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!"#$%&'()*%+'$"

$%! &'(! "))*! +(,-./'! 01&'!234/-.!567+-%89! :';;-.+! <-,7+%! ;,+,'=! ,&+,! 0>+?/,&63@&!

,&'!A34/-.!=67+-%!-;!-7A/-.-,!-%!+//!.677'%,+(B!6%!-%,'//'.,3+/!A(6A'(,B9!-,!(+('/B!

,+C';! .'%,'(! ;,+@'D8! EF'(! ,&'! ,G6! ='.+=';! ,&+,! H6//6G'=9! &6G'F'(9! 46,&!

A(+.,-,-6%'(;!+%=!(';'+(.&'(;!&+F'!;&6G%! -%.('+;'=! -%,'(';,! -%!I3';,-6%;! ('/+,'=!

,6!,&'!A34/-.!=67+-%9!-D'D!,&6;'!JA+(,;!6HK!-77+,'(-+/!@66=;!,&+,!+('!%6,!A(6,'.,'=!

4B!-%,'//'.,3+/!A(6A'(,B!(-@&,;D!1&'!7+-%!('+;6%;!H6(!,&-;!-%,'(';,!+('!,'.&%6/6@-.+/!

.&+%@';9! G&-.&! 6HH'(! ,&'! A6,'%,-+/! 6H! -7A(6F'=! 6(! .67A/','/B! %'G! H6(7;! 6H!

3,-/-L-%@! A34/-.! =67+-%! (-@&,;! +%=! G6(C;9! +%=! M! 6H,'%! ('/+,'=! M! ('@3/+,6(B!

.&+%@';9! G&-.&! A+(,-+//B! 6HH;',! ,&';'! A6,'%,-+/;! JN(6G! "))OP! Q+.&! #**OKD!

1'.&%6/6@-.+//B9! ,&';'! .&+%@';! +('!A('=67-%+%,/B! .6%%'.,'=! ,6!=-@-,-L+,-6%! +%=!

,&'!$%,'(%',9!G&-/'!('@3/+,6(B!.&+%@';!&+F'!'R,'%='=!+%=!.('+,'=!%'G!-%,'//'.,3+/!

A(6A'(,B!(-@&,;9!%6,!/'+;,!,6!+..63%,!H6(!,&';'!,'.&%6/6@-.+/!='F'/6A7'%,;!J;''9!H6(!

'R+7A/'9!<-,7+%!#**"P!S+73'/;6%!#**TP!1-+%!#**)KD!

$%!A(+R-;9!%6%UA(6H-,! -%-,-+,-F';!;3.&!+;!,&'!V3(6A'+%!/-4(+(B!%',G6(C!V3(6A'+%+!

J23(=+B! #*"*K! +%=! .6(A6(+,'! 3;'(;! 6H! A34/-.! =67+-%!7+,'(-+/! J'D@D! W66@/'P! ;''!

S+73'/;6%!#*"*K!+/-C'!;,(3@@/'!G-,&!H-%=-%@!,&'-(!G+B!,&(63@&!,&-;!,&-.C',!6H!%'G!

,'.&%6/6@B!+%=!('@3/+,6(B!3%.'(,+-%,BD!$%!(';'+(.&9!76('!H3%=+7'%,+/!I3';,-6%;!

('@+(=-%@!+AA(6A(-+,'!@6F'(%+%.'!6H!,&'!A34/-.!=67+-%!+;!G'//!+;!-,;!-7A6(,+%.'!

H6(!,&'!'.6%67B!+%=!,&'!;6.-',B!+,!/+(@'!+('!('U-%F';,-@+,'=!-%!,&-;!.6%,'R,D!

5'=-.+,'=! ,6! @-F-%@! +! 4(-'H! 6F'(F-'G! +463,! ,&'! ;,+,'! 6H! ,&'! .3(('%,! ;.&6/+(/B!

='4+,'! 6%! ('/'F+%.'! +%=! ('@3/+,-6%! 6H! ,&'! =-@-,+/! A34/-.! =67+-%9! ,&-;! A+A'(! -;!

;,(3.,3('=! +;! H6//6G;X! +H,'(! &+F-%@! ,(-'=! ,6! .6%.'A,3+//B! ./+(-HB! ,&'! %6,-6%! 6H!

A34/-.!=67+-%!+%=!('/+,'=!.6%.'A,;!;3.&!+;!0.6776%;8!-%!;'.,-6%!,G69!,&'!%'R,!

,G6!;'.,-6%;!=-;.3;;!,&'!('/'F+%.'!6H!,&'!A34/-.!=67+-%!H6(!;6.-',B!-%!@'%'(+/!+%=!

,&'! '.6%67-.! ;A&'('! -%! A+(,-.3/+(D! S'.,-6%! H-F'! ,&'%! ='+/;! G-,&! ,&'! ('@3/+,6(B!
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T!

H63%=+,-6%;!6H!,&'!A34/-.!=67+-%!+%=!,&'!I3';,-6%9!G&',&'(!+!A34/-.!=67+-%!.+%!

4'! J('UK.6%;,(3.,'=! F-+! A(-F+,'! ('@3/+,6(B!7'+%;9! H6//6G'=! 4B! ;67'! .6%./3=-%@!

('7+(C;!+%=!+%!63,/66C!6%!H3,3('!(';'+(.&!A'(;A'.,-F';!-%!;'.,-6%!;-RD!

!

,"-./&+0+*/%+'$1"23/%"+4"5+$6"%37"89):.+*";'</+$=>"

Y&'%!,(B-%@!,6!.6%.'A,3+//B!./+(-HB!,&'!%6,-6%!6H!0A34/-.!=67+-%89!,&'!7+Z6(-,B!6H!

;63(.';!,6!=(+G!3A6%!+('!;-,3+,'=!-%!,&'!('+/7!6H![DSD!/'@+/!=-;.63(;'D!S'+(.&-%@!

H6(! 0A34/-.! =67+-%8! +%=! 0-%,'//'.,3+/! A(6A'(,B8! -%! ;'F'(+/! ;.-'%,-H-.! =+,+4+;';!

='/-F'(;!76;,/B!+(,-./';!,&+,!.+%!4'!.+,'@6(-L'=!+;!4'/6%@-%@!,6!,&'!H-'/=;!6H![DSD!

/+G!6(!/+G!\!'.6%67-.;D!1&'!('+;6%!H6(!,&'![DSD!H6.3;!7-@&,!4'!,&'!H+.,!,&+,!7+%B!

V3(6A'+%! .63%,(-';! -%./3=-%@! W'(7+%B! %'-,&'(! /'@+//B! %6(! %6,-6%+//B! &+F'! +%!

'R+.,!'I3-F+/'%,!,6!,&'!.6%.'A,!6H!,&'!A34/-.!=67+-%D"!1&'!A('=67-%+%.'!6H!/'@+/!

G6(C;!7-@&,! -%! ,3(%! 4'! 'RA/+-%'=! 4B! ,&'! F'(B! %+,3('! 6H! ,&'! A34/-.! =67+-%! +;!

4'-%@!46,&!.('+,'=!+%=!46(='('=!4B!-%,'//'.,3+/!A(6A'(,B!('@3/+,-6%D!

$%!,&-;!.67A+(+4/B!&676@'%'63;!46=B!6H!/-,'(+,3('9!,G6!+AA(6+.&';!H6(!='H-%-%@!

,&'!A34/-.!=67+-%!A('F+-/D! N6(!6%'9! +!%+((6G!F-'G!A3,! H6(G+(=! H6(! 'R+7A/'!4B!

2+7'/+! S+73'/;6%! J#**TX! "O)P! ;''! +/;6! <+%=';! +%=! 26;%'(! #**TK9! ='H-%';! ,&'!

A34/-.!=67+-%!0+;!+!;A&'('!-%!G&-.&!.6%,'%,;!+('!H(''!H(67!-%,'//'.,3+/!A(6A'(,B!

(-@&,;D8!1&-;!7'+%;!,&+,!H6(!'+.&!.6AB(-@&,+4/'!G6(C!6(9!-%!,&'!H-'/=!6H!A+,'%,!/+G9!

H6(! '+.&! -%F'%,-6%! -,! .+%! 4'! ='.-='=! G&',&'(! -,! -;! J%6,K! -%! ,&'! A34/-.! =67+-%9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
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"!1&'!W'(7+%!.63%,'(A+(,!,6!,&'!A34/-.!=67+-%!J0W'7'-%H('-&'-,8K9!H6(!'R+7A/'9!

=6';!%'-,&'(!'R&-4-,!,&'!;A+,-+/!7',+A&6(!-%!,'(7;!6H!G6(=-%@!%6(!&+;!-,!,&'!;+7'!

/'@+/! 7'+%-%@9! G&-.&! -;! A+(,/B! =3'! ,6! ,&'! -%./3;-6%! 6H! 76(+/! (-@&,;! -%! ,&'!

V3(6A'+%!=(6-,!=]+3,'3(!.6AB(-@&,!;B;,'7D!
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O!

G&-.&! 'HH'.,-F'/B! ('A(';'%,;! ,&'! ,6,+/-,B! 6H! ;3.&! A34/-.! =67+-%! G6(C;! +%=!

C%6G/'=@'D!!

N6(!+%6,&'(9!+!('/+,-F'/B!4(6+=!A'(;A'.,-F'!;'';!,&'!A34/-.!=67+-%!+;!0,&'!(+%@'!6H!

3;';!6H! -%H6(7+,-6%! ,&+,!+%B!A'(;6%! -;!A(-F-/'@'=! ,6!7+C'!+4;'%,! -%=-F-=3+/-L'=!

H+.,;! ,&+,!7+C'! +! A+(,-.3/+(! 3;'! 4B! +! A+(,-.3/+(! A'(;6%! 3%A(-F-/'@'=D8! JQ'%C/'(!

")))X! T^#P! H6(! ;-7-/+(! ='H-%-,-6%;! ;''! Q6B/'! #**_P! `&+%='(! +%=! S3%='(! #**OP!

a+B='%! #*"*P!a6(6G-,L! #**)P! <-,7+%! "))*KD! S3.&! +! 0.(374;! ,&'6(B8! ='H-%-,-6%!

Ja6(6G-,L! #**)K#! -;! 4(6+='(! -%;6H+(! +;! -,! .67A(-;';! %6,! 6%/B! G6(C;! H(''! H(67!

-%,'//'.,3+/!A(6A'(,B!(-@&,;!43,!+/;6!.'(,+-%!3;';!6H!6,&'(G-;'!A(6,'.,'=!G6(C;D!$%!

,&'! [DSD! /'@+/! ;B;,'7! 'R+7A/';! H6(! ;3.&! A(-F-/'@'=! H6(7;! 6H! 3;'! +('!76;,/B! +//!

,&6;'!.6F'('=!4B!,&'!H+-(!3;'!=6.,(-%'P! -%!V3(6A'!,&-;!G63/=!4'!3;';!+//6G'=!4B!

/-7-,+,-6%;!+%=!'R.'A,-6%;!,6!.6AB(-@&,D!!

Y&'%9!-%!G&+,!H6//6G;9!$!+7!+AA/B-%@!,&'!4(6+='(!='H-%-,-6%!6H!A34/-.!=67+-%9!$!

+7!%6,!6%/B!=6-%@!;6!4'.+3;'!-,!-;!.6%;-;,'%,!G-,&!0>,?&'!('.'%,!,('%=8!Ja6(6G-,L!

#**)X!"O)*KD!b+,&'(!-,!-;!4'.+3;'!'F'%!;.&6/+(;!H+F63(-%@!+!76('!%+((6G!='H-%-,-6%!

;3.&!+;!S+73'/;6%! J#**TX!"O)K!+.C%6G/'=@'! ,&+,! ,&'('!0+('!;'F'(+/!.+,'@6(-';!6H!

.6%,'%,!,&+,!+('!;6!G-='/B!3;+4/'!,&+,9!H6(!A(+.,-.+/!A3(A6;';9!,&'B!;''7!,6!4'!A+(,!

6H! ,&'!A34/-.!=67+-%8!+%=!.6%;'I3'%,/B!+/;6!=-;.3;;! ,&';'! .+,'@6(-';!3%='(! ,&'!

&'+=-%@!6H!A34/-.!=67+-%D!!

E%'! ;3.&!A&'%67'%6%!6(!7',+A&6(!6H,'%! +;;6.-+,'=!G-,&! ,&'!A34/-.!=67+-%! -;!

,&'! 0.6776%;8D! 2+(,/B9! ,&'! ,'(7;! 0.6776%;8! +%=! 0A34/-.! =67+-%8! +('! 3;'=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
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#! c..6(=-%@! ,6! a6(6G-,L! J#**)X! "O)"9! G-,&! ('H'('%.'! ,6! `&+%='(! +%=! S3%='(!

J#**OKK9! ,&-;! 7',+A&6(! 0('H'(;! ,6! ,&'! .(374;! /'H,! 6F'(! +H,'(! ,&'! -%,'//'.,3+/!

A(6A'(,B!;B;,'7!&+;!./+-7'=!+//!6H!,&'!A(6A(-',+(B!3;';!6H!-%H6(7+,-6%!@66=;D8!!
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d!

-%,'(.&+%@'+4/B! J;''9! H6(! 'R+7A/'9! Q6//-'(! #**OP! Q6B/'! #**_P! <-,7+%! "))*P!

S+/L4'(@'(!#**^KD!E,&'(;!;3.&!+;!`&+%='(!+%=!S3%='(! J#**OX!"TT_K! -%! ,&'-(!A-'.'!

01&'! b67+%.'! 6H! ,&'! 234/-.! 567+-%8! 6A'(+,-6%+/-L'! ,&'! .6%.'A,! 6H! 0A34/-.!

=67+-%8!4B!3;-%@!=-HH'('%,!I3+/-H-.+,-6%;!6H!.6776%;X!

0Y&-/'! ,&'! eA34/-.!=67+-%f!6H,'%!('H'(;! ,6!(';63(.';! ,6!G&-.&!,&'('!+('!(-@&,;!6H!

+..';;! ;&+('=! +76%@! )((! A'6A/'! +%=! e.6776%;f! 6H,'%! ('H'(;! ,6! (';63(.';! ;&+('=!

+76%@!+!='H-%'=!@(63A9!-,!;''7;!A('H'(+4/'!,6!+=6A,!+!76('!A('.-;'!,'(7-%6/6@B!

,6!7+C'! ,&-;! =-;,-%.,-6%D! [%-F'(;+//BU+F+-/+4/'! (';63(.';! .+%! 4'! /+4'//'=! e@/64+/!

.6776%;9f! G&-/'! e@(63AU&'/=! (';63(.';f! .+%! 4'! =';.(-4'=! +;! e/-7-,'=! .6776%;!

A(6A'(,BfD8!

c%! 'F'%!76('! H-%'U@(+-%'=!=-;.3;;-6%! 6H! ,&'!%6,-6%+/! -%.6%;-;,'%.-';! -%! .3(('%,!

3;+@'!6H!,&'!,'(7;!0.6776%;8!+%=!0A34/-.!=67+-%8!-;!A(6F-='=!4B!Q6B/'!J#**TX!

#)UT#KD! 1&'! +,,'7A,! ,6! ;B;,'7+,-L'! =-HH'('%,! +('+;! +%=! ,BA';! 6H! A34/-.! =67+-%!

A&'%67'%+! A(';'%,'=! -%! 1+4/'! "! -;! -%! ,3(%! -%;A-('=! 4B9! 43,! %6,! -='%,-.+/! ,69!

S+73'/;6%f;!J#**TK!+,,'7A,!6H!0g+AA-%@!,&'!5-@-,+/!234/-.!567+-%8D!!

Public Domain Phenomenon Regulatory Framework Example(s) 

Core public domain works and 
inventions 

Copyright, Patent and trademark 
law 

- Ideas, concepts, theories 

- Rights expired 

- Information not qualifying 

Privileged uses Limitations and exceptions to 
copyright/Fair Use 

- Parody 

- Quotation 

Compulsory licenses and liability 
rules* 

Patent and copyright law - pharmaceutical patents in case 
of a national state of emergency 

Open content licensing Private copyright or patent 
licensing standards 

- Creative Commons 

- GNU General Public License  

Content that is widely usable 

without restriction 

Terms of service, customary 

practice 

- freely available website contents 

* since compulsory licenses and liability rules usually require financial compensiation, it is contested whether 

they should be subsumed under the heading of public domain 

<)7(%!HI!D:%&:*%>!/#!0*##%&%,$!567(*'!0/8)*,!5.%,/8%,)!

`6('! A34/-.! =67+-%! G6(C;! +%=! -%F'%,-6%;! .+%! 4+;-.+//B! 4'! ;6(,'=! -%,6! ,G6!

.+,'@6(-';D! 1&'! H-(;,! .+,'@6(B! .67A(-;';! G6(C;! +%=! -%F'%,-6%;! %6,! .6F'('=! 4B!

-%,'//'.,3+/! A(6A'(,B! (-@&,;! -%! ,&'! H-(;,! A/+.'D! $%! ,&'! H-'/=! 6H! .6AB(-@&,! ,&';'! +('!

G6(C;! %6,! A+;;-%@! ,&'! ('/+,-F'/B! /6G! 6(-@-%+/-,B! ,&(';&6/=! J`(+-@! #**dP! <-,7+%!
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^!

"))*K!6(!M!+,! /'+;,! -%! ,&'![DSD!M!7'('! J.6//'.,-6%;!6HK! H+.,;DT! $%! ,&'! H-'/=!6H!A+,'%,!

/+G9! ,&'! ,&(';&6/=! H6(! A(6,'.,-6%! -;! 73.&! &-@&'(! -%! ,&+,! -%F'%,-6%;! &+F'! ,6! 4'!

('@-;,'('=!+%=!,&'('4B!H3/H-/!,&'!.(-,'(-+!6H!3,-/-,B9!%6F'/,B9!+%=!%6%64F-63;%';;!M!

+//! .67A+('=! ,6! A(-6(! +(,! Jg'(@';! #**OP! a6(6G-,L! #**)KD! S'.6%=9! G6(C;! +%=!

-%F'%,-6%;! 4'.67'! A+(,! 6H! ,&'! .6('! A34/-.! =67+-%! +;! ;66%! +;! ,&'! (';A'.,-F'!

.6AB(-@&,!6(!A+,'%,! ,'(7;!'RA-('D!N6(!46,&!A+,'%,!+%=!.6AB(-@&,! /+G9!,&'!Y1E];!

c@(''7'%,! 6%! 1(+='Ub'/+,'=! c;A'.,;! 6H! $%,'//'.,3+/! 2(6A'(,B! b-@&,;! J1b$2;!

c@(''7'%,K!-%,(6=3.'=!7-%-737!A(6,'.,-6%!,'(7;9!G&-.&!+763%,!,6!#*!B'+(;!H6(!

A+,'%,;!+%=!d*!B'+(;!+H,'(!,&'!='+,&!6H!,&'!+3,&6(!H6(!.6AB(-@&,+4/'!G6(C;DO!

1&'! ;'.6%=! 7+Z6(! A+(,! 6H! ,&'! A34/-.! =67+-%! +('! A(-F-/'@'=! 3;';! 6H! 6,&'(G-;'!

A(6,'.,'=!G6(C;D!2(-F-/'@'=!3;';!+//6G!.'(,+-%!,BA';!6H!3;+@'!G-,&63,!.6%;'%,!6(!

('73%'(+,-6%!H6(!,&'!(-@&,;!&6/='(D!VR+7A/';!H6(!G-='/B!@(+%,'=!A(-F-/'@'=!3;';!

+('!'=3.+,-6%+/!3;'9! .6AB-%@! H6(!A(-F+,'!3;'9! +%=!3;'! -%!I36,+,-6%;D!EH,'%! ,&';'!

A(-F-/'@'=!3;';!+('!=';-@%'=!-%!H6(7!6H!+!/'@+/!='H'%;'9!%6,!+;!+%!+.,-6%+4/'!(-@&,D!

$%! -%,'(%+,-6%+/! /+G9! ,&'! 463%=+(-';! 6H! A6,'%,-+/! A(-F-/'@'=! 3;';! +('! =(+G%! -%!

H6(7! 6H! ,&'! ;6U.+//'=! 01&(''US,'A! 1';,89! G&-.&! -;! '746=-'=! -%! ,&'! Q'(%'!

`6%F'%,-6%! H6(! ,&'! 2(6,'.,-6%! 6H! <-,'(+(B! +%=! c(,-;,-.! Y6(C;9! ,&'! 1b$2;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!

!

!

!

T! $%! V3(6A'9! .6//'.,-6%;! 6H! H+.,;! -%! H6(7! 6H! .67A3,'(! =+,+4+;'! +('! A(6,'.,'=! 4B!

5-('.,-F'!h6D!)^i)iV`!6H!""!g+(.&!"))^!6%!,&'!/'@+/!A(6,'.,-6%!6H!=+,+4+;';!J;''!

+/;6!;'.,-6%!O!4'/6GKD!N6(!+!.(-,-.+/!+;;';;7'%,!6H!,&-;!=-('.,-F'!-%!.67A+(-;6%!,6!

,&'!/'@+/!;-,3+,-6%!-%!,&'![DSD!;''!Q6B/'!J#**_KD!
O! $%=-F-=3+/! .63%,(-';!7+B! &6G'F'(! @(+%,! 'F'%! /6%@'(! A(6,'.,-6%! ,'(7;9! +;! &+;!

&+AA'%'=9! H6(! 'R+7A/'9! -%! ,&'!V3(6A'+%![%-6%!G-,&!j*!B'+(;!+H,'(! ,&'!='+,&!6H!

,&'!+3,&6(D!c/;6!H6(!G6(C;!6H!.6(A6(+,'!6G%'(;&-A!,&';'!,'(7;!7-@&,!=-HH'(D!$%!,&'!

[DSD9!H6(!'R+7A/'9!G6(C;!6H!.6(A6(+,'!6G%'(;&-A!+('!A(6,'.,'=!H6(!"#*!B'+(;!+H,'(!

.('+,-6%!6(!)d!B'+(;!+H,'(!A34/-.+,-6%9!G&-.&'F'(!'%=A6-%,!-;!'+(/-'(D!



 

!

!

j!

+@(''7'%,! +%=! ,&'! Y$2E! `6AB(-@&,! ,('+,BD! 1&'! 1&(''US,'A! 1';,! .6%H-%';!

/-7-,+,-6%;! +%=! 'R.'A,-6%;! ,6! .6AB(-@&,! ,6! e.'(,+-%! ;A'.-+/! .+;';f! G&-.&! =6! %6,!

.6%H/-.,! G-,&! +! e%6(7+/! 'RA/6-,+,-6%! 6H! ,&'! G6(Cf! +%=! =6! %6,! e3%('+;6%+4/B!

A('Z3=-.'!,&'!/'@-,-7+,'!-%,'(';,;!6H!,&'!+3,&6(f!Jc(,-./'!"T!6H!1b$2;KDd!!Y&-/'!-%!,&'!

V[! ,&'! 1&(''US,'A! 1';,! &+;! 4''%! -7A/'7'%,'=! -%! H6(7! 6H! +%! 'R&+3;,-F'! /-;,! 6H!

/-7-,+,-6%;!+%=!'R.'A,-6%;!@(+%,-%@!;A'.-H-.!A(-F-/'@'=!3;';!JS'%H,/'4'%!#**OK9!,&'!

[DSD!7+-%/B!('/-';!6%!,&'!76('!@'%'(+/!N+-(![;'!=6.,(-%'!J'D@D!N-;&'(!$$$!")__K!G-,&!

;67'!7-%6(!+==-,-6%+/!+%=!76('!;A'.-H-.!'R.'A,-6%;!J;''!S+73'/;6%!#**TKD!

c! ,&-(=! +('+! 6H! ,&'! A34/-.! =67+-%! +('! .67A3/;6(B! /-.'%;';! +%=! /-+4-/-,B! (3/';9!

G&-.&!'%+4/'!'F'(B6%'!,6!3;'!.'(,+-%!G6(C;!6(!-%F'%,-6%;9!;34Z'.,!,6!+AA(6A(-+,'!

.67A'%;+,-6%!A+-=!'R!A6;,!JQ'%C/'(!"))*P!`+/+4(';-!+%=!g'/+7'=!")j#P!W6/=;,'-%!

")j*P!`&+%='(!+%=!S3%='(!#**OKD!Y&-/'!,'.&%-.+//B!+/;6!+!H6(7!6H!A(-F-/'@'=!3;'!

;-%.'! %6! .6%;'%,! 6H! ,&'! (-@&,;! &6/='(! -;! %'.';;+(B9! ,&'! /-.'%;-%@! H''! 7+C';! -,!

I3';,-6%+4/'!G&',&'(!-,!;&63/=!4'!;34;37'=!3%='(!,&'!&'+=-%@!6H!A34/-.!=67+-%9!

G&-.&! -;! 6H,'%! +;;37'=! ,6! ('I3-('! 0H(''! +..';;8! JS+73'/;6%! #**TKD! S+/L4'(@'(!

J#**^X!OOK9!&6G'F'(9!+(@3';!,&+,!3;-%@!/-+4-/-,B!(3/';!07'+%;!'%&+%.'7'%,!6H!,&'!

A34/-.!=67+-%9!4'.+3;'!,&6;'!G&6!G+%,!,6!3;'!,&'!'%,-,/'7'%,;!A(6,'.,'=!4B!,&'7!

.+%%6,! 4'! A(6&-4-,'=P! ,&'B! Z3;,! &+F'! ,6! A+B! H6(! ,&'! 3;'D8! c/;6! 5(+&6;! +%=!

Q(+-,&G+-,'! J#**#K! ;''7! ,6! ,+C'! +! ;-7-/+(! A'(;A'.,-F'! G&'%! ,&'B! A6-%,! ,6! ,&'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!

!

!

!

d! 1&'! -%,'(A(',+,-6%! 6H! ,&';'! ./+3;';! -;9! &6G'F'(9! .6%,';,'=! +;! 'F-='%.'=!4B! ,&'!

05'./+(+,-6%! 6H! ,&'! 1&(''US,'A! 1';,8! A(6F-='=! 4B! ,&'!g+R! 2/+%.C! $%;,-,3,'! H6(!

$%,'//'.,3+/! 2(6A'(,B! +%=!`67A',-,-6%!<+G! +%=! ;-@%'=! 4B! +! ;-@%-H-.+%,! %374'(!

.6AB(-@&,! ;.&6/+(;! J.HD! &,,AXiiGGGD-AD7A@D='iGGi'%iA34i%'G;i='./+(+U

,-6%k6%k,&'k,&(''k;,'Aki='./+(+,-6%D.H7!>+..';;'=!c3@3;,!_9!#*""?D!!
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!

_!

-7A6(,+%.'! 6H! .67A3/;6(B! /-.'%;';! -%! A+,'%,! /+G! H6(! ='F'/6A-%@! .63%,(-';9!

A+(,-.3/+(/B!-%!,&'!H-'/=!6H!A&+(7+.'3,-.+/;D!!

1&'!H63(,&!+%=!76;,!('.'%,!'R,'%;-6%!6H!,&'!A34/-.!=67+-%!-;!A(6F-='=!4B!A(-F+,'!

('@3/+,6(B!7'+%;!-%!H6(7!6H!;,+%=+(=-L'=!6A'%!.6%,'%,!/-.'%;-%@D!$%!';;'%.'9!6A'%!

.6%,'%,!/-.'%;';!03;'!A(6A'(,B!(-@&,;!,6!A(';'(F'!+%=!7+-%,+-%!+!.6776%;!-%!+%!

'R-;,-%@!-%,'//'.,3+/!(';63(.'8!JS+73'/;6%!#**TX!"^_KD!2(67-%'%,!'R+7A/';!+('!,&'!

Wh[!W'%'(+/!234/-.!<-.'%;'! -%! ,&'! H-'/=!6H!6A'%! ;63(.'! ;6H,G+('! Jg'(@';!#**OP!

Q'%C/'(! #**^P! 5643;.&! #**_K! +%=! `('+,-F'! `6776%;! H6(! +//! C-%=;! 6H!

.6AB(-@&,+4/'!G6(C;!J53;6//-'(!#**^P!V/C-%Ul6('%!#**d9!#**^P!5643;.&!+%=!m3+.C!

#*"*+KP! -%! ,&'! H-'/=! 6H! A+,'%,! /+G9! 6A'%! /-.'%;-%@! 76='/;! -%;A-('=! 4B! ,&';'!

'R+7A/';! +('! +/;6! 6%! ,&'! (-;'! J;''! `3C-'(! #**TP! N'/=7+%! #**OP! 53;6//-'(! #**jP!

a6A'!#**_KD!Y&-/'!;67'!F-'G!6A'%!.6%,'%,!/-.'%;-%@!0+;!7+(C',!(';A6%;';!,6!,&'!

-%'HH-.-'%,! 'RA+%;-6%! 6H! A(6A'(,B! (-@&,;8! JS+/L4'(@'(! #**^X! TdP! ;''! +/;6! g'(@';!

#**OK9!6,&'(;!;3.&!+;!Q'%C/'(!J#**^K!=';.(-4'!,&'!(';3/,-%@!.6776%;!+;!;67',&-%@!

4'B6%=!46,&!7+(C',;!+%=!,&'!;,+,'D!!

1&'! H-H,&! +%=! /+;,! A+(,! -%! ,&-;! ;3(F'B! 6H! ,&'! A34/-.! =67+-%! +('! G6(C;! ,&+,! +('!

G-='/B! 3;+4/'! G-,&63,! (';,(-.,-6%! 43,! =6! %'F'(,&'/';;! %6,! H+//! -%! '-,&'(! 6H! ,&'!

.+,'@6(-';!A(';'%,'=!;6!H+(D!S+73'/;6%!J#**TX!"O)K!7'%,-6%;!+;!,&'!76;,!-7A6(,+%,!

'R+7A/'!H6(!;3.&!A34/-.!=67+-%!4B!.3;,67+(B!A(+.,-.'!0.6%,'%,!,&+,!-;!,'.&%-.+//B!

A(6,'.,'=! 4B! .6AB(-@&,! /+G! 43,! -;!G-='/B! +F+-/+4/'! ,6! ,&'! A34/-.9! +;!G&'%! -,! -;!

A6;,'=! 6%! A34/-./B! +..';;-4/'! G'4! ;-,';! +F+-/+4/'! ,6! +//! .67'(;! G-,&63,! H''! 6(!

+AA+('%,!(';,(-.,-6%;!6%!3;'D8!E%'!;3.&!'R+7A/'!H6(!3;-%@!.6AB(-@&,'=!.6%,'%,!+;!

-H!-,!G+;!-%!,&'!A34/-.!=67+-%!-;!,&'!.6776%!A(+.,-.'!6H!'74'==-%@!F-='6;!&6;,'=!



 

!

!
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6%!6%/-%'!F-='6!A/+,H6(7;!J'D@D!n63134'!6(!o-7'6K!-%,6!A'(;6%+/!G'4!A+@';!J'D@D!

4/6@;K9! G&-.&! -;! 'F'%! '%.63(+@'=! G-,&! .6='U,'7A/+,';! A(6F-='=! 4B! ,&';'!

A/+,H6(7;D^! `67A+('=! ,6! ,&'! H63(! 6,&'(! +('+;! 6H! ,&'! A34/-.! =67+-%! =';.(-4'=!

+46F'9!,&-;!+('+!-;!76;,!A('.+(-63;!;-%.'!,&'!;,+,3;!+;!='UH+.,6!A34/-.!=67+-%!.+%!

4'!('F6C'=!+%B!,-7'!4B!,&'!(-@&,;!&6/='(;D!!

$%! +;;';;-%@! ,&'! ('/'F+%.'! 6H! ,&'! A34/-.! =67+-%9! ,G6! 7+Z6(! /-%';! 6H! +(@37'%,!

=67-%+,'!,&'!='4+,'!,&+,!7-((6(!,&'!Z3;,-H-.+,-6%!H6(!-%,'//'.,3+/!A(6A'(,B!(-@&,;!-%!

,&'! H-(;,!A/+.'D!N(67!+! ;6.-',BU6(-'%,'=!A'(;A'.,-F'!76;,/B!@(63%='=! -%!%+,3(+/U

/+G! .6%;-='(+,-6%;9! ,&'! A34/-.! =67+-%! -;! .6%;-='('=! ,6! 4'! +! H3%=+7'%,+/!

A('.6%=-,-6%! H6(! +3,&6(;&-A9! H(''=67!6H! ;A''.&! +%=9! ,&3;9! ='76.(+,-.! =-+/6@3'P!

,&'! H6//6G-%@! ;'.,-6%! 6H! ,&-;! .&+A,'(! G-//! 4(-'H/B! ;C',.&! ,&-;! (+,-6%+/'9! ,&'('4B!

H6.3;-%@!.6AB(-@&,D!N(67!+!76;,/B!3,-/-,+(-+%!;,+%=A6-%,9!G&-.&!G-//!4'!=-;.3;;'=!

-%!,&'!;34;'I3'%,!;'.,-6%!6H!,&-;!.&+A,'(9!+!;,(6%@!A34/-.!=67+-%!-;!.6%;-='('=!,6!

4'!%'.';;+(B!H6(!'%+4/-%@!46,&!.67A',-,-6%!+%=!-%%6F+,-6%!-%!,&'!'.6%67-.!('+/7D!

$%!,&-;!.6%,'R,!46,&!.6AB(-@&,!+%=!A+,'%,!/+G!A/+B!+%!'I3+//B!-7A6(,+%,!(6/'D!

!

?"@'*+7%/."A7.7B/$*7"'0"%37"9):.+*";'</+$"

c%B!=-;,-%.,-6%!4',G''%!;6.-',+/!+%=!'.6%67-.!('/'F+%.'!6H!,&'!A34/-.!=67+-%!-;!

6%/B! +%+/B,-.+/! -%! %+,3('D! 1&'! -7A6(,+%.'! 6H! ,&'! A34/-.! =67+-%! H6(! H(''=67! 6H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!

!

!

!

^! $%! ,&'! .+;'! 6H! n63134'9! ,&'! '74'==-%@! A(+.,-.'! -;! /'@+/-L'=! -%! -,;! 1'(7;! 6H!

S'(F-.'9! G&-.&! ;,+,'! ,&+,! 4B! 3A/6+=-%@! .6%,'%,! p>B?63! @(+%,! '+.&! 3;'(! 6H! ,&'!

S'(F-.'!+!%6%U'R./3;-F'!/-.'%;'!,6!+..';;!B63(!`6%,'%,!,&(63@&!,&'!S'(F-.'9!+%=!,6!

3;'9! ('A(6=3.'9! =-;,(-43,'9! =-;A/+B! +%=! A'(H6(7! ;3.&! `6%,'%,! +;! A'(7-,,'=!

,&(63@&! ,&'! H3%.,-6%+/-,B!6H! ,&'!S'(F-.'! +%=!3%='(! ,&';'!1'(7;!6H! S'(F-.'0! J;''!

&,,AXiiGGGDB63,34'D.67i;,+,-.q@/r+7'(-.+;\,'7A/+,'r,'(7;KD!!
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!

"*!

;A''.&9! H6(! 'R+7A/'9! -;! +HH'.,'=! 4B! ,&'! =-;,(-43,-6%! 6H! G'+/,&! +%=! -%.67'9!

.6%.'%,(+,-6%! 6H! -%H6(7+,-6%! 7+(C',;! +%=! ,&'! ;,+,'! 6H! ,'.&%6/6@-.+/!

='F'/6A7'%,;D!h'F'(,&'/';;9!,&'!H6//6G-%@!=-;.3;;-6%!6H!,&'!;6.-',+/!('/'F+%.'!6H!

,&'!A34/-.!=67+-%!;''C;!,6!-%F';,-@+,'!G&B!,&'!A34/-.!=67+-%!-;!-7A6(,+%,!'F'%!

G&'%!'.6%67-.!+;A'.,;!+('!='.'%,('=D!$%!+!H-(;,!;,'A9!,&'!-%&'('%,!('/'F+%.'!6H!,&'!

A34/-.!=67+-%!H6(!63(!.6%.'A,-6%!6H!.6AB(-@&,!+%=!+3,&6(;&-A!G-//!4'!=-;.3;;'=9!

,&'('4B! +/;6! +==(';;-%@! -,;! %+,3(+/! (-@&,;! H63%=+,-6%;D! 1&-;! -;! H6//6G'=! 4B! +%!

+;;';;7'%,! 6H! ,&'! (6/'! ,&'! A34/-.! =67+-%! A/+B;! H6(! H(''! ;A''.&! +%=! ='76.(+,-.!

=-+/6@3'D!

!

)*+,-./0%0.$,%0102&.'0(,34"15',678&5.,&#,&,3%0'7.65$57.,97%,'73:%5;/$,

&.6,&4$/7%#/53,

W-F'%!,&'!%'@+,-F'!6(!0.(374;!,&'6(B8!='H-%-,-6%!6H!,&'!A34/-.!=67+-%!A(6F-='=!

+46F'9!-,!7-@&,!;63%=!6==!,6!./+-7!,&+,!,&'!A34/-.!=67+-%!-;!%'F'(,&'/';;!%6,!Z3;,!

('/'F+%,!43,!'F'%!.6%;,-,3,-F'!%6,!6%/B!H6(!.6AB(-@&,!/+G!Jb6;'!#**TKj43,!'F'%!-,;!

3%='(/B-%@!.6%.'A,-6%!6H!+3,&6(;&-AD!Q3,!-,!-;!'R+.,/B!;3.&!+!.6%;,-,3,-F'!(6/'!,&+,!

:';;-.+!<-,7+%!+,,(-43,';!,6!,&'!A34/-.!=67+-%!-%!&'(!;'7-%+/!A+A'(!6%!,&'!-;;3'!

J"))*X!T^UTjKX!

0c//!G6(C;! 6H! +3,&6(;&-A9! 'F'%! ,&'!76;,! .('+,-F'9! -%./3='! ;67'! '/'7'%,;! +=+A,'=!

H(67! (+G!7+,'(-+/! ,&+,! ,&'! +3,&6(! H-(;,! '%.63%,'('=! -%! ;67'6%'! '/;'f;!G6(C;D! >s?!

Y'! .63/=! %6,! =(+G! ,&'! 463%=+(-';! 6H! +%! +3,&6(f;! A(6A'(,B! -%! ,&'! .6%,'%,;! 6H! &'(!

G6(C!3%,-/!G'!&+=!=-;;'.,'=!&'(!+3,&6(;&-A!A(6.';;!,6!A+('!,&'!A(''R-;,-%@!'/'7'%,;!

H(67!&'(!+;,-@7+,-.!('.+;,-%@!6H!,&'7D!$!+(@3'=!'+(/-'(!,&+,!;3.&!+!=-;;'.,-6%!G63/=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!

!

!

!

j!c..6(=-%@!,6!b6;'!J#**TX!j^K9!,&-;!-;!,(3'!'F'%!&-;,6(-.+//BX!0>.?6AB(-@&,!+%=!,&'!

A34/-.!=67+-%!G'('!46(%!,6@',&'(D8!!



 

!

!

""!

4'! -7A6;;-4/'! -%! A(+.,-.+/! ,'(7;D! $H! -,! G'('! A6;;-4/'9! $! +7! .6%H-='%,! ,&+,! +3,&6(;!

G63/=!%6,!G'/.67'!-,D!c4;'%,!;3.&!=-;;'.,-6%9!&6G'F'(9!G'!(-;C!@(+%,-%@!4(6+=!+%=!

6F'(/+AA-%@! A(6A'(,B! (-@&,;! -%! ,&'! ;34Z'.,! 7+,,'(! 6H! .6AB(-@&,D! >s?! 16! +F6-=!

.&66;-%@!4',G''%!,&'!,G69!G'!('/B!6%!,&'!A34/-.!=67+-%D!Q'.+3;'!G'!&+F'!+!A34/-.!

=67+-%9! G'! .+%! A'(7-,! +3,&6(;! ,6! +F6-=! ,&'! &+(;&! /-@&,! 6H! +! @'%3-%'! ;'+(.&! H6(!

A(6F'%+%.'9! +%=! ,&3;!7+-%,+-%! ,&'! -//3;-6%! ,&+,! ,&'-(!G6(C;! +('! -%=''=! ,&'-(! 6G%!

.('+,-6%;D8!

`6%;'I3'%,/B9! <-,7+%! J"))*X! TK! +(@3';! ,&+,! 0>,?&'! A34/-.! =67+-%! ;&63/=! 4'!

3%='(;,66=!%6,!+;!,&'!('+/7!6H!7+,'(-+/!,&+,!-;!3%=';'(F-%@!6H!A(6,'.,-6%9!43,!+;!+!

='F-.'!,&+,!A'(7-,;!,&'!(';,!6H!,&'!;B;,'7!,6!G6(C!4B!/'+F-%@!,&'!(+G!7+,'(-+/!6H!

+3,&6(;&-A!+F+-/+4/'!H6(!+3,&6(;!,6!3;'D8!$%!6,&'(!G6(=;X!'F'%!-H!6%'!+..'A,;!,&'!

(67+%,-.! %6,-6%! 6H! ,&'! +3,&6(! @'%-3;! -%&'('%,! -%! .6AB(-@&,! J.(-,-.+//B! &6G'F'(X!

N'%L'/! #**jK9! +3,&6(;&-A! +;! .6%.'A,3+/-L'=! -%! .3(('%,! .6AB(-@&,! /+G! G63/=! 4'!

-7A6;;-4/'!G-,&63,!,&'!A34/-.!=67+-%D!

$%! +==-,-6%9! <-,7+%! +/;6! .(-,-.-L';! ,&'! ;-7A/-H-'=! 'I3+,-6%! 6H! +3,&6(;&-A! G-,&!

+3,&6(;!6H,'%! ,6!4'! H63%=! -%!3,-/-,+(-+%!+;;';;7'%,;!6H! .6AB(-@&,!+%=! ,&'!A34/-.!

=67+-%D! $%;,'+=9! ;&'! ./+-7;! ,&+,! 0>%?3(,3(-%@! +3,&6(;&-A! -;! %6,! %'.';;+(-/B! ,&'!

;+7'! ,&-%@! +;! %3(,3(-%@! +3,&6(;98! +=F6.+,-%@! ,&+,! 0G'! 73;,! @3+(=! +@+-%;,!

A(6,'.,-%@!+3,&6(;!+,! ,&'!'RA'%;'!6H! ,&'!'%,'(A(-;'!6H!+3,&6(;&-A8! J<-,7+%!"))*X!

OKD!E,&'(;!H6//6G!+!;-7-/+(!/-%'!6H!('+;6%-%@!+;!<-,7+%9!&6G'F'(!%6,!=-;.3;;-%@!,&'!

A34/-.!=67+-%!+,!/+(@'!43,!(+,&'(!;'/'.,-F'!+('+;!;3.&!+;!H+-(!3;'D!!

$%! +! G+B! ;-7-/+(! H3%=+7'%,+/! ,6! ,&'! A'(;A'.,-F'! 6H! <-,7+%9! Q('+CB! J#**"K!

-%F';,-@+,';!,&'!%+,3(+/!(-@&,;!H63%=+,-6%;!6H!,&'!A34/-.!=67+-%D!a'!;,+,';!!

0,&+,! +! (643;,! A34/-.! =67+-%! .+%! 4'! ;'.3('=! 4B! .6%;-='(+,-6%;! ,&+,! +AA/B! ,6! ,&'!

%+,3('! 6H! %+,3(+/! (-@&,;! )1! 16'.D! S3.&! ,+A(66,! .677-,7'%,;! -%./3='! .6%;-;,'%.B! -%!

+AA/-.+,-6%9! %6%U-%,'(H'('%.'9! H+-(%';;9! %6%UG6(;'%-%@9! 3%-F'(;+/-;+4-/-,B9! A(-6(!

.6%;'%,9! ;'/HU@6F'(%+%.'9! +%=! ,&'! ';,+4/-;&7'%,! 6H! L6%';! 6H! +3,6%67BD8! JQ('+CB!

#*"*X!#*"9!'7A&+;-;!-%!6(-@-%+/K!



 

!

!

"#!

1&';'! A6,'%,-+/! %+,3(+/! /+G! Z3;,-H-.+,-6%;! H6(! ,&'! A34/-.! =67+-%! +('9! &6G'F'(9!

G-=';A('+=!%'-,&'(!-%!,&'!.6AB(-@&,!%6(!-%!,&'!=(6-,!=f+3,'3(!,(+=-,-6%;D!Y&-/'!-%!

,&'! H6(7'(! ,&'B! +('! %6,! &'/AH3/! -%! A('=67-%+%,/B! 3,-/-,+(-+%! ='4+,';! +463,!

.6AB(-@&,9!-%!,&'!/+,,'(9!A6G'(H3/!='H'%=+%,;!6H!,&'!A34/-.!=67+-%!&+F'!6%/B!F'(B!
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;3-,'=!,6!+=+A,!,6!-%%6F+,-F'!A(6.';;';!Ja+(@('+F';!#*""X!O#KD!

EF'(+//9!&6G'F'(9!+;! H+(!+;!'7A-(-.+/! ;,3=-';!+('! .6%.'(%'=9! ,&'!'F-='%.'! -;! ;,-//!

-%.6%./3;-F'! J'D@D! Q+(%',,! #**)P! :+HH'! #***P! <+%=';! +%=! 26;%'(! #**TK! G-,&! ,&'!

7+Z6(-,B! 6H! ;,3=-';! H6.3;-%@! 6%! A+,'%,;D! Q+(%',,! J#**)X! T_^HDK9! H6(! 'R+7A/'9!

.6%./3=';!,&+,!0,&'!,66!73.&!A(6A'(,B!,&';-;!&+;!B',!,6!4'!;3AA6(,'=!6(!='%-'=!4B!

='H-%-,-F'! 'F-='%.'8! +%=!=';.(-4';! 063(! .3(('%,! 3%='(;,+%=-%@! 6H! ,&'! %',! ;6.-+/!

F+/3'!6H!,&'!-%,'//'.,3+/!A(6A'(,B!;B;,'78!+;!-%=','(7-%+,'D!!



 

!

!

#T!

$%! ;A-,'! 6H! ,&'! 6F'(+//! -%.6%./3;-F'%';;! 6H! 'R,+%,! '7A-(-.+/! (';'+(.&! 6%! ,&'!

('/+,-6%;&-A!4',G''%!-%,'//'.,3+/!A(6A'(,B!(-@&,;!+%=!-%%6F+,-6%9!,G6!-%;-@&,;!.+%!

%'F'(,&'/';;! 4'! ='(-F'=! 4B! /66C-%@! +,! ,&'! ,6,+/-,B! 6H! ,&'! ;,3=-';! +F+-/+4/'!

J-%./3=-%@! ,&'!6%'!4B!Q+(%',,! #**)KX! H-(;,/B9! -%! ,&'!+4;,(+.,9! ;67'! H6(7!6H!A34/-.!

=67+-%! -;! 4'%'H-.-+/! H6(! -%%6F+,-F'! A(6.';;';! +%=9! ;'.6%=/B9! ,&'! .6%.(','!

.6%,(-43,-6%! 6H! ,&'! A34/-.! =67+-%! ,6! -%%6F+,-F'! A(6.';;';! ='A'%=;! 6%! -,;!

@6F'(%+%.'! 7'.&+%-;7;! J;''! +/;6! a';;! +%=! E;,(67! #**TKD! $%! +! H6(7+/! A+A'(9!

S&+F'//! +%=! nA'(;'/'! J#**"X! d#dK9! H6(! 'R+7A/'9! .67A+('! ,&'! .3(('%,! -%,'//'.,3+/!

A(6A'(,B! ;B;,'7! G-,&! +! ('G+(=! ;B;,'79! -%! G&-.&! 0-%%6F+,6(;! +('! A+-=! H6(!

-%%6F+,-6%;! =-('.,/B! 4B! ,&'! @6F'(%7'%,! >s?! +%=! -%%6F+,-6%;! A+;;! -77'=-+,'/B!

-%,6!,&'!A34/-.!=67+-%8D!1&'-(!.6%./3;-6%9!%+7'/B!,&+,!+%!6A,-6%+/!('G+(=!;B;,'7!

M! 3%='(! G&-.&! -%%6F+,6(;! .&66;'! 4',G''%! ('G+(=;! +%=! -%,'//'.,3+/! A(6A'(,B!

(-@&,;! M! -;! ;3A'(-6(! ,6! -%,'//'.,3+/! A(6A'(,B! (-@&,;9! A6-%,;! ,6! ,&'! -7A6(,+%.'! 6H!

('@3/+,-6%!H6(!+.,3+/-L-%@!,&'!-%%6F+,-F'!A6,'%,-+/;!6H!,&'!A34/-.!=67+-%D!!

!

E"A7F)./%+$F"%37"9):.+*";'</+$"

13(%-%@! ,6! ,&'! ('@3/+,6(B! +;A'.,! 6H! ,&'! A34/-.! =67+-%! A3,;! '7A&+;-;! 0%6,! 6%!

G&',&'(!,&'('!-;!.6%,(6/9!43,!6%!,&'!,BA'!6H!.6%,(6/!'R'(.-;'=8!JQ6B/'!#**TX!#)KD!$%!

,&'! 4(6+=! ='H-%-,-6%! 6H! A34/-.! =67+-%! +AA/-'=! -%! ,&-;! A+A'(9! A34/-.! =67+-%!

('@3/+,-6%! -%./3=';!43,! -;!%6,! /-7-,'=! ,6! -%,'//'.,3+/!A(6A'(,B! ('@3/+,-6%P! (+,&'(9!

.6%,(+.,3+/! 6(! ,'.&%6/6@-.+/! ;,+%=+(=-L+,-6%! 4B! A(-F+,'! +.,6(;! +/;6! %''=;! ,6! 4'!

,+C'%!-%,6!+..63%,D!16!;,(3.,3('!,&'!=-;.3;;-6%!6H!('@3/+,6(B!+;A'.,;9!$!=-;,-%@3-;&!

4',G''%!('@3/+,6(B!=-7'%;-6%;!6%!,&'!6%'9!+%=!('@3/+,6(B!76=';!+%=!+('%+;!6%!

,&'!6,&'(!&+%=D!!

!

?*+,=0;41&$7%:,6580.#57.#,



 

!

!

#O!

EH!.63(;'9!+%B!-='%,-H-.+,-6%!6H!=-7'%;-6%;!6H!A34/-.!=67+-%!('@3/+,-6%!-;!,6!;67'!

='@(''!+(4-,(+(BD!1&'!('+;6%!H6(!.&66;-%@!,&'!,&(''!=-7'%;-6%;!=-;.3;;'=!4'/6G!M!

,'7A6(+/9!,'((-,6(-+/!+%=!;.6A'!M!-;!7'('/B!,&+,!,&'B!&+F'!4''%!+,!,&'!&'+(,!6H!46,&!

;.&6/+(/B!+%=!('@3/+,6(B!='4+,'!6F'(!,&'!/+;,!,G6!='.+=';D!

• 1'7A6(+/! =-7'%;-6%X! a-;,6(-.+//B9! ,&'! /'%@,&! 6H! -%,'//'.,3+/! A(6A'(,B!

A(6,'.,-6%! ,'(7;! G+;! 76;,! -7A6(,+%,! H6(! ,&'! ;-L'! 6H! ,&'! A34/-.! =67+-%D!

a+F-%@!4''%!('A'+,'=/B!M!+%=!G-,&!-%.('+;'=!H('I3'%.B!M!'R,'%='=!-%!,&'!

A+;,9! ,&'! /'%@,&! 6H! -%,'//'.,3+/! A(6A'(,B! A(6,'.,-6%! ,'(7;! &+;! +%=! ;,-//! -;!

;34Z'.,!6H!-%,'%;'!/644B-%@!'HH6(,;!+%=!;.&6/+(/B!.6%,(6F'(;BD!N6(!'R+7A/'!

-%! ,&'! [DSD9! ,&'! ('.'%,! `6AB(-@&,! 1'(7! VR,'%;-6%! c.,! J`1VcK! G+;! +/;6!

('H'(('=!,6!+;!0g-.C'B!g63;'!2(6,'.,-6%!c.,8!JA6-%,-%@!,6!&'+FB!/644B-%@!

4B!,&'!Y+/,!5-;%'B!`67A+%BK!+%=!-%;A-('=!,&'!H63%=+,-6%!6H! ,&'!A(-F+,'!

('@3/+,6(B!+/,'(%+,-F'!`('+,-F'!`6776%;!J;''!5643;.&!+%=!m3+.C!#*"*+KD!

Y&-/'! A6;-,-6%;! ,+C'%! (+%@'! H(67! +46/-;&-%@! -%,'//'.,3+/! A(6A'(,B! (-@&,;!

J'D@D! Q6/=(-%! +%=! <'F-%'! #**_K! 6F'(! ;&6(,'%-%@! 6H! A(6,'.,-6%! ,'(7;! J'D@D!

Q6B/'!#**TP!l(',;.&7'(!#**TP!<';;-@!#**"P!26//6.C!#**jP!S+73'/;6%!#**jK!,6!

,&'! A6;;-4-/-,B! 6H! -%='H-%-,'! ('%'G+4-/-,B! +,! /'+;,! -%! ,&'! H-'/=! 6H! .6AB(-@&,!

J'D@D! <+%=';! +%=! 26;%'(! #**TP! z'7'(! #**dK9! ,&'! 6F'(+//! ,'%='%.B! -%!

;.&6/+(/B! ='4+,'! -;! ,6! F-'G! H3(,&'(! M! +%=! A+(,-.3/+(/B! (',(6+.,-F'! M!

'R,'%;-6%;! ;.'A,-.+//BP! ,&-;! -;! 76;,/B! ,(3'! 'F'%! H6(! <+%=';! +%=! 26;%'(!

J#**TK9!G&6!+=F6.+,'!-%='H-%-,'!('%'G+4-/-,B!6%/B!-%!.674-%+,-6%!G-,&!('U

-%,(6=3.-%@! 7+%=+,6(B! ('@-;,(+,-6%! H6(! .6AB(-@&,! A(6,'.,-6%9! +%=! z'7'(!

J#**dX!"OdK9!G&6!='7+%=;!0+%!6A'%U'%='=!/-;,!6H! H+-(!='+/-%@!'R.'A,-6%;8!

-%!'R.&+%@'!H6(!('%'G+4-/-,BD!2+(+=6R-.+//B9!,&'!('.'%,!&-;,6(B!6H!A(6,'.,-6%!

,'(7! 'R,'%;-6%;9! ';A'.-+//B! -%! .6AB(-@&,9! &+;! -%.('+;'=! ,&'! A(+.,-.+/!

-7A6(,+%.'!6H!,&-;!=-7'%;-6%!H6(!A34/-.!=67+-%!('@3/+,-6%D!1&'!%374'(!6H!

;6U.+//'=! 06(A&+%! G6(C;89! G&6;'! (-@&,;! &6/='(;! .+%%6,! 4'! -='%,-H-'=! +,!



 

!

!

#d!

('+;6%+4/'! .6;,;9! 64F-63;/B! -%.('+;';! G-,&! A(6,'.,-6%! ,'(7;! J<v='(! #*"*P!

2+,(B! +%=!26;%'(! #**OP!o+(-+%! #**^KD! 1&-;! -;! -%! ,3(%! +!7+Z6(! 64;,+./'! H6(!

+,,'7A,;! ,6! =-@-,-L'! +%=! A(6F-='! +..';;! ,6! .6%,'%,! 4B! -%-,-+,-F';! ;3.&! +;!

W66@/'! Q66C;! 6(! V3(6A'+%+! J;''! 23(=+B! #*"*P! S+73'/;6%! #*"*K! M! 'F'%!

,&63@&! F+;,! 7+Z6(-,B! 6H! ;3.&! 7+,'(-+/! -;! .677'(.-+//B! 3%+F+-/+4/'! +%=!

0>H?6(!76;,!G6(C;9!,&'!6G%'(;!'RA'.,!,6!7+C'!+//!,&'!76%'B!,&'B!+('!@6-%@!

,6!('.63A!H(67!,&'!G6(C!G-,&!H-F'!6(!,'%!B'+(;!6H!'R./3;-F'!(-@&,;8!JQ6B/'!

#**_X!)KD!!

• 1'((-,6(-+/! =-7'%;-6%X! $,! -;! %6! .6-%.-='%.'! ,&+,! ,&'! Q'(%'!`6%F'%,-6%! H6(!

,&'! 2(6,'.,-6%! 6H! <-,'(+(B! +%=! c(,-;,-.! Y6(C;9! H-(;,! ;-@%'=! -%! "__^9! G+;!

+76%@! ,&'! '+(/-';,! -%,'(%+,-6%+/! ,('+,-';! +,! +//D! 53'! ,6! ,&'! 0+U,'((-,6(-+/!

.&+(+.,'(! 6H! ,&'! -%,'//'.,3+/! .6773%-,B8! JS+/L4'(@'(! #**^X! d"K! +%=! ,&'!

-77+,'(-+/!.&+(+.,'(!6H!-%,'//'.,3+/!@66=;9!,&'!,'((-,6(-+/!+;A'.,!G+;!+/G+B;!

6H!@('+,! -7A6(,+%.'! H6(! -%,'//'.,3+/!A(6A'(,B! ('@3/+,-6%!+%=! ,&3;!+/;6! ,&'!

A34/-.!=67+-%P!=-@-,-L+,-6%! +%=! ,&'! $%,'(%',! &+F'! 6%/B!3%-F'(;+/-L'=! ,&-;!

+;A'.,!3A!,6!+!A6-%,9!G&'('!6%/-%'!-%,'(+.,-6%!G-,&!=-@-,+/!.6%,'%,!(63,-%'/B!

7'+%;!.(6;;-%@!,'((-,6(-+/!+%=!,&3;! Z3(-;=-.,-6%+/!46(='(;!J<'6%@!+%=!S+G!

#**jKD! 1&'! ('/+,'=! ;3(@'! 6H! -%,'(%+,-6%+/! /'@-;/+,-6%! -%! ,&'! ('+/7! 6H!

-%,'//'.,3+/! A(6A'(,B! (-@&,;! J;''! ,&'! %'R,! ;'.,-6%! 4'/6GK9! .+%! +/;6! 4'!

.6%.'A,3+/-L'=!+;!+%!0-%,'(%+,-6%+/!'%./6;3('!76F'7'%,8!,&+,!0H'%.';!6HH!

+('+;! ,&+,! A(6F-='! +,,(+.,-F'! A6/-.B! 6A,-6%;! H6(! /';;! ='F'/6A'=! .63%,(-';!

Jn3!#**jX!TKD"j!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!

!

!

!

"j! n39! &6G'F'(9! =6';! %6,! .6%;-='(! ,&';'! A6/-.B! ;A+.';! ,6! 4'! A+(,! 6H! ,&'! A34/-.!

=67+-%!43,!(+,&'(!.6%;-='(;!,&'7!,6!4'!6(,&6@6%+/!,6!-,D!



 

!

!

#^!

• S.6A'X!N(67!+!A34/-.!=67+-%!A'(;A'.,-F'9!,+AA-%@!%'G!H-'/=;!6H!+AA/-.+,-6%!

G-,&! -%,'//'.,3+/! A(6A'(,B! (-@&,;! ('@3/+(/B!7'+%;! =-7-%-;&-%@! ,&'! A34/-.!

=67+-%D!c!('.'%,!'R+7A/'!H6(!;3.&!+!%'G!H-'/=!6H!+AA/-.+,-6%!&+;!4''%!,&'!

V[! 5-('.,-F'! h6D! )^i)iV`! 6H! ""! g+(.&! "))^! 6%! ,&'! /'@+/! A(6,'.,-6%! 6H!

=+,+4+;';! A(6,'.,-6%! H6(! =+,+4+;';! J;''! Q+(6%! #**"P! g+3('(! ',! +/D! #**#P!

Q6B/'!#**_KD!Q3,!+/;6!;''7-%@/B!7-%6(!.&+%@';9!;3.&!+;!,&'!-%,(6=3.,-6%!6H!

+%,-U.-(.37F'%,-6%! A(6F-;-6%;! A(6,'.,-%@! ,'.&%6/6@-.+/! A(6,'.,-6%!

7'+;3(';! J;''! Q+.&! #**OP! W-%;4'(@! #**jP! <-A,6%! #**dP! S+73'/;6%! #**TK9!

7+B!&+F'!+!;34;,+%,-+/!-7A+.,!6%!,&'!;.6A'!6H!,&'!A34/-.!=67+-%!4'.+3;'!

6H!,&'-(!-%,'(+.,-6%!G-,&!A(-F+,'!('@3/+,6(B!7'+;3(';D!

c//! ,&(''! 6H! ,&';'! ('@3/+,6(B! =-7'%;-6%;!7+B! -%! ,3(%! 4'! +==(';;'=! -%! =-HH'('%,!

+('%+;! G-,&! =-HH'('%,9! A34/-.! +%=! A(-F+,'9! ('@3/+,6(B! 7'+%;9! G&-.&! G-//! 4'!

=-;.3;;'=!-%!,&'!%'R,!;34;'.,-6%!4'/6GD!

!

?*<,=0;41&$7%:,8760#,&.6,&%0.&#,

c;! ='H-%-%@! ,&'! 463%=+(-';! +%=! (3/';! 6H! ,&'! A34/-.! =67+-%9! ;.&6/+(;! 6H,'%!

=-;,-%@3-;&!,G6!=-HH'('%,9!+/4'-,!('.-A(6.+//B!('/+,'=9!76=';!6H!('@3/+,-6%D!N6(!6%'9!

-%,'(%+,-6%+/! ,('+,-';!+;!G'//!+;! ,&'-(! -7A/'7'%,+,-6%! -%! H6(7!6H! J;3A(+UK%+,-6%+/!

/'@-;/+,-6%! -;! ,&'! ,(+=-,-6%+/! H6.3;!6H! ;.&6/+(/B!='4+,'!+463,!&6G! ,6! ('@3/+,'! ,&'!

A34/-.! =67+-%D! Q'@-%%-%@! -%! ,&'! '+(/B! ")_*;9! +;! 7',-.3/63;/B! =6.37'%,'=! 4B!

5(+&6;!+%=!Q(+-,&G+-,'! J#**#K9! ,&'! -%,'(%+,-6%+/!A6/-,-.+/! +('%+!+%=! -,;!=-HH'('%,!

H6(37;! -%! ,&'!Y1E9! ,&'!Y$2E!+%=! ,&'![h!&+F'! -%.('+;-%@/B!4'.67'! ,&'!76;,!

.6%;'I3'%,-+/!;A+.'! H6(!.(+H,-%@! /'@+/!(3/';!+HH'.,-%@!,&'!A34/-.!=67+-%!J;''!+/;6!

a'//'(!#**OP!EC'=-Z-!#**)P!S'//!#**TKD!!

1&'!%+,-6%+/! -7A/'7'%,+,-6%!A(6.';;';!6H! ,&'! -%,'(%+,-6%+/! ,('+,-';!6H! ,&'!"))*;9!

76;,! ('7+(C+4/B! ,&'! +/('+=B! 7'%,-6%'=! 1b$2;! c@(''7'%,! +%=! ,&'! Y$2E!

`6AB(-@&,! 1('+,B9! ;,-//! .6%,-%3'!76('! ,&+%! +! ='.+='! +H,'(! ,&'B! &+F'! .+7'! -%,6!



 

!

!

#j!

H6(.'! J5-%G66=-'! +%=! 5('BH3;;! #**OKD! W-%;4'(@! J#***X! #)*K! @6';! ;6! H+(! +;! ,6!

.&+(+.,'(-L'! ,6=+Bf;! -%,'(%+,-6%+/! .6AB(-@&,! /+G! +;! (';'74/-%@! 0+! @-+%,! ;I3-=9!

G&6;'!7+%B!%+,-6%+/!/+G!,'%,+./';!'7+%+,'!H(67!43,!='A'%=!6%!+!/+(@'!.6776%!

46=B!6H!-%,'(%+,-6%+/!%6(7;D8!!

N6(!+%6,&'(9!A(-F+,'!('@3/+,6(B!-%-,-+,-F';!6%!,&'!4+;-;!6H!,'.&%6/6@-.+/!+%=!/'@+/!

;,+%=+(=-L+,-6%!&+F'!('.'-F'=!-%.('+;-%@!;.&6/+(/B!+,,'%,-6%!6F'(!,&'!/+;,!='.+='D!

Y&-/'! ('@3/+,-%@! ,&'!A34/-.!=67+-%! -%! ,&'! /+;,! ,G6!='.+=';!6H! #*,&! .'%,3(B!G+;!

=67-%+,'=! 4B! A34/-.! /+G!7+C-%@! -%! -%,'(%+,-6%+/! +%=! %+,-6%+/! A6/-,-.+/! +('%+;9!

,&'!0%'G!=B%+7-;7!-%!,&'!A34/-.!=67+-%8!Jg'(@';!#**OX!"_TK!64;'(F+4/'! -%!,&'!

'+(/B! #";,! .'%,3(B!G+;!=3'! ,6!A(-F+,'! ('@3/+,6(B! 'HH6(,;! J;''! +/;6!53;6//-'(! #**jP!

5643;.&!+%=!m3+.C!#*"*+9!#*"*4P!V/C-%Ul6('%!#**dP!b'-.&7+%!+%=![&/-(!#**TKD!

c%=! +;! +(@3'=! 4B! ;'F'(+/! ;.&6/+(;9! ,&';'! 'HH6(,;! G'('! ,6! +! /+(@'! ='@(''! +!

.63%,'(76F'7'%,! -%;A-('=! 4B! ,&'! 0'%./6;3('! 6H! ,&'! A34/-.! =67+-%8! JQ'%C/'(!

")))K!-%!,&'!A6/-,-.+/!('+/7!=3(-%@!,&'!A('F-63;!B'+(;X"_!!

01&'!A&'%67'%+!6H!6A'%!;63(.'9!.('+,-F'!.6776%;9!+%=!6,&'(!H6(7;!6H!'%&+%.-%@!

,&'!A34/-.!=67+-%! .+%!4'! ;''%!+;!7+(C',! (';A6%;';! ,6! ,&'! -%'HH-.-'%,! 'RA+%;-6%!6H!

A(6A'(,B!(-@&,;!4B!.'%,(+/!+@'%.-';8!JS+/L4'(@'(!#**^X!TdKD!!

g'(@';! J#**OX! "_^K! .+//;! ;3.&!+,,'7A,;!6H!%6%U;,+,'!+.,6(;! ,6! '%&+%.'! ,&'!A34/-.!

=67+-%! 02(6A'(,B! 2(''7A,-%@! $%F';,7'%,;8! +%=! A6-%,;! ,6! ,&'! H+.,! ,&+,! 0+;! ,&'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!

!

!

!

"_!EH!.63(;'9! ,&'('!G'('!+%=!;,-//!+('!;'F'(+/!A(-F+,'!('@3/+,6(B! -%-,-+,-F';! -%! /-%'!

G-,&! ,&-;! /'@+/! '%./6;3('! 6H! ,&'! A34/-.! =67+-%! M! ,&'! 76;,! -7A6(,+%,! 4'-%@!

,'.&%6/6@-.+/! A(6,'.,-6%! 7'+;3(';! .6776%/B! ('H'(('=! ,6! +;! 5-@-,+/! b-@&,;!

g+%+@'7'%,!J5bgKD!S-%.'!,&'!H6.3;!6H!,&-;!A+A'(!-;!6%!,&'!A34/-.!=67+-%!M!+%=!

%6,!6%!-,;!'%./6;3('!M!$!=6!%6,!'%@+@'!-%!=',+-/!G-,&!,&';'!-%-,-+,-F';!JH6(!76('!6%!

,&-;! -;;3'! ;''9! H6(! 'R+7A/'9! Q+.&! #**OP! Q6//-'(! #**OP!5643;.&! +%=!m3+.C! #*"*4P!

W-%;4'(@!#**jP!a+I3'!#**_P!<';;-@!#**OKD!



 

!

!

#_!

F+/3'!6H!A(6A'(,B!-%.('+;';9!,&'!F+/3'!6H!A('U'7A,-%@!A(6A'(,B!(-@&,;!-%.('+;';!+;!

G'//D8! $%! ,&'! H-'/=!6H!A+,'%,! /+G9!A(6A'(,B!A('U'7A,-%@! -%F';,7'%,;!76;,/B! ,+C'!

,&'! H6(7! 6H! A34/-./B! +..';;-4/'! =+,+4+;';! ;3.&! +;! ,&'! 0g'(.C! W'%'! $%='R8!

JA(6F-='=!4B!g'(.C!+%=!Y+;&-%@,6%![%-F'(;-,B!-%!S,D!<63-;KP!+;!;66%!+;!,&'!=+,+!

+('! A6;,'=! +%=! H(''/B! +F+-/+4/'! ,6! +//9! A+,'%,-%@! ,&'7! -;! -7A6;;-4/'! J;''! +/;6!

Q+(%';!',!+/D!#**)KD!1&'!(+,-6%+/'!H6(!.6(A6(+,-6%;!/-C'!g'(.C!,6!&'+F-/B!-%F';,!-%!

A34/-.! =67+-%! =+,+! -;9! +..6(=-%@! ,6! g'(@';! J#**OX! "__! HDK9! ,&+,! -,! 0;'';! @'%'!

;'I3'%.';!+;!-%A3,;!(+,&'(!,&'%!'%=!A(6=3.,;8!+%=!.6%;,-,3,';!+!0(';A6%;'!,6!,&'!

,&('+,! ,&+,! 6%'!6H! -,;! C'B! -%A3,;!G63/=!4'! '%.374'('=!G-,&! 'R.';;-F'! /-.'%;-%@!

H'';!+%=!,(+%;+.,-6%!.6;,;8!JH6(!+!@'%'(+/!F'(;-6%!6H!,&-;!+(@37'%,!;''!2-;+%6!+%=!

1''.'!#**jKD!E%'!.6%;'I3'%.'!6H!;3.&!+!;,(+,'@B!-;!('@3/+,6(B!-%!%+,3('9!;-%.'!0+;!

,&'! @'%'(+/! -%H(+;,(3.,3('! -%.('+;';9! ,&'! C%6G/'=@'! -%! ,&-;! ;.-'%,-H-.! +('%+!

-%.('+;';9!,&3;!(+-;-%@!,&'!;,+%=+(=;!H6(!A+,'%,+4-/-,B8!JV-;'%4'(@!"))^KD!!

$%! ,&'! H-'/=! 6H! .6AB(-@&,! /+G9! A(6A'(,B! A('U'7A,-%@! -%F';,7'%,;! ='F'/6A'=! 4B!

A(-F+,'! +.,6(;! ,+C'! ,&'! (+,&'(! =-HH'('%,! H6(7! 6H! 6A'%! .6%,'%,! /-.'%;-%@! ;3.&! +;!

`('+,-F'!`6776%;!JQ6//-'(!#**_P!Q63(.-'(!+%=!53/6%@!='!b6;%'B!#**#P!53;6//-'(!

#**^9!V/C-%Ul6('%!#**^P!<';;-@!#**TKD!1&'!'RA+%;-6%!6H!,&'!A34/-.!=67+-%!4B!6A'%!

.6%,'%,!/-.'%;-%@!-;!&6G'F'(!/';;!.67A/','!,&+%!-%!,&'!.+;'!6H!=6%+,-%@!A+,'%,+4/'!

C%6G/'=@'D! QB! @(+%,-%@! ;67'! (-@&,;! +%=! (';'(F-%@! 6,&'(;9! `('+,-F'! `6776%;!

+%=! 6,&'(! 6A'%! .6%,'%,! /-.'%;';! .6%;,-,3,'! 0-%! 'HH'.,! +! A+(,-+/! ='=-.+,-6%! ,6! ,&'!

A34/-.!=67+-%9!(+,&'(!,&+%!+!.67A/','!6%'8!Jg'(@';!#**OX!"))KD!

1&'!'R+7A/'!6H!6A'%!.6%,'%,!/-.'%;-%@!-%!,&'!.6AB(-@&,!('+/7!&+;!-%!,3(%!-%;A-('=!

;-7-/+(! -%-,-+,-F';! -%! ,&'! H-'/=! 6H! A+,'%,;9! +;! G'//! J`3C-'(! #**TP! N'/=7+%! #**OP!

53;6//-'(!#**jP!a6A'!#**_KD!Y&-/'!7'('!A34/-.!=67+-%!=+,+4+;';!=6!%6,!(';,(-.,!

A+,'%,-%@! 6H! ='(-F+,-F'! ,'.&%6/6@-';9! ;67'! 6A'%! ;63(.'! 4-6,'.&%6/6@B! A(6Z'.,;!

;3.&! +;! ,&'! Q-6/6@-.+/! $%%6F+,-6%! H6(! EA'%! S6.-',B! JQ-ES9! ;''! 53;6//-'(! #**jK!

/-.'%;'! ,&'-(! A+,'%,! A6(,H6/-6;! G-='/B! 3%='(! .'(,+-%! .6%=-,-6%;! ;',! ,6! 03;'! ,&'!



 

!

!

#)!

A6G'(!6H!,&'!A+,'%,!;B;,'7!,6!'%;3('!,&+,!,&'!.6('!,'.&%6/6@B!6H!,&'!A(6Z'.,!+%=!

+%B!-%%6F+,-6%;!('7+-%!6A'%/B!+F+-/+4/'8!JN'/=7+%!#**OX!""_KD!!

1&';'! 07+(C',8! 6(9! 76('! +AA(6A(-+,'/B9")! A(-F+,'! ('@3/+,6(B! (';A6%;';! +('!

%'F'(,&'/';;! %6,! -%='A'%='%,! H(67! 'R,+%,! -%,'//'.,3+/! A(6A'(,B! ('@3/+,-6%!

Jb'-.&7+%! +%=! [&/-(! #**TKD! m3-,'! 6%! ,&'! .6%,(+(B9! ;A'.-H-.+//B! 6A'%! .6%,'%,!

/-.'%;';! +('! .67A/','/B! ='A'%='%,! 6%! ,&'! 'R./3;-F'! -%,'//'.,3+/! A(6A'(,B! (-@&,;!

&'/=!4B! -,;! +=6A,'(;9! 'F'%! ,&63@&! ,&'B!+('!3;'=! ,6!G+-F'!+,! /'+;,!A+(,;!6H! ,&';'!

(-@&,;! JV/C-%Ul6('%! #**dKD#*! `6%;'I3'%,/B9! ,&-;! A+(+=6R! +,,'7A,! 6H! .('+,-%@! +!

eA(-F+,'! A34/-.! =67+-%f! F-+! ;,+%=+(=-L'=! .6AB(-@&,! /-.'%;-%@! &+;! +,,(+.,'=!

;34;,+%,-+/! .(-,-.-;7! M! +/;6! H(67! ;.&6/+(;! A(-%.-A+//B! ;B7A+,&',-.! G-,&! ,&'!

'%='+F63(P! ,&'!H6//6G-%@!H63(!.6%.'(%;!+('!;67'G&+,!'R'7A/+(B!H6(! ,&-;! /-%'!6H!

;B7A+,&',-.!.(-,-.-;7X!

• 2(6/-H'(+,-6%! 6H! ;'F'(+/! =-HH'('%,! +%=! -%.67A+,-4/'! /-.'%;'! ;,+%=+(=;!

-%.('+;';!,(+%;+.,-6%!.6;,;!+%=!('=3.';!,&'!A6;;-4-/-,-';!,6!A66/!+%=!('7-R!

G6(C;! -%! ;3.&! +! A(-F+,'! A34/-.! =67+-%D! SA'.-H-.+//B! `('+,-F'! `6776%;!

G-,&!-,;!76=3/+(!/-.'%;'!;,(3.,3('!-;!A(6%'!,6!.('+,-%@!+!H(+@7'%,'=!A34/-.!

=67+-%! JV/C-%Ul6('%! #**^P! #**^KD! Q'((B! +%=!g6;;! J#**dK! @6! ;6! H+(! +;! ,6!

;A'+C!6H!+!0.6776%;!G-,&63,!.6776%+/-,B8D!

• <'@+/!A(6F-;-6%;!;3.&!+;!+%! -%=-;A'%;-4/'!A6;;-4-/-,B! ,6! ,'(7-%+,'! /-.'%;';!

'R! A6;,9! G&-.&! +('! 7'+%,! ,6! A('F'%,! A6G'(H3/! ,(+%;H'('';! H(67! H6(.-%@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!

!

!

!

")!Y&-/'!4'-%@!.67A+,-4/'!G-,&!M!+%=!A+(,-+//B!'F'%!,+(@','=!+,!M!,&'!.('+,-6%!6H!

7+(C',;! H6(! 6(! +(63%=! =-@-,+/! @66=;9! -7A6(,+%,! H-'/=;! 6H! +AA/-.+,-6%! ;3.&! +;!

Y-C-A'=-+!'HH'.,-F'/B!,(+%;.'%=!7+(C',!/6@-.;!J;''!Q'%C/'(!#**^KD!
#*! V/C-%Ul6('%! J#**dX! T)*K! @6';! 'F'%! ;6! H+(! ,6! ;,+,'! ,&+,! ,&-;! 0.6773%-.+,';! +!

;,(6%@!A(6A(-',+(B!7';;+@'X!+3,&6(;!;&63/=!4'!H(''!,6!@6F'(%!,&'-(!6G%!G6(C;D8!



 

!

!

T*!

+3,&6(;!-%,6!3%('73%'(+,-F'!4+(@+-%;9!.63/=!(';3/,!-%!/'@+/!3%.'(,+-%,B!H6(!

='(-F+,-F'!G6(C;!-%!+%!6A'%!.6%,'%,!'.6;B;,'7!Jc(7;,(6%@!#*"*KD!

• E%! +!76('! H3%=+7'%,+/! /'F'/9! V/C-%Ul6('%! J#**dX! T)_K! H'+(;! ,&+,! /-.'%;';!

;3.&!+;!`('+,-F'!`6776%;!0,3(%!;6%@;!+%=!;,6(-';!-%,6!.6776=-,-';D!1&'!

.6776=-,B! 7',+A&6(! .('+,';! +%! +4;,(+.,! eH'%.'f! +(63%=! J+4;,(+.,K!

-%H6(7+,-6%+/!@66=;8!J;''!+/;6!53;6//-'(!#**^KD!c;!+!.6%;'I3'%.'9!`('+,-F'!

`6776%;! .6%,(-43,';! ,6! ,&'! .6776=-,B! 6(! A(6=3.,! /6@-.! 6H! -%,'//'.,3+/!

@66=;! 'F'%! -%! %6%U7+(C',! +('+;! ;3.&! +;! +7+,'3(! +(,! +%=! '=3.+,-6%9!

0,&'('4B!;,('%@,&'%-%@!,&'!&6/=!6H!.6AB(-@&,!-%!63(!'F'(B=+B!/-H'0!JV/C-%U

l6('%!#**dX!O**KD!

• $%!,&'!H-'/=!6H!A+,'%,!/+G9!6A'%!;63(.'!/-.'%;-%@!6H!A+,'%,;!7-@&,!.6%;,-,3,'!

A+,'%,!7-;3;'9!0='H-%'=!+;!+%!-7A'(7-;;-4/'!+,,'7A,!,6!'RA+%=!,&'!,-7'!6(!

;.6A'!6H!,&'!A+,'%,!4'B6%=!,&'!A+,'%,!@(+%,8!JN'/=7+%!#**OX!""_KD!

1&';'! -%&'('%,! /-7-,+,-6%;! 6H! A(-F+,'! ('@3/+,6(B! +AA(6+.&';! H6(! .('+,-%@! +%=!

7+-%,+-%-%@! +! =-@-,+/! A34/-.! =67+-%! +('! H3(,&'(! .67A/-.+,'=! 4B! A(+.,-.+/!

A(64/'7;!6H!+%B!;,+%=+(=-L+,-6%!'HH6(,! ;3.&!+;!%',G6(C!'HH'.,;!6H!+=6A,-6%! J'D@D!

N+(('//!+%=!S+/6%'(!")_^P!S&+A-(6!+%=!o+(-+%!")))K!6(! J/+.C!6HK!;3AA6(,!4B! ,&-(=!

A+(,-';!J'D@D!Q(3%;;6%!+%=!c&(%'!#***P!l'(G'(!#**dK!;3.&!+;!.6//'.,-%@!;6.-',-';!-%!

,&'!H-'/=!6H!.6AB(-@&,D#"!!

!

G"-'$*.)4+'$4"/$("HB7$)74"0'&"I)%)&7"A747/&*3"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!

!

!

!

#"! N6(! 76('! 6%! ,&'! -;;3'! 6H! .6//'.,-%@! ;6.-',-';! +%=! `('+,-F'! `6776%;! ;''!

5643;.&!J#*"*K!+%=!&,,AXii@6F'(%+%.'R46(='(;D.67i#*"*i*^i#ji='./+(-%@UG+(U6%U

H(''U.3/,3('U.6//'.,-%@U;6.-',BU.6%H(6%,;U.('+,-F'U.6776%;iD!



 

!

!

T"!

$7A/-.-,/B9! ,&'! A34/-.! =67+-%! -;! +/G+B;! +%! -;;3'!G&'%!G'! ;A'+C! 6H! -%,'//'.,3+/!

A(6A'(,B! (-@&,;D! c%=! =-HH'('%,! ,6! <-,7+%f;! 64;'(F+,-6%! -%! "))*! ,&+,! ,&'! A34/-.!

=67+-%!6%/B!0(+('/B!,+C';!.'%,'(!;,+@'89!,&'!F+(-',B!+%=!;&''(!%374'(!6H!;,3=-';!

.-,'=!-%!,&-;!A+A'(!;&6G;!,&+,!,&'!A34/-.!=67+-%!-;! -%.('+;-%@/B!-%!,&'!;A6,/-@&,D!

$(6%-.+//B9! -,! ;''7;! ,6! 4'! ,&'! 3%A('.'='%,'=! 'RA+%;-6%! 6H! -%,'//'.,3+/! A(6A'(,B!

(-@&,;! 6F'(! ,&'! ")_*;! +%=! "))*;! ,&+,! &+;! ('%'G'=! ;.&6/+(/B! +;!G'//! +;! A(+.,-.+/!

-%,'(';,!-%!,&'!A34/-.!=67+-%D!!

$%!;A-,'!6H!,&'!('.'%,/B!@(6G-%@!+,,'%,-6%9!-%!+//!6H!,&'!H-'/=;!,+.C/'=!-%!,&-;!A+A'(!

,&'('!+('!;,-//!76('!I3';,-6%;!A6;'=!,&+%!+%;G'('=!JH6(!+%!6F'(F-'G!;''!1+4/'!#KD!

c!@'%'(+/!'RA/+%+,-6%!H6(!,&-;!-;!A(64+4/B!,&'!6F'(+//!;.+(.-,B!6H!'7A-(-.+/!;,3=-';D!

1&-;! -;! 'F'%! ,(3'! H6(! ,&'!76;,!4+;-.! -;;3'!6H!7+AA-%@! ,&'!A34/-.!=67+-%D!Y&-/'!

,&'('!-;!%6,!M!+%=!76;,!/-C'/B!G-//!%6,!4'!M!6%'!.6776%/B!;&+('=!='H-%-,-6%!6H!,&'!

A34/-.!=67+-%9!,&'!=-HH'('%,!%6,-6%;!6H!,&'!,'(7!+('!.6%.'A,3+//B!;3HH-.-'%,/B!./'+(!

,6! +//6G! H6(! 7'+%-%@H3/! ='4+,'! +%=! ,&'6(B! ='F'/6A7'%,! JH6(! +%! 6F'(F-'G! ;''!

Q6B/'! #**TP! a6(6G-,L! #**)KD! V7A-(-.+//B9! &6G'F'(9! +! ;B;,'7+,-.! e7+Af! 6H! ,&'!

A34/-.! =67+-%! -;! ;,-//! 7-;;-%@D! Y'! =6! %6,! C%6G! B',9! G&+,! A34/-.! =67+-%!

A&'%67'%+!&+F'!,&'!;,(6%@';,!A(+.,-.+/!('/'F+%.'!H6(!+.,6(;!-%!=-HH'('%,!H-'/=;D!!

S-7-/+(/B9!76;,!6H! ,&'!+(@37'%,;! ;,(';;-%@! ,&'! -7A6(,+%.'!6H! ,&'!A34/-.!=67+-%!

H6(!='76.(+,-.!=-;.63(;'! -%! @'%'(+/! +%=! H6(! H(''=67!6H! ;A''.&! -%!A+(,-.3/+(! +('!

.6%.'A,3+/! -%! %+,3('9! '7A-(-.+/! 'F-='%.'! -;! 6H,'%! +%'.=6,+/! 6(! H6.3;';! 6%! ,&'!

J+//'@'=K! H+-/3('! 6H! -%H6(7+,-6%! 7+(C',;! =3'! ,6! .'%,(+/-L-%@! .6%;'I3'%.';! 6H!

J;,(6%@'(K! -%,'//'.,3+/! A(6A'(,B! (-@&,;! J'D@D! Q'%C/'(! ")))KD! V7A-(-.+//B9! &6G'F'(9!

,&';'! ,'%='%.-';! 7+B! 4'! 63,G'-@&'=! 6(! 'F'%! 6F'(.67A'%;+,'=! 4B! %'G!

,'.&%6/6@-.+/!A6;;-4-/-,-';!6H!=-@-,-L+,-6%!+%=!$%,'(%',!+;!G'//!+;!A(-F+,'!('@3/+,6(B!

-%-,-+,-F';! ;3.&! +;! 6A'%! .6%,'%,! /-.'%;-%@D! N3,3('! (';'+(.&! ;&63/=! ,&'('H6('!

-%F';,-@+,'! ,&'! +.,3+/! .6%;'I3'%.';! 6H! ,'%='%.-';! ,6! '%./6;'! +%=! ,6! 'RA+%=! ,&'!

A34/-.!=67+-%!4B!46,&!A34/-.!+%=!A(-F+,'!('@3/+,6(B!7'+%;D!5'F'/6A-%@!+!;',!6H!



 

!

!

T#!

'7A-(-.+/!7'+;3(';!+%=!C'B!H-@3(';!H6(!+;;';;-%@!+%=!.67A+(-%@!,&'!;,+,'!6H!,&'!

A34/-.!=67+-%!G-,&!('@+(=!,6!H(''!;A''.&!6%!,&'!+@@('@+,'!G63/=!4'!H-(;,!;,'A!-%,6!

,&+,!=-('.,-6%D!

Y-,&! ('@+(=! ,6! ,&'! '.6%67-.! ('/'F+%.'! 6H! ,&'! A34/-.! =67+-%9! ,&'! ;-,3+,-6%! -;! +!

/-,,/'!4-,!=-HH'('%,9!;-%.'!,&'('!-;!+/('+=B!+!;34;,+%,-+/!46=B!6H!'7A-(-.+/!'F-='%.'D!

1&'('!-;9!&6G'F'(!+!4-+;!,6G+(=;!;,3=-';!-%!,&'!('+/7!6H!A+,'%,!/+G!+%=!7+%B!6H!

,&'!H-%=-%@;!+('!.6%,(+=-.,6(B!JQ+(%',,!#**)KD!E%'!A6;;-4/'!+F'%3'!H6(!+==(';;-%@!

;3.&! .6%,(+=-.,6(B! 'F-='%.'! -;! ,6! /66C! 76('! ./6;'/B! +,! J-%,'(UK6(@+%-L+,-6%+/!

-%%6F+,-6%! A(6.';;';D! 2(64+4/B! -%U='A,&! .+;'! ;,3=-';! +AA/B-%@! +! A(+.,-.'!

A'(;A'.,-F'! ,&+,! -;! ;3;.'A,-4/'! ,6! &6G! A34/-.! =67+-%! 7+,'(-+/! +%=! (-@&,;! +('!

+.,3+//B!3,-/-L'=!4B! ,&'!+.,6(;!.63/=!&'/A! ,6! -7A(6F'!63(!3%='(;,+%=-%@!6H!&6G!

,&'!A34/-.!=67+-%!.6%,(-43,';!,6!'.6%67-.!-%%6F+,-6%D!SA'.-H-.+//B!+!./6;'(!/66C!+,!

-%,'(U6(@+%-L+,-6%+/!A(+.,-.';!7-@&,!+/;6!&'/A!,6!('F'+/!&6G!-%,'//'.,3+/!A(6A'(,B!

(-@&,;!7-@&,!4'!3;'=!,6!;,-H/'!.67A',-,-6%!F-+!.+(,'/-L+,-6%D!

c;! H+(!+;!('@3/+,-6%!+%=!@6F'(%+%.'!6H! ,&'!A34/-.!=67+-%! -;!.6%.'(%'=9! ,&'('! -;!

+/;6!+/('+=B!+!;-@%-H-.+%,!46=B!6H!'7A-(-.+/!(';'+(.&!6%!&6G!('@3/+,6(B!.&+%@';!

46,&! -%! ,&'! A6/-,-.+/! +%=! 7+(C',! +('%+! .+7'! +463,D! 1G6! +F'%3';! H6(! H3(,&'(!

(';'+(.&! =6! &6G'F'(! ;''7! A(67-;-%@D! N6(! 6%'9! G'! C%6G! /-,,/'! +463,! ,&'!

-%,'(+.,-6%! 6H! =-HH'('%,9! A34/-.! +%=! A(-F+,'9! ('@3/+,6(B! ('@-7';! 6F'(! ,-7'D! N6(!

+%6,&'(9! ,&'! .6%;'I3'%.';! 6H! ('@3/+,6(B! .&+%@';! 6%! '.6%67-.! +%=! ;6.-',+/!

='F'/6A7'%,;!+('!76('!6H,'%!-7A/-'=!,&+%!+.,3+//B!-%F';,-@+,'=D!

Q6,&! +! .67A/-.+,-6%! +%=! +! ;6! H+(! /+(@'/B! 3%,+AA'=! A6,'%,-+/! H6(! '7A-(-.+/!

-%F';,-@+,-6%! -%! ,&;!('@+(=! -;! ,&'!H+.,! ,&+,! ,&'!A34/-.!=67+-%!+%=!-,;!46(='(;!+('!

='H-%'=! ,6! +! .'(,+-%! ='@(''! 4B! -%,'//'.,3+/! A(6A'(,B! /+G;! ,&+,! F+(B! +76%@!

Z3(-;=-.,-6%;D! E%! ,&'! 6%'! &+%=9! ;,3=-';! -%F';,-@+,-%@! ,&'! A34/-.! =67+-%! %''=!

,&'('H6('! ,6!4'!F'(B!;3;.'A,-4/'! H6(! ,&';'!('@3/+,6(B!=-HH'('%.';! JW-%;4'(@!#***KD!

c;!5-%G66=-'!+%=!5('BH3;;!J#**OX!OO_K!;,+,'!H6(!,&'!.+;'!%+,-6%+/!-7A/'7'%,+,-6%!



 

!

!

TT!

6H! 1b$2S! 64/-@+,-6%;9! 0,&'! -%.'%,-F';! /-C'/B! ,6! 6A,-7-L'! ;6.-+/! 3,-/-,B! 7+B! F+(B!
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Aspect of the public domain Research question(s) Research strategy 

Clarification What areas of the public domain are 
most relevant in different fields? 

Systematic (meta-)analysis of 
secondary data in relevant fields 

Societal relevance What are empirical measures of the 

public domain with respect to public 
discourse? 

How do initiatives to enclose or 
expand the public domain interact? 

- Identify, systematize and measure 

tendencies to enclose and expand 
the public domain respectively 

- Collection of field-level data on 
discourse diversity and dynamics 

Economic relevance How do innovation processes utilize 

public domain material and rights? 

What public domain related practices 
can be found in innovation 
processes? 

- In-depth case studies of innovation 

processes on the (inter-
)organizational level 

- Cross-case comparisons of public 
domain related innovation practices 

Regulation and governance How do different types of public 
domain regulation interact over time? 

What are the (unintended) 
consequences of these regulatory 
iniatives? 

- Identify and compare impact of 
public domain related differences in 
national intellectual property laws 

- Exploratory case studies o  
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.6AB(-@&,!A(6,'.,-6%!-%!,&'!=-@-,+/!'(+D!<6%=6%X!b63,/'=@'U`+F'%=-;&D!

o+(-+%9!a+/!bD!J#**^KX!`6AB(-@&,!,'(7!'R,'%;-6%!+%=!6(A&+%!G6(C;D!$%X!$%=3;,(-+/!

+%=!`6(A6(+,'!`&+%@'9!"d!J^K9!)^dU)_*D!

Y'-,L7+%9! g+(,-%! <D! J"))_KX! b'.674-%+%,! W(6G,&D! $%X! m3+(,'(/B! :63(%+/! 6H!

V.6%67-.;9!""T!J#K9!TT"UT^*!

Y-//-+7;6%9!E/-F'(!VD!J")jdKX!g+(C',;!+%=!a-'(+(.&-';D!h'G!n6(CX!1&'!N(''!2(';;D!
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Y39! 1-7! J#**OKX!`6AB(-@&,];!`6773%-.+,-6%! 26/-.BD! $%X!g-.&-@+%!<+G!b'F-'G9!

"*T9!#j_UT^^D!

Y39! 1-7! J#*"*KX! 1&'!g+;,'(! SG-,.&X! 1&'!b-;'! +%=! N+//! 6H! $%H6(7+,-6%! V7A-(';D!

h'G!n6(CX!c/H('=!cD!l%6AHD!

n+(9!g+Z-=! J#**dKX!1&'!@/64+/! e'A-='7-.f!6H!76F-'! eA-(+.BfX! .(-7'UG+F'!6(! ;6.-+/!

.6%;,(3.,-6%D!$%X!g'=-+9!`3/,3('!\!S6.-',B9!#j!JdK9!^jjU^)^D!

z'7'(9!<-6(!J#**dKX!b',&-%C-%@!`6AB(-@&,!c/,'(%+,-F';D!$%X!$%,'(%+,-6%+/!:63(%+/!6H!

<+G!+%=!$%H6(7+,-6%!1'.&%6/6@B9!"O!J"K9!"TjU"OdD!


