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<klmi
L_jblhj�y Ih^�eey � ;mdh\bgb \�^hfZ gZy\g�klx gZc^h\rbo gZ ieZg_l�

]�ikh\bo dZjklh\bo i_q_j�eZ[�jbgl�\ �Hilbf�klbqgZ ±���� df��HaLjgZ ±� ���
df��Ihi_exrdZ ±� ��� df�� lZ �g���� Dj�f lh]h�� lml �kgmxlv khlg� g_\_ebdbo
ihjh`gbg��sh } j_Zevgbfb lZ ihl_gp�cgbfb koh\bsZfb ^ey dZ`Zg�\ \ i_j�h^
abfh\h� kieyqdb�

IhqbgZxqb a �����j��gZfb ijh\h^ylvky kbkl_fZlbqg� h[e�dm\Zggy dZ�
`Zg�\ \ i�^a_fgbo koh\bsZo AZo�^gh� MdjZ�gb��Z ahdj_fZ��� \ ^_ydbo i_q_jZo
Ijb^g�kljh\
y�� H[e�db ijh\h^bebky \ abfh\bc i_j�h^ �k�q_gv±exlbc�� aZ
mqZklx lZ ^hihfh]hx ki_e_heh]�\ AZdZjiZlkvdh]h ki_e_hdem[m �/\Q[��He_k�
Fhgbq��FboZceZ E_\bgpy�� <�jb @^Zgh\bq lZ �g��� ydbf Z\lhj \bkeh\ex}
sbjm ih^ydm�� Y lZdh` \^yqgbc 1]hjm Lmjqbgh\m �Ev\�\kvdbc ki_e_hdem[
�Pbdehi��� aZ mkg� ih\�^hfe_ggy ijh abfmxqbo dZ`Zg�\ \ i_q_j�
Hilbf�klbqgZ�

F�kpy ijh\_^_ggy h[e�d�\
Q_jg�\_pvdZ h[eZklv�
�� I_q_jZ ;mdh\bgdZ��AgZoh^blvky [�ey k��KlZevgh\p� Gh\hk_ebpvdh]h j�gm�

GZe_`blv ^h Ijbijmlkvdh]h dZjklh\h]h jZchgm Ih^�evkvdh�;mdh\bgkvdh�
dZjklh\h� h[eZkl� �Jb^mr lZ Lg����������D�evdZ \oh^�\ m i_q_jm jhaf�s_g� \
g_^�xqhfm ]�ikh\hfm dZj
}j���sh \j�aZgbc \ e�\bc [hjl ^hebgb j��FZldZ
�e�\Z ijblhdZ j��Ijml���>h\`bgZ eZ[�jbgl�\ i_q_jb gZ ����� j�� klZgh\blv
�����f�

�� I_q_jZ I�hg_jdZ��AgZoh^blvky [�ey k��Ih]hjbe�\dZ AZklZ\g�\kvdh]h j�gm�
Y\ey} kh[hx kbkl_fm ihjh`gbg aZ]Zevghx ^h\`bghx [�ey ���� f�
Hkgh\gbc \o�^ jhaf�s_gbc \ dZjklh\�c e�cp� \ >h\]hfm yjm ihk_j_^ ihey�
<abfdm \ hkgh\ghfm aZe� i_q_jb l_fi_jZlmjZ ih\�ljy klZgh\blv [�ey �R K�

�� I_q_jZ ;ZeZfml�\dZ�� AgZoh^blvky \ iZ]hj[� gZ ijZ\hfm [_j_a� >g�kljZ
[�ey k�� ;ZeZfml�\dZ AZklZ\g�\kvdh]h j�gm�� Km[]hjbahglZevgbc dZgZe a
[�qgbf \�^]�edhf�� aZ]Zevghx ^h\`bghx ����f��Ih \k�c ^h\`bg� i_q_jb
l_q_ kljmfhd�

�� I_q_jZ >mq_��AgZoh^blvky ihjmq a ihi_j_^gvhx i_q_jhx��>h\`bgZ [�ey
����f��/ lbfqZkh\bc kljmfhd�

1\Zgh�NjZgd�\kvdZ h[eZklv�
��� I_q_jZ >mfdZ�� AZoh^blvky \ h^ghcf_gghfm omlhj� [�ey k�� H^Z�\

LemfZqkvdh]h j�gm�� <_ebdbc ]jhlh\b^gbc \o�^ jhaf�s_gbc \ e�kbkl�c
dZjklh\�c e�cp���Km[]hjbahglZevgZ lj�sbgZ ^h\`bghx [�ey ���f�

�±���I_q_jb�lj�sbgb [hjlh\h]h \�^ihjm ±� AZlbrgZ ����� <_jlbdZevgZ ���� lZ
Klj�fdZ ����±�agZoh^ylvky \ e�kbkl�c f�kp_\hkl� gZ \_jrbg� ijb[_j_`gh]h
kobem gZ^ j��>g�k_lj��yd � ihi_j_^gy i_q_jZ��\ omlhj� >mfdZ��<k� i_q_jb
km[\_jlbdZevg� �±�������±�� f���[_a \h^hlhd�\�

���DZlZdhf[b [�ey k��G_a\bkvdh LemfZqkvdh]h j�gm��=hjbahglZevgbc eZ[�jbgl
Zgljhih]_ggh]h ihoh^`_ggy ^h\`bghx �� df�� F�kpyfb dj�av lj�sbgb
ijhkhqmxlvky ]jmglh\� \h^b�



L_jghi�evkvdZ h[eZklv�
���� I_q_jZ Hilbf�klbqgZ��GZc^h\rZ \ k\�l� ]�ikh\Z i_q_jZ �[�ey ���� df��

agZoh^blvky [�ey k��DhjZe�\db��<o�^ jhalZrh\Zgbc m e�cp� gZ ^g� [Zedb�
EZ[�jbgl ml\hj_gbc kbkl_fhx ]hjbahglZevgbo ]Ze_j_c � oh^�\�

����I_q_jZ Febgdb��AgZoh^blvky gZ e�\h[_j_``� j��K_j_lm ih[ebam k��AZe�kky
Qhjld�\kvdh]h j�gm�� Y\ey} kh[hx ]mklbc eZ[�jbgl ]Ze_j_c � oh^�\
aZ]Zevghx ^h\`bghx ���df�

���� I_q_jZ M]jbgv�� Jhaf�s_gZ g_ih^Ze�d \�^ i_q_jb Febgdb�� 2� ^h\`bgZ
klZgh\blv ihgZ^ ��df�

<b^h\bc kdeZ^ abfmxqbo dZ`Zg�\ h[kl_`_gbo i_q_j
�� 5KLQRORSKXV� KLSSRVLGHURV �%HFKVWHLQ�� ������� <by\e_gbc \ i_q_jZo�� >mq_�

;ZeZfml�\dZ�� I�hg_jdZ�� AZlbrgZ�� <_jlbdZevgZ�� Klj�fdZ�� DZlZdhf[b�
Hilbf�klbqgZ�

�� 0\RWLV� P\RWLV �%RUNKDXVHQ�� ������� AgZc^_gbc fZc`_ m \k�o h[kl_`_gbo
i_q_jZo �dj�f i_q_j >mfdZ lZ Hilbf�klbqgZ��

�� 0\RWLV� EO\WKL �7RPHV�� ������� Fh`eb\h ml\hjx} af�rZg� dhehg�� a ihi_�
j_^g�f \b^hf��>hklh\�jgh \bagZq_gh h^gm hkh[bgm a DZlZdhf[�

�� 0\RWLV� EHFKVWHLQL �.XKO�� ������� AZ ^Zgbfb <��@^Zgh\bq lZ F�� E_\�gpy ±
}^bgZ agZo�^dZ \ i_q_j� AZlbrgZ �k�q_gv �����j���

�� 0\RWLV� GDXEHQWRQL �.XKO�� ������� <b^ aZn�dkh\Zgbc \ i_q_jZo ;mdh\bgdZ�
I�hg_jdZ��Klj�fdZ�

�� 0\RWLV� P\VWDFLQXV �.XKO�� ������� /^bgZ agZo�^dZ \ i_q_j� ;ZeZfml�\dZ
�������������

�� 0\RWLV�HPDUJLQDWXV �*HRIIUR\��������� /^bgZ agZo�^dZ \ i_q_j� ;ZeZfml�\dZ
�������������

�� 3OHFRWXV� DXULWXV �/LQQDHXV�� ������� Abfm} \ i_q_jZo�� ;mdh\bgdZ�� ;ZeZfm�
l�\dZ�� I�hg_jdZ�� >mfdZ�� AZlbrgZ�� <_jlbdZevgZ�� Klj�fdZ�� DZlZdhf[b�
Febgdb�

�� (SWHVLFXV� VHURWLQXV �6KUHEHU�� ������� /^bgZ agZo�^dZ \ i_q_j� ;mdh\bgdZ
�������������

Qbk_evg�klv dZ`Zg�\ h[kl_`_gbo i_q_jlZ �� ^bgZf�dZ
���I_q_jZ ;mdh\bgdZ�� Abfh\Z dhehg�y 0\RWLV�P\RWLV ±� h^gZ a gZc[�evrbo \
i_q_jZo MdjZ�gb��< hklZgg� jhdb qbk_evg�klv dhehg�� ihklmih\h ajhklZ} �jbk�
����I�^ qZk ijh\_^_ggy hklZgg�o h[e�d�\ ������������ aZn�dkh\Zgh ����hkh[bgb
ijhlb ���� hkh[bg gZ abf�\e� ����� j�� G_agZqgZ d�evd�klv hkh[bg abfm}
ihh^bghdh ����±������ i_j_\Z`gZ [�evr�klv ±� ]jmiZfb ihgZ^ �� hkh[bg ���±
������ GZc[�evr� kdmiq_ggy gZjZoh\mxlv ihgZ^ ���±���� l\Zjbg �PD[ ���
hkh[bg ±� ������������ Qbk_evg�klv �grbo \b^�\ agZqgh f_grZ�� [_a q�ldbo
l_g^_gp�c ^h ajhklZggy qb kiZ^Zggy �lZ[e�����

Jbk�� ���>bgZf�dZ qbk_evghkl� dhehg�� 0\RWLV� P\RWLV \ i_q_j� ;mdh\bgdZ >'\QDPLF� RI
DEXQGDQFH�RI�0\RWLV�P\RWLV LQ�%XNRYLQND�FDYH@

LZ[ebpy ���Qbk_evg�klv��o \b^�\ dZ`Zg�\ gZ abf�\e� \ i_q_j� ;mdh\bgdZ >$EXQGDQFH�RI
��EDWV�VSHFLHV�RQ�KLEHUQDWLRQ�LQ�%XNRYLQND�FDYH@
J�d ���� ���� ���� ���� ���� ����
0\RWLV�GDXEHQWRQL � � � � � �
3OHFRWXV�DXULWXV � �� �� �� �� ��
(SWHVLFXV�VHURWLQXV � � � � � �



���I_q_jZ I�hg_jdZ �lZ[e� ����I�^ qZk abfh\bo h[e�d�\ ����������� j��ih\g�klx
g_ h[kl_`_gZ q_j_a ihlm`g_ ae_^_g�ggy�
���I_q_jZ ;ZeZfml�\dZ �lZ[e������< p�c ihkl�cgh gZi�\aZlhie_g�c i_q_j� \by\�
e_gh ��\b^�\ dZ`Zg�\��h^gZd��a ^m`_ gbavdhx qbk_evg�klx�
���I_q_jZ >mq_ �lZ[e�����±�^\Z lbih\bo ^ey i_q_j j_]�hgm \b^b�
LZ[ebpy ���DdZ`Zgb gZ abf�\e� \ i_q_jZo I�hg_jdZ �3���;ZeZfml�\dZ �%�� lZ >mq_ �'�
>%DWV�RQ�KLEHUQDWLRQ�LQ�FDYHV 3LRQHUND� %DODPXWLYND��DQG�'XFKH@
<b^ ���� ���� ����

% ' 3 3 3 % '
5KLQRORSKXV�KLSSRVLGHURV � � � � " � �
5KLQRORSKXV�IHUUXPHTXLQXP � � � � " � �
0\RWLV�P\RWLV � � �� �� ��" � �
0\RWLV�GDXEHQWRQL � � � � " � �
0\RWLV�HPDUJLQDWXV � � � � " � �
0\RWLV�P\VWDFLQXV � � � � " � �
3OHFRWXV�DXULWXV � � � � " � �

���I_q_jZ >mfdZ��H[e�db ijh\_^_g� \ k�qg� ����±����� jj��< i_q_j� abfmxlv
l�evdb 3OHFRWXV�DXULWXV d�evd�klx �±��hkh[bgb�
���I_q_jZ AZlbrgZ �lZ[e�� ���� P�dZ\hx } agZo�^dZ jZjbl_lgh]h \b^m 0\RWLV
EHFKVWHLQL �mkg_ ih\�^hfe_ggy <��@^Zgh\bq lZ F��E_\�gpy��
LZ[ebpy ��� Qbk_evg�klv abfmxqbo dZ`Zg�\ \ i_q_j� AZlbrgZ >$EXQGDQFH� RI� EDWV� RQ
KLEHUQDWLRQ�LQ�=DW\VKQD�FDYH@
<b^ ���� ���� ���� ����
5KLQRORSKXV�KLSSRVLGHURV � � � �
0\RWLV�P\RWLV �� � � ��
0\RWLV�EHFKVWHLQL � � � �
3OHFRWXV�DXULWXV � � � �

���I_q_jZ <_jlbdZevgZ �lZ[e�� ���� GZc[�evrm d�evd�klv dZ`Zg�\ \by\e_gh \
ijhoh^Zo � aZeZo a gbavdhx l_fi_jZlmjhx �±��������h K���D�evdZ hkh[bg 0\RWLV
P\RWLV abfm\Zeh gZ\�lv ijb ±�� h K�
���I_q_jZ Klj�fdZ �lZ[e� ����Ijhly]hf ����±����� jj��\ i_q_j� abfm\ZeZ ]jmiZ
5KLQRORSKXV�KLSSRVLGHURV d�evd�klx ��±���hkh[bgb��sh agZoh^bebky gZ [ebav�

d�c \�^klZg� h^gZ \�^ h^gh� ��±���kf���< ����±����� jj��lZdh]h kdhibq_ggy g_
\by\e_gh�
LZ[ebpy ���Qbk_evg�klv abfmxqbo dZ`Zg�\ \ i_q_jZo <_jlbdZevgZ �9�� lZ Klj�fdZ �6�
>$EXQGDQFH�RI�EDWV�RQ�KLEHUQDWLRQ�LQ�9HUWLFDOQD�FDYH DQG�6WULPND�FDYH@
<b^ ���� ���� ���� ���� ����

9 6 9 6 9 6 9 6 9 6
5KLQRORSKXV�KLSSRVLGHURV � �� � �� � �� � � � ��
0\RWLV�P\RWLV � � � �� �� �� � �� �� ��
0\RWLV�GDXEHQWRQL � � � � � � � � � �
0\RWLV�VS� � � � � � � � � � �
3OHFRWXV�DXULWXV � � �� � � � � � � �

���DZlZdhf[b �lZ[e�� ���� J_amevlZlb h[e�d�\ \dZamxlv gZ agb`_ggy aZ]Zevgh�
qbk_evghkl� abfmxqbo dZ`Zg�\ ���hkh[eb\h��0\RWLV�P\RWLV��\ pvhfm rlmqghfm
eZ[�jbgl�� /^bgZ a hibkZgbo lml i_q_j�� ^_ gZy\g� h[b^\Z \b^b \_ebdbo
g�qgbpv �h[e�dh\Zg� jZahf��
LZ[ebpy ��� Qbk_evg�klv abfmxqbo dZ`Zg�\ \ DZlZdhf[Zo >$EXQGDQFH� RI� EDWV� RQ
KLEHUQDWLRQ�LQ�WKH�&DWDFRPEV@
<b^ ���� ���� ���� ����
5KLQRORSKXV�KLSSRVLGHURV �� �� �� ��
0\RWLV�P\RWLV���0��EO\WKL �� �� � ��
3OHFRWXV�DXULWXV � � � �

����I_q_jZ Hilbf�klbqgZ��AZ mkgbf ih\�^hfe_ggyf 1��Lmjqbgh\Z��gZ \_ebd�c
\�^klZg� \�^ \oh^m��\ aZe� Pbdehi�\ lZ ]Ze_j_� X\�e_cg�c \ k�qg� �����lZ ����
jj��kihkl_j�]ZeZky ]jmiZ 5KLQRORSKXV�KLSSRVLGHURV qbk_evg�klx [�ey ���lZ ��
hkh[bg��\�^ih\�^gh�
����I_q_jZ Febgdb �lZ[e������< k�qg� �����j��h[e�d ijh\_eZ X��Lbfhr_\kvdZ
�ki_e_hdem[ �IhelZ\Z����\ k�qg� �����j��h[e�d \bdhgZeb ki_e_heh]b <��@^Zgh�
\bq lZ F�� E_\�g_pv�� <k� dZ`Zgb abfm\Zeb ihh^bghdh�� ^bki_jkgh ih \k�c
���df i_q_j��
���� I_q_jZ M]jbgv��Ijh\_^_gh }^bgbc h[e�d �<��@^Zgh\bq��F�� E_\�g_pv�
������� j��<by\e_gh ���_da��0� P\RWLV lZ h^gm hkh[bgm0\RWLV VS���lZ[e�����



LZ[ebpy ��� Qbk_evg�klv abfmxqbo dZ`Zg�\ \ i_q_jZo Febgdb �F�� lZ M]jbgv �8�
>$EXQGDQFH�RI�EDWV�RQ�KLEHUQDWLRQ�LQ�0O\QNL DQG�8JU\Q�FDYHV@
<b^ ���� ����

0 0 8
0\RWLV�P\RWLV � �� ��
0\RWLV VS� � � �
3OHFRWXV�DXULWXV � � �

<bkgh\db
�� =�ikh\� i_q_jb ;mdh\bgb lZ Ih^�eey aZ]Zehf } kijbyleb\bfb koh\bsZfb

^ey abf�\e� dZ`Zg�\�
�� < ���^hke�^`_gbo i_q_jZo gZ abf�\e� \by\e_gh ��\b^�\ dZ`Zg�\�
�� GZcqbk_evg�rbfb � gZcihrbj_g�rbfb \b^Zfb } 0\RWLV� P\RWLV�

5KLQRORSKXV� KLSSRVLGHURV zj�3OHFRWXV�DXULWXV�� 1gr� \b^b fZehqbk_evg� Z[h
amklj�qZxlvky kihjZ^bqgh�

�� GZc[�evr aZk_e_gbfb \ abfh\bc i_j�h^ koh\bsZfb } i_q_jZ ;mdh\bgdZ
Q_jg�\_pvdh� h[e��lZ kbkl_fZ i_q_j gZ omlhj� >mfdZ 1\Zgh�NjZgd�\kvdh�
h[e��>ey a[_j_`_ggy pbo abfh\bs i_q_jb aZkem]h\mxlv gZ hohjhgm�

�� G_\_ebdZ d�evd�klv dZ`Zg�\ \ djmigbo eZ[�jbglZo Ih^�eey h[mfh\e_gZ
lbf��sh \oh^b [�evrhkl� a gbo jhadjbl� rlmqgh lZ \�^ghkgh g_^Z\gh��dj�f
lh]h��\ pbo i_q_jZo qZklh ijh\h^ylvky [Z]Zlhex^g� ki_e_heh]�qg� _dki_�
^bp�� lZ _dkdmjk���� sh fh`_ g_]Zlb\gh \ieb\Zlb gZ abfh\_ gZk_e_ggy
dZ`Zg�\�

E�l_jZlmjZ�
�� Jb^mr ;��� ;h[ue_\ :��� Dmijbq I ��I_s_jZ ;mdh\bgdZ ���K\_l �f_`^mgZj�� ki_e_he��`mjgZe

KG=���±�������±�� ��������±�K����±���

� Ijbf��j_^�� DZ`ZgZfih^�evkvdboi_q_j ijbk\yq_gZgbadZ ijZpvD��LZlZjbgh\Za j_amevlZlZfbh[e�d�\ dZ`Zg �\ m ��±���l� jj���^b\��;�[e�h]jZn�x\ d�gp �a[�jdb��


