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Nbobhfnfoutbnfowbuujoh 

"ALGF<=JRG=C :J=F?L <=>AF9F;AŞD= =>>=;L=FN9F <=;GJGF9;JAKAK NGGJ ?=E==FL=F AF C99JLӄ "G=D

AK GE LGL ==JKL= K;@9LLAF?=F L= CGE=Fӄ "=HJ=;A=R= CGKL=F RABFF9E=DABCFG? GFR=C=Jӄ&=L ?99L

GE9DD= 9;LANAL=AL=F N9F ?=E==FL=F =F 9DD= =>>=;L=Fӆ E==JMAL?9N=FӅ EAF<=JAFCGEKL=F=F GGC

>AF9F;AŞD= E==N9DD=JKӄ &=L GF<=JRG=C @GM<L ?==F J=C=FAF? E=L ;GEH=FK9LA=ӄ 

5= @=::=F LO== K;=F9JAGӐK N=JC=F< <GGJ EA<<=D N9F <A=HL=KLM<A=K =F ==F =FIMŜL= 

DK ==JKL= KL9H AF @=L GF<=JRG=CNG=J<=F O===F :J=<= AFN=FL9JAK9LA=MALN9F 9DD= AF@GM<=DABC=

?=NGD?=F <A= <= ;GJGF9;JAKAK E=L RA;@ E==:J=F?LNGGJ ?=E==FL=Fӄ #J RABF ҴҲ?=NGD?=F

?=Ž<=FLA>A;==J<ӄ "99J :GN=FGH =JN9J=F KGEEA?= ?=E==FL=F DGC99D 9F<=J= ?=NGD?=Fӄ 

 

4=JNGD?=FK:J9;@L=F O=AF LO== KL9HH=F <= >AF9F;AŞD= =>>=;L=F @A=JN9F AF C99JLӄ #=JKL @=::=F

O= ұҰ ?=E==FL=F AF <A=HL=KLM<A=K AF <=L9AD :=NJ99?<F99J <= >AF9F;AŞD= =>>=;L=F <A= RAB

ӦN=JO9;@L=F L=ӧ =JN9J=F9DK 9>OABCAF? N9F @MF :=?JGLAF?ӄ4=JNGD?=FKD=?<=FO===F 99FL9D

MALCGEKL=F L=J LG=LKAF?NGGJAF ==F =FIMŜL=Ӆ O99JGH ҹҰ 9F<=J= ?=E==FL=FJ=9?==J<=Fӄ 

 

Omdat de effecten afhankelijk zijn van het verloop van de crisis, hanteren we twee K;=F9JAGӐKӆ 

- Bestcasescenario, waarin Nederland geen tweede golf van coronabesmettingen ervaart; 
- Worstcasescenario, waar het land later dit jaar hard geraakt wordt door een tweede golf. 
"= LGL9D= CGKL=F NGGJ 9DD= ?=E==FL=F K9E=F DGH=F AF <= EADB9J<=F 

'F @=L?MFKLA?KL= K;=F9JAGӅ O99J:AB <= ;GJGF9;JAKAK RGF<=J LO==<= HA=C N=JDGGHLӅ J99EL #$

<= CGKL=F AF ҲҰҲҰ NGGJ 9DD= ?=E==FL=F K9E=F GHỀұӅҴҸ LGL ỀұӅҸҳ EADB9J<ӄ 'F @=LGF?MFKLA?=

K;=F9JAGӅ J99EL #$ <= CGKL=F NGGJ ?=E==FL=F AF ҲҰҲҰ GHỀ ҲӅҲҶLGL Ề ҲӅҷҷEADB9J<ӄ 

'F;DMKA=> ?=D<=F NGGJ<=2GRGӅ %%"Ӑ=F =F 4=ADA?@=A<KJ=?AGӐK CGEL <= J9EAF? MALGHỀҵӅҶҴLGL 

ỀҶӅұҵEADB9J< =MJGAF@=LOGJKL;9K=K;=F9JAGӄ1 

$AF9F;AŞD= =>>=;L=F ;GJGF9;JAKAK GH E9;JGFAN=9M ӦPұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ỀҶҴҰӛỀҷҷҴ 

ỀҸҴҳәỀұӄҰҵұ Ề ұӄҴҸҴӛỀұӄҸҲҶ 

5GJKL ;9K= K;=F9JAG ỀұӄҶҲҳәỀұӄҹҹҸ ỀҲӄҲҶҳӛỀҲӄҷҷҳ 

Dit zijn totalen die tientallen (onderling zeer verschillende) effecten omvatten. De grootste 

zijn extra (bijzondere) bijstand, minder parkeerinkomsten en minder toeristenbelasting. Dit 

betekent dat toeristische gemeenten relatief hard worden geraakt. De bovenstaande cijfers 

zijn eerste schattingen. Die zijn nog onzeker. Verdere monitoring is nodig om het verloop van 

de crisis te volgen. Dit geldt in het bijzonder voor de financiële effecten in 2021 en verder.  

 

1  4=J?=DABC:9J= ;AB>=JK NGGJ @=L :=KL;9K=K;=F9JAG RABF NGGJ <= %%"Ӑ=F =F N=ADA?@=A<KJ=?AGӐK FA=L :=K;@AC:99Jӄ 
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2 Jomfjejoh 

ұӄұ !GFL=PL 

"= @MA<A?= ;GJGF9;JAKAK @==>L ?JGL= ?=NGD?=F NGGJ ?=E==FL=Fӄ "= ;JAKAK =F @=L GFLKL99F N9F

<=ӏ9F<=J@9DN=E=L=JK9E=FD=NAF?ӐJ9C=F :ABF9 =DC :=D=A<KN=D< O99JGH ?=E==FL=F 9;LA=> RABFӆ

N9F KHGJL LGL @GJ=;9:=D=A< =F N9F E99LK;@9HH=DABC= GF<=JKL=MFAF? LGL @=L >MF;LAGF=J=F N9F

<= 9E:L=DABC= GJ?9FAK9LA=ӄ D <=R= N=J9F<=JAF?=FCMFF=F>AF9F;AŞD= ;GFK=IM=FLA=K@=::=Fӄ 

 

"AL AF LAB<=F O99JAF <=<JMC GH <= :M<?=LL=F NGGJ ?=E==FL=F9DKL==<K N=J<=J LG=F==ELӅ

GF<=J 9F<=J= <GGJ GN=JK;@JAB<AF?=FAF@=L KG;A99D <GE=AFӄ#=F RG 9;LM==D =F NGDD=<A?

EG?=DABC :==D< N9F @=L @MAK@GM<:G=CB= AK FG<A? GE<= BMAKL= Ӧ:=D=A<KӧC=MR=K L= E9C=Fӄ 'F <=

:=?JGLAF? NGGJ ҲҰҲҰ N=JO9;@LL=F 9DD= ?=E==FL=F K9E=F GE ҶҲӅҷEADB9J< =MJG MALL= ?=N=Fӄ2

&=L AK @MF N=JO9;@LAF? <9L<=R= MAL?9N=F<GGJ<= ;GJGF9;JAKAK GHDGH=Fӄ2=?=DABC=JLAB<DGH=F

<= ?=E==FL=F GGC N==D AFCGEKL=F EAK <GGJ <= ;GJGF9;JAKAKӄ 

 

#J GFL:J9C LGL FM LG= ==FGN=JRA;@L N9F <=>AF9F;AŞD= ?=NGD?=FN9F ;GJGF9NGGJ ?=E==FL=F

GN=J9DD= :=D=A<KN=D<=F @==Fӄ#=F?=<=L9ADD==J< :==D<@A=JN9FAKGH <AL EGE=FL GGCFA=L L=

?=N=FӅ <99JNGGJ AK FG? L=N==D GFR=C=Jӄ #=F ==JKL= AF<A;9LA= N9F <= >AF9F;AŞD= ?=NGD?=F C9F

=;@L=JO=DOGJ<=F?=?=N=Fӄ "AL C9F?=E==FL=F=F <=4=J=FA?AF? N9F ,=<=JD9F<K=

%=E==FL=FӦ4,%ӧ@=DH=F GE <= HJAGJAL=AL=FAF :=D=A<KC=MR=KNGGJ <= CGE=F<= LAB< L=

:=H9D=FӅ GGC AF ?=KHJ=CC=F E=L @=L 0ABC GN=J <= >AF9F;AŞD= ;GEH=FK9LA=ӄ 

ұӄҲ -H<J9;@LGEK;@JABNAF? 

"=4,%@==>LN9FMAL <=R= ;GFL=PL99F F<=JKKGF #D>>=JK $=DAPӦ #$ӧ?=NJ99?< GEӆ 

- een analyse te maken van de financiële gevolgen van de coronacrisis voor gemeenten 

tot en met mei 2020; 

- in kaart te brengen wat de toekomstige financiële gevolgen zijn van de coronacrisis 

voor gemeenten (van juni tot en met december 2020).  

Het onderzoek kende een korte doorlooptijd en is uitgevoerd binnen een periode van zes 

weken (1 juni ӛ 10 juli 2020).  

  

 

2   JGFӆ !AB>=JK ! 1 1L9LDAF=Ӆ ҲҰҲҰ 
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&=L GF<=JRG=C C=FL ==F 9>:9C=FAF? AF<=K;GH= 

59L :=LJ=>L <= K;GH= N9F @=L GF<=JRG=CAK==F 99FL9D R9C=FN9F :=D9F?ӆ 

- Periode: We nemen de financiële effecten mee in het jaar 2020, van 1 januari tot en met 

31 december. Kwalitatief geven we een schets van het beeld voor 2021. Hierbij maken we 

onderscheid tussen de reeds gerealiseerde kosten tot en met 31 mei 2020 en de te 

N=JO9;@L=F CGKL=F N9F9> ҏ BMFA ҐҎҐҎӄ "AL D99LKL= <G=F O= 99F <= @9F< N9F K;=F9JAGӐKӄ 

- Compensatie: Ons onderzoek omvat alleen de effecten van de crisis zelf. We doen geen 

onderzoek naar de beste manier om deze effecten te compenseren. 

- Gerealiseerd: dit onderzoek richt zich alleen op gerealiseerde meerkosten en een 

realistische prognose van nog te realiseren meerkosten. Deze inschatting is gemaakt op 

basis van een eenzijdige benadering vanuit de op dat moment bekende inzichten van 

gemeenten. We onderzoeken niet wat de gewenste meerkosten zouden moeten zijn in de 

ogen van de sector of maatschappij. 

- Koepel: We bezien alleen de financiële gevolgen voor gemeenten, niet die van de VNG of 

organisaties zoals expertisecentra of onderzoeksinstellingen.  

- BES-eilanden: Bonaire, St. Eustatius en Saba zijn bijzondere gemeenten en zijn buiten 

scope van het onderzoek.  

- Deelnemingen: Private organisaties waarvan gemeenten (deels) eigenaar zijn en die geen 

kerntaak van een gemeente vervullen (bijvoorbeeld netbeheerders) zijn buiten scope.3 

- 1;=F9JAGӐKӆ Om de toekomstige financiële effecten in kaart te brengen hanteren we twee 

scenarioӐs voor het verdere verloop van de coronacrisis. Deze K;=F9JAGӐs zijn een 

aanname, geen onderzoeksresultaat. We onderzoeken niet welk scenario het meest 

waarschijnlijk is. In hoofdstuk 2 gaan we F9<=J AF GH <= K;=F9JAGӐK <A=we onderscheiden. 

- Regionale verbanden: Effecten bij samenwerkingsverbanden (zoals omgevingsdiensten, 

?=E==FL=DABC= ?=RGF<@=A<K<A=FKL=F Ӧ%%"Ӑ=Fӧ, in de jeugdgezondheidszorg (JGZ) en 

N=ADA?@=A<KJ=?AGӐK) zijn binnen scope, voor zover die uiteindelijk ten laste komen van een 

gemeente.  

- Beleidskeuzes: dit onderzoek omvat alle financiële effecten die het gevolg zijn van 

landelijke maatregelen. Daarnaast zijn ook breed gedragen beleidskeuzes meegenomen, 

zoals het kwijtschelden van precariobelasting. Enkele beleidskeuzes die incidenteel 

genoemd zijn, maar niet breed gedragen, lichten we kwalitatief toe maar zijn niet 

meegenomen in de cijfers.  

 

"99J:AB ?=D<L NGGJ %%"Ӑ=F=F N=ADA?@=A<KJ=?AGӐK ==F 9>OABC=F<= E9FA=J N9F <9L9N=JR9E=DAF?ӄ 

2=F 99FRA=F N9F %%"Ӑ=F =F N=ADA?@=A<KJ=?AGӐK 

5= KL=MF=F GH J=;=FL= GF<=JRG=C=F N9F #$ F99J <= >AF9F;AŞD= =>>=;L=F :AB %%"Ӑ=F =F

4=ADA?@=A<KJ=?AGӐKӄ4"= MALCGEKL=F N9F <=R= GF<=JRG=C=F RABF L=JM? L= D=R=F AF <=

9>RGF<=JDABC= J9HHGJL9?=Kӄ"= N=JO9;@LAF? AK <9L <=R= CGKL=F MAL=AF<=DABC FA=L L=F D9KL=

N9F ?=E==FL=F CGE=FӅ E99J R= OGJ<=F NGGJ <= NGDD=<A?@=A< O=D N=JE=D<ӄ 

"AL J9HHGJL ?==>L ==F==JKL= AF<A;9LA=N9F <=>AF9F;AŞD= ?=NGD?=FGH @GG><DABF=F 

"= MALCGEKL=F AF <AL J9HHGJL RABF F9<JMCC=DABC ==JKL= AFK;@9LLAF?=F N9F <= >AF9F;AŞD=

?=NGD?=Fӄ 5=?=FK <= CGJL= <GGJDGGHLAB< N9F @=L GF<=JRG=C @=::=F ?=E==FL=F ӦKGEK ?JGN=ӧ

AFK;@9LLAF?=F EG=L=F E9C=Fӄ5=?=N=FAF <AL GF<=JRG=C9D?=E=F= AFRA;@L=F=FHJ=K=FL=J=F

 

3  5= <=>AFAŞJ=F ==F ӏC=JFL99CӐ 9DK ==F L99C O99JNGGJ ==F L99CN=D< AF<= '4ҳәKQKL=E9LA=C AK GH?=FGE=Fӄ  ABNGGJ:==D<ӆ
L99CN=D< ҰӄҴ FG=EL <9L ?=E==FL=F ==F 9J;@A=> :AB@GM<LӅ <MK =>>=;L=F <99J RABF :AFF=F K;GH=Ӆ GGC 9DK <= ?=E==FL=
Ӧ99F<=D=F AFӧ ==F N=JR=D>KL9F<A?< 9J;@A=> @==>Lӄ "= 9;LANAL=AL=F N9F ==F F=L:=@==J<=J N9DD=F FA=LGF<=J ==F L99CN=D< =F RABF
<MK :MAL=F K;GH=ӄ "AL F=E=F O= O=D E== 9DK ӏ-N=JA?Ӑ AF H9J9?J99>ҳӄұҴӅ E99J L=DL FA=L E== AF @=L LGL99Dӄ 

4  #$ ӦҲҰҲҰӧӅ+==JCGKL=F NGGJ %%"Ƀ=F L=F ?=NGD?= N9F;GJGF9 
#$ӦҲҰҲҰӧӅ+==JCGKL=FN=ADA?@=A<KJ=?AGɃKL=F ?=NGD?= N9F;GJGF9 



 

 

  ҷ 

?==F N=JK;@ADD=FLMKK=F9>RGF<=JDABC=?=E==FL=Fӄ&=LCGJL= LAB<K:=KL=CN9F @=L GF<=JRG=C ?9>

GGC:=H=JCL=EG?=DABC@=<=F NGGJ <=L9ADN=J?=DABCAF?=Fӄ'F<A=F =JLAB<=FK @=L GF<=JRG=C

KA?FA>A;9FL=GF<=JDAF?=N=JK;@ADD=F RABFGH?=E=JCLLMKK=F ?=E==FL=FӅN=JE=D<=F O=<A=

MAL=J99J<ӄ'F <= MALCGEKL=F AK @=L :=D9F?JABCE== L= F=E=F <9L<= KH=;A>A=C= N=J<==DKD=ML=D

F99J ?=E==FL=FL=F GHRA;@L= N9F @=L LGL99D:=<J9? FG? ?=E99CL <A=FL L= OGJ<=Fӄ 

ұӄҳ *==KOABR=J 

"AL J9HHGJL AK 9DK NGD?L GH?=:GMO<ӆ 

- in hoofdstuk  2 leest u over de onderzoekaanpak, methoden en de uitgangspunten.  

- in hoofdstuk  3 delen we onze bevindingen over de financiële effecten van corona. 

- in hoofdstuk  4 presenteren we de conclusies en analyseren we de uitkomsten. 



 

 

  Ҹ 

3 Poefs{pflbboqbl 

'F <AL @GG><KLMC D==KL M<= 99FH9C N9F GFK GF<=JRG=Cӄ5= :=K;@JABN=F 9;@L=J==FNGD?=FK <=

KL9HH=F=F E=L@G<=F <A= O=@=::=F ?=@9FL==J<GE LGL GFR= :=J=C=FAF? L= CGE=F=F<=

MAL?9F?KHMFL=F O99JGH GFR= :=J=C=FAF?=F RABF ?=:9K==J<ӄ 

Ҳӄұ -F<=JRG=CKHJG;=K 

5= @=::=F@=L GF<=JRG=CMAL?=NG=J<AF==F 99FH9C E=L<= NGD?=F<=NA=JKL9HH=Fӆ 

ұӄ  GLLGEәMH AFN=FL9JAK9LA= 

Ҳӄ "A=HL=KLM<A=K 

ҳӄ "A?AL9D= MALNJ99? 

Ҵӄ !GFKGDA<=J=F N9F J=KMDL9L=F 

ұӄ GLLGEәMH AFN=FL9JAK9LA= 

In de eerste stap hebben we een brede inventarisatie uitgevoerd van de verschillende 

gevolgen waar gemeenten mee te maken krijgen. Binnen de wereld van gemeenten was al 

veel informatie beschikbaar over de gevolgen van de coronacrisis. Die informatie was echter 

nog ongelijksoortig: effecten waren niet gecategoriseerd en eventuele cijfers waren niet altijd 

compleet. Paragraaf 3.1 beschrijft de uitkomsten van deze inventarisatie.  

Ҳӄ"A=HL=KLM<A=K 

"= <A=HL=KLM<A=K RABF ?=<=L9ADD==J<= GF<=JRG=C=F F99J <= N=JO9;@L= CGKL=F5:AB AF<ANA<M=D=

?=E==FL=Fӄ 4GGJ <AL N=D<GF<=JRG=C :=KLGF<=F <= <A=HL=KLM<A=K MAL ӦK=JA=Kӧ

K=EA?=KLJM;LMJ==J<= AFL=JNA=OK E=L N=JK;@ADD=F<= E=<=O=JC=JKH=J GF<=JO=JH<A= RA;@L

@=::=F GH <= CGKL=FӅ RG9DK:=D=A<KE=<=O=JC=JK=F>AF9F;AŞD=E=<=O=JC=JKӄ 

 

'F <= AFL=JNA=OK O=J<=F<=?=E==FL=DABC= E=<=O=JC=JK?=NJ99?<GE NGGJ LO== H=JAG<=F <=

ӦL=N=JO9;@L=Fӧ CGKL=F GH L= ?=N=FӅ O99J:AB AK ?=NJ99?< GE <=R= N=JO9;@LAF?=F RGN==D

EG?=DABC L= GF<=J:GMO=Fӆ 

- De reeds gemaakte kosten van januari t/m mei 2020; 

- De prognose vanaf juni t/m december 2020. 

 

-E<9L :=A<= J9EAF?=F AF@=J=FL GFR=C=J RABFӅ @=::=F O= <= J=KHGF<=FL=F ?=NJ99?< GE <=R=

;AB>=JK GH L= ?=N=F AF ==F :9F<:J==<L=ӄ-GC <= ӏJ=9DAK9LA=;AB>=JKӐ GN=J <= H=JAG<= LGL =F E=L

E=A RABF K;@9LLAF?=F N9F ?=E==FL=FӦGH <AL EGE=FL AF <= ;JAKAK CMFF=F FG? FA=L 9DD= ;AB>=JK

GFLD==F< OGJ<=F 99F 9<EAFAKLJ9LA=ӧ =F <99JGE MAL?=NJ99?< AF ==F :9F<:J==<L=ӄ 

 

5  49FO=?= <= D==K:99J@=A< KHJ=C=F O= AF <AL J9HHGJL CGJLO=? KGEK CGJLO=? GN=J ӏCGKL=FӐӄ 'F <= HJ9CLABC C9F @=L GGC GE
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Om de opbrengsten van de dieptestudies breder te toetsen (en wanneer de opbrengsten daar 

aanleiding toe gaven, nader te duiden) is een digitale uitvraag gestuurd naar alle gemeenten 

in Nederland. Gemeenten werden gevraagd te reflecteren op een aantal opbrengsten van de 

dieptestudie. Gemeenten konden aangeven of ze zich herkenden in de uitkomsten 

(percentages), en zo nee, waarom niet. Veertien kerncijfers zijn in de uitvraag getoetst:  
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Gezien de beperkte doorlooptijd van het onderzoek stond de uitvraag kort open: zes dagen, 

inclusief het weekend. Uiteindelijk hebben 90 gemeenten de digitale uitvraag ingevuld voor 

de deadline7, wat betekent dat in totaal precies 100 gemeenten input voor het onderzoek 

hebben geleverd.  

 

Deze 100 gemeenten vormden samen een vrij representatieve doorsnee van Nederland, al 

waren de grotere gemeenten licht oververtegenwoordigd. Hiervoor is rekenkundig 

gecorrigeerd in de volgende stap, zie hieronder. De respons was over het algemeen zeer 

bruikbaar. Alleen voor de vraag over Tozo bleken de cijfers niet betrouwbaar. Daarom is voor 

Tozo met landelijke cijfers gewerkt, zie paragraaf 3.10.  

 

In de uitvraag is één percentage per fase uitgevraagd. We hebben gekozen om met 10% 

voorzichtigheidsmarge aan beide kanten van dit percentage te rekenen.  
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Met een compleet beeld van financiële gevolgen van de coronacrisis voor gemeenten de 

prioriteiten voor de komende tijd te bepalen, ook in gesprekken met het Rijk over de 

financiële compensatie. 
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https://coronadashboard.rijksoverheid.nl/
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  ұҳ 

4=JK;@ADD=FLMKK=F <= K;=F9JAGӐK 

"= :=D9F?JABCKL= N=JK;@ADD=F LMKK=F <= LO== K;=F9JAGӐK RABFӆ 

- Het aantal besmettingen blijft laag/loopt terug in scenario 1, terwijl het aantal 

besmettingen stijgt in scenario 2.  

- De maatregelen worden langzaamaan versoepeld in scenario 1 en worden niet 

teruggedraaid. In scenario 2 is kans op versoepeling in eerste instantie, maar deze zullen 

worden teruggedraaid. Daarnaast is er kans op extra beperkingen om de verspreiding 

onder controle te krijgen. 

- Ten opzichte van scenario 1 blijft economisch herstel langer uit en verloopt trager. Het 

aantal werklozen loopt verder op en slechte exportvooruitzichten drukken 

bedrijfsinvesteringen.  

 



 

 

  ұҴ 

4 Jo{jdiu!jo!ef!gjobodjìmf!fggfdufo 

ҳӄұ %=NGD?=F N9F <= ;GJGF9;JAKAK 

9F @=L :=?AF N9F @=L GF<=JRG=C @=::=F O= ==F :=<= AFN=FL9JAK9LA= ?=E99CLN9F 9DD=

AF@GM<=DABC= ?=NGD?=F <A= ?=E==FL=F =JN9J=F 9DK ?=NGD? N9F <= ;GJGF9;JAKAK <A= ӦEG?=DABCӧ

>AF9F;AŞD= =>>=;L=F E=L RA;@ E==:J=F?=Fӄ 3AL <=R= AFN=FL9JAK9LA= RABF AF LGL99DҴҲJ=D=N9FL=

?=NGD?=F N9F <= ;GJGF9;JAKAK F99J NGJ=F ?=CGE=Fӄ "= GF<=JKL99F<= >A?MMJ ?==>L <=R= O==Jӄ 

  

$A?MMJȯȹ GN=JRA;@L >AF9F;AņD= ?=NGD?=F ;GJGF9;JAKAK NGGJ ?=E==FL=F $A?MMJȮȹ GN=JRA;@L >AF9F;AņD= ?=NGD?=F ;GJGF9;JAKAK NGGJ ?=E==FL=F 



 

 

  ұҵ 

&=L :GN=FKL99F<= GN=JRA;@L AK LGL KL9F< ?=CGE=F GH :9KAK N9F :=KL99F<= AF>GJE9LA= N9F

?=E==FL=Fӛ99F?=NMD< E=L =FC=D= 99FNMDD=F<= ?=NGD?=F <A= MAL <= <A=HL=KLM<A=K F99J NGJ=F

RABF ?=CGE=Fӄ "=R= AF>GJE9LA= @=::=F O= :=O=JCL GE ==F ;GEHD=L= DABKL N9F ӦO=<=JRAB<K

MALKDMAL=F<=ӧ ?=NGD?=F GH L= KL=DD=Fӄ"= ?=NGD?=F RABF ?=GJ<=F< F99J @=L'NҳәL99CN=D<O99JGH

R= :=LJ=CCAF? @=::=Fӄ10  

 

'F @=L GN=JRA;@L AK RA;@L:99J <9L?=E==FL=F GH 9DD= <GE=AF=F O99J RAB 9;LA=> RABF <= ?=NGD?=F

N9F ;GJGF9 E=JC=Fӄ &=L 99FL9D ?=NGD?=FN=JK;@ADL O=D KL=JC H=J <GE=AFӄ+=L F9E=@=L1G;A99D

"GE=AF GEN9L N==DN=JK;@ADD=F<= ?=NGD?=Fӄ &=L ?JGGLKL= ?=<==DL= N9F<==>>=;L=F@9F?L

K9E=F E=L =PLJ9 MAL?9N=Fӄ4GGJ @=L L99CN=D< Ұӄ  =KLMMJRABF J=D9LA=> N==D =>>=;L=F RA;@L:99J 9DK

?=NGD? N9F EAF<=J AFCGEKL=Fӄ"AL L99CN=D< :=N9L GGC==F N9F <= LO==>AF9F;AŞD= E==N9DD=JK

<A= MAL <= 9F9DQK=F99J NGJ=FRABF?=CGE=Fӄ 

ҳӄҲ F9DQK= N9F <= J=KMDL9L=F 

"= NGJA?= H9J9?J99>D99L RA=FO=DC=AF@GM<=DABC= ?=NGD?=F?=E==FL=F N=JO9;@L=F N9F <=

;GJGF9;JAKAKӄ"= J=KL N9F <AL@GG><KLMC ?==>L ==F 9F9DQK= N9F<=>AF9F;AŞD= =>>=;L=F<A= <AL

N=JGGJR99CLӄ 

&G= EG=L M <= ?=L9DD=F AF <= J=KL N9F <AL @GG><KLMC D=R=FӋ 

&=L ?99L GE<=>AF9F;AŞD= ?=NGD?=F NGGJ?=E==FL=F LGL=F E=L ҳұ E=AӦӏJ=9DAK9LA=Ӑӧ11=F <= L=

N=JO9;@L=F>AF9F;AŞD=?=NGD?=FF9 ұ BMFA LGL =AF< ҲҰҲҰӦӏHJG?FGK=KӐӧӄ'F =DC= NGD?=F<=

H9J9?J99> NAF<L M <= >AF9F;AŞD=?=NGD?=FN9F śśF :=H99D< L99CN=D<ӄ "AL :=<J9? :=LJ=>L @=L

>AF9F;AŞD= =>>=;L NGGJ 9DD= ?=E==FL=F AF ,=<=JD9F<ӛ@=L E9;JGә=>>=;Lӄ 

 

"= ?=HJ=K=FL==J<= ?=L9DD=F :=KL99FH=J =>>=;LMAL <= LAB<KDABF=Fӆ 

- de gerealiseerde financiële consequenties zien (maart t/m mei)  

- de prognose in het bestcasescenario (juni t/m december). 

- de prognose in het worstcasescenario (juni t/m december). 

- het cumulatieve bedrag voor heel 2020 (in zowel het bestcase- als worstcasescenario) 

 

Alle cijfers worden gepresenteerd in een bandbreedte. Dat komt omdat alle cijfers enige 

onzekerheid kennen ӛ GGC :AFF=F =DC K;=F9JAGӄ -GC <= ӏ?=J=9DAK==J<=Ӑ ;AB>=JKover de periode 

tot en met mei zijn schattingen van gemeenten; op dit moment in de crisis kunnen nog niet 

alle cijfers ontleend worden aan administratie. Zie het kader voor een rekenvoorbeeld. 

 

#=F J=C=FNGGJ:==D< 

#>>=;L Ұ$ :=LJ=>L EAF<=J AFCGEKL=F MAL H9JC=J=Fӄ 'F <= J=9DAK9LA= K;@9LL=F OAB <=?=EAKL=

AFCGEKL=F LMKK=F <=ỀұҲҸӅҴ=FỀұҵҶӅҹ EADBG=Fӄ 'F @=L :=KL;9K=K;=F9JAGK;@9LL=F O= <= ?=EAKL=

AFCGEKL=F LMKK=F <=ỀҸҰӅҴ =FỀҹҸӅҳ EADBG=Fӄ'F @=LOGJKL;9K=K;=F9JAG K;@9LL=F O= <= ?=EAKL=

AFCGEKL=FLMKK=F <=ỀұҵҳӅҸ=F<=ỀұҸҸӅҰӄ 'F <= LGL99DCGDGEL=DD=F O= @=L :=<J9? MAL <=

J=9DAK9LA= GH :AB <= ?=K;@9LL= ?=L9DD=F AF @=L :=KL;9K=ә=FOGJKL;9K=K;=F9JAGӄ &=L LGL9D= :=<J9?

GN=J ҲҰҲҰ AF @=L :=KL;9K=K;=F9JAG K;@9LL=F OAB LMKK=FỀҲҰҸӅҸ =FỀҲҵҵӅҲ EADBG=F =F AF @=L

OGJKL;9K=K;=F9JAG LMKK=FỀҲҸҲӅҲ =FỀҳҴҴӅҹ EADBG=Fӄ 

 

 

10  &A=J:AB@=::=F O= <= KH=DJ=?=DK N9F <= '4ҳәKQKL=E9LA=C N9F Ӧ>AF9F;A==Dӧ GJ<=F=F ?=NGD?<Ӆ O99J:AB O= R=D> ==F ;9L=?GJA= ӏҹӐ
NGGJGN=JA?= =>>=;L=F @=::=F LG=?=NG=?<ӄ 'F:ABD9?= ' NAF<L M E==J<=L9ADK GN=J <= HJ=;A=R= ;9L=?GJAK=JAF? N9F =DC ?=NGD?ӄ 

11  &=L OGGJ< ӏJ=9DAK9LA=Ӑ ?=:JMAC=F O= NJAB=DABC NGGJ J==<K ?=E99CL= CGKL=Fӄ 5= :=<G=D=F FA=L <9L <=R= CGKL=F GGC 9DD=E99D
9D AF <= >AF9F;AŞD= 9<EAFAKLJ9LA= RABF N=JO=JCLӄ 



 

 

  ұҶ 

5= J9HHGJL=J=F <= ;AB>=JK N9FMAL @=L H=JKH=;LA=> N9F ?=E==FL=Fӄ "AL :=L=C=FL <9L EAF<=J

AFCGEKL=F =F E==J CGKL=F :=A<= OGJ<=F ?=RA=F 9DK ==F =PLJ9 D9KL L=F GHRA;@L= N9F <=

:=?JGLAF?ӄ "9DAF? N9F CGKL=F Ӧ==F :=KH9JAF?ӧ HJ=K=FL=J=F O= 9DK F=?9LA=> =>>=;L GH <AL LGL99Dӄ 

 

,99KL <=R= ;AB>=JKӅ ?=N=F O= O99J EG?=DABC CO9DAL9LA=> ==F ==JKL= K;@=LK N9F <= KALM9LA= AF

ҲҰҲұӄ &=D99K AK <= GFLOACC=DAF? N9F @=L NAJMK FG? RG GFR=C=JӅ <9L =J AF N==D ?=N9DD=F ?==F RA;@L

AK GH <= KALM9LA= AF ҲҰҲұӄ 'F <9L ?=N9D R=??=F O= @A=JFACK GN=Jӄ 

 

DD= ?=FG=E<= ;AB>=JK RABF ?=:9K==J< GH <= N=JO9;@LAF?=F N9F ?=E==FL=F E=L <= C=FFAK N9F

<AL EGE=FLӄ "= 9F9DQK= N9F ӦN=JO9;@L=ӧ =PLJ9 CGKL=F ?==>L ==F ==JKL= AF<A;9LA=Ӆ ?==F RO9JL

GH OAL =AF<:==D<ӄ 

4=J<=DAF? LGL99D:=?JGLAF? ,=<=JD9F<K= ?=E==FL=F 

'F <= GF<=JKL99F<= >A?MJ=F AK N=J<=DAF? N9F <= LGL99D:=?JGLAF? N9F ,=<=JD9F<K= ?=E==FL=F

GH :9KAK N9F <= 'NҳәL99CN=D<=F O==J?=?=N=Fӄ"=R= <A=F=F GE <= ?=FG=E<= :=<J9?=F AF &ҳ

:=L=J L= CMFF=F <MA<=Fӄ 3 RA=L:ABNGGJ:==D<<9L N=JMAL <= E==KL= :9L=F OGJ<=F ?=:G=CL

GF<=J L99CN=D< Ұӄ  =KLMMJ =F -F<=JKL=MFAF?=FN=JMAL <= E==KL= D9KL=FN9DD=FGF<=JL99CN=D<

Ҷӄ 1G;A99D "GE=AFӄ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$A?MMJȯȹN=J<=DAF? LGL99D:=?JGLAF?

,=<=JD9F<K= ?=E==FL=F 



 

 

  ұҷ 

ҳӄҳ #=F LGL99DGN=JRA;@L 

"= GF<=JKL99F<= L9:=D?==>L==F GN=JRA;@L N9F <=>AF9F;AŞD==>>=;L=F NGGJ =DC =>>=;L AF<=

J=9DAK9LA= =F@=L OGJKL;9K=K;=F9JAGӄ.=J =>>=;L@=::=F O= <= >AF9F;AŞD= ?=NGD?=FAF<=

J=9DAK9LA=Ӆ<= HJG?FGK==F;MEMD9LA=>O==J?=?=N=Fӄ5= :=K;@JABN=FN=JNGD?=FK<= E==KL

GHN9DD=F<= =>>=;L=Fӄ 'F <= J=KL N9F @=L @GG><KLMCNAF<L M=DC =>>=;L AF <=L9AD N=J<=J

:=K;@J=N=Fӄ 

 

-N=JRA;@L >AF9F;AŞD= =>>=;L=F AF<= J=9DAK9LA= =F@=L OGJKL;9K=K;=F9JAG ӦPỀұӄҰҰҰӄҰҰҰӧ 

#>>=;L 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

Ұ +==J MAL?9N=F ;GJGF9HJGG> N=JCA=RAF?=F FӄKӄ12 FӄKӄ FӄKӄ 

Ұ  #PLJ9 MAL?9N=F <A?AL9DAK=JAF? ҲұӅҳӛҲҳӅҳ ҰӅҰӛҲҲӅҳ 21,3 ӛ 45,7 

Ұ!  =KH9JAF? O=JCF=E=JKMAL?9N=F әӬәҰӅҰӛұҳӅҲ әӬәҰӅҰәҲҹӅҶ әӬә0,0 ӛ 39,8 

Ұ" #PLJ9 MAL?9N=F GN=J@=9< ҴӅҷӛҴӅҷ ҳӅҸӛҳӅҸ ҸӅҶӛ ҸӅҶ 

Ұ# +AF<=J -8 әAFCGEKL=F ҰӅҰӛұҴӅҴ ҶӅҸӛҴҲӅҰ 6,8 ӛ 56,3 

Ұ$ +AF<=J AFCGEKL=F H9JC=J=F ұҲҸӅҴӛұҵҶӅҹ ұҵҳӅҸәұҸҸӅҰ 282,2 ӛ 344,9 

Ұ% +AF<=J AFCGEKL=F HJ=;9JAGә=F J=;D9E= ҳҶӅұӛҴҴӅұ ҶҴӅҸәҷҹӅҳ 100,9 ӛ 123,3 

ұ #PLJ9 MAL?9N=F @9F<@9NAF?GH=F:9J= GJ<= ұҲӅҹәұҵӅҷ ҲҳӅҸәҲҹӅұ 36,7 ӛ 44,9 

Ҳ #PLJ9 MAL?9N=F <GGJ N=JC==JKE99LJ=?=D=F ҶӅҲәҶӅҵ ҷӅҲәҷӅҸ 13,4 ӛ 14,3 

Ҳ  +AF<=J AFCGEKL=F K;@==HN99JL ҰӅҹәұӅұ ұӅҹәҲӅҲ 2,8 ӛ 3,3 

Ҳ! #PLJ9 F=?9LA=> K9D<G -4 FӄKӄ FӄKӄ FӄKӄ 

ҳ $AF9F;AŞD= KL=MF 99F GF<=JF=E=JK FӄKӄ FӄKӄ FӄKӄ 

ҳ  +AF<=J AFCGEKL=F LG=JAKL=F:=D9KLAF? ҷұӅҳәҸҷӅҲ ұҳҲӅҴӛұҶұӅҹ 203,8 ӛ 249,1 

ҳ! 4=J9F<=JAF? AF HJGEGLAGF=D= 9;LANAL=AL=F ұӅұәұӅұ ҰӅҲӛҰӅҲ 1,3 ӛ 1,3 

Ҵ #PLJ9 MAL?9N=F GF<=JOABK@MAKN=KLAF? ҰӅҸәҰӅҸ ҰӅҰәҰӅҰ 0,8 ӛ 0,8 

Ҵ  4=J9F<=JAF? MAL?9N=F D==JDAF?=FN=JNG=J әӬәҲӅҸәҰӅҰ әӬәҲӅҸәҰӅҰ әӬәҵӅҶӛҰӅҰ 

Ҵ! #PLJ9 MAL?9N=F GF<=JOABK:=D=A< ҲӅҹәҲӅҹ ұҵӅҴәұҷӅұ 18,2 ӛ 19,9 

ҵ #PLJ9 MAL?9N=F KHGJL ҵҴӅҴӛҶҶӅҵ ұҳҲӅҸӛұҶҲӅҴ 187,3 ӛ 228,9 

ҵ  #PLJ9 MAL?9N=F ;MDLMMJHG<A913 ҲҶӅҶәҳҲӅҵ ҷұӅҴӛҸҷӅҳ 98,0 ӛ 119,8 

ҵ! #PLJ9 MAL?9N=F EMK=9ұҳ ҴӅҸәҵӅҹ ұұӅҳәұҳӅҸ ұҶӅұӛұҹӅҷ 

ҵ" #PLJ9 MAL?9N=F :A:DAGL@=C=F ҰӅҰӛҲӅҴ ҴӅҲәҸӅҳ ҴӅҲӛұҰӅҷ 

ҵ# #PLJ9 MAL?9N=F DGC9D= E=<A9 ҲӅҳәҳӅұ ҵӅҹәҶӅҷ ҸӅҲӛҹӅҸ 

ҵ$ #PLJ9 MAL?9N=F99FH9KKAF?GH=F:99J ?JG=F ҲӅҸәҳӅҰ ҸӅұәҸӅҵ ұұӅҰӛұұӅҵ 

Ҷ #PLJ9 MAL?9N=F :MMJLә=F ;DM:@MAR=F ҶӅҹәҷӅұ ұҲӅҴәҲҴӅҲ ұҹӅҳӛҳұӅҳ 

Ҷ  #PLJ9 MAL?9N=F CAF<=JGHN9F? ұӅҵәұӅҷ ҴӅұәҵӅҰ ҵӅҶӛҶӅҷ 

Ҷ! #PLJ9 D9KL=F;JAKAKGHN9F? =FGHN9F? CAF<=J=F ҲӅҶәҲӅҶ ҲҴӅҷәҲҴӅҷ ҲҷӅҲӛҲҷӅҲ 

Ҷ" #PLJ9 MAL?9N=F =&=9DL@ FӄKӄ FӄKӄ FӄKӄ 

ȳ# #PLJ9 MAL?9N=F <GGJ 2GRG ȮȷȱȲȭȸȭ ȮȮȷȱȲȭȸȭ ȯȷȶȭȭȸȭ 

 

1259FF==J @=L =>>=;L FA=L KM:KL9FLA==D AKӅ FGL=J=F O= @=L AF <= L9:=D 9DKFȷKȷ 

134GGJ ;MDLMMJHG<A9 =F EMK=9 AK H9J9DD=D GGC :J=<=J GF<=JRG=C ?=<99F <GGJ 4,% ҍ -!5 



 

 

  ұҸ 

Ҷ$ #PLJ9 D9KL=F  3'%ӆ Ӧ:ABRGF<=J=ӧ :ABKL9F< ҹҶӅҰәұұҷӅҳ ҴҳҷӅҷәҵҳҴӅҹ ҵҳҳӅҷӛҶҵҲӅҲ 

Ҷ% )OABLK;@=D<AF? ?=E==FL=DABC= :=D9KLAF?=F ҰӅҰәҰӅҰ ҵҵӅҷәҵҵӅҷ ҵҵӅҷӛҵҵӅҷ 

Ҷ& #PLJ9 MAL?9N=F GF<=JKL=MFAF? 15ә:=<JABN=F ҴҷӅҹәҵҸӅҵ ұҴҴӅҸәұҷҷӅҰ ұҹҲӅҷәҲҳҵӅҶ 

Ҷ' #PLJ9 MAL?9N=F <G=D?JG=H=FN=JNG=J ҲӅҸәҳӅҵ ҲӅҸәҳӅҵ ҵӅҶӛҷӅҰ 

Ҷ( #PLJ9MAL?9N=F J=әAFL=?J9LA= ҶӅұәҶӅұ ұҴӅҷәұҵӅҵ ҲҰӅҸӛҲұӅҶ 

Ҷ) #PLJ9 ;GEH=FK9LA= 5+-ҍ(=M?<99F:A=<=JK ұҴӅҸәұҵӅҸ ҵұӅҶәҶұӅҷ ҶҶӅҴӛҷҷӅҶ 

Ҷ* #PLJ9 MAL?9N=F K;@MD<@MDHN=JD=FAF? ҵӅҰәҶӅұ ҶҴӅҴәҷҸӅҷ ҶҹӅҳәҸҴӅҸ 

Ҷ+ #PLJ9 MAL?9N=F E99LK;@9HH=DABC= GHN9F? ұҷӅұәҲҰӅҸ ҴҰӅҲәҴҹӅҲ ҵҷӅҳӛҷҰӅҰ 

ȴ #PLJ9 MAL?9N=F %%"Ƀ=F =F 4=ADA?@=A<KJ=?AGɃK14  ȱȭȸȭɌȱȭȸȭ ȱȰȱȸȭɌȱȰȱȸȭ ȱȴȱȸȭɎȱȴȱȸȭ 

ҷ  #PLJ9 MAL?9N=F 9>N9DAFR9E=DAF? ұҵӅҴәұҵӅҷ ұҶӅҲәұҷӅҸ ҳұӅҷӛҳҳӅҵ 

ҷ! #PLJ9 MAL?9N=F MALN99JL=F ҲӅҳәҲӅҶ ҲӅҶәҲӅҹ  ҴӅҹӛҵӅҵ 

Ҹ *9KL=F<GGJ ?=:A=<K=PHDGAL9LA= ҰӅҰәҰӅҰ ҴӅҷәҸӅҲ ҴӅҷәҸӅҲ 

ҹ +AF<=J OAFKL MAL =A?=F :=<JABN=F   FӄNӄLӄ FӄNӄLӄ FӄNӄLӄ 

ҹ  *9?=J= J=LJA:MLA=K =F D=?=K ҴҷӅұәҵҷӅҶ ұҰҴӅҹәұҲҸӅҲ ұҵҲӅҰӛұҸҵӅҸ 

29:=D ȯȹ -N=JRA;@L >AF9F;AņD= =>>=;L=F AF<= J=9DAK9LA= =F@=L OGJKL;9K=K;=F9JAG 

"=?JGGLKL= >AF9F;AņD= =>>=;L=F 

"= ?JGGLKL= >AF9F;AŞD= =>>=;L=F AF ҲҰҲҰ RABFL= N=JO9;@L=F :ABӆ 

- Extra lasten BUIG: (bijzondere) bijstand  

- Minder inkomsten parkeren 

- Minder inkomsten toeristenbelasting 

 

%=E==FL=F K;@9LL=F <= >AF9F;AŞD= =>>=;L=F N9F <= =PLJ9 D9KL=F NGGJ Ӧ:ABRGF<=J=ӧ :ABKL9F<Ӆ <=

?=EAKL= H9JC==JAFCGEKL=F =F ?=EAKL= LG=JAKL=F:=D9KLAF?9DK?JGGLKL= =>>=;L=FAF ҲҰҲҰӄ

"=R=D><=<JA= =>>=;L=F RABF GGC AF J=9DAK9LA= <= ?JGGLKL=ӄ"99JF99KL @=::=F?=E==FL=F N==D

E==JCGKL=F ?=E99CL AF <= J=9DAK9LA= NGGJ KL=MF 99F <= KHGJLK=;LGJӅ KG;A99DO=JC:=<JABN=F

Ӧ15ә:=<JABN=Fӧӄ%=E==FL=FEAKK=F BMAKL N==D AFCGEKL=F MAL D=?=Kӄ 'F <= HJG?FGK= N=JO9;@L=F

?=E==FL=FGGCN==D E==JCGKL=F L= E9C=F NGGJ GF<=JKL=MFAF? 99F 15ә:=<JABN=Fӄ "=R=

:DABN=F J=D9LA=> D9F? D9KL @GM<=F N9F <= ;GJGF9;JAKAKӅ N9FO=?= EG=ADABC@=<=F GELJ=FL @=L

@=JGHKL9JL=F N9F <=HJG<M;LA=ӄ 

 

&A=JGF<=J :=K;@JABN=F O=9DD==>>=;L=F AF E==J <=L9AD =F K;@=LK=F O= GGC <= ;AB>=JK N9F @=L

:=KL;9K=K;=F9JAGӄ 

ҳӄҴ Ұӄ =KLMMJ =F GF<=JKL=MFAF? 

#>>=;L Ұӛ+==J MAL?9N=F;GJGF9HJGG> N=JCA=RAF?=F 

$AF9F;A==D =>>=;L E==J MAL?9N=F ;GJGF9HJGG> N=JCA=RAF?=F ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
,A=L KM:KL9FLA==D 

,A=L KM:KL9FLA==D ,A=L KM:KL9FLA==D 

5GJKL ;9K= K;=F9JAG ,A=L KM:KL9FLA==D ,A=L KM:KL9FLA==D 

 

14  "= GH:GMO N9F <=R= =>>=;L=F AK GN=J?=FGE=F N9F 9F<=J GF<=JRG=C =F ?=:9K==J< GH ==F 9F<=J= E=L@G<=ӄ 



 

 

  ұҹ 

'F <= H=JAG<= LGL Ȯ BMFA @=::=F ?=E==FL=F?==F=PLJ9CGKL=F?=E99CL 

'F E99JL ҲҰҲұ NAF<=F <= 2O==<= )9E=JN=JCA=RAF?=F HD99LKӄ "=R= RMDD=FO99JK;@ABFDABC9F<=JK

Ӧ;GJGF9HJGG>ӧOGJ<=F AF?=JA;@Lӄ&A=JNGGJ RABF F99J N=JO9;@LAF? :=@GGJDABC O9L 99FH9KKAF?=F

NGGJ FG<A?Ӆ O99J:AB GGC =PLJ9 CGKL=F ?=E99CL EG=L=F OGJ<=Fӄ+GE=FL==D OGJ<L@A=J:AB

?=E==FL=F=;@L=JFG? FA=L GH@=L?=9FLA;AH==J<ӄ"AL E99CL <9L =J LGL GH @=<=F FG? ?==F

=PLJ9 MAL?9N=F RABF ?=<99Fӄ 

 

#JKL99F GGC @=JN=J<=DAF?KN=JCA=RAF?=F ?=HD9F< AF @=L C9<=J N9F <= KHDALKAF? N9F <=

?=E==FL= &9J=F =F <= K9E=FNG=?AF? N9F <= ?=E==FL=F *GHH=JKMEӅ HHAF?=<9E =F "=D>RABDӄ

#J AK ?==F RA;@L GH <= AEH9;L N9F ;GJGF9 GH <=R= N=JCA=RAF?=Fӄ 

-GC NGGJ <= J=KL N9F ȯȭȯȭRA=F?=E==FL=F ?==F LG=F9E= N9F CGKL=F 

%=E==FL=F ?=N=F 99F GGC NGGJ <= J=KL N9F ҲҰҲҰ ?==F 99FNMDD=F<= CGKL=FL= N=JO9;@L=FӅ

9F<=JK <9F GH?=FGE=F AF <= :=?JGLAF?ӄ"AL ?=D<L NGGJ RGO=D @=L :=KL;9K=K;=F9JAG9DK@=L

OGJKL;9K=K;=F9JAGӄ 

"AL ?=D<L F99J N=JO9;@LAF? O=D NGGJ ȯȭȯȮȸ <= ?JGGLL= @A=JN9F AK FG? FA=L L= K;@9LL=F 

&=L 0ABC RG=CL<=CGE=F<= E99F<=F F99J ==F NGJE@G= <= 2O==<= )9E=JN=JCA=RAF?=F

CMFF=F OGJ<=FAF?=JA;@Lӄ %=E==FL=F RMDD=F @A=J K=H9J99L GN=J OGJ<=F ?=ŽF>GJE==J<Ӆ GGC

E=L :=LJ=CCAF? LGL <= CGKL=Fӄ%=E==FL=F CMFF=F GH <ALEGE=FLFG? ?==FAFK;@9LLAF?

E9C=F N9F <==PLJ9CGKL=F NGGJ ҲҰҲұӄ 

#>>=;L Ұ ӛ#PLJ9MAL?9N=F <A?AL9DAK=JAF? 

$AF9F;A==D =>>=;L =PLJ9 MAL?9N=F <A?AL9DAK=JAF? ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҲұӅҳӛҲҳӅҳ 

ҰӛҴӅҲ ҲұӅҳӛҲҷӅҵ 

5GJKL ;9K= K;=F9JAG ҰӅҰӛҲҲӅҳ ҲұӅҳӛҴҵӅҶ 

2GL Ȯ BMFA @=::=F ?=E==FL=F;AJ;9ȯ̩ȮLGL̩ȯȰEADBG=F =PLJ9MAL?=?=N=F 

'F <= 9>?=DGH=F E99F<=F AK =J :AB N==D ?=E==FL=F N=JKF=D<?=<A?AL9DAK==J<ӄ"=FC @A=J:AB 99F

@=L MAL:J=A<=F N9F <= L@MAKO=JCGE?=NAF? N9F ?=E==FL=DABC H=JKGF==D=F AFN=KL=JAF?=FAF

KG>LO9J= Ӧ:ABNGGJ:==D< +A;JGKG>L2=9EKӧ =F @9J<O9J= ӦD9HLGHKӧӄ#=F =FC=D= ?=E==FL= ?==>L

99F<= MALJGD N9F :ABNGGJ:==D< +A;JGKG>L 2=9EK 9D NƠƠJ ҲҰҲҰAF?=R=L L= @=::=FӅ O99J<GGJ =J

FM ?==F =PLJ9 CGKL=FE==J @G=N=F L= OGJ<=F?=E99CLӄ 

 

"= @A=J GH?=FGE=F CGKL=FRABF <99JE== AF :=H=JCL= E9L=<99<O=JC=DABC CGKL=F 9DK ?=NGD?

N9F <= ;GJGF9;JAKAKӄ&=L N=JKF=D< <A?AL9DAK=J=F C9F=;@L=JGGC ==F ?=NGD? RABF N9F

9;@L=JKL9DDA?=NGGJRA=FAF?=Fӄ-E<9L@A=JGN=J?==F ==F<MA<A? :==D< AKӅ RABF9DD=

?=J9HHGJL==J<=CGKL=F E==?=FGE=FAF @=L GF<=JRG=Cӄ 

'F @=L OGJKL;9K=K;=F9JAG NGGJRA=F ?=E==FL=FN==D E==J CGKL=F <9F AF @=L :=KL;9K=K;=F9JAG 

&=L E=J=F<==D N9F <= AFN=KL=JAF?=F AK AF <= E99F<=F 9HJAD =F E=A ?=<99FӅ <AJ=;L F9 <= KL9JL

N9F <= AFL=DDA?=FL= DG;C<GOFӄ'F <= E99F<=F F9 BMFAN=JO9;@L=F ?=E==FL=F==F ?=JAF?

:=<J9? 99F =PLJ9 CGKL=FNGGJ<= =N=FLM=D= F9KD==H AF 99FK;@9> N9F KG>LO9J= =F @9J<O9J=ӄDK

=J J=C=FAF? OGJ<L ?=@GM<=FE=L @=L OGJKL;9K=K;=F9JAG AK =J 99FRA=FDABC E==J ?=D< FG<A?ӄ

#FC=D= ?=E==FL=F ?=N=F F9E=DABC 99F=PLJ9 CGKL=F L= N=JO9;@L=F AF <AL K;=F9JAGӄ&=L :DABN=F

KLJ=9E=F N9F:ABNGGJ:==D<J99<KN=J?9<=JAF?=F NJ99?L GE N=J<=J= AFN=KL=JAF?=F=F EG?=DABC

@=L :J=<=J N=JN9F?=F N9F 9HH9J9LMMJӅ RG9DK D9HLGHKӄ"AL CGEL FG? :GN=FGH <= =N=FLM=D=



 

 

  ҲҰ 

F9KD==H AF 99FK;@9> N9F KG>LO9J= =F @9J<O9J=ӄ&=LE9PAE9D= :=<J9? 99F =PLJ9 CGKL=F

:=<J99?L AF @=LOGJKL;9K=K;=F9JAG<99JGEỀҲҲӅҳ EADBG=Fӄ 

 AB <= KL9JL N9FȯȭȯȮRABF <= CGKL=F O=D ?=E99CLȸ <=R= RMDD=F <9F:=H=JCLLG=F=E=F 

%=E==FL=F F=E=F 99F <9L =J?==F 9<<ALAGF=D= AFN=KL=JAF?=F FG<A? RABF 9DK?=E==FL=F AF

ҲҰҲҰ 9DD= E99LJ=?=D=F @=::=F ?=FGE=F GEL= <A?AL9DAK=J=Fӄ 4GGJ:==D<ӆ9DK @=LH=JKGF==DAF

ҲҰҲҰNGGJRA=FOGJ<LN9F ==F FA=MO= D9HLGHE=L<=:=FG<A?<= KG>LO9J=Ӆ R9D <9L AF ҲҰҲұ FA=L

FG? ==FKLGLN==D=PLJ9 CGKL=F D=A<=Fӄ 

#>>=;L Ұ!ӛ =KH9JAF?O=JCF=E=JKMAL?9N=F 

$AF9F;A==D =>>=;L:=KH9JAF? O=JCF=E=JKMAL?9N=FӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG Ӧ:=KH9JAF?ӧ 
әӬәҰӅҰӛұҳӅҲ 

әӬәҰӅҰәҸӅҰ әӬәҰӅҰӛҲұӅҲ 

5GJKL ;9K= K;=F9JAG Ӧ:=KH9JAF?ӧ әӬәҰӅҰәҲҹӅҶ әӬәҰӅҰӛҳҹӅҸ 

"GGJ EAF<=JO=JCF=E=JKMAL?9N=FO9J=F=J9DLGLO=D̩ȮȰEADBG=FD9?=J= D9KL=F 

'F <= 9>?=DGH=F E99F<=F @=::=F<GGJ?99FK <= E==KL=?=E==FL=F EAF<=J ?=D< MAL?=?=N=F

99F GHD=A<AF?=F N9F E=<=O=JC=JKӅ GE<9L <=R= RABFMAL?=KL=D< G> ?=9FFMD==J<ӄ "=J=AKCGKL=F

N9F E=<=O=JC=JK:=L99D<=F<= E==KL= ?=E==FL=F <GGJӄ.=J K9D<G D=N=J<=<ALLGL =F E=L BMFA

==F:=KH9JAF?GHӄ 

4GGJ <= J=KL N9F ȯȭȯȭNGGJRA=F ?=E==FL=FGGC==FDA;@L=<9DAF?AFCGKL=F 

'F HJAF;AH= R9D @=L =>>=;L <9L LGL =F E=L BMFA AK AF?=R=LӅRA;@L:99J :DABN=F F9 BMFAӄ -GCNGGJ<=

LO==<= @=D>L N9F ҲҰҲҰN=JO9;@L=F?=E==FL=FEAF<=J ?=D< MALL=?=N=F 99F GHD=A<AF?=FӅ

GE<9L R=MAL?=KL=D< OGJ<=F G><A?AL99DOGJ<=F?=NGD?<ӄ-E<9L<= E==KL= ?=E==FL=F

J=AKCGKL=F <GGJ:=L9D=FOGJ<L =J GGC ?==F N=J9F<=JAF? N=JO9;@L E=L :=LJ=CCAF? LGL <=

J=AKCGKL=FӦGGC FA=L 9DK =J ?=D=A<=DABC O==J GHC9FLGGJ?=O=JCL OGJ<Lӧӄ #J OGJ<L <99JGE ==F

DA;@L= :=KH9JAF? N=JO9;@L AF @=L:=KL;9K=K;=F9JAGӄ'F @=L OGJKL;9K=K;=F9JAG NGGJRA=F

?=E==FL=F GE <=R=D><= J=<=F=F 9DK AF <= J=9DAK9LA= ==F ?JGL=J= :=KH9JAF? L= J=9DAK=J=Fӄ 

"AL ?=D<L F99J N=JO9;@LAF?GGCNGGJ ȯȭȯȮȸN=J?=DABC:99J E=L @=L:=KL;9K=K;=F9JAG 

&=L AK EG?=DABC <9LL@MAK O=JC=F AF ҲҰҲұ <= FGJE :DAB>L =F?=E==FL=F =JNGGJ CA=R=F J=AKCGKL=F

FA=L E==J <GGJ L= :=L9D=F AF ҲҰҲұӄ-HD=A<AF?K:M<?=LL=F RMDD=FF99J 9DD= O99JK;@ABFDABC@=A<

9F<=JK OGJ<=F AF?=R=LӅ:ABNGGJ:==D<E==J <A?AL99Dӄ"=KALM9LA=AF ҲҰҲҰ R9D <MK OGJ<=F

<GGJ?=LJGCC=F AF ҲҰҲұӄ 

#>>=;L Ұ"ӛ#PLJ9 MAL?9N=F GN=J@=9< 

$AF9F;A==D =>>=;L =PLJ9 MAL?9N=F GN=J@=9< ӦP Ề ұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҴӅҷәҴӅҷ 

ҳӅұӛҳӅұ ҷӅҹӛҷӅҹ 

5GJKL ;9K= K;=F9JAG ҳӅҸӛҳӅҸ ҸӅҶӛҸӅҶ 

%=E==FL=F @=::=FLGL BMFARGɃFȲ̩ȸȮEADBG=F =PLJ9 CGKL=F ?=E99CL 

,99KL MAL?9N=F 99F <A?AL9DAK=JAF? =F GHD=A<AF?Kә=F J=AKCGKL=FӅ ?=N=F =FC=D= ?=E==FL=F 99F

=PLJ9 GN=J@=9<MAL?9N=F L= @=::=Fӄ "AL ?99L :ABNGGJ:==D< GE =PLJ9 ;GEEMFA;9LA=CGKL=F



 

 

  Ҳұ 

JA;@LAF? <= AFOGF=JKӅ @=L >9;ADAL=J=F N9F ?=K;@ACL= L@MAKO=JCHD=CC=F Ӧ:ABNGGJ:==D< <GGJ <=

99FK;@9> N9F :MJ=9MKLG=D=Fӧ =F @=L AFCGH=F N9F H=JKGGFDABC= :=K;@=JEAF?KEA<<=D=Fӄ 

%=E==FL=F NGGJRA=F==FDA;@L=LG=F9E= N9F CGKL=Fȸ <=R=:=<J9?=FȰ̩ LGL ȱ EADBG=F 

&=L ?JGGLKL= ?=<==DL= N9F <= =PLJ9 GN=J@=9< CGKL=F AK ?=E99CL NGGJ BMFAӄ#FC=D= CGKL=FӅ RG9DK

<A= NGGJ H=JKGGFDABC= :=K;@=JEAF?KEA<<=D=FӅ RMDD=F GGC F9 BMFA FG? ?=E99CL OGJ<=Fӄ "=

CGKL=F N9DD=F A=LK @G?=J MAL AF @=L OGJKL;9K=K;=F9JAG GE<9L =J <9F E==J CGKL=F OGJ<=F

NGGJRA=F NGGJ @=L ?=J==<E9C=F =F N=J:=L=J=F N9F L@MAKO=JCHD=CC=FAF @=L F9B99Jӄ 

#>>=;L Ұ#ӛ+AF<=J-8 әAFCGEKL=F15 

$AF9F;A==D =>>=;LEAF<=J -8 әAFCGEKL=FӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҰӅҰӛұҴӅҴ 

ҵӅҷӛұҹӅҵ ҵӅҷӛҳҳӅҸ 

5GJKL ;9K=K;=F9JAG ҶӅҸӛҴҲӅҰ ҶӅҸӛҵҶӅҳ 

#J AK==F ?=JAF? =>>=;LRA;@L:99J LGL =F E=AȸE=L ==FGFAF:99JE9PAEME N9F ˌ Ȯȱ EADBG=F 

>?=R=L L=?=F <= LGL9D= -8 әAFCGEKL=F N9F ?=E==FL=F ӦỀҴӅҳ EADB9J<ӧӅ LJ==<L =J ==FR==J

?=JAF? =>>=;L GHӄDD= GFJG=J=F< R99C:=D9KLAF?=F RABFGH?=D=?< AF <= ==JKL= E99F<=F N9F

ҲҰҲҰӄ#=F <==D N9F <= ?=E==FL=F ?==>L 99F MALKL=D L= @=::=F N=JD==F<ӄ8=N=JO9;@L=F <9L @=L

?JGGLKL= ?=<==DL= N9F <= :=D9KLAF?=FMAL=AF<=DABCO=D R9D OGJ<=F:=L99D<ӄ5=D J=C=F=F

KGEEA?=?=E==FL=FGH ==FCD=AF= AFCGEKL=F<9DAF?<GGJ<9L :=<JABN=F <= 9>?=DGH=F

E99F<=F EG?=DABC >9ADDA=L RABF ?=?99Fӄ"AL D=A<L LGL 9>KL=D N9F :=L9DAF?ӄ&A=J:AB EG=L O=D

N=JE=D<L OGJ<=F @=L==F ==JKL= HJG?FGK=:=LJ=>LӅ GE<9L @=L D9KLA? AF L= K;@9LL=F AK O=DC <==D

N9F <= MALKL=D <99<O=JC=DABC LGL 9>KL=D D=A<Lӄ"AL <==D AK GFAF:99Jӄ 

4GGJ <= J=KL N9F ȯȭȯȭ RA=F?=E==FL=F O=D JAKA;GɃK AF@=L NGD<G=F N9F <=:=L9DAF? 

-GC F9 BMFA R9D =JEG?=DABC 9>KL=DN9F :=L9DAF?=F HD99LKNAF<=F<GGJ >9ADDAKK=E=FL=Fӄ&=L

>AF9F;AŞD= =>>=;L AK AF @=L OGJKL;9K=K;=F9JAG ?JGL=J <9F AF @=L :=KL;9K=K;=F9JAGӆ ==F LO==<=

DG;C<GOF @==>L AEE=JK ?JGL=J= >AF9F;AŞD= ?=NGD?=F NGGJ GF<=JF=E=JKӄ&=L E9PAE99D =>>=;L AK

<9FỀ ҴҲ EADBG=Fӄ 

#>>=;LҰ$ӛ+AF<=J AFCGEKL=F H9JC=J=F 

$AF9F;A==D =>>=;LEAF<=J AFCGEKL=F H9JC=J=FӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ұҲҸӅҴӛұҵҶӅҹ 

ҸҰӅҴӛҹҸӅҳ ҲҰҸӅҸӛҲҵҵӅҲ 

5GJKL ;9K= K;=F9JAG ұҵҳӅҸәұҸҸӅҰ ҲҸҲӅҲӛҳҴҴӅҹ 

'F /ȯ RABF ?=E==FL=FȮ̩ȯȵ LGL ȮȲȴEADBG=F99F H9JC==JAFCGEKL=F EAK?=DGH=F 

#=F N9F <= ?JGL= =>>=;L=F N9F ;GJGF9 GH <= AFCGEKL=F N9F ?=E==FL=F AK <= N=JEAF<=JAF? N9F

AFCGEKL=F NGGJ H9JC=J=Fӄ'F ҲҰҲҰ O9K <GGJ <= ?=E==FL=F JMAE ұ EADB9J< 99F

H9JC==JAFCGEKL=F:=?JGGLӄ"GGJ <=;GJGF9E99LJ=?=D=FAK @=L:AFF=Fә=F :MAL=FD9F<K

LG=JAKE=9>?=FGE=F=F <99JE==GGC<= AFCGEKL=FNGGJ:=L99D<H9JC=J=F=F F9@=>>AF?=F

Ӧ:G=L=Kӧӄ-HN9DD=F< AK <9L EA<<=D?JGL= =F ?JGL= ?=E==FL=F 99F?=N=F E==J AFCGEKL=F L=

 

15   AB <AL =>>=;L RABF <= -8 әAFCGEKL=F NGGJ OGFAF?=F =F FA=LәOGFAF?=F ?=R9E=FDABC GH?=NJ99?<ӄ "= ?=EAKL= AFCGEKL=F
RABF <99JGE GGC 9>?=R=L L=?=F <= KGE N9F L99CN=D< ҰӄҶұ =F L99CN=D< ҰӄҶҲӄ 



 

 

  ҲҲ 

EAKK=F <9F <= %Ҵә?=E==FL=Fӄ "AL C9F EG?=DABC N=JCD99J< OGJ<=F <GGJ<9L%Ҵә?=E==FL=F

N99CNA9 H9JC==JN=J?MFFAF?=FGGC AFCGEKL=F GFLN9F?=F N9F AFOGF=JK :MAL=F @=L ;=FLJMEӅ

L=JOABD EA<<=D?JGL= =F ?JGL= ?=E==FL=FNGGJ H9JC==JAFCGEKL=F9>@9FC=DABC=J RABF N9F

:=RG=C=JKӄ4==DCD=AF=J= ?=E==FL=K?=N=F 99F?==FG> O=AFA?:=L99D< H9JC=J=F L= @=::=F AF

@MF ?=E==FL=FӅ O99J<GGJ @=L =>>=;L :=<MA<=F< EAF<=J ?JGGL AKӄ &=L N=JK;@ADLMKK=F <=

?=E==FL=FAK @A=J <MK>GJKӅ E99J@=L=>>=;LEA<<=DL RA;@ MAL LGL==F <9DAF? N9F AFCGEKL=FJGF<

<=ұҲĶ ұҵổӄ 

-GC NGGJ <= J=KL N9F ȯȭȯȭNGGJRA=F ?=E==FL=F==F9>F9E=ȸ <=R=AKϫȵȭLGLϫȮȵȵEADBG=F 

%=E==FL=F ?=N=F 99F <9L <=H9JC==JAFCGEKL=FN9F9> BMFAO==J LG=F=E=FӅE99J==F

NGDD=<A?= :=R=LLAF? OGJ<L FA=L NGGJRA=Fӄ'F @=L:=KL;9K=K;=F9JAGR9D =J D9F?R9E=J@9F< O==J

==F KLAB?AF? CGE=F AF <= AFCGEKL=Fӄ &=L ?=EAKL= :=<J9? 99F AFCGEKL=FR9D AF <9L K;=F9JAGAF

<= LO==<= @=D>L N9F @=L B99J D9?=J DA??=F <9F AF <= ==JKL= @=D>Lӄ#J AK ?==F KHJ9C= N9F ==F

NGDD=<A? @=JKL=DӅ GE<9L ?=E==FL=F GGC AF @=L :=KL;9K=K;=F9JAG EAF<=J LG=JAKL=F =F AFOGF=JK

AF <= :AFF=FKL9< N=JO9;@L=Fӄ'F @=LOGJKL;9K=K;=F9JAGR9D @=L :=<J9? 99F ?=EAKL= AFCGEKL=F

?JGL=J OGJ<=F F9 BMFAӄ 'F <AL ?=N9D ?99F ?=E==FL=F =JN9F MAL <9L<= H9JC==JAFCGEKL=F==F

D9F?=J=H=JAG<=FA@AD RMDD=F RABFӅ GE<9L <= ;GJGF9E99LJ=?=D=F O==J KLJ=F?=J RMDD=F OGJ<=F

=F LG=JAKE= 9>F==ELӄ 

#>>=;L Ұ%ӛ+AF<=J AFCGEKL=FHJ=;9JAGә=F J=;D9E=:=D9KLAF? 

$AF9F;A==D =>>=;LEAF<=JAFCGEKL=FHJ=;9JAGә=F J=;D9E=:=D9KLAF?ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҳҶӅұӛҴҴӅұ 

ҳҴӅҲәҴұӅҸ ҷҰӅҳӛҸҵӅҹ 

5GJKL ;9K= K;=F9JAG ҶҴӅҸәҷҹӅҳ ұҰҰӅҹӛұҲҳӅҳ 

#JRABF =J LGL BMFAˌ Ȱȳ LGLȱ̩ȱEADBG=F D9?=J=AFCGEKL=FN9FHJ=;9JAG:=D9KLAF?AF?=K;@9L 

%=E==FL=F=JN9J=F N=JK;@ADD=F<= >AF9F;AŞD= ?=NGD?=F N9F HJ=;9JAG:=D9KLAF?ӄ #J RABF N==D

?=E==FL=F <A= ?==F HJ=;9JAG:=D9KLAF? AFF=Fӄ "AL RABF NGGJ9D CD=AF= ?=E==FL=Fӄ8AB =JN9J=F

DG?AK;@=JOABK ?==F >AF9F;AŞD= ?=NGD?=F NGGJ HJ=;9JAG:=D9KLAF?ӄ"99JF99KL RABF =J =FC=D=

?=E==FL=F <A= 9DD==F HJ=;9JAG:=D9KLAF? AFF=F NGGJ D=A<AF?=F =F C9:=DKӄ 8AB =JN9J=F ?==F LGL

EAFAE9D= AFCGEKL=F<=JNAF? <GGJ <= ;GJGF9;JAKAKӄ2GL KDGL@=>L GF?=N==J <= @=D>L N9F <=

?=E==FL=F HJ=;9JAG:=D9KLAF?GHL=JJ9KK=Fӄ'F N==D ?=N9DD=F AK <=R= :=D9KLAF?N9F E99JL LGL =F

E=L E=A FA=L ?=@=N=FӅ O9L @=L >AF9F;AŞD= =>>=;L N9F E9PAE99D Ề ҴҴӅұ EADBG=F N=JCD99JLӄ 

 

 ABF9 9DD= ?=E==FL=F ?=N=F 99F<9L =J?==F KA?FA>A;9FL N=JK;@AD AK AF AFCGEKL=FN9F

J=;D9E=:=D9KLAF?=Fӄ1GOA=KG OGJ<=F <=R= N99C <GGJ?=R=L F99J GF<=JF=E=JKN=J=FA?AF?=FӅ

O99J<GGJ ==F EG?=DABC= <=JNAF? AF AFCGEKL=F?==F >AF9F;A==D =>>=;L @==>L GH <= ?=E==FL=ӄ 

-GC NGGJ <= J=KL N9F ȯȭȯȭ RA=F ?=E==FL=F==F 9>F9E= N9FHJ=;9JAGɌGH:J=F?KL=F 

-F<9FCK <9L <= L=JJ9KK=F O==J GH=F RABF H=J ұ BMFAӅOGJ<=F<=HJ=;9JAG:=D9KLAF?=F :AB

GF<=JF=E=JKAF N==D ?=E==FL=FFA=L NGDD=<A? :=D=?<ӄ"AL AK ==F :=D=A<KC=MR=ӄ#J RABF

?=E==FL=F <A= FM 9D :=KDGL=F @=::=F AF <= J=KL N9F ҲҰҲҰ ?==F HJ=;9JAG:=D9KLAF? NGGJ

L=JJ9KK=F L= @=>>=Fӄ F<=J=F @=::=F <=R= :=KDAKKAF? FG? FA=L ?=E99CLӅ E99J N=JO9;@L=F O=D

<= @GJ=;9 L=?=EG=L L= ?99F CGE=Fӄ 

 

'F @=L :=KL;9K=K;=F9JAGNGGJRA=F <= E==KL= ?=E==FL=F FG? KL==<K>AF9F;AŞD=EG=ADABC@=<=F

NGGJ@GJ=;9GF<=JF=EAF?=Fӄ'F @=LOGJKL;9K=K;=F9JAGNGGJRA=F ?=E==FL=F <9L<99J:GN=FGH

L=JJ9KK=F O==J ==F D9F?= H=JAG<= RMDD=F KDMAL=Fӄ &=LH=J;=FL9?= 99F AFCGEKL=F<=JNAF? R9D AF

<AL ?=N9D AF <= LO==<= @=D>L N9F @=L B99J @G?=J RABF <9F AF <= ==JKL= @=D>Lӄ  



 

 

  Ҳҳ 

ҳӄҵ ұӄ 4=ADA?@=A< 

#>>=;Lұӛ#PLJ9 MAL?9N=F NGGJ @9F<@9N=F N9F <= GH=F:9J= GJ<= 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F @9F<@9N=F GH=F:9J= GJ<=ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ұҲӅҹәұҵӅҷ 

ұҶӅұәұҹӅҷ ҲҹӅҰӛҳҵӅҴ 

5GJKL ;9K= K;=F9JAG ҲҳӅҸәҲҹӅұ ҳҶӅҷӛҴҴӅҹ 

2GL BMFA RABF =JAF @9F<@9NAF? N9F <= GH=F:9J= JMAEL=ˌ ȮȰ LGLȮ̩ȳEADBG=F=PLJ9CGKL=F 

#=F 99FL9D?=E==FL=F ?==>L99F =PLJ9 @9F<@9NAF?KCGKL=F L= @=::=F ?=E99CL LGL =F E=L BMFA

9DK ?=NGD? N9F <= AFR=L N9F=PLJ9:G9ӐKӄ'F <= CD=AF=J= ?=E==FL=FAK <= H=J;=FLM=D= KLAB?AF?

@A=JN9F J=D9LA=> @GG?ӆ AF <=R= ?=E==FL=F RABF AF N=J@GM<AF? E=L ?JGL=J= ?=E==FL=F O=AFA?

:G9ӐKӅ <MK <= CGKL=F N9F śśF =PLJ9 :G9 AK J=D9LA=> ?JGGLӄF<=J= ?=E==FL=F ?=N=F 99F

?=K;@GN=F L= @=::=F E=L L9C=F N9F:G9ӐKӅ =F <99JGE ?==F=PLJ9 CGKL=F L= @=::=F ?=E99CLӄ 

-GC NGGJ <= J=KL N9F ȯȭȯȭ RA=F ?=E==FL=F==F DA;@L= LG=F9E= N9FCGKL=F 

%=E==FL=F AF <= <A=HL=KLM<A= ?=N=F 99F <9L <= >G;MK N9F <=:G9ӐK GH <= ;GJGF9әE99LJ=?=D=F

<JMC@==>L?=D=?< GH <= O=JCR99E@=<=F N9F:G9ӐKӄ 'F@=LOGJKL;9K=K;=F9JAGAK <= C9FK ?JGL=J

<9L =J N=JKL=JCAF? FG<A? AKӅ GE<9L :G9ӐK R=D> GGC RA=C CMFF=F OGJ<=F =F <= <JMC GH :G9ӐK

<99J<GGJLG=F==ELӄ%=E==FL=F CABC=F N=JK;@ADD=F< 99F L=?=F <= ?=NGD?=F AF @=L

:=KL;9K=K;=F9JAGӄ 1GEEA?= ?=E==FL=F N=JO9;@L=F<= =PLJ9 AF@MMJ O==J 9> L=CMFF=F

:GMO=Fӄ F<=J= ?=E==FL=F N=JO9;@L=FBMAKL E==J L=EG=L=F ?99F@9F<@9N=FFME=FK=F

O==JF99J:MAL=FEG?=Fӄ%=EA<<=D< ?=FGE=F RABFAF @=L OGJKL;9K=K;=F9JAG<=CGKL=FGN=J

<= J=KL N9F @=L B99JN=J?=DABC:99J E=L<= E99F<=FE99JLӅ 9HJAD =F E=AӅ E99J RABF RAB AF LGL99D

@G?=J <GGJ <= D9F?=J= DGGHLAB<ӄ 

ҳӄҶ Ҳӄ4=JC==JӅ N=JNG=J =F O9L=JKL99L 

#>>=;LҲӛ#PLJ9 MAL?9N=F <GGJ =PLJ9 N=JC==JKE99LJ=?=D=F 

$AF9F;A==D =>>=;L =PLJ9 MAL?9N=F <GGJ =PLJ9 N=JC==JKE99LJ=?=D=F ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҶӅҲәҶӅҵ 

ҵӅҲәҵӅҲ ұұӅҴӛұұӅҷ 

5GJKL ;9K= K;=F9JAG ҷӅҲәҷӅҸ ұҳӅҴӛұҴӅҳ 

#JRABFLGL BMFAGF?=N==Jȳ̩ȸȲEADBG=F=PLJ9 CGKL=F ?=E99CL 

#J :=KL99F ?JGL= N=JK;@ADD=F LMKK=F ?=E==FL=F O9L :=LJ=>L <==PLJ9CGKL=F <A= RAB J9HHGJL=J=F

99FN=JC==JKE99LJ=?=D=Fӄ1GEEA?= ?=E==FL=F E=D<=FO9LCGKL=F L= @=::=F ?=E99CL L=F

:=@G=N= N9F==F 99FL9D=PLJ9N=JC==JK:GJ<=F =F <=J?=DABC=ӅE99J?=N=F 99F<9L @=L FA=L GE

FG=E=FKO99J<A?= :=<J9?=F?99LӄF<=J= ?=E==FL=F E=D<=F=;@L=J O=DJ=<=DABC= CGKL=F L=

@=::=F ?=E99CLӄ ABNGGJ:==D<GE =PLJ9 N=JC==JK:GJ<=F L= HD99LK=FӅ E99J GGCGE

N=JC==JKJ=?=D99JK AF <= :AFF=FKL9<AF L= R=LL=F GE@=L ӦO9F<=DӧN=JC==J AF ?G=<= :9F=F L=

D=A<=Fӄ#=F =FC=D= ?=E==FL= E=D<LBMAKLL= :=KH9J=F GE<9L ?JGL= =N=F=E=FL=F RABF 9>?=D9KLӅ

O99J FGJE99D ==F ?JGGL <==D N9F <= :=?JGL= CGKL=F@==F ?99Lӄ 



 

 

  ҲҴ 

'F<= J=KL N9F ȯȭȯȭNGGJRA=F ?=E==FL=F=PLJ9 CGKL=FAF DABF E=L <= J=9DAK9LA= 

'F @=L:=KL;9K=K;=F9JAGN=JO9;@L=F <= ?=E==FL=F FG? ==F :=H=JCL :=<J9? MAL L= ?=N=Fӄ 'F

@=LOGJKL;9K=K;=F9JAGN=JO9;@L=F RAB ==F N=J?=DABC:99J :=<J9? MAL L=?=N=F 9DK AF <=

J=9DAK9LA=ӄ 

#>>=;L Ҳ ӛ+AF<=J AFCGEKL=F K;@==HN99JL 

$AF9F;A==D =>>=;LEAF<=J AFCGEKL=F K;@==HN99JLӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҰӅҹәұӅұ 

ұӅҲәұӅҴ ҲӅұӛҲӅҵ 

5GJKL ;9K= K;=F9JAG ұӅҹәҲӅҲ ҲӅҸӛҳӅҳ 

#=F <9DAF? AF <= K;@==HN99JL9;LANAL=AL @==>L=>>=;L GH =FC=D= ?=E==FL=F 

%=E==FL=F<A= FGJE9DAL=J @G?= AFCGEKL=F @=::=F MAL K;@==HN99JL RA=FAF <= ==JKL= @=D>L N9F

ҲҰҲҰ==F >GJK= <9DAF?AF <=R=AFCGEKL=Fӄ AB <= ?=E==FL=F O99J <AL KH==DLCGEL <= <9DAF?

NGGJL MAL RGO=D @9N=F?=D<=F 9DK:JM?ә=F KDMAK?=D<=Fӄ-E<9L =A?=F :=OGF=JKFG? KL==<K

?=:JMAC E9C=F N9F @MF :GL=FӦ@G=O=D EAF<=J <9F FGJE99Dӧ:DAB>L <= AFCGEKL=FKLJGGE

=FA?KRAFK GH H=ADӄ "= E==KL=?=EAKL= AFCGEKL=F CGE=F NGGJL MAL @=L O=?N9DD=F N9F LG=JAKE=ӄ

#J RABF =;@L=J GGC N==D ?=E==FL=F<A= FGJE9DAL=J ?==FAFCGEKL=FMAL K;@==HN99JL @9D=FӅ G>

O99J:AB <=R=RABF GF<=J?=:J9;@L :AFF=F ==F @9N=F:=<JAB> Ӧ=F <MK OGJ<=F ?=<=CL GF<=J =A?=F

<==DF=EAF?=Fӧӄ 

-GC NGGJ <= J=KL N9F ȯȭȯȭN=JO9;@L=F<=R=?=E==FL=F ==F<9DAF? 

"= E==KL= ?=E==FL=F E=L N==D K;@==HN99JL @=::=F ?G=<= @GGH <9L AF @=L:=KL;9K=K;=F9JAG

FG? ==F J=<=DABC <==D N9F <= AFCGEKL=F AF ҲҰҲҰ O=D OGJ<L :AFF=F?=@99D<ӄ "GGJ <= ==JKL=

DG;C<GOF RABF J=D9LA=> O=AFA? AFCGEKL=F EAK?=DGH=F GE<9L @=L @GG?L=HMFL N9F @=L

N99JK=ARG=F AF BMDA =F 9M?MKLMK DA?Lӄ -E <=R=D><= J=<=FN=JO9;@L=F <=R= ?=E==FL=F GGC AF

@=LOGJKL;9K=K;=F9JAGFG? O=D =FA?=AFCGEKL=F :AFF=F L= @9D=Fӄ 

#>>=;LҲ!ӛ#PLJ9F=?9LA=> K9D<G -4 

$AF9F;A==D =>>=;L=PLJ9 F=?9LA=> K9D<G -4ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG ,A=L KM:KL9FLA==D ,A=L KM:KL9FLA==D ,A=L KM:KL9FLA==D 

5GJKL ;9K= K;=F9JAG ,A=L KM:KL9FLA==D ,A=LKM:KL9FLA==D ,A=L KM:KL9FLA==D 

%=E==FL=F E9C=F ?==F =PLJ9 CGKL=FNGGJ@=L GH=F:99J N=JNG=J 

DD= ?=E==FL=F ?=N=F 99FRAB N9FMAL @=L ?=E==FL=DABC= :M<?=L ?==F =PLJ9 CGKL=F E9C=F NGGJ

GH=F:99J N=JNG=Jӄ4==D ?=E==FL=F ?=N=F 99F <9L @=L GH=F:99J N=JNG=J NA9 <= HJGNAF;A=

DGGHLӄ#J OGJ<L <9FGGC ?==F =>>=;L N=JO9;@L NGGJ <= LO==<= @=D>L N9F ҲҰҲҰ =F ҲҰҲұӄ5=D

DGGHL =JAF <= ?JGL= KL=<=F ==F 9H9JL LJ9B=;LGE N=J?G=<AF? L= CJAB?=F NGGJ @=L -4 N9F @=L 0ABCӅ

O99J:AB <= ?=E==FL=F GGC <AJ=;L :=LJGCC=F RABFӄ 

  



 

 

  Ҳҵ 

ҳӄҷ ҳӄ#;GFGEA= 

#>>=;L ҳӛ$AF9F;AŞD=KL=MF 99F GF<=JF=E=JK 

$AF9F;A==D =>>=;LKL=MF 99F GF<=JF=E=JKӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
,A=L KM:KL9FLA==D 

,A=L KM:KL9FLA==D ,A=LKM:KL9FLA==D 

5GJKL ;9K= K;=F9JAG ,A=L KM:KL9FLA==D ,A=L KM:KL9FLA==D 

#JAK LGL BMFAAF;A<=FL==D?==F KM:KL9FLAņD=KL=MF ?=:G<=F 99F GF<=JF=E=JK 

4JABO=D 9DD= ?=E==FL=F @=::=F 99F?=?=N=F LGL GH @=<=F FG? ?==F LGL R==J :=H=JCL >AF9F;AŞD=

GF<=JKL=MFAF? @=::=F ?=:G<=F99FGF<=JF=E=JKӅ O=DC= FA=L EA<<=DK9F<=J=ӅKGEK

D9F<=DABC=Ӆ;GEH=FK9LA= L=?=EG=L RABF ?=CGE=Fӄ#=F =FC=D= ?=E==FL=E=D<<= O=D KL=MF L=

@=::=F ?=:G<=Fӄ "AL:=LJG>AF;A<=FL=D=L=?=EG=LCGEAF?99F CD=AF= GF<=JF=E=JKӄ -E<9L

KL=MF 99F GF<=JF=E=JK ==F :=D=A<KC=MR= AKӅ @=::=F O= :=KDGL=F <AL :=<J9? FA=L GH L= F=E=Fӄ 

4GGJ <= J=KL N9F ȯȭȯȭNGGJRA=F?=E==FL=FFG? ?==F KLJM;LMJ=D= >AF9F;AņD= =>>=;L=F 

%=E==FL=F ?=N=F 99F <9L RAB EGE=FL==D FG?FA=L N=JO9;@L=FE==J KLJM;LMJ=D= >AF9F;AŞD=

@MDHL= ?99F:A=<=F 99F GF<=JF=E=JKӅ :MAL=F <= J==<K :=C=F<= KL=MF GH 9F<=J= L99CN=D<=F

GEӄ GN=F<A=F?=N=F ?=E==FL=F 99F <9L@=L D9KLA? NGGJKH=DD=FAKG> =J E==J KL=MF ?=:G<=F

?99L OGJ<=FӅ GE<9L <AL==FHGDALA=C= :=KDAKKAF? AKӄ 

#>>=;Lҳ ӛ+AF<=J AFCGEKL=F LG=JAKL=F:=D9KLAF? 

$AF9F;A==D =>>=;LEAF<=J AFCGEKL=F LG=JAKL=F:=D9KLAF?ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҷұӅҳәҸҷӅҲ 

ҶҲӅҲәҷҸӅұ ұҳҳӅҶӛұҶҳӅҳ 

5GJKL ;9K= K;=F9JAG ұҳҲӅҴӛұҶұӅҹ ҲҰҳӅҸӛҲҴҹӅұ 

&=L EAKDGH=F N9F AFCGEKL=F MAL LG=JAKL=F:=D9KLAF? AK ==F RO9J=>AF9F;AņD=L=?=FN9DD=J 

4==D?=E==FL=F?=N=F 99F <9L @=LEAKDGH=F N9FAFCGEKL=F MAL LG=JAKL=F:=D9KLAF?==F RO9J=

>AF9F;AŞD=L=?=FN9DD=JAKӄ2GL BMFA RABF =J 9D GF?=N==J Ề ҷұәỀ Ҹҷ EADBG=F AFCGEKL=F EAK?=DGH=Fӄ

"ALL=F GHRA;@L= N9F <= Ề ҴҰҰ EADBG=FB99JAFCGEKL=Fӄ3AL=J99J< AK @=L =>>=;L :ABLG=JAKLAK;@=

?=E==FL=F ==F KLMC :=L=J NG=D:99J <9F:AB FA=LәLG=JAKLAK;@= ?=E==FL=FӅ E99J =DC= ?=E==FL=

AF <= <A=HL=KLM<A=KJ9HHGJL==JL AFCGEKL=F EAK L= DGH=Fӄ'F<= J=9DAK9LA= CGEL <AL ?=EA<<=D<

MAL GH ==F <9DAF? N9F GF?=N==J ==F NAB><= L=F GHRA;@L= N9F <= B99J:=?JGLAF?ӄ&A=J:AB EG=L O=D

N=JE=D<L OGJ<=F <9L @G=O=DҸҵổ N9F <= ?=E==FL=F LG=JAKL=F:=D9KLAF?@=>LӅ <= 9:KGDML=

AFCGEKL=F 9DK @=L J=D9LA=N= :=D9F? NGGJ <= ?=E==FL=:=?JGLAF? ==F R==J ?JGL= KHJ=A<AF?C=FLӄ

'F=FIMŜL=?=N=F E==J<=J=CD=AF=?=E==FL=F:ABNGGJ:==D<99F ?==F LG=JAKL=F:=D9KLAF? L=

@=>>=Fӄ 

-GC AF<= J=KL N9F ȯȭȯȭN=JO9;@L=F?=E==FL=F>DAFC= :=<J9?=F L= EAKK=F 

&=L >AF9F;AŞD= =>>=;L AF <= J=KL N9F ҲҰҲҰ AK KL=JC 9>@9FC=DABC N9F <= GFLOACC=DAF? N9F @=L

;GJGF9NAJMKӄ "AL N=JCD99JL<= ?JGL= N=JK;@ADD=F LMKK=F @=L OGJKL ;9K= =F:=KL;9K=K;=F9JAGӄ 'F

@=L:=KL;9K=K;=F9JAG?=N=F ?=E==FL=F 99F FG? O=D L= N=JO9;@L=F AF <= RGE=JH=JAG<= O9L

AFCGEKL=F L= EAKK=FӅ E99J <9L<= K;@9<= J=D9LA=> :=H=JCL :DAB>Lӄ &A=J:AB EG=L O=D ?=R=?<

OGJ<=F <9L KL=<=F O99J N==D AFL=JF9LAGF9D= LG=JAKL=F=F =PH9LKCGE=F GGC AF @=L

:=KL;9K=K;=F9JAGN==D AFCGEKL=F N=JO9;@L=F EAK L= DGH=Fӄ"AL RABF NGGJF9E=DABC <= ?JGL=



 

 

  ҲҶ 

KL=<=Fӄ'F @=LOGJKL;9K=K;=F9JAGN=JO9;@L=F?=E==FL=F<9L <= AFCGEKL=F 9;@L=J :DABN=F AF

DABF E=L <= J=9DAK9LA=ӄ 

"AL ?=D<L F99JN=JO9;@LAF? GGC NGGJ ȯȭȯȮȸ <= ?JGGLL= @A=JN9F AK FG? FA=L L= K;@9LL=F 

#=F <9DAF? AF <= LG=JAKL=F:=D9KLAF? R9D GGC AF ҲҰҲұ 99F@GM<=Fӄ8=C=J @=L AFL=JF9LAGF9D=

LG=JAKE= R9D D9F?R99E 99FLJ=CC=FӅ E=L F9E= <= ?JGL= KL=<=F :DABN=F @A=J <MK D9KL N9F

@GM<=Fӄ 'F<A=F @=L EG?=DABC AK=F :DAB>L <9L :AFF=FD9F<K= J=AR=F?=E99CL CMFF=F OGJ<=FӅ AK

<= N=JO9;@LAF? O=D <9L <AL AF N==D ?=E==FL=F @=L ?=EAK N9F :MAL=FD9F<K= LG=JAKL=F =FA?KRAFK

;GEH=FK==JLӄ 

#>>=;Lҳ!ӛ4=J9F<=JAF? AFHJGEGLAGF=D= 9;LANAL=AL=F 

$AF9F;A==D =>>=;LN=J9F<=JAF? HJGEGLAGF=D= 9;LANAL=AL=FӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ұӅұәұӅұ 

ҰӅҸәҰӅҸ ұӅҹӛұӅҹ 

5GJKL ;9K= K;=F9JAG ҰӅҲӛҰӅҲ ұӅҳӛұӅҳ 

.=J K9D<G RABF =J <GGJ ?=E==FL=F :=H=JCL EAF<=J AFCGEKL=F ?=?=F=J==J<ȸȮ̩EADBG=F 

#;GFGEAK;@=HJGEGLA= :=LJ=>L 9;LANAL=AL=F N9F ?=E==FL=F <A= @99J ӏGH <= C99JL R=LL=FӐӄ "=FC

@A=J:AB 99FHJGEGLAGF=D= 9;LANAL=AL=F <A=:=<JABNA?@=A< 99FLJ=CC=FӅ RG9DK J=;D9E=E9C=F NGGJ

?JGL==N=F=E=FL=Fӄ'F :ABF9 9DD= ?=E==FL=F RABF =JӅ GH ?JGL= G> GH CD=AF= K;@99DӅ

=N=F=E=FL=F FA=L <GGJ?=?99Fӄ "AL RGJ?L=J AF N==D ?=N9DD=F NGGJ <9L <= CGKL=F RABF

9>?=FGE=Fӄ4==D ?=E==FL=F FG=E=F =;@L=J GGC <9L@=L ?=D< NGGJ =;GFGEAK;@= HJGEGLA= AF

N==D ?=N9DD=F ;GF>GJE :=?JGLAF? AK MAL?=?=N=FӅ GE DGC9D= GF<=JF=E=JK RGN==D EG?=DABC L=

@=DH=Fӄ "99JF99KLRABF =J GGC9;LANAL=AL=F:AFF=F <AL =>>=;L<A= ?=E==FL=F?=D< GHD=N=J=Fӄ

EKL=J<9E FG=EL :ABNGGJ:==D<@=L99F:A=<=FN9FO=DCGEK=JNA;=K99F AFL=JF9LAGF9D=

FA=MOCGE=JKӄ"=R= K=JNA;= ?=F=J==JL <GGJ <= ;GJGF9;JAKAKEAF<=J AFCGEKL=Fӄ.=J K9D<GDGH=F

?=E==FL=F @A=JұӅұ EADBG=F =MJG EAKӄ 

 

&=LMALKL=DD=F N9F @=L#MJGNAKA=KGF?>=KLAN9D @==>L NGGJ <= ?=E==FL= 0GLL=J<9E LGL=PLJ9

CGKL=F ?=D=A<Ӆ GE<9L FA=L 9DD= J9EAF?=F <GGJ?=K;@GN=F CMFF=F OGJ<=F F99J ҲҰҲұӄ "= CGKL=F

<A= @A=JNGGJ RABF ?=E99CL RABF :MAL=FHJGHGJLAGF==D =F FA=L N=J?=DABC:99J E=L 9F<=J=

?=E==FL=Fӄ "99JGE AK <AL :=<J9? FA=L E==?=FGE=F AF :GN=FKL99F<= H=J;=FL9?=Kӄ 

'F <= LO==<= @=D>L N9F ȯȭȯȭ RMDD=F <= =PLJ9 CGKL=F EAF<=J OGJ<=F <9F NGGJ BMFA 

"= N=JO9;@L= CGKL=F =F ?=EAKL= AFCGEKL=F AF <= LO==<= @=D>L N9F ҲҰҲҰ OGJ<LN=J?=DABC:99J

AF?=K;@9L9DK AF <= J=9DAK9LA=ӄ "= J=<=F O99JGEAF @=L :=KL;9K=K;=F9JAG EAF<=J =PLJ9 CGKL=F

RABFӅ AK GE<9L =J <9F FG? E==J :=KH99J< OGJ<L <GGJ ?=E==FL=F GH<==;GFGEAK;@= HJGEGLA=

NGGJ =N=F=E=FL=Fӄ  



 

 

  Ҳҷ 

ҳӄҸ Ҵӄ-F<=JOABK 

#>>=;LҴӛ#PLJ9MAL?9N=FGF<=JOABK@MAKN=KLAF? 

$AF9F;A==D =>>=;L=PLJ9MAL?9N=F GF<=JOABK@MAKN=KLAF?ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҰӅҸәҰӅҸ 

ҰӅҰәҰӅҰ ҰӅҸӛҰӅҸ 

5GJKL ;9K= K;=F9JAG ҰӅҰәҰӅҰ ҰӅҸӛҰӅҸ 

&=L>AF9F;AņD==>>=;L N9FGF<=JOABK@MAKN=KLAF? AK R==J :=H=JCLȹ̩ ȭȸȵEADBG=F 

4JABO=D =DC= ?=E==FL= E=D<L ?==F =PLJ9 MAL?=N=F NGGJ GF<=JOABK@MAKN=KLA?AF?ӄ 'F<A=F K;@GD=F

99FH9KKAF?=F OADD=F G> EG=L=F E9C=F GE N=ADA? GF<=JOABK L= CMFF=F ?=N=FӅ RABF <=R= AF

==JKL= AFKL9FLA= NGGJ =A?=F J=C=FAF?ӄ  AB <= ?=E==FL=F RABF FG?NJABO=D?==F KA?F9D=F

GFLN9F?=F <9L <AL ==F HJG:D==E NGJEL :AB K;@GD=Fӄ #=F N9F <= LA=F?=E==FL=FAF @=L

;9KMKGF<=JRG=C ?==>L 99F FGG<GHN9F? L= @=::=F :=L99D<Ӆ <AL AKF99J N=J@GM<AF?

?=ŞPLJ9HGD==J<ӄ 

%=E==FL=F N=JO9;@L=F ?==F =PLJ9 CGKL=F L= E9C=F AF ȯȭȯȭ=F ȯȭȯȮ 

%==F =FC=D= ?=E==FL= N=JO9;@L FG? =PLJ9 D9KL=F<AL B99JNGGJ GF<=JOABK@MAKN=KLAF?ӄ,99J

N=JO9;@LAF? E9C=F ?=E==FL=FGGC ?==F =PLJ9 CGKL=F AF ҲҰҲұӄ 

#>>=;L Ҵ ӛ4=J9F<=JAF?MAL?9N=FD==JDAF?=FN=JNG=J 

$AF9F;A==D =>>=;LMAL?9N=F D==JDAF?=FN=JNG=JӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG Ӧ:=KH9JAF?ӧ 
әӬәҲӅҸәҰӅҰ 

ҰӅҰҰәҰӅҰ әӬәҲӅҸәҰӅҰ 

5GJKL ;9K=K;=F9JAG Ӧ:=KH9JAF?ӧ әӬәҲӅҸәҰӅҰ әӬәҵӅҶӛҰӅҰ 

-H D==JDAF?=FN=JNG=J AK AF <= J=9DAK9LA===F :=KH9JAF??=J=9DAK==J< LMKK=F ˌ ȭ =FȰ̩EADBG=F 

&=L D==JDAF?=FN=JNG=J AK <GGJ <= ?=E==FL=F AF <= J=?=D ?=OGGF <GGJ:=L99D<ӄ1GEEA?=

?=E==FL=F ?=N=F 99F ҸҰổ N9F <= ?=:JMAC=DABC= N=J?G=<AF? L= @=::=F MAL:=L99D< =F <99JGE

AF <= J=9DAK9LA=LGL BMFAA=LK :=KH9J=Fӄ 

4GGJ <= J=KL N9F ȯȭȯȭN=JO9;@L=F?=E==FL=F?==F =PLJ9CGKL=F 

'F @=L:=KL;9K=K;=F9JAGN=J9F<=JL =JNGD?=FK <= E==KL= ?=E==FL=FFA=LK L=F GHRA;@L= N9F <=

:=?JGLAF?ӄ1GEK OGJ<L 99F?=?=N=F <9L =J AF <= LG=CGEKL GGC O==J =PLJ9 CGKL=F ?=E99CL

EG=L=FOGJ<=FӅ :ABNGGJ:==D< GE<9L =J =PLJ9 ?=J=<=F EG=L OGJ<=F <GGJ <= ұӅҵE=L=JJ=?=Dӄ

"= :=KH9JAF? =F <= =PLJ9 CGKL=F CMFF=F <9F GF?=N==J L=?=F =DC99J OGJ<=F O=??=KLJ==HLӄ'F

@=LOGJKL;9K=K;=F9JAGAK ==F N=J?=DABC:9J= :=KH9JAF? 9DK E=L <= J=9DAK9LA=EG?=DABCӄ 

#>>=;L Ҵ!ӛ#PLJ9MAL?9N=FGF<=JOABK:=D=A< 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F GF<=JOABK:=D=A<ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҲӅҹәҲӅҹ 

ұҵӅҲәұҶӅҹ ұҸӅұӛұҹӅҷ 

5GJKL ;9K= K;=F9JAG ұҵӅҴәұҷӅұ ұҸӅҲӛұҹӅҹ 



 

 

  ҲҸ 

#PLJ9 MAL?9N=FAF @=L C9<=J N9F GF<=JOABK:=D=A< @=::=FLGL BMFAGF?=N==JȰ̩EADBG=F?=CGKL 

1GEEA?= ?=E==FL=F ?=N=F 99F =PLJ9 CGKL=F L= E9C=F AF @=L C9<=J N9F GF<=JOABK:=D=A<ӄ 'F

<= J=9DAK9LA= :=LJ=>L <AL@=L NGGJRA=F N9F CAF<=J=FMAL 9;@L=J?=KL=D<= ?=RAFF=FE=L<A?AL9D=

EA<<=D=FӦRG9DK D9HLGHKӧӅRG<9L RAB GGC L@MAK GF<=JOABK CGF<=F :DABN=F NGD?=Fӄ 

8GE=JK;@GD=F RABF <= NGGJF99EKL= GGJR99CN9F<=CGKL=FKLAB?AF?AF <= J=KL N9F ȯȭȯȭ 

'F <= HJG?FGK= N=JO9;@L=FKGEEA?=?=E==FL=FNGGJF9E=DABCCGKL=F L= E9C=F NGGJ@=L

Ӧ?=<==DL=DABCӧN=J?G=<=FN9F RGE=JK;@GD=Fӄ 8GE=JK;@GD=F OGJ<=F GH?=R=L NGGJ D==JDAF?=F

<A= ==F 9;@L=JKL9F< @=::=F GH?=DGH=F LAB<=FK <= KDMALAF? N9F <= K;@GD=Fӄ "=R= HJG?J9EE9ӐK

RABF FG? NGDGH AF GFLOACC=DAF?Ӆ O99J<GGJ <= HJ=;A=R= CGKL=F D9KLA? AF L= K;@9LL=F RABFӄ-GC

E=D<L ==F =FC=D= ?=E==FL= =PLJ9 H=JKGF==D AF L= @MJ=FNGGJ =PLJ9D==JHDA;@Lә;GFLJGD=KӅ GE<9L

D==JDAF?=F FA=L :AB <= D=K N=JK;@=F=Fӄ 

ҳӄҹ ҵӄ 1HGJLӅ ;MDLMMJ =FJ=;J=9LA= 

#J :=KL99L ==F N=JK;@ADLMKK=F <=;AB>=JK?=FG=E< :AB <=?=J=9DAK==J<=>AF9F;AŞD==>>=;L=F

?=JA;@L GH ;MDLMMJ AF <AL@GG><KLMCӅ=F<A= ?=FG=E< AF==F GF<=JRG=CMAL?=NG=J<<GGJ <= 4,%

AF K9E=FO=JCAF?E=L @=L EAFAKL=JA= N9F -!5ӄ-E <AL L= N=JCD9J=F AK @=L :=D9F?JABC GE<=

N=JK;@ADD=F<= GF<=JRG=CKE=L@G<=F N9F :=A<= GF<=JRG=C=FAF 9;@L L= F=E=Fӄ"ALGF<=JRG=C

AK?=:9K==J< GH ==F ==FRAB<A?= :=F9<=JAF?N9FMAL <= GH <9L EGE=FL :=C=F<= AFRA;@L=F N9F

?=E==FL=Fӄ4GGJ ?=E==FL=FO9K @=LFG? GF:=C=F< O9L @=L 0ABCNGGJ KL=MF RGM :A=<=Fӄ

%=E==FL=F @=::=F 99F?=?=N=F O9L RAB LGL <9F LG= ӦRG >=AL=DABC EG?=DABCӧ :=KL==< @=::=Fӄ

"99J=FL=?=F @==>L <= 4,% E=L @=L EAFAKL=JA= N9F -!5 GF<=JRG;@L O9L FG<A? AK GE <=

;MDLMJ=D= K=;LGJ AF ,=<=JD9F< GN=J=AF< L= @GM<=Fӄ "AL AK ==F N==D GEN9F?JABC=J= :DAC <9F <=

GF<=J ҵ Ӆ ҵ! =F ҵ" ?=FG=E<= HGKL=Fӄ +=L N9FR=D>KHJ=C=F< GGC ==F KM:KL9FLA==D ?JGL=J

:=<J9?ӄ $AF9F;AŞD= AFR=L NGGJ <= :J=<=J= HG<AMECMFKL=F ӦHJG>=KKAGF==D =F 9E9L=MJӧӅ

EMRA=CK;@GD=FӅ :==D<=F<= CMFKLӅ>=KLAN9DKӅ ;MDLMJ==D =J>?G=<Ӆ :AGK;GH=F =F >ADEL@=9L=JK RABF

FA=L L=J KHJ9C= ?=CGE=F AF <= <A=HL=KLM<A=K =F =FIMŜL= :AB ?=E==FL=Fӄ -E 9DD=

:GN=FKL99F<= J=<=F=F AK @=L :=D9F?JABC <9L :=A<= :=<J9?=F FA=L E=L =DC99J N=J?=D=C=F

OGJ<=Fӄ 

 

"99JF99KLN9DL GH<9L =J J=D9LA=> O=AFA? AK ?=;GEH=FK==J< AF <= J=9DAK9LA= <GGJ ?=E==FL=Fӄ "AL

CGEL NGGJF9E=DABC GE<9L =J FG? N==D GF<MA<=DABC@=A< :=KLGF<GN=J <= ;GEH=FK9LA= N9FMAL

@=L 0ABCӄ 4GGJ KGEEA?==>>=;L=F O9K =J FG? ?==F :=<J9? <MA<=DABCӅ NGGJ 9F<=J= =>>=;L=F O9K

@=L :=<J9? O=D <MA<=DABCE99J FA=L <= N=J<=DAF?H=JGF<=J<==Dӄ'F <= J=9DAK9LA= KHJ=C=F

?=E==FL=F NGGJ <=NGD?=F<= =>>=;L=F <99JGE NGGJ9D GN=J @=L COABLK;@=D<=F NGGJ @MMJӅ =F

FG? O=AFA? GN=J KL=MFE99LJ=?=D=F=F <=J?=DABC=ӄ 

#>>=;L ҵӛ#PLJ9MAL?9N=FKHGJL 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F KHGJLӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҵҴӅҴӛҶҶӅҵ 

ҶҰӅҰӛҷҳӅҴ ұұҴӅҵӛұҳҹӅҹ 

5GJKL ;9K= K;=F9JAG ұҳҲӅҸӛұҶҲӅҴ ұҸҷӅҳӛҲҲҸӅҹ 

%=E==FL=F @=::=FLGL BMFA ˌȲȲ LGL ȳȴEADBG=F =PLJ9 CGKL=F ?=E99CLNGGJ KHGJL 

'=<=J= ?=E==FL=RA=LLGL =F E=L BMFA @=L =>>=;L N9F EAF<=J KHGJLAFCGEKL=F =F =PLJ9 KHGJLә

MAL?9N=Fӄ"AL =>>=;L?=D<L ?=DABCE9LA? NGGJ RGO=D CD=AF=Ӆ EA<<=D?JGL=Ӆ ?JGL= =F %Ҵә?=E==FL=Fӄ

'FCGEKL=F<=JNAF? AK N99C @=L ?=NGD? N9F COABLK;@=D<AF? N9F @MMJ G>?=EAKL= AFCGEKL=F N9F



 

 

  Ҳҹ 

KHGJLC9FLAF=K G> RO=E:9<=Fӄ#PLJ9 MAL?9N=F RABF ==F ?=NGD? N9F =PLJ9 KM:KA<A=K G>

KL=MF>GF<K=Fӄ 

8=C=J AF @=LOGJKL;9K=K;=F9JAGOGJ<=F AF ȯȭȯȭ >DAFC= =PLJ9 D9KL=F N=JO9;@L <GGJ ?=E==FL=F 

-GC AF @=L:=KL;9K=K;=F9JAGR=L <AL>AF9F;AŞD= =>>=;L<GGJӄ 1HGJL;DM:K =FәN=J=FA?AF?=F=F

RO=E:9<=FRMDD=F99FH9KKAF?=F EG=L=F <G=F =F RABF FA=L AF <= EG?=DABC@=A< GEGH NGDD=

CJ9;@L L= GH=J=J=Fӄ'F @=LOGJKL;9K=K;=F9JAGRMDD=F KHGJL;DM:K=F RO=E:9<=F O==J EG=L=F

KDMAL=Fӄ"AL R9D ==F ?JGGL >AF9F;A==D =>>=;L @=::=Fӄ.GDALA=C= :=KDMAL=F GN=J @=L COABLK;@=D<=F

N9F @MMJ G> =PLJ9 KL=MFE99LJ=?=D=F E9C=F NGGJKH=DDAF?=F =FA?KRAFK GFR=C=JӅ E99J

?=E==FL=F?99F =J N99C LG;@ N9F MAL <9L =J O=D =PLJ9 D9KL=F RMDD=F GFLKL99Fӄ 

#>>=;L ҵ ӛ#PLJ9MAL?9N=F;MDLMMJHG<A9 

$AF9F;A==D =>>=;L =PLJ9 MAL?9N=F ;MDLMMJHG<A9 ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҲҶӅҶәҳҲӅҵ 

ҴҴӅҸәҵҴӅҷ ҷұӅҴӛҸҷӅҲ 

5GJKL ;9K= K;=F9JAG ҷұӅҴӛҸҷӅҳ ҹҸӅҰӛұұҹӅҸ 

"GGJKDMALAF?=FN9F ;MDLMMJHG<A9RABF =J LGL BMFAˌ ȯȴ LGLȰ̩ȰEADBG=F =PLJ9 CGKL=F ?=E99CL 

"= ;MDLMMJK=;LGJ AK AF @==D ,=<=JD9F< @9J< ?=J99CLӄ"= @MMJ N9F ;MDLMMJHG<A9 =F 

әN=J=FA?AF?=FAK<99JGEAF N==D ?=E==FL=F COABL?=K;@GD<=Fӄ #J RABF L=N=FK9D =FC=D=

KL=MF>GF<K=F AF @=L D=N=F ?=JG=H=F GE ;MDLMMJAFKL=DDAF?=F :GN=F O9L=J L= @GM<=Fӄ

+A<<=D?JGL= ?=E==FL=FRA=FJ=D9LA=>E==J =PLJ9 D9KL=FL=F GHRA;@L= N9F<= 9F<=J=

;9L=?GJA=ŞFN9F?=E==FL=Fӄ 

'F <=LO==<= @=D>L N9F @=L B99J NGGJRA=F ?=E==FL=F E==J CGKL=F <9F LGL =F E=L BMFA 

%=E==FL=FE=D<=F <9L @=L D9KLA? AK GE <= HJ=;A=R= CGKL=FNGGJ <= J=KL N9F ҲҰҲҰAF L=

K;@9LL=FӅ GE<9L N==D;MDLMMJAFKL=DDAF?=FEGE=FL==DFG? AFL=J=F GH @MF =A?=F N=JEG?=F =F

<99JGE FG? ?==F ;GF;J=L= KL=MFN=JRG=C=F @=::=F AF?=<A=F<ӄ &=L AK O=D <= N=JO9;@LAF? <9L

<=R= FG? NGD?=FӅ E99J <= @GG?L= <99JN9F AKFG?=J? GFR=C=Jӄ 

 

4==D ?=E==FL=F ?=N=F 99F ;GMD9FL GE L= ?99F E=L KM:KA<A=Kӆ R=D>K 9DK FA=L 99F <=

NGGJO99J<=F OGJ<L NGD<99F OGJ<L FACK L=JM??=NGJ<=J<ӄ'F @=L:=KL;9K=K;=F9JAGR9D =J EAF<=J

?=D< FG<A? RABF GE ;MDLMMJHG<A9 L= GF<=JKL=MF=FӅ GE<9L =J:AFF=F <= E99LJ=?=D=F

EG?=DABC@=<=F RABF GE 9;LANAL=AL=F L= GJ?9FAK=J=Fӄ'FCGEKL=F MAL =FLJ==?=D<=F RMDD=F <9F

O==J =FA?KRAFK CMFF=F @=JKL=DD=Fӄ'F @=LOGJKL;9K=K;=F9JAGRMDD=F ;MDLMMJHG<A9==F99FL9D

O=C=F <9F O=D E99F<=FN9F<= LO==<= @=D>L N9F @=L B99J?=KDGL=F OGJ<=Fӄ"=>AF9F;AŞD=CD9H

AK <9F FG? @9J<=Jӄ 

#>>=;L ҵ!ӛ#PLJ9MAL?9N=FEMK=9 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F EMK=9ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҴӅҸәҵӅҹ 

ҷӅҸәҹӅҵ ұҲӅҶӛұҵӅҴ 

5GJKL;9K= K;=F9JAG ұұӅҳәұҳӅҸ ұҶӅұӛұҹӅҷ 



 

 

  ҳҰ 

%=E==FL=F K;@9LL=Fˌ Ȳ LGLȳ̩EADBG=F99F =PLJ9 D9KL=FNGGJ EMK=9 AF <= J=9DAK9LA= 

4==D EMK=9 RABF LAB<=DABC ?=KDGL=F ?=O==KL =F CMFF=F GGC EGE=FL==D FG? FA=L <= GM<=

:=RG=C=JK99FL9DD=F LG=KL99Fӄ 8AB @=::=F <99JGE L= E9C=F E=LKL=JCL=JM?DGH=F<=

AFCGEKL=Fӄ #=F H99J ?=E==FL=F?=N=F 99F@MMJ L= @=::=F COABL?=K;@GD<=F NGGJ EMK=9Ӆ

O99J<GGJ RAB AFCGEKL=F EAKK=Fӄ "= E==KL= ?=E==FL=F E=D<=F FM =;@L=J FG? ?==F =PLJ9

KL=MF L= @=::=F N=JD==F<Ӆ AF O=DC= NGJE <9F GGCӄ 4JABO=D 9DD= ?=E==FL=F ?=N=F GN=JA?=FK

99F <= LG=?=C=F<= KM:KA<A=@G= <9F GGCFA=L L=JM? L= NGJ<=J=FӅ GGC FA=L 9DK =J FA=L 99F <=

NGGJO99J<=F NGD<99F OGJ<Lӄ "AL RABF =;@L=J ?==F E==JCGKL=FӅ =F RABF <99JGE FA=L

E==?=FGE=F AF <= ;AB>=JKӄ 

&=L ?JGGLKL= <==D N9F <= CGKL=F NGGJEMK=9 N=JO9;@L=F ?=E==FL=F AF <= J=KL N9F ȯȭȯȭ 

"= ?=E==FL=F <A= FG? ?==F KL=MF @=::=F N=JD==F<Ӆ CJAB?=F O=D KA?F9D=F <9L EMK=9 RA;@ AF

RO99J O==J :=NAF<=Fӄ &G=O=D <=R= ?=E==FL=F 99F?=N=F <9L KL=MF 99F EMK=9 ?G=<?=C=MJ<

EG=L OGJ<=F <GGJ <= J99<Ӆ =F KL=MF <MK FG? GFR=C=J AKӅ N=JO9;@L=F ?=E==FL=F O=D AF

N=JK;@ADD=F<= E9L= KL=MF L= N=JD=F=Fӄ-E<9L KL=MFN=JRG=C=F LGL FM LG= FG? N==D9D MAL:DABN=FӅ

F=L 9DK :AB ;MDLMMJAFKL=DDAF?=FӅ @=::=F ?=E==FL=F EG=AL= E=L ==F 9;;MJ9L= AFK;@9LLAF?

E9C=Fӄ%JGL= ?=E==FL=FJ9HHGJL=J=F ==F A=LK RO99J<=J >AF9F;A==D =>>=;LӅ O9L N=JCD99J< C9F

OGJ<=F GE<9L =J E==J EMK=9@MAKN=KL=FAF ?JGL= ?=E==FL=Fӄ-> KL=MFN=JD==F< OGJ<L DABCL

<99JF99KL =FA?KRAFK 9>@9FC=DABC G>@=LEMK=ME NGGJ9D GH =FLJ==?=D<=F <J99AL G> @=L

FGJE9DAL=J GGC NGGJF9E=DABC AFCGEKL=F MAL KM:KA<A=K ?=F=J==JLӄ'F @=L:=KL;9K=K;=F9JAG

N9DD=F <= =PLJ9 D9KL=FMAL=J99J< D9?=J MALӅ GE<9L <= N=JO9;@LAF? AK <9L :=RG=C=JK99FL9DD=F

O==J KF=DD=J 99FLJ=CC=Fӄ 

#>>=;L ҵ"ӛ#PLJ9MAL?9N=F:A:DAGL@=C=F 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F :A:DAGL@=C=FӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҰӅҰӛҲӅҴ 

ҰӅҰәҴӅҲ ҰӅҰӛҶӅҵ 

5GJKL ;9K= K;=F9JAG ҴӅҲәҸӅҳ ҴӅҲӛұҰӅҷ 

%=E==FL=F J9HHGJL=J=FAF <= J=9DAK9LA=R==J :=H=JCL==PLJ9 D9KL=FNGGJ:A:DAGL@=C=F 

%=E==FL=F K;@9LL=F <= KL=MF <A=RAB N=JD=F=F99F:A:DAGL@=C=F=J? D99? AFӄ A:DAGL@=C=F

GFLN9F?=F NGGJF9E=DABC AFCGEKL=F MAL KM:KA<A=K =F DA<E99LK;@9HH=Fӄ &A=J<GGJ AK@=L

>AF9F;AŞD= =>>=;L <9L RAB GF<=JNAF<=F <GGJ <= ;GJGF9;JAKAK J=D9LA=> :=H=JCL N=J?=D=C=F E=L

;MDLMJ=D= AFKL=DDAF?=F =F EMK=9ӄ 

4GGJ <= J=KL N9F ȯȭȯȭ RA=F ?=E==FL=F ==F DA;@L= KLAB?AF? N9F CGKL=F 

-GC AF <= J=KL N9F ҲҰҲҰ N=JO9;@L=F <= E==KL= ?=E==FL=FFA=L N==DCOABL L= RABF 99F

KL=MFE99LJ=?=D=F NGGJ :A:DAGL@=C=Fӄ"=9:GFF=E=FL=FDGH=F ?=OGGF <GGJӅ O9L <=

:=D9F?JABCKL= AFCGEKL=F:JGF NGGJ ?=E==FL=F AK F99KL <= KM:KA<A=Kӄ"= GN=JA?= AFCGEKL=FӅ

<A=:=@99D< OGJ<=F MAL @GJ=;9 G> R99DN=J@MMJӅ RABF FA=L <MK<9FA?KM:KL9FLA==D<9L

:A:DAGL@=C=F ?=DABC AF ?JGL= HJG:D=E=F CGE=Fӄ 

  



 

 

  ҳұ 

#>>=;L ҵ#ӛ#PLJ9MAL?9N=FDGC9D= E=<A9 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F DGC9D= E=<A9ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҲӅҳәҳӅұ 

ҳӅҸәҴӅҶ ҶӅұӛҷӅҷ 

5GJKL ;9K= K;=F9JAG ҵӅҹәҶӅҷ ҸӅҲӛҹӅҸ 

4GGJ9DCD=AF= ?=E==FL=FE=D<=F =PLJ9 MAL?9N=FGE DGC9D= E=<A9 L= GF<=JKL=MF=F 

#J RABF =FC=D= ?=E==FL=F <A= DGC9D= E=<A9 =PLJ9 GF<=JKL=MF=F AF <= ;GJGF9;JAKAKӄ%=E==FL=F

?=N=F O=D N9C=J 99F <9L DGC9D= E=<A9 L= E9C=F CJAB?=F E=L <9D=F<= AFCGEKL=FӅ NGGJF9E=DABC

<GGJL=JM?DGH=F<=9<N=JL=FLA=әAFCGEKL=Fӄ 4GGJ9D AF CD=AF= ?=E==FL=F OGJ<L =JGGC

<99<O=JC=DABC NGGJ?=CGR=F GE <=R= DGC9D= E=<A9 L= GF<=JKL=MF=F AF <= NGJE N9F KM:KA<A=

G> AFCGGH N9F 9<N=JL=FLA=Kӄ 

4GGJ <= J=KL N9F ȯȭȯȭNGGJRA=F ?=E==FL=F ==F DA;@L= KLAB?AF? N9F CGKL=F 

-GC AF <= J=KL N9F ҲҰҲҰ RMDD=F DGC9D= E=<A9 L= E9C=F @=::=F E=L L=JM?DGH=F<= AFCGEKL=Fӄ

'F :=A<= K;=F9JAGӐK ?=N=F ?=E==FL=F <99JGE99FKL=MF L= :DABN=F N=JD=F=F 99F DGC9D= E=<A9ӄ

'F @=L:=KL;9K=K;=F9JAGDGGHL <AL GH LGLỀҵӅҹEADBG=Fӄ 'F @=LOGJKL;9K=K;=F9JAGAK <ALỀҶӅҷ

EADBG=Fӄ 

#>>=;L ҵ$ӛ#PLJ9MAL?9N=FNGGJ 99FH9KKAF?=F GH=F:99J ?JG=F 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F 99FH9KKAF?=F GH=F:99J ?JG=FӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL;9K= K;=F9JAG 
ҲӅҸәҳӅҰ 

ҴӅҸәҴӅҸ ҷӅҶӛҷӅҹ 

5GJKL ;9K= K;=F9JAG ҸӅұәҸӅҵ ұұӅҰӛұұӅҵ 

2GL BMFAAKE9PAE99D ˌȰEADBG=F=PLJ9 MAL?=?=N=F 99F 99FH9KKAF?=F N9F@=L GH=F:99J ?JG=F 

&=L E=J=F<==D N9F <= ?=E==FL=F?==>L 99F ?==F =PLJ9 CGKL=FL= E9C=F NGGJ 99FH9KKAF?=F

99F GH=F:99J ?JG=Fӄ 8= <G=F KGEK O=D 99FH9KKAF?=FE99J <AL ?=:=MJL 9DD=E99D :AFF=F <=

:=?JGLAF?ӄ"=FC 99F @=L L=C=F=F N9F;AJC=DKAF @=L H9JCӅRG<9L ?JG=H=F E=FK=F 9>KL9F<

@GM<=Fӄ#=F H99J ?=E==FL=FE=D<L O=D E==JCGKL=F L= E9C=Fӄ ABNGGJ:==D<<GGJ

>A=LK=FJ=CC=F L= N=JOAB<=J=FAF @=L ;=FLJME GERG E==J JMAEL= L=;J=ŞJ=FNGGJ O9F<=D99JKӄ 

4GGJ <= J=KL N9F ȯȭȯȭ RA=F ?=E==FL=F ==F DA;@L= KLAB?AF? N9F CGKL=F 

"=R=D><= LO==<=DAF? :AFF=F <= ?=E==FL=F :=KL99L O9L :=LJ=>L <= HJG?FGK= N9F <= CGKL=F AF

<= J=KL N9F ҲҰҲұӄ "= ?=E==FL=F <A= FG? FACK @=::=F MAL?=?=N=FӅ N=JO9;@L=F GGC ?==F =PLJ9

CGKL=F L= E9C=Fӄ "= ?=E==FL=F <A= 9D O=D CGKL=F @=::=F ?=E99CL AF <= J=9DAK9LA=Ӆ K;@9LL=F

AF <AL KGGJL O=JCR99E@=<=F <GGJ L= R=LL=Fӄ #=F <==D N9F <= O=JCR99E@=<=F KLGF< 9D ?=HD9F<

NGGJ <= RGE=JӅ O9L N=JCD99JL O99JGE =J GGC AF ==F:=KL;9K=K;=F9JAG==F KLAB?AF?

?=J9HHGJL==J< OGJ<Lӄ 

  



 

 

  ҳҲ 

ҳӄұҰ Ҷӄ 1G;A99D "GE=AF 

#>>=;L Ҷӛ#PLJ9MAL?9N=F:MMJLә=F ;DM:@MAR=F 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F :MMJLә=F ;DM:@MAR=FӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҶӅҹәҷӅұ 

ұҰӅұәұҵӅҹ ұҷӅҰӛҲҳӅҰ 

5GJKL ;9K= K;=F9JAG ұҲӅҴәҲҴӅҲ ұҹӅҳӛҳұӅҳ 

#=F <==D N9F <= ?=E==FL=FE99CL =PLJ9 MAL?9N=F NGGJ KL=MF 99F :MMJLɌ=F ;DM:@MAR=F 

#J :=KL99L ==F N=J<==D< :==D<GN=J=PLJ9 D9KL=F N9F ?=E==FL=F NGGJ :MMJLәӅ <GJHK=F

;DM:@MAR=Fӄ 1GEEA?= ?=E==FL=F E=D<=F ?==F =PLJ9 D9KL=FL=@=::=Fӄ5=D FG=E=F R= <9L =J

EAF<=J LGL ?==F ?=:JMAC AK ?=E99CL N9F :MMJL@MAR=F LAB<=FK <= DG;C<GOFӅ E99J <AL @==>L

N=J<=J ?==F =>>=;L GH <= ?=E99CL= CGKL=Fӄ#=F =FC=D= ?=E==FL= E=D<L BMAKL L= :=KH9J=F

GE<9L =J :ABNGGJ:==D< FA=LO=J<K;@GGF?=E99CLӄ%=E==FL=F <A= ?==F =PLJ9 D9KL=F

J9HHGJL=J=FNJ9?=FAF <= J=?=DGGC ?==F @MMJ NGGJ <= :MMJL@MAR=Fӄ 

 

#FC=D= ?=E==FL=F E=D<=F <99J=FL=?=F O=D=PLJ9 D9KL=FL= GF<=JNAF<=F <GGJ <= ;GJGF9;JAKAKӄ

"==DK GE<9L =J EAF<=J AFCGEKL=F :AFF=FCGE=F MAL :ABNGGJ:==D< @GJ=;9 =F R99DN=J@MMJӄ #F

<==DK GE<9LR=@MMJCOABLK;@=D<=Fӄ'F<A=F=JN=J<A=F< OGJ<L 99F :MMJL@MAR=FӅ AK <= <9DAF?

N9F <= AFCGEKL=F DG?AK;@=JOABKNJABKA?FA>A;9FLӄ 

%=E==FL=F <A= AF <= J=9DAK9LA= =PLJ9 MAL?9N=F J9HHGJL=J=Fȸ N=JO9;@L=F <AL AF <= LO==<= @=D>L

N9F ȯȭȯȭ L= :DABN=F <G=F 

&=L :==D< NGGJ :=A<=;9L=?GJA=ŞF?=E==FL=F :DAB>L AF <= J=KL N9F ҲҰҲҰ N=J?=DABC:99Jӄ

%=E==FL=F <A= 99F?=N=F ?==F CGKL=F L= @=::=F ?=E99CLӅ <G=F <9L GGC FA=L AF <= J=KLN9F

ҲҰҲҰӄF<=J= ?=E==FL=FE=D<=FAF@=LOGJKL;9K=K;=F9JAGFG? KL==<K AFCGEKL=F L= EAKK=Fӄ 

#>>=;L Ҷ ӛ#PLJ9MAL?9N=FCAF<=JGHN9F? 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F CAF<=JGHN9F?ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ұӅҵәұӅҷ 

ұӅҷәҲӅҲ ҳӅұӛҳӅҹ 

5GJKL ;9K= K;=F9JAG ҴӅұәҵӅҰ ҵӅҶӛҶӅҷ 

"GGJ;GEH=FK9LA= F99J GM<=JK AKGF?=N==JȮ̩ȸȲEADBG=F CGKL=F ?=E99CL 

"GGJ <= ;GJGF9;JAKAK RABF N=JK;@ADD=F<=AFCGEKL=F JGF<GE CAF<=JGHN9F? O=??=N9DD=F NGGJ

?=E==FL=Fӄ"= ?JGGLKL= AK <= ?=EAKL= =A?=F :AB<J9?= N9F GM<=JK <A= FA=L AK?=ŽF<ӄ"AL ?99LGӄ9ӄ

GE =A?=F:AB<J9?=FNGGJ <= NGGJK;@GGDK= GHN9F?G> NGGJ KG;A9D= E=<AK;@= AF<A;9LA=:AB

GM<=JK <A= ?==F CAF<=JGHN9F?LG=KD9?GFLN9F?=Fӄ1GEEA?= ?=E==FL=F @=::=F<=R=

AFCGEKL=F<=JNAF?FA=L GH?=?=N=F GE<9L R= =J N9FMAL ?99F <9L <AL N=J?G=< OGJ<L <GGJ @=L

0ABCӄ 

4GGJ <= J=KL N9F ȯȭȯȭ RA=F ?=E==FL=F ==F DA;@L= KLAB?AF? N9F CGKL=F 

%=E==FL=F NGGJRA=F AF <= J=KL N9F ҲҰҲҰ MAL?9N=F <A= AF DABF RABF E=L <= J=9DAK9LA=ӄ&=L N=JK;@AD

LMKK=F<= K;=F9JAGӐKOGJ<L N=JCD99J< GE<9L CAF<=JGHN9F?=F AF @=LOGJKL;9K=K;=F9JAGO==J

KDMAL=Fӄ &A=J<GGJ DGH=F ?=E==FL=F =N=FLM==D FG?E99DK <= =A?=F :AB<J9?= EAKӄ 



 

 

  ҳҳ 

#>>=;L Ҷ!ӛ#PLJ9 D9KL=F%%8ә;JAKAKGHN9F?=F FGG<GHN9F? CAF<=J=F 

$AF9F;A==D =>>=;L=PLJ9D9KL=F %%8ә;JAKAKGHN9F? =F FGG<GHN9F? CAF<=J=FӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҲӅҶәҲӅҶ 

ҲӅҶәҲӅҶ ҵӅҲӛҵӅҲ 

5GJKL ;9K= K;=F9JAG ҲҴӅҷәҲҴӅҷ ҲҷӅҲӛҲҷӅҲ 

%=E==FL=F N=JO9;@L=FLGL BMFAGF?=N==Jȯ̩ȸȳEADBG=F =PLJ9MAL L= ?=N=F 99F %%8Ɍ;JAKAKGHN9F? 

%=E==FL=F N=JRGJ?=F %%8ә;JAKAKGHN9F? NGGJ AFOGF=JK <A= <GGJHKQ;@GKG;A9D=G>HKQ;@AK;@=

FA=L L@MAK CMFF=F OGF=Fӄ-E<9L ;GDD=;LA=N= NGGJRA=FAF?=F <GGJ <= ;GJGF9;JAKAK KGEK

?=KDGL=F RABFG> E99LJ=?=D=F @=::=F EG=L=F F=E=FӅ E=D<=F =FC=D= ?=E==FL=F <9LRAB=PLJ9

CGKL=F@=::=F?=E99CLӄ8G @=::=F RAB:ABNGGJ:==D< @GL=DK ?=@MMJ<ӄ'F N==D 9F<=J=

?=E==FL=F @==>L <= ;GJGF9;JAKAK =;@L=J ?==F AFNDG=< ?=@9< GH<= %%8ә;JAKAKGHN9F?ӄ 

DD==F AF @=LOGJKL;9K=K;=F9JAGN=JO9;@L=F <= ?=E==FL=F ==F KLAB?AF? N9F <= MAL?9N=F 

+G;@L @=L 99FL9D ;9KMKK=F =J? LG=F=E=FӅ <9F :=KL99L <= C9FK <9L <= CGKL=F AF @=LOGJKL;9K=ә

K;=F9JAG>DAFC GHDGH=Fӄ-GC GE<9L <AL <9F ==F LO==<=?GD> AKӅ C9F <= HJG:D=E9LA=C N=JKL=JCL

OGJ<=Fӄ'F ==F:=KL;9K=K;=F9JAGN=JO9;@L=F <= ?=E==FL=F ?==F KLAB?AF? N9F <= CGKL=Fӄ 

#>>=;L Ҷ"ӛ#PLJ9MAL?9N=F=&=9DL@ 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F =&=9DL@ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
,A=L KM:KL9FLA==D 

,A=L KM:KL9FLA==D ,A=L KM:KL9FLA==D 

5GJKL ;9K= K;=F9JAG ,A=L KM:KL9FLA==D ,A=L KM:KL9FLA==D 

%=E==FL=F E=D<=F ?==FKM:KL9FLAņD==PLJ9 CGKL=F NGGJ=&=9DL@ 

+=L =PLJ9 D9KL=F NGGJ=&=9DL@OGJ<=F 9DD= =PLJ9 CGKL=F :=<G=D<<A= ?=E99CLRABFGE RGJ? GH

==F <A?AL9D= E9FA=J L= CMFF=F MALNG=J=Fӄ %=E==FL=F ?=N=F 99F <9L <AL N99C NA9 :=KL99F<=

L=;@FAK;@= AF>J9KLJM;LMMJ ?=:=MJL =F <9L @A=J <MK ?==F =PLJ9 CGKL=F NGGJ OGJ<=F ?=E99CLӄ

#FC=D= ?=E==FL=F E=D<=F <9L =J O=D 99FH9KKAF?=F ?=E99CL RABFӅ G> FA=MO= KG>LO9J= OGJ<L

?=:JMACLӅ E99J <9L <AL N=J?G=< OGJ<L <GGJJ=?AGF9D= G> HJGNAF;A9D= N=J:9F<=F O99JN9F <=

?=E==FL=DABC= :AB<J9?= @=LR=D><= :DAB>Lӄ 

#>>=;L Ҷ#ӛ#PLJ9MAL?9N=F <GGJ2GRG 

$AF9F;A==D =>>=;L2GRGӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ұӄҴҵҰӅҰӛұӄҴҵҰӅҰ 

ҵҳҹӅҰӛҵҳҹӅҰ ұӄҹҸҹӅҰӛұӄҹҸҹӅҰ 

5GJKL ;9K= K;=F9JAG ұӄҴҵҰӅҰӛұӄҴҵҰӅҰ ҲӄҹҰҰӅҰӛҲӄҹҰҰӅҰ 

%=E==FL=F @=::=FLGL BMFAGF?=N==JȮ̩ȷȱȲȭEADBG=F =PLJ9 CGKL=F ?=E99CLNGGJ 2GRG 

#śF N9F <= E99LJ=?=D=F <A= @=L C9:AF=L ?=:JMACL GEGF<=JF=E=JK L= KL=MF=F LAB<=FK <=

;GJGF9;JAKAK AK<= 2AB<=DABC= GN=J:JM??AF?KJ=?=DAF? R=D>KL9F<A? GF<=JF=E=JK Ӧ2GRGӧӄ"=R=

J=?=DAF? NMDL@=L AFCGE=F N9F R=D>KL9F<A?=GF<=JF=E=JK 99F LGL@=L KG;A99D EAFAEME AF<A=F

@=L AFCGE=F N9F <= R=D>KL9F<A? GF<=JF=E=J<GGJ <= ;GJGF9;JAKAK GF<=J @=L KG;A99D EAFAEME



 

 

  ҳҴ 

<99DLӄ2GRG ұӄҰ AK AF O=JCAF? ?=LJ=<=FH=J ұ E99JL ҲҰҲҰ =F DA=H 9>GH ұ BMFAӄ49F9> ұ BMFA LGL =F

E=L ҳҰ K=HL=E:=J CMFF=F R=D>KL9F<A?= GF<=JF=E=JK ==F :=JG=H <G=F GH 2GRG ҲӄҰӄ 

 

"= MALNG=JAF? N9F 2GRG OGJ<L ?=<99F <GGJ <= ?=E==FL=Fӄ8ABE9C=F ?JG>O=? LO==

;9L=?GJA=ŞFCGKL=Fӆ<= MALC=JAF?KCGKL=F =FMALNG=JAF?KCGKL=Fӄ DD= CGKL=F <A= ?=E==FL=F

E9C=F OGJ<=F AF HJAF;AH= NGDD=<A? N=J?G=< <GGJ @=L 0ABCӄ&=L O9K AF RGO=D <= AFL=JNA=OK 9DK

<==FIMŜL=D9KLA? GE ==F ?G=< D9F<=DABC :==D< L= CJAB?=F GN=J <= CGKL=F <A= ?=E==FL=F E9C=F

NGGJ 2GRGӄ "99JGE @=::=F OAB GFR= ;AB>=JK ?=:9K==J< GH==F <G;ME=FL N9F@=L EAFAKL=JA=

N9F 451GN=J <= <=J<= :=NGGJK;@GLLAF? N9F <= ?=E==FL=F NGGJ 2GRGӄ16"=R= :=NGGJK;@GLLAF?

@=::=F <= ?=E==FL=F AF E=A GFLN9F?=Fӄ 

'F ==F OGJKL;9K=K;=F9JAG CMFF=F <= MAL?9N=F GELJ=FL 2GRG >DAFC KLAB?=F 

-E <=R= :=<J9?=F GE L= J=C=F=F F99J GFK EG<=DӅ ?99F OAB =J N9FMAL <9L @=L J==<K

:=NGGJK;@GLL= :=<J9? AK MAL?=?=N=F AF <= J=9DAK9LA=ӄ "= <=J<= :=NGGJK;@GLLAF? @=::=F OAB 9DK

:=<J9? AF @=L :=KL;9K=K;=F9JAG ?=FGL==J<ӄ 'F @=L OGJKL;9K=K;=F9JAG @=::=F OAB @=L :=<J9?

<9L AK MAL?=?=N=F AF <= J=9DAK9LA= FG?E99DK ?=@9FL==J<ӄ "= :=<J9?=F AF <= L9:=D :=KL99F MAL

RGO=D <= CGKL=F NGGJ <= MALC=JAF?=F =F <= MALNG=JAF?KCGKL=Fӄ 

&=L>AF9F;AņD==>>=;LAF ȯȭȯȮ AK NGDD=<A? 9>@9FC=DABC N9F <= C=MR=K N9F @=L C9:AF=L 

-> <= ?=E==FL=F AF ҲҰҲұ FG? KL==<K CGKL=F E9C=F NGGJ<= 2GRG@9F?L 9> N9F<= C=MR=K <A=

@=L C9:AF=L E99CL GN=J <= =N=FLM=D= NGGJLR=LLAF? N9F <= 2GRGӄ,99J N=JO9;@LAF? R9D<=R=

J=?=DAF? AF ҲҰҲҰ KLGH?=R=L OGJ<=FӅE99J AF ==FOGJKL;9K=K;=F9JAGAK @=LFA=L MAL L= KDMAL=F <9L

<=2GRG ӦG> ==F KGGJL?=DABC= E99LJ=?=D=Fӧ OGJ<L <GGJ?=R=L G> @=JN9Lӄ 

#>>=;L Ҷ$ӛ#PLJ9D9KL=F 3'%=FӦ:ABRGF<=J=ӧ :ABKL9F< 

$AF9F;A==D =>>=;L=PLJ9 D9KL=F Ӧ:ABRGF<=J=ӧ :ABKL9F<ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 
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 =KL ;9K= K;=F9JAG 
ҹҶӅҰәұұҷӅҳ 

ҲҲҸӅҹәҲҷҹӅҸ ҳҲҴӅҹӛҳҹҷӅұ 

5GJKL ;9K= K;=F9JAG ҴҳҷӅҷәҵҳҴӅҹ ҵҳҳӅҷӛҶҵҲӅҲ 

%=E==FL=F =JN9J=FN=JK;@ADD=F<= >AF9F;AņD= =>>=;L=F NGGJ <= ɕ:ABRGF<=J=ɖ :ABKL9F< 

#J :=KL99F:=@GGJDABC=N=JK;@ADD=F AF <= >AF9F;AŞD= =>>=;L=F <A= ?=E==FL=F J9HHGJL=J=FGN=J

<= Ӧ:ABRGF<=J=ӧ :ABKL9F<ӄ#FC=D= ?=E==FL=F E=D<=F ==F <MA<=DABC= KLAB?AF? AF @=L 99FL9D

:ABKL9F<KMALC=JAF?=Fӄ F<=J=F RA=F <=R= KLAB?AF? LGL FM LG= FG?O=AFA? LGL FA=Lӄ-HN9DD=F<

?=FG=? RABF <= ?=EA<<=D<=>AF9F;AŞD==>>=;L=FAF <= =FIMŜL=J=<=DABC ?=DABCE9LA? N=J<==D<

GN=J <=?JGGLL=CD9KK=F N9F?=E==FL=Fӄ'F <=<A=HL=KLM<A=KDABCLBMAKL@=L :==D<F99J NGJ=FL=

CGE=F <9L <= ?JGL=J= ?=E==FL=F E==J L= E9C=F @=::=FE=L==F KLAB?AF? AF @=L 99FL9D

:ABKL9F<K99FNJ9?=F <9F CD=AF=J= ?=E==FL=Fӄ'F <= E==KL= ?=N9DD=FC9F <= KLAB?AF? N9F @=L

99FL9D 99FNJ9?=FFG? O=D ?JGL=F<==DK GH?=N9F?=F OGJ<=F <GGJ @=L@MA<A?= H=JKGF==DӅ

O99J<GGJ <= MALNG=JAF?KCGKL=F FG? FA=L =J? @9J< KLAB?=Fӄ 

"= E==KL= =PLJ9 CGKL=FRABF L= N=JO9;@L=FAF @=L F9B99J N9F ȯȭȯȭ 

"= E==KL= ?=E==FL=F N=JO9;@L=F <9L @=L 99FL9D :ABKL9F<KMALC=JAF?=F H9K D9L=J AF @=L F9B99J

KL=JC R9D KLAB?=Fӄ#=JKL E9C=F <= E==KL= AFOGF=JK ?=:JMAC N9F <= 55:AB @=L 354G> N9F<=

KL=MFE99LJ=?=D=FN9F @=L 0ABCӄ 59FF==J RAB FG? KL==<K ?==F O=JC @=::=F?=NGF<=F AF @=L

 

16!AB>=JK ?=:9K==J< GH <=ӏ"=J<= NGGJK;@GL ?=E==FL=F 2GRGҲҰҲҰӐ ӦDAFCӧ 
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F9B99J CGE=F RAB H9K AF 99FE=JCAF? NGGJ ==F :ABKL9F<KMALC=JAF?ӄ%=E==FL=F N=JO9;@L=F

<99JGE GGC AF @=L F9B99J =PLJ9 H=JKGF==D AF L= EG=L=F @MJ=F GE<= 99FNJ9?=F L= N=JO=JC=Fӄ 

 

'F @=LOGJKL;9K=K;=F9JAGN=JO9;@L=F ?=E==FL=F <9L @=L :=JG=H GH <= :ABKL9F< =;@L >DAFC C9F

KLAB?=Fӄ #=F LO==<= ?GD> R9D F99J N=JO9;@LAF? ==F ?JGGL 99FL9D :=<JABN=F<A= AF@=L NGGJB99J

@=L @GG>< F=L :GN=F O9L=J @==>L CMFF=F @GM<=F @=L D99LKL= R=LB=CMFF=F ?=N=F <9L =J NGGJ

RGJ?L <9L =JFG?E99DKK=JA=MK :=RMAFA?< EG=L OGJ<=FӅ G><9L @=L :=<JAB> >9ADDA=L ?99Lӄ -E<9L

<= HJ=;A=R= =>>=;L=F FG? =J? GFR=C=J RABFӅ AK <= :9F<:J==<L= <A= ?=E==FL= E=D<=F:=@GGJDABC

?JGGLӄ 

#PLJ9 CGKL=F NGGJ <= ɕ:ABRGF<=J=ɖ :ABKL9F< RMDD=F FG? D9F? ?=NG=D< OGJ<=F 

DK AFOGF=JK ==FE99D AF <= :ABKL9F< L=J=;@LCGE=FӅ AK @=L EG=ADABC @=F O==J 99F @=L O=JC L=

CJAB?=Fӄ 8=C=J AFGFR=C=J==;GFGEAK;@=LAB<=F R9D @=L NGGJ N==D E=FK=F D9KLA? RABF GE O==J

KF=D 99F @=L O=JC L= CGE=Fӄ &=L HJ=;A=R= =>>=;L @A=JN9F AK MAL=J99J< =J? GFR=C=J =F AK FA=L

9DD==F 9>@9FC=DABC N9F <= ;GJGF9GFLOACC=DAF?=F AF ,=<=JD9F<Ӆ E99J AF <= @=D= O=J=D<ӄ

"=K9DFA=LL=EAF N=JO9;@L=F NJABO=D 9DD= ?=E==FL=F <9L<= CGKL=F NGGJ <= :ABKL9F< GGC AF <=

CGE=F<= B9J=F :=<MA<=F< @G?=J RMDD=F DA??=F <9F NGGJ <= ;GJGF9;JAKAKӄ 

#>>=;L Ҷ%ӛ+AF<=J AFCGEKL=F <GGJ COABLK;@=D<AF? ?=E==FL=DABC= :=D9KLAF?=F 

$AF9F;A==D =>>=;LCOABLK;@=D<AF? ?=E==FL=DABC= :=D9KLAF?=FӦPỀұӄҰҰҰӄҰҰҰӧ 
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5GJKL ;9K= K;=F9JAG ҵҵӅҷәҵҵӅҷ ҵҵӅҷӛҵҵӅҷ 

%=E==FL=F @=::=F LGL BMFA FG? ?==F ?=E==FL=DABC= :=D9KLAF?=F COABL?=K;@GD<=F 

%=E==FL=F E=D<=F @=L AFF=F N9F :=D9KLAF?=F KGEK L= @=::=F MAL?=KL=D<Ӆ AF @=L :ABRGF<=J

99F :=<JABN=Fӄ49F MALKL=D CGEL =;@L=J ?==F 9>KL=DӅN=JR=C=J=F<= E==KL=?=E==FL=Fӄ2GL FM

LG= ?=N=F <= ?=E==FL=F <MK 99F FG??==F AFCGEKL=F L= RABF EAK?=DGH=Fӄ 

DD==F 9>N9DKLG>ɌɛJAGGD@=>>AF? AK ==F :=D9KLAF? <A= ?=E==FL=F NGGJRA=F COABL L= K;@=D<=F 

"= =FA?= :=D9KLAF?=F<A= ?=E==FL=F N=JO9;@L=F COABL L= K;@=D<=F AK <= 9>N9DKLG>>=F@=>>AF?=F

JAGGD@=>>AF?ӄ "=R= COABLK;@=D<AF? ?99L?=H99J< E=L <= N=JO9;@LAF? N9F <= ?=E==FL=F <9L =J

E==J :=JG=H ?=<99F ?99L OGJ<=F GH <= :ABKL9F<ӆ GE<9L <= =;GFGEAK;@= KALM9LA= N9F

AFOGF=JK N=JKD=;@L=JL <G=F GGC E==J AFOGF=JK :=JG=H GH @=L COABLK;@=D<=F N9F

?=E==FL=DABC= :=D9KLAF?=FRG9DK 9>N9DKLG>әӅ =FJAGGD@=>>AF?ӄ 

#>>=;L Ҷ&ӛ#PLJ9MAL?9N=F<GGJ GF<=JKL=MFAF? 15ә:=<JABN=F 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F <GGJ GF<=JKL=MFAF? 15ә:=<JABN=FӦPỀұӄҰҰҰӄҰҰҰӧ 
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ҴҷӅҹәҵҸӅҵ 

ҷҳӅҷәҹҰӅұ ұҲұӅҶәұҴҸӅҷ 

5GJKL ;9K= K;=F9JAG ұҴҴӅҸәұҷҷӅҰ ұҹҲӅҷәҲҳҵӅҶ 

%=E==FL=FE=D<=FLGL BMFAGF?=N==J ˌ ȱȵ LGL ˌȲȶEADBG=F15Ɍ:=<JABN=F=PLJ9 KL=MFL=?=N=F 

%=E==FL=F KA?F9D=J=F N=JK;@ADD=F<= >AF9F;AŞD= =>>=;L=F :AB KG;A99D O=JC:=<JABN=Fӄ"=

:=<JABN=F @=::=F LAB<=FK<=DG;C<GOF?=<==DL=DABC LGL NGDD=<A?KLAD ?=D=?=FӅ O99J<GGJ==F

=FGJE GER=LN=JDA=K GHLJ9<ӄ"99JF99KL E=D<=F ?=E==FL=F <9L =PLJ9 CGKL=F RABF ?=E99CL GE
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@=L O=JC N=ADA? MAL L= CMFF=F NG=J=Fӄ#FC=D= ?=E==FL=F E=D<=F O=D <9L @MF 15ә:=<JABN=F

GGC 9D E=L>AF9F;AŞD=HJG:D=E=F C9EHL=F NGGJ <= ;GJGF9;JAKAKӅ O99J<GGJ @=L D9KLA? AF L=

K;@9LL=F AK O=DC <==DHJ=;A=K C9F OGJ<=F LG=?=K;@J=N=F 99F ;GJGF9 =F O=DC<==DFA=Lӄ 

"GGJ @=L D9F?R9E= @=JKL=D N9F 15Ɍ:=<JABN=F N=JO9;@L=F ?=E==FL=F GGC N==D =PLJ9 MAL?9N=F AF

<= LO==<= @=D>L N9F ȯȭȯȭ 

"= HJG<M;LA= AK :AB N==D 15ә:=<JABN=F 9D O=D O==J GH?=KL9JLӅ E99J @=L @=JKL=D N=JDGGHL

D9F?R99Eӄ -GC AF <= J=KL N9F ҲҰҲҰOGJ<L N99C N=JO9;@L <9L GM<= HJG<M;LA=FAN=9MK FA=L KF=D

:=@99D< RMDD=F OGJ<=Fӄ #J O=JCL ==F CO=LK:9J= <G=D?JG=HӅ O99J<GGJ @=L RA=CL=N=JRMAE @GG?

AKӄ%=E==FL=F K;@9LL=F <99JGEӅ R=D>K AF @=L:=KL;9K=K;=F9JAGӅ <9LRAB FG? KL==<K >DAFC EG=L=F

:AB<J9?=F GE <= 15ә:=<JABN=F GN=J=AF< L= @GM<=Fӄ-HN9DD=F< AK <9L EA<<=D?JGL= ?=E==FL=F

AF <= =FIMŜL= <AL >AF9F;A==D =>>=;L ==F KLMC RO99J<=J J9E=F <9F <= 9F<=J= ;9L=?GJA=ŞF

?=E==FL=Fӄ 
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$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F<G=D?JG=H=FN=JNG=JӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 
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ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҲӅҸәҳӅҵ 

ұӅҴәұӅҷ ҴӅҲӛҵӅҲ 

5GJKL ;9K= K;=F9JAG ҲӅҸәҳӅҵ ҵӅҶӛҷӅҰ 

2GLBMFAAK̩ȯȸȵLGL ˌ ȰȸȲEADBG=F=PLJ9MAL?=?=N=F 99F <G=D?JG=H=FN=JNG=J 

"= E==KL= ?=E==FL=F E=D<=F ?==F =PLJ9MAL?9N=F NGGJ <G=D?JG=H=FN=JC==Jӄ1GEK RABF =J

EAF<=J MAL?9N=Fӄ#FC=D= ?=E==FL=F E=D<=FJ=D9LA=> :=H=JCL= =PLJ9 AFR=Lӄ#J OGJ<L NGGJ9D

=PLJ9 MAL?=?=N=F 99F =PLJ9N=JNG=JK:=O=?AF?=FӅ GE<9L<GGJ <= ұӅҵE=L=JE99LJ=?=DEAF<=J

AFOGF=JK L=?=DABC N=JNG=J< CMFF=F OGJ<=Fӄ -GC RABF =J =PLJ9 CGKL=F NGGJ H=JKGGFDABC=

:=K;@=JEAF?KEA<<=D=FӅ K;@=JE=F =F <=KAF>=;LA=EA<<=D=Fӄ 

"= N=JO9;@LL= =PLJ9 CGKL=F RABF AF DABF E=L <= CGKL=F AF <= J=9DAK9LA= 

%=E==FL=F N=JO9;@L=F FG? =FC=D= N9F <= ?=FG=E<= <= CGKL=F L= E9C=F AF @=L

:=KL;9K=K;=F9JAGӄ 'F @=L OGJKL;9K=K;=F9JAG OGJ<=F <=R= GH @=LR=D><= FAN=9M ?=K;@9L 9DK AF

<= J=9DAK9LA=ӄ 

#>>=;L Ҷ(ӛ#PLJ9MAL?9N=FJ=әAFL=?J9LA= 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F J=әAFL=?J9LA=ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҶӅұәҶӅұ 

ҲӅҴәұҰӅҸ ҸӅҶӛұҶӅҹ 

5GJKL ;9K= K;=F9JAG ұҴӅҷәұҵӅҵ ҲҰӅҸӛҲұӅҶ 

%=E==FL=F J9HHGJL=J=FLGL BMFAJMAEȳ̩EADBG=F99F=PLJ9 CGKL=FNGGJJ=ɌAFL=?J9LA= 

'F DABF E=L <= ==J<=J ?=J9HHGJL==J<=CGKL=F NGGJ <= Ӧ:ABRGF<=J=ӧ :ABKL9F<ӅE=D<=F?=E==FL=F

GGC ==F KLAB?AF? AF @=L :=JG=H <9L OGJ<L ?=<99FGH <= J=әAFL=?J9LA=ә<A=FKL=F N9F <=

?=E==FL=ӄ"=?=J=9DAK==J<=CGKL=F RABFNGGJF9E=DABC?=J=D9L==J< 99F<A=FKL=F <A=9DN9KL

OGJ<=F GH?=R=L AF 9>O9;@LAF? N9F ==F ?JGL=J :=JG=H N9F AFOGF=JKӄ"=FC @A=J:AB 99F@=L

GHR=LL=F N9F <A?AL9D= ;MJKMKK=F=F @=L99FLJ=CC=F N9F=PLJ9 ;G9;@=K GELJ9B=;L=F L= CMFF=F

:=?=D=A<=Fӄ 



 

 

  ҳҷ 

4GGJ <= J=KL N9F ȯȭȯȭNGGJRA=F ?=E==FL=F ==F KLAB?AF? N9F CGKL=F 

'F <= J=KL N9F @=L B99J N=JO9;@L=F <= ?=E==FL=F GGC =PLJ9 CGKL=F L= E9C=F NGGJ J=ә

AFL=?J9LA=LJ9B=;L=Fӄ*G?AK;@=JOABK AK @=L 99FL9DӅ F=L9DK :AB <= :ABKL9F<Ӆ KL=JC 9>@9FC=DABC N9F<=

=;GFGEAK;@= GFLOACC=DAF?=F AF ,=<=JD9F<ӄ"= CGKL=F <A= ?=E==FL=F FG=E=F RALL=F NGGJ9D AF

@=L 99FF=E=F N9F =PLJ9 H=JKGF==D GE @=L KLAB?=F<= 99FL9D LJ9B=;L=F L= CMFF=F :=?=D=A<=Fӄ 

"AL ?=D<L F99J N=JO9;@LAF? GGC NGGJ ȯȭȯȮȸ <= ?JGGLL= @A=JN9F AK FG? FA=L L=K;@9LL=F 

"= =>>=;L=F RMDD=F F99J N=JO9;@LAF? GGC AF ҲҰҲұ NG=D:99J :DABN=Fӄ'F =;GFGEAK;@ GFR=C=J=

LAB<=F AKJ=әAFL=?J=J=FD9KLA?Ӆ R=C=J NGGJ E=FK=F <A= 9D ==F 9>KL9F< @=::=F LGL <=

9J:=A<KE9JCLӄ&=L AK <99JGE L= N=JO9;@L=F <9L ?=E==FL=F :DABN=F< =PLJ9 CGKL=F E9C=FӅ

@G=O=D <= ?JGGLL= @A=JN9F D9KLA? AK AF L= K;@9LL=Fӄ 

#>>=;L Ҷ)ӛ#PLJ9 D9KL=F<GGJ @G?=J= ;GEH=FK9LA= 5+-ә=F (=M?<99F:A=<=JK=FFA=L
AFF=F#A?=F  AB<J9?=5+- 

$AF9F;A==D =>>=;L5+-ә=F (=M?<99F:A=<=JK=F FA=L AFF=F =A?=F :AB<J9?=ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ұҴӅҸәұҵӅҸ 

ұҳӅҴәҲҲӅҲ ҲҸӅҲӛҳҸӅҰ 

5GJKL ;9K= K;=F9JAG ҵұӅҶәҶұӅҷ ҶҶӅҴӛҷҷӅҶ 

%=E==FL=F K;@9LL=FLGL BMFAGF?=N==J ˌ ȮȲ LGLȮ̩ȳEADBG=F=PLJ9MAL L= ?=N=F 99F <=

;GEH=FK9LA= NGGJ 5+-Ɍ=F B=M?<99F:A=<=JK 

"GGJ <= ;GJGF9;JAKAK AK N==D RGJ? MAL?=KL=D<G> GH ==F 9F<=J= E9FA=J MAL?=NG=J<ӄ%=E==FL=F

@=::=FRGJ?99F:A=<=JKAFN=JMAL <= E==KL=?=N9DD=F<GGJ:=L99D<9DKG> <= J=?MDA=J= RGJ? O=D AK

MAL?=NG=J<ӄ#J AK <99J<GGJ FA=L LGL O=AFA? :=KH99J< GH RGJ?CGKL=Fӄ2GL FM LG=J9HHGJL=J=F

?=E==FL=F GGC ?==F LGL ==F R==J DA;@L= KLAB?AF? AF RGJ?CGKL=Fӄ"=R= RAL NGGJF9E=DABC AF @=L

EAKDGH=F N9F <= =A?=F :AB<J9?= N9F AFOGF=JKNGGJ 5EGәGF<=JKL=MFAF?ӄ*9L=J AK :=C=F<

?=OGJ<=F <9L @=LEAFAKL=JA= N9F 451 <= ?=EAKL=AFCGEKL=F R9D ;GEH=FK=J=Fӄ 4GGJ <=

NGDD=<A?@=A< @=::=F OAB <=R= CGKL=F 9DKFG? GH?=FGE=Fӄ 

4GGJ <= J=KL N9F ȯȭȯȭN=JO9;@L=F?=E==FL=F ==F DA;@L= KLAB?AF? N9F CGKL=Fȸ E99J @=L HJ=;A=R=

=>>=;L AK EG=ADABC AF L= K;@9LL=F 

'F <= J=KL N9F ҲҰҲҰ N=JO9;@L=F ?=E==FL=F <9L <= RGJ?CGKL=FO=DCMFF=F KLAB?=FӅ GE<9L RGJ?

AF <=ұӅҵE=L=JK9E=FD=NAF? <MMJ<=J C9F RABFӆ =J EG=L=F H=JKGGFDABC= :=K;@=JEAF?KEA<<=D=F

AF?=CG;@L OGJ<=FӅ =J AK E==J JMAEL= FG<A?Ӆ =J AK =PLJ9 AFR=L N9F H=JKGF==D FG<A?Ӆ =L;ӄ -GC

:=KL99L <= C9FK <9L =J ==F AF@99D=>>=;L ?99L HD99LKNAF<=F N9FO=?= <= MAL?=KL=D<= RGJ?NJ99?

N9F N==D RGJ?:=@G=N=F<=ӄ'F <9L ?=N9D RGM<=F 99F:A=<=JKMAL=AF<=DABC 99FCDGHH=F:AB

?=E==FL=F GE <AL L= :=L9D=FӅ <A= <9F AF>=AL= LO== C==J NGGJ ==F :=@9F<=DAF? :=L9D=Fӄ 

 

%=E==FL=F ?=N=F 99F <9L RA;@L CJAB?=F GH <= KLAB?AF? N9F RGJ?CGKL=F =FGJE D9KLA? AKӄ

1GEEA?= ?=E==FL=F @=::=F 9D J=?=DAF?=F GH?=R=L O99J RGJ?99F:A=<=JK E==JCGKL=F

GELJ=FL ;GJGF9 CMFF=F <=;D9J=J=FӅ E99J <99J AK LGL FM LG= N99C @==D :=H=JCL ?=:JMAC N9F

?=E99CLӄ 'F <= LG=CGEKL RGM <AL =;@L=J;GEHD==L 9F<=JK CMFF=F RABFӅ O99J<GGJ <= CGKL=F 9DK

FG? GHDGH=Fӄ#=F ?G=< :==D< N9F <=ӦE=FL9D=ӧRGJ?=>>=;L=F N9F <=R= ;JAKAKRABF F99J

N=JO9;@LAF? H9K GN=J=FC=D= B9J=F ?G=< AF :==D< L= CJAB?=Fӄ 
  



 

 

  ҳҸ 

#>>=;L Ҷ*ӛ#PLJ9MAL?9N=FK;@MD<@MDHN=JD=FAF? 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F K;@MD<@MDHN=JD=FAF?ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ҵӅҰәҶӅұ 

ҳҴӅҹәҴҲӅҶ ҳҹӅҸӛҴҸӅҷ 

5GJKL ;9K= K;=F9JAG ҶҴӅҴәҷҸӅҷ ҶҹӅҳәҸҴӅҸ 

"GGJLG=?=FGE=F K;@MD<@MDHN=JD=FAF?RABF LGL BMFAˌ Ȳ LGLȳEADBG=F =PLJ9 CGKL=F ?=E99CL 

"= ;GJGF9;JAKAK @==>L ?JGL= AEH9;L GH <= >AF9F;AŞD= KALM9LA= N9F ==F ?JGGL 99FL9D

,=<=JD9F<=JKӄ'F N==D ?=E==FL=FAK =J<=KGF<9FCKFG? ?==F LGL ==F R==J :=H=JCL= KLAB?AF? AF

@=L 99FL9D AFOGF=JK <9L ?=:JMAC E99CL N9F K;@MD<@MDHN=JD=FAF?ӄ-HN9DD=F< AK <9LCD=AF= =F

EA<<=D?JGL= ?=E==FL=F AF <==FIMŜL= J9HHGJL=J=F HJG;=FLM==D ==F KLMC E==J MAL L= ?=N=F

L=F GHRA;@L= N9F @MF:=?JGLAF? <9F ?JGL= =F <= %Ҵә?=E==FL=Fӄ#=F EG?=DABC= N=JCD9JAF? AK

<9L ?=E==FL=F 99F?=N=F <9L <= CGKL=FKLAB?AF? NGGJF9E=DABC N=JGGJR99CL OGJ<L <GGJ =PLJ9

AF@MMJӅ O9L KF=DD=J ==F ?JGL=J =>>=;L @==>L GH ==F CD=AF=J= :=?JGLAF?ӄ"99JF99KL N9DL GH <9L

KGEEA?=?=E==FL=F E=D<=F <9L =J AF <= J=9DAK9LA=R=D>KEAF<=J?=:JMAC OGJ<L ?=E99CL N9F

K;@MD<@MDHN=JD=FAF? <9F FGJE99Dӄ %=E==FL=F OAB<=F <AL 99F@=L >=AL <9L 9DD= FA=MO=

99FNJ9?=F FM GFDAF= EG=L=F N=JDGH=FӅ O9L ==F =PLJ9 <J=EH=D GHO=JHLӄ 

&=L ?JGGLKL= <==D N9F <==PLJ9 CGKL=FAF ȯȭȯȭOGJ<L AF @=L F9B99J N=JO9;@L 

%=E==FL=F N=JO9;@L=F O=D <9L<= CGKL=F NGGJ K;@MD<@MDHN=JD=FAF??99FGHDGH=Fӄ +=L F9E=

R=D>KL9F<A?=F =F >D=PCJ9;@L=F OGJ<=F <GGJ ?=E==FL=F ?=FG=E< 9DK ?JG=H=F <A= JAKA;G DGH=F

GE <GGJ <= =;GFGEAK;@= =>>=;L=F N9F <= ;GJGF9;JAKAK AF <= K;@MD<@MDHN=JD=FAF? L= :=D9F<=Fӄ

-E 99F <=R= 99FNJ99? L= CMFF=F NGD<G=F K;@9LL=F ?=E==FL=F AF =PLJ9 H=JKGF==D AF L=

EG=L=F @MJ=Fӄ -GCN=JO9;@L=F ?=E==FL=F <9L =J ==F ?JGL=J :=JG=H OGJ<L ?=<99F GH

9JEG=<=NGGJRA=FAF?=Fӄ 

%=E==FL=FN=JO9;@L=F <9L @=L ?JGK N9F <= =PLJ9 CGKL=F AF <= CGE=F<= B9J=F OGJ<L ?=E99CL 

4==D ?=E==FL=F N=JO9;@L=F <9L <= =PLJ9 CGKL=F <A= AF @=L F9B99J ?=E99CL OGJ<=F FG? E99J

==F >J9;LA= RABF N9F <= CGKL=F <A= <= CGE=F<= B9J=F?=E99CL EG=L=F OGJ<=Fӄ&A=JNGGJ ?=D<L

<=R=D><= N=JCD9JAF? 9DK :AB <= :ABKL9F<ӆO9FF==J E=FK=F AF <= K;@MD<@MDHN=JD=FAF? L=J=;@L

CGE=F <MMJL @=L D9F? NGGJ<9L RAB@A=J ?==F :=JG=H E==J GH <G=Fӄ 

#>>=;LҶ+ӛ#PLJ9MAL?9N=FE99LK;@9HH=DABC= GHN9F? 

$AF9F;A==D =>>=;L=PLJ9 MAL?9N=F E99LK;@9HH=DABC= GHN9F?ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG 
ұҷӅұәҲҰӅҸ 

ҲҳӅұәҲҸӅҲ ҴҰӅұӛҴҹӅҰ 

5GJKL ;9K= K;=F9JAG ҴҰӅҲәҴҹӅҲ ҵҷӅҳӛҷҰӅҰ 

%=E==FL=FE=D<=FLGL BMFA;AJ;9ˌ Ȯȴ LGLȯȮEADBG=F =PLJ9D9KL=F NGGJE99LK;@9HH=DABC= GHN9F? 

(MAKL AF<= ;GJGF9;JAKAKRABF <9Cә=F L@MAKDGR=F ==F =PLJ9 CO=LK:9J= ?JG=Hӄ -E N=ADA?= GHN9F?

L= CMFF=F ?9J9F<=J=F ?=N=F ?=E==FL=F 99F <= FG<A?= 99FH9KKAF?=F L=EG=L=F E9C=Fӄ8G

RABF GHN9F?DG;9LA=K MAL?=:J=A< GE 99F <= ұӅҵ E=L=JE99LJ=?=D L= CMFF=F NGD<G=FӅRABF =PLJ9

DG;9LA=K AF?=JA;@L O99J <9Cә=FL@MAKDGR=F =N=FLM==D AFIM9J9FL9AF=CGF<=F N=J:DABN=F 9DK RAB

ӦEG?=DABCӧ :=KE=LL=DABC O9J=F=FRABF H=JKGGFDABC= :=K;@=JEAF?KEA<<=D=FAF?=CG;@Lӄ'F

KGEEA?= ?=N9DD=F RABF @GL=DK ?=@MMJ<ӄ+A<<=D?JGL= ?=E==FL=F J9HHGJL=J=F==F RO99J<=J

>AF9F;A==D =>>=;L L= GF<=JNAF<=Fӄ "AL AK FA=L N=J9KK=F<Ӆ 99F?=RA=FE99LK;@9HH=DABC= GHN9F?



 

 

  ҳҹ 

N99C OGJ<L ?=J=?=D< AF ;=FLJME?=E==FL=Fӄ )D=AF= ?=E==FL=F GF<=JNAF<=FDG?AK;@=JOABK

BMAKL O=AFA? =PLJ9 CGKL=Fӄ 

4GGJ <= J=KL N9F ȯȭȯȭ RA=F ?=E==FL=F ==F DA;@L= KLAB?AF? N9F CGKL=F 

-GC AF <= J=KL N9F ҲҰҲҰ E=D<=F ?=E==FL=F L= N=JO9;@L=F =PLJ9 CGKL=F L= E9C=F L=F :=@G=N=

N9F E99LK;@9HH=DABC= GHN9F?ӄ-E<9LśśF N9F <= :=D9F?JABCKL=J=<=F=F NGGJ =PLJ9 MAL?9N=F

<= ұӅҵ E=L=JJ=?=D AKӅRABF =PLJ9 CGKL=F GGC GF<=J<==D N9F @=L:=KL;9K=K;=F9JAGӄ'F @=L

OGJKL;9K=K;=F9JAGDGH=F <=R= CGKL=F GHӅ E99J OGJ<L =J O=D ?=HJG>AL==J< N9F =FC=D= CGKL=F

<A= 9D RABF ?=E99CL NGGJ :ABNGGJ:==D< @=L AFJA;@L=F N9F FA=MO= DG;9LA=KNƠƠJ BMFAӄ 

ҳӄұұ ҷӄ4GDCK?=RGF<@=A< =F EADA=M 

#>>=;L ҷӛ#PLJ9MAL?9N=F%%"Ӑ=F =F 4=ADA?@=A<KJ=?AGӐK 

$AF9F;A==D =>>=;L =PLJ9 MAL?9N=F E99LK;@9HH=DABC= GHN9F? ӦPỀұӄҰҰҰӄҰҰҰӧ 

1;=F9JAG 0=9DAK9LA= 

ӦB9FӛE=Aӧ 

.JG?FGK= 

ӦBMFӛ<=;ӧ 

2GL99D 

ӦB9Fӛ<=;ӧ 

 =KL ;9K= K;=F9JAG ,A=L :=C=F< ,A=L :=C=F< ,A=L :=C=F< 

5GJKL ;9K= K;=F9JAG17 ҴҰӅҰ ҴҳҴӅҰ ҴҷҴӅҰ 

 

"= CGKL=F NGGJ?=E==FL=DABC= ?=RGF<@=A<K<A=FKL=F Ӧ%%"Ӑ=Fӧ=F <= N=ADA?@=A<KJ=?AGӐKӦ40ӐKӧ

RABF FA=L GH?=NJ99?< :AB ?=E==FL=Fӄ #$ @==>L F9E=DABC AF 9F<=J= GF<=JRG=C=F <= =PLJ9

CGKL=F NGGJ :=A<= GJ?9FAK9LA=KAF C99JL ?=:J9;@Lӄ 

"=R= CGKL=F RABF AF 9H9JL GF<=JRG=C AF C99JL ?=:J9;@L 

'F <=R= GF<=JRG=C=F@==>L #$ ==F 9F<=J= E=L@G<A=C ?=@9FL==J<Ӆ O99J<GGJ <= K;=F9JAGӐK

FA=L NGDD=<A?GN=J==FCGE=Fӄ  AB RGO=D <= %%"Ӑ=F 9DK <= N=ADA?@=A<KJ=?AGӐK O=J< =J F9E=DABC AF

<= HJG?FGK= N9F K=HL=E:=J LGL <=;=E:=J MAL?=?99F N9F ==F LO==<= ?GD>ӄ "9L CGEL @=L E==KL

GN=J==F E=L @=LOGJKL;9K=K;=F9JAGN9F<AL GF<=JRG=CӅ O99J:AB GN=JA?=FK ?=D<L <9L NGGJ

N=ADA?@=A<KJ=?AGӐK <= ӏJ=9DAK9LA=Ӑ LGL =F E=L 9HJAD DGGHL =F <= HJG?FGK=K N9F9>E=A :=?AFF=Fӄ

#=F J9EAF? N9F@=L :=KL;9K=K;=F9JAGAKFA=L :=K;@AC:99Jӄ 

 

 =A<= GJ?9FAK9LA=K NG=J=F ?=KHJ=CC=F E=L @=L 0ABC GN=J ;GEH=FK9LA=ӄ "= N=JO9;@LAF? AK <9L

<= ?=E99CL= E==JCGKL=F N9F <= %%"Ӑ=F =F N=ADA?@=A<KJ=?AGӐK FA=L GH ;GFLG N9F <=

?=E==FL=F L=J=;@L CGE=Fӄ"99JGE KL99F<=R=CGKL=F 9H9JL N=JE=D<ӄ&=L O==J?=N=F :=<J9?

AK ==F KGE N9F <= =PLJ9 MAL?9N=F NGGJ <= %%"Ӑ=F =F <= N=ADA?@=A<KJ=?AGӐKӄ "= =PLJ9 MAL?9N=F

N9F <= N=ADA?@=A<KJ=?AGӐK RABF KD=;@LK ==F >J9;LA= L=F GHRA;@L= N9F <= =PLJ9 MAL?9N=F N9F <=

%%"Ӑ=Fӄ 

"= %%"Ƀ=F =F N=ADA?@=A<KJ=?AGɃKE=D<=F9D̩ȱȭEADBG=F=PLJ9 CGKL=F L= @=::=F?=E99CL 

2GL BMFAӦG> AF @=L ?=N9D N9F <=N=ADA?@=A<KJ=?AGӐKӆ LGL E=AӧE=D<=F<=R= GJ?9FAK9LA=KGF?=N==J

ҴҰ EADBG=F =PLJ9 MAL L= ?=N=Fӄ4GGJ <= %%"Ӑ=F RABF <AL NGGJ9D CGKL=F NGGJ :JGFә=F

;GFL9;LGF<=JRG=C =F @=L MALNG=J=F N9F <= ;GJGF9L=KL=Fӄ-GC GFLN9F?=F RAB EAF<=J

AFCGEKL=F NGGJ @MF J=?MDA=J= L9C=Fӄ "= N=ADA?@=A<KJ=?AGӐK E9C=F NGGJ9D =PLJ9 H=JKGF=D=

CGKL=FAF @=L C9<=J N9F <= ;JAKAKGJ?9FAK9LA=Kӄ "=R= RABF =;@L=J :=H=JCL AF N=J?=DABCAF? E=L <=

CGKL=F N9F <= %%"Ӑ=Fӄ 

 

17  'F <=R= :=<J9?=F RABF ;AB>=JK N9F <= N=ADA?@=A<KJ=?AGӐK GH?=FGE=F O99J:AB <= ӏJ=9DAK9LA=Ӑ LGL =F E=L 9HJAD?99L=F <=
HJG?FGK= N9F9>BMFA KL9JLӄ 




