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%HYH]HWpV�

$� SUHSDUDWtY� V]HUYHV� NpPLD� D]� XWyEEL� LG EHQ� HJ\UH� W|EEV]|U� DONDOPD]]D� D�

KRPRJpQNDWDOLWLNXV� UHDNFLyNDW� D� NtYiQW� WHUPpN� HO iOOtWiViUD�� H]� I OHJ� D� UHDNFLyN�

QDJ\� V]HOHNWLYLWiViQDN� N|V]|QKHW �� � $� NXWDWiVRN� HUHGPpQ\HNpQW� YLV]RQ\ODJ� NLV�

PHQQ\LVpJ �NDWDOL]iWRUUDO�HJ\UH�QDJ\REE�iWDODNXOiVW�pV�V]HOHNWLYLWiVW�WXGQDN�HOpUQL��

1DSMDLQNEDQ� PiU� QHPFVDN� D� QDJ\YROXPHQ � UHDNFLyN� HVHWpQ� �SROLPHUL]iFLy��

NDUERQLOH]pVL� UHDNFLyN�� VWE���� KDQHP� D� QpKiQ\� NLORJUDPPRV� PHQQ\LVpJEHQ�

HO iOOtWRWW� UHQGNtY�O� pUWpNHV� WHUPpNHN�� tJ\� SpOGiXO� J\yJ\V]HUHN�� IHURPRQRN��

Q|YpQ\YpG V]HUHN�� NLUiOLV� V]LQWRQRN� V]LQWp]LVpQpO� LV� NXOFVOpSpV� OHKHW� YDODPHO\�

KRPRJpQNDWDOLWLNXV� UHDNFLy�� (]HNEHQ� D]� HVHWHNEHQ� D� WHUPpNHN� PDJDV� iUD�

V]�JVpJWHOHQQp�WHWWH�D�NDWDOL]iWRU�UHJHQHUiOiViW��

(J\V]HU EE� PROHNXOiNQiO� VLNHUHVHQ�DONDOPD]RWW� KRPRJpQNDWDOLWLNXV� V]LQWp]LVHNHW�

QDSMDLQNEDQ�D�ERQ\ROXOWDEE�PROHNXOiNUD��tJ\�SpOGiXO�V]WHURLGRNUD�LV�NLWHUMHV]WLN��$�

V]WHURLGRN� NXWDWiVD� PiU� D� P~OW� V]i]DGEDQ� HONH]G G|WW�� D]RQEDQ� MHOHQW VHEE�

V]HUNH]HWYL]VJiODWRNDW�pV�V]LQWp]LVHNHW�������pYYHO�H]HO WW�YpJH]WHN�HO V]|U��0LQW�

ELROyJLDLODJ�DNWtY�YHJ\�OHWHN��D�V]WHURLGRN�PLQG�D�ELRNpPLD�pV�ELROyJLD��PLQG�D]�

RUYRVWXGRPiQ\�WHU�OHWpQ�IRQWRVVi�YiOWDN��

$� 6]HUYHV� .pPLD� 7DQV]pNHQ� UpJyWD� IRJODONR]QDN� V]WHUiQYi]DV� YHJ\�OHWHN�

KRPRJpQNDWDOLWLNXV� UHDNFLyLQDN� �KLGURJpQH]pV�� KLGURIRUPLOH]pV�� NDUEDONR[LOH]pV��

WDQXOPiQ\R]iViYDO�� 3DOOiGLXP�NRPSOH[HN� iOWDO� NDWDOL]iOW� UHDNFLyNEDQ� W|EEHN�

N|]|WW�WHOtWHWOHQ�ROGDOOiQFRW�WDUWDOPD]y�V]WHURLGRNDW�LV�V]LQWHWL]iOWDN��(�YHJ\�OHWHN�

HO iOOtWiViQDN� FpOMD� D]� YROW�� KRJ\� D� WHOtWHWOHQ� ROGDOOiQF� WRYiEEDODNtWiViYDO� ~M�

IXQNFLyV�FVRSRUWRNDW�OHKHVVHQ�EHpStWHQL��pV�H]iOWDO�YiOWR]WDWQL�OHKHVVHQ�D�ELROyJLDL�

KDWiVW��

'ROJR]DWRP� LURGDOPL� UpV]pEHQ� EHPXWDWRP� D� PiU� LVPHUW� N�O|QE|] � IXQNFLyV�

FVRSRUWWDO� UHQGHONH] � V]WHUiQYi]DV� YHJ\�OHWHNHW�� N�O|Q|V� WHNLQWHWWHO� D]� |WJ\ U V�

V]iUPD]pNRNUD�� 7RYiEEi� LVPHUWHWHP� D]� HJ\V]HU EE� PROHNXOiNQiO� VLNHUHVHQ�

DONDOPD]RWW�KRPRJpQNDWDOLWLNXV�NDSFVROiVL�UHDNFLyNDW�pV�HJ\�HGpQ\�UHDNFLyNDW��

$� GRNWRUL� PXQND� VRUiQ� FpORP� D]� YROW�� KRJ\� D� KRPRJpQNDWDOLWLNXV� UHDNFLyN�

VHJtWVpJpYHO� NLDODNtWVDN� RO\DQ� V]WHUiQYi]DV� GLpQHNHW�� DPHO\HN� FLNORDGGtFLyUD�



�

DONDOPDVDN��$�GLpQHN�HO iOOtWiViUD�6WLOOH�UHDNFLyW�pV�+HFN�UHDNFLyW�DONDOPD]WDP��$�

NLLQGXOiVL�V]WHURLGRN�YLQLO�MRGLG�V]HUNH]HWL�HJ\VpJHW�WDUWDOPD]y�YHJ\�OHWHN�YROWDN��

$� 6WLOOH� UHDNFLyEDQ� 3G���� NDWDOL]iWRU� MHOHQOpWpEHQ� YLQLOWULEXWLO�V]WDQQiQQDO�

iOOtWKDWyN� HO � GLpQHN�� +HFN� NDSFVROiVVDO� HOHNWURQV]HJpQ\� ROHILQHNNHO� 3G�,,�� pV�

3G���� NDWDOL]iWRURNNDO� My� KR]DPPDO� iOOtWKDWyN� HO � WRYiEEL� GLpQ� V]iUPD]pNRN��

.RQMXJiOW�HQLQ�KRPRJpQNDWDOLWLNXV�KLGURV]LOLOH]pVpYHO�V]LQWpQ�GLpQHN�NHOHWNH]QHN��

&pORP� HJ\UpV]W� H� YHJ\�OHWHN� UHDNFLyNpSHVVpJpQHN� YL]VJiODWD� YROW� FLNORDGGtFLyV�

UHDNFLyNEDQ�� ) � FpONLW ]pVHP�D]RQEDQ�D]� �YROW�� KRJ\� D�NpW� OpSpVW�~Q�� HJ\�HGpQ\�

UHDNFLyNpQW� YDOyVtWVDP� PHJ�� $� V]LQWp]LV� OpQ\HJH�� KRJ\� D� NpW� UHDNFLyOpSpV� HJ\�

LG EHQ��HJ\�HOHJ\EHQ�PHJ\�YpJEH��D]�HOV �OpSpVEHQ�NHOHWNH] �YHJ\�OHW�D]�HOHJ\EHQ�

MHOHQOpY � PiVRGLN� UHDNFLyOpSpV� UHDJHQVpYHO� WRYiEEUHDJiO�� (]� V]WHURLGRN� pV� PiV�

ERQ\ROXOWDEE� V]HUNH]HW � YHJ\�OHWHN� HVHWpEHQ� LJHQ� IRQWRV�� PLYHO� D� V]WHUiQYi]DV�

YHJ\�OHWHN�QpPHO\�HVHWEHQ�LJHQ�QHKH]HQ�WLV]WtWKDWyN�pV�tJ\�My�HVHWEHQ�HJ\�WLV]WtWiVL�

OpSpV�NLN�V]|E|OKHW ��

0XQNiP� HOV VRUEDQ� DODSNXWDWiV� MHOOHJ �� XJ\DQDNNRU� W|EE� WHUPpN� J\DNRUODWL�

MHOHQW VpJJHO�EtUKDW��
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$�GROJR]DWEDQ�DONDOPD]RWW�U|YLGtWpVHN�MHJ\]pNH��

DFDF� � � �DFHWLO�DFHWRQ�

3�2�R�EL3K� � � �WUL�R�ELIHQLO�IRV]ILW��

FRG� � � �FLNORRNWD�����GLpQ�

GDG� � � �����GLDONLO�����GLD]D�����EXWDGLpQ�

GED� � � �GLEHQ]LOLGpQ�DFHWRQ�

GSSE� � � �����ELV]�GLIHQLOIRV]ILQR��EXWiQ�

&26<� � � �&RUUHODWHG�6SHFWURVFRS\�

'(37� � � �'LVWRUWLRQOHVV�(QFKDQFHPHQW�E\�3RODUL]DWLRQ�7UDQVIHU�

12(� � � �1XFOHDU�2YHUKDXVHU�(IIHFW�
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���,URGDOPL�iWWHNLQWpV�

$� V]WHURLGRNQDN� WLSLNXV�QpJ\WDJ~� �$�%�&�'�� J\ U UHQGV]HUH� YDQ��(]HN� ]|PPHO�

RO\DQ�YHJ\�OHWHN��PHO\HNEHQ�D� V]pQ�pV�KLGURJpQ�PHOOHWW�R[LJpQ�IRUGXO� HO ��$]�XWyEEL�

LG EHQ�NHU�OWHN�HO WpUEH�D]RN�D�V]WHUiQYi]DV�YHJ\�OHWHN��PHO\HN�HJ\pE�KHWHURDWRPRW�LV�

WDUWDOPD]QDN��$�ELROyJLDL� KDWiVW� D� KHWHURDWRP�PLO\HQVpJH�PHOOHWW� VRN�PiV� WpQ\H] � LV�

EHIRO\iVROMD��$� V]WHURLGRN����HV�SR]tFLyMD�� LOOHWYH� D]�$���YDODPLQW�'�J\ U Q� WDOiOKDWy�

V]XEV]WLWXHQVHN� WiYROViJD� IRQWRV� V]HUHSHW� MiWV]LN� D� UHFHSWRURN� IHOLVPHUpVpEHQ�� $�

ELRV]LQWHWLNXV�iWDODNtWiVRN�LV�H]HQ�D�KHO\HQ�MiWV]yGQDN�OH�>�@���

����1LWURJpQWDUWDOP~�V]WHURLGRN�

$]RN� D� V]WHUiQYi]DV� YHJ\�OHWHN�� PHO\HN� Yi]iEDQ� QpKiQ\� V]pQDWRP� KHO\pQ�

QLWURJpQDWRPRN� IRJODOQDN� KHO\HW�� W|EE� pUGHNHV� ELROyJLDL� WXODMGRQViJRW� PXWDWQDN��

.|]|WW�N� J\yJ\iV]DWL� MHOHQW VpJ � PROHNXOiN� LV� YDQQDN�� 3pOGiXO� D� NROHV]WHULQ� D]D�

DQDOyJMD� D� NROHV]WHULQ� ELRV]LQWp]LVpQHN� LQKLELWRUDNpQW� P N|GKHW�� $]� D]D�

V]iUPD]pNRNNDO� YpJ]HWW� NtVpUOHWHN� VRUiQ� PHJILJ\HOWHN� WRYiEEi� EDNWHULFLG�� IXQJLFLG��

NROHV]WHULQ�KLiQ\W�FV|NNHQW ��LOOHWYH�QHXURPXV]NXOiULV�EORNNROy�KDWiVW�LV�>�@��

)RQWRV�YHJ\�OHWHN�D� V]WHUiQYi]DV�DONDORLGRN��PLQW�SO�� D� VRODQXP�DONDORLGRN� �����

DPHO\HNEHQ� D� '� J\ U K|]� NDSFVROyGy� J\ U � KHWHURFLNOXVRV� �QLWURJpQW� WDUWDOPD]y���

YDODPLQW�D]�~Q��KRODUUKHQD�DONDORLGRN��PLQW�SO��D�FRQHVVLQ������(]W�D�YHJ\�OHWHW�D]�LQGLDL�

�NXUFKL�� QHY � FVHUMH� NpUJpE O�Q\HUWpN� NL� HO V]|U� pV� D� WUySXVL� YpUKDV� J\yJ\NH]HOpVpUH�

KDV]QiOWiN��6]HUNH]HWpUH�MHOOHP] ��KRJ\�������KHO\]HWEHQ�DQHOOiOW�����GLPHWLO�SLUUROLGLQ�

J\ U �WDOiOKDWy�D�YHJ\�OHWEHQ�>�@��
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$����NDUER[DPLGR�V]iUPD]pNRN�D]�RUYRVWXGRPiQ\�WHU�OHWpQ�KDV]QiOW�YHJ\�OHWHN��

(� YHJ\�OHWHN� NpSHVHN� JiWROQL� D� WHV]WRV]WHURQW� GLKLGURWHV]WRV]WHURQQi� UHGXNiOy� ��D�
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UHGXNWi]� HQ]LP� P N|GpVpW�� $]� XWyEEL� LG EHQ� LJD]ROWiN�� KRJ\� D� GLKLGURWHV]WRV]WHURQ�

W~OViJRVDQ�QDJ\�PHQQ\LVpJH�IHOHO V�D�MyLQGXODW~�SURVWDWD�K\SHUSODVLD�NLDODNXOiVipUW���

�

�

���iEUD�

$]� �D�UHGXNWi]� HJ\� 1$'3+� I�JJ � HQ]LP�� DPHO\� NDWDOL]iOMD� D� PiU� HPOtWHWW�

WHV]WRV]WHURQ� UHGXNFLyMiW� GLKLGURWHV]WRV]WHURQQi�� $� ILQDV]WHULG� V]LQWpQ� �D�UHGXNWi]�

LQKLELWRU�KDWiV~�YHJ\�OHW��PHO\�3URVFDU�QpYHQ�NHU�O�IRUJDORPED��$�ILQDV]WHULG�DIILQLWiVD�

D]�HQ]LPKH]�LJHQ�QDJ\��0iV�DQDOyJ�YHJ\�OHWHNKH]�KDVRQOyDQ��D�ILQDV]WHULG�LUUHYHU]LELOLV�

LQKLELWRU��PHO\�D]�HQ]LPKH]�NRYDOHQV�N|WpVVHO��0LFKDHO�DNFHSWRUNpQW�N|W GLN��7HKiW�D]�

HQ]LP� D� WHV]WRV]WHURQ� KHO\HWW� DOWHUQDWtY� V]XEV]WUiWNpQW� D� ILQDV]WHULGHW� UHGXNiOMD�

GLKLGURILQDV]WHULGGp�� D]� tJ\� NLDODNXOy� HQ]LP�1$'3+�GLKLGURILQDV]WHULG� NRPSOH[�

UHQGNtY�O�VWDELO��$�WHV]WRV]WHURQ�UHGXNFLyMD�WHKiW�KiWpUEH�V]RUXO�>�@��

����)RV]IRUWDUWDOP~�V]WHURLGRN��

0LQW�LVPHUW��D�IRV]IRU�IRQWRV�V]HUHSHW�MiWV]LN�D]�pO �V]HUYH]HWEHQ�D�PHWDEROLWLNXV�

IRO\DPDWRNEDQ�� $� V]HUYHV� IRV]IRUYHJ\�OHWHN� DONDOPD]iVD� FpOV]HU Yp� YiOW�� DPLNRU�

IHOLVPHUWpN� H� YHJ\�OHWHN� LQV]HNWLFLG�� IXQJLFLG�� KHUELFLG� KDWiVDLW�� 1pKiQ\� V]WHUiQYi]DV�

IRV]IRQVDY� �D�UHGXNWi]� LQKLELWRUNpQW� YLVHONHGLN�� LO\HQ� SpOGiXO� D� ��DV� SR]LFLyEDQ�

IRV]IRQVDY�FVRSRUWRW� WDUWDOPD]y� |V]WURQV]iUPD]pNRN�� PHO\HNHW� D� PHJIHOHO �

IRV]IRQiWRNEyO�OHKHW�HO iOOtWDQL�>�@��

+RPRJpQNDWDOLWLNXV� UHDNFLyEDQ� V]WHUiQYi]DV�IRV]IRQiWRN� Q\HUKHW N� LJHQ� My�

KR]DPPDO�� $� V]LQWp]LV� HO Q\H�� KRJ\� DULO�� pV� YLQLO�IRV]IRQiWRN� LV� HO iOOtWKDWyN� HJ\�

OpSpVEHQ�� V]HOHNWtYHQ� D� PHJIHOHO � KDORJHQLGHNE O�� $]� $UEX]RY�UHDNFLyYDO� H]HQ�

YHJ\�OHWHN�iWDODNtWiVD�IRV]IRQiWRNNi�QHP�OHKHWVpJHV���
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GLKLGURWHV]WRV]WHURQ

1$'3+

�D �UHGXNWi]

WHV]WRV]WHURQ �
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$�IRV]ILW�DUiQ\iQDN�Q|YHOpVpYHO�D�KR]DP�LV�HJ\UH�MDYXOW��D�OHJMREE�HUHGPpQ\HNHW��

IRV]ILW�ROGyV]HUEHQ�pUWHN� HO��$]�DONDOPD]RWW�NDWDOL]iWRURN�3G�33K � � � ��3G � �GED� � �&+&O � �
pV�3G�2$F� � �NRPSOH[HN�YROWDN��$�OHJDNWtYDEE�NDWDOL]iWRUQDN�D�3G�2$F� � EL]RQ\XOW�>�@��

*ODGLDOL� pV� PXQNDWiUVDL� V]WHUiQYi]DV� IRV]ILQRNDW� iOOtWRWWDN� HO �� $�

KRPRJpQDWDOLWLNXV� UHDNFLyNQiO� DONDOPD]KDWy� V]WHURLG�OLJDQGXPRN� MHOHQW VpJH� DEEDQ�

UHMOLN�� KRJ\� QDJ\� WpUNLW|OWpV�N� UpYpQ� D� NRPSOH[HNEHQ� D� V]XEV]WUiWXP� FVDN�

PHJKDWiUR]RWW� PyGRQ� WXG� RULHQWiOyGQL� D� IpPKH]�� (]iOWDO� D� V]HOHNWLYLWiV� LV� MDYXOKDW��

(PHOOHWW�D�V]WHURLGPROHNXOD��PLQW�RSWLNDLODJ�DNWtY�YHJ\�OHW�D]�RSWLNDL�LQGXNFLy�UpYpQ�D]�

HQDQWLRV]HOHNWLYLWiVW� LV� Q|YHOKHWL�� $� YHJ\�OHWHNHW� NROHV]WHULQE O� ���� NLLQGXOYD�

V]LQWHWL]iOWiN��
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$� UHGXNFLy� pV� D� WR]LOiOiV� XWiQ� QiWULXP�IRV]ILGGDO� NDSWiN� PHJ� D� OLJDQGXPRW�

�',&2/���.pWIRJ~� OLJDQGXPRW� Q\HUWHN� D]iOWDO�� KRJ\� UHGXNiOW� NROHV]WHULQW� UHDJiOWDWWiN�

GLHWLO�WDUWDUiWWDO�� PDMG� D� GLpV]WHUW� UHGXNiOWiN� DONRKROOi�� $� WRYiEEL� UHDNFLy� D� ',&2/�

HO iOOtWiViYDO� DQDOyJ�� $� Q\HUW� NpWIRJ~� ',2&2/� ���� D� ',23�KR]� KDVRQOy�� $�

OLJDQGXPRNDW�WHV]WHOWpN�DV]LPHWULNXV�KLGURJpQH]pVEHQ�pV�KLGURIRUPLOH]pVEHQ�>�@����

������6]LOtFLXP�WDUWDOP~�V]WHURLGRN�

$� V]pQDWRPRN� V]LOtFLXPPDO� YDOy� KHO\HWWHVtWpVH� YiOWR]iVW� LGp]� HO � D�

J\yJ\V]HUNpPLDLODJ� IRQWRV� YHJ\�OHWHN� NpPLDL� pV� IL]LNDL�NpPLDL� �OLSRILO� MHOOHJ��

WXODMGRQViJDLEDQ��.|YHWNH]pVNpSSHQ�YiOWR]iV�N|YHWNH]LN�EH�D�IDUPDNROyJLDL�KDWiVEDQ��

V]HOHNWLYLWiVEDQ� pV� D� WR[LFLWiVEDQ�� � $� V]LOtFLXPPDO� YDOy� KHO\HWWHVtWpV� VRN� HVHWEHQ�

KDV]QRV�pV�KDWiVRV�D�D]�~M�J\yJ\V]HUHN�NLIHMOHV]WpVpEHQ��$�V]LOLO�FVRSRUWRN�EHYLWHOpYHO�

Q|YHNV]LN�D� KLGURIyE� NDUDNWHU�� WRYiEEL� DONLOFVRSRUWRN�NLpStWpVpUH� WHKiW� QLQFV� V]�NVpJ��

6RNV]RU�Q|YHNV]LN�D�ELROyJLDL�KDWiV��N�O|Q|V�WHNLQWHWWHO�D�OLSLGEHQ�YDOy�ROGKDWyViJUD��$�

V]LOLOFVRSRUW� DNNRU� N�O|Q|VHQ� KDV]QRV�� KD� D]� DONLOFVRSRUWRN� KRVV]iYDO� D� PHJIHOHO �

ROGKDWyViJ�PiU�QHP�pUKHW �HO�>�@��

%L]RQ\RV� V]LOLOH]HWW� V]WHURLGRN� QHPL�KRUPRQ� DNWLYLWiVVDO� LV� UHQGHONH]QHN� $]�

DOiEEL� V]LOtFLXPWDUWDOP~� YHJ\�OHW� ELROyJLDL� KDWiVD� PHJHJ\H]LN� D� SURJHV]WHURQpYDO��

OLSLGHNEHQ�YDOy�ROGKDWyViJD�YLV]RQW�QDJ\REE������

6L

2+

+2

&+� &+�
�

��� � � � ���iEUD�



�

(WLQLO�|V]WUDGLRORN� V]LOtFLXP�V]XEV]WLWXiOW� DQDOyJMDL� VRN� pUGHNHVVpJHW� PXWDWQDN��

.�O|Q|VHQ�D� WULDONLO�V]LOLO�HWLQLO�|V]WUDGLRORN�����HVHWpEHQ��PHO\HN�QDJ\�IRJDP]iVJiWOy�

KDWiVW�PXWDWQDN�DODFVRQ\�|V]WURJpQ�DNWLYLWiV�PHOOHWW���/HJMREE�V]LQWHWL]iOW�V]iUPD]pNRN�

D� ������WULHWLO�V]LOLO�HWLQLO��|V]WUDGLRO� pV� D� ����WHUF�EXWLO�GLPHWLO�V]LOLO�HWLQLO��|V]WUDGLRO��

PHO\HN�PDJDV� IRJDP]iVJiWOy�KDWiV�PHOOHWW� DODFVRQ\�|V]WURJpQ�KDWiVW�PXWDWQDN� �OG�����

WiEOi]DW���HOOHQWpWEHQ�D�QHP�V]LOLOH]HWW�|V]WUDGLRORNNDO��>�@�
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$KRJ\DQ� ��E� HVHWpEHQ�� LWW� LV� D� ROGDOL� N|]HOtWpV� HO ]WH� PHJ� D� I � L]RPHU�

NLDODNXOiViW�� PpJSHGLJ� RO\� PyGRQ�� KRJ\� D]� iWPHQHWL� iOODSRWEDQ� D� '�J\ U YHO�

HOOHQWpWHVHQ�KHO\H]NHGLN�HO�D]�pV]WHUFVRSRUW�������iEUD��

$� NLVHEE� PHQQ\LVpJEHQ� NHOHWNH]HWW� NRPSRQHQV� ���D�� V]HUNH]HWpW� ��E�

LVPHUHWpEHQ�� D]� HOHJ\� VSHNWUXPDLQDN� HOHP]pVpYHO� GHUtWHWWHP� IHO�� $� �¶� V]pQDWRPRQ�

OpY � SURWRQW� EHVXJiUR]YD� ������ SSP�� ����� SSP�QpO� ILJ\HOWHP� PHJ�

LQWHQ]LWiVQ|YHNHGpVW��(]�D]�HOWROyGiV�D��¶�+�PXOWLSOHWWMpQHN�IHOHO�PHJ��$�����SSP�QpO�

W|UWpQ � EHVXJiU]iV� ����+�� D� ����QpO� MHOHQWNH] � V]LQJXOHWW� ����DV� PHWLOFVRSRUW��

Q|YHNHGpVpW� HUHGPpQ\H]WH�� 7HKiW� HEEHQ� D]� L]RPHUEHQ� D� NpUGpVHV� KLGURJpQHN�

WpUiOOiVDL����E�+���¶D�+���¶D�+���¶E�+��

$]�$�J\ U EHQ� ODNWiPV]HUNH]HWHW� WDUWDOPD]y�V]WHURLG� L]RPHUMHLQHN����D����E��

D]RQRVtWiVD�DQDOyJ�D�IHQW�OHtUWDNNDO���

�

����������
D��
D�ELV]�PHWR[L�NDUERQLO��DQGURV]WDQR�>��D����G@�FLNORKH[��
�pQ������

V]HUNH]HWpQHN�YL]VJiODWD�

(� YHJ\�OHW� N|QQ\HQ� HO iOOtWKDWy� D� +HFN�UHDNFLy� pV� D� FLNORDGGtFLy� HJ\PiV�

N|YHW � DONDOPD]iViYDO�� DPHQQ\LEHQ� D� UHDNFLyHOHJ\EHQ� D� V]WHURLGKR]� FVDN� D� PHWLO�

DNULOiWRW�DGMXN��PHO\�GLHQRILONpQW�pV�+HFN�UHDJHQVNpQW�LV�V]HUHSHO��$�UHDNFLyEDQ�LJHQ�

V]HOHNWtYHQ�NHOHWNH]LN�D�WHUPpN��PHO\QHN�RNDL�D]�)02�HOPpOHWWHO�PDJ\DUi]KDWyDN��$�

'LHOV�$OGHU� UHDNFLy� UHJLRV]HOHNWLYLWiViQDN� pUWHOPH]pVpKH]� LVPHUQ�QN� NHOO� D� NpW�

NRPSRQHQV�KDWiU�PROHNXODSiO\iLW��HQHUJLDV]LQWMHLW��pV�D]�DWRPSiO\iN�UpV]HVHGpVpQHN�

D�PpUWpNpW�LV���

$]� HOHNWURQV]tYy� FVRSRUWWDO� V]XEV]WLWXiOW� PHWLO�DNULOiW� /802�MiQ� D�

V]XEV]WLWXHQVW O� WiYRODEEL� V]pQDWRPRQ� QDJ\REE� D� NRHIILFLHQV��+D� HJ\� HOHNWURQV]tYy�

FVRSRUW� NDSFVROyGLN� D� GLpQKH]�� D]� OHFV|NNHQWL� D� GLpQ� KDWiUPROHNXODSiO\iLQDN�

HQHUJLiMiW�� pV� PHJYiOWR]WDWMD� DQQDN� SRODULWiViW� �D]� HOHNWURQV]tYy� FVRSRUWKR]�

NDSFVROyGy� ���HV� V]pQDWRP� NRHIILFLHQVpW� FV|NNHQWL�� D� ���RV� V]pQDWRP� NRHIILFLHQVpW�

SHGLJ�Q|YHOL���7HKiW�D]�HOHNWURQV]tYy�FVRSRUWWDO�UHQGHONH] �GLpQ�+202�MD�HVHWpEHQ�

LV� D� V]XEV]WLWXHQVW O� WiYRODEEL� V]pQDWRPRQ� QDJ\REE� D� � NRHIILFLHQV�� $� OHJHU VHEE�

N|OFV|QKDWiV�D]RN�N|]|WW� D� V]pQDWRPRN�N|]W� M|Q� OpWUH��DPHO\HN�KDWiUPROHNXODSiO\iL�

QDJ\REE�NRHIILFLHQVVHO�UHQGHONH]QHN��$�NpW�YHJ\�OHW�UHDNFLyMD�D]�~J\QHYH]HWW�ÄRUWR´�

WHUPpN�NpS] GpVpKH]�YH]HW��
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$� WHUPpN� PXOWLSOHWWMHLKH]� D� KLGURJpQHN� KR]]iUHQGHOpVH� D]�
3
+�

3
+�&26<�

VHJtWVpJpYHO� QDJ\RQ� N|QQ\HQ� HOYpJH]KHW �� 12(� WDSDV]WDOKDWy� D� �¶�+�� ���+�� �¶�+�

N|]|WW�� PLYHO� D� ���� SSP�QpO� OiWKDWy� MHOQHN� ��¶�+�� PHJIHOHO � IUHNYHQFLiQ� D� PLQWiW�

EHVXJiUR]YD�MHOQ|YHNHGpV�ILJ\HOKHW �PHJ�������¶�+��pV�����SSP�QpO�����+���7HKiW�H�

KiURP� SURWRQ� WpUiOOiVD� D]RQRV�� (]W� EL]RQ\tWMD� � D]� LV�� KRJ\� ���� SSP�QpO� �¶+�W�

EHVXJiUR]YD� 2YHUKDXVHU� HIIHNWXV� WDSDV]WDOKDWy� ���� SSP�QpO� ��¶�+�� pV� ���� SSP�QpO�

����+���7HKiW�D��¶���¶�� pV�D����RV� V]pQDWRPRQ� OpY �KLGURJpQHN�iOOiVD�YDJ\�PLQG�D��

YDJ\� PLQG� E�� $� ���� SS�QpO� OpY � ���RV� KLGURJpQW� EHVXJiUR]YD� D� ���DV� PHWLO� MHOpQ�

LQWHQ]LWiVQ|YHNHGpVW�WDSDV]WDOWDP��D]D]�H�KLGURJpQ�D]RQRV�iOOiV~�D]�DQJXOiULV�PHWLOOHO��

WHKiW�E��(EE O�NLIRO\yODJ�D��¶���¶�LV�E�iOOiV~���
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��
�GLPHWLO��
�PHWR[L�NDUERQLO��D�DQGURV]WDQR�>������G@�IWDOiW� �����

V]HUNH]HWpQHN�YL]VJiODWD�

$� WHUPpN� V]HUNH]HWpW� 06� pV� 105� YL]VJiODWWDO� VLNHU�OW� D]RQRVtWDQL�� $�

YHJ\�OHWEHQ�HJ\�DURPiV�J\ U �YDQ��PHO\EHQ�FVDN�HJ\HWOHQ�DURPiV�SURWRQ�YDQ��HQQHN�

MHOH������SSP�QpO�OiWKDWy�V]LQJXOHWW���

�� � � � � � � ��� � ����iEUD�

$]� �DURPiV� V]iUPD]pN�YDOyV]tQ OHJ�D����iEUiQ� OiWKDWy�YHJ\�OHWE O�NHOHWNH]LN��

PLYHO� D� NRUiEEL� WDSDV]WDODWRN� V]HULQW� D� I WHUPpNHN� NHOHWNH]pVpW� PLQGHQ� HVHWEHQ�D�

ROGDOL� WiPDGiV� HO ]WH� PHJ�� $� FLNORKH[DGLpQ� V]iUPD]pNRW� QHP� VLNHU�OW� WLV]WD�

iOODSRWEDQ�NLQ\HUQL��PLYHO�V]LQWH�D]RQQDO�iWDODNXO�D]�DURPiV�V]iUPD]pNNi��(]pUW�FVDN�

D�NpW�YHJ\�OHW�HOHJ\pU O�OHKHWHWW�105�VSHNWUXPRW�NpV]tWHQL��GH�PpJ�HEEHQ�D]�HVHWEHQ�

LV�LJHQ�NLV�V]i]DOpNEDQ��������YDQ�MHOHQ�D]�iWPHQHWLOHJ�NpS] G �WHUPpN��

�

���������$��
D��
E�ELV]�HWR[L�NDUERQLO���
D�KLGUR[L�PHWLO��D�DQGURV]WDQR�>��D����

H@�FLNORKH[��
�pQ� ����� pV� D� �
D��
E�ELV]�HWR[L�NDUERQLO���
D�DFHWR[L�PHWLO��D�

DQGURV]WDQR�>��D����H@�FLNORKH[��
�pQ�������V]HUNH]HWpQHN�YL]VJiODWD�

$]�DOOLO�V]iUPD]pNRNNDO�LJHQ�V]HOHNWtYHQ�NDSWDP�PHJ�D]��|WJ\ U V�WHUPpNHNHW��

0LQRUNRPSRQHQVHN� FVDN� Q\RPRNEDQ� YROWDN� pV]OHOKHW HN�� $OOLO�DONRKRO� HVHWpEHQ��

GLHQRILO� MHOHQOpWH� QpON�O� NpS] G � IRUPLO�V]iUPD]pN� OHJNp]HQIHNY EE� EL]RQ\tWpND� D�

IRUPLO�FVRSRUWEDQ� OpY � SURWRQ� MHOH� ������ SSP�QpO��� (]� D� MHO� QHP� MHOHQLN� PHJ��

DPHQQ\LEHQ�GLHWLO�IXPDUiW�LV�D]�HOHJ\EHQ�YDQ���

�
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$]� DOOLO�V]iUPD]pNRN� HVHWpEHQ� LV� D� NRUiEEDQ� PHJLVPHUW� V]WHUHRNpPLiW�

WDSDV]WDOWDP��D]D]�D� I WHUPpN�NHOHWNH]pVpW� �D�ROGDOL�N|]HOtWpV�HO ]WH�PHJ��PpJSHGLJ�

~J\��KRJ\�D�GLHWLO�IXPDUiW�pV]WHU�FVRSRUWMD�D�'�J\ U YHO�HOOHQWpWHVHQ�KHO\H]NHGLN�HO��

WHKiW�D����RV�V]pQDWRPRQ�OpYR�KLGURJpQ�iOOiVD�E���

�

�

�

�

�

� � � � � � ��� � � � ����iEUD�

(]W� LJD]ROWiN� D� 12(� NtVpUOHWHN� LV�� 3O�� D]� DOOLO�DFHWiWWDO� NDSRWW� WHUPpN� �����

HVHWpEHQ�D�PLQWiW�D�����+]�HQ��EHVXJiUR]YD��PHO\�D����RV�V]pQDWRPRQ�OpY �KLGURJpQ�

MHOpQHN�������SSP�� �PHJIHOHO � IUHNYHQFLD�� D��
� V]pQDWRPRQ� OpY �KLGURJpQ� MHOpQ�pV�D�

���DV�PHWLOFVRSRUW� MHOpQ� ILJ\HOKHW �PHJ� � LQWHQ]LWiVQ|YHNHGpV��$]�105�YL]VJiODWRN�

LJD]ROWiN�� KRJ\� PLQG� D]� DOOLO�DFHWiW� PLQG� D]� DOOLO�DONRKRO� HVHWpEHQ� D� ���� iEUiQDN�

PHJIHOHO �V]WHUHRL]RPHU�NHOHWNH]HWW��
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�����$�KLGURV]LOLOH]pV�DONDOPD]iVD�GLpQ�NLDODNtWiViUD�

6]XEV]WLWXiOW� V]WHUiQYi]DV� GLpQHN� HO iOOtWiViQDN�PiVLN� OHKHWVpJHV� ~WMD�� KRJ\� D�

PHJIHOHO �NRQMXJiOW�HQLQW�DODNtWMXN�iW�DGGtFLyV�UHDNFLyEDQ��0LQW�D]W�D]������IHMH]HWEHQ�

LV�OiWWXN��D�V]LOtFLXP�MHOHQW VpJH�D�ELROyJLDL�KDWiVW�ILJ\HOHPEH�YpYH�D�V]WHURLGRNQiO�LV�

LJHQ� QDJ\�� H]pUW� HOV NpQW� D� 6WLOOH�UHDNFLyYDO� HO iOOtWRWW� V]WHUiQYi]DV� HQLQ� �����

KLGURV]LOLOH]pVpW�YL]VJiOWDP���

$�WULHWLO�V]LOLO�FVRSRUWRW�WDUWDOPD]y�V]WHURLG�V]iUPD]pNRN�NpW�~WRQ�iOOtWKDWyN�HO ��

D�� $� ���MyG��D�DQGURV]W����pQ� pV� HWLQLO�WULEXWLO�V]WDQQiQ� 6WLOOH�NDSFVROiVL�

UHDNFLyMiYDO� HO iOOtWRWW� �D�SUHJQ����pQ����LQW� WLV]WtWiV� XWiQ� UHDJiOWDWMXN� WULHWLO�

V]LOiQQDO���

E�� $PHQQ\LEHQ� D� KLGURV]LOLOH]pVQpO� DONDOPD]RWW� NDWDOL]iWRU� D]RQRV� D� 6WLOOH�

NDSFVROiV� NDWDOL]iWRUiYDO�� D� V]LOLOH]HWW� V]WHUiQYi]DV� YHJ\�OHW� HO iOOtWKDWy� D]�

~J\QHYH]HWW� ÄHJ\�HGpQ\´� �RQH�SRW�� UHDNFLyYDO�� (NNRU� D� UHDNFLyHOHJ\EH� EHPpUM�N� D�

V]WHURLGRW��D�NDWDOL]iWRUW��D�HWLQLO�WULEXWLO�V]WDQQiQW��D�WULHWLO�V]LOiQW��pV�D]�ROGyV]HUW��

.tVpUOHWHLP�VRUiP�PLQGNpW�PyGV]HUW�NLSUyEiOWDP��

$� KLGURV]LOLOH]pV� VRUiQ� HOPpOHWLOHJ� W|EE� YHJ\�OHW� LV� NHOHWNH]KHW� D]� DOiEEL�

HJ\HQOHWQHN�PHJIHOHO HQ��
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$� KLGURV]LOLOH]pVL� UHDNFLy� I � SUREOpPiMD� D]�� KRJ\� QHKp]� D� UHJLR�� pV� V]WHUHR�

V]HOHNWLYLWiV� EHIRO\iVROiVD�� LUiQ\tWiVD�� tJ\� QDJ\RQ� VRNIpOH� WHUPpN� NHOHWNH]LN�� (]� D�

SUREOpPD� UpV]EHQ� PHJROGKDWy� D� PHJIHOHO � NDWDOL]iWRUUHQGV]HU� PHJYiODV]WiViYDO��

�0LQW� D]W� D]� LURGDOPL� UpV]EHQ� OiWWXN�� D� UyGLXP����NRPSOH[HN� �=��V]HOHNWLYLWiVVDO�

>��������@�� PtJ� D� NDWLRQRV� UyGLXP�NDWDOL]iWRURN� �(��V]HOHNWLYLWiVVDO� UHQGHONH]QHN��

6]LQWpQ�J\DNUDQ� DONDOPD]RWW� NDWDOL]iWRURN�D�SODWLQD� WDUWDOP~� UHQGV]HUHN��(OV VRUEDQ�

D]� ~J\QHYH]HWW� 6SHLHU�NDWDOL]iWRUW� �KH[DNORUR�SODWLQDVDY�� NHOO� PHJHPOtWHQL�� (QQHN�

KDV]QiODWiYDO�D]RQEDQ�D]�HVHWHN�W|EEVpJpEHQ�L]RPHUHN�HOHJ\H�NHOHWNH]HWW�>��������@��

3DOOiGLXP�NRPSOH[HNNHO�W|UWpQ �KLGURV]LOLOH]pVUH�FVDN�LJHQ�NHYpV�SpOGD�YDQ�>��@���

6]WHURLGRN�HVHWpEHQ�D]�LURGDOPL�HUHGPpQ\HN�DODSMiQ�QHP�MyVROKDWy�PHJ��KRJ\�

PHO\� L]RPHUHN� NHOHWNH]QHN�� KLV]HQ� DPLQW� D]W� D� NRUiEEL� V]LQWp]LVHNQpO� LV�

PHJILJ\HOKHWW�N�� D� V]WHURLGRN� V]HUNH]HWH� HU VHQ� EHIRO\iVROMD� D� UHDNFLyN�

V]HOHNWLYLWiViW���

�

������� $� UHDNFLyN|U�OPpQ\HN� KDWiVD� D� KLGURV]LOLOH]pV� VHEHVVpJpUH� pV�

V]HOHNWLYLWiViUD�

$� �D�SUHJQ����pQ����LQ� N�O|QE|] � NDWDOL]iWRURN� �SODWLQD��� UyGLXP�� pV�

SDOOiGLXP�NRPSOH[HN�� MHOHQOpWpEHQ� YpJ]HWW� KLGURV]LOLOH]pVpYHO� |W� V]LOLOH]HWW� WHUPpN�

NHOHWNH]HWW�� .pW� GLpQ�� ���WULHWLO�V]LOLO��D�SUHJQ�������GLpQ� ����� pV� ���WULHWLO�V]LOLO�

SUHJQ�������GLpQ� ����� PHOOHWW� ���WULHWLO�V]LOLO��D�SUHJQ����pQ����LQ� ������ ���WULHWLO�

V]LOLO��D�SUHJQ����pQ� ������ ���WULHWLO�V]LOLO��D�SUHJQ����pQ� ����� YHJ\�OHWHNHW�

GHWHNWiOWDP�� ���� ��� V]HUNH]HWpW� VSHNWURV]NySLDL� YL]VJiODWRN� LJD]ROWiN�� =����WULHWLO�

V]LOLO��D�SUHJQD�������GLpQW������QHP�OHKHWHWW�NLPXWDWQL��

$�SUHJQpQ�V]iUPD]pNRN����������D�V]LOLOH]HWW�GLpQHN�KLGURJpQH]pVpYHO�DODNXOWDN�

NL�� ��� HVHWpEHQ� YDOyV]tQ OHJ� D� ���5�� pV� ���6��HSLPHUHN� HOHJ\H� NHOHWNH]LN��

HOYiODV]WiVXNDW� QHP� OHKHWHWW� PHJROGDQL�� 9DODPLO\HQ� IRN~� RSWLNDL� LQGXNFLy�

HONpS]HOKHW � D� V]WHUiQYi]� UpV]pU O�� D]RQEDQ� H]W� QHP� VLNHU�OW� LJD]ROQL�� (]HQNtY�O�

Q\RPRNEDQ� �D�SUHJQD�������GLpQ�� pV� DQQDN� WRYiEEL� KLGURJpQH]HWW� V]iUPD]pNDL� LV�

NHOHWNH]WHN� �OG�� ���� iEUD��� GH� H]HNQHN� HJ\�WWHV� KR]DPD� NHYHVHEE� YROW�� PLQW� �� ���

+LGURJpQH]pVW�� PLQW� PHOOpNUHDNFLyW� NRUiEEDQ� LV� PHJILJ\HOWHN� KLGURV]LOLOH]pV� VRUiQ�

>��������@���
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$�KLGURJpQH]HWW�WHUPpNHN�NHOHWNH]pVH�KLGULGR�SDOOiGLXP�NRPSOH[HN�MHOHQOpWpUH�

XWDO�� ,O\HQ� NRPSOH[HN� PHJMHOHQpVH� NpWIpOHNpSSHQ� LV� PDJ\DUi]KDWy�� .pS] GKHWQHN�

HJ\UpV]W�D�WULHWLO�V]LOiQ�²�KH[DHWLO�GLV]LOiQ�iWDODNXOiV������iEUD��N|]EHQ��PiVUpV]W�HJ\�

RO\DQ�HQLQ�²�WULHWLO�V]LOiQ�UHDNFLyEDQ�NHOHWNH]LN��PHO\QHN�WHUPpNH�QHP�GLpQ��KDQHP�

D� V]LOLOFVRSRUWWDO� V]XEV]WLWXiOW� HQLQ� ������ �.tVpUOHWHLP�VRUiQ�iOWDOiEDQ�PLQG�KH[DHWLO�

GLV]LOiQ��PLQG����MHOHQOpWpW�WDSDV]WDOWDP�D�UHDNFLyHOHJ\EHQ���
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gVV]HKDVRQOtWRWWDP� N�O|QE|] �� D� KLGURV]LOLOH]pVQpO� J\DNUDQ� DONDOPD]RWW�

NDWDOL]iWRURN�DNWLYLWiViW��pV�D�UHDNFLyN�V]HOHNWLYLWiViW��$�+ | 3W&O } �pV�D�NDWLRQRV�UyGLXP�
NRPSOH[HN�PXWDWWiN�D�OHJQDJ\REE�DNWLYLWiVW��OG������WiEOi]DW��������pV����VRUD���3G ~ �pV�
5K ~ �NRPSOH[HN�KDV]QiODWDNRU�KRVV]DEE�UHDNFLyLG �YROW�V]�NVpJHV�D� WHOMHV�NRQYHU]Ly�

HOpUpVpKH]��OG������WiEOi]DW��������pV�����VRUD���

$� OHJV]HOHNWtYHEE� NDWDOL]iWRUQDN� D� KH[DNORUR�SODWLQDVDY� EL]RQ\XOW�� PHO\QHN�

DONDOPD]iVDNRU� ����RV� KR]DPEDQ� D� ��� GLpQ� NHOHWNH]HWWW�� $� >5K�QEG�&O@ | � �� 33K � �
UHQGV]HU� KDVRQOy� V]HOHNWLYLWiVW� PXWDWRWW� �OG�� ���� WiEOi]DW� ��� pV� ��� VRUD��� .DWLRQRV�

UyGLXP� NRPSOH[HN� MHOHQOpWpEHQ� V]LQWpQ� ��� YROW� D� I WHUPpN�� XJ\DQDNNRU� H]HN� D�

NDWDOL]iWRURN�D�GHKLGURJpQH]pVVHO�HJ\�WW�MiUy�����NHOHWNH]pVpW�HUHGPpQ\H] �V]LOLOH]pVW�

pV�D�KLGURJpQH]pVW�LV�HO VHJtWHWWpN���

$�5K���� pV�3G�33K � � � � NDWDOL]iWRURN� L]RPHUHN� HOHJ\pW� HUHGPpQ\H]WpN��0LYHO� D�

SUHJQ����pQ����LQ� 6WLOOH�NDSFVROiVVDO� W|UWpQ � HO iOOtWiViQiO� D� NRUiEEL� YL]VJiODWRN�

V]HULQW� D� 3G����3K � $V� UHQGV]HU� LJHQ� KDWiVRVQDN� EL]RQ\XOW� >��@�� H]W� D� NDWDOL]iWRUW� LV�
NLSUyEiOWDP�� GH� QHP� YROW� DNWtY� D� KLGURV]LOLOH]pVQpO�� -HOHQOpWpEHQ� QHP� WDSDV]WDOWDP�

iWDODNXOiVW���
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$�K PpUVpNOHW�YiOWR]WDWiVD�pV��NLUiOLV�NpWIRJ~�OLJDQGXP������iEUD��DONDOPD]iVD�

QHP� EHIRO\iVROWD� V]iPRWWHY HQ� D� WHUPpNPHJRV]OiVW�� �$]� DONDOPD]RWW� NpWIRJ~�

OLJDQGXPRN�D]�DOiEEL�iEUiQ�OiWKDWyN��$�323�pV�023�OLJDQGXPRN�D�IpPKH]�HJ\UpV]W�D�

IRV]IRURQ��PiVUpV]W�D]�R[LJpQHQ�NHUHV]W�O�NRRUGLQiOyGQDN���
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$]� 5K�&2� | �DFDF�� NRPSOH[HN� HVHWpEHQ� D� PiVLN� GLpQ� ����� NHOHWNH]HWW�

I WHUPpNNpQW�� D]RQEDQ� VDMQRV� QHP� V]iPRWWHY � I|OpQ\EHQ� �OG�� ���� WiEOi]DW� �������

VRUD��� $� 5K�&2� | �DFDF�� �� IRV]ILQ� UHQGV]HU� MHOHQOpWpEHQ� PDJDVDEE� K PpUVpNOHWHQ�

QDJ\REE�PHQQ\LVpJ �KLGURJpQH]HWW�WHUPpN�NHOHWNH]pVpW�ILJ\HOWHP�PHJ����URYiViUD��

.tVpUOHWHNHW� YpJH]WHP� WULHWLO�V]LOiQ� KHO\HWW� WULNOyU�V]LOiQQDO� LV�� D]RQEDQ� HNNRU�

V]LOiUG� DQ\DJ� YiOW� NL� D� UHDNFLyHOHJ\E O�� $� NLV] UW� DQ\DJ� 105� YL]VJiODWRN� DODSMiQ�

V]WHURLGRN� HOHJ\H� YROW�� YDOyV]tQ OHJ� V]WHURLG�GLPHUHNp�� (OYiODV]WiVXN�� D]RQRVtWiVXN�

VLNHUWHOHQ�YROW��'LPHUHN�NpS] GpVpYHO�PiU�WDOiONR]WDN�KLGURV]LOLOH]pV�VRUiQ��OG���������

IHMH]HW��� 6]WHURLGRN� PiV� MHOOHJ � GLPHUNpS] GpVpW� NRUiEEDQ� LV� PHJILJ\HOWpN�

KRPRJpQNDWDOLWLNXV�UHDNFLyN�DONDOPD]iVDNRU�>��@���

�

�������$�6WLOOH�UHDNFLy�pV�D�KLGURV]LOLOH]pV�DONDOPD]iVD�HJ\�HOHJ\EHQ�

$� KLGURV]LOLOH]pV� VRUiQ� VLNHUUHO� DONDOPD]RWW� NDWDOL]iWRURN� N|]�O� D� 3G�33K � � � �
NRPSOH[�NRUiEEDQ�D�6WLOOH�NDSFVROiVEDQ�LV�DNWtYQDN�EL]RQ\XOW��(]�DGWD�D]W�D]�|WOHWHW��

KRJ\� D� NpW� OpSpVW� HJ\� HOHJ\EHQ� LV� NLSUyEiOMDP��$� NRUiEEL� ³HJ\�HGpQ\´� UHDNFLyNNDO�

V]HPEHQ� �OG�� ������� pV� ������� IHMH]HWHN�� D� N�O|QEVpJ� � D]�� KRJ\� HEEHQ� D]� HVHWEHQ�

PLQGNpW� OpSpV� KRPRJpQNDWDOLWLNXV�� .pUGpV� YROW� D]�� KRJ\� D]� HJ\HV� UHDNFLyNEDQ�

UpV]WYHY � UHDJHQVHN� QHP� JiWROMiN�H� D�PiVLN� OHMiWV]yGiViW��0HJ� NHOO� HPOtWHQL�� KRJ\�

VHPPLIpOH� LURGDOPDW� QHP� WDOiOWDP� H� NpW� UHDNFLyWtSXV� HJ\� HOHJ\EHQ� W|UWpQ �

DONDOPD]iViUD����

$�V]WHURLG�����MyG��D�DQGURV]W����pQ���D�3G�33K � � � ��D]�HWLQLO�WULEXWLO�V]WDQQiQ��D�
WULHWLO�V]LOiQ�� pV� D]� ROGyV]HU� HOHJ\pW� ���� q&�RQ� D� ���� WiEOi]DWEDQ� PHJDGRWW� LGHLJ�

PHOHJtWHWWHP� ������ yUD��� $� UHDNFLyN� OHIRO\iViW� Ji]NURPDWRJUiILiV� PyGV]HUUHO�

N|YHWWHP��$]W� WDSDV]WDOWDP�� KRJ\� D]� HOV � OpSpV�²� D� 6WLOOH�NDSFVROiV�²J\RUVDEEDQ�

MiWV]yGRWW� OH�� PLQW� D� KLGURV]LOLOH]pV�� $� KLGURV]LOLOH]pV� V]HOHNWLYLWiVD� � N�O|QE|]|WW� D�

������� IHMH]HWEHQ� LVPHUWHWHWW� UHDNFLypWyO��$� I WHUPpN� D� V]XEV]WLWXiOW� V]iUPD]pN� ������

5pV]EHQ� WHOtWHWW� V]LOLO� V]iUPD]pNRN� ����� ���� FVDN� QpKiQ\� V]i]DOpNEDQ� YROWDN�
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PHJILJ\HOKHW HN������ WiEOi]DW������VRUD���EiU�D�NLLQGXOiVL�HQLQ������KLGURJpQH]pVpYHO�

NpS] G � YHJ\�OHWHN� MHOHQ� YROWDN�� $]� HOWpU � WHUPpNPHJRV]OiV� YDOyV]tQ OHJ� DQQDN�

N|V]|QKHW �� KRJ\� D� V]WDQQiQ� MHOHQOpWpEHQ� D� KLGURV]LOLOH]pV� QHPFVDN�

KRPRJpQNDWDOLWLNXV�� KDQHP� J\|N|V� ~WRQ� LV� OHMiWV]yGLN�� (]W� LJD]ROMD� D]� LV�� KRJ\�

KLGURNLQRQW� DGYD� D]� HOHJ\KH]� D� WHUPpNPHJRV]OiV� KDVRQOtW� D� ��� HQLQE O� NLLQGXOy�

3G�33K � � � MHOHQOpWpEHQ� OHMiWV]yGy� KLGURV]LOLOH]pVKH]� �OG�� ���� WiEOi]DW� ��� VRUD� pV� ����
WiEOi]DW����VRUD���$�N�O|QE|] �V]LOiQRN�J\|N|V�UHDNFLyL�MyO�LVPHUW�IRO\DPDWRN�>��@��

�

���� WiEOi]DW� ���MyG��D�DQGURV]W����pQ� UHDNFLyMD� HWLQLO�WULEXWLO�V]WDQQiQQDO� pV�

WULHWLO�V]LOiQQDO�~Q��ÄHJ\�HGpQ\´�UHDNFLyEDQ � ��
VRU�

V]iP�

NDWDOL]iWRU� U�LG

�K��

NRQY�
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WHUPpNPHJRV]OiV���� � �
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�� 3G�33K � � � � �� ���� ��� �� �� �� ��
�0´��0¤µ�����
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�0´2�6¤¦�0�
� ¡ � �

�� 3G�33K � � � � ��� ���� �� ��� �� �� ��� �� ��� ��

� ¶ � 3G�33K � � � � ��� ���� �� ��� ��� ��� ��� ��
�0´2�6¤¦�0���
¡ � � ��
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�

������$�V]LOLOH]HWW�V]WHUiQYi]DV�GLpQHN�FLNORDGGtFLyV�UHDNFLyMD�

$�WRYiEELDNEDQ�YL]VJiOWDP�D�V]LOLOH]HWW�V]WHUiQYi]DV�GLpQHN�WRYiEEDODNtWiViQDN�

OHKHW VpJpW� FLNORDGGtFLyV� UHDNFLyEDQ�� $� NRUiEELDNQDN� PHJIHOHO HQ� LWW� NpW� ~W�

NpS]HOKHW �HO�D]�|WJ\ U V�FpOYHJ\�OHW�HO iOOtWiVD�pUGHNpEHQ��

D��$]�L]ROiOW�GLpQKH]�DGMXN�D�GLHQRILO�SDUWQHUW��

E��$�V]WHURLG�HQLQW�UHDJiOWDWMXN�D� WULHWLO�V]LOiQQDO�D�GLHQRILO� MHOHQOpWpEHQ��ÄHJ\�

HGpQ\´�UHDNFLy��

0LYHO� NRUiEEDQ� D� GLHWLO�IXPDUiWRW� WDOiOWDP� D� OHJMREE� �OHJV]HOHNWtYHEE� pV�

OHJUHDNWtYDEE��GLHQRILO�SDUWQHUQHN��LWW�LV�H]W�KDV]QiOWDP��
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$]�HOV �PyGV]HU�V]HULQW�GROJR]YD�D]W�WDSDV]WDOWDP��KRJ\�D�NpW�GLpQ�N|]�O�FVDN�

D]�HJ\LN�KDMODPRV�FLNORDGGtFLyV�UHDNFLyUD��0HJIHOHO �UHDNFLyLG �XWiQ�����K��GLHQRILO�

MHOHQOpWpEHQ����WHOMHVHQ�iWDODNXOW�FLNORDGGtFLyV�WHUPpNNp��PHO\QHN�MHOHQW V�UpV]H�D����

L]RPHU�� (J\� NLVHEE� PHQQ\LVpJEHQ� ������ MHOHQOpY �� D]RQRV� PROHNXODW|PHJ �

NRPSRQHQVW� LV� NLPXWDWKDWy� YROW� D]� HOHJ\EHQ�� H]W� D]RQEDQ� QHP� WXGWDP� RO\DQ�

PHQQ\LVpJEHQ�L]ROiOQL��KRJ\�SRQWRV�V]HUNH]HWpW�PHJKDWiUR]]DP���

$�PiVLN�GLpQ������D]RQEDQ�PpJ�PDJDVDEE�K PpUVpNOHW����� ¾ &�KHO\HWW����� ¾ &��
pV�KRVV]~�UHDNFLyLG �����K��XWiQ�VHP�V]ROJiOWDWRWW�|WJ\ U V�WHUPpNHW��(]W�FVDN�D]]DO�

PDJ\DUi]KDWMXN�� KRJ\� D� GLpQ� WUDQV]RLG� NRQIRUPiFLyM~�� (]W� LJD]ROMD� D� '700� ����

PyGV]HUUHO� RSWLPDOL]iOW� V]iPtWiV� LV�� �$� '700� HJ\� JHRPHWULDL� RSWLPDOL]iFLyV�

PROHNXODPRGHOOH] �V]RIWYHU��PHO\�ILJ\HOHPEH�YHV]L�D�N|WpVHQHUJLiN�PHOOHWW�D�YDQ�GHU�

:DDOV�pV�&RXORPE�N|OFV|QKDWiVRNDW�LV��(OV VRUEDQ�RO\DQ�YHJ\�OHWHNUH�DONDOPD]KDWy��

PHO\HNQpO� D� V]WpULNXV� WpQ\H] N� D� PHJKDWiUR]yDN� D� WpUV]HUNH]HW� NLDODNtWiViEDQ�� D]�

HOHNWURQLNXV� WpQ\H] N� NHYpVEp� MHOHQW VHN��� $� FLV]RLG� HOKHO\H]NHGpV� YDOyV]tQ OHJ�

NHGYH] WOHQ�D�WULHWLO�V]LOLO��pV����DV�PHWLOFVRSRUW�N|]HOVpJH�PLDWW����
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$�E��PyGV]HU�V]HULQW�YpJH]YH�D�V]LQWp]LVW�D�WHUPpNPHJRV]OiV�N�O|QE|]|WW�DWWyO��

DPLW� D]� HGGLJL� NtVpUOHWHN� DODSMiQ� YiUWDP��+RVV]DEE� UHDNFLyLG � XWiQ� D� FLNORDGGtFLyV�

WHUPpNHN� DUiQ\D� QDJ\REE�� PLQW� D]W� D� NRUiEEL�� KLGURV]LOLOH]pVL� NtVpUOHWHNEHQ� Q\HUW�

GLpQHN�PHQQ\LVpJpE O� V]iPROYD� NDSMXN� �OG�� ���� WiEOi]DW� ��� VRU��PLQG|VV]H� �������

NHOHWNH]LN� ���� yUD� XWiQ�� D� NRQYHU]Ly� ����RV�� H]]HO� V]HPEHQ� D� ���� WiEOi]DW� DGDWDL�

V]HULQW� ����RV� NRQYHU]LyQiO� ��� yUD� XWiQ� � PiU� ���� FLNORDGGtFLyV� WHUPpN� ���

NHOHWNH]LN�� PHO\� NL]iUyODJ� ���E O� DODNXOKDW� NL���� ´(J\�HGpQ\´� UHDNFLyEDQ� WHKiW� ���

WHNLQWpO\HV�PHQQ\LVpJH�HOIRJ\���

$�OHMiWV]yGy�IRO\DPDWRN�WLV]Wi]iViUD�NpW�UHDNFLyW�LV�YpJH]WHP��(J\UpV]W�WLV]WiQ�NLQ\HUW�

���HW�pV�GLHWLO�IXPDUiWRW�PHOHJtWHWWHP�WROXRO�ROGyV]HUEHQ�+ | 3W&O } �MHOHQOpWpEHQ��(EEHQ�
D]�HVHWEHQ�HJ\�PiVLN��D�NRUiEEL�NtVpUOHWHNE O�PiU�LVPHUW�FLNORDGGtFLyV�WHUPpN������OG��

���������IHMH]HW��NLDODNXOiViW�ILJ\HOWHP�PHJ���

$�N|YHWNH] �NtVpUOHW�VRUiQ�LVPpW�D�WLV]WiQ�NLQ\HUW����GLpQW�PHOHJtWHWWHP��H]~WWDO�

WULHWLO�V]LOiQ� IHOHVOHJ�� D� GLHQRILO�� pV� + | 3W&O } � MHOHQOpWpEHQ� (NNRU� D� ��� FLNORDGGXNW�

NHOHWNH]pVpW�ILJ\HOWHP�PHJ�����yUD�XWiQ�����RV�KR]DPEDQ����(]�FVDN�~J\�NpS]HOKHW �

HO��KD�D]�DONDOPD]RWW�UHDNFLyN|U�OPpQ\HN�N|]|WW����HJ\�UpV]H����Wp�DODNXO��
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$�IHQWL�WDSDV]WDODWRN�DODSMiQ�D�N|YHWNH] �PHFKDQL]PXV�NpS]HOKHW �HO��$�WULHWLO�

V]LOiQ� UHGXNiOy� KDWiViUD� DNWtY� 3W�,,��NRPSOH[� DONXO� NL�� (OV � OpSpVEHQ� ��� R[LGDWtY�

DGGtFLyMD�W|UWpQLN�D�SODWLQD�KLGULGUH��$]�tJ\�NpS] G �3W�,9��NRPSOH[E O��$��UHGXNWtY�

HOLPLQiFLyYDO� MXWKDWXQN� D� �D�SUHJQD�������GLpQKH]� ������ YDJ\� L]RPHUL]iFLyYDO� D�%�

NRPSOH[KH]��(]�XWyEELEyO�NpS] GKHW�UHGXNWtY�HOLPLQiFLyYDO�����$��D�SUHJQD�������

GLpQ� ����� GLHWLO�IXPDUiWWDO� OHMiWV]yGy� FLNORDGGtFLyMD� YH]HW� D� ��� DGGXNWKR]�� PtJ� ���

KDVRQOy� UHDNFLyMD� ��� NHOHWNH]pVpW� HUHGPpQ\H]L�� $� ��o��� iWDODNXOiVKR]� V]�NVpJHV�

KLGURJpQ�YDOyV]tQ OHJ�D�WULHWLO�V]LOLO�FVRSRUWEyO�V]iUPD]LN��(]W� LJD]ROMD�D]� LV��KRJ\�D�

UHDNFLyHOHJ\EHQ�*&�06�VHJtWVpJpYHO�V]LOtFLXP�WDUWDOP~�ROLJRPHUHNHW�D]RQRVtWRWWDP���

0LQW� D]� D� ���� WiEOi]DWEyO� LV� OiWV]LN�� D� E�� UHDNFLy~W� DONDOPD]iVDNRU� PiV�

KLGURV]LOLOH] � NDWDOL]iWRURNNDO� LV� D� SODWLQDVDY� MHOHQOpWpEHQ� WDSDV]WDOWKR]� KDVRQOy�

HUHGPpQ\W� NDSWDP�� ËJ\� SpOGiXO� 5K�&2� ì �DFDF�� �� �� 33K ³ � pV� 3G�33K ³ � � MHOHQOpWpEHQ�
V]LQWpQ� HOUHDJiO� ���� YDODPLQW� ��� VHP� NLPXWDWKDWy� D]� HOHJ\EHQ�� PLN|]EHQ� D� WHOMHV�

iWDODNXOiVQiO������FLNORDGGtFLyV�WHUPpN������NHOHWNH]LN��

�

����WiEOi]DW����V]LQWp]LVH����HWLQLO��D�DQGURV]W����pQE O����� � �
6RU�

V]iP�

.DWDOL]iWRU� U�LG �>K@� .RQY�

>�@�

7HUPpNPHJRV]OiV���� � �
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�������$]�HO iOOtWRWW�YHJ\�OHWHN�V]HUNH]HWpQHN�D]RQRVtWiVD�

�$� KLGURV]LOH]pV� VRUiQ� NHOHWNH] � WHUPpNHNHW� HOV VRUEDQ� *&�06� VHJtWVpJpYHO�

VLNHU�OW�D]RQRVtWDQL��ËJ\�WHKiW�D�W|EENRPSRQHQV �WHUPpNHOHJ\E O�VLNHU�OW�NLPXWDWQL�D�

WULHWLO�V]LOLO� FVRSRUWRW� WDUWDOPD]y� NRQMXJiOW� HQLQW� ������ D� KLGURJpQH]HWW� V]LOLO�V]WHURLG�

V]iUPD]pNRNDW�����������YDODPLQW�D�FpOWHUPpNHNHW��NpW�D]RQRV�PROHNXODW|PHJ �GLpQW�

����� ����� $� GLpQHNHW� VLNHU�OW� WLV]WiQ� LV� NLQ\HUQL�� pV� SRQWRV� V]HUNH]HW�NHW� 105�

YL]VJiODWRNNDO�LV�DOiWiPDV]WDQL��$�KLGURJpQH]HWW����������pV�GHKLGURJpQH]HWW������V]LOLO�

FVRSRUWRW� WDUWDOPD]y� V]WHUiQYi]DV� YHJ\�OHWHN� HVHWpQ� D� V]HUNH]HWD]RQRVtWiV� *&�06�

YL]VJiODWRNNDO�W|UWpQW��$�Q\RPRNEDQ�WDOiOW�HJ\pE�KLGURJpQH]HWW�V]iUPD]pNRN��PHO\HN�

D� NLLQGXOiVL� V]WHUiQYi]DV�HQLQ� ����� KLGURJpQH]pVpYHO� NHOHWNH]WHN�� NLPXWDWiVD��

D]RQRVtWiVD�V]LQWpQ�*&�06�VHJtWVpJpYHO�W|UWpQW��

�

��������� � ���WULHWLO�V]LOLO��D�SUHJQD�������GLpQ� ����� pV� �(�����WULHWLO�V]LOLO��D�

SUHJQD�������GLpQ������V]HUNH]HWpQHN�D]RQRVtWiVD�

$�YHJ\�OHWHN�V]HUNH]HWpQHN�PHJKDWiUR]iVD�D�W|PHJVSHNWURV]NySLiV�YL]VJiODWRQ�

W~O� D]�105�VSHNWUXPEyO� OHROYDVKDWy�FVDWROiVL�iOODQGyN�VHJtWVpJpYHO� W|UWpQW��$]��D�

SUHJQD����pQ����LQ� KLGURV]LOLOH]pVH� VRUiQ� HOYLOHJ� D]� DOiEEL� KiURP�� N�O|QE|] �

V]HUNH]HW �GLpQ�NHOHWNH]KHW���
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$]� HJ\LN� YHJ\�OHW� VSHNWUXPiEDQ� D� KiURP� WHOtWHWOHQ� V]pQDWRPKR]� NDSFVROyGy�

SURWRQ�����������pV������SSP�HOWROyGiVRNQiO�MHOHQWNH]HWW��(]HN�N|]�O�D]������SSP�HV�

MHO�PXOWLSOHWW��H]�WHKiW�D����RV�V]pQDWRPKR]�NDSFVROyGy�SURWRQ�MHOH��$�WRYiEEL�NpW�MHO�

�� +]�HV� FVDWROiVL� iOODQGyM~� GXEOHWW�� (]� D� FVDWROiVL� iOODQGy� D� SURWRQRN� JHPLQiOLV�

HOKHO\H]NHGpVpUH�XWDO��WHKiW�H]�D�YHJ\�OHW�D����V]HUNH]HWWHO�tUKDWy�IHO��

+

- î�ï$ð +

+
6L(W ñ

+
+

6L(W ò

+

-ó�ô$õ$ö�÷�ø +
6L(W ù

+

+

- ú$û üdý



W6W

$�PiVLN�GLpQ� VSHNWUXPiEDQ�V]LQWpQ�PHJWDOiOKDWy�YROW�HJ\�GXEOHWW�SiU�������pV�

�����SSP�QpO�����+]�HV�FVDWROiVL� iOODQGyYDO��(]� LQNiEE�HJ\� WUDQV]� FVDWROiVQDN� IHOHO�

PHJ��D�YHJ\�OHW�WHKiW�D�����$OiWiPDV]WMD�H]W�DQQDN�D�FLNORDGGXNWQDN�D�V]HUNH]HWH�LV��

PHO\�HEE O�D�GLpQE O�DODNXO�NL��OG��N|YHWNH] �SRQW���$�FLNORDGGtFLyV�WHUPpNEHQ������

XJ\DQLV�D����+�pV��¶�+�D]RQRV�WpUiOOiV~��LO\HQ�YHJ\�OHW�V\Q�DGGtFLyW�IHOWpWHOH]YH�FVDN�

���E O�NpS] GKHW��

����������¶E���¶D�ELV]�HWR[L�NDUERQLO���¶D�WULHWLO�V]LOLO��D�DQGURV]WDQR�>��D����H@�

FLNORKH[��¶�pQ������V]HUNH]HWpQHN�D]RQRVtWiVD�

$� FLNORDGGtFLyV� WHUPpN� V]HUNH]HWpW� HJ\UpV]W� þ +�105� WHFKQLNiNNDO�� PiVUpV]W�

þ�ÿ &�PpUpVHNNHO��'(37��VLNHU�OW�PHJKDWiUR]QL�� �$�&26<�IHOYpWHOE O�PHJiOODStWKDWy��

KRJ\� D]� ROHILQ� SURWRQ� ������SSP�� FVDWRO� NpW� SURWRQQDO�� D� �¶� V]pQDWRPRQ� OpY YHO� pV�

DOOLO�FVDWROiVEDQ� D� ���RV� V]pQDWRPKR]� NDSFVRORGyYDO�� $]� HQQHN� PHJIHOHO �

NHUHV]WFV~FVRN�D�������¶�+��YDODPLQW������SSP�QpO�����+���OiWKDWyDN��$������SSP�KH]�

UHQGHOKHW � SURWRQ� FVDWRO� PpJ� D� ���|V� V]pQDWRPKR]� NDSFVROyGy� SURWRQRNNDO�� $� �¶�

SURWRQ� NHUHV]WFV~FVRW� DG� ����� SSP�QpO� ��¶�+�� ROHILQ�SURWRQ�� pV� �����SSP�QpO��PHO\�

IHQWLHNQHN�PHJIHOHO HQ�D��¶� V]pQDWRPRQ� OpY �SURWRQ� MHOH��$��¶�+�NHUHV]WFV~FVRW�DG�

�¶�+�YDO�������SSP��pV������SSP�QpO�OpY �SURWRQ�MHOpYHO���¶�+���9pJ�O�D]��¶�+�SURWRQ�

FVDWROiVEDQ�YDQ�D����RV�KHO\HQ�OpY �SURWRQQDO���

��� � � � � ����iEUD�

$�12(�YL]VJiODWRN�V]HULQW�D�V]WHUHRNpPLD�D�NRUiEELDNQDN�PHJIHOHO HQ�DODNXO��

$� ���� �¶�� pV� �¶� V]pQDWRPRNKR]� FVDWODNR]y� KLGURJpQHN� iOOiVD� HJ\DUiQW� E�� D]� �¶�

V]pQDWRPRQ� D�� $]� D]RQRVtWRWW� V]HUNH]HWE O� LV� D]� GHU�O� NL�� KRJ\� D� V]WHUiQYi]DV� ���
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GLpQE O� NHOHWNH]HWW� D� FLNORDGGtFLyV� WHUPpN� PpJSHGLJ� D� ROGDOL� N|]HOtWpVVHO��

$PHQQ\LEHQ� D� ��� GLpQE O� NHOHWNH]HWW� YROQD�� DNNRU� D� �¶� V]pQDWRPRQ� OpY � KLGURJpQ�

iOOiVD�D�OHQQH��

�����$�KLGURV]WDQQLOH]pV�DONDOPD]iVD�GLpQ�NLDODNtWiViUD��

7RYiEEL� NpW� PyGV]HUUHO� SUyEiONR]WDP� HJ\pE� V]WHUiQYi]DV� GLpQHN� NLDODNtWiVD�

FpOMiEyO����

$]�HJ\LN�LO\HQ�UHDNFLy�D�KLGURV]WDQQLOH]pV�YROW��$�UHDNFLy�HUHGPpQ\HNpSSHQ�D�

WHUPpNEHQ� HJ\� WULDONLO�yQ�FVRSRUW� NLDODNXOiViW� YiUWDP�� PHO\� WRYiEEL� iWDODNtWiVRNDW�

WHQQH�OHKHW Yp�6WLOOH�NDSFVROiVL�UHDNFLyEDQ��

�

� ��� � � � ��� � � ��� ��� � ���

� ����iEUD�

(EEHQ� D� UHDNFLyEDQ� D]RQEDQ� QHP� VLNHU�OW� HO iOOtWDQL� D� NtYiQW� ���� ��� pV� ���

WHUPpNHNHW��+6Q%X ÿ �PDO� W|UWpQ � UHDNFLyN� HVHWpEHQ�PLQGLJ� V]iPROQL� NHOO� KH[DEXWLO�

GLV]WDQQiQ� NpS] GpVpYHO�� $� KLGURV]WDQQLOH]pV� VHEHVVpJH� LJHQ� ODVV~� V]WHURLGRN�

HVHWpEHQ� pV� FVDN� Q\RPRNEDQ� NHOHWNH]WHN� D� YiUW� YHJ\�OHWHN�� $� WULEXWLO�V]WDQQiQEyO�

KH[DEXWLO�GLV]WDQQiQ�NHOHWNH]HWW��PHO\�WRYiEEL�UHDNFLyNUD�QHP�YROW�NpSHV��

�

�����$�KLGURIRV]IRULOH]pV�DONDOPD]iVD�GLpQ�NLDODNtWiViUD��

$]� ����� IHMH]HWEHQ� EHPXWDWWDP�� KRJ\� D� IRV]IRUWDUWDOP~� V]WHURLGRN� ELROyJLDL�

KDWiVD� IRQWRV� OHKHW�� )RV]IRQVDY�FVRSRUWRW� WDUWDOPD]y� V]iUPD]pNRN�� PHO\HNHW� D�

PHJIHOHO � IRV]IRQiWRNEyO� OHKHW� HO iOOtWDQL�� �D�UHGXNWi]� LQKLELWRU� KDWiVVDO�

UHQGHONH]QHN�� (O ]PpQ\NpQW� D]W� OiWWXN�� KRJ\� D� MyG�YLQLO� WDUWDOP~� V]WHURLGRN� GLHWLO�

IRV]ILWWDO� 3G���� MHOHQOpWpEHQ� Np]VpJHVHQ� UHDJiOQDN� pV� IRV]IRQiWRN� DODNXOQDN� NL� My�

KR]DPPDO��OG������IHMH]HW��
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6]WHUiQYi]DV� IRV]IRQiWRN� NLDODNtWiViQDN� PiVLN� OHKHW VpJH� D]� YROW�� KRJ\� D�

SUHJQD����pQ����LQW� KLGURIRV]IRULOH]]�N�� $� FpO� D]� YROW�� KRJ\� D� ���� iEUiQDN�

PHJIHOHO HQ�HJ\�IRV]IRQiW�IXQNFLyV�FVRSRUWWDO�UHQGHONH] �V]WHUiQYi]DV�GLpQ�DODNXOMRQ�

NL��PHO\QpO�D�FLNORDGGtFLyEDQ�YDOy�WRYiEEDODNtWiV�OHKHW VpJH�IHQQiOO���
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(J\V]HU EE� PROHNXOiNQiO� PiU� OHtUWiN� D� V]LQWp]LVW� �������� IHMH]HW��� D]RQEDQ�

V]WHURLGQiO�PpJVHP�VLNHU�OW� HO iOOtWDQL�D� IRV]IRQiWRW��+RVV]~� UHDNFLyLG �XWiQ� ����K��

PpJ� Q\RPRNEDQ� VHP� WXGWDP� NLPXWDWQL� D� WHUPpNHW�� $]� HJ\LN� NtYiQW� YHJ\�OHWHW�

D]RQEDQ�HO � WXGWDP�iOOtWDQL�HJ\�PiVLN�~WRQ��+HFN�NDSFVROiVL�UHDNFLyYDO��GLHWLO�YLQLO�

IRV]IRQiWRW�DONDOPD]YD�UHDNFLySDUWQHUNpQW��$����MyG��D�DQGURV]W����pQW�3G�2$F� : pV�
. : &2 ÿ � MHOHQOpWpEHQ� �� HNYLYDOHQV� GLHWLO�YLQLO�IRV]IRQiWWDO� UHDJiOWDWYD� � My� KR]DPPDO�
������pV�LJHQ�My�V]HOHNWLYLWiVVDO�NHOHWNH]HWW�D����V]WHUiQYi]DV�GLpQ���
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$� ��� YHJ\�OHWHW� H]XWiQ� WLV]WiQ� NLQ\HUYH� D]� HOHJ\E O�� UHDJiOWDWWDP� D�

OHJUHDNFLyNpSHVHEE� GLHQRILOQHN� PHJLVPHUW� GLHWLO�IXPDUiWWDO�� &LNORDGGtFLyV� WHUPpN�

NHOHWNH]pVpW�D]RQEDQ�QHP�WDSDV]WDOWDP��

(QQHN� D� V]WpULNXV� RNRNRQ� W~OPHQ HQ� IHOWpWHOH]KHW HQ� HOHNWURQLNXV� RNDL� LV�

OHKHWQHN��$�NRQMXJiFLyEDQ�D�3 2�N|WpV�pV�D]�R[LJpQ�PDJiQRV�SiUMDL�LV�UpV]W�YHV]QHN��

ËJ\� D]� HOHNWURQRN� QHPFVDN� D� GLpQ� QpJ\� V]pQDWRPMiQ�� KDQHP� D� IRV]IRURQ� pV� D]�

R[LJpQHQ�LV�PHJRV]ODQDN��
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���0HWRGLNDL�UpV]�

�����$�NtVpUOHWL�PXQND�VRUiQ�IHOKDV]QiOW�DQ\DJRN�HO iOOtWiVD��PLQ VpJH�

�������.DWDOL]iWRURN�

$�3G�33K > � ? �W�3G&O @ �EyO�pV�33K > �EyO�NLLQGXOYD�KLGUD]LQ�KLGUiW�UHGXNiOyV]HUUHO�
>��@�� D� 3G @ �GED� > �&+&O > �W� 3G&O @ �EyO� pV� GLEHQ]LOLGpQ�DFHWRQEyO� QiWULXP�DFHWiW�
MHOHQOpWpEHQ� iOOtWRWWDP� HO � >��@�� $� 3G&O @ � 5HDQDO� YHJ\V]HU�� D]� DONDOPD]RWW� WULIHQLO�
IRV]ILQ�pV�WULIHQLO�DU]LQ��+ : 3W&O A �)OXND��5K�NRPSOH[HN�$OGULFK�WHUPpNHN�YROWDN��

�

�������6]XEV]WUiWXPRN��UHDJHQVHN�

$�YLQLO�KDORJHQLG�V]HUNH]HWL�HJ\VpJHW�WDUWDOPD]y�V]WHURLGRNDW�D�5LFKWHU�*HGHRQ�

9HJ\pV]HWL�*\iU�57�� NXWDWyL� ERFViWRWWiN� UHQGHONH]pVHPUH��$�YLQLO�WULEXWLO�V]WDQQiQ��

HWLQLO�WULEXWLO�V]WDQQiQ�� WULEXWLO�V]WDQQiQ�� DOOLO�DONRKRO�� DOOLO�DFHWiW� $OGULFK� YHJ\V]HU�

YROW�� $� GLHWLO�PDOHiWRW�� PHWLO�DNULOiWRW� pV� D� GLHWLO�IXPDUiWRW� LVPHUW� PyGV]HU� DODSMiQ�

iOOtWRWWDP�HO ��$�����GL���5��PHQWLO�IXPDUiW��WULHWLO�V]LOiQ��GLHWLO�YLQLO�IRV]IRQiW�)OXND��

PDOHLQVDYDQKLGULG�5HDQDO�WHUPpN�YROW��

�

�������2OGyV]HUHN��Ji]RN�

$� NtVpUOHWHNKH]� DONDOPD]RWW� ROGyV]HUHN� 5HDQDO� YHJ\V]HUHN� YROWDN�� $� WROXROW�
1D @ 62 ? �WDO� V]iUtWRWWDP�� 1D� MHOHQOpWpEHQ� UHIOX[iOWDWWDP�� PDMG� D� Yt]PHQWHVtWpV� XWiQ�
DUJRQ� DODWW� GHV]WLOOiOWDP�� $]� LQHUW� N|U�OPpQ\HN� EL]WRVtWiViW� V]ROJiOy� DUJRQ� Ji]W�

�'('8;�(�� W|OWHW � RV]ORSRQ� R[LJpQPHQWHVtWHWWHP�� PDMG� V]LOLNDJpOOHO� pV�

IRV]IRUSHQWR[LGGDO�W|OW|WW�FV|YHNHQ�NHUHV]W�OYH]HWYH�V]iUtWRWWDP��

�

�����.tVpUOHWHN�NLYLWHOH]pVH��

������� 6]WHUiQYi]DV� YLQLO�MRGLGRN� NDSFVROiVD� YLQLO�WULEXWLO�V]WDQQiQQDO� YDJ\�

HWLQLO�WULEXWLO�V]WDQQiQQDO�6WLOOH�IpOH�UHDNFLyEDQ�

(J\� V]HSWXPRV� IHOWpWWHO� HOOiWRWW� 6FKOHQN�FV EH� ��PPyO� V]WHURLGRW�� �����PPyO�

NDWDOL]iWRUW� PpUWHP� EH�� (]XWiQ� D� UHQGV]HUW� DUJRQ� DWPRV]IpUiED� KHO\H]WHP�� PDMG� D�

PHJIHOHO �PHQQ\LVpJ �ROGyV]HUW� ��PPyO� V]WHURLGKR]����PO� WROXROW�� pV�YLQLO�WULEXWLO�

V]WDQQiQW� YDJ\� HWLQLO�WULEXWLO�V]WDQQiQW� ��� PPyO� V]WHURLGKR]� ����RV� IHOHVOHJEHQ� ��



� @
LQMHNWiOWDP�D]�HOHJ\KH]��$�UHDNFLyW�IRO\WRQRV�NHYHUWHWpV�PHOOHWW�����&�RV�RODMI�UG Q�

PHJKDWiUR]RWW� LGHLJ� YpJH]WHP�� ���� ��� HVHWpEHQ� D� UHDNFLyHOHJ\HW� .)� WHOtWHWW� YL]HV�
ROGDWiYDO� NLUi]WDP�� pV� D� NHOHWNH] � UHQGNtY�O� URVV]XO� ROGyGy� )6Q%X > �W� V] UpVVHO�

WiYROtWRWWDP�HO��$�NpW�Ii]LV�HOYiODV]WiVD�XWiQ�D�V]HUYHV�Ii]LVW�1D @ 62 ? �WDO�V]iUtWRWWDP��D�
WROXROW� YiNXPEDQ� HOWiYROtWRWWDP�� pV� D� WHUPpNHW� PHWDQROEyO� NULVWiO\RVtWRWWDP�� $�

OiNWiPJ\ U V�V]WHURLGRN�HVHWpQ�D�UHDNFLyHOHJ\HW�D]�yQYHJ\�OHWHNW O�KH[iQRV�PRViVVDO�

WLV]WtWRWWDP�PHJ��

�

��������'
=,B�C @ 8

�V]WHURLGV]iUPD]pNRN�UHDNFLyMD�N�O|QE|] �GLHQRILOHNNHO��

$�NULVWiO\RVtWiVVDO�PHJWLV]WtWRWW�GLpQW����PPyOW��pV�D�NtVpUOHWQHN�PHJIHOHO HQ����

����� �� HNYLYDOHQV� GLHQRILO� UHDJHQVW� |VV]HPpUWHP� HJ\� ORPELNEDQ�� PDMG� WROXRO�

ROGyV]HUEHQ� �� yUiQ� iW� ����&�RV� RODMI�UG Q� NHYHUWHWWHP�� $]� ROGyV]HUW� YiNXXPEDQ�

HOWiYROtWRWWDP�� PDMG� D� WHUPpNHW� HWLO�DFHWiW�KH[iQ ������ ����� ���� ����� YDJ\� HWLO�

DFHWiW�KH[iQ ������ ����� ���� HOXHQVVHO� V]LOLNDJpO� RV]ORSRQ� NURPDWRJUDIiOWDP�� ���

HVHWpEHQ�D�WHUPpNHW�HWLO�DFHWiWEyO�NLNULVWiO\RVtWRWWDP��

�

������� 6]WHUiQYi]DV�YLQLO�MRGLGRN� NDSFVROiVL� UHDNFLyMD�YLQLO�WULEXWLO�V]WDQQiQQDO��

PDMG�D�NHOHWNH]HWW�GLpQ�WRYiEEL�'LHOV�$OGHU�UHDNFLyMD��

6]HSWXPRV� IHOWpWWHO� HOOiWRWW� 6FKOHQN�FV EH� �� PPyO� V]WHURLGRW�� ����� PPyO�

NDWDOL]iWRUW� PpUWHP� EH�� (]XWiQ� D� UHQGV]HUW� DUJRQ� DWPRV]IpUiED� KHO\H]YH�� PDMG� D�

PHJIHOHO �PHQQ\LVpJ �ROGyV]HUW������PPyO�V]WHURLGKR]��PO�WROXROW��pV�YLQLO�WULEXWLO�

V]WDQQiQW� ����� PPyO� V]WHURLGKR]� ����PO�W�� D]D]� ����RV� IHOHVOHJEHQ� �� LQMHNWiOYD� D]�
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0XQNiP�VRUiQ�D�D�9(�6]HUYHV�.pPLD�7DQV]pNpQ�NRUiEEDQ�HO iOOtWRWW�V]WHUiQYi]DV�

GLpQHN�'LHOV�$OGHU� UHDNFLyEDQ� YDOy� WRYiEEDODNtWKDWyViJiW� YL]VJiOWDP�� ,O\�PyGRQ�

~M��|WJ\ U V�V]iUPD]pNRNDW�iOOtWRWWDP�HO ��7DQXOPiQ\R]WDP�D�WHOtWHWOHQ�ROGDOOiQFRN�

UHDNFLyNpSHVVpJpW�'LHOV�$OGHU�UHDNFLyEDQ��YDODPLQW�PHJSUyEiOWDP�D�NpW� OpSpVW� �D�

GLpQ� V]LQWp]LVpW� pV� D� FLNORDGGtFLyW�� HJ\� HOHJ\EHQ�� HJ\� LG EHQ� �~J\QHYH]HWW� �RQH�

SRW��UHDNFLyEDQ��PHJYDOyVtWDQL��$]�HO iOOtWRWW�~M�YHJ\�OHWHNHW�WLV]WiQ�NLQ\HUWHP�D]�

HOHJ\E O�pV�V]HUNH]HW�NHW�N�O|QE|] �VSHNWURV]NySLDL�PyGV]HUHNNHO�LJD]ROWDP��

��� 9LQLO�MRGLG� V]HUNH]HWL� HJ\VpJHW� WDUWDOPD]y� V]WHURLGRNEyO� ~M� SHQWDFLNOXVRV�

YHJ\�OHWHNHW� iOOtWRWWDP� HO � 6WLOOH� NDSFVROiVL� UHDNFLy� pV� 'LHOV�$OGHU� UHDNFLy� HJ\�

HOHJ\EHQ� W|UWpQ � DONDOPD]iViYDO�� ~Q�� �HJ\�HGpQ\�� UHDNFLyEDQ�� �0HJiOODStWRWWDP��

KRJ\� D� UHDNFLy� OHMiWV]yGiViW� EHIRO\iVROMD� D� NDWDOL]iWRU�� YDODPLQW� K PpUVpNOHW�

KHO\HV� PHJYiODV]WiVD�� $� UHDNFLyVHEHVVpJ� I�JJ� PLQG� D� V]XEV]WUiWXP� PLQG� D�

GLHQRILO� V]HUNH]HWpW O�� $� V]HOHNWLYLWiVW� D� GLHQRILO� WXODMGRQViJDL� KDWiUR]]iN� PHJ��

7|EE� GLHQRILO� SDUWQHUUHO� YpJH]WHP� YL]VJiODWRNDW�� +iURP� NLLQGXOiVL� �MyG�YLQLO�

V]HUNH]HWL� HJ\VpJHW� WDUWDOPD]y�� V]WHURLGGDO� YpJH]WHP� NtVpUOHWHNHW�� /HJMREE�

NDWDOL]iWRUQDN�D�3G�33K ÿ � E �NRPSOH[�EL]RQ\XOW��
,O\�PyGRQ� �� ~M� V]WHURLGRW� iOOtWRWWDP� HO � D� GLpQ� L]ROiOiVD� QpON�O� My� KR]DPEDQ� pV�

QDJ\� V]HOHNWLYLWiVVDO�� 7RYiEEL� SHQWDFLNOXVRV� YHJ\�OHWHNHW� L]RPHUHN� HOHJ\HNpQW�

Q\HUWHP� PHWLO�DNULOiW� pV� GLHWLO�PDOHiW� IHOKDV]QiOiViYDO�� (]HN� WHOMHV� HOYiODV]WiVD�

QHP�VLNHU�OW�� �$�OHJUHDNFLyNpSHVHEE�GLHQRILOQDN�D� IXPiUVDY�pV]WHUHL�EL]RQ\XOWDN��

HPHOOHWW� H� YHJ\�OHWHNNHO� OHJV]HOHNWtYHEEHQ� iOOtWKDWyN� HO � D� FpOWHUPpNHN�� (]�

V]WpULNXV�WpQ\H] NNHO�PDJ\DUi]KDWy��$�YLQLOH]pV�VHEHVVpJpW�D�GLHQRILOHN�EL]RQ\RV�

PpUWpNLJ�ODVVtWRWWiN���

$� GLpQ� L]ROiOiVD� QpON�O� PDOHLQVDYDQKLGULGGHO� iOOtWRWWDP� HO � D]� �
D��
D�

�GLNDUERQVDYDQKLGULG�����D���DQGURV]WDQR���>��D����F@�±�FLNORKH[����
���pQW��(QQHN�

D� GLHQRILOQHN� D� MHOHQOpWpEHQ� HJ\�HGpQ\� UHDNFLyEDQ� QHP� VLNHU�OW� HO iOOtWDQL� D�

WHUPpNHW��(QQHN�RND�D]��KRJ\�D�PDOHLQVDYDQKLGULG�NRRUGLQiOyGLN�D�IpPKH]��H]iOWDO�

JiWROYD�D�NDSFVROiVL�UHDNFLy�OHMiWV]yGiViW��
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(OYpJH]WHP� D� WHUPpNHN� WLV]WtWiViW� pV� V]HUNH]HW�NHW� 105� pV� 06� PyGV]HUHNNHO�

PHJKDWiUR]WDP���

$�GLPHWLO�DFHWLOpQGLNDUER[LOiW�UHDNFLyMiEDQ�NpW�WHUPpNHW�NDSWDP��DPHO\HN�D]RQEDQ�

QHP� L]RPHUHN�� .�O|QE|] � VSHNWURV]NySLDL�PyGV]HUHNNHO� LJD]ROWDP�� KRJ\� D� YiUW�

V]iUPD]pN� � PHOOHWW�� �D� 3G�NRPSOH[� MHOHQOpWpEHQ�� HJ\� DURPiV� J\ U W� WDUWDOPD]y�

YHJ\�OHW��LV�NHOHWNH]HWW���

��� $� +HFN� UHDNFLyEDQ� HO iOOtWRWW� GLpQHN� YL]VJiODWiKR]� D� OHJUHDNFLyNpSHVHEEQHN�

WDOiOW� GLHQRILOW�� D� GLHWLO�IXPDUiWRW� DONDOPD]WDP� UHDNFLySDUWQHUNpQW�� $� +HFN�

NDSFVROiVKR]� D� V]DNLURGDORP� V]HULQW� OHJDNWtYDEE� UHDNFLySDUWQHUW�� PHWLO�DNULOiWRW�

KDV]QiOWDP�D�GLpQHN�HO iOOtWiViUD��$]� HOHNWURQV]HJpQ\�ROHILQHN�N|]|WW� NRPSHWLWtY�

UHDNFLy� DODNXOW� NL�PLQG� D� KRPRJpQNDWDOLWLNXV� OpSpVEHQ��PLQG� D� FLNORDGGtFLyEDQ��

ËJ\� W|EE� SHQWDFLNOXVRV� pV]WHUW� VLNHU�OW� HO iOOtWDQRP� D� UHDNFLyN|U�OPpQ\HN�

PHJIHOHO �PHJYiODV]WiViYDO��

���+HFN�UHDNFLyEDQ�DOOLO�V]iUPD]pNRNNDO�LV�GLpQHNHW�iOOtWRWWDP�HO ��PHO\HN�V]LQWpQ�

My�KR]DPPDO�V]ROJiOWDWWDN�|WJ\ U V�V]WHURLGRW�HJ\�HGpQ\�UHDNFLyEDQ��$OOLO�DONRKRO�

HVHWpEHQ� D� SHQWDFLNOXVRV� YHJ\�OHWHW� FVDN� tO\� PyGRQ� OHKHW� HO iOOtWDQL�� PHUW� D�

GLHQRILO� WiYROOpWpEHQ� D� +HFN�NDSFVROiVEDQ� NHOHWNH] � GLpQ� iWUHQGH] GLN� IRUPLO�

V]iUPD]pNNi���

0HJiOODStWRWWDP�� KRJ\� D� +HFN�UHDNFLyEDQ� HO iOOtWRWW�� GLpQ� pV� GLPHWLO�DFHWLOpQ�

GLNDUER[LOiW� UHDNFLyMiEDQ� NHOHWNH] � WULpV]WHU� ROGyV]HUEHQ� VSRQWiQ� DURPDWL]iOyGLN�

PpJ�D�SDOOiGLXP�MHOHQOpWH�QpON�O�LV��

��� 6WLOOH� NDSFVROiVL� UHDNFLyYDO� V]WHUiQYi]DV� HQLQHNHW� DODNtWRWWDP� NL�� PHO\HNE O�

KLGURV]LOLOH]pVVHO� V]WHUiQYi]DV�GLpQHNHW� iOOtWRWWDP� HO �� $� UHDNFLy� QHP� YROW�

V]HOHNWtY�� D� GLpQHN� PHOOHW� KLGURJpQH]HWW� pV� GHKLGURJpQH]HWW� V]iUPD]pNRN� LV�

NHOHWNH]WHN�� 7|EE� NDWDOL]iWRUUHQGV]HUW� YL]VJiOWDP�� N�O|QE|] � 5K��� 3W��� pV� 3G�

WDUWDOP~� UHQGV]HUHNHW�� $� + : 3W&O A � pV� D� NDWLRQRV� UyGLXP� NRPSOH[HN� PXWDWWWiN� D�
OHJQDJ\REE� DNWLYLWiVW�� 3G

_
� pV� 5K

_
� NRPSOH[HN� KDV]QiODWDNRU� KRVV]DEE� UHDNFLyLG �

YROW� V]�NVpJHV� D� WHOMHV� NRQYHU]LyLJ�� $� OHJV]HOHNWtYHEE� NDWDOL]iWRUQDN� LV� D�

KH[DNORUR�SODWLQDVDY� EL]RQ\XOW�� $� >5K�QEG�&O@ : � �� 33K ÿ � UHQGV]HU� pV� D� NDWLRQRV�
UyGLXP� NRPSOH[HN� MHOHQOpWpEHQ� V]LQWpQ� XJ\DQD]� D� GLpQ� YROW� D� I WHUPpN��
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XJ\DQDNNRU� H]HN� D� NDWDOL]iWRURN� D� GHKLGURJpQH]pVVHO� HJ\�WW� MiUy� V]LOLOH]pVW� pV� D�

KLGURJpQH]pVW�LV�HO VHJtWHWWpN��

������MyG��D�DQGURV]W����pQE O�NLLQGXOYD��VLNHUHVHQ�YDOyVtWRWWDP�PHJ�D�NDSFVROiVL�

UHDNFLy� pV� D� KLGURV]LOLOH]pV� HJ\� HOHJ\EHQ� W|UWpQ � DONDOPD]iViW�� (]� FVDN� DNNRU�

ROGKDWy� PHJ�� KD� D� NpW� OpSpV� NDWDOL]iWRUD� D]RQRV�� $� KLGURV]LOLOH] � NDWDOL]iWRURN�

N|]|WW� D� 3G�33K ÿ � E � � NRPSOH[� D]�� DPHO\LN� D� 6WLOOH�NDSFVROiVEDQ� LV� DNWtY��
0HJiOODStWRWWDP�� KRJ\� D� NDSFVROiVL� UHDNFLy� VHEHVVpJH� QDJ\REE�� H]pUW� HO V]|U� D]�

PHQW�YpJEH��PDMG�D�NpS] G ��V]WHURLG�HQLQ��UHDJiOW� D]�HOHJ\EHQ� MHOHQOpY � WULHWLO�

V]LOiQQDO��

��� $]� HJ\LN� V]LOLOH]HWW� V]WHUiQYi]DV� GLpQW� VLNHUHVHQ� DODNtWRWWDP� WRYiEE�

SHQWDFLNOXVRV� V]WHURLGGi� D� OHJUHDNWtYDEE� GLHQRILOOHO�� D� GLHWLO�IXPDUiWWDO�� $� PiVLN�

GLpQE O� QHP� NHOHWNH]LN� FLNORDGGtFLyV� WHUPpN�� YDOyV]tQ OHJ� D� GLpQ� WUDQV]RLG�

NRQIRUPiFLyMD�PLDWW��

���/DNWiPVWUXNW~UiYDO�UHQGHONH] �V]WHURLGRN�����MyG���NHWR���D]D��D�DQGURV]W����

pQ� pV� � ���MyG���NHWR���D]D���PHWLO��D�DQGURV]W����pQ�� HVHWpEHQ� LV� My� KR]DPPDO�

VLNHU�OW� HO iOOtWDQL� D]� |WJ\ U V� V]iUPD]pNRNDW�� (EEHQ� D]� HVHWEHQ� KRVV]DEE�

UHDNFLyLG �YROW�V]�NVpJHV�KDVRQOy�My�iWDODNXOiV�HOpUpVpKH]�

��� (J\pE� KRPRJpQNDWDOLWLNXV� XWDNRQ� �KLGURV]WDQQLOH]pV�� KLGURIRV]IRULOH]pV�� LV�

SUyEiONR]WDP� V]WHUiQYi]DV� GLpQHN� HO iOOtWiViYDO�� D]RQEDQ� H]HN� QHP� YH]HWWHN�

HUHGPpQ\UH��

$�PXQNiP�VRUiQ�HO iOOtWRWW� WHUPpNHN�HJ\�~M� |WJ\ U V� YHJ\�OHWFVDOiGRW� DONRWQDN��

$]�(�J\ U Q�MHOHQOpY �IXQNFLyV�FVRSRUWRN�D��WRYiEEDODNtWiVW�LV��OHKHW Yp�WHV]LN���

�
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�����'LpQHN�NLDODNtWiVD�KRPRJpQNDWDOLWLNXV�+;�WtSXV~�DGGtFLyYDO ���������������������������� ���
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�����'LHOV�$OGHU�UHDNFLy�DONDOPD]iVD�W|EEJ\ U V�YHJ\�OHWHN�NLDODNtWiViUD��������������� ���
�������$�>���@�FLNORDGGtFLy�HOPpOHWL�DODSMDL���������������������������������������������������������������� ���
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���������/HZLV�VDYYDO�NDWDOL]iOW�'LHOV�$OGHU�UHDNFLy��������������������������������������������������� ���
���������)RWRNpPLDLODJ�DNWLYiOW�'LHOV�$OGHU�UHDNFLy ��������������������������������������������������� ���
���������1DJ\�Q\RPiV�pV�XOWUDKDQJ�KDV]QiODWD�'LHOV�$OGHU�UHDNFLyNEDQ ������������������� ���
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