ODJQD�$JHQW�
UHSUHVHQWDWLYH�� WRXULQJ� MRE��ZKHQ��QG� FXVS� IDOOV� KHUH� WKHQ� -XSLWHU� LV�
ORUG�RI� ��DQG���� UHFHLSW� RI�PRQH\� WKURXJK�DJULFXOWXUH�DQG� WHDFKLQJ� ��
SURIHVVLRQV��:KHQ��WK�FXVS�IDOOV�KHUH�-83,7(5�LV�ORUG�RI���DQG���DQG�
681� ORUG� RI� ��WK� KRXVH�� JDLQV� WKURXJK� DJHQF\�� 1RW� JRRG� UHODWLRQV�
ZLWK�KLV�QHLJKERXUV��:KHQ�WKH��WK�FXVS�IDOOV�KHUH��WKHQ�-83�LV�ORUG�RI�
�� DQG� ��� 681� ORUG� RI� ��� DQG� 6$7851� ORUG� RI� �� DQG� �WK�� KHQFH�
FKLOGUHQ� ELUWK� LQ�� KRVSLWDO� XQGHU� GRFWRU
V� FDUH�� 6SHFXODWLYH� JDLQV�
WKURXJK� HVWDWH� EURNHU� VKLS��:KHQ� �WK� FXVS� IDOOV� KHUH�� LW� LV� GHILQLWHO\�
VHUYLFH�LQ�D�EDQN��1DWLRQDOLVHG�RU�5HVHUYH�6WDWH���$V�LW�LV�WKH�PRYDEOH�
VLJQ� DQG� IRU� ��WK� DOVR�� ,Q� D� UHSXWHG� EDQN� ZLWK� QDPH�� IDPH� DQG�
UHSXWDWLRQ��)DPRXV�SROLWLFLDQ��HFRQRPLVW��HGXFDWLRQLVW��UHOLJLRXV�KHDG�
RU� LWV� FDS�� -83,7(5� ORUG� RI� �� DQG� �� &DQFHU� LQ� WKH� NQHH� DQG� ERQH�
HPDFLDWLRQ�RI�IDW�DW�WKDW�SDUW��&KURQLF�JRXW��LI��WK�FXVS�IDLOV�KHUH��WKHQ�
-83�LV�ORUG�RI���DQG����VKRZV�EXVLQHVV�LQ�SDUWQHUVKLS��(YHU�FKDQJLQJ�
SODFH�EHFDXVH�LW�LV�D�PRYDEOH�VLJQ�DQG�-83,7(5�LV�ORUG�RI���DQG�����
681� EHLQJ� ORUG� RI� �WK� �� ZRXOG�PHHW� ZLWK� REVWDFOHV�� �������� DQG� ���
EHLQJ� WKH� KRXVHV� FRQMRLQWO\� GHQRWHG� E\� WKLV� FRPELQDWLRQ�� LVVXH� RI�
FKHTXH�WR�WKH�QHLJKERXU�\RXQJHU�EURWKHU��VLVWHU�LV�LQGLFDWHG��$V�IDU�DV�
QDPH�� IDPH� DQG� UHSXWDWLRQ� VKRZQ� E\� ��WK� VLJQ� RI� WKH� ]RGLDF� DUH�
FRQFHUQHG��EHFDXVH�RI���DQG�����ORVV�RI�DOO�WKLV��1R�KRQRXU��QR�DZDUG��
6$7851� JLYHV� SRVLWLRQ� RI� WUXVW�� 6XQ� IRU� *RYW�� -XSLWHU� IRU� UHOLJLRQ��
(GXFDWLRQ�� 5HYHQXH�� /DZ� HWF�� DOVR� DGPLQLVWUDWRU�� WKHUHIRUH�� 0/$��
0/&��03�HWF��EXW�QRW�D�PLQLVWHU�DV�0DUV�EHLQJ�DEVHQW�KH�FDQ
W�KDYH�
DQ\� DXWKRULW\�� 6HUYLFH� LQ� KLJK�FRXUW�� MXGJH�� HGXFDWLRQ� RU� UHYHQXH�
GHSWV�� 2U� UHOLJLRXV� HQGRZPHQW� ERDUGV�� +RQHVW��PXQLFLSDOLW\�� KHDOWK��
VDQLWDU\� LQVSHFWRU�� FRXQFLOORU�� ,I� -83,7(5� LV� VLJQLILFDWRU� RI� �WK� FXVS�
WKHQ�&$1&(5�LQ�EUHDVW�ORZHU�SDUW�RI� OXQJ�RU�GLVORFDWLRQ�RI�NQHH�FDS�
HWF���7LPLG�SDUWQHU�SURPLVHG�ZLWK�JDLQV�

����� 6DWXUQ�� 6XQ�� 6DWXUQ�� �������������������� 7KLV� FRPELQDWLRQ�
GHQRWHV����������(YHU�LQ�GDQJHU��6$7851��D�GHDWK

���



ejbhe_pejc� _kh`*� _dnkje_� lh]jap*� _dnkje_� `eoa]oa*� opnq_pqna� kb� ^kh`�
^kjao,� ?qodu� aua^nkso� ]j`� lnkbqoa� d]en� cnkspd,� Aa]han� ej� d]en*�
_aiajp*�iap]ho*� cakhkceop,� >n_derao*�ikjqiajpo� ]jpemqao� ap_,� @FA*�
@?F,�Qdej�]j`� ha]j*�`eodkjaop*�_da]p,�Pqj�bkn�ia`ep]pekj�]j`�P]pqnj�
bkn� _kj_ajpn]pekj*� pdanabkna� _kj_ajpn]pa`�ia`ep]pekj,�Aeoa]oa�skqh`�
^a�_dnkje_�`qa�pk�P>QROK*�kjhu�sdaj�pda�4pd�_qol�b]hho�]p�pdeo�lkejp,�
Fp� _]j� ^a� ^kja� bn]_pqna� ]p� pda� gjaa� fkejpo� ap_,� kn� bn]_pqna� kb� ne^o� kb�
^na]op*�_khh]loa�kb�da]np�kn�hqjc*�akoejkldehe]*�ljaqikje],

/70,� P]pqnj*�Pqj*�Jan_qnu8�&3+4+2.'+&5+..+..',�Fb�>o_aj`]jp�
b]hho�dana�pdaj�JBO@ROV�eo�hkn`�kb�4�]j`�7,�P]pqnj�eo�bkn�qjh]sbqh*�
o_eaj_a*�cakhkcu*�^kjao*�opkjao*�_aiajp*�_dnkje_�ap_,�]j`�PRK*�
hkn`�kb�6pd,�Q]hh*�_dnkje_�oe_gjaoo*�b]ga�_qnnaj_u*�D]ejo�bnki�
bknaecjano-­b]pdan*�hkjc�fkqnjauo*�@FA*�@?F�Aalpo*�M�$�Q�Aalp*�
?qoejaoo�ej�l]npjanodel,�Kanrkqo�`a^ehepu*�olaa_d�]bba_pa`*�Q]hgo�
haoo*�qj`ancnkqj`�pqjjah-­_kiiqje_]pekj,�Ie]n*�>opnkhkcan,�Btlknp�
kb�d]eno*�_kqcd*�_dnkje_�]opdi]*�kn]pkn*�Dkrp,*�oa_nap�lnkl]c]j`eop*�
Dkrp,�Mq^he_]pekjo,�P_eajpebe_�]`reoan�pk�pda�Dkrp*�da]np�]pp]_g,�
Fjdanep]j_a�kb�sehha`�lnklanpu�kb�]�opn]jcan�kn�b]pdan,�I]^kqn�ej�h>@,

/71,� P]pqnj*�Pqj*�Hapdq8�&5+..+..'+&5+24+2.',�Paa�sde_d�
lh]jap�eo�nalnaoajpa`�^u�HBQER�]j`�pdaj�kbban�pda�naoqhp�
]__kn`ejc�pda�_ki^ej]pekj�pdqo�bknia`�ej�pda�vk`e]_*�oecj*�op]n�
]j`�oq^,�Hapdq�eo�]^knpera�]j`�_kjbqoekj�_na]pejc�lh]jap,�Fjb]jpeha�
`a]pd*�_kjcaopekj�ej�pda�da]np�]j`�epo�_khh]loa�kn�qj_anp]ej�
da]np^a]p�]na�pda�naoqhp]jp�abba_po,

/72,� P]pqnj*� Pqj*� Sajqo8� &5+24+2.'+&/.+..+..',� Pqj� ]j`�
Sajqo� bkn� >en� Fj`e]� ]j`� P]pqnj� bkn� I]^kqn� daj_a� h]^kqn� ej� pda� >en�
Fj`e],� @dnkje_� ogej� `eoa]oao*� `aal+oap� auao,� PRK� $� SBKRP� bkn�
ok_e]h*� P]pqnj� pk� de`a� daj_a� s]jpo� hkjahejaoo� ]j`� ]s]u� bnki� pda�
_nks`,� Rjok_e]h*� P]pqnj� bkn� oa_na_u*� Sajqo� bkn� l]ooekj*� ok� oa_nap�
l]ooekjo*� hkra� ]bb]eno*� Sajqo� ^aejc� hkn`� kb� 3� ]j`� /.*� c]ejo� bnki�
ola_qh]pekj�sepd�kpdan%o�ikjau�&6pd'*�ogej-­de`a�`a]han,�Psaap� ej� p]hg�
^qp� naoanra`*� pdej� ]j`� ha]j� ^qp� ^a]qpebqh8� Dkrp*� pn]jolknp� `alp,�
@dnkje_�`eoa]oa�kb�ogejo�]p�^na]op-­l]pahh]*�gjaa_]lo�ap_,*�a]p]^hao

���



sde_d�cnks�qj`ancnkqj`�hega�lkp]pk*�cnkqj`jqp*�pqnjel*�ap_,�Sanu�
lklqh]n,

/73,� P]pqnj*�Jkkj*�Jkkj8�&/.+..+..'+&//+4+2.',�Qeie`*�aran�
_d]jcejc*� s]ranejc*� odknp� heba� eb� JLLK� eo� ]hok� _kjja_pa`� sepd�
?]`d]g]odpd]j],�Karan� oq__aoobqh� ej� benop� ]ppailp*� `eo]llkejpa`�
]j`� pn]`ejc�iej`*� ]`]lp]^ha,� Mqoo� ej� pda� gjaa� kn� _kjcaopekj� ej�
pda� gjaa� ckqp� kn� `eohk_]pekj� kb� pda� gjaa� _]l-­fkejp,�T]pan� ej� pda�
hksan� l]np� kb� pda� hqjc*� laooeieop*� ^qoejaoo� sepd� l]npjan,� M]npjan�
]hok� peie`,� Sanu� pde_g� ]j`� pdej� sepd� a]_d� kpdan,� ?kju� opnq_pqna*�
pdej� ]j`� ha]j*� F_a*� ?qoejaoo� ej� _aiajp*� d]en,� P]jep]nu-­oasan]ca�
`alp,9� kn� aha_pne_epu� `alp*� ej� ]� iqje_el]hepu-­_knlkn]pekj� ap_,�
Aar]op]pejc�opkni*�Aeoa]oa�ej�pda�_daop-­^na]op�ola_ebe_]hhu�lqoo�ej�
]ju�l]np�kb�pda�^na]op,�?nkgaj�ne^*�Bha_pnkje_�`alp,

/74,� P]pqnj*� Jkkj*� J]no8� &//+4+2.'+&//+31+0.',� Jqo_qh]n*�
Pqo_alpe^ha� pk�]__e`ajpo-­ejfqneao�sdaj�ikrejc� ej�]�rade_ha*�Tkkh�
`a]han*� ai]_e]pekj� kb� pda� iqo_hao� kb� pda� gjaa� _]l,� ?hkk`�
lkeokjejc-­_hkppejc� ej� pda� da]np� ap_,� >cne_qhpqna*� pa]� aop]pao*�
ejpkte_]pejc�hemqe`o,�Mklqh]n*�Jehep]nu-­Mkhe_a*�`a]han�ej�oa_kj`�d]j`�
ckk`o*� ^e_u_hao,� D]ejo� bnki� h]j`o� ]j`� aop]pao� ]j`� ]hok� bnki�
pn]jolknp,� ?knejc� amqeliajp,� >cne_qhpqn]h� eilhaiajpo,� Aabe_eaj_u�
kb� na`� ^hkk`� _knlqo_hao,� Pq__aoo� ej� hepec]pekj-­at]iej]pekj,� Qdeo�
/.pd� oecj� ^aejc� ikr]^ha� lklqh]n*� iejeopan*� ^qeh`ejc� _kjpn]_pkn*�
n]ehs]uo*�aop]pa�^nkgan,�Qdeo�a]npdu� oecj�i]gao� pda�j]pera�ikra�
kjhu� sdaj� pd]p� ]_p� skqh`� cera� dei� okia� ^ajabep� kpdanseoa� jkp,�
M]npjan*�i]u�^a�skngejc�cenh,�Eena-­lqn_d]oa�kb�bqnjepqna�ap_,

/75,� P]pqnj*�Jkkj*�O]dq8�&//+31+0.'+&/1+31+0.',�Qda�o]ia�
nqha�bkn�jk`ao�odkqh`�]llhu�dana,�Aah]ua`�]i^epekj,�Aeo]llkejpa`�
iej`�]j`�laooeieop,�@kjbqoa`*�Panre_a�ej�G]eh�`alp,

/76,�P]pqnj*�Jkkj*�Gqlepan8�&/1+31+0.'+&/3+2.+..',�/*0*5�]j`�1�
]j`�/0�]na�pda�dkqoao�odksj�^u�pdeo�_ki^ej]pekj,�Oal]uiajp�kb�
hk]j*� `]jcankqo� heba� ha]`ejc*� hkoo� pk� pda� j]pera� ]j`� c]ej� pk� pda�
l]npjan*�M]npjan�ej�`]jcan�]j`�oe_g,�Cnamqajp�pkqno-­odknp�fkqnjauo�
kn� _d]jcejc� kb� pda� dkqoa*� Ikoo� kb� lnaopeca,� Mqf]ne� ej� ]� J]j`en-­�
Jkomqa� kn� Dqnq`s]n]-­� @dqn_d� Biejajp� fq`ca*� a`q_]pekjeop*�
lnkl]c]j`eop*�lq^he_epu�RIILFHU��5HOLJLRXV�KHDG��

���



Oarajqa�Aal]npiajp�`a]hejc�sepd�`a]pd-­aop]pa�`qpu�ap_,�eb�GRMFQBO�
eo�pda�oecjebe_]pkn�kb�4pd�_qol*�eb�4pd�_qol�b]hho�dana*�pdaj�@]j_an�ej�pda�
hqjc,

/77,�P]pqnj*�Jkkj*�P]pqnj8�&/3+2.+..'+&/5+24+2.',�Aa]`hu�P]pqnj�
]j`�Jkkj�_ki^ej]pekj*�]o�JLLK�eo�hkn`�kb�5�]j`�P>QROK�cerao�heba�
]o�sahh�]o�eo�lnal]na`�pk�p]ga�ep�kqp�]hok�^aejc�hkn`�kb�/�]j`�0,�Qdej�]j`�
ha]j*�]�^kju�opnq_pqna�Pa_napera�]j`�`alnaooa`�iej`*�peie`�]j`�
`eopnaooa`�l]npjan,�Pdknp�heba*�Pal]n]pekj�bnki�pda�l]npjan,�Mqoo�ej�pda�
hqjc*�ejfqneao�pk�gjaa�kn�^na]op*�ai]_e]pekj�kb�hemqe`�ej�^kjao,�Mnkbqoa�
d]en�cnkspd�kj�pda�da]`�]j`�^na]op,

0..,� P]pqnj*� Jkkj*� Jan_qnu8� &/5+24+2.'+&/7+2.� ..',�
@k]noa�r]neapeao�kb�_hkpd�ian_d]jp*�]__kqjp]jp�ej�]cne_qhpqn]h�`alp,�
P]jep]nu�ajcejaan,�T]ranejc�iej`*�`alnaooa`�iej`,�Q]hh�c]ejo�bnki�
bknaecjan*�b]pdan*�sera%o�ukqjcan�^nkpdan,�Tnepan�kb�oa_nap�jkraho*�
sa]g�janrkqo�ouopai,�?kkgoahhan*�p]hg]pera*�_khh]pekj�kb�oa_nap�
ejbkni]pekj,�Pdqjo�_nks`*�@dnkje_�iajp]h�_]oa*�kjhu�eb�JBO@ROV�eo�
]�oecjebe_]pkn�kb�4pd�_qol,

0./,� P]pqnj*�Jkkj*�Hapdq8�&/7+2.+..'+&0.+04+2.',�>o�lan�pda�
nqha�]llhe_]^ha�pk�jk`ao,�Fjb]jpeha�`a]pd,

0.0,� P]pqnj*�Jkkj*�Sajqo8� &0.+04+2.'+&00+2.+..',�
Pla_qh]pera� iej`*� Bt_d]jca� ^nkgan*� ?a]qpebqh� auao� `aal+oap*�
lnkbqoa� d]en� cnkspd� kj� auao*� da]`� ]j`� ^na]op*� Mapnkh*� keh*�
at_]r]pekj,� ?qoejaoo� ej� _aiajp*� iap]h� `a]han,� Pk]l*� ogej*� de`a�
`a]han,�Patq]hhu�hkkoa,�E]llu*�lklqh]n*�iqoe_e]j*�ap_,

0.1,�P]pqnj*�Jkkj*�Pqj8�&00+2.+..'+&01+0...',�Pdknp�heba*�da]np�
]pp]_g*�akoejkldehe]*�_dnkje_�da]`]_da*�ejfqnu�pk�gjaao�]j`�lqoo�
bknia`�pdanaej,�Bran�sepd�k^op]_hao�`]jcan�pk�heba,�Phks�]j`�
opa]`u*�Mkoepekj�kb�pnqop,�?qoejaoo�ej�l]npjanodel,

0.2,� P]pqnj*�J]no*�J]no8�&01+0.+..'+&02+4+2.',�Jqo_qh]n�^k`u�
^qp�pdej�]j`�ha]j,�Qdeab�eb�h]cj]�b]hho�dana�^qp�Mkhe_a�pk�_]p_d�pda�pdeab�
eb�PRK�eo�]hok�_kjja_pa`�]j`�pda�4pd�-­�/.pd�_qol�b]hho�dana,�Oal]enan�
kb�kh`-­]j_eajp�ckk`o,�D]ejo�bnki�h]j`�lnklanpu�DQG�PDFKLQHU\�SDUWV��
'HDWK�E\�DWWDFN�IURP�WKLHI�GDFRLW�HWF��XVLQJ�VKDUS�ZHDSRQV�HWF��
'HDOHU�PDQXIDFWXUHU�RI�ZHDSRQV��$JULFXOWXUDO
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amqeliajp� eilhaiajpo,�Dakhkceop*� b]nian*�ksjan�kb� h]j`a`�lnklanpu,�
I]^kqn� kj� pda� b]ni,� P]jep]nu� ]pp]_diajp� pk� pda� dkqoa,� Canpehevan*�
oq__aoo� ej�]cne_qhpqna�]_mqeoepekj�kb� h]j`a`�lnklanpu*�]j`�c]ej� pdana�
bkni,� Pq__aoo� ej� a`q_]pekj*� at]iej]pekjo� ]hok� &2$//',� A]jcan� pk�
ukqn�rade_ha,�Qn]_pkn�-­� harahhan*� ejfqnu�pk�gjaa*�`abe_eaj_u�kb�na`�^hkk`�
_knlqo_hao,

0.3,�P]pqnj*�J]no*�O]dq8�&02+4+2.'+&04+4+2.',�>o�lan�pda�nqhao�kb�
jk`ao*�f]eh�`al]npiajp�bkn�pdearao�]j`�`]_kepo�]j`�h]s�^na]gano,

0.4,� P]pqnj*� J]no*� Gqlepan8� &04+4+2.'+&05+31+0.',� Bran� _d]jcejc�
deo� lani]jajp� naoe`aj_a,� Mnej_el]h� -­� Ea]`i]opan,� Mdehkokldan� kb�
j]ia*� b]ia� ]j`� nalqp]pekj,� Aal]npiajp� kb� Cej]j_a,� Ea]`� kb� Mkhe_a-­�
Jehep]nu-­� Cej]j_a� Aal]npiajp*� Oahecekqo� aj`ksiajp,� B`q_]pekj�
Aal]npiajp� Btlaj`epqna� kj� ukqjcan� ^nkpdan,� >_mqeoepekj� kb� h]j`a`�
lnklanpu*� dkqoa*� kh`� bqnjepqna� ap_,� Fb� 4pd� _qol� b]hho� dana� pdaj�
i]jqb]_pqnan-­`a]han�ej�pdaoa�ckk`o,�Lh`�]j`�nal]ena`�ckk`o�`a]han,

0.5,� P]pqnj*� J]no*� P]pqnj8&05+31+0.'+&1.+..+..',� Ta]lkjo� kb�
opkja� ]ca,� >j_eajp� ]j`� kh`� sa]lkj,� >nio-­>iiqjepekj� `a]han� kn�
i]jqb]_pqnan,�Ie]n*�Qdeab-­`]_kep,�Hjkso�jk�h]s�]ne`�mq]nnahokia,�Aa]ho�
ej� h]j`o�]j`�aop]pao,�Lh`�d]j`�ckk`o�kn�i]_dejanu�`a]han*�Qdej�]j`�
ha]j� ^qp� opkqp� ]j`� iqo_qh]n� ^k`u� Ie]n� oa_napera� sehh� jkp� cera� deo�
klejekj,�Pq__aoobqh�ej�`eolqpao

��������

0.6,�P]pqnj*�J]no*�Jan_qnu8�&..+..+..'+&/+31+0.',�Oqjjejc�l]ejo�
ej� `ebbanajp� l]np� kb� pda� ^k`u*� ]npdnepeo*� ndaqi]peoi*� `eokn`an� ej� pda�
^ksaho,� Ja_d]je_]h� Bjcejaan*� Jejao� Bjcejaan,� Fj`qopne]heop*� Aa]pd�
Oaceopn]n,

0.7,� P]pqnj*� J]no*� Hapdq8� &/� +31+0.'+&0+2.+..',� Cej`�
kqp�pda�lkoepekj�kb�Hapdq�]j`�>__kn`ejchu�na]`,

0/.,� P]pqnj*� J]no*� Sajqo8� &0+2.+..'+&2+31+0.',� M]ejo� ]j`�
osahhejco� ej� pda� haco*� gjaao*� da]np� ]hok� ]bbhe_pa`,�Aa]ho� ej� ogejo� ]j`�
de`ao*�i]jqb]_pqnan�kb�odkao,�Aa]han�ej�>jpemqao*�>n_d]akhkcu,

+*.



0//,� P]pqnj*� J]no*� Pqj8� &2+31+0.'+&3+11+0.',� ?hkk`� ejbh]ia`*�
n]ejo*� `eokn`an*� Dn]rah*� Ppkja*� Ppn]jcqnu*� Dakhkcu*� Jeja*� Aabaj_a�
Aal]npiajp*�`eolkoao�pda�`a]`,

0/0,� P]pqnj*� J]no*� Jkkj8� &3+11+0.'+&4+2.+..',� Euopane]*� ^keho*�
osahhejco*� l]ej� ej� pda� haco� ]j`� ]hok� ej� oa_nap� l]npo,� Bt_]r]pekj� kb�
sahho*�p]jgo*�pqjjaho*�lqiloapo*�`a]hejc�hemqe`o,

0/1+00/,� P]pqnj*� O]dq8� &4+2.+..'+&0.+..+..',� Kkpa� `ksj� pda�
dkqoao�oecjebea`�^u�O]dq�]j`� pda�lh]jap�sepd�sde_d� ep� eo� _kjja_pa`,�
>__kn`ejchu*�ukq�d]ra�pk�na]`�pda�naoqhpo�bkn�4�`acnaao�2.�iejqpao�pk�
0.�`acnaao*�ej�>mq]neqo,�Oaban�pk�>nq`n]�op]n�ej�Daieje�]j`�ukq�_]j�
lna`e_p�hega�pd]p�bkn�a]_d�oq^�ej�O]dq�Pp]n�&P]pd]^eod]�ej�>mq]neqo',

000,� P]pqnj*� Gqlepan*� Gqlepan8� &0.+..+..'+&0/+24+2.',� Jq_d� kb�
^hkk`� ej� pda� ^k`u� ]j`� _knnqlp� kja*� i]ju� `eoa]oao*� Iqi^]ck*� del�
l]ejo,�Mdehkokldan*� nahecekj*� pa]_dan*�^]jgan*�]`rk_]pa*�lkopiknpai*�
Pqncakj,

001,�P]pqnj*� Gqlepan*�P]pqnj8� &0/+24+2.'+&01+31+0.',�Aeokn`an� ej�
pda�da]`�]j`� paapd*�`aba_p� ej� pda�a]n*�l]ejo� ej� pda� fkejpo*�osahhejc� ej�
pda� hac*� ^nqeoao*� okna+pdnk]p,� Panre_a*� jk� ej`alaj`ajp� ^qoejaoo*�
_khhaca*�I]s�@kqnp*�P_dkkho*�jecdp�o_dkkh,

002,� P]pqnj*� Gqlepan*� Jan_qnu8� &01+31+0.'+&03+24+0.',� Tej`u*�
l]ej� Fj� pda� ^k`u*� `]ehu� _d]jcejc� bnki� kja� lh]_a� pk� pda� kpdan*�
ei]cej]pera�l]ej*�qloap�kb� pda�`ecaopera�ouopai,�Gkqnj]heop*�Kkraheop*�
B`epkn�]j`�Mq^heodan*�?]jg�>cajp*�Bop]pa�?nkgan*�@kjoqhp]jp,

003,� P]pqnj*�Gqlepan*�Hapdq8�&03+24+0.'+&04+11+0.',�Kkpa�
`ksj�pda�lkoepekj�kb�Hapdq�]j`�>__kn`ejchu�lna`e_p,

004,� P]pqnj*� Gqlepan*� Sajqo8� &04+11+0.'+&06+04+2.',� Aqa� pk�
at_aoo*� ej`ecaopekj*� l]ejo*� bh]pqhaj_a*� ]llaj`e_epeo*� ]hok� da]np�
]bbhe_pa`,�Iac]h�>`reoan*�Gq`ca*�Denho�P_dkkh*�An]i]*�@ejai]*�Jqoe_,

005,� P]pqnj*�Gqlepan*�Pqj8�&06+24+2.'+&07+04+2.',�Bjh]nca`�
da]np*� l]hlep]pekj*� hks� ^hkk`� lnaooqna*� cn]rah*�lduoe_e]j*

+*/



Dkranjiajp�Panre_a*�Fjola_pkn*�B`q_]pekj�Aal]npiajp*�Iac]h*�
Ppa]`u�ej_kia,

006,� P]pqnj*� Gqlepan*� Jkkj8� &07+04+2.'+&1.+..+..',� Blehalou�
duopane_]h� pnkq^ha*� bepo*� hqi^]ck*� `qhh� l]ej� ej� pda� hksan� ]^`kiej]h�
nacekj*�ennacqh]n�iajopnq]h�_kilh]ej,�Mkhepe_o*�oanre_a�ej�?]jg*�Ln]pkn*�
bkj`�kb�pn]raho*�_kjop]jp�_d]jca*�nk]iejc�]^kqp*�hkra�-­�nki]j_a,

MFP@BP

007,� Gqlepan*� Gqlepan*� Jkkj8� &.+..+..'+&.+11+0.',� C]en�
_kilhatekj*� _kqnpakqo� `eolkoepekj*� Bran� _d]jcejc� d]^epo*� qjopa]`u*�
pneao�pk�ha]`�]�la]_abqh�heba*�]bb]^ha*�dkolep]^ha*�pneao�pk�]rke`�]jteapu*�
nahe]^ha� laklha*� ia`eqi� op]pqna*� bhaodu� b]_a*� bqhh� auao*� d]en� `]ng�
^nksj� pk�^h]_g*�l]ooekj]pa*�iuopanekqo� ej� pdaen�s]u�kb�`kejc� pdejco*�
hkra�iqoe_�o_ajanu*� hega�k__ql]pekj� pd]p�^nejc�okia�gej`�kb�_d]jca�
kn�sdana�]ppajpekj� pk�`ap]eho�]j`�_kilhapajaoo� eo�ja_aoo]nu*�skngo�
ej� c]n`ajo*� _hkpdejc*� `a]ho� ej� beod*�iehg*� ap_,*�i]neja� j]ru*� &eb�J]no�
_kjja_pa`'�heran�pnkq^ha*�pqikn�ej�]^`kiaj*�ejpaopeja�kran�skngo�ap_,

01.,�Gqlepan*�Gqlepan*�J]no8�&.+11+0.'+&/+0.+..',�?kh`*�aikpekj]h*�
ckk`� da]hpd*� Fj`alaj`ajp*�J]nnea`� heba�i]u� ^a� odknp� &eb� Sajqo� ]j`�
P]pqnj� ]na� ^]`hu� lh]_a`,'� ,� Nqe_g� ej� qj`anop]j`ejc*� ejolen]pekj]h*�
Fj`alaj`ajp� ]q`epkno*� iejeopano*� fq`cao*� ]`rk_]pao*� ]`iejeopn]pkno*�
ap_,

01/,� Gqlepan*�Gqlepan*�O]dq8�&/+0.+..'+&1+0.+..',�Mna`e_p�]o*�
lan�pda�lkoepekj�kb�O>ER,

010,� Gqlepan*� P]pqnj*� P]pqnj8� &1+0.+..'+&3+04+2.',�
Fi]cej]pera*� naoanra`� j]pqna*� ]jtekqo*� l]peajp� `eo_kjpajpiajp*�
a_kjkie_]h*�`a]ho�ej�_knjo*�ne_d�lanokj,

011,�Gqlepan*�P]pqnj*�Jan_qnu�8�&3+04+2.'+&5+0.+..'*�Pp]pqna�ikna�
pd]j� ]ran]ca*� ia`eqi� _kilhatekj*� ei]cej]pera*� dkolep]^ha*�
ejpahhecajp*� opq`ekqo*� ha]njo� sepdkqp� ]ju� ejopnq_pkn*� pn]rahhan*�
i]pdai]pe_e]j*� ha]nj� k__qhp� o_eaj_ao*� naola_po� kpdano*� i]nnea`� heba�
qjd]llu*�kbpaj�i]nneao�pse_a�]o�benop�i]nne]ca�aj`o�ej�`erkn_a*

��	



oqbbano�bnki�i]h]ne]*�nkqj`�sknio*�dkkg�sknio*�skngo�]o�
ajcejaan*�]__kqjp]jp�ej�iejao*�op]peope_o,

012,� Gqlepan*�P]pqnj*�Hapdq�8�&5+0.+..'+&6+.4+2.',�Mna`e_p�]o�
lan�pda�lkoepekj�kb�gapdq,

013,� Gqlepan*� P]pqnj*� Sajqo� 8� &6+.4+2.'+&/.+0.+..',�
Aelhki]pe_*�oahbeod*�_dnkje_�oqbbanano*�`]i]ca�pk�ejpanj]h�l]npo*�skngo�
kj� ]`iejeopn]pera� oe`a� ej� keh� _kil]jeao*� lapnkh� lqil� &eb� J]no� eo�
_kjja_pa`'*�`eoejba_p]jpo*�_kj`ajoano�&eb�Jkkj�_kjja_pa`',

014,� Gqlepan*�P]pqnj*�Pqj� 8� &/.+0.+..'+&//+..+..',� Ie^an]h*� lnkq`�
]j`� cajankqo*� bkj`� kb� fasaho*� skngo� ej� ckranjiajp� ej� ]ju� _]l]_epu�
hega� i]ceopn]pa*� ckh`oiepd*� iejp� ap_,� Pqbbano� bnki� Pqjopnkga*�
Oad]^ehep]pekj,

015,� Gqlepan*� P]pqnj*� Jkkj� 8� &//+..+..'+&/0+4+2.',� M]ha�
_kilhatekj*� naoanra`� lanokj*� _kkh� pailan*� s]ranu� ]j`� r]_ehh]pejc*�
k^opnq_pekj� kb� huild]pe_� _en_qh]pekj,� &Fb� P]pqnj� ]j`�ikkj� _kjja_pa`�
qjb]rkqn]^hu'� ejpaopej]h� `aba_po� ]j`� `eoa]oao*� r]ne_koa� raejo*�
_kjopel]pekj*� _kilhe_]pekj� `qa� pk� at_aoo� kb� `nejgo*� skngo� ]o� ]�
ia_d]je_]h� ajcejaan� ej� s]pan� skngo*� oasan]ca*� o]jep]nu� ejola_pkn*�
`a]ho� ej� Hankoaja*� ]cne_qhpqneopo*� lna]_dan� kb� keh� e`a]o*� bkhhksan� kb�
pn]`epekj*�oanrao�ej�iqoaqi*�op]`eqi,

016,� Gqlepan� *� P]pqnj*� J]no� 8� &/0+4+2.'+&/0+31+0.',� Tdepa�
_kilhatekj�sepd�]�na`�od]`a*�iqo_qh]n*�^kh`�]j`�_kqn]cakqo�^qp�jkp�
n]od*�eilqhoera�kn�]ccnaooera*�l]peajp*�aj`qn]j_a*�da]hpdu*�oqbban�bnki�
oi]hhlkt,�&Fb�i]no-­P]pqnj�_kjja_pa`�^]`hu',�Lja�_kiiepo�iqn`an�`qa�
pk� okia� lnkrk_]pekj*� qh_ano� ej� pda� ejpaopejao*� danje]*� ]llaj`e_epeo*�
iejao*� ieja� knao*� ha]pdan*� skngo� ]o� ]j� ajcejaan� ej� Jejao*� i]okj*�
ajcn]rano*�oqnraukno,

017,� Gqlepan*�P]pqnj*�O]dq�8�&/0+31+0.'+&/2+31+0.',�Mna`e_p�]o�
lan�pda�lh]_aiajp�pk�O]dq,

02.,� Gqlepan*� P]pqnj*� Gqlepan� 8� &/2,+31+0.'+&/4+2.+..',� Ea]hpdu�
^k`u*� &eb� P]pqnj� ]j`� Gqlepan� ]na� ]bbhe_pa`'� eilkpajp*� _kjopel]pekj*�
j]qoa]�]j`�_]j_an*� lduoe_e]j*� ^nkgan�kb� h]j`a`�lnklanpu*� oanre_a� ej�
^]jgo*�o_eajpebe_�h]^kn]pkneao*�lkhepe_]h�kbbe_ao*
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iejao�ksjano*�ok_eapeao*�_hq^o*�^enpd�_kjpnkh�]llhe]j_ao*�
lnkl]c]j`eopo,

02/,� Gqlepan*� Jan_qnu*� Jan_qnu� 8� &/4+2.+..'+&/6+11+0.',�
Llpeieope_*�]hs]uo�ej�olenepo*�^nk]`�iej`a`*�rano]peha*�ohks�ej�bkniejc�
]j�klejekj*�^qp�pda�`a_eoekj�eo�ej+_kjpnkranoe]h*�h]s*�hepan]pqna*�_kjpn]_p�
sepd� ajcejaano*� fkqnj]heop*� atlknp*� eilknp*� a`epejc*� _ereh� ajcejaan*�
i]pdai]pe_e]j*� ]__kqjpo*� ]q`epejc*� ^]jgejc*� ckk`� ]opnkhkcan*� &^]`�
`eolkoepekj� kb� Jan_qnu� ]j`� Gqlepan'� ^nejco� kqp� `eolqpao*� ha]`ejc� pk�
hepec]pekj� ]j`� pnkq^hao9� oqbbano� bnki� rep]iej� %?%� `abe_eaj_u*� h]_g� kb�
ajvuiao*�Auolaloe],

020,� Gqlepan*�Jan_qnu*�Hapdq�8�&/6+11+0.'+&/7+0.+..',�
Mna`e_p�]o�lan�pda�lkoepekj�kb�Hapdq,

021,� Gqlepan*�Jan_qnu*�Sajqo� 8� &/7+0.+..'+&0/+11+0.',�@daanbqh*�
^a]qpebqh*�d]j`okia*�i]ju�l]npjano�ej�^qoejaoo*�ok_e]h�lnaopeca*�aran�
oiehejc*�h]nca�da]npa`*�sehh�d]ra�i]ju�bneaj`o*�hega`�^u�]hh*�bkj`�kb�beja�
]npo� ]j`� nabejaiajpo*� pn]jolknp*� `a]ho� ej� o_ajpa`� ]npe_hao*� l]ejpejc*�
a]njo� pdnkqcd�iqoe_*� n]`ek*� pn]joeopkn*�cn]ikldkja*� fasahhanu*�`naoo�
i]gejc*� `a]ho� ej� nq^^an*� klpe_e]jo*� op]j`o� oqnapu� bkn� ]ju� ^k`u� ]j`�
jaran� capo� ajp]jcha`,� >bbhe_pekj� ej� pda� auao*� janrkqo� `eoa]oa*�
Euopane]*� ejfqneao� i]u� ^a� _]qoa`� ^u� ]ju� rade_ha*� ]jei]ho� kn� ^en`o�
ckranja`�^u�Sajqo,�@ejai]*�>j]hupe_]h�_daieop*�?nk]`_]opejc,

022,� Gqlepan*�Jan_qnu*�Pqj�8&0/+11+0.'+&00+/1+0.',
�Dajankqo*� _kqnpakqo*� _daanbqh� ej� j]pqna*� ok_e]h*� baaho�

lha]oqna�ej� a]ou� heba*� bkj`� kb� _kil]ju� kb� kllkoepa� oat*� ]np*�
iqoe_� ]j`�lkapnu*� eb� Pqj� ]j`� Sajqo� ej� _kjfqj_pekj� ]na� lh]_a`� ej�
3*� 5� kn� 7pd�odkso� seba� d]rejc� okia� `eoa]oa� ej� cajan]pera�
ouopai*� Fb� Pqj�]j`� Sajqo� d]ra� ]`ranoa� ]ola_p� qjlha]o]jp�
`kiaope_� heba� eo�ej`e_]pa`� &`alaj`o� kj� kpdan� ]ola_po'� aua� oecdp*�
da]np� `eoa]oa*�hks� ^hkk`� lnaooqna� eb� ]bbhe_pa`� ^u� P]pqnj� ]j`� decd�
^hkk`+lnaooqna�eb� ]bbhe_pa`� ^u� Gqlepan*� @]n`e]_� pdnki^koeo*� od]nl�
barano*� puldke`*�alehalou*� oqjopnkga*� _deab� ajcejaan*� ]__kqjp]jp+
cajan]h*� lq^he_epu�kbbe_ano*� ej_hej]pekj*� pk� opq`u� ]opnkFkcu*� ]opnkjkiu*�
ajcejaanejc*� i]pdai]pe_o*�]i^epekqo*�opq`ekqo*�_]l]^ha�]j`�ejolenejc,
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023,� Gqlepan*� Jan_qnu*� Jkkj� 8� &00+/1+0.'+&01+0.+..',� >ran]ca�
daecdp*�opkqp�^k`u�d]j`o*�hkjc�]j`�ohaj`an*�`]ng�d]en�sepd�atlnaooera�
auao� pdej� ]j`� odnehh� rke_a*� kbpaj� hkkgo� ukqjcan� pd]j� kja%o� ]ca*�
ejpahhecajp*� banpeha� ei]cej]pekj*� `aal� baahejco*� aikpekj� &eb� ikkj� ]j`�
ian_qnu� ]na� d]rejc� ^]`� ]ola_p'� h]_g� kb�iajp]h� ^]h]j_a*� ej`a_eoekj*�
olna]`o� b]hoa� nqikno*�oqbbano� bnki�kran�]jteapu*� bnamqajphu�_d]jcao*�
ha]njo�i]ju� h]jcq]cao*� odknp� fkqnjauo*� laooeieope_� ei]cej]pekj� ]j`�
ejpqepekj� ej_na]oao� sepd� pda� ]`r]j_aiajp� kb� ]ca*� ola_qh]pera*� qloap�
`qa� pk� pnkq^hao� ej� janrkqo� kn� `ecaopera� ouopai*� ^u� ajpanejc� ejpk� ]�
snkjc� _kjpn]_p� lq^he_� _nepe_eoi� ap_,� qjd]llu� `a]hejco� sepd� nah]perao,�
Manokjo� oqbban� bnki� aua� pnkq^ha*� ]opdi]*� _kh`*� _kqcd*� _khe_� l]ejo*�
sknio*�puldke`*�c]opne_*�janrkqo�`a^ehepu,

Panrao� ej� odellejc� `al]npiajp*� s]pan� ]j]huoeo� kn� s]pan� oqllhu�
`al]npiajp*� `a]ho� ej� beod*� lanbqiao*� gankoaja*� iehg*� b]niano*�
racap]^ha� ]j`� bnqep� cnksano*� ]j� ajcejaan� ej� s]pan� skngo*� jkrah�
snepejco*�ejola_pkno�kb�]__kqjpo*�ejpanj]h�]q`epkno,

024,� Gqlepan*� ian_qnu*� J]no� 8� &01+0.+..'+&02+4+2.',� Ja`eqi�
op]pqna*� da]hpdu� ^k`u*� nkqj`� auao*� s]eop� j]nnks*� hkran� kb� skng*�
_kilhapao� `qpeao� ]ooecja`� mqe_ghu*� jaran� h]vu� kn� hapd]nce_*� d]o� ]j�
]^ehepu� pk� knc]jeoa*� dqiknkqo*� ejcajekqo*� _kjopnq_pera*� ln]_pe_]h� ]j`�
^qoejaoo�hega*�cna]p�iajp]h�]_perepu�]j`�ejpahha_pq]h�lksano*�eilqhoera�
]j`� n]od*� capo� ennep]pa`� ]j`� ennep]pao� kpdano� ]hok*� oqbbano� bnki� bepo*�
alehalou*� ^n]ej� `eokn`ano*� lehao*� beooqna*� `eolqpan*� hepec]pekj*� neogu�
rajpqna*� d]opu� `a_eoekj� ha]`ejc� pk� lq^he_� o_]j`]h� ]j`� _nepe_eoi� &eb�
]ola_po�]na�^]`'9�oanrao�ej�pda�]__kqjpo�kn�]q`ep�`al]npiajp9�iehep]nu�
kn�ia_d]je_]h�ajcejaanejc�eb�]ola_po�]na�ckk`*�lanokj�i]gao�bknpqja�
^u�mqe_g�^quejc�]j`�oahhejc*�^u�^a_kiejc�]�^nkgan*�^]`�]ola_po�i]ga�
dei�hkkoa�pdnkqcd�ola_qh]pekj*� bn]q`*�_da]pejc�ap_,*�]``ejc�i]_deja,�
Fb�J]no�kn�Jan_qnu�d]o�]ju�_kjja_pekj�sepd�oecjebe_]pkn�kn�kb�i]nne]ca�
kn� l]npjan� ej� heba*� `eod]nikju� ]j`� i]jd]j`hejc� kb� a]_d� kpdan� ]na�
ej`e_]pa`*�Je_nko_kla*�lnejpan*�lkop�]j`�pahacn]ld,

025,� Gqlepan*� Jan_qnu*� O]dq� 8� &02+4+2.'+&04+4+2.',� Mna`e_p�
]__kn`ejc�pk�pda�lkoepekj�kb�O]dq�]j`�pda�lh]jap�ej`e_]pa`�^u�ep,�Tkng�
ej�f]eho�]o�]__kqjp]jp,
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026,� Gqlepan*� Jan_qnu*� Gqlepan� 8� &04+4+2.'+&05+31+0.',� Tahh� ^qehp�
lanokjo*� ej� ukqpd� ckk`� cnkspd*� p]hh*� opkqp*� hkkg� ukqjcan� pd]j� pda�
]_pq]h�]ca*�_ha]n�pdejgejc*�bknapdkqcdp�]j`�ckk`�fq`caiajp*�`a]hejc�ej�
]__kqjpo*� ]__kqjp]jp� ej� ^]jg*� ]`ranpeoejc� ]cajp*� ]q_pekjaan*� ^kkgo*�
_]haj`]no*� o]haoi]j*� op]pekj]nu*� ck`� ba]nejc*� h]s� ]^e`ejc*� dkjaop*�
nahecekqo� iej`a`*� he^an]h*� fkqnj]heop*� _knnaolkj`ajp*� ckk`� ]opnkhkcan*�
]`iejeopn]pera� `al]npiajp� ej� ajcejaanejc*� pna]oqnu*� hepan]pqna*�
_kiian_a*� oqbban� `qa� pk� at_aooao*� bnamqajp� da]np� pnkq^ha*� heran�
_kilh]ejpo*� f]qj`e_a� ]^o_aoo*� `ani]pepeo*� _]p]nnd*� _kqcd� ]j`�
_]n^qj_hao,

027,�Gqlepan*�Jan_qnu*�P]pqnj� 8� &05+31+0.'+&1.+..+..',�Qdej�^qehp*�
l]ha�_kilhatekj*�lanokj� hkkgo�kh`an� pd]j� pda�]ca*�auao�`aal�oap*� eb�
ian_qnu� ]bbhe_pa`� ^u� P]pqnj� lnk`q_ao� a]n� pnkq^hao*� ba]n� _kilhat*�
`a]bjaoo� &lqoo� ej� pda� a]n',� Fb� Jkkj� ]hok� eo� ]bbhe_pa`� pdaj*� `aba_pera�
olaa_d*�l]n]huoeo�ap_,�Tkngo�]o�ajcejaan*�Lh`�lqn]j]�snepano*�@ajokn�
Aal]npiajp*� odknp+d]j`� snepan� &eb� J]no� _kjja_pa`'� opajkcn]ldan*�
ejpahhecaj_a� `al]npiajp*� p]ha� _]nneano8� &Fb� Sajqo� _kjja_pa`'� skk`�
_qppano*�pa]_dano*�o_eajpeopo*�iejao�ksjan*�h]j`a`�lnklanpeao*�o_eajpebe_�
h]^kn]pkneao*�_hq^o*�ok_eapeao,

LN;;�NL>?NE�?HK�=>M:BE>=�K>:=BG@

&]'�Td]p� a]_d� _kjopahh]pekj� oecjebeao� ]j`� &^'� pk� a]_d� n]oe� ^knj�
sde_d�_kjopahh]pekj�]na�^ajabe_e]h�]j`�sde_d�]na�`eo]`r]jp]cakqo�]na�
pk�^a�qj`anopkk`�benop,

&/'� >� lh]jap� kbbano� pda� naoqhpo� ej`e_]pa`� ^u� pda� hkn`� kb� pda�
_kjopahh]pekj� ikna� lna`kiej]jphu� pd]j� sd]p� ep� `ajkpao� ^u� epo�
k__ql]pekj*� ksjanodel� ]j`� j]pqna,� Fp� eo� pnqa� pd]p� pda� atla_p]pekjo�
]__kn`ejc� pk� pda� k__ql]pekj� ]j`� ksjanodel� kb� ]� lh]jap� b]eh� ej�i]ju�
_]oao�sdana]o�_anp]ej�arajpo�jkp� ej`e_]pa`�]o�]^kra*�d]llaj�sde_d�
ej�bqhh*�]cnaa�sepd�pdkoa�bknaod]`ksa`�^u�pda�hkn`�kb�pda�_kjopahh]pekj,�
Tdajaran�pdana�]na�lh]japo�ej�pda�_kjopahh]pekj�kb�pda�k__ql]jp�kn�pda�
ksjan*� oq_d� lh]japo� `alkoepa`� ej� pda� _kjopahh]pekj� kbbano� pda� naoqhp,�
L__ql]jpo�kn�ksjano�`k�jkp�kbban� pda�naoqhpo�kb� pda�dkqoao�^qp� pdau�
kbban� pda� naoqhpo� kb� pda� hkn`� kb� pda� @kjopahh]pekj� ej� sde_d� pdau� ]na�
`alkoepa`,
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&0'�Tdaj�kja�_]nneao�kj�naoa]n_d*�kja�_kiao�pk�gjks�pd]p� pda�
_kjopahh]pekj� jaa`o� bqnpdan� oq^`ereoekj,� Pq_d� ]� oq^`ereoekj� eo� _]hha`�
  Pq^  

Fb�pda�_kjopahh]pekj�eo�_kil]na`�pk�pda�^a`�kb�pda�neran�
pdaj�pda�qlo�]j`�`ksjo�ej�pda�^a`�kb�pda�neran�eo�oeieh]n�pk�pda�
oq^,

Qda�Qdenql]qn�H]`]h*� e,a,� pda�iehgu�k_a]j�s]o�jkp�cajqeja�]j`�
qj]`qhpan]pa`,�Fp�_kjp]eja`�^kpd�pda�Ka_p]n�]j`�pda�`a]`hu�lkeokj,

Peieh]nhu� pdana�]na�okia�lknpekjo�&oq^'� ej�]�_kjopahh]pekj�sde_d�
]na� ikop� ^ajabe_e]h� pk� ]� lanokj� ]j`� _anp]ej� ]na]o� ej� pda� o]ia�
_kjopahh]pekj�sde_d�]na�`eo]`r]jp]cakqo�pk�pda�o]ia�ej`ere`q]h,

Qdeo�_]j�^a�atlh]eja`�^u� p]gejc�]j�at]ilha,�Pqllkoa� ej�kja%o�
dknko_kla� J]no� ]j`� Sajqo� ]na� pda� psk� oecjebe_]pkno� bkn� kja%o�
i]nne]ca,�J]no� ckranjo� pda� op]no�Jnec]oen]�@depdn]e� ]Q`�'KDQLVKWD��
9HQXV� � UXOHV� WKH� FRQVWHOODWLRQV� %KDUDQL�� 3RRUYDSKDOJXQL� DQG�
3RRUYDVKDGD�� 0DUULDJH� SURSRVDO�� QHJRWLDWLRQ�� DUUDQJHPHQW�
VHWWOHPHQW��FHOHEUDWLRQ��HWF��� FDQ�KDSSHQ�RQO\�ZKHQ� WKH�VLJQLILFDWRUV�
WUDQVLW� LQ� WKHVH� FRQVWHOODWLRQV�� %XW� WKH� VXE� LQ� WKHVH� VWDUV� VKRZ�
SUHFLVHO\�ZKLFK�ZLOO� EH� GRQH� GXULQJ� WKH� SHULRG�ZKHQ� WKH� VLJQLILFDWRU�
WUDQVLWV�LQ�D�VXE�

J]no� pn]joepo� ej� Mkknr]ld]hcqje*� Mkknr]ld]hcqje� atpaj`o�
^apsaaj� /1�+0.%� ]j`� 04�+2.%� ej� Iak,� Qda� benop� oq^� kb� 0��1%+0.  � eo�
]hhkppa`� pk� Sajqo*� Kackpe]pekj� op]no8� Bh`ano� `eo_qoo*� sdaj� i]no�
l]ooao�kj�pk�pda�jatp�oq^*�ckranja`�^u�pda�heba�cerejc�Pqj%o�oq^*�pdau�
`a_e`a� pk� lnk_aa`� ]j`� bet� ql� pda� i]nne]ca,� Tdaj� pda� oecjebe_]pkn�
ikrao� pk� pda� jatp� oq^*� ]hhkppa`� pk� Jkkj*� pda� panio� ]na� bqnpdan�
bej]heoa`,� Aqnejc� pda� k__]oekj� sdaj� ep� l]ooao� ej� J]no� oq^*� pda�
i]nne]ca� M]j`]Z� eo� ana_pa`9� ckh`oiepd� eo� ]oga`� pk� lnal]na�
Qdenqi]jc]hu]i9�oehran�]j`�aranoehran�raooaho�]na�lqn_d]oa`9�iqoe_�
eo�]nn]jca`,�Tdaj�J]no� eo� ej�O]dq%o�oq^*� ejrep]pekj� eo�lkopa`,�>� bas�
_hkoa�nah]perao�]nnera,�Tdaj�ep�l]ooao�kj�ej�Gqlepan%o�oq^*�J]nne]ca�eo�
_aha^n]pa`,�J]no*�`qnejc�epo�op]u�ej�P]pqnj�oq^�odkso�oal]n]pekj�bnki�
_hkoa� nah]perao*� `al]npqna� kb� cqaopo*� ap_,*� Qda� _kqlha� eo� habp� ]hkja�
sepdkqp�ejpanbanaj_a�kn�`eopqn^]j_a,�J]no
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l]ooao�kj� pda�Jan_qnu� oq^�]j`� pda� _kqlha�ck�kj� odknp� fkqnjauo,� Fp�
i]u�^a�o]e`�]o�%Ekjau�Jkkj%,�Qdaj�bkhhksa`�pda�`]uo�sdaj�J]no�ej�
Sajqo� op]n� Hapdq� oq^� ]j`� pdau� reoep� S]hh]^d]� D]j]l]pde%o� pailha,�
Qdqo*�kja�kb�pda�oecjebe_]pkno�pn]joepejc�ej�pda�_kjopahh]pekj�kb�]jkpdan�
oecjebe_]pkn� ej`e_]pao� kja� l]npe_qh]n� ]bb]en,� Qda� oq^� ej� pd]p�
_kjopahh]pekjo�odkso�dks�pda�]^kra�i]ppan�p]gao�od]la*�epo�lnkcnaoo�
ap_,*�]j`�dks�ep�i]pane]heoao,

Pqllkoa�]�lanokj�d]o�hepec]pekj�ej�pda�_kqnp�kb�h]s,�Iepec]pekj�sehh�
^a�ej`e_]pa`�^u�]�bas�lh]jpo�ej�deo�dknko_kla,�Tdaj�]�lh]jap�pn]joepo�
ej�]�_kjopahh]pekj�nqha`�^u�pda�oecjebe_]pkn*�ep�odkso�pda�r]nekqo�op]cao�
]o�ep�l]ooao�oq^�]bpan�oq^,

Iap�Jan_qnu�^a�]� oecjebe_]pkn� `ajkpejc�`eolqpa,�Tdaj�]�lh]jap*�
o]u� pda�kpdan�oecjebe_]pkn�P]pqnj*� pn]joepo� ej�Jan_qnu�oq^*� pda�lanokj�
cerao� h]suan�jkpe_a,�Tdaj�P]pqnj� pn]joepo� ej�Hapdq%o�oq^� pda�lanokj�
na_aerao� ]� nafkej`an,� Tdaj� ep� l]ooao� ej� Sajqo� oq^*� da� pneao� bkn�
_kilnkieoa,�Tdaj�ep�bqnpdan�lnk_aa`o�]j`�eo�ej�Pqj%o�oq^*�da�behao�pda�
oqep,�Aqnejc�pda�peia�sdaj�ep� eo� ej�Jkkj%o�oq^*�oqiikjo�]na�oanra`,�
Aqnejc�pda�lanek`�sdaj�ep�l]ooao�ej�J]no�oq^*�pda�fq`ca�p]gao�ql�pda�
_]oa9�^kpd�oe`ao�ck�kj�]ncqejc�pehh�O]dq�oq^�eo�kran,�Tdaj�ep�ikrao�ej�
Gqlepan%o�oq^�pda�l]npeao�ajpan�pk�]�_kilnkieoa,�Qdqo*�ep�sehh�^a�oaaj�
pd]p� Jan_qnu� sde_d� ej`e_]pao� hepec]pekj*� odkso� pd]p� sdaj� ]� lh]jap�
pn]joepo�ej�epo�_kjopahh]pekj*�ep�nabano�]hh�]^kqp�pda�hepec]pekj,�?qp�pda�oq^�
iajpekjo� ola_ebe_]hhu� ]j`� lna_eoahu� pda� iejqpa� `ap]eho� kb� pda� i]ppan�
]j`�cerao�qoabqh�]j`�_knna_p�le_pqna,

Pqllkoa� ej� pda� j]p]h� _d]np*� pdana� ]na� psk� lh]japo� ej� kja�
_kjopahh]pekj*�^qp�kja�eo�ej�pda�oq^�kb�]�^ajabe_e]h�lh]jap�]j`�pda�kpdan�
lh]jap*� eo� ej� pda� oq^� kb� ]j� areh� kja,� Qdaj� `qnejc� pda� lanek`� kb� pda�
lh]jap*� ej� pda�oq^�kb�]�^ajabe_*� ep�cerao�oq__aoo*�sdana]o�`qnejc� pda�
lanek`�kb�pda�lh]jap�ej�pda�oq^�kb�]�i]habe_*�ep�`kao�d]ni�ej�pda�o]ia�
]bb]en*� eb� pda� hkn`� kb� pda� _kjopahh]pekj� ej`e_]pao� i]nnea`� heba*� sdaj� ]�
lh]jap� pn]joepo� ej� b]rkqn]^ha� oq^*� kja� ajfkuo� lha]oqna9� eb� pda� o]ia�
lh]jap� kn� ]ju� kpdan� lh]jap� pn]joepo� ej� qjb]rkqn]^ha� oq^*� naoqhpo� ej�
`eolha]oqna�pdkqcd�_kjopahh]pekj�nai]ejo�pda�o]ia,
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Pqllkoa� kja� eo� ^knj� ej� Meo_ao� sepd� O]dq� ]j`� Gqlepan� ej� pda�
_kjopahh]pekj�E]opd]i�nqha`�^u�hkn`�kb�3*�Jkkj,�Pqllkoa*�O]dq�eo�ej�
pda�oq^�kb�Jkkj�epoahb�]j`�Gqlepan�eo�ej�pda�oq^�kb�P]pqnj�ej�E]opd]i�
op]n,� Qdaj� pda� h]`u�sehh� d]ra� ]� _deh`� ^knj� `qnejc�O]dq�?dqgpde� ]j`�
jkja�ej�Gqlepan%o�oq^�lanek`,�Dajan]hhu�kja�sehh�atla_p�]^knpekj�`qnejc�
O]dq%o�lanek`�]j`�^enpd�kb� _deh`� ej� Gqlepan%o� lanek`*� ]o� Gqlepan� eo� pda�
_deab�ckranjkn�bkn�_deh`naj,

/HW�RQH�EH�ERUQ�LQ�9LUJR�ZLWK�-XSLWHU�LQ�3RRUYDSKDOJXQL�VWDU�UXOHG�
E\�IRUG�RI���DQG����9HQXV��WKH�VXE��LV�WKDW�RI�6XQ�ZKR�RZQV�WKH���WK�
KRXVH�DQG�6DWXUQ�LV�LQ�WKH�VDPH�VWDU�3RRUYDSKDOJXQL�EXW�LQ�WKH�VXE�RI�
0RRQ�� 7KHQ� GXULQJ� -XSLWHU
V� VXE� SHULRG�� WKH� QDWLYH� JRHV� RQ� D� ORQJ�
MRXUQH\� DV� VXE� RI� VXQ� VKRZV� VHSDUDWLRQ� DQG� OLIH� LQ� D� IRUHLJQ� SODFH��
7KDW�ZKLFK�LV�LQ�WKH�VXE�RI�0RRQ��ORUG�RI�����SURPLVHV�UHXQLRQ��+HQFH�
GXULQJ�6DWXUQ
V� VXE�SHULRG�KH� UHWXUQV�KRPH��%RWK� WKH�SODQHWV�DUH� LQ�
����%RWK�DUH� LQ� WKH�VDPH�FRQVWHOODWLRQ��%HFDXVH� WKH�VXE� LV�GLIIHUHQW��
WKH�UHVXOW�LV�GLIIHUHQW��

>�lanokj�^knj� ej�>mq]neqo�lqn_d]oao�]�_]n�`qnejc� pda�lanek`�kb�
pda�lh]jap�k__qluejc� pda�_kjopahh]pekj�^ahkjcejc� pk� pda� hkn`�kb� e,a,�2*�
Sajqo�&Mkknr]ld]hcqje'�]j`�pda�oq^�kb�Gqlepan�nqhejc�//pd�dkqoa*�?qp*�
da�`eolkoao�pda�o]ia�_]n�sdaj�da�nqjo�pda�lanek`�kb�]�lh]jap�ej�pda�
o]ia� op]n� ^qp� pda� oq^� kb� J]no� sde_d� ksjo� pda� 1n`� dkqoa,� Qda�
_kjopahh]pekj� hkn`� nabano� pk� ]j� k^fa_p,� >_mqenejc� ep� kn� `eolkoejc� ep�
`alaj`o�kj�pda�oq^,

�7KXV�LI�RQH�YHULILHV��RQH�FDQ�XQGHUVWDQG�WKDW�WKH�ORUG�RI�WKH�VWDU�
VKRZV�D�SDUWLFXODU�PDWWHU�DQG�WKH�VXE�LQGLFDWHV�WKH�GHWDLOV�DERXW�WKH�
VDPH� L�H�� WKH� VXFFHVV� RU� IDLOXUH�� SURJUHVV� RU� QRW�� ZKHWKHU� RQH
V�
DSSOLFDWLRQ� LV�VKHOYHG�RU�ZKHWKHU� LW� LV�PRYLQJ�� WKDW� WRR� IDYRXUDEO\�RU�
XQIDYRXUDEO\�

7KLV�LV�RQH�RI�WKH�LPSRUWDQW�ILQGLQJV�RI�.ULVKQDPXUWKL�V\VWHP�

Pqllkoa� kja� eo� ^knj� ej� Senck,� Jkkj� ]j`� J]no� ]na� ej� pda�
_kjopahh]pekj� kb� hkn`� kb� 0*� Sajqo,� Jkkj� eo� ej� Mkknr]od]`]� op]n*�
ckranja`�^u�Sajqo�&hkn`�kb�0'�^qp�eo�ej�pda�oq^�kb�P]pqnj�&hkn`�kb�4',�>o�
4pd�dkqoa�eo�Sn]u]*�/0�pk�5�&5�ej`e_]pejc�i]nne]ca'�Jkkj
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_]jjkp� cera� i]nne]ca,� J]no� eo� ej� pda� _kjopahh]pekj� kb� Sajqo*� ej�
Mkknr]ld]hcqje*� ej� pda� oq^� kb� Gqlepan,�J]no� eo� hkn`� kb� 6*� Vap� ep� cerao�
i]nne]ca,� Qdanabkna*� ep� eo� jkp� pda� hkn`odel� kb� ]� lh]jap� sde_d� eo� bej]h�
`a_eoera� b]_pkn,� Qda� hkn`� kb� pda� _kjopahh]pekj� odkso�sde_d�i]ppan� pda�
lh]jap� oecjebeao9� sd]p� aran� ^a� pda� lh]jap� ej� pd]p� _kjopahh]pekj*� pda�
i]ppan� oecjebea`� sehh� ^a� pda� o]ia,� Qda� oq^� hkn`� odkso� sdapdan� pda�
lh]jap� _]j�^a�dahlbqh� kn�d]nibqh*� _]j�^nejc�oq__aoo�kn� _]qoa� b]ehqna9�
_]j� `ah]u� kn� `aju9� _]qoa� qjekj� kn� oal]n]pekj� ap_,� Qdeo� iapdk`� kb�
lna`e_pekj�eo�ej`aa`*�]�`eo_kranu,�Qdeo�]hkja�_kiao�_knna_p,�Qn]`epekj�eo�
jk� ckk`8� jaran� qoabqh9� jkn� o_eajpebe_,� Pk� pn]`epekj� _]jjkp� ^a� ]llhea`�
qjerano]hhu,

;;>A:OBHNK�H?�IE:G>ML

Qk�i]ga�pda�^kkg�d]j`u*�pdeo�_d]lpan�eo�sneppaj�ej�]�_kj_eoa�bkni,�
Lja�_]j�bej`�pd]p�`ebbanajp�naoqhpo�]na�kbbana`�^u�pda�o]ia�lh]jap�]o�ep�
k__qleao� pda� _kjopahh]pekj� ksja`� ^u� pdkoa� nqhejc� `ebbanajp� dkqoao�
&?d]r]o'� ej� pda� _d]np,� Qdana� ]na� /0� dkqoao� ]j`� 05� _kjopahh]pekjo,�
Qdaoa� 05� _kjopahh]pekjo� ]na� ckranja`� ^u� 7� lh]japo,� Qdanabkna*� ]�
lh]jap� kbbano� naoqhpo� ]bpan� pda� _knnaolkj`ejc� ik`ebe_]pekj� `qa� pk� epo�
lkoepekj� ej� ]� l]npe_qh]n� _kjopahh]pekj*� sde_d� eo� nqha`� ^u� lh]jap�
ckranjejc�_anp]ej�dkqoa�kn�dkqoao�ej�pda�_d]np,

Lja�odkqh`�p]ga�pda�bkhhksejc�`aheja]pekjo�]p�pda�peia�kb�
fq`caiajp,

Tdapdan�pda�lh]jap�eo�opnkjc�kn�sa]g�^u�jkpejc�pda�oecj�ej�
sde_d�ep�eo,

Tdapdan�ep�eo�ej�]�b]rkqn]^ha�]j`�^ajabe_e]h�oq^�kn�ej�
qjb]rkqn]^ha�oq^,

Tdapdan�ep�eo�_kjfkeja`�sepd�]ju�kpdan�lh]jap,

Qdaj�j]pqna�kb�pda�lh]jap�sdapdan�ep�eo�]�^ajabep�kn�]�i]habe_,
Tdapdan� pda� oecj�k__qlea`�^u� pda�lh]jap� eo� beanu*� a]npdu*� ]enu�kn�

s]panu9� _]n`ej]h*� beta`� kn� _kiikj9� bnqepbqh� kn� ^]nnaj*� i]o_qheja� kn�
baiejeja9� dqi]j�kn� ^aope]h9�iqpa� kn� rke_a9� ap_,� ]j`�]ju�dkqoa�cera�
pda� naoqhpo�]o� eo�_d]jca`�^u� pda�_kjopahh]pekj� hkn`,�Td]p� naoqhpo�]na�
ej`e_]pa`�^u�]�lh]jap�ej�pd]p�op]n�kn�sdeha�]�lh]jap

++.



pn]joepo� ej� pd]p� ]opaneoi,� Pqllkoa� kja� eo� ^knj� ej� Q]qnqo� +� Oeod]E]�
I]cj]*�]hok�oqllkoa�Pqj� eo� ej�Okdeje*�Sajqo� ej�Jnec]oen]9�P]pqnj� ej�
>odhaod]*� Qdaj� Pqj� cerao� pda� naoqhpo� kb� Jkkj� ckranjejc� Okdeje*�
ksjejc� 1n`� dkqoa� pk� Q]qnqo,� Pqj� cerao� oq_d� naoqhpo� ceraj� qj`an�
  Jkkj�]o� pda�_kjopahh]pekj� hkn`�kb�1�Sajqo� ej�Jnec]oen]�ckranja`�^u�
J]no�ksjejc�pda�5pd�]j`�/0pd�dkqoao,�Eaj_a�Sajqo�sehh�cera�^kpd�pda�
naoqhpo�ceraj�qj`an�  J]no�]o� pda�_kjopahh]pekj� hkn`�kb�5�]j`�J]no�]o�
pda�_kjopahh]pekj�hkn`�kb�/0pd,�P]pqnj�ej�>odhaod]*�bkn�Q]qnqo�^knj*�sehh�
ceraj�pda�naoqhpo�ceraj�qj`an�  Jan_qnu�]o�pda�_kjopahh]pekj�hkn`�kb�0j`�
]j`�  Jan_qnu�]o�pda�_kjopahh]pekj�hkn`�kb�3pd�]o�>odhaod]�eo�ckranja`�
^u�Jan_qnu,

?qp*�ep� eo�bkqj`*�pd]p�pda�k__ql]jpo�]na�iq_d�opnkjcan,�Pk�kja�eo�
pk� jkpa� `ksj� sde_d� dkqoao� ]na� k__qlea`� ^u� a]_d� lh]jap,� Fb� Pqj�
k__qleao� pda� 1n`� dkqoa� pk� o]u,� >mq]neqo+^knj� kja� eo� pk� na]`� pda�
naoqhpo� ceraj� qj`an�Pqj� ]o� pda� _kjopahh]pekj� hkn`� kb� 5� ]j`� ej� 19� pda�
naoqhpo� ej`e_]pa`�^u�Pqj� ej�1�sehh�^a�ikna�lna`kiej]jp� pd]j�Pqj�]o�
hkn`�kb�5,�?kpd�naoqhpo�sehh�^a�ajfkua`,�Iap�qo� p]ga�]jkpdan�at]ilha*�
Pqllkoa�kja�eo�^knj�ej�Senck9�Pqj�ksjo�pda�/0�dkqoa9�oqllkoa�ep� eo�
k__qluejc� pda� 5pd� dkqoa,� Qdaj� pda� naoqhpo� ceraj� qj`an�   Pqj�
_kjopahh]pekj�hkn`�&kb�5�kn'�ej�5�sehh�lna`kiej]jphu�klan]pa,�>hok�naoqhpo�
ceraj�qj`an�Pqj�_kjopahh]pekj�hkn`�kb�pda�/0pd�dkqoa�pk�Senck�^knj�sehh�
^a� atlaneaj_a`�Qdqo� kja� eo� pk� _kjoe`an� ej�sde_d� dkqoa� ]� lh]jap� eo�
lkoepa`,

Qdqo*�kja�d]o�pk�]j]huoao*�^haj`�]j`�ik`ebu�pda�ej`e_]pekjo,�Qda�
bkhhksejc�`aheja]pekj�eo�]�cajan]h�kja,

Fj� kqn� atlaneaj_a� ]bpan� ]� hkjc� naoa]n_d*� ep� eo� bkqj`� pd]p� ]�
lh]jap�i]u�k__qlu�]�dkqoa*�bkn�at]ilha**�pda�//pd�dkqoa9�^qp�pda�
naoqhp� kbbana`� ^u� pd]p� lh]jap� `qnejc� epo� `]o]� kn� ^dqgpde� kn� ]jpdn]�
]j`� ]p� pda� peia� sdaj� ep� na_aerao� ]ola_po� bnki� kpdan� lh]japo� eo�
`ebbanajp*� ep� _]qoao� hkoo� ]j`� oal]n]pekj� ejopa]`� kb� lnkbep� ]j`�
lha]oqna,�?qp�pda�naoqhp�pd]p�eo�atlaneaj_a`�eo�jkp�pda�o]ia�]o�pda�
dkqoa�oecjebeao,�?qp�kja�atlaneaj_ao�lna`kiej]jphu� pda� naoqhpo�kb�
pda�^d]r]o*� oecjebea`�^u� pda� hkn`�kb� pda�_kjopahh]pekj� ej�sde_d� pda�
lh]jap�eo�lkoepa`�ej�pda�dknko_kla,�Qdanabkna*�pda�bkhhksejc�naoqhpo�
sepdkqp� ]ju� kpdan� ik`ebe_]pekj� ]na� ceraj� bkn� a]_d� lh]jap� ksjejc�
`ebbanajp�dkqoao�ejbhqaj_ejc�pda�_kjopahh]pekj�hkn`o

++/



kb�pda�/0�dkqoao,�Fp�sehh�^a�dahlbqh�pk�pda�opq`ajpo�pk�qj`anop]j`�dks�]�
lh]jap� kbbano� naoqhpo*� _kilhapahu� _d]jca`� ^u� pda� hkn`� kb� pda�
_kjopahh]pekj�]j`�ep�eo�pda�hkn`�kb�pda�oq^�sde_d�ej`e_]pa`�sdapdan�pda�
i]ppan�oecjebea`�^u�pda�lh]jap�eo�]`r]jp]cakqo�kn�`eo]`r]jp]cakqo,�Fp�
i]u�^a�iajpekja`�dana]bpan�]�lh]jap�]o�pda�_kjopahh]pekj�hkn`�kb�/�kn�0�
kn� 1� ]j`� ok� kj,� Fp� ia]jo� pd]p� pda� lh]jap� pk� pd]p� lanokj*� ksjo� ]�
l]npe_qh]n�dkqoa*�aepdan�I]cj]�kn�0j`�dkqoa�kn�1n`�dkqoa�]j`�ok�kj,�Fp�
ckranjo� pdnaa� _kjopahh]pekjo,� >ju� lh]jap� i]u� k__qlu� kja� kb� pda� 1�
op]no,� Pk*� pdeo� lh]jap� ej`e_]pao� pda� naoqhpo� kb� pda� hkn`� kb� pda�
_kjopahh]pekj� sdk� i]u� ksj� kja� dkqoa� kn� psk� dkqoao,� Qdaj� cera�
eilknp]j_a� pk� pda� dkqoa� k__qlea`� ^u� pda� lh]jap,� Oa]`� pda� naoqhpo�
ceraj�bkn�pd]p�lh]jap,

Iap�qo�p]ga�]�pden`�at]ilha,�Pqllkoa�kja�eo�^knj� ej�@]lne_knj*�
J]no� eo� k__qluejc� pda� 4pd� dkqoa,� Fb� ]� lh]jap�sana� pk� ^a� oepq]pa`� ej�
kja�kb�pda�1�op]no�ckranja`�^u�J]no�Jnec]oen]*�@depdn]e�Ln�Ad]jeodp]*�
pdaj� kja� eo� pk� na]`� &]'� J]no� ]o� _kjopahh]pekj� hkn`� ej� 4� ]j`� &^'� pda�
naoqhpo�ceraj�qj`an�J]no*�_kjopahh]pekj�hkn`�kb�2�]j`�_kjopahh]pekj�hkn`�
kb� //,� Lb� pdaoa� naoqhpo� pda� lh]japo� ej� pda� _kjopahh]pekj� kb� J]no� sehh�
lna`kiej]jphu�cera� pda� naoqhpo�kb� pda�4pd�dkqoa,� Fp� ]hok� ej_hq`ao� pda�
kpdan�naoqhpo�ceraj�]o�pda�hkn`�kb�2�]j`�//,

O]dq� ]j`� Hapdq� sehh� k__qlu� ]� dkqoa,� Qdau� ckranj� pda� op]no�
>nq`dn]*� Ps]pde*� P]pd]^eod]*� >oseje*� J]g]� ]j`� Jkkh],� Pk� lh]japo�
oepq]pa`�ej�pdaoa�op]no�sehh�kbban�pda�naoqhpo�]o�ej`e_]pa`�^u�aepdan�O]dq�
kn� Hapdq� ]__kn`ejc� pk� pda� dkqoa� k__qlea`� ^u� pdai,� Cqnpdan� kja�
odkqh`�ej_hq`a�pda�naoqhpo�kb�pda�hkn`�kb�pda�_kjopahh]pekj�]j`�pdaj�pda�
hkn`�kb�pda�oecj�ej�sde_d�O]dq�]j`�Hapdq�eo�lkoepa`*�ep�eo�atlh]eja`�ej�
pda�aj`�kb�pdeo�_d]lpan,

Pqiiejc�ql�pda�atlh]j]pekj*�hap�ia�lqp�]hh�pdaoa�ej�]�jqpodahh,�
Kkpa�ej�sde_d�op]n�]�lh]jap�eo9�sdk�eo�pda�hkn`�kb�pda�_kjopahh]pekj9�ej�
sde_d�dkqoa�pdeo�hkn`�eo�lkoepa`�]j`�pk�sde_d�dkqoao�da�eo�pda�
ksjan,�Qdaj�na]`�]o�bkhhkso9�Ikn`�kb�pda�_kjopahh]pekj�ej�
dkqoa�&k__ql]jp',�Ikn`�kb�pda�_kjopahh]pekj�ksejc�dkqoao�
&hkn`odel',�>hh�pda�naoqhpo�ej`e_]pa`�sehh�^a�atlaneaj_a`�`qnejc�
pda�lanek`�kb�pda�lh]jap�oepq]pa`�ej�pd]p�_kjopahh]pekj,
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24.
Pqj� ckranjo� pda� op]no� H]npdec]e*� Rpdn]l]hcqje� ]j`+� Rpdn]od]`]�

op]no,� Td]paran� ^a� pda� lh]japo� ]j`� sde_daran� dkqoa� pdau� ksj� kn�
k__qlu*�pdau�sehh*�sdaj�oepq]pa`�ej�PRK%P�op]n*�sehh�lna`kiej]jphu�kbban�
naoqhpo� kb� pda� dkqoa*� lknpn]ua`� ^u� oqj� kjhu,� Pqllkoa� kja� eo� ^knj� ej�
H]ng]p]�I]cj]�]j`�Pqj�eo�k__qluejc�>neao�ej�pda�/.pd�dkqoa,�>�lh]jap*�
sd]paran� ep�i]u�^a*�sehh�^aopks�+� pda�naoqhpo� ej`e_]pa`�^u�oqj� e,a,�/.pd�
lna`kiej]jphu*� pd]j� Pqj� ]o� Ikn`� kb� 0,� Pqllkoa� Sajqo� k__qleao�
H]npdeg]e� op]n*� pdaj� Sajqo� cerao� pda� i]ppano� oecjebea`� ^u� /.pd� dkqoa�
ikna�lna`kiej]jphu�pd]j�pda�i]ppano�ej`e_]pa`�^u�0j`�dkqoa,�Sajqo�eo�
pda�okqn_a�pk�bqhbehO�oq_d�i]ppano*�]__kn`ejc�pk�epo�ksj�ksjanodel*�j]pqna�
]j`� k__ql]pekj,� ?u� Pqj� ej� /� kn� hkn`� kb� /� ia]jo� eb� oqj� k__qleao� pda�
I]cj]�?d]r]�kn� eb�Pqj�d]llajo�pk�^a�Ikn`�kb�I]cj]*�pda�naoqhpo�ceraj�
qj`an�Pqj�ej�/�kn�Ikn`�kb�/�]na�kbbana`�^u�]�lh]jap�ej�Pqj%o�op]no�pk�]hh�
I]cj]�^knjo�sdaj*�Pqj�eo�ej�/�]j`�pk�Iak�^knjo�sdaj�Pqj�eo�hkn`�kb�/,�
Peieh]nhu� ]� lh]jap*� ej�Rpdn]l]hcqje� op]n�sehh� kbban� pda� naoqhpo� kb� pda� 3pd�
dkqoa�i]ppano*�sd]paran�^a�pda�?d]r]�ep�k__qleao*�eb�Pqj�eo�ej�3*�pk�]hh�
I]cj]�^knjo,�>hok�pda�o]ia�naoqhpo�sehh�^a�ceraj�eb�Pqj�eo�Ikn`�kb�3�e,a,*�
bkn�>neao�h]cj]�^knj�]hkja,

Qdanabkna*�pda�naoqhpo�pd]p�]na�ceraj�^ahks�]o�Pqj�ej�/�kn�hkn`�kb�
/�ia]jo�pd]p�pdaoa�naoqhpo�sehh�^a�ceraj�^u�]ju�lh]jap*�oepq]pa`�ej�]ju�
kb� pda� 1� op]no� kb� Pqj� rev,� H]npdeg]e*� Rpdn]ld]hcqje� ]j`� Rpdn]od]`]�
sdaj� epo� lanek`� kn� oq^lanek`� nqjo,� Fb� ep� eo� o]e`�ianahu� 0� kn� 1� kn� 2� ep�
ia]jo�]�lh]jap�ej�pda�_kjopahh]pekj�Pqj�sehh�cera�pda�naoqhpo�kb�pda�0j`�
dkqoa�i]ppano�sdaj�Pqj�k__qleao�kn�ksjo�pda�0j`�dkqoa,�?u�1�ep� eo�
ia]jp�pd]p�]�lh]jap�sehh�cera�pda�i]ppano�kb�pda�1n`�dkqoa�eb�ep�k__qleao�
pda� _kjopahh]pekj� kb�Pqj� ]j`�sdaj�Pqj� aepdan� k__qleao� kn� ksjo� pda�
1n`�dkqoa,�Peieh]nhu�bkn�]hh�lh]japo�kja�pk�na]`�pda�naoqhpo,�>ju�lh]jap�
ej�H]npdeg�kn�Rpdn]ld]hcqje�kn�Rpdn]od]`]�Pp]no�sehh�kbban� pda� naoqhpo�
]__kn`ejc� pda� dkqoa� k__qlea`� ^u� Pqj� ]j`� ]hok� ksja`� ^u� Pqj*� ]o�
^ahks,

/, Pqj�ej�/�kn�hkn`�kb�/*�Dajankqo*�`apanieja`*�bn]jg*�`ecjepu*
ej`alaj`ajp*�dklabqh*�ckk`�_kjopepqpekj*�o]peob]_pknu�eiiqjepu*
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oq__aoobqh�]ppailpo*�ckk`�nah]pekjodel�sepd�kbbe_ano*�lnkikpekj*�
oikkpd�heba*�`aba_pera�reoekj*�^k]opbqh,

0, Fjdanep]j_a*� c]ej� ^u� kja%o� Fj`qopnu� kn� pdnkqcd
Dkranjiajp� kn� dkh`ejc� naolkjoe^ha� lkoepekj,�Dajankqo*� ok_e]h*� bkj`�
kb�olknpo�]j`�lha]oqna*� eb�]bbhe_pa`*� hkoo�kb�ikjau*�eiikn]h� heba*�j]opu�
p]hg*�atpn]r]c]jp�]j`�eilqhoera�atlajoao,

1, @kii]j`o� naola_p*� ^kh`*� _kqn]cakqo*� c]ejo� pdnkqcd
nah]perao*� ckk`� qj`anop]j`ejc� sepd� jaecd^kqno*� oq__aoo� ej� ]caj_u*�
ckk`� bkn� ^qoejaoo*� _na]pera*� re_pknu� kran� ajaieao*� ckk`� da]hpd*�
nalqp]pekj� ]j`� dkjkqn,� Fb� ]bbhe_pa`*� pnkq^hao*� ]jtekqo*� ]jkjuikqo�
lapepekjo*�b]hoa�nalknpo*�`ebbe_qhpeao,

2, Oa]heoa�]i^epekj*�lqn_d]oa�kb�lnklanpu*�h]j`�kn�c]ej
pdnkqcd�aop]pa*�ejdanepo�lnklanpu,�Fb�]bbhe_pa`*�k^op]_hao*�pnkq^hao*�
`ebbe_qhpu�ej�kh`�]ca*�^hkk`�lnaooqna*�qj`kiaope_�ajrenkjiajpo�
]j`�hkoo�kb�lnklanpu,

3, D]ejo� pdnkqcd� ola_qh]pekj*� _deh`naj*� ]iqoaiajp*� _ejai]
ap_,*�Aqnejc�_deh`�^enpd�`ebbe_qhpu,�J]u�ck�kj� fkqnjau� pk� bknaop� nacekj*�
ejpaopej]h� `eokn`ano,� Fb� ]bbhe_pa`*� hkoo*� ner]hnu� ej� _kqnpodel*� `ebbe_qhpu�
pdnkqcd�hkra�]bb]eno�]j`�pnkq^ha�sepd�_deh`naj,

4, Kkp�ckk`�bkn�da]hpd*�sa]gjaoo*�c]ej�pdnkqcd�oanre_a*
lnkikpekj*�_daieopnu*�ia`e_eja*�dkolep]h*�da]np�pnkq^ha*�knc]je_�
pnkq^ha*�ejpahhecajp*�^kh`*�re_pknu�kran�ajaieao*�^ec�b]iehu*�oahb+
aopaai,

5, Pq__aoo� ]bpan� i]nne]ca*� i]cj]jeikqo*� `apanieja`*
lani]jajp� ]pp]_diajp*� lklqh]n*� hepec]pekj� ]ranpa`� ^u� ]n^epn]pekj*�
_kilnkieoa*� c]ejo� pdnkqcd� l]npjano� ej� ^qoejaoo*� eb� ]bbhe_pa`� hkkoa�
ikn]ho*� h]pa� i]nne]ca*� dajla_ga`*� pn]raho*� ^kpd� l]npjano� _d]n]_pan�
mqaopekj]^ha9� ^ajabe_e]h� ]ola_p� odkso� renpqao*� psk� serao*� ehhjaoo� pk�
l]npjan*�rajana]h�`eoa]oa*�`aba_pera�reoekj*�`eolha]oqna�bnki�kbbe_e]ho,

6, ?appan�hq_g�]bpan�i]nne]ca*�c]ejo�^u�l]npjanodel,�Bj`�^u
oahb+o]_nebe_a� kn� ]ju� danke_� ]_pekj,� Filnkrao� rep]hepu*� _kjpne^qpao�
hkjc�heba,�Cas�_deh`naj*�eb�]bbhe_pa`�sa]g�_kjopepqpekj*�`aba_pera�reoekj*
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a_kjkie_]h*�rekhajp�aj`*�ej�]�bai]ha%o�_d]np�pda�dqo^]j`�l]ooao�
]s]u�benop*�hkoo�kb�sa]hpd*�eiikn]h�_kjja_pekj*�hepec]pekj�]j`�lkranpu,

7, Oahecekqo*� _kjja_pekj� sepd� _khhacao� kn� hac]h� `al]npiajp*
c]ejo� pdnkqcd� pn]raho*� `aoena� pk� _]nnu� kqp� naoa]n_d*� oq__aoo� ej�
kranoa]o*�oej_ana*�_kjop]jp�ej�nahecekqo�^aheabo*�oahb+nahe]j_a*�ej_na]oa�
ej�lklqh]nepu*�`kao�ianepknekqo�`aa`o*�oq__aoo�ej�]ppailpo*�iq_d�oahb+
]_mqena`�lnklanpeao,

/., Fj_na]oa� ej� ej_kia*� eilnkraiajp� ej� op]pqo*� dkjkqn*� ]j`
]qpdknepu,�Fj`alaj`ajp*�`a_ajp�Fjdanep]j_a*�ranu�opa]`u�eilnkraiajp�
ej� ^qoejaoo*� lnkbaooekj*� lnkikpekj*� ckk`� rep]hepu*� lkooaooao� fasaho*�
p]_pbqh*�bkj`�kb�iqoe_*�]npo*�da]`�kb�oi]hh�ok_eapu�kn�rehh]ca*�oq__aoo�ej�
lkhepe_]h�heba,

//, >i^epekqo*�bqhbehOo�kja%o�`aoena*�naola_pbqh*� hku]h*�dkjaop
_kjja_pekj�sepd� laklha� ej� lksan*� dklabqh*� lani]jajp� bneaj`o*� ok_e]h�
oq__aoo*� ckk`� ^qoejaoo*� i]ju� _kjrau]j_a*� qjbneaj`hu� sepd�
lkhepe_e]jo*�lnej_elha`,

/0,Pq__aoo� ej� ia`e_eja*� _daieopnu*� k__qhp� o_eaj_a,
>ook_e]pekj� sepd� dkolep]h*� lneokj*� o]j]pkneqi� ap_,*� Mnabano� pk� ha]`� ]�
oa_hq`a`� heba*�oahb+o]_nebe_ejc,� Fb�]bbhe_pa`�lkranpu*�jkp�opn]ecdp� bkns]n`*�
hegao�se`kso*�qjo_nqlqhkqo*�`eolqpa�sepd�l]najpo*�`]jcan�pk�_deh`naj*�
hkoo�ej�bknaecj�h]j`,

FddQ

Qda� naoqhpo� kb� lh]japo� ej� Okdeje� kn� E]opd]i� kn� Pn]r]j]i�
ckranja`� ^u� Jkkj*� _d]jca� ]__kn`ejc� pk� Jkkj%o� k__ql]pekj� kn�
ksjanodel,

/, Ta]g�_kjopepqpekj*�`uolaloe]*�`eoa]oa�ej�qnej]pejc*
`aba_p�ej�pda�a]n*�i]ju�^nkpdano�]j`�oeopano*�sknneao*�jaran�opa]`u*�
aran�_d]jcabqh*�banpeha�ei]cej]pekj*�c]ejo�ej�^qoejaoo*�d]llu�
`kiaope_�heba*�ckk`�`na]io,�Fb�]bbhe_pa`*�iajp]h�`eoa]oa*�`]jcan�
bnki�s]pan�]j`�hemqe`o,

0, Fj_na]oa� ej� ej_kia*� h]ncan� lnkbepo*� d]llu� oatq]h� heba*
rano]peha*� d]j`okia*� ejpahhecajp*� ^na]g� ej� a`q_]pekj*� naola_pa`�
^u�]hh*�osaap�olaa_d*�c]ejo�pdnkqcd�h]`eao*�ikpdan�ap_,*
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1, Mklqh]n*� i]ju� oeopano*� ckk`� da]hpd,� &Fb� ]bbhe_pa`*
*31lal1e7'� ckk`� a`q_]pekj*� ^kh`*� iej`� aran� ajc]ca`� ]j`� ]hanp*�
bkj`�kb�fkqnjauo*�_d]jcao*�jas�oqnnkqj`ejco*�ok_e]h�heba,

2, D]ejo�pdnkqcd�l]najpo*�d]llu�`kiaope_�heba*�ejdanepo*
lklqh]n*�_d]jca�kb�naoe`aj_a*�kran�ej`qhcaj_a*�c]ejo�bnki�sap�
h]j`*�lkooaooao�^qeh`ejc*�rade_ha*�ap_,*�hb�]bbhe_pa`*�`eo]llkejpiajp*�
`ebbe_qhpeao*�pdabp*�bn]q`*�aopn]jcaiajp*�hkoo�kb�l]najpo*�
_kilhe_]pekjo�ap_,*

3, Ckj`� kb� lha]oqna*� ajfkuo� heba� ej� pda� ok_eapu� kb� _deh`naj*
ola_qh]pera� iej`*� bkj`� kb� iqoe_� klan]*� oseiiejc� lkkh*� d]j`okia�
seba*�]bba_po�a`q_]pekj*�^enpd�kb�i]ju�`]qcdpano*�]�ckk`�]`reoan*�seoa�
`a_eoekj*�_d]jca]^ha�]bba_pekj*�qjopa]`u,

4, Ta]g� da]hpd*� oqo_alpe^ehepu� bkn� ejba_pekqo� `eoa]oa*� h]vu*
dajla_ga`*� oqbbano� bnki� `uoajpanu*� c]o� pnkq^ha*� `e]nnda]*� hkoo� kb�
ikjau*� lnaooqna� bnki� ^]jg*� ieoqj`anop]j`ejc� sepd� ikpdan*� hkrao�
se`kso*�lehbanejc�d]^epo*�_d]jcao�oanre_a*�pna]_danu*�hkoo�pdnkqcd�lap�
]jei]ho*�lkqhpnu�ap_,*

5, Qda�l]npjan�sehh�^a� bkj`�kb�_d]jca�]j`�pn]rah,�Rjoappha`
j]pqna9�ajc]ca`� ej�lq^he_�skng9�a]nhu�i]nne]ca9� bkj`�kb�kpdan� h]`eao*�
psk�serao*�j]nnks�kqphkkg*�fa]hkqou9�odknp�fkqnjau�]j`�dkjauikkj,

6, A]jcan� pk�ikpdan*� `eod]nikju�sepd�i]panj]h� laklha*� ehh
da]hpd*� h]_g� kb� _kibknpo*� ]ckju*� hkoo� pdnkqcd� h]`eao*� c]ejo� rajana]h�
`eoa]oa,�Mnkbep]^ha� pn]jo]_pekj9� na_aerao� pda� ckk`o� kb� pda� `a^p*� ha]j�
^k`u*�`aba_pera�reoekj�]j`�odknp�heba,

7, Akao�ianepknekqo� `aa`o*� oq__aoo� ej� ]ppailpo*� ^a_kiao
lklqh]n*� ejpahhecajp*� ^qeh`o� pailhao� ]j`� _d]nep]^ha� ejopepqpekjo*�
lkooaooao� h]j`o*� fasaho*� ^a_kiao� sa]hpdu*� i]gao� hkjc� rku]cao*�
herao� ej� bknaecj� h]j`*� nki]jpe_� ]j`� b]j_ebqh� iej`*� ckk`� `na]io*�
lou_de_�atlaneaj_ao,

/., Mq^he_� heba*� _d]jcao� ^qoejaoo� kn� lnkbaooekj*� qjop]^ha*
^a_kiao� lklqh]n*� ej_na]oao� ejdanep]j_ao*� i]gao� rku]cao*�
_d]nep]^ha*�hkrao�se`kso*�hkjc�heba*�naola_p�bkn�ah`ano,
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//, J]ju�bneaj`o*�ikophu�nahe]^ha*�kjhu�]�bas�lani]jajp�kjao*
c]ejo�pdnkqcd�ok_e]h�heba*�lkhepe_o*�na]heoao�]i^epekj*�hq_gu�_deh`naj*�
se`a�]s]ga*�sahh�ejbknia`*�c]ejo�^u�]cne_qhpqna*�lnej_elha`,

/0, Ckj`�kb�k__qhp� oq^fa_p*� nki]j_a*� ej`eo_napa� hkra�]bb]eno*
hkoo*�c]ejo�pdnkqcd�dkolep]ho�kn�eokh]pa`�lkoepekjo*�i]gao�rku]cao*�ehh+
nalqpa*�hkoo�kb�ikjau*�ia]j�^ad]rekqn*�`aba_pera�knc]j,

Fb�]�lh]jap*�o]u�J]no*�eo�ej�E]opd]i*�]j`�pda�I]cj]�kb�pda�lanokj�
eo�P_knlek�]j`�Jkkj�k__qleao�//pd�dkqoa*�Senck*�kja�d]o�pk�_kjoe`an�
]o�bkhhkso8

Jkkj�eo�hkn`�kb�78�Jkkj�eo�ej�//8�Qda�h]ppan�eo�ikna�lna`kiej]jp,�
Pk*� pda� lh]jap� pd]p� eo� oepq]pa`� ej� E]opd]i� &kn� Okdeje� kn� Pn]r]j]i'�
kbbano�pda�i]ppano�oecjebea`�^u�//pd�Ekqoa�^d]r]�ikna�lna`kiej]jphu�
pd]j� pda�i]ppano� ej`e_]pa`� ^u� 7pd� dkqoa,� Qdaoa�i]ppano� ]na� bqhbehha`�
pdnkqcd� J]no*� hkn`� kb� /� ]j`� 4,� Qda� okqn_a� kb� bqhbehhiajp� kn�
]__kilheodiajp� eo� J]no*� ]__kn`ejc� pk� epo� j]pqna*� k__ql]pekj� ]j`�
ksjanodel,�Qda� naoqhp� eo�ceraj�^u�Jkkj�sdaj�Jkkj%o�lanek`�kn�Pq^�
lanek`�nqjo,

����
Jnec]oen]*�@depdn]e�]j`�A]jeodp]�]na�ckranja`�^u�J]no,�Mh]japo�

ej�pdaoa�Pp]no�sehh�kbban�oq_d�naoqhpo�]o�ceraj�^ahks�`alaj`ejc�kj�pda�
k__ql]pekj�kn�hkn`odel�kb�J]no,

/, >i^epekqo*� ]olenejc*� ]ooanpera*� ^kh`*� n]od*� _nqah*�se_ga`*
^qnj� kn� o_]n� ej� pda� da]`*� lehbanejc� d]^epo*� _kii]j`o� naola_p*�
`]jcan�pk�ah`ano*�s]j`anejc*�^kpd�_kjopnq_pera�]j`�`aopnq_pera,

0, Fnnep]^ha*�atpn]r]c]jp*�ej_na]oa�ej�ej_kia*�amq]h�atlajoao*
a`q_]pekj�]bba_pa`*�ietao�sepd�se_ga`�laklha*�`]jcan�pk�l]npjan*�
c]ejo�pdnkqcd�enkj*�opaah*�pei^an�]j`�_daie_]ho*�ogehh*�lnkikpekj,

1, Sanu�^kh`*�`]jcan� pk�^nkpdan*�sa]hpd� ej_na]oao*�oq__aoo
ej� ajpanlneoa*� re_pknu� kran� ajaieao*� ]`qhpankqo*� bkj`� kb� `]j_ejc�
cenho*�`]jcan�`qnejc�fkqnjau*�eb�]bbhe_pa`�pdkqcdpo�kb�oqe_e`a,

2, Ikoo�kb�sa]hpd*�qjda]hpdu�pk�ikpdan*�_daop�l]ej*�`]jcan
`qnejc�fkqnjau*�A]jcan�pk�l]najpo*�`eolqpa�ej�pda�b]iehu*�^nqp]h
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]j`�ej`a_ajp�ej�pda�pna]piajp�kb�h]`eao*�hkoo�^u�pdabp*�bena*�hepec]pekj�
ej�lnklanpu,

3, Pqnce_]h�]e`�`qnejc�`aheranu*�ckk`�olknpoi]j*�iqo_qh]n
atan_eoa*�n]od*�]ppn]_pekj�pk�pda�kllkoepa�oat*�kran�ej`qhcaj_a*�
`]jcan�kb�ejfqnu�pk�benop�_deh`,�Ikoo�ej�ola_qh]pekj�`eolqpa�sepd�
_deh`naj,�Dkranjiajp�`eolha]oqna*�_neiej]h�]_perepeao*�o_]j`]h,

4, Oe_d*�lhajpu�kb�h]j`o*�lkhepe_]h�heba*�oq__aoo*�re_pknu�kran
ajaieao*�qjda]hpdu�qj_ha*�]_pera*�_]nahaoo*�ejbh]ii]pekj*�kn�ejfqnu*�
hkoo�pdnkqcd�]jei]ho�]j`�lkqhpnu,

5, Rjda]hpdu�seba*�lehao*�i]ju�^nkpdano*�ejpahhecajp*�`eolqpa
sepd�h]`eao*�areh�bneaj`odel*�hkjc�fkqnjau,�Fb�]bbhe_pa`�`a]pd�kb�l]npjan*�
eilapqkqo�ej�hkra*�hkoo�pdnkqcd�hepec]pekj*�_kilapepekj�ej�^qoejaoo,

6, Aaba_pera� reoekj*� odknp� heba*� hkrao� `]j_ejc� cenho*� hkoao
l]npjan*� `]jcan� pk� b]pdan*� ieoanu*� qjd]llu*� l]npjan� atpn]r]c]jp*�
hkoo�^u�bena�]j`�pdabp,

7, Ikoo� ej� ]cne_qhpqna*� odknp� pailana`� b]pdan*� oe_ghu*
ejpanj]pekj]h� pn]`a*� atlknp*� lksan� ]j`� lnaopeca+ej_na]oao*� `]jcan� kb�
rekhaj_a*�`na]io�`eopnaoobqh*�]�b]j]pe_*�ogalpe_*�`kao�jkp�l]u�naola_po�
pk�a]nhu�nahecekqo�pa]_dejco*�ajpanlneoejc*�oahb+i]`a,

/., Filqhoera*� ejpahha_pq]h*� na]okj]^ha*� ej`alaj`ajp*
_kqn]cakqo*�c]ejo�pdnkqcd�^qoejaoo*�lnkikpekj*�o]haoi]j*�ej`qopne]h�
lqnoqep*� da]`� kb� ]� ok_eapu*� _khkju� kn� pksj*� i]gao� ikjau� ej�
]cne_qhpqna*�ksjo�aop]pa,

//, D]ejo�pdnkqcd�]cne_qhpqna*�ej_kia�ej_na]oao*�lnkikpekj*
lnkolanepu*� lnkcnaoo*� lklqh]nepu*� sahh� ejbknia`� ah`an� ^nkpdano*� oahb�
i]`a*�lkooaooao�lnklanpu*�]�bas�nahe]^ha�bneaj`o,

/0, A]jcan*�ejfqnu*�o_]j`]h*�pna]_dankqo*�reoepo�f]eho*�he]^ehepu
pk�eilneokjiajp*�_da]p*�hkoo�kb�l]npjan*�okna�auao*�`ebbe_qhpeao,

JBO@ROV
Fb� ]� lh]jap� eo� oepq]pa� ej� ]ju� kb� pda� 1� op]no� >ohaod]*� Guaop]� ]j`�

Oar]pde*� ckranja`� ^u� Jan_qnu� fq`ca� pda� naoqhp� ]__kn`ejc� pk� pda�
k__ql]pekj�]j`�ksjanodel�kb�Jan_qnu�
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/, Dkk`� olaa_d*� ha]nja`*� sahh� ejbknia`*� ha]njo� i]ce_*
]opnkjkiu*� ]opnkhkcu*� i]pdai]pe_o*� ajcejaanejc� ap_,*� Ppq`ekqo�
d]^epo*�_d]jca]^ha*�>npeop*�]`]lp]^ha*�banpeha�ei]cej]pekj*�fkqnjauo,

0, D]ejo�^u� pa]_dejc*�snepejc�kn�^u�_kiieooekj,�>`ranpeoejc*
op]pekjanu*� ^kkgo*� lnaoo,� J]ju� _deh`naj*� ]_mqenao� lnklanpu*�
opknao*�cn]ej*�d]llu,

1, Cnamqajp�odknp�fkqnjauo*�^nk]`�kqphkkg*�bkj`�kb�na]`ejc*
pa]_dejc*�]jtekqo*�iajp]h�`arahkliajp*�i]ju�^nkpdano*�sa]g�
^k`u*�`a_alpekj,

2, Dkk`�ej�a`q_]pekj*�nk^qop�da]hpd9�lha]o]jp�ikpdan*�jas
bneaj`o*�d]llu�`kiaope_�heba*�^qp�_d]jca�kb�naoe`aj_a*�jk�beta`*�
]^k`a*�c]ejo�ikjau�pdnkqcd�h]j`*�ieja*�aop]pa*�jasol]lan*�
he^n]nu*�naceopn]n�kbbe_a*�ap_,*�ejpahhecajp�ikpdan*�aran�_d]jcao�pda�
_]n,

3, Jkna� kb� iajp]h� lha]oqna� pd]j� kb� iqo_qh]n� kja,� >judks
sknnu*� ]jteapu� ]j`� k^op]_hao,� >� Jejeopan� kn� ]j� ]`reoan*� ejpahhecajp�
_deh`naj*�oq__aoo�ej�]ppailpo,

4, Mappu�mq]nnaho*� h]^kqn� pnkq^ha*� opq`eao�duceaja*� _daieopnu*
ia`e_eja*� ]_pera� iej`*� kranskngo*� janrkqo� ^na]g`ksj9� oqe_e`]h�
paj`aj_u*� opki]_d� pnkq^ha*� `eolqpa� sepd� i]panj]h� qj_ha9� hkoo� kb�
ikjau� pdnkqcd� hepec]pekj9� a`q_]pekj� ]bba_pa`*� `eoa]oa� ej� pda� pelo� kb�
bejcano,

5, Rjoappha`�sa``a`�heba*�l]npjan�ikna�ejpahhecajp*�odnas`*
l]npjan� ukqjcan*� i]u� ^a� ailhkua`*� i]nne]ca� ^u� ]`ranpeoaiajp*�
hepec]pekj�]j`� hac]h�`eolqpa*� Fb�]bbhe_pa`,�Ikoo�kb�rep]hepu*�odksu*�d]llu�
ikpdan*�i]ju�rade_hao*�]`qhpankqo,

3, Qnkq^hao*� `ebbe_qhpeao*� `eolqpa*� hepec]pekj� sepd� l]npjano*
ieoqj`anop]j`ejc� sepd� jaecd^kqn9� fkqnjau� pk� ]ppaj`� bqjan]h�
_anaikju*� janrkqo� ^na]g`ksj9� l]n]huoeo9� hkjc� heba*� bas� _deh`naj*�
iq_d�sa]hpd*�lklqh]n*�dahlo�nah]perao,

7, Ppq`ekqo*�decdan�a`q_]pekj*�oq__aoo�ej�hkjc�fkqnjauo9
heba�ej�bknaecj�lh]_a9�ej`a_eoera9�decd�lkoepekj9�naola_pa`�^u�lq^he_9�
bknpqj]pa�b]pdan9�ha]njo�iqoe_,
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/., Pq__aoo� ej� ^qoejaoo9� lnkikpekj9� ]``epekj]h� _d]nca� lq^he_
heba9� jkraheop9� pa]_dan9� nalknpan*� aha_pne_e]j+n]ehs]u*� ]jpemqepeao*�
naoa]n_d*�lnkikpekj*�lkooaooao�ckk`�dkqoa�]j`�rade_ha*�oq__aoo�ej�
a`q_]pekj,

//, Lsjo� iq_d� lnklanpu*� ej_na]oao� sa]hpd*� lnkolankqo*
cajankqo*� _d]nep]^ha*� naola_pbqh*� i]ju� ]_mq]ejp]j_ao*� kjhu� ]� bas�
lani]jajp�bneaj`o*�]ook_e]pao�sepd�ukqjcopano9�ckk`�ej�i]pdai]pe_o�
]j`�]opnkhkcu,

/0, >`qhpankqo*� `]jcan� pk� ikpdan� ]j`� qj_ha*� lkkn� jqi^an
� kb� _deh`naj*� h]vu*� lkranpu*� bkj`� kb� k__qhpeoi*� oa_nap� ]npo*�
qjqoq]h�pdkqcdpo*�lappu�mq]nnaho*�]jteapu*�o_]j`]h,

�������
Mqj]nr]oq*� Seo]g]� ]j`� Mkknr]l]pdn]l]`d]� ]na� ckranja`� ^u�

Gqlepan,�Fb�]�lh]jap�eo�oepq]pa`�ej�]ju�kb�pda�1�op]no�kja�eo�pk�fq`ca�pda�
naoqhpo�]__kn`ejc�pk�pda�dkqoa�k__qlea`�^u�Gqlepan�]j`�]hok�ksja`�^u�
ep,

/, Ok^qop� da]hpd*� o]peob]_pknu� bej]j_e]h� lkoepekj*� lnkre`ajpe]h
dahl*� ^enpd� kb� _deh`naj*� nalqp]pekj*� ]`r]j_aiajp� ej� _]naan*� ckk`�
a`q_]pekj*�cn]ii]n*�lkhepe_e]j*�hkjc�heba*�opkqp�^k`u*�klpeieope_*�fkre]h*�
dkjaop*� pnqa*� ^]jgan*� lduoe_e]j*� fq`ca� h]suan*� pa]_dan*� pdakhkce]j*�
_]odean*� eb� ]bbhe_pa`� oqbbano� bnki� _]j_an*� eilqna� ^hkk`*� at_aooera�
opkqpjaoo*�lhapdkn]9�&at_aooera�ej�^k`u',

0, 6XFFHVVIXO�FDUHHU��LQFUHDVH�LQ�LQFRPH��SURVSHURXV��JRRG
bkn� ^qoejaoo*� c]ejo� ejbhqaj_a*� ahkmqajp*� he^an]h*� _d]nep]^ha*� c]ejo�
pdnkqcd�^]jgejc*�nahecekj*�a`q_]pekj*�ejoqn]j_a�ap_,

1, 3KLORVRSKLFDO��V\PSDWKHWLF��FRXUWHRXV��PDQ\�EURWKHUV*
]`klpo� ]hh�iapdk`o�qjo_nqlqhkqohu� pk� c]ej� kja%o� k^fa_p*� ]``e_pa`� pk�
areh*� hegao� pda� _kil]ju� kb� pda� kpdan� oat*� c]ejo� pdnkqcd� 1n`� dkqoa�
i]ppano*�]`ranpeoejc*�lq^he_epu�ap_,

2, E]llu� `kiaope_� heba*� c]ejo+pdnkqcd� l]najpo*� oq__aoobqh
aop]pao*� lkooaooekj� kb� ^qeh`ejc*� rade_ha*� _]ppha� ap_,� Iq_gu� ikpdan*�
oq__aoo�ej�a`q_]pekj*�d]llu�aj`,

+,.



,�3,�Dkk`�_deh`naj*�c]ejo�pdnkqcd�hkra�]bb]eno*�lha]o]jp�heba*�bkj`�kb�
]iqoaiajp*� _ejai]*� iqoe_� ap_,*� c]ejo� ej� ola_qh]pekj*� sdkhao]ha�
ian_d]jp*�ok_e]h�oq__aoo*�lkhepe_]h�_]naan*�seoa�_kqjoah,

4, J]ejp]ejo� da]hpd*� eb� ej`eolkoa`� sahh� ]ppaj`a`*� ]hh� _kibknpo
ceraj� ]j`� c]ejo� `qnejc� qjda]hpdu� lanek`� &Lja� i]u� ]og� dks� ep� eo�
lkooe^ha�pk�c]ej�sdaj�kja�eo�ehh,�>�bneaj`�kb�ieja�]`ieppa`�deioahb�ej�]�
dkolep]h�`qnejc� pda�lanek`�kb� pda�lh]jap� ej� pda�_kjopahh]pekj�kb�Gqlepan*�
k__qluejc� pda�4pd�dkqoa� ej�deo�dknko_kla,�Aqnejc� pda� peia*�da�i]`a�
bneaj`odel� sepd� ]� bknaecjan,� Lj� ]� h]pan� `]pa� pda� bknaecjan� s]o�
naolkjoe^ha� pk� ]nn]jca� bknaecj� _khh]^kn]pekj� bkn� deo� ^qoejaoo,� Qdqo�
lh]japo� ej� pda� _kjopahh]pekj� kb� Gqlepan� sdaj� ep� eo� k__qluejc� pda� 4pd�
dkqoa� ckk`� pk� pda� j]pera,',� Se_pknu� ej� aha_pekj*� ]`qhpankqo*� `uolalpe_�
pnkq^ha,

5, 3DUWQHU�ZHOO�EHKDYHG�DQG�WUXH��PDJQDQLPRXV��LQFUHDVH
ej� sa]hpd*� ^a_kia� ranu� ne_d*� nalqp]pekj*� oq__aoo� ej� ]cne_qhpqna*�
c]ejo�pdnkqcd�l]npjano*�ckk`�^qoejaoo*�sejo�ej�hepec]pekj,

6, Ikoo�kb�lnklanpu*�oa_nap�]_perepeao*�j]nnks�kqphkkg*�bkj`
�kb�`nejgo*�jaran�]bn]e`�kb�ieo]llnklne]pekj�aola_e]hhu�lq^he_�
ikjau*�lnapaj`o�pk�^a�dkjaop�]j`�cajankqo*�lnkolanepu�]bpan�
i]nne]ca*�c]ejo�^u�hac]_u*�d]j`ha�kpdan%o�ikjau�bnaahu,

�� 5HSXWDWLRQ�� UHOLJLRXV�� ODZIXO�� FRUUHFW� LQWXLWLRQ�� FOHDU� WKRXJKW�
SKLODQWKURSLF�� JRRG� IRU� WUDYHO�� ORJLFDO�� RSWLPLVWLF�� OXFN� WR� IDWKHU��
DVVRFLDWLRQ�ZLWK�IRUHLJQHUV��D�JRRG�DGYLVHU�FRQVXOWDQW��PDQ\�FKLOGUHQ�

/., Kk^ha� ^enpd*� klpeieope_*� ejbhqajpe]h*� ckk`� ^qoejaoo*� lkhepe_]h
heba*� olknpoi]j*� peiahu� lnkikpekj*� ckk`� nah]pekjodel� sepd� decdan�
kbbe_e]ho*� ok_e]h� ]j`� bej]j_e]h� oq__aoo*� `kao� ianepknekqo� `aa`o*�
lkooaooao�h]j`o*�rade_ha*�da]`�kb�]�rehh]ca*�_kii]j`�i]ju�oanr]jpo,

//, *RRG�IULHQGV��ZHOO�SODFHG�LQ�OLIH��JDLQV�WKURXJK
Gqlepane]jo*� ok_e]h� oq__aoo*� lklqh]nepu*� na]heoao� ]i^epekj*� ^enpd� kb�
_deh`naj*� ha]njo� iqoe_*� i]opano� ep*� lkooaooao� ^qeh`ejc*� ajfkuo� ]hh�
_kibknpo,

+,/



/0, *DLQV�WKURXJK�ODZ��PHGLFLQH��RFFXOW�VXEMHFWV��VHUYLFH�LQ
SXEOLF�ejopepqpekjo*�reoepo�dkolep]ho�]j`�]ouhqio,�@kjja_pekjo�sepd�
bknaecjano*�`]jcan�pk�_deh`naj*�kn�heiepa`�jqi^an�kb�_deh`naj*�
ajh]ncaiajp�kb�olhaaj*�areh�paj`aj_eao�]j`�o_]j`]h�eb�]bbhe_pa`,�
T]j`ano*�^a_kiao�]�o]ju]oe*�lekqo*�ej�pda�aj`�kb�heba�Jkgod],

SBKRP

?K]n]je*�Mkknr]ld]hcqje�]j`�lkknr]od]`]�]na�pda�1�op]no�
ckranja`�^u�Sajqo,�Mh]japo�k__qluejc�]ju�kb�pda�1�op]no�sehh�cera�pda�
bkhhksejc�naoqhpo�_knnaolkj`ejc�pk�pda�dkqoa�sde_d�Sajqo�d]o�
k__qlea`�kn�ksjo,

/, Oahe]^ha*�]bba_pekj]pa*�aikpekj]h*�ok_e]h*�bkj`�kb�]npo*
lha]oqna*�iqoe_*�bknpqja*�bnqepbqh*,�Pq__aoobqh*�i]pdai]pe_e]j*�lkap*�eb�
]bbhe_pa`�`aba_p�ej�kr]neao*�ge`jauo*�_daago�]bba_pa`*�`e]^apao*�
]__qiqh]pao�sa]hpd*�lqn_d]oao�fasaho*�_kophu�`naoo�ap_,�Mha]oa�pda�
l]npjan�ej�oat�]bb]eno,

0, Cknpqja*�b]rkqn�bnki�O]`eao*�decdan�kbbe_e]ho*�]npeopo*�ap_,
Pk_e]h�oq__aoo*�i]nne]ca�lha]o]jp*�lqn_d]oao� fasaho*� nqjo�dkpaho*�
bkqj`� kb� ]`knjiajp*� hqtqneao*� ej_na]oa� ej� sa]hpd*� d]llu� i]nnea`�
heba*�_d]niejc�seba*�iqoe_e]j,

1, ?nkpdano�lnkolankqo*�hegejc�bkn�l]ejpejc*�_daanbqh*
klpeieope_*�nah]perao�]j`�jaecd^kqno�]na�b]rkqn]^ha*�o]rao�ikjau*�
gaalo�da]hpd*�eb�]bbhe_pa`�qjd]llu*�lkkn*�a_kjkie_]h*�qjlklqh]n*�
`eoo]peob]_pekj�ej�i]nnea`�heba,

2, E]llu�`kiaope_�heba*�lnabano�deo�ksj�j]pera�lh]_a*�a]oehu
capo�ejdanep]j_a*�lkooaooao�lnklanpu*�bknpqja*�chqppkj*�^a]qpebqh�
ikpdan*�lkooaooao�_]ppha*�lhajpu�kb�iehg�]j`�iehgu�lnk`q_po*�ksjo�
aop]pao*�_]no*�oanre_a�ej�pn]jolknp*�a`q_]pekj]h�ejopepqpekj,

3, ?enpd�kb�^a]qpebqh�_deh`naj�aola_e]hhu�`]qcdpano*�p]hajpa`
ej�iqoe_*�c]ejo�pdnkqcd�hkra�]bb]eno*�ola_qh]pekj*�ejraopiajp*�iqoe_*�
oqiian�naoknpo�ap_,*�>�ckk`�]`iejeopn]pkn�]j`�]`reoan*�`]jcan�pk�
ikpdan,

��	



4, &DQ�PDLQWDLQ�KHDOWK��DYRLG�H[FHVVHV��QR�ODERXU�SUREOHP*
c7ejo� ej�i]panjepu*�jqnoejc�]j`�i]ejp]ejejc�lap�]jei]ho*�lkqhpnu�ap_,�
Pgej� `eoa]oa*� ge`jau� kn� kr]nu� pnkq^hao*� `e]^apao*� sejo� ej� aha_pekj*�
re_pknu�kran�ajaieao*�bkj`�kb�h]`eao�kb�]hh�gej`o,

5, 6RFLDO�DQG�ILQDQFLDO�VXFFHVV��JRRG�SDUWQHUV��VXFFHVV�LQ
^qoejaoo*�lq^he_�nah]pekj�o]peob]_pknu*�ranu�_haran�ej�]`qhpanu*�bkj`�kb�
kpdan�skiaj*�kran� pdejgejc�kb�oatq]h�lha]oqna*�d]llu�`kiaope_� heba*�
lha]o]jpfkqnjau,�atpn]r]c]jp�atlajoao,

6, Fj_na]oa�ej�ej_kia*�ehh+da]hpd�pk�ikpdan*�oq__aoobqh
^qoejaoo*�sa]hpd�pdnkqcd�l]npjan*�Dk`+ba]nejc*�lnkbep�^u�
hac]_u*�ejoqn]j_a*�bqah*�bknaop*�`a]ho�ej�skk`*�_hkoap�^]pdnkki�
beppejco,

7, Puil]pdape_*�k^hecejc*�decdan�a`q_]pekj*�oq__aoobqh*
ckk`�ej�iqoe_*�]npo*�d]llu�hkjc�fkqnjau*�oq__aoo�ej�bknaecj�h]j`*�
i]u�i]nnu�kqp�kb�_]opa�kn�]�bknaecjan*�nalqp]pekj*�ckk`�bknpqja*�da]`�
kb�ejb]jpnu*�i]u�b]hh�ej�hkra�sepd�pa]_dan%o�kn�lqnkdep%o�`]qcdpan*�decd�
lkoepekj*�dkjkqn,

/., Mha]oejc� i]jjano*� lklqh]n*� oq__aoo� sepd� kpdan� oat*
lani]jajp� bneaj`o*� jaran� nq^o� kj� pda� snkjc� oe`a*� c]ej� pdnkqcd�
ah`ano*�]j`� pdnkqcd�iqoe_*�d]llu�`kiaope_� heba*�d]nikjeao�sa``a`�
heba*� c]ej� pdnkqcd� fasahnu*� hqtqnu*� ]iqoaiajp*� ola_qh]pekj*�
`a_kn]pekj*� lkooaooao� dkqoa*� _kjrau]j_a*� okia� ^na]go� ej�
a`q_]pekj*�bas�ah`an�oeopano*�oq__aoo�ej�hepec]pekj,

//, Sanu�ne_d*�hqtqnekqo�_kibknpo*�ha]nja`*�lkooaooao�h]j`o*
c]ejo�ej�]cne_qhpqna*�qoao�ckk`�_kjrau]j_a*�lha]o]jp�bneaj`*�
ok_e]h�oq__aoo*�lnkolanepu�]bpan�i]nne]ca,

/0, Oki]jpe_�heba*�ejraopec]pao�oa_nap�]npo*�c]ejo�pdnkqcd
_d]nep]^ha�]j`�lq^he_�ejopepqpekj*�ajfkuo�la]_abqh�heba�ej�oa_hqoekj*�
d]llu�]j`�o]peob]_pknu�oatq]h�^heoo*�eiikn]h�paj`aj_eao�ej�lhajpu*�
`kao�jkp�nafa_p�skiaj�pdkqcd�hks�^knj*�lha]o]jp�lnkieoao�]j`�
qjsknpdu�lanbkni]j_a,

P>QROK

Mqodu]i*�>jqn]`d]*�]j`�Rpp]n]l]pdn]l]`]�&Rppn]pp]pde'�]na�
ckranja`�^u�P]pqnj,�P]pqnj�i]u�k__qlu�]ju�dkqoa�]j`�ksj
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pPk�kb�pda�/0�^d]r]o,�Td]paran�P]pqnj�ej`e_]pao�^u�epo�k__ql]pekj�kb�
]� l]npe_qh]n� ^K]ra� ]j`� pda� ksjanodel� kb� pda� psk� ^d]r]o*� sehh� ^a�
kbbana`�^u�pda�lh]japo*�ej�]ju�kb�pda�1�op]no,

/, I]vu*�hapd]nce_*�]^knpera�paj`aj_u*�hkoo�kb�_deh`naj*
qjo_nqlqhkqo*� ]`qhpankqo*� k^op]_hao*�s]j`anejc*� lkkn*� hkoo� kb�seba� eb�
]bbhe_pa`*� iapdk`e_]h*� ej`qopnekqo*� eb� ehh+lh]_a`� ]bba_pekj� kb� pda� ^kja*�
paapd*� necdp� a]n*� gjaao*� olhaaj*� _kjopel]pekj*� ndaqi]peoi*� opkja� ej�
c]hh^h]``an�ap_,

0, J]teiqi�h]^kqn*�iejeiqi�s]cao*�qldehh*�opnqccha*�h]_g
�kb�ikjau*�oq__aoo�ej�aop]pa*�ieja*�ejraopiajp*�_k]h*�ha]`�
nabnecan]pekj�ap_,�Jkna�pd]j�kja�seba,�?na]g�kb�a`q_]pekj*�bkj`�kb�
`nejgejc,

1, ,QFUHDVH�LQ�LQFRPH��JDLQV�ZHDOWK��GHDWK�RI�EURWKHU��YLFWRU\
RYHU�HQHPLHV��VXFFHVV�LQ�OLWLJDWLRQ��GLSORPDWLF��PHQWDO�FRQWURO��
FRQFHQWUDWLRQ�YHU\�FDXWLRXV��FDUHV�IRU�WUXWK�

2, &KURQLF�GLVHDVH�WR�PRWKHU��ORVHV�DQFHVWUDO�SURSHUW\�
rku]ca� pk� `eop]jp� lh]_ao*� ieobknpqja� ej� deo� ksj� h]j`*� o_]j`]h*�
ej_kilhapa� a`q_]pekj*� c]ejo� pdnkqcd� keh� oaa`o� ]j`� ^h]_g� cn]ejo*�
ajiepu�sepd�lkhepe_e]j*�oa_hqoekj�]p�pda�aj`�kb�heba*�eb�sahh�lkoepa`�]j`�eb�
ep�na_aerao�ckk`�]ola_po�bnki�hkn`o�kb�0*�5*�//�_kiao�^u�pna]oqna,

3, $ERUWLYH�WHQGHQFLHV��VWLOO�ERUQ�FKLOG��PD\�DGRSW�
`eo]llkejpiajp�ej�hkra�]bb]eno*�hegao�kjhu�kh`�laklha*�ej�]�bai]ha�_d]np�
ep� odkso� ]ppn]_pekj� pk� se`ksano*� pnkq^hao� pdnkqcd� _deh`naj*� hkoo� ej�
ola_qh]pekj*� _ejai]*� _neiej]h� lnkoa_qpekj*� s]j`anejc� kbpaj*�
`alnaooa`*�p]ha�^a]nan,

4, 'HDI��DGDPDQW��YLFWRU\�RYHU�HQHPLHV��FRXUW�ELUG��LQFUHDVH
LQ�LQFRPH��SRSXODU��JUHDWHU�DXWKRULW\��FKURQLF�GLVHDVH��ORVV�
WKURXJK�DQLPDO�DQG�SRXOWU\��ODERXU�WURXEOH�

5, /DWH�PDUULDJH��VLFNO\�ZLIH��IRQG�RI�RWKHU
V�ZLYHV��SDLQ�LQ
pda�a]n*�lnq`ajp�]j`�b]epdbqh�seba*�opa]`u�ej�]bba_pekj*�lkranpu*�ieoanu*�
hkoo� ^u� l]npjanodel*� qjoqepa`� bkn� ^qoejaoo*� ]hs]uo� iaapo� sepd�
kllkoepekj*�b]ehqna�ej�hepec]pekj*�ieoan]^ha�ej�aha_pekj*�o_]j`]h,

��




�� /RVV�RI�ZHDOWK��FULPLQDO�DFWLYLWLHV��GLVSXWHV��XQWROG�PLVHU\�
REVWDFOHV�� GLVDSSRLQWPHQW�� GHMHFWLRQ�� VORZ� GHDWK�� FKURQLF� GLVHDVH��
GLVWUHVVLQJ� GUHDPV�� GHDWK� RI� IDWKHU�� GDQJHU� RI� GURZQLQJ�� XQZLHOG\�
VH[XDO� RUJDQ�� DGXOWHURXV�� IRQG� RI� GULQNV�� OHSURV\�� FRQVXPSWLRQ��
DVWKPD��GDQJHU�WR�EURWKHU��GLVKRQHVW��EODFN�PDUNHWHU��VHFUHW�DFWLYLWLHV�

�� 3KLORVRSKLFDO�PLQGHG��GHWDFKHG�DWWDFKPHQW��VFLHQWLILF�
PHGLWDWLYH��JHRORJ\��PLQHUDORJ\��RFFXOW�VXEMHFW��PHWDSK\VLFV��
UHQRYDWHV�WHPSOH��LUUHOLJLRXV��PLVIRUWXQH��XQSOHDVDQW�GRPHVWLF�OLIH�

��� 6SHHG\�SURPRWLRQ�WR�D�KLJK�OHYHO��VXGGHQ�UHYHUVDO�DQG
DGYHUVDU\��DPELWLRQ� IRU�SRZHU�DQG�SUHVWLJH�� ,QGXVWULRXV��\HW� ILQDQFLDO�
ORVV� LQ�EXVLQHVV�XOWLPDWHO\��LQ� IHZ�FDVHV� LW� LV� IRXQG�WKDW�6DWXUQ� LQ����
IRU� FLQHPD� DFWRUV� DQG� DFWUHVVHV�� KDG� JLYHQ� D� YHU\� JRRG� OLIW� DQG�
LQFRPH��%XW�HYHU\WKLQJ�LV�ORVW�DQG�WKH\�OHDG�D�PLVHUDEOH�OLIH��6R�DOVR�
JUHDW�SROLWLFLDQV��DQG�SRZHUIXO�SHRSOH�KDG�6DWXUQ�LQ������UHDFKHG�WKH�
KLJKHVW�SRVLWLRQ�DQG�IHOO�GRZQ�WR�D�GHSWK�PXFK�JUHDWHU�WKDQ�WKH�KHLJKW�
WKH\�FOLPEHG��,W�LV�VLPLODU��WR�D�SHUVRQ�FOLPELQJ�XS�D�WUHH�RQ�WKH�VKRUH�
RI� WKH�VHD��ZDON�DORQJ� WKH�EUDQFK�DQG� IDOO� LQWR� WKH�VHD�� WKH�GHSWK�RI�
ZKLFK� LV�PXFK�JUHDWHU� WKDQ� WKH�KHLJKW� WKDW�KH�FOLPEHG����&KDQFHV� WR�
YLVLW� KRO\� SODFHV�� HQMR\V� OLIH� LQ� IRUHLJQ� ODQG�� EHFRPHV� WKH� KHDG� RI�
UHOLJLRXV�LQVWLWXWLRQV�DQG�XOWLPDWHO\�EHFRPHV�D�VDQ\DVL�DV�KH�GRHV�QRW�
RZQ�DQ\WKLQJ�

��� 6HOHFW�IULHQGV��PRVWO\�HOGHUV��KRSHV�IXOILOOHG��EHFRPHV
ULFK��RZQV�ODQGV��SROLWLFDO�SRZHU��REVWDFOHV�LQ�HGXFDWLRQ��GDQJHU�WR�
HOGHU�EURWKHU��HQMR\V�FRQYH\DQFH��YHKLFOH��FRPPDQGV�DXWKRULW\��
VXFFHVV�LQ�HQWHUSULVHV��SURPRWLRQ��LQIOXHQFH��LQFUHDVH�LQ�LQFRPH�

��� /LIH�LQ�D�VHFOXGHG�SODFH��GDQJHU�RI�LPSULVRQPHQW��VHFUHW
LQLPLFDO� DFWLYLWLHV�� GRZQIDOO�� ORVV�� DFFLGHQWV�� LQMXU\�� VHFUHW� VRUURZV��
GLVDSSRLQWPHQW� LQ� ORYH� DIIDLUV�� GLVVDWLVIDFWLRQ� LQ� VH[XDO� OLIH�� ZDVWLQJ�
PRQH\�IRU�QDVW\�SXUSRVHV��YLVLRQ�GHIHFWLYH��LOO�KHDOWK�WR�FKLOGUHQ��ZHDN�
FRQVWLWXWLRQ��PLVHU\�
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>o� nac]n`o� 5]dq� ]j`� Hapdq*� pdau� ej`e_]pa� pda� naoqhpo� kb� pda�
lh]jap�sepd�sde_d�pdau�]na�_kjfkeja`,�Fb�jk�lh]jap�eo�ej�_kjfqj_pekj�sepd�
pdai�pdau�^aopks�pda�naoqhpo�kb�pda�lh]japo�]ola_pejc�pdai,

Fb�O]dq�kn�Hapdq�eo�jaepdan�_kjfkeja`�sepd*�jkn�]ola_pa`�^u�]ju�
lh]jap*�ep�kbbano�pda�naoqhpo�kb�pda�hkn`�kb�pda�_kjopahh]pekj�ej�sde_d�ep�
eo�`alkoepa`*�]j`�h]ophu�pda�naoqhpo�kb�pda�oecj,�Pk�kja�eo�pk�ej_hq`a�
pda�naoqhpo�kb�O]dq�kn�Hapdq�ej�]�l]npe_qh]n�dkqoa�]hkjc�sepd�pdkoa�
kb�pda�hkn`o�kb�pda�_kjopahh]pekj,

Fb� pda� hkn`� kb� pda� _kjopahh]pekj� eo� ]� ^ajabe_*� kja� _]j� atla_p�
]`r]jp]cakqo� naoqhp,� Fb� pda� hkn`� kb� pda� _kjopahh]pekj� kn� pda� lh]jap�
_kjfkeja`�sepd�kn�]ola_pejc�^a�]�i]habe_*�kjhu�qj`aoen]^ha�naoqhpo�sehh�
^a�atlaneaj_a`,

O]dq�kn�Hapdq�cerao� pda� naoqhpo� pk�]�iq_d�cna]pan�atpajp� pd]j�
sd]p� pda� hkn`� kb� pda� _kjopahh]pekj� _]j� kbban,� Qdanabkna� ei]ceja� ]o�
pdkqcd�pda�hkn`�kb�pda�_kjopahh]pekj�eo�lkoepa`�ej�pd]p�dkqoa�ej�sde_d�
O]dq� kn� Hapdq� s]o� paj]jpa`,� >hok� ei]ceja� pd]p� pda� hkn`� kb� pda�
_kjopahh]pekj� eo� lkoepa`� ej� pd]p� ^d]r],� >j`� ep� cerao� pda� naoqhpo� pk� ]�
cna]pan� atpajp,� Pqllkoa� kja� eo� ^knj� ej� Hqi^]� h]cj]*� O]dq� eo�
lkoepa`� ej� pda� /.pd� dkqoa� ej� >jqn]`d]� _kjopahh]pekj,� >j`� oqllkoa�
pdana� eo� jk� lh]jap� ej� _kjfqj_pekj� sepd� jkn� ]ju� lh]jap� ]ola_pejc� ep9�
pdaj�O]dq�sehh�lnk`q_a�pda�naoqhpo�kb�P]pqnj�ksjejc�pda�/op�]j`�/0pd�
dkqoao� ]j`� pda� naoqhpo� kb� pda� i]ppano� oecjebea`� ^u� pda� dkqoa�
k__qlea`�^u�P]pqnj,�Tdaj�kja�d]o�pk�cera�pda�naoqhpo�kb�O]dq�kja�
d]o�pk�ei]ceja�]o�pdkqcd�O]dq�sde_d�eo�ej�>jqn]`d]�op]n�sehh�]_p�]o�
]j�]cajp�kb�P]pqnj�kn�]o� pdkqcd�P]pqnj� epoahb� eo� ej�>jqn]`d],�?qp� ep�
O]dq� sana� pk� ^a� ej� Guaop]*� pdaj� ep� d]o� pk� nalnaoajp� Jan_qnu,� Pk*�
ei]ceja� ]o� pdkqcd� Jan_qnu� eo� ej� Guaop]� ]j`� ej_hq`a� pda� i]ppano�
oecjebea`� ^u� hkn`� kb� 3� ]j`� 68� cera� ikna� eilknp]j_a� pk� pda� i]ppano�
ej`e_]pa`�^u�pd]p�^d]r]�k__qlea`�^u�Jan_qnu,�Qdqo�kja�d]o�pk�^haj`�
pda�naoqhpo�]j`fq`ca�lnklanhu�^abkna�rajpqnejc�]�lna`e_pekj,
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Eej`qo� ]na� kb� klejekj� pd]p� Gqlepan� eo� pda� cna]paop� ^ajarkhajp�
bknpqj]pa�lh]jap*�Sajqo�_kiao�jatp,�Rj]bbehe]pa`�Jan_qnu�]j`�s]tejc�
Jkkj�]na�sa]g�^ajabe_o,�Eej`qo�_kjoe`an�Pqj�]j`�pda�kpdan�lh]japo�
J]no*� P]pqnj*� O]dq*� ]j`� Hapdq� ]o� i]habe_o,� Cqnpdan� ]__kn`ejc� pk�
hkn`odel*�ej�G]pd]g]�@d]j`neg]�pda�]qpdkn�_h]eio�pd]p�pda�hkn`o�kb�pda�
dkqoao*�1*�4*�6�]j`�//�]na�i]habe_o,�?u�pd]p�da�ia]jo*�]__kn`ejc�pk�
ia*�pd]p�pdaoa�]na�areh�kjhu�bkn�kja%o�da]hpd�]j`�hkjcarepu�]j`�jkp�bkn�
kpdan�]ola_po�ej�kja%o�heba,�Qda�o]ia�]qpdkn�o]uo�pd]p�pda�hkn`o�kb�pda�
dkqoao�/*�3*�7�]j`�/.�sehh�lnk`q_a�]`r]jp]cakqo�naoqhpo�pk�]�j]pera�
]j`�_h]ooebeao�pdai�]o�^ajabe_o,

Taopanjano� `k� jkp� ]cnaa� sepd� Eej`qo� ej� _kjoe`anejc� Pqj� ]o� ]�
i]habe_,�Qdau�d]ra�_h]ooebea`�Pqj*�Gqlepan*�Sajqo*�T]tejc*�Jkkj�]j`�
Jan_qnu�]o�^ajabe_o�]j`�pda�kpdan�lh]japo�at_hq`ejc�O]dq�]j`�Hapdq�
&pda�Kk`ao'� ej_hq`ejc�Rn]jqo� ]j`�Kalpqja� ]o�i]habe_o,� Qdau� `k� jkp�
]pp]_d� eilknp]j_a� pk� pda� dkqoao� sde_d� pdau� ksj� at_alpejc� pd]p� pda�
lh]jap�sde_d�bknio�]j�areh�]ola_p�eo�]`ranoa�]j`�pdau�fq`ca�]�lh]jap�]o�
]� ^ajabe_� kn�i]habe_� kjhu� bnki� pda� ]ola_po� sde_d� pdau� na_aera,� Qdau�
_h]ei� pd]p� ]� lh]jap� araj� pdkqcd� ^u� j]pqna� ]�i]habe_� ]j`� ^u� hkn`odel�
]hok� ksjejc� pda� dkqoao� oecjebuejc� qj`aoen]^ha� i]ppano*� ^a_kiao� ]�
^ajabe_�eb�ep�na_aerao�^ajabe_e]h�]ola_po�]j`�ep�eo�`arke`�kb�]`ranoa�kjao

?qp� ]__kn`ejc� pk� gneodj]iqnpe� ouopai� pda� `ebbanajpe]pekj� ]j`� pda�
lnklan�fq`caiajp�pk�_h]ooebu�sdapdan�]�lh]jap�eo�]�^ajabe_�kn�]�i]habe_�
eo�]o�bkhhkso8

&/'�>�lh]jap�i]u�^a�]�^ajabe_�pk�pda�j]pera�^qp�]p�pda�o]ia�peia�ep�
sehh�_]qoa�areh�naoqhpo�pk�deo�ksj�ja]n�nah]pera�]j`�pdana^u�^a�]�i]habe_�
pk�oq_d�]� nah]pera,�Ckk`� bkn�kja�i]j� eo�lkeokj� pk� pda�kpdan,�Peieh]nhu�
^ajabe_�pk�]�lanokj�`kao�jkp�ia]j�pd]p�ep�_]j�cera�ckk`�naoqhpo�pk�dei*�
pk� ]hh� deo� nah]perao� ]j`� bneaj`o,� Ckn� at]ilha*� hkn`� kb� 0� _]j� cera�
lnkikpekj�]j`�]hok�ej_na]oa�pda
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ej_kia�sdana]o�pda�o]ia�lh]jap�i]u�_]qoa�`a]pd�pk�deo�seba,�>na�sa�
pk�_]hh�pdeo�lh]jap�]o�]�^ajabe_�kn�]�i]habe_=�>�lanokj�i]u�iejp�ikjau�
^u� naha]oejc�]�^kkg�]p�]� peia�sdaj� pda�oecjebe_]pkn�kb� pda�1n`�dkqoa�
klan]pao,�?qp�ep�i]u�_]qoa�oal]n]pekj�bnki�ikpdan�kn�^ana]raiajp�Fj�
okia�_]oao�sdana�hkn`�kb�1�eo�]�nqhejc�lh]jap�pk�b]pdan*�b]pdan�l]ooao�
]s]u,� @]j�sa� _]hh� pda� lh]jap� nqhejc� pda� 1n`� dkqoa� kn� oecjebuejc� pda�
i]ppano� kb� 1n`� dkqoa�]o� ]� ^ajabe_� pk� dei�sdaj�da� hkoao� kja�kb� deo�
l]najpo=� >c]ej� pda� oecjebe_]pkn� kb� pda� 2pd� dkqoa� i]u� klan]pa,� Qda�
j]pera�i]u� _kjopnq_p� ]� dkqoa� ]j`� k__qlu,�Lj� pda� `]u� da� k__qleao�
pda�dkqoa*�deo�okj�^u�ieop]ga�pkq_dao�]� hera�sena�]j`�l]ooao�]s]u,�
?kpd�arajpo�d]llaj�kj�pda�o]ia�`]u,�@]j�sa�_]hh�pda�hkn`�kb�2pd�]o�]�
^ajabe_� kn� ]� i]habe_=� >_mqeoepekj� kb� ]� dkqoa� eo� na]hhu� lha]o]jp� ^qp�
hkoejc�]�okj�kj�pda�o]ia�`]u�]lla]no�pk�^a�jkp�kjhu�]j�ehh+kiaj�^qp�ep�
eo�]_pq]hhu�]j�ennal]n]^ha�hkoo,

>�lanokj�ckao�kj�]�lehcnei]ca*�sepd�deo�psk�okjo�]j`�d]o�]�`el�ej�
pda�neran�D]jcao*�]o�hkn`o�kb�7*�/.�]j`�/0�fkejphu�klan]pa,�>p�pda�o]ia�
peia*�^kpd�pda�_deh`naj�]na�s]oda`�]s]u�ej�pda�olaa`u�_qnnajp�kb�pda�
D]jcao,�Kk�`kq^p�pehh�da�d]`�pda�`el�ej�pda�D]jcao*�ep�s]o�]�lha]o]jp�
fkqnjau� pk�dei�^qp� pda� hkoo�kb� pda�_deh`naj�`qa� pk� pda� hkn`odel�kb�4pd�
]j`� 6pd� dkqoao� _kqjpa`� bnki� pda� 3pd� dkqoa� `ajkpejc� da]hpd� ]j`�
hkjcarepu�kb�_deh`naj�eo�sknoa�pd]j�pda�lha]oqna�da�d]`,

Qdqo� ep� _]j� ^a� o]e`� pd]p� ]� ^ajabe_� pk� pda� lanokj� i]u�
^a� ]�i]habe_�pk�kja�kb�deo�ja]n�nah]perao�bkniejc�]�iai^an�kb�pda�
b]iehu,

&0'� Fb� ]� lanokj� s]jpo� pk� bej`� kqp� sde_d� lh]jap� eo� ]� ^ajabe_� ]j`�
sde_d� kja� ]�i]habe_� pk� dei�sepdkqp� p]gejc� ejpk� _kjoe`an]pekj�sd]p� ep�
`kao� bkn� kpdano*� pdaj� benop� kb� ]hh� sa� d]ra� pk� jkpa� `ksj� sde_d� da�
_kjoe`ano�]o�`aoen]^ha�naoqhpo*�]cnaa]^ha�pk�dei,�Branu�kja*�dksaran�
kh`�da�i]u�^a*�skqh`� hega�pk� hera�bkn�okia�ikna�ua]no,�Pk*�]hh�skqh`�
seod� pk�d]ra�]� hkjcan�ol]j�kb� heba� pk�ajfku�]hh� pda� bnqepo�kb� heba,�Tdaj�
kja� eo�4.�ua]no�kh`*�da�skqh`� hega� pk�oaa� pd]p�deo� naolkjoe^ehepeao�]na�
kran�^u�_aha^n]pejc�pda�i]nne]ca�kb�deo�ukqjcaop�`]qcdpan,�Ea�`kao�ep�
]j`� herao� bkn�okia�ikna�ua]no,�Qdaj�da�d]o� pda�`aoena� pk�_aha^n]pa�
pda�i]nne]ca�kb�pda�cna]p
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cn]j``]qcdpan�]j`�ok�kj,�Qdqo�pdana�eo�jk�aj`�bkn�kja%o�
]i^epekj�]j`�kja�jaran�baaho�_kjpajpa`,

Lja�i]u�^a�sa]hpdu*�da�i]u�lkooaoo�okia�_nknao�kb�nqlaao,�Braj�
pdaj*�da�d]o�ckp�pda�]i^epekj�pk�iqhpelhu�ep,�Eks�`kao�da�pdejg=�Tdaj�iu�
b]pdan�habp�ia�%U%�_nknao�kb�nqlaao�]j`�/�d]ra�ckp�4�_deh`naj*�pdaj�eo�ep�jkp�
iu� `qpu� pk�i]ga� ep� %4U%� _nknao� kb� nqlaao� ]j`� cera� a]_d� _deh`*� %U%� _nkna�
nqlaao9�pdaj�]hkja�,�sehh�^a�`kejc�iu�`qpu�fqop�hega�iu�b]pdan�`e`,�Ikkg�]p�
deo�]i^epekj,�Ea�s]jpo�pk�iqhpelhu�deo�sa]hpd�^u�oet�peiao,

Tdaj� kja� pneao� pk� oaha_p� ]� cenh� bkn� i]nne]ca*� sd]p� oaneao� kb�
mq]hebe_]pekjo�da�lnao_ne^ao,�Kk�`kq^p�qhpei]pahu�da�i]u�i]nnu�kja�sdki�
kpdano�sehh�]rke`�araj�pk� hkkg�]p,�Eana�]hok�da�s]jpo�pk�bej`�kqp�sdapdan�
pda�lh]japo�sehh�lha]oa�dei�^u�cerejc�kja�Rnr]oe�bkn�dei�pk�i]nnu,

Tdaj�_deh`naj�]na�^knj�da�seodao� pd]p�aranu�_deh`�iqop�_kia�kqp�
oq__aoobqh� ej� _kilapepera� at]iej]pekj*� dkh`� decd� lkoepekj� ap_,� Qdqo*� ej�
aranu�s]hg� kb� heba� ]j`� pk� aranu� nah]pera� kb� deo*� da� atla_po�ikop� ^nehhe]jp�
naoqhpo,� Qdanabkna*� kja� eo� pk� fq`ca� sde_d� lh]jap� oecjebeao� pda� r]nekqo�
i]ppano�]j`�]hok�pda�`ebbanajp�nah]perao,

7R�DVFHUWDLQ��ILUVW�RI�DOO��RQH�LV�WR�WDNH�HDFK�SODQHW�DQG�FRQVLGHU�LQ�
ZKLFK�FRQVWHOODWLRQ�LW�LV��WKH�ORUG�RI�WKH�FRQVWHOODWLRQ�DQG�QRWH�LQ�ZKLFK�
KRXVHV�WKH�ORUG�RI�WKH�FRQVWHOODWLRQ�LV��RZQHUVKLS�DQG�ILQG�RXW�WKH�PDWWHUV�
VLJQLILHG�E\�WKH�ORUG�RI�WKH�FRQVWHOODWLRQ�DFFRUGLQJ�WR�LWV�RZQHUVKLS�RI�WKH�
%KDYD��QHYHU�WDNH�LQWR�MXGJHPHQW�ZKHUH�LW�LV�SRVLWHG��LWV�QDWXUH��HWF���
VXSSRVH�\RX�ILQG�WKDW�6XQ�UXOHV�WKH��WK�KRXVH�WKHQ�WKH�VWDUV�JRYHUQHG�E\�
6XQ�DUH�.DUWKLJDL��8WKLUDP�DQG�8WKUDVKDGD��+HQFH��DQ\�SODQHW�RFFXS\LQJ�
DQ\�RI�WKHVH���VWDUV�ZLOO�EH�XQGHU�WKH�VZD\�RI�6XQ��6LPLODUO\��0DUV�WR�WKDW�
QDWLYH�ZLOO�UXOH�WKH��WK�DQG�WKH���WK�KRXVHV��,W�LV�VDLG�WKDW�SODQHWV�RZQLQJ�
RU�RFFXS\LQJ�WKH���WK�KRXVH�ZLOO�VDWLVI\�WKH�QDWLYH�E\�RIIHULQJ�VXFK�UHVXOWV�
KH�H[SHFWV��7KHUHIRUH��SODQHWV�XQGHU�WKH�VZD\�RI�0DUV�E\�RFFXS\LQJ�RQH�
RI�WKHVH�VWDUV�RI�0DUV�L�H��0ULJDVLUD��&KLWUD�RU�'KDQLVKWD�ZLOO�RIIHU�EULOOLDQW�
UHVXOWV�

Kks� eb� ]� lh]jap� sana� pk� ^a� ej� @depdn]e� ]j`� ]__kn`ejc�
pk�Hneodj]njqnpe�oropai�eo�ej�pda�oq^�kb�P]pqnj�pdaj�pda�j]pera�sehh
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oqnahu� c]ej� ]j`� ^a� d]llu� ^a_]qoa� pdana� sehh� ^a� jaepdan� `ah]u� jkn�
`eo]llkejpiajp,�?qp�eb�,da�o]ia�lanokj�d]o�ckp�]jkpdan�lh]jap�ej�pda�
o]ia�op]n�Mqop�lnekn�pk�ep�ej�pda�oq^�kb�Gqlepan*�pdeo�lh]jap�araj�pdkqcd�ep�
eo�qj`an� pda�os]u�kb�J]no�]j`� ej`e_]pao� pda�i]ppano�oecjebea`�^u� pda�
dkqoao� 2� ]j`� /� /*� uap� ep� ^nejco� hkoo*� b]ehqna� ej� ]ppailpo*�
`eo]llkejpiajp� ej� heba*� l]npepekj*� oal]n]pekj� bnki� l]npjan*� ap_,� ]o� pda�
oq^�hkn`�eo�Gqlepan*�e,a*�pda�oq^�eo�ckranja`�^u�pda�lh]jap�ej`e_]pejc�pda�
i]ppano�kb�pda�/0pd�dkqoa,�Qdanabkna*�ep� eo�ja_aoo]nu�pk�jkpa�sdapdan�
]�lh]jap�eo�ej�pda�oq^�kb�]�lh]jap�sde_d�lnkieoao�]cnaa]^ha�naoqhpo�pk�
dei�kn�`eo]`r]jp]cakqo,

Qda� lh]jap� iqop� ^a� _kjoe`ana`� ]o� pda� okqn_a� ^u� sde_d� kja%o�
`aoena� i]u� ^a� bqhbehha`� kn� i]u� ^a� `eo]llkejpa`,� Qda� lh]jap� eo� pda�
okqn_a�kb�pd]p�arajp,

Qda� hkn`� kb� pda� _kjopahh]pekj*� e,a,*� pda� i]ppano� oecjebea`� ^u� pda�
dkqoao� ckranja`� ^u� pda� hkn`� kb� pda� _kjopahh]pekj*� sehh� ej`e_]pa� pda�
i]ppano,�Qda�hkn`�kb�pda�_kjopahh]pekj�_ha]nhu�odkso�sd]p�naoqhpo�kja�eo�
ckejc� pk� ajfku� kn� atlaneaj_a,� Qdanabkna*� pda� j]pqna� kb� pda� naoqhp� eo�
ej`e_]pa`�^u�pda�hkn`�kb�pda�_kjopahh]pekj,

Qda� j]pqna� kb� pda� naoqhp� i]u� ^a� reasa`� ^u� pda� lanokj� ]o�
`aoen]^ha� kn� qj`aoen]^ha,� Fp� pda� oq^hkn`� eo� ]� ^ajabe_*� pdaj� sdaj� pda�
i]ppan� ej`e_]pa`� ^u� pda� hkn`� kb� pda� _kjopahh]pekj� eb� ]cnaa]^ha*� pda�
lanokj�sehh� ajfku� ej� bqhh,� ?qp� ep� pda� hkn`� kb� pda� _kjopahh]pekj� ej`e_]pao�
^ajabe_e]h�naoqhpo�]j`�pda�oq^�hkn`�odkso�]`ranoa�kjao*�pdaj�pda�op]n�
kb�hkn`o�kb�4�kn�6�kn�/�0�]na�areh,

Fb�pda�lh]jap�eo�ej�]�_kjopahh]pekj�`ajkpejc�areh�naoqhpo�^qp�pda�oq^�
hkn`� eo� ]� ^ajabe_*� pdaj� araj� pdkqcd� hua� i]u� oqbban� uap� pailkn]nehu*�
`qnejc�pda�lanek`�kb�pda�oq^�hkn`�da�d]o�]�heppha�naheab�bnki�pda�]`ranoa�
naoqhpo,� Pqllkoa� ]� _]il� _hang� eo� oanrejc� qj`an� ]� d]n`� p]og�i]opan�
sdk�qoao�pk�^a�d]nod�]j`�odknp+pailana`9�pdaj�pdeo�lkkn�i]j�_qnoao�
deo� b]pa� ]j`� ua]no� l]oo� kj,� Tdaj� pda� oq^� lanek`� kb� ]� lh]jap�
k__qluejc� pda� ^ajabe_e]h� oq^� klan]pao*� `qnejc� pd]p� peia*� pda� kbbe_an�
ckao� kj� ha]ra� ]j`� da� d]o� pailkn]nehu� jk� sknnu� kn� da� deioahb� i]u�
lnk_aa`� kj� ha]ra� ]j`� bkncap� pda� kbbe_a� bkn� okia� peia,� Peieh]nhu� ]�
pailkn]nu�naheab�sehh�^a�ceraj�eb�]
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lh]jap�sana�pk�k__qlu�]�^ajabe_e]h�oq^�ej�pd]p�kb�pda�_kjopahh]pekj�
ckranja`�^u�pda�lh]jap�ksjejc�qj`aoen]^ha�dkqoao�pk�]�lanokj,

Kks�kja�i]u�]og�sde_d�]na�pda�qj`aoen]^ha�dkqoao�pk�]�lanokj�=

&]'�>o�nac]n`o�da]hpd*�pda�oecjebe_]pkn�kb�pda�]o_aj`]jp�odkqh`�jkp�
^a� pda� oecjebe_]pkn� kb� pda� dkqoao� 4� kn� 6� kn� /0,� Pecjebe_]pkno� kb�
^ajabe_e]h�dkqoao�ej�pda�]o_aj`]jp�ej�ckk`�oq^�_kjpne^qpa�pk�i]ejp]ej�
ckk`�da]hpd�]j`�]hhks�dei�pk�herahkjc,

&^'�Ikn`�kb�oa_kj`�dkqoa�sehh�lnkra�pk�^a�]�^ajabe_�pk�pda�i]ppan�
oecjebea`�^u�pda�oa_kj`�dkqoa*� eb� ep�`kao�jkp�k__qlu�pda�_kjopahh]pekj�
]j`� oq^� kb� pda� oecjebe_]pkn� kb� pda� dkqoao� 4*� 6� ]j`� /0� _kqjpa`� bnki�
h]cj],� Peieh]nhu*� bkn� a]_d� dkqoa� sa� d]ra� pk� jkpa� sdapdanpda�
oecjebe_]pkn�kb�pda�dkqoa*�eo�lkoepa`�ej�pda�_kjopahh]pekj�]j`�oq^�kb�pda�
oecjebe_]pkn� kb� pda� dkqoao� 4*� 6� ]j`� /0� _kqjpa`� bnki� pd]p� l]npe_qh]n�
oecj,� Fb�]ju�lh]jap� eo� ok�lkoepa`�kn� eb� ep� eo� _kjfkeja`�sepd� pda� hkn`o�kb�
oq_d� dkqoao*� pda� lh]jap� kehano� ]`ranoa� naoqhpo� oecjebea`� ^u� ep� ^u�
hkn`odel,�Qda�]^kra�eo�pda�cajan]h�lnej_elha,

?qp� ]__kn`ejc� pk� Hneodj]iqnpe� ouopai� pda� lh]jap� sde_d� eo�
_kjoe`ana`�pk�^a�]�^ajabe_�^u�hkn`odel�kbbano�pda�naoqhpo�oecjebea`�^u�ep*�
pdnkqcd� pda� lh]jap� `alkoepa`� ej� epo� _kjopahh]pekj,� ?ajabe_e]h� lh]japo�
kbban� pdaen� naoqhpo� pdnkqcd� pda� `alkoepkno� ej� pdaen� _kjopahh]pekj*� kjhu�
sdaj� pda�oq^� eo�]hok�ckranja`�^u�]�^ajabe_,� Fb� pda�oq^� eo� nqha`�^u�]�
i]habe_� pda� `alkoepkno� _]jjkp� ^nejc� kqp� b]rkqn]^ha� naoqhpo,� Ckn�
at]ilha*�pk�]�P_knlek+^knj,�Gqlepan�eo�pda�hkn`�kb�0�]j`�3,�Gqlepan�eo�jkp�
kjhu� pda�_deab�ckranjkn� bkn�_deh`naj�^qp�]hok�^u�ksjejc� pda�dkqoao�0�
]j`�3�ep�oecjebeao�pda�^enpd�kb�_deh`naj�pk�pd]p�lanokj,�Gqlepan�nqhao�pda�
op]no� Mqj]nr]oq*� Seo]g]� ]j`�Mkknr]^]`dn]l]`],� Fb�]� lh]jap� k__qlu�
]ju� kja� kb� pdaoa� op]no� pdaj� pd]p� lh]jap� d]o� pk� kbban� pda� naoqhpo�
ej`e_]pa`� ^u� Gqlepan,� Fb� pda� oq^� eo� ckranja`� ^u� hkn`� kb� //� pdaj� pda�
lanokj�capo�]�_deh`,�?qp�eb�pda�oq^�eo�nqha`�^u�hkn`�kb�/0*�jk�_deh`�sehh�^a�
^knj�`qnejc�pda�lanek`�kb�pda�lh]jap�ej�pda�oq^�ckranja`�^u�hkn`�kb�/0,�
Qdanabkna*� ]� lh]jap� k__qluejc� Mqj]nr]oq� K]god]pdn]� ]j`� Jan_qnu�
oq^�sehh� cera� ]� _deh`,� Pk� kja� eo� pk� qj`anop]j`� pd]p� pda� lh]jap�sde_d�
aepdan
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k__qleao�]�_kjopahh]pekj�kn�pn]joepo�ej�]�_kjopahh]pekj*�eo�pda�okqn_a�^u�
sde_d� kja� d]o� deo� `aoena� bqhbehha`,� Qda� hkn`� kb� pda� _kjopahh]pekj�
ej`e_]pao� pda� j]pqna� kb� pda� naoqhp*� pda� oq^� odkso� sdapdan� ep� eo�
`aoen]^ha�kn�qj`aoen]^ha,

Eaj_a�Mh]jap� eo� pda�okqn_a*�_kjopahh]pekj� ej`e_]pao�j]pqna�kb� pda�
naoqhp� ]j`� pda� PR?� eo� ]� `a_e`ejc� b]_pkn� sdapdan� pda� i]ppan� eo�
b]rkqn]^ha�kn�jkp,

Rjhaoo� pda� i]ppan� eo� b]rkqn]^ha*� sa� `k� jkp� _]hh� ep� ^ajabe_,�
Qdanabkna*� ^ajabe_o� ]na� pdkoa� sde_d� ]hhks� ]� j]pera� pk� ajfku� ]j`�
k__qlu� pda�_kjopahh]pekj�kb� pda� hkn`o�kb� pdkoa�dkqoao� pdnkqcd�sde_d�
da�atla_po�]�naoqhp,�>�lanokj�sdk�s]jpo�pk�lq^heod�^kkgo�skqh`�hega�
pk�oaa� pd]p� pda� pden`�dkqoa� eo�sahh� bknpebea`,�Qdanabkna*�da�_kjoe`ana`�
pden`�dkqoa�]o�]�^ajabe_e]h�kja� bkn�dei,�>�lnaoo�ksjan*�]j�]cajp*�]�
nalnaoajp]pera*� ]� oa_nap]nu*� ]� ^nkgan*� ]� _kjpn]_pkn� ]hh� pdaoa� laklha�
odkqh`�d]ra�]�^ajabe_e]h�1n`�dkqoa,�Qdanabkna*�Mh]japo�k__qluejc�pda�
_kjopahh]pekj�kb�pdkoa�oecjebuejc�1n`�dkqoa�i]ppano�sehh�^a�deo�^ajabe_o,

Fb�sa�`eol]ooekj]pahu�k^oanra*�sa�bej`�pd]p�_anp]ej�
^ajabe_e]h�naoqhpo�pk�qo�]na�`eo]`r]jp]cakqo�pk�kqn�
nah]perao*�ap_,

B]_d�dkqoa�d]o�pk�_kjpne^qpa�_anp]ej�]ola_po�ej�kja%o�heba�]j`�ok�
aranu�dkqoa�eo�eilknp]jp,�Qdanabkna*�pda�lh]jap�oecjebuejc�pda�i]ppano�
kb�a]_d�dkqoa�d]o�pk�^a�sahh�lkoepa`�ok�pd]p�pdnkqcd�oq_d�i]ppano�da�
_]j�d]ra�lha]oqna,�Fb�]�dkqoa�eo�]bbhe_pa`*�pdnkqcd�pd]p�okqn_a*�da�sehh�
d]ra�sknnu,�Fb�pda�3pd�dkqoa�Fo�olkeha`*�pdaj�pda�cajan]h�lnej_elha�pd]p�
hkn`�kb�3�sehh�`k�ckk`�_]jjkp�^a�_knna_p,�Ikn`�kb�3�i]u�^a�]�^ajabe_9�
Ea�_]j�^a�^u�j]pqna�]hok�]�^ajabe_*�uap� ep�jaa`�jkp�ja_aoo]nehu�kbban�
^ajabe_e]h� naoqhpo� pk�dei�]o� pda� hkn`�kb� pda�_kjopahh]pekj� ej�sde_d� ep� eo�
lkoepa`�sehh�^a�`apneiajp]h�pk�pda�_deh`�pdana^u�_]qoejc�]jteapu�pk�pda�
j]pera,�Eaj_a�jk�lh]jap� eo�sdkhhu�]�^ajabe_�jkn� ej� bqhh�]�i]habe_,� Fp� eo�
oeieh]n� pk�pda�nkoa�sepd�pdknjo*�>�lh]jap� eo�o]e`�pk�^a�]�i]habe_�sdaj�
pdknjo� ]na�i]ju� >� lh]jap� eo� ]� ^ajabe_� sdaj� pda� pdknjo� d]ra� b]hhaj�
`ksj� ]j`� pda� nkoa� ]hkja� hkkgo� ^necdp*� sepdkqp� ]ju� ^aa*� sde_d�i]u�
lan_d]j_a�opejc,
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<NLIL�:G=�LN;;L�'�AHP�MH�CN=@>

hb�pd]p�lkejp�sde_d�neoao�ej�pda�a]op*�sde_d�eo�_]hha`�]o_aj`]jp�
d]llajo�pk�b]hh,

&/'�Fj�pd]p�oq^*�Ikn`�kb�sde_d�eo�pda�oecjebe_]pkn�kb�pda�]o_aj`]jp�
epoahb*� ep� ej`e_]pao�sdapdan�kja�_]j�i]ejp]ej�ckk`�da]hpd�kn�jkp9�Lja�
_]j� naoeop� ]c]ejop� ejba_pekqo� `eoa]oa� kn� jkp9� Lja� _]j� _kia� kqp�
oq__aoobqh� ej� deo� abbknpo� kn� jkp9� sdapdan� kja%o� ukqjcan� ^nkpdan� sehh�
c]ej9�ikpdan�_]j�_kii]j`�pda�aopaai�kb�kpdano*�@deh`naj�sehh�d]ra�
decdan� opq`eao� kn� ck� kranoa]o9� kn� i]ga� hkjc� fkqnjau9� seba� kn�
_kilapepkno�kn�l]npjan�sehh�iaap�sepd�]ju�]`ranoa�naoqhpo�+]ju�`]jcan�
pk�pdaen�herao*�ap_,

&0'� Fb� pda� oq^� hkn`� kb� pda� >o_aj`]jp� eo� pda� oecjebe_]pkn� kb� pda�
]o_aj`]jp�]j`�oa_kj`�dkqoa*�kja�c]ejo�ikjau9�ajpano�ejpk�oanre_a�
kn� ej_na]oao� deo� ^]jg� lkoepekj,� ?ajabep� ]__nqao� pdnkqcd� ej`qopnekqo�
]_perepu,

&1'� Fb� pda� oq^� hkn`� kb� pda� ]o_aj`]jp� eo� pda� oecjebe_]pkn� kb� pda�
]o_aj`]jp�]j`�1n`�dkqoa*�`_V�d]o�ckk`�iajp]h�`arahkliajp9�c]ejo�
ikna� gjksha`ca� ^u� i]gejc� bnamqajp� odknp� fkqnjauo9� ]pp]_da`� pk�
^nkpdano*�jaecd^kqno*�ap_,�nah]perao�]na�]hok�qoabqh�]j`�dahlbqh,

&2'�Fb�pda�oq^�hkn`�kb�pda�>o_aj`]jp�eo�pda�oecjebe_]pkn�kb�dkqoao�
/� ]j`�2*� kja�d]o� ckk`�a`q_]pekj*� opq`ekqo*� c]ejo� pdnkqcd�aop]pao*�
iejao*� ap_,� sehh� ^a� ^ajabepa`� ^u� ]j_aopn]h� lnklanpu� 9� i]u� ajpanp]ej�
k__qhp�ejraopec]pekjo,

&3'�Fb�pda�oq^�hkn`�kb�pda�]o_aj`]jp�eo�pda�oecjebe_]pkn�kb�dkqoao�/�
]j`�3*�kja�d]o�iq_d�`ahecdp� ej�olknpo*�ola_qh]pekj�]j`�lha]oqn]^ha�
lqnoqep,�Lja�sehh�^a�iq_d�]pp]_da`�pk�_deh`naj,

&4'�Fp�pda�oq^�hkn`�kb�pda�>o_aj`]jp�eo�jkp�kjhu�pda�oecjebe_]pkn�kb�
h]cj]�^qp�]hok�pd]p�kb�4pd�dkqoa*�kja�sehh�d]ra�oe_gjaoo9�oqo_alpe^ha�
pk�ejba_pekj9�Oaoeop]j_a�ranu�lkkn*�na_qlan]pekj�p]gao�peiao9�Tehh�jkp�
]ppaj`�pk�h]so�kb�duceaja9�Lja�sehh�]hs]uo�d]ra
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lapo9�Lja�sehh�^a�]pp]_da`�pk�i]panj]h�qj_ha9�oanr]jpo*�oanr]jp�i]e`�
ap_,�Tejo�hepec]pekj*�aha_pekj*�ap_,

&5'� Fb� pda� oq^� hkn`� oecjebeao� /� ]j`�5*� lq^he_� ajaieao� `eo]lla]n*�
pdana�sehh�^a�qjekj9�l]npjanodel9�kja�sehh�d]ra�^ajabep� pdnkqcd�seba�kn�
l]npjan9�kja�skqh`�hega�pk�^a�]hs]uo�ej�pda�ie`op�kb�kpdan�oat*�Qdana�
sehh�^a�i]nep]h�d]llejaoo,

&6'�hb�pda�oq^�hkn`�eo�pda�oecjebe_]pkn�kb�/�]j`�6�kja�sehh�iaap�sepd�
`]jcan,� Qdana�sehh� ^a� ]__e`ajp� ]j`� ejfqnu,�Lja� _]j� d]ra� hac]_u*� kn�
ajp]jcha`�ikjau�kn�cn]pqepu*�^kjqo*�ejoqn]j_a*�od]na�kb�lnkbep*�]nna]no�
kb�l]u*�ap_,�Lja�sehh�]__qiqh]pa�ikjau9�`k�^qoejaoo�bkn�kpdano9�Qdana�
sehh�^a�k__qhp�atlaneaj_ao9�ia`eqieope_,

&7'�hb�pda�oq^�hkn`�kb�pda�]o_aj`]jp�eo�pda�oecjebe_]pkn�kb�/�]j`�7*�
kja�hegao�deo�b]pdan*�hkrao�hkjc�fkqnjau9�sehh�d]ra�lou_de_�atlaneaj_ao*�
^a� nahecekqo� +� ldehkoklde_]h9� decdan� pdkqcdp� oq^fa_po9� cn]`q]pao�i]u�
cap� `k_pkn]pa9� kja� hegao� o_eaj_a� ]j`� naoa]n_d9� kja� i]u� d]ra�
lnkldape_�`na]io9�c]ejo�pdnkqcd�^nkpdan,�Fj+h]s�kn�serao�nah]perao,

&/.'�hb�pda�oq^�hkn`�kb�pda�]o_aj`]jp�eo�pda�oecjebe_]pkn�kn�/�]j`�/.�
dkqoao*� kja� `kao� ianepknekqo� `aa`*� dah`� ej� decd� aopaai8� Lja� sehh�
d]ra�dkjkqn*�]s]n`*�lnaopeca9�kja�_]j�_kia�pk�pda�bnkjp�kb�pda�lq^he_�
]j`� ^a� lklqh]n9� sehh� neoa� pk� ]� decd� ok_e]h� ]j`� lnkbaooekj]h� lkoepekj,�
Qdana� _]j� ^a� jk� ej`ecjepu*� jk� `eodkjkqn� ^qp� decd� ]i^epekjo*� ranu�
]qole_ekqo�bkn�^qoejaoo�]j`�pk�^a�]�op]paoi]j,

&//'� Fb� pda�oq^� hkn`�kb� pda�]o_aj`]jp� eo� pda�oecjebe_]pkn�kb�/�]j`�
//*� h]nca�lnkbepo9� h]nca�jqi^an�kb�^ajab]_pkno,�Lja�sehh�]ooeop�kpdano�
]j`�]hok�^a�]ooeopa`�^u�bneaj`o9�ajfkuo�kja�heba8�b]ehqna�kqp�kb�mqaopekj�
@qna� pk�`eoa]oa*�olaa`u�na_kranu�]j`� p]gejc�lnklduh]_pe_�ia`e_ejao�
lnarajpejc�`eoa]oao*�]na�lnkieoa`,�Eklao�]j`�seodao�sehh�^a�bqhbehha`,�
J]nne]ca�pk�_deh`naj9�Mnkolanepu�]j`�o]peob]_pekj,

&/0'� Fb� pda� oq^� hkn`� kb� pda� ]o_aj`]jp� eo� pda�
oecjebe_]pkn� kb� /�]j`�/0*�pdana�sehh�^a�ajkqcd�kb�pnkq^hao*�
fa]hkqou*�oa_nap�ejeie_]h
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]_perepu*� oknnkso*� aranusdana� dej`n]j_a� ]j`� pdana^u� eila`eiajpo,�
Iegejc� pk� opq`u� k__qhp� o_eaj_a,� Mn]_peoa� Vkc]*� ck� pk� qjbnamqajpa`�
lh]_a9�lnabano�eokh]pekj8�araj�bkn�iejkn�]ehiajp�dkolep]heo]pekj8�pdana�eo�
pda� `]jcan� kb� eilneokjiajp,� Lja� sehh� ^a� pda� _]qoa� kb� deo� ksj�
qj`kejc8�kja�sehh�^a�]�re_pei� bkn�^aejc�_da]pa`*�osej`hao*�ap_,�cq]n`�
]c]ejop� pna]_danu*� _kjolen]_u*� ap_,� kja� ^ahearao� ej� Mqn_d]oejc� ]j`�
ejraopejc�ikjau�pd]j�pk�gaal�ej�^]jg,

Fb�pda�oq^�hkn`�kb�pda�0j`�_qol�eo�pda�oecjebe_]pkn�kb�/�]j`�0�pdaj�
pda� j]pera� sehh� ^a� bej`ejc� ep� a]ou� pk� i]ga� ikjau� ^u� deo� lanokj]h�
abbknpo9� da� sehh� oanra� kn� `k� ^qoejaoo� ]j`� pnu� pk� ej_na]oa� deo� ^]jg�
lkoepekj,�Fb�pda�oq^+hkn`�kb�0�eo�pda�oecjebe_]pkn�kb�pda�dkqoao�/*�0�]j`�4�
kja�ajpano�ejpk�oanre_a�kn�ep�odkqh`�^a�oecjebe_]pkn�kb�/.�sepdkqp�^aejc�
pda� oecjebe_]pkn� kb� 5,� Fb� pda� oecjebe_]pkn� kb� pda� 0j`� _qol� eo� pda�
oecjebe_]pkn�kb�pda�dkqoao�/*�5�]j`�/.�kja�`kao�^qoejaoo,�Fb�pda�oq^+
hkn`� eo� pda� oecjebe_]pkn� kb� /*� 0� ]j`� /0� ]j`� eo� _kjja_pa`�sepd�Pqj� kn�
ikkj� kn� Sajqo� kja� hkoao� deo� reoekj,� Fb� _kjja_pa`� sepd� P]pqnj� kja�
oqbbano�bnki�pkkpd�]_da,�Fb�P]pqnj�]j`�Jkkj�]na�_kjja_pa`�pdaj�kja%o�
ikqpd�sehh�^a�bkqh�oiahhejc�]j`�da�sehh�d]ra�luknndka],

Fb�pda�oq^+hkn`�kb�pda�oa_kj`�_qol�eo�pda�oecjebe_]pkn�kb�pda�oa_kj`�
]j`� pda� pden`*� kja� _]j� c]ej� pdnkqcd� a`q_]pekj*� snepejc*� lq^he_epu*�
Mq^he_]pekj*� fkqnj]heoi*� ^nkpdano*� _khha]cqao*� jaecd^kqno� ]j`� ^u�
p]gejc� ql� ]caj_eao*� _kiieooekj� ^qoejaoo*� pkqnejc*� o]haoi]j*�
nalnaoajp]pera*� odknp� pkqno� ap_,� ?qp� pk� ukqjcan� ^nkpdan� pdana� sehh� ^a�
hkoo,�Qdeo�oq^+hkn`�eo�ranu�hq_gu�pk�kja%o�_deh`naj,

Fb�pda�oq^+hkn`�kb�pda�oa_kj`�_qol�eo�pda�oecjebe_]pkn�kb�pda�oa_kj`�
]j`� pda� bkqnpd� dkqoa*� pdaj� kja� capo� aop]pao� ]j`� ikjau� ]o�
ejdanep]j_a� ]j`� kja� sehh� ^a� ]jtekqo� pk� ksj� ^qeh`ejco*� dkqoao� h]j`*�
iejao*�ap_,�Lja�c]ejo�^u�oq_d�ejraopiajpo,�Lja�eo�oq__aoobqh� ej�deo�
ksj�lh]_a*�lani]jajp�lh]_a�kb�naoe`aj_a*�]qpkik^eha*�pn]jolknp*�ap_,

Fb� pda� oq^+hkn`� kb� pda� oa_kj`� _qol� eo� pda� oecjebe_]pkn�
kb� 0j`�]j`�3pK�dkqoao*�kja�c]ejo�pdnkqcd�iqoe_�klan]*�_ejai]*�
lha]o]jp
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]iqoaiajp*� olknp9� ajpanp]ejiajpo*� pdnkqcd� ukqjcan� laklha� ]j`�
_deh`naj,� Qdeo� lh]jap� sehh� lnkra� pk� ^a� ranu� hq_gu� pk� _deh`naj� ]j`*�
ikpdan,

Fb�pda�oq^+hkn`�kb�pda�oa_kj`�_qol�eo�pda�oecjebe_]pkn�kb�pda�dkqoao�
0�]j`�4,�kja�i]gao�lnkbep�ej�]ju�pn]jo]_pekj,�Lja�_]j�d]ra�ajkqcd�kb�
kran`n]bp� b]_ehepeao9�_kia�kqp�oq__aoobqh� ej� pda�aha_pekj�]j`�c]ej,�Lja�
_]j� `a]h� sepd� lap� ]jei]ho*� lkqhpnu*� lq^he_� da]hpd� `al]npiajpo*�
ia`e_eja*� ]hh� dqi]jep]ne]j� oanre_a*� c]ejo� pdnkqcd� h]^kqn� ]j`� h]^kqn�
`al]npiajp,�Qdeo�eo�]hok�ranu�ckk`�pk�kja%o�_deh`naj,

Fb�pda�oq^+hkn`�kb�0j`�_qol�eo�pda�oecjebe_]pkn�kb�0�]j`�5�kja�c]ejo�
pdnkqcd�l]npjan� ej�^qoejaoo�kn�^u�i]nne]ca*�kja�i]gao�ckk`�lnkbep� ej�
_kjpn]_p�^qoejaoo�]j`� ej�]ju�i]jjan�`a]hejc�sepd�kpdano*�Pq__aoo� ej�
hepec]pekj,� Lja� nac]ejo� oajeknepu*� ajaieao� iaap� sepd� `]jcan*� ohecdphu�
ckk`�pk�_deh`naj,

Fb� pda� oq^+hkn`� kb� pda� oa_kj`� eo� pda� oecjebe_]pkn� kb� pda� dkqoao� 0�
]j`�6�kja�_]j�c]ej*�^u�hac]_u*�Fjoqn]j_a�^kjqo*�cn]pqepu�kn�^u�sehh,� Fb�
pda,�o]ia�lh]jap� eo�pda�oecjebe_]pkn�kb�pda�7pd�dkqoa�kja�hkoao�ikjau�
`qa�pk�^]jg�b]ehqna,�?qp�eb�pdeo�eo�pda�oecjebe_]pkn�kb�/�*�c]ej�eo�]�_anp]ejpu,�
@deh`naj�i]ga�bknpqja�ej�pdaen�ksj�lh]_a�]j`�lkooaoo�lnklanpu,

Fb�pda�oq^+hkn`�kb�0�eo�pda�oecjebe_]pkn�kb�0�]j`�7�kja�i]gao�ikjau�
^u� atlknp*� ]j`� eilknp� ^u� lq^he_]pekj� kb� ^kkgo*� ^u� i]gejc� hkjc�
fkqnjauo*� ^u� _kjp]_pejc� bknaecjano*� kn� ^u� `eo_kranejc� okia�
Filnkraiajpo�]j`�^u�l]pajpejc�pda�o]ia*�Lja�c]ejo�pdnkqcd�nahecekj*�
pailhao*�_dqn_dao*�o_eaj_a*�nah]perao�kb�l]npjan*�ap_,�Pla_qh]pera�c]ejo�
pk�_deh`naj,

Fb� oq^+hkn`�kb� pda�0j`�_qol� eo� pda�oecjebe_]pkn�kb� pda�oa_kj`�]j`�
pda� pajpd� dkqoa*� kja�i]gao� opa]`u� lnkcnaoo*� aran� lnkolankqo*� capo�
ejpk�Dkranjiajp�oanre_a*�kn�qj`an�p]gejc�]ju�^qoejaoo*�d]o�dkjkqno*�
]s]n`o*� ej_na]oa� ej� nalqp]pekj*� oq__aoo� ej� ]hh� qj`anp]gejco*�@deh`naj�
cap� ejpk�oanre_a�kn�_kia�kqp�oq__aoobqh� ej�_kilapepera�at]iej]pekj�kn�
aha_pekj�kn�hepec]pekj,
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Fb� pda� oq^+hkn`� kb� pda� oa_kj`� _qol� eo� pda� oecjebe_]pkn� kb� pda�
dkqoao� 0� ]j`� /� /� kja� i]gao� ikjau� sepdkqp� iq_d� abbknp*� c]ejo�
sepdkqp� l]ejo*� pdnkqcd� ola_qh]pekj9� bneaj`o� k^heca,� Qdana� sehh� ^a�
]__e`ajp]h� bknpqja� hega� hkppanu�sdana� pda� ejraopiajp� eo� pda�iejeiqi�
]j`� pda�c]ej� eo�oq^op]jpe]h,�Bmq]hhu� ep� eo� hq_gu� pk�_deh`naj� pk�c]ej�^u�
^qoejaoo�kn�sej�ej�hepec]pekj,

Fb�pda�oq^+hkn`�kb�pda�oa_kj`�_qol�eo�pda�oecjebe_]pkn�kb�0�]j`�/�0*�
kja�_]j�i]ga�ikjau�^u�oanrejc� ej�]�o]j]pkneqi*�]ouhqi*�dkolep]h*�
k__qhp�ejraopec]pekjo*�_en_qo*�f]eho*�ap_,9�jkp�ckk`�pk�_deh`naj,

Qdqo�kja�eo�pk�bej`�kqp�pk�sde_d�dkqoa�]�lh]jap�eo�pda�oecjebe_]pkn�
]j`�_]hihu�fq`ca�sd]p�ep�_]j�`k,

<HGLM>EE:MBHG�:G=�LN;;
Pej_a�pda�vk`e]_�eo�kb�14.z�]j`�ep�eo�amq]hhu�`ere`a`�ejpk�/0

oecjo*�a]_d�atpaj`ejc�pk�1.z�at]_phu*�ej�a]_d�oecj�pdana�sehh�^a*�kj�pda�sdkha�
0�/-­2�_kjopahh]pekjo*�]o�odksj�^ahks,

Fj�>neao� 8� >oseje*�?d]n]je�]j`�/-­2�kb�H]npdeg9�

hj�Q]qnqo� 9�H]npdeg1-­2*�Okdeje�]j`�Jnec]oen]/-­0

Fj�Daieje��������������8�Jnec]oeneod]�/-­0*�>nq`dn]*�M�S]oq�1-­2,�

Fj�@]j_an��������������8�M,�S]oq�/-­2*�Mqodu]�]j`�>odhaod],

Fj�Iak� 8� J]gd]*�M,�M�Dqje�]j`�/-­2�kb�R,�M�Dqje

Fj�Senck�

ej�Ie^n]�

8� R,�M�Dqje�1-­2*�E]opd]*�@depdn]*�/-­0�8�

@depdn]�/-­0*�Ps]pde*�Seo]g]�1-­2

Fj�P_knlek������������8�Seo]g]�/-­2*�>jqn]`d]�]j`�Guaop],

Fj�P]cepp]neqo��������8�Jkkh]*�M�Pd]`]�]j`�R,�Pd]`]�/-­2

Fj�@]lne_knj���������8�R,�Pd]`]�1-­2*�Pn]r]j]*�Ad]jeodp]�/-­0,�

Fj�>mq]neqo����������8�Ad]jeodp]�/-­0*�P]pd]^eod]*�M�M�M]`]�1-­2�

Fj�Meo_ao�������������8�MM�M]`]�/-­2*�R,M,�M]`]*�]j`�Oar]pde,
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@kjopahh]pekj�jaa`o�_kjoe`an]pekj,

Qda�oecj� eo�jkp�ranu� eilknp]jp,�Qda�dkqoa�k__qlea`�^u�]�lh]jap�
odkqh`�^a� fq`ca`*� p]gejc� ej�sde_d�_kjopahh]pekj� pda�lh]jap� eo�lkoepa`,�
Qda�nkha�kb�pda�oecj�k__qlea`�^u�pda�lh]jap�eo�jkp�ok�eilknp]jp*�]o�pd]p�
kb�pda�_kjopahh]pekj,

Fb� ]� lh]jap� eo� ej� /0pd� ^d]r]*� ep� eo� o]e`� pd]p� ep� odkqh`� _]qoa�
oal]n]pekj*� hkoo*� eooqa�kb� _damqa*� ap_,�?qp� ]_pq]hhu� pdana� eo� naqjekj*�
c]ej*�na_aelp�kb�_damqao,�Bt]ilha�eo�ceraj�^ahks9
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Gqlepan�A]o]�1�ua]no�/�ikjpd�4�`]uo,

Qdeo�Dajphai]j�d]`�c]ejo*�bknpqja�]j`�oq__aoo�`qnejc�
P]pqnj*�J]no�]j`�Pqj�Pq^�lanek`o9�`aoen]^ha�^ajabepo�`qnejc
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Gqlepan�]j`�Jan_qnu�oq^�lanek`o,�?qp�Hapdq�ej�/.*�Sajqo�ej�//�]j`�
O]dq�ej�2�c]ra�qjpks]n`�]j`�qj`aoen]^ha�naoqhpo,

>__kn`ejc� pk� pn]`epekj]h� ouopai,� P]pqnj� ]j`� Pqj� iqop� ^a� pda�
sknop,�Gqlepan�]hok�sehh�b]hh�ej�/0pd�^d]r]�]j`�kqcdp�pk�d]ra�^aaj�ranu�
^]`,� Sajqo� ]j`� ?q`d]� _]qoejc� Ad]ni]� H]ni]`del]pde� O]f]ukc]*�
odkqh`� cera� ^nehhe]jp� naoqhpo,� O]dq� nalnaoajpejc*� Sajqo� iqop� _]qoa�
O]f]ukc],�J]no�odkqh`�^a�`]jcankqo,�Qdeo�lanokj�s]o�iu�bneaj`�bkn�]�
hkjc�jqi^an�kb�ua]no�]j`�oq_d�naoqhpo�]hkja�klaja`�iu�auao,

Fj� /717*� sdaj� F� reoepa`� @kei^]pkna*� F� da]n`� kja� K]`e� na]`an*�
na]`ejc� pda� naoqhpo�kb�]� bas�lanokjo� ej�deo�_kpp]ca,� F�qj`anopkk`� pd]p�
lh]japo%� naoqhpo�sana� na]`� ]o� pdau�sana� bkqj`� ej� pda� ^d]r]o,� Qdaj� F�
da]n`�i]ju�K]`e�na]`ano,�Kkja�i]`a�qoa�kb�pda�_kjopahh]pekj,�Tdeha�
na]`ejc� pda�K]`e*� F�qj`anopkk`� pd]p�sepdkqp�]ooecjejc� pda� na]okj*� pda�
naoqhpo�sana�na]`�]j`�pdau�sana�]opkqj`ejchu�iape_qhkqohu�_knna_p,�Ckn�
pda�bqpqna*�pdau�c]ra�pda�na]okjo�p]gejc�pda�pn]`epekj]h�iapdk`o�kb�pda�
^d]r]o�]j`� pda� bqpqna�lnkra`� pk�^a�ikophu�]� b]ehqna,�Pk� F� op]npa`� pda�
naoa]n_d*�_khha_pejc�pda�dknko_klao�kb�kh`�laklha�sepd�l]op�arajpo,

Pq_d�dknko_klao�]o�odksj�]^kra� pdnas� pda� hecdp,�Td]p� eo� ep=�>�
lh]jap� %>%� kbbano� pda� naoqhpo� kb� pda� dkqoa� k__qlea`� ^u� pd]p� lh]jap� %?%�
sde_d�eo�pda�hkn`�kb�pda�op]n�sdanaej�pdeo�lh]jap�%>%�eo�`alkoepa`,

>c]ej�pnkq^ha�]nkoa�sdaj�0*�1�kn�2�lh]japo�]na�bkqj`�ej�pda�o]ia�
_kjopahh]pekj*�]o�]hh� pda�lh]japo� ej� pda�o]ia�op]n*� pdkqcd�nabannejc�pda�
o]ia�i]ppano*�uap�c]ra�`e]iapne_]hhu�kllkoepa�UHVXOWV��L�H��LI�SODQHWV�$��
%��&�DQG�'�DUH�LQ�RQH�FRQVWHOODWLRQ��LQ�WKH�VDPH�KRXVH��$�DQG�&�JDYH�
SOHDVDQW� UHVXOWV� ZKHUHDV� %� DQG� '� JDYH� MXVW� RSSRVLWH� UHVXOWV�� 7KLV�
PDGH� PH� WKLQN� IXUWKHU�� �� IRXQG� WKDW� D� SDUWLFXODU� GDVD� LV� WR� FDXVH�
5DMD\DJD��%XW�\HW��KH�JHWV�PRVW�GHVLUDEOH�UHVXOW��LQ�VRPH�EKXNWLHV�DQG�
GLVDGYDQWDJHRXV� UHVXOWV� LQ� VRPH� %KXNWLHV�� 7KHQ� ,� VWDUWHG� GRLQJ�
UHVHDUFK�DQG� LQ�DOO�FDVHV�,� IRXQG�WKDW�SODQHWV�� WKRXJK�WKH\�DUH� LQ� WKH�
VDPH�FRQVWHOODWLRQ�� \HW�D� IHZ�DUH�EHQHILFLDO� DQG�D� IHZ�XQIDYRXUDEOH��
7KLV� FDXVHG�PH� WR� IXUWKHU� FDUU\� RQ� WKH� UHVHDUFK�� ,� IRXQG� WKDW� HYHU\�
FRQVWHOODWLRQ
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iqop�^a�`ere`a`�ej�pda�i]jjan�,�d]ra�o]e`�ejpk�7�oq^o�]j`�a]_d�oq^�
d]rejc�pd]p�]na]�ej�]�_kjopahh]pekj�ej�pda�lnklknpekj�ej�sde_d�pdau�]na�
]hhkppa`�pda�jqi^an�kb�ua]no�ej�Seiodkpp]ne�`]o],

F� lnkra`� pd]p� lh]japo� k__qluejc� ]ju� kja� _kjopahh]pekj*� d]o�
_kjja_pekj�sepd� pda�?d]r]�k__qlea`�^u� pda� hkn`�kb� pda�_kjopahh]pekj*�
Qdaoa�lh]japo�ej�pd]p�_kjopahh]pekj�]na�pania`�]o�pda�  Pecjebe_]pkno  �kb�
pda�^d]r]�k__qlea`�^u�pda�hkn`�kb�pda�_kjopahh]pekj,�Qdqo�eb�kja�skngo�
kqp�bkn�]hh�pda�lh]japo�pdaj�a]_d�lh]jap�eo�bkqj`�pk�oecjebu�pda�i]ppano�
kb�]�bas�dkqoao,

Qdaj�fq`ca�a]_d�lh]jap,�Qda�lh]jap�oecjebeao�]�i]ppan,�Tdapdan�ep�
rkpao�bkn�pda�lnkcnaoo�]j`�lnkolanepu�kb�pd]p�i]ppan�kn�`qa�pk�pda�oq^�
hkn`�ep�eo�jkp�_]l]^ha�kb�`kejc�ckk`*�bqnpdan�ep�`kao�d]ni�pk�pd]p�^d]r]�
oecjebea`�^u�pda�lh]jap*�eo�pk�^a�opq`ea`,

Qdeo�`eo_kranu�d]o�_nksja`�ia�sepd�oq__aoo,
F�o]u�eb�]�lh]jap�eo�pda�oecjebe_]pkn�kb�h]cj]�^d]r]*�ep�cerao�hkjc�heba*�

oq__aoo�ej�]ppailpo9�ep�dahlo�pk�i]ejp]ej�ckk`�da]hpd*�eb�pda�oq^�hkn`�eo�
jkp�pda�oecjebe_]pkn�kb�4�kn�6�kn�/0,�Fb�pda�oq^�hkn`�kb�pda�lh]jap�oecjebeao�
4pd�dkqoa�]j`�eb�]�lh]jap�odkso�h]cj]�naoqhpo�]j`�k__qlu�oq_d�]�oq^�
nqha`�^u�pda�oecjebe_]pkn�kb�4*�da�b]hho�ehh,�Qda�_kjopahh]pekj�nabano�pk�deo�
da]hpd*�oq^�oecjebuejc�4�cerao�`eoa]oa,�Fb�]�lh]jap�oecjebeao�h]cj]�^d]r]�
]j`�ep�eo�ej�pda�oq^�kb�pda�oecjebe_]pkn�kb�6*�da�iaapo�sepd�`]jcan,

Fb�pda�oq^�hkn`�oecjebeao�/0pd�dkqoa�]j`�pda�oecjebe_]pkn�kb�h]cj]�eo�
ej�oq_d�]�oq^*�kja�nqjo�]s]u*�kn�kja�eo�eilneokja`*�kn�dkolep]heva`,

Qdanabkna� _kjopahh]pekj� hkn`� odkso� sdki� kn� sde_d� i]ppan� ep�
nabano,� ?qp� pda� `a_e`ejc� b]_pkn*� ckk`� kn� ^]`*� oq__aoo� kn� b]ehqna� eo�
odksj�^u�pda�oq^�k__qlea`�^u�pda�oecjebe_]pkn,

Pqllkoa�]�lh]jap�>�eo�pda�oecjebe_]pkn�kb�oa_kj`�^d]r]�]j`�ep�eo�ej�
pda�oq^�kb�4�kja�^knnkso�^qp�eb�ep�eo�ej�pda�oq^�kb�6�kn�/0*�da�haj`o�pk�
kpdano�kn�nal]uo�hk]j,

Fb� ep� eo� ej� pda� oq^� kb� //*� pdana� eo� c]ej9� kb� sd]p=� Bepdan�
ikjau�kn�okj+ej+h]s�kn�`]qcdpan+ej+h]s�kn�_deh`�^enpd�pk�pda�lanokj,�Fb
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pda�oecjebe_]pkn�kb�pda�oa_kj`�dkqoa�eo�ej�pda�oq^�kb�pda�oecjebe_]pkn�kb�1*�
pdnkqcd�^nkpdan�kja�c]ejo*� ^nkpdan� hkoao�kn�cerao�]s]u8� eb� ep� eo� ej� pda�
oq^� kb� 2*� kja� i]u� d]ra� _]n� kn� dkqoa� `qnejc� pda� lanek`� kb� pda�
oecjebe_]pkn�ej�0*�ej�pda�oq^�kb�2pd�dkqoa�oecjebe_]pkn*� ej�pdaen�_kjfkeja`�
lanek`o*�eb�pda�oecjebe_]pkn�kb�pda�2pd�dkqoa�sde_d�nqhao�pda�oq^�]j`�eb�ep�
eo�]hok�pda�oecjebe_]pkn�kb�//*�da�lqn_d]oao�kn�]_mqenao�*�eb�pda�oq^�hkn`�
sdk�eo�]hok�pda�oecjebe_]pkn�kb�/0�kpdan�pd]j�2*�da�oahho�]j`�_kjranpo�pda�
lani]jajp�lkooaooekj�]o� hemqe`�_]od�]j`�deo�^]jg�lkoepekj� eilnkrao�
^u� hkoejc� pda� _]n� kn� ^qeh`ejc*� eb� pda� oq^� hkn`� kb� pda� lh]jap� oecjebuejc�
oa_kj`� dkqoa� eo� pda� oecjebe_]pkn� kb� /.� ]j`� /0*� pdaj� hapo� deo� h]j`� bkn�
paj]j_u�kn�hapo�pda�dkqoa�bkn�najp,�Tdu�=�/.pd�dkqoa�eo�pda�2pd�pk�pda�
5pd�sepd�sdki� ukq� pn]jo]_p*� ok� pd]p�sde_d� da� p]gao� Fo� ceraj� ^u� ukq�
&/0'�]j`�da�eo�ej`a^pa`�&4',

Pqllkoa�]�lh]jap�eo�pda�oecjebe_]pkn�kb�5pd�dkqoa�]j`�eb�ep�eo�ej�pda�
oq^�kb�0�kn�/�/�kja�c]ejo*�pdana�eo�naqjekj*�kja�capo�i]nnea`*�ap_,�Fb�ep�eo�
ej�pda�oq^�kb�pda�oecjebe_]pkn�kb�/0*�oal]n]pekj�kn�da]hpd�pk�seba,�Fb� ep� ej�
pda�oq^�kb�/�]j`�0*�`]jcan�pk�l]npjano%o�heba,�Qdana�_]j�^a�1�kn�2�kn�]ju�
jqi^an�kb�oecjebe_]pkno�bkn�pda�5pd,�Qdanabkna�`qnejc�pda�lanek`�kn�oq^�
lanek`�kb�]�lh]jap�ej�oq_d�]�oq^�sdkoa�hkn`�oecjebeao�/0pd�dkqoa*�seba�
b]eho� ehh+kn� pda� j]pera� ckao� ]s]u� ]j`� oal]n]pekj� eo� _]qoa`,� Fb� pda� oq^�
hkn`� oecjebeao� 4pd� dkqoa*� pda� seba� ckao� ]s]u*� pdana^u� pdana� eo�
oal]n]pekj,

Fb�pda�lh]jap�eo�pda�oecjebe_]pkn�kb�5pd�dkqoa�]j`�oq^�kb�2*�l]npjan�
c]ejo*�i]gao�ikjau�]j`�a]njo�j]ia,� Fb� pda�oecjebe_]pkn�kb�5� eo� ej� pda�
oq^�kb�3*�l]npjan�i]gao�ikjau*�bneaj`odel�]j`�ajfkuo�lha]oqna*�eb�pda�
oq^�eo�nqha`�^u�pda�oecjebe_]pkn�kb�6pd�dkqoa*� pdana� eo�aepdan� ej_kia�kn�
`]jcan� pk� heba,� Fb� pd]p� oecjebe_]pkn�kb�6pd�dkqoa� eo�]hok�oecjebe_]pkn�kb�3�
l]npjan� c]ejo,� ?qp� oecjebe_]pkn� kb� 6� eo� ]hok� oecjebe_]pkn� kb� /� ]j`� 5*� ep�
ia]jo�`a]pd�]o�6�]j`�/�]na�i]n]g]�dkqoa�pk�pda�5pd,

Qdqo�kja�odkqh`�jkpa�oal]n]pahu�sd]p�a]_d�lh]jap�oecjebeao,�Qdaj�
ej�sde_d�oq^�a]_d�lh]jap�eo�lkoepa`,

Cej]hhu�kja�odkqh`�p]ga�a]_d�dkqoa�]j`�fq`ca*�pk�sde_d�^d]r]o�pda�
lh]jap�]na�pda�oecjebe_]pkno�]j`�pda�oq^�hkn`o,�Gq`ca
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_]hihu� dks� a]_d� ^d]r]� eo� na_aerejc� ckk`� naoqhpo� bnki� ]�
bas� ]j`�]`ranoa�bnki�pda�naop,

P]u*�ikpdan*�b]pdan*�_deh`*�ap_,�Jkpdan�eo�odksj�^u2pd�dkqoa,�
C]pdan�^u�7pd�dkqoa*�_deh`�^u�3pd�dkqoa,
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le_

Pk*�jkpa�pda�oecjebe_]pkno�kb�28�ok�]hok�pda�oecjebe_]pkno�kb�7�]j`�
3,

Iap�qo�p]ga�pda�]^kra�
_d]np,�Hapdq�A]o]�
^]h]j_a�.+3+01

Qda�_kjopahh]pekj�nqha`�^u�]�lh]jap�ej`e_]pao�pda�i]ppano*�
oecjebea`�^u�pda�^d]r]�k__qlea`�kn�ksja`�^u�ep,

Qda� oq^� hkn`� k__qlea`� ^u� ]� lh]jap� `ajkpao� sdapdan� ep� eo�
]qole_ekqo�bkn�pda�lnkcnaoo�kb�pd]p�?d]r]�kn�ej]qole_ekqo�ok�pd]p�kja�
d]o�k^op]_ha�kn�b]_ao�`eo]llkejpiajp�kn�jac]pekj�kb�pda�i]ppan,
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Qdeo�]llheao�pk�]hh�^d]r]�naoqhpo,�Fb�h]cj]�eo�k__qlea`�^u�]�lh]jap�
kn�ksja`�^u�kja�]j`�eb�]�lh]jap�aepdan�pda�o]ia�h]cj]`del]pde�kn�]ju�
kpdan�lh]jap� eo�`alkoepa`� ej� pda�k__ql]jpo�kn�ksjan%o�op]n*� pdaj�pdau�
ej`e_]pa�benop�dkqoa�i]ppano*�pda�`alkoepkn�ej�pd]p�_kjopahh]pekj�eo�ej�pda�
b]rkqn]^ha�oq^�i]ppano�ej`e_]pa`�^u�h]cj]�sehh�pdnera,�Fbpda�`alkoepkn�ej�
pd]p�_kjopahh]pekj� eo� ej�qjb]rkqn]^ha�oq^�pda�i]ppano� ej`e_]pa`�^u�pda�
hkn`�kb�pda�_kjopahh]pekj�]o�lan�epo�k__ql]pekj�kn�ksjanodel�sehh�oqbban,

Ikn`�kb�h]cj]�eo�Pqj8�jk�lh]jap�eo�ej�h]cj]*�Pqj%o�op]no�]na�
H]npdeg*�Rpdn]ld]hcqje�]j`�Rpdn]od]`],�Mh]japo*�eb�`alkoepa`�ej�
pdaoa�op]no�sehh�naban�pda�i]ppano�oecjebea`�^u�benop�dkqoa,�Fb�pdana�eo�
jk�lh]jap*�Pqj�cerao�h]cj]�^d]r]�naoqhpo,

Fj�pda�]^kra�_d]np*�pdana�eo�jk�lh]jap�ej�Pqj%o�op]n,�Eaj_a�Pqj�
cerao�h]cj]�naoqhpo,�Pqj�eo�ej�Jkkj%o�op]n,�Jkkj�eo�ej�7�]j`�ksjo�/0,�
Eaj_a�Pqj�ikophu�nabano�pk�pda�i]ppano�oecjebea`�^u�7�]j`�/0�e,a,�hkjc�
fkqnjau8� op]uejc� kqpoe`a8� hkoo� kb� b]pdan*� lani]jajp� lkooaooekj� kb�
b]pdan*�oal]n]pekj�bnki�b]pdan,�Iap�qo�fq`ca�pda�`a]pd�kb�deo�b]pdan,

Kkpa� pda�oq^�k__qlea`�^u�Pqj,� Fp� eo� ej�Gqlepan%o�oq^*�sd]p�_]j�
Gqlepan�`k�pk�pda�7pd�dkqoa=�Td]p�_]j�Gqlepan�`k�pk�pda�/0pd�dkqoa=

Gqlepan� eo� ej� P]pqnj%o� op]n,� >o� P]pqnj� eo� pda� ?d]`d]g]opd]+�
j]]`del]pde� pk�7*�Gqlepan� ej`e_]pao�?d]`d]g]� pk� b]pdan,�Qdanabkna� eb�]�
_kjopahh]pekj� ej`e_]pao� b]pdan*� pdaj� pda� oq^� kb� Gqlepan� ej� pd]p�
_kjopahh]pekj�ej`e_]pao�`]jcan�pk�b]pdan,

Qdanabkna�Pqj�ej�pda�_kjopahh]pekj�kb�Jkkj�ej�7�]j`�oq^�kb�
Gqlepan+pda�?d]`d]g]�pk�b]pdan*�lnkieoao�`]jcanpk�b]pdan,

7�dkqoa�eo�ksja`�^u�J]no,�Fp�ckranjo�Jnec]oen]*�@depdn]�]j`�
Ad]jeodp]�op]no,�O]dq�]j`�Jan_qnu�]na�ej�J]no�op]n,�O]dq�eo,�ej�pda�
oq^�kb�J]no�sdk�`ajkpao*�hkjcarepu�pk�b]pdan,�Jan_qnu�eo�ej�pda�oq^�kb�
P]pqnj�?d]`d]g]�pk�b]pdan,�Eaj_a�O]dq�eo�]�^ajabe_�sdana]o�
Jan_qnu�eo�areh,

Qk� pda� hkjcarepu� kb� b]pdan� dkqoao� 0� ]j`� 5� _kqjpa`� bnki�
7pd� eo�areh,�?kpd�]na�ksja`�^u�Sajqo,�O]dq�k__qleao�0�&pk�7',�J]no
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k__qleao�Sajqo�op]n9�jkja�ej�O]dq�op]n*�J]no�eo�ej�pda�oq^�kb�Sajqo,�
Pk�ep�eo�d]nibqh�O]dq�eo�ej�pda�oq^�kb�J]no9�ep�eo�ckk`,

Qdanabkna�Pqj*�Jan_qnu*�J]no� ]na� areh,� Sajqo� eo� ej� Gqlepan� oq^,�
Sajqo� eo� ]hok� areh,� &Sajqo� eo� ej� pda� _kjopahh]pekj� kb� Hapdq� sdk�
nalnaoajpo�2pd�]j`�7pd�dkqoao,�Qdanabkna�Sajqo�ej`e_]pao�pd>�dkqoao�
7*�/.�]j`�1�+`]jcan�pk�b]pdan,'

Eeo�b]pdan�`ea`�`qnejc�Pqj�A]o]�Jan_qnu�?dqgpde�Sajqo�>jpdn]�ej�
Gqhu�/730,

Iap�qo�fq`ca�2pd�dkqoa,�Fp�eo�k__qlea`�^u�P]je�]j`�Hapdq,�Fp�eo�
ksja`�^u�J]no,

Pk�lh]japo�ej�P]pqnj%o�op]no�Hapdq�op]no�]j`�J]no�op]no�]na�pdkoa�
sde_d�naban�2pd�dkqoa�i]ppano,

Sajqo�ej�Hapdq�op]n*�Gqlepan�ej�P]pqnj�op]n*�Jan_qnu�ej�J]no�op]n�
ej`e_]pa�2pd�dkqoa�i]ppano,

Sajqo�eo�ej�pda�oq^�kb�Gqlepan*�J]n]g]opd]j]`del]pde�]j`�
Sajqo�eo�ej�J]n]g]opd]j]�pk�2�&0j`�bnki�2pd',

Gqlepan� eo� ej� Sajqo� oq^,� Fp� eo� areh,�Jan_qnu� eo� ej� P]pqnj� oq^,� >o�
P]pqnj� eo� ej� n]lp� _kjfqj_pekj� sepd� Hapdq� ]j`� P]pqnj� eo� ej� pda�
_kjopahh]pekj�kb�&Jan_qnu*� hkn`�kb�6pd�bnki�2pd'�Jan_qnu�eo�areh�P]pqnj�
eo�]hok�areh*

Kks�Sajqo*�Jan_qnu*�J]no*� P]pqnj*�Jkkj*� ap_,� naban� 2pd� dkqoa�
i]ppano,� Fp� eo,� pda� hkn`�kb� pda�oq^�sde_d� ej`e_]pao�sdapdan�2pd�dkqoa�
i]ppan�sehh�pdnera�kn�jkp,

Sajqo�eo�ej�0�ej�pda�oq^�kb�hkn`�kb�0,

Jan_qnu�ej�pda�_kjopahh]pekj�kb�lh]jap�ej�0�pk�2*�ksjan�kb�2�]j`�ej�
oq^�kb�areh�ej�2,

P]pqnj�ej�pda�oq^�kb�Gqlepan�]j`�Hapdq�ej�pda�oq^�kb�Gqlepan*�^kpd�
k__qluejc�2pd�dkqoa�]na�areh,�Eaj_a�da�hkop�deo�ikpdan�`qnejc�Sajqo�
A]o]�Jan_qnu�?dqgpde�P]pqnj�>jpdn]�kj�05+2+25,

/HW�XV�DQDO\VH�WKH�GDWH�RI�GHDWK�RI�KLV�PRWKHU��,W�ZDV�RQ����������
ZKHQ�9HQXV�'DVD��LQ�WKH�FRQVWHOODWLRQ�RI�RFFXSDQW�RI���DQG�VXE�RI�WKH�
RFFXSDQW�RI�����0HUFXU\�%KXNWKL��FRQVWHOODWLRQ�RI

+.2



lh]jap� ej�0� pk�2�]j`�oq^�kb�lh]jap� ej�2'�]j`�]jpdn]�kb�P]pqnj�sde_d�
nabano�pda�2pd�dkqoa�&pk�cera�heba�kn�_]qoa�`a]pd�`alaj`ejc�kj�pda�oq^�
sde_d�P]pqnj�k__qlea`'�]j`�ep�eo�ej�pda�oq^�kb�J]no�]j`�Pdkkgodi]�kb�
O]dq�ej�/.�sde_d�eo�]hok�ej�pda�_kjopahh]pekj�kb�J]no�ej�0�pk�2�]j`�oq^�
kb�J]no,

A]u� kb� `aieoa+Cne`]u,� Pp]n� Jkkh]i� sdana� A]o]j]pd]� s]o�
&Gqlepan�n]oe�Gqlepan�oecjebe_]pkn�kb�2�ej�P]pqnj�op]n�]j`�oq^�kb�Sajqo�ej�
0�pk�2'�]p�jecdp�sdaj�h]cj]�s]o�ej�Mkknr]od]`]�/3z�ej�Ad]jqo,

Aa]pd� kb� _deh`� d]llaja`� `qnejc� Jkkj� A]o]� Gqlepan� ?dqgpde�
O]dq� >jpdn],� Jkkj� eo� ej� pda� _kjopahh]pekj� kb� Hapdq� ]j`� oq^� kb�
Jan_qnu,� Hapdq� d]o� pk� cera� pda� naoqhpo� kb� lh]jap� sepd� sde_d� ep� eo�
_kjfkeja`*�]o�ep�eo�]�jk`a,�P]pqnj�eo�hkn`�kb�0�pk�3�]j`�oepq]pa`�ej�/0�pk�
3, Eaj_a�Jkkj�eo�`abejepahu�areh�]o�ep�eo�ej�pda�_kjopahh]pekj�kb�pda�jk`a
nalnaoajpejc�pda�oa_kj`�dkqoa�pk�pda�3pd�]j`�ej�pda�oq^�kb�hkn`�kb�5�pk�
3*�oepq]pa`�ej�0�pk�3,

Gqlepan� eo� ej� pda� _kjopahh]pekj� kb� P]pqnj*� hkn`� kb� 0� ej� /0� pk� 3pd�
dkqoa� ]j`� oq^� kb� Sajqo*� sde_d� eo� pda� k__ql]jp� kb� 3� ej� pda�
_kjopahh]pekj�kb�jk`a�ej�/0�pk�3,�Sajqo�epoahb�eo�areh�pk�3,�J]no�ep�Sajqo�
op]n�Sajqo�oq^� eo�]hok�areh,�O]dq� ej�Sajqo�oecj�J]no�op]n�]j`�J]no�
oq^�eo�`abejepahu�areh,

Eaj_a*�Jkkj�A]o]�Gqlepan�?dqgpde�O]dq�>jpdn]�s]o�areh,

Iap�qo�p]ga�lha]o]jp�bqj_pLkjo��J]nne]ca�
Gq`ca�dkqoao�0*5*�]j`�//�_kqjpa`�bnki�h]cj],
0*�5�]j`�//�]na�r]_]jp,�0�eo�nqha`�^u�Pqj*�//�eo�nqha`�^u�Jan_qnu,�

5�eo�ksja`�^u�P]pqnj,

P]pqnj�]j`�Hapdq�]na�ej�Jan_qnu�op]n,�Gqlepan�eo�ej�P]pqnj%o�op]n,�
Hapdq� Fo�opnkjcan� pd]j� hkn`�kb�5,�Jkkj�]j`�Sajqo�]na� ep�Hapdq�op]n,�
Pqj�eo�]hok�opnkjc�]o�pdana�eo�jk�lh]jap�ej�Pqj%o�op]n,

J]nne]ca� pkkg�lh]_a�`qnejc�Sajqo�A]o]*�Hapdq�?dqgpde*�Sajqo�
>jpdn]*�Jkkj�Pdkkgodi]�kj�4+5+/725�kj�Pn]r]j]i�op]n�`]u,

Sajqo� eo� ej� Hapdq� op]n,� Hapdq� eo� opnkjcan�pd]j� P]pqnj*�
hkn`� kb�5�&5pd�dkqoa�r]_]jp',

Hapdq�eo�ej�pda�op]n�kb�Jan_qnu�&hkn`�kb�0�]j`�//',�?kpd�
dkqoao*�r]_]jp,
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Jkkj�eo�ej�Hapdq�op]n,�Hapdq�opnkjcan�pd]j�P]pqnj*�hkn`�kb�5,
Hapdq� d]o� pk� lna`kiej]jphu� ej`e_]pa� P]pqnj%o� naoqhp9� pdaj� kjhu�

pd]p�kb�J]no,�Jkkj%o�op]n� eo�jkp� ej�J]no�oecj,�Eaj_a*�Pn]r]j]i�op]n�
ckranja`�^u�Jkkj�ej�P]pqnj%o�oecj�c]ra�i]nne]ca,

Kkni]hhu�sdaj�kja� bej`o�P]pqnj�]j`�Hapdq� ej�2�]j`�7pd�dkqoa�
k__qlea`� ^u� hkn`� kb� /0*� kja� bkhhksejc� pn]`epekj]h� >opnkhkcu�iqop� o]u�
pd]p�pda�j]pera�sehh�d]ra�jk�paj`aj_u�pks]n`o�a`q_]pekj,�>hok�pd]p�da�
_]jjkp�_kia�ql�je_ahu�ej�opq`eao,

?qp�]__kn`ejc�pk�Hneodj]iqnpe�M]`d`d]pe*�P]pqnj�]j`�Hapdq�ej�2�
]na�ej�pda�_kjopahh]pekj�kb�Jan_qnu*�hkn`�kb�eb�]j`�oq^�kb�J]no�ksjan�kb�
2*�a`q_]pekj�]j`�7*�decdan�a`q_]pekj,

>__kn`ejc�pk�iu�iapdk`*�eb�pda�`]o]j]pd]�eo�_kjja_pa`�sepd�
dkqoao�2�]j`�7*�pdau�sehh�cera�a`q_]pekj,

Sajqo�ej�pda�_kjopahh]pekj�kb�jk`a�ej�2�c]ra�opq`eao�pdnkqcdkqp�
Sajqo�A]o],

Pqj� ej� pda� _kjopahh]pekj� kb� Jkkj� ej� 7� c]ra� decdan� opq`eao,� >o�
Jkkj�eo�]hok�oecjebe_]pkn�kb�/0*�Pqj�ej�pda�_kjopahh]pekj�kb�Jkkj*�c]ra�
pda�^na]g�]j`�aj`a`�deo�opq`eao,

Ea� `eo_kjpejqa`� deo� opq`eao� ]bpan� oq__aoobqhhu� _kilhapejc�
Ja`e_]h�@khhaca�_kqnoa�`qnejc�Pqj�A]o]�P]pqnj�?dqgpde�Pqj�>jpdn]�
ej�Aa_ai^an*�/730,

Panre_a

Q]ga� dkqoao� 0*� 4� ]j`� /.,� Pqj� ]j`� Jan_qnu� ]na� ej� 4,�
O]dq� eo�ej� /.,� Hapdq� ej`e_]pao� sd]p� P]pqnj� eo� pk� `k*� ]j`�
P]pqnj� eo� hkn`� kb����6XNUD�LV�ORUG�RI����

Cenop�]llkejpiajp�s]o�ej�Pqj�A]o]�&ej�4',�P]pqnj�?dqgpde�&hkn`�kb�
4',�Pqj�d]o�jk�lh]jap� ej� epo� op]n,�Eaj_a�Pqj�d]o� pk� cera� oqnahu� 4pd�
dkqoa� naoqhpo,�P]pqnj� ej� pda� _kjopahh]pekj�kb�Jan_qnu� &hkn`�kb� 0'� ]j`�
ksjan�kb�4�d]o�pk�kbban,�Hapdq�_]j�cera,�>hok�Jkkj�]j`�Sajqo,�Jkkj�
ej� ian_qnu� oq^� eo� ranu� opnkjc,� Cenop� ]llkejpiajp� s]o� ej� Pqj� A]o]�
P]pqnj�?dqgpde�]j`�Jkkj�>jpdn]�ej�G]jq]nu*�/730,

Qdqo�r]nekqo�ejop]j_ao�_]j�^a�mqkpa`,

bkhhksejc�M>DBP�/3/�/30�eo�lq^he_epu�&an]oa`'
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LRLM>F:MB<�IKH<>=NK>�MH�:=HIM�
D(I(�F>MAH=�?HK�MK:GLBM�K>LNEML

Lja�iqop�cap�pda�bkhhksejc�`]p]�pk�d]ra�]�_knna_p�_d]np,&/'�
Mh]_a�kb�^enpd�&0'�Qeia�kn�^enpd�&1'�A]pa*�ikjpd�]j`�ua]n,

Fb� pda�^enpd� eo�^apsaaj�ie`jecdp�]j`�pda�jatp�oqj�neoa*�_kjbeni*�
]p� /0� ie`jecdp� sde_d� _]haj`]n� `]pa� s]o� kran� ]j`� sde_d� _]haj`]n�
`]pa*�oqj�eo�pk�neoa,

Q]Na�Hneodj]iqnpe�Bldaianeo�sdana�oe`ana]h�peia�]j`�lkoepekj�
kb�lh]japo�]na�ceraj�bkn�aranu�`]u�]j`�%Hneodi]j�H3�Q]^hao�kb�
dkqoao%,

Roa� kjhu� Hneodj]iqnpe� >u]j]io],�Tkng� kqp,� Bna_p� pda� Ken]u]j]�
_d]np� ]j`� ]� na]`u� na_gkjan� bkn�A]o]� ]j`�?dqgpde*� ap_,� Iap� qo� p]ga�
kja�dknko_kla,�Qda�l]npe_qh]no�jaa`a`�]na�]o�bkhhkso8+

  >he^]c8�/6z,17%K9�50+33B�eo�pda�lh]_a�kb�^enpd,�7+..�3J,�F,P,Q,�eo�
pda�]_pq]h�peia�kb�^enpd,�Qqao`]u�01+/0+/702�eo�pda�`]u�]j`�`]pa�kb�
^enpd,�Qda�dknko_kla�eo�]o�bkhhkso,�Fp�eo�sknga`�kqp�ej�opne_p�
]__kn`]j_a�sepd�H,M%o�nqhao,

,U/3+./
J]no U�/5+./, UF�/7+./ UFF�/7+./

7+27

I]c,
SFFF /6+00
/3+./ 7�MJ, O]dq

01+/0+/702 01+01

Hapdq /6+17�K
01+01
SFF

50+33�B
FF�/3+./

/6+00

SF+/7+./
Jan_qnu
/5+0/

S�/7+./�
Saj,�7+11

P]pqnj
/6+17

FFF�/3+./
Pqj�6+3/�
Gql,�6+10

Jkkj�1+// FS�/5+./

+/-­



Qdeo�eo�pda�s]u�dks�pk�lnaoajp�]�_d]np�pk�pda�lanokj�_kj_anja`*�ok�pd]p�pdana�eo�
jk�pnkq^ha�pk�jkpa�pda�dkqoao�]j`�pda�lh]japo�ej�a]_d�dkqoa�ap_,,,*

Ppal�/�8+�Kkpa�pda�atpajoekj�kb�a]_d�?d]r]+Ekqoa,
F*�/6z+00%�kb�@]j_an�pk�/3z+./%�Iak*�hh,/3z+./%�Iak�pk�/3��%Senck*�FFF,�/3z+./�Senck�
pk�/5z+./%�Ie^n]*�FS,/5z+.��Ie^n]�pk�/7z+./%�P_knlek*�S*�/7z+./%�P_knlek�pk�/7z+./%�
P]cepp]neqo*�SF,�/7z+./�P]cepp]neqo�pk�/6z+�00�@]lne_knj*�SFF,/6  +00�@]lne_knj�pk�
/3+.�%�>mq]neqo*�SFFF,�/3z+./%>mq]neqo�pk�/3z./�Meo_ao*�FU,�/3���
�Meo_ao�pk��5z
��
�>neao*�U,�/5z+�.�
�>neao�pk�/7z+./%�Q]qnqo*�UF,�/7z+./%�Q]qnqo�pk�/7z+./%�
Daieje*�UFF+/7z.�
�Daieje�pk�/6z+00�@]j_an,

Ppal�08+�Kkpa�sde_d�lh]jap�eo�`alkoepa`�ej�sde_d�?d]r]*�]j`�pda�_kjopahh]pekj�
nqhejc�pdai,

L@@RM>KQP
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Ppal�18�Kkpa�pda�Mh]japo�paj]jpa`�Fj�pda�_kjopahh]pekj�kb�k__ql]jpo�bnki�benop�
^d]r]�&kn�dkqoa'�pk�/0pd�ej�]j�kn`an,

F,�P]pqnj�ej�Ps]pde*�FS,�Sajqo�ej�>jqn]`d]*�J]no�ej�R,M,M]`],�Jan_qnu�ej�M,Pd]`],
Kkja�ej�Jkkj�Pp]n*�S,�Jkkj�ej�Seo]g]*�Kkja�ej�Pqj�op]n*�O]dq�ej�>odhaod]*�SFF,
Gqlepan�]j`�Pqj�ej�ikkh]*�SFFF,�Hapdq�ej�Ad]jeodp],

Pk*�Mh]japo�k__qlu�kjhu�pda�dkqoao�/*2*3*5�]j`�6,�Mh]japo�`alkoepa`�ej�]ju�kb�
pda�FRQVWHOODWLRQ�kb�pda�k__ql]jpo�]na�pda�opnkjcaop�oecjebe_]pkno�kb�pda�^d]r]o�/*2*3*5*�
]j`�����7KHQ�FRPH�WKH�RFFXSDQWV��

Ppal�28�+�Kkpa�pda�ksjano�kb�pda�oecjo�sdana�pda�_qolo�]na�]j`�pdaen�_kjopahh]pekjo,
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F , Jkkj Okdeje*�E]opd]*Pn]r]j],

FF,�FFF, Pqj H]npdeg*�Rpdn]*�M,Dqje*�R,Pd]`],

FS, Jan_qnu� >odhaod]*�Guaodp]*�Oar]pde,

S,�SF,�

SFF,

Sajqo ?d]n]je*�M,M,Dqje*�OPd]`],

J]no J,Pen]*�@depdn]*�Ad]jeodp],

SFFF, Gqlepan M,S]oq*�Seo]g]*�M,M,M]`]�Mqodu]*

FU,�U, P]pqnj

UF, P]pqnj
>jqn]`]*�R,M,M]`]�Mqodu]*�
>jqn]`]*�R,M,M]`]�3�S]oq*

UFF, Gqlepan� Seo]g]*�M3�M]`]

J]no J,Pen]*�@depdn]*�Ad]jeodp]

Sajqo ?d]n]je*�M,M,Dqje*�M,Pd]`]

Jan_qnu����>odhaod]*�Guaodp]*�Oar]pde,

6WHS����1RWH�WKH�SODQHWV�LQ�WKH�FRQVWHOODWLRQV�RI�WKH�RZQHUV�RI�WKH�VLJQV�
ZKHUH�WKH�FXVSV�IDOO�

,��1RQH�LQ�0RRQ�VWDU��,,��1RQH�LQ�6XQ�VWDU�OOO��5DKX�LQ�0HUFXU\�VWDU��,9��
0HUFXU\�LQ�9HQXV�VWDU��9��.HWKX�LQ�0DUV�VWDU�9,��0RRQ�LQ�-XSLWHU�VWDU��
9,,��9HQXV�DQG�0DUV�LQ�6DWXUQ�VWDU��9,,,��9HQXV�DQG�0DUV�LQ�6DWXUQ�VWDU��
,;��0RRQ�LQ�-XSLWHU�VWDU��;��.HWKX�LQ�0DUV�VWDU��;,��0HUFXU\�LQ�9HQXV�
VWDU��;,,��5DKX�LQ�0HUFXU\�VWDU�

����������6R��WKHUH�DUH�SODQHWV�LQ�WKH�FRQVWHOODWLRQ�RI�WKH�RZQHUV�RI�WKH�KRXVHV�
��WR�����6R�WKHVH�SODQHWV�GHSRVLWHG�LQ�WKH�VWDUV�RI�WKH�RZQHUV�DUH�VWURQJHU�
WKDQ�WKH�RZQHUV�WR�RIIHU�WKH�UHVXOWV�RI�WKH�EKDYDV�RZQHG�E\�WKHP��%XW�WKH�
0RRQ�DQG�6XQ�KDYH�QRQH�LQ�WKHLU�VWDUV��6R�WKH\�WKHPVHOYHV��KDYH�WR�JLYH��
3ODQHW�RFFXS\LQJ�D�FRQVWHOODWLRQ�LV�'HSXW\�6HFUHWDU\�ZKR�LV�WR�H[HFXWH�
ZKDW�WKH�,RUG�RI�WKH�FRQVWHOODWLRQ���6HFUHWDU\�ZLWK�D�SDUWLFXODU�SRUWIROLR��
LQGLFDWHV�E\�RFFXSDWLRQ�RU�RZQHUVKLS��,I�WKH�'\�6HFUHWDU\�LV�DEVHQW��
6HFUHWDU\�GRHV��6R�DOVR�LI�WKHUH�LV�QRQH�LQ�LWV�VWDUV��WKH�RZQHU�JLYHV��
��������6WHS�����$VVRUW��DUUDQJH�DQG�SUHSDUH�D�UHDG\�UHFNRQHU�IRU�HDFK�SODQHW�
WR�NQRZ�ZKLFK�EKDYD�UHVXOWV�HDFK�SODQHW�ZLOO�JLYH�ZKHQ�LWV�GDVD��EKXNWL��
$QWKUD�RSHUDWHV�DQG�ZKLFK�SODQHWV�ZLOO�RIIHU�WKH�UHVXOWV�RI�D�SDUWLFXODU�
EKDYD��7R�QRWH�WKH�RUGHU�RI�WKH�VLJQLILFDWRUV��WKLV�LV�WKH�UXOH��7KDW�LV�

���� 3ODQHWV�LQ�WKH�FRQVWHOODWLRQ�RI�WKH�RFFXSDQWV�
���� 2FFXSDQWV�
���� 3ODQHWV�LQ�WKH�FRQVWHOODWLRQ�RI�RZQHUV�
���� 2ZQHUV�
�������9HU\�ZHDN�EXW�\HW�WKRVH�FRQQHFWHG�ZLWK�D�EKDYD�DUH�WKRVH�SODQHWV�
FRQMRLQHG�ZLWK�RU�DVSHFWHG�E\�WKH�VLJQLILFDWRUV�IRXQG�RXW�DOUHDG\�

1RZ��WKH�DERYH�FDOFXODWLRQV�PD\�EH�WDEXODWHG�DV�IROORZV��
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Ekqoa
Mh]jap oecjebe_]pekj Ekqoa Pecjebe_]pkno

Pqj 0*5�]j`�3 F, Jkkj*�P]pqnj*�O]dq

Jkkj 2*/*3*�4�]j`�7 FF, Pqj

J]no 2*6*5*3�]j`�/. FFF, Jan_qnu*�O]dq
Jan_qnu //*2*3*1�]j`�/0� FS, Jkkj*�Jan_qnu*�Sajqo*

P]pqnj*�O]dq*�Hapdq*�J]no

Gqlepan 5*3*4�]j`�7 S, Pqj*�Jan_qnu*Gqlepan*

O]dq*�Jkkj*�J]no*�Hapdq

Sajqo 2*//*5�]j`�6 SF, Gqlepan*�Jkkj*

P]pqnj /*2*6�]j`�5 SFF, J]no*�Sajqo*P]pqnj*

Hapdq*�Pqj*�Gqlepan

O]dq 1*/0*3*/�]j`�2 SFFF, J]no*�Sajqo*�P]pqnj*
Hapdq

Hapdq 6*/.*3*5*�]j`�2 FU, Jkkj*�Gqlepan

U, Hapdq*�J]no

UF, Jan_qnu*�Sajqo

UFF, O]dq*�Jan_qnu

Ljhu� pk� cap� pdeo� i]l� p]^qh]pa`*� kja� eo� pk� skng� opal� ^u� opal,�
Qdaoa�skngejco�]na�jkp�jaa`a`�]ju�hkjcan,�Qdeo�_d]np�]hkjc�sepd�pda�
dknko_kla�]j`�pda�na]`u�na_gkjan�p]^ha�bkn�`]o]�]j`�^dqgpe�eo�ikna�
pd]j�ajkqcd,

Ckn�na]`ejc�Qn]joep�naoqhpo�]__kn`ejc�pk�Hneodj]iqnpe�M]`d`d]pe*�
pda�bkhhksejc�lnk_a`qna�eo�iajpekja`�bkn�opq`ajpo�ok�pd]p�pdau�`k�jkp�
ieoo�]ju�lkejp�^qp�aran�_kia�kqp�oq__aoobqh,

Qdana�]na�05�_kjopahh]pekjo,

/*� /.�]j`�/7pd�op]no�]na�ckranja`�^u�Hapdq,
0*� //�]j`�0.pd�op]no�]na�ckranja`�^u�Sajqo,�

2*� /1�]j`�00�pd�op]no�]na�ckranja`�^u�Jkkj,

3*� /2�]j`�01pd�op]no�]na�ckranja`�^u�J]no,
4*� /3�]j`�02pd�op]no�]na�ckranja`�^u�O]dq,

+/0

��������DQG���WK�6WDUV�DUH�JRYHUQHG�E\�6XQ�



5*� � /4�]j`�0pd�op]no�]na�ckranja`�^u�Gqlepan,

6*� /5�]j`�04pd�op]no�]na�ckranja`�^u�P]pqnj,
7*� /6�]j`�05pd�op]no�]na�ckranja`�^u�Jan_qnu,
Hapdq� eo� pda� oecjebe_]pkn� kb� pda� dkqoao� 6*/.*3*5� ]j`� 2,� Eaj_a�

sde_daran�^a�pda�lh]jap� pd]p� pn]joepo�pda�@kjopahh]pekjo�ckranja`�^u�
Hapdq,� e,a,�sde_daran�lh]jap�l]ooao� pdnkqcd� pda�Pp]no�/*/.�]j`�/7,�
e,a,�.z� pk�/1z+0.Ü9�/0.z� pk�/11z+0.%9�02.z� pk�031z+0.%*� pdaoa�pn]joepejc�
lh]japo� kbban� pda� i]ppano� oecjebea`� ^u� pda� dkqoao� 6*/.*3*5� ]j`� 2,�
Hapdq*� pda�oecjebe_]pkn�kb�6*/.*3*5�]j`�2�kbbano� pdaoa�i]ppano�`qnejc�
pda� k__]oekj� sdajaran� lh]japo� pn]joep� ej� ]ju� kb� epo� pdnaa� op]no9� pda�
Pkqn_a�eo�ej`e_]pa`�^u�pda�lh]jap�pn]joepejc,

Pqllkoa�6pd�dkqoa�ej`e_]pao�ikjau�kb�pda�l]npjan9�5pd�`ajkpao�
l]npjan�]j`�2pd�dkqoa�^qoejaoo�kb�l]npjan*�pdaj�6*5�]j`�2�ej`e_]pa�
pda�]^kra�i]ppano,�Fb�oecjebe_]pkn�kb�3�pn]joepo*�l]npjan�c]ejo�pdnkqcd�
iqoe_�kn�ola_qh]pekj�kn�pdnkqcd�_deh`naj,�Fb�pda�/0pd�dkqoa�oecjebe_]pkn�
pn]joepo*�l]npjan�i]gao�ikjau�^u�oanre_a�kn�^u�^knnksejc*�i]gejc�
ikjau�^u�dqo^]j`�kn�seba�kn�l]npjan�eo�odksj�^u�Hapdq�^aejc�pda�
oecjebe_]pkn�kb�pda�dkqoao�6*�5�]j`�2,�Eks�pda�ikjau�eo�i]`a*�eo�
ej`e_]pa`�^u�pda*�dkqoao�oecjebea`�^u�pda�pn]joepejc�lh]jap,

Katp�p]ga�/1z+0.Ü�pk�04��.%9�/11z�pk�/24z+2.%9�031�+0.%�pk�044z+�
2.%,

Qdau�]na�_]hha`�?d]n]je*�Mkknr]l]hcqje�]j`�Mkknr]od]`]�Pp]no,�
Qdaoa�]na�nqha`�^u�Sajqo,�Sajqo�eo�pda�oecjebe_]pkn�kb�pda�dkqoao�2*�
//*� 5�]j`�6,�Eaj_a�]ju�lh]jap� pn]joepejc� ej� pdaoa�_kjopahh]pekjo�sehh�
^nejc�kqp�oq_d�i]ppano�kb�pda�dkqoao�2*//*5�]j`�6,�Fb�ej�]�dkqoaseba%o�
_d]np*� pda�]^kra� pn]joep� eo� bkqj`*� ep�ia]jo*� pk�dan�dqo^]j`� ep� odkso�
/*0� /.� ]j`� 3� dkqoao,� Pk� pda� dqo^]j`� i]u� op]np� ?nkgan]ca� ]j`�
fk^^ejc�^qoejaoo� ej�Ppk_g�Bt_d]jca9�kn�klaj�]�?kkg�Pdkl� ej�O]_a�
@hq^�]p�pda�peia�sdaj�pda�/0pd�dkqoa�oecjebe_]pkn�kb�pda�dkqoaseba�e,a,�
4pd�dkqoa�oecjebe_]pkn�kb�pda�dqo^]j`�pn]joepo,

+/1



Pqllkoa� oecjebe_]pkn� kb� pda� 4pd� bnki� 5pd� ajpan� ejpk� pda�
_kjopahh]pekj�^ahkjcejc�pk�Sajqo*�`k�jkp�atla_p�pda�naoqhp�kj�pda�`]u�
kb�ajpnu,�Vkq�d]ra� pk�s]ep� pehh� pda�oecjebe_]pkn�kb� pda�4pd�_kiao� pk� pda�
oq^�^ahkjcejc�pk�pda�oecjebe_]pkn�kb�//,�Fb�pda�oecjebe_]pkn�kb�4pd�dkqoa�eo�
Gqlepan� ]j`� ep� d]o� ajpana`� ej� Mkknr]l]hcqje� &/11z+0.%pk� /24z+2.%'�
_kjopahh]pekj*� pehh� ep� pkq_dao� Sajqo� Pq^� ]j`� Jan_qnu� Pq^+oq^� kn�
Jan_qnu� Pq^� ej� Sajqo� Pp]n*� kja� _]jjkp� ^a� lnkikpa`*� araj� pdkqcd�
^kpd�Sajqo� ]j`�Jan_qnu� ]na� pda� oecjebe_]pkno� kb� //� ]j`� Gqlepan*� pda�
pn]joepejc� lh]jap� eo� pda� oecjebe_]pkn� kb� 4,� Jan_qnu� Pq^� ej� Sajqo� Pp]n�
_kiiaj_ao�]p�/22z�]j`�atpaj`o�ql�pk�/23  +31%+0.  ,

6WDU� ����� DQG� ��� DUH� UXOHG� E\� 6XQ�� 7KH\� DUH� FDOOHG� .DUWKLN��
8WKUDSDOJXQL�DQG�8WKUDVKDGD�VWDUV��7KH\�H[WHQG�IURP��������
�WR������
������
�WR�������������
�WR�������6XQ�LV�WKH�VLJQLILFDWRU�RI�WKH�KRXVHV���
��DQG����:KHQHYHU�DQ\�SODQHW�WUDQVLWV��LW�VKRZV�ORYH�DIIDLUV��URPDQFH��
SD\PHQW� RI� VKDUH� RU� GLYLGHQG� WR� WKH� SDUWQHU�� /RYH� DIIDLUV� ZLOO� EH�
SOHDVDQW� ZKHQ� WKH� VLJQLILFDWRU� RI� �� WUDQVLWV� WKH� VXE� RI� ��WK� KRXVH�
VLJQLILFDWRU�� %XW� ZKHQ� WKH� VDPH� SODQHW� WUDQVLW� LQ� WKH� 6XE� RI� WKH�
VLJQLILFDWRU� RI� �WK� KRXVH�� WKH� JLUO� PD\� JR� DZD\� DQG� WKHUH� ZLOO� EH�
VHSDUDWLRQ�WLOO�LW�FRPHV�WR�WKH�VXE�JRYHUQHG�E\�6LJQLILFDWRU�RI����

P]pqnj� eo� pda�oecjebe_]pkn�kb�5,� Fp�ikrao�ohkshu,�Pk� pda�`qn]pekj�
sehh�^a�hkjc�sdaj�P]pqnj�pn]joepo,�Pqj�eo�]hok�pda�oecjebe_]pkn�kb�

5, Pk� sdaj� Pqj� pn]joepo� ej� pda� o]ia� _kjopahh]pekj� ]j`� oq^� pda
GXUDWLRQ�RI�VHSDUDWLRQ�ZLOO�EH�VKRUW

Hapdq� ]j`� Gqlepan� pn]joepejc� _]qoa� oal]n]pekj� bkn� ]� hkjcan�
lanek`,

Pp]no� 2*� /1� ]j`� 00� ]na� ckranja`� ^u� Jkkj,� Qdau� ]na� _]hha`�
Okdeje*� E]opd]i� ]j`� Pn]r]j]i,� Jkkj� eo� pda� oecjebe_]pkn� kb� 2*/*3*4�
]j`�7,� Fb� pda�oecjebe_]pkn�kb�3pd�dkqoa� pn]joepo�aepdan�2.z� pk�31z+0.
�kn�
/4.zpk�/51z+0.%� kn�06.z� pk�071z+0.
� kja�sehh� ck�kj� ha]ra*�i]ga� hkjc�
fkqnjau*�na]_dao�deo�j]pera�lh]_a�]j`�nai]ejo�pdana,

+/2



Qdqo�sa�d]ra�pk�fq`ca�^qp�sa�odkqh`�jkpa�`ksj�
]o�bkhhkso�]j`�lnal]na�]�na]`u�Ua_gkjan8+
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7 /.4��1%�pk�/0.z Jan_qnu

/6 004z+2.Ü�pk�02.z Jan_qnu

05 124���%�pk�14.z Jan_qnu //*2*������DQG���

Tdajaran� Hapdq� pn]joepo� sde_daran� i]ppan� eo� oecjebea`� ^u� pda�
hkn`� kb� pda� Pp]n*� Hapdq� kbbano� pdnkqcd� pda� i]ppano� oecjebea`� ^u� ep,�
Hapdq� eo� pda� oecjebe_]pkn� kb� 5pd� dkqoa,� Pk*� pdnkqcd� l]npjan� kn�
kllkjajp�&ej`e_]pa`�^u�5pd�dkqoa'*�pda�i]ppan�ej`e_]pa`�^u�pda�hkn`�kb�
pda� _kjopahh]pekj� _kiao� pdnkqcd,� ?qp� ep� _]jjkp� _kia� pdnkqcd� ��pd�
dkqoa� i]ppano� sdana]o� pda� o]ia� lkoepekj� pn]joepa`� ^u� Sajqo� kn�
Jan_qnu�_]j�cera,

Tdajaran�Pqj� pn]joepo*� pda�i]ppano�oecjebea`�^u� pda� hkn`�kb� pda�
_kjopahh]pekj�sehh�_kia�pdnkqcd*�pdnkqcd�pda�i]ppano�oecjebea`�^u�Pqj�
e,a,�0�kn�3�kn�5,

Fb�Jkkj�pn]joepo�]�l]npe_qh]n�_kjopahh]pekj*�sd]paran�pda�hkn`�
kb�pda�_kjopahh]pekj�oecjebeao�sehh�^a�ceraj�^u�Jkkj�`qnejc�epo�pn]joep�
pdnkqcd�pda�i]ppano�kb�pda�dkqoao�oecjebea`�^u�Jkkj�e,a,�dkqoao�2*�
/*3*�4�]j`�7,

Fb� J]no� pn]joepo� ]� _kjopahh]pekj*� sd]paran� pda� hkn`� kb� pda�
_kjopahh]pekj*� oecjebeao� sehh� ^a� kbbana`� ^u�J]no� pdnkqcd� pda�i]ppano�
oecjebea`�^u�J]no�e,a,�2*�6*�5*�3�]j`�/.,

Fb�pda�hkn`�kb�pda�_kjopahh]pekj�ej`e_]pao�Öej_kiaÜ�kn�na_aelp�kb�
ikjau�eb�pda�oecjebe_]pkn�kb�1n`�dkqoao�pn]joepo*�pda�ej_kia�sehh�^a�
^u�J,L,�kn�_damqa9�bnki�^nkpdan�kn�jaecd^kqn9�bnki�a`epejc�kn�
lq^heodejc*�^u�?nkgan]ca�]j`�ok�kj,

Fb� pda�oecjebe_]pkn�kb�2pd�dkqoa�pn]joepo*�kja�capo�]o�najp� bkn�
pda�dkqoa�hap�^u�dei�kn�kja�capo�pda�ueah`�kn�bnki�ikpdan,

Fb� pda� oecjebe_]pkn� kb� 3pd� dkqoa� pn]joepo*� kja� _]j� d]ra� pda�
ej_kia� pdnkqcd� iqoe_*� klan]*� _ejai]� kn� ola_qh]pekj� kn� pdnkqcd�
_deh`naj,

�	�
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//*2*������DQG���



7KXV�pda�okqn_a�eo�ej`e_]pa`�^u�pda�pn]joepejc�lh]jap�]j`�sd]p�sehh�
d]llaj�eo�odksj�^u�pda�hkn`�kb�pda�_kjopahh]pekj*�sdapdan�ep�sehh�
i]pane]heoa�kn�jkp*�sdapdan�ep�eo�b]rkqn]^ha�kn�jkp*�eo�ej`e_]pa`�^u�pda�
oq^hkn`�]__kn`ejc�pk�pda�dkqoao�oecjebea`�^u�pda�oq^hkn`,

=:L:�;;ANDMAB�:GMAK:�:G=�MK:GLBM'

Qdana� ]na� 05� op]no,� Mh]japo� p]gaj� ^u� Eej`qo� ]na� 7,� >o�
iajpekja`�]hna]`u�a]_d�ckranjo�1�op]no,�Aalaj`ejc�kj� pda�lknpekj�
pk�^a�_krana`*�ej�]�op]n�^u�Jkkj�]j`�pda�hkn`�kb�pda�_kjopahh]pekj*�pda�
^]h]j_a� kb� pda� `]o]� nqha`� ^u� pda� hkn`� kb� pda� _kjopahh]pekj� eo�
_]h_qh]pa`,�Qdaj*�ej�_u_he_�kn`an�pda�kpdan�`]o]o�bkhhks,�Ckn�`ap]eha`*�
_ha]n� ]j`� atd]qopera� atlh]j]pekj*� gej`hu� naban� pk� pda� ^kkg� /op�
Oa]`an+@]opejc�pda�dknko_kla�kb��DKBLAG:FNKMB�I:=A=A:MB{(

>o�pdana�]na�7�lh]japo*�pdana�]na�7�`]o]o,�B]_d�`]o]�d]o�
jeja�?dqgpeao9�Eaj_a�kja�i]u�atla_p�pdana�skqh`�^a�6/�
_ki^ej]pekjo,�?qp�]_pq]hhu�pda�_ki^ej]pekj�sehh�^a�23,

Tdaj�sa�p]ga�]jpdn]o*�pdana�odkqh`�^a�7�U�7�U�7�;;�507,�?qp�pda�
o]ia� _ki^ej]pekj� e,a,� Ü>Ü� `]o]� Ö?Ü� ?dqgpde� %@� >jpdn]9� 
$¶� `]o]� Ö@Ü�
?dqgpde� Ö?Ü>jpdn]9� %?%�`]o]� %>%�?dqgpde� Ö@Ü>jpdn]9� %?%�`]o]� %@�?dqgpde�
%>%� >jpdn]9� %@� `]o]� %?%� ?dqgpde� %>%� >jpdn]� Ö@� A]o]� 
>
� ?dqgpde� Ö?Ö�
>jpdn]� ]na� pda� _ki^ej]pekjo� kb� pda� pdnaa� lh]japo� >*� ?*� ]j`� @� ej� 4�
`ebbanajp�_kjfkeja`�lanek`o�kb�pdaoa�pdnaa,�>c]ej�A]o]�hkn`�epoahb�i]u�
^a�^dqgpde�hkn`�]j`�]jpdn]�hkn`,�Qdau�]na�7�ej�jqi^an�ejopa]`�kb�/6,�
Qdaj� A]o]� hkn`*� ]jkpdan� lh]japo%� ?dqgpde� ]j`� A]o]� hkn`� ]jpdn]� kn�
?dqgpde�hkn`�]jpdn],�Qdqo�ukq�_]j�d]ra�laniqp]pekj�]j`�_ki^ej]pekj,

Fj� pda� i]l� kb� Ea]rajo� ana_pa`� ]__kn`ejc� pk� Hneodj]iqnpe�
l]`d`d]pe� pdana� ]na� 027� oq^o� ]j`� ok� 027� _ki^ej]pekjo,� Lb� pdaoa�
_anp]ej�lkoepekjo�ej�pda�Wk`e]_�]na�nqha`�^u�pda�o]ia�cnkql�kb

Ckn�at]ilha�sa�d]ra*

�	�



J]no�Pecj9�Sajqo�Pp]n*�Sajqo�Pq^�h1z+0.%pk�h3z+11%+0.  

Sajqo�Pecj*�J]no�Pp]n*�Sajqo�Pq^�h60J.%pk�h62z+31%+0.  

Qdaoa�psk�lkejpo�]na�nqha`�^u�J]no�]j`�Sajqo,

J]no�Pecj*�Sajqo�op]n*�Pqj�Pq^�/3z+11%+0.  pk�/4z+/1Ö+0.  

Pqj�oecj*�Sajqo�Pp]n*�J]no�Pq^�/15z+0.%pk�/16  +4%>.%,

Sajqo�Pecj*�J]noPp]n*�Pqj�Pq^�/62;;+31%+0.  pk�/63z+11%,0.  ,

Qdaoa�pdnaa�lkejpo�]na�ckranja`�^u�pda�o]ia�cnkql�kb�lh]japo,

Sajqo�Pecj*�Gqlepan�Pp]n*�Jkkj�Pq^�0.7z+04%+2.É�pk�0/.z*�Gqlepan

Pecj*�Sajqo�Pp]n*�Jkkj�Pq^�034J1%0.  �pk�035z+0.  �kjhu�psk,

P]pqnj�Pecj*�J]no�Pp]n*�Jan_qnu�Pq^�1..z� pk�1./z+31%+0.  � ej�
.XPED��0DUV�6LJQ��6DWXUQ�6WDU��0HUFXU\�6XE��������
�����WR�
�������
���9ULVKLND��0DUV�6LJQ��0HUFXU\�6WDU��6DWXUQ�6XE�
�������
����WR������9ULVKLND��0HUFXU\�6LJQ��0DUV�6WDU��6DWXUQ�
6XE��������
�����WR�������7KXV�WKHUH�DUH�IRXU�GLIIHUHQW�SRLQWV�
IRU�WKH�JURXS�RI�0DUV��6DWXUQ�DQG�0HUFXU\�

Qdanabkna� sdaj� >� `]o]� ?� ?dqgpde� @� >jpdn]� klan]pao*� pd]p�
l]np� kb� pda� Wk`e]_� ckranja`� ^u� pdaoa� pdnaa� sehh� ^a� pn]joepa`� ^u�
pdai*�kn� hqiej]neao�]j`�I]cj],�Ckn�at]ilha� eb� ep� eo�Sajqo�`]o]*�
J]no�?dqgpde*�Sajqo�]jpdn]*� pdaj�pda�lkoepekj�pk�^a�pn]joepa`�sehh�
^a� J]no*� Sajqo*� Sajqo*� kn� Sajqo*� J]no*� Sajqo,� Fb�J]no� `]o]*�
Hapdq�?dqgpde*�Hapdq�]jpdn]�klan]pao*�pdaj�.z�pk�����
�.  �i]u�^a�
pn]joepa`9�kn�Hapdq�Pp]n*�J]no�Pq^*�Hapdq�oq^�oq^�kn�Hapdq�Pp]n*�
Hapdq�Pq^*�J]no�Pq^�oq^�sehh�^a�pn]joepa`�^u�J]no*�Hapdq9�kn�Pqj*�
Jkkj� ]j`� kj� pd]p� `]u*� pda� ikiajp� sdaj� pda� ]o_aj`]jp� sde_d�
neoao�ej�pda�B]op�bkn�pda�hk_]hepu�ej�sde_d�pda�j]pera*�pdaj*�eo�ok�pd]p�
pda�oecj�hkn`*�op]n�hkn`*�]j`�oq^�hkn`�]cnaa,�Lja�odkqh`�jkp�]hs]uo�
_]h_qh]pa� pda�]o_aj`]jp� bkn� pda�lh]_a�kb�^enpd�qjhaoo�pda�j]pera� eo�
lani]jajp�ej�deo�^enpd�lh]_a,

+0,



Fj� pda� _]oa� kb�O]dq�]j`�Hapdq*� pda� lh]jap�sepd�sde_d� pdau�
]na�_kjfkeja`*�kn� pda� hkn`�kb� pda�_kjopahh]pekj� ej�sde_d�O]dq�]j`�
Hapdq�sana�]p�pda�peia�kb�^enpd�kn�pda�hkn`�kb�pda�oecj�_]j�cera�pda�
naoqhp�ej�pdaen�Pp]n�kn�Pq^8�]hok�pda�hkn`�kb�pda�`]u�sehh�^a�nqha`�^u�
]ju� kja� kb� pda� ]^kra� ej� pda� kn`an� ceraj,� Pqllkoa� O]dq� eo� ej�
>mq]neqo� _kjfkeja`� sepd� Gqlepan9� ]j`� ej� Ad]jeodp]� Pp]n,� Qdaj�
Qdqno`]u�nqha`�^u�Gqlepan9�kn�eb�jk�_kjfqj_pekj�J]no�^u�Qqao`]u,�Fb�
P]pqnj� eo�opnkjcan� pd]j�J]no*� pdaj�P]pqnj�_]j�cera� pda� naoqhp�kj�
P]pqn`]u,�Tdajaran�O]dq� nqhao� pda�`]o]�kn�?dqgpde9� pda�i]ppan�
sehh�i]pane]heoa�`qnejc�O]dq+H]h]i� bkhhksa`� ej�Q]ieh�K]`q,� Qdeo�
]hok�sehh�]cnaa,

Q]^ha�bkn�027�oq^o�eo�bqnjeoda`�^ahks*�Ikn`�kb� pda�oecj*�Pp]n�
]j`�Pq^�]na�]hok�ceraj,� Fb�kja�nqjo�Sajqo�`]o]*�Jkkj�?dqgpde*�
Jan_qnu�]jpdn]*�naban�Sajqo�Pecj*�Jkkj�op]n*�Jan_qnu�Pq^8�Jkkj�
Pecj*�Jan_qnu�Pp]n*�Sajqo�oq^8�Jan_qnu�Pecj*�Jkkj�Pp]n*�Sajqo�
oq^,

Pk� ]hok� eb� kja� nqjo� pda� _kjfkeja`� lanek`� kb� Jan_,*� O]dq*�
Gqlepan*� naban� Jan_qnu� oecj*� O]dq� op]n*� Gqlepan� oq^9� jkpa� ]hok�
Gqlepan�oecj*�Jan_qnu�op]n*�O]dq�Pq^,�Fb�kja�nqjo�_kjfkeja`�lanek`�
kb�Pqj*�Sajqo*�Jan_qnu*pdaj�Pqj�oecj*�Sajqo�op]n*�Jan_qnu�Pq^*�
Sajqo�oecj*�Pqj�op]n*�Jan_qnu�oq^*�]j`�Jan_qnu�oecj*�Pqj�Pp]n*�
Sajqo�oq^�]na�pda�pdnaa�oajoepera�]j`�bnqepbqh�lkoepekjo�sde_d�sehh�
^a� pn]joepa`�^u�>o_aj`]jp*�Iqiej]neao�]j`�pda�lh]japo�nqhejc� pda�
`]o]*�^dqgpde�]j`�]jpdn],

+0-­



M:;;E>�?HK�K>:=R�K>?>K>G<>�
MH�?HEEHP�DKBLAG:FNKMB�I:=A=A:MB
&A�Pp]j`o�bkn�`acnaao*�J�bkn�iejqpao�]j`�P�bkn�oa_kj`o'

:g^Zh�'�FZh]V

Kk, Pecj�Ikn` Pp]n�Ikn` Pq^�Ikn` A,J,P, %h^�A,J,P,

/ J]no Hapdq Hapdq .,..,.. .,24,2.
0 J]no Hapdq Sajqo .,24,2. 1,..,..
1 J]no Hapdq Pqj 1,..,.. 1,2.,..
2 J]no Hapdq Jkkj 1,2.,.. 2,24,2.
3 J]no Hapdq J]no 2,24,2. 3,11,0.

4 J]no Hapdq O]dq 3,11,0. 5,11,0.
5 J]no Hapdq Gqlepan 5,11,0. 7,0.,..
6 J]no Hapdq P]pqnj 7,0.,.. //,04,2.

7 J]no Hapdq Jan_qnu //,04,2. /1,0.,..
/. J]no Sajqo Sajqo /1,0.,.. /3,11,0.
// J]no Sajqo Pqj /3,11,0. /4,/1,0.
/0 J]no Sajqo Jkkj /4,/1,0. /5,0.,..
/1 J]no Sajqo J]no /5,0.,.. /6,4,2.

/2 J]no Sajqo O]dq /6,4,2. 0.,4,2.
/3 J]no Sajqo Gqlepan 0.,4,2. 0/,31,0.
/4 J]no Sajqo P]pqnj 0/,31,0. 02,..,..
/5 J]no Sajqo Jan_qnu 02,..,.. 03,31,0.
/6 J]no Sajqo Hapdq 03,31,0. 04,2.,..
/7 J]no Pqj Pqj 04,2.,.. 05,0.,..
0. J]no Pqj Jkkj 05,0.,.. 06,04,2.
0/ J]no Pqj J]no 06,04,2. 07,/1,0.
00 J]no Pqj O]dq 07,/1,0. 1.,..,..

Q]qnqo�àà�Oeod]^]

Kk, Pecj�Ikn` Pp]n�Ikn` Pq^�Ikn` A,J,P, A,J,P,

01 Sajqo Pqj O]dq .,..,.. /,/1,0.
02 Sajqo Pqj Gqlepan /,/1,0. 1,..,..
03 Sajqo Pqj P]pqnj 1,..,.. 3,4,2.
04 Sajqo Pqj Jan_qnu 3,4,2. 5,..,..
05 Sajqo Pqj Hapdq 5,..,.. 5,24,2.

+0.



06 Sajqo
07 Sajqo
1. Sajqo
1/ Sajqo
10 Sajqo
11 Sajqo
12 Sajqo
13 Sajqo

14 Sajqo
15 Sajqo
16 Sajqo

17 Sajqo
2. Sajqo
2/ Sajqo

Daieeje +Jepdqj]

Pqj Sajqo
Jkkj Jkkj
Jkkj J]no
Jkkj O]dq
Jkkj Gqlepan
Jkkj P]pqnj
Jkkj Jan_qnu
Jkkj Hapdq
Jkkj Sajqo
Jkkj Pqj
J]no J]no
J]no O]dq
J]no Gqlepan
J]no P]pqnj

5,24,2. /.,..,..
/.,..,.. //,4,2.
//,4,2. //,31,0.
//,31,0. /1,31,0.

/1,31,0. /3,2.,..
/3,2.,.. /5,24,2.

/5,24,2. /7,2.,..
/7,2.,.. 0.,04,2.

0.,04,2. 01,0.,..

00,2.,.. 01,0.,..
01,0.,.. 02,4,2.
02,4,2. 04,4,2.
04,4,2. 05,31,0.
05,31,0. 1.,..,..

Kk,������������Pecj�Ikn`���������Pp]n�Ikn`

20 Jan_qnu
21 Jan_qnu
22 Jan_qnu
23 Jan_qnu

24 Jan_qnu
25 Jan_qnu
26 Jan_qnu
27 Jan_qnu
3. Jan_qnu
3/ Jan_qnu
30 Jan_qnu
31 Jan_qnu
32 Jan_qnu
33 Jan_qnu

34 Jan_qnu
35 Jan_qnu
36 Jan_qnu
37 Jan_qnu
4. Jan_qnu

4/ Jan_qnu
40 Jan_qnu

Pq^�Ikn`

J]no Jan_qnu
J]no Hapdq
J]no Sajqo
J]no Pqj

J]no Jkkj
O]dq O]dq
O]dq Gqlepan
O]dq P]pqnj
O]dq Jan_qnu
O]dq Hapdq
O]dq Sajqo
O]dq Pqj
O]dq Jkkj
O]dq J]no
Gqlepan Gqlepan
Gqlepan P]pqnj
Gqlepan Jan_qnu
Gqlepan Hapdq
Gqlepan Sajqo
Gqlepan Pqj
Gqlepan Jkkj

A,J,P,� A,J,P,

.,..,.. /,31,0.
/,31,0. 0,2.,..
0,2.,.. 2,31,0.
2,31,0. 3,11,0.
3,11,0. 4,2.,..
4,2.,.. 6,2.,..

6,2.,.. /.,04,2.
/.,04,2. /0,11,0.

/0,11,0. /2,04,2.
/2,04,2. /3,/1,0.
/3,/1,0. /5,04,2.
/5,04,2. /6,4,0.
/6,4,0. /7,/1,0.

/7,/1,0. 0.,..,..

0.,..,.. 0/,24,2.
0/,24,2. 01,31,0.
01,31,0. 03,24,2.

03,24,2. 04,11,0.
04,11,0. 06,24,2.

06,24,2. 07,04,2.
07,04,2. 1.,..,..

+0/



<VcXZg�'�DViV`V

Kk, Pecj�Ikn` Pp]n�Ikn` Pq^�Ikn` =(F(L( A,J,P,

41 Jkkj Gqlepan Jkkj . �. . �. . .,11,0.
42 Jkkj Gqlepan J]no .,11,0. +(,*(**
43 Jkkj Gqlepan O]dq /,0.,.. 1,0.,..

44 Jkkj P]pqnj P]pqnj 1,0.,.. 3,04,2.
45 Jkkj P]pqnj Jan_qnu 3,04,2. 5,0.,..
46 Jkkj P]pqnj Hapdq 5,0.,.. 6,.4,2.
47 Jkkj P]pqnj Sajqo 6,.4,2. /.,0.,..
5. Jkkj P]pqnj Pqj /.,0.,.. / �/ �. . �. .

5/ Jkkj P]pqnj Jkkj //,..,.. /0,4,2.
50 Jkkj P]pqnj J]no /0,4,2. /0,31,0.
51 Jkkj P]pqnj O]dq /0,31,0. /2,31,0.
52 Jkkj P]pqnj Gqlepan /2,31,0. /4,2.,..
53 Jkkj Jan_qnu Jan_qnu /4,2.,.. /6,11,0.

54 Jkkj Jan_qnu Hapdq /6,11,0. /7,0.,..
55 Jkkj Jan_qnu Sajqo /7,0.,.. ,+(-­-­(,*
56 Jkkj Jan_qnu Pqj 0/,11,0. 00,/1,0.
57 Jkkj Jan_qnu Jkkj 00,/1,0. 01,0.,..
6. Jkkj Jan_qnu J]no 01,0.,.. 02,4,2.
6/ Jkkj Jan_qnu O]dq 02,4,2. 04,4,..
60 Jkkj Jan_qnu Gqlepan 04,4,.. 05,31,0.
61 Jkkj Jan_qnu P]pqnj 05,31,0. 1.,..,..

EZd s�L^b]V

Kk, Pecj�Ikn` Pp]n�Ikn` Pq^�Ikn` =(F(L A,J,P,

62 Pqj Hapdq Hapdq . �. . �. . .,24,2.
63 Pqj Hapdq Sajqo .,24,2. 1,..,..
. . Pqj Hapdq Pqj 1,..,.. 1,2.,..
6 �5 Pqj Hapdq Jkkj 1,2.,.. 2,24,2.
22 Pqj Hapdq J]no 2,24,2. 3,11,0.
23 Pqj Hapdq O]dq 3,11,0. 5,11,0.
7. Pqj Hapdq Gqlepan 5,11,0. 7,0.,..
7/ Pqj Hapdq P]pqnj 7,0.,.. ++(,0(.*
70 Pqj Hapdq Jan_qnu ++(,0(.* /1,0.,..
71 Pqj Sajqo Sajqo /1,0.,.. /3,11,0.
72 Pqj Sajqo Pqj /3,11,0. +0(+-­(,*

�		



73 Pqj Sajqo Jkkj /4,/1,0. /5,0.,..
74 Pqj Sajqo J]no /5,0.,.. /6,4,2.
75 Pqj Sajqo O]dq /6,4,2. 0.,4,2.
76 Pqj Sajqo Gqlepan 0.,4,2. 0/,31,0.
77 Pqj Sajqo P]pqnj 0/,31,0. 02,..,..
/.. Pqj Sajqo Jan_qnu 02,..,.. 03,31,0.
/./ Pqj Sajqo Hapdq 03,31,0. 04,2.,..
/.0 Pqj Pqj Pqj 04,2.,.. 05,0.,..
/.1 Pqj Pqj Jkkj 05,0.,.. 06,04,2.
/.2 Pqj Pqj J]no 06,04,2. 07,/1,0.
/.3 Pqj Pqj O]dq 07,/1,0. 1.,..,..

Senck â�H]jje
Kk, Pecj�Ikn` 8Pp]n�Ikn` Pq^�Ikn` A,J,P, A,J,P,

/.4 Jan_qnu Pqj O]dq .,..,.. /,/1,0.
/.5 Jan_qnu Pqj Gqlepan /,/1,0. 1,..,..
/.6 Jan_qnu Pqj P]pqnj 1,..,.. 3,4,2.
/.7 Jan_qnu Pqj Jan_qnu 3,4,2. 5,..,..
//. Jan_qnu Pqj Hapdq 5,..,.. 5,24,2.
/// Jan_qnu Pqj Sajqo 5,24,2. /.,..,..
//0 Jan_qnu Jkkj Jkkj /.,..,.. //,4,2.
//1 Jan_qnu Jkkj J]no //,4,2. //,31,0.
//2 Jan_qnu Jkkj O]dq //,31,0. /1,31,0.
//3 Jan_qnu Jkkj Gqlepan /1,31,0. /3,2.,..
//4 Jan_qnu Jkkj P]pqnj /3,2.,.. /5,24,2.
//5 Jan_qnu Jkkj Jan_qnu /5,24,2. /7,2.,..
//6 Jan_qnu Jkkj Hapdq /7,2.,.. 0.,04,2.
//7 Jan_qnu Jkkj Sajqo 0.,04,2. 00,2.,..
/0. Jan_qnu Jkkj Pqj 00,2.,.. 01,0.,..
/0/ Jan_qnu J]no J]no 01,0.,.. 02,4,2.
/00 Jan_qnu J]no O]dq 02,4,2. 04,4,2.
/01 Jan_qnu J]no Gqlepan 04,4,2. 05,31,0.
/02 Jan_qnu J]no P]pqnj 05,31,0. 1.,..,..

Ie^n] +�Qdqh]i

Kk, Pecj�Ikn`�������Pp]n�Ikn` Pq^�Ikn` A,J,P, A,J,P,

/03 Sajqo J]no Jan_qnu .,..,.. /,31,0.
/04 Sajqo J]no Hapdq /,31,0. 0,2.,..
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/05 Sajqo J]no Sajqo 0,2.,.. 2,31,0.
/06 Sajqo J]no Pqj 2,31,0. 3,11,0.

/07 Sajqo J]no Jkkj 3,11,0. 4,2.,..

/1. Sajqo O]dq O]dq 4,2.,.. 6,2.,..
/1/ Sajqo O]dq Gqlepan 6,2.,.. /.,04,2.

/10 Sajqo O]dq P]pqnj /.,04,2. /0,11,0.

/11 Sajqo O]dq Jan_qnu /0,11,0. /2,04,2.
/12 Sajqo O]dq Hapdq /2,04,2. /3,/1,0.

/13 Sajqo O]dq Sajqo /3,/1,0. /5,04,2.

/14 Sajqo O]dq Pqj /5,04,2. /6,4,2.

/15 Sajqo O]dq Jkkj /6,4,2. /7,/1,0.
/16 Sajqo O]dq J]no /7,/1,0. 0.,..,..

/17 Sajqo Gqlepan Gqlepan 0.,..,.. 0/,24,2.
/2. Sajqo Gqlepan P]pqnj 0/,24,2. 01,31,0.
/2/ Sajqo Gqlepan Jan_qnu 01,31,0. 03,24,2.

/20 Sajqo Gqlepan Hapdq 03,24,2. 04,11,0.

/21 Sajqo Gqlepan Sajqo 04,11,0. 06,24,2.
/22 Sajqo Gqlepan Pqj 06,24,2. 07,04,2.

/23 Sajqo Gqlepan Jkkj 07,04,2. 1.,..,..

P_knlek +Sneo_deg]i

Kk, Pecj�Ikn`�������������Pp]n�Ikn` Pq^�Ikn` A,J,P, A,J,P,

/24 J]no Gqlepan Jkkj .,..,.. .,11,0.
/25 J]no Gqlepan J]no .,11,0. /,0.,..
/26 J]no Gqlepan O]dq /,0.,.. 1,0.,..
/27 J]no P]pqnj P]pqnj 1,0.,.. 3,04,2.

/3. J]no P]pqnj Jan_qnu 3,04,2. 5,0.,..

/3/ J]no P]pqnj Hapdq 5,0.,.. 6,4,2.
/30 J]no P]pqnj Sajqo 6,4,2. /.,0.,..
/31 J]no P]pqnj Pqj /.,0.,.. //�..,..
/32 J]no P]pqnj Jkkj //�..,.. /0,4,2.
/33 J]no P]pqnj J]no /0,4,2. /0,31,0.

/34 J]no P]pqnj O]dq /0,31,0. /2,31,0.
/35 J]no P]pqnj Gqlepan /2,31,0. /4,2.,..

/36 J]no Jan_qnu Jan_qnu /4,2.,.. /6,11,0.
/37 J]no Jan_qnu Hapdq /6,11,0. /7,0.,..

/4. J]no Jan_qnu Sajqo /7,0.,.. 0/,11,0.
/4/ J]no Jan_qnu Pqj 0/,11,0. 00,/1,0.
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/40 J]no Jan_qnu Jkkj 00,/1,0. 01,0.,..
/41 J]no Jan_qnu J]no 01,0.,.. 02,4,2.
/42 J]no Jan_qnu O]dq 02,4,2. 04,4,2.
/43 J]no Jan_qnu Gqlepan 04,4,2. 05,31,0.
/44 J]no Jan_qnu P]pqnj 05,31,0. 1.,..,..

LV\^iiVg^jh�'�=]Vcjh

Kk, Pecj�Ikn` Pp]n�Ikn` Pq^�Ikn` A,J,P, A,J,P,

/45 Gqlepan Hapdq Hapdq .,..,.. .,24,2.
/46 Gqlepan Hapdq Sajqo .,24,2. 1,..,..
/47 Gqlepan Hapdq Pqj 1,..,.. 1,2.,..
/5. Gqlepan Hapdq Jkkj 1,2.,.. 2,24,2.
/5/ Gqlepan Hapdq J]no 2,24,2. 3,11,0.
/50 Gqlepan Hapdq O]dq 3,11,0. 5,11,0.
/51 Gqlepan Hapdq Gqlepan 5,11,0. 7,0.,..
/52 Gqlepan Hapdq P]pqnj 7,0.,.. //,04,2.
/53 Gqlepan Hapdq Jan_qnu //,04,2. /1,0.,..
/54 Gqlepan Sajqo Sajqo /1,0.,.. /3,11,0.
/55 Gqlepan Sajqo Pqj /3,11,0. /4,/1,0.
/56 Gqlepan Sajqo Jkkj /4,/1,0. /5,0.,..
/57 Gqlepan Sajqo J]no /5,0.,.. /6,4,2.
/6. Gqlepan Sajqo O]dq /6,4,2. 0.,4,2.
/6/ Gqlepan Sajqo Gqlepan 0.,4,2. 0/,31,0.
/60 Gqlepan Sajqo P]pqnj 0/,31,0. 02,..,..
/61 Gqlepan Sajqo Jan_qnu 02,..,.. 03,31,0.
/62 Gqlepan Sajqo Hapdq 03,31,0. 04,2.,..
/63 Gqlepan Pqj Pqj 04,2.,.. 05,0.,..
/64 Gqlepan Pqj Jkkj 05,0.,.. 06,04,2.
/65 Gqlepan Pqj J]no 06,04,2. 07,/1,0.
/66 Gqlepan Pqj O]dq 07,/1,0. 1.,..,..

@]lne_knj Ä�FV`VgVb

Kk, Pecj�Ikn` Pp]n�Ikn` Pq^�Ikn` A,J,P, A,J,P,

/67 P]pqnj Pqj O]dq .,..,.. /,/1,0.
/7. P]pqnj Pqj Gqlepan /,/1,0. 1,..,..

/7/ P]pqnj Pqj P]pqnj 1,..,.. 3,4,2.
/70 P]pqnj Pqj Jan_qnu 3,4,2. 5,..,..
/71 P]pqnj Pqj Hapdq 5,..,.. 5,24,2.

+03



+3. P]pqnj Pqj Sajqo 5,24,2. /.,..,..
/73 P]pqnj Jkkj Jkkj /.,..,.. ++(0(.*
/74 P]pqnj Jkkj J]no //,4,2. ++(/-­(,*
/75 P]pqnj Jkkj O]dq ++(/-­(,* /1,31,0.
/76 P]pqnj Jkkj Gqlepan /1,31,0. /3,2.,..

/77 P]pqnj Jkkj P]pqnj /3,2.,.. /5,24,2.

0.. P]pqnj Jkkj Jan_qnu /5,24,2. /7,2.,..

0./ P]pqnj Jkkj Hapdq /7,2.,.. 0.,04,2.

0.0 P]pqnj Jkkj Sajqo 0.,04,2. 00,2.,..

0.1 P]pqnj Jkkj Pqj 00,2.,.. 01,0.,..
0.2 P]pqnj J]no J]no 01,0.,.. 02,4,2.
0.3 P]pqnj J]no O]dq 02,4,2. 04,4,2.

0.4 P]pqnj J]no Gqlepan 04,4,2. 05,31,0.

0.5 P]pqnj J]no P]pqnj 05,31,0. 1.,..,..

:fjVg^jh '�DjbWVb

Kk, Pecj�Ikn`������Pp]n�Ikn` Pq^�Ikn` A,J,P, A,J,P,

0.6 P]pqnj J]no Jan_qnu .,..,.. /,31,0.
0.7 P]pqnj J]no Hapdq /,31,0. 0,2.,..

0/. P]pqnj J]no Sajqo 0,2.,.. 2,31,0.

,++ P]pqnj J]no Pqj 2,31,0. 3,11,0.

0/0 P]pqnj J]no Jkkj 3,11,0. 4,2.,..

0/1 P]pqnj O]dq O]dq 4,2.,.. 6,2.,..

0/2 P]pqnj O]dq Gqlepan 6,2.,.. /.,04,2.

0/3 P]pqnj O]dq P]pqnj /.,04,2. /0,11,0.

0/4 P]pqnj O]dq Jan_qnu /0,11,0. /2,04,2.

0/5 P]pqnj O]dq Hapdq /2,04,2. /3,/1,0.

0/6 P]pqnj O]dq Sajqo +/(+-­(,* /5,04,2.

0/7 P]pqnj O]dq Pqj /5,04,2. /6,4,2.

00. P]pqnj O]dq Jkkj /6,4,2. /7,/1,0.

00/ P]pqnj O]dq J]no /7,/1,0. 0.,..,..

000 P]pqnj Gqlepan Gqlepan 0.,..,.. 0/,24,2.

001 P]pqnj Gqlepan P]pqnj 0/,24,2. 01,31,0.

002 P]pqnj Gqlepan Jan_qnu 01,31,0. 03,24,2.

003 P]pqnj Gqlepan Hapdq 03,24,2. 04,11,0.

004 P]pqnj Gqlepan Sajqo 04,11,0. 06,24,2.

005 P]pqnj Gqlepan Pqj 06,24,2. 07,04,2.

006 P]pqnj Gqlepan Jkkj 07,04,2. 1.,..,..
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3,6&(6�FZZcVb�
Kk,� Pecj����Ikn`

007 Gqlepan

01. Gqlepan
01/ Gqlepan

010 Gqlepan

011 Gqlepan
012 Gqlepan

013 Gqlepan

014 Gqlepan
015 Gqlepan
016 Gqlepan

017 Gqlepan
02. Gqlepan
02/ Gqlepan

020 Gqlepan
021 Gqlepan
022 Gqlepan
023 Gqlepan
024 Gqlepan
025 Gqlepan
026 Gqlepan
027 Gqlepan

Pp]n�Ikn`�������Pq^�Ikn`

Gqlepan Jkkj
Gqlepan J]no
Gqlepan O]dq
P]pqnj P]pqnj
P]pqnj Jan_qnu
P]pqnj Hapdq
P]pqnj Sajqo
P]pqnj Pqj
P]pqnj Jkkj
P]pqnj J]no
P]pqnj O]dq
P]pqnj Gqlepan
Jan_qnu Jan_qnu
Jan_qnu Hapdq
Jan_qnu Sajqo
Jan_qnu Pqj

Jan_qnu Jkkj
Jan_qnu J]no
Jan_qnu O]dq
Jan_qnu Gqlepan
Jan_qnu P]pqnj

A,J,P,� A,J,P,

.,..,.. .,11,0.

.,11,0. /,0.,..
/,0.,.. 1,0.,..

1,0.,.. 3,04,2.
3,04,2. 5,0.,..

5,0.,.. 6,4,2.

6,4,2. /.,0.,..

/.,0.,.. //..,..
//..,.. /0,4,2.
/0,4,2. /0,31,0.

/0,31,0. /2,31,0.
/2,31,0. /4,2.,..

/4,2.,.. /6,11,0.

/6,11,0. /7,0.,..
/7,0.,.. 0/,11,0.

0/,11,0. 00,/1,0.
00,/1,0. 01,0.,..
01,0.,.. 02,4,2.
02,4,2. 04,4,2.

04,4,2. 05,31,0.
05,31,0. 1.,..,..

7K:G6,7�5(68/76

�/(&785(�$7�&$/&877$�
Qk`]u�pda�oq^fa_p�_dkoaj�eoQn]joep�]j`�epo�Oaoqhpo,�Qdeo�eo�kja�

kb�pda�iapdk`o�pk�bej`�kqp�sd]p�]�lanokj�_]j�atla_p�`qa�pk�pda�
ikraiajp�kb�pda�lh]japo�ej�r]nekqo�oecjo�]o�`]uo�l]oo�kj,�Dajan]h�
lna`e_pekjo�kbbana`�ej�`]eheao*�saagheao�]j`�ikjpdheao�]na�^]oa`�kj�
aepdan�kb�pda�psk�ouopaio�Eej`q�knTaopanj,

Eej`qo�p]ga�pda�lkoepekj�kb�Jkkj�ej�Ken]u]j]�_d]np�]p�pda�peia�
kb� pda� ^enpd� kb� ]� lanokj�sdana]o�Taopanjano� p]ga� pda� lkoepekj� kb�
Pqj� ]p� kja%o� ^enpd� peia,� Eej`qo� bej`� kqp� ej� sde_d� oecj� ]� lh]jap�
pn]joepo�]j`�dks�i]ju�oecjo�]s]u�ep�eo*�sdaj�_kqjpa`�bnki�pda
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6ecj�k__qlea`�^u�Jkkj,�Qdau�`k�jkp�p]ga�ejpk�_kjoe`an]pekj�sdapdan�
Jkkj�eo�ej�pda��op�`acnaa�kn�ej�pda�ie``ha�kn�ej�pda�aj`�kb�pda�oecj9�ok�
]hok� ]� lh]jap� pn]joepejc� ej� ]� oecj�i]u� ^a� ej� pda� ^acejjejc� kn� ej� pda�
ie``ha� kn� ej� pda� aj`,� Qda� ]_pq]h� hkjcepq`ej]h� `eop]j_a� eo� jaran�
_]h_qh]pa`� ]j`� ej_hq`a`� bkn� lna`e_pekj,� Pqllkoa�Jkkj� eo� ej� pda� benop�
`acnaa�kb�pda�oecj�Jaod]�]j`�eb�]�lh]jap�eo�ej�pda�^acejjejc�kn�ej�pda�
ie``ha�kn�ej�pda�aj`�ej�Oeod]^]�ep�eo�]hs]uo�o]e`�pk�^a�ej�pda�0j`�oecj�
pk�Jkkj�oecj�]j`�daj_a�ej�0�pk�Jkkj,

Qda� hkjcepq`ej]h� `eop]j_a� sehh� n]jca� ^apsaaj� 1.z� ]j`� 4.z,� Fb�
Jkkj�sana�pk�^a�kran�07z�ej�>neao�]j`�]�lh]jap�fqop�ha]rao�>neao�]j`�
ajpano� ejpk� Q]qnqo� ep� eo� o]e`� pk� ^a� ej� pda� oa_kj`� oecj� pehh� ep� ha]rao�
Q]qnqo,�Qdanabkna�pda�hkjcepq`ej]h�`eop]j_a�^apsaaj�pda�psk�sehh�^a�/z
pk�1.z,�Akao� ep� okqj`�]hnecdp� pk�_]hh�]�lh]jap� ej�0� pk�Jkkj�sdaj� pda�
hkjcepq`ej]h�`eop]j_a�r]neao�^apsaaj�/z�]j`�4.z,�Tdaj�pda�`eop]j_a�eo�
kjhu�/z�]na� pdau�jkp� ej� _kjfqj_pekj=�Ljhu� ej� pda�i]l�sa�`n]s� bkn�]�
dknko_kla*�sa� `n]s� hejao� pk� oal]n]pa� a]_d� oecj,� Fj� pda� da]rajo� eo�
pdana�]ju�l]npepekj�s]hh=�Tehh�jkp�^kpd�pda�lh]japo�]lla]n�ranu�_hkoa�pk�
a]_d� kpdan=� Fb� pda� `a_hej]pekj� eo� pda� o]ia� pdaj�Jkkj�]hkja� _]j� ^a�
oaaj�]j`�pda�lh]jap�sehh�^a�de``aj,�Tdaj�]_pq]hhu�]�lh]jap� eo� ej�n]lp�
_kjfqj_pekj�pk�o]u�pd]p�ep�eo�ej�pda�oa_kj`�dkqoa�pk�Jkkj�]j`�]hok�pk�
_]hh�]�lh]jap�ej�07z�>neao*�sdaj�Jkkj�eo�ej�pda�benop�`acnaa�kb�>neao*�]o�
_kjfkeja`�sepd�Jkkj�ej�G]ji]�O]oe*�`kao�jkp�]lla]h�]hnecdp,

Pa_kj`hu*� eb�]�lanokj�d]o�]�dknko_kla� hap�dei�p]ga� ep,�Kkpa� pda�
h]cj],�Lj� pd]p� `]u� pdana�sana� okia� ^enpdo,� Pqllkoa�Jkkj� kj� pd]p�
`]u�s]o�ej�@]j_an,�Qdaj*�pdejg�]sdeha,�Akao�pda�lkoepekj�kb�Jkkj�pk�
]hh�pda�^enpdo�kj�pd]p�`]u�`ajkpa�pda�o]ia�naoqhp�pk�]hh,�Ln�sdki�`kao�
Jkkj� ej`e_]pa=� Ckn� >neao� h]cj]� ^knj*� Jkkj� eo� hkn`� kb� 2� ej� 29� Pk� ep�
`ajkpao� ikpdan9� pk� Q]qnqo� +� ^knj� ep� ej`e_]pao� ukqjcan� ^nkpdan� ]j`�
oeopan*�pk�@]j_an�h]cj]�^kUQ*�pda�lanokj�deioahb9�pk�Senck�^knj*�ah`an�
^nkpdano*� oeopano*� bneaj`o*� ukqjcan� l]panj]h� qj_ha*� okj+ej+h]s*�
`]qcdpan+ej+h]s� ap_,*� pk� P_knlek� ^knj*� Jkkj� `ajkpao� b]pdan9� pk�
@]lne_knj�^knjo�Jkkj� ej`e_]pao�seba9� pk�Meo_ao�^knjo*�_deh`naj*�ap_,*�
Tdaj�oq_d�eo�pda�_]oa*�eb�pda
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lkoepekj� kb� pn]joepejc� lh]japo� eo� b]rkqn]^ha� sehh� pda� lanokj� ajfku� kn�
oq_d� ]� nah]pera� ]o� eo� ej`e_]pa`� ^u� Jkkj� ]__kn`ejc� pk� kja%o� h]cj]�
ajfku=�sde_d�]lla]ho�pk�qo=�Tde_d�_kiao�_knna_p,�Qdanabkna�dks�pk�
fq`ca*�eo�pk�^a�okhra`,

Pqj� eo� p]gaj� ^u� Taopanjano,� Peieh]nhu� fq`ca� sdki� Pqj�
ej`e_]pao,� Pqllkoa� Pqj� eo� ej� Iak,� pk� >neao� ^knjo� Pqj� ej`e_]pao�
_deh`naj9� pk� Q]qnqo� +� ^knjo� ikpdan9� Qk� Daieje� +� ^knjo� ukqjcan�
^nkpdan*� ap_,*� Qdanabkna� ckk`� ]ola_po� pk� Pqj� sehh� ^aopks� `aoen]^ha�
naoqhpo� pk� oq_d� ]� nah]pera� ]o� eo� odksj� ^u� Pqj� ^u� k__ql]pekj� ]j`�
ksjanodel� ]j`� lna`e_pekjo� kbbana`� p]gejc� pda� lkoepekj� kb� oqj*�
at_hq`ejc�h]cj]�eo�]hok�jkp�_knna_p,

?qp� sdaj� kja� d]o� jk� dknko_kla*� pdaj� pk� kbban� okia� iajp]h�
okh]_a*� pdana� odkqh`�^a� okia�^]oa*� okia�iapdk`,�Pk�Eej`qo� p]ga�
Jkkj9� Taopanjano� p]ga� Pqj*� Qd]p� eo� sdu� pda� cajan]h� lna`e_pekjo�
sde_d� ]na� lq^heoda`� p]gejc� aepdan� kb� pda� hqiej]neao� d]ra� pk� b]eh� ]j`�
pdau� b]eh� ej�i]fknepu� _]oao,�Kkp� gjksejc� pda� pnqpd� kja�i]u� ]ppne^qpa�
pda�`ebbanaj_a�pk�kja%o�sehh,�>o�h]cj]�ej`e_]pao�kja%o�da]hpd*�hkjcarepu�
oq__aoo� kn� b]ehqna� ap_,*� kja� iqop� p]ga� kjhu� pda� h]cj]*� pdaj� pda�
lkoepekj�kb�]hh�lh]japo�]j`�pda�h0�_qolo,

Oamqeoepao8� Mh]_a� kb� ^enpd*� ]_pq]h� peia� kb� ^enpd*� `]pa� ap_,*�
Hneodi]j%o� Bldaianeo� bkn� pda� ua]n� kb� ^enpd� ]j`� Q]^ha� kb� Ekqoao,�
Bna_p� pda�_d]np�qoejc� pdaoa,�Aa`q_p�Hneodj]iqnpe�>u]j]io]� bkn� pd]p�
ua]n,�J]ng�]hh�pda�psahra�_qolo9�]hok�]hh�pda�lh]japo�]j`�bknpqj],

Katp� snepa� `ksj� Cenop� dkqoa9� Pa_kj`� Ekqoa9� Qden`�
dkqoa�]j`�ok�kj�pehh�Qsahbpd�dkqoa*�kja�^ahks�pda�kpdan,

>hs]uo�p]ga�pd]p�]�dkqoa�atpaj`o�bnki�pd]p�_qol�pk�pda�jatp�_qol�
&at]_p�`acnaa�]j`�iejqpa',�Ak�jkp�iet�ql�+�Kkpa�`ksj�ej�sde_d�dkqoa�
a]_d�lh]jap�eo,

Qdaj*� na�]ooknp��UH�FODVVLI\�,� Kkpa� ej� sde_d� dkqoa�
Hapdq� s]o� ]p�pda� peia�kb�^enpd9�sde_d�i]ppano�sehh�^a�oecjebea`�^u�
pd]p�dkqoa9�]hok
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_kjoe`an� sde_d� kpdan� dkqoa� Hapdq� _]j� nalnaoajp9�
ej_hq`a� pda�i]ppano�kb�pd]p�dkqoa�]hok,

Hapdq� Dkranjo� >oseje*� J]g]i� ]j`� Jkkh]i,� Qdanabkna� ej� pda�
]na]o�.z� pk�/1z0.
��/0.z� pk�/11�+0.%�]j`�02.z� pk�031z0.%�jkpa�`ksj�
pda�i]ppano�oecjebea`�^u�pda�dkqoa�sde_d�Hapdq�eo�pk�nalnaoajp,

Q]ga�Sajqo,�Kkpa�`ksj�sde_d�dkqoa�ep�k__qleao�]j`�]hok�sde_d�
_qolo�]na�bkqj`�ej�Q]qnqo�]j`�Ie^n]�ok�pd]p�Sajqo�^a_kiao�pda�hkn`�
kb�pdkoa�dkqoao,�Eaj_a�pda�i]ppano�`ajkpa`�^u�pda�KRXVHV�RFFXSLHG�
DQG�RZQHG�E\�9HQXV�ZLOO�EH�WKH�QDWXUH�RI�UHVXOW�ZKLFK�WKH��QG����WK�
DQG���WK�VWDUV�L�H�������
�WR������
��������
WR�������µ�DQG�������
�WR�
������µ�LQGLFDWHV

Pqj�ckranjo�H]npdeg*�Rpdn]l]hcqje�]j`�Rpdn]od]`]*�pda�1n`*�/0pd�
]j`�0/op�op]no,�Td]paran�oqj�`ajkpao�^u�k__ql]pekj�]j`�ksjanodel�
sehh� ^a� pda� naoqhpo� ej`e_]pa`� ^u� pdaoa� op]no*� oeieh]nhu� jkpa� bkn� ]hh�
lh]japo� ej_hq`ejc�O]dq� ]j`�Hapdq�sdk� nqha� pda� op]no� 4��/3*� ]j`�02�
]j`�/*�/.�]j`�/7�naola_perahu,

Qdqo�ukq�sehh�bej`�pd]p�]hh�pda�14.z�kb�pda�vk`e]_*�`ere`a`�ejpk�05�
_kjopahh]pekj9�`ajkpa�7�cnkqlo�kb�naoqhpo*�a]_d�nala]pejc�pdne_a,

Tdajaran� ]� lh]jap� pn]joepo*� ep� sehh� ^a� ej� ]ju� kb� pda� 05�
_kjopahh]pekjo,�Td]paran�pda�hkn`�kb�pda�_kjopahh]pekj*�]__kn`ejc�pk�epo�
k__ql]pekj� ]j`� ksjanodel� `ajkpa*� sehh� ^a� ceraj� ^u� pda� lh]jap�
pn]joepejc� ej�]ju�kb� pda� pdnaa�_kjopahh]pekjo� nqha`�^u� pd]p�lh]jap,�Qda�
okqn_a� eo� odksj� ^u� pda� pn]joepejc� lh]jap� ]__kn`ejc� pk� epo� j]pqna*�
k__ql]pekj�]j`�ksjanodel,

Pqllkoa�pdana�]na�05�nkkio�sepd�jeja�`ebbanajp�r]neapeao�kb�
lnkreoekjo,

Qdkoa� r]neapeao� sde_d� eo� opkna`� ej� nkki� /*� eo� ]hok�
opkna`� ej�nkki�/.�]j`�nkki�/7�9�o]u�l]``u�+�ne_a,

Pqllkoa� sda]p� eo� opkna`� ej� nkki� 0*� ep� eo� ]hok� bkqj`� ej�
nkki�//�]j`�0.,
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,I�VXJDU�LV�VWRUHG�LQ�URRP����LW�LV�DOVR�VWRFNHG�LQ�URRP����DQG����

.HURVHQH�LI�VWRFNHG�LQ�URRP����LW�LV�DOVR�NHSW�LQ�URRP����DQG����

������$OVR�VXSSRVH�WKHUH�DUH���VDOHVPDQ��7KDW�VDOHVPDQ�LQ�URRP���
RU����RU����FDQ�JLYH�RQO\�ULFH�RU�SDGG\��LQ�URRP���RU����RU����FDQ�
JLYH�RQO\�ZKHDW��LQ�URRP���RU����RU����FDQ�JLYH�RQO\�VXJDU��LQ�
URRP���RU���RU����FDQ�VXSSO\�NHURVHQH�DQG�VR�RQ��,I�WKHUH�DUH�
��RU���SHRSOH�LQ�WKH�VDPH�URRP��DOO�ZLOO�JLYH�PH�VDPH��VR��WKH�
TXDOLW\�DQG�WKH�QDWXUH�RI�WKH�SURYLVLRQ�ZKLFK�LV�WR�EH�GLVWULEXWHG�
UHPDLQV�WKH�VDPH�IRU�HDFK�URRP��VDOHVPHQ�PD\�EH�$�RU�%�RU&��
6XQ�RU�0RRQ�RU�0DUV�RU�0HUFXU\�DQG�VR�RQ��%XW�\HW�ZKDW�WKH\�
FDQ�JLYH�GHSHQGV�RQ�WKH�PDWHULDO�VWRUHG�LQ�WKDW�URRP���:KR�
VXSSOLHV���LI�WKDW�TXHVWLRQ�DULVHV��WKHQ�WKH�VWXII�LV�JLYHQ�E\�WKDW�
SHUVRQ�ZKR�LV�LQ�WKDW�URRP��7KHUHIRUH�KRZ�RQH�JHWV��WKURXJK�
ZKRP�RQH�JHWV�L�H���WKH�VRXUFH�LV�VKRZQ�E\�WKH�SHUVRQ�LQ�WKH�
URRP�L�H���WKH�SODQHW�WUDQVLWLQJ��7KH�SODQHW�LQGLFDWHV�WKH�VRXUFH�E\�
LWV�RFFXSDWLRQ�DQG�RZQHUVKLS�RI�KRXVHV�

6XSSRVH�D�SODQHW��VD\�6XQ��LV�LQ�8WKUDSKDOJXQL��VW�TXDUWHU�
DW�����/HR�DQG�LW�LV�LQ�WKH���WK�KRXVH�WR�/LEUD�ERUQ��6XQ�LV�ORUG�RI�
����LW�LV�LQ�����,W�LV�LQ�WKH�FRQVWHOODWLRQ�RI�ORUG�RI�����+HQFH�LW�
SURPLVHV�SURILW��VXFFHVV��UHDOLVDWLRQ�RI�DPELWLRQ��HWF���6XQ�
JRYHUQV�.DUWKLN��8WKUDSKDOJXQL�DQG�8WKUDVKDGD��7KH�
FRQVWHOODWLRQ�PD\�EH�LQ���RU���RU����RU����RU���RU��WK�%KDYD���,Q�
ZKLFKHYHU�%KDYD�LW�LV��SODQHWV�WUDQVLWLQJ�LQ�DQ\�RQH�RI�WKHVH�WKUHH�
VWDUV�PXVW�SURGXFH�PRVW�DGYDQWDJHRXV�DQG�DJUHHDEOH�UHVXOWV�

%XW�VXSSRVH�-XSLWHU�WUDQVLWV�LQ�DQ\�RI�WKHVH���VWDUV��-XSLWHU�
LV�LQ����7KHQ�-XSLWHU�DV�ORUG�RI���LQ���DQG�DV�ORUG���VKRZV�WKDW�
WKURXJK�WKH�PDWWHUV�LQGLFDWHG�E\�WKH�KRXVHV���DQG����KH�JDLQV��
WKURXJK�\RXQJHU�EURWKHU��E\�PDNLQJ�VKRUWMRXUQH\��E\�HGLWLQJ��
SXEOLFLW\�HWF���RU�WKURXJK�PDWHUQDO�XQFOH�HWF���KH�PD\�JDLQ��,W�LV�
DOVR�LQGLFDWHG�WKDW�KH�PD\�UHFRYHU�IURP�WKH�GLVHDVH��IHHO�KHDOWK\�
DQG�PDNH�IULHQGVKLS�ZLWK�RQH�ZKR�DWWHQGHG�RQ�KLP���WK�KRXVH��
GLVHDVH��WKDW�LV�WKH�FDXVH���UG�KRXVH�DFTXDLQWDQFH�DQG�ERWK���
DQG���VKRZ�DVVLVWDQWV�DQG�DWWHQGDQWV����WK�KRXVH�LQGLFDWHV�
IULHQGVKLS�
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7KHUHIRUH� LW�PXVW� EH� FOHDUO\� XQGHUVWRRG� WKDW� HYHU\� SRLQW� LQ� WKH�
=RGLDF� LV� JRYHUQHG� E\� D� SODQHW�� GHSHQGLQJ� RQ� WKH� FRQVWHOODWLRQ� LQ�
ZKLFK�WKDW�SRLQW�KDV�IDOOHQ�

1H[W�� RQH� VKRXOG� QRWH� WKH� EHQHILFLDO� DQG� DGYHUVH� SODQHWV� WR�
RQHVHOI�� %\� EHQHILFLDO� LW� LV� PHDQW� WKDW� SODQHW� ZKLFK� FDQ� IXOILOO� KLV�
GHVLUH��6XSSRVH�RQH�ZDQWV� WR�JR�RYHUVHDV�� WKHQ� WKH�VLJQLILFDWRUV�RI�
WKH�KRXVHV������DQG����DUH�EHQHILFLDO��VXSSRVH�RQH�ZDQWV�WR�FRPPLW�
VXLFLGH��WKHQ�WKH�VLJQLILFDWRU�RI�WKH��WK�KRXVH�LV�EHQHILFLDO�WR�KLP�WKHQ��
6XSSRVH� RQH�ZDQWV� VFKRODUVKLS� IRU� VWXGLHV� WKHQ� VLJQLILFDWRUV� RI� WKH�
KRXVHV���������DQG����DUH�JRRG�

,I�RQH�ZDQWV�WR�PDUU\��VLJQLILFDWRUV�RI������DQG�����LI�KH�ZDQWV�D�
GLYRUFH�WKHQ�WKH�VLJQLILFDWRUV�RI�WKH�KRXVHV��������������ZLOO�ILQDOLVH�WKH�
GLYRUFH�

1H[W�ZH�KDYH� WR� UHPHPEHU� WKDW�ZKHQ� WKH�FRQVWHOODWLRQ� LV� UXOHG�
E\�WKH�VLJQLILFDWRU�RI�WKH�VHFRQG�KRXVH�DQG�LI� LW� LV�WKH�UXOLQJ�SODQHW�RI�
WKH�SDUWQHU�LQ�EXVLQHVV��WKH�QDWLYH�JDLQV�PRQH\�EXW�WKH�SDUWQHU�IDFHV�
GLIILFXOWLHV� DV� WKH� VHFRQG� KRXVH� LV� WKH� �WK� WR� WKH� �WK�� %XW� LI� WKH�
VLJQLILFDWRU� RI� WKH� �QG� KRXVH� LV� WKH� UXOLQJ� SODQHW� RI� ZLIH�� VKH�
H[SHULHQFHV� GLIILFXOWLHV�� LQ� VSLWH� RI� KXVEDQG
V� JDLQV�� &KLOGUHQ� JHW�
SURPRWHG�DV� WKH�VHFRQG�KRXVH� LV� WKH���WK� WR� WKH��WK��PRWKHU�PDNHV�
JRRG�SURILW�DV�LW�LV�WKH���WK�KRXVH�WR�WKH��WK��\RXQJHU�EURWKHU�ORVHV��RU�
FKDQJHV�MRE�RU�KH�LV�KRVSLWDOLVHG�RU�FKHDWHG��IDWKHU�IDOOV�LOO�DQG�LQFXUV�
GHEW�DQG�VR�RQ��7KXV� LW�FDQ�EH�VHHQ� WKDW� WKH�SHUVRQ�PD\�JDLQ��HDUQ�
HWF���ZKHUHDV�GLIIHUHQW�UHVXOWV�ZLOO�EH�HQMR\HG�E\�GLIIHUHQW�UHODWLYHV��,I�D�
SLQ� SULFNV� LQ� DQ\� SDUW� RI� \RXU� ERG\�� LW� SDLQV� LQ� WKDW� DUHD� \RX� IHHO� LW��
6LPLODUO\�FORVH�NLWK�DQG�NLQ�� LI� WKH\�VXIIHU��RQH�ZLOO�EH�ZRUULHG��WKRXJK�
SHUVRQDOO\� RQH� FDQ� KDYH� VRPH� VPDOO� IRUWXQH� LQ� RQH
V� HIIRUWV��
3UHGLFWLRQ� ZLOO� EH� LQFRPSOHWH�� LI� DOO� DUH� QRW� V\VWHPDWLFDOO\� WDNHQ��
FDUHIXOO\� MXGJHG� DQG� SUHVHQWHG� LQ� DQ� RUGHUO\� PDQQHU�� �)RU� H[DPSOH�
SODQHW�GHQRWLQJ���WK�KRXVH�PDWWHU�PD\�JLYH�SURPRWLRQ� WR� WKH�QDWLYH�
EXW�KLV�VRQ�PD\�EH�VHULRXVO\�LOO�DQG�IDWKHU�SDVV�DZD\��

+10



Cej]hhu�kja�odkqh`�_kjoe`an�pda�oq^,�Td]p�eo�ep=�Fp� eo�kja�kb�pda�
jeja�oq^�`ereoekjo�kb�pda�_kjopahh]pekj*�ej�pda�lnklknpekj�ej�sde_d�pdau�
]na� ]hhkppa`� pda� jqi^an� kb� ua]no� ej� Seiodkpp]ne� R`q� A]o]� ouopai,�
B]_d�oq^�d]o�epo�ksj�hkn`,�Eaj_a�pda�_kjopahh]pekj*�]o�pda�sdkha*�d]o�
kja�hkn`�sdk�p]gao�pda�benop�`ereoekj�oq^�ej�pd]p�op]n,�Qdaj�ej�pda�_u_he_�
kn`an�bkhhksa`�ej�R`q�A]o]�ouopai*�pda�kpdan�oq^o�]j`�oq^�hkn`o�]na�
jkpa`,

Pkia� lh]japo� ]na� b]rkqn]^ha� pk� pda� j]pera� ]j`� okia� ]na� areh,�
Qdanabkna� pda� oq^o� nqha`� ^u� ^ajabe_e]h� kjao�sehh� ^a� bnqepbqh� sdana]o�
pda� oq^o� kb� i]habe_o� pk� pd]p� dknko_kla� ]j`� i]ppan� sehh� ^a�
`eo]`r]jp]cakqo,

Qda�hkn`�kb�pda�_kjopahh]pekj�d]o�pk� ej`e_]pa�_anp]ej�i]ppano�`qa�
pk� k__ql]pekj� ]j`� ksjanodel,�Tde_daran� lh]jap� pn]joepo*� ep� ^nejco� pk�
hecdp�pdaoa�i]ppano,�Tdapdan�pdau�i]pane]heoa�]j`�^a�]`r]jp]cakqo�kn�
pdau�b]hh�pdnkqcd�]j`�`eo]llkejp�pda�lanokj�eo�fq`ca`�bnki�pda�oq^,

Pqllkoa�Gqlepan�pn]joepo�ej�pda�_kjopahh]pekj�kb�Jan_qnu�&hkn`�kb�0�
]j`� //� k__qluejc� hkn`� kb� h]cj]� _kjopahh]pekj� ej� 0',� Tdaj� Gqlepan�
l]ooao�pdnkqcd�Jan_qnu�op]n�Jan_qnu�oq^*�]j�]`ranpeoaiajp�eo�i]`a�
]j`� i]ju� dknko_klao� ]na� na_aera`9� ]opnkhkcan� eo� _kjoqhpa`,�Tdaj�
Gqlepan�ikrao�ej�Hapdq�oq^*�bkn�2�`]uo�pda�cenh�`kao�jkp�gaal�jkni]h�
da]hpd,� Tdaj� Gqlepan� ikrao� ej� Sajqo� oq^� &1� ]j`� /.'*� okia� ^kuo�
_kia� ]j`� oaa� pda� cenh,� Eklao� gaal� pdai� _daanbqh,� Aqnejc� pda� peia�
Tdaj�Gqlepan� pn]joepo� ej�Pqj�oq^*�ckh`�knj]iajpo�]na�lqn_d]oa`�bkn�
pda�cenh,�Gqlepan� ej�Jkkj%o�oq^*�^nejco� pda�jackpe]pekj�ja]nan,�Aqnejc�
J]no�oq^�lanek`*�kja�^ahkjcejc�pk�pda�o]ia�lh]_a�]j`�_kiejc�bnki�]�
opn]jcan%o� b]iehu� betao� pda� i]nne]ca,� Aqnejc� pda� peia� sdaj� Gqlepan�
pn]joepo� ej�O]dq�VXE��lqn_d]oao� bkn� pda�sa``ejc� ]j`� ]nn]jcaiajpo�
ck�kj,�Tdaj� ep� pn]joepo� ej� pda�oq^�kb�Gqlepan�sde_d�s]o� ej�Daieje� ej�
//*�i]nne]ca� eo� _aha^n]pa`,�Tdaj�P]pqnj� oq^� eo� ajpana`� ^u�Gqlepan*�
pda�^ku�p]gao�ha]ra�bnki�pda�cenh*�ckao�]hkja�^]_g*�o]uejc�pd]p�da�sehh�
bej`�okia�]__kiik`]pekj�]j`�p]ga�dan,�Qdqo�]hh�pda�i]ppano�naban�pk�
dan�i]nne]ca,�?qp�a]_d�oq^
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odkso� pda� `ebbanajp� op]ca� ej� pda� i]ppan,� Rjhaoo� kja� _]h_qh]pao� ]j`�
jkpao�`ksj� pda�lanek`o�sdaj�]�lh]jap�ajpan� ejpk�]�_kjopahh]pekj�]j`�
pdaj�ep�ikrao�bnki�kja�oq^�pk�pda�kpdan*�`ap]eha`�lna`e_pekj�pk�pda�`]u�
_]jjkp� ^a� lna`e_pa`,� Qdeo� eo� pda� kjhu� _kjrej_ejc�iapdk`� sde_d� _]j�
cera�_ha]n�ej`e_]pekjo�kbbanejc�naoqhpo�sepdkqp�ieooejc�]ju�lkejp,

Fb�kja�s]jpo�pk�o]peVbu�deioahb*�hap�dei�`k�pda�bkhhksejc�paop,�Ln�eb�
kja�skqh`� hega� pk�gjks�sdaj�deo�]ei�sehh� ^a�]_deara`*� hap�dei�_]nnu�
kqp�pda�atlaneiajpo�]o�bkhhkso,�Fp�sehh�lnkra�pk�^a�/..#�_knna_p,�Qdeo�
sehh� ]ooqna� ukq� pd]p�sd]p�Jn,�Jkn]nfe^d]e� pkh`� eo� _knna_p,�   Eknko_kla�
odkso�kjhu� pda� paj`aj_u�]j`� ep� eo� jkp� ]� _anp]ejpu,�Ljhu�?n]di]�_]j�
lna`e_p�sepd�_anp]ejpu  �eo�o]e`�^u�okia,�,�GLVDJUHH��0U�0RUDUMLEKDL�VD\V�
WKDW� KH� EHOLHYHV� WKDW� WKH� ODZ� RI� .DUPD� JRYHUQV� WKH� XQLYHUVH� DQG�
WKHUHIRUH� KH� EHOLHYHV� LQ� DVWURORJ\�� ,I� D� KRURVFRSH� RQO\� VKRZV� D�
WHQGHQF\�DQG�LI�RQH�FDQ�FKDQJH�WKH�HYHQW�E\�RQH
V�ZLOO��WKHQ�DVWURORJ\�
KDV�QR�SODFH��,I�RQH�SUHGLFWV�WKDW�D�SHUVRQ�ZLOO�QRW�GLH�DW�D�SDUWLFXODU�
DJH��EXW�KH�XVHV�KLV�ZLOO�DQG�WULHV�WR�FRPPLW�VXLFLGH�DQG�GLH��KH�FDQ�
QHYHU�GLH��,�KDG�DOUHDG\�SXEOLVKHG�WKDW�D�IHOORZ�WULHG�WR�FRPPLW�VXLFLGH�
E\�KDQJLQJ��GURZQLQJ��RYHU�GUXJJLQJ��VKRRWLQJ�HWF���%XW�KH�FRXOG�QRW�
GLH��+H�GLG�QRW�GLH�WKHQ�

Branu^k`u�d]o� pda�`aoena�]j`�sehh� pk� hera� bkn�okia�ikna�ua]no,�
Ea� atan_eoao� deo� sehh*� da� ln]uo*� lqpo� kj� Daio� ap_,*� da� `eao� ]p� pda�
ikiajp�_knna_phu� beta`�^u� pda�]opnkhkcan�]__kn`ejc� pk� pda�dknko_kla�
ana_pa`� bkn� pda� ikiajp� kb� ^enpd� sde_d� _kilhapahu� `alaj`o� kj� deo�
lnarekqo� H]ni],� Gqop� hega� kja� d]o� jk� _dke_a� ]^kqp� deo� ^enpd� peia*�
lh]_a� ]j`� deo� l]najpo*� ok� ]hok� pdana� eo� jkpdejc� habp� ej� kja%o� d]j`o,�
Bran\pdejc� eo� lna`aopeja`,� Kkja� _]j� _d]jca� ep,� Qdaj� kjhu� kja� _]j�
lna`e_p�qoejc�pdeo�o_eaj_a,

>� bas� at]ilhao� ]na� ceraj� pk� lnkra� pd]p� _knna_p�
lna`e_pekjo�kbbana`�_]jjkp�^a�_d]jca`,
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&/'�F�lna`e_pa`�pk�]�pa]_dan�ej�Mkkj]�pd]p�da�skqh`�d]ra�]�_deh`�
^knj�]bpan�3�ikjpdo,�Lj�pda�`]u�kb�mqanu*�deo�seba�s]o�]`ieppa`�ej�pda�
dkolep]h� bkn� lnkbqoa� ^haa`ejc� ej� pda� 2pd� ikjpd� kb� pda� lnacj]j_u,�
Ak_pkno�`a_h]na`� pd]p�oda�skqh`�]^knp,�Qdau�]hok�]ooeopa`,�Vap*� ej�]�
bas�`]uo�^haa`ejc�opklla`,�Pda�c]ra�^enpd�pk�]�_deh`�]j`�]hh�]na�]hera,

&0'�Lja�^nehhe]jp�opq`ajp�sdk�d]`�^aaj�o_knejc�ranu�ckk`�i]ngo�
]j`�_kiejc�kqp�oq__aoobqh�sepd�`eopej_pekj�s]o�lna`e_pa`�pd]p�da�_kqh`�
jkp� d]ra�]� l]oo� pd]p� ua]n,�>_pq]hhu*� da�`e`� jkp� oep� bkn� pda� pda� h]op� 1�
l]lano*� ]o� da� bahh� ehh� ]j`� da� d]`� pk� oep� bkn� ]jkpdan� at]iej]pekj� jatp�
ua]n,

&1'�>�^ku�nah]pa`�pk�kja�kb�pda�Aena_pkno�kb�Peilokj�cnkql�s]o�
lna`e_pa`�ej�>lneh�/734�pd]p�da�odkqh`�^a�]j�ajcejaan�bnki�/74/�]j`�
oej_a�da�iqop�opq`u� bkn�]p� ha]op�3�ua]no� pk�_kilhapa� pda�_kqnoa*�da�
iqop�^a�]`ieppa`�ej�pda�Bjcejaanejc�@khhaca,�Fj�Gqhu�/734�da�d]`�jk�
]`ieooekj,�Ea� fkeja`�>npo�@khhaca,�?qp� ej�Palpai^an*�]�r]_]j_u� bahh�
]j`�kjhu�pdeo�^ku�s]o�oaha_pa`*�]j`�]`ieppa`,�Ea�l]ooa`�ej�/74/�]j`�
bnki�pdaj�da�eo�]j�Bjcejaan,

&2'�Mha]oa� naban� pda� happan�sneppaj�^u�]�decd�kbbe_e]h�]p�Aahde*�An,�
Qes]na*� ej�J]u� eooqa,�Eks�deo� okj�s]o�]`ieppa`� ej�ia`e_]h� _khhaca�
]bpan�Kkrai^an*�/747�]o�lna`e_pa`�^u�ia�pdkqcd�_khhaca�s]o�klaja`�
ej�Gqhu�]j`�]`ieooekj�s]o�kran�^u�Gqhu,

&3'� Fb� kja� bkhhkso� opahh]n� ]opnkhkcu*� sepd� oq^� ]j`� Hneodj]iqnpe�
>u]j]io]*�kja�_]j�lna`e_p�sdaj�kja�_]j�d]ra�deo�`aoenao�bqhbehha`9�>�
cenh� s]o� nqjjejc� J]no� A]o]� Hapdq� ?dqgpde,� >� ^ne`acnkki� ]j`� deo�
l]najpo�snkpa� pd]p� pdau�skqh`� oaa� pda�^ne`a� &bkn�i]nne]ca�lqnlkoao'�
kj�]�Pqj`]u�sdaj�pda�op]n�s]o�Rpdn]l]pdn]l]`],�F�pkh`�pdai�pd]p�pdau�
iecdp�jkp�gaal�ql�pda�skn`�]j`�ukqn�`]qcdpan�skqh`�^a�oaaj�kjhu�kj�
>oseje�op]n�`]u,�Qda�^ne`acnkki�s]o�]�>,OT,F,�Lj�P]pqn`]u�da�d]`�
]j� ejpanreas� bkn�lnkikpekj�]p�?ki^]u,�Qda� ejpanreas�sajp�kj�]j`� ej�
pda�ia]jsdeha�pda�pn]ej�opa]ia`�kbb,�I]pan�da�s]o�]^ha�pk�]nnera�]p
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'HOKL� RQO\� RQ� $VZLQL� VWDU� GD\� DQG� VHH� KHU� DV� SUHGLFWHG��
6KH� LV�WKH�GDXJKWHU�RI�'\�'LUHFWRU�RI�(VWDWHV�

����0U�.�*DQDSDWK\�SUHGLFWHG� WR� WKH� IDWKHU�RI�D�\RXQJ�ER\�ZKR�
KDG�PDGH�DOO�DUUDQJHPHQWV�WR�VHQG�KLV�VRQ�WR�*HUPDQ\��WKDW�WKH�ER\�
ZRXOG�EH�KRVSLWDOLVHG�IRU�PRQWKV�DQG�FRXOG�QRW�JR�DV�SHU�SURJUDPPH��
7KH�IDWKHU�GLG�QRW�WHOO�DQ\ERG\��%XW�DFWXDOO\��WKH�ER\�YRPLWHG�EORRG�LQ�
WKH�QH[W�ZHHN��+H�ZDV�DGPLWWHG�LQ�WKH�KRVSLWDO�DQG�ZDV�WUHDWHG�IRU���
PRQWKV�7KDW�\HDU�KH�GLG�QRW�JR��+H�ZHQW�RQO\�RQ� WKH�GDWH�SUHGLFWHG�
E\�0U�� .�� *DQDSDWK\�� 7KH� ER\� LV� QRZ� LQ� 0DGUDV�� +H� LV� WKH� 6RXQG�
(QJLQHHU�LQ�D�&LQHPD�VWXGLR��

���� $�SHUVRQ�ZDQWHG�WR�JLYH�KLV�GDXJKWHU�WR�DQ�,�$�6��RIILFHU�
+H� KDG� QR� PLQG� WR� JLYH� WR� DQ� DLU� SLORW� RIILFHU�� ,Q� VSLWH� RI�
KLV� ZLOO��HIIRUWV� DQG� GHWHUPLQDWLRQ�� KLV� GDXJKWHU� PDUULHG� RQO\�
WKH� DLU� SLORW�RIILFHU�ZKR�LV�QRZ�LQ�'HOKL�

����$�VXE�RIILFHU� LQ�$OO� ,QGLD�5DGLR�ZDV�SUHGLFWHG� WKDW�KH�ZRXOG�
OHDYH� WKLV� DQG� WDNH� XS� $LU�3LORWLQJ�� +H� LV� QRZ� DW� +\GHUDEDG� DV�
$LU�3LORW�2IILFHU��$Q�DGYRFDWH�ZDV� LQIRUPHG� WKDW�KH�ZRXOG�JLYH� LW� XS�
DQG�WDNH�XS�&LQHPD�OLQH��$�SURIHVVRU�ZDV�WROG�WKDW�KH�ZRXOG�OHDYH�WKH�
MRE�DQG� WDNH�XS�EXVLQHVV� ��RI�VXSSO\LQJ� ILVK�� ,W�KDG�FRPH� WUXH��7KXV�
RQH� FDQ� ILQG� WKDW� RXU� OLIH� LV� OLNH� WKH� WD[L�GULYHU� ZKR� GRHV� QRW� NQRZ�
ZKHUH� KH� ZLOO� EH� GULYLQJ� KLV� FDU� WKDW� GD\�� +H� KDV� WR� GULYH� DV� WKH�
SDVVHQJHU� DW� WKH� EDFN� VHDW� GLFWDWHV�� 7KH� URXWH� KH� KDV� WR� WDNH�� WKH�
QXPEHU� RI� PLQXWHV� KH� KDV� WR� KDOW� HWF��� DUH� HQWLUHO\� OHIW� WR� WKH�
SDVVHQJHU�ZKR�LV�WKH�*RG�JRYHUQLQJ�'HVWLQ\��9ROXPHV�FDQ�EH�ZULWWHQ�
WR�SURYH�WKDW�QRQH�FDQ�GRGJH�WKH�IDWH��,W�KDV�LWV�RZQ�FRXUVH��$V�WKLV�LV�
WUXH�� DVWURORJHUV� ZKR� FDQ� SUHGLFW� ZLWK� FRQILGHQFH�� VD\� H[DFWO\��
SUHFLVHO\� DQG� FRUUHFWO\� ZLWKRXW� PHQWLRQLQJ� �7HQGHQF\�� OLNHO\�� �������
DQG�VR�RQ���

7UDGLWLRQDO�DVWURORJHU�GLG�SUHGLFW�DV� IROORZV��$�FKLOG� LV�ERUQ�RU�D�
FRPSDQ\� LV� VWDUWHG� RU� D� PLQLVWU\� LV� IRUPHG�� &DVW� D� KRURVFRSH� DQG�
SUHGLFW���ZKDW"�7KH�FKLOG�ZLOO�GLH��2U�WKH�FRPSDQ\�ZLOO�EH�FORVHG�RU�WKH�
PLQLVWU\�ZLOO�FRPH�WR�DQ�HQG��(YHU\ERG\�NQRZV

�
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WKDW�ZKHQ�D�FKLOG�LV�ERUQ��LW�VKRXOG�GLH�RQH�GD\�RU�RWKHU��,I�D�PLQLVWU\�LV�
IRUPHG��LW�DOVR�ZLOO�HQG�RQH�GD\�RU�RWKHU�LQ�D�\HDU�RU�WZR�RU�WZHQW\�DQG�
VR� RQ�� 7KHUHIRUH� SHRSOH� ZDQW� ZKHQ� VXFK� DQ� HQG� ZLOO� FRPH�� ,I� RQH�
VD\V�³7KH�FRPELQDWLRQV�LQGLFDWH�FKDQJH�RI�OHDGHUVKLS�GXH�WR�PXFK�RI�
FRQIXVLRQ� DQG� WKH� KHDOWK� RI� WKH� SROLWLFDO� OHDGHU�� ,V� LW� D� SUHGLFWLRQ"�
:KHQ�ZLOO�WKH�KHDOWK�IDLO"�,Q������RU������RU������RU�ZKHQ"�:KHQ�ZLOO�
WKHUH�EH�WKH�LQWHUQDO�WURXEOH"�:KHQ�ZLOO�WKH�FKDQJH�FRPH"�7KLV�DORQH�
LV�ZDQWHG��7KLV� LV� WR�EH�SUHGLFWHG�E\� WKH�DVWURORJHU��(YHQ�D� OD\PDQ�
ZLOO� VD\� WKDW� WKLV� ZLOO� QRW� ODVW� ORQJ�� 6RPH� PD\� IDOO� LOO�� WKH\� PD\�
GLVDJUHH��WKH\�PD\�ILJKW�ZLWK�HDFK�RWKHU��HWF���,V�LW�D�SUHGLFWLRQ"�,W�ZLOO�
EH�XVHIXO�LI�VXFK�DVWURORJHUV�JLYH�WKH�PRQWK�ZKHQ�VXFK�ZLOO�KDSSHQ��,I�
KH�SUHGLFWV�FRUUHFWO\��QRWKLQJ�LQ�WKH�ZRUOG�FDQ�FKDQJH�WKH�UHVXOW�

NhZ[ja�@j^YZ
@kiejc�pk�pda�lkejp*�oqllkoa�kja�fqop�ajpano�ejpk�Sajqo�A]o],�Fp�

eo�pk�nqj�bkn�0.�ua]no,�Fj�sde_d�oq^�lanek`�kja�_]j�d]ra�h]ncan�lnkbepo9�
ej�sde_d�oq^�lanek`*�pda�^qoejaoo�sehh�^a�`qhh9�sehh�pdana�^a�]�l]npepekj�
ap_,*�pdaj�hap�dei�opne_phu�k^oanra�]j`�na_kn`�pda�naoqhpo�]o�eo�]`reoa`�
^ahks�8

����9HQXV�'DVD�LV�RQ���OWV�VWDUV�DUH�%KDUDQL��3RRUYDSKDOJXQL�DQG�
3RRUYDVKDGD��1RWH�IURP�WKH�(SKHPHULV�ZKHQ�0RRQ�HQWHUV�LQWR�
%KDUDQL��3RRUYDSKDOJXQL�DQG�3RRUYDVKDGD��1RWH�WKH�WLPH�ZKHQ�LW�
HQWHUV��ZKHQ�LW�OHDYHV�DQG�WKH�GDWH��1RWH�GRZQ�IRU���PRQWKV��7KHUH�
ZLOO�RQO\����RFFDVLRQV�

&0'�Aere`a� pda�`qn]pekj�kb�a]_d�op]n�]j`�jkpa�sdaj�pda�benop�oq^�
^ahkjcejc�pk�Sajqo�aj`o�e,a,*�0.-­/0.�kb�pda�pkp]h�`qn]pekj�XPqllkoa*�]�
_deh`�eo�^knj�pdeo�peia*�sa�sehh�o]u�pd]p�pda�_deh`�sehh�d]ra�Pqgn]�A]o]*�
Pqgn]�?dqgpde�]p� pda� peia�kb�^enpd� Z,�Qda�ikiajp�0.-­/0.�kb� pda� pkp]h�
`qn]pekj� eo�kran� pdaj�Pqj%o�oq^�sehh�^a�kj� bkn�]j� ejpanr]h�kb�4-­/0.�kb�
pda� pkp]h� `qn]pekj� pdaj� Jkkj%o� oq^� sehh� bkhhks� bkn� /.-­/0.� kb� pda�
`qn]pekj9�J]no�oq^�sehh�^a�bkn�5-­/0.�kb�pda�`qn]pekj�]j`�ok�kj,

�
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Pkia� oq^o� sehh� l]oo� ]s]u� sdeha� ]ohaal9� ecjkna,� ?qp� _kjoe`an�
oq_d�oq^o�kj�]jkpdan�`]u�sdaj�ukq�]na�^qou,�Fj�pdaoa�/7�k__]oekjo*�
]p�ha]op�kj�4�k__]oekjo�pda�oq^o�sehh�^a�`qnejc�`]u�peia,

Fb� `qnejc� ]� l]npe_qh]n� oq^*� ej� ]ju� kb� pda� 1� op]no� ?d]n]je*�
Mkknr]ld]hcqje� ]j`� Mkknr]od]`]*� ukq� jkpa� ckk`� o]hao� ]j`� lnkbep*�
ukq�sehh�jkpa�pd]p� ejr]ne]^hu� ep� eo�aran�ckk`,�Fp�ia]jo�ej�Sajqo�A]o]*�
pda�oq^�lanek`�kb�pd]p�lh]jap�eo�lnkbep]^ha,

Fb� `qnejc� pda� dkqno*� sdaj� Jkkj� pn]joepo� ej� Sajqo� op]n� ]j`� ]�
l]npe_qh]n�oq^*�pdana�eo�jkp�iq_d�o]hao�ej�pdkoa�dkqno*�pdaj�ej�Sajqo�
A]o]*�pda�?dqgpde�kb�pdeo�oq^�hkn`�sehh�jkp�^a�dahlbqh*�ej�epo�?dqgpde*�pda�
^qoejaoo�sehh�^a�`qhh,�Qdqo�]c]ejop�a]_d�oq^*�jkpa�pda�naoqhpo,

Qdau�sehh�aran�lnkra�pk�^a�pnqa,�Qdeo�d]o�^aaj�paopa`�]j`�bkqj`�
pk�^a�_knna_p�^u�dqj`na`o�kb�pda�iai^ano�kb�pda�Jk`anj�>opnkhkce_]h�
Oaoa]n_d�Fjopepqpa�ej�^apsaaj�/73/�]j`�/74/*

,� _]nnea`� kqp� oq_d� atlaneiajpo� sdeha� lh]uejc� _]n`o� ]j`� sdeha�
^appejc� ej� pda� n]_ao,� Sajqo� eo� ]� opnkjc� ^ajabe_� pk� ia� ]j`� pda� oq^�
O]dq� eo�]`r]jp]cakqo,�Pk� ejr]ne]^hu� F� c]ej�kj�Sajqo�op]n�`]uo�]j`�
O]dq�oq^�e,a,*�`qnejc�kpdan�oq^o�&sdaj�Jkkj�pn]joepo�ej�kpdan�oq^o',�F�
`k� jkp� c]ej,� Pk� F� lh]u� kjhu� `qnejc� pda� dkqno� sdaj�Jkkj� pn]joepo� ej�
O]dq�oq^*�aepdan�ej�n]_ao�kn�ej�lh]uejc�_]n`o,

,�KDG�EHHQ�FRQVLGHULQJ�WKDW�WKH�ZKROH�VWDU�GD\�ZLOO�EH�JRRG��%XW�
P\� IULHQG�ZKR� FRQVXOWHG�PH�ZKHWKHU� KH�ZRXOG� JDLQ� RQ� D� SDUWLFXODU�
GD\��,�VDLG�WKDW�WKH�VLJQLILFDWRU�RI�KLV�/REKDVWKDQD�LV�RQ��VR�KH�ZLOO�ZLQ�
RQ� WKDW� GD\�� $FWXDOO\� KH� ORVW� 5V���� LQ� WKH� JDPHV�� :KHQ� KH� FDPH�
KRPH��KH�XQGHUVWRRG�WKDW�KLV�IULHQG�ZKR�WRRN�5V���������ZLWKRXW�HYHQ�
D�SURPLVVRU\�QRWH����\HDUV�DJR��UHWXUQHG�WKH�IXOO�DPRXQW��KDQGHG�RYHU�
WR� KLV� ZLIH� DQG� UXVKHG� WR� KLV� SODFH�� DV� KH� ZDV� RQ� KLV� ZD\� IURP�
6LQJDSRUH� WR� &RLPEDWRUH�� 7KHQ�� ,� EHJDQ� WR� FRQVLGHU� DQG� ZRUN� WKH�
VXE�� ,� DSSOLHG� WR� WKH� UDFHV�� ,� IRXQG�� KRZ� ,�ZRQ� WKH� VHFRQG� DQG� ILIWK�
UDFHV��ZKHUHDV�,�ORVW�LQ�RWKHUV��RU�,�ZRQ�WKH�ILUVW�WZR�UDFHV�DQG�ORVW�WKH�
RWKHU�RQHV��RU�,�ORVW�LQ�WKH�EHJLQQLQJ�DQG�JDLQHG�RQ�WKH�ODVW�
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Qdeo� oq^� ]hkja� ]josana`,� Kk� `kq^p9� jk� ieop]ga,� Qdkoa� sdk�
s]jp� pk� paop*� F� namqaop� pdai� pk� `k,� Karan� ukq� sehh� b]eh,� Ckhhks�
Hneodj]iqnpe� >u]j]io]� ]j`� skng� kqp� pda� ejpanr]h� bkn� a]_d� oq^,�
Ckncap�kpdan�]u]j]io]o,

�������D��6XSSRVH�RQH�ZDQWV�WR�PHHW�DQ�RIILFHU��OHW�KLP�VHOHFW�oq_d�]�
op]n�`]u�]j`�ej�pd]p�pda�ikop�^ajarkhajp�lh]japo�oq^,�Tkng�kqp�
sdaj�Jkkj�ajpano�pdeo�oq^�]j`�ha]rao,�Fj�pdkoa�dkqno*�bej`�kqp�
sdaj�pda�h]cj]�sehh�^a�ej�oq_d�]�_ki^ej]pekj,

Qda�oq^�i]u�^a�^apsaaj�0+1.�l,i�]j`�2+11�l,i,�Fj�pdaoa�psk�
dkqno�oaha_p�pdkoa�iejqpao�sdaj�pda�h]cj]�b]hho�ej�pd]p�`acnaa�sde_d�
eo�nqha`�^u�pda�op]n�hkn`�]j�oq^�hkn`,�Qdaoa�iejqpao�sehh�^a�hq_gu,

Fp� eo� na]hhu� bknpqj]pa,� >o� pdana� s]o� jk� oejcha� k__]oekj� kb�
b]ehqna*�RQH�FDQ�EROGO\�GHFODUH�DQG�VHOHFW�WKH�PRPHQW��7KLV�SURYHV�
WKDW�RQH�FDQQRW�FKDQJH�IDWH�DQG�WKLQJV�KDSSHQ�DFFRUGLQJ�WR�WKH�
WLPLQJ�LQGLFDWHG�E\�WKH�SODQHW�DQG�QRW�GHVLUHG�E\�WKH�SHUVRQ��/XFN\�
DFW�DW�JRRG�WLPH��8QOXFN\�ZLOO�WUDQVDFW�GXULQJ�XQOXFN\�WLPH�HYHQ�LI�
DVWURORJHU�JLYHV�OXFN\�WLPH�

>� Pehg� ian_d]jp� ]p� gkjfaar]n]i� pkh`� ia� pd]p� ]� ^ec� i]nne]ca�
l]npu�ldkja`�dei�pd]p�pdau�skqh`�reoep�deo�odkl�]p�]^kqp�7�],i,�]j`�
pd]p� pdau�odkqh`�napqnj�^u�/0�Kkkj,�+a�galp� pda�odkl�klaj,� ,�ZHQW�
ZLWK�DQ�DGYRFDWH�0U�.DVWKXUL�5DQJDQ�WR�NRQMHHYDUDP�RQ�WKDW�GD\�LQ�
WKH�PRUQLQJ�WR�YLVLW�WKH�WHPSOH��2Q�3XQDUYDVX�GD\��WKH�VLON�PHUFKDQW�
EHLQJ� D� IULHQG� WR� XV�ZH� VWD\HG�ZLWK� KLP��$W� DERXW� ��� D�P�� WKH� VLON�
PHUFKDQW�DVNHG�PH�� �� ,�DP�H[SHFWLQJ�D� ULFK�FOLHQW�ZKR�ZLOO� EX\� IRU�
WKRXVDQGV�DW�RQH�VWURNH��+H�WROG�WKDW�KH�ZRXOG�FRPH�E\���D�P��DQG�
WKDW�KH�VKRXOG�UHWXUQ�E\����1RRQ��+H�KDV�QRW�FRPH���:KDW�GR�\RX�
WKLQN"�� ,� ORRNHG�DW� WKH�KRURVFRSH�RI� WKH�PHUFKDQW��+H�ZDV� UXQQLQJ�
-XSLWHU�'DVD�9HQXV�%KXNWKL��7KH�VWDU�GD\�ZDV�3XQDUYDVX��,�ZRUNHG�
RXW� WKH� VXE�� 7LOO� ������ S�P�� .HWKX� VXE� RQ�� 9HQXV� VWDUWV� DIWHU�
�����S�P�� DQG� UXQV� XS� WR� �S�P�� 6R� O� WROG� KLP� WKDW� KH� FDQ� H[SHFW�
WKHP�RQO\�DIWHU��������+H�PXVW�JDLQ�RQ�WKDW�GD\��%XW�LW�LV�QRW�EHIRUH�
���1RRQ��%XW�RQO\
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DIWHU���S�P��ZKHQ�-XSLWHU�VWDU�9HQXV�VXE�DQG�-XSLWHU�VXE�RSHUDWHV��
$FWXDOO\�WKH\�FDPH�DW���S�P��DQG�WUDQVDFWLRQ�ZDV�RYHU�E\���S�P��
ZKHQ�WKH\�SDLG�FDVK��7KXV�RQH�FDQ�QRWH�ZKLFK�KRXU�LV�JRRG�RQ�D�
GD\��DQG�IURP�VXFK�PLQRU�HYHQWV��ILQG�RXW�ZKLFK�VXEV�DUH�JRRG�DQG�
ZKLFK�VXEV�DUH�EDG�

Qdqo�jkpejc�`ksj� pda� naoqhpo*� ]llhu� pda� o]ia� pk� `]o]�^dqgpde�
ouopai,�>hok�sdajaran�]ju�lh]jap�pn]joepo�pdnkqcd�pdkoa�oq^o*�ckk`�
kn� ^]`� ]o� ej`e_]pa`� ^u� pda� oq^o*�iqop� d]llaj� pdnkqcd� pda� okqn_a�
ej`e_]pa`� ^u� pda� j]pqna*� k__ql]pekj� ]j`� ksjanodel� kb� pda� lh]jap�
pn]joepejc,

Qdkoa� sdk� `k� jkp� s]jp� pk� qj`anop]j`� ]j`� ]llhu*� pdkoa� sdk�
s]jp� pk� oeilhu� l]oo� `aopnq_pera� _nepe_eoi*� pdkoa�sdk� `k� jkp� opne_phu�
bkhhks� iu� ejopnq_pekjo� &qoejc� O]ld]ah� Bldaianeo*� deo� p]^ha� kb�
dkqoao*�Kas�_ki^�kn�iu�]u]j]io]'�i]u�o]u�]jupdejc,�Fcjkna�pdaen�
nai]ngo,�?qp�pnqpd+oaagano�sehh�]llhu�+� fqop� hega�iu�opq`ajpo�`k*�]j`�
_kjcn]pqh]pa�bkn�]�ranu�oeilha�iapdk`�pk�oanra�]o�]j�ej`at�bkn�i]fkn�
arajpo�ej�kja%o�heba,

Pqllkoa�kja�s]jpo�pk�gjks�sdapdan�P]pqnj�]j`�Gqlepan�_]j�`k�
ckk`�kn�^]`�pk�kjaoahb�`qnejc�pdaen�pn]joep�ej�Jan_qnu%o�op]n�>odhaod]�
kn�Guaop]*�jkpa�sdaj�Jkkj�pn]joepo�ej�pdaoa�op]no,�Tkng�kqp�pda�oq^,�
Oa_kn`�sd]p�d]llaja`�`qnejc�pda�dkqno�sdaj�Jkkj�s]o�ej�]�oq^,�Fb�
pdau� ]na� aj_kqn]cejc� ]j`� ]`r]jp]cakqo� sdaj� 0RRQ� LV� LQ� D�
SDUWLFXODU� VXE�� EH� VXUH� WKDW� ZKHQHYHU� -XSLWHU� DQG� 6DWXUQ� WUDQVLW�
WKRVH�VXEV�\RX�ZLOO�KDYH�EHQHILFLDO� UHVXOWV��%XW�ZKHQ�0RRQ�WUDQVLWV�
LQ�D�VXE�DQG�\RX� IDFH�VRPH�SUREOHPV� LQ� WKRVH�KRXUV��EH�VXUH� WKDW�
GXULQJ�WKH�WLPH�6DWXUQ�DQG�-XSLWHU�WUDQVLW�WKRVH�VXEV��\RX�PXVW�IDFH�
GLIILFXOWLHV��,W�LV�D�FHUWDLQW\��6RXUFH�GHSHQGV�RQ�WKH�WUDQVLWLQJ�SODQHW�

Ckn�at]ilha�]�lanokj�^knj� ej�@]lne_knj*� eb�da�d]o� b]rkqn]^ha�
Jan_qnu� ]j`� O]dq*� da� iqop� d]ra� ckk`� bknpqja� pdnkqcd� ukqjcan�
^nkpdan� kn� ^u� a`epejc� kn� ^u� pda� na_aelp� kb� ]� _damqa� sdaj� Gqlepan�
pn]joepo� ej�Jan_qnu�op]n�O]dq�oq^*� e,a,*�]nkqj`�7+6+45,�Pqj�]hok�sehh�
pn]joep,�Eaj_a�7+6����5�iqop�^a�hq_gu,�F�od]hh�ejbkni�pda�na]`ano
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sd]p�d]llajo�kj�pd]p�`]u�pk�dei,�Gqlepan�sehh�^a�ej�pd]p�oq^�bkn����
GD\V��%XW�,�SLWFKHG�XS�RQ���������$V�6XQ�FRQMRLQV�-XSLWHU�DQG�ERWK�
DUH�LQ�0HUFXU\�VWDU�5DKX�VXE���,W�FDPH�WUXH���LW�ZDV�VXUSULVLQJ�WR�
WUDGLWLRQDO�DVWURORJHU��

Fb� kj� 7+6+45� da� na_aerao� ]� _damqa� bkn� ]� ckk`� ]ikqjp� kn� da�
ajfkuo� deo� heba� ^u� bqhbehhejc� ]� `aoena� kn� _kiao� kqp� oq__aoobqh� ej� deo�
abbknpo� sde_d� eo� hkjc� laj`ejc*� ]c]ej� da� _]j� atla_p� oq_d� ]j�
]`r]jp]ca� sdaj� P]pqnj� ej� /746� l]ooao� Jan_qnu� op]n*� O]dq� oq^�
pdnkqcd� pda� okqn_a� ej`e_]pa`� ^u� P]pqnj� &Qdeo� ]hok� _]ia� _knna_p',�
Peieh]n�k^oanr]pekjo�ej�/747�]j`�5.�_]ia�]o�atla_pa`,

Pq_d�]�_]h_qh]pekj�]hkja�lnkrao�pK]p�>opnkhkcu�eo�]�o_eaj_a�sde_d�
eo�ej�]j�ej_kilhapa�op]ca�jks*�]j`�aranupdejc�eo�qj`an�`ereja�lh]j�]o�
eo�odksj�^u�lh]japo�]j`�jkp�ej�pda�d]j`o�kb�]ju^k`u,�Fb�pda�nqha�eo�pda�
o]ia�]j`�]llhuejc� ep*�ukq�cap� pda�o]ia�naoqhpo*� pdaj� ep� eo�]�o_eaj_a,�
Cnaa�sehh� eo� bnaa� bnki� b]pa,�Tehh*�sehh� jkp� _d]jca� pda�_kqnoa�kb�Aereja�
Mh]j,�Fp�eo�pda�]pp]_diajp�pk�oahb+�eilknp]j_a�]j`�ackeoi�kja�i]u�o]u�
pd]p� kja� _]j�ik`ebu� pda� naoqhpo� ^u�kja%o�sehh� ]j`�]� bas� p]ga� odahpan�
qj`an� ep� o]uejc� pd]p� >opnkhkcu� odkso� kjhu� pda� paj`aj_u� 8� ep� eo� jkp� ]�
_anp]ejpu,� Qk�ia� ep� ]lla]no� pd]p� ep� eo�ikna� bkn� ]j� at_qoa,� Qk�`]u*� F�
_kj_hq`a� ^u� o]uejc� pd]p� >opnkhkcu� eo� ]� o_eaj_a,� Fp� jaa`o� bqnpdan�
naoa]n_d� ]j`� _kjbeni]pekj,� Qdana� eo� jk� qoa� bkn� pda� skn`�   Iegahu  ,�
Branupdejc� eo� ]� _anp]ejpu,� Fb� ukq� bkhhks� pn]joep� ouopai� ]hok*� kja� _]j�
lep_d�ql�pda�peia�]j`�gjks�pda�arajpo�pk�kja%o�]`r]jp]ca,�Pqiiejc�
ql*�hap�ia�o]u�dks�pk�fq`ca�pda�naoqhpo�^u�pn]joep�ouopai,

&/'� Bna_p� ]� dknko_kla� ]o� eo� ]`reoa`� ^u� ia,� &Ak� jkp�
_]op� ej�]ju�kpdan�i]jjan�]j`�pdaj�bej`�pd]p�ukq�]na�jksdana,'

����1RWH�WKH�DUF�RI�HDFK�%KDYD�ZKHUH�LW�FRPPHQFHV�DQG�ZKHUH�
LW�HQGV�

&1'� Kkpa�ej�sde_d�dkqoa�a]_d�lh]jap�eo�lkoepa`,

&2'� )LQ`�kqp�sde_d�i]ppano�]na�oecjebea`�^u�a]_d�lh]jap�+�Pqj*�
0RRQ�����������.HWKX
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&3'� Kkpa� sde_d� pdnaa� op]no� ]na� nqha`� ^u� a]_d�
lh]jap,�Fj�pdaen�]na]o*�snepa�pda�i]ppano�oecjebea`�^u�pda�hkn`�kb�pda�
_kjopahh]pekj,

&4'�Kkpa*� bkn�a]_d�i]ppan� ej�ukqn� heba*�sde_d�]na�pda�oecjebe_]pkno�
]j`�sde_d�_kjpne^qpao�bkn�pda�bqhbehiajp�kb�pdkoa�i]ppano�]j`�sde_d�]na�
`apneiajp]h*�`ah]uejc*�]`ranoa�]j`�`eo]llkejpejc,

����7KHQ�LQ�WKRVH�FRQVWHOODWLRQV��PDUN�WKH�IDYRXUDEOH�VXE�DQG�WKH�
XQIDYRXUDEOH�RQHV�

1RZ�\RX�KDYH�WKH�ZKROH�=RGLDF�GLYLGHG�LQWR�����VXEV�����
FRQVWHOODWLRQV�

Qdnaa�_kjopahh]pekjo�^ahkjcejc�pk�pda�o]ia�lh]jap�`ajkpa�_anp]ej�
i]ppano�ej�ukqn�heba,�@anp]ej�i]ppano�]^kqp�ukqn�gepd�]j`�gej,�Qda�oq^o�
ej� pdkoa�_kjopahh]pekjo�lnkieoa�sdapdan� pda�i]ppan�sehh�i]pane]heoa�kn�
jkp�]j`�dks�ep�skqh`�^a�pk�pda�nah]perao,

&6'� >� lh]jap� pn]joepejc� ej� ]� _kjopahh]pekj� ^nejco� pk� hecdp� pdkoa�
i]ppano�odksj�^u� pda� hkn`�kb� pda�@kjopahh]pekj�`qa� pk� epo�k__ql]pekj�
]j`�ksjanodel,�Qda�lanek`�sdaj� pda�lh]jap�ikrao� bnki�kja� oq^� pk�
pda�kpdan� cerao� _ha]nhu� pda� peia�sdaj� pda� o]ia� naoqhp� odksj�^u� pda�
hkn`�kb�pda�@kjopahh]pekj�qj`anckao�r]nekqo�op]cao,

Fb� pda� hkn`� kb� pda� @kjopahh]pekj� `ajkpao� %oanre_a%� ]j`� ]� lh]jap�
ikrao� ej� pd]p� _kjopahh]pekj*� r]nekqo� op]cao� ej� pda� i]ppan� kb�
]llkejpiajp�lnkcnaooao�`alaj`ejc�kj� pda� hkn`�kb� pda�oq^,�Tdaj� pda�
lh]jap� eo� ej� pda� benop� oq^*� pda� ]llhe_]jp� i]u� ^a� ejpanreasa`� ]j`�
ajpanp]ej�dklao,�Qda�jatp�oq^�i]u�^a�nqha`�^u�]�oecjebe_]pkn�]`ranoa�
pk�oahb�]_mqeoepekj,�Pk*� ej� pdeo�lanek`�da�capo�`eo_kqn]cejc�jaso,�Qda�
lh]jap�ikrao� pk� pda�jatp� oq^,�Ea�i]gao�]jkpdan� ]ppailp� ej� ]jkpdan�
lh]_a,�Qda�oq^�hkn`�^aejc�J]no*�sde_d�eo�ranu�]`r]jp]cakqo�pk�dei*�da�
eo� ejpanreasa`�]j`�`qnejc� pda� ejpanreas� epoahb�da� eo� ejbknia`�pd]p�da� eo�
]llkejpa`�]j`� pd]p�da�i]u� fkej�`qpu�]bpan�1�saago�sdaj�kja� napenao,�
Pk�da� napqnjo�dkia�d]llehu,�Qda�jatp�oq^�^ahkjcejc� pk�O]dq�odkso�
e`hejc��ZDVWLQJ��]s]u�kja%o�peia
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^qp�ajfku�la]_a�kb�iej`,�Aqnejc�pda�peia�sdaj�pda�lh]jap�ajpano�]j`�
ikrao�ej�Gqlepan�oq^�da�fkejo�`qpu,�Qdqo*�pda�oecjebe_]pkno�odkso�pd]p�
epo�_kjopahh]pekj�sdaj�pn]joepa`�^u�]�lh]jap�^nejco�kqp�pda�naoqhpo�]j`�
pda�r]nekqo�op]cao�]na�sahh�atlh]eja`�^u� pda�oq^� hkn`,�Pqllkoa�kja�
nqjo�Gqlepan�A]o]�Jan_qnu�?dqgpde�Pqj�]jpdn]�pdaj�pda�]na]o�sde_d�
iqop�^a�pn]joepa`�^u�pda�h]cj]�&pk�jkpa�pda�iejqpa�kb�p]gejc�_d]nca'*�
^u�Jkkj�kn�Pqj�]j`�pda�oecjebe_]pkn�sehh�^a*

�D�����Gqlepan�oecj�Jan_qnu�op]n�Pqj�oq^�13/z�11%�0.  �pk�130z/�
�����RU�

&^'� Jan_qnu�oecj�Gqlepan�op]n�Pqj�oq^*�66z�24%�2.  �pk�67z�04%�2.  �kn

&_'� Gqlepan
o�op]n�Jan_qnu�oq^�kn

&`'� Jan_qnu�op]n�Gqlepan�oq^,

Lja�gjkso� pd]p�Gqlepan�A]o]�Jan_qnu�?dqgpde�Pqj�>jpdn]�nqjo�
bkn�/�ikjpd�]j`�/.,6�`]uo,�Pk�ej�pdkoa�22,6�`]uo*�Jan_qnu�]j`�Pqj�
_]j�^a�ej�]ju�kb�pda�]^kra�2�oajoepera�lkejpo,�Fp�sehh�^a�pdana,�Fp�iqop�
^a�pdana,�Pk�bej`�kqp�pda�`]u�]j`�pda�`]pa,�Qdeo�eo�sd]p�eo�`eo_krana`�
^u�ia�]j`�bkqj`�pk�^a�ranu�pnqa�^u�i]ju�opq`ajpo�pehh�/75/,

Qk� _]nnu� kqp� oq_d� atlaneiajpo*� ukq� iqop� qoa� Hneodj]iqnpe�
>u]j]io],� Fb� ukq� qoa� ]ju� kpdan� >u]j]io]*� A]o]� ?dqgpde� sehh�
_d]jca,�Qda�`]pao�kb� pn]joep� ej�]�l]npe_qh]n�oq^�]hok�sehh�_d]jca,�%\�
XVLQJ�DQ\�RWKHU�$\DQDPVD�DQG�KRXVH�GLYLVLRQ��GR�QRW�PDNH�DWWHPSW�
WR�XVH�WKLV�PHWKRG�� ,I�\RX�IROORZ�VWULFWO\�ZKDW� ,�VD\��\RX�ZLOO� ILQG�WKDW�
WKLV� V\VWHP� LQWURGXFHG� E\� PH� LV� PDUYHORXV�� DQG� FRUUHFW� DQG� WKLV�
SURYHV�WKDW�P\�$\DQDPVD�LV�WR�EH�IROORZHG��)RU�DQ\�RWKHU�$\DQDPVD��
VWHOODU�DVWURORJ\�ZLOO�QRW�FRPH�FRUUHFW�
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/><7NK>�HG�MA>�<HGLM>EE:MBH1�
:G=�LN;;�MA>HKR

Cneaj`o*

>hh�kb�ukq�sdk�d]ra�c]pdana`�dana�]na*�jk�`kq^p*�iu�opq`ajpo�
oej_a� hkjc� jqi^an� kb� ua]no� ]j`� ]hok� pdkoa� sdk� ]na� ranu� decdhu�
mq]hebea`�]j`�oqlnaiahu� ejpahhecajp*�ok�]o� pk�mqe_ghu�cn]ol*�]llhu�]j`�
sepd�klaj�iej`�]llna_e]pa�pda�nkha�kb�pda�Pq^*�Tdaj�ukq�]hh�]og�ia�pk�
ola]g�kj�pdeo�oq^fa_p�aola_e]hhu�pk�gjks�dks�ep�opnq_g�ia*�F�skqh`�hega�
pk�pahh�ukq�iu�a]nhu�l]np�kb�heba�sdaj�pdeo�iapdk`�_]ia�pk�iu�iej`,

Fj�/717*� ,� bkqj`� pd]p� pda�@kjopahh]pekj�Qdaknu� eo�_knna_p�sdana�
]o�pda�lna`e_pekjo�kbbana`�p]gejc�pda�oecj�]j`�pda�dkqoa�]hkja�b]eha`�
ieoan]^hu9�^nkqcdp�ne`e_qha�pk�Qn]`epekj]h�>opnkhkcu,

Lja� kb� pda� dknko_kla� sde_d� _ha]nhu� ej`e_]pa`� pda�
]^kra� eo�]o�bkhhkso8

O]dq Gqlepan

7+7+/671�
6+31>,J,�
/1+.2�K�
6.+/3�B�

Hapdq�A]o]�
?]h]j_a�

/�ua]n�1�ikjpd�
5�`]uo

Jkkj*�Jan_*�
J]no*�Pqj,

>o_,
P]pqUQ
Hapdq
Sajqo

Eknko_kla



IE:G>M <HGLM>EE:MHG�EHK=

Pqj Sajqo
Jkkj Hapdq
J]no Sajqo
Jan_qnu Sajqo
Gqlepan Pqj
Sajqo J]no
P]pqnj Jkkj
O]dq Jan_qnu
Hapdq J]no

Eeo�b]pdan�`ea`� ej�/7/5�G]jq]nu*� ha]rejc�^adej`�ckk`�^qoejaoo�
]j`�`a_ajp�lnklanpu�]_mqena`�`qnejc�Hapdq�]j`�Sajqo�`]o],

?qp� pda� j]pera� hkop�aranupdejc�`qnejc� deo� Pqj*�Jkkj� ]j`�J]no�
A]o],�Aqnejc�O]dq�A]o]*� fqop�^abkna� ha]rejc� Fj`e]�da�_kjoqhpa`�ia�
sdapdan�da�_kqh`�lnkolan�]p� ha]op� ej�O]dq�A]o],� F�aj_kqn]ca`�dei,�
Ea� sajp� ]p� pda� aj`� kb� Gqja� /717,� Qdana]bpan� F� `kj%p� gjks� sd]p�
d]llaja`�pk�dei�]j`�pk�deo�b]iehu,

Ju�bej`ejc�s]o�pd]p�Hapdq�]j`�Sajqo�sana�ej�pda�@kjopahh]pekj�
kb�lh]jap�ej�//,�Pk�pdau�c]ra�c]ejo*�araj�pdkqcd�pdau�sana�ej�/0�
pdna]pajejc�hkoo�]o�lan�pda�ieoha]`ejc�pn]`epekj]h�iapdk`,

Pqj*�Jkkj�sana� ej� pda�@kjopahh]pekj�kb�lh]japo� ej�/0,�Pk*� pdau�
c]ra�hkoo,�@kjopahh]pekj�kn�Ppahh]n�Puopai�eo�_knna_p9�ok�qoabqh,

F�]i�oqna�da�skXO`�d]ra�lnkolana`�`qnejc�O]dq�`]o]�pehh�pda�aj`�
kb�deo�heba�ej�O]dq�`]o]�]o�O]dq�s]o�ej�pda�@kjopahh]pekj�kb�Jan_qnu�ej�
//, &Qdkqcd�?d]`d]g]opd]j]�pk�Ie^n]�I]cj]�^kUQ,'

Peieh]nhu*�h�ranebea`�oaneao�kb�_d]npo*�jkpa`�`ksj�pdaen�naoqhpo*�`e`�
lkopiknpai�]j`�`eo_krana`�Hneodj]iqnpe�M]`d`d]pe�^u�oq^+`ere`ejc�
pda�@kjopahh]pekj�ejpk�Pq^o*�]o�F�_kqh`�bet�]j�arajp�sepdej�]�n]jca�kb�
/1�`]uo*�ejopa]`�kb�at]_p�`]pa,�Qdana�s]o�]hok�]jkpdan�d]j`e_]l,

+23



,I� RQH� UXQV�0DUV� GDVD� .HWKX� %KXNWKL�� ,� XVHG� WR� SUHGLFW� WKDW� D�
PDWWHU� ZLOO� PDWHULDOLVH� EHWZHHQ� ��WK� $SULO� DQG� ��WK� $SULO� DV� LQ� WKDW�
IRUWQLJKW�6XQ�ZLOO�SDVV�LQ�1LUD\DQD�0HVKD�RZQHG�E\�0DUV�DQG�.HWKX�
6WDU�$VZLQL�

,I� LW� ZHUH� WR� EH� 6XQ� GDVD� .HWKX� %KXNWKL�� ,� SUHGLFWHG� LQ� WKH�
VHFRQG�IRUWQLJKW�RI�$XJXVW�DV�6XQ�ZRXOG�EH� LQ�6XQ�VLJQ��.HWKX�VWDU�
0DNDP�� ,I� LW�ZHUH� WR�EH�-XSLWHU�GDVD�.HWKX�%KXNWKL�� WKHQ� WKH�PDWWHU�
ZLOO�PDWHULDOLVH�LQ�WKH�VHFRQG�IRUWQLJKW�RI�'HFHPEHU�DV�6XQ�ZRXOG�EH�
LQ�-XSLWHU�6LJQ�.HWKX�VWDU�

%XW�IRU�.HWKX�%KXNWLHV�LQ�RWKHU�GDVDV��,�FRXOG�QRW�JLYH��HYHQ�
WKLV�UDQJH�

,I�RQH�KDG�EHHQ�UXQQLQJ�0DUV�GDVD9HQXV�%KXNWKL�� ,�SLWFKHG�XS�
WKH�GD\V�ZKHQ�6XQ�ZDV�WUDQVLWLQJ� LQ�0DUV�6LJQ��9HQXV�6WDU���$ULHV��
RU�9HQXV�VLJQ��/LEUD��0DUV�VWDU��7KXV�ZKHQ�,�SURFHHGHG�

,� IRXQG� WKDW� LQ� 0DUV� VLJQ�� WKHUH� LV� QR�0RRQ�� 5DKX�� 0DUV� 6WDUV�� LQ�
9HQXV�6LJQ��QR�6DWXUQ��0HUFXU\�.HWKX�9HQXV�6WDUV��+HQFH�WR�GDVDV��
PDQ\�%KXNWLHV�KDG�QR�FRQVWHOODWLRQ�

7KHQ�LW�VWUXFN�PH�WKDW�DV�ORQJ�DV�6WHOODU�WKHRU\�LV�FRUUHFW��LQVWHDG�
RI� WDNLQJ� 6LJQ�� WDNH� WKH� 6WDU� WR� UHSUHVHQW� GDVD�� DQG� WKH� VXE� WR�
LQGLFDWH�%KXNWKL��1RZ�HYHU\�SHULRG�DQG�VXESHULRG�KDV���SRVLWLRQV�LQ�
WKH�=RGLDF�DW�D�GLVWDQFH�RI������IURP�RQH�DQRWKHU�

:KHQ� ,� KDG� EHHQ� GRLQJ� UHVHDUFK� RQ� WKH� &RQVWHOODWLRQ� 7KHRU\��
ILUVW� ,� WKRXJKW� WKDW� LI� D� SHUVRQ� ZHUH� WR� JDLQ� GXULQJ� WKH� SHULRG� RI� D�
SDUWLFXODU� SODQHW� WKHQ� WKH� GD\� UXOHG� E\� LW�� WKUHH� &RQVWHOODWLRQV�
JRYHUQHG� E\� LW�� WKH� VLJQV� RZQHG� E\� LW�PXVW� SURYH� WR� EH� IDYRXUDEOH��
DQG�DOVR�DGYDQWDJHRXV��6R���VWDUWHG� WR�QRWH�ZKHWKHU� WKH�DERYH�ZLOO�
FRPH�WUXH��3ULRU�WR�������,�KDG�JDLQV�GXULQJ�WKH�FRQMRLQHG�SHULRGV�RI�
9HQXV��DQG�5DKX��HYHQ�WKRXJK�WKH�'DVD�ORUG�ZDV�IDYRXUDEOH�RU�QRW��
(YHQ� ZKHQ� $� 'DVD� %� %KXNWKL� ZDV� RSHUDWLQJ� WKH� FRPELQDWLRQ� RI�
9HQXV� DQG� 5DKX� $QWKUDV� DQG� 6RRNVKPDV� SURYH� WR� EHJRRG�� 6R� O�
WKRXJKW�O�FRXOG�QRWH�GRZQ�LQ�P\�GLDU\�IRU�RQH�IXOO�\HDU�DOO�WKH�)ULGD\V�
DQG�DOVR�WKH�GD\V�ZKHQ�0RRQ�ZDV�WUDQVLWLQJ�HLWKHU�LQ�9HQXV�VWDU�RU�LQ�
5DKX�VWDU��2Q�WKRVH�GD\V
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RQO\���SOD\HG�FDUGV�DQG�EHIRUH������� ,�KDYH� IRXQG�WKDW�GXULQJ�VRPH�
VXFK�GD\V�,�JDLQHG�DQG�GXULQJ�VRPH�VXFK�GD\V�,�ORVW��1R�GRXEW�WKRVH�
GD\V� ZHUH� HLWKHU� )ULGD\� RU� :HGQHVGD\� LQGLFDWHG� E\� 5DKX� LQ� P\�
KRURVFRSH� �5DKX� ZDV� LQ� *HPLQL�� RU� ,� SOD\HG� RQ� %KDUDQL��
3RRUYDSKDOJXQL�RU�3RRUYDVKDGD�VWDU�GD\V�RU�GXULQJ�$UXGKUD��6ZDWKL�
DQG�6DWDEKLVKD�VWDU�GD\V��6ZDWKL�SURYHG�WR�EH�PXFK�EHWWHU�WKDQ�DQ\��
,�WKRXJKW�LW�ZRXOG�EH�GXH�WR�5DKX�6WDU�LQ�9HQXV�VLJQ�

� Lj� /717� F� _]ia� pk� pda� _kj_hqoekj� pd]p� sdajaran� F� lh]ua`� pda�
_]n`o�kj�pda�op]n�`]uo�ckranja`�^u�Sajqo�sdaj�Jkkj�s]o�ej�pda�0j`�
l]`]*�F�s]o�_kiejc�kqp�oq__aoobqh,�Fj�O]dq%o�op]no�`]uo�sdaj�Jkkj�
s]o�ej�pda�1n`�l]`]�F�d]`�skj,�Qdaj�ep�_]ia�pk�iu�PLQG�ZK\�,�VKRXO�G�
QRW�GLYLGH�D�&RQVWHOODWLRQ�LQWR���6XEV��,�WKRXJKW�D�FKLOG�ERUQ�RQ�D�GD\�
ZKHQ�$UXGKUD�LV�WUDQVLWHG�E\�0RRQ�WKHQ�LI�WKH�WLPH�RI�WKH�ELUWK�ZHUH�WR�
EH� ZLWKLQ� IRXU� KRXUV� IURP� WKH� FRPPHQFHPHQW� RI� 0RRQ
V� HQWU\� LQWR�
$UXGKUD�WKH�FKLOG�ZLOO�EH�KDYLQJ�5DKX�'DVD��5DKX�%KXNWKL�DW�WKH�WLPH�
RI�WKH�ELUWK��7KHQ�IRU�D�IHZ�KRXUV�ZKHQ�0RRQ�LV�IXUWKHU�3URJUHVVLQJ�LQ�
WKDW� VWDU� WKH� VXE� LV� UXOHG� E\� *XUX�� 1H[W� IHZ� KRXUV�0RRQ� ZLOO� EH� LQ�
6DWXUQ�VXE� L�H��� D� FKLOG�ERUQ�DW� WKLV�SRVLWLRQ� LQ� WKDW�&RQVWHOODWLRQ�ZLOO�
KDYH�5DKX�'DVD�6DWXUQ�%KXNWKL�DW�WKH�WLPH�RI�WKH�ELUWK��$�IHZ�KRXUV�
ODWHU�LI�WKH�FKLOG�LV�ERUQ�LW�ZLOO�KDYH�5DKX�'DVD��0HUFXU\�%KXNWKL�DW�WKH�
PRPHQW� RI� WKH� ELUWK�� 7KXV� RQ� DQ� DYHUDJH�� WKH� ��� KRXUV� GXUDWLRQ� RI�
$UXGKUD�VWDU�VXE�GLYLGHG�DPRQJ�WKH���SODQHWV�FRPPHQFLQJ�IURP�5DKX�
LQ� WKH� F\FOLF� RUGHU� RI� 9LPVKRWWDUL� 'DVD�� 7KHUH� DIWHU� IURP� ������ ,�
WKRXJKW� LQ� 5DKX� VWDU� GD\V� WKH� VXE� RI� 9HQXV�ZLOO� EH� DXVSLFLRXV� DQG�
VLPLODUO\� LQ� 9HQXV� VWDUV� GD\V� VXE� RI� 5DKX�ZLOO� EH� IRU� YLFWRU\�� 7KLV� ,�
ZDQWHG� WR� WHVW� DQG�ZLWKLQ� WKUHH�PRQWKV� ,� IRXQG� WKDW�P\� ILQGLQJ�ZDV�
YHU\�FRUUHFW��(YHU\�GD\�,�KDG�EHHQ�ZLQQLQJ��6R�,�KDG�LQVWUXFWHG�RQH�RI�
P\�FKLOGUHQ�DV�IROORZV��

OI�VXSSRVLQJ�,�H[SHFW�WKDW�,�ZRXOG�ZLQ�EHWZHHQ���DQG������30���,�
XVHG�WR�DVN�RQH�WR�FRPH�WR�WKH�FOXE�ZKHUH�,�XVHG�WR�SOD\�DQG�VLPSO\�
FDOO�PH�VD\LQJ�WKDW�VRPHERG\�KDV�FRPH�IRU�FRQVXOWDWLRQ�� ,�JR�WR� WKH�
&OXE�VRPH����PLQXWHV�HDUOLHU�VR�WKDW�WR
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VWDUW�ZLWK� ,� JR�RQ� ORVLQJ��7KHQ�ZKHQ�H[DFWO\�0RRQ�HQWHUV� LQWR�5DKX�
6XE�O�VWDUW�ZLQQLQJ��:KHQ�,�NQRZ�WKDW�,�ZRXOG�ORVH��DV�SHU�LQVWUXFWLRQ�
DQ\�RI�P\�FKLOGUHQ�ZLOO�FRPH�DQG�FDOO�PH�LQ�WKH�ODVW������PLQXWHV��$V�
VRRQ�DV�,�ZDV�FDOOHG�,�SXUSRVHO\�EHJDQ�WR�ORVH�VR�WKDW�LQ�WKH�EHJLQQLQJ�
DQG�LQ�WKH�HQG�,�ORVH�IRU�D�IHZ�PLQXWHV�ZKHUHDV�IRU�KRXUV�,�ZLQ��/DWHU�,�
ZHQWWR� UDFHV�VLPSO\� � WR�QRWH�KRZ� IDU� LW�ZRUNV�DQG� WKHUH�DOVR� ,� IRXQG�
WKDW� ,� ORVW� GXULQJ� WKH� WLPH� ZKHQ� RWKHU� 6XEV� RSHUDWHG� ZKHUHDV�
LQYDULDEO\�� ,� KDG� EHHQ� JDLQLQJ� ZKHQHYHU� ,� EHW� ZKHQ� WKH� WLPH� ZDV�
DXVSLFLRXV�DV�0RRQ�ZRXOG�EH�WUDQVLWLQJ�LQ�HLWKHU�5DKX�6XE�RU�9HQXV�
6XE�� ,Q� SOD\LQJ� FDUGV� VLQFH� LW� LV� YHU\� IUHTXHQW� ,� FRXOG� QRW� IXUWKHU�
GHYHORS�P\� NQRZOHGJH� EXW� LQ� WKH� UDFHV� ,� IXUWKHU� IRXQG� WKDW� LW� LV� QRW�
HQRXJK�LI�RQH�EHWV�DQG�JDLQV�GXULQJ�WKH�EHQHILFLDO�VWDU�GD\�DQG�LQ�WKH�
IDYRXUDEOH�6XE��(YHQ�WKRXJK�WKH�XOWLPDWH�UHVXOW�LV�JDLQ��\HW�ZH�ORVW�LQ�
D� IHZ��ZH�JDLQHG� LQ�D� IHZ��:K\"�7KHQ� O� IRXQG� WKDW�HYHQ� WKRXJK� WKH�
6XE�SHULRG� UXQV� IRU���KRXUV�XQOHVV� WKH�$VFHQGDQW� ULVLQJ� LQ� WKH�(DVW�
DOVR� WUDQVLWV� LQ� VXFK� D� IDYRXUDEOH� &RQVWHOODWLRQ� RU� VXE� DW� WKH� WLPH�
ZKHQ�WKH�KRUVH�SDVVHV�WKH�ZLQQLQJ�SRVW��HYHQ�LQ�VXFK�D�SHULRG�WKHUH�
ZDV� IDLOXUH�� 7KHUHIRUH�� RQH�PXVW� QRWH� GRZQ�ZKLFK� JURXS� RI� SODQHWV�
ZLOO� RIIHU� VXFFHVV� DQG� YLFWRU\� RYHU� HQHPLHV� RU� JDLQLQJ� LQ� UDFHV� RU�
ZLQQLQJ�LQ�FRPSHWLWLRQ��7KHQ�RQH�VKRXOG�DOVR�VHOHFW�WKH�SRVLWLRQ�LQ�WKH�
=RGLDF�JRYHUQHG�E\�VXFK�JURXS�RI�SODQHWV��:KLFKHYHU�SODQHW�WUDQVLWV�
WKRVH� SRLQW�� WKHQ� VXFFHVV� LV� DVVXUHG�� 3UHGLFWLRQ� FRPHV� RXW� FRUUHFW��
7KXV�O�GLG�UHVHDUFK�WLOO������ZKHQ�,�VWDUWHG�D�$VWURORJLFDO�5HVHDUDFK�
,QVWLWXWH��,Q�D�IHZ�PRQWKV��GXULQJ�P\�OHFWXUH��,�QDUUDWHG�WKH�DERYH�DQG�
FRDFKHG�WKHP�XS�LQ�WKLV�PHWKRG���7KHUHDIWHU�WKH\�QHYHU�FDPH�WR�PH�
WR�SOD\�FDUGV���7KLV�LV�WKH�ZD\�KRZ�,�IRXQG�RXW�WKH�XVH�RI�WKH�6XE�DQG�
WKHUHDIWHU�GHYHORSHG�LW�

75$16,7�2)�$6&(1'$17�$1'�58/,1*�3/$1(76

Qk`]u� 0.+7+45� eo� Ta`jao`]u� ckranja`� ^u� Jan_qnu,� Jkkj�
pn]joepo�]p� 131z+12%� ej�Jan_qnu� op]n�Oar]pde� ej�Jaaj]� n]oe� ksja`�^u�
Gqlepan,� Qeia� eo� 4� l,i,� I]cj]� Fo� ej�Meo_ao*� Ikn`� kb�sde_d� eo� Gqlepan,�
Qdanabkna*�Gqlepan*�Jan_qnu�]j`�O]dq�nqha�pdeo�PRPHQW�
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Mh]_a8� +� ?d]n]peu]� Se`u]� ?d]r]j*� @qnvkj� Ok]`*� Kas� Aahde,�
Makj�ajpano�pda�nkki9�da�]jjkqj_ao�  Pen*�bnki�pdeo�]bpanjkkj*�pdana�
eo�jk�b]j*�hecdp9�aha_pne_epu�b]eha`  ,

Lja�opq`ajp�capo�ql,�>jkpdan�snepao�ej�]�ohel,�Qda�pden`�]ogo�  Pen*�
jks�sa�d]ra�Pqjhecdp� ^abkna� ep� capo�`]ng*� lha]oa�lna`e_p*�sdaj� pda�
aha_pne_�hecdp�sehh�_kia=�Fb�jkp*�od]hh�sa�ck�dkia  ,

>jkpdan�o]uo*�  Pen*�eb�ukq�]og�qo�pk�s]ep*�sa�]hh�sehh�s]ep,�?qp*�hap�
qo�gjks�pda�peia�sdaj�ep�sehh�_kia  ,

Qda�nqhejc�lh]japo�]na8

&]'� Ikn`�kb�pda�op]n�jks�Jan_qnu�+�Oar]pde

&^'� Ikn`�kb�pda�n]oe�+�Gqlepan�+�Meo_ao,
&_'� Ikn`�kb�pda�`]u�+�Jan_qnu�+�Ta`jao`]u,
&`'� Pq^�hkn`�kb�Jkkj�J]no9�O]dq�eo�ej�J]no�oecj*�jks]`]uo����
�������WDNH�5DKX�DV�ORQJ�DV�5DKX�LV�LQ�$ULHV��

7]ga� pda� lkejp� nqha`� _kjfkejphu� ^u� pda� oecjebe_]pkno9� J]no�
]j`�Jan_qnu�kbban�naoqhpo�ej�pda�a]nheaop�kllknpqjepu',

1RZ�� WKH�SRLQW� WKDW� ULVHV� LQ� WKH�(DVW� LV� LQ�3LVFHV��$V�0DUV�DQG�
5DKX�� GR� QRW� KDYH� VWDUV� LQ� 3LVFHV�� WDNH� 0HUFXU\� VWDU� HDUOLHVW� VXE�
EHORQJV�WR�0HUFXU\��6XE���VXE�5DKX�

Meo_ao�8�+�11.z�pk�14.z

KZkVi]^4�+�12����
�pk�14.z

Jan_qnu�oq^�8�+�124���%�pk�126z+11%�0.É

O]dq�oq^�oq^�8�125��1%�pk�126z,

Qdeo� Ken]u]j]� lkoepekj� eo� pk� neoa� ej� pda� B]op,� Hneodj]iqnpe�
>u]j]io]�eo�01z+/6Ö,�Pk�P]u]j]�I]cj]�odkqh`�^a�>neao���z+�
�/���6%�
:g^Zh(

5HIHU�WR�.ULVKPDQ¶V�WDEOH�RI�+RXVHV��$ULHV�����
�ZLOO�ULVH�DW�
��KUV�����PWV����VHFV��/�0�7��DW�'HOKL�������
�1�DQG������
�(�
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7KHUHIRUH�� WKH� GLIIHUHQFH� EHWZHHQ� /�0�7�� DQG� L�V�7��  � ���
PWV�����VHFRQGV�

,I�ZH�DGG�WKLV�WR�WKH�ILJXUH�ZH�JHW����KUV���PWV�����VHFRQGV�
������
�LV�RYHU�E\����KUV�����PWV�����VHFRQGV�

,�SUHGLFWHG�WKDW�LW�ZRXOG�FRPH�DW������S�P��L�V�7��DQG�LW�GLG�FRPH��
7XEH� OLJKW�ZLOO� WDNH�D� IHZ�VHFRQGV��:H�KDYH� WR�XVH�FRPPRQ�VHQVH�
DOVR�

7KLV� SUHGLFWLRQ� JLYHQ� WR� WKH� FODVV� UHJDUGLQJ� WKH� VXSSO\� RI�
HOHFWULFLW\�DW������S�P��E\�WKH�3URIHVVRU�RQ�:HGQHVGD\���������DW���
S�P��FDPH�YHU\�FRUUHFW�WR�WKH�PLQXWH��:H�HQGRUVH�RXU�DSSUHFLDWLRQ�

�6WXGHQWV�

�� *RSLQDWK�.DSXU��0�$�

�� 6HVRGKUD��+�+RP��+�(�'�

�� 3�1�.DNNDU��6�'�2�0�(�6��
�� %�/�%DWUD��'�+�2�

�� 5DP�.DQXJD��'�/�(�

�� -�&�0RRUJDL��%�6F���//�%�

�� $�.�.ULVKQDVZDP\

�� *�/�%DODNULVKQDQ
�� 2�/9DUPD�0�$�

��� 6�6HHWKDODNVKPL

��� 6�%DODVXQGDUDP

��� .�.�%DMDM

��� 9LMD\.KDQQD%�(��

��� 6�5�&KRSUD��0�6F���%�(G��

��� 1�0�.DSRRU��0�$���%�(G���//�%�

��� 0UV�&�.�.0DYDQ�0�6F�
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+1( J,Denef]*�J,P_*

+2( <(;;(L]VgbVF(:(&�;;(LX(&

+3( Pqj`anPejcd�;;:&�G(=(&�>n_d�ap_*

0., F,A,Dqlp],*

7KRXVDQGV�RI�VXFK�SUREOHPV�KDG�EHHQ�WDFNOHG�������FRUUHFW�UHVXOWV�
ZHUH� UHFRUGHG�� 6LPLODU� PHWKRG� XVHG� ZKHQ� SHRSOH� TXHVWLRQHG� PH�
DERXW� WKH� DUULYDO� RI� SODQH� DW� &RORPER� E\� ZKLFK� ,� VKRXOG� UHWXUQ� WR�
0DGUDV� WKDW� GD\� FDPH� FRUUHFW� WR� WKH� 6HFRQG� ��KUV�� ��PWV�� ���
VHFRQGV�S�P��,W�ZDV�IODVKHG�LQ�DOO�SDSHUV�DW�&H\ORQ���

:�EN<DR�MBF>�?HK�IE:RBG@�<:K=

IgVXi^XVa�FZi]dY4

:KHWKHU� RQH� KDV� JRW� D� KRURVFRSH� RU� QRW�� WKHUH� VKRXOG� EH� D�
PHWKRG� E\� ZKLFK� LW� VKRXOG� EH� SRVVLEOH� WR� ILQG� RXW� WKH� DXVSLFLRXV�
SHULRG�LQ�D�GD\�ZKHQ�RQH�FDQ�UHOD[�KLPVHOI�E\�JRLQJ�WR�D�FOXE�WR�SOD\�
FDUGV� RU� DQ\� RWKHU� JDPH�� :KDW� KH� VKRXOG� GR� DQG� IXUQLVK� WR� WKH�
$VWURORJHU�LV�D�GLDU\�ZKHUHLQ�KH�VKRXOG�QRWH�GRZQ�KLV�JDLQV�DQG�ORVV�
RQ�YDULRXV�GD\V��LQ�WKH�SDVW�PHQWLRQLQJ�ZKLFK�PLQXWH�WR�ZKLFK�PLQXWH�
KH� ZRQ� DQG� ZKLFK� PLQXWH� WR� ZKLFK� PLQXWH� KH� ORVW�� $OVR� KH� VKRXOG�
PHQWLRQ�WKH�XOWLPDWH�JDLQ�RU�VXFHVV�RQ�WKDW�GD\��7KHQ�WKH�$VWURORJHU�
LV�WR�DGRSW�WKH�IROORZLQJ�SULQFLSOHV�

+( 7DNH�GDWH�E\�GDWH��7KHQ�QRWH�GRZQ�ZKHQ�0RRQ�HQWHUHG
LQ�WR�D�FRQVWHOODWLRQ�RQ�WKDW�GD\�DQG�WKH�GXUDWLRQ�RI� LWV�VWD\�ZKLFK�LV�
WKH�LQWHUYDO�EHWZHHQ�0RRQ
V�HQWU\�LQWR�D�VWDU�DQG�LWV�SDVVLQJ�RQ�WR�WKH�
QH[W�VWDU�L�H�FRPSOHWLQJ�DQG�MXVW�OHDYLQJ�WKLV�VWDU�

0, Cej`�kqp� pda�jqi^an�kb�dkqno�]j`�iejqpao�sde_d�Jkkj
WDNHV� WR� SDVV� RQ� LQ� WKDW� FRQVWHOODWLRQ�(DFK� FRQVWHOODWLRQ� LV� RI� ���
GHJUHHV����PLQXWHV�DQG�WR�SDVV�LW��LW�PD\�WDNH����KRXUV�RU����RU�HYHQ�
��� KRXUV� RU� LQ� ��� KRXUV� LW�PD\� SDVV��PRVW� LUUHJXODU�� QHYHU� XQLIRUP��
HYHU�XQVWHDG\,
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1, Qdaj� `ere`a� pda� _kjopahh]pekj� ej� pda� lnklknpekj� ej�sde_d
a]_d� lh]jap� eo� ]hhkpa`� pda� jqi^an� kb� ua]no� ej� Seiodkpp]ne� A]o],�
Qdanbkna*�eb�pda�`qn]pekj�eo�bkn�U�dkqno�*�pdaj�Sajqo�p]gao�0.-­/0.�ejpk�
U� dkqno,Pqj� p]gao� 4-­/0.�iqhpelhea`� ^u� U� dkqno*�Jkkj� /.-­� /0.� kb� U�
dkqno*�J]no�5-­/0.� ejpk� pda� pkp]h�kb�U�dkqno*�Gqlepan�/4-­�/0.�kb� pda�U�
dkqno�]j`�ok�kj,

2, Fb�Jkkj�p]gao*�o]u*�02�dkqno�pk�l]oo�pdnkqcd�]�l]npe_qh]n
_kjopahh]pekj*� pdaj�`ere`a� ep�^u�/0.,�Qda�jqi^an�kb�iejqpao�k^p]eja`�
sehh�^a�pk�]�lh]jap*� eb� ep� eo�]hhkpa`�kja�ua]n,�Pk�iqhpelhu�pdaoa�iejqpao�
&pkp]h�`qn]pekj�`ere`a`�^u�/0.'�^u�pda�jqi^an�ej`e_]pejc�pda�jqi^an�kb�
ua]no� ]hhkpa`� pk� ]� lh]jap,� Ckn� at]ilha*� eb� rajqo� eo� ]hhkpa`� 0.� ua]no*�
pdaj�pda�`qn]pekj�eo�`ere`a`�^u�/0.�]j`�iqhpelhea`�^u�jqi^an�kb�ua]no�
]hhkpa`�pk�rajqo,

Pej_a�aranu�dkqn�eo�kb�4.�iejqpao�]j`�sa�`ere`a�pda�`qn]pekj�
kb�dkqno�^u�/0.*�ep�eo�mqe_g�pk�skng�^u�`ere`ejc�pda�`qn]pekj�ej�dkqno�^u�
0, Qd]p�eo*�eb�02�dkqno�eo�pda�`qn]pekj*pdaj�/0�iejqpao�sehh�^a�pda�peia*
eb�]�lh]jap�eo�]hhkpa`�kjhu�kja�ua]n*�ej�pda�reiodkpp]ne�`]o],�Tdaj�Pqj�
d]o� 4� ua]no� ej� Seiodkpp]ne� A]o]� pdaj� 4t/0� iejqpao� sehh� ^a� pda�
`qn]pekj� bkn� pn]joepejc� pda� Pqj� Pq^� ej� pd]p� op]n� ^u� Jkkj,� hb� Jkkj�
pn]joepo� ej� pda�Pq^�kb�O]dq� &]o� bkn�aranuua]n� ep� p]gao�/0iejqpao'� bkn�
/6ua]no*�Jkkj�sehh� p]ga�/6t/0�e,a,�0/4�iejqpao,� hb�J]no�Pq^�eo�pk�^a�
pn]joepa`� ^u� Jkkj*� ep� sehh� p]ga� 5� iqhpelhea`� ^u� /0� iejqpao9eb� ep� eo�
Jan_qnu*�/5t/0�iejqpao�]j`�ok�kj,

3, Kkpa*� pk� sde_d� lh]jap� pda� _kjopahh]pekj� ^ahkjco,� Qdaj
pda�benop�Pq^�eo�nqha`�^u�pda�hkn`�kb�pda�_kjopahh]pekj�pdana�]bpan�ej�_u_he_�
kn`an*� a]_d� Pq^� eo� ^aejc� pn]joepa`� ^u� Jkkj,� Pk� bnki� pda� ikiajp�
sdaj� pda� Jkkj� ajpano� ejpk� ]� K]god]pn]*� ?a� ]``ejc� pda� jqi^an� kb�
iejqpao� bkn� a]_d� lh]jap� _kiiaj_ejc� bnki� pd]p� kb� pda� _kjopahh]pekj�
hkn`�ej�_u_he_�kn`an,

4, Kkpa�`ksj*�bnki�sde_d�iejqpa�pk�sde_d�iejqpa�]�l]npe_qh]n
Pq^�eo�nqjjejc�ej�pda�_kjopahh]pekj,
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5, Kkpa�̀ ksj*�ej�sde_d�Pq^�lanek`�*pda�j]pera�d]`�skj�DQG
sde_d�oq^�da�d]`�hkop,�Qdaj�kja�sehh�bej`�pda�cnkql�kb�lh]japo�sde_d�
kbban�]`r]jp]cakqo�naoqhpo�]j`�pda�cnkql�sde_d�]hs]uo�skng�]c]ejop�
deo� ejpanaop,� Ckn� pda� bqpqna*� ej� pda� `e]nu*� jkpa� `ksj� pda� dkqno� ]j`�
iejqpao� ej�]�`]u*�sdaj� hq_gu�cnkql%o�oq^�sehh�^a� pn]joepa`�^u�Jkkj,�
Qdana�]na�pda�dkqno�]j`�iejqpao�sdaj�kja�_]j�oqnahu�c]ej,

AdgdhXdeZ4

Fb�kja�d]o�ckp�]�dknko_kla*�pdaj�jkpa�`ksj�pdkoa�lh]japo�sde_d�
]na�pda�oecjebe_]pkno�kb�4�]j`�//,�Ljhu�pdkoa�lh]japo�jkp�_kjja_pa`�sepd�
6�]j`�/0�sehh�cera�lnkbep,�Fb�]�lh]jap�eo�pda�oecjebe_]pkn�kb�6�]j`�/0*�nafa_p�
ep*�]o�ep�sehh�_]qoa�hkoo,Qdanabkna*�ukq�d]ra�pk�ana_p�pda�dknko_kla�kb�
pda�j]pera,�Kkpa�`ksj�pda�oecjebe_]pkno,�)LQG�RXW�ZKLFK�DUH�QRW�
FRQQHFWHG�ZLWK���DQG���DQG�VHOHFW�WKRVH�ZKLFK�DUH�WKH�VLJQLILFDWRUV�RI�
��DQG����DQG�WKHQ�ZRUN�RXW�WKH�GD\V�ZKHQ�WKLV�JURXS�ZLOO�FRQMRLQWO\�EH�
RSHUDWLQJ��L�H��ZKHQ�0RRQ�ZLOO�EH�WUDQVLWLQJ�LQ�WKH�FRQVWHOODWLRQ�RI�RQH�
RI�WKH�SODQHWV��EHLQJ�WKH�VLJQLILFDWRU�RI���DQG����DQG�DPRQJ�WKH�VXE�RI�
SODQHW�ZKLFK�LV�DOVR�WKH�VLJQLILFDWRU�RI���DQG����7KHQ�RQO\��RQH�FDQ�EH�
VXUH�RI�JDLQ��HYHQ�ZKHQ�RQH�UXQV�EDG�WLPH��

:XXdgY^cc�id�=VhV�;;]j`i]^�4

Fj�iu� atlaneaj_a� ,� bkqj`� pd]p� eb� pda� A]o]� ]j`� ?dqgpde� eo� areh*�
pdaj� pdana�sehh� ^a� k^op]_ha� bkn� dei� pk� oep� ]j`� lh]u� _]n`o� ej� pda� _hq^�
`qnejc�oq_d�odknp�hq_gu�peia�,�Qdana�sehh�^a�okia�`eopqn^]j_a,�+a�sehh�
jkp� ^a� ej� ]� lkoepekj� pk� lh]u,� ?qp� pda� lh]japo� sehh� _na]pa*� oq_d�
kllknpqjepu� ]o� pk� reoep� `qnejc� pda� ^]`� dkqno� da� sehh� bej`� ep� pk� ^a�
qjhq_gu�,�Pqllkoejc�kja�nqjo*�]__kn`ejc�pk�A]o]�]j`�?dqgpde*�]�ranu�
ckk`�peia*�pdaj�da�sehh�jkp�^a�]hhksa`�pk�lh]u�`qnejc�pda�dkqno�sde_d�
]na� _kjoe`ana`� pk� ^a� `eo�]`r]jp]cakqo� ,� ?qp� da� sehh� okiadks� oep�
`qnejc�pda�dkqno�]j`�iejqpao�sde_d�]na�nqha`�^u�pda�^ajab]_pkno�]j`�
da� sehh� oqnahu� sej,� Qdeo� ranu� iapdk`� kb� skngejc� ckao� pk� lnkra� pd]p�
jk^k`u� _]j� _d]jca� b]pa� ]j`� aranupdejc� d]llajo� ]__kn`ejc� pk� pda�
Aereja�Mh]j
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]j`� araj� ej� pdaoa� oehhu�i]ppano*� sa� d]ra� jk� d]j`� ej� ep,�Ta� ]na�
dahlhaoo�]j`�kqn�b]pa�]hkja*�sejo�pda�n]_a,

>c]ej� ep� lnkrao� ^aukj`� `kq^p� pd]p� Hneodj]iqnpe� >u]j]io]�eo�
_knna_p�]j`�eb�pda�]u]j]io]�eo�`ebbanajp*�`k�jkp�]llhu�H,3

Ekn]nu�Kas�bej`ejc�8

Ljhu�ej�pda�ikjpd�kb�>lneh*�/75/�*�sdeha�ckejc�kj�`kejc�naoa]n_d�ep�
eo�_kjbenia`�^aukj`�`kq^p�pd]p�]�lanokj�sdk�s]jpo�pk�lh]u�@]n`o�kn�
^ap� ej� pda�O]_a�@kqnoa� odkqh`�]`klp� pda� bkhhksejc�iapdk`*�sdapdan�
da�d]o�]�^enpd�dknko_kla�kn�jkp,

Kkpa� pda� lh]_a� kb� fq`aiajp*� lnkre`a� ukqnoahrao� sepd� Q]^ha� kb�
Ekqoao�]j`�Bldaianeo%,�Q]ga�]ju�jqi^an�sde_d�_kiao�pk�ukqn�iej`�
kn�sde_d�ukq�oaa,�Fp�eo�lnaban]^ha�pk�d]ra�]�^kkg�_kjp]ejejc�03.�l]cao�
]j`�jkpa�pd]p�jqi^an�kj�klajejc�pda�^kkg,� ,I� LQ� WKDW�SDUWLFXODU�SDJH��
WKH�SDJH�QXPEHU� LV�QRW�SULQWHG��HLWKHU�\RX�GR�QRW�SOD\�RU�\RX�QHLWKHU�
ORVH� QRU� JDLQ�� ,I� \RX� ILQG� DQ\� QXPEHU� SOHDVH� UHIHU� WR� .ULVKQDPXUWL�
SDGKGKDWL�7DEOH�DQG�ILQG�RXW�ZKHUH�WKDW�SDUWLFXODU�VXE�FRPPHQFHV�

Q]ga�ep�]o�pda�op]npejc�lkejp�,Qd]p�eo�pda�>o_aj`]jp,�Tkng�kqp�pda�
kpdan�_qolo�bkn�pd]p�h]pepq`a�kb�fq`aiajp,�Kkpa�`ksj�pda�lkoepekj�kb�pda�
lh]jap�]p�pda�peia�kb�fq`aiajp,�Cej`�kqp�pda�oq^�hkn`�kb�pda�3pd�_qol,

Fb� pda� oq^� hkn`� kb� pda� 3pd� _qol� eo� `alkoepa`� ej� ]ju� oecj� ej� ]ju�
_kjopahh]pekj*�^qp�ej�pda�oq^�kb�pda�oecjebe_]pkn�kb�pda�dkqoao�4�]j`�//�
kja�sejo�ikop�o]peob]_pknehu�,�Eecdaop�nas]n`,

Fb� pda�oq^� hkn`�kb� pda�3pd�_qol� eo�`alkoepa`� ej� pda�oq^�kb� pda�
oecjebe_]pkno�0�]j`�/.*�pda�c]ej�eo�ik`an]pa,

Fb� pda�oq^� hkn`�kb� pda�3pd�_qol� eo�`alkoepa`� ej� pda�oq^�kb� pda�
oecjebe_]pkn�kb�/�]j`�1�pdana�eo�pda�c]ej,�?qp�ep�sehh�^a�ejoecjebe_]jp,

Fb� pda� oq^� hkn`� kb� pda� 3pd� _qol� eo� `alkoepa`� ej� pda� oq^� kb� pda�
oecjebe_]pkn� kb� /0� ]j`� 3� pdana� sehh� ^a� cna]p� hkoo� ]j`� kja� sehh� ^a�
ja_aooep]pa`*�araj�pk�^knnks�ikjau�pk�nqj�pk�^]jgnqlp_u,�?qp�eb
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pda� oq^� hkn`� kb� pda� 3pd� _qol� eo� `alkoepa`� ej� pda� oq^� kb� pda�
oecjebe_]pkn�kb�pda�dkqoao�2�]j`�6�kja�sehh�jkp�kran�pn]`a�]j`�pda�
hkoo�sehh�^a�ik`an]pa,� Fbpda�oq^� hkn`�kb�3pd�_qol� eo�`alkoepa`� ej�
pda�oq^�kb�pda�oecjebe_]pkn�kb�pda�dkqoao�5�]j`�7�pda�hkoo�sehh�^a�
baa^ha�+�jachece^ha,

Qdeo�eo�pda�cajan]h�nqha�sde_d�eo�lnkra`�pk�^a�ranu�_knna_p�ej�
]^kqp�73�#�kb�pda�_]oao�]__kn`ejc�pk�kqn�op]peope_o,�?qp�ep�eo�]hok�
bkqj`� pd]p� kja� ej� psajpu� _]oao� eb� pda� oq^� hkn`� kb� pda� 3pd� _qol�
ikrao�bnki�kja�oq^�]p�pda�peia�kb�fq`ciajp�]j`�pk�pda�kpdan�oq^�
]p� pda� peia� kb� lh]uejc� pda� c]ia*� pda� naoqhpo� r]nu,� Cqnpdanikna*�
naoa]n_d�eo�^aejc�`kja�]j`�ep�sehh�^a�]jjkqj_a`�ej�pda�i]c]veja*�
]bpan� iu� jatp� reoep� pk� Aahde� sdana� pdeo� eo� ^aejc� `kja� ^u� ]� bas�
ejpahhecajp�]j`�l]ejop]gejc�o_dkh]no,

/8&.<��7,0(�)25�+256(�5$&,1*

Bt]ilha�dknko_kla�eo�ceraj�^ahks
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>p�pda�peia�kb�^enpd�Jkkj�A]o]�^]h]j_a�.�Va]n�5�Jkjpdo�02�
A]uo,

Cenop�kb�]hh*�kja�odkqh`�gjks�sde_d�iapdk`*�sdaj�bkhhksa`*�sehh�
cera�_knna_p�peia*�`]pa*�ikjpd�]j`�ua]n�kb�kja%o�c]ejo�ej�n]_ao,

Qdana� ]na� ejjqian]^ha� iapdk`o� pk� bej`� kqp� pda� jqi^an� kb� pda�
dknoa� sde_d� skqh`� sej� +� sdaj� sa� na]`� pda� ^kkgo� kj� n]_ao� ]j`�
_kjoe`an� pda�at]ilhao�ceraj�^u�pda�]qpdkn*� pda�iapdk`� eo�]lla]hejc,�
Tdaj� sa� ]llhu� pda� o]ia� iapdk`� kj� bqpqna� n]_ao� sepd� heiepa`�
gjksha`ca�sa�bej`�pd]p�dknoa*�ok�oaha_pa`�^u�qo�eo�aepdan�o_n]p_da`�kn�
ep�_d]oao�pda�kpdan�dknoao,�Kk�kpdan�dknoa�_kqh`�^a�oaaj�^adej`�pda�
kja�ok�oaha_pa`8�^aejc�h]op�hkop�pda�n]_a,

?qp� pk� ]� ckk`� atpajp� pda� lnarekqo� deopknu� kb� pda� dknoa� ]j`� epo�
lnaoajp�_kj`epekj�]na�_kjoe`ana`�]j`�atlaneaj_a`�laklha�cqaoo�]j`�
pdau�_kia�kqp�_knna_p�kjhu�3.+3.,

@anp]ejpu� _]jjkp� ^a� `a_h]na`*� ]o*� oq_d� ]� oqna� dknoa� pqi^ha�
`ksj*� fk_gau� i]u� b]hh� `ksj� kn� `qa� pk� epo� la_qhe]n� ikiajp� ej� pda�
_kqnoa*�ep�i]u�^a�`eomq]hebea`,�Eaj_a�bnki�atlaneaj_a�kja�_]j%p�oaha_p�
]jupdejc�]o�]�_anp]ejpu,

J]jckao� ]na� ej� pda� pnaa,�>� ^ku� ]jtekqo� pk� d]ra� ]� bnqep� pdnkso�
opkjao9�qjhaoo�da�eo�`aopeja`�pk�d]ra*�da�_]jjkp,�?qp�eb�da�eo�bknpqj]pa�
pk�d]ra*�pdaj�da�sehh�d]ra�pd]p�jqi^an�kb�i]jckao�]o�da�eo� hq_gu�pk�
d]ra,

Eaj_a*�sd]p�]na�sa�pk�`k=

&/'�@]j�F�d]ra�c]ejo�sepdkqp�l]ejo,

&0'� Fo�ok*�sehh�ep�^a�pdnkqcd�n]_ao,

&1'�kn�hkppanu�kn�sd]p,

&2'�Tdaj=�Tehh� ep�^a�kjhu�kj_a�ej�iu�hebapeia�kn�bnamqajphu,�Fb�
bnamqajphu�pda�at]_p�peiejco,

,**



>joZHU8�&/'�Qk�c]ej�sepdkqp�iq_d�abbknp�kja�odkqh`�d]ra�pda�
lanek`� nqha`� _kjfkejphu� ^u� pdkoa� lh]japo� `alkoepa`*� ej� pda�
_kjopahh]pekj� ]j`� ej� pda� oq^� kb� pda� oecjebe_]pkno� kb� pda� dkqoao�
&?d]r]o'�0*�4�]j`�//,

&0'� Fb�kja�eo�pk�c]ej�pdnkqcd�n]_ao�pdaj�]ju�kb�pdkoa�lh]japo�
iajpekja`�]^kra�odkqh`�^a�_kjja_pa`�sepd�3pd�dkqoa,

����OI�DQ\�RI�WKH�SODQHWV�GHSRVLWHG�LQ�WKH�FRQVWHOODWLRQ�DQG�LQ�
WKH�VXE�RI� WKH�VLJQLILFDWRUV�RI�KRXVHV������DQG����� LV�FRQQHFWHG�
ZLWK��UG�KRXVH�RQH�JDLQV�E\�ZD\�RI�ORWWHU\�

����,I�WKH�VLJQLILFDWRUV�DUH�QRW�SRVLWHG�LQ���DQG����WR�HDFK�
RWKHU��OXFN�ZLOO�UHSHDW��%XW�LI�WKH�VLJQLILFDWRUV�DUH�LQ���DQG���WR�
HDFK�RWKHU��WKHQ�GXULQJ�WKH�SHULRG�RI�WKH�SODQHW�LQ����WR�WKH�RWKHU�
VLJQLILFDWRU�DQG�WKH�VXE�SHULRG�RI�WKH�SODQHW�LQ���WR�WKH�PDMRU�ORUG��
RQH�ZLOO�ZLQ��,I�WKH�PDMRU�SHULRG�LV�JRYHUQHG�E\�RQH�LQ���WR�WKH�VXE�
SHULRG�ORUG��L�H��LI�WKH�VXE�SHULRG�ORUG�LV�LQ����WR�WKH�PDMRU�SHULRG�
ORUG��RQH�ZLOO�ORVH�

?qp�eb�pda�oecjebe_]pkno�k__qlu�]ju�kpdan�lkoepekj�kja�sehh�sej�
kbpaj�sdajaran�pdaen�_kjfkeja`�lanek`�klan]pao,

<HV��D�SHULRG�UXQV�IRU�PRQWKV��'RHV�LW�PHDQ�WKDW�LQ�HYHU\�
UDFH�DQG�RQ�DOO�GD\V��RQH�ZLOO�ZLQ�

1R��2Q�WKH�ZKROH��LQ�WKLV�SHULRG�KH�ZLOO�KDYH�VXEVWDQWLDO�SURILW��
%XW�WR�ILQG�RXW�LQ�ZKLFK�UDFH�DQG�RQ�ZKLFK�GD\��2QH�ZLOO�ZLQ��RQH�
KDV�WR�DSSO\�RQO\�.ULVKQDPXUWL�3DGKGKDWL�

2QH�VKRXOG�VHOHFW�WKH�VWDU�GD\V�JRYHUQHG�E\�GDVD�ORUG�DQG�
LQ�WKDW�WKH�GXUDWLRQ�RI�WKH�WLPH�ZKHQ�0RRQ�ZLOO�SDVV�LQ�WKH�VXE�RI�
WKH�%KXNWKL�ORUG��)XUWKHU�WR�QRWH�WKH�WLPH�ZKHQ�0RRQ�ZLOO�SDVV�LQ�
WKH�VXE�VXE�RI�WKH�VLJQLILFDWRUV�RI�������DQG�����/DJQD�DW�WKDW�WLPH�
DOVR�PXVW�EH�FDOFXODWHG�IRU�MXGJHPHQW�

Qda�lnk_a`qna�eo�bkhhkso8

�� _qolo�kb�dkqoao�]j`�atpajoekj�kb�a]_d�dkqoa8�&Oaban
+RURVFRSH�

,*+



,���04�+/3%�/L^n]�pk�03�+12
�P_knlek,

FF, 03z+12%�P_knlek�pk�03z+12%�P]cepp]neqo,

FFF, 03z+12Ö�P]cepp]neqo�pk�05z+12%�@]lne_knj,
,9,�05z+12%�@]lne_knj�pk�07z+12%�>mq]neqo,�S��
07z+12Ö�>mq]neqo�pk�07z+12%�Meo_ao,

SF, �07  +12%�3LV_ao�pk�04��3%�>neao,

/6.z�]``a`�cerao�pda�_qolo�kb�pda�kpdan�dkqoao,�

0, Tde_d�]na�pda�Mh]japo�ej�a]_d�dkqoa=

AdjhZ IaVcZih

B( jkja

FF, Gqlepan+J]no

FFF, Jkkj

FS Hapdq

S, Pqj*�Jan_qnu

SF, jkja

SFF, Sajqo

SFFF, jkja

FU, jkja

U, O]dq

UF, jkja

UFF, P]pqnj

1, Mh]japo�ej�pda�_kjopahh]pekj�kb�k__ql]jpo,

FF, Fj�Gqlepan�op]n�jkja,�Fj�J]no�op]n�jkja

FFF, Fj�Jkkj%o�op]n�Jkkj�]hkja,
,9)�Fj�Hapdq�op]n�O]dq�]hkja
S,��Fj�Pqj%o�op]nSajqo8�hj�Jan_qnu�op]n*�Gqlepan*�Pqj*�JHUFXU\
SFF, Fj�Sajqo�op]n�J]no�]hkja

!�!



U,�Fj�O]dq�op]n�P]pqnj�]j`�Hapdq�

UFF, Fj�P]pqnj�op]n�jkja,

Qdanabkna�Gqlepan�]j`�J]no�]na�pda�opnkjcaop�oecjebe_]pkno�kb�pda�
oa_kj`�dkqoa,�Sajqo�Gqlepan*�Pqj�]j`�Jan_qnu�]na� pda�oecjebe_]pkno�
kb�3pd�dkqoa,

Ikn`o�kb�pda�dkqoao�]j`�lh]japo�ej�pdaen�op]no,

F� ]j`�SFFF�Sajqo9�J]no�eo�ej�Sajqo�op]n,
FF� ]j`�SFF�J]no9�jkja�ej�J]no�op]n,�
,,,�]j`�SF�Gqlepan9�jkja�ej�Gqlepan�op]n,

� FS� ]j`�S�P]pqnj9�jkja�ej�P]pqnj�op]n

� FU�]j`�UFF�Jan_�9�Gqlepan�Pqj�]j`�Jan_qnu�]na�ej�JanF,�op]n,

�U� Jkkj9�Jkkj�]hkja�eo�ej�epo�op]n,

UF� Pqj9�Sajqo�]hkja�ej�Pqj�op]n,

Eaj_a�oa_kj`�dkqoa� eo�oecjebea`�^u�J]no*� bebpd�^u�P]pqnj*�oetpd�
^u�Gqlepan*�aharajpd�^u�Pqj�]j`�Sajqo,�>o�O]dq�eo�ej�Pqj�oecj�p]ga�
O]dq�]j`�P]pqnj�]o�sahh�]o�Hapdq�ej�O]dq%o�op]n,

Jkkj�eo�jkp�_kjja_pa`�sepd�0�kn�3�kn�4�kn�//,�Qda�ikop�eilknp]jp�
iapdk`� kb� oaha_pejc� ^ajabe_e]ho� ]j`� nafa_pejc� pda� pailpano� eo� ]o�
bkhhkso8

Kkpa�ej�sde_d�oq^*�pdaoa�lh]japo�]na,�Qdau�odkqh`�^a�ej�pda�oq^�
kb� pda� oecjebe_]pkno� kb� 0*� 4*� ]j`� //� ]hkja8� jaran� 3pd8� 3pd�sa� p]ga� pk�
odks�pda�ik`a�kb�c]ejo�]hkja,�Fp�eo�]llhe_]^ha�pk�_kjopahh]pekj�+�jaran�
bkn�oq^,

Pecjebe_]pkno� kb� 0j`*� 4pd� ]j`���pd� dkqoao*� ]na� Gqlepan*�J]no*�
Pqj*�Sajqo*�O]dq*�P]pqnj�]j`�Hapdq,

Gqlepan�eo�ej�pda�oq^�kb�Gqlepan�
J]no�eo�ej�pda�oq^�kb�P]pqnj�
Pqj�eo�ej�pda�oq^�kb�Jan_qnu

,*-­



Sajqo�eo�ej�pda�oq^�kb�O]dq�

O]dq� eo� ej� pda� oq^� kb�Hapdq�

P]pqnj� eo� ej� pda�oq^�kb�O]dq�

Hapdq�eo�ej�pda�oq^�kb�O]dq�

Jan_qnu�eo�ej�pda�oq^�kb�O]dq�

?ajabe_o�]na�Sajqo*�P]pqnj*�Hapdq*�Jan_qnu�]j`�Gqlepan

>`ranoa�kjao�]na�J]no*�Pqj*�O]dq�^u� pd]p*� ep� eo�ia]jp� pd]p� pda�
^ajabe_o� ej� pdaen� op]n� `]uo�]j`�oq^�lanek`o� nqha`�^u� pdai�]hkja�sehh�
cera�c]ej,�Aqnejc�J]no*�Pqj�]j`�O]dq�oq^�lanek`o*�araj�ej�pda�i]fkn�
^ajabe_e]h�lanek`o�kn�op]n�`]uo�sehh�aj`�ej�]�hkoo,

Oafa_p�kpdan�op]n�`]uo,

Pp]n�YVnh�d[�WZcZ[^Xh�4'
Sajqo� ?d]n]je*�Mknr]ld]hcqje�]j`�Mkknr]od]`]

P]pqnj�

Hapdq�

Mqodu]*�>jqn]`d]*�Rpdn]l]`n]l]`],�

>oseje*�J]g]*�Jkkh],

Jan_qnu������+�>odhaod]*�Guaop]*�Oar]pde,

Gqlepan� Mqj]nr]oq*�Seo]g]*�Mkknr]l]`n]l]`]

A]pao�kj�sde_d� n]_ao�]na�atla_pa`� pk�nqj�]j`�pda�op]no�kj�
pdkoa�`]uo�sepd�gZbVg`h4'

;;Vc\VadgZ�4

1/+3+47�+�P]pqn`]u,�>jqn]`d]�pehh�4+33�OJ,�F,P,Q,

P]pqUQ� op]n�`]u,�Qkp]h�`qn]pekj�0/�dno,�0.�ipo,�Eaj_a�^apsaaj�
/0,31�M,J,�pk�2+.3�OJ,�O]dq�oq^,�2.3�OJ,�kjs]n`o9�Gqlepan�oq^�kjhu�
]bpan�2+.3�OJ,*�peia�eo�hq_gu,

P]pqnj�]o�hkn`�kb�3�cerao�pda�iej`�pk�^ap,�Gqlepan�]o�hkn`�kb�4*�ej�
epo�ksj�oq^*�cerao�c]ejo*�&4pd�odkso�hkoo�pk�_kilapepkno',

,*.



/+4��78+Pqj`]u8�Guaop]�pehh�2+./�OJ,�I]pan�Jkkh]i,�Eaj_a�
kjhu�]bpan2+./�OJ,Fq_g�op]npo,

��4+478�P]pqn`]u8�Mknr]l]`n]l]`]�pehh�jatp�`]u�1+35�>,J,�7RWDO�
GXUDWLRQ����KRXUV��+HQFH�0HUFXU\�VXE�LV�XSWR������50��ZKLFK�LV�WR�
EH�DYRLGHG��/DWHU�.HWKX�VXE�WLOO������50��LV�JRRG��$JDLQ�9HQXV�VXE�
EHWZHHQ������DQG������3�0�LV�EHWWHU�

��4+478�Pqj`]u8�Rpdn]l]`n]l]`]�bnki1+35�>,J,�pk�2+12�>,J,�RQ�
��������6R�IURP�����50��9HQXV�VXE�UXQV�IRU��KUV�����PWV���L�H��WLOO�
�����3�0��7KLV�LV�DGYDQWDJHRXV��$IWHU������3�0��VXQ�UXOHV��6R��QR�
JRRG�DIWHU������50��RQ�WKLV�GD\�

���4+478�P]pqn`]u8�Jnec]oen]bnki�0+07�M,J,�J]no�nqhao�pdeo�VWDU��,W�LV�
LQ�WKH�VXE�RI�SODQHW�LQ���RZQLQJ�WKH�KRXVH����,W�VKRZV�WKDW�RQH�ZLOO�
WDNH�YHQWXUH���HYHQW�IROORZ�GRXEOLQJ�V\VWHP�DQG�ORVH�PRUH�WKDQ�
QRUPDO�

���������6XQGD\��0ULJDVLUD�WLOO������3�0��ODWHU�$UXGKUD��5HVXOWV�ZLOO�EH�
OLNH���WK��%XW�DQ\WKLQJ�DIWHU������30��ZLOO�EH�JRYHUQHG�E\�5DKX�LQ�WKH�
VXE�RI�.HWKX��7KLV�LV�DOVR�QRW�JRRG��%HWWHU��������DQG��������DUH�
RWKHUZLVH�VSHQW�

���4+47�P]pqn`]u8�Mkknr]ld]hcqje�bnki�5+1/�OJ,�pehh�jatp�GD\������
$�0��������WR�������9HQXV�VXE��WKHQ�������WR������30��6XQ��7KHQ�
�����3�0��WR������3�0��0RRQ�VXE������WR������30��0DUV��/DWHU�5DKX��
7KRXJK�9HQXV�VWDU�LV�JRRG��DOO�WKHVH�VXEV�GR�QRW�FRQWULEXWH�

���4+478�Pqj`]u8�Rpdn]�Md]hcqje�bnki�7+06�>,J,�pk�jatp�GD\�
�����$�0���QO\�DIWHU������30��-XSLWHU�VXE�FRPHV��3ULRU�WR�WKDW�5DKX��
HWF���DIWHU������YHU\�JRRG�

06+4+478�P]pqn`]u8�Guaop]�3+12�>,J,� pk�jatp�`]u�0+21�>,J,�Pk�ql�
pk�/+/1�3J,�Pqj�oq^,�I]pan�Jkkj�ql�pk�0+02,�Qdaj�J]no�pehh�1+178�
I]pan�O]dq,�Lj�pda�sdkha*�jkp�lnkbep]^ha,

07��+478�Pqj`]u8�Jkkh]�Pp]npo�]p�0��1�>,J,�aj`o�^u���+16�
M,J,

,*/



Cnki� 0+12� 3�J,� Gqlepan� oq^� at_ahhajp9� 3+/7� 3J,� kjs]n`o,�
P]pqnj� oq^9�Sanu�lnkbep]^ha� ok,� ej� pda�ikjpd�kb� Gqja*�07+4+47� eo�
hq_gu,

Iap�qo�jkpa�`]o]*�^dqgpde�]hok,�P]pqnj�A]o]�Jan_qnu�?dqgpde�
klan]pao�bnki�05+//�+/746,

05+//+46�pk�/2+2+47�Jan_qnu�>jpdn],

/2+2+47�pk�/���4+47�Hapdq�>jpdn],�

/.+4+47�pk�00+//�+47�Sajqo�>jpdn],

/.+4+47�pk�4+5+47�Sajqo�Pdkkgodi],

4+5+47�pk�/2+5+47�Pqj�Pdkkgodi],

/2+5+47�pk�05+5+47�Jkkj�Pdkkgodi],�

05+5+47�pk�4+6+47�J]no�Pdkkgodi],�

4+6+47�pk�1.+6+47�O]dq�Pdkkgodi],

1.+6+47�pk�0/�+7+47�Gqlepan,�

0/�+7+47�pk�/5+/.+47�P]pqnj,

/5+/.+47�pk�/0+//�+47�Jan_qnu,

/0+//�+47�pk�00+//�+47�Hapdq,

Lj� pda�sdkha*�Sajqo�>jpdn]� eo�lnkbep]^ha,� Fj� pd]p�/.+4+47� pk�
4+5+47�]j`�pdaj�1.+6+47�pk�0.+//+47�]na�hq_gu�oq^�lanek`o,�Fj�pda�
kpdan� laUek`o*� pdana� sehh� ^a� ieta`� naoqhpo� ]j`� lnkbep� _]jjkp� ^a�
atla_pa`8�Eaj_a�07+4+47�eo�hq_gu�]bpan�/.���47,

EN<DR�MBF>�?HK�AHKL>�K:<BG@

Bt]ilha�FF�

Pen*

Fo� ep� lkooe^ha� pk� bej`� kqp� &]'� ej� sde_d� `]u� pdeo� lanokj� _]j�
d]ra� c]ejo� ]j`� &^'� ej� sde_d� dkqn=� >� `]u� i]u� ^a� ^ajabe_e]h�
qhpei]pahu8�^qp�ej�^apsaaj�pdana�]na�qlo�]j`�`ksjo,�E]ra�ukq*�ej�
ukqn�naoa]n_d*�bkqj`�kqp�]�iapdk`�sde_d�sehh�^a�qoabqh�pk

,*0



FDOFXODWH�DQG�NQRZ�ZKLFK�WLPH�LV�DGYDQWDJHRXV�DQG�OXFN\��,I�\RX�
FDQ
W�UHSO\�PH�SHUVRQDOO\��OHW�PH�UHTXHVW�\RX�WR�SXEOLVK�LW�WKH�
PDJD]LQH�WDNLQJ�D�KRURVFRSH�DV�DQ�H[DPSOH�RQH��,�JLYH�P\�
IULHQG
V�FKDUW�

Qda�dknko_kla�eo�]o�bkhhkso8

SFF
4+31 SFFF�2+3/

Hapdq�
1+0�

FU�2+3/

J,@,�4+3/

UF�6+3/

Gqlepan
01+21

9����� UFF�6+3/

Jkkj P]p������

.+33 J]no�/7+3/
Saj,�07+22

FFF�2+3/ Pqj :hX(
,9����� Jan_,�1+1. /1+27 4+31

O]dq�1+0 FF�2+3/

6XQ�'DVD�EDODQFH���\HDUV���PRQWK�DQG����GD\V�
1RZ�KH�LV�UXQQLQJ�-XSLWHU�'DVD�9HQXV�%KXNWKL�IURP����������7KH�
DQWKUDV�DUH�DV�IROORZV��

>jpdn] Cnki id

Sajqo �������� 5+2+45

Pqj 5+2+45 03+3+45

Jkkj 03+3+45 /3+6+45

J]no /3+6+45 ��������

O]dq �������� 3+1+46
,*1

9FF�6+3/



Dqnq 3+1+46 /1+5+46

P]je /1+5+46 /3+/0+46

?q`d] /3+/0+46 /+3+47

Hapdq /+3+47 05+4+47

>bpan�05+4+47�ej�Gqlepan�A]o]�Pqj�?dqgpde�sehh�nqj,

@qolo8

,�Senck�4,319�FF,�Ie^n]2,3/9�,hh,�P_knlek�2,3/9�FS,P]cepp]neXV�������
9�&DSULFRUQ�������9,�$TXDULXV������

7KHUHIRUH� ODJQD�EKDYD�H[WHQGV�IURP�YLUJR������
� WR������¶�/LEUD��
VHFRQG�KRXVH�H[WHQG�IURP�/LEUD������
�WR�6FRUSLR������
��7KLUG�KRXVH�
IURP�6FRUSLR������
� WR������
�6DJLWWDULXV��)RXUWK�KRXVH�H[WHQGV� IURP�
�����
�6DJLWWDULXV�WR������
�&DSULFRUQ�

Qdanabkna*�bej`�kqp�ej�sde_d�]na]*�pdaoa�lh]japo�]na�lkoepa`,

F,� ?d]r]+jkja,

FF, Pqj�ej�Ie^n]9�O]dq�ej�P_knlek�]j`�Jan_qnu�ej�P_knlek,

FFF, Kkja,
,9� Jkkj�ej�@]lne_knj,�
S,� Kkja

SF, Kkja,
SFF, Kkja

SFFF, Hapdq�ej�Q]qnqo

FU, Kkja

U,� Kkja,
UF, Gqlepan�ej�@]j_an,

UFF, P]pqnj*�J]no*�Sajqo�ej�Iak,

Ikn`odel8�Ikn`�kb�]�^d]r]�eo�pda�hkn`�kb�pda�oecj�sdana�pda�_qol�
b]hho,�Fp�i]u�^a�ej�pda�ranu�^acejjejc�kn�ej�pda�ie``ha�kn�ej�pda�b]c�aj`�
kb� pda� oecj� araj8� ep� `kao� jkp�i]ppan� ej�sde_d� oecj�i]fkn� l]np� kb� pda�
?d]r]�eo,�Qdanabkna*

,*2



Jan_qnu�eo�hkn`�kb�/�]j`�/.�]o�>o_aj`]jp�eo�ej�Senck�]j`�
J,@,ej�Daieje,

Sajqo�eo�hkn`�kb�0�]j`�7�]o�0j`�_qol�eo�ej�Ie^n]�]j`�7pd�
ej�Q]qnqo,

J]no�eo�hkn`�kb�1�]j`�6�]o�1n`�_qol�eo�ej�P_knlek�]j`�6�ej�
>neao,

Gqlepan�eo�hkn`�kb�2�]j`�5�]o�2pd�_qol�eo�ej�P]cepp]neqo�]j`�5pd�ej�
Meo_ao,

P]pqnj�eo�hkn`�kb�3�]j`�4�]o�3pd�_qol�eo�ej�@]lne_knj�]j`�4pd�ej�
>mq]neqo,

Jkkj�eo�hkn`�kb���pd�_qol*�]o���pd�_qol�eo�ej�@]j_an�]j`�
Jkkj�eo�pda�ksjan�kb�@]j_an,

Pqj�eo�hkn`�kb�/0pd�^d]r]�]o�/0pd�_qol�b]hho�ej�Iak�]j`�Pqj�
ckranjo�Iak,

HXXjeVi^dch�d[�IaVcZih

Pa_kj`�?d]r]�

Ckqnpd�?d]r]�

Becdpd�?d]r]�

Bharajpd�?d]r]�

Qsapbpd�?d]r]�

LZXdcY�;;]VkV�4

Pqj*�O]dq�]j`�Jan_qnu,�

Jkkj

Hapdq

Gqlepan

P]pqnj*�J]no*�Sajqo

Pqj� nqhao� H]npdeg*� Rpdn]ld]hcqje� ]j`� Rpdn]od]`]*� H]npdeg9�
atpaj`o�bnki�0.��4%�>neao�pk�/.z�Q]qnqo,�Rpdn]�atpaj`o�bnki�04z+2.
�
Iak�pk�/.z�Senck,�Rpdn]od]`]�atpaj`o�bnki�04z+2.%�P]cepp]neqo�pk�0.z�
@]lne_knj,�Cej`�kqp�sdapdan�]ju�lh]jap�eo�`alkoepa`�ej�pdeo�]na],

Hapdq�eo�ej�H]npdeg�ej�Q]qnqo,�
Sajqo�eo�ej�Rpdn]ld]hcqje�ej�Iak,
Jkkj�eo�ej�Rpdn]od]`]�ej�@]lne_knj,

,*3



O]dq� eopda� hkn`� kb� >nq`dn]*� Ps]pde� ]j`� P]pd]^eod]9� >nq`dn]�
4z+2.%�Daieje� pk� 0.z�Daieje9�Ps]pde� 4z+2.%� pk� 0.z� Ie^n]9�P]pd]^eod]�
4z+2.%�pk�0.z�>mq]neqo,�Cej`�sde_d�lh]jap�eo�ej�pdeo�]na],

>nq`dn]�� jkja,

Ps]pde� Pqj

P]pd]^eod]�+�����jkja,

Jan_qnu� nqhao�>odhaod]*� Guaop]�]j`�Oar]pde,�>odhaod]�atpaj`o�
bnki�/4z+2.%� pk�1.z� ej�@]j_an,�Guaop]�atpaj`o� bnki�/4z+2.%� pk�1.z� ej�
P_knlek,�Oar]pde�atpaj`o�bnki�/4���%�pk�1.z�ej�Meo_ao,

Kkpa�sde_d�lh]jap�eo�ej�pdeo�]na],�
Gqlepan�eo�ej�>odhaod],
Guaop]�]j`�Oar]pde�qjk__qlea`,
Qdanabkna*�lh]jap�ej�oa_kj`�?d]r]�]na�Pqj*�O]dq�]j`�Jan_qnu,

Mh]japo�ej�pda�_kjopahh]pekj�kb�pda�k__ql]jpo�]na�Hapdq*�
Sajqo�]j`�Jkkj�ej�Pqj�op]n,

Pqj� eo� ej� O]dq� op]n� ]j`� Gqlepan� eo� ej� Jan_qnu� op]n,� Qdanabkna�
Hapdq*�Sajqo*�Jkkj*�O]dq�]j`�Gqlepan�]na� ej� pda�_kjopahh]pekj�kb� pda�
k__ql]jpo�kb�0j`�?d]r],

Ckqnpd� ?d]r]� 8� Jkkj� eo� ej� 2� 8� hpo� op]no� ]na� Okdeje*� E]opd]i*�
Pn]r]j]i,� Okdeje� atpaj`o� bnki� /.z� pk� 01z+0.%� ejQ]qnqo,� E]opd]i�
atpaj`o� bnki�/.z� pk�01z+0.%� ej�Senck,�Pn]r]j]i�atpaj`o� bnki�/.z� pk�
01z+0.%�ej�@]lne_knj,�Kk�lh]jap�eo�ej�Jkkj%o�op]n,

Jkkj� eo� ej� bkqnpd�?d]r],�Kk�lh]jap� eo� ej� epo�op]no,�Qdanabkna�
Jkkj�eo�pda�opnkjc�oecjebe_]pkn�kb�pda�2pd�dkqoa�naoqhpo,

Fb�Wdana�eo�lh]jap�ej�pda�op]n�kb�pda�k__ql]jp*�pda�lh]jap�oepq]pa`�ej�
pda�op]n�sehh�cera�pda�naoqhpo�kb�pda�?d]r]�k__qlea`�^u�pda�hkn`�kb� pda�
op]n*�a,c,*�Hapdq*�Sajqo�sana�ej�pda�op]n�kb�Pqj,�Qdanabkna�jkpa�sde_d�
dkqoa�eo�k__qlea`�^u�pda�hkn`�kb�pda�op]n*�e,a,*�Pqj,

!  �



Pqj� eo� ej� 0,� Qdanabkna� Hapdq� ]j`� Sajqo� sehh� cera� oa_kj`� dkqoa�
naoqhpo,�Qdau�]na�opnkjcan�pd]j�Pqj�ej�kbbanejc�oa_kj`�dkqoa�naoqhpo�
]j`�pdau�]na�_]hha`�]o�pda�oecjebe_]pkno�kb�pda�oa_kj`�dkqoa,�Fb�pdana�
eo�jk�lh]jap� ej�]ju�kb�pda�1�op]no�kb�pda�k__ql]jp*�pdaj�pda�k__ql]jp�
kbbano� pda� naoqhpo�kb� pda�^d]r]�k__qlea`�^u� ep�]j`� ep� eo�opnkjcan� pd]j�
pda�hkn`�kb�pda�dkqoa,�Qaj]jpo�]na�opnkjcan�pd]j�pda�ksjano,�Eana�sa�
fq`ca�   �sdk� eo� opnkjcan� É� ^u� p]gejc� pda�^d]r]�k__qlea`�^u�]�lh]jap�
]j`�pda�ksjan�kb�pda�oecj�sdana�pda�_qol�kb�pda�?d]r]�b]hho,�Eana�sa�
fq`ca�pda�oecj,

?qp�lnarekqohu*�sa�p]ga�pda�7�lh]japo,�Ta�`eopne^qpa�05�op]no�pk�
pdaoa�7�lh]japo,�B]_d�op]n�atpaj`o�pk�/1�0.%�]j`�pda�ksjan�kb�1�op]no�
sehh� ^a� kja� lh]jap*� a,c,� H]npdeg*� Rpdn]ld]hcqje� ]j`� Rpdn]od]`]� ]na�
nqha`�^u�oqj,�Okdeje*�E]opd]i�]j`�Pn]r]j]i�]na�ckranja`�^u�Jkkj*�
daj_a�lh]japo�ej�Pqj%o�op]n�eo�opnkjcan�pd]j�Pqj�ej�kbbanejc�pda�naoqhpo�
kb� pda�?d]r]� ej�sde_d�Pqj� eo�lkoepa`9�]j`�oeieh]nhu�lh]japo� ej�]ju�kb�
pda�pdnaa�op]no�kb�Jkkj�]na�opnkjcan�pd]j�Jkkj�ej�cerejc�pda�naoqhpo�kb�
pda�?d]r]�ej`e_]pa`�^u�Jkkj�^u�epo�k__ql]pekj,

>^\]i]�;;]VkV�8�L__qlea`�^u�Hapdq�sde_d�nqhao�pda�op]no�>oseje*�
J]g]� ]j`� Jkkh],� >oseje� atpaj`o� bnki� .z� >neao� pk� /1z+0.%9� J]g]i�
atpaj`o� bnki�.z� pk�/1z+0.%� ej�Iak�]j`�Jkkh]i� bnki�.z� pk�/1z+0.Ü� ej�
P]cepp]neqo,�Kk�lh]jap� eo� bkqj`� ej� ]ju�kb� pda� pdnaa� vkjao,�Qdanabkna�
Hapdq�eo�pda�opnkjc�oecjebe_]pkn�kb�6pd�?d]r],

XKk`a� eo� aran� opnkjcan� pd]j� pda� hkn`�kb� pda� oecj*� pda�lh]jap� kn�
lh]japo�sepd�sde_d�ep�eo�_kjfkeja`,Z�Hapdq�eo�ej�Q]qnqo�ksja`�Sajqo,�Fp�
eo� opnkjcan� pd]j�Sajqo,�?qp�Hapdq� eo� ej� 6pd� dkqoa,� 6pd� _qol� b]hho� ej�
>neao,�J]no� eo� pda� hkn`�kb� pda�6pd�dkqoa,�Qdanabkna�Hapdq� eo�opnkjcan�
pd]j�J]no�ej�kbbanejc�6pd�dkqoa�naoqhpo,

� � � � �Hapdq� ej�Q]qnqo�nalnaoajpo�Sajqo�sdk�ksjo�dkqoao�0�]j`����
7KHUHIRUH�.HWKX�ZLOO�JLYH�WKH�UHVXOWV�RI�ERWK�WKHVH�KRXVHV��

>aZkZci]� ]djhZ� 8� L__qlea`� ^u� Gqlepan,� Fpo� op]no� ]na�
Mqj]nr]oq*�Seo]g]*�Mkknr]l]`n]l]`],

!    



Mqj]nr]oq� atpaj`o� bnki� 0.z� Daieje� pk� 1z+0.%� @]j_an,� Seo]g]�
atpaj`o�bnki�0.z�Ie^n]�pk�1z+0.%�P_knlek,�M,M�M]`]�atpaj`o�bnki�0.z�
>mq]neqo�pk�1z+0.%�Meo_ao,�O]dq�]hkja�eo�ej�Seo]g]�op]n�P_knlek�oecj,

XO]dq� eo� _kjfkeja`� sepd� Jan_qnu,� Eaj_a� O]dq� ej� epo� oq^+
lanek`� ]j`�Jan_qnu� oq^� oq^� lanek`�sehh� kbban� oq_d� naoqhpo�sde_d�
0HUFXU\�LV�WR�JLYH��5DKX�LV�LQ�6FRUSLR�RZQHG�E\�0DUV��0DUV�LV�ORUG�RI�
6FRUSLR�DQG�$ULHV���UG�FXVS�LV�LQ�6FRUSLR�DQG��WK�FXVS�LV�LQ�$ULHV��
WKHUHIRUH��UG�KRXVH�DQG��WK�KRXVH�UHVXOWV�ZLOO�EH�JLYHQ�E\�5DKX�LQ�
WKH�FRQMRLQHG�SHULRG�RI�5DKX�DQG�WKH�VLJQLILFDWRUV�RI�WKH��UG�KRXVH�
DQG�WKH��WK�KRXVH��0DUV�LV�LQ�WKH���WK�KRXVH��5DKX�UHSUHVHQWV�0DUV��
+HQFH�SODQHWV�LQ�5DKX�VWDU�ZLOO�JLYH���WK�KRXVH�UHVXOWV�DOVR�@�

Qsahbpd�dkqoa�8�L__qlea`�^u�P]pqnj*�J]no�]j`�Sajqo,

P]pqnj�8�Mqodu]*�>jqn]`d]�]j`�R,3�M]`],�Mqodu]�atpaj`o�bnki�
1z+0.%� pk� /4z+2.%� @]j_an,� >jqn]`d]� atpaj`o� bnki� 1z+0.Ü� pk� /4��.%�
P_knlek,�R,3�M]`]�atpaj`o�bnki�1z+0.Ö�pk�/4z+2.%�Meo_ao,

Jan_qnu�]hkja�eo�ej�>jqn]`d]�nqha`�^u�P]pqnj,�Eaj_a�Jan_qnu�ej�
oa_kj`� ?d]r]� sehh� cera� /0pd� dkqoa� naoqhpo*� sdana]o� lh]japo� ej�
Jan_qnu�op]no�sehh�cera�oa_kj`�dkqoa�naoqhpo,

J]no�eo�ej�/0�8�Fpo�op]no�]na�Jnec]oen]*�@depdn]�]j`�Ad]jeodp],

Jnec]oen]�atpaj`o�bnki�01z+0.Ö�Q]qnqo�pk�4z+2.%�Daieje*�@depdn]�
atpaj`o� bnki� 01z+0.%� Senck� pk� 4z+2.� IL^n]*� Ad]jeodp]� bnki� 01z+0.Ü�
@]lne_knj�pk�4z+2.%�>mq]neqo,�Kk�lh]jap�ej�J]no�op]n,

?qp� O]dq� eo� ej� J]no� oecj,� O]dq� eo� ej� opnkjc� oecjebe_]pkn� pd]j�
J]no,�Eaj_a� bej`�kqp� pda� op]no� kb�O]dq�]j`�jkpa�sde_d�lh]jap� eo� ej�
O]dq�op]n,�Qdeo�lh]jap� ej�O]dq�op]n�sehh�cera�^kpd� pda�oa_kj`�dkqoa�
naoqhp*�^a_]qoa�O]dq�eo�ej�0j`�?d]r]�]j`�]hok�/0pd�dkqoa�naoqhpo�]o�
J]no*� hkn`� kb� pda� oecj�sdana�O]dq� eo� lkoepa`� eo� ej� /0pd� ^d]r],�Pqj�
]hkja�eo�ej�O]dq�op]n,�Eaj_a�Pqj�sehh�cera�^kpd�pda�oa_kj`�]j`�psahbpd�
dkqoa� naoqhpo,� Pa_kj`� dkqoa� eo� bkn� ej_na]oa� ej� ^]jg� lkoepekj� ]j`�
okia�iai^an�kb�pda�b]iehu�naqjepejc�kn
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i]nne]ca*�^enpd�kb�_deh`naj*�ap_,*�/0pd�dkqoa� eo� bkn� eooqa�kb�_damqao*�
atlajoao*� oal]n]pekj*ap_,*� Qdaj*� dks� pk� lna`e_p=� Fb� Pqj%o� lanek`� eo�
nqjjejc�]j`�`qnejc� pd]p� lanek`*� pda� oq^+lanek`o*� ]na� b]rkqn]^ha� e,a,*�
pda�hkn`�kb�pda�oq^�eo�b]rkqn]^ha�kja�sehh�ajfku�0j`�dkqoa�naoqhpo�8�Fb�
Pqj%o�lanek`� eo� nqjjejc�]j`� pda�oq^+lanek`� ej� ep� eo� nqha`�^u�]�lh]jap�
sde_d�eo�`eo]`r]jp]cakqo*�ukq�_]j�d]ra�kjhu�atlajoao�kn�oal]n]pekj�
`qa�pk�/0pd�dkqoa�naoqhpo,

Sajqo� eo� ej�/0� 8�?d]n]je*�Mkknr]ld]hcqje�]j`�Mkknr]od]`]�]na�
pda� op]no� kb�Sajqo*� ?d]n]je*� atpaj`o� bnki� /1z+0.%� pk� 04z+2.%� >neao,�
33Dqje�atpaj`o�bnki�/1��0.%� pk�04z+2.%�Iak,�3�Pd]`]*�atpaj`o�bnki�
/1z+0.%� pk�04��.%�P]cepp]neqo,�P]pqnj*�J]no�]na� ej�Sajqo�op]n,�Sajqo�
sde_d�eo�pk�cera�/0pd�dkqoa�naoqhpo*�eo�sa]gan�pd]j�P]pqnj�]j`�J]no,

1RZ�� \RX� VHH�ZKHWKHU� WKHUH� LV� DQ\� QRGH� LQ� DQ\� RI� WKH�9HQXV�
VLJQV�� 7DXUXV� RU� /LEUD�� .HWKX� LV� LQ� 7DXUXV�� 7KHUHIRUH� .HWKX� LV�
VWURQJHU� WKDQ� 9HQXV�� .HWKX� VWDUV� DUH� $VZLQL�� 0DND�� 0RROD� �� 1R�
SODQHW� LV� LQ� LWV� VWDU�� +HQFH�.HWKX�ZLOO� JLYH� ��WK� KRXVH� UHVXOWV� DOVR��
.HWKX� LQ� �WK� KRXVH� DQG� QR� SODQHWV� LQ� LWV� VWDU� LV� WR� JLYH� �WK� KRXVH�
UHVXOWV��$V�.HWKX� LV� LQ�9HQXV�VLJQ�� LW�KDV� WR�JLYH���WK�KRXVH�UHVXOWV�
GXH�WR�WKH�RFFXSDWLRQ�RI�9HQXV���DQG�.HWKX�LV�WR�RIIHU��QG�KRXVH�DQG�
�WK�KRXVH�PDWWHUV�DV�9HQXV�RZQV��QG�DQG��WK�KRXVHV�DQG�.HWKX�LV�
DQ�DJHQW�RI�9HQXV,

Kks� pda�mqaopekj� eo� ]^kqp� c]ejo�sepd� ha]op� l]ejo,�D]ej� pk�kja�
ia]jo� hkoo� pk� ]jkpdan,� Fj� ^appejc� h]cj]� qj]bbhe_pa`� ej`e_]pao� pda�
lanokj�sdk�^apo9�5pd�dkqoa�`ajkpao�pda�kpdano�sdk�_kilapa,

Fb�pda�kpdan�eo�pk�hkoa*�ep�eo�/0�pk�5pd�dkqoa�e,a�4pd�dkqoa,

Eaj_a� 4pd� dkqoa� odkso� pd]p� pda� _kilapLpkn� hkVoao� ]j`�
pdana^u�pda�j]pera�c]ejo,

Fb� kja� i]gao� ]� lnkbep*� pda� ^]jg� lkoepekj� eilnkrao,� Pk� ep� eo�
pda�i]ppan�kb�pda�0j`�dkqoa,
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Mnkbep�eo�odksj�^u�pda���pd�dkqoa,�Eaj_a�fq`ca� dkqoao�0*�4�
]j`�//,�Kks�sa�d]ra�pk�oaha_p�pda�oecjebe_]pkno�8

�D��3ODQHW�SRVLWHG�LQ�WKH�FRQVWHOODWLRQ�RI�WKH�RFFXSDQW�RI�D�
EKDYD��

&^'� Mh]japo�k__qluejc�]�^d]r]�9

�F��3ODQHWV�VLWXDWHG�LQ�WKH�FRQVWHOODWLRQ�RI�WKH�ORUG�RI�WKH�VLJQ�
ZKHUH�WKH�FXVS�RI�WKH�EKDYD�IDOOV�

&`'� hkn`�kb�pda�^d]r]9

�H��SODQHWV�FRQMRLQHG�ZLWK�DQ\�RI�WKH�DERYH�VLJQLILFDWRUV�RU�
DVSHFWHG�E\�DQ\�RI�WKH�DERYH�

Fj�pdeo�kn`an�sa�d]ra�pk�i]ga�]�oaha_pekj,

Ta�d]ra�]hna]`u�`eo_qooa`�pda�0j`�]j`���pd�?d]r]o,

�WK�UHPDLQV�XQH[SODLQHG��7KHUH�LV�QR�SODQHW�LQ��WK�KRXVH�ZKLFK�
H[WHQGV�IURP������µ�$TXDULXV�WR������
�3LVFHV�

+HQFH�ILQG�RXW�ZKR�LV�WKH�,RUG�RI�WKH�VLJQ�ZKHUH��WK�FXVS�IDOOV���,W�IDOOV��
LQ�$TXDULXV��6R�6DWXUQ�LV�WKH�ORUG�RI�WKH��WK�EKDYD��6DWXUQ�JRYHUQV�WKH�
VWDUV�� 3XVK\D�� $QXUDKGD� DQG� 8WKUDSDGKUDSDGD�� 2QO\� 0HUFXU\� LV� LQ�
6DWXUQ
V�VWDU�$QXUDGKD��+HQFH�0HUFXU\�LV�WR�JLYH���UHVXOWV��WKH\�DUH���
DQG� ���� WKH\� DUH� GLDPHWULFDOO\� RSSRVLWH� RQHV�� �� VKRZV� JDLQV�� ���
VKRZV� ORVV��7KHQ�FRQVLGHU�DQG� MXGJH� LQ� WKH� IROORZLQJ�PDQQHU�� ,I� WKH�
ORUGV�RI�GDVD�RU�EKXNWKL�RU�DQWKUD�RI�RWKHU�SODQHWV�DUH�EHQHILFLDO�LQ�WKDW�
SHULRG��0HUFXU\�JLYHV�JDLQV��,I�WKH�ORUGV�RI�GDVD�RU�EKXNWKL�RU�DQWKUD�RI�
RWKHU�SODQHWV�DUH�DGYHUVH�LQ�WKDW�SHLRG��0HUFXU\�ZLOO�EULQJ�ORVV�

Eaj_a�pda�oecjebe_]pkno�]na�]o�bkhhkso8

&]'� Hapdq*� Sajqo*� Jkkj*� Pqj� ]j`� Gqlepan8�
Pa_kj`� 9�Jan_qnu�+�/0pd�]j`�4pd�^d]r]�8�O]dq���pd�^d]r],

&^'� Gqlepan�+���pd�^d]r],
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Fj�pdeo�_ki^ej]pekj�sa�`k�jkp�bej`�P]pqnj�]j`�J]no,�Qdau�]na�ej�
pda� /0pd� ^d]r]*� ej� pda� _kjopahh]pekj� kb� Sajqo� ej� /0,� Eaj_a� ]rke`�
P]pqnj� ]j`� J]no� oq^+lanek`o,� >c]ej� Jan_qnu� ]j`� Hapdq� sehh� cera�
ieta`� naoqhpo,� Dajqeja� ckk`� lh]japo� ]na� Pqj*� O]dq*� Gqlepan*�Jkkj�
]j`�Sajqo,

Jeta`�naoqhpo�^u�Jan_qnu�]j`�Hapdq,�>`ranoa�naoqhpo�^u�P]pqnj�
]j`�J]no,�Qdanabkna�eb�pda�^dqgpde�^ahkjco�pk�Jan_qnu�]j`�Hapdq*�pda�
oq^� lanek`o� ej� pd]p� ^dqgpde*� eb� nqha`� ^u� Pqj*� O]dq*� Gqlepan*� Jkkj*�
Sajqo*�ukq�c]ej,

'XULQJ�0HUFXU\�DQG�.HWKX�SHULRGV�6DWXUQ�DQG�0DUV�VXE�ZLOO�
LQFXU�ORVV�

Aqnejc� Pqj*� O]dq*� Gqlepan*� Sajqo� ]j`� Jkkj� lanek`o*� oq^� kb�
Jan_qnu�kn�Hapdq�]j`�oq^�oq^�kb�P]pqnj�]j`�J]no�hkoo,�Pq^�lanek`�kb�
P]pqnj� ]j`� J]no� hkoo,� ?qp� pda� kpdan� oq^+lanek`o� sehh� ^nejc� ckk`�
lnkbepo,

1RZ�\RX�DUH�UXQQLQJ�-XSLWHU�'DVD�9HQXV�%KXNWKL�IURP�����
��������

,Q�WKDW�IURP��������WR���������-XSLWHU�VXE�VXE�LV�WR�RSHUDWH��
$JDLQ�ILQG�IXUWKHU�VXEV�LQ�-XSLWHU
V�VXE�VXE�SHULRG�

Gqlepan 3+1+46 00+1+46

P]pqnj 00+1+46 /0+2+46

Jan_qnu /0+2+46 1.+2+46

Hapdq 1.+2+46 6+3+46

Pqgn] 6+3+46 07+3+46

Pqj 07+3+46 3+4+46

Jkkj 3+4+46 /4+4+46

J]no /4+4+46 02+4+46

O]dq 02+4+46 /1+5+46
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Pk�]rke`�,� 00+1+46�pk� /0+2+46�
1.+2+46�pk�6+3+46�
/4+4+46�pk�02+4+46

kpdan�lanek`o�]na�b]rkqn]^ha,

Maklha�i]u�lh]u� _]n`o� 8�i]u�^ap8�i]u�ck� pk� n]_ao,�>hh� pda�02�
dkqno� kb� pda� `]u*� kn� ej� ]hh� pda� oq^+lanek`o� kja� _]jjkp� c]ej,�Lj� pda�
sdkha*�dks� ep�_kqh`�^a*�i]u�^a�lna`e_pa`�^u�]ju� ha]nja`�]opnkhkcan,�
?qp� pdau� _]jjkp� kbban� ]� lna`e_pekj*�sepd� o_eajpebe_� atlh]j]pekj*�sde_d�
ikiajp�kja�sehh�c]ej*�sde_d�ikiajp�kja�sehh�hkoa�]j`�ok�kj,

Qda�iapdk`�pk�bej`�kqp�pda�ikiajp�eo�]o�bkhhkso8+

Kkpa�`ksj�sde_d�`]o]�eo�kj�8�sde_d�^dqgpde�klan]pao,

Qdaj� oaha_p� pda� 1� op]no� ^ahkjcejc� pk� `]o]� hkn`� ]j`� 1�
op]no�ksja`�^u�^dqgpde�hkn`,

,j�pdaoa� 4� op]n� `]uo� kja� sehh� c]ej*� eb� ^kpd� pda� `]o]�
hkn`� ]j`�^dqgpde�hkn`�]na�]`r]jp]cakqo,

Kkpa� sdaj� +� sde_d� ikiajp� +� Jkkj� ajpano� ejpk� pd]p� op]n� ]j`�
sde_d� ikiajp� ep� ha]rao� pd]p� op]n,� Qda� ejpanei� lanek`� kn� ejpanr]h�
^apsaj� epo�ajpnu� ejpk�]�op]n�]j`� epo�atep� eo� pda�`qn]pekj�kb� pda�op]n,� Fp�
i]u�^a�00�dno,kn�01�dno,�kn�02�kn�04�dno,�]j`�iejqpao,

Q]ga� pda�`qn]pekj*� _kjranp� ejpk�iejqpao,�Aere`a�^u�/0.,�Qdaj� eb�
pda� lanek`� kb� ]� lh]jap� eo� kjhu� kja� ua]n� pdaj� pda� naoqhp� k^p]eja`� ^u�
`ere`ejc�pda�`qn]pekj�kb�pda�op]n�^u�/0.�sehh�^a�pda�peia�p]gaj�^u�Jkkj�
pk�ikra�/�-­/0.�kb�pda�op]n,�Fb�kja�s]jpo�pk�gjks�pda�`qn]pekj�jaa`a`�
bkn� Jkkj� pk� ikra� pda� Pqj%o� oq^� sde_d� eo� ]hhkppa`� 4� ua]no� ej�
Seiodkpp]ne�A]o]*�iqhpelhu�pda�naoqhp�k^p]eja`�bkn�/�ua]n�^u�4,

Fb�pda�`qn]pekj�jaa`a`�bkn�Jkkj�pk�ikra�pda�Jkkj%o�oq^�sde_d�eo�
]hhkppa`���ua]no�ej�Seiodkpp]ne�A]o]*�iqhpelhu�pda�naoqhp�k^p]eja`�bkn�/�
ua]n�^u�/.,

!  "



Ckn�J]no�]j`�Hapdq�iqhpelhu�^u�5,

Ckn� Gqlepan� ^u� /49� bkn� Jan_qnu� ^u� /59� bkn� O]dq� ^u�
/6� 8� bkn�P]pqnj�^u�/7�]j`�bkn�Sajqo�^u�0.,

Tdaj� ukq� ]``� ]hh� pdaoa*� pdaj� pda� pkp]h� `qn]pekj�
sehh� ^a�k^p]eja`,

Qdanabkna� kja� gjkso*� sde_d� peia� pk� sde_d� peia� pda�
oq^+lanek`�klan]pao,

Ckn� at]ilha*� hap� qo� p]ga� pdeo� _d]np,� +a� eo� nqjjejc�
Gqlepan�A]o]�Sajqo�?dqgpde�Gqlepan�>jpdn],

Qdaoa� lh]japo� lnkieoa� dei� bknpqja� kn� ]p� ha]op�
c]ejo� ]j`�oq__aoo,

Qdanabkna�jkpa�`ksj� pda�op]no�ckranja`�^u�Gqlepan�]j`�Sajqo,�
Qdau� ]na� Mqj]nr]oq*� Seo]g]*� Mkknr]l]`n]l]`]*� nqha`� ^u� Gqlepan,�
?d]n]je*�Mkkn]ld]hcqje�]j`�Mkknr]od]`]�ckranja`�^u�Sajqo,

Q]ga� pda� ]hi]j]_� +� Kkpa� `ksj� sdaj� Jkkj� ajpano� ejpk� pdaoa�
op]no� +� kj� sde_d� `]pa� ]j`� ]p� sde_d� peia� 8� ]hok� jkpa� sdaj� Jkkj�
ha]rao� pdeo� op]n� +� sde_d� `]pa� ]j`� sde_d� peia,� &?appan� qoa� H,M,�
Bldaianeo,'

Qdeo� ejpanr]h� ^apsaaj� pda� ajpnu� kb� Jkkj� ej� ]� op]n� ]j`�
epo� atep�eo�pda�`qn]pekj�kb�Jkkj%o�l]oo]ca�ej�pd]p�op]n,

@kjranp�pda�`qn]pekj�ejpk�njejqpano,�Aere`a�ep�]o�iajpekja`�]^kra�
]j`�jkpa�bnki�sde_d�peia�pk�sde_d�peia�Jkkj�s]o�ej�pd]p�oq^,

Ckn� at]ilha� hap� qo�p]ga� 06����746� kj� sde_d� `]u� pdana�
eo� n]_ao,�Jkkj�eo�ej�Sajqo�op]n,

?d]n]je� op]n� nqha`� ^u� Sajqo� sehh� ^a� ajpana`� ^u� Jkkj� kj� 05+�
2+46�]p�5+/3�3J,�Fp� ha]rao�?d]n]je�kj�06+2+46�]p�/.+/3�3J,�Pk*�pda�
`qn]pekj�eo�^apsaaj�5+/3�OJ,�kj�05+2+46�]j`�/.+/3�3J,�kj

,+1



�������� ����KRXUV�FRQYHUW�WR�PLQXWHV� ����;����PWV��'LYLGH�E\������
VR�WKDW�WKH�UHVXOW�VKRZV�WKH�QXPEHU�RI�PLQXWHV��GXUDWLRQ��LI�WKH�ORUG�RI�
WKH�VXE�LV�DOORWWHG�RQO\�RQH�\HDU�

;;�05�U�4.�-­/0.�;;�/1�ipo,�1.�oa_o,

+HQFH�0RRQ�ZLOO�EH�LQ�6XQ
V�VXE�IRU�D�SHULRG�RI������PWV��;���DV�
6XQ�LV�DOORWWHG���\HDUV�LQ�9LPVKRWWDUL�'DVD� ����PQV��0RRQ�ZLOO�EH�LQ�
0DUV�VXE�IRU������;���PWV�����PWV�����6HFV��7KH�VDPH�GXUDWLRQ�ZLOO�EH�
WDNHQ� WR� SDVV� .HWKX� VXE�� 0RRQ� ZLOO� WDNH� ����� ;� ��� PWV�� WR� SDVV�
0RRQ
V�VXE�DV�0RRQ�LV�DOORWWHG����\HDUV�LQ�9LPVKRWWDUL�'DVD�����PWV��
6LPLODUO\�-XSLWHU�VXE�ZLOO�WDNH����;������PWV�� ����PWV��0HUFXU\�������
PWV��5DKX�����PWV��6DQL�������PWV��6XNUD�����PWV�

$V� WKH� VWDU� %KDUDQL� LV� UXOHG� E\� 9HQXV�� WKH� ILUVW� VXE� ZLOO� EH�
JRYHUQHG�E\�9HQXV��QH[W�E\�6XQ�� WKHQ��0RRQ��0DUV��5DKX���-XSLWHU��
6DWXUQ�� 0HUFXU\� DQG� .HWKX�� 0RRQ� ZLOO� HQWHU� %KDUDQL� RQ� �������� DW�
�����3�0�

)LUVW�VXE�EHORQJV�WR�9HQXV� ����;������ �����PWV�� ��KUV�����
PWV,

+HQFH�0RRQ�ZLOO�EH�LQ�9HQXV�VWDU�VXE�RI�9HQXV�IURP������3�0�WR�
������3�0�����������

Katp�Pqj%o�oq^�eo�bkn�4�U�/1��;;�6/�ipo,

Pk�//+23�3J,�05+2+46�pk�/��4�>,J,�06+2+46,

Jkkj%o�kj�06+2+46�/��4�>,J,�pk�1+0/�>,J,

J]no�kj�1+0/�>,J,�pk�2+33+1.�

O]dq�2+�3+1.�pk�6+37+1.�>,J,

Dqnq�6+37+1.�pk�/0+13+1.�3J,

P]pqnj�/0+13+1.�pk�2+30�3J,

Jan_qnu�2+30�3J,�pk�6+2/+1.�3J,

Hapdq�6+2+1.�3J,�pk�/.+/3�3J,

!  #



O]_ao�nqj�^apsaaj�/+1.�]j`�4�3J,�Sajqo�op]n�P]pqnj�oq^�sehh�
klan]pa�qlpk�2+30�3J,�Eaj_a�da�sehh�hkoa�pehh�2+30�MJ,�Qdaj�ej�pda�h]op�
1� n]_ao*� ep� eo� ckranja`� ^u� Jan_qnu,� >o� ^kpd� `]o]j]pd]� ]j`�
^dqgpdej]pd]�lnkieoa�c]ejo*�Jan_qnu�cerao�kj�lhqn]hepu�kb� pda�_]oao,�
Eaj_a�da�iqop�c]ej�ej�pdeo�lanek`,

Pqllkoa�da�lh]uo�_]n`o*�bnki*�o]u*�5�>,J,

>o�O]dq�oq^�sehh�^a�pehh�6+37+1.�>,J,�da�iqop�c]ej,

/XFNLO\�*XUX�VXE�LV�EHWZHHQ���������$�0��WR����������30��+H�
JDLQV�

Kks*�pdeo�eo�pda�peia�bkn�dei�pk�_kia�dkia*�p]ga�hqj_d�]j`�d]ra�
naop�pehh�2+30�3J,�?qp� eb�da�_kjpejqao�pk�lh]u�sdaj�Jkkj�eo� ej�P]pqnj�
oq^*�da�sehh�oqnahu�hkoa9�]c]ej�`qnejc�Jan_qnu�oq^�da�sehh�i]ga�lnkbep,

7KXV�RQH�LV�WR�FDOFXODWH�DQG�ILQG�RXW�WKH�WLPH���DXVSLFLRXV�DQG�
DGYDQWDJHRXV�WR�HDFK�KRURVFRSH�

/8<DR�MBF>�MH�<HFF>G<>�:25.
MH�M:D>�MK>:LNK>�

)RU� WKRVH�ZKR�KDYH� WKH�KRURVFRSH� ILQG�RXW�ZKHWKHU� WKH�6XE�ORUG�RI�
WKH����WK�FXVS�LV�FRQQHFWHG�ZLWK�6DWXUQ�DQG�WKH�KRXVHV���DQG����2QO\�
IRU�VXFK�RI�WKRVH�SHRSOH�WKH\�FDQ�ILQG�VRPHWKLQJ�YDOXDEOH�IURP�XQGHU�
WKH�JURXQG��6HOHFW�WKH�'DVD�DQG�%KXNWKL�UXOHG�E\�WKH�6LJQLILFDWRUV�RI�
������������QRW�FRQQHFWHG�ZLWK���DQG�����7KH�GD\�ZKHQ�RQH�FDQ�VWDUW�
XQHDUWKLQJ� WR�JHW� WKH� WUHDVXUH�VKRXOG�EH�RQ�VXFK�D�GD\�ZKHQ�0RRQ�
WUDQVLWV� LQ� WKH� FRQVWHOODWLRQ� RI� D� SODQHW�ZKR� LV� WKH� VLJQLILFDWRU� RI� WKH�
KRXVHV�� ��� ��� ��� ��� QRW� FRQQHFWHG� ZLWK� �� DQG� ��� LW� VKRXOG� EH�
FRQQHFWHG�ZLWK�6DWXUQ�DOVR�� ,Q�WKDW�FDVH�RQH�PXVW�QHFHVVDULO\�FRPH�
E\�WUHDVXUH�RQ�WKH�GD\�ZKHQ�WKH�'DVD�%KXNWKL��$QWKUD�DQG�6RRNVKPD�
DUH�DOO�JRYHUQHG�E\�WKH�VLJQLILFDWRUV�RI���������DQG����
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72�67$57�75($70(17�)25�,19$/,'�&+,/'

E]rejc� ana_pa`� pda� dknko_kla� ]_kn`ejc� pk� Hneodj]iqnpe�
M]`d`d]pe�]j`�bkqj`�kqp� pda�oecjebe_]pkno�kb�a]_d�dkqoao*�kja�d]opk�
le_g� qlbnki� pda� dknko_kla� kb� pda� ejr]he`� _deh`� pda� l]npe_qh]n� lanek`�
&e,a,� pda�A]o]�]j`�?dqgpde�kb� pda�lh]japo�sdk�]na�pda�oecjebe_]pkno�kb�
pda�KRqoao�/*3�]j`�//,'�Qdaj�pda�pna]piajp�odkqh`�^a�op]npa`�kj�oq_d�
]�`]u�sdaj�Jkkj�pn]joepo�ej�pda�_kjopahh]pekj�]j`�Pq^�nqha`�^u�A]o]�
hkn`�]j`�?dqgpde� hkn`,� Fj�oq_d�_]oao� pdana�sehh�^a� pda�_qna,�Eana� pda�
]`iejeopn]pekj�kb� pda�ia`e_eja� odkqh`� op]np� ]p� pda�ikiajp�sdaj� pda�
]o_aj`]jp�eo�]hok�ej�oq_d�]�lkoepekj�ok�pd]p�pda�oecj�hkn`*�op]n�hkn`�]j`�
oq^hkn`�]na�pda�oecjebe_]pkno�kb�/*3�]j`�//,

Fb� aranupdejc� eo� _knna_phu� `kja� ep� ia]jo� pda� _deh`� d]o� ckp� pda�
bknpqja�kb�cappejc�_qna`�^qp� eb�]�_deh`� eo�`aopeja`� pk�oqbban*�aepdan� pda�
]opnkhkcan�sehh�_kiiep�]�ieop]ga�ej�pda�_]h_qh]pekjo�kn�pda�s]p_d�ej�pdH�
dkqoa�i]u� jkp� odks� _knna_p� peia� kn� pdana�sehh� ^a� okia� k^op]_ha� ej�
]`iejeopanejc� pda� ia`e_eja� ]p� oq_d� ]� hq_gu� peia,� Fb� aranupdejc� eo�
_knna_phu�`kja�pdana�iqop�^a�pda�_qna,

:�EN<DRMBF>�MH�IKHLI>K�:L�:G�:<MK>LL

>bpan�_]h_qh]pejc�pda�dknko_klao�]j`�bej`ejc�kqp�pda�oecjebe_]pkno�
jkpa*�sde_d�lh]japo�]na�pda�oecjebe_]pkno�kb�pda�dkqoao�3*�4*/.�]j`�//�
ej� pdaen� _kjfkeja`� lanek`o� kj� pda� `]u�sdaj�Jkkj� pn]joepo� ej� oq_d�]�
_kjopahh]pekj�nqha`�^u�]�lh]jap*�sdk�eo�pda�oecjebe_]pkn�kb�pda�dkqoao�3*�
4*����]j`�//,�Cej`�kqp�pda�Pq^�hkn`�kb�sde_d�eo�]hok�pda�oecjebe_]pkn�kb�
3*4*/.�]j`�//,�Qdaj� pdana�sehh�^a�oq__aoo� ej� pda�]ppailp�sde_d�kja�
i]gao�]j`� eb� pda�Pq^+hkn`�kb� pda�/.� eo� ranu� opnkjc�kja�sehh� ^a_kia�
b]ikqo,� Pq^hkn`� kb� 0� ]j`� //� odks� pda�c]ejo,� Qdanabkna*� oaha_p� pda�
ikiajp�pk�oecj�pda�_kjpn]_p�sdaj�pda�]o_aj`]jp�]hok�pn]joepo�ej�oq_d�
]�lkoepekj�ok�pd]p�pda�hkn`�kb�pda�Pecj*�pda�hkn`�kb�pda�_kjopahh]pekj�]j`�
pda�hkn`�kb�pda�Pq^�]na�]hh�pda�oecjebe_]pkno�kb�3*�4*�/.�]j`�//,

!!�



�H�LN;;FBM�M>G=>K�?HK�<HGMK:<M�PHKD

Lja� sehh� _kia� kqp� oq__aoobqh� ej� d]rejc� _anp]ej� _kjpn]_po� bkn�
^qeh`ejc� kn� oqllheao� eb� da� oecjo� ]_kjpn]_p� ]p� ]� peia� sdaj� ^kpd� pda�
]o_aj`]jp�]j`�pda�Jkkj*�pn]joep�ej�oq_d�]op]n�]j`�oq^�ckranja`�^u�
pda�oecjebe_]pkno�kb�pda�dkqoao�1*�4*�7�]j`�//,

MH�LM:KM�LAHHMBG@�H?�:�<BG>F:�?BEF

Qda� peia� oaha_pa`� odkqh`� ^a� oq_d� pd]p� pda� oecjebe_]pkn� kb� pda�
dkqoao� 4*� /.� ]j`� //� klan]pa� ]j`� oq_d� oecjebe_]pkno� ]na� jkp�
_kjja_pa`�sepd�6�]j`�/0,�Peieh]nhu�]hok�]� peia�iqop�^a�oaha_pa`�&kn�
a]_d�]npeop�pk�]_p,�Fb�]j�]npeop�bkn�pda�benop�peia�^acejo�pk�]_p*�da�kn�oda�
odkqh`� op]np� ]p� oq_d� ]j� ]qole_ekqo�ikiajp� ]p� sde_d� peia� ^kpd� pda�
]o_aj`]jp�]j`�pda�Jkkj�sana�pn]joepejc�ej�pda�_kjopahh]pekj�]j`�oq^�
ckranja`�^u�pda�oecjebe_]pkno�kb�pda�dkqoao�4*����]j`//,

>o� nac]n`o� naha]oejc�kb� pda� behi�sd]paran� ^a� pda� peia� ej� ]�`]u�
aepdan�iknjejc*�arajejc�kn�jecdp*�pda�peia�odkqh`�^a�ok�oaha_pa`�pd]p�
^kpd� pda� ]o_aj`]jp� ]j`� pda�Jkkj� pn]joep� ej� oq_d� _kjopahh]pekj� ]j`�
oq^� ckranja`� ^u� pda� oecjebe_]pkn� kb� pda� dkqoao*� 0*� 4*� //� ]j`� jkp�
_kjja_pa`�sepd�6�]j`�/0,

EN<DR�MBF>

Qk�Mqn_d]oa�]�Qe_gap�bkn�Ikppanu8
Kks]`]uo�ikop�kb�qo�d]ra�`arahkla`�kqn�iej`o� pk�d]ra�a]ou�

c]ejo�]j`�]p�pda�o]ia�peia�sa�baah�ikna�d]llu�sdaj�sa�]na�hac]hhu�
]hhksa`�pk�ajfku�pda�bqhh�]ikqjp�sepdkqp�l]uejc�]ju�p]t,�Tdaj�aranu�
Mea�sde_d�d]o�^aaj�ckp�aepdan�]bpan�d]n`�h]^kqn�kn�sepdkqp�]ju�abbknp�]p�
]hh*� opn]ej� ]p� ]hh*� pdaj� eb� sa� ]na� ]hhksa`� pk� ajfku� pda� ajpena� ]ikqjp*�
pdana� eo� jk� nkki� pk� baah� oknnu,� Lj� pda� _kjpn]nu*� sa� ]na� ranu� ranu�
d]llu,�Lja�kb�pda�s]uo�^u�sde_d�ep�skqh`�^a�lkooe^ha�pk�d]ra�]�ckk`�
hqil�oqi�kn�]p�ha]op�okiapdejc*�eo�Ikppanu,�Branu^k`u�_]jjkp�d]ra�ep,�
Qdanabkna*� kja�d]o� pk� fq`ca�sdapdan� ]__kn`ejc� pk�kja%o�dknko_kla*�
kja�eo�ajpepha`�pk�d]ra

,,+



oq_d�]�bknpqja*�sdapdan�kja�eo�^knj�]p�oq_d�]�peia�]o�pk�d]ra�c]ejo�
sepdkqp�l]ejo,�Qdaj�ej�pdaen�_]oao�sa�_]j�_]h_qh]pa,

$V�PDMRULW\�RI�WKH�SHRSOH�GR�QRW�KDYH�FRUUHFW�KRURVFRSH��DQG�DOVR�
PRVW�RI�WKH�SHRSOH�LQ�OQGLD�IROORZ�LQFRUUHFW�DOPDQDFV��ZH�FDQQRW�
FRPSOHWHO\�GHSHQG�XSRQ�WKH�WLPH�RI�WKH�ELUWK�JLYHQ�E\�WKH�QDWLYH�DQG�
DOVR�WKH�KRURVFRSH�SUHVHQWHG�E\�WKHP��7KHUHIRUH��LV�DGYLVDEOH�WR�JR�
E\�+RUDU\�$VWURORJ\�DQG�ILQG�RXW�WKH�VLJQLILFDWRUV�RI�WKH�KRXVHV�������
DQG����DQG�DOVR���DQG�����:H�KDYH�WR�VHOHFW�VXFK�DXVSLFLRXV�SHULRG��
DFFRUGLQJ��WR��'DVD���%KXNWKL��FDOFXODWHG��RQ��WKH�+RUDU\�KRURVFRSH�
DQG�GXULQJ�WKDW�WLPH�VHOHFW�VXFK�GD\V�ZKHQ�0RRQ�WUDQVLWV�LQ�VXFK�D�
FRQVWHOODWLRQ�JRYHUQHG�E\�WKH�VLJQLILFDWRUV�RI�WKH�KRXVHV�������DQG����
DQG�HOLPLQDWLQJ�WKH�VLJQLILFDWRUV�RI�WKH�KRXVHV���DQG�����:KHQ�RQH�
FDOFXODWHV�FRUUHFWO\�DQG�VHOHFWV�VXFK�D�VWDU�GD\�DQG�LQ�WKDW�VXFK�D�VXE�
�WKDW�LW�ZLOO�EH�IHZ�KRXUV��DQG�LQ�WKRVH�KRXUV�WR�VHOHFW�VXFK�D�SRVLWLRQ�
LQ�WKH�=RGLDF�ZKLFK�ZLOO�EH�WUDQVLWHG�E\�WKH�$VFHQGDQW��6R�FDOFXODWH�
WKDW�PLQXWH�DQG�SXUFKDVH�WKH�WLFNHW�

Qe_gapo�]na�okh`�aranusdana,�>j`� pdanabkna*�i]ga�oqna� pd]p�ukq�
]na�lqn_d]oejc�bnki�kja�sdk�oahho�pda�cajqeja�pe_gap,�Fb�]�lanokj�sana�
pk�`k�ok*�_anp]ejhu�da�iqop�c]ej�bkn�oq_d�]j�]_pekj,

Tdajaran�kja�okso�pda�oaa`�ej�]qole_ekqo�ikiajp�_anp]ejhu�
pda�ueah`�bnki�pda�beah`�sehh�^a�pk�kja%o�ajpena�o]peob]_pekj,

P]Zc�id�FZZi�i]Z�:\Zci�dg�i]Z�FVcV\Zg�d[�V�;;Vc`�id�
]VkZ�HkZg'=gV[i�?VX^a^in�4

Braj� sdaj� kja� eo� sknpd� ]� bas� h]god� kn� iehhekjo*� k__]oekj]hhu�
pdana� sehh� ^a� pda� ja_aooepu� bkn� oq_d� ]� lanokj� sdk� `kao� ^qoejaoo�
sdanaej� pda�ikjau� eo� nkhhejc,�Aqnejc� pda�]`ranoa�`]uo�kb� pda�lanokj�
sd]paran�^ehh�da�oaj`o�sehh�jkp�^a�dkjkqna`*�ikjau�sehh�cap�ajp]jcha`�
]j`�da�d]o�pk�ja_aoo]nehu�l]u�pk�kpdano�]j`�pdana^u�pda�ja_aooepu�sehh�
]neoa�pk�ck�ej�bkn�Lran`n]bp�b]_ehepeao�bnki�pda�?]jg,�Tdaj�dkjkqn�eo�]p�
op]ga�]j`�sa�d]ra� pk�i]ejp]ej�kqn�lnaopeca*�oq_d�]� b]_ehepu�]hkja�sehh�
kbban�la]_a�kb�iej`�]j`�sa�sehh�d]ra�pda�ck�]da]`�olenep,�Qdanabkna*�ep�
eo�na]hhu�sknpdsdeha�pk�jkpa�`ksj�pda�ikiajp�sdaj�kja�_]j�lnarekqohu�
]nn]jca�]j`

,,,



2QH�WKLQJ�LV�WR�EH�UHPHPEHUHG��8QOHVV�RQH�LV�GHVWLQHG�WR�KDYH�VXFK�
D� IDFLOLW\� ZKHWKHU� E\� VHOHFWLQJ� VXFK� D� PRPHQW� DIWHU� FRQVXOWLQJ� DQ�
DVWURORJHU�RU�KH�KLPVHOI�XQNQRZLQJO\�SUHVHQW�WKDW�DSSOLFDWLRQ�DW�VXFK�
DQ�DXVSLFLRXV�WLPH��%XW�LI�D�SHUVRQ�LV�VR�GHVWLQHG�DV�QRW�WR�KDYH�WKH�
VDQFWLRQ�DQG�KH� LV� WR�VXIIHU�� WKHQ�ZKDWHYHU�EH� WKH�FDOFXODWLRQ�E\� WKH�
$VWURORJHU� DQG� ZKDWHYHU� HIIRUW� ZRXOG� EH� WDNHQ� E\� KLP� WR� UHDFK� WKH�
DJHQW
V�SODFH�DW�WKH�VWLSXODWHG�WLPH��\HW�WKHUH�ZLOO�EH�EUHDN�GRZQ�ZKLOH�
JRLQJ� E\� FDU� RU� WKHUH� ZLOO� EH� VRPH� KLQGUDQFH� RU� REVWDFOH� WKDW�
KH� FRXOG� QRW� XWLOLVH� WKH�PRVW� XVHIXO� VFLHQWLILF� NQRZOHGJH�� EXW� KH� ZLOO�
DSSURDFK�WKH�DJHQW�LQ�WKH�ZURQJ�PRPHQW�ZKLFK�SURPLVHV�DFFRUGLQJ�WR�
KLV�KRURVFRSH�WKDW�KH�VKRXOG�VXIIHU�DQG�KH�FDQQRW�KDYH�WKH�2YHUGUDIW�
IDFLOLW\� VDQFWLRQHG�� 7KHUHIRUH�� HYHU\� VWXGHQW� RI� .5,6+1$0857,�
3$'+'+$7,�PXVW�ILUVW�RI�DOO�QRWH�GRZQ�ZKLFK�KRXVHV�RQH�LV�WR�MXGJH��
ZKLFK� VLJQLILFDWRU� RI� FHUWDLQ� KRXVHV� DORQH� ZLOO� EH� KHOSIXO�� ZKLFK�
6LJQLILFDWRUV� ZLOO� EH� KDUPIXO� HWF��� :KHQ� RQFH� WKDW� SULQFLSOH� LV�
XQGHUVWRRG��WKHQ�VHOHFWLQJ�WKH�WLPH�LV�YHU\�YHU\�HDV\�DQG

KDYH�DQ�DSSRLQWPHQW�ZLWK� WKH�PDQDJHU�RU� WKH�DJHQW�RI� WKH�%DQN�DQG�
WKH�EXVLQHVVPDQ�JRHV�DQG�ILQGV�KLP�DW� WKDW�PRPHQW��6XFK�D�PRPHQW�
ZRXOG�EH�WKH�WLPH�ZKLFK�LV�JRYHUQHG��E\��WKH�VLJQLILFDWRUV�RI�WKH�KRXVHV�
������DQG�����7KDW�LV�\RX�PXVW�JR�DW�D�WLPH�ZKHQ�\RXU�'DVD��%KXNWKL��
$QWKUD� DUH� JRYHUQHG� E\� WKH� VLJQLILFDWRUV� RI� WKH� KRXVHV� ������ DQG� ����
DQG� � DOVR� � RQ� � WKH� GD\� ZKHQ� 0RRQ� WUDQVLWV� LQ� VXFK� D� FRQVWHOODWLRQ�
JRYHUQHG� E\� WKH� VLJQLILFDWRUV� RI� ������ DQG� ��� DQG� LQ� WKDW� VWDU� GD\� WR�
VHOHFW� WKDW� VXE�SHULRG�ZKLFK� LV� DOVR� UXOHG�E\� WKH� VLJQLILFDWRUV�RI� ������
DQG����DQG�DOVR�DW�WKH�PRPHQW�ZKHQ�WKH�$VFHQGDQW�ZLOO�EH�WUDQVLWLQJ�LQ�
VXFK�D�SRVLWLRQ�LQ�WKH�=RGLDF�ZKLFK�LV�DOVR�JRYHUQHG�E\�WKH�VLJQLILFDWRUV�
RI�������DQG���� ,Q� WKDW�SDUWLFXODU�FDVH��HYHQ� LI� WKH�SHUVRQ�ZKR�DSSOLHV�
IRU�2YHUGUDIW�KDG�DOUHDG\�GUDZQ�MXVW�WR�RYHU�WKH�OLPLW��<HW�WKH�DJHQW�ZLOO�
FRPH�WR�DQ�DJUHHPHQW�DQG�VDQFWLRQ��DOORZLQJ�KLP�WR�HQMR\�WKH�RYHUGUDIW�
HYHQ� IURP� WKDW� PRPHQW�� $Q\� UHFRPPHQGDWLRQ� LV� EHLQJ� PDGH� E\� WKH�
DJHQW� WR� WKH�+HDG�2IILFH�ZLOO� EH� LPPHGLDWHO\�VDQFWLRQHG�DQG�RQH�FDQ�
PDLQWDLQ� RQH
V� SUHVWLJH��:KLFK� SHUVRQ� LQ� WKH� ZRUOG� ZRXOG� QRW� ,LNH� WR�
KDYH�VXFK�D�VXFFHVV�E\�VLPSO\�IROORZLQJ�$VWURORJ\"
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kja�_]j�^a�oqna�kb�pda�naoqhpo�^u�oaha_pejc�]�peia�]j`�]_pejc�aepdan�]p�
pda�o]ia�ikiajp�kn�]p�pda�snkjc�peia,�Pk�pda�ikiajp�kb�]_pekj�
ej`e_]pao�pda�naoqhp�sde_d�eo�pk�_kia�eiia`e]pahu�kn�h]pa,

EdiiZgn�@V^ch�dg�l^i]�cd�IV^ch�4

Qda�_d]np�kb�]�lanokj�eo�]o�bkhhkso�8
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00+26�

U�02+02

O]d+�3+33�
0HU��������

UF�02+02

9,,
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������1��������(��
9HQXV�GDVD

%DO����<��0���'

Saj,�4+01�

0DUV�����
UFF�01+02

SF�01+02

1HS��������

Jkkj�
00+06�

>o_,�01+16

S�02+02�

Hapdq�
3+33

6DWXUQ�������

Cebpd�dkqoa�odkso�sdapdan�kja�eo�ej_heja`�pk�ola_qh]pa�kn�jkp,�Fb�
pda�oq^hkn`�kb� pda�Qden`� eo� ej�]ju�s]u�_kjja_pa`�sepd� pda�3pd*��Wd�kn�
//pd�kja�eo�dklabqh�kb�c]ejejc�pdnkqcd�hkppanu,

+HUH� ��WK� FXVS� LV� LQ� *HPLQL� LQ� -XSLWHU� VWDU� DQG� 0HUFXU\� VXE��
0HUFXU\�WKH�VXEORUG�LV�LQ�5DKX�FRQVWHOODWLRQ�DQG�VXE�RI�6DWXUQ�LQ�WKH�
�UG�KRXVH��6R�JDLQ�LV�SURPLVHG��,�GR�QRW�VD\�WKDW�WKHUH�LV�D�WHQGHQF\�
WR�JDLQ��,�GHFODUH�WKDW�\RX�PXVW�JDLQ�

³7KH� FXVSV� LQGLFDWH� ZKHWKHU� LW� LV� SURPLVHG� RU� QRW�� 7KH�
VLJQLILFDWRUV�SRLQW� WKH�WLPH�RI�HYHQW��%RWK�GDVD��EKXNWKL�DQG�JRFKDUD�
PXVW�DJUHH��
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��WK�KRXVH�LV�IRU�SURILW�DQG�JDLQV��/RUG�LV�0HUFXU\��+H�LV�LQ���WK�
LQ�WKH�VWDU�RI�5DKX�DQG�FRQMRLQHG�ZLWK�5DKX��5DKX�DFWV�DV�WKH�DJHQW�
RI� 0HUFXU\� DV� LW� LV�� LQ� RQH� RI� WKH� VLJQV� RI� 0HUFXU\�� 6R� 5DKX� LV� WR�
LQGLFDWH� WKH� VHFRQG� KRXVH� PDWWHUV�� 5DKX� EHLQJ� GHSRVLWHG� LQ� WKH�
FRQVWHOODWLRQ�RI�0DUV�LQ����DQG�VXE�RI�0RRQ�ZKR�LV�WKH�VLJQLILFDWRU�RI�
��� DOVR� DV� 0RRQ� LV� LQ� 9HQXV� VWDU�� $V� RZQHU� RI� ��LV� LQ� ���� 0RRQ�
LQGLFDWHV� LQYHVWPHQW��PRQH\�VSHQW� WR�EX\� WLFNHWV��$OVR� LW� LV� LQ�9HQXV�
VWDU��WKHUHE\���WK�KRXVH�VLJQLILFDWRU�

O]dq�]j`�Jkkj�]na�pda�oecjebe_]pkno�kb�pda�//�pd�dkqoa,�O]dq�eo�
pda�oecjebe_]pkn�kb�pda��Q`�dkqoa�]hok�]o�ep� eo�_kjfkeja`�sepd�Jan_qnu�
hkn`� kb� 0j`� ]j`� eo� ej� Jan_qnu%o� oecj,� O]dq� ]j`� Jan_qnu� ]na� pda�
oecjebe_]pkno� kb� pda� 0j`� dkqoa,� Kk� lh]jap� eo� ej� ��� P]pqnj� ksjo� ep,�
Mh]japo� ej� pda� op]n� kb� P]pqnj� ]na� P]pqnj*� Sajqo*�J]no� ]j`� Gqlepan,�
>ikjc� pdaoa� oecjebe_]pkno� sa� d]ra� pk� oaha_p� pdkoa� sde_d� ]na� ej�
b]rkqn]^ha�oq^o�]j`�nafa_p�pdkoa�ej�qjb]rkqn]^ha�oq^o,

Sajqo*� O]dq� ]j`� Jan_qnu� ]na� ranu� b]rkqn]^ha,� Cej]j_e]h�
lkoepekj� kqcdp� pk� d]ra� eilnkra`� bnki� pda� peia� Sajqo� oq^� lanek`�
op]npa`,

  Kks�ukq�iqop�sej�ej�pda�hkppanu�`qnejc�O]dq�`]o]�Sajqo�
?dqgpde�Jan_qnu�>jpdn]�]j`�Sajqo�Pdkkgodi],�Lj�1.pd�L_pk^an*�
Pqj�sehh�^a�ej�Sajqo�oecj�O]dq�op]n*�Jan_qnu�]j`�Jkkj�]hok�sehh�^a�ej�
_kjfqj_pekj�ej�Sajqo�oecj�O]dq�Pp]n,  

>_pq]hhu�da�d]`�hqil�oqi�kj�1.+/.+5.,

�Wd�HeZc�Vc�:XXdjci�^c�V�;;Vc`�4

7KH� LGHD� EHKLQG� RSHQLQJ� DQ� DFFRXQW� LQ� D� %DQN� LV� WR� KDYH�
VDYLQJV��+RZHYHU�PXFK�RQH�PD\�WU\�WR�RSHQ�DQ�DFFRXQW�LQ�WKH�PRVW�
DXVSLFLRXV�WLPH�GXULQJ�WKH�'DVD�DQG�%KXNWKL�RI�WKH�3ODQHWV�ZKLFK�DUH�
VLJQLILFDWRUV�RI���DQG�����RQH�FDQQRW�VDYH�PRQH\��%XW�WKH�DPRXQW�ZLOO�
EH� HLWKHU� VWDWLRQDU\� RU� FRPSOHWHO\� FORVHG�� :LWKGUDZ� WKH� DPRXQW� WR�
ZKLFK�KH� LV� HOLJLEOH� DIWHU� GHGXFWLQJ� WKH� FKDUJHV� IRU� WKH�/HGJHU� HWF���
%XW�LI�RQH�ZHUH�WR�VHOHFW�DQ
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]qole_ekqo�peia�`qnejc�pda�A]o]�]j`�?dqgpde�kb�pda�lh]japo*�oecjebuejc�
pda�dkqoao�1*���]j`�//,�Qdaj� pda�ikiajp�sdaj�kja� eo� pk�klaj� pda�
]__kqjp�jkni]hhu*�&eb�da�eo�jkp�ejbhqajpe]h�pk�klaj�ep�]p�]�peia�sdaj�pda�
?]jg� sehh� jkp� ^a� ]__alpejc� pda� klan]pekj'*� `qnejc� pdkoa� dkqno� kj�
skngejc�`]uo�sa�d]ra�pk�bej`�kqp�sdapdan�Jkkj�pn]joepo�ej�b]rkqn]^ha�
op]no*�pda�hkn`o�kb�sde_d�d]llaj�pk�^a�pda�oecjebe_]pkno�kb�pda�dkqoao�
1*4�]j`�//�]j`�]hok� pda�>o_aj`]jp� ej�oq_d�V�oeieh]n�lkoepekj,� Fb�kja�
klajo� ]j� ]__kqjp� ]p� pd]p� peia*� ep� eo� ]j� ej`e_]pekj� pd]p� da� sehh� ^a�
]__qiqh]pejc� sa]hpd,� Fp� eo� oeieh]n� pk� kja*� sdk� okso� pda� oaa`� fqop�
^abkna� pda� oa]okj� op]npo� ]j`� j]pqn]hhu� ep� sehh� d]ra� ckk`� cnkspd� ]j`�
sepd�oqbbe_eajp�banpehepu,

P]Zc�id�LiVgi�<(B(=(�Pdg`�id�XViX]�i]Z�M]^Z[�4

Fb�]j�Fjola_pkn�kb�Mkhe_a�sana�pk�^a�ajpnqopa`�sepd�pdeo�fk^*�^appan�
da�_kjoqhpo� pda�opq`ajp�kb�H3� pk� bej`�kqp� pda�]qole_ekqo�ikiajp� pk�
op]np�deo�skng�ej�_]p_dejc�pda�pdeab,�Qda�opq`ajp�sehh�oaha_p�]�`]u�sdaj�
Jkkj�pn]joepo�ej�oq_d�]�op]n�ckranja`�^u�pda�oecjebe_]pkno�kb�������DQG�
��]j`�ej�pd]p*�da�sehh�_]h_qh]pa�pda�peia�sdaj�pda�>o_aj`]jp�sehh�^a�ej�
pda�oecj*�op]n�]j`�oq^�ckranja`�^u�pda�oecjebe_]pkno�kb�4*/.�]j`�//,�Fb�
]j�Fjola_pkn�kb�Mkhe_a�sana�pk�bkhhks�pdeo�opne_phu*�]j`�pda�H3�bkhhksan�
eo�ckk`�ej�_]h_qh]pekj*�ep�eo�]�_anp]ejpu�pd]p�pda�pdeab�sehh�^a�_]qcdp,

Fb�lan�_d]j_a*� pda�oecjebe_]pkno�kb������DQG���d]llaj�pk�^a�pda�
oecjebe_]pkno�kb�3�]j`�7*� pdaj*� pda� pdeab�sehh�^a�o]ba� bkn�okia� peia� pehh�
pda�_kjfkeja`�lanek`o������DQG���*�qj_kjja_pa`�sepd�3�]j`�7�klan]pa,

7R�7UDS�RQH��UHFHLYLQJ�WKH�%ULEH��

F� d]ra� oaaj� ]� bas� dknko_klao� kb� pda� laklha� sdk� d]`� ^aaj�
pn]lla`�]j`�^]`hu�_]qcdp,� Fj� pdaen�dknko_klao*� ep�s]o�ranu�_ha]n� pd]p�
pda�oq^+hkn`o�kb�3*�6�]j`�/0�klan]pa`�]p�pda�ikiajp�kb�^aejc�pn]lla`,�
Qd]p�eo�kj�pd]p�`]u�Jkkj�s]o�pn]joepejc�ej�]�op]n�sde_d�eo�ckranja`�^u�
pda� oecjebe_]pkno� kb� ��� �� DQG� ��� ]j`� pda� ikiajp� ]p� sde_d� da� s]o�
]nnaopa`�eo�]hok�]p�pda�ikiajp�sdaj�pda�>o_aj`]jp
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ZDV� ULVLQJ� LQ� WKH� (DVW� IRU� WKDW� SODFH� ZKHUH� KH� ZDV� WUDSSHG�� ,I� D�
SHUVRQ�ZHUH�WR�IHHO�WKDW�KH�ZRXOG�EH�WUDSSHG�HYHQ�WKRXJK�KH�KDV�WKLV�
NQRZOHGJH��KH�FDQQRW�DYRLG�WKLV��EHFDXVH�UHFHLYHLQJ�EULEH�QHHG�QRW�
EH� RQO\� LQ� WKH� RIILFH�� ,W� FDQ� EH� GRQH� DQ\ZKHUH�� ,� KDYH� VHHQ� WKH�
KRURVFRSHV� RI� WKH� FDVHV� ZKHUHLQ� SHRSOH� ZHUH� WUDSSHG� QHDU� 3HWURO�
%XQN��LQ�WKH�RIILFH��LQ�WKH�KRXVH��LQ�WKH�KRWHO�DQG�RWKHU�SODFHV�

Pej_a�b]pa�]j`�H]ni]�_kia�benop*�Dk`�_kiao�kjhu�jatp*�dksaran�
iq_d�ukq�ln]u*�sd]paran�^a�pda�atpajp�pk�sde_d�ukq�_]j�aepdan�nap]n`�
kn�^ac�l]n`kj�bnki�pda�]qpdknepeao*�jk^k`u�_]j�ao_]la,

�Wd�?^aZ�i]Z�XVhZ�^c�i]Z�<djgi�d[�EVl�4

7KH�VLJQLILFDWRUV�WR�EH�VHOHFWHG�DUH���DQG�����1RWH�GRZQ�ZKLFK��
GD\� � GXULQJ� � WKH� � RIILFH� � KRXUV�� � 0RRQ� � WUDQVLWV� � LQ� � VXFK� � D�
FRQVWHOODWLRQ��WKH�/RUG�RI�ZKLFK�LV�WKH�VLJQLILFDWRU�RI���DQG�����DQG�KDV�
QR� FRQQHFWLRQ� DW� DOO� ZLWK� WKH� KRXVHV� �� DQG� ���� 6LPLODUO\�� WKH�
$VFHQGDQW�DOVR�PXVW�QHFHVVDULO\� EH� WUDQVLWLQJ� LQ� WKDW� VLJQ�� VWDU�DQG�
VXE��JRYHUQHG�E\�WKH�SODQHWV�ZKR�DUH�WKH�VLJQLILFDWRUV�RI�WKH�KRXVHV�
��DQG����DQG�QRW�DW�DOO�FRQQHFWHG�ZLWK���DQG�����,I�DFWXDOO\��LW�LV�GRQH�
FRUUHFWO\�� WKHQ� RQH� ZLOO� FRPH� RXW� VXFFHVVIXO�� %XW� WKH� VWXGHQWV� DUH�
ZDUQHG�WKDW�WKH\�VKRXOG�QRW�JLYH�LQ�ZULWLQJ�WKDW�D�SHUVRQ�ZLOO�FRPH�RXW�
VXFFHVVIXO�� LQ� D� OHJDO� VXLW�� HVSHFLDOO\� DIWHU� LW� KDG� EHHQ� ILOHG� � LQ� WKH�
&RXUW� � RI� /DZ�� VLQFH� LW�PD\�SHU� FKDQFH�DFFRXQW� WR� FRQWHPSW� RI� WKH�
&RXUW��1R� GRXEW� WKH�$VWURORJHUV�ZLOO� KDYH� QR�PLQG� WR� GLVREH\� /DZ��
$VWURORJHUV�DUH� WKRVH��ZKR�DUH�/DZ�� �DELGLQJ� � �DQG�� �*RG�� � IHDULQJ����
7KH\���ZLOO� � �QRW�� �SHDFHIXOO\�� LQWHQWLRQDOO\�� � �FRPPLW�DQ\�FULPH��� �EXW�
\HW�� � � XQNQRZLQJO\�ZK\�VKRXOG�ZH� �GR� �DQG� �EH� �SXW� � LQWR� � WURXEOH"��
7KHUHIRUH�� �P\� � DGYLFH� � WR� DVWURORJHUV�ZRXOG� EH�� �WHOO� WKHP� YRFDOO\��
ZKHWKHU�WKH\�ZLOO�ZLQ�WKH��FDVH��RU��QRW���,I��\RX��KDYH��WR��QHFHVVDULO\��
ZULWH���DQG��LI��WKDW�FRQVXOWDQW�OLYHV�IRU�DZD\��LQ�WKDW�FDVH�\RX�VLPSO\�
DQVZHU�WKDW�LI�DQ�DWWHPSW�LV�PDGH�E\�\RX�DW�WKLV�PRPHQW��VXFFHVV�LV�
SURPLVHG��,Q�WKDW�ZKROH�OHWWHU��WKHUH�VKRXOG�EH�QR�ZRUG�DERXW�WKH�VXLW��
/DZ��OHJDO�DFWLRQ�HWF���
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P]Zc�id�LiVgi�V�Lig^`Z�[dg�[V^g�YZVO�4
:KDW� \RX�ZDQW� LV�� HLWKHU� LQFUHDVH� LQ� LQFRPH�RU� UHGXFWLRQ� LQ� WKH�

KRXUV�RI�ZRUN��(YHU\RQH�ZRXOG�ZLVK�WR�KDYH�LW��YHU\�IUHTXHQWO\��DV�LW�LV�
QRW�SRVVLEOH�WR�FDUU\�RQ�WKH�IDPLO\�HQMR\LQJ�WKH�LUUHGXFLEOH�PLQLPXP�RI�
SOHDVXUH��,I�\RX�KDYH�WR�ILOO�XS�D�WDQN�KRZ�GLIILFXOW�LW�LV�"�6R�ZLWK�JUHDW�
GLIILFXOW\�� \RX� KDYH� WR� GUDLQ� D�ZHOO� DQG� ILOO� XS� D� WDQN�� 6R� DOVR� WR� JHW�
PRQH\�IURP�RQH��ZKR�LV�WR�JLYH��LV�VR�GLIILFXOW��7KHUHIRUH��\RX�KDYH�WR�
JLYH�QRWLFH�SHUVRQDOO\�DW�D�SDUWLFXODU�PRPHQW�ZKHQ�WKH�/HDGHU�RI�WKH�
6WULNH� KDQGV� RYHU� WR� WKH� SHUVRQ� FRQFHUQHG�� 7KLV� WLPH� VKRXOG� EH�
JRYHUQHG� E\� WKH� VLJQLILFDWRUV� RI� WKH� KRXVHV� �� DQG� ���� QRW� DW� DOO�
FRQQHFWHG�ZLWK���DQG����RI�WKDW�OHDGHU��,Q�WKDW�FDVH��\RX�FDQ�H[SHFW�D�
IDLU�GHDO�LQ�D�VKRUW�WLPH�

Bc^i^Vi^dc�d[�FVci]gV�[dg�L^YY]^�4
Cej`�kqp� pda�ikiajp�sdaj�Jkkj�]j`�I]cj]� pn]joepo� ej�oq_d�]�

lkoepLkj*�pda�hkn`o�kb�pda�_kjopahh]pekj�]j`�oq^�sehh�^a�pda�oecjebe_]pkno�
kb�pda�dkqoao�//�]j`�/.,

:jhe^X^djh�M^bZ�id�<dbbZcXZ�Fjh^X�4
Kkpa�`ksj�pda�peia�sdaj�pda�oecjebe_]pkno�kb�pda�dkqoao�0*�1*�3*�

/.� ]j`�//�klan]pa,� Fj� pd]p� _]oa*� kja� _]j� ha]`� ej� pdeo� heja� ]j`�]hok�
a]nj�o]peob]_pknehu,

Md�=ZbVcY�=dcVi^dc�4
:KHQHYHU�D�GRQDWLRQ�LV�QHHGHG�IRU�FHUWDLQ�JRRG�FDXVH�DQG�HYHQ�

WKRXJK� WKH� SDUW\� ZLOO� EH� YHU\� ZLOOLQJ� WR� JLYH�� \HW�� ZH� VKRXOG� QRW�
DSSURDFK� DW� WKH�PRPHQW�ZKHQ� KH� LV� QRW� LQ� KLV� VHDW�� QRU� ZH� VKRXOG�
UHWXUQ�ZLWK�D�YHU\�VPDOO�DPRXQW��7KHUHIRUH��LW�LV�QHFHVVDU\�WR�ILQG�RXW�
WKH� PRVW� DXVSLFLRXV� WLPH�� ,I� SRVVLEOH� \RX� NLQGO\� WU\� WR� JHW� WKH�
KRURVFRSH�RI� WKH�GRQRU�� WKDW� LW��KH��ZKR� LV� WR�FRQWULEXWH��)LQG�RXW� WKH�
VLJQLILFDWRUV� RI� WKH� KRXVHV� �� DQG� ��� IRU� KLP�� 6HOHFW� WKH� GD\� ZKHQ�
0RRQ� WUDQVLWV� LQ� VXFK� D� FRQVWHOODWLRQ�� WKH� ORUG� RI� ZKLFK� LV� WKH�
VLJQLILFDWRUV�RI���DQG����WR�RQH��ZKR�LV�WR�GRQDWH��$OVR�QRWH�GRZQ�WKH�
WLPH�ZKHQ�WKH�$VFHQGDQW�ZLOO�EH�ULVLQJ�LQ�WKH�(DVW�WR�WKDW�ORFDOLW\�DW�D�
WLPH�ZKHQ�\RX�PHHW�KLP��7KLV�SRVLWLRQ
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]hok� odkqh`� ^a� ej� oq_d� ]� oecj*� op]n� ]j`� oq^*� ]hh� ckranja`� ^u� pda�
oecjebe_]pkno�kb�6�]j`�/0� pk� pd]p�lanokj,� Fj� pd]p� _]oa*� ukq�_]j�d]ra�
ikop�o]peob]_pknu�`kj]pekj,�Tdajaran�sa�s]jp� pk�^na]g�]�d]n`�jqp*�
sa� bej`� sdapdan� pdana� eo� ]� _n]_g9� kn� sdapdan� ep� eo� pdej,� Qdanabkna*�
aepdan� ej� qjcq]n`a`�ikiajpo� kn� araj�sdaj�kja� eo�sahh� cq]n`a`� ej�
oq_d�ikiajp*�sdaj�sa�sehh�cera�atlnaooekj�ej�oq_d�skn`o*�sde_d�sehh�
]lla]h�pk�pda�iej`�kb�pda�`kjkn*�pdaj�kqn�abbknp�eo�]ilhu�nas]n`a`,�Pk�
ukq�d]ra�pk�oaha_p�pda�]qole_ekqo�peia�]__kn`ejc�pk�HOFPEK>JROQF�
M>AEAE>QF�]j`�ajfku�ukqn�heba,

EN<D<�7,F>

7R�6LJQ�DQ�$JUHHPHQW�

@]op� ukqn� dknko_kla� _knna_phu� ^u� kja� kb� pda� opq`ajpo� kb�
Hneodj]iqnpe� kn� pda� bkhhksan� kb� HOFPEK>JROQF� M>AEAE>QF,�
Oamqaop�dei�pk�bej`�kqp�pda�oecjebe_]pkno�kb�a]_d�dkqoa�]j`�jkpa�`ksj�
oq_d�kb�pdkoa�lh]japo�sde_d�]na�pda�oecjebe_]pkno�kb�pda�dkqoao�4�]j`�
//, >j`�]p�pda�o]ia�peia�jkpa�pda�oecjebe_]pkno�kb�pda�dkqoao�3�kn�6�kn
/0, Aqnejc� pda�_kjfkeja`�lanek`o�kb� oq_d�lh]japo*�sde_d�]na�jkp� pda
oecjebe_]pkno�kb�3*�6*�/0*�^qp�pdau�]na�pda�oecjebe_]pkno�kb�4�]j`�//�kn�0*�
4*//*� pdau�iqop� ^nejc� oq__aoo�]j`�lnkbep,� &Braj� pdkqcd�laklha�sdk�
lh]u� _]n`o*� d]llaj� pk� ^a� bneaj`o� kqpoe`a� pda� _hq^*� kja� dahlejc� pda�
kpdan�araj�kqp�kb�s]u*�uap�]p�pda�ikiajp�kb�lh]uejc�_]n`o*�kja�eo�pk�
_kjoe`an�pda�kpdan�]o�pda�kllkjajp,�Peieh]nhu*�sdaj�]j�]cnaaiajp�eo�
^aejc� oecja`� ^u� psk� l]npeao*� pdaj� pdeo� ]cnaaiajp� eo� ^a_]qoa� kb�
bneaj`odel,� ?qp� ]opnkhkce_]hhu*� pda� kpdan� lanokj*� sepd� sdki� pda�
]cnaaiajp� eo�i]`a*�odkqh`�^a�_kjoe`ana`�]o�]�l]npjan�kn�kllkjajp,�
Kk^k`u�skqh`�hega�pk�hkoa*�]j`�aranu^k`u�s]jpo�bqnpdan�lnkcnaoo,�Pk�
pda�4pd�]j`���pd�dkqoao�]hkja�_]j�cera�ajkqcd�ikjau*�lnkbep*�re_pknu�
]j`�oq__aoo,'

Qda� o]ia� opq`ajp� i]u� ^a� namqaopa`� pk� jkpa� `ksj� pda� `]uo�
sdaj� Jkkj� pn]joepo� ej� oq_d� ]� op]n� sde_d� eo� ckranja`� ^u� pda�
oecjebe_]pkn�kb�4�kn�//�kn�^kpd,�Fj�oq_d�]�op]n�`]u�pda�oq^�odkqh`

,,3



^a�ckranja`�^u�]�oq_d�]�oecjebe_]pkn�sdk�oecjebeao� pda�dkqoao�4�]j`�
//, Qdaj� ej� pdkoa� lanek`o� kja� eo� pk� _]h_qh]pa� ]j`� bej`� kqp� sdaj� pda
>o_aj`]jp�sehh�neoa�ej�pda�B]op�kj�pd]p�`]u*�ej�oq_d�]�oecj*�op]n�]j`�oq^*�
sde_d� ]na� ckranja`�^u� pdkoa� lh]japo�sde_d� ]na� pda� oecjebe_]pkno� kb� 4�
]j`�//,

Fb�]�lanokj�sana�pk�oecj�]p�pd]p�ikiajp�sdaj�ep�eo�_knna_phu�`kja*�
ep�eo�]j�ej`e_]pekj�pd]p�ej�pda�bqpqna�`qa�pk�pdeo�]cnaaiajp*�da�sehh�d]ra�
la]_a*�lnkcnaoo�]j`�lnkolanepu,

>�i]j�sehh�^a�]^ha�pk�oecj�kjhu�sdaj�]__kn`ejc�pk�deo�dknko_kla*�
lnkolanepu� eo� ej`e_]pa`� ej� pda� bqpqna,� Fb� ]`ranoepu� eo� pdana*� _anp]ej�
_en_qiop]j_ao�`arahkl�sde_d�pdaj�sehh�`ah]u�^u�]�bas�iejqpao�]j`�]p�
pda�peia�sdaj�pda�oq^�sde_d�neoao�ej�pda�B]op�d]llajo�pk�^a�ckranja`�
^u�pda�oecjebe_]pkn�kb�3*�6�]j`�/0*�da�skqh`�^a�bkn_a`�pk�oecj*�sehh�d]ra�
k^op]_hao*�eila`eiajpo*�`ebbe_qhpeao�]j`�]hok�`eoo]peob]_pekj,

Iap�qo�lkoa�kja�mqaopekj,�Fb�]�lanokj�eo�qjhq_gu*�]j`�eb�da�pneao�pk�
oecj� ]p� pdeo� peia*� oeilhu� ^a_]qoa� ]j� ]opnkhkcan� bkhhksejc� H3� d]o�
oaha_pa`� pdeo�ikiajp� bkn� ]jkpdan� bneaj`*� eb� ]� pden`� lanokj� p]gao� pd]p�
ikiajp�pk�^a�]qole_ekqo*�jkp�nabannejc�pk�deo�dknko_kla*�pdaj*�sehO�da�
c]ej�kn�hkoa,�Tdu�=

,-­*

,I� WR� WKH� WKLUG�SHUVRQ�� WKH�VLJQLILFDWRUV�RI���DQG����KDSSHQ�WR�EH�
WKH� VDPH�� WKHQ� KH� DOVR� ZLOO� JDLQ�� %XW� WKRVH� SODQHWV� ZKLFK� DUH� WKH�
VLJQLILFDWRUV�RI���DQG����WR�WKH�SHUVRQ�ZKR�FRQVXOWHG�D�.3�IROORZHU�LV�
WKH�VLJQLILFDWRU�RI� WKH�KRXVHV�������DQG���� WR�DQRWKHU��FHUWDLQO\��HYHQ�
WKRXJK�WKLV�PRPHQW�ZDV�FRQVLGHUHG�WR�EH�YHU\�DXVSLFLRXV�WR�RQH��\HW�
WR� WKH�RWKHU� LW�ZLOO�SURYH�WR�EH�GLVDVWURXV��7KHUHIRUH��HYHU\RQH�VKRXOG�
KDYH�KLV� KRURVFRSH�FRUUHFWO\� FDVW� XVLQJ�.ULVKQDPXUWL�(SKHPHULV� DQG�
.ULVKQDPXUWL� $\DQDPVD�� DQG� WKHUHDIWHU� FDUHIXOO\� VHOHFWLQJ� WKH�
VLJQLILFDWRUV� DQG� WKHQ� FRUUHFWO\� FDOFXODWLQJ� WKH� WLPH�ZKHQ�RQH� VKRXOG�
KDYH�IRUWXQH��7KLV��WUXWK�QHYHU�IDLOV�



�7d�l^c�^c�<g^X`Zi�bViX]�4

Pqllkoejc� ]� lanokj%o� ]qole_ekqo� peia� ok� _]h_qh]pa`� &_knna_phu�
_]opejc�pda�_d]np�]j`�_]h_qh]pejc�pda�dkqno�sde_d�]na�_kjoe`ana`�pk�^a�
hq_gu�bkn�a]_d�ej`ere`q]h'�i]gao�qoa�kb�pdeo�gjksha`ca,�Ea�sehh�o_kna�
o]peob]_pknehu,�Pqllkoa�kja%o� hq_g� peia�_kiiaj_ao�kjhu�]bpan�1�l,i,�
]j`�ep�sehh�nqj*�o]u*�pehh�4+1.�l,i,�Braj�eb�pda�@]lp]ej�skqh`�namqaop�dei�
pk�ck�]j`�behh�ql�pda�r]_]j_u�]p�/.+1.�],i,�kn�/0�Kkkj�]j`�ok�kj�eb�da*�
ej� ]�s]u� oqccaopo� pk� dei� pk� ]hhks� dei� pk� ajpan� pda� beah`� pk� ^]p� kjhu�
]bpan� 1� l,i,� pdaj� pdeo� lanokj� d]o�i]`a� qoa� kb� H3� ]j`� da� d]o� ckp�
olaa`u�o_kna�kb�nqjo�]j`�da�_]j�_kjpejqa�pk�^]p�pda�jatp�`]u,�Pq_d�]�
pdejc� _]j� d]llaj� kjhu� sdaj� pdeo� @ne_gapan� eo� `aopeja`� pk� o_kna� ok�
iq_d,

?qp*� eb� pda�@]lp]ej� bkn_ao�dei� ej�]j� ej]qole_ekqo� peia*� pdaj� pda�
@ne_gapan�eo�qjhq_gu*�araj�pdkqcd�da�gjkso�sde_d�dkqn�eo�pda�^aop,�Fj�
pdeo� _]oa*� da�sehh� op]np� ^]ppejc� ]j`� araj�sepd� ej� kja� kran� da�sehh� ^a�
bejeoda`,�Qdanabkna*�@ne_gap�lh]uano*�eb�pdau�jkpa�pda�]qole_ekqo�peia�pk�
a]_d� ej`ere`q]h� lh]uan� ]j`� ]`fqop� ej� pd]p� i]jjan*� F� ]i� oqna� pd]p�
l]npe_qh]n� pa]i� _]jjkp� ^a� ^a]paj� ^u� pda� kpdan,� Fp� eo� ]^okhqpahu�
ja_aoo]nu� pk� jkpa� sde_d� iejqpa� pk� sde_d� iejqpa� kn� sde_d� dkqn� pk�
sde_d�dkqn�eo�]qole_ekqo�pk�a]_d�lh]uan,

?dg�EdkZ�:[[V^gh

>bpan� _]opejc� pda� dknko_kla� _knna_phu� ]__kn`ejc� pk� pda� H3� ]j`�
oaha_pejc�pda�oecjebe_]pkno*�kja�d]o�pk�jkpa�`ksj�pda�`]uo�sdaj�Jkkj�
pn]joepo� ej� ]� _kjopahh]pekj*� pda� hkn`� kb� sde_d� d]llajo� pk� ^a� pda�
oecjebe_]pkn� kb� /*5*//� kn� 5*/*3� kn� /*3*� 5*//,� Fb� pda� hkn`� kb� pda�
_kjopahh]pekj�d]llajo� pk�^a� pda�oecjebe_]pkno�kb�/*5*//*� pda�j]pera�sehh�
ejepe]pa*�e,a,*�]_p�benop*�sdaj�pda�kpdan�daoep]pao,�Fb�ep�sana�pk�^a�5*�//*3�
pda�kpdan�l]npu�sehh�ejepe]pa�e,a,*�op]np�]j`�kbban�_kqn]ca�pk�pda�kpdan�]j`�
pda� peia�olajp�sehh� ^a�ikop�lha]o]jp�]o� pk� bkncap�]hh� kpdan�sknneao� ej�
pda�sdkha�sknh`,�Lja�odkqh`�jkp�oaha_p�pda�`]u�sdaj�Jkkj�pn]joepo�ej�
oq_d�]�_kjopahh]pekj*� pda� hkn`�kb�sde_d� eo� pda�oecjebe_]pkno�kb�2*�4�]j`�
/., Tdajaran� pda� oecjebe_]pkn� kb� 4� klan]pao*�ikophu� araj� ^u� Mdkja
_]hh*�ep�sehh�jkp

,-­+



^a� lkooe^ha� pk� _kjp]_p� pda� kpdan,�Tdaj� kj_a� pda� hq_gu� op]n*� hkn`� kb�
sde_d�d]llajo� pk�^a� pda�oecjebe_]pkn�kb�3*�5�]j`�//*�kj� pd]p�`]u*� pda�
atpnaia�lha]oqna�kn�atlnaooekj�pk�pda�hkra�]bb]eno�sehh�^a�ej�pdkoa�bas�
iejqpao� sdaj� pda� >o_aj`]jp� ]hok� pn]joepo� ej� oq_d� ]� lkoepekj� ej� pda�
dknevkj*� sde_d� eo� nqha`� ^u� pda� cnkql� kb� lh]japo� sdk� ]na� pda�
oecjebe_]pkno� kb� 3*� 5� ]j`� //,� >__kn`ejc� pk� Jkkj%o� pn]joep*� kja� _]j�
oaha_p�]�bas�dkqno�]j`�ej�pdkoa�dkqno�pdau�_]j�iaap,�Qdau�_]j�araj�
gaal� _kil]ju,� ?qp� uap*� pda� atpnaia� d]llejaoo� sehh� ^a� sdaj� pda�
>o_aj`]jp�]hok�]cnaao,

Fb�pda�kpdan�l]npu�sana�pk�bet�]j�]llkejpiajp�]p�]�peia�sdaj�Jkkj�
pn]joepo� ej� oq_d� ]� oq^� sde_d� eo� nqha`� ^u� 2*� 4� ]j`� /.pd� dkqoa%o�
oecjebe_]pkno*�]rke`�oej_a�pda�iaapejc�i]u�op]np�ej�lha]oqna�^qp�aj`�ej�
l]ej,�>ju^k`u�sdk�skqh`�hega�pk�c]ej�pda�ejbhqaj_a�kb�pda�kpdan�l]npu*�
iqop�bkhhks�opne_phu�pda�nqhao�ceraj�]^kra,

,�adkZ�V�\^ga&�eVgZcih�VgZ�cdi�l^aa^c\5�P]Vi�id�Yd�9

Paha_p� oq_d� ]qole_ekqo� peia� sdaj� Jkkj� pn]joepo� ej� oq_d� ]�
_kjopahh]pekj� pda� hkn`�kb�sde_d� eo� pda�oecjebe_]pkn�kb�1*7*//9�^appan�opehh�
1*3*7�]j`�//�ej�pd]p�_]oa�eb�ukq�_]j�d]ra�pda�ejpanreas�sepd�pdai�]j`�
ukq�`eo_qoo�ej�pdkoa�dkqno*�pdaj�]p�pda�ikiajp�sdaj�pda�>o_aj`]jp�
b]hho� ej� l]npe_qh]n� oecj*� op]n� ]j`� oq^� ckranja`� ^u� pda� oecjebe_]pkno� kb�
pda�dkqoao�1*3*7*//� pda�l]najpo�sehh� ]cnaa,� Fj�Q]ieh�K]`q*� ep� eo� o]e`�
�:KDW� JRRG� WLPH� FDQ� GR�� HYHQ� GR]HQV� RI� JRRG� SHRSOH� FDQQRW���
7KHUHIRUH�� LW� LV�QHFHVVDU\��WR�ILQG�RXW�WKH�JRRG�WLPH��QRW�DFFRUGLQJ�WR�
WKH�WUDGLWLRQDO�V\VWHP��ZKLFK�LQ�PDMRULW\�RI�WKH�FDVHV�GLVDSSRLQWV���EXW�
DFFRUGLQJ� WR� .�3�� $YRLG� WKH� GD\V� ZKHQ� 0RRQ� WUDQVLWV� LQ� WKH�
FRQVWHOODWLRQ�JRYHUQHG�E\�WKH�VLJQLILFDWRUV�RI�������DQG����

Md�HXXjen�:�GZl�AdjhZ�4
Vkq�d]ra�pk�oaha_p�pd]p�op]n�`]u*�pda�hkn`�kb�sde_d�d]llajo�pk�^a�

pda�oecjebe_]pkn�kb�0*�2�]j`�//*�Vkq�odkqh`�]rke`�pda�`]uo�sdaj�Jkkj�
pn]joepo�ej�pda�_kjopahh]pekj�kb�3*�6*�/0,�Fj�pd]p�op]n�`]u*�oaha_p�pda�oq^�
lanek`� kb� ]� bas� dkqno� ckranja`� ^u� ]� lh]jap� sde_d� eo� ]hok� pda�
oecjebe_]pkn�kb� pda�dkqoao�0*�2�]j`�//,�Karan�ajpan�]p� pda� peia�sdaj�
Jkkj�]j`�]o_aj`]jp�]na�ej�pda�oq^�nqha`
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^u� pda� oecjebe_]pkno� kb� 3*� 6 � ]j`�/0,� Fj� pd]p� op]n� `]u*� oaha_p� pda� oq^�
lanek`� kb� ]� bas� dkqno� ckranja`� ^u� ]� lh]jap� sde_d� eo� ]hok� pda�
oecjebe_]pkn�kb�pda�dkqoao�0*�2*�]j`�//,�Karan�ajpan�]p�pda�peia�sdaj�
Jkkj�]j`�]o_aj`]jp�]na� ej� pda�oq^�nqha`�^u� pda�oecjebe_]pkno�kb�3*�6 �
]j`�/0,�>hok�oaOa_p�pda�ikiajp�sdaj�pda�>o_aj`]jp� ej�pda�B]op�sehh�
^a� pn]joepejc� ej� pda� oecj*� op]n� ]j`� oq^� kb� pda� oecjebe_]pkno� kb� pda�
dkqoao�0*�2�]j`�//,

�7d�iV`Z�YZa^kZgn�d[�OZ]^XaZ

Tdajaran�ukq�p]ga�`aheranu�kb�]�_]n*�kn�]�P_kkpan*�kn�]�_u_ha�kn�
]ju�kpdan�rade_ha*�bkn�ukqn�qoa*�ep�eo�]^okhqpahu�ja_aoo]nu�pk�_]op�ukqn�
dknko_kla� _knna_phu*� bej`� kqp� pda� oecjebe_]pkno� kb� pda� r]nekqo� dkqoao�
]j`�]ooknp�pdai�pk�gjks�sde_d�lh]jap�oecjebeao�sde_d�dkqoa%o�naoqhpo,�
Qdana]bpan*� kja� d]o� pk� oaha_p� oq_d� kb� pdkoa� lh]japo� sde_d� ]na� pda�
oecjebe_]pkno� kb� pda� dkqoao� 2� ]j`� //,� Aqnejc� pda� peia� sdaj� Jkkj�
pn]joepo� ej� oq_d� ]� _kjopahh]pekj� ckranja`� ^u� pda� oecjebe_]pkno� kb� pda�
dkqoao�2�]j`�//�]j`�]hok�ej�pda�oq^�kb�]�lh]jap*�oecjebe_]pkn�kb�0*2*//�
]j`� jkp� pda� oecjebe_]pkn� kb� 1� ]j`� /.� sehh� lnkra� pk� ^a� b]rkqn]^ha*�
aola_e]hhu�sdaj� pda�>o_aj`]jp�]hok�sehh�^a� ej� pda� pd]p�oecj*�op]n�]j`�
oq^�ckranja`�^u�pda�oecjebe_]pkno�kb�2�]j`�//,�Fb�kja�p]gao�]p�pda�peia�
sdaj� pda� >o_aj`]jp� pn]joepo� ej� pda� oq^� kb� pda� 7pd� dkqoa*� pdaj*� deo�
rade_ha�sehh�^a�`]i]ca`�]j`�d]o�pk�^a�oajp�pk�pda�D]n]ca�bkn�nal]en,�Fb�
ep� eo� p]gaj� `qnejc� pda� oq^� pn]joepa`� ^u� >o_aj`]jp� ckranja`� ^u� pda�
oecjebe_]pkn�kb�/ 0 �*�pdaj�pdana�sehh�^a�hkoo�kb�ikjau,�Fb�pda�oq^�pn]joepa`�
^u�pda�>o_aj`]jp*�kn�^u�Jkkj�d]llajo�pk�^a�nqha`�^u�pda�oecjebe_]pkno�
kb�1�]j`�/0*�pda�rade_ha�sehh�^a�hkop�araj�^u�pdabp,

Md�L^\c�i]Z�EZiiZg�[dg�LX]daVgh]^e�4

>o�]^kra�oaha_p� pda�ikiajp�sdaj�Jkkj�]j`�pda�>o_aj`]jp�
pn]joep�ej�oq_d�]�lkoepekj�sde_d�eo�ckranja`�^u�1*�4 *�7�]j`�//,

?dg� IVhhedgi� oaha_p� pda� peia� ckranja`� ^u� pda� oecjebe_]pkno�kb�
1*7*�//�]j`�/0,

?dg�<dOOZ\Z�:Yb^hh^dc�]hok�sdaj�ukq�i]ga�]j�]llhe_]pekj*�ep�
odkqh`�^a�oecja`�]p�]�peia�sdaj�pda�>o_aj`]jp�]j`�Jkkj�sehh



^a� pn]joepejc� ej� ]� lkoepekj*� pda� oq^� kb� sde_d� eo� nqha`� ^u�
pda�oecjebe_]pkno�kb�pda�dkqoao�2*�7�]j`�//,

�7LPH� id� aZVkZ� i]Z�AdjhZ� [dg� V^gedgi�Qda�ikiajp�sdaj�kja�
ha]rao*�pda�]o_aj`]jp�]j`�Jkkj�odkqh`�^a�ej�oq_d�op]n�Dj`�Pq^�pda�
hkn`o�kb�sde_d�]na�pda�oecjebe_]pkno�kb�pda�dkqoao�1*�7�]j`�//,

EB?>�PBMA�PB?>�4�KHHM�?HK�?KNBM

7KRXJK�LW�PD\�DSSHDU�WR�EH�IXQQ\��QRZDGD\V��,�DP�GRLQJ�
H[SHULPHQWV�XSRQ�VXFK�SHRSOH�ZKR�DUH�QRW�KDYLQJ�FKLOGUHQ�IRU�WKH�
SDVW���\HDUV�RU���\HDUV�RU���\HDUV�DIWHU�WKH�PDUULDJH�E\�JLYLQJ�WKHP�
WKH�PRVW�DXVSLFLRXV�WLPH�WR�EH�IULHQGO\�ZLWK�WKHLU�ZLYHV�VR�WKDW�WKH\�
PD\�KDYH�DW�OHDVW�RQH�FKLOG��7KH�WLPH��VHOHFWHG��ZDV�ZKHQ�0RRQ�ZDV�
WUDQVLWLQJ�LQ�VXFK�D�VWDU��WKH�/RUG�RI�ZKLFK�LV�WKH�VLJQLILFDWRUV�RI������
DQG����DQG�QRW�DW�DOO�FRQQHFWHG�ZLWK�����DQG�����DQG��WKH��VXE��
VHOHFWHG��DOVR��VKRXOG��EH��JRYHUQHG��E\��WKH�VLJQLILFDWRUV�RI������DQG�
���DQG�VXE�WUDQVLWHG�E\�WKH�$VFHQGDQW�LV�UXOHG�E\�WKH�VLJQLILFDWRUV�RI�
����DQG�����7KLV�LV�D�FDVH�ZKHUHLQ�,��ZDQW��WR��SURYH��WKDW��D��,DG\��ZKR��
FDQQRW��FRQFHLYH��IRU��\HDUV��EHFRPHV�WKH�PRWKHU��LQ�GXH�FRXUVH��2QH�
DOVR�VKRXOG�QRWH�WKDW�WKH�'DVD�DQG�%KXNWKL�VKRXOG�EH�JRYHUQHG�E\�
WKH�VLJQLILFDWRUV�RI�WKH�KRXVHV�����DQG����DQG�QRW�FRQQHFWHG�ZLWK�����
DQG�����$IWHU�,�FRPH�RXW�VXFFHVVIXO�LQ�DW�OHDVW�D�GR]HQ�FDVHV��,�VKDOO�
ZULWH�DUWLFOHV�LQ��P\��0DJD]LQH���KRZ��WKH��DXVSLFLRXV��PRPHQW��ZDV��
VXJJHVWHG�RQO\�LQ�VXFK�FDVHV�ZKHUH�WKH\�ZHUH�GHVWLQHG�WR�EHFRPH�
WKH�IDWKHU��%XW�LI�D�SHUVRQ�KDV�QR�FKDQFHV�WR�KDYH�DQ\�FKLOG�DFFRUGLQJ�
WR�WKH�.DUPD�GRQH�E\�KLP��WKHQ�,�ZLOO�DOVR�ILQG�RXW�IURP�WKHP�ZKHWKHU�
WKH\�DGKHUHG�WR�P\�SULQFLSOH�RU�WKDW�SDUWLFXODU�WLPH�FRXOG�QRW�EH�PDGH�
WKH�EHVW�XVH�RI��$OO�WKH�IDFWV�ZLOO�EH�SXEOLVKHG�LQ�������DIWHU�QRWLQJ�
GRZQ�ZKHWKHU�WKHUH�ZDV�DERUWLRQ�RU�PLVFDUULDJH�RU�QRUPDO�FKLOG�ELUWK�
RU�IDLOXUH�LQ�WKH�DWWHPSW��6XFK�D�UHVHDUFK�GRQH�LV�UHDOO\�XVHIXO�WKDQ�WR�
VHOHFW�DXVSLFLRXV�WLPH�XVLQJ�WKH�7UDGLWLRQDO�PHWKRG�
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FRRc�^c�i]Z�>^\]i]�AdjhZ��FXVS�"��LQ�GLIIHUHQW�VWDUV

Jkkj� eo� cajan]hhu� iajpekja`� ]o� ]� lh]jap� ej� >opnkhkcu,� ?qp9�
]__kn`ejc�pk�pda�`abejepekj�ceraj�ej�pda�`e_pekj]nu�ep�eo�jkp9�ep�eo�kja�kb�
pda� hqiej]neao,� Fp� eo� pda� ja]naop� pk� pda� a]npd� ]j`� ep� ]hkja� narkhrao�
nkqj`�]j`�nkqj`�pda�a]npd,�A]ehu� ep�ikrao�]nkqj`�/1�`acnaao� ej�pda�
Wk`e]_,

Fp�eo�]�baiejeja�]j`�]�_d]jca]^ha�lh]jap,�Fpo�abba_p�eo�ik`ebea`�^u�
pda�hkn`�kb� pda�op]n�]j`�oq^�k__qlea`�^u� ep*�^u�pda�lh]japo�_kjfkeja`�
sepd�ep�]j`�]hok�]ola_pejc�ep,

0RRQ�LV�WHUPHG�DV��0DWKL´��PHDQLQJ��0LQG���7KHUH�DUH�LQ�DOO�����
SODQHWV��%XW�DVWURORJHUV�KDYH�IRXQG�LW�SRVVLEOH�WR�SUHGLFW�WKH�UHVXOWV�RI�
6XQ�� 0RRQ�� 0DUV�� 0HUFXU\�� -XSLWHU�� 9HQXV�� 6DWXUQ�� 5DKX�� .HWKX��
8UDQXV�DQG�1HSWXQH�RQO\�� WKH� UHVXOWV�RI�3OXWR�DUH�VWLOO�EHLQJ�VWXGLHG�
DQG�LW�LV�LQ�DQ�H[SHULPHQWDO�VWDJH��+HQFH��OHDYLQJ�0RRQ�DQG�3OXWR�WKH�
RWKHU� WHQ�SODQHWV�PD\�RFFXS\�DQ\�SRVLWLRQ� LQ� WKH�KRURVFRSH�� ,Q� IHZ�
FDVHV�0RRQ�PD\�EH� LQ� HYLO� FRQVWHOODWLRQ� DQG� VXE�� 7KRVH�ZKR�DIIOLFW�
0RRQ��ZLOO�FDXVH�WURXEOH�WKURXJK�WKH�VRXUFH�LQGLFDWHG�E\�WKHP��L�H��DV�
0RRQ�JRYHUQV� WKH�PLQG��D�SHUVRQ�ZLOO�EH�ZRUULHG�ZLWK�VXFK�PDWWHUV��
DV� DUH� LQGLFDWHG� E\� WKH� ORUG� RI� WKH� VWDU� RU� VXE� RU� WKRVH� ZLWK� ZKRP�
0RRQ� LV�FRQMRLQHG�RU�E\�ZKRP�0RRQ� LV�DVSHFWHG�E\��1R�PDQ� LQ� WKH�
ZRUOG�KDV�SHDFH�RI�PLQG��DV�0RRQ�EHFRPHV�HYLO�E\�DQ\�RI�WKH�DERYH�
FRQQHFWLRQV�

Becdpd� dkqoa*� ]__kn`ejc� pk� O]i]`]u]h�� ]qpdkn� kb� P]jgap]+�
Ke`de*� eo� pda�dkqoa�kb�iuopanu�]j`�]__kn`ejc�pk�qo*�kb�ieoanu�]hok,� Fp�
odkso� pda� ba]n� ]j`� `]jcan� bnki� ajaieao*� `]jcan� _]qoa`� ^u�
`eoa]oao*� `a]pd*� eilneokjiajp� ]j`� pda� hega*� _nkooejc� ]� neran*� pdabp*�
nk^^anu*�oeaca�kb�]�bknp*�becdpejc*�snkjc�]_pekj�ap_,

H]he`]o]� ej� Rpdn]� H]h]inepd]o]uo� pd]p� pda� bkhhksejc�i]ppano�
]na�pk�^a�ejraopec]pa`�bnki�pda��WK�dkqoa8

/RQJHYLW\��KDSSLQHVV�RU�VRUURZ��GHIHDW��ERQXV��PRQH\�RI�
WKH�GHFHDVHG��DIIOLFWLRQ�RI�WKH�IDFH��DV�WKLV�KRXVH�RSSRVHV�WKH
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VHFRQG� KRXVH� LQGLFDWLQJ� IDFH��� XULQDU\� GLVHDVH� ��WK� KRXVH� VKRZV�
EODGGHU�DQG�JHQLWDO�RUJDQV���FDODPLW\��EURWKHU
V�HQHP\��DV�LW�LV�WKH��WK�
KRXVH�WR�WKH�WKLUG���WHDVLQJ�D�ZLIH
V�WXIW�RI�KDLU��HQHP\
V�IRUW��OD]LQHVV��
SXQLVKPHQW� IURP� *RYHUQPHQW�� ���WK� KRXVH� VKRZV� *RYHUQPHQW� �WK�
KRXVH�LV�WKH���WK�WR�WKH���WK��+HQFH��WKH�ILQH�SDLG�E\�WKH�QDWLYH�LV�WKH�
JDLQ�WR�WKH�*RYHUQPHQW���IHDU��ORVV�RI�PRQH\��RQO\�ZKHQ�HYLO�SODQHWV�
RFFXS\��� JLYLQJ� D� GHEW� �ZKHQ� D� EHQHILF� RFFXSLHV� WKH� �WK� KRXVH���
RWKHU
V� PRQH\� UHFHLYHG� ZLWKRXW� NQRZOHGJH�� SHUPDQHQW� SRVVHVVLRQ��
ZLFNHGQHVV�� VLQ��PXUGHU�RI�D� OLYLQJ�SHUVRQ��DPSXWDWLRQ��KHDULQJ�EDG�
QHZV��FKDLQ�RI�XQOXFN\�HYHQWV��ZDU��DJRQ\��HWF��

Qda� gej`� kb� `a]pd*� sehho*� hac]_eao*� cn]pqepu*� lnkre`ajp� bqj`*�
ejoqn]j_a�^qoejaoo*�ikjau�pdnkqcd�l]npjan�]j`�pdnkqcd�seba�]na�]hok�
fq`ca`�bnki�pda�6WK�dkqoa,

Fp� ]hok� ej`e_]pao� `eoa]oa� kb� pda� ukqjcan� ^nkpdan*� ola_qh]pera�
c]ejo� pk� ikpdan*� h]j`a`� lnklanpu� ]j`� _kjrau]j_a� kb� _deh`naj*�
ajaiu%o�ukqjcan�^nkpdan*�seba%o�ikr]^ha�lnklanpu*�dan�reoekj*�`]jcan�
pk� dan� heba*� b]pdan%o� heba� ej� ]� bknaecj� lh]_a*� kn� oal]n]pekj*� dkjkqn� pk�
ah`an�^nkpdan*�kn�bneaj`o,

Qk� ]� j]pekj*� ep� odkso� pda� _kj_hqoekj� kb� ]� la]_a� pna]pu*� lq^he_�
ikn]hepu*�`abe_ep�^q`cap*�]o� nac]n`o�atlknpo�]j`� eilknpo*�aop]pa�`qpu*�
aj_nk]_diajp�^u�kpdano*� hkoo�kb� pannepknu*� hkoo�kb� pda� ha]`an*�j]pekj]h�
cneab*� _]h]iepeao*� a]npdmq]ga*� rkh_]jk*� bhkk`o*� bena*� b]ieja*� ejba_pekj*�
`eoa]oa*�_]qoejc�iq_d�iknp]hepu*�oanekqo�]__e`ajp*�ap_,

0RRQ� DV� ORUG� RI� ODJQD� LQ� WKH� �WK� KRXVH�� $TXDULXV�� .XPED� LQ�
'KDQLVKWD� VWDU� DFWXDOO\� FDXVHV� 5DMD� \RJD�� DQG� RIIHUV� PRVW� EULOOLDQW�
UHVXOWV��ZKHQ�RQH�LQ�DQ�LQIDQW�VWDJH��UXQQLQJ�0DUV�GDVD�DQG�WKH�VXE�RI�
0RRQ��/DWHU�LQ�HYHU\�0RRQ�VXE�SHULRG�KH�ZLOO�KDYH�D�ULVH�LQ�KLV�FDUHHU��
0RRQ� LQ� 6DWKDELVKD� FDXVHV� ZRUU\� DQG� DQ[LHW\�� XQOHVV� 5DKX�DW� WKH�
WLPH� RI� ELUWK�� LV� WKH� VLJQLILFDWRU� RI� IDYRXUDEOH� KRXVHV�� 0RRQ� LQ�
SRRUYDEKDGUDSDGD� VWDU� JLYHV� VXFFHVV� DIWHU�PXFK� VWUXJJOH�� LW� FDXVHV�
DQ[LRXV�LOO�KHDOWK��LW�LQFUHDVHV�HQHPLHV��EXW�RQH�FDQ�ZLQ�LQ�HOHFWLRQ�RU�
FRPSHWLWLRQ��3DUWQHU�PD\�ORVH
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ikjau,�Lpdanseoa*�seba�i]u�_]qoa�sknnu�`qa�pk�dan�^]`�hq_g*�kn�
dkolep]heo]pekj,

0RRQ��DV�VLJQLILFDWRUV�RI���LQ����LQ�8WKUDVKDGD�VWDU��JLYHV�ORVV�
WKURXJK��EURWKHUV��RU��ZKLOH��PDNLQJ��VKRUW��MRXUQH\���RU��E\��HGLWLQJ�
ERRNV��RU�E\�*RYHUQPHQW�RIILFLDOV��2QH�PD\�EH�SLFNHG�HVSHFLDOO\�LQ�
D�SXEOLF��*RYHUQPHQW�RIILFH��EXV�VWDQG��UDLOZD\�VWDWLRQ��HWF��0RRQ�LQ�
6UDYDQDP�VWDU�JLYHV�ZHDOWK�DQG�QRW�KHDOWK��0RRQ�LQ�'KDQLVKWD��
JRYHUQHG�E\�0DUV��VKRZV�WKDW�RQH�ZLOO�KDYH�OLWLJDWLRQ�DQG�ZLOO�EH�
OXFN\�WR�KDYH�JUDQG�VXFFHVV���QH�PD\�VXIIHU�IURP�DQ\�FKURQLF�
GLVHDVH�GXULQJ�RWKHU�VXE�SHULRGV��:KHUHDV�0RRQ�JLYHV�FXUH�LQ�LWV�
SHULRG��DV�LW�LV�LQ�WKH�FRQVWHOODWLRQ�RI�ORUG�RI�����0DUV��

Jkkj*� ]o� hkn`� kb� 1� ej� 6*� _]qoao� ]jteapu� ]j`� sknnu*� eb� ep� skqh`�
d]ra� ^aaj� ej�Jkkh]i� op]n,� ?qp*� kja� _]j�i]ga�ikjau,� Fb� ep� s]o� ej�
Mkknr]od]`],�Ea�i]u� ^a_kia� ]� l]npjan� ]j`� cera� bej]j_a� pk� nqj� ]�
odks� sepd� o]peob]_pknu� ^]jg� lkoepekj,� Jkkj� ej� Rpdn]od]`]� op]n�
ej`e_]pao� o]ha� kb� h]j`a`� lnklanpu� ]j`� na`q_pekj� ej� pda� lani]jajp�
dkh`ejco,�Jkkj�_]qoao�pnkq^hao�pdnkqcd�rade_hao*�ikpdan*�ap_,�>�bas�
sehh�_d]jca�pdaen�naoe`aj_a�pk�]rke`�pda�lanoeopajp�pnkq^ha�ceraj�^u�pda�
dkqoa�ksjan�eb�Jkkj�s]o�ej�Rpdn]od]`]�op]n,

Jkkj*�]o� hkn`�kb�2�ej�6�ej�Seo]g]i�op]n*�cerao�oq__aoo�ej�decdan�
a`q_]pekj*�hkjc�fkqnjau�]j`�heba�ej�]�b]n+kbb�lh]_a*�]bpan�atlaneaj_ejc�hkp�
kb�pnkq^hao,�Pal]n]pekj�bnki�b]iehu*�dkolep]heo]pekj�kb�b]pdan�]j`�o]ha�kb�
lnklanpu�]na�]hok�ej`e_]pa`,�Jkkj�ej�>jqn]`d]�op]n�ej`e_]pao�pd]p�kja�
_]j� d]ra� pdnkqcd� hac]_u� kn� ejdanep]j_a*� h]j`a`� lnklanpeao� ]j`� kja�
i]u�oanra�ej�ejoqn]j_a�kn�_daie_]h�ajcejaanejc�ej`qopnu�kn�ej�iejao,�Fp�
ej`e_]pao� ajfkuiajp� kb� heba� ej� `a_ajp� mq]npano*� ana_pa`� ^u� pda�
Dkranjiajp*� ]j`� ]hok� lqn_d]oa� kb� lnklanpu� ]p� _kilapepera� lne_ao�
pdnkqcd� pda� ejbhqaj_a�kb� bneaj`o,�Jkkj*� ej� pda� _kjopahh]pekj�kb� Guaop]�
nqha`� ^u� Jan_qnu*� pdna]pajo*� ajiepu*� `eoa]oa*� bnamqajp� _d]jca� kb�
naoe`aj_a*� `a^po*� lqn_d]oa� kb� lnklanpu� pdnkqcd� ]ju� ok_eapu� kn� ^u�
n]eoejc�hk]j,�Pk�]hok*�kja�i]u�^qu�]�_]n�qj`an�dena+lqn_d]oa�ouopai,
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Jkkj*�]o� hkn`�kb�3� ej�6� ej�@depdn]e�op]n� nqha`�^u�J]no*� Fj`e_]pao�
pd]p�pda�j]pera�sehh�hkoa�ikjau�ej�ola_qh]pekj�kn�^u�lnk`q_ejc�le_pqnao*�
ej� _ejai]� `n]i]� kn� ^u� ^appejc,� Fp� ]hok� odkso� ]ehiajp� pk� ^nkpdan� kn�
ieoqj`anop]j`eQJ�sepd�dei,�Jkkj�]o�hkn`�kb�3�ej�6 �ej�Ps]pde*�pdna]pajo�
pd]p� kja� i]u� `erkn_a� pda� l]npjan� sdk� sehh� jaran� _kklan]pa9� kn� pda�
l]npjan�i]u�^a�ehh,�>p�ha]op�ep�cerao�oal]n]pekj�bkn�okiapeia�`qa�pk�h]_g�
kb�qj`anop]j`ejc�]j`�]`fqopiajp,�Jkkj� ej�Seod]g]i�op]n� ej�6 �cerao�
oq__aoo�ej�ola_qh]pekj*�qjatla_pa`�c]ejo�^u�^appejc*�hkppanu*�ap_,�Lja�
i]u�oanra�ej�]�i]panjepu�dkolep]h�kn�opk_g�at_d]jca�kn�n]_a�_hq^,�Lja�
sehh� ^a_kia�raU\� lklqh]n� ]j`�]hok� ne_d*� eb� pda�i]habe_�lh]japo�`k�jkp�
]bbhe_p�Gqlepan*�^u�bkniejc�]`ranoa�]ola_p�

Jkkj*�]o�hkn`�kb�4 �ej�6 �eo�ikop�]`r]jp]cakqo*�kjhu�sdaj�ep�eo�ej�
E]opd]i� op]n,� ?qp*� eb� ep� sana� pk� ^a� ej� Rpdn]ld]hcqje*� pda� j]pera� sehh�
ej_qn�`a^po*�oqbban� bnki�]^`kiej]h� pnkq^ha*� ej`ecaopekj*� hkkoa�^ksaho*�
ap_,�Ea]hpd�sehh�b]eh9�^]jg�lkoepekj�sehh�`apanekn]pa*�ajiepu�sehh�ej_na]oa,�
Jkkj�ej�E]opd]i�_]qoao�hkoo�pk�pda�kllkjajp�]j`�c]ej�pk�pda�j]pera,�
Ea]hpd�i]u�b]eh*�^qp�pda�j]pera�sehh�jkp�hkoa�ikjau�ej�deo�pn]jo]_pekjo,�
Qdana�sehh�^a� h]s�oqepo*�^qp�da�sehh� ejr]ne]^hu�sej9�i]u�_]qoa�c]opne_�
qh_an,� Ea]hpd� kb� ^nkpdan� ]hok� sehh� b]eh� ]j`� ^kpd� _]jjkp� d]ra� ckk`�
qj`anop]j`ejc,�Pal]n]pekj�]j`�l]npepekj�]na�pdna]paja`,

0RRQ�� ORUG�RI��� LQ��� LQ�0DNDP�VWDU��GHQLHV�KDSS\�GRPHVWLF� OLIH��
HVSHFLDOO\�LQ�DGXOW�DJH��ZKHQ�RQH�LV�WR�UHDOO\�HQMR\�SHDFH�RI�PLQG�DQG�
EH�KDSS\��,W�LV�GDQJHURXV�WR�KLV�SDUWQHU
V�ORQJHYLW\��6KH�PD\�KDYH�IHDU�
FRPSOH[�RU�K\VWHULD��3DUWQHU�LQ�EXVLQHVV�ZLOO�EH�YHU\�ZLVH�DQG�KH�PD\�
VLOHQWO\� PDNH� XS� ODUJHU� SURILWV� ZLWKRXW� WKH� NQRZOHGJH� RI� WKH� QDWLYH��
0RRQ�� ORUG�RI��� LQ�3RRUDP�VWDU� LQ����PDNHV�RQH� UHOLJLRXV�DQG� IRUFHV�
KLP�WR�VSHFXODWH��LQYDULDEO\��KH�ZLOO�ORVH��9HQXV�UXOHV�3RRUYDSKDOJXQL��
,W�LV�ORUG�RI���DQG�����LWV�VWDU�LV�RFFXSLHG�E\�WKH�ORUG�RI�WKH��WK�KRXVH���
RSSRQHQW� �� FRPSHWLWRU� �� DQG� 9HQXV� LV� ORUG� RI� ��� WR� WKH� �WK� KRXVH��
0RRQ�� ORUG�RI��� LV� LQ���WR�WKH��WK�KRXVH��+HQFH�� WKH�FRPSHWLWRU�ZLQV��
7KH�QDWLYH�ZLOO�VSHFXODWH�DV�9HQXV�LV�ORUG�RI����0RRQ�LQ
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3RRUYDSKDOJXQL�JLYHV�RSSRUWXQLW\�IRU�RQH�WR�HQWHU�LQWR�FLQHPD�OLQH�RU�
VKDUH�EURNHU
V�RIILFH�RU�WR�WDNH�XS�PXVLF�RU�GHDO� LQ�VFHQWV��SHWURO�RU�
PLON��PRRQ� LQ�8WKUDSKDOJXQL� LQ�HLJKW� FDXVHV�DLOPHQW� WR�SDUWQHU�� EXW�
PXFK� JDLQ� WR� KLP�ZLWK�PLQLPXP�HIIRUW��5DWKHU� KH�ZLOO� EH� D� SDUWQHU�
DVVLVWLQJ� ZLWK� ILQDQFH� DORQH�� ZKHUHDV� WKH� QDWLYH� LV� WR� ZRUN� KDUG��
HDUQ��JLYH�DZD\�PDMRU�SDUW�WR�WKH�ILQDQFLHU�

0RRQ�� LQ� �� LQ� &DQFHU� LQ� 3XQDUYDVX� VWDU�� VKRZV� GLVSRVDO� RI�
ODQGHG� SURSHUW\�� KDWUHG� WRZDUGV� FORVH� UHODWLYHV� DQG� ORVV� RI� FRPIRUW�
HWF��2QH�PD\�VHOO�DZD\�WKH�FRQYH\DQFH��7R�KLV�PRWKHU��0RRQ�RIIHUV�
PRVW�GHVLUDEOH�UHVXOWV��6KH�PD\�KDYH�SRSXODULW\��0RRQ�LQ�3XVK\DP�LV�
YHU\�EDG��DV�WKH�SHUVRQ�ZLOO�ORVH�PRQH\��DQG�KDYH�PDQ\�HQHPLHV��KH�
ZLOO� EH� D� SHVVLPLVW�� 7KHUH�PD\� EH� IHDU� FRPSOH[�� LQIHULRULW\� FRPSOH[�
DQG� IDLOXUH� GXH� WR� KLV� RZQ� OD]LQHVV�� UHOXFWDQFH�� VLOHQFH� DQG�
QHJOLJHQFH�� $QQR\LQJ� OHWWHUV� DQG� GHSUHVVLQJ� PHVVDJHV� ZLOO� EH�
UHFHLYHG�� +H� PD\� LQFXU� GHEWV� GXH� WR� EXVLQHVV� LQ� SHWURO� RU� PLQH�
SURGXFWV�� 0RRQ� LQ� KLV� RZQ� VLJQ�� WKH� �WK� KRXVH� LQ� $VOHVKD� VWDU�
SURPLVHV� IRUWXQH�� PRQH\� WKURXJK� SDUWQHU�� KRXVH�� SURSHUW\�� HWF��
WKURXJK�ZLIH�RU�KXVEDQG��DV�DOVR�YHKLFOH�WKURXJK�WKHP�DQG�SURPRWLRQ�
LQ�RQH
V�SURIHVVLRQ��,W�RIIHUV�DGYDQFHPHQW�LQ�RQH
V�FDUHHU��LQFOXVLRQ�RI�
D�0HUFXULDQ�WR�H[SDQG�KLV�EXVLQHVV��QDPH��IDPH�DQG�UHSXWDWLRQ�

0RRQ� LQ� �� RZQLQJ� WKH� �WK� KRXVH� LQGLFDWHV� WKDW� IDWKHU� ZLOO� EH�
IRUWXQDWH�LQ�D�SODFH�RWKHU�WKDQ�KLV�QDWLYH�SODFH��IDWKHU�ZLOO�KDYH�PL[HG�
UHVXOWV�E\�VSHFXODWLRQ��HWF��� LI�0RRQ�ZDV� LQ�0ULJDVLULVKD�VWDU�RZQHG�
E\� 0DUV�� +H� PD\� SXUFKDVH� D� SURSHUW\� DW� D� SULFH� KLJKHU� WKDW� WKH�
PDUNHW� UDWH�� ,Q� WKH� EDUJDLQ� KH�ZLOO� ORVH��0RRQ� LQ� $UXGKUD� LQGLFDWHV�
GDQJHU�WR�IDWKHU��IDLOXUH�LQ�KLJKHU�VWXGLHV��XQQHFHVVDU\�DWWHPSWV�WR�JR�
RYHUVHDV��HWF��0RRQ��DV�ORUG�RI���LQ����WR�WKH��WK�KRXVH�LQ�5DKX
V�VWDU�
$UXGKUD�� LV�GHILQLWHO\�HYLO� LI�5DKX�ZRXOG�KDYH�EHHQ� LQ� WKH��UG�RU� WKH�
��WK�KRXVH��0RRQ�LQ�3XQDUYDVX�VWDU�JLYHV�VDWLVIDFWRU\�EDQN�SRVLWLRQ��
JDLQ�RI�PRQH\��VXFFHVV�LQ�SOHDVXUDEOH�SXUVXLWV��FKDQFHV�RI�PDUU\LQJ�
RQH��ERUQ�LQ�D�VWUDQJHU
V�IDPLO\�RU��/RYH�PDUULDJH���LQWHOOLJHQW�FKLOGUHQ�
DQG�PDNLQJ�PRQH\�LQ�FLQHPD��PXVLF�RU�VSHFXODWLRQ�
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Jkkj� ]o� ]� hkn`� kb� /.� ej� 6 � ej� H]npdec]e� op]n*� sehh� lnkra� pk� ^a� ]�
J]n]g],�hp�i]u�aj`�deo�heba�araj�ej�ukqpd*�sdaj�kpdan�lh]japo�]na�sa]g�
]j`� ]hok� ]bbhe_pa`*� ^a_]qoa� H]npdeg]e� eo� nqha`� ^u� Pqj*� sdk� eo� ]�
^d]j`d]g]�Ppd]j]+]`del]pde,�Mh]japo�ej�pda�_kjopahh]pekj�kb�^d]`d]g]�
Ppd]j]pdel]pde�sehh�cera�`a]pd�ej�pdaen�lanek`�kn�oq^�lanek`,�>o�nac]n`o�
deo�lnkbaooekj*�da�sehh�d]ra�o]peob]_pekj�ej�deo�naiqjan]pekj,�Ea�sehh�^a�
iq_d� naola_pa`,�Ea�_]j�o]ra�ikjau,�Ea�sehh�d]ra�la]_a*�lha]oqna*�
lnkolanepu� ]j`�lani]jajp� pea� kb� bneaj`odel,�Jkkj� ej� pda� _kjopahh]pekj�
Okdeje� ej`e_]pao� a]nhu� `aieoa� kb� b]pdan*� `eoo]peob]_pekj� ej� oanre_a*�
pdkqcd�sahh+l]e`�]hs]uo� pdejgejc�kb�]�_d]jca*�`aoena� pk�ck�kranoa]o*�
ap_,� Jkkj� ej� 6 � ej� Jnec]oeneod]� ej� Q]qnqo� ej`e_]pao� oq__aoo� ej�
ajpanlneoao*�]�ranu�he^an]h�l]npjan*�]�olaj`+pdnebp�seba�kn�dqo^]j`*�`ah]u�
ej�i]nne]ca*�`ebbe_qhpu�ej�pda�op]pa�kb�i]nnea`�heba*�lnkbep�^u�ejoqn]j_a�kn�
c]ejejc�ikjau�^u�hac]_u,

0RRQ��DV�D�ORUG����LQ���LQ�$VZLQL�VWDU��LV�GHILQLWHO\�HYLO��7KH�QDWLYH�
FDQ� QHLWKHU� KDYH� SOHDVDQW� OLIH�� QRU� IULHQGV� WR� REOLJH� KLP�� RU� DW� OHDVW�
FRQVROH�KLP��+H�FDQQRW�WKLQN�VWUDLJKW��+H�ZLOO�EH�FRQIXVHG��+H�ZLOO�EH�
UDVK�DQG�ZLOO�ODQG�KLPVHOI�LQ�WURXEOH��+H�PD\�QDYH�IULHQGV�LQ�WKH�3ROLFH�
RU� 0LOLWDU\� RU� LQ� VXFK� GHSDUWPHQWV� ZKHUH� WKH� RIILFLDOV� KDYH�
H[WUDRUGLQDU\� SRZHUV�� ,Q� KLV�ZHDN� DQG� XQJXDUGHG�PRPHQWV�� KH�PD\�
WDNH�WKHP�LQWR�FRQILGHQFH�DQG�PD\�WDON�DERXW�KLV�ZURQJ�DFWLRQ��:KHQ�
0RRQ� %KXNWL� RSHUDWHV�� WKHVH� IULHQGV� ZLOO� EHWUD\� KLP� DQG� ZLOO� JLYH�
YDOXDEOH� DVVLVWDQFH� WR� WKH� FROOHDJXHV� WR� VSRLO� WKH� SHUVRQ�� 0RRQ� LQ�
%KDUDQL�VWDU�JLYHV�ZHDOWK��PXVLF�� ODUJH�FLUFOH�RI�IULHQGV��PXFK�UHVSHFW�
LQ� VRFLHW\�� VHSDUDWLRQ� IURP� IDWKHU� GXH� WR� WKH� WUDQVIHU� LQ� WKH� IDWKHU
V�
SURIHVVLRQ��ORVV�WKURXJK�SDWHUQDO�XQFOH��GLIILFXOW\�WKURXJK�VRQ�LQ�ODZ�RU�
GDXJKWHU�� LQ�ODZ� ��WK� KRXVH� VKRZV� RQH
V� VRQ� RU� GDXJKWHU� DQG� ��WK�
KRXVH� LV� WKH��WK� WKHUHIURP��6R� WKHLU�SDUWQHU� LQ� OLIH� LV� LQGLFDWHG�E\� WKH�
��WK�KRXVH���3DUWQHU�ZLOO� VSHFXODWH�DQG� ORVH��:KHUHDV� WKH�QDWLYH�ZLOO�
JDLQ��0RRQ� LQ�.DUWKLJDL�VWDU�VKRZV� ORVV� WKURXJK� IULHQGV��RU�E\�SD\LQJ�
SHQDOW\� WR� WKH� WD[� GHSDUWPHQW� RU� ILQH� LQ� WKH� FRXUW� RI� ODZ� RU� HYHQ�
LPSULVRQPHQW��)DWKHU�PD\�GLVSRVH�RI�WKH�DQFHVWUDO�SURSHUW\

,.*



Jkkj*�]o�hkn`�kb�/0�ej�6 �ej�Mkkn]pp]pde�op]n*�odkso�pd]p�pdana�sehh�
]hs]uo�^a�`ebbanaj_a�kb�klejekj�^apsaaj�pda�lanokj�]j`�pda�l]npjan,�
Qda� l]npjan� sehh� c]ej� ej� ]hh� `eolqpao� ]j`� ep� eo� ]`reo]^ha� pk� abba_p� ]�
_kilnkieoa*�n]pdan�pd]j�becdp�kqp�]�_]oa,�Lja�_]j�napqnj�pda�hk]j�kn�
cera�]s]u� pda�od]na�kb�lnkbep� pk� pda�l]npjan,�Teba%o�da]hpd�sehh�jkp�^a�
ckk`*� pdkqcd� oda� i]u� i]ga� h]ncan� lnkbepo� ]j`� lqn_d]oa� ikr]^ha�
lnklanpeao�]j`�_kophu�fasaho�ap_,�Jkkj�ej�6 � ej�Rpdn]l]pdn]l]`]�op]n�eo�
`]jcankqo� bkn� kja%o� hkjcarepu,� Lja� i]u� oqbban� bnki� ]ju� _dnkje_�
`eoa]oa,�Ekolep]heo]pekj�`qnejc�pda�lanek`�kb�Jkkj�i]u�^a�ja_aoo]nu,�
M]npjano� ej�^qoejaoo�]j`�seba�]p�dkia�sehh�^nejc�]^kqp� hkoo�]j`�]hok�
qjja_aoo]nu� atlajoao*� kqpsaecdejc� kja%o� ej_kia,� Bjaieao� sehh�
_]qoa� sknnu*� pdkqcd� oq__aoo� pk� pda� j]pera� eo� ]ooqna`� ]bpan� ]� hkjc�
`ah]u,�Fp�eo�pda�`ah]u�]j`�pda�lanek`�kb�oqolajoa�sde_d�sehh�ennep]pa�pda�
j]pera,�Jkkj�ej�Oar]pde�op]n�sehh�lnkra�pk�^a�hq_gu,�Dkk`�ejraopiajp*�
oq``aj� c]ejo*� o]peob]_pknu� ^]jg� lkoepekj*� oq^op]jpe]h� lnkbep*� h]nca�
jqi^an�kb�^ajab]_pkno�]j`�bknpqj]pa�l]npjan�pk�_]nnu�kj�^qoejaoo�]na�
]hh�ej`e_]pa`�^u�Jkkj�ej�6 �ej�Oar]pde,

0RRQ� LQ� ��� LQ� WKH� FRQVWHOODWLRQ� RI� 6XQ�� 6LJQLILFDWRU� RI� %KDGKDND� RU�
0DUDND� 6WKDQDV� FDXVH� GHDWK� IURP� W\SKRLG�� KHDUW� GLVHDVH�� FHUHEUDO�
PHQLQJLWLV�� VKDUS� IHYHU� RU� PDODULD� HWF��� RU� JLYH� GHDWK� E\� SDUDO\VLV��
GURSV\�� EHUL� EHUL�� LQWHVWLQDO� GLVHDVHV�� FDWHPHQWDO� GLVRUGHUV��
FRQYXOVLRQV��H[FHVV�RI�GULQNV��XUHPLD��WXPRUV�DQG�GLDEHWHV�HWF��

Jkkj� ej� J]no� op]n� oeieh]nhu� `alkoepa`� ej`e_]pao� `a]pd� `qa� pk�
ejbh]ii]pekj*� lh]cqa*� d]aiknnd]ca*� ^keho*� opkjao� ej� ^h]``an*�
]^knpekjo*�lnkbqoa�^haa`ejc*�beopqh]�]j`�`uoajpanu,

Jkkj� ok� lkoepa`� ej� Jan_qnu� _kjopahh]pekj� _]qoao� `a]pd� ^u�
iajp]h� `an]jcaiajp*� jaldnepeo,� Sep]iej� %?%� `abe_eaj_u*� duopane]*�
janrkqo�^na]g`ksj*�l]n]huoeo�]j`�`ecaopera�`eopqn^]j_ao,

Jkkj� ej� Gqlepan� op]n� ]o� oecjebe_]pkno� kb� 6 *� ^d]`d]g]opd]j]� kn�
i]nDg]opd]j]� _]qoa� _ana^n]h� _kjcaopekj*� heran� _kilh]ejpo*� f]qj`e_a*�
`nklou*�bh]pqhaj_a*�lhaqneou*�_]n^qj_ha*�^hkk`�lkeokjejc*�ap_,

,.+



Jkkj� ]bbhe_pa`� ^u� Sajqo*� cerao� `a]pd� ^u� `e]^apao*� pkjoeho*�
]ika^e_�`uoajpanu*�_uopo*�`eoa]oao�ej�pda�cajan]pera�ouopai*�ckepna*�
ap_,

Jkkj*� ]bbhe_pa`� ^u� P]pqnj*� cerao� `a]pd� `qa� pk� _kh`� s]ra*� c]hh�
opkjao*� _duhqne]*� Q?,� kb� ^kjao*� Q,?,� kb� hqjco*� _]j_an*� l]n]huoeo*�
?necdp%o�`eoa]oa�]j`�lqo�bkni]pekj,

Taopanj8+� Jkkj*� ]bbhe_pa`� ^u� Rn]jqo*� pdna]pajo� `]jcan� ^u�
l]n]huoeo*� de__kqcd*� duopane]*� c]o� pnkq^ha*� ^na]pdejc� pnkq^hao� ]j`�
ol]oi,

1HSWXQH�� DIIOLFWLQJ� 0RRQ�� PDNHV� RQH� PDG� DIWHU� VRPHWKLQJ� RU�
RWKHU� DQG� ILQDOO\� ORVH� FRQWURO�� 6R�� EUDLQ� WURXEOHV�� RYHUGRVH� RI�
PHGLFLQH��HVSHFLDOO\�VOHHSLQJ�GRVH��XVH�RI�QDUFRWLFV��FRPD��HWF���DUH�
LQGLFDWHG�

Jkkj*�_kjfkeja`�sepd�i]ju�lh]japo�ej�6 �sehh�_]qoa�oq``aj�pn]ce_�
]j`�qjj]pqn]h�`a]pd,�Jkkj� ej� pda�_kjopahh]pekj�kb� hkn`�kb�4 � kn�6 �]j`�
]hok�]bbhe_pa`�^u�pdai�sehh�cera�]�s]panu�cn]ra,��WK�dkqoa�odkso�^k]p,�
Pk�ep�i]u�^a�pd]p�pda�^k]p�_]loevao�]j`�pda�j]pera�hkoao�deo�seba�sdeha�
_nkooejc�]�neran,

Qda� ]^kra� eo� ]llhe_]^ha� ej� j]p]h� dknko_kla� pk� ]o_anp]ej� pda�
naoqhpo�kb�Jkkj�sdaj�Jkkj�A]o]�kn�?dqgpe�kn�>jpdn]�klan]pao,

,.,
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Qdaj� dks� d]o� iu� `aoena� ^aaj� bqhbehha`� kj� _d]j`n]�
]odp]i]�`]u=

Qda�bkhhksejc�eo�pda�happan�]j`�dknko_kla�kb�Jn,�E�Seos]j]pd]j�
sdk� s]jpo� pda� o_eajpebe_� atlh]j]pekj� bkn� deo� oq__aoo� kj� _d]j`n]�
]odp]i]�`]u,

Lj� Qdqno`]u� 1.+7+/743� ]p� 1,1.�3J,� F� d]ra� ^aaj� naheara`� kj�
ha]ra� ^u�iu� lnaoajp� ailhkuan� bkn� qj`anckejc� pn]ejejc� ej� ]� ha]`ejc�
beni�]bpan�l]ooejc�]�lnkbaooekj]h�at]iej]pekj,�Qdana�d]`�^aaj�`ah]u�
ej�iu�naheab�pk�pdeo�`]u,�@]j�ukq�atlh]ej�sdu�F�d]`�iu�`aoena�bqhbehha`�
kj�]�_d]j`n]�]odp]i]�`]u=

&P`,'�E�Seos]j]pd]j�
Hd]j`]ne�@khkju�

?ki^]u

Pqj J]no
Jkkj

Hapdq

Jan_qnu
P]pqnj
Sajqo

?knj�kj�04+1+/714

>P@�1+34

O]dq
Gqlepan
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>p� pda� peia� kb� ^enpd*� ^]h]j_a� kb� Sajqo� A]o]� s]o� 7� ua]no� 3�
ikjpdo�]j`�01�`]uo,

:chlZg4
Lj� 1.+7+/743*� Gqlepan� nqhao� pda� `]u*� J]no� ckranjo� pda� oecj�

P_knlek+Sne_deg]� sdana� Jkkj� s]o� pn]joepejc� ]j`� Guaodp]� s]o� pda�
_kjopahh]pekj� ej� sde_d� Jkkj� s]o� l]ooejc� ]p� 1,1.� 3J,� ]j`� pda�
>o_aj`]jp�s]o�pda�/�op�`acnaa�ej�>mq]neqo,

Lj� pda� `]u� ukq� sana� naheara`*� ukq� d]`� ^aaj� nqjjejc�J]no�
A]o]*�Jan_qnu�?dqgpe*�J]no�>jpdn],�Fp�_kiiaj_a`�kj�/7+1+/743,

�� *HQHUDOO\�LI�WKH�'DVD�,RUG�DQG�%KXNWKL�,RUG�DUH�VWURQJ�LQ�WKH
VLJQ��WKHQ�WKH�PDWWHU�VLJQLILHG�E\�WKHP�FDQ��EH��KDG��ZKHQ�0RRQ�
WUDQVLWV�LQ�WKH�VLJQ��VWDU�DQG�VXE�UXOHG�E\�WKHP��$FWXDOO\�RQ�WKDW�GD\�
WKH�VWDU�ZDV�-\HVKWD��JRYHUQHG�E\�0HUFXU\�LQ�6FRUSLR��RZQHG�E\�
0DUV��:KDWHYHU�EH�WKH�SRVLWLRQ�RI�0RRQ�LQ�WKH�KRURVFRSH��ZKHWKHU�LW�
LV�FKDQGUD�DVKWDPD�RU�QRW��WKH�PDWWHU�ZLOO�EH�IXOILOOHG�

0, <RX�DUH�ERUQ�LQ�&DSULFRUQ�DVFHQGDQW�0RRQ�RZQV�&DQFHU�WKH
�P�KRXVH��,W�LQGLFDWHV�WKRVH�ZLWK�ZKRP�\RX�WUDQVDFW��,W�VKRZV�RQH�
ZLWK�ZKRP�\RX�ZRUN��RQH�ZKR�LV�WR�LVVXH�RUGHUV��HWF�

Guaodp]�eo�ckranja`�^u�Jan_qnu�sde_d�nqhao�^kpd�pda�4WK�]j`�7WK�
dkqoa,�4WK�dkqoa�oecjebeao�oaUYe_a9�7WK�dkqoa� eo�jac]pera� &/0'� pk� pda�
lnkbaooekj�dkqoa�/.,�Eaj_a*�pk�cap�naheab�ej�oanre_a*�pda�hkn`o�kb�4�]j`�
7� sehh� lnkra� pk� ^a� dahlbqh,� Cqnpdan*� Jan_qnu� s]o� ej� pda� _kjopahh]pekj�
Mkknr]l]`n]*�nqha`�^u�Gqlepan�ksjejc�pda�dkqoao�1�]j`�/0�ej`e_]pejc�
_d]jcao�ej�pda�nkqpeja,

Jan_qnu�ksjo�pda�dkqoao�Daieje+Jepdqj]�]j`�Senck+H]jje,� Fp� eo�
pk�^a�naiai^ana`�pd]p�O]dq�kn�Hapdq�ej�Daieje�kn�Senck�sehh�kbban�pda�
naoqhpo� pdaioahrao*� ]j`� `qnejc� pda� lanek`� kb� pda� lh]jap� ej� epo�
_kjopahh]pekj,�Hapdq�eo�ej�Daieje,�Fp�nalnaoajpo�Jan_qnu*�pda�hkn`�kb�pda�
oecj�]j`�Gqlepan*�pda�lh]jap�sde_d�]ola_po�Hapdq,�Eaj_a*�Hapdq�eo�pda�
]cajp� kb� Jan_qnu� ]j`� Gqlepan� sdk� ej`e_]pao� _d]jca� ej� pda� nkqpeja*�
pn]joban*�decdan�a`q_]pekj�pn]ejejc�kn�lnk^]pekj,

,..



J]no� ]j`� Gqlepan� ]na� ej� Hapdq� op]no*� >oseje� ]j`� Jkkh]i�
naola_perahu,

J]no�A]o]*�Jan_qnu�?dqgpe*�J]no�>jpdn]�odkso�pd]p�ukq�odkqh`�
d]ra�]�pn]joban,�J]no*�pda�hkn`�kb�2�ej�pda�1�dkqoa�ej`e_]pao�_d]jca�kb�
lh]_a,�Jan_qnu*�pda�hkn`�kb�7*�lnkieoao�bqnpdan�opq`u,

Eaj_a*�kj�]�Guaop]�op]n�`]u�ukq�]na�naheara`,

Qk�ukqn�]o_aj`]jp*�Jkkj*�pda�hkn`�kb�5*�sepd�sdki�ukq�d]ra�pk�
`a]h*�s]o� pn]joepejc� ej� pda�//WK�dkqoa,�Pk� pda�kbbe_an�s]o�dahlbqh�kj�
pd]p�`]u�]j`�naheara`�ukq,

Jkkj� eo� pda� hkn`�kb�5,� Fp�s]o� ej� pda�_kjopahh]pekj�kb�Sajqo�sdk�
nqhao�pda�//WK�dkqoa�_kqjpa`�bnki�pda�5WK�dkqoa,�Pk�sdaj�pda�hkn`�kb�
pda� 5WK� pn]joepo� ej� ]� oecj*� aecdpd� bnki� pda� oecj� k__qlea`� ^u� ep� ej� pda�
dknko_kla*� ]j`� eb� pd]p� hkn`� eo� ej� pda� _kjopahh]pekj� kb� pda� hkn`� kb� / / �
_kqjpa`� bnkP� pda� dkqoa� sde_d� ep� ksjo*� Fp� odkso� oal]n]pekj,� Qda�
lanek`�s]o�J]no�`]o]*�Jan_qnu�?dqgpde*�J]no�>jpdn]+Jan_qnu�s]o�ej�
Gqlepan%o�op]n,�Eaj_a*�kj�]�Gqlepan�`]u*�Qdqno`]u*�kj�Guaop]�op]n�`]u�
nqha`� ^u� Jan_qnu*� sdaj� Jkkj� s]o� ej� P_knlek� ksja`� ^u� J]no*� pda�
kbbe_an�d]`�pk�naheara�ukq,

Qda� ikiajp� sdaj� ukq� sana� naheara`� ]hok� jaa`o� atlh]j]pekj,�
Qda� h]cj]� s]o� >mq]neqo� ]p� 1+1.�3J,� kj� 1.+4+43,� Fp�s]o� ej� pda� �VW�
`acnaa,� >__kn`ejc� pk� Hneodj]iqnpe� Puopai*� �VW� `acnaa� >mq]neqo� eo�
Ad]jeodp]� op]n� nqha`� ^u� J]no� ]j`� pda� oq^� ^ahkjco� pk� Jan_qnu,�
&Pqllkoa� ]� _deh`� eo� ^knj� sepd� Jkkj� ej� pda� /VW� `acnaa� kb�>mq]neqo,�
Qdaj� ]__kn`ejc� pk� Seiodkp]ne� A]o]*� sd]p� `]o]� ]j`� ^dqgpe� sehh� pda�
_deh`�d]ra�]p�pda�peia�kb�^enpd=�Fo�ep�jkp�J]no�`]o]*�Jan_qnu�?dqgpe=�Pk�
pd]p� ]na]� eo� nqha`� ^u� J]no� ]j`� Jan_qnu',� Qda� cajan]h� nqha� eo� pd]p�
@d]j`n]� ]odp]i]� `]u� eo� areh� ]j`� pd]p*� kja� _]jjkp� d]ra� deo� `aoena�
bqhbehha`,

Qda�opq`ajpo�_]n�ranebu�ej�]hh�dknko_klao�]j`�ejr]ne]^hu�pdau�_]j�
bej`�pd]p�naoqhpo�`alaj`�kj�pda�hkn`�kb�pda�_kjopahh]pekj�ej�pd]p�oecj�]j`�
pda�cajan]h�op]paiajp�b]eho�ieoan]^hu,

,./
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N,�Tdu� `k� pda� >opnkhkcano� ]`reoa� pda� _kjoqhp]jpo� pk� ]rke`�
@d]j`n]odp]i]�`]uo�=�Fo�pdana�]ju�pnqpd�=

Ta�d]ra�pk�p]ga�kjhu�pda�at]_p�lkoepekj�kb�pda�h]cj]*�sde_d�]hkja�
ej`e_]pao�pda�lanokj,�>hok�sa�odkqh`�_kjoe`an�pda�at]_p�lkoepekj�kb�]hh�
pda�lh]japo�&_kjopahh]pekj�]j`�oq^'�]j`�kbban�pda�lna`e_pekj,�Lpdanseoa�
pda�lna`e_pekj�ceraj�^u�aepdan�kb� pda�saopanj�kn�Eej`q�ouopai�sehh�^a�
oeieh]n� pk� ^hej`� lanokjo*� pkq_dejc� ]ju� l]np� kb� ]j� ahald]jp� ]j`�
`ao_ne^ejc� dks� epo� lduoe_]h� ba]pqnao� ]lla]n� pk� ^a� kn� pkq_dejc� okia�
]jei]h�]j`�cerejc�ahald]jpo�`ao_nelpekj,

?u� @d]j`n]odp]i]*� Eej`qo� ia]j� pdkoa� `]uo� sdajaran� Jkkj�
pn]joepo�bkn�ja]nhu�0�/-­2�`]uo�ej�]�oecj*�sde_d�eo�pda�� pd�_kqjpa`�bnki�
pda�oecj�k__qlea`�^u�Jkkj�ej�K]pDO�EknRo_kla,�Qdau�`k�jkp�p]ga�ejpk�
_kjoe`an]pekj�sdapdan� ]p� pda�ikiajp� kb� pda� ^enpd� peia*�Jkkj�s]o� ej�
pda�ranu�^acejjejc�kn�ej�pda�ie``ha�kn� ej�pda�aj`�kb�pda�oecj,�Kkn�pdau�
p]ga� ejpk� _kjoe`an]pekj� sdapdan� pda� pn]joieppejc� lh]jap� eo� ej� pda�
^acejjejc�kn�ej�pda�ie``ha�kn�ej�pda�aj`�kb�pda�oecj,�Qdau�_kqjp�oecj�^u�
oecj�jkp� bnki� pda�at]_p�lkoepekj�kb�Jkkj� pk� pda�at]_p�lkoepekj�kb�]ju�
lh]jap,�Qdeo�eo�ikop�qjo_eajpebe_,

Qdkoa�sdk�]na�^knj� ej�>odseje�kn�?d]n]je�kn� pda� benop�mq]npan�kb�
H]npdeg�op]n*�sehh�d]ra�Jkkj�ej�>neao,�Qda�kpdan�1-­2�kb�H]npdeg*�Okdeje�
]j`� Jnec]oeneod]� benop� d]hb*� sehh� ^a� ej� Q]qnqo� 8� pdqo� ]hh� pda� 05� op]no�
_kjp]eja`� ej� pda� /0� oecjo� ok� pd]p� a]_d� oecj� d]o� 0� /-­2� op]no,�Pk*� bkn�
>neao+^knj*� P_knlek� eo� pda� 6 pd� @d]j`n]odp]i],� Ckn� Q]qnqo+^knj*�
Jkkj� pn]joepejc� ej� P]cepp]neqo*� eo� o]e`� pk� ^a� @d]j`n]odp]i],� Qda�
Daieje+^knj*� @d]j`n]odp]i]� ia]jo� pd]p� Jkkj� eo� pn]joepejc� ej�
@]lne_knj,�Pk*�bkn�@]j_an*�sde_d�oecj�pn]joepa`�^u�Jkkj�eo�o]e`�pk�^a�
@d]j`n]odp]i],�>mq]neqo*�eo�ep�jkp�=�Qdqo�pk�a]_d�oecj�kja�eo�pk�jkpa,
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>opnkhkcano�_kjoe`an� pd]p�lh]japo� pn]joepejc� ej�6 pd�oecj�iqop�
_]qoa�`]i]ca�]j`�`k�d]ni,�?qp�pda�pnqpd�eo�jkp�ok,

Kks*� _kiejc� pk� @d]j`n]odp]i]*� hap� ia� jkp� cera� i]ju�
at]ilhao�pk�lnkra�pd]p�jk�qoabqh�lqnlkoa�eo�oanra`�^u�iajpekjejc�ej�
pda� ikjpdhu� lna`e_pekjo*� pda� `]uo� kn� `]pao� sdaj� Jkkj� sehh� ^a� ej�
>odp]i],�Tdu�`k�pdau�cera�=�Td]p�`k�pdau�ia]j�^u�pd]p�=�Ak�pdau�
atla_p�pd]p�@d]j`n]odp]i]�`]uo�iqop�^a�areh�=

Qdau�d]ra�jkp�jkpa`�pd]p�`qnejc�@d]j`n]odp]i]�`]u*�okia�sej�
pda� _]oa*� okia� _kia� kqp� oq__aoobqh� ej� Bha_pekj*� okia� l]oo� pda�
at]iej]pekj*�okia�cap�i]nnea`*�okia�d]ra�a]ou�`aheranu�kb�_deh`naj*�
okia�c]ej�^u�hkppanu*�okia�sej�ej�pda�n]_ao�]j`�ok�kj,

eo�ep�seoa*�oeilhu�ckejc�kj�pdna]pajejc�laklha�kn�hega�]j�ehh+�kiaj�
pk� iajpekj� pdaoa� `]pao� =� Kk� `kq^p*� sdapdan� kja� pdna]pajo� kn� jkp*�
]__kn`ejc� pk� `aopeju� kja�sehh� sej� kn� c]ej� ej� pda� lanek`� sdaj� lh]jap�
pn]joepo�ej�pda�6 pd�dkqoa,

Peieh]nhu�sdajaran�P]pqnj�pn]joepo�ej�i]ju�oecjo*�pda�pn]`epekj]h�
]opnkhkcano� pdna]paj� laklha� ^u� cerejc� qj`aoen]^ha� ]j`� `eo]cnaa]^ha�
naoqhpo*� aola_e]hhu� ]odp]i]� P]je*� ap_,*� Qdau� `k� jkp� p]ga� ejpk�
_kjoe`an]pekj� pd]p� `qnejc� P]`a+P]pe*� e,a,*� 5��� ua]no� P]pqnj*� ikop� kb�
pda�laklha�d]ra�cn]j`�oq__aoo,�Fb�pdeo�eo�^nkqcdp�pk�pdaen�jkpe_a�pdau�
o]u� hkkg� ]p� `]o]*� ^dqgpde� ap_,*� ?qp� sdaj� pda� psejo� dknko_klao� ]na�
d]j`a`� kran� ]j`� ]oga`� sdu� kja� kb� pda� psejo� d]o� l]ooa`� pda�
at]iej]pekj�]j`�pda�kpdan�b]eha`*�pdau�d]ra�jk�atlh]j]pekj,�Cenop�kb�]hh�
pdau�bkhhks�]�snkjc�iapdk`,�Pa_kj`hu�pdana�eo�aepdan�heiep]pekj�kn�kjhu�
_kjbqoekj,�FC�kja�sana�pk�bkhhks�Hneodj]iqnpe�M]`d`d]pe*�da�_]j�ranu�
sahh� `ebbanajpe]pa� ]j`� _kia� kqp� _knna_p� ej� ]hh� _]oao*� ^u� p]gejc� ejpk�
]__kqjp�pda�  Pq^  ,

Iap� ia� cera� ukq� ]j� at]ilha� kb� kja� kb� pda� ranu� sahh+gjksj�
lkhepe_e]jo,�Qda�dknko_kla*�sde_d�s]o�lq^heoda`�ej�l]ca�0.�ej�>lneh*�
/764�  >opnkhkcu�]j`�>pdneodp]  �eooqa*�eo�]o�bkhhkso,
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Fb�]__kn`ejc�pk�Eej`q�ouopai�sa�p]ga�pda�lkoepekj�kb�Jkkj*�ep�eo�ej�
>mq]neqo� ]j`� da� d]o� skj� ranu� ianepknekqohu� sepd� kransdahiejc�
i]fknepu�]c]ejop� pda�seod�]j`�k^op]_hao� pdnksj�^u�deo�kllkjajpo,� Fo�
da� jkp� d]rejc� o]`a+P]pe� ]j`� `k� sa� jkp� bej`� ]� cnkql� kb� lh]japo� ej�
>odp]i]�&ej�pda�6 pd�oecj�_kqjpa`�bnki�>mq]neqo'�=�P]pqnj�]j`�O]dq�
]na� ej� 0� ]j`�P]pqnj� eo� o]e`� pk� ^a� _]qoejc� P]`a+P]pe,� Gqlepan*� Hapdq�
]j`�Jkkj�]na� ej�>odp]i],�Fb�]�lanokj�p]gao�pdeo�_d]np�]j`�odkso�pk�
]j�>opnkhkcan�pk�cera�pda�naoqhpo�]o�lan�pn]joep�dks�_]j�da�cera�_knna_p�
naoqhpo�qoejc�Eej`q�Puopai�=�Tehh�jkp�da�`eooq]`a�pda�lanokj�=� Fo� ep�
jkp�`kejc�d]ni�pk�pda�lanokj�]j`�]hok�^nejcejc�ne`e_qha�pk�]opnkhkcu,

?qp� bkhhks� Hneodj]iqnpe� M]`d`d]pe,� Lj� pda� `]u� kb� pda�
]jjkqj_aiajp�kb�Bha_pekj�naoqhpo*�e,a,*�7pd�G]jq]nu*�/747�ej�pda�jecdp*�
sdaj�Gqlepan*�Hapdq�]j`�Jkkj�sana�ej�6 �]j`�P]je�]j`�O]dq�sana�ej�
0*�da�_]ia�kqp�oq__aoobqh,�>__kn`ejc�pk
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Hneodj]iqnpe*�P]pqnj�s]o�pn]joepejc�ej�Jan_qnu�op]n�]j`�oq^�kb�O]dq*�
sdk�eo�pk�cera�pda�naoqhpo�kb�pda�Ekqoao�0�]j`�//*�ej�deo�dknko_kla,�Fp�
eo� o]e`� ^u� Hneodj]iqnpe� pd]p� dkqoao� /*0*1*4*/.� ]j`� / / � ]na� pda�
dkqoao*� sde_d� sehh� lnkieoa� oq__aoo� ej� kja%o� _kilapepekj*� aha_pekj*�
hepec]pekj� ap_,*� Qdanabkna*� araj� pdkqcd� P]pqnj� s]o� ej� pda� pd� dkqoa�
bnki�pda�h]cj]*�]o�ep�s]o�pn]joepejc�ej�pda�_kjopahh]pekj�]j`�oq^�kb�pda�
lh]japo�k__qluejc�]j`�oecjebuejc�pda�dkqoa�0 �]j`�/ / *�da�_]ia�kqp�
re_pkneRqo,�Lja�i]u�]og�dks�_]j�O]dq�kbban�^ajabe_e]h�naoqhpo�`qnejc�
pda�peia�]�lh]jap�eo�pn]joepejc�ej�epo�oq^,�O]dq�eo�ej�pda�0j`�dkqoa,�Fp�
eo� ej� pda�_kjopahh]pekjo�kb�Jkkj�]j`�oq^�kb�Jan_qnu,�Jkkj� eo� ej� pda�
5pd,� 5� odkso� kllkoepekj,� Jkkj� eo� hkn`� kb� /0,� Fp� odkso� pd]p� pda�
kllkoepekj�sehh�^a�ej�]�bknaecj�lh]_a�]j`�lkoepekj�kb�O]dq�s]o�/6z02%�
ej� Senck,� Fp� odkso� pd]p� ep� s]o� ej�Jan_qnu%o� oq^,� Qdanabkna*� O]dq� eo�
k__qluejc�Jan_qnu%o� oecj� ]j`� ]hok�Jan_qnu� oq^,� Eaj_a� ckk`� hq_g�
d]o� nala]pa`,� Dqnq� s]o� ej� pda� pd� _kqjpa`� bnki� Jkkj,� ?qp� ep� s]o�
]_pq]hhu� pn]joepejc� ej�Jan_qnu� oecj*�Jkkj�op]n�]j`�O]dq�oq^,�Jkkj�
s]o�pn]joepejc�ej�Pqj�op]n,�Pqj�eo�hkn`�kb�pda�h]cj]�lkoepa`�ej�//�ej�deo�
dknko_kla,� Qdanabkna� Rpp]n]ld]hcqje� K]god]pn]� eo� ]� bknpqj]pa� kja�
sdaj�kja�d]o�nac]eja`�pda�hkop�lkoepekj,

X� Mha]oa� nabanpk� pda� ]npe_ha� sneppaj�   Kk� Okoa� sepdkqp� ]Qdknj  �
sdanaej�pdeo�_d]np�eo�p]gaj�]o�]j�at]ilha,�Kks�da�eo�aha_pa`,�Tdana�
eo�]�Qdknj�=�Jkpdan�`ea`,�Pk�ckk`�]j`�^]`�_kia�oe`a�^u�oe`a,Z

,W� KDV� HYHU� EHHQ� PHQWLRQHG� WKDW� RXU� 'HSXW\� 3ULPH� 0LQLVWHU�
UHJDLQHG�WKH�ORVW�SRVLWLRQ�DQG�KDG�D�EHWWHU�RQH�GXULQJ�$VKWDPD�6DQL�
DQG�DOVR�ZKHQ�PDMRULW\�RI�WKH�SODQHWV�ZHUH�LQ�$VKWDPD��FRXQWHG�IURP�
PRRQ� SRVLWLRQ� �EHFDXVH� KH� LV� ERUQ� LQ� 3RRUYDSKDOJXQL� 1DNVKDWUD� LQ�
6LPKD�5DVL��DQG�DW�WKH�WLPH�RI�DQQRXQFHPHQW�RI�WKH�UHVXOW�DQG�DOVR�
DW� WKH� WLPH�RI� WDNLQJ�FKDUJH�RI�'HSXW\�3ULPH�0LQLVWHU�� WKHUH�ZDV�QR�
*XUX�%DODP�DFFRUGLQJ�WR�WKH�7UDGLWLRQDO�$VWURORJ\�EHFDXVH�*XUX�ZDV�
LQ����DQG�WKHUH�ZHUH�$VKWDPD�6DQL��$KVWDPD�5DKX��$VKWDPD�6XU\D�
DQG�VR�RQ�

,.3



>bpan� na]`ejc� pdeo*� F� pnqop*� pda� na]`ano� sehh� bkhhks� Hneodj]iqnpe�
3DGKGKDWL��DQG�IRUJHW�WKH�WUDGLWLRQDO�V\VWHP�ZKLFK�LV�XVHOHVV��

Kks�iu�`aoena�]j`�iu�namqaop�skqh`�^a�pd]p�pda�pn]`epekj]h�
>opnkhkcano�odkqh`�osep_d�kj�pk�Hneodj]iqnpe�M]`d`d]pe,

Qda�Ekjkqn]^ha�Dqnqfe�Gukpeod�
J]npd]j`�
.�6�.ULVKQDPXUWL�%UDKPLQ�
6WUHHW��6DLGDSHW��0DGUDV�����

Oaola_pa`�Pen*

G]e�P]i^�P]`]oderfe��

Qda� lnej_elhao� kb� >`r]j_a`� Ppahh]n� Puopai� lnklkqj`a`� ^u� kqn�
Dqnqfe� Pdne� H,P,Hneodj]iqnpe� qj`an� pda� pepha� %Hneodj]iqnpe� M]`d`d]pe%�
]na� opnegejchu�qjemqa�]j`�d]ra� narkhqpekjeoa`� pda�>opnkhkce_]h�Tknh`,�
Qda� `eo_kranu� kb� pda� ouopai� ^u� pda� ]llhe_]pekj� kb� sde_d� pk� pda�
ln]_pe_]hhu�d]j`ha`�dknko_klao�+�_heajpo,�>opnkhkcano�i]u�^a�]�jkre_a�
kn� o_dkh]n� ej� pda� pda� beah`� +� aranu� kja� eo� _kjrej_a`� kb� pda� / . . � #�
]__qn]pa� lna`e_pekjo,� Fb� fqop� hega� pda� `eo_kranu� kb� Bha_pnkj� +� pd]p� peju�
l]npe_ha� &sepdej� pda� >pki'� `eo_krana`� ^u� Bjcheod� Mduoe_eop� Gkoald�
Gkdj�Qdkiokj�&sde_d�skj�dei�Kk^ah�Mneva�ej�Mduoe_o'�sde_d�op]npha`�
pda� pdaj�P_eajpebe_�iej`o*� pda�`eo_kranu� kb� pdeo�M]`d`d]pe� d]o�i]`a�
>opnkhkcu�jkp�]j� %]np%�^qp� %]j%�at]_p�P_eaj_a%,�Qdeo�_na`ep�ckao�pk�Pdne�
H,P,Hneodj]iqnpe� +� kqn� Dqnqfe� ]j`� _kjoamqajphu� sdkha� ]opnkhkce_]h�
sknh`�eo�ej`a^pa`�pk�dei,

Ckn�h]op�psk�`a_]`ao*�iuoahb�]j`�kpdan�_aha^nepeao�kb�kqn�Fjopepqpa�
d]`� okhahu� ^aaj� lna`e_pejc� kj� pda� ^]oeo� kb� ]ca� kh`� lnej_elhao�sde_d�
kjao� dksaran� _knna_phu� ]j`� opne_phu� ]llhea`� _kqh`� jkp� lh]_a� qo� ej� ]�
lkoepekj� pk� lna`e_p� iape_qhkqohu� ^aukj`� 2.� lan� _ajp� i]ncej� kb�
]__qn]_u,� Kks� ]hh� pda� iai^ano� kb� kqn� >opnkhkce_]h� Fjopepqpa� d]ra�
pkp]hhu� osep_da`� kbb� ]hh� pn]`epekj]h� lnej_elhao� ]j`� d]ra� ^aaj� d]llu�
ajkqcd�pk�osep_d�kj�ukqno�kja,
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J]u�hkn`�D]jaod�^aopks�]�hkjc�ol]j�kb�heba�ok�pd]p�pda�P_eaj_a�
epoahb� i]u� ^a� ikop� ^ajabeppa`� ^u� ikna� ]j`� ikna� `eo_kraneao�
lnklkqj`a`�^u�kqn�]^ha�Dqnqfe�S]n]d]ieden]_d]nu]�kb�kqn�]ca,

Eks� hkjc�sehh� ep� p]ga�qo� pk�d]ra�ukqn� bknpd_kiejc�^kkgo� ej�
>opnkhkcu�=�Qdaen�kqp_kiejc�eo�a]canhu�]s]epa`,

<RXUV�IDLWKIXOO\��-\RWKLU�
3DQGLW�

+,5$�/$/�6+$50$��
����������

+RQ�'LUHFWRU�
6UL�0DUNDQGD\D�$VWUR��&XOWXUDO�,QVWLWXWH��
%DOODJDUK��0DQGLU��32�%DQMDU�
'LVWULFW�.XOX��+LPDFKDO�3UDGHVK�
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:h]iVbV�LVc^�VcY�Adcdjg

Bh�:h]iVbV�LVc^�ZkZg�Zk^a9�Gd(
Qda� dkjkqn� ]j`� nalqp]pekj� _kjbanna`� kj� ]�Ekpah� Mnklneapkn� ]j`�

deo�oq__aoo�ej�pda�_kilapepekj�`qnejc�>odp]i]�P]je�eo�`eo_qooa`,

Qda� bkhhksejc� eo� pda� dknko_kla� kb� Pne,� >,O,� Papdqi]`d]r]j�
lnklneapkn�kb�Ekpah�Lkpu�]p�A]^]�D]n`ajo*�Seo]g]l]pj]i,

Gqlepan Hapdq
/.+3 3+16

Jkkj

Pqj�/.+17 3+5
P]je
/4+24

Jan_qnu
04+/5
Sajqo
0/+03

O]dq
3+16 I]cj] J]no

6+//

>p�pda�peia�kb�^enpd*�pda�^]h]j_a�kb�P]pqnj�`]o]�s]o�/4�ua]no�3�
ikjpdo�]j`�0.�`]uo,

5RWDULDQV�DUH�QRWHG�IRU�WKHLU�NLQGQHVV��V\PSDWK\��SXUH�DQG�UHILQHG�
DIIHFWLRQV��7KH\�DUH�IRQG�RI�VRFLHW\�DQG�VRFLDELOLW\��/LNH�*HPLQL�
ERUQV��WKH\�DUH�LQWHOOLJHQW��/LNH�/LEUDQV��WKH\�DUH�YHU\�FDSDEOH�LQ�
SURSHU�DVVHVVPHQW�DQG�FRUUHFW�MXGJPHQW��/LNH�$TXDULDQV��WKH\�DUH�
PRVW�OR\DO�WR�IULHQGV�DQG�WKH\�KDYH�KLJKHVW�JUDGH�RI�KXPDQLW\��7KH\�
QHYHU�DFW�LQ�D�KXUU\�DQG�VR�WKH\�VHOGRP
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d]ra� _]qoa� pk� nacnap� pdaen� ]_pekjo,� Okp]ne]jo� ]na� cajan]hhu� ne_d� ej�
seo`ki�]j`�sa]hpd,� Qdau� d]ra� pda� mq]hepeao� kb� pda� pdnaa� ]enu� oecjo�
Daieje*�Ie^n]�]j`�>mq]neqo,

Fj� Seo]gd]l]pj]i*� pda� Okp]ne]jo� ]na� ranu� ajpdqoe]ope_,� Qdau�
cera� heba� pk� pda�laklha�sdk�d]ra�]� nkqpeja�]j`�ikjkpkjkqo� _]naan,�
Lj�/3+5+/742*�pda�lkoepekjo�kb�pda�lh]japo�sana�]o�bkhhkso8+

Gqlepan Sajq]
J]no

O]dq
Pqj

P]pqnj Jan_qnu
&Oapnk'

/3+5+/742
Brajejc

I]cj]

Hapdq Jkkj

Qda�lnklneapkn�kb�pda�Ekpah�Lkpu�s]o�lnaoajpa`�sepd�]�b]j_u�]j`�
_kophu� nkhhejc� oehran_ql� ^u� pda� Okp]ne]jo� na_kcjeoejc� deo� Ekpah� pk� ^a�
i]ejp]eja`� ej� pda� ^aop� _kj`epekj� ej� pd]p� ua]n� &/742'� +� pda� ducaje_�
_kj`epekj� ej� sde_d� pda� dkpah� lnaieoao� ]na� galp*� pda� ]^oaj_a� kb� bhu�
jqeo]j_a� ejoe`a*� lnal]n]pekj� kb� `ahe_ekqo� `eodao*� lnkilp� oanre_a�
sepdkqp�]ju�s]opa�kb�peia*�pda�lnklan�opaneheo]pekj�kb�pda�qpajoeho�]j`�
pda�_ha]jhejaoo�kb�pda�gep_daj*�_kkgo�]j`�oanrano*�ap_,

Lj�/3+5+42*�]__kn`ejc�pk�Seiodkpp]ne�A]o]*�da�s]o�nqjjejc�
Sajqo�&hkn`�kb�I]cj]'�A]o]�+�i]fkn�lanek`*�ej�pda�_kjopahh]pekj�031



hkn`�kb�/.�&bkn�dkjkqn'*�Jkkj�&hkn`�kb�/.'�^dqgpe�ej�pda�_kjopahh]pekj�kb�
k__ql]jp� kb� /�WK� dkqoa� +� ]j`� oqj� &hkn`� kb� //'� Pq^� +� Pq^� lanek`� +�
>jpdn],�Pqj�s]o�ej�pda�_kjopahh]pekj�kb�O]dq�sdk�nalnaoajpo�Gqlepan�
hkn`�kb�4�ej�pda�_kjopahh]pekj�kb�pda�k__ql]jp�kb�/.,

*HQHUDOO\��,DJQD�LQGLFDWHV�WKH�UHVXOWV�HQMR\HG�E\�WKH�QDWLYH�RI�
WKH�KRURVFRSH��/RUG�RI�/DJQD�RIIHUV�JUDQG�VXFFHVV�WR�D�QDWLYH�LI�LW�
ZRXOG�KDYH�RFFXSLHG�WKH�FRQVWHOODWLRQ�RI�WKH�ORUGV�RI��������������RU�
��WK�KRXVH��7KH�VXE��DFFRUGLQJ�WR�.ULVKQDPXUWL�6\VWHP��LQ�WKDW�
FRQVWHOODWLRQ�PXVW�EH�UXOHG�E\�RQH�RI�WKH�ORUGV�RI��������������RU���WK�
KRXVH��7KHQ�LQ�WKHLU�FRQMRLQHG�SHULRG�RQH�FDQ�,RRN�IRU�VXFFHVV��+HUH��
9HQXV���6XNUD���LV�WKH�,RUG�RI�WKH�ODJQD��,W�LV�LQ�WKH�FRQVWHOODWLRQ�RI�
0RRQ��,RUG�RI����DQG�LV�DOVR�LQ�LWV�RZQ��9HQXV��VXE��.ULVKQDPXUWL�
6\VWHP��DV�LW�ZDV�LQ�������
��ZKLFK�LV�EHWZHHQ��������¶�DQG������
�LQ�
&DSULFRUQ���0DNDUD���UXOHG�E\�YHQXV�LQ�0RRQ
V�VWDU�6UDYDQD��6R�
9HQXV�ZLOO�FRQWULEXWH�IRU�VXFFHVV�

��WK��KRXVH�LV�RZQHG�E\�0RRQ��WWLV�LQ�LWV�RZQ�VLJQ�FRQMRLQHG��ZLWK�
,RUG�RI���DQG���DQG�LQ�3XVK\DP�VWDU��WKH�FRQVWHOODWLRQ�RI�6DWXUQ��,RUG�
RI���DQG���DQG� LQ� WKH�VXE�RI�0HUFXU\��7KHUHIRUH��0RRQ�ZKR� LV�XQGHU�
WKH�LQIOXHQFH�RI�6DWXUQ�DQG�0HUFXU\�FDQQRW�FRQIHU�DQ\�KRQRXU�GXULQJ�
WKH�MRLQW�SHULRGV�RI�0RRQ�DQG�6DWXUQ�RU�0RRQ�%KXNWL��0HUFXU\�$QWKUD��
9HQXV�DVSHFWLQJ�0RRQ��ORUG�RI���DVSHFWLQJ�ORUG�RI�����JLYHV�EHQHILFLDO�
VWUHQJWK� WR�0RRQ� WR�RIIHU�EHQHILWLDO� UHVXOWV��DIWHU�6DWXUQ�DQG�0HUFXU\�
VXE� �� 6XE� �� SHULRGV� DUH� RYHU�� DQG� GXULQJ� 9HQXV� GDVD�0RRQ�%KXNWL��
9HQXV�$QWKUD�DORQH��LW�KDV�WR�JLYH�

Fp�i]u�^a�]�b]_p�pd]p�]�bas�ikjpdo�lnekn*�ikophu�ej�G]jq]nu�]j`�
Ca^nq]nu�/742*�pda�fq`cao�_kqh`�d]ra�_kjoe`ana`�pdeo�dkpah�]o�kja�kb�
pda� psk� pk�^a� na_kcjeoa`,�Jkkj� ej� _kjfqj_peRj�sepd�P]pqnj� eo� _]hha`�
Mqj]nldkk,� Qd]p� eo*� ej� pda� benop� ]ppailp� P]pqnj� _kjfkeja`�spd�Jkkj�
`kao�jkp�kbban�pda�`aoena`�naoqhpo,�Bepdan�ep�i]u�^a�`ah]ua`�kn�`ajea`,�
Ljhu� kj� pda� oq^oamqajp� ]ppailpo� pda� j]pera� sehh� ^a� _nksja`� sepd�
oq__aoo,� ?qp� pda� ikiajp� sdaj� Sajqo� >jpdn]� op]npa`� ]bpan� 3+2+42*�
pdeo�Ik`cejc�Ekqoa�_kqh`�d]ra
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eilnaooa`�kj�pda�_qopkiano�]j`�Okp]ne]jo�pd]p�deo�dkpah� eo�oa_kj`�
pk�jkja� ej�Sev]c,�Mnk^]^hu�da�skqh`�d]ra� eilnkra`� pda�dkpah� bnki�
3+2+42,

��WK� Kkqoa� eo� ]hs]uo� bkn� oq__aoo*� Ikn`� kb� //� _kjpne^qpao� bkn�
ok_e]h� ]j`� bej]j_e]h� oq__aoo9� ]hok� kja� _]j� _kia� re_pknekqo� ej� ]ju�
_kjbhe_p*� hepec]pekj*� _kilapepekj� kn� s]n� kjhu� `qnejc� pda� ^ajabe_e]h� oq^�
lanek`�kb�hkn`�kb�//,�Qd]p�eo�sdu*�O]r]j]�pnea`�pk�gaal�]hh�pda�lh]japo�
ej�pda�//WK�dkqoa�pk�h]cj]�sdaj�deo�okj�,QGUDMLW�s]o�]^kqp�pk�^a�^knj,�
?qp�P]pqnj�opnap_da`�epoahb�pk�pda�psahpd�dkqoa�pk�o]ra�pda�herao�kb�pda�
Aar]o�^u�^nejcejc�ieobknpqja�pk�hj`n]fep,�Qdeo�eo�pk�_kiiep�pk�iaiknu�
pd]p�ej�]ju�dknko_kla*�pda�//WK�dkqoa�lnkieoao�oq__aoo,

I]cj]� ej`e_]pao� pda� j]pera,� Qda� oarajpd� dkqoa� odkso� pda�
kllkjajp,� Qda� oetpd� dkqoa� ej`e_]pao� ajiepu� +� klaj� ejeie_]h� ]_perepu�
]j`�]hok�pda�hkoo�pk�pda�kllkjajp*�]o�pda�oetpd�dkqoa�eo�SO>V>�pk�pda�
�WK� dkqoa,� Qda� aharajpd� dkqoa� eo� bkn� oq__aoo,� Qajpd� dkqoa� ^nejco�
dkjkqn*�j]ia�]j`�b]ia,�Qdanabkna*�sdaj�pdeo�j]pera�s]o�nqjjejc�pda�
`]o]�kb�pda�hkn`�kb�pda�h]cj]�+�Sajqo�&Pqgn]'*�oq^�lanek`�kb�pda�hkn`�kb�
/.*�Jkkj�^dqgpe�]j`�hkn`�kb�//�&Pqj'�]jpdn]*�da�d]`�pdeo�dkjkqn�]j`�
lneva,

>__kn`ejc�pk�pn]joep�bkhhksa`�^u�pda�Eej`qo*�p]gejc�pda�lkoepekj�kb�
Jkkj�]hkja�ej�pda�dknko_kla�]p�pda�peia�kb�^enpd*�kja�d]o�pk�o]u�pd]p�
pda� j]pera%o� _d]np� odkso� pd]p� Jkkj� s]o� ej� @]j_an� &H]p]g]'� ]j`�
P]pqnj*�kj�/3+5��2*�s]o�ej�>mq]neqo�&Hqi^]'*sde_d�eo�pda�6WK�dkqoa�
bnki�@]j_an,� Fj� Q]ieh� K]`X*� ep� eo� o]e`� pd]p� laklha� sdk� _kqh`� d]ra�
^aaj�qjebknihu�d]llu�bkn�i]ju�ua]no�sehh�oqbban�`qnejc�pda�peia�sdaj�
P]pqnj�pn]joepo�ej�6,�Ckn�at]ilha*�kja�i]u�^a�_kiieppejc�]�_neia�bkn�
]� cna]p� jqi^an� kb� ua]n,�?qp� da�sehh� ^a� _]qcdp� ]j`�lqjeoda`�`qnejc�
>odp]i]�P]je,�Qdeo�eo�pda�_kiikj�o]uejc�ej�pda�okqpd,

$OVR��LW�LV�VDLG�WKDW�-XSLWHU��WUDQVLWLQJ�LQ�WKH���WK�KRXVH��SRUWHQGV�
D�IDOO�LQ�RQH
V�FDUHHU��,W�PD\�EULQJ�VFDQGDO�DQG�LOO�UHSXWH�
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Pq_d� ohkc]jo� odkqh`� aj`,� Mnklan� ]llhe_]pekj� kb� pda� o_eaj_a�
]hkja�eo�jaa`a`,

>opnkhkcano� i]u� o]u� pd]p� >odp]i]� P]je� eo� areh� ej� ]� bas� _]oao�
aola_e]hhu� sdaj� pda� `]o]� eo� ]`ranoa,� Qdau� i]u� ]``� pd]p� >odp]i]�
P]je�_]jjkp�lnkra�pk�^a�d]nibqh�eb�pda�`]o]�eo�ckk`,�Fp�eo�pnqa,�?qp�pda�
op]paiajp� eo� ej_kilhapa,� Fj�sde_d�_]oao�P]je� eo�]�^ajabe_�]j`�&^'� ej�
sde_d� _]oao� >odp]i]� P]je� eo� areh*� d]o� jkp� ^aaj� o_eajpebe_]hhu�
`eo_qooa`�ah]^kn]pahu,

Taopanj�Puopai�]iaj`a`�^u�H�P�H

Ikn`o� kb� /*0*1*4*/.� ]j`� //WK� Kkqoao*� sdajaran� pdau*� `qnejc�
pn]joep*� bkni� b]rkqn]^ha� ]ola_po*� kbban� `aoen]^ha� naoqhpo� `qnejc�
_kilapepekj*�aha_pekj*�hepep]cekj*�ap_,�>j`*�hkn`o�kb�2*�3*�5*�6*�7�]j`�/0WK�
dkqoao*� sdajaran� pdau� bkni� areh� ]ola_po� `qnejc� pn]joep*� pda� j]pera�
sejo,�Cej`�kqp�pk�sde_d�dkqoa�P]pqnj�eo�pda�hkn`,

Qda�j]pera�sehh�hkoa�ej�pda�_kilapepekj�sdajaran�pda�hkn`o�kb�/*�0*�
1*�4*�/.�]j`�//WK�Kkqoao� bkni�areh� ]ola_ppk� pdaen�knecej]h�lkoepekj�]p�
^enpd� ]j`� hkoo� eo� ]hok� pk� ^a� atla_pa`� `qnejc� pda� peia�sdaj� hkn`o� kb�
2*3*5*6*7� ]j`� /0WK� dkqoao� bkni� b]rkqn]^ha� ]ola_po� pk� pdaen� n]`e_]h�
lkoepekj,� Qdeo� eo� pda� pnqpd� sde_d� pda� na]`ano� _]j� _kjbeni� ]bpan�
]llhe_]pekj�]j`�ranebe_]pekj,

� � � � � � ��� �Tdk� eo�P]pqnj=�Ea� eo� hkn`�kb�2�]j`�3� pk� pda�j]pera�^knj� ej�
7KXOD�/DJQD��7KHUHIRUH��KH�LV�ORUG�RI����DQG����WR�WKH�0HVKD��$ULHV��
ERUQV��ZKLFK�LQGLFDWHV�WKH�RSSRQHQWV�DV���WK�KRXVH�DQG���WK�KRXVH�
VKRZ�UHSXWDWLRQ��VXFFHVV�DQG�SURILW��6DWXUQ� WKH� ORUG�RI����DQG���� WR�
WKH� RSSRQHQW�� ZLOO� GR� JRRG� WR� WKH� RSSRQHQW�� LI� 6DWXUQ� IRUPV� JRRG�
DVSHFW�ZLWK�UDGLFDO�6DWXUQ�LQ�&DQFHU��WKHQ�WKH�RSSRQHQW�ZLOO�ZLQ�DQG�
WKH� QDWLYH� ZLOO� ORVH�� %XW� LI� 6DWXUQ� IRUP� HYLO� DVSHFW� ZLWK� LWV� RULJLQDO�
SRVLWLRQ��LW�LV�LQFDEOH�RI�SURGXFLQJ�LWV�EHQHILFLDO�UHVXOWV�DQG�KHQFH�WKH�
RSSRQHQW�ORVHV�DQG�WKH�QDWLYH�JDLQV��7KHUHIRUH��$VKWDPD�6DQL�LV�EDG�
WR� WKH�RSSRQHQW�DQG�QRW� WR� WKH�QDWLYH� �$VKWDPD� WR�0RRQ�VLJQ��� ,W� LV�
DOVR�ZRUWK�GRLQJ�UHVHDUFK�WR�FRQILUP�WKDW� WKRVH�ZKR�DUH�ERUQ�ZLWK�D�
SODQHW�LQ
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napnkcn]`a� ikpekj*� d]ra� kj� ]`r]j_aiajp� ej� pdaen� _]naan� sdaj�
pda�o]ia�lh]jap�eo�]c]ej�napnkcn]`a�`qnejc�pn]joep,

P]Zc�l^aa�]Z�adhZ�i]Z�gdaa^c\�Xje9�'
:higdad\^XVa�ZmeaVcVi^dc(

Tdaj� P]pqnj� pn]joepo� ej� Meo_ao+Jaaj]+]j`� bknio� b]rkqn]^ha�
]ola_p�sepd�epo�n]`e_]h�lkoepekj�e,a,�ej�pda�ua]n�/745*�]bpan�d]rejc�d]`�]�
  E]p�Qne_g  *�pda�_ql�sehh�ha]ra�deo�d]j`o,�>p�pd]p�peia*�pda�`]o]�sehh�^a�
nqha`� ^u� Sajqo*� ]j`� pda� oq^+lanek`� &^dqgpe'� sehh� ^a� nqha`� ^u� O]dq,�
Tdaj�Pqgn]�]j`�Jkkj�d]ra�fkejphu�`kja�pdeo�ckk`�pk�dei*�pda�lh]jap�
ej�4�kn�6�kn�/0� pk� pdaoa� psk�lh]japo�sehh� qj`k�sd]p� pdau�d]ra�`kja,�
Qdeo� eo� kja� kb� pda� pnqpdo,� Fb� lh]japo� >� ]j`� ?� ej� pdaen� lanek`o� cera� ]�
naoqhp*� pdaj� pda� lh]jap� ej� 4� kn� 6� kn� /0� pk� >� ]j`� ?� sehh� cera� pda�
`e]iapne_]hhu�kllkoepa� naoqhpo,� Fb�kja� fkejo�]�oanre_a�`qnejc�>�`]o]�?�
^dqgpe*�pdaj�da�sehh�hkoa�kn�ha]ra�pdeo�lkop�`qnejc�@�?dqgpe,�Fb�@�eo�ej�4*�
6�kn�/0�pk�>�]j`�?�]j`�bknio�areh�]ola_p�sepd�>�]j`�?,

O]dq� eo� ej� /0� pk� Sajqo� ]j`� ep� bknio� &23'� oaie+]jcqh]n� ]ola_p�
sepd�Sajqo,�Jkkj�]j`�O]dq�]na� bkniejc�mqej_qjt�]ola_p� &/3.'�]j`�
O]dq�eo�ej�4�pk�Jkkj,�Qdanabkna*�pda�dkjkqn�_kjbanna`�kj�dei�`qnejc�
Sajqo� A]o]*� Jkkj� ?dqgpe*� sehh� ^a� sepd`n]sj� `qnejc� Sajqo� A]o]*�
O]dq�?dqgpe�ej�/745*�]o�O]dq�eo�ej�/0�pkSajqo�]j`�ej�4�pk�Jkkj,

Qdanabkna*�sdeha� fq`cejc� pda�pn]joep�naoqhpo*� pda�bkhhksejc�iqop�
^a�ej_hq`a`8

&]'�p]ga�pda�n]`L_]h�lkoepekj�kb�pda�lh]japo9

�^'� _kjoe`an� sdapdan� pdau� sehh� _kjpne^qpa� bkn� kja%o� oq__aoo�kn�
jkp9�]j`

&_'� bej`� kqp�sd]p� ]ola_po� pdau� bkni*� `qnejc� pn]joep�sepd� pdaen�
knecej]h�lkoepekj,

Pq_d� ]� _kjoe`an]pekj� sehh� ^a� _knna_pera� iapdk`� bkn� pda�
Taopanj�Puopai,
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LVYZ'LVi^'�LVi^h[VXidgn�@V^ch

Qda� bkhhksejc� eo� pda�dknko_kla�kb�]�j]pera�^knj�kj�7+3+/704�]p�
/+/7�3J,�F,P,Q,

Jkkj
Sajqo

Pqj
Jan_qnu O]dq

J]no
Gqlepan

I]cj]

Hapdq P]pqnj

>p�pda�peia�kb�^enpd�pda�^]h]j_a�kb�Jan_qnu�`]o]�s]o�//�ua]no�4�
ikjpdo�07�`]uo,

Ea�lqn_d]oa`�kja�Mneva�?kj`�d]rejc�abba_p�bkn�3�ua]no,�Ea�skj�
]�lneva�]j`�na_aera`�pda�_]od�`qnejc�deo�Pqj�`]o]*�Jkkj�^dqgpe�kj�]�
Cne`]u�sdaj�Jkkj�s]o�pn]joepejc�ej�epo�ksj�op]n�Pn]r]j]i,�Qdanabkna*�
da� d]`� deo� oq__aoo� qhpei]pahu*� pdkqcd� pdana� s]o� hkjc� `ah]u� bkn� ]�
lanek`�kb�3�ua]no,�Cenop�kja�odkqh`�gjks�dks�jkni]hhu�kja�sehh�lna`e_p�
]j`�pdaj�pda�_knna_pera�iapdk`,

A^cYj�LnhiZb
&/'�Pqj*� hkn`� kb� I]cj]9� s]o� ej� pda� 7WK�dkqoa� ej� pda�

_kjopahh]pekj�kb�hkn`�kb�/.�]j`�_kjfkeja`�sepd�hkn`�kb�0�]j`�//,
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Pk�Pqj�d]o�pk�_]qoa�Ad]j]�Vkc]�&Ikn`o�kb�/*�0*�]j`�//�
_kjfqj_pekj�eo�^ajabe_e]h',

&0'� &]j�ep�^a�o]e`�pd]p�Jkkj*�hkn`�kb�/0�sehh�lnk`q_a�pdeo
ukc]�kjhu�sdaj� ep� eo�jkp�_kjja_pa`�sepd�kpdan�lh]japo�sde_d�`k�jkp�
ksj�aepdan�4�kn�6�kn�/0,�?qp�Sajqo�eo�_kjfkeja`�sepd�ep,�Sajqo�ksjo�
pda�^ajabe_e]h�dkqoa*�pda�pajpd�+�]�O]f]ukc]�dkqoa,

Fp� eo�]hok� hegahu� pd]p�kja�i]u� pdna]paj�o]uejc�Jkkj� eo� hkn`�kb�����,W�LV�
LQ����%RWK�DUH�HYLO�KRXVHV��+HQFH�\RX�ZLOO�ORVH�DQG�VXIIHU�RU�LW�PD\�EH�
VDLG�WKDW�ORUG�RI����VSRLOV�WKH�SODQHW�ZLWK�ZKLFK�LW�LV�FRQMRLQHG��$V�
9HQXV�DQG�0RRQ�DUH�WRJHWKHU�LQ�RQH�VLJQ�DQG�9HQXV�LV�WKH�ORUG�RI�WKH�
��WK�KRXVH��RQH�PD\�VD\�WKDW�WKH�QDWLYH�PD\�EH�UHYHUWHG��KLV�LQFRPH�
PD\�EH�UHGXFHG�DV�DOVR�WKH�VWDWXV�DQG�LW�LV�OLNHO\�WKDW�KH�LV�
WUDQVIHUUHG�

$QRWKHU�DVWURORJHU�ZKHQ�FRQVXOWHG�D� IHZ�GD\V�EHIRUH� VKXIIOLQJ��
PD\� DGYDQFH� KLV� DUJXPHQW� DQG� DVN� WKH� QDWLYH� WR� IRUJHW� DERXW� WKH�
OXFNLQ� SUL]H� ERQG�E\� VD\LQJ�� �6LU��ZKHQ� \RX�KDG�6DWXUQ� WUDQVLWLQJ� LQ�
WKH�/DEKDVWKDQD�����WK�KRXVH��\RX�GLG�QRW�JHW�DQ\��:KHQ�6DWXUQ
V�����
\HDUV� WUDQVLW� LV� RQ�� HVSHFLDOO\� ZKHQ� 6DWXUQ� LV� LQ� ���� KRZ� FDQ� \RX�
H[SHFW�DQ\�OXFN���+H�PD\�UHFLWH�VRPH�VORNDV��)XUWKHU�KH�PD\�DGG�WKDW�
-XSLWHU�WUDQVLWLQJ�LQ�WKH�WKLUG�VLJQ�FRXQWHG�IURP�0RRQ�VLJQ�LV�YHU\�YHU\�
EDG� DQG� PRVW� XQIRUWXQDWH�� +H� FDQ� TXRWH� WKH� PDOHILF� HIIHFWV� RI�
7KULWKHH\D� %UDKDVSDWKL��� ,W� ZLOO� DSSHDO� WR� WKRVH� ZKR� KDYH� QRW� GRQH�
UHVHDUFK��WKDW�ZKHQ�D�PDQ�GLG�QRW�JHW�SUL]H�ZKHQ�-XSLWHU�ZDV�LQ���DQG�
6DWXUQ�LQ�����KH�FDQ�QHYHU�JHW�GXULQJ�6DWXUQ�����\HDUV�DQG�7KULWKHH\D�
%UDKDVSDWKL�SHULRG�

7KH�IDFW�LV�WKDW�KH�KDV�JDLQHG��+RZ�FDQ�KH�ZLQ�D�SUL]H"�
.5,6+1$02257+,�6<67(0��

&/'�&]'�Pqllkoa�Mh]jap�Ö>Ü�eo�ej�pda�_kjopahh]pej�kb�]jkpdan�lh]jap�
%?%,� %>%� eo� opnkjcan� pd]j� %?%,�Qd]p� eo�sdu�Sajqo*� hkn`�kb�/.*� _kqh`�jkp�
cera�a]ou�ikjau�ej�pda�h]op�lknpekj�kb�epo�`]o],�&^'�ep�s]o�lqn_d]oa`�ej�
Jan_qnu�?dqgpe�sde_d�s]o�qj`an�pda�os]u�kb�pda�jk`a�+�Hapdq�ej�pda�
3(�dkqoa,�Pk�jaepdan�Jan_qnu�ej�epo�ksj
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oq^+lanek`� jkn� Hapdq� _kqh`� cera,� 3WK� dkqoa� cerao� ej_hej]pekj� pk�
ola_qh]pa�^qp�lnkbep� pk� pda�kllkjajp,�I]cj]�`ajkpao� pda�j]pera� +�5WK�
dkqoa�nalnaoajpo�pdkoa�sepd�sdki�kja�_kilapao,�3WK�dkqoa�pk�I]cj]�
eo�pda�&I]^d]opd]j]'���WK�WR�pda�5WK��Eaj_a*�3pd�dkqoa�cerao�pda�iej`�
pk�ola_qh]pa�]j`�_kjpne^qpa�bkn�pda�^ajabep�kb�pda�_kilapepkno�]j`�jkp�
bkn�deioahb,

&0'� >hs]uo� dkqoao� /*� 0*� 1*� 4*� /.� ]j`� //WK� lnkieoa� cn]j`�
oq__aoo�]j`�c]ejo�sepdkqp�l]ejo,

&1'� Mh]japo� iqop� ^a� fq`ca`� ^u� _kjoe`anejc� pda� _kjopahh]pekj�
k__qlea`�^u�pdai,�Lja�jaa`�jkp�sknnu�]^kqp�pda�j]ia�kb�pda�hkn`�kb�
pda�_kjopahh]pekj,�?qp�jkpa�sde_d�dkqoao�]na�ckranja`�^u� pda�lh]jap�
sde_d� nqhao� pda� _kjopahh]pekj,� Fb� Jkkj� eo� ej� Oar]pde� bkn� kja� ^knj� ej�
Peid]�I]cj]� pdaj�kja� eo� pk�_kjoe`an� pd]p� pda� hkn`�kb�/0� pdnkso� hecdp�
pdnkqcd�pda�ik`ebuejc�oe`a�sde_d�ksjo�pda�dkqoao�0�]j`�//,�Eaj_a*�
pda�i]ppano�kb�0�]j`�//�]hkja�sehh�klan]pa,�Ikn`odel�kb�pda�/0WK�dkqoa�
odkso� pd]p� kja� _]j� c]ej� pdnkqcd� ejraopiajp*� Mneva� ^kj`� eo� ]j�
ejraopiajp� bkn�i]ju�laklha*�sepdkqp� ejpanaop,�Ckn� pdkoa�sdk�sej� pda�
lneva�pda�ejpanaop�eo�i]ju�peiao�pda�_]lep]h�epoahb,

Eaj_a*� Jkkj� ej� pda� _kjopahh]pekj� kb� Jan_qnu� e,a,*� ej� pda�
_kjopahh]pekj�kb�pda�hkn`�kb�0�]j`�//�c]ra�ikjau�ej�Jkkj%o�op]n�`]u*�
e,a,*�Pn]r]j]�op]n�`]u,

Sajqo*� ej� pda� _kjopahh]pej� kb� P]pqnj*� pda� hkn`� kb� 4� ]j`� 5*� nqhao�
Cne`]u�sdaj�da�na_aera`� pda�lneva,�>ju�lh]jap� ej� pda�_kjopahh]pekj�kb�
hkn`� kb� 4� k__qluejc� pda� 6(� dkqoa� kn� ej� pda� _kjopahh]pej� kb� hkn`� kb� 6�
k__qluejc� pda�4WK�dkqoa�sehh� ejr]ne]^hu�^nejc� hq_g�sepdkqp�]ju�opn]ej,�
Ckn�pda�5WK�dkqoa�nalnaoajpo�kllkjajp*�4�]j`�6�]na�pda�0QG�]j`�/0WK�
dkqoao�pk�pda�kllkjajp,�Pk*�eb�pdana�eo�_kjja_pekj�^apsaaj�dkqoao�0�
]j`�/0*�kja�eo�pk�hkoa,�Eaj_a�pda�kllkjajp%o�hkoo�eo�pda�j]pera%o�c]ejo,

6R��WKH�GD\�RI�UHFHLSW�ZDV�)ULGD\��JRYHUQHG�E\�9HQXV��
6UDYDQDP�VWDU�GD\�UXOHG�E\�0RRQ�DQG�WKH�UDVL�ZDV�&DSULFRUQ
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ksja`� ^u� P]pqnj� sde_d� ksjo� pda� /0WK� dkqoa� kb� pda� kllkjajp�
]j`�ep�]ola_po�pda�/0WK�dkqoa�kb�pda�_kilapepkn,

>o� nac]n`o� 5� ]� ua]no�P]pqnj*� ep� eo� ]j� ej_knna_p� op]paiajp,�Eks�
i]ju� laklha*� ]bpan� s]epejc� bkn� ]� hkjc� jqi^an� kb� ua]no� cap� i]nnea`�
`qnejc�P]`a+P]pde,�Eks�i]ju�cap�ejpk�oanre_a�kjhu�`qnejc�P]`a+P]pde,�
Eks�i]ju�^nejc�bknpd�_deh`naj,�>hok�dks�i]ju�c]ej�^u�hkppanu*�n]_ao*�
ola_qh]pekj*� lneva� ^kj`*� ap_,� Qda� ]opnkhkcan�sdk� ]ppne^qpao� ]ju� hkoo�
kjhu� pk� 5��� ua]no� P]pqnj*� d]o� jk� atlaneaj_a� ]j`� d]o� jkp� c]eja`�
oqbbe_eajp�gjksha`ca,�Pk�]hok�deo�]ncqiajp�kb�Qdnepdaau]�?nd]ol]pde�
eo�pk�^a�r]hqa`,

>o� lan� pn]joep*� P]pqnj� _]qoao� P]`a+P]pde,� Gqlepan� s]o� ej� pda�
_kjopahh]pekj� kb� Pqj*� hkn`� kb� I]cj]� sde_d� eo� ]`r]jp]cakqo� pk� pda�
lanokj,�Pqj�s]o�ej�epo�ksj�_kjopahh]pekj,

Eaj_a*�kja�eo�pk�bkhhks�pda�opahh]n�ouopai9�]j]huoa�^u�p]gejc�pda�
5pd�dkqoa�]o�pd]p�kb� pda�_kilapepkn�kn�kllkjajp,�Qdaj�]hkja�_knna_p�
naoqhp�_]j�^a�d]`,

&>� lh]jap� i]u� ksj� ]ju� dkqoa9� sdaj� ep� pn]joepo*� ep� cerao� oq_d�
i]ppano� oecjebea`� ^u� pda� hkn`� kb� pda� _kjopahh]pekj*� pdnkqcd� pda� okqn_a�
ej`e_]pa`� ^u� pda� pn]joepejc� lh]jap*� ^u� hkn`odel*� k__ql]pekj� ]j`� epo�
j]pqna�a,c,*�oqllkoa�]�lh]jap�ksjo� pda�dkqoao�1�]j`�/.,�1n`�dkqoa�
`ajkpao� ^nkpdan� a`epejc*� odknp� fkqnjau*� ap_,� /.WK� dkqoa� ej`e_]pao�
lnkbaooekj,� Fb� ]ju� lh]jap� pn]joepo� ej� pda� _kjopahh]pekj� kb� pd]p� lh]jap�
ksjejc�dkqoao�1�]j`�/.*�pda�naoqhpo�sehh�naban�pk�pda�i]ppano�oecjebea`�
^u� pda�dkqoao�1�]j`�/.*� ennaola_pera�kb� pda� hkn`odel�kb� pda� pn]joepejc�
lh]jap',
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P]`a+P]pe�ia]jo�pd]p�P]pqnj�sehh�^a�pn]joepejc�ej�pda�/0pd�oecj�pk�
pda�oecj�k__qlea`�^u�Jkkj�&sd]paran�pda�lkoepekj�kb�Jkkj�^a�ej�pd]p�
oecj�aepdan� ej� pda� benop� `acnaa�kn� ej� pda� h]op� `acnaa�kb� pda� oecj'*� pdaj�
P]pqnj� pn]joepo� ej� pda� oecj� sdana� Jkkj� s]o� `alkoepa`� ]j`� ej� pda�
oa_kj`�oecj�_kqjpa`�bnki�pd]p�paj]jpa`�^u�Jkkj,�Qdanabkna*�pda�pdnaa�
oecjo*�pda�/0pd�oecj�pk�pda�oecj�sdana�Jkkj�s]o*�pda�oecj�k__qlea`�^u�
Jkkj� &_]hha`� G]ji]'� ]j`� pda� oa_kj`� pk� ep� ]na� _kjoe`ana`� pk� ^a� pda�
pdnaa�_kjoa_qpera�oecjo�sde_d�sdaj�pn]joepa`�^u�P]pqnj*�ep�eo�o]e`�pk�^a�
P]`a�P]pe�kn�5�/-­�0�ua]no�P]pqnj,�Maklha�sdk�ck�^u�iana� pn]`epekj]h�
_kjrajpekj�]j`�pda�cajan]h�lnej_elhao�sehh�oejc�]�okjc�kn�nalnk`q_a�]�
ohkg]�]j`�pn]joh]pa� ep� pd]p� ep� eo�5���ua]no�P]pqnj�sde_d�eo�d]nibqh9�kja�
sehh� ^a� `eoo]pebea`*� pdana� _]j� ^a� `aje]h*� `eo]llkejpiajp*� `alnaooekj*�
`ebbanaj_a*� `eolqpa*� `eod]nikju� ]j`� jk� `aoen]^ha� naoqhpo,� Qdqo� pdau�
pdna]paj,�?qp*�F�]i�ranu�_kjbe`ajp�]j`�F�_]j�^kh`hu�o]u�pd]p�pdau�`k�jkp�
_]na� pk� _knna_p� pdaioahrao� ]bpan� gjksejc� pda� b]_po,� Tdu� =� Fp� eo� jkp�
qjhegahu� pd]p� pdau�gjks�sahh� pd]p�laklha�^knj� ej� pdeo�op]n*�cap�i]nnea`�
`qnejc�P]`a�P]pe*�d]ra�lnkikpekj*�i]ga�lqn_d]oao�kb� h]j`*�_kjopnq_p�
dkqoao*�lkooaoo�jas�_]n�]j`�ajfku�]hh�bnqepo�kb�heba,�Qdkoa�sdk�d]`�jk�
^qoejaoo� ]p� ]hh� kn� jk� lnkbep� sdaj� P]pqnj� s]o� pn]joepejc� ej� pda� ��pd�
dkqoa*�&_kjoe`ana`�pk�^a�hq_gu�]__kn`ejc�pk�pn]`epekj'�pdau�]_pq]hhu�l]u�
]�iq_d� h]ncan�]ikqjp�kb� Fj_kia+p]t,�Tdu�=�Tdaj� pdau�d]ra�P]`a+
P]pe� pda�lnkbep� eo�iq_d�cna]pan� pd]j� pda�lnarekqo� ua]no*� araj� pdkqcd�
pda�n]pa�i]u�^a�na`q_a`,

?qp*� sdaj� ]� lanokj� eo� pk� jkpa� `ksj� pda� op]no� ej� sde_d� _anp]ej�
laklha�sana�^knj�&pda�oecj�sdana�Jkkj�s]o'�]j`�]hok�pda�/0pd�]j`�
pda�0j`�oecj*�pdau�sehh�bej`�pd]p�pda�cajan]h�Mnej_elha�sde_d�d]`�^aaj�
atlkqj`a`�^u�kqn�o]cao�`k�jkp�]cnaa�]p�]hh�sepd�pda�naoqhpo�sde_d�sa�
ajfku,� >p� pda� peia� sdaj� pdau� lna`e_p� ]`ranoa� naoqhpo*� sa� ajfku�
lha]oqna,� >p� pda� peia� sdaj� pdau� lna`e_p� ]j`� lnkieoa� ckk`� bqpqna*�
pdana�eo�]_pq]hhu�iq_d�kb�l]ejo,�Pk*

,0,



cajan]hhu�]p�pda�peia�sdaj�pdau�o]u�pd]p�pdana�sehh�^a�l]ejo*�sa�ajfku9�
]j`� sa� na]hhu� oqbban� ]p� pda� peia� sdaj� pdau� aj_kqn]ca� kbbanejc�
]qole_ekqo� naoqhpo,� Fp� eo� na]hhu� pda�ieobknpqja� kb� pda� _kjoqhp]jpo� pd]p�
pdau�]llnk]_d�pdkoa�>opnkhkcano�sdk�`k�jkp�_]na�pk�bej`�kqp�dks�b]n�ep�
d]o�]_pa`�]j`�dks�pdau�d]ra�pk�ik`ebu�pda�nqhao,

Iap�ia� pna]p� pdeo� ej�^neab,�P]pqnj�sehh� pn]joep� ej�Meo_ao,�Td]p�]na�
pda� pdnaa� K]god]pdn]o� ej� pd]p� oecj� =� Qda� benop� 1z� 0.%� d]llaj� pk� ^a�
Mkknr]l]`n]�nqha`�^u�Gqlepan*�sdk�ksjo�pda�dkqoao�7�]j`�/0�pk�>neao+
^knjo,�Fp�eo�]bpan�]hh�1�`acnaao�0.�iejqpao,�Iap�qo�ha]ra�ep,�Qdaj*�pdana�
]na� 04� `acnaao� 2.� iejqpao� ej� pd]p� oecj� sde_d� ]na� _krana`� ^u� psk�
K]god]pdn]o�&op]no'*�Rpdn]l]`n]�]j`�Oar]pde,�Rpdn]l]`n]�eo�ckranja`�
^u� P]pqnj,� Fp� ksjo� pda� oecjo� @]lne_knj� ]j`� >mq]neqo� sde_d� ]na� pda�
/.pd� ]j`� //pd� pk� pda� Jkkj� oecj� >neao,� @kjoe`an� ej� pda� bkhhksejc�
i]jjan,�Tdaj�hkn`�kb�/.�]j`�//�pn]joep� ej�pda�_kjopahh]pekj�kb� hkn`�kb�
/.�]j`�//*�sd]p�sehh�ep�kbban�=�@]j�]ju^k`u�lna`e_p�pd]p�pdana�i]u�^a�
]ju� areh� araj� pdkqcd� ep� sehh� pn]joep� ej� Jaaj]+Meo_ao,� ?u� hkn`odel*�
P]pqnj�lnkieoao�pk�`k�ckk`,�?qp�eb�pda�oq^hkn`�eo�]`ranoa�pdaj�`qnejc�
pn]joep� &Dk_d]n]'� ep� i]u� kbban� areh� naoqhpo,� >p� pd]p� peia*� P]pqnj� eo�
ej_]l]^ha�kb�`kejc�]ju�ckk`9�ep�eo�dahlhaoo�9�epo�d]j`o�]na�pea`,�>�b]pdan�
i]u�d]ra�ikjau,�Ea�skqh`� hega� pk�oaj`�QUDQVLW�JRQH\�LUGHU� pk�deo�
ksj�okj,�?qp�eb�pdana�eo�pda�lkop]h�dkhe`]u*�sd]p�_]j�da�`k�=�Peieh]nhu*�
P]pqnj�]o� hkn`�kb����]j`�//� pk�Jaod]� n]oe� eo�]�opnkjc�^ajab]_pkn�]o�
nac]n`o�bneaj`o*�bej]j_a*�bknpqja*�lha]oqna*�lnkbep�ap_,*�araj�pdkqcd�ep�eo�
?]`d]g]opd]j]�>pdel]pde�sde_d�i]u�]bba_p�kjhu�pda�da]hpd*�eb� epo�`]o]�
kn�^dqgpde�eo�klan]pejc�kn�pda�`]o]�kn�^dqgpde�eo�nqha`�^u�pda�lh]jap�ej�
pda�_kjopahh]pekj�kb�P]pqnj,�Bt_alpejc� pd]p*�P]pqnj�d]o� pk�ja_aoo]nehu�
`k� ckk`� pk� Jaod]� n]oe+^knjo� sdaj� ep� pn]joepo� ej� P]pqnj%o� op]n*�
Rpdn]l]`dn]l]`],� Pk*� eb� ep� pn]joepo� ej� epo� ksj� _kjopahh]pekj� ep� eo�
]qole_ekqo�]j`�]`r]jp]cakqo� pk� pda�lanokj� eb� ep� eo� pda�oecjebe_]pkn�kb�
^ajabe_e]h� dkqoao,� P]pqnj� c]ejo� opnajcpd,� Fp� sehh� oqnahu� `k� ckk`*�
ennaola_pera�kb� pda� b]_p� pd]p�Meo_ao� eo� pda�/0pd�oecj� pk� pda�oecj�>neao*�
sdana�Jkkj�s]o,�>p� pda� peia�sdaj�P]pqnj� l]ooao� kj� pk�Oar]pde*� ep�
kbbano�pda�naoqhpo�oecjebea`�^u
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J0',+'u� pda� hkn`� kb�Oar]pde,�Jan_qnu� ksjo�Daieje� ]j`�Senck�sde_d�
]na� pda� 1n`� ]j`� 4pd� dkqoao,� Qden`� dkqoa� odkso� odknp+� fkqnjau9� ep�
ej`e_]pao�pd]p�kja�sehh�^a�dahla`,�>hok*�pdana�sehh�^a�lnkolanepu�pdnkqcd�
pda� jaecd^kqno*� _kqoejo*� ^nkpdano� ]j`� oeopano9� pk� i]ga� ikjau� ^u�
a`epejc*� lq^heodejc*� ap_,*� eo� ]hok� ej`e_]pa`,� >o� hkn`� kb� /.� ]j`�
//�pn]joepejc�ej�pda�_kjopahh]pekj�kb�hkn`�kb�4*�ep�odkso�pd]p�ep�eo�pda�peia�
pda�j]pera�sehh�p]ga�]hh�lnarajpera�ia]oqnao�]c]ejop�ejba_pekqo�`eoa]oao�
]j`�pd]p� da� sehh� c]ej� ]o� pda� kllkjajp� eo� `aopeja`� pk� hkoa,� Qda�
kllkjajp�hkoao*�pdana^u�pda�j]pera�c]ejo,

Aqnejc�aha_pekj�pdkoa�sdk�]na�^knj� ej�Jaod]�n]oe*� eb� pdaen� h]cj]�
]hok�d]llajo� pk�^a�Jaod]*� pdau�_]j�p]ga� ep� pkn�cn]jpa`� pd]p� pdau�sehh�
d]ra� pdqilejc� i]fknepu*� re_pknu� kran� ajaieao� ]j`� pdau� i]u� ^a�
_kjbe`ajp� pd]p� pda� ajaieao� sehh� hkoa� pdaen� `alkoep� qjhaoo� P]pqnj� ej�
kja%o�dknko_kla�eo�pda�oecjebe_]pkn�kb�6�]j`�/0,�?qp*�P]pqUQ� eo�oq_d�]�
lksanbqh� lh]jap� ]j`� ep� eo� ej� ]� bnqepbqh� oecj,� Qdanabkna*� ep� _]j� jaran�
`eo]llkejp�sdaj�ep�eo�ej�epo�ksj�_kjopahh]pekj,�Fp�eo�na]hhu�ranu�^ajabe_e]h�
pk�laklha�^knj�ej�Jaod]�I]cj],�Fp�eo�_anp]ej,

Ckn� cajan]h� lq^he_*� jkp� p]gejc� ej`ere`q]h� _d]npo*� hap� qo� oaa� eb� ]�
lanokj� eo� ^knj� ej� Oeod]^]� h]cj]� ]j`�Jaod]� n]oe*� pdaj� ukq�i]u� ^a�
oqna�pd]p�da�sehh�sej�sdapdan�ep�eo�ej�Rpdn]l]`]�kn�Oar]pde�]o�^kpd�pda�
op]no�]na�nqha`�^u�pda�^ajabe_o�pk�Oeod]^]�h]cj],�Qk�Jepdqj]�h]cj]*�eb�
P]pqnj�sana�pk�pn]joep�ej�Rpdn]l]`n]�pdaj�pdana�sehh�^a�ieta`�naoqhp*�]o�
hkn`�kb�6�eo�P]pqnj�]j`�hkn`�kb�/0�eo�Jan_qnu,�Qk�Peid]�&Iak+^knjo'*�ep�
odkso�pd]p� pda�j]pera�sehh�d]ra�re_pknu�kran�ajaieao�ikop�a]oehu�]j`�
kllkjajp�sehh�hkoa�]c]ejop�atla_p]pekjo,�Iak+^kUQo�i]u�d]ra�]�opnkjc�
kllkoepekj,�Akao�jkp�i]ppan,�?a_]qoa�pdkoa�sdk�lnkieoa�pd]p�pdau�sehh�
skng� bkn� pda� kllkjajpo� sehh� bej]hhu� hap� pdai� `ksj� sepdkqp� pdaen�
gjksha`ca,� Qk� H]ju]� h]cj]*� sa� d]ra� pk� p]ga� pd]p� P]pqnj� sehh�
qhpei]pahu� `k� ckk`� ]j`� _kilajo]pa*� ]o� da�i]u� d]ra� pk� hkoa� okia�
ikjau� `qnejc� pda� 0��� ua]no� lanek`,� Qk�Qdqh]i� &Ie^n]� +� ^knjo'*� ep� eo�
na]hhu� ]c]ejop� pdaen� ejpanaopo,�Pk*� laklha� ^knj� ej�/L^n]�i]u� ranu�sahh�
sepd`n]s�]p�ha]op�ej�pda�h]op�ikiajp�sdaj�pda�`alkoep�]ikqjp�i]u�^a�
nabqj`a`�pk�pdai,�?qp�oqllkoa�okia^k`u�s]jpo�pk
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WDNH�D�ILQDQFLDO�SDUWQHU�WR�GR�EXVLQHVV��EHWWHU�KH�VHOHFWV�RQH�ERUQ�LQ�
/LEUD��DVWKH�PRQH\WKDWLV�UHFHLYHG�E\�/LEUDZLOO�EH�PRVWO\�JLYHQ�DZD\�
WR� WKH� SDUWQHU�� LI� D� JLUO� ZHUH� WR�PDUU\� D� /LEUD�ERUQ�� VKH� FDQ� H[SHFW�
VXFK� DGYDQWDJH� DQG� JDLQ� WKURXJK� KHU� KXVEDQG�� 3HRSOH� ZKR� ZHUH�
PDUULHG� D� IHZ� \HDUV� DJR�� LI� WKH\� KDG� QR� FKLOGUHQ� VR� IDU�� WKH\� FDQ�
H[SHFW�D�FKLOG�ZKHQ�6DWXUQ�WUDQVLWV�LQ�8WKUDSDGD�

Kks�kja�i]u�]og�  Pen*�F�]i�^knj�ej�Ie^n],�Akao�ep�ia]j�pd]p�]hh�
Ie^n]+^knjo�_]jjkp�_kia�kqp�oq__aoobqh�ej�pda�aha_pekj,  �Kk,�Fp�eo�jkp�
ok,�Pqllkoa�kja�eo�^knj�ej�Ie^n]�]j`�]p�pda�peia�kb�^enpd�P]pqnj�s]o�
jkp� pda� oecjebe_]pkn� kb� 6� kn� /0� pdaj�sd]p�sehh� ^a� pda� naoqhp� =�P]pqnj�
_]jjkp�`k�pd]p�sde_d�ep�d]o�pk�`k,�Fb�P]pqnj�d]o�pk�`k�d]ni�pk�Ie^n]+
^knjo*�ep�`kao�kbban*�^qp�ep�eo�ejoecjebe_]jp�]o�cna]pan*�ckk`�naoqhpo�]na�
ajfkua`�sdaj�kpdan�lh]japo�_kjpne^qpa� bkn�oq__aoo,� Fp� eo�oeieh]n� pk�]�
lanokj�c]ejejc� ej�3�n]_ao�]j`� hkoejc� ej�kja�n]_a9�qhpei]pahu� pdana� eo�
lnkbep,

Qdanabkna� opq`ajpo� ]na� pk� jkpa� pd]p� pda� hkn`odel� kb� pda� lh]jap�
nqhejc� pda� op]n� `a_e`ao� pda� b]pa� ]j`� pda� dkqoa� oecjebea`� ^u� P]pqnj�
ej`e_]pao�pda�okqn_a,�@kiejc�pk�P_knlek*�da�eo�]jkpdan�hkoan,�@kiejc�
pk�P]cepp]neqo+Ad]jqo*�da�sehh�_kia�kqp�re_pknekqo,

@]lne_knj� laklha� sehh� _kia� ^u�ikop� `aoen]^ha� naoqhpo,� Ea� _]j�
i]ga�bknpqja,�  J]ga�E]u�sdaj�pda�oqj�odejao  ,�Pk�naepan]pao�P]pqnj�
sdaj�ep�eo�pn]joepejc�ej�Rpdn]l]`]�K]god]pdn],�Maklha�^kUQ�ej�J]g]n]�
h]cj]*�laklha�^knj�sepd�Pqj�]j`�Jkkj�]hok�ej�J]g]n]�pdau�sehh�jkpa�
pd]p� sdaj� P]pqnj� pn]joepo� ej� Rpdn]l]`n]� op]n*� pdau� sehh� _kia� ^u�
bknpqja,� Fp� eo� jkp� qjhegahu� pdau� c]ej� ej� hkppanu9� pdau� d]ra� okia�
qjatla_pa`� ej_kia� ]j`� ep� sehh� ^a� oq``aj� ]j`� oq^op]jpe]h,� Qk�
Hqi^]h]cj]*� P]pqnj� pn]joepejc� ej� Rpdn]l]`n]*� odkso� pd]p� pdana� sehh�
^a�ieta`�naoqhpo9�ok�]hok�pk�laklha�^knj�ej�Meo_ao�I]cj],

@kjoe`an�ej�sde_d�_kjopahh]pekj�]�lh]jap�pn]joepo,�Kkpa�`ksj�pda�
i]ppano�kb� pda�dkqoao�oecjebea`�^u� pda� hkn`�kb� pda�_kjopahh]pekj,�Qd]p�
]hkja� sehh� ^a� kbbana`� ^u� pda� pn]joepejc� lh]jap� pdnkqcd� pda� okqn_a�
ej`e_]pa`� ^u� pn]joepejc� lh]jap� ]j`� pda� oq^� odkso� pda� oq__aoo� kn�
b]ehqna*�lha]oqna�kn�l]ej,
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Pen*

F� ]i� oqna� pd]p� ukq� ]na� ]s]na� kb� J]no� jks� pn]joepejc� ej� pda�
lkoepekj� kb�iu�P]pqnj� ej�P_knlek� ]j`� ej� ]� bas�saago�P]pqnj�sehh� ^a�
pn]joepejc� ej� >neao� sdana� pdana� s]o� J]no� ej� iu� ^enpd� _d]np,� F� d]ra�
da]n`�i]ju*�ok�b]n,�F�d]`�kjhu�`ebbanajp�klejekjo�bnki�iu�bneaj`o�]j`�
_kjbqoa`�]j`�sknnea`,

F�skqh`�hega�pk�da]n�bnki�ukq�ok�pd]p�F�_]j�d]ra�pda�_h]neW\�

Eknko_kla�eo�]o�bkhhkso8

SFF�3+3/
FU�3+10

SF�6+10 J]no SFFF�3+10 O]dq
/6+/4 /5+/4

9����� 3+24�>,J, ;�����

���������
������¶�1

Gqlepan
03+00

50z�32%�B
UF�5+10

FS�4+10

Hapdq�
/5+/4�
FFF�3+10

Jan_qnu�
/0+/6�
FF�3+10�

P]pqnj�1+36

Pqj� /7+.3�
Saj,� /2+37�
Jkkj� ������
$6&�������

UFF�6+10

O]dq� A]o]� ?]h]j_a� ��uno,� 3� ikjpdo� 6� `]uo,� Kks� nqjjejc�
P]pqnj�A]o]*�O]dq�?dqgpde�qlpk�/+/.+/747,

J]no� eo� ej� >neao� /6z/4%,� Fp� ia]jo� ep� eo� ej�J]no� oecj*� Sajqo�
op]n*�O]dq�oq^,�P]pqnj�eo�ej�P]pqnj�op]n�P]pqnj�oq^,
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Eks�pk�lna`e_p�=

Td]p�eo�ukqn�]o_aj`]jp�=9�  Ie^n]  ,

Td]p�`kao�a]_d�lh]jap�oecjebu�=

Pqj*� hkn`� kb� //,� `alkoepa`� ej� O]dq� op]n*� Jkkj� oq^,� Fj� sde_d�
dkqoa� eo� O]dq� =� Fp� eo� ej� pda� 7pd� dkqoa,� Eaj_a� Pqj� sehh� kbban� pda�
i]ppano�oecjebea`�^u�pda�7pd�dkqoa*�e,a,�b]pdan*�seba%o�ukqjcan�^nkpdan*�
ukqjcan�^nkpdan%o�seba*�cn]j`�_deh`*�jatp�ah`an�^nkpdan%o�ah`an�^nkpdan*�
]o� nac]n`o� nah]pekjodel9� kpdan� i]ppano� ]na� decdan� a`q_]pekj*� hkjc�
fkqnjau�ap_,*�Eaj_a�`qnejc�Pqj�lanek`�]j`�sdajaran�]�lh]jap�pn]joepo�
pda�lkoepekj�k__qlea`�^u�Pqj�&pdkqcd�ep�eo�ej�h]cj]'�7pd�dkqoa�i]ppano�
sehh�^a�ajfkua`,�Fo�pdana�]ju�lh]jap�ej�Pqj%o�op]n�=�Kkja�+�hj�pd]p�_]oa�
Pqj�sehh� ]hok� ej`e_]pa� h]cj]�^d]r]� naoqhpo,� &Fb� pdana� eo� ]ju�lh]jap� ej�
Pqj�op]n*� pdaj� pd]p�lh]jap�sehh�cera� pk�]�cna]pan�atpajp*� h]cj]�^d]r]�
naoqhpo,'

Fo� pdana�O]dq�kn�Hapdq� ej�Pqj%o�oecj� +�Kk,�Qdaj� epo� naoqhpo�
sehh�jkp�^a�od]na`�^u�kn�nalnaoajpa`�^u�]ju�kpdan�lh]jap,

Fb�pdana�eo�]ju*�pdaj�sd]p�]na�sa�pk�fq`ca�=

Fb� pdana� eo� ]ju� kn� pdana� ]na� i]ju*� pdkoa� lh]japo� oepq]pa`� ej�
H]npdeg�kn�Rpdn]ld]hcqje�kn�Rpdn]od]`]�sehh�cera�pda�i]ppano�oecjebea`�
^u�h]cj]�^d]r],

Kk�lh]jap�eo�ej�Pqj%o�Pp]n,

Pk�Pqj�sehh�cera�^kpd�h]cj]�]j`�7pd�dkqoa�naoqhpo�]o�ep� eo�ej�
O]dq�op]n,

  Vao  ,

+RZ�ZLOO�LW�JLYH=

Qda� j]pqna� kb� pda� naoqhp� eo� odksj� ^u� pda� hkn`� kb� pda�
_kjopahh]pekj�]__kn`ejc�pk�epo�k__ql]pekj,�Pk�7pd�dkqoa�naoqhpo,

>hok*� kjhu� sdaj� pdana� eo� jk� lh]jap� ej� epo� op]n*� pda� i]ppano�
oecjebea`�^u�pda�?d]r]�k__qlea`�^u�ep�sehh�^a�ceraj,
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$SSO\�V\VWHPDWLFDOO\��$UULYH�DW�HDFK��PHWKRGLFDOO\��3URFHHG�
SDWLHQWO\�DQG�SURSHUO\��WKHQ�SUHGLFW�SUHFLVHO\�

Pqj�nqhao�Iak,�//pd�_qol�eo�ej�Iak,�Fp�atpaj`o�qlpk�6z10%�ej�Senck�
bnki� 5z10%� ej� Iak,� Fj� pdeo� ]na*� pdana� eo� jk� k__ql]jp,� Pk� ukq� odkqh`�
p]ga�pd]p�Pqj*�ksjan�kb� pda�oecj�Iak*�sdana���pd�_qol�d]o�b]hhaj�]o�
pda�oecjebe_]pkn�kb�//�^a_]qoa�pdana�eo�jk�lh]jap�ej�Pqj%o�op]n,�Pqj�d]o�
pk�ej`e_]pa�pda���pd�dkqoa�i]ppano�]hok  ,

ÉPk�Pqj�ej`e_]pao�pda�naoqhpo�kb�pda�dkqoao�/*�7�]j`�//,

  Eks�sehh�pda�]^kra�naoqhpo�^a�]__kilheoda`�=�e,a,�pda�okqn_a�bkn�
pdeo�j]pqna�kb�naoqhp�=

  Pkqn_a�eo�pk�^a�fq`ca`�bnki�pda�i]ppano�oecjebea`�^u�pda�?d]r]�
kn�?d]r]o�ksja`�^u�pda�lh]jap�]j`�]hok�pda�?d]r]�k__qlea`�^u�ep,

P]pqnj� eo� ej� I]cj]� ?d]r]� ]j`� daj_a� ohks� ej� cn]olejc,� Tdaj�
kj_a�ha]njp*�pdaj�jaran�bkncap�]o�kja�nala]po�sd]paran�eo�ha]njp�sepdej�
deioahb,

Q]ga�Jkkj,�Fp� eo�ej�Ie^n]�]p�/0z+/3%*� e,a,� ej�Sajqo�oecj�O]dq�op]n�
P]pqnj�oq^,�Jkkj�nqhao�Okdeje*�E]opd]i*�Pn]r]j]�Pp]no,�Fp�eo�ej�O]dq�
op]n�sdk�eo�oepq]pa`�ej�7pd�dkqoa,�Eaj_a�]ju�lh]jap� ej�O]dq�op]n�sehh�
cera�7pd�dkqoa�naoqhpo,�Pk�Jkkj�]hok�sehh�cera�7pd�dkqoa�i]ppano,

Kk� lh]jap� eo� ej� Jkkj%o� op]n,� Pk� pda� ?d]r]� k__qlea`� ^u� ep�
^aejc�h]cj]�Jkkj�sehh�cera�h]cj]*�abba_po�]hok,

Cqnpdan� ej� Jkkj%o� oecj*� pda� iane`e]j� ]hkja� eo,� Fj� ��pd� dkqoa�
pdana� eo� jk� lh]jap,� Pk� Jkkj� eo� pk� kbban� /.pd� dkqoa� naoqhpo� ]hok� ]o�
pdana� eo�jk�lh]jap� ej� epo�op]n,�Eaj_a�Jkkj�eo�pk�^aopks�pda�naoqhpo�kb�
pda�dkqoao�/*�7�]j`�/.�`qnejc�epo�lanek`o*�oq^�lanek`o*�ap_,*�]j`�]ju�
lh]jap�pn]joepejc�ej�pda�lkoepekj�k__qlea`�^u�Jkkj�sehh�ej`e_]pa�i]ppano�
_kjja_pa`�sepd�pda�dkqoao*�/*�7�]j`�/.,

Qda� okqn_a� sehh� ^a� bnki� benop� ]j`� pajpd� dkqoao*� ]o� ep�ksjo�
pda���pd�]j`�k__qleao�pda�benop�?d]r],  
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J]no� eo� ej� pda� 5pd� dkqoa,� Fpo� op]no� ]na�Jnec]oen]*� @depdn]� ]j`�
Ad]jeodp],� Eaj_a� Gqlepan� ej� Ad]jeodp]� sehh� cera� pda� naoqhpo� kb� 5pd�
dkqoa,�J]no�eo� ej�Sajqo�op]n*�O]dq�oq^,�Ikn`�kb� pda�_kjopahh]pekj�eo�
ej�h]cj],�Eaj_a�J]no*�pdkqcd�hkn`�kb�pda�dkqoao�0�]j`�5*�]j`�eo�ej�5*�
uap�sehh�kbban� pda� naoqhpo�kb� pda� h]cj],�Pa_kj`�dkqoa� eo�k__qlea`�^u�
Jan_qnu,�Pk*�pda�oa_kj`�dkqoa�i]ppano�sehh�^a�ceraj�^u� pda�lh]japo�
ej� Jan_qnu� _kjopahh]pekj� ]j`� eb� pdana� eo� jk� lh]jap*� ej� Jan_qnu� op]n�
>odhaod*� Guaop]� ]j`� Oar]pde*� Jan_qnu� sehh� kbban� oa_kj`� dkqoa�
i]ppano,� >_pq]hhu� pdana� eo� jk� lh]jap� ej� epo� op]n,� Qdanabkna� Jan_qnu�
ej`e_]pao�^kpd�pda�oa_kj`�]j`�h0pd�dkqoa�i]ppano,

Qda� okqn_a� sehh� ^a� pdnkqcd� 7pd� ]j`� /0pd� dkqoao,� >o� nac]n`o�
J]no�pda�okqn_a�sehh�^a�5pd�]j`�0j`�dkqoao�]j`�pda�naoqhp�sehh�nah]pa�
pk�h]cj],

P]pqnj� eo� ej�I]cj]�?d]r]*� ep� eo� ej� epo�ksj�op]n*�]j`�oq^,�Jan_qnu� LV�
DOVR�LQ�6DWXUQ
V�VWDU��7KHUHIRUH��6DWXUQ�DV�LW� LV�LQ�/DJQD�%KDYD�DQG�
0HUFXU\��LQ�6DWXUQ
V�VWDU��VKRZ�ODJQD�UHVXOWV���0HUFXU\�KDV�DQRWKHU�
SRUWIROLR�� L�H��� WKH���WK�KRXVH���7KH�VRXUFH�RU� LQ�RWKHU�ZRUGV�KRZ� LW�
ZLOO�EH�DFFRPSOLVKHG�LV�MXGJHG�IURP�WKH�KRXVHV�RZQHG�E\�LW��WKH\�DUH�
��DQG����$V�WKHUH�LV�QR�SODQHW�LQ�WKH��WK���WK�KRXVH�UHVXOWV�DOVR�ZLOO�
EH�JLYHQ�E\�6DWXUQ��(YHQ�WKRXJK�KH�RZQV�WKH��WK�KRXVH��DV�WKHUH�LV�
-XSLWHU� LQ� �WK� %KDYD�� SODQHWV� LQ� -XSLWHU� VWDU� RU� -XSLWHU� KLPVHOI� ZLOO�
JLYH� �WK� KRXVH� PDWWHUV� WKURXJK� �WK� KRXVH� VRXUFH�� 6DWXUQ� JLYHV�
PRVWO\� WKURXJK� �WK� KRXVH� DQG� SDUWO\� WKURXJK� �WK� KRXVH� PDWWHUV��
7KXV��RQH�VKRXOG�DQDO\VH�DQG�NHHS�UHDG\��D�UHDG\�FKDUW�ZKHUHLQ�IRU�
HDFK�SODQHW��ZKLFK�KRXVHV��PDWWHUV� WKH\�ZLOO�RIIHU�DQG�ZKLFK� LV� WKH�
VRXUFH�IRU�WKH�PDWHULDOLVDWLRQ�RI�WKH�QDWXUH�RI�WKH�UHVXOW�

Pqj�cerao� pda� naoqhpo�kb� pda�dkqoao�/*7]j`�//�]o� pdana� eo�jk�
lh]jap�ej�epo�op]n�]j`�ep�eo�ej�pda�_kjopahh]pekj�kb�kja�ej�7�]j`�ep�eo�pda�
ksjan�kb�pda�//pd,�Qda�okqn_ao�]na�/�]j`�//,

Jkkj�cerao�pda�naoqhpo�kb�pda�dkqoao�/*7�]j`�/.�pdnkqcd�pda�
�op�]j`�/.pd�dkqoao,
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J]no�sehh�cera�pda�naoqhp�kb�pda�benop�?d]r]�pdnkqcd�pda�oa_kj`�
]j`�oarajpd�okqn_ao,

Jan_qnu� kbbano� pda� naoqhp� kb� h]cj]*� /0pd� ]j`� pda� oa_kj`�
dkqoao�pdnkqcd�7pd�]j`�/0pd�dkqoao,

Gqlepan�kbbano�pda�naoqhpo�kb�oarajpd*�oetpd�]j`�pda�2pd�dkqoao�
pdnkqcd�pda�1n`�]j`�4pd�dkqoa�i]ppano,

Sajqo�cerao� epo� naoqhpo�kb�7pd�dkqoao*� naoqhpo� pdnkqcd� h]cj]�]j`�
6pd� dkqoa�i]ppano,� P]pqnj� kbbano� pda� naoqhpo� kb� pda� benop� ]j`� pda� 3pd�
?d]r]�pdnkqcd�pda�benop*�2pd�]j`�3pd�dkqoao,

O]dq�sehh�cera�pda�naoqhpo�kb�7pd�]j`�/0pd�dkqoao�i]ppano�8�]hok�
pda�oa_kj`,�Qda�okqn_ao�sehh�^a�pda�7pd�]j`�/0pd�dkqoao,

Hapdq� cerao� pda� benop� dkqoa*� 6pd� dkqoa*� 4pd� dkqoa� ]j`� 2pd�
dkqoa�i]ppano�pdnkqcd�pda�pden`�]j`�oetpd�dkqoao,

Tdaj�]�lh]jap�pn]joepo*�pda�pn]joepejc�lh]japo�odks�pda�okqn_a�kb�
pda�naoqhp,�Qn]joeppejc�lh]jap�ej`e_]pao�dks�]�i]ppan�eo�^nkqcdp�kqp,

Td]p� eo� pda�i]ppan�=�Qd]p� eo� fq`ca`� bnki� pda� hkn`�kb� pda�op]n�ej�
sde_d�ep�pn]joepo,

Fb�sa� p]ga�J]no� ]o� pda� lh]jap�sde_d� pn]joepo� pda� op]n� kb�P]pqnj�
J]no�odkso�pda�okqn_a,�P]pqnj�ej`e_]pao�sd]p�]ola_p�kb�heba�eo�ecjepa`�
pdaj,

$V�0DUV�VLJQLILHV�WKH�ILUVW�%KDYD��WKH�VRXUFH�LV�PRVWO\�ILUVW�KRXVH��
SDUWO\�VHFRQG�DQG�VHYHQWK��6DWXUQ� LV� WKH�VLJQLILFDWRU�RI� ODJQD��+HQFH�
0DUV� FRQMRLQLQJ� 6DWXUQ� LQGLFDWHV� JRRG� KHDOWK� DQG� VXFFHVV� LQ� \RXU�
HIIRUWV�� 7R� \RXQJHU� EURWKHU� SURVSHULW\�� 7R� PRWKHU�� SRRU� KHDOWK�� DQG�
JDLQV��7R�FKLOGUHQ��ORQJ�MRXUQH\��WR�ZLIH�LQGLIIHUHQW�KHDOWK���6DWXUQ�LV�LQ�
%KDGKDNDVKWKDQD� WR� PRWKHU� DQG� LW� LV� %KDGKDNDVWKDQDDGKLSDWKL� WR�
ZLIH��� WR� \RXU� IDWKHU�� ORVV� LQ� VSHFXODWLRQ�� WR� \RXU� HOGHU� EURWKHU� VKRUW�
MRXUQH\��*DLQV�E\�VDOHVPDQVKLS�RU�E\� WDNLQJ�DJHQF\��JHWV�EURNHUDJH�
HWF���,I�0DUV



_kjfkejo� Jan_qnu� ukqjcan� ^nkpdan� qjda]hpdu� ]o� Jan_qnu� eo�
?d]`d]g]opd]j]]`del]pde�pk�dei,

Fb�P]pqUQ� _kjfkejo�J]no*� ukqn� da]hpd� eo� ckk`,� Vkqjcan� ^nkpdan�
c]ejo,� Qk�ikpdan� nalqp]pekj*� oq__aoo9� pk�@deh`naj� hkjc� fkqnjau� ]j`�
lha]o]jp,� Teba� kn� l]npjan� qjda]hpdu9� pk� ukqn� b]pdan� hkoo9� pk� ah`an�
^nkpdan�]qole_ekqo*�]cnaa]^ha�naoqhpo,

>o� ej� pdeo� at]ilha� _d]np� i]ju� d]ra� pda� _kjja_pekj� pk� benop�
dkqoa�kjhu*�kja�ikna�at]ilha�sehh�^a�kb�]`r]jp]ca,

FS�06+3.

Hapdq�
1+03�

J]no�6+/2�
S�05+3.

SF�02+3.

Sajqo
6+00
SFF

�����

FFF�03+3. 3+05�3J,�

01+5+/736�
�����
�K�
�����¶�(

Pqj�4+36�
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,,������
Jan_,�&O'�
1+26�

,U�03+3.

I]cj]
0.+04

P]pqnj�
04+20�
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UF�05+3.�
Jkkj�3+2/�
O]dq�1+04�
Gql,�.+/6

U�06+3.

J]no�A]o]�^]h]j_a�.�un,�4�ikjpd�4�`]uo,

Iap�qo�fq`ca�J]no�]j`�P]pqnj,

J]no�eo�ej�2pd�dkqoa,�Gqlepan*�O]dq�]j`�Jkkj�]na�ej�J]no�op]n,�
2pd�dkqoa�i]ppano�sehh�^a�ceraj�ikophu*� pk�]�ckk`�atpajp*�^u�Gqlepan*�
O]dq�]j`�Jkkj,�?qp�J]no�eo�ej�Hapdq�op]n�sde_d�eo�]hok�ej�2,�Eaj_a*�
J]no�]hok�`ajkpao�2pd�dkqoa�i]ppano,�Qdaj�Hapdq�]j`�Jan_qnu�]hok�
ej`e_]pa�pk�]�heppha�atpajp,�Ta�]na�_kj_anja`

,1+



sepd�J]no,� Fp� eo� ej� 2*� ej� pda� op]n� kb� jk`a� ej� 2,� Pk�ep�cerao�2pd�
dkqoa�i]ppano*�e,a,*�ep�eo�_kjja_pa`�sepd�2pd�dkqoa,

Fp�ksjo� pda�3pd� _qol�]j`�jk�lh]jap� eo� ej� 3,�Pk�J]no�cerao�3pd�
dkqoa�naoqhpo�]hok�]hkjc�sepd�Jkkj*�O]dq*�Gqlepan�]j`�Hapdq�&Hapdq�
_kjfqjpekj�J]no�eo�pda�s]u�dks�ep�capo�opnajcpd�bkn�Hapdq',�Qdana�eo�]�
lh]jap� ej� /0pd� ?d]r],� Eaj_a� /0pd� ?d]r]� naoqhpo� ]ppne^qp]^ha� pk� pk�
J]no�sehh� ^a� ceraj� pk� ]�ieh`� atpajp� ^u�J]no,�Eaj_a�J]no� cerao� pda�
naoqhpo� kb� pda� 2pd� ]j`� pda� bebpd� dkqoa*� pdnkqcd� 3pd� dkqoa� i]ppano�
ikophu*�]j`�pdnkqcd�/0pd�dkqoa�l]nphu,

P]pqnj�ej�/0�eo�ej�Jan_qnu%o�op]n�sde_d�eo�ej�6pd�?d]r],�Qdanabkna�
P]pqnj�d]o�pk�cera�pda�6pd�dkqoa�naoqhpo,�Qda�okqn_a�sehh�^a�0*�1�]j`�
/0,� Qdanabkna�sdaj�P]pqnj� pn]joepo� ]p� 6z/2%� >neao� ]j`� _kjfkejo�sepd�
J]no*�2pd�]j`�3pd�dkqoao�i]ppano�sehh� _kia� pk� bknabnkjp� pdnkqcd� pda�
0j`*�1n`�]j`�6pd�dkqoa�i]ppano,

>o�da�eo�]�^ku�kb�/.ua]no*�nac]n`ejc�3pd�dkqoa�i]ppan�kja�odkqh`�
jkp�lna`e_p�hkra�]bb]eno,�?qp�kja�d]o�pk�o]u*�pd]p�jks]`]uo�ikop�kb�pda�
laklha� ]na� ranu� ]i^epekqo� ]j`� araj� ]r]ne_ekqo� pk� d]ra� c]ejo� sepd�
iejeiqi�l]ejo�^u�s]u�kb� hkppanu*�ap_,*�Pk�da�sehh� ola_qh]pa� 9�okqn_a�
^aejc�0*�1�]j`�/0*�ukqjcan�^nkpdan�i]u�^qu�&1n`�dkqoa'�]j`�cera�&pda�
0j`�eo�/0�pk�1',�Mqn_d]oa�^u�^nkpdan�]j`�cappejc�ep*�sehh�^a�]p�pd]p�peia*�
/0pd�dkqoa�odkso�ejraopiajp,�Qdeo�eo�]�lha]o]jp�lna`e_pekj�bkn�sde_d�
]opnkhkcan�sehh�^a�pd]jga`,

>c]ej� ep� _]j� ^a� o]e`� pd]p� 3pd� dkqoa� ej`e_]pao� lnkbepo� pk� pda�
kllkjajp,�1n`�dkqoa�ej`e_]pao�lk_gap,�0j`�dkqoa�ikjau�lqnoa,�/0pd�
dkqoa�hkoo,�Pk�da�sehh�^a�le_glk_gapa`�kj�pd]p�`]u

Taopanjano�_kjoe`an� pd]p� pda�_kjfqj_pekj�kb�P]pqnj�]j`�J]no� eo�
ranu� areh,� Eana� pda� lna`e_pekj� eo� ceraj� p]gejc� kjhu� pda� j]pqna� kb� pda�
lh]jap� ejpk� _kjoe`an]pekj� 9� jkpdejc� ahoa,� Pk*� kja� odkqh`� jkp� ]llhu�
qjerano]hhu�pk�]hh,�Qda�naoqhpo�ceraj�^u�pdai�eo�iajpekja`�^neabhu,�  Lja�
`arahklo�n]od*�d]opu�]j`�araj�iqn`ankqo�paj`aj_eao,�Rj_kjpnkhh]^ha�
]jcan*�_nqah�+�]__e`ajp*�oqnce_]h�`eoa]oao*�oal]n]pekj*�aiejaj_a*�ap_,*�
+� kqp^qnop� kb� pailan*� `aikn]heoejc� paj`aj_eao� +� nqejo� deioahb� ^u�
_kiieppejc�n]od�]_po



_kiiep� pdabp*� omq]j`an� ]s]u� aop]pa*� oqbban� bnki� lktao*�
_]n^qj_ha*�ndaqi]pe_�`e]pdaoeo*�ap_,  

Qda�]^kra� eo� ]llhe_]^ha�kjhu�sdaj�P]pqnj�]j`�J]no� ej� ]� _d]np�
sana�`alkopea`� ej� pda�_kjopahh]pekj�]j`�oq^�kb� pda�k__ql]jpo�kb� pda�
dkqoao�4*�6�]j`�/0�sde_d�eo�n]na*�e,a,�hkn`�kb�_kjopahh]pekj�]j`�hkn`�kb�
oq^� kb� ^kpd� P]pqnj� ]j`� J]no� iqop� ^a� ok,� Qdanabkna*� i]fknepu� sehh�
jaran�oqbban,�Ljhu�]�bas�sehh,

Fj`ere`q]h� _d]np� iqop� ^a� opq`ea`� ]j`� lna`e_pekj� kbbana`,�
Dajan]h�op]paiajp�eo�qoahaoo,

L:MNKG'K:AN�<HGCNG<MBHG

P]pqnj� ]� j]pqn]h� i]habe_*� _kjfkejo� sepd� pda� ]o_aj`ejc� jk`a*�
O]dq*�]jkpdan�i]habe_�]p�//+1.>,J,�kj�03+2+/746�]p�02z13Ö�ej�Meo_ao�
ej�Gqlepan%o�oecj*�Jan_qnu�op]n�]j`�O]dq�oq^,

>__kn`ejc�pk�Hneodj]iqnpe�M]`d`d]pe*�sdkiokaran�d]ra�Jan_qnu�
]j`�O]dq�b]rkqn]^hu�`alkoepa`�ej�pdaen�dknko_klao�sehh�^a�^ajabeppa`�
pdaj*�sdana]o� pdkoa�sdk�d]ra�Jan_qnu�]j`�O]dq� ehh� +�lkoepa`�iqop�
oqbban�]p� pd]p� peia�&oqbbanejc�sehh�^a� ehh� +�da]hpd*� bej]j_e]h� hkoo*�ajiepu*�
b]ehqna� ej� ]ppailpo*� ap_,*� `alaj`ejc� kj� pda� i]ppano� oecjebea`� ^u�
Jan_qnu�]j`�O]dq�ej�pdaen�dknko_klao',�JHn_qnu�ej`e_]pao�pda�j]pqna�
kb� pda� naoqhp�sdana]o�O]dq�odkso�sdapdan� ej� pd]p�i]ppan� pda�j]pera�
sehh�c]ej�kn�hkkoa*�lnk_aa`�kn�iaap�sepd�k^op]_hao*�i]ejp]ej�da]hpd�kn�
oqbban�ap_,*

Jan_qnu�ckranjo�pda�oecjo�Daieje�]j`�Senck,�Jan_qnu�nqhao�pda�
op]n�>odhaod]*�Guaop]�]j`�Oar]pde,�Mh]japo�ej_hq`ejc�jk`ao�lkoepa`�ej�
]ju�kb�pda�pdnaa�]^kra�op]no�sehh�kbban�pda�naoqhpo�ej`e_]pa`�^u�Jan_qnu,�
Jan_qnu�_]j�k__qlu�]ju�?d]r],�Qdaj*� pda�lh]japo�]j`� pda�jk`ao� ej�
pdkoa�1�op]no�sehh�kbban�pda�naoqhpo�kb�pda�i]ppan�oecjebea`�^u�pd]p�?d]r],

Qdanabkna*�laklha�^knj�ej�>neao*�_kqh`�d]ra�d]`�Jan_qnu�ej�]ju�
kb�pda�psahra�?d]r]o*�Qdkqcd�pda�h]cj]�nai]ejo�pda�o]ia*�Jan_qnu�
^u�k__ql]pekj�ej`e_]pao�]ju�kb�pda�/0�dkqoao�]j`�ok*
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pda�lh]japo�kn�pda�jk`ao�ej�]ju�kb�pda�pdnaa�_kjopahh]pekjo�kb�Jan_qnu*�
sehh�kbban�]^okhqpahu�`ebbanajp� naoqhpo,� Fb� pdana�sana� pk�^a�jk�lh]jap*� ej�
]ju�kb�pda�1�_kjopahh]pekjo�kb�Jan_qnu*�Jan_qnu�sehh�kbban�pda�naoqhpo�kb�
pda�dkqoa�k__qlea`�^u� ep,�>o� ep� _]j�^a� ej�]ju�kb� pda�/0�dkqoao*�]j`�
a]_d�dkqoa�d]o�epo�ksj�naoqhpo�sde_d�r]nu�se`ahu�bnki�a]_d�kpdan�]j`�
ej�okia�_]oao�pdau�]na�`e]iapne_]hhu�kllkoepa,�Qdanabkna*� pk�]hh�>neao�
^knjo*� lh]japo� ej� Jan_qnu� op]n� sehh� jkp� ueah`� pda� o]ia� naoqhpo,� Qdau�
`alaj`�kj�pda�?d]r]�k__qlea`�^u�Jan_qnu,

Qda�okqn_a�kb�pda�naoqhpo�ceraj�^u�pda�lh]japo�aepdan�`alkoepa`�kn�
pn]joepejc� pda� _kjopahh]pekj� kpdanseoa� _]hha`� j]god]pdn]*� ]opaneoi� kn�
op]n� sehh� ^a� pdnkqcd� pda� nah]pekjo� kn�i]ppano� ej`e_]pa`� ^u� pda� dkqoa�
k__qlea`�^u�Jan_qnu�]j`�]hok�ksja`�^u�Jan_qnu,

>c]ej*� laklha� ]na� ^knj� ej� `ebbanajp� oecjo� ]o� h]cj]� ]j`� `ebbanajp�
_qolo�kb� pda�dkqoao�pdanabkna*�sehh�^a� ej�Daieje�]j`�Senck�ksja`�^u�
Jan_qnu*�ok�pk�`ebbanajp�h]cj]�^knjo*�pda�okqn_a�kb�pda�naoqhpo�sehh�r]nu�
]o�Jan_qnu�sehh�^a�pda�hkn`�kb�`ebbanajp�dkqoao,

>judks*�pda�naoqhpo�sa�d]ra*�_]j�^a�^nk]`hu�_h]ooebea`�ejpk�psk�8�
e,a,� ckk`� kn� ^]`*� `aoen]^ha� kn� qj`aoen]^ha9� oq__aoobqh� kn� b]ehqna� 9�
lha]o]jp� kn� l]ejbqh� ap_,� Eaj_a� Jan_qnu*� nqhejc� pda� op]n� Oar]pde*�
sdanapda� _kjfqj_pekj� kb� P]pqnj� ]j`� O]dq� eo� pk� d]llaj*� ej`e_]pao�
`ebbanajp�j]pqna�kb�naoqhpo�pk�pda�laklha�]j`�O]dq�oq^�odkso�sdapdan�
ep�eo�]`r]jp]cakqo�kn�jkp*�`alaj`ejc�kj�pda�hkn`�kb�pda�_kjopahh]pekj�ej�
sde_d�O]dq�s]o�lkoepa`,�O]dq�iecdp�^a�ej�pda�//pd�dkqoa�^qp�ep�_kqh`�
^a� ej� pda� _kjopahh]pekj� kb� pda� lh]jap� k__qluejc� /0pd� dkqoa� 9� pdana^u�
O]dq� eo� ej_]l]^ha� kb� cerejc� ]� lnkbep*� sdana]o� hkoo� sehh� ^a� pda�
atlaneaj_a,�>hok�O]dq�i]u�^a� ej�6pd�?d]r]� 9� pn]`epekj]h� ]opnkhkcano�
i]u�_]hh�O]dq�]o�]�i]habe_*�^qp�O]dq�i]u�^a� ej� pda�_kjopahh]pekj�kb�
pda� lh]jap� ej� //*� sdaj�O]dq� ^nejco� bknpqja,� Eaj_a*� kja� odkqh`� jkp�
l]oo�]�fq`caiajp�sdapdan�]�lh]jap�eo�]�^ajabe_�kn�]�i]habe_*�kjhu�bnki�
pda� dkqoa� k__qlea`� ^u� ep*� ^qp� kja� eo� pk� jkpa� sdana� pda� hkn`� kb� pda�
_kjopahh]pekj�eo�`alkoepa`,�Kk�`kq^p*�O]dq�ej�]j�areh�oecj�_]j�`k�oq_d�
]�d]ni�]o�eo�pdna]paja`�^u�pd]p�dkqoa*�kjhu�sdaj�pdana
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LV� QR� SODQHW� LQ� LWV� FRQVWHOODWLRQ�� $UXGKUD�� 6ZDWKL� RU� 6DWKDELVKD��
7KHUHIRUH�� LI� DW� DOO�� DQ\� DVWURORJHU� LV� WR� SUHGLFW� WKH� UHVXOWV� WR� EH�
HQMR\HG� E\�$ULHV�ERUQV� RU� 7DXUXV�ERUQV� HWF��� LW� LV� RQO\� JHQHUDO�� LW� LV�
QRW� DSSOLFDEOH� WR� DOO�� SHUFHQWDJH� RI� IDLOXUH� ZLOO� EH� JUHDWHU� WKDQ� WKH�
SHUFHQWDJH� RI� VXFFHVV�� $V� \RX� ZDQW� WKH� JHQHUDO� SUHGLFWLRQ�� ,� JLYH�
EHORZ��

6DWXUQ
V�pn]joepo,�Fp� eo�hkn`�kb����]j`�//�pk�>neao+^knjo*�7�]j`����
pk�Q]qnqo+^knjo�8�6�]j`�7�pk�Daieje+^knjo9�5�]j`�6�pk�@]j_an+�^kUQo�
]j`�ok�kj,

>o� pda�ksjan� kb� pdaoa�dkqoao*� ep� _]j�kbban� pda�j]pqna� kb� naoqhpo�
ej`e_]pa`� ^u�Jan_qnu� ]o� hkn`� kb� 1� ]j`� 4� pk� >neao+^knjo9� 0� ]j`� 3� pk�
Q]qnqo+^knjo9�/�]j`�2� pk�Daieje+^knjo� 8� 1�]j`�/0� pk�@]j_an+�^kUQo�
]j`�ok�kj,

&/'�>neao+^knjo� 8�Pdknp� pn]rah� 8�jas� bneaj`o�dahlbqh� 9�lnk_aa`ejc�
kj� _]il� 8� na_aelp� kb� pn]rahejc� ]hhks]j_a*� ckk`� nah]pekjodel� sepd�
^nkpdano� ]j`� qj_ha*� naha]oa� kb� ^kkgo� ]j`� fkqnj]ho*� jas� ]caj_u*�
_kiieooekj�p]gaj�9�ajpano�]o�]�he]eokj�kbbe_an*�capo�pahaldkja*�eb�ep�s]o�
hkjc� laj`ejc*� re_Wknu*� oq__aoo� ej� hepec]pekj*� ap_,*� lnkre`a`� O]dq� eo� ]�
^ajabe_,� Fb� O]dq� eo� areh*� pda� ]`ranoa� naoqhpo� ej� pda� ]^kra� j]pqna� kb�
naoqhpo�eo�pk�^a�fq`ca`,�Qdeo�nqha�]llheao�pk�]hh�h]cj]�^knjo,�Qda�naoqhpo�
]na� ceraj� pk� pda� h]cj]+>o_aj`]jp9� jkp� pk�Jkkj� oecj� &K]god]pdn]� kn�
Pqj�oecj'�`]pa�kb�^enpd,

&0'�Q]qnqo+^knjo� 8�D]ejo�ikjau� pdnkqcd�iqoe_*�klan]*�_ejai]*�
ckao� kranoa]o*� opn]jcano� ]j`� bknaecjano� haj`� pdaen� ]ooeop]j_a*� capo�
ejpk�oanre_a� ej�]� b]n�kbb� lh]_a� 8�Qkjoeh� klan]pekj�oq__aoobqh9�Pk�]hok*�
_]p]n]_p� ]j`� kja� _]j� nac]ej� pda� reoekj,� Pq__aoo� ej� decdan� opq`eao*�
`al]npiajp]h� at]iej]pekjo� ]j`� pdana^u� eilnkraiajp� ej� op]pqo� eo�
odksj,�Ikoo�pk�ukqjcan�^nkpdan*�lnkolanepu�pk�_deh`naj�]na�i]nga`,

&1'� Daieje+^knjo� 8� Dkk`� da]hpd*� na_kranu� bnki� `eoa]oa*�
@kjopnq_pekj� kb� dkqoa� 8� ana_pekj� kb� i]_dejanu*� lqn_d]oa� kb� rade_ha*�
`eoa]oa�pk�ikpdan*�ukqjcan�^nkpdan�kn�oeopan�aepdan�cappejc



i]nnea`� kn� c]ejejc� pdnkqcd� l]npjan*� oq__aoo� ej� a`q_]pekj*� hepec]pekj*�
decdan�op]pqo*�lnkikpekj*�]`ieooekj� bkn�decdan�opq`eao*�c]ej� pdnkqcd�
opn]jcano�]na�pk�^a�atla_pa`,

&2'� @]j_an+^knjo8� Ikoo� ^u� d]rejc� ^nkgan]ca� kn� _kiieooekj�
^qoejaoo�+�Ikoo�kb�Ie]eokj�kbbe_a,�Ikoo�`qnejc�odknp�pnelo*�ehh+�nalqpa�]j`�
na_aerejc� ennep]pejc� ]j`� ]jjkuejc� happano*� Aebbanaj_a� kb� klejekj� sepd�
l]npjan*�`eolqpa*�Mq^he_]pekj�ej�pdeo�lanek`�sehh�jkp�^a�]`r]jp]cakqo,

&3'� /HR�ERUQV���(YHQ�WKRXJK�WKH�FRQMXQFWLRQ�LV�LQ�WKH��WK�KRXVH��
\HW�0HUFXU\�JRYHUQLQJ�5HYDWKL��RZQV�WKH�KRXVHV���DQG�����7KHUHIRUH�
JUDQG�VXFFHVV��VRFLDO�DQG�ILQDQFLDO�VXFFHVV��YLFWRU\�RYHU�HQHPLHV��
ZLQ�LQ�HOHFWLRQ��GHIHDW�WR�RSSRQHQW�LQ�OLWLJDWLRQ�WR�KDYH�D�QHZ�ILQDQFLQJ�
SDUWQHU�LQ�EXVLQHVV��$�VXFFHVVIXO�WLPH�

&4'� Senck+^knjo� Mnkikpekj*� lnkolanepu*� j]ia*� b]ia*� nalqp]pekj*�
]s]n`*� c]ejo� pdnkqcd� ^qoejaoo*� jas� _kjpn]_po*� ]cnaaiajpo*� ckk`�
da]hpd9�cn]j`�oq__aoo*�lqn_d]oa�kb�lnklanpu�^u�l]npjan,�Bmq]hhu�b]pdan�
]hok�i]gao�ikjau*�sdana]o�ah`an� ^nkpdan�sehh� hkoa�da]rehu9� _deh`naj�
sehh�b]hh�ehh�]j`�pna]piajp�sehh�^a�ceraj�ej�da]`mq]Upano�dkolep]h,

���� /LEUD�ERUQV� �� /RQJ� MRXUQH\�� RYHUVHDV� KLJKHU� HGXFDWLRQ��
VSHFXODWLRQ�RU�JDLQ�WKURXJK�PXVLF�RU�FLQHPD�LQ�IDU�RII�SODFHV��VDOH�RI�
SURSHUW\�� UHWLUHPHQW� IURP� VHUYLFH�� WHUPLQDWLRQ� RI� VHUYLFH�� DUH� WR� EH�
H[SHFWHG��<RXQJHU�EURWKHU�LV�IRUWXQDWH��JHWV�D�ZHDOWK\�SDUWQHU��JDLQV�
LQ�SURIHVVLRQ�

����������6FRUSLR�ERUQV�����*DLQV��WKURXJK��FRPPLVVLRQ���OHJDF\��
EURNHUDJH��VXFFHVV�LQ�PHGLDWLRQ��3XUFKDVHV�SURSHUW\��YHKLFOH�HWF��
VXFFHVV�LQ�H[DPLQDWLRQ��5HFHLSW�RI�ERQXV��JUDWXLW\��,QVXUDQFH�DPRXQW��
ZLIH�ZLOO�EH�PRUH�OXFN\��DLOPHQW�WR�\RXQJVWHUV��PDUULDJH�WR�FKLOGUHQ�
WKRXJK�WKLV�LV�0DKD�0DND�\HDU�RU�.XPED�0HOD��,RVV�WR�IDWKHU��

����������� 6DJLWWDULXV�ERUQV���*RRG�OXFN��3URVSHULW\��LV�DVVXUHG��
0DUULDJH�WDNHV�SODFH��2QH�FDQ�KDYH�FKLOG�ERUQ��1HZ�SDUWQHU�MRLQV�IRU�
EXVLQHVV��3XEOLFLW\�ZLOO��EH�PDGH���3URSDJDQGD�ZLOO�EH�GRQH��
6DOHVPHQ�ZLOO�EH�FKDQJHG��6SHHG\�WXUQRYHU��ODUJHU�SURILWV��JRRG�OXFN�
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&/.'� @]lne_knj+^knjo� 8� Se_pknu� kran� ajaieao*� a]ou� kran`n]bp�
b]_ehepeao*� o_dkh]nodel� bkn� decdan� opq`eao� +� bknaecj� ]ooecjiajp*�
nalqp]pekj*� dkjkqn� +� qjatla_pa`� c]ejo� ^u� _knnaolkj`aj_a*�
_kilapepekj�]j`�ola_qh]pekj*�ckk`�hq_g�pk�_deh`naj,

&//'�>mq]neqo+^knjo�8�Tknneao*�]jteapeao*�_deh`�i]u�^a�ieooejc*�
kn�i]u� _]qoa� ]jteapu*� Mqn_d]oa� kb� lnklanpu� kj� _deh`%o� kn�l]npjan%o�
j]ia*�ehh+nalqpa*�Ikoo�ej�ola_qh]pekj*�hepec]pekj�ap_,*

&/0'�Meo_ao+^knjo� 8�J]nne]ca*�lqn_d]oa�kb� h]j`*�dkqoa*�rade_ha*�
]ooeop]j_a� pdnkqcd� bneaj`o*� oq__aoo� ej� at]iej]pekj*� i]u� ha]ra� pda�
j]pera� lh]_a,� @d]jca� kb� naoe`aj_a,� Bjpnu� ejpk� jas� dkqoa,� Ikoo� pk�
_deh`naj,�D]ejo�pk�ukqjcan�^nkpdan,

Qdqo*�]�cajan]h�le_pqna�_]j�^a�ceraj�^u�bkhhksejc�Hneodj]iqnpe�
M]`d`d]pe,

>o�nac]n`o�iqj`]ja�]opnkhkcu*�F�d]ra�ranu�_ha]nhu�op]pa`�dks�ep�
eo� ej� ]j� ejb]jp� op]ca� ]j`� kja� _]jjkp� qoejc� pn]`epekj]h� ]opnkhkcu*�
lejlkejp�]ju�arajp,�Ckn�at]ilha*� eb�kja�lna`e_po�]j�arajp�`qa�pk�pda�
_kjfqj_pekj�kb�areh�lh]japo*�sdu�ep�odkqh`�d]llaj�eo�pk�^a�o_eajpebe_]hhu�
atlh]eja`,�Lpdanseoa� pda� na]`ano�i]u� p]ga� pd]p� pda�lna`e_pekj� eo�deo�
seod,�Ckn�at]ilha*� eb�kja�d]o�o]e`� pd]p�^apsaaj�J]n_d�]j`�Gqja�kb�
]ju� ua]n*� lkhe_eao� i]u� ^a�ik`ebea`*� sa� atla_p� oq_d� sdajaran� pda�
_kjfkej,

Lj� /5+/.+/734� ej� P_knlek9� /3+3+/723� ej� Daieje9� //+0+/712� ej�
@]lne_knj9� 02+5+/700� ej� Senck9� 0+3+/7//� ej� >neao9� /.+//+/677� ej�
P_knlek*�P]pqnj�]j`�O]dq�_kjfkeja`,

P]pqnj�]j`�Hapdq�sana�pkcapdan�ej�_kjfqj_pekj*�oeieh]nhu�kj_a�ej�
//�ua]no,�Lj�]j�]ran]ca*�kj_a� ej�3�/-­0�ua]no�P]pqnj�_kjfkejo�sepd�
aepdan�kb�pda�jk`ao,

Iap�qo� naban� pk� Fj`e]j�Eeopknu�]j`�Tknh`�Eeopknu,�Bt_alp� pd]p� ej�
/717�sdaj�P]pqnj�]j`�Hapdq�_kjfkeja`�&jkp�O]dq'*�Dani]ju�^ac]j�
pda�Pa_kj`�Tknh`�T]n*�jk�ej_e`ajp�d]`�d]llaja`�sdaj�P]pqnj�_]ia�
ej�_kjfqj_pekj�sepd�O]dq,
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MK:GLBM�H?�L:MNKG

Iap�qo�p]ga�pda�ua]n�%/742%

Lj�04pd�G]jq]nu*�P]pqnj�l]ooa`�kj�pk�Ken]u]j]�>mq]neqo�]j`�ql�
pk�01n`�J]n_d*�ep�ikrao�ej�`ena_p�ikpekj�ej�pda�K]god]pdn]�Ad]jeodp]9�
pdaj�ep�pn]joepo�ej�pda�o]ia�`ena_pekj�ej�P]pd]^deod]�op]n�nqha`�^u�O]dq�
pda�>o_aj`ejc�jk`a� pehh�/3pdGqja�/742,�Lj�/3+4+/742� ep� _kiiaj_ao�
pk�napnkcn]`a*�]j`�pehh�/5pd�Palpai^an�/742*�ep�eo�ej�P]pd]^deod]*�bnki�
/6pd� Palpai^an� P]pqnj� ^u� napnkcn]`a�ikpekj*� pn]joepo� ej� Ad]jeodp]*�
ckranja`� ^u� J]no� ej� pda� o]ia� oecj� >mq]neqo� +� Hqi^d],� Lj� 0j`�
Kkrai^an� ep� p]gao� ]� `ena_p� _kqnoa*� ]j`� pdnkqcdkqp� pda� ua]n*� ep� eo� ej�
Ad]jeodp],

Lja� odkqh`� jkpa� pd]p� P]pqnj� eo� jkp� pda� kjhu� Mh]jap� sde_d�
ej`e_]pao�sd]p�]�lanokj�_]j�atla_p�ej�/742,�Branu�lh]jap�_kjpne^qpao�
pk� _anp]ej� arajpo� ej� kjaÜo� heba� ]__kn`ejc� pk� &Eej`q'� Puopai� &/'� epo�
hkn`odel*� &0'� pda�lkoepekj�sde_d� ep�k__qlea`�]p� pda� peia�kb�kjaÜo�^enpd*�
&1'� pda� dkqoao� ksja`� ^u� pda� lh]jap� &2'� pda� dkqoa� pn]joepa`� ^u� pda�
lh]jap*� &3'� &Taopanj� Puopai'� pda� r]nekqo� ]ola_po� ep� bknio� sepd� pda�
kpdan� lh]japo� sepd� epo� n]`e_]h� lkoepekj*� sepd� pda� >o_aj`]jp*� sepd� pda�
iane`e]j�]j`�]hok�epo�_kjfqj_pekj�sepd�pda�lh]japo�ej�pda�oecj�ej�sde_d�
ep� pn]jVLpo� ]j`� &4'� &H,3'� pda� j]god]pdn]� kn� op]n� ej� sde_d� pda� lh]jap�
pn]joepo*� ]j`� pda� dkqoa� oecjebea`� ^u� pda� hkn`� kb� pda� j]god]pdn]� ]j`�
Pq^,� >hh� pda� lkejpo� ]na� ranu� eilknp]jp*� ]__kn`ejc� pk� pda� ouopai�
bkhhksa`,�?qp� kja� odkqh`� bkhhks�kjhu�H,M,Puopai,�?kpd� pda�j]pqna�kb�
arajp�]j`�pda�peia�kb�arajp�sehh�^a�_knna_p�kjhu�sdaj�lnklanhu�fq`ca`*�
qoejc�H,3�Puopai,

Taopanj� 8� +� Fp�i]u�^a� o]e`� pd]p� ckk`�]ola_p� bnki�lh]jap� pk�]ju�
kpdan� lh]jap� i]u� cap� _]j_ahha`� ^u� pda� ]`ranoa� ]ola_p� pk� ]jkpdan�
lh]jap,� Fp� eo� jkp� _knna_p,� ?kpd� pda� naoqhpo� sehh� ^a� ajfkua`� ]j`�
atlaneaj_a`,�Fb�P]pqnj�]o�hkn`�kb�//�bknio�ckk`�]ola_p�sepd�Pqj*�hkn`�
kb�3*�]j`�^]`�]ola_p�sepd�Sajqo*�hkn`�kb�0�]j`�5*�h]ppan�]`ranoa�]ola_p�
sehh� jkp� nk^� ]s]u� pda� bknian� ^ajabe_e]h� ]ola_p,� >_pq]hhu*� `qa� pk� pda�
b]rkqn]^ha�]ola_p�pk�Pqj*�hkn`�kb�3*�da�i]u
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c]ej�ej�n]_ao*�ola_qh]pekj*�kn�^appejc*�kn�^a�^ajabeppa`�^u�_deh`naj*�]j`�
^a_]qoa� kb� pda� ]`ranoa� ]ola_p� sepd� Sajqo*� P]pqnj� i]u� ej`e_]pa�
]ehiajp�pk�seba�okia�sknneao�]p�dkia�]j`�]hok�qj_kiikj�atlajoao,�
Qda�`]u�sehh�jkp�l]oo*�sepdkqp�]hh�pdaoa�arajpo9�kja�sehh�jkp�_]j_ah�pda�
kpdan,�Fp�i]u�^a�pd]p*�sd]paran�da�c]eja`�da�d]`�pk�olaj`�]s]u,�?qp�
da� kqcdp� pk� d]ra� bahp� d]llu� bkn� pda� oq__aoo� ej� ola_qh]pekj� kb� c]ej�
pdnkqcd� _deh`naj� ]j`� ieoan]^ha*� `qa� pk� seba%o� ehh+da]hpd*� ]j`� ej� deo�
ha`can�da�odkqh`�i]ga�^kpd�pda�ajpneao*�pda�benop�eo�pda�ej_kia�pdnkqcd�
ola_qh]pekj�kn�_deh`naj�]j`�]hok�pda�atlajoao�kb�pda�ia`e_]h�^ehh*�ap_,*�
`qa�pk�pda�]`ranoa�]ola_p,

Pk*� ]hok� eb� ]� lh]jap� bknio� ckk`� ]ola_p� sepd� ]ju� kpdan� lh]jap�
sde_d�]hok�na_aerao�areh�]ola_p�bnki�]�pden`�lh]jap*�pdaj�]hok�^kpd�pda�
naoqhpo�sehh�^a�ajfkua`�^u�pda�lanokj,

Qdqo�sdaj�]j� ej`ere`q]h%o� _d]np� eo� p]gaj*�]j`� pda� pn]joep� naoqhpo�
]na� kbbana`9� ^u� _kjoe`anejc� ]hh� pdaoa� rep]h� lkejpo*� pda� lna`e_pekj� sehh�
_kia� ja]nhu� o]peob]_pknu� ]j`� ^a� pk� okia� atpajp� dahlbqh� 8� ^qp� bkn� ]�
cajan]h�lna`e_pekj�]hh�pdaoa�lkejpo�_]jjkp�^a�ej_hq`a`*�]o�aepdan�h]cj]�
kn�Jkkj%o� kn� Pqj%o� lkoepekj� ]hkja� eo� p]gaj*� pd]p� eo� pda�i]ej� na]okj�
sdu�pda�pn]joep�naoqhpo*�ceraj�ej�cajan]h�`k�jkp�_kia�pk�l]oo,

Td]p�P]pqnj�_]j�cajan]hhu�`k� 8� +�P]pqnj*� bkniejc�ckk`�]ola_po�
sepd� kpdan� lh]japo*� sehh� i]ga� kja� ok^an*� pdkqcdpbqh*� ]j`�
_kjpailh]pera*�sehh�^a�_]nabqh�]j`�]ppajpera,�Qdana�sehh�^a�]j�LQFUHDVH�
LQ�RQH
V�SRSXODULW\�DQG�SURVSHULW\��6DWXUQ�ZLOO�RIIHU�VHOI��UHOLDQFH��2QH�
ZLOO�EH�DEOH�WR�UH�RUJDQLVH��DQG�V\VWHPDWLVH�KLV�ZRUN�RU�EXVLQHVV��+H�
ZLOO� DGYDQFH�� WR� D� JRRG� H[WHQW�� DQG� ILQG�PXFK� SURJUHVV� GXH� WR� KLV�
VLQFHULW\��PHWKRGLFDO�DSSURDFK�DQG� WDFW��2QH�FDQ� ORRN� IRU�D�SRVLWLRQ�
RI� WUXVW��2QH�PD\� QRW� KDYH� UDSLG� SURJUHVV�� EXW� \HW� VXFFHVV�ZLOO� EH�
VORZ��VWHDG\��VXUH�DQG�ZHOO�VHFXUHG��,W�ZLOO�EH�ORQJ�VWDQGLQJ��2QH�PD\�
SXUFKDVH�ODQG��EHJLQ�WR�FRQVWUXFW�D�EXLOGLQJ��OHDVH�RXW�RQH
V�EXLOGLQJ�
RU�ODQG��RU�HQWHU�LQWR�D�ORQJ�WHUP�DJUHHPHQW��,W�LV�DOVR�OLNHO\�WKDW�RQH�
WDNHV� H[FDYDWLRQ� ZRUN�� RU� JHW� HPSOR\HG� LQ� PLQHV�� RU� GHDO� ZLWK�
SOXPEHUV�



odka+i]gano*� de`a+]j`+ha]pdan� `a]hano*� i]okjo*� c]n`ajano*�
]cne_qhpqneopo*� _k]h� ]j`� bqah� `a]hano� ]j`� ]hok� ^a� ^ajabeppa`� pdnkqcd�
]ca`�lanokjo,

P]pqnj*� bkniejc�areh� ]ola_p�sepd�lh]japo*� odkso� pd]p� pda�lanokj�
sehh� ^a� qjbknpqj]pa,�Lja�sehh� ^a� `eo_kqn]ca`�`qa� pk� b]ehqnao� ej� kja%o�
ajpanlneoao,� Braj� lappu� lnk^haio� sehh� ]lla]n� pk� ^a� ^ec� ]j`� `ebbe_qhp,�
Qda� `alnaooekj� ]j`� pda�iah]j_dkhu� baahejco�sehh� c]ej� lkooaooekj� kb�
pda� lanokj,� Eksaran� iq_d� kja� cq]n`� deo� olaa_d� kn� _kjpnkho� deo�
pkjcqa*�uap�da�sehh�^a�ieop]gaj*�eb�da�ola]go�kqp�]jupdejc8�eb�da�gaalo�
mqeap*�]j`�k^oanrao�oehaj_a*� pd]p� pkk*�sehh�^a�ieop]gaj,�Td]p�]�lepu� ep�
eo,�Eeo� fq`caiajp�`qnejc�pdeo�lanek`�sehh�^a�lkkn�]j`�pdana�_]j�^a�jk�
ejpqepekj,�Braj�eb�da�pneao�pk�op]np�]�jas�^qoejaoo�pda�eila`eiajpo�]j`�
k^op]_hao�sehh�ok�iq_d�`alnaoo�dei�pd]p�da�sehh�^a�ej_heja`�pk�cera�ql�
deo�lnkfa_po*�]j`� bej`�deioahb�dahlhaoo,�Cqnpdan*�]o�P]pqnj� nalnaoajpo�
ah`anhu� laklha*� kjhu� ]ca`� lanokjo� kn� pdkoa� ^knj� kj�P]pqn`]uo� kn� ej�
J]g]n]� +�@]lne_knj*�kn�>mq]neqo� +�Hqi^d]�I]cj]�kn� n]oe*�]j`� pdkoa�
^knj�ej�Mqodu]i,�>jqn]`d]*�kn�Rpden]pp]pde�op]n*�sehh�`k�d]ni�pk�dei,

6R�\RX�VKRXOG�GHDO�FDUHIXOO\�ZLWK�ROG�SHRSOH��$OVR�LI�\RX�DUH�OLYLQJ�
LQ� DQ\� ROG� KRXVH�� QRW� DW� DOO� UHSDLUHG� E\� WKH� RZQHU�� WU\� WR� VKLIW� IURP�
WKRVH�TXDUWHUV�� ,I� \RX�ZRUN� LQ� D�PLQH�� \RX� VKRXOG�EH� FDUHIXO�� 7KRVH�
ZKR� GHDO� LQ� WKH� EXVLQHVV� JRYHUQHG� E\� 6DWXUQ�� ZLOO� LQFXU�PXFK� ORVV��
&RPSHQVDWLRQ�IRU�WKH�ORVV�RI�WKH�OLIH�RI�D�VHUYDQW�� LV�DOVR�WKUHDWHQHG��
<RX� KDYH� WR� WDNH� DOO� SUHFDXWLRQDU\� PHDVXUHV� WR� DYRLG� IDOOV�� LQMXULHV�
DQG�DFFLGHQWV��7U\� WR� NHHS�FRPSDQ\�ZLWK�SHRSOH�ZKR�DUH�ZLWW\��DQG�
ZKR�ZLOO� FKHHU� \RX�XS�� -RLQ� WKRVH� FOXEV�ZKHUH�PDQ\� � \RXQJHU� � DQG��
PRUH��DFWLYH��SHRSOH��DVVHPEOH���(YHQ�WKRXJK�\RX�FDQQRW�DSSO\�\RXU�
PLQG�DQG�FRQFHQWUDWH��\RX�EH�ZLWQHVVLQJ�LW�\RX�ZLOO� ODXJK��ZKHQ�WKH\�
ODXJK�� DQG�EH� FRXQWLQJ�GD\V��ZKHQ� WKH�HYLO� HIIHFWV� RI�6DWXUQ�ZLOO� EH�
RYHU��<RX�ZLOO�DJDLQ�EHFRPH�DFWLYH�DQG�PRUH�ZLVH�WKDQ�EHIRUH��ZKHQ�
WKH�HYLO�DVSHFW�LV�RYHU��DQG�6DWXUQ�IRUPV�JRRG�DVSHFW�ZLWK�D�EHQHILF��

H3�Dajan]h�Mna`e_pekj�8�+�Qk�^a�ik`ebea`�pk�ej`ere`q]h%o�_d]np,
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L:MNKG"L�MK:GLBM

04+/+42�pk�//+0+42�&��+31%+0.  '�J]no�Jan_qnu

//+0���pk�/6+0+42�&0��.%+..  '�J]no�Hapdq�

/6+0+42�pk�6+1+42�&2�+31%+0.  '�J]no�Sajqo

6+1+42�pk�/1+1+42�&3z+11%+0.  '�J]no�Pqj�

/1+1+42�pk�01+1+42�&4�+2.%+..  '�J]no�Jkkj�

01+1+42�pk�/0+2+42�&6��.%+..  '�O]dq�O]dq

/0+2+42�pk�3+3+42�&/.z+04%+2.É'�O]dq�Gqlepan�

3+3+42�pk�/3+4+42�&//z+�25%��Oapnkcn]`a�ikpekj

_kiiaj_ao�O]dq�P]pqnj'�

/3+4+42�pk�05+5+42�&/.�+04%�.�'�O]dq�P]pqnj

05+5+42�pk�0/+6+42�&6���%+..  '�O]dq�Gqlepan�

0/+6+42pk�/6+7+42�&4z+2.%+..É'�O]dq�O]dq�

/6+7����pk�7+/.��2�&3�11%+0.���J]no�Jkkj�7+/.+42�

pk�0+//�+42�J]no�Pqj�

0+//+42�]p�0+07�>,J,�Aena_p

0+//��2�pk�03+//����&3z+11%+0.���J]no�Pqj

03+//+42�pk�/3+/0+42�&4�+2.%+..  '�J]no�Jkkj

�3+/0+42��ajpano�ejpk�P]pd]^eod]�op]n,
)URP���������WKURXJKRXW�WKH�\HDU��6DWXUQ�LV�LQ�$TXDULXV��+HQFH��

6LJQ�/RUG�LV�6DWXUQ��%HWZHHQ����������DQG���������LW�LV�LQ�'KDQLVKWD�
VWDU��JRYHUQHG�E\�0DUV��%HWZHHQ���������DQG���������LW�LV�LQ�
6DWKDELVKD��UXOHG�E\�5DKX��/DWHU�LW�LV�DJDLQ�LQ�0DUV
�VWDU�'KDQLVKWD�
EHWZHHQ���������DQG�����������ZKHQ�LW�HQWHUV�5DKX
V�VWDU��6DWKDELVKD��
DJDLQ��7KH�DERYH�VWDWHPHQW�IXUQLVKHV�WKH�1LUD\DQD�/RQJLWXGH�RI�HDFK�
VXE��LWV�ORUG�DQG�WKH�WLPH�RI�WUDQVLW�RI�6DWXUQ�

>neao+Jaod]� 8� +� Qdeo� nabano� pk� laklha� ^knj� ej� pda� >o_aj`]jp� +�
I]cj]�>neao�kn�sepd�>o_aj`]jp� ej�>odseje*�?d]n]je�]j`�benop�l]`]�kb�
H]npdeg]e�K]god]pdn],
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Tdaj� P]pqnj� pn]joepo� ^apsaaj� 04+/+42� ]j`� //+0+42� bnki� .z�
>mq]neqo*�&Hqi^d]'�pk�/�`acnaa�31�iejqpao�]j`�0.�oa_kj`o*�ep�sehh�^a�
ej�J]no%�op]n*�Ad]jeodp]�]j`� ej� pda�oq^�kb�Jan_qnu,�J]no� eo� hkn`�kb�/�
]j`� 68� Jan_qnu� eo� pda� hkn`� kb� 1� ]j`� 4,� Eaj_a*� kja� i]u� na_aera�
]jjkuejc� ]j`� ennep]pejc� happano*� naiej`ano� ]j`� araj� jkpe_ao� bkn� pda�
nal]uiajp� kb� hk]jo9� lnaooqna� bnki� ^]jgano*� kn� oqiikjo� bnki� pda�
_kqnp,� Ln� kja�i]u�i]ga� odknp� fkqnjauo� ]j`� ej_qn� hkoo9� kn� kja�i]u�
d]ra�ieoqj`anop]j`ejc�sepd�^nkpdano*� _h]ei� bkn�l]npepekj*�]j`� na_aera�
deo� od]na� kb� lnklanpu� bnki� deo� ^nkpdan,� ?qp� kja� i]u� c]ej� pdnkqcd�
a`epejc� ]j`� lq^heodejc� ]j`� lq^he_epu,� Bbbknpo� sehh� ^a� oq__aoobqh� ]bpan�
cappejc�kran� okia�`ebbe_qhpeao� kn�iaapejc�sepd� okia�]__e`ajp� kn� ]bpan�
dkp�`eo_qooekj*�jackpe]pekj�]j`�]p�h]op�_kilnkieoa,

P]pqnj�^apsaaj�//+0+42�]j`�/6+0+42�sehh�^a�pn]joepejc�^apsaaj�/�
`acnaa�31%�0  �]j`�0z�2.%�ckranja`�^u�J]no�]j`�oq^�kb�Hapdq,�Qdeo�eo�]�
peia� bkn� reoepejc� dkhu� lh]_ao*� kn� `eolkoejc� kb� h]j`a`� lnklanpeao*� kn�
sknnuejc� kjaoahb� sepd� pda� `ebbe_qhpeao�sde_d� _nkl� ql,� Pal]n]pekj� bnki�
b]iehu� iai^ano� `qnejc� pdeo� lanek`� `qa� pk� pn]rah� kj� `qpu*� eo� ]hok�
ej`e_]pa`,�>�bas�^qoejaoo�laklha�i]u�oqbban�bnki�pda�pnkq^hao�_]qoa`�
^u�pdaen�oq^kn`ej]pa�op]bb�]j`�h]^kqnano,

P]pqnj� ^apsaaj� /6+0+42� ]j`� 5+1+42� sehh� pn]joep� ^apsaaj� 0z+2.%�
]j`� 2z+31%+0.  ,� Fp� odkso� naqjekj*� lha]o]jp� heba*� c]ej� pdnkqcd� l]npjan*�
na_aelp� kb� ^kjqo� kn� beta`� `alkoep*� b]_ehepeao� pk� kran`n]s� bnki� ^]jgo� 8�
h]ncan� lnkbepo*� ok_e]h� ]j`� bej]j_e]h� oq__aoo9� jas� bneaj`o� ]j`� cn]j`�
oq__aoo� pk� pdkoa� sdk� `a]h� ej� pda� ha]pdan� ej`qopnu*� ieja� lnk`q_po*�
ikpkn�ol]na�l]npo9�oehg*�ok]l*�p]ehknejc*�ap_,*

Tdaj�P]pqnj�pn]joepo�^apsaaj�2z�31%�0.  �]j`�3z�11%�0.  �&^apsaaj�
6+1+42�]j`�/1+1+42',Ü�&J]no�op]n�]j`�oqj�oq^'�qjatla_pa`�]`r]jp]cao�
sehh� ]__nqa� 8� Dkranjiajp� kbbe_e]ho� sehh� ^a� b]rkqn]^ha9� pdana� sehh� ^a�
h]ncan� lnkbepo� ej� ola_qh]pekj,� Nqe_g� ^quejc� ]j`� oahhejc� sehh� ]ilhu�
nas]n`�ukq�ej�pda�odknp�lanek`,�@deh`naj�sehh�_k+klan]pa�]j`�dahl�ukq,�
Braj�pdkqcd�jkni]hhu�ukq
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i]u� jkp� ]ppaj`� _ejai]*� `n]i]*� ap_,*� ukq� sehh� ^a� p]gaj� ^u� ukqn�
_deh`naj,� Qdau� i]u� _kilhapa� pda� _kjopnq_pekj� kb� ]ju� ^qeh`ejc� kn�
lqn_d]oa�]�lhkp�kb�h]j`,

P]pqnj�^apsaaj�3z+11%+0.É�]j`�4z2.%�sehh�^a�qj`an� pda�os]u�kb�
J]no� ]j`� oq^� kb� Jkkj*� ^apsaaj� /1+1+42� ]j`� 01+1+42,� Eaj_a� ukq�
i]u�c]ej�pdnkqcd� h]j`a`�lnklanpeao�]j`�lani]jajp� ejraopiajpo8�Qk�
_kia� kqp� oq__aoobqh� ej� pda� at]iej]pekj*� pk� ]_mqena� ]� jas�
_kjrau]j_a*� kn� d]ra� pda� kh`� kja� nal]ena`*� ]j`�ikophu� najasa`*� pk�
d]ra�okia�^ajabepo�pdnkqcd�ikpdan�kn�ikpdan�ha]rejc�dan�lani]jajp�
lh]_a�kb�naoe`aj_a�]j`�fkejejc�ukq,�]hh�pdaoa�]na�lnao]ca`,

6DWXUQ� QRZ� HQWHUV� 6DWKDELVKD� JRYHUQHG� E\� 5DKX� RQ� ���������
'HSHQGLQJ� RQ� WKH�PDWWHUV� VLJQLILHG� E\�5DKX� WR� HDFK� LQGLYLGXDO�� WKH�
UHVXOWV� ZLOO� YDU\�� ,Q� JHQHUDO�� ZKHQ� LW� WUDQVLWV�� EHWZHHQ� �������� DQG�
��������LQ�5DKX
V�VWDU�DQG�5DKX
V�VXE��EHWZHHQ�����
�DQG�����
�RQH�
PD\�KDYH�VRPH�GLIILFXOW\�RU�RWKHU��2QH�PD\�QRW�FRPH�RXW�VXFFHVVIXO��
2QH�JHWV�GHMHFWHG��7KHUH�ZLOO�EH�PLVXQGHUVWDQGLQJ��GLVKDUPRQ\�DQG�
GLVSXWH� ZLWK� RWKHUV�� DOVR� UKHXPDWLF� SDLQV� QHDU� WKH� NQHH� FDS�� FDOI�
PXVFOHV��HWF���FKURQLF�VXIIHUHUV�KDYH� WR� WDNH�SURSK\ODFWLF�PHDVXUHV��
ILODULDO�SDWLHQWV�PXVW�REVHUYH�K\JLHQH��DQG�VKRXOG�QRW�H[HUW�PXFK��'R�
QRW� KXUW� \RXU� OHJ� �� XVH� PRVTXLWR� FXUWDLQ�� DYRLG� FXOH[� ELWH�� ,I� 5DKX�
ZRXOG� KDYH� EHHQ� LQ� /HR�� DW� WKH� WLPH� RI� ELUWK� DQG� LI� RQH� KDV� KHDUW�
WURXEOH��KH�KDV�WR�NHHS�KLV�EORRG�SUHVVXUH�XQGHU�FRQWURO�E\�WDNLQJ�WKH�
VHGDWLYH��UHJXODUO\�DQG�DYRLGLQJ�H[HUWLRQ��HPRWLRQ�HWF��

6DWXUQ� WUDQVLWV� LQ�-XSLWHU
V�VXE�� LQ�5DKX
V�6WDU�6DWKDELVKD� IURP�
�������� WR� �������� L�H��� EHWZHHQ� ����
� DQG� �����
����� 7KRVH� ZKR�
GHVLUH� WR�JR�RYHUVHDV� IRU�KLJKHU�VWXGLHV�ZLOO� SURFHHG�QRZ��%XVLQHVV�
SHRSOH� ZLOO� JR� RQ� ORQJ� MRXUQH\� DQG� FRPH� LQ� FRQWDFW� ZLWK� IRUHLJQHUV�
DQG� HQWHU� LQWR� FRQWUDFW� ZLWK� WKHP�� 7KH\� FDQ� KDYH� IRUHLJQ�
FROODERUDWLRQ��DQG�LPSURYH�WKHLU�H[SRUWV��SROLWLFLDQV�DQG�DGPLQLVWUDWRUV�
ZLOO� EH� KHOSIXO�� DQG� WKH\� ZLOO� UHFHLYH� TXRWD� IRU� LPSRUWV�� )DWKHU� PD\�
KDYH� D� WUDQVIHU� WR� D� GHVLUHG� SODFH�� 0RWKHU� PD\� IDOO� LOO� DQG� FDXVH�
DQ[LHW\��$�IHZ�PD\�HQWHU�LQWR�VHUYLFH�LQ�DQ\
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bknaecj�ai^]oou,�Bh`an�^nkpdan�sehh�ajfku�^ajabe_e]h�naoqhpo�ej�pdaoa�
`]uo�]j`�na]heoa�deo�]i^epekj,

P]pqnj*� pdaj�lnk_aa`o�kj� pehh�/3+4+42� ej�P]pqnj�oq^8�>� bas�i]u�
d]ra�lkoepekjo�kb�pnqop,�Pkia�sehh�^a�lnkikpa`,�Kas�bneaj`odel�sehh�^a�
bknia`,� Fp� eo� ]� pnkq^haokia� lanek`� bkn� ikpdan,� Ean� da]hpd� sehh� nqj�
`ksj,�Teba�i]u�ck�pk�dan�j]pera�lh]_a�bkn�`aheranu�]j`�^acap�]�_deh`,

P]pqnj*� napnkcn]`ao� kj� /3+4+42*� ]j`� _kjpejqao� pk� ^a� ej� P]pqnj�
oq^� pehh� 05+5+42,� I]^kqnano�i]u� _]qoa� pnkq^ha,� Fj� ola_qh]pekj*� pdana�
i]u� ^a� ]� heppha� hkoo9� kn� ikjau� i]u� cap� hk_ga`� ql,� L^op]_hao� ]j`�
dej`n]j_ao�sehh�jkp�]hhks�ukq�pk�_kilhapa�]ju�skng,�>nkqj`�04+4+42*�
da]hpd�kb�ikpdan�sehh�^a�_nepe_]h*�]j`�araj�atlanp�ia`e_]h�]e`�pk�]�bas�
i]u�b]eh,

Lj� 05+5+42*�P]pqnj� ajpano� ejpk� Gqlepan%o� oq^*� ]j`� ep� eo� ]� lanek`�
sdaj� kja� _]j� napqnj� dkia� ]bpan� ]� hkjc� fkqnjau� kn� nafkej� `qpu*� kn�
naqjepa�sepd� nah]perao� ]j`� bneaj`o,�Vkq�i]u� ejraop�ikjau�kj� h]j`a`�
lnklanpeao*� kn� _aha^n]pa� pda�i]nne]ca� kb� _deh`naj� ej� pda� 1n`� saag� kb�
>qcqop,� Vkqjcan� ^nkpdan�sehh� ^a� pn]jobanna`� ej� deo� oanre_a,�Akj]pekj�
bkn� nahecekqo� bqj_pekjo*� kn� bkn� pailha� najkr]pekj*� eo� ]� `n]ej� sepdej�
0/+6+42,

Lj� 0/+6+42*� P]pqnj� l]ooao� kj� pk� O]dq� oq^� ]j`� kj� /5+7+42�
ajpano�ejpk�Ad]jeodp]�op]n,�P]pqnj�ej`e_]pa�ehh�da]hpd*�^qp�pdana�sehh�^a�
h]ncan�lnkbep*�]j`�]jteapu�pk�na_kran�pda�ajp]jcha`�ikjau,

%HWZHHQ���������WR����������6DWXUQ�UHWURJUDGHV�LQ�'KDQLVKWD�
DQG�EHFRPHV�GLUHFW�RQ����������WKURXJKRXW�WKLV�\HDU��LW�LV�LQ�
'KDQLVKWD��7KHUHIRUH��WKH�UHVXOWV��PHQWLRQHG��XQGHU��0RRQ�VXE�IRU�D�
SHULRG�EHWZHHQ��������DQG����������ZLOO�EH�UHSHDWHG��:KHQ�6DWXUQ�LV�
LQ�WKDW�SRVLWLRQ��WKH�H[SHULHQFHV�EHWZHHQ��������DQG���������ZKHQ�
6DWXUQ�LV�LQ�6XQ
V�VXE��ZLOO�EH�VLPLODU�EHWZHHQ���������DQG����������
ZKHQ�6DWXUQ�ZLOO�EH�LQ�6XQ
V�VXE��2Q�����������6DWXUQ�WDNHV�GLUHFW�
FRXUVH��DQG�LV�LQ�6XQ
V�VXE�WLOO�����������7KLV�UHVXOW�ZLOO�EH�VLPLODU�WR�
ZKDW�LV�H[SHULHQFHG�EHWZHHQ��������DQG���������
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?apsaaj�03+//+42�]j`�/3+/0+42*�P]pqnj�sehh�^a�ej�Jkkj%o�oq^*�
]j`� pda� naoqhpo� sehh� ^a� pda� o]ia� ]o� sana� atlaneaj_a`� ^apsaaj�
/1+1+42� ]j`� 01+1+42,� Lj� /3+/0+42*� P]pqnj� ajpano� ejpk� P]pd]^eod]�
Pp]n*�]j`�pda�aj`�kb�pda�ua]n�eo�oeieh]n�pk�pda�lanek`�^apsaaj�01+1+42�
]j`�/0+2+42,

7KXV��WKH�WUDQVLW�UHVXOWV�DUH�WR�EH�UHDG�DFFRUGLQJ�WR�
�.ULVKQDPXUWL�3DGKGKDWL��

Fj�cajan]h*�sepdkqp�_kjoe`anejc�pda�r]nekqo�_d]jcao�ej�pda�o]ia�
oecj*�kja�sehh�jkni]hhu�lna`e_p�pd]p�P]pqnj�ej�//�pk�>neao*�sehh�^a�ranu�
ckk`,

>o�lan�Taopanj�ouopai�eb�]p�pda�peia�kb�^enpd*�P]pqnj�skqh`�d]ra�
k__qlea`�Q]qnqo+Oeod]^],�Iak+Peid]*�kn�P_knlek+Sneo_deg]*�]j`�bkni�
omq]na�kn�kllkoepekj*�pda�j]pera�sehh�d]ra�]`ranoa�naoqhpo�]j`�sehh�^a�
`eo]llkejpa`,�?qp�eb�P]pqnj�skqh`�d]ra�k__qlea`�>neao*�Daieje*�Ie^n]*�
P]cepp]neqo*�@]lne_knj�kn�>mq]neqo*�pdau�_]j�H[SHFW�EULOOLDQW�UHVXOWV��

�7:NKNL�'�KBLA:;;:

Qdeo� nabano� pk� laklha� ^knj� ej� Q]qnqo� >o_aj`]jp� e,a,*� pda�
>o_aj`]jp� ej� pda� K]god]pdn]*� H]npdeg]e� oa_kj`*� pden`� ]j`� bkqnpd�
mq]npano*�Okdeje*�]j`�Jnec]oeneod]�benop�]j`�oa_kj`�l]`]io,

P]pqnj�odkso�r]op�eilnkraiajp�ej�kja%o�bej]j_e]h�lkoepekj�bn]ia�
kb�iej`*�ap_,*�Rjja_aoo]nu�ba]no�sehh�_kia�pk�]j�aj`,�>�jas�_u_ha�kb�
^necdp�heba�sehh�op]np,�M]npjan�ej�^qoejaoo�i]u�ck�kj�]�hkjc�fkqnjau,�Vkq�
i]u� d]ra� odknp� pkqno,� >� bas� d]rejc� Pqj� ej� Q]qnqo*� sehh� `eolkoa� kb�
pdaen�h]j`a`�lnklanpu�kn�_]n,�Jkkj�ej�Q]qnqo�ej`e_]pao�pd]p�pda�^nkpdan�
i]u�d]ra� okia�`ebbe_qhpeao*� ]j`�deo� da]hpd�i]u� b]eh*� pdkqcd�da�i]u�
d]ra� pk� kranskng,� Ea� i]u� ^a� pn]jobanna`*� kn� da� i]u� ^a� pkqnejc�
^apsaaj�04+/+42�]j`�//+0+42,

%HWZHHQ���������DQG���������6DWXUQ�LQGLFDWHV�WKDW�\RX�PD\�ERUURZ�
HDVLO\�WR�PHHW�H[WUD�GHPDQGV��+HDOWK�LV�UHVWRUHG��7KHUH�PD\�EH�VRFLDO�
IXQFWLRQ�DW�KRPH��6XFFHVV�LQ�HIIRUWV��RU�LPSURYHPHQW�LQ�EXVLQHVV��RU�
LQFUHDVH�LQ�VDODU\�LV�SRUWUD\HG��2QH�
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PD\�i]ga� hkjc�Gkqnjauo� ej�_kjja_pekj�sepd�deo�^qoejaoo*�]j`� bqhbehO�
deo� `aoena,� Qda� l]npjanodel� `aa`� sehh� ^a� najasa`,� Teba� i]u� _kia�
^]_g�bnki�dan�pkqn*�]j`�`kiaope_�heba�sehh�]hok�^a�lha]o]jp,�Jqoe_e]jo�
]j`� ]_pkno� i]u� d]ra� jas� _kjpn]_po,� Qdkoa*� sdk� `a]h� ej� ogejo� ]j`�
de`ao*�sehh� c]ej�iq_d*� ^u� atlknpejc� h]nca�mq]jpepeao,�?apsaaj�6+1+42�
]j`�/1+1+42*�]`r]j_a�l]uiajp�bkn�pda�lqn_d]oa�kb�]�lhkp*�kn�^qeh`ejc*�
kn�rade_ha�eo�ej`e_]pa`,�>`r]jp]cao�bnki�Dkranjiajp�kbbe_e]ho*�^ajabepo�
pk�ikpdan*� ]j`� fkqnjauo�kb� _deh`naj*� ]na�]hok� hegahu,�>ju�kja�kb� ukqn�
_deh`naj�i]u�d]ra�iejkn�ejfqnu�sdeha�lh]uejc,

/1+1+42� pk� 01+1+42� eo� ]� ^nehhe]jp� peia� pk� na_aera� aj_kqn]cejc�
happano*�cap�^]_g�hk_ga`+ql�ikjau*�]j`�a]nj�h]ncan�lnkbepo*�>ooeop]j_a�
bnki� ^nkpdano*� c]ejo� ^u� a`epejc*� lq^he_epu*� ap_*� ]j`� eilnkraiajp�
pdnkqcd�o]haoi]j*�^nkgano�]j`�]cajpo*�]na�lnkieoa`,�Ea]hpd�sehh�^a�
jkni]h,

01+1+42� pk� /0+2+42� sehh� ^a� ]� ^qou� lanek`,� K]ia*� b]ia*� ]j`�
nalqp]pekj� sehh� ej_na]oa,� Aqhhjaoo� ej� iej`*� kn� ej� ^qoejaoo� sehh�
`eo]lla]n,�Vkq�sehh� ajpanp]ej�dklao*�]j`�sehh� ^a�klpeieope_�]^kqp� pda�
bqpqna�sdaj�ajpanlneoao�sehh�^a�h]qj_da`,�Qdana�sehh�^a�iq_d�]_perepu�
]j`� ^kh`jaoo� ej� ]hh� qj`anp]gejco*� _kqlha`� sepd� lklqh]nepu,� ?]jg�
lkoepekj�sehh�eilnkra,

/0+2+42�pk�3+3+42�eo�]�lnkolankqo�peia�bkn�i]gejc�ikjau�ej�heba,�
Pq__aoo� ej� hepec]pekj*� _kjpajpiajp� ]j`� c]ej� ej� ola_qh]pekj*� ]na�
]ooqna`,�?qoejaoo�laklha�_]j�ola_qh]pa�pk�pdaen�i]teiqi*�]j`�c]ej�
eiiajoahu,�Qdana�sehh�^a�jk�hkoo*�jkn�]ju�mq]nnah�sepd�]ju^k`u,�Kas�
bneaj`odel�sehh� ^a� bknia`,� Qdana�sehh� ^a� r]op� ej_na]oa� ej� pdaen� heop� kb�
_qopkiano,�I]suano*�^]jgano�]j`�lnkbaookno�sehh�d]ra�]`r]j_aiajp�
ej�pdaen�_]naan,

?apsaaj�3+3+42�]j`�05+5+42*�P]pqnj�odkso� pd]p� okia�i]u�ck�
kj� hkjc� fkqnjau,�Qdau�i]u�i]ga�]nn]jcaiajpo�sepd� bknaecjano� ]j`�
d]ra� bknaecj� _khh]^kn]pekj,� >� bas� i]u� ejraop� iq_d� ikjau� kj�
^qoejaoo,�Pkia�sehh�oep�bkn�`al]npHiajp]h�at]iej]pekj*�]j`�_kia�kqp�
oq__aoobqh,� Qdkoa*� sdk� skng� ej� bknaecj� _kj_anjo� kn� ai^]oou*� sehh�
d]ra�o]peob]_pknu�ej_na]oa�ej�pdaen�ej_kia,�Dkk`



nah]pekjodel�sepd�decdan�kbbe_e]ho�]j`�pdaen�oqllknp�sehh�^a�d]`�ej�pdeo�
lanek`,� I]pan*� ^apsaaj� 05+5+42� ]j`� 0/+6+42*� oq__aoo� sehh� ^a� ohks,�
Qda�c]ej�sehh�^a�haoo�pd]j�sd]p�ukq�d]`�^apsaaj�/0+2+42�]j`�3+3+42*�
Tdaj�P]pqnj�s]o�ej�pda�o]ia�lkoepekj�]o�ep�eo�ej�pdeo�lanek`,

Tdajaran� ]� lh]jap� eo� napnkcn]`a*� eb� ep� pn]joepo� ej� areh� oq^� hkn`%o�
lknpekj*� pda�i]habe_� naoqhpo�sehh� ^a� ]ccn]r]pa`� ]j`� eb� pda� oq^+hkn`� ej�
pd]p�op]n�eo�]�^ajabe_�ej�napnkcn]`a*�pda�]`r]jp]cao�]j`�]`r]j_aiajp*�
`qnejc�pd]p�peia*�sehh�^a�haoo�pd]j�jkni]h,�>�lh]jap�ej�`ena_p�ikpekj�ej�
]� ^ajabe_e]h� oq^+hkn`%o� lknpekj� ej� ]_kjopahh]pekj*� cerao� o]peob]_pknu�
c]ejo,�Tdaj�ep� eo�r]gn]�kn�napnkcn]`a�ej�pda�o]ia�lkoepekj*�c]ejo�]na�
]ooqna`*� ^qp� ep� eo� iq_d� haoo� naiqjan]pera� bkn� pda� o]ia� atpajp� kb�
l]ejo,� Eaj_a*� P]pqnj*� ]� ^ajabe_� pk� Q]qnqo+5LVKDED�� ZLOO� QRW� EH�
DGYHUVH� DW� DOO� LQ� WKLV� SRUWLRQ� LQ� $TXDULXV�� UXOHG� E\� 6DWXUQ�� LQ�
6DWKDELVKD�6WDU�JRYHUQHG�E\�5DKX�DQG�LQ�WKH�VXE�RI�-XSLWHU�EHWZHHQ�
�����
�LQ�$TXDULXV�WR�������
�DQG������

Peieh]nhu*� sdaj� ep� bqnpdan� napnkcn]`ao� ej� O]dq� oq^*� ^apsaaj�
0/+6+42� ]j`� /6+7+42*� pda� naoqhpo� sehh� ^a� b]rkqn]^ha,� Qdana� sehh� ^a�
olaa`u� pqnj+kran� ej�^qoejaoo*�]j`�lnkbep� ej�aranu� pn]jo]_pekj*�^qp�uap�
pda�i]ncej�kb�lnkbep*�sehh�^a�ranu�heppha*�]j`�qjo]peob]_pknu,�Fb�ukq�]na�]�
lqiloap�`a]han*�]j`�eb�ukq�jkni]hhu�c]ej�oarajpu�nqlaao�lan�lqiloap�
sdaj�pda�lh]jap�s]o�ej�`ena_p�ikpekj*�jks�sdaj�ep�eo�napnkcn]`a*�ukq�
sehh� ^a� ]^ha� pk� i]ga� kjhu� paj� kn� bebpaaj� nqlaao,� Qda� lnkbep� sehh� ^a�
^kkga`�^qp�pda�]ikqjp�sehh�^a�heppha�qjo]peob]_pknu,�Lja�sehh�_kia�kqp�
oq__aoobqh�ej�at]iej]pekj*�^qp�sehh�jkp�d]ra�]�n]jg,�Fj�]j�ejpanreas�bkn�
oanre_a*�da�sehh�^a�kja�]ikjc� pda�i]ju�]llhe_]jpo�oaha_pa`*�^qp�da�
sehh�jkp�^a�_kjoe`ana`�pk�^a�pda�^aop� ej�pda� hkp,�>� Ias�i]u�odebp� pdaen�
naoe`aj_a*�eb�O]dq�skqh`�d]ra�k__qlea`�Iak+Peid]�kn�eb�O]dq�skqh`�
d]ra�^aaj�ej�H]npdeg]e*�Rpden]i�kn�Rpden]`]i�op]n�ej�pdaen�dknko_klao,�
Qdkoa� d]rejc� O]dq� ej� pda� 5pd� dkqoa*� kn� ej� pda� _kjopahh]pekj� kb�
Jnec]oeneod]*�@depden]e�kn�Ad]jeodp]� nqha`�^u�J]no*� pda� hkn`�kb�5*�sehh�
cap�i]nnea`*�aola_e]hhu�pdkoa�sdk�d]`�P]pqnj�ej�napnkcn]`a�ikpekj�]p�
pda�peia�kb�pdaen�^enpd,
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?apsaaj�/6+7+42�]j`�7+/.+42*�]nn]jcaiajp� pk�ck�kranoa]o�sehh�
b]hh� pdnkqcd,� Qdana� sehh� ^a� iq_d� kb� _knnaolkj`aj_a*� ap_,*� ?nkpdano�
i]u�ck�kj�fkqnjau,�P]haoi]j�]j`�nalnaoajp]perao�sehh�^a�l]uejc�reoep�
pk�pda�_qopkiano�sdk�sehh�jkp�^a�]^ha�pk�dahl�pdai�ej�pdeo�lanek`,

?apsaaj� 7+/.+42� ]j`� 0+//+42*� `ah]u� sehh� _]qoa� sknnu*� ]j`�
ikjau�i]u� cap� hk_ga`� ql,� >ju� naiej`an*� sneppaj� ej� pdeo� lanLk`*� sehh�
d]ra� jk� naolkjoa,� >ooeop]j_a� bnki� Dkranjiajp� kbbe_e]ho� sehh� ^a�
]^oajp,�Qdkoa�sdk�skng�ej�pda�Aabaj_a�`al]npiajp�sehh�^a�pn]jobanna`�
kn�sehh�lnk_aa`�kj�ha]ra,�Fp�eo�]�`qhh�lanek`�bkn�^qoejaoo�laklha,

Lj_a� bkn� ]hh*� areh� naoqhpo*� n]pdan� pda� `qhhjaoo*� sehh� _kia� pk� aj`*�
]j`� laklha� ^knj� ej� Q]qnqo+Oeod]^]*� sehh� d]ra� ]c]ej� lnkolankqo�
lanek`*� _kiiaj_ejc� bnki� 0+//+42*� sdaj� P]pqnj� ^a_kiao� `ena_p,�
?apsaaj�0+//+42�]j`�03+//+42*�pdaoa�laklha�sehh�d]ra�oq_d�naoqhpo�]o�
pdau�ajfkua`�^apsaaj�6+1+42�]j`�/1+1+����/DWHU��WKH�UHVXOWV�EHWZHHQ�
����������DQG�����������RIIHUHG�E\�6DWXUQ�ZLOO�EH�VLPLODU�WR�ZKDW�WKH\�
KDG� EHWZHHQ� �������� DQG� ���� ������ 7KH� HQG� RI� WKH� \HDU� ZLOO� EH� DV�
JRRG�DV�LW�ZDV�DIWHU���UG�0DUFK��DQG�EHIRUH���WK�$SULO�������

@>FBGB'FBMANG:

Qdeo�nabano�pk�laklha�^knj�sepd�pdaen�>o_aj`]jp�I]cj]�ej�Daieje�
d]rejc� pda�>o_aj`]jp� ej�Jnec]oeneod]�1n`�]j`�2pd�mq]npano*�>nq`dn]*�
]j`�Mqj]nr]oq�/op*�0j`�]j`�1n`�l]`]o,

?apsaaj�04+/+42�]j`�//+0+42*�ep�sehh�l]oo�bnki����>mq]neqo�pk���
31%�0.  �sde_d�lknpekj� eo�ckranja`�^u�J]no*�]o� hkn`�kb�Ad]jeodp]�op]n*�
]j`�pda�oq^� eo�ckranja`�^u�Jan_qnu,�Eaj_a*�P]pqnj*� hkn`�kb�6�]j`�7*�
sehh�pn]joep�ej�pda�7pd�dkqoa*�ej�pda�_kjopahh]pekj�kb�hkn`�kb�4�]j`�//�,]j`�
pda� oq^� kb� /� ]j`� 2,� Qdanabkna*� oq__aoo� ej� hepec]pekj*� re_pknu� kran�
ajaieao*� na]heo]pekj�kb�ikjau� pd]p�d]`�^aaj�ajp]jcha`*�ao_]la� bnki�
]__e`ajpo� ]j`� ejfqnu*� ejraopiajpkj� h]j`a`� lnklanpeao*� ^knnksejc�
hk]jobnki�]Pk_eapu*�_d]jca�kb�naoe`aj_a*�]_mqeoepekj�kb�]�rade_ha�kn�]p�
ha]op�o]j_pekj
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kb� kbbe_an� pk� i]ga� qoa� kb� pda� kbbe_a� _kjrau]j_a*� ]na� ej`e_]pa`,�
Oaqjekj�sepd�nah]perao�eo�]hok�odksj,�?apsaaj�//+0+42�]j`�/6+�0+42*�
P]pqnj� pn]joepo� ^apsaaj� /�31%� 0.  � ]j`� 0�2.%� sde_d� lknpekj� eo�
ckranja`� ^u� J]no� ]j`� Hapdq,� Ea]ru� skng*� ]jteapu� pk� gaal� ql�
lnkieoao*� ej]^ehepu� pk�d]ra�pdai�bqhbehha`*�iejkn�]ehiajp*� ennep]pekj�]j`�
at_epaiajp� reoep� pk� ]� o]_na`� lh]_a� kn�iaapejc� ]ju� ah`anhu*� nahecekqo�
lanokj�]j`�`kj]pekj�pk�nahecekqo�bqj_pekjo*�]na�lknpn]ua`,

?apsaaj�/6+0+42�]j`�5+1+42*�J]no�]j`�Sajqo� nqha� pda�lknpekj�
^apsaj� 0z2.%� pk� 2z+� 31%� +� 0.  � ej� P]pqnj%o� oecj� >mq]neqo� sdaj� pda�
lanokj� ^knj� ej�Daieje�sehh� d]ra� qjatla_pa`� c]ejo� ]j`� ]`r]jp]cao�
]__nqejc*�]o�nac]n`o�bej]j_a�eo�_kj_anja`,�?qp*�eb�da�`nerao�]ju�_]n�kn�
rade_ha*�da�d]o�pk�atan_eoa�_]na*�^a�ohks*�]j`�pnu�pk�]rke`�]__e`ajpo,�
>�bas�i]u�b]hh�`ksj�]j`�ajpan�dkolep]ho�bkn�pna]piajp,

Pkia�laklha�i]u�d]ra�pk�]lla]h�pk�decdan�]qpdknepeao�]o*�ej�pdeo�
lanek`*�oq__aoo�eo�ej`e_]pa`�kjhu�bkn�oq^oamqajp�]ppailpo,�Pkia�i]u�
nal]en� pdaen� dkqoao� kn� _kjrau]j_a� kn� l]u� pda� ia`e_]h� ^ehh� `qa� pk�
ikpdan%o� ehh+da]hpd,� Qdkoa� sdk� `a]h� ej� odkao*� ogejo� ]j`� de`ao� sehh�
ejraop�ikna�]j`�na]heoa�ranu�ckk`�lnkbep,

P]pqnj*� `qnejc� epo� pn]joep� ej� Pqj%o� oq^� ^apsaaj� 6+1+42� ]j`�
/1+1��2*� lknpn]uo� o]j_pekj� bnki� Dkranjiajp� bkn� ]ju� he_aj_a� ap_,*�
]llhea`� bkn,� Lja� sehh� d]ra� lha]o]jp� _knnaolkj`aj_a� ]j`� ]hok�
]ooeop]j_a�bnki�iaj�ej�lksan,�Pdknp�fkqnjauo�sehh�^a�bnqepbqh,�B`epejc�
]j`�lq^heodejc�sehh�^nejc�dkjkqn,�>`ranpeoaiajp�sehh�^a�]�ckk`�okqn_a�
kb� ej_kia,� P]haoi]j� ]j`� nalnaoajp]perao� sehh� ^a� ]^ha� pk� odks�
qjqoq]hhu�h]nca�pqnj+kran,

P]pqnj� ej� J]no� op]n*� Ad]jeodp]� ]j`� Jkkj%o� oq^� ^apsaaj�
3z11%0.  � ]j`�4z2.Ö� odks� pd]p� kja�sehh� na_aera�]� h]nca� oqi�kb�ikjau�
araj� pda� ok+_]hha`� ^]`� `a^po� sehh� ^a� na]heoa`,� ?]jg� lkoepekj� sehh�
eilnkra,� Lja� sehh� ^a� oq__aoobqh� ej� ]hh� deo� abbknpo� `qnejc� pdeo� lanek`�
^apsaaj�/1+1+42�]j`�01+1+42�]j`�da�sehh� ^a_kia�lklqh]n*�]� ^nehhe]jp�
lanek`�lnkieoejc�jas�_u_ha�kb�^necdp�heba,
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P]pqnj�^apsaaj�01+1+42�]j`�/0+2+42�l]ooao�kj�pk�O]dq%o�op]n*�
P]pd]^eod]�]j`�ej�pd]p�op]n�pda�benop�oq^�ckranja`�^u�O]dq*�^apsaaj�
4z2.  �]j`�6z2.  ,

Qdkoa*�sdk�_kqh`�d]ra�d]`�O]dq�ej�]�b]rkqn]^ha�lkoepekj�]p�pda�
peia�kb�^enpd*�sehh�^a�d]llu,�Qdau�sehh�ajfku�la]_a�]j`�lnkolanepu,�?qp�
eb� O]dq� d]`� ^aaj� ej� ]� ^]`� lkoepekj� ej� pda� j]p]h� _d]np*� kja� d]o� pk�
atan_eoa�iq_d�_]na*�pk�]rke`�`ebbe_qhpeao,

>judks*�bnki�Q]ieh�Kas�Va]n%o�`]u�bkn�okia�saago�pda�peia�eo�
ranu� ^nehhe]jp*� ^apsHaj� /0+2+42� ]j`� 3+3+42,� Tdaj� P]pqnj� pn]joepo�
^apsaaj� 6z2.%� ]j`� /.z04%2.  � lnkikpekj*� lnkcnaoo� ej� kja%o�
qj`anp]gejco*� l]npjanodel� ej� ^qoejaoo*� c]ej� pk� l]npjano*� jas�
_qopkiano*� ^qhg� kn`ano*� o]peob]_pknu� i]ncej� kb� lnkbep*� ^]jgano%�
rkhqjp]nu�]ooeVp]j_a*�lqn_d]oa�kb�lnklanpu�pk�seba*�eb�pda�j]pera�eo�i]ha�
kn�]_mqeoepekj�kb�lnklanpu�^u�dqo^]j`*� eb� pda�lanokj�eo�]�ski]j*�]j`�
ckk`� qj`anop]j`ejc� ^apsaaj� pda� _kqlha*� ]j`� ^apsaaj� pda� decdan�
]qpdknepeao� ]j`� pda�Daieje+^knjo� ]na� lnkieoa`,� Qdeo� eo� ]� ranu� ckk`�
lanek`,

?apsaaj�3+3+42�]j`�/3���42�]j`�^apsaaj�/3+4��2]j`�05+5+�42�
pdana� sehh� ^a� qj_kiikj� atlajoao*� ^kpd� lha]o]jp� ]j`� ]hok� qj+
ja_aoo]nu� kjao,� Qdana� sehh� jkp� ^a� ]o� iq_d� ajpdqoe]oi� ]o� ep� s]o�
^abkna,�Lja�sehh�^a�ranu�_]nabqh,�Me_glk_gapo�sehh�oaha_p�kjhu�Daieje+
^knjo�ej�pdeo�lanek`�]j`�`alnera�pdai�kb�pdaen�dkh`ejco,�@]odeano�d]ra�
pk� ^a� _]nabqh,� >� bas� sehh� ao_]la� oq_d� hkooao� lnk_aa`ejc� kj� ha]ra,�
I]vu*� hapd]nce_�`]uo�`k�jkp�laniep� pk�^a�na`q_a`,�?qoejaoo� pqnj+kran�
sehh� ^a� `qhh,� Rjh]sbqh� ]_pekjo� sehh� b]_a� `ebbe_qhpeao,� Jejkn� ejfqneao� ]j`�
ieoqj`anop]j`ejc� sepd� kh`� laklha� ]na� pdna]paja`,� ?apsaaj� 05+5+42�
]j`�0/+6+42�pda�naoqhpo�sehh�^a�b]rkqn]^ha�]j`�sehh�_kilajo]pa�bkn�pda�
lnarekqo�^]`�lanek`,�Lja�i]u�kran+skng,�Vap�pdana�sehh�^a�ckk`�c]ej�
]j`�o]peob]_pknu�^]jg�lkoepekj9�oq__aoo� ej�at]iej]pekj*�]`ieooekj� ej�
_khhacao� bkn� decdan� opq`eao� ]j`� o_dkh]nodel� ]na� ej`e_]pa`,� Kas�
_qopkiano�sehh� ej_na]oa� pda� ej_kia�kb� pda�]`rk_]pao,�>� bas�i]u�cap�
ejpk�oanre_a,�Btpajoekj�kb�pda�^qeh`ejc�]j`�atl]joekj�kb�pda�^qoejaoo�
]na�ej`e_]pa`,
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$JHQWV�RI�EDQNV�ZLOO�IHHO�KDSS\�RQ�WKHLU�DFKLHYHPHQWV��7KH�
SHULRG�EHWZHHQ���������DQG���������ZLOO�EH�VLPLODU�WR�WKDW�EHWZHHQ�
���������DQG������������WKH��SHULRG�IURP���������WR���������VKRZV�
WKDW��WKH��EHQHILWV��HQMR\HG��GXULQJ�����������DQG�����������ZLOO��EH�
UHSHDWHG�EXW�WKH�DPRXQW�RI�JDLQ�ZLOO�EH�OHVV��7KH�SHULRG�IURP���������
WR����������ZLOO�EH�VLPLODU�WR�WKDW�EHWZHHQ��������DQG����������7KHQ�
RQH�FDQ�KDYH�IDYRXUDEOH�RUGHUV�IURP�WKH�*RYHUQPHQW��FRQWUDFWRUV�ZLOO�
UHDOLVH�WKHLU�SURILWV��$JHQWV�VKRZ�PXFK�SURJUHVV��5HSUHVHQWDWLYHV�ZLOO�
SXVK�WKH�SURGXFWV�DQG�LQFUHDVH�WKH�VDOH��$GYHUWLVHPHQW�ELOOV�ZLOO�EH�
UHFHLYHG��DQG�%DQN�SRVLWLRQ�ZLOO�EH�VDWLVIDFWRU\��+HDOWK�ZLOO�EH�QRUPDO��
UHODWLYHV�DQG�IULHQGV�ZLOO�EH�IUHTXHQWO\�YLVLWLQJ��$�JRRG�SHULRG�LQGHHG���
&RQWHQWPHQW�LV�QHFHVVDU\��7KH�WLPH�IURP����������WR����������LV�D�
VWLOO�EHWWHU�SHULRG��*UDQG�VXFFHVV��YDVW�LPSURYHPHQW�LQ�VWDWXV�SOHDVDQW�
SXUFKDVHV�DQG�JDLQV�ZLWK�YHU\�OLWWOH�HIIRUW�DUH�SURPLVHG�

>p� pda�aj`�kb� pda�ua]n*� naoqhpo�sehh�^a�^nehhe]jp� bkn� pdkoa�
sdk�_kqh`�d]ra�d]`�O]dq�ej�]�b]rkqn]^ha�lkoepekj�]p�pda�peia�kb�
^enpd,

<:G<>K�'�D:M:D:

Qdeo� nabano� pk� laklha� ^knj� ej� @]j_an� ]o� >o_aj`]jp� ej�
lqj]nr]oq�2pd�M]`]�kn�Mqodu]i�kn�>odhaod]�op]n,

P]pqnj�l]ooa`�kj�pk�>mq]neqo�kj�04+/�+42,�Fp�s]o�ej�pda�oq^�kb�
Jan_qnu� ql� pk� //+0+42,� ?apsaaj� //+0+42� ]j`� /6+0+42*� ep� eo� Hapdq�
oq^,

Ckn� laklha� ^knj� ej� @]j_an*� sdaj� P]pqnj� pn]joepo� Fj� Ad]jeodp]�
op]n*� ]o� hkn`� kb� 5� ]j`� 6*� l]ooejc� ej� pda� _kjopahh]pekj� kb� J]no*� ]�
O]f]ukc]�`del]pde*�jkni]hhu�pda�naoqhpo�sehh�^a�^nehhe]jp,�Aqnejc�pda�oq^�
kb�kjhu�areh�lh]japo*�pda�naoqhpo�sehh�^a�]`ranoa,

?apsaaj� /6+0+42*� ]j`� 5+1+42*� pda� oq^� eo� nqha`� ^u� Sajqo*� ]�
?d]`d]g]opd]j]� `del]pde*� ]j`� ]hok� hkn`� kb� 2� ]j`� 7*� sdaj� P]pqnj�
ikrao� bnki� 0���
� Wk� 2z+31%+0.  ,� Lja� i]u� ]_mqena� ]� jas� rade_ha9�
k__qlu� jas� mq]npano9� kn� c]ej� pdnkqcd� ikpdan9� napqnjo� bnki�
ejraopiajpo�sehh�^a�o]peob]_pknu9�jas�bneaj`odel�sehh�^a�bknia`9
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bej]j_e]h�l]npjano�i]u�]ooeop9�c]ejo�pdnkqcd�bneaj`o*�]j`�najasejc�
kh`�bneaj`odel�]na�ej`e_]pa`,

Fp�]hok�ej`e_]pao�pd]p�]nkqj`�0j`�]j`�1n`�J]n_d*�sdaj�Jkkj�
pn]joepo�ej�J]no�op]n*�da]hpd�i]u�jkp�^a�]hnecdp,

?apsaaj�5+1+42�]j`�/1+1+42*�pdana�sehh�^a�iq_d�kb�]_perepu9�ukq�
sehh� _kj_anj� ukqnoahb� ikna� sepd� bej]j_e]h� lnk^haio,� Iq_gehu*� ukq� sehh�
na_aera� pda� ]nna]no*� ukqn� ^ehho� sehh� ^a� l]e`*� ukqn� _h]eio� sehh� ^a�
]llnkra`*� ]j`� ukq�i]u� atla_p� lnkikpekj,� Qdeo� eo� ]� odknp� lanek`� ej�
sde_d�ukq�_]j�d]ra�i]ju�laj`ejc�lnk^haio�okhra`,�Dkranjiajp�sehh�
^a�dahlbqh,

:KHQ�6DWXUQ�PRYHV�EHWZHHQ�����
����DQG�����¶� LW� LV�XQGHU� WKH�
VZD\�RI�WKH�VXE�ORUG�0RRQ��ZKR�LV�WKH�ORUG�RI�WKH�VLJQ�&DQFHU��<RX�DUH�
FRQFHUQHG�ZLWK�\RXU�KHDOWK��DQG� WKH�QHZ�HIIRUWV� WKDW�\RX�PD\�PDNH��
<RX�ZLOO�EH�FRQWHPSODWLQJ��SODQQLQJ�DQG�VFKHPLQJ��+HDOWK�FRQGLWLRQV�
QHHG�UHVW��)LQDQFLDO�SRVLWLRQ�ZLOO�QRW�EH�VDWLVIDFWRU\��<RX�PD\�KDYH�WR�
SD\�PDQ\�ELOOV��,Q�EXVLQHVV��\RX�KDYH�WR�EH�LVVXLQJ�FKHTXHV��ZKHUHDV�
WKH�UHFHLSWV�ZLOO�EH�OHVV��7KRVH�ZKR�GHVLUH�WR�JR�RYHUVHDV��FDQ�KDYH�
SHUPLVVLRQ�� HWF�� <RX� PD\� PHHW� IRUHLJQHUV� DQG� HQWHU� LQWR� DQ�
DJUHHPHQW�

2Q����������6DWXUQ�HQWHUV�LQWR�6DWKDEKLVKD�VWDU�DQG�WLOO�����������
LW� LV� LQ� WKH�VXE�RI�5DKX��'HSHQGLQJ�RQ�5DKX¶V�SRVLWLRQ�DW� WKH�WLPH�RI�
ELUWK�� WKH� UHVXOWV� ZLOO� EH� HQMR\HG�� ,I� 5DKX� KDG� RFFXSLHG� IDYRXUDEOH�
SRVLWLRQ��DQG�KDV� WR�RIIHU�EHQHILFLDO� UHVXOWV��HYHQ� WKRXJK�6DWXUQ�PD\�
WUDQVPLW�LQ�DVKWDPD��WKH�XQIDYRXUDEOH�HLJKWK�KRXVH��\HW�WKH�UHVXOWV�ZLOO�
EH� JRRG�� <RX� PD\� QRW� EH� VDWLVILHG� RU� SOHDVHG�� <HW� VXFFHVV� LV�
SURPLVHG��:KHQ� 6DWXUQ� WUDQVLWV� LQ� D� IDYRXUDEOH� KRXVH�� VXFFHVV� ZLOO�
SOHDVH� \RX�� ,Q� HYLO� KRXVHV�� WKRXJK� \RX� DUH� DEOH� WR� FRPSOHWH� \RXU�
XQGHUWDNLQJV�� \RX� GR� QRW� IHHO� FRQWHQWHG� RU� SOHDVHG�� 6XSSRVH� \RX�
SXUFKDVH� RQH� 
ZLQ
� WLFNHW�� DQG� RQH� 
SODFH
� WLFNHW� LQ� WKH� UDFHV�� ZKHQ�
6DWXUQ�WUDQVLWV�LQ�IDYRXUDEOH�FRQVWHOODWLRQ��DQG�LQ����\RXU�ZLQ�WLFNHW�ZLOO�
SD\����UXSHHV�IRU�HYHU\�WHQ�UXSHHV�\RX�EHW��%XW��ZKHQ�6DWXUQ�WUDQVLWV�
LQ�D�IDYRXUDEOH�KRXVH�DQG�VWDU��HYHQ�WKRXJK�\RX�KDYH�D�
SODFH
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pe_gap� bkn� Oo,/.*� ukq� sehh� d]ra� ]� napqnj� kb� Oo,/..-­+� ]j`� ikna,�
Qdqo*�lh]japo�sehh�kbban�naoqhpo

Fb�O]dq�s]o�ej�]j�qjb]rkqn]^ha�lkoepekj�]p�pda�peia�kb�ukqn�^enpd*�
sdaj�P]pqnj� pn]joepo� ej�O]dq%o� _kjopahh]pekj*� Fj� pda� oq^�kb�O]dq�kn�
P]pqnj*�ukq�d]ra�pk�^a�ranu�_]nabqh,�Vkq�odkqh`�]rke`�`nerejc�]�_]n9�
ukq� odkqh`� jkp� rajpqna� pk� _nkoo� ]� ^qou� nk]`*� ukq� d]ra� pk� k^oanra�
duceaja,� @dnkje_� oqbbanano� sehh� d]ra� pda� nah]loa� kb� pda� `eoa]oa,�
M]peajpo� sepd� da]np� `eoa]oa� ]j`� pdkoa*� sdk� oqbban� bnki� cajan]h�
janrkqo� `a^ehepu*� odkqh`� jkn� atanp�iq_d,� Fp� eo� ^appan� pk� ^a� kj� ha]ra�
]j`�^a�_]qpekqo,

?apsaaj� 01+1+42� ]j`� /0+2+42�sdaj� P]pqnj� eo� ^apsaaj� 4z2.%�
]j`�6z2.%*�da]hpd�sehh�jkp�^a�jkni]h,�Qdana�i]u�^a�ieoqj`anop]j`ejco�
sepd�oq^kn`ej]pao�]j`�_khha]cqao,�Fj_kia�sehh�^a�na`q_a`,�Qdana�i]u�
^a�ehh+nalqpa�kn�o_]j`]h,�Pa_nap�ejeie_]h�]_perepeao�sehh�_kia�pk�hecdp�]j`�
pdeo�sehh� ennep]pa�ukq,�Pdknp� fkqnjauo�sehh�jkp�^a�bnqepbqh,�Jkjau�sehh�cap�
ajp]jcha`,�@damqao�sehh�jkp�^a�na]heoa`,

?apsaaj� /0+2+42� ]j`� 3+3+42*� ukq� sehh� ^a� ]^ha� pk� ]__kilheod�
okia�kb� ukqn�`aoenao,�?ehho�sehh� ^a�l]e`,�Oa_aelpo�kb� kh`�]nna]no�sehh�
eilnkra�ukqn�^]jg�lkoepekj,�Vkq�sehh�_kia�kqp�oq__aoobqh�ej�hepec]pekj,�
>nn]jcaiajp�pk�ck�kranoa]o�i]u�^a�i]`a,�Fp�eo�hegahu�pk�d]ra�]�odknp�
op]u�kqpoe`a,�Vkqn�l]npjan�i]u�b]hh�ehh,�]j`�ukq�i]u�d]ra�pk�p]ga�dei�
bkn�pna]piajp�pk�]�b]n+kbb�lh]_a*�ukqn�seba�i]u�hkoa�dan�da]hpd*�]j`�sehh�
jaa`� lnklan� ia`e_]h� ]e`,� Qdqo*� ej� pdeo� lanek`*� pdana� sehh� ^a� cn]j`�
oq__aoo�kj�kja�oe`a*�]j`�sknnu�kj�pda�kpdan,

>bpan�3+3+42pehh�/3pd�Gqja*�P]pqUQ�lnk_aa`o�ej�`ena_p�ikpekj*�]j`�
^apsaaj�/3pd�Gqja�]j`�05pd�Gqhu*�^u� napnkcn]`a�ikpekj,� Fp� eo� ej� pda�
oq^�kb�P]pqnj� 8�ukq�sehh� baah�`qhh,�Vkq�^a_kia�Maooeieope_,�Vkq� bej`�
iq_d�kllkoepekj,�Vkqn�oanr]jpo�i]u�ck�kj�opnega,�Td]paran�]lla]ho�
pk�ukq*�jks*�sehh�lnkra�pk�^a�`apneiajp]h,�>rke`�`eolqpao,�Vkq�sehh�bej`�
pd]p�ukq�]na�jkp�]^ha�pk�ope_g�pk�]ju�oejcha�lnkcn]iia,�Vkq�i]u�araj�
cera�ql�ukqn�lnej_elhao,�?qoejaoo
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sehh�^a�`eo_kqn]cejc,�Ea]hpd�sehh�^a�_]qoejc�sknnu�kn�]jteapu�^apsaaj�
/7pd�]j`�1.pd�Gqja,�Vkqn�]ppailpo� pk�atl]j`�ukqn�^qoejaoo�sehh�jkp�
^a�bnqepbqh,�Vkq�sehh�d]ra�pk� b]_a�]� hkp�kb�k^op]_ha=�]j`� eila`eiajpo,�
Cej]j_e]h�lkoepekj�sehh�^a�ranu�pecdp,

Iq_gehu*� ukq� na_aera� Mnkre`ajpe]h� dahl� ^apsaaj� 05+5+42� ]j`�
0/+6+42*� sdaj� ]c]ej*� ukq� ]na� jkni]h,� Vkq� d]ra� oq__aoo� ej� aranu�
s]hg� kb� heba,� Vkq� sehh� ]ppaj`� pk� ukqn� skng� sepd� va]h,� Qqnj� kran� ej�
^qoejaoo�sehh�^a�o]peob]_pknu,�Vkq�sehh�_kia�kqp�oq__aoobqh�ej�hepec]pekj*�
kn�]pha]op�^u�]n^epn]pekj�]j`�_kilnkieoa*�ukq�sehh�cap�ne`�kb�pda�sknnu,�
@deh`naj�sehh�d]ra�cn]j`�oq__aoo,�Qdau�sehh�odks�r]op�eilnkraiajp�ej�
pdaen� op]pqo,� Qdau� sehh� d]ra� lnkikpekj� ]j`� lnkolanepu,� Vkq� sehh� ]hok�
c]ej� ^u� ola_qh]pekj,�Vkqn� l]npjan�sehh� odks� n]le`� na_kranu,�Vkq�sehh�
^a*� kj_a� ]c]ej*� ajpanp]ejejc� dklao� bkn� bqnpdan� ]`r]j_aiajp� ej� ukqn�
heba,

?apsaaj�0�+6+42�]j`�/6+7+42*�naoqhpo�sehh�^a�oeieh]n�pk�pdkoa�
ukq�d]`�^apsaaj�0+1+42�]j`�/0+2+42,�?apsaaj�/6+7+42*�]j`�
7+�������\RX�ZLOO�HQMR\�DV�PXFK�DV�\RX�GLG�EHWZHHQ�O�������DQG�
���������%HWZHHQ���������DQG����������EHWWHU�UHVXOWV��IRU�D�ORQJHU�
GXUDWLRQ�FDQ�EH�KDG��VLPLODU�LQ�QDWXUH��WR�ZKDW�\RX�KDG�EHWZHHQ�
��������DQG����������%HWZHHQ����������DQG����������\RXU�KHDOWK�
ZLOO�FDXVH�ZRUU\��$IWHU�����������6DWXUQ�RIIHUV�WKH�VDPH�UHVXOWV�DV�KH�
GLG�EHWZHHQ���������DQG����������

E>H���LBFA:

Qdeo�nabano�pk�laklha�^knj�ej�Iak+Peid]�]o�>o_aj`]jp+I]cj]�ej�
J]g]i�kn�Mkkn]i�kn�Rpden]i�op]n�benop�l]`],

6DWXUQ�HQWHUHG�$TXDULXV�RQ����������8S�WR����������6DWXUQ�ZDV�LQ�
'KDQLVKWD�VWDU�JRYHUQHG�E\�0DUV�DQG�LQ�WKH�VXE�RI�0HUFXU\��6DWXUQ�LV�
,RUG�RI���DQG���DQG�LW�LV�LQ�WKH�FRQVWHOODWLRQ�RI�ORUG�RI���DQG���DQG�LQ�WKH�
VXE�RI�,RUG�RI���DQG�����,QGHHG��LW�LV�D�IRUWXQDWH�SRVLWLRQ�ZKLFK�ZLOO�KHOS�
WKH�QDWLYH�WR�FRPH�RXW�VXFFHVVIXO�LQ�FRPSHWLWLRQ��HOHFWLRQ�RU�
H[DPLQDWLRQ��2QH�PD\�PDNH�D�,RQJ�MRXUQH\��EH�DVVLVWHG�E\�D�UHODWLYH�
DQG�JDLQ�VDWLVIDFWRULO\��+H�PD\�GLVSRVH�RI�KLV�ODQGHG�SURSHUW\��DW�D�
VXEVWDQWLDO�SURILW��%HWZHHQ�
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��������DQG����������6DWXUQ�SDVVHG�LQ�.HWKX�VXE��,W�GHQRWHV�GLVSXWH��
GLVKDUPRQ\��ZRUU\�DQG�GLIILFXOW\��,I�.HWKX�ZRXOG�KDYH�RFFXSLHG�WKH��WK�
KRXVH�� RQH� ZLOO� ORVH� E\� VSHFXODWLRQ�� LOO�KHDOWK� WR� FKLOGUHQ� DQG�
KRVSLWDOLVDWLRQ�DUH�DOVR�WKUHDWHQHG��%HWZHHQ���������DQG���������WKH�
VXE� SDUW� LV� JRYHUQHG� E\� 9HQXV�� 7KLV� LV� D� SHULRG� ZKHQ� ERWK� WKH�
KXVEDQG�DQG�WKH�ZLIH�ZLOO�EH�HQMR\LQJ�DV�0DUV�DQG�9HQXV�UXOH�WKH��WK�
DQG�WKH���WK�KRXVHV�FRXQWHG�IURP�WKH��WK�DV�ZHOO�DV�WKH�ILUVW�KRXVH��
+DSS\��KDUPRQLRXV�OLIH�ZLWK�ZLIH��SOHDVDQW�IXQFWLRQV�DW�KRPH��UHXQLRQ�
RU�ERWK�WUDYHOLQJ�WRJHWKHU�DQG�YLVLWLQJ�KRO\�SODFHV��DUH�LQGLFDWHG��7KH\�
PD\� DFTXLUH� D� YHKLFOH�� RU� VKLIW� WR� WKHLU� RZQ�QHZ�4XDUWHUV�� ,W� LV� DOVR�
OLNHO\� WKDW� WKH\� UHFHLYH� WKH� \LHOG� IURP� WKH� ILHOG�� HWF��� ,Q� EXVLQHVV� WKH�
SDUWQHU�ZLOO� EH�VXFFHVVIXO� LQ�KLV� ORQJ� MRXUQH\�� FRQWDFW�ZLWK�VWUDQJHUV�
DQG� IXOILOPHQW� RI� WKH� DJUHHPHQWV� LQ� WLPH�� 7KH� SHQGLQJ� ELOOV� ZLOO� EH�
UHDOLVHG�� )LOP� SURGXFHUV� ZLOO� EH� DEOH� WR� ILQLVK� WKHLU� SLFWXUH�� 6SHHG\�
WXUQ�RYHU�RI�EXVLQHVV�DQG�DEVROXWH�VDWLVIDFWLRQ�DUH�LQGLFDWHG��2QH�ZLOO�
EH� KRQRXUHG� DQG� KLV� VHUYLFHV� ZLOO� EH� UHFRJQLVHG�� 6LQFH� 6DWXUQ�
WUDQVLWV� LQ� 0DUV� DQG� 9HQXV�� LW� LV� OLNHO\� WKDW� D� IHZ� PD\� KDYH� LOOHJDO�
LQWLPDF\�DQG�PD\�UHVRUW�WR�XQGHVLUDEOH�PHWKRG�WR�JUDWLI\�WKHLU�XUJH��

%HWZHHQ��������DQG���������6DWXUQ�ZLOO�EH�LQ�WKH�VXE�RI�WKH�ORUG�
RI�WKH�$VFHQGDQW�6XQ��$VVLVWDQFH�IURP�WKH�*RYHUQPHQW�RIILFLDOV��UHQW�
FRQWURO� RIILFHU� RU� KRXVH� DOORWWLQJ� VRFLHW\� PD\� EH� H[SHFWHG�� ,W� LV� D�
IDYRXUDEOH� WLPH� WR� JHW� LQWR� D� VHUYLFH� RU� WR� KDYH� SHUPDQHQF\� LQ� WKH�
SRVW�DOUHDG\�KHOG�E\�KLP��2QO\�WKRVH�ZKR�KDYH�6DWXUQ�IRUPLQJ�JRRG�
DVSHFW�ZLWK�LWV�RULJLQDO�SRVLWLRQ�ZLOO�VXIIHU�IURP�KHDUW�WURXEOH�RU�VHYHUH�
KHDGDFKH�DQG�IHYHU�

?HWZHHj�/1+1+42�]j`�00+1+42*�P]pqnj�sehh�^a�ej�pda�oq^�kb�Jkkj*�
ej�J]no�op]n�AE>KFPEQ>,� Fp� eo�]j�qjbknpqj]pa�lkoepekj,�Rjatla_pa`�
]j`�qj_kiikj�atlajoao�d]ra�pk�^a�iap�sepd�ennep]pekj�kn�`alnaooekj,�
>�bas�i]u�_d]jca�pdaen�naoe`aj_a�]j`�ej_qn�`kq^ha�atlajoao,�Qdana�
i]u� ^a� b]en� _kilhat� ]j`� kja�i]u� ^a� _kjbqoa`� `qa� pk� pda�i]ppano�
^aejc� galp� ej� oqolajoa� ]j`� ep� eo� eilkooe^ha� bkn� dei� pk� cqaoo� pda�
naoqhp,� Fb� pdana�sana� pk� ^a� ]ju� hepec]pekj*� pda� fq`caiajp�sehh� ^a� galp�
naoanra`,�Fp�eo�hegahu�pd]p
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pdana� eo� oa_nap� ejeie_]h� ]_perepu,� Aah]u� kn� `aje]h� kn� `eo]llkejpiajp� ej�
kja%o�ajpanlneoa�eo�lknpaj`a`,�Mnaooqna�bkn�ikjau�]j`�na`q_pekj�ej�pda�
^]jg�kran`n]bp�b]_ehepeao*�sehh�_]qoa�iq_d�]jteapu,

P]pqnj� ha]rao� Ad]jeodp]� ]j`� ajpano� pda� op]n� kb� pda� ]o_aj`ejc�
jk`a� O]dq*� e,a,*� P]pd]^deod]� ]j`� pda� benop� oq^� eo� ]hok� ckranja`� ^u�
O]dq,� P]pqnj� sehh� ^a� pdana� ^apsaaj� 01+1+42� ]j`� /0+2+42,� Qdkoa�
laklha�sdk�d]ra�O]dq�ej�]ju�kb�pda�bkhhRskejc�dkqoao�/*0*1*4*/.*�kn�
//� ej� pdaen�dknko_kla�sehh�i]ejp]ej�ckk`�da]hpd*�_kia�kqp�oq__aoobqh�
ej�pdaen�ajpanlneoao�]j`�]hok�i]ga�ckk`�lnkbep�ej�pdaen�^qoejaoo,�Qdkoa�
ej� oanre_a� _]j� atla_p� ej_na]oa� ej� pdaen� ej_kia� ]j`� eilnkraiajp� ej�
op]pqo,� ?qp� pdkoa� sdk� _kqh`� d]ra� d]`� O]dq� ej� pda� kpdan� dkqoao�
2*3*5*6*7�kn�/0�sehh�ej_qn�hkoo,�?ehho�sehh�nai]ej�qjl]e`,�Pkia�k^fa_pekj�
i]u�^a� n]eoa`,�Mnaooqna� bkn�ikjau�sehh� _kjpejqa,�>ooeop]j_a�sehh�jkp�
^a�d]`�ej�peia,�Qda�ajaieao�sehh�d]ra�pda�qllan�d]j`,

?apsaaj�/0+2+42�]j`�3+3+42*�P]pqnj�sehh�^a�pn]joepejc�ej�pda�oq^�
kb�Gqlepan,�Fp�eo�]hok�ej]qole_ekqo�]o�hkn`�kb�4�]j`�5�sehh�^a�pn]joepejc�ej�
pda�_kjopahh]pekj�kb�hkn`�kb�3�]j`�6,�Qda�oarajpd�dkqoa�nalnaoajpo�pda�
kllkjajp*� ok� pda� hkn`� kb� 3� ]j`� 6� sehh� ^a� hkn`� kb� 0� ]j`� //� pk� pda�
kllkjajp,� Eaj_a*� sdaj� pda� hkn`� kb� pda� kllkjajp� pn]joepo� ej� pda�
_kjopahh]pekj�kb�deo�hkn`�kb�0�]j`�//*�pda�kllkjajp�eo�oqna�pk�c]ej*�]j`�
pda�j]pera�sehh� hkoa,�Qdanabkna*�P]pqnj� pda� hkn`�kb�5*�`qnejc� pda�lanek`�
sdaj� ep� l]ooao� ej� pda� _kjopahh]pekj� kb� hkn`� 3� ]j`� 6�sehh� ^a� ukqn� bka%o�
bneaj`� ]j`� daj_a� pdana� sehh� ^a� hkoo� ej� hepec]pekj*� naranoekj� ej� oanre_a*�
b]ehqna�ej�pda�_kilapepera�at]iej]pekj*�`eo]llkejpiajp�ej�]ju�ejpanreas�
bkn�pda�oaha_pekj*�_]j`e`]pao�kj�ianep*�ap_,,�?qp�ej�]�bas�_]oao*�pda�seba�
sehh�^a�i]gejc�_kophu�lqn_d]oao�bkn�dan�qoa�]j`�pda�j]pera�sehh�d]ra�pk�
eooqa�_damqao� bkn�da]ru�]ikqjpo,� Fb� pda�_d]np� eo� pd]p�kb�]�cenh*� ep� eo�]�
^ajabe_e]h�lanek`�pk�dqo^]j`,�Qdanabkna�_]nabqh�fq`caiajp�eo�]^okhqpahu�
ja_aoo]nu,� C]pdan� sehh� ck� kj� ]� hkjc� fkqnjau*� ej� _kjja_pekj� sepd� deo�
lnkbaooekj*� Tehh� d]ra� ckk`� na_alpekj� ej� ]� bknaecj� lh]_a� ]j`� napqnj�
oq__aoobqhhu�ej�pda�jatp�oq^�lanek`�kb�o]pqnj�ej�pd]p�kb�O]dq,
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� Lj� pda�oq^�kb�P]pqnj�kja�_]jjkp�atla_p�oq__aoo� ej�]ju�kb� pda�
]ppailpo�sde_d�kja�i]gao,�Rjbknpqj]pahu*�P]pqnj� eo� ej�`ena_p�ikpekj�
ej�pdeo�]na]�pehh�/3pd�Gqja9�h]pan�ep� eo� ej�napnkcn]`a�ikpekj�ej�pda�o]ia�
]na]�pehh�05pd�Gqhu,�>o�Pqj*�hkn`�kb�pda�Iak�oecj*�sehh�^a�pn]joepejc�ej�pda�
b]rkqn]^ha�oecjo*�kja�i]u�jkp�oqbban�`qa� pk�]ju�]`ranoa� naoqhp*�^qp�
aranupdejc� sehh� ^a� `ah]ua`� ]j`� pdana� sehh� ^a� pda� `kq^p� sdapdan� ep�
skqh`� ^a� lkooe^ha� pk� bejeod� ej� peia� ]� lnkfa_p� da� kn� oda� i]u� d]ra�
qj`anp]gaj,� Fp� eo�]�lanek`�kb�oqolajoa�]j`�ranu�ohks�lnkcnaoo,�Lja�
sehh� ^a� `afa_pa`,� Ckn� ]� bas*� pda� h]op� saag� kb� Gqja� ]j`� pda� benop�
bknpjecdp�kb�Gqhu�sehh�^a�ok�areh� pd]p� pdau�i]u�d]ra� pk�nahejmqeod� pdaen�
kbbe_a� kn� naoecj� bnki�]ju� lkop� kn� cap� naranpa`*� aola_e]hhu�sdaj� kja�
d]o�O]dq�ej�pda�bkqnpd�kn�pda�6pd�dkqoa�_kqjpa`�bnki�Iak,

?apsaaj� 05+5+42� ]j`� 0/+6+42*� P]pqnj� sehh� ^a� napnkcn]`a� ej�
Gqlepan%o� oq^� ]j`� ep� eo� hegahu� pd]p� pda� j]pera%o� okj� `eolkoao� kb� deo�
rade_ha�kn�dkqoa,�Qda�lanokj�_kjpejqao� pk� b]_a�i]ju�lnk^haio�]j`�
na]heoao�pd]p�da�eo�jkp�naola_pa`�]o�iq_d�]o�da�s]o*�`qa�pk�r]nekqo�
hkooao,� Iepec]pekj� ]j`� s]opa� kb� ikjau� ]na� ]hok� odksj,� ?ehho� bnki�
h]suano�]j`�lduoe_e]jo�sehh�^a�na_aera`�]p�odknp�ejpanr]ho�]j`�kja�sehh�
^a�`afa_pa`,

>o� s]o� ]hna]`u�iajpekja`� bkn� O]dq� oq^*� sdaj� P]pqnj� l]ooao�
^apsaaj� 0/+6+42� ]j`� /6+7+42� ej� pd]p� ]na]*� `alaj`ejc� kj� O]dq%o�
lkoepekj�]p� pda� peia�kb�^enpd*�kja�sehh�d]ra�qjatla_pa`� bknpqja�kn� ehh+
hq_g,�Fp�eo�ja_aoo]nu�pk�jkpa�ej�a]_d�_d]np�sdana�ep�s]o,

Cnki�/6+7+42�pk�7+/.+42*�pda�lanokj�sehh�^a�lh]jjejc*�o_daiejc�
]j`�i]gejc�i]ju�]nn]jcaiajpo�pk�cap�kran�pda�r]nekqo�`ebbe_qhpeao,�>�
bas�i]u�i]ga�]ppailpo� pk�cap� ejpk�]�jas�oanre_a�kn� pk�d]ra�]�jas�
l]npjan,�Qdana�i]u�^a�pda�_d]j_ao�pk�]lla]h�]j`�kja�_]j�ajpanp]ej�
dklao�pd]p�odknphu�pdana�sehh�^a�oq__aoo,

?apsaaj� 7+/.+42� ]j`� 03+//+42*� lha]o]jp� oq__aoo� ]j`�
o]peob]_pknu�c]ejo�]na� ej`e_]pa`,�Lja�sehh�sej� ej� pda�]lla]h,�+a�i]u�
^a� naejop]pa`,�Bjaieao�sehh� `eo]lla]n,�>� bas�i]u�araj�l]oo�]s]u,�
Qda� eiia`e]pa� pnkq^hao� sehh� aj`,� Qk� okia� atpajp*� pdana� sehh� ^a�
bej]j_e]h�naheab�]j`�]hok�la]_a,
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Cnki�03+//+42� pk� /3+/0+42*� pdana� ]na� ej`e_]pekjo� kb� _d]jca� kb�
lh]_a*� da]ru� atlajoao*� ja_aooepu� pk� d]ra� kran`n]bp*� ap_,*� >bpan�
/3+/0+42*� pdkoa�naoqhpo�sde_d�kja�ajfkua`�^apsaaj�01n`�J]n_d�]j`�
/0pd�>lneh*�sehh�^a�nala]pa`,

Qda� ]^kra� ]na� pda� naoqhpo� ej`e_]pa`� ^u� pda� pn]joepejc� P]pqnj,�
Lpdan� lh]japo� sehh� _kjpne^qpa� sd]p� pdau� d]ra� pk� kbban,� >__kn`ejc� pk�
A]o]� ?dqgpe� ouopai*� sd]paran� eo� ej`e_]pa`� sehh� ]hok� ^a� ajfkua`,� >�
^ajabe_e]h�pn]joep�kb�]�b]rkqn]^ha�lh]jap�ej�b]rkqn]^ha�op]n�]j`�oq^�sehh�
jkp�_]j_ah�sd]p�P]pqnj�pdna]pajo*�^qp�^kpd�sehh�^a�atlaneaj_a`,�

OBK@H�'�D:GGB

Qdeo� nabano� pk�laklha�^knj� ej� pdeo� oecj�]o�>o_aj`]jp� +� I]cj]� ej�
pda�K]god]pn]�aepdan�Rpden]i�0j`*�1n`*�kn�2pd�mq]npan�kb�E]opd]i�kn�
@depdn]e��op�]j`�0j`�l]`]o,

Lj�04pd�G]jq]nu*�P]pqnj�l]ooa`�kj�pk�>mq]neqo�]j`�ep�s]o�ej�pda�
oq^�kb�Jan_qnu,�Qdanabkna*� pda� hkn`�kb� 3�]j`�4�s]o� pn]joepejc� ej� pda�
_kjopahh]pekj�kb� hkn`�kb� /�]j`�/.,� Fp� eo� ]qole_ekqo� pk�ikpdan,�Ckn� pda�
j]pera*�c]ej�^u�ola_qh]pekj�kn�^appejc�kn�ej�c]iao�skqh`�^a�pda�naoqhp*�
]o�bkn�pda�5pd�dkqoa*�pda�kllkjajp*�P]pqnj�eo�ej�/0,�Qdkoa�ejpanaopa`�
ej� _ejai]� behi� lnk`q_pekj�sehh� ^a� ]^ha� pk� bejeod� kn� naha]oa� pda� o]ia�
]j`�^acej� pk�na]heoa�ikjau�sde_d�d]`�]hh�]hkjc�^aaj� hk_ga`�ql,�Eeo�
_deh`naj�i]u�oep�bkn�decdan�at]iej]pekj�ej�pdeo�lanek`�]j`�^a�_kjbe`ajp�
kb� oq__aoo,�Teba�i]u�ieolh]_a�]ju�kb�dan�dkh`ejco�]j`� hkoa� ep,�Qda�
l]npjan� ej� ^qoejaoo� sehh� ieop]ga� ]j`� deo�iej`� sehh� ^a� chkkiu*� ^eppan�
]j`�ceraj�iq_d�pk�sknnu,

?apsaaj�//�+0+42�]j`�/6+0+42*�P]pqnj�ej�Hapdq�oq^�_kqh`�d]ra�
ceraj� pnkq^ha� pdnkqcd� snepejc*� aepdan� happano� kn� `k_qiajpo,� Qdana�
skqh`� d]ra� ^aaj� cna]p� ej_hej]pekj� pk� pn]rah� ]j`� oq``aj� _d]jcao,�
A]jcan*�sdeha�kj�fkqnjau�]j`�pdnkqcd�`ecaopera�`eopqn^]j_ao�kn�^hkk`�
lnaooqna�iecdp�^a�`qa�pk�Hapdq�oq^�ej�J]no�op]n,
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?HWZHHQj�/6+0+42�]j`�5+1+42*�pda�oq^�eo�nqha`�^u�Sajqo�sdk�eo�
]�opnkjc�^ajabe_�pk�Senck,�Qdanabkna*�ej�pdeo�lanek`�kja�i]u�_kia�kqp�
oq__aoobqh� ej� ]ju� `al]npiajp]h� at]iej]pekj� kn� ej� hepec]pekj9� kn� kja�
i]u� ^knnks�ikjau� bnki� ]ju� _kklan]pera� ok_eapu� ]j`� pnu� pk� na`q_a�
pda�sknnu,�>� bas�i]u� na_aera� pdaen�cn]pqepu�kn�lnkre`ajp� bqj`�kn�]ju�
hac]_u,�Eeo�_deh`naj�sehh�d]ra�raU\�^nehhe]jp�naoqhpo�]j`�pdau�i]u�araj�
ejraop�kj�h]j`a`�lnklanpu�kn�rade_ha,�Qdau�i]u�]ppaj`�i]ju�lha]o]jp�
bqj_pekjo�]j`�]hok�c]ej�pdnkqcd�pdai,�Fp�eo�jkp�qjhegahu�pd]p�kja�kb�deo�
_deh`naj�capo�i]nnea`�ej�pda�benop�saag�kb�J]n_d,

Qda�jatp�oq^�^ahkjco� pk�Pqj,�Qdeo� eo�]�^]`�_ki^ej]pekj,�J]no*�
hkn`�kb�4� ej� pda�op]n�kb� hkn`�kb�6*�]j`�Pqj� ej� pda�oq^�kb� hkn`�kb�/0� eo�
na]hhu�areh,�Qda� b]pdan�i]u�]og�ukq� pk�oecj�]ju�^kj`�]o�]�oqnapu�ok�
pd]p�da�_]j�^knnks�ikjau�kn�pdana�i]u�^a�oa_nap�ejeie_]h�]_perepu�^u�
b]pdan� ]j`� da�i]u� `k� d]ni� pk� ukq� kn� ukq�i]u� ^a� ejrkhra`� ej� ]ju�
_]oa� ]j`� pda� ckranjiajp� sehh� ^a� ]c]ejop� ukqn� ejpanaop� `qa� pk� ukqn�
b]qhpo�kn�]hhac]pekj�]c]ejop�ukq,�>ca`�laklha�i]u�^a�_kjbeja`�pk�^a`�
`qa�pk�ce``ejaoo�kn�^hkk`�lnaooqna,

Oaheab� _kiao� `qnejc� pda� lanek`� bnki� /1+1��2� pk� 01+1+42� sdaj�
P]pqnj�sehh�^a�ej�pda�oq^�kb�Jkkj�sdk�eo�hkn`�kb�//,�Fb�ukq�skqh`�d]ra�
^aaj�]�^a]n�]j`�^abkna�^q`cap�ukq�d]`�okh`�okia�od]nao*�jks�ukq�
sehh�bej`�pd]p�pda�lne_ao�kb�od]nao�`]ehu�_kia�`ksj�]j`�ukq�]na�]^ha�pk�
^kkg�ukqn�lnkbep,�Braj�pda�]ikqjp�ukq�skqh`�d]ra�hkop�ej�pda�c]iao�
kb�_d]j_ao�]hok�_]j�^a�na_krana`,�Kas�l]npjano�ej�pda�^qoejaoo�i]u�
^a�p]gaj,�J]nne]ca�i]u�^a�jackpe]pa`�]j`�_kj_hq`a`,

Lj� 01+1+42� P]pqnj� ajpano� ejpk� O]dq%o� op]n,� ?ajabe_e]h� O]dq�
lnkieoao�oq__aoo� ej� hepec]pekj*� _kilapepekj�kn�aha_pekj,�Qdana�sehh� ^a�
jk�k^op]_ha�]j`�`eo]llkejpiajp,�Qdeo�lkoepekj�mqeFgajo�pda�iej`�]j`�
paj`o� pk�]� pdkqcdpbqh*�lnkbkqj`�]j`�lajapn]pejc�]ppepq`a,�Qdkoa�sdk�
`a]h�ej�ieja�knao*�rade_hao�kb�pn]jolknp]pekj�ap_,*�sehh�^a�]^ha�pk�i]ga�
ckk`�lnkbep,�>hh� pda�qjl]e`�^ehho�sehh�^a�_]oda`�]j`� pda�^]jg�lkoepekj�
sehh�^a�ckk`,
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%HWZHHQ���������DQG���������WKH�SHULRG�LV�IDYRXUDEOH�WR�LQYHVW�RQ�
ODQGHG�SURSHUWLHV�DV�6DWXUQ�WUDQVLWV�LQ�WKH�FRQVWHOODWLRQ�RI�ORUG�RI���DQG�
���6RPH�PD\�EX\�YHKLFOHV�DQG�HQMR\�PRUH�FRPIRUW��$�IHZ�PD\�LQYHVW�
LQ�WKHLU�ZLIH
V�QDPH��<RXQJ�SHRSOH�ZLOO�JHW�PDUULHG��7KRVH�LQ�VHUYLFH�
PD\�EH�WUDQVIHUUHG�WR�DQRWKHU�SODFH��%DQN�SRVLWLRQ��GRPHVWLF�IDFLOLW\��
VXFFHVV�LQ�VXEPLWWLQJ�D�WKHVLV�IRU�KLJKHU�GHJUHH�IRU�EXVLQHVV�
H[SDQVLRQ�RU�WR�JHW�LQWR�DQ\�UHVHDUFK�GHSDUWPHQW��WKLV�LV�D�VXFFHVVIXO�
SHULRG�

>bpan� 3+3+42*� P]pqnj� ikrao� `ena_phu� pehh� /3pd� Gqja,� Qdaj� ep�
napnkcn]`ao,�Fj�^kpd�pdaoa�ikpekjo*�ep�sehh�^a�ej�pda�oq^�kb�P]pqnj�epoahb�
ql� pk�05pd�Gqhu,�>o�P]pqnj� eo� ej� pdeo�oq^� bkn�]� hkjc�lanek`�]j`� eo�jkp�
b]rkqn]^ha*� kja� d]o� pk� atan_eoa� _]na� ]j`� ]rke`� ejfqneao*� ]__e`ajpo*�
ap_,*�M]npjano�i]u� ha]ra�dei�]j`�da�i]u�d]ra� pk� b]_a�oejchu�]hh� pda�
lnk^haio,� Jkjau� lkoepekj� sehh� ^a_kia� pecdpan� ]j`� pecdpan,� @deh`naj�
]hok�sehh�ej_na]oa�pda�atlajoao�]j`�ok�pda�atlajoao�sehh�b]n�kqpsaecd�
ej_kia,�Qda�j]pera�i]u�d]ra�ajiepu�sepd�deo�_khha]cqao�]j`�la]_a�kb�
iej`� eo� `ajea`,� Ikoo� pdnkqcd� bn]q`*� eilnklan� ola_qh]pekj� ]j`�
_da]pejc�i]u�^a�atla_pa`,�Qdeo�lkoepekj�ja_aooep]pao�_]na� ej�`eap,�>�
ja]n� nah]pera%o� da]hpd� i]u� _]qoa� ]jteapu,� Pk*� pdeo� lanek`� eo�
qjb]rkqn]^ha� bkn� pda� _kiiaj_aiajp� kb� ]ju� jas� rajpqna,� Qda� areh�
naoqhpo� `qnejc� napnkcn]`a� ikpekj� sehh� ^a� ranu� oarana,� Qda� oaranaop�
peia�eo�pda�lanek`�sdaj�P]pqnj�eo�op]pekj]nu,

Cknpqja�kn�ieobknpqja� eo�jaran�_kjop]jp,�Qdana�sehh�]hs]uo�^a�]�
^na]g�sdaj�okia�naheab�_kqh`�^a�d]`,�Peieh]nhu*�P]pqnj�ikrao�kj�05pd�
Gqhu� pk� pda� oq^� kb� Gqlepan� ]j`� pdaj� kja� _]j� d]ra� a]ou� ^knnksejc�
_]l]_epu� pk� nal]u� pda� hk]jo*�ap_,*�Qda� ba]n� pd]p�da�i]u�d]ra� pk� hkoa�
iq_d� ej� pda� pn]jo]_pekjo�sehh�aj`,�Mne_ao�sehh�^a� b]rkqn]^ha,�Lja�sehh�
^a�]^ha�pk�]_mqena�lnklanpu�kn�_kjrau]j_a,�Qda�ikpdan�sehh�c]ej�iq_d�
pdnkqcd� pda� ejraopiajpo�oda�d]o�i]`a,�Teba�i]u�d]ra�]� fkqnjau,� Fb�
pda�_d]np�^ahkjco�pk�]�cenh*�pda�dqo^]j`�sehh�^a�lkopa`�ej�]�b]n+kbb�lh]_a�
]j`� pdana� sehh� ^a� oal]n]pekj� bkn� okia� saago,� Ea]hpd� kb� pda� l]npjan�
]hkja� sehh� jkp� ^a� o]peob]_pknu*� ]j`� da� kn� oda� i]u� d]ra� pk� iaap�
qj_kiikj

-­**



]j`� qjatla_pa`� atlajoao,� Qdana� i]u� ^a� pnkq^ha� pdnkqcd� h]s�
]j`�kja�i]u�d]ra�pk�omq]j`an�ikjau�pk�i]ejp]ej�lnaopeca,

7KH�UHVXOWV�EHWZHHQ���������DQG���������ZLOO�EH�PRUH�RU�OHVV�
WKH�UHSHWLWLRQ�RI�WKRVH�HQMR\HG�EHWZHHQ���������DQG����������:KDW�
H[SHULHQFH�RQH�KDG�EHWZHHQ���������DQG���������ZLOO�DJDLQ�EH�
UHSHDWHG�EHWZHHQ���������DQG����������$QRWKHU�VXFFHVVIXO�WLPH�
ZKHQ�\RX�FDQ�JR�DKHDG�ZLWK�\RXU�SURJUDPPH��7KLV�SHULRG�LV�YHU\�
VKRUW��7KH�QH[W�RQH�LV�D�SHULRG�RI�ORVV�RU�ZDVWH�EHWZHHQ����������
DQG�����������$JDLQ�EHWWHU�GD\V�SDVV�RQ�DQG�DIWHU���WK�'HFHPEHU��
GHOD\�DQG�SUHVVXUH�IRU�PRQH\�DUH�SUHVDJHG�

/,%5$����7+8/$0

Qdeo�nabano�pk�laklha�^knj�ej�Ie^n]�]o�>o_aj`]jp�ej�@depdn]e�op]n�
1n`�]j`�2d�l]`]o*�Ps]pde*�Seo]g]i�op]n�/op*�0j`�]j`�1n`�l]`]o,

P]pqnj� l]ooa`� pk� >mq]neqo� &Hqi^]'� kj� 04+/+42,� Fp� s]o� ej�
pda�op]n�Ad]jeodp]�ej�pda�oq^�kb�Jan_qnu,

Qk� Ie^n]+^knjo*� P]pqnj� nqhao� pda� bkqnpd� ]j`� pda� bebpd� dkqoao�� Lp�
pn]joepo�ej�Ad]jeodp]*�pda�op]n�kb�J]no9�ep�ckranjo�pda�oa_kj`�]j`�pda�
oarajpd�dkqoao,�Qdanabkna�pda�naoqhpo�]na�pk�^a�na]`�]o�pda�hkn`�kb�2�
]j`�3�pn]joepejc�ej�pda�op]n�kb�pda�hkn`�kb�0�]j`�5�]j`�jkp�]o�P]pqnj�]j�
areh� lh]jap� pn]joepejc� ej� ]jkpdan� areh� lh]jap%o� _kjopahh]pekj,� Pk� sdaj�
P]pqnj�s]o�ej�pdeo�oq^*�pda�abba_p�kb�Jan_qnu*�hkn`�kb�7�]j`�/.*�skqh`�
d]ra�^aaj�ajfkua`,�P]pqnj�]o�hkn`�kb�2*�ej�pda�_kjopahh]pekj�kb� hkn`�0*�
ej`e_]pao� pd]p� kja� sehO� d]ra� pda� na_aelp� kb� ikjau� ]hna]`u� hajp� kj�
iknpc]ca�pk�]�lanokj*�kn�kja�sehh�]_mqena�lnklanpu,�>hok�ep�eo�hegahu�pd]p�
kja�_d]jcao�deo�naoe`aj_a,�>o�hkn`�kb�3�ej�pda�_kjopahh]pekj�kb�hkn`�kb�
0*�5*�7�]j`�/0�ep�ej`e_]pao�pd]p�da�sdk�p]gao�neog�ej�c]i^hejc�sehh�i]ga�
]� lnkbep,� Lllkjajpo� ]na� ej`e_]pa`� ^u� pda� oarajpd� dkqoa*� ]j`� ok�
P]pqnj*�hkn`�kb�//*�sehh�pn]joep�ej�pda�_kjopahh]pekj�kb�J]no*�hkn`�kb�/�]j`�
6, Ikn`�kb�3�cerao�pda�iej`�]j`�pda�kllknpqjepu�pk�^ap,

-­*+



Qd]p� eo�]hh,�Ekqoao�0*�4�]j`�//�]hkja� ej`e_]pa�c]ejo,�Oaqjekj� ej� pda�
b]iehu�]j`�_aha^n]pekj�kb�i]nne]ca�pk�_deh`naj�]na�]hok�ej`e_]pa`,

����������?apsaaj�//�+0+42�]j`�/6+0+42*�P]pqnj�s]o�ej�pda�oq^�kb�Hapdq�
GHSHQGLQJ�RQ�LWV�SRVLWLRQ��RQH�LV�WR�RIIHU�WKH�UHVXOWV��,I�.HWKX�ZRXOG�
KDYH�EHHQ�ZHOO�SRVLWHG��RQH�ZLOO�VXUHO\�JDLQ��%XW�LI�LW�LV�LQ�DQ�HYLO�
KRXVH��PHQWDO�ZRUU\��GLVKDUPRQ\��LUULWDWLRQ�DQG�LOO�KHDOWK�WR�ZLIH�DUH�
WKUHDWHQHG��%HWZHHQ���������DQG��������WKH�VXE�LV�UXOHG�E\�9HQXV��
ORUG�RI�RQH�DQG�HLJKW��,W�LV�QRW�EHQHILFLDO�DQG�WKUHDWHQV�ORVV�LQ�WKH�
WUDQVDFWLRQV��2YHU�ZRUN�DQG�XQVDWLVIDFWRU\�UHWXUQV�ZRXOG�KDYH�EHHQ�
WKH�UHVXOW�WKHQ��2QH�PLJKW�KDYH�GLVSRVHG�RI�RQH
V�SURSHUW\��2IILFLDOO\�
GXH�WR�SLQSULFNV��RQH�PLJKW�KDYH�EHHQ�GHSUHVVHG��7KH�RZQHU�RI�WKH�
KRXVH�PLJKW�FDXVH�ZRUU\��%XW�IRU�KLV�PRWKHU��LW�ZDV�DQ�H[FHOOHQW�
SHULRG�WR�KDYH�KHU�GHVLUH�IXOILOOHG��%HWZHHQ��������DQG���������6DWXUQ�
ZLOO�EH�LQ�WKH�6XQ
V�VXE��(LWKHU�SHUPDQHQF\�RU�SURPRWLRQ�PD\�EH�
ORRNHG�IRU��$UUHDUV�RI�SD\�PD\�EH�UHFHLYHG��RU�WKH�ORQJ�SHQGLQJ�ELOOV�
ZLOO�EH�SDVVHG�IRU�SD\PHQW��*RYHUQPHQW�RIILFLDOV�ZLOO�EH�KHOSIXO�

Cnki� /1+1+42� pk� 01+1+42*� P]pqnj� eo� qj`an� pda� oq^� kb� Jkkj,�
?nkgano�kb� h]j`a`�lnklanpeao�sehh�d]ra� h]ncan� pqnj�kran�]j`�sehh�d]ra�
oq^op]jpe]h� c]ejo,� >� bas� i]u� ck� kj� hkjc� fkqnjauo� pk� eilnkra� pda�
^qoejaoo,� Oapqnjo� bnki� lani]jajp� lkooaooekjo� sehh� ^a� ikna� pd]j�
jkni]h,� ?qp� _deh`naj� i]u� b]hh� ehh,� Qailkn]nu� oal]UDpekj� bnki� pda�
iai^ano�kb�pda�b]iehu�eo�ej`e_]pa`,

Lj�01+1+42�P]pqnj�l]ooao�0�`acnaao�2.�iejqpao�]j`�ajpano�pda�
op]n�P]pd]^deod]� nqha`�^u�O]dq,�Lja� eo� pk�jkpa�sdana�O]dq�s]o*�]p�
pda� peia� kb� ^enpd� ej� pda� ^enpd� _d]np,� Fb� da� eo� ]� ^ajabe_*� oq_d� kb� pdkoa�
b]rkqn]^ha�naoqhpo�ej`e_]pa`�^u�O]dq�sehh�klan]pa,�Qda�pn]joepejc�lh]jap�
]j`�pda�dkqoa�ep�pn]joepo�ej`e_]pa�sde_d�dkqoa�i]ppano�sehh�^a�ajfkua`�
^u�kja,�Qda�hkn`�kb�pda�op]n�ej`e_]pao�pda�okqn_a�]j`�`a_e`ao�sdapdan�
ep� eo� b]rkqn]^ha� kn� qjb]rkqn]^ha,� Eaj_a� `alaj`ejc� ]j`� O]dq%o�
lkoepekj*�ckk`�]j`�areh�]na�pk�fq`ca`,�Dajan]hhu*�pda�naoqhpo�sehh�jkp�^a�
b]rkqn]^ha,�Ea]hpd�kb�_deh`naj�sehh�^a�ej`ebbanajp,�Jkpdan�i]u�cap�pdaen�
l]npepekj�]j`
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cap� ]s]u,� Ljhu� pda� seba� sehh� d]ra� ]`r]jp]cao*� ]__nqejc� ej� pdeo�
lanek`*�]j`�pda�j]pera�sehh�ajfku�ieta`�naoqhpo,

?apsaaj�/0+2+42�]j`�3+3+42*�P]pqnj�sehh�^a�ej�pda�oq^�kb�Gqlepan�
]j`� pda�lanokj�i]u�iknpc]ca�deo�lnklanpu�]j`� n]eoa�]� hk]j,�Ln�da�
i]u�d]ra�kran`n]bp� b]_ehepeao� pk�_kjopnq_p�]ju�^qeh`ejc,�Ea�i]u� p]ga�
ql�h]j`�kj�ha]oa,�Pdknp� fkqnjauo�sehh�lnkra�pk�^a�oq__aoobqh,�B`epejc�
]j`�lq^heodejc�ej�pdeo�lanek`�sehh�^a�lnkbep]^ha�]j`�lklqh]n,�Lja�i]u�
p]ga� ql� ]caj_u� kn� i]u� ^a� ]llkejpa`� ]o� ]� nalnaoajp]pera� kb� ]ju�
^qoejaoo,�Qdeo�eo�pda�lanek`�sdaj�_deh`naj�_]j�cera�la]_a�kb�iej`�pk�
pda�l]najpo,�Qdau�i]u�cap�ejpk�oanre_a�kn�^a�oaha_pa`�bkn�]ju�decdan�
lkop,�Fb�ep�eo�]�h]`u%o�_d]np*�pdaj�ep�eo�hegahu�pd]p�dan�dqo^]j`�ckao�kj�]�
hkjc�fkqnjau�]j`�_kiao�ej�_kjp]_p�sepd�bknaecjano�sdk�sehh�^a�dahlbqh�
bkn�atl]j`ejc�deo�^qoejaoo,

Cnki�3pd�J]u�pk�/3pd�Gqja*�P]pqnj�sehh�^a�ej�`ena_p�ikpekj�ej�epo�
ksj� oq^,� I]pan� pehh� /5pd� Gqhu*� ep� sehh� ^a� napnkcn]`a� ej� pda� o]ia� oq^,�
Qdanabkna� kja� sehh� ^a� _kj_anja`� sepd� i]ppano� nah]pejc� pk� ikpdan*�
h]j`o*� _kjrau]j_a*� _deh`naj*� ola_qh]pekj*� lha]oqn]^ha� lqnoqepo*� ]j`�
_d]jca� ej�k__ql]pekj,�Qda�da]hpd�kb�ikpdan�sehh�^a� ej`ebbanajp,�@]no�
sehh�kbpaj�cera�pnkq^ha�]j`�pdana�sehh�^a�`kq^ha�atlajoao,�Qdana�i]u�
^a�Heo]j�pnkq^ha*�pkk,�Panr]jpo�sehh�jkp�_kklan]pa,�Qdau�i]u�`ai]j`�
ikna�s]cao,�Pq^kn`ej]pao�i]u�snepa� ]jkjuikqo� lapepekjo� kn� _]nnu�
p]hao� ]j`� _]qoa� ]jteapu� ]j`� ennep]pekj,� Ckncap� ola_qh]pekj� ej� pdaoa�
`]uo*�P]pqnj�sdk� eo�_]hha`�   Qda�QailpHn  �sehh� pailp�ukq�]j`� eb�ukq�
b]hh� ]� re_pei*� ukq� ]Ua� oqna� pk� hkoa,� Qda� l]npjan�i]u� ck� ]s]u� bkn� ]�
odknp�lanek`*�]j`�pdana�sehh�^a�pailkn]nu�oal]n]pekj,

Qdeo� op]pa� kb� ]bb]eno� sehh� jkp� _kjpejqa� hkjc,� Lj� 05+5+42� P]pqnj�
]c]ej� ajpano� ejpk� pda� oq^� kb� Gqlepan� sdaj� ukq�sehh� na_aera� pda� dahl�
bnki� h]suano*� fq`cao*� lkhepe_e]jo� ]j`� lnkbaookno,� Vkq� sehh� pe`a� kran�
`ebbe_qhpeao� ]j`� nac]ej� la]_a� kb� iej`,� Qdana� sehh� ^a� naqjekj� sepd�
l]npjan�ej�heba,�Aalnaooekj�sehh�aj`,�Vkq�sehh�]ppaj`�pk�ukqn�`qpeao�sepd�
cna]p� ajpdqoe]oi� ]j`� sehh� ^a� klpeieope_,� @kilnkieoa� sepd� pda�
oanr]jpo�]j`�h]^kqn�eo�]hok�lnkieoa`,

-­*-­



@deh`naj� sehh� _kia� kqp� oq__aoobqh� ej� pdaen� at]iej]pekjo,� Pkia� sehh�
p]ga�ql�jas�^qoejaoo,�Fj�pdeo�lanek`*�pda�b]pdan�kb�pda�j]pera�i]u�d]ra�
lnkikpekj� ]j`� lnkolanepu,� >hh+nkqj`� oq__aoo� eo� lnkieoa`� ql� pk�
0/+6+42,

?apsaaj�0/+6+42�]j`�/6+7+42*�oeieh]n�naoqhpo�]o�ukq�_kqh`�d]ra�
d]`� ^apsaaj� 0+1+42� ]j`� /0+2+42� sLhh� ^a� ]c]ej� ajfkua`,� Td]paran�
abba_po�P]pqnj�d]`�lnk`q_a`�^apsaaj�/1+1+42�]j`�01+1+42�sehh�]c]ej�
^a� nala]pa`� ^apsaaj� /6+7+42� ]j`� 7+/.+42,� Ckn� ]� hkjcan� `qn]pekj*�
iq_d� ^appan� naoqhpo� sehh� ^a� ajfkua`� ^u� ukq� ^apsaaj� 7+/.+42� ]j`�
03+//+42� ]j`� pda� j]pqna� kb� naoqhp� sehh� ^a� oeieh]n� pk� sd]p� ukq� d]`�
^apsaaj�6+1+42�]j`�/1+1+42,�?a_]qoa*�kj�^kpd�pda�k__]oekjo�pda�oq^�
ej�pda�_kjopahh]pekj�kb�J]no*�s]o�nqha`�^u�Pqj*�hkn`�//,�Qdana]bpan*�pehh�
pda�aj`�kb�pda�ua]n*�pda�o]ia�naoqhpo�ajfkua`�^u�ukq�^apsaaj�01+1+42�
]j`�/0+2+42�sehh�klan]pa,

&>hs]uo� pda� j]pqna� kb� pda� naoqhp� ]j`� pda� okqn_a� ]na� opnkjchu�
ej`e_]pa`� ^u� pda� hkn`� kb� pda� op]n� ]j`� pda� oq^,� Qda� oq^+hkn`� _ha]nhu�
ej`e_]pao�pda�at]_p�lanek`�sdaj�kja�_]j�atla_p,'

L<HKIBH�s�OKBL<ABD:

Maklha� ^knj� sepd� o_knlek� ]o� >o_aj`]jp� &kn� Sneo_deg]� I]cj]�
d]rejc� ]o_aj`]jp'� ej� Seo]g]i� 2pd� l]`]*� >jqn]`d]� ]j`� Guaodp]�
_kjopahh]pekj,

Lj� 04+/+42*� P]pqnj� _]ia� pk� Hqi^d]� ]j`� s]o� ej� pda� oq^� kb�
Jan_qnu� ej�pda�op]n�Ad]jeodp]�nqha`�^u�J]no*� hkn`�kb�/�]j`�4,� Fp� eo�]j�
areh� kja,�Ea]hpd� kb� pda� j]pera�skqh`� ^a� _]qoejc� ]jteapu,� Qdkoa�sdk�
d]`�lehao�kn�^hkk`�lnaooqna�_kqh`�d]ra�d]`�atlanp�ia`e_]h�]e`�pk�]ranp�
pda�`]jcan,�Qda�lnaooqna�bnki�pda�_na`epkno�]j`�pda�ja_aooepu�pk�iaap�
i]ju�`ai]j`o�]hok�iecdp�qloap�kja,�Qdanabkna�^apsaaj�04+/+42�]j`�
//+0+42�ep�s]o�]j�qjb]rkqn]^ha�bknpjecdp,

%HWZHHQ���������DQG���������6DWXUQ�KDG�SURFHHGHG�WR�WKH�
VXE�RI�NHWKX��+HQFH�WKH�WKUHDW�RI�WKH�FUHGLWRUV�ZRXOG�KDYH
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`eopqn^a`�ukqn�la]_a�kb�iej`�]j`�_]qoa`�sknnu,�>� bas�iecdp�d]ra�
ajpana`�ejpk�hepec]pekj,�Qaj]jpo�skqh`�d]ra�ceraj�pnkq^ha,�Qdana�iecdp�
d]ra� ^aaj� hkoo� pdnkqcd� odknp� fkqnjauo,� Pehhu� mq]nnaho� sepd� ^nkpdano�
]j`�jaecd^kqno�]na� ej`e_]pa`,�Ln� ep�skqh`�d]ra�aj`a`� ej�oal]n]pekj�
bkn�pdai,�?nkpdan�iecdp�lqn_d]oa�_]n�sepd�ukqn�]ooeop]j_a,�Teba�]hok�
_kqh`�d]ra�ckja�kj�]�fkqnjau�^qp�oda�d]`�jaepdan�`ebbe_qhpu�jkn�hkoo,

?apsaaj�/6+0��2�]j`�5�1��2�P]pqUQ�sehh�^a�ej�pda�oq^�kb�
Sajqo,�Qdeo�eo�pda�lanek`�sdaj�kja�sehh�^a�]^ha�pk�nal]u�`a^p�]j`�
nac]ej�la]_a,�>ooeop]j_a�bnki�bneaj`o�sehh�_kia�qj_]hha`�bkn,�Fj�]�
s]u�ukq�sehh�cap�kran�`ebbe_qhpeao,�Fb�ukq�p]ga�ql�]ju�rajpqna�jks*�ukq�
_]j�^a�oqna�kb�oq__aoo�odknphu,�Vkq�_]j�`alaj`�kj�pdkoa�sdki�ukq�
]llnk]_d,�?nkpdano�]hok�sehh�ajfku�ikop�^ajabe_e]h�naoqhpo�jks,�Qdau�
i]u�d]ra�oq^op]jpe]h�c]ejo�sepdkqp�l]ejo,�@deh`naj�]hkja�i]u�jkp�
i]ejp]ej�jkni]h�da]hpd,�C]pdan�i]u�^qu�]�_]n�kn�h]j`,

?apsaaj� 5+1+42� ]j`� /1+1+42*� pda� oq^� pn]joepa`� ^u� P]pqnj� eo�
ckranja`� ^u� Pqj,� Qdanabkna� da� sdk� d]`� ^aaj� pnuejc� pk� ajpan� ejpk�
Dkranjiajp� oanre_a� ok� b]n*�sehh� jks�oa_qna�kja,�Qdkoa� ej�^qoejaoo�
sehh� ^a� oq__aoobqh� ej� k^p]ejejc� pda� Oe_aj_a*� bkn� pda� eilknp*� ap_,*� bnki�
Dkranjiajp,� >� bas� i]u� op]np� jas� ^qoejaoo,� Fp� eo� hegahu� pd]p� pda�
_kjpn]_pkno*�i]u�d]ra� pk�oqSlhu�i]pane]ho�kn�ana_p�^qeh`ejco,�Vkqjc�
]j`� ]_pera� laklha�i]u� ^a_kia� pda� nalnaoajp]perao� kb� ]ju�ia`e_]h�
]j`�_daie_]h�_kj_anj,�Qk�^a_kia�]� he]eokj�kbbe_an*� pdeo� eo� ej`aa`*�]�
ckk`�lanek`,

?apsaaj�/1+1����]j`�01+1+42�P]pqnj�sehh�^a�qj`an� pda�os]u�kb�
Jkkj,�Eaj_a*�kja�i]u�i]ga�]ppailpo� pk�ck�kj�]� hkjc� fkqnjau�]j`�
]hok� ^knnks,�Ln� kja�i]u� pnu� bkn� decdan� a`q_]pekj� ]j`� ck� kranoa]o,�
@kjja_pekjo� sepd� opn]jcano� ]j`� bknaecjano� sehh� lnkra� pk� ^a� bnqepbqh,�
B`epejc*�lq^heodejc*�ap_,*�sehh�]hok�^a�lklqh]n�]j`�na_aelp�kb�ikjau�pd]p�
d]`� ^aaj� hk_ga`+ql� bkn� hkjc�sehh� dahl� pk� ]rke`� qjlha]o]jpjaoo,� Fp� eo�
hegahu� pd]p�ikpdan� b]hho� ehh� ]j`�^nkpdan�capo�i]nnea`,�Dajan]hhu� `qnejc�
pda� lanek`� kb� hkn`� kb� 1*� pn]joepejc� ej� pda� oq^� kb� hkn`� kb� 7� ]j`� ej� pda�
_kjopahh]pekj� kb� hkn`� kb� h]cj]*� kja� _]j� atla_p� ukqjcan%o� i]nne]ca9�
^a_]qoa*�hkn`�kb�1�nalnaoajpo
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ukqjcan�^nkpdan,�7pd�dkqoa� eo� pda�5pd� bnki� pda�1n`�]j`� pda� h]cj]�kb�
pda�lanokj�eo�pda�//pd�bnki�pda�1n`,�>hs]uo�pda�ukqjcan�^nkpdan�c]ej�
sdajaran�hkn`o�kb�/*1*�2�]j`�7�fkejphu�klan]pa,

?apsaaj� 01+1+42� ]j`� /0+2+42*� P]pqnj� ajpano� ejpk� pda� op]n�
P]pd]^deod]�sde_d� eo� nqha`�^u�O]dq,� hb�kja�d]`�]hna]`u�ajfkua`� pda�
lanek`� kb� P]pqnj� A]o]*� O]dq� ?dqgpde� ej� deo� hebapeia*� pdaj� da� _]j�
atla_p� pda�o]ia� pula�kb� naoqhpo� pk�]�iq_d� haoo�atpajp� pd]j�sd]p�da�
ajfkua`�pdaj,�Kkpa�sdapdan�O]dq�eo�ckk`�kn�^]`,�Fb�ep�eo�sahh�lkoepa`�ej�
ukqn� _d]np*� pdaj� ukq� _]j� atla_p� ]cnaa]^ha� naoqhpo9� kpdanseoa� pda�
naoqhpo�sehh� jkp� ^a� ]cnaa]^ha,� Fb�O]dq�d]`�k__qlea`� pda���pd� dkqoa*�
ukq�sehh�d]ra�atl]joekj�kb� pda�^qoejaoo*� h]ncan�lnkbepo*�^ajabepo� bnki�
Dkranjiajp*� ap_,*� Qdeo� naoqhp� sehh� ]hok� ^a� ajfkua`� eb� O]dq� d]`�
k__qlea`�pda�op]no�H]npdec]e*�Rpdn]l]hcqje�kn�Rpdn]od]`]�op]n�nqha`�^u�
Pqj*� pda� hkn`� kb� /.,� Fb� O]dq� d]`� ^aaj� k__qluejc� pda� /0pd� dkqoa*� ep�
ej`e_]pao�ikjap]nu�hkoo*�_d]jca�kb�lh]_a*�hepec]pekj�]j`�oa_nap�ejeie_]h�
]_perepeao,� ?apsaaj� �������� ]j`� 3+3+42*� P]pqnj� pn]joepo� ej� pda�
b]rkqn]^ha�oq^�kb�Gqlepan,�Fp�sehh�dahl�iq_d�pk�d]ra�olaa`u�pqnj+kran�ej�
^qoejaoo�pk�cap�^]_g�pda�ikjau�pd]p�d]`�^aaj�ajp]jcha`�]hh�]hkjc*�pk�
d]ra�]�_deh`�kn�]ju�okj�cappejc�ejpk�oanre_a�ej�]�b]n�kbb�lh]_a*�ap_,*�?qp�
ep�eo�jkp�ckk`�bkn�c]i^hejc�kn�i]gejc�ikjau�ej�pda�od]na�i]ngap,�Fp�eo�
dahlbqh�Rjhu� pk� pda�kllkjajp,�Braj� ej�aha_pekj�kn� ej�]ju�_kilapepekj*�
kja�i]u�d]ra�pk�hkoa,�?qp�pda�lanokj�sehh�^a�_kqn]cakqo�]j`�sehh�jkp�
baah� oknnu� bkn� pda� b]ehqna,� Fj� pdaoa� `]uo*� kja� i]u� lqn_d]oa� _kophu�
fasaho�bkn�deo�seba,�Ln�eb�pda�_d]np�^ahkjco�pk�]�h]`u*�pda�dqo^]j`�sehh�
cap�]�`a_ajp�lkoepekj� ej�deo�_]naan*�^u�_kiejc�kqp�oq__aoobqh� ej�]ju�
_kilapepera�at]iej]pekj�kn� ejpanreas,�M]npjano�sehh�^a�]^ha�pk�atl]j`�
pda�^qoejaoo,

?apsaaj� 3+3+42� ]j`� /3+4+42*� P]pqnj� pn]joepo� ej� epo� ksj� oq^�
`ena_p�ikpekj,�Qdaj�pehh�05pd�Gqhu�ep�eo�napnkcn]`a�]j`�ej*�pda�o]ia�oq^,�
Fb� O]dq� d]`� ^aaj� ^]`*� pdeo� oq^� lanek`� sehh� lnkra� pk� ^a� ranu� ^]`,�
Eaj_a� ep� eo�ja_aoo]nu� pk� fq`ca�lnklanhu� pda� naoqhpo�kb�O]dq� ej�kja%o�
_d]np,�P]pqnj�eo�areh�^u�j]pqna,�>o�hkn`�kb�1�]j`�2*�eb�`kao�jkp�eilnkra,�
O]dq�eo�]jkpdan�i]habe_�^u�j]pqna�]j`�eb�da
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k__qleao� qj`aoen]^ha� dkqoao*� kja� d]o� pk� ^a� _]nabqh� ej� pdaoa� `]uo,�
I]^kqn� pnkq^ha� i]u� _nkl� ql,� Qda� rade_ha� ]j`� pda� dkqoa� sehh� ^a�
namqenejc�qncajp�]j`�qj]rke`]^ha�nal]eno,�Jkjau�lkoepekj�sehh�^a_kia�
ikna�]j`�ikna�pecdp,�Fj�pda�kbbe_a*�decdan�kbbe_e]ho�i]u�jkp�]llna_e]pa�
pda�]n`qkqo�j]pqna�kb�pda�skng�]j`�cera�naheab9�sdana]o�qjja_aoo]nu�
lej+lne_go� sehh� `alnaoo� pda� j]pera,� Fj� ^qoejaoo*� pda� pqnj+kran� sehh� ^a�
lkkn,�Fp�sehh�^a�`qhh*�]j`�ikjau�sehh�cap�ajp]jcha`,

/LIH�LV�OLNH�D�ZKHHO�DQG�RQH�ZLOO�QHLWKHU�VXIIHU�ORQJ��QRU�HQMR\�
XQLIRUPO\��$JDLQ�-XSLWHU�FRPHV�IRU�UHVFXH��*RRG�QDWXUHG�SHRSOH�RU�
WKRVH�ZKR�KDYH�-XSLWHU��DV��D��UXOLQJ��SODQHW���ZLOO��OHQG��WKHLU�
DVVLVWDQFH�DQG�KHOS�\RX�WR�JHW�RXW�RI�WKH�WURXEOHV��<RXU�VRQ�DOVR�ZLOO�
DVVLVW�\RX��1RUPDO�FRQGLWLRQV�LQ�EXVLQHVV�ZLOO�DJDLQ�SUHYDLO��7KH�GXHV�
ORQJ�RXWVWDQGLQJ�ZLOO�EH�UHFHLYHG��LI�WKH�QDWLYH�LV�D�FRQWUDFWRU�DQG�KDV�
VRPH�GLIIHUHQFH�RI�RSLQLRQ�ZLWK�WKH�HQJLQHHUV�DQG�LI�KLV�FDVH�LV�WDNHQ�
XS�E\�WKH�DUELWUDWRU��WKLV�LV�WKH�VHDVRQ�ZKHQ�KH�FDQ�H[SHFW�IDYRXUDEOH�
RUGHUV�DQG�SD\PHQWV�PDGH�LQ�KLV�IDYRXU��,I�WKHUH�LV�DQ\�OLWLJDWLRQ�LQ�D�
FRXUW�RI�ODZ��LW�LV�EHWWHU�\RX�HQWHU�LQWR�D�FRPSURPLVH
DV�LW�ZLOO�EH�EHQHILFLDO�WR�\RX��,W�LV�D�OXFN\�SHULRG�IRU�\RXU�GDXJKWHU�WR�
JHW�PDUULHG��

?apsaaj�3+3+42�]j`�/3+4+42*�P]pqnj�l]ooao�kj� epo�ksj�oq^� ej�
`ena_p�ikpekj�]j`�^apsaaj�/3pd�Gqja�]j`�05pd�Gqhu*�ep�eo�napnkcn]`a,�Fp�
eo�]c]ej�`qhh*� hapd]nce_�kja,�?qp� pdana�sehh�^a�bnamqajp�odknp� fkqnjauo,�
Kaecd^kqno� sehh� ^a� dahlbqh,� Tnepano� ]j`� ]qpdkno� sehh� ^a� ]^ha� pk�
_kilhapa� pdaen� ^kkgo� ]j`� naha]oa� pdai,� ?nkpdan� capo� lnkikpa`,�
Jkpdan� ckao� kj� ]� fkqnjau� ]j`� pdana� sehh� ^a� pailkn]nu� oal]n]pekj,�
@deh`naj� ]hok� sehh� ^a� pkqnejc,� M]npjan� ej� ^qoejaoo� eo� _]l]^ha� kb�
eilnkrejc�pda�^qoejaoo�]j`�]nn]jca�bkn�bqnpdan�atl]joekj,�Ea�i]u�ck�
kranoa]o� ]j`� i]ga� abbknpo� pk� p]ga� ql� ]caj_u� pk� k^p]ej� bknaecj�
_khh]^kn]pekj,�Ea�i]u�pnu�bkn�ejpanj]pekj]h�pn]`a,

?apsaaj�05pd�Gqhu�]j`�0/op�>qcqop�]hh�i]ppano�p]ga�]�
b]rkqn]^ha�pqnj,�Oaqjekj�ej�pda�b]iehu*�napqnj�kb�pda�l]npjan*�kn�deo�kn�
dan�cn]j`�oq__aoo�sehh�_kjpne^qpa�ukqn�la]_a�kb�iej`,�Vkq�sehh�]ppaj`�
pk�ukqn
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GXW\� ZLWK� JUHDWHU� ]HDO�� %DQN� SRVLWLRQ� ZLOO� DXWRPDWLFDOO\� LPSURYH��
3RSXODULW\�ZLOO�DOVR�LQFUHDVH��,W� LV�D�MROO\�JRRG�WLPH�IRU�D�VKRUW�SHULRG�
MXVW� ,LNH� WKH�EULJKW�VXQQ\�GD\� LQ� WKH�FRQWLQXRXV� UDLQ\�VHDVRQ��$� IHZ�
PD\� KDYH� *UDKDSUDYHVDP� IRU� WKHLU� QHZ� KRXVH�� 7KH� EURNHUV� RI�
ODQGHG�� 3URSHUWLHV� DQG� FDUV� ZLOO� ERRN� ODUJHU� SURILWV�� 7KRVH� LQ� WKH�
FLQHPD�,LQH�RU�PXVLF�ZLOO�DOVR�JDLQ�PXFK�LQ�WKHVH�GD\V��7KH\�VKRXOG�
PDNH�DOO� HIIRUWV� WR� FRPH�RXW� VXFFHVVIXO�� HVSHFLDOO\� WKRVH�ZKR�ZHUH�
QRW�IRUWXQDWH�LQ�WKH�H[DPLQDWLRQ�RQ�WKH�ODVW�RFFDVLRQ��6KRUWO\��\RX�ZLOO�
FRPH�RXW�VXFFHVVIXO�

Cnki� 0/op� >qcqop� pk� /6pd� Palpai^an*� P]pqnj� sehh� ^a� ej� O]dq�
oq^,�Qdkoa*�pk�sdki�O]dq�s]o�ckk`*�_]j�atla_p�`a_ajp�lnkikpekj�pk�
l]npjan*�hkjc�fkqnjau�]j`�oq__aoo�ej�decdan�opq`eao,�Qdkoa�sdk�skng�
ej� ieja� knao*� sehh� d]ra� h]ncan� lnkbepo� ]j`� cna]pan� pn]jolknp� b]_ehepeao,�
Qdkoa� ej� pda� pn]jolknp� _]j� d]ra� ]� _d]jca� bkn� pda� ^appan,�Aa]hano� ej�
]qpkik^ehao*�ikpkn�ol]na�l]npo*�ap_,*�sehh�atl]j`� pdaen�^qoejaoo,�Qda�
bej]j_e]h�lkoepekj�kb�pda�ukqjcan�kjao�sehh�^a�o]peob]_pknu,�Jkpdan�i]u�
ck�kj�]�fkqnjau,�C]pdan%o�da]hpd�i]u�_]qoa�]jteapu�sde_d�eo�pda�kjhu�
areh�naoqhp,�?apsaaj�0/+6+42�]j`�/6+7+42*�P]pqnj�]c]ej�ajpano�ejpk�pda�
op]n� Ad]jeodp]� ckranja`� ^u� J]no� ]j`� pda� oq^� eo� nqha`� ^u� Jkkj,�
+aj_a� pda� naoqhpo� sde_d� sehh� ^a� ajfkua`� jks� sehh� ^a� ikna� kn� haoo�
oeieh]n�pk�sd]p�ukq�d]`�^apsaaj�0+1+42�]j`�/0+2+42,�Fp�eo�]�`aoen]^ha�
kja,�Katp*�P]pqnj�sehh�^a�ej�pda�oq^�kb�Pqj�^apsaaj�/6+7+42]j`�7+/.+�
42�]j`�pda�^ajabep�sehh�^a�fqop�sd]p�ep�s]o�`qnejc�pda�Pqj�oq^�lanek`*�ep�
eo� b]rkqn]^ha� bkn� pda� bqhbehiajp� kb� ukqn� dklao� ]j`� `aoenao,� ?apsaaj�
7+/.+42�]j`�03+//+42*�pda�naoqhpo�sehh�eilnkra,

Qdana]bpan*� ^apsaaj� 03+//+42� ]j`� /3+/0+42*� ukqn� l]npjan%o�
da]hpd� i]u� jkp� ^a� ]hnecdp,� Vkq� i]u� d]ra� pk� l]u� ia`e_]h� ^ehho� ]j`�
hk]jo�lnarekqohu�kqpop]j`ejc,�Pdknp� fkqnjauo�sehh�jkp�^nejc�eiia`e]pa�
bnqep,� Vkq� i]u� d]ra� okia� pnkq^ha� sepd� ^nkgano� kn� oanr]jpo,� Vkqn�
_khha]cqao�sehh�jkp�_kklan]pa�sepd�ukq�jks,

>bpan� /3+/0+42� P]pqnj� sehh� kbban� oq_d� naoqhpo� sde_d� ep� c]ra�
^apsaaj�01+1+42�]j`�/0+2+42�]j`�pda�jatp�ua]n�sehh�^a�]�d]llu�kja*�
iq_d�^appan�pd]j�pda�lnaoajp�kja,
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Qdeo� nabano� pk� laklha� ^knj� ej� pda� jejpd� oecj� kb� pda� Wk`e]_,�
P]cepp]neqo� ]o� pdaen� >o_aj`]jp*� ej� pda� _kjopahh]pekj� Jkkh]i��
Mkknr]od]`]�kn�Rpdn]od]`]� benop�l]`]*�]p� pda� peia�kb�^enpd*�kn�sdaj�
Pqj�s]o�l]ooejc� ej�Ad]jqo�sdaj� pda�^enpd�`]pa�s]o*�^apsaaj�/4pd�
Aa_ai^an�]j`�/1pd�G]jq]nu�]ju�ua]n,

&Qda� ok+_]hha`� P]`a+P]pe� _]ia� pk� ]j� aj`� kj� 04+/+42� sdaj�
P]pqnj� habp� pda� oecj� @]lne_knj� ]j`� ajpana`� ejpk� >mq]neqo+Hqi^d],�
Qdeo� eo�iajpekja`�^u� pdkoa�sdk�lna`e_p� pda� pn]joep� naoqhpo� p]gejc� pda�
lkoepekj�kb�Jkkj�]p�^enpd,�Pq_d�]�iapdk`�kb�lna`e_pekj� eo�jkp�kbbana`�
^u�Taopanjano,�J]ju�sdk� bkhhRZ� pda�Eej`q� ouopai�sehh� ^a�d]llu� pk�
jkpa�pd]p�pda�areh�lanek`�d]o�_kia�pk�]j�aj`�]j`�pd]p�^appan�lanek`�sehh�
bkhhks� aola_e]hhu� ]bpan� Gqlepan� ajpano*� >neao� pda� bebpd� oecj� bnki� pda�
lkoepekj�kb�Jkkj�ej�P]cepp]neqo,� Fj�pdaen�atlaneaj_a*� pdau�sehh�k^oanra�
pd]p�ep�eo�]j�]llnktei]pekj�pk�okia�laklha*�]j`�jkp�at]_p�kja�pk�]hh,�Fj�
i]ju�_]oao�pda�kllkoepa�naoqhpo�sehh�^a�atlaneaj_a`,

7KH�H[SODQDWLRQ�LV�WKDW�

�� WKH�UDGLFDO�SRVLWLRQ�RI�WKH�SODQHWV�LV�QRW�WDNHQ�LQWR
FRQVLGHUDWLRQ��2QH�PLJKW�KDYH�EHHQ�ERUQ�LQ��0RRODP��DQG��KH�PD\�
KDYH�D�IULHQG�DQG�D�IRH�ERUQ�LQ�WKH�VDPH�VWDU��7KH�SHUVRQ�PD\�KDYH�
6DWXUQ�LQ�7DXUXV��ZKHUHDV�WKH�IULHQG�RU�HQHP\�PD\�KDYH�6DWXUQ�LQ�
$ULHV��)RU�WKH�QDWLYH��ZKHQ�6DWXUQ�WUDQVLWV�LQ�$TXDULXV��LW�ZLOO�VTXDUH�
LWV�RULJLQDO�SRVLWLRQ��ZKHUHDV�IRU�WKH�RWKHU�LW�ZLOO�IRUP�KDUPRQLRXV�
DVSHFW��+HQFH�WKH��UHVXOWV��PXVW��EH�MXVW�RSSRVLWH�WR�HDFK�RWKHU�

�� 7KH�FRQVWHOODWLRQ�DQG�WKH�VXE�LQ�ZKLFK�D�SODQHW�LV�WUDQVLWLQJ
LV�QRW�FRQVLGHUHG��:KHQ�0RRQ�LV�JLYHQ�LPSRUWDQFH�IRU�WUDQVLW�UHVXOWV��
WKH�OXQDU�PDQVLRQ�LV��VRPHKRZ��RPLWWHG���,Q��SUDFWLFH���LW�ZLOO�EH�VHHQ�
WKDW�WKH�ORUG�RI�WKH�FRQVWHOODWLRQ�DORQH�RIIHUV�WKH�QDWXUH�RI�WKH�UHVXOWV�
DQG�WKH�VXE�LV�PRUH�LPSRUWDQW�IRU�IL[LQJ�WKH�H[DFW�WLPH�
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P]pqnj� kj� 04+/+42*� ajpana`� >mq]neqo� ]j`� s]o� ej� pda� oq^� kb�
Jan_qnu�pehh�//+0���,�Fp�eo�]�lanek`�sdaj�okia�skqh`�d]ra�d]`�_d]jca�
ej�pda�ejopepqpekj�sepd�o]peob]_pknu�ej_na]oa�ej�o]h]nu,�>�bas�skqh`�d]ra�
na_aera`� ]nna]no� kb� l]u,� Qda� _kjpn]_pkno� iecdp� d]ra� na_aera`� pda�
]ikqjp� sde_d� s]o� hkjc� laj`ejc,� Kas� _kjpn]_po� skqh`� d]ra� ^aaj�
oecja`� ^u� pda� _eja� ]_pkno,� Fj_na]oa� ej� pda� ej_kia� kb� pda�iqoe_e]jo�
`qnejc� pdeo�lanek`�s]o�]hok�lnkieoa`,�Qk�_kia�kqp�oq__aoobqh� ej�]hh�
pda�abbknpo�]j`�pk�d]ra�pda�^ajabep�bnki�pda�ckranjiajp*�pdeo�lanek`�eo�
lnklepekqo,�Qda�^enpd�kb�]�_deh`� eo�]hok� hegahu,�Qda�da]hpd�kb� pda�j]pera�
sehh�eilnkra,

?apsaaj� //+0+42� ]j`� /6+0+42� P]pqnj� s]o� ej� pda� op]n� kb�J]no�
]j`� pda� oq^� kb� Hapdq,� Fp� ej`e_]pao� reoep� pk� dkhu� lh]_ao� ]j`�iaapejc�
cna]p�o]cao,�Lja�i]u�`kj]pa�bkn�pda�najkr]pekj�kb�]�pailha�kn�olaj`�
ikjau� kj� nahecekqo� bqj_pekjo,� Qdkqcd� pdana� eo� jk� ]`ranoa� naoqhp� ej�
pdeo�saag*�okiapdejc�kn�kpdan�skqh`�d]ra�_]qoa`�qjja_aoo]nu�sknnu,

?apsaaj�/6+0+42�]j`�5+1+42*�pda�oq^�eo�nqha`�^u�Sajqo*�hkn`�kb�
4� ]j`� //,� Qdkoa� sdk� ]na� d]rejc� hepec]pekj� i]u� ajpan� ejpk� ]�
_kilnkieoa�sde_d�sehh� naoqhp� b]rkqn]^hu,�Vkqjcan�^nkpdano�sehh�d]ra�
okia� eilnkraiajp� ej� pdaen� da]hpd� ]j`� pdana]bpan� ep� sehh� jkp� sknoaj,�
Qdau�sehh�op]np�]ppaj`ejc�pk�pdaen�jkni]h�`qpeao,�@deh`naj�sehh�_kia�^u�
qjatla_pa`�bknpqja,�Qda�l]npjan� ej�^qoejaoo�i]u�lnk_aa`�kj�]� hkjc�
fkqnjau,� Jkpdan%o� da]hpd� i]u� _]qoa� ]jteapu,� Pla_qh]pkno� sehh� i]ga�
o]peob]_pknu� c]ejo� ej� pdaen� pn]jo]_pekjo*� aola_e]hhu� sdaj� pdau� ]na�
  ?a]no  ,

?apsaaj�5+1��2�]j`�/1+1+42*�P]pqnj�sehh� ^a� ej� pda� oq^�kb�Pqj�
sdk�eo�hkn`�kb�7,�>o�Ad]jeodp]�eo�nqha`�^u�hkn`�kb�/0*�ep�eo�hegahu�pd]p�]�
bas�i]u�ajpan�ejpk�bknaecj�oanre_a*�sdeha�]�bas�i]u�ck�kranoa]o�]j`�
ajpan� ejpk� ]� _kjpn]_p� sepd� bknaecjano,� >`r]jp]cao� bnki� pda�
Dkranjiajp�]j`�decd�kbbe_e]ho�]na�]hok�ej`e_]pa`,�Ppq`ajpo�oeppejc�bkn�
_kilapepera� at]iej]pekjo� ]j`� pdkoa� sdk� ]na� ejpanreasa`� bkn� ]ju�
oaha_pekj�sehh�^a�oq__aoobqh,�Mnkre`ajpe]h�dahl�eo�lnkieoa`,
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/1+1+42� pk� 01+1+42� eo� pda� lanek`�sdaj�P]pqnj�skqh`� ^a� ej� pda�
oq^� kb� Jkkj,� Qdeo� eo� ]j� ]jtekqo� peia,� Tknnu� ]j`� `ebbe_qhpeao� sehh�
ej_na]oa,� Fj� olepa� kb� ]hh� _kibknpo� ]j`� oq__aoo� ej� deo� ksj� lanokj]h�
]ppailpo*�qj]rke`]^ha� pnkq^hao�sehh� haooaj�deo�ajpdqoe]oi,� Fp� eo� hegahu�
pd]p�da�sehh� `ebban� bnki�kbbe_e]ho�]j`� ej_qn� pdaen�`eolha]oqna9�da]hpd�kb�
ukqjcan�kjao�sehh�]c]ej�_]qoa�]jteapu,�>� bas�i]u� ejraop�ikjau�kj�
h]j`a`�lnklanpeao�kn�_d]jca�pdaen�naoe`aj_a,

Lj� 01+1+42� P]pqnj� ajpano� ejpk� pda� op]n� P]pd]^deod]*� nqha`� ^u�
O]dq,� Fb� O]dq� skqh`� d]ra� k__qlea`� ]� oecj� kpdan� pd]j� @]j_an�
&H]p]g]'*�]j`�P_knlek�&Sneo_deg]'*�kn�eb�O]dq�d]`�jkp�k__qlea`�Jkkj%o�
op]n� Okdeje*� E]opd]i*� kn� Pn]r]j]i� kn� J]no� op]n� Jnec]oeneod]i*�
@depdn]e� kn� Ad]jeodp]*� pda� j]pera� _]j� atla_p� bej]j_e]h� eilnkraiajp*�
la]_a�kb�iej`*�lnkolanepu�ej�^qoejaoo*�oq__aoo�ej�deo�abbknpo�]j`�r]op�
]`r]j_aiajp� ej� deo� _]naan�sde_d�s]o� `ajea`� ej� pda� l]op� psk� ua]no�
sdaj�P]pqnj�s]o�pn]joepejc�ej�Pn]r]j]i�op]n�ckranja`�^u�pda�hkn`�kb�
aecdp,

?apsaaj�01+1+42�]j`�/0+2+42�kjhu�pdkoa�pk�sdki�O]dq�s]o�ehh+
lkoepa`�]o�iajpekja`�]^kra*�sehh�b]_a�i]ju�lnk^haio�]j`�pdau�sehh�^a�
o]uejc� pd]p� araj� pdkqcd� oaraj�]j`�]�d]hb� ua]no�P]pqnj� eo� kran*� pda�
pnkq^ha�d]`�jkp�_kia�pk�]j�aj`*�sdana]o�bnaod�kjao�]hok�_nkl�ql,�Fb�
O]dq� eo� ^ajHbe_e]hhu� lkoepa`*� da]hpd� kb� ^nkpdan� sehh� eilnkra,� Qda�
l]npjan� sehh� napqnj� ]bpan� dan� odknp� pkqn,� Iepec]pekj� sehh� aj`� ej� ]�
_kilnkieoa,� Qdana� sehh� ^a� jk� ikna� s]opa� kb� ikjau*� ej� pda� ja]n�
bqpqna,

?apsaaj� /0+2+42� ]j`� 3+3+42*� pda� oq^� lanek`� eo� ranu� ckk`,�
E]llu�_aha^n]pekjo�]p�dkia*�_d]jca�kb�naoe`aj_a�]j`�_kjopnq_pekj�kb�
]�jas�dkqoa*�l]npjan%o�lnkikpekj�ej�oanre_a�]j`�l]npjan�fkejejc�]�jas�
_kj_anj�]na�]hh� hegahu,�Qdana�sehh�^a�i]ju�ok_e]h� bqj_pekjo,�Mklqh]nepu�
sehh�ej_na]oa,�Mha]o]jp�atlajoao�]hok�sehh�ck�ql�amq]hhu�ej�pdeo�lanek`,�
Qdkoa�sdk�atla_p� pda� b]_ehepeao� bnki�^]jgano�sehh� d]ra� pdai� pk� pdaen�
o]peob]_pekj� sepdkqp� ]ju� bqnpdan� `ah]u,� Qdkoa� sdk� skqh`� `aoena� pk�
opq`u�bqnpdan�sehh�d]ra�pdaen�seod�]hok�bqhbehha`,�Fp�eo�]�lha]o]jp�peia,
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>bpan� 3pd� J]u� pehh� /3pd� Gqja*� P]pqnj� sehh� ^a� ej� `ena_p� ikpekj,�
Qdana]bpan� ep� eo� napnkcn]`a� ]j`� eo� ej� pda� o]ia� oq^� kb�P]pqnj� pehh� 05pd�
Gqhu,� Fj� pdeo�lanek`*�]hh�sknneao�sehh� _kia� pk�]j�aj`,�Ea]hpd�kb�]hh� pda�
iai^ano�sehh� ^a� o]peob]_pknu,� Rjja_aoo]nu� atlajoao� ]j`�s]opa�sehh�
^a�na`q_a`,�Cej]j_e]hhu�kja�sehh�^a�a_kjkie_]h�]j`�sehh�o]ra*�qjhega�ej�
pda�lnarekqo� oq^+laULk`�sdaj� bkn� lnaopeca*�iq_d�ikjau�skqh`� d]ra�
^aaj�olajp,�J]ju�odknp�fkqnjauo�i]u�^a�i]`a�]j`�pnelo�sehh�lnkra�pk�
^a�bnqepbqh,�B`epejc*�lq^heodejc�kn� p]gejc�ql�]ju�]caj_u� ej� pdeo�oq^�sehh�
^a� ]`r]jp]cakqo,� Dajan]hhu� P]pqnj� pn]joepejc� ej� pda� pden`� dkqoa� eo�
_kjoe`ana`� pk� ^a� ^ajabe_e]h,� Fp� sehh� _anp]ejhu� ^a� ^ajabe_e]h� sdaj� ep�
pn]joepo� ej� epo� ksj� oq^,� Qdanabkna� pdkoa� ^knj� ej� P]cepp]neqo� d]ra� pk�
i]ga�pda�^aop�qoa�kb�pdeo�lanek`,

Qda� bkhhksejc� kja� eo� ]hok� b]rkqn]^ha*� ]o� ^apsaaj� 05+5+42� ]j`�
0/+6+42�ep�sehh�^a�qj`an�pda�os]u�kb�Gqlepan,�Braj�_anp]ej�i]ppano�sde_d�
skqh`�jkp�d]ra�^aaj�bejeoda`�a]nhean�sepdej�05pd�Gqhu�sehh�^a�_kilhapa`�
jks,�Qdkoa�sdk�d]ra�^aaj�ana_pejc�]ju�^qeh`ejc�`qnejc�pda�l]op� bas�
ikjpdo�sehh�_kilhapa�ep,�Cas�i]u�cap�i]nnea`�pdkqcd�

^apnkpd]h� ]hkja� _kqh`� d]ra� p]gaj� lh]_a� `qnejc� pda� l]op� oq^� lanek`,�
Qdqo�kja�i]u�jkpa� pd]p� pda�j]pera�sehh�ajfku�i]pane]h�sahb]na� ej� pdeo�
lanek`�]j`�pda�bqpqna�sehh�]lla]n�pk�^a�^necdp,

2QH
V�.DUPD�QHYHU�DOORZV�RQH�WR�EH�HYHU�KDSS\�RU�IHHO�GHMHFWHG��
6R�LW�JLYHV�D�EUHDN�QRZ�DQG�WKHQ��ZKHQ�6DWXUQ�E\�UHWURJUDGH�PRWLRQ�
HQWHUV�LQWR�WKH�VXE�RI�5DKX��ZKLFK�ZLOO�QRW�EH�DJUHHDEOH��,Q�WKH�FRPLQJ�
PRQWKV��WKH�UHVXOWV�WKDW�RQH�PD\�HQMR\�ZLOO�EH�VLPLODU�WR�ZKDW�KH�KDG�
LQ�FHUWDLQ�SHULRGV�LQ�WKH�SUHYLRXV�VXE�DV�IROORZV��:KDWHYHU�UHVXOWV�RQH�
KDG�EHWZHHQ�������� DQG���������ZLOO� DJDLQ� UHSHDW� EHWZHHQ���������
DQG����������5HVXOWV�EHWZHHQ���������DQG���������ZLOO�DJDLQ�EH� IHOW�
EHWZHHQ���������DQG����������6DWXUQ�SURGXFHV�WKH�VDPH�HIIHFW�IURP�
��������DQG����������DV�LW�GLG�EHWZHHQ��������DQG����������7KH�HQG�
RI� WKH� \HDU� VKRZV� VRPH� ZRUU\� VLPLODU� WR� ZKDW� \RX� KDG� EHWZHHQ�
��������DQG���������7KH�1HZ�<HDU�ZLOO�EH�D�SOHDVDQW�DQG�SURVSHURXV�
RQH�
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<:IKB<HKG�#F:D:K:$

Qdeo�nabano�pk�laklha�^knj�ej�@]lne_knj�]o�>o_aj`]jp�ej�&e,a,*�
J]g]n]i�]o�h]cj]'*�Rpdn]od]`]�op]n�0j`*�1n`�]j`�2pd�l]`]o*�
Pn]r]j]i�op]n�]j`�Ad]jeodp]�/op�]j`�0j`�l]`]o�sdaj�Pqj�skqh`�^a�
ej�@]lne_knj�]j`�]hok�pdkoa�laklha�sdk�]na�^knj�^apsaaj���WK�
-DQXDU\�DQG���WK�)HEUXDU\�DQ\�\HDU��

P]pqnj�s]o�ej�J]no%�op]n�]j`�Jan_qnu�oq^�^apsaaj�04+/+42�]j`�
//+0+42,� J]no� eo� hkn`� kb� 2� ]j`� //9� Jan_qnu� eo� pda� hkn`� kb� 4� ]j`� 79�
P]pqnj�eo�pda�hkn`�kb�/�]j`�0,�Qdeo�skqh`�d]ra�^aaj�]�b]rkqn]^ha�peia*�
pk�ksj�]�_]n*�pk�nal]en�]ju�_kjrau]j_a*�pk�i]ga�]�fkqnjau*�pk�_kia�ej�
_kjp]_p�sepd�opn]jcano�]j`�]hok� pk�d]ra�oq``aj�c]ejo� pdnkqcd�pdai,�
Kas�bneaj`odel�_kqh`�d]ra�^aaj�bknia`,�M]npjan%o�da]hpd�iecdp�d]ra�
^aaj�]bba_pa`,

?apsaaj�//+0+42�]j`�/6+0+42�P]pqnj�s]o�eQ�pda�oq^�kb�Hapdq,�Pk�
kja�iecdp�d]ra�reoepa`�dkhu�lh]_ao*�d]`�ejepe]pekj�kb�i]jpn]�^u�iaapejc�
o]cao,�Lja�skqh`�d]ra�^kkga`�h]ncan�lnkbepo�eb�Hapdq�]p�^enpd�k__qlea`�
b]rkqn]^ha� dkqoao,� ?qp*� eb� ep� s]o� ej� ]j� areh� dkqoa*� hkoo*� sknnu*�
_kjbqoekj*�`eolqpa*�oal]n]pekj*�ennep]pekj�]j`�nah]loa�kb�_dnkje_�]ehiajp�
]na�pdna]paja`,

P]pqnj�s]o�ej�pda�oq^�kb�Sajqo�^apsaaj�/6+0+42�]j`�5+1+42,�ep�eo�
]�hq_gu�peia�pk�d]ra�o]peob]_pknu�oq__aoo�ej�ajpanlneoao,�@aha^n]pekj�kb�
i]nne]ca�kn�]llkejpiajp�kb�_deh`naj�sehh�^a�kbbana`�^u�Sajqo*�hkn`�kb�3�
]j`�/.� ej� pda�_kjopahh]pekj� hkn`�ksjejc���pd�dkqoa,�>hs]uo�lha]o]jp�
bqj_pekjo� kn� i]nne]ca� pk� _deh`naj� sehh� p]ga� lh]_a� sdajaran� pda�
_kjfkeja`�lanek`�kb� hkn`�kb�3�]j`�//*�klan]pa,�Oaqjekj�sepd� b]iehu� eo�
]hok�odksj,

?apsaaj�5+1+42�]j`�/1+2+42*�pda�oq^�pn]joepa`�^u�P]pqnj�eo�nqha`�
^u�Pqj,�Fp�odkso�lqn_d]oao�pk�l]npjan*�klajejc�beta`�`alkoep�]__kqjp�
ej� ]� ^]jg� &hkn`� kb� 0� ej� pda� oq^� kb� hkn`� kb� 6'� *� pk� d]ra� ]`r]jp]cao�
pdnkqcd�Dkranjiajp�kbbe_e]ho,�>�bas�i]u�cap�ejpk�oanre_a�ej�Fjoqn]j_a�
@knlkn]pekj*� I]j`� Jknpc]ca� ?]jg*� Ekqoejc*� Mh]jjejc� kn� ej� ]ju�
Pqnce_]h� kn� Jehep]nu� Aal]npiajp,� P]pqnj� eo� qj`an� pda� oq^� kb� Jkkj�
^apsaaj�/1+1+42�]j`�01+1+42,
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$� SHULRG� RI� DLOPHQW� WR� ZLIH� RU� KXVEDQG�� 7KH� SHUVRQ� PD\� JR� RQ� D�
MRXUQH\�� EUHDN� LW� RQ� WKH� ZD\� DQG� PDNH� VXEVWDQWLDO� JDLQV�� $� IHZ�
&DSULFRUQ���ERUQV�PD\�KDYH�WKHLU�PDUULDJH�IL[HG�XS��/LWLJDWLRQ�ZLOO�HQG�
IDYRXUDEO\��$�QHZ�SDUWQHU�PD\�EH� WDNHQ� LQ�� WR� LPSURYH� WKH�EXVLQHVV��
2YHUGUDIW�IDFLOLWLHV�PD\�EH�DUUDQJHG�

1RZ� �6DWXUQ� �HQWHUV� � LQWR� �6DWKDELVKD� �DQG� � LW� � LV� �5DKX
V� �VXE�
EHWZHHQ� �������� DQG� ��������� 1RWH� LQ� WKH� ELUWK� FKDUW� RI� WKH� SHUVRQ�
ZKHUH� 5DKX�ZDV�� ,I� LW� LV� RFFXS\LQJ� EHQHILFLDO� VLJQ�� LW� ZLOO� RIIHU� JRRG�
UHVXOWV�� ,I� LW� ZHUH� WR� EH� LQ� HYLO� VLJQ�� ORVV� RI� DQ� HOGHU� PHPEHU� RU�
GDQJHURXV� DLOPHQW�� ORVV� RI� PRQH\�� LOO�UHSXWH� DQG� VFDQGDO� DUH�
WKUHDWHQHG��%XW�LI�LW�ZHUH�LQ�WKH�EHQHILFLDO�KRXVH��RQH�FDQ�H[SHFW�VXFK�
IDYRXUDEOH� UHVXOWV� DV� 5DKX� LQGLFDWHV�� ,I� 5DKX� LV� LQ� WKH� �WK� RU� � ��WK��
KRXVH�� � RQH� � ZLOO� � SXUFKDVH� � SURSHUW\�� � JDLQ� � E\� � VSHFXODWLRQ� DQG��
ORWWHU\���PDNH��QHZ��IULHQGV��DQG��EHFRPH��PRUH��DQG��PRUH�SRSXODU���
5DKX��LQ������LQGLFDWHV��SURPRWLRQ��DQG��SURVSHULW\���5DKX�LQ���RU����
ZLOO�JLYH�,RQJ�MRXUQH\��FRQWDFW�ZLWK�IRUHLJQHUV�DQG�OLIH�LQ�IRUHLJQ�ODQG��,W�
PD\�DOORZ�RQH�WR�KDYH�KLJKHU�VWXGLHV��

)URP� ������� WR� ��������� 6DWXUQ� ZLOO� EH� LQ� WKH� VXE� RI� 6DWXUQ��
+HDOWK� ZLOO� EH� QRUPDO�� %DQN� SRVLWLRQ� ZLOO� LPSURYH�� %XVLQHVV� ZLOO�
H[SDQG��7KRVH�ZKR�VXIIHU�IURP�FDWDUDFW��PD\�KDYH�LW�RSHUDWHG��7KRVH�
ZKR�VXIIHU�IURP�WRRWK�DFKH�ZLOO�KDYH�LW�UHPRYHG�DQG�KDYH�UHOLHI��7KRVH�
PHPEHUV� ZKR� KDG� EHHQ� DZD\� ZLOO� UHWXUQ� DQG� OHDG� D� SOHDVDQW� OLIH��
3K\VLFLDQV� ZLOO� KDYH� JRRG� RSSRUWXQLW\� WR� HVWDEOLVK� D� JRRG� QDPH��
(QJLQHHULQJ�FRQWUDFWRUV�ZLOO�KDYH�D�ODUJH�QXPEHU�RI�ELJ�FRQWUDFWV��7KH�
SUHGLFWLRQV� RI� DVWURORJHUV� �ORUG� RI� ��� 6DQL�� LQ� WKH� VHFRQG� KRXVH�� ZLOO�
FRPH�WUXH��HVSHFLDOO\�ZKHQ�WKH\�SUHGLFW�WKH�ORQJHYLW\�RI�D�SHUVRQ�

)URP���������WR����������6DWXUQ�ZLOO�EH�UHWURJUDGH�LQ�WKH�VDPH�
SRVLWLRQ�DQG�VLPLODU�UHVXOWV�ZLOO�EH�UHSHDWHG��2QH�ZLOO�KDYH�HQRXJK

-­+.

)URP���������WR���������6DWXUQ�ZLOO�EH�LQ�WKH�VXE�RI�-XSLWHU��,W�
LQGLFDWHV�MRXUQH\��H[SHQVH��LQYHVWPHQW�RU�SXEOLFDWLRQV��DYDLODELOLW\�RI�
SKRQH��UHSD\PHQW�RI�ORDQ��LQFUHDVH�LQ�RQH
V�SRSXODULW\��DVVLVWDQFH�
IURP�HOGHUV�DQG�IUHTXHQW�YLVLW�WR�KRVSLWDO�WR�VHH�IULHQGV��HWF��



kb�_kibknpo�]j`�_kjrajeaj_a,�Rj]rke`]^ha�]j`�ja_aoo]nu�atlajoao�
sehh� ^a� qj_kjpnkhh]^ha,� >� bas�i]u� d]ra� ]� _d]jca� ej� pdaen� rk_]pekj,�
Jqoe_e]jo� _]j� d]ra� h]ncan� ej_kia� ]j`� qjatla_pa`� ejraopiajp� kj�
lnklanpu*�kj�]j�eilqhoa,�Qdana�_]j�^a�jk�h]^kqn�pnkq^ha,�J]pane]ho�bkn�
_kjopnq_pekj�sehh�^a�d]`�sdajaran�jaa`a`,�Qdana�sehh�^a�jk�hkoo*�jkn�
`a_alpekj,

?apsaaj�05+5+42�]j`�0/�+6+42*�pda�naoqhpo�sehh�^a�oeieh]n�pk�sd]p�
kja� d]`� ^apsaaj� /0+2+42� ]j`� 3+3+42,� Ikjc� fkqnjau*� decdan�
a`q_]pekj*�nal]uiajp�kb�hk]j*�naola_p�bnki�ah`ano*�cna]pan�lklqh]nepu�
]j`� h]_g� kb� qj`anop]j`ejc� sepd� ^nkpdan� ]na� ej`e_]pa`,� ?nkpdan� i]u�
odebp�deo�lh]_a�kb�naoe`aj_a,�Ea�sehh�d]ra�la]_a�]j`�lnkolanepu�sde_d�
skqh`�d]ra�^aaj�`ajea`�pehh�Gqhu,

Cnki�0/+6+42�pk�/6+7+42*�pda�naoqhpo�sehh�^a�oeieh]n�pk�sd]p�kja�
d]`�^apsaaj�01+1+42�]j`�/0+2+42,�Qdkoa�sdk�d]`�P]pqnj�napnkcn]`a�
]p� pda� peia� kb� ^enpd� ]j`� O]dq� ej� ]� b]rkqn]^ha� oecj� sehh� _kia� ^u�
bknpqj]pa� naoqhpo,� Mnkre`ajpe]h� dahl� eo� lnkieoa`,� Seoep� pk� dkhu� lh]_ao�
]j`�ajfkuiajp�kb�la]_a�kb�iej`�]na�ej`e_]pa`,

Qda� lanek`� ^apsaaj� /6+7+42� ]j`� 7+/.+42� eo� oeieh]n� pk� pda� kja�
^apsaaj�/1+1+42�]j`�01+1+42,�Ikjc�fkqnjau*�oal]n]pekj�bnki�gepd�]j`�
gej*� lklqh]nepu� ]j`� lnkolanepu� ej� pda� lh]_ao� kb� reoep� ]j`� oq^op]jpe]h�
c]ejo�]na�odksj,

Cnki�7+/.����pk�03+//+42,�Qda�naoqhpo�sehh�^a�oeieh]n�pk�sd]p�kja�
skqh`�d]ra�ajfkua`�^apsaaj�6+1+42�]j`�/1+1+42,�Qda�oq^�eo�nqha`�^u�
Pqj,�O]eoejc� hk]j� pk�iaap� qj]rke`]^ha� atlajoao*� `ah]u� ej� na]heoejc�
pda�hk_ga`+ql�ikjau�]j`�h]^kqn�pnkq^ha�]na�ej`e_]pa`,

03+//+42� pk� /3+/0+42,Qda� naoqhpo� ]na� oeieh]n� pk� pdkoa� ajfkua`�
^apsaaj� /1+1+42� ]j`� 01+1+42� ]j`� ]c]ej� ^apsaaj� /6+7+42� ]j`� 7+�
/.+42,� >ehiajpo� pk� l]npjano*� dkolep]heo]pekj� ]j`� ia`e_]h� atlajoao�
qjqoq]hhu�sehh�^a�cna]p,�T]opa�kb�ikjau�eo�]hok�pdna]paja`,
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>bpan� /3+/0+42*� pda� aj`� kb� pda� ua]n� sehh� ^a� lha]o]jp� ]j`�
oikkpd,

)RU� SHRSOH� ERUQ� LQ� &DSULFRUQ�� �0RRQ� VLJQ�� WKH� VR�FDOOHG�� 6DGH�
6DWKL���ò�\HDUV
�6DWXUQ�LV�LQ�WKH�WKLUG�DQG�WKH�ODVW�SKDVH��)RUWXQDWHO\��
WKH� ORUGV�RI� WKH�FRQVWHOODWLRQ� LQ�$TXDULXV�DUH�0DUV��5DKX�DQG�-XSLWHU��
7R�ZKRPVRHYHU�WKHVH���SODQHWV�RFFXSLHG�IDYRXUDEOH�SRVLWLRQ�DW�ELUWK��
WKH\�ZLOO�VXUHO\�HQMR\�EHQHILFLDO� UHVXOWV�� ,I� WKH\�RFFXSLHG�VXFK�KRXVHV�
ZKLFK� DUH� GLVDGYDQWDJHRXV�� WKLV� WUDQVLW� SRUWHQGV� HYLO�� $OO� UHVXOWV�
GHSHQG� RQ� WKH� SRVLWLRQ� RI� WKHVH� WKUHH� ORUGV� UXOLQJ� WKH� 1DNVKDWKUDV�
'KDQLVKWD�� 6DWKDEKLVKD� DQG� 3RRUYDSDGKUDSDGD�� �,� DP� ERUQ� LQ�
&DSULFRUQ�� ,�DP�DSSRLQWHG�DV�YLVLWLQJ�3URIHVVRU�RI�DVWURORJ\��%DUDWL\D�
9LG\D�%KDYDQ��,�VWDUWHG�PDJD]LQH��,�UHFHLYHG�KRQRXU��WLWOH��JROG�PHGDO��
EURXJKW�RXW�ERRNV��FHOHEUDWHG�WKH�PDUULDJH�RI�GDXJKWHU�HWF���ZKDW�KDV�
6DGH�VDWL�GRQH��3OHDVH�QRWH��

:JN:KBNL�#DNF;;A:$

Qdeo� nabano� pk� laklha� ^knj� ej� pda� �/pdoecj� kb� pda� Wk`e]_�sepd�
>o_aj`]jp�+�I]cj]*�ej�>mq]enqo,

P]pqnj�ajpana`�pdeo�oecj�kj�04+/+42,�Fp�d]o�pk�pn]joep� ee�>mq]neqo*�
pda� pdnaa� op]no� Ad]jeodp]*� P]pd]^eod]� ]j`� Mkknr]l]pdn]l]`],� Fj�
/742*� P]pqnj� `kao� jkp� na]_d� Mkknr]l]pdn]l]`],� Fp� l]ooao� pdnkqcd�
Ad]jeodp]�]j`�pn]joepo�ej�P]pd]^eod]�]^kqp�3z*�napnkcn]`ao�]j`�]c]ej�
ajpano�P]pd]^eod]�kj�/3+/0+42,

?apsaaj�04+/�+42�]j`�//�+0+42*�P]pqnj�s]o�ej�pda�_kjopahh]pekj�RI�
0DUV��ORUG�RI���DQG����DQG�,Q�WKH�VXE�RI�ORUG�RI���DQG����+HQFH�WKH�
QDWLYH�ZLOO�KDYH�D�WUDQVIHU��+H�PD\�EH�SRVWHG�DV�D�WRXULQJ�RIILFHU��
7KRVH�LQ�WKH�ILOP�OLQH�ZLOO�KDYH�ODUJHU�LQFRPH�IURP�WKH�GLVWULEXWRUV��
%RWK�ZLOO�JDLQ��0XVLFLDQV�FDQ�KDYH�JRRG�IRUWXQH�DQG�SRSXODULW\��
7KRVH�GHDOLQJ�LQ�VWDWLRQHU\�DQG�SXEOLFDWLRQ�ZLOO�KDYH�WKH�FKDQFH�WR�
WDNH�D�SDUWQHU�RU�WR�KDYH�VDWLVIDFWRU\�ILQDQFLDO�DVVLVWDQFH�
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� � � ?apsaaj� //+0+42� ]j`� /6+0+42*� pda� oq^� eo� nqha`� ^u� Hapdq,�
,QGXVWULDOLVWV�PD\�IDFH�WKH�QRQ�FR�RSHUDWLRQ�RI�WKH�VXERUGLQDWHV��7KH\�
PD\� FDXVH� WURXEOH� DQG� FUHDWH� FRQIXVLRQ�� (QPLW\� ZLWK� EURWKHUV��
FRXVLQV�DQG�QHLJKERXUV��ORVV�RI�PRQH\�E\�SLFN�SRFNHWLQJ��DQRQ\PRXV�
SHWLWLRQ� DJDLQVW� WKH� QDWLYH� DQG� WKHUHE\� ERWK� IHDU� DQG� LUULWDWLRQ� DUH�
WKUHDWHQHG��

� � � � �9HQXV�VXE� LV� WUDQVLWHG�E\�6DWXUQ�EHWZHHQ���������DQG���������
7KRXJK� WKH� SHULRG� LV� VKRUW�� RQH� ZLOO� KDYH� JUDQG� VXFFHVV�� 7KLV�
FRPSHQVDWHV� IRU� WKH� SUHYLRXV� XQGHVLUDEOH� H[SHULHQFHV�� $� IHZ� PD\�
LQYHVW�RQ�ODQGV��6RPH�PD\�JHW�PDUULHG�DV�9HQXV�LV�WKH�FKLHI�JRYHUQRU�
IRU�PDUULDJH�DQG�0DUV� LV�WR�IL[�XS�XUJHQWO\�DQG�FHOHEUDWH��6RPH�PD\�
JR�RYHUVHDV�IRU�KLJKHU�VWXGLHV�RU�IRU�IRUHLJQ�FROODERUDWLRQ��6HSDUDWLRQ�
IURP�NLWK�DQG�NLQ�LV�DOVR�VKRZQ��)URP��������WR����������6DWXUQ�ZDV�LQ�
WKH� VXE� RI� 6XQ�� ,W� VKRZV� VKRUW� MRXUQH\�� SOHDVDQW� OLIH�� SXUFKDVHV� RI�
SDUWQHU��PLQRU�DLOPHQWV�WR�KXVEDQG�RU�ZLIH��VHWWOHPHQW�RI�DFFRXQWV�DQG�
IDYRXU� IURP� *RYHUQPHQW�� &RQWUDFWRUV� FDQ� KDYH� � QHZ� WHQGHUV��
DFFHSWHG�� $JHQF\� RI� IRUHLJQ� FRQFHUQV� PD\� EH� WDNHQ� XS�� HVSHFLDOO\�
GUXJV��FKHPLFDOV��HWF��

�������� WR� ��������� ([WUDYDJDQW� H[SHQVHV�� 6HSDUDWLRQ� DPRQJ�
SDUWQHUV� XQGHU� SOHDVDQW� FLUFXPVWDQFHV�� ,OO�KHDOWK� WR� WKH� QDWLYH� DQG�
PHGLFDO�H[SHQVHV��HWF���DUH�LQGLFDWHG��7KH�FKLOGUHQ�RI�D�IHZ�$TXDULXV�
ERUQV� ZLOO� JDLQ� PRQH\� RU� FRPH� RXW� VXFFHVVIXO� LQ� DQ\� FRPSHWLWLRQ��
7KH\�ZLOO�FRPH�RXW�YLFWRULRXV�LQ�OLWLJDWLRQ��7KXV�6DWXUQ�SDVVHV�WKH�HQG�
RI� 'KDQLVKWD� VWDU�� )URP� �������� WR� ������ ���� 6DWXUQ� WUDQVLWV� LQ�
6DWDEKLVKD�� 7KH� ILUVW� VXE� RI� 5DKX� ZLOO� EH� WUDQVLWHG� LQ� WKLV� SHULRG��
'HSHQGLQJ�RQ�WKH�SRVLWLRQ�RI�5DKX��RQH�ZLOO�H[SHULHQFH�WKH�UHVXOWV��,I�
5DKX�ZHUH�WR�EH�LQ�WKH�EHQHILFLDO�VLJQV��RQH�FDQ�H[SHFW�JRRG�OXFN��,I�
5DKX�LV�LOO�SODFHG��ORVV��GLIILFXOW\��VHFUHW�LQLPLFDO�DFWLYLW\�DQG�ZRUU\�ZLOO�
EH� WKH� UHVXOW�� ,I� 5DKX�ZRXOG� KDYH� EHHQ� LQ� 9HQXV��0DUV� RU� -XSLWHU
V�
VLJQ�� WKH�SHUVRQ�ZLOO� HQMR\�KLV� OLIH�� HYHQ� WKRXJK� WKH�DVWURORJHUV�PD\�
VD\�-DQPD�6DQL��7KULWLSD�%UDKDVSDWKL�DQG�VR�RQ��$FWXDOO\�SHRSOH�FDQ�
YHULI\� DQG� VDWLVI\� WKHPVHOYHV� KRZ� WKH� JRFKDUDSDODQ� JLYHQ� E\�+LQGX�
VDJHV�
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`kao�jkp�]cnaa�sepd� pda�ln]_pe_]h�atlaneaj_a�kb� pdkoa�laklha,�%qp*� eb�
ukq�]`klp�HOFPEK>JROQF�M>AEAE>QF*� e,a,*� pk�`ere`a�]�op]n�]j`�pk�
na]`�pda�naoqhp�ik`ebea`�^u�pda� hkn`�kb� pda�oq^�kb� pda�op]n*� pda�naoqhpo�
atla_pa`*�]hkja*�sehh�]_pq]Ohu�_kia�pk�l]oo,

?apsaaj�/0+2+42�]j`�3+3+42*�pda�j]pera�i]u�p]ga�]�jas�lkop,�>�
jas�_u_ha�kb�heba�sehh�op]np,�Ea�_]j�d]ra�h]ncan�ej_kia,�>�bas�i]u�d]ra�
pda� ^enpd� kb� ]� _deh`,� ?kpd� pda� bej]j_e]h� lkoepekj� ]j`� pda� b]iehu�
_en_qiop]j_ao� sehh� ^a� o]peob]_pknu*� kbbanejc� la]_a� kb� iej`,� Kas�
bneaj`odelo� sehh� ^a� bknia`,� M]npjan� ]hok�i]u� cap� ejpk� oanre_a,� >� bas�
i]u� op]np� ]� jas� ^qoejaoo,� Lran`n]bp� b]_ehepeao� sehh� ^a� d]`� a]oehu,�
Mklqh]nepu�ej_na]oao,

Cnki�3+3+42�pk�/3+3+42*�P]pqnj�eo�ej�`ena_p�ikpekj�]j`�pdaj�qlpk�
05+5+42� ep� eo� ej� napnkcn]`a� ej� pda� o]ia� ]na],� Qdeo� ej`e_]pao� pd]p� pda�
lanokj�i]u�ejraop�ikna�ikjau�kj�^qoejaoo*�kn�_d]jca�pda�naoe`aj_a�
kn�i]ga�lqn_d]oao�ikna�bkn�_kibknp�]j`�_kjrajeaj_a,�Fb�O]dq�skqh`�
d]ra�k__qlea`�]j�areh�oecj*� ehh+da]hpd*�ajiepu*�oal]n]pekj*�]ckju*� hkoo�
kb� bneaj`o� ]j`� ]hok� ikjau� ]na� pdna]paja`,� Qda� oanr]jpo� seOO� jkp�
_kklan]pa,�Odaqi]pe_�l]ejo�i]u�_]qoa�sknnu,�Ea]np+l]peajpo�d]ra�pk�
^a�_]nabqh,�Qdau�odkqh`�jkp�jacha_p�araj�sdaj�pda�pnkq^ha�]lla]no�pk�
^a�^a]n]^ha,

Cnki�05+5+42�pk�0/+6+42*�]c]ej�P]pqnj�eo�ej�Gqlepan%o�oq^,

7KHVH�SHUVRQV�FDQ�JR�DKHDG�ZLWK�DQ\�SURJUDPPH��3URYLGHQWLDO�dahl�
eo� lnkieoa`,� O]dq� ej� pda� ��pd� dkqoa� lnkieoao� oq``aj� qjatla_pa`�
c]ejo,�@deh`naj�_kia�^u� bknpqja,�Braj� eb� ]� _deh`� _kqh`�jkp�d]ra�d]`�
]`ieooekj�ej�pda�_khhaca�]p�pda�benop�oaha_pekj*�ej�pdeo�lanek`�da�eo�oqna�
pk� cap,� Qdkoa� sdk� skqh`� d]ra� ^aaj� ejpanreasa`� bkn� ]llkejpiajp� ej�
^apsaaj�J]u�]j`�Gqhu�sehh� na_aera�]llkejpiajp�kn`an,�Ie_aj_ao� bnki�
pda� Dkranjiajp� _]j� ^a� d]`*� Maniep� ]j`� l]oo� ZLOO� EH� UHFHLYHG�� $�
VXFFHVVIXO�SHULRG��LQGHHG���

0/� +6+42� pk� /6+7+42,� Lja� i]u� ck� kj� hkjc� fkqnjau� kn� _d]jca�
naoe`aj_a,� Lja� i]u� olaj`� ikjau� kj� h]Q`*� ^qeh`ejc*� _kjrau]j_a�
bqnjepqna�ap_,*� @d]jca�kb� _]n� eo�]hok� ej`e_]pa`,� Mha]o]jp� bqj_pekjo� ]p�
dkia*�olaa`u�pqnj+kran�ej�^qoejaoo*�h]ncan�napqnjo�bnki
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ejraopiajpo�]j`�o]peob]_pknu�ueah`� bnki�h]j`o�]na�]hok� ej`e_]pa`,�Qda�
naoqhpo� ^apsaaj� /6+7+42� ]j`� 7+/.+42� sehh� ^a� oeieh]n� pk� pdkoa� sde_d�
skqh`�d]ra�^aaj�ajfkua`�sdaj�P]pqnj�s]o�pn]joepejc�ej�pda�o]ia�oq^�
kb�Jkkj�ej�^apsaaj�/1+1+42�]j`�01+1+42,

Peieh]nhu� naoqhpo�^apsaaj�7+/.+42�]j`�03+//� +42�sehh� ^a�ikna�kn�
haoo�pda�o]ia�ajfkua`�^apsaaj�6+1+42�]j`�/1+1��2,�Qda�naoqhpo�ceraj�
ej� pda� lanek`o� /1+1+42� pk� 01+1+42� ]j`� /6+7+42� pk� 7+/.+42� nala]p�
^apsaaj� 03+//� +42� ]j`� /3+/0+42,� >bpan� /3+/0+42*� P]pqnj� ajpano� ejpk�
pda�oq^�kb�O]dq,�Aalaj`ejc�kj�pda�lkoepekj�kb�O]dq*�kja�_]j�atla_p�
aepdan�b]rkqn]^ha�kn�qjb]rkqn]^ha�naoqhpo,

Kkpa� pk� Ppq`ajpo� 8� Pqllkoa� psk� laklha� sana� ^knj� kj� pda�
Kas� Jkkj� `]u� ej� pda� h]pan� d]hb� kb� Ca^nq]nu� ]j`� pda� benop� d]hb� kb�
J]n_d*�]p�pda�peia�kb�oqjneoa9�]j`�pda�ua]n�kb�^enpd�s]o�`ebbanajp,�Pk�
pd]p� pdau� i]u� d]ra� pdaen� ]o_aj`]jp� ej� >mq]neqo*� Pqj� ej�
>mq]neqo� ]j`� Jkkj� ej� >mq]neqo,� ?qp*� pda� lkoepekj� kb� O]dq� ]j`�
P]je�]p�pda�peia�kb�pdaen�^enpd�sana�`ebbanajp,

6XSSRVH� WR�RQH��5DKX�ZDV� LQ�6DJLWWDULXV� LQ�3RRUYDVKDGD�VWDU��
$QG�WR�WKH�RWKHU��5DKX�ZDV�LQ�9LUJR�LQ�+DVWKDP�VWDU��7R�WKH�IRUPHU��
5DKX�DW�ILUVW�SURPLVHV�SHDFH��SOHDVXUH��3HUPDQHQW�WLH�RI�IULHQGVKLS��
SURVSHULW\�� HWF��� 7R� WKH� ODWWHU�� 5DKX� WKUHDWHQV� LOO�KHDOWK�� DFFLGHQW��
GDQJHU�� SUHVVXUH� IRU� PRQH\�� WURXEOH� WKURXJK� FUHGLWRUV�� SD\PHQW� RI�
WD[HV� �PRVW� LQ� DGYDQFH��� HWF��� 7KHUHIRUH� ZKHQ� 6DWXUQ� WUDQVLWV� LQ�
6DWKDEKLVKD���5DKX
V�VWDU���WR�WKH�IRUPHU�LW�EULQJV�IRUWXQH�DQG�WR�WKH�
ODWWHU�PLVIRUWXQH�� ,I� ERWK� SOD\� FDUGV�� WKH� IRUPHU�ZLQV� LQYDULDEO\�� WKH�
ODWWHU� ORVHV�� ,I� ERWK� VWDQG� IRU� HOHFWLRQ�� WKH� ODWWHU� IDFHV� PLVHUDEOH�
GHIHDW��

6LPLODUO\��VXSSRVH�RQH�KDG�6DWXUQ�LQ�7DXUXV�LQ�5RKLQL�VWDU�DQG�WKH�
RWKHU� KDG� 6DWXUQ� LQ� /LEUD� LQ� &KLWKUDL� 6WDU�� :KHQ� 6DWXUQ� WUDQVLWV� LQ�
$TXDULXV�� LW�ZLOO� VTXDUH� LWV�RULJLQDO� SRVLWLRQ�DW� WKH� WLPH�RI�ELUWK� IRU� WKH�
IRUPHU��ZKHUHDV�LW�IRUPV�WKH�IDYRXUDEOH�WULQH�DVSHFW�ZLWK�WKH�6DWXUQ�LQ�
/LEUD�� $V� 6DWXUQ� UXOHV� WKH� $VFHQGDQW�� WKH� IRUPHU� ZLOO� IDOO� LOO��
+RVSLWDOLVDWLRQ�LV�SRUWHQGHG��+H�PD\�ZRUU\�KLPVHOI�PXFK��DV�WKHUH�DUH�
QRQH�WR�FDUU\�RXW�KLV�ZRUN��6R�KH�PD\�LQFXU
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hkoo,� Ckn� pda� h]ppan*� da]hpd� sehh� ^a� at_ahhajp� ]j`� da� sehh� d]ra� cn]j`�
oq__aoo�ej�]hh�deo�ajpanlneoao�]j`�sehh�c]ej�iq_d,

Qdqo*�ep�sehh�^a�oaaj�pd]p�pda�naoqhpo�ajfkua`�^u�lHRlha�^knj�ej�pda�
o]ia�oecj�>mq]neqo�`ebban�se`ahu�]j`� pdau�]na�`e]iapne_]hhu�kllkoepa,�
Qdanabkna�pda�cajan]h�lna`e_pekjo�kbbana`�]na�kjhu�pda�pnaj`o�ej`e_]pa`�
^u�pdai�]__kn`ejc�pk�pdaen�j]pqna*�sepdkqp�p]gejc�ejpk�_kjoe`an]pekj�pda�
opnajcpd� ]j`� k__ql]pekj� kb� pda� lh]japo� ej� pda� dknko_klao� kb� pda�
ej`ere`q]ho,�Qd]p�eo�sdu*�]�bas�atlaneaj_a�oq_d�naoqhpo�]o�]na�ej`e_]pa`�
^u�pda�pn]joepejc�lh]japo�]j`�]�bas�fqop�kllkoepa�kjao,

IBL<>L�'�F>>G:

Qdeo� nabano� pk� laklha� ^knj� ej� Meo_ao� ]o� >o_aj`]jp� ej�
Mkknr]l]pdn]l]`]�bkqnpd�l]`]*�Rpdn]l]pdn]�l]`]�kn�Oar]pde�op]no,

P]pqnj�s]o�ej�J]no%�op]n�Jan_qnu�oq^�^apsaaj�04+/��+42�]j`�//�
+0+42,� J]no� eo� hkn`� kb� 0� ]j`� 7,� P]pqnj� eo� hkn`� kb� //� ]j`� /0,� Fp� eo�
pn]joepejc� ej� pda� /0pd� dkqoa,� Qdanabkna� kja� i]u� ejraop� kj� h]j`a`�
lnklanpeao�kn�lqn_d]oa�okia�_kjrau]j_a,�Ea�eo� hegahu�pk�p]ga�l]npjan�
]j`� op]np� ]� jas� ^qoejaoo,� Ea�i]u� `eolkoa� kb� ]� lnklanpu� sepd� ckk`�
lnkbep,�Lja�_]j�d]ra�_d]j_ao�pk�]__qiqh]pa�^h]_g�ikjau,�Qda�l]npjan�
i]u�ck�kj�]�odknp�fkqnjau,�@deh`naj�i]u�^a�pn]jobanna`�kj�lnkikpekj,�
Pal]n]pekj�bnki�pda�iai^ano�kb�pda�b]iehu�eo�ej`e_]pa`,

%HWZHHQ� ��� � ������ DQG� ��������6DWXUQ� ZDV� LQ� WKH� VXE� RI� .HWKX�� ,I�
.HWKX�ZRXOG�KDYH�RFFXSLHG�DQ�XQIDYRXUDEOH�KRXVH��WKH�UHVXOWV�ZLOO�EH�
PRVW� XQGHVLUDEOH�� /RVV� RI� PRQH\�� SUHVWLJH�� DQG� KRQRXU� DUH�
WKUHDWHQHG��)ULHQGV�ZLOO� KHVLWDWH� WR� OHQG� WKHLU� DVVLVWDQFH��$OO�PDWWHUV�
ZLOO� EH� LQ� D� OLTXLG� VWDWH�� 1RWKLQJ� ZLOO� EH� FRPSOHWHG�� ,W� LV� D� SHULRG� RI�
HLWKHU�VXVSHQVH�RU�XQGXH�GHOD\�FDXVLQJ�DQ[LHW\��,W�LV�OLNHO\�WKDW�RQH
V�
KHDOWK�LV�DIIHFWHG�DQG�KRVSLWDOLVDWLRQ�PD\�EH�QHHGHG��2QH�PD\�PDNH�
D�WULS�WR�KLV�QDWLYH�SODFH�RU�WR�D�KRO\�SODFH��2QH�FDQQRW�DWWHQG�WR�KLV�
URXWLQH�ZRUN��
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?apsaaj�/6+0+42*�]j`�5+1+42*�P]pqnj�s]o�ej�Sajqo�oq^,�Fp� eo�]�
lha]o]jp�peia�pk�kja%o�seba*�]o�da�sehh�^qu�_kophu�fasaho�]j`�`naoo�bkn�
dan,�Ln�kja�i]u�lqn_d]oa�]�_]n�]j`�cera�ep�pk�pda�l]npjan�ej�^qoejaoo�
bkn� deo� qoa,�?]jg� lkoepekj�sehh� ^a� `apanekn]pejc,�@na`epkno�i]u� ^nejc�
lnaooqna�]j`�pda�j]pera�d]o�pk�nal]u�pda�hk]jo,�Fp�eo�jkp�qjhegahu�pd]p�
pda�_kjrau]j_a�cerao�pnkq^ha�pk�dei�sdaj�da�ckao�]�hkjc�`eop]j_a,�Fp�
eo�]j�qjda]hpdu�peia�pk�pda�ukqjcan�^nkpdan,

?apsaaj� 5+1��2� ]j`� /1+1+42*� P]pqnj� s]o� ej� pda� oq^� kb� Pqj,�
Maklha*�oqbbanejc� bnki�da]np�]pp]_g*�d]ra� pk� p]ga�_kilhapa� naop�]j`�
]rke`�pda�nah]loa�kb�pda�o]ia,�Rjja_aoo]nu�ieoqj`anop]j`ejco�sepd�
kbbe_e]ho� ]j`� ]hok� opn]jcano� eo� pdna]paja`,� Bjaieao� sehh� ej_na]oa� ej�
jqi^an�]j`�_]qoa�]jteapu,�Iepec]pekjo�odkqh`�^a�]rke`a`,�Qkk�iq_d�
atanpekj�skqh`�^a�d]nibqh,�Branupdejc�odkqh`�^a�p]gaj�hecdphu,

����6DWXUQ�LV�XQGHU�WKH�VXE�RI�0RRQ�EHWZHHQ���������DQG����������,W�
LV�D�GDQJHURXV�WLPH�IRU�FKLOGUHQ��7KHLU�DWWHPSWV�ZLOO�IDLO��7KH\�ZLOO�
KDYH�PXFK�RSSRVLWLRQ��7KH�QDWLYH�ZLOO�EH�PXFK�GHSUHVVHG��+H�ZLOO�
ORVH�FRQILGHQFH�DQG�EH�FDUU\LQJ�RQ�KLV�GXWLHV�ZLWKRXW�DQ\�
HQWKXVLDVP��7KH�\RXQJHU�EURWKHU�ZLOO�KDYH�WUDQVIHU�RU�ZLOO�JR�RQ�D�
,RQJ�MRXUQH\��)DWKHU�ZLOO�FKDQJH�KLV�UHVLGHQFH�

?apsaaj� 01+1+42� ]j`� /0+2+42*� P]pqnj� sehh� ^a� ej� pda� op]n�
P]pd]^eod]� nqha`� ^u� O]dq� ]j`� ej� pda� oq^� kb� O]dq,� Fb� O]dq� skqh`�
d]ra�k__qlea`�]�b]rkqn]^ha�dkqoa�]p�pda�peia�kb�^enpd*�pda�lanokj�sehh�
oahh� ]s]u�deo� lanokj]h� lani]jajp� lkooaooekj�kn� _ha]n� kbb� pda�`a^po�
]j`� lqn_d]oa� la]_a� kb� iej`,� Fb� da� eo� pk� oep� bkn� ]ju� at]iej]pekj*�
eiia`e]pahu� ]bpan� da� ha]rao� pda� d]hh*� pda� r]nekqo� lkejpo� sde_d� da�
kieppa`�pk�snepa�&sde_d�da�gjkso�ranu�sahh'�sehh�_kia�pk�deo�iaiknu�
]j`� `alnaoo� dei,� Ikoo� kb� ikjau� pdnkqcd� pda� i]ppano� ej`e_]pa`� ^u�
O]dq� eo�lknpaj`a`,�O]dq�k__qluejc�]j�areh� oecj� pdna]pajo�kja�sepd�
hepec]pekj,�Lja�i]u�araj�^a�p]gaj�ejpk�_qopk`u�]j`�ep�eo�ej`aa`�]�ranu�
^]`�peia,
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@dnkje_�`eoa]oa�sehh�bh]na�ql�]j`�_]qoa�]jteapu�]j`�pda�j]pera�
i]u�^a�bkn_a`�pk�p]ga�naop,

)URP���������WR���������6DWXUQ�ZLOO�EH�LQ�WKH�VXE�RI�-XSLWHU�ZKR�
LV�ORUG�RI���DQG�����-XVW�OLNH�D�OLIH�ERDW��-XSLWHU�ZLOO�RIIHU�DVVLVWDQFH�DW�
OHDVW�DW�WKH�ODVW�PRPHQW��,W�LV�D�ZHOFRPH�SHULRG�WR�WLGH�RYHU�GLIILFXOWLHV�
DQG�EH� UHOLHYHG�� ,W�ZLOO�EH�VLPLODU� WR� WKH�EULJKW�6XQ�VKLQLQJ� IRU�D� IHZ�
GD\V� LQ� EHWZHHQ� WZR� RFFDVLRQV� ZKHQ� RQH� JHWV� GHMHFWHG� ZLWK� WKH�
FRQWLQXRXV� UDLQ��2QH�ZKR�ZRXOG�KDYH�KDG�GLIILFXOWLHV�ZLWK�KLV�RIILFHU�
WLOO���������ZLOO�EH�IUHH�IURP�ZRUULHV�WLOO��������DV�WKH�RIILFHU�PD\�JR�RQ�
OHDYH��,W�LV�QRW�D�WUDQVIHU�EHFDXVH��LI�KH�LV�WUDQVIHUUHG��WKH�ZRUU\�ZLOO�EH�
RQFH�IRU�DOO�RYHU��%XW�LW�KDV�WR�UHSHDW�LWVHOI�DIWHU���������7KHUHIRUH��WKH�
RIILFHU�RU�WKH�SHUVRQ�PD\�JR�RQ�OHDYH�DQG�MRLQ�GXW\�WR�JLYH�WKH�VDPH�
WURXEOH�DJDLQ�IRU�VRPH�ZHHNV�� ,I�RQH�KDV� OLWLJDWLRQ��KH�PD\�HQWHUWDLQ�
KRSHV� LQ� WKHVH�GD\V�� ,I�RQH� UXQV�-XSLWHU
V�SHULRG�� WKH� MXGJHPHQW�ZLOO�
EH�SDVVHG�LQ�IDYRXU�RI� WKH�QDWLYH��%XW� LI�KH�UXQV�6DWXUQ
V�SHULRG�� WKH�
MXGJHPHQW�ZLOO�EH�UHVHUYHG�DQG�LW�ZLOO�EH�DQQRXQFHG�DJDLQVW�KLP�DIWHU�
�������� 7KDW� LV� RQH� RI� WKH� UHDVRQV� ZK\� D� IHZ� SHUVRQV� ERUQ� LQ� WKH�
VDPH�VLJQ�DUH�VXFFHVVIXO�DQG�D� IHZ�GULYHQ�DZD\�E\� IDWH� UHSHDW� WKH�
VORJDQ��:KDW�DP�,�WR�GR"�,W�LV�����\HDUV�6DWXUQ���6DGH�6DWL���ZKLFK�LV�
YHU\�SRZHUIXO��

%HWZHHQ��������DQG����������6DWXUQ�ZLOO�EH�LQ�WKH�VXE�RI�6DWXUQ��
7KH�SHUVRQ�KDV� WR�EH� WDFNOLQJ�DQ�XQEDODQFHG�EXGJHW��(YHQ�KLV�GLHW�
ZLOO�EH�XQEDODQFHG�DQG�KH�PD\�KDYH� UKHXPDWLF�SDLQV�RU�VXIIHU� IURP�
IODWXOHQFH� RU� EORRG� SUHVVXUH�� +LV� IULHQG� ZLOO� PLVEHKDYH� DQG� JLYH�
WURXEOH� WR� KLP�� 8QFRPPRQ� H[SHQVHV� ZLOO� IROORZ�� RQH� DIWHU� DQRWKHU�
VSHHGLO\��DQG� WKH�SHUVRQ�ZLOO�KDYH�PXFK�SUHVVXUH� IRU�PRQH\��$� IHZ�
PD\� FKDQJH� UHVLGHQFH�� (LWKHU� WKH� VRQ�LQ�ODZ� RU� GDXJKWHU�LQ�ODZ�ZLOO�
FDXVH� ZRUU\�� DQG� LW� ZLOO� EH� D� SUREOHP� WR� PDLQWDLQ� SHDFH� DW� KRPH��
&KLOGUHQ�KDYH� WR� H[HUFLVH�PXFK� FDUH�� DQG� LW� LV� OLNHO\� WKDW� WKH\�PHHW�
ZLWK�DQ�DFFLGHQW�RU�JHW� LQMXUHG��$� IHZ�PD\�KDYH�H[SHUW�PHGLFDO�DLG��
HYHQ� LI� WKH� DLOPHQW� PD\� DSSHDU� WR� EH� VLPSOH�� 'XH� WR� OD]LQHVV�� WKH�
QDWLYH� PD\� ORVH� VRPH� JRRG� RSSRUWXQLWLHV� DQG� IHHO� VRUU\� IRU� KLV�
OHWKDUJLF�WHQGHQF\�
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)URP���������WR����������6DWXUQ�LV�LQ�UHWURJUDGH�PRWLRQ�LQ�WKH�
VDPH�VXE��7KRVH�ZKR�XVHG�WR�JHW�PRQH\�WR�VKRZ�IDYRXU�WR�DQ\�SHUVRQ�
E\�GRLQJ�KLV�GXW\��ZLOO�EH�WUDSSHG�DQG�WDNHQ�WR�WDVN��2QH�VKRXOG�DYRLG�
RQH
V�HYLO�KDELWV��%ULEHU\�ZLOO�,DQG�KLP�LQ�WURXEOH��+H�PD\�ORVH�KLV�MRE�
ZKHQ�6DWXUQ�DJDLQ�WUDQVLWV�LQ�WKH�VDPH�SRVLWLRQ��DIWHU�HQTXLU\��7KLV�LV�D�
SHULRG�RI�VXVSHQVH��FDXVLQJ�PXFK�DQ[LHW\��7KH��WK�KRXVH�WR�3LVFHV�
�0HHQD��LV�9LUJR��.DQQL���,W�LV�UXOHG�E\�0HUFXU\�DQG�,RUG�RI����WR�9LUJR�
LV�DOVR�0HUFXU\��7R�WKH��WK�KRXVH��6DWXUQ�LV�WUDQVLWLQJ�LQ�WKH�IDYRXUDEOH�
KRXVH�����8SDFKD\DVWKDQD�DQG�KHQFH��VXFK�SHRSOH�ZLOO�HYHQ�EH�
YLVLWLQJ�DVWURORJHU
V�KRXVH�WR�NQRZ�WKHLU�IDWH��:K\�DOO�WKHVH"�.QRZLQJ�
WKDW�����\HDU�6DWXUQ�WR�WKRVH�ERUQ�LQ�3LVFHV�LV�YHU\�HYLO��RQH�KDV�WR�
DELGH�E\�ODZ�DQG�WU\�WR�EH�IULHQGO\�ZLWK�DOO��$�IHZ�ZLOO�LQYHVW�RQ�ODQGHG�
SURSHUWLHV��&RQVWUXFW�KRXVH�VORZO\�GXH�WR�WKH�GHDUWK�RI�PHQ�DQG�
PDWHULDOV�HVSHFLDOO\�ZKHQ�5DKX�ZDV�LQ�WKH��WK�KRXVH�RU�LQ�0HUFXU\
V�
FRQVWHOODWLRQ�

Cnki� 05+5+42� pk� 0/+6+42� ep� eo� ]� lha]o]jp� lanek`*� Pq__aoo� ej�
kja%o� ajpanlneoao*� hkjc� fkqnjau*� decdan� a`q_]pekj*� heba� ej� ]� dkopah*�
pdknkqcd�_d]jca�ej�oqnnkqj`ejc�]j`�ajrenkjiajpo�]na�ej`e_]pa`,�Qda�
oq^� hkn`�Gqlepan� ej`e_]pao� pd]p�kja�i]u�_d]jca�deo� fk^*�]j`�oanra� ej�
]jkpdan�ejopepqpekj,�>�bas�i]u�`eolkoa�kb�pdaen�]j_aopn]h�lnklanpu�]j`�
_kjranp� ep�kj�pk�hemqe`�_]od,�Jkjau�pd]p�d]`�^aaj�hk_ga`�ql�i]u�^a�
na]heoa`,�>ju� neog� ej�ikjau�i]ppano� ej� pdeo�lanek`�sehh�]ilhu� nas]n`�
dei�pk�pe`a�aran�pda�a]nhean�`ebbe_qhpeao�]j`�pk�gaal�]�naoanra�pk�iaap�
pda� `ai]j`� ej� pda� eiia`e]pa� bqpqna*� _kjpn]_pkno� sdk� d]`� ^aaj�
oqbbanejc� ]hh� ]hkjc� `qa� pk� pda� jkj+l]uiajp� kb� ^ehho*� sehh� d]ra� ]j�
]n^epn]pekj�]j`�c]ej�ikjau�^u�abba_pejc�]�_kilnkieoa,�@deh`naj�sehh�
i]ejp]ej�da]hpd�]j`�lnkoa_qpa�bqnpdan�opq`eao,�Fb�pdaen�j]iao�sana�pk�
^a�ej�pda�naoanra�heop�bkn�_khhaca�]`ieooekj*�pdau�sehh�^a�]^ha�pk�oa_qna�
]� oa]p� ej� pdeo� lanek`,�Pkia�_hango*�sdk� oqbban� ej� pdaen� kbbe_a�`qa� pk�
da]p�s]ra�skqh`�ln]u�pd]p�pdaen�kbbe_ano�skqh`�_]hh�pdai�]j`�`eo_qoo�
SOHDVDQWO\� RQ� VRPH� LVVXHV� DQG� DOORZ� WKHP� WR� UHPDLQ� LQ� KLV� DLU��
FRQGLWLRQHG� URRP��DQG� WKXV�VWD\� IRU�D� ORQJHU�GXUDWLRQ��7KH�PRPHQW�
WKH�EXVLQHVV� LV�RYHU�� WKH�FOHUN�FRPHV�RXW�DQG� IHHOV� WKH�KHDW�RI� WKH�
VXQ�PXFK�PRUH��
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Peieh]nhu�^apsaaj�0/+6+42�]j`�/6+7+42*pda�j]pera�kb�Meo_ao�sehh�
d]ra� pnkq^hao,�Qda�j]pqna�kb� pda�`ebbe_qhpeao�sehh� ^a�ikna�kn� haoo� pda�
o]ia�atlaneaj_a`�^apsaaj�01+1+42�]j`�/0+2+42,

Lj�/6+7+42*�P]pqnj�ajpano�ejpk�Ad]jeodp]�op]n�nqha`�^u�J]no�]j`�
ej� pda� oq^� kb� Jkkj,� Qda� abba_p� kb� P]pqnj� ej� ^apsaaj� /6+7+42� ]j`�
7+/.+42�sehh�^a�oeieh]n�pk�sd]p�da�d]`�^apsaaj�/1+1+42�]j`�01+1+42,

Oaoqhpo� ajfkua`� ^apsaaj� 6+1+42� ]j`� /1+1+42� sehh� nala]p�
pdaioahrao�^apsaaj�7+/.+42�]j`�03+//�+42*�]o�pda�]na]�pn]joepa`�^u�
P]pqnj�eo�pda�o]ia,

?apsaaj� 03+//� +42� ]j`� /3+/0+42*� ep� eo� ]j� qjda]hpdu� lanek`� bkn�
_deh`naj,� M]npjano� i]u� `n]s� ikna� ikjau,� Teba� i]u� i]ga� _kophu�
lqn_d]oao,� C]pdan� i]u� ^a� pn]jobanna`*� kn� da� i]u� _d]jca� deo�
naoe`aj_a,

>bpan� /3+/0+42*� P]pqnj� ajpano� P]pd]^deod],� Aalaj`ejc� kj�
O]dq%o�lkoepekj*�kja�_]j�d]ra� bknpqja,�/742�sehh�lnkra� pk�^a�iq_d�
^appan�]o�`]uo�l]oo�kj,

&Qdeo�eo�pda�iapdk`*�sde_d�sa�d]ra�pk�bkhhks�bkn�a]_d�lh]jap�
]j`�pdaj�oqi�ql�]hh',
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Tdaj�`kao�P]pqnj�ha]ra�>mq]neqo=�Tde_d�
>u]j]io]�]na�sa�pk�bkhhks=

Nqaopekjo8

Pen*

Oac]n`ejc� pda� oat� kb� pda� _deh`� pk� ^a� ^knj*� kja�i]u� b]eh�sdaj�
kja�lna`e_po,�Ta�_]j�at_qoa�^a_]qoa�pda�_deh`�eo�ej�pda�ski^�kb�pda�
ikpdan�]j`�kja�_]jjkp� oaa� ep,�Lja�_]j� pnu� pk�lna`e_p�]j`�i]u� b]eh,�
?qp� pda�ikraiajp�kb�P]pqUQ� bnki�kja�oecj� pk� pda�kpdan� eo�]�i]ppan�
sde_d�]ju^k`u�_]j�oaa*�]j`�_]j�iajpekj�sdaj�ep�]_pq]hhu�ajpano�ejpk�
]� l]npe_qh]n� _kjopahh]pekj� kn� oecj,� Qdana� ]na� i]ju� ik`anj�
amqeliajpo�]j`�ejopnqiajpo�pk�]e`�kqn�reoekj*�uap�dks�eo�ep�pd]p�a]_d�
lanokj� cerao� deo� ksj� `]pa� bkn� pda� pn]joep� kb� P]pqnj� pk� Meo_ao,�
Mna`e_pekj�i]u� r]nu,� ?qp� dks� _]j� pda� pn]joep� kb� ]� lh]jap� bnki� kja�
oecj� pk� pda� kpdan� `ebban� ok� se`ahu=� Tdaj� O]ld]ah� Bldaianeo� eo� ]�
_knna_p�kja*�sdu�odkqh`�jkp�sa�bkhhks�pda�_knna_p�>u]j]io]�]j`�qoa�
O]ld]ah%o�Bldaianeo=

>josan8

Aa]n�Pen*

Dajan]hhu� pda� `]pa� kj� sde_d� P]pqnj� ajpano� ejpk� ]ju� oecj� eo�
sknga`� kqp� ^u� nabannejc� pk� pda�O]ld]ah%o� Bldaianeo� ]j`� `a`q_pejc�
Hneodj]iqnpe� >u]j]io]� pdanabnki,� B]_d� lanokj� bkhhkso� deo� ksj�
>u]j]io]� ]j`� _h]eio� pd]p� deo� ]hkja� eo� _knna_p,� B]_d� s]jpo� pk�
aop]^heod�pd]p�ep�eo�_knna_p�^u�p]gejc�ejop]j_ao�]j`�pdaj�]llhuejc�kjhu�
pda� Taopanj� ouopai� kb� lna`e_pekj,� Qd]p� eo*� pdau� p]ga� pda� nah]pera�
lkoepekj�^apsaaj�pda�_qol�]j`�pda�lh]jap�kn�^apsaaj�kja�lh]jap�]j`�
pda�kpdan�]j`�kbban�pda�lna`e_pekj,�Qdau�odkqh`�jkpa�pd]p�sd]paran�^a�
pda�>u]j]io]*�pda�nah]pera�lkoepekj�sehh�^a�pda�o]ia,�Qda�na]`ano�]na�
]s]na�kb�pdeo�b]_p�]j`�oq_d�]j�]ncqiajp�eo�ia]jejchaoo,

Fb�pda�`ebbanaj_a�ej�]ca�^apsaaj�dqo^]j`�]j`�seba�eo�4�ua]no*�]p�
]hh�]cao�pda�`ebbanaj_a�sehh�^a�oet,�Peieh]nhu�pda�nah]pera�lkoepekj�
^apsaaj�psk�lh]japo�sehh�^a�pda�o]ia�sd]paran�^a�pda�>u]j]io],
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Qdanabkna*� pk� aop]^heod� pd]p� D� S]npe_qh]n� >u]j]io]� eo� _knna_p� ^u�
p]gejc� kjhu� pda� nah]pera� lkoepekj� eo� jkp� pda� lnklan� iapdk`,�
Qdanabkna*�kja�d]o� pk� bkhhks�Ppahh]n�>opnkhkcu�]j`�aola_e]hhu� pda�
  oq^  � lnklkqj`a`� ^u� Hneodj]iqnpe,� Qdaj� hap� kja� jkpa� `ksj*�
sdaj�]�lanokj� eo� nqjjejc� %>%� `]o]*� %?%� ^dqgpde� ]j`� Ö@%�]jpdn]9� kj�
sde_d�`]u� ej�sde_d� op]n�]j`� ej�sde_d� n]oe�]j`� h]cj]*�da�d]o�ckp�]�
_deh`,� Qda� oecjebe_]pkno� iqop� ]cnaa,� >c]ej� jkpa� pda� `]o]� ]j`�^qgpde�
]p� pda� peia� kb�i]nne]ca� ]j`� bej`� kqp� pda� nqhejc� lh]japo� kb�pda�
l]npjan,�Qdau�]hok�iqop�]cnaa,� Fb�ukq� bej`� pd]p� pdana� eo�okia�
`eo]cnaaiajp*�eiia`e]pahu�jkpa�`ksj�pda�hkn`�kb�pda�_kjopahh]pekj�LQ�
ZKLFK�WKH�SODQHW�ZDV��,I�WKH�ORUG�RI�WKH�FRQVWHOODWLRQ�ZRXOG�EH�VWURQJHU�
WKDQ�WKH�SODQHW�LWVHOI��WKHQ�WKH�ORUG�RI�WKH�FRQVWHOODWLRQ��ZLOO�UXOH�WKH�VWDU�
RU�ODJQD�LQ�ZKLFK�WKH�SDUWQHU�RXJKW�WR�KDYH�EHHQ�ERUQ�

,I� RQH� ZHUH� WR� QRWH� GRZQ� WKH� UHVXOWV� � DFFRUGLQJ� WR� 6WHOODU�
$VWURORJ\�� XVLQJ� YDULRXV� $\DQDPVD� �ZKLFK� JLYHV� GLIIHUHQW� SHULRGV� RI�
GDVD� DW� WKH� WLPH� RI� ELUWK��� RQH� ZLOO� ILQG� WKDW� 1HZFRPE� LV� FRUUHFW��
,� IROORZ� RQO\� 1HZFRPE�� 7KH� $\DQDPVD� ZKLFK� ,� IROORZ� DQG� ZKLFK�
LV�IROORZHG�E\�0U��/DKLUL��RU�,DWH�&�*�5DMDQ�DQG�0DGDWKX�3DQFKDQJDP�
DUH�DOO�PRUH�RU�OHVV�WKH�VDPH��7KH�GLIIHUHQFH�LV�QHJOLJLEOH��7KHUH�LV�QR�
PHDQLQJ� LQ� ILQGLQJ� IDXOW� ZLWK� RWKHUV� EXW� ZH� KDYH� WR� GR� JRRG� E\�
IROORZLQJ� WKH� FRUUHFW� RQH��:H�VKRXOG� QRW� GR�DQ\�GLVVHUYLFH�E\�EHLQJ�
DGDPDQW�� /HW�PH�VD\� WKDW� �6DWXUQ�HQWHUV� LQWR�3LVFHV�0HHQD�RQO\�RQ�
�WK�$SULO�������

Qdana� eo� ]� Ekhhu� lh]_a� _]hha`� Qdenqj]hh]n� ej� Pkqpd� Fj`e]� ej�
Q]iehj]`q,� Maklha� reoep� pda� lh]_a*� o]uejc� pd]p� pda� Bilankn� K]h]j�
_kilhapa`�deo�5���ua]no�P]pqnj�lanek`�]j`�deo�oejo�sana�s]oda`�kbb�
]j`�da�s]o�bnaa`�bnki�oq_d�areh�naoqhpo�kb�P]pqnj�^u�reoepejc�Qenqj]hh]n,�
Jkop� kb� pda� laklha� `k� jkp� s]jp� pk� bej`� kqp� kj� sde_d� `]pa� ]_pq]hhu�
P]pqnj� ikrao� bnki� kja� oecj� pk� pda� kpdan� ^qp� pdau� oeilhu� bkhhks� ]�
l]npe_qh]n�_]h_qh]pekj�sde_d�jaa`o�_knna_pekj,

:KDWHYHU�EH�WKH�GD\�ZKHQ�6DWXUQ�WUDQVLWV�IURP�RQH�VLJQ�WR�WKH�
RWKHU��IRU�RQH�WR�SUD\�WR�*RG��LW�GRHV�QRW�PDWWHU�ZKHWKHU�KH�GRHV�LW�
H[DFWO\�RQ�WKH�VDPH�GD\�RU�D�IHZ�PRQWKV�HDUOLHU�RU�ODWHU�
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$Q\KRZ�WKH�SUD\HU�ZLOO�JLYH�PHQWDO�VRODFH�DQG�WKHUHIRUH��WKRVH�ZKR�
ZRXOG�OLNH�WR�YLVLW�7LUXQDOODU�FDQ�YHU\�ZHOO�YLVLW�WKH�SODFH�DFFRUGLQJ�WR�
WKH�WLPLQJV�JLYHQ�E\�0DGDWKX�3DQFKDQJ�RU�&�*�5DMDQ
V�RQH��9DN\D�
3DQFKDQJ�DQG�DQ\�RWKHU�VWDWHPHQW�E\�WKH�$VWURORJHUV�XVLQJ�LQFRUUHFW�
$\DQDPVDV�PD\�EH�LJQRUHG�IRU�RXU�DGYDQWDJH�

MgVY^i^dcVa�MgVch^i�hnhiZb�'�bZVc^c\aZhh

Jkop� kb� pda� pn]`epeRj]h� ]opnkhkcano� ]na� jkp� ]s]na� pd]p� pda�
Dk_d]n]Qn]joep� Puopai� ]`rk_]pa`� ^u� r]nekqo� o]cao*� o]ejpo� ]j`�
o_dkh]no� ej� `ebbanajp� patp� ^kkgo� ]na� qoahaoo*� ia]jejchaoo� ]j`� jkp�
qjerano]hhu�]llhe_]^ha,

3UHVHQW�DXWKRUV�UHSURGXFLQJ�WKRVH�GLFWD�LQ�WKHLU�RZQ�ZRUGV�DQG�
SXEOLVKLQJ�LQ�GLIIHUHQW�ODQJXDJHV��DFWXDOO\�GR�KDUP�WR�WKRVH�ZKR�NHHS�
WKHLU� KRURVFRSHV� VLGH� E\� VLGH� ZLWK� VXFK� ERRNV� ZLWKRXW� PHQWLRQLQJ�
WKDW�WKHVH�UXOHV�IDLO�PLVHUDEO\�LQ�PDMRULW\�RI�WKH�LQGLYLGXDOV�

>__kn`ejc� pk� Mnkb,� Hneodj]iqnpe*� kjhu� pdkoa�sdk� oqbban� `qa�pk�
Dn]d]_d]n]�&^]`�peia'�sehh�bkhhks�pdeo�Dk_d]n],

2I� DOO� WKH� ODJQDV� DFFRUGLQJ� WR� 7UDGLWLRQ�� LW� LV� RQO\� WKH� 0RRQ�
ODJQD� WKDW� LV�PRVW� LPSRUWDQW� IRU�DVFHUWDLQLQJ� WKH�*RFKDUDSDOD��2QH�
RXJKW�WR�FDOFXODWH�DQG�IURP�WKH�0RRQ
V�SODFH�SUHGLFW�WKH�HIIHFWV�GXH�
WR� WUDQVLWV� RI� SODQHWV� WKURXJK� WKH� VLJQV� FRXQWHG� IURP� WKDW� RI� WKH�
0RRQ��VLJQ�E\�VLJQ�

'XULQJ�WUDQVLW��WKH�6XQ�JLYHV�JRRG�UHVXOWV�ZKHQ�KH�LV� LQ���RU���
RU����RU����FRXQWHG�IURP�0RRQ��WKH�0RRQ�LQ������������������-XSLWHU�
LQ�����������DQG����0DUV�DQG�6DWXUQ��������DQG�VR�RQ�

7KHQ�WKH\�PHQWLRQ�DERXW�9HGKD���5HIHU�WR�SUHYLRXV�FKDSWHU��

/HW�PH�JLYH�WKH�*RFKDUD�SRVLWLRQ�RI�SODQHWV�DW�WKH�WLPH�RI�RQH
V�
PDUULDJH��6R�DOVR�VWXG\�WKH�KRURVFRSH�RI�SHRSOH�DW�WKH�WLPH�RI�WKHLU�
DSSRLQWPHQW��DW� WKH�WLPH�ZKHQ�RQH�UHFHLYHV�3UHVLGHQW�DZDUG��DW� WKH�
WLPH�ZKHQ�RQH�ZLQV�LQ�UDFHV��RQH�JDLQV�LQ�ORWWHU\
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HWF��DV�SHU� WUDGLWLRQDO�V\VWHP�DQG�.3�\RX�\RXUVHOI�ZLOO� ILQG� WKH� WUXWK��
/HW�XV�LJQRUH�WKRVH�ZKR�FRQWLQXH�WR�JLYH�DV�SHU�WUDGLWLRQ�HYHQ�WKRXJK�
WKH\�NQRZ�WKDW�LW�LV�XVHOHVV�DQG�PHDQLQJOHVV�RU�WKH\�FRQWLQXH�WR�JLYH�
ODPH�H[FXVHV�IRU�HYHU\�IDLOXUH��7KH\�KDYH�WR�OLYH��WKH\�NQRZ�RQO\�WKLV�
V\VWHP��$Q\KRZ��WKH\�DUH�FRPPLWWLQJ�VLQ�

7KH� IROORZLQJ� LV� WKH� KRURVFRSH� RI� 0U�� .� %� -DJDGLVK�� 5DSLG�
PDULWLPHV�6KLSSLQJ�DQG�&OHDULQJ�$JHQW�������7KDPEX�&KHWW\�6WUHHW��
0DGUDV���

5DKX�������

,,,������

,9������ 9������ 9,�����

,,����� �����������
�����30��

������1�
������(�

9,,������
-XSLWHU�
�����

/DJQD����� 9,,,�����

6DWXUQ�
������

;,,�����

;,������ ;�������

9HQXV����

Pqj�01+/.�
Jkkj�3��/�
,U�/.��5�
Hapdq�//+30�
Jan_,�/5+/��
J]no�00��2

6XQ�'DVD�EDODQFH���\HDU����PRQWKV����GD\V��+H�ZDV�PDUULHG�RQ�
���������

7KH�SRVLWLRQ�RI�WKH�SODQHWV�WKHQ��DW�WKH�WLPH�RI�PDUULDJH�ZDV�DV�
IROORZV��$V�SHU�'DVD��%KXNWKL�6\VWHP�KH�JRW�PDUULHG�GXULQJ�5DKX�'DVD��
5DKX�%KXNWKL��5DKX�$QWKUD�
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O]dq�4+.5 Jkkj�����

Gqlepan
6+17

��������

Sajqo�02+27

Pqj�/2+34�
P]pqnj�
05+23

0DUV������
Hapdq�4+.5�
Jan_qnu�
6+3

Fj�pda�^enpd�_d]np�Jkkj�s]o�ej�Senck,�Fj�pda�_d]np�ana_pa`�bkn�
pda�ikiajp�kb�i]nne]ca�+

&]'� �Jkkj�s]o�ej�+�>odp]i]�+�@d]j`n]odp]i],
&^'� Hapdq�]j`�Jan_qnu�ej�G]ji]&�ej�/',
&_'� J]no�ej�0,
&`'� Kk�Dqnq^]h]i�+�Dqnq�ej�4,
&a'� O]dq�ej�5,
&b'� P]`a+P]We�+�����ua]no�P]pqUQ�+�P]pqnj�ej�/0,
�J�� 6XQ�LQ���(

Td]p�sehh�]j�dkjaop*�pn]`epekj]h�]opnkhkcan�sepd�pdaoa�nqhao�o]u=�
>�ranu�^]`�peia��Fo�ep�jkp=�Qd]p�eo�sd]p�eo�o]e`�ej�pda�^kkgo*�ej_hq`ejc�
Md]h]�Aaaleg]�^u�J]jpnaos]n],

�D�����:KHQ�6XQ�WUDQVLWV�LQ�����VRUURZ��,RVV�RI�ZHDOWK��TXDUUHO��IHYHU�
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&^'�Jkkj�ej�69�ba]n*�sknnu*�]jteapu*�]rke`�ckk`,

&_'� J]no�ej�08�ba]n*�dkp�skn`o*�hkoo�kb�sa]hpd,

&`'� Jan_qnu�ej�/8�hkoo�kb�sa]hpd,

&a'�Gqlepan�ej�48�pnkq^ha�bnki�ajaieao*�_kqoejo�]j`�oqbbanejco�
bnki�`eoa]oa,

&b'� Sajqo�ej�//�+�P]bapu,

&c'� P]pqnj� ej�/08�sknpdhaoo�]j`�bnqephaoo�^qoejaoo*�nk^^a`�kb�
kja%o�ikjau�^u�ajaieao8�seba�]j`�_deh`naj�oqbban,

&d'�O]dq�ej�58�hkoo,

&e'� Hapdq�ej�/8�oe_gjaoo�]j`�`a]pd,

Manokjo� ha]njejc� l]hieopnu*� naban� pda� ^kkg� ]j`� ]p� kj_a� hkkg� pk�
pdaen� l]hi,� Qdau� cap� pannebea`9� oeieh]nhu� eb� kja� nabano� pdaoa� nqhao� ]j`�
]llhu�pk�pda�Senck�n]oe�^knj*�sd]p�eo�deo�bej`ejc=�Ca]n*�`eoa]oa*�oknnks*�
ehh+da]hpd*� hkoo*�ajaiu*�ap_,�Ld�Dk`��Eks� hkjc�]na�sa� pk�lqp�ql�sepd�
oq_d�na]`ejco=�Eks�mqe_ghu�pda�]opnkhkcan�`eolkoao�kb�kja�o]uejc�pd]p�
Dqnq^]h]i�d]o�jkp�_kia��Qda�Dk_d]n]�eo�^]`,�?qp�pda�]^kra�eo�]�b]_p,�
Fo�pda�pn]`epekj]h�iapdk`�qoabqh=�Ja]jejchaoo,

>llhu�Hneodj]iqnpe�Puopai

Qdeo�lanokj�ckp�i]nnea`�kj�/+7+/73.,�Gq`ca�Kkqoa�0*�5�]j`�//8�
P]pqnj�ksjo�pda�oa_kj`,�Ljhu�O]dq�eo�ej�P]pqnj�op]n9�5WK�eo�k__qlea`�
^u� Gqlepan,�J]no� eo� ej� Gqlepan� op]n� ]j`� oq^� kb� P]pqnj,���WK�dkqoa� eo�
ksja`�^u�J]no�]j`�Sajqo�eo�ej�epo�op]n,�Eaj_a�O]dq*�J]no�]j`�Sajqo�
]na�pda�opnkjcaop�oecjebe_]pkno,�O]dq�eo�ej�pda�_kjopahh]pekj�kb�hkn`�kb�0�
]j`� /0,� Sajqo� eo� ej� pda� _kjopahh]pekj� kb� hkn`� kb� //� ej� pda� oq^� kb�
Jan_qnu,� O]dq� eo� pda� opnkjcaop,� O]dq� A]o]� c]ra� i]nne]ca� pda�
ikiajp�ep�op]npa`,

?u� pn]joep� Gqlepan�s]o� ej�O]dq�op]n�O]dq�oq^,�O]dq�s]o� ej�
Gqlepan�oecj*�P]pqnj�op]n�Jan_qnu�oq^,
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Jkkj�s]o�ej�Hapdq�op]n�O]dq�Pq^�&Hapdq�nalnaoajpo�Jkkj�]j`�
Jan_qnu'9�J]no�ej�Gqlepan�op]n�]j`�Gqlepan�oq^,�Pqj�sdk�eo�pk�ej`e_]pa�
pda�ikjpd�kb�i]nne]ca�s]o� ej�Sajqo�op]n�Sajqo�oq^,�P]pqnj�s]o� ej�
Jkkj�oq^,�Hapdq�ej�Jan_qnu�oq^,�Jan_qnu�ej�Sajqo�oq^,

Qdqo� ]hh� lh]japo� sana� pn]joepejc� ej� pda� _kjopahh]pekj� kb� pda�
oecjebe_]pkno�]j`�oq^�kb�pda�oecjebe_]pkno,

Iap�]�lh]jap�pn]joep�ej�]ju�oecj*�kn�ej�]ju�dkqoa,�>o�lan�H3�ukq�
jaran�^kpdan�]^kqp� ep,�Td]p�ukq�odkqh`� bej`�kqp� eo*� pda� pn]joep�kb� pda�
oecjebe_]pkno� ej� pda� _kjopahh]pekj� ]j`� oq^� kb� pda� oecjebe_]pkno� kb� ]�
l]npe_qh]n�i]ppan,�Qdeo�nqha�eo�]llhe_]^ha�pk�kja�]j`�]hh,�Kk�kpdan�nqha�
pk� _kjbqoa9� jk� ]hpanj]pera� +� Kk� _kjpn]`e_pekj9� bqhh� kb� _h]nepu,� Qda�
oeilhe_epu� kb� pda� ouopai� ]j`� pda� o_eajpebe_� ]llnk]_d� ]na� qoabqh� pk�
i]ga�kja�]j`�]hh�cera�pda�_knna_p�`]pa�kb�arajp�sde_d�_kia�pk�l]oo�
]j`�pda�]ncqiajp�eo�_kjrej_ejc�]j`�o_eajpebe_,

Ckncap�pn]`epekj�+�bkhhks�H3

EjX`�Wn�adiiZgn�'�Vcdi]Zg�ZmVbeaZ
Qda�cajphai]j�^knj� ej�@]j_an�oecj�]o�G]ji]� n]oe� +�d]rejc�

Jkkj�ej�@]j_an�]p�pda�ikiajp�kb�^enpd�d]`,

&]'�Gqlepan�ej�G]ji]*�e,a,�benop�n]oe�sde_d�eo�]__kn`ejc�pk�Eej`qo
^]`,

&^'�P]pqUQ�ej�2�pk�Jkkj�+�^]`,

&_'� Jkkj�ej�3�+�^]`,

&`'� Hapdq�ej�/0+�^]`,

>c]ej� pda� o]ia� cajphai]j� d]`� bknpqja� ej� J]n_d� /746,� Qdaj�
]hok� pn]joep� naoqhpo� sana� ]`ranoa� ]__kn`ejc� pk� Eej`qo*� sdana]o� ]hh�
pda�mqaopekjo�]na�]josana`�^u�iu�ouopai,
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