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AZijhihgh\Zgh� \_klb� ih[m^h\m� ahg� hihjgh]h� lbkdm� a
kmf�kgbf� mjZom\Zggyf� gZijm`_gv� ih ghjfZe�� ^h� gZieZklm\Zggy�
lZ� gZijm`_gv�� sh� ^�xlv� m iehsbg�� gZieZklm\Zggy�� Ijb�
ieZgm\Zgg�� ]�jgbqbo� jh[�l� lj_[Z� ijh\h^blb ^bn_j_gph\Zgm�
hp�gdm� ahg� hihjgh]h� lbkdm� \ aZe_`ghkl�� \�^� d�evdhkl�� ^�xqbo�
gZijm`_gv�lZ�klmi_gy��ogvh]h�\ieb\m�
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HljZ[hldZ� k\bl� ieZklh\� ijb\h^bl� d ihy\e_gbx� [hevrh]h�
dhebq_kl\Z� ahg� hihjgh]h� ^Z\e_gby�� \ dhlhjuo� agZqbl_evgh�
\hajZklZ_l�\_jhylghklv�\g_aZiguo�\u[jhkh\�m]ey��ihjh^u�b ]ZaZ��
mom^rZxlky� mkeh\by ijh\_^_gby� b ih^^_j`Zgby� ]hjguo�
\ujZ[hlhd�� GZ� ]em[hdbo� ]hjbahglZo� jZaf_ju� lZdbo� ahg�
agZqbl_evgh�m\_ebqb\Zxlky�b \aZbfgh�i_j_dju\Zxlky��?`_]h^gh�
\ >hg[Zkk_�nhjfbjm_lky�g_kdhevdh�lukyq�ahg�hihjgh]h�^Z\e_gby��
Z bo� hdhglmjb\Zgb_� gZ� ieZgZo� ]hjguo� jZ[hl� b jZajZ[hldZ� f_j�
[_ahiZkgh]h� \_^_gby� ]hjguo� jZ[hl� \ gbo� y\eyxlky� h^ghc� ba�
]eZ\guo�aZ^Zq�fZjdr_c^_jkdhc�kem`[u�

Kms_kl\mxsb_� f_lh^bdb� hdhglmjb\Zgby� ahg� hihjgh]h�
^Z\e_gby� \ agZqbl_evghc� kl_i_gb� hkgh\Zgu� gZ� mijhs_gguo�
fh^_eyo�i_j_jZkij_^_e_gby� ]hjgh]h�^Z\e_gby� \ ahgZo�hqbklguo�
jZ[hl�b hjb_glbjh\Zgu�]eZ\guf�h[jZahf�gZ�jmqgh_�]jZnbq_kdh_�
ihkljh_gb_� ]jZgbp� lZdbo� ahg��Ke_^kl\b_f� bkihevah\Zgby� lZdbo�
mijhs_gguo� fh^_e_c� y\ey_lky� lh�� qlh� k h^ghc� klhjhgu� ba�



khh[jZ`_gbc� ]ZjZglbb� [_ahiZkghklb� \_^_gby� ]hjguo� jZ[hl�
jZaf_ju�ahg�hihjgh]h�^Z\e_gby�aZ\urZxlky��Z k ^jm]hc�klhjhgu�
g_� mqblu\Zxlky� nZdlhju�� dhlhju_� kms_kl\_ggh� baf_gyxl�
dZjlbgm�nhjfbjh\Zgby�lZdbo�ahg�b ijb\h^yl�d ihy\e_gbx�gh\uo�
hiZkguo�mqZkldh\�

LZd�� kms_kl\mxsbc� ih^oh^� d ihkljh_gbx� ]jZgbp� ahg�
hihjgh]h� ^Z\e_gby� [Zabjm_lky gZ� ZgZeba_� khhlghr_gby�
gZijy`_gbc�� ghjfZevguo� d gZieZklh\Zgbx� ihjh^�� gZqZevguo�
�]_hklZlbq_kdbo��gZijy`_gbc V\

� \ g_ljhgmlhf�fZkkb\_�b iheguo�
gZijy`_gbc V\�� knhjfbjh\Z\rboky� ih^� \ebygb_f� hqbklguo�
jZ[hl��=jZgbpZ� ahg�hihjgh]h�^Z\e_gby�ijh\h^blky�ih�djbl_jbx�
V\  � V\

�� H[eZklb�� ]^_� ihegu_� gZijy`_gby� ij_\urZxl�
]_hklZlbq_kdb_��V\ !�V\

����hlghkylky�d ahgZf�hihjgh]h�^Z\e_gby��Z
h[eZklb�� ]^_� ihegu_� gZijy`_gby� f_gvr_� ]_hklZlbq_kdbo� �V\
�V\

����� d ahgZf�jZa]jmadb� IjbgbfZy�\h�\gbfZgb_��qlh�V\  �V\
� ��

V\\�� ]^_� V\\ � ghjfZevgu_� d gZieZklh\Zgbx� ^hihegbl_evgu_�
gZijy`_gby�� h[mkeh\e_ggu_� \ebygb_f� hqbklguo� jZ[hl�� fh`gh�
ml\_j`^Zlv�� qlh� kms_kl\mxsbc� djbl_jbc� ^ey� ihkljh_gby� ahg�
hihjgh]h�^Z\e_gby�V\  �V\

� wd\b\Ze_gl_g�djbl_jbx�V\\  ���
Bkihevah\Zgb_�mdZaZggh]h�djbl_jby�^ey�ihkljh_gby�]jZgbp�

ahg� hihjgh]h� ^Z\e_gby� [ueh� hijZ\^Zgguf� ijb� bkihevah\Zgbb�
mijhs_gguo� fh^_e_c� i_j_jZkij_^_e_gby� ]hjgh]h� ^Z\e_gby� \
ahgZo� hqbklguo� jZ[hl�� gh� kh\j_f_ggu_� ij_^klZ\e_gby� h
oZjZdl_j_� ijhl_dZxsbo� ]_hf_oZgbq_kdbo� ijhp_kkh\�� mdZau\Zxl�
gZ� g_^hklZlhqghklv� wlh]h� djbl_jby�� LZd�� gZijbf_j�� ijb�
gZdehgghf� aZe_]Zgbb� ieZklh\� agZq_gby� ^hihegbl_evguo�
gZijy`_gbc� V\\ gZ ������� f_gvr_�� q_f� ^ey� ]hjbahglZevgh]h�
aZe_]Zgby�� h^gZdh� jZkq_lgu_� jZaf_ju� ahg� hihjgh]h� ^Z\e_gby��
ihkljh_gguo� ih� djbl_jbx� V\\  � ��� qZklh� hdZau\Zxlky� f_gvr_�
^_ckl\bl_evguo� jZaf_jh\� wlbo� ahg�� Wlh� fh`gh� h[tykgblv� l_f��
qlh� ijb� ihkljh_gbb� ]jZgbp� ahg� hihjgh]h� ^Z\e_gby� g_�
mqblu\Zehkv� \ebygb_� ^hihegbl_evguo� gZijy`_gbc� V[[ \
iehkdhklb� gZieZklh\Zgby�� J_ZevgZy� dZjlbgZ� lZdh\Z�� qlh� k
m\_ebq_gb_f� m]eZ� iZ^_gby� ieZklh\ mf_gvr_gb_� ghjfZevguo� d
gZieZklh\Zgbx�^hihegbl_evguo�gZijy`_gbc�V\\ khijh\h`^Z_lky�
m\_ebq_gb_f� ^hihegbl_evguo� gZijy`_gbc� V[[ \ iehkdhklb�
gZieZklh\Zgby��



B]ghjbjh\Zgb_�\ebygby�^hihegbl_evguo�gZijy`_gbc�V[[ \
iehkdhklb� gZieZklh\Zgby� ijb� ihkljh_gbb� ]jZgbp� ahg hihjgh]h�
^Z\e_gby� [ueh� \h� fgh]hf� h[mkeh\e_gh� hlkmlkl\b_f� gZ^_`guo�
f_lh^h\�hij_^_e_gby�agZq_gbc�gZijy`_gbc��H^gZdh�\ j_amevlZl_�
bgl_gkb\guo� bkke_^h\Zgbc�� ijh\_^_gguo� \ ihke_^gb_� ]h^u�� d
gZklhys_fm� \j_f_gb� jZajZ[hlZgu� ^hklZlhqgh� gZ^_`gu_�
fZl_fZlbq_kdb_� fh^_eb� ]_hf_oZgbq_kdbo� ijhp_kkh\��
ijhl_dZxsbo� \ ]hjghf� fZkkb\_�� b khhl\_lkl\mxsb_�
ijh]jZffgu_�kj_^kl\Z�^ey�jZkq_lZ�iZjZf_ljh\�wlbo�ijhp_kkh\��<
qZklghklb�� h^gbf� ba� lZdbo� kj_^kl\� y\ey_lky� ijh]jZffguc�
dhfie_dk 675$,1��iha\heyxsbc�fh^_ebjh\Zlv�jZaebqgu_�]hjgh�
l_ogheh]bq_kdb_� kblmZpbb�� hij_^_eylv� qbke_ggu_�
oZjZdl_jbklbdb� l_gahjh\� \k_o� hkgh\guo� gZijy`_gbc�
�]_hklZlbq_kdbo�� ^hihegbl_evguo�� iheguo� b ]eZ\guo�� \ ex[hc�
lhqd_� \f_sZxs_c� lhesb� �\g_� ahg� h[jmr_gbc� b jZaehfh\�� b
hdhglmjb\Zlv� ahgu� hihjgh]h� ^Z\e_gby� ih� aZ^Zgguf� djbl_jbyf�
>�����@�� < dhfie_dk_� j_Zebah\Zg� fh^bnbpbjh\Zgguc� Ze]hjblf�
R\ZjpZ� ^ey� j_r_gby� mijm]hc� aZ^Zqb�� mqblu\Zxsbc� \ebygb_�
fgh]hdjZlghc� ih^jZ[hldb� b gZ^jZ[hldb� lhesb� ]hjguo� ihjh^�
hqbklgufb� jZ[hlZfb�� Z lZd`_� g_h^ghjh^ghklv� khklZ\Z� ihjh^�
f_`^mieZklbc�

MdZaZggu_� h[klhyl_evkl\Z� ^bdlmxl� g_h[oh^bfhklv�
^bnn_j_gpbjh\Zgghc� hp_gdb� ahg� hihjgh]h� ^Z\e_gby� k mq_lhf�
\k_o�gZb[he__� agZqbfuo�nZdlhjh\� ]_hf_oZgbq_kdhc�h[klZgh\db��
Dexqhf� d \uiheg_gbx� lZdhc� ^bnn_j_gpbjh\Zgghc� hp_gdb� ahg�
hihjgh]h� ^Z\e_gby� y\ey_lky� fgh]hdjbl_jbZevguc� ih^oh^� d
ihkljh_gbx�wlbo�ahg��Kmlv�wlh]h�ih^oh^Z�aZdexqZ_lky�\ lhf��qlh�
^ey� dZ`^h]h� gZb[he__� agZqbfh]h� nZdlhjZ� nhjfmebjm_lky�
khhl\_lkl\mxsbc� djbl_jbc� b gZ� _]h� hkgh\_� \uihegy_lky�
ihkljh_gb_� ahg� hihjgh]h� ^Z\e_gby�� >Ze__� \ khhl\_lkl\bb� k
ijbgpbihf�kmi_jihabpbb�ijhba\h^blky�gZeh`_gb_�ahg�hihjgh]h�
^Z\e_gby��ihkljh_gguo�ih�jZaebqguf�djbl_jbyf��b \uihegy_lky�
ZgZeba�ihemq_ggh]h�kh\f_s_ggh]h�]jZnbdZ��< oh^_�wlh]h�ZgZebaZ�
\u^_eyxlky� b h[hagZqZxlky� khhl\_lkl\mxsbf� h[jZahf� mqZkldb�
ahg� hihjgh]h� ^Z\e_gby�� ihkljh_gguo ih� dZdhfm�lh� h^ghfm� ba�
djbl_jb_\�� b mqZkldb�� h[jZah\Zggu_� i_j_k_q_gb_f� ahg��
ihkljh_gguo� ih� g_kdhevdbf� djbl_jbyf�� ?kl_kl\_ggh�



ij_^iheh`blv�� qlh� \ mqZkldZo� ahg� hihjgh]h� ^Z\e_gby��
h[jZah\Zgguo� \ j_amevlZl_� ^_ckl\by� g_kdhevdbo� djbl_jb_\��
\_jhylghklv� \hafh`guo ]Zah^bgZfbq_kdbo� y\e_gbc� [m^_l� [he__�
\ukhdhc�� <k_� wlh� ^bdlm_l� g_h[oh^bfhklv� jZg`bjh\Zlv� \k_�
mqZkldb� ahg� hihjgh]h� ^Z\e_gby� ih� kl_i_gb� agZqbfhklb�
ihl_gpbZevghc� m]jhau� b ijbk\Zb\Zlv� bf� khhl\_lkl\mxsmx�
dZl_]hjbx� hiZkghklb�� JZajZ[hldm� f_j� h[_ki_q_gby� [_ahiZkgh]h�
\_^_gby�]hjguo�jZ[hl�g_h[oh^bfh�\_klb�k mq_lhf�wlbo�dZl_]hjbc�
hiZkghklb�

Hij_^_e_gb_� gZb[he__� agZqbfuo�nZdlhjh\� b kha^Zgb_� ^ey�
gbo� khhl\_lkl\mxsbo� djbl_jb_\� ^ey� ihkljh_gby� ahg� hihjgh]h�
^Z\e_gby� beb�� lhqg__� kdZaZlv�� jZg`bjh\Zgguo� ahg hiZkghklb�
y\ey_lky� ij_^f_lhf� ki_pbZevguo� bkke_^h\Zgbc�� ihkdhevdm�
ki_pbnbdZ� \ebygby� wlbo� nZdlhjh\� gZ� jZaebqgu_� we_f_glu�
l_ogheh]bb� hljZ[hldb� ieZklh\� fh`_l� kbevgh� jZaebqZlvky��
JZkkfhljbf�ih^jh[g__� aZljhgmluc� \ur_� h^bg�ba� Zki_dlh\� wlhc�
ijh[e_fu��aZdexqZxsbcky�\ ihkljh_gbb�ahg�hihjgh]h�^Z\e_gby�
k mq_lhf�dZd�gZijy`_gbc�V\��ghjfZevguo�d gZieZklh\Zgbx��lZd�b
gZijy`_gbc� V[�� ^_ckl\mxsbo� \ iehkdhklb� gZieZklh\Zgby�� >ey�
wlh]h�\ ^hiheg_gb_�d kms_kl\mxs_fm�djbl_jbx�ihkljh_gby�ahg�
hihjgh]h� ^Z\e_gby� V\\�  � � \\_^_f� djbl_jbc� V[[�  � � b
ijhZgZebabjm_f� dZjlbgm� nhjfbjh\Zgby� ahg� hihjgh]h� ^Z\e_gby�
^ey�kh\f_klgh]h�djbl_jby�V\\� �� � V[[� ���

JZkkfhljbf� ijbf_j� ihkljh_gby� ]jZgbpu� ahg� hihjgh]h�
^Z\e_gby�^ey�h^bghqghc�eZ\u�ijb�gZdehgghf�aZe_]Zgbb�ieZklh\�
�D  � ������ K ihfhsvx� dhfie_dkZ� 675$,1 \uiheg_g� jZkq_l
l_gahjh\�gZijy`_gbc�^ey� ke_^mxsbo� mkeh\bc� kj_^gyy� ]em[bgZ�
hljZ[hldb� eZ\u� � ����� f�� ^ebgZ� eZ\u� � ���� f�� dhwnnbpb_gl�
[hdh\h]h� jZkihjZ� ]hjguo� ihjh^� � ����� hlghr_gb_� dj_ihklb�
ijhqguo� ihjh^� �i_kqZgbdh\� b ba\_klgydh\�� b keZgp_\� � �����
kj_^g__�kh^_j`Zgb_�dj_idbo�ihjh^�\ f_`^mieZklvyo�� �����m]eu�
^Z\e_gby�ih�iZ^_gbx�b \hkklZgbx�� ��q��

GZ� jbk�� �� ihdZaZgu� ]jZgbpu� ahg� hihjgh]h� ^Z\e_gby���
ihkljh_ggu_� ^ey� wlbo� mkeh\bc� hl^_evgh� ih� dZ`^hfm� ba�
djbl_jb_\� V\\�  � � b V[[�  � ��� Ijb� wlhf� k\_leh�k_juf� p\_lhf�
\u^_e_gu� ahgu� hihjgh]h� ^Z\e_gby�� Z [_euf� p\_lhf� ± ahgu�
jZa]jmadb�� DZd� \b^gh�� dhgnb]mjZpby� ahg� hihjgh]h� ^Z\e_gby��



ihkljh_gguo� ih� dZ`^hfm� ba� djbl_jb_\�� kbevgh� jZaebqZ_lky��
G_dhlhju_� h[eZklb� gZ� ]jZnbd_�� gZoh^ykv� \ ahg_� jZa]jmadb� ih�
h^ghfm� djbl_jbx�� h^gh\j_f_ggh� ihiZ^Zxl� \ ahgm hihjgh]h�
^Z\e_gby� ih� ^jm]hfm� djbl_jbx��Bf_ggh� wlh� h[klhyl_evkl\h� g_�
mqblu\Z_lky� kms_kl\mxsbfb� f_lh^bdZfb� ihkljh_gby� ahg�
hihjgh]h�^Z\e_gby�

>ey� ihemq_gby� iheghc� dZjlbgu� ahg� hihjgh]h� ^Z\e_gby�
ijbf_gbf� kh\f_klguc� djbl_jbc� V\\�  � � � V[[�  � ��� ^ey� q_]h�
kh\f_klbf ]jZnbdb� �jbk����Z b jbk����[���Ijb�wlhf�dhgnb]mjZpby�
ahg�hihjgh]h�^Z\e_gby��jbk�����_s_�[he__�mkeh`gy_lky� GZ�jbk����
[md\Zfb� < h[hagZq_gu� h[eZklb� ahg� hihjgh]h� ^Z\e_gby��
ihkljh_ggu_� ih� djbl_jbx� V\\�  � ��� [md\Zfb� ; � h[eZklb� ahg�
hihjgh]h� ^Z\e_gby�� ihkljh_ggu_� ih� djbl_jbx� V[[  � ��� L_fgh�
k_juf�p\_lhf�\u^_e_gu�b [md\Zfb�;< h[hagZq_gu�h[eZklb� ahg�
hihjgh]h� ^Z\e_gby�� m^h\e_l\hjyxsb_� ^_ckl\bx� h[hbo�
djbl_jb_\�� l�_�� h[eZklb�� \ dhlhjuo� \hafh`gu� gZb[hevrb_�
ijhy\e_gby�]hjgh]h�^Z\e_gby�

HljZ[hldZ� k\bl� ieZklh\� khijh\h`^Z_lky� fgh]hdjZlghc�
ih^jZ[hldhc� eb[h� gZ^jZ[hldhc� ]hjgh]h� fZkkb\Z� hqbklgufb�
jZ[hlZfb�� ijb� dhlhjhc� gZ[ex^Z_lky� _s_� [hevr__� mkeh`g_gb_�
dhgnb]mjZpbb� ahg� hihjgh]h� ^Z\e_gby��Ijb� wlhf� jZkij_^_e_gby�
ahg� hihjgh]h� ^Z\e_gby� [m^_l� aZ\bk_lv� hl� ijbgylh]h� ihjy^dZ�
hljZ[hldb� ieZklh\� \ k\bl_�� GZ� jbk�� ��� ihdZaZgZ� dZjlbgZ� ahg�
hihjgh]h� ^Z\e_gby� ijb� hljZ[hld_� k\blu� ba� ��o ieZklh\�
khhl\_lkl\_ggh� ijb� gbkoh^ys_f� b \hkoh^ys_f� ihjy^d_�
hljZ[hldb�� Mkeh\by�� ^ey� dhlhjuo� \uiheg_g� jZkq_l� l_gahjh\�
gZijy`_gbc��ZgZeh]bqgu�mkeh\byf�ijb\_^_ggh]h�\ur_�ijbf_jZ��
JZaf_ju�f_`^mieZklbc�khklZ\eyxl�khhl\_lkl\_ggh��������b ���f��
PbnjZfb�\ djm`dZo�ihdZaZgZ�ihke_^h\Zl_evghklv�hljZ[hldb�eZ\��
DZd� \b^gh� ba� jbk�� ��� ijb� gbkoh^ys_f� ihjy^d_� hljZ[hldb�
fZdkbfZevgZy� dhgp_gljZpby� gZijy`_gbc� gZ[ex^Z_lky� ih�
iZ^_gbx�\ gb`g_c�qZklb�wlZ`Z�\ f_`^mieZklvyo�hljZ[Zlu\Z_fuo�
eZ\�� Ijb� \hkoh^ys_f� ihjy^d_� hljZ[hldb� fZdkbfZevgZy�
dhgp_gljZpby�gZijy`_gbc�gZ[ex^Z_lky�ih�\hkklZgbx�\ \_jog_c�
qZklb� wlZ`Z�� Ijb� wlhf� \ h[hbo� kemqZyo� gZ[ex^Z_lky� wnn_dl�
gZjZklZgby� gZijy`_gbc� \ [eb`Zcr_c� hdj_klghklb�
hljZ[Zlu\Z_fh]h�ieZklZ�ijb�ih^oh^_�d g_fm�]hjguo�jZ[hl�



K lhqdb� aj_gby� ieZgbjh\Zgby� \_^_gby� ]hjguo� jZ[hl� gZ�
wlZ`_� bgl_j_kgh� ijhZgZebabjh\Zlv� jZkij_^_e_gb_� ahg� hihjgh]h�
^Z\e_gby�ijb�dhf[bgbjh\Zgghf��kf_rZgghf��ihjy^d_�hljZ[hldb�
ieZklh\�k\blu��GZ�jbk����ihdZaZgZ�dZjlbgZ�ahg�hihjgh]h�^Z\e_gby�
^ey� ^\mo� \ZjbZglh\� dhf[bgbjh\Zggh]h� ihjy^dZ� hljZ[hldb�� Z�� k
i_j\bqghc� gZ^jZ[hldhc� gb`_e_`Zsbo� ieZklh\�� [�� k i_j\bqghc�
ih^jZ[hldhc� \ur_e_`Zsbo�ieZklh\��LZdZy� kblmZpby� oZjZdl_jgZ�
^ey� jZkiheh`_gby� ]jmiih\hc� ih^]hlh\bl_evghc� \ujZ[hldb�
�ihe_\h]h� rlj_dZ�� \ kj_^g_f� f_`^mieZklv_� �f_`^m� \lhjuf� b
lj_lvbf�ieZklZfb� k\blu���Ih� kjZ\g_gbx� k ij_^u^msbfb�^\mfy�
kemqZyfb� �gbkoh^ysbc� b \hkoh^ysbc� ihjy^hd� hljZ[hldb���
bah[jZ`_ggufb� gZ� jbk�� ��� a^_kv� gZ[ex^Z_lky� g_dhlhjh_�
mf_gvr_gb_� dhgp_gljZpbb� gZijy`_gbc�� \ qZklghklb��
mf_gvrZxlky� jZaf_ju� mqZkldh\� ahg� hihjgh]h� ^Z\e_gby��
m^h\e_l\hjyxsb_� ^_ckl\bx� h[hbo� djbl_jb_\�� l�_�� l_o� mqZkldh\��
]^_� ^_ckl\b_� ]hjgh]h� ^Z\e_gby� [m^_l� gZb[hevrbf��
FZdkbfZevguc�wnn_dl�jZa]jmadb�ijb�wlhf�gZ[ex^Z_lky�\ h[hbo�
\ZjbZglZo� hljZ[hldb� \ f_`^mieZklvyo� ieZklh\�� hljZ[hlZgguo� \
i_j\mx� hq_j_^v�� \ hkh[_gghklb� wlh� dZkZ_lky� i_j\h]h�
hljZ[hlZggh]h� ieZklZ�� Wlh� k\b^_l_evkl\m_l� h[� wnn_dl_�
mf_gvr_gby� gZijy`_gbc� gZ� ihq\_� ieZklZ� ijb� hloh^_� hl� g_]h�
]hjguo�jZ[hl��

DZjlbgZ� jZkij_^_e_gby� ahg� hihjgh]h� ^Z\e_gby��
bah[jZ`_ggZy�gZ�jbk�� ��b jbk�� ��� hljZ`Z_l� kblmZpbx�gZ�fhf_gl�
hljZ[hldb� ihke_^g_]h� ieZklZ� k\blu��>ey� ieZgbjh\Zgby� \_^_gby�
]hjguo� jZ[hl�� Z lZd`_� ^ey� ZgZebaZ� mkeh\bc� ijh\_^_gby� b
ih^^_j`Zgby� ih^]hlh\bl_evguo� \ujZ[hlhd� p_e_khh[jZagh�
fh^_ebjh\Zlv� baf_g_gb_� ]_hf_oZgbq_kdhc� h[klZgh\db� \h�
\j_f_gb�� l�_�� ih� f_j_� hljZ[hldb� ieZklh\�� LZdh_� fh^_ebjh\Zgb_�
e_]dh� hkms_kl\blv� k bkihevah\Zgb_f� jZajZ[hlZgguo�
ijh]jZffguo� kj_^kl\� b dhfivxl_jghc� l_ogheh]bb�
hdhglmjb\Zgby� ahg� hihjgh]h� ^Z\e_gby�� :gZeba� dZjlbgu�
w\hexpbb� ]hjgh]h� ^Z\e_gby� \ wlhf� kemqZ_� iha\hey_l� ijbgylv�
gZb[he__� jZpbhgZevgu_� l_ogheh]bq_kdb_� j_r_gby� dZd� ih�
jZaf_s_gbx� ih^]hlh\bl_evguo� \ujZ[hlhd�� lZd� b ih� ihjy^dm�
hljZ[hldb�ieZklh\�\ k\bl_��

:gZeba�j_amevlZlh\�\uiheg_gguo�bkke_^h\Zgbc�ijb\h^bl�d
ke_^mxsbf�\u\h^Zf�



��� Ijb� jZkq_l_� ahg� hihjgh]h� ^Z\e_gby� g_h[oh^bfh�
mqblu\Zlv� \ebygb_� ^hihegbl_evguo� gZijy`_gbc� \ iehkdhklb�
gZieZklh\Zgby�V[[�

���Ihkljh_gb_�]jZgbpu�ahg�hihjgh]h�^Z\e_gby�g_h[oh^bfh�
\uihegylv�ih�dhfie_dkghfm�djbl_jbx�V\\� �� � V[[� ����>ey�wlh]h�
g_h[oh^bfh� kh\f_klblv� ]jZnbdb� ahg� hihjgh]h� ^Z\e_gby��
ihkljh_ggu_�ih�hl^_evguf�djbl_jbyf�V\\� �� b V[[� ���

��� Ihkljh_ggu_� ahgu� hihjgh]h� ^Z\e_gby� ^he`gu� [ulv�
jZg`bjh\Zgu� ih� kl_i_gb� agZqbfhklb� ihl_gpbZevghc� m]jhau� b
hlg_k_gu�d khhl\_lkl\mxsbf�dZl_]hjbyf�hiZkghklb�

��� <u[hj� f_kl� gZb[he__� jZpbhgZevgh]h� jZkiheh`_gby�
]hjguo� \ujZ[hlhd�� jZ\gh� dZd� b jZajZ[hldm� f_j� h[_ki_q_gby�
[_ahiZkgh]h� \_^_gby� ]hjguo� jZ[hl� ke_^m_l� \_klb� k mq_lhf�
dZl_]hjbb� hiZkghklb� ahg� hihjgh]h� ^Z\e_gby�� Ijb� hljZ[hld_�
k\blu� ieZklh\� g_h[oh^bfh� mqblu\Zlv oZjZdl_j� w\hexpbb� ahg�
hihjgh]h�^Z\e_gby�ih�f_j_�hljZ[hldb�ieZklh\�
Kibkhd�bkihevah\Zgguo�bklhqgbdh\�

��� A[hjsbd� F�I��� Q_jgy_\� <�B��� =jbs_gdh\� G�G��
:\lhfZlbabjh\ZggZy� kbkl_fZ� jZkq_lZ� gZijy`_ggh]h� khklhygby�
lhesb� ]hjguo�ihjh^�\ ahgZo�\ebygby�hqbklguo�\ujZ[hlhd ��� ���
F_`^mgZjh^gZy� dhgn_j_gpby� ih� Z\lhfZlbaZpbb� \ ]hjghf� ^_e_�
�,&$0&
������ ���������������*OLYLFH��3RODQG�� K���������

��� 0�3�=ERUVFKLN�� 9�,�&KHUQ\DHY�� 1�1�*ULVFKHQNRY��
9�3�.RVWLQ��7KH� DXWRPDWHG�PHWKRG� IRU� FDOFXODWLRQ� RI� LQFUHDVHG� URFN�
SUHVVXUH DUHDV� XQGHU� PXOWLSOH� XQGHUPLQLQJ� DQG� XSPLQLQJ� RI� FRDO�
VHDPV� ���0LQH� JHRPHFKDQLFV� FRQIHUHQFH� �*HRPHFKDQLFDO� VXSSRUW� RI�
PLQLQJ�SURGXFWLRQ���� -XQH������������1HVHEDU��%XOJDULD��� 3���������

��� =jbs_gdh\� G�G�� Mlhqg_ggZy� fh^_ev� ihkljh_gby� ahg�
ih\ur_ggh]h�]hjgh]h�^Z\e_gby� ���Ijh[e_fu�]hjgh]h�^Z\e_gby�� �
����������� K���������



Z� [�

Jbk�� �� =jZgbpu� ahg� hihjgh]h� ^Z\e_gby� ^ey� h^bghqghc� eZ\u��
ihkljh_ggu_��Z��ih�djbl_jbx�1\\� ����[��ih�djbl_jbx�1[[� ��

Jbk�� �� =jZgbpu� ahg� hihjgh]h� ^Z\e_gby� ^ey� h^bghqghc� eZ\u��
ihkljh_ggu_�ih�djbl_jbx�1\\� �� � 1[[� ��



Z� [�

Jbk�� ��� =jZgbpu� ahg� hihjgh]h� ^Z\e_gby� ijb� hljZ[hld_� k\blu�
ieZklh\�� Z�� ijb� gbkoh^ys_f� ihjy^d_� hljZ[hldb�� [�� ijb�
\hkoh^ys_f�ihjy^d_�hljZ[hldb�

Jbk� ��� =jZgbpu� ahg� hihjgh]h� ^Z\e_gby� ijb� dhf[bgbjh\Zgghf�
ihjy^d_� hljZ[hldb� k\blu� ieZklh\�� Z�� k i_j\bqghc� gZ^jZ[hldhc�
gb`_e_`Zsbo� ieZklh\�� [�� k i_j\bqghc� ih^jZ[hldhc�
\ur_e_`Zsbo�ieZklh\


