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&RQYH[LW\ ��n°�¦¹É��e�  ���������������������  ���������Ä��»��¸Ê�o°�¦³ª´��oª¥�´ª®µ¦Ä��¸É�¸Ê �º° ¦µ�µ
�ºÊ°�µ¥ Å¤nÄ�n¦µ�µ�µ¤¤¼¨�nµ ®¦º° 3$5�

&RQYH[LW\ ��n°�´Ê��e�  ����������
�

 ����������  ������� �� �¸É�Îµ¤µ¥��Îµ¨´�°�Á¡ºÉ°®µ¦�nµ &RQYH[LW\

�n°�¦¹É��e �¹É��È�º° �µ¦�Îµ�Îµ�ª��ª��µ¦�nµ¥�°�Á�¸Ê¥¥��Îµ¨´�°��´É�Á°� Á�n� �oµ�nµ¥�°�Á�¸Ê¥ � �¦´Ê��n° ��e �´ª®µ¦�È�³

Á�}� ��  �� �´É�Á°��

�Îµ�nµ &RQYH[LW\ �̧ÉÅ�oÅ��¦�́Ä�¤�µ¦�ªµ¤´¤¡´��r¦µ�µÂ¨³°´�¦µ�¨�°�Â���¸ÉÁ¦µÅ�o�»¥�´�Å�Â¨oªÄ�

�°�Á¦·É¤Â¦��°�Á¦ºÉ°� 'XUDWLRQ �³Å�o¤�µ¦Ä®¤nÁ�}��´��¸Ê

¥�́�Îµ�ª́Á¨��´�Å�o°¥¼n®¦º°Á�¨iµ�¸ÉÁ�¥�»¥�´�ÅªoÄ��°� 'XUDWLRQ ��� °�´��µ®r�¸ÉÂ¨oª �¹É�Å�o 0RGLILHG

'XUDWLRQ  ������� ¨°�Â���nµÁ¤ºÉ°°´�¦µ�¨�°�Â��Á¡·É¤�¹Ê� ���� �µ� �� Á�}� ����

� �µ¦Á�¨¸É¥�Â�¨��°�¦µ�µ  > � 0RGLILHG GXUDWLRQ ; �µ¦Á�¨¸É¥�Â�¨��°�°´�¦µ�¨�°�Â��@

� >����� ; &RQYH[LW\ ; �µ¦Á�¨¸É¥�Â�¨��°�°´�¦µ�¨�°�Â���
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�´É��º° �µ��ª́°¥nµ��{��»�´�¦µ�µ�¦µµ¦®�¸Ê�¸Ê°¥¼n�¸É ��������� �µ� Â¨³Á¤ºÉ°°´�¦µ�¨�°�Â��Á¡·É¤�¹Ê� ����
�µ� �� Á�}� ���� ¦µ�µ�³¨�¨� ��������� ; ���������  ������� ��́�´Ê�¦µ�µÄ®¤nÁ�nµ�´� �����������������  

��������� �µ� �¹É�®µ�¤̧�µ¦�Îµ�ª��µ¤�¦³ÂÁ�·�Â�n¨³�ª��¦·�Ç �¸É°´�¦µ�¨�°�Â�� ���� Â¨oª �³Å�o¦µ�µ

��������� �µ� �¹É��µ¦�¦³¤µ��nµ�´��¨nµª�·�¡¨µ�Å� ������� �µ�Ä���³�¸É�oµÅ¤n¤¸�µ¦�¦´��oª¥�nµ &RQYH[WL\ �nµ

�³�·�¡¨µ��¹� ������� �µ� Îµ®¦�́�¦´Ê�®�oµÁ¦µ�³¤µ�»¥�´��¹��»�¤�´�·�°� &RQYH[LW\ Â¨³�µ¦�¸�ªµ¤¦ª¤�´Ê�ªµ��¨
¥»��rÄ��µ���·�´�·

Á�¦È��ªµ¤¦¼o � &RQYH[LW\ ���

�́�µ®r�¸ÉÂ¨oªÁ¦µÅ�oÁ�oµÄ��¹�ª·�¸�µ¦�Îµ�ª�Â¨³�ªµ¤®¤µ¥�°� &RQYH[LW\ Å�Â öª�´Ê� Â¨³Á¦µÅ�o�·Ê��oµ¥Åªoªnµ

Á¦µ�³¤¸�µ¦°�·�µ¥�¹��»�¤�´�·�°� &RQYH[LW\ �n°��³Å��¹��¦��´Ê� Á¦µ¤µÁ¦·É¤�¸É�µ¦Â�¨�ª·�¸�µ¦�Îµ�ª�Ä��¦´Ê��¸ÉÂ¨oª

�¸ÉÁ�}��µ¦µ�°°�¤µÄ®oÁ�}�¼�¦�³�ÎµÄ®oÁ¦µÁ®È�£µ¡�´�Á�� �¦³�´� Â¨³Á�oµÄ��nµ¥�¹Ê� �nµ�¸É�·�Å�o�µ��µ¦µ�Ä�´��µ®r�¸É
Â öª�n°��ÎµÅ��Îµ�ª� &RQYH[LW\��n°�¦¹É��e� �È�º° 'ROODU &RQYH[LW\ ®¦º° &RQYH[LW\ Ä�¦¼��ª́Á�·��´É�Á°� �¹É�µ¤µ¦�

Â�¨��µ¦µ�Â���µ¦�Îµ�ª�Ä�´��µ®r�¸ÉÂ¨oª¤µÁ�}�¼�¦�Îµ�ª�Å�o�´��¸Ê

� �µ¦Á�¨¸É¥�Â�¨��°�¦µ�µ  > � 0RGLILHG GXUDWLRQ ; �µ¦Á�¨¸É¥�Â�¨��°�°´�¦µ�¨�°�Â��@

� >����� ; &RQYH[LW\ ; �µ¦Á�¨¸É¥�Â�¨��°�°´�¦µ�¨�°�Â���@
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Ã�¥ W �º° �ª�Áª¨µ�´Ê�Â�n�ª��¸É � �¹� �ª��¸É 7

\ �º° °´�¦µ�¨�°�Â�� �<LHOG WR 0DWXULW\�

&)
W
�º° �¦³ÂÁ�·��¸ÉÅ�o¦´�Ä�Â�n¨³�ª� Å�oÂ�n �°�Á�¸Ê¥ Â¨³Á�·��o�

Â�n &RQYH[LW\ �¸ÉÁ®È���́Ä��¨µ��¦µµ¦®�¸Ê�´Ê�Á¦µ¤´��³Á®È� &RQYH[LW\ �n°�e �¹É�ª·�¸�µ¦�Îµ�ª��È�º° Á¦µ�o°�

�Îµ�ª� &RQYH[LW\ ��n°�ª���n°� Ã�¥�Îµ�ª��µ� 'ROODU &RQYH[LW\ �µ¤¼�¦�µ¦�Îµ�ª��oµ���Â¨oª�Îµ¤µ®µ¦�oª¥

¦µ�µ�ºÊ°�µ¥�¦µµ¦®�¸Ê Â¨oª�¹��Îµ�nµ�´��¨nµª¤µ®µ &RQYH[LW\ �n°�e �¹É��³Á�nµ�´� &RQYH[LW\ ��n°�ª��� �ª��µ¦�nµ¥�°�

Á�¸Ê¥¥��Îµ¨´�°�

• �»�¤�´�·�°� &RQYH[LW\

�� &RQYH[LW\ �°��¦µµ¦®�¸ÊÄ�Ç �³¤¸�nµÁ�}��ª�Á¤° �3RVLWLYH &RQYH[LW\� Á¤ºÉ°°�́¦µ�¨�°�Â���¦´��´ª¨�¨�

¦µ�µ�³Á�¨¸É¥�Â�¨�Á¡·É¤�¹Ê�°¥nµ�¦ª�Á¦Èª �´É��º° &RQYH[LW\ Á¡·É¤�¹Ê� Ä���³�¸É¦µ�µ�³Á�¨¸É¥�Â�¨�¨�¨�Ä�°´�¦µ�¸É

�ÎÉµ¨�Á¦ºÉ°¥Ç Á¤ºÉ°°´�¦µ�¨�°�Â��¤¸�µ¦�¦´��´ª¼��¹Ê� �´É��º° &RQYH[LW\ �°��¦µµ¦®�¸Ê¨�¨�

�� �oµ°�́¦µ�¨�°�Â��Â¨³°µ¥»��Á®¨º°�°��¦µµ¦®�¸ÊÁ�nµ�´� �¦µµ¦®�¸Ê�¸É¤¸�µ¦�nµ¥�°�Á�¸Ê¥�o°¥ ®¦º° &RXSRQ �ÎÉµ

�³¤¸ &RQYH[LW\ ¼��ªnµ�¦µµ¦�¸É¤¸�µ¦�nµ¥�°�Á�¸Ê¥¼��ªnµ ®¦º°¦»�´Ê�Ç �È�º° &RQYH[LW\ �³¤¸�ªµ¤´¤¡´��rÂ��

����́��́�°�Á�¸Ê¥�¸É�nµ¥�´É�Á°�

�� Á¤ºÉ°¡·�µ¦�µ�ªµ¤´¤¡´��r¦³®ªnµ� &RQYH[LW\ �´� 'XUDWLRQ �³¡�ªnµ &RQYH[LW\ ¤�̧ªµ¤´¤¡´��rÂ��Â�¦�´��µ¤

'XUDWLRQ �°��¦µµ¦®�¸Ê �´É��º° Á¤ºÉ° 'XUDWLRQ Á¡·É¤�¹Ê� &RQYH[LW\ �³Á¡·É¤�¹Ê�

�°��µ��¸Ê�³¡�ªnµ�»�¨´�¬�³°ºÉ��°�®»o��¼o�³¤¸�¨�¦³���n°��µ��°� &RQYH[LW\ �¹É� «��¦�°´��µ Å�o¦ª�

¦ª¤Â¨³� n̈µª�¹��»�¨�́¬�³�´��¨nµªÅªo Å�oÂ�n °µ¥»��Á®¨º° °´�¦µ�°�Á�¸Ê¥ Â¨³�°�Á�¸Ê¥�oµ�¦´� �¹É��µ��µ¦«¹�¬µ¡�
�ªµ¤´¤¡´��r�°�¦³®ªnµ� 'XUDWLRQ ��́�»�¨�́¬�³�¦µµ¦®�¸Ê�oµ��o� ªnµ 'XUDWLRQ �³Á¡·É¤�¹Ê�Á¤ºÉ°°µ¥»��Á®¨º°Á¡·É¤�¹Ê�
Â�n 'XUDWLRQ �΅�¨�¨�Á¤ºÉ°®»o��¼o�´Ê�Á�°�°�Á�¸Ê¥¼� ®¦º°¤¸�°�Á�¸Ê¥�oµ�¦´�Á�}��Îµ�ª�¤µ� Â¨³Á�ºÉ°��µ� 'XUDWLRQ

Â¨³ &RQYH[LW\ ¤̧�ªµ¤́¤¡�́�r��́Ä�Á�·��ª� �´��´Ê��¹�¡°¦»�Å�oªnµ ®»o��¼o�¹É�¤¸°µ¥»��Á®¨º°¥µª�µ� Á�°°´�¦µ�°�
Á�¸Ê¥Å¤n¼� ®¦º°¤¸�°�Á�¸Ê¥�oµ�¦´�Å¤n¤µ��´� �³¤¸ &RQYH[LW\ �n°��oµ�¼� ��µ¦ª·Á�¦µ³®r�µ¦¨��»�Ä��¦µµ¦®�¸Ê� ®�oµ
����

Á�¦È��ªµ¤¦¼o � &RQYH[LW\ ����

�́�µ®r�¸ÉÂ¨oªÁ¦µÅ�o�»¥�´��¹��»�¤�´�·�°� &RQYH[LW\ Å�Â öª Ã�¥�»�¤�´�·�o°®�¹É��¸ÉÎµ�´�¤µ�Îµ®¦´�

&RQYH[LW\ �È�º° �ªµ¤Á�}��ª��°� &RQYH[LW\ �°��¦µµ¦®�¸ÊÄ�Ç ®¦º° 3RVLWLYH &RQYH[LW\ �´É�Á°� �¹É��n°��³Å��¹�

�¨¥»��r�µ¦¨��»� �¼oÁ�¸¥��°���ª�·É��¸ÉÁ¦µÅ�o�»¥�´�Å�Â¨oª�´Ê�Â�nÁ¦ºÉ°��»�¤�´�·�°��¦µµ¦®�¸Ê 'XUDWLRQ Â¨³

&RQYH[LW\ �n°�Á¡ºÉ°Ä®o�»���Á�oµÄ�·É��¸É�³¡¼�Ä�ª´��¸ÊÅ�o�nµ¥�¹Ê�
�µ¦Ä�o�¼Á¦�´É��¦³¤µ��µ¦�ªµ¤´¤¡´��r¦³®ªnµ�¦µ�µÂ¨³°´�¦µ�¨�°�Â���´Ê�°¥¼n��¤¤�·�µ�ªnµ�ªµ¤

¤́¡´��r�´��¨nµªÁ�}�Áo��¦� ®¦º°°µ��³¤°�ªnµ 'XUDWLRQ �´Ê�Ä®o�ªµ¤®¤µ¥Ä�¦¼��°��µ¦ª´��ªµ¤°n°�Å®ª�°�¦µ�µ
Á�¥̧���́°´�¦µ�¨�°�Â���¸ÉÁ�¨¸É¥�Å� �3ULFH 9RODWLOLW\� Â�nÄ��ªµ¤Á�}��¦·��µ��¸ÉÁ¦µÅ�o�¦µ�Â¨oªÄ�Á¦ºÉ°��»�¤�´�·

�°�¦µ�µ�¦µµ¦®�¸Êªnµ�ªµ¤´¤¡´��r¦³®ªnµ�¦µ�µÂ¨³°´�¦µ�¨�°�Â���´Ê�¤¸¨´�¬�³Á�}�Ã�o�Â���°�Áª�Á�oµ®µ�»�

�ÎµÁ�·� ��́�´Ê�Á¦µ�¹�µ¤µ¦�Ä�o�¦³Ã¥��r�°��»�¤�´�·Ã�o��°�Áª� �¸ÊÁ°�Ä��µ¦ªµ��¨¥»��r�µ¦¨��»�



¤¤�·Ä®o�¦µµ¦®�¸Ê � �´ª �º° $ Â¨³ % ¤¸ 'XUDWLRQ Á�nµ��́ �¤¸�»�´¤�´Á�¸¥ª�´�� ¤¸°´�¦µ�¨�°�Â��Á¡ºÉ°

Á�°�ºÊ°�µ¥Á�nµ�´��¸É¦o°¥¨³ <
�
Â¨³¦µ�µ 3

�
�µ��¹É�µ¤µ¦�Â��Å�o �´�£µ¡

�µ�£µ¡�³Á®È�ªnµ®»o��¼o�´Ê�°�¤¸ 'XUDWLRQ Á�nµ��́ Â¨³°¥nµ��¸ÉÁ�¥�¨nµªÅ�Â¨oªªnµ �oµ°´�¦µ�¨�°�Â��Á�¨¸É¥�

Â�¨�Á¡¥̧�Á¨È��o°¥Å¤nªnµ�¹Ê�®¦º°¨� ��µ�°´�¦µ�¨�°�Â��Ä�¦¼��ÎµÅ¦�µ�nª��nµ��°�¦µ�µ�³¤¸��µ�Á�nµ�´� Â�n�oµ
°�́¦µ�¨�°�Â��Á�¨¸É¥�Â�¨�¤µ�Ç &RQYH[LW\ �³¤�̧¨�n°��µ��ÎµÅ¦®¦º°�µ��»��°�®»o��¼o�´Ê�

�µ�¦¼��³¡�ªnµ ®»o��¼o $ ¤¸ &RQYH[LW\ ¼��ªnµ®»o��¼o % �¹É��́Á��Å�o�µ��ªµ¤Ã�o��°�Áo��ªµ¤´¤¡´��r�¹É�®»o��¼o

$ ¤�̧ªµ¤Ã�o�¤µ��ªnµ Á¤ºÉ°°´�¦µ�¨�°�Â��¤¸�µ¦�¦´��´ª¨�¨�¤µ��µ� <
�
Á�}� <

�
¦µ�µ®»o��¼o $ Â¨³ % �nµ��È�¦´��´ª

Á¡·É¤�¹Ê��µ� 3
�
Å�°¥¼n�¸É 3

�$
Â¨³ 3

�%
�µ¤ Î̈µ�́� �¹É��³´�Á��ªnµÎµ®¦´���µ��°�°´�¦µ�¨�°�Â���¸É¨�¨�Á�nµÇ�´� ¦µ�µ

�°�®»o��¼o $ �³Á¡·É¤�¹Ê�¤µ��ªnµ®»o��¼o % Á�·�Á�}��ÎµÅ¦�µ�nª��nµ��°�¦µ�µ�¸É¼��ªnµ Â¨³Á¤ºÉ°°´�¦µ�¨�°�Â���¦´��´ª

Á¡·É¤�¹Ê��µ� �µ� <
�
Á�}� <

�
¦µ�µ®»o��¼o $ Â¨³ % �nµ��È�¦´��´ª¨�¨��µ� 3

�
Å�°¥¼n�¸É 3

�$
Â¨³ 3

�%
�µ¤¨Îµ�´� �¹É��³´�Á��

ªnµÎµ®¦´���µ��°�°´�¦µ�¨�°�Â���¸ÉÁ¡·É¤�¹Ê�Á�nµÇ�´� ¦µ�µ�°�®»o��¼o $ �³¨�¨��o°¥�ªnµ®»o��¼o % Á�·�Á�}��¨�µ��»�

�µ�nª��nµ��°�¦µ�µ�¸É�ÎÉµ�ªnµ &RQYH[LW\ �¹�Á�}��»�¤�´�·�¸ÉÄ®o�¦³Ã¥��rÂ�n�´�¨��»� ®¨µ¥�����´¥ªnµÂ¨oª�oµ

Á�}�Á�n��¸Ê�»����nµ��ÈÁ¨º°�¨��»�®»o��¼o $ Á�ºÉ°��µ�Áª¨µ¦µ�µ�¹Ê��È�¹Ê�¼��ªnµ Áª¨µ¨��¨´�¨��o°¥�ªnµ �Îµ�°��¦��¸Ê�È�º°
�¨µ��³�Îµ®��¦µ�µ®»o��¼o $ Å¤nÁ�nµ�´�®»o��¼o %

Ã�¥���·Á¤ºÉ°®»o��¼o $ ¤¸ &RQYH[LW\ ¼��ªnµ �¨µ��³Á�°¦µ�µÄ®o�´�®»o��¼o $ ¼��ªnµÁ¡ºÉ°�°�Â���¨�¦³Ã¥��r

�°� &RQYH[LW\ Â�n°¥nµ�Å¦�È�µ¤�oª¥£µ¡�¨µ��¸ÉÅ¤n¤¸�¦³·��·£µ¡ �´�¨��»��µ�¦µ¥°µ��³¥´�Å¤n�¦µ��¹��»�¤�´�·

°�́Á�}��¦³Ã¥��r�°� &RQYH[LW\ �¸Ê�È°µ�Å¤nÅ�oÄ�o�¨¥»��r�¸ÊÄ��µ¦�´�·�Ä��ºÊ°�µ¥�ÈÅ�o Â¨³°¸�µÁ®�»®�¹É��È°µ��³Á�}�
Á¡¦µ³�ªµ¤�·�Á®È��̧ÉÂ���nµ��´��°��´�¨��»� Ã�¥ «��¦�°´��µ Å�o�¨nµªÅªoÄ�®�´�º° �µ¦ª·Á�¦µ³®r�µ¦¨��»�Ä��¦µ

µ¦®�¸Ê ªnµ �µ��¦́Ê��¼o¨��»�Â�n¨³¦µ¥°µ��³¤¸�ªµ¤Á®È��¸ÉÂ���nµ�Å��µ��¨µ� ®µ��¼o¨��»�Á®È�ªnµ�µ¦Á�¨¸É¥�Â�¨��°�
°�́¦µ�¨�°�Â���³¤̧Á¡¥̧�Á¨È��o°¥ Á�n� ¨�¨�Á¡¸¥�Á¨È��o°¥Â¨³¤¸�¨Ä®o¦µ�µÁ¡·É¤�¹Ê�¤µ��ªnµ �¼o¨��»�°µ��µ¥®»o��¼o�¹É�¤¸
&RQYH[LW\ ¼�°°�Å��i°� Á¡¦µ³Á®È�ªnµÅ�o¦µ�µ�¸É�¸�ªnµ Â¨³¨��»�Ä�®»o��¼o°ºÉ��¸ÉÁ�¸¥�Á�¸¥��´�Å�o Â�n°µ�¤¸ &RQYH[LW\

�ÎÉµ�ªnµÂ�� Á¤ºÉ°�¦µ��´��¸ÊÂ¨oª�´�¨��»��Èµ¤µ¦�Ä�o�ªµ¤¦¼o�¸ÉÅ�o�µ�Á¦ºÉ°��»�¤�´�·�¦µµ¦®�¸Ê 'XUDWLRQ Â¨³
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