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+D]iQN�PH] JD]GDViJiW�OHJLQNiEE�YHV]pO\H]WHW �J\RPQ|YpQ\HN�W|EEVpJH�QHRILWRQ��NR]PRSROLWD�

IDM��PHO\HN�HOOHQL�VLNHUHV�N�]GHOHP�±�D�N|UQ\H]HW�DGGtFLRQiOLV�WHUKHOpVH�QpON�O�±�FVDN�D]�LQWHJUiOW�

J\RPV]DEiO\R]iV�NHUHWHLQ�EHO�O�YDOyVtWKDWy�PHJ��(]pUW�HOV GOHJHV�V]HPSRQW�D�QDJ\�DEXQGDQFLiM~�

IDMRN� WpUIRJODOiViQDN� IHOPpUpVH� pV� D� WHUMHGpV� LUiQ\iQDN�� VHEHVVpJpQHN� Q\RPRQ� N|YHWpVH�� PHO\�

8MYiURVL�0LNOyV�NH]GHPpQ\H]pVpQHN�N|V]|QKHW HQ�D]�RUV]iJRV�J\RPIHOYpWHOH]pVHN�NHUHWpQ�EHO�O�

PHJYDOyVXOW��

$]�LQYD]tY�J\RPRN�HOOHQL�YpGHNH]pV�V]HPSRQWMiEyO�V]�NVpJV]HU �WpUKyGtWiVXN�RNDLQDN�LVPHUHWH��

*\DNUDQ� YL]VJiOW� WpQ\H] � D� IDMRN� NRPSHWtFLyV� NpSHVVpJH� pV� D� KHUELFLGUH]LV]WHQFLD�� ULWNiEE�

D]RQEDQ�D]�DOOHORSiWLD�V]iPEDYpWHOH��EiU�D�,9��2UV]iJRV�*\RPIHOYpWHOH]pV�HUHGPpQ\H�DODSMiQ�D�

UDQJVRUEDQ� D]� HOV � Wt]� IDMEyO� KDW� EL]RQ\tWRWWDQ� DOOHORSiWLiV� SRWHQFLiOODO� UHQGHONH]LN�� $� NXWDWiV�

QHKp]VpJHL�DEEyO�DGyGQDN��KRJ\�WHUPpV]HWHV�N|U�OPpQ\HN�N|]|WW�D]�DOOHORSiWLiW�QHKp]�NLUDJDGQL�

D]� LQWHUIHUHQFLD� HJ\pE� PHJQ\LOYiQXOiVL� IRUPiL� N|]�O�� tJ\� D� YL]VJiODW� PLQGHQ� HVHWEHQ�

ODERUDWyULXPKR]�N|W|WW��N|OWVpJLJpQ\HV�PXQND��

$� Q|YpQ\HN� N|]|WWL� NpPLDL� N|OFV|QKDWiV� QHPFVDN� D]� HOWHUMHGpV� RNDNpQW�� KDQHP� D]� LQWHJUiOW�

J\RPV]DEiO\R]iV� HJ\LN� HOHPHNpQW� LV� ILJ\HOPHW� pUGHPHO�� 6SDQ\RORUV]iJEDQ� pV� D]� (J\HV�OW�

ÈOODPRNEDQ� N�O|Q� SURJUDP� NHUHWpQ� EHO�O� IRJODONR]QDN� Q|YpQ\L� HUHGHW � ELRSHV]WLFLGHN�

HO iOOtWiViYDO� pV� DONDOPD]iViYDO�� HPHOOHWW� QHP� LVPHUHWOHQ� D]� DOOHORSiWLiV� WXODMGRQViJ~� IDMRN�

N|]YHWOHQ�±�SO��PXOFKNpQW�� WDNDUyQ|YpQ\NpQW� W|UWpQ �±�DONDOPD]iVD�VHP�� ,O\HQ�PHJN|]HOtWpVE O�

D]� HGGLJ� NL]iUyODJ� NiURVQDN� tWpOW� J\RPQ|YpQ\HN�� PiV� V]HUYH]HWHNHW� �PLNURRUJDQL]PXVRNDW��

URYDURNDW�� JiWOy�� HVHWOHJ� VHUNHQW � WXODMGRQViJXN� UpYpQ� D� Q|YpQ\YpGHOHPEHQ� SR]LWtY� V]HUHSKH]�

MXWKDWQDN��

$]� HOP~OW� pYHNEHQ�� KD]iQNEDQ�� GH�(XUySD�PiV� UpV]HLEHQ� LV� D]��U|POHYHO � SDUODJI � �$PEURVLD�

DUWHPLVLLIROLD� /��� HOV VRUEDQ� HJpV]VpJ�J\L� V]HPSRQWEyO� D� ILJ\HOHP� N|]pSSRQWMiED� NHU�OW��

.DSiVNXOW~UiNEDQ��UXGHUiOLiNRQ�pV�JDERQDWDUOyNRQ�IRUGXO�HO �OHJJ\DNUDEEDQ��6]iQWyNRQ�D]������

pV� ����� N|]|WW� YpJ]HWW� IHOPpUpVHN� DODSMiQ� D� OHJQDJ\REE� ERUtWiVVDO� UHQGHONH] � J\RP��PHO\�� D]�

HGGLJL� LVPHUHWHN� V]HULQW�� HU V� NRPSHWLWtY� NpSHVVpJpUH� pV� KHUELFLGUH]LV]WHQV� ELRWtSXViQDN�

PHJMHOHQpVpUH� YH]HWKHW � YLVV]D�� XJ\DQDNNRU� ±� HO ]HWHV� NXWDWiVRNUD� DODSR]YD� ±� D]� DOOHORSiWLD�

V]HUHSH�VHP�]iUKDWy�NL��

$�GROJR]DW�FpOMD�D�SDUODJI �HXUySDL�WHUMHGpVpQHN�LURGDORP�DODSMiQ�W|UWpQ �IHOPpUpVH��YDODPLQW�D]��



KRJ\�D�EL]RQ\tWDQGy�DOOHORSiWLiV�WXODMGRQViJ�OHKHWVpJHV�RND�H�D�QDJ\PpUWpN �WpUIRJODOiVQDN��$]�

DOOHORSiWLD� Q|YpQ\YpGHOHPEHQ� EHW|OW|WW� J\DNRUODWL� MHOHQW VpJpQHN� PHJYLOiJtWiVD� pUGHNpEHQ�

PLNURELROyJLDL�YL]VJiODWRNUD�LV�VRU�NHU�OW���
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������� (O IRUGXOiVD�(XUySiEDQ�

$]� $PEURVLD� DUWHPLVLLIROLD� /�� �$VWHUDFHDH�� eV]DN�$PHULNiEDQ� VKRQRV�� DKRQQDQ� 0HXVHO� pV�

-lJHU� ������� V]HULQW� �����EHQ� NHU�OW� D]� ÏNRQWLQHQVUH� ���� iEUD��� (XUySD� pV]DNL�� pV]DNQ\XJDWL�

WHU�OHWHLQ�FVDN�iWPHQHWLOHJ�MHOHQLN�PHJ��PLYHO�D]�RWWDQL�NOtPD�QHP�NHGYH]�D�WHUPpV�EHpUpVpQHN���

1DJ\�%ULWDQQLiEDQ�D]������DV�pYHN�yWD�WDUWMiN�V]iPRQ��.LN|W N�PHQWpQ��V]HPpWOHUDNy�KHO\HNHQ��

EDURPILJD]GDViJRNEDQ� IRUGXO� HO � OHJJ\DNUDEEDQ�� $]� 86$�EyO� PDGiUHOHVpJQHN� V]iQW� N|OHV�

V]iOOtWPiQ\RNNDO� KXUFROWiN� EH� pYU O� pYUH�� GH�PHJWHOHSHGQL� ���� pYQpO� WRYiEE� QHP� WXGRWW� D� IHQW�

OHtUWDN�PLDWW��HJ\HWOHQ�HVHWEHQ�ILJ\HOWpN�PHJ��KRJ\�-HUVH\EHQ�HJ\�V]iQWyQ�KDW�pYLJ�IHQQPDUDGW���

(]� D]� RND� DQQDN�� KRJ\� D� 6]LJHWRUV]iJEDQ� YpJ]HWW� ����� HO WWL� LOOHWYH� ����� pV� ����� N|]|WWL�

IHOPpUpVHN�QHP�PXWDWQDN�QDJ\�N�O|QEVpJHW��5LFK��������

)UDQFLDRUV]iJEDQ�D�SDUODJI �WHUMHGpVpYHO��SDO\QROyJLDL�YRQDWNR]iVDLYDO�NDSFVRODWEDQ�D]�$)('$�

�$VVRFLDWLRQ�)UDQoDLVH�G¶(WXGHV�'HV�$PEURLVLHV��NpV]tWHWW�IHOPpUpVW��PHO\�V]HULQW�D�5KRQH�$OSHV�

WDUWRPiQ\EDQ�/\RQ�N|]SRQWWDO�WDOiOKDWy�PHJ�pV�WHUMHG�GpO�Q\XJDW�IHOp��'pFKDPS��������

2ODV]RUV]iJEDQ�3LHPRQWH�EDQ�pV�/RPEDUGLiEDQ�WDOiOWDN�SDUODJI YHO�IHUW ]|WW�WHU�OHWHNHW��7ULHV]W�

N|UQ\pNpQ� HOV VRUEDQ� D� SROOHQNRQFHQWUiFLy� PHJKDWiUR]iVD� pUGHNpEHQ� YpJH]WHN� IORULV]WLNDL�

IHOPpUpVHNHW�� PHO\HN� V]HULQW� D� SDUODJI � WHUMHGpVpEHQ� DQWURSRJpQ� WpQ\H] N� MiWV]DQDN� V]HUHSHW��

PLYHO� D�YiURVWyO� pV]DN�Q\XJDWUD�D]�DXWySiO\D�PHJpStWpVpW�N|YHW HQ�NH]GHWW�PHJMHOHQQL� �+HLQGO�

������6DXOL�HW�DO��������'pFKDPS��������

.HOHW�� pV� 1\XJDW�1pPHWRUV]iJEDQ� ������ LOOHWYH� ����� HO WW� D]� $PEURVLD� DUWHPLVLLIROLD� FVDN�

V]yUYiQ\RVDQ� IRUGXOW� HO �� +DHXSOHU� pV� 6FK|QIHOGHU� ������� YDODPLQW� %HQNHUW� HW� DO�� �������

N|]OHPpQ\HLE O� LVPHUW�� KRJ\� D� Q|YpQ\� I OHJ� D]� RUV]iJ� GpOL� WHU�OHWHLQ� PiU� iOWDOiQRVDQ�

PHJWDOiOKDWy��

5LHV� ������� V]HULQW� $XV]WULiEDQ� ����� HO WW� FVDN� HOYpWYH� MHOHQW� PHJ�� HJ\HG�O� %XUJHQODQGEDQ��

�����EHQ�HJ\�WDUOyQ�EXNNDQW�IHO�W|PHJHVHQ��-HOHQOHJ�I OHJ�UXGHUiOLiNRQ�J\DNRUL��

&VHKRUV]iJ� pV� 6]ORYiNLD� DGYHQWtY� IOyUiMiQDN� NLDODNXOiViW� KiURP� LUiQ\EyO� W|UWpQ � LQYi]Ly�

KDWiUR]WD� PHJ�� D� NHOHWL� ~WYRQDORQ� NHUHV]W�O� I OHJ� D� 6]RYMHWXQLyEyO� JDERQDV]iOOtWPiQ\RNNDO�

NHU�OWHN� EH� J\RPQ|YpQ\HN�� SO�� $UWHPLVLD� VLHYHUVLDQD�� %XQLDV� RULHQWDOLV�� D]� (OEiQ� NHUHV]W�O�



pV]DN�DPHULNDL�IDMRN�V]yMDLPSRUW�UpYpQ�MXWKDWWDN�D�WHU�OHWUH��SO��$PEURVLD�DUWHPLVLLIROLD��6HWDULD�

IDEHUL�� PtJ� 0DJ\DURUV]iJUyO� pV� 5RPiQLiEyO� D� SDQQRQ� ~WYRQDORQ� iW� NHUWpV]HWL� WHUPpNHN�

NtVpU MHNpQW� KXUFROWDN� EH� J\RPIDMRNDW��$� SDUODJI � WHUMHGpVH� D]� (OED� IHO O� pV� SDQQRQ� WHU�OHWU O�

HJ\DUiQW�NLLQGXOKDWRWW��-HKOtN�pV�+HMQê��������-HKOtN��������pV�(OLiã��������V]HULQW�6]ORYiNLD�GpO�

Q\XJDWL�VtN�WHU�OHWHLQ��LOOHWYH�&VHKRUV]iJ�N|]pSV �pV�/HQJ\HORUV]iJJDO�KDWiURV�UpV]HLQ�IRUGXO�HO �

OHJJ\DNUDEEDQ���

6]HUELiEDQ� ����� HO WWL� IHOYpWHOH]pVHN� V]HULQW� FVDN� D� 9DMGDViJEDQ� WDOiOWiN� PHJ� D� SDUODJI�YHW��

~MDEEDQ�D�YDV~W�LOOHWYH�D�N|]XWDN�PHQWpQ�GpO�IHOp�WHUMHV]NHGLN��,JUF�������9DVLü��������

$�SDUODJI �|VV]HI�JJ �IROWRNEDQ�8NUDMQD�GpOL�WHU�OHWHLQ�MHOHQW�PHJ�pV�FVDN������WyO�ILJ\HOWHN�IHO�

Ui�.LHY�N|UQ\pNpQ��0DUL\XVKNLQD��������

/HQJ\HORUV]iJEDQ�FVDN�GpOHQ�KRQRVRGRWW�PHJ�pV]DNDEEUD�FVDN�iWPHQHWL�MHOHQOpWpU O�V]iPROWDN�EH�

�7DFLN� �����FLW��*XGåLQVNDV� �������/LWYiQLiEDQ�������EHQ�pV]OHOWpN�HO V]|U��PDMG������pV�����

N|]|WW�YpJ]HWW�IOyUDNXWDWiV�VRUiQ����KHO\HQ�UHJLV]WUiOWiN��*XGåLQVNDV��������

�

������� (O IRUGXOiVD�pV�MHOHQW VpJH�0DJ\DURUV]iJRQ�

7KDLV]� V]HULQW� D]�$PEURVLD� DUWHPLVLLIROLD� �����EDQ� HJ\� EXGDSHVWL� NtVpUOHWL� WHOHSHQ� MHOHQW� PHJ�

HO V]|U��3ULV]WHU��������$]�HOV �KLYDWDORV�DGDW�D]RQEDQ�-iYRUND�QHYpKH]�I ] GLN��DNL������EHQ�

EXNNDQW� Ui� D� .UDVVy�6]|UpQ\� PHJ\HL� 2UVRYiQ� D� YDV~WL� W|OWpV� PHOOHWW�� XJ\DQLQQHQ� �����EDQ�

6FKRO]�LV�J\ MW|WW�HJ\�SpOGiQ\W�D�0DJ\DU�1HP]HWL�0~]HXP�KHUEiULXPD�V]iPiUD��-iYRUND��������

%RURV� =DOD�� 6RPRJ\� pV� 9HV]SUpP� PHJ\pEHQ� tUWD� OH� D� SDUODJI�YHW� �����EHQ�� PHO\� V]HULQWH��

Ä«YHV]HGHOPHV� J\RPPi� HO UHOiWKDWyODJ� QHP� IRJ� YiOQL«´�� XJ\DQDNNRU� 3OHLGHOO� �������

OXFHUQiEDQ�� OyKHUpEHQ� YDOy� HO IRUGXOiVD� PLDWW� LUWiViW� V]RUJDOPD]WD�� (]]HO� V]HPEHQ� -iYRUND�

������� D� SDUODJI � WDNDUPiQ\R]iVL� KDV]QiUyO� tU�� PHO\U O� 5XPL� ,PUpQp� WiMpNR]WDWWD�� Ä=VHQJH�

NRUiEDQ� V]tYHVHQ� HV]L� D� WHKpQ�� MXK�� VHUWpV�� V]iUD]� iOODSRWEDQ� HO V]HUHWHWWHO� WRUNRVNRGLN� EHO OH� D�

Oy´��

$� &VHSHO�V]LJHWHQ�0RHV]� ������� WDOiOWD� PHJ� HOV NpQW� D]�$PEURVLD� DUWHPLVLLIROLiW�� $� SDUODJI �

ÄKyGtWy�~WMiUyO´�7tPiU��������DG�iWWHNLQWpVW��PHJILJ\HOpVHL�V]HULQW������EHQ�D�'XQD�7LV]D�N|]pQ�

J\DNRUL�������W O�6]HJHGHQ�LV�HO IRUGXO��$]�HJpV]�RUV]iJUD�NLWHUMHG �UpV]OHWHV�DGDWRNDW�3ULV]WHU�

�������V]ROJiOWDW�����iEUD���

$�SDUODJI � V]iQWyI|OGL� NXOW~UiNEDQ�EHW|OW|WW� V]HUHSH� D�QpJ\�RUV]iJRV� J\RPIHOYpWHOH]pV� VHJtWVpJpYHO�



N|YHWKHW �Q\RPRQ�������EHQ��D�UDQJVRUEDQ�����YROW�������W O�D����OHJYHV]pO\HVHEE�J\RPQ|YpQ\�N|]p�

WDUWR]LN� �8MYiURVL� ������� $]� �����HV� IHOPpUpVHN� V]HULQW� Q\iUHOHML� E~]D�� pV� Q\iUXWyL� NXNRULFD�

iOORPiQ\RN�iWODJiEDQ�D�OHJQDJ\REE�ERUtWiV~�IDM�����iEUD���6]HQWHL��������

�
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$]� DOOHORSiWLiYDO� NDSFVRODWRV� PHJILJ\HOpVHN� W|EE� PLQW� NpWH]HU� pYHV� P~OWUD� WHNLQWHQHN� YLVV]D��

PHO\HNE O�NLGHU�O��KRJ\�D� MHOHQVpJ�D� WHUPpV]HWEHQ�NL]iUyODJ�D�N|OFV|QKDWiVRN�W|EEL� IRUPiMiYDO�

HJ\�WW�� D]� LQWHUIHUHQFLD� UpV]HNpQW� pUWHOPH]KHW �� (]� D� IHOLVPHUpV� V]�NVpJHVVp� WHWWH� D� IRJDORP�

WiJDEE� pUWHOPH]pVpW�� PHO\� D� Q|YpQ\HN� N|]WL� N|]YHWOHQ� N|OFV|QKDWiVWyO� HOV]DNDGYD� D� WDODM� pV� D�

PLNURRUJDQL]PXVRN� KDWiVPyGRVtWy� V]HUHSpW� LV� ILJ\HOHPEH� YHV]L�� $� JiWOy�� LOOHWYH� VHUNHQW �

IRO\DPDWRNEDQ� UpV]WYHY � V]HNXQGHU� �J\DNUDQ� VSHFLiOLV��PHWDEROLWRN� L]ROiOiVD� OHKHW Yp� WHV]L� D]�

DOOHORSiWLD� ELROyJLDL� YpGHNH]pVEH� W|UWpQ � EHYRQiViW�� $]� DNWtY� YHJ\�OHWHNHW� WHUPHO � JpQHN�

ORNDOL]iOiVD�WUDQV]JpQLNXV�Q|YpQ\HN�J\RPV]DEiO\R]iVEDQ�EHW|OW|WW�V]HUHSpW�YHWtWL�HO UH��

�

������� .RUDL�V]DNDV]�

$� PH] JD]GDViJRW� W|EE� PLQW� Wt]H]HU� ±� KD� D� Q|YpQ\HN� GRPHV]WLNiFLyMiWyO� V]iPtWMXN�� DNNRU�

HJ\PLOOLy� ±� pYHV� W|UWpQHOPpEHQ� D]� DJUiUWXGRPiQ\� UpV]HNpQW� D� Q|YpQ\HN� LOOHWYH� D� Q|YpQ\HN� pV�

N|UQ\H]HW�N�N|]WL�N|OFV|QKDWiVRN�YL]VJiODWD�PLQGYpJLJ�HONtVpUWH���

$�PDJDVDEE�UHQG �Q|YpQ\HN�N|OFV|QKDWiVDLYDO�NDSFVRODWRV�HOV �IHOMHJ\]pVHNHW�W|EE�PLQW�NpWH]HU�

pYYHO�H]HO WW�U|J]tWHWWH�7KHRSKUDVWRV��.U��H��������0HJILJ\HOWH��KRJ\�D�&LFHU�DULHWLQXP��V]HPEHQ�

D�W|EEL�K�YHO\HVVHO��QHP�MDYtWMD�D�WDODMW��KDQHP�NLPHUtWL��YDODPLQW�UiPXWDW�J\RPHOQ\RPy�KDWiViUD�

LV��PHO\� D�7ULEXOXV� WHUUHVWULV� HVHWpEHQ� D� OHJV]HPEHW Q EE�� WRYiEEi� EHV]iPRO� D� OLEDWRS� OXFHUQD�

IHMO GpVpUH�J\DNRUROW�QHJDWtY�KDWiViUyO�LV��&KRX�������5LFH��������

'pPRNUtWRV]� J|U|J� ILOR]yIXV� D� ILWRWR[LNXV� Q|YpQ\L� DQ\DJRN� J\RPLUWiVEDQ� YDOy� DONDOPD]iViW�

V]RUJDOPD]]D�� UiPXWDWYD� D]� DOOHORSiWLiV� WXODMGRQViJ~� IDMRN� J\DNRUODWL� KDV]QiUD� �$OLRWWD� HW� DO��

�������3OLQLXV� 6HFXQGXV� �.U�� X�� ,�� V]���PXQNiLEyO� LVPHUW�� KRJ\� D�&LFHU� DULHWLQXP�� D�+RUGHXP�

YXOJDUH��D�7ULJRQHOOD�IRHQXP�JUDHFXP�pV�D�9LFLD�HUYLOLD��ÄSHU]VHOL´�D�JDERQDWHU�OHWHNHW��(OV NpQW�

XWDO� D]� DOOHORSiWLD� WHU�OHWpQ� NODVV]LNXV� SpOGiQDN� V]iPtWy� -XJODQV� QLJUD� HPEHUUH�� Q|YpQ\UH�

HJ\DUiQW�NiURV�iUQ\pNiUD��D]�iUQ\pN�MHOHQWpVH�|VV]HWHWW��NLIHMH]L�D� IpQ\�pV� WiSDQ\DJRN�HOYRQiVD��

YDODPLQW� D� Q|YpQ\HN� iOWDO� WHUPHOW� YHJ\�OHWHN� RNR]WD� NiUW��� 0HJILJ\HOpVHLW� D� N|YHWNH] NpSSHQ�



IRJODOMD� |VV]H�� Ä1pPHO\� Q|YpQ\E O� V]iUPD]y� LOODW� HOHJ\� YDJ\� SUpVQHGY�� KD� QHP� LV� KDOiORV�� GH�

YHV]pO\HV«�SpOGiXO�D�UHWHN�pV�D�EDEpU�iUW�D�V] O QHN´��3OLQLXV�6HFXQGXV����V]��FLW��5LFH���������

$�����pV�����V]��DOOHORSiWLD�NXWDWiViQDN�PHJKDWiUR]y�DODNMD�D�VYiMFL�GH&DQGROOH��(OKDOW�Q|YpQ\HN�

V]HUYHVDQ\DJDLQDN� NRPSRV]WiOyGiViW� YL]VJiOYD� NLPXWDWMD�� KRJ\� D� V]DEDGEDQ� HOERPOy� Q|YpQ\L�

UpV]HN�KDWiVWDODQRN�D�N|YHWNH] �Q|YpQ\iOORPiQ\�IHMO GpVpUH��PtJ�D�WDODMEDQ�GHJUDGiOyGy�V]HUYHN�

±� ROGKDWy� DQ\DJRNNDO� J\DUDStWYD� D� WDODMW� ±� KDV]QRV� LOOHWYH� NiURV� KDWiVW� IHMWKHWQHN� NL� D�

YHWpVIRUJyEDQ�� PRQRNXOW~UiEDQ� V]HUHSO � IDMRNUD�� 3pOGDNpQW� HPOtWKHW � D� E~]D� HJ\PiVW� N|YHW �

iOORPiQ\DLQiO�WDSDV]WDOKDWy�WHUPpVYHV]WHVpJ��GH&DQGROOH������FLW��:LOOLV�������6HLJOHU��������

3OLQLXV�6HFXQGXVKR]�KDVRQOyDQ�6WLFNQH\�pV�+R\�������FLW��5LFH�������EHV]iPROQDN�DUUyO��KRJ\�D�

-XJODQV�QLJUD� DODWW� LOOHWYH�N|]HOpEHQ�D�JD]GDViJL�Q|YpQ\HN�QHP��YDJ\�FVDN� ODVVDQ�Q|YHNHGQHN��

(QQHN� RND� D� FVDSDGpN� iOWDO� D� OHYHOHNE O� NLPRVyGy� WR[LNXV� DQ\DJ�� XJ\DQDNNRU� QHP� ]iUMiN� NL�

DQQDN�OHKHW VpJpW�VHP��KRJ\�D�GLy�MHOHQW V�WiSDQ\DJV]�NVpJOHWH�NLPHUtWL�D�WDODMW��OHKHWHWOHQQp�WpYH�

PiV� IDMRN� PHJMHOHQpVpW�� $� V]HU] N� D� YHJ\�OHWHN� KDWiViQ� W~O� V]iPROQDN� D� NRPSHWtFLy�

OHKHW VpJpYHO�LV��(]�XWyEEL�N|OFV|QKDWiV�ILJ\HOPHQ�NtY�O�KDJ\iVD�PLDWW�D]�HOP~OW�pYHN�DOOHORSiWLD�

NXWDWiViW� �PHO\QHN� VRUiQ� LQ� YLWUR� HUHGPpQ\HNE O� N|]YHWOHQ�O� N|YHWNH]WHWWHN� D� WHUPpV]HWHV�

N|U�OPpQ\HN�N|]|WW�IHQQiOOy�LQWHUDNFLyNUD��J\DNUDQ�pUWH�NULWLND��+DUSHU�������:DWNLQVRQ��������

�

������� $]�DOOHORSiWLD�IRJDOPiQDN�NLDODNXOiVD�

$]� DOOHORSiWLD� GHILQLiOiVD� +DQV� 0ROLVFKWyO�� EpFVL� Q|YpQ\pOHWWDQ� SURIHVV]RUWyO� V]iUPD]LN� D]�

DOOHORQ�� N|OFV|Q|V��HJ\PiV��pV�D�SDWKRV�� iUWDOPDV��HOV]HQYHGQL��V]y|VV]HWpWHO�HUHGPpQ\HNpQW��

(UHGHWLOHJ�� U|YLGVpJH� PLDWW� D]� ÄDOORSDWKLH´� NLIHMH]pVW� WDUWRWWD� FpOV]HU QHN�� GH� H]W� D�

V]DNLURGDORPEDQ� D� ÄKRP|RSDWKLH´� HOOHQWpWHNpQW� DONDOPD]WiN� �0ROLVFK� ������� 1|YpQ\HN� N|]WL�

N|OFV|QKDWiVRN� NXWDWiViUD� J\DNRUODWL� PHJILJ\HOpVHN� NpV]WHWWpN�� .RUDL� pUpV � DOPiW� pV� N|UWpW�

NpV EE� pU NNHO� HJ\�WW� WiUROYD� H]� XWyEELDN� LV� NRUiEEDQ� YiOWDN� IRJ\DV]WiVUD� DONDOPDVVi��

.tVpUOHWHLEHQ� J\�P|OFV|NE O� �DOPD�� N|UWH�� PDQGDULQ�� FLWURP�� QDUDQFV�� NDMV]L�� pV� V]LEDUDFN��

LOOHWYH� I|OGEHQL� V]HUYHNE O� V]iUPD]y� H[KDOiWXPRN� KDWiViW� HOHPH]WH� K�YHO\HV� FVtUDQ|YpQ\HNHQ�

�YHWpVL� E�NN|Q\�� ERUVy�� OHQFVH�� YDODPLQW� EDNWpULXPRNRQ�� $� QDUDQFVRQ� NtY�O� YDODPHQQ\L�

J\�P|OFV� JiWROWD� D� FVtUi]iVW��$]� HWLOpQNRQFHQWUiFLy�FV|NNHQWpVH�D� NtVpUOHWL�Q|YpQ\HN� IHMO GpVpQHN�

J\RUVXOiViW�HUHGPpQ\H]WH��(]HQ�NtVpUOHWHN�DODSMiQ�±�PHO\HN�HJ\� UpV]pU O�KD]iQNEDQ�5DSDLFV��������

V]iPROW�EH�±�pUWKHW ��KRJ\�0ROLVFK�D�Q|YpQ\HN�ÄEHIRO\iViUyO´�EHV]pO��'HU�(LQIOX��HLQHU�3IODQ]H�DXI�



GLH�DQGHUH���PLYHO�VHUNHQWpVW�pV�JiWOiVW�HJ\DUiQW�WDSDV]WDOW��EiU�D]�iOWDOD�MDYDVROW�V]y�HUHGHWpW�WHNLQWYH�

QHJDWtY�LQWHUDNFLyUD�XWDO��

0ROLVFK� NXWDWiVDLYDO� SiUKX]DPRVDQ�$QJOLiEDQ�3LFNHULQJ� NtVpUOHWL� WHOHSHW� KR]RWW� OpWUH� D]� DOOHORSiWLD�

YL]VJiODWD�FpOMiEyO��0HJILJ\HOWH��KRJ\�D�PDJUyO�NHO �J\�P|OFVIiN�Q|YHNHGpVpW�D�WHU�OHWHQ�OpY �I IDMRN�

KiWUiOWDWMiN��(UHGPpQ\HL�DODSMiQ�NH]G G|WW�PHJ�,QGLiEDQ�D�6RUJKXP�YXOJDUH�DONDORLGMDLQDN�NXWDWiVD��

PHO\HN� D� J\DSRW� IHMO GpVpW� JiWROWiN� LOOHWYH� DXWRWR[LNXV� WXODMGRQViJ~DN� YROWDN�� $]� (J\HV�OW�

ÈOODPRNEDQ��HEEHQ�D]�LG EHQ�6FKUHLQHU�YHJ\�OHWHNHW�L]ROiOW��PHO\HN�N|]�O�D�SLNROLQ�NDUER[LOVDY�pV�D�

GHKLGUR[L�V]WHDULQVDY�PXWDWNR]RWW�N�O|Q|VHQ�DNWtYQDN�����LOOHWYH����PJ�NJ�RV�NRQFHQWUiFLyEDQ��:LOOLV�

��������

*U�PPHU� ������� pV� :LOOLV� ������� WDQXOPiQ\iEyO� LVPHUW�� KRJ\� D]� DOOHORSiWLD� NLIHMH]pVW� W|EEHQ�

HOYHWHWWpN�� KHO\HWWH� PiVW� MDYDVROWDN� �DOOHORELRORJ\�� WHOHWR[\��� PLYHO� KDVRQOtW� D� JHQHWLNiEDQ�

KDV]QiODWRV��GH�MHOHQWpVpEHQ�WHOMHVHQ�HOWpU �ÄDOOHORPRUSK´�LOOHWYH�ÄDOOHOH´�V]DYDNKR]���

*U�PPHU��������iWIRJy�WDQXOPiQ\W�MHOHQWHWHWW�PHJ�Ä'LH�JHJHQVHLWLJH�%HHLQIOX�XQJ�K|KHUHU�3IODQ]HQ�

±� $OOHORSDWKLH´� FtPPHO�� $� N|Q\Y� EHYH]HW MpEHQ� WLV]Wi]]D� D� Q|YpQ\HN� pV� PLNURRUJDQL]PXVRN�

N|OFV|QKDWiViEDQ�PiU� EHYiOW� NLIHMH]pVHNHW��$]� DQWLELRWLNXPRN�PHOOHWW�PHJN�O|QE|]WHW� ILWRQFLGHNHW��

PDUD]PLQRNDW�pV�NROLQRNDW��

�� ILWRQFLG�� ODWLQ� LOOHWYH� J|U|J� V]y|VV]HWpWHO�� PDJDVDEE� UHQG � Q|YpQ\HN� PLNURRUJDQL]PXVRNNDO�

V]HPEHQ�WR[LNXV�DQ\DJFVHUHWHUPpNHL���:DNVPDQ������FLW��*U�PPHU��������

�� PDUD]PLQ�� J|U|J� V]y�� MHOHQWpVH� KHUYDGiV�� *lXPDQQ� ������ FLW�� *U�PPHU� ������

PLNURRUJDQL]PXVRN� PDJDVDEE� UHQG � Q|YpQ\HNUH� J\DNRUROW� JiWOy� KDWiViQDN� OHtUiViUD�

KDV]QiOMD��

�� NROLQ�� *U�PPHU� ������� MDYDVROMD� D� NLIHMH]pVW� PDJDVDEE� UHQG � Q|YpQ\HN� ILWRWR[LNXV�

WXODMGRQViJ~� DQ\DJFVHUHWHUPpNHLQHN� PHJMHO|OpVpUH�� $� IRJDOPDW� D� Q|YpQ\pOHWWDQEDQ�

KDV]QiODWRV�EODV]WRNROLQEyO��FVtUi]iVJiWOy�DQ\DJ��YH]HWL�OH��

$]� HPOtWHWW� N|OFV|QKDWiVRN� pV� D]� D]RNpUW� IHOHO V� DQ\DJFVHUHWHUPpNHN� DUUD� XWDOQDN�� KRJ\� D]�

DOOHORSiWLD�QHP�SXV]WiQ�PDJDVDEE�UHQG �Q|YpQ\HN��KDQHP�PLNURRUJDQL]PXVRN�N|]WL�NDSFVRODW��

0tJ� 0ROLVFK� D]� DOOHORSiWLD� IRJDOPiW� D]� HWLOpQ� KDWiViUD� NRUOiWR]]D�� *U�PPHU� D� OHYHOHNE O�

HV Yt]]HO� NLPRVyGy� YHJ\�OHWHNHW� pV� D� J\|NpUH[XGiWXPRNDW� LV� ILJ\HOHPEH� YHV]L�� 5iPXWDW� D�

PRQRNXOW~UD� YHV]pO\HLUH�� D� WDODMXQWViJ� RNDLUD�� YDODPLQW� D]� LURGDORP� DODSMiQ� |VV]HIRJODOMD� D]�

DOOHORSiWLD�MHOHQW VpJpW�D�PH] JD]GDViJ�V]HPSRQWMiEyO��

$� Q|YpQ\HN� N|OFV|QKDWiViEDQ� UpV]WYHY � YHJ\�OHWHN� FVRSRUWRVtWiViQiO� *URG]LQV]NLM� �������



N�O|QEVpJHW�WHV]�LOOy�pV�Yt]ROGKDWy�YDODPLQW�pO �pV�HOKDOW�Q|YpQ\L�V]HUYE O�V]iUPD]y�H[NUpWXPRN�

N|]|WW�����iEUD���

$]�DOiEEL�NDWHJyULiNDW�MDYDVROMD��

�� ILWRJpQLNXV�DQ\DJRN��LQWDNW�Q|YpQ\E O�V]iUPD]y�LOOpNRQ\�YHJ\�OHWHN��

�� ILWRQFLGHN��VpU�OW�Q|YpQ\E O�D�N|UQ\H]HWEH�MXWy�LOOpNRQ\�YHJ\�OHWHN��

�� PLD]PLQRN��HOKDOW�Q|YpQ\L�UpV]E O�V]iUPD]y�LOOpNRQ\�YHJ\�OHWHN��

�� DNWtY�H[NUpWXPRN��Q|YpQ\�iOWDO�NLYiODV]WRWW�Yt]ROGKDWy�YHJ\�OHWHN��

�� SDVV]tY�H[NUpWXPRN��pO �Q|YpQ\E O�Yt]]HO�NLPRVyGy�YHJ\�OHWHN��

�� V]DSUROLQRN��Q|YpQ\�ERPOiVD�VRUiQ�IHOV]DEDGXOy�YHJ\�OHWHN��

*URG]LQV]NLM� W~OPXWDW� D]� DOOHORSiWLD� D]RQ� pUWHOPH]pVpQ�� PHO\� Gy]LVI�JJ �� iOWDOiQRVDQ� KDWy� NpPLDL�

PHGLiWRURN�KDWiViQ�DODSXO��$�Q|YpQ\HN�ÄN|OFV|Q|V�IHOLVPHU ´�NpSHVVpJpW�NpPLDL�MHO] YHJ\�OHWHNNHO�

PDJ\DUi]]D��PHO\HN�KDWiVD�D�NRQFHQWUiFLyWyO�I�JJHWOHQ�pV�D�V]RPV]pGRV�Q|YpQ\�SR]LWtY�YDJ\�QHJDWtY�

IHMO GpVL�]DYDUiEDQ�Q\LOYiQXO�PHJ��*URG]LQV]NLM��������

ÈWIRJyDQ�D�SRSXOiFLyN�N|]WL�N|OFV|QKDWiVRNDW�2GXP��������FVRSRUWRVtWMD��7t]�NDWHJyULiW�iOOtW�IHO�

SR]LWtY�LOOHWYH�QHJDWtY�LQWHUDNFLyNEyO��PHO\HN�LQWHUIHUHQFLD�QpYHQ�IRJODOKDWyN�|VV]H��5DGRVHYLFK�

pV� +ROW� ������� 0tJ�0XOOHU� ������� V]HULQW� D]� LQWHUIHUHQFLD� PDJDVDEE� UHQG � Q|YpQ\HN� HJ\PiV�

Q|YHNHGpVpUH� J\DNRUROW� NiURV� KDWiVD�� DGGLJ� 5DGRVHYLFK� pV� +ROW� ������� GHILQtFLyMiEDQ� ÄD�

Q|YpQ\HN� V]RPV]pGDLQDN� N|UQ\H]HWpUH� NLIHMWHWW� KDWiVD´�� $]� DOOHORSiWLiW� LV� LGH� VRUROMiN�� PLQW� D�

Q|YpQ\HN�PiVRGODJRV�DQ\DJFVHUHWHUPpNHLQHN�V]HOHNWtY�WR[LNXV�WXODMGRQViJiW��+RO]QHU�������/LX�

pV� /RYHWW� ������ /HYL�0LQ]L� HW� DO�� ������� (EEHQ� D� PHJIRJDOPD]iVEDQ� D]� DOOHORSiWLD�

DOWHUQDWtYiMDNpQW� HPOtWLN� D� ÄFKHPLFDO� LQWHUIHUHQFH´� NLIHMH]pVW� �6HLJOHU� ������ 6PLWK� pV� 0DUWLQ�

������:DOOHU� pV�(LQKHOOLJ�������:HLGHQKDPHU��������PHO\� WDOiQ� V]HUHQFVpVHEE��PHUW� MHOHQWpVH�

QHP�]iUMD�NL�D�Q|YpQ\HN�pV�N|UQ\H]HW�N�N|]WL�SR]LWtY�NDSFVRODWUHQGV]HUW�YDODPLQW�XWDO�DUUD��KRJ\�

D]� DOOHORSiWLD� QHP� YiODV]WKDWy� HO� WHUPpV]HWHV� N|U�OPpQ\HN� N|]|WW� D� N|OFV|QKDWiVRN� W|EEL�

IRUPiMiWyO�� HOV VRUEDQ� D� NRPSHWtFLyWyO��5DGHPDFKHU� �������PXQNiMD� H]� XWyEEL� V]HPSRQWEyO� LV�

NLHPHONHG ���

$�Ä�*HJHQVHLWLJH�%HHLQIOXVVXQJ´�NLIHMH]pVW�±�DPL�D]�LQWHUIHUHQFLiQDN�IHOHO�PHJ�±�NRQNXUHQFLiUD�

pV�DOOHORSiWLiUD�RV]WMD��$]�HO EEL�D�N|UQ\H]HWL� IRUUiVRNpUW�IRO\WDWRWW�N�]GHOHP��PtJ�D]�XWyEEL�D]�

pO � pV� HOKDOW� Q|YpQ\E O� V]iUPD]y� DQ\DJFVHUHWHUPpNHN� KDWiVD��*U�PPHU� D]� DOOHORSiWLiW� SR]LWtY�

KDWiVNpQW� LV� pUWpNHOL�� XJ\DQDNNRU� D]� iOWDOD� MDYDVROW� NROLQ� NLIHMH]pV� NL]iUyODJ� JiWOiVUD� XWDO��

5DGHPDFKHU� H� KHO\HWW� D� VHPOHJHV� Ä$OOHORSDWKLFD´� PHJQHYH]pVW� WDUWMD� FpOV]HU QHN�� PHO\UH� D]�



DNFHSWRU�QHP�HJpV]�pOHWH�VRUiQ�IRJpNRQ\��KDQHP�EL]RQ\RV�V]DNDV]RNEDQ��SO��FVtUi]iV��YLUiJ]iV��

5iPXWDW�DUUD��KRJ\�D�PiVRGODJRV�DQ\DJFVHUHWHUPpNHN�EHIRO\iVROKDWMiN�D�WiUVXOiVRN�NLDODNXOiViW��

EiU� H]� D� NRQNXUHQFLiWyO� WHUPpV]HWHV� N|U�OPpQ\HN� N|]|WW� QHP� YiODV]WKDWy� HO� �&VRQWRV� ������

'LHUVFKNH� ������)HNHWH� ������*RSDO� pV�*RHO� ������+RO]QHU� ������/DWHUUD� ������1LOVHQ� HW�� DO�

������3DGLViN�������5REOHV�HW��DO�������8EUL]V\�����DE��:DONHU�������:DUGOH�HW�DO���������������

�����EH� (OUR\� /��5LFH� Ä$OOHORSDWK\´� FtPPHO�PRQRJUiILiW� MHOHQWHWHWW� PHJ�� PHO\EHQ�0ROLVFKUD�

KLYDWNR]YD�D]�DOOHORSiWLiW�HJ\LN�Q|YpQ\��EHOHpUWYH�D�PLNURRUJDQL]PXVRNDW�LV��PiVLNUD�J\DNRUROW�

N|]YHWOHQ� YDJ\� N|]YHWHWW� NiURV� KDWiVDNpQW� pUWpNHOL�� PHO\pUW� D� Q|YpQ\E O� N|UQ\H]HWpEH� MXWy�

YHJ\�OHWHN� IHOHO VHN� �5LFH� ������� 0HJILJ\HOpVHN� V]HULQW� V]iPRV� DOOHORNpPLDL� DQ\DJ� NLVHEE�

NRQFHQWUiFLyEDQ� VHUNHQW�� PtJ� QDJ\REE� W|PpQ\VpJEHQ� JiWRO� �5DGHPDFKHU� ������� (]� DODSMiQ� D�

N|Q\Y� PiVRGLN� NLDGiViEDQ� �5LFH� ������ D� Q|YpQ\HN� N|]WL� SR]LWtY� N|OFV|QKDWiV� LV� V]HUHSHO� D�

PHJIRJDOPD]iV� UpV]HNpQW�� (]� D]� LURGDORPEDQ� J\DNUDQ� KLYDWNR]RWW� GHILQtFLy� KLiQ\RV�� PLYHO� D�

ÄN|UQ\H]HWEH�MXWy�YHJ\�OHWHN´�DNiU�J\|NpU�iOWDO�NLYiODV]WRWW�V]pQKLGUiWRN��DNiU�VpU�OW�J\|NpUE O�

V]iUPD]y� DQ\DJRN� LV� OHKHWQHN�� PHO\HN� EHIRO\iVROKDWMiN� D� WDODMEDQ� pO � PLNURRUJDQL]PXVRNDW�

LOOHWYH�D�PiVLN�Q|YpQ\�IHMO GpVpW��GH�H]�QHP�WHNLQWKHW �DOOHORSiWLiQDN��:DWNLQVRQ��������(YHQDUL�

������� NL]iUMD� D� WiSDQ\DJRN� V]HUHSpW� D]� DOOHORSiWLiEDQ�� Ä2XU�GHILQLWLRQ�RI� DOOHORSDWK\� H[FOXGHV�

QXWULWLRQDO� UHODWLRQV� EHWZHHQ� GLIIHUHQW� RUJDQLVPV«´�� .pWVpJWHOHQ� D]RQEDQ�� KRJ\� D� VHUNHQW �

IRO\DPDWRN�HVHWpEHQ�QHKp]�N�O|QEVpJHW� WHQQL�D� WiSDQ\DJRN�pV�D� WpQ\OHJHVHQ�VWLPXOiOy�DQ\DJRN�

N|]|WW��

+DUSHU� ������� UiPXWDW�� KRJ\� D� WR[LQ� HOPpOHW� YLV]RQ\ODJ� HJ\V]HU � EL]RQ\tWpND� D� Q|YpQ\HN�

N|]WL� N|OFV|QKDWiVQDN�� D]RQEDQ� D]� HVHWHN� QDJ\� UpV]pEHQ� LUUHOHYiQV�� pV� D� WpQ\OHJHVHQ� KDWy�

ELRWLNXV� pV� DELRWLNXV� N|UQ\H]HWL� WpQ\H] N� DODSRVDEE� NXWDWiViUD� |V]W|NpO�� 9L]VJiODWDL� pV�

LURGDOPL�|VV]HIRJODOyMD�DODSMiQ�NLGHU�O��KRJ\�EiU� OpWH]QHN�D�KDWiVpUW� IHOHO VQHN�YpOW� WR[LNXV�

DQ\DJRN��QHP�PLQGHQ�HVHWEHQ�YDOyV�RNDL�D�PHJILJ\HOW�MHOHQVpJQHN��3pOGDNpQW�HPOtWL�D�6DOYLD�

OHXFRSK\OOD� NDOLIRUQLDL� HO IRUGXOiViW�� $� IDM� N|U�O� ������ FP�HV� JiWOiVL� ]yQiW� ILJ\HOWHN�PHJ��

PHO\QHN� RNDNpQW� D� Q|YpQ\E O� V]iUPD]y� ILWRWR[LNXV� LOOpNRQ\� WHUSpQHNHW� MHO|OWpN� PHJ��

.tVpUOHWHN� EL]RQ\tWRWWiN�� KRJ\� D� 6DOYLD� FVHUMpN� DODWWL� PLNURNOtPD� NLVHPO V|N� V]iPiUD�

NHGYH] �� tJ\� D� WiSOiOpNIHOYpWHO� �Q|YpQ\L� UpV]HN�� PDJYDN�� WHUPpVHN�� HOV VRUEDQ� HUU O� D�

WHU�OHWU O�W|UWpQW��HQQHN�N|YHWNH]WpEHQ�D�Q|YpQ\]HW�NLSXV]WXOW��

�



������� $]�DOOHORSiWLD�MHOHQOHJL�GHILQtFLyMD�pV�pUWHOPH]pVH�

�����EHQ�7KXQGHU�%D\�EHQ� �&DQDGD�� D� ,,��$OOHORSiWLiV�9LOiJNRQJUHVV]XVRQ� D� IHQWL� NULWLNiN�

ILJ\HOHPEHYpWHOpYHO� PHJIRJDOPD]WiN� D]� DOOHORSiWLD� MHOHQOHJL� GHILQtFLyMiW�� Ä0LQGHQ� RO\DQ�

IRO\DPDW��DPHO\EHQ�Q|YpQ\HN��DOJiN��EDNWpULXPRN�JRPEiN��YtUXVRN��iOWDO�WHUPHOW�V]HNXQGHU�

PHWDEROLWRN� EHIRO\iVROMiN� D� PH] JD]GDViJL� pV� ELROyJLDL� UHQGV]HUW�� $]� DOOHORSiWLD�

WDQXOPiQ\R]iVD� VRUiQ� YL]VJiOQL� NHOO� D� PiVRGODJRV� DQ\DJFVHUHWHUPpNHNHW�� YDODPLQW� H]HN�

V]HUHSpW� D� ELROyJLDL� V]HUYH] GpVEHQ� pV� D� N�O|QE|] � �Q|YpQ\�Q|YpQ\�� Q|YpQ\�

PLNURRUJDQL]PXV��Q|YpQ\�WDODM�Q|YpQ\��N|OFV|QKDWiVRNEDQ´��,$6�1HZVOHWWHU���������

�

��������� 6]HNXQGHU�PHWDEROLWRN�

$� N|OFV|QKDWiVRNEDQ� UpV]WYHY � VSHFLiOLV� DQ\DJFVHUHWHUPpNHN� FVRSRUWRVtWiVD� 0L]XWDQL�

��������6HLJOHU� ��������6]DEy� �����������DE���:DOOHU�HW�DO�� �����D��PXQNiL�DODSMiQ� LVPHUW��

$� Q|YpQ\� pV� N|UQ\H]HWH� N|]WL� NDSFVRODWEDQ� V]HUHSHW� MiWV]y� OHJJ\DNUDEEDQ� L]ROiOW�

KDWyDQ\DJFVRSRUWRN� D� IHQRORLGRN� �IHQROVDYDN�� SROLIHQRORN�� NXPDULQRN�� QDIWRNLQRQRN��

DQWUDNLQRQRN�� �$OLRWWD� HW� DO�� ������ $QD\D� HW� DO�� ������ %D]LUDPDNHQJD� HW� DO�� ������ %OXP�

������������&KDYHV�pV�(VFXGHUR�������.XVKLPD�HW�DO��������/HYL�0LQ]L�HW�DO��������0DFtDV�

HW�DO������D��0DKPRRG�HW�DO��������0DOOLN�HW�DO��������3HOOLVVLHU�������5HLJRVD�HW�DO������D��

<X� pV� 0DWVXL� ������� D� WHUSHQRLGRN� �PRQR�� GLWHUSpQHN�� WULWHUSHQRLG� V]DSRQLQRN��

V]HV]NYLWHUSpQ� ODNWRQRN�� �$QD\D� ����D�� -LPpQH]�(VWUDGD� HW� DO�� ������ 0DFtDV� HW� DO��

����������������E��������0DVVDQHW�HW�DO��������5REOHV�pV�*DU]LQR�������7RQJPD�HW�DO��

������ :DOOHU� HW� DO�� ����E��� D]RWRLGRN� �DONDORLGRN�� NURPRDONDORLGRN�� FLDQRJpQ�

JOLNR]LGRN�� �/RYHWW�pV�+RXOW�������:LQN�pV�/DW]�%U�QLQJ�������:LQN�HW�DO��������������

pV�JOLNR]LQROiWRN��L]RWLRFLDQiWRN���$QD\D�HW�DO��������&DOHUD�HW�DO��������*DUGLQHU�HW�DO��

������ 9DXJKQ� pV� %HUKRZ� ������� $]� DOOHORNpPLDL� DQ\DJRN� WHUPHOpVpW� N|UQ\H]HWL�

WpQ\H] N�� VWUHVV]� HU VHQ�EHIRO\iVROKDWMD� �'DNVKLQL�HW� DO��������(LQKHOOLJ� ������5HLJRVD�

HW�DO������E��:HLGHQKDPHU��������0HJILJ\HOpVHN�V]HULQW�D�1HRW\SKRGLXP�OROLL�JRPEiYDO�

IHUW ]|WW� DQJROSHUMH� HU VHEEHQ� JiWROWD� D� IHKpU� KHUH� IHMO GpVpW�� PLQW� D]� HJpV]VpJHV�

Q|YpQ\� �6XWKHUODQG� HW� DO���������6SULQJHU� ������� YL]VJiODWDLEDQ� KDVRQOy� HUHGPpQ\HNHW�

NDSRWW� $FUHPRQLXP� FRHQRSKLDOXP� IDMMDO� IHUW ]|WW� )HVWXFD� DUXQGLQDFHD� HVHWpEHQ�� $]�

DOOHORNpPLDL� DQ\DJRN� SRQWRV� KDWiVPHKDQL]PXVD� QHP�� YDJ\� FVDN� UpV]EHQ� LVPHUW� �SO��



DNWtY� IHKpUMpN� DJJOXWLQiOiVD�� OpJ]pV� LQKLELWRUDL�� IRWRV]LQWp]LV� JiWOyN�� �:LQN� HW� DO��������

:DOOHU� HW� DO�� ����E�� 5HLJRVD� HW� DO�� ����E�� :�EHUW� HW� DO�� ������� $]� DNWtY� YHJ\�OHWHN�

KDWiViW� D� WHV]WQ|YpQ\HQ� OiWKDWy� pV� PpUKHW � PRUIROyJLDL�� IL]LROyJLDL� YiOWR]iVVDO�

MHOOHP]LN�� SO�� FVtUi]iV� pV� FVtUDQ|YpQ\� IHMO GpV� JiWOiVD�� PHULV]WpPiNEDQ� NHOHWNH] �

HOYiOWR]iV��&KLDSXVLR�HW�DO��������(LQKHOOLJ��������

�

�

��������� .|OFV|QKDWiVRN�

$�N|OFV|QKDWiVRNEDQ�DOOHORSiWLiW�IHOWpWHOH]KHW�QN��KD�D�N|YHWNH] �SRQWRN�WHOMHV�OQHN��

�� D� YL]VJiOW� IDM� PiVLN� Q|YpQ\UH� �PLNURRUJDQL]PXVUD�� J\DNRUROW� JiWOy� KDWiViQDN�

PHJQ\LOYiQXOiVL�IRUPiMD��WHUPpV]HWHV�N|U�OPpQ\HN�N|]|WW��PHJILJ\HOKHW ��

�� D�KDWiVpUW�IHOHO VQHN�YpOW�IDM�WR[LNXV�DQ\DJRW�WHUPHO��

�� D�WR[LNXV�DQ\DJ�V]DEDGED�MXWiVD�EL]WRVtWRWW��

�� D�N|UQ\H]HWEHQ�OHKHW VpJ�YDQ�D�WR[LNXV�DQ\DJ�WUDQV]SRUWMiUD�pV�YDJ\�IHOKDOPR]yGiViUD��

�� D�FpOQ|YpQ\�NpSHV�D�WR[LNXV�DQ\DJ�IHOYpWHOpUH��

�� D� KDWiV� QHP� PDJ\DUi]KDWy� DELRWLNXV� YDJ\� ELRWLNXV� WpQ\H] NNHO� �NRPSHWtFLy�� NiUWHY N��

NyURNR]yN�MHOHQOpWH���

$� NULWpULXPRN� WHOMHV�OpVH� QHP� MHOHQWL� D]� DOOHORSiWLD� EL]RQ\tWiViW�� FVDN� D]W�� KRJ\� D� PHJILJ\HOW�

MHOHQVpJ�RND�QDJ\� YDOyV]tQ VpJJHO� D]� DOOHORSiWLiYDO�PDJ\DUi]KDWy� �:LOOLV� ����� FLW��%OXP� HW� DO��

����E����

,Q� YLWUR� N|U�OPpQ\HN� N|]|WW� D� GRQRU� Q|YpQ\E O� NLYRQW� NHPLNiOLiW� N|]YHWOHQ�O� MXWWDWMXN� D]�

DNFHSWRU�V]HUYH]HWKH]�OHKHW OHJ�NL]iUYD�PLQGHQ�RO\DQ�N|U�OPpQ\W��IpQ\��R[LJpQ���PHO\�D�YL]VJiOW�

YHJ\�OHW� ERPOiViKR]� YH]HWKHWQH�� (EEHQ� D]� HVHWEHQ� D]� DQ\DJ� N|]YHWOHQ� KDWiVW� IHMW� NL� D�

WHV]WRUJDQL]PXVUD��(]HN�D�NtVpUOHWHN�DOOHORSiWLiV�SRWHQFLiO��NpV]VpJ�PHJiOODStWiViUD�DONDOPDVDN��

D]RQEDQ�HEEHQ�D�IRUPiEDQ�LQ�YLYR�QHP�pUYpQ\HV�OQHN��

�
��������� 1|YpQ\�WDODM�Q|YpQ\�N|OFV|QKDWiV�

$� WHUPpV]HWHV� YLV]RQ\RN� N|]|WW� SiUROJiVVDO�� NLPRVyGiVVDO�� ERPOiV� VRUiQ� LOOHWYH�

J\|NpUH[XGiFLyYDO�V]DEDGED�MXWy�YHJ\�OHW��5HLJRVD�HW�DO������E��V]iPRV�ÄDNDGiO\RQ´�NHUHV]W�O�

MXW� HO� D� FpOV]HUYH]HWKH]�� $� YHV]WHVpJ� HJ\LN� RND� OHKHW� D� FVDSDGpNNDO� YDOy� NLPRVyGiV�� PHO\QHN�

VRUiQ� D]� DNWtY� DQ\DJ� IHOKtJXO�� D� WDODM� PpO\HEE� UpWHJHLEH� PRVyGLN� �H]pUW� D]� DOOHORSiWLD�



PHJQ\LOYiQXOiVD�DULG�LOOHWYH�V]HPLDULG�YLV]RQ\RN�N|]|WW�V]HPEHW Q EE��)HNHWH���������$�PiVLN�

RN�D�WDODMUpV]HFVNpNHQ�W|UWpQ �PHJN|W GpV�pV�D�PLNURRUJDQL]PXVRNNDO�OHMiWV]yGy�UHDNFLy��%OXP�

������� pV� %OXP� HW� DO�� �����DE�� YL]VJiODWDLEyO� NLGHU�O� KRJ\� VWHULO� WDODMEDQ� �DQQDN� MHOOHP] LW O�

I�JJ HQ��D�EHMXWWDWRWW�IHQRORLGRN��IHUXODVDY������D�LUUHYHU]LELOLVHQ�����D�UHYHU]LELOLVHQ�N|W G|WW�

D�WDODMUpV]HFVNpNKH]������D�WDODMROGDWEDQ�YROW��'DOWRQ��������V]HULQW�D�UHYHU]LELOLV�PHJN|WpVQHN�

QDJ\� V]HUHSH� YDQ� D]� DNWtY� YHJ\�OHW� PLNURELiOLV� ERQWiViQDN� PHJDNDGiO\R]iViEDQ�� tJ\� D� KDWiV�

QDJ\REE� YDOyV]tQ VpJJHO� PHJQ\LOYiQXOKDW�� $� YHJ\�OHWHN� KR]]iIpUKHW VpJH� V]HPSRQWMiEyO� D]�

XWyEEL� NpW� FVRSRUWQDN� YDQ� MHOHQW VpJH� �)R\� ������� GH� JRPEDKLIiN� WHYpNHQ\VpJH� UpYpQ� D]�

LUUHYHU]LELOLVHQ�N|W|WW�IHQRORLG�LV�IHOYHKHW Yp�YiOKDW��1RYDN�HW�DO�������FLW��)R\��������$�WDODMEyO�

NLQ\HUKHW � IHQRORLGRN� YL]VJiODWD� UiPXWDW� DUUD�� KRJ\� N�O|Q�N�O|Q� PpUW� NRQFHQWUiFLyMXN� QHP�

ILWRWR[LNXV�� NRPELQiFLyMXN� D]RQEDQ� LJHQ� �%OXP� ������ /HKPDQ� HW� DO�� ������� 8J\DQH]HQ�

YHJ\�OHWHN� PLNURELiOLV� ERQWiViW� YL]VJiOYD� 5DMEDQVKL� pV� ,QXEXVKL� ������� PHJiOODStWMD�� KRJ\� D�

NRPSRV]WiOiV�QHP�IHOWpWOHQ�O�HUHGPpQ\H]L�D�Q|YpQ\L�UpV]�LOOHWYH�D�YL]VJiOW�WDODM�KDWiVYHV]WHVpJpW��

(]W�D]�LQGRNROMD��KRJ\�D�PLNURRUJDQL]PXVRN�SpOGiXO�D�IHUXODVDYDW�pV�D�S�NXPiUVDYDW�D]�DURPiV�

J\ U � PHJERQWiVD� HO WW� YDQLOOLQ��� S�KLGUR[LEHQ]RO�� LOOHWYH� SURWRNDWHKXVDYYi� ERQWMiN� �%OXP��

�������PHO\HN�DOOHORSiWLiV�SRWHQFLiOMD�EL]RQ\tWRWW��.LO�pV�/RYHWW�������.XVKLPD�HW�DO��������<X�pV�

0DWVXL��������

1HP� V]DEDG� ILJ\HOPHQ� NtY�O� KDJ\QL�� KRJ\� D� PLNURRUJDQL]PXVRN� D]� HO ] HNEHQ� HPOtWHWW�

KDWyDQ\DJRN�LUiQW�OpQ\HJHVHQ�QDJ\REE�DIILQLWiVW�PXWDWQDN��PLQW�D�Q|YpQ\HN��(QQHN�RND��KRJ\�D]�

iOWDOiEDQ�V]pQ�OLPLWiOW�PLNURV]HUYH]HWHN�QDJ\HQHUJLiM~�PROHNXOiNDW��SO��IHQRORLGRNDW��D]�DURPiV�

J\ U �PHJERQWiViYDO� NpSHVHN� V]pQIRUUiVNpQW� IHOKDV]QiOQL��$�GHWR[LILNiFLy�H]HQ�PyGMD�HOOHQpUH�

WDSDV]WDOKDWy�D�WHV]WQ|YpQ\�J\HQJpEE�IHMO GpVH��DPLQHN�D]�D�PDJ\DUi]DWD��KRJ\�D�PHJQ|YHNHGHWW�

V]pQIRUUiV� MHOHQOpWpEHQ� D� ±� Q|YpQ\L� J\|NHUHNKH]� NpSHVW� QDJ\REE� WHU�OHW�WpUIRJDW� DUiQQ\DO�

UHQGHONH] � ±� PLNURRUJDQL]PXVRN� HOYRQMiN� D� QLWURJpQW� D� Q|YpQ\HNW O�� WHKiW� D]RN� NRPSHWtWRUDL�

�6FKPLGW�pV�/D\��������

$�PLNURRUJDQL]PXVRN�pV�D�WDODM�PyGRVtWy�V]HUHSpW�EL]RQ\tWMD�D�7LWKRQLD�GLYHUVLIROLD�YDO�YpJ]HWW�

NtVpUOHWVRUR]DW�� 3iUKX]DPRVDQ� EHiOOtWRWW� YL]VJiODWRN� V]HULQW� VWHULO� WDODMEDQ� D� Q|YpQ\� YL]HV�

NLYRQDWD� HU VHEEHQ� JiWROMD� D� WHV]WIDMRN� IHMO GpVpW�� PLQW� WHUPpV]HWHV� �PLNURRUJDQL]PXVRNDW�

WDUWDOPD]y�� N|]HJEHQ� �7RQJPD� HW� DO�� ������� ,WR� HW� DO�� ������� 6ROLGDJR� DOWLVVLPD� DNWtY�

YHJ\�OHWpQHN�PHQQ\LVpJpW�HOHPH]WH� WDODMEDQ��$�GHKLGURPDWULFDULD�pV]WHUW� LQWDNW� WDODMEDQ� Wt]�QDS�

XWiQ� PiU� QHP� OHKHWHWW� NLPXWDWQL�� PLNURELiOLV� ERPOiV� iOGR]DWD� OHWW�� LOOHWYH� LUUHYHU]LELOLVHQ�



PHJN|W G|WW�D�WDODMUpV]HFVNpNHQ��

$�JiWOy�YDJ\�VHUNHQW �IRO\DPDWRNEDQ�V]HUHSHW�MiWV]y�YHJ\�OHW�±�KD�iW�LV�MXWRWW�D�GRQRU�pV�DNFHSWRU�

Q|YpQ\�PLNURRUJDQL]PXVRNEDQ�JD]GDJ�UKL]RV]IpUiMiQ�pV�QHP�N|W G|WW�PHJ�D�WDODMUpV]HFVNpNHQ�±�

KDWiVD� QHP� IHOWpWOHQ�O� Q\LOYiQXO� PHJ�� $� Q|YpQ\HN� N�O|QE|] � IRJpNRQ\ViJRW� PXWDWQDN� D]�

DOOHORNpPLDL� DQ\DJRNNDO� V]HPEHQ�� DPHO\� QHP�PDJ\DUi]KDWy� SXV]WiQ�PRUIROyJLDL� N�O|QEVpJJHO�

�SO��NXWLNXOD�IHQRORLGRNNDO�V]HPEHQL�SHUPHDELOLWiVD���*RORYNR�pV�.RYDOHQRYD�������FLW��6FKXO]�pV�

)ULHEH� ������ DODNWDQLODJ� KDVRQOy� Q|YpQ\HNQpO� NpPLDL� PHGLiWRURNNDO� V]HPEHQ� HOWpU � DIILQLWiVW�

WDSDV]WDOWDN�� $� KHUELFLGUH]LV]WHQFLiEDQ� LVPHUW� GHWR[LILNiFLyKR]� KDVRQOyDQ� �+XQ\DGL� pV� 3|O|V�

������ D� Q|YpQ\HN� DOOHORNpPLDL� DQ\DJRNDW� R[LGiFLyYDO�� V]pQKLGUiW� NRQMXJiFLyYDO�� HJ\pE�

NRQMXJiFLyYDO�NpSHVHN�iWDODNtWDQL��HVHWOHJ�KDV]QRVtWDQL��SO��D]�XERUND�D�N�OV �IRUUiVEyO�V]iUPD]y�

IHUXODVDYDW� D� OLJQLQV]LQWp]LV� SUHNXU]RUDNpQW� KDV]QRVtWKDWMD��� LOOHWYH� D� YDNXyOXPEDQ� WiUROQL� pV�

NLYiODV]WDQL��6FKXO]�pV�)ULHEH��������

�

��������� 1|YpQ\�PLNURRUJDQL]PXV�N|OFV|QKDWiV�

$� PLNURRUJDQL]PXVRN� NRUiEELDNEDQ� OHtUW� V]HUHSpQ� W~O� PHJILJ\HOpVHNHW� YpJH]WHN� ILWRSDWRJpQ�

JRPEiNNDO�� V]LPELRQWD� EDNWpULXPRNNDO� pV� DOJiNNDO� NDSFVRODWEDQ� LV�� /DFH\� pV� 0HUFDGLHU�

������� N�O|QE|] � ±� DOOHORSiWLiV� V]HPSRQWEyO� DNWtY� ±� DQ\DJRN� �WRPDWLQ�� V]RODQLQ��

NDPSWRWHFLQ�� [DQWRWR[LQ�� WDQQLQVDY�� KDWiViW� YL]VJiOWD� 3DHFLORP\FHV� IXPRVRURVHXV�

NRQtGLXPFVtUi]iViUD���������PJ�O�NRQFHQWUiFLyEDQ�YDODPHQQ\L�WHV]WYHJ\�OHW�JiWROW��2OLYD�HW�

DO�� ������� 5XWD� JUDYHROHQV� H[WUDNWXPRN� NRPSRQHQVHLQHN� IXQJLFLG� KDWiViUyO� N|]|O�

HUHGPpQ\HNHW�� :LQGHU� ������� YL]VJiODWDLEDQ� D� &DODPDJURVWLV� FDQDGHQVLV� Q|YpQ\L�

PDUDGYiQ\DLQDN� NLYRQDWD� &ROOHWRWULFXP� IDMRN� V]DSRURGiViW� ODVVtWRWWD�� *URVV� HW� DO�� �������

������ pV�1DNDL� HW� DO�� ������� 0\ULRSK\OOXP� VSLFDWXP� IHQRORLGMDLQDN� DOJLFLG� WXODMGRQViJiW�

WDSDV]WDOWD�� 0DOOLN� pV� 7HVIDL� ������� ������ ������ LQ� YLWUR� NtVpUOHWHN� DODSMiQ� EHV]iPRO� D�

&KHQRSRGLXP� DOEXP� pV� D� 6HWDULD� YLULGLV� NLYRQDWDLQDN� %UDG\UKL]RELXP� MDSRQLFXP�

V]DSRURGiViW� VHUNHQW � KDWiViUyO�� %DUD]DQL� pV� )ULHGPDQ� �����DE�� YDODPLQW� 5XL[LD� HW� DO��

������� D� PRQRNXOW~UiEyO� IDNDGy� WHUPpVFV|NNHQpV� HJ\LN� RNDNpQW� HPOtWL� D� QHP� SDWRJpQ�� GH�

DOOHORSiWLiV� SRWHQFLiOODO� UHQGHONH] � EDNWpULXPRN� �6WUHSWRP\FHV� K\JURVFRSLFXV�� 6��

YLULGRFKURPRJHQHV�� MHOHQOpWpW� D� UKL]RV]IpUiEDQ�� $FW\QRP\FHWHVHN� D� /DFFDULD� ODFFDWD� pV� D�

+HEHORPD� FUXVWXOLQLIRUPH� JRPEiN� V]DSRURGiViW� JiWROMiN� PHJDNDGiO\R]YD� D� 3VHXGRWVXJD�

PHQ]LHVLL� ~MUDWHOHStWpVpW�� PHOO\HO� D]� HPOtWHWW� IDMRN� PLNRUUKL]iV� NDSFVRODWEDQ� YDQQDN�� <X�



������� NtVpUOHWpEHQ� SDUDGLFVRP� N|]p� YHWHWW�$OOLXP� WXEHURVXP�RW��0HJILJ\HOWH�� KRJ\� NHYHUW�

iOORPiQ\RNEDQ� D� 3VHXGRPRQDV� VRODQDFHDUXP� HO IRUGXOiVD� ULWNiEE�� PLQW� D]RNEDQ� D�

SDUFHOOiNEDQ�� DKRYi� FVDN� SDUDGLFVRPRW� �OWHWWHN�� PLYHO� D]�$�� WXEHURVXP� J\|NpUH[XGiWXPDL�

JiWROWiN�D�EDNWpULXP�V]DSRURGiViW��

�

��������� 1|YpQ\�Q|YpQ\�N|OFV|QKDWiV�

.XOW~UQ|YpQ\HN�N|]WL�NDSFVRODW�YL]VJiODWiW�D�YHWpVIRUJyEDQ�WDSDV]WDOW�QHJDWtY�KDWiVRN�YDODPLQW�D�

PRQRNXOW~UD� VRUiQ� IHOOpS � WHUPpVYHV]WHVpJ� WHV]LN� V]�NVpJHVVp�� )RQWRV� KDQJV~O\R]QL� D]RQEDQ��

KRJ\� D]� DOOHORSiWLD�HEEHQ�D]� HVHWEHQ� VHP�NL]iUyODJRV� LQGRN�� ILJ\HOHPEH�NHOO�YHQQL�D� NiUWHY N��

NyURNR]yN��LOOHWYH�D]�DGRWW�NXOW~UiKR]�OHJMREEDQ�DONDOPD]NRGy�pYHO �pV�HJ\pYHV�J\RPQ|YpQ\HN�

IHOV]DSRURGiViW� LV� �%HU]VHQ\L� ������� PHO\HNNHO� HJ\�WW� pUWHOPH]HQG � D� Q|YpQ\E O� V]iUPD]y�

V]HNXQGHU� PHWDEROLWRN� KDWiVD�� 0LOOHU� ������� YL]VJiODWDLEyO� NLGHU�O�� KRJ\� D� OXFHUQD�

~MUDWHOHStWpVpQHN� QHKp]VpJHLW� UpV]EHQ� D]� DXWRWR[LFLWiV� RNR]]D��(OOV� pV�0F6D\� ������� V]HULQW�� D�

OXFHUQDOHYpO�NLYRQDWWDO� |QW|]|WW� XERUND� QHP� FVtUi]LN�� &KRX� HW� DO�� ������� �������RV�

WHUPpVNLHVpVVHO� MiUy� DXWRWR[LFLWiVW� ILJ\HOW� PHJ�9LJQD� UDGLDWD�QiO�� PHO\HW� V]DSRQLQRN� RNR]QDN��

6SiUJD�~MUDWHOHStWpVQpO�pV�FXNRUQiG�PRQRNXOW~UiEDQ��D�WDODMEDQ�IHOKDOPR]yGy�IHQROV]iUPD]pNRN�

RNR]QDN�KR]DPFV|NNHQpVW��&KRX��������%HQ�+DPPRXGD�HW�DO���������6RUJKXP�ELFRORU�KLEULGHN�

DOOHORSiWLiV�KDWiViW�YL]VJiOWD�E~]D�FVtUi]iViUD�pV� IHMO GpVpUH��$�KLEULGHN�N|]WL�N�O|QEVpJ�D�E~]D�

J\|N|FVNHIHMO GpVpEHQ� Q\LOYiQXOW�PHJ� V]LJQLILNiQVDQ�� 7DLZDQEDQ� D�PiVRGLN� UL]VYHWpV� KR]DPD�

����NDO� NLVHEE�� PLQW� D]� HOV p�� &KRX� ������� NLPXWDWWD�� KRJ\� D� URVV]XO� V]HOO ] � HOiUDV]WRWW�

WHU�OHWHNHQ� D]� HOV � WHUPpV� EHWDNDUtWiViW� N|YHW HQ� D� V]iQWyI|OG|Q� KDJ\RWW� UL]VV]DOPiEyO�

ILWRWR[LNXV�IHQROVDYDN�ROGyGQDN�NL��$�OHFVDSROW�V]iQWyNRQ�KR]DPFV|NNHQpVW�QHP�WDSDV]WDOW��DPL�

DEEyO� N|YHWNH]LN�� KRJ\� MyO� V]HOO ] � P YHOW� WHU�OHWHQ� D]� DOOHORNpPLDL� DQ\DJRN� WHUPHOpVH� pV�

IHOKDOPR]yGiVD� NLVHEE� PpUWpN �� PLQW� R[LJpQ� V]HJpQ\� N|U�OPpQ\HN� N|]|WW�� $� YHWpVIRUJyQiO�

LOOHWYH� PRQRNXOW~UiEDQ� DNNRU� WDSDV]WDOKDWy� DOOHORSiWLiV� MHOHQVpJ�� KD� HJ\� QDSWiUL� pYEHQ� W|EE�

NXOW~UD� WHUPHV]WpVpUH� NHU�O� VRU�� pV� D� EHWDNDUtWiVW� N|YHW HQ� D� Q|YpQ\L� PDUDGYiQ\RN� D� WDODMRQ�

PDUDGQDN� �ÄVWXEEOH� PXOFK� IDUPLQJ´��� (EEHQ� D]� HVHWEHQ� D� NRPSRV]WiOyGy� Q|YpQ\L� UpV]HNE O�

V]DEDGED� MXWy�DNWtY�YHJ\�OHWHN�QHP�PRVyGQDN� OH�D�PpO\HEE� UpWHJHNEH�� pV�FVDN� UpV]EHQ�YiOQDN�

PLNURELiOLV� ERPOiV� iOGR]DWiYi� �1DUZDO� ������� $� ÄFRQVHUYDWLRQ� WLOODJH´� HOMiUiVRN� V]HUHSH� D�

E~]DWHUPHV]WpVEHQ������pV������N|]|WW�����NDO�Q WW��(O Q\HL�PHOOHWW��WDODMQHGYHVVpJ�PHJ U]pV��

�]HPDQ\DJ� PHJWDNDUtWiV�� iUQ\ROGDODL� D� KDJ\RPiQ\RV� P YHOpVVHO� �ÄFRQYHQWLRQDO� WLOODJH´��



V]HPEHQ� D� WHUPpVKR]DP� YiOWR]pNRQ\ViJD�� PHO\� D� NyURNR]yN�� NiUWHY N� IHOV]DSRURGiViUD� pV� D]�

DOOHORNpPLDL� DQ\DJRN� IHOKDOPR]yGiViUD� YH]HWKHW � YLVV]D� �:DOOHU� HW� DO�� ������� $�

WDNDUPiQ\NHYHUpNHN�YHWpVpQpO�&KXQJ�pV�0LOOHU���������+DOVDOO�HW�DO����������/HLJK�HW�DO����������

1RUULQJWRQ�'DYLHV�pV�%XFNHULGJH��������YDODPLQW�6PLWK�pV�0DUWLQ��������PHJILJ\HOWpN��KRJ\�D�

I IDMRN��)HVWXFD�DUXQGLQDFHD��/ROLXP�PXOWLIORUXP��+RUGHXP�SXVLOOXP��6RUJKXP�ELFRORU�%URPXV�

LQHUPLV��'DFW\OLV�JORPHUDWD��3KOHXP�SUDWHQVH��$JURVWLV�DOED��3KDODULV�DUXQGLQDFHD��3��DTXDWLFD��

H[WUDNWXPDL� D� OXFHUQD�� LOOHWYH� D� I|OGEHQWHUP � KHUH� �7ULIROLXP� VXEWHUUDQHXP�� FVtUDQ|YpQ\�

IHMO GpVpW�KiWUiOWDWMiN��

$� J\RPQ|YpQ\HN� PH] JD]GDViJL� V]HPSRQWEyO� V]iPRQWDUWRWW� NiUWpWHOL� IRUPiL� PHOOHWW� �WHUP KHO\�

HOIRJODOiV�� D� WDODM� Yt]�� pV� WiSDQ\DJNpV]OHWpQHN� FV|NNHQWpVH�� iUQ\pNROy�KDWiV�� NiUWHY N� pV� NyURNR]yN�

N|]WHVJD]GiL���8MYiURVL�������DOOHORSiWLiV�WXODMGRQViJXN�LV�HPOtWpVUH�PpOWy��$]�$EXWLORQ�WKHRSKUDVWL��

D]� $PDUDQWKXV� UHWURIOH[XV�� D� 6HWDULD� JODXFD�� D� &\SHUXV� HVFXOHQWXV�� D� 6RUJKXP� KDOHSHQVH�� D�

&KHQRSRGLXP� DOEXP� pV� D]� (FKLQRFKORD� FUXV�JDOOL� NLYRQDWDL� KDWiViUD� D� NXNRULFD�� D� V]yMD� pV� D�

QDSUDIRUJy� URVV]DEEXO� FVtUi]RWW�� LOOHWYH� D� YHJHWDWtY� V]HUYHN� IHMO GpVH� HOPDUDGW� D� NRQWUROOFVRSRUWpWyO�

�%KRZPLN�pV�'ROO�������������'URVW�pV�'ROO�������.D]LQF]L�HW�DO��������0DOOLN�HW�DO��������0LNXOiV�

�������$�J\RP�NXOW~UQ|YpQ\�NDSFVRODWRQ�EHO�O�W|EE�LURGDORP�LV�HPOtWpVW�WHV]�D�UpW�OHJHO �P YHOpVEHQ�

JRQGRW� RNR]y� LQYD]tY� IDMRN� WpUKyGtWiViUyO�� $XV]WUiOLiEDQ� D� WDNDUPiQ\R]iVL� V]HPSRQWEyO� pUWpNWHOHQ�

9XOSLD�P\XURV�pV�9��EURPRLGHV� HOWHUMHGpVH� MHOHQW�QHKp]VpJHW��$Q�HW�DO�� �����������DE��NtVpUOHWHLEHQ�

EL]RQ\tWMD��KRJ\�D�9��EURPRLGHV�D�YL]VJiODWED�YRQW�Q|YpQ\HN��E~]D��OXFHUQD��NDQiULN|OHV��FVtUi]iViW�pV�

D�YHJHWDWtY�V]HUYHN�Q|YHNHGpVpW�KiWUiOWDWWD��+DVRQOy�HUHGPpQ\HNHW�N|]|O�$KPHG�pV�:DUGOH��������D]�

ÒM�=pODQGEDQ� HO UHW|U � 6HQHFLR� MDFREHD�YDO� NDSFVRODWEDQ�� $� YLUiJ]y� Q|YpQ\L� UpV]HN� YDODPLQW�

NLYRQDWRN� D� OHJHO DONRWy� IDMRN� N|]�O� I OHJ� D� K�YHO\HVHN� �7ULIROLXP� UHSHQV�� 7�� SUDWHQVH�� 7��

VXEWHUUDQHXP��0HGLFDJR�VDWLYD��YROWDN�pU]pNHQ\HN��D]�DQJROSHUMH�D]RQEDQ�HOOHQiOOyQDN�PXWDWNR]RWW��

-DSiQEDQ� D� UpWJD]GiONRGiV� HJ\LN� I � SUREOpPiMD� D]� $QWKR[DQWKXP� RGRUDWXP�� PHO\� ±� DNiU� WLV]WD�

iOORPiQ\RNDW� OpWUHKR]YD� ±� HOQ\RPMD� D]� HQGHPLNXV� =R\VLD� MDSRQLFD�W�� $� MHOHQVpJ� HJ\LN� RND� D�

ERUM~Si]VLW� PDJDV� NXPDULQWDUWDOPD�� PHO\� PiU� ��� PJ�NJ
� �
� NRQFHQWUiFLyEDQ� J\|N|FVNHKRVV]�

FV|NNHQpVW�HUHGPpQ\H]HWW��<DPDPRWR�������<DPDPRWR�HW�DO���������

�

������� $]�DOOHORSiWLD�DONDOPD]iViQDN�OHKHW VpJHL�

$]� DOOHORSiWLD� J\DNRUODWL� MHOHQW VpJH� D]� LQWHJUiOW� J\RPV]DEiO\R]iVEDQ�� NyURNR]yN�� NiUWHY N� HOOHQL�



YpGHNH]pVEHQ�OHKHW��&KRX�HW�DO��������&UX]�2UWHJD�HW�DO��������*RQ]DOHV�HW�DO��������/LX�pV�&KULVWLDQV�

������ ������/LX� HW� DO�� ������ 1DUZDO� ������ 6RO\PRVL� pV� *LPHVL� ������ 6RO\PRVL� ������ 6ZDQWRQ� pV�

0XUSK\��������

-HOHQOHJ� ���� J\RPIDM� KHUELFLGUH]LV]WHQV� ELRWtSXViW� LVPHUM�N� �+DUWPDQQ� ������+DUWPDQQ� HW� DO��

������ ������ +HDS� ������� PHO\HN� HOOHQ� HJ\UH� QHKH]HEE� YpGHNH]QL� D� N|UQ\H]HW� DGGLFLRQiOLV�

WHUKHOpVH� QpON�O�� H]pUW� V]iPED� NHOO� YHQQL� PLQGHQ� RO\DQ� OHKHW VpJHW�� PHO\� D� KHUELFLGKDV]QiODW�

FV|NNHQWpVpUH�� LOOHWYH� D� KDWpNRQ\ViJiQDN� IRNR]iViUD� LUiQ\XO�� $]� DOOHORSiWLiV� SRWHQFLiOODO�

UHQGHONH] �Q|YpQ\HN�PXOFKNpQW�YDOy�IHOKDV]QiOiViQ� W~O��+RIIPDQ�HW�DO��������0R\HU�pV�+XDQJ�

������ 1DUZDO� ������ :HVWRQ� ������� D� J\RPRN�� D� NyURNR]yN� pV� D� NiUWHY N� HOOHQL� YpGHNH]pV�

OHJFpOV]HU EE�IRUPiMiQDN�W QLN��KD�PDJD�D�NXOW~UQ|YpQ\�J\RPHOQ\RPy�WXODMGRQViJ~��*RQ]DOHV�

HW� DO�� ������� H]� LUiQ\~� YL]VJiODWDLEyO� NLGHU�O�� KRJ\� D� SDSULND� ORPEOHYHOpQHN� IHQROV]iUPD]pNDL�

JiWROMiN�D]�$PDUDQWKXV�UHWURIOH[XV��D�&KHQRSRGLXP�DOEXP��D�3ODQWDJR�ODQFHRODWD�pV�D�6RODQXP�

QLJUXP� IHMO GpVpW�� $�5XWD� JUDYHROHQV� DNWtY� YHJ\�OHWHL� ���PHWR[LSV]RUDOHQ�� ��PHWR[LSV]RUDOHQ��

NYHUFHWLQ�� NpVOHOWHWLN� D� 3RUWXODFD� ROHUDFHD� NHOpVpW� �$OLRWWD� HW� DO�� ������� 'XGDL� HW� DO�� �������

WHUSHQRLGRNDW� PXWDWRWW� NL� 2ULJDQXP� V\ULDFXP�� 0\FURPHULD� IUXWLFRVD�� &\PERSRJRQ� FLWUDWXV�

IDMRNEyO��PHO\HN�������PJ�NJ
� �
�NRQFHQWUiFLyEDQ�$PDUDQWKXV�PDJRN�FVtUi]iViW�JiWROWiN���

0DFtDV�NXWDWySURJUDPRW�LQGtWRWW�Ä1DWXUDO�3URGXFW�0RGHOV�DV�$OOHORFKHPLFDOV´�FtPPHO��PHO\QHN�FpOMD�

N�O|QE|] � Q|YpQ\IDMRNEyO� L]ROiOW� KDWyDQ\DJRN� YL]VJiODWD� J\RPLUWy� KDWiV� V]HPSRQWMiEyO��

*\RPPDJRNDW� QDSUDIRUJyEyO� V]iUPD]y� WHUSHQRLGRNNDO� NH]HOYH� D]RN� YRQWDWRWW� FVtUi]iViW� WDSDV]WDOWD�

�0DFtDV� ������ ����F���$QD\D� HW� DO�� �������3VDFDOLXP� GHFRPSRVLWXP� FVHUMpE O� NpW� V]HV]NYLWHUSpQW�

L]ROiOW� �FDFDORO�� FDFDORQ��� PHO\HN� ELRKHUELFLGNpQW� YDOy� DONDOPD]iVD�� D]� (FKLQRFKORD� FUXV�JDOOLUD�

J\DNRUROW� KDWiVXN� DODSMiQ�� PHJIRQWRODQGy�� 6RUJKXP� ELFRORUEyO� YDODPLQW� 6�� ELFRORU� [� 6�� VXGDQHVH�

KLEULGE O��6XGH[��H[WUDKiOW�VRUJROHRQ�J\RPQ|YpQ\HNNHO�V]HPEHQ�DOOHORSiWLiV�WXODMGRQViJ~��eUGHPHV�

NLHPHOQL��KRJ\� H]�D]� DNWtY�YHJ\�OHW� D� WDODMEDQ� LV� VWDELO�� D�NpPLDL�ERPOiVQDN�HOOHQiOO� �:HVWRQ�HW�DO��

��������

(POtWpVUH�PpOWy�QpKiQ\�RO\DQ�SpOGD��PHO\�VRUiQ�J\RPRN�N|]WL�N|OFV|QKDWiVW�YL]VJiOWDN��$QD\D�HW�DO��

������� ����E�� YDODPLQW�3HUHGD�0LUDQGD� pV�0DWD� ������� V]HULQW� D]� ,SRPRHD� WULFRORU� DONDORLGMDL� pV�

JOLNR]LGMDL�J\RPRNNDO�V]HPEHQ�KDWiVRVQDN�PXWDWNR]WDN��$�Q|YpQ\QHN�H]W�D�WXODMGRQViJiW�0H[LNyEDQ�

FXNRUQiG�OWHWYpQ\HNHQ� V]pOHV� N|UEHQ� KDV]QiOMiN�� /\GRQ� HW� DO�� ������� D]� $UWHPLVLD� DQQXD�YDO�

NDSFVRODWEDQ�PHJiOODStWMD��KRJ\�D�Q|YpQ\E O�NLYRQW�DUWHPLVLQLQ�JiWROMD�D]�$PDUDQWKXV�UHWURIOH[XV�pV�D�

&KHQRSRGLXP�DOEXP� FVtUi]iViW��$� MHOHQVpJ� I OHJ� D]�DSUyEE�PDJYDNQiO�WHUPpVHNQpO� WDSDV]WDOKDWy�� D�



NXNRULFD�pV�D�V]yMD�NHOpVpW�QHP��YDJ\�FVDN�NLVPpUWpNEHQ�NpVOHOWHWWH��7KDLI|OG�UL]VYHWpVHLW�YHV]pO\H]WHW �

6SKHQRFOHD�]H\ODQLFD�D�WDODMED�IRUJDWYD�PiV�NiUWpNRQ\�IDMRN�FVtUi]iViW�EHIRO\iVROMD��D�UL]VpW�D]RQEDQ�

QHP�� KD� D� YHWpVUH� D� WDODMP YHOpVW� N|YHW HQ� ���� KpWWHO� NHU�O� VRU�� .tVpUOHWHNE O� NLGHU�O�� KRJ\� D�

/HSWRFKORD�FKLQHQVLV�pV�D]�(FOLSWD�WKHUPDOLV�N�O|Q|VHQ�pU]pNHQ\HN�D�6��]H\ODQLFD�DNWtY�YHJ\�OHWHLUH�

�3UHPDVWKLUD�pV�=XQJVRQWLSRUQ�����DE���,VPDLO�pV�0DK��������KDVRQOy�WDSDV]WDODWRNDW�N|]|O�0LNDQLD�

PLFUDQWKD� YDODPLQW� $V\VWDVLD� LQWUXVD�� &KU\VRSRJRQ� DFLFXODWXV� pV� 3DVSDOXP� FRQMXJDWXP�

N|OFV|QKDWiVD�NDSFViQ��

.�O|Q� HPOtWpVW� pUGHPHOQHN� D]RN� D� W|UHNYpVHN�� PHO\HN� DOOHORSiWLiV� WXODMGRQViJ~� IDMWiN� HOHP]pVpUH�

LUiQ\XOQDN�� ,O\HQ� PHJIRQWROiVEyO� NH]G GWHN� D� )�O|S�V]LJHWHNHQ� UL]]VHO� NDSFVRODWRV� NXWDWiVRN��

2ORIVGRWWHU� HW� DO�� ������� ������ UL]VIDMWiN� DOOHORSiWLiV� NpV]VpJpW� YL]VJiOWD� ODERUDWyULXPEDQ�� YDODPLQW�

PHJKDWiUR]WD�J\RPHOQ\RPy�NpSHVVpJ�NHW�LV�V]iQWyI|O|Q��$�PHVWHUVpJHV�pV�WHUPpV]HWHV�N|U�OPpQ\HN�

N|]|WW�PpUW� DOOHORSiWLiV� SRWHQFLiO� �DPLW� D]�(FKLQRFKORD� FUXV�JDOOL�J\|N|FVNHKRVV]D� UHSUH]HQWiOW�� pV�

LQWHUIHUHQFLD� DODSMiQ� D�/XEDQJ� 5HG� IDMWD� EL]RQ\XOW� J\RPV]DEiO\R]iV� FpOMiEyO� D� OHJDONDOPDVDEEQDN��

%XUJRV�HW�DO���������pV�:X�HW�DO���������|VV]HIRJODOMiN�D�JDERQDIpOpNEHQ�UHMO �DOOHORSiWLiV�SRWHQFLiO�

DONDOPD]iViQDN� OHKHW VpJHLW�� .LPXWDWMiN�� KRJ\� D� N�O|QE|] � DNWtY� YHJ\�OHWHN� �SO�� ',%2$� �����

GLKLGUR[L�����EHQ]R[D]LQ���RQ��� ',0%2$� �����GLKLUR[L���PHWR[L�����EHQ]R[D]LQ���RQ���

NRQFHQWUiFLyMD�Q|YpQ\IDMRQNpQW�pV�IDMWiQNpQW�HOWpU ��H]HQ�W~O�D]�HJ\HG�NRUD�LV�PHJKDWiUR]y��)ULHEH�HW�

DO�� ������ 6FKXO]� HW� DO�� �������2ORIVGRWWHU� ������� UiPXWDW�� KRJ\� D]� DOOHORNpPLDL� DQ\DJRN� WHUPHOpVH�

SROLJpQLNXV�WXODMGRQViJ��DPHO\�J\HQJpQ�NRUUHOiO�D�WHUPpVVHO�pV�PiV�±�D�PH] JD]GDViJ�V]HPSRQWMiEyO�

IRQWRV� ±� PXWDWyYDO�� 0pJLV� D]� LQWHJUiOW� J\RPV]DEiO\R]iV� M|Y MH� V]HPSRQWMiEyO� D]� DOOHORSiWLiV�

WXODMGRQViJ~� IDMWiN� WHUPHV]WpVH� MiUKDWy� XWDW� MHOHQW�� +DWpNRQ\� DONDOPD]iVXN� IHOWpWHOH� D]� DNWtY�

YHJ\�OHWHN�WHUPHOpVppUW�IHOHO V�JpQHN�ORNDOL]iOiVD�pV�MHOHQOHJ�LV�WHUPHV]WHWW�IDMWiNED�W|UWpQ �iW�OWHWpVH��

PHO\�J\RUV�PHJROGiVVDO�NHFVHJWHW�V]HPEHQ�D�Q|YpQ\WHUPHV]WpVEHQ�KDJ\RPiQ\RV�V]HOHNFLyYDO��:X�HW�

DO���������

gVV]HJ]pVNpSSHQ� PHJiOODStWKDWy�� KRJ\� ���� D]� DOOHORSiWLD� WHUPpV]HWHV� N|U�OPpQ\HN� N|]|WW� QHP�

N�O|QtWKHW � HO� D� N|OFV|QKDWiVRN� W|EEL� IRUPiMiWyO�� KDQHP� NL]iUyODJ� D]� LQWHUIHUHQFLD� UpV]HNpQW�

pUWHOPH]KHW ������LQ�YLWUR�YL]VJiODWRNEDQ�DOOHORSiWLiV�SRWHQFLiO�PHJiOODStWiViUD�NHU�OKHW�VRU������QHP�

SXV]WiQ� Q|YpQ\HN� N|]WL� N|]YHWOHQ� N|OFV|QKDWiVW� MHOHQW�� KDQHP� Q|YpQ\�WDODM�Q|YpQ\� LOOHWYH� Q|YpQ\�

PLNURRUJDQL]PXV� NDSFVRODWRW� LV�� ���� D]� DOOHORSiWLiV� KDWiVW� NLYiOWy� YHJ\�OHWHN� L]ROiOiVD� LOOHWYH� D�

WHUPHOpVpUW� IHOHO V� JpQHN� LVPHUHWH� OHKHW VpJHW� WHUHPW� D]� DOOHORSiWLiV� WXODMGRQViJ~� Q|YpQ\HN�

J\RPV]DEiO\R]iVEDQ�pV�ELROyJLDL�YpGHNH]pVEHQ�W|UWpQ �IHOKDV]QiOiViUD��

�



����� $=�$0%526,$�$57(0,6,,)2/,$�$//(/23È7,È6�78/$-'216È*$�

$�SDUODJI �DOOHORSiWLiV�KDWiViYDO�NDSFVRODWEDQ�NHYpV�V]DNLURGDORP�iOO�UHQGHONH]pVUH���

+D]iQNEDQ� %pUHV� ������� ������ ������ D� IULVV� KDMWiVEyO� pV� J\|NpUE O� NpV]tWHWW� GHV]WLOOiOW� YL]HV� pV�

HWDQRORV� NLYRQDWRNNDO� NH]HOW� WHV]WQ|YpQ\HN� FVtUi]iViQiO� QHP� WDSDV]WDOW� V]LJQLILNiQV� HOWpUpVW� D�

NRQWUROOKR]� NpSHVW��$� SDUODJI � J\|NpUH[XGiWPiQDN� pV� HOERPOy� Q|YpQ\L�PDUDGYiQ\DLQDN� YL]VJiODWD�

VRUiQ�VHP�PpUW�DOOHORSiWLiV�DNWLYLWiVW��

%UDGRZ� ������� YDODPLQW� )LVFKHU� pV� 4XLMDQR� ������� SDUODJI � KDMWiV� pV� J\|NpU� YL]HV� NLYRQDWRNNDO�

NH]HOW� PDJYDN� HVHWpEHQ� WDSDV]WDOWDN� FVtUi]iVJiWOiVW�� PHO\HW� UpV]EHQ� R]PRWLNXV� KDWiVQDN�

WXODMGRQtWRWWDN��6]HUYHV�ROGyV]HUHNNHO�H[WUDKiOW�NLYRQDW�FVDN�D�VDOiWD�FVtUi]iViW�JiWROWD�V]LJQLILNiQVDQ��

2KPRWR�HW�DO���������SDUODJI �SROOHQE O��6LOYD�HW�DO���������I|OG�IHOHWWL�UpV]HNE O�V]iPRV�WHUSHQRLGRW�

L]ROiOW�HOV VRUEDQ�KXPiQ�HJpV]VpJ�J\L��LOOHWYH�NpPLDL�YL]VJiODW�FpOMiEyO��



��� $1<$*2.�e6�0Ï'6=(5(.�

����� )(/+$6=1È/7�1g9e1<,�$1<$*2.�

������� 3DUODJI �J\ MWpVH�

$�YL]VJiODWL�LG V]DN�VRUiQ�������������PLQGHQ�pY�DXJXV]WXViEDQ�J\ MW|WW�QN�SDUODJI�YHW��$�Q|YpQ\HNHW�

WHOMHV� YLUiJ]iV� LG V]DNiEDQ� J\|NHUHVW�O� iVWXN� NL� D� WDODMEyO�� ������ �&�RQ� GLUHNW� IpQ\W O� YpGHWW� KHO\HQ�

V]iUtWRWWXN�� (]W� N|YHW HQ� W|UWpQW� D� Q|YpQ\L� UpV]HN� V]pWYiODV]WiVD� J\|NpUUH�� OHYpOUH� pV� D� SRU]yV�

IpV]HNYLUiJ]DWRW�WDUWDOPD]y�KDMWiVUD��PHO\HNHW�V]REDK PpUVpNOHWHQ�MyO�V]HOO ] �KHO\VpJEHQ�WiUROWXQN���

7HUPpVW� WDUWDOPD]y� Q|YpQ\HJ\HGHNHW� PLQGHQ� pY� RNWyEHUpEHQ� J\ MW|WW�QN�� PHO\HNU O� D� NDV]DWRNDW�� D�

V]iUtWiVW�N|YHW HQ�WiYROtWRWWXN�HO��

�

������� $�YL]VJiODWRNQiO�KDV]QiOW�WHV]WV]HUYH]HWHN�

��������� 1|YpQ\L�PDJYDN�

$�Q|YpQ\IDMRN�pV��IDMWiN�NLYiODV]WiViQiO�D�KD]DL�pV�QHP]HWN|]L�LURGDOPDW�YHWWHP�DODSXO��$QD\D�HW�DO������E��

'KDZDQ�������,VPDLO�pV�.XPDU�������6]DEy�������7RQJPD�HW�DO��������&UX]�2UWHJD�HW�DO���������HPHOOHWW�

HOV GOHJHV�V]HPSRQW�YROW�D�FVtUi]iVL�V]i]DOpN��PHO\HW�D�YL]VJiODWRN�HO WW�PLGHQ�HVHWEHQ�HOOHQ UL]WHP��

$�FVtUi]iVL�NtVpUOHWHNEHQ�KDV]QiOW�IHKpU�PXVWiU��6LQDSLV�DOED�FY��%XGDNDOiV]L�ViUJD��Y|U|VKHUH��7ULIROLXP�

SUDWHQVH�FY��-XQLRU���XERUND��&XFXPLV�VDWLYXV�FY��%DUEDUD��D�NHUHVNHGHOHPEHQ�LV�EHV]HUH]KHW �IpP]iUROW��

FViYi]DWODQ� YHW PDJ� YROW�� $]� pWNH]pVL� DPDUiQWRW� �$PDUDQWKXV� K\SRFKRQGULDFXV� FY��(GLW�� D� 37(� 77.�

1|YpQ\WDQL�7DQV]pNpU O�NDSWDP��HUHGHWLOHJ�'U��6] FV�=ROWiQ�ERWDQLNXVWyO�V]iUPD]LN���

��������� $OJiN�

$�NtVpUOHWHNEHQ�WHV]WV]HUYH]HWNpQW�&KODP\GRPRQDV�VS���0$&&�������%DODWRQHGHULFV�±�NDV]iOy��

������ pV� &KORUHOOD� YXOJDULV� %HMHULQFN� ����� �0$&&������� 7LKDQ\� ±� OHYHQGXODWiEOD�� ������

]|OGDOJD�W|U]VHNHW�KDV]QiOWXQN��(O ]HWHV�YL]VJiODWRN�DODSMiQ�IHOWpWHOH]KHW ��/HSRVVD��LQHG���KRJ\�

H]HN� D� WDODMDOJiN�PDJDVDEEUHQG � Q|YpQ\HN� IHMO GpVpW� EHIRO\iVROMiN�� EiU� D� N|OFV|QKDWiV� SRQWRV�

PHFKDQL]PXViYDO�NDSFVRODWEDQ�PpJ�QHP�iOOQDN�UHQGHONH]pVUH�DGDWRN��

$� W|U]VHN� IHQQWDUWiVD� %ROG� V]HULQW� PyGRVtWRWW� �%ROG� ������ ����� DJDUUDO� V]LOiUGtWRWW� %ULVWRO�

WiSWDODMRQ�W|UWpQW�������&�RQ��



�

��������� )LWRSDWRJpQ�JRPEiN�

$�IUDNFLyN�DOOHORSiWLiV�SRWHQFLiOMiQDN�YL]VJiODWiKR]�Wt]�ILWRSDWRJpQ�JRPEDIDM� WHV]WHOpVpUH�NHU�OW�

VRU�� $OWHUQDULD� DOWHUQDWD� .HLVVOHU� �1&$,0� )��������� %RWU\WLV� FLQHUHD� 3HUVRRQ� �1&$,0�

)��������� )XVDULXP� R[\VSRUXP� 6FKOHFKWHQGDO� �1&$,0� )��������� $VSHUJLOOXV� QLJHU� � YDQ�

7LHJKHP� �1&$,0� )��������� $VSHUJLOOXV� ZHQWLL� :HKPHU� �1&$,0� )��������� 3HQLFLOOLXP�

H[SDQVXP� /LQN� �1&$,0� )��������� 5KL]RSXV� VWRORQLIHU� /LQG� �1&$,0� )��������� 9HUWLFLOOLXP�

GDKOLDH� .OHEDKQ� �1&$,0� )��������� 7ULFKRGHUPD� VS�� �1<0(� 07.� eOHOPLV]HUWXG�� ,QW����

+HOPLQWKRVSRULXP� VDWLYXP� �1&$,0� )��������� $� JRPEiN� IHQQWDUWiVD� EXUJRQ\DNLYRQDW� JO�Ny]�

DJDURQ��3'$��S+������W|UWpQW�����&�RQ��)|OGHV�HW�DO���������

���iEUD�$]�$PEURVLD�DUWHPLVLLIROLD�HOWHUMHGpVH�D�)|OG|Q�
���iEUD�$�SDUODJI �DUHiMD��������
���iEUD�$�Q|YpQ\HN�N|OFV|QKDWiVEDQ�UpV]WYHY �DQ\DJRN��pV�D�YHV]WHVpJHN�IRUUiVD��*URG]LQV]NLM������� � � ����� 	�
��
� �������

� � ����� � ������� ��������� � � ��� � ��!#"��$� ��%�&'	��)($	�!#�*����� + �,	���� - ./�10���2�"�� %��3������� 41�657	�&1& 
*- ./�10���2�"�� %*�8�����6� 9 �,& 
�	1572)��: � �������6� ; �,���*����2)��<�.�"��)(=��� > �
	������ 5?� ��2@��<�.�"��)($�A� B �8C$� 	$: 	���%�: C�&7	D� 	$: 	 E�F*	����=� ��G �8H���� ��2@��� 2)I �?& 
*��2).��@
���� ���?C$� 	$: 	��*- � IJ� ��.�"�������($&�" !#���=� ��� �#5KC�2)��: !#C�&���.���& 
�� ��&�"1! �

���iEUD�$�NLYRQDWRN�pV�IUDNFLyN�DQDOt]LVpQHN�Yi]ODWD�
��������� 6]LPELRQWD�EDNWpULXPRN�

$]�DOOHORSiWLD�N|]YHWHWW�KDWiVQDN�PRGHOOH]pVpUH��Q|YpQ\�PLNURRUJDQL]PXV�Q|YpQ\��D� WDODMDOJiN�

PHOOHWW�D�PDJDVDEEUHQG �Q|YpQ\HNNHO�V]LPELy]LVEDQ�pO �QLWURJpQN|W �EDNWpULXPRN�YL]VJiODWiW�LV�

HOYpJH]W�N�� $� NtVpUOHWHNEHQ� 5KL]RELXP� MDSRQLFXP� pV� 5�� SKDVHROL� W|U]VHN� �1<0(� 07.�

eOHOPLV]HUWXG��,QW��7|U]VJ\ MWHPpQ\��WHV]WHOpVpUH�NHU�OW�VRU��

�

����� .,921$72.�.e6=Ë7e6(�

$]� DOOHORSiWLiV� SRWHQFLiO� EL]RQ\tWiVD� VRUiQ� D]� HOV � OpSpV� D� YL]HV� H[WUDNWXPRN� YL]VJiODWD�� $�

YL]HV� NLYRQDWRN� FVtUi]iVUD� J\DNRUROW� KDWiVD� WiPSRQWRW� Q\~MW� DKKR]�� KRJ\� WHUPpV]HWHV�

N|U�OPpQ\HN� N|]|WW� IHQQiOO�H� D]� DOOHORSiWLiV� DQ\DJRN� NLPRVyGiViQDN� OHKHW VpJH�� (QQHN�

I�JJYpQ\pEHQ��

V]�NVpJHV� PpUOHJHOQL�� YDMRQ� pUGHPHV�H� D� YL]HV� H[WUDNWXP� WLV]WtWiViW� pV� D]� H]]HO� SiUKX]DPRV�

IRO\DPDWRV�WHV]WHOpVpW�HOYpJH]QL�����iEUD���

9DODPHQQ\L�NLYRQiVW�±�EHOHpUWYH�D�IUDNFLRQiOiVW�LV�±�OHJDOiEE�NpW�DONDORPPDO�PHJLVPpWHOW�QN�pV�

N�O|Q�N�O|Q� FVtUi]iVL� NtVpUOHWHNHW� iOOtWRWWXQN� EH�� PHO\HN� HUHGPpQ\HLW� FVDN� DNNRU� IRJDGWXN� HO�

PHJEt]KDWyQDN��KD�D]RN�V]LJQLILNiQV�N�O|QEVpJHW�QHP�PXWDWWDN��



$� IUDNFLyN� HVHWpEHQ� D� FVtUi]WDWiVW� NL]iUyODJ� DPDUiQW� PDJYDNNDO� YpJH]WHP� HO�� (QQHN� D]� D�

PDJ\DUi]DWD�� KRJ\� D� WLV]WtWiVL� IRO\DPDW� YpJpQ� V]i]DG�� LOOHWYH� H]UHG� JUDPP� DQ\DJPHQQ\LVpJHW�

NDSWDP�� DPHOO\HO� QHP� NLYLWHOH]KHW � W|EE� Q|YpQ\IDMW� iWIRJy� NtVpUOHWVRUR]DW�� )LJ\HOHPEH� YpYH� D�

IUDNFLRQiOiVRQNpQWL�V]�NVpJV]HU �NpW�LVPpWOpVW�D�YHJ\V]HU�pV�DQ\DJN|OWVpJ�tJ\�LV�WHWHPHV�YROW��

$]�$PDUDQWKXV� K\SRFKRQGULDFXV�W� J\RUV� pV� HJ\HQOHWHV� FVtUi]iVD�PLDWW� YiODV]WRWWDP� H]HNKH]� D�

YL]VJiODWRNKR]�WHV]WQ|YpQ\QHN��

$� YLUiJ]DWEyO� NpV]�OW� ROGDWRN� NL]iUyODJRV� IUDNFLRQiOiViQDN� RND� UpV]EHQ� D� N|OWVpJNtPpOpV��

PiVUpV]W� D]� D� WpQ\�� KRJ\� D� KiURP� YL]VJiOW� Q|YpQ\L� UpV]� N|]�O� HQQHN� D� YL]HV� NLYRQDWD�

HUHGPpQ\H]WH�D�OHJHU VHEE�JiWOy�KDWiVW��

�

������� 9L]HV�NLYRQDWRN�NpV]tWpVH�

$� YL]HV� NLYRQDWRN� NpV]tWpVpQpO� 6]DEy� ������� PyGV]HUpW� N|YHWW�N�� .|U�OEHO�O� ��PP� QDJ\ViJ~�

UpV]HNUH�IHODSUtWRWW�OpJV]iUD]�OHYpO��SRU]yV�IpV]HNYLUiJ]DW�LOOHWYH�WHUPpV�����J�MiEyO���yUiV������PO�

GHV]WLOOiOW� Yt]EHQ� W|UWpQ � Ui]DWiV� ����PLQ
� �
�� VRUiQ�� FHQWULIXJiOiVW� ������PLQ

� �
�� 6LJPD� �.���� pV�

V] UpVW�N|YHW HQ�NDSWXN�D�NtVpUOHWHNEHQ�DONDOPD]RWW�H[WUDNWXPRW��$]�ROGDW�V]iUD]DQ\DJ�WDUWDOPiW�

OLRILOH]pV� �)OH[\�'U\� 3�� XWiQ� H]UHG� JUDPP� SRQWRVViJJDO� KDWiUR]WXN� PHJ�� $� PpUW�

NRQFHQWUiFLyQDN� PHJIHOHO � PDQQLW� �& L + �)M 2 L �� ROGDW� NpV]�OW� D]� R]PRWLNXV� KDWiVEyO� HUHG ��

IpOUHYH]HW �HUHGPpQ\HN�NLN�V]|E|OpVH�pUGHNpEHQ��

$�S+�N�O|QE|] VpJHN�PLDWW�IHOPHU�O �FVtUi]iVL��IHMO GpVL�UHQGHOOHQHVVpJHN�NLV] UpVH�pUGHNpEHQ�D�

NLYRQDWRN�S+�pUWpNpW�PLQGHQ�HVHWEHQ�HOOHQ UL]W�N��

$�NLYRQDWRNDW�W|U]VROGDW�YDODPLQW�NpWV]HUHV��|WV]|U|V�pV�Wt]V]HUHV�KtJtWiV�IRUPiMiEDQ��D�PDQQLWRW�

WDUWDOPD]y�NRQWUROOW�������������PJ�PO
� �
�W|PpQ\VpJEHQ�KDV]QiOWXN�IHO�D�NtVpUOHWHNEHQ��

�

������� )UDNFLRQiOiV�

���������1RUPiO�Ii]LVRQ�YpJ]HWW�IUDNFLRQiOiV�

����������� .ORURIRUPRV�NLYRQDW�NpV]tWpVH�

$� NLYRQDWRN� %RW]� ������� ~WPXWDWiVDL� DODSMiQ� NpV]�OWHN�� ���J� OpJV]iUD]� U|OW� Q|YpQ\L� PLQWiW�

Wt]V]HUHV� PHQQ\LVpJ �� ����  � HWDQRO�GHV]WLOOiOW� Yt]� HOHJJ\HO� KRPRJHQL]iOWXN� �� SHUFLJ�

WXUERH[WUDNFLyYDO��(XURWXUD[�������PLQ
� �
��7�����&���&HQWULIXJiOiVW�������PLQ

� �
��pV�V] UpVW��01�



����Z��N|YHW HQ�D�V] UOHWHW�NE�������WpUIRJDWUD�W|PpQ\tWHWW�N�EH�URWiFLyV�YiNXXPEHSiUOyQ��%LEE\�

5(� ����� 7�����&��� PDMG� D� V] UOHWHW� �0�RV� NpQVDYYDO� �� S+� pUWpNUH� iOOtWRWWXN� EH�� +iURPV]RUL�

NORURIRUPPDO� W|UWpQ � NLUi]iV� pV� QiWULXP�V]XOIiWRQ� �1D N 62 M �� Yt]PHQWHV�� W|UWpQ � Yt]PHQWHVtWpV�

DGWD�D�WHOMHV�EHW|PpQ\tWpV��7�����&��XWiQ�D�PpUVpNHOWHQ�SROiULV�NLYRQDWRW��PHO\HW�IHOKDV]QiOiVLJ�

PHJKDWiUR]RWW�PHQQ\LVpJ �NORURIRUPEDQ�IHOROGYD�]iUW�HGpQ\EHQ�WiUROWXQN����&�RQ��

������������ .ORURIRUPRV� YLUiJ]DW�NLYRQDW� DODFVRQ\� Q\RPiV~� RV]ORSNURPDWRJUiILiV� �/9&&��

HOYiODV]WiVD�

$������������SRQWEDQ�OHtUW�NORURIRUPRV�YLUiJ]DW�NLYRQDWRW���IUDNFLyUD�ERQWRWWXN�Q�KH[iQ��& L + �)M ��
pV�PHWLOpQ�NORULG��&+ N &O N �������������������������������������������DUiQ\~�HOHJ\pYHO���
.URPDWRJUiILiV� RV]ORSED� ���[����PP�� �YHJIULWWHO�� ���J� V]LOLNDJpO� �0HUFN�� &DW�1R�� ����������

W|OWHWHW� KHO\H]W�QN�� DPLW� PHWLOpQ�NORULGGDO� QHGYHVtWHWW�QN� iW�� ����J� YLUiJ]DW� H[WUDNWRW� ��PO�

NORURIRUPEDQ� IHOROGRWWXQN� pV� ��J� V]LOLNDJpOOHO� |VV]HNHYHUW�QN�� PHO\HW� D]� ROGyV]HU� HOSiUROJiVD�

XWiQ� KHO\H]W�QN� D]� RV]ORSUD�� $� W|OWHW� IHONHYHUHGpVpW� �YHJJ\DSRW� IHOKHO\H]pVpYHO� DNDGiO\R]WXN�

PHJ��$�IHQW�OHtUW�ROGyV]HUHOHJ\HNE O����PO�UHO�YiNXXP�DODWW�PRVWXN�D]�RV]ORSRW��

$� IUDNFLyNDW�� WHMHV� EHSiUOiVW� N|YHW HQ� �7�����&��� HWDQRO� pV� NORURIRUP� ���� DUiQ\~� HOHJ\pEHQ�

IHOROGYD������PJ�PO
� �
�NRQFHQWUiFLyEDQ�DONDOPD]WXN�D�YL]VJiODWRN�VRUiQ��

����������� � $�QRUPiO�Ii]LVRQ�Q\HUW�IUDNFLyN�DQDOLWLNDL�+3/&�YL]VJiODWD�

$� NORURIRUPRV� YLUiJ]DW�NLYRQDWEyO� Q\HUW� KDW� IUDNFLy� IRO\DGpNNURPDWRJUiILiV� HOYiODV]WiViUD� NpW�

NtVpUOHWHW�WHWW�QN��$]�iOWDOXQN�DONDOPD]RWW�SDUDPpWHUHN�PHOOHWW�����WiEOi]DW��FVDN�D]�,��IUDNFLyEDQ�

YROWDN� FV~FVRN� NLPXWDWKDWyN�� XJ\DQDNNRU� JiWOiVW� D]� ,�� D� ,,�� pV� D� ,,,�� IUDNFLyNQiO� HJ\DUiQW�

WDSDV]WDOWXN�� (]HNHW� D� YL]VJiODWRNDW� D� NpV EELHNEHQ� QHP� IRO\WDWWXN�� WRYiEEL� IUDNFLRQiOiVUD��

WLV]WtWiVUD� QHP� NHU�OW� VRU�� (QQHN� NpW� RND� YROW�� �L�� D� PHWLOpQ�NORULG� D]� DODFVRQ\� KXOOiPKRVV]~�

VXJDUDNDW� HOQ\HOL�� tJ\� D� NURPDWRJUDPRQ� FV~FVRN� QHP� OiWKDWyN�� �LL�� D� IUDNFLRQiOiVKR]� pV�

HOYiODV]WiVKR]�V]�NVpJHV�V]HUYHV�ROGyV]HUHN�PDJDV�N|OWVpJH��

�

��������� )RUGtWRWW�Ii]LVRQ�YpJ]HWW�IUDNFLRQiOiV��

����������� 'HV]WLOOiOW�YL]HV�YLUiJ]DW�NLYRQDWRN�NpV]tWpVH��

7XUERH[WUDNFLyV� HOMiUiVVDO� ��J� V]iUtWRWW� SDUODJI � YLUiJ]DWRW� ����PO� GHV]WLOOiOW� Yt]]HO�

KRPRJHQL]iOWXQN��PHO\QHN�D�WLV]WiMiW�±�FHQWULIXJiOiVW�N|YHW HQ�������PLQ
� �
�����PLQ��±�OH|QW|WW�N��

D� PDUDGpNRW� LVPpW� FHQWULIXJiOWXN�� $� IHOWiUiV� W|NpOHWHVtWpVH� pUGHNpEHQ� D� FHQWULIXJiOiV� VRUiQ�



OH�OHSHGHWW� Q|YpQ\L� UpV]HNNHO� D� IHQWL� HOMiUiVW� PHJLVPpWHOW�N�� WRYiEEL� ����PO� GHV]WLOOiOW� Yt]�

KR]]iDGiViYDO��

�

����������� 'HV]WLOOiOW�YL]HV�YLUiJ]DW�NLYRQDWRN�DQDOLWLNDL�+3/&�YL]VJiODWD�

$� IHOWiUiVW� N|YHW HQ� D� YL]HV� NLYRQDWEyO� PLQWiW� YHWW�QN� DPLW� PDJDV� Q\RPiV~�

IRO\DGpNNURPDWRJUiILiV� HOMiUiVVDO� HOHPH]W�QN�� $� NURPDWRJUDP� WiMpNR]WDWiVW� Q\~MW� D� YLUiJ]DW�

NLYRQDW�|VV]HWpWHOpU O��D�V]HQQ\H] ��pV�DNWtY�DQ\DJRN�UHWHQFLyV� LGHMpU O��$�IUDNFLRQiOiVVDO�Q\HUW�

ROGDWRN� DQDOLWLNDL� +3/&�YHO� IHOYHWW� NURPDWRJUDPMDLW� |VV]HKDVRQOtWYD� D� YL]HV� NLYRQDW�

NURPDWRJUDPMiYDO��±�D�ELRWHV]WHN�HUHGPpQ\H�DODSMiQ�±�WHUYH]KHW �D�WRYiEEL�HOYiODV]WiV��

����������� $�GHV]WLOOiOW�YL]HV�NLYRQDWRN�/9&&�HOYiODV]WiVD�

.URPDWRJUiILiV� RV]ORSED� ���[����PP��YHJNRORQQD� �YHJIULWWHO�� ��J� W|OWHWHW� �/L&KURSUHS�53����

������ P�0HUFN��&DW�1R��������������PO�$&1�OHO��YHJNRORQQiED�W|OW|WW�QN��PDMG����PO�$&1�

OHO� pV� ���PO� GHV]WLOOiOW� Yt]]HO� NRQGtFLRQiOWXN�� $� W|OWHW� IUDNFLRQiOiV� VRUiQ� EHN|YHWNH] �

IHONHYHUHGpVpW��YHJJ\DSRW�IHOKHO\H]pVpYHO�NHU�OW�N�HO��$�NRQGtFLRQiOiVW�N|YHW HQ�D�YL]VJiODQGy�

NLYRQDWRW� D� W|OWHWUH� SLSHWWi]WXN� pV� YiNXXP� DODWW� iWV]tYDWWXN�� H]� D]� iWIRO\y� UpV]� NpSH]WH� D]� ,��

IUDNFLyW��$� ,,�� IUDNFLyW� ���PO�GHV]WLOOiOWYL]HV�PRViV�DGWD��(UUH� D]pUW� YROW� V]�NVpJ�KRJ\� D� W|OWHWHQ�

J\HQJpQ�N|W G �SROiURV�PROHNXOiN�OHKHW OHJ�OHPRVyGMDQDN��)HOWpWHOH]KHW �YROW��DPLW�D�FVtUi]iVL�

NtVpUOHWHN� D� NpV EELHN� IRO\DPiQ� EL]RQ\tWRWWDN��� KRJ\� H]HN� D]� DQ\DJRN� QHP� UHQGHONH]QHN�

DOOHORSiWLiV�DNWLYLWiVVDO�pV�D�W|OWHWHQ�PDUDGYD�D�W|EEL�IUDNFLyW�V]HQQ\H]QpN��

(]W� N|YHW � IUDNFLyNDW� ������� ������� ������� ������ pV� ������ DUiQ\~� $&1±Yt]� HOHJJ\HO� NDSWXN��

9pJ�O�D�W|OWHWHW����PO�PHWLOpQ�NORULGGDO��H]W�N|YHW HQ����PO�Q�KH[iQQDO�LV�OHPRVWXN�����iEUD�Ä$´���

$]� ,�� pV� ,,�� IUDNFLyNDW� OLRILOH]pVVHO� D� IHQQPDUDGy� KpW� IUDNFLyW� URWiFLyV� YiNXXPEHSiUOyQ�

W|PpQ\tWHWW�N�EH��$�EHW|PpQ\tWpVUH�HJ\UpV]W�D� WiUROiV�PLDWW�YROW� V]�NVpJ� �,�� ,,��YL]HV� IUDNFLyN���

PiVUpV]W� D� NtVpUOHWHNKH]� D]� $&1�Yt]� HOHJ\� QHP� DONDOPDV�� PLYHO� D]� $&1� EHIRO\iVROKDWMD� D�

FVtUi]iVW��

$�,,,���,9��pV�9��IUDNFLyNDW�D�EHSiUOiV�XWiQ�$&1�OHO�XOWUDKDQJRV�NiGEDQ��7HVOD��Ui]DWWXN��(QQHN�

HOOHQpUH�D]�ROGyGiV�FVDN�UpV]OHJHVHQ�PHQW�YpJEH��H]pUW�FHQWULIXJiOiVW�N|YHW HQ�D]��OHGpNHW�Yt]]HO�

V]XV]SHQGiOWXN�� DPHO\HW� LVPpW� FHQWULIXJiOWXQN�� ËJ\� D� ,,,��� ,9�� pV� 9�� IUDNFLyQDN� $&1�EHQ� pV�

Yt]EHQ�ROGRWW�IRUPiMiW�NDSWXN��

$�9,��pV�9,,��IUDNFLyW�$&1�OHO�ROGRWWXN�YLVV]D��D�9,,,��pV�,;��IUDNFLyW�PHWLOpQ�NORULGGDO��LOOHWYH�Q�

KH[iQQDO���



�

������������ $�IRUGtWRWW�Ii]LV~�IUDNFLyN�DQDOLWLNDL�+3/&�YL]VJiODWD�

$]�RV]ORSNURPDWRJUiILiV�HOYiODV]WiV�VRUiQ�NDSRWW�IUDNFLyNDW��,��pV�,,��YL]HV�IUDNFLyN��,,,���,9��9��

9,��9,,��$&1� IUDNFLyN��9,,,��PHWLOpQ�NORULG� IUDNFLy�� ,;�� Q�KH[iQ� IUDNFLy�� ,,,��� ,9�� pV�9��$&1�

IUDNFLyN� �OHGpNHLQHN� YL]HV� ROGDWD�� ELRWHV]WHOpV�N� XWiQ� +3/&�YHO� HOHPH]W�N�� D]� DNWtYQDN�

EL]RQ\XOyN� N|]WL� KDVRQOyViJRN� pV� N�O|QE|] VpJHN� NLGHUtWpVH� pUGHNpEHQ� ���� WiEOi]DW��� $�

NURPDWRJUDPRN�DODSMiQ�D]�/9&&�W�D�WRYiEELDNEDQ�D�KDW�N�O|QE|] �$&1±Yt]�DUiQ\�KHO\HWW�FVDN�

NHWW YHO�YpJH]W�N��HOKDJ\WXN�D�Q�KH[iQRV�pV�PHWLOpQ�NORULGRV�OHPRViVW�LV���$�ELROyJLDLODJ�LQDNWtY�

NRPSRQHQVHN� �PiWUL[�� D]� ���PO� �����RV� $&1�OHO� W|UWpQ � PRViVVDO� WiYR]WDN�� D]� DNWtY�

NRPSRQHQVHNHW� ���PO� ����� $&1�W� WDUWDOPD]y� ROGyV]HU� HOHJJ\HO� HOXiOWXN� ���� iEUD��� $�

WRYiEELDNEDQ� H]W� D]� DNWtY� IUDNFLyW� HOHPH]W�N� DQDOLWLNDL� pV� SUHSDUDWtY� IRO\DGpNNURPDWRJUiILiV�

HOMiUiVVDO��

�

����������� $������RV�$&1��IUDNFLy�HOYiODV]WiVD�SUHSDUDWtY�+3/&�YHO�

$]� DODFVRQ\� Q\RPiV~� RV]ORSNURPDWRJUiILiV� HOYiODV]WiV� VRUiQ� NDSRWW� ���PO� �����RV� $&1�

IUDNFLyW�WHOMHVHQ�EHSiUROWXN�D�V]iUD]DQ\DJ�PHJKDWiUR]iV�FpOMiEyO��PDMG����PO������RV�$&1�EHQ�

YLVV]DROGRWWXN�� (EE O�� SUHSDUDWtY� IRO\DGpNNURPDWRJUiILiYDO� ���� WiEOi]DW��� WRYiEEL� |W� IUDNFLy�

HOYiODV]WiViUD� NHU�OW� VRU�� PHO\HNHW� V]iUD]DQ\DJ� PHJKDWiUR]iV� FpOMiEyO� EHSiUROWXQN�� PDMG��

XOWUDKDQJRV�NiGEDQ�Ui]DWYD��$&1�OHO�V]XV]SHQGiOWXQN��$�FHQWULIXJiOiV�XWiQ�NDSRWW�$&1�PHQWHV�

�OHGpNHW� Yt]EHQ� Ui]DWWXN� pV� FHQWULIXJiOWXN�� $� IHQWL� IRO\DPDW� VRUiQ� NDSRWW� Wt]� ��� $&1�HV� pV� ��

YL]HV�� IUDNFLy� ���� PJ�PO
� �
�HV� ROGDWiW� KDV]QiOWXN� D]� DPDUiQW� ELRWHV]WHNQpO�� WRYiEEi� DOJiN��

ILWRSDWRJpQ�JRPEiN�pV�V]LPELRQWD�EDNWpULXPRN�HVHWpEHQ�D]�DOOHORSiWLiV�SRWHQFLiO�EL]RQ\tWiViKR]��

$� SUHSDUDWtY�+3/&� YL]VJiODW� VRUiQ� IHOYHWW� � NURPDWRJUDPRNRQ� D]� HJ\HV� NRPSRQHQVHN� HOYiOiVD�

QHP� YROW� pOHV�� H]pUW� D� FV~FVRN� MREE� HON�O|Q�OpVH� pUGHNpEHQ� DQDOLWLNDL� +3/&� YL]VJiODWRW�

YpJH]W�QN�����WiEOi]DW���

�
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������� 9L]VJiODW�YL]HV�NLYRQDWRNNDO�

$� YL]VJiODWRNKR]� PLQGHQ� HVHWEHQ� ��FP� iWPpU M � �YHJ� 3HWUL�FVpV]pNHW� KDV]QiOWXQN�� PHO\HNEH�



SRQWRVDQ� LOOHV]NHG � V] U SDStUNRURQJRN� NHU�OWHN� �01�����Z��� $� ��PO� H[WUDNWXPPDO�

PHJQHGYHVtWHWW�V] U SDStUUD�D� WHV]WQ|YpQ\HN��DPDUiQW�� IHKpU�PXVWiU��Y|U|VKHUH��XERUND��D]RQRV�

PpUHW �pV�KDELWXV~�PDJMiEyO�������GE�RW�KHO\H]W�QN�HJ\HQO �WiYROViJUD��.RQWUROOW�GHV]WLOOiOW�Yt]��

LOOHWYH�D�YL]VJiOW�NRQFHQWUiFLyQDN�PHJIHOHO �PDQQLW�ROGDW�����������PJ�PO
� �
��NpSH]WH��

$�SHWULFVpV]pNHW�OHIHGW�N�pV�SDUDILOPPHO�OH]iUWXN�����yUiLJ������&�RQ��V|WpWEHQ�LQNXEiOWXN��QpJ\�

LVPpWOpVEHQ�YpOHWOHQ�HOUHQGH]pVEHQ��$]�pUWpNHOpV�DODSMiW�D�FVtUi]iVL�V]i]DOpN��D�IHMO GpVQHN�LQGXOW�

FVtUDQ|YpQ\�J\|NHUpQHN��LOOHWYH�D�V]LNOHYpO�DODWWL�V]iUiQDN�KRVV]D�DGWD��

�

������� 9L]VJiODW�IUDNFLyNNDO�

$� V] U SDStUUD� SLSHWWi]RWW� IUDNFLy� HVHWpEHQ� D]� ROGyV]HU� WHOMHV� HOSiUROJiViW� N|YHW HQ� ��PO�

GHV]WLOOiOW� Yt]]HO� EL]WRVtWRWWXN� D]� LPELEtFLyKR]� V]�NVpJHV� QHGYHVVpJHW�� $� NRQWUROOFVRSRUWRNDW� D�

������� SRQWEDQ� OHtUW� PDQQLW� ROGDW�� D� YL]VJiOW� IUDNFLy� ROGyV]HUH� �NORURIRUP�� HWDQRO�� KH[iQ��

PHWLOpQ�NORULG��DFHWRQLWULO��pV�GHV]WLOOiOW�Yt]�NpSH]WH��$]�ROGyV]HUW�WDUWDOPD]y�NRQWUROORN�HVHWpEHQ�

D�IUDNFLyNNDO�D]RQRV�PyGRQ�MiUWXQN�HO��

$�NtVpUOHWL�N|U�OPpQ\HN�D��������SRQWEDQ�OHtUWDNNDO�PHJHJ\H]WHN��$�IUDNFLyN�WHV]WHOpVpW�FVDN�D]�

DPDUiQW� PDJYDNNDO� YpJH]W�N� HO�� PHUW� D� YHJ\V]HULJpQ\HV� HOYiODV]WiV� VRUiQ� UHQGNtY�O� NLV�

DQ\DJPHQQ\LVpJKH]�MXWRWWXQN��

�
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$]�DOJDW|U]VHN�V]DSRUtWiViUD�D�NH]HOpVHNHW�PHJHO ] ����yUiYDO�NHU�OW�VRU�7DPL\D�WiSROGDWEDQ�

���� WiEOi]DW�� �gUG|J� ������� $� NtVpUOHWHNEHQ� D]� DOJDV]XV]SHQ]LyW� ���� QP�HQ� ����� $%6�UH�

EHiOOtWYD�EL]WRVtWRWWXN�D]�D]RQRV�PHQQ\LVpJ �NLLQGXOiVL�ELRPDVV]iW��$OLRWWD�HW�DO���������

$� SUHSDUDWtY� +3/&� VRUiQ� NDSRWW� ��HV� IUDNFLyW� KDV]QiOWXN� D� YL]VJiODWRNEDQ� � ����� ����� pV�

�����PJ�PO
� �
� NRQFHQWUiFLyEDQ�� RO\� PyGRQ�� KRJ\� D� ELRWHV]W� HO WW� �� QDSSDO� D� NRQFHQWUiOW� ����

PJ OPO �
�
� NLYRQDWRW� D� VWHULO� NpPFV|YHNEH� ���[����PP�� MXWWDWWXN�� pV� D]� ROGyV]HUW�

HOSiURORJWDWWXN��$�NRQWUROO�H]�HVHWEHQ�WLV]WD�$&1�YROW��PHOO\HO�D�NLYRQDWKR]�KDVRQOyDQ�MiUWXQN�

HO�� $EV]RO~W� NRQWUROONpQW� VWHULO� 7DPL\D� WiSROGDWRW� DONDOPD]WXQN�� $� NH]HOpVHN� VRUiQ�

NpPFV|YHQNpQW� ���PO� VWHULO� 7DPL\D� WiSROGDWRW� pV� ����PO� D[pQLNXV� DOJDV]XV]SHQ]LyW�

KDV]QiOWXQN�� $� VWHULO� SDStUYDWWD� GXJyYDO� OH]iUW� NpPFV|YHNHW� ��� QDSLJ� ������&�RQ�

���� 0�FP
� N

�V
� �
�������yUiV�PHJYLOiJtWiVVDO�LQNXEiOWXN��QDSRQWD�NpPFV Ui]yYDO�NHYHUW�N��



$� &KODP\GRPRQDV� VS�� HVHWpEHQ� PHJILJ\HOKHW �� KRJ\� D� NpPFV � IDOiQ� NpS] G � SiUiQ� LV�

HOV]DSRURGLN��DPL�D]�pUWpNHOpV�VRUiQ�V]yUiVQ|YHO � WpQ\H] ��(O NtVpUOHWHN�VRUiQ�PHJILJ\HOW�N��

KRJ\�D�IUDNFLyW�WDUWDOPD]y�WiSROGDWEDQ�QHP��YDJ\�FVDN�J\HQJpQ�V]DSRURGy�DOJiN�D]��YHJ�IDOiQ�

]|OG��J\ U V]HU �EHYRQDWRW�NpSH]WHN��$�NORURILOO�D�PHJKDWiUR]iV�D�NpPFV|YHN�|VV]HUi]iViYDO�

NH]G GLN� D� UHSUH]HQWDWtY�PLQWDYpWHO� pUGHNpEHQ��PHO\QHN� VRUiQ� D� NpPFV � IDOiQ� HOV]DSRURGRWW�

DOJiN�LV�D�PLQWiED�NHU�OQHN��tJ\�D]�HUHGPpQ\HN�QHP�pUWpNHOKHW N��

(QQHN� NLN�V]|E|OpVpUH� D� NpPFV|YHNHW� V]LODQL]iOWXN�� $]� HOMiUiV� VRUiQ� D� WLV]WD�� NLL]]tWRWW�

NpPFV|YHNHW�����RV�GLPHWLO�GLNOyU�V]LOpQ�WROXRORV�ROGDWiEDQ�i]WDWWXN��tJ\�D�IHO�OHW�KLGURIyEEi�

YiOLN��$�WLV]WD�VWHULOH]HWW�NpPFV|YHNHW�KDV]QiOWXN�D�YL]VJiODW�VRUiQ��

$]� pUWpNHOpVW� NORURILOO�D� NRQFHQWUiFLy� 89�VSHNWURIRWRPHWULiV� �9DULDQ� &DU\� ��� 6FDQ��

PHJKDWiUR]iViYDO�YpJH]W�N��06=�,62��������IRUUy�HWDQRORV�H[WUDNFLyYDO���

$� NORURILOOW� WDUWDOPD]y� H[WUDNWXPRNDW� ����QP�HQ�� LOOHWYH� D� ]DYDURVViJ� NLN�V]|E|OpVpUH�

����QP�HQ�IRWRPHWUiOWXN��(]W�N|YHW HQ���PO�PLQWiKR]�������PO���0�RV�VyVDYDW�DGWXQN�pV����

SHUFHQ� EHO�O� LVPpW� IRWRPHWUiOWXQN�� H]]HO� NLV] UYH� D]� LQDNWtY� DOJDW|PHJHW� pV� D� OHERPORWW�

NORURILOOW�� $� IRWRPHWUiOiV� DODSMiQ� NDSRWW� DEV]RUEDQFLD� pUWpNHNE O� D]� DOiEEL� |VV]HI�JJpV�

VHJtWVpJpYHO�V]iPROWXN�NL�D�NORURILOO�D�NRQFHQWUiFLyW���

�
�
�

�

�
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������� /\XNWHV]W�PyGV]HU�

$]� DNWtY� IUDNFLy� ILWRSDWRJpQ� JRPEiNUD� J\DNRUROW� KDWiViQDN� YL]VJiODWDNRU� 6]HJL� ������� V]HULQW�

MiUWXQN�HO�����PO�IRO\pNRQ\�����&�RV�3'$�KR]�����PO�NRQtGLXPV]XV]SHQ]LyW�SLSHWWi]WXQN��PHO\HW�

3HWUL�FVpV]pEH�|QWYH�|VV]HNHYHUW�QN���

$]�DJDU�V]LOiUGXOiViW�N|YHW HQ�3HWUL�FVpV]pQNpQW�QpJ\�����PP�iWPpU M �O\XNDW�I~UWXQN��PHO\E O�

KiURPED� �����PO� N�O|QE|] � NRQFHQWUiFLyM~� ������ ����� ����PJ�PO
� �
�� IUDNFLyW� SLSHWWi]WXQN�� D�

QHJ\HGLN�O\XNED�$&1�NHU�OW��

$�3HWUL�FVpV]pNHW����yUiQ�NHUHV]W�O�����&�RQ�LQNXEiOWXN��$�NH]HOpVHNHW�|W�LVPpWOpVEHQ�iOOtWRWWXN�



EH�� D]� pUWpNHOpV� VRUiQ� D� O\XNDN� N|U�O� NHOHWNH] �JiWOiVL� ]yQiW�PpUW�N� WROyPpU � VHJtWVpJpYHO��$]�

pUWpNHOpVW� N|YHW HQ� D� 3HWUL�FVpV]pNHW� PpJ� ��� yUiQ� NHUHV]W�O� LQNXEiOWXN� D� KDWiV� WDUWyVViJiQDN�

HOOHQ U]pVH�pUGHNpEHQ��

�

������� .RQtGLXPFVtUi]WDWiVRV�PyGV]HU�

$�O\XNWHV]W�HUHGPpQ\HL�DODSMiQ�D�NRQtGLXPFVtUi]WDWiVRV�WHV]WHW��)XVDULXP�R[\VSRUXP��5KL]RSXV�

VWRORQLIHU� pV� D�9HUWLFLOOLXP� GDKOLDH� JRPEiNQiO� YpJH]W�N� HO��PLYHO� H]HN� HVHWpEHQ� WDSDV]WDOWXN� D�

O\XNWHV]W�PyGV]HUUHO�D�OHJQDJ\REE�JiWOiVL�]yQiW���

$����IUDNFLy�KiURP�KtJtWiViW�����������pV�����PJ�PO
� �
��pV�D]�$&1�HV�NRQWUROOW�D�NH]HOpV�LG SRQWMD�

HO WW����yUiYDO�MXWWDWWXN�D]�(SSHQGRUI�FV|YHNEH�� tJ\�D]�ROGyV]HU�HOSiUROJRWW��QHP�EHIRO\iVROWD�D�

NRQtGLXPRN�FVtUi]iViW���

$]� (SSHQGRUI�FV|YHNEH� D� NH]HOpV� QDSMiQ� ����PO� WiSOHYHVW� ������PO� GHV]WLOOiOW� Yt]�� ��J� ND]HLQ�

SHSWRQ�� ��J� V]yMDOLV]W� SHSWRQ�� ���J� JO�Ny]�� pV� ����PO� NRQtGLXPV]XV]SHQ]LyW� ���
P
� LQGXOy�

FVtUDV]iP�� SLSHWWi]WXQN�� $]� $&1�HV� NRQWUROO� PHOOHWW� NL]iUyODJ� WiSOHYHVW� pV� NRQtGLXPRW�

WDUWDOPD]y�VRUR]DWRW�LV�EHiOOtWRWWXQN���

$�YL]VJiODWRW�QpJ\�LVPpWOpVEHQ������&�RQ���yUiV�LQNXEiFLyV�LG YHO�YpJH]W�N��$]�pUWpNHOpV�VRUiQ�D�

NRQtGLXPRN� FVtUi]iVL� V]i]DOpNiW� YHWW�N� DODSXO�� LVPpWOpVHQNpQW� HJ\� FVHSS� WiUJ\OHPH]UH�

IHOFVHSSHQWHWW� WiSOHYHVEHQ� ��� NRQtGLXP� FVtUi]iViW� YL]VJiOWXN�� $]� (SSHQGRUI� FV|YHNHW� D]�

pUWpNHOpVW�N|YHW HQ�WRYiEEL����yUiLJ�LQNXEiOWXN��)HOWpWHOH]KHW �YROW��KRJ\�D�NLVHEE�NRQFHQWUiFLyN�

FVDN� NpVOHOWHWLN� D� NRQtGLXP� FVtUi]iVW�� GH� QHP� JiWROMiN� WHOMHVHQ�� $� NLIHMOHWW� WHOHSHN� DODSMiQ�

HJ\pUWHOP HQ�PHJiOODStWKDWy�D�IUDNFLy�KDWiViQDN�PpUWpNH��

����� %$.7e5,80�%,27(6=7�

$�NtVpUOHWHW�D��������SRQWEDQ�OHtUWDN�V]HULQW�YpJH]W�N�D�SUHSDUDWtY�+3/&�VRUiQ�J\ MW|WW����IUDNFLy�

���������pV����� �PJ�PO
� �
�NRQFHQWUiFLyM~�ROGDWiYDO��$�EDNWpULXP�W|U]VHN�V]DSRUtWiVD�$OOHQ�DJDURQ�

���� WiEOi]DW�� W|UWpQW��$�3HWUL�FVpV]pNEH�NL|QW|WW� pV�PHJV]LOiUGXOW� WiSWDODM� IHO�OHWpUH� V]pOHV]WpVVHO�

MXWWDWWXN�D���
P
�FVtUDV]iP~�EDNWpULXP�V]XV]SHQ]LyW��(]W�N|YHW HQ����PP�iWPpU M �O\XNDNED�NHU�OW�

D������PO�IUDNFLy��.RQWUROONpQW�WLV]WD�$&1�W�KDV]QiOWXQN��$�NH]HOpVHNHW�|W�LVPpWOpVEHQ�iOOtWRWWXN�

EH�pV����yUiV�����&�RQ�W|UWpQ �LQNXEiOiV�XWiQ��D�O\XNDN�N|U�O�NLDODNXOy�JiWOiVL�]yQiN�PpUpVpYHO�

KDWiUR]WXN�PHJ�D�EDNWHULFLG�KDWiVW��

�
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������� 'HV]WLOOiOW�YL]HV�NLYRQDWRN�

��������� 0DQQLW�ROGDW�KDWiVD�D�FVtUi]iVUD�

$�NtVpUOHWHN� HO WW�PHJJ\ ] GW�QN� D�YL]HV� NLYRQDWRN�NpPKDWiViUyO� pV� D� V]iUD]DQ\DJ�WDUWDOPiUyO�

����WiEOi]DW��D]�H]HNE O�DGyGy�IpOUHYH]HW �HUHGPpQ\HN�HONHU�OpVH�pUGHNpEHQ���

$�GHV]WLOOiOW�Yt]��D�PDQQLW�ROGDW�pV�D�NLYRQDWRN�S+�pUWpNHLEHQ�WDSDV]WDOKDWy�HOWpUpV�WHV]WQ|YpQ\HN�

IHMO GpVpW� QHP� EHIRO\iVROWD�� $]� R]PRWLNXP� D� FVtUi]iV� PHJLQGXOiViW� QHP� KiWUiOWDWWD�� FVDN� D�

FVtUDQ|YpQ\HN� IHMO GpVpW� DNDGiO\R]WD�� $]� DPDUiQW� Q|YpQ\HN� UDGLNXOD�� pV� KLSRNRWLOKRVV]D� D�

���PJ�PO
� �
� NRQFHQWUiFLyM~� PDQQLWROGDW� KDWiViUD� V]LJQLILNiQV� OHPDUDGiVW� PXWDWRWW� D� � GHV]WLOOiOW�

YL]HV� NRQWUROOKR]� NpSHVW�� $]� XERUND� HVHWpEHQ� PpJ� D]� ����PJ�PO
� �
W|PpQ\VpJ� LV� �����RV�

FV|NNHQpVW� RNR]RWW� D� KLSRNRWLO� PHJQ\~OiViEDQ�� H]]HO� V]HPEHQ� D� J\|N|FVNHKRVV]EDQ� � FVDN�

NLVPpUWpN � SR]LWtY� LOOHWYH� QHJDWtY� HOWpUpV� MHOHQWNH]HWW� D� � YL]HV� NRQWUROOKR]� NpSHVW�� DPL� D]RQEDQ�

3 ������ PHJEt]KDWyViJ� PHOOHWW� QHP� YROW� V]LJQLILNiQV�� 9|U|VKHUH� FVtUDQ|YpQ\HN� D� ���� pV� D]�

����PJ�PO
� �
� W|PpQ\VpJ � PDQQLW� ROGDWRV� NH]HOpVUH� ��������RV� PHJQ\~OiVVDO� �J\|N|FVNH� pV�

V]LNN|]pSL�V]iU�HJ\�WWHV�KRVV]D��YiODV]ROWDN��$�PXVWiU�KLSRNRWLO�FVDN�J\HQJH�UHDNFLyW�PXWDWRWW�D]�

R]PRWLNXPRNNDO� V]HPEHQ�� D� J\|N|FVNH� HVHWpEHQ� D]RQEDQ� LO\HQ� PpUWpN � YiOWR]iVW� VHP�

WDSDV]WDOWXQN��

$]� HUHGPpQ\HN� pUWpNHOpVpQpO� D]� HO EELHNEHQ� OHtUWDNDW� PHVV]HPHQ HQ� ILJ\HOHPEH� YHWWHP��

$OOHORSiWLiV� KDWiVW� DNNRU� WDUWRWWDP� EL]RQ\tWRWWQDN�� KD� D]� DGRWW� NLYRQDW� QHP� FVDN� D� GHV]WLOOiOW�

YL]HV�� KDQHP� YDODPHQQ\L� R]PRWLNXV� NRQWUROOKR]� NpSHVW� LV� 3 ������ V]LQWHQ� PHJEt]KDWy�

N�O|QEVpJHW�PXWDWRWW���

$� WiEOi]DWRNEDQ� pV� D]� iEUiNEDQ�� D� ]V~IROWViJ� HONHU�OpVH� YpJHWW�� D� PDQQLWWDO� NDSFVRODWRV�

HUHGPpQ\HN�N|]OpVpW�PHOO ]|P��H]HN�D�PHOOpNOHWEHQ�PHJWDOiOKDWyN�����PHOOpNOHW���

�

��������� 3DUODJI �NLYRQDWRN�KDWiVD�D�FVtUi]iVUD�

$� WHV]WQ|YpQ\HN� YDODPHQQ\L� YL]HV� H[WUDNWXPPDO� YpJ]HWW� NH]HOpVUH� MyO� PpUKHW � PRUIROyJLDL�

YiOWR]iVVDO�UHDJiOWDN��$�NLYRQDWRN�D�FVtUi]iVUD�pV�D�FVtUDQ|YpQ\HN�Q|YHNHGpVpUH�J\DNRUROW�JiWOy��



LOOHWYH� VHUNHQW � KDWiVXN� WHNLQWHWpEHQ� HJ\DUiQW� N�O|QE|]WHN�� DPL� QHP�PDJ\DUi]KDWy� D]� ROGDWRN�

HOWpU � V]iUD]DQ\DJ�WDUWDOPiYDO� ���� WiEOi]DW�� pV� D]� HEE O� HVHWOHJHVHQ� IDNDGy�R]PRWLNXV� JiWOiVVDO�

�PHO\QHN� PHJOpWH� D� N�O|QE|] � NRQFHQWUiFLyM~� PDQQLW� ROGDWRNNDO� NH]HOW� NRQWUROOFVRSRUWRN�

HUHGPpQ\H� DODSMiQ� NL]iUKDWy��� PLYHO� HEEHQ� D]� HVHWEHQ� D� OHYpONLYRQDWQDN� NHOOHWW� YROQD� D�

OHJLQWHQ]tYHEE� UHDNFLyW� NLYiOWDQLD��(]]HO� V]HPEHQ�PLQGHQ� WHV]WQ|YpQ\�HVHWpEHQ� D� JiWOy�KDWiV�D�

YLUiJ]DW!OHYpO!WHUPpV�VRUUHQG�V]HULQW�DODNXOW��

$�YL]VJiOW�IDMRN�PpUW�MHOOHP] LW�HJ\EHYHWYH�PHJILJ\HOKHW ��KRJ\�D]�DPDUiQW�D�OHJpU]pNHQ\HEE�D�

NH]HOpVHNNHO� V]HPEHQ��$� UDGLNXOD� IHMO GpVpW� ±� DPHQQ\LEHQ� D� FVtUi]iV�PHJLQGXOW� ±� YDODPHQQ\L�

NLYRQDW�PLQGHQ� KtJtWiVD� ODVVtWRWWD��$� W|EEL� WHV]WQ|YpQQ\HO� HOOHQWpWEHQ�� D]� DPDUiQWQiO� VHUNHQpVW�

QHP�WDSDV]WDOWDP�����pV����iEUD���

$�IHKpU�PXVWiU�PDJRN�FVtUi]iViW�D�SDUODJI �OHYpONLYRQDW�W|U]VROGDWD��YDODPLQW�D�YLUiJ]DW�NLYRQDW�

NpW� OHJQDJ\REE� NRQFHQWUiFLyMD� ������EDQ� JiWROWD� D� PDJRN� HJ\HQOHWHV� GX]]DGiVD� PHOOHWW� ����

WiEOi]DW���$�QDJ\REE�KtJtWiVRN� D� J\|N|FVNH�PpUHWpW���������EDQ�� D� KLSRNRWLOKRVV]DW���������

EDQ�FV|NNHQWHWWpN�����pV����iEUD���

$�Y|U|VKHUH�PDJRN� W|PpQ\HEE�YLUiJ]DW�NLYRQDWRNNDO� NH]HOYH� LPELEiOW� iOODSRWED�NHU�OWHN��GH�D�

J\|N|FVNH�QHP�MHOHQW�PHJ��

$]� XERUNiQiO� JiWOiVW� DOLJ� WDSDV]WDOWDP�� HOOHQEHQ� ±I OHJ� D]� DODFVRQ\DEE� NRQFHQWUiFLyNQiO� ±�

HOV VRUEDQ�D�J\|N|FVNpQpO���������RV�V]LJQLILNiQV�VHUNHQW �KDWiV�MHOHQWNH]HWW�����iEUD����

5LFH� ������� V]HULQW� D]� HJ\pENpQW� JiWOy� DQ\DJRN� QDJ\RQ� NLV� NRQFHQWUiFLyEDQ�SRQW� D]� HOOHQNH] �

KDWiVW��YDJ\LV�D�KDMWiV�pV�D�J\|NpU�J\RUVDEE�Q|YHNHGpVpW�YiOWKDWMiN�NL��%U�FNQHU��������V]HULQW�D�

SDUODJI � YL]HV� NLYRQDWDL� HVHWpEHQ� D� FVtUDQ|YpQ\HN� PpUW� MHOOHP] LEHQ� EHN|YHWNH]HWW� SR]LWtY�

YiOWR]iV� D� Q|YpQ\E O� Yt]]HO� NLROGyGy� PDNUR�� pV� PLNURHOHPHNQHN� WXODMGRQtWKDWy� pV� QHP� D]�

DOOHORSiWLiV�WXODMGRQViJ~�DQ\DJRN�KtJXOiViEyO�IDNDG��

$� VHUNHQWpV� WpQ\H� N�O|Q|VHQ� V]HPEHW Q � D� WHUPpV� YL]HV� NLYRQDWQiO�� PHO\� D]� XERUNiQ� NtY�O� D�

Y|U|VKHUH� pV� D� PXVWiU� Q|YHNHGpVpQpO� LV� WDSDV]WDOKDWy�� )HOWHKHW HQ� D� SDUODJI � PDJMiQDN�

HQGRVSHUPLXPiEDQ�UDNWiUR]RWW�WDUWDOpNWiSDQ\DJRN�MHOHQW V�UpV]H�NHU�O�D�NLYRQDWNpV]tWpV�VRUiQ�D]�

ROGDWED�� PHO\HN� DUiQ\D� D]� DOOHORSiWLiV� WXODMGRQViJ~� DQ\DJRNpKR]� NpSHVW� PDJDVDEE�� PLQW� D�

OHYpOEHQ�YDJ\�D�YLUiJEDQ��

$� YL]HV� NLYRQDWRNNDO� YpJ]HWW� NH]HOpVHNE O� PHJiOODStWKDWy� KRJ\� D� SDUODJI � DOOHORSiWLiV�

SRWHQFLiOODO�UHQGHONH]LN��PHO\UH�D�NtVpUOHWEH�YRQW�Q|YpQ\HN�HOWpU �HU VVpJJHO�YiODV]ROQDN��$�IHQW�

OHtUW� HUHGPpQ\HN� W�NUpEHQ� LQGRNROWQDN� W QW� D� YL]HV� H[WUDNWXPRN� WLV]WtWiVD� D� KDWyDQ\DJFVRSRUW�



PHJLVPHUpVH� pUGHNpEHQ�� PHO\QHN� VRUiQ� D� FVtUi]iVL� ELRWHV]WHNNHO� SiUKX]DPRVDQ� HOYpJH]W�N� D�

OHJHU VHEE� JiWOy� KDWiVW� PXWDWy� YLUiJ]DW�NLYRQDW� NpPLDL� DQDOt]LVpW� LV� DQDOLWLNDL� +3/&�YHO� ����

iEUD��� ËJ\� OHKHW Yp�YiOW�D]�DNWtY���pV�D� WHV]WV]HUYH]HW�V]iPiUD�N|]|PE|V��ÄV]HQQ\H] ´�DQ\DJRN�

W|NpOHWHVHEE� HOYiODV]WiVD�� $� YL]VJiODWRN� WiPSRQWRW� Q\~MWRWWDN� D]� RV]ORSRQ� W|UWpQ � IUDNFLRQiOiV�

W|NpOHWHVtWpVpKH]�LV��SO��W|OWHW��HOXHQV��JUDGLHQV�PHJYiODV]WiVD����

�

������� $�QRUPiO�Ii]LVRQ�Q\HUW�IUDNFLyN�KDWiVD�D�FVtUi]iVUD�

��������� .ORURIRUPRV�NLYRQDWRN�pUWpNHOpVH�

$� FVtUi]iVL� ELRWHV]WHN� DODSMiQ� NLGHU�OW�� KRJ\� D� V]HUYHV� ROGyV]HUHV� NLYRQDW� QDJ\REE�

NRQFHQWUiFLyEDQ�� WLV]WiEE� IRUPiEDQ� WDUWDOPD]� FVtUi]iVJiWOy�DQ\DJRNDW��(]W�EL]RQ\tWMD��KRJ\�

D� NH]HOpVHN� VRUiQ� DONDOPD]RWW� OHJQDJ\REE� KtJtWiV� �����PJ�PO
� �
� LV� ������RV�PHJEt]KDWyViJ�

PHOOHWW�V]LJQLILNiQVDQ�FV|NNHQWHWWH�D]�DPDUiQW�UDGLNXOD��pV�KLSRNRWLO�PHJQ\~OiViW��PtJ�D�YL]HV�NLYRQDW�

����PJ�PO
� �
W|PpQ\VpJEHQ� V]LJQLILNiQV� VHUNHQWpVW�PXWDWRWW��$�V]HUYHV�ROGyV]HUHV� H[WUDKiOiV� UpYpQ� D�

Yt]ROGKDWy�WiSHOHPHN�KDWiVD�NL]iUKDWy��QHP�EHIRO\iVROMiN�D�FVtUDQ|YpQ\HN�PHJQ\~OiViW�����iEUD����

$� FVtUi]iVL� V]i]DOpN� DODSMiQ�PHJiOODStWKDWy�� KRJ\� D]� DONDOPD]RWW� NpW� OHJQDJ\REE� W|PpQ\VpJ �ROGDW�

KDWiViUD�HJ\HWOHQ�DPDUiQW�PDJ�VHP�LQGXOW�IHMO GpVQHN�pV�D�����PJ�PO
� �
W|PpQ\VpJ �NLYRQDW�LV������

NDO�FV|NNHQWHWWH�D�UDGLNXOD�pV�KLSRNRWLO�Q|YHNHGpVpW��

�

��������� $�QRUPiO�Ii]LVRQ�Q\HUW�/9&&�IUDNFLyN�pUWpNHOpVH�

$� FVtUi]iVL� NtVpUOHW� VRUiQ� KDW� IUDNFLy� YL]VJiODWiUD� NHU�OW� VRU� ���� WiEOi]DW��� $� ����PJ�PO
� �

W|PpQ\VpJ � IUDNFLyN� D� NORURIRUPRV� NLYRQDW� XJ\DQLO\HQ� NRQFHQWUiFLyM~� ROGDWiYDO� N|]HO� D]RQRV�

KDWiVW�PXWDWWDN��(EE O�DUUD�OHKHW�N|YHWNH]WHWQL�KRJ\�D]�RV]ORSRQ�W|UWpQ �HOYiODV]WiV�D������������

SRQWEDQ�OHtUW�SDUDPpWHUHN�PHOOHWW�QHP�KDWpNRQ\��D]�DQ\DJ�HVHWOHJ�PHJN|W GLN�D�W|OWHWHQ���LOOHWYH�

W|EE�DNWtY�NRPSRQHQVQHN�LV�V]HUHSH�OHKHW�D�FVtUi]iVUD�J\DNRUROW�JiWOy�KDWiVEDQ��PHO\HN�N�O|Q�N�O|Q�

FVDN�QDJ\RQ�NLV�NRQFHQWUiFLyEDQ�YDQQDN� MHOHQ�D� IUDNFLyNEDQ��YDJ\�NHYpVEp�KDWiVRVDN��PLQW� HJ\�WW��

%L]RQ\tWMD�H]W�D]�LV��KRJ\�D�KiURP�OHJDNWtYDEE�IUDNFLy�HOHJ\H�JiWROW�D�OHJHU VHEEHQ��

�

������� $�IRUGtWRWW�Ii]LVRQ�Q\HUW�/9&&�IUDNFLyN�KDWiVD�D�FVtUi]iVUD�

$� WXUERH[WUDNFLyV� HOMiUiVVDO� NpV]tWHWW� GHV]WLOOiOW� YL]HV� YLUiJ]DW�H[WUDNWXPRW� QHP� WHV]WHOW�N�



FVtUi]iVUD��PLYHO�D�YL]HV�NLYRQDWRN�H]LUiQ\~�YL]VJiODWiUD�PiU�D�NRUiEELDNEDQ�����������IHMH]HW��VRU�

NHU�OW��.�O|QEVpJ�HOV VRUEDQ�D�NLYRQiV�PyGV]HUpEHQ�YDQ���������pV������������IHMH]HW���PHO\HW�D]�

LQGRNRO�� KRJ\� D� NURPDWRJUiILiV� HOMiUiVKR]� D� OHKHW � OHJMREE� pV� OHJJ\RUVDEE� IHOWiUiV� HOYpJ]pVH�

FpOV]HU ��KRJ\�D�Q|YpQ\EHQ�WDOiOKDWy�DNWtY�NRPSRQHQVHN�PLQpO�QDJ\REE�PHQQ\LVpJEHQ�OHJ\HQHN�

MHOHQ� D� YL]VJiOQL� NtYiQW� H[WUDNWEDQ�� $]� H]]HO� HJ\�WW� QDJ\� PHQQ\LVpJEHQ� NLROGyGy� PiWUL[� D�

W|OWHWU O�D�YL]HV�PRViV�VRUiQ�WiYR]LN��QHP�EHIRO\iVROMD�D]�HOYiODV]WiV�YpJHUHGPpQ\pW��$�FVtUi]iVL�

ELRWHV]WHNQpO� DONDOPD]RWW� NLYRQDWRN� HVHWpEHQ� D]� HOMiUiV� QHP� DONDOPD]KDWy�� PHUW� D]� ROGDW�

V]iUD]DQ\DJ�WDUWDOPiW�Q|YHOL�pV�D]�DNWtY�NRPSRQHQVHN�UHODWtY�PHQQ\LVpJH�NLVHEE�OHV]��

$]�/9&&�HOMiUiV�VRUiQ�NDSRWW�IUDNFLyNNDO�D�V]iUD]DQ\DJ�SRQWRV�PHJKDWiUR]iVD�HO WW�WiMpNR]yGy�

NtVpUOHWHW� iOOtWRWWXQN� EH� D� WpQ\OHJHVHQ� DNWtY� IUDNFLyN� NLV] UpVH� pUGHNpEHQ� ���� WiEOi]DW��� $]�

HO NtVpUOHWHW� NL]iUyODJ� WHFKQLNDL� RNRN� PLDWW� YpJH]W�N�� 9L]HV�$&1�HV� HOHJ\� EHSiUOiVD�

KRVV]DGDOPDV��D�V]iUD]DQ\DJ�PHJKDWiUR]iVW�N|YHW �YLVV]DROGiV�D]�ROGyV]HU�IHOKDV]QiOiVW�Q|YHOL���

$�FVtUi]iVL�ELRWHV]W�DODSMiQ�D�QpJ\� OHJKDWiVRVDEE�IUDNFLy�D� ,,,���D� ,9��pV�D]�9��$&1�HV�ROGDWRN�

YDODPLQW�D]�9��IUDNFLy�YL]HV�ROGDWD��$����WiEOi]DW�DGDWDL�HJ\pUWHOP HQ�UiPXWDWQDN�DUUD��KRJ\�D]�

RV]ORSRQ� W|UWpQ � HOYiODV]WiV� ����������� IHMH]HWEHQ� OHtUW� PHWRGLNiMD� PHJIHOHO � D� YL]HV� YLUiJ]DW�

NLYRQDW�WLV]WtWiViKR]�pV�D]�DNWtY�NRPSRQHQVHN�NRQFHQWUiOiViKR]��

(]HQ� LVPHUHWHN� ELUWRNiEDQ� D� QpJ\� DNWtY� IUDNFLyW�� WHOMHV� EHW|PpQ\tWpVW� pV� D� V]iUD]DQ\DJ�WDUWDP�

SRQWRV� PHJKDWiUR]iViW� N|YHW HQ�� ����PJ�PO
� �

W|PpQ\VpJEHQ� WHV]WHOW�N� DPDUiQW� PDJYDN�

FVtUi]iVUD� ����� iEUD��� $]� DPDUiQW� ELRWHV]W� HUHGPpQ\HNpSSHQ� D]� DNWtY� FVtUi]iVJiWOy� IUDNFLyN�

V]iPD� NHWW UH� V] NtWKHW �� ,,,�� �$&1�� pV� ,9�� �$&1��� XJ\DQDNNRU� D]� 9�� YL]HV� IUDNFLy� HVHWpEHQ�

�����RV� VHUNHQWpV� WDSDV]WDOKDWy� DQQDN� HOOHQpUH�� KRJ\� D� WiMpNR]yGy� NtVpUOHWEHQ� WHOMHV�

FVtUi]iVJiWOiVW�RNR]RWW�����WiEOi]DW���(]�±�V]HPEHQ�D�YL]HV�NLYRQDWRNQiO�OHtUW�VHUNHQW �KDWiVVDO�±�

QHP�PDJ\DUi]KDWy�D�WiSDQ\DJRN�MHOHQOpWpYHO��PLYHO�D]RN�D�W|OWHWU O�D�YL]HV�PRViV�VRUiQ�WiYR]WDN��

KDQHP�YDODPHO\� NRPSRQHQV�QDJ\�KtJtWiVEDQ� VHUNHQW �� NLVHEE�KtJtWiVEDQ� JiWOy� WXODMGRQViJiYDO��

(]W�WiPDV]WMD�DOi�D]�D�WpQ\�LV��KRJ\�±�D�IHOYHWW�NURPDWRJUDPRN�DODSMiQ�±�XJ\DQDQQDN�D�IUDNFLyQDN�

YL]HV�LOOHWYH�$&1�HV�ROGDWD�N|]|WW�±�D�YpOKHW HQ�DNWtY�NRPSRQHQVHNUH�Qp]YH�±�FVDN�PHQQ\LVpJL�

N�O|QEVpJ�YDQ��+DQJV~O\R]RP�D]RQEDQ��KRJ\�HUU O�PLQGHQ�NpWVpJHW�NL]iUyDQ�D�NRPSRQHQV�YDJ\�

NRPSRQHQVHN�L]ROiOiViW�pV�ELRWHV]WMpW�N|YHW HQ�J\ ] GKHW�QN�PHJ���

$� WRYiEEL� YL]VJiODWRNKR]� D� ����������� IHMH]HW� DODSMiQ� D]� DNWtY� NRPSRQHQVHNHW� HJ\� IUDNFLyED�

J\ MW|WW�N��$�PRViVW������RV�$&1�OHO�YpJH]W�N��PDMG�D]�DNWtY�NRPSRQHQVHNHW������$&1�Yt]�

HOHJJ\HO�HOXiOWXN�D�W|OWHWU O���



gVV]HKDVRQOtWYD� D� YL]HV� H[WUDNWXP� pV� D]� DNWtY� NRPSRQHQVHNHW� PDJiEDQ� IRJODOy� �����RV�

DFHWRQLWULOHV� IUDNFLy� ���� iEUD� Ä%´�� NURPDWRJUDPMiW��PHJILJ\HOKHW �� KRJ\� D� QDJ\� KXOOiPKRVV]RQ�

HOQ\HO �� D� WHV]WHN� VRUiQ� KDWiVWDODQQDN� PXWDWNR]y� NRPSRQHQVHN� �D� ��� iEUiQ� D� ��� SHUF� HO WWL�

FV~FVRN��D]�HOXiOiV�VRUiQ�FVDN�NLV�PpUWpNEHQ�NHU�OWHN�iW�D������$&1�HV�IUDNFLyED������iEUD���(]�

DODSMiQ�IHOWpWHOH]KHW ��KRJ\�D]�DNWtY�DQ\DJRN�D����SHUFHW�N|YHW HQ�WiYR]QDN�D]�RV]ORSUyO���

�

������� 3UHSDUDWtY�+3/&�IUDNFLyN�KDWiVD�D�FVtUi]iVUD�

$� ����� $&1�HV� IUDNFLyW� D� SUHSDUDWtY� +3/&�Q� W|UWpQ � ���� SHUFHQNpQWL� PLQWDYpWHO� VHJtWVpJpYHO� ��

IUDNFLyUD�ERQWRWWXN��$�����PJ�PO
� �
�W|PpQ\VpJ �ROGDWRN�N|]�O�HJ\HG�O�D���HV�JiWROWD�WHOMHV�PpUWpNEHQ�

D]�DPDUiQW�PDJYDN�FVtUi]iViW������iEUD���$�W|EEL�IUDNFLy�±�D]���HV�NLYpWHOpYHO�±�D�PDJRN������N|U�OL�

FVtUi]iVD�PHOOHWW�D�FVtUDQ|YpQ\HN�PHJQ\~OiViW�FV|NNHQWHWWH�V]LJQLILNiQVDQ���

(]� D� WpQ\� D� N|YHWNH] � OHKHW VpJHNHW� YHWL� IHO�� �L�� QHP� FVDN� HJ\� DNWtY� NRPSRQHQV� YDQ�� �LL�� D]�

HOYiODV]WiV�QHP�W|NpOHWHV���

$]� HUHGPpQ\HN� WHNLQWHWpEHQ� QLQFV� N�O|QEVpJ� D]�$&1�EHQ�� LOOHWYH� D� Yt]EHQ� ROGRWW� IUDNFLyN� N|]|WW��

H]pUW�FVDN�D]�DFHWRQLWULOHV�IUDNFLyN�DGDWDLW�N|]O|P���$�NpW�HOXHQV�KDV]QiODWD�SXV]WiQ�WHFKQLNDL�RNRNUD�

YH]HWKHW �YLVV]D� �OG������������� IHMH]HW���D� IHOYHWW�NURPDWRJUDPRN�D�FV~FVRN�PpUHWpEHQ�N�O|QE|]QHN��

DPL�D�IUDNFLyEDQ�WDOiOKDWy�DQ\DJPHQQ\LVpJ�N�O|QEVpJpE O�IDNDG���

$�FVtUi]iVL�HUHGPpQ\HN�DODSMiQ�D]�DOJD��JRPED�pV�EDNWpULXP�ELRWHV]WHNQpO�NL]iUyODJ�D�SUHSDUDWtY�

+3/&� VRUiQ� Q\HUW� ��HV� IUDNFLyW� DONDOPD]WXN�� PHO\QHN� NURPDWRJUDPMiQ� KDW� FV~FV� YDJ\LV� KDW�

NRPSRQHQV� HJ\pUWHOP HQ� HON�O|QtWKHW � ����� iEUD��� $� FV~FVRN� D� ��� SHUF� pV� D� ���� SHUF� N|]|WW�

HOXiOyGQDN�D�NRORQQiUyO��

$]�LQ�YLWUR�FVtUi]iVL�NtVpUOHWHN�IHOWpWHOH]LN�D�Q|YpQ\HN�N|]|WWL�N|]YHWOHQ��V]HNXQGHU�PHWDEROLWRN�

iOWDO�NLYiOWRWW�NDSFVRODWRW��(]�D�N|]YHWOHQ�HJ\PiVUD�KDWiV�D�WHUPpV]HWEHQ�IHOWHKHW HQ�FVDN�ULWNiQ�

MiWV]yGLN� OH� HQQ\LUH� HJ\pUWHOP HQ��PpJLV� ILJ\HOHPUH� PpOWy�� KRJ\� D� Q|YpQ\� UHQGHONH]LN� HQQHN�

PHJYDOyVtWiViKR]� V]�NVpJHV� SRWHQFLiOODO�� DPHO\� DGRWW� N|U�OPpQ\HN� N|]|WW� ±� D]� LQWHUIHUHQFLD�

UpV]HNpQW�±�Q|YHOL�YHUVHQ\NpSHVVpJpW�D�PiVLN�Q|YpQQ\HO�V]HPEHQ��

����� $=�$/*$�%,27(6=7�e57e.(/e6(�

$]� DOJD� ELRWHV]WHN� FpOMD� D� Q|YpQ\HN� N|]|WWL� LQGLUHNW� DOOHORSiWLiV� NDSFVRODW� OHKHW VpJpQHN�

EL]RQ\tWiVD� YROW�� $� FVtUi]iVL� ELRWHV]WHNE O� DUUD� N|YHWNH]WHWWHP�� KRJ\� D� SDUODJI � YLUiJ]DWEyO�

NLYRQW� DNWtY� DQ\DJRN� EHIRO\iVROMiN� D� PDJDVDEEUHQG � Q|YpQ\HN� IHMO GpVpW�� $� Q|YpQ\HN� N|]W�



IHQQiOOy� LQWHUDNFLyN� WDQXOPiQ\R]iVD� V]HPSRQWMiEyO� KDVRQOyDQ� IRQWRV� NpUGpV� D� WDODM�

PLNURRUJDQL]PXVRNRQ� NHUHV]W�O� NLIHMWHWW� KDWiV�� (QQHN� YL]VJiODWD� DQQiO� LV� LQNiEE� V]�NVpJV]HU ��

PLYHO� D� Q|YpQ\E O� NLPRVyGy� DOOHORNpPLDL� DQ\DJ� QHP� N|]YHWOHQ� ~WRQ� MXW� HO� D]� DNFHSWRU�

Q|YpQ\KH]��KDQHP�D�WDODMRQ��pV�tJ\�D�PLNURRUJDQL]PXVRNRQ�NHUHV]W�O��

$� SUHSDUDWtY� +3/&�YHO� Q\HUW� ��� IUDNFLy� D� NpW� ]|OGDOJD� V]DSRURGiViW� N�O|QE|] NpSSHQ�

EHIRO\iVROWD��$� NtVpUOHWHN� VRUiQ� D�&KORUHOOD� YXOJDULV�PXWDWNR]RWW� pU]pNHQ\HEEQHN��9DODPHQQ\L�

NH]HOpV� ODVVtWRWWD� D]� DOJiN� V]DSRURGiViW� ����� iEUD��� $� ����� PJ�PO
� �
� NRQFHQWUiFLyM~� IUDNFLyQiO�

NpWVpJEH� YRQKDWy� D� V]DSRURGiVJiWOiV� WpQ\H�� PHUW� H]� D� NH]HOpV� FVDN� D� WiSROGDWRV� NRQWUROOWyO�

N�O|QE|]|WW�V]LJQLILNiQVDQ��D]�$&1�HVW O�QHP��
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