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Abstract

Stablecoins rely on secondary market arbitrage to maintain price stability. This paper provides novel evidence about

the peg mechanism of the largest stablecoin, Tether. Time-varying estimates of Tether points and speed of

convergence of price deviation suggest the arbitrage mechanism has been increasingly effective at maintaining price

stability. However, the state of the cryptocurrency market, convertibility, and advances in blockchain technology play

an important role in Tether's price stability.
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rBUUBvRAP GQN xBBV BO GQN yELCGByHEENAyL VwETNGfi FGwxUNyBRAF QwIN PwRANz VHyQ wG]
GNAGRBA xL RAINFGBEFfi ENPHUwGBEFfi wAz ENFNwEyQNEF– �F GQN UwEPNFG FGwxUNyBRA xLVwETNG ywCR]
GwURMwGRBAfi jNGQNE “kiZj? RF zNFRPANz GB xN CNPPNz wG w 090 NKyQwAPN EwGN GB GQN k–i– ZBUUwE
“kiZ?– �UGQBHPQ jNGQNE RF RFFHNz xL w yNAGEwURMNz RFFHNE “jNGQNE bRVRGNzfi jb QNAyNOBEGQ?fi
GQN CNP ENURNF BA wExRGEwPN RA GQN FNyBAzwEL VwETNG– mQNA jNGQNE GEwzNF wG w CENVRHV
“zRFyBHAG?fi wExRGEwPNHEF xHL “FNUU? jNGQNE wG GQN CwERGL EwGN OEBV jb wAz FNUU “xHL? jNGQNE RA
GQN FNyBAzwEL VwETNG– jQRF NKNEGF zBvAvwEz “HCvwEz? CENFFHEN GB jNGQNE CERyN GBvwEzF
GQN CwERGL– jEwAFwyGRBA yBFGF wAz VwETNG ERFTF NAGwRU w xBHAz BO jNGQNE CERyNF BINE vQRyQ
wExRGEwPN vBHUz yBVVNAyNfi R–N–fi jNGQNE wExRGEwPN BAUL GwTNF CUwyN vQNA CERyN FHO[yRNAGUL
zNIRwGNF OEBV GQN CNP– u ENONE GB GQRF GQENFQBUz wF GQN ’jNGQNE CBRAG5–
jQRF CwCNE NKwVRANF FGwxUNyBRA wExRGEwPN NO[yRNAyL wAz RGF NOONyG BA CERyN FGwxRURGL HF]

RAP jNGQNE zwGw– u wFT &R( vQwG wEN GQN CENIwRURAP jNGQNE CBRAGFfi &RR( QBv NO[yRNAG RF GQN
jNGQNE VwETNG wF VNwFHENz xL GQN FCNNz BO CERyN zNIRwGRBA wzSHFGVNAGfi wAz &RRR( vQwG
OwyGBEF wOONyG jNGQNEWF wExRGEwPN NO[yRNAyL–
u wAFvNE GQNFN DHNFGRBAF xL NFGRVwGRAP w EBUURAP vRAzBv xwAz]GQENFQBUz �HGBENPENF]

FRIN “XwAz]j�h? VBzNU HFRAP zwRUL zwGw BA jNGQNE CERyNF– jQRF VBzNU FRVHUGwANBHFUL
ywCGHENF GQN NIBUHGRBA BO yBAINEPNAyN “R–N–fi jNGQNE CBRAGF? wAz NO[yRNAyL “R–N–fi GQN FCNNz wG
vQRyQ NKyNFFRIN CERyN ENINEGF?– rBUUBvRAP YwASNUF NG wU– “1//3? wAz bR “1/04?fi GQN xwFNURAN
VBzNU RF w ENFGERyGNz j�h vRGQ FLVVNGERy GQENFQBUzFfi vQRyQ RVCURNF wA BCGRVwU wExRGEwPN
VBzNU– hNFHUGF OEBV PNANEwURMNz ENzHyNz]OBEV VBzNUF wEN wUFB CEBIRzNz wF w EBxHFGANFF
NKNEyRFN–
iHxFGwAGRwU RVCEBINVNAG RA jNGQNEWF VwETNG RAGNPEwGRBA wAz wExRGEwPN NO[yRNAyL wEN

OBHAz– jQN OHUU FwVCUN NFGRVwGN BO jNGQNE CBRAG RF /–12;fi xHG GQN EBUURAP vRAzBv ENFHUGF
FHPPNFG jNGQNE CBRAG CNwTF RA 1/06 wAz zNyURANF FRAyN– jQRF yBEENUwGNF vRGQ yBAyNEAF EN]
PwEzRAP jbWF wUUNPNz RAFBUINAyL wAz XRGyBRA CERyN VwARCHUwGRBA FywAzwU RA 1/06g3– iRV]
RUwEULfi GQN QwUO]URON BO NKyNFFRIN CERyN ENINEFRBA zNyENwFNF OEBV ” zwLF RA 1/07 GB wxBHG 0
zwL RA 1/1/– cRPEwGRBA GB wzIwAyNz xUByTyQwRA GNyQABUBPL wAz ENFGBEwGRBA BO RAINFGBE
yBA[zNAyN wEN URATNz GB RAyENwFN RA wExRGEwPN NO[yRNAyL wAz QNAyN CERyN FGwxRURGL–
jB GQN xNFG BO VL TABvUNzPNfi GQRF CwCNE RF GQN [EFG GB NVCRERywUUL zByHVNAG GQN wE]

xRGEwPN VNyQwARFV BO w FGwxUNyBRA– dBINU GRVN]IwELRAP NIRzNAyN wxBHG jNGQNE CBRAGF
wAz CERyN yBAINEPNAyN CEBIRzNF wA NKCUwAwGRBA OBE IBUwGRURGL RA FGwxUNyBRA CERyNF– jQNFN
[AzRAPF yBAGERxHGN GB w zNINUBCRAP URGNEwGHEN BA FGwxUNyBRAF “OBE NKwVCUNfi bLBAF wAz
lRFvwAwGQ]dwGEwS 1/1/? wAz CENFNAG w yQwUUNAPN GB GQN URGNEwGHEN GQwG wFFHVNF jNGQNE CwE]
RGL wUvwLF QBUzF “mNR 1/07fi XwHE wAz tBwAP 1/1/fi wVBAP BGQNEF?–

1m nIaifDBt�M I�M CIsI

jNGQNEWF CBCHUwERGL wERFNF wF w UBv]IBUwGRURGLVNzRHV BO NKyQwAPN xNGvNNA yELCGB] wAz
[wG]yHEENAyRNF– jB wyQRNIN CERyN FGwxRURGLfi jb PHwEwAGNNF yBAINEGRxRURGL wG GQN 090 EwGN xL
yBUUwGNEwURMwGRBA BO BAN kiZ CNE yREyHUwGNz jNGQNE– ZN[AN CNP zNIRwGRBA pp I =�p−0(|0]]fi
vQNEN �p RF jNGQNE CERyN RA kiZ– rRPHEN 0 CUBGF pp OEBV 3.0.1/06 GB 00.0.1/1/ HFRAP



rRP– 0– jNGQNE fNP ZNIRwGRBA

dnsNF3 ZwRUL FwVCUN RF OEBV 1/06./3./0 GB 1/1/.00./0– n]wKRF9 FwVCUN zwGN$ L]wKRF9 CNEyNAG yQwAPN–
inHEyN9 YBRAVwETNGywC �fu–

zwGw OEBV YBRAVwETNGywCWF �fu–0 jQN UwEPNFG FwVCUN zNIRwGRBAF wEN 6–68; wxBIN CNP wAz
7–”3; xNUBv CNP– eA wINEwPNfi jNGQNE GEwzNF wG w CENVRHV BO /–0”; vRGQ w FGwAzwEz
zNIRwGRBA BO 0–0/;– lRFHwU RAFCNyGRBA wAz HARG EBBG GNFGF FHPPNFG pp RF BxFNEIwGRBAwUUL
NDHRIwUNAG GB wA u“/? FNERNF–
rRPHEN 0 FHPPNFGF yBVBINVNAG xNGvNNA CNP zNIRwGRBA wAz FGwGN BO GQN yELCGByHEENAyL

VwETNG– rBE NKwVCUNfi yUwRVF wxBHG jbWF RAFBUINAyL RA �CERU 1/06 wAz dBINVxNE 1/07 wAz
XRGyBRA CERyN VwARCHUwGRBA “mNR 1/07? yBEENFCBAz GB UwEPN zRFyBHAGF RA jNGQNE CERyN– iRV]
RUwEULfi XRG[ANKWF FNEIRyN zRFyBAGRAHwGRBA GB k–i– yHFGBVNEF wAz GQN ENyNAG yELCGB VwETNG
yEwFQ BO cwEyQ 1/1/ wUFB URAT GB FRMwxUN ,HyGHwGRBAF RA jNGQNE CERyN– jQNFN BxFNEIwGRBAF
FHPPNFG zRFEHCGRBAF GB GQN yELCGByHEENAyL VwETNG yBHUz wOONyG jNGQNEWF wExRGEwPN VNyQw]
ARFV– jQHFfi zByHVNAGRAP GQN NO[yRNAyL BO jNGQNEWF wExRGEwPN VNyQwARFV FQNzF URPQG BA
GQN zNPENN BO jNGQNE CERyN FGwxRURGL wAz RGF OHAyGRBAwURGL wF w FGwxUNyBRA–

2m cBMdk I�M gdrtksr
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YBAFRzNE GQN OBUUBvRAP FCNyR[ywGRBA
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,up vQNA |pp�0| ≤ >

−λ=pp�0 [ >( [ ,dp vQNA pp�0 j −>
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0ZwRUL GEwzRAP IBUHVN BO kiZj yBAFRFGNAGUL FHECwFFNF :0/c wOGNE 3.0.1/06– dBGN UBv IBUHVN VwL
RAzHyN NKyNFFRIN CERyN IBUwGRURGL–



vQNEN 9 zNABGNF GQN [EFG]zROONENAyN BCNEwGBEfi ,dp ∼ d=]. σ1d(fi wAz ,up ∼ d=]. σ1u (– jQN
FLVVNGERy GQENFQBUz )−>. >+ RF UwxNUNz wF jNGQNE CBRAGF– �ExRGEwPN RF CEB[GwxUN vQNA
|p| − > > ]fi R–N–fi vQNA VwEPRAwU ENINAHN BO wExRGEwPN NKyNNzF VwEPRAwU yBFG– �ExRGEwPN
,Bv zERINF GQN CNP zNIRwGRBA GBvwEzF GQN ANwENFG > wG w FCNNz BO yBAINEPNAyN λfi vQRyQ
VNwFHENF GQN OEwyGRBA BO CNP zNIRwGRBA wzSHFGVNAG RA BAN zwL–
fNP zNIRwGRBA RF wFFHVNz GB OBUUBv w zEROGUNFF EwAzBV vwUT vRGQRA jNGQNE CBRAGF– jQRF

RF NDHRIwUNAG GB AB ENINEFRBA GB CwERGL RA GQN VRzzUN ENPRVN– tNGNEBFTNzwFGRyRGL wyEBFF
ENPRVNF RF wUUBvNz xL zROONENAGRwGRAP GQN FGByQwFGRy vQRGN ABRFN CEByNFFNF vQNA CNP zNIR]
wGRBA RF RAFRzN “,up ? wAz BHGFRzN “,

d
p ? GQN GQENFQBUzF–

jQN VBzNU RF NFGRVwGNz HFRAP yBAzRGRBAwU UNwFG FDHwENF BO GQN OBUUBvRAP FGNCF9 &R( EHA
ebi ENPENFFRBA BO NwyQ ENPRVN PRINA IwUHNF BO >fi wAz &RR( yBAzHyG w PERz FNwEyQ BA > GQwG
VRARVRMNF GQN FHV BO FDHwENz ENFRzHwUF BO GQN VBzNU– u FNG w 04; GERVVRAP FwVCUN OBE GQN
PERz FNwEyQ vRGQ w yBwEFNANFF BO /–//0–1 jQRF ENFHUGF RA w zNAFN PERz BO wxBHG BAN VRUURBA
PERz CBRAGF PRINA GQN FwVCUN FRMN–
rREFGfi u NFGRVwGN “0? vRGQ GQN NAGREN FwVCUN– jQN 04; GERVVRAP RF NDHRIwUNAG GB GQN EN]

FGERyGRBA GQwG jNGQNE CBRAGF OwUU vRGQRA GQN RAGNEIwU BO )314N�2. ]66fl– jQN NFGRVwGNz GQENFQ]
BUz yBNO[yRNAG > RF /–12– jQRF FHPPNFGF wExRGEwPN ,Bv xNPRAF GB vBET wF w CERyN FGwxRURMwGRBA
VNyQwARFV vQNA GQN CERyN zNIRwGNF VBEN GQwA 12 xwFRF CBRAGF OEBV CwERGL– jQHFfi jNGQNEWF
wExRGEwPN]xwFNz CNP RFfi BA wINEwPNfi NOONyGRIN wF GQN FwVCUN wINEwPN CNP zNIRwGRBA BO /–0”;
RF vNUU vRGQRA GQN NFGRVwGNz jNGQNE CBRAGF–
qKCUBRGwxUN wExRGEwPN BCCBEGHARGRNF wERFN OENDHNAGUL– jNGQNE GEwzNF wG w CENVRHV RA

GQN HCCNE ENPRVN OBE 474 zwLF wAz wG w zRFyBHAG RA GQN UBvNE ENPRVN OBE 084 zwLF– jQRF
UNwINF GQN VRzzUN ENPRVN vRGQ 420 zwLFfi BE 3/–4; BO GQN FwVCUN– tBvNINEfi GQNFN wExRGEwPN
BCCBEGHARGRNF wEN FQBEG]URINz– jQN NFGRVwGNz λ RF /–0723 vRGQ w FGwAzwEz NEEBE BO /–/0”8fi
vQRyQ yBEENFCBAzF GB w QwUO]URON BO CERyN yBAINEPNAyN BO 2–31 zwLF–2 �xBHG 64; BO GQN
CERyN zNIRwGRBA RA GQN HCCNE BE UBvNE ENPRVNF zRVRARFQNF vRGQRA w vNNT–
dNKGfi wF zRFyHFFNz RA iNyGRBA 1fi w AwGHEwU DHNFGRBA RF vQNGQNE BE ABG jNGQNE CERyN FGw]

xRURGL wAz wExRGEwPN NO[yRNAyL NIBUIN BINE GRVN– u NKGNAz GQN NKNEyRFN GB NFGRVwGN “0? BA w
EBUURAP vRAzBv BO [KNz UNAPGQ–3 rRPHEN 1 CUBGF GQN EBUURAP vRAzBv NFGRVwGNF RA FBURz xUHN
URAN wAz 8/; yBA[zNAyN xwAzF RA zBGGNz ENz URANF– rREFGfi GQN NFGRVwGNz > “HCCNE CwANU?
RAyENwFNF RA NwEUL FwVCUNF wAz CNwTF zHERAP GQN iNCGNVxNE 1/07]1/08 FwVCUN wG 18 xwFRF
CBRAGF– jQN CNwT yBEENFCBAzF GB w CNERBz BO UBv RAINFGBE yBA[zNAyN vQNA jNGQNE vwF
FHxCBNAwNz xL GQN k–i– YBVVBzRGL rHGHENF jEwzRAP YBVVRFFRBA OBE wUUNPNz RAFBUINAyL–
qFGRVwGNz > zNyURANF wAz ENwyQNF GQN UBvNFG NFGRVwGN GBvwEzF GQN NAz BO GQN FwVCUN wF
jNGQNE vNwGQNENz GQEBHPQ GQN yERFRF– jQNFN ENFHUGF wEN NIRzNAyN GQwG > yBVBINF vRGQ GQN

1jQN j�h URGNEwGHEN FHPPNFGF GERVVRAP IwUHNF BO 4; GB 04;– iNNfi OBE NKwVCUNfi YwASNUF NG wU– “1//3?–
ZROONENAG GERVVRAP IwUHNF zB ABG DHwURGwGRINUL wUGNE GQN ENFHUGF BO GQRF CwCNE– �CCNAzRK X CEBIRzNF VBEN
zNGwRUF BA NFGRVwGRBA–

2jQN QwUO]URON BO CERyN yBAINEPNAyNfi R–N–fi GQN AHVxNE BO zwLF OBE GQN CNP zNIRwGRBA GB ENINEG QwUO vwL GB

GQN yUBFNFG jNGQNE CBRAGfi RF yBVCHGNz wF =λ � n��)1(
n��0�l( –

3u NKCUBEN zROONENAG vRAzBv FRMNF xNGvNNA 07/ GB 43/ wAz FNGGUNz vRGQ 2”/ BxFNEIwGRBAF– jQRF ENFHUGF RA
84/ EBUURAP vRAzBv NFGRVwGNF xNPRAARAP OEBV GQN FwVCUN )3.0.1/06fi 2.1”.1/07fl wAz NAzRAP wG )00.8.1/08fi
00.0.1/1/fl– iQBEGNE BE UBAPNE vRAzBv FRMNF zB ABG wUGNE GQN DHwURGwGRIN [AzRAPF BO GQN NKNEyRFN– dBGN w
UBAPNE vRAzBv FVBBGQF BHG GQN GENAzF vQRUN w FQBEGNE vRAzBv RF FNAFRGRIN GB yQwAPNF RA GQN zwGw– �F
FHPPNFGNz xL w ENIRNvNEfi u wUFB ENCBEG NFGRVwGNF BO w GRVN]IwELRAP GQENFQBUz VBzNU RA �CCNAzRK Y wF w
EBxHFGANFF yQNyT–



rRP– 1– hBUURAP mRAzBv hNFGERyGNz j�h qFGRVwGNF

dnsNF3 hBUURAP vRAzBv NFGRVwGNF “xUHN FBURz URAN? wAz 8/; yBA[zNAyN xwAzF “ENz zBGGNz URANF? BO GQN GQENFQ]
BUz yBNO[yRNAG � wAz GQN QwUO]URON BO CERyN yBAINEPNAyN wEN CUBGGNz– jQN EBUURAP vRAzBv FRMN RF 2”/– twUO]URON

RF yBVCHGNz wF =λ � n��)1(
n��0�l( – jQN FwVCUN CNERBz RF 3.0.1/06 GB 00.0.1/1/– n]wKRF9 hBUURAP vRAzBv FwVCUN

EwAPN$ L]wKRF9 CNEyNAGwPN CBRAGF “�? wAz AHVxNE BO zwLF “QwUO]URON?–



rRP– 2– iQwEN BO jNGQNE RA YREyHUwGRBA

dnsNF3 jQN [PHEN CUBGF jNGQNE CNE xUByTyQwRA “eVAR RA xUHNfi qGQNENHV RA BEwAPNfi wAz jEBA RA PEwL? wF w
OEwyGRBA BO GBGwU jNGQNE RA yREyHUwGRBA– jQN FwVCUN CNERBz RF 3.0.1/06 GB 00.0.1/1/– n]wKRF9 FwVCUN zwGNF$
L]wKRF9 FHCCUL FQwEN wF w OEwyGRBA–
inHEyN9 YBRAVNGERyF �fu–

CNEyNRINz FGwGN BO jNGQNE–
jQN UBvNE CwANU BO rRPHEN 1 zRFCUwLF FHxFGwAGRwU GRVN IwERwGRBA RA GQN QwUO]URON BO NK]

yNFFRIN CERyN yBAINEPNAyN– jQN k]FQwCNz VBINVNAG RA GQN NwEUL FwVCUN wEBHAz 1/06g3
QwF w GEBHPQ BO 1 zwLF– dBGN w FRVRUwE GEBHPQ BO > ywA xN BxFNEINz wEBHAz GQN FwVN GRVNfi
vQRyQ yBEENUwGNF vRGQ GQN CNwT BO yELCGByHEENAyL xHxxUN BO 1/06– rBUUBvRAP GQN 1/07
yELCGB VwETNG yEwFQ wAz zBHxGF wxBHG jNGQNEWF RAFBUINAyLfi GQN QwUO]URON FUBvF zBvA xL
GQENNOBUz wAz CNwTF wG BINE FRK zwLF RA GQN 1/07]1/08 FwVCUNF– jQNFN NFGRVwGNF FRPAR[]
ywAGUL RVCEBIN zHERAP GQN yELCGByHEENAyL xBBV RA 1/08 wAz FNGGUN wG wEBHAz BAN zwL RA
GQN UwGN FwVCUN–
�zBCGRBA BO ANv xUByTyQwRA GNyQABUBPL wUFB wCCNwEF GB xN RVCBEGwAG OBE GQN zNyURAN

BO QwUO]URON– eERPRAwUUL RFFHNz BA GQN eVAR xUByTyQwRAfi jNGQNEWF VRPEwGRBA GB qGQNENHV
“qhY]1/? wAz jEBA “jhY]1/? RVCEBINz wExRGEwPN NO[yRNAyL xNywHFN GQNFN CEBGByBUF QwIN
OwFGNE vRGQzEwvwU yBA[EVwGRBAFfi wVBAP BGQNE GNyQABUBPRywU RVCEBINVNAGF–4 rRPHEN 2
CUBGF jNGQNE CNE xUByTyQwRA wF w OEwyGRBA BO GBGwU FHCCUL– jQN FQwEC RAyENwFN BO jNGQNE BA
qGQNENHV wAz jEBA FRAyN cwL 1/08 ENRAOBEyNF GQNFN [AzRAPF–
uA FHVfi RVCURywGRBAF BO GQN ENFGERyGNz j�h ENFHUGF wEN GQENNOBUz– rREFGfi NyBABVRywUUL

VNwARAPOHU GRVN IwERwGRBA RA > wAz GQN QwUO]URON FHPPNFG GQN FGwGN BO jNGQNEWF FBUINAyL
VwGGNEF OBE xBGQ yBNO[yRNAGFfi xHG FCNNz BO wzSHFGVNAG RF VBEN IBUwGRUN GQwA GQN NFGRVwGNz
jNGQNE CBRAGF– iNyBAzfi xBBV wAz xHFGF BO GQN yELCGByHEENAyL VwETNG wOONyG jNGQNE CBRAGF
wAz QwUO]URON RA w FRVRUwE OwFQRBA– � yELCGB]VwETNG xBBV “xHFG? yBEENFCBAzF GB UBvNE
“QRPQNE? jNGQNE CBRAGF wAz w FQBEGNE “UBAPNE? QwUO]URON BO CERyN wzSHFGVNAG– jQREzfi GNyQAB]
UBPRywU wzIwAyNF RA xUByTyQwRA CEBVBGN wExRGEwPN NO[yRNAyL wAz QNAyN ENzHyN jNGQNE CERyN

4jQN wINEwPN NKCNyGNz xUByT GRVN OBE eVARfi qGQNENHVfi wAz jEBA CEBGByBUF wEN 0/ VRAHGNFfi 08 FNyBAzFfi
wAz 04 FNyBAzF– XUByT GRVN RF GQN GRVN ENDHRENz GB yENwGN w ANv xUByT RA w xUByTyQwRAfi R–N–fi GRVN ENDHRENz GB
yBA[EV w GEwAFwyGRBA–



IBUwGRURGL–

2-1- kAENFsERysNc S�h

�F w EBxHFGANFF GNFGfi u PNANEwURMNz GQN CENIRBHF VBzNU GB GvB �pO BEzNE j�h VBzNUF
vRGQ e ENPRVNF wAz w zNUwL CwEwVNGNE xfi
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<�jipp�R [ ,pji(�=>i . pp�I(. “1?

vQNEN <=ji RF GQN yBAFGwAGfi <�ji ENCENFNAGF GQN ENPENFFRBA yBNO[yRNAGF BA GQN UwPF BO ppfi ,pji
zNABGNF GQN ENPRBA FCNyR[y NEEBE GNEVFfi wAz �=>i . pp�I( � �=>i�0 j pp�I j >i( RF wA RAzR]
ywGBE OHAyGRBA GQwG RF NDHwU GB BAN RO pp�I RF vRGQRA GQN R

pO ENPRBA– � FNERNF BO j�h VBzNUF
wEN NFGRVwGNz vRGQ e ≤ 2fi 0 ≤ � ≤ 2]fi 0 ≤ x ≤ �fi wAz w 04; GERV GB xN yBAFRFGNAG vRGQ
GQN xwFNURAN VBzNU– � j�h“2. 1. 0? RF FNUNyGNz wF GQN BCGRVwU VBzNU OBUUBvRAP GQN wzIRyN
BO �uY wAz XuY–
u [EFG ENCBEG ENFHUGF OEBV w j�h“2. 1. 0? vRGQ wFLVVNGERy GQENFQBUz wAz FCNNz BO wz]

SHFGVNAG–” jQN NFGRVwGNz jNGQNE CBRAGF wEN )]/–16;fi /–38;fl OBE GQN NAGREN FwVCUN– jQRF
RF FRVRUwE GB NFGRVwGNF BO GQN ENFGERyGNz j�h– � UwEPNE HCCNE ENPRVN >t NFGRVwGN RAzRywGNF
wExRGEwPNHEF ENDHREN w QRPQNE ENGHEA vQNA GQN CNP zNIRwGNF CBFRGRINUL– jQRF wUFB ENFHUGF RA
w UwEPNE AHVxNE BO FwVCUNF RA GQN VRzzUN ENPRVN–
jQN FCNNz BO CERyN wzSHFGVNAG RF wUUBvNz GB xN ENPRVN zNCNAzNAG– uA GQN HCCNE ENPRVNfi

GQN NFGRVwGNz <0 wAz <1 wEN /–20 vRGQ 0; FRPAR[ywAyN– jQRF GEwAFUwGNF GB w QwUO]URON BO CERyN
yBAINEPNAyN RA GQN HCCNE ENPRVN BO 0–34 zwLF– rBE GQN UBvNE ENPRVNfi GQN NFGRVwGN BO <0
RF /–74 wG 0; yBA[zNAyN UNINUfi xHG <1 RF ABG wyyHEwGNUL NFGRVwGNz– jQRF FHPPNFGF GQN QwUO]
URON RA GQN UBvNE ENPRVN RF xNGvNNA 3–16 zwLF wAz 0”–87 zwLF– jQHFfi GQN wINEwPN QwUO]URON
wCCEBKRVwGNF GQN xwFNURAN NFGRVwGN BO 2–3 zwLFfi xHG CERyN zNIRwGRBAF yBAINEPN OwFGNE RA GQN
HCCNE ENPRVN–
jQN wFLVVNGEL BO GQN yBAINEPNAyN FCNNz xNGvNNA ENPRVNF yBHUz xN wGGERxHGNz GB GQN

zNFRPA BO GQN wExRGEwPN VNyQwARFV– mQNA jNGQNE GEwzNF wG w CENVRHVfi jb ywA CHEyQwFN
wAz RFFHN ANv jNGQNE HFRAP RGF BvA URDHRzRGL wAz FNUU RA GQN FNyBAzwEL VwETNG– uA yBAGEwFGfi
jb ywAABG ENINEFN GQN wExRGEwPN vQNA jNGQNE RF GEwzRAP wG w zRFyBHAG– jQRF RF xNywHFN
wExRGEwPNHEF wEN GB CHEyQwFN jNGQNE RA GQN FNyBAzwEL VwETNG wAz ENzNNV kiZ wG CNP OEBV
jb– jQHFfi wFLVVNGERy CwEGRyRCwGRBA xNGvNNA GQN ENPRVNF yBHUz ENFHUG RA GQN NFGRVwGNz
zROONENAyNF RA wExRGEwPN NO[yRNAyL–
rRAwUULfi w j�h“2. 1. 0? vRGQ FLVVNGERy GQENFQBUz wAz FCNNz BO yBAINEPNAyN FHPPNFGF w

GQENFQBUz NFGRVwGN BO /–1/ wAz QwUO]URON BO CERyN yBAINEPNAyN BO 3–” zwLF– jQNFN NFGRVwGNF
wEN DHwURGwGRINUL wAz DHwAGRGwGRINUL FRVRUwE GB GQBFN BO GQN ENFGERyGNz VBzNU– jQHFfi NFGR]
VwGNF OEBV xBGQ ,NKRxUN HAENFGERyGNz j�hF wEN PNANEwUUL RA URAN vRGQ GQN ENFGERyGNz j�hfi
vRGQ GQN NKyNCGRBA BO GQN UwEPNE HCCNE ENPRVN GQENFQBUz–

”�CCNAzRK Z ENCBEGF wzzRGRBAwU NFGRVwGNF BO GQN PNANEwURMNz j�h VBzNUF–
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jQRF CwCNE NVCRERywUUL zByHVNAGF GQN CERyN FGwxRURGL wAz VwETNG NO[yRNAyL BO jNGQNEfi
GQN UwEPNFG FGwxUNyBRA FRAyN 1/06– jQENFQBUz wHGBENPENFFRBA VBzNUF CEBzHyN NyBABVRywUUL
VNwARAPOHU ENFHUGF wxBHG jNGQNE CBRAGF wAz GQN NIBUHGRBA BO VwETNG NO[yRNAyL– jQN [Az]
RAPF wEN &R( NKCUBRGwxUN wExRGEwPN BCCBEGHARGRNF wEN OENDHNAG wAz ywA wyyBHAG OBE HC GB ”/;
BO GQN FwVCUNfi &RR( GQNFN wExRGEwPN BCCBEGHARGRNF zRVRARFQ DHRyTUL wF GQN QwUO]URON BO NKyNF]
FRIN CERyN yBAINEPNAyN wINEwPNF wxBHG 3 zwLFfi wAz &RRR( FRPAR[ywAG GRVN IwERwGRBA NKRFGF RA
GQN NFGRVwGNz GQENFQBUz wAz FCNNz BO yBAINEPNAyN–
jNGQNEWF VNyQwARFV GB VwRAGwRA CERyN FGwxRURGL GQEBHPQ wExRGEwPN QwF xNNA NOONyGRINfi

xHG GQN NO[yRNAyL zNCNAzF BA GQN FGwGN BO GQN yELCGByHEENAyL VwETNG wAz RVCEBINVNAG RA
xUByTyQwRA GNyQABUBPL– jQRF CwCNE FQNzF URPQG BA GQENN OwyGBEF GQwG TNNC GQN CNP BO FGwxUN]
yBRA FGwxUN9 yBAINEFRBA yENzRxRURGLfi xUByTyQwRA GNyQABUBPLfi wAz FGwGN BO GQN yELCGByHEENAyL
VwETNG– �F FGwxUNyBRAF xNyBVN w IRGwU CwEG BO GQN yELCGByHEENAyL VwETNGfi GQNFN OwyGBEF wEN
RVCBEGwAG GB BCGRVwU FGwxUNyBRA zNFRPA– gHwAGROLRAP GQN NOONyG BO GQNFN OwyGBEF BA CERyN
FGwxRURGL RF wABGQNE RVCBEGwAG DHNFGRBA vQRyQ u UNwIN OBE OHGHEN ENFNwEyQ–

gdedDd�adr

XwHEfi Z– s– wAz tBwAPfi b– j– “1/1/?– � yELCGB FwON QwINA wPwRAFG xRGyBRA– rRAwAyN hNFNwEyg
aNssNEF–

YwASNUFfi q–fi fEwTwFQ]YwASNUFfi s–fi wAz jwLUBEfi �– “1//3?– cNwFHERAP VwETNG RAGNPEwGRBA9
rBENRPA NKyQwAPN wExRGEwPN wAz GQN PBUz FGwAzwEzfi 0768]0802– SgN hNIRNJ ne DynAnlRyF
wAc iswsRFsRyFfi 7”“3?97”7-771–

twAFNAfi X– q– “1///?– iwVCUN FCURGGRAP wAz GQENFQBUz NFGRVwGRBA– DynAnlNsERywfi ”79464-”/2–

bRfi b–]r– “1/04?– uAOBEVwGRBA wFLVVNGEL wAz GQN FCNNz BO wzSHFGVNAG9 ZNxwFNVNAGF RA GQN
VRz]FRKGNNAGQ yNAGHEL– DynAnlRy tRFsnEL hNIRNJfi ”7“3?901/2-0114–

bLBAFfi h– a– wAz lRFvwAwGQ]dwGEwSfi s– “1/1/?– mQwG TNNCF FGwxUNyBRAF FGwxUN( mnETRAP
fwoNE–

exFGONUzfi c– wAz jwLUBEfi �– c– “0886?– dBAURANwE wFCNyGF BO PBBzF]VwETNG wExRGEwPN wAz
wzSHFGVNAG9 tNyTFyQNEF yBVVBzRGL CBRAGF ENIRFRGNz– vnHEAwU ne sgN vwowANFN wAc uAsNEAw)
sRnAwU DynAnlRNFfi 00“3?9330-368–

mNRfi m– Y– “1/07?– jQN RVCwyG BO GNGQNE PEwAGF BA xRGyBRA– DynAnlRyF aNssNEFfi 060908-11–

pQHfi o–fi YQNAfi t–fi wAz cRAfi b– “1/08?– jQENFQBUz VBzNUF vRGQ GRVN]IwELRAP GQENFQBUz
IwUHNF wAz GQNRE wCCURywGRBA RA NFGRVwGRAP ENPRVN]FNAFRGRIN GwLUBE EHUNF– isHcRNF RA dnA)
URANwE pLAwlRyF W DynAnlNsERyFfi “1/06/003?–


