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���&pONLW ]pV� ��

���,URGDOPL�iWWHNLQWpV� ���

� �����$]�$]RVSLULOOXP�QHP]HWVpJ� ���
� � �������$]�$]RVSLULOOXP�WD[RQyPLiMD�pV�PRUIROyJLiMD� ��� �
� � �������$]�$]RVSLULOOXP�DQ\DJFVHUpMH� ���

�� ���������1|YpQ\L�KRUPRQ�MHOOHJ �DQ\DJRN�WHUPHOpVH� ����
�� � pV�KDWiVXN�D�Q|YpQ\UH�

� � � ���������$]�$]RVSLULOOXP�QLWURJpQ�DQ\DJFVHUpMH� ���
� � � � �����������$PPyQLD�DVV]LPLOiFLy�pV�DPLQyVDY� ���
� � � � � � ELRV]LQWp]LV�
� � � � �����������$�QLWURJpQN|WpV�pOHWWDQD�pV�JHQHWLNiMD� ���
� � � � �����������1LWUiW�DVV]LPLOiFLy� ���

� �����$�+HUEDVSLULOOXP�VHURSHGLFDH�EDNWpULXP� ���
� � �������$�EDNWpULXP�PRUIROyJLiMD�pV�DQ\DJFVHUpMH� ���
� � � ���������$�EDNWpULXP�QLWURJpQN|WpVH�pV�DQQDN�JHQHWLNDL� ���
� � � � V]DEiO\R]iVD�

� �����$]�$]RVSLULOOXP�JD]GDQ|YpQ\�HJ\�WWpOpV�NLDODNXOiVD� ���
� � �������$]�HJ\�WWpOpV�NLDODNXOiViQDN�JHQHWLNDL�KiWWHUH� ��� �
� � �������$�OHNWLQHN� ���
� � � ���������$�E~]D�J\|NpUOHNWLQ��D�E~]DFVtUD�DJJOXWLQLQ�pV� ����
� � � � V]HUHSH�D]�$]RVSLULOOXP�pV�E~]D�N|OFV|QKDWiVEDQ� �

� �
� �����1LWURJpQN|W �DVV]RFLiFLyN�D�J\DNRUODWEDQ��� ���
� � Q|YpQ\ROWiVRN�pV�KDV]QXN�
�
���$Q\DJRN�pV�0yGV]HUHN� ���
� �����0ROHNXOiULV�ELROyJLDL�PXQNiNKR]� ���
� �����1|YpQ\NtVpUOHWHNKH]� ���

�
�
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� �����$]�$��OLSRIHUXP�N|OFV|QKDWiVD�D�E~]D�J\|NpUOHNWLQQHO��D� ���
� � E~]DFVtUD�DJJOXWLQLQQQHO��:*$��D�QLWURJpQN|W �DVV]RFLiFLy�
� � NLDODNXOiVD�VRUiQ�
� � �������$]�$��OLSRIHUXP�6S%U��5�W|U]V�UDQGRP�WUDQV]SR]RQ� ���
� � � PXWDJHQH]LVH�

�������:*$�W�QHP�N|W ��:*$
�
��PXWiQV�W|U]V�L]ROiOiVD�pV� ��� ��

� MHOOHP]pVH��
�������$�:*$�N|W GpV�KDWiVD�D�EDNWpULXP�QLWURJpQN|WpVpUH� ���
�������$�EDNWpULXPVHMW�IHOV]tQpQ�WDOiOKDWy�FXNRUFVRSRUWRN� ���
� UpV]YpWHOH�D�OHNWLQ�LQGXNiOWD�QLWURJpQN|WpV�VHUNHQWpVEHQ�
�������$�OHNWLQN|W GpV�KDWiVD�D�QLI+��QLI$��JOQ%�pV�JOQ$�JpQHN� ���

H[SUHVV]LyMiUD�
�������$�:*$�N|W �NRPSRQHQV�NLPXWDWiVD�pV�L]ROiOiVD�D� ��� �

EDNWpULXP�VHMWNDSV]XOiMiEyO�
�
�����1LWURJpQN|W �DVV]RFLiFLyN�UL]VEHQ�pV�E~]iEDQ��D]�� ��� �

$��EUDVLOHQVH�pV�D�+��VHURSHGLFDH�EDNWpULXPRN��
N|OFV|QKDWiVD�PDJ\DU�UL]V�pV�E~]D�IDMWiNNDO�

� � �������3LOyWD�NtVpUOHWHN��RSWLPiOLV�ROWyEDNWpULXP�PHQQ\LVpJ� ����
� � � � EHFVOpV�
� � �������$�U|J]tWHWW�VHMWHV��LPPRELOL]iOW��ROWyDQ\DJRN�HO iOOtWiVD� ����
� � � pV� MHOOHP]pVH�

� �������1LWURJpQN|W �HJ\�WWpOpVHN�OpWUHKR]iVD�pV�MHOOHP]pVH� ����
� � ���������5L]V�ROWiVL�NtVpUOHWHN�.DUPLQD�IDMWiYDO� ���
� � ���������5L]V�ROWiVL�NtVpUOHWHN�6DQGRUD�pV�5LQJROD�IDMWiYDO� ���
� � ���������%~]D�ROWiVL�NtVpUOHWHN� ���

�
�
���0HJYLWDWiV� ����

�
�����$]�$��OLSRIHUXP�N|OFV|QKDWiVD�D�E~]D�J\|NpUOHNWLQQHO��D� ����

E~]DFVtUD�DJJOXWLQLQQQHO��:*$��D�QLWURJpQN|W �DVV]RFLiFLy�
NLDODNXOiVD�VRUiQ�
�������$�:*$�N|W GpV�IHOWpWHOH]HWW�V]HUHSH�D�QLWURJpQN|WpV� ����

V]DEiO\R]iViEDQ�
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�������6SHFLILNXV�FXNRU�VWUXNW~UiN�D�EDNWpULXP�VHMWIHOV]tQHQ�pV� ����
V]HUHS�N�D�QLWURJpQN|WpV�IRNR]iViEDQ�

�������$�EDNWpULXP�IHOWpWHOH]HWW�:*$�N|W �UHFHSWRUiUyO� ����
�������$�:*$�UHFHSWRU�pV�D�1RG�IDNWRU�UHFHSWRU�UHQGV]HU� ����

�
�����1LWURJpQN|W �DVV]RFLiFLyN�UL]VEHQ�pV�E~]iEDQ��D]� ������

� $��EUDVLOHQVH�pV�D�+��VHURSHGLFDH�EDNWpULXPRN�N|OFV|QKDWiVD�
PDJ\DU�UL]V�pV�E~]D�IDMWiNNDO�
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�
$� Q|YpQ\HN� HJ\LN� OHJIRQWRVDEE� NpPLDL� WiSHOHPH�� D� WHUPpV�

PHQQ\LVpJpQHN� pV�PLQ VpJpQHN� HJ\LN� I �PHJKDWiUR]yMD� D� QLWURJpQ��$]�

LQWHQ]tY� JDERQDWHUPHV]WpVL� WHFKQROyJLiN� QDJ\� PHQQ\LVpJ � QLWURJpQ�

P WUiJ\D�DONDOPD]iViW�N|YHWHOLN�PHJ��KLV]HQ�D�WDODM�V]HUYHV�pV�V]HUYHWOHQ�

QLWURJpQ�YHJ\�OHWHL�PHVV]H�QHP�HOHJHQG HN�D�Q|YHNY �WHUPpVPHQQ\LVpJ�

LJpQ\HN�IHGH]pVpUH��$�QLWURJpQ�P WUiJ\D�N|OWVpJH�MHOHQW VHQ�EHIRO\iVROMD�

D�WHUPHOpV�JD]GDViJRVViJiW��'H�QDS��PLQW�QDS�V]HPEHV�OQ�QN�NHOO�D]]DO�

LV�� KRJ\� D� QLWURJpQ� P WUiJ\i]iV� D� N|UQ\H]HWHW�� pO KHO\�QNHW� LV� yULiVL�

PpUWpNEHQ�PHJWHUKHOL��$�QLWUiW�IHOKDOPR]yGiV�D�WDODMYL]HNEHQ��IHOV]tQL�pV�

LYyYL]HLQNEHQ� HJ\UH� NRPRO\DEE� QpSHJpV]VpJ�J\L� SUREOpPiW� MHOHQW�� $�

WXGRPiQ\�PpJ� QHP� WDOiOWD� PHJ� D� Q\LWMiW�� KRJ\DQ� WXGQiQN� D� Q|YpQ\HN�

QLWURJpQWiSOiOiViW�WHOMHV�HJpV]pEHQ�N|UQ\H]HWEDUiW�PyGRQ�PHJYDOyVtWDQL��

GH� KD� PiU� D� QLWURJpQ� P WUiJ\iQDN� FVDN� HJ\� UpV]pW� NL� WXGMXN� YiOWDQL�

ELROyJLDL�QLWURJpQWiSOiOiVVDO��D]�PiU�MHOHQW V�HO UHOpSpV�OHKHW���

$� SUREOpPD� HJ\� tJpUHWHV� PHJROGiVD� D� ELROyJLDL� QLWURJpQN|WpV�

IHOKDV]QiOiVD� Q|YpQ\HN� pV� PLNURRUJDQL]PXVRN� RO\DQ� HJ\�WWpOpVpEHQ��

DPHO\EHQ� D�PLNURRUJDQL]PXV� D� OHYHJ � QLWURJpQMpW� N|WL�PHJ�� DODNtWMD� iW�

DPPyQLiYi��pV�H]]HO�WiSOiOMD�D�Q|YpQ\W��

$�ELROyJLDL�QLWURJpQN|WpV�KDOODWiQ�HO V]|U�D�K�YHO\HV�Q|YpQ\HN�pV�

D�J\|NHU�N|Q�J\|NpUJ�P NEHQ�pO �5KL]RELXP�EDNWpULXPRN�QLWURJpQN|W �

V]LPELy]LViUD�JRQGROXQN��YDJ\�D]�iUDV]WRWW�UL]VNXOW~UiNEDQ�pYWL]HGHN�yWD�

KDV]QiOW�$]ROOD�$QDEDHQD�V]LPELy]LVRNUD������

�
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0LQWHJ\� ��� pYH�� D� NXWDWiV� HJ\UH� LQNiEE� D� JDERQDIpOpN� pV� I IpOpN�

J\|NpUN|UQ\H]HWpEHQ��J\|NHUpEHQ�WHUPpV]HWHV�N|U�OPpQ\HN�N|]|WW�LV�pO �

QLWURJpQN|W �� Q|YpQ\Q|YHNHGpVW� VHUNHQW � WDODMEDNWpULXPRNUD� WHUHO GLN��

YDODPLQW� EHO O�N� ROWyDQ\DJRN� IHMOHV]WpVpUH� LUiQ\XO� D� PXQND�� ,O\HQ�

EDNWpULXPRN� D]� $]RVSLULOOXP� IDMRN�� PHO\HN� D� JDERQD�� pV� Si]VLWI IpOpN�

J\|NHUHLQHN�IHOV]tQpQ�pOQHN��HJ\HVHN�D�J\|NpUEHOV EHQ��V]iUEHOV EHQ� LV�

PHJWHOHSV]HQHN�� $� UL]VEHQ� WDOiOW� +HUEDVSLULOOXP� EDNWpULXP� HQGRILWD�

QLWURJpQN|W ��D�WDODMEDQ�QHP��FVDN�JD]GDQ|YpQ\H�EHOV �V]|YHWHLEHQ�pO���

(J\HV� (8� RUV]iJRNEDQ�� JDERQDNXOW~UiNEDQ�� D]� D]RVSLULOOXPRN�

HJ\HGL� pV� NHYHUW� ROWyDQ\DJDLW� PiU� pYHN� yWD� QDJ\� PHQQ\LVpJEHQ�

KDV]QiOMiN� WDODMROWiVUD�� ������ ��NDO� NHYHVHEE� QLWURJpQ� P WUiJ\D�

IHOKDV]QiOiV� PHOOHWW� ����� �� WHUPpVQ|YHNHGpVW� LV� HOpUWHN�� %iU� D]� LV�

YLWDWKDWDWODQ��KRJ\�D]�ROWyDQ\DJRN�KDWpNRQ\ViJD�pYU O�pYUH��D]�LG MiUiVL��

pV� WDODMYLV]RQ\RNWyO� I�JJ HQ�� EL]RQ\� YiOWR]y� �|VV]HIRJODOYD� 2NRQ� pV�

/DEDQGHUD�*RQ]DOHV��������2NRQ�pV�PWVDL�����������

0DJ\DURUV]iJRQ� LV� tJpUHWHV� PHJROGiV� OHKHW� D]� $]RVSLULOOXP� pV�

+HUEDVSLULOOXP� ROWyDQ\DJRN� DUUD�� KRJ\� H]HNHW�� D� KD]DL� WDODMRNEDQ� LJHQ�

DODFVRQ\� V]iPEDQ� pO � KDV]QRV� EDNWpULXPRNDW� IHOG~VtWVXN�� pV� PXQNiUD�

IRJMXN�� (KKH]� D]RQEDQ� N|U�OWHNLQW HQ� NHOO� PHJEHFV�OQ�QN� YiUKDWy�

KDWpNRQ\ViJXNDW�� pV� QHPFVDN� D� KD]DL� pJKDMODWL�� LG MiUiVL� pV�

WDODMYLV]RQ\RN�PHOOHWW�� ,VPHUQ�QN� NHOO� D�PDJ\DU� JDERQDIDMWiN� KDMODPiW�

LV��NpSHVHN�H�YHO�N�KDWpNRQ\�QLWURJpQN|W �DVV]RFLiFLyEDQ�pOQL��

+DWpNRQ\� $]RVSLULOOXP�E~]D� QLWURJpQN|W � DVV]RFLiFLy�

OpWUHKR]iViKR]�pV�P N|GWHWpVpKH]�DODSYHW ��KRJ\�PHJLVPHUM�N�D�Q|YpQ\�

pV� D� EDNWpULXP� N|]|WW�� D]� DVV]RFLiFLy� NLDODNXOiVD� VRUiQ� OHMiWV]yGy�
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ELROyJLDL�HVHPpQ\HNHW�LV��'ROJR]DWRP�HOV �UpV]pEHQ�HQQHN�D�MyUpV]W�PpJ�

IHNHWH� GRER]QDN� HJ\� V]|JOHWpEH�� D]� $]RVSLULOOXP� EDNWpULXP� pV� D�

J\|NpUIHOV]tQ� HJ\� �MHOPROHNXOiMD��� D� J\|NpUOHNWLQ� N|]|WWL� PROHNXOiULV�

N|OFV|QKDWiVRNED�NDSXQN�EHWHNLQWpVW���

'ROJR]DWRP�PiVRGLN� UpV]pQHN� WpPiMD� KiURP�PDJ\DU� UL]V�� pV� HJ\�

PDJ\DU�E~]DIDMWD� MHOOHP]pVH�QLWURJpQN|W �HJ\�WWpOpVEHQ�$]RVSLULOOXP�pV�

+HUEDVSLULOOXP�EDNWpULXPRNNDO���

���



� ��

���&pONLW ]pV�

�

0XQNiP� HOV � UpV]pEHQ� D]� $]RVSLULOOXP� pV� E~]D� HJ\�WWpOpV�

NLDODNXOiViQDN� HJ\LN� HOHPpW�� D� E~]D� J\|NpUIHOV]tQ� pV� D� EDNWpULXP�

VHMWIHOV]tQ�N|OFV|QKDWiViW�YL]VJiOMXN���

�� EHPXWDWMXN�D�J\|NpUIHOV]tQHQ�H[SUHVV]iOyGy�J\|NpUOHNWLQ��D�E~]DFVtUD�
DJJOXWLQLQ�pV�D�EDNWpULXP�VHMWIHOV]tQ�N|]|WWL�IHOLVPHUpVL�IRO\DPDWRW��

�� OHtUMXN� D� OHNWLQ� EDNWpULXPKR]� N|W GpVpQHN� KDWiViW� D� EDNWpULXP�
QLWURJpQN|WpVpUH��

�� YL]VJiOMXN� D� OHNWLQN|W GpV� NLYiOWRWWD� MHO� NDSFVRODWiW� D� QLWURJpQN|WpV�
V]DEiO\R]iVL�UHQGV]HUpYHO�D�EDNWpULXPEDQ��

�� pV�OHNWLQN|W �UHFHSWRUW�NHUHV�QN�D�EDNWpULXP�VHMWIHOV]tQpQ��
�

0XQNiP�PiVRGLN�UpV]pEHQ��

�� QLWURJpQN|W � DVV]RFLiFLyW� KR]XQN� OpWUH� KiURP� PDJ\DU� UL]V�� pV� HJ\�
PDJ\DU�E~]DIDMWD��YDODPLQW�D]�DVV]RFLDWtY�$��EUDVLOHQVH�pV�D]�HQGRILWD�
+��VHURSHGLFDH�QLWURJpQN|W ��Q|YpQ\Q|YHNHGpVW�VHUNHQW �EDNWpULXPRN�
N|]|WW��

�� MHOOHPH]]�N�D�QLWURJpQN|W �HJ\�WWpOpVHNHW��
�� OHtUMXN�D�EDNWpULXPRN�PHJWHOHSHGpVpW�D�Q|YpQ\HNHQ�EHO�O��pV�

KDWiVXNDW�D�Q|YpQ\HN�Q|YHNHGpVpUH��PLQW�D]�DVV]RFLiFLyQDN�
D�N|YHWNH]PpQ\pW���

�� OHtUMXN� D� IDMWiN� W U NpSHVVpJpW�� KDMODPiW� D� EDNWpULXPRNNDO�
YDOy� HJ\�WWpOpVUH� pV� IRJpNRQ\ViJiW� D]� HJ\�WWpOpV� MyWpNRQ\�
KDWiViQDN�NLKDV]QiOiViUD���

�� EHPXWDWXQN� HJ\� VHMW� LPPRELOL]iFLyV� ROWyDQ\DJ� HO iOOtWiVL� WHFKQLNiW��
DPHO\QHN� VRUiQ� FHOOXOy]J\|QJ\|Q� U|J]tWM�N� D]� ROWyEDNWpULXPRNDW��
YDODPLQW�MHOOHPH]]�N�D�U|J]tWHWW�VHMWHV�ROWyDQ\DJRN�KDWpNRQ\ViJiW��

�
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�����$]�$]RVSLULOOXP�QHP]HWVpJ�

������� $]� $]RVSLULOOXP� WD[RQyPLiMD� pV� PRUIROyJLiMD�� $]�

$]RVSLULOOXP� QHP]HWVpJ� D� 3URWHREDFWHULXP�RN� D�DORV]WiO\iQDN� HOV �

FVRSRUWMiED�� H]HQ� EHO�O� D�5KRGRVSLULOODFHDH� FVDOiGED� WDUWR]LN� �*LOOLV� pV�

5HLQKROG�+XUHN���������$�QHP]HWVpJ�WDJMDL�WDODMODNy��DHURE��QLWURJpQN|W �

EDNWpULXPRN�� $VV]RFLDWtY� QLWURJpQN|W � V]LPELy]LVEDQ� pOQHN� JDERQD�� pV�

Si]VLWI IpOpN� J\|NHUpQ�� %LROyJLDLODJ� N|W|WW� QLWURJpQQHO� WiSOiOMiN�� pV�

Q|YpQ\L� KRUPRQ� MHOOHJ � DQ\DJRN� WHUPHOpVpYHO� LV� VHUNHQWLN� D�

JD]GDQ|YpQ\�Q|YHNHGpVpW��0LQGH]pUW�D�QLWURJpQN|W ��Q|YpQ\Q|YHNHGpVW�

VHUNHQW � UL]REDNWpULXPRN� �1LI�3*35�� N|]p� LV� VRUROMiN� NHW�

�|VV]HIRJODOYD�.ORSSHU����������

$�QHP]HWVpJEH�WDUWR]y�HOV �EDNWpULXPRW�%HLMHULQFN��������tUWD�OH�pV�

HO V]|U�$]RWREDFWHU�VSLULOOXP�QDN��PDMG�6SLULOOXP�OLSRIHUXP�QDN�QHYH]WH�

HO��0DMG�PHJIHOHGNH]HWW�D�WXGRPiQ\RV�YLOiJ�D�EDNWpULXPUyO��$]������HV�

pYHNEHQ� IHGH]WpN� IHO� ~MUD� %UD]tOLiEDQ�� DPLNRU� DVV]RFLDWtY� QLWURJpQN|W �

EDNWpULXPRN� XWiQ� NXWDWWDN� D� 'LJLWDULD� pV� D� NXNRULFD� UL]RV]IpUiMiEDQ�

�'REHUHLQHU� pV� 'D\�� ������� .pV EE� PiV� pJKDMODWL� ]yQiNEDQ� LV�

PHJWDOiOWiN� NHW�� D� WUySXVL�� V]XEWUySXVL�|YH]HWW O� D�KLGHJ�PpUVpNHOW� |YL�

]yQiNLJ� �'REHUHLQHU���������(GGLJ�|W�$]RVSLULOOXP� IDMW� tUWDN� OH�� H]HN�D]�

$��EUDVLOHQVH��$��OLSRIHUXP��7DUUDQG�pV�PWVDL����������$��DPD]RQHQVH��$��

KDORSUDHIHUHQV� pV� D]� $�� LUDNHQVH�� (]HN� HJ\PiVWyO� |NROyJLDL�

W U NpSHVVpJ�NEHQ�� JD]GDQ|YpQ\� N|U�NEHQ�� PRUIROyJLiMXNEDQ��

IODJHOOiOWViJXNEDQ�� YDODPLQW� VHMWMHLN� IHKpUMpLQHN� NpWGLPHQ]LyV�
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6'6�SROLDNULODPLG� JpO� HOHNWURIRUp]LVVHO� PHJKDWiUR]RWW� PLQWi]DWDLEDQ�

WpUQHN�HO��|VV]HIRJODOYD�*LOOLV�pV�5HLQKROG�+XUHN���������$�NpW�OHJMREEDQ�

OHtUW� IDM� D]�$�� EUDVLOHQVH� pV� D]�$�� OLSRIHUXP�� pV� N� D�PLNURELROyJLDL� pV�

JHQHWLNDL�NXWDWiVRN�N|]pSSRQWMDL�LV��

$]�$]RVSLULOOXP�*UDPP�QHJDWtY��KDMOtWRWW�SiOFLND�DODN~� ���������

PP�V]pOHV����������PP�KRVV]~��EDNWpULXP�����iEUD���.pWIpOH�IODJHOOXPPDO�

UHQGHONH]LN��YiOWR]y�V]iP~�pV�PpUHW �SHULWULFK�IODJHOOiYDO��PHO\HNHW�FVDN�

V]LOiUG� WiSWDODMRQ�� pV� HJ\HWOHQ� SROiULV� IODJHOOXPPDO�� PHO\HW� V]LOiUG� pV�

IRO\DGpN� WiSN|]HJEHQ� LV� Q|YHV]W�� '16� iOORPiQ\iQDN� *�&� WDUWDOPD�

���������7DUUDQG�pV�PWVDL����������

�

�

�

�

�

�

�

�

�

�

��� iEUD��$]�$��EUDVLOHQVH� HOHNWURQPLNURV]NySRV�NpSH� ������u�QDJ\tWiV��
�0��GH�=DPDURF]\�MyYROWiEyO���

�

�������$]�$]RVSLULOOXP�DQ\DJFVHUpMH��|VV]HIRJODOYD�+DUWPDQQ�pV�

=LPPHU�� ������� $]� $]RVSLULOOXP� IDMRN�� DQ\DJFVHUpM�NHW� Qp]YH�

VRNROGDO~DN��.HPRRUJDQRWUyI�� DHURE� EDNWpULXPRN��.pSHVHN�PHJN|WQL� D�



� ���

OpJN|UL�QLWURJpQW�PLNURDHURE�IHOWpWHOHN�PHOOHWW��.pSHVHN�QLWUiW�UHGXNFLyUD�

LV�� DPLNRU� D]� R[LJpQ� NRUOiWR]RWWDQ� iOO� UHQGHONH]pVUH�� .�O|QIpOH�

V]pQIRUUiVRNEyO� WHUPHOLN� HQHUJLiMXNDW�� /HJMREE� KDWiVIRNNDO� D� V]HUYHV�

VDYDNDW��DOPDVDY��WHMVDY��PHWDEROL]iOMiN��$OPDVDY�pV�R[iOVDY�KDV]QRVtWy�

NpSHVVpJ�N� D� J\|NpUNRORQL]iFLyMXNDW� LV� WiPRJDWMD� �5HLQKROG� pV� PWVDL���

�������$� IDMRN� HOWpU HQ� KDV]QRVtWMiN� D� FXNURNDW�� D]�$�� OLSRIHUXP� NpSHV�

IHOKDV]QiOQL� D� JO�Ny]W�� D]� $�� EUDVLOHQVH� QHP�� $ONRKRORNDW� pV�

ELRSROLPHUHNHW� �NHPpQ\tW �� FHOOXOy]�� [\OiQ�� LV� KDV]QRVtWDQDN�

V]pQIRUUiVNpQW�� $� EDNWpULXPRN� PHWDEROL]iOKDWy� WiSDQ\DJIRUUiVDLN� IHOp�

NHPRWD[LVVDO�YiQGRUROQDN��D�WiSDQ\DJRN�NRQFHQWUiFLy�JUDGLHQVH�PHQWpQ��

PtJ�DHURWD[LVVDO�NHUHVLN�PHJ�D]�DQ\DJFVHUH�iOODSRWXNQDN�OHJPHJIHOHO EE�

R[LJpQ�NRQFHQWUiFLyW��

(QHUJLD��pV�V]pQIRUUiV�UDNWiUR]iV�FpOMiEyO�SROL�E�KLGUR[LEXWLUiWRW�

�3+%��KDOPR]QDN� I|O�� KD� D� VHMWEHQ�PDJDV� D�&�1�DUiQ\� pV� D� UHVSLUiFLyV�

OiQF� V]iPiUD�� R[LJpQ� YDJ\� QLWUiW� DODNEDQ�� NHYpV� WHUPLQiOLV�

HOHNWURQDNFHSWRU�PROHNXOD�iOO�UHQGHONH]pVUH��$�IHOKDOPR]yGiVEDQ�LQNiEE�

D� UHQGHONH]pVUH� iOOy� R[LJpQPHQQ\LVpJ� D� PHJKDWiUR]y�� VHPPLQW� D�

QLWURJpQKLiQ\�� $� 3+%� UDNWiUR]iV� VHJtWL� D� EDNWpULXP� PHJpOpVpW�

PLNURDHURE�N|U�OPpQ\HN�N|]|WW��PLQW�SpOGiXO�QLWURJpQN|WpVNRU��pV�Q|YHOL�

D�EDNWpULXP�V]iUD]ViJW UpVpW�LV���

.HGYH] WOHQ� N|UQ\H]HWL� N|U�OPpQ\HN� N|]|WW� D]�$]RVSLULOOXP�&��

�F\VW�� WtSXV~�� QDJ\�� NHUHN� VHMWHNHW� NpSH]�� (]HN� I OHJ� D� UL]RV]IpUiEDQ�

IHOOpS � V]iUD]ViJVWUHVV]� KDWiViUD� NHOHWNH]QHN�� PDMG� D� VWUHVV]KDWiV�

HOP~OWiYDO� NpSHVHN� YLVV]DDODNXOQL� YHJHWDWtY� IRUPiYi� �%DVKDQ� pV�

PXQNDWiUVDL���������



� ���

0LQGH]HN� D� WXODMGRQViJRN� VHJtWLN� D� EDNWpULXPRNDW� D� UL]RV]IpUD�

N�O|QOHJHV� PLNUR|NROyJLiMiKR]� YDOy� DONDOPD]NRGiVEDQ�� DEEDQ�� KRJ\�

pU]pNHOQL�pV�pUWpNHOQL�WXGMiN�D�J\|NpU�pV�D�J\|NpUN|UQ\H]HW�MHOHLW��YDJ\LV�

KRJ\� VLNHUHV� YHUVHQ\WiUVDN� OHJ\HQHN� D� UL]RV]IpUD� PLNURRUJDQL]PXVRN�

N|]|WW��D�Q|YpQQ\HO�YDOy�HJ\�WWpOpVEHQ���

$]� $]RVSLULOOXP� IDMRNQDN� D� Q|YpQ\� Q|YHNHGpVpUH� J\DNRUROW�

NHGYH] � KDWiVD� G|QW HQ� KiURP� WpQ\H] QHN� D]� HUHG MH� �|VV]HIRJODOYD�

+DUWPDQQ�pV�=LPPHU���������D�EDNWpULXP�

� �� QLWURJpQN|WpVpQHN�� pV� HQQHN� UpYpQ� D� Q|YpQ\� OHYHJ E O� N|W|WW�

QLWURJpQQHO�YDOy�WiSOiOiViQDN��

� �� ILWRKRUPRQ� MHOOHJ � DQ\DJRN� WHUPHOpVpQHN�� PHO\HN� D� Q|YpQ\�

Q|YHNHGpVpW�VHUNHQWLN��

� �� pV� QLWUiW� UHGXNFLyMiQDN�� DPHO\QHN� HJ\� N|]WHV� WHUPpNH�� D� QLWULW�

V]LQWpQ�Q|YHNHGpVL�KRUPRQ�MHOOHJ �KDWiVVDO�YDQ�D�Q|YpQ\UH���

)RQWRVViJL� VRUUHQGHW� D� KiURP� WpQ\H] � N|]|WW� PHJiOODStWDQL� QDJ\RQ�

QHKp]�� D� WDODM�� D� Q|YpQ\� pV� D� EDNWpULXP� HJ\�WWKDWiViQDN� HUHG MH� KRO� D]�

HJ\LN��KRO�D�PiVLN�WpQ\H] W�UpV]HVtWKHWL�HO Q\EHQ��

$� Q|YpQ\Q|YHNHGpVW� VHUNHQW � KDWiV� D� J\|NpU]HW� HU WHOMHVHEE�

IHMO GpVpEHQ�� D� J\|NpUW|PHJ� J\DUDSRGiViEDQ�� D� ODWHUiOLV� J\|NHUHN�

V]iPiQDN� pV� PpUHWpQHN� Q|YHNHGpVpEHQ� Q\LOYiQXO� PHJ�� $� QDJ\REE�

J\|NpUIHO�OHW� QDJ\REE� WiSDQ\DJIHOYHY � NDSDFLWiVW� DG� D� Q|YpQ\QHN�� $�

J\|NpUW|PHJ�PHOOHWW� D� ]|OGW|PHJ�pV� D� WHUPpVPHQQ\LVpJ� LV�J\DUDSRGKDW�

�7LHQ�pV�PWVDL���������.DSXOQLN�pV�PWVDL����������

�



� ���

���������1|YpQ\L�KRUPRQ�MHOOHJ �DQ\DJRN�WHUPHOpVH�pV�KDWiVXN�

D� Q|YpQ\Q|YHNHGpVUH� �|VV]HIRJODOYD� +DUWPDQQ� pV� =LPPHU�� ������� $�

Q|YpQ\L� KRUPRQRN�� N|]W�N� D]� DX[LQRN� pV� FLWRNLQLQHN�� G|QW � V]HUHSHW�

MiWV]DQDN� D� Q|YpQ\L� VHMWHN� WRWLSRWHQFLiMiQDN� PHJQ\LOYiQXOiViEDQ�� D�

Q|YpQ\HN�pOHWWDQL�IRO\DPDWDLQDN�V]DEiO\R]iViEDQ��$]�DX[LQ�pV�FLWRNLQLQ�

DUiQ\�D� VHMWEHQ�D� VHMWGLIIHUHQFLiOyGiVW�� D� V]|YHWHNEHQ�D]�RUJDQRJHQH]LVW�

V]DEiO\R]]D� �/H\VHU� pV� %HUOHWK�� ������� $X[LQ� KDWiViUD� D� Q|YpQ\L�

VHMWHNEHQ� YLVV]DiOOKDW� D� GHGLIIHUHQFLiOW� iOODSRW�� $� FLWRNLQLQHN�

VHMWRV]WyGiVW�pV�NDOOXV]Q|YHNHGpVW�LGp]QHN�HO ��0LOOHU�pV�PWVDL�����������

$�� EUDVLOHQVH� pV� $�� OLSRIHUXP� WHQ\pV]HWHNEHQ� DX[LQRNDW��

FLWRNLQLQHNHW� pV� JLEEHUHOOLQHNHW� D]RQRVtWRWWDN� �7LHQ� pV� PWVDL��� ������

%RWWLQL� pV� PWVDL��� ������� 0iVRN� FLWRNLQLQ�V]HU � DQ\DJRNDW� FVDN� LG V�

$]RVSLULOOXP�NXOW~UiNEDQ�PXWDWWDN�NL��DKRO�D]RQEDQ�D]RN�D�QXNOHLQVDYDN�

OHERPOiVL� WHUPpNHL� LV� OHKHWQHN�� (Q]LPDWLNXV� ~WRQ� W|UWpQ � FLWRNLQLQ�

WHUPHOpVUH�QLQFV�PpJ�EL]RQ\tWpN��$]�$��EUDVLOHQVH�EDNWpULXPEDQ�KiURP�

LQGRO���HFHWVDYDW�WHUPHO �DOWHUQDWtY�ELRV]LQWp]LV�XWDW�N|]|OWHN��D]�LQGRO���

DFHWDPLG� �,$0�� V]LQWp]LV� ~W� pV� D]� LQGRO���SLUXYiW� �,3\$�� V]LQWp]LV~W�

WULSWRIiQ�I�JJ ��(J\� WULSWRIiQWyO�QHP� I�JJ � V]LQWp]LV�~W� LV�P N|GLN�� GH�

H]W�PpJ�QHP�MHOOHPH]WpN��|VV]HIRJODOYD�&RVWDFXUWD���������$�EDNWpULXP�

NpSHV�D�Q|YpQ\L�WULSWRIiQW�LV�LQGRO���HFHWVDYYi�DODNtWDQL�pV�NLYiODV]WDQL�D�

Q|YpQ\EH�� ,QGRO���HFHWVDYDW� W~OWHUPHO � $�� EUDVLOHQVH� PXWiQV� W|U]V� D�

FLURNEDQ� MREEDQ� VHUNHQWHWWH� D� J\|NpUQ|YHNHGpVW�� PLQW� D� YDG� WtSXV��

E~]iEDQ� pV� ]DEEDQ� D]RQEDQ� QHP�� ,QGRO���HFHWVDYDW� DOLJ� WHUPHO �

PXWiQVRN�J\|NpUQ|YHNHGpVW�VHUNHQW �KDWiVD�OHFV|NNHQW��



� ���

$]�$�� EUDVLOHQVH� ROWiV� KDVRQOy� KDWiVW� YiOWRWW� NL�� PLQW� D]� LQGRO���

HFHWVDY��,$$���NLQHWLQ�pV�JLEEHUHOOLQVDY��*$���NHYHUpNNHO�YDOy�NH]HOpV��

0LFKLHOV� pV� PWVDL�� V]HULQW� ������� D� Q|YpQ\Q|YHNHGpV� VHUNHQWpVpUW�

G|QW HQ�D]�DX[LQRN�D�IHOHO VHN��$�NXNRULFD�J\|NHUpEHQ���
�
�VHMW�Q|YpQ\�

V]iPEDQ�PHJWHOHSHGHWW�$�� EUDVLOHQVH� PiU�PpUKHW HQ� Q|YHOWH� D]� |VV]HV�

LQGRO���HFHWVDY�PHQQ\LVpJHW�D�Q|YpQ\EHQ��|VV]HIRJODOYD�)DOOLN�pV�PWVDL���

�������

���������� $]� $]RVSLULOOXP� QLWURJpQ� DQ\DJFVHUpMH� �|VV]HIRJODOYD�

+DUWPDQQ�pV�=LPPHU���������$�EDNWpULXP�W|EEIpOH�QLWURJpQIRUUiVW�NpSHV�

KDV]QRVtWDQL�� $� WDODMEyO� IHOYHKHW � DPPyQLiW�� QLWUiWRW�� QLWULWHW�� V]HUYHV�

QLWURJpQWDUWDOP~� YHJ\�OHWHNHW�� D� OpJN|UL� QLWURJpQW� DPPyQLiYi� UHGXNiOW�

IRUPiEDQ�HJ\DUiQW�NpSHV�QLWURJpQ�DQ\DJFVHUpMpEH�EHYRQQL�����iEUD����

����������� $PPyQLD� DVV]LPLOiFLy� pV� DPLQRVDY� ELRV]LQWp]LV��$]�

DPPyQLD�DVV]LPLOiFLyMD�D�N|YHWNH] �IRO\DPDWRNEDQ�]DMOLN��

����JOXWDPiW���1+ � ���$73� �o�
���

�JOXWDPLQ���$'3��3 � �

����JOXWDPLQ���D�NHWRJOXWDUiW���1$'3+� �� o�
�	�	��

�

��

JOXWDPiW���1$'3
�
�

����D�NHWRJOXWDUiW���1$'+���1+ � � �� o�
���	�

�JOXWDPiW���1$'
�
�

1LWURJpQN|WpVL� N|U�OPpQ\HN� N|]|WW� D]� DPPyQLD� EHpStWpVW� I OHJ� D�

JOXWDPLQ�V]LQWHWi]� �*6�� ���� pV� D� JOXWDPiW�V]LQWi]� �*2*$7�� ���� HQ]LP�

NDWDOL]iOMD� �2NRQ� pV� PWVDL��� ������� .LVHEE� UpV]pW� D� JOXWDPiW�

GHKLGURJHQi]��*'+������DODNtWMD�JOXWDPiWWi��:HVWE\�pV�PWVDL����������$�

UHDNFLyNEDQ�D]�HOV GOHJHV�1+ �
�
DNFHSWRU�D�JOXWDPiW��D�PiVRGODJRV�D]�D�

NHWRJOXWDUiW����R[RJOXWDUiW����

�
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�

�

�

��� iEUD��1LWURJpQ� DVV]LPLOiFLy�$]RVSLULOOXPEDQ��*6�� JOXWDPLQ� V]LQWHWi]��
*2*$7��JOXWDPiW�V]LQWi]��*'+��JOXWDPiW�GHKLGURJHQi]��*37��JOXWDPiW�
SLUXYiW� WUDQV]DPLQi]�� *27�� JOXWDPiW� R[iODFHWiW� WUDQV]DPLQi]�� D15��
DVV]LPLOiFLyV� QLWUiW� UHGXNWi]�� G15�� GLVV]LPLOiFLyV� QLWUiW� UHGXNWi]�� D1,��
DVV]LPLOiFLyV�QLWULW�UHGXNWi]��+DUWPDQQ�pV�=LPPHU���������
�
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1DJ\PHQQ\LVpJ � N�OV � DPPyQLDIRUUiV� MHOHQOpWpEHQ� D�*'+�QDN� D��

UpV]YpWHOH�D�MHOHQW V�D]�1+ �
�
�DVV]LPLOiFLyMiEDQ��$PLNRU�SHGLJ�D�JOXWDPiW�

D� I � QLWURJpQ� IRUUiVD� D� VHMWQHN�� DNNRU� D� *'+�� D� *27� �JOXWDPiW�

R[iODFHWiW�DPLQRWUDQV]IHUi]�� pV� D� *37� �JOXWDPiW�SLUXYiW�

DPLQRWUDQV]IHUi]��HQ]LPHN�PXWDWQDN�QDJ\�DNWLYLWiVW���

*OXWDPiW���SLUXYiW��������������������R[R�JOXWDUiW���DODQLQ�

*OXWDPiW���R[iODFHWiW����������������������R[R�JOXWDUiW���DV]SDUWiW��

$� IHQWL� IRO\DPDWRN� WHUPpNHLE O�� WRYiEEL� HQ]LPDWLNXV� OpSpVHN�

VRUR]DWiQ�NHUHV]W�O��PiV�DPLQRVDYDN��QXNOHLQVDYDN�pV�HJ\pE�1�WDUWDOP~�

PROHNXOiN�V]LQWHWL]iOyGQDN�����iEUD���

����������� $� QLWURJpQN|WpV� pOHWWDQD� pV� JHQHWLNiMD� �|VV]HIRJODOYD�

+DUWPDQQ� pV� =LPPHU�� ������ GH� =DPDURF]\�� ������� $]� $]RVSLULOOXP�

EDNWpULXP� D� Q|YpQQ\HO� DVV]RFLiFLyEDQ� pV� D� WDODMEDQ� V]DEDGRQ� pOYH� LV�

NpSHV� QLWURJpQN|WpVUH�� 1LWURJpQKLiQ\RV� YDJ\� QLWURJpQPHQWHV�

N|UQ\H]HWEHQ�� PLNURDHURE� N|U�OPpQ\HN� N|]|WW�� D� OHYHJ � PROHNXOiULV�

QLWURJpQMpW�� QLWURJHQi]� HQ]LPMH� VHJtWVpJpYHO�� DPPyQLiYi� UHGXNiOMD�� $�

QLWURJpQPHQWHV� WiSWDODMEDQ� WHQ\pV]WHWW� EDNWpULXP� QLWURJpQN|WpVpKH]� D]�

RSWLPiOLV� S+� WDUWRPiQ\� ��������� $� QLWURJpQN|WpVEHQ� PHJKDWiUR]y�

N|UQ\H]HWL� WpQ\H] � D]� R[LJpQ� NRQFHQWUiFLy� pV� D� N|W|WW� QLWURJpQ�

PHQQ\LVpJH��$]�$��EUDVLOHQVH�����N3D��D]�$��OLSRIHUXP�����N3D�SDUFLiOLV�

2 � �Q\RPiV�PHOOHWW�N|WL�OHJDNWtYDEEDQ�D�QLWURJpQW��2NRQ�pV�PWVDL����������

$� N|W|WW� QLWURJpQ� PHQQ\LVpJpW� LOOHW HQ�� ����� PPRO� DPPyQLXP�NORULG�

NRQFHQWUiFLy�D�VHMWN|UQ\H]HWEHQ�PiU�HOQ\RPMD�D�QLWURJpQN|WpVW��D�JiWOiV�

UHYHU]LELOLV� �+DUWPDQQ� pV�PWVDL�� �������7RYiEEi�� DQDHURE� N|U�OPpQ\HN�

*37�
�
*27�
�
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YDJ\�W~O�VRN�R[LJpQ�LV�JiWROMD�D�QLWURJpQN|WpVW��PLN|]EHQ�LUUHYHU]LELOLVHQ�

LQDNWLYiOyGLN�D�QLWURJHQi]�HQ]LP��

$�QLWURJHQi]�HQ]LP�HJ\�NRPSOH[��NpW�DONRWyUpV]H�D�GLQLWURJHQi]�

�PROLEGpQ�YDV�SURWHLQ�� pV� D� GLQLWURJHQi]�UHGXNWi]� �YDV�SURWHLQ��� $�

GLQLWURJHQi]� PROHNXOiQ� WDOiOKDWy� D]� DNWtY� KHO\�� DKRO� D� 1 � � UHGXNFLy�

YpJEHPHJ\��

1 � ���+
�
����H

�
������$73� �o� ��1+ � ������$'3������32 � � � ���+ �

$]� HQ]LP� PROHNXOiMD� WHWUDPHU� �D � E� �� V]HUNH]HW �� P N|GpVpKH]�

PROLEGpQW� pV� YDVDW� KDV]QiO� NRIDNWRUNpQW�� $� GLQLWURJHQi]�UHGXNWi]�

V]iOOtWMD� D� UHGXNFLyV� IRO\DPDWKR]� V]�NVpJHV� HOHNWURQRNDW� D�

GLQLWURJHQi]KR]��$]�HQ]LP�KRPRGLPHU��D���V]HUNH]HW ��NRIDNWRUD�YDV��

$� QLWURJpQN|WpV� V]DEiO\R]iVD� NpW� V]LQWHQ� Q\LOYiQXO� PHJ�� D� VHMW�

1�VWiWXV]iQDN� pV� R[LJpQ� HOOiWRWWViJiQDN� PHJIHOHO HQ�� HJ\UpV]W� JpQ�

iWtUyGiVL� �WUDQV]NULSFLyV�� V]LQWHQ�� DPLNRU� LV� D]� HQ]LP� ELRV]LQWp]LVH�

V]DEiO\R]RWW�� PiVUpV]W� D� WHUPHO G|WW� HQ]LPPROHNXOiN� DNWLYLWiViW� LV�

V]DEiO\R]]D�D�EDNWpULXP�SRV]W�WUDQV]OiFLyV�PyGRVtWiVRNNDO��

$� QLWURJpQN|WpV� WUDQV]NULSFLyV� V]DEiO\R]iVD� ���� iEUD��� $�

QLWURJHQi]�HQ]LP�VWUXNW~UJpQMHLW�KRUGR]y�QLI+'.�RSHURQ�D�EDNWpULXPEDQ�

D� NURPRV]yPD� '16�HQ� KHO\H]NHGLN� HO�� 6]RPV]pGViJiEDQ� WRYiEEL�� D�

QLWURJpQN|WpVKH]�HOHQJHGKHWHWOHQ�JpQHNHW�tUWDN�OH��D�GUD*7��QLI(��QLI86��

QLI:�� IL[$%&� JpQHNHW�� $� UpJLyWyO� HON�O|Q�OWHQ�� GH� V]LQWpQ� D�

NURPRV]yPiQ� WDOiOKDWy� D�QLI$� pV�QLI%� JpQ�� YDODPLQW� D�JOQ%$� FOXVWHU� LV�

�|VV]HIRJODOYD�GH�=DPDURF]\���������

�



� ���
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$� QLI+'.� KiURP� JpQMH� HJ\� WUDQV]NULSFLyV� HJ\VpJHW� DONRW�

�3HUURXG�pV�PWVDL���������$�QLI+�JpQ�WHUPpNH�D�GLQLWURJHQi]�UHGXNWi]��D�

QLI'.�JpQHN�WHUPpNHL�SHGLJ�D�GLQLWURJHQi]�D�pV�E�DOHJ\VpJHL��$�QLI+'.�

RSHURQUyO� FVDN� QLWURJpQN|WpVL� N|U�OPpQ\HN� N|]|WW� �PLNURDHURE� pV�

QLWURJpQPHQWHV�N|UQ\H]HW�� IRO\LN� WUDQV]NULSFLy��GH�=DPDURF]\�pV�PWVDL��

�������$�JpQHN�HJ\�N|]|V��V
� �

�I�JJ �SURPRWHUU O�tUyGQDN�iW��$]�iWtUyGiV�

PHJLQGXOiViKR]�HJ\�DNWLYiWRU�IHKpUMH��D�1LI$�N|W GpVH�V]�NVpJHV�HJ\��D�

SURPRWHU� HO WW� HOKHO\H]NHG � VSHFLILNXV�'16� V]DNDV]KR]�� D]� �XSVWUHDP��

DNWLYiWRU�V]HNYHQFLiKR]��XSVWUHDP�DFWLYDWRU�VHTXHQFHV��8$6���

$�1LI$�IHKpUMH�D�QLI$�JpQ�WHUPpNH��$�JpQ�NRQVWLWXWtYDQ�tUyGLN�iW��

WHKiW�QHPFVDN�D�QLWURJpQN|WpVQHN�PHJIHOHO �N|U�OPpQ\HN�N|]|WW��KDQHP��

PDJDV� R[LJpQ� NRQFHQWUiFLy� pV�YDJ\� DPPyQLD� MHOHQOpWpEHQ� LV�� GH�

WUDQV]NULSFLyMD�D�QLWURJpQN|WpVL�IHOWpWHOHN�PHOOHWW� WHOMHV��$�JpQ�SURPRWHU�

UpJLyMiEDQ�V
���

�516�SROLPHUi]�N|W KHO\KH]�KDVRQOy�V]HNYHQFLD�WDOiOKDWy�

�)DGHO�3LFKHWK� pV� PWVDL��� ������� 0HJQ\LOYiQXOiViKR]� QLQFV� V]�NVpJ� D]�

1WU%�1WU&� V]DEiO\R]y� UHQGV]HUUH�� $� 1LI$� IHKpUMH� LQDNWtY� IRUPiEDQ�

V]LQWHWL]iOyGLN�� pV� D�QLWURJpQN|WpV� IHOWpWHOHL�PHOOHWW� DNWLYiOyGLN� ���� pV����

iEUD���$]� DNWtY� IRUPD�YHV]� UpV]W� D�QLI+'.� WUDQV]NULSFLy� EHLQGtWiViEDQ��

$NWLYiOyGiVD� QHP� SRV]WWUDQV]OiFLyV� NRYDOHQV� PyGRVtWiVVDO� W|UWpQLN��

$NWLYiOiVL� IRO\DPDWiEDQ� D� JOQ%� JpQ� NyGROWD� 3 � � � IHKpUMH� YHV]� UpV]W��

XULGLOiOW�� DNWtY� IRUPiEDQ� �GH� =DPDURF]\� pV� PWVDL��� ������� $� 1LI$� 1�

WHUPLQiOLV�GRPpQMH�D�PROHNXOD�LQDNWtY�IRUPiEDQ�WDUWiViEDQ�YHV]�UpV]W���

�
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DPPyQLD�W~OV~O\�HVHWpQ��1LWURJpQN|WpVL�N|U�OPpQ\HN�N|]|WW��IHOWHKHW OHJ�

D�3 � � � IHKpUMH� D]� �YDJ\�HJ\�� D�3 � � � V]DEiO\R]iVD� DODWW� iOOy��PpJ� LVPHUHWOHQ�

HOHP���DPHO\�PHJDNDGiO\R]]D�D]�1�WHUPLQiOLV�JiWOiVW�D�PROHNXOiEDQ��HJ\�

LVPHUHWOHQ�PHFKDQL]PXV�UpYpQ��$UVHQH�pV�PWVDL����������$]�1�WHUPLQiOLV�

GRPpQ� 7\U���� SR]tFLyMD� NXOFVIRQWRVViJ~� D� IHKpUMH� DNWLYLWiViQDN�

JiWOiViEDQ�� PHUW� HQQHN� PXWiFLyMD� D]� DNWLYiOiVKR]� 3 � � IHKpUMpW� QHP�

LJpQ\O �� DNWtY� 1LI$� IHKpUMpW� DG� QLWURJpQN|WpVL� N|U�OPpQ\HN� N|]|WW�

�$UVHQH�pV�PWVDL�����������

$� 3 � � IHKpUMpW� D� JOQ%� JpQ� NyGROMD�� $� JpQ� H[SUHVV]LyMD�

HOHQJHGKHWHWOHQ� D� QLWURJpQN|WpVKH]�� 1XOO� PXWiFLyMD� HVHWpQ� D� QLI+'.�

JpQHNU O� QHP� W|UWpQLN� WUDQV]NULSFLy�� D� QLI$� JpQ� iWtUiVD� D]RQEDQ� QHP�

FV|NNHQ��$�3 � � �IHKpUMH�D�VHMW�1�VWiWXV]iQDN�N|]SRQWL�pU]pNHO �pV�MHOiWYLY �

HOHPH�� IXQNFLyMiW� IHOWHKHW HQ� D� JOXWDPLQ�D�NHWRJOXWDUiW� DUiQ\� PpUpVH�

UpYpQ� YpJ]L�� $� VHMW� 1�VWiWXV]iWyO� I�JJ HQ� D� IHKpUMH� UHYHU]LELOLVHQ�

XULGLOiOyGLN�� $� IHKpUMH� V]LQWp]LVH� D� VHMW� QLWURJpQ� HOOiWRWWViJiQDN�

I�JJYpQ\pEHQ�DODNXO��GH�=DPDURF]\�pV�PWVDL����������$�JOQ%�JpQ�N|]|V�

iWtUiVL�HJ\VpJEHQ�YDQ�D�JOXWDPLQ�V]LQWHWi]W��*6��NyGROy�JOQ$�JpQQHO�����

pV� ��� iEUiN��� $� JOQ%$� RSHURQ� KiURP�� 1�V]DEiO\R]RWW� SURPRWHUUHO�

UHQGHONH]LN��$�JOQ%�JpQW O�IHOIHOp�NpW�iWIHG �SURPRWHU�YDQ��D�V
���

�I�JJ �

JOQ%S�� pV� D� V
� �

�I�JJ � JOQ%S��� $� JOQ$� JpQ� VDMiW� SURPRWHUUHO� LV� EtU��

PHO\HW�HJ\�V
� �

�W O�HOWpU ��QHP�LVPHUW�V�IDNWRU�V]DEiO\R]��$�VHMW�QLWURJpQ�

pV�R[LJpQ�HOOiWRWWViJiWyO�I�JJ HQ��D]�HJ\HV�SURPRWHUHNU O�D]�iWtUiV�HOWpU �

DNWLYLWiVVDO� IRO\LN�� 1LWURJpQPHQWHV�� PLNURDHURE� N|U�OPpQ\HN� N|]|WW� D�

JOQ%S�� SURPRWHUU O� JOQ%$� P516� tUyGLN� iW�� PtJ� D� JOQ$� VDMiW�

SURPRWHUpU O� DOLJ� Q\LOYiQXO�PHJ��$� WHUPHO G|WW� 3 � � IHKpUMH� XULGLOiOyGLN��
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$]� XULGLOiOy� HQ]LP� pV� JpQMH� PpJ� QHP� LVPHUW�� $� 3 � � �803� DNWLYiOMD� D�

1LI$� IHKpUMpW�� DPL� D]WiQ� D� QLI+'.� JpQHN� iWtUiViW� NDSFVROMD� EH�� $�

3 � � �803� IHOWHKHW OHJ� D� JOQ%S�� SURPRWHU� V]DEiO\R]iViED� LV� EHOpS�� HJ\�

PpJ� LVPHUHWOHQ� �;�� IHKpUMH� DNWLYiOiVD� UpYpQ�� 1LWURJpQ� W~OV~O\� HVHWpQ� D�

JOQ%S�� UHSUHVV]iOW�� JOQ%$� P516� NLV� PHQQ\LVpJEHQ� D� JOQ%S��

SURPRWHUU O� NpV]�O��$�JOQ$� VDMiW� SURPRWHUpQHN� DNWLYLWiVD�PHJQ ��$�3 � � �

IHKpUMH�QHP�XULGLOiOyGLN��QHP�DNWLYiOMD�D�1LI$�W��D�QLWURJHQi]�JpQHN�QHP�

tUyGQDN� iW�� )HOWHKHW OHJ� QHP� DNWLYiOMD� D]� ;� IHKpUMpW� VHP�� tJ\� VDMiW�

V]LQWp]LVpW�D�JOQ%S��SURPRWHUU O�LV�JiWROMD���

$�3 � � IHKpUMpQHN�D�*6�DNWLYLWiV�V]DEiO\R]iViEDQ�QLQFV�V]HUHSH��$�

3 � � � MHO]pVW� WRYiEEtW� D� VHMW� 1�VWiWXV]iUyO� D]� 1WU%�1WU&� UHQGV]HUKH]��

IHOWHKHW OHJ�~J\��KRJ\�UpV]W�YHV]�D]�1WU&�IHKpUMH�GHIRV]IRULOiOW�IRUPiEDQ�

WDUWiViEDQ�� DPPyQLD� W~OV~O\� HVHWpQ�� ËJ\� N|]YHWYH� WHKiW�� D]�1WU&� UpYpQ��

V]HUHSH� YDQ� D� QLWURJHQi]� HQ]LP� LQDNWLYiOiViEDQ�� WRYiEEi� D� JOQ=�

H[SUHVV]Ly� JiWOiViEDQ�� D� QLWUiW� DVV]LPLOiFLy� HOQ\RPiViEDQ� ���� iEUD���

6]HUHSHW�MiWV]LN�D�VHMWEHQ�D�&�1�PHWDEROL]PXV�NRRUGLQiOiViEDQ�LV�pV�UpV]W�

YHV]�D�VHMW�PR]JpNRQ\ViJiQDN�V]DEiO\R]iViEDQ��GH�=DPDURF]\�pV�PWVDL���

������GH�=DPDURF]\���������

$�JOQ=�JpQ�D�JOQ%�JpQQHN�HJ\�V]HNYHQFLD�KRPROyJMD��D�JOQ%�JpQ�

PiVRGLN�NySLiMiQDN� LV� WDUWMiN� ����iEUD���7HUPpNH��D�3 � � IHKpUMH��6HMWEHQL�

IXQNFLyMD�HOWpU�D�3 � � �pW O��QDJ\IRN~�V]HUNH]HWL�KDVRQOyViJXN�HOOHQpUH�LV��$�

JpQ� QLWURJpQN|WpVL� pV� DPPyQLD� DVV]LPLOiFLyV� N|U�OPpQ\HN� N|]|WW� LV�

PHJQ\LOYiQXO�� 3URPRWHUH� V
� �

�I�JJ � pV� QLWURJpQN|WpVNRU� D� IRV]IRULOiOW�

1WU&� DNWLYiOMD�� ([SUHVV]LyMD� DPPyQLD� W~OV~O\EDQ� LV� I�JJ� D]� QWU�

UHQGV]HUW O�� $� 3 � IHKpUMH� QLWURJpQN|WpVL� IHOWpWHOHN�PHOOHWW� UHYHU]LELOLVHQ�
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XULGLOiOyGLN� ���� iEUD��� )XQNFLyMiUyO�PpJ� DOLJ� WXGXQN��$�*6� UHYHU]LELOLV�

PRGLILNiFLyMiKR]� QHP� V]�NVpJHV�� QHJDWtYDQ� V]DEiO\R]]D� D�

PHWLODPPyQLXP� WUDQV]SRUWRW� D� VHMWEH�� pV� V]HUHSH� YDQ� D� &�1�

PHWDEROL]PXV�NRRUGLQiOiEDQ��GH�=DPDURF]\���������

$� JOXWDPLQ� V]LQWHWi]W� �*6�� NyGROy� JOQ$� JpQ� iWtUiViQDN�

V]DEiO\R]iViW�HO EE�PiU�WiUJ\DOWXN�����pV����iEUD���$�V]DEiO\R]iVEDQ�D]�

1WU%�1WU&� UHQGV]HU� QHP� YHV]� UpV]W�� $]� HQ]LP� DNWLYLWiViW� UHYHU]LELOLV�

DGHQLOiFLy� V]DEiO\R]]D� D� VHMW� 1�VWiWXV]iQDN� PHJIHOHO HQ�� $�

QLWURJpQN|WpV� IHOWpWHOHL� PHOOHWW� D]� HQ]LP� QHP�DGHQLOiOW� IRUPiEDQ�

P N|GLN��+D�D�VHMW�QLWURJpQIRUUiVD�W~OV~O\EDQ�DPPyQLD��DNNRU�D]�HQ]LP�

DGHQLOiFLyYDO� LQDNWLYiOyGLN�� $]� DGHQLOiFLyV� IRO\DPDWEDQ� UpV]WYHY �

HQ]LPHNHW� PpJ� QHP� MHOOHPH]WpN�� $� 3 � � � IHKpUMH� QHP� NDSFVROyGLN� EH� D]�

HQ]LP�DNWLYLWiViQDN�DODNtWiViED��

$]�QWU$� �USR1��JpQ�NyGROMD�D�VSHFLILNXV�516�SROLPHUi]�V]LJPD�

IDNWRUW�� D� V
� �
�HW� ���� iEUD��� $� JpQ� P N|GpVH� HOHQJHGKHWHWOHQ� D�

QLWURJpQN|WpVKH]��$]�QWU%� pV�QWU&�JpQHN� D]�1WU%�1WU&�NpWNRPSRQHQV �

KLV]WLGLQ� NLQi]�YiODV]�� V]DEiO\R]y� UHQGV]HU� HOHPHLW� NyGROMiN��

0HJQ\LOYiQXOiVXN� QHP� HOHQJHGKHWHWOHQ� D� QLWURJpQN|WpVKH]�� $]� 1WU%�

UHYHU]LELOLVHQ� IRV]IRULOiOMD� D]� 1WU&�W�� D� VHMW� 1�VWiWXV]iQDN� PHJIHOHO HQ�

���� iEUD��� $]� 1WU&� QHP� YHV]� UpV]W� D� QLI$�� JOQ$� pV� JOQ%� JpQHN�

PHJQ\LOYiQXOiViQDN�V]DEiO\R]iViEDQ��GH�D�IHKpUMH�IRV]IRULOiOW�IRUPiEDQ�

V]�NVpJHV�D�JOQ=�iWtUyGiViKR]��QLWURJpQN|WpVL�IHOWpWHOHN�PHOOHWW��=KDQJ�pV�

PWVDL��� ������� 1HP� YHV]� UpV]W� D� *6� DNWLYLWiV� V]DEiO\R]iViEDQ� VHP��

9LV]RQW� EHOpS� D� GLQLWURJHQi]� UHGXNWi]� NRYDOHQV� PyGRVtWiViQDN�
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IRO\DPDWiED��YDJ\LV�D�QLWURJHQi]�HQ]LP�LQDNWLYiOiViED��DPPyQLD�W~OV~O\�

HVHWpQ���

$�QLI� JpQHN�H[SUHVV]LyMiQDN�R[LJpQV]DEiO\R]iVD� DOLJ� LVPHUW��$]�

R[LJpQ� IHOWHKHW OHJ� N|]YHWOHQ�O� D� 1LI$� IHKpUMH� DNWLYLWiViQDN�

V]DEiO\R]iViEDQ� YHV]� UpV]W� �=KDQJ� pV� PWVDL��� ������� $� 1LI$� IHKpUMH�

N|]SRQWL� pV� &�WHUPLQiOLV� GRPpQMH� N|]|WWL� OLQNHU� WDUWDOPD]]D� D]�

HQ]LPPROHNXOD� R[LJpQ� pU]pNHQ\VpJppUW� IHOHO V� NRQ]HUYDWtY� FLV]WHLQ�

PRWtYXPRW��/LDQJ�pV�PWVDL�����������

$� QLWURJHQi]� HQ]LP� DNWLYLWiV� SRV]W�WUDQV]OiFLyV� V]DEiO\R]iVD�

�|VV]HIRJODOYD�=KDQJ�pV�PWVDL����������$�N|UQ\H]HWL�YLV]RQ\RNKR]�YDOy�

J\RUV� DONDOPD]NRGiVW� SRV]W�WUDQV]OiFLyV� HQ]LPDNWLYLWiV� V]DEiO\R]iV�

YpJ]L��$� V]DEiO\R]iVW�� D� GLQLWURJHQi]�UHGXNWi]� NRYDOHQV�PyGRVtWiViYDO��

D]� $'3�ULER]LO�WUDQV]IHUi]�GLQLWURJHQi]�UHGXNWi]�DNWLYiOy�JOLNRKLGUROi]�

�'UD7�'UD*�� HQ]LPUHQGV]HU� YpJ]L� ���� iEUD��� $PPyQLD� W~OV~O\� YDJ\�

DQDHURELy]LV� HVHWpQ� D� 'UD7� D� GLQLWURJHQi]�UHGXNWi]KR]� $'3�ULEy]W�

NDSFVRO��H]]HO�D]�HQ]LPHW� LQDNWLYiOMD��1LWURJpQN|WpVL� IHOWpWHOHN�PHOOHWW�D�

'UD*� D]� $'3�ULEy]W� OHKDVtWMD� pV� YLVV]DiOOtWMD� D]� HQ]LP� DNWtY�

NRQILJXUiFLyMiW���

$� 'UD7�'UD*� UHQGV]HU� PHOOHWW� PiV� V]DEiO\R]y� UHQGV]HUHN�

P N|GpVH� LV� IHOWpWHOH]HWW�� QDJ\� R[LJpQNRQFHQWUiFLy� PHOOHWW� J\RUV� pV�

UHYHU]LELOLV�� YDODPLQW� PDJDV� DPPyQLD� NRQFHQWUiFLy� PHOOHWW� UpV]OHJHV�

QLWURJHQi]� DNWLYLWiV� JiWOiV� N|YHWNH]LN� EH�� 0LQGNpW� V]DEiO\R]iV� D�

GLQLWURJHQi]�UHGXNWi]�NRYDOHQV�PyGRVtWiVD�QpON�O�W|UWpQLN���

$]� $�� OLSRIHUXP� QLWURJpQN|WpVpQHN� V]DEiO\R]iViUyO� NHYpV� D�

WXGiVXQN��$�QLI+'.�RSHURQ�QLI$�V]HU �V]DEiO\R]iV�DODWW�iOO��)DKVROG�pV�
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PWVDL����������$�JOQ%$�RSHURQ�OHtUW��$�3 � � �IHKpUMpW�PpJ�QHP�MHOOHPH]WpN�D�

EDNWpULXPEDQ��$�'UD7�'UD*�pV�1WU%�1WU&�NHWW V�V]DEiO\R]y�UHQGV]HUHN�

D]� $�� EUDVLOHQVH�EHQ� OHtUW� PHFKDQL]PXVRNNDO� P N|GQHN� �(OPHULFK� pV�

PWVDL�����������

����������� 1LWUiW� DVV]LPLOiFLy�� $PPyQLD� KLiQ\iEDQ� D]�

$]RVSLULOOXP�QLWUiWRW��YDJ\�QLWULWHW��LV�NpSHV�QLWURJpQIRUUiVNpQW�KDV]QiOQL�

����iEUD���$]�DVV]LPLOiFLy�D�QLWUiW�QLWULWWp��PDMG�DQQDN�DPPyQLiYi�W|UWpQ �

UHGXNiOiViYDO� MiWV]yGLN� OH�� $]� DPPyQLD� SHGLJ� YpJ�O� D]� DPLQRVDY�

V]LQWp]LVEHQ� KDV]QiOyGLN� IHO�� $� QLWUiW� DVV]LPLOiFLy� HOOHQWpWHV� D� QLWUiW�

GLVV]LPLOiFLy� IRO\DPDWiYDO�� DKRO� D� QLWUiW� D� UHVSLUiFLyV� OiQF� HOHNWURQ�

DNFHSWRUD�pV�D� UHGXNFLy� WHUPpNHL��D�1 � 2�pV�D�1 � �QHP�PHWDEROL]iOyGQDN�

WRYiEE�� PLQW� QLWURJpQ� IRUUiV�� $� NpW� IRO\DPDWQDN� FVDN� D]� HOV � OpSpVH�

HJ\H]LN�PHJ��D]D]�D�QLWUiW�iWDODNtWiVD�QLWULWWp��|VV]HIRJODOYD��+DUWPDQQ�pV�

=LPPHU���������

�

�����$�+HUEDVSLULOOXP�VHURSHGLFDH�EDNWpULXP�

$� +HUEDVSLULOOXP� QHP]HWVpJ� UHQGV]HUWDQLODJ� D�

3URWHREDFWHULXPRN�E�DORV]WiO\iED� WDUWR]LN�� $� QHP]HWVpJ� NpW� IDMD�� D�+��

VHURSHGLFDH� pV�D�+�� UXEULVXEDOELFDQV�QLWURJpQN|WpVUH�NpSHV� �%DOGDQL�pV�

PWVDL�������D���

$� +�� VHURSHGLFDH� EDNWpULXPRW� UL]V� PDJYDNEyO�� D� FXNRUQiG�

J\|NHUpE O��V]iUiEyO�pV�OHYHOpE O�L]ROiOWiN��$�WDODMEDQ�QHP�WDOiOWiN�PHJ�

�'REHUHLQHU� pV� PWVDL��� ������� .LPXWDWWiN� J\|NpUUHO� DVV]RFLiFLyEDQ� LV�

FLURNEDQ��NXNRULFiEDQ�pV�UL]VEHQ��)HOWpWHOH]LN��KRJ\�D�EDNWpULXP�Q|YpQ\L�

PDJYDNNDO�LV�WHUMHG��%DOGDQL�pV�PWVDL����������&LURNEDQ�pV�N|OHVEHQ�QpKD�
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SDWRJpQNpQW�LV�YLVHONHGLN��D�FXNRUQiGEDQ�D]RQEDQ�VRVHP��'REHUHLQHU�pV�

PWVDL����������

������� $� EDNWpULXP� PRUIROyJLiMD� pV� DQ\DJFVHUpMH�� $�

+HUEDVSLULOOXP� *UDPP�QHJDWtY�� YLEURLG� DODN~� EDNWpULXP�� $]�

$]RVSLULOOXPQiO� NLVHEE� ���������PP� V]pOHV�� ������PP�KRVV]~���9iOWR]y�

V]iP~� IODJHOOiW� YLVHO� D� VHMW� HJ\LN� YDJ\� PLQGNpW� SyOXViQ� �%DOGDQL� pV�

PWVDL�������D������iEUD����
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�

��� iEUD�� $� +�� VHURSHGLFDH� HOHNWURQPLNURV]NySRV� NpSH� ������u�
QDJ\tWiV���'REHUHLQHU���������

�

'16�pQHN�*�&� WDUWDOPD�NLVHEE��PLQW� D]�$]RVSLULOOXPp� �������PRO����

�%DOGDQL�pV�PWVDL�����������

.HPRRUJDQRWUyI��DHURE�EDNWpULXP��0HJN|WL�D�OpJN|UL�QLWURJpQW�pV�

QLWUiW� DVV]LPLOiFLyUD� LV� NpSHV�� NRUOiWR]RWW� R[LJpQ� HOOiWiV� PHOOHWW��

6]pQIRUUiVNpQW� I OHJ� V]HUYHV� VDYDNDW�� PDOiWRW�� IXPDUiWRW�� V]XNFLQiWRW��

SLUXYiWRW� pV� FLWUiWRW� IRJ\DV]W�� GH� V]pQKLGUiWRNDW�� JO�Ny]W�� JDODNWy]W��
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DUDELQy]W�� PDQQLWROW�� V]RUELWROW� pV� JOLFHUROW� � LV� NpSHV� KDV]QRVtWDQL��

1LWURJpQN|WpVL�N|U�OPpQ\HN�N|]|WW����q&�RQ�Q �MyO�����q&�DODWW�YDJ\����

q&� IHOHWW� QHP� V]DSRURGLN�� �%DOGDQL� pV� PWVDL��� ����D��� $� EDNWpULXP�

Q|YpQ\Q|YHNHGpVW� VHUNHQW � KDWiVD� EL]RQ\tWRWW� �'REHUHLQHU� pV� PWVDL���

������ 5HWKDWL� pV� PWVDL��� ������� GH� D� VHUNHQWpV� PHFKDQL]PXVD� pV� D�

VHUNHQW �PROHNXOiN�PLO\HQVpJH�PpJ�QHP�LVPHUW��

��������� $� EDNWpULXP� QLWURJpQN|WpVH� pV� DQQDN� JHQHWLNDL�

V]DEiO\R]iVD��$�+��VHURSHGLFDH��D]�$]RVSLULOOXP�KR]�KDVRQOyDQ��V]LQWpQ�

PLNURDHURE� QLWURJpQN|W � EDNWpULXP�� ��������� N3D� SDUFLiOLV� Q\RPiV�

PHOOHWW�� D]D]� DODFVRQ\DEE�R[LJpQ�NRQFHQWUiFLyQiO�N|WL� D�QLWURJpQW��PLQW�

D]�$]RVSLULOOXP��$�QLWURJpQN|WpVpKH]�RSWLPiOLV�S+�WDUWRPiQ\�WiJDEE��S+�

��������� �%DOGDQL� pV� PWVDL��� ����D��� 1LWURJHQi]� HQ]LPpQHN� DNWLYLWiViW��

FVDN~J\�� PLQW� D]� $]RVSLULOOXPQiO�� D� N|UQ\H]HW� QLWURJpQ� HOOiWRWWViJD� LV�

EHIRO\iVROMD�� ���� PPRO� DPPyQLXP�NORULG� J\RUV�� UHYHU]LELOLV� JiWOiVW�

RNR]���1LWURJHQi]�HQ]LPH�V]LQWpQ�R[LJpQ�pU]pNHQ\��

$�+�� VHURSHGLFDH�QLI� JpQMHL� NpW� UpJLyED� V]HUYH] GQHN�� D]� ,�� UpJLy�

WDUWDOPD]]D�D�QLI$�pV�QLI%�JpQHNHW��D�,,��UpJLy�SHGLJ�D�QLI+'.�RSHURQW��D�

QLI(��25)��pV�IL[;�JpQHNHW��$�JOQ$��QWU%�pV�QWU&�JpQHN�HJ\�RSHURQEDQ�

WDOiOKDWyN�� WiYRODEE�D�QLI� UpJLyNWyO��$�QLI$� JpQ� WUDQV]NULSFLyMD�� HOWpU HQ�

D]�$]RVSLULOOXPWyO��V
� �

� pV�1WU%�1WU&�I�JJ ��6RX]D�pV�PWVDL����������$�

1LI$� IHKpUMH� DNWLYLWiVD� D� EDNWpULXP� QLWURJpQ� pV� R[LJpQ� HOOiWRWWViJiQDN�

I�JJYpQ\H��$�IHKpUMH�DNWLYiOiViKR]��FVDN~J\��PLQW�D]�$��EUDVLOHQVHEHQ��D�

3 � � �IHKpUMH�V]�NVpJHV��3HGURVD�pV�PWVDL����������$�3 � � �IHKpUMH�IHOWHKHW OHJ�

LWW� LV� D� VHMW�1�VWiWXV]iQDN� MHOpW� WRYiEEtWMD� D�1LI$�DNWLYiWRU� IHKpUMH� IHOp��
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H]HQ� NHUHV]W�O� SHGLJ� D� QLWURJHQi]� VWUXNW~UJpQHN� � PHJQ\LOYiQXOiViQDN�

V]DEiO\R]iVD�IHOp��%HQHOOL�pV�PWVDL����������

$� QLWURJpQN|WpV� HEEHQ� D� EDNWpULXPEDQ� LV� NpW� V]LQWHQ�

V]DEiO\R]yGLN�� D� QLI� JpQHN� H[SUHVV]LyMiQDN� V]LQWMpQ� pV� D� QLWURJHQi]�

HQ]LP� DNWLYLWiViQDN� V]DEiO\R]iVD� UpYpQ��$]� HQ]LPDNWLYLWiV� V]DEiO\R]iV�

D]RQEDQ� HOWpU �� $� EDNWpULXP� JHQRPEDQ� GUD7�GUD*� JpQHNNHO�

V]HUNH]HWLOHJ� KRPROyJ� '16� V]HNYHQFLiNDW� QHP� WDOiOWDN�� $PPyQLD�

DVV]LPLOiFLyV� N|U�OPpQ\HN� N|]|WW� VHP� D� GLQLWURJHQi]�� VHP� D�

GLQLWURJHQi]�UHGXNWi]� PROHNXOiQ� QLQFV� NRYDOHQV� PyGRVtWiV��

)HOWpWHOH]KHW �� KRJ\� D]� DPPyQLD� PHPEUiQSRWHQFLiO�FV|NNHQpVW� RNR]� D�

VHMWEHQ�� tJ\� N|]YHWHWW� ~WRQ� D]� HOHNWURQ� iUDPOiVW� FV|NNHQWL� D� QLWURJHQi]�

HQ]LP� IHOp�� pV� tJ\� IHMWL� NL� JiWOy�KDWiViW� D�QLWURJpQN|WpVUH� �)X�pV�%XUULV��

�������

����� $]� $]RVSLULOOXP�JD]GDQ|YpQ\� HJ\�WWpOpV� NLDODNXOiVD��$]�

$]RVSLULOOXP�EDNWpULXPRN�D�JDERQDIpOpNNHO�pV�Si]VLWI IpOpNNHO�DONRWQDN�

DVV]RFLDWtY� V]LPELy]LVW�� $� EDNWpULXP� D� J\|NpUHSLGHUPLV]W� NRORQL]iOMD��

HJ\HV� W|U]VHN� D]RQEDQ� D� EHOV � J\|NpUV]|YHWHN� VHMW� N|]|WWL� MiUDWDLEDQ� LV�

PHJWHOHSV]HQHN� �3DWULTXLQ� pV� PWVDL��� ������� $]� DVV]RFLDWtY� NDSFVRODW�

NLDODNXOiVD� VRN� pV� PpJ� QDJ\UpV]W� LVPHUHWOHQ� OpSpVHQ� NHUHV]W�O� PHJ\�

YpJEH�� PHO\QHN� VRUiQ� PLQG� D� EDNWpULXPEDQ�� PLQG� D� Q|YpQ\EHQ�

PRUIROyJLDL�� IL]LROyJLDL� YiOWR]iVRN� W|UWpQQHN� �'HO� *DOOR� pV� )HQGULN��

�������pV�JpQPHJQ\LOYiQXOiV�V]LQWHQ�]DMOy�HVHPpQ\HN�]DMODQDN�OH��)DOOLN�

pV� PWVDL��� ������ .DUSDWL� pV� PWVDL��� ������� $� NRORQL]iFLy� HOV � OpSpVH� D�

EDNWpULXP� NHPRWDNWLNXV� YiQGRUOiVD� D� J\|NpUKH]�� PDMG� H]W� N|YHWL� HJ\�

OD]D� UHYHU]LELOLV� NDSFVROyGiV� �DGV]RUSFLy��� pV� H]XWiQ� M|Q� OpWUH� D]� HU V��
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LUUHYHU]LELOLV� N|W GpV� �OHKRUJRQ\]iV�� D� J\|NpUIHOV]tQKH]� �0LFKLHOV� pV�

PWVDL����������

�$� Q|YpQ\� J\|NpUH[XGiWXPiYDO� FVDORJDWMD� D]� $]RVSLULOOXPRW�� $�

EDNWpULXP� NHPRWDNWLNXV� PR]JiVVDO�� D]D]� D� J\|NpUH[XGiWXP�

WiSOiOyDQ\DJDLQDN� Q|YHNY � NRQFHQWUiFLyMD� PHQWpQ� ~V]YD�� VLNHUHVHEEHQ�

WDOiOMD�PHJ�D�JD]GDQ|YpQ\W��pV�KDOPR]yGLN�IHO�DQQDN�UL]RV]IpUiMiEDQ��tJ\�

NRPSHWLWtY� HO Q\W� Q\HUKHW� D� J\|NpUNRORQL]iFLyEDQ�� $� E~]D�

J\|NpUH[XGiWXP� DONRWyUpV]HL� N|]�O� D]�$]RVSLULOOXPUD� OHJLQNiEE� YRQ]y�

KDWiVVDO�YDQ�D�JOXWDPLQVDY��D�JOLFLQ��D�JDODNWy]��D�V]XNFLQiW�pV�D�PDOiW��$�

JOXWDPLQVDY�� KD� HJ\HG�OL� &�� pV� 1�IRUUiVNpQW� iOO� UHQGHONH]pVUH�� D�

EDNWpULXP� Q|YHNHGpVpKH]� pV� QLWURJpQN|WpVpKH]� D� OHJMREEDQ� KDV]QRVXOy�

WiSOiOyDQ\DJ�� $� NXNRULFD� J\|NpUH[XGiWXPEDQ� QDJ\� PHQQ\LVpJEHQ�

WDOiOKDWy� DOPDVDY� HU VHQ� FVDORJDWy� KDWiV~� D� NXNRULFD� J\|NpUU O� L]ROiOW�

$]RVSLULOOXP� W|U]VHNUH��PtJ� D� E~]D� J\|NpUH[XGiWXPEDQ� OpY � R[iOVDY� D�

E~]iUyO�L]ROiOW�W|U]VHNUH��5HLQKROG�pV�PWVDL����������

$]� DVV]RFLiFLy� OpWUHM|WWpEHQ� G|QW � OpSpV� D]� $]RVSLULOOXP�

J\|NpUIHOV]tQKH]� NDSFVROyGiVD��$]�$]RVSLULOOXP� IDMRN� ]|PH� I OHJ�PLQW�

J\|NpUHSLGHUPLV]�NRORQL]iOy�LVPHUW��GH�HJ\HV�IDMRN�NpSHVHN�EHKDWROQL�LV�

D� J\|NpUEH�� ËJ\�� D]�$�� EUDVLOHQVH� 6S�� D� E~]DJ\|NpU� HSLGHUPLV]pQ� pV� D�

J\|NpUVDSNiQ� WHOHSV]LN� PHJ�� PtJ� D]�$�� EUDVLOHQVH� &G�� 6S����� 6S%U���

VHMWHN�I OHJ�D�J\|NpUVDSNiQ�pV�D�J\|NpUEHOV EHQ�WDOiOKDWyN�PHJ��%DOGDQL�

pV�PWVDL�������E��%DVKDQ�pV�/HYDQRQ\������D�E��6XNLPDQ�pV�1HZ���������

$]� $]RVSLULOOXP� IDMRN� PHJWHOHSHGpVL� PLQWi]DWD� D� J\|NpUHQ� D�

Q|YpQ\IDMWyO� LV�I�JJ��5L]V��E~]D��SDUDGLFVRP�pV�V]yMD�J\|NHUHNHQ��D]�$��

EUDVLOHQVH� VHMWHN� HOV VRUEDQ� D� J\|NpU� PHJQ\~OiVL� ]yQiMiKR]� pV� D�
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PXFLJpOHV� J\|NpUVDSNiKR]�� pV� NLVHEE� PpUWpNEHQ� D� J\|NpUV] U|NK|]�

WDSDGQDN� �%DVKDQ� pV� PWVDL��� ������ %DVKDQ� pV� /HYDQRQ\�� ����D�E��

/HYDQRQ\�pV�PWVDL���������%DVKDQ�pV�PWVDL���������/HYDQRQ\�pV�%DVKDQ��

�������%DVKDQ�pV�PWVDL�� �����D��V]HULQW�|WV]|U� W|EE�EDNWpULXP�WHOHSV]LN�

PHJ� D� E~]DJ\|NpU� J\|NpUVDSNiQ� pV� PHJQ\~OiVL� ]yQiEDQ�� PLQW� D�

J\|NpUV] U|N|Q�� (J\HV� UL]VIDMWiN� N|]|WW� LV� NRORQL]iFLyV� PLQWi]DWEHOL�

N�O|QEVpJHNHW� tUWDN� OH�� 8J\DQDNNRU�� N|OHVEHQ� pV� NXNRULFiEDQ� D]� $��

EUDVLOHQVH� J\|NpUV] U]yQD� NRORQL]iFLyMD� D� G|QW � �3DWULTXLQ� pV� PWVDL���

�������'HO�*DOOR�pV�PWVDL����������V]HULQW�UL]V�pV�E~]D�FVtUDQ|YpQ\HN��$��

EUDVLOHQVH� pV� $�� OLSRIHUXP� ROWiVDNRU� D� PXFLJpOOHO� ERUtWRWW� J\|NpUVDSND�

YRQ]]D� OHJDNWtYDEEDQ� D� PHJWHOHSHG � EDNWpULXPRNDW�� $� J\|NpUVDSNiWyO�

PHJIRV]WRWW�J\|NpUFV~FV�NRORQL]iOiVD�MyYDO�NLVHEE�PpUWpN ��*\|NpUV] U�

NRORQL]iFLyW�FVDN�V]yUYiQ\RVDQ�ILJ\HOWHN�PHJ��

$]� $�� OLSRIHUXP� D� E~]DJ\|NpU� HSLGHUPLV]W� OHSL� HO� �%DOGDQL� pV�

PWVDL�������E��6XNLPDQ�pV�1HZ���������PtJ�D�UL]V�J\|NpUV] U�]yQiMiEDQ�

WHOHSV]LN�PHJ�G|QW HQ��0XUW\�pV�/DGKD���������

6]iPRV� V]HU] � PXWDWRWW� NL� $�� EUDVLOHQVH� VHMWHNHW� D]�

HQGRUL]RV]IpUiEDQ�� J\|NpUNRUWH[� LQWHUFHOOXOiULV� WHUHLEHQ� PHJWHOHSHGYH��

NXNRULFiEDQ�� E~]iEDQ�� UL]VEHQ�� FLURNEDQ�� Si]VLWI IpOpNEHQ� �3DWULTLXQ� pV�

'REHUHLQHU�� ������ 6FKDQN� pV� PWVDL��� ������ 3DWULTXLQ� pV� PWVDL��� ������

:KDOORQ�pV�PWVDL���������%DOGDQL�pV�PWVDL�������E��/HYDQRQ\�pV�PWVDL���

������� .XNRULFiEDQ� pV� N|OHVEHQ�� D� V]iOOtWy� HGpQ\Q\DOiERNEDQ�

ORNDOL]iOWDN�PHJWHOHSHGHWW�$]RVSLULOOXP�IDMRNDW��3DWULTXLQ�pV�'REHUHLQHU��

������7LODN�
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pV�6XEED�5DR������������QDSRV�UL]V�pV�E~]D�Q|YpQ\HNEHQ�D]�$��EUDVLOHQVH�

&G�W|U]V�D�V]iUDW�LV�NRORQL]iOWD��5HWKDWL�pV�PWVDL����������

$]RVSLULOOXP� EDNWpULXPRNDW� NL]iUyODJ� FVDN� HOKDOW� Q|YpQ\L� VHMWHN�

EHOVHMpEHQ� WDOiOWDN� �/DNVKPL� pV� PWVDL��� ������ 8PDOL�*DUFLD� pV� PWVDL���

������� %iU� D� J\|NpUV] U� ]yQD� NRORQL]iFLyMiW� W|EEHQ� OHtUWiN� HJ\HV�

Q|YpQ\HNQpO��J\|NpUV] U�VHMWHNEH�EHKDWROW�$]RVSLULOOXP�EDNWpULXPRW�QHP�

WDOiOWDN�� )HOWpWHOH]LN�� KRJ\� D]� $]RVSLULOOXP� QHP� D� J\|NpUV] U|N|Q�

NHUHV]W�O�OpS�EH�D�J\|NpUEH���

.LPXWDWWiN�� KRJ\� PLQG� D]� $�� EUDVLOHQVH�� PLQG� D]� $�� OLSRIHUXP�

VHMWHN�SHNWLQROLWLNXV�DNWLYLWiVVDO�EtUQDN��DPHO\��D�Q|YpQ\L�VHMWIDO�ERQWiVD�

UpYpQ�� HO VHJtWKHWL� D� EDNWpULXP� EHMXWiViW� D� J\|NpUEH� �3DWULTXLQ� pV�

'|EHUHLQHU��������8PDOL�*DUFLD�pV�PWVDL����������

0LQGHPHOOHWW��QDJ\V]iP~�$]RVSLULOOXP�VHMW�KDWRO�EH�D�J\|NHUHNEH�

D]� ROGDOJ\|NHUHN� NLW|UpVL� SRQWMDLQiO� NHOHWNH] � UHSHGpVHNHQ�� D�

J\|NpUHSLGHUPLV]HQ�NHOHWNH] �VHE]pVHNHQ��UpVHNHQ�NHUHV]W�O��/DNVKPL�pV�

PWVDL���������-DPHV���������

$]� $]RVSLULOOXP� IDMRN� J\|NpUNRORQL]iFLyMD� QHP� JD]GDQ|YpQ\�

VSHFLILNXV�� $]� HQGRUL]RV]IpUiW� NRORQL]iOy� W|U]VHN� JD]GDQ|YpQ\�

V]HOHNWLYLWiViW�D]RQEDQ�PHJILJ\HOWpN��$�UL]V�pV�E~]D�HQGRUL]RV]IpUiMiEyO�

$��EUDVLOHQVH��D�NXNRULFipEyO�$��OLSRIHUXP�W|U]VHNHW�L]ROiOWDN��%DOGDQL�pV�

'REHUHLQHU��������%DOGDQL�pV�PWVDL�������E���

�

$� J\|NpU� pV� D� EDNWpULXP� N|]|WWL� NDSFVRODW� NLDODNXOiViEDQ�

PHJKDWiUR]yDN� OHKHWQHN� D� NpW� pULQWNH] � VHMWIHOV]tQ� DONRWyHOHPHL�� ËJ\� D�

EDNWpULXP� UpV]pU O� D]� H[WUDFHOOXOiULV� DQ\DJRN� pV� I�JJHOpNHN�� D�
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VHMWNDSV]XOD�pV�DQQDN�DONRWyUpV]HL�D�NLHPHOWHQ�MHOHQW VHN��D�NDSV]XOiULV��

�&36��pV�H[RSROLV]DFKDULGRN��(36���D�VHMWIHOV]tQL�OLSRSROLV]DFKDULG��/36��

UpWHJ��D�NDSV]XOD�IHKpUMpN��D�SROiULV�IODJHOOXP�pV�D�FHOOXOy]�ILEULOOXPRN��$�

Q|YpQ\� UpV]pU O� D� J\|NpUFV~FVRW� ERUtWy� PXFLJpOHV� VDSNiQDN�� D�

J\|NpUIHOV]tQ� IHKpUMpLQHN�� JOLNRSURWHLQMHLQHN�� SROLV]DFKDULGMDLQDN�� D�

J\|NpUOHNWLQHNQHN� pV� D� J\|NpUH[XGiWXP� |VV]HWHY LQHN� OHKHW� V]HUHS�N�

�|VV]HIRJODOYD�'HO�*DOOR�pV�)HQGULN����������

$�EDNWpULXP�VHMWIHOV]tQ�&36�UpWHJH�YDVWDJ��V U ��D�VHMWKH]�V]RURVDQ�

N|W G � SROLV]DFKDULG� UpWHJ�� D]� (36� OD]iEE� V]HUNH]HW � pV� J\HQJpQ�

DVV]RFLiOyGLN� D� VHMWIHOV]tQKH]�� $� NDONRIOXRUW� N|W � VHMWIHOV]tQL�

SROLV]DFKDULGRN�>E��o����pV�E��o���NDSFVROW@�D]�(36�pV�&36�IUDNFLyN�

N|]|WW�RV]ODQDN�PHJ��'HO�*DOOR�pV�PWVDL����������$]�$��EUDVLOHQVH�pV�D]�

$�� OLSRIHUXP� (36� IUDNFLyMiW� QDJ\UpV]W� JO�Ny]�� JDODNWy]�� UDPQy]��

JDODNWXURQVDY� pV� V]XNFLQLOVDY� DONRWMD�� 1�DFHWLO�JO�Ny]DPLQW� FVDN�

Q\RPRNEDQ��+3/&�pV�105�WHFKQLNiYDO�WXGWDN�NLPXWDWQL�EHQQH��$]�(36�

DQWLJpQ�KDWiV~��$]�$��EUDVLOHQVH�6S��W|U]V�(36�HOOHQ�WHUPHOW�DQWLWHVW�QHP�

DG� NHUHV]WUHDNFLyW� D� &G� W|U]V� WHUPHOWH� (36�VHO� �/HYDQRQ\� pV� %DVKDQ��

������� DPL� D� NpW� W|U]V� (36� IUDNFLyLQDN� VSHFLILNXV� FXNRU�|VV]HWpWHOEHOL�

N�O|QEVpJpUH�XWDO��$]�(36�IUDNFLyEDQ�D]�HJ\HV�PRQRV]DFKDULGRN�DUiQ\D�

I�JJ� D� WiSN|]HJEHQ� OpY � V]pQIRUUiV� PLQ VpJpW O�� D� WHQ\pV]HW� NRUiWyO��

.DONRIOXRU� pV� NRQJyY|U|V� IHVWpVVHO� NLPXWDWWiN�� KRJ\� QLWURJpQN|W ��

YLEURLG� $�� EUDVLOHQVH� VHMWHN� QHP� WHUPHOQHN� (36�W� �%DVWDUDFFKHD� pV�

PWVDL���������<DJRGD�6KDJDP�pV�PWVDL�����������

$]� $�� EUDVLOHQVH� /36� IUDNFLyMD� QHP� YHV]� UpV]W� D� EDNWpULXP�

J\|NpUIHOV]tQKH]�YDOy�NDSFVROiViEDQ��
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$��EUDVLOHQVH�pV�$��OLSRIHUXP�VHMWHN�&36�UpWHJpEHQ�NDONRIOXRU�N|W �

SROLV]DFKDULGRNDW� PXWDWWDN� NL�� D� NDSV]XOiMXNWyO� PHJIRV]WRWW� VHMWHN�

YLV]RQW�QHP�PXWDWWDN�NDONRIOXRU�IHVW GpVW��'HO�*DOOR�pV�PWVDL����������$��

OLSRIHUXP� VHMWHN� IHOV]tQpQ��FXNRUOiQFRN� WHUPLQiOLV� WDJMDLNpQW�1�DFHWLO�'�

JO�Ny]DPLQ� GLPHUHNHW�� D��o���� pV�YDJ\� D��o���NDSFVROW� 1�DFHWLO�

QHXUDPLQVDYDW�� 1�DFHWLO�JDODNWy]W� pV�YDJ\� D�ODNWR]LO��� D�PDQQR]LO��� D�

JO�NR]LO�� FXNRUFVRSRUWRNDW� PXWDWWDN� NL�� PHO\HN� IHOWHKHW HQ� D�

NDSV]XODUpWHJ�DONRWyUpV]HL��$�VHMWHN�NDSV]XOiMiEDQ�E~]DFVtUD�DJJOXWLQLQW�

N|W �UHFHSWRUIHKpUMpW�D]RQRVtWRWWDN��.DUSDWL�pV�PWVDL����������

$]�$�� EUDVLOHQVH� pV� D]� $�� OLSRIHUXP�&�WtSXV~�� YDVWDJ� NDSV]XOiYDO�

ERUtWRWW��QHP�PR]Jy��HU VHQ�IpQ\W|U ��J|PE|O\ �VHMWHN�NpS]pVpUH�NpSHV��

PHO\HNEHQ� 3+%�QDJ\�PHQQ\LVpJEHQ� KDOPR]yGLN� I|O� �(VNHZ� pV�PWVDL���

������7DUUDQG�pV�PWVDL���������6DGDVLYDQ�pV�1H\UD���������$�VHMWHN�QDJ\�

HOOHQiOOy� NpSHVVpJHW� PXWDWQDN� NLV]iUDGiVVDO� pV� NiURV� VXJiU]iVRNNDO�

V]HPEHQ��NLDODNXOiVXN�WiPRJDWMD�D�SRSXOiFLy�IHQQPDUDGiViW�NHGYH] WOHQ�

IL]LNRNpPLDL� N|U�OPpQ\HN� N|]|WW�� *OXNRQiW� YDJ\� IUXNWy]� WDUWDOP~�

IRO\DGpNWHQ\pV]HWEHQ� D� &�WtSXV~� VHMWHN� VRN� DGKH]tY� &36�W� WHUPHOQHN��

PHO\QHN� VHMWDJJUHJiFLy� pV� IORNNXOiFLy� D]� HUHGPpQ\H� �6DGDVLYDQ� pV�

1H\UD�� ������� .XNRULFD� pV� E~]D� J\|NpUHQ� LV� NLPXWDWWDN� EDNWpULXP�

FVRPyNDW�� �IORNNRNDW���PHO\HNHW� IODJHOOD� QpON�OL� EDNWpULXPRN� DONRWQDN��

pV�DPLNHW�FHOOXOy]ILEULOOXPRN�U|J]tWHQHN�HJ\PiVKR]��'HO�*DOOR�pV�PWVDL�����

�������

$]�$��EUDVLOHQVH�E~]DJ\|NpUKH]�NDSFVROyGiVD�NpW�V]DNDV]UD�RV]OLN��

D]�HOV �D]�DGV]RUSFLy��$GV���HJ\�J\RUV�pV�J\HQJH�N|W GpV��DPHO\�D]�ROWiV�

XWiQ�NpW�yUiQ�EHO�O�PHJW|UWpQLN��$�IRO\DPDWEDQ�D�EDNWpULXP�NDSV]XOiULV�
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IHKpUMpL�pV�D�SROiULV�IODJHOOXP�YHV]�UpV]W��$�PiVRGLN�OpSpV�D�OHKRUJRQ\]iV�

�DQFKRULQJ�  � $QF��� DPL� D]� ROWiV� XWiQ� �� yUiYDO� NH]G GLN� pV� ��� yUD�

P~OWiYDO� YpJ] GLN�� (NNRU� D� EDNWpULXPRW� FHOOXOy]� ILEULOOXPRN� U|J]tWLN�

HU VHQ� pV� LUUHYHU]LELOLVHQ� D� J\|NpUIHOV]tQHQ� �&URHV� pV� PWVDL�� ������� $�

J\|NpUIHO�OHWHQ� PHJWHOHSHGpVKH]� D]� DGV]RUSFLy� QHP� IHOWpWOHQ�O�

V]�NVpJHV�� DPLW� $GV
�
$QF

�
� pV� $GV

�
$QF

�
� PXWiQVRNNDO� PXWDWWDN� NL�

�0LFKLHOV�pV�PWVDL����������

������� $]� HJ\�WWpOpV� NLDODNXOiViQDN� JHQHWLNDL� KiWWHUH�

�|VV]HIRJODOYD� 9DQGH� %URHN� pV� 9DQGHUOH\GHQ�� ������� $]� DVV]RFLiFLy�

NLDODNtWiViEDQ� pV� IHQQWDUWiViEDQ� V]HUHSHW� MiWV]y� $]RVSLULOOXP� JpQHN�

IHONXWDWiViW� PiV� EDNWpULXPIDMRNEyO� V]iUPD]y�� PiU� LVPHUW� JpQHNE O�

NpV]tWHWW� KHWHUROyJ� '16� SUyEiNNDO� NH]GWpN�� $]�$�� EUDVLOHQVH� pV� D]�$��

OLSRIHUXP�JHQRPMiEDQ�V]HUNH]HWLOHJ�KRPROyJ�'16�V]DNDV]RNDW�WDOiOWDN�D�

5KL]RELXP� PHOLORWL� QRG$%&,-� JpQHNNHO�� PHO\HN� D� 1RG� IDNWRU�

ELRV]LQWp]LVEHQ� YHV]QHN� UpV]W�� YDODPLQW� D� QRG34� pV� QRG*�

JD]GDVSHFLILNXV� QRGXOiFLyV� JpQHNNHO� �)RJKHU� pV� PWVDL��� ������� $]� $��

EUDVLOHQVH� QRG34� pV� QRG*� KRPROyJ� '16� V]DNDV]DLQDN� PXWiFLyMD�

NLGHUtWHWWH�� KRJ\� H]HN� D� JpQHN� IHOWHKHW OHJ� iOWDOiQRV� VHMWKi]WDUWiVL�

IXQNFLyW�OiWQDN�HO��VHPPLQW�D�Q|YpQ\�EDNWpULXP�N|OFV|QKDWiV�UpV]WYHY L�

�9LHLOOH�pV�(OPHULFK���������

1|YpQ\L� V]LPELRQWD� pV� SDWRJpQ� EDNWpULXPRN� IHO�OHWL�

SROLV]DFKDULGMD� J\DNUDQ� HVV]HQFLiOLV� V]HUHSHW� NDSQDN� D� Q|YpQQ\HO� YDOy�

NDSFVRODWEDQ�� $� VHMWIHO�OHWL� SROLV]DFKDULGRN� ELRV]LQWp]LVpEHQ� UpV]WYHY �

$]RVSLULOOXP� JpQHN� NHUHVpVpKH]� NDONRIOXRUW� QHP� N|W � $�� EUDVLOHQVH�

PXWiQVRNDW� L]ROiOWDN� pV� MHOOHPH]WHN�� $� PXWiQVRN� D� YDG� WtSXVQDN�
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PHJIHOHO � PHQQ\LVpJEHQ� WHUPHOWHN� (36�W�� IRO\DGpNWHQ\pV]HWEHQ� QHP�

IORNNXOiOWDN�� pV� MyYDO� NLVHEE� OHKRUJRQ\]iVL� NDSDFLWiVW� PXWDWWDN� E~]D�

J\|NpUHQ��0LFKLHOV�pV�PWVDL�����������������

5��PHOLORWL�H[R�PXWiQVRN�$��EUDVLOHQVH�JpQN|Q\YWiUUDO�YpJUHKDMWRWW�

JHQHWLNDL� NRPSOHPHQWiFLyMiYDO� WRYiEEL� H[R� JpQHNHW� D]RQRVtWRWWDN�� $��

EUDVLOHQVH�EHQ� 5�� PHOLORWL� H[R%�V]HU � JpQW� NpW� P N|G � NySLiEDQ� LV�

WDOiOWDN�� WHUPpN�N� D]� (36�� /36� pV� FLNOLNXV� JO�NiQ� ELRV]LQWp]LVEHQ�

P N|G � 8'3�JO�Ny]���HSLPHUi]� �'H� 7URFK� pV� PWVDL��� ������� 0XWiQV�

KLiQ\iEDQ�H�JpQHN�V]HUHSH�D�Q|YpQQ\HO�NDSFVRODWEDQ�QHP�LVPHUW���

$]� $�� EUDVLOHQVH� H[R&�V]HU � JpQKHO\� VWUXNWXUiOLV�� GH� QHP�

IXQNFLRQiOLV� KRPROyJLiW�PXWDW� D�5�� PHOLORWL�H[R&�JpQQHO�� DPHO\� HJ\�� D�

V]XNFLQRJO�NiQ�V]LQWp]LVEHQ�UpV]WYHY �IHKpUMpW�NyGRO��$�5��PHOLORWL�H[R&�

KLEiW� NLMDYtWy� $�� EUDVLOHQVH� '16� V]DNDV]� YLV]RQW� QHP� YHV]� UpV]W�

NDONRIOXRU�N|W � 36� V]LQWp]LVEHQ�� $]� $�� EUDVLOHQVH� H[R&� PXWiQV� D� YDG�

WtSXVVDO� PHJHJ\H] � PpUWpNEHQ� N|W GLN� D� E~]DJ\|NpUKH]� �0LFKLHOV� pV�

PWVDL���������������

$� WDODMEDNWpULXPRNEDQ�� D� Q|YpQQ\HO� N|OFV|QKDWiVEDQ� UpV]WYHY �

JpQHN� QDJ\� UpV]pW� PHJDSOD]PLGRN� KRUGR]]iN�� $]� |VV]HV� $]RVSLULOOXP�

IDMEDQ� PHJWDOiOKDWy� HJ\� ��� 0'D� SOD]PLG�� D� UL]RF|QRWLNXV� SOD]PLG�

�S5KLFR��� $� SOD]PLG� IL]LNDL� WpUNpSH� LVPHUW� �&URHV� pV� PWVDL��� �������

.~UiOiVD�VLNHUWHOHQ�YROW��DPL�DUUD�XWDO��KRJ\�IHOWHKHW OHJ�QpON�O|]KHWHWOHQ�

VHMWIXQNFLyNDW� KRUGR]��$]�$�� EUDVLOHQVH� S5KLFR� H[R%� pV� H[R&� JpQHNHW��

5KL]RELXP� QRG3�� pV� QRG4�KRPROyJRNDW�� PR]JpNRQ\ViJpUW� �PRW�� pV�

NHPRWD[LVpUW�IHOHO V�
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JpQHNHW��IODJHOOD�NpS]pVEHQ�V]HUHSO �JpQHNHW�KRUGR]��0LFKLHOV�pV�PWVDL���

�������)OD
�
�SOD]PLG�GHOpFLyV�PXWiQV�J\|NpUKH]�NDSFVROyGiViW�HOHPH]YH�

NLGHUtWHWWpN�� KRJ\� D� SROiULV� IODJHOOXP� UpV]W� YHV]� D� EDNWpULXP�J\|NpUKH]�

WDSDGiViQDN�HOV �Ii]LViEDQ��D]�DGV]RUSFLyEDQ��&URHV�pV�PWVDL����������

������� $� OHNWLQHN�� $� OHNWLQHN� �*ROGVWHLQ� pV� PWVDL��� ������

EDNWpULXPRNEDQ�� JRPEiNEDQ�� Q|YpQ\HNEHQ�� iOODWRNEDQ� V]pOHV� N|UEHQ�

HO IRUGXOy� IHKpUMpN�� 1HP�LPPXQ� MHOOHJ � PROHNXOiN�� DJJOXWLQiOMiN� D]�

iOODWL� Y|U|VYpUVHMWHNHW�� H]pUW� KHPDJJOXWLQLQHNQHN� LV� QHYH]LN� NHW��

9DODPHQQ\L�N� MHOOHP] MH�� KRJ\� NpSHVHN� FXNRUFVRSRUWRNDW�� iOWDOiEDQ�

FXNRUOiQFRN� YpJKHO\]HW � WDJMDLW�� VSHFLILNXVDQ� IHOLVPHUQL�� pV� tJ\�

JOLNR]LOiOW� PROHNXOiNKR]�� SROLV]DFKDULGRNKR]�� JOLNRSURWHLQHNKH]�

VSHFLILNXVDQ� pV� UHYHU]LELOLVHQ� N|W GQL�� $� VHMWIHOV]tQHNHQ� WDOiOKDWy�

JOLNR]LOiOW� PDNURPROHNXOiN� pV� D]RN� FXNRUOiQFDL�� PLQW� OHKHWVpJHV�

OHNWLQUHFHSWRURN�� IRQWRV� MHOPROHNXOiN� D� VHMW�VHMW� IHOLVPHUpVEHQ�

�|VV]HIRJODOYD� .REDWD�� ������� $� OHNWLQHN�� KR]]iMXN� N|W GYH��

|VV]HNDSFVROMiN� H]HNHW� D� PROHNXOiNDW� D� VHMWIHOV]tQHQ�� UHFHSWRU�

DJJUHJiWXPRN� NpS] GQHN�� pV� H]� D� IRO\DPDW� D� VHMWHNEHQ� N�O|QIpOH�

ELROyJLDL� YiODV]RNDW� YiOW� NL� �0DQGDO� pV� %UHZHU�� ������� $� OHNWLQHN�

Q|YHNHGpV�V]DEiO\]yN� LV� OHKHWQHN�pV�KRUPRQV]HU �KDWiVW� LV�NLYiOWKDWQDN�

�3XV]WDL�pV�PWVDL����������

$� J\|NpUIHOV]tQHQ� OpY � OHNWLQHN�� OpYpQ�� KRJ\� N�O|QEVpJHW� WXGQDN�

WHQQL� D� N�O|QIpOH� EDNWpULXPRN� VHMWIHOV]tQpQHN� HJ\HGL� FXNRUPLQWi]DWDL�

N|]|WW�� VHJtWKHWLN� D� EDNWpULXPRW� D� JD]GDQ|YpQ\� IHOLVPHUpVpEHQ� pV� D�

J\|NHUpQ�PHJWHOHSHGpVEHQ�� �$�K�YHO\HV�Q|YpQ\HN�J\|NpUOHNWLQMHL� UpV]W�

YHV]QHN� D� JD]GDVSHFLILNXV� 5KL]RELXP� IDM� IHOLVPHUpVpEHQ� pV�



� ���

PHJN|WpVpEHQ� �'LD]� pV� PWVDL��� ������ +DOYHUVRQ� pV� 6WDFH\�� �������

%DEOHNWLQW�WHUPHO �WUDQV]JpQLNXV�OyKHUpQ�VLNHUHV�V]LPELy]LVW�KR]WDN�OpWUH�

D� 5�� OHJXPLQRVDUXP� EY� YLFLDH�YHO�� D� EDE� V]LPELRQWiMiYDO�� PHO\�

WHUPpV]HWHV� N|U�OPpQ\HN� N|]|WW� D� OyKHUpYHO� QHP� NpSHV� V]LPELy]LVED�

OpSQL� �'LD]� pV� PWVDL��� ������� � 8J\DQtJ\�� V]yMDEDE� OHNWLQW� WHUPHO �

WUDQV]JpQLNXV� /RWXV� FRUQLFXODWXV� Q|YpQ\W� VLNHUHVHQ� QRGXOiOW� D�

%UDG\UKL]RELXP� MDSRQLFXP�� DPHO\� D� V]yMDEDE� V]LPELRQWiMD� pV� D� /RWXV�

FRUQLFXODWXV�RQ� QHP� NpSH]� J�P W� �YDQ� 5KLMQ� pV� PWVDL��� ������� 5��

MDSRQLFXP� VHMWHN� &36� IUDNFLyMiEDQ� V]yMDEDE� DJJOXWLQLQW� N|W � DONRWyNDW�

PXWDWWDN� NL� �%RKORRO� pV� 6FKPLGW�� ������� $� 5�� WULIROLL� VHMWIHOV]tQpQ�

OHNWLQN|WpVUH� NpSHV� VHMWIDO�SROLV]DFKDULG� DQWLJpQHNHW� WDOiOWDN�� pV�

NLPXWDWWiN� D� QRG� JpQHN� UpV]YpWHOpW� H]HN� ELRV]LQWp]LVpQHN�

V]DEiO\R]iViEDQ��'D]]R�pV�7UXFKHW���������1HPUpJLEHQ�N|]|OWpN��KRJ\�D�

5KL]RELXP� 1RG� IDNWRURN� LV� OHNWLQ� PROHNXOiKR]� N|W GQHN� D� OXFHUQD�� D�

ERUVy�� D� /RWXV� MDSRQLFXV� J\|NpUIHOV]tQpQ�� (]HN� D� OHNWLQHN�

HQ]LPDNWLYLWiVVDO� UHQGHONH]QHN� �DSLUi]RN��� pV� IHOWHKHW OHJ� D�

J\|NpUOHNWLQHN� HJ\� N�O|QOHJHV� FVRSRUWMiW� DONRWMiN� �5REHUWV� pV� PWVDL���

�������

$]� $�� EUDVLOHQVH� VHMWHN� N|OHVJ\|NpUKH]� NDSFVROyGiViEDQ� HJ\�� D�

PXFLJpOEHQ� pV� D� J\|NpUH[XGiWXPEDQ� OpY � OHNWLQV]HU � DQ\DJ� �8PDOL�

*DUFLD�pV�PWVDL����������PtJ�NXNRULFD�J\|NpUV] U|NK|]�NDSFVROyGiViEDQ�

HJ\�WULSV]LQ�V]HQ]LWtY�J\|NpUH[XGiWXP�NRPSRQHQV�YHV]�UpV]W��+ YHO�HO|OW�

NXNRULFD� J\|NHUHNKH]� D� EDNWpULXP� QHP� NDSFVROyGRWW� �*DIQ\� pV�PWVDL���

�������%DVKDQ�pV�PWVDL���������V]HULQW�pO �pV�K YHO�HO|OW�E~]D�J\|NHUHNHQ�

D]RQRV�V]iP~�$��EUDVLOHQVH�VHMW�WHOHSHGHWW�PHJ��
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�7iSWDODMRQ� WHQ\pV]WHWW� $�� EUDVLOHQVH� EDNWpULXPRN� D]� DOiEEL�

OHNWLQHNHW� N|W|WWpN�� D� N|WpVL� DIILQLWiV� FV|NNHQ � VRUUHQGMpEHQ��*ULIIRQLD�

VLPSOLFLIROLD� ,� pV� ,,� DJJOXWLQLQ�� E~]DFVtUD� DJJOXWLQLQ�� V]yMD� DJJOXWLQLQ��

&RQFDQDYDOLD� HQVLIRUPLV� DJJOXWLQLQ� �<DJRGD�6KDJDP� pV� PWVDL��� �������

0iV� V]HU] N� V]HULQW� D� V]yMD� DJJOXWLQLQ�QHP�N|W GLN�$��EUDVLOHQVH� pV�$��

OLSRIHUXP�VHMWHNKH]��'HO�*DOOR�pV�PWVDL���������.DUSDWL�pV�PWVDL����������

$� E~]DFVtUD� DJJOXWLQLQ� N|W GpV� PpUWpNH� I�JJ� D� EDNWpULXP� WHQ\pV]HW�

NRUiWyO��$]�(36�pV�&36�UpWHJHLW O�PHJIRV]WRWW�EDNWpULXPRN�QHP�N|W|WWHN�

OHNWLQW��'HO�*DOOR�pV�PWVDL����������

���������$�E~]D�J\|NpUOHNWLQ��D�E~]DFVtUD�DJJOXWLQLQ��pV�V]HUHSH�

D� E~]D� pV� $]RVSLULOOXP� N|OFV|QKDWiViEDQ�� $� E~]DFVtUD� DJJOXWLQLQ�

�ZKHDW� JHUP� DJJOXWLQLQ��:*$�� �/H9LQ� pV�PWVDL��� ������ D� JDERQDIpOpN�

V]RURVDQ� URNRQ� OHNWLQMHLQHN� �:ULJKW� pV� PWVDL��� ������ OHJMREEDQ� LVPHUW�

WDJMD�� -yO� PHJKDWiUR]RWW� FXNRUN|W � VSHFLILNXVViJD� PLDWW� V]pOHV� N|UEHQ�

KDV]QiOMiN� ELROyJLDL�� ELRNpPLDL� NXWDWiVRNEDQ� FXNRUWDUWDOP~� PROHNXOiN�

HOYiODV]WiViUD� pV� D]RQRVtWiViUD� �<RVKLGD� pV� PWVDL��� ������� HXNDULyWD�

VHMWHN�IHOV]tQL�V]HUNH]HWpQHN�pV�D�VHMWIHOV]tQL�NRPSRQHQVHN�P N|GpVpQHN�

OHtUiViUD� �6DQWHU� pV� PWVDL��� ������� $� :*$� D� E~]D� FVtUDQ|YpQ\� WHOMHV�

IHOV]tQpQ��D�NLIHMOHWW�E~]DQ|YpQ\�J\|NpUFV~FVDLQ�H[SUHVV]iOyGLN��0LVNLQG�

pV� PWVDL��� ������� ËJ\� VSHFLILNXV� N|W KHO\NpQW� V]ROJiOKDW� D�

J\|NpUIHOV]tQHQ�D]�$]RVSLULOOXP�VHMWHN�VLNHUHV�PHJWDSDGiViKR]��

$� :*$� NpW�� ��� N'D� DOHJ\VpJE O� IHOpS�O � KRPRGLPHU� IHKpUMH�

PROHNXOD� �1DJDWD� pV� %XUJHU�� ������� $]� DOHJ\VpJHN� ���� KRPROyJ�

GRPpQUH� RV]ODQDN� ���� iEUD��� $� :*$� NpWWtSXV~� 1�DFHWLOiOW� FXNURW� N|W�

VSHFLILNXVDQ�� YpJKHO\]HW � E��o���NDSFVROW� 1�DFHWLO�'�JO�Ny]DPLQ�
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GLPHUHNHW� �*OF1$F ��� ��� YDODPLQW� D��o���� pV� D��o���NDSFVROW�

YpJKHO\]HW �1�DFHWLO�QHXUDPLQVDY��1HX1$F��FVRSRUWRNDW��:ULJKW��������

:ULJKW�� ������� $� PROHNXOiQ�� D]� DOHJ\VpJHN� pULQWNH]pVL� IHO�OHWHLQ�

WDOiOKDWy� D� NpW� HOV GOHJHV� pV� D� NpW� PiVRGODJRV� FXNRUN|W � KHO\�� $]�

HOV GOHJHV�N|W KHO\�*OF1$F ��� �pV�1HX1$F�FVRSRUWRW�LV�N|WKHW��GH�VRVHP�

PLQGNHWW W� HJ\LGHM OHJ��� D� PiVRGODJRV� N|W KHO\� FVDN� *OF1$F ��� �

FVRSRUWRNDW�LVPHU�I|O��0LQGNpW�FXNRUN|W KHO\�KiURP�DON|W KHO\UH�RV]OLN���

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��� iEUD�� $� :*$� PROHNXOD� VHPDWLNXV� NpSH� D]� HOV GOHJHV� pV�

PiVRGODJRV�FXNRUN|W �KHO\HNNHO��,��,,��DOHJ\VpJHN��$��%��&��'��GRPpQHN�
D]� DOHJ\VpJHQ� EHO�O�� 0LQGHQ� N|W KHO\� KiURP� DON|W KHO\UH� RV]OLN� �NLV�
N|U|N���:ULJKW�������DODSMiQ���
�

0LQG� D]� HOV GOHJHV�� PLQG� D� PiVRGODJRV� N|W KHO\� WDUWDOPD]� ������

RULHQWiFLyM~� DON|W KHO\�HOUHQGH] GpV�PLQWi]DWRW�� DPL�*OF1$F� GL�WULPHU�

YpJ] GpV �FXNRU�ROGDOOiQFRW�NpSHV�N|WQL��$]�HOV GOHJHV�N|W KHO\���������

DON|W KHO\�HOUHQGH] GpV� NRPELQiFLyEDQ� LV� P N|GLN�� pV� H]� D� PLQWi]DW�
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WHUPLQiOLV�1HX1$F� FVRSRUWRW� KRUGR]y� FXNRUOiQFRW� N|W� �$OOHQ� pV�PWVDL��

������ 1DJDWD� pV� %XUJHU�� ������� 0LQGNpW� N|W KHO\HQ� D]� ��HV�

DON|W KHO\KH]� NDSFVROyGiV� D� OHJHU VHEE� pV� OHJVSHFLILNXVDEE� �:ULJKW��

�������

$]�$]RVSLULOOXP�N|W GpVH�D�:*$�KR]�IHOWHKHW OHJ�IRQWRV�OpSpV�D�

EDNWpULXP� PHJWHOHSHGpVpEHQ� D� E~]D� J\|NpUIHOV]tQpQ�� D]RQEDQ� DOLJ�

LVPHUM�N� D� EDNWpULXP� pV� D� OHNWLQ� N|OFV|QKDWiViW� pV� D]� HEE O� HUHG �

ELROyJLDL�IRO\DPDWRNDW���$�:*$�N|W GpVpW�$��EUDVLOHQVH�pV�$��OLSRIHUXP��

VHMWHN�IHOV]tQpKH]�IOXRUHV]FHQV�IHVWpNNHO� MHO|OW� OHNWLQQHO��HSLIOXRUHV]FHQV�

PLNURV]NySLiYDO�PXWDWWiN�NL��'HO�*DOOR�pV�PWVDL����������

$]� $�� EUDVLOHQVH� VHMWHN� &36� pV� (36� IUDNFLyLEDQ� RO\DQ�

OLSRSROLV]DFKDULG�SURWHLQ� pV� SROLV]DFKDULG�OLSLG� NRPSOH[HNHW� WDOiOWDN��

PHO\HN� *OF1$F� WDUWDOP~DN�� tJ\� HONpS]HOKHW �� KRJ\� NpSHVHN� :*$�

N|WpVUH� �6NYRUWVRY� pV� ,JQDWRY�� ������� :*$� NH]HOpVUH� Q WW� D]� $��

EUDVLOHQVH� VHMWHN� |VV]HV� IHKpUMH� WDUWDOPD� �$QWRQ\XN� pV� PWVDL��� �������

0LQG�$��EUDVLOHQVH�EHQ��PLQG�$��OLSRIHUXP�EDQ�NLPXWDWWiN��KRJ\�D�:*$�

N|W GpVH� D� VHMWHNKH]� VSHFLILNXVDQ� Q|YHOL� D� EDNWpULXP� QLWURJpQN|WpVpW�

�$QWRQ\XN� pV�PWVDL��� ������.DUSDWL� pV�PWVDL�� �������$�� OLSRIHUXPEDQ�� D�

PHJQ|YHNHGHWW� QLWURJHQi]� HQ]LP� DNWLYLWiVVDO� SiUKX]DPRVDQ�� D]� HQ]LP�

ELRV]LQWp]LVpEHQ� pV� DQQDN� V]DEiO\R]iViEDQ� UpV]W� YHY � JpQHN�

H[SUHVV]LyMiQDN� Q|YHNHGpVpW� LV� OHtUWiN�� $� EDNWpULXP� NDSV]XOiMiEDQ�

:*$�N|W � UHFHSWRUW� D]RQRVtWRWWDN� �.DUSDWL� pV� PWVDL�� ������� (XNDULyWD�

VHMWHNEHQ�PiU� W|EE�:*$�N|W � WUDQV]PHPEUiQ� UHFHSWRUIHKpUMpW� OHtUWDN��

PHO\HN� JOLNR]LOiOW� SURWHLQHN�� ËJ\� SpOGiXO� D]� HULWURFLWiNEDQ� D�

JOLNRSKRULQ�$� IHKpUMH�� PHO\HQ� *OF1$F� PRQRPHUHNHW� KRUGR]y�
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GRPpQHNHW�LV�D]RQRVtWRWWDN��PLQW�OHKHWVpJHV�N|W GpVL�IHO�OHWHNHW�D�:*$�

V]iPiUD��:ULJKW�pV�-DHJHU�����������

$� :*$� VHMWKH]� N|W GpVH� VRNUpW � ELROyJLDL� KDWiVW� YiOW� NL��

eOHV]W EHQ� RO\DQ�� :*$� N|W GpVUH� DNWLYiOyGy� $73�i]W� D]RQRVtWRWWDN��

PHO\� D� VHMWPDJKiUW\D�SyUXVDLQ�NHUHV]W�O� IRO\y�QXNOHLQVDY� WUDQV]SRUWEDQ�

YHV]�UpV]W��7VXFKL\D�pV�PWVDL����������$�:*$�YpUOHPH]NpNKH]�N|W GpVH�

HJ\� MHOiWYLWHOEHQ� UpV]WYHY � IHKpUMH� IRV]IRULOiOyGiViW� LQGXNiOMD� �*DQJXO\�

pV� PWVDL��� ������� $� :*$� Q|YHNHGpVJiWOy� KDWiVW� IHMW� NL� D� )XVDULXP�

IDMRNUD�� D� JRPEDVHMWIDO� NLWLQMpQHN� *OF1$F� DOHJ\VpJHLKH]� YDOy� N|W GpV�

UpYpQ��&LRSUDJD�pV�PWVDL����������

�

�����1LWURJpQN|W �DVV]RFLiFLyN�D�J\DNRUODWEDQ��Q|YpQ\ROWiVRN�

pV�KDV]QXN�

$]�HOP~OW����pYEHQ�V]iPRV�$]RVSLULOOXP�RV�Q|YpQ\ROWiVW�YpJH]WHN�

pV�YiOWR]DWRVDN�D�V]DNLURGDORPEDQ�ROYDVKDWy�HUHGPpQ\HN�pV�YpOHPpQ\HN��

$]� ROWiV� MyWpNRQ\� KDWiViW� JDERQDIpOpNQpO� pV� I IpOpNQpO� �E~]D�� FLURN��

NXNRULFD�� N|OHV�� FXNRUQiG�� iUSD��.DOODU�I ��� QDSUDIRUJyQiO� pV�PXVWiUQiO��

]|OGVpJIpOpNQpO� �SDUDGLFVRP�� pGHV� SDSULND�� VSDQ\RO� SDSULND���

K�YHO\HVHNQpO� �FVLFVHULERUVy�� OyKHUH�� OXFHUQD�� �|VV]HIRJODOYD� )DJHV��

������ N|]|OWpN�� $]� ROWiV� OHJQ\LOYiQYDOyEE� KDWiVD� D� J\|NpUUHQGV]HU�

IHMO GpVpQHN� VHUNHQWpVH�� D� J\|NpUW|PHJ� pV� D]� ROGDOJ\|NHUHN� V]iPiQDN�

Q|YHNHGpVH� YROW�� (PHOOHWW� ]|OGW|PHJ� J\DUDSRGiVUyO� pV�

WHUPpVQ|YHNHGpVU O� LV� EHV]iPROWDN�� $� VLNHUW� HJ\HV� DJURQyPLDL�

SDUDPpWHUHN�� D� WDODM� QLWURJpQWDUWDOPD� pV� V]HPFVHPpUHWH� MHOHQW VHQ�

EHIRO\iVROWiN��
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$]� ROWiV� KDWiVD� I OHJ� D� Q|YpQ\� NRUDL� IHMO GpVL� V]DNDV]iEDQ�

Q\LOYiQXO� PHJ�� D� J\|NHUHN� NRORQL]iFLyMiW� N|YHW � QpKiQ\� KpWHQ� EHO�O�

�2NRQ� pV� /DEDQGHUD�*RQ]DOHV� �������� (]pUW� D]� ROWyDQ\DJQDN� D� YHWpVW�

N|YHW � ���� KpWEHQ� DNWtYDQ� NHOO� NRORQL]iOQLD� D� Q|YpQ\W�� $� E~]iEDQ�

��
�
���

�
VHMW�Q|YpQ\� �.DSXOQLN pV� PWVDL�� ������� D� NXNRULFiEDQ� ��

�
�

VHMW�Q|YpQ\� �$UVDF� pV� PWVDL��� ������� D� UL]VEHQ� ��
�
���

�
� VHMW����� PJ�

Q|YpQ\��5HWKDWL�pV�PWVDL���������W|PHJEHQ�PHJWHOHSHGHWW�ROWyEDNWpULXP�

MyWpNRQ\DQ�EHIRO\iVROWD�D�JD]GDQ|YpQ\�Q|YHNHGpVpW���

7HUPpVQ|YHNHGpV��JDERQDIpOpN�V]iQWyI|OGL�ROWiVDNRU��D�NtVpUOHWHN�

��������iEDQ�IRUGXOW�HO ���������RV�PpUWpNEHQ��|VV]HIRJODOYD�2NRQ�pV�

/DEDQGHUD�� ������ 2NRQ� pV� PWVDL��� ������� 7|EE� V]HU] � tUMD�� KRJ\� D�

EDNWpULXP�iOWDO�PHJN|W|WW�QLWURJpQQHN�FVDN�NLV�KiQ\DGD�KDV]QiOyGLN�I|O�D�

Q|YpQ\� Q|YHNHGpVpKH]� �2NRQ� pV� PWVDL�� ������ 5DR� pV� PWVDL��� �������

&LURNQiO� pV�N|OHVQpO� H]W�PLQG|VV]H��NJ�1�KD�pY�UH�EHFV�OWpN� �6PLWK� pV�

PWVDL����������PiVRN�NXNRULFiQiO�QHP�WDOiOWDN�W|EEOHW�QLWURJpQEHpS�OpVW�

�2¶+DUD�pV�PWVDL����������0iV�V]HU] N�PHJQ|YHNHGHWW�QLWURJpQEHpS�OpVW�

N|]|OWHN� E~]iQiO�� GH� H]W� LQNiEE� D]� $]RVSLULOOXP� DNWtY� QLWUiW�

DVV]LPLOiFLyMiQDN�WXGWiN�EH��%RGGH\�pV�PWVDL�����������

$� ELROyJLDLODJ� N|W|WW� QLWURJpQ� Q|YpQ\EH� pS�OpVH� MHOHQOHJ�

OHJPHJEt]KDWyEEDQ� D]�
� �
1� L]RWySKtJtWiVRV� pV� �

� �
1� WHUPpV]HWHV�

HO IRUGXOiV� YL]VJiODWRNNDO� PpUKHW �� 0LQGNpW� PyGV]HUUHO� YpJ]HWW�

NtVpUOHWHN� PHJHU VtWHWWpN�� KRJ\� D� OHJQDJ\REE� PHQQ\LVpJ �� OHYHJ E O�

N|W|WW� QLWURJpQW� D� FXNRUQiG� DVV]LPLOiOMD� �8UTXLDJD� pV� PWVDL��� ������

%RGGH\�pV�PWVDL����������$�EHpS�OW�QLWURJpQ�PHQQ\LVpJH�D]RQEDQ�QDJ\RQ�

N�O|QE|] ��D�Q|YpQ\�JHQRWtSXViWyO�



� ���

pV� D� N|UQ\H]HWL� WpQ\H] NW O� I�JJ HQ�� %UD]LO� FXNRUQiGIDMWiN� 1�

V]�NVpJOHWpQHN� �����iW� EL]WRVtWMD� ELROyJLDL� QLWURJpQN|WpV�� PLQWHJ\� ����

NJ� 1�KD�pY� PHQQ\LVpJEHQ� �%RGGH\� pV� PWVDL��� ������� (]HQ� IDMWiN�

NLYiORJDWyGiViKR]� MHOHQW VHQ� KR]]iMiUXOW�� KRJ\� %UD]tOLiEDQ� N|]HO� ����

pYH�DOLJ�DONDOPD]QDN�QLWURJpQ�P WUiJ\i]iVW�D�FXNRUQiGWHUPHV]WpVEHQ��

5L]VEHQ��KiURP�UL]VIDMWiW�YL]VJiOYD��%RGGH\�pV�PWVDL���������QHP�

WDOiOW�OpJN|UL�HUHGHW �1�EHpS�OpVW��0iVRN��JHQRWtSXVWyO�I�JJ HQ���������

N|]|WW� EHFV�OLN� D� KR]]iMiUXOiV� PpUWpNpW� D� QLWURJpQWiSOiOiVKR]�� I OHJ�

DODFVRQ\� QLWURJpQ� P WUiJ\D� IHOKDV]QiOiV~� WHU�OHWHNHQ� �:X� pV� PWVDL���

������6KUHVWKD�pV�/DGKD��������/DGKD�pV�5HGG\��������%RGGH\�pV�PWVDL���

�������

%~]iEDQ�HJ\HV�V]HU] N�V]LJQLILNiQV�QLWURJpQN|WpVW�pV�HEE O�HUHG �

1�EHpS�OpVW� N|]|OQHN�� PtJ� PiV� HUHGPpQ\HN� D]W� PXWDWMiN�� KRJ\� D�

ELROyJLDLODJ� N|W|WW� QLWURJpQ� D]� HOKDOW� EDNWpULXPRN� 1�WDUWDOP~� V]HUYHV�

PROHNXOiLQDN�iVYiQ\RVtWiVD�UpYpQ�NHU�O�EHpStWpVUH�D�E~]iEDQ��5HQQLH�pV�

PWVDL���������&KDON��������%UHPHU�pV�PWVDL����������

$�NXNRULFD�� IDMWiWyO� I�JJ HQ�� QLWURJpQV]�NVpJOHWpQHN� DNiU� ������

��iW� LV� Q\HUKHWL� D� ELROyJLDL� QLWURJpQN|WpVE O�� XJ\DQDNNRU� HJ\HV� IDMWiN�

HJ\iOWDOiQ�QHP�NpSHVHN�D�QLWURJpQN|W �DVV]RFLiFLyW�pUWpNHVtWHQL� �*DUFLD�

GH�6DODPRQH�pV�'REHUHLQHU��������*DUFLD�GH�6DODPRQH�pV�PWVDL����������

$]RVSLULOOXPPDO� ROWRWW� E~]iQiO� pV� FLURNQiO� D� PHJQ|YHNHGHWW�

J\|NpU]HW�N|YHWNH]WpEHQ�MREE�V]iUD]ViJW UpVW�LV�PHJILJ\HOWHN��6DULJ�pV�
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PWVDL��� ������� $� J\RUVDEE� J\|NpUQ|YHNHGpVKH]� QDJ\REE� PpUWpN �

iVYiQ\L�DQ\DJ�IHOYpWHO�LV�WiUVXOW��%DOGDQL�pV�PWVDL�����������

$]� $]RVSLULOOXP� ROWyDQ\DJRN� QDJ\� UpV]H� YL]HV�� iVYiQ\L�� YDJ\�

V]HUYHV� RODMRV� EDNWpULXP� V]XV]SHQ]Ly� IRUPiMiEDQ� NpV]�O� �2NRQ� pV�

/DEDQGHUD�*RQ]DOHV�� ������� 6]pOHV� N|UEHQ� DONDOPD]RWW� D� =HD�1LW
�
��

DPHO\�$��EUDVLOHQVH�&G�pV�$��OLSRIHUXP�6S%U���W|U]VHN�NHYHUpNH���[��
 

VHMW�PO�ROWyDQ\DJ���

0LYHO� D]� D]RVSLULOOXPRN� W~OpOpVH� pV� NRPSHWLWtY� NpSHVVpJH� D�

WDODMEDQ� V]DEDGRQ� pOYH� URVV]�� H]pUW� D� EDNWpULXPRN� KRUGR]yDQ\DJRQ�

U|J]tWpVH�� LPPRELOL]iOiVD� Q|YHOKHWL� D]� ROWiV� KDWpNRQ\ViJiW�� (PHOOHWW� LV�

V]�NVpJHV�D]RQEDQ�D]�pYHQNpQWL�~MUDROWiV��$�U|J]tWHWW�VHMWHV�ROWyDQ\DJJDO�

V]HPEHQL�HOYiUiVRN��

�� EL]WRVtWDQLD� NHOO� D� KDWpNRQ\� NRORQL]iFLyKR]� V]�NVpJHV� EDNWpULXP�

SRSXOiFLyW�D�FVtUi]iV�HOV �QDSMDLEDQ���

��YpGHQLH�NHOO�D�EDNWpULXPRW�D�WDODMED�MXWWDWRWW�SHV]WLFLGHNNHO�V]HPEHQ��

��WiPRJDWQLD�NHOO�D�EDNWpULXP�VLNHUHV�W~OpOpVpW�OHJDOiEE�HJ\�YHJHWiFLyV�

SHULyGXVRQ�NHUHV]W�O��

��YDODPLQW�DJURWHFKQLNDLODJ�N|QQ\HQ�NH]HOKHW QHN��pV�J\iUWiViQDN�LV�

ROFVyQDN�NHOO�OHQQLH��

.�O|QIpOH� KRUGR]yDQ\DJRNRQ� U|J]tWHWW� $]RVSLULOOXP� ROWyDQ\DJRN�

HUHGPpQ\HLU O� W|EE� N|]OHPpQ\� V]yO�� *DERQDIpOpNQpO� W ]HJ�� �2NRQ� pV�

+DGDU��������pV�DOJLQiW���%HUJH�pV�PWVDL���������DODS~�PLNURJUDQXOiWXP�

ROWyDQ\DJRNNDO� pUWHN� HO� SR]LWtY� KDWiVW�� )UDQFLDRUV]iJEDQ�� NXNRULFiEDQ�

V]pOHV�N|UEHQ�KDV]QiOMiN�D]�$=2*5((1
�
W ]HJ�DODS~�PLNURJUDQXOiWXP�

ROWyDQ\DJRW� �$�� OLSRIHUXP� &57�� W|U]V�� �u��
�
VHMW�J� ROWyDQ\DJ���PHOO\HO�



� ���

������ �� WHUPpVQ|YHNHGpV� pUKHW � HO�� $]� ROWyDQ\DJRW� D� FVtUi]iVL� HUpO\�

MDYtWiViUD�� D� J\|NpU]HW� Q|YHOpVpUH�� D� V]iUD]ViJW UpV� IRNR]iViUD� pV� D�

Q|YpQ\� iOWDOiQRV� HJpV]VpJL� iOODSRWiQDN� MDYtWiViUD� LV� MDYDVROMiN� �)DJHV��

������� 2ODV]RUV]iJEDQ� D� =HD�1LW
�
� ROWyDQ\DJ� YHUPLNXOLW� KRUGR]yQ�

U|J]tWHWW� IRUPiMiW� LV� KDV]QiOMiN�� .XNRULFD� NtVpUOHWHNEHQ� D� QLWURJpQ�

P WUiJ\D� ������ ��iW� KHO\HWWHVtWHWWH� DQpON�O�� KRJ\� D� WHUPpV� FV|NNHQW�

YROQD�� )ORULGiEDQ�� W ]HJHQ� U|J]tWHWW� $�� EUDVLOHQVH� &G� LQRNXOXPPDO� D�

FLURNEDQ� ������ �� WHUPpVQ|YHNHGpVW� WDSDV]WDOWDN�� ,QGLiEDQ� D� FLURN� $��

EUDVLOHQVH� ROWiViYDO�� N�O|QE|] � DJURNOLPDWLNXV� YLV]RQ\RN� N|]|WW��

iWODJRVDQ� ��� �� WHUPpVQ|YHNHGpVW� pUWHN� HO�� $� N|OHV� ������ ��

WHUPpVQ|YHNHGpVW�DGRWW�D�NtVpUOHWHN������iEDQ��,]UDHOEHQ��W ]HJ�DODS~�$��

EUDVLOHQVH� LQRNXOXPPDO� ��[��
�
� VHMW�PDJ�YDJ\�Q|YpQ\��� D� FLURN�� D�N|OHV�

pV�D�6HWDULD�LWDOLFD���������WHUPpVQ|YHNHGpVW�DGRWW��.XNRULFiQiO�������

��NDO� Q WW� D� WHUPpV� D]� ROWiVRN� ��� ��iEDQ� �|VV]HIRJODOYD� 2NRQ� pV�

/DEDQGHUD�*RQ]DOHV���������

7pUKiOyV� V]HUNH]HW � ELRSROLPHU� KRUGR]yQ�� D]� DOJLQiWJ\|QJ\|Q�

U|J]tWHWW� ROWyDQ\DJRN�� PLQW� �VHMWUDNWiUDN�� P N|GQHN�� YpGLN� pV� D�

KRUGR]yDQ\DJ� OHERPOiViQDN� �WHPpEHQ� V]ROJiOWDWMiN� D]� pO � VHMWHNHW� D�

WDODMEDQ��$]�$��EUDVLOHQVH�DOJLQiW�J\|QJ\EH�IRJODOiVD�HO VHJtWHWWH�D�VHMWHN�

&�IRUPiED� DODNXOiViW� �8FNHUW� pV� PWVDL��� ������� $OJLQiWJ\|QJ\UH�

U|J]tWHWW�$��EUDVLOHQVH�pV�%DFLOOXV�FLUFXODQV�NHYHUW�ROWyDQ\DJ�NXNRULFiEDQ�

EL]RQ\XOW�KDWpNRQ\QDN��%HUJH�pV�PWVDL����������$]�ROWyDQ\DJ�HOWHUMHGpVpW�

D]RQEDQ� JiWROMD� ERQ\ROXOW� pV� GUiJD� HO iOOtWiVL� WHFKQROyJLiMD�� (]]HO�

V]HPEHQ�D� FHOOXOy]J\|QJ\|Q� U|J]tWpV� WHFKQROyJLDLODJ� HJ\V]HU � pV�ROFVy�

IRO\DPDW�� &HOOXOy]J\|QJ\|Q� U|J]tWHWW� $�� EUDVLOHQVH� pV� +�� VHURSHGLFDH�
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ROWyDQ\DJ� UL]VEHQ� pV� E~]iEDQ� MHOHQW V� Q|YHNHGpVVHUNHQWpVW� DGRWW��

WHQ\pV]HGpQ\HV�NtVpUOHWHNEHQ��5HWKDWL�pV�PWVDL�����������

$]�ROWyDQ\DJ�PDJRQ�U|J]tWpVpUH�LV�N|]|OWHN�HUHGPpQ\HNHW��6WHLQ�

pV�PWVDL��� �������.DOODU� I � �/HSWRFKORD� IXVFD� �/���.XQWK��PDJMiW� ERUtWy�

DOJLQiW� UpWHJEHQ� U|J]tWHWWHN� $�� EUDVLOHQVH� pV� +�� VHURSHGLFDH�

EDNWpULXPRNDW�� (]� XWyEEL� D� .DOODU� I � WHUPpV]HWHV� HQGRV]LPELRQWiMD��

0RQRD[HQLNXV�� HJ\HGL� ROWiVQiO�� PLQGNpW� EDNWpULXP� HVHWpQ� D� U|J]tWHWW�

IRUPD�KDWpNRQ\DEE�YROW� D� IRO\DGpN� WHQ\pV]HWQpO�� D�PDJYDN�EHEXUNROiVD�

HO VHJtWHWWH�D�J\|NHUHN�NRORQL]iFLyMiW��$�EDNWpULXPRN�KDVRQOy�PpUWpNEHQ�

WHOHSHGWHN�PHJ�D�Q|YpQ\EHQ��$��EUDVLOHQVH����[��
!

VHMW�J�J\|NpU��+��VHURSHGLFDH����[��
!
VHMW�J�J\|NpU���.HYHUW�ROWiVQiO�D�+��

VHURSHGLFDH�HU WHOMHV�NRORQL]iFLyMD�PHOOHWW�YLVV]DV]RUXOW�D]�$��EUDVLOHQVH�

PHJWHOHSHGpVH� D� Q|YpQ\EHQ�� PpJ� DNNRU� LV�� DPLNRU� $�� EUDVLOHQVH��

DOJLQiWWDO� IHGHWW� PDJRNDW� D� +�� VHURSHGLFDH� IRO\DGpN� ROWyDQ\DJiYDO�

ROWRWWiN�� /iWKDWy� WHKiW�� KRJ\� U|J]tWHWW� VHMWHV� ROWyDQ\DJIRUPD�

DONDOPD]iViQiO� LV� SRQWRVDQ� IHO� NHOO� PpUQL� D]� ROWyW|U]VHN� NRPSHWLWtY�

HU YLV]RQ\DLW��

%HOLPRY� pV� PWVDL�� ������� $�� OLSRIHUXP�� $UWKUREDFWHU� P\VRUHP��

$JUREDFWHULXP� UDGLREDFWHU� pV� )ODYREDFWHULXP� W|U]VHN� HJ\HGL� ROWiViW�

YL]VJiOWiN� iUSiQ�� E~]iQ�� UL]VHQ�� ]DERQ�� UR]VRQ�� UHSFpQ�� NiSRV]WiQ��

SDUDGLFVRPRQ� pV� OXFHUQiQ�� $]� $UWKUREDFWHU� pV� D]� $JUREDFWHULXP�

NRORQL]iFLyV� NpSHVVpJH� PLQGHQ� Q|YpQ\HQ� PHJKDODGWD� D� PiVLN� NpW�

EDNWpULXP�IDMpW��$�Q|YpQ\�JHQRWtSXV�EHIRO\iVROWD�D�Q|YpQ\EHOV EHQ�pO �

ROWyEDNWpULXPRN� V]iPiW�� GH� D� UL]RSOiQEDQ� PHJWHOHSHG NpW� QHP�� $]�

LQRNXOiFLy�MyWpNRQ\�KDWiVD�FVDN�HVHWL�YROW�pV�QHP�WDOiOWDN�|VV]HI�JJpVW�D�
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Q|YpQ\EHQ�pO �EDNWpULXP�SRSXOiFLy�V U VpJH�pV�D�Q|YpQ\�YiODV]D�N|]|WW��

ÈUSD� pV�E~]D� J\|NHUpQ� D�PHJWHOHSHG �EDNWpULXPSRSXOiFLy�QDJ\ViJD� pV�

D]� ROWiV� MyWpNRQ\� KDWiVD� |VV]HVVpJpEHQ� NHGYH] WOHQ� WDODMQHGYHVVpJ�

WDUWDORP��S+�pV�WDODMK PpUVpNOHW�PHOOHWW�YROW�D�OHJNLIHMH]HWWHEE���



� ���

���$Q\DJRN�pV�0yGV]HUHN�

�

�����0ROHNXOiULV�ELROyJLDL�PXQNiNKR]�

%DNWpULXP� W|U]VHN�� SOD]PLGRN�� $]� $�� OLSRIHUXP� 6S%U��5� D]�
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EDNWpULXPRN� PHQQ\LVpJpW�� DPLW� D� WiSWDODM� HJ\VpJQ\L� WpUIRJDWiEDQ� OpY �

WHOHSNpS] � HJ\VpJHN� V]iPiYDO� DGWXQN� PHJ� �VHMW�PO� WiSIRO\DGpN��� $�

VHMWHN� QLWURJpQN|W � NDSDFLWiViW� D� QLWURJHQi]� HQ]LP� DNWLYLWiViQDN�

PpUpVpYHO�iOODStWRWWXN�PHJ���

1LWURJHQi]� HQ]LP� DNWLYLWiV� PHJKDWiUR]iV�� $� WHQ\pV]HWHNHW�

QLWURJpQPHQWHV�PLQLPiO�WiSWDODMEDQ�PRVWXN�pV�UHV]XV]SHQGiOWXN��PDMG���

yUD� QLWURJHQi]� HQ]LP� GHUHSUHVV]LyQDN� YHWHWW�N� NHW� DOi� ��q&�RQ� pV�

��������� �YRO�YRO�� 1 � �2 � � DWPRV]IpUiEDQ�� (]XWiQ� D� WHQ\pV]HWHNKH]�

OpJPHQWHVHQ������ �YRO�YRO�� DFHWLOpQ� Ji]W� DGWXQN��PDMG� WRYiEEL����yUiQ�
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NHUHV]W�O� IRO\WDWWXN� D]� LQNXEiOiVW�� $� QLWURJHQi]� HQ]LP� DNWLYLWiVW�� D]�

HQ]LP� iOWDO� NDWDOL]iOW� DFHWLOpQ� UHGXNFLy� DODSMiQ�� D]� DFHWLOpQ�HWLOpQ�

PHQQ\LVpJpQHN� Ji]NURPDWRJUiILiV� PpUpVpYHO� KDWiUR]WXN� PHJ� pV� QPRO�

& � + � ���
�
�VHMW�PO�HJ\VpJEHQ�IHMH]W�N�NL��%XUULV���������$�Q|YpQ\EHQ�pO �

EDNWpULXPRN� QLWURJpQN|WpVpW� D� Q|YpQ\PLQWiN� KDVRQOy� HO NpV]tWpVH� XWiQ�

PpUW�N��

1|YpQ\ROWiVL� NtVpUOHWHN� WHQ\pV]HGpQ\EHQ�� $� PDJRN� IHO�OHWL�

IHUW WOHQtWpVpW� KLJDQ\NORULG�� HWDQRO� NH]HOpVVHO� pV� 1D�KLSRNORULW�

XWyVWHULOH]pVVHO� YpJH]W�N�� $� IHUW WOHQtWpV� KDWpNRQ\ViJiW� D� PDJRN� /%��

PLQLPiO� pV� YL]HV� DJDU� WiSWDODMRQ�� ��q&�RQ�� ��� yUiV� LQNXEiOiViYDO�

HOOHQ UL]W�N�� $� IHO�OHWLOHJ� IHUW WOHQtWHWW� PDJRNEyO� YL]HV� DJDU� WiSWDODMRQ�

QHYHOW����QDSRV�FVtUDQ|YpQ\HNHW�PRVRWW�pV�K NH]HOW�KRPRNED��OWHWW�N����

Q|YpQ\�HGpQ\���$�KRPRNRW�� H]W�PHJHO ] HQ����PO� IRO\DGpN�YDJ\��������

��� pV� ��� J\|QJ\Q\L� U|J]tWHWW� VHMWHV� ROWyDQ\DJJDO� ROWRWWXN� EH�� $�

Q|YpQ\HNHW� ������ q&� K PpUVpNOHW � Q|YpQ\Ki]EDQ�� QDSL� ��� yUiV�

PHJYLOiJtWiV�PHOOHWW�� ��� QDSLJ� QHYHOW�N�� $� Q|YpQ\HNHW� V]�NVpJ� V]HULQW�

|QW|]W�N�� ��� QDS� HOWHOWH� XWiQ� D� J\|NHUHNHW� D� V]iUDNUyO� OHYiJWXN��

PLQGNHWW W�OpJV]iUD]UD�V]iUtWRWWXN�pV�PpUW�N��$�J\|NHUHNHW����yUiQ�iW����

PPRO�NiOLXP�IRV]IiW��������7ULWRQ�;������S+�������SXIIHUEHQ�Ui]DWWXN��

V]REDK PpUVpNOHWHQ�� $� IHO�O~V]yEyO� PHJDGWXN� D� J\|NpUIHOV]tQHQ� OD]iQ�

PHJWHOHSHGHWW� EDNWpULXPRN� V]iPiW� �VHMW����� PJ� J\|NpU�� ���� IUDNFLy���

$]XWiQ� PLQG� D� J\|NHUHNHW�� PLQG� D� V]iUDNDW� VWHULO� NYDUFKRPRNNDO�

HOG|U]V|OW�N�� UHV]XV]SHQGiOWXN� ��� PPRO� NiOLXP�IRV]IiW� �S+� �����

SXIIHUEHQ�� pV� D� V]XV]SHQ]LyEyO� PHJKDWiUR]WXN� D� J\|NpUIHOV]tQKH]�

V]RURVDQ� NDSFVROyGy� pV� D� J\|NpU� EHOV � V]|YHWHLEHQ� PHJWHOHSHGHWW�
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EDNWpULXPRN� HJ\�WWHV� PHQQ\LVpJpW� �VHMW����� PJ� J\|NpU�� ���� IUDNFLy���

YDODPLQW�D�V]iUEDQ�PHJWHOHSHGHWW�EDNWpULXPRN�V]iPiW��VHMW�����PJ�V]iU��

����IUDNFLy���$�Q|YpQ\�J\|NpU]HWpYHO�N|]UHIRJRWW��D�J\|NpU]HW�N|]YHWOHQ�

N|UQ\pNpQHN� WDODMiW� �UL]RV]IpUD� WDODM�� OpJV]iUtWRWWXN�� pV� HEEHQ� LV�

PHJKDWiUR]WXN� D]� ROWyEDNWpULXPRN� V]iPiW� �VHMW�J� UL]RV]IpUD� WDODM��

�7DUUDQG�pV�PWVDL���������3DWULTXLQ�pV�PWVDL���������%RGGH\����������

$]� ROWyEDNWpULXP� Q|YpQ\E O�� WDODMEyO� YDOy� YLVV]DL]ROiOiViKR]�� D�

EDNWpULXP� DQWLELRWLNXP� UH]LV]WHQFLiMiQDN� PHJIHOHO HQ�� ULIDPSLFLQ�

WDUWDOP~� WiSWDODMW� KDV]QiOWXQN�� $� WiSWDODMW�� KD� V]�NVpJHV� YROW�� QLV]WDWLQ�

DQWLELRWLNXPPDO� LV� NLHJpV]tWHWW�N�� D� SHQpV]JRPED� V]HQQ\H]pVHN�

YLVV]DV]RUtWiViUD�� $� QLV]WDWLQ� NLHJpV]tWpV� QHP� EHIRO\iVROWD� D]�

ROWyEDNWpULXP� YLVV]DL]ROiOiVL� KDWpNRQ\ViJiW� �QHP� N|]|OW� DGDWRN��� $]�

ROWyEDNWpULXPRN� PHJN�O|QE|]WHWpVpW� D]� HVHWOHJHV� V]HQQ\H] �

EDNWpULXPRNWyO� D� V]HOHNWtY� WiSWDODM� DONDOPD]iViYDO�� D]� ROWyEDNWpULXP�

W|U]VHN� MHOOHJ]HWHV� WHOHS� IHQRWtSXVD�� QLWURJpQN|WpVL� NpSHVVpJ�N� pV�

QLWURJpQPHQWHV� OiJ\DJDUEDQ� PXWDWRWW� Q|YHNHGpVL� PLQWi]DWXN� DODSMiQ�

YpJH]W�N�� (J\IpOH�� QHP� D]RQRVtWRWW� V]HQQ\H] � EDNWpULXP� MHOHQW� PHJ��

PHO\� DSUy�� ViUJD� WHOHSHNHW� DONRWRWW� D� V]HOHNWtY� WiSWDODMRQ�� $� WHOHSHN��

IHQRWtSXVXN� DODSMiQ� HJ\pUWHOP HQ� PHJN�O|QE|]WHWKHW N� YROWDN� D]�

ROWyEDNWpULXPWyO�� $� WHOHSHN� V]iPD� N|U�OEHO�O� HJ\WL]HGH� YROW� D]�

ROWyEDNWpULXP�WHOHSV]iPiQDN��9DODPLQW�D�V]HQQ\H] EDNWpULXP�QHP�YROW�

NpSHV� QLWURJpQW� N|WQL�� (]HQNtY�O�� PLQGHQ� NtVpUOHWEHQ� QHP� ROWRWW�

Q|YpQ\HNHW� LV�QHYHOW�QN��EHO O�N�ROWyEDNWpULXPRW�NLPXWDWQL�HJ\�HVHWEHQ�

VHP�WXGWXQN���
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$]� ROWiVL� NtVpUOHWHN� pUWpNHOpVpQpO� D]� ROWRWW� Q|YpQ\HN� Q|YHNHGpVpW�

PLQGLJ� D� QHP� ROWRWW� Q|YpQ\HNpKH]� KDVRQOtWRWWXN�� KD� PiVNpSSHQ� QHP�

GHILQLiOWXN���

1|YpQ\ROWiVL� YL]VJiODWRN� NpPFV EHQ�� PHVWHUVpJHV� WiSWDODMRQ��

��QDSRV�FVtUDQ|YpQ\HNHW�*LEVRQ�WiSWDODMEyO�NpV]�OW�IHUGH�DJDUUD��OWHWW�QN�

NpPFV EHQ�� $� Q|YpQ\NpNHW� ���� PO�� PHJIHOHO � KtJtWiV~� IRO\DGpN�

WHQ\pV]HWWHO�ROWRWWXN��$�NpPFV|YHNEH�����PO�*LEVRQ�WiSWDODMW�LV�PpUW�QN��

$�Q|YpQ\HNHW����QDSLJ�Q|YpQ\Ki]EDQ�QHYHOW�N��D�IHQW�OHtUW�N|U�OPpQ\HN�

N|]|WW���
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5|YLGtWpVHN�D�PROHNXOiULV�ELROyJLDL�IHMH]HWKH]�

�

5LI
"
�����ULIDPSLQ�UH]LV]WHQV�IHQRWtSXV�

7F
"
�����WHWUDFLNOLQ�UH]LV]WHQV�IHQRWtSXV�

&P
"
����NORUDPIHQLNRO�UH]LV]WHQV�IHQRWtSXV�

7F
&
�����WHWUDFLNOLQ�V]HQ]LWtY�IHQRWtSXV������

:*$�����E~]DFVtUD�DJJOXWLQLQ��ZKHDW�JHUP�DJJOXWLQLQ��

),7&�����IOXRUHV]FHLQ�L]RWLRFLDQiW�

),7&�:*$����IOXRUHV]FHLQ�L]RWLRFLDQiWWDO�MHO|OW�E~]DFVtUD�DJJOXWLQLQ�

:*$�1HX������E~]DFVtUD�DJJOXWLQLQ��PHO\QHN�D]�HOV GOHJHV�

FXNRUN|W KHO\H�1�DFHWLO�QHXUDPLQVDYYDO�WHOtWHWW�

:*$�*OF������E~]DFVtUD�DJJOXWLQLQ��PHO\QHN�D]�HOV GOHJHV�pV�PiVRGODJRV�

FXNRUN|W KHO\HL�1�DFHWLO�'�JO�Ny]DPLQQDO�WHOtWHWWHN�

'6$�����'DWXUD�VWUDPRQLXP�DJJOXWLQLQ�

61$�����6DPEXFXV�QLJUD�DJJOXWLQLQ�

0$$�����0DDFNLD�DPXUHQVLV�DJJOXWLQLQ�

*0$�����*O\FLQH�PD[�DJJOXWLQLQ�

/&$�����/HQV�FXOLQDULV�DJJOXWLQLQ�

8($,�����8OH[�HXURSDHXV�DJJOXWLQLQ�

1HX1$F�����1�DFHWLO�QHXUDPLQVDY�

*OF1$F����1�DFHWLO�'�JO�Ny]DPLQ�

',*�����GLJR[LJHQLQ�

6'6�3$*(���QiWULXP�GRGHFLOV]XOIiW�SROLDNULODPLG�JpO�HOHNWURIRUp]LV�
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���(UHGPpQ\HN�

�����$]�$]RVSLULOOXP�OLSRIHUXP�N|OFV|QKDWiVD�D�E~]D�J\|NpUOHNWLQQHO��
D�E~]DFVtUD�DJJOXWLQLQQHO��:*$��D�QLWURJpQN|W �DVV]RFLiFLy�

NLDODNXOiVD�VRUiQ�
�

'ROJR]DWRP� HOV � UpV]pEHQ� D]� $]RVSLULOOXP� pV� E~]D� HJ\�WWpOpV�

NLDODNXOiVD�VRUiQ��D�E~]D�J\|NpUIHOV]tQ�pV�D�EDNWpULXP�VHMWIHOV]tQ�N|]|WWL�

N|OFV|QKDWiVW�YL]VJiORP���

%HPXWDWRP�����D�J\|NpUIHOV]tQHQ�H[SUHVV]iOyGy�OHNWLQ��D�E~]DFVtUD�

DJJOXWLQLQ�pV�D�EDNWpULXP�VHMWIHOV]tQ�N|]|WWL�IHOLVPHUpVL�IRO\DPDWRW������D�

OHNWLQ� EDNWpULXPKR]� N|W GpVpQHN� KDWiViW� D� EDNWpULXP� QLWURJpQN|WpVpUH��

����D�OHNWLQN|W GpV�NLYiOWRWWD�MHO�NDSFVRODWiW�D�QLWURJpQN|WpV�V]DEiO\R]iVL�

UHQGV]HUpYHO�D�EDNWpULXPEDQ��9pJ�O�SHGLJ�OHNWLQN|W �UHFHSWRUW�NHUHV�QN�

D�EDNWpULXP�VHMWIHOV]tQpQ������

�

������� $]� $�� OLSRIHUXP� 6S%U��5� W|U]V� UDQGRP� WUDQV]SR]RQ�

PXWDJHQH]LVH�� � 7Q����� WUDQV]SR]RQW� KRUGR]y� S$:����� SOD]PLGRW�

KHOSHU� SOD]PLGGDO� VHJtWHWW� NRQMXJiFLyYDO� YLWW�QN� iW� D� GRQRU� (�� FROL�

+%����S$:������7Q�������7F
"
��&P

"
��W|U]VE O�D�UHFLSLHQV�$��OLSRIHUXP�

6S%U��5� �5LI
"
�� W|U]VEH�� 5LI

"
�� &P

"
�� 7F

&
� IHQRWtSXV~� WUDQV]NRQMXJiQVRNDW�

��
� �
�J\DNRULViJJDO��PtJ�5LI

"
��&P

"
��7F

"
�IHQRWtSXV~DNDW���

� �
�J\DNRULViJJDO�

NDSWXQN�� D� UHFLSLHQV� V]�O UH� V]iPtWYD�� 0LQGNpW� WtSXVEyO� V]iUPD]y��

QDJ\V]iP~��I�JJHWOHQ�WUDQV]NRQMXJiQVEyO�SOD]PLG�IUDNFLyW�SUHSDUiOWXQN��

$� SUHSDUiWXPRNDW� DJDUy]� JpO� HOHNWURIRUp]LVVHO� HOHPH]YH�� pV� S$:�����

SUyED� '16�VHO� KLEULGL]iOYD� NLPXWDWWXN�� KRJ\� D� WUDQV]SR]RQW� V]iOOtWy�

SOD]PLG� |QiOOy� UHSOLNRQNpQW� QHP� PDUDG� I|QQ� D� VHMWHNEHQ�� $�
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WUDQV]NRQMXJiQVRN� JHQRP� '16�HLQHN� (FR5,� pV� %DP+,� UHVWULNFLyV�

HQGRQXNOHi]RNNDO�HPpV]WHWW�pV�DJDUy]�JpO�HOHNWURIRUp]LVVHO�V]pWYiODV]WRWW�

PLQWi]iWDLW� 7Q����� pV� S$:����� '16� SUyEiNNDO� KLEULGL]iOWXN��

.LPXWDWWXN�� KRJ\� D� WUDQV]NRQMXJiQVRNQDN� W|EE� PLQW� ��� ��iEDQ� D�

WUDQV]SR]tFLy� OHMiWV]yGRWW�� $� I�JJHWOHQ� WUDQV]NRQMXJiQVRNEDQ� D�

EHpNHO GpV�D�JHQRP�'16�HJ\HWOHQ��GH�YpOHWOHQV]HU �SRQWMiUD��D]D]�DQQDN�

N�O|QE|] � PpUHW � IUDJPHQWMHLEH� W|UWpQW�� $� EHpNHO G|WW� VWUXNW~UiN�

YiOWR]DWRVDN� YROWDN�� NLPXWDWWXQN� FVDN� WUDQV]SR]RQ� EHpS�OpVW�� GH� D�

WUDQV]SR]RQEyO� pV� D� YHNWRU� SOD]PLGEyO� |VV]HpS�OW� N�O|QIpOH�

NRLQWHJUiWXPRN� LQV]HUFLyLW� LV�� 0LYHO� D� GROJR]DW� WpPiMD� QHP� D�

WUDQV]SR]tFLyV�PHFKDQL]PXV� HOHP]pVH� D]�$�� OLSRIHUXPEDQ�� H]pUW� H]HNHW�

D]�HUHGPpQ\HNHW�QHP�UpV]OHWH]HP���

$]� HUHGPpQ\HN� PHJPXWDWWiN�� KRJ\� ���� D� WUDQV]SR]RQ�YHNWRU�

SOD]PLG� |QJ\LONRV� UHQGV]HUNpQW� P N|GLN� D]� 6S%U��5� W|U]VEHQ�� ���� D�

WUDQV]SR]tFLyV� J\DNRULViJ� HOIRJDGKDWyDQ� PDJDV� HJ\� KDWpNRQ\�

PXWDJHQH]LVKH]�� ����D� WUDQV]SR]RQ�EHpNHO GpV�YpOHWOHQV]HU HQ� MiWV]yGLN�

OH��D�UHFLSLHQV�VHMW�JHQRP�'16�pQHN�HJ\HWOHQ��EiU�WHWV] OHJHV�SRQWMiUD��

0LQGH]HQ� IHOWpWHOHN� WHOMHV�OpVH� D]pUW� HOHQJHGKHWHWOHQ�� PHUW� tJ\�

EL]WRVtWKDWy��KRJ\�HJ\�PXWDJHQL]iOW�6S%U��5�SRSXOiFLy�HOpJ�QDJ\�V]iP~�

pV�I�JJHWOHQ�PXWiQV�VHMWHW� WDUWDOPD]]RQ��DPHO\HN�N|]�O�D�NtYiQW�PXWiQV�

IHQRWtSXV�PiU�PHJIHOHO �J\DNRULViJJDO�V]HOHNWiOKDWy��

������� :*$�W� QHP� N|W � �:*$
'
�� PXWiQV� W|U]V� L]ROiOiVD� pV�

MHOOHP]pVH�� 7Q����� PXWDJHQL]iOW� 6S%U��5� WUDQV]NRQMXJiQV�

SRSXOiFLyEDQ� D� VHMWHN� :*$� N|WpVpW� WHV]WHOW�N� XOWUDLERO\D� IpQ\EHQ��

IOXRUHV]FHQV� IHVWpNNHO� MHO|OW� :*$�W� �),7&�:*$�� KDV]QiOYD�� $�
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IOXRUHV]FHQFLiW�QHP�PXWDWy��D]D]�:*$�W�QHP�N|W � IHQRWtSXV~��:*$
�
��

PXWiQV� W|U]VHW� N|]HO� ��� H]HU� I�JJHWOHQ� WUDQV]NRQMXJiQV� VHMW�

iWYL]VJiOiViYDO�Q\HUW�N��$�YDG�WtSXV~�pV�D�PXWiQV�W|U]VHN�),7&�:*$�

YDO� IHVWHWW� SUHSDUiWXPDLW� D� ��� iEUiQ� PXWDWMXN� EH�� $� YDG� WtSXV~��

),7&�:*$�W� N|W � VHMWHN� XOWUDLERO\D� IpQ\EHQ� ]|OGHQ� IOXRUHV]NiOWDN��

0HJILJ\HOKHWM�N��KRJ\�D�IOXRUHV]FHQFLD�G|QW HQ�D�VHMWNDSV]XOiNEDQ�YROW�

OiWKDWy�� DQQDN� HORV]OiVD� RWW� HJ\HQOHWHV� YROW�� QHP� PXWDWRWW� SRODULWiVW� D�

VHMWSyOXVRN� IHOp�� $� YDG� WtSXV~� VHMWSRSXOiFLyQDN� W|EE� PLQW� ��� ��D� MyO�

IHVW G|WW�� (]]HO� HOOHQWpWEHQ�� D�:*$
�
� W|U]V� ),7&�:*$� IHVWpVVHO� V|WpW�

IHQRWtSXVW�PXWDWRWW��$�VHMWSRSXOiFLyQDN�FVDN�NHYHVHEE��PLQW�����D�DGRWW�

J\HQJH�IOXRUHV]FHQFLiW���

�

�

�

�

�

�

�

�

�

�
�
�
��� iEUD�� $�:*$� N|W GpVH� D]�$�� OLSRIHUXP� VHMWHNKH]�� ),7&�:*$�YDO�
IHVWHWW� YDG� WtSXV~� �$�� pV� :*$

�
� �%�� VHMWHN�� HSLIOXRUHV]FHQV�

PLNURV]NySSDO��NE���u��
�
�VHMW��PLQGNpW�NpSHQ���
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-HOOHPH]W�N� WRYiEEi� D� PXWiQV� W|U]V� NDONRIOXRU� IHVW GpVpW�� D]D]�

NDONRIORXU�N|W � SROLV]DFKDULGRN� MHOHQOpWpW� D� VHMWIHOV]tQHQ�� $� VHMWHN� YDG�

WtSXV~�IHVW GpVW�PXWDWWDN��DPL�pS�E��o����pV�E��o���NDSFVROW�JO�NiQRN�

�:RRG�pV�)XOFKHU��������PHJOpWpUH�XWDO��QHP�N|]|OW�DGDWRN����

$� PXWiQV� W|U]VEHQ� D� KLEiV� '16� V]DNDV]W� D� 7Q����� LQV]HUFLy�

NLPXWDWiViYDO� D]RQRVtWRWWXN�� $� JHQRP� '16�W� (FR5,� pV� %DP+,�

UHVWULNFLyV� HQGRQXNOHi]RNNDO� HPpV]WHWW�N�� D� '16� IUDJPHQWHNHW� DJDUy]�

JpO� HOHNWURIRUp]LVVHO� V]pWYiODV]WRWWXN�� $� IUDJPHQW� PLQWi]DWRNDW��

QLWURFHOOXOy]�PHPEUiQUD�iWYLYH��7Q�����pV�S$:�����SUyED�'16�HNNHO�

KLEULGL]iOWXN�� �$�KLEULGL]iFLyV�PLQWi]DWRN�DODSMiQ�PHJiOODStWRWWXN��KRJ\�

D�JHQRP�'16�HQ�HJ\�LQV]HUFLy�WDOiOKDWy��$]�LQV]HUFLy�HJ\�����NE�(FR5,�

IUDJPHQWEHQ�� YDODPLQW� HJ\� H]]HO� iWIHG � ���� NE� %DP+,� IUDJPHQWEHQ�

KHO\H]NHGLN� HO� � ���� iEUD��� $� IUDJPHQW� NOyQR]iVD� pV� JpQN|Q\YWiUEyO�

D]RQRVtWiVD�IRO\DPDWEDQ�YDQ���

$]�LQV]HUFLy�PpUHWH������NE��$]�LQV]HUFLy��PLQGNpW�V]pOpQ��HJ\�HJ\�

7Q�����NySLiW�KRUGR]��PHO\HNHW�HJ\��IHOWHKHW OHJ�GHOpFLyYDO�PHJU|YLG�OW�

��'� ����NE��YHNWRU�SOD]PLG�'16�N|W�|VV]H��+DVRQOy�� W|EE� WUDQV]SR]RQW�
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$�QLI+�JpQ�D�QLWURJHQi]�HQ]LPHW�NyGROy�VWUXWU~URSHURQ��D�QLI+'.�WDJMD��

$� QLI$� JpQ� WHUPpNH�� D� 1LI$� IHKpUMH�� DNWtY� IRUPiEDQ�� D� QLI+� JpQ�

H[SUHVV]LyMiQDN�SR]LWtY�V]DEiO\R]yMD��$�JOQ%�JpQ�WHUPpNH��D�3 � � �IHKpUMH�D�

1LI$�IHKpUMH�DNWLYLWiViQDN�V]DEiO\R]iViEDQ�YHV]�UpV]W��$�JOQ$�JpQ�SHGLJ��

D� JOXWDPLQ� V]LQWHWi]� �*6�� HQ]LPHW� NyGROMD�� H]� D]� HQ]LP� NpV]tW� D�

QLWURJpQN|WpVL�IRO\DPDW�YpJWHUPpNpE O��D]�DPPyQLiEyO�JOXWDPLQW��DPHO\�

D]WiQ�D�VHMW� WRYiEEL�QLWURJpQWDUWDOP~�PROHNXOiLQDN�IHOpStWpVpKH]�V]ROJiO�

IRUUiVXO��

$� YDG� WtSXV~� pV� D� :*$
�
� W|U]VHNEH� EHYLWW�N� H]HQ� JpQHN�

SURPRWHUHLQHN� D�E�JDODNWR]LGi]� HQ]LP� JpQMpYHO�� D� ODF=� JpQQHO� DONRWRWW�

WUDQV]NULSFLyV�SURPRWHU�I~]LyLW��D]D]�D�QLI+�ODF=���QLI$�ODF=��JOQ%$�ODF=�

pV� JOQ$�ODF=� SURPRWHU� I~]LyNDW�� VRUUHQGEHQ� D� S$%����� S$%�����

S$%���� pV� S$%���� SOD]PLGRNRQ�� 0pUW�N� D� SOD]PLG�HUHGHW � E�

JDODNWR]LGi]� DNWLYLWiVW� :*$�� :*$�1HX�� '6$�� 61$� pV� 0$$�

VWLPXOiFLy�KDWiViUD��QLWURJpQN|WpVL�IHOWpWHOHN�PHOOHWW���

$� SURPRWHU� DNWLYLWiVRNDW� D� YDG� WtSXV~� W|U]VEHQ� YL]VJiOYD� D]W�

NDSWXN�� KRJ\� D�:*$��:*$�1HX� pV� '6$� Q|YHOWpN� D� QLI+�ODF=�� QLI$�

ODF=�pV�JOQ%$�ODF=�I~]LyN�H[SUHVV]LyMiW������iEUD���6RUUHQGEHQ�D�:*$��

:*$�1HX�pV�'6$�LQJHUHNNHO�NDSRWW�E�JDODNWR]LGi]��DNWLYLWiVRN�

D�QLI+�ODF=�I~]Ly�HVHWpQ�������������pV�����V]RU��

�
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D�QLI$�ODF=�I~]Ly�HVHWpQ������������pV�����V]|U��

D�JOQ%$�ODF=�HVHWpQ������������pV�����V]HU��

YROWDN� QDJ\REEDN�� PLQW� D� PHJIHOHO � QHP� VWLPXOiOW� E�JDODNWR]LGi]�

DNWLYLWiVRN��eV]UH�NHOO�YHQQ�QN�D]W�LV��KRJ\�D�:*$��:*$�1HX�pV�'6$�

PLQGKiUPDQ� D]RN� D� OHNWLQHN�� PHO\HN� D� EDNWpULXP� VHMWIHOV]tQ� *OF1$F�

FXNRUFVRSRUWMDLKR]� NDSFVROyGQDN� ���� pV� ��� WiEOi]DW��� $� 1HX1$F�

VSHFLILNXV�OHNWLQHN��tJ\�D]�61$�pV�0$$�HJ\LNH�VHP�EHIRO\iVROWD�HJ\LN�

I~]Ly� WUDQV]NULSFLyMiW� VHP�� 7RYiEEi�� D� JOQ$�ODF=� I~]Ly� H[SUHVV]LyMiW�

HJ\LN�OHNWLQ�LQJHU�VHP�VWLPXOiOWD������iEUD����

$� :*$
�
� W|U]VEHQ�� PLQW� DKRJ\� D]W� YiUWXN� LV�� OHNWLQ� VWLPXOXV�

KDWiViUD�PHJQ|YHNHGHWW�SURPRWHU�I~]Ly�WUDQV]NULSFLyW�QHP�PXWDWWXQN�NL�

�QHP�N|]|OW�DGDWRN����

0LQG�D�YDG�WtSXV~��PLQG�D�PXWiQV�KiWWpUEHQ�NDSRWW�JpQ�H[SUHVV]LyV�

HUHGPpQ\HN� PHJHJ\H]pVW� PXWDWWDN� D� QLWURJHQi]� HQ]LP� VWLPXOiFLy�

HUHGPpQ\HLYHO������iEUD����

7XGYiQ�� KRJ\� D� QLI+� JpQ� iWtUyGiVD� N|]|V� D� QLI'.� HJ\VpJJHO� D�

QLI+'.� RSHURQEDQ�� D� QLI+�ODF=� I~]LyNNDO� NDSRWW� HUHGPpQ\HNE O�

ORJLNXVDQ� NLROYDVKDWy� YROW�� KRJ\� D� OHNWLQ� LQJHU� KDWiViUD�PHJQ|YHNHGHWW�

QLI+�JpQ�H[SUHVV]Ly�W|EE�PROHNXOD�GLQLWURJHQi]�UHGXNWi]�pV�GLQLWURJHQi]�

WHUPHO GpVpW� HUHGPpQ\H]L�� PHO\� HOYH]HWKHW� HJ\� IRNR]RWW�

QLWURJpQN|WpVKH]���

$� QLI$� pV� JOQ%� V]DEiO\R]yJpQHN� HVHWH�PiU� QHP� YROW� HJ\pUWHOP ��

6HPPL� LURGDOPL� KLYDWNR]iV� QHP� XWDOW� DUUD�� KRJ\KD� D]� H]HQ� JpQHNU O�

WHUPHO G �IHKpUMpN�QDJ\REE�PHQQ\LVpJEHQ�YDQQDN�MHOHQ�D�VHMWEHQ��DNNRU��

�
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D� QLWURJpQN|WpV� Q QL� IRJ�� (]pUW� D� YDG� WtSXV~� W|U]VEH�� H[WUD� NySLiEDQ��

IXQNFLRQiOLV�� D]D]� WHOMHV� QLI$� pV�JOQ%� JpQHNHW� YLWW�QN� EH�� VRUUHQGEHQ� D�

S$%��� pV� S$%���� SOD]PLGRNRQ� pV�PpUW�N� D� VHMWHN� QLWURJpQN|WpVpW� ����

WiEOi]DW���:*$�VWLPXOXV�KLiQ\iEDQ��D�QLWURJHQi]�DNWLYLWiV�����V]HU��QLI$��

pV� ����V]HU� �JOQ%�� YROW� QDJ\REE�� PLQW� D� V]�O W|U]VEHQ�� DPLEHQ� D�

PHJIHOHO � JpQQHN� FVDN� HJ\�� NURPRV]yPiOLV� NySLiMD� YROW� WDOiOKDWy�� $�

:*$� KR]]iDGiV� D� QLWURJpQN|WpVEHQ� WRYiEEL� Q|YHNHGpVW� PiU� QHP�

HUHGPpQ\H]HWW��$�NtVpUOHWHW��D�YDG�WtSXVKR]�KDVRQOyDQ��D�:*$
�
�W|U]VEHQ�

LV�HOYpJH]W�N��$�PXWiQV�W|U]V�QLI$�pV�JOQ%�PHURGLSORLG�V]iUPD]pNDLEDQ�

KDVRQOy� V]LQW � QLWURJpQN|W � NDSDFLWiVW� PpUW�QN�� PLQW� D� YDG� WtSXV~�

KiWWpUEHQ��:*$�MHOHQOpWpEHQ�pV�KLiQ\iEDQ�HJ\DUiQW�����WiEOi]DW����

�
�
���WiEOi]DW��([WUD�NySLD�QLI$��S$%����pV�JOQ%��S$%�����JpQHNHW�KRUGR]y�

YDG�WtSXV~�pV�D�:*$
�
�VHMWHN�QLWURJpQN|WpVH��:*$�MHOHQOpWpEHQ�

� 1LWURJHQi]�DNWLYLWiV
(
�

7|U]VHN� ��:*$� ��:*$
- � .
�

6S%U��5��YDG�WtSXV�� ���r��� ����r����
6S%U��5��S$%���� ����r���� ����r����
6S%U��5��S$%����� ����r���� ����r���
:*$

�
� ���r��� ���r���

:*$
�
�S$%���� ����r���� ����r����

:*$
�
��S$%����� ����r���� ����r����(

/HNWLQ� KLiQ\iEDQ� YDJ\� �� yUiYDO� D� OHNWLQ� KR]]iDGiV� XWiQ�PpUYH� �QPRO�
& � + � ���

�
� VHMW�PO��� /HNWLQ� KR]]iDGiV� ��� PJ���

�
� VHMW�PO�� �� yUD��

QLWURJpQPHQWHV� WiSWDODMEDQ�� ���� �� R[LJpQ� NRQFHQWUiFLy� PHOOHWW� YpJ]HWW�
QLWURJHQi]�GHUHSUHVV]Ly�XWiQ��$]�pUWpNHN�KiURP�I�JJHWOHQ�NtVpUOHW�iWODJDL���
�

�

�
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������� :*$�N|W � NRPSRQHQV� NLPXWDWiVD� pV� L]ROiOiVD� D�

EDNWpULXP�VHMWNDSV]XOiMiEyO��$PLNRU�D�YDG�WtSXV~�VHMWHNHW�IOXRUHV]FHQV�

IHVWpNNHO�MHO|OW�:*$�YDO�NH]HOW�N��PDMG�D�VHMWHN�OHNWLQN|WpVpW�YL]VJiOWXN�

XOWUDLERO\D� IpQ\EHQ� HSLIOXRUHV]FHQV� PLNURV]NySSDO� ���� iEUD���

HJ\pUWHOP HQ� PHJPXWDWNR]RWW�� KRJ\� D� :*$� G|QW HQ� D� VHMWHN�

NDSV]XOiMiKR]� N|W GLN�� (]pUW� D� :*$�N|W � DONRWyHOHPHNHW� D�

VHMWNDSV]XOiEDQ�� pV� HOV NpQW� DQQDN� LV� IHKpUMH� DONRWyUpV]HL� N|]|WW�

NHUHVW�N��0HJNtVpUHOW�N�D]RQRVtWDQL�D�NDSV]XOiULV�IHKpUMpNHW��pV�N|]|WW�N�

PHJWDOiOQL�D�:*$�N|W �NRPSRQHQVHNHW��$�VHMWHNU O�NDSV]XOiULV�DQ\DJRW�

ROGRWWXQN� OH� pV� D� SUHSDUiWXP� IHKpUMH� NRPSRQHQVHLW� 6'6�SROLDNULODPLG�

JpO�HOHNWURIRUp]LVVHO�V]pWYiODV]WRWWXN������iEUD����

$�YDG�WtSXV~�pV�D�PXWiQV�NDSV]XOD�SUHSDUiWXPRN�IHKpUMHPLQWi]DWDL�

KDVRQOyDN�YROWDN��+DW�N�O|QiOOy�SROLSHSWLG�YROW�PHJILJ\HOKHW ��0HJ�NHOO�

MHJ\H]QL��KRJ\�D����N'D�NRPSRQHQV��LQWHQ]LWiVD�DODSMiQ��PHJIHOHOKHW�NpW��

V]RURVDQ� HJ\�WW� YiQGRUOy� SROLSHSWLGQHN� LV�� $� ��� N'D� SROLSHSWLG�

PHJHJ\H]LN� D]� $�� OLSRIHUXP� �%� W|U]V� ODWHUiOLV� IODJHOOiLQDN� ��� N'D�� D�

!���� N'D� SROLSHSWLG� QpPLOHJ� QDJ\REE�� PLQW� D� �%� W|U]V� SROiULV�

IODJHOOiLQDN�����N'D�IHKpUMHNRPSRQHQVHL��$OH[DQGUH�pV�PWVDL����������

+RJ\�D�NDSV]XOD�PLQWi]DWRNEDQ�:*$�N|W �IHKpUMpNHW�NHUHVV�QN��D�

IHKpUMHPLQWi]DWRNDW� :HVWHUQ� EORW� HOMiUiVVDO� QLWURFHOOXOy]� PHPEUiQUD�

YLWW�N�� PDMG� D� PHPEUiQRNDW� GLJR[LJHQLQ�NRQMXJiOW� :*$�YDO��

HQ]LP�LPPXQRGHWHNFLyV� HOMiUiVVDO� KtYWXN� HO � ���%�� iEUD���
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�

����iEUD��$�IHOWpWHOH]HWW�:*$�N|W �UHFHSWRU�NLPXWDWiVD���$��$�NDSV]XOD�
IHKpUMpN�YiQGRUOiVL�PLQWi]DWD�6'6�SROLDNULODPLG�JpOEHQ���%��',*�MHO|OW�
:*$�YDO� HO KtYRWW� :HVWHUQ� EORW�� �&�� $]� 6'6�3$*(� PLQWi]DW� 6FKLII�
IHVW GpVH�� D�� YDG� WtSXV~� W|U]V�� E��:*$

�
� W|U]V��0��PROHNXODV~O\�PpUWpN�

�N'D���
�

:*$�N|WpVW�PXWDWy�MHOHW�FVDN�D�YDG�WtSXV~�SUHSDUiWXPEDQ�NDSWXQN��$�MHO�

PHJIHOHOW� D� IHKpUMHPLQWi]DW� ��� N'D� SROLSHSWLGMpQHN�� $� PXWiQV� W|U]V�

NDSV]XOD� SUHSDUiWXPiQDN� PLQWi]DWiEDQ� :*$�W� N|W � NRPSRQHQVW� QHP�

WDOiOWXQN�� $� YDG� WtSXV~� SUHSDUiWXPEyO� NpV]tWHWW� 6'6�3$*(�PLQWi]DWRW�

6FKLII�IHVWpVVHO� LV� HOHPH]W�N� ���&�� iEUD��� (]� D]� HOMiUiV� D�

IHKpUMHPLQWi]DWEyO� D� JOLNR]LOiOW� SROLSHSWLGHNHW� PXWDWMD� NL�� D� IHKpUMpN�

FXNRUFVRSRUWMDLQDN�DOGHKLGGp�R[LGiOiViYDO�pV�D]�DOGHKLGHN�VSHFLILNXV��

�
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V]tQUHDNFLyYDO� W|UWpQ � NLPXWDWiViYDO�� $� IHKpUMHPLQWi]DWEDQ� HJ\�

6FKLII�SR]LWtY�MHOHW�NDSWXQN��DPHO\�D����N'D�SROLSHSWLGQHN�IHOHOW�PHJ��

.|YHWNH] � OpSpVEHQ�� D� YDG� WtSXV~� W|U]V� NDSV]XOD� SUHSDUiWXPiEyO�

HOYiODV]WRWWXN� D� :*$�N|W � DONRWyUpV]W�� (KKH]� :*$�DIILQLWiV�

NURPDWRJUiILDL� HOMiUiVW� DONDOPD]WXQN�� $� NDSV]XOD� SUHSDUiWXPRW�

DJDUy]�PiWUL[�KR]� N|W|WW� :*$�YDO� W|OW|WW� NURPDWRJUiILiV� RV]ORSUD�

YLWW�N�� $� :*$�KR]� N|W GQL� NpSHV� NDSV]XOD� NRPSRQHQVHNHW� D� PiWUL[�

YLVV]DWDUWRWWD��PLDODWW�D�QHP�N|W G �DONRWyUpV]HNHW�D�PiWUL[EyO�NLPRVWXN��

�iWW|U � IUDNFLy��� (]XWiQ� D� PHJN|W G|WW� NRPSRQHQVHNHW�� D� :*$�

FXNRUN|WpVL� VSHFLILNXVViJiQDN� PHJIHOHO HQ�� QDJ\� IHOHVOHJEHQ� DGRWW� 1�

DFHWLO�'�JO�Ny]DPLQQDO� YiODV]WRWWXN� OH� D� PiWUL[UyO� �HOXiOW� IUDNFLyN����

0LQG� D]� iWW|U �� PLQG� D]� HOXiOW� IUDNFLyNDW� 6'6�SROLDNULODPLG� JpO�

HOHNWURIRUp]LVVHO�HOHPH]W�N������iEUD����

ËJ\� D� YDG� WtSXV~� NDSV]XOD� SUHSDUiWXPEyO� HJ\� ��� N'D�

PROHNXODV~O\~� IHKpUMpW� YiODV]WRWWXQN� HO�� PHO\HW� D]� � H�� pV� H�� HOXiOW�

IUDNFLyNEDQ� PXWDWWXQN� NL�� (]� D� IHKpUMH� XJ\DQDNNRU� QHP� YROW� MHOHQ� D]�

iWW|U �IUDNFLyEDQ��(]pUW�IHOWpWHOH]KHW ��KRJ\�H]W�D�NRPSRQHQVW�D�NDSV]XOD�

DONRWyUpV]HN� N|]�O� D�:*$�PiWUL[� VSHFLILNXVDQ� WDUWRWWD� YLVV]D�� $]� tJ\�

HOYiODV]WRWW� NRPSRQHQV� PROHNXODV~O\EDQ� HJ\H]HWW� D�

',*�LPPXQRGHWHNFLyV�NtVpUOHWEHQ�NLPXWDWRWW�:*$�N|W �NRPSRQHQVVHO�

�����iEUD����
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�
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�
���� iEUD�� $� :*$�N|W � UHFHSWRU� L]ROiOiVD� :*$� DIILQLWiV�
NURPDWRJUiILiYDO�� $� IHKpUMpN� YiQGRUOiVL� PLQWi]DWD� 6'6�SROLDNULODPLG�
JpOEHQ�� �$�� YDG� WtSXV~� W|U]V�� �%�� :*$

�
� W|U]V�� Q�� QHP� IUDNFLRQiOW�

NDSV]XOD�� W�� iWW|U � IUDNFLy�� H��� H��� HOXiOW� IUDNFLyN�� 0�� PROHNXODV~O\�
PpUWpN��N'D���
�

$�:*$
�
� W|U]V�NDSV]XOD�SUHSDUiWXPiYDO� LV�HOYpJH]W�N�D]�DIILQLWiV�

NURPDWRJUiILiV� HOYiODV]WiVW� ���%�� iEUD��� $� IUDNFLyN� 6'6�3$*(�

HOHP]pVH�PHJPXWDWWD��KRJ\�D����N'D�NRPSRQHQV�QHP�YROW�MHOHQ�D]�HOXiOW�

IUDNFLyNEDQ�� YDJ\LV� QHP� N|W G|WW� D� :*$�PiWUL[KR]�� (]]HO� V]HPEHQ�

PHJMHOHQW�D]�iWW|U �IUDNFLyEDQ��DPL�V]LQWpQ�D]W�WiPDV]WMD�DOi��KRJ\�H]W�D�

SROLSHSWLGHW�D�:*$�PiWUL[�QHP�WDUWRWWD�YLVV]D��

$� :*$�LPPXQRGHWHNFLyV�� D� 6FKLII� IHVWpVL� pV� D� :*$�DIILQLWiV�

NURPDWRJUiILiV�NtVpUOHWHN�HUHGPpQ\HL�DODSMiQ�IHOWpWHOH]]�N��KRJ\�D�����

�
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N'D� NDSV]XOD� IHKpUMH� HJ\� :*$�N|W � UHFHSWRU�� YDJ\� DQQDN� HJ\�

DONRWyHOHPH�OHKHW�D]�$��OLSRIHUXP�VHMWIHOV]tQpQ���

�

�

�����1LWURJpQN|W �DVV]RFLiFLyN�UL]VEHQ�pV�E~]iEDQ��D]�$��EUDVLOHQVH�pV�

D�+��VHURSHGLFDH�EDNWpULXPRN�N|OFV|QKDWiVD�PDJ\DU�UL]V�pV�E~]D�

IDMWiNNDO�

�

������� 3LOyWD� NtVpUOHWHN�� RSWLPiOLV� ROWyEDNWpULXP� PHQQ\LVpJ�

EHFVOpV��%HYH]HW � NtVpUOHWVRUR]DWXQNEDQ� NpW� NpUGpVUH� NHUHVW�QN� YiODV]W��

PLYHO�LGH�YRQDWNR]y�LURGDOPL�DGDWRN�QHP�YROWDN�LVPHUWHN��

��3R]LWtY�KDWiVVDO�YDQ�H�D�NpW�EDNWpULXP�IDM�ROWiVD�D�

Q|YpQ\Q|YHNHGpVUH�D�NLYiODV]WRWW�PDJ\DU�UL]V��pV�E~]DIDMWiN�

HVHWpQ"�

��+D�LJHQ��DNNRU�PLO\HQ�EDNWpULXP�Gy]LVVDO�NHOO�ROWDQXQN�D�

Q|YpQ\HNHW��KRJ\�RSWLPiOLV�Q|YHNHGpVVHUNHQWpVW�pUM�QN�HO"�

$� NtVpUOHWHNKH]� .DUPLQD� IDMWiM~� UL]V� pV� 0Y���� IDMWiM~� E~]D�

FVtUDQ|YpQ\HNHW� QHYHOW�QN� PHVWHUVpJHV� WiSWDODMRQ�� NpPFV EHQ�� +iURP�

QDSRV� FVtUDQ|YpQ\HNHW� ROWRWWXQN� D]� $�� EUDVLOHQVH� &G5� pV� D� +��

VHURSHGLFDH�=��5�W|U]VHN�IRO\DGpNWHQ\pV]HWHLQHN�N�O|QE|] �Gy]LVDLYDO��

$�J\|NpUW|PHJ�YiOWR]iVW�pUWpNHOW�N�����QDSSDO�D]�ROWiV�XWiQ������iEUD���

0HJiOODStWRWWXN�� KRJ\� D� UL]V� Q|YpQ\HN� J\|NpUW|PHJpW� D� &G5�

ROWyDQ\DJ�PLQGHQ�Gy]LVD�Q|YHOWH��/HJKDWpNRQ\DEEDQ�DNNRU��KD���
�
���

 
�

VHMW�PO� EDNWpULXPRW� ROWRWWXQN� Q|YpQ\HQNpQW�� (NNRU� D� Q|YpQ\HN�

J\|NpUW|PHJH� ��������V]HUHVUH� Q WW�� 0HJILJ\HOW�N�� KRJ\� PpJ� ��
���
�
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VHMW�PO� EDNWpULXP� LV� SR]LWtY� KDWiV~� YROW�� $� =��5� ROWyDQ\DJ� NLVHEE��

��
�
���

�
VHMW�PO�VHMWNRQFHQWUiFLyEDQ�YROW�KDWpNRQ\������V]HUHV�OHJQDJ\REE�

�

�

�
�

�
���� iEUD�� $� &G5� pV� =��5� W|U]VHN� IRO\DGpN� ROWyDQ\DJDLQDN� KDWiVD�
PHVWHUVpJHV� WiSWDODMRQ� QHYHOW� .DUPLQD� UL]V� �$�� pV� 0Y���� E~]D� �%��
Q|YpQ\HN� J\|NpUW|PHJpUH�� ���QDSSDO� D]�ROWiV�XWiQ��

(
OJ� VHMW�PO��1��QHP�
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�������D��QLWURJHQi]�DNWLYLWiV���
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�VHMW���
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W~OpOW�����u��
�
VHMW�J�UL]RV]IpUD�WDODM���D]RQEDQ�D����KpW�YpJpUH�HU WHOMHVHQ�

OHFV|NNHQW� D� PpJ� pO � VHMWHN� V]iPD� pV� D]RN� QLWURJpQN|WpVH� LV� ����u��
�

VHMW�J� UL]RV]IpUD� WDODM�� ���� QPRO� &� + � ���
�
� VHMW�� ����� WiEOi]DW��� $� VHMW�

LPPRELOL]iOiV�� EiU� PHJKRVV]DEEtWRWWD� D]� ROWyDQ\DJQDN� D]� pOHWNpSHV� pV�

QLWURJpQW� LV� N|W � VHMWHNHW� V]ROJiOWDWy� NDSDFLWiViW�� >���u� ��
�
VHMW�J�

UL]RV]IpUD� WDODM� pV� ���� QPRO� & � +� ���
�
� VHMW� ���� J\|QJ\Q\L� ROWyDQ\DJ�@��

D]RQEDQ� OiWKDWy� YROW�� KRJ\� D]� ROWyDQ\DJ� tJ\� LV� HU VHQ� YHV]tWHWW� D�

KDWpNRQ\ViJiEyO��
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�����$]�$��OLSRIHUXP�N|OFV|QKDWiVD�D�E~]D�J\|NpUOHNWLQQHO��D�

E~]DFVtUD�DJJOXWLQLQQHO��:*$��D�QLWURJpQN|W �DVV]RFLiFLy�

NLDODNXOiVD�VRUiQ�

�

$]�$]RVSLULOOXP�pV�D�JDERQDIpOpN�N|]|WWL�QLWURJpQN|W �DVV]RFLiFLy�

OpWUHM|WWH� pV� P N|GpVH� D]� DVV]RFLDWtY� SDUWQHUHN� HJ\� VRU� N|OFV|QKDWiViW�

LJpQ\OL�� (EEHQ� D� IRO\DPDWEDQ� IRQWRV� OpSpV� OHKHW� D� J\|NpUOHNWLQHN� pV� D�

EDNWpULXP� VHMWIHOV]tQ� V]pQKLGUiW� DONRWyUpV]HLQHN� N|OFV|QKDWiVD�� $�

5KL]RELXP�K�YHO\HV� Q|YpQ\� V]LPELy]LVEDQ� OHtUW� OHNWLQ� KLSRWp]LV� V]HULQW�

�%RKORRO� pV� 6FKPLGW�� ������ 'D]]R� pV� 7UXFKHW�� ������ D� OHNWLQHN� D�

JD]GDQ|YpQ\�VSHFLILFLWiV�HJ\LN�PHJKDWiUR]yL���

$]�$]RVSLULOOXP�pV�D�JDERQDQ|YpQ\HN�DVV]RFLiFLyMiEDQ�D� OHNWLQHN�

V]HUHSpU O� DOLJ� WXGXQN�� $� :*$�� MyO� PHJKDWiUR]RWW� FXNRUN|W �

VSHFLILNXVViJiYDO� �0LVNLQG� pV� PWVDL��� ������� D]� HJ\LN� OHJMREEDQ�

MHOOHP]HWW� WDJ�D�JDERQDIpOpN�V]RURVDQ� URNRQ� OHNWLQMHLQHN�FVDOiGMiEDQ��$�

VHMWIHOLVPHUpVEHQ�EHW|OW|WW�V]HUHSpQ�NtY�O��D�:*$�N|W GpV�D�VHMW�V]iPRV�

PiV�PHWDEROLWLNXV�pV�IL]LROyJLDL�DNWLYLWiViW�LV�EHIRO\iVROMD��|VV]HIRJODOYD�

3XV]WDL����������

$]�$�� EUDVLOHQVH� pV� D]� $�� OLSRIHUXP� VHMWHN� IHOV]tQpQ�:*$�N|W �

UHFHSWRURN� MHOHQOpWpW� IHOWpWHOH]WpN�� HSLIOXRUHV]FHQV� PLNURV]NySLiV�

YL]VJiODWRN� DODSMiQ�� $� :*$� N|WpV� PpUWpNH� YiOWR]RWW� D� WHQ\pV]HWHN�

NRUiWyO� pV� D� WiSWDODM� V]pQIRUUiViQDN� PLQ VpJpW O� I�JJ HQ�� $]� $��

EUDVLOHQVH� OHNWLQN|WpVpEHQ� EL]RQ\RV� IRN~� VSHFLILFLWiVW� LV� MHOH]WHN� �'HO�
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*DOOR�pV�PWVDL���������'HO�*DOOR�pV�+DHJL���������/HKHWVpJHV�:*$�N|W �

NRPSRQHQVHNHW�� *OF1$F� WDUWDOP~� OLSRSROLV]DFKDULG�IHKpUMH� pV�

SROLV]DFKDULG�OLSLG� NRPSOH[HNHW� YiODV]WRWWDN� HO� D� EDNWpULXP�

VHMWNDSV]XOiMiEyO�pV�IRO\DGpNWHQ\pV]HWpE O��6NYRUWVRY�pV�,JQDWRY���������

0XQNiQNKR]� D]�$�� OLSRIHUXP� pV� D� E~]D� J\|NpUOHNWLQ�� D� E~]DFVtUD�

DJJOXWLQLQ� �:*$�� PRGHOOUHQGV]HUW� YiODV]WRWWXN�� KRJ\� LQ� YLWUR�

WDQXOPiQ\R]]XN� D� EDNWpULXP� pV� D� J\|NpUOHNWLQ� N|]|WWL� NDSFVRODWRW�� D�

EDNWpULXP� OHNWLQIHOLVPHUpVpW� pV��N|WpVpW�� pV� D]� HEE O� D� N|OFV|QKDWiVEyO�

HUHG �VHMWYiODV]RNDW���

+iURP�WpQ\H] W�HOHPH]W�QN�|VV]HI�JJpVHLNEHQ��

��D�OHNWLQHN�FXNRUN|W �VSHFLILNXVViJiW���

��D�EDNWpULXP�OHNWLQN|W �UHFHSWRUiEDQ�D�FXNRU�ROGDOOiQFRN�

PLQ VpJpW���

��D�OHNWLQN|WpV�VWLPXOiOy�KDWiViW�D�QLWURJHQi]�DNWLYLWiVUD�pV�

EL]RQ\RV��QLWURJpQN|WpVEHQ�UpV]WYHY ��1�V]DEiO\R]RWW�JpQHN�

H[SUHVV]LyMiUD��

ËJ\� EHWHNLQWpVW� Q\HUW�QN� D� E~]D� pV� D]� DVV]RFLDWtY� EDNWpULXPD� N|]|WWL�

NRPPXQLNiFLy�PROHNXOiULV�HVHPpQ\HLQHN�QpKiQ\�HOHPpEH��

7RYiEEi�� HUHGPpQ\HLQN� PHJYLWDWiVUD� pUGHPHV� JRQGRODWRNDW�

pEUHV]WHWWHN�PpJ��

�� D� OHNWLQ� pV� D� EDNWHULiOLV� UHFHSWRU� N|]|WWL� VSHFLILNXV� NpPLDL�

LOOHV]NHGpVW�LOOHW HQ���

�� pV� D� WDUJHW� IXQNFLyUD� �QLWURJpQN|WpVUH�� LUiQ\XOy�� OHNWLQ�

VWLPXOiOWD�MHO�WHUPpV]HWpUH�YRQDWNR]yDQ�LV��
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0XQNiQNEDQ� NLPXWDWWXN�� KRJ\� NpW� *OF1$F�VSHFLILNXV� OHNWLQ�� D�

:*$�pV�D�'6$�WXGMD�IRNR]QL�D]�$��OLSRIHUXP�QLWURJpQN|W �NDSDFLWiViW��

YDOyV]tQ OHJ�� PLXWiQ� D� OHNWLQHN� NRPSOH[HW� NpSH]QHN� D� PHJIHOHO �

UHFHSWRUUDO� D� EDNWpULXPVHMW� IHOV]tQpQ�� $PLNRU� D� OHNWLQ�EDNWpULXP�

N|OFV|QKDWiV� JiWROW�� PLQW� D� :*$ � � W|U]VEHQ� OiWMXN�� D� OHNWLQ� N|WpVE O�

HUHG �� pV� D� QLWURJpQN|WpV� V]DEiO\R]iVL� IRO\DPDWiED� EHOpS � LQJHU� LV�

KLiQ\]LN� ���� iEUD��� $]� LQJHU� D� Q|YpQQ\HO� DVV]RFLiFLyEDQ� pO �

GLD]RWUyIRNUD��tJ\�D]�$��OLSRIHUXP�pV�$��EUDVLOHQVH�EDNWpULXPRNUD�KDWRWW��

PtJ� D� V]DEDGRQpO � QLWURJpQN|W NUH�� D]�$�� YLQHODQGLL� pV�.��SQHXPRQLDH�

EDNWpULXPRNUD�QHP�����WiEOi]DW���$�OHNWLQHN�ROGDOiUyO�YL]VJiOYD�pUGHPHV�

PHJOiWQXQN� D]W� LV�� KRJ\� D]� $]RVSLULOOXP� JD]GDQ|YpQ\HL� N|]�O� �)DJHV��

������ QHPFVDN� D� E~]D� OHNWLQMH� UHQGHONH]LN� *OF1$F� FXNRUN|WpVL�

VSHFLILNXVViJJDO�� 6]LQWpQ� VSHFLILNXVDQ� *OF1$F� FRNRUFVRSRUWRNDW� N|W� D�

UL]V�J\|NpUOHNWLQ��:LONLQV�pV�5DLNKHO���������D�NXNRULFD�OHNWLQ��+X\QK�pV�

PWVDL��� ������� D�SDUDGLFVRP� �3XV]WDL�� ������ pV� D�FVLFVHULERUVy� �.ROEHUJ�

pV�PWVDL���������OHNWLQHN�LV��

������� $� :*$�N|W GpV� IHOWpWHOH]HWW� V]HUHSH� D� QLWURJpQN|WpV�

V]DEiO\R]iViEDQ� ����� iEUD��� $�:*$� LQJHU� D� QLI+�ODF=�� QLI$�ODF=� pV�

JOQ%$�ODF=� JpQI~]LyN� H[SUHVV]LyMiEDQ� YiOW� NL� Q|YHNHGpVW�� pV� HEE O�

N|YHWNH] HQ�HJ\�IRNR]RWW�QLWURJHQi]�DNWLYLWiVW������iEUD���)HOWpWHOH]KHW ��

KRJ\� D� :*$�UHFHSWRU� NRPSOH[U O� HUHG � VWLPXOXV� D� QLI$� JpQ�

WUDQV]NULSFLyMiW� IRNR]]D�� $]� PpJ� Q\LWRWW� NpUGpV�� KRJ\� D� MHO� D� JpQ�

SURPRWHUpYHO� PLO\HQ� NDSFVRODWEDQ� iOO�� $]� NL]iUKDWy�� KRJ\� D� MHO� D�

SURPRWHUKH]�D�QLWURJpQ�Ki]WDUWiV�|VV]HKDQJROiViEDQ��

�



� ���

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

����iEUD��:*$�N|W GpV�LQGXNiOWD�HVHPpQ\HN�D]�$��OLSRIHUXP�VHMWEHQ��$�
OHKHWVpJHV� MHOiWYLWHOL� ~WYRQDODN� �YDVWDJ� Q\LODN�� pV� D]RN� FpOSRQWMDL� D�
QLWURJpQN|WpV�V]DEiO\R]iVL�UHQGV]HUpEHQ�������������������������JpQ�'16�V]DNDV]�
SURPRWHUpYHO��
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UpV]WYHY � 1WU%�1WU&� NpWNRPSRQHQV � V]DEiO\R]y� UHQGV]HUHQ� NHUHV]W�O�

NHU�O��KLV]HQ�H]�D�SURPRWHU�P N|GpVpW�QHP�EHIRO\iVROMD��GH�=DPDURF]\��

���������

$�PHJQ|YHNHGHWW�PHQQ\LVpJ �1LI$� DNWLYiWRU� IHKpUMH� IHOWHKHW OHJ�

Q|YHOL�D�QLI+�JpQ�H[SUHVV]LyMiW��(]W�D�IHOWpWHOH]pVW�WiPDV]WMD�DOi��KRJ\KD�D�

YDG� WtSXV~� VHMWHNEHQ� W|EEOHWEHQ� WHUPHOWHWW�QN� 1LI$� IHKpUMpW�� DNNRU� D]�

WpQ\OHJHVHQ� Q|YHOQL� YROW� NpSHV� D� VHMWHN� QLWURJHQi]� DNWLYLWiViW�� DPLW�

D]RQEDQ� :*$� KR]]iDGiVVDO� WRYiEE� HPHOQL� PiU� QHP� OHKHWHWW� ����

WiEOi]DW����

7XGMXN�� KRJ\� D� 1LI$� IHKpUMH� DNWtY� IRUPiEDQ� YHV]� UpV]W� D� QLI+�

iWtUyGiV� EHNDSFVROiViEDQ�� $� 1LI$� DNWLYiOiViEDQ� D� N|]SRQWL� V]LJQiO�

WUDQV]PLWWHU��D�3 � � IHKpUMH�YHV]�UpV]W��DPL�D�JOQ%�JpQ�WHUPpNH��.tVpUOHWHLQN�

PHJPXWDWWiN�� KRJ\� D� :*$�UHFHSWRU� NRPSOH[� V]�OWH� MHO� D� JOQ%� JpQ�

IRNR]RWW� WUDQV]NULSFLyMiW� LV� NLYiOWMD�� D� QLWURJpQN|WpVL� IHOWpWHOHN� PHOOHWW�

P N|G �JOQ%S��SURPRWHUU O��ËJ\�W|EE�3 � � WHUPHO GLN�D�VHMWEHQ��D�W|EEOHW�

3 � � � SURWHLQ� SHGLJ�� V]LQWpQ� DNWtY� IRUPiED� DODNXOiV� XWiQ�� HO VHJtWKHWL� D]�

H[WUD� PHQQ\LVpJ � 1LI$� IHKpUMH� LQDNWtY� IRUPiEyO� DNWtY� IRUPiYi�

DODNXOiViW�� (]W� WiPDV]WMD� DOi�� KRJ\� DPLNRU� D� YDG� WtSXV~� VHMWHNEHQ� D� 3 � � �

IHKpUMH� V]WRLFKLRPHWULNXV� DUiQ\iW� PHJQ|YHOW�N� D� 1LI$� IHKpUMpKH]�

YLV]RQ\tWYD�� D� QLWURJHQi]� DNWLYLWiV� DNNRU� LV� PHJQ WW� ���� WiEOi]DW��� (]�

|VV]KDQJEDQ�YDQ�D]]DO�D�QHP�WHOMHVHQ�EL]RQ\tWRWW�IHOWpWHOH]pVVHO��KRJ\�D�

1LI$�HJ\�OHKHWVpJHV�IHKpUMH�IHKpUMH�N|OFV|QKDWiV�UpYpQ�DNWLYiOyGLN��DPL�

D� 1LI$� 1�WHUPLQiOLV� GRPpQMH� pV� D]� DNWtY� 3 � � � IHKpUMH� N|]|WW� M|Q� OpWUH�

�$UVHQH�pV�PWVDL������������
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VHP�D]�XULGLOiOy� HQ]LP�� VHP�DQQDN� JpQMH�PpJ�QHP� LVPHUW�� ËJ\� D]W� VHP�

WXGMXN�� KRJ\� D� :*$�N|W GpV� LQGXNiOWD� MHO� YDMRQ� NDSFVROyGLN�H� D� 3 � � �

DNWLYLWiViQDN� D� V]DEiO\R]iViKR]�� -HOHQOHJL� WXGiVXQN� V]HULQW��

QLWURJpQN|WpVL�IHOWpWHOHN�PHOOHWW��D�3 � � ��PLQW�N|]SRQWL�MHOiWYLY �PROHNXOD��

NpW� SRQWRQ� OpS� EH� D� QLWURJpQN|WpV� V]DEiO\R]iVL� IRO\DPDWiED�� D� 1LI$�

DNWLYLWiV� V]DEiO\R]iVD� UpYpQ�� YDODPLQW� VDMiW� SURPRWHUpQHN� 1�VWiWXV]WyO�

I�JJ � DXWRV]DEiO\R]iVD� IRO\WiQ�� $� 3 � � � IHKpUMpU O� QLQFV� MHOiWYLWHO� D]�

1WU%�1WU&�UHQGV]HUKH]��pV�D�3 � � �QHP�YHV]�UpV]W�D�JOXWDPLQ�V]LQWHWi]��*6��

DNWLYLWiViQDN� DODNtWiViEDQ� VHP�� 7HKiW� D�:*$�LQGXNiOWD� pV� 3 � � � IHKpUMH�

N|]YHWtWHWWH�MHO]pV�WRYiEEKDODGiVD�V]iPiUD�H]HN�D]�XWDN�OH]iUWDN����

7RYiEE� N|YHWYH� D� :*$�V]�OWH� LQJHU� OHKHWVpJHV� ~WMiW� D�

V]DEiO\R]iVL� NDV]NiGEDQ�� D]� QWU&� SURPRWHU� LV� FpOSRQW� OHKHW�� $� JpQ�

PHJQ\LOYiQXOiViW�:*$�LQJHU� MHOHQOpWpEHQ�QHP�YL]VJiOWXN��$�JpQ�PDJD�

QHP� HVV]HQFLiOLV� D� QLWURJpQN|WpVKH]�� 7HUPpNH�� D]� 1WU&� IHKpUMH� QHP�

V]DEiO\R]]D�RO\DQ�IRQWRV�HOHPHNQHN��PLQW�D�QLI$��JOQ$��JOQ%�JpQHNQHN�D�

PHJQ\LOYiQXOiViW�� �%iU� D�JOQ=� JpQQHN� �D�JOQ%� VWUXNW~UKRPROyJMiQDN�� D�

PHJQ\LOYiQXOiViW�LUiQ\tWMD��GH�HQQHN�D�JpQQHN�pV�WHUPpNpQHN�IXQNFLyMD�D�

QLWURJpQN|WpVEHQ�PpJ�KRPiO\RV��$]�1WU&�QHP�YHV]�UpV]W�D�*6�DNWLYLWiV�

V]DEiO\R]iViEDQ� VHP�� (]]HO� V]HPEHQ� V]HUHSH� YDQ� D� QLWURJHQi]� HQ]LP�

LQDNWLYiOiViEDQ� DPPyQLD� W~OV~O\� HVHWpQ�� GH� D� PL� OHNWLQ�EDNWpULXP�

UHFHSWRU� NtVpUOHWL� PRGHOO�QN�P N|GpVpW� QLWURJpQN|WpVL� IHOWpWHOHN� N|]|WW�

HOHPH]W�N���
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.DQ\DURGMXQN�YLVV]D�D]�HGGLJ�Yi]ROW�MHOiWYLWHOL�~WYRQDOKR]��7XGMXN��

KRJ\�D�VHMWEHQ�D�IRNR]RWW�QLWURJHQi]�DNWLYLWiV�YpJHUHGPpQ\H�D�QDJ\REE�

PHQQ\LVpJEHQ� WHUPHO G � DPPyQLD�� 0L� OHV]� HQQHN� D]� DPPyQLiQDN� D�

VRUVD"� *OXWDPLQQi� W|UWpQ � ELRV]LQWHWL]iOiVD� PHJN|YHWHOKHWL� W|EEOHW� *6�

HQ]LP�MHOHQOpWpW�D�VHMWEHQ��$]RQEDQ�D]�HQ]LPHW�NyGROy�JpQ�SURPRWHUH��D�

SOD]PLG�HUHGHW �JOQ$S�SURPRWHU�QHP�YiODV]RO�D�:*$�LQJHUUH������iEUD���

WHKiW� HUU O� D� SURPRWHUU O� QHP� tUyGLN� iW� W|EE� HQ]LP� PROHNXOD�� 7XGMXN�

YLV]RQW��KRJ\�D�JOQ$�JpQ�D�JOQ%�JpQQHO�N|]|V�iWtUiVL�HJ\VpJEHQ�WDOiOKDWy�

pV� PHJQ\LOYiQXOiVD� NpW� SURPRWHU�� D� JOQ$S� pV� D� JOQ%S�� V]HOHNWtY�

V]DEiO\R]iVD�DODWW�iOO�����iEUD���:*$�LQJHU�KDWiViUD�D]W�WDOiOWXN��KRJ\�D�

JOQ%S�� SURPRWHUU O� YLV]RQW� QDJ\REE� PHQQ\LVpJEHQ� WHUPHO GLN� JOQ%$�

P516� ����� iEUD��� (QQHN� D� W|EEOHW� P516�QHN� D� WUDQV]OiFLyMD� PiU�

V]ROJiOWDWKDW� H[WUD� PHQQ\LVpJ � JOXWDPLQ� V]LQWHWi]� PROHNXOiW� D� W|EEOHW�

DPPyQLD�JOXWDPLQQi�DVV]LPLOiOiViKR]���1LWURJpQN|WpVL�IHOWpWHOHN�PHOOHWW�

D]� HQ]LP� DNWtY� iOODSRWEDQ� WHUPHO GLN�� WHKiW� P N|GpVpKH]� HJ\� HO ]HWHV�

DNWLYiOiVUD�� PLQW� D� 1LI$� YDJ\� D� 3 � � � IHKpUMpN� HVHWpQ�� QLQFV� V]�NVpJ�� $�

URNRQ� $�� EUDVLOHQVH� EDNWpULXPEDQ� PpUWHN� :*$� VWLPXOXV� KDWiViUD�

PHJQ|YHNHGHWW�*6�HQ]LP�DNWLYLWiVW��$QWRQ\XN�pV�PWVDL����������

ÈWWHNLQWYH� D� :*$�N|W GpV� LQGXNiOWD� MHO� OHKHWVpJHV� ~WYRQDODLW��

IHOPHU�O� D� NpUGpV�� KRJ\DQ� WHUMHG� D� MHO� D� :*$�UHFHSWRU� NRPSOH[U O� D�

WDUJHW� JpQHN� IHOV EE� V]DEiO\R]y� UpJLyLKR]"� 9DMRQ� I�JJHWOHQ� MHOiWYLWHOL�

XWDNNDO� V]HPEHV�OKHW�QN� D�PHJFpO]RWW� SURPRWHUHN� IHOp� YDJ\� HJ\� N|]|V�

MHOiWYLWHOL� ~W� LQGXO� D� :*$�N|W � UHFHSWRUUyO�� DPHO\� ~W� D]WiQ� NpV EE�

iJD]LN�V]pW�HJ\��LQIRUPiFLyV�FVRPySRQW��QiO�D�PHJIHOHO �JpQHN�IHOp������

iEUD���(QQHN�NLGHUtWpVH�D�WRYiEEL�PXQND�HJ\LN�LUiQ\D��
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%DNWpULXPEDQ� P N|G �� J\|NpUOHNWLQ�LQGXNiOWD� MHOiWYLWHOL� XWDNDW�

QLWURJpQN|W � Q|YpQ\�EDNWpULXP� HJ\�WWpOpVHNEHQ� DOLJ� LVPHU�QN��

1HPUpJLEHQ�N|]|OW�N�D�E~]DFVtUD�DJJOXWLQLQQHN�D]�LWW�EHPXWDWRWW�V]HUHSpW�

D�QLWURJpQN|WpVL�IRO\DPDW�V]DEiO\R]iViEDQ��I|OWHKHW OHJ�HJ\��D�Q|YpQ\�pV�

D�EDNWpULXP�N|]|WWL�V]LJQiO�WUDQV]GXNFLyV�PHFKDQL]PXV�UpYpQ��.DUSDWL�pV�

PWVDL��� ������� (PO V� VHMWHNEHQ� MyO� LVPHUW�� KRJ\� D� :*$�N|W GpVE O�

HUHG �MHO�EHIRO\iVROMD�D�VHMWIHOLVPHUpVW��D�JO�Ny]�WUDQV]SRUWRW��D�OLSROt]LVW��

D� VHMWHN� PRUIROyJLDL� iOODSRWiQDN� V]DEiO\R]iViW�� HO LGp]� VHMWQ|YHNHGpV�

JiWOiVW�� WUDQV]NULSFLyV� IDNWRURN� DNWLYiOiViW�� 1pKiQ\�� OHNWLQ�LQGXNiOWD�

V]LJQiO�WUDQV]GXNFLyV�XWDW�LV�OHtUWDN��'DQLORY�pV�&RKHQ��������6DQ�-RVH�pV��

PWVDL��� ������ :ULJKW�� ������� .LPXWDWWiN�� KRJ\� OHNWLQN|W � UHFHSWRUNpQW�

P N|G � JOLNRSURWHLQHNEHQ� D� FXNRU� ROGDOOiQFRN� IHOHO VHN� D� ELROyJLDL�

LQIRUPiFLy� OHROYDViVipUW� pV� WRYiEEtWiVipUW� �*DELXV�� ������ .RUQEHUJ� pV�

PWVDL��� ������� (]� My� |VV]KDQJEDQ� YDQ� D� PL� N|YHWNH]WHWpV�QNNHO�� D�

:*$�N|W � UHFHSWRU� *OF1$F� FXNRUFVRSRUWMDL� D� VSHFLILNXV� UHFHSWRU�

DONRWyHOHPHN�D�QLWURJHQi]�VWLPXOiFLy�NLYiOWiViEDQ���

�������6SHFLILNXV�FXNRU�VWUXNW~UiN�D�EDNWpULXP�VHMWIHOV]tQHQ�pV�

V]HUHS�N� D� QLWURJpQN|WpV� IRNR]iViEDQ�� $� OHNWLQHN� FXNRUN|W �

VSHFLILNXVViJiQDN�LVPHUHWH�OHKHW Yp�WHV]L�V]iPXQNUD��KRJ\�HOHPH]]�N�D�

OHNWLQN|W �UHFHSWRU�V]pQKLGUiW�ROGDOOiQFDLW��D]RNEDQ�N�O|Q|V�WHNLQWHWWHO�D�

YpJKHO\]HW �FVRSRUWRNUD��*ROGVWHLQ�pV�PWVDL����������(UHGPpQ\HLQN�tJ\�D�

:*$�pV�D]�$��OLSRIHUXP�:*$�N|W �UHFHSWRUD�N|]|WWL�VSHFLILNXV�NpPLDL��

IHOLVPHUpV� PHJpUWpVpKH]� LV� KR]]iMiUXOKDWQDN�� $� :*$� pV� D� UHFHSWRU�

N|]|WWL� N|WpVL� KDWiUIHO�OHWHQ� D�*OF1$F ��� FVRSRUWRN� D� VSHFLILNXV� UHFHSWRU�

NRPSRQHQVHN�� N�IHOHO VHN�D�ELROyJLDLODJ�DNWtY�LQIRUPiFLy�OHROYDViVipUW��



� ���

DPHO\� D]WiQ� D� VHMW� QLWURJpQN|WpVpW� V]DEiO\R]y� JpSH]HWKH]� WRYiEEtWyGLN��

(]HN� D� FXNRUFVRSRUWRN�� D� N|WpVL� KDWiUIHO�OHWHQ�� D� :*$� HOV GOHJHV� pV�

PiVRGODJRV� FXNRUN|W KHO\HLEH� ������ DON|W KHO\� RULHQWiFLyEDQ�

LOOHV]NHGQHN������pV����iEUD���%iU�YpJKHO\]HW �1HX1$F�FVRSRUWRN�V]LQWpQ�

YDQQDN� D� YDG� WtSXV~� VHMWHN� IHOV]tQpQ�� PLQW� DKRJ\� H]W� D� VHMWHN� 61$� pV�

0$$�N|WpVH�EL]RQ\tWMD��D]RQEDQ�H]HN�D�FXNRUFVRSRUWRN�IHOWHKHW OHJ�QHP�

YHV]QHN�UpV]W�D�:*$�PHJN|WpVpEHQ��D�:*$ � �W|U]V�VHMWMHLKH]�N|W GLN�D]�

61$�pV�D]�0$$��GH�D�:*$��:*$�1HX�pV�'6$�QHP�����WiEOi]DW���(]HN�

D�1HX1$F�FVRSRUWRN�D�QLWURJpQN|WpV�VWLPXOiFLyMipUW�VHP�IHOHO VHN��PLQW�

DKRJ\�H]W�OiWWXN�D]�61$�pV�D�PHJIHOHO �UHFHSWRU��LOOHWYH�D]�0$$�pV��

D�PHJIHOHO �UHFHSWRU�N|]|WWL�N|OFV|QKDWiVRNEyO��PLQG�D�YDG�WtSXV~��PLQG�

D�:*$ � �W|U]VEHQ������iEUD����

.LW QW�� KRJ\� D� UHFHSWRU� NDSFVRODWD� D� :*$� HOV GOHJHV� pV�

PiVRGODJRV� FXNRUN|W � KHO\HLYHO� QHP� D]RQRV� pUWpN � D� ELROyJLDL� MHO�

DNWLYLWiViUD�Qp]YH��$]�D�UHFHSWRU�PROHNXOD��DPHO\�NL]iUyODJRVDQ�D�:*$�

PiVRGODJRV� N|W KHO\HLKH]� NDSFVROW� �:*$�1HX� pV� UHFHSWRU�

N|OFV|QKDWiV���D�WHOMHV�QLWURJpQN|WpV�IRNR]iVQDN�FVDN������iW�SURGXNiOWD�

����� iEUD���(]� My� HJ\H]pVW�PXWDW� D�EDNWpULXP�FV|NNHQW�:*$�1HX�N|W �

NDSDFLWiViYDO� ���� WiEOi]DW��� (]� D]� DODFVRQ\DEE� V]LQW � VWLPXOiFLy�

N|YHWNH]KHW�DEEyO��KRJ\�D�:*$�PROHNXOD�PiVRGODJRV�FXNRUN|W �KHO\HL�

NHYpVEp� NLWHWWHN� D� UHFHSWRU� PHJIHOHO � FXNRUFVRSRUWMDL� V]iPiUD�� tJ\�

N|]|WW�N�N|W GpV�QHKH]HEEHQ�M|KHW�OpWUH��:ULJKW���������

�

�

�
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�
���� iEUD�� +DWiUIHO�OHWL� NDSFVROyGiV� D� ELROyJLDLODJ� DNWtY� MHOHW� LQGXNiOy�
:*$�UHFHSWRU� NRPSOH[EHQ�� $� UHFHSWRU� *OF1$F ��� � � " � � YpJ] GpV � FXNRU�
ROGDOOiQFDLQDN� LOOHV]NHGpVH� D� :*$� HOV GOHJHV� pV� PiVRGODJRV�
FXNRUN|W KHO\pKH]��������DON|W KHO\�RULHQWiFLyEDQ��
�

%iU�PLQG�D�:*$�UHFHSWRU��PLQG�D�'6$�UHFHSWRU�NRPSOH[�*OF1$F�

WtSXV~� NDSFVRODW�� PpJLV� D� '6$� N|W GpV� VRNNDO� NHYpVEp� KDWpNRQ\� D�

QLWURJpQN|WpV� IRNR]iViEDQ� ����� iEUD��� ,VPHUW�� KRJ\� QpKiQ\�

:*$�LQGXNiOWD�ELROyJLDL�IXQNFLyW�D�:*$�pV�D�UHFHSWRU�N|]|WW�OpWUHM|WW�

*OF1$F� NDSFVRODWRN� PROiULV� PHQQ\LVpJH� LV� PyGRVtW� �/RYULHQ� pV�

$QGHUVRQ�� �������+HPDJJOXWLQiFLy� JiWOiV�PpUpVL� YL]VJiODWRNNDO� D�'6$�

PROHNXOiQ�NpW�*OF1$F�N|W KHO\HW�EHFV�OW�QN��QHP�N|]|OW�DGDWRN���PtJ�D��

:*$�PROHNXOiQ�QpJ\� LO\HQ�N|W KHO\� WDOiOKDWy�� ËJ\� D]� LV� IHOWpWHOH]KHW ��

KRJ\�D�:*$�pV�D�'6$�HOWpU �VWLPXOiOy�NpSHVVpJH�D�:*$�pV�D�UHFHSWRU��

YDODPLQW� D� '6$� pV� D� UHFHSWRU� N|]|WWL� N|WpVL� KDWiUIHO�OHWHQ� NLDODNXOy�

HOWpU �V]iP~�*OF1$F�NDSFVRODWEyO�DGyGLN���

�������$�EDNWpULXP�IHOWpWHOH]HWW�:*$�N|W �UHFHSWRUiUyO��$�YDG�

WtSXV~� VHMWHN� NDSV]XOiMiQDN� IHKpUMH� DONRWyUpV]HLW�



� ���

HQ]LP�LPPXQRGHWHNFLyV� pV� :*$�DIILQLWiV� NURPDWRJUiILiV�

YL]VJiODWRNNDO� HOHPH]YH�� D� NDSV]XOiEDQ�:*$�N|W � UHFHSWRUNpQW�� YDJ\�

DQQDN� DONRWyUpV]HNpQW�� HJ\� ��� N'D� PROHNXODW|PHJ � SROLSHSWLGHW�

D]RQRVtWRWWXQN� ����� pV� ���� iEUD��� DPHO\�� 6FKLII�UHDNFLyMiQDN�

PHJIHOHO HQ�� HJ\� JOLNR]LOiOW� SURWHLQ� ����� iEUD��� $�:*$ � � PXWiQV� W|U]V�

NDSV]XODIHKpUMH�PLQWi]DWiQDN�|VV]HKDVRQOtWiVD�D]W�PXWDWWD��KRJ\�DEEDQ�LV�

PHJWDOiOKDWy�HJ\����N'D�SROLSHSWLG��H]�D]RQEDQ�QHP�PXWDW�:*$�N|W �

NpSHVVpJHW������pV�����iEUD���0LYHO�D�PXWiQV�W|U]V�WUDQV]SR]RQ�EHpS�OpVW�

KRUGR]��MRJJDO�YiUWXQN�HJ\�FVRQND�UHFHSWRUIHKpUMpW��D]�LQV]HUFLyV�PXWiFLy�

SROiULV�KDWiViQDN�N|YHWNH]WpEHQ��(]]HO�V]HPEHQ��D�KLEiV�UHFHSWRUIHKpUMH�

PROHNXODV~O\D� PHJHJ\H]LN� D� YDG� WtSXVpYDO�� (]� D]W� PXWDWKDWMD�� KRJ\� D�

PXWiFLy� QHP� D� UHFHSWRUIHKpUMpW� NyGROy� VWUXNW~UJpQW� LQDNWLYiOWD��

/HKHWVpJHV�� KRJ\� D� IHKpUMH� FXNRUPLQWi]DWD� D� KLEiV�� 0LYHO� D� UHFHSWRU�

PHJIHOHO � JOLNR]LOiFLyMD� HO IHOWpWHOH� D� :*$�N|WpVQHN�� tJ\� D]� D]RQ�

KLiQ\]y�YDJ\�KLEiV�FXNRU�ROGDOOiQFRN�PHJJiWROKDWMiN�D�N|WpV�OpWUHM|WWpW�D�

:*$�PROHNXOD�FXNRUN|W KHO\HLYHO��$]W�VHP�OHKHW�NL]iUQL�D]RQEDQ��KRJ\�

D� UHFHSWRUIHKpUMH� DPLQRVDY� VRUUHQGMH� D� KLEiV� D� IHKpUMH� JOLNR]LOiFLyV�

KHO\HLQ�� tJ\� D� JOLNR]LOiOy� HQ]LP� D]RNDW� QHP� NpSHV� I|OLVPHUQL�� 'H�

PDJiQDN�D�JOLNR]LOiOy�HQ]LPQHN�D�KLEiMD�YDJ\�KLiQ\D�LV�HO IRUGXOKDW���

������� $� :*$�UHFHSWRU� pV� D� 1RG� IDNWRU�UHFHSWRU� UHQGV]HU��$�

:*$� FXNRUN|W � VSHFLILNXVViJiQDN� LVPHUHWpEHQ� IHOWpWHOH]KHW �� KRJ\� D]�

$��OLSRIHUXP�:*$�N|W �UHFHSWRUiQ�*OF1$F�GL�WUL�PHU�YpJ] GpV �FXNRU�

ROGDOOiQFRN� WDOiOKDWyN�� eUGHNHV� PHJOiWiVUD� MXWRWWXQN�� DPLNRU�

|VV]HKDVRQOtWRWWXN�D��*OF1$F� � �PROHNXOD�NpPLDL�V]HUNH]HWpW�D�5KL]RELXP�



� ���

EDNWpULXP�1RG�IDNWRUiQDN�V]HUNH]HWpYHO��$KKR]��KRJ\�PHJWHJ\�N�H]W�D]�

|VV]HYHWpVW��WHNLQWV�N�iW�PLQGNpW�PROHNXOD�V]HUNH]HWpW�UpV]OHWHVHEEHQ��

7XGMXN�� KRJ\� D� :*$�N|W � UHFHSWRU� *OF1$F� YpJ] GpV � FXNRU�

ROGDOOiQFDL� D� :*$� HOV GOHJHV� N|W KHO\pKH]� D� N|YHWNH] NpSSHQ�

NDSFVROyGQDN� ���� pV� ���� iEUD��� D� FXNRU� ROGDOOiQF� YpJKHO\]HW � �QHP�

UHGXNiOy�YpJ��*OF1$F�FVRSRUWMD�D]���HV��D�OiQFEDQ�PiVRGLN�*OF1$F�D���

HV� DON|W KHO\KH]�� $� N|W GpVEHQ� D]� ��HV� DOKHO\KH]� NDSFVROyGiV� D�

OHJHU VHEE��D�G|QW ����

,VPHUQ�QN� NHOO� D]W� LV�� KRJ\� D� OiQFYpJL� *OF1$F� PROHNXOD� PHO\�

DWRPFVRSRUWMDL� V]�NVpJHVHN� D]� ��HV� DOKHO\KH]� NDSFVROyGiVKR]"� �����

iEUD��� KLGURJpQKLGDN� DODNXOQDN� NL� �VRUUHQGEHQ� D� FXNRU� pV� D� N|W KHO\�

DWRPFVRSRUWMDL�N|]|WW����

�� D� JOLNR]LGRV� 1+�� FVRSRUW� pV� D� *OX ��� � � DPLQRVDY� NDUER[LO�

FVRSRUWMD�N|]|WW��

�� D]� DFHWLO� FVRSRUW� NDUERQLO� R[LJpQMH� pV� D� 6HU � � � 2+� FVRSRUWMD�

N|]|WW��

��D�&���V]pQDWRPRQ�OpY �2+�FVRSRUW�pV�D�7\U � � �2+�FVRSRUW�N|]|WW��

9DODPLQW�D]�DFHWLO�FVRSRUW�PHWLO�J\|NpW�D�+LV ��� �pV�7\U � � �DPLQRVDYDNKR]�

J\HQJH�� YDQ� GHU� :DDOV� HU N� N|WLN� �:ULJKW�� ������� (]HNHW� D]�

DWRPFVRSRUWRNDW�D���$��iEUiQ�EHVDWtUR]iV�MHO]L���
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�
���� iEUD�� $� *OF1$F� GLPHU� LOOHV]NHGpVH� D� :*$� HOV GOHJHV�
FXNRUN|W KHO\pQHN� ��HV� DON|W KHO\pKH]�� $� V]DJJDWRWW� YRQDODN� D� +�KtG�
N|WpVHNHW�MHO|OLN��:ULJKW���������

�

$�1RG�IDNWRURN�D�5KL]RELXP�EDNWpULXP�H[WUDFHOOXOiULV�MHOPROHNXOD�

FVDOiGMD�� D� K�YHO\HV� JD]GDQ|YpQQ\HO� W|UWpQ � NRPPXQLNiFLyEDQ�

�/H5RXJH� pV� PWVDL��� ������� D� QyGXV]NpS] GpV� NRUDL� HVHPpQ\HLEHQ�� D�

J\|NpUV] U� J|UE�OpV� NLYiOWiViEDQ�� D]� LQIHNFLyV� V]iO� NpS]pVEHQ� YHV]QHN�

UpV]W�� $� 1RG� IDNWRU� E��o���NDSFVROW� *OF1$F� WUL�WHWUDPHU� FVRQWYi]~�

PROHNXOD� �5RFKH� pV� PWVDL��� ������ ���%�� iEUD��� (KKH]� D� FVRQWYi]KR]��

NLW�QWHWHWW�KHO\HNHQ��N�O|QOHJHV�KHO\HWWHVtWpVHN�NDSFVROyGQDN��PHJDGYiQ�

D�PROHNXOD�D]RQ�NpSHVVpJpW��KRJ\�VSHFLILNXVDQ��D�VDMiW�JD]GDQ|YpQ\pYHO��

OpSMHQ� NDSFVRODWED� �6SDLQN� pV� PWVDL��� ������� $]� HJ\LN� IRQWRV� LO\HQ�

KHO\HWWHVtWpV� D� PROHNXOD� QHPUHGXNiOy� YpJpQ� WDOiOKDWy� *OF1$F� 1�



� ���

DFLOiFLyMD�� DPLNRU� D� *OF1$F� DFHWLO� FVRSRUWMiW� N�O|QIpOH� WHOtWHWOHQ�

]VtUVDYDN�KHO\HWWHVtWLN��D�5KL]RELXP�IDMWyO�I�JJ HQ��5�����

+D� |VV]HKDVRQOtWMXN� D� 1RG� IDNWRU� DODSYi]iW� D]� $�� OLSRIHUXP�

:*$�N|W � UHFHSWRUiQDN� *OF1$F� YpJ] GpV � FXNRU� ROGDOOiQFDLYDO��

N|QQ\HQ�pV]UHYHKHWM�N�� KRJ\� D�NpW�PROHNXOD� DODSFVRQWYi]D� D]RQRV� �����

iEUD��� $� OpQ\HJL� N�O|QEVpJ� D� QHPUHGXNiOy� YpJKHO\]HW � *OF1$F� DFHWLO�

FVRSRUWMiQiO�YDQ��$�:*$�KR]�NDSFVROyGiVNRU�HQQHN�D]�DFHWLO�FVRSRUWQDN�

pULQWHWOHQQHN� NHOO� OHQQL��$�1RG� IDNWRURN� SHGLJ� SRQWRVDQ� H]HQ� D]� DFHWLO�

FVRSRUWRQ�KRUGR]]iN�D�JD]GDVSHFLILNXV�]VtUVDY�KHO\HWWHVtWpVHNHW��5�����

/HKHWVpJHV�� KRJ\� D� *OF1$F� ROLJRPHU� �FKLWRROLJRV]DFKDULG��

FVRQWYi]� HJ\� VRNNDO� iOWDOiQRVDEE� VWUXNW~UD� D� QLWURJpQN|W �

EDNWpULXP�Q|YpQ\� HJ\�WWpOpVHNEHQ�� D� EDNWpULXP� pV� D� Q|YpQ\� N|]|WWL�

NRPPXQLNiFLyEDQ��PLQW� DPHQQ\LW� HGGLJ� WXGXQN� UyOD"�/HKHWVpJHV�� KRJ\�

NpW� LUiQ\EDQ� LV�� PLQWHJ\� �MHO�HJ\HQLUiQ\tWy�� P N|GLN"� +LV]HQ� D]�

Q\LOYiQYDOy�� KRJ\� D]� LQIRUPiFLyiWYLWHO� D�5KL]RELXP� pV� D]�$]RVSLULOOXP�

UHQGV]HUHNEHQ�HOOHQWpWHV�LUiQ\~��D�1RG�IDNWRU�D�EDNWpULXPEyO�D�Q|YpQ\EH�

WRYiEEtW� LQIRUPiFLyW�� PtJ� D]� $�� OLSRIHUXP� :*$�N|W � UHFHSWRUD� D�

Q|YpQ\W O�D�EDNWpULXPED��1HPUpJLEHQ�GHUtWHWWpN�NL��KRJ\�D�1RG�IDNWRU�LV�

OHNWLQKH]� N|W GLN� D� J\|NpUHQ�� QpKiQ\� K�YHO\HV� Q|YpQ\EHQ� �'ROLFKRV�

ELIORUXV�� 0HGLFDJR� VDWLYD�� /RWXV� MDSRQLFXV�� �(W]OHU� pV� PWVDL��� ������

5REHUWV�pV�PWVDL�����������
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�
���� iEUD�� $� :*$�N|W � UHFHSWRU� *OF1$F � " � � YpJ] GpV � FXNRU�
ROGDOOiQFiQDN� �$�� pV� D� 5�� PHOLORWL� 1RG� IDNWRU� PROHNXOiMiQDN� �%��
V]HUNH]HWH��$�EHVDWtUR]RWW�DWRPFVRSRUWRN�V]�NVpJHVHN�D�:*$�HOV GOHJHV�
pV�PiVRGODJRV� FXNRUN|W KHO\HLQHN� ��HV� pV� ��HV� DON|W KHO\HLYHO� DONRWRWW�
NpPLDL�N|WpVHNKH]��



� ���

$� NRPSOH[� FXNRU� V]HUNH]HWHN� D]� $]RVSLULOOXP� IHOV]tQpQ� V]HUHSHW�

MiWV]KDWQDN� D� EDNWpULXP� pV� D� JD]GDQ|YpQ\� J\|NHUH� N|]|WWL�

VHMWIHOLVPHUpVEHQ� pV� DGKp]LyEDQ�� 6SHFLiOLV� IHO�OHWL� PLQWi]DWRNNpQW�

V]ROJiOKDWQDN�D�Q|YpQ\L�MHOPROHNXOiN��SpOGiXO�D�J\|NpUOHNWLQHN�V]iPiUD��

(]HNQHN� D� MHOPROHNXOiNQDN� D� V]HOHNWtY� N|W GpVH� D� VHMWIHOV]tQKH]�

LQIRUPiFLyW� WRYiEEtWKDW� D� Q|YpQ\E O� D� EDNWpULXPED�� ERQ\ROXOW� pV� HGGLJ�

PpJ� LVPHUHWOHQ� V]LJQiO� WUDQV]GXNFLyV� ~WYRQDODNRQ� NHUHV]W�O�� ËJ\�� D�

E~]DOHNWLQ� pV� $]RVSLULOOXP� N|OFV|QKDWiV� WDQXOPiQ\� PRGHOONpQW�

V]ROJiOKDW� D� QLWURJpQN|W � DVV]RFLDWtY� V]LPELy]LVRN� NLDODNXOiViQDN�

SRQWRVDEE�PHJpUWpVpKH]��

�

�

�����1LWURJpQN|W �DVV]RFLiFLyN�UL]VEHQ�pV�E~]iEDQ��D]�$��EUDVLOHQVH�pV�

D�+��VHURSHGLFDH�EDNWpULXPRN�N|OFV|QKDWiVD�PDJ\DU�UL]V�pV�E~]D�

IDMWiNNDO�

�

$� N|UQ\H]HW� pV� WHUPpV]HW� YpGHOPH� D� P WUiJ\iN� IRNR]RWW�

DGDJROiViQDN� NiURV� KDWiVDLWyO� ~M� PHJN|]HOtWpV � PHJROGiVRNDW� YiU� D�

Q|YpQ\HN� QLWURJpQWiSOiOiViUD�� $� JDERQDIpOpN� QLWURJpQV]�NVpJOHWpQHN�

UpV]OHJHV�EL]WRVtWiVD�ELROyJLDLODJ�N|W|WW�QLWURJpQQHO�HJ\� LO\HQ� IHMOHV]WpVL�

LUiQ\�OHKHW��D� WHUPpVPHQQ\LVpJ�V]LQWHQ�WDUWiVD��HVHWHQNpQW�PpJ�Q|YHOpVH�

PHOOHWW� LV�� $� N|UQ\H]HW�� pV� HQHUJLDNtPpO � EDNWpULXP� ROWyDQ\DJRN�

KDWpNRQ\� DODSDQ\DJDL� OHKHWQHN� D]� $�� EUDVLOHQVH� pV� +�� VHURSHGLFDH�

EDNWpULXPRN���



� ���

$�QHP]HWN|]L�V]DNLURGDORP�V]pOHVN|U HQ�WiUJ\DOMD�D]�$]RVSLULOOXP�

ROWiV� KDWiViW� V]iPRV� JDERQDIpOpUH� �E~]D�� NXNRULFD�� UL]V�� iUSD�� FLURN��

N|OHV��� QpKiQ\� K�YHO\HV� Q|YpQ\UH� �FVLFVHULERUVy�� OyKHUH�� OXFHUQD�� pV�

HJ\pE�NXOW~UQ|YpQ\UH�LV��QDSUDIRUJy��SDUDGLFVRP��PXVWiU���|VV]HIRJODOYD�

)DJHV���������

'ROJR]DWRPEDQ�D]�$��EUDVLOHQVH�pV�D�+��VHURSHGLFDH�QLWURJpQN|W �

EDNWpULXPRN�DVV]RFLDWtY�V]LPELy]LViW�PXWDWRP�EH�KiURP�PDJ\DU�UL]V��pV�

HJ\� PDJ\DU� E~]DIDMWiYDO�� +DVRQOy� N|]OHPpQ\HN� PDJ\DU� NXOW~UQ|YpQ\�

IDMWiN� $]RVSLULOOXP� ROWiViUyO� pV� D]� ROWiV� KDWiViQDN� HOHP]pVpU O� DOLJ�

WDOiOKDWyN��

(UHGPpQ\HLQN� Q\LOYiQYDOyDQ� PXWDWMiN� D]� $]RVSLULOOXP� ROWiV�

MyWpNRQ\� KDWiViW�� (]� D� PHJQ|YHNHGHWW� J\|NpUW|PHJEHQ� pV� D� ODWHUiOLV�

J\|NHUHN� V]iPiQDN� J\DUDSRGiViEDQ� Q\LOYiQXO� PHJ�� DPLKH]� HVHWHQNpQW�

QDJ\REE�V]iUW|PHJ�LV�SiURVXO���(]�HJ\UpV]W�D�EDNWpULXP�iOWDO�WHUPHOW�pV�D�

JD]GDQ|YpQ\QHN� WRYiEEtWRWW� KRUPRQ� MHOOHJ � PROHNXOiN�� HOV VRUEDQ� D]�

LQGRO���HFHWVDY� Q|YHNHGpVW� VHUNHQW � KDWiViQDN�� PiVUpV]W� D� Q|YpQ\�

QLWURJpQWiSOiOiViQDN� N|V]|QKHW � �0LFKLHOV� pV�PWVDL��� ������� 6]HP� HO WW�

NHOO� WDUWDQXQN�� KRJ\� NtVpUOHWHLQN� D� Q|YpQ\HN� HOV � QpJ\� KHWHV�

Q|YHNHGpVpQHN� HOHP]pVpUH� NRUOiWR]yGWDN�� (EEHQ� D]� LG V]DNEDQ� D�

Q|YpQ\HN�QDJ\REEUpV]W�D]�HO ] �NHGYH] �KDWiViW�KDV]QiOMiN�NL��

�8J\DQDNNRU�� DKRJ\� D� NtVpUOHWHNE O� NLW QW�� D� +HUEDVSLULOOXP�

ROWiVRN�HUHGPpQ\HVVpJH�UDSV]RGLNXV���

$]�HJ\HV�UL]VIDMWiN�YiODV]DL�D]�ROWiVRNUD�D]W�KDQJV~O\R]]iN��KRJ\�D�

MyWpNRQ\� KDWiV� QDJ\PpUWpNEHQ� I�JJ� D� JD]GDQ|YpQ\� IDMWiMiWyO�� JHQHWLNDL�
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KiWWHUpW O�� �%~]D� IDMWiNNDO� YpJ]HWW� |VV]HKDVRQOtWy� PXQNiNUyO� PpJ� QHP�

WXGXQN�EHV]iPROQL��D�NtVpUOHWHN�UpV]EHQ�IRO\DPDWEDQ�YDQQDN����

$� .DUPLQD� pV� 6DQGRUD� Q|YpQ\HN� KDV]QiW� OiWWiN� D� &G5� W|U]]VHO�

ROWiVQDN�� � -HOHQW V� J\|NpUW|PHJ� J\DUDSRGiVW� PXWDWWDN� PLQG� IRO\DGpN��

PLQG� U|J]tWHWW� VHMWHV� ROWyDQ\DJJDO� ROWiVNRU� ����� iEUD�� ��� WiEOi]DW��� $�

EDNWpULXP�Q|YpQ\EHQ�YDOy�PHJRV]OiViW�Q\RPRQ�N|YHWYH�OiWKDWMXN��KRJ\�

D]�PLQGNpW� IDMWiEDQ� D� V]iUEDQ� LV� NpSHV� YROW�PHJWHOHSHGQL� ����� iEUD�� ���

WiEOi]DW��� 5L]V� Q|YpQ\HN�$]RVSLULOOXP� EUDVLOHQVH� ROWiVDNRU� D� EDNWpULXP�

PHJMHOHQpVpW� D� V]iUEDQ� QHPUpJLEHQ� N|]|OW�N� �5HWKDWL� pV�PWVDL��� �������

eUGHPHV� PpJ� pV]UHYHQQ�QN� D]W� LV�� KRJ\� D� EDNWpULXP� V]iUNRORQL]iOy�

NDSDFLWiVD� N�O|QE|] � D� NpW� IDMWiEDQ�� 7t]H]HUV]HU� W|EE� EDNWpULXP�

WHOHSHGHWW� PHJ� D� .DUPLQD� Q|YpQ\HN� V]iUiEDQ�� PLQW� D� 6DQGRUD�

Q|YpQ\HNpEHQ� ���
�
VHMW� V]HPEHQ� ��

�
� VHMW����� PJ� V]iU�� ����� iEUD�� ���

WiEOi]DW����

$]�$]RVSLULOOXP� EDNWpULXPPDO� HOOHQWpWEHQ�� D� NpW� UL]VIDMWD� pV� D�+��

VHURSHGLFDH� EDNWpULXP� QLWURJpQN|W � DVV]RFLiFLyMD� PiU� VRNNDO�

NLHJ\HQV~O\R]DWODQDEE�UHQGV]HUNpQW�YLVHONHGLN��DQQDN�HOOHQpUH��KRJ\�H]�D�

EDNWpULXP� D� UL]V� WHUPpV]HWHV� GLD]RWUyI� HQGRILWiMD�� WUySXVL�� V]XEWUySXVL�

WHU�OHWHNHQ�� $� 6DQGRUD� Q|YpQ\HN�PHJEt]KDWy� V]iUW|PHJ� J\DUDSRGiVVDO�

YiODV]ROWDN� D�=��5� W|U]]VHO�ROWiVUD��PLN|]EHQ� J\|NpUQ|YHNHGpV�N�QHP�

YiOWR]RWW� ���� WiEOi]DW��� 8J\DQDNNRU� NLPXWDWWXN�� KRJ\� D� V]iUEDQ� FVDN�

HU VHQ� NRUOiWR]RWW� V]iPEDQ� WHOHSHGWHN� PHJ� D� NRORQL]iOy� EDNWpULXPRN�

���
�
VHMW�����PJ�V]iU���$�.DUPLQD�Q|YpQ\HN�=��5�W|U]]VHO�ROWiVDNRU��D�

NtVpUOHWVRUR]DWRN� HJ\� UpV]pEHQ� MHOHQW V� J\|NpUW|PHJ� J\DUDSRGiVW�

NDSWXQN�� PHO\KH]� PpUVpNHOW� V]iUW|PHJ� Q|YHNHGpV� LV� WiUVXOW� ����� iEUD���
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0iVNRU�� XJ\DQD]RQ� NtVpUOHWL� N|U�OPpQ\HN� N|]|WW�� D]� ROWiV� QHP� YROW�

KDWiVVDO� D� J\|NpU� Q|YHNHGpVpUH�� YDJ\� pSSHQ� J\|NpUW|PHJ� FV|NNHQpVW�

YiOWRWW� NL� �QHP� N|]|OW� DGDWRN��� $� NRORQL]iOy� EDNWpULXPRN� Q|YpQ\EHQL�

PHJRV]OiViW�HOHPH]YH�NLW QW��KRJ\�DPLNRU�D]�ROWiV�MyWpNRQ\�KDWiV~�YROW��

DNNRU�D�V]iUEDQ�FVDN�NRUOiWR]RWW�V]iPEDQ�WHOHSHGWHN�PHJ�D�EDNWpULXPRN�

�PD[LPXP� ��
�
VHMW����� PJ� V]iU�� ����� iEUD��� (]]HO� V]HPEHQ� D�

J\|NpUQ|YHNHGpVEHQ� YLVV]DPDUDGW� Q|YpQ\HN� V]iUiW� HOiUDV]WRWWiN� D�

EDNWpULXPRN� �PD[LPXP� �u��
�
� VHMW����� PJ� V]iU�� �QHP� N|]|OW� DGDWRN���

)HOWpWHOH]KHW ��KRJ\�D]�HJ\�WWpOpV�YiOWR]yDQ�VLNHUHV�YROWD�HUHGKHW�HJ\��D�

IDMWiQ�EHO�O�� D]� HJ\HV�Q|YpQ\HJ\HGHN�N|]|WWL� QDJ\� YDULDELOLWiVEyO� LV�� D]�

HQGRILWD�EDNWpULXP�DVV]RFLiFLy�HOW UpVpQHN�WHNLQWHWpEHQ��

�0LQG� D� .DUPLQD�� PLQG� D� 6DQGRUD� IDMWiNEDQ� D� Q|YpQ\EHQ� pO �

EDNWpULXPRN� DNWtY� QLWURJpQN|W N� YROWDN� ���� pV� ���� WiEOi]DW��� %iU� D�

ELROyJLDLODJ� N|W|WW� QLWURJpQ� EHpS�OpVpW� D� Q|YpQ\EH� QHP� YL]VJiOWXN��

�KLV]HQ� �� KHWHV� Q|YpQ\HNEHQ� H]� PpJ� PHJEt]KDWyDQ� QHP� PpUKHW ���

D]RQEDQ� H]� PpJLV� HJ\� SRWHQFLiOLV� QLWURJpQWiSOiOiVL� IRUUiVW� MHOH]KHW� D�

JD]GDQ|YpQ\QHN�� D� EDNWpULXPEyO� D� Q|YpQ\EH� WRYiEEtWRWW� DPPyQLD� pV�

HJ\pE� QLWURJpQWDUWDOP~� PROHNXOiN� UpYpQ�� )RQWRVQDN� WDUWRP� PHJOiWQL��

KRJ\�D�.DUPLQD�Q|YpQ\HNEHQ��D� MyWpNRQ\�KDWiV~�HJ\�WWpOpVHNEHQ��PLQG�

D]�$�� EUDVLOHQVH�� PLQG� D�+�� VHURSHGLFDH� VHMWHN� IDMODJRV� QLWURJpQN|WpVH�

MHOHQW VHQ� PHJKDODGWD� D� EDNWpULXPRN� LQ� YLWUR� N|U�OPpQ\HN� N|]|WW��

Q|YpQ\�QpON�O�PpUW�QLWURJpQN|WpVpW�����WiEOi]DW�pV�����iEUD�OiEMHJ\]HWH���

)HOWHKHW OHJ� D� IDMWD� JHQHWLNDL�� IL]LROyJLDL� KiWWHUH� E NH] HQ� V]ROJiOMD� D]�

HJ\�WWpOpV�P N|GWHWpVpW��HQHUJLiYDO�HOOiWiViW��
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$�5LQJROD� IDMWiUD� HJ\pUWHOP HQ� NiURV� D� &G5� pV� D� =��5� W|U]]VHO�

ROWiV�LV��DPL�D�Q|YpQ\HN�J\|NpUW|PHJ�FV|NNHQpVpEHQ�Q\LOYiQXOW�PHJ�����

WiEOi]DW��� $� &G5� ROWyDQ\DJ� VHMWMHL� N|]HO� HJ\HQOHWHVHQ� NRORQL]iOWiN� D]�

HJpV]� Q|YpQ\W�� D]RQEDQ� D� =��5� VHMWHN� NRUOiWR]RWW� PHJWHOHSHGpVH� D�

V]iUEHOV EHQ�LWW�LV�PHJILJ\HOKHW �YROW���

$]� 0Y���� E~]DIDMWD� D� NpW� QLWURJpQN|W � EDNWpULXPPDO� YDOy�

HJ\�WWpOpVUH� J\|NHUHVHQ� HOWpU � YiODV]W� DG� ����� iEUD��� $� Q|YpQ\HN� &G5�

W|U]]VHO� ROWiVD� PHJEt]KDWyDQ� Q|YHOWH� D� J\|NpUW|PHJHW�� (OV VRUEDQ� D�

ODWHUiOLV� J\|NHUHN� PHQQ\LVpJH� J\DUDSRGRWW�� 8J\DQDNNRU� D� V]iUW|PHJ�

DODNXOiViW� D� EDNWpULXP� HJ\iOWDOiQ� QHP� EHIRO\iVROWD�� $� U|J]tWHWW� VHMWHV�

ROWyDQ\DJ� LJHQ� KDWpNRQ\� YROW�� $� EDNWpULXPRN� Q|YpQ\EHQL� PHJRV]OiViW�

Qp]YH� NLW QLN�� KRJ\� D� EDNWpULXPRN� G|QW � PpUWpNEHQ� V]RURVDQ� D�

J\|NpUIHOV]tQKH]� NDSFVROyGYD� pV� D� J\|NpUEHOV � V]|YHWHLEHQ� WHOHSHGWHN�

PHJ� ���
�
VHMW����� PJ� J\|NpU��� 6]i]DGUpV]Q\L� EDNWpULXP� NRORQL]iOWD� D�

V]iUEHOV W� ���
�
� VHMW����� PJ� V]iU��� $� J\|NpUEHQ� PpUW� IDMODJRV�

QLWURJpQN|WpV� MyYDO� PDJDVDEE� YROW� D]� ROWyDQ\DJQDN� D]� LQ� YLWUR�

QLWURJpQN|WpVL�NDSDFLWiViQiO������WiEOi]DW�pV�����iEUD�OiEMHJ\]HWH���

8J\DQDNNRU�� D� Q|YpQ\� D� =��5� W|U]]VHO� YDOy� HJ\�WWpOpVE O�

NLPRQGRWWDQ� NiURVRGLN�� H]W� PXWDWMD� D]� ROWiV� KDWiViUD� IHOOpS � MHOHQW V�

J\|NpUW|PHJ� FV|NNHQpV� ����� iEUD��� (]� D� PHVWHUVpJHV� WiSWDODMRQ� Q|YHOW�

Q|YpQ\HNQpO� LV� PHJILJ\HOKHW � YROW� ����� iEUD��� 6HP� D]� ROWyDQ\DJIRUPD��

VHP� D]� ROWiVL� Gy]LV� QHP� EHIRO\iVROWD� D]� iUWDOPDV� KDWiVW�� $� Q|YpQ\�

NRORQL]iFLyV� PLQWi]DWiW� YL]VJiOYD� D]� D� WHQGHQFLD� D]RQEDQ� pV]UHYHKHW ��

KRJ\� HJ\� DONDORPPDO� pV� QDJ\� PHQQ\LVpJ � VHMWWHO� ROWYD� D� Q|YpQ\HNHW��

PLQW� D� IRO\DGpNWHQ\pV]HWWHO� ROWiV� HVHWpQ�� D� EDNWpULXPRN� HOiUDV]WMiN� D�



� ���

J\|NpUIHOV]tQW�pV�D�J\|NpUEHOV W��.RUOiWR]RWWDEE�PHJWHOHSHGpV�DODNXO�NL�

HJ\� IHOWpWHOH]KHW HQ� ODVV~EE� �WHP � pV� HJ\HQOHWHVHEE� ROWyEDNWpULXP�

DGDJROiVQiO��D]D]�D�U|J]tWHWW�VHMWHV�ROWyDQ\DJ�DONDOPD]iViQiO��

$]� HJ\�WWpOpVHN� HOHP]pVpE O� OiWKDWMXN�� KRJ\� D� IDMRN� pV� D]� HJ\HV�

IDMWiN� N�O|QE|] � NpSHVVpJJHO�� KDMODPPDO� UHQGHONH]QHN�� KRJ\� D�

EDNWpULXPRN� QLWURJpQN|W � DVV]RFLiFLyMiW� WiPRJDVViN�� DNiU� D�

UL]RV]IpUiMXNEDQ�� DNiU� PDJiEDQ� D� Q|YpQ\EHQ�� (]W� PXWDWMD� D� +��

VHURSHGLFDH� EDNWpULXP� UDSV]RGLNXV�� QHP� NLHJ\HQOtWHWW� KDWiVD� D�

N�O|QE|] � UL]VIDMWiNUD�� V W� PpJ� HJ\� IDMWiQ� EHO�O� LV� �.DUPLQD��� pV� D�

5LQJROD�IDMWD�WHOMHV�|VV]HIpUKHWHWOHQVpJH�PLQGNpW�GLD]RWUyI�EDNWpULXPPDO��

7XGMXN�� KRJ\� D� Q|YpQ\�QLWURJpQN|W � EDNWpULXP� UHQGV]HUHNEHQ�� D]�

HJ\�WWpOpV� V]DEiO\R]iViEDQ�� D� Q|YpQ\� SDUWQHU� LV� UpV]W� YHV]�� LJD]�� HOWpU �

PpUWpNEHQ��$�UpV]YpWHO�DUiQ\D�|VV]KDQJEDQ�YDQ�D�Q|YpQ\�pV�D�EDNWpULXP�

N|]|WWL� NDSFVRODW� V]RURVViJiYDO� pV� VSHFLILNXVViJiYDO�� $� .OHEVLHOOD�

SQHXPRQLDH� PHJpOpVH� pV� QLWURJpQN|WpVH� D� UL]RV]IpUiEDQ� QHP� LJpQ\HO�

Q|YpQ\L� HUHGHW � JpQP N|GpVHNHW� �|VV]HIRJODOYD� .LP� pV� 5HHV�� �������

8J\DQDNNRU� D� 5KL]RELXP�K�YHO\HV� Q|YpQ\� V]LPELy]LVRNEDQ�� D�

5KL]RELXP� JpQHN� PHOOHWW� D� JD]GDQ|YpQ\� V]iPRV�� PiU� LVPHUW� JpQMH� LV�

HOHQJHGKHWHWOHQ� D� QLWURJpQN|WpV� V]DEiO\R]iViEDQ� �|VV]HIRJODOYD�

%ODGHUJURHQ� pV� 6SDLQN�� ������� $� JDERQDIpOpN� pV� D]�

$]RVSLULOOXP�+HUEDVSLULOOXP� N|]|WWL� DVV]RFLDWtY� V]LPELy]LVRNEDQ� DOLJ�

LVPHUWHN� D� JD]GDQ|YpQ\� UpV]pU O� V]�NVpJHV� JHQHWLNDL� IHOWpWHOHN��

1HPUpJLEHQ� N|]|OW�N�� KRJ\� D]� $]RVSLULOOXP�E~]D� QLWURJpQN|W �

HJ\�WWpOpV� P N|GpVpW� HJ\� J\|NpUOHNWLQ� JpQ� H[SUHVV]LyMD� EHIRO\iVROMD�

�.DUSDWL� pV�PWVDL��� �������$�QLWURJpQN|W � DVV]RFLiFLyW� WiPRJDWy� KDMODP�
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�QLWURJHQ�IL[DWLRQ�VXSSRUWLYH�WUDLW��QLV��IDMWiN�N|]|WWL�QDJ\�YDULDELOLWiViW�D�

UL]V� �5HWKDWL� pV� PWVDL��� ������ PHOOHWW� HJ\pE� JDERQDIpOpNEHQ� LV�

WDSDV]WDOWiN��tJ\�E~]iEDQ��FLURNEDQ��NXNRULFiEDQ�LV��DPLNRU�D�Q|YpQ\HNHW�

$]RVSLULOOXP� W|U]VHNNHO� ROWRWWiN� �5HQQLH�� ������ 9RQ� %XORY� pV�

'REHUHLQHU��������%HOLPRY�pV�PWVDL�����������

)HOLVPHUKHW � D]� D� WHQGHQFLD� LV�� KRJ\� D� JD]GDQ|YpQ\� V]DEiO\R]QL�

LJ\HNV]LN� D� NRORQL]iOy� EDNWpULXPRN� PHJWHOHSHGpVpW� D� Q|YpQ\EHQ�� (]�

HOV VRUEDQ� D� V]iUEDQ� YROW� PHJILJ\HOKHW �� D� +�� VHURSHGLFDH�

NRORQL]iFLyMDNRU��(EEHQ�IHOWHKHW OHJ�HQHUJLDJD]GiONRGiVL�V]HPSRQWRN�LV�

V]HUHSHW� MiWV]DQDN�� $� EDNWHULiOLV� QLWURJpQN|WpV�� YDJ\LV� D� OHYHJ �

PROHNXOiULV� QLWURJpQMpQHN� DPPyQLiYi� UHGXNiOiVD� HQHUJLDIDOy� IRO\DPDW�

���� PRO� $73�PRO� 1 � � UHGXNFLy��� $� Q|YpQ\� WiPRJDWQL� N|WHOHV� D�

EDNWpULXPRW� HQQHN� D]� HQHUJLiQDN� D]� HO iOOtWiViEDQ�� 7iSDQ\DJRNNDO��

V]HUYHV� VDYDNNDO�� FXNURNNDO� WiSOiOMD� D� EDNWpULXPRW�� DPL� MHOHQW VHQ�

PHJWHUKHOL�VDMiW�HQHUJLDKi]WDUWiViW�LV��8J\DQDNNRU�D�NpW��HOWpU �pOHWPyG~�

EDNWpULXP� IDM� NRORQL]iFLyV� HUpO\H� LV� HOWpU ��(J\� QDJ\IRN~�$��EUDVLOHQVH�

NRORQL]iFLyW�PpJ�MyO�WROHUiOQDN�PLQG�D�E~]D�Q|YpQ\HN������iEUD���PLQG�D�

.DUPLQD� pV� 6DQGRUD� UL]V� Q|YpQ\HN� ����� iEUD�� ��� WiEOi]DW��� V W� PpJ�

KDV]QRW�LV�K~]QDN�D]�HJ\�WWpOpVE O��$�KDUPRQLNXV�HJ\�WWpOpV�D]�HQGRILWD�

+HUEDVSLULOOXP�PDO� QHKH]HEEHQ� YDOyVXO�PHJ�� $� V]iUEHOV � NRORQL]iFLyV�

PLQWi]DWDLQDN�HOHP]pVH�D]W�PXWDWMD��KRJ\�D]�HJ\�WWpOpV�DNNRU�KDV]QRV��KD�

D� Q|YpQ\� NRUOiWR]QL� NpSHV� D� EDNWpULXP� PHJWHOHSHGpVW�� $� 6DQGRUD�

IDMWiEDQ�H]�D�NRUOiW��pV�KR]]i�WiUVXOYD�D�KDV]QRV�HJ\�WWpOpV��EL]WRVtWRWWQDN�

OiWV]LN� ���� WiEOi]DW��� $� .DUPLQD� IDMWD� YLV]RQW� PHJPXWDWWD�� KRJ\� QHP�

NpSHV� NLHJ\HQV~O\R]RWW� YLV]RQ\W� NLDODNtWDQL� D� EDNWpULXPPDO�� D�
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JD]GDQ|YpQ\� IHOLVPHUpVL� pV� OHKHWVpJHV� YpGHNH]pVL� UHDNFLyL�� YDODPLQW� D�

EDNWpULXP� H]]HO� V]HPEHQL� WROHUDQFLiMD� QLQFV� HJ\HQV~O\EDQ� D]�

HJ\�WWpOpVEHQ�� $PLNRU� NRUOiWR]RWW� EDNWpULXP� PHJWHOHSHGpVW� WDOiOWXQN� D�

V]iUEDQ�� DNNRU� KDV]QRV� YROW� D]� HJ\�WWpOpV� ����� iEUD��� +D� YLV]RQW� D�

EDNWpULXP� GUDV]WLNXV� LQYi]LyMD� MiWV]yGRWW� OH�� DNNRU� D]� DVV]RFLiFLy�

NHGYH] WOHQ�O�KDWRWW�D�Q|YpQ\HN�Q|YHNHGpVpUH��QHP�N|]|OW�DGDWRN���

+DV]QRV� Q|YpQ\�EDNWpULXP� HJ\�WWpOpVHNEHQ� LV� J\DNUDQ�

PHJILJ\HOKHW N� SDWRJpQ�� YDJ\� SDUD]LWDV]HU � N|OFV|QKDWiVRN��

KLSHUV]HQ]LWtY� UHDNFLy� YiODV]RN�� PHO\HNHW� D� EDNWpULXPRN� W|PHJHV�

EHOpSpVH�YiOW�NL��5HLQKROG�pV�PWVDL���������5HLQKROG�pV�+XUHN���������$�

+�� VHURSHGLFDH� NRORQL]iFLy� NLYiOWRWWD� iWPHQHWL� Q|YpQ\Q|YHNHGpV�

HOQ\RPiVW� pV� SDWRJpQV]HU � N|OFV|QKDWiVRNDW� D� FLURN� pV� D� N|OHV�

Q|YpQ\HNEHQ� LV� WDSDV]WDOWiN� �'REHUHLQHU� pV�PWVDL��� �������0iV� V]HU] N�

E~]D� IDMWiNQiO� tUWiN� OH� D� Q|YpQ\� JHQRWtSXV� pV� D� Q|YpQ\EHOV EHQ�

PHJWHOHSHG �EDNWpULXPV]iP�|VV]HI�JJpVpW��%HOLPRY�pV�PWVDL����������

eUGHNHV�� KRJ\� D� +�� VHURSHGLFDH� D� .DUPLQD� Q|YpQ\HNEHQ� D�

J\|NpUW|PHJ� Q|YHNHGpVpW�� PtJ� D� 6DQGRUD� Q|YpQ\HNEHQ� D� V]iUW|PHJ�

J\DUDSRGiVW� IRNR]]D�� %iU� D� EDNWpULXP� Q|YpQ\Q|YHNHGpVW� VHUNHQW �

NpSHVVpJH� PiU� GRNXPHQWiOW� �'REHUHLQHU� pV� PWVDL��� ������� GH� D�

VWLPXOiFLypUW�IHOHO V�PROHNXOiNDW�PpJ�QHP�D]RQRVtWRWWiN��)|OWpWHOH]KHW �

D]RQEDQ��KRJ\�H]�D�EDNWpULXP�LV��D]�$]RVSLULOOXP�KR]�KDVRQOyDQ�W|EEIpOH�

Q|YHNHGpVVHUNHQW � KDWiV~� PROHNXOiW� WHUPHO� pV� DGRWW� JD]GDQ|YpQ\�

KiWWpUEHQ� H]HN� HJ\PiVKR]� YDOy� DUiQ\D�� tJ\� D� JD]GDQ|YpQ\UH� J\DNRUROW�

|VV]KDWiV�LV�HOWpU �OHKHW��
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$�WRYiEEL�PXQNiKR]�MHOHQOHJ�NpV]�OQHN�RO\DQ�$��EUDVLOHQVH�pV�+��

VHURSHGLFDH�W|U]VHN��PHO\HNHW�JIS�ULSRUWHUJpQQHO�MHO|O�QN��$�NRQVWLWXWtY��

LOOHWYH�QLWURJpQ�V]DEiO\R]RWW�SURPRWHU�JIS�I~]LyNDW�KRUGR]y�EDNWpULXPRN�

EL]WRQViJJDO� D]RQRVtWKDWyN� OHV]QHN� D� NRORQL]iOW� Q|YpQ\� PLNURV]NySRV�

YL]VJiODWDNRU�� YDODPLQW� PXWDWQL� IRJMiN� D� P N|G � QLWURJHQi]� HQ]LP�

ELRV]LQWp]LVW�LV�D�NRORQL]iOy�EDNWpULXPRNEDQ��(]HN�D�YL]VJiODWRN�VHJtWHQL�

IRJMiN� D� NRORQL]iFLyV� PLQWi]DWRN� SRQWRVDEE� OHtUiViW�� D]� HJ\�WWpOpVEHQ�

IRO\y� QLWURJpQN|WpV� WRYiEEL� HOHP]pVpW�� ËJ\� NLHJpV]tW L� OHV]QHN� D� MHOHQ�

GROJR]DWEDQ� DONDOPD]RWW�� D� EDNWpULXPRN� PHQQ\LVpJL� PHJRV]OiViW� OHtUy�

YL]VJiODWL�PyGV]HUQHN��

$� Q|YpQ\ROWiVL� NtVpUOHWHNEHQ� ��� QDSLJ� N|YHWW�N� D� Q|YpQ\HN�

Q|YHNHGpVpW�D�EDNWpULXPPDO�YDOy�HJ\�WWpOpVEHQ��(EEHQ�D�NRUDL�Ii]LVEDQ�D�

Q|YpQ\UH� J\DNRUROW� SR]LWtY� KDWiVW� G|QW HQ� D� EDNWpULXP� WHUPHOWH�

Q|YHNHGpVVHUNHQW � DQ\DJRN� YiOWMiN� NL�� %iU� JpQH[SUHVV]LyV� YL]VJiODWRN�

WiPDV]WMiN� DOi�� KRJ\� D� QLWURJHQi]� HQ]LP� WHUPHO GLN� �9DQGH� %URHN� pV�

PWVDL��� ������ $UVHQH� pV� PWVDL��� ������� V W� D]� HQ]LPDNWLYLWiV� LV� PiU�

PpUKHW �� D� ELROyJLDLODJ� N|W|WW� QLWURJpQ� Q|YpQ\EH� W|UWpQ � EHpS�OpVpQHN�

PHQQ\LVpJL� PpUpVH� �EHOWDUWDOPL� YL]VJiODWRN�� 1�PpUOHJ��
� �
1�MHO]HWW� 1�

IRUJDOPL�YL]VJiODWRN��HEEHQ�D�NRUEDQ�PHJEt]KDWyDQ�PpJ�QHP�YpJH]KHW ��

,QNiEE�V]DEDGI|OGL�NtVpUOHWHNEHQ��D� WHUPpVEHWDNDUtWiV�XWiQ� W|UWpQLN�H]HQ�

SDUDPpWHUHN�PpUpVH��%RGGH\��������-DPHV����������

$]�$]RVSLULOOXP�ROWyDQ\DJWHUPHOpV�DJURWHFKQLNDL�V]HPSRQWMDLW�QHP�

KDQJV~O\R]]iN�NHOO NpSSHQ��$�U|J]tWHWW�VHMWHV�ROWyDQ\JIRUPD�HO VHJtWKHWL�

D]� ROWyEDNWpULXP� W~OpOpVpW� pV� D� YpGHOPpW� D� WDODMEDQ�� Q|YHOKHWL�

YHUVHQ\NpSHVVpJpW� D]� VKRQRV� PLNURRUJDQL]PXVRNNDO� V]HPEHQ� D�
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UL]RV]IpUiEDQ��$]�LPPRELOL]iOW�VHMWHV�IRUPD�IRO\DPDWRV�VHMWV]ROJiOWDWiVD�

D� FVtUi]y� PDJRN� pV� FVtUDQ|YpQ\HN� N|UQ\pNpQ� QHPFVDN� HO Q\|V�� GH�

V]�NVpJHV�LV��KLV]HQ�D�Q|YpQ\HN�HEEHQ�D�Q|YHNHGpVL�IHMO GpVL�V]DNDV]EDQ��

D�OHJIRJpNRQ\DEEDN�D�NRORQL]iOy�EDNWpULXPRN�EHIRJDGiViUD��7RYiEEi��H]�

D�IRUPD�PHJN|QQ\tWL�D]�ROWyDQ\DJ�LG EHQL��N|QQ\ �pV�SRQWRV�NLYLWHOpW�D�

WDODMED���

0XQNiQNEDQ� D� U|J]tWHWW� VHMWHV� ROWyDQ\DJRN� HO iOOtWiViKR]� HJ\�

N|UQ\H]HWEDUiW�� D� WDODM� PLNURIOyUD� iOWDO� OHERQWKDWy� YLY DQ\DJRW�� D� QDJ\�

PLNURSRUR]LWiV~�� SUHIRUPiOW� FHOOXOy]J\|QJ\|W� YiODV]WRWWXN��

/RPELNWHQ\pV]HW� YL]VJiODWDLQN� PHJPXWDWWiN�� KRJ\� D]� $�� EUDVLOHQVH�

ROWyDQ\DJ�� U|J]tWHWW� VHMWHV� IRUPiEDQ�����QDSLJ� IRO\DPDWRVDQ�QDJ\V]iP~�

pV� QDJ\� QLWURJpQN|W � NDSDFLWiV~� VHMWHNHW� V]ROJiOWDW� ���� WiEOi]DW��� (QQpO�

KRVV]DEE� LGHM � PHJILJ\HOpVHLQN� HJ\HO UH� QLQFVHQHN�� $�+�� VHURSHGLFDH�

VHMWHN� PiU� pU]pNHQ\HEEHN� D� U|J]tWHWW� VHMWHV� iOODSRW� HOW UpVpEHQ�� %iU� D�

FHOOXOy]J\|QJ\|NE O�QDJ\V]iP~�VHMW�UDM]RWW�NL��D]RN�D]RQEDQ�MHOHQW VHQ�

YHV]WHWWHN�QLWURJpQN|W �NpSHVVpJ�NE O�����WiEOi]DW����

$]� $�� EUDVLOHQVH� ROWyDQ\DJ� HVHWpQ� D� U|J]tWHWW� VHMWHV� IRUPD�

DONDOPD]iVD� EL]WRVtWRWWD� QDJ\V]iP~� pV� QLWURJpQN|W � ROWyEDNWpULXP�

IRO\DPDWRV� NLUDM]iViW� D� UL]RV]IpUiED� ���� pV� ���� WiEOi]DW��� pV� IHOWHKHW OHJ�

HQQHN� LV� HUHGPpQ\HNpSSHQ� D� EDNWpULXPRN� KDWpNRQ\� PHJWHOHSHGpVpW� D�

Q|YpQ\EHQ� ����� pV� ���� iEUD��� PLQG� D� UL]VQpO�� PLQG� D� E~]iQiO�� $� +��

VHURSHGLFDH�HVHWpEHQ��D�U|J]tWHWW�VHMWHV�IRUPD�QHP�P~OWD�I|O�O�D�IRO\DGpN�

ROWyDQ\DJ�KDWiViW�D�EDNWpULXP�PHJWHOHStWpVpEHQ��VHP�D�Q|YpQ\EHQ��VHP�D�

J\|NpUN|UQ\H]HWEHQ������pV�����iEUD���YLV]RQW�HO Q\|VHQ�EHIRO\iVROWD�D]�
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ROWyDQ\DJEyO�NLUDM]y�SRSXOiFLy�QLWURJpQN|W �NDSDFLWiViQDN�D�PHJ U]pVpW��

PLQGNpW�Q|YpQ\�UL]RV]IpUiMiEDQ�����pV�����WiEOi]DW����

gVV]HJH]YH� NLW QLN� WHKiW�� KRJ\� D� UL]V� pV� D� E~]D� KDWpNRQ\�

HJ\�WWpOpVpW� QLWURJpQN|W � EDNWpULXPRNNDO� PLQG� D� JD]GDQ|YpQ\�

JHQRWtSXVD��PLQG�D�EDNWpULXP�pOHWPyGMD�EHIRO\iVROMD���

$]� (XUySDL� 8QLy� QpKiQ\� RUV]iJiEDQ�� I OHJ� )UDQFLDRUV]iJEDQ� pV�

2ODV]RUV]iJEDQ�� D� JDERQDIpOpN� WHUPHV]WpVpEHQ� PiU� KDV]QiOQDN�

$]RVSLULOOXP�� YDJ\� $]RVSLULOOXP� EDNWpULXPRW� LV� WDUWDOPD]y� NHYHUW�

PLNURELiOLV� ROWyDQ\DJRNDW� �)DJHV�� ������� .p]HQIHNY QHN� W QLN� H]HN�

KD]DL�NLSUyEiOiVD��YDODPLQW�VDMiW�ROWyDQ\DJRN�IHMOHV]WpVH�LV��$NiUPHO\LN��

YDJ\� PLQGNpW� XWDW� LV� YiODV]WMXN�� HUHGPpQ\HLQN� pSSHQ� DUUD� KtYMiN� I|O� D�

ILJ\HOPHW��KRJ\�D]�ROWyDQ\DJRN�YL]VJiODWiW�N|U�OWHNLQW HQ�NHOO�HOYpJH]QL��

KRJ\� PHJWDOiOMXN� D� YDOyEDQ� NRPSDWLELOLV� ROWyEDNWpULXP� pV� Q|YpQ\IDMWD�

SDUWQHUHNHW�� KRJ\� YDOyEDQ� KDWpNRQ\DQ� pV� PHJOHKHW VHQ� PHJEt]KDWyDQ�

WXGMXN� NDPDWR]WDWQL� D� QLWURJpQN|W � DVV]RFLiFLyN� Q\~MWRWWD� HO Q\|NHW��$�

PLNURELROyJXVRN� PHOOHWW�� D� Q|YpQ\QHPHVtW N� V]iPiUD� LV� HJ\� NLKtYiV�

OHKHW� D� Q|YpQ\IDMWiN�� HJ\HV� Q|YpQ\HJ\HGHN� QLWURJpQN|WpVW� WiPRJDWy�

MHOOHJpEHQ� �QLV�� PHJPXWDWNR]y� QDJ\� JHQHWLNDL� YDULDELOLWiV�� DPHO\� HJ\�

WiUKi]NpQW� V]ROJiOKDW� D� PLNURELiOLV� QLWURJpQN|W � DVV]RFLiFLyNDW� MyO�

KDV]QRVtWy�Q|YpQ\SDUWQHUHN�V]HOHNFLyMiKR]��

�
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���gVV]HIRJODOiV�

�

$� JDERQDIpOpN� WHUPHV]WpVpEHQ� HJ\� N|UQ\H]HWEDUiW� pV�

HQHUJLDWDNDUpNRV� PHJROGiV� OHKHW� D� Q|YpQ\HN� UpV]OHJHVHQ� ELROyJLDLODJ�

N|W|WW� QLWURJpQQHO� YDOy� WiSOiOiVD�� $]� DVV]RFLDWtY� QLWURJpQN|W �

EDNWpULXPRN�� D]� $]RVSLULOOXP� EUDVLOHQVH� pV� $]RVSLULOOXP� OLSRIHUXP��

YDODPLQW� D]� HQGRILWD� QLWURJpQN|W �+HUEDVSLULOOXP� VHURSHGLFDH� tJpUHWHV�

MHO|OW� QLWURJpQN|W � DVV]RFLiFLyN� OpWUHKR]iViUD� UL]VEHQ� pV� E~]iEDQ�� (J\�

LO\HQ�DVV]RFLiFLy�NLDODNXOiViEDQ�V]iPRV�N|OFV|QKDWiV�P N|GLN�D�Q|YpQ\�

pV� D� EDNWpULXP� N|]|WW�� PHO\HNHW� PLQG� D� SDUWQHUHN� JHQHWLNDL� MHOOHP] L��

PLQG�D�WDODM��pV�N|UQ\H]HWL�WpQ\H] N�EHIRO\iVROQDN���

$� MyWpNRQ\� DVV]RFLiFLy� OpWUHM|WWpEHQ� PHJKDWiUR]y� OpSpV� D�

EDNWpULXP� VHMW� pV� D� J\|NpUIHOV]tQ� N|]|WWL� IHOLVPHUpV��$� J\|NpUIHOV]tQHQ�

H[SUHVV]iOyGy� OHNWLQHN� WiPRJDWMiN� D� NRORQL]iOy� EDNWpULXPRN�

PHJN|W GpVpW��PHUW� N�O|QEVpJHW�NpSHVHN� WHQQL� D� N�O|QIpOH�EDNWpULXPRN�

VHMWIHOV]tQL� FXNRUNRPSRQHQVHL� N|]|WW�� tJ\� LVPHUYH� IHO� D� PHJIHOHO �

EDNWpULXP� SDUWQHUW�� /HtUWXN� D� IHOLVPHUpV� VSHFLILNXVViJiW� D� E~]D�

J\|NpUOHNWLQ�� D� :*$� pV� D]� $�� OLSRIHUXP� VHMWIHOV]tQpQ� D]RQRVtWRWW�

:*$�N|W � UHFHSWRU� N|]|WW�� $� :*$�N|W � UHFHSWRUW�� HJ\� ��� N'D�

IHKpUMpW��D�VHMWNDSV]XOiEDQ�PXWDWWXN�NL��$�UHFHSWRU�EHYH]HW � MHOOHP]pVpW�

LV� HOYpJH]W�N�� %L]RQ\tWRWWXN� D� EDNWpULXP� PHJQ|YHNHGHWW� QLWURJpQN|W �

NDSDFLWiViW� D� :*$�N|W GpV� N|YHWNH]WpEHQ�� (KKH]� D� :*$�N|WpVVHO�

NLYiOWRWW� VWLPXOiOy� KDWiVKR]� D� UHFHSWRU� 1�DFHWLO�JO�Ny]DPLQ� GLPHU�

�*OF1$F ��� �� YpJ] GpV � FXNRU� ROGDOOiQFDL� V]�NVpJHOWHWQHN��$� VWLPXOiFLyV�

UiWD�I�JJ|WW�D�:*$�pV�D�UHFHSWRU�N|]|WWL�KDWiUIHO�OHWHQ�NLDODNXOW�N|WpVHN�
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V]iPiWyO�� $� UHFHSWRU� LOOHV]NHG � FXNRUOiQFD� pV� D� :*$� HOV GOHJHV�

FXNRUN|W �KHO\H�N|]|WWL�NDSFVRODW�QDJ\REE�VWLPXOiOy�KDWiVVDO�EtUW��PLQW�D�

PiVRGODJRV� FXNRUN|W � KHOO\HO� NLDODNtWRWW� NDSFVROyGiV�� $]RQRVtWRWWXN� D�

:*$� LQGXNiOWD� LQJHU� QpKiQ\� FpOJpQMpW� �QLI+�� QLI$�� JOQ%�� D� PHJIHOHO �

SURPRWHU�ODF=�I~]LyNNDO�NDSRWW�PHJQ|YHNHGHWW�JpQ�H[SUHVV]LyN�DODSMiQ��

$�:*$�UHFHSWRU�NRPSOH[U O�HUHG �MHO�D�QLI+�pV�QLI$�JpQHN��YDODPLQW�D�

JOQ%$�JpQFVRSRUW�IRNR]RWW�PHJQ\LOYiQXOiViKR]�YH]HWHWW��PtJ�D�JOQ$�JpQ�

iWtUiViUD�� DQQDN� VDMiW� SURPRWHUpU O�� QHP� YROW� KDWiVVDO�� -y� RNXQN� YDQ�

IHOWpWHOH]QL�� KRJ\� HJ\� :*$�N|WpV� LQGXNiOWD� V]LJQiO� WUDQV]GXNFLyV�

NDV]NiG� NDSFVROyGLN� D� QLWURJpQN|WpV� V]DEiO\R]iVL� UHQGV]HUpKH]� D�

EDNWpULXPEDQ��

(J\�WWpOpVW� DODNtWRWWXQN� NL� KiURP� PDJ\DU� UL]V� pV� HJ\� E~]DIDMWD��

YDODPLQW� D]�$�� EUDVLOHQVH� pV� D]�+�� VHURSHGLFDH� N|]|WW� pV� MHOOHPH]W�N� D�

QLWURJpQN|W � DVV]RFLDWtY� V]LPELy]LVRN� MyWpNRQ\� KDWiViW�� /HtUWXN� D�

EDNWpULXPRN� PHJWHOHSHGpVpW� D� Q|YpQ\HNEHQ�� pV� HQQHN� KDWiViW� D�

Q|YpQ\HN�Q|YHNHGpVpUH��$�IDMWiN�HOWpU �KDMODPRW�PXWDWWDN�D]�DVV]RFLiFLy�

HOIRJDGiViUD��DKRJ\�H]�J\|NpU��pV�V]iUQ|YHNHGpV�NEHQ�PHJPXWDWNR]RWW��

$� NRORQL]iOy� EDNWpULXPRN� PHJWHOHSHGpVL� PLQWi]DWD� D� Q|YpQ\HNEHQ�

NRUUHOiOW� D� JD]GDQ|YpQ\� YiODV]RNNDO�� $]� $�� EUDVLOHQVH�

Q|YHNHGpVVHUNHQW � KDWiVD� HJ\pUWHOP � YROW�� PtJ� D� +�� VHURSHGLFDH�

UDSV]RGLNXV�Q|YpQ\L�YiODV]RNDW�YiOWRWW�NL���

7RYiEEi��NLIHMOHV]WHWW�N�D]�ROWyDQ\DJRN�U|J]tWHWW�VHMWHV�IRUPiMiW�LV��

pV� MHOOHPH]W�N� H]HN� KDWpNRQ\ViJiW�� $� FHOOXOy]J\|QJ\� DODS~� ROWyDQ\DJ�

UpV]HFVNpN��PLQW� �PLNURLQNXEiWRURN�� D� WDODMEDQ�� HOOiWKDWMiN� D�EDNWpULXP�

YpGHOPpW��WiPRJDWKDWMiN�DQQDN�YHUVHQ\NpSHVVpJpW�D�J\|NpUN|UQ\H]HWEHQ��
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���5pVXPp�

�

3DUWLDO�QLWURJHQ�VXSSO\�E\�ELRORJLFDOO\�IL[HG�QLWURJHQ�PD\�ZHOO�EH�

DQ� HQYLURQPHQW� IULHQGO\� DQG� HQHUJ\�VDYLQJ� LPSURYHPHQW� LQ� SURGXFWLRQ�

RI�FHUHDOV��7KH�DVVRFLDWLYH�GLD]RWURSKLF�EDFWHULD�$]RVSLULOOXP�EUDVLOHQVH�

DQG� $]RVSLULOOXP� OLSRIHUXP�� DQG� WKH� HQGRSK\WLF� GLD]RWURSK�

+HUEDVSLULOOXP� VHURSHGLFDH� FDQ� EH� SURPLVLQJ� FDQGLGDWHV� WR� HVWDEOLVK�

HIILFLHQW� QLWURJHQ� IL[LQJ� DVVRFLDWLRQV� ZLWK� ZKHDW� DQG� ULFH�� 1XPHURXV�

LQWHUDFWLRQV� EHWZHHQ� WKH� SODQW� DQG� WKH� EDFWHULXP� IXQFWLRQ� LQ� WKH�

IRUPDWLRQ�RI�VXFK�DQ�DVVRFLDWLRQ��DIIHFWHG�HLWKHU�E\�JHQHWLF�GHWHUPLQDQWV�

RI�WKH�SDUWQHUV�RU�E\�HQYLURQPHQWDO�FRQGLWLRQV�RI�WKH�VRLO���

,Q� WKH� IRUPDWLRQ� RI� WKH� EHQHILFLDO� DVVRFLDWLRQ�� WKH� UHFRJQLWLRQ�

SURFHVVHV� EHWZHHQ� WKH� EDFWHULXP� FHOO� DQG� WKH� URRW� VXUIDFH� DUH� GHFLVLYH��

/HFWLQV�� H[SUHVVHG� RQ� WKH� URRW� VXUIDFH�� VXSSRUW� WKH� VHOHFWLYH� ELQGLQJ� RI�

WKH�FRORQL]LQJ�EDFWHULD��VLQFH�WKH\�DUH�DEOH�WR�GLVWLQJXLVK�DPRQJ�WKH�FHOO�

VXUIDFH� VXJDU� PRLHWLHV� RI� YDULRXV� EDFWHULD�� WKXV� UHFRJQL]LQJ� WKH�

DSSURSULDWH� EDFWHULXP� SDUWQHU�� :H� GHVFULEH� WKH� VSHFLILFLW\� RI� WKH�

UHFRJQLWLRQ� HYHQW� EHWZHHQ� WKH� ZKHDW� URRW� OHFWLQ�� :*$� DQG� WKH�

:*$�ELQGLQJ�UHFHSWRU�RQ� WKH�VXUIDFH�RI�$�� OLSRIHUXP�FHOOV��$�SXWDWLYH�

:*$�ELQGLQJ� UHFHSWRU�� D� ��� N'D� SURWHLQ�� ZDV� GHWHFWHG� LQ� WKH� FHOO�

FDSVXOH�� ,WV� SUHOLPLQDU\� FKDUDFWHUL]DWLRQ� LV� DOVR� GHVFULEHG�� $V� D�

FRQVHTXHQFH� RI� WKH� :*$�ELQGLQJ�� ZH� DOVR� UHSRUW� HYLGHQFH� RI� DQ�

HQKDQFHG� QLWURJHQ� IL[DWLRQ� FDSDFLW\� RI� WKH� EDFWHULXP�� 7KH� VWLPXODWRU\�

HIIHFW�� LQGXFHG� E\�:*$�ELQGLQJ�� UHTXLUHG�1�DFHW\O�JOXFRVDPLQH� GLPHU�

�*OF1$F ��� ��WHUPLQDWHG�VXJDU�VLGH�FKDLQV�RI�WKH�UHFHSWRU��7KH�VWLPXODWLRQ�
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UDWH� ZDV� GHSHQGHQW� RQ� WKH� QXPEHU� RI� *OF1$F ��� � OLQNV� LQYROYHG� LQ�

UHFHSWRU�:*$� LQWHUIDFH�� /LQNLQJ� EHWZHHQ� WKH� FRJQDWH� VXJDU�PRLHW\� RI�

WKH� UHFHSWRU� DQG� � WKH�SULPDU\� VXJDU�ELQGLQJ� VLWHV�RI�:*$�KDG�D� ODUJHU�

VWLPXODWRU\� HIIHFW� WKDQ� ELQGLQJ� WR� WKH� VHFRQGDU\� VLWHV�� 6HYHUDO� WDUJHW�

JHQHV� RI� WKH�:*$�LQGXFHG� VWLPXOXV� �QLI+��QLI$��JOQ%��ZHUH� LGHQWLILHG�

E\�HQKDQFHG�H[SUHVVLRQ�RI�WKH�FRUUHVSRQGLQJ�SURPRWHU�ODF=�IXVLRQV��7KH�

:*$�UHFHSWRU�FRPSOH[�JHQHUDWHG�VWLPXOXV� OHG� WR�HOHYDWHG� WUDQVFULSWLRQ�

RI� WKH�QLI+�DQG�QLI$�JHQHV�DQG�RI� WKH�JOQ%$�JHQH�FOXVWHU�EXW�QRW�RI� WKH�

JOQ$�JHQH�IURP�LWV�RZQ�SURPRWHU��7KHUH�PD\�ZHOO�EH�D�VLJQDOLQJ�FDVFDGH�

FRQWULEXWLQJ�WR�WKH�UHJXODWLRQ�RI�QLWURJHQ�IL[DWLRQ���

7KH�LQWHUDFWLRQ�EHWZHHQ�$]RVSLULOOXP�DQG�:*$�PD\�FRQWULEXWH�WR�

WKH�DGKHVLRQ�RI� WKH�EDFWHULD�RQ� WKH� URRW� VXUIDFH��HVWDEOLVKLQJ�D�QLWURJHQ�

IL[LQJ�DVVRFLDWLRQ�RI�LPSURYHG�HIILFLHQF\�ZLWK�WKH�KRVW�SODQW��

$VVRFLDWLRQV� RI� YDULRXV� +XQJDULDQ� ULFH� DQG� ZKHDW� FXOWLYDUV� ZHUH�

HVWDEOLVKHG�ZLWK�$��EUDVLOHQVH�DQG�+��VHURSHGLFDH�DQG�FKDUDFWHUL]HG�IRU�

WKH� EHQHILFLDO� HIIHFW� RI� WKH� DVVRFLDWLYH� V\PELRVHV�� :H� GHVFULEHG� WKH�

HVWDEOLVKPHQW� RI� EDFWHULD�ZLWKLQ� WKH� SODQWOHWV�� DQG� DV� D� FRQVHTXHQFH� RI�

WKLV�DVVRFLDWLRQ��WKH�HIIHFW�RQ�JURZWK�RI�SODQWOHWV��7KH�FXOWLYDUV�H[SUHVVHG�

GLIIHUHQW�FDSDELOLW\�WR�DFFHSW�WKH�DVVRFLDWLRQV��DV��PDQLIHVWHG�LQ�URRW�DQG�

VKRRW� JURZWK�� (VWDEOLVKHG� SDWWHUQ� RI� WKH� FRORQL]LQJ� EDFWHULD� ZLWKLQ� WKH�

SODQWOHWV�ZHOO�FRUUHODWHG�ZLWK�WKH�KRVW�SODQW�UHVSRQVHV��*URZWK�SURPRWLQJ�

HIIHFW� RI�$��EUDVLOHQVH�ZDV�XQDPELJXRXV��ZKLOH�+�� VHURSHGLFDH� HOLFLWHG�

UKDSVRGLF�SODQW�UHDFWLRQV���

0RUHRYHU�� � LPPRELOL]HG� LQRFXOXP� IRUPXOH�ZDV�GHYHORSHG�DQG� LWV�

HIILFLHQF\�ZDV�DVFHUWDLQHG��7KH�FHOOXORVH�EHDG�EDVHG�LQRFXOXP�SDUWLFOHV�
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PD\�IXQFWLRQ�DV��PLFURLQFXEDWRUV��LQ�WKH�VRLO��VXSSRUWLQJ��WKH�SURWHFWLRQ�

DQG�FRPSHWLWLYHQHVV�RI�EDFWHULD�LQ�WKH�URRW�HQYLURQPHQW��

�
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���,URGDORPMHJ\]pN�

�
$OH[DQGUH�� *��� 5RKU�� 5�� DQG� %DOO\�� 5�� ������ $� SKDVH� YDULDQW� RI�

$]RVSLULOOXP� OLSRIHUXP� ODFNV� D� SRODU� IODJHOOXP� DQG� FRQVWLWXWLYHO\�
H[SUHVVHV�PHFKDQRVHQVLQJ�ODWHUDO�IODJHOOD��$SSO��(QYLURQ��0LFURELRO���
��������������

$OOHQ�� $�� .��� 1HXEHUJHU�� $�� DQG� 6KDURQ�� 1�� ������ 7KH� SXULILFDWLRQ��
FRPSRVLWLRQ� DQG� VSHFLILFLW\� RI� ZKHDW� JHUP� DJJOXWLQLQ�� %LRFKHP�� -��
�������������

$QWRQ\XN��/��3���)RPLQD��2��5���*DONLQ��0��$��DQG�,JQDWRY��9��9��������
7KH�HIIHFW�RI�ZKHDW�JHUP�DJJOXWLQLQ�RQ�GLQLWURJHQ�IL[DWLRQ��JOXWDPLQH�
V\QWKHWDVH�DFWLYLW\�DQG�DPPRQLD�H[FUHWLRQ�LQ�$]RVSLULOOXP�EUDVLOHQVH�
6S������)(06�0LFURELRO��/HWW����������������

$QWRQ\XN��/��3���)RPLQD��2��5��DQG�,JQDWRY��9��9��������(IIHFW�RI�ZKHDW�
OHFWLQ� RQ� WKH� PHWDEROLVP� RI� $]RVSLULOOXP� EUDVLOHQVH�� LQGXFWLRQ� RI�
SURWHLQ�V\QWKHVLV��0LFURELRORJ\��5XVVLD���������������

$UVDF�� -�� )��� /DPRWKH�� &��� 0XODUG�� '�� DQG� )DJHV�� -�� ������ *URZWK�
HQKDQFHPHQW� RI� PDL]H� �=HD� PD\V� /��� WKURXJK� $]RVSLULOOXP�
LQRFXODWLRQ�� HIIHFWV� RI� SODQW� JHQRW\SH� DQG� EDFWHULDO� FRQFHQWUDWLRQ��
$JURQRPLH�����������

$UVHQH��)���.DWXSLWL\D��6���.HQQHG\��,��5��DQG�(OPHULFK��&��������8VH�RI�
ODF=� IXVLRQV� WR� VWXG\� WKH� H[SUHVVLRQ� RI� QLI� JHQHV� RI� $]RVSLULOOXP�

EUDVLOHQVH� LQ� DVVRFLDWLRQ� ZLWK� SODQWV�� 0RO�� 3ODQW�0LFUREH� ,QWHUDFW���
�����������

$UVHQH��)���.DPLQVNL��3��$��DQG�(OPHULFK��&��������0RGXODWLRQ�RI�1LI$�
DFWLYLW\� E\� 3 � � � LQ�$]RVSLULOOXP� EUDVLOHQVH�� HYLGHQFH� IRU� D� UHJXODWRU\�
UROH�RI�WKH�1LI$�1�WHUPLQDO�GRPDLQ��-��%DFWHULRO������������������

$UVHQH�� )��� .DPLQVNL�� 3�� $�� DQG� (OPHULFK�� &�� ������ &RQWURO� RI�
$]RVSLULOOXP� EUDVLOHQVH�1LI$� DFWLYLW\� E\� 3 � � �� HIIHFW� RI� UHSODFLQJ�7\U�
UHVLGXHV� RI� WKH� 1LI$� 1�WHUPLQDO� GRPDLQ� RQ� 1LI$� DFWLYLW\�� )(06�
0LFURELRO��/HWW����������������

%DOGDQL�� 9�� /�� '��� %DOGDQL�� -�� ,�� DQG� 'RHEHUHLQHU�� -�� ������ (IIHFWV� RI�
$]RVSLULOOXP� LQRFXODWLRQ�RQ�URRW� LQIHFWLRQ�DQG�QLWURJHQ�LQFRUSRUDWLRQ�
LQ�ZKHDW��&DQ��-��0LFURELRO�����������

%DOGDQL�� -�� ,��� %DOGDQL�� 9�� /�� '��� 6HOGLQ�� /�� DQG� 'REHUHLQHU�� -�� ����D��
&KDUDFWHUL]DWLRQ�RI�+HUEDVSLULOOXP�VHURSHGLFDH�JHQ��QRY���VS��QRY���D�
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URRW�DVVRFLDWHG�QLWURJHQ�IL[LQJ�EDFWHULXP�� ,QW�� -��6\VW��%DFWHULRO��� ����
�������

%DOGDQL��9��/��'���$OYDUH]��0��$���%DOGDQL�-��,��DQG�'REHUHLQHU��-������E��
(VWDEOLVKPHQW�RI� LQRFXODWHG�$]RVSLULOOXP� VSS�� LQ� WKH�UKL]RVSKHUH�DQG�
LQ�URRWV�RI�ILHOG�JURZQ�ZKHDW�DQG�VRUJKXP��3ODQW�6RLO������������

%DOGDQL�� -�� ,��� 3RW�� %��� .LUFKKRI�� *��� )DOVHQ�� (��� %DOGDQL�� 9�� /�� '���
2OLYDUHV��)��/���+RVWH��%���.HUVWHUV��.���+DUWPDQQ��$���*LOOLV��0��DQG�
'REHUHLQHU�� -�� ������ (PHQGHG� GHVFULSWLRQ� RI� +HUEDVSLULOOXP��
,QFOXVLRQ�RI�>3VHXGRPRQDV@�UXEULVXEDOELFDQV��D�PLOG�SODQW�SDWKRJHQ��
DV�+HUEDVSLULOOXP�UXEULVXEDOELFDQV�FRPE��QRY���DQG�FODVVLILFDWLRQ�RI�D�
JURXS� RI� FOLQLFDO� LVRODWHV� �()� *URXS��� DV�+HUEDVSLULOOXP� VSHFLHV� ���
,QW��-��6\VW��%DFWHULRO���������������

%DVKDQ�� <�� DQG� /HYDQRQ\�� +�� ����D�� )DFWRUV� DIIHFWLQJ� DGVRUSWLRQ� RI�
$]RVSLULOOXP�EUDVLOHQVH�&G�WR�URRW�KDLUV�DV�FRPSDUHG�ZLWK�URRW�VXUIDFH�
RI�ZKHDW��&DQ��-��0LFURELRO���������������

%DVKDQ�� <�� DQG� /HYDQRQ\�� +�� ����E�� :KHDW� URRW� WLSV� DV� D� YHFWRU� IRU�
SDVVLYH� YHUWLFDO� WUDQVIHU� RI� $]RVSLULOOXP� EUDVLOHQVH� &G�� -�� *HQ��
0LFURELRO������������������

%DVKDQ�� <��� /HYDQRQ\�� +�� DQG� .OHLQ�� (�� ������ (YLGHQFH� IRU� D� ZHDN�
H[WHUQDO� DGVRUSWLRQ� RI�$]RVSLULOOXP� EUDVLOHQVH� &G� WR�ZKHDW� URRWV�� -��
*HQ��0LFURELRO�������������������

%DVKDQ�� <��� /HYDQRQ\�� +�� DQG� :KLWPR\HU�� (�� ������ 5RRW� VXUIDFH�
FRORQL]DWLRQ� RQ� QRQFHUHDO� FURS� SODQWV� E\� SOHRPRUSKLF� $]RVSLULOOXP�
&G��-��*HQ��0LFURELRO�����������������

%DVWDUUDFKHD�� )��� =DPXGLR�� 0�� DQG� 5LYDV�� 5�� ������ 1RQ�HQFDSVXODWHG�
PXWDQWV�RI�$]RVSLULOOXP�EUDVLOHQVH� DQG�$]RVSLULOOXP� OLSRIHUXP��&DQ��
-��0LFURELRO�������������

%HLMHULQFN�� 0�� :�� ������ 8EHU� HLQ� 6SLULOOXP� ZHOFKHV� IUHLHQ� 6WLFNVWRII�
ELQGHQ�NDQQ��&HQWUDOE��%DNW��,,�$EW�����������

%HOLPRY��$��$���.XQDNRYD��$��0���.KDPRYD��2��)���3RVWDYVND\D��6��0���
6RNRYD��6��$���*UX]GHYD��(��9���9RWURE\RY��1��,��DQG�.R]KHP\DNRY��
$��3��������6XUYLYDO�RI�DVVRFLDWLYH�EDFWHULD�RQ�URRWV�DQG�HIILFLHQF\�RI�
LQRFXODWLRQ� XQGHU� YDULRXV� HQYLURQPHQWDO� FRQGLWLRQV�� S�� ����� ,Q�

7LNKRQRYLFK�� $��� 3URYRURY�� 1�� $��� 5RPDQRY�� 9�� ,��� 1HZWRQ��:�� (��
�HGV���� 1LWURJHQ� IL[DWLRQ�� IXQGDPHQWDOV� DQG� DSSOLFDWLRQV�� .OXZHU�
$FDGHPLF�3XEOLVKHUV��'RUGUHFKW��1HWKHUODQGV���
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%HQHOOL��(��0���6RX]D��(��0���)XQD\DPD��6���5LJR��/��8��DQG�3HGURVD��)��
2�� ������ (YLGHQFH� IRU� WZR� SRVVLEOH� JOQ%�W\SH� JHQHV� LQ�
+HUEDVSLULOOXP�VHURSHGLFDH��-��%DFWHULRO�������������������

%HUJH�� 2��� )DJHV�� -��� 0XODUG�� '�� DQG� %DODQGUHDX�� -�� ������ (IIHFWV� RI�
LQRFXODWLRQ� ZLWK� %DFLOOXV� FLUFXODQV� DQG� $]RVSLULOOXP� OLSRIHUXP� RQ�
FURS�\LHOG�LQ�ILHOG�JURZQ�PDL]H��6\PELRVLV����������

%ODGHUJURHQ��0��5��DQG�6SDLQN��+��3��������*HQHV�DQG�VLJQDO�PROHFXOHV�
LQYROYHG� LQ� WKH� UKL]RELD�OHJXPLQRVHDH� V\PELRVLV�� &XUU�� 2SLQ�� 3ODQW�
%LRO���������������

%RKORRO��%��%��DQG�6FKPLGW��(��/��������,PPXQRIOXRUHVFHQW�SRODU�WLSV�RI�
5KL]RELXP�MDSRQLFXP��SRVVLEOH�VLWH�RI�DWWDFKPHQW�RU�OHFWLQ�ELQGLQJ��

�����-��%DFWHULRO������������������
%RGGH\�� 5�� 0�� ������ 0HWKRGV� IRU� TXDQWLILFDWLRQ� RI� QLWURJHQ� IL[DWLRQ�

DVVRFLDWHG�ZLWK�*UDPLQHDH��
%RGGH\�� �5��0���%DOGDQL��9��/���%DOGDQL�� -�� ,�� DQG�'REHUHLQHU�� -�� ������

(IIHFW�RI� LQRFXODWLRQ� �RI�$]RVSLULOOXP�VSS��RQ�QLWURJHQ�DFFXPXODWLRQ�
E\�ILHOG�JURZQ�ZKHDW��3ODQW�6RLO�����������

%RGGH\��5��0���GH�2OLYHLUD��2��&���8UTXLDJD��6���5HLV��9��0���2OLYDUHV��)��
/��� %DOGDQL�� 9�� /�� '�� DQG� 'REHUHLQHU�� -�� ������ %LRORJLFDO� QLWURJHQ�
IL[DWLRQ� DVVRFLDWHG� ZLWK� VXJDU� FDQH� DQG� ULFH�� FRQWULEXWLRQV� DQG�
SURVSHFWV�IRU�LPSURYHPHQW��3ODQW�6RLO���������������

%RWWLQL�� 5��� )XOFKLHUL�� 0��� 3HDUFH�� '�� DQG� 3KDULV�� 5�� 3�� ������
,GHQWLILFDWLRQ� RI� JLEEHUHOOLQV� $ � �� $ � �� DQG� LVR�$ � � LQ� FXOWXUHV� RI�
$]RVSLULOOXP�OLSRIHUXP��3ODQW�3K\VLRO�������������

%UHPHU�� (��� -DQ]HQ�� +�� +�� DQG� *LOEHUWVRQ�� &�� ������ (YLGHQFH� DJDLQVW�
DVVRFLDWLYH�QLWURJHQ� IL[DWLRQ� �DV�D� VLJQLILFDQW�1� VRXUFH� LQ� ORQJ�WHUP�
ZKHDW�SORWV��3ODQW�6RLO�������������

%XUULV�� 5�� +�� ������ 1LWURJHQ� IL[DWLRQ� �� DVVD\�PHWKRGV� DQG� WHFKQLTXHV��
0HWKRGV�(Q]\PRO�����%����������

%XUULV�� 5�� +��� +DUWPDQQ�� $��� =KDQJ�� <�� DQG� )X�� +�� ������ &RQWURO� RI�
QLWURJHQDVH�LQ�$]RVSLULOOXP�VS��3ODQW��6RLO���������������

&KDON�� 3�� 0�� ������ 7KH� FRQWULEXWLRQ� RI� DVVRFLDWLYH� DQG� V\PELRWLF�
QLWURJHQ�IL[DWLRQ�WR�WKH�QLWURJHQ�QXWULWLRQ�RI�QRQ�OHJXPHV��3ODQW�6RLO��
�����������

&LRSUDJD�� -���*R]LD��2���7XGXU��5���%UH]XLFD��/�� DQG�'R\OH��5�� -�� ������
)XVDULXP� VS�� JURZWK� LQKLELWLRQ�E\�ZKHDW� JHUP� DJJOXWLQLQ��%LRFKHP��
%LRSK\V��$FWD����������������
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&RVWDFXUWD�� $�� ������ *HQHWLF� VWXGLHV� RQ� WKH� DX[LQ� K\SRWKHVLV� LQ� WKH�
$]RVSLULOOXP�SODQW�LQWHUDFWLRQ��'LVVHUWDWLRQHV�GH�$JULFXOWXUD��/HXYHQ��

&URHV��&���0RHQV��6���9DQ�%DVWHODHVH��(���9DQGHUOH\GHQ��-��DQG�0LFKLHOV��
.�� ������ 7KH� SRODU� IODJHOOXP� PHGLDWHV� $]RVSLULOOXP� EUDVLOHQVH�
DGVRUSWLRQ�WR�ZKHDW�URRWV��-��*HQ��0LFURELRO������������������

&URZOH\�� -�� )��� *ROGVWHLQ�� ,�� -��� $UQDUS�� -�� DQG� /RQQJUHQ�� -�� ������
&DUERK\GUDWH�ELQGLQJ�VWXGLHV�RQ�WKH�OHFWLQ�IURP�'DWXUD�VWUDPRQLXP�
VHHGV��$UFK��%LRFKHP��%LRSK\V���������������

'DQLORY��<��1���DQG�&RKHQ��&��0��������:KHDW�JHUP�DJJOXWLQLQ�EXW�QRW�
FRQFDQDYDOLQ� $� PRGXODWHV� SURWHLQ� NLQDVH� &�PHGLDWHG�
SKRVSKRU\ODWLRQ� RI� UHG� FHOO� VNHOHWDO� SURWHLQV�� )(%6� /HWW��� ��������
�����

'D]]R�� )�� %�� DQG� 7UXFKHW�� *�/�� ������ ,QWHUDFWLRQV� RI� OHFWLQV� DQG� WKHLU�
VDFFKDULGH� UHFHSWRUV� LQ� WKH� 5KL]RELXP�OHJXPH� V\PELRVLV�� -��
0HPEUDQH�%LRO������������

'H�7URFK��3���3KLOLS�+ROOLQJVZRUWK��6���2UJDPELGH��*���'D]]R��)��%��DQG�
9DQGHUOH\GHQ�� -�� ������ $QDO\VLV� RI� H[WUDFHOOXODU� SRO\VDFFKDULGHV�
LVRODWHG� IURP� $]RVSLULOOXP� EUDVLOHQVH� ZLOG� W\SH� DQG� PXWDQW� VWUDLQV��
6\PELRVLV��������������

GH� =DPDURF]\�� 0�� ������ *HQHWLF� FRQWURO� RI� QLWURJHQ� DVVLPLODWLRQ� DQG�
QLWURJHQ�IL[DWLRQ�LQ�IUHH�OLYLQJ�$]RVSLULOOXP�EUDVLOHQVH��S���������,Q�,��
)HQGULN��0��'HO�*DOOR��-��9DQGHUOH\GHQ��DQG�0��GH�=DPDURF]\��HGV����
$]RVSLULOOXP� 9,� DQG� UHODWHG� PLFURRUJDQLVPV�� 9RO�� ���� 1$72� $6,�
6HULHV��6SULQJHU��%HUOLQ���

GH� =DPDURF]\�� 0�� ������ 6WUXFWXUDO� KRPRORJXHV� 3 � � � DQG� 3 � � RI�
$]RVSLULOOXP� EUDVLOHQVH� SURYLGH� LQWUDFHOOXODU� VLJQDOLQJ� IRU� VHOHFWLYH�
UHJXODWLRQ� RI� YDULRXV� QLWURJHQ�GHSHQGHQW� IXQFWLRQV��0RO��0LFURELRO���
������������

GH� =DPDURF]\��0��� 'HORUPH�� )�� DQG� (OPHULFK�� &�� ������ 5HJXODWLRQ� RI�
WUDQVFULSWLRQ� DQG� SURPRWHU� PDSSLQJ� RI� WKH� VWUXFWXUDO� JHQHV� IRU�
QLWURJHQDVH� �QLI+'.�� RI� $]RVSLULOOXP� EUDVLOHQVH� 6S��� 0RO�� *HQ��
*HQHW��������������

GH� =DPDURF]\�� 0��� 3DTXHOLQ�� $�� DQG� (OPHULFK�� &�� ������ )XQFWLRQDO�
RUJDQL]DWLRQ� RI� WKH� JOQ%�JOQ$� FOXVWHU� RI�$]RVSLULOOXP� EUDVLOHQVH�� -��
%DFWHULRO������������������

GH� =DPDURF]\�� 0��� 3DTXHOLQ�� $��� 3HOWUH�� *��� )RUFKKDPPHU�� .�� DQG�
(OPHULFK�� &�� ������ &RH[LVWHQFH� RI� WZR� VWUXFWXUDOO\� VLPLODU� EXW�
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IXQFWLRQDOO\� GLIIHUHQW� 3 � � � SURWHLQV� LQ� $]RVSLULOOXP� EUDVLOHQVH�� -��
%DFWHULRO������������������

'HO�*DOOR��0��DQG�+DHJL��$��������&KDUDFWHUL]DWLRQ�DQG�TXDQWLILFDWLRQ�RI�
H[RFHOOXODU� SRO\VDFFKDULGHV� LQ� $]RVSLULOOXP� EUDVLOHQVH� DQG�
$]RVSLULOOXP�OLSRIHUXP��6\PELRVLV�������������

'HO�*DOOR��0���1HJL��0��DQG�1H\UD��&��$��������&DOFRIOXRU�� DQG� OHFWLQ�
ELQGLQJ� H[RFHOOXODU� SRO\VDFFKDULGHV� RI� $]RVSLULOOXP� EUDVLOHQVH� DQG�
$]RVSLULOOXP�OLSRIHUXP��-��%DFWHULRO������������������

'HO�*DOOR��0��DQG�)HQGULN��,��������7KH�UKL]RVSKHUH�DQG�$]RVSLULOOXP��S��
������� ,Q�<��2NRQ� �HG���$]RVSLULOOXP�SODQW� DVVRFLDWLRQV��&5&�3UHVV��
%RFD�5DWRQ��

'HO�*DOOR��0���1H\UD��&��$���:DVFK�W]D��6���+RIPDQ��1��DQG�)HQGULN��,��
������)LUVW�VWHSV�RI�WKH�LQWHUDFWLRQ�EHWZHHQ�FHUHDO�DQG�$]RVSLULOOXP��S��
�����,Q�.HHO�&���.ROOHU�%���'pIDJR��*���HGV����3ODQW�JURZWK�SURPRWLQJ�
UKL]REDFWHULD��SURJUHVV�DQG�SURVSHFWV��,2%&�:356�%XOOHWLQ��;,9�����

'LD]��/��&���0HOFKHUV��/��6���+RR\NDDV��3��-��-���/XJWHQEHUJ��%��-��-��DQG�
.LMQH�� -�� :�� ������ 5RRW� OHFWLQ� DV� D� GHWHUPLQDQW� RI� KRVW�SODQW�
VSHFLILFLW\�LQ�WKH�5KL]RELXP�OHJXPH�V\PELRVLV��1DWXUH���������������

'LQJOHU�� &��� .XKOD�� -��� :DVVLQN�� +�� DQG� 2HO]H�� -�� ������ /HYHOV� DQG�
DFWLYLWLHV�RI�QLWURJHQDVH�SURWHLQV� LQ�$]RWREDFWHU�YLQHODQGLL�JURZQ�DW�
GLIIHUHQW� GLVVROYHG� R[\JHQ� FRQFHQWUDWLRQV�� -�� %DFWHULRO��� ���������
�������

'REHUHLQHU�� -�� ������ +LVWRU\� DQG� QHZ� SHUVSHFWLYHV� RI� GLD]RWURSKV� LQ�
DVVRFLDWLRQ�ZLWK�QRQ�OHJXPLQRXV�SODQWV��6\PELRVLV�����������

'REHUHLQHU��-��DQG�'D\��-��0��������1LWURJHQ�IL[DWLRQ�LQ�WKH�UKL]RVSKHUH�
RI� WURSLFDO� JUDVVHV�� S�� ������� ,Q� :�� '�� 3�� 6WHZDUW� �HG��� 1LWURJHQ�
IL[DWLRQ�E\�IUHH�OLYLQJ�PLFUR�RUJDQLVPV��&DPEULGJH��/RQGRQ���

'REHUHLQHU�� -��� 5HLV�� 9�� 0��� 3DXOD�� 0�� $�� DQG� 2OLYDUHV�� )�� ������
(QGRSK\WLF�GLD]RWURSKV�LQ�VXJDU�FDQH��FHUHDOV�DQG�WXEHU�SODQWV��S������
�����,Q�5��3DODFLRV��0DUD��-���1HZWRQ��:��(���HGV����1HZ�KRUL]RQV�LQ�
QLWURJHQ�IL[DWLRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV��'RUGUHFKW��

(OPHULFK�� &��� =LPPHU�� :�� DQG� 9LHLOOH�� &�� ������ $VVRFLDWLYH� QLWURJHQ�
IL[LQJ�EDFWHULD��S�����������,Q�6WDFH\��*���(YDQV��+���%XUULV��5���HGV����
%LRORJLFDO�QLWURJHQ�IL[DWLRQ��&KDSPDQ�DQG�+DOO��1HZ�<RUN���

(VNHZ�� '�� /��� )RFKW�� '�� '�� DQG� 7LQJ�� ,�� 3�� ������ 1LWURJHQ� IL[DWLRQ��
GHQLWULILFDWLRQ� DQG� SOHLRPRUSKLF� JURZWK� LQ� D� KLJKO\� SLJPHQWHG�
6SLULOOXP�OLSRIHUXP��$SSO��(QYLURQ��0LFURELRO���������������
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(W]OHU��0�� (��� .DOVL�� *��� (ZLQJ��1��1��� 5REHUWV�� 1�� -��� 'D\�� 5�� %�� DQG�
0XUSK\��-��%��������$�QRG�IDFWRU�ELQGLQJ�OHFWLQ�ZLWK�DS\UDVH�DFWLYLW\�
IURP�OHJXPH�URRWV��3URF��1DWO��$FDG��6FL��86$����������������

)DGHO�3LFKHWK��&��0��7���6RX]D�(��0���5LJR�/��8���)XQD\DPD��6���<DWHV��
0��*��DQG�3HGURVD��)��2��������5HJXODWLRQ�RI�$]RVSLULOOXP�EUDVLOHQVH�
QLI$� JHQH� H[SUHVVLRQ� E\� DPPRQLXP� DQG� R[\JHQ�� )(06�0LFURELRO��
/HWW�����������������

)DJHV��-��������$]RVSLULOOXP�LQRFXODQWV�DQG�ILHOG�H[SHULPHQWV��S����������
,Q� <�� 2NRQ� �HG��� $]RVSLULOOXP�SODQW� DVVRFLDWLRQV�� &5&� 3UHVV�� %RFD�
5DWRQ��

)DKVROG�� 5��� 6LQJK�� 0�� DQG� .OLQJPXOOHU��:�� ������ &RVPLG� FORQLQJ� RI�
QLWURJHQDVH� VWUXFWXUDO� JHQHV� RI� $�� OLSRIHUXP�� S�� ������� ,Q� :��
.OLQJPXOOHU� �HG��� $]RVSLULOOXP� ,,,�� *HQHWLFV�� 3K\VLRORJ\�� (FRORJ\��
6SULQJHU�9HUODJ��%HUOLQ��

)DOOLN��(���6DULJ��6�� DQG�2NRQ�<��������0RUSKRORJ\�DQG�SK\VLRORJ\�RI�
SODQW� URRWV� DVVRFLDWHG�ZLWK�$]RVSLULOOXP�� S�� ������� ,Q�<��2NRQ� �HG���
$]RVSLULOOXP�SODQW�DVVRFLDWLRQV��&5&�3UHVV��%RFD�5DWRQ��

)LJXUVNL�� '�� +��� DQG� +HOLQVNL�� '�� 5�� ������ 5HSOLFDWLRQ� RI� DQ� RULJHQ�
FRQWDLQLQJ� GHULYDWLYH� RI� SODVPLG� 5.�� GHSHQGHQW� RQ� D� SODVPLG�
IXQFWLRQ� SURYLGHG� LQ� WUDQV�� 3URF�� 1DWO�� $FDG�� 6FL�� 86$�� ��������
������

)RJKHU�� &��� 'XVKD�� ,��� %DUERW�� 3�� DQG� (OPHULFK�� &�� ������+HWHURORJRXV�
K\EULGL]DWLRQ�RI�$]RVSLULOOXP�'1$�WR�5KL]RELXP�QRG� DQG� IL[� JHQHV��
)(06�0LFURELRO��/HWW���������������

)X� +��� DQG� %XUULV�� 5�+�� ������ $PPRQLXP� LQKLELWLRQ� RI� QLWURJHQDVH�
DFWLYLW\�LQ�+HUEDVSLULOOXP�VHURSHGLFDH��-��%DFWHULRO������������������

*DELXV��+��-��������'HWHFWLRQ�DQG�IXQFWLRQV�RI�PDPPDOLDQ�OHFWLQV��ZLWK�
HPSKDVLV�RQ�PHPEUDQH�OHFWLQV��%LRFKLP��%LRSK\V��$FWD��������������

*DIQ\�5���2NRQ�<���.DSXOQLN��<�� DQG� )LVFKHU�0�� ������$GVRUSWLRQ� RI�
$]RVSLULOOXP�EUDVLOHQVH�WR�FRUQ�URRWV��6RLO��%LRO��%LRFKHP��������������

*DQJXO\�� &�� /��� &KHOODGXUDL�� 0�� DQG� *DQJXO\�� 3�� ������ 3URWHLQ�
SKRVSKRU\ODWLRQ�DQG�DFWLYDWLRQ�RI�SODWHOHWV�E\�ZKHDW�JHUP�DJJOXWLQLQ��
%LRFKHP��%LRSK\V��5HV��&RPP����������������

*DUFLD� GH� 6DODPRQH�� ,�� (�� DQG� 'REHUHLQHU�� -�� ������ 0DL]H� JHQRW\SH�
HIIHFWV�RQ�WKH�UHVSRQVH�WR�$]RVSLULOOXP�LQRFXODWLRQ��%LRO��)HUWLO��6RLOV��
������������

*DUFLD�GH�6DODPRQH�� ,��(���'REHUHLQHU��-���8UTXLDJD��6��DQG�%RGGH\��5��
0�� ������%LRORJLFDO� QLWURJHQ� IL[DWLRQ� LQ�$]RVSLULOOXP� VWUDLQ� ��PDL]H�
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JHQRW\SH� DVVRFLDWLRQV� DV� HYDOXDWHG� E\� WKH�
� �
1� LVRWRSH� GLOXWLRQ�

WHFKQLTXH��%LRO��)HUWLO��6RLOV��������������
*LOOLV��0��DQG�5HLQKROG�+XUHN��%��������7D[RQRP\�RI�$]RVSLULOOXP��S��

������ ,Q� <�� 2NRQ� �HG��� $]RVSLULOOXP�SODQW� DVVRFLDWLRQV�� &5&� 3UHVV��
%RFD�5DWRQ��

*ROGVWHLQ��,��-���+XJKHV��5��&���0RQVLJQ\��0���2VDZD��7��DQG�6KDURQ��1��
������:KDW�VKRXOG�EH�FDOOHG�D�OHFWLQ"�1DWXUH����������

+DOYHUVRQ�� /�-�� DQG�6WDFH\��*��������6LJQDO� H[FKDQJH� LQ�SODQW�PLFUREH�
LQWHUDFWLRQV��0LFURELRO��5HY���������������

+DUWPDQQ��$��DQG�=LPPHU��:��������3K\VLRORJ\�RI�$]RVSLULOOXP��S�����
����,Q�<��2NRQ��HG���$]RVSLULOOXP�SODQW�DVVRFLDWLRQV��&5&�3UHVV��%RFD�
5DWRQ��

+DUWPDQQ�� $��� )X�� � +�� $�� DQG� %XUULV�� 5�� +�� ������ 5HJXODWLRQ� RI�
QLWURJHQDVH� DFWLYLW\� E\� DPPRQLXP� FKORULGH� LQ� $]RVSLULOOXP� VSS�� -��
%DFWHULRO�����������������

+ROWHO�� $��� DQG� 0HUULFN�� 0�� ������ ,GHQWLILFDWLRQ� RI� WKH� .OHEVLHOOD�

SQHXPRQLDH�JOQ%�JHQH��QXFOHRWLGH�VHTXHQFH�RI�ZLOG�W\SH�DQG�PXWDQW�
DOOHOHV��0RO��*HQ��*HQHW����������������

+RZDUG�� ,�� .��� 6DJH�� +�� -�� DQG� +RUWRQ�� &�� 6�� ������ 6WXGLHV� RQ� WKH�
DSSHDUDQFH� DQG� ORFDWLRQ� RI� KHPDJJOXWLQLQV� IURP� D� FRPPRQ� OHQWLO�
GXULQJ�WKH�OLIH�F\FOH�RI�WKH�SODQW��$UFK��%LRFKHP��%LRSK\V�����������
�����

+X\QK��4��.���+LURQDND��&��0���/HYLQH��(��%���6PLWK��&��(���%RUJPH\HU��
-�� 5�� DQG� 6KDK�� '�� 0�� ������ $QWLIXQJDO� SURWHLQV� IURP� SODQWV��
3XULILFDWLRQ��PROHFXODU�FORQLQJ��DQG�DQWLIXQJDO�SURSHUWLHV�RI�FKLWLQDVHV�
IURP�PDL]H�VHHG���-��%LRO��&KHP������������������

-DPHV�� (�� .�� ������ 1LWURJHQ� IL[DWLRQ� LQ� HQGRSK\WLF� DQG� DVVRFLDWLYH�
V\PELRVLV��)LHOG�&URSV�5HV���������������

.DSXOQLN��<���2NRQ��<��DQG�+HQLV��<��������&KDQJHV�LQ�URRW�PRUSKRORJ\�
RI�ZKHDW�FDXVHG�E\�$]RVSLULOOXP� LQRFXODWLRQ��&DQ�� -��0LFURELRO�������
������

.DUSDWL��(���.LVV��3���)HQGULN��,���GH�=DPDURF]\��0��DQG�2URV]��/��������
,QWHUDFWLRQ� RI� $]RVSLULOOXP� OLSRIHUXP� ZLWK� ZKHDW� JHUP� DJJOXWLQLQ�
VWLPXODWHV�QLWURJHQ�IL[DWLRQ��-��%DFWHULRO�������������������

.LP�� -��� DQG� 5HHV�� '�� &�� ������ 1LWURJHQDVH� DQG� ELRORJLFDO� QLWURJHQ�
IL[DWLRQ��%LRFKHPLVWU\����������������



� ���

.ORSSHU��-��:��������3ODQW�JURZWK�SURPRWLQJ�UKL]REDFWHULD��S�����������
,Q� <�� 2NRQ� �HG��� $]RVSLULOOXP�SODQW� DVVRFLDWLRQV�� &5&� 3UHVV�� %RFD�
5DWRQ��

.REDWD�� $�� ������ 6WUXFWXUHV� DQG� IXQFWLRQV� RI� WKH� VXJDU� FKDLQV� RI�
JO\FRSURWHLQV��(XU��-��%LRFKHP����������������

.ROEHUJ��-���0LFKDHOVHQ��7��(��DQG�6OHWWHQ��.��������3URSHUWLHV�RI�D�OHFWLQ�
SXULILHG�IURP�WKH�VHHGV�RI�&LFHU�DULHWLQXP��+RSSH�6H\OHU
V�=��3K\VLRO��
&KHP�����������������

.RUQEHUJ��/��-���(DUS��+��6���7XUQHU��&��(���3URFNRS��&��DQG�-XOLDQR��5��/���
������ 6LJQDO� WUDQVGXFWLRQ� E\� LQWHJULQV�� LQFUHDVHG� SURWHLQ� W\URVLQH�
SKRVSKRU\ODWLRQ� FDXVHG� E\� FOXVWHULQJ� RI� E � � LQWHJULQV�� 3URF�� 1DWO��
$FDG��6FL��86$����������������

/DGKD�� -��.�� DQG�5HGG\�� 3��0�� ������ ([WHQVLRQ� RI� QLWURJHQ� IL[DWLRQ� WR�
ULFH���QHFHVVLW\�DQG�SRVVLELOLWLHV��*HRMRXUQDO��������������

/DHPPOL�� 8�� .�� ������ &OHDYDJH� RI� VWUXFWXUDO� SURWHLQV� GXULQJ� WKH�
DVVHPEO\�RI�WKH�KHDG�RI�EDFWHULRSKDJH�7���1DWXUH���������������

/DNVKPL��9���5DR�$��6���9LMD\DODNVKPL��.���/DNVKPL�.XPDUL��0���7LODN��
.��9��%��5��DQG�6XEED�5DR��1��6��������(VWDEOLVKPHQW�DQG�VXUYLYDO�RI�
6SLULOOXP�OLSRIHUXP��3URF��1DWO��$FDG��6FL���6HFW�%���������������

/HURXJH�� 3��� 5RFKH�� 3��� )DXFKHU�� &���0DLOOHW�� )��� 7UXFKHW�� *��� 3URPH�� -�
DQG� 'HQDULH�� -�� ������ 6\PELRWLF� KRVW�VSHFLILFLW\� RI� 5KL]RELXP�

PHOLORWL� LV� GHWHUPLQHG� E\� D� VXOSKDWHG� DQG� DF\ODWHG� JOXFRVDPLQH�
ROLJRVDFFKDULGH�VLJQDO��1DWXUH���������������

/H\VHU�� 2�� DQG� %HUOHWK�� 7�� ������ $� PROHFXODU� EDVLV� IRU� DX[LQ� DFWLRQ�������������������
6HPLQ��&HOO�'HY��%LRO����������������

/HYDQRQ\��+��DQG�%DVKDQ��<��������/RFDOL]DWLRQ�RI�VSHFLILF�DQWLJHQHV�RI�
$]RVSLULOOXP�EUDVLOHQVH�&G�LQ�LWV�H[RSRO\VDFFKDULGH�E\�LPPXQR�JROG�
VWDLQLQJ��&XUU��0LFURELRO���������������

/HYDQRQ\��+�� DQG�%DVKDQ��<�� ������$FWLYH� DWWDFKPHQW� RI�$]RVSLULOOXP�

EUDVLOHQVH� WR� URRW�VXUIDFH�RI�QRQ�FHUHDO�SODQWV�DQG� WR�VDQG�SDUWLFOHV��
3ODQW�6RLO�������������

/HYDQRQ\�� +��� %DVKDQ�� <��� 5RPDQR�� %�� DQG� .OHLQ�� (�� ������
8OWUDVWUXFWXUDO� ORFDOL]DWLRQ� DQG� LGHQWLILFDWLRQ� RI� $]RVSLULOOXP�

EUDVLOHQVH�&G� RQ� DQG� ZLWKLQ� ZKHDW� URRW� E\� LPPXQR�JROG� ODEHOLQJ��
3ODQW�6RLO���������������
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/H9LQ��'���.DSODQ��0�� -�� DQG�*UHHQDZD\�� 3�� -�� ������ 7KH� SXULILFDWLRQ�
DQG�FKDUDFWHUL]DWLRQ�RI�ZKHDW�JHUP�DJJOXWLQLQ��%LRFKHP��-�����������
�����

/LDQJ��<��<���.DPLQVNL��3��$��DQG�(OPHULFK��&��������,GHQWLILFDWLRQ�RI�D�
QLI$�OLNH� UHJXODWRU\� JHQH� RI�$]RVSLULOOXP� EUDVLOHQVH� 6S�� H[SUHVVHG�
XQGHU� FRQGLWLRQV�RI�QLWURJHQ� IL[DWLRQ� DQG� LQ� WKH�SUHVHQFH�RI� DLU� DQG�
DPPRQLD��0RO��0LFURELRO����������������

/LV�� +��� DQG� 6KDURQ�� 1�� ������ 6R\�EHDQ� �*O\FLQH� PD[�� DJJOXWLQLQ��
0HWKRGV�(Q]\PRO���������������

/RYULHQ��5��(��DQG�$QGHUVRQ��5��$��������6WRLFKLRPHWU\�RI�ZKHDW�JHUP�
DJJOXWLQLQ� DV� D� PRUSKRORJ\� FRQWUROOLQJ� DJHQW� DQG� DV� D� SURWHFWLYH�
DJHQW�IRU�WKH�KXPDQ�HU\WURF\WH��-��&HOO�%LRO���������������

/RZU\��2��+���5RVHEURXJK��0�� -��� )DUU��$�� /�� DQG�5DQGDOO��5�� -�� ������
3URWHLQ� PHDVXUHPHQW� ZLWK� IROLQ� SKHQRO� UHDJHQW�� -�� %LRO�� &KHP���
��������������

0DQGDO�� '�� .�� DQG� %UHZHU�� &�)�� ������ /HFWLQ�JO\FRFRQMXJDWH� FURVV�
OLQNLQJ�LQWHUDFWLRQV��S�����������,Q�+�-��*DELXV�DQG�6�*DELXV��HGV����
/HFWLQV�DQG�JO\FRELRORJ\��6SULQJHU�9HUODJ��%HUOLQ��

0LFKLHOV�� .��� 9DQ� *RRO�� $��� 6LJQHU�� (�� ������ ,VRODWLRQ� DQG�
FKDUDFWHUL]DWLRQ�RI�$]RVSLULOOXP�EUDVLOHQVH�ORFL�WKDW�FRUUHFW�5KL]RELXP�

PHOLORWL�H[R%�DQG�H[R&�PXWDQWV��-��%DFWHULRO�������������������
0LFKLHOV�� .��� 9DQGHUOH\GHQ�� -�� DQG� 9DQ� *RRO�� $�� ������ $]RVSLULOOXP�

SODQW�URRW�DVVRFLDWLRQV��D�UHYLHZ��%LRO��)HUWLO��6RLOV�������������
0LFKLHOV�� .��� 9HUUHWK�� &�� DQG� 9DQGHUOH\GHQ�� -�� ������ $]RVSLULOOXP�

OLSRIHUXP�DQG�$]RVSLULOOXP�EUDVLOHQVH�VXUIDFH�SRO\VDFFKDULGH�PXWDQWV�
WKDW�DUH�DIIHFWHG�LQ�IORFFXODWLRQ��-��$SSO��%DFWHULRO���������������

0LFKLHOV�� .��� &URHV�� &�� /�� DQG� 9DQGHUOH\GHQ�� -�� ������ 7ZR� GLIIHUHQW�
PRGHV�RI�DWWDFKPHQW�RI�$]RVSLULOOXP�EUDVLOHQVH�6S��WR�ZKHDW�URRWV��-��
*HQ��0LFURELRO������������������

0LFKLHOV�� .��� 9DQGHUOH\GHQ�� -�� DQG� (OPHULFK�� &�� ������ *HQHWLFV� DQG�
PROHFXODU� ELRORJ\� RI� $]RVSLULOOXP�� S�� ������� ,Q� <�� 2NRQ� �HG���
$]RVSLULOOXP�SODQW�DVVRFLDWLRQV��&5&�3UHVV��%RFD�5DWRQ��

0LOOHU��-��+��������([SHULPHQWV�LQ�PROHFXODU�JHQHWLFV��S�����������&ROG�
6SULQJ�+DUERU�/DERUDWRU\��&ROG�6SULQJ�+DUERU��1�<��

0LOOHU��&��2���6NRRJ��)���2NXPXUD��)��6���9RQ�6DOW]D��0��+��DQG�6WURQJ��
)��0��������$�NLQHWLQ�OLNH�FRPSRXQG�LQ�SODQW�JURZWK��$QQ��5HY��3ODQW�
3K\VLRO���������������



� ���

0LVKNLQG��0��/���3DOHYLW]��%��$��DQG�5DLNKHO��1��9��������/RFDOL]DWLRQ�RI�
ZKHDW� JHUP� DJJOXWLQLQ�OLNH� OHFWLQV� LQ� YDULRXV� VSHFLHV� RI� WKH�
*UDPLQHDH��6FLHQFH����������������

0XUWK\�� 0�� *�� DQG� /DGKD�� -�� .�� ������ 'LIIHUHQWLDO� FRORQL]DWLRQ� RI�
$]RVSLULOOXP�OLSRIHUXP�RQ�URRWV�RI�WZR�YDULHWLHV�RI�ULFH��2U\]D�VDWLYD�
/����%LRO��)HUWLO��6RLOV����������

1DJDWD��<���DQG�%XUJHU��0��0��������:KHDW�JHUP�DJJOXWLQLQ��PROHFXODU�
FKDUDFWHULVWLFV� DQG� VSHFLILFLW\� IRU� VXJDU� ELQGLQJ�� -�� %LRO�� &KHP���
���������������

2¶+DUD�� *�� :��� 'DYH\�� 0�� 5�� DQG� /XFDV�� -�� $�� ������ (IIHFW� RI�
LQRFXODWLRQ� RI� =HD� PD\V� ZLWK� $]RVSLULOOXP� EUDVLOHQVH� VWUDLQ� XQGHU�
WHPSHUDWH�FRQGLWLRQV��&DQ��-��0LFURELRO������������

2NRQ�� <�� DQG� +DGDU�� <�� ������ 0LFURELDO� LQRFXODQWV� DV� FURS�\LHOG�
HQKDQFHUV��&5&�&ULW��5HY��%LRWHFKQRO����������

2NRQ�� <��� $OEUHFKW�� 6�� /�� DQG� %XUULV�� 5�� +�� ������ )DFWRUV� DIIHFWLQJ�
JURZWK� DQG� QLWURJHQ� IL[DWLRQ� RI� 6SLULOOXP� OLSRIHUXP�� -�� %DFWHULRO���
���������������

2NRQ�� <��� +H\WOHU�� 3�� *�� DQG� +DUG\�� 5�� :�� )�� ������ 1 � � IL[DWLRQ� E\�

$]RVSLULOOXP�EUDVLOHQVH�DQG�LWV�LQFRUSRUDWLRQ�LQWR�KRVW�6HWDULD�LWDOLFD��
$SSO��(QYLURQ��0LFURELRO������������

2NRQ��<��DQG�/DEDQGHUD�*RQ]DOHV��&��$��������$JURQRPLF�DSSOLFDWLRQV�
RI� $]RVSLULOOXP�� DQ� HYDOXDWLRQ� RI� ��� \HDUV� ZRUOGZLGH� ILHOG�
LQRFXODWLRQ��6RLO�%LRO��%LRFKHP������������������

2NRQ��<���,W]LJVRKQ��5���%XUGPDQ��6��DQG�+DPSHO��0��������$GYDQFHV�LQ�
DJURQRP\�DQG�HFRORJ\�RI�WKH�$]RVSLULOOXP�SODQW�DVVRFLDWLRQ��S������
����� ,Q� 7LNKRQRYLFK�� ,�� $��� 3URYRURY�� 1�� $��� 5RPDQRY�� 9�� ,�� DQG�
1HZWRQ�� :�� (�� �HGV���� 1LWURJHQ� IL[DWLRQ�� IXQGDPHQWDOV� DQG�
DSSOLFDWLRQV��.OXZHU�$FDGHPLF�3XEOLVKHUV��'RUGUHFKW��

2ODV]�� )��� 6WDOGHU�� 5�� DQG� $UEHU�� :�� ������ )RUPDWLRQ� RI� WKH� WDQGHP�
UHSHDW� �,6��� � DQG� LWV� UROH� LQ� ,6���PHGLDWHG� WUDQVSRVLWLRQDO� '1$�
UHDUUDQJHPHQWV��0RO��*HQ��*HQHW����������������

3DWULTXLQ��'��*��DQG�'REHUHLQHU��-��������/LJKW�PLFURVFRS\�REVHUYDWLRQV�
RI�WHWUD]ROLXP�UHGXFLQJ�EDFWHULD�LQ�WKH�HQGRUKL]RVSKHUH�RI�PDL]H�DQG�
RWKHU�JUDVVHV�LQ�%UD]LO��&DQ��-��0LFURELRO���������������

3DWULTXLQ��'��*���'REHUHLQHU��-��DQG�-DLQ��'��.��������6LWHV�DQG�SURFHVVHV�
RI� DVVRFLDWLRQ� EHWZHHQ� GLD]RWURSKV� DQG� JUDVVHV�� &DQ�� -�� 0LFURELRO���
������������



� ���

3HGURVD��)��2���7HL[HLUD��.��5��6���0DFKDGR��,��0��3���6WHIIHQV��0��%��5���
.ODVVHQ��*���%HQHOOL��(��0���0DFKDGR��+��%���)XQD\DPD��6���5LJR��/��
8��� ,VKLGD�� 0�� /��� <DWHV�� 0�� *�� DQG� 6RX]D�� (�0�� ������ 6WUXFWXUDO�
RUJDQL]DWLRQ� DQG� UHJXODWLRQ� RI� QLI� JHQHV� RI� +HUEDVSLULOOXP�

VHURSHGLFDH��6RLO�%LRO��%LRFKHP����������������
3HUURXG��%���%DQGKDUL��6��.��DQG�(OPHULFK��&��������7KH�QLI+'.�RSHURQ�

RI� $]RVSLULOOXP� EUDVLOHQVH� 6S��� S�� ������� ,Q� :�� .OLQJP�OOHU� �HG����
$]RVSLULOOXP� ,,,�� *HQHWLFV�� 3K\VLRORJ\�� (FRORJ\�� 6SULQJHU�9HUODJ��
%HUOLQ��

3XV]WDL��$��������3ODQW�OHFWLQV��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��
3XV]WDL�� $��� &UR\�� 5��� *UDQW�� *�� DQG� 6WHZDUW�� -�� &�� ������ 6HHG� OHFWLQV��

GLVWULEXWLRQ�� ORFDWLRQ� DQG� ELRORJLFDO� UROH�� S�� ������� ,Q� 'DVVXDQW�� -���
0RVVH�� -��� 9DXJKDQ�� -�� �HGV���� 6HHG� 3URWHLQV�� $FDGHPLF� 3UHVV�� 1HZ�
<RUN���

5DR��9��� -HQD�� � 3��.�� DQG�$GK\D�� 7��.�� ������ ,QRFXODWLRQ� RI� ULFH�ZLWK�
QLWURJHQ�IL[LQJ�EDFWHULD��3UREOHPV�DQG�SHUVSHFWLYHV��%LRO��)HUWLO��6RLOV��
�������

5HLQKROG�� %�� DQG� +XUHN�� 7�� ������ /RFDWLRQ� RI� GLD]RWURSKV� LQ� WKH� URRW�
LQWHULRU� ZLWK� VSHFLDO� DWWHQWLRQ� WR� WKH� .DOODU� JUDVV� DVVRFLDWLRQ�� 3ODQW�
6RLO���������������

5HLQKROG��%���+XUHN��7��DQG�)HQGULN��,��������6WUDLQ�VSHFLILF�FKHPRWD[LV�
RI�$]RVSLULOOXP�VS��-��%DFWHULRO�����������������

5HLQKROG�� %��� +XUHN�� 7��� 1LHPDQQ�� (�� *�� DQG� )HQGULN�� ,�� ������ &ORVH�
DVVRFLDWLRQ�RI�$]RVSLULOOXP�DQG�GLD]RWURSKLF�URGV�ZLWK�GLIIHUHQW�URRW�
]RQHV�RI�.DOODU�JUDVV��$SSO��(QYLURQ��0LFURELRO����������������

5HQQLH�� 5�� -�� ������ 3RWHQWLDO� XVH� RI� LQGXFHG� PXWDWLRQV� WR� LPSURYH�
V\PELRVHV� RI� FURS� SODQWV� ZLWK� 1� �IL[LQJ� EDFWHULD�� S�� ��������� ,Q�
3URFHHGLQJV� RI� 6\PSRVLXP� ,QGXFHG� PXWDWLRQV� �� D� WRRO� LQ� SODQW�
UHVHDUFK��,$($��)$2��,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\��9LHQQD��

5HQQLH��5��-���GH�)UHLWDV��-��5���5XVFKHO��$��3��DQG�9RVH��3��%��������
� �
1�

LVRWRSH� GLOXWLRQ� WR� TXDQWLI\� GLQLWURJHQ� �1 � �� IL[DWLRQ� DVVRFLDWHG� ZLWK�
&DQDGLDQ�DQG�%UD]LOLDQ�ZKHDW��&DQ��-��%RW�����������������

5HWKDWL��%���'DOOPDQQ��.���6LPRQ��.��,���%DOLQW��$���6]DMDQL��%���2URV]��/��
DQG�.DUSDWL��(��������&KDUDFWHUL]DWLRQ�RI�+XQJDULDQ�ULFH�FXOWLYDUV� LQ�
QLWURJHQ� IL[LQJ� DVVRFLDWLRQV� ZLWK� EDFWHULD�� &HUHDO� 5HV�� &RPP�� �LQ�
SUHVV��

5REHUWV��1��-���%ULJKDP��-���:X��%���0XUSK\��-��%���9ROSLQ��+���3KLOOLSV��
'��$��DQG�(W]OHU��0��(��������$�1RG�IDFWRU�ELQGLQJ�OHFWLQ�LV�D�PHPEHU�
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RI�D�GLVWLQFW�FODVV�RI�DS\UDVHV�WKDW�PD\�EH�XQLTXH�WR�WKH�OHJXPHV��0RO��
*HQ��*HQHW����������������

5RFKH�� 3��� /HURXJH�� 3��� 3RQWKXV�� &�� DQG� 3URPH�� -�� &�� ������ 6WUXFWXUDO�
GHWHUPLQDWLRQ� RI� EDFWHULDO� QRGXODWLRQ� IDFWRUV� LQYROYHG� LQ� WKH�
5KL]RELXP� PHOLORWL�DOIDOID� V\PELRVLV�� -�� %LRO�� &KHP��� ����������
�������

6DGDVLYDQ�� /�� DQG� 1H\UD�� &�� $�� ������ )ORFFXODWLRQ� RI� $]RVSLULOOXP�

EUDVLOHQVH� DQG�$]RVSLULOOXP� OLSRIHUXP�� H[RSRO\VDFFKDULGHV� DQG� F\VW�
IRUPDWLRQ��-��%DFWHULRO����������������

6DGDVLYDQ�� /�� DQG� 1H\UD�� &�� $�� ������ &\VW� SURGXFWLRQ� DQG� EURZQ�
SLJPHQW� IRUPDWLRQ� LQ� DJLQJ� FXOWXUHV� RI� $]RVSLULOOXP� EUDVLOHQVH�
$7&&��������-��%DFWHULRO������������������

6DPEURRN�� -��� )ULWVFK�� (�� DQG�0DQLDWLV�� 7�� ������ 0ROHFXODU� FORQLQJ�� D�
ODERUDWRU\� PDQXDO�� &ROG� 6SULQJ� +DUERU� /DERUDWRU\�� &ROG� 6SULQJ�
+DUERU��1��<��

6DQ�-RVp��(���%HQJXULD��$��DQG�9LOODORER��$��������$�QRYHO�DGHQ\O\ODWLRQ�
SURFHVV� LQ� OLYHU� SODVPD� PHPEUDQH�ERXQG� SURWHLQV�� -�� %LRO�� &KHP���
�����������������

6DQWHU��5���/HXQJ��<��.���$OOLHW��3���/HEHQWKDO��(��DQG�/HH��3��&��������
7KH� UROH� RI� FDUERK\GUDWH� PRLHWLHV� RI� FKROHF\VWRNLQLQ� UHFHSWRUV� LQ�
FKROHF\VWRNLQLQ� RFWDSHSWLGH� ELQGLQJ�� DOWHUDWLRQ� RI� ELQGLQJ� GDWD� E\�
VSHFLILF�OHFWLQV��%LRFKHP��%LRSK\V��$FWD������������

6DULJ�6���%OXP�$��DQG�2NRQ�<�������� ,PSURYHPHQW�RI� WKH�ZDWHU� VWDWXV�
DQG� \LHOG� RI� ILHOG�JURZQ� JUDLQ� VRUJKXP� �6RUJKXP� ELFRORU�� E\�
LQRFXODWLRQ� ZLWK� $]RVSLULOOXP� EUDVLOHQVH�� -�� $JULF�� 6FL�� &DPE���
�������������

6FKDQN��6��&���6PLWK��5��/���:HLVHU��*��&���=XEHUHU��'��$���%RXWRQ��-��+���
4XHVHQEHUU\�� .�� +��� 7\OHU�� 0�� (��� 0LOLDP�� -�� 5�� DQG� /LWWHOO�� 5�� &��
������ )OXRUHVFHQW� DQWLERG\� WHFKQLTXH� WR� LGHQWLI\� $]RVSLULOOXP�

EUDVLOHQVH� DVVRFLDWHG� ZLWK� URRWV� RI� JUDVVHV�� 6RLO� %LRO�� %LRFKHP���
������������

6KLEX\D�� 1��� *ROGVWHLQ�� ,�� -��� %URHNDUW�� :�� )��� 1VLPED�/XEDNL�� 0���
3HHWHUV�� %�� DQG� 3HXPDQV�� :�� -�� ������ 7KH� HOGHUEHUU\� �6DPEXFXV�

QLJUD� /��� EDUN� OHFWLQ� UHFRJQL]HV� WKH� 1HX�$F��o��*DO�*DO1$F�
VHTXHQFH��-��%LRO��&KHP������������������
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6KUHVWKD��5��.��DQG�/DGKD��-��.��������*HQRW\SLF�YDULDWLRQ�LQ�SURPRWLRQ�
RI�ULFH�QLWURJHQ�IL[DWLRQ�DV�GHWHUPLQHG�E\�QLWURJHQ��

� �
1�GLOXWLRQ��6RLO�

6FL��6RF��$P��-�����������������
6LPRQ�� 5��� 3ULHIHU�� 8�� DQG� 3�KOHU�� $�� ������ $� EURDG� KRVW� UDQJH�

PRELOL]DWLRQ� V\VWHP� IRU� LQ� YLYR� JHQHWLF� HQJLQHHULQJ�� WUDQVSRVRQ�
PXWDJHQHVLV�LQ�JUDP�QHJDWLYH�EDFWHULD��%LRWHFKQRORJ\�������������

6NYRUWVRY�� ,��0��DQG� ,JQDWRY��9��9��������([WUDFHOOXODU�SRO\VDFFKDULGH�
FRQWDLQLQJ�ELRSRO\PHUV�IURP�$]RVSLULOOXP�VSHFLHV��SURSHUWLHV�DQG�WKH�
SRVVLEOH� UROH� LQ� LQWHUDFWLRQ�ZLWK� SODQW� URRWV�� )(06�0LFURELRO�� /HWW���
�������������

6PLWK��5��/���6FKDQN��6��&���0LODP��-��5��DQG�%DOWHQVSHUJHU��$��$��������
5HVSRQVHV� RI� 6RUJKXP� DQG� 3HQQLVHWXP� VSHFLHV� WR� WKH� 1 � �IL[LQJ�
EDFWHULXP� $]RVSLULOOXP� EUDVLOHQVH�� $SSO�� (QYLURQ�� 0LFURELRO��� ����
������

6RX]D��(��0���)XQD\DPD��6���5LJR��/��8���<DWHV��0��*��DQG�3HGURVD��)��2��
������ 6HTXHQFH� DQG� VWUXFWXUDO� RUJDQL]DWLRQ� RI� D� QLI$�OLNH� JHQH� DQG�
SDUW�RI�D�QLI%�OLNH�JHQH�RI�+HUEDVSLULOOXP�VHURSHGLFDH� VWUDLQ�=����-��
*HQ��0LFURELRO������������������

6SDLQN��+��3���6KHHOH\��'��0���9DQ�%UXVVHO��$��$��1���*OXVKND��-���<RUN��
:�� 6��� 7DN�� 7��� *HLJHU�� 2��� .HQQHG\�� (�� 3��� 5HLQKROG�� 9�� 1�� DQG�
/XJWHQEHUJ�� %�� -�� -�� ������ $� QRYHO� KLJKO\� XQVDWXUDWHG� IDWW\� DFLG�
PRLHW\� RI� OLSRSRO\VDFFKDULGH� VLJQDOV� GHWHUPLQHV� KRVW� VSHFLILFLW\� RI�
5KL]RELXP��1DWXUH���������������

6WHLQ��7���8HFNHUW��-��DQG�)HQGULN��,��������(VWDEOLVKPHQW�RI�WZR�QLWURJHQ�
IL[LQJ�EDFWHULD�RQ�URRWV�RI�.DOODU�JUDVV�XVLQJ�DOJLQDWH�FRDWHG�VHHGV�LQ�
PL[HG� LQRFXODWLRQ�� S�� ��������� ,Q� ,�� )HQGULN�� 0�� 'HO� *DOOR�� -��
9DQGHUOH\GHQ�� DQG� 0�� GH� =DPDURF]\� �HGV���� $]RVSLULOOXP� 9,� DQG�
UHODWHG�PLFURRUJDQLVPV��9RO������1$72�$6,�6HULHV��6SULQJHU��%HUOLQ���

6XNLPDQ�� +�� ,�� DQG� 1HZ�� 3�� %�� ������ 5HODWLRQVKLS� EHWZHHQ� URRW�
FRORQL]DWLRQ� DQG� LQLWLDO� DGVRUSWLRQ� RI� $]RVSLULOOXP� WR� SODQW� URRWV��
0LFURE��(FRO�������������

7DUUDQG��-��-���.ULHJ��1��5��DQG�'REHUHLQHU��-��������$�WD[RQRPLF�VWXG\�
RI� WKH� 6SLULOOXP� OLSRIHUXP� JURXS� ZLWK� GHVFULSWLRQ� RI� D� QHZ� JHQXV��
$]RVSLULOOXP� JHQ�� QRY�� DQG� WZR� VSHFLHV� $]RVSLULOOXP� OLSRIHUXP�
�%HLMHULQFN��FRPE��QRY��DQG�$]RVSLULOOXP�EUDVLOHQVH�VS��QRY��&DQ��-��
0LFURELRO��������������

7LHQ�� 7�� 0��� *DVNLQV�� +�� 0�� DQG� +XEEHO�� '�� +�� ������ 3ODQW� JURZWK�
VXEVWDQFHV�SURGXFHG�E\�$]RVSLULOOXP�EUDVLOHQVH�DQG�WKHLU�HIIHFW�RQ�WKH�
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JURZWK� RI� SHDUO�PLOOHW� �3HQQLVHWXP� DPHULFDQXP� /���� $SSO�� (QYLURQ��
0LFURELRO�����������������

7LODN�� .�� 9�� DQG� 6XEED� 5DR�� 1�� 6�� ������ $VVRFLDWLRQ� RI�$]RVSLULOOXP�

EUDVLOHQVH� ZLWK� SHDUO� PLOOHW� �3HQQLVHWXP� DPHULFDQXP��� %LRO�� )HUWLO��
6RLOV������������

7VXFKL\D��(���+LUDJD��.���)XNXL��6��DQG�0L\DNDZD��7��������,GHQWLILFDWLRQ�
RI� D� ZKHDW� JHUP� DJJOXWLQLQ�VHQVLWLYH� $73DVH� LQ� \HDVW� QXFOHL�� )(%6�
/HWW����������������

8HFNHUW�� -��� 6WHSKDQ�� 0��� 'REHUHLQHU�� -��� 1LHPDQQ�� (�� *��� )HQGULN�� ,��
������,QGXFWLRQ�RI�F\VW�IRUPDWLRQ�E\�HQWUDSPHQW�RI�$]RVSLULOOXP�VSS��
LQ�&D

� �
�DOJLQDWH�EHDGV��S�������,Q�*UHVVKRII��$���5RWK��0��$���6WDFH\��

*��� 1HZWRQ�� :�� (�� �HGV���� 1LWURJHQ� IL[DWLRQ�� DFKLHYHPHQWV� DQG�
REMHFWLYHV��&KDSPDQ�DQG�+DOO��1HZ�<RUN��/RQGRQ��

8PDOL�*DUFLD��0���+XEEHO��'��+���*DVNLQV��0��+��DQG�'D]]R��)��%��������
$VVRFLDWLRQ� RI� $]RVSLULOOXP� ZLWK� JUDVV� URRWV�� $SSO�� (QYLURQ��
0LFURELRO���������������

8UTXLDJD�� 6���&UX]��.��+��6�� DQG�%RGGH\��5��0�� ������&RQWULEXWLRQ� RI�
QLWURJHQ� IL[DWLRQ� WR� VXJDU� FDQH�� QLWURJHQ���� DQG� QLWURJHQ� EDODQFH�
HVWLPDWHV��6RLO�6FL��6RF��$P���������������

9DQGH� %URHN�� $�� DQG� 9DQGHUOH\GHQ�� -�� ������ 5HYLHZ�� *HQHWLFV� RI� WKH�
$]RVSLULOOXP�SODQW�URRW�DVVRFLDWLRQ��&ULW��5HY��3ODQW�6FL���������������

9DQGH�%URHN��$���0LFKLHOV��-���9DQ�*RRO��$��DQG�9DQGHUOH\GHQ��-��������
6SDWLDO�WHPSRUDO� FRORQL]DWLRQ� SDWWHUQV� RI�$]RVSLULOOXP� EUDVLOHQVH� RQ�
WKH� ZKHDW� URRW� VXUIDFH� DQG� H[SUHVVLRQ� RI� WKH� EDFWHULDO� QLI+� JHQH�
GXULQJ�DVVRFLDWLRQ��0RO��3ODQW�0LFUREH�,QWHUDFW��������������

9DQ� 5KLMQ�� 3��� *ROGEHUJ�� 5��� %�� DQG� +LUVFK�� $��� 0�� ������ /RWXV�

FRUQLFXODWXV� QRGXODWLRQ� VSHFLILFLW\� LV� FKDQJHG� E\� WKH� SUHVHQFH� RI� D�
VR\EHDQ�OHFWLQ�JHQH��3ODQW�&HOO����������������

9LHLOOH��&��DQG�(OPHULFK��&��������&KDUDFWHUL]DWLRQ�RI� WZR�$]RVSLULOOXP�

EUDVLOHQVH� 6S�� SODVPLG� JHQHV� KRPRORJXHV� WR� 5KL]RELXP� PHOLORWL�

QRG34��3ODQW�0LFUREH�,QWHUDFW���������������
9RQ� %XORY�� -�� )�� :�� DQG� 'REHUHLQHU�� -�� ������ 3RWHQWLDO� IRU� QLWURJHQ�

IL[DWLRQ� LQ� PDL]H� JHQRW\SHV� LQ� %UD]LO�� 3URF�� 1DWO�� $FDG�� 6FL�� 86$��
��������������

:DQJ�� :�� &�� DQG� &XPPLQJV�� 5�� '�� ������ 7KH� LPPRELOL]HG�
OHXNRDJJOXWLQLQ�IURP�WKH�VHHGV�RI�0DDFNLD�DPXUHQVLV�ELQGV�ZLWK�KLJK�
DIILQLW\� WR� FRPSOH[�W\SH� $VQ�OLQNHG� ROLJRVDFFKDULGHV� FRQWDLQLQJ�
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WHUPLQDO�VLDOLF�DFLG�OLQNHG�D�����WR�SHQXOWLPDWH�JDODFWRVH�UHVLGXHV��-��
%LRO��&KHP������������������

:HVWE\�� &�� $��� (QGHUOLQ�� &�� 6��� 6WHLQEHUJ�� 1�� $��� -RVHSK�� &�� 0�� DQG�
0HHNV��-��&��������$VVLPLODWLRQ�RI�

� �
1+ � �E\�$]RVSLULOOXP�EUDVLOHQVH�

JURZQ�XQGHU� QLWURJHQ� OLPLWDWLRQ� DQG� H[FHVV�� -��%DFWHULRO��� ���������
������

:KDOORQ�� -�� +��� $FNHU�� *�� )�� DQG� (O�.KDZDV�� +�� ������ (OHFWURQ�
PLFURVFRS\� RI� \RXQJ� ZKHDW� URRWV� LQRFXODWHG� ZLWK� $]RVSLULOOXP�� S��
��������� ,Q� :�� .OLQJPXOOHU� �HG��� $]RVSLULOOXP� ,,,�� *HQHWLFV��
3K\VLRORJ\��(FRORJ\��6SULQJHU�9HUODJ��%HUOLQ��

�:LONLQV�� 7�� $�� DQG� 5DLNKHO�� 1�� 9�� ������ ([SUHVVLRQ� RI� ULFH� OHFWLQ� LV�
JRYHUQHG� E\� WZR� WHPSRUDOO\� DQG� � VSDWLDOO\� UHJXODWHG� P51$V� LQ�
GHYHORSLQJ�HPEU\RV��3ODQW�&HOO��������������

:RRG�� 3�� -�� DQG� )XOFKHU�� 5�� *�� ������ ,QWHUDFWLRQ� RI� VRPH� G\HV� ZLWK�
FHUHDO�E�JOXFDQV��&HUHDO�&KHP���������������

:ULJKW�� &�� 6�� ������ &U\VWDOORJUDSKLF� HOXFLGDWLRQ� RI� WKH� VDFFKDULGH�
ELQGLQJ� PRGH� LQ� ZKHDW� JHUP� DJJOXWLQLQ� DQG� LWV� ELRORJLFDO�
VLJQLILFDQFH��-��0RO��%LRO����������������

:ULJKW�� &�� 6�� ������ 6WUXFWXUDO� FRPSDULVRQ� RI� WKH� WZR� GLVWLQFW� VXJDU�
ELQGLQJ� VLWHV� LQ� ZKHDW� JHUP� DJJOXWLQLQ� LVROHFWLQ� ,,�� -�� 0RO�� %LRO���
������������

:ULJKW��+��7���6DQGUDVHJDUDP��*��DQG�:ULJKW��&��6��������(YROXWLRQ�RI�D�
IDPLO\� RI� 1�DFHW\OJOXFRVDPLQH� ELQGLQJ� SURWHLQV� FRQWDLQLQJ� WKH�
GLVXOILGH�ULFK�GRPDLQ�RI�ZKHDW�JHUP�DJJOXWLQLQ��-��0RO��(YRO����������
�����

:ULJKW�� &�6�� ������ &U\VWDO� VWUXFWXUH� RI� D� ZKHDW� JHUP�
DJJOXWLQLQ�JO\FRSKRULQ�VLDORJO\FRSHSWLGH� UHFHSWRU� FRPSOH[�� -�� %LRO��
&KHP��������������������

:ULJKW�� &�� 6�� DQG� -DHJHU�� -�� ������ &U\VWDOORJUDSKLF� UHILQHPHQW� DQG�
VWUXFWXUH� DQDO\VLV� RI� WKH� FRPSOH[� RI� ZKHDW� JHUP� DJJOXWLQLQ� ZLWK� D�
ELYDOHQW� VLDORJO\FRSHSWLGH� IURP� JO\FRSKRULQ� $�� -�� 0RO�� %LRO���
�������������

:X��3���=KDQJ��*���/DGKD�� -��.���0F&RXFK��6��5��DQG�+XDQJ��1��������
0ROHFXODU�PDUNHU�IDFLOLWDWHG� LQYHVWLJDWLRQ� RQ� WKH� DELOLW\� WR� VWLPXODWH�
1 � � IL[DWLRQ� LQ� WKH� UKL]RVSKHUH� RI� LUULJDWHG� ULFH� SODQWV�� 7KHRU�� $SSO��
*HQHW�����������������
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<DJRGD�6KDJDP��-���%DUWRQ��/��/���5HHG��:��3��DQG�&KLRYHWWL��5��������
)OXRUHVFHLQ�LVRWKLRF\DQDWH�ODEHOHG�OHFWLQ�DQDO\VLV�RI�WKH�VXUIDFH�RI�WKH�
QLWURJHQ�IL[LQJ�EDFWHULXP�$]RVSLULOOXP�EUDVLOHQVH�E\�IORZ�F\WRPHWU\��
$SSO��(QYLURQ��0LFURELRO�����������������

<RVKLGD��.�� ,���+RQGD��0���$UDL��.���+RVR\D��<���0RULJXFKL��+���6XPL��
6��� 8HGD�� <�� DQG� .LWDKDUD�� 6�� ������ 6HULDO� OHFWLQ� DIILQLW\�
FKURPDWRJUDSK\� ZLWK� FRQFDQDYDOLQ� $� DQG� ZKHDW� JHUP� DJJOXWLQLQ�
GHPRQVWUDWHV� DOWHUHG� DVSDUDJLQH�OLQNHG� VXJDU�FKDLQ� VWUXFWXUHV� RI�
SURVWDWLF�DFLG�SKRVSKDWH�LQ�KXPDQ�SURVWDWH�FDUFLQRPD��-��&KURPDWRJU��
��������������

=KDQJ�� <��� %XUULV�� 5�� +��� /XGGHQ�� 3�� :�� DQG� 5REHUWV�� *�� 3�� ������
5HJXODWLRQ� RI� QLWURJHQ� IL[DWLRQ� LQ� $]RVSLULOOXP� EUDVLOHQVH�� )(06�
0LFURELRO��/HWW����������������
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.|V]|QHWQ\LOYiQtWiV�
�
�
0HJN|V]|Q|P�WpPDYH]HW LPQHN��'U��2URV]�/iV]OyQDN�pV�'U��'HEUHF]HQL�

%pOiQpQDN�� �KRJ\�NXWDWyPXQNiPDW�ILJ\HOHPPHO�NtVpUWpN�� LUiQ\tWRWWiN�

pV�VHJtWHWWpN��pV�OHKHW Yp�WHWWpN�D�GROJR]DW�HONpV]tWpVpW��

.�O|Q� N|V]|Q|P� 'U�� )HQGULN� ,VWYiQ� �8QLYHUVLWDW� +DQQRYHU�� pV� 'U��

=DPDUyF]\� 0LNOyV� �,QVWLWXW� GH� %LRORJLH� 3K\VLFR�&KLPLTXH�� 3DULV��

SURIHVV]RURNQDN� D� NXWDWiVDLP� V]DNPDL� pV� ILQDQFLiOLV� VHJtWpVpW��

YDODPLQW� EDUiWL� WiPRJDWiVXNDW��PHOO\HO� QDJ\PpUWpNEHQ� KR]]iMiUXOWDN�

DKKR]��KRJ\�D�GROJR]DW�HONpV]�OM|Q��

.|V]|QHW� D� %LRWHFKQROyJLD� pV� 0ROHNXOiULV� *HQHWLND� 7DQV]pN� HJpV]�

N|]|VVpJpQHN�D�PLQGHQQDSL�PXQNiPEDQ�Q\~MWRWW�VHJtWVpJ�NpUW��
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