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���$�IHOKDV]QiOW�PDWHPDWLNDL�DSSDUiWXV� � � � � � � ���
���������9DOyV]tQ VpJV]iPtWiVL�DODSRN� � � � � � �
� ���
����������������1pKiQ\�IRQWRV�YDOyV]tQ VpJHORV]OiV� � � � � � ���
����������������9DOyV]tQ VpJHORV]OiVRN�N|]HOtWKHW VpJH� � � � �
� ���
����������������$�%D\HV�WpWHO�pV�D]�LQYHU]�YDOyV]tQ VpJ�� � � � � ���
���������6WDWLV]WLNDL�DODSRN� � � � � � � � � ���
����������������$�OHJNLVHEE�QpJ\]HWHN�PyGV]HUH� � � � � �
� ���
����������������$�PD[LPXP�OLNHOLKRRG�PyGV]HU� � � � � �
� ���
����������������$�KLEDEHFVOpVVHO�NDSFVRODWRV�WRYiEEL�PHJIRQWROiVRN� � � � ���
���������$�UDGLRDNWtY�ERPOiV�VWDWLV]WLNiMD� � � � � � � ���
���6SHNWUXPRN� � � � � � � � � � ���
���������$�VSHNWUXPRN�OpWUHM|WWH� � � � � � � � ���
���������6SHNWUXPRN�V]LPXOiFLyMD� � � � � � � � ���
���������$�VSHNWUXPNLpUWpNHOpV�V]RNiVRV�PyGMDL� � � � � � ���
����������������.LpUWpNHOpV�D�OHJNLVHEE�QpJ\]HWHN�PyGV]HUpYHO� � � �
� ���
����������������.LpUWpNHOpV�D�PD[LPXP�OLNHOLKRRG�PyGV]HUUHO�� � � � ���
���������$�WHOMHV�YDOyV]tQ VpJL�PyGV]HU� � � � � � �
� ���
���������.LPXWDWiVL�KDWiU��&XUULH�GHILQtFLyMD�� � � � � � � ���
�
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���.LPXWDWiVL�KDWiU� � � � � � � � � � ���
���������0HJKDWiUR]iV�3RLVVRQ�HORV]OiV�IHOWpWHOH]pVpYHO� � � � �
� ���
���������0HJKDWiUR]iV�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HUUHO� � � � �
� ���
���6]LPXOiOW�VSHNWUXPRN�NLpUWpNHOpVH� � � � � � � ���
���������$�NLpUWpNHOpV�iOWDOiQRV�HOYHL� � � � � � � � ���
����������������.LpUWpNHOpV�D�OHJNLVHEE�QpJ\]HWHN�PyGV]HUpYHO� � � �
� ���
����������������.LpUWpNHOpV�D�PD[LPXP�OLNHOLKRRG�PyGV]HUUHO�� � � � ���
����������������.LpUWpNHOpV�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HUUHO� � � � � ���
���������$]�HUHGPpQ\HN�pUWpNHOpVH� � � � � � � � ���
���������$]�LQWHUYDOOXPED�HVpV�YDOyV]tQ VpJH�� � � � � � ���
���0pUW�VSHNWUXPRN�NLpUWpNHOpVH� � � � � � � � ���
���������$�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�WHV]WHOpVH�PpUW�JDPPD�VSHNWUXPRNRQ� � � � ���
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$]� HOYpJ]HWW� YL]VJiODWRN� FpOMD� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HUQHN� HOQHYH]HWW� ~M�

VSHNWUXPNLpUWpNHO �HOMiUiV�WHV]WHOpVH��|VV]HKDVRQOtWiVD�D�V]RNiVRV�PyGV]HUHNNHO��DONDOPD]iVL�

WHU�OHWpQHN�E YtWpVH�pV�YpJ�O�D�PyGV]HU�J\DNRUODWL�DONDOPD]KDWyViJiKR]�V]�NVpJHV�WHFKQLNDL�

IHOWpWHOHN�PHJWHUHPWpVH�YROW��

$� WHOMHV� YDOyV]tQ VpJL� PyGV]HUW� HUHGPpQ\HVHQ� DONDOPD]WXN� D� NLPXWDWiVL� KDWiU� pV� PiV�

DQDOLWLNDL� N�V]|EpUWpNHN� PHJKDWiUR]iViQiO�� KDV]QiODWD� D� NLPXWDWiVL� KDWiUW� HJ\pUWHOP HQ�

FV|NNHQWL��

$� PyGV]HU� |VV]HKDVRQOtWiVD� D� VSHNWUXPNLpUWpNHOpVQpO� KDV]QiOW� V]RNiVRV� PyGV]HUHNNHO� �D�

V~O\R]RWW� OHJNLVHEE� QpJ\]HWHN� PyGV]HUpYHO� LOO�� D� 3RLVVRQ�HORV]OiVUD� DONDOPD]RWW� PD[LPXP�

OLNHOLKRRG�HOYYHO��QDJ\�V]iP~�V]LPXOiOW�VSHNWUXPUpV]OHW�NLpUWpNHOpVpYHO�YDOyVXOW�PHJ��$]�~M�

PyGV]HU� NLV� EH�WpVV]iP~� VSHNWUXPRN� NLpUWpNHOpVpEHQ� PLQGHQ� V]HPSRQWEyO� SRQWRVDEEQDN�

EL]RQ\XOW�D�V]RNiVRV�HOMiUiVRNQiO��

$� WHOMHV� YDOyV]tQ VpJL� PyGV]HU� EHYH]HWpVH� D]� DQDOLWLNDL� J\DNRUODWED� NpW� OpSFV EHQ� W|UWpQW��

HO V]|U�MyO�LVPHUW�WHU�OHW �FV~FVRNNDO�UHQGHONH] �PpUW�JDPPD�VSHNWUXP�NLpUWpNHOpVpUH�NHU�OW�

VRU�D]�~M�PyGV]HUUHO��pV�D�NLpUWpNHOpVUH�UXWLQV]HU HQ�KDV]QiOW��NHUHVNHGHOPL�IRUJDORPEDQ�OHY �

V]RIWYHUUHO�� $� WHOMHV� YDOyV]tQ VpJL� PyGV]HU� D� FV~FVWHU�OHWHN� EHFVOpVpEHQ� NLV� PpUWpNEHQ�� D�

FV~FVWHU�OHWHN�KLEiMiQDN�EHFVOpVpEHQ�SHGLJ�MHOHQW VHQ�MREEQDN�EL]RQ\XOW��0iVRGLN�OpSFV EHQ�

HJ\�� D� NHUHVNHGHOPL� IRUJDORPEDQ� OHY � NLpUWpNHO � SURJUDP� V]iPiUD� PHJROGKDWDWODQ�

UDGLRDQDOLWLNDL�SUREOpPD�VLNHUHV�PHJROGiViUD�NHU�OW�VRU�D]�~M�PyGV]HUUHO��

$]�HOYpJ]HWW�YL]VJiODWRN�pV�IHMOHV]WpVHN�DODSMiQ�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�HJ\pUWHOP HQ�

DONDOPDV� NLV� EH�WpVV]iP~� JDPPD�VSHNWUXPRN� NLpUWpNHOpVpUH�� pV� HUHGPpQ\HVHQ� YHV]L� IHO� D�

YHUVHQ\W�D�V]RNiVRVDQ�KDV]QiOW�HOMiUiVRNNDO��
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$�QHZ�JDPPD�VSHFWUXP�HYDOXDWLRQ�SURFHGXUH�� WKH�WRWDO� OLNHOLKRRG�PHWKRG�LV�LQYHVWLJDWHG�LQ�

WKH� WKHVLV�� 7/0� LV� WHVWHG� DQG� FRPSDUHG�ZLWK� WKH� FRPPRQ� WHFKQLTXHV�� WKH� OHDVW� VTXDUHV� RU�

PD[LPXP� OLNHOLKRRG� PHWKRGV�� $Q� DOJRULWKP� IRU� VROYLQJ� UHDO� HYDOXDWLRQ� WDVNV� LV� DOVR�

SUHVHQWHG�� 7KH� DXWKRU� VXFFHVVIXOO\� DGDSWV� WKH� WRWDO� OLNHOLKRRG� SULQFLSOH� IRU� FDOFXODWLRQ� RI�

GHWHFWLRQ�OLPLW�DQG�RI�RWKHU�DQDO\WLFDO�OLPLWV��7KH�HIIHFWLYHQHVV�RI�WKH�PHWKRG�LV�VKRZQ�LQ�WKH�

HYDOXDWLRQ�RI�VLPXODWHG�DQG�PHDVXUHG�ORZ�FRXQW�JDPPD�UD\�VSHFWUD��$�SUDFWLFDO�DSSOLFDWLRQ�

RI�WKLV�SRZHUIXO�WRRO�LV�DOVR�SUHVHQWHG��

�

�

�

�

$XV]XJ�

�

,Q�GHQ�7KHVHQ�HLQ�QHXHV�9HUIDKUHQ�I�U�GLH�$XVZHUWXQJ�YRQ�*DPPD�6SHNWUHQ��GLH�VRJHQDQQWH�

0HWKRGH�GHU�YROOHQ�:DKUVFKHLQOLFKNHLW�ZXUGH�LQYHVWLJLHUW��'LH�9:0�ZXUGH�JHSU�IW�XQG�PLW�

GHQ��EOLFKHQ�9HUIDKUHQ�YHUJOLFKHQ��XQG�]ZDU�PLW�GHP�3ULQ]LS�GHU�NOHLQVWHQ�4XDGUDWH�XQG�PLW�

GHU� 0D[LPXP�/LNHOLKRRG�0HWKRGH�� $XFK� HLQ� $OJRULWKPXV� I�U� GLH� /|VXQJ� YRQ� UHDOHQ�

$XVZHUWXQJVDXIJDEHQ�LVW�SUHVHQWLHUW��'LH�$XWKRULQ�DGDSWLHUW�PLW�(UIROJ�GDV�3ULQ]LS�GHU�YROOHQ�

:DKUVFKHLQOLFKNHLW�]XU�%HUHFKQXQJ�YRQ�GHU�1DFKZHLVJUHQ]H�XQG�YRQ�DQGHUHQ�*UHQ]ZHUWH�GHU�

$QDO\WLN�� 'LH� :LUNVDPNHLW� GHU� 0HWKRGH� LVW� DQ� $XVZHUWXQJ� YRQ� VLPXOLHUWHQ� XQG� YRQ�

JHPHVVHQHQ� *DPPD�6SHNWUHQ� JHULQJHU� ,PSXOV]DKO� QDFKJHZLHVHQ�� $XFK� HLQH� SUDNWLVFKH�

$QZHQGXQJ�YRQ�GLHVHP�NUDIWYROOHQ�0LWWHO�LVW�SUHVHQWLHUW����

�
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%HYH]HWpV�

�

$�QXNOHiULV�VSHNWUXPRN�NLpUWpNHOpVpQHN�HOPpOHWH�UpJyWD�J\DNRUODWLODJ�OH]iUWQDN�WHNLQWKHW ��$�

PpUpVL� PyGV]HU�� LOO�� GHWHNWRU�VSHFLILNXV� NLpUWpNHO � V]RIWYHUHNEH� XJ\DQ� EHOHNHU�OQHN� ~MDEE�

NLHJpV]tW �DOJRULWPXVRN��D]�DODSHOYHN�D]RQEDQ�YiOWR]DWODQRN���

$� OHJLQNiEE� HOWHUMHGW� VSHNWUXPNLpUWpNHO � SURJUDPRN� D� V~O\R]RWW� OHJNLVHEE� QpJ\]HWHN�

PyGV]HUpW�DONDOPD]]iN��$�PDWHPDWLNiEDQ� My� WXODMGRQViJDL�PLDWW�PpOWiQ�QpSV]HU �PD[LPXP�

OLNHOLKRRG�HOY�ULWNiQ�EiU��GH�IHOEXNNDQ�QpKiQ\�VSHFLiOLV�NLpUWpNHOpVL�SUREOpPD�PHJROGiVDNRU��

$]� H]� LUiQ\~� NXWDWiVRN� LUiQWL� pUGHNO GpV� KLiQ\D� UpV]EHQ� D]]DO� PDJ\DUi]KDWy�� KRJ\� D�

J\DNRUODWL� VSHNWURV]NySLiEDQ� HO IRUGXOy� SUREOpPiN� ]|PH� D� IHQWL� PyGV]HUHNNHO� LV�

HOIRJDGKDWyDQ� NH]HOKHW �� 9DQQDN� D]RQEDQ� RO\DQ� KDWiUWHU�OHWHN�� SO�� D� NLV� EH�WpVV]iPRN�

WDUWRPiQ\D�� DKRO� D� OHJNLVHEE� QpJ\]HWHN� PyGV]HUH� QDJ\RQ� QDJ\� KLEiYDO� V]ROJiOWDWMD� D]�

HUHGPpQ\HNHW��

(]HNEHQ� D]� HVHWHNEHQ� FpOV]HU � PLQGHQ�� D� VSHNWUXPUpV]OHWEHQ� EHQQH� UHMO � LQIRUPiFLyW�

IHOKDV]QiOQL� D� FV~FVWHU�OHW� PLQpO� SRQWRVDEE� PHJKDWiUR]iVD� pUGHNpEHQ�� �����EHQ� 0pUD\�

/iV]Oy�NLIHMOHV]WHWW�HJ\�NLpUWpNHO �HOMiUiVW��DPHO\�NpV EE�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�QHYHW�

NDSWD�� (]� D]� HOMiUiV� EL]RQ\RV� V]HPSRQWEyO� URNRQViJRW� PXWDW� D� PD[LPXP� OLNHOLKRRG�

PyGV]HUUHO��PHJ�D]RQEDQ�QHP�HJ\H]LN�YHOH���

0DWHPDWLNDLODJ� EL]RQ\tWRWW�� KRJ\� D� PD[LPXP� OLNHOLKRRG� PyGV]HU� EL]RQ\RV� V]HPSRQWEyO� D�

OHKHWVpJHV�OHJMREE�EHFVOpVL�HOMiUiV��(]]HO�D�WpQQ\HO�QHP�YLWDWNR]XQN��FVDN�D�V]HPSRQW�PiV�HJ\�

NLFVLW� D� PL� HVHW�QNEHQ�� $� GROJR]DW� WiUJ\D� HQQHN� PHJIHOHO HQ� HJ\UpV]W� D� N�O|QE|] ��

VSHNWUXPNLpUWpNHOpVUH� DONDOPDV� HOMiUiVRN� KDWpNRQ\ViJiQDN� YL]VJiODWD� D� NLV� EH�WpVV]iPRN�

WDUWRPiQ\iEDQ������IHMH]HW��

'RNWRUL�PXQNiP�PiVLN�IRQWRV�IHODGDWD�D�NLPXWDWiVL�KDWiU��LOO��D]�H]]HO�NDSFVRODWRV�DQDOLWLNDL�

KDWiUpUWpNHN�PHJKDWiUR]iVD�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HUUHO��0LXWiQ�D�NLPXWDWiVL�KDWiU�I�JJ�

D� NLpUWpNHO � HOMiUiVWyO�� MRJJDO� UHPpOW�N� D]� ~M� PyGV]HU� KDV]QiODWiWyO� D� NLPXWDWiVL� KDWiU�

FV|NNHQpVpW��$]�H]]HO�NDSFVRODWRV�YL]VJiODWRN�D����IHMH]HWEHQ�ROYDVKDWyN��

9pJ�O��GH�QHP�XWROVyVRUEDQ�D�PyGV]HU�J\DNRUODWL�EHYH]HWpVpKH]�YDOyGL�VSHNWUXPNLpUWpNHOpVL�

IHODGDWRN�HOYpJ]pVH�V]�NVpJHOWHWHWW��.pW�J\DNRUODWL�DONDOPD]iVW�PXWDW�EH�D]����IHMH]HW���

�$]� ��� pV� ��� IHMH]HW� D� WpPD� LURGDOPL� iWWHNLQWpVpW� WDUWDOPD]]D��$� ��� IHMH]HWEHQ� OHtUWDN�0pUD\�

/iV]OyYDO�N|]|VHQ�YpJ]HWW�PXQNiQN�HUHGPpQ\HLW�WDUWDOPD]]iN��D����pV����IHMH]HW�SHGLJ�5pYD\�

=VROW�WpPDYH]HWpVH�DODWW�YpJ]HWW�VDMiW�PXQNiP�HUHGPpQ\HLW�IRJODOMD�|VV]H��������

�
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���$�IHOKDV]QiOW�PDWHPDWLNDL�DSSDUiWXV�

�

����9DOyV]tQ VpJV]iPtWiVL�DODSRN�

�

$]RQRV�N|U�OPpQ\HN�N|]|WW�HOYpJ]HWW�IL]LNDL�PpUpVHN�HUHGPpQ\HL�PLQGLJ�YDODPLO\HQ�PpUWpN �

V]yUiVW� PXWDWQDN� HJ\�� V]iPXQNUD� LVPHUHWOHQ� pUWpN� N|U�O�� $KKR]�� KRJ\� H]W� D]� LVPHUHWOHQ�

pUWpNHW� ±� D�PpUW� IL]LNDL�PHQQ\LVpJ� YDOyGL� pUWpNpW� ±�PHJKDWiUR]KDVVXN�� SRQWRVDQ� LVPHUQ�QN�

NHOO�PpUpVL�HUHGPpQ\HN�OpWUHM|WWpEHQ�V]HUHSHW�MiWV]y�YpOHWOHQIRO\DPDWRN�WHUPpV]HWpW���

-HOHQ�GROJR]DWEDQ�HQQHN�D�V]RNiVRVQiO�LV�QDJ\REE�MHOHQW VpJH�YDQ��OpYpQ�D�GROJR]DW�WiUJ\D�D�

QXNOHiULV�VSHNWUXPRN�WXODMGRQViJDLW�EHIRO\iVROy�YpOHWOHQIRO\DPDWRN�YL]VJiODWD��.|YHWNH]]HQ�

H]pUW� HEEHQ� D]� DOIHMH]HWEHQ� HJ\� U|YLG� |VV]HIRJODOiV� D� YDOyV]tQ VpJV]iPtWiVQDN� D� GROJR]DW�

NpV EEL� UpV]HLEHQ� IHOKDV]QiOW� HUHGPpQ\HLU O�� D]� ����� DOIHMH]HWEHQ� SHGLJ� D� PDWHPDWLNDL�

VWDWLV]WLND�QpKiQ\�HOHPpU O��

0LQGHQ� PpUpVKH]� KR]]iUHQGHOKHW � HJ\� YDOyV]tQ VpJL� YiOWR]y�� PHO\QHN� NRQNUpW� pUWpNHL� D�

PpUpV� OHKHWVpJHV� HUHGPpQ\HL�� $� PpUpV� WtSXViWyO� I�JJ HQ� H]HN� D]� HUHGPpQ\HN� OHKHWQHN�

GLV]NUpW�� YDJ\� IRO\WRQRV� pUWpN HN� �D]� HO EELUH� SpOGD� D]� DGRWW� LG LQWHUYDOOXPRQ� EHO�O�

EHN|YHWNH] � UDGLRDNWtY� ERPOiVRN� V]iPD�� PtJ� D]� XWyEELUD� D� NpW� ERPOiV� N|]|WW� HOWHOW�

LG LQWHUYDOOXPRN� KRVV]D��� $� YDOyV]tQ VpJL� YiOWR]yN� ~Q�� YDOyV]tQ VpJHORV]OiVW� OpWHVtWHQHN� D�

YDOyV� V]iPRN� KDOPD]iQ�� (]W� D]� HORV]OiVW� GLV]NUpW� YiOWR]y� HVHWpEHQ� iOWDOiEDQ� OHKHWVpJHV�

pUWpNHLYHO��pV�H]HN�EHN|YHWNH]pVL�YDOyV]tQ VpJHLYHO�DGMXN�PHJ��)RO\WRQRV�YiOWR]y�HORV]OiVD�D]�
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ELQRPLiOLV�HORV]OiV�3RLVVRQ�HORV]OiVVDO��LOO��D�3RLVVRQ�HORV]OiV�*DXVV�HORV]OiVVDO��$]�iOWDOXQN�

D�NpV EELHNEHQ�YL]VJiOW�IL]LNDL�IRO\DPDWRN�QDJ\�UpV]H�D�ELQRPLiOLV�HORV]OiVVDO�tUKDWy�OH�HJ]DNW�
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]DYDUy� KDWiVRN� PLQGHQ� VSHNWUXPEDQ� NLN�V]|E|OKHWHWOHQ�O� MHOHQ� YDQQDN�� pV� IRUUiVDL� D]�

DONDOPD]RWW� VSHNWURV]NySLDL� HOMiUiVWyO� pV� NLHJpV]tW � WHFKQLNiNWyO� I�JJ HQ� PiVRN� pV� PiVRN�

OHKHWQHN�� *DPPD�� LOO�� U|QWJHQVSHNWURV]NySLiEDQ� D]� ~Q�� WHOMHV� HQHUJLiM~� FV~FV� KRUGR]]D� D�

KDV]QRV�LQIRUPiFLyW��DPHO\�PLQGD]RQ�IRWRQRN�iOWDO�NHOWHWW�LPSXO]XVRNEyO�iOO��DPHO\HN�WHOMHV�

HQHUJLiMXNDW�D�GHWHNWRU�DQ\DJiEDQ�DGMiN�OH��HJ\��YDJ\�W|EE�OpSpVEHQ���

$� FpO� WHKiW� D� WHOMHV� HQHUJLiM~� FV~FVRN� HON�O|QtWpVH� D� KiWWpUW O�� D]D]� D� KR]]iMXN� UHQGHOKHW �

EH�WpVHN�V]iPiQDN�PLQpO� MREE�PHJEHFVOpVH��(J\�NLV�NLWpU �XWiQ�HQQHN� OHKHWVpJHV�PyGMDLUyO�

OHV]�V]y��

�

�

����6SHNWUXPRN�V]LPXOiFLyMD�

�

6]LPXOiOW� VSHNWUXPUpV]OHWHN� NLpUWpNHOpVH� OpQ\HJHV� UpV]pW� NpSH]L� D� GROJR]DWQDN�� D� NLpUWpNHO �

PyGV]HU� WHV]WHOpVpKH]� HOHQJHGKHWHWOHQ�O� IRQWRV� D� YL]VJiOW� PLQWD|VV]HWHY W O� V]iUPD]y�

EH�WpVHN�V]iPiQDN��D]D]�D�YDOyGL�FV~FVWHU�OHWQHN��D�SRQWRV�LVPHUHWH��0pUW�VSHNWUXPRN�HVHWpQ�

H]W� D]� pUWpNHW� FVDN� N|]HOtW OHJ� LVPHUKHWM�N�� $� YDOyV� IRO\DPDWRNDW� D� OHKHW VpJHNKH]�PpUWHQ�

PLQpO�MREEDQ�N|YHW �V]LPXOiFLyNNDO�YLV]RQW�D�YDOyGLDNNDO�D]RQRV�WtSXV~�VSHNWUXPUpV]OHWHNHW�

NDSXQN�� DPHO\HNQHN� D]RQEDQ�PLQGHQ� OpQ\HJHV� SDUDPpWHUH� LVPHUW�� D� FV~FVWHU�OHW� pV� D�KiWWpU�

YiUKDWy� pUWpNH�� GH� DNiU� NRQNUpW� pUWpNH� LV�� $� NLpUWpNHO � PyGV]HU� HUHGPpQ\HVVpJH� tJ\� MyO�

YL]VJiOKDWy��

$�YL]VJiODWDLQNKR]�V]�NVpJHV�VSHNWUXPUpV]OHWHN�HO iOOtWiViKR]�V]�NVpJ�YROW�HJ\UpV]W�3RLVVRQ�

HORV]OiV~�YpOHWOHQV]iPRN�JHQHUiOiViUD��D]�|VV]�KiWWpU�EH�WpVV]iP��LOO��EL]RQ\RV�HVHWHNEHQ�D]�

|VV]� FV~FV�EH�WpVV]iP�PHJiOODStWiViKR]��PiVUpV]W� D]� tJ\�PHJKDWiUR]RWW� |VV]�EH�WpVV]iPRN�
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YpOHWOHQV]HU � V]pWRV]WiViUD� D� PHJDGRWW� V]iP~� FVDWRUQiEDQ�� (]� D� FV~FV� pV� D� KiWWpU� HVHWpEHQ�

N�O|QE|] �PyGV]HUUHO�W|UWpQW��(]HQ�PyGV]HUHN�OHtUiVD�N|YHWNH]LN�D]�DOiEELDNEDQ��

�

3RLVVRQ�HORV]OiV~�YpOHWOHQV]iPRN�JHQHUiOiVD��

3RLVVRQ�HORV]OiV~� YpOHWOHQV]iPRN� JHQHUiOiVD� OHJSUHFt]HEEHQ� D� UDGLRDNWtY� ERPOiV� YDOyGL�

IRO\DPDWiQDN� N|YHWpVpYHO� W|UWpQKHW�� ,VPHUW�� KRJ\� D]� HJ\HV� ERPOiVRN� N|]|WW� HOWHOW� LG N�

H[SRQHQFLiOLV�HORV]OiV~�YDOyV]tQ VpJL�YiOWR]y�pUWpNHL��IHOWpYH��KRJ\�D�ERPOiVUD�NpSHV�DWRPRN�

V]iPD�N|]EHQ�MHOHQW VHQ�QHP�FV|NNHQ��(NNRU��PLQW�D]W�D]�����DOIHMH]HWEHQ�EH�LV�OiWWXN��D�>���

7@�LG LQWHUYDOOXPEDQ�EHN|YHWNH]HWW�ERPOiVRN�V]iPD�RO\DQ�3RLVVRQ�HORV]OiVW�N|YHW��DPHO\QHN�

SDUDPpWHUH�D7��DKRO�D�D]�H[SRQHQFLiOLV�HORV]OiV�SDUDPpWHUH���

([SRQHQFLiOLV� HORV]OiV~� YpOHWOHQV]iPRN� D]� ~Q�� LQYHU]� HORV]OiV� PyGV]HUpQHN� VHJtWVpJpYHO�

JHQHUiOKDWyN�>/8;��@��$�V]iPtWyJpSHN�>���@� LQWHUYDOOXPRQ�HJ\HQOHWHV�HORV]OiV~��SV]HXGR��

YpOWHOHQV]iPRN� HO iOOtWiViUD� NpSHVHN�� $]� LQYHU]� HORV]OiV� PyGV]HUH� V]HPOpOHWHVHQ� D�

N|YHWNH] W� MHOHQWL�� GHUpNV]|J � �[�� \�� NRRUGLQiWDUHQGV]HUEHQ� iEUi]ROMXN� D]� H[SRQHQFLiOLV�

HORV]OiV� HORV]OiVI�JJYpQ\pW�� PDMG� D� >���@� LQWHUYDOOXPRQ� HJ\HQOHWHV� HORV]OiV~�

YpOHWOHQV]iPRNDW� JHQHUiOXQN�� (]HNHW� D� YpOHWOHQV]iPRNDW� �� ÖÖ [)\  � I�JJYpQ\pUWpNHNQHN�

WHNLQWYH� PHJNHUHVV�N� D� KR]]iMXN� WDUWR]y� [ × � DEV]FLVV]iNDW�� $]� tJ\� NDSRWW� [ × � V]iPRN�
H[SRQHQFLiOLV� HORV]OiV~�YpOHWOHQV]iPRNQDN� WHNLQWKHW N��9DOyMiEDQ�D� IHODGDW�PHJROGiVD�QHP�

JHRPHWULDL� MHOOHJ �� KDQHP� D]�)�[�� HORV]OiV� LQYHU]pQHN�PHJKDWiUR]iViYDO� W|UWpQLN��0LYHO� LWW�

ERPOiVRN� N|]|WW� HOWHOW� LG NHW� JHQHUiOXQN�� D� YiOWR]yW� W�YHO� MHO|OYH� D]� H[SRQHQFLiOLV� HORV]OiV�

HORV]OiVI�JJYpQ\H��
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$]� LQYHU]� HORV]OiV� PyGV]HUH� V]HULQW� )�W�� D� >���@� LQWHUYDOOXPRQ� HJ\HQOHWHV� HORV]OiV~�

YDOyV]tQ VpJL�YiOWR]y��(NNRU�YLV]RQW� ��� W)� �LV�D]��tJ\�tUKDWMXN��KRJ\��
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DKRO�8�D�>���@�LQWHUYDOOXPRQ�HJ\HQOHWHV�HORV]OiV~�YpOHWOHQV]iP��$�7�LG SRQWLJ�EHN|YHWNH]HWW�

ERPOiVRN�V]iPiQDN�NLV]iPtWiViKR]��D]D]�D�3RLVVRQ�HORV]OiV~�YpOHWOHQV]iP�HO iOOtWiViKR]��D]�

tJ\� JHQHUiOW� W� LG NHW� NHOO� |VV]HDGQL� DGGLJ�� DPtJ� |VV]HJ�N� PHJ� QHP� KDODGMD� 7�W�� $]� tJ\�

YpJLJIXWRWW�FLNOXVRN�V]iPD�PtQXV]�HJ\�D�NHUHVHWW�3RLVVRQ�HORV]OiV~�YpOHWOHQV]iP���

�

$� KiWWpU� HVHWpEHQ� D]� tJ\� HO iOOtWRWW� |VV]�EH�WpVV]iPRW� NHOO� HJ\HQOHWHVHQ� HORV]WDQL� D� N�

FVDWRUQiEDQ�� (KKH]� QHP� NHOO� PiVW� WHQQL�� PLQW� D� >���@� LQWHUYDOOXPRW� N� HJ\HQO � UpV]UH�

IHORV]WDQL��pV�HJ\HQOHWHV�HORV]OiV~�YpOHWOHQV]iPRN�JHQHUiOiViYDO�D]�|VV]HV�EH�WpVW��NLVRUVROQL��

YDODPHO\LN� FVDWRUQiED�� (]]HO� D]� HOMiUiVVDO� FVDWRUQiQNpQW� RO\DQ� ELQRPLiOLV� HORV]OiV~�

EH�WpVVV]iP�pUWpNHNHW� NDSXQN�� DPHO\QHN� SDUDPpWHUHL� 1�� D� WDUWRPiQ\� |VV]�EH�WpVV]iPD��

NS � �SHGLJ�D]�DGRWW�FVDWRUQiED�HVpV�YDOyV]tQ VpJH���ËJ\�NRQVWDQV�KiWWHUHW�NDSXQN�DEEDQ�D]�

pUWHOHPEHQ�� KRJ\� D� KiWWpU� PLQGHQ� FVDWRUQiEDQ� XJ\DQD]RQ� YiUKDWy� pUWpN� N|U�O� IOXNWXiO�� (]�

HJ\V]HU VtWpVW� MHOHQW� D� YDOyViJKR]� NpSHVW�� D� NLpUWpNHO � PyGV]HU� WHV]WHOpVH� V]HPSRQWMiEyO�

D]RQEDQ� QHP� MHOHQW� W~O� QDJ\� HOWpUpVW� D� PpUW� VSHNWUXPUpV]OHWHNW O��� $� NDSRWW� ELQRPLiOLV�

HORV]OiV�YiUKDWy�pUWpNH� N1S �� O ��DKRO�O�D]�|VV]�EH�WpVV]iP��

�

$� FV~FVKR]� WDUWR]y� EH�WpVHN� FVDWRUQiNED� YDOy� V]pWV]yUiVD� D� 1HXPDQQ�IpOH� FpOWiEOD�

PyGV]HUUHO� W|UWpQKHW� >65(��@�� (KKH]� HJ\� RO\DQ� WpJODODSRW� NHOO� OpWUHKR]QL�� DPHO\QHN�

V]pOHVVpJH� ��� PDJDVViJD� SHGLJ� D� FV~FV� DODNMiW� OHtUy� I�JJYpQ\� PD[LPXPD�� (]XWiQ� D� >���@�

LQWHUYDOOXPRQ� HJ\HQOHWHV� HORV]OiV~� �[�\�� YpOHWOHQV]iP�SiURNDW� JHQHUiOXQN�� D� WpJODODS� ��

KRVV]~ViJ~�ROGDOiW�SHGLJ� IHORV]WMXN�N�GDUDE�HJ\HQO � UpV]UH��$PHQQ\LEHQ�D]� �[�\��V]iPSiUUD�

WHOMHV�O��KRJ\��
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I�IHO� MHO|OYH� D� FV~FVDODNRW� OHtUy� I�JJYpQ\W�� DNNRU� D]� L�HGLN� FVDWRUQiEDQ� HJ\� EH�WpVW�

UHJLV]WUiOXQN��0LQGH]W�DGGLJ�IRO\WDWMXN��DPtJ�D�UHJLV]WUiOW�EH�WpVHN�V]iPD�HO�QHP�pUL�D]�HO UH�

PHJKDWiUR]RWW�FV~FVWHU�OHWHW���
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����$�VSHNWUXPNLpUWpNHOpV�V]RNiVRV�PyGMDL�
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6SHNWUXPRN� NLpUWpNHOpVpUH� iOWDOiEDQ� |VV]HWHWW�� D� VSHNWUXPRN� WXODMGRQViJDLW� PLQGHQ�

WHNLQWHWEHQ� ILJ\HOHPEH� YHY � J\iUL� V]RIWYHUHN� YDQQDN� IRUJDORPEDQ�� (]HN� W|EEQ\LUH�

XJ\DQD]RNDW� D]� DODSHOYHNHW� KDV]QiOMiN� IHO�� FVDN� D� NRQNUpW� PHJYDOyVtWiV�� pV� D� NLHJpV]tW �

HOMiUiVRN�N�O|QE|]QHN��(EEHQ�D]�DOIHMH]HWEHQ�D]�DODSHOYHNU O�OHV]�V]y����

$�VSHNWUXPRN�NLpUWpNHOpVpQHN�HOV �OpSpVH�D]�HQHUJLDNDOLEUiFLy��PHO\QHN�VRUiQ�D�UHQGHONH]pVUH�

iOOy�FVDWRUQDV]iP���EH�WpVV]iP�I�JJYpQ\W�HQHUJLD�±�EH�WpVV]iP�I�JJYpQQ\p�NRQYHUWiOMXN��(]�

iOWDOiEDQ� D� VSHNWUXP� OHJDOiEE� NpW�� SRQWRVDQ� LVPHUW� HQHUJLiM~� pV� QDJ\� EH�WpVV]iP~� FV~FVD�

DODSMiQ�W|UWpQLN��

$� N|YHWNH] � OpSpV� D� FV~FVNHUHVpV�� H]� W|EEIpOH� DOJRULWPXV� V]HULQW� W|UWpQKHW��$� FV~FVNHUHV N�

iOWDOiEDQ� GLJLWiOLV� V] U N�� H]HN� iOODStWMiN� PHJ�� KRJ\� D]� LOOHV]W � DOJRULWPXV� D� VSHNWUXPEDQ�

KiQ\�FV~FVRW�LOOHVV]HQ�pV�D]RN�HQHUJLiMiQDN�NH]G pUWpNp�O�PLO\HQ�HQHUJLiW�YiODVV]RQ��

(]XWiQ� D]� LOOHV]W � DOJRULWPXV� IRO\WDWMD� D� IHOGROJR]iVW�� (]� HJ\V]HUUH� LOOHV]WL� D� FV~FVDODN�

YDODPHQQ\L�SDUDPpWHUpW��KHO\pW��V]pOHVVpJpW��PDJDVViJiW���

(]XWiQ�N|YHWNH]LN�D�FV~FVRN�WHU�OHWpQHN�PHJKDWiUR]iVD��(]�LV�W|EEIpOH�PyGRQ�W|UWpQKHW��pV�LWW�

pUGHPHV� PHJMHJ\H]QL� D]W� LV�� KRJ\� D� FV~FVWHU�OHW� QHP� HJ\� HJ]DNW�� MyO� GHILQLiOW� PHQQ\LVpJ��

pUWpNH�I�JJ�D�PHJKDWiUR]iV�PyGV]HUpW O��

$� WRYiEELDNEDQ� D� N|YHWNH] � HOQHYH]pVHNHW� KDV]QiOMXN�� LOOHV]W I�JJYpQ\QHN� QHYH]]�N� D�

YL]VJiOW� VSHNWUXPWDUWRPiQ\RQ� D� FVDWRUQiQNpQWL� EH�WpVV]iPRNKR]� LOOHV]WHWW� �MHOOHP] HQ�

IRO\WRQRV�� I�JJYpQ\W�� (]� WDUWDOPD]]D� PLQG� D� KiWWHUHW�� PLQG� D� FV~FVRW� OHtUy� I�JJYpQ\HNHW��

0RGHOOI�JJYpQ\QHN� QHYH]]�N� D� FV~FVDODNRW� OHtUy� I�JJYpQ\W� �H]� D]� iOWDOXQN� YL]VJiOW� HVHWHN�

]|PpEHQ� *DXVV�I�JJYpQ\��� 9pJ�O� FpOI�JJYpQ\QHN� QHYH]]�N� D]W� D� I�JJYpQ\W�� DPHO\�

V]pOV pUWpNpQHN� PHJNHUHVpVpYHO� KDWiUR]KDWy� PHJ� D]� RSWLPiOLV� LOOHV]WpV�� D]D]� D]�

LOOHV]W I�JJYpQ\� SDUDPpWHUHLQHN� D]RQ� pUWpNH�� DPHO\HN� PHOOHWW� H]� OHJMREEDQ� LOOHV]NHGLN� D�

YL]VJiOW�VSHNWUXPWDUWRPiQ\KR]���

�/HJHJ\V]HU EE�D�KiWWpU� OHYRQiViYDO� W|UWpQ �PHJKDWiUR]iV��(QQpO�D�PyGV]HUQpO�D� OHYRQDQGy�

KiWWpUpUWpNHW� D� FV~FV� NpW� ROGDOiQ� HOKHO\H]NHG � VSHNWUXPUpV]HN� EH�WpVV]iPDLQDN� iWODJDNpQW�

NDSKDWMXN�PHJ��(]�D�PyGV]HU�FVDN�NLIHMH]HWWHQ�QDJ\�EH�WpVV]iPpUWpNHN��My�VWDWLV]WLND�HVHWpQ�

DONDOPD]KDWy��$�KiWWpU�OHYRQiVD�XWiQ�YLVV]DPDUDGW�FVDWRUQiQNpQWL�EH�WpVV]iPRN�N|]YHWOHQ�O�

HJ\�YDOyV]tQ VpJL�HORV]OiV�NRQVWDQVV]RURViQDN�WHNLQWKHW N��$�FV~FV�KHO\pW�H]HQ�HORV]OiV�HOV �
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PRPHQWXPDNpQW�� V]pOHVVpJpW� SHGLJ� PiVRGLN� FHQWUiOLV� PRPHQWXPDNpQW� NDSKDWMXN� PHJ�� $�

FV~FVWHU�OHW� KLEiMD� D� KLEDWHUMHGpV� V]DEiO\DLQDN�PHJIHOHO HQ� D]� |VV]�EH�WpVV]iP� pV� D� KiWWpU�

EH�WpVV]iP� KLEiLQDN� QpJ\]HW|VV]HJpE O� YRQW� QpJ\]HWJ\|NNpQW� NDSKDWy�PHJ��PHO\� HO EELHN�

3RLVVRQ�VWDWLV]WLNiW�N|YHWQHN��tJ\�KLEiMXN�N|]YHWOHQ�O�V]iPtWKDWy��

�

�

������6SHNWUXP�WDUWRPiQ\RN�NLpUWpNHOpVH�D�OHJNLVHEE�QpJ\]HWHN�PyGV]HUpYHO�

�

$� PiVLN�� pV� HJ\EHQ� OHJHOWHUMHGWHEE� FV~FVWHU�OHW�PHJKDWiUR]iVL� PyG� D� V~O\R]RWW� OHJNLVHEE�

QpJ\]HWHN�PyGV]HUpQ�DODSXOy�J|UEHLOOHV]WpVHV�HOMiUiV��,WW�D�YL]VJiOW�VSHNWUXPWDUWRPiQ\KR]�NpW�

IRO\WRQRV�I�JJYpQ\W�LOOHV]W�QN��D�FV~FVRW�� LOOHWYH�D�KiWWHUHW�OHtUy�I�JJYpQ\HNHW��(]HN�DODNMD�D�

NRQNUpW� VSHNWURV]NySLDL� DONDOPD]iVWyO� I�JJ�� D� KiWWHUHW� OHtUy� OHJHJ\V]HU EE� I�JJYpQ\� D�

NRQVWDQV�� D� FV~FVRW� OHtUy� I�JJYpQ\HN� OHJHJ\V]HU EELNH� SHGLJ� D� *DXVV�J|UEH�� $� KiWWpUKH]�

PDMGQHP� PLQGLJ� HQQpO� ERQ\ROXOWDEE� I�JJYpQ\W� LOOHV]WHQHN�� D� FV~FV� LOOHV]WpVpUH� YLV]RQW�

EL]RQ\RV� HVHWHNEHQ� WpQ\OHJHVHQ� PHJIHOHO� D� *DXVV�I�JJYpQ\�� (EEHQ� D]� HJ\V]HU � HVHWEHQ� D�

FV~FVRW� WHNLQWYH� NpW� LOOHV]WHQG � SDUDPpWHU� YDQ�� D� FV~FV� PDJDVViJD� pV� V]pOHVVpJH�� $� FV~FV�

WHU�OHWH�H]HQ�SDUDPpWHUHNE O�V]iPtWKDWy�NL�PDJDVViJ� Û �V]pOHVVpJ� Û S �PyGRQ���

$]�LOOHV]WpV�D]�������DOIHMH]HWEHQ�OHtUW�iOWDOiQRV�HOYHNQHN�PHJIHOHO �PyGRQ�W|UWpQLN��/HJ\HQHN�

D� N� FVDWRUQiEyO� iOOy� VSHNWUXPUpV]OHWEHQ� D� FVDWRUQiQNpQWL� EH�WpVV]iPRN�� \ Ü �� \ Ý �� ����� \ Þ �� $]�
LOOHV]WHQG �SDUDPpWHUHNW O�I�JJ ��pV�D�KiWWpU�LOO��D�FV~FV�DODNMiW�OHtUy�LOOHV]W I�JJYpQ\W�MHO|OMH�

I�[�� D Ü �� D Ý �� ����� D ß ��� DKRO� D à � D]� LOOHV]WHQG � SDUDPpWHUHNHW� MHO|OL�� $� PLQLPDOL]iODQGy� 6�

FpOI�JJYpQ\�D]������|VV]HI�JJpVQHN�PHJIHOHO HQ�
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DODN~�� $� QHYH] EHQ� D� FVDWRUQDWDUWDOPDN� 3RLVVRQW� N|]HOtW � *DXVV�HORV]OiVD� PLDWW� V]HUHSHO�

ç\ ��PLQW�D�PpUW�pUWpNHN�V]yUiVD��8J\DQH]HQ�HORV]OiV�PLDWW�D]�6�FpOI�JJYpQ\�PHJIHOHO�D�F
Ý
�

I�JJYpQ\QHN�� $� F
Ý
�HORV]OiV� V]DEDGViJL� IRND� HEEHQ� D]� HVHWEHQ� D� FVDWRUQDV]iP�� PtQXV]� D]�

LOOHV]WHWW� SDUDPpWHUHN� V]iPiYDO� HJ\H]LN� PHJ�� $]� LOOHV]WpV� H]pUW� DNNRU� YpJH]KHW � HO�� KD� D�

FVDWRUQDV]iP�PHJKDODGMD�D]�LOOHV]WHWW�SDUDPpWHUHN�V]iPiW����
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$�SDUDPpWHUHN�KLEiMD�D]�������DOIHMH]HWEHQ�OHtUWDN�V]HULQW�D�+HVV�PiWUL[�LQYHUWiOiViYDO�NDSKDWy�

PHJ� RO\� PyGRQ�� KRJ\� D]� LQYHU]� PiWUL[� GLDJRQiO�HOHPHL� D� SDUDPpWHUHN� YDULDQFLiMiW��

GLDJRQiOLVRQ� NtY�OL� HOHPHL� SHGLJ� D� SDUDPpWHUHN� NRYDULDQFLiMiW� WDUWDOPD]]iN�� $� FV~FVWHU�OHW�

KLEiMD� D� SDUDPpWHUHN� KLEiMiEyO� D� KLEDWHUMHGpV� V]DEiO\DLQDN� PHJIHOHO HQ� V]iPROKDWy�� $�

NRYDULDQFLD� HEEHQ� D]� HVHWEHQ� iOWDOiEDQ� QHJDWtY�� HQQHN� N|YHWNH]WpEHQ� D� FV~FVWHU�OHW� KLEiMD�

iOWDOiEDQ�NLVHEEQHN�DGyGLN��PLQWKD� I�JJHWOHQQHN� WHNLQWHWW�SDUDPpWHUHN�KLEiMiEyO� V]iUPD]RWW�

YROQD��pV�My�LOOHV]WpV�HVHWpQ��IHO�OU O��N|]HOtWL�D�WHU�OHW�QpJ\]HWJ\|NpW��

$� FV~FVWHU�OHW�PHJKDWiUR]iVQDN� H]� D]� XWyEEL�PyGMD� My� HUHGPpQ\HNHW� V]ROJiOWDW�PLQGDGGLJ��

DPtJ� D� FVDWRUQDWDUWDOPDN�pV� D]� LOOHV]WHWW�SDUDPpWHUHN�*DXVV�HORV]OiV~QDN� WHNLQWKHW N��$�NLV�

EH�WpVV]iPRN�WDUWRPiQ\D�D]��DKRO�H]HN�D�IHOWpWHOHN�QHP��YDJ\�QHP�My�N|]HOtWpVVHO�WHOMHV�OQHN��

.RUiEEL� YL]VJiODWRN� EHEL]RQ\tWRWWiN� >0e5��@�� KRJ\� H]HQ� D� WDUWRPiQ\RQ� D� IHQWL� PyGV]HU�

URVV]XO� EHFVOL� PLQG� D� FV~FVWHU�OHWHW�� PLQG� D� FV~FVWHU�OHW� KLEiMiW�� $� VSHNWUXPNLpUWpNHO �

V]RIWYHUHN� H]pUW� WDUWDOPD]KDWQDN� EL]RQ\RV� NLHJpV]tW � DOJRULWPXVRNDW� D� NLV� EH�WpVV]iPRN�

WDUWRPiQ\iUD��SO��D�+\SHUPHW�3&�SURJUDP����DODWWL�FVDWRUQiQNpQWL�EH�WpVV]iPRN�HVHWpQ�KiURP�

FVDWRUQD�WDUWDOPiQDN�iWODJiYDO�V]iPRO�D�����|VV]HI�JJpV�QHYH] MpEHQ�>3KL��@���

�

�

������.LpUWpNHOpV�D�PD[LPXP�OLNHOLKRRG�PyGV]HUUHO�

�

%iU�D�J\DNRUODWEDQ�FVDN�HOYpWYH�IRUGXO�HO ��D�WHOMHVVpJ�NHGYppUW�PpJLV�PHJ�NHOO�HPOtWHQL�H]W�D�

PyGV]HUW�LV���

$� OLNHOLKRRG�I�JJYpQ\� DODNMD� DWWyO� I�JJ�� KRJ\� D� FVDWRUQDWDUWDOPDNDW� *DXVV��� YDJ\� 3RLVVRQ�

HORV]OiV~QDN�WHNLQWM�N��

$�FVDWRUQDWDUWDOPDN�*DXVV�HORV]OiVD�HVHWpQ�D�OLNHOLKRRG�I�JJYpQ\��
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DODNEDQ� tUKDWy� IHO�� $� MHO|OpVHN� D]� HO ] � DOIHMH]HW� MHO|OpVHLYHO� HJ\H]QHN�PHJ��PLQW� DKRJ\� D�

üü \ V �KHO\HWWHVtWpVW�LV�DONDOPD]WXN�D]�HO ] NEHQ�OHtUWDN�PLDWW���

$�OLNHOLKRRG�I�JJYpQ\�ORJDULWPXVD�SHGLJ��
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$� FVDWRUQDWDUWDOPDN� *DXVV�HORV]OiVD� HVHWpQ� V]RURV� |VV]HI�JJpV� iOO� IHQQ� D� PD[LPXP�

OLNHOLKRRG�PyGV]HU�pV�D�OHJNLVHEE�QpJ\]HWHN�PyGV]HUH�N|]|WW��KLV]HQ�
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OQ WDJRN� |VV]HJpW�� DPHO\� D� SDUDPpWHUHN�

EHFVOpVpW� QHP� EHIRO\iVROMD�� $� OLNHOLKRRG�I�JJYpQ\� PD[LPXPKHO\H� HEEHQ� D]� HVHWEHQ� WHKiW�

PHJHJ\H]LN� D� F
�
�I�JJYpQ\� PLQLPXPKHO\pYHO�� (]pUW� *DXVV�HORV]OiV� HVHWpQ� D� PD[LPXP�

OLNHOLKRRG�EHFVOpV�pV�D�OHJNLVHEE�QpJ\]HWHN�PyGV]HUH�D]RQRV�HUHGPpQ\UH�YH]HW��

�

$PHQQ\LEHQ�D�FV~FVWHU�OHWHW�3RLVVRQ�HORV]OiV~QDN�WHNLQWM�N��D�OHJNLVHEE�QpJ\]HWHN�PyGV]HUH�

QHP��FVDN�D�PD[LPXP�OLNHOLKRRG�HOY�DONDOPD]KDWy��(EEHQ�D]�HVHWEHQ�D�OLNHOLKRRG�I�JJYpQ\�

DODNMD�D�N|YHWNH] ��
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$� PD[LPXP� OLNHOLKRRG� EHFVOpV� H]HQ� IRUPiMiQDN� KDV]QiODWD� NLV� EH�WpVV]iP~� VSHNWUXPRN�

NLpUWpNHOpVpQpO� LQGRNROW�� DKRO� D� FVDWRUQDWDUWDOPDN� HORV]OiViQDN� *DXVV�HORV]OiVVDO� YDOy�

N|]HOtWpVH� KHO\WHOHQ�� $� PyGV]HU� KiWUiQ\D�� KRJ\� D� FV~FVWHU�OHW� KLEiMiQDN� EHFVOpVH� QHP�

HJ\V]HU ��0tJ�XJ\DQLV�*DXVV�HORV]OiV�HVHWpQ�D]�
����

H �I�JJYpQ\QHN�LOO��D�OLNHOLKRRG�I�JJYpQ\�

ORJDULWPXViQDN�D�SDUDPpWHUHN�V]HULQWL�PiVRGLN�GHULYiOWMDL�D�SDUDPpWHUHNW O�QHP�I�JJHQHN��H]�

D� 3RLVVRQ�HORV]OiVUD� IHOtUW� OLNHOLKRRG�I�JJYpQ\� HVHWpQ� QHP� WHOMHV�O�� $� V]DNLURGDORP� D�

SUREOpPD� PHJROGiViQDN� W|EE� PyGMiW� MDYDVROMD�� D]RQEDQ� H]HN� PLQGHJ\LNH� FVDN� N|]HOtW �

SRQWRVViJJDO� V]ROJiOWDWMD� D� SDUDPpWHUHN� EHFV�OW� KLEiMiW�� ,O\HQ� iWKLGDOy� PHJROGiV� OHKHW� D�

PiVRGLN�GHULYiOW�iWODJiQDN�YpWHOH�D�PD[LPXP�N|UQ\H]HWpQHN�HJ\�RO\DQ��DONDOPDVDQ�YiODV]WRWW�

WDUWRPiQ\iQ�� DKRO� D� OLNHOLKRRG�I�JJYpQ\� pUWpNH� QDJ\� >/<2��@�� (J\� PiVLN� OHKHWVpJHV�
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KLEDPHJKDWiUR]iVL� PyG� D� SDUDPpWHU� pUWpNpQHN� NLV]iPtWiVD� D]� OQ/� I�JJYpQ\� PD[LPXPiWyO�

����GHO�HOWpUYH�MREEUD�pV�EDOUD��$�SDUDPpWHU�KLEiMD�D�PD[LPXPQiO�YHWW�pUWpNpQHN�HOWpUpVH�HWW O�

D� NpW� pUWpNW O� >+$1��@�� $]� tJ\� NLV]iPtWRWW� KLEDLQWHUYDOOXPRN� KRVV]D� YLV]RQW� FVDN� *DXVV�

HORV]OiV�HVHWpQ�IRJ�PHJHJ\H]QL�D�EHFV�OW�pUWpN�NpW�ROGDOiQ����������

�

�

����$�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�

�

$�����DOIHMH]HWEHQ�EHPXWDWRWW�FV~FVWHU�OHW�PHJKDWiUR]y�HOMiUiVRN�PLQGHJ\LNH�My�VWDWLV]WLNiM~�

�QDJ\�EH�WpVV]iP~��My�FV~FV�KiWWpU�DUiQ\~��FV~FVRN�WHU�OHWpQHN�PHJKDWiUR]iViUD�KDV]QiOKDWy�

FVDN� PHJIHOHO � PHJEt]KDWyViJJDO�� $PHQQ\LEHQ� RO\DQ� VSHNWUXPUpV]OHWHW� NHOO� NLpUWpNHOQ�QN��

DPHO\EHQ�PiU� D]� LV� QHKH]HQ� G|QWKHW � HO�� KRJ\� DPLW� OiWXQN�� D]� YDOyGL� FV~FV�H�� YDJ\� FVDN� D�

KiWWpU�IOXNWXiFLyMD��D�J|UEHLOOHV]WpV�W|EEQ\LUH�HOIRJDGKDWDWODQXO�QDJ\�KLEiYDO�YpJH]KHW �HO��$�

VSHNWURV]NySXVRN� iOWDOiEDQ� QHP� LV� IRJODONR]QDN� LO\HQ� NLV� EH�WpVV]iP~� FV~FVRN�

NLpUWpNHOpVpYHO�� DPL� SHGLJ� KDV]QRV� OHKHW� SpOGiXO� N|UQ\H]HWL� PLQWiN� DQDOt]LVH� VRUiQ��

Q\RPHOHPHN� PHQQ\LVpJpQHN� PHJKDWiUR]iViQiO�� YDJ\� FVHNpO\� PHQQ\LVpJ � UDGLRDNWtY�

V]HQQ\H] GpV�NLPXWDWiViQiO��

$PHQQ\LEHQ� D� FV~FVWHU�OHWHW� PpJLV� J|UEHLOOHV]WpVVHO� DNDUMXN� PHJKDWiUR]QL�� HJ\� PiVLN�

SUREOpPiYDO�LV�V]HPEH�NHOO�Qp]Q�QN��NLV�EH�WpVV]iPRNQiO�D�FV~FVWHU�OHW�EHFVOpVHNRU�D�*DXVV�

HORV]OiV�IHOWpWHOH]pVH�KHO\WHOHQ��%L]RQ\RV�EH�WpVV]iPLJ�D�3RLVVRQ�HORV]OiV�KDV]QiODWD�MDYtW�D]�

HUHGPpQ\HNHQ�� YLV]RQW� H]� QDJ\RQ� PHJQHKH]tWL� D� FV~FVWHU�OHW� KLEiMiQDN� EHFVOpVpW�� 0pJ�

DODFVRQ\DEE�EH�WpVV]iPRN�HVHWpQ�D�3RLVVRQ�HORV]OiV�VHP�DONDOPD]KDWy��KHO\HWWH�D�ELQRPLiOLV�

HORV]OiV�KDV]QiODWD�LQGRNROW��

$� WRYiEELDNEDQ� HJ\�� D]� HGGLJLHNW O� J\|NHUHVHQ� HOWpU � VSHNWUXPNLpUWpNHO � HOMiUiV� NHU�O�

EHPXWDWiVUD�� DPHO\� NLIHMH]HWWHQ� D]� HJpV]HQ� NLV� EH�WpVV]iP~� FV~FVRN� WHU�OHWpQHN�

PHJKDWiUR]iViUD� DONDOPDV�� $� PyGV]HU� |WOHWH� pV� DODSHOYHLQHN� NLGROJR]iVD� 0pUD\� /iV]Oy�

QHYpKH]�I ] GLN�>0pU��@��MHOHQ�GROJR]DW�tUyMD�D�PyGV]HU�V]LPXOiOW�pV�PpUW�VSHNWUXPRNRQ�YDOy�

WHV]WHOpVpEHQ�� DONDOPD]iVL� N|UpQHN� E YtWpVpEHQ� pV� J\DNRUODWL� VSHNWUXPNLpUWpNHOpVL� IHODGDWRN�

YpJUHKDMWiViEDQ�YHWW�UpV]W���

�

$�PyGV]HU�DODSJRQGRODWD�V]HULQW��PLYHO�D�VSHNWUXP�W|EE�LQIRUPiFLyW�KRUGR]��PLQW�DPHQQ\LW�D�

J|UEHLOOHV]WpVHV� HOMiUiVRN� IHOKDV]QiOQDN�� H� W|EEOHW� LQIRUPiFLy� NLDNQi]iViYDO� D� FV~FVWHU�OHW�

PHJKDWiUR]iV� SRQWRVDEEDQ� KDMWKDWy� YpJUH�� $� OHJWLSLNXVDEE� NLpUWpNHOpVL� SUREOpPiQiO� D�
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NLpUWpNHOHQG � VSHNWUXPUpV]OHW� HJ\� FV~FVRW� pV� KiWWHUHW� WDUWDOPD]�� D� IHODGDW� H� NHWW �

V]pWYiODV]WiVD��$�J|UEHLOOHV]WpVHV�PyGV]HUHN�D�FV~FVRW� LOO��D�KiWWHUHW� OHtUy��N�O|QE|] � WtSXV~�

I�JJYpQ\HN�VHJtWVpJpYHO�D�YL]VJiODQGy�VSHNWUXPUpV]OHWHW�NpW�UpV]UH�ERQWMiN��PDMG�PHJNHUHVLN�

D�OHKHWVpJHV�IHOERQWiVRN�N|]�O�D]�RSWLPiOLVDW��$�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�H]]HO�V]HPEHQ�D�

OHKHWVpJHV� IHOERQWiVRNKR]�HJ\�HJ\�YDOyV]tQ VpJHW� UHQGHO��pV�D]�D]RQRV�FV~FVWHU�OHWUH�YH]HW �

IHOERQWiVRN� YDOyV]tQ VpJHLQHN� |VV]HJpW� YHV]L�� $]� DODSYHW � N�O|QEVpJ� H]� D� NpW� PyGV]HU�

N|]|WW�� PtJ� D]� HO EEL� D� PD[LPiOLV� YDOyV]tQ VpJHW� NHUHVL�� DGGLJ� D]� XWyEEL� D� WHOMHV�

YDOyV]tQ VpJHW��D]�XJ\DQD]RQ�YpJHUHGPpQ\UH�YH]HW �HVHPpQ\HN�YDOyV]tQ VpJHLQHN�|VV]HJpW����

0pJ� HJ\� OpQ\HJHV� HOWpUpV� YDQ� D� NpW� PyGV]HU� N|]|WW�� D� J|UEHLOOHV]WpVHV� HOMiUiVRN� D]�

LOOHV]W I�JJYpQ\� SDUDPpWHUHLQHN� YiOWR]WDWiViYDO� D� FV~FVKR]� UHQGHOW� IHOWpWHOH]HWW�

FVDWRUQDWDUWDOPDNDW� D� YL]VJiOW� WDUWRPiQ\RQ� HJ\�WW�� V]LQNURQEDQ� YiOWR]WDWMiN�� D� WHOMHV�

YDOyV]tQ VpJL�PyGV]HU� YLV]RQW� FVDWRUQiQNpQW�� HJ\PiVWyO� I�JJHWOHQ�O� YpJ]L� HO� D� FV~FV�KiWWpU�

NHWWpYiODV]WiVW�� �(]� WHUPpV]HWHVHQ� QHP� MHOHQWL� D]W�� KRJ\� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HU�

ILJ\HOPHQ�NtY�O�KDJ\Qi�D�FVDWRUQDWDUWDOPDN�N|]|WWL�NDSFVRODWRW���

$�NpW�PyGV]HU�N|]|WWL�KDUPDGLN�HOWpUpV�PiU�N|YHWNH]PpQ\NpQW�DGyGLN��PtJ�D�J|UEHLOOHV]WpVHV�

HOMiUiVRN� V]iPRV� WXODMGRQViJD� FVDN� DEEDQ� D]� HVHWEHQ� pUYpQ\HV�� KD� D� FV~FVWHU�OHWHW� *DXVV�

HORV]OiVW� N|YHW QHN� WHNLQWM�N�� DGGLJ� D� WHOMHV�YDOyV]tQ VpJL�PyGV]HU� D� FV~FVWHU�OHW� HORV]OiViW�

YpJHUHGPpQ\NpQW� V]ROJiOWDWMD��� H]� D]� HORV]OiV� SHGLJ� NLV� EH�WpVV]iPRN� HVHWpQ� D� OHJULWNiEE�

HVHWEHQ�N|]HOtWKHW �FVDN�*DXVV�J|UEpYHO��

�

$� PyGV]HU� PDWHPDWLNDL� PHJIRJDOPD]iViKR]� NH]GHWEHQ� WHNLQWV�N� D� N|YHWNH] � HJ\V]HU VtW �

IHOWpWHOHNHW��

� D���D�YL]VJiOW�VSHNWUXPUpV]OHWEHQ�D�KiWWpUHQ�NtY�O�OHJIHOMHEE�HJ\�FV~FV�YDQ�MHOHQ�

� E���D�KiWWpU�PLQGHQ�FVDWRUQiEDQ�XJ\DQD]RQ�pUWpN�N|U�O�LQJDGR]LN��

(�NpW�HJ\V]HU VtW � IHOWpWHO�FVDN�D�PyGV]HU�EHYH]HWpVHNRU�D�ORJLNXV�IHOpStWpVKH]�V]�NVpJHV��D�

NpV EELHNEHQ� D]� HOMiUiV� N|QQ\HQ� WRYiEEIHMOHV]WKHW � W|EE� FV~FVRW� WDUWDOPD]y�

VSHNWUXPUpV]OHWHN� HVHWpUH� LV�� LOO�� D� KiWWpU� YiUKDWy� pUWpNpQHN� OLQHiULV�� OpSFV V]HU �� YDJ\�PiV��

WHWV] OHJHV�I�JJYpQ\�V]HULQWL�YiOWR]iViUD�LV��

.LLQGXOiVNRU�LVPHUWQHN�WHNLQWM�N�D�N|YHWNH] �PHQQ\LVpJHNHW��

��� Q � ��L� ������������N��D�N�FVDWRUQiEyO�iOOy�VSHNWUXPUpV]OHWEHQ�FVDWRUQiQNpQW�UHJLV]WUiOW�
EH�WpVV]iPRN��
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��� % �D�VSHNWUXPUpV]OHWEHQ�MHOHQOHY �KiWWpU�YiUKDWy�pUWpNH��$�IHQWL�E���HJ\V]HU VtW �

IHOWpWHO� PLDWW� H]� FVDWRUQiQNpQW�
N

%
YiUKDWy� pUWpNHW� MHOHQW�� (QQHN�PHJKDWiUR]iVD�

YDJ\� YDN� PLQWD� PpUpVHNNHO� W|UWpQKHW�� YDJ\�� DPHQQ\LEHQ� H]� QHP� OHKHWVpJHV�� D�

VSHNWUXPEDQ� D� YL]VJiODQGy� FV~FV� ÄHO WW´� pV� ÄP|J|WW´� �QiOD� NLVHEE� pV� QDJ\REE�

HQHUJLiQ��WDOiOKDWy�KiWWpUpUWpNHN�DODSMiQ��

��� S � ��L�� ������������N��D�YL]VJiODQGy�FV~FV�VSHNWUiOLV�HORV]OiVD��D]D]�D�FV~FVKR]�WDUWR]y�
EH�WpVHN� HJ\HV� FVDWRUQiNED� NHU�OpVpQHN� YDOyV]tQ VpJHL�� (]HQ� YDOyV]tQ VpJHN�

PHJKDWiUR]iViKR]� V]�NVpJHV� HJ\� D]RQRV� PpUpVL� N|U�OPpQ\HN� N|]|WW� YpJ]HWW�

UHIHUHQFLDPpUpV� HJ\�� D� YL]VJiODQGy� FV~FFVDO� D]RQRV� HQHUJLiM~�� GH� QDJ\RQ� My�

VWDWLV]WLNiM~�FV~FVUyO��D]D]�DPHO\UH�WHOMHV�O��KRJ\�D�VWDWLV]WLNXV�KLED�FVDWRUQiQNpQW�

�� DD �� �� (]� HVHWEHQ� D�S � �YDOyV]tQ VpJHNHW� D� ¦ � ���
DDS |VV]HI�JJpV� V]HULQW�

V]iPROMXN� PLQGHQ� L�UH�� �$PHQQ\LEHQ� D� UHIHUHQFLDPpUpV� YDODPL� PLDWW� QHP�

YpJH]KHW � HO�� OHKHW VpJ� YDQ� DUUD�� KRJ\� D]� DGRWW� PpU PyGV]HUQpO�� NDOLEUiOW�

VSHNWUXPEDQ��DGRWW�HQHUJLiQ�pUYpQ\HV�LVPHUW�FV~FVDODNRW�KDV]QiOMXN�IHO�D�NpUGpVHV�

YDOyV]tQ VpJHN�NLV]iPtWiViUD���7HUPpV]HWHVHQ�IHQQiOO�D�¦�  
�
� �S� � �|VV]HI�JJpV��

&pOXQN� D� YL]VJiOW� VSHNWUXPUpV]OHWEHQ� D� OHJYDOyV]tQ EE� FV~FVWHU�OHW� PHJKDWiUR]iVD�� LOO�� D]�

|VV]HV� OHKHWVpJHV� FV~FVWHU�OHWKH]� D� KR]]i� UHQGHOKHW � YDOyV]tQ VpJ� NLV]iPtWiVD�� $]� ;�

FV~FVWHU�OHW�HJ\�N�FVDWRUQiEyO�iOOy�VSHNWUXPUpV]OHWEHQ�W|EEIpOH�PyGRQ�iOOKDW�HO �D]��[ � ���L ���
��� ����� N� FVDWRUQiQNpQWL�� D� FV~FVKR]� WDUWR]yQDN� WHNLQWHWW� EH�WpVHN� |VV]HJHNpQW�� $]� ;�

FV~FVWHU�OHWKH]� WDUWR]y�YDOyV]tQ VpJ�NLV]iPtWiViKR]�HO V]|U� D]�[� ��[ � �� [ � �� ����� [ � �� OHKHWVpJHV�
PHJYDOyVXOiVRN�YDOyV]tQ VpJHLW�NHOO�PHJKDWiUR]QL��(KKH]�HO V]|U�WHJ\�N�IHO��KRJ\�D�YL]VJiOW�

VSHNWUXPUpV]OHW� PLQG|VV]H� NpW� FVDWRUQiEyO� iOO�� (NNRU� DQQDN� YDOyV]tQ VpJH�� KRJ\� D]� HOV �

FVDWRUQiEDQ� D� FV~FVKR]� WDUWR]y� EH�WpVHN� V]iPD� [ � �� �D� PiVLNEDQ� SHGLJ� D� ¦ � �
[; � IHOWpWHO�

PLDWW�;�[ � ����
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PLYHO� D� FV~FV� ;� V]iP~�� HJ\PiVWyO� I�JJHWOHQ� EH�WpV� HJ\PiVXWiQMDNpQW� DODNXO� NL�� pV� tJ\� D�
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$� PD[LPXP� KHO\pW� WHNLQWKHWM�N� D� FV~FVWHU�OHW� EHFV�OW� pUWpNpQHN�� $� I�JJYpQ\J|UEH� DODNMD�

YLV]RQW�iOWDOiEDQ��PLQW�LWW�LV��DV]LPPHWULNXV��(]�OpQ\HJHV�WXODMGRQViJ��PHUW�D�����DOIHMH]HWEHQ�

OHtUW�HOMiUiVRN�D�FV~FVWHU�OHW�KLEiMiQDN�EHFVOpVHNRU�D�FV~FVWHU�OHW�HORV]OiViW�QRUPiOLVQDN��H]]HO�

HJ\~WWDO� V]LPPHWULNXVQDN�� WpWHOH]LN� IHO�� $� FV~FVWHU�OHW� KLEiMiUD� DGRWW� rV� EHFVOpV� NLV�

EH�WpVV]iPRN�HVHWpQ�D]�DV]LPPHWULD�PLDWW�QHP�KHO\WiOOy���

%iU�D]�|VV]HV�OHKHWVpJHV�HVHWHW�ILJ\HOHPEH�YHWW�N��D�J|UEH�DODWWL�WHU�OHW��SRQWRVDEEDQ��GLV]NUpW�

pUWpN �I�JJYpQ\U O� OpYpQ�V]y��D�¦X
Y
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WHWV] OHJHV�� QHPQHJDWtY� HJpV]� pUWpNpKH]� ��QiO� QDJ\REE� YDOyV]tQ VpJ� WDUWR]LN�� ,O\HQ�

pUWHOHPEHQ� WHKiW� QHP� YHWW�N� ILJ\HOHPEH� D]� |VV]HV� EHN|YHWNH]KHW � HVHPpQ\W�� � $]� ��UH�
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YDOyV]tQ VpJ� V]HUHSHOWHWpVH� PpJVHP� |QNpQ\HV�� KLV]HQ� D� ����� IHOWpWHOOHO� D� OHKHWVpJHV�

HVHPpQ\HN� N|UpW� V] NtWHWW�N� OH�� pV� tJ\� DEEDQ� D� ÄYLOiJEDQ´�� DPHO\HW� D]� DGRWW� VSHNWUXP�

PHJKDWiUR]�� D]� |VV]HV� OHKHWVpJHV� HVHPpQ\W� ILJ\HOHPEH� YHWW�N�� $]� ��UH� QRUPiOW� HORV]OiV�

V]iPRV� My� WXODMGRQViJJDO� EtU�� VHJtWVpJpYHO� NLV]iPtWKDWMXN� HO UH� PHJDGRWW� FV~FVWHU�OHW�

LQWHUYDOOXPED� HVpVHN� YDOyV]tQ VpJpW�� YDJ\� YDODPHO\� NULWLNXV� FV~FVWHU�OHW�pUWpN�

PHJKDODGiViQDN�YDOyV]tQ VpJpW���
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Y
Z ;4[ �� �PHQQ\LVpJ�HVHWOHJ�HJ\IDMWD�

MyViJL�WpQ\H] �V]HUHSpW�W|OWKHWL�EH��IXQNFLyMiW�WHNLQWYH�DQDOyJ�PyGRQ�D�J|UEHLOOHV]WpV�MyViJiW�

MHOOHP] �F
`
� pUWpNNHO���5pYD\� HJ\�F

`
�V]HU �PLQ VtW � IDNWRU� pV� D� ¦X

Y
Z ;4[ �� �PHQQ\LVpJ�N|]|WW�

HJ\pUWHOP �NRUUHOiFLyW�PXWDWRWW�NL�>5e9��@���
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$�PyGV]HU�IHQWL�PHJIRJDOPD]iVD�D�KiWWpU�HVHWpEHQ�D�WpQ\OHJHV�ELQRPLiOLV�HORV]OiVW�3RLVVRQ�

HORV]OiVVDO� N|]HOtWHWWH�� (]� D� N|]HOtWpV� QHP� IHOWpWOHQ�O� V]�NVpJHV� D�PDWHPDWLNDL� OHtUiVKR]��$�
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HVpVHN�YDOyV]tQ VpJHL�PHJHJ\H]QHN�� tJ\�D�SROLQRPLiOLV�HORV]OiV�NpSOHWpEHQ�V]HUHSO �N�GDUDE�
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$UUyO�� KRJ\� D� PyGV]HU� NpW� PDWHPDWLNDL� PHJIRJDOPD]iViYDO� NDSRWW� HUHGPpQ\HN� PHQQ\LUH�

WpUQHN� HO� HJ\PiVWyO�� D� J\DNRUODWL� DONDOPD]iVRNQiO� IRJ� V]y� HVQL�� (J\� WHFKQLNDL� MHOOHJ �

N�O|QEVpJU O�YLV]RQW�LWW�NHOO�V]yW�HMWHQL��PtJ�D�4�;��UH�DGRWW�HOV �|VV]HI�JJpVQpO�¢%²�W��D�KiWWpU�

YiUKDWy�pUWpNpW�D�PyGV]HUW O� I�JJHWOHQ�O��N�O|Q�NHOO�PHJKDWiUR]QL��DGGLJ�D�PiVRGLN�HVHWEHQ�

HUUH� QLQFV� V]�NVpJ�� $]� HOV � NpSOHWEHQ� D� KiWWpU� YiUKDWy� pUWpNH� NLLQGXOy� DGDW�� D�PyGV]HU� H]W�

ÄEL]WRVQDN´� WHNLQWL�� pV� EHFVOpVpQHN� HVHWOHJHV� EL]RQ\WDODQViJiW� D]� HUHGPpQ\HNEHQ�QHP�YHV]L�

ILJ\HOHPEH�� (]� D]W� HUHGPpQ\H]L�� KRJ\� D]� HOV � NpSOHWWHO� NDSRWW� HUHGPpQ\HN� YDODPLYHO�

NHVNHQ\HEE� HORV]OiVJ|UEpW� PXWDWQDN�� PLQW� D� PiVRGLN� NpSOHWWHO� V]iPROWDN�� PLYHO� H]� XWyEEL�

HVHWEHQ�D�KiWWpU�YiUKDWy�pUWpNH�QHP�U|J]tWHWW��(]�D]RQEDQ�QHP�MHOHQWL�D]W��KRJ\�D]�HOV �NpSOHW�

SRQWRVDEE�HUHGPpQ\HNHW�V]ROJiOWDWQD��FVXSiQ�D�VWDWLV]WLNXV�KLED�QHP�WHOMHV�HJpV]H�MHOHQLN�PHJ�

D]�HUHGPpQ\HNEHQ���

$�J\DNRUODWEDQ�PLQGLJ�D�NRQNUpW�IHODGDW�G|QWL�HO��KRJ\�PHO\LN�NpSOHW�KDV]QiODWD�FpOV]HU EE��

$PHQQ\LEHQ� D� KiWWpU� YiUKDWy� pUWpNH� D� IHMH]HW� HOHMpQ� OHtUW� YDODPHO\LN� HOMiUiVVDO� YLV]RQ\ODJ�

SRQWRVDQ� PHJKDWiUR]KDWy�� D]� HOV � |VV]HI�JJpVW� pUGHPHV� DONDOPD]QL�� HOOHQNH] � HVHWEHQ� D�

PiVRGLNDW���

$� ��� IHMH]HWEHQ� UpV]OHWHV� YL]VJiODWRN� DODSMiQ� EH� IRJMXN� OiWQL�� KRJ\� D]� LJD]L� N�O|QEVpJ� D�

PyGV]HU� NpW�PHJIRJDOPD]iVD� N|]|WW� QHP� LV� D� 3RLVVRQ�HORV]OiV� N|]HOtW � YROWiEDQ�� KDQHP� D�

KiWWpU�YiUKDWy�pUWpNpQHN�N�O|QE|] �PHJKDWiUR]iVL�PyGMiEDQ�YDQ��
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(J\�OpQ\HJHV�GROJRW�PHJ�NHOO�PpJ�MHJ\H]QL�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HUUHO�NDSFVRODWEDQ��$�

PyGV]HU�OHtUiVD�VRUiQ�YpJLJ�FV~FVWHU�OHWHN�YDOyV]tQ VpJpU O�YROW�V]y��(]�D]�HJ\V]HU VpJ�±�pV�D�

PHJIHOHO �V]y�KLiQ\D�±�PLDWW�YROW�tJ\��9DOyMiEDQ�D�FV~FVWHU�OHW�V]iPXQNUD�LVPHUHWOHQ�iOODQGy��

tJ\�D�V]y�PDWHPDWLNDL�pUWHOPpEHQ�YDOyV]tQ VpJ�QHP�UHQGHOKHW �KR]]i��SRQWRVDEEDQ��D]�HJ\HV�

FV~FVWHU�OHWHN� YDOyV]tQ VpJH� YDJ\� ��� YDJ\� ����$]RQEDQ� D� FV~FVWHU�OHWHNKH]� D�PyGV]HU� iOWDO�

UHQGHOW� �� pV���N|]|WWL� V]iP�D]� LQYHU]�YDOyV]tQ VpJJHO� VHP�D]RQRVtWKDWy��PLYHO�QHP�QRUPiO�

YDOyV]tQ VpJHNE O� D� %D\HV�WpWHO� VHJtWVpJpYHO� V]iUPD]WDWRWW� PHQQ\LVpJ�� -HOHQWpVpW� WHNLQWYH�

OHJLQNiEE�D�)LVKHU�iOWDO�EHYH]HWHWW�OLNHOLKRRG�IRJDORPPDO�HJ\H]LN�PHJ��OG��������DOIHMH]HWHW���

0LYHO�D�PDJ\DU�Q\HOY�QHP�N�O|QE|]WHWL�PHJ�D�SUREDELOLW\�pV�D� OLNHOLKRRG�V]DYDN�IRUGtWiViW��

H]pUW� D� WRYiEELDNEDQ� LV� D� YDOyV]tQ VpJ� V]yW� IRJMXN� KDV]QiOQL� PLQGNHWW UH�� PHUW� HQQHN�

pUWHOHP]DYDUy�KDWiVD�D�GROJR]DWEDQ�WiUJ\DOW�NpUGpVHNUH�Qp]YH�QLQFV��

$�PyGV]HU� iOWDO� D� FV~FVWHU�OHWHNKH]� UHQGHOW� �� pV� �� N|]|WWL� V]iPRNNDO� HJ\� KHO\HQ� YpJ]�QN�

RO\DQ� V]iPtWiVRNDW�� DPHO\HN� MRJRVViJiKR]� H]HQ� V]iPRN� YDOyV]tQ VpJL� MHOHQWpVH� V]�NVpJHV��

$]� HOV � UiQp]pVUH� WDOiQ� IHOHVOHJHVQHN� W Q � ���� DOIHMH]HW� D]pUW� NDSRWW� KHO\HW� D� GROJR]DWEDQ��

KRJ\�H]HQ�V]iPtWiVRN�KHO\HVVpJpW�LJD]ROMD�D�J\DNRUODW�ROGDOiUyO��
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����.LPXWDWiVL�KDWiU��/��&XUULH�GHILQtFLyMD��
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$�NLPXWDWiVL�KDWiU�IRQWRV�MHOOHP] MH�D�N�O|QIpOH�DQDOLWLNDL�HOMiUiVRNQDN��$WWyO�I�JJ HQ��KRJ\�

PLO\HQ�VSHNWURPHWULDL�PyGV]HUW�DONDOPD]XQN��D�NLPXWDWiVL�KDWiUQDN�QHPFVDN�D]�pUWpNH��GH�D�

GHILQtFLyMD�LV�N�O|QE|] �OHKHW��

/OR\G� &XUULH� �����DV� PXQNiMiEDQ� >&85��@� IHOVRURO� QpKiQ\DW� D� UDGLRNpPLDL� J\DNRUODWEDQ�

KDV]QiOW�GHILQtFLyN�N|]�O��(]HN�QpPHO\LNH�D�KiWWpU�VWDQGDUG�GHYLiFLyMiQDN�������V]RURVDNpQW�

GHILQLiOMD�D�NLPXWDWiVL�KDWiUW��YDQ��DPHO\LN�D�FV~FV�VWDQGDUG�GHYLiFLyMiW�LV�ILJ\HOHPEH�YHV]L��pV�

YDQQDN� &XUULH� iOWDO� QHP� VWDWLV]WLNDL� MHOOHJ QHN� QHYH]HWW� GHILQtFLyN� LV�� PLQW� SO�� D� KiWWpU�

NpWV]HUHVH�� YDJ\� ����D�� ����� GSP� �D��� E��� J�VXJiU]iV� GHWHNWiOiViQiO��� ���� GSV� �J�

VXJiU]iVQiO���$]� D]RQRV� IHOWpWHOHN�PHOOHWW� D]� HPOtWHWW� GHILQtFLyN� DODSMiQ� V]iPROW� NLPXWDWiVL�

KDWiU� pUWpNHN� V]pOHV� VNiOiQ�PR]RJQDN��&XUULH�� D� V]yEDQ� IRUJy�FLNNpEHQ�HJ]DNW�� pV� iOWDOiQRV�

pUYpQ\ � GHILQtFLyW� DGRWW� D� NLPXWDWiVL� KDWiUUD�� 0LXWiQ� VDMiW�� D� NLPXWDWiVL� KDWiUUD� pV� YHOH�

NDSFVRODWRV�IRJDOPDNUD�YRQDWNR]y�V]iPtWiVDLQN�H]HQ�D�GHILQtFLyQ�DODSXOQDN��D�WRYiEELDNEDQ�

H]W�UpV]OHWHVHQ�LVPHUWHWHP���

&XUULH� FLNNpEHQ� KiURP� IRJDOPDW� GHILQLiO�� DPHO\HN� D� NYDOLWDWtY� NLPXWDWKDWyViJJDO� pV� D�

NYDQWLWDWtY�PHJKDWiUR]KDWyViJJDO�YDQQDN�NDSFVRODWEDQ���
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$� NULWLNXV� V]LQW� �FULWLFDO� OHYHO�� / t �� �PiV� IRUUiVRN� G|QWpVL� N�V]|E�NpQW� �GHFLVLRQ�
WKUHVKROG��HPOtWLN��HJ\�NRQNUpW�PpUpV�NLpUWpNHOpVHNRU�V]ROJiOWDW�LQIRUPiFLyW�DUUD�Qp]YH��

KRJ\�D]�pV]OHOW�QHWWy� MHO�QDJ\ViJD�HOHJHQG �H�DKKR]��KRJ\�HUHGHWpUH�Qp]YH�±�HJ\�HO UH�

PHJDGRWW� YDOyV]tQ VpJJHO�±�YDODPLO\HQ�PHJiOODStWiVW� WHJ\�QN�� �1HWWy� MHO� DODWW� D�KiWWpU�

OHYRQiVD�XWiQ�PHJPDUDGy�EH�WpVV]iPRW�pUWM�N���

$� NLPXWDWiVL� KDWiU� �GHWHFWLRQ� OLPLW�� /u � PLQGLJ� YDODPLO\HQ� PpU PyGV]HUW� MHOOHPH]��
PHJDGMD� D]W� D� OHJNLVHEE� QHWWy� MHO�QDJ\ViJRW�� DPHO\� D]� DGRWW� PpUpVL� HOMiUiV� pV�

N|U�OPpQ\HN� N|]|WW� HOHJHQG � DKKR]�� KRJ\� D]� HO UH� PHJDGRWW� PHJEt]KDWyViJJDO�

iOOtWKDVVXN��GHWHNWiOWXN�D�PLQWD�YL]VJiOW�|VV]HWHY MpW��

$�NYDQWLWDWtY�PHJKDWiUR]iV�N�V]|EpUWpNH��GHWHUPLQDWLRQ�OLPLW��/ v �DGRWW�VWDWLV]WLNXV�KLED�
PHOOHWWL�NYDQWLWDWtY�PHJKDWiUR]iV�OHKHWVpJHVVpJpUH�DG�PHJ�DOVy�pUWpNKDWiUW��

0LQGKiURP� IRJDORP� GHILQtFLyMD� YDOyV]tQ VpJV]iPtWiVL�� LOO�� VWDWLV]WLNDL� PHJIRQWROiVRNRQ�

DODSXO��pV�PLQGHJ\LN�N�V]|EpUWpN�I�JJ�HJ\��D]�DQDOLWLNXV�iOWDO�HO UH�PHJDGKDWy����pV���N|]|WWL�

V]iPWyO�� DPHO\� PHJV]DEMD�� KRJ\� PLO\HQ� PHJEt]KDWyViJJDO� N|YHWHOM�N� PHJ� HUHGPpQ\HLQN�

KHO\HVVpJpW��

/pQ\HJHV�N�O|QEVpJ�/ t �pV�/u �N|]|WW��KRJ\�PtJ�D]�HO EEL�HJ\�NRQNUpW��PiU�HOYpJ]HWW�PpUpVUH�
YRQDWNR]LN��DGGLJ�D]�XWyEELW�D�PpUpVHN�HOYpJ]pVH�HO WW��D�PyGV]HUUH�MHOOHP] HQ�N|WM�N�NL��ËJ\�

D� NULWLNXV� V]LQW� HJ\�D� SRVWHULRUL� G|QWpVKH]��PtJ� D� NLPXWDWiVL� KDWiU� HJ\�D� SULRUL� EHFVOpVKH]�

WDUWR]LN�� $� GHILQtFLyN� V]�OHWpVHNRU� VRNFVDWRUQiV� DQDOL]iWRURN� PpJ� QHP� iOOWDN� D�

VSHNWURV]NySXVRN� UHQGHONH]pVpUH�� tJ\� D� ÄFV~FVWHU�OHW´� PHJKDWiUR]iVD� PLQGLJ� NpW� PpUpV�

DODSMiQ� W|UWpQW�� D�PLQWD� YL]VJiOW� |VV]HWHY MpQHN� MHOHQOpWpEHQ�� LOO�� DQpON�O� NDSRWW� EH�WpVV]iP�

N�O|QEVpJpQHN�NLV]iPtWiViYDO��&XUULH�FLNNpEHQ�D�NpW�PpUpV�VRUiQ�NDSRWW�EH�WpVV]iPRNDW��pV�

H]HN�N�O|QEVpJpW�HJ\DUiQW�*DXVV�HORV]OiV~QDN�WpWHOH]WH�IHO���

/ t � pV� /u � PDWHPDWLNDL� PHJIRJDOPD]iVD� VWDWLV]WLNDL� KLSRWp]LVYL]VJiODW� VHJtWVpJpYHO� W|UWpQLN��
6]�NVpJHV�KR]]i�D]�HOV ��pV�PiVRGIDM~�KLED�IRJDOPiQDN�EHYH]HWpVH��D]�HOV IDM~�KLEiW�DNNRU�

N|YHWM�N� HO�� DPLNRU� DUUD� D� N|YHWNH]WHWpVUH� MXWXQN�� KRJ\� D� YL]VJiOW� NRPSRQHQV� MHOHQ� YDQ� D�

PLQWiEDQ�� PLN|]EHQ� YDOyMiEDQ� QLQFV� �D]� HOV IDM~� KLED� YDOyV]tQ VpJpW� D�YDO� MHO|OM�N���

0iVRGIDM~� KLEiW� N|YHW�QN� HO�� KD� D� YL]VJiOW� |VV]HWHY W� MHOHQ� QHP� OHY QHN� Q\LOYiQtWMXN��

PLN|]EHQ�YDOyMiEDQ� MHOHQ�YDQ�D�PLQWiEDQ� �D�PiVRGIDM~�KLED�YDOyV]tQ VpJH��E���$]�HOV ��pV�

PiVRGIDM~�KLEiN�pUWpNpW�D�IHOKDV]QiOy�V]DEMD�PHJ�DWWyO�I�JJ HQ��KRJ\�PHQQ\LUH�NtYiQ�ÄEL]WRV�

OHQQL´�D�NDSRWW�HUHGPpQ\HN�KHO\HVVpJpEHQ��
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/ t � GHILQLiOiViKR]� D� N|YHWNH] � HOMiUiVW� N|YHWM�N�� D� QHWWy� MHO� YiUKDWy� pUWpNpW� ��QDN� YpYH�

WHNLQWM�N� DQQDN� YDOyV]tQ VpJL� V U VpJI�JJYpQ\pW� �PHO\� HVHW�QNEHQ� �� YiUKDWy� pUWpN �� V w �
V]yUiV~�*DXVV�I�JJYpQ\��

x
�(NNRU�D�NULWLNXV�V]LQW�D�N|YHWNH] �|VV]HI�JJpVVHO�DGKDWy�PHJ��

�

yVzN/ {  �� � � � � � � � � �������

�

DKRO�N | �D�VWDQGDUG�QRUPiO�HORV]OiV���D�YDOyV]tQ VpJKH]�WDUWR]y�SRQWMiQDN�DEV]FLVV]iMD��$]�D�

SULRUL�NLPXWDWiVL�KDWiU�H]HN�XWiQ�D�NULWLNXV�V]LQW�VHJtWVpJpYHO�GHILQLiOKDWy��

�

}~} N// V�� �� � � � � � � � ����������

�

DKRO�N� �MHOHQWpVH�N | �pYDO�DQDOyJ��V� �SHGLJ�D]�/� �QDJ\ViJ~�QHWWy�MHO�V]yUiVD���
/ � �pV�/� �V]HPOpOHWHV�MHOHQWpVpW�pV�NDSFVRODWXNDW�D�����iEUD�PXWDWMD�EH��
�

�

�

�

�

�

�

����iEUD��$�NULWLNXV�V]LQW�pV�D�NLPXWDWiVL�KDWiU��>&XU��@�EyO�iWYpYH��

�

$�NYDQWLWDWtY�PHJKDWiUR]iV�N�V]|EpUWpNH�D�NLPXWDWiVL�KDWiUKR]�KDVRQOyDQ�D�PpU PyGV]HUUH�

MHOOHP] ��D�NRQNUpW�PpUpVHN�HOYpJ]pVH�HO WW�PHJKDWiUR]DQGy�PHQQ\LVpJ��PHO\HW�D�N|YHWNH] �

|VV]HI�JJpV�GHILQLiO��

�

��� N/ V � � � � � � � � � ��������

�

DKRO�V � �D]�/ � �YiUKDWy�pUWpN �QHWWy�MHO�V]yUiVD��N � �SHGLJ�D�IHOKDV]QiOy�iOWDO�PHJN|YHWHOW�UHODWtY�
KLED�UHFLSURND���

��������������������������������������������������
�)RUPiOLVDQ�H]�D�I�JJYpQ\�~J\�KDWiUR]KDWy�PHJ��KRJ\�D�YL]VJiOW�|VV]HWHY �QpON�O�QDJ\�V]iP~�PpUpVW�YpJ]�QN�
HO�� pV� D� NDSRWW� EH�WpVV]iP�pUWpNHNHW� NLYRQMXN� D� KiWWpU� LVPHUW� YiUKDWy� pUWpNpE O�� $]� tJ\� NDSRWW� V]iPRN�
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$EEDQ� D� VSHFLiOLV� HVHWEHQ�� KD� PpUpVL� HUHGPpQ\HLQN� RO\DQ� MHOOHJ HN�� KRJ\� YDOyV]tQ VpJL�

V]HPSRQWEyO� 3RLVVRQ�HORV]OiVW� N|]HOtW � *DXVV�HORV]OiVVDO� tUKDWyN� OH�� D� IHQWL� KiURP�

|VV]HI�JJpV�NRQNUpWDEE�IRUPiEDQ�LV�PHJDGKDWy���

-HO|OMH�P� �D�KiWWpU�YiUKDWy�pUWpNpW��V� �SHGLJ�D�V]yUiViW��P����� �D�YiUKDWy�pUWpNH�D]�|VV]HV�pV]OHOW�
EH�WpVHN�V]iPiQDN�D�PLQWD�YL]VJiOW�|VV]HWHY MH�MHOHQOpWpEHQ��V����� �D�PHJIHOHO �V]yUiVpUWpN��$�
QHWWy� MHO� SDUDPpWHUHL� D]� HO ] HNE O� V]iPtWKDWyN�� ���� PPP � � � D� YiUKDWy� pUWpN��

� �
���� ���� VVV � � � SHGLJ�D� V]yUiV�� D�KLEDWHUMHGpV� V]DEiO\DLQDN�PHJIHOHO HQ��0HJMHJ\]HQG �

PpJ��KRJ\�D�3RLVVRQ�HORV]OiV�WXODMGRQViJDL�PLDWW�D� PV  �|VV]HI�JJpV�WHOMHV�O�D�PHJIHOHO �

SDUDPpWHUpUWpNHN�N|]|WW�PLQGKiURP�HVHWEHQ��(J\V]HU �PDWHPDWLNDL�iWDODNtWiVRN�XWiQ�/ � �UH�pV�
/� �UH�D�N|YHWNH] �|VV]HI�JJpVHN�DGyGQDN��

�

�� N/ P� � �� � � � � � � � �������
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$PHQQ\LEHQ� ±� DPLQW� H]� D� J\DNRUODWEDQ� iOWDOiEDQ� V]RNiV� LV� ±� D]� HOV �� pV� PiVRGIDM~� KLEiN�

YDOyV]tQ VpJpW�XJ\DQDNNRUiQDN�YiODV]WMXN��/� �NLIHMH]pVH�QDJ\EDQ�OHHJ\V]HU V|GLN��
�

�� /N/ �
�
� ��� � � � � � � � �������

�

DKRO�  ¡ NNN   ��

�

&XUULH�GHILQtFLyMD�PLQG�D�PDL�QDSLJ�V]pOHV�N|UEHQ�HOWHUMHGW�pV�DONDOPD]RWW�PHJKDWiUR]iVRNDW�

DG� D]� DODSYHW � DQDOLWLNDL� N�V]|EpUWpNHNUH�� .pW� WpQ\H] MH� D]RQEDQ� YDQ� H]HNQHN� D�

PHJKDWiUR]iVRNQDN��DPHO\HNHQ�KD�YiOWR]WDWXQN��MRJJDO�YiUKDWMXN�D]�HUHGPpQ\HN�MDYXOiViW��SO��

D�NLPXWDWiVL�KDWiU�FV|NNHQpVpW���

$]�HJ\LN�WpQ\H] �D�*DXVV�HORV]OiV�IHOWpWHOH]pVH�D�FV~FVWHU�OHWUH�YRQDWNR]yDQ���$�PDWHPDWLNDL�

|VV]HI�JJpVHNEHQ� D� *DXVV�HORV]OiV� IHOWpWHOH]pVH� D� N ¢ �� N£ � WpQ\H] N� KDV]QiODWiEDQ� Q\LOYiQXO�

���������������������������������������������������������������������������������������������������������������������������������������������������������
�DPHQQ\LEHQ�LJD]DN�D�NRUiEEL�IHOWHYpVHLQN��*DXVV�HORV]OiV�V]HULQWL�LQJDGR]iVW�PXWDWQDN�D���N|U�O���
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PHJ��� (]� D� IHOWpWHOH]pV� NLV� EH�WpVV]iPRN� WDUWRPiQ\iEDQ� QHP� IHOWpWOHQ�O� KHO\WiOOy�� 0LQG� D�

FVDWRUQiQNpQWL�� PLQG� D]� |VV]�EH�WpVV]iPRW� YDOyV]tQ VpJL� V]HPSRQWEyO� HJ]DNW� PyGRQ� OHtUy�

HORV]OiV� D� ELQRPLiOLV� HORV]OiV�� (QQHN�*DXVV�HORV]OiVVDO� YDOy� N|]HOtWpVH� D� NLV� EH�WpVV]iPRN�

WDUWRPiQ\iEDQ� ±� D]D]� D� NLPXWDWiVL� KDWiU� UHPpOW� pUWpNH� N|U�O� ±� QHP� IHOWpWOHQ�O� WHKHW � PHJ�

HOIRJDGKDWy� SRQWRVViJJDO�� $� NLPXWDWiVL� KDWiU� *DXVV�HORV]OiV� IHOWpWHOH]pVH� QpON�O� LV�

GHILQLiOKDWy�� &XUULH� JRQGRODWPHQHWpKH]� HJ\pE� WHNLQWHWEHQ� V]LJRU~DQ� UDJDV]NRGYD�� (]]HO�

NDSFVRODWRV�V]iPtWiVDLQNDW�LVPHUWHWL�D�����DOIHMH]HW��

$� PiVLN� WpQ\H] � &XUULH� GHILQtFLyMiEDQ�� DPHO\HQ� YDOy� YiOWR]WDWiVWyO� D� NLPXWDWiVL� KDWiU�

FV|NNHQpVpW� UHPpOM�N�� D� FV~FVWHU�OHW�PHJKDWiUR]iViQDN�PyGMD��0LQW� NRUiEEDQ�PiU� YROW� V]y�

UyOD�� D�GHILQtFLy� V]�OHWpVHNRU� UHQGHONH]pVUH�iOOW� WHFKQLNDL�KiWWpU�D�ÄFV~FVWHU�OHW´�EHFVOpVpQHN�

FVDN�HJ\�PHJOHKHW VHQ�NH]GHWOHJHV�PyGMiW�WHWWH�OHKHW Yp��D�N�O|Q�PpUW�KiWWpU�OHYRQiViYDO�YDOy�

PHJKDWiUR]iVW�� $]yWD� HUUH� HQQpO� SUHFt]HEE�PyGV]HUHN� LV� OpWH]QHN�� DPHO\HN� KDV]QiODWiWyO� D�

VWDWLV]WLNXV�KLED�FV|NNHQpVH��pV�H]iOWDO�D�NLPXWDWiVL�KDWiU�FV|NNHQpVH�LV�YiUKDWy��0LXWiQ�D�NLV�

EH�WpVV]iPRN� WDUWRPiQ\iEDQ� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HU� EL]RQ\XOW� D� OHJKDWpNRQ\DEE�

FV~FVWHU�OHW�PHJKDWiUR]y�HOMiUiVQDN��HQQHN�KDV]QiODWiYDO�E YtWHWW�N�NL�&XUULH�GHILQtFLyMiW��$]�

H]]HO�NDSFVRODWRV�YL]VJiODWRNDW�D�����DOIHMH]HW�WiUJ\DOMD��
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���.LPXWDWiVL�KDWiU�

�

����$]�DQDOLWLNDL�KDWiUpUWpNHN�PHJKDWiUR]iVD�3RLVVRQ�HORV]OiV�IHOWpWHOH]pVpYHO�

�
(EEHQ�� pV� D� N|YHWNH] � DOIHMH]HWEHQ� D� WpPiYDO� NDSFVRODWRV� VDMiW� YL]VJiODWDLQN� pV� H]HN�

HUHGPpQ\HL�V]HUHSHOQHN��PHO\HN�NpW�N|]OHPpQ\EHQ�>0e5��D@��>0e5��E@�MHOHQWHN�PHJ��

�

$� FV~FVWHU�OHWHW� WRYiEEUD� LV� D� IHOWpWHOH]HWW� KiWWpU� OHYRQiViYDO� V]iPtWMXN�� $� N|YHWNH] �

MHO|OpVHNHW�KDV]QiOMXN��

�

� ���%� D�KiWWpU�DNWXiOLV��LVPHUHWOHQ��pUWpNH�

� ���6� D�FV~FVWHU�OHW�DNWXiOLV��LVPHUHWOHQ��pUWpNH�

�¢%²� D�KiWWpU�YiUKDWy�pUWpNH��

�¢6²� D�FV~FVWHU�OHW�YiUKDWy�pUWpNH�

��;� D�NLpUWpNHOpV�VRUiQ�HUHGPpQ\�O�NDSRWW�FV~FVWHU�OHW��

�

$�KiWWpU�OHYRQiViYDO�NDSRWW�FV~FVWHU�OHW��

�

%6%; ��� ��� � � � � � � � ����������

�

%���6� D� YL]VJiOW� WDUWRPiQ\RQ� D]� |VV]�EH�WpVV]iP�� HEE O�YRQMXN� OH� D�KiWWpU�YiUKDWy� pUWpNpW��

PHO\HW�YDJ\�YDN�PLQWD�PpUpVpYHO��YDJ\�D�FV~FV�NpW�ROGDOiQ� OHY �EH�WpVV]iPRN�VHJtWVpJpYHO�

KDWiUR]KDWXQN�PHJ���ËJ\�D�KiWWpU�HPSLULNXV�YiUKDWy�pUWpNpW�NDSMXN��DPHO\�D]RQEDQ�PHJIHOHO �

PHJKDWiUR]iVL� PyG� HVHWpQ� My� EHFVOpVH� D]� HOPpOHWL� YiUKDWy� pUWpNQHN��� &pOXQN� D]RQ�

YDOyV]tQ VpJHNQHN�D�PHJKDWiUR]iVD��KRJ\�D�NLpUWpNHOpV�VRUiQ�D�FV~FVWHU�OHWHW���������� ����QHN�

NDSMXN��D�YL]VJiOW�NRPSRQHQVW O�V]iUPD]y�6�EH�WpVV]iP�HVHWpQ��(KKH]�WpWHOH]]�N�IHO��KRJ\�D�

KiWWpU�DNWXiOLV�pUWpNH�3RLVVRQ�HORV]OiV�V]HULQW�YiOWR]KDW�YiUKDWy�pUWpNH�N|U�O��
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$QQDN�D]�6�U|J]tWHWW�pUWpNpQpO�YHWW�IHOWpWHOHV�YDOyV]tQ VpJH�H]HN�XWiQ��KRJ\�D�KiWWpU�OHYRQiVD�

XWiQ� D� QHWWy� FV~FVWHU�OHW� pSSHQ� ;� OHJ\HQ�� PHJHJ\H]LN� DQQDN� D� PHJIHOHO � IHOWpWHOHV�

YDOyV]tQ VpJpYHO��KRJ\�D�KiWWpU�DNWXiOLV�pUWpNH� 6;%% �� ��
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$� �_� 6;3 � YDOyV]tQ VpJ� D� ;� HUHGPpQ\� HO IRUGXOiViQDN� YDOyV]tQ VpJH� 6� U|J]tWHWW� pUWpNH�

PHOOHWW�� (]HN� D� YDOyV]tQ VpJHN� PLQGHQ� HJ\HV� OHKHWVpJHV� ;� pUWpNUH� NLV]iPtWKDWyN�� �;�

OHKHWVpJHV�pUWpNHL�QHP�IHOWpWOHQ�O�HVQHN�HJ\EH�D�IL]LNDLODJ�OHKHWVpJHV�FV~FVWHU�OHW�pUWpNHNNHO��

KD� D� FV~FVWHU�OHW�PHJKDWiUR]iViUD� H]W� D�PyGV]HUW� KDV]QiOMXN��$EEDQ� D]� HVHWEHQ�SpOGiXO�� KD�

%% ! � pV�6� NLFVL��;� QHJDWtY� pUWpNHNHW� LV� IHOYHKHW��8J\DQtJ\��KD� %% � � pV�6� QDJ\�� D�����

HJ\HQOHW� pV� D� 3RLVVRQ�HORV]OiV� WXODMGRQViJDL� PLDWW� ;�QHN� � �%6 � �QpO� NLVHEE� pUWpNHL� ��

YDOyV]tQ VpJ HN���

9DOyMiEDQ�D�YL]VJiOW�NRPSRQHQVW O� V]iUPD]y�EH�WpVHN�V]iPD�QHP�IL[�pUWpN��KDQHP�YiUKDWy�

pUWpNH� N|U�O� V]yUKDW� D]RQRV� N|U�OPpQ\HN� N|]|WW� HOYpJ]HWW� PpUpVHN� VRUiQ�� $� KiWWpUKH]�

KDVRQOyDQ�6�HW�LV�3RLVVRQ�HORV]OiV~QDN�IHOWpWHOH]]�N��
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$]RQ� NpW� HVHPpQ\� HJ\LGHM � EHN|YHWNH]pVpQHN� YDOyV]tQ VpJH�� KRJ\� D� YL]VJiOW�

PLQWD|VV]HWHY W O� V]iUPD]y� EH�WpVHN� V]iPD� pSSHQ� 6�� pV� D� NDSRWW� VSHNWUXPUpV]OHW�

NLpUWpNHOpVHNRU� D� FV~FV� WHU�OHWpW� ;�QHN� WDOiOMXN�� D� IHQWL� �_� 6;3 � pV� ��63 � YDOyV]tQ VpJHN�

V]RU]DWD��

8J\DQD]W� D]�;� pUWpNHW� W|EEIpOHNpSSHQ�PHJNDSKDWMXN� D]� DNWXiOLV�6� pV�%� pUWpNHNW O� I�JJ HQ��

DGRWW� KiWWpU� YiUKDWy� pUWpN� PHOOHWW� PLQGHQ� RO\DQ� HVHWEHQ� XJ\DQDUUD� D]� HUHGPpQ\UH� MXWXQN��

DPHO\EHQ� D� %�6� |VV]HJ� D]RQRV� �OG�� ���� HJ\HQOHW��� (]pUW� DKKR]�� KRJ\� PHJNDSMXN� D]� � ;�

YDOyV]tQ VpJHORV]OiViW� OHtUy� YpJV � |VV]HI�JJpVW�� D� ���_� 636;3 � � YDOyV]tQ VpJHNHW�

|VV]HJH]QL� NHOO�6�PLQGHQ� RO\DQ� pUWpNpUH��PHO\UH� D]� DGRWW�;� HVHWpQ� D� 6;% �� � NLIHMH]pV�

QHPQHJDWtY�pUWpNHW�YHV]�IHO��WHKiW�D]�6� ���������������� ;% � �pUWpNHNUH��
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0HJMHJ\]HQG �� KRJ\� ;� YDOyV]tQ VpJHORV]OiVD� QHP� 3RLVVRQ�HORV]OiV�� PLYHO� D]� ��� HJ\HQOHW�

V]HULQW� ;�HW� NpW� 3RLVVRQ�HORV]OiV~� PHQQ\LVpJ� N�O|QEVpJHNpQW� NDSWXN�� $� 3RLVVRQ�HORV]OiV�

YiUKDWy�pUWpNH�pV� V]yUiVD�N|]|WWL� V]RURV�|VV]HI�JJpVE O�DGyGyDQ�3RLVVRQ�HORV]OiV~�YiOWR]yN�

N�O|QEVpJH�QHP� OHKHW�3RLVVRQ�HORV]OiV~��$]�DQDOLWLNDL�KDWiUpUWpNHN�&XUULH�iOWDOL� OHYH]HWpVpQ�

WHKiW� QHP� DQQ\LEDQ� YiOWR]WDWWXQN�� KRJ\� D� *DXVV�HORV]OiV� IHOWpWHOH]pVpU O� 3RLVVRQ�HORV]OiV�

IHOWpWHOH]pVpUH� WpUW�QN� iW�� KDQHP� KRJ\� D� QHWWy� FV~FVWHU�OHW� HORV]OiViUD� Qp]YH� VHPPLO\HQ�

IHOWpWHOH]pVVHO�QHP�pOW�QN��FVXSiQ�D]�|VV]�EH�WpVV]iPRN�3RLVVRQ�HORV]OiViW�KDV]QiOWXN�NL��

�

�

.LPXWDWiVL�KDWiU�

$� NULWLNXV� V]LQW� pV� D� NLPXWDWiVL� KDWiU� *DXVV�HORV]OiV� KHO\HWW� D� IHQWL� ��_� 6;3 � HORV]OiV�

KDV]QiODWiYDO�&XUULH� JRQGRODWPHQHWpYHO� WHOMHVHQ� DQDOyJ�PyGRQ�GHILQLiOKDWy��D�YDO� LOO��E�YDO�

MHO|OYH� D]� HOV �� LOO��PiVRGIDM~� KLED� YDOyV]tQ VpJpW�� D� NULWLNXV� V]LQW� D]� D� OHJNLVHEE�/ ¶ � pUWpN��
DPHO\UH�WHOMHV�O�D�N|YHWNH] �|VV]HI�JJpV��
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$� NLPXWDWiVL� KDWiU� H]XWiQ� / ¶ � IHOKDV]QiOiViYDO� GHILQLiOKDWy�� pUWpNH�PHJHJ\H]LN� D� OHJNLVHEE�
RO\DQ�¢6²�pUWpNNHO��DPHO\UH��
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$�NULWLNXV�V]LQW�LWW�LV��PLQW�D]�HUHGHWL�GHILQtFLyEDQ�HJ\�NRQNUpW��PiU�HOYpJ]HWW�PpUpVW�MHOOHPH]��

D� YL]VJiOW� PLQWD|VV]HWHY � YDOyGL� PHQQ\LVpJH� U|J]tWHWW� �PpJKR]]i� ���� / ¶ � pUWpNH� FVDN� D�
NLpUWpNHOpVW O�� LOO�� D�WyO� I�JJ�� $� NLPXWDWiVL� KDWiU� H]]HO� V]HPEHQ� WRYiEEUD� LV� D� PyGV]HUW�
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MHOOHP]L��D�NpUGpVHV�NRPSRQHQV�YDOyGL�PHQQ\LVpJH�YiOWR]LN�D�����|VV]HI�JJpVEHQ�OHtUWDNQDN�

PHJIHOHO HQ����

�

�

0LQ VpJL�DQDOt]LV�

(EEHQ�D�UpV]EHQ�DOVy�pV�IHOV �KDWiUW�SUyEiOXQN�DGQL�D�YL]VJiOW�PLQWD|VV]HWHY �PHQQ\LVpJpUH�D�

FV~FVWHU�OHWUH�NDSRWW�HUHGPpQ\�HN��DODSMiQ��7HUPpV]HWHVHQ�FVDN�DEEDQ�D]�HVHWEHQ�YDQ�pUWHOPH�

PLQGNpW�KDWiUpUWpNHW�PHJDGQL��KD�D�NLpUWpNHOpV�VRUiQ�NDSRWW�FV~FVWHU�OHW�QHP�NLVHEE��PLQW�D�

NULWLNXV�V]LQW��$PHQQ\LEHQ�H]�QHP�WHOMHV�O��D�PLQWD|VV]HWHY �PHQQ\LVpJpUH�FVDN�IHOV �KDWiU�±�

EHFVOpVW�WHKHW�QN��

+D� D� FV~FVWHU�OHWHW� *DXVV�HORV]OiV~QDN� WHNLQWM�N�� D]� DOVy� pV� IHOV � KDWiUpUWpNHN�� D]D]� D�

NRQILGHQFLDLQWHUYDOOXP� YpJSRQWMDL� D� *DXVV�HORV]OiV� V]LPPHWULDWXODMGRQViJDL� PLDWW� N|QQ\HQ�

PHJDGKDWyN�� $PHQQ\LEHQ� D]RQEDQ� ±� PLQW� HVHW�QNEHQ� LV� ±� D� FV~FVWHU�OHWHW� YDODPLO\HQ�

DV]LPPHWULNXV� YDOyV]tQ VpJHORV]OiVVDO� tUMXN� OH�� D� NRQILGHQFLD�LQWHUYDOOXPRN� PHJKDWiUR]iVL�

PyGMD� QHP� HJ\pUWHOP �� $]� LGHYiJy� V]DNLURGDORP� D� PyGV]HUHN� V]pOHV� VNiOiMiW� WiUJ\DOMD�

1H\PDQ�NODVV]LNXV�GHILQtFLyMiWyO�>1(<��@�D�%D\HV�HOPpOHWHW�LV�IHOKDV]QiOy�~M�HUHGPpQ\HNLJ�

>:(,��@�� )HOGPDQ� pV� &RXVLQV� PXQNiMXNEDQ� >)(/��@� D� N�O|QE|] � PyGV]HUHN� HJ\�

|VV]HKDVRQOtWy�iWWHNLQWpVpW�DGMiN��

$]� DOVy� pV� IHOV � DQDOLWLNDL� KDWiUpUWpNHN� NLV]iPtWiVDNRU� NpW� NpUGpVUH� NHUHVW�N� D� YiODV]W�

YL]VJiODWDLQNEDQ��

��� $� NLpUWpNHOpV� VRUiQ� NDSRWW� ;� FV~FVWHU�OHW� PLO\HQ� PLQLPiOLV� pUWpNH� HVHWpQ�

iOOtWKDWMXN� DGRWW�PHJEt]KDWyViJL� V]LQW�PHOOHWW�� KRJ\� ¢6²� DGRWW� DOVy�KDWiU� I|O|WW�

YDQ"�

��� $� NLpUWpNHOpV� VRUiQ� NDSRWW� ;� FV~FVWHU�OHW� PLO\HQ� PD[LPiOLV� pUWpNH� HVHWpQ�

iOOtWKDWMXN� DGRWW�PHJEt]KDWyViJL� V]LQW�PHOOHWW�� KRJ\� ¢6²� DGRWW� IHOV � KDWiU� DODWW�

YDQ"�

-HO|OM�N�/�OHO�D��IHOV ��YDJ\�DOVy��DQDOLWLNDL�KDWiUpUWpNHW��/ Â �J\HO��LOO��/ Ã �YHO�SHGLJ�;�QHN�D�IHQWL�
NpW� NpUGpVQHN� HOHJHW� WHY � V]pOV pUWpNHLW� /� YDODPHO\� NRQNUpW� pUWpNH� PHOOHWW�� .pSH]]�N� D�

�_� ;63 LQYHU]�YDOyV]tQ VpJHNHW�D�N|YHWNH] �PyGRQ��
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$�QHYH] EHQ� V]HUHSO � |VV]HJ� WDJMDL�-� FV~FVWHU�OHW� YiUKDWy� pUWpN�PHOOHWW�;� HUHGPpQ\UH� MXWiV�

YDOyV]tQ VpJpW�MHOHQWLN��9DOyMiEDQ�¢6²��LOO��D�-�YiOWR]y�QHP�FVDN�HJpV]�pUWpNHNHW�YHKHW�IHO��GH�

QHP� MHOHQW� V]iPRWWHY � HOKDQ\DJROiVW�� KD� D� V]iPROiVQiO� FVDN� HJpV]� pUWpNHLNHW� YHVV]�N�

ILJ\HOHPEH��$�����|VV]HI�JJpV�D�%D\HV�WpWHOE O�V]iUPD]LN��D]RQ�IHOWpWHOH]pV�IHOKDV]QiOiViYDO��

KRJ\�D�3�-��YDOyV]tQ VpJHN�-�PLQGHQ�pUWpNpUH�PHJHJ\H]QHN�����

$� �_� ;63 pUWpNHN� LVPHUHWpEHQ� QHP� MHOHQW� SUREOpPiW� D� IHQW�PHJIRJDOPD]RWW� NpW� NpUGpVUH�

YiODV]W�DGQL��/ È �;�QHN�D]�D�OHJNLVHEE�pUWpNH��DPHO\UH�WHOMHV�O��KRJ\�
�
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É
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/ Í �SHGLJ�;�QHN�D]�D�OHJQDJ\REE�pUWpNH��DPHO\UH�WHOMHV�O��KRJ\�
�

¦Ê t
Ë
Ì ;-3Î �_� J ��� � � � � � � � �������

�

DKRO� J� DQQDN� YDOyV]tQ VpJH�� KRJ\� KHO\HV� D� G|QWpV�� PLV]HULQW� /6 !�� � D]� HOV � HVHWEHQ�� LOO��

/6 ��� �D�PiVRGLNEDQ��

�

�

0HQQ\LVpJL�DQDOt]LV�

$�PHQQ\LVpJL�PHJKDWiUR]iV�DODSNpUGpVH�D�N|YHWNH] ��DPHQQ\LEHQ�;�FV~FVWHU�OHWHW�NDSWXQN�D�

NLpUWpNHOpV� VRUiQ�� PL� DQQDN� D� YDOyV]tQ VpJH�� KRJ\� D� YL]VJiOW� PLQWD|VV]HWHY W O� V]iUPD]y�

EH�WpVHN�V]iPD�6 Ï �HJ\�EL]RQ\RV�N|UQ\H]HWpEH�HVLN"��6 Ï �D�3�-� _�;��I�JJYpQ\�PD[LPXPKHO\pW�
MHO|OL���(]W�D�N|UQ\H]HWHW�J\DNUDQ�YiODV]WMXN� @�> ÐÐ VV �� 66 �QDN��DKRO�V�D�PpUW�FV~FVWHU�OHW�

V]yUiVD�D]�DGRWW�N|U�OPpQ\HN�N|]|WW��

$� NpUGpVW� PHJLQW� pUGHPHV� iWIRJDOPD]QL�� D� V]iPROW� ;� FV~FVWHU�OHW� PLO\HQ� pUWpNH� PHOOHWW�

PRQGKDWMXN�HJ\�DGRWW�PHJEt]KDWyViJJDO��KRJ\�¢6²�6 Ï �QDN�HJ\�EL]RQ\RV�N|UQ\H]HWpEH�HVLN"�
$� YiODV]W� PHJLQW� FVDN� D� �_� ;63 pUWpNHN� VHJtWVpJpYHO� DGKDWMXN�PHJ�� $]RNDW� D]� DOVy�� LOO��

IHOV �; È ��; Í �KDWiURNDW�NHUHVV�N��DPHO\HNUH�WHOMHV�O��KRJ\�
�
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DPHQQ\LEHQ� ØÙ ;;; dd ��J�LWW�LV�D�KHO\HV�N|YHWNH]WHWpV�YDOyV]tQ VpJpW�MHO|OL��

(J\� DGRWW� PHJEt]KDWyViJL� KDWiU� PHOOHWW� D� ����� HJ\HQO WOHQVpJQHN� FVDN� DNNRU� OpWH]LN�

PHJROGiVD�� KD� 6 Ú � HJ\� DGRWW� KDWiUpUWpNHW� PHJKDODG�� DPHO\� KDWiU� D� PHQQ\LVpJL� DQDOt]LV�
OHKHWVpJHVVpJpQHN�DOVy�KDWiUDNpQW�IXQNFLRQiO��
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����$]�DQDOLWLNDL�KDWiUpUWpNHN�PHJKDWiUR]iVD�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HUUHO�

�

0LQGHQ� RO\DQ� HVHWEHQ�� DPLNRU� D� NHUHVHWW� SDUDPpWHU� OHKHWVpJHV� pUWpNHLUH� NDSRWW� HORV]OiV�

DV]LPPHWULNXV�� D�PLQ VpJL�� pV�PHQQ\LVpJL�DQDOt]LV�NpUGpVHLUH�QHKp]�HJ]DNW�YiODV]W�DGQL��$]�

HO ] � DOIHMH]HW� D]� LQYHU]� YDOyV]tQ VpJ� VRNDW� YLWDWRWW� IRJDOPiW� KDV]QiOWD� IHO� HUUH� D� FpOUD��

$PHQQ\LEHQ� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HUW� DONDOPD]]XN� D� FV~FVWHU�OHW� PHJKDWiUR]iViUD��

H]HN�D�NpUGpVHN�MyYDO�HJ\V]HU EEHQ�pV�NRUUHNWHEEHQ�PHJYiODV]ROKDWyN��

$� NLPXWDWiVL� KDWiU� GHILQLiOiViW� YLV]RQW� D� WHOMHV� YDOyV]tQ VpJL�PyGV]HU� KDV]QiODWD� HJ\iOWDOiQ�

QHP� N|QQ\tWL� PHJ� �YLV]RQW� D]� pUWpNpW� FV|NNHQWL�� PLQW� D]W� OiWQL� IRJMXN��� $� SUREOpPiW� D]�

RNR]]D��KRJ\�PtJ�D�NLPXWDWiVL�KDWiU�PLQGLJ�HJ\�HOMiUiVW�MHOOHPH]��DGGLJ�D�WHOMHV�YDOyV]tQ VpJL�

PyGV]HUUHO� NRQNUpW� VSHNWUXPUpV]OHWHN� NLpUWpNHOpVH� YpJH]KHW � HO�� 0LHO WW� D]RQEDQ� H]HQ�

SUREOpPD�PHJROGiViUyO� V]y� HVQH�� WHNLQWV�N� HO V]|U� D�PLQ VpJL� pV�PHQQ\LVpJL� DQDOt]LV� MyYDO�

HJ\V]HU EEHQ�PHJYiODV]ROKDWy�NpUGpVHLW��

�

�

0LQ VpJL�DQDOt]LV�

$�PLQ VpJL�DQDOt]LVQHN�D� WHOMHV�YDOyV]tQ VpJL�PyGV]HU�HVHWpUH�iWIRJDOPD]RWW�NpW�NpUGpVH�tJ\�

KDQJ]LN��

��� 0L� D� YDOyV]tQ VpJH� DQQDN�� KRJ\� D� YL]VJiOW� PLQWD|VV]HWHY W O� V]iUPD]y�

EH�WpVHN�V]iPD�NLVHEE��PLQW�/"�

��� 0L� D� YDOyV]tQ VpJH� DQQDN�� KRJ\� D� YL]VJiOW� PLQWD|VV]HWHY W O� V]iUPD]y�

EH�WpVHN�V]iPD�QDJ\REE��PLQW�/"��

(UUH� D� �NpW�� NpUGpVUH� D� PyGV]HU� iOWDO� V]ROJiOWDWRWW� 3�;�� HORV]OiV� LVPHUHWpEHQ� N|QQ\ �

YiODV]ROQL����
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�

D�NHUHVHWW�NpW�YDOyV]tQ VpJ��

�

�

0HQQ\LVpJL�DQDOt]LV�
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(EEHQ�D]�HVHWEHQ�PDJD�D�3�;��HORV]OiV�WHNLQWKHW �D�PHQQ\LVpJL�DQDOt]LV�HUHGPpQ\pQHN��PLYHO�

N|]YHWOHQ�O�NLROYDVKDWy�EHO OH�HJ\�DGRWW�LQWHUYDOOXPED�HVpV�YDOyV]tQ VpJH��$]�HO ] �DOIHMH]HW�

MHO|OpVHLYHO�D]� @�> ãã VV �� 66 �LQWHUYDOOXPED�HVpV�YDOyV]tQ VpJH�
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6 ë �LWW�D]�D]�DNWXiOLV�FV~FVWHU�OHW��DPHO\UH�D�3�;��I�JJYpQ\QHN�PD[LPXPD�YDQ��
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.LPXWDWiVL�KDWiU�

$� MHO|OpVHN� QpKiQ\� HVHWEHQ� HO� IRJQDN� WpUQL� D� ���� DOIHMH]HW� MHO|OpVHLW O�� SO��� D]� LWW� HO IRUGXOy�

��;3 ì � PHQQ\LVpJ� D� ���� DOIHMH]HW� ��_� 6;3 �PHQQ\LVpJpYHO� DQDOyJ��$]� HOWpU � MHO|OpVW� D]�

HOWpU � IRJDOPL� KiWWpU� LQGRNROMD�� PtJ� D� ���� DOIHMH]HWEHQ� D� ���� HJ\HQOHW� V]RURV� |VV]HI�JJpVW�

iOODStW�PHJ�D]�¢6²�pV�;�PHQQ\LVpJHN�N|]|WW��DGGLJ�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�DONDOPD]iVD�

HVHWpQ� H]� D]� |VV]HI�JJpV� OD]iEE�� pV� QHP� LV� IRJDOPD]KDWy� PHJ� LO\HQ� H[SOLFLW� PyGRQ��

�7HUPpV]HWHVHQ� ¢6²� pV� ;� LWW� VHP� I�JJHWOHQHN� HJ\PiVWyO�� N�O|QEHQ� D� PyGV]HU� QHP� YROQD�

DONDOPDV�FV~FVWHU�OHW�PHJKDWiUR]iVUD���

�

0LQW�PiU� IHQWHEE� XWDOWDP� Ui�� D� NLPXWDWiVL� KDWiU� NLV]iPtWiVD� D� WHOMHV� YDOyV]tQ VpJL�PyGV]HU�

DONDOPD]iVD� PHOOHWW� QHKp]VpJHNEH� �WN|]LN�� $� WHOMHV� YDOyV]tQ VpJL� PyGV]HUUHO� NDSRWW�

FV~FVWHU�OHW�HORV]OiV�XJ\DQLV�HU VHQ� I�JJ�D�NRQNUpW� VSHNWUXPUpV]OHWW O� �D�NpSOHWEHQ�V]HUHSO �

FVDWRUQiQNpQWL� EH�WpVV]iPpUWpNHNHQ� NHUHV]W�O�� tJ\� QHP� DONDOPDV� N|]YHWOHQ�O� D� PpU �

NLpUWpNHO � PyGV]HU� MHOOHP]pVpUH�� $� SUREOpPD� iWKLGDOiViUD� D� N|YHWNH] � HOMiUiVW�

DONDOPD]KDWMXN��

1DJ\� V]iP~� RO\DQ� VSHNWUXPUpV]OHW� NLpUWpNHOpVpW� YpJH]]�N� HO�� DPHO\HNQpO� D� KiWWpU� YiUKDWy�

pUWpNH�PHJHJ\H]LN��D]�DNWXiOLV�FV~FVWHU�OHW�SHGLJ����$]�HUHGPpQ\�O�NDSRWW�3 ë �;��HORV]OiVRNDW�
SHGLJ�iWODJROMXN�;�PLQGHQ�HJ\HV�pUWpNH�HVHWpQ��D]D]�D]�|VV]HV�VSHNWUXPUpV]OHW�NLpUWpNHOpVpE O�

YHVV]�N�D]�XJ\DQD]RQ�;� FV~FVWHU�OHWKH]� WDUWR]y�YDOyV]tQ VpJHNHW��pV�H]HN�iWODJiW�NpSH]]�N��

(]W�D]�HOMiUiVW�HOYpJH]YH�PLQGHQ�;�FV~FVWHU�OHWUH��YpJHUHGPpQ\�O�HJ\� ��í ;3 �iWODJRV�HORV]OiVW�

NDSXQN��DPHO\�PHJDGMD�DQQDN�YDOyV]tQ VpJpW��KRJ\�D�NLpUWpNHOpV�VRUiQ�D�FV~FVWHU�OHWHW�;�QHN�

WDOiOMXN��KRORWW�D]�YDOyMiEDQ����(]�D]�HORV]OiV�DONDOPDV�D�NULWLNXV�V]LQW�PHJiOODStWiViUD��D]W�D�

OHJNLVHEE�/ î �pUWpNHW�WHNLQWM�N�NULWLNXV�V]LQWQHN��DPHO\UH�WHOMHV�O�D]�DOiEEL�|VV]HI�JJpV��
�
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�

DKRO�D�WRYiEEUD�LV�D]�HOV IDM~�KLEiQDN�D�IHOKDV]QiOy�iOWDO�PHJV]DEKDWy�pUWpNH��

$�NLPXWDWiVL�KDWiU�PHJKDWiUR]iViKR]�H]XWiQ�D]�HO EELKH]�KDVRQOy�PyGRQ� ��;3 ö�÷ø � iWODJRV�

HORV]OiVRNDW�V]iPROXQN��DGRWW�KiWWpU�YiUKDWy�pUWpN�pV�DGRWW�¢6²�FV~FV�YiUKDWy�pUWpN�PHOOHWW��$]�
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D� OHJNLVHEE� ¢6²� pUWpN� WHNLQWKHW � NLPXWDWiVL� KDWiUQDN� �D� ����� |VV]HI�JJpVE O� Q\HUW� / ù � pUWpN�
IHOKDV]QiOiViYDO���DPHO\�HVHWpQ�WHOMHV�O�D�N|YHWNH] �|VV]HI�JJpV��
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�

DKRO�E�D�PiVRGIDM~�KLED�YDOyV]tQ VpJH��

�

$� NLPXWDWiVL� KDWiU� NLV]iPtWiViKR]� D� IHQW� OHtUW� PyGV]HU� V]HULQW� QDJ\� PHQQ\LVpJ �

VSHNWUXPUpV]OHW� NLpUWpNHOpVpUH� YROW� V]�NVpJ�� 0LXWiQ� PLQG� D� KiWWpU�� PLQG� D� WpQ\OHJHV�

FV~FVWHU�OHW� YiUKDWy� pUWpNH� SRQWRVDQ� LVPHUW�� pV� iOWDOXQN� PHJDGKDWy� NHOOHWW� OHJ\HQ�� H]pUW�

V]LPXOiOW�VSHNWUXPUpV]OHWHN�NLpUWpNHOpVpW�YpJH]W�N�HO�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HUUHO��

$� V]LPXOiFLy� D� ���� DOIHMH]HWEHQ� OHtUW� iOWDOiQRV� HOYHN� V]HULQW� W|UWpQW��0LQG� D� FV~FV��PLQG� D�

KiWWpU�3RLVVRQ�HORV]OiV~�YDOyV]tQ VpJL�YiOWR]y�NRQNUpW�pUWpNHNpQW�DGyGRWW��D]�HORV]OiV�YiUKDWy�

pUWpNpQHN� PHJDGiVD� XWiQ�� $� FV~FV� DODNMiW� HJ\� P� ��� pV� V� ��� SDUDPpWHUHNNHO� UHQGHONH] �

*DXVV�J|UEH�tUWD�OH��D�V]LPXOiOW�VSHNWUXP�WDUWRPiQ\����FVDWRUQD�V]pOHVVpJ �YROW����

(OV � OpSpVEHQ� ����� GDUDE� KiWWHUHW� V]LPXOiOWXQN� pV� pUWpNHOW�QN� NL� D� NULWLNXV� V]LQW�

PHJKDWiUR]iVD� FpOMiEyO�� �7HNLQWYH��KRJ\�D�3RLVVRQ�HORV]OiV�YiUKDWy�pUWpNH�pV� V]yUiVD�N|]|WW�

V]RURV�|VV]HI�JJpV�YDQ��D�FV~FV�YiUKDWy�pUWpNpQHN���YROWD�PLDWW�D]�DNWXiOLV�pUWpN�LV���YROW���

(]XWiQ� D� FV~FV� YiUKDWy� pUWpNpW� HJ\HVpYHO� Q|YHOYH� pV� D]� tJ\� OpWUHKR]RWW� VSHNWUXPUpV]OHWHNHW�

NLpUWpNHOYH� PHJKDWiUR]WXN� D� ��;3 ���� � iWODJRV� HORV]OiVRNDW�� PDMG� H]HN� VHJtWVpJpYHO� D�

NLPXWDWiVL�KDWiUW��

�

$� N�O|QE|] � PyGV]HUHNNHO� V]iPROW� NLPXWDWiVL� KDWiU� pUWpNHNHW� D� KiWWpU� YiUKDWy� pUWpNpQHN�

I�JJYpQ\pEHQ� D� ���� iEUD� PXWDWMD� EH�� )RO\WRQRV� YRQDO� MHO|OL� D� &XUULH� iOWDO� PHJDGRWW� �����

|VV]HI�JJpV�DODSMiQ�V]iPROW�pUWpNHNHW��$]�DOVy�J|UEH�HVHWpQ�D]�HOV ��pV�PiVRGIDM~�KLED�pUWpNH�

�����YROW��D�IHOV QpO�SHGLJ���������$]�H]HNKH]�WDUWR]y�N � � �N� �pUWpNHN�������D]�HO EEL�HVHWEHQ��
pV�������D]�XWyEELEDQ����
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����iEUD��.LPXWDWiVL�KDWiU��D�KiWWpU�QDJ\ViJiQDN�I�JJYpQ\pEHQ�
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$� *DXVV�HORV]OiV� IHOWpWHOH]pVH� QpON�O�� GH� D� FV~FVWHU�OHWHW� WRYiEEUD� LV� D� KiWWpU� HJ\V]HU �

OHYRQiViYDO�PHJKDWiUR]YD� D� 5 �JHO� MHO]HWW� HUHGPpQ\HNHW� NDSWXN� D]� HOV �� pV�PiVRGIDM~� KLED�

�����QDN�LOO��D]�u� MHO HNHW�D�KLEiN�������QHN�YiODV]WRWW�pUWpNH�PHOOHWW��$�WHOMHV�YDOyV]tQ VpJL�

PyGV]HU�KDV]QiODWiYDO�NDSRWW�NLPXWDWiVL�KDWiU�pUWpNHNHW�D 6 �LOO�� 7 �MHOHN�PXWDWMiN�D]�iEUiQ��D]�
HOV ��pV�PiVRGIDM~�KLED�HO EEL�pUWpNHL�PHOOHWW��

$� 3RLVVRQ�HORV]OiV� KDV]QiODWiYDO� NDSRWW� HUHGPpQ\HLQN� pUGHNHV� PyGRQ� QHP� WpUQHN� HO�

MHOHQW VHQ� D� &XUULH� iOWDO� NDSRWW� HUHGPpQ\HNW O�� $]� HOV �� pV� PiVRGIDM~� KLEiN� V]RNiVRVDQ�

KDV]QiOW� �����RV� pUWpNH� PHOOHWW� HJ\iOWDOiQ� QHP� WDSDV]WDOKDWy� HOWpUpV�� $PHQQ\LEHQ� QDJ\�

PHJEt]KDWyViJUD� W|UHNV]�QN�� pV� D� KLEiNQDN� HQQpO� FVDN� HJ\� QDJ\ViJUHQGGHO� NLVHEE� pUWpNHW�

HQJHG�QN� PHJ�� D� 3RLVVRQ�HORV]OiV� KDV]QiODWiYDO� V]iPtWRWW� NLPXWDWiVL� KDWiU� YDODPLYHO�

DODFVRQ\DEE��PLQW�D�&XUULH�|VV]HI�JJpVH�iOWDO�PHJKDWiUR]RWW�pUWpN���

$� WHOMHV� YDOyV]tQ VpJL� PyGV]HU� DONDOPD]iViYDO� YLV]RQW� D]� HO EELHNQpO� MyYDO� DODFVRQ\DEE�

NLPXWDWiVL�KDWiU�pUWpNHNKH]�MXWKDWXQN�D]�HOV ��pV�PiVRGIDM~�KLEiN�EiUPHO\�pUWpNH�PHOOHWW��(]�

QHP� PHJOHS �� PLXWiQ� H]� D� PyGV]HU� D� VSHNWUXPEDQ� WiUROW� LQIRUPiFLyPHQQ\LVpJE O� MyYDO�

W|EEHW�KDV]QiO�IHO��PLQW�D�KiWWpUOHYRQiVRV�FV~FVWHU�OHW�PHJKDWiUR]y�HOMiUiV��
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���6]LPXOiOW�VSHNWUXPRN�NLpUWpNHOpVH�

�

$� ���� DOIHMH]HWEHQ� OHtUW� iOWDOiQRV� HOYHNQHN� PHJIHOHO HQ� ����� GDUDE�� ��� FVDWRUQiEyO� iOOy��

GDUDERQNpQW�HJ\�FV~FVRW�pV�KiWWHUHW� WDUWDOPD]y�VSHNWUXPUpV]OHWHW�KR]WXQN�OpWUH�V]iPtWyJpSHV�

V]LPXOiFLyYDO��$�KiWWHUHW�pV�D�FV~FVRW�N�O|Q�N�O|Q�V]LPXOiOWXN��PDMG�D�NDSRWW�HUHGPpQ\HNHW�

FVDWRUQiQNpQW� |VV]HDGYD� MXWRWWXQN� D� PHJIHOHO � VSHNWUXPUpV]OHWHNKH]�� $� V]LPXOiFLyNEDQ� D�

KiWWpU� D� FVDWRUQiNEDQ� XJ\DQD]RQ� YiUKDWy� pUWpN� N|U�O� 3RLVVRQ�HORV]OiV� V]HULQW� V]yUW�� PtJ� D�

FV~FV�EH�WpVV]iPD�U|J]tWHWW�YROW��D�EH�WpVHN�FVDWRUQiNEHOL�HORV]OiViW�SHGLJ�*DXVV�HORV]OiV�tUWD�

OH��D�����DOIHMH]HWEHQ�OHtUWDNQDN�PHJIHOHO HQ��

$]������GDUDE�VSHNWUXPUpV]OHWEHQ�D�KiWWpU�YiUKDWy�pUWpNH�D����FVDWRUQiEyO�iOOy�WDUWRPiQ\RQ�

D]�HVHWHN�HJ\LN�IHOpEHQ�����D�PiVLN�IHOpEHQ����YROW��$]���������LO\HQ�KiWWpUHQ���������������LOO��

��� EH�WpVV]iP~� FV~FVRN� KHO\H]NHGWHN� HO�� ËJ\� D� V]LPXOiOW� VSHNWUXPRN� ����DQNpQW� YROWDN�

HJ\IRUPiN� RO\DQ� pUWHOHPEHQ�� KRJ\� D]RQRV� KiWWpU�YiUKDWy� pUWpN� pV� D]RQRV� FV~FV�EH�WpVV]iP�

WDUWR]RWW� KR]]iMXN�� (]� WHUPpV]HWHVHQ� QHP� MHOHQWL� D]W�� KRJ\� EiUPHO\� NHWW � N|]�O�N� WHOMHVHQ�

PHJHJ\H]HWW�YROQD��

$�NLpUWpNHOpV�PHJNH]GpVH� HO WW� D� V]LPXOiOW� DGDWRN� HOOHQ U]pVpUH� LV� VRU�NHU�OW��(]� HJ\UpV]W�D�

FVDWRUQiQNpQWL�KiWWpU�EH�WpVV]iPRN�YDOyV]tQ VpJHORV]OiViQDN�HOOHQ U]pVpUH��PiVUpV]W�D�FV~FV�

EH�WpVV]iPRN� FVDWRUQiNED� YDOy� V]pWRV]WiViQDN� HOOHQ U]pVpUH� WHUMHGW� NL�� $� ���� DOIHMH]HWEHQ�

OHtUWDNQDN�PHJIHOHO HQ�D�FVDWRUQiNED�HJ\HQOHWHVHQ�V]pWRV]WRWW�KiWWpU�EH�WpVV]iPRN�ELQRPLiOLV�

HORV]OiVW� N|YHWQHN�� ���DV� |VV]EH�WpVV]iP� pV� ��� FVDWRUQD� HVHWpQ� H]� FVDWRUQiQNpQW� �� YiUKDWy�

pUWpN �ELQRPLiOLV�HORV]OiVQDN�IHOHO�PHJ��$�����iEUiQ�D]������GDUDE�FVDWRUQiQNpQWL�EH�WpVV]iP�

HPSLULNXV� HORV]OiVD�� D]� �� 1 � pV� ��� S � SDUDPpWHU � ELQRPLiOLV� HORV]OiV�� LOO�� D� � O �

SDUDPpWHU �3RLVVRQ�HORV]OiV�NpSH�OiWKDWy��
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$]� iEUD� WDQ~ViJD� V]HULQW� HJ\UpV]W� D� V]LPXOiOW�� LOO�� D]� HOPpOHWLOHJ� YiUW� pUWpNHN� My� HJ\H]pVW�

PXWDWQDN�� PiVUpV]W� SHGLJ� D� SDUDPpWHUHN� LO\HQ� pUWpNHL� PHOOHWW� D� FVDWRUQiQNpQWL� KiWWpU�

EH�WpVV]iPRN�My�N|]HOtWpVVHO�3RLVVRQ�HORV]OiV~QDN�WHNLQWKHW N��

$�FV~FV�EH�WpVV]iP�FVDWRUQiNED�YDOy�V]pWRV]WiViQiO�D�FV~FV�DODNMiW� � P �YiUKDWy�pUWpN ��pV�

� V �V]yUiV~�*DXVV�J|UEH�tUWD�OH���$�1HXPDQQ�IpOH�FpOWiEOD�PyGV]HUQpO�KDV]QiOW�WpJODODSEyO�

HEEHQ� D]� HVHWEHQ� D� *DXVV�J|UEH� ���� e�� f
g
�HG� UpV]H� KLiQ\]RWW�� DPL� D� V]LPXOiFLyEDQ�

J\DNRUODWLODJ�QHP�RNR]RWW�WRU]XOiVW���

$�����iEUiQ�OiWKDWy�D�V]LPXOiFLy�HOOHQ U]pVH��)RO\WRQRV�YRQDO�MHO|OL�D�PHJIHOHO �*DXVV�J|UEpW��

SRQWRN�D�V]LPXOiOW�pUWpNHN�FVDWRUQiQNpQWL�|VV]HJpW������GDUDE�V]LPXOiOW�FV~FV�HVHWpQ��
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����iEUD�$�V]LPXOiOW�DGDWRN�HPSLULNXV�HORV]OiViQDN�|VV]HKDVRQOtWiVD�D�*DXVV�HORV]OiVVDO�

�
�

����$�NLpUWpNHOpV�iOWDOiQRV�HOYHL�

�

$]� HO ] HNEHQ� OHtUW� PyGRQ� V]LPXOiOW� VSHNWUXPRNDW� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HUQHN�� D�

OHJNLVHEE� QpJ\]HWHN� PyGV]HUpQHN� pV� D� PD[LPXP� OLNHOLKRRG� HOYQHN� D]� |VV]HKDVRQOtWiViUD�

KDV]QiOWXN��VSHNWUXPRN�NLpUWpNHOpVpQpO�PXWDWRWW�KDWpNRQ\ViJXN�V]HPSRQWMiEyO���

�

�

������.LpUWpNHOpV�D�OHJNLVHEE�QpJ\]HWHN�PyGV]HUpYHO�

�

$� KiWWpUKH]� NRQVWDQV� I�JJYpQ\W�� D� FV~FVRNKR]� *DXVV�J|UEpW� LOOHV]WHWW�QN�� D]D]� D�

PRGHOOI�JJYpQ\�PLQGHQ�HVHWEHQ�
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DODN~�YROW�� DKRO� D�*DXVV�V U VpJI�JJYpQ\�P� pV�V� SDUDPpWHUHL�PHJHJ\H]WHN� D� V]LPXOiFLyQiO�

FV~FV�DODNQDN�KDV]QiOW�*DXVV�J|UEH�PHJIHOHO �SDUDPpWHUHLYHO��D]D]� � P pV� � V ��$�pV�%�D]�

LOOHV]WHQG � SDUDPpWHUHN�� $� D� FV~FVWHU�OHW�� %� D� KiWWpU� FVDWRUQiQNpQWL� pUWpNH�� L� SHGLJ� HJpV]�

pUWpNHNHW�YHKHWHWW�IHO���pV����N|]|WW��D�FVDWRUQiNQDN�PHJIHOHO HQ���

0pUW�VSHNWUXPRN�NLpUWpNHOpVpQpO�iOWDOiEDQ�QHP�PDJD�D�FV~FVWHU�OHW�D]�LOOHV]WHQG �SDUDPpWHU��

KDQHP� N�O|Q� D� FV~FV� PDJDVViJD� pV� V]pOHVVpJH�� 0LYHO� D]RQEDQ� HJ\UpV]W� D� V]LPXOiOW�

VSHNWUXPRN�NHYpVEp�ERQ\ROXOWDN��PLQW�D�YDOyGLDN��PiVUpV]W�SHGLJ�D]�|VV]HKDVRQOtWiVEDQ�UpV]W�

YHY �W|EEL�PyGV]HU�LV�N|]YHWOHQ�O�D�FV~FVWHU�OHW�EHFV�OW�pUWpNpW�V]ROJiOWDWMD�HUHGPpQ\�O��H]pUW�

HQQpO�D�PyGV]HUQpO�LV�PDJiW�D�FV~FVWHU�OHWHW�LOOHV]WHWW�N��

$�PLQLPDOL]iODQGy�F
�
�I�JJYpQ\�DODNMD�D�V]LPXOiOW�\ � �FVDWRUQDWDUWDOPDNNDO��
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DKRO�*�L�� D�*DXVV�V U VpJI�JJYpQ\�pUWpNpW� MHO|OL�D]� L�HGLN�FVDWRUQiEDQ��$]�HJ\HQOHWUHQGV]HU�

$�UD�pV�%�UH�Qp]YH� OLQHiULV�� tJ\�D]� ULWND��V]HUHQFVpV�HVHW�iOO� IHQQ��DPLNRU�D�PLQLPXPNHUHVpV�

DQDOLWLNXVDQ�HOYpJH]KHW ��$]�HJ\HQOHWUHQGV]HU�PHJROGiVD��
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$� PyGV]HU� 3RLVVRQ�HORV]OiVUD� DONDOPD]RWW� YiOWR]DWiW� KDV]QiOWXN� D� VSHNWUXPUpV]OHWHN�

NLpUWpNHOpVpUH�� $� OLNHOLKRRG�I�JJYpQ\� ORJDULWPXVD�� PHO\QHN� PLQLPXPKHO\pW� NHUHVW�N�� D�

N|YHWNH] �YROW��
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$� OHJNLVHEE� QpJ\]HWHN� PyGV]HUpQpO� NDSRWW� HJ\HQOHWHNW O� HOWpU HQ� H]� D� NpW� HJ\HQOHW� QHP�

ROGKDWy� PHJ� $�UD� pV� %�UH� DQDOLWLNXVDQ�� H]pUW� D]� ([FHO� WiEOi]DWNH]HO � 6ROYHU� QHY �

RSWLPXPNHUHV �DOJRULWPXViW�KDV]QiOWXN�IHO�$�pV�%�RSWLPiOLV�pUWpNpQHN�PHJNHUHVpVpKH]���

eUGHPHV� PHJMHJ\H]QL�� KRJ\� D]�$� V]HULQWL� SDUFLiOLV� GHULYiOW� HJ\HQOHWH� QHP� WpU� HO� QDJ\RQ� D�

OHJNLVHEE� QpJ\]HWHN� PyGV]HUpQpO� NDSRWW� PHJIHOHO � HJ\HQOHWW O�� PLQWKD� HJ\� NRQVWDQV�

V]RU]yIDNWRURQ� NtY�O� FVDN� DQQ\L� N�O|QEVpJ� OHQQH� N|]W�N�� KRJ\� LWW� D� PpUpVL� HUHGPpQ\HN�

V]yUiViQDN� UHFLSURND� KHO\HWW� D]� LVPHUHWOHQ�� PHJKDWiUR]DQGy� pUWpN� V]yUiViQDN� UHFLSURNiW�

KDV]QiOQiQN�V~O\R]y�WpQ\H] QHN��%iU�LWW�QHP�HUU O�YDQ�V]y��D]�HJ\HQOHW�DODNMD�PpJLV�MHO]L�D]W��

KRJ\� D]�XWyEEL�PyGV]HU�PLpUW� V]ROJiOWDW� SUHFt]HEE�PHJROGiVRNDW��$]W� LV� MHO]L�YLV]RQW��KRJ\�

H]]HO�D�PyGV]HUUHO�ERQ\ROXOWDEE�D�V]iPROiV��KLV]HQ�D�OHJNLVHEE�QpJ\]HWHN�PyGV]HUpQpO�pSSHQ�

D]� HJ\V]HU VpJ�PLDWW� V]RNiV� D�QHYH] EHQ�D�SDUDPpWHUHNW O� I�JJHWOHQ�PpUW�pUWpNHN�KLEiMiYDO�

V]iPROQL��(]�D]�HJ\V]HU VtWpV�YLV]RQW�D�OHJNLVHEE�QpJ\]HWHN�PyGV]HUpQpO�D]�������DOIHMH]HWEHQ�

OHtUWDN�PLDWW�V]LV]WHPDWLNXV�KLEiKR]�YH]HW��DPL�D�NLV�EH�WpVV]iPRN�WDUWRPiQ\iEDQ�MHOHQW VVp�

YiOLN���

�

$� SDUDPpWHUHN� KLEiMiQDN� EHFVOpVL� HOMiUiVD� HQQpO� D� PyGV]HUQpO� QHP� HJ\pUWHOP �� $�

V]DNLURGDORP�±�PLQW�HUU O�PiU�NRUiEEDQ�tUWDP�±�FVDN�N|]HOtW �PHJROGiVRNDW�HPOtW��(QQHN�RND�

D�SDUDPpWHU�*DXVV�WyO�HOWpU �HORV]OiVD�HVHWpQ�D]�HORV]OiV�DV]LPPHWULiMD��$�*DXVV�HORV]OiVQiO�

HJ]DNW�PyGRQ�PHJDGKDWy��NE������RV�PHJEt]KDWyViJKR]�WDUWR]y�$�r�V�LQWHUYDOOXP�KHO\HWW�LWW�

YiODV]WDQXQN� NHOO�� KRJ\� D� PHJKDWiUR]RWW� LQWHUYDOOXPXQN� YDJ\� QHP� OHV]� V]LPPHWULNXV� D�

SDUDPpWHU�EHFV�OW�pUWpNpUH��YDJ\�D]�DOi��pV�I|OpEHFVOpV�YDOyV]tQ VpJHL�IRJQDN�HOWpUQL���

$�NRYDULDQFLDPiWUL[�NLV]iPtWiVD�D�OHJNLVHEE�QpJ\]HWHN�PyGV]HUpQpO�OHtUWDNNDO�DQDOyJ�PyGRQ�

D� PD[LPXP� OLNHOLKRRG� PyGV]HU� HVHWpEHQ� LV� IHOPHU�OW�� D]RQEDQ� LWW�� �D� OHJNLVHEE� QpJ\]HWHN�

PyGV]HUpW O�HOWpU HQ��D�PiWUL[�HOHPHN�QHP�I�JJHWOHQHN�D�SDUDPpWHUHNW O��tJ\�D]�RSWLPXPEDQ�

YHWW� pUWpN�N� QHP� MHOOHP]L� MyO� D� SDUDPpWHUHN� KLEiMiW�� (]HQ� SUREOpPD� iWKLGDOiViUD� D� ������

DOIHMH]HWEHQ� EHPXWDWRWW� NpW� HOMiUiV� N|]�O� D�PiVRGLNDW� DONDOPD]WXN��(QQpO� D� KLEDLQWHUYDOOXP�
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KDWiUDLQDN�D]�OQ/� I�JJYpQ\�PD[LPXPiQiO�����GHO�NLVHEE�pUWpNHLKH]�WDUWR]y�NpW�FV~FVWHU�OHW�

pUWpNHW�WHNLQWHWW�N��D]�RSWLPiOLV�KiWWpUpUWpN�PHOOHWW��$]�H]]HO�D�PyGV]HUUHO�NDSRWW�HUHGPpQ\HN�

FVDN� N|]HOtWLN� D� ����RV� PHJEt]KDWyViJKR]� WDUWR]y� LQWHUYDOOXPRW�� $]� DOi�� pV� I|Op�EHFVOpV�

YDOyV]tQ VpJH� D]RQRV�� YLV]RQW� tJ\� D]� HORV]OiV� DV]LPPHWULiMD� PLDWW� D]� LQWHUYDOOXP� QHP�

V]LPPHWULNXV�D�EHFV�OW�FV~FVWHU�OHW�pUWpNUH����

�

������.LpUWpNHOpV�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HUUHO�

�

$� WHOMHV� YDOyV]tQ VpJL� PyGV]HUUHO� D� VSHNWUXPUpV]OHWHNHW� D� ���� DOIHMH]HWEHQ� OHtUW� HOY� V]HULQW�

pUWpNHOW�N� NL�� $]� HUHGPpQ\HNHW� D� PyGV]HU� PLQGNpW� PDWHPDWLNDL� PHJIRJDOPD]iViYDO�

NLV]iPtWRWWXN���

�

$�V]iPtWiVRN�J\DNRUODWL�NLYLWHOH]pVH�

$� WHOMHV� YDOyV]tQ VpJL� PyGV]HU� ±� WDOiQ� HJ\HWOHQ� ±� KiWUiQ\D� D� J|UEHLOOHV]WpVHV� HOMiUiVRNNDO�

V]HPEHQ� D� QDJ\� PHQQ\LVpJ � HOYpJ]HQG � PDWHPDWLNDL� P YHOHW�� pV� tJ\� D� YLV]RQ\ODJ� QDJ\�

LG LJpQ\��$������pV�D������|VV]HI�JJpVHN�PLQGHJ\LNH�HJ\�HJ\�|VV]HJ��DPHO\�N�GDUDE�FVDWRUQD�

HVHWpQ� ©QQQ ���ª« GDUDE� WDJRW� WDUWDOPD]� �Q ¬ � D]� L�HGLN� FVDWRUQD� WDUWDOPD��� $]� |VV]HDGDQGy�
W|UWHNQHN�PLQG�D�V]iPOiOyMiEDQ��PLQG�D�QHYH] MpEHQ�ERQ\ROXOW��IDNWRULiOLVRNDW�LV�WDUWDOPD]y�

NLIHMH]pVHN� V]HUHSHOQHN�� DPHO\HN� HJ\UpV]W� V]LQWpQ� Q|YHOLN� D� V]iPROiVL� LG W��PiVUpV]W� RO\DQ�

H[WUpP� QDJ\� V]iPRNDW� WDUWDOPD]KDWQDN�� DPHO\HN� W~OFVRUGXOiVW� RNR]KDWQDN�� $� V]iPROiVRNDW�

YpJ] �DOJRULWPXVW�H]HNQHN�D�V]HPSRQWRNQDN�D�ILJ\HOHPEHYpWHOpYHO�NHOOHWW�PHJtUQL��

$]� DOJRULWPXV� MHOHQOHJL� IRUPiMiEDQ� HJ\� ��� FVDWRUQiEyO� iOOy�� NE�� ��� EH�WpVW� WDUWDOPD]y�

VSHNWUXPUpV]OHWHW�HJ\������0+]�HQ�P N|G ��3HQWLXP�,,,�SURFHVV]RURV�V]iPtWyJpSHQ�IXWWDWYD�

QpKiQ\�SHUF�DODWW�pUWpNHO�NL��$�SURJUDPQ\HOYQHN�D�MHOHQOHJLQpO�FpOV]HU EE�PHJYiODV]WiViYDO�D�

PyGV]HU�LG LJpQ\H�YDOyV]tQ OHJ�PpJ�MHOHQW VHQ�FV|NNHQWKHW �OHQQH��

$� V]iPtWiVRNDW� SLOODQDWQ\LODJ� D]� ([FHO� WiEOi]DWNH]HO �� pV� HJ\� HKKH]� tUW� ÄPDNUy´� YpJ]L� D�

N|YHWNH] �PyGRQ��HO V]|U�D��

�

���� ­­­
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�

WpQ\H] N�NLV]iPtWiVD� W|UWpQLN�PHJ�PLQGHQ�FVDWRUQiUD�pV�[ ¬ �PLQGHQ� OHKHWVpJHV�pUWpNpUH���WyO�
Q ¬ �LJ��$�SURJUDP�H]XWiQ�D]�tJ\�NpS]HWW�PiWUL[�HOHPHLE O�HO iOOtWKDWy�
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V]RU]DWRNDW�V]iPtWMD�NL��D]�|VV]HV�OHKHWVpJHV�PyGRQ��(]HQ�UpV]YDOyV]tQ VpJHN�PLQGHJ\LNH�HJ\�

;�FV~FVWHU�OHWKH]�WDUWR]LN��PpJKR]]i�DKKR]��DPHO\UH�

�
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·
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�

$�N�O|QE|] �FV~FVWHU�OHWHNKH]�WDUWR]y�UpV]�YDOyV]tQ VpJHN�J\ MWpVH�pV�|VV]HDGiVD�D�SURJUDP�

IXWiVD� N|]EHQ�� HJ\PiVVDO� SiUKX]DPRVDQ� W|UWpQLN�� 9pJ�O� D]� |VV]HV� UpV]�YDOyV]tQ VpJ�

NLV]iPtWiVD�XWiQ�D]�HJ\HV�FV~FVWHU�OHWHNKH]�WDUWR]y�YDOyV]tQ VpJHNHW�PHJV]RUR]]XN�D�

�
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WpQ\H] YHO�� (]]HO� D]� HOMiUiVVDO� HONHU�OKHW � D]� HJ\HV� UpV]�V]RU]DWRN� W|EEV]|UL�� IHOHVOHJHVHQ�

LVPpWHOW�NLV]iPtWiVD���

$������NpSOHWWHO�YDOy�V]iPROiVQiO�KDVRQOy�PyGV]HU�DONDOPD]KDWy��

(J\HV�J\DNRUODWL�DONDOPD]iVRNQiO�V]�NVpJ�OHKHW�EL]RQ\RV�HJ\V]HU VtW �IHOWpWHOHN�EHYH]HWpVpUH�

D�V]iPROiVL�LG �FV|NNHQWpVH�pUGHNpEHQ��$�NRQNUpW�NLpUWpNHOpVL�IHODGDWRN�PHJROGiVD�VRUiQ�NpW�

LO\HQ�HJ\V]HU VtWpVL�OHKHW VpJ�NHU�OW�V]yED���

$]� HJ\LN� D� V]RPV]pGRV� FVDWRUQiN� SiURQNpQWL� |VV]HYRQiVD� YROW�� (]� MHOHQW VHQ� FV|NNHQWHWWH�

XJ\DQ� D� V]iPROiVL� LG W�� YLV]RQW� D� WHOMHV� LQIRUPiFLyPHQQ\LVpJ� RO\DQ� QDJ\� UpV]pQHN�

HOYHV]WpVpYHO� MiUW�� pV� HPLDWW� D]� HUHGPpQ\HN� SRQWRVViJiW� RO\DQ� PpUWpNEHQ� URQWRWWD�� KRJ\�

DONDOPD]iViW� YpJ�O� HOYHWHWW�N�� $]� |VV]HYRQW� FVDWRUQiNNDO� D� WHOMHV� YDOyV]tQ VpJL�PyGV]HUUHO�

NDSRWW�HUHGPpQ\HN�QHP�YROWDN�MHOHQW VHQ�MREEDN��PLQW�D�OHJNLVHEE�QpJ\]HWHV�J|UEHLOOHV]WpVVHO�

NDSRWWDN��tJ\�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�KDV]QiODWD�LQGRNRODWODQQi�YiOW�YROQD��

$�PiVLN�HJ\V]HU VtWpVL�OHKHW VpJ�MREEDQ�EHYiOW��D]�����DOIHMH]HWEHQ�OHtUW�NLpUWpNHOpVL�IHODGDWQiO�

LV� DONDOPD]WXN�� (]� DNNRU� KDV]QiOKDWy�� KD� HO UH� ±� DQpON�O�� KRJ\� NLV]iPtWDQiQN� ±� EL]WRVDN�

OHKHW�QN� DEEDQ�� KRJ\� YDODPHO\LN� NRQILJXUiFLy� YDOyV]tQ VpJH� HOKDQ\DJROKDWyDQ� NLFVL�� (]�

PHJIHOHO� D]RNQDN� D]� HVHWHNQHN�� DPLNRU� D� KiWWpU� FVDWRUQiQNpQWL� YiUKDWy� pUWpNH� D� V]yUiViKR]�
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YLV]RQ\tWYD� HOHJHQG HQ� QDJ\�� (NNRU� FVDWRUQiQNpQW� HJ\�� YDJ\� W|EE� EH�WpVW� D� YDOyV]tQ VpJHN�

IHQW�OHtUW�V]iPROiVDNRU�QHP�YHV]�QN�ILJ\HOHPEH��D������NLIHMH]pVHN�pUWpNpQHN�NLV]iPtWiVDNRU�

[ À �pUWpNH�OHJIHOMHEE� ��ÁQ �OHKHW��FVDWRUQiQNpQW�W|EE�EH�WpV�V]iPtWiVRQ�NtY�O�KDJ\iVD�HVHWpQ�H]�

D� ��� pUWHOHPV]HU HQ� PyGRVXO��� $]� HOOHQ U] � YL]VJiODWRN� V]HULQW� H]� D]� HOKDQ\DJROiV� D�

YpJHUHGPpQ\�O� NDSRWW� FV~FVWHU�OHW�HORV]OiVEDQ� QHP� RNR]� pV]UHYHKHW � YiOWR]iVW�� D]� HORV]OiV�

DODNMiQDN� WRU]XOiViW� HONHU�OHQG � D]RQEDQ� DUUD� �J\HOQL� NHOO�� KRJ\� PLQGHQ� FVDWRUQiEDQ�

XJ\DQDQQ\L�EH�WpVW�KDJ\MXQN�NL�D�V]iPtWiVEyO��

(]HQ�HOKDQ\DJROiV�QpON�O�D�NLV]iPtWDQGy�UpV]�YDOyV]tQ VpJHN�V]iPD��

�

������������ ÂÃ ��� ÄQQQ ��� � � � � � � �������

�

0LYHO�PLQGHQ�FVDWRUQiEDQ���EH�WpV�ILJ\HOPHQ�NtY�O�KDJ\iVD��D�IHQW�OHtUW�pUWHOHPEHQ��D]�HO EEL�

V]RU]DW� PLQGHQ� WpQ\H] MpQHN� ��J\HO� YDOy� FV|NNHQpVpW� HUHGPpQ\H]L�� H]pUW� H]� D� WtSXV~�

HOKDQ\DJROiV�D]�HOYpJ]HQG �P YHOHWHN�V]iPiQDN�MHOHQW V�FV|NNHQpVpW�YRQMD�PDJD�XWiQ����������

�

6]LPXOiOW� VSHNWUXPDLQN� NLpUWpNHOpVHNRU� D� ���DV� KiWWpU�EH�WpVV]iP~� VSHNWUXPUpV]OHWHN�

W|EEVpJpQpO�FVDWRUQiQNpQW�NpW��LOO��HJ\�EH�WpVW�HOHYH�D�KiWWpUKH]�WDUWR]yQDN�WHNLQWHWW�QN��D�IHQW�

OHtUWDNQDN�PHJIHOHO HQ��$]RNEDQ�D]�HVHWHNEHQ��DKRO�YDODPHO\LN�FVDWRUQD�WDUWDOPD�QHP�pUWH�HO�

D� NpW�� LOO�� D]� HJ\� EH�WpVW�� WHUPpV]HWHVHQ� QHP� DONDOPD]WXN� H]W� D]� HJ\V]HU VtWpVW�� �$]� ����

VSHNWUXPUpV]OHW�N|]|WW�NE������HVHWEHQ�IRUGXOW�HO ��KRJ\�YDODPHO\LN�FVDWRUQD�HJ\iOWDOiQ�QHP�

WDUWDOPD]RWW�EH�WpVW��PtJ�D]���EH�WpV�NE��������HVHWEHQ�IRUGXOW�HO ���

$� NLpUWpNHOpVHN� YpJHUHGPpQ\p�O� D� ���� iEUiQ� EHPXWDWRWWKR]� KDVRQOy� FV~FVWHU�OHW�HORV]OiVL�

J|UEpNHW�NDSWXN���

�

$� WHOMHV� YDOyV]tQ VpJL� PyGV]HU� DODSNRQFHSFLyMiYDO� HOOHQWpWHV� D]� HUHGPpQ\HN� EHFV�OW�

pUWpN�r�EHFV�OW�KLED�PHJDGiVL�PyGMD��(V]HULQW�D� WHOMHV�FV~FVWHU�OHW�HORV]OiVRN�IHOtUiVD�VRNNDO�

iUQ\DOWDEE�PyGMD� D� VSHNWUXPUpV]OHWHN� NLpUWpNHOpVpQHN��PLYHO� D�PHJDGRWW� KLEDLQWHUYDOOXPRQ�

EHO�O�QHP�D]RQRV�D]�HJ\HV�FV~FVWHU�OHWHN�YDOyV]tQ VpJH��$PHQQ\LEHQ�*DXVV�HORV]OiV�KHO\HWW�

YDODPLO\HQ�DV]LPPHWULNXV�HORV]OiVVDO�tUKDWyN�OH�D�SDUDPpWHUHN��H]�PpJ�IRNR]RWWDEEDQ�LJD]���

$UUD� D� FpOUD� D]RQEDQ�� KRJ\� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HUW� |VV]HKDVRQOtWVXN� D� OHJNLVHEE�

QpJ\]HWHN�PyGV]HUpYHO� LOO��D�PD[LPXP�OLNHOLKRRG�PyGV]HUUHO��D]�HUHGPpQ\HNHW�D]�H]HNpKH]�
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KDVRQOy�PyGRQ�NHOO�PHJDGQXQN��$�FV~FVWHU�OHWQHN�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HUUHO�EHFV�OW�

pUWpNpW�H]pUW�D]�HORV]OiVL�J|UEH�PD[LPXPKHO\pYHO�D]RQRVtWRWWXN��

$� WHOMHV�YDOyV]tQ VpJL�PyGV]HUQpO�QHP�FVDN�D]�HO EELHNEHQ� OHtUWDN�PLDWW�YROW�QHKp]�D� W|EEL�

PyGV]HUpYHO� |VV]HKDVRQOtWKDWy� KLEDEHFVOpVL� HOMiUiVW� WDOiOQL�� (QQpO� D� PyGV]HUQpO� D� KiWWpU�

EHFVOpVH� LV�HOWpU�D�V]RNiVRVWyO��$�����DOIHMH]HWEHQ�OHtUW������NpSOHW�KDV]QiODWD�HVHWpQ�D�KiWWpU�

YiUKDWy� pUWpNH� D� PyGV]HUW O� I�JJHWOHQ�O� NHU�O� PHJKDWiUR]iVUD�� tJ\� D]� HUHGPpQ\HN� D� KiWWpU�

VWDWLV]WLNXV�KLEiMiW�QHP�WDUWDOPD]]iN� WHOMHV�PpUWpNEHQ��$������|VV]HI�JJpV�YLV]RQW� LPSOLFLWH�

WDUWDOPD]]D� D� KiWWpU� YiUKDWy� pUWpNpQHN�PHJKDWiUR]iViW� LV�� tJ\� D]� H]]HO�NDSRWW� FV~FVWHU�OHWHN�

KLEiMD�QHP�I�JJHWOHQ�D�KiWWpU�EL]RQ\WDODQViJiWyO��

$]� HO EEL� NpW� PRQGDW� WDOiQ� UpV]OHWHVHEE� PDJ\DUi]DWUD� V]RUXO�� $� WHOMHV� YDOyV]tQ VpJL�

PyGV]HUQpO�D�KiWWpU�pV�D�FV~FVWHU�OHW�YDOyMiEDQ�QHP�NpW�SDUDPpWHU��PLYHO�D������IHOWpWHO�PLDWW�

D� FV~FVKR]� UHQGHOW� FVDWRUQiQNpQWL� EH�WpVV]iPRN� pUWpNH� HJ\pUWHOP HQ�PHJV]DEMD� D�KiWWpUKH]�

UHQGHOW�FVDWRUQiQNpQWL�EH�WpVV]iPRN�pUWpNpW��(]pUW��PtJ�D�OHJNLVHEE�QpJ\]HWHN�PyGV]HUpQpO�pV�

D�PD[LPXP�OLNHOLKRRG�PyGV]HUQpO�D�FpOI�JJYpQ\�NpWGLPHQ]LyV��DGGLJ�D� WHOMHV�YDOyV]tQ VpJL�

PyGV]HUUHO� NDSRWW� FV~FVWHU�OHW�HORV]OiV� HJ\GLPHQ]LyV�� (]HQ� HORV]OiV� �V]pOHVVpJH��� EiU� D�

FV~FVWHU�OHW�KLEiMiYDO�KR]]XN�|VV]HI�JJpVEH��WDUWDOPD]]D�D�KiWWpU�PHJKDWiUR]iViQDN�KLEiMiW�LV�

±�OHJDOiEELV�D������|VV]HI�JJpV�KDV]QiODWD�HVHWpEHQ��$������|VV]HI�JJpV�DONDOPD]iVD�PHOOHWW�

LV� LJD]�H]�EL]RQ\RV�PpUWpNEHQ��KLV]HQ�D�KiWWpUQHN� LWW� LV� FVDN�D�YiUKDWy�pUWpNH� U|J]tWHWW�� D]�H�

N|U�OL� LQJDGR]iV� PHJHQJHGHWW�� .pWVpJWHOHQ� WpQ\� D]RQEDQ�� KRJ\� D� KiWWpU� YiUKDWy� pUWpNpQHN�

PHJKDWiUR]iVDNRU�MHOHQOHY �EL]RQ\WDODQViJRW�D�PyGV]HU�H]HQ�YiOWR]DWD�QHP�WDUWDOPD]]D���

�

$� FV~FVWHU�OHW� KLEiMiQDN� V]iPtWiViQiO� D� ���� DOIHMH]HWEHQ� OHtUW� LQWHUYDOOXPED� HVpV�

YDOyV]tQ VpJpQHN�PHJKDWiUR]iVL�PyGV]HUpW�KDV]QiOWXN���0LYHO�D]�HUHGPpQ\�O�NDSRWW�HORV]OiV�

GLV]NUpW� pUWpNHNE O� iOO�� QHP� OHKHWHWW� SRQWRVDQ� D� ����RV� PHJEt]KDWyViJKR]� WDUWR]y�

LQWHUYDOOXPRW�PHJKDWiUR]QL��H]pUW�D]�H]]HO�NDSRWW�HUHGPpQ\HN�FVDN�N|]HOtW �SRQWRVViJ~DN���

$� NE�� ����RV� NRQILGHQFLiKR]� WDUWR]y� LQWHUYDOOXP�KDWiURNDW� D� N|YHWNH] NpSSHQ� iOODStWRWWXN�

PHJ�� D� FV~FVWHU�OHW�HORV]OiV� ÄNpW� YpJpU O´� HOLQGXOYD� |VV]HDGWXN� D]� HJ\HV� FV~FVWHU�OHWHNKH]�

WDUWR]y�YDOyV]tQ VpJHNHW�DGGLJ��DPtJ�PLQGNpW�ROGDORQ�pSSHQ�PHJ�QHP�KDODGWD�H]�D]�pUWpN�D�

�����RW��$]�D�NpW�FV~FVWHU�OHW��DPHO\KH]�D]�XWROVyNpQW�KR]]iDGRWW�NpW�YDOyV]tQ VpJ�WDUWR]RWW��

HJ\��D�����RVQiO�NLVHEE�PHJEt]KDWyViJL� LQWHUYDOOXPRW�KDWiUR]RWW�PHJ��PtJ�D]�DOVy�KDWiUQiO�

HJJ\HO�NLVHEE��D�IHOV QpO�HJJ\HO�QDJ\REE�FV~FVWHU�OHWpUWpNHN�D�����RVQiO�QDJ\REEDW��$�NHWW �

iWODJiW�WHNLQWHWW�N�D�����RV�PHJEt]KDWyViJKR]�WDUWR]y�LQWHUYDOOXP�N|]HOtW �pUWpNpQHN��$]�tJ\�
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PHJiOODStWRWW� LQWHUYDOOXPRN� WHUPpV]HWHVHQ�QHP�YROWDN�V]LPPHWULNXVDN�D�FV~FVWHU�OHW�EHFV�OW�

pUWpNpUH��

�

�

����$]�HUHGPpQ\HN�pUWpNHOpVH�

�

0LQGKiURP� PyGV]HUUHO� NLV]iPtWRWWXN� D]� ����� V]LPXOiOW� FV~FV� WHU�OHWpW�� (]� HJ\HG�O� D�

OHJNLVHEE� QpJ\]HWHN� PyGV]HUpQpO� �WN|]|WW� DNDGiO\ED� D]� HVHWHN� HJ\� UpV]pEHQ�� D]RNEDQ� D]�

HVHWHNEHQ��DPLNRU�D����FVDWRUQiV�VSHNWUXPUpV]OHW�YDODPHO\LN�FVDWRUQiMiQDN�WDUWDOPD���YROW��D�

FV~FVWHU�OHW� QpJ\]HWJ\|NpQHN� UHFLSURNiYDO� QHP� OHKHWHWW� V~O\R]QL�� )HOPHU�OW� D�

FVDWRUQDWDUWDORP� NRUUHNFLyMiQDN� OHKHW VpJH� H]HNEHQ� D]� HVHWHNEHQ�� D]� ��J\HO� YDOy� Q|YHOpV�

D]RQEDQ� D� NLV� EH�WpVV]iPRN�PLDWW� QDJ\RQ�PHJPiVtWRWWD� YROQD� D]� HUHGPpQ\HNHW�� D]� HJ\�NpW�

WL]HGGHO�YDOy�Q|YHOpV�SHGLJ�QHP�EL]RQ\XOW�HOHJHQG QHN�D�F
Å
�I�JJYpQ\�PHJIHOHO �KDWiURN�N|]p�

V]RUtWiViKR]�� (PLDWW� D� �� FVDWRUQDWDUWDOPDW� WDUWDOPD]y� VSHNWUXPUpV]OHWHNHW� D� OHJNLVHEE�

QpJ\]HWHN� PyGV]HUpYHO� YDOy� NLpUWpNHOpVE O� NLKDJ\WXN�� $]� LO\HQ� HVHWHN� V]iPD� D� ���DV� |VV]�

KiWWpU�EH�WpVV]iP~�VSHNWUXPUpV]OHWHNQpO�����YROW��PtJ�D����DV�KiWWHU HNQpO�PLQG|VV]H����

(]HQNtY�O�HJ\�SUREOpPD�PHU�OW�PpJ�IHO�D�FV~FVWHU�OHWHN�EHFV�OW�pUWpNpQHN�PHJKDWiUR]iViQiO��

D]RNEDQ� D]� HVHWHNEHQ�� DPLNRU� D� KiWWpUKH]� QHP�DGWXQN� FV~FVRW�� D]D]� D�YDOyGL� FV~FVWHU�OHW���

YROW��,WW�D�KDJ\RPiQ\RV�PyGV]HUHN�pV�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�HOWpU �HOYL�iOOiVIRJODOiVW�

NpSYLVHOWHN��PtJ�D]�HO EELHN���QiO�NLVHEE�FV~FVWHU�OHWHW�LV�DGKDWWDN�YpJHUHGPpQ\�O��DGGLJ�D]�

XWyEELQiO� H]� QHP� YROW� OHKHWVpJHV�� ËJ\� D� OHJNLVHEE� QpJ\]HWHN� PyGV]HUH� pV� D� PD[LPXP�

OLNHOLKRRG� PyGV]HU� D]� HVHWHN� HJ\� UpV]pEHQ� IL]LNDLODJ� OHKHWHWOHQ� HUHGPpQ\W� DGWDN�� YLV]RQW�

iWODJEDQ� D]� HUHGPpQ\HLN� YLV]RQ\ODJ� MyO� N|]HOtWHWWpN� D� ��W�� PtJ� D� WHOMHV� YDOyV]tQ VpJL�

PyGV]HUUHO�NDSRWW�HUHGPpQ\HN�iWODJD�NLVVp���I|Op�HVHWW��$]W��KRJ\�H�NpW�KLED�N|]�O�PHO\LN�D�

NHYpVEp�NtYiQW��D�NRQNUpW�IHOKDV]QiOiV�G|QWL�HO���

�

6]HPOpOWHWpV�O�N|YHWNH]]HQ�KiURP�iEUD�KiURP�V]LPXOiOW�VSHNWUXPUpV]OHWU O��LOO��D�N�O|QE|] �

PyGV]HUHNNHO�YDOy�NLpUWpNHOpV�N�HUHGPpQ\pU O��
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pV�NLpUWpNHOpVpQHN�HUHGPpQ\H�D]�HJ\HV�HOMiUiVRNNDO��MREEROGDOW��
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$�VSHNWUXPUpV]OHWHN�����DQNpQW�YROWDN�D]RQRV�FV~FVWHU�OHW HN�pV�KiWWpU�YiUKDWy�pUWpN HN������

HOHPE O�iOOy�PLQWD�HVHWpQ�PpJ�W~O�QDJ\RN�D�VWDWLV]WLNXV�IOXNWXiFLyN�DKKR]��KRJ\�PHVV]HPHQ �
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N|YHWNH]WHWpVHNHW�OHKHVVHQ�OHYRQQL�D]�HUHGPpQ\HNE O��D�N|YHWNH] �WiEOi]DW�H]pUW�LQNiEE�FVDN�

WiMpNR]WDWy�MHOOHJ ��D�UpV]HUHGPpQ\HNHW�N|]OL��

$�����WiEOi]DW�D]�D]RQRV�FV~FVWHU�OHW �VSHNWUXPUpV]OHWHNUH�YRQDWNR]LN��tJ\�D]�HJ\HV�FHOOiNEDQ�

�������� HUHGPpQ\� iWODJD� WDOiOKDWy�� $]� HOV � RV]ORSEDQ� YDQQDN� IHOW�QWHWYH� D� WpQ\OHJHV�

FV~FVWHU�OHWHN�� $� ����� RV]ORSRN� WDUWDOPD]]iN� D]� HJ\HV� PyGV]HUHNNHO� NDSRWW� EHFV�OW�

FV~FVWHU�OHW�pUWpNHN� iWODJiW� �/10�� OHJNLVHEE� QpJ\]HWHN� PyGV]HUH�� 0/0�� PD[LPXP�

OLNHOLKRRG� PyGV]HU�� 790�,�� WHOMHV� YDOyV]tQ VpJL� PyGV]HU�� ����� NpSOHW�� 790�,,�� WHOMHV�

YDOyV]tQ VpJL�PyGV]HU�������NpSOHW���$������RV]ORSEDQ�D�����HVHWE O�D]RNQDN�D�V]iPD�OiWKDWy��

DPHO\HNQpO� D� OHJNLVHEE� QpJ\]HWHN� PyGV]HUH�� LOO�� D� PD[LPXP� OLNHOLKRRG� PyGV]HU� QHJDWtY�

FV~FVWHU�OHWHW�V]ROJiOWDWRWW�HUHGPpQ\�O��$�EHFV�OW�FV~FVWHU�OHWHN�iWODJiED�H]HN�D]�HUHGPpQ\HN�

LV�EHOHV]iPtWRWWDN���$]�XWROVy�RV]ORS�D]RQ�HVHWHN�V]iPiW�WDUWDOPD]]D��DPHO\HNEHQ�D�OHJNLVHEE�

QpJ\]HWHN�PyGV]HUH����FVDWRUQDWDUWDORP�PLDWW��QHP�YROW�KDV]QiOKDWy��
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����WiEOi]DW��$�FV~FVWHU�OHW�EHFVOpV�HUHGPpQ\H�D]�HJ\HV�PyGV]HUHNNHO��iWODJRN��

�

$���FV~FVWHU�OHWHW�OHV]iPtWYD�D�FV~FVWHU�OHW�EHFVOpV�V]HPSRQWMiEyO�QHP�PXWDWNR]LN�OpQ\HJHV�

HOWpUpV� D� NLpUWpNHOpVL� PyGV]HUHN� N|]|WW�� $� WpQ\OHJHV� FV~FVWHU�OHW� DOi�� YDJ\� I|OpEHFVOpVpEHQ�

QHP� OiWKDWy� WHQGHQFLD�� D]� HOWpUpVHN� YDOyV]tQ OHJ� FVDN� D� PLQWD� NLV� HOHPV]iPiEyO� DGyGy�

VWDWLV]WLNXV�IOXNWXiFLyW�W�NU|]LN��

$���FV~FVWHU�OHW�VRUiEDQ�PHJILJ\HOKHW ��KRJ\�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�D�PiVLN�NHWW QpO�

MHOHQW VHEEHQ�IHO�OEHFVOL�iWODJEDQ�D�FV~FVWHU�OHWHW��YLV]RQW�D�NpW�PiVLN�PyGV]HU�D]�HVHWHN�LJHQ�

QDJ\�KiQ\DGiEDQ�DG�IL]LNDLODJ�pUWHOPH]KHWHWOHQ��QHJDWtY�FV~FVWHU�OHWHW�HUHGPpQ\�O��

�

$�����WiEOi]DW�D]�HJ\HV�PyGV]HUHN�iOWDO�EHFV�OW�FV~FVWHU�OHWHNQHN�D�YDOyGL�pUWpNW O�YDOy�UHODWtY�

HOWpUpVpW�PXWDWMD�EH���D]D]�D��

�
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pUWpNHNHW��$]� HOV � QpJ\� RV]ORS� D� ���DV�� D�PiVRGLN� QpJ\� D� ���DV� |VV]� KiWWpU�EH�WpVV]iPKR]�
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�

$� WiEOi]DW� DGDWDLEyO� HJ\pUWHOP � N|YHWNH]WHWpVHN� YRQKDWyN� OH�� 0LHO WW� D]RQEDQ� H]HNHW�

PHJWHQQpQN��D]�DGDWRNEyO�NpV]�OW�iEUiW�LV�YHJ\�N�V]HP�J\UH��
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����iEUD��$�EHFV�OW�FV~FVWHU�OHWHN�UHODWtY�HOWpUpVH�D�YDOyGL�pUWpNW O�D]�HJ\HV�PyGV]HUHNQpO��

$�EDO�ROGDOL�iEUD�D����DV�|VV]�KiWWpU�EH�WpVV]iPKR]��D�MREEROGDOL�D����DVKR]�WDUWR]LN��

�

$]�HJ\HV�PyGV]HUHN�SRQWRVViJL�VRUUHQGMH�HJ\pUWHOP ��$�OHJQDJ\REE�UHODWtY�HOWpUpVVHO��D]D]�D�

OHJSRQWDWODQDEEXO� D� OHJNLVHEE� QpJ\]HWHN�PyGV]HUH� EHFV�OWH� D� FV~FVWHU�OHWHW��$�N|YHWNH] � D�

PD[LPXP�OLNHOLKRRG�PyGV]HU�YROW��$�OHJSRQWRVDEEQDN�SHGLJ�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�

EL]RQ\XOW��$� WHOMHV� YDOyV]tQ VpJL�PyGV]HU� NpW� YiOWR]DWD� N|]|WWL� MHOHQW V� HOWpUpV� RND� D� KiWWpU�

HOWpU �EHFVOpVpEHQ�UHMOLN��0LQW�NRUiEEDQ�PiU�V]y�YROW�UyOD��D�790�,�HVHWpEHQ�D�KiWWpU�YiUKDWy�

pUWpNpW� D� PyGV]HUW O� I�JJHWOHQ�O� NHOO� PHJKDWiUR]QL�� (EEHQ� D]� HVHWEHQ� D� KiWWpU� YiUKDWy�

pUWpNpQHN�D]�iOWDOXQN�SRQWRVDQ�LVPHUW����DV��LOO�����DV�pUWpNHW�YHWW�N��(]�WHUPpV]HWHVHQ�HQQHN�

D� PyGV]HUQHN� �VSRUWV]HU WOHQ�� HO Q\W� EL]WRVtWRWW� D� W|EEL� HOMiUiVVDO� V]HPEHQ�� H]pUW� OHWWHN� D�

790�,�J\HO� V]iPROW� HUHGPpQ\HN� MHOHQW VHQ� MREEDN� D� W|EELQpO�� $]RQEDQ� D]� LO\HQ� MHOOHJ �

HO QQ\HO�QHP�EtUy�790�,,�LV�MREE�HUHGPpQ\HNHW�V]ROJiOWDWRWW�D�NpW�V]RNiVRV�PyGV]HUQpO����

1HP� PHJOHS � PyGRQ� D� NLVHEE� FV~FVWHU�OHWHNKH]� QDJ\REE� UHODWtY� KLED� WDUWR]LN� PLQGHJ\LN�

PyGV]HU� HVHWpEHQ�� PLQW� DKRJ\� D� KiWWpU� YiUKDWy� pUWpNpQHN� Q|YHOpVH� D� UHODWtY� KLED�

Q|YHNHGpVpKH]�YH]HW��$�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�D�J\DNRUODWEDQ�OHJHOWHUMHGWHEE�OHJNLVHEE�

QpJ\]HWHN�PyGV]HUpQpO�PLQGHQ�HVHWEHQ�MREE�HUHGPpQ\W�V]ROJiOWDW��.�O|Q|VHQ�URVV]�VWDWLV]WLND�

HVHWpQ�� HJpV]HQ� NLV� EH�WpVV]iPRNQiO�� LOO�� QDJ\� KiWWpU� PHOOHWW� SHGLJ� D� PD[LPXP� OLNHOLKRRG�
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PyGV]HUQpO� LV�HJ\pUWHOP HQ�MREEDQ�EHFVOL�D�FV~FVWHU�OHWHW���.LV�HOWpUpV�D�WHOMHV�YDOyV]tQ VpJL�

PyGV]HU�MDYiUD�SHGLJ�PLQGHQ�HVHWEHQ�PHJILJ\HOKHW �D�����WiEOi]DW�DGDWDL�DODSMiQ���

�

$]�HO ] �DOIHMH]HWEHQ�OHtUW�PHJIRQWROiVRN�DODSMiQ�HOYpJH]W�N�D]�HJ\HV�PyGV]HUHNNHO�EHFV�OW�

VWDWLV]WLNXV�KLEiN�|VV]HKDVRQOtWiViW� LV��$]� LWW� NDSRWW� HUHGPpQ\HN� WDOiQ�NLVHEE� MHOHQW VpJ HN��

PLQW� D� EHFV�OW� FV~FVWHU�OHW�pUWpNHN� |VV]HKDVRQOtWiViYDO� NDSRWWDN�� OpYpQ� D� KLEDEHFVOpVL�

HOMiUiVRN� D]� HJ\HV� PyGV]HUHNQpO� N�O|QE|] HN�� tJ\� N|]YHWOHQ� |VV]HKDVRQOtWKDWyViJXN�

PHJNpUG MHOH]KHW ���

$�����WiEOi]DW�HJ\HV�VRUDL�D]�D]RQRV�KiWWpU�YiUKDWy�pUWpN �pV�FV~FVWHU�OHW �FV~FVRW�WDUWDOPD]y�

VSHNWUXPUpV]OHWHN�HVHWpEHQ�D�FV~FVWHU�OHWHN�EHFV�OW�KLEiMiQDN�iWODJDLW� WDUWDOPD]]iN��$]�HOV �

NpW� RV]ORSEDQ� YDQ� IHOW�QWHWYH� D� KiWWpU� YiUKDWy� pUWpNH�� LOO�� D� YDOyGL� FV~FVWHU�OHW�� $� WRYiEEL�

RV]ORSRN�D]�HJ\HV�NLpUWpNHO �PyGV]HUHNNHO�PHJKDWiUR]RWW�KLEiNQDN�D�PHJIHOHO �����FV~FVUD�

V]iPtWRWW�iWODJiW�WDUWDOPD]]iN���
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����WiEOi]DW��+LEDEHFVOpV�D]�HJ\HV�PyGV]HUHNNHO��iWODJRN��

�

$� PyGV]HUHN� KDWpNRQ\ViJiQDN� VRUUHQGMH� LWW� LV� HJ\pUWHOP �� D� OHJNLVHEE� QpJ\]HWHN�

PyGV]HUpQHN�KDV]QiODWiYDO�NDSMXN�D�OHJQDJ\REE�EHFV�OW�KLEiW��XWiQD�N|YHWNH]LN�D�PD[LPXP�

OLNHOLKRRG�PyGV]HU��PDMG�D� WHOMHV�YDOyV]tQ VpJL�PyGV]HU�NpW�YiOWR]DWD�� ,WW� LV�HOPRQGKDWy�D]��

DPL� D� FV~FVWHU�OHW� EHFVOpVpQpO�� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HU� PiVRGLN� YiOWR]DWD� D]pUW�

V]ROJiOWDW�QDJ\REE�KLEDpUWpNHNHW��PHUW�HQQpO�D�KiWWpU�EL]RQ\WDODQViJD�LV�WHOMHV�PpUWpNEHQ�EHOH�

YDQ� NDONXOiOYD� D]� HUHGPpQ\HNEH��PtJ� D]� HOV � YiOWR]DWQiO� FVDN� UpV]EHQ�� ,O\HQ� pUWHOHPEHQ� D�
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PiVRGLN�YiOWR]DW�D]��DPHO\HW�ÄLOOHQG ´�|VV]HKDVRQOtWDQL�D�NpW�KDJ\RPiQ\RV�PyGV]HUUHO��GH�H]�

LV�PLQGHQ�HVHWEHQ�NLVHEE�KLEiW�V]ROJiOWDW�D]�HO EELHNQpO���

$]� HO EELKH]� KDVRQOyDQ� D� MREE� iWWHNLQWKHW VpJ� NHGYppUW� D� ���� WiEOi]DW� DGDWDLW� LV� iEUi]ROWXN�
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����iEUD��$�KLEDEHFVOpV�HUHGPpQ\H�D]�HJ\HV�PyGV]HUHNNHO��iWODJRN���

$�EDO�ROGDOL�iEUD�D����DV�|VV]�KiWWpU�EH�WpVV]iPKR]��D�MREE�ROGDOL�D����DVKR]�WDUWR]LN��

�

$]� HUHGPpQ\HNHQ� MyO�PHJILJ\HOKHW � D]� LV�� KRJ\� D�KiWWpU� LOO�� D�FV~FVWHU�OHW�QDJ\ViJD�KRJ\DQ�

EHIRO\iVROMD� D� KLEDpUWpNHNHW�� $]� HUHGPpQ\� QHP� RNR]� PHJOHSHWpVW�� QDJ\REE� KiWWpU� YiUKDWy�

pUWpNKH]� QDJ\REE� VWDWLV]WLNXV� KLED� WDUWR]LN�� D� FV~FVWHU�OHW� Q|YHNHGpVpYHO� YLV]RQW� D� KLED�

UHODWtYH�FV|NNHQ��

�

�

�

�

�

����$]�LQWHUYDOOXPED�HVpV�YDOyV]tQ VpJH�
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�

$�����DOIHMH]HWEHQ�V]HUHSHO�HJ\�RO\DQ�iOOtWiV��PHO\�V]HULQW�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HUUHO�D�

NLpUWpNHOpV� HUHGPpQ\p�O� NDSRWW� FV~FVWHU�OHW� ±� YDOyV]tQ VpJ� KR]]iUHQGHOpV� DONDOPDV� D]RQ�

YDOyV]tQ VpJ�PHJKDWiUR]iViUD�� KRJ\� D� FV~FVWHU�OHW� YDODPLO\HQ�PHJKDWiUR]RWW� LQWHUYDOOXPED�

HVLN��YDJ\�SO��D�FV~FVWHU�OHW�HJ\�PHJKDWiUR]RWW�N�V]|EpUWpNHW�QHP�KDODG�PHJ��0LYHO��PLQW�D�

���� IHMH]HW� YpJpQ� PiU� XWDOWDP� Ui�� LWW� QHP� �YDOyGL�� YDOyV]tQ VpJHNU O� YDQ� V]y�� IHOPHU�OKHW�

DQQDN�D�J\DQ~MD��KRJ\�H]�D]�iOOtWiV�QHP��YDJ\�QHP�WHOMHVHQ�iOOMD�PHJ�D�KHO\pW��$�WRYiEELDNEDQ�

OHtUW�YL]VJiODWEDQ�HQQHN�MiUWDP�XWiQD�D�J\DNRUODW�ROGDOiUyO��D]������GDUDE�V]LPXOiOW��NLpUWpNHOW�

VSHNWUXPUpV]OHW�VHJtWVpJpYHO��

$PHQQ\LEHQ�D�IHQWL�iOOtWiV�LJD]����WyO�HJ\�NLYiODV]WRWW�N�V]|EpUWpNLJ�|VV]HJH]YH�HJ\�HORV]OiV�

YDOyV]tQ VpJHLW�� pV� D]� D]RQRV� S� |VV]HJ�YDOyV]tQ VpJHW� PXWDWy� VSHNWUXPUpV]OHWHNHW�

PHJYL]VJiOYD� D� WpQ\OHJHV� FV~FVWHU�OHW�N� D]� HVHWHN� S�HG� UpV]pEHQ� HVLN� D� N�V]|EpUWpN� DOi��

DPHQQ\LEHQ�HOHJHQG HQ�QDJ\�V]iP~�VSHNWUXPUpV]OHWHW�YL]VJiOWXQN���

(]�D]�HOJRQGROiV�HEEHQ�D�IRUPiEDQ�J\DNRUODWLODJ�NLYLWHOH]KHWHWOHQ��PLYHO�D�FV~FVWHU�OHWHNKH]�

WDUWR]y� YDOyV]tQ VpJHN� DNiUPLO\HQ� pUWpNHW� IHOYHKHWQHN� �� pV� �� N|]|WW�� tJ\� D]� �����

VSHNWUXPUpV]OHW� N|]|WW� NHWW W� VHP� OHKHWHWW� YROQD� WDOiOQL�� DPHO\HNQpO� XJ\DQDKKR]� D�

N�V]|EpUWpNKH]� XJ\DQD]� D]� |VV]HJ�YDOyV]tQ VpJ� WDUWR]LN��$�YL]VJiODW� HOYpJ]pVpKH]� D]RQEDQ�

QHP�IHOWpWOHQ�O�V]�NVpJHV�D�N�V]|EpUWpN�U|J]tWpVH��HOHJHQG ��KD�D�YDOyV]tQ VpJHW�U|J]tWM�N��(]�

HJ\�PiVLN� HO QQ\HO� LV� MiU�� D� YL]VJiODWEDQ� UpV]W� YHY � VSHNWUXPUpV]OHWHN� YDOyGL� FV~FVWHU�OHWH�

VHP� NHOO� PHJHJ\H]]HQ�� tJ\� D� VWDWLV]WLNDLODJ� PiU� HOHJHQG HQ� QDJ\� HOHPV]iP~QDN� �������

PLQ V�O �PLQWiYDO�GROJR]KDWXQN���

$� YL]VJiODW� VRUiQ� N|YHWHWW� HOMiUiV� D� N|YHWNH] � YROW�� HJ\HQNpQW� HJ\PiV� XWiQ� YpYH� D�

VSHNWUXPUpV]OHWHNHW�� pV� D� KR]]iMXN� WDUWR]y� HORV]OiVW�� PHJNHUHVWHP� D]� HO UH� PHJKDWiUR]RWW�

YDOyV]tQ VpJKH]�D�NRQNUpW�HVHWEHQ�WDUWR]y�N�V]|EpUWpNHW��PDMG�|VV]HKDVRQOtWRWWDP�D�WpQ\OHJHV�

FV~FVWHU�OHWWHO�� 9pJHUHGPpQ\�O� D]RQ� HVHWHN� V]iPiW� NDSWDP� PHJ�� DPHO\HNEHQ� D]� DNWXiOLV�

FV~FVWHU�OHW�QHP�KDODGWD�PHJ�D]�DNWXiOLV�N�V]|EpUWpNHW��

$� WHOMHV� YDOyV]tQ VpJL� PyGV]HU� GLV]NUpW� MHOOHJpE O� DGyGyDQ� �FVDN� D� FV~FVWHU�OHWHN� HJpV]�

pUWpNpKH]�UHQGHO�YDOyV]tQ VpJHW��D�N�V]|EpUWpNHN�HJ]DNW�PHJKDWiUR]iVD�QHP�YROW�OHKHWVpJHV��

D���FV~FVWHU�OHWW O�IHOIHOp�KDODGYD�|VV]HDGYD�D�FV~FVWHU�OHWHNKH]�WDUWR]y�YDOyV]tQ VpJHNHW��HJ\�

EL]RQ\RV� FV~FVWHU�OHWQpO� H]� D]� |VV]HJ�YDOyV]tQ VpJ� PpJ� QHP� pUWH� HO� D]� HO UH� PHJDGRWW� S�

YDOyV]tQ VpJHW��D�N|YHWNH] �YDOyV]tQ VpJHW�KR]]iDGYD�YLV]RQW�PiU�PHJKDODGWD�D]W��(]pUW�QHP�

YROW� HJ\pUWHOP �� KRJ\� D]� tJ\� PHJKDWiUR]RWW� NpW� V]RPV]pGRV� FV~FVWHU�OHW� N|]�O� PHO\LNHW�

WHNLQWV�N� N�V]|EpUWpNQHN�� $]� HO EEL� D� YpJHUHGPpQ\� DOXO�� PtJ� D]� XWyEEL� IHO�OEHFVOpVpW�
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HUHGPpQ\H]WH� YROQD��9pJHUHGPpQ\QHN� H]pUW� D]� H]HQ� NpW� N�V]|EpUWpNNHO� NDSRWW� HUHGPpQ\HN�

iWODJiW� YHWWHP�� DPL� N|]HOtW � PHJROGiVQDN� WHNLQWKHW �� �.pW� FV~FVWHU�OHW� N|]|WW� D�

YDOyV]tQ VpJHN� OLQHiULV�� YDJ\� HJ\pE� LQWHUSROiFLyYDO� YDOy� PHJKDWiUR]iViQDN� QHP� OHWW� YROQD�

pUWHOPH��OpYpQ�D�YDOyGL�FV~FVWHU�OHWHN�LV�HJpV]�V]iPRN����

$]�DOiEEL�WiEOi]DWRN�WDUWDOPD]]iN�D]�HUHGPpQ\HNHW���

�

� ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� �����

����� �� �� ��� ��� ��� ��� ��� ��� ��� ��� ���

������ �� �� ��� ��� ��� ��� ��� ��� ��� ��� ���

������ �� �� ��� ��� ��� ��� ��� ��� ��� ��� ���

������ �� �� ��� ��� ��� ��� ��� ��� ��� ��� ���

����� �� �� ��� ��� ��� ��� ��� ��� ��� ��� ����

������ �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

������ �� �� ��� ��� ��� ��� ��� ��� ��� ��� ���

������ �� �� ��� ��� ��� ��� ��� ��� ��� ��� ���

�

���D�WiEOi]DW��.�V]|EpUWpNHN��DOXOEHFVOpV��
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���F�WiEOi]DW��.�V]|EpUWpNHN��iWODJ��

�

$� YL]VJiOW� PLQWD� YDOyMiEDQ� FVDN� ���� HOHP � YROW�� NL� NHOOHWW� KDJ\QL� EHO OH� D� ���� GDUDE� ��

FV~FVWHU�OHW �VSHNWUXPUpV]OHWHW��DPHO\HNUH�WHUPpV]HWHVHQ�PLQGHQ�DONDORPPDO�WHOMHV�OW��KRJ\�D�

FV~FVWHU�OHW�N�QHP�KDODGWD�PHJ�D�N�V]|EpUWpNHW��$�W|EEL�HVHWEHQ�QHP�RNR]RWW�SUREOpPiW�D]�

HJ\HV� VSHNWUXPUpV]OHWHNQpO� D� FV~FVWHU�OHWHN� N�O|QE|] � YROWD�� D� �� FV~FVWHU�OHWQHN� HEEHQ� D]�

HVHWEHQ�NLW�QWHWHWW�V]HUHSH�YDQ��8J\DQLV�N�O|QE|] �YDOyGL�FV~FVWHU�OHW �VSHNWUXPUpV]OHWHNQpO�

D]� HORV]OiV� LV� PiV� pV� PiV� OHV]�� tJ\� D]� DGRWW� YDOyV]tQ VpJKH]� PHJiOODStWRWW� N�V]|EpUWpN� LV�

QDJ\EDQ� N�O|QE|]KHW�� $� PyGV]HU� YLV]RQW� ��QiO� NLVHEE� FV~FVWHU�OHWHNKH]� QHP� UHQGHO�

YDOyV]tQ VpJHW��tJ\�HOHYH�OHKHWHWOHQ�OHWW�YROQD�RO\DQ�N�V]|EpUWpNHW�PHJiOODStWDQL��DPHO\HW�D���

FV~FVWHU�OHW�PHJKDODG��

$�����GDUDE�VSHNWUXPUpV]OHWHW�V]i]DV�FVRSRUWRNEDQ�YL]VJiOWDP��EiU�HUUH��PLQW�D]�HUHGPpQ\HN�

LV� PXWDWMiN�� N�O|Q|VHEE� V]�NVpJ� QHP� YROW��� HJ\� FVRSRUWED� YpYH� D]RNDW�� DPHO\HN� D]RQRV�

FV~FVWHU�OHW HN� pV� KiWWpU�YiUKDWy� pUWpN HN� YROWDN��$� WiEOi]DWRN� Q\ROF� VRUD� H]HNQHN� D� V]i]DV�

FVRSRUWRNQDN� IHOHO�PHJ�� D� VRU� HOHMpQ� IHOW�QWHWYH� D�FV~FVWHU�OHW�KiWWpU�YiUKDWy�pUWpN�DGDWRW��$�

WiEOi]DWRN�RV]ORSDL�HJ\�HJ\�DGRWW�S�YDOyV]tQ VpJQHN�IHOHOQHN�PHJ��$�WiEOi]DWRNEDQ�V]HUHSO �

V]iPDGDWRN� D]W� MHOHQWLN�� KRJ\� D� ���� VSHNWUXPUpV]OHW� N|]�O� KiQ\EDQ� QHP� KDODGWD� PHJ� D�

FV~FVWHU�OHW�D�WiEOi]DW�RV]ORSiQDN�PHJIHOHO �YDOyV]tQ VpJKH]�WDUWR]y�N�V]|EpUWpNHW��$�KiURP�

WiEOi]DW� D� IHQW� OHtUWDNQDN� PHJIHOHO HQ� D� IHO�O�� LOO�� DOXOEHFV�OW� pUWpNHNHW�� LOO�� H]HN� iWODJiW�

WDUWDOPD]]D�� $� ���� iEUiQ� SHGLJ� D� YpJHUHGPpQ\� OiWKDWy�� SRQWRN� MHO|OLN� D]� DGRWW�

YDOyV]tQ VpJKH]� WDUWR]y� N�V]|EpUWpNHW� PHJ� QHP� KDODGy� FV~FVWHU�OHW � FV~FVRN� V]iPiW�

V]i]DOpNEDQ� �D� ���� VSHNWUXP� |VV]HVVpJpUH��� IRO\WRQRV� YRQDO� SHGLJ� HQQHN� D]� HOPpOHWLOHJ�

YiUKDWy�pUWpNpW��

�



� ���

ú
û�ú
ü=ú
ý;ú
þ ú
ÿ ú
�=ú
� ú
�;ú
�;ú
û
ú;ú

ú ú�� ü ú�� þ ú�� � ú�� � û
����	 
���
�� � �����

� � � �
�� �
� ��
�� �
�� �
� �
� �! "
�
#$ %

�

�

����iEUD���$�N�V]|E�DODWWL�FV~FVRN�V]iPD�±�HOPpOHWL�pV�V]iPtWRWW�pUWpN�

�

$�SRQWRN� MyO� N|YHWLN� D]� HOPpOHWLOHJ�YiUW� pUWpNHNHW�� D�NLV�PpUWpN � IOXNWXiFLyW�YDOyV]tQ OHJ�D�

V]iPDGDWRN� N|]HOtW � PHJKDWiUR]iVL� PyGMD� RNR]]D�� (]HQ� HUHGPpQ\HN� DODSMiQ� NLMHOHQWKHW ��

KRJ\� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HU� YpJHUHGPpQ\p�O� NDSRWW� FV~FVWHU�OHW�HORV]OiVRN�

DONDOPDVDN� DQDOLWLNDL� N�V]|EpUWpNHN� PHJKDWiUR]iViUD�� LOO�� VHJtWVpJ�NNHO� FV~FVWHU�OHW�

LQWHUYDOOXPRNED�HVpVHN�YDOyV]tQ VpJHL�PHJKDWiUR]KDWyN����
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���0pUW�VSHNWUXPRN�NLpUWpNHOpVH�

�

����$�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�WHV]WHOpVH�PpUW�JDPPD�VSHNWUXPRNRQ�

�

6]LPXOiFLyLQNEDQ� ±� PLQW� D]� D� ��� IHMH]HWEHQ� ROYDVKDWy� ±� W|UHNHGW�QN� DUUD�� KRJ\� D�

VSHNWUXPUpV]OHWHNHW� WpQ\OHJHV� NHOHWNH]pV�NHW� PLQpO� MREEDQ� N|YHW � PyGRQ� KR]]XN� OpWUH��

I NpQW� D]RN� D� WXODMGRQViJDLN�� DPHO\HN� D� NLpUWpNHO � HOMiUiVRN� HUHGPpQ\pW� EHIRO\iVROMiN�� QH�

WpUMHQHN� HO� D� YDOyGLDNWyO�� 0iVUpV]W� D� NHUHVNHGHOPL� IRUJDORPEDQ� OpY � VSHNWUXPNLpUWpNHO �

V]RIWYHUHN� D]� HO ] � IHMH]HWEHQ� OHtUW� HJ\V]HU �J|UEHLOOHV]WpVHQ�NtY�O� V]iPRV�RO\DQ�NLHJpV]tW �

V]iPtWiVW�DONDOPD]QDN��DPHO\HN�D�PpUW�JDPPD�VSHNWUXPRN�NLpUWpNHOpVpW�SRQWRVDEEi�WHV]LN��

0LQGH]HN� pUGHNpEHQ� D]� DOiEEL� NpW� JDPPD�VSHNWUXP� QpKiQ\� FV~FViQDN� WHU�OHWpW� KDWiUR]WXN�

PHJ�� $]� ���D��� E��� iEUiQ� D� VSHNWUXPRNQDN� D]� iOWDOXQN� YL]VJiOW� WDUWRPiQ\D� OiWKDWy�� � $�

VSHNWUXPRN�D�EXGDSHVWL�,]RWyS��pV�)HO�OHWNpPLDL�,QWp]HWEHQ��D�1XNOHiULV�.XWDWiVRN�2V]WiO\iQ�

NpV]�OWHN� &RPSWRQ�HOQ\RPiVRV� QDJ\� WLV]WDViJ~� JHUPiQLXP�GHWHNWRUUDO�� $� VSHNWUXPRN�

J\ MWpVpKH]�&DQEHUUD�6����DV�VRNFVDWRUQiV�DQDOL]iWRUNiUW\iW�KDV]QiOWXQN��

$]� iEUiQ� OiWKDWy� PLQGNpW� VSHNWUXP� XJ\DQD]]DO� D� PLQWiYDO� YpJ]HWW� PpUpV� HUHGPpQ\H�� D�

N�O|QEVpJ� N|]|WW�N� D]�� KRJ\� D� IHOV � D]� DOVyQiO� MyYDO� KRVV]DEE� LGHLJ� NpV]�OW�� $� WHOMHV�

YDOyV]tQ VpJL� PyGV]HU� WHV]WHOpVpUH� FVDN� D� U|YLG� LGHLJ� PpUW� VSHNWUXP� DONDOPDV�� $� KRVV]~�

PpUpVL� LGHM � VSHNWUXPRW� D� 790�UHO� PHJKDWiUR]DQGy� FV~FVWHU�OHWHNKH]� UHIHUHQFLDpUWpN�

V]iPtWiViUD�KDV]QiOWXN��

0LYHO�D�NpW�VSHNWUXP�XJ\DQDUUyO�D�PLQWiUyO�NpV]�OW��D]RQRV�HQHUJLiM~�FV~FVRNDW�WDUWDOPD]QDN��

$]� D��� VSHNWUXP� FV~FVDL� D� KRVV]~� PpUpVL� LG � PLDWW� My� VWDWLV]WLNiM~DN�� WHU�OHW�N�

J|UEHLOOHV]WpVVHO�NLV�VWDWLV]WLNXV�KLEiYDO�PHJKDWiUR]KDWy��$]�D���MHO �VSHNWUXP�FV~FVWHU�OHWHLW�

D� JDPPD�VSHNWURPHWULDL� J\DNRUODWEDQ� MyO� EHYiOW� +\SHUPHW�3&� V]RIWYHU� VHJtWVpJpYHO�

KDWiUR]WXN�PHJ��$�+\SHUPHW�3&�SURJUDPRW� D]� ,]RWySNXWDWy� ,QWp]HWEHQ� IHMOHV]WHWWpN�NL�� pV�D�

YLOiJ�V]iPRV�QHXWURQDNWLYiFLyV�DQDOLWLNDL�ODERUDWyULXPiEDQ�DONDOPD]]iN�>3KL��@��>)D]��@��
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&R�JDPPD�VSHNWUXPDL��UpV]OHWHN����

$]�D����IHOV ��iEUD�D�KRVV]~�PpUpVL�LGHM ��D�E����DOVy��iEUD�D�U|YLG�PpUpVL�LGHM �VSHNWUXP���
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$� +\SHUPHW� D� QHPOLQHiULV� OHJNLVHEE� QpJ\]HWHN� PyGV]HUpQHN� VHJtWVpJpYHO� LOOHV]W�

PHJKDWiUR]RWW� J|UEpW� D� VSHNWUXP� FV~FVDLKR]�� $]� LOOHV]WpVQpO� DONDOPD]RWW� I�JJYpQ\J|UEH�

YLV]RQ\ODJ� NLV� EH�WpVV]iPRN� HVHWpQ� *DXVV�J|UEH�� OLQHiULV�� HVHWOHJ� SDUDEROLNXV� KiWWpUHQ��
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HUHGPpQ\W�DGRWW�D� UHIHUHQFLDpUWpNNHO��$�NpW� IHQQPDUDGy�FV~FVQiO�PiU�MHOHQW VHEE�D]�HOWpUpV��
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$� WHOMHV� YDOyV]tQ VpJL� PyGV]HU� DONDOPD]iVD� HJ\LN� HVHWEHQ� VHP� �WN|]|WW� N�O|Q|VHEE�

QHKp]VpJEH�� D� ���� IHMH]HWEHQ� OHtUW� HOMiUiVW� N|YHWW�N�� $� YL]VJiOW� VSHNWUXPWDUWRPiQ\� PLQGHQ�

HVHWEHQ����FVDWRUQiEyO�iOOW��$]�HJ\HWOHQ�HJ\V]HU VtWpVW�D�YLV]RQ\ODJ�QDJ\�KiWWpUpUWpNHN�PLDWW�

DONDOPD]WXN�� NpW� EH�WpVW�PLQGHQ� FVDWRUQiEDQ� DXWRPDWLNXVDQ� D� KiWWpUKH]� UHQGHOW�QN�� D� ������

DOIHMH]HWEHQ� UpV]OHWHVHQ� OHtUW� HOMiUiV� V]HULQW�� (]� D]� HJ\V]HU VtWpV� HOKDQ\DJROKDWy� PpUWpNEHQ�

PyGRVtWRWWD� FVDN� D]� HUHGPpQ\�O� NDSRWW� YDOyV]tQ VpJHORV]OiVW�� D� V]iPtWiVED� YHHQG �

OHKHW VpJHN�V]iPiW��pV�tJ\�D�V]iPROiVL�LG W�YLV]RQW�MHOHQW VHQ�FV|NNHQWHWWH���

�

$]�����iEUiQ�EHPXWDWRWW�VSHNWUXPUD� LOO��D]�HWDORQUD�NDSRWW�YDOyV]tQ VpJHORV]OiVRNDW�D]����D��

E���iEUD�WDUWDOPD]]D��$�KiURP�PLQWiQiO�D]�HORV]OiVRN�PD[LPXPD���������LOO�����YROW�pV�HJ\LN�

HVHWEHQ� VHP� HOKDQ\DJROKDWy�PpUWpN � DQQDN� YDOyV]tQ VpJH�� KRJ\� D�
/0.+3
&V� D�PLQWiEDQ� QHP� LV�

YROW� MHOHQ�� $]� HWDORQ� HORV]OiViQDN� PD[LPXPD� ���� EH�WpVQpO� YDQ�� pV� LWW� D� �� FV~FVWHU�OHW�

YDOyV]tQ VpJH�D�YiUDNR]iVQDN�PHJIHOHO HQ�HOKDQ\DJROKDWy��

$]� HGGLJLHNNHO� HOOHQWpWEHQ� D� FV~FVWHU�OHWHN� YDOyV]tQ VpJHORV]OiVDLQDN� PHJDGiVD� PpJ� QHP�

MHOHQWL�D�IHODGDW�PHJROGiViW��$�
/0.+3
&V�pV�D�

/0.21
&V�FV~FVRN�WHU�OHWpQHN�DUiQ\D�QHP�HJ\H]LN�PHJ�D�/0.+3

&V�
/0.21
&V� DNWLYLWiVDUiQQ\DO�� PLYHO� N�O|QE|] � HQHUJLiM~� FV~FVRN� HVHWpEHQ� D� GHWHNWRU�

KDWiVIRND� LV� N�O|QE|] �� $KKR]�� KRJ\� DNWLYLWiVDUiQ\W�� LOO�� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HU�

DODSNRQFHSFLyMiQDN� PHJIHOHO HQ� D]� DNWLYLWiVDUiQ\� YDOyV]tQ VpJHORV]OiViW� WXGMXN� V]iPtWDQL��



� ���

HO V]|U� D]� HJ\HV� L]RWySRN� DNWLYLWiVDLQDN� HORV]OiViW� NHOO�PHJKDWiUR]QL��$�KiURP�PLQWiEDQ� D�/0.+3
&V�DNWLYLWiViQDN�YDOyV]tQ VpJHORV]OiViW�D]�HWDORQ�XJ\DQH]HQ�FV~FViYDO�YDOy�|VV]HKDVRQOtWiV�

DODSMiQ�V]iPtWRWWXN�NL��D�N|YHWNH] �PyGRQ��

�
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���D��E�iEUD���$]�LVPHUHWOHQ�PLQWD��IHOV �iEUD��pV�D]�HWDORQ��DOVy�iEUD��WHOMHV�YDOyV]tQ VpJL�PyGV]HUUHO�YDOy�

NLpUWpNHOpVpQHN�HUHGPpQ\H��

$]� LVPHUHWOHQ� DNWLYLWiV~� PLQWD� pV� D]� HWDORQ� FV~FVWHU�OHW�HORV]OiViEyO� LQGXOWXQN� NL��

6]iPSiURNDW� NpSH]W�QN�� DPHO\HN� HJ\�HJ\� FV~FVWHU�OHW�DUiQ\W� MHOHQWHWWHN�� SO�� D]� ����



� ���

FV~FVWHU�OHWDUiQ\� YDOyV]tQ VpJpQHN� NLV]iPtWiViKR]� D]� >���@�� >���@�� >���@�� ���� V]iPSiURNDW�

YHWW�N� DODSXO�� $� V]iPSiU� HOV � WDJMiKR]�� PLQW� FV~FVWHU�OHWKH]� PHJNHUHVW�N� D]� LVPHUHWOHQ�

DNWLYLWiV~�PLQWD� HORV]OiViEDQ� WDUWR]y� YDOyV]tQ VpJHW�� D� V]iPSiU�PiVRGLN� WDJMiKR]� SHGLJ� D]�

HWDORQ� HORV]OiViEyO� YHWW�N� D]� RWW� KR]]i� WDUWR]y� YDOyV]tQ VpJHW�� $� V]iPSiUKR]�� PLQW�

FV~FVWHU�OHWDUiQ\KR]� H]HQ� NpW� YDOyV]tQ VpJ� V]RU]DWiW� UHQGHOW�N�� 9pJ�O� D]� D]RQRV�

FV~FVWHU�OHWDUiQ\W� UHSUH]HQWiOy�V]iPSiURNKR]�UHQGHOW�YDOyV]tQ VpJHNHW�|VV]HDGWXN��pV�H]W�D]�

|VV]HJ�YDOyV]tQ VpJHW� UHQGHOW�N� D]� DGRWW� FV~FVWHU�OHW�DUiQ\KR]�� (]� D]� DUiQ\� PiU� DNWLYLWiV�

DUiQ\QDN�LV�WHNLQWKHW ��KLV]HQ�D]RQRV�N|U�OPpQ\HN�N|]|WW�IHOYHWW��D]RQRV�HQHUJLiM~�FV~FVRNDW�

KDVRQOtWRWWXQN� |VV]H��$]� HWDORQ�
/0.+3
&V� DNWLYLWiViQDN� LVPHUHWpEHQ� SHGLJ� H]� D]� DNWLYLWiVDUiQ\�

HORV]OiV��DEV]RO~W�DNWLYLWiV�HORV]OiVVi�V]iPROKDWy�iW��

0LYHO� D� FV~FVWHU�OHW�HORV]OiVRNQiO� FVDN� HJpV]� EH�WpVV]iPpUWpNHNKH]� WDUWR]WDN�

YDOyV]tQ VpJpUWpNHN�� H]pUW� D]� DUiQ\RN� SRQWRVDEE� NLV]iPtWiViKR]� OLQHiULV� LQWHUSROiFLyYDO�

KDWiUR]WXQN� PHJ� W|UW�EH�WpVV]iPRNKR]� WDUWR]y� YDOyV]tQ VpJHNHW� LV�� $PHQQ\LEHQ� SpOGiXO�

FpOXQN�DKKR]�WDUWR]y�YDOyV]tQ VpJ�NLV]iPtWiVD��KRJ\�D]�HWDORQ�pSSHQ�����V]|U�DQQ\L�
/0.+3
&V�RW�

WDUWDOPD]��PLQW�D]� LVPHUHWOHQ�PLQWD��D� >������@�� >����@�� ����� >��������@��>������@����FV~FVWHU�OHW�

DUiQ\RNKR]�WDUWR]y�YDOyV]tQ VpJHNHW�NHOO�|VV]HDGQXQN���

(]]HO� D� V]iPtWiVL� PyGGDO� pOHVHEE� PD[LPXPPDO� UHQGHONH] � YDOyV]tQ VpJHORV]OiVRNDW�

NDSKDWXQN��PLQWKD�HJ\V]HU HQ�D�EHFV�OW�FV~FVWHU�OHWHN�DUiQ\iW�YHQQpQN��pV�D]�DUiQ\�KLEiMiW�D�

KLEDWHUMHGpV�V]DEiO\iQDN�PHJIHOHO HQ�V]iPtWDQiQN�D]�HUHGHWL�FV~FVWHU�OHWpUWpNHN�KLEiMiEyO��

�

0LYHO� D�
/0.21
&V� FV~FVRN� WHU�OHWpW� D� V]RNiVRV� J|UEHLOOHV]WpVHV� HOMiUiVVDO�� J\iUL� V]RIWYHUUHO�

KDWiUR]WXN� PHJ�� D]� DNWLYLWiVW� LV� D]� HO EE� HPOtWHWW�� V]RNiVRV� PyGRQ� V]iPROWXN� D]� HWDORQ�

VHJtWVpJpYHO��0LYHO� LWW� My�VWDWLV]WLNiM~�FV~FVRNUyO�YROW�V]y��D� WHOMHV�YDOyV]tQ VpJL�PyGV]HUUHO��

pV�D]�HO EELHNEHQ� OHtUW� DNWLYLWiVPHJKDWiUR]y�V]iPtWiVVDO� VHP�NDSWXQN�YROQD� MHOHQW VHQ� MREE�

HUHGPpQ\HNHW��

�

$]�HO ] HNEHQ�OHtUW�V]iPtWiVRN�HOYpJ]pVH�XWiQ�PiU�UHQGHONH]pV�QNUH�iOOW�D�KiURP�PLQWiEDQ�D�/0.+3
&V�DNWLYLWiVD��DNWLYLWiV�YDOyV]tQ VpJHORV]OiV�IRUPiMiEDQ���LOO��D�

/0.21
&V�DNWLYLWiVD��D�V]RNiVRV�

�pUWpN�r�KLED�� IRUPiEDQ���(]HN�XWiQ� D�
/0.+3
&V�

/0.21
&V�DNWLYLWiVDUiQ\� D]� HJ\HV�PLQWiNEDQ�� LOO�� D]�

HKKH]� WDUWR]y�YDOyV]tQ VpJHORV]OiV�PHJKDWiUR]iVD�PiU�HJ\V]HU HQ��D�
/0.+3
&V�DNWLYLWiV�HORV]OiV�

PLQGHQ� HJ\HV� DNWLYLWiVpUWpNpQHN� D�
/0.21
&V� DNWLYLWiViYDO� YDOy� HORV]WiViYDO� W|UWpQW�� (QQpO� D�

V]iPtWiVQiO� QHP� YHWW�N� ILJ\HOHPEH� D�
/0.21
&V� DNWLYLWiViQDN� EHFV�OW� KLEiMiW�� PLYHO� H]�



� ���

HOKDQ\DJROKDWy� YROW� D�
/0.+3
&V� DNWLYLWiViQDN� KLEiMD� PHOOHWW�� $]� DNWLYLWiVDUiQ\RN� HORV]OiViW�

PXWDWMD�EH�D]�����iEUD���
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����iEUD��$�KiURP�PLQWD�
/0.+3
&V�

/0.21
&V�DNWLYLWiVDUiQ\�YDOyV]tQ VpJHORV]OiVD��

$�Q\tO�D�FVHUQRELOL�HUHGHW�HVHWpEHQ�YiUW�DNWLYLWiVDUiQ\W�MHO]L��

�

$� KiURP� PLQWiKR]� WDUWR]y� HORV]OiVRNDW� HJ\� JUDILNRQRQ� iEUi]ROWXN�� Q\tO� MHO]L� D� FVHUQRELOL�

HUHGHW�HVHWpQ�YiUW� DNWLYLWiV�DUiQ\W��3DNVL�HUHGHW�HVHWpQ�H]�D]�DUiQ\� MyYDO�QDJ\REE�������� OHWW�

YROQD��tJ\�D�NLpUWpNHOpV�HJ\pUWHOP HQ�LJD]ROWD�D�V]HQQ\H] GpV�FVHUQRELOL�HUHGHWpW�����



� ���

gVV]HIRJODOiV�

�

$� QXNOHiULV� VSHNWURV]NySLDL� HOMiUiVRN� HUHGPpQ\HLW� MHOHQW V� PpUWpNEHQ� EHIRO\iVROKDWMD� D]�

DONDOPD]RWW� VSHNWUXPNLpUWpNHO � DOJRULWPXV�� LOO�� HQQHN� UpV]HNpQW� D� FV~FVWHU�OHW�PHJKDWiUR]iV�

PyGV]HUH��

$� GROJR]DW� HOV � UpV]pEHQ� iWWHNLQWpVW� DGWXQN� D� J\DNRUODWEDQ� HO IRUGXOy� FV~FVWHU�OHW�

PHJKDWiUR]y� PyGV]HUHNU O�� $� OHJJ\DNUDEEDQ� KDV]QiOW� H]HN� N|]�O� D� V~O\R]RWW� OHJNLVHEE�

QpJ\]HWHN� PyGV]HUH�� 6]y� HVHWW� H]HQ� NtY�O� D� PD[LPXP� OLNHOLKRRG� PyGV]HUU O�� pV� D� NLV�

EH�WpVV]iP~� VSHNWUXPWDUWRPiQ\RN� NLpUWpNHOpVpUH� D� N|]HOP~OWEDQ� NLIHMOHV]WHWW� WHOMHV�

YDOyV]tQ VpJL� PyGV]HUU O�� $� GROJR]DW� WiUJ\iW� HOV VRUEDQ� H]� XWyEEL� PyGV]HU� YL]VJiODWD�

NpSH]WH��

(OV NpQW� D� VSHNWURV]NySLDL� DONDOPD]iVRN� QpKiQ\� DODSYHW � IRJDOPiW�� D� NLPXWDWiVL� KDWiUW�� pV�

PiV� DQDOLWLNDL� KDWiUpUWpNHNHW� YHWW�QN� YL]VJiODW� DOi�� (]]HO� NDSFVRODWRV� V]iPtWiVDLQNEDQ� D� /��

&XUULH� iOWDO� EHYH]HWHWW� GHILQtFLyNDW� YHWW�N� DODSXO�� &XUULH� D� NULWLNXV� V]LQWUH� pV� D� NLPXWDWiVL�

KDWiUUD� DGRWW� GHILQtFLyMiEDQ� D� FV~FVWHU�OHW� YDOyV]tQ VpJHORV]OiViW� *DXVV�HORV]OiVVDO�

N|]HOtWHWWH�� (OV NpQW� DUUD� YpJH]W�QN� V]iPtWiVRNDW�� KRJ\� PLNpQW� EHIRO\iVROMD� D]� DQDOLWLNDL�

N�V]|EpUWpNHNHW��KD�HWW O�D�N|]HOtWpVW O�HOWHNLQW�QN��(UHGPpQ\�O�D]W�NDSWXN��KRJ\�D�NLPXWDWiVL�

KDWiUW�HJpV]HQ�FVHNpO\�PpUWpNEHQ�FV|NNHQWL�FVDN��KD�QHP�DONDOPD]XQN�N|]HOtWpVW��

0iVRGLN�OpSpVEHQ�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�HJ\�LO\HQ�LUiQ\~�DONDOPD]iViW�GROJR]WXN�NL��

$]RQRV�PpUpVL�N|U�OPpQ\HN��pV�D� IHQWL�GHILQtFLyN�DODSNRQFHSFLyMiQDN�YiOWR]DWODQXO�KDJ\iVD�

PHOOHWW�SXV]WiQ�D�FV~FVWHU�OHW�PHJKDWiUR]iVUD�D� WHOMHV�YDOyV]tQ VpJL�PyGV]HU�KDV]QiODWiWyO�D�

NLPXWDWiVL� KDWiU� MHOHQW V� FV|NNHQpVpW� YiUWXN�� 6]LPXOiFLyV� V]iPtWiVDLQN� H]W� D� IHOWpWHOH]pVW�

HJ\pUWHOP HQ�DOiWiPDV]WRWWiN��

$� WRYiEELDNEDQ� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HUQHN� D� V~O\R]RWW� OHJNLVHEE� QpJ\]HWHN�

PyGV]HUpYHO�pV�D�PD[LPXP�OLNHOLKRRG�PyGV]HUUHO�YDOy�UpV]OHWHV�|VV]HKDVRQOtWiViUD�NHU�OW�VRU��

$]� |VV]HKDVRQOtWiVW� V]LPXOiOW� VSHNWUXPUpV]OHWHN� NLpUWpNHOpVpQpO� PXWDWRWW� KDWpNRQ\ViJXN�

DODSMiQ�YpJH]W�N��0LYHO�D�V]iPtWyJpSHV�V]LPXOiFLy�OHKHW Yp�WHWWH�D�WpQ\OHJHV�FV~FVWHU�OHW��pV�

KiWWpUpUWpNHN�SRQWRV�LVPHUHWpW�pV�WHWV] OHJHV�pUWpNUH�YDOy�EHiOOtWiViW��D]�HJ\HV�PyGV]HUHN�iOWDO�

V]ROJiOWDWRWW� HUHGPpQ\HN� SRQWRVViJD� MyO� Q\RPRQ� N|YHWKHW � YROW�� 9L]VJiOWXN� D� EHFV�OW�

FV~FVWHU�OHWHN� iWODJRV� HOWpUpVpW� D� WpQ\OHJHV� pUWpNW O�� D� EHFVOpVQpO� HVHWOHJHVHQ� IHOOpS �

V]LV]WHPDWLNXV�KLEiNDW��pV�D]�HJ\HV�PyGV]HUHN�iOWDO�D�FV~FVWHU�OHWHN�VWDWLV]WLNXV�KLEiMiUD�DGRWW�

EHFVOpVHNHW�� $]� HUHGPpQ\HN� HJ\pUWHOP HQ� LJD]ROWiN� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HU�
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OpWMRJRVXOWViJiW�� pV� OHJMREE� YROWiW� D]� HJpV]HQ� NLV� ���� N|U�OL�� YDJ\� NLVHEE�� EH�WpVV]iPRN�

WDUWRPiQ\iEDQ��

9pJ�O�NpW�J\DNRUODWL�DONDOPD]iVRQ�NHUHV]W�O�LJD]ROWXN��KRJ\�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�D�

YDOyV� VSHNWURV]NySLDL� J\DNRUODWEDQ� LV� PHJiOOMD� D� KHO\pW�� $]� HOV � DONDOPD]iV�
)+*
&R� L]RWyS�

JDPPD�VSHNWUXPiQDN� NLpUWpNHOpVH� YROW�� PHO\HW� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HU� PHOOHWW� D�

+\SHUPHW�PiUNDQHY �J\iUL�VSHNWUXPNLpUWpNHO �V]RIWYHUUHO�LV�HOYpJH]W�QN��$]�HUHGPpQ\HN�LWW�

LV� D� WHOMHV� YDOyV]tQ VpJL�PyGV]HU� KDWpNRQ\DEE� YROWiW� LJD]ROWiN� D� URVV]� VWDWLV]WLNiM~� FV~FVRN�

NLpUWpNHOpVpEHQ���

9pJ�O� D� PiVLN� J\DNRUODWL� DONDOPD]iV� FpOMD� PiU� QHP� D� PyGV]HU� WHV]WHOpVH�� YDJ\� PiV�

HOMiUiVRNNDO� YDOy� |VV]HKDVRQOtWiVD� YROW�� KDQHP� HJ\� YDOyV� VSHNWURV]NySLDL� SUREOpPD�

PHJROGiVD�� DPHO\� D� V]RNiVRV� NLpUWpNHO � UXWLQQDO� QHP� EL]RQ\XOW� PHJROGKDWyQDN�� $� WHOMHV�

YDOyV]tQ VpJL�PyGV]HUUHO�D�IHODGDW�PHJROGiVD�QHP��WN|]|WW�DNDGiO\ED��

�

$� IHQWL� YL]VJiODWRN� HUHGPpQ\H� HJ\pUWHOP HQ� LJD]ROWD� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HU�

DONDOPD]KDWyViJiW�� pV� NLMHO|OWH� KHO\pW� D� QXNOHiULV� VSHNWURV]NySLDL� J\DNRUODWEDQ�� $� V]HU] �

PHJJ\ ] GpVH��KRJ\�D�PyGV]HU��HVHWOHJ�FVHNpO\��V]iPtWiVWHFKQLNDL� MHOOHJ � W|NpOHWHVtWpV�XWiQ�

UpV]pYp�YiOKDW�D�V]RNiVRV�VSHNWUXPNLpUWpNHO �DOJRULWPXVRNQDN����������
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,52'$/20�

�

>&KH��@�2QH�'HFDGH�DIWHU�&KHUQRE\O��(QYLURQPHQWDO�,PSDFW�DQG�3URVSHFWV�IRU�WKH�)XWXUH�,$($�9LHQQD��$XVWULD�

�������

>&RO��@�$��&ROHQEUDQGHU��7�-��.HQQHWW��1XFO��,QVWU��DQG�0HWK��LQ�3K\V��5HV�����������������

>&XU��@�/��&XUULH��$QDO��&KHP��������0DUFK����������������

>'HE��@�.��'HEHUWLQ��5��*��+HOPHU��*DPPD��DQG�;�UD\�VSHFWURPHWU\�ZLWK�VHPLFRQGXFWRU�GHWHFWRUV��(OVHYLHU�

6FLHQFH�%��9����������

>)HO��@�*��-��)HOGPDQ��5��'��&RXVLQV��3K\V��5HY��'�����������������������

>)D]��@�%��)D]HNDV��-��gVW|U��=��.LV��*��/��0ROQiU��$��6LPRQLWV��7KH�QHZ�IHDWXUHV�RI�+\SHUPHW�3&�� LQ��3URF���
h i
�

,QWHUQDWLRQDO�6\PSRVLXP�RQ�&DSWXUH�*DPPD�5D\�6SHFWURVFRS\�DQG�5HODWHG�7RSLFV��%XGDSHVW��+XQJDU\��2FWREHU�

�������(GV��*��0ROQiU��7��%HOJ\D��=V��5pYD\��6SULQJHU�9HUODJ�%XGDSHVW��%HUOLQ��+HLGHOEHUJ�������������������

>)LV��@�5��$��)LVKHU��3KLO��7UDQV��$���������������������

>)LV��@�5��$��)LVKHU��3URFHHGLQJV�RI�WKH�&DPEULGJH�3KLORVRSKLFDO�6RFLHW\��������������������

>)LV��@�5��$��)LVKHU��3URFHHGLQJV�RI�WKH�&DPEULGJH�3KLORVRSKLFDO�6RFLHW\��������������������

>*LO��@�*��*LOPRUH��-��+HPLQJZD\��3UDFWLFDO�JDPPD�UD\�VSHFWURPHWU\���������-RKQ�:LOH\�	�6RQV��������

>+DQ��@�0��'��+DQQDP��:��-��7KRPSVRQ��1XFO��,QVWU��DQG�0HWK��LQ�3K\V��5HV��$��������������������

>-iQ��@�-iQRVV\�/DMRV��0pUpVL�HUHGPpQ\HN�NLpUWpNHOpVpQHN�HOPpOHWH�pV�J\DNRUODWD��$NDGpPLDL�.LDGy�%XGDSHVW��������

>.QR��@�*��)��.QROO��5DGLDWLRQ�GHWHFWLRQ�DQG�PHDVXUHPHQW��-RKQ�:LOH\�	�6RQV��������
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