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$%675$&7�� 7KH� DUWLFOH� SUHVHQWV� WKH� UHVXOWV� RI� DQ� DQDO\VLV� RI� WKH� 8NUDLQLDQ� QDPHV�
RI� PDFURIXQJL�� 7KH� VWXG\� ZDV� FDUULHG� RXW� ZLWK� WKH� IRFXV� RQ� WKHLU� GHULYDWLYH� IHDWXUHV��
7KH�DXWKRU�RI� WKH� DUWLFOH�GHVFULEHV� WKH�GHULYDWLYH�SURFHVVHV�RFFXUULQJ� LQ� WKH� VSKHUH�RI� WKH�
P\FRORJLFDO�WHUPLQRORJ\��KH�DQDO\]HV�WKH�QDPHV�GHULYHG�IURP�D�SURSHU�GHULYDWLRQ��DV�ZHOO�DV�
WKRVH�UHVXOWLQJ�IURP�DGDSWDWLRQ��FRPSRVLWLRQ��HWF�

.H\�ZRUGV��ZRUG�IRUPDWLRQ�SURFHVV��RI¿�FLDO�8NUDLQLDQ�QDPHV��PDFURIXQJL��P\FRORJLFDO�
WHUPLQRORJ\��GHULYDWLRQ��FRPSRVLWLRQ�

*U]\E\� PDNURVNRSLMQH� �XNU�� �� �� PDNURV�
�JU���²�GX \��P\NHV��JU���²�JU]\E��D�WDN H� �� �
��WR�QD]ZD�RGQRV] FD�VL �GR�RUJDQL]PyZ��NWyU\FK�FHFK �FKDUDNWHU\VW\F]Q

MHVW�]DXZD DOQ\�JR \P�RNLHP�RZRFQLN��-HJR�UR]PLDU��QLH�]D �SRNUHZLH VWZR�HZR�
OXF\MQH�� MHVW� SRGVWDZRZ\P� NU\WHULXP� GHF\GXM F\P� R� ]DOLF]HQLX� GDQHJR� JDWXQNX�
GR� WHM� V]WXF]QHM� L� XPRZQLH� XWZRU]RQHM� JUXS\� JU]\EyZ�� -HG\QLH� JU]\E\�ZRUNRZH�
� �� � SRGVWDZNRZH� � ��ZVSy WZRU] FH� SRGNUyOH�
VWZR�'LNDU\D�VSH QLDM �ZDUXQHN�RGSRZLHGQLHM�ZLHONR FL�RZRFQLND�

:HG XJ�P\NRORJyZ��QD� ZLHFLH�PR H�LVWQLH �QDZHW�GR�GZyFK�PLOLRQyZ�JDWXQ�
NyZ�JU]\EyZ��]�NWyU\FK�RSLVDQR�]DOHGZLH�RN������W\V���D�JU]\E\�PDNURVNRSLMQH�VWD�
QRZL �QLHZLHONL�RGVHWHN�WHM�OLF]E\��6]DFXMH�VL �� H�Z�(XURSLH� URGNRZHM�L�:VFKRG�
QLHM� �Z� W\P�WDN H�QD�8NUDLQLH��Z\VW SXMH�RN���±�� W\V��JDWXQNyZ�JU]\EyZ�ZLHONR�
RZRFQLNRZ\FK�� ]� F]HJR� W\ONR� NLONDG]LHVL W� PD� ]QDF] FH� ]DVWRVRZDQLH� X \WNRZH��
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SU]HGH�ZV]\VWNLP�Z�SU]HP\ OH�VSR \ZF]\P�L�Z�PHG\F\QLH��7R�Z D QLH�QD]Z\�JU]\�
EyZ� RSLV\ZDQ\FK�Z� DWODVDFK�� QD� VWURQDFK� LQWHUQHWRZ\FK� SR ZL FRQ\FK� JU]\ERP�
L�JU]\ELDUVWZX���Z�SU]HZRGQLNDFK�VWDQRZL \�SRGVWDZ �PDWHULD RZ �GOD�DQDOL]�]�]D�
NUHVX� V RZRWZyUVWZD� �GHU\ZDFML� Z D FLZHM�� DOH� WDN H� DGDSWDFML� F]\� NRPSR]\FML��
SU]HGVWDZLRQ\FK�Z�QLQLHMV]\P�DUW\NXOH�

=DUyZQR�SROVND��XNUDL VND��MDN�L� ZLDWRZD�OLWHUDWXUD�P\NRORJLF]QD�MHVW�QLH]Z\�
NOH� REV]HUQD� L� GRW\F]\�ZLHOX� DVSHNWyZ� ]ZL ]DQ\FK� ]�Z\VW SRZDQLHP�� X \WNRZD�
QLHP�L�ELRORJL �JU]\EyZ���'LDPHWUDOQLH�LQDF]HM�U\VXMH�VL �NZHVWLD�RSUDFRZD �]�]D�
NUHVX� V RZQLFWZD�P\NRORJLF]QHJR�� WDN�GOD�REV]DUX� M ]\ND�SROVNLHJR�� MDN� L�XNUDL �
VNLHJR��:SUDZG]LH�Z UyG�SROVNLFK�L�XNUDL VNLFK�XF]RQ\FK�ZVND]D �PR QD�JUXS �ED�
GDF]\� �P�LQ��%DUEDUD�%DUWQLFND�' ENRZVND��(ZD�5HIHURZVND�&KRGDN��.D]LPLHU]�
.RSF]\ VNL��0DULD� DZU\QRZLF]��/XGP\ D�6\PRQHQNR��0DU\QD�7NDF]XN��5XV DQD�
2PHONRZH �F]\�=ZHQ\V DZD�.D \QH �0DPF]XU���NWyU]\�]DM OL�VL �SUREOHPDW\N �QD�
]HZQLFWZD�JU]\EyZ�PDNURVNRSLMQ\FK��MHGQDN�EDGDQLD�WH�RJUDQLF]RQH�V �Z�]DVDG]LH�
GR�WHPDW\NL�HW\PRORJLL�QD]Z��LFK�IXQNFMRQRZDQLD�Z�GLDOHNWDFK�L�SHZQ\FK�UHJLRQDFK�
JHRJUD¿�F]Q\FK��QLHPDO�EUDN�SUDF�]�]DNUHVX�WHUPLQRORJLL�F]\�GHU\ZDWRORJLL��

&HOHP�DUW\NX X�MHVW�DQDOL]D�QD]Z�XNUDL VNLFK�JU]\EyZ�PDNURVNRSLMQ\FK�SRG�N WHP�
LFK�FHFK�GHU\ZDF\MQ\FK�L�RNUH OHQLH�VWUXNWXU\�GHU\ZDWyZ�Z�SRGGDQHM�EDGDQLX�SUyEFH�

3RUXV]DQ\�WHPDW�MHVW�]H�ZV]HFK�PLDU�DNWXDOQ\�]�XZDJL�QD�SRZV]HFKQR ��D�]DUD�
]HP�QLHPDO�]XSH QH�QLHRSUDFRZDQLH�EDGDQ\FK�NZHVWLL��QDWRPLDVW�SURSRQRZDQH�XM �
FLH�SUREOHPX�RSLHUDM FH�VL �QD�ZVND]DQHM�SRGVWDZLH�PDWHULD RZHM�WR�SLHUZV]H�WHJR�
W\SX�RPyZLHQLH�Z�XNUDLQLVW\FH�RG�ODW��

*DWXQNRZH� QD]Z\� JU]\EyZ� WR� ]Z\NOH� VWUXNWXU\� GZXHOHPHQWRZH�� 7DNL� Z D�
QLH�PRGHO�QD]HZQLF]\�VWRVRZDQ\�MHVW�]DUyZQR�Z�SU]\SDGNX� DFL VNLFK�QD]Z�JU]\�
EyZ��MDN�L�QD]Z�Z�M ]\NDFK�QRZR \WQ\FK��6NXSLHQLD�LPLHQQH��J yZQLH�DWU\EXW\ZQH���
QD�NWyUH�VN DGD�VL �F] RQ�URG]DMRZ\�L�HSLWHW�JDWXQNRZ\��E G FH�RG]ZLHUFLHGOHQLHP�

��%D] �PDWHULD RZ �GOD�DQDOL]�V RZRWZyUF]\FK�VWDQRZL \�QD]Z\�Z\HNVFHUSRZDQH�]�QDVW SXM F\FK�
UyGH �� �� �� �� �� �� �� �� ������� �� � ��

� �� � ������ �� KWWS���JULEL�QHW�XD��
KWWS���ZZZ�F\EHUWUXIÀ�H�RUJ�XN�XNUDIXQJ�XNU�LQGH[�KWP�� KWWS���XD�JULE\�RUJ�XD�QDLELOVK�SRVK\UHQL�JU\E\���
KWWS���ROG�JHRORJ\�OQX�HGX�XD�SKLVBJHR�IRXUPDQ�*U\EXV���LQ���WKH���RXU���IRUHVWV�PXVKU�KWP�
�������������

��:\ND]�SUDF�]� WHM�G]LHG]LQ\�� ]RE��3�� - y Z L N L HZ L F ] ��=�SUREOHPDW\NL�QD]HZQLFWZD�JU]\EyZ�
ZLHONRRZRFQLNRZ\FK�Z�M ]\NX�XNUDL VNLP�L�SROVNLP ²�SU]HJO G� UyGH ��>Z�@�Ä6ODYLFD�:UDWLVODYLHQVLD´��
&/;9��:URF DZ�������V�����±����

�� %�� %D U W Q L F N D �' ENRZVND ��3ROVNLH� OXGRZH� QD]Z\� JU]\EyZ�� 3UDFH� M ]\NR]QDZF]H� 3$1��
:URF DZ�:DUV]DZD�.UDNyZ� ������ $�� &K O HE L F N L �� =DZL R FL� HW\PRORJLF]QH� L� ]QDF]HQLRZH� QD]Z�
ÄKXED´�L�ÄKXEND´��>Z�@�Ä:LDGRPR FL�%RWDQLF]QH´��.UDNyZ�����������������V����±����.��.RSF]\ VN L ��
0�� DZ U\QRZ L F ] ��3ROVNLH�UHJLRQDOQH�QD]Z\�JU]\EyZ��>Z�@�0�� /LVLHZVND��0�� DZU\QRZLF]�
�UHG����0RQLWRULQJ�JU]\EyZ��3R]QD �� yG �������V�����±�����-��.X PLXN ��1D]Z\�QLHNWyU\FK�JU]\EyZ�
Z� JZDUDFK� PL G]\� %XJLHP� D� 1DUZL �� >Z�@�%DGDQLD� GLDOHNWyZ� L� RQRPDVW\NL� QD� SRJUDQLF]X� SROVNR�
ZVFKRGQLRV RZLD VNLP��%LD \VWRN�������V�������(��5H I H U RZVND �&KRGDN ��/XGRZH�QD]Z\�JU]\EyZ�
Z�3ROVFH��>Z�@�Ä6WXGLD�L�PDWHULD \�&(3/�Z�5RJRZLH´��������]HV]\W���������V�����±����� �� �
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XSRZV]HFKQLRQHJR�Z�;9,,,�Z�� QD]HZQLFWZD� ELQRPLQDOQHJR�� UyZQLH � L� Z� XNUDL �
VNLP�V\VWHPLH�QD]HZQLFWZD�JU]\EyZ�V �PRGHOHP�ZLRG F\P��6WUXNWXUD�QD]Z�R¿�FMDO�
Q\FK�JU]\EyZ�PDNURVNRSLMQ\FK�Z�M ]\NX�XNUDL VNLP�Z�GX \P�VWRSQLX�RSLHUD�VL �QD�
UyG RV RZDFK� DFL VNLFK��U]DG]LHM�JUHFNLFK���MHGQDN H�HOHPHQW\�UG]HQQLH�XNUDL VNLH�
V �UyZQLH �REHFQH��3RVWD �W\FK�OHNVHPyZ��LFK�EXGRZD�L�PLHMVFH�Z�FD \P�V\VWHPLH�
QD]Z�JU]\EyZ�SRVWU]HJDQ\FK�SU]H]�SU\]PDW�SURFHVyZ�GHU\ZDF\MQ\FK�MHVW�]DJDGQLH�
QLHP�QLH]Z\NOH�LQWHUHVXM F\P�L�ZDUW\P�SU]HDQDOL]RZDQLD�

$E\�GRNRQD �DQDOL]\�V RZRWZyUF]HM�QD]Z�JU]\EyZ��ZHU\¿�NDFML�SRGGDQR������
R¿�FMDOQ\FK� QD]Z� JDWXQNRZ\FK� JU]\EyZ�ZLHONRRZRFQLNRZ\FK� Z\VW SXM F\FK� QD�
8NUDLQLH�

:L NV]R �R¿�FMDOQ\FK�XNUDL VNLFK�QD]Z�JU]\EyZ�VN DGDM F\FK�VL �QD�DQDOL]R�
ZDQ �SUyEN �WR�VNXSLHQLD�WHUPLQRORJLF]QH�ED]XM FH�QD�KLSRWDNVLH���PRGHO��1�$GM���
QS�� �� U]DG]LHM��$GM�1���QS� ��3U]H OHG]L �QDOH \�
]DWHP��MDN�NV]WD WXMH�VL �NZHVWLD�PRW\ZDFML�OHNVHPyZ��F] RQyZ�NRQVW\WXW\ZQ\FK�L�
DNFHVRU\F]Q\FK�ZVSy WZRU] F\FK�DWU\EXW\ZQH�VNXSLHQLD�SURVWH�

����� QD]Z� ������Z� DQDOL]RZDQHM� SUyEFH� WR� VWUXNWXU\�� NWyU\FK� F] RQ� URG]DMR�
Z\��SLHUZV]\�HOHPHQW�QD]Z\��]�UHJX \�U]HF]RZQLN��Z\ZRG]L�VL �EH]SR UHGQLR�]�M �
]\NyZ�NODV\F]Q\FK��J yZQLH� DFLQ\��QS�� �� �

�� �L�LQ����: UyG�SR]RVWD \FK�����QD]Z�JU]\EyZ��D�GRN DGQLH�
SR UyG�LFK�F] RQyZ�URG]DMRZ\FK��GRPLQXM �OHNVHP\�VWULFWH�XNUDL VNLH��QLHPDO�����
SU]\N DGyZ��QS�� �� L�LQ����8ZDJ �]ZUDFDM �QHRVH�
PDQW\]P\�� �� � L� LQ����VSRUDG\F]QLH�QRWRZDQH�OHN�
VHP\�QLHPRW\ZRZDQH�� �� ���MHGQDN�ZL NV]R �QD]Z�MHVW�UH]XOWDWHP�VWDQGDU�
GRZ\FK�]DELHJyZ�GHU\ZDF\MQ\FK��&KR �XNUDL VNLH�QD]Z\�URG]DMRZH�JU]\EyZ�SR�
ZVWD \�J yZQLH�Z�Z\QLNX�VX¿�NVDFML��WR�Z�EDGDQHM�SUyEFH�REHFQH�V �UyZQLH �OHNVHP\�
XIRUPRZDQH�SU]\�X \FLX�F\UNXP¿�NVyZ�RUD]�NRPSR]LWD�

:DFKODU]�VX¿�NVyZ�VWRVRZDQ\FK�Z�SURFHVLH� WZRU]HQLD�R¿�FMDOQ\FK�XNUDL VNLFK�
QD]Z� URG]DMRZ\FK� JU]\EyZ� QLH� MHVW� VWRVXQNRZR� V]HURNL�� 1DMEDUG]LHM� SURGXNW\Z�
Q\�����W\SyZ��F] RQyZ�URG]DMRZ\FK�� MHVW�VX¿�NV�� �� ���QS�� �� �

�� �� �L�LQ��0QLHM�OLF]QH�V �QD]Z\�SRZVWD H�SU]\�X \FLX�VX¿�NVyZ�
� � ���QS�� �� �� ���� ��QS�� �� ����
�QS�� �� ��F]\�� �� ���QS�� �� �� ���:�NDWHJRULDFK�
Z\M WNX�QDOH \�UR]SDWU\ZD �QD]Z\�]�Z\N DGQLNDPL�� ��QS�� ���� ��QS�� �

�� ���� � ���� � ���QS�� �� �� ���� � ��
�QS�� �� ��F]\�� ��QS�� ���:LHOH�]�W\FK�QD]Z��QS�� �� �

�� �L�LQ���PD�SRFKRG]HQLH�SUDV RZLD VNLH��QD�FR�ZVND]XMH�LFK�REHFQR
ZH�ZVSy F]HVQ\FK�M ]\NDFK�V RZLD VNLFK��

%D] � GOD�Z\PLHQLRQ\FK� GHU\ZDWyZ�E\ \� SU]HGH�ZV]\VWNLP� U]HF]RZQLNL�� �QS��
�� �� �� �

���U]DG]LHM�SU]\PLRWQLNL��QS�� �� ��
��F]\�F]DVRZQLNL��QS�� ���

1LH�PR QD�]DSRPLQD �UyZQLH �R�QD]ZDFK��NWyU\FK�HW\PRORJLD�QLH�MHVW�GR�NR FD�
Z\MD QLRQD��7DNLP�OHNVHPHP�MHVW�FKR E\� ��1D]ZD�SRZVWD D�SU]\�]DVWRVR�

��1LHNWyU]\�M ]\NR]QDZF\��QS��$OLFMD�1DJyUNR��ZVND]XM ��L �V �WR�]HVWDZLHQLD�QLHZVSy U] GQH�]�
RNUH OQLNLHP�SU]\PLRWQLNRZ\P��=RE��$ � �1DJy UNR ��=DU\V�JUDPDW\NL�SROVNLHM��:DUV]DZD�������V������

����� W\SyZ�F] RQyZ�URG]DMRZ\FK� WR�����SU]\N DGyZ�QD]Z�Z�SUyEFH��QS��F] RQ� URG]DMRZ\� �
�WR�HOHPHQW�ED]RZ\�V]HVQDVWX�QD]Z��QS�� �� ��

�L�LQ���
� �� ��& �� "��> �@� � KWWS���NXOWXUDPRY\�XQLY�NLHY�

XD�.0�SGIV�0DJD]LQH������SGI��������������
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ZDQLX�VX¿�NVX�� � ���MHGQDN�HOHPHQW�PRW\ZXM F\�EXG]L�Z WSOLZR FL�EDGDF]\�� �
�� �OXE� ����
:� EDGDQ\P�PDWHULDOH� Z� ]DVDG]LH� EUDN� OHNVHPyZ�� NWyUH� SRZVWD \E\� OL� W\ONR�

Z� UH]XOWDFLH�SUH¿�NVDFML��:\M WNLHP�V �NRQVWUXNFMH� ]�JUHFNLP�NRPSRQHQWHP� �
��� NWyU\�� MDN� ]DXZD D� ,U\QD�.RF]DQ��� QLH�ZFKRG]L� GR � F] VWR�Z� VN DG� VWUXNWXU�

]�HOHPHQWDPL�URG]LP\PL�� �� ��
� L�LQ���

'R� UHODW\ZQLH� SURGXNW\ZQ\FK� IRUPDQWyZ� �]Z DV]F]D� Z� REU ELH� OXGRZ\FK�
QD]Z�JU]\EyZ����QDOH �F\UNXP¿�NV\��V]F]HJyOQLH�]D �VHJPHQW\�]�HOHPHQWHP� ���
QS�� �� �� �� �� �L�LQ��

1D� XZDJ � ]DV XJXM � F] RQ\� URG]DMRZH� QD]Z� JU]\EyZ� ]DZLHUDM FH� FR� QDM�
PQLHM�GZD�PRUIHP\�UG]HQQH��.RPSR]\W\�V �GR �OLF]QH��,FK�REHFQR �]DQRWRZDQR�
Z�����VNXSLHQLDFK�������ZV]\VWNLFK�QD]Z��D ��������Z UyG�QD]Z�VWULFWH�XNUDL VNLFK���
6N DGDM �VL �QD�QLH�] R HQLD��QS�� �� �� �� �

�� �� �� �� �RUD]�]HVWDZLHQLD��
QS�� � �� � �� � �� � �

:�IXQNFML�HSLWHWyZ�JDWXQNRZ\FK�XNUDL VNLFK�R¿�FMDOQ\FK�QD]Z�JU]\EyZ�Z\VW �
SXM �J yZQLH�SU]\PLRWQLNL�RUD]�LPLHV RZ\�SU]\PLRWQLNRZH����/LF]ED�L�]Uy QLFRZD�
QLH�IRUPDQWyZ�REHFQ\FK�Z�W\P�HOHPHQFLH�QD]HZQLF]\P�]GHF\GRZDQLH�SU]HZ\ V]D�
RPDZLDQH�Z\ HM�Z�NRQWHN FLH�GHU\ZDFML�F] RQ\�URG]DMRZH��

3U]\PLRWQLNL�SH QL FH�IXQNFMH�F] RQyZ�DNFHVRU\F]Q\FK�VNXSLH �DWU\EXW\ZQ\FK�
SRZVWD \� SU]\� Z\NRU]\VWDQLX� QDVW SXM F\FK� VX¿�NVyZ��� ����� SU]\N DG\�� ��������
� ��� �� �� � ��� �� �
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������ �����F����±���
���=DQRWRZDQR�NLOND�SU]\N DGyZ��Z�NWyU\FK�IXQNFM �HSLWHWX�JDWXQNRZHJR�SH QL�U]HF]RZQLN��]RE��

QLHUyZQRU] GQH�ELQRPLQD�
��� =� XZDJL� QD� RJUDQLF]HQLD� UHGDNF\MQH� SRGDQR� SR� F]WHU\� SU]\N DG\� QD]Z�GOD� ND GHJR� VX¿�NVX��

PQLHMV]D�OLF]ED�SUH]HQWRZDQ\FK�SU]\N DGyZ�MHVW�U]HF]\ZLVWD�GOD�DQDOL]RZDQHM�SUyENL��



���
:� DQDOL]RZDQHM� SUyEFH� ]DQRWRZDQR� UyZQLH � SU]\PLRWQLNL� SRZVWD H� Z� Z\QL�

NL�SUH¿�NVDFML����FKR �SRG�Z]JO GHP�Uy QRURGQR FL�Z\N DGQLNyZ�MHVW�WR�JUXSD�]GH�
F\GRZDQLH�PQLHM� OLF]QD�����SU]\N DG\��������� ��� �� �

�� � �� �
� ��� �� �� ��

�� ��� �� ��
�

:�IXQNFML�HSLWHWyZ�JDWXQNRZ\FK�R¿�FMDOQ\FK�QD]Z�JU]\EyZ�PDNURVNRSLMQ\FK�Z\�
VW SXM � WDN H� SU]\PLRWQLNL� E G FH� UH]XOWDWHP� ]DELHJyZ� SUH¿�NVDOQR�VX¿�NVDOQ\FK��
:�SR]\FML�GUXJLHJR�VHJPHQWX�F\UNXP¿�NVX�QDMF] FLHM�����SU]\N DGyZ��������Z\VW �
SXM �HOHPHQW\�� � ���� � ���� � ���QS��� ��� �� �

� ��� �� �� ��
�� ��� �� ��� �

�� �� � ��� ��
,VWRWQ � JUXS � OHNVHPyZ�SH QL F\FK� IXQNFM � HSLWHWyZ�JDWXQNRZ\FK� XNUDL VNLFK�

QD]Z� JU]\EyZ� VWDQRZL � LPLHV RZ\� SU]\PLRWQLNRZH�� ,FK� REHFQR � MHVW� ]DXZD DOQD�
�����SU]\N DG\����������D�VWZLHUG]HQLH�WR�GRW\F]\�]DUyZQR�LPLHV RZyZ�SU]\PLRWQL�
NRZ\FK�F]\QQ\FK��MDN�L�ELHUQ\FK��:�DQDOL]RZDQ\P�PDWHULDOH�Z\VW SRZD \�LPLHV RZ\�
XWZRU]RQH�SU]\�SRPRF\�QLHPDO�ZV]\VWNLFK�URG]DMyZ�Z\N DGQLNyZ�LPLHV RZRZ\FK�

,PLHV RZ\�SU]\PLRWQLNRZH�DNW\ZQH�����SU]\N DG\���QS���� ��� �
�� �� �� �

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

,PLHV RZ\�SU]\PLRWQLNRZH�SDV\ZQH������SU]\N DG\���QS���� ���� ���� ���� ���
� ���� �� �� ��

�� �� �� �
�� ��� ��� �� ��

�� ��
3U]\WRF]RQ\�PDWHULD �GRZRG]L� V]HURNLHM�SURGXNW\ZQR FL� OHNVHPyZ�ZVSy WZR�

U] F\FK� R¿�FMDOQH� XNUDL VNLH� QD]Z\� JU]\EyZ� ZLHONRRZRFQLNRZ\FK� L� Z D FLZ\FK�
SURFHVyZ�GHU\ZDF\MQ\FK�]DFKRG] F\FK�Z�LFK�REU ELH��

:SUDZG]LH�DGDSWDFMD�WR�QLH�VHQVX�VWULFWR�V RZRWZyUVWZR��MHGQDN�SURFHV\�DV\PL�
ODF\MQH��GR�NWyU\FK�GRFKRG]L�QD�S DV]F]\ QLH�M ]\ND��SU]\VWRVRZ\ZDQLH�HOHPHQWyZ�
REF\FK�GR�XNUDL VNLHJR�V\VWHPX�JUDPDW\F]QHJR��V �Z�SU]\SDGNX�V RZQLFWZD�P\NR�
ORJLF]QHJR�QD�W\OH�Z\UD QH�� H�QDOH \�R�QLFK�ZVSRPQLH ��

-HG\QLH�����QD]Z�JU]\EyZ��D�ZL F�QLHFR�SRQDG�����QD]Z�Z�SUyEFH�� WR�NRQ�
VWUXNFMH�SRZVWD H�SU]\�Z\NRU]\VWDQLX� URG]LP\FK�XNUDL VNLFK�HOHPHQWyZ� OHNV\NDO�
Q\FK�� D�SU]\� W\P�]XSH QLH�QLHRGQRV] FH� VL �GR�QD]Z\� DFL VNLHM��3U]\QDMPQLHM� MH�
GHQ�HOHPHQW�SR]RVWD \FK�����QD]Z�ED]XMH�QD�M ]\NDFK�NODV\F]Q\FK�±�JUHFH�OXE� D�
FLQLH��- ]\N�XNUDL VNL��SRGREQLH�MDN�LQQH�M ]\NL�V RZLD VNLH��G\VSRQXMH�ERJDFWZHP�
URGNyZ�ZDUXQNXM F\FK� DV\PLODFM � REF\FK� OHNVHPyZ�� 5H]XOWDWHP� DGDSWDFML� PRU�
IRORJLF]QHM� ]DSR \F]H � V � VWUXNWXU\� K\EU\GDOQH�� ,FK� REHFQR � SR UyG� DQDOL]RZD�
Q\FK�QD]Z�JU]\EyZ�PDNURVNRSLMQ\FK� MHVW�]DXZD DOQD� ����QD]Z�������Z�SUyEFH���
FKR �GRW\F]\�Z�]DVDG]LH�Z\ F]QLH���HSLWHWyZ�JDWXQNRZ\FK��D�ZL F�F] RQX�DNFHVR�

��� =DQRWRZDQR� MHGHQ� SU]\SDGHN� X \FLD� NRPSRQHQWX� ��� MHGQDN� ZFKRG]L � RQ� Z� VN DG�
SU]\PLRWQLND�] R RQHJR�� ��

���:�EDGDQHM� SUyEFH� ]QDOD] \� VL � GZLH�QD]Z\��Z�NWyU\FK�SLHUZV]\� ]� HOHPHQWyZ�� D�ZL F� F] RQ�
URG]DMRZ\�� MHVW� K\EU\G �� 3LHUZV]\� ]� SU]\N DGyZ�� � � �

���VSH QLD�ZDUXQHN�SR]ZDODM F\�QD�]DNZDOL¿�NRZDQLH�JR�GR�RPDZLDQHM�JUXS\��MHGQDN�JUHFNR�
DFL VND�QD]ZD�JU]\ED��3VHXGRFROXV�IXVLIRUPLV��QLH�VWD D�VL �SRGVWDZ �GR�EH]SR UHGQLHJR�XWZRU]HQLD�



��� ��

U\F]QHJR� VNXSLHQLD� DWU\EXW\ZQHJR��)XQNFM � W � SH QL �SU]HGH�ZV]\VWNLP�SU]\PLRW�
QLNL�SRZVWD H�Z�RSDUFLX�R�REF �SRGVWDZ �L�XNUDL VNL�HOHPHQW�DV\PLOXM F\��: UyG�
XNUDL VNLFK� F] VWHN��� ELRU F\FK� XG]LD � Z� SURFHVLH� DV\PLODFML� ]DSR \F]H � QDOH \�
Z\PLHQL �� � �� �&RUWLQDULXV� WULXPSKDQV�±� ��� � ��
�$WKHOLD� WHXWREXUJHQVLV� ±� ��� � �� �$VWUDHXV�K\JURPHWULFXV�
±� ��$VWHURSKRUD�SDUDVLWLFD�±� ���
� ��� ���5XVVXOD�SHODUJRQLD�±� ��6FOHURWLQLD�VFOHURWLRUXP�±�

���� ���%RWU\RK\SRFKQXV�LVDEHOOLQXP�±�
�� $PDQLWD� SRUSK\ULD� ±� ��� � �� �3HQLRSKRUD� LQ�

FDUQDWD� ±� ��$PDQLWD� SDQWKHULQD� ±� ���
� ���&DOYDWLD�JLJDQWHD�±� ��&RULRORSVLV�JDOOLFD�±�

���1DMOLF]QLHMV]H�Z�EDGDQHM�SUyEFH�V �K\EU\G\�SRZVWD H�]�Z\NRU]\VWDQLHP�
HOHPHQWyZ�� ��L�� � ����SU]\N DG\��������

:� VZRLVWHM� RSR]\FML� GR� RSDUWHM� QD� MHGQ\P� WHPDFLH� V RZRWZyUF]\P�GHU\ZDFML�
SURVWHM�VWRM �NRPSR]\FMH��Z�EDGDQHM�SUyEFH�J yZQLH�NDONL�QD]Z� DFL VNLFK�L�JUHFNR�
DFL VNLFK���: UyG�����NRQVWUXNFML�DWU\EXW\ZQ\FK��������Z�SUyEFH���NWyU\FK�F] RQ�
DNFHVRU\F]Q\�Z\UD RQ\�MHVW�SU]\PLRWQLNLHP�] R RQ\P�REHFQH�V �] R HQLD�QLHZVSy �
U] GQH�L�]HVWDZLHQLD�

= R HQLD�QLHZVSy U] GQH�]�QDGU] GQLNLHP�SU]\PLRWQLNRZ\P�
�1���$GM

�
��$GM

�
$JDULFXV�DPDQLWDHIRUPLV��� ��

$PDQLWD�RYRLGHD����� �
$UUKHQLD�DXULVFDOSLXP����
$UUKHQLD�HSLFK\VLXP����� ��

�$GY���$GM
�
��$GM

�
%XW\ULEROHWXV�VXEDSSHQGLFXODWXV���
+HPLOHFFLQXP�LPSROLWXP
&\VWROHSLRWD�VHPLQXGD���� �
= R HQLD�QLHZVSy U] GQH�]�QDGU] GQLNLHP�U]HF]RZQLNRZ\P�
�$GM

�
���1��$GM

�
)XOLJR�OHYLGHUPD������
*DOHULQD�FDPHULQD�����
,QRF\EH�FDORVSRUD������ ��

�1XP���1��$GM
*HDVWUXP�TXDGUL¿�GXP�����
*HODWRSRULD�GLFKURD������
-DFNURJHUVHOOD�PXOWLIRUPLV���
�1

�
���1

�
��$GM

'HUPRORPD�FXQHLIROLXP�����

VWUXNWXU\�K\EU\GDOQHM��=�NROHL�QDGU] GQLN�QD]Z\�JDWXQNRZHM� ��3RUSK\�
UHOOXV�SRUSK\URVSRUXV��PyJ �]RVWD �XWZRU]RQ\�SU]\�Z\NRU]\VWDQLX�F] VWNL� � �� MHGQDN H�R�ZLHOH�
EDUG]LHM�SU]HNRQXM F �MHVW�NODV\F]QD� FLH ND�GHU\ZDF\MQD� � �

���2�F] VWNDFK��VX¿�NVDFK�L�TXDVL�VX¿�NVDFK�]RE��P�LQ��$ � � 1DJy UNR ��=DU\V�JUDPDW\NL�SROVNLHM��
:DUV]DZD�������V�����±����

���:�ZLHOX�SUDFDFK�]�PRUIHPLNL�L�V RZRWZyUVWZD�HOHPHQW�� �WUDNWRZDQ\�MHVW�MDNR�VX¿�NVRLG�
���= R HQLD�]�HOHPHQWHP� �QLHNLHG\�PRJ �XOHJD �PRG\¿�NDFMRP�SRSU]H]�GRGDQLH�NROHMQHJR�

F] RQX�� QS�� SU]\V yZND� �SUH¿�NVRLGX�� �� �3DQDHROXV� VHPLRYDWXV�² ��
3VLORF\EH�VHPLODQFHDWD�²� ��

��� :� DQDOL]RZDQHM� SUyEFH� ]QDMGXMH� VL � QD]ZD�� NWyUHM� HSLWHW� JDWXQNRZ\� VN DGD� VL � ]� WU]HFK�
HOHPHQWyZ�²� ��PRGHO��$GM

��
��$GM

�
���1��$GM

�
��



���
/HXFRFRSULQXV�FHSLVWLSHV����
6FXWHOOLQLD�FUXFLSLOD����
= R HQLD�QLHZVSy U] GQH�]�QDGU] GQLNLHP�F]DVRZQLNRZ\P�
�$GY���9��$GM
%RWU\REDVLGLXP�VXEFRURQDWXP����
&RUWLQDULXV�FDORFKURXV����� �
0\FHQD�GLRVPD������ � �
�1���9��$GM
(RFURQDUWLXP�PXVFLFROD����� �
+\SRFKQLFLXP�JHRJHQLXP�����
0\FHQD�VDQJXLQROHQWD����� �

=HVWDZLHQLD� SU]\PLRWQLNRZH� WR� URG]DM� NRPSR]\WyZ�� NWyU\� VWDQRZL� QLHPDO�
����ZV]\VWNLFK�HSLWHWyZ�JDWXQNRZ\FK�Z�REU ELH�EDGDQHM�SUyENL������SU]\N DGyZ���QS��

%ROHWRSVLV�OHXFRPHODHQD���� �
&KORURFLERULD�DHUXJLQRVD��� �
5XVVXOD�RFKUROHXFD����� �
5XVVXOD�YLQRVD������ � �

: UyG�SU]\WRF]RQ\FK� MX[WDSR]\FML� SU]HZD DM � VWUXNWXU\� GZXHOHPHQWRZH�� MHG�
QDN�REHFQH�V �UyZQLH �NRQVWUXNFMH�EDUG]LHM�] R RQH����QS��

&OLWRF\EH�VXEDOXWDFHD������ � �
3DQHOOXV�YLRODFHRIXOYXV����� � �

:\ HM� ZVSRPQLDQR� R� U]HF]RZQLNRZ\FK� ]HVWDZLHQLDFK� UyZQRU] GQ\FK� �W\SX�
� ���NWyUH�Z\VW SRZD \�Z�IXQNFML�F] RQX�URG]DMRZHJR�DQDOL]RZDQ\FK�

P\NRQLPyZ��:�EDGDQ\P�PDWHULDOH� REHFQH� V � UyZQLH � QLHUyZQRU] GQH� ELQRPLQD�
�VN DGDM FH�VL �]�GZyFK�U]HF]RZQLNyZ��VWDQRZL FH�NRPSOHWQ �QD]Z �JU]\ED��QS��

*\URPLWUD�SDUPD������
+HOYHOOD�PRQDFKHOOD������
+\JURF\EH�FDQWKDUHOOXV�����
3VLORF\EH�LQTXLOLQD�����

3U]\WDF]DQH�Z�QLQLHMV]\P�DUW\NXOH�SU]\N DG\�WR�Z�]QDNRPLWHM�ZL NV]R FL�VWUXN�
WXU\�] R RQH�²�VNXSLHQLD� WHUPLQRORJLF]QH��NWyUH�� MDN�SLV]H�6WDQLV DZ�*DMGD����DOH�
L� LQQL� XF]HQL���� VWDQRZL �PRJ � QDZHW� GR� ���� ]DVREyZ�ZL NV]R FL� V\VWHPyZ� WHU�
PLQRORJLF]Q\FK�� -HGQRHOHPHQWRZH�QD]Z\�JU]\EyZ�Z\VW SXM FH�Z�DQDOL]RZDQ\P�
PDWHULDOH� V � ]MDZLVNLHP�PDUJLQDOQ\P� ��� OHNVHPyZ�� ������Z� SUyEFH�� QS�� ��

�� �� �L�LQ����MHGQDN�UyZQLH �QD�LFK�ED]LH�PR QD�E\ R�GR�
NRQD �RJO GX�SURFHVyZ�V RZRWZyUF]\FK�]DFKRG] F\FK�Z�REU ELH�RJy X�QD]Z�Z\�
HNVFHUSRZDQ\FK�]�Z\PLHQLRQ\FK�Z\ HM� UyGH ��

*URV� F] RQyZ� URG]DMRZ\FK� WR� ]DSR \F]HQLD� R� SURZHQLHQFML� DFL VNLHM�� E G
JUHFNR� DFL VNLHM��-HG\QLH�����]�QLFK�VWDQRZL �OHNVHP\�VWULFWH�XNUDL VNLH�SRZVWD H�

���1D�PDUJLQHVLH�UR]ZD D �GHU\ZDF\MQ\FK�Z\SDGD�QDGPLHQL �� H�HOHPHQW\�HSLWHWyZ�JDWXQNRZ\FK�
R¿�FMDOQ\FK�QD]Z�JU]\EyZ�XOHJDM �QLHNLHG\�GXSOLNDFML��QS��� �� �

�� �� � �� �
�� � �� �

�L�LQ�
���6��*D M G D ��:SURZDG]HQLH�GR�WHRULL�WHUPLQX��2SROH�������V�����
��� 0�LQ��:DOHQW\QD� %D RK�� =LQDMLGD� 6LNRU ND�� 'DULD� 6]DSUDQ�� 2 HQD� .R KDQ�� -HZKHQLMD� -HPH�

OMDQRZD��]RE��3��- y Z L N L HZ L F ] ��6 RZQLFWZR�P\NRORJLF]QH�Z�M ]\NX�XNUDL VNLP�L�SROVNLP�²�]DU\V�
SUREOHPDW\NL��VWUXNWXUD�WHUPLQyZ�� >Z�@�Ä6WXGLD�8FUDLQLFD�3RVQDQLHQVLD´��]HV]\W�9��3R]QD �������V����±����



��� ��

Z�Z\QLNX�]DELHJyZ�GHU\ZDF\MQ\FK�²�J yZQLH�VX¿�NVDFML��REHFQR �SUH¿�NVyZ�F]\�
NRPSR]\WyZ� MHVW� ODGRZD���2GPLHQQLH� U\VXMH� VL � V\WXDFMD�Z�REU ELH� HSLWHWyZ�JD�
WXQNRZ\FK�� =DUyZQR� Uy QRURGQR � ]DELHJyZ� V RZRWZyUF]\FK� �GHU\ZDFMD� Z D FL�
ZD��DGDSWDFMD��NRPSR]\FMD���MDN�L�ZDFKODU]�X \W\FK� URGNyZ�ZVND]XM �WX�QD�]QDF]�
Q � SURGXNW\ZQR � M ]\ND� XNUDL VNLHJR�� &KR � ]GHF\GRZDQLH� SU]HZD D� NODV\F]QD�
VX¿�NVDFMD� �QLHPDO� W\VL F�SU]\N DGyZ������Z�SUyEFH��� WR� MHGQDN�REHFQR �K\EU\G�
���� SU]\N DGyZ�� ����� D� Z� V]F]HJyOQR FL� NRPSR]\WyZ� Uy QHJR� URG]DMX� �SRQDG�
����SU]\N DGyZ��������Z�SUyEFH��MHVW�]DXZD DOQD�

3RGVXPRZXM F� QDOH \� SRGNUH OL �� H� VWUXNWXUD� XNUDL VNLFK� R¿�FMDOQ\FK� QD]Z�
JU]\EyZ�PDNURVNRSLMQ\FK�]�SXQNWX�ZLG]HQLD�LFK�FHFK�V RZRWZyUF]\FK�MHVW�QLH]Z\�
NOH�LQWHUHVXM FD��=�MHGQHM�VWURQ\�ERZLHP� ZLDGF]\�R�RWZDUWR FL�XNUDL V]F]\]Q\�QD�
REFH�ZS \Z\�L�DV\PLODFM �RGPLHQQ\FK�JHQHW\F]QLH�OHNVHPyZ��]�GUXJLHM�]D �ZVND]X�
MH�QD�MHM�SRWHQFMD �GHU\ZDF\MQ\�L�PR OLZR FL��QLH�]DZV]H�Z\NRU]\VW\ZDQH��REV XJL�
ZDQLD�VIHU\�WHUPLQRORJLL�QDXNRZHM�

:\ND]�Z\NRU]\VWDQHM�OLWHUDWXU\

�� > �@� �� KWWS���XD�JULE\�RUJ�XD�QDLELOVK�
SRVK\UHQLJU\E\���������������

�� > �@� �� KWWS���ZZZ�F\EHUWUXIÀ�H�RUJ�XN�XNUDIXQJ�XNU�
LQGH[�KWP��������������

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

�� ��� �� �� ������
�� ��� �²� �� "��

���> �@�Ä ´�� ������� ������ �����±����
��� ¶

�� > �@� Ä ´��
������ ���� �����±����

& �� ��� "��> �@� ��KWWS���NXOWXUDPRY\XQLY�NLHY�
XD�.0�SGIV�0DJD]LQH������SGI��������������

��> �@� ��KWWS���JULEL�QHW�XD��������������
�� ��� �� ��«� �� �� ��

�����
�� ��� ��> �@�Ä ´��

������ ����� ����±���
�� ��� "��> �@�Ä ´�� ������� ����� ����±���

�� > �@� �� KWWS���ROG�JHRORJ\�OQX�HGX�XD�
SKLVBJHR�IRXUPDQ�*U\EXV���LQ���WKH���RXU���IRUHVWV�PXVKU�KWP��������������

�� ��� �� ��� �� ������
��� � � ���

> �@�Ä ²� ´�������� ��������� �����±����
%DUWQLFND�' ENRZVND� %��� 3ROVNLH� OXGRZH� QD]Z\� JU]\EyZ�� 3UDFH� M ]\NR]QDZF]H� 3$1��

:URF DZ�:DUV]DZD�.UDNyZ������
&KOHELFNL� $��� =DZL R FL� HW\PRORJLF]QH� L� ]QDF]HQLRZH� QD]Z� ÄKXED´� L� ÄKXEND´�� >Z�@�

Ä:LDGRPR FL�%RWDQLF]QH´��.UDNyZ�����������������V����±���
*DMGD�6���:SURZDG]HQLH�GR�WHRULL�WHUPLQX��2SROH������
-y ZLNLHZLF]� 3��� 6 RZQLFWZR� P\NRORJLF]QH� Z� M ]\NX� XNUDL VNLP� L� SROVNLP� ²� ]DU\V�

SUREOHPDW\NL�� VWUXNWXUD� WHUPLQyZ��� >Z�@� Ä6WXGLD� 8FUDLQLFD� 3RVQDQLHQVLD´�� ]HV]\W� 9��
3R]QD �������V����±���



���
-y ZLNLHZLF]� 3��� =� SUREOHPDW\NL� QD]HZQLFWZD� JU]\EyZ� ZLHONRRZRFQLNRZ\FK� Z� M ]\NX�

XNUDL VNLP�L�SROVNLP�²�SU]HJO G� UyGH ��>Z�@�Ä6ODYLFD�:UDWLVODYLHQVLD´��&/;9��:URF DZ�
������V�����±����

.RSF]\ VNL�.��� DZU\QRZLF]�0���3ROVNLH� UHJLRQDOQH� QD]Z\� JU]\EyZ�� >Z�@�0�� /LVLHZVND��
0�� DZU\QRZLF]��UHG����0RQLWRULQJ�JU]\EyZ��3R]QD � yG �������V�����±����

.X PLXN�-���1D]Z\�QLHNWyU\FK�JU]\EyZ�Z�JZDUDFK�PL G]\�%XJLHP�D�1DUZL ��>Z�@�%DGDQLD�
GLDOHNWyZ�L�RQRPDVW\NL�QD�SRJUDQLF]X�SROVNR�ZVFKRGQLRV RZLD VNLP��%LD \VWRN������

1DJyUNR�$���=DU\V�JUDPDW\NL�SROVNLHM��:DUV]DZD������
5HIHURZVND�&KRGDN�(���/XGRZH�QD]Z\�JU]\EyZ�Z�3ROVFH�� >Z�@� Ä6WXGLD� L�PDWHULD \�&(3/�

Z�5RJRZLH´��������]HV]\W���������V�����±����

:\ND]�Z\NRU]\VWDQHM�OLWHUDWXU\
>5HIHUHQFHV@

+U\E\�WD�KU\EQL�PLVWV\D�>0XVKURRPV�DQG�PXVKURRP�SODFHV@��>LQ�@�(OHNWURQQ\L�UHVXUV��KWWS���
XD�JULE\�RUJ�XD�QDLELOVK�SRVK\UHQL�JU\E\���������������

+U\E\�8NUD\LQ\�>0XVKURRPV�RI�8NUDLQH@��>LQ�@�(OHNWURQQ\L�UHVXUV��KWWS���ZZZ�F\EHUWUXIÀ�H�
RUJ�XN�XNUDIXQJ�XNU�LQGH[�KWP��������������

(W\PRORKLFKQ\ � VORYQ\N� XNUDLQVNR\L� PRY\� >(W\PRORJLFDO� 'LFWLRQDU\� RI� WKH� 8NUDLQLDQ�
/DQJXDJH@�� Y� �� WRPDNK�� UHG�� NRO��� 2�� 6�� 0HOQ\FKXN� �KRO�� UHG���� 7�� %�� /XNLQRYD��
9��7��.RORPL\HWV��+��3��3LYWRUDN��9��+��6NO\DUHQNR��2��%��7NDFKHQNR��W�����.\LY������

.DO\QHWV�0DPFKXU�=���6ORYQ\N�GRYLGQ\N�]�DOKRORKL\L�WD�PLNRORKL\L�>'LFWLRQDU\�RQ�$OJR�ORJ\�
DQG�0\FRORJ\@��/YLY������

.RFKDQ� ,�� 0��� 8NUD\LQVND� QDXNRYD� OHNV\ND�� 0L]KQDURGQL� NRPSRQHQW\� Y� WHUPLQRORKL\L�
>8NUDLQLDQ�6FLHQWL¿��F�/H[LV��,QWHUQDWLRQDO�&RPSRQHQWV�LQ�7HUPLQRORJ\@��.\LY������

.XU\OHQNR� 9�� 0��� +U\E\� ²� KXE\�� SROLVHPL\D� FK\� RPRQLPL\D"� �QD� PDWHULDOL� OHNV\N\�
SROLVN\NK� KRYRULY�� >0XVKURRPV�²� /LSV�� 3RO\VHP\� RU� +RPRQ\P\"@�� >LQ�@� Ä=DS\VN\�
]�XNUDLQVNRKR�PRYR]QDYVWYD´��2GHVD�������Y\S������V�����±����

2PHONRYHWV� 5��� 6HPDQW\FKQD� WUDQVIRUPDWVL\D� \DN� VSRVLE� QRPLQDWVL\L� PLNRRE\HNWLY�
X� ]D�NKLG�QR�SROLVN\NK� KRYLUNDNK� >6HPDQWLF� 7UDQVIRUPDWLRQ� DV� 0HDQV� RI� 1RPLQDWLRQ�
RI�0\FRREMHFWV�LQ�:HVWHUQ�3ROLVV\D�'LDOHFWV@��>LQ�@�Ä7\SRORKL\D�WD�IXQNWVL\L�PRYQ\NK�
RG\Q\WV´�� ����/XWVN�������V�����±����

6DEDGRVK�,��9���<DN�]YXWV\D�KU\E\"�>:KDW�DUH�WKH�1DPHV�RI�0XVKURRPV"@��>LQ�@�(OHNWURQQ\L�
UHVXUV��KWWS���NXOWXUDPRY\�XQLY�NLHY�XD�.0�SGIV�0DJD]LQH������SGI��������������

6YLW�KU\ELY�8NUD\LQ\�>7KH�ZRUOG�RI�PXVKURRPV@��> �@� ��KWWS���JULEL�QHW�
XD��������������

6\PRQHQNR�/��2���0LNRORKLFKQD�OHNV\ND�XNUDLQVNR\L�PRY\�>0\FRORJLFDO�/H[LV�LQ�8NUDL�QLDQ@��
G\V��«�NDQG��¿�ORO��QDXN��.\LY������

6\PRQHQNR�/��2���6\QRQLPLFKQL�QD]Y\�KU\ELY�Y�XNUDLQVNL\�PRYL�>6\QRQ\PLF�1DPHV�RI�0XVK�
URRPV�LQ�8NUDLQLDQ@��>Y�@�Ä5LGQH�VORYR´��.\LY�������Y\S�����V����±���

6\PRQHQNR�/��2���<DN�QD]YDW\�KU\E\"�>+RZ�WR�1DPH�0XVKURRPV"@��>Y�@�Ä5LGQH�VORYR´��.\LY�
������Y\S�����V����±���

6SUDY]KQL�KU\E\�Y�QDVK\NK�OLVDNK�>7UXH�PXVKURRPV�LQ�RXU�IRUHVWV@��>LQ�@�(OHNWURQQ\L�UHVXUV��
KWWS���ROG�JHRORJ\�OQX�HGX�XD�SKLVBJHR�IRXUPDQ�*U\EXV���LQ���WKH���RXU���
IRUHVWV�PXVKU�KWP��������������

6XNKRPO\Q�0��0���']KDKDQ�9��9���+U\E\�8NUD\LQ\�>0XVKURRPV�RI�8NUDLQH@��.\LY������
7NDFKXN�0���0LNRQRPLQDWVL\D�Y�FKRUQRE\OVN\NK�KRYLUNDNK��S\WDQQ\D�UHNRQVWUXNWVL\L�DUHDOX��

>0LQLQJ�LQ�WKH�&KRUQRE\O�GLDOHFWV��LVVXHV�RI� WKH�DUHD¶V�UHFRQVWUXFWLRQ�@�� >Y�@�Ä9RO\Q�±�
=K\WRP\UVKFK\QD´�������� ���������V�����±����

%DUWQLFND�' ENRZVND� %��� 3ROVNLH� OXGRZH� QD]Z\� JU]\EyZ�� 3UDFH� M ]\NR]QDZF]H� 3$1��
:URF DZ�:DUV]DZD�.UDNyZ������

&KOHELFNL� $��� =DZL R FL� HW\PRORJLF]QH� L� ]QDF]HQLRZH� QD]Z� ÄKXED´� L� ÄKXEND´�� >Z�@�
Ä:LDGRPR FL�%RWDQLF]QH´��.UDNyZ�����������������V����±���

*DMGD�6���:SURZDG]HQLH�GR�WHRULL�WHUPLQX��2SROH������


