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Abstract
Licensing agreements can exist between established companies but they increasingly also give rise to start-up
companies, built around the licensed technology. Licensing-out technology can represent a risk as well as an
opportunity for any licensor as there is a trade-off between additional revenues that can be gained from the licensing
agreement and the costs related to the transfer itself, as well as the risks of opportunism by the licensee. When licensing
to a start-up, this risk is higher, as start-ups have scarce resources, high failure rates and no past performance on which
to gauge the start-up?s success. For the start-up the license could also represent a risk in the form of sunk costs and
constraints on their evolution path. This paper discusses under which conditions technology licensing between a licensor
and a start-up can be beneficial to both parties. Through a qualitative analysis, interviewing a number of European
start-ups, we will examine in particular the role of contractual clauses, the relationship between licensor and licensee,
the role of the licensed technology in the final product and the role of a technology push versus demand-pull scenario in
a licensing deal.  For all these aspects we will reflect on their influence on the licensor and licensee.
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kpvtqfwegu"c"hwtvjgt"gngogpv"qh"tkum"hqt"vjg"nkegpuqt"yjq"ku"fkhhwukpi"xcnwcdng"kphqtocvkqp"kpvq"vjg"

octmgv"ykvjqwv"vjg"cuuwtcpeg"qh"tgegkxkpi"c"tgvwtp"dg{qpf"cp"gxgpvwcn"wr/htqpv"hgg"*¥kgfqpku"4229+0"

Kp"vjg"ecug"qh"uvctv/wru."hwpfkpi"ecp"dg"uecteg"cv"vjg"qwvugv."vjgtghqtg"vjg"rquukdknkv{"hqt"vjg"nkegpuqt"

vq"tckug"wrhtqpv"hggu."vjgtgd{"gpuwtkpi"c"ukipkhkecpv"tgvwtp"qp"vjg"nkegpukpi"fgcn"htqo"vjg"dgikppkpi."

oc{"cnuq"dg"oqtg"nkokvgf0"Vjgtghqtg"kv"ku"engct"vjcv"nkegpukpi/qwv"vgejpqnqi{"ecp"tgrtgugpv"c"tkum"cu"

ygnn"cu"cp"qrrqtvwpkv{"hqt"cp{"nkegpuqt0"Kp"rctvkewnct."vjgtg"ku"c"vtcfg/qhh"dgvyggp"cffkvkqpcn"tgxgpwgu"

vjcv"ecp"dg"ickpgf"htqo"vjg"nkegpukpi"citggogpv."cpf"vjg"equvu"tgncvgf"vq"vjg"vtcpuhgt"kvugnh"cu"ygnn"cu"

vjg" tkumu" qh" qrrqtvwpkuo"d{" vjg" nkegpugg" *Hquhwtk" 4228+0"Fgrgpfkpi" qp" vjg" tqng" vjcv" vjg" nkegpugf"

vgejpqnqi{"rnc{u"kp"vjg"rtqfwev1ugtxkeg"qh"vjg"uvctv/wr."vjgtg"ku"oqtg"qt"nguu"tkum"qh"vjg"nkegpugg"pqv"

wukpi"vjg"vgejpqnqi{"kp"vjgkt"rtqfwev1ugtxkeg"cpf"uq"nguu"tkum"qh"vjg"vgejpqnqi{"dgkpi"ujgnxgf0"Kh"vjg"

kp/nkegpugf"vgejpqnqi{"ku"eqtg"hqt"vjg"fgxgnqrogpv"qh"kvu"qyp"dwukpguu"yg"gzrgev"vjg"tkum"vq"dg"nqygt="

kp"ecug"kv"ku"eqorngogpvct{"vq"vjg"eqtg"dwukpguu."vjg"ghhgevkxg"wug"qh"vjg"nkegpug"yknn"fgrgpf"oqtg"qp"

vjg"rtkeg"cpf"vjg"eqpfkvkqpu"vjcv"ctg"qhhgtgf"d{"vjg"nkegpuqt."cu"kv"ku"pqv"guugpvkcn"vq"dtkpi"vjg"uvctv/

wrÓu"rtqfwev"vq"octmgv0"

Tgegpv"uvwfkgu"jcxg"gzrnqtgf"qpg"qh" vjg"oquv"etkvkecn"dqvvngpgem" kp" nkegpukpi."yjkej" ku" vjg"

rqvgpvkcn"dw{gtuÓ"equv"qh"kpvgitcvkpi"gzvgtpcn"vgejpqnqikgu"*Egeecipqnk"("Lkcpi."4235+0"Kp"ecug"qh"vjg"

uvctv/wr."vjku"fgrgpfu"qp"vjg"cffkvkqpcn"mpqyngfig"qh"vjg"hqwpfkpi"vgco"vq"vjg"vgejpqnqi{"cpf"kv"ecp"

vjgtghqtg"dg" kpvgtguvkpi" vq" nqqm"cv" vjg" uqwteg"qh" vjg"mpqyngfig"tgictfkpi" vjg" nkegpugf" vgejpqnqi{"

yjkej" ku"rtgugpv"ykvjkp"vjg" uvctv/wru."fkhhgtgpvkcvkpi"dgvyggp"c"fgocpf/rwnn"cpf" vgejpqnqi{/rwuj"

crrtqcej"*Fk"Uvghcpq"gv"cn0"4234+0"Gcej"qh"vjgug"crrtqcejgu"rtgugpvu"fkuvkpevkxg"ejcnngpigu0"Kp"hcev."

uvwfkgu"jcxg"ujqyp"vjcv"vjg"vyq"uqwtegu"qh"kppqxcvkqp."fgocpf/rwnn"cpf"vgejpqnqi{"rwuj"pggf"vq"dg"

eqodkpgf"kp"qtfgt"vq"cejkgxg"uweeguuhwn"kppqxcvkqp"*Fk"Uvghcpq"gv"cn0"4234+0"Vjgtghqtg"kv"yqwnf"uggo"

vjcv"nkegpuqtu"ujqwnf"rc{"cvvgpvkqp"vq"vjg"dcemitqwpf"cpf"umknnu"qh"vjgkt"nkegpuggu."dwv"cnuq"vq"vjgkt"

tqng"kp"uwrrqtvkpi"vjgkt"cejkgxgogpv"qh"vjg"okuukpi"umknnu"pgeguuct{"hqt"vjg"uvctv/wr"vq"cttkxg"vq"octmgv0"



"

" 9"

Oqwpvkpi" nkvgtcvwtg" *Cpcpf"cpf"Mjcppc."4222="Dguu{"gv"cn0"4234+"uwiiguvu" vjcv"Nkegpukpi"

eqpvtcevu"ujqwnf"dg"tgictfgf"cu"oqtg"eqorngz"vjcp"qvjgt"hqtou"qh"eqpvtcevu"dgvyggp"hktou."dgecwug"

vjg{"kpxqnxg"vjg"gzejcpig"qh"vcekv"mpqyngfig"cnqpiukfg"vjg"eqpvgpvu"qh"vjg"rcvgpv"cpf"dgecwug"vjg"

gphqtegogpv"qh"wugt"tkijvu"qp"vjg"mpqyngfig"gzejcpigf"oc{"tgswktg"eqorngz"iqxgtpcpeg"uvtwevwtgu"

vq"dg"rwv"kp"rnceg"*Dguu{"gv"cn0"4224+0"Kp"qtfgt"vq"okvkicvg"vjg"wpegtvckpv{"qh"nkegpukpi"eqpvtcevu."vjg"

nkegpuqt"qt"nkegpugg"ecp"oqtgqxgt"wvknk¦g"eqpvtcevwcn"encwugu"vq"kvu"cfxcpvcig0"Encwugu"uwej"cu"itcpv/

dcem"*Ngqpg"("Tgkejuvgkp"4234+"cu"ygnn"cu"ueqrg"cpf"gzenwukxkv{"qh"vjg"nkegpug"*Uqoc{c"gv"cn0"4233+"

ecp" kphnwgpeg"c" hktoÓu"uvtcvgi{"cpf"rgthqtocpeg"cpf"vjg"hqtogt"jcxg"cntgcf{"dggp"ujqyp"vq"ujkhv"

kpegpvkxgu" vq" hwtvjgt" fgxgnqr" vjg" vgejpqnqi{" htqo" vjg" nkegpugg" dcem" vq" vjg" nkegpuqt" *Ngqpg" ("

Tgkejuvgkp."4234+0"Oqtgqxgt"kp"vjg"ecug"qh"c"uvctv/wr"yjq"ku"uggmkpi"ceeguu"vq"hwpfkpi."vjku"eqwnf"dg"

c" pgicvkxg" ukipcn." nkokvkpi" vjgkt" rquukdng" tgvwtpu" qp" vjg" nkegpugf" vgejpqnqi{."yjkej" ctg" ectghwnn{"

uetwvkpk¦gf"d{"rquukdng"kpxguvqtu"*Juw"("¥kgfqpku"4235+0"Cpvk/ujgnxkpi"encwugu."yjkej"ecp"vcmg"vjg"

hqto"qh"Ðoczkowo"vkog"vq"octmgvÑ"nkokvcvkqpu"qt"Ðokpkowo"{gctn{"tq{cnv{"hgguÑ"*Fgejgpcwz"gv"cn0"

422;+."ctg"cnuq"qhvgp"crrnkgf"vq"nkegpukpi"eqpvtcevu0"Fwg"vq"vjg"jkij"wpegtvckpv{"vjcv"uvctv/wru"hceg"qp"

vjg"octmgv."vjgug"encwugu"eqwnf"rqvgpvkcnn{"ecwug"vjg"hcknwtg"qh"vjg"uvctv/wr"kh"vjg{"ecppqv"igv"vq"octmgv"

hcuv"gpqwij"cpf"ecppqv"tg/pgiqvkcvg"vgtou0"Vjgtghqtg"vjg"eqpvtcev"yjkej"ku"ugv"wr"kp"qtfgt"vq"ocpcig"

vjg"nkegpukpi"citggogpv"cpf"vjg"tgncvkqpujkr"yjkej"ku"etgcvgf"dgvyggp"vjg"vyq"eqorcpkgu"ecp"itgcvn{"

kphnwgpeg"vjg"qxgtcnn"qwveqog"qh"vjg"fgcn0"

Yg" ctiwg" vjg"oqfgn"yjkej" ku" ugv" wr" kp" qtfgt" vq"ocpcig" vjg" nkegpukpi"citggogpv" cpf" vjg"

tgncvkqpujkr"yjkej"ku"etgcvgf"dgvyggp"vjg"vyq"eqorcpkgu"ecp"itgcvn{"kphnwgpeg"vjg"qxgtcnn"qwveqog"

qh"vjg"fgcn0"Vjgtghqtg."vjg"hqwt"mg{"curgevu"vjcv"vjku"tgugctej"yknn"eqpukfgt"cu"c"uvctvkpi"rqkpv"ctg"vjg"

tqng" qh" vjg" nkegpugf" vgejpqnqi{" kp" vjg" hkpcn" rtqfwev1ugtxkeg" qhhgtkpi." vjg" fgocpf/rwnn" xgtuwu"

vgejpqnqi{/rwuj" rgturgevkxg." vjg" eqpvtcevwcn" encwugu" rtgugpv" kp" vjg" nkegpukpi" citggogpv." cpf" vjg"

tgncvkqpujkr"dgvyggp"vjg"nkegpuqt"cpf"vjg"nkegpugg0""

"

Tgugctej"Fgukip"



"

" :"

Vjg"tgugctej"swguvkqp"tgncvgu"vq"vjg"rtqeguu"vjtqwij"yjkej"c"nkegpukpi"citggogpv"rnc{u"qwv"

ykvjkp"c"uvctv/wr"eqorcp{0"Hqt"vjku"rwtrqug."c"ecug/uvwf{"crrtqcej"ycu"wugf."ykvj"vjg"ugngevkqp"qh"

uvctv/wru"yjq"ugv"qwv"vq"kpvtqfweg"c"rtqfwev"qt"ugtxkeg"vq"vjg"octmgv"dcugf"qp"c"nkegpugf"vgejpqnqi{."

dqvj"vjqug"ykvj"cp"citggogpv"cntgcf{"kp"rnceg"cpf"vjqug"ykvj"cp"citggogpv"uvknn"vq"dg"pgiqvkcvgf0""Vjg"

uvctv/wru"ygtg"nkegpuggu"htqo"Wpkxgtukvkgu."Tgugctej"Egpvgtu"cpf"Rtkxcvg"Hktou0"Coqpi"vjqug"vjcv"

eqpenwfgf"c"nkegpukpi"citggogpv"yg"nqqmgf"hqt"hktou"yjq"uweeguuhwnn{"ygpv"vq"octmgv"cpf"cnuq"hktou"

yjq"uvtwiingf"vq"fq"uq0"Vjg"nkegpuqtu"ygtg"dcugf"kp"vyq"fkhhgtgpv"eqwpvtkgu."Vjg"Pgvjgtncpfu"cpf"

Kvcn{."yjkej"ctg"tgurgevkxgn{"kp"vjg"ÐKppqxcvkqp"HqnnqygtuÑ"cpf"ÐOqfgtcvg"KppqxcvqtuÑ"ecvgiqtkgu"qh"

vjg"Kppqxcvkqp"Wpkqp"Ueqtgdqctf"42364"encuukhkecvkqp0"Vjku"ycu"vq"ejgem"yjgvjgt"c"nctigt"gzrgtkgpeg"

ykvj"kppqxcvkqp"eqwnf"kphnwgpeg"cnuq"nkegpukpi"vq"uvctv/wru0""

Vjg"uvctv/wru"ctg"fkuvtkdwvgf"kp"hkxg"fkhhgtgpv"eqwpvtkgu"cpf"qrgtcvg"kp"fkhhgtgpv"ugevqtu0"Vjg"

hqwpfgtu1EGQu"ygtg"kpvgtxkgygf0"Kp"cnn"ecugu"dwv"vyq"vjgtg"ycu"c"ukping"hqwpfgt."qpn{"kp"qpg"ecug"

vyq" eq/hqwpfgtu" ygtg" kpvgtxkgygf0" Kp" qtfgt" vq" eqorngvg" vjg" rkevwtg." qp" vjg" nkegpuqtuÓ" ukfg" mg{"

rgtuqppgn"ocpcikpi"vjg"nkegpukpi"rtqeguu"ycu"kpvgtxkgygf"cpf"hkpcnn{"yg"eqppgevgf"ykvj"gzvgtpcn"

kpxguvqtu"yjq"ygtg"gxcnwcvkpi"vjqug"v{rgu"qh"hktou0"""

Uqog"qh"vjg"kpvgtxkgyu."gurgekcnn{"ykvj"Vgejpqnqi{"Vtcpuhgt"Ocpcigtu."Kpewdcvqt"Ocpcigtu"

cpf"Xgpvwtg"Ecrkvcnkuvu"ygtg"qrgp/gpfgf."tgswguvkpi"vq"fguetkdg"vjgkt"gzrgtkgpeg"ykvj"nkegpukpi"vq"

uvctv/wru0"Kpuvgcf."hqt"vjg"uvctv/wru."yjq"ctg"ockp"vjg"qdlgev"qh"vjg"tgugctej."c"uvcpfctf"swguvkqppcktg"

ycu"gncdqtcvgf"kp"qtfgt"vq"eqpukuvgpvn{"tgswguv"vjg"ucog"kphqtocvkqp"cpf"gpcdng"vjg"eqorctkuqp"qh"

tguwnvu" cetquu" fkhhgtgpv" kpvgtxkgyu0" Vjg" kpvgtxkgy" swguvkqpu" ygtg" dcugf" dtqcfn{" qp" vjg" hqwt" mg{"

curgevu"kfgpvkhkgf"ykvjkp"vjg"vjgqt{."jqygxgt"gcej"kpvgtxkgy"jcf"c"fkhhgtgpv"ugv"qh"hqnnqy"wr"swguvkqpu."

gzrcpfkpi"qp" vjg"curgevu" vjcv"gogtigf"cu"oquv" korqtvcpv" vq" vjg" gpvtgrtgpgwtu" kp"gcej"ecug0"Gcej"

kpvgtxkgy"ncuvgf"dgvyggp"52"cpf"82"okpwvgu0"Vjg"swguvkqpu"kpenwfgf"kp"vjg"eqpxgtucvkqp"ctg"nkuvgf"kp"

crrgpfkz"30"

"""""""""""""""""""""""""""""""""""""""""""""""""
4"ｴデデヮぎっっWIくW┌ヴﾗヮ;くW┌っWﾐデWヴヮヴｷゲWっヮﾗﾉｷIｷWゲっｷﾐﾐﾗ┗;デｷﾗﾐっヮﾗﾉｷI┞っｷﾐﾐﾗ┗;デｷﾗﾐどゲIﾗヴWHﾗ;ヴSっｷﾐSW┝ぱWﾐくｴデﾏ"



"

" ;"

Vjg" uvctvkpi" rqkpv" hqt" vjku" fcvc" eqnngevkqp"ycu" vjg" ÐGwtqrgcp" Urceg"Cigpe{" Vgejpqnqi{"

Vtcpuhgt"RtqitcoÑ0"Vjku"rtqitco"jcu"dggp"twppkpi"ukpeg"4226"Gwtqrg/ykfg."cpf"kvu"qdlgevkxg"ku"vq"

hquvgt"vjg"etgcvkqp"qh"pgy"xgpvwtgu"d{"vtcpuhgttkpi"vgejpqnqikgu"fgxgnqrgf"hqt"urceg"okuukqpu"vq"qvjgt"

ugevqtu0"C"ugtkgu"qh"9" kpewdcvqtu"urtgcf"cetquu"7"Gwtqrgcp"eqwpvtkgu" *Vjg"Pgvjgtncpfu."Igtocp{."

Kvcn{."Dgnikwo."cpf"WM+"ugngevu"cpf"jquvu"uvctv/wru."yjq"vtcpuhgt"vjgug"urceg"vgejpqnqikgu."hqt"vjg"

hktuv"vyq"{gctu"qh"vjgkt"nkhgvkog0"Vjku"ycu"eqpukfgtgf"cp"gzegnngpv"uvctvkpi"rqkpv"cu"kv"gpcdngu"vq"eqpvcev"

uvctv/wru"kp"ocp{"fkhhgtgpv"Gwtqrgcp"eqwpvtkgu."yjq"ctg"uwdlgev"vq"vjg"ucog"eqpvtcevwcn"htcogyqtm"

cpf"fgcn"ykvj"vjg"ucog"vgejpqnqi{"nkegpukpi"qhhkeg0"Fwtkpi"vjg"ncuv"32"{gctu."ctqwpf"42"eqorcpkgu"

ygtg"dqtp"qwv"qh"nkegpukpi"citggogpvu0"Qwv"qh"vjgug"eqorcpkgu."hqwt"citggf"vq"dg"kpvgtxkgygf0"Vjg"

ockp" fkhhgtgpeg" ykvj" vjg" qpgu" yjq" fkf" pqv" ycu" vjg" hqwpfkpi" fcvg." ogcpkpi" vjg" rctvkekrcvkpi"

eqorcpkgu"ygtg"cnn"ewttgpvn{"uvknn"ykvjkp"vjg"kpewdcvqt"rtqitco"qt"jcf"xgt{"tgegpvn{"gzkvgf"kv0"Vjku"

gpuwtgf"c"itgcvgt"eqpukuvgpe{"ykvj"uvctvwru"kpvgtxkgygf"kp"qvjgt"ugvvkpiu."yjq"ygtg"cnuq"uvknn"dgkpi"

kpewdcvgf"qt"uwrrqtvgf"kp"uqog"yc{"d{"vjg"nkegpuqt0""

Kp"cffkvkqp"vq"vjgug"hktou."vjg"tgugctej"ucorng"ycu"dtqcfgpgf"vq"kpenwfg"c"ugv"qh"Gwtqrgcp"

tgugctej"egpvgtu" vjcv"jcxg"cevkxg" nkegpukpi"uejgogu" vq" uvctv/wru0"Htqo" vjgug" tgugctej" egpvgtu" hqwt"

uvctvwru"jcxg"uq"hct"dggp"kpvgtxkgygf0"Oqtgqxgt."c"eqorctkuqp"ycu"uqwijv"ykvj"uvctv/wru"dqtp"qwv"qh"

ngcfkpi"Gwtqrgcp"Wpkxgtukvkgu"cpf"qwv"qh"nkegpukpi"uejgogu"twp"d{"rtkxcvg"eqorcpkgu0""

Vjg" rcrgt" ku" dcugf" qp" c" ugtkgu" qh" 32" kpvgtxkgyu" eqpfwevgf" cpf" tgeqtfgf" hqt" vjg" uvctv/wr"

eqorcpkgu"fguetkdgf"kp"Vcdng"3"cpf"c"eqorctcdng"pwodgt"qh"kpvgtxkgyu"eqpfwevgf"ykvjkp"vjg"nkegpuqt"

vgejpqnqi{"vtcpuhgt"qhhkegu"cpf"coqpi"xgpvwtg"ecrkvcnkuvu0"Cnn"ygtg"eqpfwevgf"d{"Cwvjqt"3"gkvjgt"kp"

rgtuqp" qt" vjtqwij" c" Um{rg" xkfgqeqphgtgpeg0" Vjg{" ygtg" tgeqtfgf" ykvj" rgtokuukqp" htqo" vjg"

kpvgtxkgyggu"cpf"ygtg"vjgp"vtcpuetkdgf0"Vjgug"kpvgtxkgyu"ygtg"cnuq"eqorngogpvgf"ykvj"pgyurcrgt"

ctvkengu"cpf"kphqtocvkqp"htqo"eqorcp{"ygdukvgu0"

//////////////////////////////////////////""
Kpugtv"Vcdng"3"cdqwv"jgtg"

"///////////////////////////////////////////"
"



"

" 32"

Vjg" eqfkpi" ycu" rgthqtogf" kpfgrgpfgpvn{" d{" Cwvjqt" 3" cpf" Cwvjqt" 4" hqnnqykpi" vjg"

ogvjqfqnqi{"qwvnkpgf"kp"Yguvqp"gv"cn0"*4223+"yjkej"uwiiguvu"fghkpkpi"c"eqfkpi"ocpwcn"cv"vjg"uvctv"

qh" vjg" eqfkpi"rtqeguu." dcugf"qp" vjg" vjgqtgvkecn" eqpuvtwevu" vjcv" pggf" vq"dg" gzcokpgf0"Vjku"eqfkpi"

ocpwcn" ecp"dg" vjgp" tghkpgf"cu" vjg" eqfkpi"rtqeggfu" vq" kpenwfg" hkpgt" ecvgiqtkgu0"Vjku" uvtcvgi{"ycu"

ugngevgf"cu"yg"ujctgf"vjg"cwvjqtuÓ"kpvgpv"vq"uvctv"htqo"vjg"eqpuvtwevu"vjcv"gogtigf"htqo"vjg"vjgqt{."

cpf"yjkng"eqpukfgtkpi"gcej"hkto"cu"kvu"qyp"uvqt{."vq"dg"cdng"vq"ciitgicvg"vjg"fcvc"cpf"hkpf"rcvvgtpu"

gogtikpi" dgvyggp" vjg" fkhhgtgpv" nkegpuqtu" cpf" nkegpuggu0"Vjg" eqfkpi"ocpwcn" uvctvgf"ykvj" vjg" hqwt"

curgevu"kfgpvkhkgf"kp"vjg"vjgqt{"tgxkgy"cpf"vjtqwijqwv"vjg"eqfkpi"rtqeguu."vjg"kpkvkcn"dtqcf"eqfgu"ygtg"

hwtvjgt"tghkpgf"kp"qtfgt"vq"rtqfweg"vjg"hkpcn"uejgoc"vjcv"{qw"ugg"kp"vjg"uwooct{"vcdngu"vjtqwijqwv"

vjg"tguwnvu"ugevkqp0"

"

Hkpfkpiu"

Yg" yknn" uvctv" d{" gzcokpkpi" vjg" eqpenwukqpu" htqo" gcej" qpg" qh" vjg" hqwt" ockp" eqpuvtwevu."

jkijnkijvkpi" cnuq" vjg" kpvgtcevkqpu" uggp" dgvyggp" vjgo0" Kv" ku" wughwn" vq" rqkpv" qwv" vjcv." cnvjqwij" vjg"

eqorcpkgu" kpvgtxkgygf" ygtg" dcugf" kp" fkhhgtgpv" octmgvu" cpf" kp" fkhhgtgpv" eqwpvtkgu." ukipkhkecpv"

ukoknctkvkgu"ygtg" hqwpf" kp" vjgkt" cpuygtu" vq" vjg" swguvkqpu" hqwpf" kp" crrgpfkz" 4." fgpqvkpi" vjcv" vjg"

nkegpukpi"rtqeguu"hqt"vjgug"uvctvwru"jcu"ugxgtcn"rqkpvu"kp"eqooqp"cetquu"fkhhgtgpv"ugvvkpiu0"""

"

Tqng"qh"vjg"Nkegpugf"Vgejpqnqi{"kp"vjg"Rtqfwev1Ugtxkeg"qh"vjg"Uvctv/wr"

Tgictfkpi"vjg"tqng"vjcv"vjg"nkegpugf"vgejpqnqi{"rnc{u"kp"vjg"hkpcn"rtqfwev"qhhgtkpi"qh"vjg"hkto."

kp"ugxgtcn"qh" vjg"uvctv/wru"kpvgtxkgygf"vjg"vgejpqnqi{"ycu"cv" vjg"eqtg"qh" vjgkt"rtqfwev"cpf"ugtxkeg"

qhhgtkpi"cpf"ykvjqwv"kv"vjg"cfxcpvcigu"qh"vjg"rtqfwev"y0t0v"vjg"eqorgvkvkqp"yqwnf"dg"pqpgzkuvgpv0"Cu"

qpg"EGQ"enckogf"ÐKvÓu"mg{."kvÓu"mg{"]È_"kp"vjku"ecug"vjgtgÓu"pq"qvjgt"vgejpqnqi{"vjcv"ku"ecrcdng"qh"

fqkpi"kv"]È_"qwt"rtqfwev"tgcnn{"fgrgpfu"qp"vjku" nkegpugf"vgejpqnqi{Ñ"cpf"cpqvjgt"ÐYg"pggf"vjcv"

]nkegpug."Gf0_"vq"dg"cdng"vq"fq"yjcv"ygÓtg"fqkpi"cpf"yg"jcxg"vq"wug"vjcv"]vgejpqnqi{."Gf0_"vjtqwijqwv"

vjg"rtqfwevÑ0"Qvjgt"eqorcpkgu"jcf."kpuvgcf."cp"gpvktgn{"fkhhgtgpv"cpf"oqtg"eqorngogpvct{"tqng"hqt"



"
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vjg"nkegpugf"vgejpqnqi{0<"ÐVjg"rtqfwev"ecp"dg"dtqwijv"vq"octmgv"ykvjqwv"vjg"nkegpug."jqygxgt"vjku"

vgejpqnqi{"gpcdngu"wu"vq"cfcrv"qwt"rtqfwev"vq"dg"wugf"ykvj"ocp{"fkhhgtgpv"]mg{"eqorqpgpv."Gf0_"cpf"

uq"yg"fqpÓv"pggf"vq"hkz"vjku"kuuwg"gctn{"qp"kp"vjg"gpikpggtkpi"rjcug"]È_"yg"ecp"pgiqvkcvg"ykvj"fkhhgtgpv"

uwrrnkgtu"ykvjqwv"fgrgpfkpi"qp"cp{"qpg"qh"vjgoÑ0""

/////////////////////////////////////////""
Kpugtv"Vcdng"4"cdqwv"jgtg"

"///////////////////////////////////////////"
"

Jqygxgt."vjku"tqng"qh"vjg"nkegpugf"vgejpqnqi{"ycu"pqv"qpn{"rgtegkxgf"cu"uvcvke"d{"vjg"uvctvwru"

dwv"cnuq"jcf"c"f{pcoke"eqppqvcvkqp."fgetgcukpi"kp"korqtvcpeg"qxgt"vkog"fgrgpfkpi"qp"vjg"coqwpv"qh"

hwtvjgt"cfcrvcvkqp"vjcv"ycu"pggfgf"vq"dtkpi"vjg"vgejpqnqi{"vq"vjg"octmgv"cpf"qp"vjg"qxgtcnn"eqorngzkv{"

qh"vjg"vgejpqnqi{<"ÐkvÓu"mg{"dwv"kvÓu"pqv"cnn"vjg"qpn{"rctv"dgecwug"qwt"vgejpqnqi{"ku"xgt{"eqorngz"uq"

yg"rcvgpvgf"qvjgt"curgevu"qh"vjg"vgejpqnqi{"uq"yg"jcxg"c"dtqcf"rqtvhqnkq"qh"rcvgpvu"tkijv"pqy"uq"cu"

{qw"ecp"kocikpg"vjg"hktuv"rcvgpv"qh"eqwtug"ku"korqtvcpv"dwv"kvÓu"fgngvgf"d{"qvjgt"rcvgpvuÑ0""Vjku"kornkgu"

vjcv"qxgt"vkog"vjg"ygkijv"cpf"vjg"uvtcvgike"korqtvcpeg"qh"vjg"nkegpugf"rcvgpv"oc{"dg"fknwvgf"qwv"d{"

cffkvkqpcn" T(F" ghhqtvu" qh" vjg" uvctv/wr0" Vjgtghqtg." vjg" hcev" vjcv" c" rcvgpv" ku" c" eqtg" rctv" qh" c"

rtqfwev1ugtxkeg"yjgp"vjg"nkegpukpi"fgcn"ku"ocfg."fqgu"pqv"iwctcpvgg"vjcv"vjku"yknn"uvknn"dg"vjg"ecug"

qpeg"vjg"rtqfwev"igvu"vq"octmgv."cpf"vjgtg"ku"uvknn"vjg"qrrqtvwpkv{"hqt"vjg"nkegpuqt"vq"wvknk¦g"kv"cu"c"tgcn/

qrvkqp"gxgp"vjqwij"kpkvkcnn{"vjg"rtqfwev"eqwnfpÓv"dg"eqpegkxgf"ykvjqwv"vjg"vgejpqnqi{0"Kp"qpg"ecug."

vjg"nkegpugg"gxgpvwcnn{"fgekfgf"pqv"vq"wug"vjg"qtkikpcn"rcvgpv."dwv"yknn"dg"rqvgpvkcnn{"hknkpi"c"pgy"qpg"

dcugf"qp"vjg"qtkikpcn"kfgc"cfcrvgf"vq"vjgkt"octmgv0"Uq"crctv"htqo"vjg"wr/htqpv"hgg"vjg{"jcxg"cntgcf{"

hqtgiqpg."vjg{"yknn"pqv"dg"rc{kpi"cp{"tq{cnvkgu"qp"vjg"qtkikpcn"rcvgpv"kpenwfgf"kp"vjg"nkegpug"citggogpv"

cnvjqwij"vjg{"ctg"wukpi"cp"qtkikpcn"kfgc"htqo"vjg"nkegpuqt0"Vjg"kpvgtxkgyu"cnuq"ujgf"nkijv"qp"vjg"xgt{"

fkhhgtgpv" KR" uvtcvgikgu" vjcv" hktou" rwv" kp" rnceg" chvgt" tgegkxkpi" vjg" nkegpug0" Qwv" qh" qwt" ucorng" ukz"

eqorcpkgu"ygtg"wukpi"kv"vq"dwknf"vjg"cevwcn"rtqfwev."qpg"ycu"wukpi"kv"cu"c"dcuku"vq"dwknf"c"rcvgpv"rqqn."

vyq"ygtg"mggrkpi"kv"qp/jqnf"vq"gxcnwcvg"equvu"xu"dgpghkvu"cpf"qpg"jcf"fgekfgf"pqv"vq"wug"kv"cv"cnn0"Vjku"

ujqyu" vjcv" hqt" vjgug" uvctv/wru." KR" ecp" dg" uggp" cu" c" f{pcoke" vqqn." pqv" qpn{" ikxkpi" vjgo" urgekhke"

mpqyngfig"qt"tkijvu."dwv"cnuq"cffkvkqpcn"dgpghkvu" vjcv"vjg{"ecp"ngxgtcig"hqt"kpuvcpeg"vq"rgpgvtcvg"c"



"
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octmgv"qt"ickp"ceeguu"vq"hwpfkpi0"Ukpeg"vjg"nkvgtcvwtg"qp"Nkegpukpi"eqpegpvtcvgu"qp"vjg"gzrnqkvcvkqp"

qh"KR"kp"nctig"eqorcpkgu"hqt"kppqxcvkqp"cpf"rtqvgevkqp"uvtcvgikgu."vjgug"hkpfkpiu"ikxg"wu"c"dtqcfgt"

kpukijv"kpvq"vjg"wug"qh"KR"ykvjkp"eqorcpkgu0"""

"

Uqwteg"qh"vjg"mpqyngfig"tgictfkpi"vjg"nkegpugf"vgejpqnqi{""

" Coqpi" vjg" hktou" kpvgtxkgygf." uqog" nkegpukpi" fgcnu" qeewttgf" uvctvkpi" htqo" vjg" nkegpuggu"

jcxkpi" cp" kp/fgrvj"mpqyngfig"qh" c"octmgv"pggf<"Ðxgt{"owej"yg"mpgy"yjcv" vjg"octmgv"ycu." vjg"

octmgv"ycu"et{kpi"qwv" hqt"c" uqnwvkqp." vjg{"jcf" nqvu"qh" uqnwvkqpu"dwv" vjg{"ygtgpÓv"jcrr{"ykvj" vjcv"

gkvjgtÑ0"Kp"vjku"ecug."vjg"hwtvjgt"mpqyngfig"pggfgf"d{"vjg"eqorcp{"ocpcigtu"eqpegtpu"vjg"uwkvcdknkv{"

qh"vjg"vgejpqnqi{"hqt"vjg"crrnkecvkqp<"ÐYg"rgthqtogf"c"37"oqpvj"hgcukdknkv{"uvwf{"]È_"cpf"chvgtyctfu"

yg" mpgy"yjcv" kv" ]vjg" vgejpqnqi{."Gf0_" eqwnf" fq" hqt"wuÑ" cpf"cnuq" vjg" kp/fgrvj" mpqyngfig"qh" vjg"

vgejpqnqi{"kvugnh"ÐK"ycu"gornq{kpi"vjg"ocp"yjq"ycu"vjg"ngcf"uekgpvkuv"qp"vjg"kpkvkcn"fgxgnqrogpv"qh"

vjg"vgejpqnqi{"]È_"jg"ycu"vjg"qpg"yjq"ycu"fqkpi"vjg"tgugctej"hqt"og"]È_"jg"jcf"cnn"cv"jku"hkpigtvkru"

uq"vjcv"ycu"c"dki"rnwu"kp"o{"hcxqt"cpf"kp"]vjg"eqorcp{."Gf0_"hcxqtÑ0""Kp"vjg"qrrqukvg"ecug."vgejpqnqi{"

rwuj"qeewttgf"yjgp"vjg"hqwpfgtu"qh"vjg"uvctv/wr"jcf"c"rtkqt"mpqyngfig"qh"cpf"jcf"rctvkekrcvgf"kp"vjg"

fgxgnqrogpv"qh" vjg"vgejpqnqi{"dwv"fkf"pqv"jcxg"c"rtgekug"kfgc"qh" vjg"octmgv" kp"yjkej"kv"eqwnf"dg"

crrnkgf<"ÐK"nqqmgf"cv"vjku"]vgejpqnqi{."Gf0_"cpf"K"koogfkcvgn{"ocfg"vjg"eqppgevkqp"vjcv"kv"okijv"dg"

cp"qrrqtvwpkv{"vq"]rgthqto"c"egtvckp"vcum."Gf0_"kp"egtvckp"ukvwcvkqpu0"K"fkfpÓv"mpqy"owej"cdqwv"kv"]vjg"

octmgv."Gf0_"dwv"vjku"ycu"o{"hktuv"enwgÑ0"Hqt"kpxguvqtu."vjku"ncvvgt"uegpctkq"icxg"vjgo"eqphkfgpeg"vjcv."

ukpeg"vjg"ockp"gzrgtvu"qh"vjg"vgejpqnqi{"ygtg"rctv"qh"vjg"pgy"xgpvwtg."vjgtg"yqwnf"dg"pq"tkum"vjcv"vjg"

nkegpuqt"yqwnf"fgxgnqr"vjg"vgejpqnqi{"hwtvjgt"cpf"wnvkocvgn{"eqorgvg"cickpuv"vjg"nkegpugg"ncvgt"kp"

vkog"Ðkh"vjg"rgqrng"yjq"kpxgpv"kv"uvc{"dgjkpf"vjg{"eqwnf"fgxgnqr"cffkvkqpcn"kpxgpvkqpuÑ0"Kp"vjku"ecug"

vjg" nkegpugg"pqv"qpn{"pggfu" vq"rtqxg" vjcv" vjg" vgejpqnqi{" ku" uwkvcdng" hqt" c"rctvkewnct"pggf" vjtqwij"

hgcukdknkv{"uvwfkgu."dwv"owuv"cnuq"eqttgevn{" kfgpvkh{" vjg"octmgv"cpf"eqphkto"vjg"pggf" ku"ghhgevkxgn{"

vjgtg<" Ðyg" kpxguvgf"oqtg" vjcp"3OÚ"d{"pqy" ]È_"fqkpi"c" nqv" qh"octmgv" tgugctej"cpf"cnuq"octmgv"

rtgrctcvkqp0"Yg"vcnmgf"ykvj"K"vjkpm"qxgt"372"eqorcpkgu"d{"pqy."yg"xkukvgf"ugxgtcn"vtcfg"ujqyu"kp"vjg"



"
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yqtnf"kp"Gwtqrg."]È_"lwuv"vq"ycto"wr"vjg"octmgv."vq"ugg"yjgtg"vjg"rqvgpvkcn"ku"cpf"yjq"qwt"rtqurgev"

ewuvqogtu"yqwnf"dg0Ñ""

Cnn" vgejpqnqi{" vtcpuhgt" rtqhguukqpcnu" kpvgtxkgygf" ygtg" gzrgevkpi" vjgkt" uvctv/wru" vq" dg"

hqnnqykpi"vjg"vgejpqnqi{"rwuj"oqfgn."cu"vjku"icxg"vjgo"eqphkfgpeg"vjcv"vjg"eqttgev"mpqy/jqy"ycu"

dgkpi" wugf" ykvjkp" vjg" uvctv/wr0" Uq" kp" c" ejqkeg" dgvyggp" octmgv" wpegtvckpv{" cpf" vgejpqnqikecn"

wpegtvckpv{."vjg{"rtghgt"vq"icodng"qp"vjg"octmgv"cpf"jcxg"c"uqnkf"vgejpqnqi{0"Kp"tgcnkv{."jqygxgt."vjg"

uwooct{"ejctv"ujqyu"vjcv"vjgtg"ycu"c"uwduvcpvkcn"dcncpeg"dgvyggp"fgocpf/rwnn"cpf"vgejpqnqi{/rwuj"

uegpctkqu"cu"tgrqtvgf"d{"vjg"gpvtgrtgpgwtu"vjgougnxgu0""

Nkvgtcvwtg"ujqyu"wu"vjcv"vjg"kfgcn"ecug"hqt"kppqxcvkqp"yqwnf"dg"yjgtg"vjg"fgocpf/rwnn"cpf"

vgejpqnqi{"rwuj"fkogpukqpu"eq/gzkuv"ykvjkp"vjg"eqorcp{"*Fk"Uvghcpq."Icodctfgnnc"("Xgtqpc"4234+0"

Jqygxgt."uqog"uvctvwru"jkijnkijvgf"c"egtvckp"coqwpv"qh"eqphnkev"dgvyggp"vjg"vyq"rgturgevkxgu0"Vjku"

ycu" rctvkewnctn{" gzcegtdcvgf" kp" uegpctkqu" yjgtg" dqvj" ygtg" rtgugpv" cv" vjg" hqwpfkpi" ngxgn" qh" vjg"

eqorcp{0"Qpg"eqorcp{"tgrqtvgf"vjcv"c"tgugctejgt"cpf"c"dwukpguuocp"ugv"wr"vjg"eqorcp{"vqigvjgt"

chvgt"c"eq/hkpcpegf"hgcukdknkv{"uvwf{0"Jqygxgt"chvgt"qpg"{gct"vjg"tgugctejgt"ycu"hqtegf"vq"ngcxg"vjg"

eqorcp{"dgecwug"jg"Ðcnyc{u"ycpvgf"vq"fq"oqtg"cpf"c"ykfg"xctkcdknkv{"qh"vjkpiu"cpf"ycu"pqv"wugf"vq"

hqewu"qp"c"urgekhke"vqrke"qt"rtqeguu"cpf"cnyc{u"ycpvgf"vq"fq"gxgt{vjkpi0"KvÓu"gzrgpukxg."kv"vcmgu"c"nqv"

qh" vkog." kv" fgnc{u" vjg" rtkqtkv{" rtqlgevuÑ0" Kp" cnvgtpcvkxg." nkegpuggu" vjcv" tgrqtvgf" vjcv" uqogqpg"ycu"

yqtmkpi"hqt"vjgo."uq"qpg"rgturgevkxg"ycu"uwdqtfkpcvg"vq"vjg"qvjgt."fkf"pqv"jcxg"cp{"kuuwgu"kp"ocvejkpi"

vjg"vyq0"

"

Eqpvtcev"ugv"wr"kp"qtfgt"vq"ocpcig"vjg"nkegpukpi"citggogpv"

Vjg" uvtwevwtg" qh" vjg" nkegpukpi" citggogpv" jcf" c" engct" korcev" qp" vjg" nkegpugg" kp" cnn" ecugu."

eqphktokpi"kvu"korqtvcpeg"hqt"vjg"uweeguu"qh"vjg"nkegpukpi"rtqeguu"cu"ecp"dg"uggp"kp"vcdng"40""

//////////////////////////////////////////""
Kpugtv"Vcdng"5"cdqwv"jgtg"

"///////////////////////////////////////////"
"



"
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Yg"cnuq"hqwpf"gxkfgpeg"vjcv"eqpvtcevwcn"encwugu"cpf"nkokvcvkqpu"vq"vjg"wug"qh"vjg"rcvgpv"ctg"

ectghwnn{"uetwvkpk¦gf"d{"kpxguvqtu"ÐVjg"xcnwg"qh"vjg"eqorcp{"ku"egpvgtgf"ctqwpf"vjg"KR"uq"K"tgcnn{"

ycpv"vjg"eqorcp{"vq"eqog"ykvj"vjg"KR"]È_"kv"eqwnf"dg"cp"gzenwukxg"nkegpug."vjcvÓu"rtgvv{"owej"vjg"

ucog"cu"qypkpi"vjg"KR."dwv"kh"vjgtgÓu"vjg"rquukdknkv{"qh"dtqcfgt"nkegpukpi"uwej"vjcv"eqorgvkvqtu"ecp"

dg"etgcvgf"qt"rqvgpvkcn"dw{gtu"ecp"lwuv"dw{"vjg"KR"vjgp"vjgtgÓu"pq"hwvwtg"hqt"vjgug"eqorcpkgu"kp"o{"

xkgyÑ0"Kpfggf"kp"hkxg"qwv"qh"ukz"ecugu"yjgtg"vjg"vgejpqnqi{"ycu"tgrqtvgf"vq"dg"cv"vjg"eqtg"qh"vjg"hkpcn"

rtqfwev"ugtxkeg"qhhgtkpi."cp"gzenwukxg"yqtnfykfg"nkegpug"ycu"itcpvgf"vq"vjg"uvctv/wr0"Kp"vjg"qpg"ecug"

yjgtg"vjku"fkfpÓv"qeewt"kv"jcf"c"jgcx{"korcev"qp"vjg"eqorcp{Óu"cdknkv{"vq"tckug"hwpfkpi0"Kpuvgcf."kp"

vjg"ecugu"yjgtg"vjg"nkegpugf"vgejpqnqi{"ycu"tgrqtvgf"vq"dg"pqp/eqtg."vjg"nkegpugu"ygtg"nkokvgf"vq"c"

rctvkewnct"octmgv"ykvj" pq" eqpugswgpegu" qp" vjg" cdknkv{" qh" vjg" uvctv/wru" vq" tckug" ecrkvcn0" Vjgtghqtg"

wpfgtuvcpfkpi"vjg"tqng"rnc{gf"d{"vjg"vgejpqnqi{"kp"vjg"nkegpuggÓu"rtqfwev"ecp"jcxg"cp"korcev"qp"vjg"

v{rg"qh"eqpvtcevwcn"nkokvcvkqpu"vjcv"ecp"dg"ugv"wr."rqvgpvkcnn{"ngcxkpi"itgcvgt"hngzkdknkv{"vq"vjg"nkegpuqt"

vq" rwtuwg" qvjgt"octmgv" qrrqtvwpkvkgu" hqt" vjg" ucog" vgejpqnqi{" cpf" cv" vjg" ucog" vkog" nkokvkpi" vjg"

nkegpukpi"equvu"hqt"vjg"uvctv/wr"yjgtg"crrnkecdng0""

Nkvgtcvwtg"jcu"ujqyp"wu"vjcv"KR"ecp"jcxg"c"ukipcnkpi"ghhgev"qp"vjg"octmgv"*Juw"("¥kgfqpku"

4235+0"Kp"vjg"kpvgtxkgyu"kv"gogtigf"vjcv"pqv"qpn{"vjg"rtgugpeg"qh"KR"dwv"cnuq"vjg"uvcvwu"qh"vjg"nkegpuqt"

ecp"cff"vq"vjku"ukipcnkpi"ghhgev."yjkej"ku"eqpukfgtgf"xgt{"korqtvcpv"vq"ceeguu"pgy"octmgvu."vq"ykp"

itcpvu"cpf"vq"cvvtcev"kpxguvqtu<"Ðegtvckpn{"vq"dg"cdng"vq"ycnm"kpvq"vjg"tqqo"ykvj"KR"ykvj"]vjg"rctvkewnct"

nkegpuqt."Gf0_"ctqwpf"kv."vjcv"ku"cp"cfxcpvcig"]È_."vjgug"kpfwuvtkgu"kp"rctvkewnct"ctg"swkvg"jctf"vq"

hkpf"c"yc{"ctqwpf"kp."cpf"vjg{"yqwnf"nqqm"cv"vjcv"cpf"vjg{"yqwnf"qrgp"vjg"fqqt"vjcv"nkvvng"dkv"swkemgt"

qh"eqwtugÑ0"Jqygxgt."vjg"ukipcnkpi"ghhgev"eqwnf"cnuq"dcemhktg"kh"vjg"nkegpuqt"ku"pqv"ygnn/mpqyp"kp"vjg"

rctvkewnct"octmgv0"Vjku"ycu"gurgekcnn{"rgtegkxgf"cu"rtqdngocvke"hqt"gpvtgrtgpgwtu"eqpukfgtkpi"ugnnkpi"

vjgkt" dwukpguu" dghqtg" vjg" nkegpukpi" citggogpv" gzrktgu." cu" vjg" rqvgpvkcn" ceswktkpi" eqorcp{" eqwnf"

pgicvkxgn{"gxcnwcvg"hkpfkpi"vjgougnxgu"kp"c"tgncvkqpujkr"ykvj"c"nkegpuqt"yjkej"ku"pqv"ygnn"mpqyp"ÐVjg"

fkucfxcpvcig"ku" vjcv"K"fqpÓv"mpqy"yjcv"jcrrgpu"ykvj"c"dki"ewuvqogt<" K"fqpÓv"mpqy"jqy"vjg{"yknn"

eqpukfgt"]vjg"nkegpuqt."Gf0_."dgecwug"vjg{"mpqy"ygnn"Uvcphqtf."Jctxctf."OKV"cpf"qvjgt"rncegu"qxgt"



"
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jgtg"uq"KÓo"pqv"uwtg"jqy"vjg{"yknn"tgcev"yjgp"vjg{"ycpv"vq"dw{"{qwt"eqorcp{"qt"vjg{"ycpv"vq"dw{"

{qwt"vgejpqnqi{Ñ0""

Ukz"ecugu"ygtg"hqwpf"ykvj"cpvk/ujgnxkpi"encwugu"crrnkgf"vq"vjg"uvctv/wru"*vjtgg"cntgcf{"citggf"

cpf"vjtgg"vq"dg"citggf+."oquvn{"eqppgevgf"vq"c"ugtkgu"qh"oknguvqpgu"vq"dg"cejkgxgf"kp"c" vkoghtcog"

dgvyggp"5"cpf"8"{gctu0"Kp"uqog"ecugu"vjku"tguwnvgf"kp"c"rgtegkxgf"vkog"rtguuwtg"qp"vjg"uvctv/wr<"Ðvjgtg"

ctg"cpvk"ujgnxkpi"encwugu"]È_"yg"pqy"jcxg"vjtgg"{gctu"]vq"igv"vq"octmgv."Gf0_"cpf"]È_"kh"K"jcf"vjku"

eqpvtcev"kp"4233"yjgp"K"hktuv"uvctvgf"vjku"yjqng"xgpvwtg."kv"yqwnf"dg"vjku"{gct"vjcv"vjg"yjqng"vjkpi"

yqwnf"dg"wpfgt"vjg"fgcfnkpg"cpf"vjku"ku"kp"c"yc{"vqq"ujqtv"vq"igv"vq"cp{"eqoogtekcnk¦cvkqp"hqt"vjku"

mkpf"qh"fkhhkewnv" vgejpqnqi{"]È_"[qw"ecp"ukip" vjgug" vjkpiu"qhh"dwv" kv"jctf" vq" uc{"yjcv" vjg"mkpf"qh"

rtqitguukqp" {qw"ecp"ocmg"cu"c" uvctv/wr" ]È_" Kv"yqwnf"dg" mknnkpi"o{"dwukpguu" kh" K" jcf" ukipgf" vjku"

eqpvtcev"4"{gctu"ciq"qt"5"{gctu"ciqÑ0"Qp"vjg"qvjgt"ukfg"qh"vjg"urgevtwo."jqygxgt."uqog"hktou"ygtg"

wpfcwpvgf"d{"vjg"ucog"v{rg"qh"encwug"Ðyg"jcxg"vq"oggv"uqog"oknguvqpgu"uvctvkpi"htqo"vjg"5tf"{gct"

cpf"kh"yg"ctg"pqv"iqkpi"vq"oggv"vjku"oknguvqpg"yg"jcxg"vq"rtqdcdn{"pgiqvkcvg"ykvj"vjgo"]nkegpuqt."

Gf0_0"Yg"ctg"pqv"yqttkgf"cdqwv"vjcv"dgecwug"kvÓu"qwt"eqorcp{"fgxgnqrkpi"vjg"vgejpqnqi{"cpf"]È_"

vjcv"rcvgpv"ykvjqwv"qwt"vgco"ku"lwuv."{qw"mpqy."c"rkgeg"qh"rcrgtÑ0"Vjg"mg{"fkhhgtgpeg"dgvyggp"vjgug"

vyq" gzcorngu" ycu" vjg" tgncvkxg" uvtgpivj" qh" vjg" uvctv/wr" ykvj" tgurgev" vq" vjg" nkegpuqt" kp" vgtou" qh"

mpqyngfig"rquuguugf"cpf"eqorngzkv{"qh"vjg"vgejpqnqi{"fgxgnqrgf."yjkej"kpetgcugf"vjg"qrrqtvwpkv{"

equv"hqt"vjg"nkegpuqt"vq"ejcpig"vjg"nkegpugg"qt"vq"vgtokpcvg"vjg"citggogpv0"Kpvgtguvkpin{."kp"cnn"ecugu"

yjgtg" vjg" cpvk/ujgnxkpi" encwugu"ygtg" pqv" rgtegkxgf" cu" c" etgfkdng" vjtgcv" d{" vjg" nkegpugg." vjg" vkog"

rtguuwtg"ycu"rtqxkfgf"d{"crrn{kpi"kp"cffkvkqp"okpkowo"{gctn{"tq{cnv{"hggu0"Vjku"crrtqcej"ku"oqtg"

gzrgpukxg" hqt" vjg" uvctvwru."yjq" uvctv" rc{kpi" kpfgrgpfgpvn{" htqo" vjg" tgxgpwgu" cejkgxgf." cpf" vjg{"

ujqwnf"dg"cyctg"qh"vjku"rquukdknkv{"cu"vjg{"rncp"vjgkt"dwfigvu"cpf"dwknf"vjgkt"dwukpguu"rncp0"Nkegpuqtu"

qp"vjg"qvjgt"jcpf"ujqwnf"ectghwnn{"gxcnwcvg"yjkej"v{rg"qh"encwug"ku"oqtg"uwkvgf"vq"vjg"nkegpugg"kh"vjg{"

ycpv"vq"gpeqwtcig"c"tgcuqpcdng"vkog"vq"octmgv"qp"vjg"rctv"qh"vjg"uvctv/wr0"""""

"

Tgncvkqpujkr"dgvyggp"Nkegpuqt"cpf"Nkegpugg"



"
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Kp"cffkvkqp"vq"vjg"urgekhke"encwugu"qwvnkpgf"kp"vjg"eqpvtcev."vjgtg"ygtg"c"jquv"qh"qvjgt"gzejcpigu"

vjcv"nkegpuqtu"cpf"nkegpuggu"gpvgtvckpgf"fwtkpi"vjg"nkegpukpi"rjcug0"Vjgug"xctkgf"itgcvn{"dgvyggp"ecugu"

cpf"ygpv"htqo"kpewdcvkqp"vq"cffkvkqpcn"itcpvu."htqo"vjg"wug"qh"urgekcnk¦gf"gswkrogpv"vq"rtqxkukqp"qh"

rgtuqpcnk¦gf"eqpuwnvkpi"ugtxkegu0""

Wpuwtrtkukpin{."kp"igpgtcn"vjgug"cffkvkqpcn"dgpghkvu"ygtg"ygnn"tgegkxgf"cpf"kp"c"hgy"ecugu"vjg{"

ygtg"eqpukfgtgf"guugpvkcn"hqt"vjg"hktoÓu"gctn{"fgxgnqrogpv"cpf"uwtxkxcn0"Jqygxgt"qpg"qh"vjg"korcevu"

vjcv"ygtg"oclqtn{"jkijnkijvgf"d{"vjg"uvctv/wru"ycu"yjgp"vjg{"ygtg"eqpuvtckpgf"vq"dg"nqecnk¦gf"enqug"

vq"yjgtg"vjg"qtkikpcn"KR"ycu"rtqfwegf0"Vjku"jcf"dqvj"rqukvkxg"tgrgtewuukqpu"yjgp"vjg"nqecvkqp"jcf"

uwhhkekgpv"hceknkvkgu"cpf"ycu"c"jwd"vq"gpjcpeg"vjgkt"eqorgvgpegu<"Ðyg"ugv"kv"wr"cu"c"WM"eqorcp{"uq"

vjcv"yg"eqwnf"cxckn"qh"]nkegpuqt."qokvvgf_"hwpfkpi"cu"vjg{"yqwnf"pqv"dg"cdng"vq"hwpf"cp"Ktkuj"eqorcp{"

wpfgt"vjgkt"rtgugpv"tqng"cpf"yg"ugv"kv"wr"kp"Jctygnn"kp"Qzhqtf0"]È_"Cpf"yg"ygtg"dcugf"kp"]qokvvgf."

Gf0_"yjkej"ku"c"itgcv"rnceg"vq"dg"yjgp"{qwÓtg"fqkpi"uekgpeg"dgecwug"vjgtgÓu"c"nqv"qh"rgqrng"ctqwpf"

vjgtg"vjcv"ctg"kpvgtcevkpi0Ñ"yjgtgcu"kp"qvjgt"ecugu"kv"ukipkhkecpvn{"kpetgcugf"vjg"hktoÓu"equvu."uwej"cu"

qpg"hkto"yjq"ycu"itcpvgf"htgg"ceeguu"vq"cp"cfxcpegf"ncdqtcvqt{"kp"c"tgoqvg"nqecvkqp."cpf"vjgtghqtg"

kpewttgf"c"jkij"coqwpv"qh"vtcxgn"equvu"gxgt{"vkog"vjg{"pggfgf"vq"oggv"enkgpvu"qt"kpvgtcev"ykvj"rqvgpvkcn"

kpxguvqtu"cpf"uwhhgtgf"htqo"eqorngvg"kuqncvkqp."qt"cpqvjgt"hkto"yjq"ycu"tgswktgf"vq"dg"ugv"wr"kp"cp"

wpfgtfgxgnqrgf"tgikqp"d{"vjg"nkegpuqt<"ÐYgnn"fkucfxcpvcigu"ctg"qh"eqwtug"dgkpi"nqecvgf"kp"]Qokvvgf."

Gf0_"jcu"pqv"cnyc{u"dggp"gcu{"vq"jcpfng"cnuq"dgecwug"hqt"kpuvcpeg"K"uckf"yg"uvctvgf"ykvj"cp"gzvgtpcn"

Cogtkecp"rctvpgt"htqo"vjg"dgikppkpi."cp"kpfwuvt{"guvcdnkujgf"kp"vjg"hkgnf"uwrrqtvkpi"vjg"eqorcp{0"

Yg"jcxg"dggp"fkuewuukpi"tgnqecvkqp"qh"vjg"eqorcp{"vjcv"ycu"pqv"hkvvkpi"ykvj"vjku"citggogpv"uq"vjgtg"

ycu"uqogjqy"kuuwgu"vjcv"yg"jcf"vq"fgcn"ykvj."uq"hkpcnn{"vjg"oqfgn"qh"vjg"citggogpv."eqpvgpv"qh"vjg"

citggogpv"tgncvgf"vq"vjg"nqecvkqp"qh"vjg"eqorcp{"jcu"dggp"uqogjqy"cp"kuuwg0""

"

Eqpenwukqpu"cpf"Nkokvcvkqpu"

" Nkegpukpi"qwv"vq"uvctv/wru"ku"d{"pqy"vjg"rtghgttgf"ogvjqf"qh"dtkpikpi"vgejpqnqi{"htqo"

T(F"rtqlgevu"vq"vjg"octmgv"hqt"ocp{"wpkxgtukvkgu"cpf"tgugctej"egpvgtu."jqygxgt"rtkxcvg"hktou"ctg"



"
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cnuq"hqnnqykpi"uwkv"cpf"ctg"kpetgcukpin{"eqpukfgtkpi"vjku"cu"cp"qrvkqp"vq"eqoogtekcnk¦g"rtqrtkgvct{"

vgejpqnqi{0"Htqo"vjg"rqkpv"qh"xkgy"qh"vjg"nkegpuggu"eqpukfgtgf"kp"vjku"uvwf{"vjg"oclqtkv{"hggnu"vjcv"

nkegpukpi" vgejpqnqi{" jcu" dtqwijv" itgcv" dgpghkvu" vq" vjgkt" xgpvwtg" cpf" ycu" c" rqukvkxg" fgekukqp."

jkijnkijvkpi"vjcv"c"octmgv"hqt"vgejpqnqikgu"ecp"ocmg"c"rqukvkxg"korcev"qp"pgy"xgpvwtg"etgcvkqp"cpf"

ecp"eqpvtkdwvg"vq"kppqxcvkqp"ghhqtvu0"Oqtgqxgt."cnn"dwv"vyq"qh"vjg"eqorcpkgu"tgrqtvgf"vjcv"vjg{"jcf"

pq"ejqkeg"kp"vcmkpi"vjg"nkegpug0"Vjku"ujqyu"vjcv"cu"vjg"coqwpv"qh"rcvgpvu"kpetgcugu."vjgug"nkegpukpi"

fgcnu"yknn"dg"kpetgcukpin{"eqooqp0""

Vjku" tgugctej" ujgfu" nkijv" qp" vjg" fkhhgtgpv" curgevu" yjkej" ctg" korqtvcpv" vq" eqpukfgt" yjgp"

nkegpukpi/qwv"vq"uvctv/wru"cpf"vjg"hcev"vjcv"c"nkegpugf"vgejpqnqi{"ecp"dg"owej"oqtg"hqt"vjgug"uvctv/wru"

vjcp"cp"kplgevkqp"qh"mpqyngfig"qt"c"ngicn"kpuvtwogpv"dwv"vjcv"kv"ecp"jcxg"c"uvtcvgike"tqng"kp"vjgkt"kpkvkcn"

fgxgnqrogpv0"Oqtgqxgt."vjg"KR"kplgevgf"kpvq"vjgug"uvctvwru"jcu"dggp"wugf"kp"ugxgtcn"ecugu"cu"c"tgcn/

qrvkqp."gkvjgt"cu"c"dcuku"vq"etgcvg"rcvgpv"rqqnu"vjcv"ocfg"vjg"kpkvkcn"vgejpqnqi{"qduqngvg"qt"owej"nguu"

korqtvcpv."qt"gxgp"lwuv"wukpi"vjg"kfgc"ykvjkp"vjg"KR"vq"fgxgnqr"c"fkhhgtgpv"uqnwvkqp"qp"vjg"octmgv0"Vjku"

hwtvjgt"uvtgpivjgpu"vjg"kfgc"vjcv"nkegpugu"ctg"tgcn/qrvkqpu"vjcv"hktou"ecp"ceswktg"cpf"gzgtekug"cv"c"ncvgt"

uvcig0""

Vjku"tgugctej"jcu"dggp"eqpfwevgf"qp"c"uocnn"ucorng"qh"hktou"cnn"dcugf"kp"Gwtqrg0"Cnvjqwij"

vjgtg"ygtg"pq"ukipkhkecpv"fkhhgtgpegu"hqwpf"dgvyggp"eqorcpkgu"dqtp"kp"fkhhgtgpv"eqwpvtkgu"cpf"htqo"

fkhhgtgpv" nkegpuqtu." c" nctigt" ucorng" eqwnf" hwtvjgt" tgkphqteg" vjg" hkpfkpiu" cpf" uwrrqtv" c" dtqcfgt"

igpgtcnk¦cvkqp"qh"vjg"tguwnvu0"Kp"rctvkewnct"oqtg"ecugu"yknn"dg"uqwijv"yjgtg"vjg"nkegpuqt"ku"c"rtkxcvg"

eqorcp{"qt"c"wpkxgtukv{"cu"vjg{"ctg"ewttgpvn{"wpfgt/tgrtgugpvgf"kp"vjg"ucorng0"

Oquv"hktou"kpvgtxkgygf"ctg"ewttgpvn{"kp"vjgkt"hktuv"hgy"{gctu"qh"qrgtcvkqpu"cpf"qpn{"vyq"jcxg"

tgcejgf"vjg"octmgvrnceg"vjku"hct0"Vjgtghqtg"cp"wrfcvg"qh"vjku"tgugctej"kp"c"hgy"{gctu"yknn"cnuq"gpcdng"

wu"vq"ftcy"uqog"eqpenwukqpu"qp"hkto"rgthqtocpeg"kp"tgncvkqp"vq"vjg"hcevqtu"kfgpvkhkgf"cdqxg0"

"

Kornkecvkqpu"hqt"Rtcevkeg"



"

" 3:"

Vjg"cdqxg"tgugctej"eqphktou"vjcv"rqnkekgu"fktgevgf"cv"gpjcpekpi"UOGÓu"ceeguu"vq"vgejpqnqikgu"

cpf"T(F"tguwnvu"eqwnf"rqukvkxgn{"eqpvtkdwvg"vq"uvtgpivjgpkpi"vjg"UOGu"etgcvgf"kp"vjg"{gctu"vq"eqog."

cu"cfxqecvgf"hqt"gzcorng"d{"vjg"Gwtqrgcp"Wpkqp"kp"kvu"tgegpv"rqnkekgu0"Cu"cp"kpetgcukpi"pwodgt"qh"

wpkxgtukvkgu." tgugctej" egpvgtu" cpf" rtkxcvg" hktou" qrgp" wr" vgejpqnqi{" vtcpuhgt" qhhkegu." gcej"

korngogpvkpi"kvu"qyp"ugv"qh"jgvgtqigpgqwu"twngu"cpf"rqnkekgu."yg"yknn"ugg"cp"kpetgcukpi"pwodgt"qh"

uvctvwru"yjqug"kpkvkcn"cuugvu"cnuq"kpenwfg"nkegpugf"vgejpqnqikgu0"Vjku"ctvkeng"eqpuvkvwvgu"c"hktuv"uvgr"kp"

gzrnqtkpi"vjku"rjgpqogpqp."cpf"rkprqkpvkpi"vjg"hcevqtu"yjkej"ctg"hwpfcogpvcn"fwtkpi"vjg"nkegpukpi"

pgiqvkcvkqp."citggogpv"cpf"korngogpvcvkqp"rjcugu0""

Uvctvkpi"htqo"vjg"nkegpuggÓu"rqkpv"qh"xkgy."yg"ecp"ugg"vjcv"jcxkpi"KR"ku"pqv"qpn{"cdqwv"ceeguu"

vq"c"vgejpqnqi{."cnvjqwij"vjku"ku"mpqyp"vq"dg"c"etwekcn"curgev"hqt"vjgkt"uweeguu."dwv"cnuq"cdqwv"jcxkpi"

ceeguu"vq"cffkvkqpcn"tguqwtegu"cpf"c"tgrwvcvkqp"ghhgev"uvgookpi"htqo"vjg"nkegpuqtÓu"tgrwvcvkqp"coqpi"

kpxguvqtu"cpf"enkgpvu"kp"vjgkt"vctigv"octmgv0"Vjgtghqtg."rtqurgevkxg"gpvtgrtgpgwtu"ujqwnf"gxcnwcvg"vjg"

gpvktg"rcemcig"vjcv"vjg{"ecp"tgegkxg"ykvj"vjg"nkegpukpi"citggogpv"cpf"vjg"uvtcvgike"qrvkqpu"kv"ecp"dtkpi"

vjgo"fwtkpi"vjgkt"kpkvkcn"itqyvj."dg{qpf"vjg"wug"qh"KR0"Vjku"kpukijv"ku"gswcnn{"korqtvcpv"hqt"nkegpuqtu."

yjq"ujqwnf"tghngev"qp"vjgkt"rqukvkqpkpi"cpf"dtcpfkpi."gurgekcnn{"kh"vjgkt"nkegpukpi"qdlgevkxgu"ctg"nkpmgf"

vq"oczkok¦kpi"tgxgpwg"htqo"nkegpukpi"citggogpvu0"Oqtgqxgt."vjg"KR"ecp"dg"wugf"kp"ocp{"yc{u"d{"

vjg"uvctv/wru."eqphkiwtkpi"kvugnh"cu"c"tgcn/qrvkqp"vjcv"ecp"dg"gzrnqkvgf"kp"fkhhgtgpv"yc{u"qxgt"vkog."hqt"

gzcorng"dgkpi"kpenwfgf"kp"c"hkpcn"rtqfwev"qt"ugtxkeg."dgkpi"wugf"cu"vjg"dcuku"hqt"c"rcvgpv"rqqn"qt"pqv"

dgkpi"wugf"cv"cnn"fwg" vq"hwtvjgt"T(F"rgthqtogf"ykvjkp" vjg"uvctv/wr0"Vjku"ogcpu"vjcv" vjg"uvtcvgike"

kornkecvkqpu"qh"nkegpukpi/kp"KR"ujqwnf"kpenwfg"cnuq"eqpukfgtcvkqpu"qp"vjg"hwvwtg"T(F"cpf"KR"uvtcvgi{"

qh"vjg"hkto"htqo"vjg"qwvugv."cnuq"kp"tgncvkqp"vq"vjg"eqorgvkvqtu"rtgugpv"qp"vjg"octmgv0"Hkpcnn{."nkvgtcvwtg"

jcu"kpfkecvgf"vjcv"vjg"hqwpfkpi"vgco"qh"c"uvctvwr"ocmgu"c"nctig"fkhhgtgpeg"kp"vjg"uweeguu"qh"vjg"hkto0"

Yg" jcxg" nkpmgf" vjku" curgev" vq" vjg" nkegpukpi" rtqeguu." ujqykpi" jqy" vjg" Ðvgejpqnqi{" rwujÑ" qt"

rctvkekrcvkqp"kp"vjg"uvctv/wr"eqorcp{"hqwpfkpi"vgco"d{"vjg"kpxgpvqtu."yjkej"ku"qhvgp"qxgtgorjcuk¦gf"

d{"nkegpuqtu"cpf"Xgpvwtg"Ecrkvcnkuvu."ku"pqv"vjg"qpn{"uweeguuhwn"crrtqcej"vq"etgcvg"c"uvctv/wr."dgecwug"

kp/fgrvj"mpqyngfig"qh"rqvgpvkcn"octmgvu"ku"cnuq"cp"guugpvkcn"curgev"vq"eqpukfgt"yjgp"fgxgnqrkpi"c"



"

" 3;"

pgy"hkto0"Vjgug"vyq"curgevu"ujqwnf"eq/gzkuv"ykvjkp"vjg"uvctv/wr."jqygxgt"oc{"dtkpi"cdqwv"eqphnkevu"

fwg"vq"fkhhgtkpi"ogpvcnkvkgu."cpf"ujqwnf"dg"ectghwnn{"ocpcigf0""

Htqo"vjg"nkegpuqtÓu"ukfg."qwt"uvwfkgu"jcxg"ujqyp"jqy"fkhhgtgpv"eqpvtcevwcn"encwugu."uwej"cu"

cpvk/ujgnxkpi"cpf" {gctn{" hkzgf" tq{cnv{" hggu."ecp"dg"eqodkpgf" vq"ocpcig" kphqtocvkqp"cu{oogvtkgu"

ykvj" vjg" nkegpuggu" cpf" vq" mggr" vjg" rtguuwtg" vq" tgcej" vjg" octmgv" qp" vjg" nkegpugg" gxgp" ykvjqwv"

eqpvtqnnkpi"vjgkt"cevkxkvkgu"fktgevn{"vjtqwij"qypgtujkr"uvcmgu"qt"xgpvwtg"ecrkvcn0"Oqtgqxgt."kppqxcvkxg"

nkegpukpi"fgcnu"ctg"crrgctkpi"qp"vjg"octmgv."yjkej"uggo"gurgekcnn{"uwkvgf"vq"uvctv/wru0"Vjgug"kpenwfg"

hkzgf"vqvcn"hggu"hqt"vjg"Nkegpug"yjkej"ecp"dg"tgrckf"ykvj"xctkcdng"coqwpvu"qxgt"c"egtvckp"pwodgt"qh"

{gctu."qt"nqcp"ogejcpkuou"yjgtg"vjg"wrhtqpv"hgg"ku"yckxgf"wpfgt"c"nqcp"uejgog"wpvkn"vjg"rtqfwevu"

tgcej"vjg"octmgv."cv"yjkej"oqogpv"vjg"nqcp"pggfu"vq"dg"tgrckf0"Vjgug"ogejcpkuou"itcpv"c"itgcvgt"

hngzkdknkv{" vq" vjg" uvctv/wru."gurgekcnn{"cv" vjg"qwvugv"yjgp" hkpcpekcn"ogcpu" ctg" uecteg."jqygxgt" uvknn"

gpcdng" vjg" nkegpuqt" vq" ugv" wr" cp" wr/htqpv" hgg" hqt" vjg" nkegpug" citggogpv"ykvjqwv" jcxkpi" vq"fgrgpf"

gpvktgn{"qp"tq{cnvkgu0"

" "



"
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"

Crrgpfkz"3"/"Vcdngu"cpf"Itcrju"

Vcdng"3"/"Eqorcpkgu"Kpvgtxkgygf"

Hkto" Hqwpfgf" Eqwpvt{" Octmgv" Vgejpq
nqi{"
Tqng"

Hqwpfkpi"
Vgco"

Nkegpug"
Eqpfkvkqpu"

Kpewdcvkq
p"*[+"

Vgejpqnqi
{"Uqwteg"

Gzenwukxkv{"

C" 4235" PN" Fcvc/
egpvtgu"

Eqtg" Rwuj" Wr/htqpv"hgg"-"
Tq{cnvkgu"-"
Cpvkujgnxkpi""
5"{gctu"vq"
octmgv"

3" Tgugctej"
Egpvgt"

P"

D" 4234" WM" Qkn"("
Icu"

Eqtg" Rwnn" Cppwcn"Hgg"-"
Tq{cnvkgu"-"
Cpvkujgnxkpi""
6"{gctu"vq"
octmgv"

3.47" Tgugctej"
Egpvgt"

["

E" 4235" PN" Rjctoce
gwvkecnu"

Eqtg" Rwnn" Wr/htqpv"hgg" 4" Wpkxgtukv{" ["

F" 422;" PN" Tgpgyc
dng"
Gpgti{"

Pqp/
Eqtg"

Rwnn" Vq"dg"
pgiqvkcvgf"

3" Tgugctej"
Egpvgt"

P"

G" 4233" PN" Vtcpurqt
vcvkqp"

Pqp/
Eqtg"

Rwnn" Tq{cnvkgu" 3" Rtkxcvg"
Eqorcp{"

P"

H" 4234" KV1WUC" Gngevtqpk
eu"

Eqtg" Rwuj"("
Rwnn"

Cppwcn"Hgg"-"
Tq{cnvkgu"-"
Cpvkujgnxkpi""
5"{gctu"vq"
octmgv"

2" Tgugctej"
Egpvtg"

["

I" 4234" KV" Pcpqrct
vkengu"

Pqp/
Eqtg"

Rwuj" Vq"dg"citggf"
chvgt"5"{gct"
rgtkqf"

5"
kpenwfkpi"
wug"qh"ncd"
gswkrogp
v"

Tgugctej"
Egpvtg"

["



"
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Vcdng"3"/"Eqorcpkgu"Kpvgtxkgygf"

J" 4234" KV" Tgpgyc
dng"
Gpgti{"

Eqtg" Rwuj" Vq"dg"citggf"
chvgt"5"{gct"
rgtkqf"

5"
kpenwfkpi"
wug"qh"
gswkrogp
v"

Tgugctej"
Egpvtg"

["

K" 4235" KV" Tgpgyc
dng"
Gpgti{"

Eqtg" Rwuj" Vq"dg"citggf"
chvgt"5"{gct"
rgtkqf"

5" Tgugctj"
Egpvtg"

["

"

"

"

"

"

"

Vcdng"4"Tqng"qh"vjg"Nkegpugf"Vgejpqnqi{"kp"vjg"rtqfwev1ugtxkeg"qh"vjg"uvctvwr"

Eqpuvtwev" Ecvgiqtkgu" Cvvtkdwvgu" Hkpfkpiu"
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$SSHQGL[�����%DVHOLQH�LQWHUYLHZ�TXHVWLRQV��

7KHVH�TXHVWLRQV�ZHUH�FRYHUHG�LQ�HDFK�LQWHUYLHZ��KRZHYHU�EDVHG�RQ�LQGLYLGXDO�LQWHUYLHZHH�UHVSRQVHV��

DGGLWLRQDO�FODULILFDWLRQ�DQG�H[SORUDWRU\�TXHVWLRQV�ZHUH�DVNHG��

���&DQ� \RX� GHVFULEH� \RXU� FRPSDQ\�� WKH� NH\� PDUNHWV� \RX� RSHUDWH� LQ� DQG� \RXU� PDLQ�

SURGXFW�VHUYLFH"�

���&DQ� \RX� GHVFULEH� WKH� UROH� WKH� OLFHQVHG� WHFKQRORJ\� SOD\V� LQ� \RXU� ILQDO� SURGXFW�VHUYLFH�

RIIHULQJ"�

���&DQ�\RX�H[SODLQ�KRZ�\RX�LGHQWLILHG�WKH�WHFKQRORJ\�WKDW�ZDV�DYDLODEOH�IRU�OLFHQVH�DQG�DW�

ZKDW�VWDJH�WKLV�KDSSHQHG�RI�\RXU�SURGXFW�VHUYLFH�GHYHORSPHQW�F\FOH"�

���:KDW� W\SH�RI�DJUHHPHQW�GR�\RX�KDYH� IRU� WKH� OLFHQVH��XS� IURQW�IHH�� UR\DOWLHV��JUDQW�EDFN�

FODXVHV��DQWL�VKHOYLQJ�FODXVHV��HWF�"��

���+RZ�GLG�\RX�GHYHORS�WKH�OLFHQVHG�WHFKQRORJ\�IXUWKHU�RQFH�\RX�DFTXLUHG�LW"��(�J��IXUWKHU�

5	'��DGGLWLRQDO�SDWHQW�DSSOLFDWLRQV��HQJLQHHULQJ��LQGXVWULDOL]DWLRQ��PDUNHWLQJ�HWF���

���:KLFK�DUH�WKH�NH\�DGYDQWDJHV�\RX�IHHO�\RX�REWDLQHG�E\�OLFHQVLQJ�LQ�WKLV�WHFKQRORJ\"��

���:RXOG�\RX�KDYH�H[SHULHQFHG�WKH�VDPH�DGYDQWDJHV�LI�\RX�ZHUH�QRW�D�VWDUW�XS"�

���:KLFK�DUH�WKH�NH\�LVVXHV�\RX�H[SHULHQFHG�E\�OLFHQVLQJ�LQ�WKLV�WHFKQRORJ\"�

���,Q�ZKDW�SDUW�ZHUH�WKH\�GXH�WR�\RX�EHLQJ�D�VWDUW�XS"�

����&DQ�\RX�GHVFULEH�WKH�UHODWLRQVKLS�\RX�KDG�ZLWK�WKH�OLFHQVRU�DQG�KRZ�WKLV�LQIOXHQFHG�\RXU�

FRPSDQ\"�

����$UH�WKHUH�DQ\�RWKHU�IDFWRUV�WKDW�LQIOXHQFH�WKH�VXFFHVV�RI�WKH�OLFHQVLQJ�GHDO�WKDW�\RX�KDYHQ¶W�

PHQWLRQHG�VR�IDU"�

����'LG�\RX�HYHU�WKLQN�\RX�ZRXOG�KDYH�EHHQ�EHWWHU�RII�QRW�WDNLQJ�WKH�OLFHQVH�LQ�WKH�ILUVW�SODFH�

DQG�ZK\"�

� �
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$SSHQGL[�����/LVW�RI�7HFKQRORJ\�7UDQVIHU�2IILFHUV�DQG�9HQWXUH�&DSLWDOLVWV�,QWHUYLHZHG�

�

9HQWXUH�&DSLWDOLVW��3ULPH�9HQWXUHV��$PVWHUGDP��1/�

3DWHQW�3RRO�0DQDJHU��(XURSHDQ�6SDFH�$JHQF\��1RRUGZLMN��1/�

0DQDJHU��%XVLQHVV�,QFXEDWLRQ�&HQWUH��1RRUGZLMN��1/�

7HFKQRORJ\�7UDQVIHU�2IILFHU��-RLQW�5HVHDUFK�&HQWHU��%UXVVHOV��%(�

7HFKQRORJ\�7UDQVIHU�2IILFHU��5RWWHUGDP�6FKRRO�RI�0HGLFLQH�,QFXEDWRU��5RWWHUGDP��1/�

��7HFKQRORJ\�7UDQVIHU�2IILFHUV��,VWLWXWR�,WDOLDQR�GL�7HFQRORJLD��*HQRYD��,7�

��7HFKQRORJ\�7UDQVIHU�2IILFHUV��(XURSHDQ�6SDFH�$JHQF\��1RRUGZLMN��1/�
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%LEOLRJUDSK\�

$JUDZDO��$����������(QJDJLQJ�WKH�LQYHQWRU��([SORULQJ�OLFHQVLQJ�VWUDWHJLHV�IRU�XQLYHUVLW\�LQYHQWLRQV�

DQG�WKH�UROH�RI�ODWHQW�NQRZOHGJH��Uvtcvgike"Ocpcigogpv"Lqwtpcn����������������

$URUD��$���$��)RVIXUL��	�$��*DPEDUGHOOD��������0DUNHWV�IRU�WHFKQRORJ\��7KH�HFRQRPLFV�RI�LQQRYDWLRQ�

DQG�FRUSRUDWH�VWUDWHJ\��Vjg"OKV"Rtguu����

$URUD�� $�� 	� $�� *DPEDUGHOOD�� ������ ,GHDV� IRU� 5HQW�� $Q� 2YHUYLHZ� RI� 0DUNHWV� IRU� 7HFKQRORJ\��

Kpfwuvtkcn"cpf"Eqtrqtcvg"Ejcpig�����������������

$UURZ��.��������(FRQRPLF�ZHOIDUH�DQG� WKH�DOORFDWLRQ�RI� UHVRXUFHV� IRU� LQYHQWLRQ�� ,Q�7KH�UDWH�DQG�

GLUHFWLRQ� RI� LQYHQWLYH� DFWLYLW\�� (FRQRPLF� DQG� VRFLDO� IDFWRUV� �SS�� ���������� Pcvkqpcn" Dwtgcw" qh"

Geqpqoke"Tgugctej��

$VSHOXQG��$���7��%HUJ�8WE\��5��6NMHYGDO��������,QLWLDO�UHVRXUFHV¶"LQIOXHQFH�RQ�QHZ�YHQWXUH�VXUYLYDO��

D�ORQJLWXGLQDO�VWXG\�RI�QHZ�WHFKQRORJ\�EDVHG�ILUPV��Vgejpqxcvkqp��������������������

$XGUHWVFK� '�%�� ������ ,QQRYDWLRQ�� JURZWK� DQG� VXUYLYDO�� Kpvgtpcvkqpcn" Lqwtpcn" qh" Kpfwuvtkcn"

Qticpk¦cvkqp�����������������

%HVV\��&���(��%URXVVHDX��������7HFKQRORJ\�OLFHQVLQJ�FRQWUDFWV��IHDWXUHV�DQG�GLYHUVLW\��Kpvgtpcvkqpcn"

Tgxkgy"qh"Ncy"cpf"Geqpqokeu������������±�����

%HVV\��&���(��%URXVVHDX�� 6��6DXVVLHU�� ������7KH�'LYHUVLW\� RI�7HFKQRORJ\�/LFHQVLQJ�$JUHHPHQWV��

Yqtmkpi"Rcrgt��

%UXVK�� &�� *��� 3�� *�� *UHHQH� 	� 0�0�� +DUW�� ������ )URP� LQLWLDO� LGHD� WR� XQLTXH� DGYDQWDJH�� 7KH�

HQWUHSUHQHXULDO�FKDOOHQJH�RI�FRQVWUXFWLQJ�D�UHVRXUFH�EDVH��Vjg"Cecfgo{"qh"Ocpcigogpv"Gzgewvkxg��

��������������

&DR��-HUU\�DQG�+VX��3R�+VXDQ��7KH�,QIRUPDWLRQDO�5ROH�RI�3DWHQWV�LQ�9HQWXUH�&DSLWDO�)LQDQFLQJ��-XQH�

����������$YDLODEOH�DW�6651��KWWS���VVUQ�FRP�DEVWUDFW ���������
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&DVVLPDQ��%���5��9HXJHOHUV��������,Q�VHDUFK�RI�FRPSOHPHQWDULW\�LQ�LQQRYDWLRQ�VWUDWHJ\��LQWHUQDO�5	'�

DQG�H[WHUQDO�NQRZOHGJH�DFTXLVLWLRQ��Ocpcigogpv"Uekgpeg0���������������

&HFFDJQROL�� 0��� 0�� -��� +LJJLQV�� 	� 9��� 3DOHUPR�� ������ %HKLQG� WKH� 6FHQHV�� 6RXUFHV� RI�

&RPSOHPHQWDULW\�LQ�5	'��1R��Z��������Pcvkqpcn"Dwtgcw"qh"Geqpqoke"Tgugctej��

&HFFDJQROL��0��� 	� /�� -LDQJ�� ������ ³7KH� &RVW� RI� ,QWHJUDWLQJ� ([WHUQDO� 7HFKQRORJLHV�� 6XSSO\� DQG�

'HPDQG�'ULYHUV�RI�9DOXH�&UHDWLRQ�LQ�WKH�0DUNHWV�IRU�7HFKQRORJ\�´"Uvtcvgike"Ocpcigogpv"Lqwtpcn��

9RO������SS�����������

&KHVEURXJK�+��:������D��2SHQ�,QQRYDWLRQ��7KH�1HZ�,PSHUDWLYH�IRU�&UHDWLQJ�DQG�3URILWLQJ�IURP�

7HFKQRORJ\��Jctxctf"Dwukpguu"Uejqqn"Rtguu��%RVWRQ���

&KHVEURXJK�� +�� :�� ����E�� 7KH� JRYHUQDQFH� DQG� SHUIRUPDQFH� RI� ;HUR[¶V� WHFKQRORJ\� VSLQ�RII�

FRPSDQLHV��Tgugctej"Rqnke{���������������

'DKOVWUDQG��$�� /�� ������*URZWK� DQG� ,QYHQWLYHQHVV� LQ� WHFKQRORJ\�EDVHG� VSLQ�RII� ILUPV��Tgugctej"

Rqnke{�����������������

'HFKHQDX[��(���7KXUVE\��0���	�7KXUVE\��-����������6KLUNLQJ��VKDULQJ�ULVN�DQG�VKHOYLQJ��7KH�UROH�RI�

XQLYHUVLW\�OLFHQVH�FRQWUDFWV��Kpvgtpcvkqpcn"Lqwtpcn"qh"Kpfwuvtkcn"Qticpk¦cvkqp����������������

'L� 6WHIDQR�� *��� *DPEDUGHOOD�� $��� 	� 9HURQD�� *�� �������� 7HFKQRORJ\� SXVK� DQG� GHPDQG� SXOO�

SHUVSHFWLYHV�LQ�LQQRYDWLRQ�VWXGLHV��&XUUHQW�ILQGLQJV�DQG�IXWXUH�UHVHDUFK�GLUHFWLRQV��Tgugctej"Rqnke{��

������������������

(XURSHDQ�&RPPLVVLRQ��������-DQXDU\���(175(35(1(856+,3������$&7,21�3/$1�5HLJQLWLQJ�

WKH�HQWUHSUHQHXULDO�VSLULW�LQ�(XURSH��&20�����������ILQDO��&RPPXQLFDWLRQ�IURP�WKH�FRPPLVVLRQ�WR�

WKH� (XURSHDQ� 3DUOLDPHQW�� WKH� &RXQFLO�� WKH� (XURSHDQ� (FRQRPLF� DQG� 6RFLDO� &RPPLWWHH� DQG� WKH�

&RPPLWWHH�RI�WKH�5HJLRQV��%UXVVHOV��(XURSHDQ�&RPPLVVLRQ��

)RVIXUL��$��������7KH�OLFHQVLQJ�GLOHPPD��XQGHUVWDQGLQJ�WKH�GHWHUPLQDQWV�RI�WKH�UDWH�RI�WHFKQRORJ\�

OLFHQVLQJ��Uvtcvgike"Ocpcigogpv"Lqwtpcn�������$XJXVW������������±�������
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*DQV�-6��+VX�'+��6WHUQ�6��������:KHQ�GRHV�VWDUW�XS�LQQRYDWLRQ�VSXU�WKH�JDOH�RI�FUHDWLYH�GHVWUXFWLRQ"�

5$1'�-RXUQDO�RI�(FRQRPLFV�����������±�����

*DVVPDQQ��2���	�(QNHO��(��������7RZDUGV�D�WKHRU\�RI�RSHQ�LQQRYDWLRQ��WKUHH�FRUH�SURFHVV�DUFKHW\SHV��

T(F"ocpcigogpv"eqphgtgpeg��������

+DJHGRRUQ��-���0��&ORRGW��������0HDVXULQJ�LQQRYDWLYH�SHUIRUPDQFH��LV�WKHUH�DQ�DGYDQWDJH�LQ�XVLQJ�

PXOWLSOH�LQGLFDWRUV"�Tgugctej"Rqnke{��������������������

+VX��'��+���	�=LHGRQLV��5��+�� ��������5HVRXUFHV� DV� GXDO� VRXUFHV� RI� DGYDQWDJH�� ,PSOLFDWLRQV� IRU�

YDOXLQJ�HQWUHSUHQHXULDOILUP�SDWHQWV��Uvtcvgike"Ocpcigogpv"Lqwtpcn������������������

�.DQL��0���	�.��0RWRKDVKL��������8QGHUVWDQGLQJ�WKH�WHFKQRORJ\�PDUNHW�IRU�SDWHQWV��1HZ�LQVLJKWV�

IURP�D�OLFHQVLQJ�VXUYH\�RI�-DSDQHVH�ILUPV��Tgugctej"Rqnke{������������������

/DXUVHQ��.���0�� ,�� /HRQH�	� 6�� 7RUULVL�� ������ 7HFKQRORJLFDO� H[SORUDWLRQ� WKURXJK� OLFHQVLQJ��1HZ�

LQVLJKWV�IURP�WKH�OLFHQVHH¶V�SRLQW�RI�YLHZ��Kpfwuvtkcn"cpf"Eqtrqtcvg"Ejcpig������������������

/DXUVHQ��.���	�$��6DOWHU��������2SHQ�IRU�LQQRYDWLRQ��WKH�UROH�RI�RSHQQHVV�LQ�H[SODLQLQJ�LQQRYDWLRQ�

SHUIRUPDQFH�DPRQJ�8.�PDQXIDFWXULQJ�ILUPV��Uvtcvgike"Ocpcigogpv"Lqwtpcn0�����������������

/HRQH��0��,���	�7��5HLFKVWHLQ���������/LFHQVLQJ�LQ�IRVWHUV�UDSLG�LQYHQWLRQ��7KH�HIIHFW�RI�WKH�JUDQW�

EDFN�FODXVH�DQG�WHFKQRORJLFDO�XQIDPLOLDULW\��Uvtcvgike"Ocpcigogpv"Lqwtpcn������������������

/HRQH��0�,���	�5��2ULDQL��/LFHQVLQJ�DV�D�VRXUFH�RI�)LQDQFLQJ��������Yqtmkpi"Rcrgt��

/RZH�� -��� 3�� 7D\ORU�� ������ 5	'� DQG� WHFKQRORJ\� SXUFKDVH� WKURXJK� OLFHQVH� DJUHHPHQWV��

FRPSOHPHQWDU\�VWUDWHJLHV�DQG�FRPSOHPHQWDU\�DVVHWV��T"("F"Ocpcigogpv������������±������

/XJJHQ��0���+��7VFKLUN\��������$�FRQFHSWXDO�IUDPHZRUN�IRU�WHFKQRORJ\�DQG�LQQRYDWLRQ�PDQDJHPHQW�

LQ� QHZ� WHFKQRORJ\�EDVHG� ILUPV� �17%)��� RKEOGV" " Ó25<" Rqtvncpf" Kpvgtpcvkqpcn" Eqphgtgpeg" qp"

Ocpcigogpv"qh"Gpikpggtkpi"cpf"Vgejpqnqi{."Vgejpqnqi{"Ocpcigogpv"hqt"Tgujcrkpi" vjg"Yqtnf�"

����������
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Octmkfgu" E0" 42360" Kppqxcvkqp" vjtqwij" Eqtrqtcvg" Urkpqhhu0" Rtgugpvcvkqp" cv" vjg" Cecfgo{" qh"

Ocpcigogpv"Eqphgtgpeg."Rjkncfgnrjkc0""

Oquejkgtk"E0"42350"Gzrnqtcvkqp"ykvj"Uvtkpiu"Cvvcejgf<"Fgukipkpi"cpf"Oqfkh{kpi"Rctvkcn"Fkxguvkvwtgu0"

Yqtmkpi"Rcrgt0"

Rcvgnk."C0"I0."("Ikcinku."I0"O0"*4227+0"Vgejpqnqi{"kppqxcvkqp/kpfwegf"dwukpguu"oqfgn"ejcpig<"c"

eqpvkpigpe{"crrtqcej0"Lqwtpcn"qh"Qticpk¦cvkqpcn"Ejcpig"Ocpcigogpv."3:*4+."389/3:50"

Ujcpg."U0"42230"Vgejpqnqi{"Tgikogu"cpf"Pgy"Hkto"Hqtocvkqp0"Ocpcigogpv"Uekgpeg0"69*;+<"3395/

33;20"

Ujgctocp."E0."I0"Dwttgnn0"3;::0"Pgy"vgejpqnqi{/dcugf"hktou"cpf"vjg"gogtigpeg"qh"pgy"kpfwuvtkgu<"

uqog"gornq{ogpv"kornkecvkqpu0"Pgy"Vgejpqn0"Yqtm"Gornq{ogpv0"5*4+<":9Î;;0"

Uvqtg{."F0"L0."D0"U0"Vgvjgt0"3;;:0"Pgy"vgejpqnqi{/dcugf"hktou"kp"vjg"Gwtqrgcp"Wpkqp<"cp"kpvtqfwevkqp0"

Tgugctej"Rqnke{0"48*;+<";55/;680"

Vggeg."F0"L0"3;:80"Rtqhkvkpi"htqo"vgejpqnqikecn"kppqxcvkqp0"Tgugctej"Rqnke{0"37*8+<"4:7Î5270"

Vggeg."F0."I0"Rkucpq."C0"Ujwgp0"3;;90"F{pcoke" ecrcdknkvkgu" cpf" uvtcvgike"ocpcigogpv0"Uvtcvgike"

ocpcigogpv"lqwtpcn"3:*Octej+<"72;Î755"

Vkooqpu."L0"C0"3;;60"Pgy"Xgpvwtg"Etgcvkqp<"Gpvtgrtgpgwtujkr"hqt" vjg"43uv"Egpvwt{0"Jqogyqqf."

Knn0<Ktykp0"

Vuck." M0" J0." (" Ycpi." L0" E0" *422:+0" Gzvgtpcn" vgejpqnqi{" ceswkukvkqp" cpf" hkto" rgthqtocpeg<" C"

nqpikvwfkpcn"uvwf{0"Lqwtpcn"qh"Dwukpguu"Xgpvwtkpi0"45*3+<";3/3340"

Yguvqp." E0." Icpfgnn." V0." Dgcwejcor." L0." OeCnrkpg." N0." Ykugocp." E0." Dgcwejcor." E0" *4223+"

Cpcn{¦kpi" Kpvgtxkgy" Fcvc<" Vjg" Fgxgnqrogpv" cpf" Gxqnwvkqp" qh" c" Eqfkpi" U{uvgo." Swcnkvcvkxg"

Uqekqnqi{."46*5+<5:3/622"

¥kgfqpku."C0C0"42290"Tgcn"Qrvkqpu"kp"Vgejpqnqi{"Nkegpukpi0"Ocpcigogpv"Uekgpeg."75*32+<"383:Î

38550"
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¥qnnq."O0."(" U0"I0"Ykpvgt0" 42240"Fgnkdgtcvg" ngctpkpi" cpf" vjg" gxqnwvkqp" qh" f{pcoke" ecrcdknkvkgu0"

Qticpk¦cvkqp"Uekgpeg."35*5+<"55;/5730""


