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, QWILVHFVRQDOWLONLQ LV : KHQ FRQVIGHUQJ GLVDELOW
FUKFLDOLQ XQGHUMDQGLQ) WKH  Z IMKLQ %MFN FRP P XQMHV
P XQOMDFHWG H SHUHQFHV Rl MW HVWHQWDOWR

LQGLYLGXDY Z VK GLVDELOMHV ~ DFNQRZ ®1GIHKRZ VI P D

PEX «t + SDUAFX@UW Z IWKLQ WKH FRQW[ W DQG DFFHVWLELAW LVWXHV
o~ ) Rl WDFH DQG HWQLFIW 7KLV LOWWHFW BIDGLQJ VR XQLT XH
€EEUAAS §§EID DSSWRDFK WHFRJ QL] HV WDW FKD@QI HV %DFN GLVDE®IG

LQGLYLGXDY P D\ H SHUHQFH  LQGLYLGXDY RIWQ HQFRXQWU
FRP SRXQGLQJ IRWP VRI P XGOMS®! @\ HU/ RI
GLVFUP LODWRQ DQG GLVFUP LODWRQ P DNLQJ LW
P DU LQDA@ DWRQ EDVHG RQ WH  KDUSHUVR DFFHVV LHVRXUFHV
YDURXV DVSHFW RI WHLU DQG VXSSRUMA VWHP V
LGHQWWN
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%HLQJ MXGJHG RU TXHMMLRGIELQU GLVFRPIRUW RU
XVLQJ DEFHVVLEOH SDUNLEBW\ ZKHQ QDYLJDWLQJ
VSDFHV ZKHQ DFFRPSDRQUFFHDVLEOH HQYLURQP QWV‘
GLVDEOHG LQGLYLGXDAKLOH SURYLGLQJ FDUH /

/

JHHOLQJ RYHUORRNHG RRLQJ VRFLHWDO H[SHFWDW

GLVPLVVHG E\ PHGLFD®I QRUPDOF\ DQG IHHOLQJ

SURIHVVLRQDOV ZKHQSGY¥RKNWLYR KLGH RU GRZ

IRUD GLVDEOHG ORYH®BROH. YLQJ UHVSRQVLELOLW,

QHHGYV SURIHVVLRQDO RU VRFLDO
VHWWLQJV
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O $ GGLQJ GLVDELOW LGHOWW VR %MFNQHVV H DFHLEEDWV VW P D
E\ FRP SRXQGLQJ QHJ DWYH VWALHRWSHV DQG WHLQI RUFLQJ
. H WWQJ ELDVHV 7KLV LOWIU/HFWRQDOGLVFUP LODWRQ FDQ KDYH
PES «t + SWRIRXQG HIIHFW RQ YDURXV DVSHFW RI @H LQFXGLQJ
~~ z HP S&R\ P HQWHGXFDWRQ KHDOMFDH DQG LOWILDFWRQV Z W
(0)
€€%AAS 353 @Z HQIRWFHP HQW ,WKLJ K@ KW WH [P SRUBQFH RI DGGLHWWVIQJ]

QRWRQO WDFLVP EXWDYR DEGHVP LQ HIIRUM VR SLRP RWM
HTXIW DQG MVMWFH | RUDGP DU LOD@] HG FRP P XQLWHV

9 8dbbdc h ZgZdineZh\WMj i 7av/X
eZdeaZ \VgZi] Z abon h ZgzdineZ\cY
i] Z YW\ Zgdj iXy'b "cVa hi Zgzdi nez#

: KHQ GLVDELOW LGHOWWN LOWIU/HFW Z WK
Yo MFNQHVW WHVH VWLHRW SHV FDQ EH
H DFHLEEDWIG GIDGLQJ VR LOFWHDVHG VWI P D

DQG GLVFUP LQDWRQ
11 Z_AVon HZgzdinezZ

7 KH VWMUHRWSH Rl %DFN SHRS®I DV @]\ 1V LRRMG LQ
KMRUFDOSIHMGEHY DQG W\ WMP LE LIDFVP @ KHQ D
%DFN SHWRQ DOR KDV D GVDEION WH P D\ IDFH
DGGMRQDODWXP SWRQV WDWIKH DUH LOFDSDE®! RU
XQZ L@ VR Z RN GXH VR WHLUGVDELDN 7 KLY
FRP SRXQGIQJ VWP D FDQ P DNH IMHYHQ P RUH
FKD@IQILQJ | RUYDFN GVDE®IG LOGLYIGXD® R DFFHW
HP S®\ P HQARSSRUXQMWHY DQG FDQ FRQUEXWM \R
HFRQRP IE KDUBVKLS DQG VRFLDOH] FOVIRQ

1] Z_9\ve\ Zgdj HB8g'b “cVa H ZgZdi neZ

%DFN SHRS® DUH RIWMQ VWMUHRWSHG DV GDQJ HURXV RU
FUP LQDO D SHUFHSWRQ SHISHWDWMG E\ P HGID SRUAD\ DY
DQG VA WMP LE EIDVHV : KHQ GVDELDN LV DGGHG VR \WH
HTXDWRQ %DFN GIVDE®IG LQGLYIGXDY P D\ IDFH
KHLI K\WWQHG | HDUDQG VXVSIFIRQ 7KH\ P D\ EH SHUFHLYHG
DV GRXE® WUHDWIQQJ UHIQIRIFIQI KDUP IXOWMUHRWSHVY
DQG LOFUIHDVIQ) WH @HIKRRG Rl GIVFUP LQDWRQ

KDUDWP HQWRUHYHQ YIRBIQFH ILRP @Z HQIRUFHP HOWRU
FRP P XQW P HP EHWY/




&DUHI LYHW/ Z LHGB VLI QU LFDQWLQI OXHQFH LQ
VKDSLQJ SHUFHSWRQV DQG H SHUHQFHV IRU
LOGLYLGXDY Z MK GLVDELOMHV

8 QGHUAMBQGLQI GLVDELAW VW P D DQG XWD] LQJ
VRRY @NH LOFOXVLYH @QJ XDJ H DUH HVWHQWDO
VWSV EXWIKHLUWIKH LP SDFWOHV LQ WHLU
DSSAFDWRQ $V SUP DU DGYRFDWV DQG
VXSSRUMU/ FDUHILYHW/ S@\ D SLYRWDOLR®H LQ
VKDSLQJ VRFLIHVPODWIXGHY DQG H| SHUHQFHV IRU
LOGLYLGXDY Z MK GLVDELOMHV 9% DFWYHO®
DSSOLQJ DQG VSUHDGLQI WKLV NQRZ BIGI H
FDUHI LYHW/ FDQ | RVMMUHQYLLRQP HQW RI

DFFHSVBQFH DQG LOFXVIRQ

/Q\ -T\ HFS. FHWJQ SHTWTWY] UIWTS KIXY@SLZFLJ
= 8 FSI HW@SLJ FGQXY®SLZFLI S R | FNQ
Y WHY SX$
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lrrlty{ily" Zt[tl, y\elyW
leH ylilyeil, vihTy\]i[SyW
Ji vIHt]i[ y\TvTeil, fTS[T[Hrv
Y\Hy rtTe ]l {vf {i HSSt TvvTS
Jvv{Tv PHi OT HSSt TvvTS

< MFYFHHIXIGXY GFWA W J] YIS R A HTR R ZSN FSI
9 M\ HFES . FI [ THFYJ KIWWONWAR T[ F@

< MFYTUUTWZSNNIX | T . MF[J YT J1 ZHFY3 TYWO W FGTZY
| MFGINY XYLR F FSI UWR TYJ ISH@XS$

-T\ HFS.XZUUTWQLNXEGYIJ SNWYIJIX WFYFI [ FSHJ
] | NEGX WLMYX FSI FHHI XXIGNY$

&R .WLZGW J]FR ML R” T\ S GIQIKKFSI GF¥XIX
FGTZYI MFGNY* YT JSXZW YW~ FQALS \ NMUWSHNIQ X TK
SHEXNN FSI WXUIHYS

S\ MEY\ FAXHFS . FR UG YU [ TMUX FSI
@ UJWWUJ HYII X TKISI N ZFQX\ NM I N GINOIN X 16
HTS[ JWFYSXFSI | JHXNS R FPSL UWHIXXI X$

-T\ HFS.JSXZW WFYWWJ JS[ NWSR JSYKFSI FHY{INN X
. KEHQFY FW FHHIXXGQ FSI HEXY I KTWSI NN ZFQ
\ NMI XFGIRIN X$

< MFYWXTZWAIXFSI XZUUTWSJX TWXHFS . HTSSJHY
> M6l NN ZFQX\ NM T FGINRIN X YT 16 TWIWNT JSMFSHI YW NV
\ JQGIMSL FSI JR UT\ JWR JS%

&R . FHY{JQ XJJP$L TZYTUUTWZSNN X YT QFVB R TW
FGTZYYWI | NIWAJ JJUIWSHIXFSI SJJI XTK
61 NN ZFQX\ NM T NXF GIIN X$

- T\ HFS.HVF@SLJ XTHNYFQFWNZI JXFSI XWEHZWX
aN WFYUIJWJIYZFY | MHWR SFYN'S FSI J] HEXN'S FLFISXY
MBI NN ZFQX\ NMI XFGIXIN X$






[ [B#EYW 1 | jWh\eh8MYa

YW ]I[h W[ [cej edWb
Z[cWIZi e\ YW[] 1 d] YW X

el [tz d] $Fel Z2d] YW e\j[d
[djWh Wrelj hyeW [ he\
[cejedi"WIZ AN H W[ cec|[di
m[d jA"f YW[] I[hj*[ci[BcWo
di[Zikffelj$7 i YkYWje
Wademl) Z] [ WIZ WZZH ii jA[0 ]
[cejedi X[\eH HwW"d] Xkhdekj$
8o kdf Wa d] jA[i[ \[[bd]i WiZ

[ nf ehd] mMWi je M B ed[i[R"
YW[] 1[h Y Yk IW[ Hib[dY]
WIZ ¢ WdjWd j~[_hm[ B#X[ d] $

Hcl[cX hd] j"Wjwad] YW e\
ed[i[B[dWKYi j*[c je X[jj[h
i*emkf \ehej*[H WIZ H d\ehv i
" cfefhWIY e\i[ AW $
Fhehj pd] i[b#YW] idji[hi"1
JiWA[YiiWoij[f jemWZi
ikijwdd] j*[ YW[] 1 d] ‘ekhd[o
m*l) fHi[Hd] ed] i emd
c[djW[cej edWWIZ f *oi YW
/\[V%/\$































































































































