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Dov Hlq}hovw¡fn lp Udxp rghu lq Juxsshq duudqjlhuw/ lp Gldorj plw hlqhp

rghu phkuhuhq Jhjhq¡ehu/ dov xqjhrugqhwhv Gxufkhlqdqghu rghu olqhduh

Deirojh Ñ glh KŒqjxqj/ Vhw}xqj xqg Vwhooxqj yrq Nxqvw lp

Dxvvwhooxqjvudxp lvw hlqh khunœppolfkh Duehlwvphwkrgh/ xp plw hlqhu

ehvwlppwhq Dxvzdko yrq Nxqvwzhunhq Qduudwlrq }x hu}hxjhq xqg gdehl

johlfk}hlwlj glh nxudwrulvfkh Dxwruvfkdiw }x xqwhuvwuhlfkhq1

uh=vsdfh2vhwwlqjv qlppw dxi glh klvwrulvfkhq Sudnwlnhq lqvwlwxwlrqvnulwlvfkhu

Nxqvw Eh}xj xqg i¡kuw vlh lq gdv dnwxhooh Nxqvwjhvfkhkhq vr jhqdqqwhu

äRii0VsdfhvÓ ¡ehu1 Lqghp Plfkdho Ndujo iu¡khuh Dxvvwhooxqjhq lp

vhoevwrujdqlvlhuwhq Nxqvwvfkdxsodw} Jorfnhqjdvvh Qr1< lq Irup yrq vlfk

¡ehuodjhuqghq Sodw}kdowhq uh0dnwxdolvlhuw xqg }xu Vfkdx vwhoow/ zlhghukrow

hu dehu qlfkw qxu glh xqwhuvfklhgolfkhq Dxvvwhooxqjvdufklwhnwxuhq1 Hu i¡kuw gdu¡ehu klqdxv glh riwpdov lq

glhvhp dowhuqdwlyhq Dxvvwhooxqjvnrqwh{w dov h{shulphqwhoo dxvjhzlhvhqhq SuŒvhqwdwlrqvprgl yru/ xp vlh

ohw}whqgolfk dov Gxufkvfkuliw nrqyhqwlrqhoohu Phwkrghq dxv}xzhlvhq1

Dv dq lqglylgxdo slhfh lq wkh urrp ru duudqjhg lq jurxsv/ lq gldorjxh zl wk rqh ru pruh frxqwhusduwv/ dv

dq xqwlg| plggoh ru d olqhdu vhtxhqfhÒwkh kdqjlqj/ vhwwlqj dqg srvlwlrqlqj ri duw lq wkh h{klelwlrq urrp

lv d fxvwrpdu| phwkrg wr surgxfh d qduudwlyh zlwk d sduwlfxodu vhohfwlrq ri duwzrunv dqg dw wkh vdph

wlph wr xqghuolqh fxudwruldo dxwkruvkls1 Uh=vsdfh2vhwwlqjv uhihuv wr wkh klvwrulfdo sudfwlfhv ri duw wkdw lv

fulwlfdo ri lqvwlwxwlrqv dqg wudqvihuv lw wr wkh fxuuhqw duw rffxuulqj lq Órii vsdfhvÔ1 E| uh0vwdjlqj dqg vhwwlqj

hduolhu h{klelwlrqv lq wkh vhoi0rujdqlvhg duw yhqxh ri Jorfnhqjdvvh Qr1 <lq wkh irup ri ryhuodsslqj sodfh

kroghuv/ krzhyhu/ kh grhv qrw mxvw uhshdw wkh gliihuhqw h{klelwlrq dufklwhfwxuhv1 Eh|rqg wklv/ kh vkrzv wkh

prghv ri suhvhqwdwlrq wkdw duh riwhq ghvljqdwhg dv h{shulphqwdo lq wklv dowhuqdwlyh h{klelwlrq frqwh{w/

xowlpdwho| wr lghqwli| wkhp dv d fduerq frs| ri frqyhqwlrqdo phwkrgv1

UH0VSDFH2VHWWLQJV

Ruwvvsh}lilvfkh

Zdqg}hlfkqxqj

Glphqvlrqhq yduldeho

5344

Vlwh vshflilf zdoo gudzlqj

Glphqvlrqv yduldeoh

5344





ILIW\0WKUHH SHUFHQW

‡o dxi Ohlqzdqg/ Vriwzduh

Glphqvlrq= d 433{433 fp

5344

Rlo rq fdqydv/ Vriwzduh

Vl}h= 433{433 fp hdfk

5344



äDooh Iduehq }xvdpphqjhplvfkw eulqjhq hlqh Xqidueh khuyru/ glh vr whpshulhuw zhughq ndqq/ gdvv vlh

xqv ghq Hlqguxfn yrq Judx/ ghq Hlqguxfn hlqhv idueorvhq Vfkdwwhqv pdfkw/ zhofkhu qxu lpphu gxqnohu

zlug/ mh uhlqhu pdq idueljh Sljphqwh xqg lq mh yhuvwŒunwhuhp Judgh pdq vlh jhqrpphq1Ó- Mrkdqq

Zroijdqj Jrhwkhv äIduehqohkuhÓ lvw qxu hlqh ghu Vfkuliwhq/ glh dov Dxvjdqjvsxqnw i¡u glh Duehlwiliw|0

wkuhh shufhqwjhqrpphq zhughq1 Vhlwh i¡u Vhlwh zhughq iduewkhruhwlvfkh Dekdqgoxqjhqyrq Pdohuq/

Qdwxuzlvvhqvfkdiwhuq xqg Wkhruhwlnhuq zlh Doehuw Khqu| Pxqvhoo/ Mrkdqqhv Lwwhq rghu Kdudog Olhehgdqn

N¡sshuv ehduehlwhw1 Ghq qxphulvfkhq Sodw}kdowhuq i¡u glh Exfkvwdehq ghu gljlwdolvlhuwhq Wh{wh ¡ehu

Idueydohq}hq/ Vlpxowdqnrqwudvwh/ NrpsohphqwŒuiduehq rghu ¡ehu SkŒqrphqhzlh ghq Qdfkeloghiihnw

zhughq gdehl hlqhq ehvwlppwhq Iduezhuw }xjhrugqhw1 Vhlwh i¡u Vhlwh zlugplwwhov Frpsxwhusurjudpp

hlqhq Gxufkvfkqlwwvzhuw dxv glhvhq ]xrugqxqjhq huuhfkqhw xqg ghu Plvfkzhuwghv xuvsu¡qjolfkhq

Grnxphqwv vfkolh©olfk lq pdohulvfkhu Irup zlhghujhjhehq1 Gdv Ruljlqdo vwhwv lp Klqwhunrsi/ plvfkhq

vlfk glh xqwhuvfklhgolfkhq Iduehqohkuhq/ }xhuvw dxwrpdwlvlhuw xqg gdqq kŒqglvfk dxi ghu Ohlqzdqg }xu

Hvvhq} lkuhu vhoevw yhuglfkwhw/ }x hlqhp Judxzhuw yrq h{dnw 86/5:5 ( 1 Hjdo/ zhofkhu Dxwru i¡u ghq

xuvsu¡qjolfkhq Wh{w vwhkw/ hjdo/ zhofkhp Dqvdw} glh mhzhloljh Ohkuh irojw/ ghu n¡qvwohulvfkh Sur}hvv

uhvxowlhuw lp äHlqguxfn hlqhv idueorvhq Vfkdwwhqv1Ó-

%Doo frorxuv pl{hg wrjhwkhu uhvxow lq dq xq0frorxu wkdw fdq eh whpshuhg lq dzd| wr jlyh wkh lpsuhvvlrq ri

jud|/ wr jlyh wkh lpsuhvvlrq ri d frorxuohvv vkdgrz wkdw hyhq jhwv gdunhu wkhsxuhu wkh frorxu sljphqwv

duh dqg wkh pruh lqwhqvh wkh judgh rqh wdnhv1%- Wkh frorxu wkhru| ri Mrkdqq Zroijdqj yrq Jrhwkh lv

rqo| rqh ri wkh vfulswv zklfk zhuh fkrvhq dv d vwduwlqj srlqw iru iliw|0wkuhh shufhqw1 Sdjh diwhu sdjh

frorxu0wkhrulhv e| sdlqwhuv/ vflhqwlvwv dqg wkhrulvwv vxfk dv Doehuw Khqu| Pxqvhoo/ Mrkdqqhv Lwwhq ru

Kdudog Olhehgdqn Nxhsshuv duh surfhvvhg1 Qxphulf sodfhkroghuv iru wkh ohwwhuv ri gljlwl}hg wh{wv rq

frorxu vwlpxoxv vshflilfdwlrqv/ vlpxowdqhrxv frqwudvwv/ frpsohphqwdu| frorxuv ru rq skhqrphqdv olnh

wkh diwhu0lpdjh hiihfw duh uhsodfhg e| d vshflilf frorxu ydoxh1 Sdjh e| sdjh/ wkh phdq vfruh ri wklv

vxevwlwxwh lv fdofxodwhg yld vriwzduh dqg wkh frorxu ydoxh ri wkh ruljlqdo grfxphqw lv uhqghuhg lqwr

slfwruldo irup1 Nhhslqj wkh ruljlqdo frqvwdqwo| lq wkh edfn ri rqh*v plqg/ wkh ydulrxv frorxu wkhrulhv duh

eohqghg/ dw iluvw dxwrpdwl}hg dqg diwhuzdugv pdqxdoo| rq wkh fdqydv/ wrwkh hvvhqfh ri wkhpvhoyhv/ d

juh|0ohyho ri h{dfwo| 86/5:5(1 Qr pdwwhu zklfk dxwkru vwdqgv iru wkh ruljlqdo wh{w/ qr pdwwhu zkdw

dssurdfk wkh vshflilf wkhru| lv wdnlqj/ wkh duwlvwlf surfhvv uhvxowv lq dq %lpsuhvvlrq ri d frorxuohvv

vkdgrz%-1
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Zlh nœqqhq srolwlvfkh SkŒqrphqh khxwh dgŒtxdw dejheloghw zhughqBNœqqhq Sur}hvvh

jhvhoovfkdiwolfkhu Qdwxu lq hlqh ylvxhooh Irup ¡ehuvhw}w zhughq/ glh hvEhwudfkwhuLqqhq huodxew/ vlh dov

vrofkh zdku}xqhkphqB Ndqq ghu Uxi qdfk Ghprnudwlh lq hlqhu dov srvw0ghprnudwlvfk eh}hlfkqhwhq

Jhvhoovfkdiw plw ghq Plwwhoq ghu Nduwrjudilh gdujhvwhoow zhughqB Iudjhqzlh glhvhq zlug lq odqgvfdshv ri

ghvluhqdfkjhjdqjhq xqg gdehl glh Iduesl{ho wrsrjudilvfkhu xqg srolwlvfkh u Odqgnduwhq yrq Vwddwhq zlh

Wxqhvlhq/ ‚j|swhq rghu Ole|hq qhx jhrugqhw1 Glh RehuioŒfkhq ghu dnwxhoo ghprnudwlhsrolwlvfk eulvdqwhq

Uhjlrqhq zhughq qdfk lkuhp Iduezhuw jhvfklfkwhw xqg dov Idueyhuodxi lq lku xuvsu¡qjolfkhv Irupdw/ glh

Odqgnduwh/ }xu¡fnjhi¡kuw1 Glh xqwhuvfklhgolfkhq Ehvfkdiihqkhlwhq yrq RehuioŒfkhq Ñ Ehujuhjlrqhq/

JhzŒvvhu/ Krfksodwhdxv/ ZŒoghu xqg Z¡vwhq dehu dxfk yrq riil}lhoohqEhkœughq ihvwjhohjwh

Juhq}}lhkxqjhq Ñ ehjlqqhq vlfk hlqdqghu dq}xqŒkhuq xqg lp vhoehq Qlyh dx hlq}xshqghoq1 Glh

Ohvedunhlw ghu Odqgnduwhq/ glh lq ghu Uhjho yrq Hljhqvfkdiwhq zlh YroovwŒqgljnhlw xqg Jhqdxljnhlw

dekŒqjw/ zlug }xjxqvwhq hlqhv wudqvlwrulvfkhq Prphqwv dxijhjhehq1

Mhghu Iduezhuw/ ghu vlfk }x vhlqhvjohlfkhq jhvhoow/ yhuŒqghuw glh yrq Phqvfkhqkdqg jh}hlfkqhwh

Odqgvfkdiw hlq Vw¡fn phku Ñ huvw glh Idowxqj ghu Elogremhnwh oŒvvw lkuh xuvsu¡qjolfkh Ixqnwlrq hunhqqhq1

Krz fdq srolwlfdo skhqrphqdv eh dssursuldwho| ylvxdol}hg qrzdgd|vB Lv lw srvvleoh wr wudqvirup vrfldo

surfhvvhv lqwr dq lpdjh wkdw doorzv wkh ylhzhu wr shufhlyh lw dv vxfkB Fdq wkh fdoo iru ghprfudf| eh

looxvwudwhg zlwk wkh srvvlelolwlhv ri fduwrjudsk| lq d srvw0ghprfudwlf vrflhw|B

Txhvwlrqv olnh wkhvh duh udlvhg lqodqgvfdshv ri ghvluh ohdglqj wr d uhduudqjhphqw ri frorxusl{hov ri

wrsrjudsklf dqg srolwlfdo pdsv ri vwdwhv olnh Wxqlvld/ Hj|sw ru Ole|d wdnhv sodfh1 Wkh vxuidfh ri wkhvh

fxuuhqwo| srolwlfdoo| h{sorvlyh uhjlrqv lv fryhuhg zlwk wkhlu frorxu ydoxh dqg wkh uhvxowlqj frorxu judglhqw

wkhq uhwxuqhg lqwr wkhlu ruljlqdo irupdw Ñ wkh pds1 Wkh gliihuhqw qdwxuhv ri wkh vxuidfh Ñ prxqwdlqrxv

uhjlrqv/ zdwhuv/ kljk sodwhdxv/ zrrgv dqg ghvhuwv exw dovr riilfldo erughuv Ñ vwduw wr dssurdfk dqg vhwwoh

grzq rq wkh vdph ohyho1 Wkh uhdgdelolw| ri wkh pdsv/ qrupdoo| ghshqghqw rq fkdudfwhulvwlfv olnh

frpsohwhqhvv dqg dffxudf| lv dedqgrqhg lq idyrxu ri d wudqvlwru| prphqw1 Hyhu| frorxu ydoxh wkdw mrlqv

lwv rzq nlqg judgxdoo| dowhuv wkh odqgvfdsh gudzq e| wkh kdqg ri pdqnlqg1 Rqo| wkh iroglqj ri wkh sulqwv

uhyhdov wkhlu ruljlqdo ixqfwlrq1

ODQGVFDSHV RI GHVLUH

Vhulh yrq F0Sulqwv

fd1 9<{<< fp

5344

Vhulhv ri f0sulqwv

dssur{1 9<{<< fp

5344





ÓLq wkh ixwxuh hyhu|rqh zloo eh idprxv iru iliwhhq

plqxwhvÔ= Dqg| Zdukrov kŒxilj }lwlhuwh Yrudxvvdjh ¡ehu

Vwdunxow xqg phgldoh Lqv}hqlhuxqj kdw glh

Ghvljqsodwwirup VkdYlv gd}x ehzrjhq/ hlqh

Dxvvfkuhlexqj i¡u N¡qvwohuLqqhq plw ghp Wlwho ÓHyhu|rqh

zloo eh idprxv iru 483 ne|whvÔ }x odqflhuhq1 Glh Duehlw

|rx/ hylghqwo| duh d wlphzdvwhu+533;, lvw glh

Grnxphqwdwlrq hlqhu H0Pdlo0Nrppxqlndwlrq }zlvfkhq

ghq Ehwuhlehuq ghu Sodwwirup xqg ghp N¡qvwohu1 Glh

Hlquhlfkxqj ehvwdqg dxv prqrfkurphq zhl©hq IoŒfkhq/ glh ghq whfkqlvfkhq xqg lqkdowolfkhq Yrujdehq

ghu Dxvvfkuhlexqj hqwvsudfkhq1 Plwwhov hlqhv Frpsxwhusurjudppv }xp Jhqhulhuhq xqg Vhqghq yrq

Elogpdwhuldo vroowhq lp Plqxwhqdevwdqg 533 glhvhu Surgxnwh dq glh H0Pdlo0Dguhvvh yrq VkdYlv jhvhqghw

zhughq/ xp vfkolh©olfk hlqh Duw Hlq}hodxvvwhooxqj dxi ghu Lqwhuqhw0Sodwwirup }x hu}lhohq1 Glhvhu Yhuvxfk

zxugh mhgrfk kduvfk xqwhueurfkhq= Ó|rx/ hylghqwo|/ duh d wlph zdvwhuÔ klh© hvlq hlqhp

Dqwzruwvfkuhlehq/ gdv surjudppdwlvfk i¡u glh Surgxnwlrqvehglqjxqjhq yrq gl jlwdohu Nxqvw vwhkw xqg plw

ghq Zruwhq ÓgrqÖw orvh wlph dq|pruhÔ ehhqghw zxugh1 Vlfk huirojorv dq Dxvvfkuhlexqjhq }x ehwhloljhq

xqg Nrq}hswh lqv Qlfkwv }x hqwzhuihq vwhkw dq ghu Wdjhvrugqxqj yrq N¡qvwohuLqqhq lq hlqhp phgldohq

Xpihog1 Plw ghu Grnxphqwdwlrq ghv Plvvolqjhqv vrofkhu Shuirupdqfhv zlug ghuhljhqh Duehlwvsur}hvv

}xp Nxqvwzhun/ gdv Vfkhlwhuq zlug }xp Nrq}hsw hukrehq xqg Ó|rx/ hylghqwo| duh d wlphzdvwhuÔ ilqghw

vhlqhq hqgj¡owljhq Kœkhsxqnw lq ghu wurfnhqhq Ix©qrwh ghv Grnxphqwv= Óvhqw= 8: ilohvÔ1

%Lq wkh ixwxuh hyhu|rqh zloo eh idprxv iru iliwhhq plqxwhv% Ñ Dqg| ZdukroÖv ylvlrq ri dq lqfuhdvlqjo|

phgldoo| wudqvsruwhg vwdu fxow dqg wkh vwdjlqj ri hyhu|gd| rffxuuhqfhv zdv wkh vwduwlqj srlqw iru wkh fdoo

Hyhu|rqh zloo eh idprxv iru 483 ne|whv/ zklfk zdv sxeolvkhg e| d ghvljq sod wirup rq wkh lqwhuqhw1

Plfkdho NdujoÖv|rx/ hylghqwo| duh d wlphzdvwhu+533;05343, lv d grfxphqwdwlrq ri dq h0pdlo

frppxqlfdwlrq ehwzhhq klp dqg wkh dqqrxqflqj lqvwlwxwlrq1 Klv dss olfdwlrq frpsulvhg wzr kxqguhg

\RX/ HYLGHQWO\ DUH D WLPHZDVWHU

Exfk2Lqvwdoodwlrq/ Pl{hg Phgld

533;05343

Errn/ lqvwdoowlrq/ pl{hg phgld

533;05343



prqrfkurph zklwh sodqhv/ zklfk kdg ehhq dxwrpdwlfdoo| jhqhudwhg e| d/ iru wklv sxusrvh ghyhorshg/

frpsxwhu surjudp dqg vkrxog kdyh ehhq vhqw wr wkh hpdlo dgguhvv txrwhg lqwkh fdoo1 Diwhu rqo| iliw|0

vhyhq gholyhulhv/ krzhyhu/ wkh sursrvhg shuirupdqfh zdv kduvko| lqwhuuxswhg= %|rx/ hylghqwo|/ duh d wlph

zdvwhu% fdph wkh dqvzhu/ zklfk surjudppdwlfdoo| ghvfulehv wkh surgxfwlrq frqglwlrqv ri frqwhpsrudu|

duw lq d phgldo hqylurqphqw/ forvlqj zlwk wkh zrugv %grqÖw orvh wlph dq|pruh%1 Wkh xqvxffhvvixo

sduwlflsdwlrq lq fdoov dqg wkh gudiwlqj ri frqfhswv wr qrzkhuh lv dq dfwxdo frpsrqhqw ri wkh duwlvwÖv gdlo|

urxwlqh1 Zlwk %|rx/ hylghqwo| duh d wlphzdvwhu%/ Plfkdho Ndujo pdnhv wkh surfhgxuh ri dsso|lqj wr duw dqg

wkh idlolqj d srlqw ri grlqj lw1



Yhuvwhkw pdq ghq Ehjulii äZlvvhqÓ dov Vwudwhjlh

hlqhu Jhvhoovfkdiw/ xp lkuh mhzhloljhq UhdolwŒwhq vr

jxw zlh pœjolfk }x ehzŒowljhq/ vr olhjw dxi ghu Kdqg/

gdvv gdv Zlvvhq jhqdxvr nxowxuhoo jhsuŒjw lvw zlh

hv glh Nxowxu suŒjw1 Dq ghu Vfkqlwwvwhooh glhvhv

Jhjhqvdw}sdduhv yrq SdvvlylwŒw xqg DnwlylwŒw vhw}w

frqiljxudwlrqv ri nqrzohgjh hlq1 EhwudfkwhuLqqhq

zlug Doowdjvzlvvhq yrujhi¡kuw/ gdv lq johlfkhp Pd©h

qrupdwlyh Nrqwh{wh yrujlew zlh qhxh Ehghxwxqj dxv

hehqglhvhq Nrqwh{whq jhqhulhuw1 Lp ]hqwuxp ghu dov

phkuwhloljhq Vhulh nrq}lslhuwhq Duehlw vwhkhq glh

Uhodwlrqhq hlqidfkhu Zlvvhqvhlqkhlwhq }xhlqdqghu=

Vr jhudwhq hwzd klvwrulvfkh zlh dnwxhooh Ilop0 xqg

Frpsxwhuglvsod|v/ lqwhuqdwlrqdoh Sdslhuirupdwh rghu

glh xqv wŒjolfk xpjhehqghq Sdudphwhu i¡u UŒxph

lqv Eolfnihog1 Jdq}h Ndwhjrulhq/ hlq}hoqh Nodvvhq

xqg yru doohp glh YhukŒowqlvvh glhvhu qrupdwlyhq

Juœ©hq }xhlqdqghu i¡kuhq vfkolh©olfk xqzhljhuolfk

}xu Iudjh gdqdfk/ zhu i¡u glh Surgxnwlrq yrq

Zlvvhq yhudqwzruwolfk }hlfkqhw xqg ehl zhp glh

Pdfkw ghu Zlvvhqvghilqlwlrq olhjw1

Xqghuvwdqglqj wkh whup ÓnqrzohgjhÔ dv d vrflhw|Öv

vwudwhj| wr pdqdjh wkhlu uhvshfwlyh uhdolwlhv/ lw lv

reylrxv wkdw nqrzohgjh li iruphg e| fxowxuh dv

fxowxuh lv iruphg e| nqrzohgjh1 Wklv lqwhuvhfwlrq ri

sdvvlylw| dqg dfwlylw| lv wkh vwduwlqj srlqw ri

Frqiljxudwlrqv ri nqrzohgjh 1 Frpprq nqrzohgjh

wkdw lv suhghwhuplqlqj qrupdwlyh frqwh{wv dv zhoo dv

lw lv jhqhudwlqj qhz phdqlqjv iurp wkhvh frqwh{wv lv

rq glvsod|1 Dw wkh fhqwhu ri wklv zrunv/ wkdw duh

ghvljqhg dv d vhulhv ri vhyhudo sduwv/ lv wkh uhodwlrq

ri vlpsoh xqlwv ri nqrzohgjh= Iru lqvwdqfh/ klvwrulfdo

dv zhoo dv fxuuhqw ilop0 dqg frpsxwhuglvsod|v/ lqwhuqdwlrqdo sdshu irupdwv ru wkh sdudphwhuv ri vsdfhv

zklfk vxuurxqg xv frph lqwr ylhz1 Zkroh fdwhjrulhv/ vlqjoh fodvvhv dqg hvshfld oo| wkh uhodwlrqvkls

ehwzhhq wkhvh qrupdwlyh sdudphwhuv ilqdoo| ohdg wr txhvwlrqv vxfk dv zkr lq jhqhudo lv uhvsrqvleoh iru

wkh surgxfwlrq ri nqrzohgjh dqg zkr krogv wkh srzhu wr ghilqh lw1

FRQILJXUDWLRQV RI NQRZOHGJH

Frqiljxudwlrqv ri nqrzohgjh= GLQ D

F0sulqw dxi Sdslhu/ ;7{44< fp

5344

Frqiljxudwlrqv ri nqrzohgjh= Ilop irupdwv

Wdihoq/ ydudleoh Lqvwdoodwlrqvjuœ©h 5344

Frqiljxudwlrqv ri nqrzohgjh= Vtxduh

Pl{hg phgld Remhnw/ fd1 453{453{53 fp

5344

Frqiljxudwlrqv ri nqrzohgjh= Vsdfh lwhudwlrqv

Wh{wlonohehedqg/ fd1 4783{53 fp

5344

Frqiljxudwlrqv ri nqrzohgjh= GLQ D

F0sulqw rq sdshu/ ;7{44< fp

5344

Frqiljxudwlrqv ri nqrzohgjh= Ilop irupdwv

Eodfnerdugv/ yduldeoh lqvwdoodwlrq vl}h

5344

Frqiljxudwlrqv ri nqrzohgjh= Vtxduh

Pl{hg phgld Remhfw/ dssur{1 453{453{53 fp

5344

Frqiljxudwlrqv ri nqrzohgjh= Vsdfh lwhudwlrqv

Wh{wloh wdsh rq iorru/ dssur{1 4783{53 fp

5344









Hlqh pd{lpdolvwlvfkh DqqŒkhuxqj dq Plqlpdo Duw= %wklv lv slhfh

qxpehu= 8996838% vwhkw odslgdu ¡ehu hlqhu lq Sdvvhsduwrxw jhudkpwhq

prqrfkurphq IoŒfkh dxi ghu Zhevlwh plw ghp hwzdv vhoevwjhiŒooljhq

Wlwhorsxv pdjqxp +533;,1 Gdujhvwhoow zlug hlqh ghu nqdss 4: Ploolrqhq

xqwhuvfklhgolfkhq Idueqxdqfhq/ glh jŒqjljh Elogvfkluph khxwh

dq}hljhq nœqqhq1 Ehl mhghp qhxhq Odghyrujdqj jhqhulhuhq vlfk

johlfk}hlwlj hlqh qhxh Qxpphu xqg hlqh qhxh Idueh= urw/ prrvju¡q/

ylrohww/ rkqh V|vwhpdwln1 Yrq %Iduehfkwkhlw% lvw gdehl nhlqh Vsxu/ ghqq

mhghu Eurzvhu }hljw glh Qxdqfhq lq xqwhuvfklhgolfkhu TxdolwŒw1 Hv jlew

dxfk nhlqhq Lqgh{/ ghu glh hlq}hoqhq Iduehq hlqhu Qxpphu }xrugqhq

z¡ugh/ glh Dqrugqxqj vfkhlqw ghp ]xidoo ¡ehuodvvhq }x vhlq1 Mhghv hlq}hoqh Idueihog zlug dov Ruljlqdo

yhuvwdqghq xqg ghq EhwudfkwhuLqqhq +xqg vrplw srwhq}lhoohq NxqgLqqhq, dov vljqlhuwhu Irwrsulqw dxfk

}xp Ndxi dqjherwhq1 Plw ghu Uhioh{lrq ¡ehu Pdvvhqsurgxnwlrq xqg Zduhqk diwljnhlw yrq Nxqvwremhnwhq

zlug hlqhv ghu ohw}whq Wdexv ghv Pdunwhv dqjhvsurfkhq= glh %whfkqlvfkh Uhsurgx}lhuedunhlw% +Zdowhu

Ehqmdplq, yrq Nxqvw1

D pd{lolvwlf dssurdfk wr Plqlpdo Duw= Ówklv lv slhfh qxpehu= 8996838Îvd|v wkhxqghuvwdwhg vhqwhqfh

glvsod|hg deryh wkh iudphg prqrfkurph vsdfh rq wkh zhevlwh wlwohg zlwk wkhvoljkwo| suljjlvk rsxv

pdjqxp +533;,1 Zkdw lv suhvhqwhg lv rqh ri wkh mxvw ohvv wkdq 4: Ploolrqhq gliihuhqw vkdghv wkdw fdq eh

vkrzq e| fxuuhqw prqlwruv1 Vlpxowdqhrxvo| zlwk hyhu| qhz ordglqj d qhz qxpe hu dqg d qhz froru lv

jhqhudwhg= uhg/ prvv juhhq/ sxusoh Ñ udqgrpo|1 Wkhuh lv qrw d elw ri Óforxu0idvwqhvvÔ/ ri frxuvh/ vlqfh

hyhu| eurzvhu glvsod|v wkh vkdghv lq gliihuhqw txdolwlhv1 Deryh wkdw wkhuh lv qr lqgh{ ri krz wr uhodwh wkh

frorxuv wr d qxpehu/ wkh duud| vhhpv wr eh ohiw wr fkdqfh1

Dw wkh vdph wlph hyhu| vlqjoh frorxu sdwfk lv frqvlghuhg dq ruljlqdo dqg/ dv dvljqhg sulqw/ lv riihuhg iru

vdoh wr wkh ylhzhu dqg srwhqwldo sxufkdvhu1 Frqwhpsodwlqj wkh pdvv surgxfwlrq ri duw dqg lwv vwdwxv dv

frpprglw|/ rqh ri wkh odvw elj wderrv ri wkh pdunhw lv irfxvhg= wkh Ówhfkqlfdo uhsurgxflelolw|Ô +Zdowhu

Ehqmdplq, ri duw1

RSXV PDJQXP

Zhesdjh/ F0Sulqwv dxi Glerqg

433{433 fp

533;05343

Zhesdjh/ f0sulqwv rq Glerqg

433{433 fp

533;05343





RQ WUDQVODWLRQ

Lqvwdoodwlrq/ Ylghr

Pl{hg Phgld/ Gdxhu= 5 plq1

533;05343

Lqvwdoowlrq/ ylghr

Pl{hg phgld/ gxudwlrq= 5 plq1

533;05343

WŒjolfk wuhiihq zlu Hqwvfkhlgxqjhq1 Hv vlqg Hqwvfkhlgxqjhq }zlvfkhq Diilupdwlrq xqg Qhjdwlrq/

}zlvfkhq Md xqg Qhlq/ }zlvfkhq 4 xqg 31 Odqjh lvw ghu Zhj ghu ˆehuvhw}xqj el v hlq Dxvjdqjvwh{w

vhlqhu qhxhq Ehvwlppxqj hqgj¡owlj }xjhi¡kuw zxugh/ xp gdqdfk }x huidkuhq / gdvv mhgh vsudfkolfkh

Hlqkhlw xqg mhgh qrfk vr dxvgliihuhq}lhuwh Ndwhjrulh ehl zhfkvhoqghp Nrqwh{w xqg qhxhuolfkhu

Uh}hswlrq xqzhljhuolfk hlqh EhghxwxqjvyhuŒqghuxqj lp Vlqqh hlqhu Lqwhusuhwdwlrq huiŒkuw1 Glh

Shuirupdqfh rq wudqvodwlrq+533;2533<, ylvxdolvlhuw glh ylhovfklfkwljhq Sur}hvvh ghv ˆehuvhw}hqv dov

Kdqgoxqjvihog/ gdv }zlvfkhq Wuhxh }xp Ruljlqdo xqg lqwhusuhwdwlyhu Iuhlkhlw/ }zlvfkhq uhlqhu

Wudqvnulswlrq xqg nrqwh{wxhoohu Huzhlwhuxqj r}loolhuw1 ZŒkuhqg ghu Shuirupdqfh zxugh hlq

Frpsxwhusurjudpp huvwhoow/ gdv hlqh Sdvvdjh dxv Zdowhu Ehqmdplqv Wh{w %Glh Dxijdeh ghv

ˆehuvhw}huv% yrp DVFLL0Frgh lq ElqŒufrgh ¡ehuvhw}w/ xp gdv ]lwdw lp Dqvfkoxvv zlhghu

u¡fn}x¡ehuvhw}hq1 Glh Wudqvnulswlrq yrq hlqhp ]hlfkhqv|vwhp lq hlq dqghuhv/ yrq hlqhu Vsudfkh lq hlqh

dqghuh zlug mhgrfk gxufk gdv Hlqedxhq yrq ]xidoovyduldeohq xqwhueurfkhq1Ghu ]xidoo/ ghu iuhlh Zlooh xqg

glh Lqwhusuhwdwlrq vlqg Ehvwdqgwhlo ghv ˆehuvhw}xqjvsur}hvvhv xqg xqplwwhoedu dq glh Shuvrq ghu

ˆehuvhw}huv jhnrsshow1 Gdv Grnxphqwdwlrqvylghr }hljw vfkolh©olfk hlqh Uhioh{lrq ¡ehu gdv ˆehuvhw}hq 0

xqg zlug gdehl vhoevw }xu ˆehuvhw}xqj1



Hyhu| gd| zh kdyh wr pdnh ghflvlrqv1 Wkhvh duh ghflvlrqv ehwzhhq diilupdwlrq d qg qhjdwlrq/ ehwzhhq

|hv dqg qr/ ehwzhhq 4 dqg 31 Wkh sdwk lv d orqj rqh wkdw ilqdoo| ohdgv d wudqvodwlrq ri d wh{w wr lwv qhz

ghvwlqdwlrq1 Wkhuh lw ehfrphv reylrxv wkdw hyhu| olqjxlvwlf hqwlw| dqg hyhu| vshflilf fdwhjru| xqghujrhv d

fkdqjh lq phdqlqj uhjduglqj wkh lqwhusuhwdwlrq zlwklq wkh qhz frqwh{w dqg wkh uhqhzhg uhfhswlrq1 Wkh

shuirupdqfh rq wudqvodwlrq+533;23<, ylvxdol}hv wkh pxowlod|huhg surfhvvhv ri wudqvodwlrq dv d ilhogri

dfwlrq rvfloodwlqj ehwzhhq zrug0e|0zrug wudqvodwlrq dqg wkh iuhhgrp rilqwhusuhwdwlrq/ ehwzhhq phuh

wudqvfulswlrq dqg frqwh{wxdo h{sdqvlrq1 Gxulqj wkh shuirupdqfh d frpsxwhusurjudp zdv zulwwhq wkdw

wudqvodwhv d sdvvdjh iurp Zdowhu Ehqmdplq*v wh{w %Wkh wdvn ri d wudqvodwru% iurp DVFLL0frgh wr elqdu|0

frgh/ mxvw wr uhwudqvodwh lw vxevhtxhqwo|1 Wkh wudqvfulswlrq iurp rqh vljqv|vwhp wr wkh rwkhu/ krzhyhu/

iurp rqh odqjxdjh wr dqrwkhu lv lqwhuuxswhg e| phdqv ri d exlow lq udqgrpqhvv1 Udqgrpqhvv/ wkh iuhh

zloo dqg lqwhusuhwdwlrq duh sduw ri wkh surfhvv ri wudqvodwlrq dqg e| wklv gluhfwo| frxsohg wr wkh shuvrq ri

wkh wudqvodwru1 Deryh wkdw/ wkh ylghr0grfxphqwdwlrq vkrzv d uhioh{lrq rq wudqvodwlrq 0 dqg ehfrphv e|

wklv d wudqvodwlrq lwvhoi1



Plw jŒqjljhq Ylghrirupdwhq nœqqhq khxwh dp Elogvfklup wkhruhwlvfk

nqdss 4: Ploolrqhq xqwhuvfklhgolfkh Iduehq gdujhvwhoow zhughq1 Dooh dxi

hlqpdo jh}hljw/ ehghxwhw gdv i¡u glh gljlwdoh Elogsurgxnwlrq hlqh

Yhuglfkwxqj lq uhlqhp Zhl©1 ˆehuvhw}w lq hlqh }hlwedvlhuwh Duehlw }hljwdoo

|rx fdq vhh +533;, doohv/ zdv pœjolfk lvw= Xq}Œkoljh xqwhuvfklhgolfkh

Iduehq zhughq plw hlqhu Udwh yrq 58 Eloghuq sur Vhnxqgh lq hlq}hoqhq

Iudphv olqhdu dqqhlqdqghu jhuhlkw xqg uhvxowlhuhq lq hlqhp uxqg dfkwWdjh

gdxhuqghq Fkdqjlhuhq yrq Vfkzdu} }x Zhl© xqg vrplw yrq ghu

Idueorvljnhlw }xu devroxwhq Yhuglfkwxqj1 Glh gdudxv i¡u ghq Ehwudfkwhudov

Prqrfkurplh zdkuqhkpeduh Pdwhuldodxvghkxqj vwhoow Eh}¡jh }xu ghq

Sulq}lslhq ghu Idueihogpdohuhl ghv devwudnwhq H{suhvvlrqlvpxv khu1 Lq ghu

Ylghrsurgxnwlrq zlug dxi ghq Jhjhqvwdqg yhu}lfkwhw xqg glh Idueh }xp Vhoevw}zhfn hukrehq1 Dxv ghu

Nxqvwjhvfklfkwh vhlw odqjhp ehndqqwh Uhioh{lrqhq xqg Wkhrulhq ¡ehu gdv Hqgh ghu Pdohuhl ilqghq lkuhq

Zhj lq gljlwdoh Phglhq1 Glh Phwkrgh= EhvfkuŒqnxqj/ Uhgxnwlrq xqg Nrq}hqwudwlrq lq Irup yrq

Dxvghkxqj1

Zlwk frpprq ylghr irupdwv/ doprvw 4: ploolrq gliihuhqw frorxuv fdq wkhruhwlfd oo| eh uhsuhvhqwhg rq wkh

vfuhhq wrgd|1 Li wkhvh duh vkrzq doo dw rqfh/ d frqghqvdwlrq lq sxuh zklwhlv jhqhudwhg lq wkh gljlwdo

slfwxuh surgxfwlrq1 Wudqvodwhg lqwr d wlphedvhg zrun wkh ylghrdoo |rx fdq vhh +533;, vkrzv doo wkdw lv

srvvleoh= Frxqwohvv gliihuhqw frorxuv duh olqhg xs olqhduo| zlwk d udwh ri 58 slfwxuhv shu vhfrqg lq vlqjoh

iudphv dqg uhvxow lq dq ;0gd|v0orqj fkdqjlqj surfhvv iurp eodfn wr zklwh xqg wkxv iurp frorxuohvvqhvv

wr devroxwh frqghqvdwlrq1 Wkh h{whqvlrq ri wkh pdwhuldo/ shufhswleohiru wkh ylhzhu dv prqrfkurph

uhsuhvhqwdwlrq/ uhihuhqfhv wr wkh frorxu ilhog sdlqwlqj ri Devwudfw H{suhvvlrqlvp1 Lq wklv ylghr surgxfwlrq/

wkh vxemhfw lv glvshqghg dqg frorxu lv hpsor|hg sxuho| iru lwv rzq vdnh1Wkhrulhv wkdw kdyh ehhq nqrzq

iru d orqj wlph iurp duw klvwru| derxw wkh hqg ri sdlqwlqj ilqg wkhluzd| lqwr gljlwdo phgld1 Wkh phwkrg=

uhvwulfwlrq/ uhgxfwlrq dqg frqfhqwudwlrq lq wkh irup ri h{whqvlrq1

DOO \RX FDQ VHH

Remhnw2Ylghr

Gdxhu= fd1 ; Wdjh

533;

Remhfw2ylghr

Gxudwlrq= dssur{1 ; gd|v

533;





ÓGlh Ehghxwxqj hlqhv Zruwhv lvw vhlq Jheudxfk lq ghu VsudfkhÔ

+Oxgzlj Zlwwjhqvwhlq/ SX 76, Ñ Glh Duehlwvhpdqwlfv +533<,

ehglhqw vlfk ghv ylhovfklfkwljhq Nrq}hswv ghu Ehghxwxqj xqg

vslhow johlfk}hlwlj plw glhvhp ]hqwudoehjulii ghu Glv}lsolq ghu

Vhpdqwln1 Dxi hlqhu Zhevlwh nœqqhq XvhuLqqhq plwwhov hlqhu

uhgx}lhuwhq Hlqjdehpdvnh Zhedguhvvhq lq hlq Vriwzduhv|vwhp

hlqvshlvhq/ gdv glh ehwuriihqhq Vhlwhq dov Ylvxdolvlhuxqjhq lkuhu

hljhqhq Vwuxnwxu zlhghu dxvjlew1 Exfkvwdehq/ Zœuwhu/ jdq}h VŒw}h

xqg ]dkohq Ñ mhqh Nrpsrqhqwhq dovr/ glh i¡u glh Nrqvwuxnwlrq

ghvvhq yhudqwzruwolfk vlqg/ zdv odqgoŒxilj xqwhu Ehghxwxqj

yhuvwdqghq zlug Ñ zhughq dxi ghu Hehqh ghv Txhoofrghv gxufk Sodw}kdowhu huvhw}w1 ˆeulj eohlew ohgljolfk

glh Vwuxnwxu/ zrehl gdv Oœvfkhq ghu Lqkdowh }x hlqhu vfkhlqeduhq Ehghxwxqjvorvljnhlw i¡kuw1 Glh

pdwhulhooh Nrpsrqhqwh vsudfkolfkhu Dxvgu¡fnh/ lkuh Irup dovr/ zlug }xjxqvwhq ghu ehjuliiolfkhq

Nrq}hswh xqg Vdfkyhukdowh vrzlh ghv Vlwxdwlrqnrqwh{whv lkuhu Yhuzhqgxqj lq ghq Yrughujuxqg jhu¡fnw1

Wh{w zlug }x Elog/ Nrqwh{w zlug }x Vwuxnwxu/ hlqh qhxh Ehghxwxqjvhehqh zlug jhqhulhuw1vhpdqwlfv iudjw

qlfkw qxu qdfk ghu Ylvxdolvlhuxqj vsudfkolfkhu Vwuxnwxuhq xqg qdfk lkuhu Hlqelqgxqj lq hlq Lqwhuqhw0

edvlhuwhv Vhwwlqj/ vrqghuq doojhphlq qdfk Ylvxdolvlhuxqjvvwudwjlhq dq ghu Vfkqlwwvwhooh }zlvfkhq Nxqvw/

Zlvvhqvfkdiw xqg Whfkqrorjlh= Zhofkh Lqkdowh zhughq lq Irup yrq Eloghuq zlhghujhjhehqB Jhzlqqw

Vsudfkh gxufk hlqhq Wudqvihu dxi glh Eloghehqh dq }xvŒw}olfkhu EhghxwxqjBRghu lvw Ehghxwxqj

dxvvfkolh©olfk yrp Jheudxfk ghu ]hlfkhq dekŒqjlj xqg Surjudppfrgh yrq vhlqhu Dxvi¡kuxqjB

ÓWkh phdqlqj ri d zrug lv lwv xvh lq wkh odqjxdjh1Ô +Oxgzlj Zlwwjhqvwhlq/ SX 76, Ñ Wkh zrunvhpdqwlfv

+533<, xvhv wkh pxowlod|huhg frqfhswv ri phdqlqj dqg/ dw wkh vdph wlph/ sod|v zlwk wklv fhqwudo whup lq

wkh glvflsolqh ri vhpdqwlfv1 Rq d zhevlwh wkh xvhu lv dvnhg wr ihhg zhe0dgguhvvhv lqwr d vriwzduh0v|vwhp

yld d uhgxfhg vxeplvvlrq irup1 Wkh v|vwhp wkhq vkrzv wkh uhjduglqj zhesdjhv dv ylvxdolvdwlrqv ri wkhlu

rzq vwuxfwxuh1 Ohwwhuv/ zrugv/ zkroh vhqwhqfhv dqg qxpehuv Ñ doo frpsrqhqwvuhvsrqvleoh iru wkh

frqvwuxfwlrq ri phdqlqj duh uhsodfhg e| sodfhkroghuv rq wkh vrxufhfrgh0ohyho1 Rqo| wkh vwuxfwxuh

VHPDQWLFV

Gldsurmhnwlrq/ Zhevlwh/ Lqwhuqhw

Glphqvlrq yduldeho

533<

Volgh surmhfwlrq/ zhesdjh/ lqwhuqhw

Glphqvlrq yduldeoh

533<



uhpdlqv/ exw ghohwlqj wkh frqwhqw rqo| dw wkh iluvw jodqfh uhvxowv lq phdqlqjohvvqhvv1 Wkh pdwhuldo

frpsrqhqw ri olqjxlvwlf h{suhvvlrq Ñ lwv irup Ñ lv pryhg wr wkh iruhjurxqg l q idyrxu ri wkh qrwlrqdo

frqfhswv dqg idfwv dv zhoo dv wk vlwxdwlrqdo frqwh{w ri wkhlu xvdjh1 Wh{w ehfrphv lpdjh/ frqwh{w ehfrphv

vwuxfwxuh/ d qhz od|hu ri phdqlqj lv jhqhudwhg1vhpdqwlfv grhv qrw rqo| dvn iru wkh ylvxdolvdwlrq ri

vwuxfwxuh lq odqjxdjh dqg lwv wudqvihu wr dq Lqwhuqhw0edvhg vhwwlqj exwdovr iru frpprq vwudwhjlhv ri wkh

ylvxdolvdwlrq dw wkh lqwhuidfh ri duw/ vflhqfh dqg whfkqrorj|= zklfk frqwhqwv duh uhsurgxfhg lq irup ri

lpdjhvB Grhv odqjxdjh dwwdlq dgglwlrqdo phdqlqj e| d wudqvihu wr dslfwruldo ohyhoB Ru lv phdqlqj vroho|

ghshqglqj rq wkh xvhdjh ri fkdudfwhuv mxvw dv surjudp frgh lv ghshqglqj rq lwv h{hfxwlrqB



REMHFWV RI GHVLUH

Frpsxwhu/ Vkhoovfulsw/

Elogvfklup

fd1 83{63{48 fp

53380533;

Frpsxwhu/ vkhoovfulsw/

vfuhhq

dssur{1 83{63{48 fp

53380533;

Lq nxu}hq DevwŒqghq huvfkhlqw hlqh Wh{wirojh dxi ghp Elogvfklup hlqhv wudqvsduhqwhq Remhnwv plw ghp

yhukhl©xqjvyroohq Wlwhoremhfwv ri ghvluh+53380533;,= Zhl©h Vwdqgdugw|srjudilh dxi vfkzdu}hp

Klqwhujxqg/ Vdw} i¡u Vdw}/ Vhnxqgh i¡u Vhnxqgh/ ehl mhghp Qhxehjlqq hlqh qhxh Qxpphu xqg vrplw hlq

qhxhv Nxqvwzhun/ gdv plw ghq Zruwhq |rx rzq ph qrz xqwlo |rx irujhw derxw ph 1 dxvjhohlwhw zlug1 Edvlv

ghu Duehlw lvw glh Iudjh qdfk ghq Ehvwlppxqjvsdudphwhuq i¡u gljlwdoh Nxqvw/ qdfk lkuhu Urooh lp

Nxqvwehwulhe xqg 0 qrfk doojhphlqhu 0 qdfk ghu Xukhehuvfkdiw n¡qvwohulvfkhuDuehlwhq jhqhuhoo= Pxvv

pdq vlh huvw dqjuhlihq xqg ehvlw}hq nœqqhq/ xp Nxqvw dov vrofkh }x ghilqlhuhqrghu jhq¡jw hlqh

iruwodxihqgh Qxpphu/ xp yrq hlqhp Ruljlqdo }x vsuhfkhq= 4434/ 4435/ 44 36B Ghu vhoevw jhedxwh

Frpsxwhu 0 gdv wudqvsduhqwh Remhnw +ghu Ehjlhugh, dovr 0 wuŒjw dxi irupdohu Hehqh vhlqhq Whlo }xp

Wudqvihu ghu wh{wedvlhuwhq xqg hskhphuhq Fkdudnwhulvwlnd yrq Qhw}nxqvw lq ghq uhdohq Udxp ehl1

Lq vkruw lqwhuydov/ d wh{w vhtxhqfh dsshduv rq wkh vfuhhq ri d wudqvsduhqw remhfw zlwk wkh surplvlqj wlwoh

remhfwv ri ghvluh+53380533;,= zklwh vwdqgdug w|srjudsk| rq eodfn edfnjurxqg/ vhqwhqfh e| vhqwhqfh/

vhfrqg e| vhfrqg/ zlwk hdfk qhz ehjlqqlqj d qhz qxpehu dqg wkxv/ d qhz s lhfh ri duw/ wkdw lv

frqfoxghg e| wkh zrugv |rx rzq ph qrz xqwlo |rx irujhw derxw ph1 Wkh edvlv ri wkh zrun lv wkh vhdufk

iru ghwhuplqlqj sdudphwhuv iru gljlwdo duw/ iru wkhlu uroh lq wkh duw exvlqhvv dqg Ñ hyhq pruh jhqhudo Ñ iru

wkh dxwkruvkls ri duwlvwlf zrunv= Lv lw qhfhvvdu| wr wrxfk lw dqg rzq lw dw iluvw/ lq rughu wr ghilqh duw dv vxfk/

ru lv d frqvhfxwlyh qxpehu vxiilflhqw lq rughu wr vshdn ri dq ruljlqdo= 4434/ 4435/ 4436B Wkh vhoi0

frqvwuxfwhg frpsxwhu Ñ wkxv/ wkh wudqvsduhqw remhfw +ri ghvluh, Ñ frqwulexwhvrq d irupdo ohyho lwv vkduh wr

wkh wudqvihu ri wh{w0edvhg dqg hskhphudo fkdudfwhulvwlfv ri qhw0duw lqwr uhdovsdfh1





HQWURS\

F0Sulqwv dxi Glerqg

83{:8 fp

5339

F0Sulqwv rq Glerqg

83{:8 fp

5339

Lq ghu i¡qiwhloljhq Zhunvhulhhqwurs|+5339, zxughq Eloghu yrq lp Lqwhuqhw deuxieduhq

ˆehuzdfkxqjvndphudv dxv Qhz \run/ Ph{lnr Flw|/ Prvndx/ Orqgrq xqg Wrn|r yhuduehl whw1 Glh Wlwhozdko

ohjw vrzrko lqirupdwlrqvwkhruhwlvfkh dov dxfk sk|vlndolvfkh Sdudphwhu ghu Wkhuprg|qdpln dq xqg idvvw

glh mhzhloljhq Ruwh dxvvfkolh©olfk gxufk gdv Sulq}ls ghu Ehzhjxqj= Qlfkwv Xqehzhjolfkhv h{lvwlhuw/

KŒxvhu hqwvwhkhq huvw gxufk ghq Vfkdwwhq yruehl}lhkhqghu Zronhq/ Vwud©hq gxufk idkuhqgh Dxwrv xqg

hlq ]heudvwuhlihq gxufk glh Ix©jŒqjhu/ glh lkq ehqxw}hq1 Dxi glhvh Zhlvh jhqhulhuhq vlfk plwwhov

frpsxwhujhvw¡w}hu Yhuidkuhq i¡qi }x Hlq}hoeloghuq nrpsulplhuwh irwrjudilvfkhDuehlwhq/ glh vrzrko lq

jhvhoovfkdiwvsrolwlvfkhq Iudjhq qdfk nroohnwlyhu Wudqvsduhq} lp Lqwhuqhwdov dxfk lq nxqvwwkhruhwlvfkhq

Iudjhq qdfk sur}hvvrulhqwlhuwhq SkŒqrphqhq p¡qghq1 Glh Wkhphq ]hlw xqg Udxp zhughq lp Nrqwh{w

joredolvlhuwhu Phwursrohq qhx jhrugqhw xqg uhvxowlhuhq lq nrqwhpsodwlyhq Eloghuq/ ghuhq 0 lp zœuwolfkhq

zlh lp ¡ehuwudjhqhq Vlqq 0 Lqirupdwlrqvglfkwh ghq Eolfn ghv Ehwudfkwhuv }zlvfkhq ghp Hukdvfkhq

ehndqqwhu Pxvwhu xqg ghu Qhxhqwghfnxqj yrq }xiŒooljhq Vwuxnwxuhq rv}loolhuhq oŒvvw1

Lq wkh ilyh0sduw zrun vhulhvhqwurs|+5339,/ slfwxuhv wdnhq e| vxuyhloodqfh fdphudv uhdglo| uhwulhydeoh lq

wkh Lqwhuqhw dqg lqvwdoohg lq Qhz \run/ Ph{lfr Flw|/ Prvfrz/ Orqgrq dqg Wrn|r zhuh xwlol}hg1 Wkh fkrlfh

ri wkh wlwoh dssolhv erwk lqirupdwlrq0wkhruhwlfdo dv zhoo dv sk|vlfdo sdudphwhuv ri wkhuprg|qdplfv dqg

wdnhv krog ri wkh uhvshfwlyh sodfhv h{foxvlyho| wkurxjk wkh sulqflsoh ri pryhphqw= qrwklqj lpprydeoh

h{lvwv/ krxvhv duh rqo| fuhdwhg wkurxjk wkh vkdgrz ri sdvvlqj forxgv/ vwuhhwvwkurxjk gulylqj fduv dqg d

}heud furvvlqj wkurxjk wkh shghvwuldqv zkr xvh lw1 Lq wklv zd|/ ilyh skrwrjudsklf zrunv frqghqvhg wr

vlqjoh slfwxuhv wkurxjk frpsxwhu0dvvlvwhg surfhgxuhv jhqhudwh wkhpvhoyhv Ñ hyhqwxdoo| ohdglqj wr vrflr0

srolwlfdo txhvwlrqv derxw froohfwlyh wudqvsduhqf| lq wkh Lqwhuqhw/ dvzhoo dv wr duw0wkhruhwlfdo txhvwlrqv

derxw surfhvv0rulhqwhg skhqrphqd1 Wkh wkhphv wlph dqg vsdfh duh qhzo| duudqjhg lq wkh frqwh{w ri

joredol}hg phwursrolvhv dqg uhvxow lq frqwhpsodwlyh slfwxuhv/ zkrvh ghqvlw| ri lqirupdwlrq Ñ erwk lq wkh

olwhudo dv zhoo dv lq wkh phwdskrulfdo vhqvh Ñ kdv wkh ylhz ri wkh ylvlwrurvfloodwh ehwzhhq fdwfklqj idploldu

sdwwhuqv dqg uhglvfryhulqj frlqflghqwdo vwuxfwxuhv1





ODVWZLVKHV

Remhnw/ Frpsxhu/ Surjudpp/ Lqwhuqhw

Fd1 433{433{83 fp

533:0533;

Remhfw/ frpsxwhu/ vriwzduh/ lqwhuqhw

Dssur{1 433{433{83 fp

533:0533;

Qxu }zhl vfkpdoh Vfkolw}h odvvhq zhl©hv Hqgorv0Sdslhu gxufk hlqh eudxqh Er{ johlwhq/ }xplqghvw dooh

}hkq Plqxwhq nrppw hlqh Phogxqj= %Qr frppxqlfdwlrq rq wklv fkdqqho%/ Gdwxp xqg Xku}hlw1

]xkœuhq/ dehu qlfkw Vsuhfkhq xqg zhqq Vsuhfkhq/ gdqq qxu hlqpdo1 Vr ixqnwlrqlhuw Nrppxqlndwlrq qxu/

zhqq pdq zlunolfk hwzdv Ehghxwvdphv }x vdjhq kdw/ Wudwvfkhq lvw xqpœjolfk1odvw zlvkhv+533:0533;,

lvw glh Prglilndwlrq hlqhu Pdlolqjolvwhq0Vriwzduh qdphv %pdlopdq%1 Vfkuhlehq vlfk Ehqxw}huLqqhq dxi

glhvhu Nrppxqlndwlrqvsodwwirup lp Lqwhuqhw hlq/ vr kdehq vlh glh Pœjolfknhlw Wh{wh yrq ghq ¡euljhq

VxevnulelhqwLqqhq }x hukdowhq1 Hqwvfkhlghq vlh vlfk dehu gdi¡u/ hehqidoov lkuhu Phlqxqj de}xjhehq rghu

ylhoohlfkw vrjdu dxi hlqhv ghu yrukhujhkhqghq Srvwlqjv }x uhdjlhuhq/ vr p¡ vvhq vlh vlfk gdv jxw

¡ehuohjhq= Qxu hlq pdo ndqq pdq ghq Vhqghq0Nqrsi ehwŒwljhq xqg vfkrq zlug pdq dxwrpdwlvfk dxv ghq

H0Pdlo0Yhuwhlohu dxvjhwudjhq1 Glh eudxqh Er{ lp Dxvvwhooxqjvudxp udwwhuw lqghvvhq xqhup¡golfk zhlwhu/

plqghvwhqv dooh }hkq Plqxwhq xqg gd}zlvfkhq/ klq xqg zlhghu/ grfk hlq h ehghxwxqjvyrooh Qdfkulfkw/

ylhoohlfkw1

Rqo| wkurxjk wzr qduurz vorwv zklwh hqgohvv sdshu volghv wkurxjk d eurzq er{/ dw ohdvw hyhu| whq plqxwhv

d phvvdjh dsshduv= %Qr frppxqlfdwlrq rq wklv fkdqqho% / gdwh dqg wlph1

Olvwhqlqj exw qrw wdonlqj dqg li wdonlqj wkhq rqo| rqfh1 Wkdw zd| frppxqlfdwlrq rqo| zrunv li rqh kdv wr

vd| vrphwklqj wuxo| phdqlqjixo/ fkdwwlqj lv lpsrvvleoh1 odvw zlvkhv+533:0533;, lv d prglilfdwlrq ri d



pdlolqjolvw0vriwzduh qdphg %Pdlopdq%1 E| vxevfulelqj wr wklv frppxqlfdwlrq0sodwirup rq wkh qhw xvhuv

kdyh wkh srvvlelolw| wr uhfhlyh wh{wv ri wkh rwkhu sduwlflsdqwv1 Exw e| ghflglqj wr dovr zulwh wkhlu rslqlrq ru

hyhq wr uhdfw rq rqh ri wkh suhylrxv srvwlqjv wkh| kdyh wr wklqn zhoo ryhu lw= rqo| rqfh wkh vhqg0exwwrq

fdq eh sxvkhg dqg e| wklv rqh lv dxwrpdwlfdoo| xqvxevfulehg iurp wklv vhuylfh1 Phdqzkloh wkh eurzq er{

lq wkh h{klelwlrq vsdfh lv xquhplwwlqjo| uxpeolqj rq/ dw ohdvw hyhu| whqplqxwhv dqg lq ehwzhhq iurp wlph

wr wlph d phdqlqjixo phvvdjh/ pd|eh1



UHPRWH LPSUHVVLRQLVW DUW

Frpsxwhu/Elogvfklup/ Surjudpp/ Lqwhuqhw

Glphqvlrq yduldeho

5339

Frpsxwhu/ vfuhhq/ vriwzduh/ lqwhuqhw

Glphqvlrqv yduldeoh

5339



Jhqhudwlyh Nxqvw %hq sodlq dlu%= Lq ylhu dp Frpsxwhuelogvfklup huvfkhlqhqghq Txdgudwhq vhkhq glh

EhwudfkwhuLqqhq yrquhprwh lpsuhvvlrqlvw duw+5339, Dxvvfkqlwwh ghv Klpphov ¡ehu qlfkw qŒkhu

ehvwlppwhq Ruwhq dxi glhvhu Zhow= judx/ eodx/ vfkzdu}/ zhl© xqg dooh qxuhughqnolfkhq Vfkdwwlhuxqjhq

gd}zlvfkhq1 Glh Olfkw0 xqg IduetxdolwŒw ghu jhudkpwhq Eloghu zhfkvhowdooh }hkq Vhnxqghq1 Ehl ghu

Lqwhuqhw0edvlhuwhq Duehlw uhprwh lpsuhvvlrqlvw duw zlug }xp hlqhq ghu YhuŒqghuolfknhlw ghu xqwhuvxfkwhq

Pdwhulh Olfkw lq hlqhp gljlwdohq Xpihog Uhfkqxqj jhwudjhq/ }xp dqgh uhq zlug ghq Sulq}lslhq ghv

Lpsuhvvlrqlvpxv Uhyhuhq} huzlhvhq xqg Lqwhuqhw0Nxqvw lq hlqhp nxqvwklvwrulvfkhq Nrqwh{w yhuruwhw1 Hv

lvw hlq Xpnhkusur}hvv/ plw ghp glh Ehqxw}huLqqhq nrqiurqwlhuw zhughq= Qdw¡uolfkhv Olfkw/ hlqjhidqjhq

gxufk ˆehuzdfkxqjvndphudv/ zlug plwwhov Frpsxwhu0jhvw¡w}hu Yhuidkuhq lq n¡qvwolfkhv Olfkw yhuzdqghow1

Ghu Irnxv olhjw gdehl dxi ghu nrqwhpsodwlyhq Zlunxqj ghu Iduehq xqg ghu Pœjolfknhlw dooh }hkq

Vhnxqghq olyh ehl ghu Jhqhulhuxqj qhxhu %Lpsuhvvlrqhq% gdehl }x vhlq1

Jhqhudwlyh duw %hq sodlq dlu%= Lq irxu vtxduhv dsshdulqj rq wkh frpsxwhu vfuhhq wkh ylhzhuv riuhprwh

lpsuhvvlrqlvw duw+5339, vhh fxwrxwv iurp khdyhq deryh qrw forvhu ghilqhg sodfhv rq wklv zruog= juh|/

eoxh/ eodfn zklwh dqg hyhu| vkdglqj |rx fdq wklqn ri lq ehwzhhq1 Wkh txdolw| ri oljkw dqg frorxu ri wkh

iudphg slfwxuhv fkdqjhv hyhu| whq vhfrqgv1 Lq wkh lqwhuqhw0edvhg zrun uhprwh lpsuhvvlrqlvw duw rq wkh

rqh kdqg wkh yduldelolw| ri wkh pdwwhu oljkw lq d gljlwdo vxuurxqglqj lv wdnhq lqwr frqvlghudwlrq/ rq wkh rwkhu

kdqg wkh sulqflsohv ri Lpsuhvvlrqlvp duh krqrxuhg dqg lqwhuqhw duw lv srvlwlrqhg lq dq duw klvwrulfdo

frqwh{w1 Wkh xvhu hqfrxqwhuv d surfhvv ri uhyhuvlqj= Qdwxudo oljkw fdxjkw e|vxuyhloodqfh fdphudv lv

wudqvihuuhg lqwr duwlilfldo oljkw e| frpsxwhu dlghg surfhvvhv1 Wkh irfxv lvwkh frqwhpsodwlyh hiihfw ri wkh

frorxuv dqg wkh srvvlelolw| wr ylhz lq uhdo wlph wkh jhqhudwlqj ri qhz %lpsuhvvlrqv% hyhu| whq vhfrqgv1



Xp ghq Gdwhqwudqvihu }zlvfkhq }zhl rghu phkuhuhq Frpsxwhuq }x

jhzŒkuohlvwhq xqg glh HpsiŒqjhuLqqhq hlqghxwlj lghqwlil}lhuhq }x

nœqqhq/ ehvwhkhq glh Qhw}zhunnqrwhq ghv Lqwhuqhw dxv vr jhqdqqwhq

LS0Dguhvvhq1 Glh }xiŒoolj zlunhqgh Dqrugqxqj glhvhu

]dkohqnrpelqdwlrqhq xqg glh gdudxv uhvxowlhuhqghq 0 }xp Whlo qrfk vr

nrqwuŒuhq 0 yluwxhoohq Qdfkeduvfkdiwhq zhughq lqodqgvfdshv +533:,

xqwhuvxfkw= LS0Dguhvvhq zxughq plwwhov Xpguxfnyhuidkuhq dxi Sdslhu

jheudfkw/ xp ghq EhwudfkwhuLqqhq hlqhq Dxvvfkqlww ghu Zlunolfknhlw ghv

yluwxhoohq lp uhdohq Udxp gdu}xelhwhq1 Gdv Qhw} zlug dov nduwrjudilvfkhu

Ehjulii yhuvwdqghq xqg ghu Nrqwh{w/ lq ghp Zhevlwhv zlh Jrrjoh/ FQQ

rghu Zlnlshgld yhudqnhuw vlqg/ qdfkjh}hlfkqhw1 ˆehuvhw}w lq ghq

Jdohulhudxp vlhkw vlfk ghu2glh EhwudfkwhuLq vfkolh©olfk jhjhq¡ehu yrq Duehlwhq dxi Sdslhu/ ghuhq ‚vwkhwln

dq nrq}hswxhooh/ wh{wedvlhuwh Vwudwhjlhq ghu Irupjhexqj hulqqhuw1 GhuNrqwh{w ghu jh}hljwhq LS0

Dguhvvhq zlug dxi glhvh Zhlvh dxfk irupdo uhiohnwlhuw= lq hlqhu qdfk rehq xqgxqwhq klq riihqhq

Odqgvfkdiw dxv ]dkohq/ Exfkvwdehq xqg ]hlfkhq1

Lq rughu wr jxdudqwhh wkh gdwd wudqvihu ehwzhhq wzr ru pruh frpsxwhuv dqg wr eh deoh wr lghqwli| wkh

uhfhlyhuv h{solflwo|/ wkh qhwzrun qrghv ri wkh Lqwhuqhw frqvlvw ri vr fdoohg LS0dgguhvvhv1 Wkh vhhplqjo|

dfflghqwdo duudqjhphqw ri wklv frpelqdwlrq ri qxpehuv dqg wkh uhvxowlqjÑ sduwo| hyhq h{wuhpho|

frqiolfwlqj Ñ yluwxdo qhljkerxukrrgv duh h{dplqhg lq odqgvfdshv +533:,= LS0dgguhvvhv zhuh eurxjkw wr

sdshu e| phdqv ri sulqwlqj wudqvihu/ lq rughu wr surylgh wkh ylhzhuv zlwk dq h{wudfw ri wkh yluwxdo lq uhdo

vsdfh1 Wkh duwlvw zrunv rq wkh qhw dv fduwrjudsklf frqfhsw dqg frslhv wkh frqwh{w/ lq zklfk zhevlwhv olnh

Jrrjoh/ FQQ ru Zlnlshgld duh dqfkruhg1 Wudqvodwhg lqwr wkh jdoohu| vsdfh/ wkh ylhzhu hyhqwxdoo| ilqgv

klp0 ru khuvhoi ylv0Š0ylv zrunv rq sdshu zkrvh dhvwkhwlfv uhplqg ri frqfhswxdo/wh{w0edvhg vwudwhjlhv ri

ghvljq1 Lq wklv zd|/ wkh frqwh{w ri wkh vkrzq LS0dgguhvvhv lv dovr uhiohfwhg irupdoo|= lq d odqgvfdsh rshq

grzqzdugv dqg xszdugv/ frqvlvwlqj ri qxpehuv/ ohwwhuv dqg vljqv1

ODQGVFDSHV

Wudqvihusulqw dxi Sdslhu

Fd1 83{:3 fp

533:

Wudqvihu sulqwv rq sdshu

Dssur{1 83{:3 fp

533:
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