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ʹ &NGCP
9GCT�FKURQUCDNG�INQXGU�VQ�ENGCP�CPF�FKUKPHGEV�

&NGCP�UWTHCEGU�WUKPI�UQCR�CPF�YCVGT��VJGP�WUG�FKUKPHGEVCPV�

&NGCPKPI�YKVJ�UQCR�CPF�YCVGT�TGFWEGU�PWODGT�QH�IGTOU��FKTV�CPF�KORWTKVKGU�QP�VJG�UWTHCEG��'KUKPHGEVKPI
MKNNU�IGTOU�QP�UWTHCEGU�

2TCEVKEG�TQWVKPG�ENGCPKPI�QH�HTGSWGPVN[�VQWEJGF�UWTHCEGU�

/QTG�HTGSWGPV�ENGCPKPI�CPF�FKUKPHGEVKQP�OC[�DG�TGSWKTGF�DCUGF�QP�NGXGN�QH�WUG�

5WTHCEGU�CPF�QDLGEVU�KP�RWDNKE�RNCEGU��UWEJ�CU�UJQRRKPI�ECTVU�CPF�RQKPV�QH�UCNG�MG[RCFU�UJQWNF�DG
ENGCPGF�CPF�FKUKPHGEVGF�DGHQTG�GCEJ�WUG�

+KIJ�VQWEJ�UWTHCEGU�KPENWFG�
6CDNGU��FQQTMPQDU��NKIJV�UYKVEJGU��EQWPVGTVQRU��JCPFNGU��FGUMU��RJQPGU��MG[DQCTFU��VQKNGVU��HCWEGVU�
UKPMU��GVE�

/ 'KUKPHGEV
4GEQOOGPF�WUG�QH�(2$�TGIKUVGTGF�JQWUGJQNF�FKUKPHGEVCPV �
)QNNQY�VJG�KPUVTWEVKQPU�QP�VJG�NCDGN�VQ�GPUWTG�UCHG�CPF�G×GEVKXG�WUG�QH�VJG�RTQFWEV�
/CP[�RTQFWEVU�TGEQOOGPF�

-GGRKPI�UWTHCEG�YGV�HQT�C�RGTKQF�QH�VKOG��UGG�RTQFWEV�NCDGN��

2TGECWVKQPU�UWEJ�CU�YGCTKPI�INQXGU�CPF�OCMKPI�UWTG�[QW�JCXG�IQQF�XGPVKNCVKQP�FWTKPI�WUG�QH�VJG
RTQFWEV�

'KNWVGF�JQWUGJQNF�DNGCEJ�UQNWVKQPU�OC[�CNUQ�DG�WUGF�KH�CRRTQRTKCVG�HQT�VJG�UWTHCEG�
&JGEM�VJG�NCDGN�VQ�UGG�KH�[QWT�DNGCEJ�KU�KPVGPFGF�HQT�FKUKPHGEVKQP��CPF�GPUWTG�VJG�RTQFWEV�KU�PQV�RCUV
KVU�GZRKTCVKQP�FCVG��5QOG�DNGCEJGU��UWEJ�CU�VJQUG�FGUKIPGF�HQT�UCHG�WUG�QP�EQNQTGF�ENQVJKPI�QT�HQT
YJKVGPKPI�OC[�PQV�DG�UWKVCDNG�HQT�FKUKPHGEVKQP�

7PGZRKTGF�JQWUGJQNF�DNGCEJ�YKNN�DG�G×GEVKXG�CICKPUV�EQTQPCXKTWUGU�YJGP�RTQRGTN[�FKNWVGF�
)QNNQY�OCPWHCEVWTGTÆU�KPUVTWEVKQPU�HQT�CRRNKECVKQP�CPF�RTQRGT�XGPVKNCVKQP��0GXGT�OKZ�JQWUGJQNF
DNGCEJ�YKVJ�COOQPKC�QT�CP[�QVJGT�ENGCPUGT�
.GCXG�UQNWVKQP�QP�VJG�UWTHCEG�HQT�CV�NGCUV���OKPWVG�

6Q�OCMG�C�DNGCEJ�UQNWVKQP��OKZ�

��VCDNGURQQPU�����TF�EWR��DNGCEJ�RGT�ICNNQP�QH�YCVGT
14

��VGCURQQPU�DNGCEJ�RGT�SWCTV�QH�YCVGT

%NGCEJ�UQNWVKQPU�YKNN�DG�G×GEVKXG�HQT�FKUKPHGEVKQP�WR�VQ����JQWTU�

$NEQJQN�UQNWVKQPU�YKVJ�CV�NGCUV�����CNEQJQN�OC[�CNUQ�DG�WUGF�

ÿ



˥ 5QHV�UWTHCEGU
)QT�UQHV�UWTHCEGU�UWEJ�CU�ECTRGVGF�ÓQQT��TWIU��CPF�FTCRGU

&NGCP�VJG�UWTHCEG�WUKPI�UQCR�CPF�YCVGT�QT�YKVJ�ENGCPGTU�CRRTQRTKCVG�HQT�WUG�QP�VJGUG�UWTHCEGU�

.CWPFGT�KVGOU��KH�RQUUKDNG��CEEQTFKPI�VQ�VJG�OCPWHCEVWTGTÆU�KPUVTWEVKQPU�7UG�VJG�YCTOGUV�CRRTQRTKCVG
YCVGT�UGVVKPI�CPF�FT[�KVGOU�EQORNGVGN[�

14

'KUKPHGEV�YKVJ�CP�(2$�TGIKUVGTGF�JQWUGJQNF�FKUKPHGEVCPV��6JGUG�FKUKPHGEVCPVU aOGGV�(2$ÆU�ETKVGTKC�HQT
WUG�CICKPUV�&18Ø'����

8CEWWO�CU�WUWCN�

ÿ

͖ (NGEVTQPKEU
)QT�GNGEVTQPKEU��UWEJ�CU�VCDNGVU��VQWEJ�UETGGPU��MG[DQCTFU��TGOQVG�EQPVTQNU��CPF�$6/�OCEJKPGU

&QPUKFGT�RWVVKPI�C�YKRGCDNG�EQXGT�QP�GNGEVTQPKEU�

)QNNQY�OCPWHCEVWTGTÆU�KPUVTWEVKQP�HQT�ENGCPKPI�CPF�FKPHGEVKPI�
ØH�PQ�IWKFCPEG��WUG�CNEQJQN�DCUGF�YKRGU�QT�URTC[U�EQPVCKPKPI�CV�NGCUV�����CNEQJQN��'T[�UWTHCEG
VJQTQWIJN[�

ρ .CWPFT[
)QT�ENQVJKPI��VQYGNU��NKPGPU�CPF�QVJGT�KVGOU

.CWPFGT�KVGOU�CEEQTFKPI�VQ�VJG�OCPWHCEVWTGTÆU�KPUVTWEVKQPU��7UG�VJG�YCTOGUV�CRRTQRTKCVG�YCVGT�UGVVKPI
CPF�FT[�KVGOU�EQORNGVGN[�

9GCT�FKURQUCDNG�INQXGU�YJGP�JCPFNKPI�FKTV[�NCWPFT[�HTQO�C�RGTUQP�YJQ�KU�UKEM�

'KTV[�NCWPFT[�HTQO�C�RGTUQP�YJQ�KU�UKEM�ECP�DG�YCUJGF�YKVJ�QVJGT�RGQRNGÆU�KVGOU�

'Q�PQV�UJCMG�FKTV[�NCWPFT[�

&NGCP�CPF�FKUKPHGEV�ENQVJGU�JCORGTU�CEEQTFKPI�VQ�IWKFCPEG�CDQXG�HQT�UWTHCEGU�

4GOQXG�INQXGU��CPF�YCUJ�JCPFU�TKIJV�CYC[�

ˌ &NGCPKPI�CPF�FKUKPHGEVKPI�[QWT�DWKNFKPI�QT�HCEKNKV[�KH�UQOGQPG�KU�UKEM
&NQUG�Q×�CTGCU�WUGF�D[�VJG�RGTUQP�YJQ�KU�UKEM�

&QORCPKGU�FQ�PQV�PGEGUUCTKN[�PGGF�VQ�ENQUG�QRGTCVKQPU��KH�VJG[�ECP�ENQUG�Q×�C×GEVGF�CTGCU�

1RGP�QWVUKFG�FQQTU�CPF�YKPFQYU�VQ�KPETGCUG�CKT�EKTEWNCVKQP�KP�VJG�CTGC�

9CKV����JQWTU�DGHQTG�[QW�ENGCP�QT�FKUKPHGEV��ØH����JQWTU�KU�PQV�HGCUKDNG��YCKV�CU�NQPI�CU�RQUUKDNG�

&NGCP�CPF�FKUKPHGEV�CNN�CTGCU�WUGF�D[�VJG�RGTUQP�YJQ�KU�UKEM��UWEJ�CU�QÕEGU��DCVJTQQOU��EQOOQP�CTGCU�
UJCTGF�GNGEVTQPKE�GSWKROGPV�NKMG�VCDNGVU��VQWEJ�UETGGPU��MG[DQCTFU��TGOQVG�EQPVTQNU��CPF�$6/�OCEJKPGU�

8CEWWO�VJG�URCEG�KH�PGGFGF��7UG�XCEWWO�GSWKRRGF�YKVJ�JKIJ�GÕEKGPE[�RCTVKEWNCT�CKT��+(2$��ÒNVGT��KH
CXCKNCDNG�

'Q�PQV�XCEWWO�C�TQQO�QT�URCEG�VJCV�JCU�RGQRNG�KP�KV��9CKV�WPVKN�VJG�TQQO�QT�URCEG�KU�GORV[�VQ
XCEWWO��UWEJ�CU�CV�PKIJV��HQT�EQOOQP�URCEGU��QT�FWTKPI�VJG�FC[�HQT�RTKXCVG�TQQOU�

&QPUKFGT�VGORQTCTKN[�VWTPKPI�Q×�TQQO�HCPU�CPF�VJG�EGPVTCN�+8$&�U[UVGO�VJCV�UGTXKEGU�VJG�TQQO�QT
URCEG��UQ�VJCV�RCTVKENGU�VJCV�GUECRG�HTQO�XCEWWOKPI�YKNN�PQV�EKTEWNCVG�VJTQWIJQWV�VJG�HCEKNKV[�

1PEG�CTGC�JCU�DGGPaCRRTQRTKCVGN[�FKUKPHGEVGF��KVaECP�DG�QRGPGF�HQT�WUG�



9QTMGTU�YKVJQWV�ENQUG�EQPVCEVaYKVJ�VJG�RGTUQP�YJQ�KU�UKEM�ECP�TGVWTP�VQ�YQTM�KOOGFKCVGN[�CHVGT
FKUKPHGEVKQP�

ØH�OQTG�VJCP���FC[U�UKPEG�VJG�RGTUQP�YJQ�KU�UKEM�XKUKVGF�QT�WUGF�VJG�HCEKNKV[��CFFKVKQPCN�ENGCPKPI�CPF
FKUKPHGEVKQP�KU�PQV�PGEGUUCT[�

&QPVKPWG�TQWVKPI�ENGCPKPI�CPF�FKUKPHGEVKQP��6JKU�KPENWFGU�GXGT[FC[�RTCEVKEGU�VJCV�DWUKPGUUGU�CPF
EQOOWPKVKGU�PQTOCNN[�WUG�VQ�OCKPVCKP�C�JGCNVJ[�GPXKTQPOGPV�

Β &NGCPKPI�CPF�FKUKPHGEVKPI�QWVFQQT�CTGCU
1WVFQQT�CTGCU��NKMGaRNC[ITQWPFU�KP�UEJQQNU�CPF�RCTMUaIGPGTCNN[�TGSWKTGaPQTOCN�TQWVKPG�ENGCPKPI��DWVaFQ
PQV�TGSWKTG�FKUKPHGEVKQP�

'Q�PQV�URTC[�FKUKPHGEVCPV�QP�QWVFQQT�RNC[ITQWPFU��KV�KU�PQV�CP�GÕEKGPV�WUG�QH�UWRRNKGU�CPF�KU�PQV
RTQXGP�VQ�TGFWEG�TKUM�QH�&18Ø'����VQ�VJG�RWDNKE�

+KIJ�VQWEJ�UWTHCEGU�OCFG�QH�RNCUVKE�QT�OGVCN��UWEJ�CU�ITCD�DCTU�CPF�TCKNKPIU�UJQWNF�DG�ENGCPGF
TQWVKPGN[�

&NGCPKPI�CPF�FKUKPHGEVKQP�QH�YQQFGP�UWTHCEGU��RNC[�UVTWEVWTGU��DGPEJGU��VCDNGU��QT�ITQWPFEQXGTU
�OWNEJ��UCPF��KU�PQV�TGEQOOGPFGF�

5KFGYCNMU�CPF�TQCFU�UJQWNF�PQV�DG�FKUKPHGEVGF�
5RTGCF�QH�&18Ø'����HTQO�VJGUG�UWTHCEGU�KU�XGT[�NQY�CPF�FKUKPHGEVKQP�KU�PQV�G×GEVKXG�

̦ 9JGP�ENGCPKPI
4GIWNCT�ENGCPKPI�UVC×aECP�ENGCP�CPF�FKUKPHGEV�EQOOWPKV[�URCEGU�

(PUWTG�VJG[�CTG�VTCKPGF�QP�CRRTQRTKCVG�WUG�QH�ENGCPKPI�CPF�FKUKPHGEVKQP�EJGOKECNU�

9GCT�FKURQUCDNG�INQXGU�CPF�IQYPU�HQT�CNN�VCUMU�KP�VJG�ENGCPKPI�RTQEGUU��KPENWFKPI�JCPFNKPI�VTCUJ�
$FFKVKQPCN�RGTUQPCN�RTQVGEVKXG�GSWKROGPV��22(��OKIJV�DG�TGSWKTGF�DCUGF�QP�VJG�ENGCPKPI�FKUKPHGEVCPV
RTQFWEVU�DGKPI�WUGF�CPF�YJGVJGT�VJGTG�KU�C�TKUM�QH�URNCUJ�

*NQXGU�CPF�IQYPU�UJQWNF�DG�TGOQXGF�ECTGHWNN[�VQ�CXQKF�EQPVCOKPCVKQP�QH�VJG�YGCTGT�CPF�VJG
UWTTQWPFKPI�CTGC�

9CUJ�[QWT�JCPFU�QHVGPaYKVJ�UQCR�CPF�YCVGT�HQT����UGEQPFU�
$NYC[U�YCUJ�KOOGFKCVGN[�CHVGT�TGOQXKPI�INQXGU�CPF�CHVGT�EQPVCEV�YKVJ�C�RGTUQP�YJQ�KU�UKEM�

+CPF�UCPKVK\GT��ØH�UQCR�CPF�YCVGT�CTG�PQV�CXCKNCDNG�CPF�JCPFU�CTG�PQV�XKUKDN[�FKTV[��CP�CNEQJQN�DCUGF
JCPF�UCPKVK\GT�VJCV�EQPVCKPU�CV�NGCUV�����CNEQJQN�OC[�DG�WUGF��+QYGXGT��KH�JCPFU�CTG�XKUKDN[�FKTV[�
CNYC[U�YCUJ�JCPFU�YKVJ�UQCR�CPF�YCVGT�

$FFKVKQPCN�MG[�VKOGU�VQ�YCUJ�JCPFUaKPENWFG�
$HVGT�DNQYKPI�QPGÆU�PQUG��EQWIJKPI��QT�UPGG\KPI�

$HVGT�WUKPI�VJG�TGUVTQQO�

%GHQTG�GCVKPI�QT�RTGRCTKPI�HQQF�

$HVGT�EQPVCEV�YKVJ�CPKOCNU�QT�RGVU�

%GHQTG�CPF�CHVGT�RTQXKFKPI�TQWVKPG�ECTG�HQT�CPQVJGT�RGTUQP�YJQ�PGGFU�CUUKUVCPEG��G�I���C�EJKNF��

ː $FFKVKQPCN�EQPUKFGTCVKQPU�HQT�GORNQ[GTU
(FWECVG�YQTMGTU�RGTHQTOKPI�ENGCPKPI��NCWPFT[��CPF�VTCUJ�RKEM�WR�VQ�TGEQIPK\G�VJG�U[ORVQOU�QH�&18Ø'����

2TQXKFG�KPUVTWEVKQPU�QP�YJCV�VQ�FQ�KH�VJG[�FGXGNQR�U[ORVQOU�YKVJKP����FC[U�CHVGT�VJGKT�NCUV�RQUUKDNG
GZRQUWTG�VQ�VJG�XKTWU�

'GXGNQR�RQNKEKGU�HQT�YQTMGT�RTQVGEVKQP�CPF�RTQXKFG�VTCKPKPI�VQ�CNN�ENGCPKPI�UVC×�QP�UKVG�RTKQT�VQ�RTQXKFKPI
ENGCPKPI�VCUMU�

6TCKPKPI�UJQWNF�KPENWFG�YJGP�VQ�WUG�22(��YJCV�22(�KU�PGEGUUCT[��JQY�VQ�RTQRGTN[�FQP��RWV�QP���WUG�
CPF FQ× �VCMG Q×� 22( CPF JQY VQ RTQRGTN[ FKURQUG QH 22(



CPF�FQ×��VCMG�Q×��22(��CPF�JQY�VQ�RTQRGTN[�FKURQUG�QH�22(�

(PUWTG�YQTMGTU�CTG�VTCKPGF�QP�VJG�JC\CTFU�QH�VJG�ENGCPKPI�EJGOKECNU�WUGF�KP�VJG�YQTMRNCEG�KP�CEEQTFCPEG
YKVJ�15+$ÆU�+C\CTF�&QOOWPKECVKQP�UVCPFCTF�����&)4���������� ��

&QORN[�YKVJ�15+$ÆU�UVCPFCTFU�QP�%NQQFDQTPG�2CVJQIGPU�����&)4���������� ���KPENWFKPI�RTQRGT�FKURQUCN
QH�TGIWNCVGF�YCUVG��CPF�22(�����&)4��������� ��

ÿ

ÿ

ÿ

Ͷ $NVGTPCVKXG�FKUKPHGEVKQP�OGVJQFU
6JG�GÕECE[�QH�CNVGTPCVKXG�FKUKPHGEVKQP�OGVJQFU��UWEJ�CU�WNVTCUQPKE�YCXGU��JKIJ�KPVGPUKV[�78�TCFKCVKQP��CPF
.('�DNWG�NKIJV�CICKPUV�&18Ø'����XKTWU�KU�PQV�MPQYP�

(2$�FQGU�PQV�TQWVKPGN[�TGXKGY�VJG�UCHGV[�QT�GÕECE[�QH�RGUVKEKFCN�FGXKEGU��UWEJ�CU�78�NKIJVU��.('�NKIJVU�
QT�WNVTCUQPKE�FGXKEGU��6JGTGHQTG��(2$�ECPPQV�EQPÒTO�YJGVJGT��QT�WPFGT�YJCV�EKTEWOUVCPEGU��UWEJ
RTQFWEVU�OKIJV�DG�G×GEVKXG�CICKPUV�VJG�URTGCF�QH�&18Ø'����

&'&�FQGU�PQV�TGEQOOGPF�VJG�WUG�QH�UCPKVK\KPI�VWPPGNU��6JGTG�KU�PQ�GXKFGPEG�VJCV�VJG[�CTG�G×GEVKXG�KP
TGFWEKPI�VJG�URTGCF�QH�&18Ø'�����&JGOKECNU�WUGF�KP�UCPKVK\KPI�VWPPGNU�EQWNF�ECWUG�UMKP��G[G��QT
TGURKTCVQT[�KTTKVCVKQP�QT�FCOCIG�

&'&�QPN[�TGEQOOGPFU�WUG�QH�VJGaUWTHCEG�FKUKPHGEVCPVU�KFGPVKÒGF�QP�.KUV�0 aCICKPUV�VJG�XKTWU�VJCV
ECWUGU�&18Ø'����

ÿ

ʫ )QT�HCEKNKVKGU�VJCV�JQWUG�RGQRNG�QXGTPKIJV
)QNNQY�&'&ÆU�IWKFCPEG�HQTaEQNNGIGU�CPF�WPKXGTUKVKGU��9QTM�YKVJ�UVCVG�CPF�NQECN�JGCNVJ�QÕEKCNU�VQ�FGVGTOKPG
VJG�DGUV�YC[�VQ�KUQNCVG�RGQRNG�YJQ�CTG�UKEM�CPF�KH�VGORQTCT[�JQWUKPI�KU�PGGFGF�

)QT�IWKFCPEG�QP�ENGCPKPI�CPF�FKUKPHGEVKPI�VJG�DGFTQQO�DCVJTQQO�HQT�UQOGQPG�YJQ�KU�UKEM��TGXKGY�&'&ÆU
IWKFCPEG�QPaFKUKPHGEVKPI�[QWT�JQOG�KH�UQOGQPG�KU�UKEM�

/QTG�FGVCKNU��'GVCKNGF�'KUKPHGEVKQP�*WKFCPEG�HQT�&QOOWPKV[�)CEKNKVKGU

/QTG�KPHQTOCVKQP

6TCPURQTV�8GJKENGU

2CIG�NCUV�TGXKGYGF��$RTKN���������


