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FDQ� EH� DSSOLHG� WR� DQ\� JUDPPDWLFDO� FDWHJRU\� WKDW� FDQ� EH� FRRUGLQDWHG� DW� DOO��� 1H[W�� WKH� GRXEOH�
IXQFWLRQ� RI� Q�DU\� FRQMXQFWLRQV� LQ� QRPLQDO� FRRUGLQDWH� FRQVWUXFWLRQV� LV� SUHVHQWHG�� $IWHU� WKDW��
VSHFLDO� FDVHV� RI� QRPLQDO� FRRUGLQDWLRQ� LQYROYLQJ� TXDQWLILHG� RU� QXPHULFDOO\� GHWHUPLQHG�
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7KH�ZRUG�IRUPV�JHLVKD�DQG�JpVD�
DJDLQVW�WKH�EDFNGURS�RI�WKH�KLVWRU\�RI�-DSDQHVH�

7KH�ZRUG�JHLVKD�LV�UHSUHVHQWHG�LQ�-DSDQHVH�E\�WZR�&KLQHVH�FKDUDFWHUV�RU�E\�IRXU�NDQD�V\P�
EROV��JH���L���VKL���\D��7KDW�ZRUG��DGRSWHG�LQ�D�QXPEHU�RI�(XURSHDQ�ODQJXDJHV�DV�D�-DSDQHVH�
ORDQZRUG��LV�LQ�JHQHUDO�UHQGHUHG�DV�JHLVKD��DV�LQ�WKH�PRGLILHG�+HSEXUQ�V\VWHP��RU�+\ÀMXQVKLNL��RU�
VRPHWKLQJ�VLPLODU�LQ�PRVW�ODQJXDJHV��DV�RSSRVHG�WR�+XQJDULDQ�ZKHUH�LW�LV�UHSUHVHQWHG�E\�RQO\�IRXU�
OHWWHUV�DV�JpVD��± ,Q�-DSDQHVH��WKH�VSRNHQ�IRUP�RI�ZKDW�LV�UHSUHVHQWHG�E\�D�NDQD�V\PERO�LQYROYLQJ��H�
IROORZHG�E\�WKH�NDQD�V\PERO�IRU�L ZKHQ�D�&KLQHVH�FKDUDFWHU�LV�WUDQVFULEHG�LQWR�NDQD�V\PEROV��MLRQ�
NDQD]XNDL�� WXUQHG� LQWR� D� V\OODEOH�ZKRVH�QXFOHXV� LV� D� ORQJ� �� VHYHUDO� FHQWXULHV� DJR�� ,Q� WKH�0HLML�
SHULRG��WKH�LGHD�RFFXUUHG�WR�VRPH�VSHOOLQJ�UHIRUPHUV�WKDW�NDQD�V\PEROV�LQYROYLQJ��H�VKRXOG�QRW�EH�
IROORZHG�E\ WKH�NDQD�V\PERO�L �H���L��JH���L��PH���L��HWF���EXW�UDWKHU�E\�D�VWUDLJKW�OLQH��H���JH���PH���



6HQJD�7RUX� ���
HWF����/LNHZLVH�� VRPH�SHRSOH�ZRUNLQJ�RQ� WKH�5RPDQL]DWLRQ�RI�-DSDQHVH�ZRUGV�VXJJHVWHG� WKDW� �HL�
VKRXOG� EH� UHSODFHG� E\� ���� +RZHYHU�� WKH� VSHOOLQJ� UHIRUP� ZDV� VRRQ� GLVFRPILWHG� DQG� XQWLO� �����
HYHU\WKLQJ�UHPDLQHG�URXJKO\�DV�LW�KDG�EHHQ��HYHQ�DIWHU�WKDW�GDWH��WKH�NDQD�UHSUHVHQWDWLRQ��H���L DQG�
HL�W\SH� WUDQVFULSWLRQ� ERWK� VXUYLYHG� DV� H[FHSWLRQV�� WR� WKH� SUHVHQW� GD\�� ± ,Q� WKH� PLG�QLQHWHHQWK�
FHQWXU\� ZKHQ� �PDLQO\� (QJOLVK�VSHDNLQJ�� (XURSHDQV� DQG� $PHULFDQV� FDPH� WR� NQRZ� JHLVKDV�� WKH�
ZRUG� UHIHUULQJ� WR� WKHP� ZDV� FRPPLWWHG� WR� SDSHU� DV� JHLVKD�� UHIOHFWLQJ� WKH� NDQD� VSHOOLQJ�
SURQXQFLDWLRQ��,Q�+XQJDULDQ��ZKHUH�WKH�ZRUG�PD\�KDYH�EHHQ�WUDQVPLWWHG�E\�*HUPDQ�DQG�(QJOLVK��
DIWHU�D�VKRUW�SHULRG�RI�YDFLOODWLRQ�DPRQJ�JHLVD��JHMVD�DQG�JpVD��WKH�ODVW�PHQWLRQHG�IRUP�FDPH�WR�EH�
JHQHUDOO\�XVHG�VLQFH� WKH�HQG�RI�WKH�QLQHWHHQWK�FHQWXU\��GXH�WR�D�+XQJDULDQ�LQWHUQDO�SKRQRORJLFDO�
GHYHORSPHQW��%\�PHUH�FRLQFLGHQFH�� WKLV� WUDGLWLRQDO�+XQJDULDQ�IRUP�UHIOHFWV� WKH�FXUUHQW�-DSDQHVH�
SURQXQFLDWLRQ� PRUH� IDLWKIXOO\� WKDQ� JHLVD�� D� SRWHQWLDOO\� UHJXODU� EXW� QRQ�DFFHSWHG� +XQJDULDQ�
WUDQVFULSWLRQ�ZRXOG��

7258�6(1*$�

$�Q\HOYKDV]QiODW�NpUGpVHL�D�VRNQ\HOY& 6YiMFEDQ�
���$�W|EEQ\HOY& 6YiMF�Q\HOYL�KHO\]HWpQHN�HOHP]pVH�pUGHNHV�pV�NLKtYiVRNNDO�WHOL�IHO�DGDWRW� MHOHQW� D� Q\HOYMiUiVNXWDWyN�� V]RFLROLQJYLVWiN� pV� D� Q\HOYL� NDSFVRODWRNDW� YL]VJiOy�Q\HOYpV]HN�V]iPiUD�HJ\DUiQW��$�PDJ\DU�N|]|QVpJ�D�N|]HOP~OWEDQ�6=$%Ï�-Ï=6()�tUiVDL�EyO��1\HOYHN�pV�Q\HOYMiUiVRN�6YiMFEDQ��01\�����������±����6YiMF�Q\HOYL�KHO\]HWH��N��O|Q|V�WHNLQWHWWHO�D�Q\HOYL�NLVHEEVpJHNUH��01\�����������±�������±���$�Q\HOYMiUiV�pV�D]�LURGDOPL�Q\HOY�KHO\H�pV�V]HUHSH�QpPHW�6YiMFEDQ��N�O|Q|V�WHNLQWHWWHO�D]�LVNRODL�RNWDWiVUD��1\U����������±����NDSKDWRWW�iWIRJy�NpSHW�D�VYiMFL�Q\HOYL�KHO\]HWU�O��0LQW�D]�D�FLNNHN�Ft�PpE�O� LV� HJ\pUWHOP&HQ�NLGHU�O��6=$%Ï� -Ï=6()� HOV�VRUEDQ�D�GLDOHNWROyJLD�V]HPV]|JpE�O�N|]HOtWL�PHJ�D�WpPiW��UpV]OHWHV�W|UWpQHWL�iWWHNLQWpV�XWiQ�D]�RUV]iJ�QpJ\�QHP]HWL�Q\HOYpQHN�PDL�VWiWXV]iW��D]RN�Q\HOYMiUiVDLW�HOHP]L�I�NpSSHQ��$�MHOHQ�WDQXOPiQ\�D]�� YL]VJiODWiW�Nt�YiQMD�WRYiEEYLQQL��HOV�VRUEDQ�NRQWDNWQ\HOYpV]HWL�V]HPSRQWEyO��6YiMF�VRNDW� LGp]HWW�NODVV]LNXV�SpOGiMD�D� W|EEQ\HOY& WiUVDGDOPDNQDN��RO\DQ�RUV]iJ��DKRO�± (XUySD�W~OQ\RPy�UpV]pYHO�HOOHQWpWEHQ�± QHP�iOO�IHQQ�D�Q\HOY�pV�D�QHP]HW�HJ\VpJH��D�ÄFXLXV�UHJLR��HLXV�OLQJXD´�HOYH��52%(57�6&+/b3)(5�± +$16�%,&.(/�V]HUN���'LH�YLHU�VSUDFKLJH�6FKZHL]��$DUDX�������������1pJ\�QHP]HWL��QpPHW��IUDQFLD��RODV]��UpWRURPiQ��pV�KiURP�KLYDWDORV� �QpPHW�� IUDQFLD�� RODV]�� Q\HOYpYHO�6YiMF�PiUD� D� EpNpV� Q\HOYL� HJ\PiV�PHOOHWW�pOpV�PLQWDiOODPiYi�YiOW��$�VYiMFL�Q\HOYSROLWLND�NpW�DODSYHW� SLOOpUH�D�Q\HOYL�V]D�EDGViJ�± D]D]�KRJ\�PLQGHQNL�V]DEDGRQ�KDV]QiOKDWMD�VDMiW�DQ\DQ\HOYpW�± pV�D�WHUULWRULDOLWiV�HOYH��(]�XWyEEL�D]W�MHOHQWL��KRJ\�D�KLYDWDORV�V]IpUD�pV�D�PDJiQV]HPpO\HN�N|]WL�NRPPXQL�NiFLy�D]RQ�D�Q\HOYHQ�IRO\LN��DPHO\�D]�DGRWW�WHU�OHWHQ�W|EEVpJHW�pOYH]��856�'h50h//(5�0HKUVSUDFKLJNHLW� LP�:DQGHO��9RQ�GHU� YLHUVSUDFKLJHQ� ]XU� YLHOVSUDFKLJHQ�6FKZHL]��=��ULFK�������������$�Wt]�pYHQNpQW�WDUWRWW�QpSV]iPOiOiV�������pYL�DGDWDL�V]HULQW�6YiMF�N|]HO�����PLOOLy�ODNRVD�N|]�O������PLOOLyDQ�EHV]pOLN�D�QpPHWHW�DQ\DQ\HOY�NNpQW��H]�D�EHV]pO�N�������iW� MHOHQWL��0LQGHQ�|W|GLN�VYiMFL� ODNRV�DQ\DQ\HOYH�D�IUDQFLD�������PLOOLy���D�UDQJ�VRUEDQ�D�KDUPDGLN�QHP]HWL�Q\HOY��D]�RODV]�DQ\DQ\HOYL�EHV]pO�L�����H]UHQ�YDQQDN���������UpWRURPiQ� DQ\DQ\HOY&QHN� SHGLJ� FVXSiQ� D� ODNRVViJ� �����D�� YDJ\LV� ��� H]HU� I� YDOORWWD�PDJiW��$�QpJ\�QHP]HWL�Q\HOYHW�EHV]pO�N|Q�NtY�O�MHOHQW�V�DUiQ\W�NpSYLVHOQHN�D�6YiMFEDQ�pO� DQJRO�DQ\DQ\HOY&HN��D������EHQ�Q\LOYiQWDUWRWW��������I� D]�RUV]iJ�ODNRVViJiQDN����iW�WHV]L�NL�± H]�pSSHQ�D�UpWRURPiQ�DQ\DQ\HOY& ODNRVViJ�GXSOiMD���)RUUiV��ZZZ�EIV�DGPLQ�FK���


