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ÈWWHNLQWB� NpSHW� N|]|OQHN�PRQRJUiILiMXNEDQ�3RQHF� pV�%RQG� >��@� D� V]pQKLGURJpQHN�

IpPHNHQ� OHMiWV]yGy� NHPLV]RUSFLyMD� VRUiQ� NpS]BGB� IHO�OHWL� NRPSOH[HN� V]HUNH]HWpUBO�� pV�

|VV]HIRJODOMiN�D]� HJ\HV� V]HUNH]HWHN�PHOOHWWL�EL]RQ\tWpNRNDW� LV�����N�O|QE|]B�NRPSOH[HW�
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OHMiWV]yGy�IHOV]DNDGiViQDN���

$]�DGV]RUSFLy�VRUiQ�OHMiWV]yGy�NLOpSpVL�PXQND�YiOWR]iViQDN�� B��D�PpUpVH�V]HOHNWtYHQ�

D]� HOHNWURQiWPHQHW� iOWDO� RNR]RWW� YiOWR]iV� LQGLNiWRUD�� tJ\� DUUD� DGKDW� YiODV]W�� PLO\HQ�

N|OFV|QKDWiV�HUHGPpQ\HNpSSHQ�M|WW�OpWUH��LOOHWYH�PLO\HQ�HOHNWURQRV�N|OFV|QKDWiV�NtVpUL�D�

NHPLV]RUSFLyW��PLO\HQ�N|WpV�M|Q�OpWUH�D�V]pQKLGURJpQ�pV�D�SODWLQD�N|]|WW���

$]�DOLIiV�V]pQKLGURJpQHN�DGV]RUSFLyMiW�NtVpUB� B�PpUpVH�HGGLJ�iOWDOiEDQ�DODFVRQ\�������

.�� K PpUVpNOHWHQ� W|UWpQW�� &pORP� D� NDWDOtWLNXV� UHDNFLy� VRUiQ� OHMiWV]yGy� DGV]RUSFLy�

WHUPpV]HWpUH�YRQDWNR]y�LVPHUHWHN�E YtWpVH�YROW��H]pUW�PDJDVDEE����������.��WDUWRPiQ\EDQ�

YL]VJiOWDP�D� B�W��

�

���$�+�'�FVHUpUH� pV� D� V]pQKLGURJpQ�NHPLV]RUSFLyUD� YRQDWNR]y� DGDWRN� D�PHWiQ� NLVHEE�

UHDNWLYLWiViW�PXWDWMiN� D]� ��QpO� QDJ\REE� V]pQDWRPV]iP~� V]pQKLGURJpQHNKH]� NpSHVW��$�

WHOtWHWOHQ� V]pQKLGURJpQHN� NHPLV]RUSFLyV� NpV]VpJH� QDJ\REE��PLQW� D� WHOtWHWWHNp�� D� J\BUBV�

V]pQKLGURJpQHN�+�'�FVHUpMpQHN�PpUWpNH�QDJ\REE�D]�DOLIiVRNpQiO��$� B�pV�D]�$(6�DODSMiQ�

PHJKDWiUR]RWW�&�3W�pUWpNHN�|VV]HKDVRQOtWiVD�DUUD�DGKDW�IHOYLOiJRVtWiVW���KRJ\�H�N�O|QEVpJHN�
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D�V]pQKLGURJpQ�3W�N|OFV|KDWiV�HUBVVpJH�N|]|WWL�N�O|QEVpJEBO�N|YHWNH]QHN�H��WHKiW��KRJ\�

D]RQRV� &�3W� pUWpNHNKH]� D]RQRV� YDJ\� N�O|QE|]B� B� pUWpNHN� WDUWR]QDN�H� D� N�O|QE|]B�

V]pQKLGURJpQHNQpO��

�

��� .�O|QE|]B� NtVpUOHWL� DGDWRN� >�����������@� D]W� PXWDWMiN�� KRJ\� D� IpPNDWDOL]iWRURN� ��

N|]|WW�N� D� 3W� �� IHO�OHWpW� J\DNRUODWLODJ� EHERUtWy� V]pQWDUWDOP~� GHSR]LWXPRN� PHOOHWW� LV�

IHQQPDUDG�NDWDOtWLNXV�DNWLYLWiVXN��$�V]pQWDUWDOP~�GHSR]LWXPRN�N|]YHWOHQ�O�IpPUH�pS�OpVpW�

LQGLNiOy� B�pV�D]�&�3W�DUiQ\�|VV]HYHWpVpYHO�HON�O|QtWKHWB�D�V]pQKLGURJpQ�IpPUH�pS�OpVpWBO�D�

V]pQWDUWDOP~� GHSR]LWXPUD� pS�OpV�� ËJ\� PHJiOODStWKDWy�� KRJ\� PDUDGQDN�H� D� IpPIHO�OHW�

QDJ\ViJiW� PHJKDODGy� KHO\LJpQ\B� PROHNXODV]iP� PHOOHWW� LV� V]DEDG� IHO�OHWL� IpPUpV]HN��

DPHO\HN�D�V]pQKLGURJpQ�UHDNFLyNDW�NDWDOL]iOMiN��

�

��� $]�LURGDOPL�DGDWRNEyO�NLWBQLN��KRJ\�D�KLGURJpQKDWiV�YL]VJiODWD�MHOHQWBV�V]HUHSHW�MiWV]LN�

D� NHPLV]RUSFLyV�PHFKDQL]PXVRN� IHOGHUtWpVpEHQ�� (]pUW� Q\RPRQ� N|YHWWHP� D� KLGURJpQHV�

NH]HOpV�KDWiViW�D� B�QDJ\ViJiUD��(]�HJ\UpV]W���PLQW�D����SRQWEDQ�PiU�HPOtWHWWHP���YiODV]W�

DGKDW� DUUD�� KRJ\�PLO\HQ� HUBV� D� V]pQKLGURJpQ�SODWLQD� N|OFV|QKDWiV�� PiVUpV]W� �� D� &�3W�

YiOWR]iV�DODSMiQ���DUUD��KRJ\�D�KLGURJpQ�NpSHV�H�D�IHO�OHWL�GHSR]LWXPUyO�EL]RQ\RV�UpV]W�

HOWiYROtWDQL�� (EEBO� OHKHW� N|YHWNH]WHWQL� D� &�3W� pV� D� &�&� N|WpV� KLGURJpQH]KHWBVpJpQHN�

DUiQ\iUD��

�

��� ,URGDOPL� DGDWRN� >�����@� PXWDWMiN�� KRJ\� D� IpP� iOODSRWD� �� SRU�� NRURP�� ILOP� ��

QDJ\PpUWpNEHQ� EHIRO\iVROMD� D� NDWDOtWLNXV� DNWLYLWiVW�� (]pUW� YL]VJiOWDP� D]W� LV�� KRJ\� D]�

HOBNpV]tWpV�PyGMiEyO��$U
�
�ERPEi]iV��N|YHWNH]BHQ�WLV]WD�pV�GXUYD�IHO�OHW�PLO\HQ�NDWDOtWLNXV�
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DNWLYLWiVW� PXWDWRWW� D� YL]VJiOW� KBPpUVpNOHWWDUWRPiQ\EDQ�� DPHO\� D� KLGURJpQH]pV�

GHKLGURJpQH]pV� pV� D� &�&� N|WpVKDVDGiV� HVHWpEHQ� D� SODWLQDNDWDOL]iWRURNQiO� V]RNiVRV�

KBPpUVpNOHWQpO�DODFVRQ\DEE�>��@��
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�

���$]�DONDOPD]RWW�PpUpVL�PyGV]HUHN�

�

�����$]�HOHNWURQNLOpSpVL�PXQND�YiOWR]iViQDN�PpUpVH�

(OHNWURQNLOpSpVL�PXQNiQ�D]W�D]�HQHUJLiW�pUWM�N��DPHO\�D�YH]HWBEHQ� OpYB�HOHNWURQRN�

HQHUJLiMiQDN�)HUPL�V]LQWUBO�D�YiNXXP�V]LQWUH�HPHOpVpKH]�V]�NVpJHV��J\DNRUODWL�HJ\VpJH��

HOHNWURQYROW��7LV]WD��SROLNULVWiO\RV�3W�UD�H]������H9��D]�DUDQ\QiO�����H9�>��@��

+D�D� YH]HWB� IHO�OHWpQ� OHMiWV]yGy�DGV]RUSFLy� VRUiQ� OpWUHM|WW� NpS]BGPpQ\�HOHNWURPRV�

NHWWBVUpWHJHW� KR]� OpWUH�� D� YH]HWBUH� MHOOHP]B� NLOpSpVL�PXQND� pUWpNH� D� IpP�DGV]RUEiWXP�

UHQGV]HUEHQ�PHJYiOWR]LN���

$]� DGV]RUEHiOW� UpWHJHW� VtNNRQGHQ]iWRUQDN� WHNLQWYH�� DQQDN� IHV]�OWVpJpUH� �DPHO\QHN�

YROWEDQ�NLIHMH]HWW�V]iPpUWpNH�PHJHJ\H]LN�D�NLOpSpVL�PXQND�YiOWR]iViQDN�HOHNWURQYROWEDQ�

PpUW�pUWpNpYHO��0D[ZHOO����HJ\HQOHWpEBO�

� 8� �4G� � $� ����

DGyGLN��DKRO�G�D�NpW�UpWHJ�WiYROViJD�D�NHWWBVUpWHJEHQ��4�D]�$�IHO�OHWUH�MXWy�V]pWYiODV]WRWW�

W|OWpV�� � � SHGLJ� D� YiNXXP� SHUPLWWLYLWiVD�� 8J\DQH]� D]� HJ\HQOHW� &*6� PpUWpNHJ\VpJ�

UHQGV]HUEHQ� +LJXFKL� pV� PWVD� >��@� pV� .HOYLQ� >��@� PXQNiLEDQ� LV� PHJWDOiOKDWy�� +D� D�

NHWWBVUpWHJHW�Q�IHO�OHWL�NRQFHQWUiFLyM~��  4G�HOHNWURPRV�GLSyOXVPRPHQWXP~�DGV]RUEHiOW�

UpV]HFVNH�PyGRVtWMD��DNNRU�D�NLOpSpVL�PXQND�YiOWR]iViQDN�PHJIHOHOB�IHV]�OWVpJHW�

� 8� � Q� � � ����

IRUPiEDQ�tUKDWMXN��+D�D�IHO�OHWHQ�SR]LWtY�W|OWpVB�LRQ�V]RUEHiOyGLN��D]�D�IpPEHQ�QHJDWtY�

W�N|UW|OWpVW�LQGXNiO��V�D]�LJ\�NHOHWNH]HWW�NHWWBVUpWHJ�VHJtWL�D]�HOHNWURQW�NLOpSpVpW�D�IpPEBO��
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WHKiW�D]�DGV]RUSFLy� VRUiQ�D�NLOpSpVL�PXQND�FV|NNHQ��+DVRQOy�KDWiVD�YDQ�HJ\�VHPOHJHV�

|VV]W|OWpVB� GLSyOXVPRPHQWXPQDN�� KD� ~J\� V]RUEHiOyGLN�� KRJ\�D�SR]LWtY� W|OWpVB� IHOH� YDQ�

WiYRODEE�D�IHO�OHWWBO��

6]pQKLGURJpQ�DGV]RUSFLy�YL]VJiODWiQiO�IRQWRV�V]HPSRQW��KRJ\�D�PpUpVL�|VV]HiOOtWiV�QH�

WDUWDOPD]]RQ� L]]yV]iODW�� YDODPLQW� QH� NHOOMHQ� RO\DQ� UpV]HFVNpNNHO� ERPEi]QL� D� IHOV]tQW��

DPHO\HN�D]�DGV]RUEHiOW�UpWHJ�V]HUNH]HWpW�PHJYiOWR]WDWQiN��(OBQ\|V�WRYiEEi��KD�D�NLOpSpVL�

PXQND� PHJYiOWR]iVD� HJ\LGHMBOHJ� Q\RPRQ� N|YHWKHWB�� $GV]RUSFLy� YL]VJiODWDNRU� QLQFV�

MHOHQWBVpJH�D�NLOpSpVL�PXQND�DEV]RO~W�pUWpNpQHN��PLXWiQ�D�PpUpV�FpOMD�D]�DGV]RUSFLy�VRUiQ�

W|UWpQW� YiOWR]iV� PpUWpNpQHN� PHJKDWiUR]iVD�� $� PLQWiQDN� XJ\DQDNNRU� QDJ\YiNXXP�

UHQGV]HUEH� KHO\H]KHWBQHN� NHOO� OHQQLH�� 0LQGH]HN� D� V]HPSRQWRN� D� UH]JBNRQGHQ]iWRURV�

NLOpSpVL�PXQND�YiOWR]iV�PpUpVpW�MHO|OWpN�NL�V]iPRPUD��.HOYLQ�PyGV]HU���

$�PyGV]HU�OpQ\HJH��+D�NpW��N�O|QE|]B�pUWpNB�NLOpSpVL�PXQNiYDO�EtUy�IpPEBO�NpV]tWHWW��

HJ\PiVVDO� IpPHVHQ� |VV]HN|W|WW� ODSRW� HJ\PiV� N|]HOpEHQ� KHO\H]�QN� HO�� DNNRU� N|]|WW�N�

HOHNWURV]WDWLNXV�WpU�NHOHWNH]LN��+D�D�NpW�ODSRW�HJ\PiVKR]�NpSHVW�SHULRGLNXVDQ�PR]JDWMXN��

DNNRU� D]� |VV]HN|WB� YH]HWpNEHQ� YiOWDNR]y� iUDP� IRO\LN�� .�OVB� IHV]�OWVpJIRUUiVVDO� D]�

HOHNWURV]WDWLNXV�WpU�NRPSHQ]iOKDWy��V�D�QXOOD�iUDPKR]�WDUWR]y�IHV]�OWVpJ�D�NLOpSpVL�PXQND�

H9�EDQ�PpUW�N�O|QEVpJHNpQW�OHROYDVKDWy��

$�NpW� IpP�N|]�O�D]�HJ\LN�D�PpUHQGB�PLQWD��DGV]RUEHQV��YROW��D�PiVLN�IpP�IHO�OHWpW�

SiURORJWDWRWW�DUDQ\�ILOP�ERUtWRWWD��PHO\�tJ\�DONDOPDVVi�YiOW�D�UHIHUHQFLDHOHNWUyG�V]HUHSpUH��

$�NLOpSpVL�PXQND�N�O|QEVpJpW�ORFN�LQ�HUBVtWB�VHJtWVpJpYHO�NRPSHQ]iOWDP��DPL�OHKHWBYp�WHWWH�

D�NLOpSpVL�PXQND�YiOWR]iViQDN�IRO\DPDWRV�N|YHWpVpW��

�

�����$]�$XJHU�HOHNWURQVSHNWUXPRN��$(6��IHOYpWHOH�
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�

$XJHU� IRO\DPDW� DODWW� D]W� KiURPHOHNWURQRV� MHOHQVpJHW� pUWM�N�� DPLNRU� HJ\� JHUMHV]WB�

HOHNWURQ�YDJ\�IRWRQ�NLO|N�HJ\�EHOVB�HOHNWURQW��DPHO\QHN�KHO\pUH�HJ\�N�OVB�HOHNWURQ�OpS��pV�D]�

tJ\�IHOV]DEDGXOW�HQHUJLiW�EHOVB�NRQYHU]Ly�UpYpQ�iWDGMD�HJ\�KDUPDGLNQDN��DPHO\�WiYR]LN�D]�

HOHNWURQUHQGV]HUEBO��(�KDUPDGLN�HOHNWURQ�HQHUJLiMD�I�JJHWOHQ�D�SULPHU�JHUMHV]WB�UpV]HFVNH�

HQHUJLiMiWyO��tJ\�HQHUJLiMiQDN�PHJKDWiUR]iViYDO�D]RQRVtWKDWMXN�D]�D]W�NLERFViWy�NpPLDL�

HOHPHW��(KKH]�QHP�V]�NVpJHV��KRJ\�D�JHUMHV]WB�IRUUiV�PRQRNURPDWLNXV�OHJ\HQ�>�����@��

-HOHQ�PXQNiEDQ� D]�$XJHU� HOHNWURQVSHNWURV]NySLiW� HJ\UpV]W� D� IHO�OHW� WLV]WDViJiQDN�

iOWDOiQRV� HOOHQBU]pVpUH�� PiVUpV]W� D� IHO�OHWL� V]pQNRQFHQWUiFLy� MHOOHP]pVpUH� KDV]QiOWDP��

8WyEEL�VRUiQ�IHOYHWWHP�D]�$XJHU�HOHNWURQVSHNWUXPRW�����pV�����H9�N|]|WW��pV�D�����H9�RV�

V]pQFV~FV� LQWHQ]LWiViW� D� ���� H9�RV� SODWLQDFV~FV� LQWHQ]LWiViKR]� YLV]RQ\tWRWWDP�� $]� $(��

VSHNWUXP�IHOYpWHOH�GLIIHUHQFLiOLV�PyGEDQ�W|UWpQW��FV~FVLQWHQ]LWiV�DODWW�D�FV~FVWyO�FV~FVLJ�

PpUW�DPSOLW~GyW�pUWHP��

$� MHO�]DM� YLV]RQ\� MDYtWiVD� pUGHNpEHQ� ��� VSHNWUXP� pUWpNHLW� iWODJROWDP�� PDMG� D�

VSHNWUXPRW�~J\�V]BUWHP��KRJ\�PLQGHQ�SRQW�����SRQWRV�N|UQ\H]HWpUH�SDUDEROiW�LOOHV]WYH��H�

SDUDEROD�N|]pSHQ�IHOYHWW�pUWpNpYHO�KHO\HWWHVtWHWWHP�D�PpUW�pUWpNHW��(�V]BUpVL�PyGV]HU�QHP�

EHIRO\iVROMD� D� FV~FVRN� KHO\pW� pV� V]pOHVVpJpW�� YLV]RQW� D� NLXJUy� SRQWRNDW� EHOHVLPtWMD� D�

VSHNWUXPED��

$]�LURGDORPEDQ�W|UWpQWHN�NtVpUOHWHN�D]�$(6�&�3W�pV�D�IHO�OHWL�V]pQNRQFHQWUiFLy�DYDJ\�

ERUtWRWWViJ�N|]WL�|VV]HI�JJpV�PHJiOODStWiViUD��$]�HOMiUiV�QHKp]VpJH��KRJ\�QHP�HJ\V]HUB�

IHODGDW�V]pQEBO�HJ\HQOHWHV�PRQRUpWHJHW�IHOYLQQL�D�SODWLQD�IHO�OHWpUH��%LEHULDQ�pV�6RPRUMDL�

>��@� &2� HOHNWURQQ\DOiERV� ERQWiVD� ~WMiQ� NpSH]WHN� JUDILWRW� OpSFVBV� 3W� IHO�OHWHQ�� pV� D�

ERUtWRWWViJUD�D�N|YHWNH]B�HJ\HQOHWHW�NDSWiN��PHUBOHJHV�HOHNWURQNLOpSpV�HVHWpQ��
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DKRO�$� �������$ERQ�pV�PWVDL�>��@�HWLOpQEBO�pV�DFHWLOpQEBO�NLLQGXOYD��3W������IHO�OHWUH�KDVRQOy�

HJ\HQOHWHW�NDSWDN���q�RV�HOHNWURQNLOpSpVL�V]|J�HVHWpUH��QHNLN�$� ������DGyGRWW��$�J|UEH�D�

V]iPXQNUD�IRQWRV�WDUWRPiQ\EDQ��DOLIiVRNQiO�&�3W����D�V]iPRPUD�UHiOLVDEEQDN�WBQB�$� �

����� SDUDPpWHU� PHOOHWW� N|]HOtWBHQ� OLQHiULV�� QDJ\REE� &�3W� pUWpNHN� PHOOHWW� D� J|UEH�

PHUHGHNVpJH�FV|NNHQ��

$�IHQWL�NpSOHW�HJ\NULVWiO\RQ�OHMiWV]yGy�DGV]RUSFLyUD�YRQDWNR]LN��SROLNULVWiO\RV�IHO�OHWUH���

DPHO\QpO� � D� NLOpSpVL� V]|J� QHP� KDWiUR]KDWy�PHJ� HJ\pUWHOPBHQ� �� KDVRQOy� HOHP]pVW� QHP�

WDOiOWDP�� ËJ\� &�3W�W� HJ\� ERUtWRWWViJJDO� DUiQ\RV� PHQQ\LVpJQHN� WHNLQWHWWHP�� WXGDWiEDQ�

PDUDGYD�DQQDN��KRJ\�H�PHJN|]HOtWpV�EL]RQ\RV�SUREOpPiNDW�Q\LWYD�KDJ\KDW��

�

�����$�W|PHJVSHNWURPHWULiV�DQDOt]LV�

$�Ji]HOHP]pV�FpOMiUD�HJ\�������W|PHJV]iPWDUWRPiQ\RQ�DONDOPD]KDWy�%DO]HUV�40*�����

WtSXV~�NYDGUXSyO�W|PHJVSHNWURPpWHUW�KDV]QiOWDP��

$�VSHNWUXPRNDW�
6FDQ�%DUJUDSK
�YDJ\�
0XOWLSO\�,RQ�'HWHFWLRQ
�PyGEDQ�YHWWHP�IHO��


0XOWLSO\� ,RQ�'HWHFWLRQ
�PyGEDQ�D� VSHNWURPpWHU� HOBUH�PHJKDWiUR]RWW�P�H� DUiQ\RNKR]�

WDUWR]y��PD[�����FVDWRUQD��LRQiUDPRNDW�PpU��PtJ�
6FDQ�%DUJUDSK
�PyGEDQ�D�J\iUL�V]RIWYHU�

PHJKDWiUR]]D�D�NLMHO|OW�LQWHUYDOOXPEDQ�PpUKHWB�FV~FVRNDW��pV�PHJKDWiUR]]D�D]�H]HNKH]�

WDUWR]y�LRQiUDPRNDW��

*i]NHYHUpN�HVHWpQ�D]�tJ\�Q\HUW�VSHNWUXPVRUR]DWEyO�D�WLV]WD�DQ\DJRN�VSHNWUXPDLQDN�

LVPHUHWpEHQ�OHJNLVHEE�QpJ\]HWHN�PyGV]HUpYHO�KDWiUR]WDP�PHJ�D]W�D�NHYHUpNDUiQ\W��DPHO\�D�

VSHNWUXPRN�OLQHiULV�NRPELQiFLyMiYDO�D�PpUW�VSHNWUXPRW�OHJMREEDQ�PHJN|]HOtWL��

�
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���$�NtVpUOHWHN�OHtUiVD�

�

�����%HUHQGH]pV�

$�NtVpUOHWL�EHUHQGH]pVW�D]����iEUD�PXWDWMD�EH��$�PpUpVHNHW�L]ROiFLyV�NDPUiYDO�����HOOiWRWW�

QDJ\YiNXXP�NDPUiEDQ�YpJH]WHP�>��@��$�UHQGV]HU�HYDNXiOiVD�D�QDJ\�NDPUD�ROGDOiUyO�

LRQJHWWHU�����pV�WLWiQV]XEOLPiFLyV�V]LYDWW\~YDO��D]�L]ROiFLyV�NDPUD�ROGDOiUyO�FVHSSIRO\yV�

QLWURJpQQHO�FVDSGi]RWW�RODMGLII~]LyV�V]LYDWW\~YDO�����W|UWpQW��$�NDPUD�Q\RPiViW��DPHO\�D]�

DGV]RUSFLyV� NtVpUOHWHN� XWiQ� D� �� �
#
�PEDU� WDUWRPiQ\ED� HVHWW�� LRQL]iFLyV� Q\RPiVPpUBYHO�

PpUWHP��0LYHO�D�Q\RPiVPpUB�RSWLNDLODJ�QHP�³OiWRWW�Ui´�D�QDJ\NDPUD�WHUpUH��D]�iOWDOD�PpUW�

Q\RPiV� IHOWHKHWBHQ�PHJKDODGWD�D�NDPUD�N|]HSpQ��D�PLQWDWDUWyQiO�XUDONRGy�pUWpNHW��$�

NtVpUOHWHN�HOBWW�D]�LRQJHWWHUV]LYDWW\~����� $�HV�iUDPD�DODSMiQ�D�NDPUD�DODSQ\RPiVD�����

��� �
� �
�PEDUUD�EHFV�OKHWB��

�

����

�

���PLQWD�

��� L]ROiFLyV�

NDPUD�

���406�

���&0$�

��� RODMGLII~]LyV�

V]LYDWW\~�

��� LRQJHWWHU�

V]LYDWW\~�

�

�

�

��

$]�L]ROiFLyV�NDPUD�������FP
�
��N|]HSpQ�KHO\H]NHGHWW�HO�D�KHQJHUHOW�SROLNULVWiO\RV�SODWLQD�

OHPH]W�WDUWDOPD]y�PLQWDWDUWy������$�PLQWD�iWPHQB�iUDPPDO�IBWKHWB�YROW��KBPpUVpNOHWpW�D�

�
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KiWROGDOiUD�SRQWKHJHV]WpVVHO�U|J]tWHWW�3W�3W5K�KBHOHPPHO�PpUWHP��

1\LWRWW� L]ROi]LyV� NDPUD� HVHWpQ� D� PLQWD� DUJRQ� LRQRNNDO� ERPEi]KDWy�� $� PLQWD�

PHJN|]HOtWKHWB� HJ\� EHpStWHWW� HOHNWURQiJ\~YDO� UHQGHONH]B� 5LEHU� 23&� ���� $� WtSXV~�

KHQJHUW�N|U�DQDOL]iWRUUDO��&0$�����$XJHU�HOHNWURQVSHNWUXP�IHOYpWHOH�FpOMiEyO��$�NDPUiED�

pStWHWW�W|PHJVSHNWURPpWHU��406�����D�KiWWpUJi]�HOHP]pVHQ�NtY�O�Q\LWRWW�L]ROiFLyV�NDPUD�

PHOOHWW� DONDOPDV�D� WHUPRGHV]RUSFLyV� VSHNWUXP� IHOYpWHOpUH��(]]HO� OHKHWBVpJJHO�PHJIHOHOB�

iUQ\pNROiV�KtMiQ�QHP�pOWHP��

=iUW� L]ROiFLyV� NDPUiEDQ� YL]VJiOKDWy� D� PLQWD� IHO�OHWpQHN� HOHNWURQNLOpSpVL� PXQND�

YiOWR]iVD� N|]HSHV� �MHOOHP]BHQ� �� � � ���� �
�
�PEDU�� GH� V]�NVpJ� HVHWpQ�����PEDULJ� HPHOKHWB��

Q\RPiV~�Ji]RN�DGV]RUSFLyMiQDN�KDWiViUD��$]�L]ROiFLyV�NDPUiEDQ�OpYB�Ji]RN�|VV]HWpWHOpW�

HJ\�NHU�OB�YH]HWpNHQ�NHUHV]W�O�W|PHJVSHNWURPpWHUUHO�KDWiUR]WDP�PHJ��

$]� L]ROiFLyV� NDPUD� Q\RPiViW� QDJ\� pU]pNHQ\VpJB� 3LUDQL� Q\RPiVPpUBYHO� PpUWHP��

DPHO\HW�7XQJVUDP�PpUBFVB�IHOKDV]QiOiViYDO�PDJDP�NpV]tWHWWHP�pV�NDOLEUiOWDP��

$� Q\RPiVW� tJ\� �� � � � PEDULJ� WXGWDP�PpUQL�� �� � � � PEDU� pUWpNHW�PHJKDODGy� Q\RPiVQiO� D�

UHSURGXNiOKDWyViJ�����QiO�MREEQDN�DGyGRWW��

0LQG� Q\LWRWW��PLQG� ]iUW� L]ROiFLyV� NDPUD� HVHWpQ� N|YHWKHWB� YROW� D�PLQWD� IHO�OHWpQHN�

HOHNWURQNLOpSpVL�PXQND�YiOWR]iVD��IHOWpYH��KRJ\�D�PLQWiW�QHP�pUWH�LRQQ\DOiE�pV�QHP�WDNDUWD�

D�KHQJHUW�N|U�DQDOL]iWRU��

�

�����$�PLQWD�HOBNH]HOpVH�pV�WLV]WtWiVD�

$�PpUpVHNHW�SROLNULVWiO\RV��KHQJHUHOW�SODWLQDOHPH]HQ��.RFK�&KHPLFDOV�/WG����������

YpJH]WHP��+iURPIpOH� V]HQQ\H]B� MHOHQKHW�PHJ� D]� iOWDODP� YL]VJiOW� HVHWEHQ�� V� D� WLV]WtWiVL�

HOMiUiVQDN�PLQGKiURP�WtSXV~�HVHWOHJHV�V]HQQ\H]pVUH�WHNLQWHWWHO�NHOOHWW�OHQQLH��



�
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Â�$�OHPH]EHQ�MHOHQ�OHKHWQHN�NLV�NRQFHQWUiFLyM~��GH�D�IHO�OHWUH�V]HJUHJiOyGy�V]HQQ\H]BGpVHN��

PHO\HNWBO�W|EEV]|UL�IBWpVVHO�pV�DUJRQLRQ�ERPEi]iVVDO�V]DEDGXOKDWXQN�PHJ��

Â� KRVV]DV� OHiOOiV�� HOHNWURQQ\DOiE� VRNiLJ� WDUWy� DONDOPD]iVD�� LOO�� PDJDV� KBPpUVpNOHWB�

V]pQKLGURJpQ�H[SR]tFLy� HVHWpQ�D� IHO�OHWHQ�HJ\�JUDILWV]HUB� V]pQUpWHJ�DODNXOKDW�NL��DPHO\�

W|EEV]|UL� LRQERPEi]iVVDO� pV� ����.�HV� KBPpUVpNOHWB� R[LGiOiFLyV�UHGXNFLyV� FLNOXVRNNDO�

WiYROtWKDWy�HO��

Â�D]�DGV]RUSFLy�VRUiQ�NHOHWNH]B�V]pQKLGURJpQHV�UpWHJ�HOWiYROtWiVD�����.�N|U�O�R[LGiOiV�pV�D�

NHOHWNH]HWW�R[LG�KLGURJpQHV�UHGXNiOiVD�~WMiQ�W|UWpQW��

�

$�IHQWLHN�DODSMiQ�D�N|YHWNH]B�WLV]WtWiVL�HOMiUiVW�DONDOPD]WDP��0pUpVL�VRUR]DW�HOHMpQ�D�

PLQWiW� ����� .�UH� IBW|WWHP�� ��� SHUFLJ� ������ $�FP
�
� iUDPVBUBVpJB�� ����� H9� HQHUJLiM~�

DUJRQLRQ�Q\DOiEEDO�ERPEi]WDP��PDMG�~MUD�IHOIBW|WWHP������.�UH��(]XWiQ�����.�HQ��� � � �

PEDU�iWIRO\y�R[LJpQEHQ�R[LGiOWDP��XJ\DQHQQ\L�KLGURJpQEHQ�UHGXNiOWDP��$XJHU�VSHNWUXP�

IHOYpWHOpYHO�PHJJ\B]BGWHP�D�PLQWD�WLV]WDViJiUyO��V]HQQ\H]BGpV�pV]OHOpVHNRU�~MUD�NH]GWHP�D�

WLV]WtWiVW�PLQGDGGLJ��DPLJ�D�$XJHU�VSHNWUXP�WLV]WiQDN�QHP�PXWDWWD�D�IHO�OHWHW��.pW�PpUpV�

N|]|WW�PLQG|VV]H�D]�2 � �+ � �NH]HOpVW�DONDOPD]WDP��PLXWiQ�D]�$XJHU�VSHNWUXP�IHOYpWHOH�~WMiQ�

PHJJ\B]BGWHP�DUUyO��KRJ\�HNNRU�H]�D]�HOMiUiV�LV�PHJIHOHOBHQ�PHJWLV]WtWMD�D�IHO�OHWHW��

7LV]WD�PLQWD� HVHWpQ� D]� R[LGiOW� pV� UHGXNiOW� IHO�OHW� N|]|WW�PLQWHJ\� ����PH9�NLOpSpVL�

PXQND�YiOWR]iV�PpUKHWB��(]�My�LQGLNiWRUD�D�IHO�OHW�WLV]WiViJiQDN��

�� $� UHIHUHQFLDHOHNWUyGRW�� IHO�OHWpQHN� NtPpOpVH� pUGHNpEHQ�� D]� DUJRQ�LRQRV� ERPEi]iV�

LGHMpUH�DUDQ\�iUQ\pNROyOHPH]�P|J|WW�KHO\H]WHP�HO��

$GV]RUEiWXPNpQW�KDV]QiOW�DQ\DJRN��PHWiQ��0HVVHU������������HWiQ��3UD[DLU����������

SURSiQ��3UD[DLU����������HWLOpQ��3UD[DLU���������SURSLOpQ��8FDU���������EHQ]RO��0HUFN��
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�������WROXRO��0HUFN���������FLNORKH[iQ��0HUFN���������

�

������$�NtVpUOHWL�HOMiUiV�

7LV]WtWiV�pV�HOBNH]HOpV�XWiQ�D�]iUW�L]ROiFLyV�NDPUiW�HYDNXiOWDP�PLQWHJ\���� �
#
�PEDU�

Q\RPiVLJ��pV�D�V]LYDWW\~KR]�YH]HWB�V]HOHSHW�HO]iUWDP��0HJiOODStWRWWDP�D�3W�pV�D]�$X�N|]|WWL�

NLOpSpVL�PXQND�N�O|QEVpJHW��B � ���pV�D]�HKKH]�YLV]RQ\tWRWW�YiOWR]iVW�PpUWHP�DGRWW�iOODQGy�

KBPpUVpNOHWHQ�WDUWYD�D�PLQWiW��PLN|]EHQ�D�NDPUiED�ERFViWRWWDP�D]�HOBUH�PHJKDWiUR]RWW�

Q\RPiV~� V]pQKLGURJpQW�� $� NLOpSpVL� PXQND� YiOWR]iViW� PLQGHQ� ���� PiVRGSHUFEHQ�

UHJLV]WUiOWDP��$�NH]HOpVW����SHUFLJ�IRO\WDWWDP��H]DODWW�D� B�W|EEQ\LUH�iOODQGy�pUWpNHW�pUW�HO��

$�����SHUF�YpJpQ�PpUW�pUWpNHW�IHOMHJ\H]WHP��PLQW�D]�DGRWW�DGV]RUEiWXPUD��KBPpUVpNOHWUH�pV�

Q\RPiVUD� MHOOHP]B� B�W��$]� L]ROiFLyV�NDPUiW�H]XWiQ�HYDNXiOWDP�pV�IHOYHWWHP�D]�$XJHU�

VSHNWUXPRNDW��DPLEBO�D�IHQW�OHtUW�PyGRQ�PHJKDWiUR]WDP�D�&�3W�W��$]�$XJHU�VSHNWUXPRN�

IHOYpWHOpW�pV�NLpUWpNHOpVpW��YDODPLQW�D� B�pUWpNHN�UHJLV]WUiOiViW�VDMiW�NpV]tWpVB�SURJUDPPDO�

YpJH]WHP��

+LGURJpQKDWiV� YL]VJiODWDNRU� D� WHOMHV� DGV]RUSFLy�� HYDNXiOiV�� KLGURJpQ� EHHUHV]WpV��

HYDNXiOiV�PpUpVL�VRUW�HOYpJH]WHP�D� B�UHJLV]WUiOiVD�PHOOHWW��pV�H]XWiQ�N|YHWNH]HWW�D]�$XJHU�

VSHNWUXPRN�IHOYpWHOH��$�IHQWL�PpUpVL�SURWRNROOWyO�W|UWpQB�HOWpUpVHNHW�D�V]|YHJ�PHJIHOHOB�

KHO\HLQ�MHO]HP��$�VSHNWUXPRNDW�iOWDOiEDQ�V]REDKBPpUVpNOHWHQ�YHWWHP�IHO��1pKiQ\�PpUpVQpO�

D]RQEDQ�D�PLQWiW�D]�DGV]RUSFLy�KBPpUVpNOHWpQ�KDJ\WDP��DPL�QHP�RNR]RWW�V]LJQLILNiQV�

N�O|QEVpJHW�D�PpUpVL�HUHGPpQ\HN�N|]|WW��

$�PpUpVHN�UHSURGXNiOKDWyViJiW�NpW�WpQ\H]B�HJ\�WWHVHQ�KDWiUR]WD�PHJ��(J\LN�PDJiQDN�

D�OpWUHKR]RWW�DGV]RUEHiOW�UpWHJQHN�D�UHSURGXNiOKDWyViJD��PiVLN�D� B�LOO��D�&�3W�PpUpVHN�

SRQWRVViJD��7DSDV]WDODWRN�D]W�PXWDWWiN��KRJ\�& � �& � �V]pQKLGURJpQHN�DGV]RUSFLyMD�VRUiQ�
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PpUW� B� pV� &�3W� pUWpNHN� N|]HSHV� KBPpUVpNOHWHQ� pV� �� � � ��� � � � PEDU� Q\RPiVRQ� LJHQ� MyO�

UHSURGXNiOyGQDN�� PtJ� HJ\UpV]W� D� PHWiQ� DGV]RUSFLyMD� HVHWpQ� NLV� Q\RPiVRQ� pV�

KBPpUVpNOHWHQ�� DKRO� D� IHO�OHW� MHOOHP]BLQHN� NLVPpUWpNB� PHJYiOWR]iVD� D� PHJWDSDGiVL�

YDOyV]tQBVpJ��pV�H]]HO�PLQG�D� B��PLQG�D�&�3W��QDJ\PpUWpNB�YiOWR]iViW�RNR]]D��PiVUpV]W�D�

WHOtWHWOHQ�V]pQKLGURJpQHN�PDJDV�KBPpUVpNOHWB�YLVHONHGpVH�HVHWpQ��DKRO�D�KiURP�GLPHQ]LyV�

V]pQWDUWDOP~�UpWHJ�NpS]BGpVL�VHEHVVpJH��pV�H]]HO�D�&�3W��V]LQWpQ�YLV]RQ\ODJ�WiJ�KDWiURN�N|]W�

YiOWR]KDW�� D]� DGV]RUEHiOW� UpWHJHW� LJHQ� QHKp]� UHSURGXNiOQL�� 0DJiQDN� D� PpUpVQHN� D�

SRQWRVViJiW�D�MyO�UHSURGXNiOKDWy�UpWHJHN�HVHWpQ�WXGWDP�PHJEHFV�OQL��(]� B�HVHWpQ�����

PH9�QDN�� &�3W� HVHWpQ� NH]GHWEHQ� �����QHN� DGyGRWW�� NpVBEE� D]� HOHNWURQQ\DOiE�

iUDPHUBVVpJpQHN�Q|YHOpVpYHO��pV�D�NDWyG�JRQGRVDEE�NLDODNtWiViYDO�H]W�VLNHU�OW�������UH�

FV|NNHQWHQL��6]�NVpJ�HVHWpQ�D�IHQWL�SRQWRVViJRW�D�PpUpVHN�V]iPiQDN�Q|YHOpVpYHO�MDYtWRWWDP��

-yOOHKHW�D�PpUpVL�SRQWRVViJ� B�HVHWpEHQ�D]�DGDWRNQDN����PH9��&�3W�HVHWpEHQ���WL]HGHVMHJ\�

SRQWRVViJ~� IHOW�QWHWpVpW� WHWWH� YROQD� FVDN� V]�NVpJHVVp�� QpKRO� �� pUWpNHV� MHJJ\HO� W|EEHW�

W�QWHWWHP�IHO��%L]RQ\RV�HVHWHNEHQ�H]�VHJtWHWW�ILQRPDEE�HIIHNWXVRN�IHOWiUiViEDQ��

$�NLpUWpNHOpVKH]�KDV]QiOW�&�pV�3W�FV~FVRN�DODNMD�D�N�O|QE|]B�PpUpVHN�N|]|WW�FVDN�NLV�

PpUWpNEHQ�YiOWR]RWW��,VPpWHOW�$(6�PpUpVQpO�OHJIHOMHEE����������YHO�QDJ\REE�&�3W�pUWpNHW�

NDSWDP�� DPL� YLVV]DV]iPROYD� ���� &�3W�QpO� NLVHEE� V]LV]WHPDWLNXV� KLEiW� RNR]KDWRWW� D]�

HOHNWURQQ\DOiE�PLDWWL�V]pQOHUDNyGiV�N|YHWNH]WpEHQ��

�

���.tVpUOHWL�HUHGPpQ\HN�

�

�����(OBNtVpUOHWHN�>��@�

$]� HOVB� PpUpVL� VRUR]DWEDQ� FVDN� B� PpUpVpUH� YROW� OHKHWBVpJ�� 0HWiQ�� HWiQ�� SURSiQ��
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QHRSHQWiQ�� HWLOpQ� pV� SURSLOpQ� DGV]RUSFLyMiW� YL]VJiOWDP� �������� .�

KBPpUVpNOHWWDUWRPiQ\EDQ��$� B�LGBI�JJpVpW�D�WHOMHV�SURFHG~UD�DODWW�����SHUF�DGV]RUSFLy����

SHUF�HYDNXiOiV����SHUF���� � � �PEDU�Q\RPiV~�KLGURJpQHV�NH]HOpV��pV�~MDEE�HYDNXiOiV��PpUWHP��

$����pV����iEUiQ�D]�HOVB����SHUF�MHOHQWL�D�V]pQKLGURJpQ�DGV]RUSFLyW��D�YDVWDJ�YRQDOODO�MHO]HWW�

WDUWRPiQ\RN�D�YiNXXP��pV�D�NpW�YDVWDJ�YRQDO�N|]|WWL� V]DNDV]� ��������SHUF��D�KLGURJpQ�

KDWiViW��

$� N�O|QE|]B� V]pQKLGURJpQHN� DGV]RUSFLyMD� VRUiQ�PpUW� B� pUWpNHNHW� D]� ��� WiEOi]DW�

WDUWDOPD]]D�D�GLVV]HUWiFLy�YpJpQ��7HOtWHWW�V]pQKLGURJpQHN�DGV]RUSFLyMD�VRUiQ��� � � �PEDU�

Q\RPiVRQ� B����SHUF�DODWW�W|EEQ\LUH�NRQVWDQV�pUWpNHW�pUW�HO��DPHO\�D�YL]VJiOW�DGV]RUEiWXP�

DGRWW� KBPpUVpNOHWHQ� RNR]RWW� NLOpSpVL� PXQND� YiOWR]iViQDN� WHNLQWKHWB�� 7HOtWHWOHQ�

V]pQKLGURJpQHN� HVHWpEHQ� PiU� D� �� � � � PEDU� Q\RPiVRQ� PpUW� pUWpNHN� LV� iOODQGyQDN�

EL]RQ\XOWDN��VBW� B�H�NLV�Q\RPiVRQ� LV�J\RUVDEEDQ�pUW�HO�iOODQGy�pUWpNHW��PLQW�D�WHOtWHWW�

V]pQKLGURJpQHN�HVHWpEHQ��(]HQ�DQ\DJRNQDN�D�PHJWDSDGiVL�YDOyV]tQBVpJH�SODWLQiQ�WHKiW�

OpQ\HJHVHQ�QDJ\REE��PLQW� D]� DONiQRNp�� ����.�KBPpUVpNOHWHQ� WHOtWHWOHQ� V]pQKLGURJpQHN�

KDWiViUD�_ B_�HJ\�SHUF�DODWW�PD[LPiOLV�pUWpNHW�pUW�HO��PDMG�FV|NNHQQL�NH]GHWW��(]W�UpV]EHQ�D�

KLGURJpQYHV]WpVVHO��UpV]EHQ�V]HQHV�OHUDNyGiVRN�NpS]BGpVpYHO�PDJ\DUi]WDP��OG��NpVBEE���
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$� PpUW� NLOpSpVL� PXQND� YiOWR]iV� PLQGHQ� HVHWEHQ� QHJDWtY� YROW�� $� WRYiEELDNEDQ��

��

� �

� �
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HJ\V]HUBVtWHWW� V]yKDV]QiODWWDO� D� NLOpSpVL� PXQND� YiOWR]iV� PpUWpNH�� DQQDN� PD[LPXPD��

Q|YHNHGpVH�YDJ\�FV|NNHQpVH�V]HUHSHO��H]�pUWHOHPV]HUBHQ� B�DEV]RO~W�pUWpNpW�MHOHQWL��

$� PHWiQ� DGV]RUSFLyMD� iOWDO� RNR]RWW� NLOpSpVL� PXQND� YiOWR]iV� PLQWHJ\� IHOH� YROW� D]�

HWiQpQDN��pV�D�WHOMHV�YL]VJiOW�KBPpUVpNOHWWDUWRPiQ\EDQ�QBWW�D�KBPpUVpNOHW�Q|YHNHGpVpYHO��$�

W|EEL�DGV]RUEiWXP�HVHWpEHQ�D� B�pUWpNHN�HJ\PiVKR]�YLV]RQ\tWRWW�N�O|QEVpJH�HQQpO�NLVHEE�

YROW�� EiU� D� KRVV]DEE� V]pQOiQF~� V]pQKLGURJpQHN� QDJ\REE� B�W� RNR]WDN�� pV� D]� DONpQHN�

DGV]RUSFLyMD�VRUiQ�PpUW�_ B_�pUWpNHN�QDJ\REEDN�YROWDN��PLQW�D]�DONiQRN�HVHWpQ��$�SURSiQ�

pV� D� QHRSHQWiQ� J\DNRUODWLODJ� D]RQRVDQ� YLVHONHGHWW�� $� OHJQDJ\REE� B� D�PHWiQ� HVHWpWBO�

HOWHNLQWYH�QHP�D�OHJQDJ\REE�YL]VJiOW�KBPpUVpNOHWHQ�N|YHWNH]HWW�EH��KDQHP�����.�HQ��pV�����

.�KBPpUVpNOHWHQ�D]�|VV]HV� B�D����������������PH9�WDUWRPiQ\ED�HVHWW��$]�HYDNXiOiV�KDWiVD�

FVHNpO\�YROW�� LQNiEE�FVDN�����.�IHOHWW�RNR]RWW�������_ B_�FV|NNHQpVW��$�KLGURJpQ�H]]HO�

V]HPEHQ�����.�DODWW�MHOHQWBV�_ B_�FV|NNHQpVW�RNR]RWW��PLQpO�U|YLGHEE�YROW�D�V]pQOiQF��DQQiO�

QDJ\REE�PpUWpNEHQ��

�

�����$� B���$(6�PpUpVHN�>���@�

$]�DGV]RUSFLy�VRUiQ�OHMiWV]yGy�IRO\DPDWRN�N|YHWpVH�pV�MREE�PHJpUWpVH�pUGHNpEHQ�NHU�OW�

VRU� D� B� PpUpVHN� |VV]HNDSFVROiViUD� D� IHO�OHWL� |VV]HWpWHO� YL]VJiODWiYDO� $XJHU�

HOHNWURQVSHNWURV]NySLD�VHJtWVpJpYHO��$�IHO�OHWWLV]WtWiVL�HOMiUiVW�LV�SRQWRVtWRWWDP�D]�tJ\�Q\HUW�

HOOHQBU]pVL�OHKHWBVpJJHO��H]pUW�D�NpVBEELHNEHQ�EHPXWDWRWW� B�pUWpNHN�NLV�PpUWpNEHQ�HOWpUQHN�

D]�HOVB�YL]VJiODWVRUR]DWEDQ�NDSRWWDNWyO��$�PLQWiW� WLV]WtWiV�XWiQ�DGRWW�KBPpUVpNOHWHQ�pV�

Q\RPiVRQ� ��� SHUF� V]pQKLGURJpQ� H[SR]tFLyQDN� WHWWHP� NL� PLN|]EHQ� B�W� UHJLV]WUiOWDP��

(]XWiQ�D]�L]ROiFLyV�NDPUD�WHUpW�HYDNXiOWDP��pV�IHOYHWWHP�D]�$XJHU�VSHNWUXPRNDW��

$�NpWIpOH�PpUpV�HUHGPpQ\HLQHN�|VV]HKDVRQOtWiVD�D�NpWIpOH�SDUDPpWHU�HOWpUB�YLVHONHGpVpW�
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PXWDWWD�� PtJ� D� B� D� KBPpUVpNOHW� IBJJYpQ\pEHQ� V]pOVBpUWpNHW� PXWDWRWW�� DGGLJ� D� &�3W�

PRQRWRQ�Q|YHNHGHWW��$]�DGV]RUSFLy�MHOOHJpQHN�MREE�PHJpUWpVH�pUGHNpEHQ�iEUi]ROWXN� B�W�D�

&�3W�I�JJYpQ\pEHQ��N�O|QE|]B�PpUWpNB�H[SR]tFLy��Q\RPiV��pV�YDJ\�KBPpUVpNOHWHW�PHOOHWW��$�

B� pV� &�3W� N|]|WWL� pUWpNHN� OLQHiULV� |VV]HI�JJpVH� HVHWpQ� D� ���� HJ\HQOHW� pUWHOPpEHQ� D]�

DGVSHFLHV]HN�iWODJRV�GLSyOXVPRPHQWXPD�QHP�YiOWR]LN��YDJ\LV�XJ\DQD]RNEyO�D�VSHFLHV]HNEBO�

DGV]RUEHiOyGLN�W|EE�YDJ\�NHYHVHEE��+D�D]RQEDQ�D�&�3W�WRYiEE�Q|YHNV]LN�WRYiEEL�NLOpSpVL�

PXQND�YiOWR]iV�QpON�O��DNNRU�KiURPGLPHQ]LyV�V]HQHV�OHUDNyGiVQDN�YDJ\XQN�WDQ~L������.�

N|U�OL�KBPpUVpNOHWHQ�D]W�LV�WDSDV]WDOWDP��KRJ\�D�&�3W�Q|YHNHGWpW�_ B_�FV|NNHQpVH�NtVpUWH��

HNNRU�YDJ\�D� V]HQHV� OHUDNyGiVRN� IRJODOQDN�HO�HJ\UH�QDJ\REE�KHO\HW�D� IHO�OHWHQ��YDJ\�D�

KLGURJpQYHV]WpV� pV� D� V]HUNH]HWYiOWR]iV� PLDWW� D]� HJ\� &� DWRPUD� MXWy� iWODJRV�

GLSyOXVPRPHQWXP�FV|NNHQ��$�OLQHiULV�pV�D�NRQVWDQV��YDJ\�FV|NNHQB���
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V]DNDV]� N|]|WW� W|EEQ\LUH� PHJILJ\HOKHW�QN� HJ\� iWPHQHWL� WDUWRPiQ\W� LV�� DKRO� PpJ� D�

PRQRUpWHJ�WHOMHV�IHOpS�OpVH�HOBWW�PHJLQGXO�D�KiURPGLPHQ]LyV�V]HQHV�UpWHJ�IHOpS�OpVH��

$� OLQHiULV� pV� D� NRQVWDQV� V]DNDV]�PHJKRVV]DEEtWiViYDO� V]HUNHV]WHWW�PHWV]pVSRQWRW� D�

PRQRUpWHJUH�MHOOHP]B�SDUDPpWHUQHN�WHNLQWHWW�N��EiU�D�YDOyViJEDQ�D�NtVpUOHWL�SRQWRN�H]W�D]�

iOODSRWRW�HONHU�OWpN��
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0HWiQ�

�$�PpUpVL�HUHGPpQ\HNHW�D����WiEOi]DW�PXWDWMD��$]�|VV]HV�YL]VJiOW�V]pQKLGURJpQ�N|]�O�LWW�D�

OHJNLVHEEHN�PLQG�D�_ B_��PLQG�D�&�3W�pUWpNHN�� B�YV��&�3W�iEUi]ROiVEDQ�D�SRQWRN�7������.�

WDUWRPiQ\EDQ�OpQ\HJpEHQ�HJ\�HJ\HQHVUH�HVQHN��Q\RPiVWyO�pV�KBPpUVpNOHWWBO�I�JJHWOHQ�O��

���� .� KBPpUVpNOHW� IHOHWW� &�3W� Q|YHNHGpVH� PHOOHWW� B� iOODQGy�� DPL� NLVPpUWpNB� V]HQHV�

OHUDNyGiVUD�XWDO��

$�OLQHiULV�V]DNDV]�PHUHGHNVpJH������H9��PHWV]pVSRQW�KHO\H�&�3W ������PD[LPiOLV�pUWpNHN��

B �������PH9��&�3W ���S ��� � � �PEDU�Q\RPiVQiO�pV�����LOO������.�KBPpUVpNOHWHQ��
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(WiQ�pV�SURSiQ�

$]�HWiQ�PpUpVL�HUHGPpQ\HLW�D�����D�SURSiQpW�D����WiEOi]DWEDQ�W�QWHWWHP�IHO��0LQGNpW�

DGV]RUEiWXP�HVHWpEHQ�MyO�IHOLVPHUKHWBN�D�OLQHiULV�pV�iWPHQHWL�V]DNDV]RN�PHOOHWW�D�NRQVWDQV�

B�YHO�MHOOHP]HWW�V]DNDV]RN�LV��$�NpW�Ji]UD�MHOOHP]B�OLQHiULV�V]DNDV]RN�PHUHGHNVpJH�V]LQWH�

D]RQRV�������LOO�������H9��D�PHWV]pVSRQW�PLQGKiURP��HGGLJ�WiUJ\DOW�HVHWEHQ�LJHQ�N|]HO�iOO�

HJ\PiVKR]��PHWiQUD�&�3W �����HWiQUD������pV�SURSiQUD�������$�NRQVWDQV�V]DNDV]W�D�NpW�

XWyEEL�HVHWEHQ�D���������.�HQ�PpUW�pUWpNHN�UDM]ROMiN�NL��D]�����.�HQ�PpUW�pUWpNHN�PiU�

NLVHEE�_ B_�W�PXWDWQDN��&�3W $ � � �|�����

_ B_�PD[LPiOLV�pUWpNH�HWiQUD�pV�SURSiQUD�OpQ\HJpEHQ�D]RQRV������������PH9��DPL��� � � �PEDU�

Q\RPiVQiO�PpUKHWB��
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(WLOpQ��SURSLOpQ�

$]� HWLOpQUH� YRQDWNR]y� DGDWRNDW� D]� ���� D� SURSLOpQUH� YRQDWNR]yDNDW� D� ��� WiEOi]DW�

WDUWDOPD]]D��$ONpQHN�DGV]RUSFLyMD�HVHWpQ�D�IHQWL�PpUpVL�SURWRNROODO�OLQHiULV�V]DNDV]W�QHP�

WXGWDP�NLPXWDWQL��PLYHO�D� _ B_� pUWpNHN�PHJKDODGMiN�D]������PH9�RW�PiU���� � � �PEDU�

Q\RPiVRQ�� ���� .� KBPpUVpNOHWHQ�� $� NRQVWDQV� V]DNDV]� PHJKDWiUR]iVD� XJ\DQFVDN�

QHKp]VpJHNEH��WN|]LN��PLYHO�����.�I|O|WW�D�KBPpUVpNOHW�Q|YHOpVpYHO�Q|YHNYB�&�3W�pUWpN�

PHOOHWW� _ B_� FV|NNHQpVH� ILJ\HOKHWB�PHJ��$GRWW�KBPpUVpNOHWHQ�D�IHQWL�Q\RPiVKDWiU�IHOHWW�

D]RQEDQ�_ B_�pUWpNH�QDJ\MiEyO�iOODQGy�PDUDG��$�_ B_�PD[LPiOLV�pUWpNH�HWLOpQ�pV�SURSLOpQ�

HVHWpQ�HJ\DUiQW�N|]HO������PH9��DPHO\HW�HOBEELQpO�����.�pV���� � � �PEDU��XWyEELQiO�����.�pV�

�� � � �PEDU�KBPpUVpNOHW�pV�Q\RPiVpUWpNHNQpO�pU�HO��
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$�EHQ]RO��WROXRO�pV�FLNORKH[iQ�DGV]RUSFLyMiUD�YRQDWNR]y�DGDWRNDW�D��������pV����WiEOi]DWRN�

WDUWDOPD]]iN��,WW�D�MHOOHP]B� B�pV�&�3W�pUWpNHN�QHP�PXWDWQDN�V]LJQLILNiQV�Q\RPiVI�JJpVW�

��� � � �PEDU�Q\RPiV�IHOHWW��$�KBPpUVpNOHW�Q|YHOpVpYHO�D�&�3W�pUWpNHN�QBQHN��YLV]RQW�D� B�

pUWpNHN�FV|NNHQQHN��(]�D�YLVHONHGpV�PLQGKiURP�YL]VJiOW�J\BUBV�PROHNXOiUD�YRQDWNR]LN��VBW�

D�KiURP�DQ\DJ�SRQWMDLW�N|]|V�JUDILNRQRQ�iEUi]ROYD��D]RN�J\DNRUODWLODJ�HJ\�J|UEpUH�HVQHN��

D]]DO�D��N�O|QEVpJJHO��KRJ\�PtJ�D�FLNORKH[iQUD�MHOOHP]B�&�3W�pUWpNHN�����pV���N|]p��DGGLJ�D�

WROXRO�pV�D�EHQ]RO�DGV]RUSFLyMiQiO�NDSRWW�pUWpNHN�UHQGUH�D�����LOO������WDUWRPiQ\ED�HVQHN��

D]D]�D]�DURPiVRN�DGV]RUSFLyMiW�QDJ\REE�PpUWpNB�V]pQOHUDNyGiV�MHOOHP]L��

�

0HJMHJ\]pV�� $� N|]HSHV�� LOO�� D]� DONiQRN� V]iPiUD� WHOtWpVL� &�3W� pUWpNHNQpO� D]� D]RQRV�

V]pQYi]V]HUNH]HWB� WHOtWHWW� pV� WHOtWHWOHQ� V]pQKLGURJpQHN� HJ\PiVKR]� LJHQ� KDVRQOyDQ�

YLVHONHGQHN�PLQG� D]� DOLIiV��PLQG� D� J\BUBV�PROHNXOiN� HVHWpQ��.�O|QEVpJHW� WDOiOWDP�D]�

DGV]RUSFLy�NH]GHWL�V]DNDV]iQDN�OHIXWiViEDQ��D�PROHNXOD�UHDNFLyNpV]VpJpEHQ��PHJWDSDGiVL�
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YDOyV]tQBVpJ����!�DNWLYiOiVL�HQHUJLD���pV�DEEDQ��KRJ\�D�WHOtWHWOHQHN�DGV]RUSFLyMD�VRUiQ��IBOHJ�

PDJDVDEE�KBPpUVpNOHWHQ��W|EE�V]pQWDUWDOP~�GHSR]LWXP�UDNyGLN�D�IHO�OHWUH��

�

�����$]�DGV]RUSFLy�NH]GHWL�V]DNDV]iQDN�YL]VJiODWD�

$������pV������SRQWEDQ�LVPHUWHWHWW�HUHGPpQ\HN�D]�DONpQHN�pV�D�J\BUBV�V]pQKLGURJpQHN�

DGV]RUSFLyMD�HVHWpQ�EiUPHO\�YL]VJiOW�KBPpUVpNOHW�pV�Q\RPiV�PHOOHWW�D�PD[LPiOLV�_ B_�KH]�

N|]HOiOOy� pUWpNHNHW� PXWDWWDN�� (]HQ� DGV]RUEiWXPRN� HVHWpEHQ� D]� DGV]RUSFLy� NH]GHWL�

V]DNDV]iQDN�YL]VJiODWiUD�~MDEE�PpUpVL�HOMiUiVW�YH]HWWHP�EH��$�3LUDQL�Q\RPiVPpUB�DOVy�

PpUpVKDWiUD� �� � � � PEDU� YROW�� HQQpO� NLVHEE� Q\RPiVRN� PpUpVpUH� DONDOPDV� HJ\pE�� D�

V]pQKLGURJpQHNHW� QHP� NiURVtWy� PpUpVL� PyGV]HU� QHP� iOOW� UHQGHONH]pVHPUH�� H]pUW� D]�

DGV]RUSFLy�PpUWpNpQHN�³SDUDPpWHUH]pVpUH´�D�NLOpSpVL�PXQND�YiOWR]iViW�KDV]QiOWDP��$]�

DGV]RUSFLy�NH]GHWL�V]DNDV]iQDN�PHJILJ\HOpVH�H]HVHWEHQ�~J\�W|UWpQW��KRJ\�WLV]WtWiV�XWiQ�D]�

L]ROiFLyV� NDPUiW� HO]iUWDP� D� QDJ\YiNXXP� WpUWBO�� pV� D� WHUHW� RODMGLII~]LyV� V]LYDWW\~YDO�

HYDNXiOWDP��$�Ji]EHHUHV]WB�V]HOHSSHO�NLV�PHQQ\LVpJB�DGV]RUEiWXPRW�HQJHGWHP�D�PLQWD�

WHUpEH�� PLN|]EHQ� ILJ\HOWHP� D� PLQWiQ� PpUKHWB� NLOpSpVL� PXQND� YiOWR]iVW�� $� QHP�

V]RUEHiOyGRWW�DQ\DJRW�D]�RODMGLII~]LyV�V]LYDWW\~YDO�HOWiYROtWRWWDP��(OBUH�PHJKDWiUR]RWW� B�

pUWpNQpO�HO]iUWDP�D�Ji]EHHUHV]WB�V]HOHSHW��NLQ\LWRWWDP�D]�L]ROiFLyV�NDPUiW��pV�IHOYHWWHP�D]�

DGRWW� B�pUWpNHNKH]�WDUWR]y�$XJHU�VSHNWUXPRNDW��$]�H]HNEBO�D�PpUpVHNEBO�|VV]HiOOtWRWW� B�

YV��&�3W�J|UEpNUBO�D]�DGV]RUSFLy�NH]GHWL�V]DNDV]iQDN�MHOOHJ]HWHVVpJHL�PHJiOODStWKDWyN��
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$]�HWLOpQ�DGV]RUSFLyMD�HVHWpQ�D�NH]GHWL�V]DNDV]EDQ�D�V]RNiVRV�PHUHGHNVpJB�V]DNDV]W�

PHJHOB]L�HJ\�NLV�NLOpSpVL�PXQND�YiOWR]iVVDO�pV�KR]]i�NpSHVW�QDJ\�&�3W�YHO�MHOOHPH]KHWB�
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V]DNDV]��$]�DGDWRNDW�D�����WiEOi]DW�WDUWDOPD]]D��

�������%HQ]RO��WROXRO��FLNORKH[iQ�

$� J\BUBV� V]pQKLGURJpQHN� DGV]RUSFLyMiQDN� NH]GHWL� V]DNDV]DLW� N|]HSHV�� ���� .�

KBPpUVpNOHWHQ�KDVRQOtWRWWDP�|VV]H��D]�HUHGPpQ\HNHW�D��������WiEOi]DWRN�WDUWDOPD]]iN��(]HN�

N|]|V�MHOOHP]BMH��KRJ\�HJ\�NLV�PHUHGHNVpJB�OLQHiULV�V]DNDV]EyO��pV�HJ\�QDJ\�PHUHGHNVpJJHO�

LQGXOy�pV�HOODSRVRGy�J|UEpEBO�iOOQDN��DPHO\HN�D�WHOtWpVW�MHO]B�NRQVWDQV� B�pUWpNNHO�MHOOHP]HWW�

V]DNDV]ED�WRUNROOQDN��$�EHYH]HWB�OLQHiULV�V]DNDV]�pV�D�QDJ\�PHUHGHNVpJB�J|UEH�����V]DNDV]��

WDOiONR]iVL�SRQWMD�MyO�PHJKDWiUR]KDWy��$�OLQHiULV�V]DNDV]�PHUHGHNVpJH�EHQ]ROQiO������pV�NE��

����&�3W�LJ�WDUW��D� WROXROQiO������� LOO���������LJ� WDUW��$�FLNORKH[iQ�NH]GHWL�V]DNDV]D�HQQpO�

OpQ\HJHVHQ� PHUHGHNHEE�� ������ pV� VRNNDO� NLVHEE�� &�3W ����QpO� YiOW� iW� D� PHUHGHNHEE�

V]DNDV]ED��PLQWKD�D�J|UEH� OHIXWiVD�D]�DONiQRN�pV�D]�DURPiVRN�N|]|WWL�N|]WHV�iOODSRWRW�

MHOOHPH]QH���

$]�HWLOpQ�pV�D�& � �J\BUBN�NH]GHWL�DGV]RUSFLyMiW�MHOOHP]B�_ B_�YV��&�3W�|VV]HI�JJpVHN�WHKiW�

HJ\�N�O|Q�DGV]RUSFLyV�Ii]LV���WDOiQ�V]HUNH]HW���OpWH]pVpUH�XWDOQDN��
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��� iEUD�� +LGURJpQ� KDWiVD�

DGV]RUEHiOW��PHWiQUD������DGV]RUSFLy�XWiQ��'��KLGURJpQHV�NH]HOpV�XWiQ��

�

�����$�KLGURJpQ�KDWiVD�D]�DGV]RUEHiOW�UpWHJUH�

$���� IHMH]HWEHQ�EHPXWDWRWW�YL]VJiODWRN�VRUiQ�PHJiOODStWRWWDP��KRJ\�D�V]pQKLGURJpQ�

DGV]RUSFLy�VRUiQ�NLDODNXOW�NLOpSpVL�PXQND�YiOWR]iV�pUWpNHN�YiNXXPEDQ�DOLJ�FV|NNHQWHN��

WHKiW�D]�DGV]RUSFLy�QDJ\UpV]W�LUUHYHU]LELOLV��(]�MyO�OiWKDWy�D]����WiEOi]DW����pV����RV]ORSDLEDQ�

V]HUHSOB�pUWpNHN�|VV]HKDVRQOtWiVD�DODSMiQ���$�YLV]RQ\ODJ�QDJ\�QHJDWtY� B�pV�D]�DGV]RUSFLy�

LUUHYHU]LELOLV�YROWD�YDOyV]tQBVtWLN��KRJ\�D]�LURGDOPL�UpV]EHQ�UpV]OHWHVHQ�LVPHUWHWHWW��D�&�+�

N|WpVHN�GLVV]RFLiFLyMD�UpYpQ�OHMiWV]yGy�DGV]RUSFLy�PHJ\�YpJEH�D]�iOWDODP�YL]VJiOW�HVHWHNEHQ�

LV��(]� LQGRNROWD�D�KLGURJpQQHN�D]�DGV]RUEHiOW� UpWHJUH�NLIHMWHWW�� D�&�3W�pV�D� B� pUWpNHN�

YiOWR]iViEDQ�Q\RPRQ�N|YHWKHWB�KDWiViQDN�YL]VJiODWiW��$KRO�D� B�pV�D�&�3W�KDVRQOy�PpUWpNB�

OHKR]DWDOW�PXWDW�� RWW� IHOWHKHWBHQ�D� IpPKH]�N|W|WW� V]pQKLGURJpQ�DUiQ\RV� UpV]H� WiYR]LN�D�

IHO�OHWUBO��$PLO\HQ�PpUWpNEHQ�D�&�3W�FV|NNHQpVpQHN�DUiQ\D�PHJKDODGMD�D� B�pW��RO\DQ�

PpUWpNEHQ� W|UWpQLN� D� OHKR]DWDO� D� SODWLQiYDO� SROiURV� N|WpVW� QHP� OpWHVtWB� VSpFLHV]HNEBO��

OHJLQNiEE�D�KiURPGLPHQ]LyV�V]pQWDUWDOP~�OHUDNyGiVEyO��
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���� iEUD�� +LGURJpQ� KDWiVD� DGV]RUEHiOW� � HWiQUD�� � ��� DGV]RUSFLy� XWiQ�� '��

KLGURJpQHV�NH]HOpV�XWiQ��

�

(�YL]VJiODWRN�VRUiQ�D]�HOB]B�SRQWEDQ�UpV]OHWH]HWW�YL]VJiODWRNDW�D�N|YHWNH]B�HOMiUiVVDO�

HJpV]tWHWWHP�NL�����SHUF�V]pQKLGURJpQ�DGV]RUSFLy��D]W�N|YHWB�HYDNXiOiV��PDMG���SHUF���� � � �

PEDU�+ � �H[SR]tFLy��D� B�pUWpNHNHW�IRO\DPDWRVDQ�UHJLV]WUiOWDP��PDMG�D]�$XJHU�VSHNWUXPRW�

YiNXXPEDQ� YHWWHP� IHO�� (� PpUpVVRUR]DWEDQ� D]� DGV]RUSFLy� XWiQ� UHJLV]WUiOW� B� pUWpNHN�

PHJQ\XJWDWyDQ� HJ\H]WHN� D]� ��� IHMH]HWEHQ� N|]|OW� pUWpNHNNHO��$KRO� D�SRQWRVViJ�Q|YHOpVH�

PHJNtYiQWD��RWW�D������IHMH]HWEHQ�OHtUW�PpUpVHNHW��WLV]WtWiV��DGV]RUSFLy��HYDNXiOiV��$XJHU�

VSHNWUXP�IHOYpWHOH��LV�W|EEV]|U�PHJLVPpWHOWHP��$]�$XJHU�VSHNWUXPRN�IHOYpWHOpKH]�V]�NVpJHV�

JHUMHV]WB� HOHNWURQQ\DOiE� HUBV� pV� QHKH]HQ� HOOHQBUL]KHWB� N|OFV|QKDWiVED� OpS� D� IHO�OHWL�

VSHFLHV]HNNHO�� H]pUW�D�&�3W�pUWpN�PHJKDWiUR]iVD�XWiQ� �D�NtVpUOHWHW�QHP�IRO\WDWKDWWDP�D�

KLGURJpQKDWiV�YL]VJiODWiYDO��KDQHP�D�PLQWD�WLV]WtWiVD�XWiQ�~M��SiUKX]DPRV�NtVpUOHW�VRUiQ�

KDWiUR]WDP�PHJ�D�KLGURJpQH[SR]tFLy�XWiQL�pUWpNHNHW���

$�PpUpVHNHW���������.�KBPpUVpNOHWWDUWRPiQ\EDQ�YpJH]WHP��D]�HUHGPpQ\HNHW�D�����
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WiEOi]DW� W�QWHWL� IHO� >���@�� $]� HUHGPpQ\HN� N|QQ\HEE� iWWHNLQWKHWBVpJH� NHGYppUW� ~M�

PHQQ\LVpJHNHW� YH]HWWHP� EH�� D� B� FV|NNHQpV�� 5 %  � B� B & �� B�� pV� D� &�3W� FV|NNHQpV��

5 ')( *�+  �&�3W�&�3W & ���&�3W���DUiQ\iW��

����iEUD��+LGURJpQ�KDWiVD�DGV]RUEHiOW� �HWLOpQUH�� ����DGV]RUSFLy�XWiQ��'��

KLGURJpQHV�NH]HOpV�XWiQ��

�

�DKRO� B & �pV�&�3W & �D�KLGURJpQHV�NH]HOpV�YpJpQ�LOO��XWiQ�PpUW�pUWpNHNHW�MHOHQWLN��

$� KLGURJpQ� KDWiViW� IBOHJ� D� KBPpUVpNOHW� I�JJYpQ\pEHQ� YL]VJiOWDP�� QHKiQ\� HVHWEHQ�

PHJYL]VJiOWDP�D�Q\RPiVI�JJpVW� LV��$ODSQ\RPiVNpQW�DONiQRN�HVHWpQ� WRYiEEUD� LV�D��� � � ��

DONpQHNQpO�D��� � � �PEDU�Q\RPiVW�YiODV]WRWWDP��

$�PHWiQ�YLVHONHGpVH�KiURP�KBPpUVpNOHWWDUWRPiQ\ED�RV]WKDWy������.�KBPpUVpNOHWLJ�

MHOHQWBV�������RW�PHJKDODGy� B�pV�&�3W�FV|NNHQpV��EiU�H]�XWyEEL�MHOHQ�HVHWEHQ�LJHQ�N|]HO�

MiUW�D�PpUpVL�KDWiUKR]��$PHQQ\LUH�H�N|U�OPpQ\�PHJHQJHGL�D�N|YHWNH]WHWpVW��5 ')( *�+ �pV�5 % �

QHP�N�O|QE|]QHN�HJ\PiVWyO�V]LJQLILNiQVDQ��WHKiW�NHPLV]RUEHiOW�& � �UpV]HFVNpN�NHU�OWHN�

OHKR]DWDOUD�� $� �������� .� WDUWRPiQ\EDQ� D� B� FV|NNHQpV� DUiQ\D� ���� DPL� V]LQWH�

HOKDQ\DJROKDWy�� pV� D� &�3W� FV|NNHQpV� LV� FVHNpO\� PpUWpNB�� ����� ���� .� KBPpUVpNOHWWBO�
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PpUVpNHOW�DUiQ\~� B��pV�MHOHQWBVHEE�DUiQ\~�&�3W�FV|NNHQpV�WDSDV]WDOKDWy������.�QpO�5 % �

pUWpNH�PLQLPiOLV��5 ')( *�+ �PpJ������N|U�OL��$]� HUHGPpQ\HN�PHJEt]KDWyViJiQDN�Q|YHOpVH�

FpOMiEyO���������.�KBPpUVpNOHWHQ�D�PpUpVHNHW�����DONDORPPDO�YpJH]WHP�HO�� �D�PpUpVHN�

iWODJDLQDN�KLEiMD�����PH9��LOOHWYH�������

$]�5�pUWpNHN�HWiQ�pV�HWLOpQ�HVHWpEHQ�D]�DODFVRQ\����������.��WDUWRPiQ\EDQ�FVDN�NHYpVVp�

N�O|QE|]QHN�HJ\PiVWyO��PDJDVDEE�KBPpUVpNOHWHNQpO�5 % �J\DNRUODWLODJ�]pUXV��D�&�3W�DUiQ\�

D]RQEDQ�D]�HWLOpQ�DGV]RUSFLyMD�VRUiQ�NpS]BG|WW�UpWHJQpO�PpJ�PDJDV�KBPpUVpNOHWHQ�LV�������

��NDO�FV|NNHQ��HWiQQiO�YLV]RQW�����.�IHOHWW�KLGURJpQKDWiV�QHP�PXWDWKDWy�NL��

$]�DGV]RUEHiOW�SURSiQUD�D�KLGURJpQ�FVDN�����.�KBPpUVpNOHWHQ�IHMW�NL�YDODPHO\HV�KDWiVW��

HIHOHWW�PLQG�D]�5 % ��PLQG�D]�5 ')( *�+ �]pUXV���

$]�DGV]RUEHiOW�PHWiQ�pV�HWiQ�KLGURJpQHV�NH]HOpVH�VRUiQ�PpUW� B�pUWpNHN�YiOWR]iViQDN�D�

V]pQKLGURJpQ�NH]GHWL�Q\RPiViWyO�YDOy�I�JJpVpUH�YRQDWNR]y�DGDWRNDW�D�����pV�D�����WiEOi]DW�

WDUWDOPD]]D� >���@��0HWiQ�HVHWpEHQ�D]�5 % � pUWpNHN�PLQGHQ�KBPpUVpNOHWHQ�FV|NNHQWHN�D�

Q\RPiV� Q|YHNHGpVpYHO�� $]� D]RQRV� Q\RPiVpUWpNHNQpO� NDSRWW� 5 % � pUWpNHN�

KBPpUVpNOHWI�JJpVpUH� HJ\pUWHOPB� PHJiOODStWiV� QHP� WHKHWB�� DPLQHN� RND� � D]� DODFVRQ\�

KBPpUVpNOHWHQ�pV�NLV�Q\RPiVRQ�D� B�pUWpNHN�NLFVLQ\�YROWD��GH�D�WHQGHQFLD�D]��5 % �pUWpNHN�

FV|NNHQpVH� D� KBPpUVpNOHW� Q|YHNHGpVpYHO�� (]� D� WHQGHQFLD� HJ\pUWHOPBYp� YiOLN� D]� HWiQ�

HVHWpEHQ�� $� KLGURJpQHIIHNWXV� PpUWpNpW� D]� HWiQ� NH]GHWL� Q\RPiVD� J\DNRUODWLODJ� QHP�

EHIRO\iVROMD��

�

$�KDWWDJ~�J\BUBV�V]pQKLGURJpQHN�WHOtWpVL�DGV]RUSFLyMD�HVHWpQ�D]�DGV]RUEHiOW�UpWHJ�pV�D�

KLGURJpQ�N|]|WW�N|OFV|QKDWiV�J\DNRUODWLODJ�QHP�WDSDV]WDOKDWy��NLV�ERUtWRWWViJ�HVHWpQ�YLV]RQW�

D]�DURPiVRN�pUGHNHV�MHOHQVpJHW�PXWDWQDN��.|]HSHV� B�YHO�MHOOHPH]KHWB�UpWHJUH�ERFViWRWW�+ � �



�
� �����

D�_ B_�W�D�WHOtWpVL�pUWpNUH�HPHOL�PLQG�D�EHQ]RO��PLQG�D�WROXRO�HVHWpEHQ���������WiEOi]DW�����

iEUD���8J\DQH]�D�MHOHQVpJ�FLNORKH[iQ�HVHWpQ�FVDN�Q\RPRNEDQ�PXWDWNR]LN������WiEOi]DW���

�

�����.pPLDL�iWDODNXOiVRN�D�V]pQKLGURJpQHN�DGV]RUSFLyMD�VRUiQ�

$� V]pQKLGURJpQHN� DGV]RUSFLyMD� VRUiQ� D� V]pQKLGURJpQ�o� SODWLQD� HOHNWURQHOWROyGiVW�

PXWDWy�QHJDWtY� B�pUWpNHN��YDODPLQW�D]�DONiQRN�pV�DONpQHN�N|]|WWL�MHOHQWBV�N�O|QEVpJ�D]�

DGV]RUSFLyV�IRO\DPDWRN�HUHGPpQ\HNpSSHQ�EHN|YHWNH]B�V]pQWDUWDOP~�GHSR]LWXPNpS]BGpV�

PpUWpNpEHQ�D]�DGV]RUSFLyW�NtVpUB�NpPLDL�IRO\DPDWRN�OHMiWV]yGiViQDN�OHKHWBVpJpUH�XWDOW��

(]pUW�FpOV]HUB�YROW�H�OHKHWBVpJ�PHJYL]VJiOiVD��

$� PHWiQ�� HWiQ�� SURSiQ�� HWLOpQ� pV� SURSLOpQ� DGV]RUSFLyMD� VRUiQ� OHMiWV]yGy� NpPLDL�

UHDNFLyNDW�YL]VJiOWDP��(QQHN�pUGHNpEHQ�PHJKDWiUR]WDP�D]�L]ROiFLyV�NDPUiEDQ�D�Ji]RN�

|VV]HWpWHOpW� D�Ji]RN�H[SR]tFLyMD�XWiQ� �D��� D]� H[SR]tFLyW�N|YHWB� HYDNXiOiV�XWiQ� �H�� pV�D]�

HYDNXiOiVW�N|YHWB�KLGURJpQHV�H[SR]tFLy�XWiQ��K���

$�YL]VJiODWRNDW�D�����������.�KBPpUVpNOHWWDUWRPiQ\EDQ�OHMiWV]yGy�DGV]RUSFLyV�IRO\DPD�

WRNKR]�NDSFVROyGyDQ�YpJH]WHP��

�

�������.tVpUOHWL�HOMiUiV��

$�SODWLQD�OHPH]W�WDUWDOPD]y�L]ROiFLyV�NDPUiED�D�PiU�OHtUW�WLV]WtWiVL�HOMiUiV�XWiQ�D]�DGRWW�

KBPpUVpNOHWHQ���� � � �LOO���� � � �PEDU�Q\RPiV~�DONiQRNDW�LOO��DONpQHNHW�ERFViWRWWDP�����SHUF�

H[SR]tFLyV�LGB�XWiQ��

D�� $�]iUW�L]ROiFLyV�NDPUiEyO�D�Ji]W�D�NHU�OB�YH]HWpNHQ�NHUHV]W�O�D�W|PHJVSHNWURPpWHUEH�

YH]HWWHP�� pV�PHJKDWiUR]WDP�D]�|VV]HWpWHOpW�� ,J\�D]�DGV]RUSFLy� VRUiQ�D]�DGV]RUEHiOW�

Ii]LVEDQ� OHMiWV]yGy� iWDODNXOiVRN� D]RQ� WHUPpNHLQHN� D� WHOMHV� Ji]� PHQQ\LVpJpKH]�
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YLV]RQ\tWRWW�DUiQ\iW�KDWiUR]WDP�PHJ��DPHO\HN�D�NLLQGXOy�Ji]�MHOHQOpWpEHQ�EL]RQ\RV�

PpUWpNLJ�GHV]RUEHiOyGWDN��

H�� $� NDPUD� WDUWDOPiW� FVDSGi]RWW� RODMGLII~]LyV� V]LYDWW\~YDO� PLQWHJ\� �� �
�
� PEDULJ�

HYDNXiOWDP�� PDMG� D]� L]ROiFLyV� NDPUiW� ��� SHUFUH� OH]iUWDP�� $� 3W� KBPpUVpNOHWpW� D]�

DGV]RUSFLy�KBPpUVpNOHWpQ�WDUWRWWDP��$����SHUF�OHWHOWH�XWiQ�D�GHV]RUEHiOW�Ji]HOHJ\HW�D�

W|PHJVSHNWURPpWHUEH� YH]HWWHP�� (QQHN� |VV]HWpWHOH� D� IHO�OHWHQ� UHYHU]LELOLVHQ�

DGV]RUEHiOyGRWW�V]pQKLGURJpQHN�HJ\PiVKR]�YLV]RQ\tWRWW�DUiQ\iW�UHSUH]HQWiOWD��

K�� .|]YHWOHQ�O� H]XWiQ� D� NDPUiED� KLGURJpQW� YH]HWYH�� D� PLQWiW� �� SHUFLJ� ��� � � � PEDU�

Q\RPiV~�KLGURJpQEHQ�WDUWRWWDP��PDMG�D�Ji]HOHJ\HW�D�W|PHJVSHNWURPpWHUEH�YH]HWWHP��

$]�HOHJ\�|VV]HWpWHOH�D�IHO�OHWKH]�LUUHYHU]LELOLVHQ�N|WBGB��GH�KLGURJpQEHQ�HOWiYROtWKDWy�

V]pQKLGURJpQHN�HJ\PiVKR]�YLV]RQ\tWRWW�DUiQ\iW�DGWD�PHJ���

�

�������(UHGPpQ\HN�>�������@�

$�PpUpVL�HUHGPpQ\HNHW��D]�HJ\HV� OpSpVHN�VRUiQ�NpS]BGB�Ji]HOHJ\�|VV]HWpWHOpW�D� �����

WiEOi]DW�W�QWHWL�IHO��

$]�DGDWRNEyO�PHJiOODStWKDWy��

��� D]�DOLIiV�V]pQKLGURJpQHN�DGV]RUSFLyMD��D��VRUiQ�NLVPpUWpNB�V]pQKLGURJpQ�iWDODNXOiV�pV�

WHUPpNGHV]RUSFLy�MiWV]yGLN�OH��0HWiQ�HVHWpEHQ�H]�DODFVRQ\DEE�KBPpUVpNOHWHQ����������.�

I|O|WW��������HWiQ�pV�SURSiQ�DGV]RUSFLyMD�VRUiQ�PiU�����.�KBPpUVpNOHWHQ�LV�N|]HO�������

$�KBPpUVpNOHW�Q|YHNHGpVpYHO�D]�iWDODNXOW�V]pQKLGURJpQHN�DUiQ\D�iOWDOiEDQ�HJ\�KDWiULJ�

Q|YHNV]LN�� PDMG� FV|NNHQ�� (WLOpQ� pV� SURSLOpQ� DGV]RUSFLyMD� HVHWpQ� D]� iWDODNXOW� pV�

GHV]RUEHiOyGy�V]pQKLGURJpQHN�DUiQ\D�D�KBPpUVpNOHW�Q|YHNHGpVpYHO�������LOO����������

N|]|WW�QB��
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��� D]� DGV]RUEHiOW� Ii]LVEyO� YiNXXPEDQ� HOWiYR]y� Ji]RN� |VV]HWpWHOH� �H�� D]� DGV]RUSWtYXP�

MHOHQWBV� KiQ\DGiQDN� iWDODNXOiViW� PXWDWMD�� &�&� N|WpV� NpS]BGpV� pV� �� & � � LOO�� & � �

V]pQKLGURJpQHNQpO� �� KDVDGiV�� YDODPLQW� DONpQHN� HVHWpEHQ� D� & &� N|WpV� W|EEQ\LUH�

NLVPpUWpNB�KLGURJpQH]pVH��WRYiEEi�GHKLGURJpQH]BGpV�LV�OHMiWV]yGLN��(WiQ�DGV]RUSFLyMD�

XWiQ�PLQG�YiNXXP��PLQG�KLGURJpQ�KDWiViUD�MHOHQWBV�DUiQ\EDQ�PHWiQ�WiYR]LN��FVHNpO\�

KBPpUVpNOHWI�JJpVW�PXWDWYD��(WLOpQ�pV�SURSLOpQ�DGV]RUSFLyMD�XWiQ�LV�PHJMHOHQLN�D�PHWiQ��

GH�LWW�D�KBPpUVpNOHWI�JJpV�MHOHQWBV������.�DODWWL�����N|U�OL�pUWpNUBO�����.�I|O|WW������

N|U�OL�pUWpNUH�HPHONHGLN��

��� D]� LUUHYHU]LELOLVHQ� DGV]RUEHiOyGRWW� PHWiQ� KLGURJpQHV� OHV]RUtWiVD� VRUiQ� NpS]BG|WW�

Ji]EDQ��K������.�KBPpUVpNOHW�DODWW�MHOHQWBV�D]�HWiQ�DUiQ\D��(WiQEyO�pV�SURSiQEyO�IBOHJ�

PHWiQ� NpS]BG|WW�� ���� .� KBPpUVpNOHWLJ� D]� DONpQHNEBO� KLGURJpQ� KDWiViUD� IBOHJ� D�

PHJIHOHOB�V]pQDWRPV]iP~�DONiQ�NHOHWNH]LN��EiU�HWLOpQEBO�D�PHWiQ��SURSLOpQEBO�SHGLJ�D�

PHWiQ�pV�D]�HWiQ�NpS]BGpVH�VHP�KDQ\DJROKDWy�HO��)HOWBQB�D]���XJ\DQ�FVXSiQ���������

SURSiQ�NpS]BGpVH�HWLOpQEBO��YDODPLQW�D]��KRJ\�D]�HWiQ�DUiQ\D�VRNNDO�QDJ\REE�YROW�D��K��

IRO\DPDWQiO�� PLQW� D]� �H�� IRO\DPDW� VRUiQ�� WHKiW�� PLQW� D� UHYHU]LELOLVHQ� DGV]RUEHiOW�

UpWHJEHQ��(QQHN�IRUUiVD�D�& � �VSHFLHV]HN�KLGURJpQH]pVpQ�NtY�O�D�& � ���& � �IRO\DPDW�LV�

OHKHW��

$� NtVpUOHWL� DGDWRNEyO� |VV]HIRJODOyDQ� D]� iOODStWKDWy� PHJ�� KRJ\� D� SODWLQDOHPH]� D�

V]pQKLGURJpQHN�iWDODNXOiViW�PiU�DODFVRQ\�KBPpUVpNOHWHQ�NDWDOL]iOMD��PLQG�D�UHYHU]LELOLVHQ��

PLQG�D]�LUUHYHU]LELOLVHQ�DGV]RUEHiOW�UpWHJEHQ�MHOHQWBV�NpPLDL�iWDODNXOiVRN�MiWV]yGQDN�OH��

PHO\HN�HJ\PiVKR]�YLV]RQ\tWRWW�DUiQ\D�HUBVHQ�I�JJ�D�KBPpUVpNOHWWBO��

�

���$�IHMH]HWEHQ�EHPXWDWRWW�IB�HUHGPpQ\HN�|VV]HIRJODOiVD�
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�

���$� SODWLQDOHPH]HQ� OHMiWV]yGy� V]pQKLGURJpQ� DGV]RUSFLy� VRUiQ�

IHOOpSB� NLOpSpVL� PXQND� YiOWR]iV� PLQGHQ� HVHWEHQ� QHJDWtYQDN�

DGyGRWW��

���$]�HWiQ�pV�SURSiQ�DGV]RUSFLyMiW�NtVpUB�NLOpSpVL�PXQND�YiOWR]iV�

DEV]RO~W� pUWpNpQHN� PD[LPXPD� N|]HO� D]RQRV�� pV� MHOHQWBVHQ�

IHO�OP~OMD� D� PHWiQ� DGV]RUSFLyMD� VRUiQ� PpUW� PD[LPiOLV� _ B_�

pUWpNHW�� $� &�3W� pUWpNHN� PD[LPXPDL� KDVRQOy� NpSHW�PXWDWQDN�D�

IHQWL� DGV]RUEiWXPRN� WHNLQWHWpEHQ�� $]� DONpQHN� DGV]RUSFLyMD�

VRUiQ�PpUW�_ B_�YDODPLYHO��D�&�3W�MHOHQWBVHQ�QDJ\REE�D]�HWiQ�pV�

SURSiQ� DGV]RUSFLyMD� VRUiQ� PpUW� pUWpNHNQpO�� $� ��WDJ~� J\BUBV�

V]pQKLGURJpQHN� DGV]RUSFLyMD� VRUiQ� PpUW� _ B_ ,)-/. � pUWpNHN�

iOWDOiEDQ�NLVVp�PHJKDODGMiN�D]�DONpQHNQpO�NDSRWW�pUWpNHNHW��$�

&�3W� pUWpNHN� PLQGHQ� YL]VJiOW� KBPpUVpNOHWHQ� PHJKDODGMiN� D]�

DONpQHNQpO�PpUW�pUWpNHNHW��$�EHQ]RO�pV�D�WROXRO�HVHWpEHQ�H]HN�

D]� pUWpNHN� QDJ\REEDN� D� FLNORKH[iQ� DGV]RUSFLyMD� VRUiQ� PpUW�

pUWpNHNQpO��

���$� B�D]�DONiQRNQiO��� 0
1
�PEDU��DONpQHNQpO��� 0

2
�PEDU�Q\RPiVRQ����

SHUF�DODWW�iOODQGy�pUWpNHW�pU�HO��(]HQ�pUWpNHN�PLQWHJ\������

iQDN�PHJIHOHOB� B�pUWpN�PiU�D]�HOVB����PiVRGSHUF�XWiQ�PpUKHWB��

$�&�3W�FVDN�DODFVRQ\DEE�KBPpUVpNOHWHQ�pU�HO�NRQVWDQV�pUWpNHW��

iOWDOiEDQ� QDJ\REE� Q\RPiVRNQiO�� 0DJDVDEE�� ���� .� IHOHWWL�

KBPpUVpNOHWHNHQ� iOODQGy� &�3W� � pUWpNHN� �� 0
3
� PEDU� Q\RPiVLJ�

iOWDOiEDQ�QHP�YROWDN�PpUKHWBN��
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���$�&�3W�pUWpNHN�D�KBPpUVpNOHW�Q|YHNHGpVpYHO�PRQRWRQ�Q|YHNHGQHN��

D� _ B_� pUWpNHN� PHJKDWiUR]RWW�� D]� HJ\HV� V]pQKLGURJpQHNUH�

MHOOHP]B� N�O|QE|]B� KBPpUVpNOHWHNQpO� PD[LPXPRW� pUQHN� HO�� (�

KBPpUVpNOHW�QDJ\ViJD�V]HULQWL�VRUUHQG��

� PHWiQ�!�HWiQ�!�SURSiQ�!�HWLOpQ��SURSLOpQ�!�& 4 �J\BUBN�

���$� � _ B_� pV� D� &�3W� pUWpNHN� N|]|WWL� NRUUHOiFLyW� D� & 5 �& 1 �

V]pQKLGURJpQHN� PLQGHJ\LNpQpO� D� WHOMHV� YL]VJiOW� KBPpUVpNOHWL�

WDUWRPiQ\EDQ� HJ\�HJ\� N|]|V� J|UEH� UHSUH]HQWiOMD�� $ONiQRN�

PLQGHJ\LNpQHN�DGV]RUSFLyMD�HVHWpQ�H�J|UEpN�HJ\�OLQHiULV��HJ\�

iWPHQHWL�pV�HJ\�NRQVWDQV� B�YHO�MHOOHP]HWW�V]DNDV]EyO�iOOQDN��

$� OLQHiULV� pV� D� B NRQVWDQV� V]DNDV]RN� PHJKRVV]DEEtWiViYDO�

NpS]HWW�PHWV]pVSRQW�PLQGKiURP�DONiQ�HVHWpEHQ�&�3W ����pUWpNKH]�

WDUWR]LN��D�PHJIHOHOB�_ B_�pUWpNHN�PHWiQUD�������HWiQUD�������

SURSiQUD� ����� PH9�� D� OLQHiULV� V]DNDV]RN� PHUHGHNVpJH� PHWiQ�

HVHWpQ�������HWiQ�pV�SURSiQ�HVHWpEHQ�HJ\DUiQW�����N|U�OL��$]�

HWLOpQ�pV�SURSLOpQ�DGV]RUSFLyV�SDUDPpWHUHLQHN�|VV]HI�JJpVpW�

UHSUH]HQWiOy�J|UEpNHQ�OLQHiULV�V]DNDV]�QHP�PXWDWKDWy�NL��$�& 4 �

J\BUBN�DGV]RUSFLyMD�VRUiQ�IHOYHKHWB�_ B_�YV��&�3W�J|UEpN�D]RQRV�

MHOOHJBHN��&�3W�Q|YHNHGpVpYHO��DPL�D�KBPpUVpNOHW�Q|YHOpVpQHN�D�

N|YHWNH]PpQ\H��D�_ B_�pUWpNHN�NLV�PpUWpNEHQ�FV|NNHQQHN��

.LV�H[SR]tFLyQiO�D]�HWLOpQ�pV�D�& 4 �J\BUBN�DGV]RUSFLyMD�VRUiQ�

IHOYHWW�_ B_�YV��&�3W�J|UEpN�W|EE�V]DNDV]EyO�iOOQDN��$]�HOVB�

V]DNDV]�NLV�PHUHGHNVpJB��DPHO\HW�HWLOpQ�HVHWpEHQ�PHUHGHNHEE�

OLQHiULV� V]DNDV]�� D� & 4 � J\BUBN� HVHWpQ� HJ\� PHUHGHNHQ�� V]LQWH�
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I�JJBOHJHVHQ� LQGXOy�� HOODSRVRGy� pV� D� B FRQVW�� V]DNDV]EDQ�

IRO\WDWyGy�J|UEH�N|YHW��

���$�PHWiQ��HWiQ�pV�HWLOpQ�DGV]RUSFLyMD�VRUiQ�LUUHYHU]LELOLVHQ�

N|WBG|WW� V]pQWDUWDOP~� GHSR]LWXPRN� PpUWpNpW� MHOOHP]B� _ B_� pV�

&�3W� pUWpNHN� QDJ\ViJiW� KLGURJpQ� KR]]iDGiVD� D]� DGRWW�

V]pQKLGURJpQWBO�pV�D�KBPpUVpNOHWWBO�I�JJB�PpUWpNEHQ�FV|NNHQWL��

$ODFVRQ\� KBPpUVpNOHWHQ� _ B_� pV� D� &�3W� FV|NNHQpVpQHN� DUiQ\D�

KDVRQOy�PpUWpNB��PtJ�����.�IHOHWWL�KBPpUVpNOHWHQ�&�3W�DUiQ\D�D�

QDJ\REE�� $� NH]GHWL� V]pQKLGURJpQ� Q\RPiV� Q|YHOpVH� &+ 2 � HVHWpQ�

MHOHQWBVHQ�FV|NNHQWL�D�KLGURJpQ�KDWiViW�D� B�pUWpNUH��PtJ�& 3 + 4 �

HVHWpEHQ� D� + 3 � KDWiViUD� EHN|YHWNH]B� B� FV|NNHQpV� ~J\V]yOYiQ�

I�JJHWOHQ�DWWyO��

$�& 4 �J\BUBV�V]pQKLGURJpQHN�DGV]RUSFLyMD�HVHWpEHQ�PpUW�PD[LPiOLV�

_ B_�pUWpNHNHW�D�KLGURJpQ�J\DNRUODWLODJ�QHP�PyGRVtWMD��

%HQ]RO�pV�WROXRO�NLV�_ B_�YHO�MHOOHP]HWW�NH]GHWL�V]DNDV]iQ�D]�

DGV]RUEHiOW� UpWHJUH� ERFViWRWW� KLGURJpQ� D� _ B_� pUWpNHNHW� D]�

HUHGHWLQHN� D� W|EEV]|U|VpUH� �QpKiQ\� V]i]� PH9�UyO� D� WHOtWHWW�

UpWHJUH� MHOOHP]B� NRQVWDQV� pUWpNUH�� Q|YHOL�� &LNORKH[iQ�

DGV]RUSFLyMD� HVHWpQ� H]� D]� HIIHNWXV� FVDN� NLV� PpUWpNEHQ�

WDSDV]WDOKDWy��

���$]�DOLIiV�V]pQKLGURJpQHN�DGV]RUSFLyMD�VRUiQ�NLV�PpUWpNB�NpPLDL�

iWDODNXOiVRN��&�&�N|WpV�IHOKDVDGiVD�pV�NpS]BGpVH��YDODPLQW�& &�

KLGURJpQH]pVH��MiWV]yGQDN�OH��$�WHUPpNHN�VSHNWUXPD�N�O|QE|]B�

DWWyO� I�JJBHQ�� KRJ\� VSRQWiQ� GHV]RUEHiOyGQDN�� UHYHU]LELOLVHQ�
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N|WBGQHN�� YDJ\� KLGURJpQ� KDWiViUD� WiYR]QDN� D� IHO�OHWUBO�� $]�

iWDODNXOiVRN�PpUWpNH�D�KBPpUVpNOHW�Q|YHNHGpVpYHO�iOWDOiEDQ�QB��

& 5 ���& 3 ���& 1 �LUiQ\EDQ�HPHONHGLN��pV�D]�DONpQHN�HVHWpEHQ�MHOHQWBV�

PpUWpNEHQ�PHJKDODGMD�D]�DONiQRN�HVHWpEHQ�NDSRWW�pUWpNHNHW��$�

3W�OHPH]�D�3W�NRURPQiO�DODFVRQ\DEE�KBPpUVpNOHWHQ�NDWDOL]iOMD�

H]HNHW�D�NpPLDL�iWDODNXOiVRNDW��

�
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�

���(OHP]pV�pV�pUWpNHOpV��

�

�����$� B�pV�D�&�3W�pUWpNHN�

$�������WiEOi]DWRNEDQ�|VV]HiOOtWRWW�DGDWRN�D]W�PXWDWMiN��KRJ\�

D� V]pQKLGURJpQHN� PLQGHJ\LNpQpO� D� QDJ\UpV]W� LUUHYHU]LELOLV�

DGV]RUSFLy� VRUiQ� PpUW� _ B_� PD[LPiOLV� pUWpNH� D� &+ 2 � DGV]RUSFLy�

NLYpWHOpYHO�FVDN�NLV�PpUWpNEHQ�Q|YHNV]LN�D]�DONiQ���DONpQ���& 4 �

J\BUB�LUiQ\iEDQ��$�PHWiQ�DGV]RUSFLyMD�VRUiQ�PpUW�PD[LPiOLV�_ B_�

pUWpN�D�W|EEL�V]pQKLGURJpQ�DGV]RUSFLyMD�VRUiQ�PpUW�_ B_ ,)-/. �QDN�

PLQWHJ\���������D��$�PD[LPiOLV�_ B_�pUWpNHN�HOpUpVpKH]�V]�NVpJHV�

KBPpUVpNOHWL� pUWpNHN� |VV]HKDVRQOtWiVD� DODSMiQ� PHJiOODStWKDWy��

KRJ\�D]�DGV]RUSFLyV�NpV]VpJ�D��

PHWiQ���HWiQ��SURSiQ���HWLOpQ��SURSLOpQ���& 4 �J\BUBN�

VRUEDQ� Q|YHNV]LN�� /HJQDJ\REE� N�O|QEVpJ� HEEHQ� D� WHNLQWHWEHQ� D�

PHWiQ� pV� D� W|EEL� DOLIiV�� LOO�� D]� DOLIiV� pV� D� J\BUBV�

V]pQKLGURJpQHN� N|]|WW� WDSDV]WDOKDWy�� PLXWiQ� H]� XWyEELDN� D�

PD[LPiOLV� B�pUWpNHW�PiU�����.�KBPpUVpNOHWHQ�HOpULN��$]�D�WpQ\��

KRJ\�D�&�3W�pUWpNHN�D�WHOMHV�KBPpUVpNOHWWDUWRPiQ\EDQ�D�PHWiQ���

HWiQ���SURSiQ���HWLOpQ���SURSLOpQ���FLNORKH[iQ���EHQ]RO��WROXRO�

VRUUHQGEHQ�Q|YHNV]HQHN��DOiWiPDV]WMD�D]�DGV]RUSFLyV�NpV]VpJ�pV�D�

V]pQKLGURJpQ�PROHNXOD�V]HUNH]HWH�N|]|WWL�NRUUHOiFLyUD�YRQDWNR]y���

D�_ B_,�-6. �pUWpNHN�|VV]HKDVRQOtWiViQ�DODSXOy���IHQWL�PHJiOODStWiVW��
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.�O|Q�HPOtWpVW�pUGHPHOQHN�D�& 4 �J\BUBN�DGV]RUSFLyMD�VRUiQ�PpUW�

_ B_ ,)-/. � pUWpNHN�� DPHO\HN� DOLJ� YDODPLYHO� QDJ\REEDN� D]� DONpQHN�

HVHWpQ�PpUW�pUWpNHNQpO��pV�QLQFV�N|]|WW�N�RO\DQ��V]LJQLILNiQV�

N�O|QEVpJ�� PLQW� DPLO\HQ� D]� DONpQHN� pV� D� & 5 �& 1 � DONiQRN� N|]|WW�

PXWDWNR]RWW��(]�DUUD�XWDO��KRJ\�QLQFV�pUGHPL�N�O|QEVpJ�D]�DURPiV�

J\BUB�pV�D�FLNORDONiQ�GLVV]RFLDWtY�DGV]RUSFLyV�PHFKDQL]PXViEDQ��$�

J\BUBN� DGV]RUSFLyMiUD� YRQDWNR]y� ��� 0
1
� PEDU� Q\RPiVRQ� PpUW��

PD[LPiOLV� &�3W� pUWpNHN� YLV]RQW� V]LJQLILNiQVDQ� IHO�OP~OMiN� D]�

DOLIiVRNQiO�PpUW�pUWpNHNHW��(]�DUUD�XWDO��KRJ\�D�IHO�OHWHW�HEEHQ�

D]� HVHWEHQ� QDJ\REE� PpUWpNEHQ� ERUtWMiN� D� V]pQWDUWDOP~�

NpS]BGPpQ\HN��DPL�D]�D]RQRV�V]iP~�&�3W�N|WpVKH]��D]�D]RQRV� B�EBO�

N|YHWNH]B�D]RQRV�PpUWpNB�&���3W�HOHNWURQHOWROyGiVKR]��WDUWR]y�

V]pQIHOYpWHO�QDJ\REE�PpUWpNpUH�XWDO���

)LJ\HOHPUH� PpOWy� D]RQEDQ�� KRJ\� D� PD[LPiOLV� &�3W� pUWpNHN�

WHNLQWHWpEHQ� D]� DURPiVRN� pV� D� FLNORKH[iQ� N|]|WW� LV� MHOHQWBV�

N�O|QEVpJ�PXWDWNR]LN��KDVRQOyDQ�D]�DONpQHN�pV�D�DONiQRN�N|]|WW�

WDSDV]WDOWDNKR]��

$� _ B_� pUWpNHN� KBPpUVpNOHWI�JJpVH� D]W� PXWDWMD�� KRJ\� D]�

DGV]RUSFLy� iOWDOiEDQ� FVDN� FVHNpO\� PpUWpNEHQ� JiWROW�� D� _ B_�

pUWpNHN� D� KBPpUVpNOHW� Q|YHNHGpVpYHO� FVDN� FVHNpO\� PpUWpNEHQ�

Q|YHNHGQHN��$��

� _ B_� �DH 7
8:9�;
�

HJ\HQOHW�DODSMiQ�V]iPtWRWW�KBPpUVpNOHWL�HJ\�WWKDWy��T��DPHO\QHN�

IL]LNDL�pUWHOPH�H]�HVHWEHQ�SRQWRVDQ�QHP�GHILQLiOKDWy� B�QHN�D]�
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DGV]RUEHiOW�PHQQ\LVpJHW�FVDN�UpV]EHQ�UHSUH]HQWiOy�YROWD�PLDWW��

PpJ� D� OHJQDJ\REE� KBPpUVpNOHWI�JJpVW� PXWDWy� PHWiQ� HVHWpEHQ� D�

OHJPHUHGHNHEE� V]DNDV]RQ� LV� ��� N-�PRO� �� D� UHYHU]LELOLV�

DGV]RUSFLyUD�SODWLQD�NRUPRQ���������.�V]DNDV]QiO�PpUW�DNWLYiOiVL�

HQHUJLD�pUWpNHN���DODWW�PDUDG�>�@��

$]�LUUHYHU]LELOLV�DGV]RUSFLy�KiQ\DGD�D�SODWLQDOHPH]HQ�VRNNDO�

QDJ\REE��PLQW�D]�LGp]HWW�PXQNiNEDQ�V]HUHSOB�3W�NRUPRQ��RWW�D]�

HWiQ�LUUHYHU]LELOLV�DGV]RUSFLyMD�SpOGiXO�����.�KBPpUVpNOHWHQ�FVDN�

QpKiQ\�V]i]DOpNiW������.�QpO�LV�FVDN�PLQWHJ\������iW�WHWWH�NL�D�

WHOMHV� DGV]RUSFLyQDN�� PtJ� D� PHWiQ� LUUHYHU]LELOLV� DGV]RUSFLyMD�

HJ\iOWDOiQ� QHP� YROW� WDSDV]WDOKDWy� >�@�� $� 3W�OHPH]� QDJ\REE�

NHPLV]RUEHiOy�NpSHVVpJpUH�PpJ�YLVV]DWpUHN��

$�PD[LPiOLV�&�3W�pUWpNHN�IRO\WRQRV�Q|YHNHGpVH�D�KBPpUVpNOHW�

Q|YHNHGpVpYHO�D�V]pQIHOYpWHO��HQ\KpQ��DNWLYiOW�YROWiUD�XWDO��$�

_ B_,�-6. �pV�D�&�3W�pUWpNHN�KBPpUVpNOHWI�JJpVH�N|]|WWL�LQNRQJUXHQFLD�

N�O|QE|]B�RNRNNDO�PDJ\DUi]KDWy��GH�MHOHQOHJ�HUUH�FVDN�NYDOLWDWtY�

PDJ\DUi]DW� DGKDWy�� $� _ B_� pUWpNHN� FV|NNHQpVpW� D� KBPpUVpNOHW�

Q|YHNHGpVpYHO�RNR]KDWMD��

���RO\DQ�N|OFV|QKDWiV�D]�DGV]RUEiWXP�pV�D�IHO�OHWL�V]pQWDUWDOP~�

NpS]BGPpQ\� N|]|WW�� DPHO\� FV|NNHQWL� D]� DGV]RUEiWXP� pV� D� 3W�

N|]|WWL�HOHNWURQWUDQV]IHUW�>�������@��

���YiOWR]iVRN�D�SODWLQD�IHO�OHWpQHN�IL]LNDL�iOODSRWiEDQ�>���@��

���D�KBPpUVpNOHW�Q|YHNHGpVpW�NtVpUB�NpPLDL�iWDODNXOiVRN��DPHO\HN�

N|YHWNH]WpEHQ�D�IHO�OHWL�Ii]LV�|VV]HWpWHOH�D�NLVHEE�_ B_�YHO�

MHOOHP]HWW� LUiQ\EDQ� YiOWR]LN�� (]W� EL]RQ\tWMD� D� &�&�
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N|WpVKDVDGiVVDO�MiUy�UHDNFLyN�DUiQ\iQDN�D�,,�����SRQWEDQ������

WiEOi]D�� EHPXWDWRWW� Q|YHNHGpVH� pV� D� &�&� N|WpV� NpS]BGpVpQHN�

YLVV]DV]RUXOiVD��

$�N�O|QE|]B�OHKHWBVpJHN�N|]�O�D�MHOHQVpJ�WpQ\OHJHV�RNDLQDN�pV�

D]�HJ\HV�WpQ\H]BN�V]HUHSpQHN��V~O\iQDN��PHJKDWiUR]iVD�VSHFLiOLV�

YL]VJiODWRNDW� LJpQ\HO�� (]W� PXWDWMD� SpOGiXO�� KRJ\� D� KLGURJpQ�

MHOHQWBV� PpUWpNEHQ� W|UWpQB� PHJMHOHQpVpW�� DPLW� W|EE� V]HU]B�

WDSDV]WDOW�>���������������@���������.�N|]|WW��EiU�Np]HQIHNYBQHN�

WBQQH��NL�NHOO�]iUQL�D�OHKHWVpJHV�RNRN�N|]�O��PHUW���PLQW�D�,,��

���SRQWEDQ�N|]|OW�PpUpVL�HUHGPpQ\HNEBO������7iEOi]DW��N|YHWNH]LN�

�� D� KLGURJpQQHN� D� GHV]RUSFLyW� HOBVHJtWB� KDWiVD� FV|NNHQ� D�

KBPpUVpNOHW�Q|YHNHGpVpYHO��

�

�����$� B�YV��&�3W�NRUUHOiFLy�

$� B� YV�� &�3W� J|UEpN� �� PLQW� OiWWXN� �� iOWDOiEDQ� OLQHiULV��

iWPHQHWL�pV� B FRQVW��V]DNDV]W�PXWDWWDN�D]�DOLIiV�V]pQKLGURJpQHN�

HVHWpEHQ��$�OLQHiULV�pV�D� B FRQVW��V]DNDV]RN�PHJKRVV]DEEtWiViYDO�

NDSRWW�PHWV]pVSRQWKR]�WDUWR]y�&�3W�pUWpN�WHNLQWKHWB�D]RQ�IHO�OHWL�

ERUtWRWWViJRW� UHSUH]HQWiOy� pUWpNQHN�� DPHO\� IHOHWW� �� KD� D�

NHPLV]RUEHiOW� VSHFLHV]HN� PRQRUpWHJpQHN� NLDODNXOiVD� HOBWW� QHP�

LQGXOQD� PHJ� D� V]HQHV� OHUDNyGiV� NpS]BGpVH� �� N|]YHWOHQ�O� D�

IpPIHO�OHWUH� QHP� W|UWpQQH� WRYiEEL� V]pQKLGURJpQ� OHUDNyGiV��

$ONiQRNQiO� H]� D]� pUWpN� ���� pV� ����� N|]p� HVHWW�� (]HNQHN� D]�

pUWpNHNQHN�PHJIHOHOB�ERUtWRWWViJ�� ��D�����HJ\HQOHW�V]HULQW���$�
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SDUDPpWHU�pUWpNpWBO�I�JJBHQ��������pV������N|]p�HVLN��$ONpQHNUH�D�

PHWV]pVSRQWKR]�WDUWR]y�&�3W�����UD��D�QHNL�PHJIHOHOB�ERUtWRWWViJ�

�������� N|]p� WHKHWB�� $]� HUHGPpQ\HN�PLQGHQHVHWUH�D]W�PXWDWMiN��

KRJ\�D]�XQLPROHNXOiULV�ERUtWRWWViJ�PpUWpNH�D]RQRV�PLQGKiURP�DONiQ�

DGV]RUSFLyMD�HVHWpQ��(]�|VV]KDQJEDQ�YDQ�D�PHWiQ�pV�D]�HWiQ�3W�

NRUPRQ�PpUW�|VV]HKDVRQOtWy�DGV]RUSFLyMiQDN�HUHGPpQ\pYHO�>���@��

YDODPLQW�D]�HWiQ���XJ\DQFVDN�3W�NRUPRQ�OHMiWV]yGy���+�'�FVHUpMH�

VRUiQ� NpS]BGB� & 3 + < '� QDJ\� DUiQ\iYDO� D� WHUPpNHN� N|]|WW� >�@�� $]�

DGDWRNEyO� N|YHWNH]B� WRYiEEL� PHJiOODStWiV�� KRJ\� D]� DGV]RUSFLy�

VRUiQ� NpS]BGB� V]pQWDUWDOP~� GHSR]LWXPRN� QHP� IHGLN� OH� D� WHOMHV�

IpPIHO�OHWHW��D�V]pQKLGURJpQ�PROHNXOiN�UipS�OpVH�D�V]pQWDUWDOP~�

GHSR]LWXPRNUD�� pV� tJ\� D� �� GLPHQ]LyV� V]pQWDUWDOP~� GHSR]LWXPRN�

IHOpS�OpVH�MyYDO�D�IHO�OHW�WHOMHV�ERUtWRWWViJiQDN�HOpUpVH�HOBWW�

PHJNH]GBGLN�� tJ\� D� IpPIHO�OHW� HJ\� UpV]H� D� WRYiEEL� DGV]RUSFLy�

VRUiQ�V]DEDGRQ�PDUDG��DPLW�D� B�pUWpNHNQHN�D�&�3W�pUWpNHN�WRYiEEL�

Q|YHNHGpVH� PHOOHWWL� YiOWR]DWODQ� YROWD� EL]RQ\tW�� (� PHJILJ\HOpV�

|VV]KDQJEDQ�YDQ�D]]DO�D�WpQQ\HO��KRJ\�836�YL]VJiODWRN�WDQ~ViJD�

V]HULQW�D�V]pQKLGURJpQ�PROHNXOiN�V]pQWDUWDOP~�GHSR]LWXPRN�iOWDOL�

IHOYpWHOH�PiU������IHO�OHWL�V]pQ�MHOHQOpWpEHQ�PHJNH]GBGLN�>���@��

0HJHUBVtWLN�H]W�D�PHJILJ\HOpVW�D]RN�D�YL]VJiODWL�HUHGPpQ\HN�LV�

>�������������@�� DPHO\HN� V]HULQW� D� IHO�OHWHQ� HOKHO\H]NHGB�

V]pQWDUWDOP~� DGVSHFLHV]HN� ���� .� KBPpUVpNOHWLJ� QHP� JiWROWiN� D�

NDWDOtWLNXV�iWDODNXOiVRNDW��

$�& 4 �J\BUBN�DGV]RUSFLyMD�VRUiQ�D�&�3W�pUWpNHN�Q|YHNHGpVH�D�_ B_�
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pUWpNHN�FV|NNHQpVpYHO�SiURVXO��������WiEOi]DW���DPL�D�KBPpUVpNOHW�

Q|YHNHGpV� H� NpW� SDUDPpWHUUH� NLIHMWHWW� HOOHQWpWHV� KDWiViQDN�

N|YHWNH]PpQ\H�� 0LQG� D� J|UEpN�� PLQG� D� V]iPV]HUB� DGDWRN� DUUD�

XWDOQDN�� KRJ\� D�KBPpUVpNOHWI�JJpV�KDWiVD�PLQGKiURP�& 4 �J\BUBQpO�

J\DNRUODWLODJ�D]RQRV��-yO�PXWDWMD�H]W�D]����.�HQNpQWL�KiQ\DGRVRN�

iWODJRV�pUWpNHLQHN�N|]HO�D]RQRV�YROWD�D�KiURP�V]pQKLGURJpQQpO��

&�3W�UH������������pV������DGyGRWW�D�EHQ]RO��WROXRO�pV�FLNORKH[iQ�

HVHWpEHQ��PtJ�D� B�pUWpNHNEBO������������pV������DGyGRWW��$�NpW�

SDUDPpWpU�N|]�O�WHKiW�D�&�3W�KBPpUVpNOHWI�JJpVH�D]�HUBVHEE��

$]� DGDWRN� tJ\� QHP� PXWDWQDN� D� NpW� SDUDPpWHU�

KBPpUVpNOHWI�JJpVpQHN� D� NRQMXJiOW� YROWiUD�� PLXWiQ� D� &�3W�

Q|YHNHGpV�MyYDO�PHUHGHNHEE��PLQW�D�_ B_�FV|NNHQpV��pV�D�FV|NNHQpV�

pV� D� Q|YHNHGpV� OHJPHUHGHNHEE� V]DNDV]DL� iOWDOiEDQ� HOWpUB�

KBPpUVpNOHWWDUWRPiQ\ED�HVQHN��

$�_ B_�pUWpNHNQHN�D�KBPpUVpNOHW�Q|YHNHGpVpW�NtVpUB�FV|NNHQpVpW�

NLYiOWy� RNRN� QDJ\MiEyO� KDVRQOyDN� OHKHWQHN�� PLQW� D]� DOLIiV�

V]pQKLGURJpQHNQpO��H]W�MyO�PXWDWMD��KRJ\�D�FV|NNHQpV��WHPH�D�����

����.�LQWHUYDOOXPEDQ�KDVRQOy����������PH9��$�&�3W�pUWpNHNQHN�D]�

DOLIiVRN� HVHWpEHQ� PpUW� pUWpNHNHW� MHOHQWBVHQ� PHJKDODGy� PpUWpNH�

YDOyV]tQBOHJ�D�PROHNXOiN�MyYDO�QDJ\REE�PpUHWpQHN�D�N|YHWNH]PpQ\H��

D�KBPpUVpNOHWWHO�SiUKX]DPRV�Q|YHNHGpV�SHGLJ�D�Q|YHNYB�IHOYpWHOW�

PXWDWMD��$�Q|YHNHGpV�PpUWpNH�D���������.�WDUWRPiQ\EDQ�FVDN�����

V]RURV��V]HPEHQ�D]�DOLIiVRNQiO�iOWDOiQRV�����V]|U|V�PpUWpNNHO��

DPL� D� QDJ\REE� PROHNXOD� HOVBGOHJHV� DGV]RUSFLyMiQiO� MHOHQWNH]B�
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QDJ\REE� KHO\LJpQQ\HO� OHKHW� NDSFVRODWRV�� &VXSiQ� D� SURSLOpQ�

HVHWpEHQ�WDSDV]WDOKDWy�D�EHQ]ROKR]�KDVRQOy���V]RURV�Q|YHNHGpV��(]�

|VV]KDQJEDQ� OHKHW� D]]DO�� KRJ\� PLQG� D� EHQ]RO�� PLQG� D� SURSLOpQ�

³pOV]HUB´� DGV]RUSFLy� HVHWpQ� �� &+ . � FVRSRUWMiYDO� IRUGXO� D�

IHO�OHWKH]��

$� B� YV�� &�3W� J|UEpNHQ� D� J\BUBV� V]pQKLGURJpQHNQpO� �� 0
2
PEDU�

Q\RPiVWyO�PpUYH�QHP�WDOiOKDWyN�RO\DQ�MHOOHJ]HWHV�SRQWRN��PLQW�D]�

DOLIiVRN� HVHWpEHQ�� PLXWiQ� D� PD[LPiOLV� _ B_� pUWpNHNHW� PiU� D�

PLQLPiOLV�KBPpUVpNOHWHQ�HOpULN��(EEHQ�D]�HVHWEHQ�D�IHO�OHWL�UpWHJ�

V]HUNH]HWpUH� YRQDWNR]yDQ� D� NH]GHWL� V]DNDV]W� UHSUH]HQWiOy�

J|UEpNEBO�OHKHW�EL]RQ\RV�N|YHWNH]WHWpVHNHW�OHYRQQL��

0LQW� OiWWXN�� D� EHQ]ROW�� WROXROW� pV� HWLOpQW� MHOOHP]B� J|UEpN�

iOWDOiQRV� VDMiWRVViJD� V]DNDV]RV� YROWXN�� HJ\� NLV� PHUHGHNVpJB�

V]DNDV]W�&�3W ������pV�_ B_ ����PH9�pUWpNQpO�KLUWHOHQ�HJ\�MyYDO�

PHUHGHNHEE� V]DNDV]� YiOW� IHO�� +DVRQOy� MHOHQVpJUH� XWDOy� MHJ\HN�

FLNORKH[iQ�HVHWpEHQ�LV�PXWDWNR]QDN��GH�NLVHEE�PpUWpNEHQ��$�NLV�

_ B_�J\HQJH�HOHNWURQRV�N|OFV|QKDWiVW�PXWDW�D�V]pQKLGURJpQ�pV�D�

SODWLQD� N|]|WW�� (]� OHKHW� NLV� PpUWpNB� HOHNWURQiWPHQHW�

N|YHWNH]PpQ\H� D� V]pQKLGURJpQ� pV� D� SODWLQD� N|]|WW� HEEHQ� D�

Ii]LVEDQ��WRYiEEi�HOWpUB�DGV]RUSFLyV�V]HUNH]HW�N|YHWNH]PpQ\H�LV�

OHKHW��$�EHQ]RO�pV�D�WROXRO�HVHWpEHQ�D]�DGDWRN�XWyEEL�OHKHWBVpJHW�

YDOyV]tQBVtWLN��(�PROHNXOiN�DGV]RUSFLyMD�VRUiQ�OHKHWBVpJ�YDQ�D]�

LURGDORPEyO�LVPHUW�IHO�OHWL� �NRPSOH[�NpS]BGpVpUH��0LQW�OiWWXN�

�,,������ KLGURJpQ� KR]]iDGiVDNRU� _ B_� XJUiVV]HUBHQ� PHJQBWW� D�
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J\HQJpQ� DGV]RUEHiOW� EHQ]RO� pV� WROXRO� HVHWpEHQ�� (]� D� EHQ]RO�

KLGURJpQH]pVpUH� pV� &�+� N|WpV� GLVV]RFLiFLy� ~WMiQ� EHiOOy�
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