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7DWR�VWDĢ�Y]QLNOD�Y�UiPFL�Yê]NXPQpKR�SURJUDPX�3URJUHV�4���Ä3XEOLFL]DFH�SUiYD�
Y�HYURSVNpP�D�PH]LQiURGQtP�VURYQiQt³�D�8QLYHU]LWQtKR�Yê]NXPQpKR�FHQWUD�

81&(�+80�����Ä3UDåVNp�FHQWUXP�SUR�Yê]NXP�PtUX³�

.DWROL]DFH�ýtQ\�SDWĜt�N�GRVXG�PpQČ�SUREiGDQêP�RE-
ODVWHP�GČMLQ�FtUNYH�D�NRQHFNRQFĤ�L�GČMLQ�ýtQ\��2�MHMt�
SUYQt�HWDSČ��SĤVREHQt�IUDQWLãNiQVNêFK�PLVLRQiĜĤ�Y�ýtQČ�
]D�SDQRYiQt� WDPQt�PRQJROVNp�G\QDVWLH�-�DQ�Y� OHWHFK�
����±������MVHP�SVDO�X�SĜtOHåLWRVWL�SRFW\�N�Yê]QDPQpPX�
åLYRWQtPX�MXELOHX�SURIHVRUD�-LĜtKR�5DMPXQGD�7UHWHU\�1 
3R]LWLYQt�RKODV�PČ�LQVSLURYDO�N�QDSViQt�WpWR�VWDWČ�YČQR-
YDQp�GDOHNR�PRKXWQČMãt�YOQČ�NDWROLFNpKR�YOLYX�Y�ýtQČ��
WRWLå�SĤVREHQt�MH]XLWĤ�

.UiWFH�SRWp��NG\�VHGP�VWXGHQWĤ�SDĜtåVNp�XQLYHU]LW\�
Y�þHOH�V�EDVNLFNêP�ãOHFKWLFHP�,JQiFHP�]�/R\RO\������±������QD�0RQWPDUWUX�
Y�3DĜtåL�]DORåLOR�����VUSQD������ĜHKROQt�ĜiG�7RYDU\ãVWYR�-HåtãRYR��6RFLHWDV�,HVX��
D�WHQWR�ĜiG�]tVNDO�URNX������VRXKODV�SDSHåH�3DYOD�,,,���SURMHYLOL�MHKR�þOHQRYp�QD-
]êYDQt�MH]XLWp�]iMHP�R�Y\VOiQt�VYêFK�]iVWXSFĤ�GR�ýtQ\�MDNR�PLVLRQiĜĤ�NĜHVĢDQVNp�
YtU\��=iK\�VH�WDP�XNRWYLOL��DE\�KUiOL�Yê]QDPQRX�~ORKX�SĜL�YêPČQČ�NXOWXUQtFK��
YČGHFNêFK�D�VSROHþHQVNêFK�SR]QDWNĤ�SR�+HGYiEQp�FHVWČ�PH]L�(YURSRX�D�ýtQRX��
-HMLFK�SĜtFKRG�GR�ýtQ\�XPRåQLOR�SĜHGHYãtP�SRUWXJDOVNp�RVtGOHQt�0DFDD��DOH�WDNp�
MLQp�SRUWXJDOVNp�PLVLH�Y�MLKRYêFKRGQt�$VLL�

-DNR�SUYQt�VH�ýtQČ�SĜLEOtåLO�MHGHQ�]�EOt]NêFK�GUXKĤ�VYDWpKR�,JQiFH�]�/R\RO\��
VSROX]DNODGDWHO� ĜiGX�QD�0RQWPDUWUX� VYDWê�)UDQWLãHN�;DYHUVNê� �����±�������
3ĜL�VYp�PLVL�GR�-DSRQVND��QD�%RUQHR�D�0ROXFNp�RVWURY\�GRSOXO�QD�þtQVNê�RVWURY�

1 720Èâ(.��0LFKDO��3RþiWN\�FKULVWLDQL]DFH�ýtQ\�� LQ��+25È.��=iERM��6.ě(-3.29È��3HWUD�
�HGV����3RFWD�-LĜtPX�5DMPXQGX�7UHWHURYL��3UDKD��������V�����±����
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âDQJ�þFKXDQ�Y�EOt]NRVWL�.DQWRQX��NGH�URNX������]HPĜHO��DQLå�E\�YVWRXSLO�QD�þtQ-
VNRX�SĤGX��2G�URNX������VH�QD�MH]XLWVNp�NROHML�Y�*RD��KODYQtP�PČVWČ�3RUWXJDOVNp�
,QGLH��Y]GČOiYDOL�GYD�ýtĖDQp��]�QLFKå�MHGHQ��MHQå�SĜL�NĜWX�SĜLMDO�MPpQR�$QWRQLR��
GRSURYi]HO�VYDWpKR�)UDQWLãND�;DYHUVNpKR�QD�MHKR�FHVWČ�GR�ýtQ\��3RGOH�DPHULFNpKR�
KLVWRULND�'DYLGD�(PLOD�0XQJHOOD�RG�VPUWL�VYDWpKR�)UDQWLãND�;DYHUVNpKR�GR�URNX�
�����SĤVRELOR�Y�ýtQČ�����MH]XLWVNêFK�PLVLRQiĜĤ��]�QLFKå�E\OR�QHMYtFH�3RUWX�JDOFĤ�±�
����D�)UDQFRX]Ĥ�±�����2

3ĜtFKRG�MH]XLWĤ�GR�ýtQ\
9�URFH������YČWãt�VNXSLQD�MH]XLWĤ�QDYãWtYLOD�SRUWXJDOVNp�0DFDR��MDNRå�L�þtQVNê�
SĜtVWDY�.DQWRQ��D�]DORåLOD�QD�0DFDX�VWiORX�MH]XLWVNRX�PLVLL��-HOLNRå�VH�YãDN�WLWR�
SUYQt�MH]XLWp�QD�0DFDX�QHQDXþLOL�þtQVN\��E\O�GRSDG�MHMLFK�PLVLMQt�þLQQRVWL�QD�PtVWQt�
RE\YDWHOVWYR�PLQLPiOQt��1RYê�UHJLRQiOQt�VXSHUYL]RU�MH]XLWVNêFK�PLVLt�SUR�'iOQê�
YêFKRG�$OHVVDQGUR�9DOLJQDQR�SĜL�SRE\WX�QD�0DFDX�Y�OHWHFK�����±�����XVRXGLO��
åH�MH]XLWp�QD�0DFDX�L�MLQGH�Y�ýtQČ�QHPRKRX�~VSČãQČ�Y\NRQiYDW�PLVLMQt�þLQQRVW�
EH]�KOXEãtFK�]QDORVWt�þtQVNpKR�MD]\ND�D�þtQVNp�NXOWXU\��=DORåLO�QD�0DFDX�MH]XLW-
VNRX�.ROHM�VYDWpKR�3DYOD�D�SRåiGDO�MH]XLWVNRX�NROHM�Y�*RD�R�Y\VOiQt�RGERUQtNĤ��
NWHĜt�E\�E\OL�VFKRSQL�MHKR�]iPČU\�QDSOQLW��7DN�URNX������SĜLãHO�QD�0DFDR�LWDO-
VNê�MH]XLWD�0LFKHOH�5XJJLHUL��N�QČPXå�VH�URNX������SĜLSRMLO�MHKR�NUDMDQ�0DWWHR�
5LFFL�3�2ED�VL�UR]GČOLOL�~NRO\��MDN�VH�SĜL]SĤVRELW�UHOLJLR]LWČ�PtVWQtKR�RE\YDWHOVWYD��
�0LFKHOH�5XJJLHUL�VH�]DPČĜLO�QD�QLåãt�YUVWY\�RE\YDWHOVWYD��NWHUp�Y\]QiYDO\�SĜHYiåQČ�
�EXGGKLVPXV�D�WDRLVPXV��]DWtPFR�0DWWHR�5LFFL�VH�VRXVWĜHćRYDO�VStãH�QD�Y]GČODQFH��
NWHĜt�SČVWRYDOL�NRQIXFLiQVWYt��6WXGRYDO�VRXGRERX�þtQãWLQX��DOH�L�þtQãWLQX�NODVLFNRX��
þHWO�NRQIXFLiQVNp�NQLK\�D�VH]QDPRYDO�VH�V�þtQVNRX�Y]GČODQRVWt�D�NXOWXURX��6QDKRX�
RERX�PLVLRQiĜĤ�E\OR�GRVWDW�VH�]D�KUDQLFH�0DFDD�GR�SHYQLQVNp�ýtQ\��3RGDĜLOR�VH�
MLP�WR�Y�URFH�������NG\�MH�SR]YDO�GR�ýDR�þFKLQJX�WDPQt�JXYHUQpU��NWHUê�VH�GR�VOHFKO�
R�VFKRSQRVWHFK�0DWWHD�5LFFLKR�MDNR�PDWHPDWLND�D�NDUWRJUDID��9�ýDR�þFKLQJX�
VHWUYDO�GR�URNX�������NG\�E\O�Y\SX]HQ�QRYêP�YOiGFHP��D�Y\WYRĜLO� WDP�SUYQt�
PDSX�]iSDGQtKR�VW\OX�Y�ýtQČ�±�9HONRX�PDSX�YãHKR�VYČWD��7D�MLQJ�ýFK�DQ�WFKX 
བྷ♋ޘമ���0i�VH�]D�WR��åH�5LFFL�D�5XJJLHUL�Y\WYRĜLOL�SUYQt�SĜHNODGRYê�VORYQtN�

2 081*(//2��'DYLG�(PLO��7KH�*UHDW�(QFRXQWHU�RI�&KLQD�DQG�WKH�:HVW������±������/RQGRQ��
������V�����DQ�

3 %58&.(5��-RVHSK��0DWWHR�5LFFL��LQ��7KH�&DWKROLF�(QF\FORSHGLD�����5HYHODWLRQ�6LPRQ�6WRFN��
1HZ�<RUN�������
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þtQãWLQ\�D�HYURSVNpKR�MD]\ND��D�WR�SRUWXJDOVNR�þtQVNê��SUR�QČMå�Y\P\VOHOL�V\VWpP�
WUDQVNULSFH�þtQãWLQ\�GR�ODWLQN\�4

3R�Y\SX]HQt�]�ýDR�þFKLQJX�VH�5LFFL�D�5XJJLHUL�QHY]GiYDOL�VYpKR�]iPČUX��GRVWDW�
VH�KORXEČML�GR�þtQVNpKR�~]HPt��D�QDNRQHF�Då�GR�3HNLQJX��9�URFH������]tVNDO�5LFFL�
SRYROHQt�XVDGLW�VH�QD�VHYHUX�SURYLQFLH�.XDQJ�WXQJ�Y�âDR�NXDQX��3RNUDþRYDO�GiOH�GR�
1DQNLQJX��MLåQtKR�KODYQtKR�PČVWD�PLQJVNp�ĜtãH��D�Y�URFH������GRViKO�1DQ�þFKDQJX��
7DP�KR�URNX������$OHVVDQGUR�9DOLJQDQR�MPHQRYDO�QHMY\ããtP�SĜHGVWDYHQêP�PLVLH�
Y�ýtQČ�Y�KRGQRVWL�SURYLQFLiOD��5LFFL�VH�QiVOHGXMtFtKR�URNX�SĜHVXQXO�Då�N�EUDQiP�
3HNLQJX�GR�7XQJ�þRX�D�KODYQtKR�PČVWD�GRViKO�Y�]iĜt�������%\OR�WR�Y�GREČ��NG\�
VH�þtQVNi�DUPiGD�Y\GDOD�N�PRKXWQp�DNFL��DE\�]DEUiQLOD�KUR]tFtPX�~WRNX�-DSRQFĤ�
SĜL�MHMLFK�LQYD]L�GR�.RUHMH��D�WDN�PXVHO�5LFFL�QD�SĜLMHWt�X�FtVDĜVNpKR�GYRUD�þHNDW�5 
ýHNiQt�Y\XåLO�N�GDOãtP�FHVWiP�SR�ýtQČ�D�N�Y\GiQt�QRYpKR�SRUWXJDOVNR�þtQVNpKR�
VORYQtNX��NWHUê�Y\OHSãLO�R�Y\]QDþHQt�YêVORYQRVWL�þtQVNêFK�VORY�Y�MHMLFK�SĜHSLVX�
ODWLQNRX�6�1DNRQHF�VH�VWDO�SUYQtP�FL]LQFHP�]H�=iSDGX��NWHUê�E\O�YSXãWČQ�GR�=D-
Ni]DQpKR�PČVWD��&tVDĜH�]DXMDO\�5LFFLKR�RGERUQp�]QDORVWL��KODYQČ�Y�DVWURQRPLL��
NWHURX�ýtĖDQp�SRNOiGDOL�]D�]YOiãWČ�GĤOHåLWRX��D�SURWR�KR�Y�URFH������FtVDĜ�:DQ�OL��
DþNROLY�VH�V�QtP�5LFFL�QLNG\�RVREQČ�QHVHWNDO��MPHQRYDO�VYêP�UiGFHP��$�WDN�E\OD�
]DORåHQD�FtVDĜVNi�DVWURQRPLFNi�NDQFHOiĜ��NGH�5LFFL�D�MHKR�QiVOHGRYQtFL�UR]YtMHOL�
DVWURQRPLL��JHRJUD¿L��PQHPRWHFKQLNX�D�GDOãt�RERU\��NWHUp�ýtĖDQp�SRNOiGDOL�]D�
GĤOHåLWp��&tVDĜ�PX�WDNp�SRVN\WO�ãWČGURX�SRGSRUX�SĜL�WYRUEČ�SUYQtKR�þtQVNpKR�DWODVX�
ý��IDQJ�ZDM�ĢL��㚧ᯩཆ㌰��7

0LVLH�Y�3HNLQJX
0DWWHR�5LFFL�]D�VYpKR�SĤVREHQt�Y�3HNLQJX�SĜLUR]HQČ�]tVNDO�SUR�NĜHVĢDQVNRX�YtUX�
PQRKR�ýtĖDQĤ��6WHMQČ�MDNR�MHKR�QiVOHGRYQtFL��'R�NRQFH�YOiG\�G\QDVWLH�0LQJ�
Y�URFH������E\O\�YH����SURYLQFLtFK�RWHYĜHQ\�NDWROLFNp�NRVWHO\�D�SRþHW�NDWROtNĤ�VH�

4 5,&&,��0DWWHR��58**,(5,��0LFKHOH��:,7(.��-RKQ�:���'LFLRQiULR�3RUWXJXrV�&KLQrV��3X�+DQ�
&LGLDQ���/LVERD��������V�����±����

5 '811(��*HRUJH�+DUROG��*HQHUDWLRQ�RI�*LDQWV��7KH�6WRU\�RI�WKH�-HVXLWV�LQ�&KLQD�LQ�WKH�/DVW�
�'HFDGHV�RI�WKH�0LQJ�'\QDVW\��6RXWK�%HQG��������V�����DQ��

6 %52&.(<��/LDP�0DWWKHZ��-RXUQH\�WR�WKH�(DVW��7KH�-HVXLW�0LVVLRQ�WR�&KLQD������±������+DUYDUG��
�����

7 7$1*��.DLMLDQ��=+28�;LDROHL��)RXU�,VVXHV�LQ�WKH�'LVVHPLQDWLRQ�RI�0DWWHR�5LFFL¶V�:RUOG�0DS�
GXULQJ�WKH�0LQJ�'\QDVW\��LQ��6WXGLHV�LQ�WKH�+LVWRU\�RI�1DWXUDO�6FLHQFHV��9RO������1R�����������
V�����±�����
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UDSLGQČ�]Y\ãRYDO��=DWtPFR�Y�URFH�������NG\�5LFFL�]HPĜHO��MLFK�E\OR�NROHP��������
Y�URFH������VWRXSO�MHMLFK�SRþHW�QD����������7UDGXMH�VH��åH�NĜHVĢDQHP�VH�PČO�VWiW�
L�ViP�SRVOHGQt�PLQJVNê�FtVDĜ�D�SRVOHGQt�&KDQ�QD�QHEHVNpP�WUĤQČ�ýFKXQJ�þHQ��=D�
VYĤM�QHMYČWãt�~VSČFK�SRYDåRYDO�5LFFL�SRNĜWČQt�KUGLQ\�þtQVNpKR�WDåHQt�SURWL�MDSRQVNp�
LQYD]L�GR�.RUHMH��NWHUêP�E\O�/L�-LQJ�ã���MLQDN�SURVOXOê�DVWURQRP�D�]QDOHF�XþHQt�
IHQJ�ãXHM��付≤���6WDOR�VH�WDN�URNX������D�/L�-LQJ�ã�E\O�MH]XLWĤP�FHQQêP�]GUR-
MHP�PQRKD�SR]QDWNĤ�R�ýtQČ�D�MHMt�NXOWXĜH��-HGHQ�]�KODYQtFK�FtVDĜRYêFK�PLQLVWUĤ�
6��.XDQJ�þFKL��NWHUpKR�5LFFL�REUiWLO�QD�NĜHVĢDQVNRX�YtUX��Y\YLQXO�SRGOH�5LFFLKR�
PHWRG\�SRVWXS�SUR�XUþRYiQt�VOXQHþQtKR�]DWPČQt��NWHUê�SĜHGþLO�SRVWXS�þtQVNê�QHER�
PXVOLPVNê��6��UDGLO�FtVDĜL��MDN�SRXåtYDW�]iSDGQt�SDOQp�]EUDQČ�D�MDN�þHOLW�~WRNĤP�
FL]tFK�YRMVN��%\OR�PX�GRYROHQR�Y\EXGRYDW�Y�3HNLQJX�&KUiP�1HSRVNYUQČQpKR�
SRþHWt��6�DQ�ZX�PHQ�7FKLHQ�þX�WFKDQJ ᇓ↖䰘ཙѫา���GQHV�QHMVWDUãt�NDWROLFNê�
NRVWHO�YH�PČVWČ��]YDQê�Wpå�-LåQt�NRVWHO��1DQ�WFKDQJ�ইา���6H�VPUWt�0DWWHD�5LFFLKR�
URNX������VH�SRMt�]�SUiYQtKR�KOHGLVND�]DMtPDYi�RNROQRVW��(YURSDQp��NWHĜt�]HPĜHOL�
QD�þtQVNpP�~]HPt��PXVHOL�EêW�SRGOH�.RGH[X�0LQJĤ�Y�GXFKX�SULQFLSX�IDQ�IDQJ8 
]SRSHOQČQL�D�SRFKRYiQL�QD�0DFDX�9�9�SĜtSDGČ�5LFFLKR�XþLQLO�RYãHP�FtVDĜ�:DQ�OL�
YêMLPNX�D�GRYROLO�XORåLW�MHKR�RVWDWN\�Y�EXGGKLVWLFNpP�FKUiPX�Y�3HNLQJX�10

0DWWHR�5LFFL�E\O� WDNp�SUYQtP�(YURSDQHP��NWHUê�VH�VHWNDO�V�þtQVNêPL�åLG\��
9�URFH������KR�QDYãWtYLO�PODGê�PXå�MPpQHP�$M�ġLHQ�V�WtP��åH�MH�MHGQtP�]�PRQR�
WHLVWĤ�Y�PČVWČ�.FKDM�IHQJX��Y�SURYLQFLL�&KH�QDQ��5LFFL�SRSLVXMH��åH�NG\å�X�QČM�
�VSDWĜLO�REUD]�3DQQ\�0DULH�V�-HåtãNHP��SRNOiGDO� MH�]D�5HEHNX�V�(]DXHP�QHER�
-iNREHP��9�URFH������Y\VODO�5LFFL�GR�.FKDM�IHQJX�MH]XLWVNpKR�PLVLRQiĜH��HWQLF-
NpKR�ýtĖDQD�/HMH��NWHUê�]MLVWLO��åH�WDP�MH�V\QDJRJD��SRVWDYHQi�SUDYGČSRGREQČ�
EXć�NROHP�URNX������QHER�R�VWR�OHW�SR]GČML��D�åH�MVRX�WDP�SČVWRYiQ\�åLGRYVNp�
REĜDG\��ýtĖDQp�WDP�VODYLOL�åLGRYVNp�VYiWN\��þHWOL�7yUX�L�KHEUHMVNp�UXNRSLV\�D�FWLOL�
åLGRYVNi�SĜLNi]iQt�D�RPH]HQt��0ČOD�WDP�EêW�QDOH]HQD�L�����OHW�VWDUi�%LEOH��3RGOH�
RGKDGX�MH]XLWVNêFK�PLVLRQiĜĤ�PRKOR�WDNRYêFK�URGLQ�åtW�Y�.FKDM�IHQJX�DVL����
QHER�����7DPQt�UDEtQ�GRNRQFH�QDEtGO�5LFFLPX��NWHUê�YãDN�Y�.FKDM�IHQJX�QLNG\�

8 &L]LQFL�E\OL�Y�ýtQČ�VRXVWĜHćRYiQL�GR�Y\PH]HQêFK�PtVW��PČVWVNêFK�þWYUWt�QHER�XOLF��QD]êYDQêFK�
IDQIDQJ��㰙ᯩ���7DP�SRGOpKDOL�YODVWQt�MXULVGLNFL��ýtQVNêPL�~ĜDG\�E\O�XVWDQRYHQ�MHMLFK�NUDMDQ��NWHUê�
SĜtVOXãQRX�MXULVGLNFL�Y\NRQiYDO��/LGp�]�QHþtQVNêFK�FLYLOL]DFt�PČOL�EêW�VRX]HQL�SRGOH�YODVWQtFK�
]Y\NORVWt�

9 720Èâ(.��0LFKDO��2ULJLQV�RI�WKH�/HJDO�5HJXODWLRQ�RI�)RUHLJQHUV�LQ�&KLQD�� LQ��7KH�/DZ\HU�
4XDUWHUO\� 3UDKD��������Y�WLVNX��

10 5,&&,��0DWWHR��'HOOD�HQWUDWD�&RPSDJQLD�GL�*LHV��H�&KULVWLDQLWj�QHOOD�&LQD� 0DFHUDWD�������
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QHE\O��DE\�QDVWRXSLO�QD�MHKR�PtVWR��2YãHP�V�SRGPtQNRX��åH�SĜHVWDQH�MtVW�YHSĜRYp�
PDVR��$QL� MHGQR��DQL�GUXKp�5LFFL�QHSĜLMDO�11�-XGDLVPXV��YH�VWDUêFK�SUDPHQHFK�
QD]êYDQê� L�V¶�OH�MLH�ĢLDR��а䎀Ҁъᮉ���þLOL� L]UDHOVNp�QiERåHQVWYt��Y�VRXþDVQp�
þtQãWLQČ�MRX�WFKDM�ĢLDR��⣩ཚᮉ���QHEROL�MXGVNp�QiERåHQVWYt��VH�RYãHP��QD�UR]GtO�
RG�NDWROLFWYt��Y�ýtQČ�SUDNWLFN\�QHXFK\WLO��1HQt�WHG\�DQL�SĜHVQČ�]QiPR��NG\�D�MDN�
VH�GR�ýtQ\�GRVWDO��=QiPR�MH��åH�VH�åLGp�GRVWDOL�GR�ýtQ\�SR�VXFKR]HPVNp�+HGYiE-
Qp�FHVWČ��.DPHQQp�VWpO\�QDOH]HQp�Y�.FKDM�IHQJX�Y\SRYtGDMt��åH�WR�PRKOR�EêW�Xå�
YH�GUXKp�SRORYLQČ�SDQRYiQt�G\QDVWLH�&KDQ�Y�UHDNFL�QD�ĜtPVNRX�SHU]HNXFL�åLGĤ�
Y�-XGHML�URFH�����0RKOR�WR�RYãHP�EêW�L�PQRKHP�SR]GČML��Då�]D�G\QDVWLH�7FKDQJ��
NG\�EDE\ORQãWt�D�SHUãWt�åLGp�]tVNDOL�SRYROHQt�FtVDĜH�XVtGOLW�VH�SUiYČ�Y�.FKDM�IHQJX��
=D�6XQJĤ�VH�]�QLFK�VWDOL�SURPLQHQWQt�~ĜHGQtFL��OpNDĜL�QHER�REFKRGQtFL��1DXþLOL�VH�
þtQVN\�D�VĖDWN\�VSO\QXOL�V�þtQVNêP�RE\YDWHOVWYHP��-H�PRåQp��åH�åLGp�SĜLãOL�L�GR�
MLQêFK�þtQVNêFK�PČVW��DOH�]D]QDPHQiQ\�MVRX��GtN\�MH]XLWĤP��WROLNR�MHMLFK�RVXG\�
Y�.FKDM�IHQJX�12

=PČQD�G\QDVWLt
%ČKHP�VYpKR�SĤVREHQt�Y�ýtQČ�VH�5LFFL�SUDYLGHOQČ�REUDFHO�QD�MH]XLWVNp�EUDWU\�
Y�(YURSČ��DE\�VH�N�QČPX�SĜLSRMRYDOL�GDOãt�PLVLRQiĜL��QHMHQ�ÄGREUpKR�VUGFH��DOH�
L�YHONpKR�WDOHQWX��SURWRåH�MVRX�]GH�OLGp�FK\WĜt�D�Y]GČODQt�³�$�WDN�WRPX�L�E\OR��%ČKHP�
5LFFLKR�SĤVREHQt��DOH�L�SR�MHKR�VPUWL��SĜLFKi]HOL�GR�ýtQ\�YêWHþQt�MH]XLWãWt�PLVLRQiĜL�
D�YČGFL�13�5LFFLKR�EH]SURVWĜHGQtP�QiVWXSFHP�E\O�6LFLODQ�1LFROz�/RQJREDUGR��NWHUê�
URNX������SĜHY]DO�SR�5LFFLP�SR]LFL�QHMY\ããtKR�SĜHGVWDYHQpKR�MH]XLWVNp�PLVLH�
Y�ýtQČ�14�/RQJREDUGR�XVWDQRYLO�]D�OHJiWD�MH]XLWVNp�PLVLH�Y�ýtQČ�1LFRODVH�7ULJDXOWD�
]H�ãSDQČOVNêFK�)ODQGHU��NWHUê�RGSOXO�URNX������GR�ětPD��DE\�MHGQDO�V�SDSHåHP�
3DYOHP�9���]HMPpQD�R�UR]GČOHQt�MH]XLWVNêFK�PLVLt�SUR�ýtQX�D�SUR�-DSRQVNR�D�DE\�
SR�(YURSČ�SRSXODUL]RYDO�MH]XLWVNRX�PLVLMQt�þLQQRVW�D�VDPR]ĜHMPČ�SUR�QL�]tVNiYDO�
¿QDQFH��%ČKHP�VYp�URþQt�SODYE\�SĜHORåLO�]�LWDOãWLQ\�GR�ODWLQ\�5LFFLKR�VSLV\��NWHUp�

11 :+,7(��:LOOLDP�&���7KH�&KLQHVH�-HZV��1HZ�<RUN�������
12 60,7+��*HRUJH��7KH�-HZV�DW�.µDH�)XQJ�)RR��%HLQJ�D�1DUUDWLYH�RI�D�0LVVLRQ�RI�,QTXLU\��WR�WKH�

-HZLVK�6\QDJRJXH�DW�.µDH�)XQJ�)RR��RQ�%HKDOI�RI�WKH�/RQGRQ�6RFLHW\�IRU�3URPRWLQJ�&KULVWLDQLW\�
$PRQJ�WKH�-HZV��6KDQJKDH��������&25',(5��+HQUL��/HV�-XLIV�HQ�&KLQH��3DULV��������32.25$��
7LPRWHXV��äLGp�Y�ýtQČ��LQ��1RYê�2ULHQW��þ����±��������V����±���

13 081*(//2��'DYLG�(PLO��&XULRXV�/DQG��-HVXLW�$FFRPPRGDWLRQ�DQG�WKH�2ULJLQV�RI�6LQRORJ\��
+RQROXOX��������V�����������

14 /$&+��'RQDOG�)���./(<��9DQ�(GZLQ�-���$VLD�LQ�WKH�0DNLQJ�RI�(XURSH�����&KLFDJR��������V������
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QiVOHGQČ�Y\ãO\�Y�$XJVEXUJX�SRG�Qi]YHP�'H�&KULVWLDQD�H[SHGLWLRQH�DSXG�6LQDV�15 
%\O\�SĜHORåHQ\�GR�YtFH�HYURSVNêFK�MD]\NĤ�D�VWDO\�VH�VYpKR�þDVX�YHOPL�þWHQRX�OLWH�
UDWXURX��9�URFH������Y\GDO�GtOR�6��åX�HU�PX�F��㾯݂㙣ⴞ䍴���GRVORYD�SĜHORåHQR�
3RPĤFND�SUR�XãL�D�RþL�]iSDGQtFK�XþHQFĤ��-H�URYQČå�DXWRUHP�MHGQRKR�]�SUYQtFK�V\V-
WpPĤ�SĜHSLVX�þtQVNp�YêVORYQRVWL��NWHUp�VSROX�V�YêãH�]PtQČQêPL�GtO\�0DWWHD�5LFFLKR�
SDWĜt�N�SUYQtP�V\VWpPĤP�SĜHSLVX�þtQVNêFK�]QDNĤ�GR�ODWLQN\��9�URFH������VH�7ULJDXOW�
GRVWDO�GR�VSRUX�R�SĜHNODG�VORYD�%ĤK�GR�þtQãWLQ\��2EKDMRYDO�þtQVNê�WHUPtQ�ãDQJ�WL�
�кᑍ���NWHUê�RYãHP�SĜHGVWDYHQê�MH]XLWVNpKR�ĜiGX�]DNi]DO��3R�QH~VSČãQp�REKDMREČ�
WRKRWR�WHUPtQX�SRGOHKO�]NODPiQt�QDWROLN��åH�URNX������VSiFKDO�VHEHYUDåGX�16

9�URFH������SDGOD�G\QDVWLH�0LQJ�D�PRFL�VH�FKRSLOD�SRVOHGQt�FtVDĜVNi�G\QDVWLH�
ýFKLQJ��9OiGOD�SDN�Då�GR�Y\KOiãHQt�UHSXEOLN\�Y�URFH�������%\OD�WR�G\QDVWLH�QH-
þtQVNi��G\QDVWLH�PDQGåXVNi��-HMt�]DNODGDWHO�1XUKDþL�VMHGQRWLO�QD�VHYHURYêFKRGČ�
UĤ]Qp�NPHQ\�SRG�VYRX�RVREQt�YOiGRX��WDNWR�Y]QLNOp�HWQLNXP�SRMPHQRYDO�0DQGåX\�
D�Y�URFH������]�QRYpKR�KODYQtKR�PČVWD�0XNGHQX�Y\KOiVLO�]DORåHQt�G\QDVWLH�ýFKLQJ�
�␵���SĜHORåHQR�ýLVWi��0DQGåXRYp�QHPČOL�YODVWQČ�åiGQp�WUDGLFH��NXOWXUX�DQL�SUiYR��
D�WDN�MLP�YH�YãHP�VORXåLOD�]D�LQVSLUDFL�ýtQD��3ĜHNOiGDOL�GR�VYpKR�MD]\ND�þtQVNp�
�VSLV\��DOH�WDNp�QDSRGRERYDOL�þtQVNê�V\VWpP�]HPČGČOVWYt��DOH�L�YRMHQVWYt��6\VWHPD-
WLFN\�VH�SĜLSUDYRYDOL�QD�YSiG�GR�ýtQ\��N�QČPXå�YãDN�VWiOH�QHPČOL�GRVWDWHN�VLO��$å�
URNX�������NG\�E\OD�PLQJVNi�ýtQD�]PtWiQD�þHWQêPL�SRYVWiQtPL��0LQJãWt�JHQHUi-
ORYp�XPRåQLOL�0DQGåXĤP�SURMtW�ýtQVNRX�]Gt�Y�QDGČML��åH�SRPRKRX�SRWODþLW�VWiWQt�
SĜHYUDW�Y�3HNLQJX��0DQGåXRYp�VH�RYãHP�VDPL�FKRSLOL�PRFL��NWHURX�EČKHP�GYRX�
GHVHWLOHWt�UR]ãtĜLOL�GR�FHOp�ýtQ\�17�-HGQRX�]H�]iNODGQtFK�DPELFt�PDQGåXVNp�G\QDVWLH�
ýFKLQJ�SRWp��NG\�VH�XMDOD�YOiG\�Y�ýtQČ��E\OR�Y\XåtW�WUDGLþQt�þtQVNê�ĜiG�N�UHJXODFL�
VSROHþHQVNêFK�Y]WDKĤ�YH�YODVWQt�SURVSČFK��7R�SODWLOR�L�Y�QRUPRWYRUQp�REODVWL�

,KQHG�Y�URFH������]ĜtGLO�FtVDĜ�âXQ�þ��VSHFLiOQt�SUiYRWYRUQRX�LQVWLWXFL�O��OL�
NXDQ��ᖻֻ侶��V�~NROHP�Y\SUDFRYDW�NRGL¿NDFL�YHãNHUpKR�SUiYD�VUR]XPLWHOQRX�
SUR�YãHFKQ\�HWQLFNp�VNXSLQ\�ĜtãH��KODYQČ�SUR�0DQGåX\�L�&KDQ\��.RGH[�YHONêFK�
ýFKLQJĤ��7D�ýFKLQJ�O��OL�བྷ␵ᖻֻ��E\O�Y\GiQ�QiVOHGXMtFtKR�URNX��9�SUHDPEXOL�
FtVDĜ�QDSVDO��åH�Y�]iMPX�REQRYHQt�VSROHþHQVNpKR�SRĜiGNX�D�SUiYQt�MLVWRW\�E\OR�WĜHED�

15 )(==,��/XFFD��2VVHUYD]LRQL�VXO�'H�&KULVWLDQD�([SHGLWLRQH�DSXG�6LQDV�6XVFHSWD�DE�6RFLHWDWH�,HVX�
GL�1LFRODV�7ULJDXOW��LQ��5LYLVWD�GL�6WRULD�H�/HWWHUDWXUD�5HOLJLRVD��3DGXD��������V�����±����

16 /$0$//(��(GPRQG��/D�SURSDJDQGH�GX�3��1LFRODV�7ULJDXOW�HQ�IDYHXU�GHV�PLVVLRQV�GH�&KLQH��
LQ��$UFKLYXP�+LVWRULFXP�6RFLHWDWLV�,HVX�,;��5RPD��������V����±����

17 )$,5%$1.��-RKQ�.LQJ��'ČMLQ\�ýtQ\� 3UDKD��������V�����±����
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Y\SUDFRYDW�NRGH[�QD�]iNODGČ�.RGH[X�YHONêFK�0LQJĤ�D�PDQGåXVNêFK�RE\þHMĤ�18 
'RERYê�KLVWRULN�7FKDQ�ýFKLHQ�NULWLFN\�QDSVDO��åH�QRYê�NRGH[�VH�RG�PLQJVNpKR�OLãt�
SRX]H�MPpQHP�D�åH�WXGtå�QHQt�SĜtOLã�LQRYDWLYQt�19�2SURWL�PLQJVNpPX�NRGH[X�E\O�
RYãHP�.RGH[�YHONêFK�ýFKLQJĤ�REViKOHMãt��.RGH[�YHONêFK�0LQJĤ�REVDKRYDO�QČFR�
SĜHV�����]iNRQĤ�D�SRG]iNRQQêFK�QRUHP��NGHåWR�þFKLQJVNê�NRGH[�MLFK�þtWDO�SĜHV�
������'ĤYRGHP�WDNRYpKR�Y]UĤVWX�E\OD�SĜHGHYãtP�YHOLFH�GHWDLOQt�~SUDYD�WUHVWQtKR�
SUiYD��+QHG�SUYQt�þiVW�]iNRQtNX�SRMHGQiYi�R�ÄSČWL�WUHVWHFK³��ZX�VLQJ ӄࡁ���FRå�
E\OD�SiWHĜ�VWDURþtQVNpKR�WUHVWQČSUiYQtKR�V\VWpPX��3RGUREQČ�VH�]DEêYi�VNXWNRYêPL�
SRGVWDWDPL�GHOLNWĤ��6WHMQČ�MDNR�NRGL¿NDFH�SĜHGFKR]tFK�G\QDVWLt�QHREVDKXMH�RE-
þDQVNRSUiYQt�XVWDQRYHQt��DOH�Y]WDK\�YODVWQLFNp�QHER�URGLQQp�FKUiQt�WUHVWQt�VDQNFt��
'HWDLOQČ�MH�UR]SUDFRYiQ�WUHVWQt�SURFHV��3ČW�]H�VHGPL�RGGtOĤ�NRGH[X�MH�YČQRYiQR�
VWiWQt�VSUiYČ�SRGOH�MHGQRWOLYêFK�SĤVREQRVWt��~ĜHGQtFL��GDQČ��REĜDG\��YRMVNR��YH-
ĜHMQp�SUiFH��20�2SURWL�SĜHGFKR]tP�SUiYQtP�~SUDYiP�SĜLE\OD�GR�VSUiYQČSUiYQtFK�
SDViåt�ĜDGD�XVWDQRYHQt�R�QDGĜD]HQRVWL�0DQGåXĤ�Y�UĤ]QêFK�SUiYQtFK�Y]WD]tFK��
0DQGåXãWt�SDQRYQtFL�SR�GRE\Wt�ýtQ\�QH]DYHGOL�åiGQp�SRGVWDWQp�RUJDQL]DþQt�]PČ-
Q\�YH�VSUiYQtP�XVSRĜiGiQt�D�Ĝt]HQt�]HPČ��'R�YãHFK�NOtþRYêFK�IXQNFt�YH�VWiWQtP�
DSDUiWX�YãDN�MPHQRYDOL�SĜtVOXãQtN\�PDQGåXVNp�DULVWRNUDFLH��SURWRåH�QHGĤYČĜRYDOL�
þtQVNêP�KRGQRVWiĜĤP��D�WR�L�WČP��NWHĜt�SĜHãOL�QD�MHMLFK�VWUDQX��-DNR�SUiYQt�LGHR-
ORJLL�Y\XåtYDOL�NRQIXFLiQVWYt��RYãHP�SĜtVOXãQČ�RERKDFHQpKR�MHMLFK�GRJPDWLFNêPL�
D�GRNWULQiUQtPL�SRåDGDYN\�

2VODERYiQt�D�VHEHGHVWUXNFH�MH]XLWĤ
9�QRYêFK�G\QDVWLFNêFK�SRPČUHFK�E\OR�SRVWDYHQt�MH]XLWĤ�QHMHGQR]QDþQp��ýFKLQ�
JRYp�QLF�þtQVNpKR�QHRGPtWDOL��YČGČOL��åH�MH�ýtĖDQp�NXOWXUQČ�SĜHY\ãXMt��D�WDN�VH�Y\-
VORYHQČ�QHEUiQLOL�DQL�Qi]RUĤP�FL]LQFĤ��NWHUêP�SĜHGWtP�QDVORXFKDOL�L�PLQJãWt�YOiGFL��
1ČNWHĜt� MH]XLWãWt�PLVLRQiĜL� WDN�]DXMDOL�QRYp�YOiGFH�VYêPL�YČGHFNêPL�SR�]QDWN\��
NWHUp�PRKO\�EêW�SUR�QČ�SĜtSDGQČ�Y\XåLWHOQp��%\O�WR�SĜHGHYãtP�QČPHFNê�MH]XLWD�
$GDP�6FKDOO�YRQ�%HOO��3ĤVRELO�QD�PLQJVNpP�GYRĜH�RG�URNX������V�~NROHP�UHIRU-
PRYDW�þtQVNê�NDOHQGiĜ��]YDQê�SRGOH�SRVOHGQtKR�PLQJVNpKR�FtVDĜH��ýFKXQJ�þHQĤY�
�NDOHQGiĜ��ýFKXQJ�þHQ� OL ጷ⾾᳖���8PRåĖRYDO�SĜHVQČMãt�SUHGLNFH�SRGOH�GUiK\�

18 %2''(��'HUN��0255,6��&ODUHQFH���HGV����/DZ�LQ�,PSHULDO�&KLQD��([HPSOL¿HG�E\�����&KµLQJ�
G\QDVW\�&DVHV��&DPEULGJH�������

19 720Èâ(.��0LFKDO��'ČMLQ\�þtQVNpKR�SUiYD��3UDKD��������V������DQ�
20 -21(6��:LOOLDP�&���7KH�*UHDW�4LQJ�&RGH��$�1HZ�7UDQVODWLRQ��2[IRUG�������
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�VOXQFH�D�PČVtFH��1RYê�þFKLQJVNê�FtVDĜ�âXQ�þ��PX�QHMHQ�XPRåQLO�Y�SUiFL�SRNUDþRYDW��
DOH�MPHQRYDO�KR�PDQGDUtQHP�D�ĜHGLWHOHP�QiURGQt�REVHUYDWRĜH��ýFKXQJ�þHQĤY�ND-
OHQGiĜ�SĜHY]DO��DOH�SĜHMPHQRYDO�KR�QD�NDOHQGiĜ�â��VLHQ��â��VLHQ�OL ᱲ២᳖���3RXåtYDO�
VH�SDN�Då�GR�NRQFH�G\QDVWLH�ýFKLQJ��6FKDOO�YRQ�%HOO�Y\XåLO�VYp�QRYp�SR]LFH��DE\�
XSHYQLO�MH]XLWVNê�YOLY�]HMPpQD�Y�MLåQt�ýtQČ��NGH�E\OL�MH]XLWp�VStãH�SURQiVOHGRYiQL��
=tVNDO�SRYROHQt�SRVWDYLW�NDWROLFNp�NRVWHO\�Y�FHOp�]HPL�D�MHKR�MPpQR�MH�VSRMRYi-
QR�V�SRNĜWČQtP�SĤO�PLOLyQX�ýtĖDQĤ�MH]XLWVNêPL�EUDWU\�21�3R�VPUWL�FtVDĜH�âXQ�þ��
URNX������]DþDOD�SR]LFH�6FKDOO�YRQ�%HOOD�RVODERYDW��%\O�REYLĖRYiQ��åH�SOiQRYDO�
SRYVWiQt�D�åH�ãSDWQČ�Y\SRþtWDO�PtVWR�D�þDV�FtVDĜRYD�SRKĜEX��'RVWDO�VH�GR�YČ]HQt�
VSROX�V�GDOãtPL�MH]XLW\�D�Y�VRXGQtP�SURFHVX�E\OL�YãLFKQL�RGVRX]HQL�N�WUHVWX�VPUWL��
9�URFH������GRãOR�N�]HPČWĜHVHQt��SĜL�QČPå�E\OD�]QLþHQD�þiVW�YČ]HQt��D�QD�WX�þiVW�
FtVDĜVNpKR�SDOiFH��NGH�E\O�Y\QHVHQ�UR]VXGHN�QDG�6FKDOO�YRQ�%HOOHP�D�MHKR�GUXK\��
PČO�GRSDGQRXW�]YOiãWQt�PHWHRULW��7R�E\OR�SRYDåRYiQR�]D�Y\ããt�]QDPHQt�� WDNåH�
YãLFKQL�E\OL�RPLORVWQČQL��DOH�Y\Ni]iQL�QD�0DFDR��5RNX�������þW\ĜL�URN\�SR�VPUWL�
6FKDOO�YRQ�%HOOD��SRYRODO�FtVDĜ�.DQ�VL�YOiPVNpKR�MH]XLWX�)HUGLQDQGD�9HUELHVWD��DE\�
]DXMDO�6FKDOO�YRQ�%HOORYX�SR]LFL�V�WtP��åH�6FKDOO�YRQ�%HOO�E\O�SOQČ�UHKDELOLWRYiQ�22

ýtĖDQp�Y\QDOH]OL�KHGYiEt��SDStU��VWĜHOQê�SUDFK��EDQNRYN\�QHER�GDNW\ORVNRSLL��
D�KLVWRULFNp�]i]QDP\�WYUGt��åH�Y�=DNi]DQpP�PČVWČ�MH]GLO�L�SUYQt�DXWRPRELO�23�3D-
URYĤ]�YãDN�QHVHVWURMLO�ýtĖDQ��DOH�MLå�]PtQČQê�)HUGLQDQG�9HUELHVW�GYDFHW�OHW�SĜHG�
'HQLVHP�3DSLQHP��9HUELHVW�SĤVRELO�Y�ýtQČ�MDNR�MH]XLWVNê�PLVLRQiĜ�RG�URNX�������
NGH�YHGO�PLVLL�Y�âDQ�VL��5RNX������E\O�SRYROiQ�GR�3HNLQJX�MDNR�DVLVWHQW�$GDPD�
6FKDOO�YRQ�%HOOD��NWHUê�VH�WČãLO�YHONp�SĜt]QL�FtVDĜH�âXQ�þ���.G\å�FtVDĜ�]HPĜHO��E\OR�
MHKR�QiVWXSFL�.DQ�VLPX�WHSUYH�VHGP�OHW��D�WXGtå�E\O�XVWDQRYHQ�UHJHQWVNê�V\VWpP��
-HGHQ�]�UHJHQWĤ�2ERM�E\O��ĜHþHQR�GQHãQt�WHUPLQRORJLt��PDQGåXVNê�QDFLRQDOLVWD�
D�(YURSDQĤP�QD�FtVDĜVNpP�GYRĜH�SĜtOLã�QHSĜiO��7RKR�Y\XåLO�ULYDO�$GDPD�6FKDOO�YRQ�
%HOOD�PXVOLPVNê�DVWURORJ�-DQJ�.XDQJ�VLHQ�D�]RVQRYDO�SURWL�QČPX�YêãH�SRSVDQRX�
LQWULNX��9HUELHVW�E\O�VRX]HQ�VSROX�VH�6FKDOO�YRQ�%HOOHP��GRNRQFH�KR�SĜHG�VRXGHP�
REKDMRYDO�D�VWLKO\�KR�VWHMQp�RVXG\�MDNR�6FKDOO�YRQ�%HOOD��.G\å�VH�URNX������QRYê�

21 +8*+��&KULVKROP���HG����6FKDOO��-RKDQQ�$GDP�YRQ��LQ��(QF\FORS GLD�%ULWDQQLFD��������WK�HG����
&DPEULGJH��������V������

22 %/8(��*UHJRU\��;X�*XDQJTL�LQ�WKH�:HVW��(DUO\�-HVXLW�6RXUFHV�DQG�WKH�&RQVWUXFWLRQ�RI�DQ�,GHQWLW\��
6WDWHFUDIW�	�,QWHOOHFWXDO�5HQHZDO�LQ�/DWH�0LQJ�&KLQD��7KH�&URVV�&XOWXUDO�6\QWKHVLV�RI�;X�*XDQJTL�
�����±�������LQ��6LQLFD�/HLGHQVLD��9RO������������/HLGHQ��V����±���

23 +$5'(1%(5*��+RUVW�2���7KH�2OGHVW�3UHFXUVRU�RI�WKH�$XWRPRELOH�±�)HUGLQDQG�9HUELHVW¶V�6WHDP�
7XUELQH�3RZHUHG�9HKLFOH�0RGHO� 3HQQV\OYDQLD��������V���±���
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FtVDĜ�.DQ�VL�XMDO�YOiG\��]EDYLO�VH�QHMGĜtYH�]NRUXPSRYDQpKR�2ERMH�D�GR]YČGČO�VH�
R�]iYDåQêFK�FK\EiFK�Y�NDOHQGiĜL�Y\WYRĜHQpP�-DQJ�.XDQJ�VLHQHP��9\SVDO�YH-
ĜHMQRX�VRXWČå�PH]L�-DQJ�.XDQJ�VLHQHP�D�9HUELHVWHP�Y�DVWURORJLFNêFK�RWi]NiFK��
Y�Qtå�9HUELHVW�]YtWČ]LO�D�E\O�V�RNDPåLWRX�SODWQRVWt� MPHQRYiQ�ĜHGLWHOHP�QiURGQt�
REVHUYDWRĜH��-DQJ�.XDQJ�VLHQ�E\O�VRX]HQ�Y�WDNRYpP�SURFHVX��NWHUê�SĜLSUDYLO�SUR�
MH]XLWVNp�PLVLRQiĜH��%\O�RGVRX]HQ�N�WUHVWX�VPUWL��NWHUê�PX�E\O�]PtUQČQ�QD�Y\KQDQ-
VWYt��9HUELHVW�VH�VWDO�EOt]NêP�SĜtWHOHP�FtVDĜH��9\XþRYDO�KR�JHRPHWULL��KXGEČ��DOH�
L�¿OR]R¿L��)HUGLQDQG�9HUELHVW�]HPĜHO�Y�URFH������QiVOHGNHP�SiGX�]�NRQČ��1HMHQ��åH�
]tVNDO�SULYLOHJLXP�EêW�SRFKRYiQ�Y�3HNLQJX��DOH�FtVDĜ�PX�GRNRQFH�XGČOLO�SRVPUWQp�
MPpQR��FRå�VH�QLNG\�SĜHGWtP�DQL�SRWRP�åiGQpPX�(YURSDQRYL�QHSRGDĜLOR�24�9H�
IXQNFL�ĜHGLWHOH�QiURGQt�REVHUYDWRĜH�KR�QDKUDGLO�MLQê�%HOJLþDQ��$QWRLQH�7KRPDV�

ÒVSČFK\�MH]XLWĤ�Y�ýtQČ�PČO\��RVWDWQČ�MDNR�NDåGê�~VSČFK��L�VYp�QHJDWLYQt�RGH]Y\��
.URPČ�SRSVDQêFK�LQWULN�QD�FtVDĜVNpP�GYRĜH�WDNp�Y�(YURSČ��NGH�VH�MLQp�NDWROLFNp�
ĜiG\��QDSĜtNODG�GRPLQLNiQL�QHER�IUDQWLãNiQL��FKWČO\�MH]XLWĤP�Y�WRPWR�L�Y�MLQêFK�
RKOHGHFK�Y\URYQDW��'RPLQLNiQL�QDSDGDOL�MH]XLWVNRX�NRQFHSFL��SRGOH�Qtå�SUDNWL-
NRYDW�NRQIXFLiQVNp�REĜDG\�D�UHVSHNWRYDW�NXOW�SĜHGNĤ�QHQt�]H�VWUDQ\�NRQYHUWLWĤ�
UR]SRUQp�V�NĜHVĢDQVNRX�YtURX��3RGOH�GRPLQLNiQĤ�MH�WR�PRGOiĜVWYt�D�SURMHY�SRKDQ-
VWYt��&HORX�YČF�SĜHGORåLOL�SDSHåL�,QRFHQFL�;,,,���DOH�SURWRåH�X�$SRãWROVNpKR�VWROFH�
VH�QLNGR�Y�þtQVNêFK�UHiOLtFK�QHRULHQWRYDO��SDSHå�Y\VODO�N�þFKLQJVNpPX�FtVDĜL�VYp�
OHJiW\��DE\�YČF�Y\MDVQLOL�

&tVDĜ�-XQJ�þHQJ�VLFH�MH]XLWVNRX�NRQFHSFL�SRGSRĜLO��DOH�E\O�]QHSRNRMHQ��åH�QD�
MHKR�GYRĜH�SĤVREt�NDWROLFNp�PLVLH�UĤ]QêFK�Qi]RUĤ��NWHUp�VH�Y]iMHPQČ�QDSDGDMt��
5RNX������R]QDþLO�NĜHVĢDQVWYt�]D�KHWHURGR[Qt�QiERåHQVWYt�D�]DNi]DO�KR�

.�GHVWUXNFL�MH]XLWVNêFK�PLVLt�Y�ýtQČ�SĜLVSČOL�WDNp�IUDQWLãNiQL��%\OL�]NODPiQL�
]�YODVWQtKR�QH~VSČFKX�Y�ýtQČ��=�)LOLStQ��NGH�VSROHþQČ�V�GRPLQLNiQ\�E\OL�~VSČãQt��
ãtĜLOL�NULWLNX��åH�MH]XLWp�VH�RStUDMt�WROLNR�R�NRQIXFLiQVWYt�MDNRåWR�LGHRORJLL�Y\ããtFK�
YUVWHY�D�QHGEDMt�SURVWpKR�OLGX��3ĜHVYČGþLOL�SDSHåH�.OHPHQWD�;,���åH�MH]XLWp�QH-
EH]SHþQČ�SĜL]SĤVREXMt�FtUNHYQt�WHUPLQRORJLL�þtQVNêP�]Y\NORVWHP��9�URFH������
SDSHå�]DNi]DO�SRXåtYDW�þtQVNi�VORYD�ãDQJ�WL��кᑍ���GRVORYD�SĜHORåHQR�QHMY\ããt�
FtVDĜ��D�WFKLHQ��ཙ���GRVORYD�QHEHVD��N�R]QDþRYiQt�%RKD��,�SR�]iND]X�NĜHVĢDQVWYt�
SREêYDOL�QČNWHĜt�MH]XLWp�QD�þFKLQJVNpP�GYRĜH�25�3UDFRYDOL�SUR�FtVDĜH�ýFKLHQ�OXQJD�

24 &$03%(//��7KRPDV�-���7KH�-HVXLWV������±������$�+LVWRU\�RI� WKH�6RFLHW\�RI�-HVXV�)URP�LWV�
)RXQGDWLRQ�WR�WKH�3UHVHQW�7LPH��1HZ�<RUN��������V������

25 )$,5%$1.��-RKQ�.LQJ��'ČMLQ\�ýtQ\� 3UDKD��������V�����±����
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MDNR�SĜHNODGDWHOp�QHER�PDOtĜL��.RQHF�MH]XLWĤ�Y�ýtQČ�R]QDþLO�DPHULFNê�KLVWRULN�
-RQDWKDQ�6SHQFH�]D�SĜtNODG��MDN�NDWROLFNp�PLVLH�GRNi]DO\�OLNYLGRYDW�VDP\�VHEH�26

1HSĜHKOpGQXWHOQêP�GĤND]HP�Yê]QDPX�MH]XLWĤ�Y�ýtQČ�MH�QHSRFK\EQČ�VNXWHþ-
QRVW��åH�WDP�QČNWHĜt�]�QLFK�SĤVRELOL�L�GORXKR�SR�]iND]X�NĜHVĢDQVWYt�þtQVNêP�FtVDĜHP�
URNX������L�SR�]UXãHQt�MH]XLWVNpKR�ĜiGX�SDSHåHP�URNX�������=HMPpQD�IUDQFRX]VNê�
H[MH]XLWD�/RXLV�$QWRLQH�GH�3RLURW�SĤVRELO�YH�VOXåEiFK�þtQVNpKR�FtVDĜH�MDNR�SĜHNOD-
GDWHO�GR�]iSDGQtFK�MD]\NĤ�Då�GR�VYp�VPUWL�URNX������D�VWDO�VH�WDN�QHMGpOH�VORXåtFtP�
MH]XLWRX�RG�]iND]X�MH]XLWVNpKR�ĜiGX��.G\å�E\O�URNX������SRSUDYHQ�IUDQFRX]VNê�
NUiO�/XGYtN�;9,���VORXåLO�]D�QČKR�Y�3HNLQJX�]iGXãQt�PãL�GDOãt�H[MH]XLWD�-RVHSK-
�0DULH�$PLRW��NWHUê�WpåH�QRFL�]HPĜHO�27

-H]XLWVNê�ĜiG�E\O�SDSHåHP�URNX������]DNi]iQ�D�UR]SXãWČQ�D�MHKR�REQRYD�E\OD�
SRYROHQD�Då�URNX�������1D�~]HPt�UXVNpKR�LPSpULD��PH]L�3ROiN\�D�/LWHYFL��YãDN�
MH]XLWVNp�NRPXQLW\�SĜHåtYDO\�GiOH��QHERĢ�UXãWt�SDQRYQtFL�QHXGČOLOL�SDSHåVNpPX�
UR]KRGQXWt�VFKYiOHQt��SODFHWXP�UHJLXP���9�URFH������GH�3RLURW�SRåiGDO�NRQJUHJDFL�
SUR�ãtĜHQt�YtU\�Y�ětPČ��'H�3URSDJDQGD�)LGH��R�REQRYX�PLVLt�Y�ýtQČ��.G\å�VH�Y�URFH�
�����GR]YČGČO��åH�MH]XLWp�SĤVREtFt�QD�~]HPt�5XVND�]tVNDOL�Y�URFH������VRXKODV�
SDSHåH�3LD�9,,��NH�NDQRQLFN\�GRYROHQpPX�SĤVREHQt��SRåiGDO�SDSHåH��DE\�WDNp�
PRKO�EêW�SRYDåRYiQ�]D�þOHQD�7RYDU\ãVWYD�-HåtãRYD��3DSHå��MLå�WHKG\�QDNORQČQê�
P\ãOHQFH�REQRY\�ĜiGX��V�WtP�URNX������Y\VORYLO�VRXKODV�

$QL�IUDQFRX]VNi�SĜtWRPQRVW�Y�ýtQČ�QLNWHUDN�QHSĜLVSČOD�N�SR]QiQt�]iSDGQtKR�
SUiYD�þL�N�]iMPX�R�QČM��3RVOHGQt�MH]XLWp�E\OL�VStãH�Y\]QDYDþL�DQFLHQ�UpJLPH��WDNåH�
E\OR�WČåNR�RþHNiYDW��åH�EXGRX�QČNGH�SURSDJRYDW�WĜHED�SRUHYROXþQt�QDSROHRQVNRX�
NRGL¿NDFL�

3ĤVREHQt�MH]XLWĤ�Y�ýtQČ�O]H�R]QDþLW�]D�GRVXG�QHMPDVRYČMãt�D�QHMYê]QDPQČMãt�
SĜtWRPQRVW�(YURSDQĤ�D�HYURSVNp�NXOWXU\��3ĜtþLQ\�MHMLFK�~VSČFKX�YH�VURYQiQt�V�QH-
~VSČFKHP�MLQêFK�(YURSDQĤ�XFK\WLW�VH�Y�ýtQČ��O]H�VKUQRXW�GR�GYRX�ERGĤ��3ĜHGQČ�VH�
QDXþLOL�þtQVNpPX�MD]\NX�D�þtQVNp�NXOWXĜH�D�E\OL�VFKRSQL�V�þtQVNêPL�~ĜDG\�MHGQDW�QD�
SDWĜLþQp�LQWHOHNWXiOQt�~URYQL��,�YH�]GiQOLYČ�WDNRYp�PDOLþNRVWL�MDNR�Y\XåtW�REMHYHQt�
QHVWRULiQVNpKR�SDPiWQtNX�Y�URFH�������DE\�SĜHVYČGþLOL�SRFK\ERYDþQp��~ĜHGQtN\��åH�
NĜHVĢDQVWYt�Pi�YODVWQČ�Y�ýtQČ�GORXKp�WUDGLFH�D�UHVSHNWRYDW�KR�MH�Y�GXFKX�NRQIXFLiQ�
VNpKR�SULQFLSX�~FW\�N�SĜHGNĤP��'iOH�SDN�GRNi]DOL�QDEtGQRXW�ýtĖDQĤP�WDNRYp�

26 63(1&(��-RQDWKDQ��7KH�0HPRU\�3DODFH�RI�0DWWHR�5LFFL��1HZ�<RUN�������
27 /(9<��-LP��-RVHSK�$PLRW�DQG�(QOLJKWHQPHQW�6SHFXODWLRQ�RQ�WKH�2ULJLQV�RI�3\WKDJRUHDQ�7XQLQJ��

LQ��7KHRULD�8QLYHUVLW\�RI�1RUWK�7H[DV�-RXUQDO�RI�0XVLF�7KHRU\��'HQWRQ�����������V����±���
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YČGHFNp�SR]QDWN\��NWHUp�MH�]DXMDO\��]HMPpQD�Y�DVWURQRPLL��3R]QDWN\�SUiYQt�MLP�DVL�
QHQDEt]HOL��DOH�ýtĖDQp�E\�SR�QLFK�DVL�QHViKOL��3UiYR�WRWLå�QHSRYDåRYDOL�]D�YČGX��
DOH�]D�SRXKê�XWLOLWiUQt�QiVWURM�N�Ĝt]HQt�VSROHþQRVWL�

5HVXPp
=DWtPFR�SUYQt�YOQD�FKULVWLDQL]DFH�ýtQ\�YH�����D�����VWROHWt�MH�VSRMHQD�V�ĜiGHP�IUDQWLãNiQĤ��
SLOtĜHP�MHMt�GUXKp�YOQ\�Y����Då�����VWROHWt�E\OL�MH]XLWp��3ĤVREHQt�MH]XLWĤ�Y�ýtQČ�O]H�R]QDþLW�
]D�GR�Wp�GRE\�QHMPDVRYČMãt�D�QHMYê]QDPQČMãt�SĜtWRPQRVW�(YURSDQĤ�D�HYURSVNp�NXOWXU\��
1HSĜHKOpGQXWHOQêP�GĤND]HP�Yê]QDPX�MH]XLWĤ�Y�ýtQČ�MH�QHSRFK\EQČ�VNXWHþQRVW��åH�WDP�
QČNWHĜt�]�QLFK�SĤVRELOL�L�GORXKR�SR�]iND]X�NĜHVĢDQVWYt�þtQVNêP�FtVDĜHP�URNX������L�SR�]i-
ND]X�MH]XLWVNpKR�ĜiGX�SDSHåHP�]�URNX�������3RVOHGQt�]�QLFK�SĤVRELO�Y�3HNLQJX�Då�GR�URNX�
������3ĜtþLQ\�~VSČFKX�MH]XLWĤ�YH�VURYQiQt�V�QH~VSČFKHP�MLQêFK�(YURSDQĤ�XFK\WLW�VH�Y�ýtQČ�
O]H�VKUQRXW�GR�GYRX�ERGĤ��3ĜHGQČ�VH�QDXþLOL�þtQVNpPX�MD]\NX�D�þtQVNp�NXOWXĜH�D�E\OL�VFKRSQL�
V�þtQVNêPL�~ĜDG\�MHGQDW�QD�SDWĜLþQp�LQWHOHNWXiOQt�~URYQL��3ĜHVYČGþLOL�SRFK\ERYDþQp�~ĜHGQtN\��
åH�NĜHVĢDQVWYt�Pi�YODVWQČ�Y�ýtQČ�GORXKp�WUDGLFH�D�UHVSHNWRYDW�KR�MH�Y�GXFKX�NRQIXFLiQVNpKR�
SULQFLSX�~FW\�N�SĜHGNĤP��'iOH�SDN�GRNi]DOL�QDEtGQRXW�ýtĖDQĤP�WDNRYp�YČGHFNp�SR]QDWN\��
NWHUp�MH�]DXMDO\��]HMPpQD�Y�DVWURQRPLL��3R]QDWN\�SUiYQt�MLP�DVL�QHQDEt]HOL��DOH�ýtĖDQp�E\�
SR�QLFK�QHMVStãH�QHViKOL��3UiYR�WRWLå�QHSRYDåRYDOL�]D�YČGX��DOH�]D�SRXKê�XWLOLWiUQt�QiVWURM�
N�Ĝt]HQt�VSROHþQRVWL�

6XPPDU\
-HVXLWV�LQ�*HDUV�RI�&KLQHVH�/DZ
:KLOH�WKH�¿UVW�ZDYH�RI�&KULVWLDQL]DWLRQ�LQ�&KLQD�LQ�WKH���WK�DQG���WK�FHQWXU\�LV�DVVRFLDWHG�
ZLWK�WKH�)UDQFLVFDQ�RUGHU��WKH�-HVXLWV�ZHUH�WKH�SLOODUV�RI�LWV�VHFRQG�ZDYH�IURP�WKH���WK�WR�
18WK�FHQWXU\��7KH�DFWLYLWLHV�RI�WKH�-HVXLWV�LQ�&KLQD�FDQ�EH�GHVFULEHG�DV�WKH�PRVW�PDVVLYH�
DQG�VLJQL¿FDQW�SUHVHQFH�RI�(XURSHDQV�DQG�(XURSHDQ�FXOWXUH�XQWLO�WKHQ��7KH�IDFW�WKDW�VRPH�
RI�WKHP�ZHUH�DFWLYH�ORQJ�DIWHU�WKH�EDQ�RQ�&KULVWLDQLW\�E\�WKH�&KLQHVH�HPSHURU�LQ������
DQG�WKH�EDQ�RQ�-HVXLW�RUGHU�E\�WKH�SRSH�LQ������LV�XQGRXEWHGO\�DQ�LQGLVSXWDEOH�SURRI�RI�
WKH�LPSRUWDQFH�RI�WKH�-HVXLWV�LQ�&KLQD��7KH�ODVW�RI�WKHP�DFWHG�LQ�%HLMLQJ�XQWLO�������7KH�
UHDVRQV�IRU�WKH�VXFFHVV�RI�WKH�-HVXLWV�LQ�FRPSDULVRQ�ZLWK�WKH�IDLOXUH�RI�RWKHU�(XURSHDQV�
WR�HVWDEOLVK�WKHPVHOYHV�LQ�&KLQD�FDQ�EH�VXPPDUL]HG�LQ�WZR�SRLQWV��)LUVW��WKH\�OHDUQHG�WKH�
&KLQHVH�ODQJXDJH�DQG�&KLQHVH�FXOWXUH�DQG�ZHUH�DEOH�WR�GHDO�ZLWK�WKH�&KLQHVH�DW�WKH�DS-
SURSULDWH�LQWHOOHFWXDO�OHYHO��7KH\�FRQYLQFHG�VFHSWLFDO�R൶FLDOV�WKDW�&KULVWLDQLW\�KDG�D�ORQJ�
WUDGLWLRQ�LQ�&KLQD�DQG�WKDW�WR�UHVSHFW�&KULVWLDQLW\�LV�LQ�WKH�VSLULW�RI�WKH�&RQIXFLDQ�SULQFLSOH�
RI�UHYHUHQFH�IRU�DQFHVWRUV��)XUWKHUPRUH��WKH\�ZHUH�DEOH�WR�R൵HU�WKH�&KLQHVH�VXFK�VFLHQWL¿F�
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NQRZOHGJH�WKDW�LQWHUHVWHG�WKHP��HVSHFLDOO\�LQ�DVWURQRP\��7KH\�SUREDEO\�GLG�QRW�R൵HU�WKHP�
OHJDO�NQRZOHGJH��DV�WKH�&KLQHVH�SUREDEO\�ZRXOG�QRW�EH�LQWHUHVWHG��7KH\�GLG�QRW�FRQVLGHU�
ODZ�WR�EH�D�VFLHQFH��EXW�D�PHUH�XWLOLWDULDQ�WRRO�IRU�PDQDJLQJ�VRFLHW\�

.OtþRYi�VORYD��MH]XLWp��þtQVNp�SUiYR��MXGDLVPXV��G\QDVWLH�0LQJ��G\QDVWLH�ýFKLQJ

.H\ZRUGV��-HVXLWV��&KLQHVH�ODZ��-XGDLVP��0LQJ�G\QDVW\��4LQJ�G\QDVW\

$XWRU
3URIHVRU�HYURSVNpKR�SUiYD��SURGČNDQ�D�YHGRXFt�NDWHGU\�HYURSVNpKR�SUiYD�QD�3UiYQLFNp�
IDNXOWČ�8QLYHU]LW\�.DUORY\��.URPČ�8QLYHU]LW\�.DUORY\�VWXGRYDO�P�M��QD�3UiYQLFNp�IDNXOWČ�
3HNLQJVNp�XQLYHU]LW\�Y�ýtQČ��-H�DXWRUHP�ĜDG\�PRQRJUD¿t�D�þOiQNĤ�R�SUiYX�ýtQ\�D�GDOãtFK�
]HPt�'iOQpKR�YêFKRGX��=D�VYRX�GYRXGtOQRX�PRQRJUD¿L�3UiYQt�V\VWpP\�'iOQpKR�YêFKRGX�
�3UDKD��.DUROLQXP������D�������]tVNDO�&HQX�%HGĜLFKD�+UR]QpKR��&HQX�0LURVODYD�,YDQRYD�
D�RFHQČQt�3UiYQČKLVWRULFNi�NQLKD�URNX�������-H�QRVLWHOHP�5DNRXVNpKR�þHVWQpKR�NĜtåH�]D�
YČGX�D�XPČQt��6WĜtEUQp�PHGDLOH�8QLYHU]LW\�.DUORY\�D�6WĜtEUQp�PHGDLOH�$QWRQtQD�5DQG\�

$XWKRU
3URIHVVRU�RI�(XURSHDQ�/DZ��9LFH�'HDQ�DQG�+HDG�RI�WKH�'HSDUWPHQW�RI�(XURSHDQ�/DZ��
)DFXOW\�RI�/DZ��&KDUOHV�8QLYHUVLW\�LQ�3UDJXH��,Q�DGGLWLRQ�WR�WKH�&KDUOHV�8QLYHUVLW\��KH�
VWXGLHG��DPRQJ�RWKHUV��DW� WKH�)DFXOW\�RI�/DZ�RI�%HLMLQJ�8QLYHUVLW\�LQ�&KLQD��+H�LV�WKH�
DXWKRU�RI�D�QXPEHU�RI�PRQRJUDSKV�DQG�DUWLFOHV�RQ�WKH�ODZ�RI�&KLQD�DQG�RWKHU�FRXQWULHV�
RI�WKH�)DU�(DVW��+H�ZDV�SUHVHQWHG�WKH�%HGĜLFK�+UR]Qê�$ZDUG��0LURVODY�,YDQRY�$ZDUG�DQG�
/HJDO�+LVWRU\�%RRN�RI�WKH�<HDU������DZDUG�DV�WKH�DSSUHFLDWLRQ�RI�KLV�ERRN�3UiYQt�V\VWpP\�
'iOQpKR�YêFKRGX��/HJDO�6\VWHPV�RI�WKH�)DU�(DVW��3UDKD��.DUROLQXP������D��������+H�LV�
WKH�KROGHU�RI�WKH�$XVWULDQ�+RQRUDU\�&URVV�IRU�6FLHQFH�DQG�$UW��WKH�6LOYHU�0HGDO�RI�&KDUOHV�
8QLYHUVLW\�DQG�WKH�6LOYHU�0HGDO�RI�$QWRQtQ�5DQGD�

3URI��-8'U��3K'U��0LFKDO�7RPiãHN��'U6F�
3UiYQLFNi�IDNXOWD�8QLYHU]LW\�.DUORY\
1iP��&XULHRYêFK��
������� 3UDKD��

H�PDLO��WRPDVHNP#SUI�FXQL�F]


