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Q|YpQ\�� %iU� D� KDJ\RPiQ\RN� iSROiVD� iWKDWMD� D]� iJD]DWRW�� D]� XWyEEL� IpO� pYV]i]DGEDQ� D�

N|]JD]GDViJL�YLV]RQ\RN�V�D�WXGRPiQ\RV�WHFKQLNDL�IRUUDGDORP�KDWiViUD�N�O|Q|VHQ�HOPpO\�OWHN�
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LJpQ\HNHW� PLQLPDOL]iOYD�� D]� LG MiUiV� YLV]RQWDJViJDLQDN� NLWpYH� ]DMODQDN� OH�� (]� pYHQNpQW�
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YROW� D� N|]HOP~OWEDQ�� pV� PDUDGW� QDSMDLQNEDQ� LV�� $� W|UWpQHOPL� OpSWpN � YiOWR]iVRN� D� PDJ\DU�

JD]GDViJ� HJpV]pQ� IRUUDGDOPL�YiOWR]iVRNDW�RNR]WDN�� WHUPpV]HWHVHQ�QHP�PDUDGW�pULQWHWOHQ�O�D�
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M|Y EHQL� P YHOKHW VpJpW�� PXQNDV]HUYH]pVL�� PpUHW|NRQyPLDL� pV� HJ\pE� KDWpNRQ\ViJL�
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OpWMRJRVXOWViJiW�YL]VJiOMDP�pV�EL]RQ\tWVDP��(]pUW��

��HOHP]HP�D]�DGRWWViJRNDW�pV�D�MHOHQOHJL�QHKp]�KHO\]HWE O�NLYH]HW �~W�OHKHW VpJHLW�D��
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���YiOWiV�pV�D�WHFKQROyJLDL�NRUV]HU VtWpV�OHKHW VpJHLW��YDODPLQW��
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NRQFHSFLyMiQDN"�(UUH�D�YLV]RQ\ODJ�QHKH]HQ�PHJYiODV]ROKDWy�NpUGpVUH�QHP�NHUHVHP�D�YpJV �

YiODV]W� D� GROJR]DWRPEDQ�� GH� D]� �OWHWYpQ\HN� IHQQWDUWKDWyViJiW� YL]VJiORP�� PHUW� D� EHOWHUMHV�

�OWHWYpQ\HN� NLYiJiVD�� ~MUDWHOHStWpVH� pU]pNHQ\� NpUGpV�� WHNLQWHWWHO� D]� iJD]DW� JD]GDViJLODJ�
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FVDOiGL� MHOOHJ � JD]GDViJDL�� DPHO\HN� D� ERUV] O WHUPHV]WpV� V]HPSRQWMiEyO� QDJ\RQ� MHOHQW VHN��

KLV]HQ�D]�~M�V] O NDWDV]WHU�DODSMiQ�D�%DODWRQI�UHG�&VRSDNL�ERUYLGpN������KD�V] O MpE O�W|EE�

PLQW�����KD�LWW�WDOiOKDWy��$�WHUP WiM�WHUPpV]HWL�DGRWWViJDLW�pYV]i]DGRN�yWD�My�PLQ VpJ �V] O ��

pV�ERURN�WHUPHOpVpUH�KDV]QRVtWMiN��$�V] O ��pV�D�ERUWHUPHOpV�IHMO GpVH�D�FVDOiGL�JD]GDViJRN�

|QHOOiWiViQDN�pV�SLDFUD�WHUPHOpVpQHN�NRPELQiFLyMiQ�DODSXOW��$�PiVRGLN�YLOiJKiERU~�XWiQL��D�

ELUWRNYLV]RQ\RNDW� pULQW � HU V]DNRV� YiOWR]WDWiVRN� PDJXN� XWiQ� YRQWiN� D� WHUPHOpV�

V]HUYH]pVpQHN��D�WHUPHOpVL�UHQGV]HUHNQHN��D�IHOGROJR]iVQDN�pV�D]�pUWpNHVtWpVQHN�YiOWR]iVDLW�LV��

-y� QHY �� MyO� P N|G �� YHUWLNiOLV� LQWHJUiFLyUD� DODSR]RWW�� D� SLDFL� OHKHW VpJHNHW� MyO� LVPHU � pV�

NLKDV]QiOy� WHUPHO V]HUYH]HWHN� M|WWHN� OpWUH�� $� OHJXWyEE� OH]DMORWW� UHQGV]HUYiOWR]iV� PDJiYDO�

KR]WD� D� WHUPHOpVL� V]HUYH]HWHN� YiOWR]iViW�� D� IHOGROJR]iVL� pV� pUWpNHVtWpVL� LUiQ\RN� pV� DUiQ\RN�

iWDODNXOiViW��$]�H]HNE O�V]iUPD]y�QHJDWtY�pV�SR]LWtY�KDWiVRNDW�D�NiUSyWOiV�LV�Q|YHOWH��PHO\HN�

WRYiEE�]DYDUWiN�D�WiMHJ\VpJ�IRNR]DWRV��D�N|U�OPpQ\HNNHO�|VV]HKDQJROW�IHMO GpVpW��$�WHUPHOpV�

MHOHQOHJL� V]LQWMH� pV� V]HUYH]HWWVpJH� QHPFVDN� JD]GDViJRVViJL�� PLQ VpJL�� GH� N|UQ\H]HWYpGHOPL�

SUREOpPiNDW�LV�IHOYHWHWW��
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IHMOHV]WpVpQHN�PHJDODSR]RWWViJD��WHNLQWHWEH�YpYH��KRJ\�D�ERUV] O ���PLQW�W|EEpYHV��OWHWYpQ\���

WHUPHV]WpVH�W NH���N|OWVpJ��pV�PXQNDLJpQ\HV��D�ERU�PLQW�YpJWHUPpN�SHGLJ�D�SLDFL�YLV]RQ\RNUD�

UHQGNtY�O�pU]pNHQ\��
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pUGHNpEHQ� D� IDMWDEHVRUROiVQDN� D� WDJiOODP� MRJN|UpEH� W|UWpQ � iWKHO\H]pVH�� $� NDWDV]WHUL�

IHOYpWHOH]pV� HUHGPpQ\pQHN� LVPHUHWpEHQ� HO� WXGMXN� PDMG� NpV]tWHQL� D]� (8�NRQIRUP� QHP]HWL�

IDMWDMHJ\]pN�QNHW� LV�� $� V] O IDMWiNDW� D]� (8�HO tUiVRNQDN� PHJIHOHO HQ� N|]LJD]JDWiVL�
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D]�,QWHUYHQFLyV�+LYDWDOEDQ�D�ERUiJD]DWL�LQWp]NHGpVHNHW�LUiQ\tWy�UpV]OHJHW��.L�NHOO�GROJR]QL�D]�
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�����EDQ� PHJDODNXOW� D� 1HP]HWL� (UHGHWYpGHOPL� 7DQiFV� %RU� (UHGHWYpGHOPL� %L]RWWViJD� LV��
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HOOHQ U]pV� KDWpNRQ\DEE�� (8�NRQIRUP� PHJYDOyVtWiVD� DNNRU� OHKHWVpJHV�� KD� PHJW|UWpQLN� D�
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UHQGH]NHGM�QN� EH�� 0HJ� NHOO� JRQGROQXQN�� KRJ\� HJ\� DGRWW� WHU�OHWHQ� PLW� VRUROXQN� EH� NHWW V�

KDV]QRVtWiV~� IDMWiQDN��+D� D�PHOOpNWHUPpNHN� N|WHOH] � OHSiUOiVD� DOyO� QHP� NpU�QN� IHOPHQWpVW��
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)(5(1&=� ������� V]HULQW� KD]iQNEDQ� SR]LWtYDQ� pUWpNHOKHW �� KRJ\� �����KH]� NpSHVW� D� V] O �

WHOHStWpVpQHN� �WHPH� NpW� pV� IpOV]HUHV�� $� V] O �OWHWYpQ\HNEHQ� HOV VRUEDQ� D� YLOiJIDMWiNDW�
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WiUVDGDOPL� SUREOpPiLYDO�� .|]�O�N� HOV VRUEDQ� D]RNDW� HPHOWHP� NL�� DNLN� RO\DQ� NXWDWiVRNDW�
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HJ\EHIRQyGLN�D�WHUP WiMMDO��+D�YiOWR]iVDLQDN�iOORPiVDLW�NHUHVV�N�PLQGLJ�MHOHQW V�HVHPpQ\�iOO�

D� KiWWpUEHQ�� DPHO\� D]� DUFXODW� PyGRVXOiViKR]� YH]HWHWW�� $� PHJPDUDGiV� ]iORJDNpQW� YLV]RQW�
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�

$� I|OGHVXUDN� D� I|OGHN� KDV]QiODWiW� ~Q�� KHJ\YiP� HOOHQpEHQ� HQJHGWpN� iW� D� V] O P YHO NQHN��

DNLN� N|]|WW� QHPFVDN� KHO\EHQ� ODNy� I|OGP YHO NHW�� KDQHP� D� N|UQ\H] � YiURVRN� SROJiUDLW� LV�
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EDQ�9|U|VEHUpQ\EHQ� LV� IHO�W|WWH� IHMpW�� DKRO�]iUODWL� LQWp]NHGpVHNHW�YH]HWWHN�EH��GH�H]HNNHO�D]�

HV]N|]|NNHO�QHP�OHKHWHWW�IHOWDUWy]WDWQL�D�YpV]�WHUMHGpVpW��
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NXOW~UD�KHO\UHiOOtWiViQDN��$�UpJL�QDJ\ViJiW�D]yWD�VHP�pUWH�HO�D�V] O WHUPHV]WpV���
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$� KDWYDQDV� pYHN� HOHMpLJ� WHUMHG � LG V]DNUD� MHOOHP] �� W|EEOiERQ� iOOy� SDUDV]WL� JD]GDViJRNEDQ�

HOWpU �QDJ\ViJUHQGEHQ�IRJODONR]WDN�V] O WHUPHV]WpVVHO�LV��$�ELUWRNQDJ\ViJ�HOWpU �YROWD�PHOOHWW�

|VV]HJH]YH� PHJiOODStWKDWy�� KRJ\� D� V] O � MHOOHJ]HWHVHQ� D� NLV�� pV� N|]HSHV� QDJ\ViJRW� WXGRWW�

HOpUQL�� $� SDUDV]WL� JD]GDViJRN� PHOOHWW� D� YiURVL� SROJiURN� LV� D� YiURVN|]HOL� V] O KHJ\HNHQ�

V]tYHVHQ� IRJODODWRVNRGQDN� V]DEDGLGHM�N� WHUKpUH� V] O WHUPHV]WpVVHO�� $� QDJ\ELUWRN� FVDN� SiU�
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DODNXOW� NL�� DPHO\� MyO� LJD]RGRWW� D� SDUDV]WL� JD]GiONRGiV� KRUL]RQWiOLV� iJD]DWL� LJpQ\HLKH]� pV�

HV]N|]UHQGV]HUpKH]��$�PRGHUQ�pUWHOHPEHQ�YHWW�LQWHJUiWRUL�V]HUYH]HWHN�FVtUiL�PHJMHOHQWHN��GH�

QHP�WXGWDN�NLIHMO GQL��$�ERUNHUHVNHGHOHPUH� MHOOHP] �YROW�D]�D�N|]YHWOHQ�pUWpNHVtWpVL�IRUPD��
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PLQG�D�QDJ\�]HPEHQ��PLQG�D�QDJ\�]HPL�JD]GiONRGiV�PHOOHWW�NLDODNXOW�Ki]WiML�JD]GDViJRNEDQ�

LV��$�Ki]WiML�JD]GDViJRN�PpUHWpW�W|UYpQ\L�HV]N|]|NNHO�����QpJ\V]|J|OEHQ�PD[LPiOWiN��PHO\�
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JD]GDViJ�YROW��DPHO\�D�IHOYiViUOiVW�LV�OHERQ\ROtWRWWD���

�
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V]i]DOpND�,��RV]WiO\~��YDJ\LV�V] O WHUPHV]WpVUH�NLYiOyDQ�DONDOPDV���.È1725�:(,1,1*(5��
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%2726�HW�DO�� �������V]HULQW�D]�iJD]DW� IHMO GpVH�V]HPSRQWMiEyO�NHGYH] QHN� tWpOKHW ��KRJ\�D�

WHUP KHO\L�NDWDV]WHU�KDV]QiODWED�YpWHOpW�N|YHW HQ�QDSMDLQNLJ�D]�iOODPL�WiPRJDWiVVDO�WHOHStWHWW�

~M� V] O �OWHWYpQ\HNQHN� N|]HO� ����D� D� ERUV] O WHUPHOpVUH� NLYiOyDQ� DONDOPDV� �,�� RV]WiO\�� pV�

DONDOPDV��,,��RV]WiO\��PLQ VtWpV �WHUP KHO\HNHQ�OpWHV�OW��

�

�(QQHN�MHOOHP] �DGDWDL�D�NXWDWiVDLP�I|OGUDM]LODJ�EHKDWiUROW�WHU�OHWpQ�%2726�HW�DO����������

��DGDWDL�DODSMiQ�PHJiOODStWKDWyDN�D�N|YHWNH] N��

��D�%DGDFVRQ\L�ERUYLGpNHQ��D�WHUP WHU�OHW������KD��D]�iWODJSRQWV]iP������DPLE O������KD�W��

��VRUROWDN�,��RV]WiO\ED��������
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��D�%DODWRQI�UHG�&VRSDNL�ERUYLGpNHQ�D�WHUP WHU�OHW������KD������iWODJSRQWV]iPPDO��DPLE O��

�������KD�W�VRUROWDN�,��RV]WiO\ED��������$�ERUV] O WHUPHOpVUH�DONDOPDV�,��pV�,,��RV]WiO\ED�VRUROW��

��WHUP WHU�OHWKH]�YLV]RQ\tWYD�D�ERUYLGpN�������iQ�WHUPHV]WHQHN�PD�V] O W��

��D�%DODWRQPHOOpNL�ERUYLGpNHQ�D�WHUP WHU�OHW������KD������iWODJSRQWV]iPPDO��PHO\E O�D�WHOMHV��

��WHU�OHW��������,��RV]WiO\ED�VRUROKDWy��

�

$]� �����DV� pYHN� HOHMpQ� EHIHMH]HWW� pV� N|WHOH] � HUHM Yp� WHWW� V] O NDWDV]WHUEHQ� D� WHUP KHO\HN�

pUWpNpW�DEV]RO~W�SRQWV]iPEDQ�KDWiUR]WiN�PHJ��$�OHJPDJDVDEE�pUWpNHW�������SRQWRW���HJ\HWOHQ�

WHU�OHW� VHP� NDSWD� PHJ�� $� %DODWRQ�IHOYLGpNHQ� D]RQEDQ� LJHQ� J\DNRUL� D� �������� N|]|WWL�

SRQWV]iP��DPL�HJpV]HQ�NLPDJDVOy�PLQ VpJ ��WHUP KHO\UH�XWDO��,JHQ�pUGHNHV��KRJ\�%DGDFVRQ\�

KHJ\� OHJPDJDVDEE� SRQWV]iPD�PLQG|VV]H� ���� �/iEGL�KHJ\��� pV� D� SDUWL� V] O KHJ\HN� ��������

SRQW� N|]|WW�PR]RJQDN��$� IHOYpWHOH]pV� NLVHEE� HOWpUpVHLQ� NtY�O� H]� YDOyV]tQ OHJ� D� QDJ\PpUY �

EHpStWHWWVpJ�pV�V]HQQ\H]HWWHEE�OHYHJ �N|YHWNH]PpQ\H��8J\DQDNNRU�D�NHYpVEp�]DYDUW�pV�NLYiOy�

DGRWWViJ~� 7DJ\RQL��1LYHJ\L��PHGHQFH� V] O KHJ\HL� ���� SRQW� IHOHWWLHN�� 0RQRV]Oy� KDWiUiEDQ�

WDOiOMXN� D� %DODWRQ�IHOYLGpN� OHJPDJDVDEE� SRQWV]iPiW�� DKRO� D� 3DQJ\pU�KHJ\� ���� SRQWRW� pU��
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%2726� ������� ~J\� tWpOL� PHJ�� KRJ\� D� V] O � WHUPHV]WpVpKH]� D]� DOI|OGL� ERUYLGpNHW� NLYpYH�

PLQGHJ\LN� ERUYLGpN�PHJIHOHO �� V W� PDJDV� |NROyJLDL� SRWHQFLiOODO� UHQGHONH]LN�� $]� |NROyJLDL�

SRWHQFLiO� NLKDV]QiOiVD� H]HNHQ� D� WHU�OHWHNHQ� HOPDUDG� D� OHKHW VpJHNW O�� 8J\DQDNNRU� D]�

|NROyJLDL�SRWHQFLiOW�PHJKDODGy�WHUP WHU�OHWWHO�D]�DOI|OGL�ERUYLGpN�HVHWpQ�WDOiONR]KDWXQN��

�

',Ï)È6,�HW�DO���������V]HULQW�D�WHUPpVEL]WRQViJ�Q|YHOpVpUH�pV�D�IDJ\NiURN�FV|NNHQWpVpUH�D]�

RSWLPiOLV� WHUP KHO\�NLYiODV]WiV� HOHQJHGKHWHWOHQ�� $� IDJ\NiU� NLN�V]|E|OpVH� V]HPSRQWMiEyO� D�

KHO\HV� IDMWDNLYiODV]WiV� PHOOHWW�� ���� PpWHUUHO� D� WHQJHUV]LQW� IHOHWW� HOKHO\H]NHG � WHU�OHWHN� D�

OHJDONDOPDVDEEDN���

�

�
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�����$�PXQNDV]HUYH]pV�IHODGDWDL�pV�PRGHOOH]pVL�OHKHW VpJHL�D��

�������ERUV] O WHUPHV]WpVEHQ�

�

$�ERUV] O WHUPHV]WpV�PXQNDV]HUYH]pVL�IHODGDWDL�pV�DQQDN�PRGHOOH]KHW VpJH�D�Q|YpQ\�VDMiWRV�

WXODMGRQViJDLEyO� DGyGyDQ� MHOHQW V� HOWpUpVW� PXWDW� PLQGHQ� PiV� iJD]DW� DGRWWViJ�� pV�

N|YHWHOPpQ\UHQGV]HUpW O��$KKR]��KRJ\�H]HN���DPHO\HN�HJ\EHQ�GLVV]HUWiFLyP�OpQ\HJpW�DGMiN����

MyO� PHJLVPHUKHW HN� OHJ\HQHN�� FpOV]HU � D]� iOWDOiQRV� FpONLW ]pVHNNHO�� PyGV]HUHNNHO�

PHJLVPHUNHGQL��(]pUW�QpKiQ\�RO\DQ�PHJiOODStWiVW�MHOHQtWHN�PHJ��DPHO\HN�D�VDMiW�YL]VJiODWDLP�

NLLQGXOiVL�SRQWMDL�YROWDN���

�

6(1*(� ������� NLKDQJV~O\R]]D�� KRJ\� PDQDSViJ� D� UHQGV]HUJRQGRONRGiVUD� HJ\UH� LQNiEE�

V]�NVpJ� YDQ��PHUW� HJ\UH� MREEDQ� UiQN� WHOHSV]LN� D�PLQNHW� N|U�OYHY � YLOiJ� |VV]HWHWW� YROWD��$�

W|UWpQHOPH� VRUiQ� D]� HPEHULVpJ� WDOiQ� HO V]|U� NpSHV� RO\DQ� LQIRUPiFLyPHQQ\LVpJHW� OpWUHKR]QL��

DPHO\� PHVV]H� PHJKDODGMD� D]� HJ\HV� HPEHU� EHIRJDGy� NpSHVVpJpW�� 2O\DQ� V]|YHYpQ\HV�

NDSFVRODWUHQGV]HUUHO�GROJR]LN��DPHO\HNHW�HJ\PDJiEDQ�VHQNL�VHP�NpSHV�iWOiWQL��pV�RO\DQ�J\RUV�

YiOWR]iVRNDW� LGp]�HO ��DPHO\HNNHO�VHQNL�VHP�WXG�OpSpVW� WDUWDQL��$]�pOHW�VRKDVHP�YROW�HQQ\LUH�

ERQ\ROXOW�� .|U�O|WW�QN� PLQGHQKRO� D]� DNDGR]y� P N|GpV� Q\RPDL� YDQQDN�� (]W� FVDN� WHOMHV�

pUWpN ��QDSUDNpV]�pV�PHJEt]KDWy�DGDWRNDW�WDUWDOPD]y�LQIRUPiFLyUHQGV]HUUHO�pV�MyO�NLYiODV]WRWW�

HJ]DNW���PDWHPDWLNDL�DOJRULWPXVRNRQ�DODSXOy���V]HUYH]pVL�HOMiUiVRNNDO�� WRYiEEi�D]�pULQWHWWHN�

N|]|V�JRQGRONRGiViYDO�PpUVpNHOKHWM�N�YDJ\�ROGKDWMXN�IHO�VDMiW�WHU�OHW�QN|Q��

�

/$'Ï��������D�V]HUYH]pVW�RO\DQ�DONRWy�V]HOOHPL�WHYpNHQ\VpJQHN�WDUWMD��DPHO\�PHJKDWiUR]RWW�

FpO� pUGHNpEHQ�� D]� DGRWW� NRU� LVPHUHWDQ\DJiQDN�� WXGRPiQ\RV� HUHGPpQ\HLQHN� IHOKDV]QiOiViYDO�

PXQNDIRO\DPDWRN� pV� D]RN� HOOiWiViUD� KLYDWRWW� V]HUYH]HWHN� OpWUHKR]iViUD� YDJ\� IHMOHV]WpVpUH��

P N|GpV�N� UHQGMpQHN� WDUWDOPL� pV� IRUPDL� HO tUiViUD�� D� PXQNDHU �� D� PXQND� WiUJ\D�� D�

PXQNDPyGV]HU�pV�D�PXQNDHV]N|]�RSWLPiOLV�|VV]HKDQJROiViUD�LUiQ\XO��

�

%$&+0$11� ������� PHJIRJDOPD]iViEDQ� D� V]HUYH]pV�� D]� D� WpQ\H] �� DPHO\� D� IHOWpWHOHNHW�

V]HUYHV� HJ\VpJEH� LQWHJUiOMD�� pV� EHNDSFVROMD� D� WHUPHOpVL� IRO\DPDW� GLQDPLNXV� UHQGV]HUpEH��

9pOHPpQ\H� V]HULQW� D� P V]DNL� IHONpV]�OWVpJ�� D� PHJIHOHO � WiUJ\L� pV� V]HPpO\L� WpQ\H] N�

EL]WRVtWiVD� FVDN� D� WHUPHOpV� NHOO � V]HUYH]HWWVpJH� HVHWpQ� DODSR]KDWMD� PHJ� D� OHJFpOV]HU EE��

OHJJD]GDViJRVDEE�pV�HJ\EHQ�D�GROJR]y�HPEHUW�NtPpO �PXQNDYpJ]pVW��
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9(6=(/,��������NLIHMWL��KRJ\��

��D�V]HUYH]pV��PLQW�WiUVDGDOPL�WHYpNHQ\VpJ�V]HUYH]HWHNHW�KR]�OpWUH��P N|GWHW�pV�IHMOHV]W��

��WRYiEE��

��D�V]HUYH]pV��PLQW�JD]GDViJL�WHYpNHQ\VpJ�YL]VJiOMD�D�WHYpNHQ\VpJ�OHIRO\iViW��D]�DUUD�KDWy��

��WpQ\H] NHW��KDWiVPHFKDQL]PXVXNDW��QDJ\ViJUHQGM�NHW��UDFLRQDOL]iOMD�D�WHYpNHQ\VpJHW��

��D�V]HUYH]pV��PLQW�HPEHUL�DONRWyWHYpNHQ\VpJ��V]HOOHPL�WHUPpNHW�KR]�OpWUH��

�

$� PXQNDV]HUYH]pV� J\DNRUODWL� PHWRGLNiMiW� D� V]HU] � D� N|YHWNH] � V]DNDV]RNUD� ERQWMD��

HOKDWiUR]iV��KHO\]HWYL]VJiODW��WHUYH]pV��V]DEiO\R]iV��YpJUHKDMWiV��KDWpNRQ\ViJYL]VJiODW��

$�PXQNDIRO\DPDW�YL]VJiODWRNQiO�NLHPHOL�D�PXQNDPyGV]HU�YL]VJiODWRN��D�PXQNDLG �IHOYpWHO��

D�JpS��pV�HV]N|]WDQXOPiQ\RN��YDODPLQW�D�PR]GXODW�HOHP]pVHN�KDV]QiOKDWyViJiW��
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3$5È1<,��������V]HULQW�D�WHUPHOpVL�IRO\DPDWRN�PHJYDOyVtWiViQDN�V]iPRV�WiUJ\L�pV�V]HPpO\L�

IHOWpWHOH�YDQ��PLYHO�D�NRUV]HU �WHUPHOpV�ERQ\ROXOW��V]pOHVN|U ��VSHFLDOL]iOW�V]DNWXGiVW�LJpQ\HO��

$KKR]��KRJ\�D�PXQNDKHO\HN�PHJIHOHO �KDWpNRQ\ViJJDO�WXGMDQDN�IXQNFLRQiOQL��V]iPRV�IHOWpWHOW�

NHOO�V]iPXNUD�EL]WRVtWDQL��(J\�HJ\�DGRWW�WHUPpN�HO iOOtWy�PXQNDKHO\�ROGDOiUyO�Qp]YH�HJ\HWOHQ��

GH� DODSYHW � pV� PHJ� QHP� VpUWKHW � N|YHWHOPpQ\�� YDODPHQQ\L� IHOWpWHOW� NL� NHOO� HOpJtWHQL�� PHUW�

HQpON�O�D�PXQNDKHO\�WHYpNHQ\VpJH�VHPPLO\HQ�N|U�OPpQ\HN�N|]|WW�VHP�OHKHW�RSWLPiOLV��
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)(//(*��������D�PXQNDV]HUYH]pVW�RO\DQ� WXGDWRV��PyGV]HUHV�DONRWy� WHYpNHQ\VpJQHN� tUMD� OH��

DPHO\� |NRQyPLDL� pV� KXPiQ� FpONLW ]pVHNHW� N|YHW�� %L]WRVtWMD� D� UHQGHONH]pVUH� iOOy� pO �� pV�

WiUJ\LDVXOW�PXQND�KDWpNRQ\�pV�|NRQyPLDLODJ�KHO\HV�IHOKDV]QiOiViW��D�P N|GpV�UHQGV]HUpQHN��

IHOWpWHOHLQHN�� V]HUYH]HWpQHN� PHJDONRWiViEDQ� HPEHUN|]SRQW~� V]HPOpOHWHW� pUYpQ\HVtW�� $�

PXQNDV]HUYH]pV�YL]VJiODWL�HOMiUiVDLW�D�N|YHWNH] NpSSHQ�FVRSRUWRVtWMD��

��WHUPHOpVL�IRO\DPDWRN�YL]VJiODWD��D�PXQNDKHO\�IHOWpWHOHL��DGRWWViJDL��D]�DONDOPD]RWW��

��WHFKQROyJLD�MHOOHP] L��D�PXQNDN|U�OPpQ\HN���

��PXQNDIRO\DPDWRN�YL]VJiODWD��PXQNDLG �IHOKDV]QiOiV�IHOPpUpVH���

��JpS��pV�HV]N|]WDQXOPiQ\RN��

�

+$-Ï6� HW� DO�� ������� D� PXQNDV]HUYH]pVEHQ� D]� DOiEEL� FpORNQDN� WXODMGRQtWDQDN� DODSYHW �

MHOHQW VpJHW��

��D�JD]GDViJRVViJ�Q|YHOpVH��
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��D�PXQNDLG LJpQ\�FV|NNHQWpVH��H]]HO�HJ\LGHM OHJ�D�JD]GDViJRVViJ�Q|YHNHGpVpQHN�pV�D��

��PXQND�KXPDQL]iOyGiViQDN�HO VHJtWpVH��

��D�IOH[LELOLWiV��D�YiOWR]y�N|UQ\H]HWL�IHOWpWHOHNUH�YDOy�J\RUV�pV�V~UOyGiVPHQWHV�UHDJiOiV��

��D�KXPDQLWiV��D�PXQNDWXGRPiQ\L�pV�D�V]RFLiOLV�N|YHWHOPpQ\HN�IRNR]RWW�PpUWpN ��

��ILJ\HOHPEHYpWHOH��

��D�N|UQ\H]HWEDUiW�MHOOHJ��

�

+$-Ï6� �0$*<$5,� ������� V]HULQW� D]RQ� G|QWpVL� YiOWR]DWRNUyO�� DPHO\HNHW� FVDN� D� FVHOHNYpV�

VRUiQ� OHKHW� PHJWDOiOQL� �� pV� LO\HQ� D� PH] JD]GDViJL� PXQND� V]HUYH]pVH� �� D]� HPEHUL�

WDSDV]WDODWRNUD��D]�HPStULiUD�NHOO�MHOHQW V�PpUWpNEHQ�WiPDV]NRGQL��
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0(,1+$5'7� ������� PHJiOODStWMD�� KRJ\� D� PXQNDN|U�OPpQ\HNHW� PHJKDWiUR]y� WiUJ\L�

WpQ\H] N� YDODPLO\HQ� DEV]RO~W� YDJ\� UHODWtY�PpU V]iPPDO�� SDUDPpWHUUHO� NLIHMH]KHW N��$]� tJ\�

NLIHMH]HWW� N|UQ\H]HW� PHJN|]HOtW OHJ� HJ\VpJHV�� QDJ\ViJUHQGEHQ� N|U�OKDWiUROW� KDWiVW� IRJ�

NLIHMWHQL� YDODPHQQ\L� pULQWHWW� GROJR]yUD�� $� V]HPpO\L� WpQ\H] N� WXODMGRQNpSSHQ� D]RNDW� D]�

iWWpWHOHNHW�MHOHQWLN��DPHO\HNHQ�NHUHV]W�O�D�WiUJ\L�WpQ\H] N�KDWiVD�pUYpQ\HV�O��
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/e1È5'� ������� NLKDQJV~O\R]]D�� KRJ\� D� WiUJ\L� pV� V]HPpO\L� WpQ\H] N� LJHQ� J\DNUDQ�

|VV]HIRQyGYD�� NRPSOH[� PyGRQ� MHOHQWNH]QHN�� pV� FVDN� D� PXQNDN|U�OPpQ\HNHW� PHJKDWiUR]y��

D]RNDW�EHIRO\iVROy�WpQ\H] N�H�NpW�FVRSRUWMiQDN�SRQWRV�HOKDWiUROiVD�DG�OHKHW VpJHW�DUUD��KRJ\�D�

PXQNDN|U�OPpQ\HN�VRNUpW �pV�D�J\DNRUODWEDQ� LJHQ�QDJ\�YiOWR]DWRVViJJDO�PHJMHOHQ �HOHPHLW�

PHJIHOHO HQ�NDWHJRUL]iOQL�OHKHVVHQ��

�

+$00(50$11� HW� DO�� ������� IHOKtYMD� D� ILJ\HOPHW� DUUD�� KRJ\� D� PXQNDKHO\�� D�

PXQNDWHYpNHQ\VpJ� V]HUYH]pVH� PLQGHQ� HVHWEHQ� D]� DGRWW� WHUPHOpVL� IRO\DPDW� VSHFLILNXV�

N|U�OPpQ\HLW O�I�JJ���

�

32/75-$*,1� �� %2/7<$16=.,-� ������� V]HULQW� D� WHFKQLNDL� pV� ELROyJLDL� IRO\DPDWRN�

QHPFVDN� YH]pUHOKHW N�� KDQHP� V]DEiO\R]KDWyN� LV�� (]pUW� D� YH]HWpVQHN� NHOO� PLQGHQ� HVHWEHQ�

NLYiODV]WDQL� D]W� D� WHFKQROyJLiW��PXQNDV]HUYH]pVL� HOMiUiVW��PDWHPDWLNDL� DOJRULWPXVW��PHO\QHN�

VHJtWVpJpYHO� YDJ\� D�PD[LPiOLV� WHUPpVKR]DP�� YDJ\� D�PD[LPiOLV�PLQ VpJ�� YDJ\� D�PD[LPiOLV�

iUEHYpWHOW� NtYiQMD� EL]WRVtWDQL�� ËJ\� D� NLYiODV]WRWW� FpOI�JJYpQ\� DOi� NHOO� UHQGHOQL� D]� HVHWHQNpQW�

YiOWR]y��GH�D]�DGRWW�FLNOXVEDQ�HJ\pUWHOP �VRUUHQGEHQ�PHJMHOHQ �DOFpORNDW���
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(EE O� D]� iOOiVSRQWEyO� D� ELROyJLDL� IRO\DPDWRN� YH]pUHOKHW VpJH� PHJNpUG MHOH]KHW �� $�

V]DEiO\R]KDWyViJ� NRUOiWR]RWW� OHKHW VpJH� HOIRJDGKDWy�� $� PDWHPDWLNDL� DOJRULWPXVRNKR]�

NLYiODV]WiVUD�DMiQORWW�HOHPHNHW�D�PXQNDV]HUYH]pVW�EHIRO\iVROy�WpQ\H] NpQW�LV�ILJ\HOHPEH�NHOO�

YHQQ�QN��

�

$',=(6� ������� V]HULQW� MyO� WXGMXN�� KRJ\� D]� pO � V]HUYH]HWHNQHN� �� DNiU� D� Q|YpQ\HNQHN��

iOODWRNQDN� YDJ\� HPEHUHNQHN� pV� D]� iOWDOXN� OpWUHKR]RWW� V]HUYH]HWHNQHN� �� pOHWFLNOXVXN� YDQ��$�

V]HUYH]HWHN� PHJV]�OHWQHN�� Q|YHNHGQHN� pV� PHJKDOQDN�� $]� pOHWFLNOXV� VRUiQ� PLQGXQWDODQ�

YiOWR]QDN� H]HN� D]� RUJDQLNXV� UHQGV]HUHN�� V� HO UH� OiWKDWyDN� D� YLVHONHGpVL� PLQWiLN�� (]HN� D�

YLVHONHGpVL�PLQWiN�PLQGHQ� HJ\HV� V]DNDV]EDQ� HJ\IDMWD� KDUFNpQW�� D� UHQGV]HU� iOWDO� OHN�]GHQG �

QHKp]VpJNpQW�YDJ\�iWPHQHWL�SUREOpPDNpQW�Q\LOYiQXOQDN�PHJ��0LQGH]HN�HV]N|]H�D]�LUiQ\tWiVL�

pV�V]HUYH]pVL�PyGV]HUHN�WXGDWRV�DONDOPD]iVD��

�

$&.2))��������PHJiOODStWMD��KRJ\�D�WHUYH]pVQHN�IRO\DPDWRVQDN�NHOO�OHQQLH��pV�H]pUW�HJ\HWOHQ�

WHUY�VHP�WHNLQWKHW �YpJOHJHVQHN��KDQHP�iOODQGy�IHO�OYL]VJiODW�WiUJ\iQDN�NHOO�D]RNDW�DOiYHWQL��

(]pUW�PLQGHQ�WHUYH]pVL�IRO\DPDW�VRUiQ�EL]WRVtWDQL�NHOO��

��D]�HUHGPpQ\HN��D�FpORN�pV�WHUYFpORN�PHJKDWiUR]iViW��

��D]�HV]N|]|N��D�FpORN�pV�WHUYFpORN�HOpUpVpKH]��V]HPOpOHWHN��SURJUDPRN��HOMiUiVRN�pV��

��J\DNRUODWL�PyGV]HUHN�NLYiODV]WiViW��

��D]�HU IRUUiVRN��D�V]�NVpJHV�HU IRUUiVRN�WtSXViQDN�pV�YROXPHQpQHN��D]RN�NpS]pVL�YDJ\��

��PHJV]HU]pVL��YDODPLQW�D]�HJ\HV�WHYpNHQ\VpJHN�N|]|WWL�HORV]WiV�PyGMiQDN�PHJKDWiUR]iViW��

��D�PHJYDOyVtWiV��D�G|QWpVL�HOMiUiVRN�pV�V]HUYH]pV�N�NLDODNtWiViW��PHJV]HUYH]pVpW�~J\��KRJ\��

��EL]WRVtWVD�D�WHUY�PHJYDOyVtWiViW��

��D�V]DEiO\R]iV��D�WHUY�KLEiLQDN��KLiQ\DLQDN�HO UHMHO]pVpUH�YDJ\�IHOGHUtWpVpUH��YDODPLQW�D]RN��

��IRO\DPDWRV�HOKiUtWiViUD�YDJ\�NLLJD]tWiViUD�V]ROJiOy�HOMiUiV�PHJWHUYH]pVpW��

�

�

�������$�KiOyWHUYH]pV�DONDOPD]iViQDN�QpKiQ\�WDSDV]WDODWD�

�

$� KiOyWHUYH]pV� NpUGpVHLYHO� D� V]DNLURGDORP�PyGV]HUWDQLODJ� pV� DONDOPD]iVRN� EHPXWDWiViQDN�

V]LQWMpQ�LV�IRJODONR]LN���

�
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+$-Ï6���0$*<$5,� ������� V]HULQW�� V]�NVpJ�QN�YDQ�HJ\�DONDOPDV�PRGHOOUH��DPHO\� OHtUMD�D�

JD]GiONRGy�V]HUYH] ��IRO\DPDWPHQHG]VHO �WHYpNHQ\VpJpW��,O\HQ�OHKHW�D�KiOy�LV��

�

.$77:,1.(/� ������� OHtUMD�� KRJ\� D]RN�D�KiOyGLDJUDP�HOMiUiVRN��DPHO\HN�D�KDWYDQDV�pYHN�

HOHMpQ� DODNXOWDN� NL� DODSMDLEDQ� PHJYiOWR]WDWMiN� D]� HGGLJ� DONDOPD]RWW� PXQNDV]HUYH]pVL�

PyGV]HUHN� KDWpNRQ\ViJiW�� PLYHO� NpSHVHN� |VV]HWHWW�� QDJ\� IHODGDWKDOPD]RN� pV� IRO\DPDWRN�

WHYpNHQ\VpJHLQHN� |VV]HKDQJROiViUD�� D]RN� N�O|QE|] � FpOI�JJYpQ\pQHN� PHJYDOyVtWiViW�

HO VHJtWHQL���

+iURP�WtSXV~�DODSHOMiUiVW�N�O|QE|]WHW�QN�PHJ��

��&30��&ULWLFDO�3DWK�0HWKRG��HOMiUiVW��YDJ\LV�D�NULWLNXV�~W�PyGV]HUpW��DPHO\�HOV GOHJHVHQ��

��WHYpNHQ\VpJ�RULHQWiOW��GHWHUPLQLV]WLNXV�pV�D�IHODGDWKDOPD]�PHJYDOyVtWiViKR]�V]�NVpJHV��

��iWIXWiVL�LG �PLQLPDOL]iOiViUD�DONDOPDV��

�

��3(57��3URJUDP�(YDOXDWLRQ�DQG�5HYLHZ�7HFKQLTXH��HOMiUiVW��DPHO\�HVHPpQ\UH�RULHQWiOW���

��V]WRKDV]WLNXV��V�tJ\�D�NHYpVEp�LVPHUW�IRO\DPDWRN�V]HUYH]pVpW�VHJtWL�HO ��

�

��5$036��5HVRXUFH�$OORFDWLRQ�DQG�0XOWL�3URMHFW�6FKHGXOLQJ���PHO\QHN�VHJtWVpJpYHO�D��

��UHQGHONH]pVUH�iOOy�NDSDFLWiVIpOHVpJHN�YDJ\�V]�NVpJOHWHN�HJ\HQOHWHV�HORV]WiViW�WXGMXN��

��RSWLPDOL]iOQL��

�

.29È&6�HW�DO���������D]� V]LEDUDFN��OWHWYpQ\HN�PXQNDV]HUYH]pVpYHO�IRJODONR]LN��$�PXQNiN�

LG EHQL� HOYpJ]pVpQHN� �WHPH]pVpUH� KiOyGLDJUDPRW� NpV]tW�� PHO\EHQ� D� WHFKQROyJLDL�P YHOHWHN�

HJ\PiVXWiQLViJiW��SiUKX]DPRVViJiW�pV�ORJLNDL�NDSFVRODWiW�ILJ\HOKHWM�N�PHJ��

�

.$8)0$11���'(6%$=(,//(��������D�KiOyGLDJUDP�HOMiUiVRN�VLNHUpQHN�RNiW�DEEDQ�OiWMiN��

KRJ\� VHJtWVpJpYHO� WpQ\OHJHV� SUREOpPiN� ROGKDWyN�PHJ��2O\DQRN�� DPHO\HNNHO� OpSWHQ� Q\RPRQ�

V]HPEH� WDOiOWiN� PDJXNDW� PLQGD]RN�� DNLN� HJ\HWOHQ� WHUYH]HW� YDJ\� HJ\� QDJ\REE� HJ\�WWHV�

WHUYH]HW�NRPSOH[XV�PHJYDOyVtWiViW�DNDUWiN�VLNHUUH�YLQQL��

�

.29È&6�HW�DO��������V]HULQW�D�PH] JD]GDViJ�V]LQWH�YDODPHQQ\L�iJD]DWiEDQ��GH�HOV VRUEDQ�D�

Q|YpQ\WHUPHV]WpVEHQ� KDV]QiOKDWy� LJHQ� My� HUHGPpQQ\HO� D� KiOyGLDJUDP� PyGV]HU�� $� WiYODWL�

IHMOHV]WpVL� WHUYHN��WHPH]pVpQ��YDODPLQW�D�EHUXKi]iVL� IRO\DPDWRN�V]HUYH]pVpQ�pV�RSWLPiOiViQ�

NtY�O� XJ\DQLV� DONDOPDV� �� D� IHQROyJLDL� Ii]LVRNDW� LV� ILJ\HOHPEH� YpYH� �� D� Q|YpQ\WHUPHV]WpVVHO�
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NDSFVRODWRV� PXQNiN� �WHPH]pVpUH� pV� D� UHQGHONH]pVUH� iOOy� NDSDFLWiVIpOHVpJHN�

IRJODONR]WDWiViQDN� RSWLPDOL]iOiViUD� pSS~J\�� PLQW� D� N�O|QE|] � iOODWWHQ\pV]WpVL� PyGV]HUHN��

WHFKQROyJLiN�HOHP]pVpUH��|VV]HKDVRQOtWiViUD��

�

.29È&6� ������� ~J\� tWpOL� PHJ�� KRJ\� D� KiOyGLDJUDP� HOMiUiV� ÄUHQHV]iQV]iW´� YiUKDWyDQ� D]�

HON|YHWNH]HQG � pYWL]HGEHQ� IRJMD� pOQL�� PLYHO� D� EHYH]HWpVKH]� pV� IRO\DPDWRV� KDV]QiODWKR]�

V]�NVpJHV� KDUGYHU� pV� V]RIWYHU� HV]N|]|N� N|QQ\HQ� EHV]HUH]KHW N�� D� P N|GpVKH]� V]�NVpJHV�

LQWHJUiOW�LQIRUPiFLyV�UHQGV]HUHN�NLDODNtWiViW�HJ\pE�RNRN�LV�V�UJHWLN��SO�D�V]iPYLWHOL�W|UYpQ\���

D]� HUHGPpQ\FHQWULNXVViJ� pUGHNpEHQ�D�YDULiFLyNEDQ� W|UWpQ �JRQGRONRGiV�� V� tJ\� D]� LUiQ\tWiVL��

V]HUYH]pVL�IRO\DPDWRN�HOHQJHGKHWHWOHQ�IHOWpWHOH�OHV]��$�WiUVDGDOPL�LJpQ\V]LQW��YDODPLQW�D��

YH]HWpV�� D�PXQNDV]HUYH]pV� V]tQYRQDOD� QHPFVDN� HOIRJDGMD�PDMG�� KDQHP� LJpQ\OL� LV� D� NRUUHNW�

LUiQ\tWiVW�� DPHO\QHN� HJ\LN� OHJLVPHUWHEE�� OHJHJ\V]HU EE� pV� OHJKDWpNRQ\DEE� HV]N|]H� D�

KiOyGLDJUDP�HOMiUiV��

�

0HJ� NHOO� MHJ\H]QL�� KRJ\� D� KiOyWHUYH]pVVHO� NDSFVRODWRV� YpOHPpQ\HN� pV� D� J\DNRUODW� HOWpU ��$�

*DQW���GLDJUDPR]iV�YiOWR]DWDLQ�W~O�QLQFV�HO UHOpSpV�D�PH] JD]GDViJL�KDV]QRVtWiViEDQ��

�

/8.È&6� HW� DO�� ������� UpV]OHWHVHQ� EHPXWDWMiN� D� N�O|QE|] � KiOyWHUYH]pVL� HOMiUiVRN�

V]HUNHV]WpVpQHN�� V]iPtWiVDLNQDN� pV� D]� DONDOPD]iVL� WHU�OHWHNQHN� D� IHOWpWHOHLW�� $� NXWDWiVL�

PXQNiNQiO�pV�D�KiOyWHUYH]pVQpO�D]� �iOWDOD�OHtUWDNDW�DONDOPD]RP��

�

�����$�ERUV] O WHUPHV]WpV�WHUPHOpV|NRQyPLiMD�

�

$� V] O WHUPHOpV� RUV]iJRV� KHO\]HWH� DUUD� HQJHG� N|YHWNH]WHWQL�� KRJ\� D]� DODSDQ\DJ�WHUPHOpV�

iOWDOiEDQ� NHYpV� M|YHGHOPHW� EL]WRVtW� D� WHUPHO N� V]iPiUD�� $]�$.,,� ������� DGDWD� V]HULQW� HJ\�

iWODJRVQDN�WHNLQWKHW �V] O WHUPHO �NLVJD]GDViJEDQ��DPHO\������KD��D�EUXWWy�M|YHGHOHP��������

)W�pY��(]pUW�D�V] O ��pV�ERUiJD]DW�NRPSOH[�IHMOHV]WpVH�FVDN�D�V] O WHUPHV]WpV�M|YHGHOPH] EEp�

WpWHOH�~WMiQ�YDOyVtWKDWy�PHJ��$�ERU���PLQW�YpJWHUPpN���M|YHGHOHPSR]tFLyMiW�D]�iU���D�KR]DP��pV�

D� N|OWVpJYLV]RQ\RN� HJ\�WWHVHQ� EHIRO\iVROMiN�� )RQWRV� WHKiW�� KRJ\� D]� DODSDQ\DJ�WHUPHOpV� LV�

PHJIHOHO �M|YHGHOPHW�EL]WRVtWVRQ��PHUW�HOOHQNH] �HVHWEHQ�D]�iJD]DWRW�QHP�OHKHW�IHMOHV]WHQL��pV�

tJ\�D�ERUiV]DW�LJpQ\pW�QHP�WXGMD�NLHOpJtWHQL��

�
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%2726� ������� V]HULQW� D� ERQ\ROXOW� YHUWLNXPQDN� WHNLQWKHW � V] O �� pV� ERUWHUPHOpVL� YHUWLNXP�

M|YHGHOPH] VpJpW�G|QW HQ�D�N|YHWNH] �WpQ\H] N�EHIRO\iVROMiN��

��D]�HO iOOtWRWW�WHUPpN�iUD��

��D�WHUPpNUH�YHWtWHWW�WHOMHV�pV�V] NtWHWW�|QN|OWVpJ��

��D�WHUPpNHJ\VpJUH�YHWtWHWW�Np]LPXQND�LJpQ\�N|OWVpJH��

��D�WHUPpNHJ\VpJUH�YHWtWHWW�KROWPXQND�LJpQ\�N|OWVpJH��

��D�WHUPpNHJ\VpJUH�MXWy�pYHV�DPRUWL]iFLy��

��D�WHUPHOpVL�FLNOXV��pYHNEHQ�NLIHMH]YH���

��D�WHUPHOpV�QDJ\ViJD�WHU�OHWEHQ�pV�D�WHUPHOW�iUX�PHQQ\LVpJpEHQ��

%8=È6� ��%$.21<,� ������� V]iPtWiVDL� V]HULQW� D� M|Y EHQ�0DJ\DURUV]iJRQ����� H]HU�KHNWiU�

PHJIHOHO � IDMWD�� pV� NRU|VV]HWpWHO � V] O �OWHWYpQ\UH� OHV]� V]�NVpJ�� HOV VRUEDQ� D� My�PLQ VpJHW�

EL]WRVtWy� W|UWpQHOPL� ERUYLGpNHN� OHJMREE� WHUP KHO\HLQ�� $� IRO\DPDWRV� �OWHWYpQ\URWiFLy�

EL]WRVtWiViKR]�D�UHNRQVWUXNFLyW�N|YHW HQ�LV�pYL�����H]HU�KHNWiU�~M��OWHWYpQ\�WHOHStWpVpYHO�NHOO�

V]iPROQL��0HJYDOyVtWiViKR]�HO V]|U�D�V]DSRUtWyDQ\DJ�Ei]LV�PHJWHUHPWpVH��D�W|U]V�OWHWYpQ\HN��

D]� DODQ\YHVV] W� WHUP � �OWHWYpQ\HN� OpWHVtWpVH� HOHQJHGKHWHWOHQ�� $]� HPOtWHWW� WHU�OHWHQ�

PHJWHUPHOKHW � ������PLOOLy� KHNWROLWHU� ERU� E VpJHVHQ� IHGH]L� D�PLQWHJ\� ��PLOOLy� KHNWROLWHUHV�

EHOI|OGL�V]�NVpJOHWHW�pV�D�JD]GDViJRVDQ�NLKDV]QiOKDWy�H[SRUWSLDFRN�LJpQ\HLW��

�

+D]iQNEDQ� D� OHJW|EE� WHU�OHWHQ� pV� IDMWiQiO� D� ������ W�KD� WHUPpVKR]DP� N|UQ\H]HWL� IHOWpWHOHL�

DGRWWDN�� ,O\HQ� WHUPpVV]LQWHQ�PpJ� D�PLQ VpJ� LV�PHJIHOHO �� $� WHUPHOpVL� FpO� pV� D]� iU� D]�� DPL�

PHJKDWiUR]]D�� KRJ\� D� WHUPHV]W �PLO\HQ� LUiQ\EDQ� WpUMHQ� HO� �PHQQ\LVpJ��PLQ VpJ���$� KHO\HV�

iUSROLWLND� WXGMD�G|QW HQ� V]DEiO\R]QL� D�PLQ VpJL� WHUPHOpVW��$�ERUiV]DW�D]]DO��KRJ\�ÄW|EEIpOH�

SLDFUD´�WHUPHOW��HOYHV]WHWWH�V]DNPDL�KLWHOpW��PD�D�PLQ VpJL�WHUPHOpVQHN�QLQFV�PHJ�D�EHFV�OHWH�

�� D� PHQQ\LVpJL� V]HPOpOHW� DQQ\LUD� HOXUDONRGRWW�� KRJ\� D� NLYiOy� PLQ VpJ� HO iOOtWiVD� FVDN�

UiIL]HWpVHV�OHKHW���6= .(��������

�

6202*<,��������OHV]|JH]L��KRJ\�D�Q|YpQ\WHUPHOpVEHQ�PiULV�WDSDV]WDOKDWy�D�W|PHJWHUPHOpVL�

V]HPOpOHW�YLVV]DV]RUXOiVD��1HP�FVDN�D]�OHV]�G|QW ��KRJ\�PLW�pV�PHQQ\LW�WHUPHO�QN��KDQHP�D]�

LV��KRJ\�PLO\HQ�PLQ VpJEHQ��KRO�pV�PLO\HQ�UiIRUGtWiVRNNDO�pV�N|OWVpJHNNHO��(EE O�N|YHWNH]LN��

KRJ\�FVDN�D�OHJMREE�DGRWWViJ~�WHU�OHWHNHQ�OHKHW�NHUWpV]HWL�WHUPHOpVW�IRO\WDWQL��

�

6= .(�������� V]HULQW�NHUHVNHGHOHPSROLWLNiQN�Ä~V]RWW� D]�iUUDO´�� D�NRUiEEDQ�HODGKDWy�VLOiQ\�

PLQ VpJ� QDJ\� Q\HUHVpJH� NpQ\HOPHVVp� WHWWH� D� WHUPHO W�� QHP� DODNtWRWWD� NL� D� KRVV]~� WiYRQ�
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PHJEt]KDWy� LJpQ\HV� YiViUOyL� N|UW�� ,O\HQ� KHO\]HWEHQ� VRNDQ� EHV]pOQHN� D� V] O �ERUiJD]DW�

YiOViJiUyO�� HJ\HVHN� D� YHUWLNXP� WHOMHV� |VV]HRPOiViW� YpOLN��0HJtWpOpVH� V]HULQW� YDQ� HVpO\�QN�D�

PHJ~MXOiVUD��PHO\QHN�IHOWpWHOUHQGV]HUH�D�N|YHWNH] ��

��UHiOLV�KHO\]HWIHOPpUpV�DODSMiQ�D�SRQWRV�FpORN�PHJIRJDOPD]iVD��

��D]�LJpQ\HNKH]�LJD]RGy�IDMWDV]HUNH]HW�NLDODNtWiVD��

��D]�DODSDQ\DJ�WHUPHOpV�RWW�W|UWpQMHQ��DKRO�D]�D�OHJNLVHEE�|QN|OWVpJJHO�pUKHW �HO��LWW�D��

��OHJIRQWRVDEE�D�WHUP KHO\�pV�D]�|NROyJLDL�IHOWpWHOHN�V]HUHSH��

��D�OHJDONDOPDVDEE�IDMWiN��D�IDMWiNKR]�pV�D�WHUP KHO\KH]�LJD]RGy�WHUPHV]WpVL�WHFKQROyJLD��

��NLYiODV]WiVD��

�

�����$�WHUPHOpV�IHOWpWHOHL�pV�WHFKQROyJLDL�UHQGV]HUHL��D]��OWHWYpQ\HN��

��������IHQQWDUWKDWyViJD�

�

(J\HWHPL� GRNWRUL� pUWHNH]pVHPEHQ� ������� PiU� PHJIRJDOPD]WDP�� KRJ\� V] O WHUPHV]WpVW�

HJ\pUWHOP HQ� D� NLYiOy� PLQ VpJHW� EL]WRVtWy� WHUP KHO\UH� NHOO� RULHQWiOQL�� pV� D� WHUP KHO\KH]�

LJD]tWRWW� IDMWDV]HUNH]HWHW� pV� WHUPHV]WpVL� WHFKQROyJLiW� NHOO� NLDODNtWDQL��$�%DODWRQ�IHOYLGpN� ÄMy�

QHY ´� W|UWpQHOPL� ERUYLGpNHL� D]� LWW� JD]GiONRGy�� V] O WHUPHV]W � pV� ERUiV]DWWDO� IRJODONR]y�

JD]GiNQDN��JD]GDViJRNQDN���PpUHWW O�I�JJHWOHQ�O���OHKHW VpJHNHW�EL]WRVtWDQDN�D�WHUPHV]WpVUH��

$�IHOWpWHOHN�NLDODNtWiVipUW�D�W|UWpQHOHP�VRUiQ�HO GHLQN�PHJGROJR]WDN��WHKiW�D�EHO OH�V]iUPD]y�

OHKHW VpJHNNHO� MyO� NHOO� ViIiUNRGQL��PHUW� D� YiOWR]y� N�O�� pV� EHOSLDFRQ� D� IRJ\DV]Wy� D� ERUYLGpN�

WHUPpNHLW�QDSRQWD�PLQ VtWL��IRJ\DV]WMD��

�

.2=0$� ������� PHJiOODStWMD�� KRJ\� D� V] O WHUPHV]WpV� WHFKQROyJLiMD� HJ\UpV]W� D]� �OWHWYpQ\�

WHOHStWpVpQHN� IRO\DPDWRV� IHQQWDUWiViW�� PiVUpV]W� pYU O�pYUH� QDJ\�� pV� My� PLQ VpJ � WHUPpV�

HO iOOtWiViW�PHJDODSR]y�WHUPHOpVWHFKQLNDL�P YHOHWHN�VRUR]DWiW�LJpQ\OL��

�

',Ï)È6,��������V]HULQW�KD]iQNEDQ�D�OHJW|EE�WHU�OHWHQ�pV�IDMWiQiO�D�������W�KD�WHUPpVKR]DP�

N|UQ\H]HWL�IHOWpWHOHL�DGRWWDN��

�

&6(35(*,��������NLIHMWL��KRJ\�ÄD�P YHOpVPyG´�IDMWiKR]�N|W|WW��$�P YHOpVPyGRN�N|]|WW�D�

PXVWIRNRW� LOOHW HQ�NLVHEE�D�N�O|QEVpJ��PLQW�D� IDMWiN�pV�D]�pYMiUDW�N|]|WW����� W�KD� WHUPpVW� My�

PLQ VpJEHQ� ����� W NH�KD� PHOOHWW� LV� PHJ� OHKHW� WHUPHOQL�´� 1DSMDLQNEDQ� D� ��� W�KD� WHUPHOpVW�

WDUWKDWMXN�PHJIHOHO QHN�D�PLQ VpJUH�LUiQ\XOy�NHUHVOHW�PLDWW��
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$� WHUPpViWODJRN� ]XKDQiVD� D� V] O WHUPHOpV� WHU�OHWpQ� PiU� D� ��� pV� D� ��� pYHV� N|]|WWL�

iOORPiQ\EDQ� PHJMHOHQKHW�� 6]�NVpJWHOHQ� D]W� UpV]OHWH]QL�� KRJ\� H]� D� UHQWDELOLWiVW� KRJ\DQ�

EHIRO\iVROMD��$� ���� pY� XWiQ� MHOHQW VHQ�PHJQ � D� WHUPpViWODJRN� V]yUiVD�� D� WHUPHOpVEHQ�PLQG�

QDJ\REE�V]HUHSHW� MiWV]LN�D]�ÄHVHWOHJHVVpJ´��hOWHWYpQ\HLQNHW�FVDN�HGGLJ�WXGMXN�Np]EHQWDUWDQL��
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�

./(1&=1(51e��������EHPXWDWMD��KRJ\�D�V] O �UHQGNtY�O�Np]LPXQND�LJpQ\HV�NXOW~UD�������

EDQ�D�JpSSHO�P YHOW��OWHWYpQ\HN�DUiQ\D�D]�|VV]HV�V] O WHU�OHWQHN�D]����iW�VHP�pUWH�HO��pV�D�

IRJDWRV�P YHOpVW�LV�FVDN������UD�EHFV�OWpN���

�

',0e1<� ������� PHJiOODStWMD�� KRJ\� D� PDJDVP YHOpV� PHQWHWWH� PHJ� D� PXQNDHU KLiQQ\DO�

N�]G �QDJ\�]HPL�V] O WHUPHV]WpVW��$�KDWYDQDV�pYHN�N|]HSpQ���KD�V] O �P YHOpVpKH]������

����� PXQNDyUD� UiIRUGtWiVUD� YROW� V]�NVpJ�� PLQGH]� PDJDVP YHOpV� PHOOHWW� ��������� yUiUD�

FV|NNHQW��

�

(WW O� WHOMHVHQ� HOWpU � SpOGiW� PXWDW� $XV]WUiOLD� HVHWH�� DKRO� D]� HJ\� KHNWiUUD� MXWy� PXQNDLG �

IHOKDV]QiOiV� D� V]�UHWWHO� HJ\�WW� ������ yUD�� �6&+8/7=�� ������ $� N|]|OW� DGDWRN� V]RNDWODQ�

QDJ\ViJUHQG HN�� DPHO\�PiV� WHFKQROyJLiYDO�� IHMOHWW�JpSHVtWHWWVpJ�PHOOHWW�� D]�HXUySDLWyO�HOWpU �

YLV]RQ\RN�N|]|WW�HONpS]HOKHW ��

�

*g%/g6�HW�DO���������~J\�WDSDV]WDOWiN��KRJ\�D]�DODSYHW �WDODM��pV�IHOV]tQL�PXQNiNDW�D�V]pOHV�

VRUWiYROViJ~� �OWHWYpQ\HNEHQ� JpSHVtWHWWpN�� $� NRUV]HU VtWpVQHN� H]� D� V]DNDV]D� �� KDJ\RPiQ\RV�

P YHOpVKH]� NpSHVW� �� MHOHQW V� JD]GDViJL� HO QQ\HO� MiUW�PLQG� D�PXQNDWHUPHOpNHQ\VpJ��PLQG� D�

P YHOpVL� N|OWVpJHN� V]HPSRQWMiEyO�� $� V] O WHUPHOpV�PXQNDWHUPHOpNHQ\VpJH� �� D� WHUPpViWODJ�

Q|YHNHGpVpYHO�SiUKX]DPRVDQ�����NJ�yUiUyO������NJ�yUiUD�HPHONHGHWW��
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�����$�PRGHOOJD]GDViJ�EHPXWDWiVD�
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$� PRGHOOJD]GDViJ� D� %DODWRQ�IHOYLGpN� HJ\LN� OHJV]HEE� WHUP WiMiQ�� D� 1LYHJ\L� PHGHQFpEHQ�

KHO\H]NHGLN� HO�� $� 1LYHJ\L� PHGHQFpW� NHOHWU O� D� 6]HQW�%DOi]V� KHJ\�� pV]DNUyO� D� 9HV]SUpPL�

IHQQVtNKR]� WDUWR]y� WHU�OHWHN� V]HJpO\H]LN�� PHO\HN� HUG LNHW� N|YHW � PHUHGHN� ROGDODNNDO�

YpGHOPH]LN� D� Y|OJ\HW� 1\XJDWUyO� D� +DQJ\iV�KHJ\�� D� +HJ\HVW � pV� D� %iOLQW�KHJ\� KDWiUROMD� pV�

YiODV]WMD� HO� D�.iOL�PHGHQFpW O��'pOU O� D�%DODWRQ� LUiQ\iED� Q\LWRWW� D�PHGHQFH��PHO\� NHGYH] �

PLNURNOtPiW� EL]WRVtW� D� WHUP WiMQDN�� $� 1LYHJ\L�PHGHQFH� pJKDMODWiW� D� %DODWRQ� N|]HOVpJpE O�

DGyGy� KDWiV� EHIRO\iVROMD�� $]� pV]DNUyO� YpGHWW� PHGHQFpEHQ� D� WpOL� OHK OpV� PpUVpNO GLN�� D�

NLWHWWVpJ� FV|NNHQ�� PtJ� D� WDYDV]L� IHOPHOHJHGpV� NLVVp� OHODVVXO�� 8J\DQDNNRU� VV]HO� D� %DODWRQ�

Yt]W�NUpU O�YLVV]DYHU G �IpQ\�VHJtWL�D�V] O �EHpUpVpW��MDYtWMD�PLQ VpJpW��
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$�IHOVRUROW�KDWiUROy�KHJ\HN�GpOLHV�OHMW L�NLYiOyDQ�DONDOPDVDN�D�ERUV] O WHUPHV]WpVUH��PHO\HN�

N|]�O�NLHPHOQpP�D�7DJ\RQ�KHJ\HW��D�+HJ\HVW W�pV�D�6]HQW�%DOi]V�KHJ\HW��$�WHU�OHW�QHP�FVDN�

IHOV]tQpW� WHNLQWYH� WDJROW�� KDQHP� D� JHROyJLDL� YiOWR]DWRVViJiYDO� D� ERUV] O � V]iPiUD� VRNV]tQ �

WHUPHOpVL� IHOWpWHOW� EL]WRVtW� HOWpU � P YHOpVL� WXODMGRQViJRNNDO�� $� KHJ\HN� ROGDODLW� QpKRO�

SDQQRQDJ\DJ��SDQQRQKRPRN��LOOHWYH�O|V]�WDNDUMD��0HOOHWWH�D�KHJ\HN�V]RNQ\iMiQ�HO IRUGXOQDN�D�

SHUPL� KRPRNN|Y|Q�� D� GRORPLWRV� SDQQRQKRPRNRQ�� D� ED]DOW� pV� ED]DOWWXID� W|UPHOpNHQ��

NULVWiO\RV�SDOiQ��PiUJiQ�pV�O|V]|Q�NLDODNXOW�UHG]LQD��pV�HUG WDODMRN�LV��-HOOHP] �OiWYiQ\��KRJ\�

D� WDODM� V]RNDWODQXO� Y|U|V�� $� WHUP WiMRQ� D]� HJ\HV� G O N� QHYpEHQ� LV� IHOOHOKHWM�N� D� WDODM�

YiOWR]DWRVViJiUD�XWDOy�MHJ\HNHW��9|U|VI|OG��$J\DJOLN��0RFViU���
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$�1LYHJ\L�PHGHQFpEHQ�D�YiODV]WRWW�PRGHOOJD]GDViJ�NLDODNXOiVD�pV�WDJROWViJD�D]�HOP~OW�KiURP�

pYWL]HG� W|UWpQpVHLW� PDJiQ� KRUGR]]D�� tJ\� PRGHOONpQW� LV� NH]HOKHW � FVDOiGL� JD]GDViJQDN�

WHNLQWKHW ��$]�HOV ��OWHWYpQ\�D�KDWYDQDV�pYHN�YpJpQ�NHU�OW�EHWHOHStWpVUH�����KD�RV�PpUWpNEHQ��

PDMG� �����EHQ� WRYiEEL� NpWV]HU� ���� KD� N|YHWWH�� $� KDUPDGLN� WHOHStWpVL� KXOOiP� �����EHQ�

N|YHWNH]HWW��DPLNRU�����KD�UDO�Q WW�D�WHUP WHU�OHW��$�SULYDWL]iFLy�VRUiQ�HOWpU �QDJ\ViJUHQGEHQ��

KiURP�KHO\HQ�� HOWpU � IDMWiM~� WiEOiNEyO�YiViUROW� D�JD]GD� LG V|G ��OWHWYpQ\HNHW�� ËJ\�DODNXOW�NL�

KiURP�N|]VpJ�KDWiUiEDQ�D�NLOHQFYHQHV�pYHN�N|]HSpQ�D�����KD�WHUP WHU�OHW��$�]iQNDL�KDWiUEDQ�

����KD��6]HQWDQWDOIiQ�����KD��7DJ\RQ�KHJ\HQ�����KD��
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$�PRGHOOJD]GDViJ� IHOV]HUHOWVpJH��$�JD]GDViJEDQ�D�JpSL�PXQNiNDW�HJ\����N:�WHOMHVtWPpQ\ �

|VV]NHUpNKDMWiV~� HU JpSSHO� YpJ]LN�� PHO\KH]� PLQLPiOLV�� GH� D� V]�NVpJHV� PpUWpNHW� HOpU HQ�

PXQNDJpSHN� iOOQDN� UHQGHONH]pVUH�� $� WDODMPXQNiNDW� HJ\� Ki]LODJRV� NLYLWHOH]pV � HU VtWHWW�

NXOWLYiWRUUDO�pV�KR]]i�IHOV]HUHOKHW �HNHWHVWHNNHO�YpJ]LN��PtJ�D�Q|YpQ\YpGHOPL�PXQNiODWRNKR]�

HJ\� D[LiOYHQWLOiWRURV�� $3����� 6� WtSXV~�� I�JJHV]WHWW� SHUPHWH] JpS� iOO� UHQGHONH]pVUH�� $�

V]iOOtWiVL�PXQNiODWRNDW�NpW� W|EEIXQNFLyV����P
�
�HV� VDYiOOy� WDUWiO\RV��HJ\WHQJHO\HV�XWiQIXWyYDO�
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$�Np]L�PXQNiN�YpJ]pVpUH�D�FVDOiG�PXQNDHUHMH�NLHOpJtW ��(J\HWOHQ�PXQNDFV~FV�D�EHWDNDUtWiV��

DPLNRU�N�OV �PXQNDHU �DONDOPD]iViUD�NHU�O�VRU��

�
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�����$]�DONDOPD]RWW�PXQNDV]HUYH]pVL�YL]VJiODWL�PyGV]HUHN�
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�������$�IHOYpWHOH]pV�PyGV]HUpQHN�NLYiODV]WiVD�

�

$�PXQNDLG �V]�NVpJOHWL� pUWpNHN�PHJKDWiUR]iViKR]� RO\DQ� DGDW�IHOYpWHOH]pVL�PyGV]HUW� NHOOHWW�

YiODV]WDQL��DPHO\�WHOMHV�HJpV]pEHQ�PHJIHOHOW�D�V] O WHUPHV]WpV�V]HPSRQWMiEyO��$KKR]��KRJ\�D�

PHJIHOHO � PyGV]HUW� NL� WXGMDP� YiODV]WDQL�� ~J\QHYH]HWW� SUyEDPpUpVHNHW� YpJH]WHP�� $�

IHOYpWHOH]pV� N|U�OPpQ\HL�� D� IHOYpWHOH]HWW� PXQNiW� YpJ] � V]HPpO\HN� pV� D� PXQNDIRO\DPDWRN�

MHOOHJH� G|QW HQ� PHJKDWiUR]WiN� D]� DGDW�IHOYpWHOH]pV� PyGV]HUpW�� $� PpUpVHNHW� PHJHO ] HQ�

LVPHUWHWWHP�D�PXQNiW�YpJ] �FVDOiGWDJRNNDO��LOOHWYH�D�V]�UHW�HVHWpQ�D�PXQNiVRNNDO�D�YL]VJiODW�

FpOMiW� pV� EHIRO\iViW��0pJ� LO\HQ� N|U�OPpQ\HN� N|]|WW� LV�PHJMHOHQWHN� D]� LO\HQ� MHOOHJ � DGDWIHO�

YpWHOH]pVUH� MHOOHP] � NH]GHWL� SUREOpPiN� pV� D� EL]DOPDWODQViJ�� $� EL]DOPDWODQViJRW� ~J\�

SUyEiOWDP�HORV]ODWQL��KRJ\�Q\tOWDQ�YiODV]ROWDP�D�IHOYpWHOH]HWWHN�NpUGpVHLNUH��-HOOHP] �YROW�D]�

LV�� KRJ\� D� PXQND� IRUJDWDJiEDQ� HJ\� LG � XWiQ� PHJIHOHGNH]WHN� MHOHQOpWHPU O�� $]� DGDWRN�

IHOYpWHOH]pVH� VRUiQ� D]� pUGHNO G � GROJR]yNNDO� N|]|OWHP� D� WDSDV]WDODWRNDW�� D� YL]VJiODW�

HUHGPpQ\HLW�� ,G QNpQW� WDSLQWDWRVDQ� YpOHPpQ\W� LV� Q\LOYiQtWRWWDP��0LQGHQ� PXQNDIRO\DPDWRW��
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PXQNDP YHOHWHW� W|EEV]|U� LV� IHOYpWHOH]WHP�� DPHO\E O� PHJ� WXGWDP� iOODStWDQL� D]� DGRWW�

N|U�OPpQ\HNQHN��LG MiUiVL�IHOWpWHOHNQHN�PHJIHOHO �QRUPDWtYiW�pV�D�UDFLRQDOL]iOiV�OHKHW VpJHLW���

�

$� N|YHWNH] � YL]VJiODWL� PyGV]HUHNHW� WDOiOWDP� DONDOPDVQDN� D� ERUV] O WHUPHV]WpV�

PXQNDIRO\DPDWDLQDN�YL]VJiODWiUD��

�

��D�PXQNDQDS�IHOYpWHOH]pVW��

��D�PXQNDP YHOHWHN�DQDOLWLNXV�YL]VJiODWiW�pV�

��D�)HOOHJ�IpOH�PXQNDP YHOHWL�FLNOXV�LG �PyGV]HUW��

�

$]�iOWDOiQRVDQ�MDYDVROW�PyGV]HUHNHW�D�WHUPHO N�LV���QpKiQ\�HJ\V]HU �DULWPHWLNDL�|VV]HI�JJpV�

LVPHUHWpEHQ���DONDOPD]KDWMiN�V] OpV]HW�NEHQ��YDODPLQW�D�NDSRWW�HUHGPpQ\HNHW�IHOGROJR]KDWMiN�

pV�DGDSWiOKDWMiN��

�

�

�������$�PXQNDQDS�IHOYpWHOH]pV�J\DNRUODWL�PHJYDOyVtWiVD�

�

$� PXQNDQDS�IHOYpWHOH]pVW� D]� HO NpV]tWpVW� N|YHW HQ� EHDYDWNR]iV� QpON�O� pV� D� NHOO � WiYROViJ�

PHJWDUWiViYDO� YpJH]WHP� HO�� $� PXQNDP YHOHW� ERQ\ROXOWViJiWyO� I�JJ HQ� D� PXQNDQDS� YpJpQ�

HOWpU � PXQNDP YHOHW�HOHP� V]iPRW� NDSWDP� MHOOHP] � LG LJpQQ\HO�� $� PXQNDP YHOHW�HOHPHN�

LG WpQ\H] L� D� WHOMHVtWPpQ\KH]� YDOy� YLV]RQ\XN� DODSMiQ� D� PXQNDQDS� EHOV � VWUXNW~UiMiQDN�

PHJIHOHO HQ�KDV]QRV��LOOHWYH�YHV]WHVpJLG UH�RV]WKDWyN���

�

$� SUREOpPD� PHJROGiVD� QHP]HWN|]L� V]LQWHQ� LV� UpJyWD� IRJODONR]WDWMD� PXQNDV]HUYH]pVVHO�

IRJODONR]y�NXWDWyNDW��1HYH]HWHVHQ��KRJ\�D�PXQNDP YHOHWHN�VRUiQ�YpJ]HWW�WHYpNHQ\VpJHNHW�D�

WHOMHVtWPpQ\KH]� YDOy� YLV]RQ\XN� DODSMiQ� FVRSRUWRVtWViN�� ËJ\� SURI�� 3UDLVHQ� D� %DG�.UDL]QDFK�L�

0D[� 3ODQN� ,QVWLWXW� NXWDWyMD� D� &,267$� 9,�� .RQIHUHQFLiMiQ� �����EHQ� D� WHYpNHQ\VpJHNHW� D�

WHOMHVtWPpQ\KH]� YDOy� YLV]RQ\XN� DODSMiQ� FVRSRUWRVtWRWWD�� /pQ\HJpW� WHNLQWYH� NpW� I � FVRSRUWUD�

RV]WRWWD� D� WHYpNHQ\VpJHN� LG IHOKDV]QiOiViW�� KDV]QRV�� pV� YHV]WHVpJLG UH�� +DV]QRV� LG W��

DODSLG UH�7(�� VHJpGLG UH�7$�� HO NpV]�OHWL�� pV� EHIHMH] LG UH�73��PXQNDKHO\L� ~WL�LG UH�7,�� D�

YHV]WHVpJLG W�70��D�J\HQJH�PXQNDIHJ\HOHPPHO�707��D�J\HQJH�PXQNDV]HUYH]pVVHO�70'��D�

JpSKLEiNNDO� 70)� |VV]HI�JJ � LG NUH� RV]WRWWD�� $� FVRSRUWRVtWiVW� D� PXQNDV]HUYH]pVVHO�

IRJODONR]y�WXGyVRN�HOIRJDGWiN�pV�WRYiEEIHMOHV]WHWWpN��
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$� ERUV] O WHUPHV]WpVEHQ� MyO� DONDOPD]KDWy� )(//(*� ������� iOWDO� NLGROJR]RWW� PXQNDLG �

V]HUNH]HW�� $� IHORV]WiV� �)(//(*�� ������ iOWDO� MDYDVROW� IRUPiEDQ� W|UWpQLN�� $� ��� WiEOi]DW� D�

PXQNDQDS�VWUXNW~UiMiW�IRJODOMD�|VV]H���

�

+DV]QRV� LG �� D]RQ� PXQNDP YHOHW�HOHPHN� PXQNDLG � IHOKDV]QiOiViW� MHOHQWL�� DPHO\HN�

QpON�O|]KHWHWOHQHN�D]�DGRWW�PXQND�HOYpJ]pVpKH]��H]pUW�LQGRNROW�PHJMHOHQtWpV�N�D�WHOMHVtWPpQ\�

PHJYDOyVtWiVD� pUGHNpEHQ�� (]� D�PDJ\DUi]DWD� DQQDN�� KRJ\� D� QRUPDLG � D� KDV]QRV� LG � HOHPHN�

IHOKDV]QiOiViYDO�DODNXO�NL��

�

$]�HO NpV]�OHWL�pV�EHIHMH] �LG ��W � ��DODWW�D�PXQNiV�IHONpV]�O�D�PXQNiUD��D�JpSHW��D�V]HUV]iPRW�

KDV]QiOKDWy� iOODSRWED� KR]]D�� IHONHUHVL�� LOOHWYH� HOKDJ\MD� PXQNDKHO\pW�� (]� D� WHYpNHQ\VpJ�

QDSRQWD�FVDN�NpWV]HU��D�PXQND�NH]GHWpQ�pV�EHIHMH]pVHNRU�IRUGXOKDW�HO ��

�

$ODSLG � D�PXQNDLG QHN�D]RQ� UpV]H��DPHO\�DODWW� D�PXQNDP YHOHW�NRQNUpWDQ�PHJYDOyVXO��$]�

DODSLG Q�EHO�O�N�O|QEVpJHW�WHV]�QN�D�WHOMHVtWPpQ\KH]�YDOy�YLV]RQ\XN�DODSMiQ�I ��pV�PHOOpNLG �

N|]|WW��

�

) LG ��W � ��D�PXQNDQDSVWUXNW~UiQDN�D]RQ�HOHPH��DPHO\�DODWW�D�WHOMHVtWPpQ\�V]�OHWLN��D�WHUPHOpVW�

NRQNUpWDQ�NLDODNtWy�PXQND�IRO\LN��$�YpJUHKDMWy�D�WpQ\OHJHV�HUHGPpQ\W�HO LGp] �PXQNiW�YpJ]L��

SO��PHWV]��
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$� PXQNDKHO\L� NLV]ROJiOiVL� LG � �W � �� NDWHJyULiED� D]RN� D� UHQGV]HUHVHQ� YDJ\� DONDORPV]HU HQ�

HO IRUGXOy� WHYpNHQ\VpJHN� WDUWR]QDN�� DPHO\HN� D]� DODSLG EH� QHP� VRUROKDWyDN�� GH� D�

PXQNDYpJ]pVVHO�V]�NVpJV]HU HQ�HJ\�WW�MiUQDN��

�

6]HUYH]pVL� NLV]ROJiOiVL� LG K|]� �W � � �� WDUWR]LN� D� GROJR]y� HOOHQ U]pVH�� D� PXQNDYpJ]pVVHO�

NDSFVRODWRV� XWDVtWiV�� KHO\UHLJD]tWiV� N|]OpVH�� 0 V]DNL� NLV]ROJiOiVL� LG � �W � � �� OHKHW� D� PXQND�

N|]EHQL�V]HUV]iP�pOH]pV��DPHO\�V]�NVpJV]HU HQ�LG QNpQW�LVPpWO GLN��

�

$� V]�NVpJHV� SLKHQ LG K|]� �W ��� �� VRUROMXN� D� GROJR]y� PXQNDHUHMpQHN� WHOMHVtW NpSHVVpJpQHN�

PXQNDLG �DODWWL�UHJHQHUiOiViKR]�V]�NVpJHV�LG ]��(]�D�PXQNDYpJ]pV�QpON�OL�V]�NVpJHV�LG WpWHO�

D�PXQNDN|UQ\H]HWW O� pV�D�PXQNDYpJ]pV�HQHUJLDV]�NVpJOHWpW O�YiOWR]LN��ÈOWDOiEDQ������D]�D�

UpV]��DPHO\HW�KDV]QRV�LG K|]�WDUWR]yQDN�LVPHU�QN�HO��

�

$� YHV]WHVpJLG �� RO\DQ� LQGRNRODWODQ� WHYpNHQ\VpJHNHW� WDUWDOPD]�� DPHO\HN� D� PHJNtYiQW�

WHOMHVtWPpQ\�HOpUpVpKH]�QHP�V]�NVpJHVHN��Q|YHOLN�D�PXQNiUD� IRUGtWRWW� LG W�� URQWMiN�D�PXQND�

KDWpNRQ\ViJRW�� LOOHWYH� D� PXQNDQDS� NLKDV]QiOiV� PpUWpNpW�� $� YHV]WHVpJLG N� NLN�V]|E|OpVH� D�

UDFLRQDOL]iOiV�IRQWRV�IHODGDWD��

�

$�PXQNiVWyO�I�JJ �PXQNDPHJV]DNtWiV�YHV]WHVpJLG K|]�WDUWR]y�UpV]H�D�PXQNDIHJ\HOPHW�VpUW �

PXQNDPHJV]DNtWiV� �W ��� ��� ,O\HQ� OHKHW� D� WLOWRWW� WHYpNHQ\VpJHN� HOYpJ]pVpKH]� V]�NVpJHV� LG ��

YDODPLQW� D� NpV L� PXQNDNH]GpV�� D� PXQNDKHO\U O� YDOy� NRUiEEL� HOWiYR]iV�� DPHO\HN� D]� HOYiUW�

WHOMHVtWPpQ\� PXQNDLG � DODWWL� HOpUpVpQHN� OHKHW VpJpW� LV� PHJDNDGiO\R]]iN�� $� PXQNiN� HJ\�

UpV]pQpO�D�W~O]RWW�����RW�PHJKDODGy��W ��� ��LV�DXWRPDWLNXVDQ�D�YHV]WHVpJLG K|]�VRURODQGy��

�

$�PXQNiVWyO�QHP�I�JJ �PXQNDPHJV]DNtWiV��W � ��D�YHV]WHVpJ�LG �PiVLN�WpWHOH��DPHO\KH]�D]RN�

D]� LG N� WDUWR]QDN�� DPHO\HN� D� GROJR]y� URYiViUD� IHO� QHP� UyKDWy� RNEyO� N|YHWNH]QHN� EH�� $�
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HON�O|QtWHWW�WHYpNHQ\VpJHNQpO�PLQGLJ�D�EHIHMH] �LG W�U|J]tWHWWHP��$�WHYpNHQ\VpJ�HOYpJ]pVpKH]�
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N|]|WW� QDJ\� N|U�OWHNLQWpVVHO� pV� iOODPL� VHJtWVpJJHO� WXG� FVDN�PHJROGDQL�� $� JRQGRVDQ�P YHOW�

V] O �OWHWYpQ\HN� PHOOHWW� HOKDQ\DJROW�� JD]GiWODQ�� JRQGR]DWODQ�� PHWV]HWOHQ� �OWHWYpQ\HNHW� LV�

OiWKDWXQN��DPHO\HNQHN�VRUVD�NLOiWiVWDODQQDN�W QLN��6DMQRV�tJ\�YDQ�H]��D�%DODWRQ�IHOYLGpNHQ�LV��

$� NiUSyWOiV� VRUiQ� D� OLFLWiOyN� HJ\� UpV]pW� HJ\iOWDOiQ� QHP� D]� �OWHWYpQ\� P N|GWHWpVH�� D�

JD]GiONRGiVEyO� YDOy� PHJpOpV� LUiQWL� YiJ\� KDMWRWWD�� KDQHP� D� WHU�OHW� HOKHO\H]NHGpVpE O��

IHNYpVpE O�DGyGy�YiUKDWy�YDJ\RQQ|YHNHGpV���
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�

$�NiUSyWOiVVDO�PHJV]HU]HWW� WXODMGRQRN�SLDFL�iURQ�W|UWpQ �PHJYiViUOiVD�NpSH]KHWL�D�IHMOHV]WpV�

DODSMiW�� $� NiUSyWOiVL� WHU�OHWHN� QDJ\ViJiQiO� NLWDSLQWKDWy� PpUHWD]RQRVViJRN� QLQFVHQHN�� ,WW� D�

UHQGHONH]pVUH�iOOy�NiUSyWOiVL�MHJ\�PHQQ\LVpJH��D�VDMiW�HONpS]HOpVHN��D�PHJHJ\H]pV�OHKHW VpJH�

DODNtWRWWD�D]��OWHWYpQ\�QDJ\ViJiW��$]�HJ\� WHUPHO �iOWDO�P YHOW�V] O WHUP �WHU�OHW�iWODJpUWpNH�

NLFVL���/$.1(5���.2&621',��������

�

$�V] O WHU�OHWHN�NLDODNXOW�pV� MHOOHP] �DODSPpUHWH������P
�
� �����QpJ\V]|J|O���PHO\�D�Ki]WiML�

JD]GiONRGiVEyO�PDUDGW�YLVV]D��DKRO�D]�HOIRJDGRWW�PpUHWNpQW�V]HUHSHOW��.pV EE�D�V]DNFVRSRUWRV�

WHOHStWpVHNNHO� D� IpO� KHNWiU� N|U�OL� WXODMGRQL� KiQ\DG� NHU�OW� HO WpUEH��$� WHU�OHWL� IHMOHV]WpVHNQpO�

HOV VRUEDQ� H]HN� D�PpUHWHN� MHOHQWLN� D]� DODSRW�� KLV]HQ� LO\HQ�PpUHWEHQ� NHU�OQHN� pUWpNHVtWpVQpO�

IHODMiQOiVUD���

�

$]� LGHiOLV� WiEODPpUHW� NLDODNtWiVD� PLQGHQ� WHUPHO QHN� D� %DODWRQ�IHOYLGpNHQ� LV� D]� |VV]HWHWW�

QHKp]VpJHN� HOOHQpUH� MyO� IHOIRJRWW� pUGHNH�� $�PXQNDV]HUYH]pVL� IHOPpUpVHNNHO� LV� D]W� NtYiQRP�

LJD]ROQL�� PHO\HN� D]RN� RSWLPiOLV� WHUP IHO�OHW� HJ\VpJHN�� DPHO\HN� D� MyO� JRQGR]KDWyViJRW��

JpSHVtWKHW VpJHW��V]�UHWHOKHW VpJHW�HJ\�HJ\�FVDOiGL�JD]GDViJ�V]iPiUD�EL]WRVtWMiN��

�

$�WiEODPpUHW�Q|YHOpVpW�W|UYpQ\HV�HV]N|]|NNHO�LV�HO VHJtWLN��KLV]HQ�WHU�OHWHQ�EHO�O�pUYpQ\HV�O �

HO YiViUOiVL� MRJ� LQWp]PpQ\H� NHU�OW� EHYH]HWpVUH�� WHKiW� D]� D� KHJ\N|]VpJL� WDJ� pOYH]� HO Q\W� D�

YiViUOiVQiO��DNL�KDVRQOy�YiViUOiVL�IHOWpWHO�PHOOHWW�pOQL�DNDU�H]]HO�D�OHKHW VpJpYHO�pV�XJ\DQD]RQ�

WHU�OHWHJ\VpJHQ�EHO�O��KHO\UDM]L�V]iP��WXODMGRQQDO�EtU��

�

$�QHKp]VpJHN� WHUPpV]HWHVHQ� NLUDM]ROyGQDN� H]]HO� D�E�URNUDWLNXV� V]DEiO\R]iVVDO� LV�� GH�PpJLV�

MyW� DNDU� D� MRJDONRWy�� KLV]HQ�PHJ� V]HUHWQp� JiWROQL� D� WRYiEEL� DSUy]yGiVW�� $� WHUPHOpVL� DODSRN�

Q|YHNHGpVpW� FpOR]]D�� pV� D]� pVV]HU � LQJDWODQiUDN� NLDODNtWiViW� LV� HO VHJtWL�� $� V] O WHU�OHW�

QDJ\REELN� UpV]H� D� V]|YHWNH]HWHN� iWDODNXOiViYDO� pV� D�NiUSyWOiVVDO� My�NH]HNEH�NHU�OW�� JD]GiUD�

WDOiOW�� $� JD]GiNQDN� ~M� MHOHQVpJHNNHO� NHOO� V]HPEHQp]QLH�� PHO\� IHONpV]�OWVpJ�� UiWHUPHWWVpJ�

HOOHQpUH�LV�PHJMHOHQLN��H]�SHGLJ�D�ERUV] O WHUPHV]WpV�QDJ\�HV]N|]��pV�W NHLJpQ\H���

�

0LO\HQ�QDJ\ViJUHQG �D]�D�WHU�OHW��DPHO\HQ�HJ\�iWODJRV�FVDOiG�D�PXQNDP YHOHWHN�]|PpW�PDJD�

LV� HO� WXGMD� YpJH]QL"� $� PDL� DODFVRQ\� V]LQW � � JpSHVtWHWWVpJ� PHOOHWW�� VSHFLiOLV� DQ\DJRN� pV�

HV]N|]|N�KLiQ\iEDQ�H]�����KD��%8=È6���%$.21<,��������V]HULQW�D�I IRJODONR]iV~�FVDOiGL�
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JD]GDViJRN�����KD�RV��OWHYpQQ\HO�UHQGHONH]QHN��$]�~M�LQWHJUiWRU�KLiQ\iW�OHKHW�pUH]QL��DPHO\�D�

UpJL�PHJV] QpVH� HO WW� QHP� WXGRWW� NLDODNXOQL�� 1DSMDLQNEDQ� ~M� pUGHNV]|YHWVpJHN� FVtUiLW� OHKHW�

NLWDSLQWDQL��PHO\HN�N|OFV|Q|V�HO Q\|NUH�DODSR]YD�M|QQHN�OpWUH��SLQFHV]|YHWNH]HWHN��WHUPHO ��

EHV]HU]pVL�pV�pUWpNHVtW �V]|YHWNH]HWHN��KDQJ\D�V]|YHWNH]HWHN���

�

$]�~M�pUGHNV]|YHWVpJHN�

� ��FVDOiGL�DODSRQ�P N|GQHN��

� ��V]DNPDL�PHJIRQWROiVRN�DODSMiQ�EDUiWL�V]iODNUD�pS�OQHN��YDJ\�

� ��UpJL�SLQFpV]HWHN�HV]N|]UHQGV]HUpUH�DODSR]YD�M|QQHN�OpWUH��

�

$�UpJL�LQWHJUiWRU�OHJW|EE�HVHWEHQ�SpQ]KLiQ\�PLDWW�V]HQYHG�KiWUiQ\W�D�IHOYiViUOiV�WHUpQ��KLV]HQ�

D� WHUPHO NQHN� VLQFV� QpON�O|]KHW � SpQ]HV]N|]H�� tJ\� WHUPpNH� HOOHQpUWpNpW� MRJRVDQ� D]RQQDO�

YiUMD�� $� EL]DORPYHV]WpV� MHOHL� LV� pUH]KHW HN�� (J\HV� HVHWHNEHQ� D]� HV]N|]|N� NLKDV]QiODWODQXO�

iOOQDN�� $� PiVLN� ROGDORQ� D� JD]GiN� D� JD]GDViJRN� PpUHWpKH]� LJD]RGYD� ~M� HV]N|]UHQGV]HU�

NLDODNtWiViQ� IiUDGR]QDN� VRN� HVHWEHQ� D�ERUV] O WHUPHV]WpV� pV�D�FVDOiG� WHKHUYLVHO �NpSHVVpJpW�

PHJKDODGy�PpUWpNEHQ��

�

$� PLQ VpJL� ERUWHUPHOpV� pUGHNpEHQ� D� JD]GiN� D� PHJYiOWR]RWW� YROXPHQ� ILJ\HOHPEHYpWHOpYHO�

WHFKQROyJLDL� IHMOHV]WpVUH� NpQ\V]HU�OQHN�� ÒM� IHOGROJR]y� HV]N|]|NHW� YiViUROQDN��PHO\HNQHN� D�

MREE�KDV]QRVtWiViUD�W|UHNV]HQHN��

� ��N|]|V�YiViUOiV��

� ��EpUIHOGROJR]iV�~WMiQ��

�

9LOiJRVDQ� NHOO� D]W� LV� OiWQL�� KRJ\� D� ERUV] O WHUPHV]WpVEHQ� D� KREEL� V]LQW� pV� D]� iUXWHUPHOpV�

HU WHOMHVHQ� HO� IRJ� N�O|Q�OQL�� $� SLDFNpSHV� PLQ VpJL� YpJWHUPpN�HO iOOtWiV� pUGHNpEHQ� D�

WHFKQROyJLDL� IHMOHV]WpV� V]�NVpJV]HU �� KLV]HQ� D� IRJ\DV]Wy� D� IULVV� J\�P|OFV� t]pUH� HPOpNH]WHW �

ERURNDW�IRJMD�NHUHVQL�pV�PHJIL]HWQL��

�

$�QHKH]HQ� JpSHVtWKHW �PpUHW � WHU�OHWHN� YiUKDWyDQ� D� NRQFHQWUiOyGiV� LUiQ\iED�PR]GXOQDN�HO��

DPHO\QHN�IHOWpWHOH�D�WHUP WHU�OHWHN�iUiQDN�HOIRJDGKDWy�NLDODNXOiVD��7HUPpV]HWHVHQ�D�My�QHY �

W|UWpQHOPL�ERUYLGpNHNHQ�PD�D]�pStWpVL�WHOHNiUKR]�N|]HOL�WHUP I|OG�iUDNNDO�WDOiONR]KDWXQN��0D�

%HFH�KHJ\HQ������)W�ED�NHU�O�HJ\�QpJ\]HWPpWHU�LG V��OWHWYpQ\��DPHO\����PLOOLy�)W�KD�I|OGiUDW�

MHOHQW�� 7HUPpV]HWHVHQ� H]� D� WHUP I|OGiU� QHP� M|KHW� V]iPtWiVED� D� IHMOHV]WpVHNQpO�� tJ\� WRYiEE�
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PyGRVXO�D�V] O KHJ\�YHJ\HV�DUFXODWD��$�EHpStWHWWVpJ�D]�����pS�OHW�KD�UyO�WRYiEE�HPHONHGLN��pV�

D�JRQGRVDQ�P YHOW�V] O N�KHO\pW�D�JRQGRVDQ�Q\tUW�Si]VLW�YHV]L�iW��

�

(OV GOHJHVHQ�D�FVDOiGL�|U|NVpJNpQW�PHJNDSRWW�WHU�OHWHNHQ�OHKHW�JRQGROQL�MHOHQWpNHQ\�PpUHW �

V] O �OWHWYpQ\�Q|YHNHGpVUH�� LOOHWYH�D� MyQHY �V] O KHJ\HN�V]RNQ\iMiQ�YDQ�OHKHW VpJ�QDJ\REE�

DUiQ\~�IHMOHV]WpVUH��

�

�

�����$�V] O �OWHWYpQ\HN�IHQROyJLDL�Ii]LVRNUD�DODSR]RWW�PXQNDV]HUYH]pVH�

�

$]� �OWHWYpQ\HN� WHOHStWpVH� pV� P YHOpVH� VRUiQ� MHOHQWNH] � WHYpNHQ\VpJHN� WHUPHV]WpVL� pV� D]RQ�

W~OPXWDWy�LVPHUHWHNHW�LJpQ\HOQHN��PHO\HN�W|EEVpJH�HOV VRUEDQ�V]HUYH]pVL�MHOOHJ ��

�

$]� �OWHWYpQ\HN� PXQNDV]HUYH]pVH� DOIHMH]HWEHQ� D� WHUPHOpVL� IRO\DPDWRN� VRUiQ� MHOHQWNH] �

UHiOIRO\DPDWRN�V]HUYH]pVpYHO�IRJODONR]RP��$�V]HUYH]pVL�WHYpNHQ\VpJJHO�D]��OWHWYpQ\HN�HVHWpQ�

LV� D]� pO PXQND� KDWpNRQ\ViJiQDN� IRNR]iViUD� LV� W|UHNV]�QN�� PHO\� D� IHMOHV]WpV� PpUKHW �

HUHGPpQ\H��0HJ�NHOO�YL]VJiOMXN�D�V]DNPDL�SULRULWiVRN�PHOOHWW�KRJ\DQ�DODNXO�D]�DGRWW�NXOW~UD�

pO PXQND�LJpQ\HVVpJH��PXQNDLG �V]�NVpJOHWH��$�PXQNDP YHOHWHNHW�KiQ\�QDS��KiQ\�yUD�DODWW�

NHOO�YpJUHKDMWDQXQN�D]�|NROyJLDL�WpQ\H] N�ILJ\HOHPEHYpWHOpYHO���&6(35(*,��������

�

$� V] O P YHOpV� PXQNDLG �V]�NVpJOHWH� QDJ\EDQ� HOWpU� PiV� NXOW~UiN� KDVRQOy� PXWDWyLWyO�� $�

WHUPHV]WpV� VRUiQ� W|EEV]|U�� QDJ\� Np]LPXQND�LJpQ\ � EHDYDWNR]iVW�� PXQNDP YHOHWHW� NHOO�

HOYpJH]Q�QN�� $GRWW� WHUPHV]WpVL� pYEHQ� D� N�O|QE|] � NXOW~UiNQiO� YpJ]HWW� PXQNiN� |VV]HJ]HWW�

PXQNDLG �V]�NVpJOHWH�YiOWR]y��$�WHUPHV]WpVL�WHFKQROyJLiN�YiOWR]DWRVViJiW�ILJ\HOHPEHYpYH�LV�

QDJ\� N�O|QEVpJHN� YDQQDN� D]RQRV� NXOW~UD� HVHWpQ�� GH� D� MHOHQW V� HOWpUpVHN� PpJLV� D� NXOW~UiN�

N|]|WW� pV]OHOKHW N�� $� V]iQWyI|OGL� NXOW~UiN� pUWpNHLW� .,7(� � WHFKQROyJLD� �.XNRULFD� pV�

,SDULQ|YpQ\�7HUPHV]WpVL�(J\�WWP N|GpV�5W��DODSMiQ�V]iPtWRWWDP��D�V] O QpO�D]RN�VDMiW�PpUpV�

HUHGPpQ\HL��(]HN�D�N|YHWNH] N��

�

� V]L�E~]D� � O������O��PXQNDyUD��KD�pY��

� NXNRULFD� � ��������PXQNDyUD��KD�pY��

� V] O � � � ��������PXQNDyUD��KD�pY��

�
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$�V] O � UHQGNtY�O�Np]LPXQND�LJpQ\HV�NXOW~UD�������EDQ�D�JpSSHO�P YHOW��OWHWYpQ\HN�DUiQ\D�

D]� |VV]HV� WHU�OHW� ���iW� pUWH� HO� pV� D� IRJDWRV�P YHOpVW� LV� FVDN� �����UD� EHFV�OWpN��$]�ÈOODPL�

*D]GDViJRN�0LQLV]WpULXPD�iOWDO������EHQ�NLDGRWW�QRUPDWtYiN�V]HULQW�V]iPROYD���DPHO\HN�D]�

DNNRUL�JpSHVtWpVL�V]LQWQHN�IHOHOWHN�PHJ���HJ\�KHNWiU�V] O �P YHOpVpKH]�pYHQWH��

� KHJ\L�V] O EHQ� � �����PXQNDyUD��

� GRPEYLGpNL�V] O EHQ�� �����PXQNDyUD��

� KRPRNL�V] O EHQ� � �����PXQNDyUD�YROW�V]�NVpJHV���./(1&=1(5�Qp�������

�

$]� �����HV� pYHNEHQ� PiU� D� QDJ\� WHUP V] O � WHU�OHWWHO� UHQGHONH] � %DODWRQ�IHOYLGpNL�

JD]GDViJRNEDQ�D�PXQNDLG �IHOKDV]QiOiV�D�WHFKQROyJLDL�YiOWiV�N|YHWNH]WpEHQ�pYL�����yUD�N|U�O�

DODNXOW��

�

$� PXQNDHU PpUOHJ� V]�NVpJOHWL� ROGDOiQDN� V]iPtWiViQiO�� LOOHWYH� D� Np]L� PXQNDP YHOHWHN�

WHFKQROyJLDL�PRGHOOMpQpO�D�W|EEpYHV�NXWDWiVL�HUHGPpQ\HN�DODSMiQ�HWW O�HOWpU �pUWpNHNHW�IRJXQN�

WDSDV]WDOQL�� 0pUpVHLP� DODSMiQ� D� PXQNDLG �V]�NVpJOHW� pV� D� PXQNDLG �IHOKDV]QiOiV� N|]|WW�

pUWpNHOKHW � N�O|QEVpJHN� MHOHQWNH]QHN�� DPLW� D� QRUPDWtY� pUWpNHN� pV� D� WpQ\OHJHV� PXQNDLG �

UiIRUGtWiV�HOWpUpVH�RNR]��$�KpW�pYUH�YLVV]DWHNLQW �VDMiW�NXWDWiVDLP�DODSMiQ�PD�PiU�U|J]tWKHW N�

D� ERUV] O WHUPHV]WpV� IHQROyJLDL� Ii]LVDL�� YDODPLQW� D]� D]RNKR]� WDUWR]y� Q|YpQ\YpGHOPL��

ILWRWHFKQLNDL�pV�WDODMPXQNiN��(]HN�D�IHQROyJLDL�Ii]LVRN�NpSH]KHWLN�D�KiOyWHUYH]pV�DODSMiW��

�

$� PXQNDLG �V]�NVpJOHWHW� D� V] O WHUPHV]WpVEHQ� D]� HJ\HV� PXQNDP YHOHWHNQpO� HOWpU �

PyGV]HUUHO�KDWiUR]WDP�PHJ��

��DQDOLWLNXV�PyGV]HUUHO�D�PHWV]pVQpO��

��PXQNDQDS�IHOYpWHOH]pVVHO�D�ILWRWHFKQLNDL�PXQNiNQiO��

��)HOOHJ�IpOH�PXQNDP YHOHWL�FLNOXV�LG �PyGV]HUUHO�D�JpSL�PXQNDP YHOHWHN�HVHWpQ��

�

$� JpSL� PXQNDP YHOHWHN� D� MHOOHJ�NHW� WHNLQWYH� D� V] O WHUPHV]WpV� HVHWpQ� LV� HOWpU �

PXQNDP YHOHWL� WtSXVKR]� WDUWR]QDN�� $� WDODMPXQNiN� I P YHOHWL�� D� NLMXWWDWiVL� PXQNiN� I �� pV�

PHOOpNP YHOHWL��� LOOHWYH� DODSP YHOHWL� WtSXVKR]� WDUWR]QDN�� $� V]iPtWiVRN� VRUiQ� D� WHUPHV]WHWW�

NXOW~UiQDN�PHJIHOHO �VSHFLDOLWiVRNDW�NHOO�DONDOPD]QL���)(//(*�������

�

) �� pV� PHOOpNP YHOHWL� WtSXV~� PXQNiN� HVHWpQ� D� WHOMHVtWPpQ\� QDJ\REE�� tJ\� D� PXQNDLG �

V]�NVpJOHW�LO\HQ�PXQNDPyGV]HU�PHOOHWW�NLVHEE��PLQW�D]�DODSP YHOHWL�WtSXVQiO��PLYHO�PLQGNpW�
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P YHOHWHW� �I �� pV� PHOOpNP YHOHW�� XJ\DQD]� D� JpS� YpJ]L�� tJ\� D� WHU�OHWWHOMHVtWPpQ\� NLVHEE� D�

PXQNDLG �V]�NVpJOHW�QDJ\REE��

�

$]� DQDOLWLNXV� pV� D� )HOOHJ�IpOH� PXQNDP YHOHWL� FLNOXVLG � PyGV]HUUHO� NLV]iPtWRWW� PXQNDLG �

V]�NVpJOHWHW�D�PRGHOOJD]GDViJEDQ�W|EEV]|U�PXQNDQDS�IHOYpWHOH]pVVHO�HOOHQ UL]WHP��

�

�

�������$�IHQROyJLDL�Ii]LVRNUD�DODSR]RWW�PXQNDV]HUYH]pVL�PRGHOO��

�

$]��OWHWYpQ\HNEHQ�YpJ]HWW�PXQNDP YHOHWHN� V]HUYH]pVpQpO�QpON�O|]KHWHWOHQ� �� D�KiOyGLDJUDP�

NpV]tWpVpQpO� LV� DONDOPD]RWW� �� D� IHQROyJLDL� Ii]LVRNUD� pStWHWW� PXQNDP YHOHWL� V]HPOpOHW�� (]� D�

PHJN|]HOtWpV�OpQ\HJpEHQ�HOWpU�D�&ViNL��������iOWDO�EHPXWDWRWW�ORJLNDL�WHUYW O��PHUW�V]LJRU~DQ�D�

IHQROyJLDL�Ii]LVRN�LG WDUWDPiKR]�pV�D�MHOHQOHJ�DONDOPD]RWW�WHFKQROyJLiNUD�DODSR]��$�IHQROyJLDL�

Ii]LVRN� KRVV]D� pV� D� N|]EHQ� HOYpJ]HQG � PXQNiN� LG LJpQ\HVVpJH�� VRUUHQGLVpJH� D� YiUDNR]iVL�

LG N�EHWDUWiViYDO�V]HUYH]pVL�OHKHW VpJHNHW��GH�QHKp]VpJHNHW�LV�RNR]KDW��

�

$�V] O �OWHWYpQ\HN�PXQNiLQDN�V]HUYH]pVpQpO�D������SRQWEDQ�PHJiOODStWRWWDNEyO��NLLQGXOYD�D�

WHUPHV]WHWW� Q|YpQ\� IHQROyJLDL� Ii]LVDLW� DODSXO� YpYH� DODNtWMXN� NL� D]� H]HNKH]� NDSFVROyGy�

EHDYDWNR]iVRNDW� �PXQNDP YHOHWHNHW��� $� PXQNDP YHOHWHN� DONDOPD]NRGQDN� D� P YHOpVL�

PyGKR]��D�WpUiOOiVKR]�pV�D�WHFKQROyJLiEDQ�PHJIRJDOPD]RWW�V]DNPDL�LJpQ\HNKH]�LV��

�

$� UHiOIRO\DPDWRN� WHUYH]pVH�VRUiQ�D]�HVHWL�NRQNUpW� LG MiUiVL� WpQ\H] N� LVPHUHWpQHN�KLiQ\iEDQ�

W|EE�PyGR]DWRW��DOWHUQDWtYiW�LV�NLGROJR]KDWXQN��PHO\�DGRWW�LG MiUiV�HVHWpQ�VHJtWVpJ�QNUH�OHV]�D�

PXQNDIRO\DPDWRN��PXQNDP YHOHWHN� YpJUHKDMWiVD� VRUiQ��$]� DJURPHWHUROyJLDL� WpQ\H] N� H]HQ�

NHUHV]W�O� QHP� FVDN� D]� DJURWHFKQLNDL� N|YHWHOPpQ\HNHW� KDWiUR]]iN� PHJ�� KDQHP� NLKDWQDN� D]�

DJURWHFKQLNDL�KDWiULG N�NH]GpVL��pV�EHIHMH]pVL�LG SRQWMiUD�LV��

�

+iURP�DODSYHW �PyGR]DWRW��PXQNDV]HUYH]pVL�PRGHOOW�NpV]tWKHW�QN��

6]iUD]�LG MiUiVUD��DPHO\�����NRUDL�WDYDV]RGiVW��

� � � ��������NHYpV�pV�HJ\HQHWOHQ�FVDSDGpNRW��

� � � ��������IRUUy�Q\DUDW��DODFVRQ\�UHODWtY�SiUDWDUWDOPDW��OpJN|UL�DV]iO\W��MHOHQW��

�

�



� ��� �

2SWLPiOLV�LG MiUiVUD��DPHO\� ��RSWLPiOLV�WDYDV]RGiVW��

� � ��NHGYH] �DJURPHWHRUROyJLDL�IHOWpWHOHNHW��

� � � ��HJ\HQOHWHV��NLHOpJtW �FVDSDGpNPHQQ\LVpJHW�MHOHQW��

�

&VDSDGpNRV�LG MiUiVUD��DPHO\�

� ��NpV Q�pUNH] �WDYDV]��

� � � ��D�YHJHWiFLy�VRUiQ�V U Q�MHOHQWNH] �QDJ\�PHQQ\LVpJ �FVDSDGpNRW��

� � � ��K Y|V�Q\DUDW��PDJDV�UHODWtY�SiUDWDUWDOPDW�HUHGPpQ\H]���

�

$�KiURP�LG MiUiVL�YiOWR]DWUD�MHOOHP] �DGDWRNDW�D�����V]iP~�PHOOpNOHWEHQ�KHO\H]WHP�HO��

�

$�ERUV] O �WHUPHOpVEHQ�D�N|YHWNH] �KpW�IHQROyJLDL�Ii]LVW�N�O|QE|]WHWKHWM�N�PHJ��

�

��Q\XJDOPL�LG V]DN��

��U�J\IDNDGiV���

��KDMWiVQ|YHNHGpV��

��YLUiJ]iV���

��WHUPpVN|W GpV��

��I�UW]iUyGiV�Q|YHNHGpV��

��]VHQG�OpV�pUpV��

�

(]HN�D� IHQROyJLDL� Ii]LVRN�PLQGHQ� IDMWiUD�� WHUP WiMUD� pV� LG MiUiVL� IHOWpWHOHNUH�YDOy� WHNLQWHWWHO�

HOWpU �LG SRQWEDQ�pV�N�O|QE|] �LG WDUWDPEDQ�MHOHQWNH]QHN��$�PXQNDV]HUYH]pV�V]HPSRQWMiEyO�

D]� D� OpQ\HJHV�� KRJ\� D]� DGRWW� IHQROyJLDL� LG V]DNEDQ� D� V]�NVpJHV� PXQNiNDW� VRUUHQGLVpJ�N�

ILJ\HOHPEHYpWHOpYHO�� D� YiUDNR]iVL� LG N� EHWDUWiViYDO� pV� NDSDFLWiVLJpQ\�NQHN�PHJIHOHO HQ� D]�

DJURPHWHRUROyJLDL� LVPHUHWHN�� D� OHGROJR]KDWy�PXQNDyUiN� V]iPiQDN� pV� D]� HJ\� QDSRQ� EHO�O� D�

PXQNDYpJ]pVUH�DONDOPDV�LG V]DN�NLYiODV]WiViQDN�ILJ\HOHPEHYpWHOpYHO�NHOO�HOYpJH]QL��

�

$]�HJ\HV�IHQROyJLDL�Ii]LVRNDW�LG MiUiV�I�JJ VpJ�N�PHOOHWW�IDMWiUD��WHUP WiMUD��WDODMWtSXVUD�YDOy�

WHNLQWHWWHO�V]DNDV]ROQXQN�NHOO��$]�RODV]UL]OLQJ�IDMWiW�D�WHUP WiMRQ�NLDODNXOW�PDJDV�DUiQ\D�PLDWW�

YiODV]WRWWDP�� 2SWLPiOLV� YLV]RQ\RN� N|]|WW� D� %DODWRQ�IHOYLGpNHQ� D]� RODV]UL]OLQJ� IDMWiQiO� ��

PXQNDV]HUYH]pVL�V]HPSRQWRN�ILJ\HOHPEHYpWHOpYHO���D�IHQROyJLDL�Ii]LVRN�D�N|YHWNH] �



� ��� �

LG KDWiURNNDO�WHUYH]KHW N��

Q\XJDOPL�LG V]DN� � � � � ORPEKXOOiVWyO���iSULOLV����LJ��

U�J\IDNDGiVWyO���OHYHOHV�iOODSRWLJ� � � iSULOLV������PiMXV����N|]|WW��

KDMWiVQ|YHNHGpV�D�YLUiJ]iVLJ�� � � PiMXV������PiMXV�����N|]|WW��

YLUiJ]iV� � � � � � PiMXV������M~QLXV����N|]|WW��

WHUPpVN|W GpVW O�D�I�UW]iUyGiVLJ� � � M~QLXV�����M~QLXV�����N|]|WW��

I�UW]iUyGiV��Q|YHNHGpV�D�]VHQG�OpVLJ� � M~OLXV�����DXJXV]WXV�����N|]|WW��

]VHQG�OpV��pUpV� � � � � DXJXV]WXV������RNWyEHU�����N|]|WW��

�

$�KpW�IHQROyJLDL�Ii]LV�pV�D]�D]RNKR]�WDUWR]y�PXQNDP YHOHWHN�PXQNDLG �V]�NVpJOHWpW�WpWHOHVHQ�

HOHP]HP�pV� WHUYH]HP�D�KiOyGLDJUDPRN�WtSXViQDN�PHJIHOHO HQ��$�NXWDWiVRN�VRUiQ�NLDODNtWRWW�

QRUPDWtY� pUWpNHN� IHOKDV]QiOiViYDO� PXQNDP YHOHWHQNpQW� � V]iPtWRWWDP� NL� D]� DGRWW� �OWHWYpQ\�

PXQNDLG �V]�NVpJOHWpW�D�Np]L�pV�JpSL�NDSDFLWiV�LJpQ\pW��0LYHO�D�SpOGiEDQ�YiODV]WRWW�IDMWD��D]�

HOWpU � P YHOpVL� PyGRN�� pV� D]� DGRWW� WHUP WiM� HVHWpQ� YH]HWHP� YpJLJ� D�PXQNDLG �V]�NVpJOHWL�

pUWpNHNHW��tJ\�D�NDSRWW�DGDWRN�D�P YHOpVL�PyGRN�|VV]HKDVRQOtWKDWyViJiW�EL]WRVtWMiN��

�

$]� HOV � IHQROyJLDL� Ii]LV� D� V] O QpO� D� Q\XJDOPL� LG V]DN�� DPHO\� HJ\EHQ� D� OHJKRVV]DEE�

IHQROyJLDL�Ii]LV��$�YHVV] N�EHpUpVpW��D�ORPEKXOOiVW�N|YHW HQ�NH]G GLN��pV�WDUW�D�U�J\IDNDGiVLJ��

.|]EHQ� |W�PXQNDP YHOHW� HOYpJ]pVpW� NHOO�PHJROGDQL��PHO\HN� VRUUHQGLVpJH� V]DNPDL�� ORJLNDL�

~WRQ�G|QWKHW �HO��

�

$� Q\XJDOPL� LG V]DN� HJ\LN� OHJMHOHQW VHEE� PXQNDP YHOHWH� D� PHWV]pV�� (OYpJ]pVpUH� KRVV]~�

LG V]DN� iOO� UHQGHONH]pVUH�� $� WHOMHV� IHQROyJLDL� Ii]LVRQ� EHO�O� D]RQEDQ� D]� RSWLPiOLV� LG V]DN�

HON�O|QtWKHW ��$]�RSWLPiOLV�PHWV]pVL�LG �D�NRUD�WDYDV]L�LG V]DN��DPLNRU�PiU�MREE�D]�LG MiUiV��

KRVV]DEE�P V]DNRN�V]HUYH]KHW N��pV�D�WpOL�IDJ\NiU�RNR]WD�YHVV] HOKDOiVRN�LV�NRUULJiOKDWyDN��

$�PHWV]pV�PXQNDP YHOHWpQpO�NHOO�pV�OHKHW�ILJ\HOHPEH�YHQQL�D]W�D]�DODSYHW �V]DNPDL�HOYiUiVW��

PHO\�V]HULQW�D]��OWHWYpQ\�HJ\HGL�NH]HOpVW�LJpQ\HO��$]��OWHWYpQ\�LVPHUHWpEHQ�D�V]DNPDL�pV�SLDFL�

SR]tFLyN� ILJ\HOHPEHYpWHOpYHO� NHOO� D� U�J\WHUKHOpVW� DODNtWDQL�� $� NpV EEL� PXQNDP YHOHWHN�

W|EEVpJH�D]�HJ\HGL�NH]HOpV�KHO\HWW��D�W|PHJNH]HOpVUH�YRQDWNR]y�LVPpUYHNHW�YHV]L�IHO��

�

$�PHWV]pV�PXQNDP YHOHWpW�P YHOHWHOHPHNUH�RV]WRWWDP��pV�DKKR]�HOHPHQNpQW�PHJKDWiUR]RWW�

LG NHW�UHQGHOYH�DODNtWRWWDP�NL�HJ\�HJ\�W NH�QRUPDWtY�PXQNDLG �V]�NVpJOHWL�pUWpNpW��$�PpUpVL�



� ��� �

QHKp]VpJHNHW� D]� RNR]WD�� KRJ\� D� PXQNDP YHOHWL� HOHPHN� |VV]HIRO\QDN�� QHKH]HQ�

HOKDWiUROKDWyDN��GH�D�V]DNPDL�SUHFL]LWiV�PHJN|YHWHOL��KRJ\�QH�NHU�OMHQHN�HOKDJ\iVUD��

�$� PHWV]pVHQ� EHO�OL� PXQNDP YHOHW�HOHPHN� D� N|YHWNH] N�� V]HPUHYpWHOH]pV�� WLV]WtWiV�� WHUP �

NpSOHWHN�NLDODNtWiVD��OHYiJRWW�KDMWiVRN�HOWiYROtWiVD��U�J\WHUKHOpVW�HOOHQ U] �V]HPUHYpWHOH]pV��$�

OHtUW�PXQNDP YHOHW�HOHPHNE O� OiWV]LN� D�PXQND�ERQ\ROXOWViJD��(QQHN�HOOHQpUH�QRUPDWtY� LG W�

NHOOHWW�NLDODNtWDQL��$]�2ODV]UL]OLQJ�HVHWpEHQ�HJ\�HJ\�W NH�PHWV]pVpQHN�LG V]�NVpJOHWH��

�

��D]�HJ\HVI�JJ|Q\QpO��� ��������SHUF��

� � ��D�V\OYR]�P YHOpVL�PyGQiO�� ��������SHUF���

�

ËJ\�WHKiW�����P�[�����P�HV�WpUiOOiV�HVHWpQ��

��HJ\HVI�JJ|Q\�P YHOpVL�PyG�PHOOHWW�����[����SHUF� ������PXQNDyUD�KD��

� � ��V\OYR]�P YHOpVL�PyGQiO�����[����SHUF� ����PXQNDyUD�KD��

������P�[���P�HV�WpUiOOiVEDQ��

� � ��HJ\HV�I�JJ|Q\QpO�����[����SHUF� �����PXQNDyUD�KD��

��V\OYR]QiO�����[���� ����PXQNDyUD�KD��

V]�NVpJHV�D�PHWV]pVKH]��

�

/iWKDWy�� KRJ\� HJ\� KHNWiU� PHWV]pV� PXQNDLG �V]�NVpJOHWH� D� P YHOpVL� PyG� pV� D� W NHV]iP�

I�JJYpQ\pEHQ� YiOWR]LN�� $�P YHOpVL� PyG� YiOWR]iViYDO� D]� HJ\HV� W NpN� iWWHNLQWKHW VpJH� pV� D�

PHWV]pVL�P YHOHW�QRUPDWtY�LGHMH�LV�PyGRVXO��

�

$�PHWV]pVW�N|YHW HQ�NHOO�HOYpJH]QL�D�Q\HVHGpN�HOWiYROtWiViW��DPHO\QHN�PyGV]HUH�DSUtWiV�YDJ\�

NLK~]DWiV� OHKHW�� $� NLK~]iV� PXQNDLG �V]�NVpJOHWL� pUWpNH� ��� �� ��� SHUF�KD�� GH� N|]HO� D]RQRV�

LG V]�NVpJOHWL�pUWpNNHO�EtU�D]�DSUtWiV�LV��

�

$�WiPEHUHQGH]pV�MDYtWiVD�D�IDJ\PHQWHV�LG V]DNEDQ��D�PHWV]pV�HOYpJ]pVH�XWiQ�HJ\V]HU EE�pV�

N|QQ\HEE�� GH� D� OHN|WpVL� PXQNiODWRNDW� PHJHO ]YH� NHOO� HOYpJH]Q�QN�� 1RUPDWtY� LG LJpQ\H�

QHKH]HQ� V]iPtWKDWy�� LQNiEE� HPSLULNXV� ~WRQ� KDWiUR]KDWy� PHJ�� (J\HVI�JJ|Q\QpO� ����

PDJDVNRUGRQQiO����yUD�pY�KD�pUWpNNHO�V]iPROWDP��

�
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$� W|U]V� pV� D� V]iOYHVV] � N|W|]pVpW� D� PHWV]pVW� N|YHW HQ�� D� U�J\IDNDGiVW� PHJHO ] HQ� NHOO�

HOYpJH]QL��0XQNDLG �V]�NVpJOHWH�W NpQNpQWL������������SHUF�QRUPDWtY�LG pUWpNNHO�V]iPtWYD�D�

NpW�P YHOpVL�PyGQiO��HJ\IRUPiQ�������yUD�KD�pY��

�

$�WiSDQ\DJ�YLVV]DSyWOiV�NpW�I �PyGR]DWiW�YiODV]WKDWMXN��

��D�V]HUYHVWUiJ\i]iVW�pV�

��D�P WUiJ\i]iVW���

�

$�V]HUYHVWUiJ\i]iVVDO�QHP�SyWROKDWy�PDNURHOHP�LJpQ\�IHGH]pVH�pUGHNpEHQ�P WUiJ\i]XQN��$�

V]HUYHVWUiJ\i]iV� KiURP�QpJ\� pYHQWH� MHOHQWNH] � IHODGDW� $� V]iOOtWiVW� QHP� V]iPtWYD� D� WUiJ\D�

EHKRUGiV� KHNWiURQNpQW� ��� JpSL� yUiW� pV� ��� Np]L�PXQNDyUiW� LJpQ\HO�� $� Q\XJDOPL� LG V]DNEDQ�

NpV � VV]HO�pV�WDYDVV]DO�LV�YpJH]KHW ��$]� V]L�D�MREE�LG SRQW���'y]LVD�������WRQQD�KD���

�

$�P WUiJ\i]iV�pYHQWH� MHOHQWNH] � WHYpNHQ\VpJ��$�V] O WHUPpV�V]LQWMpKH]�pV�D� WDODM� WiSDQ\DJ�

V]ROJiOWDWy�NpSHVVpJpKH]�LJD]tWYD�KDWiUR]]XN�PHJ�D�P WUiJ\DGy]LVW������NJ�I�UW�WHUPpVKH]�pV�

D�KR]]i�WDUWR]y�YHVV] WHUPpVKH]��

1������NJ��3� 2 � �����������NJ��. � 2��������NJ��

V]�NVpJHV�� GH� D� NLMXWWDWiVNRU� YHJ\�N� ILJ\HOHPEH�� KRJ\� D� QLWURJpQ� �������D�� D� IRV]IRU� ���

����D�� D� NiOL� ����D� KDV]QRVXO�� 0XQNDLG �V]�NVpJOHWL� pUWpNH� �� N|]pSPpO\�OD]tWyV�

P WUiJ\i]yYDO�NLMXWWDWYD�I ��pV�PHOOpNP YHOHWL��PXQNDWtSXV�HVHWpQ�������yUD�KD���

�

$�PiVRGLN�IHQROyJLDL�Ii]LV�D�U�J\IDNDGiVWyO�D]�|W�OHYHOHV�iOODSRWLJ�WDUWy�LG V]DN��PHO\EHQ�D]�

HOV � WDODMP YHOpV� pV� D]� HOV � Q|YpQ\YpGHOPL�PXQND� IRJODO� KHO\HW��hJ\HOQ�QN�NHOO� D� VRUUHQG�

FVHUpO GpV�HVHWpQ�D�PXQNDHJpV]VpJ�J\L�YiUDNR]iVL�LG �EHWDUWiViUD��

�

$� NLV]iQWiVVDO� NRPELQiOW� VRUN|]� NXOWLYiWRUR]iV� P YHO HV]N|]H� HJ\� HU VtWHWW� NXOWLYiWRU��

DPHO\�HJ\LN�ROGDOiQ�NLV]iQWy�HNpYHO�YDQ�HOOiWYD��6RUN|]|QNpQW�D�P YHO HV]N|]�NpWV]HU�PHJ\�

YpJLJ�� (U JpSV]�NVpJOHWH� iOWDOiEDQ� ��� .:K� WHOMHVtWPpQ\ � YDJ\� DQQiO� QDJ\REE�

|VV]NHUpNKDMWiV~�WUDNWRU��0XQNDLG �V]�NVpJOHWH��

����yUD�KD��������yUD�KD��

$�PiVLN�WDODMP YHOpVW��D�VRUNDSiOiVW�NpW�ROGDOUyO��D�NLV]iQWiVW�N|YHW HQ�D�WDODM�NLV]iUDGiViQDN�

PHJHO ]pVH�pUGHNpEHQ�PLQpO�J\RUVDEEDQ�HO�NHOO�YpJH]QL��$�PXQNDLG �V]�NVpJOHWH��

���yUD�KD��
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$]� ��� SHUPHWH]pV� YpJUHKDMWiVD� PHJHO ]KHWL� D� VRUN|]P YHOpVW� pV� D� NDSiOiVW�� GH� DNNRU�

ILJ\HOHPPHO�NHOO�OHQQL�D�PXQNDHJpV]VpJ�J\L�YiUDNR]iVL�LG UH��$����SHUPHWH]pVW�NpWVRURQNpQW�

YpJH]]�N��0XQNDLG �V]�NVpJOHWL�pUWpNH���

I �pV�PHOOpNP YHOHWL�WtSXV~�PXQNDIRO\DPDW�HVHWpQ��� � ��������yUD�KD��

DODSP YHOHWL�WtSXV�HVHWpQ� � � � � � ��������yUD�KD��

�

$�KDUPDGLN�IHQROyJLDL�Ii]LV�D�KDMWiVQ|YHNHGpV��D]�|WOHYHOHV�iOODSRWWyO�D�YLUiJ]iVLJ�WDUW��$�NE��

NpW�KHWHW�PDJiED�IRJODOy�LG V]DNUD�D�KDMWiVYiORJDWiV�pV�D�EHI ]pV�P YHOHWH�HVLN��WRYiEEi�D��

���SHUPHWH]pVW�LV�HO�NHOO�YpJH]QL��pV�D����IHOV]tQL�WDODMPXQND�LV�HVHGpNHVVp�YiOLN��

�

$� W|U]VWLV]WtWiV� �� KDMWiVYiORJDWiV�� LOOHWYH� W|U]VWLV]WtWiV�IpV�OpV�� $� PXQNDP YHOHW� NpW�

|VV]HWHY UH�ERQWYD�pV�HJ\�WW�LV�HOYpJH]KHW ��$UUD�NHOO��J\HOQL��KRJ\�D�PLQ VpJL�PXQNDYpJ]pV�

PLQGNpW�PyGV]HU� HVHWpQ� HOV GOHJHV��(OHPHNUH�ERQWYD�D� W|EE�KHO\YiOWR]WDWiV�PHJQ|YHOKHWL� D�

PXQNDP YHOHWHN� |VV]HJ]HWW� PXQNDLG �V]�NVpJOHWpW�� D� PXQNDP YHOHW�HOHPHN� |VV]HYRQiVD�

PLQ VpJL�SUREOpPiNDW�RNR]KDW��0XQNDLG �V]�NVpJOHWL�pUWpNH��

������yUD�KD��LOOHWYH�������yUD�KD��

�

$� ��� SHUPHWH]pV� D� YLUiJ]iVW� PHJHO ] HQ� PiMXV� ������ N|]|WW� KRVV]DEE� KDWiVWDUWDP~�

IHOV]tYyGy�V]HUHNNHO�W|UWpQLN��0XQNDLG �V]�NVpJOHWL�pUWpNH���

��I ��pV�PHOOpNP YHOHW�WtSXV~�PXQNDP YHOHW�HVHWpQ����������yUD�KD��

��DODSP YHOHWL�WtSXV~�PXQNDP YHOHW�HVHWpQ���������yUD�KD��

�

$�PiVRGLN�IHOV]tQL�WDODMPXQND�D�NHO �J\RPRN�HOOHQL�YpGHNH]pV�pUGHNpEHQ�W|UWpQLN��HV]N|]H�

OHKHW�D�WiUFVD�VLPtWyYDO�YDJ\�D]�HU VtWHWW�NXOWLYiWRU�NDSFVROW�VLPtWyYDO��0XQNDLG �V]�NVpJOHWL�

pUWpNH���

��������yUD�KD��

�

$�QHJ\HGLN�IHQROyJLDL�Ii]LV�D�Q|YpQ\�pV�D�WHUPpV�NLDODNXOiVD�V]HPSRQWMiEyO�QDJ\RQ�OpQ\HJHV��

(]�D]D]�LG V]DN��DPHO\�RSWLPiOLV�LG MiUiV�HVHWpQ�HJ\�HJ\�IDMWiQiO�����QDS�DODWW�OH]DMOLN��tJ\���

KD�OHKHW���HUUH�D]�LG V]DNUD�PXQNiNDW�V]HUYH]QL�QHP�V]�NVpJHV�pV�V]DNPDLODJ�VHP�LQGRNROW��$�

QpSL� PRQGiV� V]HULQW�� Ä9LUiJ]iV� LGHMpQ� D� V] O EH� PpJ� LPiGNR]QL� VHP� V]DEDG� EHPHQQL�´�

$PHQQ\LEHQ� D� YLUiJ]iV� HOK~]yGLN�� YRQWDWRWWi� YiOLN� �� tJ\� D� NLVHEE� URVV]� HOYH� DODSMiQ� �� D�

SHUPHWH]pVW�QHP�V]DEDG�NpVOHOWHWQL��
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$]� |W|GLN� IHQROyJLDL� Ii]LV� D� WHUPpV� N|W GpVW O� D� I�UW]iUyGiVLJ� WHUMHG � LG V]DNRW� IRJODOMD�

PDJiEDQ�� pV� LQWHQ]tY� KDMWiVQ|YHNHGpVVHO� MiU� HJ\�WW�� $]� LG V]DNUD� MHOOHP] �� KRJ\� HUUH� D� ���

QDSUD�NpW�SHUPHWH]pV�pV�D�ILWRWHFKQLNDL�PXQNiODWRN�N|]�O�D����IpV�OpV�pV�W|U]VWLV]WtWiV��LOOHWYH�D�

���KDMWiVEHI ]pV�pV�W|U]VWLV]WtWiV�HVLN��

�

$� ��� SHUPHWH]pV� D� WHUPpV� V]HPSRQWMiEyO� HOV GOHJHV��$� NRUDL� I�UWSHURQRV]SyUD� pV� D� V]�UNH�
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EL]WRVtWDQDN� D� PXQNDV]DNDV]RN� OH]iUiViUD� LV�� $� PHJMHOHQtWpV� OHKHW VpJHW� DG� D� WHUPHOpVL�

IRO\DPDW�iWJRQGROiViUD��~MUDJRQGROiViUD��EL]WRVtWMD�D]�HO NpV]tWpVW�pV�D�WHOMHV�OHERQ\ROtWiVW��$�

UHiOIRO\DPDWRN� YpJUHKDMWiVD� VRUiQ� EHN|YHWNH] � YiOWR]iVRNDW� pV� D� VRUUHQGL� N�O|QEVpJHNHW� LV�

QDJ\RQ�MyO�pU]pNHOWHWL��$�KiOyWHUYH]pV�UHQGH]HWWHQ�MHOHQtWL�PHJ�D�WHQQLYDOyNDW��

�

$� KiOyWHUYH]pVKH]� V]�NVpJHV� PXQNDWDQL� QRUPDWtY� pUWpNHNHW� �����W O� NH]G G HQ�� �� pYHQ� iW�

PpUWHP� IHO�� ËJ\� D� PXQNDLG �V]�NVpJOHWL� pUWpNHN�� DPHO\HN� D� NDSDFLWiVLJpQ\� V]iPtWiViKR]�

V]�NVpJHVHN�� NHOO � PHJEt]KDWyViJJDO� UHQGHONH]pVUH� iOOQDN�� PLQW� DKRJ\� H]W� D� NRUiEEDQ�PiU�

EHPXWDWRWW� ��� WiEOi]DW� LV� WDUWDOPD]]D�� (]HNHW� D� QRUPDWtY� pUWpNHNHW� D� KiOyWHUYH]pV� VRUiQ� D�

NRQNUpW� IHODGDWRNQDN�PHJIHOHO HQ�� D� WpQ\OHJHV� DGRWWViJRNKR]�DGDSWiOWDQ�YHWWHP� ILJ\HOHPEH��
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3O�� D� PHWV]pVL� LG V]�NVpJOHW� PHJiOODStWiViQiO� QHP� D]� HOPpOHWL� W NHV]iP� LG V]�NVpJOHWpW�

KDWiUR]WDP�PHJ��KDQHP�PLQGHQ�HJ\HV�WiEOD�HVHWpEHQ�D�WpQ\OHJHV�W NHV]iPEyO�LQGXOWDP�NL��$�

IHQROyJLDL� Ii]LVRNQDN� pV� D� KiURP� LG MiUiVL� DGRWWViJRNQDN� PHJIHOHO HQ� NpV]tWHWW� KiOyWHUYHN�

YDOyV�DODSDGDWRNUD�pS�OQHN���

�

$�KiOyWHUYHN�NpV]tWpVpQpO�ILJ\HOHPEH�YHWW�WiEOiN�PpUHWH��D�UDMWXN�WHUPHV]WHWW�V] O �IDMWiMD�pV�D�

WHOHStWpV�pYH�DODSMiQ�D]�DGRWWViJXN�D�N|YHWNH] N��

,��V]iP~�WiEOD� � ����KD� � /DNKHJ\L�0p]HV� � �����
,,��V]iP~�WiEOD�� ����KD� � (]HUI�UW � � � �����
,,,��V]iP~�WiEOD� ����KD� � 5L]OLQJV]LOYiQL� � �����
,9��V]iP~�WiEOD� ����KD� � 3���HV�2ODV]UL]OLQJ� � �����
9��V]iP~�WiEOD� ����KD� � ,UVDL�2OLYpU� � � �����
9,��V]iP~�WiEOD� ����KD� � %����DV�2ODV]UL]OLQJ� � �����
� � � ����KD�
�

$]� �OWHWYpQ\HN� V~O\R]RWW� iWODJRV� pOHWNRUD� �����EHQ� ����� pY� YROW�� (]� ���� KD� NLYiJiViYDO� pV�

~MUDWHOHStWpVpYHO������EHQ������pYUH�YiOWR]RWW��7HKiW�D�WHOHStWpV�PpUWpNH�QHP�YROW�HOpJVpJHV�D]�

iWODJpOHWNRU� PHJWDUWiViKR]�� $KKR]�� KRJ\� D]� DGRWW� WHU�OHWHQ� D]� iWODJpOHWNRU� QH� YiOWR]]pN�

iWODJRVDQ���pYHQWH�����KD�V] O W�NHOOHQH�~MUD�WHOHStWHQL���

�

$� KiOyN� ���������� PHOOpNOHW�� NpV]tWpVH� VRUiQ� �J\HOQ�QN� NHOOHWW� DUUD�� KRJ\� D]� HJ\HV� IDMWiN�

WHUPHV]WpVpQHN� |VV]HV� LG V]�NVpJOHWH� VHP� HJ\H]LN� PHJ�� (]� D]� LG MiUiVL� N�O|QEVpJHNE O�

DGyGyDQ� D� UHiOIRO\DPDWRN� LG SRQWMD�� LG WDUWDPD�� J\DNRULViJD� pV� VRUUHQGLVpJH� ����� ���� ���

PHOOpNOHW��PLDWW�PHJYiOWR]KDW��(]pUW�PiU�D�WHUYH]pV�LG V]DNiEDQ��DPLNRU�D]�DGRWW�pY�LG MiUiVL�

YLV]RQ\DLUyO�PpJ�QLQFV�PHJEt]KDWy�SURJQy]LVXQN��D]�HO ] HNEHQ�OHtUWDN�V]HULQW�KiURP�HOWpU �

KiOyW�YROW�FpOV]HU �NpV]tWHQL���

�

$]�HOV �KiOyWHUY� HJ\� V]iUD]DEE�� FVDSDGpNV]HJpQ\�pYUH�NpV]�OW��(]�D� IHOWpWHOH]HWW� pY�NRUiEEL�

WDYDV]RGiVVDO� N|V]|QW� UiQN�� IRUUy� FVDSDGpNV]HJpQ\� Q\iUUDO� IRO\WDWyGLN�� pV� VRNV]RU� OpJN|UL�

DV]iOO\DO� LV� WiUVXO�� $]� pUpV� iOWDOiEDQ� NRUiEEDQ� N|YHWNH]LN� EH�� GH� WHUPpV]HWHVHQ� QHP� D�

QDSV�WpVHV� yUiN� V]iPiQDN� Q|YHNHGpVpYHO� DUiQ\RVDQ�� PHUW� D� QDJ\� IRUUyVViJEDQ�� D� Yt]KLiQ\�

PLDWW� D� V] O � FVDN� YHJHWiO�� pV� QHP� IHMO GLN�� .pW� UHODWtY� HO Q\H� YDQ� D]� LO\HQ� LG MiUiVQDN�� D�

J\RPRN�NLVHEE� LQWHQ]LWiVVDO� IHMO GQHN��D�SHUPHWH]pVHN�V]iPD�D� IHUW ]pVYHV]pO\�DODFVRQ\DEE�

pUWpNH�PLDWW�OHFV|NNHQ���ËJ\�FVDN�D�JD]GD�PHJQ\XJWDWiViUD�V]ROJiO�D�YpGHNH]pVHN�HJ\�UpV]H���

ÈOWDOiEDQ�D�V]�UHW�HO WW�D�NpQ\V]HUpUpV�MHOHLW�LV�WDSDV]WDOMXN��,O\HQNRU�D�J\�P|OFVEHQ�D�VDYDN�

HOpJQHN�� $� ERUPLQ VpJ� V]HPSRQWMiEyO� PHJtWpOYH�� ÄQDJ\� pYMiUDWRN´� QHP� V]RNWDN� LO\HQ�
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YLV]RQ\RN�N|]|WW�NLDODNXOQL��0XQNDV]HUYH]pVL�V]HPSRQWEyO�D]�pY�Q\XJRGW��MyO�V]HUYH]KHW N�D�

WHYpNHQ\VpJHN��$]�HOP~OW����pYE O������EL]WRVDQ�LGH�WDUWR]RWW��

�

$�PiVRGLN� KiOyWHUYHW� RSWLPiOLV� YLV]RQ\RNUD�� LGHiOLV� FVDSDGpNHORV]OiV� pV� QDSV�WpV� PHOOHWWL�

JD]GiONRGiVUD� WHUYH]WHP��$�KiOyWHUY� JHULQFpW� D]� LO\HQ� LGHDOL]iOW�PRGHOO� NpSH]L�� pV�NpV]tWpVH�

VRUiQ� HEE O� NLLQGXOYD� pV� H]W� PyGRVtWYD� NpV]tWHWWHP� HO� D� PiVLN� NpW� YiOWR]DWRW�� $� WHUPpV�

PLQ VpJpW� WHNLQWYH� D� QDJ\� pYMiUDWRN� D]� LO\HQ� pYHNEHQ� V]RNWDN� HO IRUGXOQL�� $� PXQNiN�

V]HUYH]KHW VpJH�V]HPSRQWMiEyO�LV�RSWLPiOLVQDN�PRQGKDWy�D]�LO\HQ�LG MiUiV��

�

$� KDUPDGLN� OHKHW VpJ� HJ\�� D]� RSWLPiOLVQiO� FVDSDGpNRVDEE�� K Y|VHEE� LG MiUiVL� YLV]RQ\UD�

NpV]tWHWW�KiOyWHUY��(EEHQ�D]�HVHWEHQ�D�Q|YpQ\YpGHOPL�IRUGXOyN�V]iPD�PHJQ ��D�VRUN|]��pV�D�

VRUP YHOpV� LV� QHKH]HEEp� YiOLN�� D� J\RPLUWiV� QDJ\REE� LG ��� HQHUJLD�� pV� NDSDFLWiVLJpQQ\HO�

MHOHQWNH]LN��D�KDWpNRQ\�Q|YpQ\YpGHOHP�EL]WRVtWiVD�pUGHNpEHQ�QDJ\REE�JRQGRW�NHOO�IRUGtWDQL�D�

ILWRWHFKQLNDL� P YHOHWHNUH� LV�� $]� HONpV]tWHWW� KiURPIpOH� KiOyWHUYHW�� D� ���� ���� ���� PHOOpNOHW�� D]�

HONpV]tWpVpKH]�V]�NVpJHV���D� WHYpNHQ\VpJHNHW� WDUWDOPD]y��� WiEOi]DWRNDW�D]������������PHOOpNOHW�

WDUWDOPD]]D��$�WHUYH]HWW�PXQNDP YHOHWHN�NDSDFLWiVLJpQ\pW�D�IHQROyJLDL�Ii]LVRN�IHOW�QWHWpVpYHO�

NpV]tWHWWHP�HO���

�

$�PHOOpNOHWHNEHQ� V]HUHSO � WiEOi]DWRN� ������������PHOOpNOHW���� WiEOi]DWD��pV�D�KiOyGLDJUDPRN�

����� ���� ��� PHOOpNOHW�� D]� DONDOPD]DQGy� WHFKQROyJLDL� VRUW�� D� WHFKQROyJLDL� P YHOHWHN�

VRUUHQGLVpJpQHN�PHJIHOHO HQ�MHOHQtWLN�PHJ��$�WHFKQROyJLDL�VRUW�WDUWDOPD]y�KiOyGLDJUDPRNDW�D�

IHQROyJLDL� Ii]LVRNUD�pStWYH�DODNtWRWWDP�NL�� ËJ\�D]�HOYpJ]HQG � WHYpNHQ\VpJHNHW�D� Ii]LVKDWiURN�

V]DNDV]ROMiN�� $� IHQROyJLDL� Ii]LVKDWiURNRQ� D� KiOyNpV]tWpV� VRUiQ� FVRPySRQWL� HVHPpQ\HNHW�

DONDOPD]WDP�� $� WHYpNHQ\VpJHN� N|]|WW� HVHPpQ\HN� EL]WRVtWMiN� D� VRUUHQGLVpJHW� pV� D� ORJLNDL�

NDSFVRODWUHQGV]HUW�� pV� WHV]LN� pUWHOPH]KHW Yp� D]� HJ\PiVXWiQLViJRW�� LOOHWYH� SiUKX]DPRVViJRW��

ÈOWDOiEDQ�D�PXQNDP YHOHWHN�VRUUHQGMH�UHQGV]HUpQHN�D]�D�ORJLNiMD��KRJ\�D�NRUiEEDQ�NH]G G �

HVHPpQ\HN� HJ\� HVHPpQ\VRUEDQ� DODFVRQ\DEE� VRUV]iP~DN�� GH� D� SiUKX]DPRV� �KRUL]RQWiOLV��

HVHPpQ\VRURN�YRQDWNR]iViEDQ�H]�D�W|UYpQ\V]HU VpJ�QHP�IHOWpWOHQ�N|YHWHOPpQ\��ËJ\�D�KiOyN�D�

IHODGDWRN� ORJLNDL�HJ\PiVXWiQLViJiQDN�K �PHJMHOHQtW L��D�J\DNRUOy�JD]GiN�QDSL�VHJtW WiUViYi�

YiOQDN�� $� NDSDFLWiVLJpQ\HNHW� �� D� YL]VJiOW� KDW� WiEOiQiO� �� D� NRUiEEL� ������� IHMH]HWEHQ� OHtUW�

QRUPDWtY� pUWpNHN� DGDSWiOiV� XWiQL� IHOKDV]QiOiViYDO� V]iPtWRWWDP� NL�� $]� HJ\HV� YiOWR]DWRN�

NLGROJR]iVD� VRUiQ� HONpV]tWHWW� KiOyGLDJUDPRN� HVHWpEHQ� �� D� ORJLNDL� NDSFVRODWRN� V]HPOpOHWHV�

EHPXWDWiVD�pUGHNpEHQ���D�V]RNiVRVQiO�QDJ\REE�V]iP~�OiWV]DWWHYpNHQ\VpJHW�MHOHQtWHWWHP�PHJ��
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$� KiOy� HOHP]pVH� VRUiQ� YLOiJRVDQ� NLW QLN�� KRJ\� D]� HJ\HV� LG MiUiVL� YiOWR]DWRNQiO� D�

PXQNDP YHOHWHN�LG SRQWMD��VRUUHQGMH��V]iPD��NDSDFLWiVLJpQ\H�PLO\HQ�PpUWpNEHQ�YiOWR]LN��$�

KiURP� LG MiUiVL� YiOWR]DW� YDODPHQQ\L� KiOyMiW� D� ���� ���� ��� PHOOpNOHWHN� WDUWDOPD]]iN�� $�

N�O|QEVpJHN� V]HPOpOWHWpVpUH� PLQGKiURP� YiOWR]DW� NpW�NpW� IHQROyJLDL� Ii]LViW� �YLUiJ]iV��

WHUPpVN|W GpV��SpOGDNpQW�D������iEUiQ�PXWDWRP�EH��

�

0iU�D�PHJMHOHQtWpVQpO�LV�pU]pNHOKHW ��KRJ\�D]�HVHPpQ\HN�V]iPD�LV�HOWpU ��$]�HOV �YiOWR]DWQiO�

�������LJ�� D� PiVRGLN� YiOWR]DWQiO� �������LJ�� D� KDUPDGLN� YiOWR]DWQiO� �������LJ� WDUW�� $]�

HVHPpQ\HN� V]iPR]iVD� HJ\EHQ� D]W� LV� MHO]L�� KRJ\� D]� H]W� PHJHO ] � LG V]DNEDQ� PLQGKiURP�

YiOWR]DWQiO�������HVHPpQ\�N|YHWNH]HWW�EH���

�

$�EHDYDWNR]iVRN��D�PXQNDP YHOHWHN�V]iPiEyO�DGyGyDQ�D]�HVHPpQ\HN�V]iPD�LV�PHJYiOWR]RWW��

$�NLHPHOW�NpW�IHQROyJLDL�Ii]LVEDQ�PHJQ WW�V]iPXN����������������PHO\QHN�N|YHWNH]PpQ\HNpQW�

D�WHYpNHQ\VpJHN�V]iPD�D]�HVHPpQ\V]iPPDO�HJ\H] HQ�Q WW��PLYHO�NpW�HVHPpQ\�N|]|WW�PLQGLJ�

YDODPLO\HQ�WHYpNHQ\VpJ�YDQ��

�

$� PXQNDP YHOHWHN� V]iPiQDN� PHJQ|YHNHGpVH� OiWYiQ\RVDQ� MHO]L�� KRJ\� D� V] O WHUPHV]WpV�

V]HPSRQWMiEyO� QDJ\RQ� OpQ\HJHV�� VRUVG|QW � LG V]DN� D� YLUiJ]iV� pV� D� WHUPpVN|W GpV� LG V]DND��

DPHO\�PLQG|VV]HVHQ�������QDSRW�|OHO�IHO��

�

$�Q|YpQ\YpGHOHP�V]HPSRQWMiEyO� LV� UHQGNtY�O� OpQ\HJHV�H]�D]� LG V]DN��KLV]HQ�HNNRU�G O�HO�D�

WHUP NpSOHWHN�PHQQ\LVpJL��PLQ VpJL�DODNXOiVD��0HJ�WXGMXN�H�PHQWHQL�D]�DGRWW�LG V]DNEDQ�D]�

�OWHWYpQ\�QNHW"�$�SUHYHQFLy�OHKHW VpJpW�WXGMXN�H�EL]WRVtWDQL�D�N|YHWNH] �LG V]DNRNUD�LV"�$]�

HOV � YiOWR]DWQiO� HJ\� D� KDUPDGLN� SHUPHWH]pV�� D� PiVRGLN� YiOWR]DWQiO� NHWW �� D� KDUPDGLN� pV� D�

QHJ\HGLN� SHUPHWH]pV�� PtJ� D� KDUPDGLN� YiOWR]DWQiO� KiURP�� D� KDUPDGLN�� QHJ\HGLN� pV� |W|GLN�

SHUPHWH]pV� HVLN� HUUH� D� NULWLNXV�� ������ QDSWiUL� QDSUD�� ,O\HQNRU� D� W|EEL� PXQNDP YHOHW�

V]HPSRQWMiEyO� LV� VRN�PLQGHQ� YiOWR]LN�� DPL� D�PXQNDLG �V]�NVpJOHW� pV� D� N|OWVpJHOHPHNUH� LV�

MHOHQW V�KDWiVW�J\DNRURO�����PHOOpNOHW���
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$]� HOV � YiOWR]DW� V]HULQW�� D� IpV�OpV�� D� KDMWiVEHI ]pV� pV� D� W|U]VWLV]WtWiV� MHOHQWNH]LN� D]� DGRWW�

LG V]DNEDQ�� $� PiVRGLN� YiOWR]DWQiO� V]LQWpQ�� PtJ� D� KDUPDGLN� YiOWR]DWQiO� D]� LQWHQ]tY�

J\RPRVRGiV�PLDWW�D�JpSL�PXQNiN�N|UH�NLHJpV]�O�HJ\�VRUN|]P YHOpVVHO���

�

$]� HOHP]HWW� NpW� IHQROyJLDL� Ii]LV� EHDYDWNR]iV�PHQWHV�� WHKiW� HNNRU� WHFKQROyJLDL�

OiWV]DWWHYpNHQ\VpJ� WDQ~L� OHKHW�QN�� $� PHJHO ] � LG V]DNEDQ� RO\DQ� iOODSRWRW� NHOO� WHUHPWHQL��

KRJ\� D� YLUiJ]iV� VRUiQ� D� V] O EHQ� QH� NHOOMHQ�PXQNiW� YpJH]QL��$� KDUPDGLN� YiOWR]DWQiO� H]HQ�

V]DEiO\QDN�QHP�WXGXQN�HOHJHW�WHQQL��$�NLVHEE�URVV]�HOYH�DODSMiQ�D�V]�NVpJHV�Q|YpQ\YpGHOPL�

IRUGXOyW�OH�NHOO�ERQ\ROtWDQL��tJ\�RWW�WHFKQROyJLDL�OiWV]DWWHYpNHQ\VpJ�QHP�LV�MHOHQWNH]LN��

�

gVV]HVVpJpEHQ� HUU O� D� NpW� NLHPHOW� IHQROyJLDL� Ii]LVW� WDUWDOPD]y� NLHPHOW� LG V]DNUyO�

PHJiOODStWKDWy��KRJ\�D�YiOWR]DWRN�KiOyL�N|]|WW�D� OHJOpQ\HJHVHEE�HOWpUpVHN�D�Q|YpQ\YpGHOHPL�

PXQNiNEyO�pV�D�J\RPRVRGiVEyO�DGyGy�VRUN|]P YHOpVE O�N|YHWNH]WHN�EH��

��

$� KiOyN� N|]|WW� D]� HVHPpQ\V]iPRN� ORJLNXV� HPHONHGpVW� PXWDWQDN�� $]� HOV � YiOWR]DWQiO� ��

PHJHJ\H] � WHFKQROyJLDL� V]LQW�PHOOHWW� �� ����� D�PiVRGLNQiO������ D�KDUPDGLNQiO�����HVHPpQ\�

IRUGXOW� HO �� (]� HJ\EHQ� MHO]L� D� NpW� HVHPpQ\� N|]|WW� OH]DMOy� WHYpNHQ\VpJHN�� PXQNDP YHOHWHN�

V]iPiQDN� Q|YHNHGpVpW� LV�� (]� D� PHJFpO]RWW� PLQ VpJL� YpJWHUPpN�HO iOOtWiV� pUGHNpEHQ� LQSXW�

ROGDOUyO�W|EEOHW�EHDYDWNR]iVW��NDSDFLWiVLJpQ\W��DQ\DJ��pV�HQHUJLD�EHYLWHOW�MHOHQW��

�

$� KR]DPRN� V]HPSRQWMiEyO� D� PiVRGLN� RSWLPiOLV� YiOWR]DWKR]� VRUROKDWy� pYHN� NHGYH] HN�

V]RNWDN� OHQQL�D� WHUPHV]W �V]HPSRQWMiEyO��PtJ�D�NLV�EHIHNWHWpV�LJpQ\ �pV�D�QDJ\� LQSXWLJpQ\ �

HJ\HV� pV� KiUPDV� YiOWR]DW� HEE O� D� V]HPSRQWEyO� QDJ\� HOWpUpVW� PXWDWKDW�� $� QDJ\� pYMiUDWRN��

NLXJUy�PLQ VpJHN�HJ\pUWHOP HQ�D�PiVRGLN�YiOWR]DWKR]� WDUWR]y�pYHNEHQ�IRUGXOWDN�HO ��������

�������������

6]iPtWyJpSHV�SURJUDPPDO�NpV]tWHWW�*DQW�GLDJUDPRW�LV�NpV]tWHWW�QN������PHOOpNOHW���$�GLDJUDP�

D]pUW� LV� MyO� KDV]QiOKDWy� D]� iWWHNLQWpV� HV]N|]HNpQW��PHUW� D]� HOHP]pVHN�PHJPXWDWWiN�� KRJ\� D�

WHYpNHQ\VpJHN�N|]|WWL�|VV]HI�JJpVHN�QHP�DGQDN�OHKHW VpJHW�D�PXQND�iWV]HUYH]pVpUH��PLYHO�D]�

DJURWHFKQLNDL� KDWiULG N� QHP� YiOWR]WDWKDWyN�� $]� HJ\HV� IHODGDWRN� J\RUVDEE� HOYpJ]pVH� W|EE�

PXQNDHU � pV� JpS� DONDOPD]iViYDO� QHP� MHOHQW� MREE� PHJROGiVW�� PLQW� SpOGiXO� HJ\� pStWNH]pV�

PHJJ\RUVtWiVD�HVHWpQ��$�IHODGDWRN�HOQ\~MWiViUD�D�P YHOHWL�VRUUHQG�pV�D�FVRPySRQWL�HVHPpQ\HN�

QHP�EL]WRVtWDQDN�OHKHW VpJHW��

�
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�����$�IHQQWDUWKDWyViJ�JD]GDViJL��|NRQyPLDL��HOHP]pVH�

�

+D�PHJYL]VJiOMXN�D�%DODWRQ�IHOYLGpNL�ERUV] O WHUPHV]WpV�IHQQWDUWKDWyViJiW��DNNRU�D�WpPiYDO��

D� IHQQWDUWKDWyViJJDO� NpWIpOHNpSSHQ� IRJODONR]KDWXQN�� 7iJDEE� pUWHOHPEHQ� D� WiMHJ\VpJ�

MHOOHJ]HWHVVpJpQHN� |NROyJLDL� IHQQWDUWKDWyViJiW� NHOOHQH� HOHPH]Q�QN� pV� YL]VJiOQXQN�� DPHO\�

MHOHQ� pUWHNH]pVQHN� FVDN� pULQW OHJHVHQ� OHKHW� D� WpPiMD�� XJ\DQLV� D� GROJR]DWEDQ� D�

ERUV] O WHUPHV]WpVVHO� IRJODONR]y� FVDOiGL� JD]GDViJRN� pV� �OWHWYpQ\HLQHN� |NRQyPLDL�

IHQQWDUWKDWyViJiYDO� IRJODONR]RP�� 7HUPpV]HWHVHQ� H]HQ� XWyEEL� V]iPRV� WHU�OHWHQ� V]RURV�

|VV]HI�JJpVW� PXWDW� D� WiMHJ\VpJ� |NROyJLDL� IHQQWDUWKDWyViJiYDO�� PHUW� D� IHQQWDUWKDWyViJ� D�

WHUPHOpVL� UHQGV]HUEHQ� D]� LQSXWRN� RO\DQ� pVV]HU � DONDOPD]iVD�� DPHO\� JD]GDViJL�� WiUVDGDOPL�

pOHWNpSHVVpJHW� EL]WRVtW�� PLN|]EHQ� PHJ U]L� D� I|OG� WHUP NpSHVVpJpW� pV� PLQ VpJpW�� $]�

LQSXWRNQDN� D� JD]GDViJRVViJRW�� D� M|YHGHOPH] VpJHW� NHOO� V]ROJiOQLXN�� GH� D� UiIRUGtWiVRN� HJ\�

UpV]H�D�N|UQ\H]HWYpGHOPHW�LV�V]ROJiOMD��D�N|UQ\H]HWWHUKHOpV�FV|NNHQWpVpW�LV�FpOR]]D���

�+867,��������

�

9L]VJiORP� WHKiW�� KRJ\� D� FVDOiGL� JD]GDViJRNEDQ� PHJROGKDWy�H� ~J\� D� WHUPHOpV�� D� MHOHQ�

JHQHUiFLyN�LJpQ\HLQHN�NLHOpJtWpVH��KRJ\�N|]EHQ�QHP�YHV]pO\H]WHWM�N�D]�HOM|YHQG �JHQHUiFLyN�

KDVRQOy� LJpQ\HLW"� +D� LO\HQ� PHJN|]HOtWpVVHO� SUyEiONR]XQN�� D� VRURN� N|]|WW� IHOW QQHN� D�

N|YHWNH] �NpUGpVHN��LJpQ\OL�H�D�MHOHQ�QHP]HGpN�D�ERUV] O WHUPHV]WpVW��LJpQ\OL�H�D�GRPEYLGpNL�

ERUV] O � WHUPHV]WpVpW�� LJpQ\HOL�H� D� 1LYHJ\L�PHGHQFH� ERUiW"� $� MHOHQ� NpUGpVHNUH� D� YiODV]W�

NHUHVYH�� WRYiEE� I ]KHWM�N� JRQGRODWDLQNDW�� $� IHOWHWW� QHP]HGpN�PHO\� UpV]H��PHO\� V]HJPHQVH�

UDJDV]NRGLN� D� WHUPHOpVKH]"� $� WHUPHO �� D� IRJ\DV]Wy� YDJ\� D� OHJMREE� HVHWEHQ� PLQGNHWW QHN�

pUGHNH�H� D� IHQQPDUDGiV"� $� IHQQWDUWKDWyViJ� LJpQ\H� IRO\DPDWRVViJRW� LV� VXJDOO�� XJ\DQDNNRU�

PHJYL]VJiODQGy��KRJ\� W|UHWOHQ�H� D]� LJpQ\� pV�YHOH�HJ\�WW� D� IHQQPDUDGiVpUW� D� WHQQL�DNDUiV��$�

PiVLN� ROGDOUyO� PHJN|]HOtWYH� D� V] O WHUPHV]WpV� pOHWNpSHVVpJpW� NHOO� PHJYL]VJiOMXN� D�

IHQQWDUWKDWyViJ�pUGHNpEHQ��

�

�

�������$�N|OWVpJV]HUNH]HW�YiOWR]iViQDN�YL]VJiODWD�

�

$�M|YHGHOPH]KHW VpJ�PHJtWpOpVpKH]�D�NLYiODV]WRWW� WHUP WiM�DGRWWViJDLW�D�JD]GiONRGiV�DODSMiW�

NpSH] � WiEOiN� WDODMWDQL� WHUP NpSHVVpJpW� pV� D� PRGHOOQHN� YiODV]WRWW� NLV�]HPL� JD]GDViJ�

N|OWVpJHLW�KDV]QiOWDP�IHO���
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�

$]� DGRWW� JD]GDViJ� PiU� W|EE� pYWL]HGH� UHJLV]WUiOMD� WHUPHOpVL�� JD]GDViJL� DGDWDLW�� .|]�O�N� D�

N|]HOP~OW�pYHLE O�NpW�MHOOHP] �pYHW�NLUDJDGYD�YpJH]WHP�HO�D�N|OWVpJYL]VJiODWRW��$�YL]VJiOW�NpW�

LG V]DN� N|OWVpJV]HUNH]HWH� PiU� D� SLDFJD]GDViJ� N|]|WWL� YLV]RQ\RNDW� UHSUH]HQWiOMiN�� ËJ\� D�

YiOWR]iVRN�D]�iUDUiQ\RNEDQ�EHN|YHWNH]HWW�HOWpUpVHNHW��Q|YHNHGpVHNHW�PXWDWMiN��

�

(OV GOHJHVHQ� D� N|OWVpJV]HUNH]HWHNHW� YL]VJiOWDP�� HOHPH]WHP�� $� IHOGROJR]RWW� EL]RQ\ODWRNRQ�

WDOiOKDWy� N|OWVpJWpWHOHN� ORJLNDL� HOOHQ U]pVpYHO� D� WpQ\OHJHV� N|OWVpJV]HUNH]HW� PHJIHOHO HQ�

UHSUH]HQWiOMD�D]�DGRWW�pYHNHW��pV�OHKHW Yp�WHWWH�D]�DUiQ\RN�RNR]WD�YiOWR]iVRN�PHJKDWiUR]iViW��

NLPXWDWiViW�LV��

�

$� ��� WiEOi]DWEDQ� D]� �����HV� pV� D]� �����DV� pYHN� DGDWDLW�PXWDWRP� EH��$]� pYHN� NLYiODV]WiVD�

YLV]RQ\ODJ� |QNpQ\HV�� GH� FVDN� tJ\� WXGWDP� NpW�� YLV]RQ\ODJ� WiYROL� pYHW� ~J\� IHOGROJR]QL�� KRJ\�

N|]HOLVpJ�N� HOOHQpUH�� D]� LQSXWRN� KpW� pY� DODWW� EHN|YHWNH]HWW� DUiQ\WDODQ� Q|YHNHGpVpW�

PHJPXWDVViN��

�

$�N|OWVpJV]HUNH]HW�YiOWR]iViEyO�NLPXWDWKDWy��KRJ\�D�V] O �iUHPHONHGpVpEHQ�QHP�MHOHQLN�PHJ�

D]� LQSXWiUDN� J\RUV� pV� QDJ\PpUWpN � Q|YHNHGpVH�� $� OHJMHOHQW VHEE� HPHONHGpVW� D� P WUiJ\D�

N|OWVpJpQHN� YiOWR]iVD� PXWDWMD�� pYHQNpQWL� ����RV� Q|YHNHGpVVHO�� (]W� N|YHWWH� �� GH� PiU� FVDN�

����NDO� �� D�Q|YpQ\YpG V]HUHN�N|OWVpJH��$�Q|YpQ\YpG V]HUHN� iUiUD�YRQDWNR]y�VDMiW� DGDWRN��

WRYiEEL�HOHP]pVHNHW�EL]WRVtWDQDN��(]HNNHO�UpV]OHWHVHQ�D�NpV EELHNEHQ�PpJ�IRJODONR]RN��

�

$�VHJpG�]HPL�N|OWVpJHN�VHP�UXJDV]NRGWDN�HO�D�YDOyViJWyO��QHP�PXWDWMiN�D�KDMWyDQ\DJ�iUiEDQ�

EHN|YHWNH]HWW� Q|YHNHGpVW� VHP�� tJ\� ����RV� PpUWpNOHWHVVpJJHO� YDQQDN� MHOHQ�� $]RQEDQ� PD�

PHJMyVROQL�QHP�OHKHW��KRJ\�PLO\HQ�iUUREEDQiVVDO�IRJ�H]�D�N|OWVpJWpWHO�D�KHO\pUH�NHU�OQL��

�

$]������HV�pYKH]�YLV]RQ\tWYD�V]HPEHW Q ��KRJ\�D�I|OGDGy���PHO\������RV�HOHQ\pV] �PpUWpN �

YROW���PHJV] QW��GH�PHOOHWWH�~M�N|OWVpJWpWHONpQW�MHOHQWNH]HWW�D�KHJ\N|]VpJL�WDJGtM��(]�YiOWR]y��

PLYHO� D� KHJ\N|]|VVpJHN� PDJXN� iOODStWMiN� PHJ�� $� YL]VJiOW� KHO\HQ� pV� LG EHQ� ���� )W�P
�
�� $�

KHJ\N|]VpJL� WDJGtM� D]� ~M� N|OWVpJV]HUNH]HWEHQ� �����RV�PpUWpN �� WHKiW� D� YROW� I|OGDGyQiO� DOLJ�

PDJDVDEE�
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��KD�V] O �N|OWVpJ��pV�M|YHGHOPH] VpJL�YLV]RQ\DL�D]�������pV�������pYHNEHQ�D�

PRGHOOJD]GDViJEDQ�

� 0HJQHYH]pV� ����� �����
� � )W�KD� �� )W�KD� ��
��� 7iSDQ\DJ�YLVV]DSyWOiV�N|OWVpJH����W�WHUPpVUH�� ����� �� ������ �����
���� 1|YpQ\YpG V]HU�N|OWVpJ�� ������ ���� ������ �����
��� (J\pE�DQ\DJN|OWVpJ� ����� ���� ������ ����
� $Q\DJN|OWVpJ�|VV]HVHQ� ������ ����� ������ �����
��� 0XQNDEpU��V]�UHW������NJ�QDS�I ��

��N|]WHUKHL��
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��� 7UDNWRURV�WDODMPXQNiN�N|OWVpJH�� ������ ���� ������ ����
��� 7UDNWRURV�Q|YpQ\YpGHOPL�PXQNiN�N|OWVpJH�� ����� ���� ������ ����
��� 6]iOOtWiVL�N|OWVpJHN� ����� ���� ����� ����
��� 8WD]iVL�N|OWVpJHN�� ����� ���� ������ ����
� 6HJpG�]HPL�N|OWVpJHN�|VV]HVHQ� ������ ����� ������ �����
��� )|OGEpUOHWL�GtM������NJ�V] O �iUD�KD�� ������ ���� ������ ��
���� )|OGDGy����$.�pUWpNUH�V]iPtWYD
�

+HJ\N|]VpJL�WDJGtM�����)W�P
�
�
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���� hOWHWYpQ\�DPRUWL]iFLyV�N|OWVpJH�
�������)W����WHUP �pY�����������
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� .|]YHWOHQ�N|OWVpJ�|VV]HVHQ� ������� ����� ������� �����
���� ÈOWDOiQRV�N|OWVpJ�PLQLPXP� ������ ���� ������ ����
���� 7HUPHOpVL�N|OWVpJ� ������� ����� ������� �����
���� ÈUEHYpWHO�� ������� ���� ������� ����
���� %UXWWy�M|YHGHOHP


� ������ ����� ������ ����
���� 6DMiW�PXQND�GtMD����� ������ ����� ������ �����
� 7LV]WD�M|YHGHOHP� ����� ���� ������� ������

0yGRVtWRWW���������07�UHQGHOHW�
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)RUUiV��VDMiW�DGDW�
�

$�I|OGDGy�YRQDWNR]iViEDQ�PHJ�NHOO�HPOtWHQL��KRJ\�KD�MHOHQ�SLOODQDWEDQ�QLQFV�LV��GH�YROW�pV�D]�

HON|YHWNH] � LG V]DNEDQ� LV� YiUKDWyDQ� PHJ� IRJ� MHOHQQL�� $� I|OGDGy� PpUWpNH�� EHYH]HWpVH�� D�

EHKDMWiVVDO�MiUy�N|OWVpJ�N|YHWNH]WpEHQ�LV�V]iPRV�SUREOpPiW�YHW�PDMG�IHO���

�

$]� �OWHWYpQ\� DPRUWL]iFLyMiEyO� V]iUPD]y� N|OWVpJWpWHO� HOWpU � QDJ\ViJUHQGHW� PXWDW�� �����EHQ�

~J\� W QW�� KRJ\� D� QHWWy� EHNHU�OpVL� N|OWVpJ� PiU� WRYiEE� QHP� HPHONHGKHW�� PiU� DNNRU�

NLJD]GiONRGKDWDWODQ�QDJ\ViJUHQGHW�pUW�HO����������)W�KD���ËJ\�D����WHUP �pYUH�iWV]iPtWRWW�pYHV�

������� )W�KD�� $� N|OWVpJV]HUNH]HWEHQ� H]� �����RW� NpSYLVHO�� $]� �OWHWYpQ\HN� QHWWy� EHNHU�OpVL�

N|OWVpJH� %8=È6� �� %$.21<,� ������� V]HULQW� KpW� pY�PXOWiQ� ���������� )W�UD�PyGRVXOW�� ËJ\�

N|]HO� |WV]|U|V� D�Q|YHNHGpV�PpUWpNH��$]�DPRUWL]iFLyV�N|OWVpJ� V]iPtWiViQiO�PiU�QHP����pY��
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KDQHP� D� QDJ\REE� JRQGRVViJRW� IHOWpWHOH] � ��� pYUH�PyGRVtWYD� D]� pOHWWDUWDPRW�PpJLV� �������

)W�KD�pY� pUWpNUH� Q WW� D]� pYHV� DPRUWL]iFLy�� pV� H]]HO� D]� ~M� N|OWVpJV]HUNH]HWEHQ� ������RV�

PpUWpNHW� NpSYLVHOYH� DUiQ\DLEDQ� PDMGQHP� GXSOi]yGRWW�� $]� �OWHWYpQ\� DPRUWL]iFLyMiYDO�

NDSFVRODWRVDQ� D� NpV EELHN� VRUiQ� D� IHQQWDUWKDWyViJ� YRQDWNR]iViEDQ� WRYiEEL� YL]VJiODWRN�

HUHGPpQ\HLW� N|]O|P� D]� HJ\HV� WHUPHOpVL� UHQGV]HUHN�� P YHOpVL� PyGRN� N|]|WWL� N�O|QEVpJHN�

NLPXWDWiViYDO��$�EHNHU�OpVL�N|OWVpJ���D�P YHOpVPyG�HOWpU �DQ\DJN|OWVpJpE O�DGyGyDQ���HOWpU �

QDJ\ViJUHQG ��PHO\QHN�N|YHWNH]WpEHQ�D]�DPRUWL]iFLyV�N|OWVpJHW�LV�PHJYiOWR]WDWMD��$�MHOHQOHJL�

URVV]�SLDFL�SR]tFLyEDQ�D�PLQGHQ�N|OWVpJHW�HOIRJDGy��D]�����RW�PHJKDODGy�iOODPL� WiPRJDWiV�

OHQQH�V]�NVpJHV��

�

$� N|OWVpJV]HUNH]HW� DODNXOiViQDN� HOHP]pVHNRU� D� OHJV]HPEHW Q EE� pV� D� WHUPHO N� V]iPiUD� D�

OHJpU]pNHQ\HEE� SRQW� D� N|]YHWOHQ� N|OWVpJHN� QDJ\ViJUHQGL�PHJYiOWR]iVD��$� N|OWVpJHN� KpW� pY�

DODWW� N|]HO� PHJKiURPV]RUR]yGWDN� ����� H]HUU O� ���� H]HU� )W�KD�UD�� D� Yi]ROW� iUYiOWR]iVRNEyO�

DGyGyDQ��ËJ\�D�YL]VJiOW�pYHN�N|OWVpJV]HUNH]HWpQ�EHO�O�D�N|]YHWOHQ�N|OWVpJHN�������UyO�������

UD�Q WWHN�D�EUXWWy�M|YHGHOHP�DUiQ\iQDN�pV�OHKHW VpJpQHN�FV|NNHQWpVpYHO��

�

$� EUXWWy� M|YHGHOHP� D� PH] JD]GDViJEDQ� VDMiWRV� NDWHJyULD�� $� SDUDV]WL� JD]GiONRGiV� RO\DQ�

YHOHMiUyMD�� PHO\� V]HPpUPHVVpJE O�� D� M|YHGHOPH] VpJ� OiWV]DWiQDN� KRVV]DV� IHQQWDUWiViQDN�

LJpQ\pE O�WiSOiONR]YD�D�VDMiW�PXQNiMiQDN�HOOHQpUWpNpW�D�OpWH] �YDJ\�QHP�OpWH] �M|YHGHOHPPHO�

HJ\�WW� PXWDWMD� NL�� $� EUXWWy� M|YHGHOHP� D� YL]VJiOW� V] O WHUPHV]W � JD]GDViJQiO� HJ\� KHNWiURQ�

�����U O� �����UD� ������� )W�UyO� ������� )W�UD� FV|NNHQW�� WHKiW� PHJIHOH] G|WW�� $�

N|OWVpJV]HUNH]HWHQ�EHO�O�D]RQEDQ�������UyO������UD�]VXJRURGRWW�D�EUXWWy�M|YHGHOHP��D�WLV]WD�

M|YHGHOHP�YLV]RQW� HOW QW��$� V] O WHUPHV]W � FVDOiGL�JD]GDViJ�VDMiW�PXQNiLQDN� IHGH]HWpW�PiU�

QHP�WXGMD�EL]WRVtWDQL��DQQDN�HOOHQpUH��KRJ\�PpJ��������)W�EUXWWy�M|YHGHOHP�NLPXWDWKDWy�YROW��

$� VDMiW� PXQND� D� V]�UHWNRU� NLIL]HWHWW� yUDGtMMDO� HJ\�WW� V]iPtWYD� ������� )W�KD�� DPHO\QHN�

N|YHWNH]WpEHQ�D]�XWROVy�JD]GDViJL�pYEHQ��������)W�KD�YHV]WHVpJ�MHOHQWNH]LN��

�

$�EHYH]HWpVEHQ�LV�XWDOWDP�D]�iJD]DW� WDUWyVDQ�NHGYH] WOHQ�KHO\]HWpUH��DPHO\�DEEyO� LV�DGyGLN��

KRJ\�D�WHUPHOpV�EL]WRQViJD�LOOHWYH�EL]RQ\WDODQViJD�D�WHUPHV]WpV�VRUiQ�Q\RPRQ�N|YHWKHW ��$]�

HOV � iEUiQ� LV� OiWKDWy�� KRJ\� D]� HJ\PiVW� N|YHW � pYHN� N|]|WW� D� WHUPpVPHQQ\LVpJ� WHNLQWHWpEHQ�

HOWpU �QDJ\ViJUHQG �N�O|QEVpJHN�PXWDWNR]QDN��PHO\HN�HJ\UpV]W�D�WHUPHV]WpV�VDMiWRV�YHOHMiUyL��

PiVUpV]W�D�WHFKQROyJLD�IHMO GpVH�QHP�FV|NNHQWHWWH�D�NLWHWWVpJ�RNR]WD�WHUPpVN�O|QEVpJHNHW��$]�

HJ\HV�PHJ\pN�N|]|WW�����iEUD��LV�MHOHQWpNHQ\�WHUPpVN�O|QEVpJHNHW�WDSDV]WDOXQN��DPHO\HN��
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HOV VRUEDQ�D]�|NROyJLDL�HOWpUpVHNE O�DGyGQDN��$�WHUPpVLQJDGR]iV�D]�|VV]HKDVRQOtWRWW�PHJ\pN�

N|]�O��%iFV�.LVNXQ�PHJ\pEHQ�D�OHJQDJ\REE��PtJ�9HV]SUpP�PHJ\pEHQ�DODFVRQ\DEE��GH�LWW�LV�

QDJ\RN� D]� HOWpUpVHN�� $]� iWODJKR]DP� D� YL]VJiOW� pYHNEHQ� ����� NJ� YROW�� $�PLQLPiOLV� KR]DP�

�����NJ��D�PD[LPiOLV�pUWpN������NJ�pV�D]�iWODJRV�HOWpUpV������NJ�KHNWiURQNpQW��

$]� �OWHWYpQ\� M|YHGHOHPWHUPHO � NpSHVVpJpQHN� � LV� PDJ\DUi]DWiW� NHUHVV�N� D]]DO�� KRJ\� H]W� D�

WpQ\W� IHOYi]ROMXN�� KLV]HQ� D� M|YHGHOPH] VpJHW� D]� LGHDOL]iOW� pV� HJ\EHQ�PD[LPDOL]iOW� ��� W�� KD�

WHUPpVPHQQ\LVpJUH� V]iPtWRWWXN�� $� YHV]WHVpJ� PLQGHQ� PiVRGLN� pYHQ� D� PD[LPDOL]iOW� KR]DP�

V]iPtWRWW�pUWpNQpO�QDJ\REE�D�WHUPpVLQJDGR]iV�PLDWW��

/RJLNXV�OHQQH�D�WHUPpVEL]WRQViJ�MDYtWiVD��pV�D�PLQ VpJL�WHUPpN�HO iOOtWiV�pUGHNpEHQ�D�WpUiOOiV�

FV|NNHQWpVH�� $]� HOHP]pVHN� YLV]RQW� D]W� PXWDWMiN�� KRJ\� D� WpUiOOiV� ��� WiEOi]DW� V]HULQWL�

FV|NNHQWpVH� D]� HJ\HVI�JJ|Q\� P YHOpVPyGQiO� ���� )W�UyO� ���� )W�UD�� D� PDJDVNRUGRQ�

P YHOpVPyGQiO� ���� )W�UyO� ���� )W�UD� FV|NNHQWL� D]� HJ\� PXQNDyUiUD� YHWtWHWW� iUEHYpWHOW�

YiOWR]DWODQ� iUDN� PHOOHWW�� $]� HJ\� PXQNDyUiUD� YHWtWHWW� EUXWWy� M|YHGHOHP� LV� D]� HO ] HNQHN�

PHJIHOHO HQ�FV|NNHQ��

�

�

�������1pKiQ\�N|OWVpJ�YL]VJiODWD�D�IHQQWDUWKDWyViJ�V]HPSRQWMiEyO�

�

$� YL]VJiOW� N|OWVpJV]HUNH]HWHQ� EHO�O� PLQG� DEV]RO~W� pUWpNEHQ�� PLQG� V]i]DOpNRVDQ� D]�

DQ\DJN|OWVpJHN� Q|YHNHGpVH� D� OHJLQNiEE� V]HPEHW Q �� $QQDN� YL]VJiODWD�� IHOPHU�OpVpQHN�

PpUWpNH��D�IHQQWDUWKDWyViJD��pV�D]�iWpOpV�V]HPSRQWMiEyO�YDOy�V]�NVpJHVVpJH��D�YL]VJiOW�FVDOiGL�

JD]GDViJ�PLQGHQQDSMDLQDN�� LOOHWYH� D� PRGHOOHQ� NHUHV]W�O� D� YL]VJiOW� ERUYLGpN� IHMO GpVpQHN� D�

PHJKDWiUR]y�HOHPpW�DGMD��

�

$�PRGHOO� N|OWVpJV]HUNH]HWH� D� IHQQWDUWKDWyViJ� V]HPSRQWMiEyO� YLOiJRVDQ�PHJPXWDWMD�� KRJ\� D�

Yi]ROW� UiIRUGtWiVRN� PHOOHWW� KRVV]~� WiYRQ� D� JD]GDViJRW� pOHWEHQ� WDUWDQL� FVDN� D� UiIRUGtWiVRN�

PyGRVtWiViYDO� OHKHWVpJHV�� 7HKiW� D]� DQ\DJN|OWVpJHN� WHNLQWHWpEHQ� PHJ� NHOO� YL]VJiOQL�� PHO\�

N|OWVpJWpQ\H] N� PpUVpNHOKHW N�� $� WpUVpJ� JD]GDViJDLW�� JD]GiLW� PHJLQWHUM~YROYD� iOWDOiQRVDQ�

PHJiOODStWKDWy� YROW�� KRJ\� D� WiSDQ\DJ�YLVV]DSyWOiV� N|OWVpJpW� FV|NNHQWLN�� YDJ\� LGHLJOHQHVHQ�

WHOMHVHQ�HOKDJ\MiN�D�YLVV]DSyWOiVW��ËJ\�iWPHQHWLOHJ�HJ\�OiWKDWDWODQ�N|OWVpJFV|NNHQW �pV�HJ\EHQ�

OiWV]yODJRV� M|YHGHOHPQ|YHO � PHJROGiVKR]� MXWQDN�� (]]HO� YLV]RQW� D� WDODMRN� PHJOpY �

WiSDQ\DJWDUWDOpNiW� FV|NNHQWLN�� IHOpOLN�� �85),� ������$� M|YHGHOHP�PpUWpNH�� D� JD]GDViJRVViJ�

LG OHJHVHQ� Q �� GH� D� WDODMDLQNQiO� D� WHUPpV]HWHV� WHUP NpSHVVpJ�PHJ U]pVpQHN� LJpQ\H� FVRUEiW�
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V]HQYHG�� $]� �OWHWYpQ\HNQpO� U|YLG� WiYRQ� H]� D]� ~W� MiUKDWyQDN� EL]RQ\XO�� KLV]HQ� HJ\UpV]W� D�

WHOHStWpV�LG V]DNiEDQ�D�IHOW|OW �WiSDQ\DJ�XWiQSyWOiV�PHJW|UWpQW��pV�H]�D�WDUWDOpN�UHQGHONH]pVUH�

iOO��PiVUpV]W�D�WDODMRN�WHUPpV]HWHV�WiSDQ\DJ�V]ROJiOWDWy�NpSHVVpJpQHN�N|V]|QKHW HQ�pV�D�V] O �

PpO\UH� KDWROy� J\|NpUUHQGV]HUpE O� DGyGyDQ�� OiWYiQ\RVDQ� QHP� MHOHQWNH]LN� D� WiSDQ\DJ�

YLVV]DSyWOiV� � HOPDUDGiVD�� +RVV]DEE� WiYRQ� D]RQEDQ� PiU� NLPXWDWKDWyN� D]� HOMiUiV� QHJDWtY�

KDWiVDL��

�

+pW�pYHQ�iW�J\ MW|WWHP�pV�HOHPH]WHP�D�Q|YpQ\YpGHOHP�DQ\DJN|OWVpJpQHN�DODNXOiViW��PHO\HW�D�

���PHOOpNOHWEHQ�WHOMHV�WHUMHGHOHPEHQ��pV�D����WiEOi]DWEDQ�|VV]HIRJODOYD�MHOHQtWHN�PHJ��

�

6= .(� ������� NLIHMWL�� KRJ\� D� WHUPHV]W N� D� M|YHGHOPH] VpJ� IRNR]iVD� pUGHNpEHQ� LV� DUUD�

W|UHNV]HQHN�� KRJ\� D� YHJ\V]HUHV� Q|YpQ\YpGHOPHW� IRNR]DWRVDQ� PiV� PyGV]HUHNNHO�

KHO\HWWHVtWVpN��1|YpQ\YpG V]HUE O�FVDN�DQQ\LW�KDV]QiOQDN�IHO��DPHQQ\LW�IHOWpWOHQ�O�V]�NVpJHV��

DPHO\�PpJ�QHP�D]W�MHOHQWL��KRJ\�D�V] O W�PDJiUD�KDJ\MiN���

�

$]�$.,,��������DGDWD�V]HULQW�D]���KD�UD�HV �Q|YpQ\YpG V]HU�N|OWVpJ�D�ERUV] O WHUPHV]WpVEHQ��

�����EHQ��������)W�YROW��(]]HO�V]HPEHQ��PLQW�DKRJ\�D���� WiEOi]DWEyO�pV�D����PHOOpNOHWE O� LV�

NLW QLN�� My� PXQNDV]HUYH]pVVHO� pV� D� KiOyWHUYH]pV� DONDOPD]iViYDO� �����EHQ� D� V]HUN|OWVpJ� D�

YL]VJiOW�JD]GDViJEDQ�PHJN|]HOtW HQ�FVDN��������)W�RW�WHWW�NL��pV������EDQ�LV�FVXSiQ��������)W�

YROW�KHNWiURQNpQW��

�

$�Q|YpQ\YpGHOHP�FpOV]HU VpJH��RNV]HU VpJH��D�JD]GDViJRVViJUD�YDOy�W|UHNYpV�D����WiEOi]DWEyO�

LV� Q\RPRQ� N|YHWKHW � D� YL]VJiOW� FVDOiGL� JD]GDViJEDQ�� $� Q|YpQ\YpG V]HUHN� D� ��� PHOOpNOHW�

DGDWDL� V]HULQW� VRNV]RU� YiOWR]WDN��$�Q|YpQ\YpG V]HUHN� YiOWR]DWRVViJD� HJ\UpV]W� D� V]HUURWiFLyW�

FpOR]]D�� PiVUpV]W� KDVRQOy� KDWiVWDUWDP~� pV� KDWyDQ\DJ�WDUWDOP~� V]HUHN� N|]�O� PLQGLJ� D�

OHJROFVyEE�NHU�OW� IHOKDV]QiOiVUD��3O�� D]�$19,/�� OLV]WKDUPDW� HOOHQL�NLYiOy�NpV]tWPpQ\�������

EDQ�KiWWpUEH�V]RUXOW��PDMG�NLPDUDGW�D�V]HUNRPELQiFLyEyO��PHUW�D]�iUD�PHJKiURPV]RUR]yGRWW���

�

$�EHDYDWNR]iVRN�V]iPD�D]�pYMiUDWRN�LJpQ\HLKH]�LJD]RGRWW��$�Q|YpQ\YpGHOHPQpO�V]HPEH|WO ��

KRJ\�D�JD]GD�D�YHJHWiFLy�HOV � LG V]DNiEDQ�D� I�UW]iUyGiVLJ� IHOV]tYyGy�V]HUHNHW�HO V]HUHWHWWHO�

DONDOPD]]D�NLHJpV]tWYH�NRQWDNW�NpV]tWPpQ\HNNHO��PtJ�D]�|W|GLN�EHDYDWNR]iVWyO�NH]G G HQ�D]�

ROFVyEE� NRQWDNW� KDWiV~� V]HUHNNHO� YpGHNH]LN�� $]� HJ\HV� JD]GDViJL� pYHN� HJ\H] �

YpGHNH]pVEL]WRQViJ�PHOOHWW�HOWpU �DQ\DJN|OWVpJHW�PXWDWQDN��



� ��� �

���WiEOi]DW�

�

$�V] O WHUPHV]WpV�Q|YpQ\YpGHOHPL�DQ\DJN|OWVpJpQHN�DODNXOiVD������������

pYHNEHQ��D�YL]VJiOW�JD]GDViJEDQ�

�
eY�

9pGHNH]pVHN�
V]iPD��
GE�

9HJ\V]HUHN�
V]iPD�
GE�

0HQQ\LVpJ�
O�KD��

IRUGXOy�

.|OWVpJ��
)W�KD�

.|OWVpJ�
Q|YHNHGpV�
PpUWpNH�
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����� �� ��� ���� ������ ����
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����� �� �� ���� ������ ����

����� �� �� ���� ������ ����

)RUUiV��VDMiW�DGDWRN�

�

$�VHJpG�]HPL�N|OWVpJHN��WUDNWRURV�WDODMPXQNiN��Q|YpQ\YpGHOHPL�PXQNiN��V]iOOtWiV��XWD]WDWiV��

HOYLVHOKHW �QDJ\ViJUHQGHW�pUWHN�HO��pV�H]HQ�D�V]LQWHQ�LV�PDUDGWDN��������UyO�FVXSiQ�������UD�

Q WWHN��$�VHJpG�]HPL�N|OWVpJHNHW�D�N|OWVpJV]HUNH]HWEHQ�SLDFL�iUDNNDO�V]iPtWRWWDP��$�JD]GD�D�

IHQQWDUWKDWyViJ� LJpQ\H� QpON�O� HQQpO� NLVHEE� N|]YHWOHQ� VHJpG�]HPL� N|OWVpJHW� LV� V]iPtWKDW�

PHJOpY � VDMiW� JpSHN� HVHWpQ�� 6]iPtWiVDLQiO� KD� D� KDMWyDQ\DJ� N|OWVpJpW� pV� EL]RQ\RV� PiV�

PLQLPiOLV�N|OWVpJHW�pUYpQ\HVtWYH��D�JpSHN�DPRUWL]iFLyMiW�HOKDJ\YD��H]W�D�N|OWVpJWpWHOW��������

NDO� FV|NNHQWKHWL� iWPHQHWLOHJ�� ËJ\� LVPpW� D� M|YHGHOPH] VpJ� pU]HWH� Q �� GH� WHUPpV]HWHVHQ� D�

IHQQWDUWKDWyViJ�~MUD�FVRUEiW�V]HQYHG��

�

$�I|OG�EpUOHWL�GtMD�D�JD]GiN�MHOHQWpNHQ\�UpV]pQpO�N|]YHWOHQ�O�QHP�MHOHQWNH]LN��gNRQyPLDLODJ�

KHO\pQ� YDOy� D� IHOV]iPtWiVD�� KLV]HQ� KD� QHP� OHQQH� D� WHU�OHWpQ� V] O �OWHWYpQ\�� ~J\� PiVQDN�

EpUOHWEH�DGKDWQi��pV�D�WHUP I|OG��PLQW�YDJ\RQ�KR]Qi�V]iPiUD�D�EpUOHWL�GtMDW��WHKiW�V]HUHSHOWHWQL�

NHOO� D� N|OWVpJHN� N|]|WW�� (]� WRYiEEL� OiWV]DWM|YHGHOHP�IRUUiVNpQW� NH]HOKHW ��PpUWpNH�PLQWHJ\�

���RV�OHKHW��
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$]��OWHWYpQ\HN�DPRUWL]iFLyV�N|OWVpJpQHN�IHOV]iPtWiVD�D]�HJ\V]HU �~MUDWHUPHOpV�EL]WRVtWiViQDN�

OHKHW VpJpW�DGMD��$�PDL�WHUPHOpVL�KHO\]HWEHQ�QDJ\RQ�VRN�JD]GD�D�YLVV]DIHMOHV]WpV�VWUDWpJLiMiW�

YiODV]WMD�� $]� DPRUWL]iFLyW� QHP� V]iPtWMD�� PLYHO� D]� �OWHWYpQ\HL� UHQGHONH]pVUH� iOOQDN�� $]RN�

N|OWVpJpW� YDODNL� YDODPLNRU� ÄNLL]]DGWD´�� NLIL]HWWH� �OWHWYpQ\pW�� $� MHOHQVpJQpO� OpQ\HJHVHQ�

NHGYH] EE� iUYLV]RQ\RN� pV� iOODPL� WiPRJDWRWWViJ� PHOOHWW� WHOHStWHWWH�� $NLW� D� IHQQWDUWKDWyViJ�

LJpQ\H�QHP�KDMW��QHP�YHV]�WXGRPiVW�D]�|UHJHGpV�WpQ\pU O��D]�D�JD]GiONRGy�~MDEE�OiWKDWDWODQ�

pV� HJ\EHQ�KDPLV� M|YHGHOHPWpWHOKH]� MXW��$]pUW� LV� OiWV]DWM|YHGHOHP�H]��KLV]HQ�YLVV]DIHMOHV]WpV�

HVHWpQ�LV�D�WHUPHO QpO�PHJ�NHOO�MHOHQMHQ�HO�QHP�N|OW|WW�N|OWVpJWpWHONpQW��PHO\HW�D�JD]GD�D]�pOHW�

PiV�WHU�OHWpQ�D�FVDOiGMD�EROGRJXOiViUD�IRUGtWKDW��

�

$�YL]VJiOW�WpUVpJEHQ�pV�RUV]iJRVDQ�LV�PHJiOODStWKDWy��KRJ\�D�NHYpV�~M�WHOHStWpV�D]��OWHWYpQ\HN�

HO|UHJHGQHN��D�V] O WHUPHV]WpV�IHQQWDUWKDWyViJD�YHV]pO\EH�NHU�O��

�

0HJiOODStWKDWy�� KRJ\� D� N|OWVpJWpWHOHN� VDMiWRVViJDL�� WpUEHQL� pV� LG EHQL� HON�O|Q�OpVH�

OiWV]DWOHKHW VpJHW� EL]WRVtW� D� M|YHGHOHP� IRNR]iViUD�� $]� DGRWW� M|YHGHOHPQ|YHNHGpV�

WHUPpV]HWHVHQ� KDPLV�� D� UHQGV]HU� UpV]WYHY LW�� D� JD]GiW�� D� JD]GDViJRW� QHP� V]ROJiOMD�� D�

IHQQWDUWKDWyViJRW� QHP� EL]WRVtWMD�� $� OiWV]DWM|YHGHOHP� |VV]HWHY L� D� N|YHWNH] N�� D� P WUiJ\D�

�������D�VHJpG�]HPL�N|OWVpJ������D�I|OGEpUOHWL�GtM�����D]��OWHWYpQ\�DPRUWL]iFLyMD��������ËJ\�

D�NLPXWDWRWW�N|]YHWOHQ�N|OWVpJHN�������D�� WHKiW�N|]HO� IHOH�HOKDJ\iVUD�NHU�OW��DPHO\��������

)W�RW�MHOHQW�KHNWiURQNpQW�pV�D�EL]WRV�HOV]HJpQ\HGpV�OHKHW VpJpW�KRUGR]]D��

�

�

�������$�N|OWVpJHN�WiEOiQNpQWL�DODNXOiViQDN�HOHP]pVH�KiOyGLDJUDPRN��

DODSMiQ�

�

$�KiOyGLDJUDP�HONpV]tWpVpYHO�D�WHYpNHQ\VpJHN�HJ\PiVXWiQLViJiW��ORJLNDL�NDSFVRODWiW��LG EHQL�

OHIXWiViQDN� UHQGMpW� pV� PXQNDLG �V]�NVpJOHWpW� MyO� pU]pNHOWHWM�N�� GH� D]� HJ\HV� WHYpNHQ\VpJHN�

N|OWVpJpW�FVDN�D]RN�IRULQWRVtWiViYDO�WXGKDWMXN�PHJ��$������SRQWEDQ�EHPXWDWRWW�KiOyGLDJUDPRN�

D� NLHPHOW� ��� pV� ��� IHQROyJLDL� Ii]LV� PXQNiLQDN� DODNXOiViW� PXWDWMiN� EH� PLQGKiURP� LG MiUiVL�

YiOWR]DW�HVHWpQ��$�WHYpNHQ\VpJHN�UHQGV]HUpW�KiOyQ�iEUi]ROYD�D������������PHOOpNOHWEHQ�WDOiOKDWy�

PHJ��

�
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$� WHOMHV� KiOyN� ����� ���� ���PHOOpNOHW��PHJPXWDWMiN� D]� HJ\HV� WiEOiNKR]� WDUWR]y� WHYpNHQ\VpJHN�

PXQNDLG �V]�NVpJOHWpEHQ� PXWDWNR]y� N�O|QEVpJHNHW�� GH� D� KiOyN� HOHP]pVH� VRUiQ� QDJ\RQ� MyO�

pU]pNHOKHW �D]�HJ\HV�LG MiUiVL�DOWHUQDWtYiN�N�O|QE|] VpJpE O�DGyGy�HOWpUpV�LV��ËJ\�|VV]HJH]YH�

PHJiOODStWKDWy�� KRJ\� D]� HJ\HV� WiEOiNQiO� PXQNDLG �V]�NVpJOHWEHQ� MHOHQW V� N�O|QEVpJ�

PXWDWNR]LN� D� WiEOD� PpUHWpE O�� D� WHUPHV]WHWW� IDMWiEyO�� D� P YHOpVPyGEyO�� D� W NHV]iPEyO�

DGyGyDQ�� V W� D� WDODM� PLQ VpJH�� P YHOKHW VpJH� LV� RNR]KDW� HOWpUpVW�� $� PXQNDLG �V]�NVpJOHWL�

pUWpNHN�N|]|WWL�HOWpUpVHN�D����pV���� WiEOD�HVHWpEHQ�D�GRPERU]DWL�YLV]RQ\RN�YiOWR]DWRVViJiEyO�

DGyGy�Q|YHNHGpVW�PXWDWMiN�EH��

�

8J\DQH]HQ� WpWHOHNHW� PHJYL]VJiOWDP� D� KiOyGLDJUDPRN� DODSMiQ� HONpV]tWKHW � PXQNDP YHOHWHN�

N|OWVpJHLQHN� YRQDWNR]iViEDQ� LV�� 0LNpQW� DODNXO� D]� HJ\HV� WiEOiN� N|OWVpJV]HUNH]HWH�� D]� DGRWW�

N|OWVpJHN� PLNRU� MHOHQWNH]QHN� pV� PLO\HQ� QDJ\ViJUHQGHW� pUQHN� HO�� -HOHQWHQHN�H�

N|OWVpJN�O|QEVpJHW� pV� PLO\HQ� PpUWpNEHQ� D]� HJ\HV� LG MiUiVL� DOWHUQDWtYiN"� $� PXQNiN�

V]HUYH]KHW VpJpEHQ� pV� D� PXQNDLG �V]�NVpJOHW� DODNXOiViEDQ� PiU� MHOHQWNH]HWW� HOWpUpV� D]�

LG MiUiV�HOWpU �DODNXOiViEyO��DPLW�WHUPpV]HWHVHQ�D�JD]GD�D]�DGRWW�pY�LQGXOiViQiO�QHP�WXGKDW��

�

$� WHYpNHQ\VpJHN� N|OWVpJHLW� NLPXWDWy� WiEOi]DWRNDW� D� ��� PHOOpNOHW� WDUWDOPD]]D�� $�

N|OWVpJWpQ\H] N� YiOWR]iViQDN� HOHP]pVH� VRUiQ�PHJiOODStWKDWMXN�� KRJ\�D]� LG MiUiVL� N�O|QEVpJ�

NHYpVEp� �� FVDN� HJ\�NpW� HVHWEHQ� �� YROW� KDWiVVDO� D]� DGRWW� PXQNDP YHOHW� �� PXQNDLG �

V]�NVpJOHWpUH��PtJ�D�PXQNDP YHOHWHN�V]iPiQDN�HPHONHGpVpYHO�D�P YHOHWL��pV�DQ\DJN|OWVpJ�

HOWpUpVW�PXWDW��7RYiEEi�D�WHFKQROyJLD�WiEOiUD�W|UWpQ �DGDSWiOiViEyO��D�IDMWiN�N�O|QE|] VpJpE O�

pV� D� WiEOD� PpUHWpE O�� DODNMiEyO�� GRPERU]DWL� YLV]RQ\DLEyO� DGyGyDQ� LV� YiOWR]y� PpUWpN �

HOWpUpVHNHW�WDSDV]WDOXQN�PLQG�D�PXQNDLG �V]�NVpJOHWEHQ��PLQG�D�N|OWVpJHNEHQ��

�

1HP�W~O� MHOHQW V� WpWHO��GH�PpJLV�HPOtWpVUH�PpOWy�D]�HOWpU �P YHOpVPyGEyO�DGyGy�N|W|] V]HU�

V]�NVpJOHW� N|OWVpJH�� 1DJ\REE� PpUWpN � �� D� VRUWiYROViJ� FV|NNHQpVpYHO� EHN|YHWNH] � ±�

SHUPHWH] V]HU�N|OWVpJQ|YHNHGpV�D����pV����WiEOiQ��

�

.�O|Q� NL� V]HUHWQpP� HPHOQL� D� WHYpNHQ\VpJHN� N|]�O� D� PHWV]pV� PXQNDP YHOHWpW�� PHO\QHN�

PXQNDLG �V]�NVpJOHWH� D]� HJ\HV� WiEOiN� YRQDWNR]iViEDQ� QHP� OLQHiULVDQ� YiOWR]LN�� KDQHP�

ILJ\HOHPEH�NHOO�YHQQL�D�WiEOiQ�EHO�OL�W NHV]iPRW��D�IDMWD�VDMiWRVViJDLW��D]�iOORPiQ\�pOHWNRUiW��

3pOGiXO�D�IHO~MtWy�PHWV]pV�LG V]�NVpJOHWH�HOWpU�D�QRUPDWtY�pUWpNW O��$�JpSL�PXQNiN�N|OWVpJHLW�

LV�WHOMHVHQ�pOHWV]HU HQ��D�NLGROJR]RWW�QRUPiN�DODSMiQ�KDWiUR]WDP�PHJ��$�WDODMPXQNiN�HVHWpQ�D�
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PLQ VpJL� PXQNDYpJ]pV� pUGHNpEHQ� D� PXQNDLG �V]�NVpJOHWHW� QRUPDWtY� N|OWVpJJHO� V]RUR]WDP�

EH�� $� PiVLN� NLHPHOW� PXQND� D� SHUPHWH]pV�� DKRO� WHU�OHWDUiQ\RVDQ� V]iPtWRWWDP� D� P YHOHWL�

N|OWVpJHW��GH�tJ\�LV�D]�LG WpQ\H] YHO�V]iPtWRWW�pUWpNKH]�N|]HOL�PDUDGW��$�KDUPDGLN�NDWHJyULiW�

D�V]�UHW�NLV]ROJiOiViKR]�V]�NVpJHV�JpSL�PXQND�MHOHQWL��PHO\�HVHWEHQ�FV|NNHQWHWW�N|OWVpJHNHW�

KDWiUR]WDP�PHJ�� KLV]HQ� D�JpS� MHOHQOpWH� D� OpQ\HJHV�� pV� HQHUJLD� IRJ\DV]WiVD� D� V]�UHW� VRUiQ� D]�

HO UHiOOiVRNUD�NRUOiWR]yGLN��PDMG�HOV]iOOtWMD�D� WHUPpVW�pV�YLVV]DM|Q�� ËJ\�D� V]�UHWQpO� UHiOLVQDN�

WDUWRP�D]�DONDOPD]RWW������)W�yUD�N|OWVpJWpWHOW���

�

$�WHYpNHQ\VpJHN�P YHOHWL�N|OWVpJHLW�PLQGHQ�HVHWEHQ�NLV]iPtWRWWDP��VDMiW�PXQND�N|OWVpJpW�LV��

DQQDN�HOOHQpUH��KRJ\�D]�VDMiW�PXQND�HVHWpQ�QHP�MHOHQLN�PHJ��GH�V]iPROQL�NHOO�YHOH���

����PHOOpNOHW��

�

$� WiEOiQNpQWL� WHYpNHQ\VpJHNU O� NpV]tWHWWHP� HO� D� ��� V]iP~� WiEOi]DWRW�� DPHO\� |VV]HVtWL� D� ���

PHOOpNOHWEHQ� WDOiOKDWy� WiEOiN� HVHWpQ� PLQGKiURP� LG MiUiVL� N|U�OPpQ\KH]� NLDODNtWRWW� Np]L� pV�

JpSL�PXQNDLG �V]�NVpJOHWHW��DQ\DJ��pV�P YHOHWL�N|OWVpJHW�pV�D�NHWW �|VV]HJHNpQW�MHOHQWNH] ��D�

WHYpNHQ\VpJHNUH�YRQDWNR]y�|VV]HV�N|OWVpJHW��

�

$����WiEOi]DW�HJ\EHQ�IHOKtYMD�D�ILJ\HOPHW�D]�LG MiUiVL�YiOWR]DWRN�MHOHQW VHQ�HOWpU �PXQNDLG �

V]�NVpJOHWpUH�� DQ\DJ�� pV� P YHOHWL� N|OWVpJpUH� pV� UiPXWDW� D]� HJ\HV� PyGR]DWRN� I |VV]HJpYHO�

DUUD��KRJ\�D�PRGHOOJD]GDViJEDQ�

� FVDSDGpNV]HJpQ\�LG MiUiV�HVHWpQ�D�OHJNLVHEE�D�UiIRUGtWiV������������)W���

� H]�RSWLPiOLV�LG MiUiVQiO��������)W�WDO��

� FVDSDGpNRV� LG MiUiV� HVHWpQ� WRYiEEL� ������� )W�WDO� Q � D� ���� KD�RV� WHU�OHW� P YHOpVL�

WHYpNHQ\VpJHLQHN� N|OWVpJH�� $� JD]GiQDN� D� WHUPHV]WpV� VRUiQ� QLQFV� LO\HQ� YRQDWNR]iVEDQ�

YiODV]WiVL�OHKHW VpJH��FVXSiQ�HOIRJDGKDWMD�D]�DGRWW�WHUPHV]WpVL�N|U�OPpQ\W��/HJNHGYH] EEQHN�

HJ\pUWHOP HQ�D����YiOWR]DW�WHNLQWKHW ��KLV]HQ�D]�DEEDQ�IHOWpWHOH]HWW�LG MiUiVL�YLV]RQ\RN�N|]|WW�

D�WHUPpV�PHQQ\LVpJH�JDUDQWiOKDWy�My�PLQ VpJJHO�WiUVXO��&VDSDGpNRV�LG MiUiV�HVHWpQ�D�YL]VJiOW�

N|OWVpJHN� PHJQ QHN�� D� EL]WRQViJRV� WHUPHV]WpV� PLQG� PHQQ\LVpJL�� PLQG� PLQ VpJL� ROGDOUyO�

W|EEWpQ\H] VVp�YiOKDW��

�

$� ��� WiEOi]DW� DGDWDLQDN� N�O|QE|] VpJH� I OHJ� D� WiEOD� PpUHWE O� DGyGLN�� GH� WHUPpV]HWHVHQ� D�

Np]]HO�YpJ]HWW�PXQNiN�PXQNDLG �V]�NVpJOHWpW�QDJ\�PpUWpNEHQ�EHIRO\iVROMiN�D�IDMWD��D�WpUiOOiV�

pV�D]��OWHWYpQ\�NRUiYDO�|VV]HI�JJ �PHJOpY �W NHV]iP�LV��



� ��� �

���WiEOi]DW�
�

$]�HOWpU �YiOWR]DWRNEDQ�YpJ]HWW�WHYpNHQ\VpJHN�PXQNDLG �V]�NVpJOHWHL�pV�N|OWVpJHL�
WiEOiQNpQWL�ERQWiVEDQ��

�
�
9iOWR]DW�
V]iPD�

�
7iEOD�
V]iPD�

0XQNDLG ��
V]�NVpJOHW�

$Q\DJ� 0 YHOHWL� $�
WHYpNHQ\VpJ�

� � � Np]L�
yUD�

JpSL�
yUD�

N|OWVpJ�
)W�

|VV]HV�
N|OWVpJH��)W�

� ��� � ���� ��� ������� �������� ��������
� ��� � ���� ��� ������� �������� ��������
� ��� � ���� ��� ������� �������� ��������
��� ��� � ���� ��� �������� �������� ��������
� ��� � ���� ��� ������� �������� ��������
� ��� � ���� ��� ������� �������� ��������
� � ������ ���� �������� �������� ����������
� D����YiOWR]DW��

��iEDQ�
������ ������ ������ ������ ������

� ��� � ���� ��� ������� �������� ��������
� ��� � ���� ��� ������� �������� ��������
��� ��� � ���� ��� ������� �������� ��������
� ��� � ���� ��� �������� �������� ��������
� ��� � ���� ��� ������� �������� ��������
� ��� � ���� ��� ������� �������� ��������
� � � ����� ���� �������� �������� ����������
� � � ����� ����� ����� ����� �����
� ��� � � ���� ��� �������� �������� ��������
� ��� � � ���� ��� ������� �������� ��������
��� ��� � � ���� ��� ������� �������� ��������
� ��� � � ���� ��� �������� �������� ��������
� ��� � � ���� ��� ������� �������� ��������
� ��� � � ���� ��� ������� �������� ��������
� � ������ ���� �������� ���������� ����������
� D����YiOWR]DW�

���iEDQ�
������� ������� ������� �������� �������

)RUUiV��VDMiW�DGDW�

�

$� JpSSHO� YpJ]HWW�PXQNiN� YRQDWNR]iViEDQ� D�PXQNDLG �V]�NVpJOHW�PiU� NHYHVHEE� WpQ\H] W O�

I�JJ�� 0pUWpNpW� EHIRO\iVROKDWMD� D� WpUiOOiV�� D� GRPERU]DWL� YLV]RQ\RN� DODNXOiVD�� D� WDODM� IL]LNDL�

iOODSRWiEyO�DGyGy�P YHOKHW VpJH�pV�D�WiEOD�PHJN|]HOtWpVpKH]�V]�NVpJHV�LG WpWHO�LV��

�

$� N|OWVpJHN� LG EHQL� HOWROyGiViW� D� ���PHOOpNOHW� LV�PHJPXWDWMD�� GH� VRNNDO� V]HPOpOHWHVHEE�� KD�

PXQNDP YHOHWHQNpQW� RV]ORSGLDJUDPRQ� LV� NLPXWDWMXN�� $]� LQSXWRNDW� OHJLQNiEE� ~J\�
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pU]pNHOWHWM�N�� KD� MHOHQWNH]pV�N� VRUUHQGMpEHQ� iEUi]ROMXN�� $]� RV]ORSGLDJUDPRNDW� PLQG� D� KDW�

WiEOiQiO� D]� RSWLPiOLV� LG MiUiVL� YiOWR]DWUD� ���� YiOWR]DW�� ([FHO� WiEOi]DWNH]HO � SURJUDP�

VHJtWVpJpYHO� NpV]tWHWWHP� HO�� 7HUMHGHOPL� RNRN� PLDWW� D]� RV]ORSGLDJUDPRN� N|]�O� D� V]|YHJHV�

UpV]EHQ� FVDN� HJ\HW� KHO\H]WHP� HO� ���� iEUD� ��� WHOMHV� WHUMHGHOHPEHQ� D� ���PHOOpNOHW� WDUWDOPD]]D�

D]RNDW���

�

$]� HJ\HV� PXQNDP YHOHWQpO� NpW� N|OWVpJWpWHO� MHOHQWNH]LN�� MHOHQWNH]KHW�� 1HYH]HWHVHQ� D]�

DQ\DJN|OWVpJ� �YLOiJRV� RV]ORS�� pV� D� P YHOHWL� N|OWVpJ� �V|WpW� RV]ORS��� $� V]HUNHV]WHWW� JUDILNRQ�

PHJPXWDWMD�� KRJ\� OpQ\HJHV� N�O|QEVpJHN� PXWDWNR]QDN� D]� HJ\HV� PXQNDP YHOHWHN� N|OWVpJHL�

N|]|WW�pV�D�P YHOHWHN�MHOHQW V�UpV]pQpO�DQ\DJN|OWVpJ�QHP�WDOiOKDWy���

�

$�N|OWVpJHN�QDJ\ViJUHQGMH� ��PXQNDP YHOHWHQNpQW� LV� �� D]�HJ\HV�JUDILNRQRNRQ�EHO�O� MHOHQW V�

N�O|QEVpJHW�PXWDW��WRYiEEi�OiWKDWMXN��KRJ\�D�NpW�OHJMHOHQW VHEE�N|OWVpJWpWHO�D�P WUiJ\i]iV�pV�

D� V]�UHW�� $�P WUiJ\i]iVQiO� DQ\DJ�� pV�P YHOHWL� N|OWVpJ� LV� MHOHQWNH]LN��PtJ� D� V]�UHWQpO� FVDN�

P YHOHWL�N|OWVpJJHO�WDOiONR]XQN��DPHO\�D]�|VV]HV�W|EELQpO�MHOHQW VHEE��

�

$]� HJ\HV� WiEOiN� DGDWDLW� EHPXWDWy� RV]ORSGLDJUDPRNDW� |VV]HYHWYH� PHJiOODStWKDWMXN�� KRJ\� D�

N|OWVpJHN�HOWpU �QDJ\ViJUHQGM�N�PHOOHWW�KDVRQOy�V]HUNH]HWHW�DONRWQDN��$]�HOWpU �QDJ\ViJUHQG�

RNiW� NHUHVYH� PHJiOODStWKDWy�� KRJ\� D� N�O|QEVpJ� MHOHQW V� UpV]H� D]� HOWpU � WiEODQDJ\ViJEyO�

DGyGLN�� PHO\KH]� NLVHEE� PpUWpNEHQ� KR]]iDGyGLN� D� P YHOpVPyGEyO� DGyGy� N�O|QEVpJ� LV�� $�

QpJ\HV� WiEOiQiO� D]� V]� IRO\DPiQ� V]�UHW� XWiQ� V]HUYHVWUiJ\i]iVW� LV� EHLNWDWWDN�� DPHO\� ~M�

N|OWVpJFV~FVRW�HUHGPpQ\H]HWW��

�
$�P YHOpVPyGEyO��D�WpUiOOiVEyO�pV�D�W NHV]iPEyO�DGyGy�HOWpUpVHN�NLPXWDWKDWyViJD�pUGHNpEHQ�

D� WiEODPpUHWE O� V]iUPD]y�N�O|QEVpJHNHW�D���� WiEOi]DW�DGDWDLQDN�IHOGROJR]iViYDO�HOW QWHWWHP��

ËJ\� D]� HJ\� KD�UD� YRQDWNR]y� iWV]iPtWiVVDO� Q\HUW� DGDWRNNDO� HOYpJH]WHP� D� VWDWLV]WLNDL�

|VV]HKDVRQOtWiVW�� PHO\HW� D� ��� WiEOi]DW� WDUWDOPD]�� $� WiEOi]DWEDQ� NLV]iPtWRWWDP� D]� HJ\HV�

LG MiUiVL� YiOWR]DWRN� iWODJiW�� PHO\E O� OiWKDWy�� KRJ\� PLQG� D� Np]L�� PLQG� D� JpSL� PXQNiNQiO� D�

YiOWR]DWRN�N|]|WW�HOWpUpV�PXWDWNR]LN��
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$�V] O P YHOpV�PXQNDLG �V]�NVpJOHWpQHN�pV�DQ\DJN|OWVpJpQHN�|VV]HKDVRQOtWiVD�YDULDQFLD�DQDOt]LVVHO��HOWpU �LG MiUiVL�YiOWR]DWRN�HVHWpQ��

���KD�UD�YHWtWHWW�pUWpNHNE O��WiEODKDWiV�NLV] UpVpYHO��

�

0XWDWyN� 0XQNDLG �V]�NVpJOHW��yUD�� .|OWVpJHN��H)W��

9iO�� Np]L� JpSL� DQ\DJ� P YHOHWL� |VV]HV�

WR]DWRN� iWODJ� �
� V]yUiV

�

� iWODJ� �
� V]yUiV

�

� iWODJ� �
� V]yUiV

�

� iWODJ� �
� V]yUiV

�

� iWODJ� �
� V]yUiV

�

�

��� ���� ����� ���� ����� ����� ����� ������ ����� ����� ������ ����� ����� ������ ����� ������

��� ���� ������ ���� ����� ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ������

��� ���� ������ ���� ����� ������ ����� ������ ������ ����� ������ ������ ����� �������� ������ ������

6]' � �� ����� ���� �� ���� ���� �� ���� ���� �� ���� ���� �� ���� ���� ��

) ��� ��� � ����� �� ����� �� ����� �� ����� �� ����� ��

6]LJQLI�� S������ �� S������ �� S������ �� S������ �� S������ ��
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0HJMHJ\]pVHN��V]yUiV

�

� �D���WiEOD�N|]|WWL�iWODJRV�HOWpUpV��V]yUiV��

� � �) ��� ��� � ���pV����V]DEDGViJIRNEDQ�V]iPtWRWW�)�pUWpN�D�YiOWR]DWRNDW�|VV]HKDVRQOtWy�YDULDQFLD�DQDOL]LVEHQ��
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� �D�����YiOWR]DW���iEDQ��



$]�iWODJRV�PXQNDLG �V]�NVpJOHWL�pUWpNHN�|VV]HKDVRQOtWiViEyO�PHJiOODStWKDWy��KD�D]�RSWLPiOLV�

LG MiUiVL�YiOWR]DWRW�WHNLQWM�N������QDN��KRJ\�D�FVDSDGpNV]HJpQ\�LG MiUiV�HVHWpQ�D�PXQNDLG �

V]�NVpJOHW�FV|NNHQ��������LOOHWYH������NDO���$�FVDSDGpNRV�LG MiUiVL�YiOWR]DWQiO�YLV]RQW�Q �D�

PXQNDLG �V]�NVpJOHW� ������NDO�� LOOHWYH� �����NDO��� $� Q|YHNHGpV� HOWpU � PpUWpN �� D� Np]L�

PXQNiNDW�QHP�RO\DQ�PpUWpNLJ�YiOWR]WDWMD�D]�LG MiUiVEHOL�HOWpUpV��PLQW�D�JpSL�PXQNiNDW��KLV]HQ�

D�JpSL�PXQNiNQiO�D�WDODMP YHOpVUH�pV�SHUPHWH]pVUH�IRUGtWRWW�LG ��D�PXQNDP YHOHWHN�V]iPiQDN�

YiOWR]iViEyO� LV� DGyGyDQ� PyGRVXO�� 7RYiEEi� PHJiOODStWKDWy�� KRJ\� D� Np]L� pV� JpSL�

PXQNDP YHOHWHN� PXQNDLG �V]�NVpJOHWH� LV� KDVRQOyDQ� YiOWR]LN�� PLQGHJ\LN� HVHWEHQ�

V]LJQLILNiQV�N�O|QEVpJ� WDSDV]WDOKDWy��$����PHOOpNOHW� WiEOiL�N|]|WWL� iWODJRV�HOWpUpV� �V]yUiV�� LV�

D]W�PXWDWMD��KD�D� WiEOiN�PpUHWpE O�DGyGy�N�O|QEVpJHW�NLLNWDWMXN��D]RQRV� LG MiUiVL�YLV]RQ\RN�

PHOOHWW� LV� MHOHQW V� D]� HOWpUpV� D� PXQNDLG �V]�NVpJOHW�NEHQ�� (QQHN� RND� D� P YHOpVPyG�

N�O|QE|] VpJpE O��D�W NHV]iP�HOWpU VpJpE O�pV�D]�pO �W NpN�DUiQ\iEyO�DGyGLN��

�

$]� LG MiUiVL� PyGR]DWRN� YiOWR]iViYDO� PyGRVXO� D]� DQ\DJIHOKDV]QiOiV�� $� ��� YiOWR]DWKR]�

YLV]RQ\tWYD�D]����YiOWR]DW�HVHWpQ�PLQWHJ\������NDO�NLVHEE��PtJ�D����HVHWpEHQ������NDO�W|EE��

$]� HOV � YiOWR]DW� HVHWpQ� QDJ\REE�PpUY � D� FV|NNHQpV��PLYHO� HJ\�N|OWVpJHV�SHUPHWH]pVW� OHKHW�

PHJWDNDUtWDQL��PtJ� D�KDUPDGLN�YiOWR]DWQiO�HJ\�SOXV]�SHUPHWH]pVL� IRUGXOy� MHOHQWNH]LN��DPHO\�

D]RQEDQ�D]�ÄROFVyEE´�DQ\DJN|OWVpJ �EHDYDWNR]iVRN�N|]p�WDUWR]LN��

�

$� P YHOHWL� N|OWVpJHN� RV]ORSEDQ� |VV]HYRQiVUD� NHU�OWHN� D� Np]L� pV� D� JpSL� PXQNiN�� (EE O�

N|YHWNH] HQ� D� Np]L� pV� JpSL� PXQNiN� HOWpU � Q|YHNHGpVL�� LOOHWYH� FV|NNHQpVL� �WHPpQHN�

|VV]HYRQiViEyO�PHJiOODStWKDWy��KRJ\�D�JpSL�PXQNiN�QDJ\REE�DUiQ\~�Q|YHNHGpVpE O�DGyGyDQ�

D�P YHOHWL� N|OWVpJHN�|VV]HVVpJpEHQ�D�PiVRGLN�YiOWR]DWKR]�YLV]RQ\tWYD�D]�HOV QHN������NDO�

NHYHVHEE� D� N|OWVpJH�� PtJ� D� KDUPDGLNQiO� ���Q\L� N|OWVpJW|EEOHW� MHOHQWNH]LN�� $� N|OWVpJHN�

|VV]HJ]pVpQpO� D� YiOWR]DWRN� N|]|WWL� N�O|QEVpJ� NLHJ\HQOtW GLN�� $]� LV� PHJILJ\HOKHW �� KRJ\� D�

N|OWVpJHN� D� YiOWR]DWRNRQ� EHO�O� LV� QDJ\� V]yUiVW� PXWDWQDN�� $]� HJ\HV� YiOWR]DWRN� N|]|WW�

V]LJQLILNiQV�N�O|QEVpJHW�WDSDV]WDOWDP��

�

�
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�����$]��OWHWYpQ\HN�IHQQWDUWKDWyViJiQDN�DGRWWViJDL�pV�OHKHW VpJHL�

�

$]�DGRWWViJRN�D�OHKHW VpJHNHW�LV�N|UYRQDOD]]iN��pV�D�WHUPHV]W N�pOQLDNDUiViYDO�I V]HUH]YH��D�

IHQQWDUWKDWyViJ� LJpQ\pQHN� pV� OHKHW VpJHLQHN� ILJ\HOHPEH� YpWHOpUH� NpV]WHWQHN�� $GRWWViJNpQW�

NHOO� IHOW�QWHWQL� D� V] O VJD]GD� VDMiWRV� VWUDWpJLDL� JRQGRONRGiViW� LV�� PHO\� PLQGLJ� EL]DNRGy��

RSWLPLVWD�� IRO\DPDWRVDQ� D� MREE� pYHNHW� YiUMD��$� ERUV] O WHUPHV]WpV� VDMiWRVViJDLEyO� DGyGyDQ�

JD]GiONRGiVL�IRJiVDLQDN�WiUKi]D�E YHEE��NLV]ROJiOWDWRWWViJD�U|YLG�WiYRQ�NLFVL��KRVV]DEE�WiYRQ�

PiU�DOWHUQDWtYYi�YiOLN��

�

$� JD]GDViJRN� |NRQyPLDL� IHQQWDUWKDWyViJiQDN�� GH� HJ\EHQ� D� WiMHJ\VpJ� |NROyJLDL�

IHQQWDUWKDWyViJiQDN� OHJQDJ\REE� ]iORJD� pV� N|OWVpJWpWHOH� D]� ~MUDWHUPHOpV� V]HPSRQWMiEyO� D�

WHOHStWpVHN�PpUWpNpQHN�pV�D]RN�EHUXKi]iVLJpQ\pQHN�YL]VJiODWD��

�

$�EHUXKi]iVRN�PpUWpNpW�pV�PLQ VpJpW�EHIRO\iVROMD��KRJ\��

��HJ\V]HU �~MUDWHUPHOpVU O���

��YDJ\�E YtWHWW�~MUDWHUPHOpVU O�EHV]pO�QN���

�

$�ERUV] O WHUPHV]WpV�YRQDWNR]iViEDQ�PLQGNpW�DOWHUQDWtYD�V]yED� M|KHW��$]�iJD]DW�U|YLG�WiY~�

HONpS]HOpVHL� N|]|WW� �� D� WpUVpJEHQ�� �� D]� HJ\V]HU � ~MUDWHUPHOpV� EL]WRVtWiVD� LV� HO UHOpSpVW�

MHOHQWHQH�� $� WHUP DODSRN� PHJ~MtWiVD� D� YL]VJiOW� JD]GDViJ� YRQDWNR]iViEDQ� LV� D]� HJ\V]HU �

~MUDWHUPHOpV�IHQQWDUWKDWyViJiQDN�EL]WRVtWiViW�FpOR]]D��

�

0LW�LV�MHOHQW�PLQGH]�D�FVDOiGL�JD]GDViJRN�IHQQWDUWKDWyViJiQDN�ROGDOiUyO"�(OV �JRQGRODWNpQW�D]�

�OWHWYpQ\HN�iOODJiQDN�MDYtWiVD��D]�HO|UHJHGpV�PHJiOOtWiVD�MHOHQMHQ�PHJ��
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M|YHGHOPpW� EHFV�OM�N� PHJ�� pV� D]W� D� EHUXKi]iVW� WDUWMXN� PHJIHOHO QHN� DPHO\LNQpO� H]DODWW� D]�
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���IHMOHV]WpVL�OHKHW VpJHN�PHJV] QQHN��(EE O�N|YHWNH] HQ�QDSMDLQNEDQ�QHP�D�WHUPHOpVEHQ��
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���WHNLQWHQG �D]]DO��KRJ\�D�JD]GDViJRN�IHMOHV]WpVpQpO�D�NRQFHQWUiFLyUD�NHOO�W|UHNHGQL�DGiV��

���YpWHO�pV�FVHUH�DONDOPD]iViYDO�LV�D�KHO\HV�WiEODPpUHW�NLDODNtWiVD�pUGHNpEHQ��$�WiEODPpUHW�pV��

���JD]GDViJL�PpUHW�Q|YHOpVH�HOV VRUEDQ�D�ERUV] O �M|YHGHOHPWHUPHO �NpSHVVpJpQHN�I�JJYpQ\H���

���$�WiEOD�PpUHW�D�KDWpNRQ\�WHUPHOpVW�NHOO�VHJtWVH��D]�RSWLPiOLV�WiEODPpUHW�NLDODNtWiViYDO��D��

���PXQNDWHU�OHW�YiOWR]WDWiViQDN�LGHMpW�PLQLPDOL]iOQL�OHKHVVHQ��$]�DONDOPD]RWW�P YHOpVL��

���PyGRN�IHMOHV]WpVW�LJpQ\HOQHN��NLVHEE�WpUiOOiV�PHOOHWWL�QDJ\REE�KHNWiURQNpQWL�W NHV]iP��
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���UHiOIRO\DPDWDLQDN�WHUYH]pVpKH]�HO Q\|VHQ�DONDOPD]KDWy��D�QRUPDWtY�PXQNDLG �V]�NVpJOHWL��

���pUWpNHN�LVPHUHWpEHQ�pV�IHOKDV]QiOiViYDO��D�&30�PyGV]HUUHO�NpV]tWHWW�KiOy��GH�D��
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���5$036�PyGV]HU�WHNLQWKHW �FpOUDYH]HW EEQHN��$�MHOHQ�pUWHNH]pV�HUHGPpQ\HL�D�KiOyGLDJUDP��

���HOMiUiV�HOWHUMHV]WpVpW�pV�V]pOHVN|U �DONDOPD]iViW�WiPRJDWMiN��$�IHQROyJLDL�Ii]LVRNUD�DODSR]RWW��

���KiOyWHUYH]pV�DGWD�N|OWVpJ�FV|NNHQWpVL�OHKHW VpJHN�NLKDV]QiOiVD�pUGHNpEHQ�MDYDVORP�D��

���N�O|QE|] �WtSXV�KiOyN�NLGROJR]iViW�pV�WHUMHV]WpVpW��$�IHQROyJLDL�Ii]LVRNUD�pS�O ��

���KiOyWHUYH]pVL�PyGV]HUHNHW�MDYDVORP�D�V] O WHUPHV]WpVVHO�IRJODONR]y�YDODPHQQ\L��

���IHOV RNWDWiVL�LQWp]PpQ\�WDQDQ\DJiED�EHpStWHQL�pV�RNWDWQL��$�NXWDWiVL�HUHGPpQ\HN�DODSMiQ��

���LJD]ROWQDN�WDUWRP��KRJ\�D�WHUPpVPLQ VpJ�HJ\LN�]iORJD�D�V]DNV]HU �Q|YpQ\YpGHOHP��PHO\�D��

���PHJHPHOW�YHJ\V]HUiUDN�PHOOHWW�LV�HOIRJDGKDWy�N|OWVpJV]LQWHQ�WDUWKDWy����������(]W�D��
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���N|OWVpJHN�LV�PHJYiOWR]QDN��PHO\HW�PLQGHQ�JD]GDViJL�pYEHQ�REMHNWtY�WpQ\H] QHN�NHOO��

���WHNLQWHQ�QN��$�WiSDQ\DJ�YLVV]DSyWOiV�V]�QHWHOWHWpVH�D�WHUPHV]WpV�VRUiQ�FVDN�LGHLJOHQHV��

���MHOOHJ �OHKHW��D�V]�QHWHOWHWpVE O�DGyGy�OiWV]DWM|YHGHOPHN�QHP�WHNLQWKHW N�YDOyV��

���M|YHGHOPHNQHN��

�

��$�WpQ\OHJHV�pV�YDOyV�N|OWVpJHOHPHN�WXGDWRV�J\ MWpVpYHO�pV�HOHP]pVpYHO�NHOO�D��

���ERUV] O WHUPHV]WpV�WLV]WD�M|YHGHOPpQHN�NLV]iPtWiViW�EL]WRVtWDQL��$�WHUPpNSiO\D�UpV]WYHY L��

���QDJ\REE�WROHUDQFLiW�WDQ~VtWKDWQiQDN�HJ\PiV�LUiQW��PLYHO�MHOHQ�KHO\]HWEHQ�D]�DODSDQ\DJ��

���WHUPHO �NLV]ROJiOWDWRWWViJD�D�OHJQDJ\REE�����������$�WHUPHO W�D�V] O NXOW~UD�LUiQWL�V]HUHWHW��

���QDSMDLQNEDQ�pV�N|]pSWiYRQ�YDOyV]tQ OHJ�iWVHJtWL�D�JD]GiONRGiV�QHKp]VpJHLQ��$]�LG ��

���HO UHKDODGWiYDO�D�V]HUHWHW�pU]pNHOKHW �FV|NNHQpVpW�LV�WDSDV]WDOKDWMXN��$]�DODSDQ\DJ�WHUPHO ��

���FVDOiGL�JD]GDViJRNEDQ��|NRQyPLDL�WpQ\H] N�PHOOHWW��MHOHQ�YDQ�D�WHUP I|OG��D�V] O ��D��

���V]DEDGEDQ�YpJ]HWW�PXQND���D�WHUPHOpVL�WUDGtFLy�V]HUHWHWH��DPHO\�D�V] O WHUPHV]WpV��
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��$�WiMHJ\VpJ�DJURWHFKQLNDL�VDMiWRVViJDL��D�ERUV] O IDMWD�LJpQ\H�pV�D�PXQNDV]HUYH]pV��

���|VV]KDQJMD�DODSMiQ�NHOO�PHJKDWiUR]QL�D�WHOHStWpV�PyGMiW�pV�WHFKQROyJLiMiW��$]�iOODPL��

���WiPRJDWiV�PpUWpNH�D�N|OWVpJV]HUNH]HWEHQ�NLPXWDWRWW���pV�D�W|UYpQ\EHQ�PHJIRJDOPD]RWWQiO��

���NLVHEE��PLYHO�D�VDMiW�PXQND�pV���DQ\DJ�HOV]iPROiViW�D�V]iPYLWHOL�W|UYpQ\�QHP�WHV]L�OHKHW Yp���

���$�WHOHStWpVHN�QDJ\ViJD���D�JD]GDViJ�PpUHWHLW O�I�JJHWOHQ�O���pYHQWH�PLQLPiOLVDQ����RV��

���OpSWpN �NHOO�OHJ\HQ����WHUP �pYHW�IHOWpWHOH]YH��$]�LQSXW�iUDN�D�WHOHStWpVHN�~MUD�LQGXOiViYDO��

���XJUiVV]HU HQ�PHJQ WWHN��+iURP�pY�DODWW�����NDO��
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�

$� ERUV] O WHUPHV]WpV� D�PDJ\DU�PH] JD]GDViJ� HJ\LN� OHJW|EE� JRQGGDO� N�]G � iJD]DWD� DQQDN�

HOOHQpUH��KRJ\�D�IHOKDOPR]yGy�NXWDWiVL�HUHGPpQ\HN�D�WHUPHV]WpV�IHMO GpVpW�HUHGPpQ\H]WpN��$�

KDJ\RPiQ\RN� iSROiVD� iWKDWMD� D]� iJD]DWRW�� $� ERUV] O WHUPHV]WpV� WHOMHV� UHQGV]HUpEHQ�

YLOiJV]HUWH�pV�QiOXQN�LV�IRUUDGDOPL�YiOWR]iVRN�N|YHWNH]WHN�EH��$�IHMO GpV�HOOHQpUH�D�Q|YpQ\L�

NXOW~UiN� HJ\LN� OHJPXQNDLJpQ\HVHEE� Q|YpQ\H� D� V] O �� PHO\QpO� D� WHUPHV]WpVWHFKQROyJLD�

IHMOHV]WpVH� PLQGLJ� D� WHUPpV� PHQQ\LVpJL� pV� PLQ VpJL� Q|YHOpVpW� pV� D� UiIRUGtWRWW� Np]LPXQND�

FV|NNHQWpVpW��H]HQ�NHUHV]W�O�YpJV �VRURQ�D�M|YHGHOHP�PD[LPDOL]iOiViW�FpOR]WD�PHJ��

�

.XWDWyPXQNiP�VRUiQ�YL]VJiOWDP�D�N�O|QE|] �P YHOpVPyGRN�HOWpU �PXQNDLG �V]�NVpJOHWpW��

KiOyWHUYHW� NpV]tWHWWHP� D� PXQNDLG �V]�NVpJOHWUH� DODSR]YD�� HOWpU � LG MiUiVL� YiOWR]DWRNUD��

WRYiEEi�YL]VJiOWDP�D�NXWDWiVL� LG V]DNEDQ�D� WHUPHV]WpVL�N|OWVpJHN�DODNXOiViW��$]��OWHWYpQ\HN�

IHQQWDUWKDWyViJiQDN�PHJiOODStWiViKR]�D�WHOHStWpVHN�N|OWVpJHLQHN�YiOWR]iViW�YL]VJiOWDP�PHJ��

$�NXWDWiV�QpJ\�MyO�HOKDWiUROKDWy�UpV]WHU�OHWUH�RV]WKDWy��$]�pUWHNH]pV�HOV �UpV]pEHQ�D�NXWDWiVL�

SUREOpPD�EHKDWiUROiViYDO� IRJODONR]WDP��NLHPHOWHP�D]RNDW� D� FpORNDW�� DPHO\HNHW� D�NpV EELHN�

VRUiQ�PHJYiODV]ROWDP��$]� pUWHNH]pV�PiVRGLN� UpV]pEHQ� D� WpPiKR]� NDSFVROyGy� V]DNLURGDORP�

IHOGROJR]iViW��HOHP]pVpW�YpJH]WHP�HO���

�

$� KDUPDGLN� IHMH]HWEHQ� D� NXWDWiV� WiUJ\iYDO� pV� PyGV]HUHLYHO� IRJODONR]WDP�� %HPXWDWWDP� D�

PRGHOOJD]GDViJRW�� DKRO� D]� DGDWJ\ MWpVW� OHIRO\WDWWDP�� PDMG� D� PXQNDLG �V]�NVpJOHWL� pUWpNHN�

PHJiOODStWiViKR]�KDV]QiOW�PXQNDV]HUYH]pVL�PyGV]HUHNHW�VRUROWDP�IHO�pV�HOHPH]WHP���

�

$]� pUWHNH]pV� QHJ\HGLN� IHMH]HWpEHQ� D� VDMiW� NXWDWiVL� HUHGPpQ\HNHW� IRJDOPD]WDP� PHJ�� $�

SUREOpPD� WiUVDGDOPL� N|U�OKDWiUROiViYDO� NH]GWHP� D� OHJQDJ\REE� IHMH]HWHW�� 0XQNDV]HUYH]pVL�

PRGHOOHNHW� NpV]tWHWWHP�� PHO\EHQ� IHQROyJLDL� Ii]LVRN� ILJ\HOHPEHYpWHOpYHO� D� PXQNiN�

VRUUHQGMpEHQ� PHJiOODStWRWWDP� D]� HJ\HV� WHYpNHQ\VpJHN� PXQNDLG �V]�NVpJOHWpW��

gVV]HKDVRQOtWRWWDP�NpW�P YHOpVL�PyG�WHYpNHQ\VpJ��pV�PXQNDLG �V]HUNH]HWpW�HOWpU �WpUiOOiVRN�

PHOOHWW�� $� WHYpNHQ\VpJHN� NDSDFLWiVLJpQ\pQHN� LVPHUHWpEHQ� HONpV]tWHWWHP� pV� HOHPH]WHP� D�

PRGHOOJD]GDViJ� KiOyWHUYpW� HOWpU � LG MiUiVL� YiOWR]DWRNUD�� $� NLDODNtWRWW� KiOy� DONDOPDV� D�

UHiOIRO\DPDWRN�WpUEHQ�pV�LG EHQ�W|UWpQ �PHJMHOHQtWpVpUH��YDODPLQW�VHJtWVpJpYHO�WHYpNHQ\VpJHN�

]DYDUWDODQ�OHERQ\ROtWiViUD��
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$]� HONpV]tWHWW� KiOyWHUYHN� WHYpNHQ\VpJHLQHN� LVPHUHWpEHQ� HONpV]tWHWWHP� D]� HJ\HV� LG MiUiVL�

YiOWR]DWRN�N|OWVpJHLQHN�|VV]HKDVRQOtWiViW��0HJiOODStWRWWDP��KRJ\�D]�HOWpU �LG MiUiVL�IHOWpWHOHN�

PHOOHWW�MHOHQWNH] �N|OWVpJHN�N�O|QEVpJH�V]LJQLILNiQV��

�

7RYiEELDNEDQ� PHJYL]VJiOWDP� D� WHUP � �OWHWYpQ\HN� N|OWVpJV]HUNH]HWpW�� PHO\E O��

PHJiOODStWRWWDP��KRJ\�D�NXWDWiVL�LG V]DNEDQ�D�M|YHGHOPH] VpJ�URPORWW�pV�D]�2ODV]UL]OLQJ�IDMWD�

HVHWpQ� YHV]WHVpJHVVp� YiOW� D� WHUPHV]WpV�� $� YL]VJiODWDLP� D]W� PXWDWWiN�� KRJ\� D� NLPXWDWRWW�

N|OWVpJHN�HJ\�UpV]pYHO�D�WHUPHV]W �QHP�V]iPRO��tJ\�M|YHGHOHPpU]HWH�Q ��

�

$� VDMiW� NXWDWiVL� HUHGPpQ\HN� XWROVy� UpV]pEHQ� D]� �OWHWYpQ\HN� IHQQWDUWKDWyViJiQDN� pV�

PHJWpU�OpVpQHN� OHKHW VpJHLYHO� IRJODONR]WDP�� 0HJiOODStWRWWDP�� KRJ\� MHOHQ� iUYLV]RQ\RN�

PHOOHWW�� ����RV� iOODPL� WiPRJDWiV� ILJ\HOHPEHYpWHOpYHO�� D]� ~M� �OWHWYpQ\HNQpO� D� EHOV �

PHJWpU�OpVL�NDPDWOiE�������

�

(QQHN� N|YHWNH]WpEHQ� D� WHUPHOpVW� IHQQWDUWMD� D� QHKp]� JD]GDViJL�SLDFL� IHOWpWHOHN� PHOOHWW� LV�

iWPHQHWLOHJ�OHPRQGYD�PpJ�D]�HJ\V]HU �~MUDWHUPHOpV�OHKHW VpJpU O��$]�LO\HQ�M|YHGHOPL�KHO\]HW�

D]� pOHWV]tQYRQDO�� pOHWPLQ VpJ� URYiViUD� LV� PHKHW�� (]W� D� MHOHQVpJHW� QHYH]LN� PpJ� D�

V]DNLURGDORPEDQ�LV�D�NLVHEE�JD]GDViJRN�QDJ\REE�pOHWNpSHVVpJpQHN��NUt]LVW UpVpQHN��

�
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:LQH�JUDSH� JURZLQJ� LV� RQH� RI� WKH� PRVW� SUREOHPDWLF� EUDQFKHV� RI� +XQJDULDQ� DJULFXOWXUH�� LQ�

VSLWH� RI� WKH� IDFW� WKDW� DFFXPXODWLQJ� UHVXOWV� LQ� UHVHDUFK� KDYH� XOWLPDWHO\� UHVXOWHG� LQ� WKH�

GHYHORSPHQW�RI�JURZLQJ��&KDULVKLQJ�WUDGLWLRQ�KDV�DOZD\V�EHHQ�SUHVHQW�LQ�YLQH�FXOWLYDWLRQ��,Q�

WKH�ZKROH�V\VWHP�RI�ZLQH�JUDSH�JURZLQJ��WKHUH�KDYH�EHHQ�UHYROXWLRQDU\�FKDQJHV�DOO�RYHU�WKH�

ZRUOG�� LQFOXGLQJ� +XQJDU\� DV� ZHOO�� 'HVSLWH� DOO� WKH� GHYHORSPHQW�� RI� DOO� WKH� SODQW� YDULHWLHV��

XQGRXEWHGO\� LW� LV�YLQH� WKDW� LV� WKH�PRVW� ODERXU� LQWHQVLYH�SODQW��'HYHORSLQJ� WKH� WHFKQRORJ\�RI�

JURZLQJ�KDV�DOZD\V�EHHQ�DLPHG�DW�LQFUHDVLQJ�TXDQWLW\�DQG�TXDOLW\�WKURXJK�GHFUHDVLQJ�PDQXDO�

ODERXU��ZKLFK�XOWLPDWHO\�WHQGHG�WR�LQFUHDVH�SURILWDELOLW\��

�

'XULQJ�P\� UHVHDUFK� ,� LQYHVWLJDWHG� WKH�GLIIHUHQW�ZRUNLQJ�WLPH�GHPDQGV�RI�YDULRXV�PRGHV�RI�

FXOWLYDWLRQ�� ,� PDGH� QHWZRUN� DQDO\VLV� EDVHG� RQ� ZRUNLQJ� WLPH� GHPDQG�� GLIIHUHQW� ZHDWKHU�

FRQGLWLRQV�� ,� ZDV� DOVR� GRLQJ� UHVHDUFK� LQWR� WKH� WUHQGV� RI� JURZLQJ�FRVWV�� 7R� VWDWH� WKH�

PDLQWDLQDELOLW\�RI�YLQH�ODQGV��,�VWXGLHG�FKDQJLQJ�FRVWV�RI�SODQWLQJ��7KLV�UHVHDUFK�LQYROYHV�IRXU�

VHSDUDWH� ILHOGV�� ,Q� WKH� ILUVW�SDUW�RI� WKH�GLVVHUWDWLRQ�,�ZDV�WU\LQJ�WR�ILQG�WKH�ERXQGDULHV�RI� WKH�

UHVHDUFK� WRSLF�� LGHQWLI\LQJ� WKH� DLPV� ,� ODWHU�RQ� IRXQG�DQ� DQVZHU� WR�� ,Q� WKH�VHFRQG�SDUW� ,�ZDV�

GHDOLQJ�ZLWK�VSHFLDO�OLWHUDWXUH�UHODWLQJ�WR�WKH�WRSLF��

�

,Q�WKH�WKLUG�SDUW�,�GHDOW�ZLWK�WKH�WRSLF�RI�WKH�UHVHDUFK�DQG�LWV�PHWKRGV��LQWURGXFLQJ�WKH�PRGHO�

IDUP�ZKHUH�,�FROOHFWHG�GDWD��WKHQ�,�HQOLVWHG�DQG�DQDO\VHG�WKH�PHWKRGV�RI�ZRUN�RUJDQLVDWLRQ�,�

XVHG�WR�VWDWH�WKH�YDOXHV�RI�ZRUNLQJ�WLPH�UHTXLUHPHQWV��

�

,Q�WKH�IRXUWK�SDUW�,�GHVFULEHG�P\�RZQ�UHVHDUFK�DQG�LWV�UHVXOWV��7KH�ORQJHVW�VHFWLRQ�ZDV�GHDOLQJ�

ZLWK�WKH�VRFLDO�DVSHFW�RI�WKH�SUREOHP��,�PDGH�ZRUN�RUJDQLVDWLRQDO�PRGHOV��ZKHUH���LQ�WKH�RUGHU�

RI�ZRUNLQJ�WDVNV� FRXULGHULQJ� SKHQRORJLFDO� SKDVHV�� ,�ZRUNHG� RXW� WKH�ZRUNLQJ� WLPH�GHPDQGV�

IRU�FHUWDLQ�DFWLYLWLHV��,�FRPSDUHG�WKH�VWUXFWXUH�RI�DFWLYLWLHV�DQG�ZRUNLQJ�WLPH�UHTXLUHPHQWV�IRU�

WKH� WZR�PRGHOV�RI� FXOWLYDWLRQ�ZLWK�GLIIHUHQW� VSDFLQJV��/HDUQLQJ� WKH� FDSDFLW\� UHTXLUHPHQW�RI�

WKH� DFWLYLWLHV�� ,� PDGH� DQG� DQDO\VHG� QHWZRUN� SODQQLQJ� IRU� GLIIHUHQW� W\SHV� RI� ZHDWKHU�� 7KH�

QHWZRUN� ,� ZRUNHG� RXW� LV� VXLWDEOH� IRU� UHSURGXFLQJ� UHDO� SURFHVVHV� LQ� VSDFH� DQG� WLPH� DQG� IRU�

FDUU\LQJ�RXW�FHUWDLQ�DFWLYLWLHV�XQGLVWXUEHGO\��.QRZLQJ�KRZ�WKH�QHWZRUN�SODQV�ZRUNHG��,�PDGH�
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D� FRPSDULVRQ� UHJDUGLQJ� FRVWV� EHWZHHQ� FHUWDLQ�ZHDWKHU� W\SHV�� ,� VWDWHG� WKDW� WKH� GLIIHUHQFH� LQ�

FRVWV�IRU�YDULRXV�ZHDWKHU�YHUVLRQV�ZDV�VLJQLILFDQW��

�

,� DOVR� VWXGLHG� WKH� VWUXFWXUH� RI� FRVWV� IRU� \LHOGLQJ� YLQH�ODQGV� DQG� ,� VWDWHG� WKDW� SURILWDELOLW\�

GHWHULRUDWHG� GXULQJ� WKH� SHULRG� RI� UHVHDUFK�� LQ� WKH� FDVH� RI� ,WDOLDQ�5LHVOLQJ� YDULHW\� LW� EHFDPH�

ORVLQJ��%DVHG�RQ�P\� ILQGLQJV� ,� IRXQG� WKDW� WKH�JURZHU�GLG�QRW� WDNH�SDUW�RI� WKH�H[SHQVHV� LQWR�

DFFRXQW��VR�KH�PXVW�KDYH�KDG�WKH�IHHOLQJ�RI�JURZLQJ�LQFRPH���

�

,Q�WKH�ODVW�VHFWLRQ�RI�P\�GLVVHUWDWLRQ�GHDOLQJ�ZLWK�WKH�UHVXOWV�RI�P\�UHVHDUFK��,�ZDV�VWXG\LQJ�

WKH�SRVVLELOLWLHV�RI�WKH�YLQH�ODQGV¶�PDLQWDLQDELOLW\�DQG�WKHLU�SD\EDFN��,�FDPH�WR�WKH�FRQFOXVLRQ�

WKDW��DW�SUHVHQW�SULFH�FRQGLWLRQV��DW�����JRYHUQPHQWDO�VXEVLG\��WKH�LQWHUQDO�UDWH�RI�UHWXUQ�ZDV�

������

�

$V�D�FRQVHTXHQFH�� WKH�JURZHU�ZLOO�XSNHHS�SURGXFWLRQ�HYHQ�XQGHU�GLIILFXOW�HFRQRPLF�PDUNHW�

FRQGLWLRQV�� WHPSRUDULO\� JLYLQJ� XS� WKH� FKDQFH� RI� VLPSOH� UHSURGXFWLRQ��7KLV� LQFRPH� VLWXDWLRQ�

PLJKW�EH�DFKLHYHG�RQO\�DW�WKH�H[SHQVH�RI�WKH�VWDQGDUG�RI�OLYLQJ��7KLV�LV�WKH�SKHQRPHQRQ�RIWHQ�

FDOOHG�WKH�JUHDWHU�YLWDOLW\�RI�VPDOO�IDUPV��WKHLU�VSHFLDO�FULVLV�HQGXULQJ�DELOLW\��
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�
(]~WRQ� LV� N|V]|Q|P� PLQGD]RNQDN�� DNLN� NXWDWyPXQNiPEDQ� pV� pUWHNH]pVHP� PHJtUiViEDQ�

VHJtWVpJHPUH� YROWDN�� .�O|Q� LV� N|V]|QHWHW� PRQGRN� 3K'� 6RPRJ\L� 6iQGRU� SURIHVV]RU� ~UQDN��

WpPDYH]HW PQHN��'U��6]pOHV�*\XOD�SURIHVV]RU�~UQDN��SURJUDPYH]HW PQHN��'U��%X]iV�*\XOD�

SURIHVV]RU� ~UQDN�� DOSURJUDPYH]HW PQHN�� 3K'� KDELO� .RFVRQGL� -y]VHI� HJ\HWHPL� WDQiU� ~UQDN��

WDQV]pNYH]HW PQHN�� 'U�� .RYiFV� $WWLOD� FtP]HWHV� HJ\HWHPL� GRFHQV� ~UQDN��'U�� /DNQHU� =ROWiQ�

HJ\HWHPL�GRFHQV�~UQDN��6]|OO VV\�,VWYiQ�OHNWRU�~UQDN��3yFVDL�&VDED��YDODPLQW�+DQJ\iVL�=VROW�

RNOHYHOHV� DJUiUPpUQ|N� XUDNQDN�� pV� D� *\DNRUODWL�� 6]HUYH]pVL� pV� 9H]HWpVL� 7DQV]pN�

NROOHNWtYiMiQDN��

.|V]|Q|P�'U�� GU��P�S�[�K�F��+DMyV�/iV]Oy� SURIHVV]RU� ~UQDN� pV�'U��.RFVLV�/iV]Oy� HJ\HWHPL�

GRFHQV� ~UQDN�� D� PXQNDKHO\L� YLWD� RSSRQHQVHLQHN�� KRJ\� QHP� FVDN� EtUiOWiN� pUWHNH]pVHPHW��

KDQHP�KDV]QRV�V]DNPDL�WDQiFVRNNDO�LV�VHJtWHWWpN�PXQNiPDW��

.|V]|Q|P�FVDOiGRPQDN�D�VHJtWVpJHW��W�UHOPHW�pV�Et]WDWiVW��DPHO\HW�D�PXQNiP�YpJ]pVH�N|]EHQ�

NDSWDP�W O�N��

�
�
�
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6]DNLURGDORP�MHJ\]pN�

�

����$&.2))��5��/���������2SHUiFLyNXWDWiV�pV�YiOODODWL�WHUYH]pV���

.|]JD]GDViJL�pV�-RJL�.|Q\YNLDGy��%XGDSHVW��

���$',=(6��,����������5HQGV]HUHOHP]pV�pV�LUiQ\tWiV�6WDWLV]WLNDL�.LDGy��%XGDSHVW��

���$.,,���������KWWS���ZZZ�DNLL�KX�,1)250�67$7,6=7�

���$.,,���������KWWS���ZZZ�DNLL�KX�,1)250�67$7,6=7�

����$5&+,%$/'��5��'����9,//25,$��5��/����������+iOyV�LUiQ\tWiVL�UHQGV]HUHN���

.|]JD]GDViJL�pV�-RJL�.LDGy��%XGDSHVW��

���$]�(XUySD�8QLy�$JUiUJD]GDViJD����������,,��pYIRO\DP�����V]iP�����S��

���È1*<È1�-����0(1<+e57�=����32'0$1,&=.<�/����.,66�-����������)HQQWDUWKDWy�

�pUWpN U] ���DONDOPD]NRGy�N|UQ\H]HW��pV�WiMJD]GiONRGiV��GHILQtFLyN�pV�

MHOOHP] N���;;;9,,��*HRUJLNRQ�1DSRN�.HV]WKHO\��,��N|WHW��������S��

���%$&+0$11��:����������$UEHLWVSV\FKRORJLVFKH�%HZHUWXQJVNULWHULHQ�I�U�GLH�

$UEHLWVJHVWDOWXQJ��$UEHLWVZLVVHQVFKDIW������pYI�����V]iP�����������S��

���%(1(7�,����������$�ILQQ�PH] JD]GDViJ�IHQQWDUWKDWyViJD�D]�(XUySDL�8QLyEDQ��

;;;9,,��*HRUJLNRQ�1DSRN�.HV]WKHO\��,,��N|WHW��������S��

����%(1(7�,����������$]�~M�DJUiUSROLWLND�pV�D�PH] JD]GDViJ�IHQQWDUWKDWyViJD���

;;;9,,��*HRUJLNRQ�1DSRN�.HV]WKHO\��,,��N|WHW��������S��

����%e1<(,�)����=$1$7+<�*����������0HUUH�WDUW�D�YLOiJ�pV�0DJ\DURUV]iJ"��

.HUWpV]HW�pV�6] OpV]HW������V]��������S��

����%2726�(����������$�W NHKLiQ\�pV�W NHSyWOiV�MHOHQW VpJH�D]��OWHWYpQ\�JD]GDViJL�pOHWpEHQ��

6] O WHUPHV]WpV�pV�%RUiV]DW��,9��pYI�����V]���������S��

����%2726�(����&6(35(*,�3����32/Ï1<,�%����������$�V] O ��pV�ERUWHUPHOpV�NDWDV]WHUHL�pV��

PHJYDOyVXOiViQDN�OHKHW VpJHL�D�KD]DL�WHUPHOpVEHQ���

6] O WHUPHOpV�pV�%RUiV]DW��9,,��pYI�����V]���������S��

����%2726�(����������6] O IDMWiN�NRPSOH[�YL]VJiODWD��]HPL�WHUPHV]WpVEHQ��

6] O WHUPHV]WpV�pV�%RUiV]DW��9,,,��pYI�������V]���������S��

����%2726�(����&6(1.,�5����������0DJ\DURUV]iJ�ERUYLGpNHLQHN�|NRQyPLDL�pV�|NROyJLDL��

SRWHQFLiOMD��6] O WHUPHV]WpV�pV�%RUiV]DW��9,,,��pYI�����V]���������S��

����%2726�(����*È/1e�%256Ï',�-����������6] O �OWHWYpQ\HLQN�pOHWJ|UEpMH��

6] O WHUPHV]WpV�pV�%RUiV]DW��,;��pYI�����V]���������S��
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����%2726�(����������6] O ��pV�ERUWHUPHOpV�YHUWLNXPD��IRO\DPDWYL]VJiODWiQDN�DODSMDL��

6] O WHUPHV]WpV�pV�%RUiV]DW��;��pYI�������V]���������S��

����%2726�(����3$33�/����1<(6 �.����������$�V] O �WHUP KHO\L�NDWDV]WHUpQHN�IHMOHV]WpVH�

pV�ERUYLGpNL�IHOGROJR]iVD��6] O WHUPHV]WpV�pV�%RUiV]DW��
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