
��������� 7HUPLQDWLRQ�����7LSV�:KHQ�(QGLQJ�3V\FKRWKHUDS\

KWWSV���SV\FKFHQWUDO�FRP�EORJ�WHUPLQDWLRQ����WLSV�ZKHQ�HQGLQJ�SV\FKRWKHUDS\� ���

EHZIVXMWIQIRX

,SQI�|�&PSK�|�8IVQMREXMSR�����8MTW�;LIR�)RHMRK�4W]GLSXLIVET]

8IVQMREXMSR�����8MTW�;LIR�)RHMRK
4W]GLSXLIVET]

8LI�IRH�SJ�XLI�TW]GLSXLIVET]
VIPEXMSRWLMT�MW�E�HM¨GYPX�TLEWI�SJ�XLIVET]�
4IVLETW�XLI�WIGSRH�QSWX�HM¨GYPX�SRI��RI\X
XS�EGXYEPP]�QEOMRK�XLI�HIGMWMSR�XS�XV]�SYX
TW]GLSXLIVET]�MR�XLI�¦VWX�TPEGI�ERH�TSYV
]SYV�LIEVX�SYX�XS�E�GSQTPIXI�WXVERKIV
�EPFIMX�E�TVSJIWWMSREP
�

8LIVETMWXW�GEPP�XLI�IRH�SJ�XLIVET]
�XIVQMREXMSR���[LMGL�HSIWR�X�LIPT�MR�XLI
�PIX�W�KMZI�XLMW�E�[EVQ��JY^^]�JIIPMRK�REQI
XS�QEOI�MX�WSYRH�EW�PIEWX�WGEV]�EW
TSWWMFPI��HITEVXQIRX��-R�IZIV]HE]�WSGMIX]�
[I�X]TMGEPP]��XIVQMREXI��FYKW�SV�GSRXVEGXW�
RSX�VIPEXMSRWLMTW��&YX�XLEX�W�TW]GLSPSK]�JSV�]SY��EP[E]W�TVSQSXMRK
TW]GLSFEFFPI�[LIR�WMQTP]�GEPPMRK�MX��IRHMRK�XLIVET]��[SYPH�ZI�WY¨GIH�

)RHMRK�ER]�VIPEXMSRWLMT�JSV�QSWX�SJ�YW�MW�RSX�WSQIXLMRK�XLEX�GSQIW�IEWMP]��SV
MW�WIGSRH�REXYVI��-R�JEGX��IRHMRK�E�VIPEXMSRWLMT�QE]�FI�SRI�SJ�XLI�QSWX�HM¨GYPX
XLMRKW�[I�HS�MR�SYV�PMZIW��1ER]�TISTPI�WMQTP]�HSR�X�ORS[�LS[�XS�LERHPI�XLI
JIIPMRKW�EGGSQTER]MRK�XLI�PSWW��ERH�WS�MX�GER�FI�E�ZIV]�XV]MRK�ERH�WXVIWWJYP
XMQI�IZIR�YRHIV�XLI�FIWX�SJ�GMVGYQWXERGIW�

1SWX�TW]GLSXLIVET]�VIPEXMSRWLMTW�IRH�QYXYEPP]��LS[IZIV��[LMGL�QEOIW�XLIQ�E
PMXXPI�FMX�IEWMIV�XS�LERHPI��&YX�RSX�QYGL��2S�QEXXIV�[LEX�VIEWSR�XLI
VIPEXMSRWLMT�QE]�FI�IRHMRK���XLI�REXYVEP�IRH�SJ�E�GSYVWI�SJ�XLIVET]�JSV�E
WTIGM¦G�QIRXEP�HMWSVHIV��]SY�SV�]SYV�XLIVETMWX�QSZMRK��E�GLERKI�MR�MRWYVERGI
GSZIVEKI���LIVI�EVI�WSQI�XMTW�XS�QEOI�XLI�XVERWMXMSR�IEWMIV�JSV�]SY�

���8MTW�;LIR�)RHMRK�4W]GLSXLIVET]

���9RHIVWXERH�8LI�4VSGIWW�

&]�.SLR�1��+VSLSP��4W]�(��
*SYRHIV�
�)HMXSV�MR�'LMIJ

0EWX�YTHEXIH����.YP�����
½�b���1-2�6)%(



��������� 7HUPLQDWLRQ�����7LSV�:KHQ�(QGLQJ�3V\FKRWKHUDS\

KWWSV���SV\FKFHQWUDO�FRP�EORJ�WHUPLQDWLRQ����WLSV�ZKHQ�HQGLQJ�SV\FKRWKHUDS\� ���

;LMPI�QER]�XLIVETMWXW�EVI�KSSH�EFSYX�I\TPEMRMRK�XLI�XIVQMREXMSR�TVSGIWW�
WSQI�EVI�RSX��8IVQMREXMSR�WXEVXW�[MXL�E�HMWGYWWMSR�EFSYX�[LIXLIV�MX�QMKLX�FI�E
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EVMWIW#�%R]�FSSOW�SV�WYTTSVX�KVSYTW�]SY�VIGSQQIRH�XS�LIPT�QI�[MXL
IZIV]HE]�GSTMRK#�'ER�]SY�KMZI�QI�E�VIJIVVEP�XS�ERSXLIV�TW]GLSXLIVETMWX�]SY
VIGSQQIRH#�7SQIXMQIW�[I�KIX�§YWXIVIH�SV�JIIP�IQFEVVEWWIH�XS�EWO�WYGL
UYIWXMSRW�EX�XLI�IRH�SJ�XLIVET]��8V]�XS�¦RH�E�[E]�XS�EWO�ER]�UYIWXMSRW�]SY
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XLIVETMWX�WSSRIV�VEXLIV�XLER�PEXIV�MJ�XLMW�MW�XLI�GEWI�JSV�]SY��=SY�EPWS�LEZI�XS�XV]
XS�WITEVEXI�SYX�XLI�JIIPMRKW�SJ��-�Q�RSX�VIEH]�XS�HS�XLMW��ZW���8LMW�MW�QEOMRK�QI
ZIV]�ER\MSYW��FYX�MX�JIIPW�PMOI�MX�W�XLI�VMKLX�XMQI���.YWX�FIGEYWI�XEPOMRK�EFSYX
IRHMRK�XLI�VIPEXMSRWLMT�QEOIW�]SY�JIIP�ER\MSYW�SV�YRGSQJSVXEFPI�HSIWR�X
QIER�MX�MWR�X�VMKLX��&YX�MJ�]SY�VI�RSX�VIEH]�XS�IRH�MX���FIGEYWI��JSV�MRWXERGI��]SY
FIPMIZI�]SY�LEZI�QSVI�[SVO�XS�HS�SV�QSVI�XS�PIEVR���WE]�WS��1SWX�XLIVETMWXW
[MPP�VIWTIGX�]SYV�WIRWI�SJ�[LIXLIV�MX�W��VMKLX��SV�RSX�ERH�GSRXMRYI�[SVOMRK�[MXL
]SY�

���-X�W�(SRI�*EGI�8S�*EGI�
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WSQI�GPMIRXW�IRH�YT�GERGIPMRK�XLIMV�PEWX�WIWWMSR��[MXL�XLI�WIRXMQIRX�SJ���;L]
FSXLIV#�;I�VI�HSRI��WS�PIX�W�FI�HSRI�[MXL�MX�EPVIEH]�
��MX�W�FIWX�XS�WXMGO�[MXL�MX
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S[R�[E]�SJ�HSMRK�MX��-X�QE]�MRZSPZI�E�WSVX�SJ�IRGETWYPEXMRK�XLI�QSRXLW��SV



��������� 7HUPLQDWLRQ�����7LSV�:KHQ�(QGLQJ�3V\FKRWKHUDS\

KWWSV���SV\FKFHQWUDO�FRP�EORJ�WHUPLQDWLRQ����WLSV�ZKHQ�HQGLQJ�SV\FKRWKHUDS\� ���

]IEVW
�SJ�XLIVET]�WTIRX�XSKIXLIV��ERH�IRWYVMRK�XLI�GPMIRX�MW�VIEH]�XS�QSZI�SR�MR
LMW�SV�LIV�PMJI��)WTIGMEPP]�PSRK�XIVQ�SV�GPSWI�XLIVETIYXMG�VIPEXMSRWLMTW�QE]�IRH
[MXL�XIEVW�ERH�E�LYK��MJ�FSXL�TEVXMIW�EKVII
��7LSVXIV�XIVQ��WSPYXMSR�JSGYWIH
XLIVET]�[MPP�SJXIR�IRH�QSVI�FYWMRIWW�PMOI��[MXL�E�LERHWLEOI�ERH�FIWX�[MWLIW�

����8IVQMREXMSR�-W�2SX�8LI�)RH�

%PXLSYKL�XLI�[SVH�WYKKIWXW�ER�IRHMRK��XIVQMREXMSR�VIEPP]�MW�XLI�WXEVX�SJ�E�RI[
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