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���WiEOi]DW��.DOL[>�@DUpQHN�NRDOHV]FHQV]LD�K PpUVpNOHWHL������0+]��

pV�DNWLYiOiVL�HQHUJLiL ������������������������������������������������������������������������������

���WiEOi]DW��$�S�WHUF�%X�NDOL[DUpQHN�2+�FVRSRUWMiQDN�YHJ\pUWpNUH]JpVL�

IUHNYHQFLiL��,5��.%U�SDV]WLOOiEDQ���NpPLDL�HOWROyGiVDL��
�
+�105��

&'&O � �EDQ��

pV�DNWLYiOiVL�HQHUJLiL ������������������������������������������������������������������������������

���WiEOi]DW��$�NDOL[>�@DUpQHN�PHWLOpQ�SURWRQMDLQDN�
�
+�105�MHOFVRSRUWMD�D�

N�O|QE|] �NRQIRUPHUHNEHQ �������������������������������������������������������������������

�

.tVpUOHWL�pV�PHWRGLNDL�UpV]�

���WiEOi]DW��$�FLV]�3W&O � �/��3K&1����WUDQV]�3W&O � �/�� ��D�E��NRPSOH[HN�

NpS] GpVpQHN�DUiQ\D�D�3W&O � �3K&1�� �����/��DKRO�/�HJ\IRJ~�IRV]IRO�

OLJDQGXP��UHDNFLyEDQ�����������������������������������������������������������������������������

���WiEOi]DW��$�������������LOO�����IRV]IRO�OLJDQGXPRNDW�WDUWDOPD]y�

SODWLQD�NRPSOH[HN�
���
3�105�DGDWDL �������������������������������������������������������

���WiEOi]DW��$����IRV]IROV]iUPD]pN��LOO��SODWLQD�NRPSOH[HLQHN�

���D����E��
�
+�105�DGDWDL���������������������������������������������������������������������

���WiEOi]DW��3ODWLQD�NDWDOL]iOW�KLGURIRUPLOH]pVL�UHDNFLyN�������������������������������������������

���WiEOi]DW��5yGLXP�NDWDOL]iOW�KLGURIRUPLOH]pVL�UHDNFLyN�����������������������������������������

���WiEOi]DW��3DOOiGLXP�NDWDOL]iOW�KLGURDONR[LNDUERQLOH]pVL�UHDNFLyN ������������������������

���WiEOi]DW��6]WLURO�KLGURIRUPLOH]pVH�IRV]IROWDUWDOP~�SODWLQD�

pV�UyGLXP�NDWDOL]iWRURN�MHOHQOpWpEHQ �����������������������������������������������������

�

�



� ��

.LYRQDW�

�

ÒM�WtSXV~�IRV]IRUWDUWDOP~�OLJDQGXPRN�pV�DONDOPD]iVXN�

iWPHQHWLIpP�NDWDOL]iOW�KRPRJpQNDWDOLWLNXV�UHDNFLyNEDQ�

�

� 'RNWRUL� PXQNiP� DODSYHW � FpOMD� ~M� WtSXV~� IRV]IRUWDUWDOP~� OLJDQGXPRN�

V]LQWHWL]iOiVD� YROW�� 9L]VJiOWDP� H]HQ� OLJDQGXPRN� NRRUGLQiFLyV� NpPLiMiW�� pV� D�

NRPSOH[HNHW�KRPRJpQNDWDOLWLNXV�NDUERQLOH]pVL�UHDNFLyNEDQ�WHV]WHOWHP����

(OV �OpSpVNpQW�D�NDOL[DUpQHNHW�V]XOIRQiWRNNi��PH]LOiWRNNi��WULIOiWRNNi��LOO��

WR]LOiWRNNi�� DODNtWRWWDP�� PHO\HN� ÄMy� NLOpS ´� IXQNFLyV� FVRSRUWMDLNQDN�

N|V]|QKHW HQ� D� IRV]ILQRN� V]LQWp]LVpEHQ� IRQWRV� LQWHUPHGLHUHN�� $� S�WHUF�%X�

NDOL[>�@DUpQEyO� D]� ����GLpV]WHUHNHW� V]HOHNWtYHQ� iOOtWRWWDP� HO �� pV� D� Yi]�

PyGRVtWiViYDO�D�WUL���LOO��D�WHWUDpV]WHUHNHW�LV�My�KR]DPPDO�V]LQWHWL]iOWDP��$�GLWULIOiW�

V]HOHNWtY�KLGUROt]LVpYHO�PRQRpV]WHUW�iOOtWRWWDP�HO ��$�S�WHUF�%X�NDOL[>�@DUpQ��LOO��D�

S�WHUF�%X�NDOL[>�@DUpQ� HVHWpEHQ� HJ\� NLYpWHOW O� �RNWDPH]LOiW�� HOWHNLQWYH� D� Yi]DN�

QDJ\IRN~� IOH[LELOLWiVD� PLDWW� QHP� WXGWDP� V]HOHNWtY� UHDNFLyW� YpJUHKDMWDQL�� 105�

VSHNWURV]NySLD� VHJtWVpJpYHO� PHJiOODStWRWWDP� D]� L]ROiOW� V]iUPD]pNRN�

NRQIRUPiFLyMiW�� pV� D]� ����GLpV]WHUHN� ÄSLQFKHG� FRQH´� NRQIRUPHUMpQHN� QDJ\IRN~�

WHUPRGLQDPLNDL�VWDELOLWiViW������q&�LJ����

� 0XQNiP� WRYiEEL� UpV]pEHQ� D� WHOMHV� PpUWpNEHQ� V]XEV]WLWXiOW� S�WHUF�%X�

NDOL[>�@DUpQ� V]iUPD]pNRNEyO� HJ\� WHWUDIRV]ILQLW� pV� HJ\� WHWUDIRV]ILQ� OLJDQGXPRW�

iOOtWRWWDP� HO �� (]HQ� OLJDQGXPRN� NRRUGLQiFLyV� NpPLiMiW� YL]VJiOWDP� SODWLQD��

SDOOiGLXP� pV� UyGLXP� iWPHQHWLIpPHNNHO�� $� WHWUDIRV]ILQLW� NpWPDJY~� 3W� pV� 3G�

NRPSOH[HLW�L]ROiOWDP�pV�NDUDNWHUL]iOWDP��

� �(]XWiQ� FV|NNHQWHWW� VS
�
� NDUDNWHU � IRV]IRUDWRPRW� WDUWDOPD]y� IRV]IRORNQDN��

3W&O � �3K&1�� �� LOO�� >5K�1%'�&O@ � � SUHNXU]RURNNDO� YDOy� UHDNFLyMiW� YL]VJiOWDP�� $�

YL]VJiOW� IRV]IRORN� Ei]LFLWiVD� �DURPiV� MHOOHJH�� pV� UHDNFLyNpSHVVpJH� N|]|WW� V]RURV�

|VV]HI�JJpVW�WDSDV]WDOWDP��$]�HOV GOHJHVHQ�NHOHWNH] �WHUPpN�YDODPHQQ\L�HVHWEHQ�

D� FLV]�3W&O � �IRV]IRO��3K&1�� WtSXV~� NRPSOH[� YROW�� D� EHOpS � PiVRGLN� IRV]IRO�

OLJDQGXP�D]�HOV K|]�NpSHVW�V]HOHNWtYHQ�WUDQV]�KHO\]HWEHQ�NRRUGLQiOyGRWW��WUDQV]�

3W&O � �IRV]IRO�� �WtSXV~�NRPSOH[HNHW�HUHGPpQ\H]YH��



� ��

� $�NDOL[DUpQ���LOO��IRV]IRO�Ei]LV~�OLJDQGXPRN�SODWLQD�pV�UyGLXP�NRPSOH[HLW�

V]WLURO�KLGURIRUPLOH]pVL�UHDNFLyMiEDQ�WHV]WHOWHP�� %iU�H]HQ�UHQGV]HUHN�DNWLYLWiVD�

DODFVRQ\� YROW�� D� NDOL[DUpQ�DODS~� UyGLXPWDUWDOP~� NRPSOH[HN� HVHWpEHQ� D]� DOGHKLG�

NpS] GpVpUH� YRQDWNR]y� V]HOHNWLYLWiV� pUWpNHN� D� OHJMREE� UyGLXP�NDWDOL]iWRURNpKR]�

PpUKHW N��$�UHJLRV]HOHNWLYLWiV�pUWpNHN�HU V�K PpUVpNOHWI�JJpVW�PXWDWWDN����

$� NDOL[DUpQ�DODS~� SDOOiGLXP� NRPSOH[HN� KDWpNRQ\ViJiW� V]WLURO�

KLGURDONR[LNDUERQLOH]pVL� UHDNFLyMiEDQ� YL]VJiOWDP�� $� UHDJHQVNpQW� DONDOPD]RWW�

DONRKRO�D�IRV]ILQLW�OLJDQGXP�IRV]IRU�R[LJpQ�N|WpVpQHN�DONRKROt]LVpW�HUHGPpQ\H]L��

DPHO\�DODFVRQ\�NRQYHU]Ly�pUWpNHNEHQ�Q\LOYiQXO�PHJ��
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�

$EVWUDFW�

�

1RYHO�SKRVSKRUXV�FRQWDLQLQJ�OLJDQGV�DQG�WKHLU�DSSOLFDWLRQ�LQ�

WUDQVLWLRQ�PHWDO�FDWDO\]HG�KRPRJHQHRXV�FDWDO\WLF�UHDFWLRQV�

�

7KH� V\QWKHVLV� DQG� IXOO� FKDUDFWHUL]DWLRQ� RI� QHZ� FDOL[>Q@DUHQH� VXOIRQDWH�

HVWHUV� �PHV\ODWHV�� WULIODWHV� DQG� WRV\ODWHV�� ZHUH� FDUULHG� RXW�� 'XH� WR� WKHLU� IDFLOH�

OHDYLQJ� JURXSV� WKHVH� GHULYDWLYHV� VHUYH� DV� LPSRUWDQW� SUHFXUVRUV� LQ� IXUWKHU�

IXQFWLRQDOL]DWLRQ�RI�WKH�SDUHQW�PROHFXOH��

7KH�S�WHUW�%X�FDOL[>�@DUHQH�����GLHVWHUV�ZHUH�LVRODWHG�DV�VWDEOH�FRQIRUPHUV�

DW�DPELHQW� WHPSHUDWXUH��$GGLWLRQDOO\��FDOL[>�@DUHQH�WULHVWHUV�DQG�IXOO\�VXEVWLWXWHG�

WHWUDHVWHUV�ZHUH�V\QWKHVLVHG� LQ�KLJK�\LHOGV�E\�WKH�PRGLILFDWLRQV�RI� WKH�FDOL[DUHQH�

VNHOHWRQ�� 7KH� S�WHUW�%X�FDOL[>�@DUHQH� DQG� WKH� S�WHUW�%X�FDOL[>�@DUHQH� HVWHUV�

SURYHG�WR�EH�FRQIRUPDWLRQDOO\�ODELOH�LQ�WKH�WHPSHUDWXUH�LQWHUYDO�RI��������q&��7KH�

FRQIRUPDWLRQ� RI� HDFK� LVRODWHG� FRPSRXQG� KDV� EHHQ� HVWDEOLVKHG� E\� 105�

VSHFWURVFRS\�� 7KH� ³SLQFKHG� FRQH´� FRQIRUPHU� RI� WKH� ����GLHVWHUV� ZDV� VKRZQ�

XQH[SHFWHGO\� KLJK� FRQIRUPDWLRQDO� VWDELOLW\� XS� WR� ���� q&� E\� G\QDPLF� 105�

PHDVXUHPHQWV��

7KH� FDOL[>�@DUHQH�GHULYHG� WHWUDSKRVSKLQLWH� DQG� WHWUDSKRVSKLQH� OLJDQGV�

ZHUH�REWDLQHG� IURP� WKH� IXOO\�VXEVWLWXWHG�S�WHUW�%X�FDOL[>�@DUHQH�GHULYDWLYHV��7KH�

UHDFWLRQ�RI�WKHVH�OLJDQGV�ZLWK�SODWLQXP��SDOODGLXP�DQG�UKRGLXP�ZDV�VWXGLHG�E\�
���
3�

105� VSHFWURVFRS\�� 7KH� GLQXFOHDU� SODWLQXP� DQG� SDOODGLXP� FRPSOH[HV� RI� WKH�

WHWUDSKRVSKLQLWH�OLJDQG�ZHUH�LVRODWHG�DQG�FKDUDFWHULVHG��

7KH�UHDFWLRQ�RI�WKH�VWHULFDOO\�FURZGHG�SKRVSKROHV�ZLWK�3W&O � �3K&1�� �DQG�

>5K�1%'�&O@ � �ZDV� LQYHVWLJDWHG� E\�105��6LJQLILFDQW� UHODWLRQVKLS� EHWZHHQ� WKHLU�

EDVLFLW\� �DURPDWLFLW\�� DQG� UHDFWLYLW\� KDV� EHHQ� REVHUYHG�� 7KH� FLV�

3W&O � �SKRVSKROH��3K&1�� W\SH� FRPSOH[HV� SURYHG� WR� EH� WKH� SULPDULO\� IRUPHG�

SURGXFWV�LQ�HDFK�FDVH��WKH�HQWHULQJ�VHFRQG�SKRVSKROH�OLJDQG�ZDV�FRRUGLQDWHG�WUDQV�

WR�WKH�ILUVW�SKRVSKROH�OLJDQG�UHVXOWLQJ�LQ�WUDQV�3W&O � �SKRVSKROH�� �W\SH�FRPSOH[HV��
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7KH� SODWLQXP� DQG� UKRGLXP� FRPSOH[HV� RI� WKH� FDOL[DUHQH�� DQG� SKRVSKROH�

EDVHG� OLJDQGV�ZHUH� WHVWHG� DV� FDWDO\VWV� LQ� K\GURIRUP\ODWLRQ� RI� VW\UHQH��$OWKRXJK�

WKHVH� V\VWHPV� VKRZ� PXFK� ORZHU� FDWDO\WLF� DFWLYLW\�� KLJK� FKHPRVHOHFWLYLW\� ZDV�

REWDLQHG�LQ�WKH�SUHVHQFH�RI�UKRGLXP�FRQWDLQLQJ�FDWDO\VWV�ZLWK�WKH�FDOL[DUHQH�EDVHG�

OLJDQGV�� 7KH� UHJLRVHOHFWLYLW\� WRZDUGV� EUDQFKHG� DOGHK\GH� VKRZV� D� VWURQJ�

WHPSHUDWXUH�GHSHQGHQFH��

7KH� FDWDO\WLF� HIILFLHQF\� RI� WKH� SDOODGLXP� FRPSOH[HV� RI� WKH� FDOL[DUHQH�

EDVHG�OLJDQGV�ZDV�LQYHVWLJDWHG�LQ�K\GURDONR[\FDUERQ\ODWLRQ�RI�VW\UHQH��([WUHPHO\�

ORZ�FRQYHUVLRQ�ZDV�REWDLQHG�ZLWK�WKH�WHWUDSKRVSKLQLWH�GXH�WR�WKH�FOHDYDJH�RI�WKH�

SKRVSKRUXV�R[\JHQ�ERQG�RI�WKH�OLJDQG�E\�WKH�DOFRKRO��
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�

=XVDPPHQIDVVXQJ�

�

1HXH�3KRVSKDQ�/LJDQGHQ�XQG�LKUH�9HUZHQGXQJ�LQ�

hEHUJDQJVPHWDOO�NDWDOLVLHUWHQ�KRPRJHQNDWDO\WLVFKHQ�5HDNWLRQHQ�

�

'LH� 6\QWKHVH� XQG� .DUDNWHULVLHUXQJ� GHU� QHXHQ� &DOL[DUHQ�6XOIRQDW� (VWHUQ�

�0HV\ODWH�� 7ULIODWH� XQG� 7RV\ODWH�� ZXUGHQ� DXVJHI�KUW�� :HJHQ� LKUHQ� JXWHQ�

$XVWULWWVJUXSSHQ� GLHQHQ� GLHVH� 'HULYDWHQ� DOV� ZLFKWLJH� ,QWHUPHGLHUHQ� LQ�

)XQN]LRQDOLVLHUXQJ�GHU��3DUHQW�9HUELQGXQJHQ��

'LH� S�WHUW�%XW\O�&DOL[>�@DUHQ� ����'LHVWHUQ� ZXUGHQ� DOV� VWDELOHQ�

.RQIRUPHUHQ� LVROLHUW� XQWHU� QRUPDOHQ� %HGLQJXQJHQ�� :HLWHUKLQ�� &DOL[>�@DUHQ�

7ULHVWHUQ�XQG�7HWUDHVWHUQ�ZXUGHQ�PLW�GHU�0RGLIL]LHUXQJ�GHU�&DOL[DUHQ�*HU�VW�PLW�

K|KHQ�$XVEHXWHQ�V\QWKHWLVLHUW��,Q�GHP�7HPSHUDWXU�%HUHLFK�YRQ����
	
&�ELV�����

	
&�

HUJHEHQ� GLH� S�WHUW�%XW\O�&DOL[>�@DUHQ� XQG� S�WHUW�%XW\O�&DOL[>�@DUHQ� (VWHU�

'HULYDWHQ� IOH[LEOHUHQ� .RQIRUPHUHQ�� 'LH� .RQIRUPDWLRQHQ� DOOHQ� LVROLHUWHQ�

9HUELQGXQJHQ� ZXUGHQ� PLW� 105� JHSU�IW�� /DXW� G\QDPLVFKHQ� 105�

8QWHUVXFKXQJHQ� ELV� ����
	
&� ZHLVHQ� GLH� ÃSLQFKHG� FRQHµ� .RQIRUPHUHQ� GHU� ����

'LHVWHU�'HULYDWHQ�HLQH�VHKU�VWDUUH�.RQIRUPDWLRQ�DXI���

'LH� 7HWUDSKRVSKLQLWHQ� XQG� 7HWUDSKRVSKDQHQ� ZXUGHQ� DXVJHKHQG� YRQ�

&DOL[DUHQ� 'HULYDWHQ� HUKDOWHQ�� GHQHQ� 5HDNWLRQHQ� PLW� 3ODWLQ��� 3DOODGLXP�� XQG�

5KRGLXP�9RUOlXIHUQ�GXUFK�105�XQWHUVXFKW�ZXUGHQ��'LH�GLQXNOHDUHQ�3ODWLQ��XQG�

3DOODGLXP�.RPSOH[H� GHV� 7HWUDSKRVSKLQLW� /LJDQGV� ZXUGHQ� V\QWKHWLVLHUW� XQG�

NDUDNWHULVLHUW��

'LH� 5HDNWLRQHQ� GHU� VWHULVFK� JHKLQGHUWHQ� 3KRVSKROH�'HULYDWHQ� PLW�

3W&O � �3K&1�� � XQG� >5K�1%'�&O@ � � 9RUOlXIHUQ� VLQG� PLW� 105� XQWHUVXFKW�� (LQH�

.RUUHODWLRQ� ]ZLVFKHQ� LKUHQ� %DVL]LWlW� � �$URPDWL]LWlW�� XQG� 5HDNWLYLWlW� ZXUGH�

JHIXQGHQ�� ,Q� DOOHQ� )lOOHQ� VLQG� GLH� FLV�3W&O � �3KRVSKROH��3K&1�� .RPSOH[H� GLH�

3ULPlUSURGXNWHQ�� 'LH� .RRUGLQDWLRQ� GHU� ]ZHLWHQ� /LJDQG� ILQGHW� VHOHNWLY� ]X�

3KRVSKROH�/LJDQG�VWDWW�XQG�ELOGHW�WUDQV�3W&O � �3KRVSKROH�� ��.RPSOH[H��



� ��

$OV� .DWDO\VDWRU�9RUVWXIHQ� ZXUGHQ� GLH� REHQ� JHQDQQWHQ� 3ODWLQ�� XQG�

5KRGLXP�.RPSOH[H� PLW� &DOL[DUHQ�� XQG� 3KRVSKROH�/LJDQGHQ� LQ�

+\GURIRUP\OLHUXQJHQ� YRQ� 6W\URO� XQWHUVXFKW�� 2EZRKO� GLH�

5HDNWLRQVJHVFKZLQGLJNHLWHQ�JHULQJ�ZDUHQ��ZXUGH�HV�PLW�&DOL[DUHQ�/LJDQGHQ�HLQH�

DXVJH]HLFKQHWH�&KHPRVHOHNWLYLWlW�JHIXQGHQ��'LH�5HJLRVHOHNWLYLWlW��9HUKlOWQLV�YRQ�

YHU]ZHLJWHQ�OLQHDUHQ� $OGHK\GH�� ]HLJW� HLQ� VWDUNHV� $EKlQJLJNHLW� YRQ� GHU�

5HDNWLRQVWHPSHUDWXU�DXI���

'LH� NDWDO\WLVFKH� $NWLYLWlW� GHU� 3DOODGLXP� .RPSOH[HQ� YRQ� &DOL[DUHQ±

/LJDQGHQ� ZXUGH� LQ� +\GURDONR[\FDUERQ\OLHUXQJ� YRQ� 6W\URO� DOV� 0RGHOOVXEVWUDW�

XQWHUVXFKW��0LW�7HWUDSKRVSKLQLWH�/LJDQG�ZXUGHQ�NOHLQHUH�8PVlW]H�JHIXQGHQ��ZHLO�

XQWHU� NDWDO\WLVFKHQ� %HGLQJXQJHQ� GLH� 3KRVSKRU�6DXHUVWRII� %LQGXQJ� PLW� $ONRKRO�

JHVSDOWHW�ZXUGH��



� ��

(O V]y�

�

�

'ROJR]DWRPEDQ� D� IHMH]HWHN� V]iPR]iViQiO� D]� iOWDOiQRVDQ� HOIRJDGRWW�

KLHUDUFKLNXV�� DUDE� V]iPRNNDO� W|UWpQ � PyGV]HUW� DONDOPD]WDP�� $� N|QQ\HEE�

iWWHNLQWKHW VpJ�NHGYppUW�D]�LURGDOPL�|VV]HIRJODOy�XWiQ�~MUDNH]GWHP�D�YHJ\�OHWHN��

D]�iEUiN�pV�D�WiEOi]DWRN�V]iPR]iViW���

� (]~WRQ�PRQGRN�N|V]|QHWHW�D�9HV]SUpPL�(J\HWHP�6]HUYHV�.pPLD�7DQV]pN�

pV� D]� 07$� 3HWURONpPLDL� .XWDWyFVRSRUW� PXQNDWiUVDLQDN�� DNLN� PXQNiP� VRUiQ�

VHJtWVpJHW�Q\~MWRWWDN���

� (OV VRUEDQ� WpPDYH]HW PQHN�� 'U�� .ROOiU� /iV]Oy� HJ\HWHPL� WDQiUQDN�

WDUWR]RP�N|V]|QHWWHO�PXQNiPDW�YpJLJNtVpU �iOGR]DWNpV]�VHJtWVpJppUW���

� .|V]|QHWHW� V]HUHWQpN� PRQGDQL� WRYiEEi� GU�� &]LUD� *iERUQDN� D� )$%�06�

VSHNWURV]NySLD�� pV� 'U�� 6]DORQWDL� *iERUQDN� D]� 105� VSHNWURV]NySLD� WHU�OHWpQ�

Q\~MWRWW�VHJtW NpV]�HJ\�WWP N|GpV�NpUW���
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$�GROJR]DWEDQ�KDV]QiOW�U|YLGtWpVHN�MHJ\]pNH�

�

$&$&� �DFHWLO�DFHWRQiW�

%'33� �����ELV]�GLIHQLOIRV]ILQR��SHQWiQ�

%,'033� ����¶����¶�WHWUDPHWLO����¶�GLIHQLO����¶�ELIRV]IRO�

%,1$3� ����¶�ELV]�GLIHQLOIRV]ILQR�����¶�ELQDIWLO�

%,1$3+26� �>���GLIHQLOIRV]ILQR�����
�ELQDIW��
�LO@�>���
�ELQDIW����
�GLLO@�IRV]ILW�

%,3+(03+26� �>���¶�GLNORUR����GLIHQLOIRV]ILQR�����¶����¶�WHWUDPHWLOELIHQLO��¶�

LO@�>���¶�ELQDIW����¶�GLLO@�IRV]ILW�
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$� KRPRJpQ� NDWDOt]LV� I � FpONLW ]pVH� QDJ\PpUWpNEHQ� V]HOHNWtY� NDWDOLWLNXV�

UHDNFLyN�YpJUHKDMWiVD��$�KRPRJpQNDWDOLWLNXV�NDUERQLOH]pVL� UHDNFLyN�V]HOHNWLYLWiV�

pUWpNHLW��NHPR���UHJLR��� LOO��HQDQWLRV]HOHNWLYLWiV��DGRWW�UHDNFLyN|U�OPpQ\HN�N|]|WW�

D� NDWDOL]iWRUNpQW� DONDOPD]RWW� iWPHQHWLIpP� NRPSOH[EHQ� D� N|]SRQWL� DWRPKR]�

NDSFVROyGy�OLJDQGXPRN�V]WpULNXV�pV�HOHNWURQLNXV�WXODMGRQViJDL�KDWiUR]]iN�PHJ��$�

V]HOHNWLYLWiV� pUWpNHN� WRYiEEL� MDYtWiVD� pUGHNpEHQ� ~M�� N�O|QOHJHV� WXODMGRQViJRNNDO�

UHQGHONH] �NDWDOL]iWRURNDW�NHUHVWHP��

$]� ROHILQHN� KLGURIRUPLOH]pVH� UpJyWD� LVPHUW�� LSDUL� MHOHQW VpJ �

KRPRJpQNDWDOLWLNXV� HOMiUiV�� PHO\QHN� VRUiQ� D]� iWPHQHWLIpP� NDWDOL]iWRU� iOWDO�

DNWLYiOW�WHOtWHWOHQ�YHJ\�OHW�V]pQPRQR[LG�pV�KLGURJpQ�MHOHQOpWpEHQ�DOGHKLGGp�DODNXO��

$]� ROHILQHN� iWPHQHWLIpP� NDWDOL]iOW� KLGURDONR[LNDUERQLOH]pVH� VRUiQ� D� WHOtWHWOHQ�

YHJ\�OHW�V]pQPRQR[LG�pV�DONRKRO�MHOHQOpWpEHQ�pV]WHUUp�DODNXO�iW���

� $� PDNURFLNOXVRV� J\ U YHO� UHQGHONH] � NDOL[DUpQHN� YRQ]y� WXODMGRQViJD��

KRJ\� HOpJ� QDJ\� �PROHNXOiULV� NRViUUDO�� UHQGHONH]QHN� DKKR]�� KRJ\� PROHNXOiNDW�

YDJ\� LRQRNDW� YDODPLO\HQ� N|OFV|QKDWiV� UpYpQ�PHJN|VVHQHN��0LYHO� D� NDOL[DUpQHN�

NRQIRUPiFLyV�V]HPSRQWEyO�PRELOLVDN��D�NRPSOH[NpS]pV�IHOWpWHOH�HJ\��SHUPDQHQV�

NRViU�� NLDODNtWiVD�� YDJ\LV� D� PROHNXOD� U|J]tWpVH� YDODPLO\HQ� NRQIRUPiFLyEDQ�� $�

IRV]IRUWDUWDOP~� OLJDQGXPRN�iWPHQHWLIpP�NRPSOH[HLEHQ�D�J\HQJpQ�N|W|WW� IRV]IRU�

GRQRUDWRP� D]]DO�� KRJ\� iWPHQHWLOHJ� N|W GLN� D� IpP� N|]SRQWL� DWRPKR]��

NXOFVV]HUHSHW�MiWV]LN�D�NDWDOLWLNXV�FLNOXVEDQ��$�IRV]IRU�GRQRUDWRPRNDW�WDUWDOPD]y�

³SHUPDQHQV´� NDOL[DUpQHN� MHOHQW VpJH� DEEDQ� UHMOLN�� KRJ\� D� ÄKRVW�JXHVW´� NpPLiW�

NRPELQiOMD� D]� iWPHQHWLIpP� NDWDOt]LVVHO�� $� V]XEV]WUiWXP� ÄKRVW´� PROHNXOD� iOWDOL�

PHJN|WpVH�� pV� PHJIHOHO � RULHQWiFLyMD� D� ÄPROHNXOiULV� NRViUEDQ´� YDJ\� DQQDN�

N|]HOpEHQ� OpY � IpP� N|]SRQWL� DWRPKR]� D� V]XEV]WUiWXP� UHJLR�� pV�YDJ\�

V]WHUHRV]HOHNWtY�iWDODNXOiViW�HUHGPpQ\H]KHWL��

� $]� |WWDJ~� IRV]IRUWDUWDOP~� KHWHURFLNOXVRN� MHOOHJ]HWHV� NpSYLVHO L� D�

IRV]IRORN�� (]HNW O� D� OLJDQGXPRNWyO� D]W� YiUMXN�� KRJ\� NRPSOH[HLNEHQ� D]�

iWPHQHWLIpP� N|]SRQWL� DWRPQDN� N�O|QOHJHV� WXODMGRQViJRNDW� N|OFV|Q|]QHN�� DPL�
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NDWDOL]iWRURN��N�O|Q|VHQ�SHGLJ�D�FLNORGLPHU�GLIRV]ILQW�WDUWDOPD]y�LQ�VLWX�UHQGV]HU�

NDWDOLWLNXV�DNWLYLWiVD�QDJ\RQ�DODFVRQ\��D�IRV]IRORN�WHV]WHOpVH�HOYL�MHOHQW VpJ ��PHUW�

D� V]WpULNXVDQ� JiWROW� PRQRIRV]IRORN�� LOO�� D� ��IRV]IDQRUERUQpQ� WtSXV~� OLJDQGXPRN�

DONDOPD]iViUD�D�KRPRJpQNDWDOLWLNXV�UHDNFLyNEDQ�PpJ�QLQFV�SpOGD��
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�����.DUERQLOH]pVL�UHDNFLyN�
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$�NDUERQLOH]pV�RO\DQ�UHDNFLyN�J\ MW IRJDOPD��DPHO\HN�VRUiQ�V]pQPRQR[LG�

pV� HJ\� PRELOLV� KLGURJpQDWRPPDO� UHQGHONH] � QXNOHRILO� LQ]HUFLyMD� PHJ\� YpJEH�

WHOtWHWOHQ� V]XEV]WUiWXPRNRQ� YDJ\� V]pQ�KHWHURDWRP� N|WpVHNHQ� >�@�� $ONpQHN� pV�

DONLQHN� &2� pV� + � � MHOHQOpWpEHQ� W|UWpQ � UHDNFLyL� KLGURIRUPLOH]pV�� &2� pV� Yt]�

HVHWpEHQ�KLGURNDUER[LOH]pV��PtJ�&2�pV�DONRKRO�HVHWpEHQ�KLGURDONR[LNDUERQLOH]pV��

NDUEDONR[LOH]pV�YDJ\�KLGURpV]WHUH]pV�QpYHQ�LVPHUHWHVHN��$�PDL�QDSLJ�QDJ\V]iP~�

OLJDQGXPRW� V]LQWHWL]iOWDN� N�O|QE|] � V]WpULNXV� pV� HOHNWURQLNXV� MHOOHP] NNHO�� pV�

iWPHQHWLIpP� NRPSOH[HLN� NDWDOLWLNXV� WXODMGRQViJDLW� WHV]WHOWpN� H]HNEHQ� D�

KRPRJpQNDWDOLWLNXV� UHDNFLyNEDQ� >�@�� $� WRYiEELDNEDQ� D� KLGURIRUPLOH]pV� pV� D�

KLGURDONR[LNDUERQLOH]pV�OHJMHOHQW VHEE�HUHGPpQ\HLW�WHNLQWHP�iW�D�WHOMHVVpJ�LJpQ\H�

QpON�O��
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�������+LGURIRUPLOH]pV�
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$]� ROHILQHN� iWPHQHWLIpP� NDWDOL]iOW� KLGURIRUPLOH]pVH� VRUiQ� D� WHOtWHWOHQ�

YHJ\�OHW� V]pQPRQR[LG� pV� KLGURJpQ� MHOHQOpWpEHQ� DOGHKLGGp� DODNXO�� (]� D� UHDNFLy�

UpJyWD� LVPHUW�� LSDUL� MHOHQW VpJ � KRPRJpQNDWDOLWLNXV� HOMiUiV�� WHUPpNHLW� I OHJ� D�

P DQ\DJLSDUEDQ� KDV]QiOMiN�� $� & � � DOGHKLGHN� pV� D� Q�KHSWDQDO� XJ\DQLV� D�

P DQ\DJOiJ\tWyN� �SO�� GLL]RRNWLO�IWDOiW�� HO iOOtWiViKR]� V]�NVpJHV� RNWLO�DONRKRORN�

NLLQGXOiVL� DQ\DJDL�� $]� DV]LPPHWULNXV� KLGURIRUPLOH]pV� OHKHW VpJHW� EL]WRVtW�

RSWLNDLODJ� DNWtY� DOGHKLGHN� HO iOOtWiViUD��PHO\HN� LJHQ� IRQWRV� V]HUHSHW� MiWV]DQDN� D�

J\yJ\V]HULSDUEDQ� pV� D]� DJUiUNpPLD� WHU�OHWpQ� >��� �@�� 5|YLG� UHDNFLyLG � DODWW� D�

IHOOpS � UDFHPL]iFLy� QDJ\PpUWpNEHQ� FV|NNHQWKHWL� D]� RSWLNDL� KR]DPRW� >�@�� $�

KLGURIRUPLOH]pVL� UHDNFLyN� YpJUHKDMWiVDNRU� D]RQEDQ� QHPFVDN� PD[LPiOLV�

HQDQWLRV]HOHNWLYLWiVUD� �PD[LPiOLV� DV]LPPHWULNXV� LQGXNFLyUD�� NHOO� W|UHNHGQL��

KDQHP� D� OHKHW � OHJQDJ\REE� NHPRV]HOHNWLYLWiVUD� �KLGURIRUPLOH]pV� YV��

KLGURJpQH]pV�� pV� UHJLRV]HOHNWLYLWiVUD� �HOiJD]y� YV�� HJ\HQHV� OiQF~� DOGHKLG�� LV�� $�

WRYiEELDNEDQ� D� UHJLRV]HOHNWLYLWiV� pUWpNHNHW� PLQGLJ� D]� HOiJD]y� OiQF~� DOGHKLGUH�
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YRQDWNR]WDWYD� DGRP� PHJ�� $� SUREOpPiW� D]� MHOHQWL�� KRJ\� D� QDJ\� DNWLYLWiV~�

NDWDOL]iWRURN�iOWDOiEDQ�QHP�PXWDWQDN�PHJIHOHO �UHJLR��pV�V]WHUHRV]HOHNWLYLWiVW��

� $� OHJJ\DNUDEEDQ� KDV]QiOW� V]XEV]WUiWXP� D� V]WLURO�� XJ\DQLV� D]� DURPiV�

DOGHKLGHNE O�R[LGiFLyYDO�NHOHWNH] �DULO�SURSLRQVDYDN�RV]WiO\iED�LJHQ�IRQWRV�QHP�

V]WHURLGiOLV�J\XOODGiVFV|NNHQW N��,EXSURIHQ��1DSUR[HQ��WDUWR]QDN���

.DWDOL]iWRUNpQW� HOV NpQW� NREDOW��� LOO�� UyGLXPWDUWDOP~� NRPSOH[HNHW�

DONDOPD]WDN� >��� �@�� $� V]WLURO� KLGURIRUPLOH]pVpUH� KDV]QiOW� NREDOW�NLUiOLV� 6FKLII�

Ei]LV�UHQGV]HU�HVHWpEHQ�D�KLGURJpQH]pV�YROW�D�I �UHDNFLy��W|EE��PLQW������EDQ���D�

OHJMREE� UHJLRV]HOHNWLYLWiV� pUWpN� ��� �� YROW�� pV� QDJ\RQ� NLV� RSWLNDL� KR]DPRNDW�

NDSWDN� ��� �� ���� $� UyGLXP�NLUiOLV� PRQRIRV]ILQ� UHQGV]HUHNNHO� YDODPLYHO� MREE�

NHPR��pV� UHJLRV]HOHNWLYLWiV�pUWpNHN�V]�OHWWHN��GH�D]�HQDQWLRV]HOHNWLYLWiV�DODFVRQ\�

PDUDGW�� (]XWiQ� D� NXWDWyN� pUGHNO GpVH� D]� DV]LPPHWULNXV� KLGURJpQH]pVEHQ� PiU�

VLNHUHVHQ� DONDOPD]RWW� NLUiOLV� GLIRV]ILQRN� IHOp� IRUGXOW�� $� KLGURIRUPLOH]pVL�

UHDNFLyNEDQ�D�IHQW�HPOtWHWW�IpPHNHQ�NtY�O�UXWpQLXPRW��LUtGLXPRW�pV�SDOOiGLXPRW�LV�

WHV]WHOWHN��GH�H]HN�D�NtVpUOHWHN�QHP�KR]WDN�PHJIHOHO �HUHGPpQ\HNHW�>�@��

�

���������3ODWLQD�NDWDOL]iOW�KLGURIRUPLOH]pV�

�

� $� KDWYDQDV� pYHNW O� LVPHUW�� KRJ\� D� SODWLQD�,,��NRPSOH[HN� NpSHVHN�

PROHNXOiULV� KLGURJpQ� DNWLYiOiViUD� >�@�� V]DEDG� ROHILQ� NRRUGLQiOiViUD� >�����@�� pV�

V]pQPRQR[LGGDO� NDUERQLO�� LOO�� DFLO�NRPSOH[HN� NpS]pVpUH� >�����@�� gQPDJiEDQ��

SURPRWRU� DONDOPD]iVD� QpON�O� D]RQEDQ� D� 3W�,,��NRPSOH[HN� NDWDOLWLNXV� DNWLYLWiVD�

LJHQ�NLFVL�>��@��

$� KHWYHQHV� pYHN� N|]HSpW O� NRNDWDOL]iWRUNpQW� V]iPRV� PiVRGIDM~� IpP�

KDORJHQLGHW�WHV]WHOWHN��pV�PHJiOODStWRWWiN��KRJ\�D]�yQ�,,��NORULG�D�OHJKDWpNRQ\DEE�

>��@��$�3W&O � �33K � �� ���6Q&O � �UHQGV]HU�MHOHQOpWpEHQ�HOpUW�NRQYHU]Ly�PHJKDODGWD�D]�

HJ\pE�DGDOpNRNNDO�NDSRWW�pUWpNHNHW��0HJ�NHOO�MHJ\H]QL��KRJ\�H]HN�D�NDWDOL]iWRURN�

XJ\DQ� QHP� pUWpN� HO� D� UyGLXPRW� WDUWDOPD]y� NRPSOH[HN� DNWLYLWiViW�� GH� RSWLNDLODJ�

DNWtY�IRV]ILQRNDW�DONDOPD]YD�QDJ\RQ�My�HQDQWLRV]HOHNWLYLWiV�pUWpNHNHW�PXWDWWDN���

$� NDWDOL]iWRU� KDWpNRQ\ViJD� YLV]RQW� QDJ\PpUWpNEHQ� I�JJ� D� V]XEV]WUiWXP�

V]HUNH]HWpW O�� $]� HJ\HQHV� OiQF~� WHUPLQiOLV� ROHILQHN� KLGURIRUPLOH]KHW N� D�

OHJN|QQ\HEEHQ�� D]� HOiJD]y� D�ROHILQHNNHO� QHKH]HEEHQ� PHJ\� D� UHDNFLy�� D]�
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LQWHUQiOLV�� YDJ\� FLNOLNXV� ROHILQHN� SHGLJ� HUpO\HVHEE� UHDNFLyN|U�OPpQ\HNHW�

LJpQ\HOQHN���

� 3LQR�pV�PXQNDWiUVDL�ROHILQHN�DV]LPPHWULNXV�KLGURIRUPLOH]pVpUH�NDWDOL]iWRU�

SUHNXU]RUNpQW�3W&O � >����',23@�NRPSOH[HW� �',23�������iEUD��DONDOPD]WDN�6Q&O � ���

+ � 2� MHOHQOpWpEHQ� >�����@�� 0LQG� D� NDWDOLWLNXV� DNWLYLWiV�� PLQG� D]� RSWLNDL� KR]DP�

Q|YHNHGHWW��DPLNRU�D]�LQ�VLWX�UHQGV]HU�KHO\HWW�D�NLSUHSDUiOW�3W&O�6Q&O � �>����',23@�

NRPSOH[HW� KDV]QiOWiN� >��@�� 6]WLURO� HVHWpEHQ� PD[LPiOLVDQ� ��� ��RV� RSWLNDL�

KR]DPRW� WXGWDN�HOpUQL�>��@��$�',23�PyGRVtWiViYDO� �',23�'%3��������iEUD�>��@��

',23�%13�>��@��D�UHJLR��pV�D]�HQDQWLRV]HOHNWLYLWiVRN�pUWpNHLEHQ��LOO��D�NDWDOLWLNXV�

DNWLYLWiVEDQ�LV�MHOHQW V�Q|YHNHGpVW�WDSDV]WDOWDN���

� $�& 
 � V]LPPHWULiYDO� UHQGHONH] � NLUiOLV� GLIRV]ILQRN� N|]�O� D� %'33� ���� ���

iEUD�� NDSWD� D� OHJW|EE� ILJ\HOPHW�� 6]WLURO� KLGURIRUPLOH]pVL� UHDNFLyMiEDQ� ��� ��RV�

NHPRV]HOHNWLYLWiV�������RV�UHJLRV]HOHNWLYLWiV�pV������RV�RSWLNDL�KR]DP�V]�OHWHWW�

>��@�� $� 3W&O � >�6��%,1$3@�6Q&O � � �%,1$3�� ��� ��� iEUD�� UHQGV]HU� DONDOPD]iViYDO�

V]LQWpQ�My�HUHGPpQ\HNHW�pUWHN�HO�D�IHQWL�UHDNFLyEDQ�>��@��

� $]� DV]LPPHWULNXV� KLGURIRUPLOH]pVEHQ� KDV]QiOW�� & 
 � V]LPPHWULiYDO� QHP�

UHQGHONH] �NLUiOLV�IRV]ILQRN�OHJMHOHQW VHEE�NpSYLVHO MH�D�%330��������iEUD���(J\�

VRU� SURNLUiOLV� ROHILQW� KLGURIRUPLOH]WHN� 3W&O � >�6�6��%330@�6Q&O � � UHQGV]HU�

VHJtWVpJpYHO�� pV� D� ��� ��RV� UHJLRV]HOHNWLYLWiV� PHOOHWW� NDSRWW� NHPR��� LOO��

HQDQWLRV]HOHNWLYLWiV� pUWpNHN�PDJDVDN� ���������� YROWDN� >��@�� $� KLGURIRUPLOH]pVL�

UHDNFLy� N|U�OPpQ\HL� N|]|WW� D� WHUPpN� J\DNUDQ� UDFHPL]iOyGLN�� DPL� FV|NNHQWL� D]�

RSWLNDL�KR]DPRW��+D�D�UHDNFLyW�WULHWLO�RUWRIRUPiW�MHOHQOpWpEHQ�KDMWMiN�YpJUH��DNNRU�

D� NpS] G � DOGHKLG� D� PHJIHOHO � DFHWiOOi� DODNXO�� DPHO\� QHP� NpSHV� D� NHWR�HQRO�

WDXWRPHUHNHQ� NHUHV]W�O� OHMiWV]yGy� UDFHPL]iOyGiVUD�� GH� VDMQRV� H]]HO� HJ\�WW� D�

NDWDOLWLNXV�DNWLYLWiV�LV�QDJ\PpUWpNEHQ�OHFV|NNHQ��

$QFLOORWWL� pV�PXQNDWiUVDL� D� 3W&O � �&2'��6Q&O � �/� � NDWDOLWLNXV� UHQGV]HUEHQ�

W|EE�� PLQW� ��� N�O|QE|] � PpUHW � pV� Ei]LFLWiV~� OLJDQGXPRW� WHV]WHOWHN� >���� ��@��

7ULDULO�IRV]ILWRN� �SO�� 3�23K� � �� DONDOPD]iViYDO� tJpUHWHV� HUHGPpQ\HN� V]�OHWWHN�� D�

OLJDQGXP� D]RQEDQ� NDWDOLWLNXV� N|U�OPpQ\HN� N|]|WW� N|QQ\HQ� KLGUROL]iO�� 3LULGLQ�

YDJ\�LPLQLXP�NORULG�KR]]iDGiViYDO�DNWtY��VWDELO�UHQGV]HU�DODNtWKDWy�NL�>��@���

0HJ�NHOO� HPOtWHQL��KRJ\�D� V]DNLURGDORPEDQ�D� W|EEVpJEHQ�DONDOPD]RWW�3W�

6Q�UHQGV]HUHNHQ�NtY�O� WDOiOXQN�SpOGiW�yQ�,,��KDORJHQLGHW�QHP�WDUWDOPD]y�SODWLQD�
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NDWDOL]iOW� KLGURIRUPLOH]pVL� UHDNFLyNUD� LV�� 3DJDQHOOL� pV� PXQNDWiUVDL� V]WLURO� pV� ��

KH[pQ�KLGURIRUPLOH]pVL�UHDNFLyMiEDQ�D�>3W����& � + � ������',23�@�>3W&O � �����',23�@�

NDWDOL]iWRUUHQGV]HU� DONDOPD]iViYDO� N|]HSHV� DNWLYLWiV~� NDWDOL]iWRUW� iOOtWRWWDN� HO ��

DPHOO\HO�My�NHPRV]HOHNWLYLWiV�PHOOHWW������RV�RSWLNDL�KR]DPRW�pUWHN�HO�>��@���

�

���������5yGLXP�NDWDOL]iOW�KLGURIRUPLOH]pV�

�

� 5yGLXP�',23�NRPSOH[HNHW�HO V]|U������EDQ�KDV]QiOWDN�DURPiV�ROHILQHN�

KLGURIRUPLOH]pVpUH�>��@��%iU�D�NDSRWW�NHPRV]HOHNWLYLWiV�pUWpNHN�HOpJ�MyN�YROWDN��D]�

HQDQWLRV]HOHNWLYLWiV�DODFVRQ\��������PDUDGW��$�V]HOHNWLYLWiVRNDW�HEEHQ�D]�HVHWEHQ�

LV�MDYtWDQL�OHKHWHWW�D]�DQDOyJ�',23�'%3�DONDOPD]iViYDO�>��@��$�5K�&+,5$3+26�

UHQGV]HU� �&+,5$3+26�� ��� ��� iEUD�� QHP� YROW� DQQ\LUD� DNWtY�� PLQW� D� 5K�',23�

UHQGV]HU�� GH� MREE� UHJLR�� �������� ��� pV� HQDQWLRV]HOHNWLYLWiVRNDW� HUHGPpQ\H]HWW�

>��@���

7RYiEEL� MDYXOiVW� RNR]RWW� D� V]HOHNWLYLWiV� pUWpNHNEHQ� D� GLIRV]ILQLW� >��@� pV�

GLIRV]ILW�>��@�OLJDQGXPRN�KDV]QiODWD��9DQ�/HHXZHQ�pV�PXQNDWiUVDL�����GLRORNEyO�

GLIRV]ILWRNDW�� LOO�� D]RN� UyGLXP� NRPSOH[HLW� iOOtWRWWiN� HO �� PHO\HN� V]WLURO�

KLGURIRUPLOH]pVH�VRUiQ�PD[LPiOLVDQ������RV�RSWLNDL�KR]DPRW�DGWDN�>��@��

� *ODGLDOL� pV�PXQNDWiUVDL� D� ELQDIWR�IRV]IHSLQ� UyGLXP� NRPSOH[pW� WHV]WHOWpN��

pV� ��� ��RV� UHJLRV]HOHNWLYLWiV� PHOOHWW� ��� ��RV� RSWLNDL� KR]DPRW� NDSWDN�� (]� D�

OHJMREE� HUHGPpQ\HN� N|]p� WDUWR]LN� D]� HJ\IRJ~� OLJDQGXPRN� VHJtWVpJpYHO� W|UWpQ �

KLGURIRUPLOH]pVL�UHDNFLyNEDQ�>��@��

$]� DV]LPPHWULNXV� KLGURIRUPLOH]pVEHQ� iWW|UpVW� MHOHQWHWW� D� IRV]ILQ�IRV]ILW�

OLJDQGXPRN� �%,1$3+26� ���� ��� iEUD��� %,3+(03+26�� DONDOPD]iVD�� PHO\HN�

VHJtWVpJpYHO� PLQG� WHUPLQiOLV�� PLQG� LQWHUQiOLV� ROHILQHN� HVHWpEHQ� ��� �� IHOHWWL�

RSWLNDL�KR]DPRNDW�pUWHN�HO� >������@��0LQGHPHOOHWW� H]HN�D�NRPSOH[HN�QDJ\RQ� My��

�����IHOHWWL�UHJLRV]HOHNWLYLWiV�pUWpNHNHW�PXWDWWDN��

ÈOWDOiQRVViJEDQ�PHJiOODStWKDWMXN�� KRJ\� D�KLGURIRUPLOH]pVL� UHDNFLyNEDQ�D�

SODWLQD�yQ�NLUiOLV� GLIRV]ILQ� UHQGV]HUHN� MREE� RSWLNDL� KR]DPRNDW� DGQDN�� PLQW� D�

PHJIHOHO � UyGLXPWDUWDOP~� UHQGV]HUHN�� 0iVIHO O� D� SODWLQDWDUWDOP~� UHQGV]HUHN� D]�

HOiJD]y� OiQF~� DOGHKLGUH� YRQDWNR]WDWYD� NLVHEE� UHJLRV]HOHNWLYLWiV� pUWpNHNHW�

PXWDWQDN�� pV� HU WHOMHV� OHKHW� D� KLGURJpQH]pVL� PHOOpNUHDNFLy� �DODFVRQ\DEE�



� ���

NHPRV]HOHNWLYLWiV�� LV�� (]HNE O� D]� N|YHWNH]LN�� KRJ\� D� SODWLQDWDUWDOP~� UHQGV]HUHN�

HVHWpEHQ�D�NtYiQW�NLUiOLV�DOGHKLG�KR]DPD�J\DNUDQ�DODFVRQ\��0RVWDQiLJ�D� IRV]ILQ�

IRV]ILW� OLJDQGXPRN� UyGLXP� NRPSOH[HL� EL]RQ\XOWDN� D� KLGURIRUPLOH]pVL� UHDNFLy�

OHJKDWpNRQ\DEE�NDWDOL]iWRUDLQDN��
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� ���

�������+LGURDONR[LNDUERQLOH]pV�

�

$]� ROHILQHN� iWPHQHWLIpP� NDWDOL]iOW� KLGURDONR[LNDUERQLOH]pVH� VRUiQ� D�

WHOtWHWOHQ� YHJ\�OHW� V]pQPRQR[LG� pV� DONRKRO� MHOHQOpWpEHQ� pV]WHUUp� DODNXO��

1DSMDLQNEDQ� D]� ROHILQHN� KLGURDONR[LNDUERQLOH]pVpQHN� V]DNLURGDOPiW� V]LQWH�

NL]iUyODJ� D� SDOOiGLXP�NDWDOL]iOW� UHDNFLyN� XUDOMiN�� EiU� UpJHEEHQ� NtVpUOHWH]WHN�1L��

&R�pV�5K�NRPSOH[HNNHO�LV��

$]� HOV � 3G�NDWDOL]iOW� UHDNFLyNDW� WHUPLQiOLV� D�ROHILQHNHQ� YpJH]WpN��

9LV]RQ\ODJ�HQ\KH�UHDNFLyN|U�OPpQ\HN�N|]|WW�����EDU�&2������q&��3G�33K � �� &O � �

MHOHQOpWpEHQ�PDJDV�pV]WHUKR]DPRNDW�pUWHN�HO�>������@��$�UHDNFLyN�VRUiQ�HOiJD]y�pV�

HJ\HQHVOiQF~�pV]WHUHN�NHYHUpNpW�NDSWiN��PHO\HN�NpS] GpVpQHN�DUiQ\D�YiOWR]RWW�D�

K PpUVpNOHW�pV�D�&2�Q\RPiV�YiOWR]WDWiViYDO��.LV�PHQQ\LVpJ �+&O�MHOHQOpWpEHQ�D�

UHDNFLyVHEHVVpJ�Q|YHNHGpVpW�WDSDV]WDOWiN���

6XJL� pV� PXQNDWiUVDL� YL]VJiOWiN� HO V]|U� D� KLGURDONR[LNDUERQLOH]pVW� ELV]�

IRV]ILQRN� MHOHQOpWpEHQ� >��@�� 6]WLURO� HVHWpEHQ� 33K � � OLJDQGXPRW� DONDOPD]YD� D]�

HOiJD]y� pV]WHU� D� I WHUPpN��PtJ� D� 3K � 3��&+ � � � �33K � � �'333��� LOO�� D� 3K � 3��&+ � �� �

33K � � �'33%��OLJDQGXPRN�V]HOHNWtYHQ�D]�HJ\HQHV�OiQF~�WHUPpNHW�HUHGPpQ\H]WpN��

.XWDWiVDLNDW� NLWHUMHV]WHWWpN� HJ\pE�PRQRIRV]ILQRNUD� LV��PLQW� SO�� 3K � 3%X��3K � 3%]�

pV� %X � 3�� PHO\HN� V]LQWpQ� DNWtYQDN� EL]RQ\XOWDN� HEEHQ� D� UHDNFLyEDQ�� $� ',23�

HVHWpEHQ�D]�HJ\HQHV�OiQF~�pV]WHU�NHOHWNH]pVpW�ILJ\HOWpN�PHJ�>��@��

-HOHQW V� HO UHOpSpVW� MHOHQWHWW� .QLIWRQ� IHOLVPHUpVH�� PLV]HULQW� WHUPLQiOLV�

ROHILQHN� UHJLRV]HOHNWtY� NDUERQLOH]pVH� YDOyVtWKDWy� PHJ� >�S�;�& � + � � � 3@ � 3G&O � �

0&O � � WtSXV~� NRPSOH[HN� �DKRO� ; +�� &+ � �� &+ � 2� YDJ\� &O� pV� 0 6Q� YDJ\� *H��

MHOHQOpWpEHQ� >��@�� $� V]HU] � ��KHSWpQ� KLGURDONR[LNDUERQLOH]pVH� VRUiQ� ����� ��RV�

UHJLRV]HOHNWLYLWiVVDO� Q\HUW� PHWLO�RNWDQRiWRW�� $� IpPKDORJHQLGHN� WRYiEEL� NHGYH] �

WXODMGRQViJD�D�NRQYHU]Ly�Q|YHOpVH�YROW���

7RYiEEL� MDYXOiVW� RNR]RWW� D� V]HOHNWLYLWiVRNEDQ� RO\DQ� OLJDQGXP�VWDELOL]iOW�

3G&O � �NRPSOH[HN�DONDOPD]iVD��PHO\HNHW�WULNORUR�V]WDQQiWRN��%�PHOOpNFVRSRUWEHOL�

HOHPHNNHO�NpSH]HWW�NYDWHUQHU�VyROGDWDLEDQ�GLV]SHUJiOWDN�>��@��

� 2L� pV� PXQNDWiUVDL� RO\DQ� NDWLRQRV� 3G�,,��NRPSOH[HNHW� V]LQWHWL]iOWDN��

DPHO\HN� OHKHW Yp� WHWWpN� D� V]WLURO� UHJLRV]HOHNWtY� iWDODNtWiViW� HQ\KH� N|U�OPpQ\HN�

N|]|WW� �QpKiQ\� EDU� &2�� V]REDK PpUVpNOHW�� LV�� $� OHJMREE� HUHGPpQ\HNHW� D�



� ���

3G�2$F�� �33K � �S�WROXRO�V]XOIRQVDY� LQ� VLWX� UHQGV]HUUHO� pUWpN� HO�� ��� EDU� &2�

Q\RPiVRQ�� V]REDK PpUVpNOHWHQ�����yUD�DODWW������RV�NRQYHU]Ly�PHOOHWW������RV�

UHJLRV]HOHNWLYLWiVW�NDSWDN�>��@���

� .�O|Q|V� pUGHNO GpVUH� WDUW� V]iPRW� D]� DURPiV� ROHILQHN� UHJLRV]HOHNWtY�

UHDNFLyMD�� DKRO� D]� HOiJD]y� OiQF~� WHUPpNHN� D� PiU� HPOtWHWW� QDJ\� MHOHQW VpJ �

J\XOODGiVFV|NNHQW N��,EXSURIHQ��1DSUR[HQ��SUHNXU]RUDL�>��@��

� $]� ROHILQHN� DV]LPPHWULNXV� KLGURDONR[LNDUERQLOH]pVpU O� HO V]|U� %RWWHJKL�

pV� PXQNDWiUVDL� V]iPROWDN� EH�� DNLN� NLUiOLV� OLJDQGXPNpQW� ',23�RW� DONDOPD]WDN�

>��@�� .�O|QE|] � V]XEV]WUiWXPRN� WHV]WHOpVHNRU� D]� D�PHWLO�V]WLURO� HVHWpEHQ�

V]�OHWHWW�D�OHJMREE�HUHGPpQ\������������

� $� KLGURIRUPLOH]pVL� UHDNFLyNQiO� WDSDV]WDOWDNNDO� PHJHJ\H] HQ�� D� PHUHY�

J\ U V� Yi]RQ� �+�GLEHQ]R�IRV]IROLO� �'%3�� FVRSRUWRNDW� WDUWDOPD]y� ELV]�IRV]ILQRN�

�',23�'%3�� &+'%3�� ��� ��� iEUD�� MREE� RSWLNDL� KR]DPRNDW� SURGXNiOWDN�� PLQW�

GLIHQLO�IRV]ILQR�FVRSRUWRNDW�KRUGR]y�DQDOyJMDLN��EiU�NDWDOLWLNXV�DNWLYLWiVXN�NLVHEE��

$� OHJMREE� V]WHUHRV]HOHNWLYLWiVW� ������� W�EXWDQROODO� ',23�'%3� MHOHQOpWpEHQ� ����

EDU�&2�Q\RPiVRQ������q&�K PpUVpNOHWHQ�NDSWiN��GH�D�NRQYHU]Ly�LJHQ�DODFVRQ\����

��� YROW�� -REE� NRQYHU]Ly� ���� ��� V]�OHWHWW� L�SURSDQRO� HVHWpEHQ�� �����RV� RSWLNDL�

KR]DP�PHOOHWW�>������@��

� .tQDL�NXWDWyN�NLHPHONHG � V]HOHNWLYLWiVRNDW� pUWHN� HO� D�''33,� ������� iEUD��

IRV]ILQ� OLJDQGXP� DONDOPD]iViYDO� V]WLURO� pV� QRUERUQDGLpQ� PHWR[LNDUERQLOH]pVL�

UHDNFLyMiEDQ�� 0LQGNpW� V]XEV]WUiWXP� HVHWpEHQ� My� KR]DPRNDW� NDSWDN��

QRUERUQDGLpQE O��������RV�RSWLNDL�KR]DPPDO�NHOHWNH]HWW� D]�H[R���NDUERPHWR[L�

QRUERUQiQ��PtJ�V]WLURO�HVHWpEHQ��������RV�YROW�D]��6��DQWLSyG�PD[LPiOLV�KR]DPD�

>������@���

� .DWLRQRV�� 3G�2$F�� �IRV]ILQ�S�WROXRO�V]XOIRQVDY� UHQGV]HUUHO� NDWDOL]iOW�

UHDNFLyNEDQ�D� OHJMREE�HQDQWLRV]HOHNWLYLWiVRNDW� �������D]��6���5��%33)$���������

iEUD�� IHUURFpQWDUWDOP~� OLJDQGXPPDO� YDOyVtWRWWiN� PHJ�� %iU� D� UHDNFLy� HQ\KH�

N|U�OPpQ\HN�N|]|WW�����EDU�&2��V]REDK PpUVpNOHW��MiWV]yGRWW�OH��D�NRQYHU]Ly�pV�D�

UHJLRV]HOHNWLYLWiV�NLVPpUWpN ��������YROW�>��@��

�

�

�



� ���

3

3

� &+'%3 ''33,�

2

2

33K�

3K�3

+ +

3K�3

)H

+

10H� 0H

3K�3

�����%33)$
�

���iEUD��.LUiOLV�IRV]IRUWDUWDOP~�OLJDQGXPRN�,,��

�

�

�

�

�

�

�

�

�

�

�

�

�



� ���

�����$OVy�SHUHPHQ�IXQNFLRQDOL]iOW�NDOL[>Q@DUpQHN�

�������$�NDOL[>Q@DUpQHN�NRQIRUPiFLyL�

���������$�NDOL[>Q@DUpQHN�NRQIRUPiFLyL�V]LOiUG�KDOPD]iOODSRWEDQ�

�

$� U|QWJHQNULV]WDOORJUiILD� D� OHJMREE� PyGV]HU� D� NDOL[DUpQHN�

NRQIRUPiFLyLQDN� V]LOiUG� KDOPD]iOODSRWEDQ� YDOy� PHJKDWiUR]iViUD�� $� J\DNRUODWL�

V]HPSRQWEyO� OHJIRQWRVDEE� NDOL[>�@DUpQHN� QpJ\IpOH� NRQIRUPiFLyW� YHKHWQHN� IHO��

N~S�� UpV]OHJHV� N~S�� ����DOWHUQiOy� pV� ����DOWHUQiOy� ���� iEUD��� $� S�WHUF�%X�

NDOL[>�@DUpQ�V]LOiUG�KDOPD]iOODSRWEDQ�D�N~S�NRQIRUPHUW�YHV]L�IHO�����iEUD��>��@��

�

�

�

���iEUD��$�NDOL[>�@DUpQHN�NRQIRUPiFLyL�

�

�

�
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�

���iEUD��$�S�WHUF�%X�NDOL[>�@DUpQ��D�S�WHUF�%X�NDOL[>�@DUpQ�pV�D�S�WHUF�%X�

NDOL[>�@DUpQ�U|QWJHQNULV]WDOORJUiILiV�IHOYpWHOH�



� ���

$� NDOL[>�@DUpQHN� HVHWpEHQ� NRPELQDWRULNDLODJ� Q\ROF� RO\DQ� NRQIRUPHU�

OHKHWVpJHV�� DPHO\HNEHQ� D� IHQROJ\ U N� WHOMHV� URWiFLyMD� PHJ\� YpJEH�� $� UHQGV]HU�

PHJQ|YHNHGHWW� IOH[LELOLWiVD� PLDWW� WRYiEEL� RO\DQ� NRQIRUPiFLyN� OHKHWVpJHVHN��

DPHO\HNEHQ�HJ\�YDJ\� W|EE�DULOJ\ U �PHJN|]HOtW OHJ�D�PROHNXOD�iWODJRV�VtNMiEDQ�

KHO\H]NHGLN�HO��$�S�WHUF�%X�NDOL[>�@DUpQ�V]LOiUG�KDOPD]iOODSRWEDQ�D�*XWVFKH�iOWDO�

ÄZLQJHG� FRQH´�QDN� QHYH]HWW� NRQIRUPHUEHQ� YDQ� ���� iEUD��� DPHO\EHQ� D]� |VV]HV�

PHWLOpQ� FVRSRUW� D� PDNURFLNOXVRV� J\ U Q� NtY�OUH� PXWDW� >��@�� $� NDOL[>�@DUpQHN�

ÄSLQFKHG� FRQH´� NRQIRUPHUMpEHQ� NpW� V]HPN|]WL� PHWLOpQ� FVRSRUW� D�PDNURFLNOXVRV�

J\ U �EHOVHMH�IHOp�PXWDW�>��@���

$� NDOL[>�@DUpQHN� HVHWpEHQ� WRYiEE� Q|YHNV]LN� D� NRQIRUPiFLyV� L]RPHUHN�

V]iPD�� WL]HQKDW� RO\DQ� NRQIRUPHU� YDQ�� DPHO\HNEHQ� D� IHQROJ\ U N� ÄNLIRUGXOQDN´�

�WHOMHV�URWiFLyYDO���pV�W|EE�RO\DQ�NRQIRUPiFLy�OpWH]KHW��DPHO\HNEHQ�D]�DULOJ\ U N�D�

PROHNXOD� iWODJRV� VtNMiEDQ� KHO\H]NHGQHN� HO�� $� S�WHUF�%X�NDOL[>�@DUpQ� V]LOiUG�

KDOPD]iOODSRWEDQ� D� ÄSOHDWHG� ORRS´�QDN� QHYH]HWW� NRQIRUPHUW� YHV]L� IHO� ���� iEUD���

(EEHQ�D�V]HUNH]HWEHQ�D�Q\ROF�2+�FVRSRUW�HJ\�ÄKXOOiP]y�KXURNEDQ´�KHO\H]NHGLN�

HO��DPL�LGHiOLV�D�N|UN|U|V�KLGURJpQKtG�N|WpVHN�NLDODNXOiViKR]����

�

���������$�NDOL[>Q@DUpQHN�NRQIRUPiFLyL�ROGDWEDQ�

�����������$�NDOL[>�@DUpQHN�NRQIRUPiFLyL�

�

� $� ��� iEUiQ� EHPXWDWRWW� QpJ\� NRQIRUPiFLyW� D]� DULOJ\ U N� URWiFLyMiYDO�

NDSKDWMXN�PHJ��D�URWiFLy�WHQJHO\H�D�PHWD�V]pQDWRP�pV�D�KtGNpS] �PHWLOpQ�FVRSRUW�

N|]|WWL� N|WpV�� $� URWiFLy� HQHUJLDJiWMiQDN� QDJ\ViJiUD� HO V]|U� &RUQIRUWK� DGRWW�

EHFVOpVW�� .DPPHUHU� pV� PXQNDWiUVDL� K PpUVpNOHWI�JJ �
�
+� 105� NtVpUOHWHLNEHQ�

HOV NpQW� GHPRQVWUiOWiN�� KRJ\� H]� D� URWiFLy� D]�105� LG VNiOiQ�QDJ\RQ�J\RUV� >����

��@�� DPLW� 0XQFK� PpUpVHL� LV� PHJHU VtWHWWHN� >��@�� Ä0ROHNXOiULV� NRViUNpQW´� YDOy�

DONDOPD]KDWyViJ� V]HPSRQWMiEyO� WHUPpV]HWpQpO� IRJYD� D� N~S� NRQIRUPHU� NDSRWW�

PHJN�O|QE|]WHWHWW�ILJ\HOPHW�>�����@��

$�NDOL[>�@DUpQ�PHWLOpQ� SURWRQMDL� DSROiULV� ROGyV]HUEHQ� �SO�� NORURIRUPEDQ��

��� q&�DODWWL� K PpUVpNOHWHQ�HJ\�GXEOHWW�SiUNpQW��PtJ����q&�IHOHWWL�K PpUVpNOHWHQ�

HJ\� pOHV� V]LQJXOHWWNpQW� MHOHQQHN� PHJ�� (]� D]]DO� PDJ\DUi]KDWy�� KRJ\� D� N~S�

NRQIRUPHU� DODFVRQ\DEE� K PpUVpNOHWHQ� D]� 105� LG VNiOiQ� ODVVDEEDQ�� PtJ�



� ���

PDJDVDEE�K PpUVpNOHWHQ� J\RUVDEEDQ�DODNXO� iW�PiVLN�NRQIRUPiFLyV� L]RPHUEH��$�

V]iPtWiVRN�V]HULQW�D�NE�����q&�RV�NRDOHV]FHQV]LD�K PpUVpNOHWHQ������0+]�HQ��H]�

D]� iWDODNXOiV� PiVRGSHUFHQNpQW� NE�� ����V]HU� PHJ\� YpJEH�� $� VHPOHJHV� SDUD�

V]XEV]WLWXHQVHNQHN�DOLJ�YDQ�pU]pNHOKHW �KDWiVXN�D]�iWDODNXOiV�HQHUJLDJiWMiUD�>��@��

ËJ\�SO��NORURIRUPEDQ�D�S�WHUF�EXWLO�NDOL[>�@DUpQ�DNWLYiOiVL�HQHUJLiMD������NFDO�PyO��

PtJ� D� S�WHUF�SHQWLO�NDOL[>�@DUpQp� ����� NFDO�PyO�� $]� ��� WiEOi]DWEDQ� EHPXWDWRWW�

W|EEL�NDOL[>�@DUpQ�V]iUPD]pN�DNWLYiOiVL�HQHUJLiMD�D�IHQWL�NpW�pUWpN�N|]p�HVLN���

� $]� ROGyV]HU� SRODULWiViQDN� iOWDOiEDQ� QDJ\REE�KDWiVD� YDQ� D�NDOL[>�@DUpQHN�

NRQIRUPiFLyV� LQYHU]LyMiQDN� IUHNYHQFLiMiUD�� PLQW� D� SDUD� V]XEV]WLWXHQVHNQHN��

$SROiULV�ROGyV]HUHNEHQ���PLQW�SO��NORURIRUP��WROXRO��EHQ]RO�pV�V]pQ�GLV]XOILG����D�

URWiFLy� HQHUJLDJiWMD������NFDO�PyO� �NDOL[>�@DUpQ�EHQ]ROEDQ��pV������NFDO�PyO� �S�

WHUF�%X�NDOL[>�@DUpQ� NORURIRUPEDQ�� N|]|WW� YDQ� ���� WiEOi]DW��� 3ROiULVDEE�

ROGyV]HUHNEHQ� �� PLQW� SO�� DFHWRQ� pV� DFHWRQLWULO� �� D]� HQHUJLDJiW� QDJ\ViJiEDQ�

MHOHQW V�FV|NNHQpV�N|YHWNH]LN�EH��N�O|Q|VHQ�D�Ei]LNXV�SLULGLQ�HVHWpEHQ��(QQHN�D]�

D� PDJ\DUi]DWD�� KRJ\� D]� LQWUDPROHNXOiULV� KLGURJpQKtG� N|WpVHN� �� DPHO\HN� D�

NDOL[DUpQW�N~S�NRQIRUPiFLyEDQ�WDUWMiN�±�IHOV]DNDGQDN�>������@��

��

�����������$�NDOL[>�@DUpQHN�NRQIRUPiFLyL�

�

� � $PLQW�PiU�NRUiEEDQ�HPOtWHWWHP��D�NDOL[>�@DUpQHN�HVHWpEHQ�WL]HQKDW�

RO\DQ� NRQIRUPHU� YDQ�� DPHO\HNEHQ� D� IHQROJ\ U N� ÄNLIRUGXOQDN´�� pV� W|EE� RO\DQ�

NRQIRUPiFLy� OHKHW�� DPHO\HNEHQ� D]� DULOJ\ U N� D� PROHNXOD� iWODJRV� VtNMiEDQ�

KHO\H]NHGQHN�HO���$]W�YiUQiQN��KRJ\�D�FLNOLNXV�RNWDPHU�VRNNDO�IOH[LELOLVHEE��PLQW�

D� FLNOLNXV� WHWUDPHU�� pV� H]� D]�
�
+� 105�EHQ� LV� W�NU|] GLN�� $]RQEDQ� DSROiULV�
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