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$]� HOP~OW� pYHNEHQ� D� PRELOWHOHIRQRN� V]pOHV� N|U �� J\RUV� HOWHUMHGpVH�� LOOHWYH� D]

LQWHUQHW�IHOKDV]QiOyN� V]iPiQDN� URKDPRV� Q|YHNHGpVH� DUUD� HQJHG� N|YHNH]WHWQL�� KRJ\� D

PRELO� ,3�DONDOPD]iVRN� LUiQWL� LJpQ\� LV�D]�HON|YHWNH] �pYHNEHQ�Q|YHNHGQL�IRJ��6]iPRV

PRELO�,3�PHJYDOyVtWiV�OiWRWW�QDSYLOiJRW��H]HN�N|]�O�D]�HJ\LN�D�FHOOiV�,3�KiOy]DW�

$� FHOOiV� ,3� KiOy]DW� D� PRELOLWiVVDO� NDSFVRODWRV� SUREOpPiNDW� D� FHOOiV

PRELOWHOHIRQUHQGV]HUHNEHQ�DONDOPD]RWW�PHJROGiVRN�VHJtWVpJpYHO�SUyEiOMD�PHJROGDQL��$

FHOOiV� ,3� KiOy]DW� HJ\� DGRWW� WHU�OHWHW� Ei]LViOORPiVRNNDO� UiGLyVDQ� OHIHG�� (]HNHW� D

Ei]LViOORPiVRNDW�SDJLQJ�DUHD�NED�FVRSRUWRVtWMD� �KDVRQOyDQ�D�*60�UHQGV]HUEHQ� LVPHUW

ORFDWLRQ� DUHD�NKR]��� $� PRELO� ,3� DONDOPD]iVW� IXWWDWy� KRVW� �NpV EELHNEHQ� PRELO� KRVW�

U|YLGHQ� 0+�� HOpUKHW VpJpW� D� *60� UHQGV]HU � PRELO� WHOHIRQRNQiO� DONDOPD]RWW

DOJRULWPXVVDO�EL]WRVtWMD��YDJ\LV�KD�DNWtY�D�PRELO�NpV]�OpN��DNNRU�PLQGHQ�Ei]LViOORPiV�

YiOWiVW� UHJLV]WUiO� D� UHQGV]HU�� KD� LQDNWtY� �QHP� IRO\LN� UDMWD� DGDWiWYLWHO�� GH� NpV]HQOpWL

iOODSRWEDQ�YDQ���FVDN�D�ORFDWLRQ�DUHD��FHOOiV�,3�HVHWpQ�SDJLQJ�DUHD��YiOiVNRU�UHJLV]WUiOMD

D�UHQGV]HU�D�Ei]LViOORPiV�YiOWiVW�

$� FHOOiV� ,3� DONDOPD]iV� HVHWpQ� HJ\� MHOHQW V� HOWpUpV� YDQ� D� *60� UHQGV]HUKH]

NpSHVW�� D]� iWYLWHOUH� V]iQW� DGDW�PLQ VpJLOHJ�PiV��$�EHV]pGiWYLWHO� XJ\DQLV� D� KtYiVWDUWiV

LGHMH�DODWW�IRO\DPDWRV�DGDWiWYLWHOW�LJpQ\HO��D]�,3�DGDWIRO\DP�YLV]RQW�EXUVW�|V��H]pUW�QHKp]

HJ\pUWHOP HQ�PHJiOODStWDQL�HJ\�0+�UyO��KRJ\�D]�DNWtY�YDJ\�LQDNWtY��$�NpUGpV�WHKiW�D]�

KRJ\� KD� D]� DGDWDWIRO\DPEDQ� N�O|QE|] � KRVV]~ViJ~� V]�QHWHN� YDQQDN�� DNNRU�PLNRU� pV

PHGGLJ�pUGHPHV�D�0+�W�DNWtYQDN�WHNLQWHQL�DQQDN�HOOHQpUH��KRJ\�D]�QHP�IRO\WDW�D]�DGRWW

LG EHQ�NRPPXQLNiFLyW��LOOHWYH�PLNRU�pUGHPHV�EL]RQ\RV�LG UH�LQDNWtYYi�Q\LOYiQtWDQL��pV

tJ\�D]�~MDEE�DGDWIRO\DP�HVHWpQMUD�PHJNHUHVQL�D�0+�RW�

$� PRELOLWiV� IHQQWDUWiVD� Q\LOYiQ� LG EH�� ViYV]pOHVVpJEH� pV� YLOODPRV� HQHUJLiED

NHU�O���(]�XWyEEL�LJHQ�MHOHQW V�NRPSRQHQV�OHKHW��1H�IHOHGM�N��KRJ\�D�PRELO�NpV]�OpNHN

DNNXPXOiWRUUyO�P N|GQHN��pV�D�NpV]�OpN�NpV]HQOpWL� LGHMpW� LJ\HNV]�QN�PLQpO�KRVV]DEUD

Q\~MWDQL��� (]HQ� NRPSRQHQVHN� V~O\R]RWW� iWODJD� DGMD� D� PRELOLWiVL� N|OWVpJHW�� 0XQNiQN

VRUiQ� |VV]HJ\ MW|WW�N� pV� PHJYL]VJiOWXN� D]RQ� HVHPpQ\HNHW�� DPHO\HN� PRELOLWiVL

N|OWVpJNpQW�MHOHQQHN�PHJ�D�FHOOiV�,3�KiOy]DWEDQ�

$�MHOHQVpJHN�PHJLVPHUpVH�pUGHNpEHQ�V]iPtWiVRNDW�YpJH]W�QN��KRJ\�D�FHOOiV� ,3

KiOy]DWUD�MHOOHP] �SDUDPpWHUHN�N�O|QE|] �pUWpNHL�PHOOHWW�D�PRELOLWiVL�N|OWVpJ�PHQQ\L�

LOOHWYH�D�SDUDPpWHUYiOWR]iVRNUD�KRJ\DQ�UHDJiO��$]�(ULFVVRQEDQ�IHMOHV]WHWW�pV�KDV]QiODWRV

3ODVPD�V]LPXOiWRUKR]�HONpV]tWHWW�QN�HJ\�V]LPXOiFLyW��PHO\�SURJUDP�VHJtWVpJpYHO�RO\DQ
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UpV]OHWHVVpJJHO�YL]VJiOKDWMXN�D�KiOy]DWL�MHOHQVpJHNHW��DPLO\HQ�UpV]OHWHVVpJUH�V]iPtWiVVDO

PiU� QHP� YDJ\XQN� NpSHVHN�� �(]HQ� V]LPXOiWRUED� PHOOHVOHJ� LPSOHPHQWiOKDWyDN� RO\DQ

DOJRULWPXVRN�LV��DPL�DGRWW� IHOWpWHOHN�PHOOHWW�D�PRELOLWiVL�N|OWVpJHW�FV|NNHQWLN���$]� tJ\

Q\HUW� HUHGPpQ\HNHW�|VV]HYHWYH�SUyEiOXQN�DUUD� D�NpUGpVUH�YiODV]W� DGQL��KRJ\� D� V]DEDG

WHUYH]pVL�SDUDPpWHUHLQNHW�KRJ\DQ�YiODVV]XN�PHJ�D�PLQLPiOLV�PRELOLWiVL�N|OWVpJ�HOpUpVH

pUGHNpEHQ�
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eOHW�QNEHQ�HJ\UH�IRQWRVDEEi�YiOLN�D�PRELOLWiV��$�NLW ]|WW�FpO��KRJ\�EiUNL�EiUKRO

HOpUKHW � OHJ\HQ� VDMiW� NpV]�OpNpQ�� OHJ\HQ� D]� DNiU� WHOHIRQ�� DNiU� V]iPtWyJpS�� $� PRELO

WiYN|]OpV� YLOiJiEDQ�PiU� QDJ\RQ�N|]HO� MiUXQN� D� WHOMHV�PRELOLWiV�PHJYDOyVXOiViKR]�� D]

,QWHUQHW�WHU�OHWpQ�D]RQEDQ�PpJ�V]iPRV�SUREOpPD�YiU�PHJROGiVUD�

'ROJR]DWXQNEDQ�HJ\�HONpS]HOW�YH]HWpN�QpON�OL�,3�KR]]iIpUpVL��FHOOiV�,3��KiOy]DW

PR]JiVN|YHWpVL� N|OWVpJHLW� HOHPH]]�N�� ÈWWHNLQWM�N�� KRJ\� HGGLJ� PLO\HQ� PyGV]HUHNNHO

SUREiOWiN�H]HQ�N|OWVpJHNHW�FV|NNHQWHQL��ÈWJRQGROWXN��KRJ\�PLO\HQ�HVHPpQ\HN�RNR]QDN

N|OWVpJHW� D� KiOy]DW� V]iPiUD�� $� Q\RPRQN|YHWpVE O� V]iUPD]y� N|OWVpJHNHW� PLQG

DQDOLWLNXV�� PLQG� V]LPXOiFLyV� PyGV]HUHNNHO� PHJYL]VJiOWXN�� $UUD� NHUHVW�N� D� YiODV]W�

KRJ\� OHKHWVpJHV� SDUDPpWHUEHiOOtWiVRN� PHOOHWW� KRJ\DQ� WXGMXN� PLQLPDOL]iOQL� D]

|VV]N|OWVpJHW��0HJDONRWWXQN�HJ\�DOJRULWPXVW��DPHO\�VHJtWVpJpYHO�D�PRELOLWiVL�N|OWVpJ�D]

RSWLPiOLV�SDUDPpWHUEHiOOtWDVRN�PHOOHWW�PpJ�WRYiEE�FV|NNHQWKHW �

����*OREiOLV�pV�ORNiOLV�PRELOLWiV

6]HUHWQpQN�� KD� V]iPtWyJpS�QNNHO� D� YLOiJ� EiUPHO\� UpV]pQ� LQWHUQHWH]KHWQpQN�

LOOHWYH�D�YLOiJRQ�EiUKRO�PHJWDOiOKDWyDN�OHQQpQN�D�V]iPtWyJpS�QNK|]�UHQGHOW�D]RQRVtWy

DODSMiQ�� (UUH� D� SUREOpPiUD� W|EE� PHJROGiV� LV� WDOiOKDWy� D� V]DNLURGDORPEDQ� >�@�� $]

DOiEELDNEDQ� D]� HOP~OW� LG EHQ� iOWDOiQRVDQ� HOIRJDGRWWi� YiOW� KLHUDUFKLNXV� PHJN|]HOtWpVW

LVPHUWHWM�N� >�@�� (]HQ� PRGHOO� DODSMiQ�� H]W� D� ERQ\ROXOW� SUREOpPiW� NpW� QDJ\� UpV]UH

RV]WKDWMXN��JOREiOLV�pV�ORNiOLV�PRELOLWiVUD������iEUD��

����iEUD��+LHUDUFKLNXV�PRELOLWiV�PRGHOO

,QWHUQHW

1\HO �RWWKRQD

)RUUiV

1\HO �WDUWy]NRGiVL

KHO\H

1\HO

*OREiOLV
PRELOLWiVL
SUREOpPD

/RNiOLV
PRELOLWiVL
SUREOpPD
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$� JOREiOLV� PRELOLWiV� NLIHMH]pV� D]W� WDNDUMD�� KRJ\� D]� HJpV]� YLOiJRQ� NHUHV]W�O

N|YHWM�N� D� Q\HO W�� KRJ\�PHO\� RUV]iJEDQ�� YiURVEDQ�� WDUWy]NRGLN�� $� JOREiOLV� PRELOLWiV

PHJYDOyVtWiViQDN� HJ\LN� IRQWRV�� J\DNRUODWL� V]HPSRQWMD�� KRJ\� HJ\� HVHWOHJHVHQ� D]� ,3

SURWRNROOUD�pS�O �PHJROGiVQDN�D�MHOHQOHJ�KDV]QiOW� IL[� LQWHUQHWKH]�KR]]iDGKDWyQDN�NHOO

OHQQLH��$�PRELOLWiVW�D�UpJHEEL��PRELOLWiVW�PpJ�QHP�LVPHU �LQWHUQHW�YpJEHUHQGH]pVHNNHO

pV� ~WYiODV]WyNNDO� NHOO� PHJYDOyVtWDQXQN�� PHUW� OHKHWHWOHQ� pV� PHJIL]HWKHWHWOHQ� OHQQH� D

PRVW� KDV]QiODWEDQ� OHY � UHQGV]HUHN� KHO\pEH� ~MDNDW� WHOHStWHQL�� +DVRQOyDQ� IRQWRV

V]HPSRQW�D�VNiOi]KDWyViJ��1HP�V]DEDG��KRJ\�D�IHOKDV]QiOyN�V]iPiQDN�Q|YHNHGpVpYHO

D]RQRV� PpUWpNEHQ� NHOOMHQ� D]� LQWHUQHWHQ� WDOiOKDWy� |VV]HV� KiOy]DWL� HV]N|]� IHOGROJR]y

NDSDFLWiViW� Q|YHOQL� �SO�� D� IHOKDV]QiOyN� V]iPiYDO� D]RQRV� DUiQ\EDQ� Q|YHNY � ~WYiODV]Wy

WiEOD�EHMHJ\]pVHN�HJ\UH� W|EE�PHPyULiW� LJpQ\HOQHN�D]�~WYiODV]WyNEDQ���1DJ\RQ� IRQWRV

WRYiEEi�D�EL]WRQViJ��D]D]�VHQNL�QH�WXGMRQ�LOOHWpNWHOHQ�O�PiV�FVRPDJMDLKR]�KR]]iIpUQL�

$�JOREiOLV�PRELOLWiV�SUREOpPiMiUD�D]�,QWHUQHW�(QJLQHHULQJ�7DVN�)RUFH��,(7)��D

0RELOH� ,3� >�@� V]DEYiQ\W� IHMOHV]WHWWH� NL�� $�0RELOH� ,3� PLQGHQ� PRELO� WHUPLQiOKR]� HJ\

RWWKRQL� ,3� FtPHW� GHILQLiO�� (]HQ� FtP� LVPHUHWpEHQ� pUKHW � HO� D� WHUPLQiO�� $PtJ� D� PRELO

WHUPLQiO�RWWKRQ�WDUWy]NRGLN��DGGLJ�VHPPLO\HQ�N�O|QOHJHV�LQWp]NHGpVUH�QLQFV�V]�NVpJ��D]

RWWKRQL�FtPpUH�N�OG|WW�FVRPDJRN�D]�RWWKRQL�KiOy]DWiQ�PHJWDOiOMiN� W��+D� D� WHUPLQiO� D

YLOiJ�PiVLN�UpV]pUH�NHU�O��DNNRU�RWW�HJ\�LGHLJOHQHV�,3�FtPHW�NDS��(]W�D]�LGHLJOHQHV�FtPHW

HJ\�~J\QHYH]HWW�LGHJHQ��J\Q|N��)RUHLJQ�$JHQW��)$��RV]WMD�NL�D�WHUPLQiOQDN�pV�WXGDWMD

D]W�D]�RWWKRQL�KiOy]DWRQ�WDOiOKDWy�RWWKRQL��J\Q|NNHO��+RPH�$JHQW��+$��LV��(]HQW~O�D�+$

D]� |VV]HV� RWWKRQL� KiOy]DWUD� pUNH] � FVRPDJRW�� DPLW� D� PRELO� WHUPLQiOQDN� FtPH]WHN�

EHFVRPDJROMD� pV� WRYiEEtWMD� D� )$�QHN�� DPL� D� VDMiW� WHU�OHWpQ� OHY � PRELO� WHUPLQiOKR]

LUiQ\tWMD� D]RNDW�� ËJ\�� KD� D� IRUUiV� DGDWRW� V]HUHWQH� N�OGHQL� D� Q\HO QHN�� WRYiEEUD� LV� HOpJ

FVDN� D� Q\HO � RWWKRQL� ,3� FtPpW� LVPHUQLH�� QHP� NHOO� WXGQLD� DUUyO�� KRJ\� N|]EHQ� D� Q\HO

IL]LNDLODJ�D�YLOiJ�PHO\�UpV]pQ�WDUWy]NRGLN�

(]� D� PHJROGiV� HJ\V]HU VpJH� pV� VNiOi]KDWyViJD� PLDWW� HO Q\|V�� XJ\DQDNNRU

PHJOHKHW VHQ� URVV]� ViYV]pOHVVpJ� NLKDV]QiOWViJJDO�� LOOHWYH� QDJ\� NpVOHOWHWpVVHO� MiU�

(O V]|U� LV� D� )$�QHN� D]RQRVtWDQL� NHOO� D� KR]]i� NHU�OW� PRELO� WHUPLQiOW�� (]� ERQ\ROXOW

NXOFVNH]HOpVL�SURWRNROORNDW�NtYiQ�D�+$��D�)$�pV�D�PRELO�WHUPLQiO�N|]|WW��DPLKH]�LG UH

YDQ�V]�NVpJ��GH� HOpJ�HJ\V]HU� HOYpJH]QL��$�QDJ\� ViYV]pOHVVpJ�LJpQ\�DEEyO�N|YHWNH]LN�

KRJ\� D]� |VV]HV� FVRPDJ�� DPLW� D� PRELO� WHUPLQiOQDN� N�OGHQHN� QHP� D� OHJU|YLGHEE

�OHJJ\RUVDEE�� ~WYRQDORQ� MXW� HO� D� N�OG W O� D� WHUPLQiOLJ�� KDQHP� HO WWH� PHJOiWRJDWMD� D]

RWWKRQL�KiOy]DWRW�pV�FVDN�XWiQD�MXW�HO�D�FtP]HWWKH]���.pS]HOM�QN�HO�HJ\�RO\DQ�IRUUiVW��DPL

N|]HO� YDQ� D� )$�KH]�� GH� WiYRO� D�+$�W O�� (NNRU� D� IRUUiV� QHP� D� N|]HOL� )$�QHN� N�OGL� D
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Q\HO QHN�V]iQW�FVRPDJRNDW��KDQHP�D�WiYROL�+$�NDSMD�PHJ� NHW��DPL�WRYiEEN�OGL�D�)$�

QHN��

$� KLHUDUFKLNXV� PRELOLWiV� PRGHOO� V]HULQW� D]� HGGLJLHNEHQ� LVPHUWHWHWW� JOREiOLV

PRELOLWiVW�ORNiOLV�PRELOLWiVVDO�HJpV]tWLN�NL��$�ORNiOLV�PRELOLWiV�IHODGDWD�HOUHMWHQL�D�KHO\L

PR]JiVRNDW� D�0RELOH� ,3� HO O�� KRJ\�JOREiOLVDQ�QH� NHOOMHQ� D]]DO� LV� IRJODONR]QL�� KRJ\� D

Q\HO � D]� DGRWW� YiURVEDQ� �RUV]iJEDQ�� KRJ\DQ� PR]RJ�� +D� D� PRELO� WHUPLQiO� PLQGHQ

KHO\YiOWR]WDWiViUyO��]HQHWHW�N�OGHQH�D�+$�QHN��DNNRU�H]]HO�IHOHVOHJHVHQ�VRN�HU IRUUiVW

IRJODOQD�OH�� LOOHWYH�VRN�LG W�pV�HQHUJLiW�SD]DUROQD��$�ORNiOLV�PRELOLWiVQDN�WHKiW�QHP�D]

HJpV]� YLOiJUD� NLWHUMHG � HOpUKHW VpJHW� NHOO�PHJROGDQLD�� KDQHP� EL]WRVtWDQLD� NHOO� D� KHO\L

KiOy]DWRQ�EHO�OL�Q\RPRQN|YHWpVW��LOOHWYH�KtYiV�HVHWpQ�D�PRELO�WHUPLQiO�PLQpO�J\RUVDEE

PHJWDOiOiViW�� )RQWRV� V]HP� HO WW� WDUWDQXQN� D� PRELO� WHUPLQiO� DNNXPXOiWRUiQDN� YpJHV

NDSDFLWiViW� LV�� ,J\HNH]Q�QN� NHOO� D� PRELO� WHUPLQiO� Q\RPRQN|YHWpVH� PLDWW� NHOHWNH]

DGPLQLV]WUiFLyV� DGDWIRUJDOPDW� PLQLPDOL]iOQL�� PHO\� IRUJDORP� D� IHOKDV]QiOy

V]HPV]|JpE O� Qp]YH� ÄIHOHVOHJHVHQ´� SD]DUROMD� D� NpV]�OpN� HQHUJLiMiW�� LOOHWYH

ÄIHOHVOHJHVHQ´�WHUKHOL�D�ORNiOLV�KiOy]DWRW��N�O|Q|VHQ�D�UiGLyV�LQWHUIpV]W�

$� ORNiOLV� PRELOLWiV� SUREOpPDN|UpEHQ� PHJROGDQGy� IHODGDW� WHKiW� D� PR]Jy�� D

ORNiOLV� KiOy]DWKR]� UiGLyV� LQWHUIpV]HQ� NHUHV]W�O� FVDWODNR]y� IHOKDV]QiOyN

Q\RPRQN|YHWpVH�� NLV]ROJiOiVD�� (UUH� DG� PHJROGiVW� SpOGiXO� D�+DQGRII�$ZDUH� :LUHOHVV

$FFHVV�,QWHUQHW�,QIUDVWUXFWXUH��+$:$,,��>�@�LOOHWYH�D�&HOOXODU�,3�>�@��0LQG�D�+$:$,,

PLQG�D�&HOOXODU�,3�J\DNRUODWLODJ�HJ\�YH]HWpN�QpON�OL�,3�KR]]iIpUpVL�KiOy]DWRW�tU�OH�

����9H]HWpN�QpON�OL�,3�KR]]iIpUpVL�KiOy]DW

(J\�JRQGRODWEDQ�IHOpStWHWW�YH]HWpN�QpON�OL�,3�KR]]iIpUpVL�KiOy]DWWDO�I|OGUDM]LODJ

NRUOiWRV� PpUHW � �SO�� HJ\HWHP�� YiOODODW�� YiURV�� RUV]iJ�� WHU�OHWHW� V]HUHWQpQN� HOOiWQL� ����

iEUD��� 0LYHO� D� IHOKDV]QiOyN� KiOy]DWRN� N|]|WWL� �JOREiOLV�� PRELOLWiViW� D� 0RELOH� ,3�YHO

V]HUHWQpQN� PHJROGDQL�� H]pUW� H]W� D� KR]]iIpUpVL� KiOy]DWRW� HJ\� )$�HQ� NHUHV]W�O

FVDWODNR]WDWMXN�D]�,QWHUQHWUH�

+iOy]DWXQNEDQ�D�PRELO� WHUPLQiOODO�Ei]LViOORPiVRN� WDUWMiN�D� UiGLyV�NDSFVRODWRW�

$� Ei]VLiOORPiVRNDW� HJ\� YH]HWpNHV� KiOy]DWRQ� NHUHV]W�O� N|WM�N� |VV]H� D� )$�WHO�� $

YH]HWpNHV�KiOy]DWRQ�~WYiODV]WyN�JRQGRVNRGQDN�D�FVRPDJRN�WRYiEEtWiViUyO�

(J\� Ei]LViOORPiV� HJ\� DGRWW� QDJ\ViJ~� WHU�OHWHW� IHG� OH�� DPLW� FHOOiQDN� KtYXQN�

0LYHO� D� IHOKDV]QiOyN� iOWDOiEDQ� QDJ\� ViYV]pOHVVpJHW� V]HUHWQpQHN�� H]pUW� D� FHOOiNDW

WLSLNXVDQ�NLV�PpUHW UH�NHOO�WHUYH]Q�QN��PLNURFHOOiN��DNiU�QpKiQ\�PpWHUHV�iWPpU M HN�LV
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OHKHWQHN���(J\�FHOOD�FVDN�NHYpV�PRELO�WHUPLQiOW�NpSHV�QDJ\�ViYV]pOHVVpJJHO�NLV]ROJiOQL�

$�UiGLyVDQ� OHIHGHWW� WHU�OHWHQ�D�PRELO� WHUPLQiORN�V]DEDGRQ�PR]RJKDWQDN��PLN|]EHQ�D]

,QWHUQHWWHO�YDOy�NDSFVRODWXN�QHP�V]DNDG�PHJ�

����iEUD��9H]HWpNQpO�OL�KR]]iIpUpVL�KiOy]DW��pV�D�EHMHJ\]pVHN�NLpS�OpVH

$]� ~WYiODV]WiV� pV� D�PRELO� WHUPLQiORN� Q\LOYiQWDUWiVD� D� N|YHWNH] NpSSHQ� ]DMOLN

����� iEUD��� +D� HJ\� WHUPLQiO� KHO\HW� �Ei]LViOORPiVW�� YiOWR]WDW�� KHO\YiOWR]WDWiVL� �]HQHWHW

N�OG� D� Ei]LViOORPiViQ� NHUHV]W�O� D� )$�QHN�� $]� �]HQHW� KDWiViUD� D]� ~WED� HV

~WYiODV]WyNEDQ��URXWHU��NHOHWNH]LN�HJ\�D]�DGRWW�PRELOUD�YRQDWNR]y�~WYiODV]Wy�EHMHJ\]pV�

tJ\� D� WRYiEELDNEDQ� H]HN� D� FVRPySRQWRN� WXGQL� IRJMiN�� KRJ\� PLO\HQ� LUiQ\ED� NHOO

WRYiEEN�OGHQL� D]� DGRWW� PRELOQDN� FtP]HWW�� )$� IHO O� pUNH] � FVRPDJRNDW� �SHU�KRVW

URXWLQJ��

(]� D� PHJROGiV� QHP� VNiOi]KDWy�� KLV]HQ� PLQGHQ� ~WYiODV]WyEDQ� DNNRUiQDN� NHOO

OHQQL�D]�~WYiODV]Wy�WiEOiQDN��KRJ\�D]�|VV]HV�NLV]ROJiODQGy�PRELO�EHMHJ\]pVH�HOIpUMHQ��(]

HVHWEHQ�YLV]RQW�QHP�LV�DNNRUD�SUREOpPD�D�VNiOi]KDWyViJ��PHUW�HJ\�I|OGUDM]LODJ�NRUOiWRV

WHU�OHWHQ�D�PRELO� WHUPLQiORN�V]iPD�IL]LNDLODJ�PiU�QHP�Q KHW�HJ\�EL]RQ\RV�pUWpN�I|Op�

ËJ\� D� WHUPLQiORN� V]iPiQDN� Q|YHNHGpVpYHO� MiUy� E YtWpVHN� HO UH� OiWKDWy� NHUHWHN� N|]|WW

PDUDGQDN�

����,URGDOPL�iWWHNLQWpV�pV�SUREOpPDIHOYHWpV

0XQNiQN� VRUiQ� DUUD� NHUHVW�N� D� YiODV]W�� KRJ\� KRJ\DQ� OHKHWQH� D� PRELO

NRPPXQLNiFLy� OHKHW VpJpQHN� IHQQWDUWiViEyO� V]iUPD]y� N|OWVpJHNHW� PLQLPDOL]iOQL�� $

� ���Ei]LViOORPiV

���~WYiODV]Wy

0+���PRELO�WHUPLQiO

��UiGLyV�LQWHUIpV]

���KHO\]HWMHO] ��]HQHW

�� ����NLpS�OW�EHMHJ\]pV

,QWHUQHW

)RUHLJQ�$JHQW

+RPH�$JHQW

0+

0+
0+
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N|OWVpJHN� PDJXNEDQ� IRJODOMiN� D]W� D]� LG W�� ViYV]pOHVVpJHW� pV� HQHUJLiW�� DPL� D� PRELO

WHUPLQiORN�KHO\pQHN�Q\RPRQN|YHWpVpKH]�V]�NVpJHV�

6]pOV VpJHV�HVHWHNHW�YL]VJiOYD�D�WHUPLQiORN�KHO\]HWpW�NpWIpOHNpSSHQ�N|YHWKHWM�N�

$�HJ\LN�PHJROGiV�D]��KRJ\�D�PRELO�WHUPLQiO�PLQGHQ�HJ\HV�Ei]LViOORPiV�YiOWiVNRU�N�OG

HJ\�KHO\YiOWR]WDWiVW�MHO] ��ORFDWLRQ�XSGDWH���]HQHWHW�D�)$�QDN��(]HQ��]HQHW�KDWiViUD�D]

|VV]HV� ~WEDHV � FVRPySRQW� PyGRVtWMD� D]� DGRWW� WHUPLQiOKR]� WDUWR]y� ~WYiODV]Wy� WiEOD

EHMHJ\]pVpW��ËJ\�D�NpV EELHNEHQ�D�FVRPDJRN�PLQGLJ�D]RQ�D]�~WRQ�KDODGKDWQDN�D�)$�W O

D�PRELO�WHUPLQiOLJ��DPHO\�~WYRQDORQ�D�PRELO�XWROMiUD�KHO\]HWMHO] ��]HQHWHW�N�OG|WW�

(J\�PiVLN�PHJROGiV�V]HULQW�D�PRELO�WHUPLQiORN�QHP�N�OGHQHN�IULVVtW ��]HQHWHNHW

KROOpW�NU O�� KDQHP� PLQGLJ� D� )$� NHUHVL� PHJ� D]W� D� WHUPLQiOW�� DPHO\QHN� FVRPDJMD

pUNH]HWW�� $� NHUHVpVW� ~J\� OHKHW� PHJROGDQL�� KRJ\� D� )$� D� NHUHVHWW� WHUPLQiO� FtPpYHO

ORNDOL]iOy��SDJLQJ���]HQHWHNHW�N�OG�D]�|VV]HV�Ei]LViOORPiVQDN��$�Ei]LViOORPiVRN�UiGLyV

LQWHUIpV]HLNHQ�WRYiEEN�OGLN�H]W�D]��]HQHW�D�QiOXN�WDUWy]NRGy�PRELO�WHUPLQiORNQDN��+D�D

NHUHVHWW� WHUPLQiO� YHV]L� D]� �]HQHWHW�� N�OG� HJ\� YiODV]W� D]� )$�QHN�� (]� D� YiODV]� �]HQHW

J\DNRUODWLODJ�HJ\�KHO\]HWMHO] ��ORFDWLRQ�XSGDWH���]HQHW��DPLQHN�KDWiViUD�NLpS�OW�~WRQ�D

)$�DQQDN�D�Ei]LViOORPiVQDN�N�OGKHWL�D�FVRPDJRNDW��DPHO\QpO�D�FtP]HWW�WHUPLQiO�YDQ�

0LQGNpW�PHJROGiVQDN�YDQQDN�HO Q\HL�pV�KiWUiQ\DL��$�SDJLQJ�PHJROGiV�KiWUiQ\D�

KRJ\�ODVV~�pV�URVV]�ViYV]pOHVVpJ�NLKDV]QiOWViJRW�HUHGPpQ\H]��PHUW�D�FtP]HWWHW�VRNV]RU

NHOO�NHUHVQL��D�NHUHVpV�SHGLJ�VRN�Ei]LViOORPiVW�pULQW��1DJ\�HO Q\H�YLV]RQW��KRJ\�D�PRELO

WHUPLQiO�DNNXPXOiWRUiW�NtPpOL��PHUW�D�WHUPLQiO�FVDN�DNNRU�N�OG��]HQHWHW��DPLNRU�D]pUW

NHUHVLN�� PHUW� FVRPDJRN� pUNH]WHN� QHNL�� $� KHO\YiOWR]WDWiV� MHO]pV� �ORFDWLRQ� XSGDWH�

KiWUiQ\D�� KRJ\� D� PRELO� WHUPLQiO� DNNXPXOiWRUiW� PHJOHKHW VHQ� LJpQ\EH� YHV]L�� $

PRELOQDN�PLQGHQ� FHOODYiOWiVNRU� HJ\� �]HQHWHW� NHOO� N�OGHQLH��PpJ� DNNRU� LV�� KD� KRVV]~

LGHLJ� VH� QHP� N�OG�� VH� QHP� NDS� KDV]QRV� LQIRUPiFLyW�� 0XQNiQN� VRUiQ� D� NHUHVpV� pV� D

KHO\]HW�IULVVtWpV�N|OWVpJHNHW�HJ\�WW�V]HUHWQpQN�PLQLPDOL]iOQL�

$]� RSWLPiOLV�PHJROGiVW� D� ORFDWLRQ� XSGDWH� pV� D� SDJLQJ� HJ\�WWHV� DONDOPD]iViYDO

NHUHVW�N�� %L]RQ\RV� HVHWHNEHQ� D�PRELO� KHO\]HWMHO] � �]HQHWHW� N�OG� D� )$�QHN�� EL]RQ\RV

HVHWHNEHQ� SHGLJ� D� KiOy]DW� NHUHVL�PHJ� D� WHUPLQiOW��$]W� NHOOHQH� WHKiW�PHJKDWiUR]QXQN�

KRJ\�PLNRU� N�OGM|Q� D�PRELO� WHUPLQiO� KHO\YiOWR]WDWiViUyO� �]HQHWHW� �ORFDWLRQ� XSGDWH�� D

KiOy]DWQDN��KRJ\�D]�V]�NVpJ�HVHWpQ�NHUHVpV�QpON�O�PHJWDOiOKDVVD� W��0HUtWV�QN�|WOHWHW�D

*60� PHJROGiVEyO�� $� *60� UHQGV]HUEHQ� >�@� HJ\� PRELO� WHOHIRQQDN� NpW� iOODSRWD

OHKHWVpJHV�� D� WHOHIRQ� DNWtY�� KD� D� IHOKDV]QiOy� pSSHQ� EHV]pOJHWpVW� IRO\WDW� UDMWD�� LOOHWYH

LQDNWtY�� KD� QHP�� $PLNRU� D� WHOHIRQ� DNWtY� iOODSRWEDQ� YDQ�� DNNRU� PLQGHQ� HJ\HV

KHO\YiOWR]WDWiViW� MHOHQWL� D� KiOy]DWQDN� �ORFDWLRQ� XSGDWH��� ,QDNWtY� iOODSRWEDQ� FVDN� NpW
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HVHPpQ\� EHN|YHWNH]WHNRU� N�OG� LQIRUPiFLyW� DNWXiOLV� KHO\]HWpU O�� $]� HJ\LN� LO\HQ

HVHPpQ\��DPLNRU�D�WHOHIRQEDQ�OpY �LG ]tW �OHMiU��$�PiVLN��W~OQ\RPy�UpV]EHQ�H]�YiOW�NL

KHO\]HWIULVVtWpVW��� DPLNRU� D� NpV]�OpN� ORNDOL]iFLyV� WHU�OHWHW� �ORFDWLRQ� DUHD�W�� YiOW�� $

ORNDOL]iFLyV�WHU�OHW��D�PL�WHUPLQROyJLiQN�V]HULQW�SDJLQJ�DUHD��3$��QHP�PiV�PLQW�QpKiQ\

Ei]LViOORPiVEyO�iOOy�FVRSRUW��$]�HOV �HVHPpQ\QpO�D]�LG ]tW �EHiOOtWiVD�V]ROJiOWDWyI�JJ �

DNiU�YpJWHOHQUH�LV�iOOtWKDWy��ÈOWDOiEDQ�RO\DQ�QDJ\�pUWpNUH�iOOtWMiN��KRJ\�U|YLGHEE�LG W�W|OW

D�PRELO�WHUPLQiO�D]�DGRWW�3$�EDQ��PLQWKRJ\�H]�D]�LG ]tW �OHMiUQD��(]pUW�H]�D�OHKHW VpJ

QHP�PpUYDGy�D�KHO\]HWIULVVtWpVEHQ�

,QDNWtY� iOODSRWEDQ� D� KiOy]DW� FVDN� D]W� WXGMD� D� PRELOWHOHIRQUyO�� KRJ\� PHO\

Ei]LViOORPiV� FVRSRUWEDQ�� D]D]� PHO\� 3$�EDQ� OHOKHW � IHO�� $PLNRU� D� KiOy]DW� KtYiVW

NH]GHPpQ\H]� D�PRELO� IHOp�� DNNRU� FVDN� D� 3$�EDQ� OHY � Ei]LViOORPiVRNQDN� N�OGL� HO� D]

DGRWW� WHOHIRQW� NHUHV � �SDJLQJ�� �]HQHWHW�� (]]HO� D� KiOy]DW� W|EEL� UpV]H� PHJNtPpOKHW � D

IHOHVOHJHV� �]HQHWWRYiEEtWiVWyO�� +D� D� NHUHVHWW� WHOHIRQ� YHWWH� D]� �]HQHWHW�� DNNRU� HJ\

KHO\]HWMHO] � �]HQHWWHO� WXGDWMD� D� KiOy]DWWDO�� KRJ\�PHO\LN� Ei]LViOORPiVQiO� WDOiOKDWy�� ËJ\

PiU�IHOpS�OKHW�D�NDSFVRODW�

+RJ\DQ� G|QWV�N� HO� D�PRELO� WHUPLQiOXQNUyO�� KRJ\� DNWtY� YDJ\� LQDNWtY� iOODSRWEDQ

YDQ"�$�*60�PHJROGiVW�,3�HVHWpEHQ�QHP�OHKHW�PyGRVtWiV�QpON�O�DONDOPD]QL��XJ\DQLV�D

*60� YRQDONDSFVROW�� D]� ,3� SHGLJ� FVRPDJNDSFVROW�� 9RQDONDSFVROW� HVHWEHQ� SRQWRVDQ

WXGMXN��KRJ\�PLNRU� DNWtY� D�NpV]�OpN�� pV� tJ\� WXGMXN�� KRJ\�PLNRU� NHOO� iOODQGy� MHOOHJJHO

WiMpNR]WDWQL�D�KiOR]DWRW�D�NpV]�OpN�PR]JiViUyO��&VRPDJNDSFVROW�HVHWEHQ�PiV�D�KHO\]HW�

,WW�QHP�OHKHW�pOHV�KDWiUW�K~]QL�DNWtY�pV�LQDNWtY�iOODSRW�N|]|WW��$]�,3�FVRPDJRN�XJ\DQLV

QHP� IRO\DPDWRVDQ� pUNH]QHN�� KDQHP� V]�QHWHNNHO�� pV� QHP� WXGMXN� PHJKDWiUR]QL�� KRJ\

PHNNRUD� V]�QHW� MHOHQWL� D� NRPPXQLNiFLy� EHIHMH] GpVpW� pV�PHNNRUD� WHNLQWKHW � SXV]WiQ

NpW� FVRPDJ� N|]|WWL� WHUPpV]HWHV� V]�QHWQHN�� $� NpUGpV� WHKiW� D]�� KRJ\� PLNRU� MHOHQWVH� D

KiOy]DWQDN�D�NpV]�OpN�D�Ei]LViOORPiV��� LOOHWYH�PLNRU� FVDN� D�3$�YiOWiVW��)HOPHU�O� D]� D

NpUGpV� LV�� KRJ\�KiQ\�Ei]LViOORPiV� WDUWR]]RQ�HJ\�3$�ED�� pV�KRJ\�PLO\HQ� OHJ\HQ� D�3$

DODNMD�

(]HNNHO�D�SUREOpPiNNDO�V]iPRV��D]�LURGDORPEDQ�IHOOHOKHW �FLNN�IRJODONR]RWW�PiU�

$� Ei]LViOORPiVRN� 3$�NUD� YDOy� IHORV]WiVD� HJ\� 13�QHKp]� JUiI� IHORV]WiVRV� SUREOpPiUD

YH]HWKHW � YLVV]D� >�@�� ËJ\� YDOyV� KHO\]HWEHQ�� VRN� Ei]LViOORPiV� HVHWpQ� KHXULV]WLNXV

PyGV]HUHNHW�NHOO�DONDOPD]QL��DPLN�QHP�EL]WRV��KRJ\�RSWLPiOLV�3$�IHORV]WiVW�DGQDN��$]

LV� IHOPHU�OKHW�� KRJ\� QH� PLQGHQ� 3$�ED� EHOpSYH� �3$� YiOWiVQiO�� N�OGM|Q� D� PRELO

KHO\YiOWR]WDWiVL� �]HQHWHW� >�@�� (J\� DODFVRQ\� KtYiVLQWHQ]LWiV~�� ULWNiQ� ODNRWW� WHU�OHWHQ�

PDJDV� IULVVtWpVL� N|OWVpJHN� HVHWpQ� D� KHO\]HWIULVVtWpV� KDQ\DJROiViYDO� DODFVRQ\DEE
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|VV]N|OWVpJHW�NDSKDWXQN��0LQGHQNpSSHQ�HO Q\|V��KD�D�3$�PHJYiODV]WiViQiO�ILJ\HOHPEH

YHVV]�N� D� IHOKDV]QiOyN� OHKHWVpJHV� PR]JiVLUiQ\DLW� �SO�� XWFD� PHQWpQ�� pV� D]� iOWDOXN

JHQHUiOW�IRUJDORP�MHOOHP] LW�>�@��$]]DO�D�SUREOpPiYDO�LV�IRJODONR]QL�NHOO��KRJ\�PL�YDQ�

KD� D� IHOKDV]QiOy� D� SDJLQJ� IRO\DPDW� DODWW� YiOW� Ei]LViOORPiVW� >��@�� +D� PLQGHQ

IHOKDV]QiOyQDN�N�O|Q�3$�W�KDWiUR]QiQN�PHJ��V]HPpO\UH�V]DERWW�3$���DPHO\QHN�PpUHWH

D]�LG YHO�HJ\�WW�Q|YHNV]LN��D]�WRYiEE�FV|NNHQWKHWL�D�PRELOLWiVVDO�MiUy�N|OWVpJHW�>�����@�

)RQWRV�D]�LV��KRJ\�PHQQ\L�LG �DODWW�WXGMD�D�KiOy]DW�PHJWDOiOQL�D�PRELO�WHUPLQiOW�>��@�

&HOOiV� ,3� KiOy]DWRNEDQ� D� *60� UHQGV]HUHNNHO� HOOHQWpWEHQ� QHP� FVDN� D

NRPPXQLNiFLy� NH]GHPpQ\H]pVHNRU� OHKHW� V]�NVpJ� SDJLQJ�UH�� KDQHP� D� NRPPXQLNiFLy

N|]EHQ� LV�� $]� ,3� FVRPDJNDSFVROW�� tJ\� NpW� HJ\PiV� XWiQ� N|YHWNH] � FVRPDJ� N|]|WW

HONpS]HOKHW �RO\DQ�KRVV]~� V]�QHW�� DPHO\�DODWW� D�PRELO� WHUPLQiO� LQDNWtYYi�YiOLN��KRORWW

U|YLG�LG Q�EHO�O�WRYiEEL�FVRPDJRN�pUNH]pVH�OHQQH�YiUKDWy��(QQHN�HONHU�OpVH�pUGHNpEHQ

H]W� D]� LQDNWtYYi� YiOiVW� pUGHPHV� NpVOHOWHWQL�� (]� D]RQEDQ� ~MDEE� PRELOLWiVVDO� MiUy

N|OWVpJHNHW�HUHGPpQ\H]�

,JD]iQ� My� pV� Np]]HOIRJKDWy� HUHGPpQ\HNHW� FVDN� D]� HJ\HV� PHJROGiVRN� IL]LNDL

UHDOL]iFLyMiQDN�HOHP]pVHNRU�NDSKDWXQN��GH�D�V]LPXOiFLyV�HUHGPpQ\HN�XWDW�PXWDWKDWQDN�

KRJ\� PHUUH� NHUHVV�N� D]� RSWLPXPRW�� pV� KRJ\� PLO\HQ� UHDOL]iFLyYDO� SUyEiONR]]XQN

HO V]|U�

����$�GROJR]DW�IHOpStWpVH

$� N|YHWNH] � ����� IHMH]HWEHQ� U|YLG� iWWHNLQWpVW� DGXQN� DUUyO�� KRJ\� HJ\� ORNiOLV

PRELOLWiVW� EL]WRVtWy� KiOy]DWEDQ� PLW� WHNLQW�QN� PRELOLWiVL� N|OWVpJQHN�� ,VPHUWHW�QN� HJ\

DGDWPRGHOOW�� DPLW� D� NpV EELHNEHQ� PLQG� D]� DQDOLWLNXV�� PLQG� D� V]LPXOiFLyV

N|OWVpJHOHP]pVQpO� IHOKDV]QiOWXQN�� (]XWiQ� UpV]OHWHVHQ� LVPHUWHWM�N�� KRJ\� PHO\

HVHPpQ\HN�� pV� KRJ\DQ� RNR]QDN� PRELOLWiVL� N|OWVpJHW�� ,VPHUWHWM�N� D]� DQDOLWLNXV

N|OWVpJHOHP]pVKH]�KDV]QiOW�NpSOHWHW��UiPXWDWXQN��KRJ\�D]�HJ\HV�N|OWVpJNRPSRQHQVHN�D

N|OWVpJI�JJYpQ\�PHO\� UpV]HLQHN� IHOHOQHN�PHJ��+RJ\�PLQGH]�V]HPOpOHWHVHEE� OHJ\HQ��D

SDUDPpWHU|VV]HI�JJpVHN�HJ\�UpV]pW�HJ\�HJ\V]HU �SpOGiQ�NHUHV]W�O�LOOXV]WUiOMXN�

$� ��� IHMH]HWEHQ� D� N|OWVpJHOHP]pVKH]� KDV]QiOW� V]LPXOiFLyV� SURJUDP� OpQ\HJL

IHOpStWpVpW� LVPHUWHWM�N�� $� YDOyViJRV� KiOy]DWL� HOHPHNQHN� V]LPXOiWRUEHOL� REMHNWXPRNDW

IHOHOWHW�QN�PHJ��pV�U|YLGHQ�EHPXWDWMXN�H]HQ�REMHNWXPRN�P N|GpVpW��(]XWiQ�LVPHUWHWM�N

D]�REMHNWXPRN�D]RQ�HOUHQGH]pVpW��DPHOO\HO�D�V]LPXOiFLyW�YpJH]W�N�
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$� ��� IHMH]HWEHQ� PHJYL]VJiOMXN� D]RNQDN� D� SDUDPpWHUHNQHN� D� PRELOLWiVL

N|OWVpJUH� J\DNRUROW� KDWiVDLW�� DPHO\HN� pUWpNpW� D� KiOy]DW� WHUYH]pVHNRU� D� WHUYH]

EHIRO\iVROQL�WXG��0HJYL]VJiOMXN��KRJ\�KiQ\�Ei]LViOORPiVW�pUGHPHV�HJ\�SDJLQJ�DUHD�ED

VRUROQL�� pV� PLO\HQ� DODN]DWEDQ� pUGHPHV� H]HNHW� FVRSRUWRVtWDQL�� (]XWiQ� PHJYL]VJiOMXN�

KRJ\� D� IRUJDOPL� PRGHOO�QN� V]HULQW� D� NRPPXQLNiFLyED� EHpNHO G|WW� V]�QHWHN� iOWDO

RNR]RWW�N|OWVpJQ|YHNHGpV�PLO\HQ�KDWiVVDO�YDQ�D�PRELOLWiVL� N|OWVpJUH�� ,VPHUWHW�QN� HJ\

DOJRULWPXVW��DPHO\�VHJtWVpJpYHO�H]�D�N|OWVpJ�FV|NNHQWKHW �
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���.|OWVpJNRPSRQHQVHN

-HOHQW VHQ�EHIRO\iVROMD� D� UHQGV]HU�KDWpNRQ\ViJiW�D]��KRJ\�D]�DGDWIRUJDORPWyO

PHQWHV� LG V]DNRNEDQ� PLNRU� WDUWMXN� DNWtY� iOODSRWEDQ� D� PRELO� WHUPLQiOW� �PRELOH� KRVW�

0+���pV�PLNRU�KDJ\MXN�LQDNWtYYi�YiOQL��$KKR]��KRJ\�HQQHN�KDWiVDLW�UpV]OHWHVHEEHQ�PHJ

WXGMXN� YL]VJiOQL�� VRUUD� NHOO� YHQQL� D]RQ� ±� HJ\� NRPPXQLNiFLy� VRUiQ� OH]DMOy� ±

HVHPpQ\HNHW��DPHO\HN�N|OWVpJHW�MHOHQWHQHN�D�UHQGV]HU�V]iPiUD�

$� PRELOLWiVL� N|OWVpJ� HJ\� RO\DQ� HOYRQW�� V]iUPD]WDWRWW� PHQQ\LVpJ�� DPHO\HW� D

PRELO� NRPPXQLNiFLy� OHKHW VpJpQHN� IHQQWDUWiViUD� IRUGtWRWW� LG �� YLOODPRV� HQHUJLD� pV

ViYV]pOHVVpJ�DODSMiQ�GHILQLiOXQN��$]�tJ\�PHJKDWiUR]RWW�N|OWVpJ�HJ\�RO\DQ�YLV]RQ\V]iP�

DPL� DONDOPDV� OHV]� DUUD�� KRJ\� N�O|QE|] � V]HPSRQWRN� ILJ\HOHPEHYpWHOpYHO� WXGMXQN

|VV]HKDVRQOtWDQL� PiV�PiV� SDUDPpWHUEHiOOtWiVRNDW�� LOOHWYH� PHJ� WXGMXN� NHUHVQL� H]HN

RSWLPiOLV�pUWpNHLW�

����)RUJDOPL�PRGHOO

0LHO WW� UiWpUQpQN� DUUD�� KRJ\� PLO\HQ� HVHPpQ\HN� VRUiQ� NHOHWNH]KHW� PRELOLWiVL

N|OWVpJ�� YL]VJiOMXN� PHJ�� KRJ\� PLO\HQ� WtSXV~� pV� PLO\HQ� HORV]OiV~� DGDWIRO\DPUD

V]iPtWKDWXQN��0LQW� LVPHUHWHV��D]�DGDWRN� ,3�DODS~�NRPPXQLNiFLy� HVHWpQ�FVRPDJRNEDQ

WRYiEEtWyGQDN��(QQHN�KDWiViUD�D�IRUJDORP�QHP�HJ\HQOHWHV��KDQHP�³FVRPyVRGRWW´�OHV]�

YDJ\LV� DGDW�O|NHWHN� pV� V]�QHWHN� YiOWRJDWMiN� HJ\PiVW�� +RJ\� D� YL]VJiODWDLQNDW

PHJN|QQ\tWV�N� pV� IRUJDORP�PRGHOO�QNHW� V]HPOpOHWHVHEEp� WHJ\�N�� QpKiQ\

IHOWpWHOH]pVVHO�pO�QN�D�FVRPDJRN�pUNH]pVpQHN�HORV]OiViYDO�NDSFVRODWEDQ�

�� ÈOWDOiEDQ� D]� ,3� FVRPDJRN� QHP�PDJiQ\RVDQ� pUNH]QHN�� KDQHP� U|YLG� LG Q

EHO�O� W|EE� FVRPDJ� pUNH]pVH� YiUKDWy�� �*RQGROMXQN� DUUD�� KD� HJ\� ILOH�W

KiOy]DWRQ�NHUHV]W�O�W|OW�QN�OH��DQQDN�D�WDUWDOPD�VRNV]RU�QHP�IpU�HO�HJ\HWOHQ

,3�FVRPDJEDQ���9DJ\LV�D�FVRPDJRN�FVRSRUWRVDQ�pUNH]QHN�

�� (J\� LO\HQ� FVRPDJ�FVRSRUWEDQ� NpW� V]RPV]pGRV� FVRPDJ� N|]W� HOWHOW� LG

YL]VJiODWXQN�V]HPSRQWMiEyO�HOKDQ\DJROKDWyDQ�U|YLG�

�� $�FVRPDJ�FVRSRUW�YpJpQHN�pV�D�N|YHWNH] �FVRSRUW�HOHMpQHN�pUNH]pVH�N|]W

HOWHOW�LG �SiU�PiVRGSHUFW O�SiU�SHUFLJ�WHUMHGKHW���(]]HO�D�V]�QHWWHO�SUyEiOMXN

ILJ\HOHPEH� YHQQL� D]W� D]� LG W�� DPtJ� D� IHOKDV]QiOy� NLYiODV]WMD�� KRJ\� PHO\

LQIRUPiFLyUD�NtYiQFVL��YDJ\LV�PLW�DNDU�OHW|OWHQL��
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�� $]� LG � MHOHQW V� UpV]pEHQ� VHPPLO\HQ� DGDWIRUJDORP� QLQFV�� (NNRU

J\DNRUODWLODJ�D�0+�RW�QHP�KDV]QiOMiN�

(]HNUH�D�IHOWpWHOH]pVHNUH�DODSR]YD�iOOtWRWWXN�IHO�D]�DGDWPRGHOO�QNHW��DPLW�PLQG

D]�DQDOLWLNXV��PLQG�D�V]LPXOiFLyV�HOHP]pVKH]�KDV]QiOWXQN������iEUD��

����iEUD��$GDWPRGHOO�IHOpStWpVH

$� PRGHOOEHQ� IHORV]WRWWXN� D]� LG W� NRPPXQLNiFLyV� pV� NRPPXQNLNiFLyPHQWHV

LG V]DNRNUD�� $� NRPPXQLNiFLyV� LG V]DN� KRVV]iW� HJ\� 7G� YDOyV]tQ VpJL� YiOWR]yYDO

tUKDWMXN� OH�� $� NRPPXQLNiFLyV� LG V]DNRW� WRYiEEL� NpW� LG V]DNUD� RV]WRWWXN� IHO�� $]

HJ\LNEHQ�D�FVRPDJ�FVRSRUWRN�N�OGpVH�±� IRJDGiVD� IRO\LN�� D�PiVLN�D� FVRPDJ�FVRSRUWRN

N|]W� HOWHOW� V]�QHWQHN� IHOHO� PHJ�� $� FVRPDJ�FVRSRUWRN� KRVV]iW� HJ\� 7W�� D� N|]W�N� OpY

V]�QHW� KRVV]iW� 7S� YDOyV]tQ VpJL� YiOWR]yYDO� MHOOHPH]KHWM�N�� 7D�YDO� MHO|OM�N� D]W� D

PD[LPiOLV�LG W��DPHGGLJ�D�0+�DNWtY�iOODSRWEDQ�PDUDG�D]�XWROVy�FVRPDJ�FVRSRUW�XWROVy

FVRPDJMD�XWiQ��(]�D�YiOWR]y�D� W|EELYHO� HOOHQWpWEHQ�QHP�YDOyV]tQ VpJL� YiOWR]y�� KDQHP

HJ\� HO UH� EHiOOtWKDWy� NRQVWDQV� pUWpN�� pV� QHP� D� IRUJDORP� MHOOHP] MH�� KDQHP� HJ\

IHOKDV]QiOyWyO�I�JJHWOHQ�KiOy]DWL�SDUDPpWHU�

����.|OWVpJHW�RNR]y�HVHPpQ\HN

9HJ\�N� VRUUD�� KRJ\� PLO\HQ� ±� D� PRELO� DGDWNRPPXQLNiFLy� VRUiQ� OH]DMOy� ±

HVHPpQ\HN�RNR]KDWQDN�D�UHQGV]HUQHN�PRELOLWiVL�N|OWVpJHW�

.RPPXQLNiFLy��7G 1LQFV�NRPPXQLNiFLy

&VRPDJ�FVRSRURN

7W

.RPPXQLNiFLyED
EHpNHO G|WW�V]�QHWHN

7S

6]�QHWEHOL
PD[LPiOLV�DNWtY�LG

7D
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��� (J\� LQDNWtY� iOODSRW~� 0+� LG QNpQW� KHO\]HWIULVVtW � �]HQHWHNHW� N�OG� D

KiOy]DWQDN�� 0LQW� D]W� D]� HO ] � IHMH]HWEHQ� LVPHUWHWW�N�� LQDNWtY� iOODSRWEDQ

QLQFV�V]�NVpJ�D�SRQWRV�Q\RPRQN|YHWpVUH��W|EEQ\LUH�HOpJ�D]W�WXGQL��KRJ\�D

0+� PHO\� Ei]LViOORPiVRN� N|UpEHQ� WDOiOKDWy� PHJ�� 0LYHO� D� KiOy]DW

PHJOHKHW VHQ� NLWHUMHGW� LV� OHKHW�� QHP� FpOUDYH]HW �� KD� V]�NVpJ� HVHWpQ� D]

|VV]HV� Ei]LViOORPiVQiO� NHUHVQL� NHOOHQH� D� 0+�RW�� (QQHN� HONHU�OpVH

pUGHNpEHQ� EL]RQ\RV� LG N|]|QNpQW� YDJ\� HVHPpQ\HNNRU� D� 0+� IULVVtW

LQIRUPiFLyW� �ORFDWLRQ� XSGDWH�� N�OG� D� KiOy]DWQDN� DUUyO�� KRJ\� PHO\LN

Ei]LViOORPiV�N|U]HWpEHQ� WDUWy]NRGLN��$]�iOWDOXQN�YL]VJiOW�KiOy]DWEDQ�H]�D

IULVVtWpV� D�*60� UHQGV]HU� DQDOyJLiMiUD� W|UWpQLN�� YDJ\LV� D� Ei]LViOORPiVRNDW

SDJLQJ� DUHD�NED� FVRSRUWRVtWMXN�� pV� D]� LQDNWtY�0+� FVDN� H]HQ� SDJLQJ� DUHD�

YiOWiVRNDW� MHO]L� D� KiOy]DW� IHOp�� $]� LO\HQ� �]HQHWHN� N�OGpVH� PRELOLWiVL

N|OWVpJJHO�MiU���(J\�LO\HQ��]HQHW�N|OWVpJpW�MHO|OM�N�D�WRYiEELDNEDQ�&P�PHO�

��� $]�LV�N|OWVpJHW�MHOHQW�D�UHQGV]HUQHN��KD�HJ\�PiVLN�iOORPiV�NRPPXQLNiFLyW

NH]GHPpQ\H]�HJ\�LQDNWtY�0+�WDO��0LQW�D]W�D]�HO ] �SRQWEDQ�LV�LVPHUWHWW�N�

D]� LQDNWtY� 0+� PR]JiViW� QHP� N|YHWM�N� SRQWRVDQ� Q\RPRQ�� WHKiW

NRPPXQLNiFLy� HO WW� D� KiOy]DWQDN� D]� LQDNWtY� 0+�RW� PHJ� NHOO� NHUHVQLH

�SDJLQJ��� H]� V]LQWpQ� PRELOLWiVL� N|OWVpJHW� HUHGPpQ\H]�� $]� HJ\

Ei]LViOORPiVUD� YRQDWNR]WDWRWW� NHUHVpVE O� HUHG � PRELOLWiVL� N|OWVpJHW� D

WRYiEELDNEDQ�&S�YHO�IRJMXN�MHO|OQL�

��� +D� HJ\� FVRPDJ�FVRSRUW� IRJDGiVD�� YDJ\� N�OGpVH� EHIHMH] GLN�� D� 0+� HJ\

DGRWW� LGHLJ� �PD[LPiOLVDQ�7D� LGHLJ�� PpJ� DNWtY� PDUDG� DUUD� V]iPtWYD�� KRJ\

U|YLGHVHQ� ~MDEE� FVRPDJ� pUNH]LN�� (NNRU� D� 0+� PR]JiViW� IRO\DPDWRVDQ

Q\RPRQ�N|YHWL�D�KiOy]DW��D�0+�SHGLJ�IRO\DPDWRVDQ�NpV]HQ�iOO�DUUD��KRJ\

FVRPDJRNDW�IRJDGMRQ��LOOHWYH�N�OGM|Q��(]HN�DODSMiQ�HKKH]�D�V]�QHWEHOL�DNWtY

LG K|]� HJ\� ±� D]� LG WDUWDPiYDO� DUiQ\RV� QDJ\ViJ~� ±� PRELOLWiVL� N|OWVpJHW

UHQGHOKHW�QN�� DPL� D� SRQWRV� Q\RPRQN|YHWpVUH� IRUGtWRWW� NRPPXQLNiFLy

N|OWVpJpW�� LOOHWYH�D�FVRPDJ�IRJDGiVUD�YDOy�NpV]HQOpW�N|OWVpJpW� WDUWDOPD]]D�

-HO|OM�N�D�WRYiEELDNEDQ�&D�YDO�H]HQ�N|OWVpJ�HJ\�PiVRGSHUFHV�pUWpNpW�

��� +D� D� FVRPDJ�FVRSRUWRN� N|]W� HOWHOW� LG � KRVV]DEE�� PLQW� D� PD[LPiOLV

V]�QHWEHOL�DNWtY� LG ��7D���DNNRU�D�0+�LQDNWtYYi�YiOLN��$]D]�D�0+�FVDN�D

SDJLQJ� DUHD� YiOWiVRNDW� MHO]L� D� KiOy]DW� IHOp�� +D� H]XWiQ� D� NRPPXQLNiFLy

IRO\WDWyGLN�� D� IRUJDORP� LUiQ\iWyO� I�JJ HQ�D�0+�RW� ~MUD�PHJ�NHOO� NHUHVQL�

+D�D�N|YHWNH] �FVRPDJ�FVRSRUWRW�D�0+�N�OGL��Q\LOYiQYDOyDQ�QLQFV�V]�NVpJ
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NHUHVpVUH�� KLV]HQ� HEEHQ� D]� HVHWEHQ� D�0+� HJ\~WWDO� IULVVtW � LQIRUPiFLyW� LV

N�OG� D� KiOy]DW� IHOp�� +D� D� FVRPDJ�FVRSRUWQDN� D� 0+� D� FtP]HWWMH�� DNNRU

YLV]RQW� NHUHVQL� NHOO� D� 0+�RW� �YDJ\LV� SDJLQJ�UH� YDQ� V]�NVpJ��� XJ\DQLV

DQQDN�KHO\H�LQDNWtY�iOODSRWEDQ�QHP�LVPHUW�D]�DGDWWRYiEEtWiVKR]�V]�NVpJHV

SRQWRVViJJDO�� (]� D� SDJLQJ� V]LQWpQ� PRELOLWiVL� N|OWVpJNpQW� MHOHQLN� PHJ� D

KiOy]DWEDQ��XJ\DQDQQ\LW��DPHQQ\LW�D����SRQWEHOL�SDJLQJ���&S��

����iEUD��.|OWVpJNRPSRQHQVHN�PHJMHOHQpVH�D]�DGDWPRGHOOEHQ

(]HNHW� D�PRELOLWiVL� N|OWVpJHW� RNR]y� HVHPpQ\HNHW� NpW� FVRSRUWUD� OHKHW� RV]WDQL�

$]�HJ\LN�FVRSRUW�WDJMDL�I�JJHWOHQHN�D�FVRPDJ�FVRSRUWRN�N|]WL�V]�QHW��7S��pV�D]�H]HQ�D]

LG V]DNDV]RQ�PHJHQJHGHWW�PD[LPiOLV�DNWtY�LG ��7D��KRVV]iWyO��D�PiVLN�FVRSRUW�WDJMDLQDN

D� IHOOpSpVL� J\DNRULViJD� YDODPLO\HQ� |VV]HI�JJpVEHQ� YDQ� 7S�YHO� pV� 7D�YDO�� $]� HOV

FVRSRUWED� D]� HOV � NpW� N|OWVpJHW� HUHGPpQ\H] � HVHPpQ\W� OHKHW� VRUROQL� �LQDNWtY� iOODSRW~

0+� ORFDWLRQ� XSGDWH� �]HQHWHLE O�� LOOHWYH� D� NRPPXQLNiFLy� NH]GHPpQ\H]pVHNRU� OH]DMOy

SDJLQJ�E O� HUHG � N|OWVpJHN��� (]HN� D� NRPPXQLNiFLy� OHKHW VpJpQHN� IHQQWDUWiViYDO�� pV

DQQDN� NH]GHPpQ\H]pVpYHO� YDQQDN� |VV]HI�JJpVEHQ�� $� NRPPXQLNiFLy� VRUiQ� OH]DMOy

IRUJDORPWyO� I�JJHWOHQHN�� $�PiVLN� FVRSRUW� WDJMDL� D� KDUPDGLN� pV� D� QHJ\HGLN� N|OWVpJHW

RNR]y�HVHPpQ\HN��7S�DODWWL�DNWtY�iOODSRWEyO��LOOHWYH�7D�QiO�KRVV]DEE�LGHLJ�WDUWy�7S�HVHWpQ

D]�~MUD�NHUHVpVE O�DGyGy�N|OWVpJHN���(]HN�V]RURV�|VV]HI�JJpVEHQ�YDQQDN�D]]DO��KRJ\�D

NRPPXQLNiFLy�VRUiQ�D�YLV]RQ\ODJ�IRO\DPDWRV�DGDWIRO\DPRW�EL]WRVtWy�FVRPDJ�FVRSRUWRN

N|]p�PLO\HQ�J\DNUDQ�pNHO GLN�EH�V]�QHW��H]�D�V]�QHW�PLO\HQ�KRVV]~��LOOHWYH�D�QHJ\HGLN

N|OWVpJNRPSRQHQV�HVHWpQ�OpQ\HJHV�D]�LV��KRJ\�7D�YDJ\�7S�D�KRVV]DEE�

$KKR]�� KRJ\� D� PRELOLWiVL� N|OWVpJHW� PLQLPDOL]iOQL� WXGMXN�� H]HQ� NpW� FVRSRUW

HOHPHLW� NHOO� PLQLPDOL]iOQXQN�� 0LQGNpW� FVRSRUW� I�JJ� RO\DQ� SDUDPpWHUHNW O�� DPHO\HN

���.RPSRQHQV�

/RFDWLRQ�XSGDWH

���.RPSRQHQV�

SDJLQJ

���.RPSRQHQV�

V]�QHWEHOL�DONWtY�LG

���.RPSRQHQV�

SDJLQJ
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QDJ\ViJiW� QHP� WXGMXN� EHIRO\iVROQL�� XJ\DQLV� D]RN� REMHNWtYHQ� DGRWWDN� �SO��� HJ\

Ei]LViOORPiV� WHU�OHWpQ� HOW|OW|WW� iWODJRV� LG ��� $]� HOV � FVRSRUW� NRPSRQHQVHLW� FVXSiQ� D

KiOy]DWL� DUFKLWHNW~UD� NLpStWpVpYHO� WXGMXN� PLQLPDOL]iOQL� �RSWLPiOLV� SDJLQJ� DUHD

YiODV]WiV��� PtJ� D� PiVLN� FVRSRUW� NRPSRQHQVHLW� HJ\� MyO� PHJYiODV]WRWW� 7D� pUWpN

VHJtWVpJpYHO� LV� FV|NNHQWKHWM�N�� gVV]HVVpJpEHQ� WHKiW� FVDN� NpW� SDUDPpWHU� iOO� D

UHQGHONH]pV�QNUH�� DPHO\HN� pUWpNHLW� PL� YiODV]WKDWMXN� PHJ�� D� W|EEL� D� IHOKDV]QiOyN

V]RNiVDLWyO� I�JJ� �PLO\HQ� VHEHVVpJJHO� pV� KRJ\� PR]RJQDN�� PLO\HQ� J\DNUDQ� pV� PLO\HQ

KRVV]~�LGHLJ�KDV]QiOMiN�D�0+�RW��PLO\HQ�MHOOHJ �DGDWIRO\DPUD�V]iPtWKDWXQN��

����0RELOLWiVL�N|OWVpJI�JJYpQ\

9HJ\�N�VRUUD�D�PRELOLWiVL�N|OWVpJ�NRPSRQHQVHLW��9L]VJiOMXN�PHJ��KRJ\�PHO\LN

NRPSRQHQVUH�PLO\HQ�SDUDPpWHUHN�MHOOHP] N�

$]�HOV �N|OWVpJNRPSRQHQVW�D]�LQDNWtY�iOODSRWEDQ�D�ORFDWLRQ�XSGDWH��]HQHW�DGMD�

,QDNWtY�iOODSRWEDQ�D�0+�FVDN�DNNRU�MHO]L�D�Ei]LViOORPiV�YiOWiVW��KD�D]�HJ\~WWDO�SDJLQJ

DUHD�YiOWiVW�LV�MHOHQW��-HO|OMH�7�D]W�D]�LG W��DPHQQ\LW�HJ\�0+�HJ\�Ei]LViOORPiV�WHU�OHWpQ

iOWDJRVDQ� HOW|OW�� /HJ\HQ� HJ\�3$�EDQ�P� GE�� Ei]LViOORPiV�� LOOHWYH� MHO|OMH�&P� D� ORFDWLRQ

XSGDWH� �]HQHW� N|OWVpJpW�� $� 0+� iOWDO� D� SDJLQJ� DUHD�EDQ� HOW|OW|WW� iWODJRV� LG � HNNRU

( )7PI ��DKRO� I�HJ\�D�SDJLQJ�DUHD�PpUHWpW O�pV�DODNMiW� ILJ\HOHPEH�YHY �I�JJYpQ\��7G�D

NRPPXQLNiFLyV� LG � KRVV]iW�� 7RII� SHGLJ� D� NRPPXQLNiFLyPHQWHV� LG � KRVV]iW� OHtUy

YDOyV]tQ VpJL� YiOWR]y�� 9H]HVV�N� EH� D� ( ) ( ) G
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g=

+
�

� MHO|OpVW�� (NNRU�
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GG
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$�WRYiEELDNEDQ�D]�DQDOLWLNXV�N|OWVpJEHFVOpVHNKH]�H]W�D�NpSOHWHW�KDV]QiOMXN�

����.|OWVpJNRPSRQHQVHN�SDUDPpWHUI�JJpVH��SpOGD�

0LHO WW� EHOHNH]GHQpQN� D� NRQNUpW� N|OWVpJHOHP]pVEH�� HJ\� YLV]RQ\ODJ� HJ\V]HU

SpOGiQ� NHUHV]W�O� V]HUHWQpQN� LOOXV]WUiOQL� D� NRPSRQHQVHN� SDUDPpWHUI�JJpVHLW�� KRJ\� D

N|OWVpJNRPSRQHQVHLQN�pUWKHW EEHN�pV�iWWHNLQWKHW EEHN�OHJ\HQHN��

3pOGiQNEDQ� D� FHOOiV� ,3� KiOy]DWUD� MHOOHP] � SDUDPpWHUHNHW� HJ\� NLYpWHOOHO

U|J]tWHWW�N��+D� D� U|J]tWHWOHQ� SDUDPpWHU� pUWpNpW� HJ\� UHiOLVQDN� YpOW� LQWHUYDOOXPRQ� EHO�O

YiOWR]WDWMXN�� D� N|OWVpJNRPSRQHQVHN� pUWpNHLQHN� YiOWR]iViW� YL]VJiOYD� PHJILJ\HOKHWM�N�

KRJ\�KRJ\DQ�I�JJHQHN�D�N|OWVpJNRPSRQHQVHN�D]�DGRWW�SDUDPpWHUW O�

$� ���� iEUiQ� D� FHOOiV� ,3� KiOy]DWRNUD� MHOOHP] � SDUDPpWHUHN� pUWpNHLW� ±� 7D

NLYpWHOpYHO�±�U|J]tWHWW�N��gW�WDUWRPiQ\�OiWKDWy��DPHO\�D�N|OWVpJNRPSRQHQVHN�DODNXOiViW

PXWDWMD��$�OHJDOVy��SLURV�� WDUWRPiQ\�D�NRPPXQLNiFLyPHQWHV� LG V]DNEDQ� OpY � ORFDWLRQ

XSGDWH� �]HQHWHNE O� NHOHWNH] � N|OWVpJNRPSRQHQV� pUWpNpQHN� DODNXOiViW� PXWDWMD� ���

N|OWVpJNRPSRQHQV���$� OLOD� WDUWRPiQ\� � NDSFVRODWNH]GHPpQ\H]pVNRU� HO IRUGXOy� SDJLQJ�

E O� HUHG � N|OWVpJQHN� IHOHO�PHJ� ���� N|OWVpJNRPSRQHQV��� $PLQW� D]W� OiWKDWMXN�� H]� D� NpW

NRPSRQHQV�I�JJHWOHQ�7D�WyO��pUWpN�N�YpJLJ�NRQVWDQV�
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����iEUD��.|OWVpJNRPSRQHQVHN�7D�I�JJYpQ\pEHQ
P ���7 �����I�[��P ��
7 �����tG ������gG ���������tS ���gG �����&S ���&P ���&D �����bV bG ���

)XWy�SDUDPpWHU��7D

(J\�0+�UD�YRQDWNR]WDWRWW�N|OWVpJJ|UEH
6]iPtWRWW�pUWpNHN

$�7D�EyO�HUHG �N|OWVpJNRPSRQHQVW� ����NRPSRQHQV��D� V]HPOpOHWHVVpJ�NHGYppUW

NpW�UpV]UH�RV]WRWWXN��$�ViUJD�WDUWRPiQ\�MHO|OL�D]RQ�N|OWVpJUpV]W��PHO\�D�NRPPXQLNiFLyV

LG ��7G��XWROVy�FVRPDJ�FVRSRUW�pUNH]pVH�XWiQL�DNWtY�LG V]DNDV]EyO�HUHG��D�NpN�WDUWRPiQ\

D� NRPPXQLNiFLy� N|]EHQ� HO IRUGXOy� V]�QHWHNEHQ� OpY � DNWtY� LG V]DNRNEyO� HUHG

N|OWVpJHW� MHO|OLN�� (]HQ� D� NpW� WDUWRPiQ\RQ� MyO� OiWKDWy� D� 7D�WyO� YDOy� I�JJpV�� $PtJ� 7D

NLVHEE�� PLQW� D� FVRPDJ�FVRSRUWRN� N|]WL� V]�QHW� YiUKDWy� pUWpNH�� DGGtJ� H]HQ

N|OWVpJNRPSRQHQV�PLQGNpW�WDUWRPiQ\iQDN�pUWpNH�DODFVRQ\��$KRJ\�7D�KRVV]iW�Q|YHOM�N�

H]� D� NRPSRQHQV� LV� HONH]G� Q|YHNHGQL�� $� NpN� WDUWRPiQ\� Q|YHNHGpVH� NRUOiWRV�� KLV]� D

N|OWVpJHW�D�V]�QHW�KRVV]iQDN�pV�7D�pUWpNpQHN�D�PLQLPXPiEyO�V]iUPD]WDWMXN��D�V]�QHWHN

KRVV]iQDN�D�YiUKDWy�pUWpNH�SHGLJ�D]�iEUi]ROW�HVHWEHQ�U|J]tWHWW�pUWpN��$�ViUJD�WDUWRPiQ\

Q|YHNHGpVH�YLV]RQW�HJ\HQHVHQ�DUiQ\RV�7D�YDO��KLV]�DQQDN�FVDN�D�NRPPXQLNiFLyPHQWHV

LG V]DN�KRVV]D�V]DEQD�KDWiUW��DPL�QDJ\ViJUHQGGHO�QDJ\REE�7D�pUWpNpQpO��+D�7D�pUWpNpW

RO\DQ� QDJ\UD� YiODV]WMXN�� KRJ\� D]� D� FVRPDJ�FVRSRUWRN� N|]WL� V]�QHWHW� V]LQWH� EL]WRVDQ

NLW|OWL�� FVXSiQ� D� ViUJD� WDUWRPiQQ\DO� MHO|OW� NRPSRQHQV�UpV]� IRJ� Q|YHNHGQL�� D� NpNNHO
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UDM]ROW� WDUWRPiQ\UpV]� V]pOHVVpJH� N|]HOtW OHJ� NRQVWDQV� PDUDG�� gVV]HVVpJpEHQ

PHJiOODStWKDWMXN��H]HQ�NRPSRQHQV�pUWpNH�DQQiO�NLVHEE��PLQQpO�NLVHEE�D�7D�pUWpN�

$� OHJXWROVy� NRPSRQHQVE O� HUHG � PRELOLWiVL� N|OWVpJHW� ]|OGGHO� MHO|OW�N�� +D� D

FVRPDJ�FVRSRUWRN� N|]WL� V]�QHW� KRVV]DEE�� PLQW� D� PHJYiODV]WRWW� 7D�� DNNRU� D� 0+

LQDNWtYYi� YiOLN�� DPL� D� N|YHWNH] � FVRPDJ�FVRSRUW� pUNH]pVpQpO� ~MDEE� SDJLQJ�HW

HUHGPpQ\H]�� (]pUW� PLQpO� QDJ\REE� DQQDN� D]� HVpO\H�� KRJ\� NpW� V]RPV]pGRV� FVRPDJ�

FVRSRUW�N|]WL�V]�QHW�KRVV]DEE��PLQW�7D��DQQiO�MHOHQW VHEE�H]�D�NRPSRQHQV�

$PLQW� D]W� OiWKDWWXN�� D� PiVRGLN� FVRSRUWRQ� EHO�OL� N|OWVpJNRPSRQHQVHN

HJ\PiVQDN�HOOHQWPRQGy�LJpQ\HNHW�WiPDV]WDQDN�7D�YDO�V]HPEHQ��YDJ\LV�D����NRPSRQHQV

pUWpNH�NLV�7D�HVHWpQ�OHV]�DODFVRQ\��PtJ�D�QHJ\HGLN�NRPSRQHQV�pUWpNH�QDJ\�7D�HVHWpQ�OHV]

RSWLPiOLV��+RJ\�H]HQ�pUWpN�EHiOOtWiViUyO� W|EEHW� WXGMXQN�HOPRQGDQL�� WRYiEEL�YL]VJiODWUD

YDQ�V]�NVpJ�
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���$]�YL]VJiODWRNKR]�KDV]QiOW�V]LPXOiFLyV�SURJUDP

0XQNiQN�VRUiQ�HJ\�HVHPpQ\YH]pUHOW�KiOy]DWL�V]LPXOiFLyV�SURJUDPRW��D�3ODVPi�

W� >�����@� � KDV]QiOWXN�� $� 3ODVPD� HJ\� REMHNWXP� RULHQWiOW� V]LPXOiWRU�� DKRO� D� V]LPXOiOW

HV]N|]|NHW� RO\DQ� REMHNWXPRNNDO� PRGHOOH]]�N�� PHO\HN� D� YDOyV� KiOy]DWL� HOHPHN

V]iPXQNUD�OpQ\HJHV�YLVHONHGpVpW�V]LPXOiOMiN��$]�REMHNWXPRN�HVHPpQ\HNHW�LG ]tWKHWQHN

HJ\� �WHPH] EH�� PHO\� JRQGRVNRGLN� DUUyO�� KRJ\� H]HQ� HVHPpQ\HN� D]� LG ]tWpV�NQHN

PHJIHOHO �LG VRUUHQGEHQ�N|YHWNH]]HQHN�EH�

����$]�iOWDOXQN�tUW�V]LPXOiWRU�EHPXWDWiVD

$]� iOWDOXQN� HONpS]HOW� KiOy]DW� IHOpStWpVpW� D]� ���� iEUiQ� OiWKDWMXN�� $� 0+�RN� D

Ei]LViOORPiVRNNDO� UiGLyV� LQWHUIpV]HQ� NRPPXQLNiOQDN�� $� Ei]LViOORPiVRN

FVRPySRQWRNRQ�NHUHV]W�O�NDSFVROyGQDN�D�)$�KH]�

(]W�D]�HONpS]HOW�FHOOiV�,3�KiOy]DWRW�D]�DOiEEL�REMHNWXPVWUXNW~UiYDO�PRGHOOH]W�N

����� iEUD��� $]� iEUiQ� D� W|P|U� IHM � Q\LODN� D]� �]HQHWHN� iUDPOiViW�� D� VLPD� Q\LODN� D

V]LPXOiFLy�YH]pUOpVW�pV�D]�HUHGPpQ\HN�WRYiEEtWiViW��D�V]DJJDWRWW�Q\LODN�SHGLJ�D�ORJLNDL

NDSFVROyGiVRNDW�MHO]LN�

����iEUD��$]�REMHNWXPRN�NDSFVROyGiVD

0LYHO� D� V]LPXOiFLy� VRUiQ� HJ\HV� SDUDPpWHUHN� pUWpNpW� VRNV]RU� pV� VRN� KHO\HQ

NHOOHWW� YiOWR]WDWQXQN�� H]pUW� V]�NVpJ�QN� YROW� HJ\� RO\DQ� REMHNWXPUD�� DPL� D� V]LPXOiFLyW

1HWZRUN

%DVH6WDWLRQ
��%6���

%DVH6WDWLRQ
��%6���

%DVH6WDWLRQ
��%6���

�����

0RELOH+RVW0DQDJHU

0+��� 0+���� 0+����������

7*���� 7*�����7*����

7UDII*HQ

�����

0DQDJHU

FVDN�DNNRU��KD�D

1HWZRUN�D�IRUUiV



�������

YH]pUOL�� D� YiOWR]WDWQL� NtYiQW� SDUDPpWHUHNHW� iWiOOtWMD�� (UUH� D� IHODGDWUD� KR]WXN� OpWUH� D

0DQDJHU� REMHNWXPRW��(]� IHOHO� WRYiEEi� D� V]LPXOiFLyV� HUHGPpQ\HN�Q\LOYiQWDUWiVipUW� pV

WiUROiVipUW�LV�

$� 1HWZRUN� REMHNWXPPDO� PRGHOOH]W�N� D� Ei]LViOORPiVRN� I|O|WW� HOKHO\H]NHG

KiOy]DWRW������iEUD���(]�D]�REMHNWXP�IHOHO V�D�PRELO�NpV]�OpNHN�NHUHVpVppUW��SDJLQJ���D

0+�RN� PR]JiViQDN� Q\RPRQN|YHWpVppUW�� D]� 0+�QDN� FtP]HWW� �]HQHWHN� PHJIHOHO

Ei]LViOORPiVKR]�W|UWpQ �N�OGpVppUW��D�KiOy]DW�HJpV]pQHN�V]LPXOiFLyMipUW�

����iEUD��$]�HONpS]HOW�KiOy]DW�V]LPXOiWRUEHOL�PHJYDOyVtWiVD

$�%DVH6WDWLRQ�REMHNWXP�PRGHOOH]L�D�Ei]LViOORPiVRN�YLVHONHGpVpW��*\DNRUODWLODJ

QHP� WHV]QHN� PiVW�� PLQW� D� KiOy]DW� NpVOHOWHWpVpW� V]LPXOiOYD� WRYiEEtWMiN� D� NDSRWW

�]HQHWHNHW�

$� 0RELOH+RVW0DQDJHU� REMHNWXP� NH]HOL� D� PRELO� WHUPLQiORNDW� �0+�RN��

7HFKQLNDL�RNREyO��D�V]LPXOiFLy�J\RUVtWiVD�pUGHNpEHQ�FVDN�HJ\�YDQ�EHO OH��H]�NH]HOL�D]

|VV]HV�PRELO�DGDWDWL��(]�KR]]D�OpWUH� NHW��YDODPLQW�D�PR]JiVXNpUW�LV�H]�IHOHO�

$� 7UDII*HQ� REMHNWXPEDQ� YDOyVtWRWWXN� PHJ� D� IRUJDORP� JHQHUiOiViW�� (]� D]

REMHNWXP�NH]HOL�D]�HOHPL�IRUJDORPJHQHUiWRURNDW��7*���PHO\HN��]HQHWHNHW�JHQHUiOQDN�D

0RELOH+RVW0DQDJHU�0+�MDLQDN��(EE O�LV�FVDN�HJ\HW�KDV]QiOWXQN��PHO\�NpSHV�D]�|VV]HV

0+�IRUJDOPiW�JHQHUiOQL�

����$�V]LPXOiFLy�PHQHWH

$�V]LPXOiFLy�VRUiQ�D]W�YL]VJiOMXN��KRJ\�HJ\�DGRWW�SDUDPpWHU�N�O|QE|] �pUWpNHL

HVHWpQ� KRJ\DQ� YiOWR]QDN� D� N|OWVpJHN�� ~J\� KRJ\� N|]EHQ� D� W|EEL� SDUDPpWHU� EHiOOtWiViW

YDOyV�KiOy]DW

1HWZRUN

V]LPXOiWRUEHOL�KiOy]DW

� ���Ei]LViOORPiV

���~WYiODV]Wy

,QWHUQHW

)RUHLJQ�$JHQW

+RPH�$JHQW
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LOOHWYH� D� KiOy]DWL� VWUXNW~UiW� QHP� YiOWR]WDWMXN�� $� V]LPXOiFLy� ~J\� W|UWpQLN�� KRJ\� D

0DQDJHU�DODSiOODSRWED�KR]]D�D�KiOy]DWRW�pV�EHiOOtWMD�D�YiOWR]y�SDUDPpWHU�NH]GHWL�pUWpNpW�

(]W� N|YHW HQ� HOLQGtWMD� D� V]LPXOiFLyW�� $� EHiOOtWRWW� SDUDPpWHUHN� DODSMiQ� NLV]iPRO� HJ\

V]LPXOiFLyV� LG W� �PHDVXULQJ7LPH��� $� V]LPXOiFLyV� LG � OHMiUWiLJ� ILJ\HOL� D� KiOy]DWEDQ

IHOOpS �N|OWVpJHNHW��0DMG�PHJiOOtWMD� D� V]LPXOiFLyW� pV� D� NDSRWW� HUHGPpQ\HNHW� HOWiUROMD�

(]XWiQ� D� KiOy]DWRW� LVPpW� DODSiOODSRWED� KR]]D� pV� EHiOOtWMD� D� YiOWR]y� SDUDPpWHUHNHW� D

VRURQ� N|YHWNH] � pUWpN�NUH�� 9pJ�O� ~MUDLQGtWMD� D� V]LPXOiFLyW�� (]W� D� P YHOHWVRUW� DGGLJ

LVPpWOL�� DPtJ� D� YiOWR]y� SDUDPpWHU� |VV]HV� pUWpNpYHO� PHJ� QHP� YL]VJiOWD� D� KiOy]DW

YLVHONHGpVpW�

6]LPXOiFLyQNEDQ� J\DNRUODWLODJ� FVDN� D� 0RELOH+RVW0DQDJHU� pV� D� 7UDII*HQ

REMHNWXPRNEDQ� YiOWR]WDWMXN� D� SDUDPpWHUHN� EHiOOtWiVDLW�� $� V]LPXOiFLy� PHJILJ\HOpVpW� D

KiOy]DW� NpW� SRQWMiQ� YpJH]]�QN�� D� 0RELOH+RVW0DQDJHU� pV� D� 1HWZRUN� REMHNWXPRNQiO�

(]HN� D]� REMHNWXPRN� D]� HJ\HV� PpUHQG � HVHPpQ\HN� EHN|YHWNH]pVHNRU� D� 0DQDJHU

REMHNWXP�PpU I�JJYpQ\HLW�KtYMiN�PHJ�

����$�V]LPXOiFLyV�|VV]HiOOtWiV

$�V]LPXOiFLyKR]�HJ\��[��HV�Ei]LViOORPiV���FHOOD���VWUXNW~UiW�KR]WXQN�OpWUH�����

iEUD���0LQGHQ�Ei]LViOORPiV���V]RPV]pGGDO�UHQGHONH]HWW�

����iEUD��&HOOiN�pV�V]RPV]pGRVViJL�YLV]RQ\DLN

$� QpJ\]HWHV� VWUXNW~UD� iWHOOHQHV� V]pOHLQ� HOKHO\H]NHG � Ei]LViOORPiVRN� LV

V]RPV]pGDLN�HJ\PiVQDN��ËJ\�HJ\�YpJWHOHQ�VtNRQ�HJ\�YpJWHOHQtWHWW�Ei]LViOORPiVUHQGV]HUW

KR]WXQN� OpWUH�� (EEH� D� UHQGV]HUEH� ���� PRELO� WHUPLQiOW� KHO\H]W�QN�� $]� HOKHO\H]pVL
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DOJRULWPXV� URSSDQW� HJ\V]HU �� $]� HOV � PRELO� D]� HOV �� D� PiVRGLN� D� PiVRGLN

Ei]LViOORPiVKR]�NHU�OW�� pV� tJ\� WRYiEE��+D�PLQG�D����Ei]LViOORPiVQiO�YROW�PiU�PRELO�

DNNRU�D�����PRELOW�D]�HOV ��D�����DW�D�PiVRGLN�VWE��Ei]LViOORPiVKR]�UHQGHOW�N��$�PRELO

WHUPLQiORN�PR]JiViW�%URZQ�PR]JiVVDO�PRGHOOH]W�N��$�PR]JiVL�DOJRULWPXV�D]�DNWXiOLV

Ei]LViOORPiV� V]RPV]pGDL� N|]�O� YiODV]WRWWD� NL� HJ\HQOHWHV� HORV]OiV� DODSMiQ�� KRJ\�PHUUH

PR]RJMRQ�D�WHUPLQiO�
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���.|OWVpJHOHP]pV�DQDOLWLNXV�pV�V]LPXOiFLyV�PyGV]HUUHO

$�ORNiOLV�PRELOLWiVW�WiPRJDWy�KiOy]DWRN�OHtUiViKR]�VRN�SDUDPpWHUW�KDV]QiOWXQN�

(]HN�N|]�O�FVXSiQ�NHWW �RO\DQ�YDQ��PHO\HN�pUWpNpW� D�KiOy]DW�WHUYH]pVNRU�EHIRO\iVROQL

WXGXQN�� 0HJ� WXGMXN� KDWiUR]QL�� KRJ\� D� Ei]LViOORPiVRNDW� KRJ\� FVRSRUWRVtWVXN� SDJLQJ

DUHD�NED�� LOOHWYH�EH� WXGMXN�iOOtWDQL�7D� RSWLPiOLV� pUWpNpW��$� W|EEL�SDUDPpWHU� pUWpNH� QHP

EHIRO\iVROKDWy��V W��J\DNUDQ�PpJ�QHP�LV�LVPHUW��$]�DGRWW� OHKHW VpJHNNHO�pOYH��pV�D]RQ

NRUOiWDLQNDW� LVPHUYH�� KRJ\� EL]RQ\RV� SDUDPpWHUHN� LVPHUHWOHQHN�� D� WRYiEELDNEDQ� D

PRELOLWiVL�N|OWVpJ�FV|NNHQWpVpUH�SUyEiOXQN�~WPXWDWiVW�DGQL�

����3DJLQJ�DUHD�PpUHW�YiODV]WiV

)HOPHU�OKHW� D� NpUGpV�� KRJ\� KD� HJ\� FHOOiV� UHQGV]HUEHQ� ±� D�*60� UHQGV]HUKH]

KDVRQOyDQ� ±� D� Ei]LViOORPiVRNDW� SDJLQJ� DUHD�NED� FVRSRUWRVtWMXN�� pV� V]�NVpJ� HVHWpQ

H]HNHQ�D�WHU�OHWHNHQ�EHO�O�NHUHVV�N�D]�LQDNWtY�0+�RNDW��DNNRU�HJ\�SDJLQJ�DUHD�ED�KiQ\

Ei]LViOORPiV�WDUWR]]RQ��(UUH�D�NpUGpVUH�D�YiODV]�HOV �N|]HOtWpVEHQ�Np]HQIHNY QHN�W QLN�

DQQ\L� Ei]LViOORPiV� WDUWR]]RQ� HJ\� SDJLQJ� DUHD�KR]�� DPHQQ\L� D� *60� UHQGV]HUEHQ� HJ\

ORFDWLRQ� DUHD�KR]�� +D� D� ���� UpV]EHQ� LVPHUWHWHWW� N|OWVpJNRPSRQHQVHNHW� NLVVp

UpV]OHWHVHEEHQ�PHJYL]VJiOMXN��DUUD�D�N|YHWNH]WHWpVUH�MXWKDWXQN��KRJ\�D�NpUGpV�QHP�LO\HQ

HJ\V]HU ��$�FHOOiV� ,3�KiOy]DWQDN�VRN�RO\DQ�±�D�*60�UHQGV]HUW O�HOWpU �±�WXODMGRQViJD

YDQ��DPL�PLDWW�H]]HO�D�NpUGpVVHO�UpV]OHWHVHEEHQ�LV�IRJODONR]QL�NHOO�

$�SDJLQJ�DUHD�PpUHWpW�~J\�NHOO�PHJYiODV]WDQL��KRJ\�D�OHKHW VpJHNKH]�NpSHVW�D

KiOy]DWEDQ�NHOHWNH] �PRELOLWiVL�N|OWVpJ�PLQLPiOLV�OHJ\HQ��+D�HJ\�SDJLQJ�DUHD�ED��NHYpV

Ei]LViOORPiV�WDUWR]LN��DNNRU�SDJLQJ�N|]EHQ�NHYpV�Ei]LViOORPiVQiO�NHOO�NHUHVQL�D�0+�RW�

tJ\� D]� HEE O� HUHG �PRELOLWiVL� N|OWVpJ� NLVHEE� OHV]�� 9DQ� YLV]RQW� HJ\� KiWUiQ\D� LV� D� NLV

PpUHW � SDJLQJ� DUHD�NQDN�� D]� LQDNWtY� iOODSRW~� 0+�QDN� D� PR]JiVD� VRUiQ� QDJ\RQ� VRN

ORFDWLRQ� XSGDWH� �]HQHWHW� NHOO� N�OGHQLH� D� J\DNRUL� SDJLQJ� DUHD� YiOWiV�PLDWW�� 7HNLQWHWWHO

DUUD��KRJ\�D�FHOOiV� ,3�KiOy]DWRNEDQ�D� FHOOiN�PpUHWH�PHJOHKHW VHQ�NLFVL� OHKHW�� WRYiEEi

J\DNRUL� FHOODYiOWiVUD� V]iPtWKDWXQN�� D]� H]HQ� KDWiVEyO� HUHG � N|OWVpJQ|YHNHGpV� QHP

HOKDQ\DJROKDWy��1\LOYiQYDOy�� KRJ\� KD� HJ\� SDJLQJ� DUHD�ED� W~O]RWWDQ� VRN� Ei]LViOORPiVW

FVRSRUWRVtWXQN�� D� PRELOLWiVL� N|OWVpJ� V]LQWpQ� QHP� OHV]� RSWLPiOLV�� (EEHQ� D]� HVHWEHQ

XJ\DQLV�D�ORFDWLRQ�XSGDWH�HNE O�HUHG �PRELOLWiVL�N|OWVpJ�NLFVL�OHV]��GH�D�SDJLQJ�N|OWVpJH

D�Ei]LViOORPiVRN�V]iPiYDO�HJ\HQHV�DUiQ\EDQ�PHJQ ��$�PHJROGiVW� WHKiW�YDODKRO�D�NpW

V]pOV VpJ�N|]|WW�NHOO�NHUHVQ�QN�



�������

$� ORFDWLRQ� XSGDWH� �]HQHWHNE O� HUHG � N|OWVpJ� QHP� FVXSiQ� D� SDJLQJ� DUHD�EDQ

OpY �Ei]LViOORPiVRN�V]iPiQDN�D�I�JJYpQ\H��KDQHP�I�JJ�DWWyO�LV��KRJ\�D�Ei]LViOORPiVRN

PLO\HQ� DODN]DWEDQ� KHO\H]NHGQHN� HO�� LOOHWYH� HJ\� DGRWW� FHOOiEyO� PHO\� PiVLN� FHOOiED� pV

PLO\HQ�YDOyV]LQ VpJJHO� WXG� iWPHQQL� D�0+��$� YDOyViJEDQ� D�0+�RN�PR]JiVD� XJ\DQLV

QHP�tUKDWy� OH�HJ\V]HU �%URZQ�PR]JiVVDO��9DQQDN�LUiQ\RN��DPHO\HN�PHQWpQ�D�0+�RN

QDJ\REE�YDOyV]tQ VpJJHO�KDODGQDN��PiV� LUiQ\RNED�PHJ� V]LQWH� VRKD� VHP�N|]OHNHGQHN�

�3O��� HJ\�KRVV]~�HJ\LUiQ\~�XWFiEDQ�D�0+�RN� MREEiUD� D� IRJDOPL� LUiQ\QDN�PHJIHOHO HQ

KDODGQDN�� D]]DO� V]HPEHQ� NHYHVHEE� 0+� KDODG� �J\DORJRVRN��� ROGDOLUiQ\EDQ� PHJ� PpJ

NLVHEE� D� YDOyV]tQ VpJH�� KRJ\� YDODNL� HOKDJ\Qi� D� FHOOiW��� 0LQGH]HQ� WpQ\H] NHW

ILJ\HOHPEH�YpYH�D�SUREOpPD�PHJOHKHW VHQ�|VV]HWHWWp�YiOLN�

�$�YL]VJiODW�HJ\V]HU VtWpVH� pUGHNpEHQ� WpWHOH]]�N� IHO��KRJ\�D�0+�RN�PR]JiVD

HPOpNH]HWPHQWHV��YDJ\LV�D�PR]JiV�VRUiQ�D]��KRJ\�D�0+�HJ\�DGRWW�FHOOiEyO�PHO\�FHOOiED

PHJ\� WRYiEE�� I�JJHWWOHQ� DWWyO�� KRJ\� HO ] OHJ� KRO� WDUWy]NRGRWW�� (NNRU� D� 0+

FHOODYiOWiVDLW�HJ\�IRO\WRQRV�LGHM �NpW�GLPHQ]LyV�0DUNRY�OiQFFDO�tUKDWMXN�OH�

����iEUD��)RO\WRQRV�LGHM �0DUNRY�OiQFFDO�OHtUW�PR]JiV

$�0DUNRY�OiQFFDO�OHtUW�FHOODYiOWiV�HVHWpQ�PHJKDWiUR]KDWy�D�YiUKDWy�pUWpNH�HJ\

0+� HJ\� DGRWW� SDJLQJ� DUHD�EDQ� HOW|OW|WW� LGHMpQHN�� (]� D� YiUKDWy� pUWpN� ±� D]� DQDOLWLNXV

PyGV]HUQpO� HJ\V]HU EEHQ�±� NtVpUOHWL� ~WRQ� LV�PHJKDWiUR]KDWy� HJ\� HJ\V]HU � V]LPXOiFLy

VHJtWVpJpYHO��PHO\QHN�PHQHWpW�D�)���I�JJHOpNEHQ�LVPHUWHW�QN�

+RJ\� D� N�O|QE|] � DODN~� pV� PpUHW � SDJLQJ� DUHD�NDW� PRELOLWiVL� N|OWVpJ

V]HPSRQWMiEyO� |VV]H� WXGMXN� KDVRQOtWDQL�� PHJ� NHOO� KDWiUR]QXQN� D]� DQDOLWLNXV

N|OWVpJHOHP]pVKH]� KDV]QiOW� NpSOHWEHQ� WDOiOKDWy� SDUDPpWHUHN� pUWpNHLW�� $

N|OWVpJNRPSRQHQVHN� SDUDPpWHUH]pVpQpO� D]� HJ\� Ei]LViOORPiVUD� YRQDWNR]WDWRWW� SDJLQJ

�&S�� pV� D� ORFDWLRQ� XSGDWH� �]HQHW� N�OGpVpE O� �&P�� HUHG � N|OWVpJHN� N|OWVpJSDUDPpWHUHLW

Ei]LViOORPiV

PR]JiVL�LUiQ\RN

SDJLQJ�DUHD�KDWiUDL
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HJ\HQO QHN� YiODV]WRWWXN� � �==
PS

&& �� DUUD� JRQGROYD�� KRJ\� D� UiGLyV� LQWHUIDFH�W

N|]HOtW OHJ� D]RQRV� PyGRQ� YHV]LN� LJpQ\EH�� $� NRPPXQLNiFLyV� LG V]DNED� EHpNHO G|WW

V]�QHWHNEHQ� HJ\� 0+� HJ\� PiVRGSHUFHV� DNWtY� LGHMpQHN� D� N|OWVpJpW� &D ����UH

YiODV]WRWWXN��$� W|EEL� SDUDPpWHUW� NRQVWDQV� pUWpNHNEHQ� U|J]tWHWW�N��$� Ei]LViOORPiVRNDW

QpJ\]HWUiFVRV� DODN]DWEDQ� KHO\H]W�N� HO�� pV� HJ\� Ei]LViOORPiVQDN� Q\ROF� V]RPV]pGRW

IHOWpWHOH]W�QN��$�0+�PR]JiViW�HJ\V]HU �%URZQ�PR]JiVQDN�IHOWpWHOH]W�N�

3$�PpUHW ÈWODJLG .|OWVpJ��[����� 3$�PpUHW ÈWODJLG .|OWVpJ��[�����
�[� ����� �� �[� ����� ��
�[� ����� �� �[� ��� ��
�[� ����� �� �[� ����� ��
�[� ��� �� �[� ����� ��
�[� ����� �� �[� ����� ��
�[� ����� �� �[� ����� ��
�[� ����� �� �[� ����� ��
�[� ����� ��

3DJLQJ�DUHD�PpUHW�WiEOi]DW
7 �����P �����[��DV�SDJLQJ�DUHD��tG ������gG ���������tS���gS �����bV bG �����&P ���&S ���&D ���

$�IHQWL�WiEOi]DWEDQ�D�³3$�PpUHW´�QHY �RV]ORS�PXWDWMD��KRJ\�HJ\�SDJLQJ�DUHD�

ED� KiQ\� Ei]LViOORPiV� WDUWR]LN�� pV� H]HN� PLO\HQ� JHRPHULDL� HOUHQGH]pVEHQ� YDQQDN�� $]

³ÈWODJLG ´�RV]ORSEDQ�WDOiOKDWy�DQQDN�D�YiUKDWy�pUWpNH��KRJ\�HJ\�0+�HJ\�SDJLQJ�DUHD�

EDQ� DGRWW�PRELOLWiVL� SDUDPpWHUHNNHO� iWODJRVDQ�PHQQ\L� LGHLJ� WDUWy]NRGLN��$� ³.|OWVpJ´

RV]ORSEDQ�WDOiOKDWy�D]�HKKH]�UHQGHOKHW �PRELOLWiVL�N|OWVpJ�

$�WiEOi]DW�DGDWDL� MyO�PXWDWMiN��KRJ\�PLQG�D� W~O�QDJ\��PLQG�D� W~O�NLFVL�PpUHW

SDJLQJ� DUHD� PDJDV� N|OWVpJHW� HUHGPpQ\H]�� $]� RSWLPiOLV� PpUHW � SDJLQJ� DUHD�ED� H]HQ

V]iPtWiVRN� V]HULQW� ���� Ei]LViOORPiV� WDUWR]LN�� $KKR]� YLV]RQW�� KRJ\� H]� D� V]iP

WpQ\OHJHVHQ� HJ\� RSWLPXPRW� MHO|OM|Q�� IRQWRV�� KRJ\� D� Ei]LViOORPiVRN� JHRPHWULDL

HOUHQGH]pVH� N|]HOtW OHJ� QpJ\]HWHV� OHJ\HQ�� +D� |VV]HKDVRQOtWMXN� D� �[��HV� pV� D� �[��HV

PpUHW �SDJLQJ�DUHD�NDW��OiWKDWMXN��KRJ\�D��[��HVKH]�WDUWR]y�N|OWVpJ�DODFVRQ\DEE��PLQW�D

�[��HVKH]� WDUWR]y� N|OWVpJ�� KRORWW�PLQGNpW� HVHWEHQ� �� ±� �� Ei]LViOORPiVEyO� iOO� D� SDJLQJ

DUHD�� 5pV]OHWHVHEEHQ� PHJYL]VJiOYD� D� SDJLQJ� DUHD�NDW� OiWKDWMXN�� KRJ\� D]� iWODJRV

WDUWy]NRGiVL� LG � D� �[��HV� HOUHQGH]pVEHQ� QDJ\REE��PLQW� D� �[��HVEHQ�� $� U|YLG� iWODJRV

WDUWy]NRGiVL�LG �J\DNRULEE�ORFDWLRQ�XSGDWH��]HQHWHW�HUHGPpQ\H]��DPL�N|OWVpJQ|YHO ��D

SDJLQJ�EyO� HUHG � N|OWVpJHN� YLV]RQW� FVXSiQ� D� SDJLQJ� DUHD�ED� WDUWR]y� Ei]LViOORPiVRN

V]iPiWyO�I�JJHQHN��D]RN�HOKHO\H]HNHGpVpW O�QHP�
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$� YDOyViJEDQ� HJ\� WHU�OHWHW� QHP� OHKHW� OHIHGQL� LO\HQ� HJ\V]HU � QpJ\]HWUiFVRV

HOKHO\H]NHGpV � Ei]LViOORPiVRNNDO�� KDQHP� VRNNDO� ERQ\ROXOWDEE�� YiOWR]y� PpUHW � pV

DODN]DW~�FHOOiNUD�YDQ�V]�NVpJ��PLQW�DKRJ\�D]W�D�*60�UHQGV]HUHNQpO�LV�WDSDV]WDOKDWWXN�

$�YDOyViJRV�PR]JiVPRGHOO�VHP�LO\HQ�HJ\V]HU ��HJ\HV�LUiQ\RNED�J\DNUDEEDQ�PR]RJQDN

D� 0+�RN�� PtJ� PiV� LUiQ\RNED� V]LQWH� VRKD�� 5iDGiVXO� D� Ei]LViOORPiVRN� V]iPiQDN

Q|YHNHGpVpYHO�D�OHKHWVpJHV�SDJLQJ�DUHD�IHORV]WiVRN�V]iPD�H[SRQHQFLiOLVDQ�Q ��YDJ\LV�D

OHJRSWLPiOLVDEE� IHORV]WiV� PHJKDWiUR]iVD� HJ\� 13�QHKp]� SUREOpPiW� HUHGPpQ\H]� >�@�

0LQGH]HNHW� D� WpQ\H] NHW� ILJ\HOHPEH� YpYH� H]HQ� NpUGpV� UpV]OHWHVHEE� HOHP]pVH�� LOOHWYH

YDODPHO\� YDOyV� WHU�OHW� RSWLPiOLV� OHIHGpVpQHN� SUREOpPiMD� >��@� W~OPXWDW� H]HQ� GROJR]DW

NHUHWHLQ�

5|YLGHQ�|VV]HIRJODOYD� D� IHQWLHNHW�PHJiOODStWKDWMXN�� KRJ\� HJ\�SDJLQJ� DUHD�ED

PHJOHKHW VHQ�NHYpV�V]iP~�Ei]LViOORPiVW�FpOV]HU �VRUROQL��PLYHO�D�*60�UHQGV]HUHNNHO

HOOHQWpWEHQ�D�PRELO�NpV]�OpN�PHJNHUHVpVpUH� LWW� QHP�FVDN� D� NRPPXQLNiFLy� NH]GHWHNRU

OHKHW�V]�NVpJ��KDQHP�D�NRPPXQLNiFLy�N|]EHQ�DNiU�W|EEV]|U�LV�

����6]�QHWEHOL�DNWtY�iOODSRWRN�RSWLPiOLV�KRVV]D

0LQW�D]W�PiU�D]�HO ] �IHMH]HWHNEHQ�LV�UpV]OHWH]W�N��D�NRPPXQLNiFLyED��7G��±�D]

DGDWPRGHOO�QN�V]HULQW�±� LG U O� LG UH�V]�QHWHN��7S��pNHO GQHN�EH��$�NpUGpV� D]��KRJ\�D

EHpNHO G|WW�V]�QHWHNEHQ�PHQQ\L�LGHLJ�pUGHPHV�PpJ�D�0+�RW�DNWtY�iOODSRWEDQ�WDUWDQL��pV

PHQQ\L�LG �P~OYD��7D��pUGHPHV�LQDNtY�iOODSRWED�HQJHGQL�

$KKR]��KRJ\�7D�pUWpNpW�PHJ�WXGMXN�KDWiUR]QL�~J\��KRJ\�D]�RSWLPiOLV�PRELOLWiVL

N|OWVpJHW� HUHGPpQ\H]]HQ��7S� YiUKDWy� KRVV]iW� HO UH� LVPHUQ�QN� NHOOHQH�� 6DMQRV� 7S�QHN

QHP� FVDN� D� YiUKDWy� KRVV]D� LVPHUHWOHQ�� KDQHP� D]� HORV]OiVD� LV�� DPL� QHP� FVDN� 7D

PHJKDWiUR]iViW�� GH� D� N|OWVpJHOHP]pVW� LV� QHKH]tWL��$� NpUGpVUH� WHKiW� ~J\� NHOO� NHUHVQL� D

YiODV]W��KRJ\�7S�UH�D�OHKHW VpJHNKH]�PpUWHQ�PLQLPiOLV�V]iP~�PHJN|WpVW�WHJ\�QN�

(OV � OpSpVEHQ� YL]VJiOMXN� PHJ� DQDOLWLNXV� PyGV]HUUHO�� KRJ\� HJ\� KiOy]DWEDQ

N�O|QE|] �KRVV]~ViJ~�7S�NHW�pV�7D�NDW�IHOWpWHOH]YH�KRJ\DQ�DODNXO�D�PRELOLWiVL�N|OWVpJ�

$�7S�YiUKDWy�pUWpNpW�HJ\�YL]VJiODW�DODWW�~J\�YiOWR]WDWMXN��KRJ\�HJ\�DGRWW�NRPPXQLNiFLyV

LG Q��7G��EHO�O�D�V]�QHWHN�KRVV]DLQDN�D]�|VV]HJH�iOODQGy�PDUDGMRQ��YDJ\LV�YDJ\�U|YLG�

GH�V U Q�pUNH] ��YDJ\�KRVV]~��GH�ULWNiQ�pUNH] �V]�QHWHNHW�IHOWpWHOH]�QN��(]HQ�YL]VJiODW

VRUiQ� V]HP� HO WW� NHOO� WDUWDQXQN� D]W�� KRJ\� D]� DQDOLWLNXV� PyGV]HUUHO� YDOy

N|OWVpJEHFVOpVNRU� D� NpSOHWHN� N|Q\HEE� NH]HOKHW VpJH� pUGHNpEHQ� D� 7S� YDOyV]tQ VpJL

YiOWR]y�HORV]OiViW�H[SRQHQFLiOLVQDN�IHOWpWHOH]W�N���% YHEEHQ�OiVG�����UpV]��
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����iEUD��$QDOLWLNXV�~WRQ�EHFV�OW�PRELOLWiVL�N|OWVpJ
7 �����P �����[��DV�SDJLQJ�DUHD��tG ������gG ���������tSgS �����bV bG �����&P ���&S ���&D ���
$�FHOOiEDQ�HOW|OW|WW�LG ��D�FVRPDJ�FVRSRUW�KRVV]D�pV�D�N|]WHV�V]�QHWHN�KRVV]D�H[SRQHQFLiOLV�HORV]OiV~

6]iPtWRWW�pUWpNHN

$�����iEUiQ�D]�HJ\�0+�UD�YRQDWNR]WDWRWW�N|OWVpJI�JJYpQ\�DODNXOiViW�OiWKDWMXN

7D� pV� 7S� I�JJYpQ\pEHQ�� /iWKDWMXN�� KRJ\� PLQpO� KRVV]DEEDN� �pV� HJ\~WWDO� ULWNiEEDN�� D

V]�QHWHN�� DQQiO� DODFVRQ\DEE� D� PRELOLWiVL� N|OWVpJ�� $]� LV� OiWKDWy�� KRJ\� DPHQQ\LEHQ

KRVV]~� V]�QHWHNUH� V]iPtWKDWXQN� �(�7S��  ����� pUGHPHVHEE� D� 0+�RW� KDJ\QL� LQDNWtYYi

YiOQL��PDMG�V]�NVpJ�HVHWpQ�~MUD�PHJNHUHVQL��$PHQQ\LEHQ�D�V]�QHWHN�U|YLGHN��(�7S� ���

pUGHPHVHEE� DNWtY� iOODSRWEDQ� WDUWDQL� D� 0+�RW�� XJ\DQLV� HJ\� U|YLG� DNWtY� iOODSRW� D

V]�QHWEHQ�D�N|OWVpJ�V]HPSRQWMiEyO�VRNNDO�NHGYH] EE��PLQW�HJ\�SDJLQJ��5|YLG�7D�pUWpN

WHKiW� FVDN�DNNRU� HUHGPpQ\H]�RSWLPiOLV�PRELOLWiVL� N|OVpJHW�� KD� D� EHpNHO G|WW� V]�QHWHN

KRVV]D� PHJIHOHO HQ� QDJ\�� $]� DGRWW� YiUKDWy� pUWpN � V]�QHWHNKH]� WDUWR]y� RSWLPiOLV� 7D

pUWpNE O�DGyGy�PLQLPiOLV�N|OWVpJSRQWRNDW�N|U|NNHO�MHO|OW�N�D]�iEUiQ�

$� IHQWL� EHFVOpV� DODSMiQ� LJD]QDN� W QLN� D]RQ� HO ]HWHV� VHMWpV�QN��PLV]HULQW� D�7D

pUWpNpW�~J\�WXGMXN�RSWLPiOLVDQ�EHiOOtWDQL��KD�7S�KRVV]D�LVPHUW��0HJROGiVW�MHOHQWKHW�D]��KD

D�0+�PpUL�D�FVRPDJ�FVRSRUWRN�N|]W�HOWHOW�LG W��pV�DQQDN�I�JJYpQ\pEHQ�iOOtWMD�PDJiQDN

DXWRPDWLNXVDQ�D�7D�SDUDPpWHUW��(QQHN�D�NLYLWHOH]pVH�VDMQRV�QHP�RO\DQ�HJ\V]HU ��PLQW

HOV �UiQp]pVUH�W QLN��$�PL�IRUJDOPL�PRGHOO�QNUH�MHOOHP] �FVRPDJRN�FVRSRUWRN�XJ\DQLV
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D� YDOyViJEDQ� QHP� MHOHQQHN� PHJ�� $� 0+� QHP� WXGMD� HOG|QWHQL�� KRJ\� NpW� V]RPV]pGRV

FVRPDJ�N|]WL�V]�QHW�D]�FVRPDJ�FVRSRUWRQ�EHO�OL�NpW�FVRPDJ�N|]WL�V]�QHWQHN��FVRPDJ�

FVRSRUWRN�N|]WL�V]�QHWQHN��7S���YDJ\�pSS�NRPPXQLNiFLyPHQWHV�LG V]DNQDN�IHOHO�PHJ�D

PL�PRGHOO�QNEHQ��(]�D�SUREOpPD�iWKLGDOKDWy�~J\��KRJ\� FVDN� HJ\� DGRWW� LQWDUYDOOXPRQ

EHO�O� HV � V]�QHWHNHW� V]iPtW� EHOH� D� 7S�PpUpVEH� D� 0+�� (]� QHP� RNR]� JRQGRW�� KLV]� D

QDJ\RQ�U|YLG�V]�QHWHN�DODWW�PLQGHQIpOHNpSSHQ�DNWtYQDN�NHOO�PDUDGQLD�D�0+�QDN��LOOHWYH

HJ\�EL]RQ\RV�LG NRUOiW�IHOHWW�LV�EL]WRVDQ�QHP�pUL�PHJ�DNWtY�iOODSRWEDQ�WDUWDQL�D�0+�RW�

+D� H]HN� D� V]�QHWHN� NLPDUDGQDN� D� YL]VJiODW� V]HPSRQWMiEyO�� D]� 7D� pUWpNpQHN

PHJYiODV]WiVD�V]HPV]|JpE O�N|]|PE|V�

$]� DQDOLWLNXV� EHFVOpV� DODSMiQ� D� 7D� pUWpNHN� RSWLPiOLV� EHiOOtWiViW� D]� ���� iEUD

PXWDWMD�������iEUiEDQ�D�IHNHWH�N|U|NK|]�WDUWR]y�7D�(�7S��SiURN��

����iEUD��2SWLPiOLV�7D�EHiOOtWiV�DGRWW�YiUKDWy�pUWpN �7S�UH
6]iPtWRWW�pUWpNHN

$� NDSRWW� HUHGPpQ\� 7D� pUWpNpQHN� PHJYiODV]WiViUD� YLV]RQ\ODJ� HJ\V]HU

PHJROGiVW� NtQiO�� GH� HQQHN�KDV]QiOKDWyViJD� HJ\HO UH� QHP�HJ\pUWHOP ��$�7S� HORV]OiViW

XJ\DQLV� D�YDOyViJEDQ�QHP� MyO�N|]HOtWL� D]� H[SRQHQFLiOLV� HORV]OiV��0LHO WW�7D� pUWpNpQHN

EHiOOtWiViUD� MDYDVODWRW� WHQQpQN�� pUGHPHV� V]LPXOiFLy� VHJtWVpJpYHO� LV� PHJYL]VJiOQL� D

N|OWVpJI�JJYpQ\�YLVHONHGpVpW�

0LQW�HPOtWHWW�N��D�EHFVOpV�DQQiO�MREE��PLQQpO�NHYHVHEE�PHJN|WpVW�WHV]�QN�7S�

UH�YRQDWNR]yDQ��9L]VJiOMXN�WHKiW�PHJ��KRJ\�KRJ\DQ�EHIRO\iVROMD�D]�HUHGPpQ\W�D]��KRJ\

PLO\HQ�HORV]OiVRNDW�KDV]QiOXQN�D�YDOyV]tQ VpJL�YiOWR]yN�UHDOL]iOiVDNRU�
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7 �����P �����[��DV�SDJLQJ�DUHD��tG ������gG ���������tSgS �����bV bG �����&P ���&S ���&D ���
$�FHOOiEDQ�HOW|OW|WW�LG ��D�FVRPDJ�FVRSRUW�KRVV]D�pV�D�N|]WHV�V]�QHWHN�KRVV]D�H[SRQHQFLiOLV�HORV]OiV~

6]LPXOiFLyV�HUHGPpQ\

����iEUD��.|OWVpJI�JJYpQ\�3DUHWR�HORV]OiVRNNDO
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$�FHOOiEDQ�HOW|OW|WW�LG �KRVV]D�g ��SDUDPpWHU �YpJHV�V]yUiV~��D�FVRPDJ�FVRSRUW�KRVV]D�pV�D�N|]WHV

V]�QHWHN�KRVV]D�g ����SDUDPpWHU �YpJWHOHQ�V]yUiV~�3DUHWR�HORV]OiVW�N|YHWQHN�
6]LPXOiFLyV�HUHGPpQ\
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$]� ���� pV� D]� ���� iEUiNRQ� V]LPXOiFLyYDO� PHJKDWiUR]RWW� N|OWVpJpUWpNHNHW

OiWKDWXQN� N�O|QE|] � 7D� pV� (�7S�� pUWpNHN� EHiOOtWiVD� PHOOHWW�� /iWKDWMXN�� KRJ\� D� NDSRWW

IHO�OHW�MHOOHJUH�PHJHJ\H]LN�D]�DQDOLWLNXV�EHFVOpV�VHJtWVpJpYHO�Q\HUW�IHO�OHWWHO������iEUD��

$� OHJV]iPRWWHY EE� HOWpUpV� D� IHO�OHW� HJ\HQOHWOHQVpJpEHQ� YDQ�� $� V]LPXOiFLyV

HUHGPpQ\HNHW� |VV]HKDVRQOtWYD� D]W� YHKHWM�N� pV]UH�� KRJ\� D� PRELOLWiVL� N|OWVpJ

V]HPSRQWMiEyO� PLQLPiOLV� MHOHQW VVpJH� YDQ�� KRJ\� H[SRQHQFLiOLV� YDJ\� 3DUHWR

HORV]OiVRNNDO� PRGHOOH]�QN�� KRORWW� D� NpW� HORV]OiV� PHJOHKHW VHQ� N�O|QE|] �� (OV

UiQp]pVUH�H]�N�O|Q|VQHN�W QKHW��XJ\DQLV�DUUD�V]iPtWKDWWXQN��KRJ\�HJ\�YpJWHOHQ�V]yUiV~

HORV]OiVW�DONDOPD]YD�D�V]LPXOiFLyV�HUHGPpQ\�V]yUiVD�LV�YpJWHOHQ�OHV]��(]]HO�V]HPEHQ�D

NpW�HUHGPpQ\�V]yUiVD�N|]HO�D]RQRV��-REEDQ�PHJYL]VJiOYD�D]W��KRJ\�KRJ\DQ�I�JJHQHN�D

N|OWVpJNRPSRQHQVHN� D]� HJ\HV� YDOyV]tQ VpJL� YiOWR]yNWyO� OiWKDWMXN�� KRJ\� D� NDSRWW

V]LPXOiFLyV�HUHGPpQ\HN�UHiOLVDN�

$]� ��� pV� D� ��� N|OWVpJNRPSRQHQVHN� HOV VRUEDQ� D]� HJ\� Ei]LViOORPiV� WHU�OHWpQ

HOW|OW|WW�LG W�OHtUy�HORV]OiVWyO�I�JJHQHN��(]HQ�HORV]OiV�V]yUiVD�PLQG�D�3DUHWR�HORV]OiVVDO�

PLQG�D]�H[SRQHQFLiOLV�HORV]OiVVDO�YDOy�V]LPXOiFLyNRU�YpJHV�YROW�

$����pV�D����N|OWVpJNRPSRQHQVHN�V]iPiUD�D�FVRPDJ�FVRSRUWRN�N|]WL�V]�QHWHN

HORV]OiVD� D� MHOHQW V�� $� 3DUHWR� HORV]OiVW� DONDOPD]YD� D� V]LPXOiFLyEDQ� HQQHN� D

YDOyV]tQ VpJL�YiOWR]yQDN�D�V]yUiVD�PiU�YpJWHOHQ�QDJ\��$����NRPSRQHQV�HVHWpQ�D�PpUW

pUWpNEH�FVXSiQ�D� [ ]
D

7�� �LQWHUYDOOXPUD�FVRQNROW�H[SRQHQFLiOLV��LOOHWYH�3DUHWR�HORV]OiVRN

YiUKDWy�pUWpNH�V]iPtW�EHOH��DPLNQHN�D�V]yUiVD�PiU�YpJHV��$����NRPSRQHQV�FVXSiQ�DWWyO

I�JJ��KRJ\�D]�HORV]OiVEyO�Q\HUW�YpOHWOHQ�V]iP�pUWpNH�QDJ\REE��YDJ\�NLVHEE�PLQW�7D��$]

tJ\�Q\HUW�HORV]OiV�V]yUiVD�V]LQWpQ�QHP�YpJWHOHQ�

$� NpW� HORV]OiV� N|]WL� LJD]iQ� OpQ\HJHV� N�O|QEVpJ�� YDJ\LV� D� PiVRGLN

PRPHQWXPRN� HOWpUpVHL� WHKiW� QHP� MXWQDN� pUYpQ\UH�� FVDN� D� YiUKDWy� pUWpN�N� ±� LOOHWYH� D

EHO O�N�V]iUPD]WDWRWW�HORV]OiV�YiUKDWy�pUWpNH�±�OHV]�V]iPRWWHY �

7pUM�QN� YLVV]D� DUUD� D� NpUGpVUH�� DPL� D� N|OWVpJ� V]HPSRQWMiEyO� D� OHJIRQWRVDEE

YROW��PHNNRUiUD� YiODVV]XN�7D� pUWpNpW�� $� V]LPXOiFLyV� iEUiNDW� YL]VJiOYD� pV]UHYHKHWM�N�

KRJ\�D�PLQLPXPKHO\HN�±� MyOOHKHW�PHJOHKHW VHQ�QDJ\� V]yUiVVDO�±�GH� D]RQ�pUWpN�N|U�O

KHO\H]NHGQHN�HO��PLQW�DKRO�D]W�D]�DQDOLWLNXV�EHFVOpVQpO� OiWWXN��/iWKDWWXN�D]W� LV��KRJ\�D

PRELOLWiVL� N|OWVpJ� V]HPSRQWMiEyO� QLQFV� QDJ\� MHOHQW VpJH� DQQDN�� KRJ\� D]

DGDWPRGHOO�QNEHQ�D�7S�YDOyV]tQ VpJL�YiOWR]yW�HJ\�YLV]RQ\ODJ�NLV�V]yUiV~�H[SRQHQFLiOLV�

YDJ\� HJ\� YpJWHOHQ� V]yUiV~� �pV� H]iOWDO� D� YDOyViJKR]� MREEDQ� NRQYHUJiOy�� 3DUHWR

HORV]OiVVDO�PRGHOOH]]�N�
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0LXWiQ�PHJiOODStWRWWXN��KRJ\�D�7S�HORV]OiVD�WtSXViQDN�QLQFV�QDJ\�MHOHQW VVpJH

D�PRELOLWiVL�N|OWVpJ�V]HPSRQWMiEyO��YL]VJiOMXN�PHJ�D]RQ�VHMWpV�QN�KHO\HVVpJpW��KRJ\�D]

DGDSWtYDQ� iOOtWRWW�7D� pUWpN� VHJtWVpJpYHO� YDOyEDQ� VLNHU�O�H� N|OWVpJFV|NNHQpVW� HOpUQ�QN�

$]� ���� iEUiQ� OiWKDWMXN�� KRJ\� DGRWW� YiUKDWy� pUWpN � 7S� HVHWpQ� PLO\HQ� 7D� YiODV]WiV� D]

RSWLPiOLV�� (]HN� DODSMiQ� D� V]LPXOiWRUEDQ� HJ\� DOJRULWPXV� VHJtWVpJpYHO� iOOtWRWWXN� 7S

pUWpNpQHN� PHJIHOHO HQ� 7D�W�� pV� YL]VJiOWXN�� KRJ\� H]� YDOyEDQ� N|OWVpJ�FV|NNHQpVW

HUHGPpQ\H]�H�

����$GDSWtY�DOJRULWPXV

$�IHQWL�HUHGPpQ\HN�W�NUpEHQ�pUGHPHV�PHJYL]VJiOQL��KRJ\�OHKHW�H�FV|NNHQWHQL

D�PRELOLWiVL� N|OWVpJHW�7S� iWODJRV� KRVV]iQDN�PHJIHOHO HQ� iOOtWRWW�7D� pUWpN� VHJtWVpJpYHO�

(QQHN�pUGHNpEHQ�OHtUXQN�HJ\�HJ\V]HU �DOJRULWPXVW��pV�PHJYL]VJiOMXN��KRJ\�DONDOPD]iVD

WpQ\OHJ�N|OWVpJFV|NNHQpVVHO�MiU�H�

$]�DGDSWtY�DOJRULWPXV��DPHO\�VHJtWVpJpYHO�7D�pUWpNpW�DGDSWtYDQ�iOOtWRWWXN�

�� 0LQGHQ� FVRPDJ�FVRSRUW� N|]W� HOWHOW� V]�QHW� KRVV]iW� OHPpU�QN� �7S
�Q���

DPHQQ\LEHQ�D]�HJ\�DGRWW�LG LQWHUYDOOXPRQ�EHO�O�YDQ�

�� (]HN� D� PpUW� pUWpNHN� DODSMiQ� iOOtWRWWXQN� HJ\� DNWXiOLV� YpOW� 7S
DGDSWtY� KRVV]W

( ) ������� � Q

S

QDGDSWLY

S

QDGDSWLY

S 777 aa -+= - �NpSOHW�DODSMiQ��DKRO�a� D�7S�YiOWR]iVL

VHEHVVpJpQHN�N|YHWpVL�J\RUVDViJiUD�MHOOHP] �NRQVWDQV�

�� 0HJKDWiUR]WXQN� HJ\�7D
ORZ� pV� HJ\�7D

KLJK� pUWpNHW�� LOOHWYH� HJ\�7S
OLPLW� pUWpNHW�

LW

S

QDGDSWLY

S 77 OLP�� < �HVHWpQ�D]�DNWXiOLV�7D�pUWpNpW�7D
KLJK�QDN��HOOHQNH] �HVHWEHQ

7D
ORZ�QDN�YiODV]WRWWXN�

$�����iEUiQ�KiURP�N�O|QE|] �V]tQQHO�IHOW�QWHWHWW�PpUpVL�HUHGPpQ\W�OiWKDWXQN�

$�SLURV�V]tQQHO� MHO|OW�J|UEpNQpO� �7D�pUWpNpW�7D
ORZ�UD��D�NpN�V]tQQHO� MHO|OW�J|UEpN�HVHWpQ

7D
KLJK�UD� YiODV]WRWWXN��$� ]|OG� J|UEHVHUHJ� D]� DGDSWtY� DOJRULWPXV� VHJtWVpJpYHO� iOOtWRWW�7D

pUWpNKH]�WDUWR]y�PRELOLWiVL�N|OWVpJHW�PXWDWMD��$PLQW�OiWKDWMXN��D]�DONDOPD]RWW�DOJRULWPXV

D�N|OWVpJHNHW�MyO�PLQLPDOL]iOMD�
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����iEUD��$GDSWtYDQ�iOOtWRWW�7D

7 �����P ����[��DV�SDJLQJ�DUHD��tG ������gG ���������tSgS �����bV bG �����&P ���&S ���&D ���
7D

KLJK ����7D
ORZ ���7G

OLPLW ���
$�FHOOiEDQ�HOW|OW|WW�LG �KRVV]D�g ��SDUDPpWHU �YpJHV�V]yUiV~��D�FVRPDJ�FVRSRUW�KRVV]D�pV�D�N|]WHV

V]�QHWHN�KRVV]D�g ����SDUDPpWHU �YpJWHOHQ�V]yUiV~�3DUHWR�HORV]OiVW�N|YHWQHN�
6]LPXOiFLyV�HUHGPpQ\
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���gVV]HIRJODOiV

$� *60� UHQGV]HUHNEHQ� D� PRELO� NpV]�OpNHN� DKKR]�� KRJ\� PLQGLJ� HOpUKHW HN

OHJ\HQHN�� LQDNWtY� iOODSRWEDQ� PLQGHQ� ORFDWLRQ� DUHD� YiOWiVNRU� ORFDWLRQ� XSGDWH� �]HQHWHW

N�OGHQHN� D� KiOy]DWQDN�� +D� D� NpV]�OpNUH� V]�NVpJ� YDQ� �YDJ\LV� EHpUNH]

KtYiVNH]GHPpQ\H]pVNRU���DNNRU�D]W�D�KiOy]DW�SDJLQJ�VHJtWVpJpYHO�PHJNHUHVL�

$�FHOOiV�,3�KiOy]DWRNQiO�QHP�FVDN�D�NRPPXQLNiFLy�NH]GHPpQ\H]pVHNRU�OHKHW

V]�NVpJ� SDJLQJ�UH�� KDQHP� DQQDN� IRO\DPiQ� LV�� .LPXWDWWXN�� KRJ\� HQQHN� KDWiViUD� D]

RSWLPiOLV�SDJLQJ�DUHD�PpUHW�FV|NNHQ��0HJYL]VJiOWXN�WRYiEEi��KRJ\�D�SDJLQJ�DUHD�DODNMD

KRJ\DQ� EHIRO\iVROMD� D� PRELOLWiVL� N|OWVpJHW�� 0LQW� D]W� D� PHJHO ] � V]DNLURGDOPDN

WDQXOPiQ\R]iVD� DODSMiQ� LV� OiWKDWWXN�� IRQWRV�� KRJ\� ILJ\HOHPEH� YHJ\�N�� KRJ\� D�0+�RN

PLO\HQ�LUiQ\ED�pV�PLO\HQ�VHEHVVpJJHO�KDODGQDN��$]�iOWDOXQN�DONDOPD]RWW�PR]JiVPRGHOO�

LOOHWYH� FHOODHOKHO\H]pVHN� DODSMiQ� LV� OiWKDWWXN�� KRJ\� QHP� HOpJ� PHJWDOiOQL� D]� RSWLPiOLV

FHOODV]iPRW��KDQHP�IRQWRV�D]�LV��KRJ\�RO\DQ�KDWiUW�NHUHVV�QN�D�SDJLQJ�DUHD�NQDN��KRJ\

D]�RWW�HOW|OW|WW�LG �YiUKDWy�pUWpNH�PD[LPiOLV�OHJ\HQ�

0HJYL]VJiOWXN�� KRJ\� PLO\HQ� KDWiVVDO� YDQ� D� NRPPXQLNiFLyV� LG V]DNED

EHpNHO G|WW�V]�QHWHNQHN��pV�HQQHN�D�N|OWVpJQ|YHO �KDWiVD�KRJ\DQ�FV|NNHQWKHW ��.pWIpOH

PyGV]HUUHO�PHJYL]VJiOWXN��KRJ\�N�O|QE|] �(�7S��NHW�pV�7D�NDW�PHJDGYD�KRJ\�YiOWR]LN

D�PRELOLWiVL�N|OWVpJ��0HJYL]VJiOWXN��KRJ\�DGRWW�SDUDPpWHUEHiOOtWiVRN�PHOOHWW�N�O|QE|]

(�7S��NHW� IHOWpWHOH]YH� PLO\HQ� 7D� pUWpN� PHOOHWW� NDSXQN� PLQLPiOLV� PRELOLWiVL� N|OWVpJHW�

0HJDGWXQN� HJ\� DOJRULWPXVW� LV�� DPHO\� VHJtWVpJpYHO� 7D� pUWpNpW� D� 0+� DXWRPDWLNXVDQ

EHiOOtWMD� ~J\�� KRJ\� D]� N|]HOtWVH� D]� RSWLPiOLV� 7D�EHiOOtWiVW�� PLN|]EHQ� (�7S�� pUWpNH

LVPHUHWOHQ�

$�WRYiEEL�PXQNiQN�VRUiQ�V]HUHWQpQN�D�N|OWVpJHNHW�V]LPXOiFLy�VHJtWVpJpYHO�~J\
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