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$]� pO � V]HUYH]HWHN� N|]|WWL� pULQWNH]pV� D� WHUPpV]HWEHQ� LQNiEE�

V]DEiO\�� PLQWVHP� NLYpWHOHV� MHOHQVpJ�� D� WiUVDV� YLV]RQ\� D]� pO YLOiJ�

OHJiOWDOiQRVDEE�MHOOHP] MH��$�N�O|QE|] �RUJDQL]PXVRN�pULQWNH]pVpQHN�pV�

HJ\�WWpOpVpQHN� WtSXVDL� UHQGNtY�OL� YiOWR]DWRVViJRW� PXWDWQDN�� DPHO\HN�

N|]|WW� VRN� HVHWEHQ� QHP� LV� OHKHW� pOHV� KDWiUYRQDODW� K~]QL��$�PLQGNpW� IpO�

V]iPiUD� HO Q\|V� V]LPELy]LV�� D� FVDN� D]� HJ\LN� IpOUH� KDWiVVDO� OpY �

NRPPHQ]DOL]PXV� pV� DQWLELy]LV�� YDJ\� D� PLQGNpW� SDUWQHU� V]HPSRQWMiEyO�

KiWUiQ\RV�YHUVHQJpV�PLQG�H�NDSFVRODWRN�IRUPiL��FVDN~J\��PLQW�D]�HJ\LN�

IpOQHN� KDV]QRW�� D� PiVLNQDN� YLV]RQW� NiUW� MHOHQW � ]ViNPiQ\ROiV� pV�

pO VN|GpV��

$]� pO VN|GpV� MHOHQVpJH� D]� pOHWHW� D� NH]GHWHN� yWD� YpJLJNtVpUL��

%L]RQ\RV� V]HPSRQWEyO� SDUD]LWiNQDN� WHNLQWKHWM�N�PiU� D�PLQGHQ� pO OpQ\�

JHQRPMiEDQ�HO IRUGXOy�PR]JpNRQ\�JHQHWLNDL�HOHPHNHW��DPHO\HN�D�JD]GD�

UHSOLNiFLyV� UHQGV]HUpW�NLKDV]QiOYD�NpSHVHN�PiVROyGQL��$� OHJHJ\V]HU EE�

pO � V]HUYH]HWHN�� D� YtUXVRN�� DPHO\HN� QpKiQ\WyO� W|EE� V]i]� JpQQHO� LV�

UHQGHONH]KHWQHN�� PiU� V]DEiO\R]QL� NpSHVHN� VDMiW� V]DSRURGiVXNDW� pV�

UHQGNtY�OL�YiOWR]pNRQ\ViJXNNDO�N|QQ\HQ�DONDOPD]NRGQDN�D�PHJYiOWR]RWW�

N|U�OPpQ\HNKH]��$�YtUXVRNRQ�NtY�O�KDJ\RPiQ\RVDQ�PLNURSDUD]LWiNQDN�

WHNLQWLN� PpJ� D� YLURLGRNDW�� SULRQRNDW�� D]� pO VN|G � EDNWpULXPRNDW��

JRPEiNDW� pV� SURWLVWiNDW�� $� PDNURSDUD]LWiN� N|]p� D� SDUD]LWD� iOODWRN� pV�

Q|YpQ\HN�WDUWR]QDN���

$� SDUD]LWD� Q|YpQ\HN� D]RQ� WXODMGRQViJD�� KRJ\� NpSHVHN� PiV�

Q|YpQ\HNHW� WiSDQ\DJIRUUiVNpQW� KDV]QiOQL�� KRVV]~� HYRO~FLyV� IRO\DPDW�

HUHGPpQ\H��$�]iUYDWHUP N�HYRO~FLyMD�VRUiQ�OHJDOiEE�Q\ROFV]RU�YiOWDN�NL�
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D�I �IHMO GpVL�~WYRQDOEyO��(QQHN�N|V]|QKHW HQ�D]�pO VN|G �Q|YpQ\HN�PD�

��� Q|YpQ\FVDOiG� WDJMDL� N|]�O� NHU�OQHN� NL�� $]� iOWDOiQRVDQ� HOIRJDGRWW�

PRGHOO�V]HULQW�H�IRO\DPDWQDN�KiURP�I �iOORPiVD�YROW��(O V]|U�HJ\�NH]GHWL�

V]LPELRQWD�YDJ\�SDUD]LWD�NDSFVRODW�M|WW�OpWUH��DPHO\QHN�VRUiQ�NLDODNXOW�D�

V]tYyJ\|NpU�pV�NDSFVRODWRW�KR]RWW�OpWUH�D�JD]GDQ|YpQQ\HO��$]�LO\�PyGRQ�

D� JD]GiMXNNDO� HJ\�WWpO � Q|YpQ\HN� D� V]HOHNFLy� IRO\DPiQ� IRNR]DWRVDQ�

HOYHV]WHWWpN� D� V]iPXNUD� I|O|VOHJHVVp� YiOW� WXODMGRQViJDLNDW�� FV|NNHQW��

PDMG� PHJV] QW� D� JD]GiEyO� LV� IHOYHKHW � WiSDQ\DJRN� V]LQWp]LVH� pV�

XJ\DQtJ\� D� NLKDV]QiODWODQ� V]HUYHN� �J\|NpU�� OHYpO�� LV� IRO\DPDWRV�

UHGXNFLyQ�HVWHN�iW��$�KDUPDGLN� OpSpVEHQ�D�SDUD]LWiN�NRPSOH[�PyGRQ�LV�

DGDSWiOyGWDN� D]� pO VN|G � pOHWPyGKR]�� pOHWFLNOXVXNDW� D� JD]GiKR]�

LJD]tWRWWiN� pV� N�O|QE|] � PHFKDQL]PXVRNDW� IHMOHV]WHWWHN� NL� D� JD]GD�

YpGHNH] UHQGV]HUpQHN�NLMiWV]iViUD��9DOyV]tQ OHJ�H]�D�Ii]LV�YH]HWHWW�D�PDL�

YiOWR]DWRV�SDUD]LWD�Q|YpQ\YLOiJ�NLDODNXOiViKR]� �6HDUF\�������6HDUF\�pV�

0DF,QQLV���������

$]� pO VN|G � pOHWPyG� OpWUHM|WWpQHN� pV� IHQQPDUDGiViQDN� WLWND� D�

UHQGNtY�O�J\RUV�DONDOPD]NRGyNpSHVVpJ��.|]LVPHUW�SpOGiXO�HJ\HV�YtUXVRN�

QDJ\IRN~� YiOWR]pNRQ\ViJD�� GH� V]LQWpQ� DONDOPD]NRGyNpSHVVpJpQHN�

N|V]|QKHWL� V]pOHV� HOWHUMHGpVpW� V]iPRV� PDJDVDEEUHQG � PXOWLJD]GiV�

SDUD]LWD� LV�� $� QDJ\IRN~� DONDOPD]NRGiV� HJ\LN� NXOFVD� D� JHQHWLNDL�

YiOWR]pNRQ\ViJEDQ� UHMOLN�� $� PROHNXOiULV� JHQHWLNDL� PyGV]HUHN�

VHJtWVpJpYHO� D]� XWyEEL� pYWL]HGHNEHQ� OHKHW Yp� YiOW� D� SDUD]LWD� Q|YpQ\HN�

JHQRPMiQDN� YL]VJiODWD� LV�� $]� pO VN|G � ]iUYDWHUP N� PHJOHS HQ� VRN�

N�O|QEVpJHW� PXWDWQDN� OHJN|]HOHEEL� QHP�SDUD]LWD� URNRQDLNKR]� NpSHVW��

*HQRPMXN� iOWDOiEDQ� NLVHEE� PpUHW � pV� D� UHSHWLWtY� V]HNYHQFLDHOHPHN�

V]iPiEDQ� LV� FV|NNHQpVW� WDSDV]WDOKDWXQN�� 8J\DQFVDN� MHOHQW V� UHGXNFLyW�
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WDOiOXQN�D�SODV]WLV]JpQHN�pV�D�VHMWPDJL�ULERV]yPiOLV�JpQHN�HOHP]pVHNRU��

0LYHO�H�YiOWR]iVRN�QDJ\REE�PpUHW HN��PLQW�D]W�D�ILORJHQHWLNDL�HOHP]pVHN�

DODSMiQ� YiUKDWQiQN�� V]iPRV� NXWDWy� DUUD� N|YHWNH]WHW�� KRJ\� D� YL]VJiOW�

KRORSDUD]LWD� Q|YpQ\HNEHQ� �HSLIDJXV�� DUDQND�� D� PROHNXOiULV� HYRO~FLy�

V]iPRWWHY HQ�J\RUVDEE��PLQW�QHP�SDUD]LWD�URNRQDLNEDQ���

$� PHJYiOWR]RWW� IHOWpWHOHNKH]� W|UWpQ � DONDOPD]NRGiV� �DNiU� D]�

HPEHU�iOWDO�PHJYiOWR]WDWRWW�N|U�OPpQ\HNKH]�LV��VRNV]RU�V]LQWH�D�V]HP�QN�

HO WW��HYRO~FLyV�OpSWpNNHO�PpUYH�ÄSLOODQDWRN�DODWW´�LV�YpJEHPHKHW��(QQHN�

pNHV� SpOGiMD� D]� DUDQNDPDJ� IHOV]tQpQHN� PHJYiOWR]iVD�� $� My� PLQ VpJ �

PDJOXFHUQD� HO iOOtWiViQDN� HOHQJHGKHWHWOHQ� HO IHOWpWHOH� D]� DUDQNDPDJ�

PHQWHV� V]DSRUtWyDQ\DJ� KDV]QiODWD�� $]� DUDQND� PDJYDN� NLYiORJDWiViUD� D�

���DV� pYHNW O� IRJYD� D]� ~J\QHYH]HWW� ÄYDVSRURV�PiJQHVHV´� WLV]WtWiVW�

DONDOPD]]iN�� $� PyGV]HU� OpQ\HJH�� KRJ\� D� V] U|V� IHO�OHW � DUDQNDPDJ� D�

UiWDSDGy�YDVUHV]HOpN�PLDWW�PiJQHV�VHJtWVpJpYHO�D�VLPD�OXFHUQDPDJWyO�MyO�

HON�O|QtWKHW �� 1DSMDLQNEDQ� H� PyGV]HU� WRYiEEL� VLNHUHV� DONDOPD]iViW�

YHV]pO\H]WHWL��KRJ\�D]�XWyEEL�pYHNEHQ�IHOEXNNDQW�pV�HJ\UH�WHUMHG EHQ�YDQ�

D]�DUDQNiQDN�HJ\�VLPD�PDJIHO�OHW �|NRWtSXVD�LV��

$]� pO VN|G � Q|YpQ\HN� WHKiW� QHPFVDN� VDMiWRV� pOHWPyGMXN�PLDWW��

KDQHP�HYRO~FLyV�V]HPSRQWEyO� LV�VRN�pUGHNHVVpJHW� WDUWRJDWQDN�D�NXWDWyN�

V]iPiUD�� 6]iPRV� HJ\HG�OiOOy� WXODMGRQViJXN� GDFiUD� H� Q|YpQ\FVRSRUW�

D]RQEDQ� HJpV]HQ� D]� XWyEEL� SiU� pYWL]HGLJ� PpOWDWODQXO� PHOO ]|WW� YROW��

9L]VJiODWXNEDQ� D]� LJD]iQ� MHOHQW V� HUHGPpQ\HN� FVDN� D]� XWyEEL�

QHJ\HGV]i]DGEDQ� V]�OHWWHN�� $� SDUD]LWD� Q|YpQ\HN� �pV� D]� HOOHQ�N� YDOy�

YpGHNH]pVL� OHKHW VpJHN�� LUiQW� KLUWHOHQ� PHJQ|YHNHGHWW� pUGHNO GpV�

KiWWHUpEHQ� NpW� MHOHQVpJ� iOO�� $]� HOV � D� NXNRULFDNXOW~UiNDW� NRPRO\DQ�

YHV]pO\H]WHW � ERV]RUNiQ\I � �6WULJD� DVLDWLFD��PHJMHOHQpVH� YROW� D]�86$�
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EDQ�D]����HV�pYHN�N|]HSpQ��DPHO\QHN�KDWiViUD�HJ\�QDJ\V]DEiV~�QHP]HWL�

NXWDWiVL� SURJUDP� LQGXOW� D� ERV]RUNiQ\I � HOOHQL� YpGHNH]pV� NLGROJR]iViUD��

$� PiVLN� D]� $IULNiEDQ� D� ���HV� pV� ���DV� pYHNUH� PiU� UHQGNtY�O� pJHW �

SUREOpPiYi� YiOW� �� pV� D� PpGLD� iOWDO� LV� HJ\UH� QDJ\REE� Q\LOYiQRVViJRW�

NDSRWW� �� pKtQVpJ� YROW�� $� WHUPpViWODJRNDW� MHOHQW VHQ� FV|NNHQW � SDUD]LWD�

J\RPRN� WDQXOPiQ\R]iViYDO�� V]iPRV� NRQIHUHQFLD� pV� SXEOLNiFLy�

PHJMHOHQpVpYHO�H�Q|YpQ\FVRSRUW�YLOiJV]HUWH� LV�HJ\UH� LQNiEE�D�NXWDWiVRN�

KRPORNWHUpEH�NHU�OW��

$� SDUD]LWD� Q|YpQ\HNNHO� NDSFVRODWRV� NXWDWiVRN� NH]GHWH�

0DJ\DURUV]iJRQ� LV� D� ���DV� pYHNUH� WHKHW �� $� KD]iQNEDQ� HO IRUGXOy�

DUDQNDIpOpN� HO IRUGXOiViQDN� pV� WHUMHGpVpQHN� IHOPpUpVH�� YDODPLQW� D]�

DUDQNDPDJYDN� FVtUi]iVL� VDMiWRVViJDLQDN� YL]VJiODWD� &]LPEHU� *\XOD�

YH]HWpVpYHO� LQGXOW� HO�� $� ���HV� pYHN� HOHMpQ� LQGXOWDN� PHJ� D� SDUD]LWD�

NDSFVRODW� PROHNXOiULV� IRO\DPDWDLQDN� PHJLVPHUpVpW� FpO]y� NXWDWiVRN�

NRUV]HU � PROHNXOiULV� ELROyJLDL� WHFKQLNiN� DONDOPD]iViYDO�� $� J|G|OO L�

0H] JD]GDViJL� %LRWHFKQROyJLDL�.XWDWyN|]SRQWEDQ� GU�� /DGRV�0LNOyV� pV�

NXWDWyFVRSRUWMD� NH]GWH� HO� D� OXFHUQD� pV� D� NLVDUDQND� N|]|WW� NLDODNXOy�

SDUD]LWD� NDSFVRODW� WDQXOPiQ\R]iViW�� 6]DNGROJR]yNpQW� �����EHQ�

NDSFVROyGWDP� EH� D� FVRSRUW� PXQNiMiED�� PDMG� NpV EE� 3K'� KDOOJDWyNpQW�

NH]GWHP� HO� IRJODONR]QL� D� SDUD]LWD� HJ\�WWpOpV� YL]VJiODWiYDO�� -HOHQ�

GROJR]DWRP� D]� D]yWD� HOWHOW� LG V]DNEDQ� YpJ]HWW� PXQNiP� HJ\� UpV]pQHN�

HUHGPpQ\HLW�|OHOL�IHO���
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������$�SDUD]LWD�Q|YpQ\HNU O�iOWDOiEDQ�
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+DEiU� SRQWRV� DGDWDLQN� QLQFVHQHN�� EHFVOpVHN� V]HULQW� D� ]iUYDWHUP �

Q|YpQ\HN� PLQWHJ\� ���D�� N|U�OEHO�O� ����� Q|YpQ\IDM� IRO\WDW� pO VN|G �

pOHWPyGRW��.XMLW�������$WVDWW��������.|]|V�YRQiVXN��KRJ\�PLQGHJ\LN�N�

V]RURV� NDSFVRODWRW� pStW� NL� JD]GDQ|YpQ\pYHO�� PLYHO� pOHW�N� IRO\DPiQ�

WHOMHVHQ�YDJ\�UpV]OHJHVHQ�JD]GDQ|YpQ\HLN�WiSDQ\DJDLUD�YDQQDN�XWDOYD��$�

NDSFVROyGiV� V]HUYH� D� V]tYyJ\|NpU� YDJ\� KDXV]WyULXP� �D� ODWLQ� KDXULUH�  �

LQQL�� PHUtWHQL� LJpE O��� DPHO\QHN� IHODGDWD�� KRJ\� D� JD]GDQ|YpQ\�

V]iOOtWyHGpQ\Q\DOiE�UHQGV]HUpKH]� FVDWODNR]]RQ� pV� RQQDQ� D� YL]HW� pV� D�

WiSDQ\DJRNDW�HOYRQMD���

$� SDUD]LWD� Q|YpQ\HNHW� V]iPRV� V]HPSRQW� V]HULQW� RV]WiO\R]KDWMXN��

/HJJ\DNUDEEDQ�D]RQEDQ�D�JD]GiUD�V]RUXOWViJ�PpUWpNH�pV�D�JD]GiKR]�YDOy�

NDSFVROyGiV�KHO\H�V]HULQW�RV]WMXN�IHO� NHW��(O EEL�V]HULQW�WHOMHV���KROR��pV�

IpO�� �KHPL�� SDUD]LWiNDW�� XWyEEL� V]HULQW� J\|NpU�� pV� V]iUSDUD]LWiNDW�

N�O|QE|]WHW�QN�PHJ�� $� KRORSDUD]LWiN� NORURILOODO� QHP� UHQGHONH] �� WHKiW�

|QiOOy� IRWRV]LQWp]LVUH� QHP� NpSHV� Q|YpQ\HN�� pOHW�N� VRUiQ� PLQGHQ�

WiSDQ\DJ� WHNLQWHWpEHQ� WHOMHVHQ� JD]GiMXNUD� YDQQDN� XWDOYD�� (EEH� D�

FVRSRUWED�VRUROKDWy�D�SDUD]LWD�Q|YpQ\HN�PLQWHJ\�����D��3UHVV�pV�*UDYHV�

�������SpOGiXO�D]�DUDQND�IDMRN��&XVFXWD�VSS���pV�D�ERV]RUNiQ\I ��6WULJD�

VSS���� $� W|EEVpJHW� DONRWy� KHPLSDUD]LWiN� H]]HO� V]HPEHQ� OHYpOOHO� pV�

NORURILOODO�UHQGHONH]QHN��WiSDQ\DJV]�NVpJOHW�N�HJ\�UpV]pW�PDJXN�iOOtWMiN�

HO � �9LVFXP� VSS���� 9DQQDN� RO\DQ� SDUD]LWiN�� DPHO\HN� WHUPpV]HWHV�

pOHWFLNOXVXNKR]� QHP� LJpQ\OLN� IHOWpWOHQ�O� JD]GDQ|YpQ\� MHOHQOpWpW�
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�IDNXOWDWtY� SDUD]LWiN��� PtJ� PiVRN� �SO�� DUDQNiN�� JD]GDQ|YpQ\�N� QpON�O�

pOHWNpSWHOHQHN� �REOLJiW� SDUD]LWiN��� $� JD]GiKR]� YDOy� NDSFVROyGiV�

WHNLQWHWpEHQ� V]iU��� pV� J\|NpUSDUD]LWiNDW� �V]iGRUIpOpN�� YLFVRUJy��

N�O|QtWKHW�QN� HO�� 8WyEELDN� D� SDUD]LWD� ]iUYDWHUP N� PLQWHJ\� ����iW� D�

WHV]LN�NL���

(OWHUMHGpV�N� UHQGNtY�O� V]pOHV�� PHJWDOiOKDWMXN� NHW� D� WUySXVL�

pJKDMODWRQ�XJ\DQ~J\��PLQW�MyYDO�D�VDUNN|U|Q�W~O��3HGLFXODULV�GDV\DQWKD���

$ONDWXN� V]HULQW� D]� pO VN|G � Q|YpQ\HN� V]LQWpQ� VRNIpOpN� OHKHWQHN�� )iNDW�

�SO�� D� 6DQWDODFHDH� FVDOiG� WDJMDL�� XJ\DQ~J\� WDOiOKDWXQN� N|]W�N�� PLQW�

FVHUMpNHW� �IDJ\|QJ\|N�� pV� OiJ\V]iU~DNDW� �DUDQNiN��� 6]iPRV� IDMXNDW�

J\yJ\I NpQW��(XSKUDVLD��3HGLFXODULV�IDMRN���YDJ\�RUYRVL�NpV]tWPpQ\NpQW�

LV� IHOKDV]QiOMiN� �6WULJD� DVLDWLFD�� &XVFXWD� UHIOH[D��� eOHWWDUWDPXNDW�

WHNLQWYH�OHKHWQHN�pYHO N��YDJ\�DOLJ�SiU�KyQDSLJ�pO �HJ\pYHVHN���

$]�pO VN|G �Q|YpQ\HN�JD]GDVSHFLILFLWiV� V]HPSRQWMiEyO� LV� UHQGNtY�O�

YiOWR]DWRV� NpSHW� PXWDWQDN�� 6]iPRV� IDMQDN� �&DVWLOOHMD� VSS��� 2OD[� VSS���

QDJ\RQ�V]pOHV��DNiU� W|EE����� IDMEyO�iOOy�JD]GDN|UH� LV� OHKHW��PtJ�PiVRN�

NL]iUyODJ�HJ\�JD]GiW�NpSHVHN�PHJIHUW ]QL��(UUH�SpOGD�D]�2UREDQFKDFHDH�

FVDOiGED� WDUWR]y� (SLIDJXV� YLUJLQLDQD�� DPHO\� NL]iUyODJ� D� )DJXV�

JUDQGLIROLD� E�NNIDMRQ� NpSHV� pO VN|GQL�� YDJ\� QpKiQ\� HSLSDUD]LWD�

IDJ\|QJ\��9LVFDFHDH���DPHO\QHN�FVDN�PiV�IDJ\|QJ\�IDMRN�V]ROJiOKDWQDN�

JD]GiXO��

�
����� $]�DUDQND�IDMRN�MHOOHP]pVH�
�
$� &XVFXWD� QHP]HWVpJEH� �&RQYROYXODFHDH�� 6RODQDOHV�� 5RVLGDH��

'LFRW\OHGRQRSVLGD�� $QJLRVSHUPDWRSK\WD�� W|EE�� PLQW� ���� IDM� WDUWR]LN��

DPHO\HN� N|]�O� PLQWHJ\� ��� IRUGXO� HO � V]iQWyI|OGL� J\RPNpQW��
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/HJLVPHUWHEEHN� H]HN� N|]�O� D� OHJV]pOHVHEE� I|OGUDM]L� HOWHUMHGpV � QDJ\�

DUDQND� �&�� FDPSHVWULV� <XQFNHU��� D� V]LQWpQ� QDJ\REE� WHUPHW �� I OHJ�

È]VLiEDQ� pO � &�� UHIOH[D� �5R[E���� &�� PRQRJ\QD� �9DKO��� &�� MDSRQLFD�

�&KRLV\�� pV� NRPOyNpS � DUDQND� �&�� OXSXOLIRUPLV� .URFN���� D� PHGLWHUUiQ�

HUHGHW �NDNXNNI IRMWy�DUDQND��&��HS\WKLPXP�/����YDODPLQW�D]�(XUySiEDQ�

OHJV]pOHVHEE� N|UEHQ� HOWHUMHGW� N|]|QVpJHV� DUDQND� �&�� HXURSHD� /��� pV� D�

NR]PRSROLWD� KHUHIRMWy�� YDJ\� NLVDUDQND� �&�� WULIROLL� %DE�� HW� *LEV����

+D]iQNEDQ� D� OHQIRMWy� DUDQND� HO IRUGXOiViW� tUWiN� OH� HO V]|U� D� IHOYLGpNHQ�

�����EHQ��D�NLVDUDQND�Y|U|V�KHUpEHQ�RNR]RWW�NiUWpWHOpU O�SHGLJ�HOV NpQW�

3HWKH�)HUHQF�V]iPROW�EH������EHQ��

�
�
��� iEUD��$�NLVDUDQND� �&XVFXWD� WULIROLL�%DE�� HW��*LEV��� pO VN|GpVH� pV�NiUWpWHOH� OXFHUQiQ�
�0HGLFDJR�VDWLYD�/���

�

$]�DUDQNiN�ViUJD��YDJ\�QDUDQFVRVViUJD�V]tQ �OiJ\V]iU~�Q|YpQ\HN�����

iEUD���$�KRORSDUD]LWiN�N|]p� VRUROMiN� NHW�� GH� WXODMGRQNpSSHQ� iWPHQHWHW�

NpSH]QHN�D�KHPL��pV�KRORSDUD]LWiN�N|]|WW��PLYHO�V]iPRV�IDMXN��&��WULIROLL��

&�� UHIOH[D�� WDUWDOPD]� NLV� PHQQ\LVpJ � NORURILOOW� pV� FVHNpO\� PpUWpN �

IRWRV]LQWHWLNXV� DNWLYLWiVW� LV� PXWDW� �+LEEHUG� pV� PWVDL� ������� /HYHOHLN�

SLNNHO\V]HU Yp� UHGXNiOyGWDN�� J\|NpUUHO� FVDN� D� FVtUDQ|YpQ\NpN�

UHQGHONH]QHN�� DPHO\� D� JD]GD� PHJWDOiOiViLJ� D� Yt]IHOYpWHOW� pV� D� Q|YpQ\�

WiPDV]WiViW� V]ROJiOMD�� *D]GDN|U�N� QpKiQ\� NLYpWHOW O� HOWHNLQWYH� �&��

HSLOLQXP�:HLKH��UHQGNtY�O�V]pOHV��N|]HO�����IDMW�IRJODO�PDJiED��&]LPEHU�

�������$�WHUPHV]WHWW�Q|YpQ\HNHQ�NtY�O�D�UXGHUiOLV�WHU�OHWHNHQ�pO �OHJW|EE�

J\RPRW�LV�NpSHVHN�IHUW ]QL��LOOHWYH�D]RNRQ�iWWHOHOQL���

�

���iEUD��$]�DUDQND�pOHWFLNOXVD�*UDKDP�pV�PWVDL��������Q\RPiQ�



�

�� �

�

$]� DUDQND� IDMRN� PDJYDLQDN� QDJ\� UpV]H� ��������� NHPpQ\� KpM~�

�&]LPEHU� ������� $� V]iQWyI|OG|Q� ����� pYLJ� LV� PHJ U]LN�

FVtUi]yNpSHVVpJ�NHW��GH�ODERUDWyULXPL�N|U�OPpQ\HN�N|]|WW�WiUROW�PDJYDN�

N|]|WW� WDOiOWDN�PiU����pY�P~OWiQ�FVtUi]y�QDJ\DUDQND�PDJRW�LV��&]LPEHU�

������� 0HJIHOHO � N|U�OPpQ\HN� N|]|WW� D]� DUDQNDPDJ� D� WDODM� IHOV �

UpWHJpEHQ� D� JD]GDQ|YpQ\� MHOHQOpWpW O� I�JJHWOHQ�O� NLFVtUi]LN� �+XQ\DGL�

������/DGRV��������$]�DUDQND�Q|YpQ\HN�pOHWFLNOXVXN�HOV �V]DNDV]iEDQ�D�

OHJVpU�OpNHQ\HEEHN�� $� YLV]RQ\ODJ� NHYpV� WiSDQ\DJIRUUiVVDO� UHQGHONH] �

NLV�PpUHW �PDJEyO�NLE~My�IRQDOV]HU �FVtUDQ|YpQ\NpQHN�HNNRU�NHOO�U|YLG�

LG � DODWW� ������ QDS�� JD]GDQ|YpQ\UH� WDOiOQLD� pV� D]RQ� P N|G NpSHV�

NDSFVRODWRW� OpWUHKR]QLD�� 5RWiFLyV� PR]JiVW� YpJH]YH� NHUHVL� PHJ�

JD]GDQ|YpQ\pW� ����iEUD���PDMG�DQQDN�V]iUiUD�UiWHNHUHGYH�KDXV]WyULXPR�

NDW�IHMOHV]W��$]�DUDQND�Q|YHNHGpVH�UHQGNtY�O�J\RUV��KDMWiVDL������FP�W�LV�

Q|YHNHGKHWQHN� HJ\� QDS� DODWW�� 3iU� KpW� DODWW� HJ\HWOHQ� Q|YpQ\� LV� QDJ\�

WHU�OHWHNHW� NpSHV� HOIHUW ]QL�� YLUiJR]QL� pV� WHUPpVW� pUOHOQL�� 0DJYD� ]|OG�

iOODSRWEDQ�LV�FVtUDNpSHV��

�

��������$]�DUDQND�IDMRN�JD]GDViJL�MHOHQW VpJH��

�

$]� DUDQND� IDMRN� YLOiJV]HUWH� UHQGNtY�O� HOWHUMHGWHN�� +D]iQNEDQ� D�

PH] JD]GDViJLODJ� P YHOW� WHU�OHWHN� PLQWHJ\� �������D� IHUW ]|WW�

DUDQNDPDJJDO� �%pUHV� ,PUH� V]HPpO\HV� N|]OpVH��� 6]iPRV� JD]GDViJLODJ�

IRQWRV�Q|YpQ\W�NpSHV�PHJWiPDGQL��DPHO\HN�N|]�O�D�FXNRUUpSD�pV�OXFHUQD�

NXOW~UiNEDQ� RNR]RWW� NiU� D� OHJMHOHQW VHEE�� &XNRUUpSiEDQ� D]�

DUDQNDIHUW ]pV� DNiU� �������RV� J\|NpUW|PHJ�� pV� ���������RV�



�

��� �

FXNRUWDUWDORP� YHV]WHVpJJHO� LV� MiUKDW� �6WRMVLQ� pV� PWVDL� �������

7DNDUPiQ\KDV]QRVtWiV~� OXFHUQDNXOW~UD� ]|OGW|PHJpEHQ� �������RV�� GH�

QHP� PHJIHOHO � YpGHNH]pV� HVHWpQ� D� PiVRGLN� pYEHQ� PiU� DNiU� ����RV�

]|OGW|PHJ�YHV]WHVpJHW�LV�RNR]KDW��'DZVRQ���������

$� IHUW ]|WW� OXFHUQD� WDNDUPiQ\NpQW� W|UWpQ � KDV]QRVtWiVD� VRUiQ�

V]iPROQXQN�NHOO� D]]DO�� KRJ\� D]� DUDQND�PLQGHQ� UpV]H�PpUJH] �NXV]NXWLQ�

JOLNR]LGRW�WDUWDOPD]��&XVFXWiYDO���������EDQ�V]HQQ\H]HWW�WDNDUPiQ\�WDUWyV�

pV�W|PHJHV�HWHWpVH�D�ORYDN��V]DUYDVPDUKiN��YDODPLQW�D�VHUWpVHN�J\RPRU��pV�

EpOJ\XOODGiViW�� PDNDFV� KDVPHQpVpW� pV� LGHJUHQGV]HUL� ]DYDUDLW�� V~O\RV�

HVHWEHQ�HOKXOOiViW�RNR]KDWMD��

$� OHJQDJ\REE� JD]GDViJL� NiUUDO� D]� DUDQND� OXFHUQDPDJ� NXOW~UiNEDQ�

YDOy� HO IRUGXOiVD� MiU�� 0DJ\DURUV]iJ� D]� HOP~OW� pYWL]HGHNEHQ� D� YLOiJ�

OHJMHOHQW VHEE� OXFHUQDPDJ� H[SRUW UHL� N|]p� WDUWR]RWW�� V]iPRV� SLDFL� pV�

JD]GDViJL� WpQ\H] � PLDWW� D]� XWyEEL� pYHNEHQ� OXFHUQDPDJ� H[SRUWXQN�

MHOHQW VHQ� FV|NNHQW�� (QQHN� HJ\LN� RND�� KRJ\� D� KD]iQNEDQ� WHUPHV]WHWW�

PDJYDN� QHP� IHOHOWHN� PHJ� D� V]LJRU~� SLDFL� WLV]WDViJL� HO tUiVRNQDN�� $]�

DUDQNDPDJ�D�OXFHUQDPDJ�V]iOOtWPiQ\RNEDQ�NDUDQWpQ�PDJQDN�V]iPtW��tJ\�D]�

HOOHQ U]pV� VRUiQ� PiU� D� PLQWiEDQ� WDOiOW� HJ\HWOHQ� V]HP� DUDQNDPDJ� LV� D�

V]iOOtWPiQ\� NL]iUiViW� MHOHQWKHWL�� 6]iQWyI|OGL� V]HPOpN� VRUiQ� D]� DUDQNiYDO�

IHUW ]|WW� WHU�OHWHW� D� OXFHUQDPDJ�WHUPHV]WpVE O� pYHNUH� NLYRQMiN�� 7RYiEEL�

JRQGRW�MHOHQW��KRJ\�D]�DUDQNDPDJRN�WLV]WtWiVD��YDVSRURV�PiJQHVHV�WLV]WtWiV��

D� QDJ\RQ� DSUy� PDJPpUHW� pV� D]� XWyEEL� pYHNEHQ� PHJMHOHQW� VLPD� IHO�OHW �

DUDQNDPDJ�PLDWW�FVDN�UpV]EHQ�PHJROGRWW��

$]� DUDQNiN� NHYpVVp� LVPHUW� KDWiVD� KRJ\� V]iPRV�� JD]GDViJL�

Q|YpQ\HLQNHW�NiURVtWy�YtUXVQDN�YHNWRUiXO�V]ROJiOKDWQDN��1RRUGDP�������

5RRV�pV�$OGULFK��������$�MHOHQVpJ�JD]GDViJL�MHOHQW VpJpW�QDJ\RQ�QHKp]�



�

��� �

PHJEHFV�OQL�� PLYHO� D]� iWYLWHOL� IRO\DPDW� QHKH]HQ� Q\RPRQN|YHWKHW �� $�

OHJW|EE� YtUXV� XJ\DQLV� DQpON�O� MXW� iW� D� SDUD]LWiQ�� KRJ\� D]RQ� OiWKDWy�

W�QHWHNHW�YDJ\�Q|YHNHGpVEHOL�]DYDURNDW�RNR]QD��$�YtUXVVDO�IHUW ] WW�pV�D�

WDODMEDQ�pYHNLJ�HOIHNY �DUDQNDPDJ�SHGLJ�D�EHWHJVpJHN� WHUMHV]WpVpEHQ�pV�

pYHQNpQWL�NL~MXOiViEDQ�MiWV]KDW�V]HUHSHW��

�

������$�SDUD]LWD�Q|YpQ\HN�V]tYyJ\|NHUpQHN�NLDODNXOiVD��V]HUHSH�

�

$� SDUD]LWiN� D]� pOHWP N|GpV�NK|]� HOHQJHGKHWHOHQ�O� IRQWRV�

WiSDQ\DJRNKR]� HJ\� N�O|Q� HUUH� D� FpOUD� PyGRVXOW� V]HUY�� D� V]tYyJ\|NpU�

�KDXV]WyULXP�� VHJtWVpJpYHO� MXWQDN� KR]]i�� $� V]tYyJ\|NpUQHN� KiURP�

IXQNFLyMD�YDQ��D�JD]GDQ|YpQ\HQ�YDOy�PHJWDSDGiV��D�EHKDWROiV��YDODPLQW�D�

Yt]�� pV� WiSDQ\DJIHOYpWHO� EL]WRVtWiVD� �9LVVHU� pV� '|UU� ������ 6WHZDUW� pV�

3UHVV���������

$� SDUD]LWD� Q|YpQ\HN� V]tYyJ\|NHUpQHN� IHMO GpVH� D� N|UQ\H]HWE O�

pUNH] � LQJHUHN� KDWiViUD� LQGXO� HO�� %iU� HGGLJ� FVDN� NHYHVHQ� YL]VJiOWiN� D�

KDXV]WyULXP�NLDODNXOiViW� LQGXNiOy� N|U�OPpQ\HNHW�� D]� HUHGPpQ\HN� QDJ\�

W|EEVpJH� D]W� PXWDWMD�� KRJ\� V]iPRV� IDM� KDXV]WyULXPiQDN� IHMO GpVpW�

N�O|QE|] �NpPLDL�DQ\DJRN�EHIRO\iVROKDWMiN��<RGHU��������NpW�IDNXOWDWtY�

J\|NpUSDUD]LWD�� D� 7ULSK\VDULD� HULDQWKD� pV� 7�� YHUVLFRORU� KDXV]WyULXP�

LQGXNFLyMiW� WDQXOPiQ\R]YD� PHJiOODStWRWWD�� KRJ\� D]RN� VDMiW� pV� HJ\PiV�

J\|NHUHLYHO� pULQWNH]YH� QHP� IHMOHV]WHQHN� V]tYyJ\|NHUHW�� 0HJILJ\HOpVHL�

DODSMiQ� IHOWpWHOH]L�� KRJ\� D� SDUD]LWiEDQ� OpWH]LN� HJ\� ÄIDMVSHFLILNXV�

IHOLVPHU � UHQGV]HU´��DPHO\�NpSHV� IHOLVPHUQL� VDMiW�J\|NHUpW�pV�DPHO\QHN�

P N|GpVH� |VV]HI�JJpVEH� KR]KDWy� D� JD]GiEyO� YDJ\� D� SDUD]LWiEyO�

V]iUPD]y� MHOPROHNXOiNNDO�� 6]iPRV� NXWDWy� NLPXWDWWD�� KRJ\� D�



�

��� �

KDXV]WyULXPIHMO GpVW� D� JD]GD� iOWDO� NLERFViWRWW� YHJ\�OHWHN� LQGXNiOKDWMiN�

�(VWDEURRN� pV�<RGHU� �������(]HNHW� D� MHOPROHNXOiNDW� D� SDUD]LWD�PiU� NLV�

NRQFHQWUiFLyEDQ� ���
� �
���

�����
PRO�P

�
�� LV� NpSHV� pU]pNHOQL�� 7|EE� LO\HQ�

LQGXFHU� PROHNXOiW� NpPLDLODJ� LV� MHOOHPH]WHN� �&KDQJ� pV� /\QQ� ������

6WHIIHQV�pV�PWVDL�������1HW]O\� pV�PWVDL�������$OEUHFKW�pV�PWVDL��������

DPHO\HN� iOWDOiEDQ� D� NLQRQ� pV� IODYRQ� WtSXV~� YHJ\�OHWHN� N�O|QE|] HQ�

V]XEV]WLWXiOW� V]iUPD]pNDL�� (]HQ� DQ\DJRN� W|EEQ\LUH� IDMVSHFLILNXVDN�� tJ\�

YDOyV]tQ OHJ�V]HUHS�N�OHKHW�D�JD]GDVSHFLILFLWiV�PHJKDWiUR]iViEDQ�LV��

$]� DUDQND� V]tYyJ\|NHUHLQHN� IHMO GpVH� PHVWHUVpJHVHQ� Q|YpQ\L�

KRUPRQRN�DONDOPD]iViYDO�YiOWKDWy�NL��([RJpQ�FLWRNLQLQ�KDWiViUD�GH�QRYR�

KDXV]WyULXP� LQGXNiOyGLN� PLQG� D� JD]GDQ|YpQ\HQ� pO VN|G � &XVFXWD�

UHIOH[D�Q|YpQ\HNHQ��PLQG�DQQDN�L]ROiOW�V]iU�UpV]OHWHLQ��3DOL\DWK�pV�PWVDL�

������ 7VLYLRQ� ������ pV� D� IRO\DPDW� PiV� Q|YpQ\L� KRUPRQRNNDO� �DX[LQ��

JLEEHUHOOLQVDY�� HWLOpQ�� DEV]FL]LQVDY�� JiWROKDWy� �3DOL\DWK� pV� PWVDL� ������

5DPDVXEUDPDQLDP� pV� PWVDL� ������� $� KDXV]WyULXPIHMO GpV� NH]GHWL�

V]DNDV]iEDQ�DONDOPD]RWW�FLWRNLQLQ�HO VHJtWL�D� V]tYyJ\|NpU�NH]GHPpQ\HN�

KDXV]WyULXPRNNi� YDOy� IHMO GpVpW�� $GHQLQ� YDJ\� DQQDN� V]iUPD]pNDL� SO��

$03� YDJ\� F$03� XJ\DQFVDN� HO VHJtWLN� D� V]tYyJ\|NHUHN� NpS] GpVpW�

�*XSWD�pV�6LQJK��������*XSWD�pV�6LQJK��������IHOWpWHOH]LN��KRJ\�DPLNRU�

D]� DUDQND� N|UEHWHNHUHGLN� D� JD]GD� V]iUiQ�� D� JD]GDQ|YpQ\� pULQWNH] �

UpV]HLQ� FLWRNLQLQ� DNNXPXOiOyGLN� pV� HQQHN� KDWiViUD� LQGXNiOyGQDN� D�

KDXV]WyULXPRN��$�V]tYyJ\|NHUHN�EHKDWROiVD�VRUiQ�QDJ\�SURWHi]�pV�51i]�

�*XSWD�pV�6LQJK��������YDODPLQW�D�VHMWIDO�GHJUDGiFLyEDQ�V]HUHSHW� MiWV]y�

�1DJDU� pV� PWVDL� ������ HQ]LPDNWLYLWiV� PXWDWKDWy� NL� D]� DUDQNiEDQ�� DPL�

IHOWHKHW HQ�KR]]iMiUXO�D�JD]GDQ|YpQ\�VHMWMHLQHN�OHpS�OpVpKH]��(�OHpS�OpVL�

IRO\DPDW� UpYpQ� LV� NHOHWNH]KHWQHN� ~MDEE� FLWRNLQLQHN�� DPHO\HN� D� SDUD]LWD�



�
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Q|YpQ\EH� WUDQV]ORNiOyGYD� HO VHJtWKHWLN� D� KDXV]WyULXPNpS] GpV�

WRYiEEYLWHOpW��

&XVFXWD� HVHWpEHQ� PpJ� QHP� KDWiUR]WDN� PHJ� JD]GDQ|YpQ\E O�

V]iUPD]y�LQGXFHU�PROHNXOiW��,VPHUW�D]RQEDQ��KRJ\�D�&��HXURSHD�KDMWiVDL�

N�O|QEVpJHW� NpSHVHN� WHQQL� XJ\DQD]RQ� JD]GDQ|YpQ\� My�� LOOHWYH� NHYpVEp�

NLHOpJtW � WiSDQ\DJHOOiWRWWViJ~� KDMWiVDL� N|]|WW�� .HOO\� ������� HJ\ELEpV�

JDODJRQ\iQ��&UDWDHJXV�PRQRJ\QD��IRO\WDWRWW�NtVpUOHWHLQpO�D]W�WDSDV]WDOWD��

KRJ\� D� SDUD]LWD� KDMWiVDL� HO EEL� HVHWEHQ� ÄHOIRJDGy´�� PtJ� D]� XWyEELQiO�

ÄHOXWDVtWy´� PDJDWDUWiVW� WDQ~VtWDQDN�� PLHO WW� PpJ� D� JD]GDQ|YpQ\HQ�

V]tYyJ\|NHUHNHW�IHMOHV]WHQpQHN�pV�tJ\�EiUPLO\HQ�WiSDQ\DJRW�IHOYHQQpQHN��

$� V]HU] � YDOyV]tQ QHN� WDUWMD�� KRJ\� D]� DUDQND� D� JD]GDQ|YpQ\� IHO�OHWpQ�

WDOiOKDWy� PiVRGODJRV� DQ\DJFVHUHWHUPpNHNE O� ÄN|YHWNH]WHW´� D� KDMWiVRN�

WiSOiOWViJL� V]LQWMpUH�� 1LQFV� D]RQEDQ� EL]RQ\tWpN� DUUD� Qp]YH�� KRJ\� H�

PROHNXOiN�KDWiVVDO�OHQQpQHN�D�V]tYyJ\|NpU�IHMO GpVpUH��

ÒMDEE�HUHGPpQ\HN�D]RNDW�D�IHOWpWHOH]pVHNHW�OiWV]DQDN�DOiWiPDV]WDQL��

DPHO\HN�QHP�WDUWMiN�V]�NVpJHVQHN�LQGXFHU�PROHNXOD�MHOHQOpWpW�D]�DUDQND�

KDXV]WyULXPiQDN� IHMO GpVpKH]�� 7DGD� pV� PWVDL� �������&XVFXWD� MDSRQLFD�

KDMWiVDLQ� KDXV]WyULXP� IHMO GpVW� WXGWDN�NLYiOWDQL� V|WpWY|U|V� IpQQ\HO� �����

QP�� YDOy� PHJYLOiJtWiV� KDWiViUD�� $� KDXV]WyULXP� IHMO GpVH� DNNRU� LV�

EHN|YHWNH]HWW�� KD� D� JD]GDQ|YpQ\� V]iUiW� �YHJERWWDO� KHO\HWWHVtWHWWpN�� $�

V|WpWY|U|V� IpQ\�KDWiViW�YL]VJiOYD�D]W� LV�NLPXWDWWiN��KRJ\�YDOyV]tQ OHJ�D�

ILWRNUyP� %� SLJPHQWUHQGV]HUQHN� YDQ� V]HUHSH� D� V]tYyJ\|NpU�

LQLFLiFLyMiEDQ�� hYHJODSRN� N|]p� WHWW� KDMWiVRNDW� W|EEV]|U� HJ\PiV� XWiQ�

YiOWDNR]y� V|WpWY|U|V� pV� Y|U|V� IpQQ\HO� ����� QP�� PHJYLOiJtWYD�� PDMG�

V|WpWEHQ� QHYHOYH�� FVDN� DNNRU� WDSDV]WDOWDN� KDXV]WyULXP� IHMO GpVW�� KD� D]�

XWROVy�PHJYLOiJtWiV�V|WpWY|U|V�IpQQ\HO�W|UWpQW��)XUXKDVKL�pV�PWVDL��������



�
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0LQGH]HN� DODSMiQ� YDOyV]tQ �� KRJ\� D� KDXV]WyULXP� IHMO GpVpKH]� NHWW V�

VWLPXOXV�� V|WpWY|U|V� IpQ\� pV� PHJIHOHO � pULQWpVL� LQJHU� HJ\�WWHV�

DONDOPD]iVD�LV�HOHJHQG ��pV�QLQFV�V]�NVpJ�WRYiEEL�LQGXFHUHNUH���

�

��� iEUD�� $� V]tYyJ\|NpU� PLNURV]NySRV� NpSH�� $� SDUD]LWD� V]tYyJ\|NHUHL� iWKDWROQDN� D�
JD]GDQ|YpQ\�HSLGHUPLV]pQ�pV�D]�HGpQ\Q\DOiERNKR]�FVDWODNR]QDN��

��

$� V]tYyJ\|NpU� NLDODNXOiVD� D� PHJIHOHO � LQGXNFLy� XWiQ� NpW� OpSpVEHQ�

W|UWpQLN�� .H]GHWEHQ� SUHKDXV]WyULXPRW� KR]� OpWUH� D� Q|YpQ\�� PHO\� FVDN�

IHO�OHWL� NpS] GPpQ\�� (QQHN� FV~FViEyO� D� SROOHQW|PO K|]� KDVRQOy�� ~Q��

NHUHV � �VHDUFKLQJ�� KLID� KDWRO� D� JD]GD� VHMWN|]|WWL� MiUDWDLED�� DPHO\� D�

V]iOOtWyQ\DOiERN� HOpUpVH� XWiQ� D]RNDW� N|UEHYpYH� XMMV]HU � NLQ|YpVHNHW�

IHMOHV]W�pV�WDSDGy��DEVRUELQJ��KLIiYi�DODNXO��'|UU��������9pJ�O�D�KLIiEDQ�

HOOHQWpWHV� LUiQ\EDQ� GLIIHUHQFLiOyGy� KiQFV� pV� IDUpV]� |VV]HN|WL� D�

SDUWQHUQ|YpQ\HN� HGpQ\Q\DOiEMDLW� �,VUDHO� pV� PWVDL� ������ '|UU�� ������ pV�

NLDODNXO� D� YDOyGL� KDXV]WyULXP� ���� iEUD��� $� JD]GDQ|YpQ\E O� H]XWiQ� D]�

DUDQND�� D� KDXV]WyULXP� QDJ\� V]tYyHUHMH� VHJtWVpJpYHO�� D� YL]HW� pV� D� EHQQH�

ROGRWW�iVYiQ\L�DQ\DJRNDW��LOO��V]HUYHV�PDNURPROHNXOiNDW��+DXSW�pV�PWVDL�

������iWYHV]L��$�WiSDQ\DJRN�iUDPOiViW�D]�DUDQNiN�V]tYyJ\|NHUpEHQ�HJ\�

N�O|QOHJHV�VHMWFVRSRUW��D]�~Q��WUDQV]IHU�VHMWHN�LV�VHJtWLN��DPHO\HN�D�JD]GD�

KiQFVUpV]pYHO�V]RPV]pGRV�SDUHQFKLPD�VHMWHNE O�DODNXOQDN�NL��'|UU�������

/DPRQW� ������ pV� QDJ\� KDWpNRQ\ViJJDO� WXGMiN� IHOYHQQL� D� JD]GD�

DSRSODV]WMiEDQ� V]iOOtWRWW� ROGDWRNDW� �:ROVZLQNHO� ����D�E��� $� KDXV]Wy�

ULXPEDQ� ]DMOy� HQ]LPDWLNXV� IRO\DPDWRNDW� YL]VJiOYD� :ROVZLQNHO� pV�

$PPHUODDQ��������PDJDV�LQYHUWi]�HQ]LP�DNWLYLWiVW�PpUW��DPHO\�HQ]LP�D�

KDXV]WyULXP� N|UQ\H]HWpEHQ� WDOiOKDWy� V]DFKDUy]� KLGUROL]iOiVD� UpYpQ�

ORNiOLVDQ�DODFVRQ\� WXUJRUW�KR]� OpWUH�pV� tJ\�D�JD]GD� IORHPMpEHQ�V]iOOtWRWW�



�
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WiSDQ\DJRN� D� KDXV]WyULXP� IHOp� iUDPODQDN� �SDVV]tY� WUDQV]SRUW��� 0iV�

NXWDWiVRN� YDOyV]tQ VtWLN�� KRJ\� D� V]tYyJ\|NpUEHQ� D� SDVV]tY�

WiSDQ\DJiUDPOiV� �5DYHQ� ������ PHOOHWW� DNWtY� WUDQV]SRUW� �:ROVZLQNHO�

������LV�IRO\LN��LOOHWYH��KRJ\�D]�DUDQND�V]tYyJ\|NHUH�NpSHV�V]HOHNWiOQL�D�

IHOYHHQG �WiSDQ\DJRN�N|]|WW��/DPRQW�������-HVFKNH�pV�PWVDL�����D�E����

�

������$�IHUW ]|WW�JD]GDQ|YpQ\�Q|YHNHGpVpOHWWDQL�YiODV]UHDNFLyL�D�

��������SDUD]LWD�WiPDGiVUD�

�

$�JD]GDQ|YpQ\HN�YiODV]UHDNFLyL�D�IHUW ]pVHN�VRUiQ�QDJ\RQ�YiOWR]DWRV�

NpSHW� PXWDWQDN�� $� Q|YpQ\SXV]WXOiVWyO� NH]GYH� D� Q|YHNHGpVL�

UHQGHOOHQHVVpJHNHQ� iW� HJpV]HQ� D� W�QHWPHQWHVVpJLJ� PLQGHQ� YDULiFLyYDO�

WDOiONR]KDWXQN�� $� W�QHWHN� V~O\RVViJD� V]iPRV� WpQ\H] � I�JJYpQ\H��

EHIRO\iVROKDWMD� D� SDUD]LWD� PpUHWH�� Q|YHNHGpVL� HUpO\H�� PHWDEROLNXV�

DNWLYLWiVD�� GH� D� JD]GD� UHQGHONH]pVpUH� iOOy� WiSDQ\DJIRUUiVRN� pV� D� JD]GD�

IHMOHWWVpJL� iOODSRWD� LV� G|QW � OHKHW�� $]� HVHWHN� W~OQ\RPy� W|EEVpJpEHQ� D�

JD]GDQ|YpQ\� iOWDO� IHOYHWW� pV� WHUPHOW� WiSDQ\DJPHQQ\LVpJ� QHP� IHGH]L�

PLQGNpW�SDUWQHU�V]�NVpJOHWHLW��tJ\�WHKiW�D�Yt]pUW��D�V]HUYHWOHQ�LRQRNpUW�pV�D�

PHWDEROLWRNpUW� IRO\WDWRWW� YHUVHQ\� D� OHJHJ\V]HU EE� PDJ\DUi]DWD� D�

JD]GDQ|YpQ\EHQ� EHN|YHWNH] � YiOWR]iVRNQDN� �:KLWQH\� ������ .QXWVRQ�

������)HU�pV�PWVDL��������'UHQQDQ�pV�(O�+LZHULV��������D]RQEDQ�HOV NpQW�

MHOHQW V� YiOWR]iVRNDW� PXWDWWDN� NL� D� Q|YHNHGpVL� KRUPRQRN� pV� LQKLEtWRURN�

NRQFHQWUiFLyMiEDQ� 6WULJD�YDO� IHUW ]|WW� FLURN� V]|YHWHLEHQ�� .HWWpRV]WRWW�

FVHUpSEHQ�YpJ]HWW�NtVpUOHWHLNEHQ�NLPXWDWWiN��KRJ\�D�6WULJD�DNNRU�LV�KDVRQOy�

FV|NNHQpVW� RNR]RWW� D� JD]GD� Q|YHNHGpVpEHQ�� KD� D� IHUW ]pV� D�

J\|NpUUHQGV]HUQHN�PLQG|VV]H�����iUD�NRUOiWR]yGRWW��(]�D�PHJILJ\HOpV�D]W�



�
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MHO]L�� KRJ\� PpJ� D� WHOMHVHQ� HJpV]VpJHV� J\|NpUUHQGV]HU� VHP� NpSHV�

NRPSHQ]iOQL� D� NRUOiWR]RWW� IHUW ]pV� KDWiViW�� PLYHO� D� SDUD]LWD� D]� HJ\V]HU �

WiSDQ\DJHOYRQiVQiO�YDOyV]tQ OHJ�VRNNDO�N|]YHWOHQHEE�KDWiVVDO�YDQ�D�JD]GD�

Q|YHNHGpVL�IRO\DPDWDLUD��.pV EE�PiV�SDUD]LWiN�YL]VJiODWiYDO�W|EE�V]HU] �LV�

PHJHU VtWHWWH�� KRJ\� D� JD]GDQ|YpQ\� W�QHWHLpUW� �LQWHUQyGLXPRN�

NLWHUMHGpVpQHN� FV|NNHQpVH�� IXQJXV]RV� VDUMKDMWiVRN� PHJMHOHQpVH��

YLUiJNH]GHPpQ\HN� KLiQ\D�� QHP� HOV VRUEDQ� D� SDUD]LWD� RNR]WD�

WiSDQ\DJYHV]WHVpJ�� PLQW� LQNiEE� D]� pO VN|G QHN� D� JD]GD� PHWDEROLNXV�

IRO\DPDWDLQDN�HJ\HQV~O\iUD�J\DNRUROW�]DYDUy�KDWiVD�D�IHOHO V��0XVVHOPDQQ�

������*ODW]HO�������WHU�%RUJ�pV�YDQ�$VW�������&HFKLQ�pV�3UHVV��������

$�SDUD]LWD�IHUW ]pV�D�JD]GDQ|YpQ\�IHOpStWpVpUH�LV�MHOHQW VHQ�KDW��'|UU�pV�

PWVDL� �������$OHFWUD� YRJHOLL�YHO� IHUW ]|WW� Q|YpQ\HNHQ� NLPXWDWWiN�� KRJ\� D�

V]tYyJ\|NpU� EHKDWROiViQDN� N|UQ\H]HWpEHQ� IRNR]RWW� ODWHUiOLV�

J\|NpUQ|YHNHGpV�WDSDV]WDOKDWy��6]iPRV�PiV�HVHWEHQ�LV�WDSDV]WDOWiN��KRJ\�D�

JD]GDQ|YpQ\� J\|NpU�V]iU� DUiQ\D� D� IHUW ]|WW� Q|YpQ\HNEHQ� PHJQ �

�|VV]HIRJODOy� WiEOi]DW�� 3UHVV� pV� *UDYHV� ������� DPHO\QHN� YDOyV]tQ OHJ� D�

IHUW ]pVVHO�PHJQ|YHNHGHWW�Yt]LJpQ\�IHGH]pVH�D�IHODGDWD����

$� SDUD]LWD� iOWDO� D� JD]GDQ|YpQ\HQ� HO LGp]HWW� Q|YHNHGpVpOHWWDQL�

YiOWR]iVRN� KiWWHUpEHQ� JpQH[SUHVV]LyV� YiOWR]iVRN� LV� iOOQDN�� DPHO\HNHW�

UpV]OHWHVHQ�D]��������IHMH]HW�WiUJ\DO���

�

�����$�SDUD]LWD�NDSFVRODW�YL]VJiODWD�PROHNXOiULV�PyGV]HUHNNHO�

�

%iU� D]� pO VN|G � Q|YpQ\HN� pV� D� Q|YpQ\L� JD]GD�SDUD]LWD� NDSFVRODW�

WXGRPiQ\RV� LJpQ\ � WDQXOPiQ\R]iVD� PiU� W|EE� pYWL]HGUH� Q\~OLN� YLVV]D�

�.XMLW� ������� D� ELROyJLD� �� pV� H]HQ� EHO�O� LV� D� PROHNXOiULV� ELROyJLDL�



�
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PyGV]HUHN���UHQGNtY�O�J\RUV�IHMO GpVpYHO�FVDN�QDSMDLQNEDQ�YiOW�OHKHW Yp�

D�SDUWQHUQ|YpQ\HNEHQ�]DMOy�IRO\DPDWRN�PROHNXOiULV�V]LQW �YL]VJiODWD��$�

SDUD]LWD� NDSFVRODW� KDWiViUD� D� SDUWQHUQ|YpQ\HNHQ� PHJILJ\HKHW �

IL]LROyJLiV� pV� PRUIROyJLDL� YiOWR]iVRN� KiWWHUpEHQ� JpQH[SUHVV]LyV�

IRO\DPDWRN� iOOQDN��9DOyV]tQ OHJ� V]iPRV� JpQ� WHUPpNpUH� YDQ� V]�NVpJH� D�

SDUD]LWiQDN�D�VLNHUHV�IHUW ]pVL�IRO\DPDWKR]��SO��V]tYyJ\|NpU�OpWUHKR]iVD��

P N|GWHWpVH��� XJ\DQDNNRU� D� IHUW ]pVW� N|YHW HQ� D� JD]GDQ|YpQ\EHQ� D�

YpGHNH]pVL� IRO\DPDWRNEDQ� V]HUHSHW� MiWV]y� JpQHN� NLIHMH] GpVpUH�

V]iPtWKDWXQN�� $� SDUD]LWD� NDSFVRODW� OpWUHM|WWH� WHKiW� IHOWpWHOH]KHW HQ�

PLQGNpW�SDUWQHUEHQ�JpQH[SUHVV]LyV�V]LQWHQ�LV�WHWWHQ�pUKHW ��<RGHU��������

�

�������*pQH[SUHVV]LyV�YiOWR]iVRN�D�SDUD]LWiEDQ�

�

$]�pO VN|G �Q|YpQ\HN�VDMiWRV�pOHWPyGMD�IHOWpWHOH]L��KRJ\�JpQNpV]OHW�N�

LV� NLVHEE�QDJ\REE� PpUWpNEHQ� HOWpU� PiV� Q|YpQ\HNpW O�� $� JHQHWLNDL�

N�O|QEVpJHN� DODWW� D]RQEDQ� YDOyV]tQ OHJ� QHP� HOV VRUEDQ� ~M� JpQHN�

PHJMHOHQpVpW�NHOO�VHMWHQ�QN��KDQHP�LQNiEE�D�QHP�SDUD]LWD�Q|YpQ\HNEHQ�LV�

IHOOHOKHW � VWUXNW~U�� pV� V]DEiO\R]yJpQHN� PXWiFLyN� iOWDO� PHJYiOWR]RWW�

IHOpStWpV � pV�YDJ\� P N|GpV � YiOWR]DWDLW� �+DEHUKDXVHQ� pV� PWVDL� ������

%RPPHU� pV� PWVDL� ������ +DEHUKDXVHQ� pV� =HWVFKH� ������ 3UHVV� pV� *UDYHV�

�������ËJ\�D�SDUD]LWD�Q|YpQ\HN�PROHNXOiULV�JHQHWLNDL�IRO\DPDWDLW�YL]VJiOy�

NXWDWy� MRJJDO� V]iPtWKDW� DUUD�� KRJ\� PiV� Q|YpQ\L� JpQHNNHO� NDSRWW�

KDVRQOyViJRN� DODSMiQ� N|YHWNH]WHWKHW� D� PXQNiMD� VRUiQ� D]RQRVtWRWW� JpQHN�

IHOWpWHOH]HWW�IXQNFLyMiUD��

$� SDUD]LWD� Q|YpQ\HNEHQ� ]DMOy� IRO\DPDWRN� N|]�O� D� JD]GDQ|YpQ\�

IHOLVPHUpVH� pV� PHJWiPDGiVD� VRUiQ� EHN|YHWNH] � JpQH[SUHVV]LyV�



�
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YiOWR]iVRNDW� HGGLJ� FVDN� NHYHVHQ� YL]VJiOWiN�� 'HODYDXOW� pV�PWVDL� ������� D�

J\|NpUSDUD]LWD�7ULSK\VDULD�YHUVLFRORU�J\|NHUpW�NH]HOWpN�D�JD]GDQ|YpQ\HN�

�$UDELGRSVLV� WKDOLDQD�� 7ULIROLXP� UHSHQV�� J\|NpUNLYRQDWiYDO�� $� NH]HOW� pV�

NH]HOHWOHQ� J\|NHUHN� JpQH[SUHVV]LyV� PLQWi]DWiW� |VV]HKDVRQOtWYD�

D]RQRVtWRWWDN� HJ\� JpQW�� DPHO\QHN� H[SUHVV]LyMD� D� JD]GDQ|YpQ\HN�

J\|NpUNLYRQDWiQDN� KDWiViUD� D� J\|NpUEHQ� PLQWHJ\� KiURPV]RURViUD�

HPHONHGHWW�� $� V]HNYHQFLDDGDWRN� HOHP]pVH� VRUiQ� PHJiOODStWRWWiN�� KRJ\� D�

JpQ� D]� DV]SDUDJLQ�V]LQWi]� JpQFVDOiG� WDJMD��$]� DV]SDUDJLQ� D� Q|YpQ\HNEHQ�

NHGYH] � &�1� DUiQ\D� PLDWW� W|EEHN� N|]|WW� D� V]HUYHV� QLWURJpQ�

PRELOL]iFLyMiEDQ� YHV]� UpV]W�� $� V]HU] N� H]pUW� IHOWpWHOH]LN�� KRJ\� D�

SDUD]LWiEDQ�D�PHJHPHONHGHWW�H[SUHVV]Ly�N|YHWNH]WpEHQ�PHJMHOHQ �W|EEOHW�

DV]SDUDJLQ� D� JD]GDQ|YpQ\E O� W|UWpQ � QLWURJpQ� WiSDQ\DJ�WUDQV]SRUWEDQ�

MiWV]LN�IRQWRV�V]HUHSHW��

8J\DQFVDN� 7�� YHUVLFRORU� J\|NHUpE O� L]ROiOWDN� 0DWYLHQNR� pV� PWVDL�

������� NpW� NLQRQ�R[LGRUHGXNWi]� JpQW� �7Y45��� 7Y45���� (� JpQHN�

H[SUHVV]LyMD� D� 7ULSK\VDULD� J\|NHUpEHQ� HJ\�� D� 6WULJD� KDXV]WyULXP�

IHMO GpVpW�NLYiOWy�NLQRQ�WtSXV~�YHJ\�OHW��D�'0%4�KDWiViUD�W|EEV]|U|VpUH�

HPHONHGLN�� 7|EE� SDUD]LWD� pV� QHP� SDUD]LWD� URNRQ� IDM� '0%4� NH]HOpVW�

N|YHW �YL]VJiODWD�VRUiQ�~J\�WDOiOWiN��KRJ\�D�7Y45��PLQGHQ�IDMEDQ��PtJ�D�

7Y45�� FVDN� D� SDUD]LWiNEDQ� PXWDW� HPHONHGHWW� H[SUHVV]LyW�� $� JpQHN�

KRPROyJMDLQDN� LVPHUHWpEHQ� D� V]HU] N� IHOWpWHOH]LN�� KRJ\� D� 7Y45�� D�

UL]RV]IpUiEDQ� WDOiOKDWy� DOOHORSDWLNXV� NLQRQRN� GHWR[LILNiOiViEDQ�� D� 7Y45��

SHGLJ� D� SDUD]LWD� V]tYyJ\|NHUpQHN� IHMO GpVpW� LUiQ\tWy� IRO\DPDWRNEDQ� EtU�

IRQWRV�V]HUHSSHO��

6XEUDPDQLDP� pV� PWVDL� ������� &XVFXWD� UHIOH[D�YDO� YpJH]WHN�

NtVpUOHWHNHW��$]�pO VN|G �V]iUiQ�FLWRNLQLQQHO��EHQ]LO�DGHQLQ��KDXV]WyULXP�



�
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NH]GHPpQ\HN� NLDODNXOiViW� LQGXNiOWiN�� $� V]tYyJ\|NpU�NH]GHPpQ\HNHW�

KRUGR]y� V]iUDNEyO� F'16� NOyQWiUDW� NpV]tWHWWHN�� DPHO\E O� FLWRNLQLQ�

LQGXNFLyUD� PHJMHOHQ � NOyQRNDW� L]ROiOWDN�� (� NOyQRN� V]HNYHQFLiMiW� D]�

DGDWEDQNRNNDO� |VV]HYHWYH� PHJiOODStWRWWiN�� KRJ\� D]� HJ\LN� F'16� HJ\�

SUROLQEDQ� JD]GDJ� IHKpUMpW� �353�� NyGRO� �6XEUDPDQLDP� pV� 0DKDGHYDQ��

������� DPHO\� D� NXNRULFD� HPEULyEDQ�� LOOHWYH� SDUDGLFVRP� ILDWDO� WHUPpVpEHQ�

NLIHMH] G �JpQHNKH]�PXWDW�KRPROyJLiW��$�PiVLN�F'16�HJ\�FLWRNUyP�E � ��|W�

NyGROy�JpQE O�V]iUPD]LN��$�V]HU] N�IHOWpWHOH]LN��KRJ\�D]�L]ROiOW�F'16�HN�

iOWDO�UHSUH]HQWiOW�IHKpUMpNQHN�D�KDXV]WyULXP�IHMO GpVpEHQ�OHKHW�V]HUHSH��

$� N|]HOP~OWEDQ� 7DGD� pV� PWVDL� ������� V]iPROWDN� EH� HJ\�� D�

KDXV]WyULXPIHMO GpVVHO� |VV]HI�JJ � JpQU O�� *D]GDQ|YpQ\H� QpON�O� Q|Y �

&XVFXWD� MDSRQLFDQ� V|WpWY|U|V� IpQ\� pV� pULQWpVL� VWLPXOXV� HJ\LGHM �

DONDOPD]iViYDO� KDXV]WyULXPRN� NpS] GpVpW� LQGXNiOWiN�� PDMG� D�

JpQH[SUHVV]LyV�PLQWi]DWRW�|VV]HKDVRQOtWRWWiN�D]�LQGXNiODWODQ�NRQWUROODO��ËJ\�

L]ROiOWDN� HJ\� F'16�W� �&-+63����� DPHO\QHN� V]LQWMH� D� KDMWiVRNEDQ� D�

KDXV]WyULXPIHMO GpVW�NLYiOWy�LQJHUHNHW�N|YHW HQ�D�NLPXWDWKDWyViJL�V]LQW�DOi�

FV|NNHQ�� $� JpQ� HJ\� DODFVRQ\� PROHNXODW|PHJ � ���� N'D�� IHKpUMpW� NyGRO��

DPHO\�D�K VRNN�SURWHLQHNNHO�PXWDW�N|]HOL� URNRQViJRW��0LYHO� D�&-+63���

H[SUHVV]LyMD� ~MUD� PHJHPHONHGLN�� KD� D� KDXV]WyULXPIHMO GpVW� JiWROMiN�� D�

V]HU] N� YDOyV]tQ VtWLN�� KRJ\� D� JpQWHUPpN� HOW QpVH� LQGLNiWRUNpQW� KDWKDW�

D]RNUD�D�IL]LROyJLDL�pV�IHMO GpVL�YiOWR]iVRNUD��DPHO\HN�D�SDUD]LWD�YLVHONHGpV�

HO IHOWpWHOHL��

�

��������$�SDUD]LWD�IHUW ]pV�iOWDO�NLYiOWRWW�JpQH[SUHVV]LyV�YiODV]RN�D�

�����JD]GDQ|YpQ\EHQ���

�



�
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$� SDUD]LWD� WiPDGiV� KDWiViUD� D� JD]GiEDQ� EHN|YHWNH] � JpQH[SUHVV]LyV�

YiOWR]iVRNDW� HO V]|U� LVPHUW� JpQHN� SURPyWHU� UpJLyMiQDN� YL]VJiODWiYDO�

WDQXOPiQ\R]WiN�� -RHO� pV� 3RUWQR\� ������� RO\DQ� WUDQV]JHQLNXV�

GRKiQ\Q|YpQ\HNHW�IHUW ]WHN�YDMYLUiJJDO��2UREDQFKH�DHJ\SWLDFD���DPHO\EH�

HO ] OHJ� EHpStWHWWpN� HJ\� SDWRJHQH]LV� KDWiViUD� LQGXNiOyGy� �SDWKRJHQHVLV�

UHODWHG� ±� Ä35´�� JpQ� E�JO�NRURQLGi]� �*86�� MHO] JpQQHO� |VV]HpStWHWW�

SURPyWHUpW��$�SDUD]LWD� IHUW ]pV� KHO\pQ� HU V� SURPyWHUDNWLYLWiVUD� XWDOy� NpN�

V]tQ� PHJMHOHQpVpW� pV]OHOWpN�� PtJ� D� QHP� IHUW ]|WW� Q|YpQ\L� UpV]HNHQ� QHP�

WDSDV]WDOWDN�HOV]tQH] GpVW��+DVRQOy�HUHGPpQ\UH�MXWRWWDN�:HVWZRRG�pV�PWVDL�

������� LV�� HJ\�PiVLN�� V]LQWpQ� D� YpGHNH]pVL� IRO\DPDWRN� VRUiQ� LQGXNiOyGy�

SDUDGLFVRP�HUHGHW �JpQ��D���KLGUR[L���PHWLOJOXWDULO�&R$�UHGXNWi]��+0*5��

SURPyWHUpQHN� *86� I~]LyV� YL]VJiODWD� VRUiQ�� 0HJiOODStWRWWiN�� KRJ\� D�

GRKiQ\EDQ�D�YDMYLUiJ�V]tYyJ\|NHUpQHN�EHKDWROiVL�KHO\pQ�D�JpQ�H[SUHVV]LyMD�

PiU�D�EHKDWROiVW�N|YHW ���QDSRQ�EHO�O�PHJHPHONHGLN�pV�IHUW ]pV�LGHMH�DODWW�

WDUWyVDQ�PDJDV�PDUDG���

0LQGPiLJ�D]�HJ\HWOHQ�JpQW��DPHO\QHN�NLIHMH] GpVH�HJ\�SDUD]LWD�Q|YpQ\�

�ERV]RUNiQ\I �� WiPDGiViQDN� KDWiViUD� HPHONHGLN� PHJ�� QDJ\� E�G|VNpE O�

�7DJHWHV�HUHFWD�� L]ROiOWiN�*RZGD�pV�PWVDL���������%iU�H]HQ�D�Q|YpQ\HQ�D�

6WULJD� QHP� WXG� P N|G NpSHV� SDUD]LWD� NDSFVRODWRW� NLDODNtWDQL�

�LQNRPSDWLELOLV� NDSFVRODW��� KDXV]WyULXPDL� PpJLV� PHJWiPDGMiN� D� Q|YpQ\�

J\|NHUpW�� DPHO\UH� D]� D� N|UQ\H] � VHMWHN� J\RUV� DSRSWy]LViYDO� YiODV]RO��$]�

156$����QRQ�KRVW�UHVLVWDQFH�WR�6WULJD�DVLDWLFD��JpQ�H[SUHVV]LyMD�D�E�G|VNH�

J\|NHUpEHQ� D� SDUD]LWD� WiPDGiV� KHO\pQ� D� WiPDGiVW� N|YHW � �� QDSRQ� EHO�O�

PHJHPHONHGLN�� PLN|]EHQ� D� J\|NpU� W|EEL� UpV]pQ� H[SUHVV]LyMD� DODFVRQ\�

PDUDG��$� JpQ� KRPROyJMDLQDN� YL]VJiODWD� DODSMiQ� D� V]HU] N� YDOyV]tQ VtWLN��

KRJ\�D�JpQ�iOWDO�NyGROW�IHKpUMH�QHP�DQQ\LUD�D�SDWRJpQ�IHOLVPHUpVpEHQ��PLQW�



�
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LQNiEE� D� YpGHNH] � IRO\DPDWRN� DNWLYiOiViEDQ� pV�YDJ\� V]DEiO\R]iViEDQ�

MiWV]KDW�V]HUHSHW���

0HJOHS � PyGRQ� HGGLJ� HJ\HWOHQ� JpQW� VHP� tUWDN� OH�� DPHO\� D�

JD]GDQ|YpQ\EHQ�NRPSDWLELOLV�SDUD]LWDIHUW ]pVW�N|YHW HQ� LQGXNiOyGLN��$�

OXFHUQD�DUDQND� NDSFVRODW� WDQXOPiQ\R]iViYDO� LO\HQ� JpQHN� L]ROiOiViUD� pV�

MHOOHP]pVpUH�Q\tOLN�OHKHW VpJ��
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$� '16� V]HUNH]HWpQHN� IHOIHGH]pVpYHO� pV� D� FHQWUiOLV� GRJPD�

PHJDONRWiViYDO� V]LQWH� HJ\LGHM � D]� D� IHOWpWHOH]pV�� KRJ\� D]� pOHW�

VRNV]tQ VpJpKH]� D� JpQHN� YiOWR]DWRVViJD� PHOOHWW� D]RN� ILQRPDQ�

V]DEiO\R]RWW� PHJQ\LOYiQXOiVD� LV� KR]]iMiUXO�� 0D� PiU� WXGMXN�� KRJ\� D�

JpQHN� NLIHMH] GpVpEHQ� QHPFVDN� D� WUDQV]NULSFLyV� IRO\DPDWRN�� KDQHP�

V]iPRV�PiV��SRV]WWUDQV]NULSFLyV��SRV]WWUDQV]OiFLyV��HVHPpQ\�LV�V]HUHSHW�

MiWV]LN�� (QQHN� HOOHQpUH� D� WUDQV]NULSFLyV� YiOWR]iVRNEyO� OHJW|EEV]|U�

PHJEt]KDWyDQ�N|YHWNH]WHWKHW�QN�HJ\�JpQ�H[SUHVV]LyV�YiOWR]iVDLUD�LV��

$� PROHNXOiULV� ELROyJLDL� PyGV]HUHN� XJUiVV]HU � IHMO GpVH� D]� HOWHOW�

PiVIpO� pYWL]HGEHQ� OHKHW Yp� WHWWH�� KRJ\� D� JpQH[SUHVV]LyV� N�O|QEVpJHNHW�

N|]YHWOHQ�O�LV�Q\RPRQ�WXGMXN�N|YHWQL��$�PiU�LVPHUW�JpQHN�WUDQV]NULSFLyV�

YiOWR]iVDLQDN� NLPXWDWiVD� QDSMDLQNEDQ� V]LQWH� |QiOOy� LSDUiJJi� Q WWH� NL�

PDJiW� �'16� FKLSHN� DXWRPDWL]iOW� J\iUWiVD�� NLpUWpNHOpVH��� DPHO\�

HO UHYHWtWL� D� N|YHWNH] � pYWL]HGHNEHQ� HJ\� JHQHWLNiUD� WiPDV]NRGy�

RUYRVWXGRPiQ\� PHJMHOHQpVpW�� $� N�O|QE|] � VHMWWtSXVRN�� HJpV]VpJHV� pV�

EHWHJ� V]|YHWHN�� YDJ\� DNiU� HJ\� SDUD]LWD� iOWDO� PHJWiPDGRWW� LOOHWYH� QHP�



�

��� �
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LQIRUPiFLyNNDO� V]ROJiOKDW� D� VHMWHNEHQ� ]DMOy� PROHNXOiULV� pV� ELRNpPLDL�

IRO\DPDWRN�IHOWiUiViKR]�pV�PHJpUWpVpKH]��

$]� H[SUHVV]LyV� N�O|QEVpJHNHW� PXWDWy� LVPHUHWOHQ� JpQHN� L]ROiOiViW�

FpO]y� WHFKQLNiN� �NLPHUtWpVHV� KLEULGL]iFLy�� GLIIHUHQFLiO�KLEULGL]iFLy��

HOV NpQW�D�JpQN|Q\YWiUDN�PHJMHOHQpVpYHO�W QWHN�IHO��$]�XWyEEL�pYHNEHQ�D�

3&5� DODS~� PyGV]HUHN� NHU�OWHN� HO WpUEH�� PLQW� D� F'16� $)/3�� YDJ\� D�

GLIIHUHQWLDO� GLVSOD\�� (� WHFKQLNiN� V]iPRV� HO QQ\HO� UHQGHONH]QHN� D�

NRUiEELDNKR]� NpSHVW�� D]� |VV]HKDVRQOtWiVKR]� QHP� NHOO� JpQN|Q\YWiUDW�

NpV]tWHQL�� tJ\� NHYHVHEE� NLLQGXOiVL� PLQWiEyO� J\RUVDEEDQ� NDSXQN�

pUWpNHOKHW � HUHGPpQ\W��0LYHO�3&5�DODS~DN�� pU]pNHQ\VpJ�N� LV� QDJ\REE��

DONDOPD]iVXNNDO�PiU�QpKiQ\�NySLiV�N�O|QEVpJ�LV�OiWKDWyYi�WHKHW ��eSSHQ�

HEE O� IDNDGQDN� D]RQEDQ� KiWUiQ\DLN� LV�� D� PHJMHOHQtWHWW� N�O|QEVpJHN�

VRNV]RU� QHP� FVDN� HJ\� JpQWHUPpNHW� WDNDUQDN�� DPHO\HN� N|]|WW� D� JRQGRV�

WLV]WtWiVL� pV� YiORJDWiVL� OpSpVHNHW� N|YHW HQ� LV� YLV]RQ\ODJ� PDJDV� D� WpYHV�

SR]LWtYRN�DUiQ\D��7RYiEEL�QHKp]VpJHW� MHOHQW��KRJ\�D�NLYiODV]WRWW�F'16�

HNHW� NOyQR]QL� NHOO�� LOOHWYH�� KRJ\� D]RN� FVDN� ULWNiQ� WHOMHV� KRVV]~ViJ~DN��

H]pUW� WHOMHV� YiOWR]DWXN� PHJLVPHUpVpKH]� WRYiEEL� PROHNXOiULV� PyGV]HUHN�
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0XQNiQN� VRUiQ� HJ\LN� IHODGDWXQN� D]� DODSiOODSRW~� OXFHUQD� pV� DUDQND�

V]|YHWHNQHN� D� SDUD]LWD� UpJLyYDO� W|UWpQ �� WUDQV]NULSFLyV� V]LQW �

|VV]HKDVRQOtWiVD�YROW��&pOXQN�HOpUpVpUH�D�QDJ\�pU]pNHQ\VpJ �GLIIHUHQWLDO�

GLVSOD\�W� pV� D� N|QQ\HEEHQ� pUWpNHOKHW � GLIIHUHQFLiO�KLEULGL]iFLyW�

YiODV]WRWWXN�� (� NpW� HOWpU � WHFKQLND� DONDOPD]iViYDO� NtYiQWXN�

PHJYDOyVtWDQL� D� N�O|QEVpJHW� PXWDWy� F'16�HN� PLQpO� HJ\pUWHOP EE�

GHWHNWiOiViW�pV�NLYiODV]WiViW��
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JHQHWLNDL� WXODMGRQViJDLN� �GLSORLGLWiV�� NLV� JHQRPPpUHW�� SHGLJ� N�O|Q|VHQ�

DONDOPDVVi�WHV]L�D]�DUDQND�IDMRNDW�D�Q|YpQ\L�pO VN|GpV�PROHNXOiULV�V]LQW �

WDQXOPiQ\R]iViUD�� $� PRGHOOUHQGV]HU� WRYiEEL� HO Q\H�� KRJ\� D� OXFHUQD� �pV�

N|]HOL�URNRQD��D�GLSORLG�0��WUXQFDWXOD��D�PH] JD]GDViJL�Q|YpQ\HN�N|]�O�D]�

HJ\LN� OHJUpJHEEHQ� WDQXOPiQ\R]RWW�� JHQHWLNDLODJ� MyO� MHOOHP]HWW� IDM�� $]�

XWyEEL� pYHN� NXWDWiVDL� pV� D]� HO UHKDODGRWW� JHQRPV]HNYHQiOiV�

HUHGPpQ\HNpSSHQ�HJ\UH� UpV]OHWHVHEE�JpQWpUNpS� �.LVV� pV�PWVDL�������%HOO�

pV�PWVDL�������pV�PLQWHJ\�����H]HU�(67�V]HNYHQFLD��.LVV�*\|UJ\�%RWRQG�

V]HPpO\HV�N|]OpVH��*\|UJ\H\�pV�PWVDL�������iOO� UHQGHONH]pV�QNUH��DPHO\�

PHJN|QQ\tWL�D�SDUD]LWD�NDSFVRODW�YL]VJiODWD�VRUiQ�HO WpUEH�NHU�O �JpQHN�pV�

N|UQ\H]HW�N�WDQXOPiQ\R]iViW���
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��������YDOy�YpGHNH]pV�
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YpGHNH] UHQGV]HUW� IHMOHV]WHWWHN� NL�� $]� H� WpUHQ� YpJ]HWW� NXWDWiVRN�

LJD]ROWiN��KRJ\�D�Q|YpQ\HN�D�N|UQ\H]HWL�VWUHVV]HN�V]pOHV�VNiOiMiW�NpSHVHN�

pU]pNHOQL�pV�D]RNUD�YiODV]W�DGQL��.QLJKW���������

$]� XWyEEL� pYHN� NXWDWiVDLQDN� N|V]|QKHW HQ� HJ\UH� UpV]OHWHVHEE�

LQIRUPiFLyNNDO� UHQGHONH]�QN� D� N|UQ\H]HWL� VWUHVV]HN� KDWiViUD� D�

Q|YpQ\HNEHQ� ]DMOy� IRO\DPDWRNUyO�� $� N|UQ\H]HWL� pV� KRUPRQiOLV�

YiOWR]iVRNDW� D� VHMWPHPEUiQEDQ� WDOiOKDWy� UHFHSWRUIHKpUMpN� pU]pNHOLN�� $�

EHQQ�N� NHOHWNH] �� ~Q�� HOV GOHJHV� V]LJQiO� D� VHMWEHQ� N�O|QE|] �

~WYRQDODNRQ� MXW� HO� D� VHMWPDJLJ�� (J\� UpV]�NHW� D� UHFHSWRUWyO� NLLQGXOy�

IRV]IRULOiFLyV� NLQi]� NDV]NiG� N|]YHWtWL�� PtJ� PiV� UpV]�N� PiVRGODJRV�

KtUYLY ��VHFRQGDU\�PHVVHQJHU��PROHNXOiN�N|]YHWtWpVpYHO�HU V|GLN�IHO�pV�

YiOLN� pUWHOPH]KHW � MHOOp�� (� MHOiWYLWHOL� XWDN� D� VHMWEHQ� ERQ\ROXOW� KiOy]DWRW�

DONRWQDN�� V]iPRV� SRQWRQ� NHUHV]WH]KHWLN� HJ\PiVW�� pV� V]LQHUJLVWD� LOO��

DQWDJRQLVWD� KDWiVVDO� EtUKDWQDN�� YDODPLQW� QDJ\� PpUWpNEHQ� I�JJQHN� D� VHMW�

EHOV � iOODSRWiWyO� LV�� $� N|UQ\H]HWL� KDWiVRN� iOWDO� NLYiOWRWW� JpQH[SUHVV]LyV�

YiOWR]iVRN� WHKiW� PLQGHQ� HVHWEHQ� D� N�OV � IRO\DPDWRN� pV� D� VHMW� EHOV �

iOODSRWiQDN� KDWiViUD� OpWUHM|Y � MHOiWYLWHOL� IRO\DPDWRN� HUHG MHNpQW�

N|YHWNH]QHN� EH�� $� JpQHN� V]DEiO\R]iViQDN� WRYiEEL� OHKHW VpJpW� NtQiOMD��

KRJ\� D� OHJW|EE� VWUHVV]� V]iPRV� MHOiWYLWHOL� XWDW� NpSHV� HJ\PiVVDO�

SiUKX]DPRVDQ�EHNDSFVROQL�� LOOHWYH��KRJ\�D�N�O|QE|] �VWUHVV]HN�LV�VRNV]RU�

D]RQRV�~WYRQDODNDW�DNWLYiOQDN��%UDDP�pV�PWVDL�������7UHZDYDV�pV�0DOKy�

������ *RQJ� pV� PWVDL� ������0F$LQVK� pV� +HWKHULQJWRQ� ������ %RZOHU� pV�
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�-HOHQOHJ� QLQFVHQHN� SRQWRV� LVPHUHWHLQN� D� SDUD]LWD� iOWDO� D�
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PLNURWXEXOXVRN� HOUHQGH] GpVpQHN� V]DEiO\R]iViEDQ� LV� �&RKHQ� pV� .OHH�

��������

�

��������$�Ä35´�JpQHN�pV�D�35���JpQFVDOiG�

�

$�NHGYH] WOHQ�N|UQ\H]HWL�YiOWR]iVRN�YpGHNH] � UHDNFLyN�EHLQGXOiViW�

HUHGPpQ\H]LN�� DPHO\HN� D]� pOHWWDQL�� PRUIROyJLDL� pV� ELRNpPLDL� YiODV]RN�

PHOOHWW� MHOHQW V� JpQH[SUHVV]LyV� YiOWR]iVRNDW� LV� MHOHQWHQHN��$]� DELRWLNXV�

VWUHVV]HN�PHOOHWW�D�Q|YpQ\HN�D�V]DEDGEDQ�V]iPRV�ELRWLNXV�VWUHVV]QHN� LV�

NL� YDQQDN� WpYH� �JRPEiV� pV� EDNWHULiOLV� IHUW ]pVHN�� SDUD]LWD� Q|YpQ\HN��

iOODWL�NiUWHY N���$�YpGHNH]pVL�PHFKDQL]PXVRN�EHNDSFVROiVD�V]iPRV�JpQ�

LQGXNFLyMiW� IRJODOMD� PDJiED� �|VV]HIRJODOy�� +DPPRQG�.RVDFN� pV� -RQHV�

������� DPHO\HN� N|]�O� OHJLVPHUWHEEHN� D� IHQLOSURSDQRLG� V]LQWp]LV� ~W�



�

��� �

HQ]LPHLW��IHQLODODQLQ�DPPyQLD�OLi]��3$/���VDONRQ�V]LQWi]��&+6���VDONRQ�

L]RPHUi]� �&+,��� VWE��� NyGROy� JpQHN�� (� PiVRGODJRV� DQ\DJFVHUH~WYRQDO�

EHLQGtWiViYDO� V]iPRV� DQWLPLNURELiOLV� KDWiV~� �ILWRDOH[LQHN�� pV�

VHMWIDOHU VtW � �OLJQLQ�� DQ\DJRW� V]LQWHWL]iO� D� Q|YpQ\�� (]HN� PHOOHWW� D�

SDWRJpQHN� HOOHQL� V]HUNH]HWL� ÄYpG JiWDN´� HU VtWpVpEHQ� IRQWRV� V]HUHSSHO�

EtUQDN�D�KLGUR[LSUROLQEDQ�JD]GDJ�JOLNRSURWHLQHN��+5*3��pV�SHUR[LGi]RN��

$� NLWLQi]� pV� SHNWLQi]� D� SDWRJpQHN� VHMWIDOiQDN� GHJUDGiFLyMiEDQ�� D�E�����

JO�NDQi]� pV� OLSR[LJHQi]� HQ]LPHN� SHGLJ� D� IHUW ]pVUH� DGRWW� YiODV]RN�

WRYiEEYLWHOpEHQ�MiWV]DQDN�V]HUHSHW��$�SDWRJpQ�IHUW ]pVUH�YiODV]ROy�JpQHN�

W|EEVpJpQHN�IXQNFLyMiUyO�D]RQEDQ�QLQFVHQHN�SRQWRV�LVPHUHWHLQN���

%iU� D� SDWRJpQ� WiPDGiVRN�� YDJ\� D]� DKKR]� KDVRQOy� N|U�OPpQ\HN�

VRUiQ� LQGXNiOyGy� JpQHN� IHKpUMHWHUPpNHL� PLQG� IHOpStWpV�NEHQ�� PLQG�

IXQNFLyMXNEDQ�J\|NHUHVHQ�HOWpUKHWQHN�HJ\PiVWyO� �'L[RQ�pV�/DPE�������

'L[RQ� pV� PWVDL� ������� D]RNDW� |VV]HIRJODOy� QpYHQ� 35� �SDWKRJHQHVLV�

UHODWHG�� SDWRJHQH]LVVHO� |VV]HI�JJ �� JpQHNQHN� QHYH]]�N� �YDQ� /RRQ� pV�

PWVDL��������(�JpQFVDOiG�WDJMDL�D�Q|YpQ\HNEHQ�V]pOHV�N|UEHQ�HOWHUMHGWHN��

6WUHVV]PHQWHV� N|U�OPpQ\HN� N|]|WW� FVDN� Q\RPQ\L� PHQQ\LVpJEHQ�

WHUPHO GQHN��GH�NRQFHQWUiFLyMXN�VRNV]RURViUD�Q �SDWRJpQ� WiPDGiVRN�pV�

PiV�VWUHVV]HN�KDWiViUD��$]�XWyEEL�pYWL]HGEHQ�OHtUW�QDJ\V]iP~�pV�VRNIpOH�

35�IHKpUMH�PLDWW�D�35�JpQHN�RV]WiO\R]iViEDQ�D�NH]GHWL���FVDOiGRQ�NtY�O�

�35� ����� WRYiEEL� �� FVDOiG� �35� ������ OpWUHKR]iVD� YiOW� V]�NVpJHVVp� �YDQ�

/RRQ�pV�PWVDL��������$����FVDOiG�WDJMDLQDN�V]iPD�PD�PiU�����I|O|WW�YDQ��

DPHO\HN�W|EEVpJH�H[WUDFHOOXOiULV�SURWHLQ��PHJWHUPHO GpVH�XWiQ�NLNHU�O�D�

VHMWE O�pV�RWW�IHMWL�NL�KDWiViW��

.�O|Q�FVDOiGED� �35����� WDUWR]QDN�D�NLVHEEVpJHW� DONRWy� VHMWHQ�EHO�OL�

�LQWUDFHOOXOiULV� �� ,35�� IHKpUMpN�� (� FVDOiG� HOV � NpSYLVHO LW� 6RPVVLFK� pV�



�

��� �

PWVDL� ������� ������ SHWUH]VHO\HPE O� L]ROiOWiN�� $]yWD� V]iPRV�

Q|YpQ\IDMEDQ� IHOIHGH]WpN� PiU� NHW�� W|EEHN� N|]|WW� D� NpWV]LN � ERUVyEDQ�

�)ULVWHQVN\� pV� PWVDL� ������ &KLDQJ� pV� +DGZLJHU� ������� EXUJRQ\iEDQ�

�0DWWRQ� pV� %ULVVRQ� ������� EDEEDQ� �:DOWHU� pV� PWVDL� ������� V]yMiEDQ�

�&URZHOO�pV�PWVDL�������pV� OXFHUQiEDQ� �%UHGD�pV�PWVDL��������YDODPLQW�

D]�HJ\V]LN �DV]SDUiWXV]EDQ��:DUQHU�pV�PWVDL��������OLOLRPEDQ��+XDQJ�pV�

PWVDL�������pV�FLURNEDQ��/R�pV�PWVDL������� LV��(�IHKpUMpN�N|]HO�D]RQRV�

QDJ\ViJ~DN� �NE�����N'D�� pV� HJ\PiVVDO�QDJ\IRN~�KRPROyJLiW�PXWDWQDN��

H]pUW�IHOWpWHOH]KHW HQ�YDODPHQQ\LHQ�HJ\�N|]|V� VE O�DODNXOWDN�NL���

$�JpQFVDOiG�NpSYLVHO L�D�OHJW|EE�Q|YpQ\EHQ�W|EE�NySLiEDQ�IRUGXOQDN�

HO � �,WXUULDJD� pV� PWVDL� ������:DQJ� pV� PWVDL� ������ pV� LQGXNFLyMXNDW� D�

VWUHVV]HN� V]pOHV� VNiOiMD� NpSHV� NLYiOWDQL�� 0LQGH]� D]W� VXJDOOMD�� KRJ\� H�

JpQHN�D�Q|YpQ\EHQ�IRQWRV�V]HUHSSHO�EtUKDWQDN�D�NiURV�N|UQ\H]HWL�KDWiVRN�

HOOHQL�YpGHNH]pVEHQ��EiU�D]�iOWDOXN�NyGROW�IHKpUMpN�ELROyJLDL�IXQNFLyMiUyO�

MHOHQOHJ� FVDN� VHMWpVHLQN� YDQQDN�� $� JpQFVDOiG� HJ\HV� WDJMDL� D� ]HOOHU�

�%UHLWHQHGHU�pV�PWVDL�������� LOOHWYH�N�O|QE|] � IiN�SROOHQMpEHQ� WDOiOKDWy�

DOOHUJpQ�IHKpUMpNKH]��%UHLWHQHGHU�pV�PWVDL�������PXWDWQDN�KDVRQOyViJRW��

6]iPRV� 35��� IHKpUMH� ULERQXNOHi]� DNWLYLWiVVDO� UHQGHONH]LN� �:DOWHU� pV�

PWVDL�������%XIH�pV�PWVDL��������pV�PLQW�LO\HQ��IHOWpWHOH]KHW HQ�V]HUHSH�

YDQ� D� VHMWHQ� EHO�OL� GHJUDGiFLyV� pV� pUpVL� IRO\DPDWRNEDQ� �0RLVH\HY� pV�

PWVDL�������0RLVH\HY�pV�PWVDL���������



�
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���&e/.,7 =e6(.�
�

$� Q|YpQ\L� pO VN|GpV� PROHNXOiULV� DODSMDLQDN� PHJpUWpVpW� FpO]y�

NXWDWiVRN� �����EHQ� NH]G GWHN� PHJ� D� J|G|OO L� 0H] JD]GDViJL�

%LRWHFKQROyJLDL� .XWDWyN|]SRQW� 0ROHNXOiULV� *HQHWLNDL� ,QWp]HWpEHQ� GU��

/DGRV�0LNOyV�YH]HWpVpYHO��0RGHOOUHQGV]HU�O�D�KD]DL�PH] JD]GDViJ�HJ\LN�

OHJMHOHQW VHEE� SLOODQJyV� WDNDUPiQ\Q|YpQ\pW�� D� OXFHUQiW� pV� pO VN|G MpW�� D�

KHUHIRMWy� DUDQNiW� YiODV]WRWWiN�� $]� DUDQNDIDMRN� �pV� iOWDOiEDQ� D� SDUD]LWD�

Q|YpQ\HN��PROHNXOiULV�YL]VJiODWD�YLOiJV]HUWH�~MNHOHW �WpPiQDN�V]iPtW��H]pUW�

D� NXWDWyFVRSRUWUD� YiUW� D� PiV� Q|YpQ\HNUH� PiU� V]pOHV� N|UEHQ� DONDOPD]RWW�

DODSYHW � WHFKQLNiN� NLGROJR]iViQDN� pV� DGDSWiOiViQDN� IHODGDWD� LV�� $�

NXWDWiVRN�H]pUW�NpW�LUiQ\EDQ�LQGXOWDN�HO��$�FVRSRUW�FpOMD�HJ\IHO O�D]�DUDQND�

ODERUDWyULXPL� ��YHJKi]L� pV� LQ� YLWUR�� N|U�OPpQ\HN� N|]|WWL� IHQQWDUWiViQDN�

NLGROJR]iVD� YROW�� DPHO\� HJ\~WWDO� DODSXO� V]ROJiOW� D� NpV EEL� JpQEHYLWHOL�

WUDQV]IRUPiFLyV� NtVpUOHWHNKH]�� (]]HO� SiUKX]DPRVDQ� NRUV]HU � PROHNXOiULV�

JHQHWLNDL� WHFKQLNiN� DONDOPD]iViYDO�PHJLQGXOW� D� OXFHUQD�DUDQND� NDSFVRODW�

PROHNXOiULV� WDQXOPiQ\R]iVD� LV�� -yPDJDP� �����EDQ� NDSFVROyGWDP� EH� D]�

pO VN|GpV�PROHNXOiULV�ELROyJLDL�KiWWHUpQHN�YL]VJiODWiED��

�

0XQNiP�FpONLW ]pVHL�D�N|YHWNH] N�YROWDN��

�

�� 2O\DQ�OXFHUQD�pV�YDJ\�DUDQND�HUHGHW �JpQHN�D]RQRVtWiVD��DPHO\HN�

H[SUHVV]LyMD�PHJYiOWR]LN�D�SDUD]LWDNDSFVRODW�NLDODNXOiVD�VRUiQ��

�



�

��� �

�� $]� L]ROiOW� JpQHN� MHOOHP]pVH� HOV GOHJHV� V]HUNH]HW�N� DODSMiQ��

YDODPLQW� IHOWpWHOH]HWW� V]HUHS�N� HO UHMHO]pVH� PiV� Q|YpQ\HNE O�

LVPHUW�KRPROyJLiN�IHOKDV]QiOiViYDO��

�

�� $]�D]RQRVtWRWW�JpQHN�H[SUHVV]LyV�DQDOt]LVH��D�SDUD]LWL]PXV�VRUiQ�

IHOOpS �� pV� PiV�� WHUPpV]HWHV� N|U�OPpQ\HN� N|]|WW� J\DNRUL�

DELRWLNXV� pV� ELRWLNXV� VWUHVV]HN�� YDODPLQW� KRUPRQiOLV� YiOWR]iVRN�

KDWiViQDN�YL]VJiODWD�D]�L]ROiOW�JpQHN�NLIHMH] GpVpUH���



�

��� �

���$1<$*�e6�0Ï'6=(5�

�

�����)HOKDV]QiOW�DQ\DJRN�

�������9HJ\V]HUHN�

�

.tVpUOHWHLQNKH]�� DKRO� D]W� N�O|Q� QHP� MHO|OW�N�� D� 6LJPD�� 6HUYD� pV�

5HDQDO� FpJHNW O� YiViUROW� YHJ\V]HUHNHW� KDV]QiOWXN�� $� UHVWULNFLyV�

HQGRQXNOHi]RNDW�D�)HUPHQWDV�pV�3URPHJD�FpJHNW O�V]HUH]W�N�EH��

�

�������%DNWpULXPW|U]VHN�

�

$� NOyQR]iVL� PXQNiNKR]� D]� (VFKHULFKLD� FROL� '+�D� �VXS(���

ODF8���� � ��� ODF= 0���� KVG5��� UHF$�� HQG$�� J\U$��� WKL��� UHO$���

W|U]VpW��+DQDKDQ�������KDV]QiOWXN���

$�SDWRJpQ�NH]HOpV�VRUiQ�D�;DQWKRPRQDV�FDPSHVWULV�SY��DOIDOIDH�pV�D�

3VHXGRPRQDV�V\ULQJDH�SY��SLVL�Q|YpQ\SDWRJpQ�W|U]VHNNHO�GROJR]WXQN��$�

EDNWpULXPW|U]VHNHW� 5(�� 6WDKO� �8QLYHUVLW\� RI� )ORULGD�� pV� -�� 6FKPLGW�

�,15$��9HVDLOOHV��V]tYHV�KR]]iMiUXOiViYDO�3URI��5REHUW�(VQDXOW��*LI�6XU�

<YHWWH��)UDQFLDRUV]iJ��ERFViWRWWD�UHQGHONH]pV�QNUH��

� �

�������7iSWDODMRN�

�

$]�(��FROL�EDNWHULiOLV�pV�IiJ�PXQNiNKR]�/%�pV�1=<�NRPSOHWW�WiSWDODMW�

�6DPEURRN�pV�PWVDL�������KDV]QiOWXQN��DPHO\HW�D�PHJIHOHO �DQ\DJRNNDO�

�0J&O � ��DQWLELRWLNXPRN��;�JDO��,37*��HJpV]tWHWW�QN�NL��



�

��� �

$�Q|YpQ\SDWRJpQ�EDNWpULXPRNDW�DQWLELRWLNXP�PHQWHV�<'$�WiSWDODMRQ�

���J�/�JO�Ny]���J�/�pOHV]W NLYRQDW���J�/�SHSWRQ�����q&�RQ�Q|YHV]WHWW�N��

�

�������3ULPHUHN�

�

0XQNiQN� VRUiQ� D� SULPHUHNHW� D]� DONDOPD]RWW� WHFKQLNiNQDN�

PHJIHOHO HQ�YiODV]WRWWXN�PHJ��

7HFKQLND� � � � SULPHU�QHYH� ����� �V]HNYHQFLiMD��������� ����KRVV]D��QW��

'LIIHUHQWLDO�GLVSOD\� +�7 �
� *� � �¶��DDJ�FWW�WWW�WWW�WWW�J���¶� � � � ���

+�7 �
� &� � �¶��DDJ�FWW�WWW�WWW�WWW�F���¶� � � � ���

+�$3�� � �¶��DDJ�FWW�JDW�WJF�F���¶� � ������� ���

+�$3�� � �¶��DDJ�FWW�FJD�FWJ�W���¶� � � ���������

+�$3�� � �¶��DDJ�FWW�WJJ�WFD�J���¶� � � ���������

+�$3�� � �¶��DDJ�FWW�FWF�DDF�J���¶� � � ���������

+�$3�� � �¶��DDJ�FWW�DJW�DJJ�F���¶� � � ���������

+�$3�� � �¶��DDJ�FWW�JFD�FFD�W���¶� � � ���������

�¶�±�5$&(� � � &0�� � �¶��DWW�FJJ�DJF�JDF�WFD�WFD�WF���¶�� � ���

&0�� � �¶��DJD�DWF�DJF�DWF�DDF�JWW�WF���¶�������� ���

� � � � � 35�� � �¶��JWD�DWW�DJJ�JWW�WJF�FDF�JDF�J���¶� ���������

� � � � � 35�� � �¶��FFF�WJW�WFF�WFF�WDF�FDD�JF���¶�� � ���

6]HNYHQFLD�� � � 7��� � �¶��DDW�DFJ�DFW�FDF�WDW�DJJ�JFJ���¶� ���������

PHJKDWiUR]iV�� � 7��� � �¶��DWW�DDF�FFW�FDF�WDD�DJJ�JDD�F���¶����������

� � � � � 6.�� � �¶��WFW�DJD�DFW�DJW�JJD�WFF�FFF���¶� ���������

� � � � � .6�� � �¶��FJD�JJW�FJD�FJJ�WDW�FJD�WDD�J���¶����������

�



�

��� �

�������0XQNiQN�VRUiQ�KDV]QiOW�pV�OpWUHKR]RWW�SOD]PLGRN�

�

S%OXHVFULSW�,,�6.���6WUDWDJHQH�� ÈOWDOiQRV�NOyQR]y�YHNWRU�

S*(0�7�(DV\��3URPHJD���� � ÈOWDOiQRV�NOyQR]y�YHNWRU�

S7%�����S6.��(FR59� ��$�335*��F'16�''�YHO�D]RQRVtWRWW��¶�YpJH������ES��

S7%�����S6.��(FR59� ��$�335*��F'16�5$&(�YHO�D]RQRVtWRWW��¶�YpJH������ES��

S7%�����S6.��(FR59� ��$�335*��F'16�'+�YDO�D]RQRVtWRWW��¶�YpJH������ES��

S7%������S6.��(FR59����$�335*��F'16�'+�YDO�D]RQRVtWRWW��¶�YpJH������ES��

S7%����S*(0�7�(DV\��$�335*��F'16�5$&(�YHO�D]RQRVtWRWW��¶�YpJH������ES��

�

�����$�Q|YpQ\HN�NH]HOpVH�

�������1|YpQ\HN�QHYHOpVH��YHJKi]EDQ�pV�ILWRWURQEDQ�

�

$�.RPSROWRQ�J\ MW|WW�DUDQND��&XVFXWD�WULIROLL��%DE��HW�*LEV��pV�OXFHUQD�

�0HGLFDJR� VDWLYD� EY�� 9HUNR� /��� PDJYDNDW� 'U�� %yFVD� ,YiQ�� D� *|G|OO}L�

$JUiUWXGRPiQ\L� (J\HWHP� )OHLVFKPDQ� 5XGROI� ,QWp]HWpQHN� SURIHVV]RUD�

ERFViWRWWD�UHQGHONH]pV�QNUH��$�PDJYDNDW�D�IHOKDV]QiOiVLJ�V|WpWEHQ�����q&�

RQ�WiUROWXN���

$�OXFHUQD�PDJYDNDW�)ORUDVFD�Ä%´�WtSXV~�YLUiJI|OGEH�YHWHWW�N�������FP�

PpO\UH�� $� JRPEiV� IHUW ]pVHN� PHJDNDGiO\R]iViUD� D� WDODMW� D� YHWpVVHO�

HJ\LG EHQ� pV� �� KpWWHO� XWiQD� 3UHYLFXU� ���� �KDWyDQ\DJ�� SURSDPRFDUS��

������RV�ROGDWiYDO�NH]HOW�N��$]��YHJKi]EDQ�WDUWRWW�Q|YpQ\HNQpO�WDYDV]WyO�

V]LJ� QHP� DONDOPD]WXQN�PHVWHUVpJHV�PHJYLOiJtWiVW�� $� ILWRWURQEDQ� WDUWRWW�

Q|YpQ\HNHW� QRUPiO� N|U�OPpQ\HN� ������ K� IpQ\�V|WpW� IRWRSHULyGXV�� ����

UHODWtY�SiUDWDUWDORP�pV���r�q&��PHOOHWW�QHYHOW�N��



�
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$]�DUDQND�PDJYDN�NHPpQ\�KpMiW�FVtUi]WDWiV�HO WW����SHUFLJ�FF��+ � 62 � �

EHQ�YDOy� i]WDWiVVDO� WiYROtWRWWXN� HO�� D�PDJYDNDW� GHV]WLOOiOW� Yt]EHQ�����V]HU�

DODSRVDQ� PRVWXN�� PDMG� QHGYHVtWHWW� V] U SDStURQ� SHWUL� FVpV]pEHQ��

V]REDK PpUVpNOHWHQ�� V|WpWEHQ� FVtUi]WDWWXN� �%DNRV� pV� PWVDL� ������� $�

FVtUi]y�PDJYDNDW� QDSRQWD� NLHPHOW�N� pV� D]� �YHJKi]EDQ� QHYHOW� ILDWDO� �����

KHWHV�� OXFHUQD� Q|YpQ\NpN� N|]HOpEH� KHO\H]W�N�� DKRO� D]RN� WRYiEEL�

Q|YHNHGpV�N�VRUiQ�PHJWDOiOWiN�JD]GDQ|YpQ\HLNHW����

�
�������$�Q|YpQ\L�PLQWiN�J\ MWpVH�

�
���iEUD��$�NLVDUDQND�pV�D�OXFHUQD�N|]|WW�NLDODNXOy�SDUD]LWD�NDSFVRODW��$�NHUHWH]HWW�UpV]HN�
D� YL]VJiODWRNKR]� KDV]QiOW� N�O|QE|] � V]|YHWL� PLQWiNDW� MHO]LN�� ,�� (JpV]VpJHV� OXFHUQD�
Q|YpQ\�� ,,��$�V]tYyJ\|NHUHW� LV� WDUWDOPD]y�DUDQND�OXFHUQD�PLQWD�� ,,,��$�OXFHUQiYDO�PpJ�
QHP�pULQWNH] ��V]tYyJ\|NpUUHO�QHP�UHQGHONH] �DUDQND��

�

$� GLIIHUHQWLDO� GLVSOD\�KH]� pV� GLIIHUHQFLiO� KLEULGL]iFLyKR]� KDV]QiOW�

Q|YpQ\PLQWiNDW��YHJKi]EDQ�QHYHOW�Q|YpQ\HNU O�J\ MW|WW�N��

$]� DUDQNiYDO� QHP�pULQWNH] � OXFHUQD�PLQWD� �,�� FVDN� D� OXFHUQD� V]iUiW�

WDUWDOPD]WD�� D� QHP� SDUD]LWiOy� DUDQND� PLQWiED� �,,,�� FVDN� D� PiV� DUDQND�

V]iUDNNDO� VHP� pULQWNH] �� LQWHQ]tY� Q|YHNHGpVEHQ� OpY � DUDQNDKDMWiVW�

J\ MW|WW�N��$�SDUD]LWD�UpJLyW��,,��WDUWDOPD]y�PLQWD�NL]iUyODJ�D�NpW�Q|YpQ\�

HJ\PiVVDO� V]RURVDQ� pULQWNH] �� NLIHMOHWW� KDXV]WyULXPRW� LV� WDUWDOPD]y�

V]iUGDUDEMDLW�IRJODOWD�PDJiED�����iEUD���

$�VWUHVV]NH]HOpVHN�VRUiQ�D�NH]HOW�OXFHUQD�Q|YpQ\NpN�KiUPDV�|VV]HWHWW�

OHYHOHLW�J\ MW|WW�N��$�PHJIHOHO �LQNXEiFLyV�LG �HOWHOWpYHO�D�OHYpONpNHW�D]�

HOWiYROtWiVW� N|YHW HQ� D]RQQDO� IRO\pNRQ\� QLWURJpQEHQ� OHIDJ\DV]WRWWXN� pV�

IHOKDV]QiOiVLJ�±��q&�RQ�WiUROWXN����

�
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�������6WUHVV]NH]HOpVHN�

�

$� JpQHN� N�O|QE|] � NpPLDL� DQ\DJRNUD� �ILWRKRUPRQRN��

V]LJQiOPROHNXOiN�� EHN|YHWNH] � WUDQV]NULSFLyV� YiOWR]iVDLW� ILDWDO�� �����

KHWHV��OXFHUQD�KDMWiVRNRQ�YL]VJiOWXN��$]�HJpV]VpJHV�OXFHUQD�KDMWiVRN�����

|VV]HWHWW� OHYpONpW� WDUWDOPD]y� IHOV � UpV]pW� OHYiJWXN�� pV� RO\DQ� (SSHQGRUI�

FV|YHNEH� iOOtWRWWXN�� DPHO\HN� WHWHMpW� pV� DOMiW� HO ] OHJ� HOWiYROtWRWWXN��

(]XWiQ�D�KDMWiVNiNDW� VWHULO� GHV]WLOOiOW� Yt]EH�iOOtWRWWXN�pV� HJ\� pMV]DNiQ�iW�

KDJ\WXN�DNNOLPDWL]iOyGQL��0iVQDS�UHJJHO�D�Q|YpQ\HN�PR]JDWiVD�QpON�O�D�

YL]HW�yYDWRVDQ�HOWiYROtWRWWXN�pV�D�NH]HOpVKH]�KDV]QiOW�DQ\DJRN�����P0�

RV�ROGDWiUD� FVHUpOW�N��$� Vy�pV�R]PRWLNXV� VWUHVV]KH]�1D&O����RV� LOOHWYH�

3(*������������RV�ROGDWiW� KDV]QiOWXN��$�PLQWiNDW� H]XWiQ� D]� iEUiNRQ�

IHOW�QWHWHWW�LQNXEiFLyV�LG N�HOWHOWpYHO�J\ MW|WW�N��

$� PHFKDQLNDL� VWUHVV]NH]HOpVHNHW� FVHUHSHV� Q|YpQ\HNHQ�� �YHJKi]EDQ�

YpJH]W�N�D]�DOiEELDN�V]HULQW��eULQWpV�� D� OHYpONpNHW����V]RU�HJ\PiV�XWiQ�

J\HQJpGHQ�NpW�XMMDO���PS�UH�PHJIRJWXN��PDMG���PS�UH�HOHQJHGW�N��(V ��D�

Q|YpQ\HNHW�����PO�GHV]WLOOiOW�Yt]]HO�NE�����FP�U O�SHUPHWH]W�N��DPtJ�D�

FVHSSHFVNpN� D� OHYHOHN� �������iQ� PHJMHOHQWHN�� 6]pO�� ����� :�RV�

KDMV]iUtWyYDO� D� OHYHOHNHW� NE�� ��P�U O� QHP�PHOHJtWHWW� OHYHJ YHO� �� SHUFLJ�

I~MWXN�� 6HE]pV�� D� OHYpONpNHW� HJ\HQNpQW� pUV]RUtWy� FVLSHVV]HO� KiURPV]RU�

PHJIRJWXN��KRJ\�D]�OiWKDWy�VHEHW�KDJ\MRQ��

$�KLGHJ� ��q&��pV�K NH]HOpVW� ���q&��PHJHO ] HQ���QDSLJ�D� FVHUHSHV�

Q|YpQ\HNHW�ILWRWURQEDQ�D�IHQW�OHtUW�QRUPiO�N|U�OPpQ\HN�N|]|WW�WDUWRWWXN��

PDMG�D�K PpUVpNOHWHW�������SHUF�DODWW�D�NtYiQW�K IRNUD�YiOWR]WDWWXN�pV�D�

NH]HOpV�WHOMHV�LGHMH�DODWW�RWW�WDUWRWWXN��������
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$�SDWRJpQ�NH]HOpVHN�VRUiQ���KHWHV�OXFHUQDQ|YpQ\NpN�OHYHOHLW�D�IRQiN�

IHO O� LQMHNFLyV� IHFVNHQG � VHJtWVpJpYHO� LQILOWUiOWXN� 2�1� Q|YHV]WHWW�

;DQWKRPRQDV�FDPSHVWULV�SY��DOIDOIDH� pV�3VHXGRPRQDV�V\ULQJDH�SY��SLVL�

EDNWpULXPNXOW~UiN� ��� P0�RV� 0J&O � �EDQ� IHOYHWW�� NE�� ��
�
� VHMW�PO�

W|PpQ\VpJ � V]XV]SHQ]LyMiYDO�� ,QGXNFLyV� NRQWUROONpQW� VWHULO� ROGDWRW�

KDV]QiOWXQN��$�IHUW ]|WW� OHYHOHNHW�D�IHOW�QWHWHWW� LG SRQWRNEDQ�J\ MW|WW�N�

EH��

0LQGHQ�NH]HOpVW�OHJDOiEE�NpW�LVPpWOpVEHQ��D]�LQGXNFLyV�N|U�OPpQ\HN�

YiOWR]DWODQXO�KDJ\iViYDO�YpJH]W�QN�HO��$�NH]HOpVHN�IRO\DPiQ�IRNR]RWWDQ�

�J\HOW�QN� DUUD�� KRJ\� D� Q|YpQ\HN� PiV�� ]DYDUy� KDWiVQDN� QH� OHJ\HQHN�

NLWpYH���

�

�����0 YHOHWHN�QXNOHLQVDYDNNDO�

�������516�WLV]WtWiVD�Q|YpQ\L�V]|YHWHNE O�

�

$� WRWiO�516�PHQQ\LVpJHW� D� Q|YpQ\L� V]|YHWHNE O�9HUZRHUG� pV�PWVDL�

������� PyGV]HUpYHO� WLV]WtWRWWXN�� $� Q|YpQ\L� V]|YHWHNHW� IRO\pNRQ\�

QLWURJpQEHQ� HOSRUtWRWWXN�� ����0�1D�DFHWiW� �S+������� ���RV�6'6�� ���P0�

('7$�ROGDW�pV�IHQRO�����DUiQ\~�NHYHUpNpYHO��PDMG���V]HU�IHQRO�NORURIRUP�

������ HOHJJ\HO�� YpJ�O� NORURIRUPPDO� H[WUDKiOWXN� pV� �� WI� ��� 0� /L&O�GDO�

NLFVDSWXN�� $� FVDSDGpNRW� ���� 0� /L&O�EDQ� pV� ��V]HU� ����RV� HWDQROEDQ�

PRVWXN��V]iUtWRWWXN�pV�IHOKDV]QiOiVLJ����q&�RQ�WiUROWXN��

�

�������1|YpQ\L�|VV]�'16�WLV]WtWiVD�

�
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$�Q|YpQ\L� V]|YHWHN� |VV]�'16�pW� D� 6KXUH� pV�PWVDL� ������� iOWDO� OHtUW�

PyGRQ�L]ROiOWXN��

�

�������3OD]PLG�'16�WLV]WtWiV�

�

$� YL]VJiODWRNKR]� V]�NVpJHV� SOD]PLG� '16�W� D]� ÄDONDOLNXV� Ot]LV´�

PyGV]HUpYHO� WLV]WtWRWWXN� �%LUQERLP� pV� 'RO\� ������� $� V]HNYHQFLD�

PHJKDWiUR]iVKR]�KDV]QiOW�'16�ROGDWEyO�51�i]�$�HQ]LPPHO�GHJUDGiOWXN�

D]�516�W����q&����SHUF���PDMG�D�'16�W�HJ\�yUiQ�NHUHV]W�O�MpJHQ�WDUWYD�

����RV� 3(*������ ���� 0� 1D&O� ROGDWWDO� FVDSWXN� NL�� ����RV� HWDQROEDQ�

NpWV]HU�PRVWXN��V]iUtWRWWXN�pV�������PO�GHV]WLOOiOW�Yt]EHQ�ROGRWWXN�YLVV]D��

�

�������(PpV]WpV�UHVWULNFLyV�HQGRQXNOHi]RNNDO�

�

$�EDNWHULiOLV�SOD]PLG�'16�HNHW�������PO�UHDNFLyWpUIRJDWEDQ�D�J\iUWy�

iOWDO�MDYDVROW�SXIIHUEHQ���q&�RQ�����yUiQ�iW�HPpV]WHWW�N��$�Q|YpQ\L�|VV]�

'16� PLQWiNDW� ���� PO� UHDNFLyWpUIRJDWEDQ� �������� 8� HQ]LPPHO� HJ\�

pMV]DNiQ�iW�LQNXEiOWXN��

�

�������'16�IUDJPHQWXPRN�HOYiODV]WiVD�

�

$� UHVWULNFLyV� HPpV]WpV� pV� D� 3&5� VRUiQ� NHOHWNH] � '16�

IUDJPHQWXPRNDW� ���RV� DJDUy]� JpOHQ� YiODV]WRWWXN� HO� �� PJ�O� HWtGLXP�

EURPLGRW� WDUWDOPD]y� 7%(� ���� P0� 7ULV�+&O�� ��� P0� EyUVDY�� ��� P0�

('7$��SXIIHUEHQ�pV�89�IpQ\EHQ�WHWW�N�OiWKDWyYi���

�
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�������'16�L]ROiOiVD�DJDUy]�JpOE O�

�

$� NtYiQW� '16� IUDJPHQWXPRNDW� D]� DJDUy]� JpOE O� D� 4,$(;� ,,� *HO�

([WUDFWLRQ�.LWWHO��4,$*(1��L]ROiOWXN�D�J\iUWy�XWDVtWiVDLW�N|YHWYH��

�

�������$�SROLPHUi]�OiQFUHDNFLy��3&5�±�SRO\PHUDVH�FKDLQ�UHDFWLRQ��

�

0XQNiQN�VRUiQ�D�3&5�UHDNFLyNKR]���DPLNRU�UHQGHONH]pV�QNUH�iOOW���D�

J\iUWyN�iOWDO�HO tUW�NRQGtFLyNDW�DONDOPD]WXN��$�W|EEL�HVHWEHQ�D�UHDNFLyNDW�

������PO�YpJWpUIRJDWEDQ�������QJ�'16�WHPSOiWRW������P0�0J&O � �RW�����

��� SPRO� SULPHUW�� ���� P0� G173�PL[HW�� PHJIHOHO � SXIIHUW� pV� �� 8� 7DT�

SROLPHUi]� HQ]LPHW� �3URPHJD�� WDUWDOPD]y� HOHJJ\HO� YpJH]W�N�� $�

UHDNFLyHOHJ\HW�D�GHQDWXUiOiV����SHUF���q&��XWiQ�������FLNOXVEDQ���q&�RQ�

���PS�LJ����q&�RQ����PS�LJ�pV���q&�RQ���SHUFLJ�LQNXEiOWXN��PDMG���q&�

���SHUFHV�HORQJiFLy�XWiQ��q&�RQ�WiUROWXN����

�

�������3&5�WHUPpNHN�NOyQR]iVD�

�

$� 3&5� VRUiQ� NDSRWW� IUDJPHQWXPRNDW� (FR59� UHVWULNFLyV�

HQGRQXNOHi]]DO�HPpV]WHWW�S6.��YHNWRUED�pStWHWW�N��$�3&5�UHDNFLy�XWiQ�

D�NDSRWW�WHUPpNHW�IHOW|OW|WW�N��D�NpV]�3&5�UHDNFLyKR]���PO����P0�G173�

NHYHUpNHW� pV� �� 8� .OHQRZ� HQ]LPHW� DGWXQN�� PDMG� ��q&�RQ� ��� SHUFLJ�

LQNXEiOWXN��� pV� V]pWYiODV]WiV� �DJDUy]� JpOHOHNWURIRUp]LV�� XWiQ� D� JpOE O�

YLVV]DL]ROiOWXN�� $� IUDJPHQWXPRNEyO� NE�� ���� QJ�RW� D� YHNWRUUDO� �����

YHNWRU�IUDJPHQW� PROiULV� DUiQ\EDQ� |VV]HNHYHUW�QN� pV� ��� PO�
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YpJWpUIRJDWEDQ� U$73� MHOHQOpWpEHQ���8�7�� OLJi]� HQ]LPPHO� HJ\� pMV]DNiQ�

NHUHV]W�O��q&�RQ�OLJiOWXQN��

�

�������3OD]PLG�'16�EHMXWWDWiVD�EDNWpULXP�VHMWHNEH�

�

$�WUDQV]IRUPiOiVKR]�KDV]QiOW�(��FROL�'+�D�NRPSHWHQV�VHMWHNHW�,QRXH�

pV� PXQNDWiUVDL� ������� PyGV]HUH� V]HULQW� NpV]tWHWW�N� pV� ���� PO� �HV�

DOLTXRWRNEDQ�IHOKDV]QiOiVLJ�±��q&�RQ�WiUROWXN��$�WUDQV]IRUPiOiV�VRUiQ�D�

VHMWHNHW�D�EHMXWWDWDQGy�SOD]PLG�'16�VHO�|VV]HNHYHUW�N�����SHUFLJ� MpJHQ�

WDUWRWWXN�PDMG���q&�RQ����PS�LJ�K VRNNROWXN�pV�WRYiEEL���SHUFLJ�MpJHQ�

LQNXEiOWXN�� $]� ;�JDOW� pV� ,37*�W� WDUWDOPD]y� V]HOHNWtY� V]LOiUG� WiSWDODMUD�

V]pOHV]WpV� HO WW� ��� SHUFLJ� DQWLELRWLNXP�PHQWHV� IRO\pNRQ\� WiSROGDWEDQ�

��q&�RQ�UHJHQHUiOWXN�D�VHMWHNHW��$�IHOQ WW�NROyQLiNDW�PiVQDS�D�NpN�IHKpU�

V]HOHNFLy�VHJtWVpJpYHO�YiORJDWWXN�V]pW���

�

��������'16�V]HNYHQFLD�PHJKDWiUR]iVD�

�

$�'16�NOyQRN�QXNOHRWLG�VRUUHQGMpW�6DQJHU� pV�PWVDL� �������GLGHR[L�

WHUPLQiFLyV� PyGV]HUpYHO� D� 6HTXL7KHUP� &\FOH� 6HTXHQFLQJ� .LWWHO�

�(SLFHQWUH�� 86$�� KDWiUR]WXN� PHJ�� $� UHDNFLyNDW� ���RV� SROLDNULODPLG�

JpOHQ� 7%(� SXIIHUEHQ� YiODV]WRWWXN� HO�� PDMG� D� JpOW� �00� :KDWPDQQ�

SDStURQ� �� yUiQ� NHUHV]W�O� V]iUtWRWWXN� pV� HJ\� pMV]DNiQ� iW� ;�2PDW� $5�

�.RGDN�� 5RFKHVWHU�� 1<�� 86$�� ILOPUH� H[SRQiOWXN�� $� OHROYDVRWW�

V]HNYHQFLDDGDWRNDW� D� *HQHWLFV� &RPSXWHU� *URXS� �:LVFRQVLQ�� 86$��
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SURJUDPFVRPDJMiYDO�� YDODPLQW� D� )$67$� �3HDUVRQ� pV� /LSPDQ� ������ pV�

%/$67��$OWVFKXO�pV�PWVDL�������SURJUDPRNNDO�DQDOL]iOWXN��

�

��������'LIIHUHQWLDO�GLVSOD\�

�

$�GLIIHUHQWLDO�GLVSOD\�KH]��/LDQJ�pV�3DUGHH�������D�IHQW�OHtUWDN�DODSMiQ�

L]ROiOW�WRWiO�516�PLQWiNEyO�LQGXOWXQN�NL��0LQWiQNpQW����PJ�516�W����8�

54� '1�i]]DO� �3URPHJD� &RUSRUDWLRQ�� 8.�� NH]HOW�QN� ���q&� ��� SHUF���

PDMG� IHOKDV]QiOiVLJ� ���� QJ�RV� DOLTXRWRNEDQ� OLRILOL]iOYD� ±��q&�RQ�

WiUROWXN�� $� GLIIHUHQWLDO� GLVSOD\�KH]� D]� 51$� ,PDJH� .LW�HW� �*HQ+XQWHU�

&RUSRUDWLRQ�� 1DVKYLOOH�� 86$�� KDV]QiOWXN� pV� PLQGHQEHQ� D� J\iUWy� iOWDO�

OHtUW�SURWRNRO�DODSMiQ�MiUWXQN�HO��$]�HOV �V]iO�F'16�V]LQWp]LVKH]�D�NLWEHQ�

WDOiOKDWy� +7 �
� *� pV� +7 ��� &� KRUJRQ\� �DQFKRU�� SULPHUHNHW� KDV]QiOWXN�� D]�

H]W�N|YHW �3&5�UHDNFLyKR]�SHGLJ���DUELWUDU\�SULPHUW��+�$3��W O�+�$3��

LJ���$�WRYiEELDNEDQ�D�V]HNYHQiOiVQiO�OHtUWDN�V]HULQW�MiUWXQN�HO��([SRQiOiV�

HO WW�D�U|QWJHQILOPHW�DODSRVDQ�U|J]tWHWW�N�pV�RULHQWiOWXN��(O KtYiV�XWiQ�D�

N�O|QEVpJHW� PXWDWy� IUDJPHQWXPRNDW� D� JpOE O� YLVV]DL]ROiOWXN� ���� SHUF�

IRUUDOiV� GHV]WLOOiOW� Yt]EHQ�� NLFVDSiV�� pV� LVPpWHOW� 3&5� UHDNFLyEDQ�

IHOV]DSRUtWRWWXN� NHW��

�
��������F'16�NOyQWiU�NpV]tWpVH��DPSOLILNiOiVD�pV�V]DEDGtWiVD�

�
$� F'16� V]LQWp]LVKH]� ��PJ�P516�PLQWiEyO� LQGXOWXQN� NL�� DPHO\HW� D�

OXFHUQD�NLVDUDQND� SDUD]LWD� NDSFVRODWEyO� V]iUPD]y� |VV]516� PLQWiEyO�

2OLJRWH[�G7� P51$� .LWWHO� �4,$*(1�� WLV]WtWRWWXQN�� $� F'16� NOyQWiU�

NpV]tWpVH�� DPSOLILNiOiVD� pV� V]DEDGtWiVD� VRUiQ� D�=$3�F'1$� �6WUDWDJHQH��
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6DQ�'LHJR��&$��.LWHW�D�J\iUWy�HO tUiVDLQDN�PHJIHOHO HQ�DONDOPD]WXN��$]�

iWODJRV� LQV]HUWPpUHW�PHJiOODStWiViKR]�D�3&5� UHDNFLyNEDQ�D]�6.�pV�.6�

SULPHUHNHW� pV� D� ������� IHMH]HWEHQ� OHtUW� NRQGtFLyNDW� DONDOPD]WXN�� $�

IHOV]DSRUtWRWW� NOyQWiU� WLWHUpW�PHJKDWiUR]WXN��PDMG� D� IiJV]XV]SHQ]LyW� ���

'062� KR]]iDGiVD� XWiQ� �� PO�HV� DOLTXRWRNEDQ� ���q&�RQ� WiUROWXN�� $�

V]DEDGtWiV� XWiQ� NDSRWW� SOD]PLGNHYHUpNHW� ���� QJ�PO� NRQFHQWUiFLyM~UD�

KtJtWRWWXN�pV�HEE O���PO�W�KDV]QiOWXQN�D�GLIIHUHQFLiO�KLEULGL]iFLyW�PHJHO �

] �WUDQV]IRUPiOiVKR]��

�
�����������¶�±�5$&(��UDSLG�DPSOLILFDWLRQ�RI�F'1$�HQGV�E\�3&5��
�
$�FVRQND�F'16�HN�KLiQ\]y���¶�YpJpW�H�PyGV]HUUHO��)URKPDQ�pV�PWVDL�

������ +DUYH\� pV� 'DUOLVRQ� ������ D]RQRVtWRWWXN�� $� NOyQRN� LVPHUW�

Ei]LVVRUUHQGMH� DODSMiQ� D� F'16�HNUH� D]RN� �¶� YpJH� IHOp� tUy� ������

QXNOHRWLGEyO� iOOy� U|YLG� LQGtWyV]HNYHQFLiNDW� �SULPHUHNHW�� WHUYH]W�QN�� $�

335*�� HVHWpEHQ� D� N�OV � SULPHUUHO� �&0��� D� SDUD]LWD� NDSFVRODWEyO�

V]iUPD]y� WRWiO� 516�E O� UHYHU]� WUDQV]NULSFLyW�� PDMG� WHUPLQiOLV�

WUDQV]IHUi]]DO� HOYpJ]HWW� ÄIDUND]iV´� XWiQ� HOV � N|U� 3&5�W�� LOOHWYH� D� EHOV �

SULPHUUHO� �&0��� PiVRGLN� N|U� 3&5�W� YpJH]W�QN�� $�335*�� HVHWpEHQ� D�

F'16�NOyQWiUEyO�YpJH]W�N�D]�HOV �N|U�3&5�W��35��pV�6.�SULPHUHNNHO���

PDMG�D�EHOV �SULPHUUHO� �35���D�PiVRGLN�N|U�3&5�W��0LQGNpW� HVHWEHQ� D�

PiVRGLN� 3&5� UHDNFLyNEyO� NDSRWW� WHUPpNHN� N|]�O� D� PHJIHOHO �

QDJ\ViJ~DNDW�NOyQR]WXN�pV�V]HNYHQiOWXN���

�

��������'16�IUDJPHQWXPRN�UDGLRDNWtY�MHO|OpVH�

�
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$� KLEULGL]iFLyV� SUyEDNpQW� KDV]QiOW� '16� IUDJPHQWXPRNDW� D�
�
�
3�

G$73�YHO� MHO|OW�N� D� UDQGRP� SULPLQJ� �)HLQEHUJ� pV� 9RJHOVWHLQ� ������

PyGV]HUpYHO��$]�HOV �V]iO�F'16�SUyEiNDW����PJ�WRWiO�516�E O�NLLQGXOYD�

6DPEURRN�pV�PXQNDWiUVDL��������V]HULQW�NpV]tWHWW�N��

�

�����+LEULGL]iFLyV�WHFKQLNiN�

�������'LIIHUHQFLiO�KLEULGL]iFLy�

�

$�GLIIHUHQFLiO�KLEULGL]iFLyKR]�D�EDNWHULRIiJRNEyO�V]DEDGtWRWW�SOD]PLG�

'16�W� WDUWDOPD]y� EDNWpULXPRN� N|]�O� NpN�IHKpU� V]HOHNFLyYDO�

NLYiODV]WRWWXN� D]� LQV]HUWHW� WDUDOPD]y� NOyQRNDW�� PDMG� D� NROyQLD�
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V]HNYHQFLiMiQDN� LVPHUHWpEHQ� D]RQEDQ� HJ\�� D� NRQV]HQ]XV� ()�KDQGUH�

HU VHQ� HPOpNH]WHW � DPLQRVDYVRUUHQGHW� IHGH]KHW�QN� IHO� D� ������

DPLQRVDYDN�N|]|WW�LV��(�ÄQHJ\HGLN´�()�KDQGEHQ�PHJWDOiOKDWyDN�D]���HV��

���HV� LOOHWYH� ���DV� SR]tFLyNEDQ� HOKHO\H]NHG � LQYDULiQV� '�� (� pV� /�)�

DPLQRVDYDN�� DPHO\HN� MHOHQOpWH� PLDWW� HONpS]HOKHW �� KRJ\� H]� D� UpJLy� LV�

IpPLRQ� N|W KHO\NpQW� IXQNFLRQiOKDW�� $� ÄV]RNYiQ\RV´� ()�KDQGKH]�

YLV]RQ\tWYD� D]� HJ\HWOHQ� IRQWRV� HOWpUpV�� KRJ\� D� ���HV� SR]tFLyEDQ� D�

V]RNYiQ\RV� *� KHO\HWW� D� QDJ\REE� QHJDWtY� W|OWpVVHO� EtUy� '� DPLQRVDYDW�

WDOiOMXN��(]�D]W�VXJDOOMD��KRJ\�H]�D�UpJLy�D�&D
�
�
�LRQ�PHOOHWW�PiV�IpPLRQRN�

�SO��0J
�
�
��PHJN|WpVpUH�LV�NpSHV�OHKHW��0RQFULHI�pV�PWVDL���������

$]� HOV GOHJHV� pV�PiVRGODJRV� V]HUNH]HWE O� QHP� WXGXQN�EL]WRQViJJDO�

D]� ()�KDQGHN� LRQN|WpVL� NpSHVVpJpUH� N|YHWNH]WHWQL�� $� 335*�� ()�KDQG�

VWUXNW~UiLQDN�P N|G NpSHVVpJpUH�XWDOKDW���KD�N|]YHWYH�LV���D�335*��KH]�

QDJ\IRN~� KRPROyJLiW� PXWDWy� 3FD��� IHKpUMH� YL]VJiODWD�� (� SURWHLQU O�

/HGHVPD� pV� PWVDL� ������� PHJiOODStWRWWiN�� KRJ\� D� IHKpUMpQ� WDOiOKDWy� ��

SRWHQFLiOLV� &D
�
�
�N|W � ()�KDQG� NpSHV� D� &D

�
�
� PHJN|WpVpUH�� pV� D� IHKpUMH�

H]iOWDO� NRQIRUPiFLyV� YiOWR]iVRQ� PHJ\� iW�� $� &D
�
�
� PHJN|WpVH� VRUiQ�

iOWDOiQRV� MHOHQVpJ�� KRJ\� D]� HOWpU � KLGURILOLFLWiV~� ()�KDQGHN� HOWpU �

LRQN|WpVL� DIILQLWiVVDO� UHQGHONH]QHN� pV� tJ\� D]RN� D� FLWRV]ROLNXV� &D
�
�
�

IHOV]DEDGXOiVDNRU� PHJKDWiUR]RWW� VRUUHQGEHQ� WHOtW GQHN� D� V]DEDG� &D
�
�
�

LRQRNNDO��0LYHO�D�335*��IHKpUMpQ�WDOiOKDWy�()�KDQGHN�KLGURILOLFLWiVD�LV�

HOWpU �HU VVpJHW�PXWDW��HONpS]HOKHW ��KRJ\�D]�HJ\HV�()�KDQGHN�&D
�
�
�N|W �

NpSHVVpJH�LV�N�O|QE|] �OHKHW��
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6]LQWpQ� V]RNDWODQ� WXODMGRQViJD� D� 335*�� IHKpUMpQHN� D�

NDOPRGXOLQRNKR]�YLV]RQ\tWYD� D�PROHNXOD�N|]HSpQ� WDOiOKDWy� OLQNHU� UpJLy�

U|YLGVpJH� ������� DV��� (]� D� UpJLy� D� NDOPRGXOLQRNEDQ� HJ\� ÄKDMOpNRQ\�

FVXNOy´�V]HUHSpW�W|OWL�EH��DPHO\�OHKHW Yp�WHV]L��KRJ\�D�PROHNXOD�NpW�YpJH�

N|OFV|QKDWiVED� OpSKHVVHQ� PiV� IHKpUMpNNHO� �&ULYLFL� pV� ,NXUD� ������� (�

UpJLy�U|YLGVpJH�D�335*��SURWHLQEHQ�IHOYHWL��KRJ\�FpOPROHNXOiLQDN�N|UH�

MyYDO� V] NHEE� OHKHW�� PLQW� KRVV]DEE� |VV]HN|W � UpJLyYDO� UHQGHONH] �

KRPROyJMDLp����

$� 335*�� IHKpUMH� &�WHUPLQiOLV� YpJpQ� WDOiOKDWy� KLGURIyE� IDURN�

PHJOpWH�iOWDOiQRV�D�NDOPRGXOLQRN�N|]|WW�pV� IHOWpWHOH]pVHN�V]HULQW� IRQWRV�

V]HUHSHW� MiWV]LN� D� PROHNXOD� P N|GpVpEHQ� �=LHOLQVNL� ������� 0LYHO� D�

NDOPRGXOLQRN� pV� FpOIHKpUMpLN� N|]|WWL� NDSFVROyGiV� W~OQ\RPy� W|EEVpJH�

KLGURIyE�N|OFV|QKDWiV��&ULYLFL�pV�,NXUD��������YDOyV]tQ ��KRJ\�D�335*��

SURWHLQ� &�WHUPLQiOLV� UpV]H� D� PROHNXOD� PiV� IHKpUMpNNHO� NLDODNtWDQGy�

N|OFV|QKDWiVDLEDQ�EtU� MHOHQW V�V]HUHSSHO��0iVLN� OHKHW VpJ��KRJ\���PLYHO�

KDVRQOy�VWUXNW~UiN�WDOiOKDWyN�HJ\HV�PHPEUiQKR]�N|W|WW�()�KDQG�IHKpUMH�

V]HUNH]HWpEHQ� LV� �%DUWOLQJ� pV� PWVDL� ������ �� D� KLGURIyE� UpV]� D� 335*��

IHKpUMH�HVHWOHJHV�PHPEUiQKR]�W|UWpQ �KRUJRQ\]iViEDQ�MiWV]KDW�V]HUHSHW��

�

�������$�335*��L]ROiOiVD�pV�MHOOHP]pVH��

���������F'16�NOyQWiU�NpV]tWpVH�

�

$� GLIIHUHQWLDO� GLVSOD\�YHO� IRO\WDWRWW� NtVpUOHWHN� VRUiQ� PHJJ\ ] GW�QN�

DUUyO�� KRJ\� WRYiEEL� YL]VJiODWDLQNKR]� FpOV]HU � D� SDUD]LWD� UpJLyEyO� HJ\�

UHSUH]HQWDWtY� F'16� NOyQWiU� OpWUHKR]iVD� LV�� %iU� D� F'16� NOyQWiU�

pU]pNHQ\VpJEHQ� HOPDUDG� D� 3&5� DODS~� GLIIHUHQWLDO� GLVSOD\KH]� NpSHVW��
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WHFKQLNDL� RNRNEyO� D]RQEDQ� V]iPRV� HO QQ\HO� UHQGHONH]LN�� (]HN� N|]|WW�

OHJOpQ\HJHVHEE�D�WpYHV�SR]LWtY�NOyQRN�''�KH]�NpSHVW�YLV]RQ\ODJ�DODFVRQ\�

DUiQ\D�� LOOHWYH�� KRJ\� HJ\� NOyQEDQ� FVDN� HJ\IpOH� LQV]HUW� WDOiOKDWy�� tJ\�

HONHU�OKHW HN�D�''�VHJtWVpJpYHO�L]ROiOW�IUDJPHQWHNQpO�V]�NVpJHV�NOyQR]iVL�

pV� V]HOHNFLyV� OpSpVHN�� 7RYiEEL� HO Q\�� KRJ\� D� F'16� NOyQWiU� OpWUHKR]iVD�

VRUiQ� DONDOPD]RWW� SR]tFLRQiOLV� NOyQR]iV� PLDWW� D� YHNWRUED� pStWHWW� F'16�

IUDJPHQWXPRN� LUiQ\XOWViJD� D]RQRV�� tJ\� D]RN� �¶� pV� �¶� YpJH� V]HNYHQiOiV�

QpON�O�LV�HON�O|QtWKHW �HJ\PiVWyO���

� $� NOyQWiU� OpWUHKR]iViKR]� D� SDUWQHUQ|YpQ\HNHW� WDUWDOPD]y� DNWtY�

SDUD]LWD�UpJLyEyO�WLV]WtWRWW�P516�W�KDV]QiOWXN��$]�LQ�YLWUR�SDNROiV�XWiQ�D�

IiJRNDW� WDUWDOPD]y� HOHJ\HW� WLWUiOWXN� pV� PHJiOODStWRWWXN�� KRJ\� a��
�
�

UHNRPELQiQV� IiJRW� NDSWXQN�� DPHO\HNHW� D]� DPSOLILNiOiV� VRUiQ� ���u��
���
�

IiJ�PO�NRQFHQWUiFLyM~UD�G~VtWRWWXQN�IHO��$�NpN�IHKpU�V]HOHNFLyYDO�EHFV�OW�

LQV]HUW� QpON�OL� WDUIROWRN� DUiQ\D� ����QDN� DGyGRWW�� $� NOyQWiU� iWODJRV�

LQV]HUWPpUHWpW� ��� YpOHWOHQV]HU HQ� NLYiODV]WRWW� SODNNRQ� HOOHQ UL]W�N�� $�

3&5� UHDNFLyN� VRUiQ� IHOV]DSRUtWRWW� WHUPpNHN� iWODJRV� QDJ\ViJD�a���� ES�

QDN�EL]RQ\XOW�� DPL� HJ\� iWODJRV�Q|YpQ\L� F'16�NOyQWiU� LQV]HUWPpUHWpQHN�

IHOHO�PHJ��

�

���������$�7%���pV�7%���L]ROiOiVD�GLIIHUHQFLiO�KLEULGL]iFLyYDO�

�

$� SDUD]LWD� UpJLyEyO� OpWUHKR]RWW� F'16� NOyQWiU� ELUWRNiEDQ�

PHJNH]GKHWW�N� D� NOyQWiUEDQ� WDOiOKDWy� NOyQRN� iWYiORJDWiViW�� $�

GLIIHUHQFLiO�KLEULGL]iFLyW�D�SDUD]LWD� UpJLy��YDODPLQW�D]�pULQWHWOHQ� OXFHUQD�

pV� DUDQND� V]iUDN� HOV � V]iO� MHO|OW� F'16�pYHO� YpJH]W�N�� $� YL]VJiODQGy�

IUDJPHQWXPRNDW� D� IiJN|Q\YWiU� NLV]DEDGtWiViEyO� NDSRWW�� NpN�IHKpU�
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V]HOHNFLyYDO�HO ]HWHVHQ�NLYiORJDWRWW�EDNWHULiOLV�NOyQRN�WDUWDOPD]WiN�������

EDNWpULXPWHOHS� HOOHQ U]pVH� XWiQ� ��� NOyQW� HPHOW�QN� NL�� H]HN� N|]�O� D�

UHYHUVH� QRUWKHUQ� � KLEULGL]iFLyEDQ� NpW� NOyQ� �7%��� pV� 7%���� PXWDWRWW�

H[SUHVV]LyV� N�O|QEVpJHW�� DPHO\HW� QRUWKHUQ� KLEULGL]iFLyEDQ� LV�

YLVV]DLJD]ROWXQN�����iEUD����

�

��� iEUD��$�7%��� pV� 7%��� F'16� QRUWKHUQ� DQDOt]LVH�� $� SDUD]LWD� UpJLyEDQ� �3��PLQGNpW�
HVHWEHQ�HPHONHGHWW�H[SUHVV]LyW�WDSDV]WDOWXQN��PtJ�NH]HOHWOHQ�OXFHUQD��0��pV�DUDQND��&��
PLQWiEDQ�D]�P516�V]LQW�D�NLPXWDWKDWyViJL�KDWiU�DODWW�YROW��

$� NOyQRN� QXNOHRWLG� VRUUHQGMpW� PHJKDWiUR]WXN�� pV� D]W� WDSDV]WDOWXN��

KRJ\� D]� ���� LOOHWYH� ���� ES� KRVV]~ViJ~� IUDJPHQWXPRN� ����� iEUD��

QDJ\IRN~� KRPROyJLiW� PXWDWQDN� HJ\PiVKR]�� $� NyGROy� UpV]EHQ� pV� D]RQ�

NtY�O� PLQG|VV]H� QpJ\� ������ QXNOHRWLG� HOWpUpVW� WDSDV]WDOWXQN�� DPHO\HN�

D]RQEDQ�D�NyGROy�UpV]�DPLQRVDYVRUUHQGMpEHQ�QHP�RNR]WDN�YiOWR]iVW��(]�

DODSMiQ� IHOWpWHOH]]�N�� KRJ\� D� NpW� NOyQ� YDJ\� D� WHWUDSORLG� OXFHUQD� HJ\�

JpQMpQHN� GXSOLNiOyGRWW� pV� HJ\PiVVDO� IXQNFLRQiOLVDQ� D]RQRV� DOOpOMHLU O�

YDJ\� HJ\� JpQFVDOiG� NpW� HJ\PiVVDO� QDJ\RQ� KDVRQOy� WDJMiUyO� V]iUPD]LN��

(ONpS]HOKHW � XJ\DQDNNRU� D]� LV�� KRJ\� D� NOyQRN� XJ\DQD]RQ� JpQW�

UHSUH]HQWiOMiN�� pV� D� N|]W�N� OpY � N�O|QEVpJHN� D� F'16� NOyQWiUNpV]tWpV�

VRUiQ� OH]DMORWW� LQ� YLYR�� LOOHWYH� LQ� YLWUR� '16� V]LQWHWL]iOiVL� IRO\DPDWRNUD�

YH]HWKHW N� YLVV]D�� $� NOyQRN� V]HNYHQFLiMiQDN� HOHP]pVpYHO� PHJiOODSt�

WRWWXN�� KRJ\� D� PHJIHOHO � 25)�EHQ� HJ\LN� VHP� WDUWDOPD]� WUDQV]OiFLyV�

VWDUWNRGRQW�� $]� DGDWEDQNRNNDO� W|UWpQW� |VV]HKDVRQOtWiV� VRUiQ� NDSRWW�

V]iPRV�KRPROyJ�F'16�HOHP]pVH�DODSMiQ�~J\�EHFV�OW�N��KRJ\�D�KRVV]DEE�

FVRQND� F'16� �7%���� �¶� YpJpU O�PLQWHJ\� ������ DPLQRVDYQ\L� ���������

QW�� NyGROy� UpV]� KLiQ\R]KDW�� $� N|YHWNH] � OpSpV� WHKiW� D� WHOMHV� F'16�

V]HNYHQFLiMiQDN�PHJKDWiUR]iVD�YROW���
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���������$�7%����L]ROiOiVD�D�F'16�NOyQWiUEyO�

�
0LYHO� D� WHOMHV� F'16�PpUHWpW� D� KRPROyJ� V]HNYHQFLiN� DODSMiQ� D]� �¶�

QHP�NyGROy� UpV]� QpON�O� NE�� ���� ES�UD� EHFV�OW�N�� D� NOyQWiU� � iWODJRV�

LQV]HUWPpUHWpQHN�LVPHUHWpEHQ�YDOyV]tQ QHN�W QW��KRJ\�D�FVRQND�F'16�HN�

iOWDO�UHSUH]HQWiOW�JpQ�WHOMHV�KRVV]~ViJ~�YiOWR]DWD�LV�PHJWDOiOKDWy�D�F'16�

NOyQWiUEDQ��$�KLiQ\]y� UpV]� L]ROiOiViKR]�D�335*�� HVHWpEHQ� DONDOPD]RWW�

�¶�5$&(�WHFKQLND�HJ\�PyGRVtWRWW�YiOWR]DWiW�DONDOPD]WXN��$�NpW�FVRQND�

F'16� V]HNYHQFLiMD� DODSMiQ� NpW� �¶� YpJ� IHOp� tUy� SULPHUW� �35�� pV� 35���

WHUYH]W�QN������iEUD���

�

���� iEUD�� $�335*�� NOyQR]iVD�� $� F'16� NOyQWiUEyO� L]ROiOW� NpW� IUDJPHQWXP� KRPROyJ�
UpV]HL�DODSMiQ��¶� LUiQ\ED� tUy�QHVWHG�SULPHUHNHW� ������ WHUYH]W�QN��(]HN� IHOKDV]QiOiViYDO�
L]ROiOWXN� D� 7%����|W�� PDMG� D� WHOMHV� KRVV]~ViJ~� V]HNYHQFLiW� D]� iWIHG � UpV]HN�
VHJtWVpJpYHO�LOOHV]WHWW�N�|VV]H��$�Q\LOODO�MHO|OW�SULPHUHN��35�������35�������6.�

�

$�NpW�IUDJPHQWXP�N|]|WWL�HU V�KRPROyJLD�PLDWW�IHOWpWHOH]W�N��KRJ\�D�

F'16�HN�HJ\HWOHQ��YDJ\�NpW�QDJ\RQ�N|]HOL�URNRQ�JpQW�UHSUH]HQWiOQDN�pV�

H]pUW� H]HN� KLiQ\]y� �¶� YpJHL� LV� QDJ\IRN~� D]RQRVViJRW� PXWDWQDN�� ËJ\� H�

SULPHUHNHW� ~J\� WHUYH]W�N�� KRJ\� D]RN� PLQGNpW� F'16�KH]� WHOMHV�

KRPROyJLiW�PXWDVVDQDN��$�EDQNRW�DONRWy�NOyQRN�IUDJPHQWMHLQHN�D]RQRV�

LUiQ\XOWViJD�PLDWW��OG�����������IHMH]HW��V]HPEHtUy�SULPHUNpQW�F'16�HN��¶�

YpJpQpO�WDOiOKDWy�6.�SULPHUW�KDV]QiOWXN��$�PiVRGLN�ÄN|U´�3&5�UHDNFLy�

XWiQ�D�YiUW�PpUHWWDUWRPiQ\EDQ�WDOiOKDWy�IUDJPHQWXPRNDW�NOyQR]WXN�pV�D�

NpW�OHJKRVV]DEEDW������pV�����ES��V]HNYHQiOWXN��$�IUDJPHQWXPRN�WHOMHV�

V]HNYHQFLD�D]RQRVViJRW� PXWDWWDN� HJ\PiVVDO� pV� D� KRVV]DEERQ� �7%�����

PHJWDOiOWXN� D� WUDQV]OiFLyV� VWDUW� KHO\HW� LV�� $� FVRQND� F'16�HNNHO� YDOy�
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iWIHGpV� DODSMiQ� |VV]HiOOtWRWW� WHOMHV� KRVV]~ViJ~� F'16�W� 335*��QHN�

QHYH]W�N�HO��*pQEDQNL�D]RQRVtWy��$-���������

�

���������$�335*��MHOOHP]pVH�HOV GOHJHV�V]HUNH]HW�DODSMiQ��

�

$� WHOMHV� KRVV]~ViJ~�335*�� F'16� ���� QXNOHRWLGEyO� iOO� pV� HJ\� ����

DPLQRVDY�KRVV]~�������N'D�QDJ\ViJ~�SHSWLGHW�NyGRO��$�F'16��¶�YpJpQ�����

�¶�YpJpQ�����ES�Q\L�QHP�NyGROy�UpV]�WDOiOKDWy��(]�XWyEELQ�NpW�$$8$$$�

SROLDGHQLOiFLyV� V]LJQiOW� ������ pV� ����� Ei]LVRNQiO�� LOOHWYH� HJ\� '67�V]HU �

PRWtYXPRW����������ES��D]RQRVtWRWWXQN��,,,��I�JJHOpN����

$�NyGROy�UpV]�HOHP]pVH�VRUiQ�HJ\�%HWY��PRWtYXPRW�WDOiOWXQN���������

DV��� DPHO\HW� HO V]|U� D� Q\tUID� �%HWXOD� SHQGXOD�� SROOHQMpEHQ� WDOiOKDWy�

DOOHUJpQ� KDWiV~� IHKpUMpNQpO� tUWDN� OH� �%UHLWHQHGHU� pV� PWVDL� ������� (]� D�

PRWtYXP� V]iPRV�� HJ\PiVVDO� V]HUNH]HWLOHJ� VRN� KDVRQOyViJRW� PXWDWy�

Q|YpQ\L� IHKpUMpEHQ� IHOOHOKHW �� DPHO\HN� PLQGHJ\LNpU O� LVPHUW�� KRJ\� D�

SDWRJpQ�WiPDGiVRNUD�EHLQGXOy�YpGHNH] �UHDNFLyN�VRUiQ�KDOPR]yGQDN�IHO�

�%UHLWHQHGHU�pV�(EQHU��������0LYHO�D�335*��PHJQ|YHNHGHWW�H[SUHVV]LyV�

V]LQWMpW�PL�LV�HJ\�ELRWLNXV�VWUHVV]�KDWiViUD�PXWDWWXN�NL��IHOWpWHOH]W�N��KRJ\�

D�335*��IHKpUMH�URNRQViJEDQ�iOOKDW�D�%HWY��PRWtYXPRW�WDUWDOPD]y�PiV�

IHKpUMpNNHO�� (]W� D]� DGDWEDQNRNNDO� W|UWpQW� |VV]HKDVRQOtWiV� LV� LJD]ROWD��

DPLQRVDY� V]LQWHQ� QDJ\IRN~� ��������� KRPROyJLiW� NDSWXQN� N�O|QE|] �

Q|YpQ\IDMRNEyO� V]iUPD]y� 35� SURWHLQHNNHO� �,9�� I�JJHOpN���

0HJiOODStWRWWXN�� KRJ\� D� 335*��YHO� OHJQDJ\REE� D]RQRVViJRW� PXWDWy�

IHKpUMpN�D�35�SURWHLQHN����HV�FVDOiGMiED�WDUWR]QDN��

�

�
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�
���� iEUD�� $� 335*�� IHKpUMH� pV� KRPROyJMDL�� 5|YLGtWpVHN�� 0V35����� �%UHGD� pV� PWVDL�
������0W35������*DPDV�pV�PWVDL��������6UJ���7UXHVGHOO�pV�'LFNPDQ��������'UUJ���F�
�&KLDQJ� pV� +DGZLJHU� ������� 6DP��� �&URZHOO� pV� PWVDL� ������� $%��SHD� �,WXUULDJD� pV�
PWVDL��������/XSOX����6LNRUVNL�pV�PWVDL�������
�

0LYHO�H�JpQFVDOiG�WDJMDL�W|EEHN�N|]|WW�D]�iOWDOXN�NyGROW�SHSWLGHN�KRVV]D�

��������� DV�� pV� D� %HWY�� PRWtYXP� UpYpQ� D� W|EEL� 35� FVDOiGWyO� MyO�

HON�O|QtWKHW HN��YDOyV]tQ QHN�OiWV]LN��KRJ\�D�335*��SURWHLQ�H�JpQFVDOiG�

~M�WDJMD������iEUD���

�

�����$�335*�JpQHN�MHOOHP]pVH�

�������$�335*�JpQHN�NySLDV]iPiQDN�PHJKDWiUR]iVD��

�

$� 335*� JpQHN� H[SUHVV]LyMiQDN� YL]VJiODWD� HO WW� D� JpQHNNHO� HOV �

OpSpVEHQ� 6RXWKHUQ� KLEULGL]iFLyW� YpJH]W�QN�� $� NtVpUOHWQHN� NHWW V� FpOMD�

YROW�� (J\UpV]W� PHJ� NtYiQWXN� iOODStWDQL�� KRJ\� D]RN� PHO\LN�

SDUWQHUQ|YpQ\E O� V]iUPD]QDN��PiVUpV]W�YiODV]W�NtYiQWXQN�NDSQL�DUUD� LV��

KRJ\�H�JpQHN�KR]]iYHW OHJ�KiQ\�NySLiEDQ�YDQQDN�MHOHQ�D�JHQRPEDQ��$�

KLEULGL]iFLyW�D]�DQ\DJ�pV�PyGV]HU�IHMH]HWEHQ�OHtUWDN�V]HULQW�YpJH]W�N��$�

335*��UH� VSHFLILNXV� SUyEDNpQW� D� 7%���� D� 335*�� HVHWpEHQ� SHGLJ� D�

7%���NOyQRN�LQV]HUWMHLW�DONDOPD]WXN��0LQGNpW�KLEULGL]iFLy�HVHWpEHQ�W|EE�

KLEULGL]iOy� MHOHW� NDSWXQN� D� N�O|QE|] � HQ]LPHNNHO� HPpV]WHWW� OXFHUQD�

|VV]'16�PLQWiNKR]� �����iEUD���(J\LN�HVHWEHQ�VHP� OiWWXQN�KLEULGL]iFLyW�

D]� DUDQNiEyO� V]iUPD]y� |VV]'16�KH]�� (]� DODSMiQ�PHJiOODStWRWWXN�� KRJ\�

PLQGNpW� F'16� D� OXFHUQiEyO� V]iUPD]LN�� DPHO\HW� PiU� D� QRUWKHUQ�

KLEULGL]iFLyV�HUHGPpQ\HN�DODSMiQ�LV�YDOyV]tQ VtWKHWW�QN��



�

��� �

$� OXFHUQD� |VV]'16� PLQWiNKR]� NDSRWW� V]iPRV� KLEULGL]iOy� MHO� D]W�

MHOHQWL�� KRJ\� D� 335*� JpQHNQHN� W|EE� KRPROyJMD� LV� WDOiOKDWy� D� OXFHUQD�

JHQRPMiEDQ��0LYHO� D� IHQWL� NtVpUOHW� DODSMiQ� D� KLEULGL]iOy� IUDJPHQWXPRN�

KRPROyJLiMiQDN�IRNiW�QHP�WXGMXN�PHJiOODStWDQL��D]W�VHP�OHKHW�HOG|QWHQL��

KRJ\�D�335*�JpQHN�W|EE�NySLiEDQ��YDJ\�JpQFVDOiGRN�WDJMDNpQW�YDQQDN�

MHOHQ�D�JHQRPEDQ��8WyEEL�D�335*��HVHWpEHQ�YDOyV]tQ QHN�OiWV]LN��PLYHO�

HGGLJ� D� 35��� JpQFVDOiG� W|EE� WDJMiW� �0V35������ 6UJ��� S80������ LV�

OHtUWiN� PiU� OXFHUQiEDQ� pV� LJD]ROWiN�� KRJ\� D]RN� HJ\� JpQFVDOiG� WDJMDL�

�7UXHVGHOO�pV�'LFNPDQ��������

�

���� iEUD�� $� 335*� JpQHN� 6RXWKHUQ� DQDOt]LVH�� $� 7%��� �335*��� pV� 7%��� �335*���
SUyEiYDO�NDSRWW�KLEULGL]iFLyV�NpSHN��$ONDOPD]RWW�HQ]LPHN� �D�� ,�(FR59�� ,,�(FR5,�� ,,,�
+LQG,,,� �E�� ,�(FR5,�� ,,�+LQG,,,�� 0LQGNpW� HVHWEHQ� V]iPRV� KLEULGL]iOy� IUDJPHQWXPRW�
PXWDWWXQN�D� OXFHUQD�JHQRPLNXV�'16�EHQ��$]�(FR5,�HQ]LPPHO�HPpV]WHWW�DUDQND�'16�
�&XV�� QHP� DGRWW� KLEULGL]iFLyV� MHOHW�� $]� DXWRUDGLRJUDPPRQ� HO IRUGXOy� V|WpW�
HOV]tQH] GpVHN�D�SUyED�'16�DVSHFLILNXV�N|W GpVpQHN�HUHGPpQ\HL���
�

$�335*�� JpQ� HVHWpEHQ� QHP� LVPHU�QN� RO\DQ�PHJIHOHO HQ� KRPROyJ�

OXFHUQD� �pV� SLOODQJyV�� JpQHNHW�� DPHO\HN� D� JpQFVDOiG� WDJMDL� OHKHWQpQHN��

(PLDWW�HONpS]HOKHW �D]�LV��KRJ\�D�335*��JpQ�W|EE�NySLiEDQ�IRUGXO�HO �D�

WHWUDSORLG� JHQRPEDQ�� LOOHWYH�� KRJ\� HJ\� ~M�� QpKiQ\� WDJRW� V]iPOiOy�

JpQFVDOiG�HOV �L]ROiOW�NpSYLVHO MH�D�OXFHUQiEDQ���

�

�������$�335*�JpQHN�DODSH[SUHVV]LyMD�D�OXFHUQD�V]|YHWHLEHQ�

�

$]� 335*� JpQHN� H[SUHVV]LyV� DQDOt]LVpQHN� PHJNH]GpVH� HO WW�

PHJKDWiUR]WXN� H� JpQHN� DODSH[SUHVV]LyV� V]LQWMpW� OXFHUQD� V]|YHWHNEHQ��$�

PLQWiNDW� Q|YpQ\Ki]EDQ�� VWUHVV]PHQWHV� N|U�OPpQ\HN� N|]|WW� QHYHOW�

OXFHUQiNUyO�J\�MW|WW�N��$�335*��DODFVRQ\�WUDQV]NULSFLyV�V]LQWHW�PXWDWRWW�



�
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D� V]iUEDQ�� OHYpOEHQ� pV� YLUiJEDQ�� J\|NpUEHQ� pV� ]|OG� FVLJiEDQ� �D� OXFHUQD�

pUHWOHQ�WHUPpVH��SHGLJ�D�NLPXWDWKDWyViJL�KDWiU�N|]HOpEHQ�YROW������iEUD���

�

���� iEUD�� $� 335*� JpQHN� H[SUHVV]LyMD� D]� DODSiOODSRW~� OXFHUQD� V]|YHWHLEHQ�� 6]|YHWL�
PLQWiN��*\|NpU��*\���6]iU��6]���/HYpO��/���9LUiJ��9���=|OG�FVLJDWHUPpV��7����
�

$�335*�� SUyEiYDO� XJ\DQFVDN� DODFVRQ\�P516� V]LQWHW� GHWHNWiOWXQN�

V]iUEDQ��OHYpOEHQ�pV�YLUiJEDQ��GH�YLV]RQ\ODJ�PDJDV�pUWpNHNHW�NDSWXQN�D�

J\|NpU�pV�]|OG�FVLJDWHUPpV�HVHWpEHQ��(GGLJ�PiU�W|EE�35���JpQU O� tUWDN�

OH� KDVRQOy� H[SUHVV]LyV� PLQWi]DWRW�� $� 335*��K|]� PDJDV� KRPROyJLiW�

PXWDWy��OHYpOEHQ�SDWRJpQ�LQGXNiOKDWyQDN�EL]RQ\XOW�0W35������*DPDV�pV�

PWVDL�������pV�0V35���JpQ��%UHGD�pV�PWVDL�������HVHWpEHQ��YDODPLQW�D�

V]yMD�6$0���JpQMpQHN��&URZHOO�pV�PWVDL�������YL]VJiODWDNRU�PXWDWWDN�NL�

PDJDV� H[SUHVV]LyW� J\|NpUEHQ�� ÒJ\� W QLN� WHKiW�� KRJ\� D� JpQFVDOiG� PiV�

WDJMDLKR]�KDVRQOyDQ�D�335*��V]HUYVSHFLILNXV�PHJQ\LOYiQXOiVW�LV�PXWDW��

���

��������$�335*�JpQHN�H[SUHVV]LyMD�D�OXFHUQiEDQ�DUDQNDIHUW ]pV�

�����KDWiViUD�

�

$� 335*� JpQHNHW� DUDQND� IHUW ]pV� KDWiViUD� PHJHPHONHG �

H[SUHVV]LyMXN�DODSMiQ�L]ROiOWXN�����pV����iEUD���0LYHO�DNNRU�FpOXQN�FVXSiQ�

D� PHJHPHONHGHWW� P516� V]LQW� NLPXWDWiVD� YROW�� D]� HOOHQ U] � QRUWKHUQ�

KLEULGL]iFLyNKR]� ����� QDSRV� SDUD]LWD� UpJLyNEyO� L]ROiOW� 516�W�

KDV]QiOWXQN��(]HN�NtVpUOHWHN�D]RQEDQ�QHP�Q\~MWRWWDN�WiPSRQWRW�D�335*�

JpQHN�H[SUHVV]LyV�NLQHWLNiMiW� LOOHW HQ��(]pUW� D�335*� JpQHN�H[SUHVV]LyV�

DQDOt]LVpQHN�HOV �OpSpVHNpQW�DUDQNDIHUW ]pVW�N|YHW HQ�YL]VJiOWXN�H�JpQHN�

NLIHMH] GpVpQHN� LG EHOL� YiOWR]iViW�� $]W� WDSDV]WDOWXN�� KRJ\� D� SDUD]LWD�



�
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WiPDGiViQDN� KDWiViUD�PLQGNpW� JpQ� H[SUHVV]LyMD�PiU� D� KDUPDGLN� QDSRQ�

MHOHQW VHQ� PHJHPHONHGHWW� pV� D� YL]VJiOW� LG V]DNEDQ� WDUWyVDQ� PDJDV�

PDUDGW������iEUD���

�
�
����iEUD��$�335*�JpQHN�LG EHOL�LQGXNFLyMD�DUDQND�IHUW ]pV�KDWiViUD��$�SDUD]LWD�WiPDGiV�
VRUiQ�PLQGNpW�JpQ�H[SUHVV]LyMD�NRQVWDQVDQ�PDJDV�PDUDG��$�V]iPRN�D�SDUD]LWDNDSFVRODW�
NLDODNXOiViWyO�HOWHOW�QDSRNDW�MHO|OLN��
�

$�IRO\WRQRVDQ�PDJDV�P516�V]LQW�MHO]L��KRJ\�D�OXFHUQD�V]iPiUD�D�335*�

JpQHN� WHUPpNHLQHN� MHOHQOpWH� IRQWRV� OHKHW� D� SDUD]LWD� WiPDGiV� pV]OHOpVH�

pV�YDJ\�D�YpGHNH]pVL�IRO\DPDWRN�VRUiQ������

�

�������$�335*�JpQHN�H[SUHVV]LyV�DQDOt]LVH�



�

��� �

�

$� Q|YpQ\HN� N|UQ\H]HWL� VWUHVV]HNUH� V]iPRV� JpQ� LQGXNiOiViYDO�

YiODV]ROQDN�� ,VPHUW� D]RQEDQ�� KRJ\� D� N�O|QE|] � VWUHVV]HNUH� DGRWW�

YiODV]IRO\DPDWRNEDQ� VRNV]RU� XJ\DQD]RQ� JpQHN� YHV]QHN� UpV]W�� (QQHN�

W|EEIpOH�RND�LV�OHKHW��HJ\UpV]W�D�N�O|QE|] �VWUHVV]HN�KDVRQOy�IL]LROyJLDL�

YiOWR]iVRNKR]� YH]HWKHWQHN� D� Q|YpQ\EHQ� �V]iUD]ViJ� pV� VyVWUHVV]� YDJ\�

VHE]pV� pV� URYDUUiJiV��� PiVUpV]W� HUHGKHW� DEEyO� LV�� KRJ\� D� Q|YpQ\L�

VWUHVV]JpQHN�WiUKi]D�YpJHV�pV�tJ\�V]iPRV�JpQ�iOWDO�NyGROW�SHSWLG�W|EEIpOH�

YpGHNH]pVL� ~W� UpV]H� LV� OHKHW� �%DURQ� pV� =DPEU\VNL� ������� (]HN� N|]p�

WDUWR]LN�D�&D
�
�
�N|W �IHKpUMpN�pV�D�35�SURWHLQHN�QDJ\�UpV]H�LV��0LQGH]HN�

DODSMiQ� IHOWpWHOH]W�N�� KRJ\� D�335*� JpQHN� H[SUHVV]LyMiQDN� HPHONHGpVpW�

QHP� FVDN� D]� DUDQNDIHUW ]pV�� KDQHP� D]� D]W� NtVpU �� pV� PiV� DELRWLNXV�

VWUHVV]HN��YDODPLQW�D]�H]HNNHO�|VV]HI�JJ �MHOPROHNXOiN�LV�LQGXNiOKDWMiN��

H]pUW�PHJYL]VJiOWXN�D]RN�KDWiViW�D�335*�JpQHN�WUDQV]NULSFLyMiUD���

�

���������0HFKDQLNDL�VWUHVV]HN�KDWiVD�D�335*�JpQHN�

��WUDQV]NULSFLyMiUD�

�

,URGDOPL� DGDWRN� DODSMiQ� PiU� V]iPRV� JpQ� LVPHUHWHV�� DPHO\QHN�

H[SUHVV]LyMiW� D� N�O|QE|] � PHFKDQLNDL� KDWiVRN� EHIRO\iVROMiN� �/HyQ� pV�

PWVDL� ������� $� 335*� JpQHNNHO� QDJ\IRN~� KDVRQOyViJRW� PXWDWy� JpQHN�

N|]|WW� LV� WDOiOXQN�LO\HQHNHW��7|EEIpOH�PHFKDQLNDL�KDWiVUD�LV� LQGXNiOyGLN�

SpOGiXO� D� 335*��J\HO� URNRQ� 7&+�� �%UDDP� pV� 'DYLV� ������� YDJ\� D�

335*��YHO� D]RQRV� JpQFVDOiGED� WDUWR]y� 6UJ�� �7UXHVGHOO� pV� 'LFNPDQ�

������pV�6DP����&URZHOO�pV�PWVDL�������JpQ��$�335*�JpQHN�H[SUHVV]LyV�



�

��� �

YiOWR]iVDLW� QpJ\�� D� WHUPpV]HWEHQ� J\DNUDQ� HO IRUGXOy� PHFKDQLNDL�

VWLPXOXV��D�V]pO��HV ��VHE]pV�pV�pULQWpV�KDWiViUD�YL]VJiOWXN��

$�335*��J\RUV�pV�HU V�LQGXNFLyMiW�WDSDV]WDOWXN�HV ��VHE]pV�pV�pULQWpV�

KDWiViUD������iEUD���(OWpU HQ�D]RQEDQ�D�7&+��JpQW O��D�V]pONH]HOpVUH�QHP�

WXGWXQN�PHJYiOWR]RWW�H[SUHVV]LyW�NLPXWDWQL��0HJILJ\HOW�N�WRYiEEi��KRJ\�

D� 335*�� LQGXNFLyMD� D]� HJ\HV� NH]HOpVHNUH� HOWpU � NLQHWLNiW� PXWDW�� 0tJ�

VHE]pV� KDWiViUD� D]� P516� V]LQW� PiU� ��� SHUFFHO� D� NH]HOpV� XWiQ� HOpUL�

PD[LPXPiW��D]�pULQWpVW�pV�D]�HV W�N|YHW HQ�H]����LOOHWYH����SHUF�P~OYD�

N|YHWNH]LN� EH��.�O|QEVpJHW� WDOiOWXQN� D]�P516�V]LQW� FV|NNHQpVpEHQ� LV��

$�PD[LPiOLV�LQGXNFLyW�N|YHW HQ�OHJJ\RUVDEEDQ�����SHUF��D]�HV �NH]HOpV�

XWiQ�FV|NNHQ�DODSV]LQWUH�D�335*��P516�PHQQ\LVpJH��eULQWpV�HVHWpEHQ�D�

FV|NNHQpV�PpUWpNH� ODVV~EE�� D� OHJKRVV]DEE� OHFVHQJpVL� LG W� SHGLJ� VHE]pV�

KDWiViUD�pV]OHOW�N��

�
���� iEUD�� 0HFKDQLNDL� LQJHUHN� KDWiVD� D� 335*�� H[SUHVV]LyMiUD�� $� V]iPRN� D� NH]HOpV�
NH]GHWpW O�HOWHOW�yUiNDW��D�FVLOODJRN�D]�P516�IHOKDOPR]yGiViQDN�PD[LPXPiW�MHO|OLN��

�

+DVRQOyDQ� D� 335*��KH]�� D� 335*�� VHP� PXWDWRWW� LQGXNFLyW� V]pO�

KDWiViUD������iEUD���*\RUV�P516�V]LQW�HPHONHGpVW�WDSDV]WDOWXQN�D]RQEDQ�

HV � pV� VHE]pV� KDWiViUD��PtJ� D]� pULQWpV� XWiQL� H[SUHVV]Ly� HPHONHGpV� FVDN�

KRVV]DEE� LG � ��� yUD�� HOWHOWpYHO� N|YHWNH]HWW� EH� pV� D]� D� YL]VJiOW� LG V]DN�

DODWW�iOODQGy�PDJDV�V]LQWHQ�PDUDGW��

$� IHQWL� NtVpUOHWHN� D]W� PXWDWMiN�� KRJ\� D]� iOWDOXQN� DONDOPD]RWW�

PHFKDQLNDL�VWUHVV]HN�N|]�O�D�V]pO�NLYpWHOpYHO�PLQGHJ\LN�EHIRO\iVVDO�YROW�D�

335*� JpQHN� H[SUHVV]LyMiUD�� $]� P516� V]LQW� YiOWR]iViQDN� NLQHWLNiMD� D�

N�O|QE|] � NH]HOpVHNHW� N|YHW HQ� D]RQEDQ� IHOW Q � HOWpUpVHNHW� PXWDWRWW��

335*��HVHWpEHQ�PLQG�D]�P516�V]LQW�HPHONHGpVpQHN�J\RUVDViJiEDQ��PLQG�



�
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OHFVHQJpVpEHQ�|VV]HI�JJpVW�LVPHUKHW�QN�IHO�D�NH]HOpVHN�Q|YpQ\L�V]|YHWHNUH�

J\DNRUROW� NiURVtWy� KDWiViYDO�� $� OHJNLVHEE� NiURVtWy� KDWiV~� V]pO� QHP�

EHIRO\iVROWD� D]� H[SUHVV]LyW�� D� KDVRQOyDQ� NLV� KDWiVVDO� EtUy� HV � XWiQ� D]�

LQGXNFLy� PD[LPXPD� D� NH]HOpVW� N|YHW � ��� SHUFQpO� ILJ\HOKHW � PHJ�� $�

YLV]RQ\ODJ� HU V� EHKDWiVW� MHOHQW � pULQWpVW� LOOHWYH� D� OiWKDWy� V]|YHWL�

NiURVRGiVRNDW�RNR]y�VHE]pVW�N|YHW HQ�D]�LQGXNFLy�PD[LPXPD����LOOHWYH����

SHUF� HOWHOWpYHO� N|YHWNH]LN� EH�� +DVRQOy�� GH� HOOHQNH] � HO MHO � IRO\DPDWRW�

OiWXQN�D]�LQGXNFLyW�N|YHW �P516�V]LQW�FV|NNHQpVEHQ�LV��OHJJ\RUVDEEDQ�D]�

HV �NH]HOpV�XWiQ�iOO�YLVV]D�D]�DODSV]LQW �335*��P516�V]LQW��PtJ�pULQWpV�pV�

VHE]pV�KDWiViUD�PLQGH]�HJ\UH�ODVVDEEDQ�N|YHWNH]LN�EH��

7|EE� HVHWEHQ� LV� OHtUWiN� PiU�� KRJ\� EL]RQ\RV� &D
�
�
�N|W � IHKpUMpN�

H[SUHVV]LyMD� I�JJKHW� D� N|UQ\H]HWL� KDWiV� HU VVpJpW O�� $� 335*��J\HO�

N|]HOL� URNRQViJRW� PXWDWy� pULQWpV�LQGXNiOKDWy� 7&+�� JpQU O� %UDDP� pV�

'DYLV� ������� PHJiOODStWRWWiN�� KRJ\� H[SUHVV]LyMiQDN� PpUWpNH� DUiQ\EDQ�

YDQ�D]�pULQWpVHN�V]iPiYDO��$]yWD�YLOiJRVVi�YiOW��KRJ\�D�OHJW|EE�Q|YpQ\L�

VHMW� QHP� D� ÄPLQGHQW� YDJ\� VHPPLW´� HOYpW� DONDOPD]]D� D� N|UQ\H]HWL�

VWLPXOXVRN� pU]pNHOpVpEHQ�� KDQHP� D� YiODV]RN� HU VVpJH� V]iPRV� HVHWEHQ�

NRUUHOiFLyW� PXWDW� D� EHKDWiV� QDJ\ViJiYDO� �0F$LQVK� pV� +HWKHULQJWRQ�

��������

$� 335*�� IHKpUMpW� NRUiEEDQ� PLQW� OHKHWVpJHV� &D
�
�
�N|W � IHKpUMpW�

MHOOHPH]W�N� ���������� IHMH]HW��� ,URGDOPL� DGDWRN� DODSMiQ� V]iPRV� KDVRQOy�

IHKpUMH� LVPHUW�� DPHO\HN� JpQMpQHN� H[SUHVV]LyMD� N�O|QIpOH� PHFKDQLNDL�

KDWiVRNUD�PHJQ|YHNHGLN� �%UDDP�pV�'DYLV�������*DZLHQRZVNL�pV�PWVDL�

������%HUJH\�pV�5\DQ��������0iV�NtVpUOHWHN�XJ\DQDNNRU�IpQ\W�GHUtWHWWHN�

DUUD�LV��KRJ\�D�Q|YpQ\L�VHMWHN�FLWRSOD]PiMiEDQ�D�&D
�
�
�V]LQWMH�PHFKDQLNDL�

VWUHVV]HN�N|YHWNH]WpEHQ�KLUWHOHQ�pV�MHOHQW VHQ�PHJHPHONHGKHW��.QLJKW�pV�



�
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PWVDL� ������.QLJKW� pV�PWVDL� �������0LQGH]HN� IpQ\pEHQ� QHP�PHJOHS ��

KRJ\� D� 335*�� LQGXNFLyMD� NLYiOWKDWy� PHFKDQLNDL� VWUHVV]HNNHO�� 0LQW� D�

NRUiEELDNEDQ� LV� HPOtWHWW�N�� D� &D
�
�
�N|W � IHKpUMpNQHN� OHJDOiEE� NpWIpOH�

V]HUHSH�OHKHW�D�VHMWEHQ��IXQNFLRQiOKDWQDN�MHOiWYLWHOL�XWDN�DONRWyUpV]HNpQW�

�=LHOLQVNL� ������� YDODPLQW� N|]UHP N|GKHWQHN� D� VWUHVV]KHO\]HWHN� PLDWW�

IHOERUXOW� KRPHRV]WDWLNXV� &D
�
�
�V]LQW� KHO\UHiOOtWiViEDQ� �*LOUR\� pV� PWVDL�

�������-HOHQOHJ�QHP�WXGMXN�PHJPRQGDQL��KRJ\�D�335*��IHKpUMpQHN�YDQ�

H� V]HUHSH� D� MHOiWYLWHOL� XWDN� EHLQGtWiViEDQ�� YDJ\� D� VHMW� PiV� HJ\pE�

IRO\DPDWDLEDQ��$�335*�� JpQ� VWUHVV]HNHW� N|YHW � J\RUV� pV� QDJ\PpUWpN �

LQGXNFLyMD�D]RQEDQ�VHMWHWQL�HQJHGL��KRJ\�H�IHKpUMH�IRQWRV�V]HUHSSHO�EtUKDW�

D� VHMWHN� PHFKDQLNDL� VWUHVV]HN� KDWiViUD� OH]DMOy� IRO\DPDWDLEDQ� pV� IHOYHWL�

DQQDN�YDOyV]tQ VpJpW� LV�� KRJ\�D]� DUDQNDIHUW ]pV�PHFKDQLNDL� VWUHVV]HW� LV�

MHOHQW�D�OXFHUQD�V]iPiUD��

+DVRQOyDQ� D�335*��KH]�� D� N�O|QE|] �KDWiVRNUD� D�335*�� LV� HOWpU �

LQGXNFLyW� PXWDWRWW�� (]� HVHWEHQ� D]RQEDQ� VHP� D]� LQGXNFLyEDQ�� VHP� D]�

P516�V]LQW� FV|NNHQpVpEHQ� QHP� WXGWXQN� D]� HO ] HNKH]� KDVRQOy�� D�

VWUHVV]HN� IHOWpWHOH]HWW� V]|YHWNiURVtWy� KDWiViYDO� |VV]HI�JJ �� NRUUHOiFLyW�

NLPXWDWQL�� $� 335*�� P516�V]LQW� YiOWR]iVDL� QDJ\RQ� KDVRQOy� NpSHW�

PXWDWWDN�HV �pV�VHE]pV�KDWiViUD��0LQGNpW�HVHWEHQ�J\RUV�LQGXNFLyW��PDMG�

V]LQWpQ�J\RUV�P516�V]LQW�FV|NNHQpVW�WDSDV]WDOWXQN������iEUD���

(� MHOHQVpJUH� MHOHQOHJ� PpJ� QHP� WXGXQN� UpV]OHWHV� PDJ\DUi]DWWDO�

V]ROJiOQL��(ONpS]HOKHW �YLV]RQW��KRJ\�D�335*��UHJXOiFLyMiW�QHP�D�VWUHVV]�

V]|YHWNiURVtWy� KDWiVD�� KDQHP� DQQDN� MHOOHJH� EHIRO\iVROKDWMD�� $]� HV � pV�

VHE]pVL� VWUHVV]�N|]|V�YRQiVD��KRJ\�D�EHKDWiVW�NLYiOWy� LQJHU�D�NH]HOpVVHO�

QHP�V] QLN�PHJ�WHOMHVHQ��D�Q|YpQ\�HJpV]�IHO�OHWpQ�Yt]FVHSSHN�PDUDGQDN��

LOOHWYH�D�OHYHOHNHQ�HMWHWW�VHEHN�LV�VRNiLJ�OiWKDWyDN��0LQGH]�KR]]iMiUXOKDW�



�
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D�335*��J\RUV�P516�V]LQW�HPHONHGpVpKH]��8J\DQDNNRU�pULQWpV�HVHWpQ��

DPLNRU�D�NLYiOWy�LQJHU�PiU�D�NH]HOpV�EHIHMH]pVpYHO�HJ\LG EHQ�PHJV] QLN��

D�335*��LQGXNFLyMD�LG EHQ�HOWROyGYD�N|YHWNH]LN�EH��

�

����iEUD��0HFKDQLNDL�LQJHUHN�KDWiVD�D�335*��H[SUHVV]LyMiUD��$�PLQWDYpWHOHN�LG SRQWMiW�
yUiNEDQ�DGWXN�PHJ��
�

$�Q|YpQ\L�VWUHVV]JpQHN�H[SUHVV]LyV�YL]VJiODWiQiO�V]iPRV�DONDORPPDO�

PHJILJ\HOWpN��KRJ\�D]RN�LQGXNFLyMD�D�N�O|QE|] �VWUHVV]HN�KDWiViUD�PLQG�

LG EHQ�� PLQG� PpUWpNpEHQ� MHOHQW V� HOWpUpVHNHW� PXWDWKDW� �%DURQ� pV�

=DPEU\VNL� ������� <DPDJXFKL�6KLQR]DNL� pV� 6KLQR]DNL� ������� D]�

$UDELGRSVLV� GHKLGUDWiFLyUD� LQGXNiOyGy� �UG�� JpQMHLW� YL]VJiOYD�

N|YHWNH]WHWWHN� DUUD�� KRJ\� H� JpQHN� HOWpU � LQGXNFLyMD� D� N�O|QE|] �

MHOiWYLWHOL�XWDNNDO�YDQ�|VV]HI�JJpVEHQ��+DVRQOy� MHOHQVpJHW� tUWDN� OH�/HyQ�

pV�PWVDL��������D�VHE]pV��pV�Mi]PLQVDY�LQGXNiOKDWy�JpQHN�YL]VJiODWDNRU��

0LQGH]HN�DODSMiQ�OHKHWVpJHV��KRJ\�D�335*��HOWpU �LQGXNFLyV�PLQWi]DWD�

LV� D� N�O|QE|] � PHFKDQLNDL� VWUHVV]HN� N|YHWNH]WpEHQ� EHNDSFVROy�� HOWpU �

V]DEiO\R]iVL�~WYRQDODNUD�YH]HWKHW �YLVV]D����

�

���������6]LJQiOPROHNXOiN�pV�DELRWLNXV�VWUHVV]HN�KDWiVD�D�335*��
��WUDQV]NULSFLyMiUD��

�

$� Q|YpQ\HN� pV� SDUD]LWiLN� N|]|WWL� N|OFV|QKDWiVRN� NLDODNXOiVD� VRUiQ�

V]iPRV� MHO� XWDO� DUUD�� KRJ\� PLQGNpW� SDUWQHUEHQ� KRUPRQiOLV� YiOWR]iVRN�

]DMODQDN�� $]� DUDQND� V]iUiQ� SpOGiXO� FLWRNLQLQQHO� KDXV]WyULXPIHMO GpV�

LQGXNiOKDWy�� PtJ� D� IRO\DPDWRW� PiV� KRUPRQRN� �DX[LQ�� JLEEHUHOOLQVDY��

DEV]FL]LQVDY��JiWROMiN��5DPDVXEUDPDQLDP�pV�PWVDL��������$�FLWRNLQLQHN�



�
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pV� DX[LQRN� QDJ\� YDOyV]tQ VpJJHO� V]HUHSHW� MiWV]DQDN� D� JD]GDQ|YpQ\�

NRUWLNiOLV�VHMWHLQHN�[LOpP�HOHPHNNp�W|UWpQ �GLIIHUHQFLiOyGiViEDQ��DPLNRU�

D� SDUD]LWD� IHUW ]pV� VRUiQ� D� SDUWQHUQ|YpQ\HN� V]iOOtWyQ\DOiEMDL� N|]|WW�

NLDODNXO� D� Yt]EHQ� ROGRWW� WiSDQ\DJRN� IRO\WRQRV� iUDPOiViW� EL]WRVtWy�

FVDWRUQD� �$ORQL� ������� ,VPHUW� XJ\DQDNNRU�� KRJ\� D]� DNWtY� KDXV]WyULXP�

LJHQ�QDJ\�NRQFHQWUiFLyEDQ�WDUWDOPD]�DEV]FL]LQVDYDW��DPHO\�YDOyV]tQ OHJ�

D� JD]GDQ|YpQ\E O� V]iUPD]LN� pV� QDJ\EDQ� HO VHJtWL� D� SDUD]LWD� KDWpNRQ\�

V]DFKDUy]IHOYpWHOpW� �GH� %RFN� pV� )HU� ������� $]� DEV]FL]LQVDYQDN� IRQWRV�

V]HUHS� MXWKDW� WRYiEEi� D� JD]GDQ|YpQ\EHQ� D� SDUD]LWD� iOWDO� RNR]RWW�

Yt]YHV]WHVpJ� pU]pNHOpVpEHQ� LV�� $� Mi]PLQVDY� �-$�� LOOHWYH� DQQDN�

V]iUPD]pNDL� �SO�� 0H-$�� VHE]pV� LOO�� SDUD]LWD� WiPDGiV� KDWiViUD� D� VpU�OW�

UpV]HQ� GH� QRYR� V]LQWHWL]iOyGQDN� �&UHHOPDQ� pV� PWVDL� ������ $OEUHFKW� pV�

PWVDL�������pV�D�VHE]pVUH�DGRWW�YiODV]IRO\DPDWRN�V]DEiO\R]iViEDQ�EtUQDN�

IRQWRV� V]HUHSSHO� �+LOGPDQQ� pV� PWVDL� ������ 6HR� pV� PWVDL� ������� D�

V]DOLFLOVDY� �6$�� SHGLJ� D� SDUD]LWiN� EHKDWROiViW� N|YHW HQ� V]DEDGXO� IHO� pV�

N|]SRQWL� V]HUHSHW� MiWV]LN� D� KHO\L� YpGHNH] � UHDNFLyNEDQ�� YDODPLQW� W|EE�

SDWRJHQH]LVUH� YiODV]ROy� �35�� JpQ� H[SUHVV]LyMiW� V]DEiO\R]]D� �'XUQHU� pV�

PWVDL��������

(� KRUPRQiOLV� YiOWR]iVRN� YDOyV]tQ OHJ� V]iPRV� JpQ� H[SUHVV]LyMiUD�

KDWiVVDO� YDQQDN�� 0HJYL]VJiOWXN� H� ILWRKRUPRQRN� KDWiViW� D� 335*��

NLIHMH] GpVpUH�� .tVpUOHWHLQNEHQ� KDV]QiOW� V]LJQiOPROHNXOiN� N|]�O�

H[SUHVV]LyV� YiOWR]iVW� FVDN� DEV]FL]LQVDY� �$%$�� NH]HOpV� KDWiViUD�

WDSDV]WDOWXQN�� DX[LQ� �����'��� FLWRNLQLQ� �NLQHWLQ��� YDODPLQW� 6$� pV�0H-$�

KDWiViUD�QHP�PXWDWWXQN�NL�HPHONHGHWW�P516�V]LQWHW������iEUD���

$�335*��JpQ�D�VHE]pVLQGXNiOKDWy�JpQHN�N|]p�WDUWR]LN������iEUD���(�

JpQHN� YL]VJiODWD� D� N�O|QE|] � Q|YpQ\IDMRNEDQ� D]� XWyEEL� pYHNEHQ�
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PHJHU VtWHWWH�D]W�D�NRUiEEL�IHOWpWHOH]pVW��KRJ\�LQGXNFLyMXN�W|EE�MHOiWYLWHOL�

~WYRQDORQ� NHUHV]W�O� LV� EHN|YHWNH]KHW�� 0LQG� SDUDGLFVRPEDQ�� PLQG�

$UDELGRSVLVEDQ� W|EE� VHE]pV�LQGXNiOKDWy� JpQW� LV� OHtUWDN�� DPHO\HN� QHP�

PXWDWQDN� LQGXNFLyW� -$�KDWiViUD� �2¶'RQQHO� pV�PWVDL�������7LWDUHQNR�pV�

PWVDL��������7RYiEEL�PHJILJ\HOpV��KRJ\�D�VHE]HWW�SDUDGLFVRP�Q|YpQ\NpN�

JpQH[SUHVV]LyV� PLQWi]DWD� HOWpU� D� KHO\L� pV� V]LV]WHPLNXV� V]|YHWHNEHQ��

DPHO\� QHP� PDJ\DUi]KDWy� HJ\HWOHQ� -$�I�JJ � ~WYRQDOODO� �/LJKWQHU� pV�

PWVDL� ������� $� VHE]pV�LQGXNiOKDWy� JpQHN� V]DEiO\R]iVD� H� Q|YpQ\HNEHQ�

WHKiW�OHJDOiEE�NpW�HOWpU ��-$�I�JJ �pV�-$�I�JJHWOHQ��~WYRQDORQ�NHUHV]W�O�

W|UWpQLN� �/HyQ� pV� PWVDL� ������ /HyQ� pV� PWVDL� ������� /XFHUQD� HVHWpEHQ�

PLQGHGGLJ�QHP�D]RQRVtWRWWDN�RO\DQ�VHE]pV�LQGXNiOKDWy�JpQHNHW��DPHO\HN�

LQGXNFLyMD� EL]RQ\tWRWWDQ� -$�I�JJHWOHQ� ~WYRQDODNRQ� YDOyVXOQD� PHJ��

.tVpUOHWHLQN�DODSMiQ�~J\� W QLN��KRJ\�D�335*�� D]� HOV �� OXFHUQiEDQ� OHtUW�

VHE]pV�LQGXNiOKDWy� JpQ�� DPHO\QHN� LQGXNFLyMiEDQ� D� -$� QHP� MiWV]LN�

V]HUHSHW���

��

���� iEUD�� $� 335*�� H[SUHVV]LyMiQDN� YiOWR]iVDL� DELRWLNXV� VWUHVV]HN� pV�
V]LJQiOPROHNXOiN�KDWiViUD��$�V]iPRN�D�NH]HOpV�NH]GHWpW O� D�PLQWDYpWHOLJ�HOWHOW�yUiNDW�
MHO|OLN��+LEULGL]iFLyV�SUyEDNpQW�D�7%���V]ROJiOW��

�
$]� $%$� NH]HOpV� D� 335*�� WUDQ]LHQV� H[SUHVV]LyMiW� RNR]WD�� %iU� D�

Q|YpQ\HN� D� NH]HOpV� WHOMHV� LGHMH� DODWW� pULQWNH]WHN� D� KRUPRQQDO��PpJVHP�

WDSDV]WDOWXQN� IRO\DPDWRV� HPHONHGHWW� H[SUHVV]LyW�� $� NH]HOpVW� NH]GHWpW�

N|YHW � IpO� yUD� P~OYD� D]� P516� V]LQW� D� NRQWUROOKR]� NpSHVW� MHOHQW VHQ�

PHJQ WW�� PDMG� IRNR]DWRVDQ� D]� DODSpUWpNUH� FV|NNHQW�� (]� D� PHJILJ\HOpV�

MHO]L��KRJ\�HJ\HG�O�D]�$%$�MHOHQOpWH�QHP�HOHQJHQG �D�PDJDV�H[SUHVV]LyV�

V]LQW�IHQQWDUWiViKR]��



�
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$� 335*�� SURWHLQW� HOV GOHJHV� V]HUNH]HWH� DODSMiQ� &D
�
�
�N|W �

IHKpUMHNpQW�YDOyV]tQ VtWHWW�N��,VPHUW�XJ\DQDNNRU��KRJ\�D]�$%$�KDWiVVDO�

YDQ�D�VHMWHN�FLWRV]ROLNXV�&D
�
�
�V]LQWMpUH��%iU�NtVpUOHWHLQNEHQ�QHP�PpUW�N�

N|]YHWOHQ�O� D� VHMWHN� &D
�
�
�V]LQWMpW�� V]iPRV� LURGDOPL� DGDW� XWDO� Ui�� KRJ\�

$%$� PHJMHOHQpVpQHN� KDWiViUD� D� V]DEDG� &D
�
�
� PHQQ\LVpJH� iWPHQHWLOHJ�

VRNV]RURViUD� Q KHW� D� FLWRV]ROEDQ� �0F$LQVK� pV�PWVDL� ������&XUYHWWR� pV�

PWVDL� ������ /HXQJ� pV� *LUDXGDW� ������� 0LYHO� D� KRUPRQ� IRO\DPDWRV�

MHOHQOpWH� LV� FVDN� WUDQ]LHQV� H[SUHVV]Ly�HPHONHGpVW� RNR]�� HONpS]HOKHW ��

KRJ\�D�335*�� LQGXNFLyMiW�QHP�N|]YHWOHQ�O�D]�$%$�MHOHQOpWH�YiOWMD�NL��

KDQHP� D]� D]� $%$� NH]GHWL� NRQFHQWUiFLyYiOWR]iVD� iOWDO� D� VHMWHNEHQ�

HO LGp]HWW� &D
�
�
� IHOV]DEDGXOiV� N|YHWNH]PpQ\H�� $]� LQGXNFLyW� N|YHW �

iOODQGyDQ�PDJDV�$%$�NRQFHQWUiFLy�PiU�QHP�MHOHQW�N|UQ\H]HWYiOWR]iVW�D�

VHMW� V]iPiUD� pV� D� KRPHRV]WDWLNXV� pUWpNUH� YLVV]DiOOy� FLWRV]ROLNXV� &D
�
�
�

V]LQW�QHP�WHV]L�V]�NVpJHVVp�D�&D
�
�
�N|W �IHKpUMpN�GH�QRYR�V]LQWp]LVpW��

0LYHO� D]� $%$� D� Q|YpQ\HNEHQ� V]iPRV� N|UQ\H]HWL� VWUHVV]� KDWiViUD�

IHOV]DEDGXOKDW��D�335*��$%$�LQGXNiOKDWyViJD�D�JpQ�PiV�VWUHVV]HN��tJ\�

D�NHGYH] WOHQ�R]PRWLNXV�YLV]RQ\RN�LUiQWL�pU]pNHQ\VpJpW�LV�HO UHYHWtWL��$�

Yt]KLiQ\�� DPHO\� WDOiQ� D� OHJJ\DNUDEEDQ� HO IRUGXOy� VWUHVV]� D� Q|YpQ\HN�

V]iPiUD��D�SDUD]LWD�WiPDGiViQDN�LV�YHOHMiUyMD��$�U|YLG�pOHW �SDUD]LWiN�±�

DNiUFVDN� D]� DUDQND� ±� QHP� pUGHNHOWHN� JD]GDQ|YpQ\�N� IHQQWDUWiViEDQ��

*\RUV� WHUMHGpV�N�pV� U|YLG�pOHWFLNOXVXN� UpYpQ�JD]GiMXN�J\RUV�SXV]WXOiVD�

DODWW� LV� HOHJHQG � LGHM�N� YDQ� DUUD�� KRJ\� ~MDEE� Q|YpQ\HNHW� WiPDGMDQDN�

PHJ��LOOHWYH�pOHWFLNOXVXNDW�EHIHMH]]pN��(�SDUD]LWiN�H]pUW�ÄWDNDUpNRVNRGiV�

QpON�O´� KDV]QiOMiN� IHO� JD]GDQ|YpQ\HLN� HU IRUUiVDLW�� PLQGHQW� FVDNLV�

|QQ|Q� UHSURGXNFLyV� HUHGPpQ\HVVpJ�N� Q|YHOpVpQHN� V]ROJiODWiED� iOOtWYD�

�3UHVV� pV�*UDYHV� ������� ËJ\� D]� DUDQNiN� J\RUV� Q|YHNHGpV�N� pV� LQWHQ]tY�



�
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pOHWIRO\DPDWDLN�UpYpQ�QDJ\�PHQQ\LVpJEHQ�YRQMiN�HO�JD]GDQ|YpQ\�NW O�D�

YL]HW� pV� D]� DEEDQ� ROGRWW� iVYiQ\L� VyNDW�� 0LYHO� D� V]iUSDUD]LWiN� PLQGHQ�

Yt]KH]�JD]GDQ|YpQ\�NE O�MXWQDN�KR]]i��D]�DUDQNDIHUW ]pV�N|YHWNH]WpEHQ�

D� OXFHUQiEDQ� Yt]KLiQ\� OpS� IHO�� DPLW� D� J\|NHUHN� PHJQ|YHNHGHWW�

Yt]IHOYpWHOH� VHP� NpSHV� NRPSHQ]iOQL�� $� Yt]KLiQ\� KDWiViW� D� 335*��

WUDQV]NULSFLyMiUD� OXFHUQD� Q|YpQ\NpN� ���RV� 1D&O�GDO�� YDODPLQW�

SROLHWLOpQ�JOLNRO� �3(*������ N�O|QE|] � NRQFHQWUiFLyM~� ROGDWDLYDO� YDOy�

NH]HOpVpYHO�PRGHOOH]W�N���

$� QRUWKHUQ� EORW� DQDOt]LV� D]� $%$� NH]HOpVKH]� KDVRQOy�� WUDQ]LHQV�

NLQHWLNiW� PXWDWRWW�� D� 335*�� P516� V]LQWMH� D� 3(*� NH]HOpV� KDWiViUD�

W|EEV]|U|VpUH� HPHONHGHWW�� PDMG� YLVV]DWpUW� D]� DODSV]LQWUH� ����� iEUD���

8J\DQH]W� WDSDV]WDOWXN� 1D&O� KDWiViUD� LV�� (� NpW� VWUHVV]� LQGXNFLyV� NpSpW�

|VV]HKDVRQOtWYD� D]� $%$� NH]HOpVVHO�� N�O|QEVpJHW� WDOiOXQN� D]� LQGXNFLy�

J\RUVDViJiEDQ��0tJ�$%$�NH]HOpV�KDWiViUD�D�PD[LPiOLV�P516�V]LQWHW�D�

NH]HOpV�NH]GHWpW O�HOWHOW����SHUF�P~OYD�pV]OHOW�N��XJ\DQH]W�D�Yt]Ki]WDUWiVW�

pULQW � VWUHVV]HN� HVHWpEHQ� PLQWHJ\� ��� SHUFFHO� NpV EE�� D]� �� yUiV�

LG PLQWiEDQ�WDSDV]WDOWXN��

-yO� LVPHUW� MHOHQVpJ�� KRJ\� D� Yt]Ki]WDUWiVW� NHGYH] WOHQ�O� EHIRO\iVROy�

KDWiVRNUD� D� Q|YpQ\� HQGRJpQ�$%$� V]LQWMH�PHJHPHONHGLN� �6KLQR]DNL� pV�

<DPDJXFKL�6KLQR]DNL� ������� (]pUW� HONpS]HOKHW �� KRJ\� D� 335*��

LQGXNFLyMD� QHP�N|]YHWOHQ�O� D� Yt]YHV]WHVpJ�� KDQHP� D� 3(*� pV� VyNH]HOpV�

KDWiViUD� PHJHPHONHG � HQGRJpQ� $%$� V]LQW� N|YHWNH]PpQ\H�� (]�

PDJ\DUi]DWXO� V]ROJiOKDW� D]� P516� IHOKDOPR]yGiViQDN� HOWROyGiViUD� LV��

PtJ� D� 3(*� pV� VyNH]HOpV� iOWDO� LQGXNiOW� HQGRJpQ� $%$�V]LQW� HPHONHGpV�

FVDN�LG EHQ�NpVYH�MHOHQWNH]LN��D]�H[RJpQ�~WRQ�DONDOPD]RWW�$%$�D]RQQDO�

NLIHMWKHWL� KDWiViW�� $]� $%$� N|]YHWOHQ� UpV]YpWHOpW� WiPDV]WMD� DOi� D]� D�
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PHJILJ\HOpV� LV�� KRJ\� D� 335*�� LQGXNFLyMiEDQ� VHP� PHQQ\LVpJL�� VHP�

LG EHOL� N�O|QEVpJ� QHP� PXWDWNR]LN� D� N�O|QE|] � NRQFHQWUiFLyM~� 3(*�

ROGDWRNNDO� W|UWpQ � NH]HOpVHNHW� N|YHW HQ�� PLYHO� PLQGKiURP� NH]HOpVW�

$%$� IHOV]DEDGXOiV� N|YHW�� D� KRUPRQ� iOWDO� NLYiOWRWW� LQGXNFLy� LV� PLQGHQ�

HVHWEHQ�HJ\VpJHV�NpSHW�PXWDW��

� 0LQW� D� IHQWL� NtVpUOHWHNE O� LV� NLW QLN�� D� 335*�� LQGXNFLyMiW� V]iPRV�

DELRWLNXV� KDWiV� pV� ILWRKRUPRQRN� LV� HO LGp]KHWLN�� (� VWUHVV]HN� G|QW �

W|EEVpJH� EL]RQ\tWRWWDQ� NDSFVRODWED� KR]KDWy� D� VHMWHN� PHJHPHONHGHWW�

FLWRV]ROLNXV� &D
�
�
� V]LQWMpYHO� �.QLJKW� ������� DPHO\QHN� �� D� &D

�
�
�N|W �

IHKpUMpNHQ�NHUHV]W�O���NXOFVV]HUHSH�YDQ�D�N|UQ\H]HWE O�pUNH] �V]LJQiORN�

IHOHU VtWpVpEHQ� pV� WRYiEEtWiViEDQ�� 6]iPRV� NtVpUOHW� EL]RQ\tWRWWD�� KRJ\� D�

VWUHVV]YiODV]�NLYiOWiViKR]�D�Q|YpQ\EHQ�QHP�NHOO� IHOWpWOHQ�O�D�VWUHVV]QHN�

EHN|YHWNH]QLH�� KDQHP� D]� D� VHMWHN� &D
�
�
� V]LQWMpQHN� PHVWHUVpJHV�

PHJHPHOpVpYHO�LV�NLYiOWKDWy��%UDDP�����E��0F$LQVK�pV�PWVDL��������(]�

D� PHJILJ\HOpV� YH]HWHWW� EHQQ�QNHW� DUUD�� KRJ\� PHJYL]VJiOMXN� D� 335*��

P516� V]LQWMpQHN� YiOWR]iViW� NtY�OU O� DGRWW� &D
�
�
� KDWiViUD��

/XFHUQDQ|YpQ\NpNHW� ���� P0�RV� &D&O � � ROGDWWDO� NH]HOW�QN�� PDMG�

LG PLQWiNEDQ� Qp]W�N� D]� P516� V]LQW� YiOWR]iViW� D� NH]HOW� Q|YpQ\HN�

OHYHOHLEHQ���

$�335*��LQGXNFLyMD���yUD�HOWHOWpYHO�YROW�pV]OHOKHW ��DPHO\�D�NH]HOpV�

LGHMH� DODWW� IRO\DPDWRVDQ� �� D� IHOYHWW� &D
�
�
�PHQQ\LVpJpQHN� HPHONHGpVpYHO�

IRNR]DWRVDQ� �� HU V|G|WW�� .RUiEEDQ� HPOtWHWW�N�� KRJ\� D� &D
�
�
�N|W �

IHKpUMpNQHN� D� MHOiWYLWHOL� XWDN� V]DEiO\R]iViQ� NtY�O� D� VHMWHNEHQ� W|EEIpOH�

V]HUHSH� LV� OHKHW� �������� IHMH]HW��� $� 335*�� IRNR]DWRVDQ� pV� WDUWyVDQ�

PHJQ|YHNHG � P516� V]LQWMH� D]W� VHMWHWL�� KRJ\� D� &D
�
�
�NRQFHQWUiFLy�

PHJHPHONHGpVpYHO� DUiQ\EDQ� D� VHMWHNEHQ� QDJ\REE� PHQQ\LVpJ � 335*��



�

��� �

IHKpUMpUH� YDQ� V]�NVpJ�� (]pUW� YDOyV]tQ �� KRJ\� D� 335*�� IHKpUMH� D�

VHMWHNEHQ� D� V]DEDG� &D
�
�
� LRQRN�PHQQ\LVpJpQHN� V]DEiO\R]iViEDQ�� DQQDN�

KRPHRV]WDWLNXV�pUWpNHQ�WDUWiViEDQ�EtUKDW�IRQWRV�V]HUHSSHO��

$� 335*�� DELRWLNXV� KDWiVRNUD� PXWDWRWW� pU]pNHQ\VpJH� D]W� VXJDOOMD��

KRJ\� H� JpQQHN� iOWDOiQRV� V]HUHSH� OHKHW� D� N|UQ\H]HWL� KDWiVRN�

pU]pNHOpVpEHQ�� (]pUW� D� 335*�� H[SUHVV]LyMiW� D]� DUDQNDIHUW ]pVW� QHP�

NtVpU �� GH� WHUPpV]HWHV� N|U�OPpQ\HN� N|]|WW� J\DNUDQ� HO IRUGXOy�

VWUHVV]HNUH� ±� KLGHJKDWiVUD� pV� HPHOW� K PpUVpNOHWUH� �� LV� PHJYL]VJiOWXN��

,VPHUW�� KRJ\� D� Q|YpQ\HN� N|UQ\H]HW�N� K PpUVpNOHWpQHN� YiOWR]iViUD�

V]iPRV�JpQ�H[SUHVV]LyMiQDN�PHJYiOWR]WDWiViYDO�UHDJiOQDN��0RKDSDWUD�pV�

PWVDL� ������0RKDSDWUD� pV�PWVDL� �������(]� W|EEHN�N|]|WW� V]iPRV�&D
�
�
�

N|W � IHKpUMpW� �%UDDP�����E��3ROLVHQVN\�pV�%UDDP�������pV�35�SURWHLQW�

�7URQVPR� pV� PWVDL� ������ +RQ� pV� PWVDL� ������ $QWLNDLQHQ� pV� *ULIILWK�

������ NyGROy� JpQW� LV� pULQW�� .tVpUOHWHLQNEHQ� D� OXFHUQD� Q|YpQ\NpNHW�

ILWRWURQEDQ�KLGHJ���q&��pV�PHOHJ����q&���NH]HOpVQHN�YHWHWW�QN�DOi��pV���

yUiQ� NHUHV]W�OL� PLQWDYpWHOH]pVVHO� N|YHWW�N� Q\RPRQ� D� 335*��

H[SUHVV]yMiW�� +LGHJNH]HOpV� KDWiViUD� �� KDVRQOyDQ� PiV� VWUHVV]HNKH]� �SO��

VHE]pV��pULQWpV����UHQGNtY�O�J\RUV�H[SUHVV]Ly�HPHONHGpVW�WDSDV]WDOWXQN��D�

JpQ�LQGXNFLyMD�PiU�D�NH]HOpV�NH]GHWpW O�V]iPtWRWW����SHUF�P~OYD�OiWKDWy�

YROW������iEUD���(OWpU HQ�D]RQEDQ�D�PiV�DELRWLNXV�VWUHVV]HNQpO�WDSDV]WDOW�

NLQHWLNiWyO�� KLGHJNH]HOpV� KDWiViUD� QHP� WUDQ]LHQV� HPHONHGpVW�

WDSDV]WDOWXQN�� KDQHP� D� 335*�� P516� V]LQWMH� D� NH]HOpV� NH]GHWpW�

N|YHW HQ���yUD�P~OYD�LV�PDJDV�V]LQWHQ�PDUDGW��

5pJyWD�LVPHUW��KRJ\�D�KLGHJNH]HOpV�D�Q|YpQ\HNEHQ�D]�HQGRJpQ�$%$�

V]LQW� Q|YHNHGpVpW� LGp]L� HO � �&KHQ� pV� PWVDL� ������ 0RKDSDWUD� pV� PWVDL�

�������YDODPLQW�KDWiVVDO�YDQ�D�&D
�
�
�I�JJ �MHOiWYLWHOL�XWDNUD�LV��0LQRUVN\�



�
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������ .QLJKW� pV� PWVDL� ������0RQUR\� pV� 'KLQGVD� ������ .QLJKW� �������

0LYHO� D]RQEDQ� D� N�OV � LQJHU� KDWiViUD� EHN|YHWNH] � HQGRJpQ�$%$�V]LQW�

HPHONHGpVpKH]� HO� NHOO� WHOQLH� EL]RQ\RV� LG QHN�� D�335*�� KLGHJ�KDWiViUD�

EHN|YHWNH] � J\RUV� H[SUHVV]Ly�HPHONHGpVH� YDOyV]tQ OHJ� QHP�

PDJ\DUi]KDWy� KRUPRQiOLV� RNRNNDO�� 6RNNDO� YDOyV]tQ EE�� KRJ\� D� KLGHJ�

iOWDO� NLYiOWRWW� LQGXNFLy� �� N|]YHWOHQ�O� D� FLWRV]ROLNXV� &D
�
�
�NRQFHQWUiFLy�

PHJHPHOpVpYHO� ��$%$�I�JJHWOHQ� V]LJQiOXWDNRQ� YDOyVXO�PHJ�� DKRJ\� D]W�

PiV� Q|YpQ\HNQpO� LV� OHtUWiN� �6KLQR]DNL� pV� <DPDJXFKL�6KLQR]DNL� �������

(]W� D� IHOWpWHOH]pVW� OiWV]LN� DOiWiPDV]WDQL� D]� LQGXNFLyN� NLQHWLNiMiQDN�

|VV]HKDVRQOtWiVD� LV��$�335*�� KRUPRQiOLV� LQGXNFLyMD� D]W�PXWDWWD�� KRJ\�

D]�$%$�NH]HOpV�FVDN�WUDQ]LHQV�H[SUHVV]Ly�HPHONHGpVKH]�YH]HW�DNNRU�LV��

KD� D� Q|YpQ\HN� D� NtVpUOHW� WHOMHV� LGHMH� DODWW� NL� YDQQDN� WpYH� D� KRUPRQ�

KDWiViQDN�� ËJ\� D� KLGHJ� KDWiViUD� WDSDV]WDOW� NRQVWDQVDQ� PDJDV� 335*��

P516�V]LQW� V]LQWpQ� DUUD� XWDO�� KRJ\� D]� $%$� pV� D� KLGHJ� D� 335*��

H[SUHVV]LyMiW�QHP�D]RQRV�MHOiWYLWHOL�XWDNRQ�NHUHV]W�O�V]DEiO\R]]D��

eUGHPHV�PHJHPOtWHQL��KRJ\�D�PHFKDQLNDL�VWUHVV]HN�V]LQWpQ�D�335*��

WUDQ]LHQV� H[SUHVV]Ly�HPHONHGpVpEHQ� Q\LOYiQXOWDN� PHJ� ����� iEUD���

'RKiQ\RQ�YpJ]HWW�NtVpUOHWHLNNHO�YDQ�GHU�/XLW�pV�PWVDL� ������� LJD]ROWiN��

KRJ\� D� KLGHJNH]HOpV� LOOHWYH� D� V]pO� HOWpU � &D
�
�
�I�JJ � MHOiWYLWHOL� XWDN�

EHNDSFVROiViKR]� YH]HW�� 0LQGH]HN� DODSMiQ� YDOyV]tQ QHN� W QLN�� KRJ\� D�

335*�� V]DEiO\R]iVD� OHJDOiEE� NpW� MHOiWYLWHOL� ~WYRQDORQ� YDOyVXO� PHJ��

HJ\LN�N�D�JpQ�WUDQ]LHQV��PiVLNXN�DQQDN�NRQVWDQV�H[SUHVV]Ly�HPHONHGpVpW�

LGp]L�HO ��)RQWRV�PHJMHJ\H]QL�XJ\DQDNNRU��KRJ\�D�6RXWKHUQ�EORW�DQDOt]LV�

D� 335*�� JpQ� W|EE� NySLiMiW� PXWDWWD� NL� D� OXFHUQD� JHQRPMiEDQ�� ËJ\� D]�

HOWpU � MHOiWYLWHOL� XWDN� PHOOHWW� D]� LV� HONpS]HOKHW �� KRJ\� D]� LQGXNFLyV�

N�O|QEVpJHNpUW�D]�HJ\HV�NySLiN�HOWpU �V]DEiO\R]iVD�LV�IHOHO V��



�
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� + NH]HOpV�KDWiViUD�D�335*��P516�V]LQWMpEHQ�QHP�ILJ\HOW�QN�PHJ�

V]iPRWWHY � YiOWR]iVW�� ,URGDOPL� DGDWRN� DODSMiQ� WXGMXN�� KRJ\� K VWUHVV]�

HVHWpQ� V]LQWpQ� PHJILJ\HOKHW � D� FLWRV]ROLNXV� &D
�
�
� HPHONHGpVH� �%UDDP�

����E�� %L\DVHKHYD� pV� PWVDL� ������ *RQJ� pV� PWVDL� ������� ,VPHUW�

XJ\DQDNNRU��KRJ\�H]�D�YiOWR]iV�QLQFV�IHOWpWOHQ�O�KDWiVVDO�PLQGHQ�&D�N|W �

IHKpUMpUH�� 7|EE� V]HU] � LV� HJ\HWpUW� DEEDQ�� KRJ\� H� V]LJQiO� VSHFLILFLWiVD� D�

&D
�
�
� IHOV]DEDGXOiViQDN� KHO\pW O�� PpUWpNpNpW O� LOO�� NLQHWLNiMiWyO� LV� I�JJ�

�|VV]HIRJODOy��7UHZDYDV�pV�0DOKy��������$�335*��KLGHJ�pV�K �KDWiViUD�

PXWDWRWW�HOWpU �YLVHONHGpVH�|VV]KDQJEDQ�YDQ�D]RNNDO�D�GRKiQ\RQ�YpJ]HWW�

PHJILJ\HOpVHNNHO�� DPHO\HN� V]HULQW� D� K �� pV� D� KLGHJVWUHVV]� N�O|QE|] �

MHOiWYLWHOL�XWDNDW�KDV]QiO��YDJ\�D�VWUHVV]�VRUiQ�D�VHMWEHQ�HOWpU �&D
�
�
�IRUUiVW�

PRELOL]iOQDN��*RQJ�pV�PWVDL��������

�

���������6]LJQiOPROHNXOiN�pV�DELRWLNXV�VWUHVV]HN�KDWiVD�D�335*��

��������������WUDQV]NULSFLyMiUD��

�

$�335*��IHKpUMH�D�35�IHKpUMpN�N|]p�WDUWR]LN��0LYHO�H�JpQFVDOiG�WDJMDLW�

PiU�V]iPRV�Q|YpQ\IDMEDQ� OHtUWiN�pV� MHOOHPH]WpN��%RZOHV�������LQGXNFLyV�

N|U�OPpQ\HLNU O�LV�E YHEE�LVPHUHWHNNHO�UHQGHONH]�QN��,URGDOPL�DGDWRN�D]W�

PXWDWMiN�� KRJ\� H� JpQHN� LQGXNFLyMiW� QHPFVDN� N�O|QIpOH� ELRWLNXV� VWUHVV]HN�

�SO��EDNWHULiOLV�pV�YLUiOLV�IHUW ]pVHN���KDQHP�DELRWLNXV�KDWiVRN�V]pOHV�VNiOiMD�

LV� NLYiOWKDWMD�� .tVpUOHWHLQNEHQ� �� D� 335*��KH]� KDVRQOyDQ� �� D� 335*��

H[SUHVV]LyV� YiOWR]iVDLW� LV� PHJYL]VJiOWXN� DELRWLNXV� VWUHVV]HN� pV� Q|YpQ\L�

KRUPRQRN�KDWiViUD��

$]�iOWDOXQN�YL]VJiOW�Q|YpQ\L�KRUPRQRN�N|]�O�FVDN�D�0H-$�pV�D]�$%$�

EHIRO\iVROWD�D�335*��H[SUHVV]LyMiW������iEUD���0H-$�KDWiViUD�D�JpQ�P516�



�
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V]LQWMH�PiU� IpO� yUD� HOWHOWpYHO� MHOHQW VHQ�PHJHPHONHGHWW� pV� �� yUiLJ�PDJDV�

V]LQWHQ�PDUDGW��KiURP�yUD�HOWHOWpYHO�D]RQEDQ�D]�DODSpUWpNUH�iOOW�YLVV]D��$�

0H-$�WHKiW� ��D�PHFKDQLNDL�VWUHVV]HNKH]�KDVRQOyDQ���NpSHV�EHIRO\iVROQL�D�

335*�� H[SUHVV]LyMiW�� $� 0H-$� D� Q|YpQ\HNEHQ� D� VHE]pV� HOV GOHJHV�

PHGLiWRUD�� tJ\�HONpS]HOKHW ��KRJ\�D�335*��VHE]pVW�N|YHW �LQGXNFLyMiEDQ�

�����iEUD��LV�V]HUHSSHO�EtU��

.tVpUOHWHLQN�D]W�PXWDWMiN��KRJ\�D]�iOWDOXQN�L]ROiOW�335*�JpQHN�VHE]pV�

KDWiViUD�PHJILJ\HOKHW �LQGXNFLyMD�UpV]EHQ��YDJ\�WHOMHVHQ�HOWpU �V]LJQiOXWDN�

N|]YHWtWpVpYHO� YDOyVXO� PHJ�� %iU� VHE]pVUH� PLQGNpW� JpQ� H[SUHVV]LyMD�

PHJHPHONHGLN��VHE]pV�QpON�OL�0H-$�NH]HOpVVHO�FVDN�D�335*�� LQGXNFLyMD�

YiOWKDWy� NL�� 9DOyV]tQ � WHKiW�� KRJ\� D� 335*�� VHE]pVW� N|YHW � LQGXNFLyMD�

0H-$�I�JJHWOHQ��PtJ�D�335*��LQGXNiOiVD�0H-$�YDO�|VV]HI�JJ �MHOiWYLWHOL�

~WYRQDO�DN�RQ� W|UWpQKHW��$]�HOWpU �V]DEiO\R]iVL�~WYRQDODN� OpWpUH�XWDO�D�NpW�

JpQ� VHE]pVW� N|YHW HQ� PXWDWRWW� HOWpU � LQGXNFLyV� NLQHWLNiMD� LV�� (]� DODSMiQ�

WHKiW� HONpS]HOKHW �� KRJ\� D� O~GI K|]� pV� D� SDUDGLFVRPKR]� KDVRQOyDQ� D�

OXFHUQiEDQ�LV�W|EE�MHOiWYLWHOL�~WRQ�YDOyVXO�PHJ�D�VHE]pV�LQGXNiOKDWy�JpQHN�

V]DEiO\R]iVD��

� �

�

�

���� iEUD�� $� 335*�� H[SUHVV]LyMiQDN� YiOWR]iVDL� DELRWLNXV� VWUHVV]HN� pV�
V]LJQiOPROHNXOiN�KDWiViUD��$�V]iPRN�D�NH]HOpV�NH]GHWpW O� D�PLQWDYpWHOLJ�HOWHOW�yUiNDW�
MHO|OLN��+LEULGL]iFLyV�SUyEDNpQW�D�7%���V]ROJiOW��
�

$� V]DOLFLOVDY� D� Q|YpQ\HNEHQ� D� W|EEQ\LUH� pO VN|G N� WiPDGiViQDN�

N|YHWNH]WpEHQ� V]DEDGXO� IHO�� pV� KDWiVVDO� YDQ� V]iPRV� SDWRJHQH]LVVHO�

|VV]HI�JJ � JpQ� H[SUHVV]LyMiUD�� $� 35��� JpQFVDOiG� W|EE� WDJMiUyO� �� D�



�
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335*��YHO�QDJ\IRN~�KRPROyJLiW�PXWDWy�0V35���U O�pV�D� V]yMD�6DP���

JpQMpU O� �� LV� LVPHUW�� KRJ\� H[SUHVV]LyMXN� 6$� NH]HOpVUH� PHJYiOWR]LN��

.tVpUOHWHLQNEHQ� 6$� NH]HOpV� KDWiViUD� QHP� WDSDV]WDOWXN� D� 335*��

H[SUHVV]LyMiQDN� PHJYiOWR]iViW�� (]� D� PHJILJ\HOpV� DUUD� XWDO�� KRJ\� D�

335*�� V]DEiO\R]iVD� 6$�I�JJHWOHQ� V]LJQiO~WYRQDORQ� NHUHV]W�O� LV�

PHJYDOyVXOKDW��pV�tJ\�HOWpUKHW�D�JpQFVDOiG�PiV�WDJMDLWyO��

6]iPRV��D�35���FVDOiGED�WDUWR]y�IHKpUMH�JpQMpU O�tUWiN�OH�HGGLJ��KRJ\�

$%$�KDWiViUD�LQGXNiOyGLN��/XR�pV�PWVDL�������:DQJ�pV�PWVDL��������$]�

$%$� NH]HOpV� D� 335*�� WUDQV]NULSFLyMiUD� LV� KDWiVVDO� YROW�� ��� SHUF�

HOWHOWpYHO� HPHONHGHWW� P516� V]LQWHW� WDSDV]WDOWXQN�� DPHO\� NpV EE�

YLVV]DiOOW�D]�DODSV]LQWUH��$�335*��$%$�NH]HOpV�KDWiViUD�WHKiW�WUDQ]LHQV�

DNWLYiFLyW� PXWDWRWW�� XJ\DQDNNRU� D]� DUDQND� IHUW ]pV� D� JpQ� NRQVWDQVDQ�

PDJDV�P516�V]LQWMpW� LGp]WH�HO � �������� IHMH]HW���(]�D�PHJILJ\HOpV� MHO]L��

KRJ\���EiU�D�SDUD]LWL]PXV�IRO\DPiQ�D�Yt]YHV]WHVpJ�N|YHWNH]WpEHQ�HO iOOy�

$%$� HPHONHGpV� V]HUHSHW� MiWV]KDW� D� 335*�� LQGXNFLyMiEDQ� �� D� JpQ�

SDUD]LWD� WiPDGiV� KDWiViUD� WDSDV]WDOW� WDUWyVDQ� PDJDV� H[SUHVV]LyMiQDN�

IHQQWDUWiVD�PiV��$%$�I�JJHWOHQ�MHOiWYLWHOL�XWDNRQ�YDOyVXO�PHJ��

�$� SDUD]LWD� Q|YpQ\� WiPDGiViQDN� N|YHWNH]WpEHQ� IHOOpS � Yt]KLiQ\W� H]�

HVHWEHQ� LV� D� 335*��QpO� OHtUW� PyGRQ� �� 3(*� pV� 1D&O� VHJtWVpJpYHO� ��

PRGHOOH]W�N�� 0LQG� 3(*�� PLQG� 1D&O� NH]HOpV� KDWiViUD� PHJQ|YHNHGHWW�

H[SUHVV]LyW� WDSDV]WDOWXQN��$�3(*�NH]HOpV� DODWW� D�335*��P516� V]LQWMH�

N�O|QE|] �PpUWpN �pV�J\RUVDViJ~�YiOWR]iVW�PXWDWRWW�����pV�����RV�3(*�

ROGDW� KDWiViUD� FVDN� �� yUD� HOWHOWpYHO� WXGWXQN� HPHONHGHWW� H[SUHVV]LyW�

NLPXWDWQL�� $� ����RV� ROGDW� PiU� ��� SHUF� HOWHOWpYHO� OiWKDWy� LQGXNFLyW�

HUHGPpQ\H]HWW��1D&O� KDWiViUD� D� JpQ� LQGXNFLyMD� FVDN� D� NH]HOpV� NH]GHWpW�

N|YHW � �� yUD� P~OYD� N|YHWNH]HWW� EH�� DPHO\� �� yUD� HOWHOWpYHO� WRYiEE�



�
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HU V|G|WW�� $� JpQ� LQGXNFLyMD� D� YL]VJiOW� LG WDUWDPRQ� ����� K�� EHO�O� WHKiW�

PLQGNpW�NH]HOpVW�N|YHW HQ�WDUWyVDQ�PDJDV�PDUDGW��

$]� DUDQNDIHUW ]pVKH]� KDVRQOyDQ� D� Yt]YHV]WHVpJ� KDWiViUD� WDSDV]WDOW�

NRQVWDQV� H[SUHVV]Ly�HPHONHGpV� LV� PHJHU VtWHQL� OiWV]LN�� KRJ\� D� 335*��

UHJXOiFLyMD� QLQFV� NL]iUyODJRV� |VV]HI�JJpVEHQ� D� PHJHPHONHG � HQGRJpQ�

$%$� V]LQWWHO�� +D� D� JpQ� V]DEiO\R]iVD� D� Yt]YHV]WpV� KDWiViUD� NL]iUyODJ�

$%$�I�JJ � MHOiWYLWHOL� ~WYRQDODNRQ� W|UWpQQH�� 3(*� NH]HOpVW� N|YHW HQ� LV�

WUDQ]LHQV�LQGXNFLyW�WDSDV]WDOWXQN�YROQD��9DOyV]tQ �WHKiW��KRJ\�D�335*��

V]DEiO\R]iVD� $%$�I�JJHWOHQ� ~WYRQDODNRQ� LV� PHJYDOyVXOKDW�� (]W�

WiPDV]WMD� DOi� D]� LV�� KRJ\� D�335*�� LQGXNFLyMD� D� ����RV� 3(*� NH]HOpVW�

N|YHW HQ� PiU� ��� SHUF� HOWHOWpYHO� NLPXWDWKDWy�� $EEDQ� D]� HVHWEHQ�� KD� D�

335*�� JpQ� V]iUD]ViJLQGXNFLyMD� NL]iUyODJ� $%$�I�JJ � MHOiWYLWHOL�

~WYRQDORQ� YDOyVXOQD� PHJ�� V]�NVpJNpSSHQ� D]� LQGXNFLy� NpV EEL�

PHJMHOHQpVpYHO� NHOOHQH� V]iPROQXQN�� $]� LQGXNFLy� J\RUV� PHJMHOHQpVH�

WHKiW� V]LQWpQ� HJ\�$%$�I�JJHWOHQ� MHOiWYLWHOL� ~WYRQDO� UpV]YpWHOpW� VHMWHWL� D�

335*��V]DEiO\R]iViEDQ���

%iU�D�QDSRNRQ�iW�WDUWy�Yt]KLiQ\�H[SUHVV]LyV�KDWiViQDN�YL]VJiODWiUD�D�

IHQWL�NtVpUOHWHNNHO�QHP�Q\tOLN�PyG��YDOyV]tQ ��KRJ\�D�Yt]Ki]WDUWiVW�pULQW �

VWUHVV]HNHW�pV�D]�DUDQNDIHUW ]pVW�HJ\DUiQW�D�335*��NRQVWDQV�H[SUHVV]Ly�

HPHONHGpVH�NtVpUL��ËJ\�IHOYHW GLN�DQQDN�D�OHKHW VpJH��KRJ\�D�JpQ�DUDQND�

iOWDO� RNR]RWW� WDUWyV� LQGXNFLyMD� D]� pO VN|GpV� VRUiQ� IHOOpS � Yt]KLiQ\�

N|YHWNH]PpQ\H�� pV� HONpS]HOKHW �� KRJ\� D� NpW� IRO\DPDW� iOWDO� EHLQGtWRWW�

MHOiWYLWHOL� IRO\DPDWRN� HJ\PiVVDO� D]RQRV�� YDJ\� UpV]EHQ� D]RQRV�

V]LJQiOXWDN�PHQWpQ�YDOyVXOQDN�PHJ��

$� KLGHJNH]HOpV� V]LQWpQ� NLYiOWKDWMD� D]� HQGRJpQ� $%$� V]LQWMpQHN�

HPHONHGpVpW�� +LGHJ� KDWiViUD� D]RQEDQ� �� D� 3(*� NH]HOpVKH]� KDVRQOyDQ� ��



�
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WDUWyV� H[SUHVV]Ly�HPHONHGpVW� NDSWXQN�� DPHO\� D]� $%$� NH]HOpVKH]�

YLV]RQ\tWYD� LG EHQ� HOWROyGYD� N|YHWNH]HWW� EH��0tJ�$%$� KDWiViUD�PiU� D�

NH]HOpV� ���� SHUFpEHQ� PHJHPHONHGHWW� P516� V]LQWHW� WDSDV]WDOWXQN��

XJ\DQH]W� D� KLGHJNH]HOpV� VRUiQ� FVDN� NpW� yUD� HOWHOWpYHO� ILJ\HOW�N�PHJ��$�

335*��J\HO� HOOHQWpWEHQ� WHKiW� HEEHQ� D]� HVHWEHQ� QHP� NL]iUW�� KRJ\� D�

335*�� LQGXNFLyMiW� D� KLGHJ� KDWiViUD� IHOV]DEDGXOy� HQGRJpQ� $%$� LGp]L�

HO �� (OWpUpV�PXWDWNR]LN� D]RQEDQ� D� NpW� LQGXNFLy� NLQHWLNiMiEDQ�� D]�$%$�

iWPHQHWL�� PtJ� D� KLGHJNH]HOpV� NRQVWDQVDQ� PDJDV� P516� V]LQWHW�

HUHGPpQ\H]�� (]� MHO]L�� KRJ\� �� EiU� D�335*�� JpQ� NH]GHWL� LQGXNFLyMiEDQ�

V]HUHSHW� MiWV]KDW� D� PHJHPHONHGHWW� HQGRJpQ� $%$� V]LQW� �� D� NpV EEL�

NRQVWDQVDQ� PDJDV� H[SUHVV]LypUW� D]RQEDQ� PLQGHQ� EL]RQQ\DO� PiV�

PHFKDQL]PXVRN� IHOHO VHN�� 9DOyV]tQ � WHKiW�� KRJ\� D� 335*��

UHJXOiFLyMiEDQ�OHJDOiEE�NpW��HJ\PiVWyO�UpV]EHQ�YDJ\�WHOMHVHQ�N�O|QE|] �

MHOiWYLWHOL�~WYRQDO�YHV]�UpV]W��

+ VWUHVV]� HVHWpQ� D]� LQGXNFLyV� NpS� VRN� KDVRQOyViJRW� PXWDW� D�

KLGHJVWUHVV]UH�DGRWW�YiODV]KR]��(J\LN�NH]HOpV�HVHWpEHQ�VHP�WDSDV]WDOXQN�

QDJ\PpUWpN �P516�V]LQW�HPHONHGpVW�N|]YHWOHQ�O�D]�LQGXNFLyW�N|YHW HQ��

KDQHP�D]�PLQGLJ�LG EHQ�HOWROyGYD�N|YHWNH]LN�EH��7RYiEEL�N|]|V�YRQiV��

KRJ\�D]� LQGXNFLy�HJ\LN�HVHWEHQ�VHP�WUDQ]LHQV��D�PHJHPHONHGHWW�P516�

V]LQW� D� NH]HOpV� NH]GHWpW O� V]iPtWRWW� �� yUD�P~OYD� LV� NLPXWDWKDWy�� $� NpW�

LQGXNFLy� NLQHWLNiMiEDQ� N�O|QEVpJHW� PLQG|VV]H� D]� P516�V]LQW�

HPHONHGpVpEHQ� WDOiOXQN�� D� K NH]HOpV� ���DGLN� SHUFpW O� NH]G G HQ� D�

335*�� P516� V]LQWMpEHQ� HQ\KH� HPHONHGpV�PXWDWNR]LN�� $]� HPHONHGpV�

FVHNpO\�PpUWpNH�D]RQEDQ�QHP�Q\~MW�EL]WRV�WiPSRQWRW�DUUD�Qp]YH��KRJ\�H]�

HVHWEHQ� YDOyGL� H[SUHVV]Ly�HPHONHGpVU O� YDJ\� FVXSiQ� D]� DODSiOODSRW~�

V]|YHWHNEHQ� HO IRUGXOy� WHUPpV]HWHV� LQJDGR]iVUyO� YDQ�H� V]y�� $�PLQGNpW�



�
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NH]HOpV�KDWiViUD���pV���yUD�HOWHOWpYHO�NLPXWDWKDWy�HU V�LQGXNFLy�D]RQEDQ�

DUUD�XWDO��KRJ\�D�335*�� UHJXOiFLyMD�PLQGNpW� VWUHVV]W�N|YHW HQ�KDVRQOy�

MHOiWYLWHOL�~WYRQDODNRQ�PHKHW�YpJEH���

$�&D&O � �NH]HOpV�D�335*��WUDQ]LHQV�LQGXNFLyMiW�HUHGPpQ\H]WH��D�JpQ�

P516� V]LQWMH� D� NH]HOpV�PiVRGLN�yUiMiEDQ� HPHONHGHWW�PHJ��PDMG��� yUD�

HOWHOWpYHO�YLVV]DWpUW�D]�DODSV]LQWUH��$�335*��JpQ�IRO\DPDWRV�LQGXNFLyMiW�

WHKiW�QHP�WXGMXN�NLYiOWDQL�D�&D
�
�
�V]LQW�PHJHPHOpVpYHO��(KKH]�KDVRQOyDQ�

QHP�YROW�NpSHV�D�NRQVWDQVDQ�PDJDV�H[SUHVV]Ly�NLYiOWiViUD�D�0H-$�pV�D]�

$%$�NH]HOpV�VHP������iEUD���

$�Q|YpQ\EHQ�NiURVRGiVW�RNR]y�VWUHVV]HN�V]iPRV�MHOiWYLWHOL�~WYRQDODW�

NDSFVROQDN� EH�� DPHO\HNQHN� FVXSiQ� HJ\� V]HOHWppUW� IHOHO VHN� D�

VWUHVV]KDWiVUD� IHOV]DEDGXOy� V]LJQiOPROHNXOiN�� $� 335*�� iWPHQHWL�

LQGXNFLyMiW� NLYiOWy� $%$�� 0H-$� pV� &D&O � PLQGDQQ\LDQ� DELRWLNXV�

VWUHVV]HN�PHGLiWRUDL��(�MHOPROHNXOiN�QHP�RNR]QDN�IL]LROyJLDL�NiURVRGiVW�

D� Q|YpQ\� pOHWIRO\DPDWDLEDQ��PLYHO� MHOHQOpW�N� FVXSiQ� N|]YHWHWWHQ� XWDO� D�

VWUHVV]HN� EHN|YHWNH]pVpUH�� $� VyNH]HOpV�� V]iUD]ViJ�� K PpUVpNOHWL�

EHKDWiVRN�� LOOHWYH� D]� DUDQNDIHUW ]pV� XJ\DQDNNRU� NHGYH] WOHQ�O�

EHIRO\iVROMiN� D� Q|YpQ\� pOHWIRO\DPDWDLW� pV� KRVV]~WiYRQ� DQQDN�

SXV]WXOiViKR]�YH]HWQHN��$ONDOPD]iVXN���V]LJQiOPROHNXOiNNDO�HOOHQWpWEHQ�

�� D� 335*�� WDUWyVDQ� PDJDV� H[SUHVV]Ly�HPHONHGpVpW� YRQMD� PDJD� XWiQ��

(]pUW� HONpS]HOKHW �� KRJ\� D� 335*�� WUDQ]LHQV� LOOHWYH� WDUWyVDQ� PDJDV�

H[SUHVV]LyMiW� HOWpU � V]DEiO\R]iVL� IRO\DPDWRN� LUiQ\tWMiN�� $PtJ� D�

V]LJQiOPROHNXOiN�iOWDO�EHLQGtWRWW�MHOiWYLWHOL�IRO\DPDWRN�FVXSiQ�D�335*��

WUDQ]LHQV� LQGXNFLyMiW� HUHGPpQ\H]LN�� DGGLJ� D]� DELRWLNXV� VWUHVV]HN� iOWDO�

V]DEiO\R]RWW� V]LJQiOXWDN� D� JpQ� WDUWyV� LQGXNFLyMiKR]� YH]HWQHN�� DPL� DUUD�
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XWDO�� KRJ\� D� 335*�� IRO\DPDWRV� LQGXNFLyMiQDN� NLYiOWiVD� D]� iOWDOXQN�

YL]VJiOW�V]LJQiOPROHNXOiNWyO�I�JJHWOHQ�MHOiWYLWHOL�~W�DN�RQ�W|UWpQLN��

�

���������3DWRJpQ�IHUW ]pV�KDWiVD�D�335*�JpQHN�H[SUHVV]LyMiUD�

�

$� Q|YpQ\L� VWUHVV]JpQHN� LQGXNFLyMiW� D� N�O|QE|] � DELRWLNXV�

VWUHVV]HNHQ� NtY�O� V]iPRV� ELRWLNXV� VWUHVV]� LV� NLYiOWKDWMD�� (]HN� N|]�O� D�

OHJQDJ\REE� JD]GDViJL� MHOHQW VpJJHO� EtUy� pV� HJ\EHQ� D� OHJDODSRVDEEDQ�

WDQXOPiQ\R]RWW� WHU�OHW� D� Q|YpQ\L� SDWRJpQHN� iOWDO� HO LGp]HWW� YiODV]RN�

YL]VJiODWD��0iUD�PiU� W|EE�Q|YpQ\IDMEyO� LV� V]iPRV�JpQ� �35�JpQHN��YiOW�

LVPHUWWp��DPHO\HN�H[SUHVV]LyMiUD�KDWiVVDO�YDQ�D�SDWRJpQ�WiPDGiV��$�35���

FVDOiGED� WDUWR]y� 335*�� SLOODQJyVRNEDQ� WDOiOKDWy� KRPROyJMDL� QDJ\�

UpV]pU O� NLPXWDWWiN�� KRJ\� D]RN� SDWRJpQ� IHUW ]pVVHO� LQGXNiOKDWyDN�

�&KLDQJ�pV�+DGZLJHU�������(VQDXOW�pV�PWVDL�������%UHGD�pV�PWVDL�������

*DPDV� pV� PWVDL� ������� .LPXWDWWiN� D]W� LV�� KRJ\� D� SDWRJpQ� IHUW ]pV� D�

NDOPRGXOLQRN� H[SUHVV]LyMiUD� LV� KDWiVVDO� OHKHW� �+HR� pV� PWVDL� ������

<DPDNDZD� pV�PWVDL� ������� (]� DODSMiQ� YDOyV]tQ VtWHWW�N�� KRJ\� D�335*�

JpQHN�LQGXNFLyMD�QHPFVDN�DUDQNDIHUW ]pVUH��KDQHP�SDWRJpQHN�KDWiViUD�LV�

EHN|YHWNH]KHW�� .tVpUOHWHLQNEHQ� NpW� EDNWpULXPW|U]VHW� KDV]QiOWXQN�� $�

3VHXGRPRQDV� V\ULQJDH� SY�� SLVL� LQNRPSDWLELOLV�� PtJ� D� ;DQWKRPRQDV�

FDPSHVWULV�SY��DOIDOIDH�NRPSDWLELOLV� IHUW ]pVW�NpSHV�NLDODNtWDQL� OXFHUQiQ�

�(VQDXOW�pV�PWVDL��������

$�335*�� P516� V]LQWMpEHQ� W|EEV]|UL� LVPpWOpV� HUHGPpQ\HNpQW� VHP�

WXGWXQN� KLEULGL]iFLyV� MHOHW� NLPXWDWQL� �QHP� N|]|OW� DGDW��� (]� DODSMiQ�

HONpS]HOKHW �� KRJ\� D� SDWRJpQ� IHUW ]pV� QLQFV� KDWiVVDO� D� 335*��

WUDQV]NULSFLyMiUD�� 0LYHO� D]RQEDQ� D]� LQRNXOiFLy� VRUiQ� W|EEIpOH�
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PHFKDQLNDL� VWUHVV]� �VHE]pV� pV� pULQWpV�� LV� pUL� D� Q|YpQ\W�� D� NRUDL�

LG PLQWiNEDQ����K��MRJJDO�YiUWXN�YROQD�D�335*��JpQ�LQGXNFLyMiW��(EE O�

NLLQGXOYD�OHKHWVpJHV��KRJ\�D]�LQGXNFLy�HOPDUDGiVD�ODERUWHFKQLNDL�RNRNUD�

YH]HWKHW � YLVV]D�� pV� IHQQiOO� D� YDOyV]tQ VpJH�� KRJ\� D� WRYiEELDNEDQ� D�

KLEULGL]iFLy� N|U�OPpQ\HLQHN� YiOWR]WDWiViYDO� SRQWRVDEE� NpSHW� NDSXQN� D�

SDWRJpQ�IHUW ]pV�KDWiViUyO���

�

���� iEUD��$�335*�� H[SUHVV]LyMiQDN� QRUWKHUQ� DQDOt]LVH� LQNRPSDWtELOLV� pV� NRPSDWLELOLV�
SDWRJpQ�IHUW ]pVpQHN�KDWiViUD��+LEULGL]iFLyV�SUyEDNpQW�D�7%���V]ROJiOW���

�

$� 335*�� LQGXNFLyMiW� PLQGNpW� EDNWpULXPPDO� W|UWpQW� IHUW ]pV�

HO LGp]WH� ����� iEUD��� /HJNRUiEEDQ� D� NH]HOpVW� N|YHW � �� yUD� HOWHOWpYHO�

WDSDV]WDOWXQN� MHOHQW VHQ� PHJHPHONHGHWW� P516� V]LQWHW�� DPL� D� NH]HOpV�

LGHMH� DODWW� NRQVWDQVDQ� PDJDV� PDUDGW�� +DVRQOyDQ� WDUWyV� H[SUHVV]LyW� H�

SDWRJpQHN�KDWiViUD�PiU�D�335*��W|EE�KRPROyJMiQiO�LV�OHtUWDN��%UHGD�pV�

PWVDL��������D�0��VDWLYD�0V35���JpQMpQHN��*DPDV�pV�PWVDL��������D�0��

WUXQFDWXOD�0W35�����JpQMpQHN�YL]VJiODWDNRU��

$�335*��LQGXNFLyMiQDN�YL]VJiODWiQiO�PiU�NRUiEEDQ�IHOPHU�OW��KRJ\�

D�JpQ�H[SUHVV]LyV�NLQHWLNiMD�|VV]HI�JJpVEHQ�OHKHW�D�VWUHVV]HN�MHOOHJpYHO��

D]� pOHWWDQL� NiURVRGiVW� RNR]y� NH]HOpVHN� KDWiViUD� IRO\DPDWRV� H[SUHVV]Ly�

HPHONHGpVW� WDSDV]WDOWXQN��PtJ� D� V]LJQiOPROHNXOiN� FVDN� D� JpQ� WUDQ]LHQV�

DNWLYiFLyMiW� LGp]WpN� HO �� $� SDWRJpQ� IHUW ]pV� D� 335*�� NRQVWDQV�

DNWLYiFLyMiW� RNR]WD�� DPHO\� V]LQWpQ� DOiWiPDV]WMD� H]W� D� PHJILJ\HOpVW�� $�

MHOHQVpJHW� NRUiEEDQ� %UHGD� pV� PXQNDWiUVDL� ������� LV� PHJILJ\HOWpN� D�

OXFHUQD�0V35���JpQMpQHN�YL]VJiODWDNRU��3VHXGRPRQDV�IHUW ]pV�KDWiViUD�

D� JpQ� NRQVWDQV�� 6$� NH]HOpVUH� SHGLJ� DQQDN� WUDQ]LHQV� LQGXNFLyMiW�

WDSDV]WDOWiN���
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$�335*��NRQVWDQV�LQGXNFLyMD�WHKiW�V]iPRV��D]�pOHWWDQL�IRO\DPDWRNDW�

NiURVDQ� EHIRO\iVROy� KDWiVUD� EHN|YHWNH]LN�� (� VWUHVV]HN� HJ\� UpV]pQHN�

�VyVWUHVV]�� K �� pV� KLGHJNH]HOpV�� DUDQNDIHUW ]pV�� N|]|V� YRQiVD�� KRJ\� D�

Q|YpQ\� Yt]Ki]WDUWiViW� NHGYH] WOHQ�O� EHIRO\iVROMiN�� 0LYHO� D� Q|YpQ\EHQ�

IHOOpS � Yt]KLiQ\� �3(*� NH]HOpV�� HJ\HG�O� LV� HOHJHQG � D� 335*�� WDUWyV�

LQGXNFLyMiKR]�� HONpS]HOKHW �� KRJ\� D]� H� VWUHVV]HN� VRUiQ� WDSDV]WDOW�

NRQVWDQV� H[SUHVV]Ly�HPHONHGpV� D]� iOWDOXN� HO LGp]HWW� Yt]KLiQ\�

N|YHWNH]PpQ\H��

9DOyV]tQ �� KRJ\� D� Yt]YHV]WpVHQ� NtY�O� PiV� IRO\DPDWRN� LV� V]HUHSHW�

MiWV]KDWQDN� D�335*�� WDUWyV� LQGXNFLyMiEDQ��(UUH� XWDO� D� SDWRJpQ� IHUW ]pV�

N|YHWNH]WpEHQ�IHOOpS �LQGXNFLy��7|EE�Q|YpQ\EHQ�LV�NLPXWDWWiN��KRJ\�VRN�

35� JpQ� H[SUHVV]LyMD� MyUpV]W� D]� HGpQ\Q\DOiERNUD� NRUOiWR]yGLN� �&DUU� pV�

PWVDL�������6WDQIRUG�pV�PWVDL�������=KX�pV�PWVDL�������%UHGD�pV�PWVDL�

�������(QQHN�RND�� KRJ\�QpKiQ\� Q|YpQ\SDWRJpQ� EDNWpULXP�±�PLQW� SO�� D�

EXUJRQ\DIpOpN� KHUYDGiViW� pV� D� EDQiQ� 0RNR� EHWHJVpJpW� RNR]y�

3VHXGRPRQDV� VRODQDFHDUXP�� YDJ\� D� NHUHV]WHVHN� IHNHWHURWKDGiViW�

HO LGp] � ;DQWKRPRQDV� FDPSHVWULV� SY�� FDPSHVWULV� ±� D� V]iOOtWyHGpQ\�

Q\DOiERNEDQ�RO\DQ�PpUWpNEHQ�IHOV]DSRURGKDW��KRJ\�PHJJiWROMD�D�Yt]�pV�D�

WiSDQ\DJRN�WUDQV]SRUWMiW� �$JULRV��������%iU�HONpS]HOKHW ��KRJ\�KDVRQOy�

IHUW ]pVW�D�IHQWLHNNHO�URNRQ�EDNWpULXPIDMRN�LV�HO LGp]KHWQHN��D]�iOWDOXQN�

KDV]QiOW� EDNWpULXPW|U]VHN� HVHWpEHQ� QHP� tUWDN� OH� KDVRQOy� MHOHQVpJHW�� $�

OXFHUQD� OHYHOHNEH� LQILOWUiOW� EDNWpULXPRN� PiU� U|YLGGHO� D� IHUW ]pVW�

N|YHW HQ����K��HO LGp]WpN�D�335*��LQGXNFLyMiW��DPHO\�LG �QHP�HOHJHQG �

D�Yt]Ki]WDUWiVW�EHIRO\iVROy�PpUWpNEHQ�W|UWpQ �HOV]DSRURGiVXNKR]��0LYHO�

D�3VHXGRPRQDV� D� OXFHUQiYDO� NLDODNtWRWW� LQNRPSDWLELOLV� NDSFVRODWD�PLDWW�

QHP�NpSHV�D�JD]GDQ|YpQ\EHQ�V]iPRWWHY �PpUWpNEHQ�HOV]DSRURGQL��D�JpQ�
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NpV EEL� PDJDV� P516� V]LQWMH� V]LQWpQ� QHP� OHKHW� D� PHJYiOWR]RWW�

Yt]Ki]WDUWiV� N|YHWNH]PpQ\H�� 6RNNDO� YDOyV]tQ EE� WHKiW�� KRJ\� D�335*��

LQGXNFLyMD� D� EDNWpULXPRN� PHJMHOHQpVpQHN� pV� QHP� D]� iOWDOXN� RNR]RWW�

Yt]KLiQ\QDN�D�N|YHWNH]PpQ\H��

%iU� D� EDNWpULXPW|U]VHN� HJ\LNH� NRPSDWLELOLV�� PiVLND� LQNRPSDWLELOLV�

NDSFVRODWRW� DODNtW� NL� D� JD]GDQ|YpQQ\HO�� D� NpW� SDWRJpQ� iOWDO� NLYiOWRWW�

LQGXNFLy�N|]|WW�QHP�WDSDV]WDOWXQN�V]iPRWWHY �HOWpUpVW��3DWRJpQ�IHUW ]pVW�

N|YHW HQ� W|EE� HVHWEHQ� LV�PHJILJ\HOWpN�� KRJ\� V]iPRV� YpGHNH] � UHDNFLy�

PLQG� NRPSDWLELOLV�� PLQG� LQNRPSDWLELOLV� IHUW ]pVW� N|YHW HQ� DNWLYiOyGLN�

�+HDWK��������ÒJ\�W QLN�WHKiW��KRJ\�D�335*��WUDQV]NULSFLyMD�HOV VRUEDQ�

D�NyURNR]yN�MHOHQOpWpW O�pV�QHP�D�SDUD]LWD�NDSFVRODW�MHOOHJpW O�I�JJ��H]pUW�

IHOWpWHOH]KHW �� KRJ\� D� YL]VJiOW� LG � DODWW� PLQGNpW� IHUW ]pV� D]RQRV�� YDJ\�

HJ\PiVVDO� NDSFVRODWEDQ� OpY � YpGHNH]pVL� ~WYRQDODNRQ� NHUHV]W�O�

V]DEiO\R]]D�D�335*��PHJQ\LOYiQXOiViW��0LYHO�H]HN�D�MHOiWYLWHOL�XWDN���D]�

DELRWLNXV� KDWiVRNKR]� KDVRQOyDQ� �� NRQVWDQV� LQGXNFLyW� RNR]QDN��

HONpS]HOKHW ��KRJ\�D�SDWRJpQ��pV�DELRWLNXV�VWUHVV]LQGXNiOKDWy�V]LJQiOXWDN�

HJ\PiVVDO�iWIHGpVW�PXWDWQDN��

�

%iU�D�IHQWL�NtVpUOHWHN�QHP�DGQDN�HOHJHQG �WiPSRQWRW�D�335*�JpQHN�

V]DEiO\R]iViEDQ� V]HUHSHW� MiWV]y� PHFKDQL]PXVRN� DODSRVDEE�

IHOWpUNpSH]pVpKH]�� DQQ\L� EL]RQ\RV�� KRJ\� H[SUHVV]LyMXN� �� KDVRQOyDQ� D�

OHJW|EE�VWUHVV]JpQKH]� �� W|EEIpOH�NRQWUROO�DODWW�iOO��(� UHQGNtY�O�pU]pNHQ\�

PHFKDQL]PXVRN� LJD]tWMiN� V]iPRV� JpQ� NLIHMH] GpVpW� D� IRO\DPDWRVDQ�

YiOWR]y� N|U�OPpQ\HNKH]�� DPHO\� D� KDWpNRQ\� DONDOPD]NRGiV� pV� W~OpOpV�

HOHQJHGKHWHWOHQ�IHOWpWHOH���
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,URGDOPL� DGDWRN� DODSMiQ� PLQGHGGLJ� QHP� LVPHUW�QN� RO\DQ� JpQHNHW��

DPHO\HN�D�JD]GDQ|YpQ\EHQ�HJ\�SDUD]LWD�Q|YpQ\�IHUW ]pVpUH�YiODV]ROQDN��

0XQNiQN�VRUiQ�H]pUW�RO\DQ�JpQHN�YL]VJiODWiW�W ]W�N�NL�FpOXO��DPHO\HNQHN�

H[SUHVV]LyMD� D� IHUW ]pV� KDWiViUD� PHJYiOWR]LN�� 0RGHOOUHQGV]HU�O� D�

NLVDUDQND��&XVFXWD� WULIROLL�%DE�HW��*LEV���pV�D� OXFHUQD� �0HGLFDJR�VDWLYD�

/���HJ\�WWpOpVpW�YiODV]WRWWXN��$�GROJR]DWEDQ�V]HUHSO �I EE�HUHGPpQ\HNHW�

D]�DOiEELDNEDQ�IRJODORP�|VV]H��

�

�� 'LIIHUHQWLDO� GLVSOD\� pV� GLIIHUHQFLiO�KLEULGL]iFLy� VHJtWVpJpYHO� NpW�

JpQW� L]ROiOWXQN�� DPHO\HN� P516� V]LQWMH� D� SDUD]LWD� UpJLyEDQ�

WDUWyVDQ�PHJHPHONHGLN��

�

�� 0HJiOODStWRWWXN�� KRJ\� PLQGNpW� JpQ� D� OXFHUQiEyO� V]iUPD]LN� pV�

W|EE�NySLiEDQ�WDOiOKDWy�D�JHQRPEDQ��

�

�� $�335*��D�NDOPRGXOLQRNNDO��D�335*��D�35���FVDOiGED�WDUWR]y�

IHKpUMpNNHO�PXWDW�URNRQViJRW��

�

�� 1RUWKHUQ� KLEULGL]iFLyNNDO� PHJYL]VJiOWXN� H� JpQHN� H[SUHVV]LyV�

VDMiWViJDLW�� 0HJiOODStWRWWXN�� KRJ\� D� 335*� JpQHN� H[SUHVV]LyMiW�

V]iPRV�KDWiV�EHIRO\iVROKDWMD��

�

�� $� 335*�� H[SUHVV]LyMD� DUDQNDIHUW ]pV�� LOOHWYH� KLGHJNH]HOpV� pV�

&D&O � � KDWiViUD� WDUWyVDQ� PHJHPHONHGLN�� PHFKDQLNDL� VWUHVV]HN��



�
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$%$�� Yt]KLiQ\� pV� VyVWUHVV]� SHGLJ� D� JpQ� WUDQ]LHQV� LQGXNFLyMiW�

RNR]]iN��(PHOW�K PpUVpNOHW�pV�0H-$�KDWiViUD�QHP�WDSDV]WDOWXQN�

H[SUHVV]LyYiOWR]iVW��

�

�� $� 335*�� H[SUHVV]LyMiW� PHFKDQLNDL� VWUHVV]HN� pV� 0H-$� LV�

HO LGp]LN��.|UQ\H]HWL�VWUHVV]HNUH��VyVWUHVV]��K ��pV�KLGHJNH]HOpV��

DUDQND�� pV� SDWRJpQIHUW ]pV�� D� JpQ� WDUWyV� LQGXNFLyMiW�� D� VWUHVV]HN�

VRUiQ�IHOV]DEDGXOy�V]LJiOPROHNXOiN��$%$��&D&O � ��KDWiViUD�SHGLJ�

WUDQ]LHQV�PHJQ\LOYiQXOiViW�WDSDV]WDOMXN��

�

�� $� 335*� JpQHN� D]� HOV � MHOOHP]HWW� V]HNYHQFLiN�� DPHO\HW�

NRPSDWLELOLV�Q|YpQ\L�JD]GD�SDUD]LWD�NDSFVRODWEyO�L]ROiOWDN��



�
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6XPPDU\�

�

2YHU� ����� VSHFLHV� RI� IORZHULQJ� SODQWV� XWLOLVH� D� SDUDVLWLF� PRGH� RI�

QXWULWLRQ�� \HW� EDVLF� NQRZOHGJH� DERXW� WKH� SK\VLRORJ\�� ELRFKHPLVWU\� DQG�

JHQHWLF� EDFNJURXQG� RI� WKHLU� SDUDVLWLF� LQWHUDFWLRQ� LV� OLPLWHG�� 'RGGHU�� D�

KRORSDUDVLWLF� IORZHULQJ� DQQXDO� SODQW� FRPPRQO\� SDUDVLWHV� OHJXPH� FURSV�

LQFOXGLQJ�DOIDOID��2XU�JURXS�LQYHVWLJDWHV�WKH�PROHFXODU�EDFNJURXQG�RI�WKH�

SODQW� SDUDVLWLVP�� 7KH� PRGHO� V\VWHP� IRU� VWXG\LQJ� WKH� SODQW�SDUDVLWH�

UHODWLRQVKLS� LV� WKH� GRGGHU�DOIDOID� LQWHUDFWLRQ�� VLQFH� WKLV� KRVW� LV� RQH�RI� WKH�

PRVW�LPSRUWDQW�OHJXPHV�LQ�+XQJDULDQ�DJULFXOWXUH��

7KH�DLP�RI�P\�ZRUN�ZDV��,VRODWLRQ�DQG�FKDUDFWHUL]DWLRQ�RI�JHQHV�'1$�

IUDJPHQWV� VSHFLILFDOO\� H[SUHVVHG� GXULQJ� WKH� SURFHVV� RI� SDUDVLWLVP� LQ�

KDXVWRULD�DQG�RU�VWHP�FHOOV�RI�KRVW�RU�SDUDVLWH�SODQW��UHVSHFWLYHO\��7R�LVRODWH�

SDUDVLWLVP�VSHFLILF� FORQHV� F'1$� OLEUDU\� ZDV� FRQVWUXFWHG� IURP� SRO\�$�

51$� PROHFXOHV� LVRODWHG� IURP� WKH� UHJLRQ� RI� DOIDOID� VWHP� SDUWV� ZKHUH�

&XVFXWD�WULIROLL�KDG�EHHQ�DWWDFKHG�DQG�KDXVWRULD�GHYHORSHG��DQG�VFUHHQHG�E\�

GLIIHUHQWLDO�K\EULGL]DWLRQ��,Q�DGGLWLRQ�GLIIHUHQWLDO�GLVSOD\�ZDV�DSSOLHG�RQ�

P51$�VDPSOHV�LVRODWHG�IURP��L��DOIDOID�VWHP�ZKLFK�ZDV�QHYHU�DWWDFKHG�E\�

GRGGHU�� �LL�� GRGGHU� FRQWDLQLQJ� QR� KDXVWRULD� DQG� �LLL�� WKH� SDUDVLWH� UHJLRQ��

FRQWDLQLQJ�KDXVWRULD��DOIDOID�DQG�GRGGHU�VWHP���

6HYHUDO�IUDJPHQWV�ZHUH�LGHQWLILHG�DQG�WHVWHG�LQ�UHYHUVH�QRUWKHUQ�DQG�

QRUWKHUQ� K\EULGL]DWLRQ� DQG� WZR� RI� WKHP� ZHUH� VHOHFWHG� IRU� IXUWKHU�

H[SHULPHQWV�� $IWHU� LGHQWLI\LQJ� RI� �¶� UHJLRQV� E\� 5$&(�� IXOO�OHQJWK�

F'1$V�ZHUH�GHVLJQDWHG�DV�335*�IRU�´SODQW�SDUDVLWH�UHVSRQVLYH�JHQHV´��

+RPRORJ\� VHDUFKHV� DQG� VHFRQGDU\� VWUXFWXUH� DQDO\VLV� UHYHDOHG� WKDW� WKH�

335*�� VKRZV� VXEVWDQWLDO� KRPRORJ\� WR� JHQHV� HQFRGLQJ� FDOPRGXOLQ�



�
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UHODWHG�SURWHLQV�DQG�SROOHQ�DOOHUJHQV�IURP�YDULRXV�SODQW�VSHFLHV��335*��

KDV� KLJK� VLPLODULW\� WR� SDWKRJHQHVLV�UHODWHG� �35�� SURWHLQV� IURP�GLIIHUHQW�

OHJXPHV�� &RPSXWHU� DQDO\VLV� RI� 335*�� SURWHLQ� GHWHFWHG� D� %HWY��PRWLI�

FKDUDFWHULVWLF�IRU�WKH�PHPEHUV�RI�35���JHQH�IDPLO\��

6RXWKHUQ� K\EULGL]DWLRQ� SURYHG� WKDW� 335*� JHQHV� DUH� GHULYHG� IURP�

DOIDOID� DQG� VHYHUDO� FRSLHV� DUH� SUHVHQW� LQ� WKH� DOIDOID� JHQRPH�� 8VLQJ�

QRUWKHUQ� K\EULGL]DWLRQ� ORZ� EDVLF� WUDQVFULSW� OHYHOV� RI� 335*�� ZHUH�

GHWHFWHG�LQ�VWHP��OHDI�DQG�IORZHU��ZKLOH�FRQVLGHUDEO\�ORZHU�OHYHOV�RI�WKH�

P51$�ZHUH� IRXQG� LQ� URRW� DQG� FURS��335*��P51$� LV� DOVR� SUHVHQW� LQ�

ORZ�DPRXQW�LQ�PDQ\�RI�VWHDG\�VWDWH�DOIDOID�WLVVXHV��DQG�LQ�KLJK�DPRXQW�LQ�

URRW�DQG�FURS�LQGLFDWLQJ�WKDW�335*��KDV�DQ�RUJDQ�VSHFLILF�UHJXODWLRQ��

)RU� GHWDLOHG� DQDO\VLV� RI� WKHLU� H[SUHVVLRQ� QRUWKHUQ� DQDO\VLV� ZDV�

SHUIRUPHG�� 5HVXOWV� LQGLFDWHG� WKDW� H[SUHVVLRQ� RI� 335*� JHQHV� FRXOG� EH�

UHJXODWHG�E\�D�YDULHW\�RI�VWLPXOL��

2XU� H[SHULPHQWV� VKRZHG� FRQVWDQW� LQFUHDVH� RI�335*�� P51$� OHYHO�

IROORZLQJ� GRGGHU� LQIHFWLRQ�� FROG� VWUHVV� DQG� &D&O � � WUHDWPHQW�� KRZHYHU��

WUDQVLHQW� LQGXFWLRQ� FRXOG� EH� REVHUYHG� IRU� PHFKDQLFDO� VWUHVVHV�� $%$��

GHK\GUDWDWLRQ�DQG�VDOW� VWUHVV��1R� LQGXFWLRQ�ZDV�GHWHFWHG� IROORZLQJ�KHDW�

VWUHVV�DQG�0H-$��

,QGXFWLRQ� RI� 335*�� RFFXUV� IRU� PHFKDQLFDO� VWUHVVHV� DQG� 0H-$� DV�

ZHOO�� (QYLURQPHQWDO� VWUHVVHV� �GHK\GUDWDWLRQ�� VDOW� VWUHVV�� WHPSHUDWXUH�

FKDQJHV�� LQIHFWLRQ�ZLWK�GRGGHU�DQG�EDFWHULD��WULJJHU�D�FRQVWDQW�LQFUHDVH��

PHGLDWRU�PROHFXOHV�WULJJHU�WUDQVLHQW�LQFUHDVH�LQ�335*��P51$�OHYHO�����

335*� JHQHV� DUH� WKH� ILUVW� FKDUDFWHUL]HG� VHTXHQFHV� LVRODWHG� IURP� D�

FRPSDWLEOH�KRVW�SDUDVLWH�SODQW�LQWHUDFWLRQ��

�
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�

0XQNiQN�VRUiQ�D�Q|YpQ\L�SDUD]LWL]PXV�JHQHWLNDL�KiWWHUpW�PROHNXOiULV�

WHFKQLNiN� DONDOPD]iViYDO� YL]VJiOWXN�� $� OXFHUQD�NLVDUDQND� PRGHOOUHQG�

V]HUEHQ� RO\DQ� JpQHNHW� L]ROiOWXQN�� DPHO\HN� H[SUHVV]LyMD� D� OXFHUQiEDQ�

DUDQND� IHUW ]pV� KDWiViUD� MHOHQW VHQ� PHJHPHONHGLN�� pV� WDUWyVDQ� PDJDV�

PDUDG�� 0HJiOODStWRWWXN�� KRJ\� H� JpQHN� W|EE� NySLiEDQ� YDQQDN� MHOHQ� D�

OXFHUQD� JHQRPMiEDQ� pV� H[SUHVV]LyMXNDW� D]� DUDQNDIHUW ]pVHQ� NtY�O� PpJ�

V]iPRV�PiV�ELRWLNXV�pV�DELRWLNXV�VWUHVV]�LV�V]DEiO\R]]D��

�

$� OXFHUQD�DUDQND� SDUD]LWD� NDSFVRODW� PROHNXOiULV� DODS~� WDQXOPi�

Q\R]iViQDN�H]�D�GROJR]DW�FVXSiQ�HJ\LN�iOORPiVD��$�YL]VJiODWRN�M|Y EHQ�

IHOWHKHW OHJ�W|EE�V]iORQ�LV�WRYiEE�IRO\WDWyGQDN��

$�335*� JpQHN� WRYiEEL� YL]VJiODWD� VRUiQ� HOV VRUEDQ� D]RN� V]HUHSpU O�

V]HUHWQpQN�N|]HOHEEL�LVPHUHWHNHW�V]HUH]QL��%iU�D�JpQHN�IXQNFLyMiW�D�PiV�

Q|YpQ\HNEHQ� WDOiOKDWy� KRPROyJRN� DODSMiQ� EL]RQ\RV� PpUWpNLJ�

HO UHMHOH]KHWM�N�� YDOyGL� EL]RQ\tWpNRW� FVDN� D]� DQWLV]HQV]� Q|YpQ\HN�

YL]VJiODWiYDO� Q\HUKHW�QN�� 0LYHO� D� OXFHUQD� KDWpNRQ\� JHQHWLNDL�

WUDQV]IRUPiFLyMD�PiU� UpJyWD�PHJROGRWW�� HQQHN� VHJtWVpJpYHO� WHUYH]]�N� D�

335*�� pV� 335*�� N�O|QE|] � KRVV]~ViJ~� DQWLV]HQV]� IUDJPHQWMHLYHO�

VWDELO� WUDQV]IRUPiQV� OXFHUQD� YRQDODN� OpWUHKR]iViW�� (� YRQDODN� HVHWOHJHV�

IHQRWtSXVRV� pV� ELRNpPLDL� VDMiWViJDL�� YDG� WtSXVWyO� HOWpU � YDJ\� D]]DO�

PHJHJ\H] � VWUHVV]pU]pNHQ\VpJH� PLQG� WiPSRQWXO� V]ROJiOKDW� D� 335*�

JpQHN�IXQNFLyMiQDN�NDUDNWHUL]iOiViEDQ��

&pOMDLQN�N|]|WW�V]HUHSHO��KRJ\�D�GROJR]DWEDQ�LV�DONDOPD]RWW�WHFKQLNiN�

VHJtWVpJpYHO� WRYiEEL� JpQHNHW� L]ROiOMXQN� pV� MHOOHPH]]�QN�� (]HN� N|]|WW�
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N�O|Q|V�ILJ\HOPHW�IRUGtWDQiQN�D�SDUD]LWiEyO�V]iUPD]y�JpQHN�YL]VJiODWiUD��

0LYHO� D� SDUD]LWiEDQ� OH]DMOy� YiOWR]iVRN� pV� NLYiOW� D]RN� JHQHWLNDL� KiWWHUH�

PLQGPiLJ� NHYpVVp� LVPHUW�� D]� DUDQNiEyO� V]iUPD]y� JpQHN� YL]VJiODWD�

QDJ\EDQ�KR]]iMiUXOKDWQD�H]HN�PHJLVPHUpVpKH]��

$�SDUD]LWD�JpQMHLQHN�LVPHUHWpEHQ�OHKHW VpJ�NtQiONR]QD�D�PROHNXOiULV�

ELROyJLiEDQ�D]�XWyEEL�QpKiQ\�pYEHQ�OHtUW�pV�V]pOHV�N|UEHQ�WDQXOPiQ\R]RWW�

JpQV]DEiO\R]iVL� PHFKDQL]PXVRN� J\DNRUODWL� DONDOPD]iViUD� D� SDUD]LWD�

HOOHQL� YpGHOHPEHQ�� 7UDQV]JHQH]LVVHO� RO\DQ� OXFHUQDQ|YpQ\HNHW�

iOOtWKDWQiQN� HO �� DPHO\HN� D]� DUDQND� V]iPiUD� OpWIRQWRVViJ~� JpQHNUH�

VSHFLILNXV� IDNWRURNDW� �DQWLV]HQV]�� LOO�� NHWW V� V]iO~� '16� GDUDERNDW��

WHUPHOQHN� pV� D]W� D� SDUD]LWD� V]iPiUD� IHOYHKHW � IRUPiEDQ� V]HNUHWiOMiN�� (�

PROHNXOiN� D]� DUDQNiED� NHU�OYH� KDWpNRQ\DQ� JiWROKDWMiN� D]� pO VN|G �

JpQP N|GpVpW�� DPHO\� YpJ�O� D� SDUD]LWD� SXV]WXOiViKR]� YH]HW��$�PyGV]HU�

HJ\LN� HO Q\H�� KRJ\� D� JpQVSHFLILNXV� IDNWRURN� PHJIHOHO � NLYiODV]WiViYDO�

NpSHVHN� OHKHW�QN� IDMVSHFLILNXV� JiWOiV� NLDODNtWiViUD�� tJ\� D� Q|YpQ\�

IHOKDV]QiOiVD� VRUiQ� QHP� NHOO� V]iPROQXQN� D� ELRDNWtY� DQ\DJRN�

WHUPHOpVpQpO�IHOOpS �WR[LFLWiVL�SUREOpPiNNDO��

$]�DUDQNiEyO�L]ROiOW�JpQHN�IXQNFLyMiQDN�HOHP]pVpKH]�HOHQJHGKHWHWOHQ�

D]RN� LQ� YLYR� WDQXOPiQ\R]iVD�� $� YL]VJiOQL� NtYiQW�� PyGRVtWRWW� DUDQND�

JpQHN�YLVV]DMXWWDWiViQDN�HO IHOWpWHOH�D]RQEDQ�HJ\� MyO�P N|G ��KDWpNRQ\�

DUDQND�WUDQV]IRUPiFLyV�UHQGV]HU�NLGROJR]iVD��(]W�D�PXQNiW�%DNRV�ÈJQHV�

D]� DUDQND� NDOOXV]NXOW~UD� pV� D]� LQ� YLWUR� UHJHQHUiFLy� IRO\DPDWiQDN�

NLGROJR]iViYDO� LQGtWRWWD� HO�� .XWDWyFVRSRUWXQN� D]yWD� PLQG� $JUREDNWp�

ULXP�N|]YHWtWHWWH�� PLQG� ELROLV]WLNXV� PyGV]HUUHO� VLNHUHV� JpQEHYLWHOL�

NtVpUOHWHNHW� YpJ]HWW� DUDQNiQ�� (� WUDQV]IRUPiFLyV� UHQGV]HU� D� M|Y EHQ�
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KDWpNRQ\� VHJtWVpJHW� MHOHQW� PDMG� D]� ~MRQQDQ� L]ROiOW� DUDQND� JpQHN�

YL]VJiODWiEDQ���

$]� ~M� JpQHN� L]ROiOiVD� PHOOHWW� D� SDUD]LWD� IHUW ]pV� PiV� JpQHNUH�

J\DNRUROW� KDWiViW� LV� WDQXOPiQ\R]]XN�� 6]iPRV� N�O|QE|] � OXFHUQD� JpQ�

�&+6�� ,)5�� 00.��� VWE��� H[SUHVV]LyMiQDN� YiOWR]iViW� YL]VJiOMXN� D]�

DUDQNDIHUW ]pVW� N|YHW HQ�� 0LYHO� H� JpQHN� W|EEQ\LUH� MyO� MHOOHP]HWWHN� pV�

VRNXN� IXQNFLyMiUyO� LV� UHQGHONH]�QN� DGDWRNNDO�� WDQXOPiQ\R]iVXNNDO� D�

JD]GDQ|YpQ\� LVPHUW� YpGHNH]pVL� pV� DQ\DJFVHUH~WYRQDODLQDN� D� IHUW ]pVW�

N|YHW �YiODV]IRO\DPDWRNEDQ�YDOy�UpV]YpWHOpU O�NDSKDWXQN�NpSHW��

$]� DUDQND�UH]LV]WHQV� OXFHUQDNXOW~UiN� HO iOOtWiViEDQ� QDJ\� HO UHOpSpVW�

MHOHQWKHW�D]�LVPHUW�pV�~MRQQDQ�L]ROiOW�JpQHN�SURPyWHUpQHN�YL]VJiODWD��%iU�

D�335*�JpQHN�DNWLYiFLyMiW�VRNIpOH�VWUHVV]�HO LGp]KHWL��SURPyWHU�N�±�LOO��

D]� ~MRQQDQ� L]ROiOW� JpQHN� SURPyWHUHLQHN� �� YL]VJiODWD� pV� PyGRVtWiVD�

DONDOPDVVi� WHKHWL� NHW� D]� DUDQNiQDN� HOOHQiOOy� OXFHUQDiOORPiQ\RN�

HO iOOtWiViEDQ� W|UWpQ � IHOKDV]QiOiVUD�� $UDQNDIHUW ]pVUH� VSHFLILNXVDQ�

YiODV]ROy� SURPyWHU�HN�� KDV]QiODWiYDO� HOpUKHWQpQN�� KRJ\� D� SDUD]LWD�

WiPDGiViQDN� KDWiViUD� D� JD]GDQ|YpQ\� ILWRWR[LNXV� DQ\DJRN� WHUPHOpVpW�

LQGtWVD� EH�� ËJ\� �� KDVRQOyDQ� D� SDWRJpQ� WiPDGiVUD� EHN|YHWNH] �

KLSHUV]HQ]LWtY� UHDNFLyKR]� �� D]� DUDQNiYDO� IHUW ]|WW� OXFHUQD� Q|YpQ\� PpJ�

D]HO WW�HOSXV]WXOQD��PLHO WW�UDMWD�D]�DUDQND�PHJHU V|GQH��pV�D�V]RPV]pGRV�

Q|YpQ\HNHW�PHJIHUW ]Qp�� ,O\�PyGRQ�D]�DUDQND�UH]LV]WHQV�OXFHUQDQ|YpQ\�

QHPHVtWpVpKH]� V]�NVpJHV� WRYiEEL� HU IHV]tWpVHN� PHOOHWW� H� ÄSRSXOiFLyV�

KLSHUV]HQ]LWtY� UHDNFLy´� VHJtWVpJpYHO� ~MDEE�PHJROGiV� NtQiONR]QD� D� KD]DL�

OXFHUQDiOORPiQ\RN�DUDQND�PHQWHVtWpVpUH�����

�
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$]� DUDQND� �� pV� iOWDOiEDQ� D� SDUD]LWD� Q|YpQ\HN� �� HOOHQL� YpGHNH]pVL�

OHKHW VpJHLQN�MHOHQOHJ�LJHQ�NRUOiWR]RWWDN��$�ÄKDJ\RPiQ\RV´�YpGHNH]pVL�

PyGV]HUHNHW� �SO�� NHPLNiOLiN� DONDOPD]iVD�� UH]LV]WHQV� Q|YpQ\HN�

NHUHV]WH]pVHV� QHPHVtWpVH�� D� M|Y EHQ� KDWpNRQ\DQ� NLHJpV]tWKHWLN� D�

PROHNXOiULV� JHQHWLNDL� HV]N|]|N� VHJtWVpJpYHO� QHPHVtWHWW� Q|YpQ\HN� pV� D]�

H]HNKH]� NDSFVROyGy� ~M� HOMiUiVRN�� (]HN� NLGROJR]iViQDN� pV� KDWpNRQ\�

DONDOPD]iViQDN� D]RQEDQ� QpON�O|]KHWHWOHQ� HO IHOWpWHOH� D� SDUD]LWiEDQ� pV�

JD]GDQ|YpQ\pEHQ� EHN|YHWNH] � IRO\DPDWRN� PHJLVPHUpVH� pV� PHJpUWpVH��

-HOHQOHJL� NXWDWiVDLQN� �� D� SDUWQHUQ|YpQ\HNEHQ� D� SDUD]LWL]PXV� IRO\DPiQ�

V]HUHSHW�MiWV]y�JpQHN�L]ROiOiVD��H[SUHVV]LyMXN�WDQXOPiQ\R]iVD��D�N�O|QE|] �

V]|YHWWHQ\pV]WpVL�pV�JpQEHYLWHOL�HOMiUiVRN�NLIHMOHV]WpVH���PLQG�D]�pO VN|GpV�

ELROyJLiMiQDN� SRQWRVDEE� PHJLVPHUpVpW� FpOR]]iN� pV� UHPpQ\HLQN� V]HULQW� D�

M|Y EHQ� KR]]iMiUXOQDN� D� SDUD]LWiN� HOOHQL� VLNHUHV� YpGHNH]pVL� VWUDWpJLiN�

NLGROJR]iViKR]��
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5HIHUiOW�IRO\yLUDWEDQ�PHJMHOHQW�N|]OHPpQ\HN��

�

%RUVLFV� 7��� %DNRV� È��� +XQ\DGL� .�� pV� /DGRV� 0�� ������� $� Q|YpQ\L�

SDUD]LWL]PXV�JHQHWLNDL�KiWWHUpQHN�YL]VJiODWD�D�OXFHUQD��0HGLFDJR�VDWLYD��

pV� D� NLVDUDQND� �&XVFXWD� WULIROLL�� PRGHOOUHQGV]HUEHQ�� 1|YpQ\YpGHOHP�

�����������

�

%RUVLFV� 7��� /DGRV�0�� ������� F'1$�FORQLQJ�RI� D�PHFKDQLFDO�DELRWLF�

VWUHVV�LQGXFLEOH� � FDOPRGXOLQ�UHODWHG� JHQH� IURP� GRGGHU�LQIHFWHG� DOIDOID��

3ODQW��&HOO�	�(QYLURQPHQW������������������

�

%DNRV� È��� %RUVLFV� 7��� 7ROGL� 2��� %DERV� .�� pV� /DGRV� 0�� �������

(YLGHQFH� IRU� VRPDWLF� HPEU\RJHQHVLV� GXULQJ� SODQW� UHJHQHUDWLRQ� IURP�

VHHGOLQJ�GHULYHG� FDOOXV� RI� GRGGHU� �&XVFXWD� WULIROLL� %DE�� HW�*LEV���3ODQW�

&HOO�5HSRUWV�������������

�

%RUVLFV�7���0LKiOND�9���2UHLILJ�$6���%iUiQ\�,���/DGRV�0���1DJ\�

,���-HQHV�%��pV�7ROGL�2���������0HWKRGV�IRU�JHQHWLF�WUDQVIRUPDWLRQ�RI�WKH�

SDUDVLWLF�ZHHG�GRGGHU��&XVFXWD�WULIROLL�%DE��HW�*LEV��DQG�IRU�3&5�EDVHG�

GHWHFWLRQ� RI� HDUO\� WUDQVIRUPDWLRQ� HYHQWV�� 3ODQW� 6FLHQFH� �.|]OpVUH�

HOIRJDGRWW�SXEOLNiFLy���

�

%RUVLFV�7���/DGRV�0���HO NpV]�OHWEHQ��&ORQLQJ�DQG�FKDUDFWHULVDWLRQ�RI�

D�QHZ�GRGGHU�DELRWLF�VWUHVV�LQGXFLEOH�35���F'1$�IURP�DOIDOID���
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�

3RV]WHUHN��

�

%RUVLFV� 7��� /DGRV� 0�� ������� $� OXFHUQD� �0HGLFDJR� VDWLYD�� pV� D]�

DUDQND� �&XVFXWD� WULIROLL�� N|]|WW� NLDODNXOy� SDUD]LWL]PXV� PROHNXOiULV�

JHQHWLNDL� DODSMDLQDN� YL]VJiODWD�� $� 0DJ\DU� %LRNpPLDL� (J\HV�OHW�

0ROHNXOiULV�%LROyJLDL�6]DNRV]WiO\D����0XQNDpUWHNH]OHWH��6iURVSDWDN�

�

%RUVLFV� 7��� %DNRV� È��� /DGRV� 0�� ������� $� Q|YpQ\L� SDUD]LWL]PXV�

YL]VJiODWD�D�OXFHUQD�NLVDUDQND�PRGHOOUHQGV]HUEHQ��,9��0DJ\DU�*HQHWLNDL�

.RQJUHVV]XV��6LyIRN��

��

%RUVLFV� 7��� /DGRV� 0�� ������� $� SDUD]LWL]PXV� VRUiQ� PHJQ\LOYiQXOy�

F'16�HN� L]ROiOiVD� pV� MHOOHP]pVH� OXFHUQiEyO� DUDQND� IHUW ]pV� KDWiViUD��$�

0DJ\DU� %LRNpPLDL� (J\HV�OHW� 0ROHNXOiULV� %LROyJLDL� 6]DNRV]WiO\D� ���

0XQNDpUWHNH]OHWH��6RSURQ�

�

%RUVLFV� 7��� /DGRV� 0�� ������� ,VRODWLRQ� DQG� FKDUDFWHUL]DWLRQ� RI� WZR�

QRYHO� F'1$V� IURP� GRGGHU� LQIHFWHG� DOIDOID�� ,630%� �
� �
� ,QWHUQDWLRQDO�

&RQJUHVV�RI�3ODQW�0ROHFXODU�%LRORJ\��3RV]WHU�6�������4XpEHF��.DQDGD��

������M~QLXV����������

�

�

�

�



�

��� �

(O DGiVRN��

� �

%RUVLFV� 7��� %DNRV� È��� +XQ\DGL� .�� pV� /DGRV� 0�� ������� $� Q|YpQ\L�

SDUD]LWL]PXV� JpQH[SUHVV]LyV� PLQWi]DWiQDN� YL]VJiODWD� D� OXFHUQD�

�0HGLFDJR�VDWLYD��pV�NLVDUDQND��&XVFXWD�WULIROLL��PRGHOOUHQGV]HUEHQ��,,,��

,IM~ViJL�7XGRPiQ\RV�)yUXP��.HV]WKHO\�

�

%RUVLFV� 7��� +XQ\DGL� .��� %DNRV� È�� pV� /DGRV� 0�� ������� $� Q|YpQ\L�

SDUD]LWL]PXV� JpQH[SUHVV]LyV� PLQWi]DWiQDN� YL]VJiODWD� D� OXFHUQD�

�0HGLFDJR� VDWLYD�� pV� NLVDUDQND� �&XVFXWD� WULIROLL�� PRGHOOUHQGV]HUEHQ��

1|YpQ\YpGHOPL�7XGRPiQ\RV�1DSRN��%XGDSHVW��

�

%iUiQ\� ,���%RUVLFV�7�� pV�/DGRV�0�� ������� ,Q� YLWUR� V]|YHWWHQ\pV]WpVL��

UHJHQHUiFLyV� pV� WUDQV]IRUPiFLyV� UHQGV]HU� NLGROJR]iVD� D� OXFHUQD�

�0HGLFDJR� VDWLYD�� pV� D�NLVDUDQND� �&XVFXWD� WULIROLL��PRGHOOUHQGV]HUpEHQ��

1|YpQ\YpGHOPL�7XGRPiQ\RV�1DSRN��%XGDSHVW��

�

%RUVLFV� 7��� /DGRV� 0� ������� ,VRODWLRQ� DQG� FKDUDFWHUL]DWLRQ� RI� WZR�

QRYHO� F'1$V� IURP� GRGGHU� LQIHFWHG� DOIDOID�� ,630%� �
� �
� ,QWHUQDWLRQDO�

&RQJUHVV�RI�3ODQW�0ROHFXODU�%LRORJ\��4XpEHF��.DQDGD��������M~QLXV�����
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����.g6=g1(71<,/9È1Ë7È6�
�

�

(]~WRQ� V]HUHWQpN� N|V]|QHWHW�PRQGDQL� NRQ]XOHQVHLPQHN��'U��2URV]�

/iV]Oy� 3URIHVV]RU�ÒUQDN� pV�'U�� %pUHV� ,PUpQHN�PXQNiP� VRUiQ� Q\~MWRWW�

WiPRJDWiVXNpUW��YDODPLQW�GU��/DGRV�0LNOyVQDN��DNL�D�WpPD�V]�O DW\MDNpQW�

HOV VRUEDQ�D�PXQND�LQGXOiVDNRU�Q\~MWRWW�VHJtWVpJHW���

�

�

.|V]|QHW�LOOHWL�.DORFVDL�eYiW��0DV]ODJ�(GLWHW�pV�6XJDWDJL�+HQULHWWiW�

D� NLW Q � WHFKQLNDL� DVV]LV]WHQFLipUW� pV� 7DNiFV� *iERUW� D� IRWy]iVL�

PXQNiNpUW���

�

�

.|V]|Q|P� 'yF]L� 5yEHUWQHN� pV� 'U�� 6LOKDY\� 'iQLHOQHN� D� GROJR]DW�

tUiVD�� YDODPLQW� 'U�� %iQIDOYL� =VyILiQDN� pV� 'U�� 7ROGL� 2WWyQDN� D�

SXEOLNiFLyN�NpV]tWpVH�VRUiQ�Q\~MWRWW�KDV]QRV�WDQiFVDLNDW��

�

�

eV�YpJ�O��GH�QHP�XWROVyVRUEDQ��N|V]|Q|P�V]�OHLPQHN�W�UHOP�NHW�pV�

RGDDGy�WiPRJDWiVXNDW��

�
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����$�'2/*2=$7%$1�,'e=(77�,52'$/0$.�

�����-(*<=e.(�

�

$JULRV�1*���������3ODQW�3DWKRORJ\���
� �
�(GLWLRQ���+DUFRXUW�$FDGHPLF�

3UHVV�86$�

$OEUHFKW� +��� <RGHU� -,��� 3KLOOLSV� '$�� ������� )ODYRQRLGV� SURPRWH�

KDXVWRULD� IRUPDWLRQ� LQ� WKH� URRW� SDUDVLWH� 7ULSK\VDULD� YHUVLFRORU�� 3ODQW�

3K\VLRO������������������

$OEUHFKW�7���.HKOHQ�$���6WDKO�.���.QRIHO�+'���6HPEGQHU�*���:HLOHU�

(:���������4XDQWLILFDWLRQ�RI�UDSLG��WUDQVLHQW�LQFUHDVHV�LQ�MDVPRQLF�DFLG�

LQ�ZRXQGHG�SODQWV�XVLQJ�D�PRQRFORQDO�DQWLERG\��3ODQWD������������

$ORQL� 5�� ������� 7KH� LQGXFWLRQ� RI� YDVFXODU� WLVVXHV� E\� DX[LQ� DQG�

F\WRNLQLQ�� ,Q�3ODQW�+RUPRQHV��3K\VLRORJ\��%LRFKHPLVWU\�DQG�0ROHFXODU�

%LRORJ\��(GLWHG�E\�'DYLHV�3-��'RUGUHFKW��.OXZHU�$FDGHPLF�3XEOLVKHUV��

��������

$OWVFKXO�6)���0DGGHQ�7/���6FKDIIHU�$$���=KDQJ�-���=KDQJ�=���0LOOHU�

:�� pV� /LSPDQ� '-�� ������� *DSSHG� %/$67� DQG� 36,�%/$67�� D� QHZ�

JHQHUDWLRQ� RI� SURWHLQ� GDWDEDVH� VHDUFK� SURJUDPV� 1XFO�� $FLGV� 5HV�� ����

����������

$QWLNDLQHQ�0��pV�*ULIILWK�0���������$QWLIUHH]H�SURWHLQ�DFFXPXODWLRQ�

LQ�IUHH]LQJ�WROHUDQW�FHUHDOV��3K\VLRO��3ODQW��������������

$WVDWW� 35�� ������� +RVW�SDUDVLWH� LQWHUDFWLRQV� LQ� KLJKHU� SODQWV�� ,Q��

(QF\FORSHGLD� RI� 3ODQW� 3K\VLRORJ\�� ��&� 1HZ� 6HULHV� �HGV� /DQJH� 2/��

1REHO�36��2VPRQG�&%�DQG�=LHJOHU�+��6SULQJHU�9HUODJ�%HUOLQ�����������



�

��� �

%DNRV�È��� )iUL�0���7ROGL�2�� pV� /DGRV�0�� �������3ODQW� UHJHQHUDWLRQ�

IURP� VHHGOLQJ� GHULYHG� FDOOXV� RI� GRGGHU� �&XVFXWD� WULIROLL� %DE�� HW� *LEV���

3ODQW�6FL��������������

%DURQ� &�� pV� =DPEU\VNL� 3&�� ������� 7KH� SODQW� UHVSRQVH� LQ�

SDWKRJHQHVLV��V\PELRVLV��DQG�ZRXQGLQJ��YDULDWLRQV�RQ�D�FRPPRQ�WKHPH"�

$QQ��5HY��*HQ��������������

%DUWOLQJ� '��� %�OWHU� +��� :HLOHU� (:�� ������� $UDELGRSVLV� WKDOLDQD�

F'1$� HQFRGLQJ� D� QRYHO� PHPEHU� RI� WKH� ()�+DQG� VXSHUIDPLO\� RI�

FDOFLXP�ELQGLQJ�SURWHLQV��3ODQW�3K\VLRO�����������������

%HOO�&-���'L[RQ�5$���)DUPHU�$'���)ORUHV�5���,QPDQ�-���*RQ]DOHV�5$���

+DUULVRQ�0-���3DLYD�1/���6FRWW�$'���:HOOHU�-:���0D\�*'���������7KH�

0HGLFDJR�*HQRPH�,QLWLDWLYH��D�PRGHO�OHJXPH�GDWDEDVH��1XFO��$FLGV�5HV��

������������

%HUJH\� '5�� pV� 5\DQ� &$�� ������� :RXQG�� DQG� V\VWHPLQ�LQGXFLEOH�

FDOPRGXOLQ� JHQH� H[SUHVVLRQ� LQ� WRPDWR� OHDYHV�� 3ODQW� 0RO�� %LRO�� �������

���������

%LUQERLP�+&��pV�'RO\�-���������$�UDSLG�DONDOLQH�H[WUDFWLRQ�SURFHGXUH�

IRU� VFUHHQLQJ� UHFRPELQDQW� SODVPLG�'1$��1XFO�� $FLGV� 5HV�������� �����

�����

%L\DVHKHYD�$(���0RORWNRYVNLL�<*��0DPRQRY�/.���������,QFUHDVH�RI�

IUHH�&D
�
�
�LQ�WKH�F\WRVRO�RI�SODQW�SURWRSODVWV�LQ�WKH�UHVSRQVH�WR�KHDW�VWUHVV�

DV� UHODWHG� WR� &D
�
�
� KRPHRVWDVLV�� 5XVVLDQ� 3ODQW� 3K\VLRO�� �(QJOLVK�

7UDQVODWLRQ��������������

'H�%RFN�)��pV�)HU�$���������(IIHFWV�RI�DEVFLVLF�DFLG�RQ�WKH�WUDQVIHU�RI�

VXFURVH� IURP� KRVW�� 3HODUJRQLXP� ]RQDOH� �/��� $LWRQ�� WR� D� SKDQHURJDPLF�

SDUDVLWH��&XVFXWD�UHIOH[D�5R[E��$XVWUDOLDQ�3ODQW�3K\VLRO��������������
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%RPPHU�'���+DEHUKDXVHQ�*���=HWVFKH�.���������$�ODUJH�GHOHWLRQ� LQ�

WKH� SODVWLG� '1$� RI� WKH� KRORSDUDVLWLF� IORZHULQJ� SODQW� &XVFXWD� UHIOH[D�

FRQFHUQLQJ�WZR�ULERVRPDO�SURWHLQV��USO���USO�����RQH�WUDQVIHU�51$��WUQ,��

DQG�DQ�25)�����KRPRORJXH��&XUU��*HQHW�������������������

WHU�%RUJ�6-��pV�YDQ�$VW�$���������6RLO�PRLVWXUH��URRW�DUFKLWHFWXUH�DQG�

EURRPUDSH��2UREDQFKH�FUHQDWD��LQIHVWDWLRQ�LQ�IDED�EHDQ��9LFLD�IDED���,Q��

3URJUHVV�LQ�2UREDQFKH�5HVHDUFK��HGV��:HJPDQ�.�DQG�0XVVHOPDQ�/-����

(EHUKDUG�.DUOV�8QLYHUVLWlW��7XELQJHQ����������

%RZOHU� &�� pV� )OXKU� 5�� ������� 7KH� UROH� RI� FDOFLXP� DQG� DFWLYDWHG�

R[\JHQV� DV� VLJQDOV� IRU� FRQWUROOLQJ� FURVV�WROHUDQFH�� 7UHQGV� LQ� 3ODQW� 6FL��

��������������

%RZOHV� '-�� ������� 'HIHQVH�UHODWHG� SURWHLQV� LQ� KLJKHU� SODQWV�� $QQ��

5HY��%LRFKHP��������������5HYLHZ�

%UDDP� -�� �����D�� 5HJXODWLRQ� RI� H[SUHVVLRQ� RI� FDOPRGXOLQ� DQG�

FDOPRGXOLQ�UHODWHG� JHQHV� E\� HQYLURQPHQWDO� VWLPXOL� LQ� SODQWV�� &HOO�

&DOFLXP���������������������

%UDDP� -�� �����E�� 5HJXODWHG� H[SUHVVLRQ� RI� WKH� FDOPRGXOLQ�UHODWHG�

7&+�JHQHV�LQ�FXOWXUHG�$UDELGRSVLV�FHOOV��LQGXFWLRQ�E\�FDOFLXP�DQG�KHDW�

VKRFN��3URF��1DWO��$FDG��6FL��86$������������������

%UDDP� -�� pV� 'DYLV� 5�:�� ������� 5DLQ��� ZLQG��� DQG� WRXFK�LQGXFHG�

H[SUHVVLRQ� RI� FDOPRGXOLQ� DQG� FDOPRGXOLQ�UHODWHG� JHQHV� LQ�$UDELGRSVLV��

&HOO����������������

%UDDP�-���6LVWUXQN�0/���3ROLVHQVN\�'+���;X�:���3XUXJJDQDQ�00���

$QWRVLHZLF]�'0���&DPSEHOO�3���-RKQVRQ�.$���������3ODQW� UHVSRQVHV� WR�

HQYLURQPHQWDO� VWUHVV�� UHJXODWLRQ� DQG� IXQFWLRQV� RI� WKH�$UDELGRSVLV�7&+�

JHQHV��3ODQWD������6���6����5HYLHZ�



�
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%UHGD�&���6DOODXG�&���HO�7XUN�-���%XIIDUG�'���GH�.R]DN�,���(VQDXOW�5���

.RQGRURVL� $�� ������� 'HIHQVH� UHDFWLRQ� LQ� 0HGLFDJR� VDWLYD�� D� JHQH�

HQFRGLQJ� D� FODVV� ��� 35� SURWHLQ� LV� H[SUHVVHG� LQ� YDVFXODU� EXQGOHV��0RO��

3ODQW�0LFUREH�,QWHUDFW����������������

%UHLWHQHGHU� +�� (EQHU� &�� ������� 0ROHFXODU� DQG� ELRFKHPLFDO�

FODVVLILFDWLRQ�RI�SODQW�GHULYHG� IRRG� DOOHUJHQV��-�� $OOHUJ\�&OLQ�� ,PPXQRO��

������3W�����������5HYLHZ�

%UHLWHQHGHU� +��� 3HWWHQEXUJHU� .��� %LWR� $��� 9DOHQWD� 5��� .UDIW� '���

5XPSROG�+��� 6FKHLQHU�2���%UHLWHQEDFK�0�� �������7KH� JHQH� FRGLQJ� IRU�

WKH� PDMRU� ELUFK� SROOHQ� DOOHUJHQ� %HWY��� LV� KLJKO\� KRPRORJRXV� WR� D� SHD�

GLVHDVH�UHVLVWDQFH�UHVSRQVH�JHQH��(0%2�-������������������

%UHLWHQHGHU�+���+RIIPDQQ�6RPPHUJUXEHU�.���2
5LRUGDLQ�*��� 6XVDQL�

0��� $KRUQ� +��� (EQHU� &��� .UDIW� '��� 6FKHLQHU� 2�� ������� 0ROHFXODU�

FKDUDFWHUL]DWLRQ� RI� $SL� J� ��� WKH� PDMRU� DOOHUJHQ� RI� FHOHU\� �$SLXP�

JUDYHROHQV��� DQG� LWV� LPPXQRORJLFDO� DQG� VWUXFWXUDO� UHODWLRQVKLSV� WR� D�

JURXS�RI����N'D�WUHH�SROOHQ�DOOHUJHQV��(XU��-��%LRFKHP������������������

%XIH�$���6SDQJIRUW�0'���.DKOHUW�+���6FKODDN�0���%HFNHU�:0���������

7KH�PDMRU� ELUFK� SROOHQ� DOOHUJHQ�� %HW� Y� ��� VKRZV� ULERQXFOHDVH� DFWLYLW\��

3ODQWD�����������������

&DPSEHOO�1$���������%LRORJ\���
� �

�(GLWLRQ��7KH�%HQMDPLQ�&XPPLQJV�

3XEOLVKLQJ�&RPSDQ\�,QF��0HQOR�3DUN��&DOLIRUQLD�86$��

&DUU� -3��� 'L[RQ� '&��� 1LNRODX� %-��� 9RHONHUGLQJ� .9��� .OHVVLJ� ')��

������� 6\QWKHVLV� DQG� ORFDOL]DWLRQ� RI� SDWKRJHQHVLV�UHODWHG� SURWHLQV� LQ�

WREDFFR��0RO��&HOO�%LRO������������������
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&HFKLQ� ,�� pV� 3UHVV� 0&�� ������� 1LWURJHQ� UHODWLRQV� RI� WKH� VRUJKXP�

6WULJD�KHUPRQWKLFD�KRVW�SDUDVLWH�DVVRFLDWLRQ��JURZWK�DQG�SKRWRV\QWKHVLV��

3ODQW��&HOO�(QYLURQ��������������

&KDQJ��0�� pV� /\QQ��'*�� �������+DXVWRULD� DQG� WKH� FKHPLVWU\� RI� KRVW�

UHFRJQLWLRQ�LQ�SDUDVLWLF�DQJLRVSHUPV��-��&KHP��(FRO��������������

&KHQ�++���/L�3+���%UHQQHU�0/���������,QYROYHPHQW�RI�DEVFLVLF�DFLG�

LQ�SRWDWR�FROG�DFFOLPDWLRQ��3ODQW�3K\VLRO����������������

&KLDQJ�&&��pV�+DGZLJHU�/$���������&ORQLQJ�DQG�FKDUDFWHUL]DWLRQ�RI�

D�GLVHDVH�UHVLVWDQFH�UHVSRQVH�JHQH�LQ�SHD�LQGXFLEOH�E\�)XVDULXP�VRODQL��

0RO��3ODQW�0LFUREH�,QWHUDFW��������������

&KXUFK�*0��pV�*LOEHUW�:�� �������*HQRPLF�VHTXHQFLQJ��3URF��1DWO��

$FDG��6FL��86$�������������������

&RKHQ� 3�� pV� .OHH� &%�� ������� &DOPRGXOLQ�� 0ROHFXODU� $VSHFWV� RI�

&HOOXODU�5HJXODWLRQ��1HZ�<RUN��(OVHYLHZHU��

&UHHOPDQ�5$���7LHUQH\�0/���0XOOHW�-(���������-DVPRQLF�DFLG�PHWK\O�

MDVPRQDWH� DFFXPXODWH� LQ� ZRXQGHG� VR\EHDQ� K\SRFRW\OV� DQG� PRGXODWH�

ZRXQG�JHQH�H[SUHVVLRQ��3URF��1DWO��$FDG��6FL��86$��������������������

&ULYLFL�$��pV�,NXUD�0���������0ROHFXODU�DQG�VWUXFWXUDO�EDVLV�RI�WDUJHW�

UHFRJQLWLRQ�E\�FDOPRGXOLQ��$QQ��5HY��%LRSK\V��%LRPRO��6WUXFWXUH��������

����

&URZHOO� '1��� -RKQ� 0(��� 5XVVHOO� '��� $PDVLQR� 50�� �������

&KDUDFWHUL]DWLRQ� RI� D� VWUHVV�LQGXFHG�� GHYHORSPHQWDOO\� UHJXODWHG� JHQH�

IDPLO\�IURP�VR\EHDQ��3ODQW�0RO��%LRO�����������������

&XUYHWWR�1���'DUMDQLD�/���'HOPDVWUR�6���������(IIHFW�RI�$%$�RQ�IUHH�

F\WRVROLF�FDOFLXP�DV�PHVXUHG�LQ�D�SRSXODWLRQ�RI�SURWRSODVWV�LVRODWHG�IURP�

JXDUG�FHOOV�RI�9LFLD�IDED��%LRFHOO�����������
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&]LPEHU� *\�� ������� $� &XVFXWD� FDPSHVWULV� <XQFNHU� PDJYDLQDN�

NHPpQ\KpM~ViJD� pV� D� NHPpQ\KpM~� PDJYDN� KHUELFLGUH]LV]WHQFLiMD��

0RVRQPDJ\DUyYiUL�$JUiUWXG��) LVN��.|]OHP����������������

&]LPEHU�*\���������9HV]pO\HV�WL]HQNHWW ��$]�DUDQND�IDMRN��&XVFXWD�

VSS���*\DNRUODWL�$JURIyUXP����������

'DZVRQ� -+�� ������� 'RGGHU� �&XVFXWD� VSS�� FRQWURO� LV� HVWDEOLVKHG� LQ�

DOIDOID� �0HGLFDJR� VDWLYD��ZLWK� JO\SKRVDWH� DQG�6&�������:HHG� 7HFK�����

���������

'HODYDXOW�3���(VWDEURRN�(���$OEUHFKW�+���:UREHO�5���<RGHU�-�,���������

+RVW�URRW�H[XGDWHV�LQFUHDVH�JHQH�H[SUHVVLRQ�RI�DVSDUDJLQH�V\QWKHWDVH�LQ�

WKH� URRWV� RI� D� KHPLSDUDVLWLF� SODQW� 7ULSK\VDULD� YHUVLFRORU�

�6FURSKXODULDFHDH���*HQH������������������

'L[RQ� 5$�� pV� /DPE� &-�� ������� 0ROHFXODU� FRPPXQLFDWLRQ� LQ�

LQWHUDFWLRQV� EHWZHHQ� SODQWV� DQG� PLFURELDO� SDWKRJHQV�� $QQ�� 5HY�� 3ODQW�

3K\VLRO��3ODQW�0RO��%LRO���������������

'L[RQ� 5$��� +DULVRQ� 0-��� /DPE� &-�� ������� (DUO\� HYHQWV� LV� WKH�

DFWLYDWLRQ� RI� SODQW� GHIHQVH� UHVSRQVHV��$QQ�� 5HY�� 3K\WRSDWKRO�� ���� ����

����

'|UU�,���������'HU�$QVFKOXE�GHU�&XVFXWD�+\SKHQ�DQ�GLH�6LHEU|KUHQ�

LKUHU�:LUWVSIODQ]HQ��3URWRSODVPD�������������

'|UU�,���������'HYHORSPHQW�RI�WUDQVIHU�FHOOV�LQ�KLJKHU�SDUDVLWLF�SODQWV��

,Q�� 3KORHP� 7UDQVSRUW�� �HGV� 'DLQW\� --�� *RUKDP� 35�� 6ULYDVWDYD� /0� pV�

6ZDQVRQ�&$���3OHQXP�3UHVV��1HZ�<RUN����������

'|UU� ,�� �������6LHYH�HOHPHQWV� LQ�KDXVWRULD�RI�SDUDVLWLF�DQJLRVSHUPV��

,Q�� %HKQNH� +'��� 6MROXQG� 5'��� HGV�� 6LHYH� HOHPHQWV� ±� FRPSDUDWLYH�



�

���� �

VWXFWXUH�� LQGXFWLRQ� DQG� GHYHORSPHQW�� %HUOLQ�� +HLGHOEHUJ�� 1HZ� <RUN��

6SULQJHU�9HUODJ�����������

'|UU� ,��� 9LVVHU� -+��� $OEHUV� )�� ������� 2Q� WKH� SDUDVLWLVP� RI�$OHFWUD�

YRJHOLL�%HQWK���6FURSKXODULDFHDH���,,�2ULJLQ�RI�ODWHUDO�URRWV�LQ�WKH�FRQWDFW�

DUHD�RI�WKH�KDXVWRULXP��=HLWVFKULIW�3IODQ]HQSK\VLRO���������������

'UHQQDQ�'6+��pV�(O�+LZHULV�62���������&KDQJHV�LQ�JURZWK�UHJXODWLQJ�

VXEVWDQFHV� LQ� 6RUJKXP� YXOJDUH� LQIHFWHG�ZLWK� 6WULJD� KHUPRQWKLFD�� ,Q� �WK�

,QWHUQDWLRQDO� 6\PSRVLXP� RQ� 3DUDVLWLF� :HHGV�� HGV� 0XVVHOPDQQ� /-���

:RUVKDP�$'���(SSOH�5DOHLJK�5(��1RUWK�&DUROLQD�6WDWH�8QLY����������

'XUQHU� -��� 6KDK� -��� .OHVVLQJ� ')�� ������� 6DOLF\OLF� DFLG� DQG� GLVHDVH�

UHVLVWDQFH�LQ�SODQWV��7UHQGV�3ODQW�6FL�������������

(VQDXOW�5���%XIIDUG�'���%UHGD�&���6DOODXG�&���HO�7XUN�-���.RQGRURVL�$��

������� 3DWKRORJLFDO� DQG� PROHFXODU� FKDUDFWHUL]DWLRQV� RI� DOIDOID�

LQWHUDFWLRQV� ZLWK� FRPSDWLEOH� DQG� LQFRPSDWLEOH� EDFWHULD�� ;DQWKRPRQDV�

FDPSHVWULV�SY��DOIDOIDH�DQG�3VHXGRPRQDV�V\ULQJDH�SY��SLVL��0RO��3ODQW�

0LFUREH�,QWHUDFW����������������

(VWDEURRN�(0�� pV�<RGHU� -,�� �������5KLVRVSKHUH� VLJQDOOLQJ� EHWZHHQ�

SDUDVLWLF�DQJLRVSHUPV�DQG�WKHLU�KRVWV��3ODQW�3K\VLRO�����������

)HLQEHUJ�$3��pV�9RJHOVWHLQ�%�� �������$� WHFKQLTXH� IRU� UDGLRODEHOLQJ�

'1$�UHVWULFWLRQ�HQGRQXFOHDVH� IUDJPHQWV� WR�KLJK�VSHFLILF�DFWLYLW\��$QDO��

%LRFKHP���������������

)HU�$���%HQKDUUDW�/���5H\�/���5HQDXGLQ�6���������$ERXW�VRPH�HIIHFWV�RI�

WKH�SDUDVLWLVP�RI�&XVFXWD�OXSXOLIRUPLV�.URFN��RQ�9LFLD�VDWLYD�/���LQFLGHQFH�

RQ�WKH�ELRPDVV�DQG�RQ�WKH�FRQWHQW�LQ�VHYHUDO�LPSRUWDQW�PLQHUDO�HOHPHQWV��&��

5��$FDG��6FL��3DULV��W�������6pULH�,,,��SS����������



�

���� �

)ULVWHQVN\�%���+RURYLW]�'���+DGZLJHU� /$�� ������� F'1$� VHTXHQFHV�

IRU�SHD�GHVHDVH�UHVSRQVH�JHQHV��3ODQW�0RO��%LRO��������������

)URKPDQ�0$���'XVK�0.���0DUWLQ�*5�� �������5DSLG� SURGXFWLRQ� RI�

IXOO�OHQJWK� F'1$V� IURP� UDUH� WUDQVFULSWV�� DPSOLILFDWLRQ� XVLQJ� D� VLQJOH�

JHQH�VSHFLILF�ROLJRQXFOHRWLGH�SULPHU��3URF��1DWO��$FDG��6FL��86$����������

����������

)XUXKDVKL�.���7DGD�<���2NDPRWR�.���6XJDL�0���.XERWD�0���:DWDQDEH�

0���������3K\WRFKURPH�SDUWLFLSDWLRQ�LQ�LQGXFWLRQ�RI�KDXVWRULD�RI�&XVFXWD�

MDSRQLFD�� D� KRORSDUDVLWLF� IORZHULQJ� SODQW��3ODQW� &HOO� 3K\VLRO�������������

����

*DPDV� 3��� GH� %LOO\� )��� 7UXFKHW� *�� ������� 6\PELRVLV�VSHFLILF�

H[SUHVVLRQ�RI�WZR�0HGLFDJR�WUXQFDWXOD�QRGXOLQ�JHQHV��0W1��DQG�0W1����

HQFRGLQJ� SURGXFWV� KRPRORJRXV� WR� SODQW� GHIHQVH� SURWHLQV�� 0RO�� 3ODQW�

0LFUREH�,QWHUDFW�����������������

*DZLHQRZVNL�0&��� 6]\PDQVNL�'��� 3HUHUD� ,<��� =LHOLQVNL�5(�� �������

&DOPRGXOLQ� LVRIRUPV� LQ� $UDELGRSVLV� HQFRGHG� E\� PXOWLSOH� GLYHUJHQW�

P51$V��3ODQW�0RO��%LRO�����������������

*LOUR\�6���+XJKHV�:$��pV�7UHZDYDV�$-���������7KH�PHDVXUHPHQW�RI�

LQWUDFHOOXODU�FDOFLXP�OHYHOV� LQ�SURWRSODVWV� IURP�KLJKHU�SODQW�FHOOV��)(%6�

/HWW���������������

*LOUR\� 6��� +XJKHV� :$�� pV� 7UHZDYDV� $-�� ������� &DOPRGXOLQ�

DQWDJRQLVWV� LQFUHDVH� IUHH�F\WRVROLF�FDOFLXP�OHYHOV� LQ�SODQW�SURWRSODVWV� LQ�

YLYR��)(%6�/HWW���������������

*ODW]HO�*���������+DXVWRULDO�UHVLVWDQFH��IROLDU�GHYHORSPHQW�DQG�PLQHUDO�

QXWULWLRQ� LQ� WKH� KHPLSDUDVLWLF� PLVWOHWRH� /RUDQWKXV� HXURSHDXV� -DFT��

�/RUDQWKDFHDHD��� 3DUDVLWLF� )ORZHULQJ� 3ODQWV�� 3URFHHGLQJV� RI� WKH� �WK�
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,QWHUQDWLRQDO� 6\PSKRVLXP� RQ� 3DUDVLWLF� 3ODQWV�� 0DUEXUJ�� 3KLOOLSV�

8QLYHVLWlW�SS����������

*RQJ�0���YDQ�GHU�/XLW�$+���.QLJKW�05���7UHZDYDV�$-���������+HDW�

VKRFN�LQGXFHG�FKDQJHV�LQ�LQWUDFHOOXODU�&D
�
�
�OHYHO�LQ�WREDFFR�VHHGOLQJV�LQ�

UHODWLRQ�WR�WKHUPRWROHUDQFH��3ODQW�3K\VLRO���������������

*RZGD� %6��� 5LRSHO� -/��� 7LPNR� 03�� ������� 156$���� D� UHVLVWDQFH�

JHQH�KRPRORJ�H[SUHVVHG�LQ�URRWV�RI�QRQ�KRVW�SODQWV�IROORZLQJ�SDUDVLWLVP�

E\�6WULJD�DVLDWLFD��ZLWFKZHHG���3ODQW�-�����������������

*UDKDP� -+��� )RUVKHLVHU� ),��� 6WXWHYLOOH� '/��� (UZLQ� '&�� ������� $�

FRPSHGLXP�RI�DOIDOID�GLVHDVHV��7KH�$PHULFDQ�3K\WRSDWKRORJLFDO�6RFLHW\�

3UHVV��0LQQHVRWD�

*XSWD�$��pV�6LQJK�0���������0HFKDQLVP�RI�SDUDVLWLVDWLRQ�E\�&XVFXWD�

UHIOH[D��)RUPDWLRQ�RI�KDXVWRULD�E\�DGHQLQH�DQG�GHULYDWLYHV��,Q�3URFHHGLQJV�

RI� ��
� �
� $QQXDO� 0HHWLQJ� RI� 6RFLHW\� RI� %LRORJLFDO� &KHPLVWV� �,QGLD�� DW�

&KDQGLJDUWK��1RY����������������

*XSWD�$��pV�6LQJK�0���������0HFKDQLVP�RI�SDUDVLWLVDWLRQ�E\�&XVFXWD�

UHIOH[D��51DVH�DFWLYLW\�LQ�WKH�KDXVWRULDO�UHJLRQ�RI�&XVFXWD�DQG�LQIHFWHG�KRVW�

WLVVXHV��3K\VLRO��3ODQW��������������

*XSWD� $�� pV� 6LQJK� 0�� ������� 0HFKDQLVP� RI� SDUDVLWLVP� E\�&XVFXWD�

UHIOH[D��'LVWULEXWLRQ�RI�F\WRNLQLQV�LQ�GLIIHUHQW�UHJLRQV�RI�WKH�SDUDVLWH�YLQH��

3K\VLRO��3ODQW������������

*XWLpUUH]�$5���0DFLQWRVK�&$���*UHHQ�-3�� �������&XUUHQW�SHUVSHFWLYHV�

RQ�P51$�VWDELOLW\� LQ� SODQWV��PXOWLSOH� OHYHOV� DQG�PHFKDQLVPV�RI� FRQWURO��

7UHQGV�3ODQW�6FL������������������
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*\|UJ\H\�-���9DXEHUW�'���-LPHQH]�=XUGR�-,���&KDURQ�&���7URXVVDUG�/���

.RQGRURVL� $��� .RQGRURVL� (�� ������� $QDO\VLV� RI� 0HGLFDJR� WUXQFDWXOD�

QRGXOH�H[SUHVVHG�VHTXHQFH�WDJV��0RO��3ODQW�0LFUREH�,QWHUDFW������������

+DEHUKDXVHQ� *��� 9DOHQWLQ� .��� =HWVFKH� .�� ������� 2UJDQL]DWLRQ� DQG�

VHTXHQFH� RI� SKRWRV\QWKHWLF� JHQHV� IURP� WKH� SODVWLG� JHQRPH� RI� WKH�

KRORSDUDVLWLF� IORZHULQJ�SODQW�&XVFXWD�UHIOH[D��0RO��*HQ��*HQHW����������

��������

+DEHUKDXVHQ�*��pV�=HWVFKH�.���������)XQFWLRQDO�ORVV�RI�DOO�QGK�JHQHV�

LQ� DQ� RWKHUZLVH� UHODWLYHO\� XQDOWHUHG� SODVWLG� JHQRPH� RI� KRORSDUDVLWLF�

IORZHULQJ�SODQW�&XVFXWD�UHIOH[D��3ODQW�0RO��%LRO�����������������

+DPPRQG�.RVDFN�.(��pV�-RQHV�-'*���������3ODQW�GLVHDVH�UHVLVWDQFH�

JHQHV��$QQ��5HY��3ODQW�3K\VLRO��3ODQW�0RO��%LRO��������������

+DQDKDQ� '�� ������� 6WXGLHV� RQ� WUDQVIRUPDWLRQ� RI� (VFKHULFKLD� FROL�

ZLWK�SODVPLGV��-��0RO��%LRO�����������

+DUYH\�5-��pV�'DUOLVRQ�0*���������5DQGRP�SULPHG�F'1$�V\QWKHVLV�

IDFLOLWDWHV�WKH�LVRODWLRQ�RI�PXOWLSOH��
�F'1$�HQGV�E\�5$&(��1XFO��$FLGV�

5HV���������������

+DXSW�6���2SDUND�.-���6DXHU�1���1HXPDQQ�6���������0DFURPROHFXODU�

WUDIILFNLQJ� EHWZHHQ� 1LFRWLDQD� WDEDFXP� DQG� WKH� KRORSDUDVLWH� &XVFXWD�

UHIOH[D��-�([S�%RW�������������������

+HDWK�0&���������1RQKRVW�UHVLVWDQFH�DQG�QRQVSHFLILF�SODQW�GHIHQVHV��

&XUU��2SLQ��3ODQW�%LRO����������������5HYLHZ�

+HR�:'���/HH�6+���.LP�0&���.LP�-&���&KXQJ�:6���&KXQ�+-���/HH�

.-��� 3DUN� &<��� 3DUN� +&��� &KRL� -<��� &KR� 0-�� ������� ,QYROYHPHQW� RI�

VSHFLILF� FDOPRGXOLQ� LVRIRUPV� LQ� VDOLF\OLF� DFLG�LQGHSHQGHQW� DFWLYDWLRQ�RI�
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SODQW� GLVHDVH� UHVLVWDQFH� UHVSRQVHV�� 3URF�� 1DWO�� $FDG�� 6FL�� 86$� �������

��������

+LEEHUG� -0���%XQJDUG�5$��� 3UHVV�0&��� -HVFKNH�:'��� 6FKROHV� -'���

4XLFN� :3�� ������� /RFDOL]DWLRQ� RI� SKRWRV\QWKHWLF� PHWDEROLVP� LQ� WKH�

SDUDVLWLF�DQJLRVSHUP�&XVFXWD�UHIOH[D��3ODQWD��������������

+LOGPDQQ� 7��� (EQHWK� 0��� 3HQD�&RUWHV� +��� 6DQFKH]�6HUUDQR� --���

:LOOPLW]HU�/���3UDW�6���������*HQHUDO�UROHV�RI�DEVFLVLF�DQG�MDVPRQLF�DFLGV�

LQ� JHQH� DFWLYDWLRQ� DV� D� UHVXOW� RI� PHFKDQLFDO� ZRXQGLQJ�� 3ODQW� &HOO� ���

����������

+RQ�:�&���*ULIILWK�0���0O\QDU]�$���.ZRN�<&���<DQJ�'6&���������

$QWLIUHH]H� SURWHLQV� LQ� ZLQWHU� U\H� DUH� VLPLODU� WR� SDWKRJHQHVLV�UHODWHG�

SURWHLQV��3ODQW�3K\VLRO���������������

+XDQJ� -&���&KDQJ�)&���:DQJ�&6�� �������&KDUDFWHUL]DWLRQ�RI� D� OLO\�

WDSHWDO� WUDQVFULSW� WKDW� VKDUHV� VHTXHQFH� VLPLODULW\� ZLWK� D� FODVV� RI�

LQWUDFHOOXODU�SDWKRJHQHVLV�UHODWHG��,35��SURWHLQV��3ODQW�0RO��%LRO���������

��������

+XQ\DGL� .�� ������� 6]iQWyI|OGL� J\RPQ|YpQ\HN� pV� ELROyJLiMXN��

0H] JD]GDViJL�.LDGy��%XGDSHVW�

,QRXH� +��� 1RMLPD� +��� 2ND\DPD� +�� ������� +LJK� HIILFLHQF\�

WUDQVIRUPDWLRQ�RI�(VFKHULFKLD�FROL�ZLWK�SODVPLGV��*HQH��������������

,WXUULDJD�($���/HHFK�0-���%DUUDWW�'+���:DQJ�7/���������7ZR�$%$�

UHVSRQVLYH� SURWHLQV� IURP� SHD� �3LVXP� VDWLYXP� /��� DUH� FORVHO\� UHODWHG� WR�

LQWUDFHOOXODU� SDWKRJHQHVLV�UHODWHG� SURWHLQV��3ODQW� 0RO�� %LRO��������� ����

����

,VUDHO� 6���'|UU� ,��� .ROOPDQQ�5�� �������'DV� 3KORHP� GHU�+DXVWRULHP�

YRQ�&XVFXWD��3URWRSODVPD��������������
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-HVFKNH�:'��� 5DWK�1��� %DXPHO� 3�� �����D��0RGHOOLQJ� WKH� IORZ� DQG�

SDUWLWLRQLQJ� RI� FDUERQ� DQG� QLWURJHQ� LQ� WKH� KRORSDUDVLWH�&XVFXWD� UHIOH[D�

5R[E��DQG�LWV�KRVW�/XSLQXV�DOEXV�/��,��0HWKRGV�IRU�HVWLPDWLQJ�QHW�IORZV��

-��([S��%RW��������������

-HVFKNH�:'��� 5DWK�1���%DXPHO� 3�� �����E��0RGHOOLQJ� WKH� IORZ� DQG�

SDUWLWLRQLQJ� RI� FDUERQ� DQG� QLWURJHQ� LQ� WKH� KRORSDUDVLWH�&XVFXWD� UHIOH[D�

5R[E��DQG�LWV�KRVW�/XSLQXV�DOEXV�/��,,��)ORZV�EHWZHHQ�KRVW�DQG�SDUDVLWH�

DQG�ZLWKLQ�WKH�SDUDVLWHG�KRVW��-��([S��%RW��������������

-RHO� '0�� pV� 3RUWQR\� 99�� ������� 7KH� DQJLRVSHUPRXV� URRW� SDUDVLWH�

2UREDQFKH� /�� �2UREDQFKDFHDH�� LQGXFHV� H[SUHVVLRQ� RI� D� SDWKRJHQHVLV�

UHODWHG��35��JHQH�LQ�VXVFHSWLEOH�WREDFFR�URRWV��$QQ��%RW��������������

.HOO\�&.���������5HVRXUFH�FKRLFH�LQ�&XVFXWD�HXURSDHD��3URF��1DWO��

$FDG��6FL��86$�����������������

.KDQ�$5���-RKQVRQ�.$���%UDDP�-���-DPHV�01���������&RPSDUDWLYH�

PRGHOLQJ� RI� WKH� WKUHH�GLPHQVLRQDO� VWUXFWXUH� RI� WKH� FDOPRGXOLQ�UHODWHG�

7&+��SURWHLQ�IURP�$UDELGRSVLV��3URWHLQV�����������������

.LVV� *%��� &VDQDGL� *��� .DOPDQ� .��� .DOR� 3��� 2NUHV]� /�� �������

&RQVWUXFWLRQ� RI� D� EDVLF� JHQHWLF� PDS� IRU� DOIDOID� XVLQJ� 5)/3�� 5$3'��

LVR]\PH�DQG�PRUSKRORJLFDO�PDUNHUV��0RO��*HQ��*HQHW���������������

.QLJKW� +�� ������� &DOFLXP� VLJQDOLQJ� GXULQJ� DELRWLF� VWUHVV� LQ� SODQWV��

,QW��5HY��&\W����������������

.QLJKW� 05��� &DPSEHOO� $.��� 6PLWK� 60��� 7UHZDYDV� $-�� �������

7UDQVJHQLF�SODQW�DHTXRULQ�UHSRUWV�WKH�HIIHFWV�RI�WRXFK�DQG�FROG�VKRFN�DQG�

HOLFLWRUV�RQ�F\WRSODVPLF�FDOFLXP��1DWXUH���������������������
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.QLJKW� 05��� 5HDG� 1'��� &DPSEHOO� $.��� 7UHZDYDV� $-�� �������

,PDJLQJ� FDOFLXP� G\QDPLFV� LQ� OLYLQJ� SODQWV� XVLQJ� VHPL�V\QWKHWLF�

UHFRPELQDQW�DHTXRULQV��-��&HOO��%LRO����������������

.QXWVRQ�'0���������+RZ�SDUDVLWLF�VHHG�SODQWV�LQGXFH�GLVHDVH�LQ�RWKHU�

SODQWV��3ODQW�'LVHDVH��$Q�DGYDQFHG�WUHDWLVH���(GV���+RUVIDOO�-*��pV�&RZOLQJ�

(%����1HZ�<RUN�$FDGHPLF������������

.XMLW�-���������7KH�%LRORJ\�RI�3DUDVLWLF�)ORZHULQJ�3ODQWV��8QLYHUVLW\�

RI�&DOLIRUQLD�3UHVV��%HUNHOH\�

.XQJ� &��� 3UHVWRQ� 55��� 0DOH\� 0(��� /LQJ� .<��� .DQDEURFNL� -$���

6HDYH\� %5��� 6DLPL� <�� ������� ,Q� YLYR� 3DUDPHFLXP� PXWDQWV� VKRZ� WKDW�

FDOPRGXOLQ� RUFKHVWUDWHV� PHPEUDQH� UHVSRQVHV� WR� VWLPXOL�� &HOO� &DOFLXP�

�����������������

/DGRV�0���������(IIHFW�RI�WHPSHUDWXUH��S+�DQG�KRVW�SODQW�H[WUDFWV�RQ�

WKH� JHUPLQDWLRQ�RI�&XVFXWD� WULIROLL� DQG�&�� FDPSHVWULV��$FWD� $JU�� +XQJ��

���������������

/DPRQW� %�� ������� 0HFKDQLVPV� IRU� HQKDQFLQJ� QXWULHQW� XSWDNH� LQ�

SODQWV� ZLWK� SDUWLFXODU� UHIHUHQFH� WR� 0HGLWHUUDQHDQ� 6RXWK� $IULFD� DQG�

:HVWHUQ�$XVWUDOLD��%RWDQLFDO�5HY���������������

/DPRQW�%���������0LQHUDO�QXWULWLRQ�RI�PLVOHWRHV�� ,Q��7KH�%LRORJ\�RI�

0LVOHWRHV� �HGV�&DOGHU�0�� DQG�%HUQKDUGW�3����$FDGHPLF�3UHVV��$XVWUDOLD�

���������

/HGHVPD�$���9LOODOED�0��pV�5RGULJXH]�5���������&ORQLQJ��H[SUHVVLRQ�

DQG�FKDUDFWHUL]DWLRQ�RI�D�QRYHO�IRXU�()�KDQG�&D
���
�ELQGLQJ�SURWHLQ�IURP�

ROLYH�SROOHQ�ZLWK�DOOHUJHQLF�DFWLYLW\��)(%6�/HWW������������������

/HyQ�-���5RMR�(���7LWDUHQNR�(���6DQFKH]�6HUUDQR�--���������-DVPRQLF�

DFLG�GHSHQGHQW� DQG� �LQGHSHQGHQW� ZRXQG� VLJQDO� WUDQVGXFWLRQ� SDWKZD\V�
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DUH�GLIIHUHQWLDOO\� UHJXODWHG�E\�&D
�
�
�FDOPRGXOLQ� LQ�$UDELGRSVLV� WKDOLDQD��

0RO��*HQ��*HQHW������������������

/HyQ� -��� 5RMR� (��� 6iQFKH]�6HUUDQR� --�� �������:RXQG� VLJQDOOLQJ� LQ�

SODQWV��-��([S��%RW�����������

/HXQJ�-��pV�*LUDXGDW�-���������$EVFLVLF�DFLG�VLJQDO�WUDQVGXFWLRQ��$QQ��

5HY��3ODQW�3K\VLRO��3ODQW�0RO��%LRO��������������

/LDQJ� 3�� pV� 3DUGHH� $�%�� ������� 'LIIHUHQWLDO� GLVSOD\� RI� HXNDU\RWLF�

PHVVHQJHU� 51$� E\� PHDQV� RI� WKH� SRO\PHUDVH� FKDLQ� UHDFWLRQ�� 6FLHQFH�

�������������������

/LJKWQHU� -��� 3HDUFH� *��� 5\DQ� &$��� %URZVH� -�� ������� ,VRODWLRQ� RI�

VLJQDOLQJ� PXWDQWV� RI� WRPDWR� �/\FRSHUVLFRQ� HVFXOHQWXP��� 0RO�� *HQ��

*HQHW��������������������

/R� 6&��� +LSVNLQG� -'��� 1LFKROVRQ� 5/�� ������� F'1$� FORQLQJ� RI� D�

VRUJKXP�SDWKRJHQHVLV�UHODWHG�SURWHLQ��35�����DQG�GLIIHUHQWLDO�H[SUHVVLRQ�

RI� GHIHQVH�UHODWHG� JHQHV� IROORZLQJ� LQRFXODWLRQ� ZLWK� &RFKOLREROXV�

KHWHURVWURSKXV� RU� &ROOHWRWULFKXP� VXEOLQHROXP�� 0RO�� 3ODQW�0LFUREH�

,QWHUDFW�����������������

YDQ� /RRQ� /&��� 3LHUSRLQW� :6��� %ROOHU� 7��� &RQHMHUR� 9�� �������

5HFRPPHQGDWLRQV�IRU�QDPLQJ�SODQW�SDWKRJHQHVLV�UHODWHG�SURWHLQV��3ODQW�

0RO��%LRO��5HS��������������

YDQ�GHU�/XLW�$+���2OLYDUL�&���+DOH\�$���.QLJKW�05���7UHZDYDV�$-��

������� 'LVWLQFW� FDOFLXP� VLJQDOLQJ� SDWKZD\V� UHJXODWH� FDOPRGXOLQ� JHQH�

H[SUHVVLRQ�LQ�WREDFFR��3ODQW�3K\VLRO������������������

/XR� 0��� /LX� -+��� 0RKDSDWUD� 6��� +LOO� 5'��� 0RKDSDWUD� 66�� �������

&KDUDFWHUL]DWLRQ� RI� D� JHQH� IDPLO\� HQFRGLQJ� DEVFLVLF� DFLG�� DQG�
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HQYLURQPHQWDO�VWUHVV�LQGXFLEOH�SURWHLQV�RI�DOIDOID��-��%LRO��&KHP�����������

�������������(UUDWXP�LQ���-��%LRO��&KHP���������������������

0DWWRQ�'3��pV�%ULVVRQ�1���������&ORQLQJ��H[SUHVVLRQ��DQG�VHTXHQFH�

FRQVHUYDWLRQ� RI� SDWKRJHQHVLV�UHODWHG� JHQH� WUDQVFULSWV� RI� SRWDWR�� 0RO��

3ODQW�0LFUREH�,QWHUDFW����������������

0DWYLHQNR�0���:RMWRZLF]� $���:UREHO� 5��� -DPLVRQ� '��� *ROGZDVVHU�

<��� <RGHU� -,�� ������� 4XLQRQH� R[LGRUHGXFWDVH� PHVVDJH� OHYHOV� DUH�

GLIIHUHQWLDOO\� UHJXODWHG� LQ� SDUDVLWLF� DQG� QRQ�SDUDVLWLF� SODQWV� H[SRVHG� WR�

DOOHORSDWKLF�TXLQRQHV��3ODQW�-�����������������

0F$LQVK�05���%URZQOHH�&��pV�+HWKHULQJWRQ�$0���������9LVXDOLVLQJ�

FKDQJHV�LQ�F\WRVROLF�IUHH�FDOFLXP�GXULQJ�WKH�UHVSRQVH�RI�VWRPDWDO�JXDUG�

FHOOV�WR�DEVFLVLF�DFLG��3ODQW�&HOO��������������

0F$LQVK�05���:HEE� $$5��� 7D\ORU� -(��� +HWKHULQJWRQ� $0�� �������

6WLPXOXV�LQGXFHG� RVFLOODWLRQV� LQ� JXDUG� FHOO� F\WRSODVPLF� IUHH� FDOFLXP��

3ODQW�&HOO��������������

0F$LQVK�05�� pV�+HWKHULQJWRQ�$0�� ������� (QFRGLQJ� VSHFLILFLW\� LQ�

&D
�
�
�VLJQDOOLQJ�V\VWHPV��7UHQGV�3ODQW�6FL�����������

0LQRUVN\� 39�� ������� $Q� KHXULVWLF� K\SRWKHVLV� RI� FKLOOLQJ� LQMXU\� LQ�

SODQW�� $� UROH� IRU� FDOFLXP� DV� WKH� SULPDU\� SK\VLRORJLFDO� WUDQVGXFHU� RI�

LQMXU\��3ODQW�&HOO�(QYLURQ�����������

0RKDSDWUD� 66�� 3RROH� 5-��� 'KLQGVD� 56�� ������� &ROG� DFFOLPDWLRQ�

IUHH]LQJ� UHVLVWDQFH� DQG� SURWHLQ� V\QWKHVLV� LQ� DOIDOID� �0HGLFDJR� VDWLYD� /��

FXOWLYDU�6DUDQDF���-��([S��%RW�����������������

0RKDSDWUD� 66��� 3RROH� 5-��� 'KLQGVD� 56�� ������� $EVFLVLF� DFLG�

UHJXODWHG� JHQH� H[SUHVVLRQ� LQ� UHODWLRQ� WR� IUHH]LQJ� WROHUDQFH� LQ� DOIDOID��

3ODQW�3K\VLRO���������������
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0RKDSDWUD� 66��� :ROIUDLP� /��� 3RROH� 5-��� 'KLQGVD� 56�� �������

0ROHFXODU� FORQLQJ� DQG� UHODWLRQVKLS� WR� IUHH]LQJ� WROHUDQFH� RI� FROG�

DFFOLPDWLRQ�VSHFLILF�JHQHV�RI�DOIDOID��3ODQW�3K\VLRO��������������

0RLVH\HY�*3��� %HLQWHPD� --��� )HGRUH\HYD� /,��� <DNRYOHY�*,�� �������

+LJK� VHTXHQFH� VLPLODULW\� EHWZHHQ�D� ULERQXFOHDVH� IURP�JLQVHQJ�FDOOXVHV�

DQG� IXQJXV�HOLFLWHG� SURWHLQV� IURP� SDUVOH\� LQGLFDWHV� WKDW� LQWUDFHOOXODU�

SDWKRJHQHVLV�UHODWHG�SURWHLQV�DUH�ULERQXFOHDVHV��3ODQWD�����������������

0RLVH\HY�*3���)HGRUH\HYD�/,���=KXUDYOHY�<1���<DVQHWVND\D�(���-HNHO�

3$���%HLQWHPD� --�� �������3ULPDU\� VWUXFWXUHV� RI� WZR� ULERQXFOHDVHV� IURP�

JLQVHQJ� FDOOXVHV�� 1HZ� PHPEHUV� RI� WKH� 35���� IDPLO\� RI� LQWUDFHOOXODU�

SDWKRJHQHVLV�UHODWHG�SODQW�SURWHLQV��)(%6�/HWW������������������

0RQFULHI�1'���.UHWVLQJHU�5+���*RRGPDQ�0���������(YROXWLRQ�RI�()�

KDQG�FDOFLXP�PRGXODWHG�SURWHLQV�� ,��5HODWLRQVKLSV�EDVHG�RQ�DPLQR�DFLG�

VHTXHQFHV��-��0RO��(YROXWLRQ�������������

0RQUR\� $)�� pV� 'KLQGVD� 56�� ������� /RZ�WHPSHUDWXUH� VLJQDO�

WUDQVGXFWLRQ�� LQGXFWLRQ� RI� FROG� DFFOLPDWLRQ�VSHFLILF� JHQHV� RI� DOIDOID� E\�

FDOFLXP�DW���q&��3ODQW�&HOO���������������

0XVVHOPDQQ� /-�� �������7KH� ELRORJ\� RI�6WULJD��2UREDQFKH� DQG� RWKHU�

URRW�SDUDVLWLF�ZHHGV��$QQX��5HY��3K\WRSDWKRO��������������

1DJDU�5���6LQJK�0���6DQZDO�**���������&HOO�ZDOO�GHJUDGLQJ�HQ]\PHV�

LQ�&XVFXWD�UHIOH[D�DQG�LWV�KRVWV��-��([S��%RW����������������

1DND\DPD�6���.DZDVDNL�+���.UHWVLQJHU�5���������(YROXWLRQ�RI�()�KDQG�

3URWHLQV�� +i]L� GROJR]DW�� 'HSDUWPHQW� RI� %LRORJ\�� 8QLYHUVLW\� RI� 9LUJLQLD��

&KDUORWWHVYLOOH��86$�
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1HW]O\� '+��� 5LRSHO� -/��� (MHWD� *��� %XWOHU� /*�� ������� *HUPLQDWLRQ�

VWLPXODQWV�RI�ZLWFKZHHG��6WULJD�DVLDWLFD��IURP�K\GURSKRELF�URRW�H[XGDWH�RI�

VRUJKXP��6RUJKXP�ELFRORU���:HHG�6FL��������������

1RRUGDP�'���������7UDQVPLVVLRQ�RI�YLUXVHV�E\�&XVFXWD��GRGGHU���,Q��

,GHQWLILFDWLRQ� RI� SODQW� YLUXVHV� �0HWKRGV� DQG� H[SHULPHQWV��� &HQWUH� IRU�

$JULFXOWXUDO�3XEOLVKLQJ�DQG�'RFXPHQWDWLRQ��:DJHQLQJHQ���������

2
'RQQHOO�3-���7UXHVGDOH�05���&DOYHUW�&0���'RUDQV�$���5REHUWV�05���

%RZOHV�'-�� �������$�QRYHO� WRPDWR�JHQH� WKDW� UDSLGO\�UHVSRQGV� WR�ZRXQG��

DQG�SDWKRJHQ�UHODWHG�VLJQDOV��3ODQW�-�����������������

3DOL\DWK� *��� 0DKHVKZDUL� 5��� 0DKDGHYDQ� 6�� ������� ,QLWLDWLRQ� RI�

KDXVWRULD�LQ�&XVFXWD�E\�F\WRNLQLQ�DSSOLFDWLRQ��&XUU��6FL��������������

3DOL\DWK� *��� /DNVKPL� 0XUWK\� +.��� 0DKHVKZDUL� 5��� 0DKDGHYDQ� 6��

������� &\WRNLQLQ� LQGXFHG� KDXVWRULD� IRUPDWLRQ� LQ�&XVFXWD�� $EVWUDFW� �����

��
� �
�,QW��&RQI��3ODQW�*URZWK�6XEVW���0DGLVRQ��:,��

3HDUVRQ� :5�� pV� /LSPDQ� '-�� ������� ,PSURYHG� WRROV� IRU� ELRORJLFDO�

VHTXHQFH�FRPSDULVRQ��3URF��1DWO��$FDG��6FL��86$������������������

3ROLVHQVN\� '+�� pV� %UDDP� -�� ������� &ROG�VKRFN� UHJXODWLRQ� RI� WKH�

$UDELGRSVLV� 7&+� JHQHV� DQG� WKH� HIIHFWV� RI� PRGXODWLQJ� LQWUDFHOOXODU�

FDOFLXP�OHYHOV��3ODQW�3K\VLRO���������������������

3UHVV�0&��pV�*UDYHV� -'�� �������3DUDVLWLF�SODQWV��&KDSPDQ� 	� +DOO��

/RQGRQ��8.�

5DPDVXEUDPDQLDP� 76��� 3DOL\DWK� *��� 5DMDJRSDO� ,��� 0DKHVZDUL� 5���

0DKDGHYDQ� 6�� ������� +RUPRQHV� DQG� &XVFXWD� GHYHORSPHQW�� ,Q� YLWUR�

LQGXFWLRQ�RI�KDXVWRULD�E\�F\WRNLQLQ�DQG�LWV�LQKLELWLRQ�E\�RWKHU�KRUPRQHV��

-��3ODQW�*URZWK�5HJ�������������
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5DYHQ� -$�� ������� 3K\WRSKDJHV� RI� [\OHP� SKORHP�� D� FRPSDULVLRQ� RI�

DQLPDO�DQG�SODQW�VDS�IHHGHUV��$GY��(FRO��5HV��������������

5REHUWV� 0'�� pV� +DUPRQ� &$�� ������� &DOFLXP�PRGXODWHG� SURWHLQV��

WDUJHWV�RI��LQWUDFHOOXODU�FDOFLXP�VLJQDOV�LQ�KLJKHU�SODQWV��$QQ��5HY��3ODQW�

3K\VLRO��3ODQW�0RO��%LRO��������������

5RRV� 8�3�� $OGULFK� +&�� ������� ,QWUDFHOOXODU� ORFDOL]DWLRQ� DQG�

PRUSKRORJ\�RI�UKDEGRYLUXV�OLNH�SDUWLFOHV�LQ�GRGGHU��&XVFXWD�VS����&DQDG��

-��%RW����������������

6DPEURRN� -��� )ULWVFK� ()��� 0DQLDWLV� 7�� ������� 0ROHFXODU� &ORQLQJ��

/DERUDWRU\�0DQXDO��&ROG�6SULQJ�+DUERU�/DERUDWRU\�3UHVV��1HZ�<RUN�

6DQJHU� )��� 1LFNOHQ� 6��� &RXOVRQ� $5�� ������� '1$� VHTXHQFLQJ� ZLWK�

FKDLQ�WHUPLQDWLQJ� LQKLELWRUV�� 3URF�� 1DWO�� $FDG�� 6FL��86$��������������

�����

6HDUF\�'*�� �������0HDVXUHPHQWV�E\�'1$�K\EULGL]DWLRQ� LQ�YLWUR�RI�

WKH�JHQHWLF�EDVLV�RI�SDUDVLWLF�UHGXFWLRQV��(YROXWLRQ�������������

6HDUF\� '*�� pV� 0DF,QQLV� $-�� ������� 0HDVXUHPHQWV� E\� '1$�

UHQDWXUDWLRQ�RI�WKH�JHQHWLF�EDVLV�RI�SDUDVLWLF�UHGXFWLRQ��(YROXWLRQ���������

����

6HR�+6���6RQJ� -7���&KHRQJ� --���/HH�<+��� /HH�<:���+ZDQJ� ,��� /HH�

-6���&KRL�<'�� ������� -DVPRQLF� DFLG� FDUER[\O�PHWK\OWUDQVIHUDVH��$�NH\�

HQ]\PH� IRU� MDVPRQDWH�UHJXODWHG�SODQW� UHVSRQVHV��3URF�� 1DWO�� $FDG�� 6FL��

86$������������������

6KLQR]DNL� .�� pV� <DPDJXFKL�6KLQR]DNL� .�� ������� *HQH� H[SUHVVLRQ�

DQG�VLJQDO�WUDQVGXFWLRQ�LQ�ZDWHU�VWUHVV�UHVSRQVH��3ODQW�3K\VLRO�����������

����
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6KXUH� 0���:HVVOHU� 6��� )HGRURII� 1�� ������� 0ROHFXODU� LGHQWLILFDWLRQ�

DQG�LVRODWLRQ�RI�WKH�:D[\�ORFXV�LQ�PDL]H��&HOO����������������

6LNRUVNL� 00��� 6]ODJRZVND� $(��� /HJRFNL� $%�� ������� 6WUXFWXUH� RI�

/XSLQXV�OXWHXV�JHQHV�<SU����D�DQG�<SU����E�HQFRGLQJ�WZR�KRPRORJV�RI�

SDWKRJHQHVLV�UHODWHG�SURWHLQV�RI�35���FODVV��3ODQW�3K\VLRO���������������

�����

6RPVVLFK�,(���6FKPHO]HU�(���%ROOPDQQ�-���+DKOEURFN�.���������5DSLG�

DFWLYDWLRQ� E\� IXQJDO� HOLFLWRU� RI� JHHQHV� HQFRGLQJ� ÄSDWKRJHQHVLV�UHODWHG´�

SURWHLQV�LQ�FXOWXUHG�SDUVOH\�FHOOV��3URF��1DWO��$FDG��6FL��86$����������

�����

6RPVVLFK� ,(��� 6FKPHO]HU� (��� .DZDOOHFN� 3��� +DKOEURFN� .�� �������

*HQH�VWUXFWXUH�DQG�LQ�VLWX�WUDQVFULSW� ORFDOL]DWLRQ�RI�SDWKRJHQHVLV�UHODWHG�

SURWHLQ���LQ�SDUVOH\��0RO��*HQ��*HQHW����������������

6RXWKHUQ� (0�� �������'HWHFWLRQ� RI� VSHFLILF� VHTXHQFHV� DPRQJ�'1$�

IUDJPHQWV�VHSDUDWHG�E\�JHO�HOHFWURSKRUHVLV��-��0RO��%LRO�����������������

6WDQIRUG� $&��� 1RUWKFRWH� '+��� %HYDQ� 0:�� ������� 6SDWLDO� DQG�

WHPSRUDO� SDWWHUQV� RI� WUDQVFULSWLRQ� RI� D� ZRXQG�LQGXFHG� JHQH� LQ� SRWDWR��

(0%2�-����������������

6WHIIHQV�-&���/\QQ�'*���5LRSHO�-/���������$Q�KDXVWRULDO�LQGXFHU�IRU�WKH�

URRW�SDUDVLWH�$JLOLV�SXUSXUHD��3K\WRFKHP����������������

� 6WHZDUW�*5��pV�3UHVV�0&���������7KH�SK\VLRORJ\�DQG�ELRFKHPLVWU\�RI�

SDUDVLWLF�DQJLRVSHUPV��$QQ��5HY��3ODQW��0RO��%LRO��������������

�

6WRMVLQ� 9��� 0DULF� $��� -RFLF� %�� ������� +DUPIXOQHVV� RI� &XVFXWD�

FDPSHVWULV� <XQFN�� RQ� VXJDU� EHHW� XQGHU� YDU\LQJ� PLQHUDO� QXWULWLRQ�� 3ODQW�

3URW���=DVWLWD�%LOMD��������������
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6XEUDPDQLDP� .�� pV� 0DKDGHYDQ� 6�� ������� 7KH� F'1$� VHTXHQFH� RI�

F\WRFKURPH�E � �DVVRFLDWHG�ZLWK�F\WRNLQLQ�LQGXFHG�KDXVWRULD�IRUPDWLRQ� LQ�

&XVFXWD��*HQH������������������

6XEUDPDQLDP�.���5DQLH�-���6ULQLYDVD�%5���6LQKD�$0���0DKDGHYDQ�6��

������� &ORQLQJ� DQG� VHTXHQFH� RI� D� F'1$� HQFRGLQJ� D� QRYHO� K\EULG�

SUROLQH�ULFK� SURWHLQ� DVVRFLDWHG� ZLWK� F\WRNLQLQ�LQGXFHG� KDXVWRULD�

IRUPDWLRQ�LQ�&XVFXWD�UHIOH[D��*HQH�����������������

6]DWDOD�g�� pV�*LPHVL�$�� �������$]�DUDQND� �&XVFXWD��ELROyJLiMD� pV� D]�

�]HPL�YpGHNH]pV�PyGV]HUHL��.iURO\L� 0LKiO\� 0H] JD]GDViJL� .|Q\YWiU� pV�

'RNXPHQWiFLyV�.|]SRQW�

7DGD�<���6XJDL�0���)XUXKDVKL�.���������+DXVWRULD�RI�&XVFXWD�MDSRQLFD��

D� KRORSDUDVLWLF� IORZHULQJ�SODQW�� DUH� LQGXFHG�E\� WKH� FRRSHUDWLYH� HIIHFWV� RI�

IDU�UHG�OLJKW�DQG�WDFWLOH�VWLPXOL��3ODQW�&HOO�3K\VLRO�������������������

7DGD� <��� :DNDVXJL� 7��� 1LVKLNDZD� $��� )XUXKDVKL� .��� <DPDGD� .��

�������'HYHORSPHQWDO�UHJXODWLRQ�RI�D�JHQH�FRGLQJ�IRU�D�ORZ�PROHFXODU�

ZHLJKW�KHDW� VKRFN�SURWHLQ�GXULQJ�KDXVWRULXP�IRUPDWLRQ� LQ� WKH�VHHGOLQJV�

RI� D� KRORSDUDVLWLF� SODQW��&XVFXWD� MDSRQLFD��3ODQW� &HOO� 3K\VLRO�� ��������

����������

7LWDUHQNR�(���5RMR�(���/HRQ�-���6DQFKH]�6HUUDQR�--���������-DVPRQLF�

DFLG�GHSHQGHQW� DQG� �LQGHSHQGHQW� VLJQDOLQJ� SDWKZD\V� FRQWURO� ZRXQG�

LQGXFHG�JHQH� DFWLYDWLRQ� LQ�$UDELGRSVLV� WKDOLDQD��3ODQW� 3K\VLRO����������

��������

7UHZDYDV�$-�� pV�0DOKy�5�� �������&D
�
�
VLJQDOOLQJ� LQ�SODQW� FHOOV�� WKH�

ELJ�QHWZRUN��&XUU��2SLQ��3ODQW�%LRO����������������

7URQVPR�$0���*UHJHUVHQ�3���+MHOMRUG�/��� 6DQGDO�7���%U\QJHOVVRQ�7���

&ROOLQJH�'%���������&ROG�LQGXFHG�GLVHDVH�UHVLVWDQFH��,Q��)ULWLJ�%���/HJUDQG�
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0�� �HGV��� 0HFKDQLVPV� RI� 3ODQW� 'HIHQFH� 5HVSRQVHV� �DEVWUDFW��� .OXZHU�

$FDGHPLF�3XEOLVKHUV��'RUGUHFKW��7KH�1HWKHUODQGV������

7UXHVGHOO� *0��� 'LFNPDQ� 0%�� ������� ,VRODWLRQ� RI� SDWKRJHQ�VWUHVV�

LQGXFLEOH� F'1$V� IURP� DOIDOID� E\�P51$�GLIIHUHQWLDO� GLVSOD\�� 3ODQW� 0RO��

%LRO�����������������

7VLYLRQ� <�� ������� 3RVVLEOH� UROH� RI� F\WRNLQLQV� LQ� QRQ�VSHFLILF�

UHFRJQLWLRQ�RI�D�KRVW�DQG�LQ�HDUO\�JURZWK�RI�KDXVWRULD�LQ�WKH�SDUDVLWLF�SODQW��

&XVFXWD�FDPSHVWULV��%RW��*D]�������������

9HUZRHUG� 7&��� 'HNNHU� %0��� +RHNHPD� $�� ������� $� VPDOO�VFDOH�

SURFHGXUH�IRU�WKH�UDSLG�LVRODWLRQ�RI�SODQW�51$V��1XFO��$FLGV�5HV���������

�����

9LVVHU� -�� pV� '|UU� ,�� ������� 7KH� KDXVWRULXP�� ,Q��3DUDVLWLF� :HHGV� LQ�

$JULFXOWXUH��9RO����6WULJD���HG��0XVVHOPDQ�/-����&5&�3UHVV��%RFD�5DWRQ��

�������

:DOWHU� 0+��� /LX� -:��� *UDQG� &��� /DPE� &-��� +HVV� '�� ������� %HDQ�

SDWKRJHQHVLV�UHODWHG� �35�� SURWHLQV� GHGXFHG� IURP� HOLFLWRU�LQGXFHG�

WUDQVFULSWV� DUH� PHPEHUV� RI� D� XELTXLWRXV� QHZ� FODVV� RI� FRQVHUYHG� 35�

SURWHLQV�LQFOXGLQJ�SROOHQ�DOOHUJHQV��0RO��*HQ��*HQHW���������������������

:DOWHU�0+���/LX� -:���:�QQ�-���+HVV�'�� �������%HDQ� ULERQXFOHDVH�

OLNH�SDWKRJHQHVLV�UHODWHG�SURWHLQ�JHQHV��<SU����GLVSOD\�FRPSOH[�SDWWHUQV�

RI� GHYHORSPHQWDO�� GDUN�LQGXFHG� DQG� H[RJHQRXV�VWLPXOXV�GHSHQGHQW�

H[SUHVVLRQ��(XU��-��%LRFKHP������������������

:DQJ� &6��� +XDQJ� -&��� +X� -+�� ������� &KDUDFWHUL]DWLRQ� RI� WZR�

VXEFODVVHV� RI� 35���� WUDQVFULSWV� LQ� OLO\� DQWKHUV� DQG� LQGXFWLRQ� RI� WKHLU�

JHQHV� WKURXJK� VHSDUDWH� VLJQDO� WUDQVGXFWLRQ� SDWKZD\V�� 3ODQW� 0RO�� %LRO��

���������������
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:DUQHU� 6$��� 6FRWW� 5��� 'UDSHU� -�� ������� ,VRODWLRQ� RI� DQ� DVSDUDJXV�

LQWUDFHOOXODU� 35� JHQH� �$R35��� ZRXQG�UHVSRQVLYH� SURPRWHU� E\� WKH�

LQYHUVH�SRO\PHUDVH� FKDLQ� UHDFWLRQ�DQG� LWV� FKDUDFWHUL]DWLRQ� LQ� WUDQVJHQLF�

WREDFFR��3ODQW�-����������������

:HVWZRRG�-+���<X�;���)R\�&/���&UDPHU�&/���������([SUHVVLRQ�RI�D�

GHIHQVH�UHODWHG� ��K\GUR[\���PHWK\OJOXWDU\O� &R$� UHGXFWDVH� JHQH� LQ�

UHVSRQVH� WR� SDUDVLWL]DWLRQ� E\� 2UREDQFKH� VSS�� 0RO�� 3ODQW� 0LFUREH�

,QWHUDFW�����������������

:KLWQH\� 3-�� ������� 7KH� FDUERK\GUDWH� DQG� FDUERQ� EDODQFH� RI� EHDQV�

�9LFLD�IDED��DWWDFNHG�E\�EURRPUDSH��2UREDQFKH�FUHQDWD���$QQ��$SSO��%LRO��

�����������

:ROVZLQNHO�3�������D��3KORHP�XQORDGLQJ�LQ�VWHP�SDUWV�SDUDVLWLVHG�E\�

&XVFXWD��7KH�UHOHDVH�RI�
� �
&D�DQG�.

�
�WR�WKH�IUHH�VSDFH�DW��q&�DQG���q&��

3K\VLRO��3ODQW��������������

:ROVZLQNHO� 3�� �����E�� $FFXPXODWLRQ� RI� SKORHP� PRELOH� PLQHUDO�

HOHPHQWV� DW� WKH� VLWH� RI� DWWDFKPHQW� RI� &XVFXWD� HXURSDHD� /�� =HLWVFKULIW�

3IODQ]HQSK\VLRO��������������

:ROVZLQNHO�3���������3KORHP�XQORDGLQJ�DQG�WXUJRU�VHQVLWLYH�WUDQVSRUW��

IDFWRUV� LQYROYHG� LQ� VLQN� FRQWURO� RI� DVVLPLODWH� SDUWLWLRQLQJ��3K\VLRO�� 3ODQW��

�������������

:ROVZLQNHO�3��pV�$PPHUODDQ�$���������6XFURVH�DQG�KH[RVH�UHOHDVH�

E\� H[FLVHG� VWHP� VHJPHQWV� RI� 9LFLD� IDED� /�� 7KH� VXFURVH� VSHFLILF�

VWLPXODWLQJ�LQIOOXHQFH�RI�&XVFXWD�RQ�VXJDU�UHOHDVH�DQG�WKH�DFWLYLW\�RI�DFLG�

LQYHUWDVH��-��([S��%RW����������������

<DPDJXFKL�6KLQR]DNL�.��pV�6KLQR]DNL�.���������7KH�SODQW�KRUPRQH�

DEVFLVLF�DFLG�PHGLDWHV� WKH�GURXJKW�LQGXFHG�H[SUHVVLRQ�EXW�QRW� WKH�VHHG�
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VSHFLILF� H[SUHVVLRQ� RI� UG���� D� JHQH� UHVSRQVLYH� WR� GHK\GUDWLRQ� VWUHVV� LQ�

$UDELGRSVLV�WKDOLDQD��0RO��*HQ��*HQHW��������������

<DPDNDZD�+���0LWVXKDUD� ,��� ,WR�1��� 6HR�6���.DPDGD�+���2KDVKL�<��

�������7UDQVFULSWLRQDOO\�DQG�SRVW�WUDQVFULSWLRQDOO\�UHJXODWHG�UHVSRQVH�RI�

��� FDOPRGXOLQ� JHQHV� WR� WREDFFR� PRVDLF� YLUXV�LQGXFHG� FHOO� GHDWK� DQG�

ZRXQGLQJ�LQ�WREDFFR�SODQW��(XU��-��%LRFKHP���������������������

<RGHU� -,�� ������� $� VSHFLHV�VSHFLILF� UHFRJQLWLRQ� V\VWHP� GLUHFWV�

KDXVWRULXP� GHYHORSPHQW� LQ� WKH� SDUDVLWLF� SODQW� 7ULSK\VDULD�

�6FURSKXODULDFHDH���3ODQWD������������������

<RGHU� -,�� ������� 3DUDVLWLF� SODQW� UHVSRQVHV� WR� KRVW� SODQW� VLJQDOV�� D�

PRGHO� IRU� VXEWHUUDQHDQ�SODQW�SODQW� LQWHUDFWLRQV��&XUU��2SLQ��3ODQW�%LRO��

�������������5HYLHZ��

<XH�/���3HQJ�-%���+HGLJHU�0$���&ODSKDP�'(���������&D7��PDQLIHVWV�

WKH� SRUH� SURSHUWLHV� RI� WKH� FDOFLXP�UHOHDVH�DFWLYDWHG� FDOFLXP� FKDQQHO��

1DWXUH��������������������

=KX� 4��� 'RHUQHU� 3:��� /DPE� &-�� ������� 6WUHVV� LQGXFWLRQ� DQG�

GHYHORSPHQWDO� UHJXODWLRQ� RI� D� ULFH� FKLWLQDVH� SURPRWHU� LQ� WUDQVJHQLF�

WREDFFR��3ODQW�-�������������

=LHOLQVNL�5(���������&DOPRGXOLQ�DQG�FDOPRGXOLQ�ELQGLQJ�SURWHLQV�LQ�

SODQWV��$QQ��5HY��3ODQW�3K\VLRO��3ODQW�0RO��%LRO��������������
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