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�$� YtUXVEHWHJVpJHN� D� JD]GDViJL� Q|YpQ\HLQN� OHJDODWWRPRVDEE�

NyURNR]yL� N|]p� WDUWR]QDN�� .H]GHWEHQ� DOLJ� pV]UHYHKHW � MHOHNNHO�� GH�

NpV EE�IRNR]RWW�PLQ VpJL�URPOiVVDO�pV�WHUPpVFV|NNHQpVVHO�WHUMHGQHN�D�

OHJN�O|QE|] EE� KDV]QRVtWiV~� Q|YpQ\HLQN� N|]|WW�� 0LQGH]� DQQDN�

WXODMGRQtWKDWy�� KRJ\� D� NyURNR]y� LJD]L� WHUPpV]HWH� PpJ� QHP� WHOMHVHQ�

WLV]Wi]RWW��tJ\�IHOLVPHUpVH�pV�D�YpGHNH]pV�HOOHQH�EL]RQ\WDODQ����6]LUPDL��

����D��

6]LUPDL� -iQRV� D� KD]DL� Q|YpQ\YLUROyJLD� PHJWHUHPW MH� DNNRU� tUWD� H�

VRURNDW�� DPLNRU� HO V]|U� WDSDV]WDOWD�� KRJ\� D� YtUXVEHWHJVpJHN� PiU�

J\�P|OFVIiLQNRQ� LV� PHJMHOHQWHN�� $� NDMV]LEDUDFN� IiNDW� PHJEHWHJtW �

NyURNR]yW� HJ\V]HU � ODERUDWyULXPL� HV]N|]|NNHO� PpJ� QHP� WXGWiN�

PHJKDWiUR]QL��PLQW�D]� OHKHWVpJHV�YROW� D�EDNWpULXPRN�YDJ\�D�JRPEiN�

HVHWpEHQ��$� YtUXVRNUyO�PLQG|VV]H� DQQ\LW� WXGWDN�� KRJ\� HJ\� UHQGNtY�O�

IHUW ] � WHUPpV]HW � QXNOHRSURWHLG�V]HU � DQ\DJ�� PHO\QHN� MHOHQOpWpU O�

EL]WRVDQ�FVDN�D�JD]GDQ|YpQ\EH�YDOy�iWROWiVVDO�J\ ] GKHWQHN�PHJ��(]�

D� NLPXWDWiVL� PyGV]HU� D� IiV� V]iU~� Q|YpQ\HNQpO� KRVV]~� LG W� YHWW�

LJpQ\EH��PHUW�D]�iWROWiVQDN�FVDN�HJ\�YDJ\� W|EE�pY�P~OYD� OHWW� OiWKDWy�

HUHGPpQ\H�� 0D� PiU� D� OHJW|EE� YtUXV� IL]LNDL� pV� ELRNpPLDL� MHOOHP] LW�

LVPHUM�N��

$� V]i]DGIRUGXOyQ� ILJ\HOWHN� IHO� HO V]|U� D� FVRQWKpMDV� J\�P|OFV|N�

YtUXVRV� PHJEHWHJHGpVHLUH�� (]HN� N|]�O� D� OHJQDJ\REE� MHOHQW VpJ � D�

V]LOYDKLPO � YtUXV� �SOXP� SR[� SRW\YLUXV�� 339��� DPHO\� V~O\RV�
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WHUPpVYHV]WHVpJHNHW� LGp]� HO � HOV VRUEDQ� D� V]LOYD��� D� NDMV]L�� pV� D]�

V]LEDUDFN� �OWHWYpQ\HNEHQ� �1pPHWK�� ������ /HFRT� HW� DO��� ������� $�

IHUW ]|WW�IiN�J\�P|OFVH�N�OVHMH�PLDWW�HOYHV]tWL�SLDFL�pUWpNpW��D]RQNtY�O�

LSDUL� IHOKDV]QiOKDWyViJD� LV� QDJ\PpUWpNEHQ� FV|NNHQ� D� PHJYiOWR]RWW�

FXNRU���VDY�DUiQ\�N|YHWNH]WpEHQ��1DJ\�NiURNDW�LGp]�HO �D]iOWDO��KRJ\�D�

J\�P|OFV|N�V~O\D���������DO�LV�FV|NNHQKHW��-RUGRYLü�pV�-DQGD���������

pV�D�J\�P|OFV|N�PpJ�EHpUpV�HO WW�OHKXOODQDN�D�IiUyO��$�J\�P|OFVKXOOiV�

PpUWpNH� ������ ��� GH� HJ\HV� IDMWiNQiO� HOpUKHWL� D� ������� ��RW� LV�

�7ULIRQRY�� �������$� NiU�PpUWpNpW� IRNR]]D�� KRJ\�.|]pS�(XUySiEDQ� D�

YtUXVUD� LJHQ� pU]pNHQ\� %HV]WHUFHL� V]LOYD� IDMWDN|U� WHUPHV]WpVH� D�

OHJHOWHUMHGWHEE��PHO\QHN�EHOWDUWDOPL� pUWpNH�D� IHUW ]pV�KDWiViUD�HU VHQ�

FV|NNHQ��*\|UJ\���������

$� 339� J\RUV� HOWHUMHGpVpQHN� RND� VRNIpOH� WHUMHGpVL� PyGMiEDQ�

NHUHVHQG �� $� YtUXV� OHYpOWHWYHNNHO� QDJ\RQ� N|QQ\HQ�� QHP�SHU]LV]WHQV�

PyGRQ� WHUMHG�� GH� LVPHUW� D� SROOHQ�� �7ULIRQRY�� ������ pV�PDJiWYLWHO� LV�

�1pPHWK� pV� .|OEHU�� ������� *\RUV� WHUMHGpVH� pV� D]� �OWHWYpQ\HNEHQ�

RNR]RWW� NiURN� PLDWW� D� V]LOYDKLPO � YtUXV� D� J\�P|OFVWHUPHV]W N�

ILJ\HOPpQHN� N|]pSSRQWMiED� NHU�OW�� 0DJ\DURUV]iJRQ� PiU� ����� yWD�

IRO\LN� D� FVRQWKpMDV� WHUPpV � IiN� WHV]WHOpVH�� $� Q|YpQ\HJpV]VpJ�J\L�

YL]VJiODWRN� HUHGPpQ\HLQHN� N|V]|QKHW HQ� W|EE� H]HU� V]LOYDIiW� NHOOHWW�

NLYiJQL�� $� N|]SRQWL� W|U]V�OWHWYpQ\L� UHQGV]HU� OpWUHKR]iVD�

PHJWHUHPWHWWH� D� YtUXVPHQWHV� V]DSRUtWyDQ\DJ� HOOiWiV� DODSMDLW�� $�

YtUXVPHQWHV�V]DSRUtWyDQ\DJ�HO iOOtWiViQiO�DODSYHW �N|YHWHOPpQ\��KRJ\�

PLQG� D� QHPHV��PLQG� D]� DODQ\�PHQWHV� OHJ\HQ� D� NyURNR]yWyO�� $� 339�

HJ\HQHWOHQ� IHUW ]pVH� PLDWW� D]RQEDQ� QDJ\RQ� QHKp]� D�
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W|U]V�OWHWYpQ\HNE O� D� YtUXVW� NLLNWDWQL�� $� NRUiEEDQ� IHUW ] G|WW�

Q|YpQ\HNEHQ� D� NyURNR]y� DNiU� KiURP� pYLJ� LV� ODSSDQJKDW� �1pPHWK��

�������

1DSMDLQNEDQ� D� 339� PiU� W|PHJHVHQ� IRUGXO� HO � D]� RUV]iJ� PLQGHQ�

WHU�OHWpQ�� ,VPHUHWOHQ� YROW� D]RQEDQ�� KRJ\� D]� HJ\HV� YLGpNHNHQ�PLO\HQ�

SDWRWtSXVRN� YDJ\� |NRWtSXVRN� WDOiOKDWyN�� H]HN� PLO\HQ� V]HUROyJLDL�

URNRQViJEDQ� iOOQDN� HJ\PiVVDO� pV� PiV�� (XUySiEDQ� HO IRUGXOy�

W|U]VHNNHO�� +LiQ\RVDN� YROWDN� D� NyURNR]y� WHUMHGpVpYHO� NDSFVRODWRV�

LVPHUHWHLQN� LV�� HJ\HV� YHNWRUIDMRN� YtUXVYHNWRU� MHOOHJH� YLWDWRWW� YROW��

(]pUW� FpOXO� W ]W�N� NL� D� KD]DL� 339� L]ROiWXPRN� OHYpOWHW � iWYLWHOL�

YLV]RQ\DLQDN� YL]VJiODWiW�� D]� L]ROiWXPRN� HO IRUGXOiViQDN� pV� W|U]VL�

KRYDWDUWR]iViQDN�WLV]Wi]iViW��D�KD]DL�pV�D�N�OI|OGL�L]ROiWXPRN��W|U]VHN�

V]HUROyJLDL� URNRQViJL� YLV]RQ\DLQDN� pV� RV]WiO\R]KDWyViJiQDN�

PHJiOODStWiViW�� (]HQ� DODSNXWDWiVL� HUHGPpQ\HN� |VV]HVVpJpYHO�

V]HUHWQpQN�KR]]iMiUXOQL�H�JD]GDViJLODJ�LV�LJHQ�MHOHQW V�NyURNR]y�HOOHQL�

RNV]HU ��LQWHJUiOW�YpGHNH]pVL�PyGV]HUHN�NLGROJR]iViKR]���
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���� $�V]LOYDKLPO �YtUXV�YLOiJPpUHW �HOWHUMHGpVH�

�
$� NyURNR]y� %XOJiULiEyO�� V]LOYDIiNUyO� V]iUPD]LN�� D]� iOWDOD� RNR]RWW�

KLPO �DODN~� IROWRN�DODSMiQ�NDSWD�D�PD� LV�KDV]QiODWRV��VDUND���KLPO ��

HOQHYH]pVW�� $� V]LOYDWHUPHV]W N� ����� WiMiQ� ILJ\HOWHN� IHO� HO V]|U� D�

EHWHJVpJUH��PpJLV�D]�HOV �WXGPiQ\RV�N|]OHPpQ\�FVDN������EHQ�MHOHQW�

PHJ��$WDQDVRII���������$�NyURNR]y�HOV �KD]DL�OHtUiVD�6]LUPDL������D��

E�� QHYpKH]� I ] GLN�� PLQW� D� NDMV]L� IDLVNROiN� �FVLOODJIROWRVViJ�

EHWHJVpJH�����iEUD���.pV EE�+XV]�pV�.OHPHQW��������D�V]LOYD��1pPHWK�

�������D]� V]LEDUDFN�IHUW ]|WWVpJpU O�V]iPROWDN�EH��$�339�QDJ\IRN~�

pOHWNpSHVVpJpW� EL]RQ\tWMD�� KRJ\� 0ROGiYLiEDQ� pV� %XOJiULiEDQ� PiU�

PHJJ\U O� �.DODVK\DQ� pV� %LONHO\�� ������� 2ODV]RUV]iJEDQ� SHGLJ�

FVHUHV]Q\pU O� �&UHVFHQ]L� HW� DO��� ������ L]ROiOWiN��ÒMDEE�DGDWRN�V]HULQW�

PiU� GLyQ� �%DXPJDUWQHURYD�� ������� YDODPLQW� N|NpQ\HQ� LV� PHJMHOHQW�

�6DODPRQ� pV� 3DONRYLFV�� ������� .RUiEEDQ� 9DQ� 2RVWHQ� ������� D�

PDQGXOD����IDMWiMiW�HOOHQiOOyQDN�WDOiOWD�D�IHUW ]pVVHO�V]HPEHQ���

$� V]DSRUtWyDQ\DJRN� QHP]HWN|]L� NHUHVNHGHOPH� UpYpQ� D� EHWHJVpJ�

J\RUVDQ� WHUMHGW� �0DWWKHZV�� ������� pV� PRVW� PiU� HJpV]� (XUySiEDQ�

PHJWDOiOKDWy� ���� WiEOi]DW��� $]� XWyEEL� ��� pYEHQ� OHtUWiN� (J\LSWRPEDQ�

�:HW]HO� HW� DO��� ����D��� &KLOpEHQ� �$FXxD�� ������� pV� D]� ,QGLDL�

V]XENRQWLQHQVHQ� �7KDNXU� HW� DO��� ������� ÒMDEEDQ� D]� $PHULNDL�
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� ���

(J\HV�OW�ÈOODPRNEDQ��0LOLXV��������V]iPROWDN�EH�PHJMHOHQpVpU O��tJ\�

$XV]WUiOLiW�NLYpYH�PiU�YDODPHQQ\L�I|OGUpV]HQ�MHOHQ�YDQ��

�

���� $�V]LOYDKLPO �YtUXV�JD]GDQ|YpQ\N|UH�

�

������ 7HUPpV]HWHV�JD]GDQ|YpQ\HN�

�
$� V]LOYDKLPO � YtUXV� WHUPpV]HWHV� JD]GDQ|YpQ\HL� N|]p� QHPFVDN� IiV�

V]iU~� 3UXQXV� IDMRN� WDUWR]QDN�� KDQHP� OiJ\V]iU~� Q|YpQ\HN� LV�� $�

OHJJ\DNUDEEDQ�HO IRUGXOy��IRJpNRQ\�IDMRN�D�N|YHWNH] N��

&DSVHOOD� EXUVD�SDVWRULV�� &HORVLD� DUJHQWHD�� &KHQRSRGLXP�

DPEURVLRLGHV��&�� FDSLWDWXP��&�� IRHWLGXP��&�� IROLRVXP��&��PXUDOH��&��

TXLQRD�� &\DPRSVLV� WHWUDJRQRORED�� (PLOLD� VDJLWWDWD�� *RPSKUHQD�

JORERVD�� +XPXOXV� OXSXOXV�� +\RVF\DPXV� QLJHU�� /XSLQXV� DOEXV��

/\FRSHUVLFRQ� HVFXOHQWXP�� 0HOLORWXV� DOEXV�� 0�� RIILFLQDOLV�� 1LFDQGUD�

SK\VDORLGHV�� 1LFRWLDQD� DFXPLQDWD�� 1�� EHQWKDPLDQD�� 1�� ELJHORYLL�� 1��

FOHYHODQGLL�� 1�� GHEQH\L�� 1�� JOXWLQRVD�� 1�� PHJDORVLSKRQ�� 1��

RFFLGHQWDOLV�� 1�� UXVWLFD�� 1�� V\OYHVWULV�� 1�� WDEDFXP�� 3HWXQLD� K\EULGD��

3K\VDOLV� IORULGDQD��3��SHUXYLDQD��3LVXP�VDWLYXP��3UXQXV�DUPHQLDFD��

3��FHUDVLIHUD��3��GRPHVWLFD��3��JODQGXORVD��3��LQVLWLWLD��3��MDSRQLFD��3��

PDKDOHE��3��PDULWLPD��3��SHUVLFD��3��VDOLFLQD��3��VLELULFD��3��VSLQRVD��

3�� WRPHQWRVD�� 5DQXQFXOXV� DUYHQVLV�� 5�� VDUGRXV�� 6HQHFLR� YXOJDULV��

6HVEDQLD� H[DOWDWD�� 6RUEXV� GRPHVWLFD�� 6WHOODULD� PHGLD�� 7ULIROLXP�

SUDWHQVH��7��UHSHQV��9LFLD�VDWLYD��9��YLOORVD��=LQQLD�HOHJDQV��



� ���

$� WHOMHV� IDMOLVWiW� 1pPHWK� �������� YDODPLQW� (GZDUGVRQ� pV� &KULVWLH�

�������PXQNiL�WDUWDOPD]]iN��

�

������ ,QGLNiWRU�Q|YpQ\HNHQ�RNR]RWW�W�QHWHN�

�
&KHQRSRGLXP� IRHWLGXP�� $� WHV]WQ|YpQ\HQ� PHJMHOHQ � NORURWLNXV� pV�

QHNURWLNXV� Op]LyN� VHJtWVpJpYHO� HJ\V]HU HQ� NLPXWDWKDWy� D� 339�

MHOHQOpWH�� $� NLDODNXOy� Op]LyN� DODSMiQ�� H]W� D]� LQGLNiWRU� Q|YpQ\W� D�

NyURNR]y�W|U]VL�HON�O|QtWpVpUH�LV�KDV]QiOWiN��OiVG�NpV EE���

*)� ��� P\UDERODQ� KLEULG�� $]� HJ\pYHV� KDMWiVRN� DOVy� UpV]H� UR]VGD�

EDUQiQ�SDUiVRGLN��PDMG�D�NpUHJ�IHOKDVDG��1pKiQ\�L]ROiWXPRQ�W|US�OpV�

LV� PHJILJ\HOKHW �� $� Q|YpQ\� KRVV]~WiYRQ� QDJ\� SRQWRVViJJDO�

KDV]QiOKDWy�D�NyURNR]y�NLPXWDWiViUD��1pPHWK�pV�.|OEHU���������

*)� ���� �3UXQXV� SHUVLFD� FY�� (OEHUWD���$� OHYpOV]|YHW� NLYLOiJRVRGLN� D�

PiVRGODJRV� HUHN� PHQWpQ�� D� ILDWDO� KDMWiVRN� WRU]XOQDN�� hYHJKi]L�

N|U�OPpQ\HN�N|]|WW�D�W�QHWHN������QDS�P~OYD�MHOHQWNH]QHN��

1LFDQGUD� SK\VDORLGHV�� $� OHYpOHQ� IHNHWpV�EDUQD� ORNiOLV� QHNURWLNXV�

Op]LyN�NHOHWNH]QHN�����iEUD���

1LFRWLDQD� FOHYHODQGLL�� $� &�� IRHWLGXP� WHV]WQ|YpQ\KH]� KDVRQOyDQ�� D�

W�QHWHN� DODSMiQ� D� 339� KiURP� W|U]VpW� N�O|QE|]WHWM�QN� PHJ�� ViUJD��

LQWHUPHGLHU� pV� QHNURWLNXV� W|U]V�� $� ViUJD� W|U]V� W�QHWHL� NLV� NORURWLNXV�

IROWRN��GH�J\DNUDQ�D�Q|YpQ\�W�QHWPHQWHV�PDUDG��YDJ\�QHP�IHUW ] GLN�

���� iEUD��� $]� LQWHUPHGLHU� W|U]V� W�QHWHL� KDVRQOyDN� D]� HO ] K|]�� D]�

LQRNXOiOW� OHYHOHNHQ� J\DNUDQ� QHP� DODNXOQDN� NL� W�QHWHN�� PtJ� D�
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��� iEUD�� $� V]LOYDKLPO � YtUXV� ViUJD� W|U]VpQHN� NORURWLNXV� W�QHWHL�

1LFRWLDQD�FOHYHODQGLL�WHV]WQ|YpQ\HQ�
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� ���

V]LV]WpPLNXV� IHUW ]pV � OHYHOHNHQ� HOV]yUWDQ� IROWRN� NHOHWNH]QHN�� $�

QHNURWLNXV� W|U]V� D]� LQRNXOiOW� OHYHOHNHQ�NORURWLNXV�QHNURWLNXV� IROWRNDW�

pV�W|US�OpVW�RNR]��

3LVXP� VDWLYXV�� (J\HV� IDMWiNRQ� �SO��3�� VDWLYXV� FY��*ORULD��YLOiJRV]|OG�

PR]DLN�DODNXO�NL�D�OHYHOHN�HUHLQ�pV�D]RN�N|UQ\H]HWpEHQ��$�IDMWiN�QDJ\�

UpV]H�LPPXQLV��

3UXQXV�GRPHVWLFD��FY��2ODV]� V]LOYD� pV�D�3R]HJDþD� IDMWD��$�OHYHOHNHQ�

NORURWLNXV�IROWRN��J\ U N��V]DODJRN�OiWKDWyN��

3�� MDSRQLFD��$� Q|YpQ\� OHJW|EEV]|U� W�QHWPHQWHV�PDUDG�� GH� HOV]yUWDQ�

NORURWLNXV�IROWRN�IHMO GKHWQHN�NL�D�OHYHOHNHQ��

3�� PDULWLPD�� $� NLDODNXOy� W�QHWHN� NORURWLNXV� IROWRN�� pUQHNUy]LV�

IRUPiMiEDQ�PXWDWNR]QDN�PHJ��

3��VLELULFD��=|OG�IROWRN�pV�KDOYiQ\�PLQWi]DW�OiWKDWy�D�OHYpOHQ��

3�� WRPHQWRVD�� $]� HOV � OHYHOHN� WRU]XOWDN�� .pV EE� NORURWLNXV� IROWRN�

IHMO GQHN� NL�� PHO\HN� D� Q\iU� N|]HSpUH� QHNURWL]iOyGQDN�� (]� D� Q|YpQ\�

N�O|Q|VHQ�DONDOPDV��YHJKi]L�WHV]WHOpVUH��

6RUEXV� GRPHVWLFD�� 6iUJD� IROWRN�� NORURWLNXV� OHYpOW�QHWHN� XWDOQDN� D�

IHUW ]pVUH��%UXQW�HW�DO����������

�

������ 7�QHWHN�I EE�JD]GDQ|YpQ\HNHQ�

�
$�NyURNR]y� I � JD]GDQ|YpQ\H� D� V]LOYD��D]� V]L��� pV�D�NDMV]LEDUDFN��$�

YtUXVIHUW ]pV� W�QHWHL�D�V]LOYDIiNRQ�NRUiQ��PiU�PiMXVEDQ�PHJMHOHQQHN�

������iEUD���$�KDMWiV�FV~FViQ�OpY �IHMOHWOHQ�OHYHOHNHQ�QHP��GH�D]�DODWWD�

OHY � NLIHMOHWW� OHYHOHNHQ� PHJILJ\HOKHW N� D� MHOOHP] � NLVHEE�QDJ\REE�
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V]LOYDOHYpOHQ�
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� ���

J\ U � DODN~� YDJ\� V]DEiO\WDODQ�� YLOiJRVDEE� ViUJiV]|OG� V]tQ � IROWRN��

HVHWOHJ� V]DODJRN�� $� MHOOHJ]HWHV� W�QHWHNHW� PXWDWy� OHYHOHN� OHJQDJ\REE�

DUiQ\EDQ� M~QLXVEDQ� pV� M~OLXVEDQ� IRUGXOQDN� HO ��$� W�QHWHN� HU VVpJH� D�

Q\iU� PiVRGLN� IHOpEHQ� FV|NNHQ�� 0HJILJ\HOpVHN� V]HULQW�� D� 6WDQOH\� pV�

%OXHIUH�IDMWiNQiO�D�J\ U NHW�UR]VGDV]tQ �V]HJpO\�YHV]L�N|U�O��6]DEy�HW�

DO��� ������� $� YL]VJiOW� V]LOYDIDMWiN� N|]�O� D� 7XOHX� 7LPSXULX� IDMWiQiO�

ILJ\HOWHN� PHJ� OHJNHYHVHEE� W�QHWHV� OHYHOHW�� $� W�QHWHN� VRN� OHYpOHQ� pV�

QDJ\� IHO�OHWHQ� MHOHQWNH]WHN� D]� (DUO\� ,WDOLDQ�� D� 6WDQOH\� pV� D� &]DU�

IDMWiNQiO�� $� MDSiQ� V]LOYDIDMWiN� OHYHOHLQ� D� W�QHWHN� HOPRVyGRWWDN��

QHKH]HQ�pV]UHYHKHW HN�YROWDN��$]�HEEH�D�FVRSRUWED�WDUWR]y�IDMRN�N|]�O�

D]� (OHSKDQW� +HDUW�� D� 'XDUWH� pV� D� 0HWKOH\� OHYHOHLQ� ILJ\HOWHN� PHJ�

IROWRNDW�� $� YtUXVW�QHWHN� LG EHOL� PHJMHOHQpVH� pV� HU VVpJH� HJ\UpV]W�

N|UQ\H]HWL� WpQ\H] NUH� �SO�� FVDSDGpNKLiQ\��� PiVUpV]W� D� IiN�

WHUPpVEHUDNyGRWWViJiUD� �QDJ\� WHUPpVEHUDNyGiVW� N|YHW HQ� J\HQJpEE�

NRQGtFLy�� YH]HWKHW � YLVV]D�� $� N�O|QE|] � V]LOYDIDMWiN� J\�P|OFVHLQ� D�

339� iOWDO� RNR]RWW� NiU� D]� $OEDWURV�� D� %HV]WHUFHL� V]LOYD� NOyQRN�� D�

ýDþDQVND�/HSRWLFD��D�'HEUHFHQL�0XVNRWiO\��D]�2ODV]�.pN�YiOWR]DWRN�

pV�D�3HVFDUXV�IDMWiN�HVHWpEHQ�D�OHJV]HPEHW Q EE��6]DEy�HW�DO����������

$� J\�P|OFVIHO�OHWHQ� NLDODNXOy� IROWRN� V]tQH� D]� pUHWW� J\�P|OFVpKH]�

KDVRQOtW�� FVDN� NRUiEEDQ�� PpJ� D]� pUpV� HO WW� MHOHQWNH]LN�� $]� pUpVNRU�

NLDODNXOy�V]tQ�pV�D�YLDV]UpWHJ�H]HNHW�D�IROWRNDW�PiU�DOLJ�pV]UHYHKHW Yp�

WHV]L�� $� IDMWiN� W|EEVpJpQpO� D� NH]GHWL� IHO�OHWL� IROWRN� D� J\�P|OFVEH�

V�SSHGQHN�����iEUD���D�K~VW�V]LYDFVRVVi��EDUQXOWWi�WHV]LN��$�J\�P|OFV�

K~VD�D�PDJ�N|U�O�� LOOHWYH�D�PDJ� IHOV]tQH� LV�EDUQiV�SLURVUD�V]tQH] GLN�

���� ��� iEUD��� $� J\�P|OFV|N� K~VD� t]HWOHQ� pV� URVWRV�� H]iOWDO� N|]YHWOHQ�
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��� iEUD�� $� YtUXVIHUW ]pV� KDWiViUD� NLDODNXOW� EDUQiV� IROWRN� NDMV]L�

PDJRNRQ�

�

�

�



� ���

IRJ\DV]WiVUD�pV�LSDUL�IHOGROJR]iVUD�DONDOPDWODQQi�YiOLN��$�J\�P|OFV|N�

VRNV]RU� PpJ� EHpUpV� HO WW� OHKXOODQDN� D� IiUyO� �1pPHWK�� ������� $�

J\�P|OFVKXOOiV�PpUWpNH� D�%HV]WHUFHL�%E������RV�NOyQRNRQ�HOpUKHWL� D�

���� ��RW� �6]DEy� HW� DO��� ������� $� MDSiQ� V]LOYDIiN� HJ\UH� KRVV]DEE�

LG V]DNUD� NLWHUMHG � pUpVH� LV� D� 339� IHUW ]pVpYHO� PDJ\DUi]KDWy�� $�

EHWHJVpJ�NiUW�RNR]�D�IiV�UpV]HNEHQ��D�ILDWDO�P\UREDODQ�KDMWiVRN�NpUJH�

PHJUHSHG� pV� QHNURWL]iOyGLN� ����� iEUD��� D� IORpP�� NpV EE� D� [\OpP�

V]|YHWHN�V]tQH�UR]VGD�EDUQiYi�YiOLN��1pPHWK���������

$� YtUXVIHUW ]pV� KDWiViUD� D]� V]LEDUDFN� OHYHOpQ� pUNLYLOiJRVRGiV��

NORURWLNXV� PLQWi]RWWViJ� OiWKDWy�� DPHO\� D� OHYpO� GHIRUPiFLyMiYDO� LV�

WiUVXOKDW� ����� iEUD��� $� W�QHWHN� LG MiUiVWyO� I�JJ HQ� iSULOLV�� PiMXV��

M~QLXV� KyQDSRNEDQ� D� OHJV]HPEHW Q EEHN�� .pV EE� D� W�QHWHN�

PDV]NtUR]yGQDN�� PDMG� HOW QQHN�� $� WHUPpVHQ� J\ U N� pV� UDM]RODWRN�

NpS] GQHN� ����� iEUD��� PHO\HN� QpKD� EHPpO\HGQHN� pV� D� WHUPpV�

GHIRUPiOyGiViW� LV� RNR]KDWMiN�� $� J\�P|OFV� SLDFL� pUWpNH� D� URVV]�

V]iOOtWKDWyViJ� N|YHWNH]WpEHQ� FV|NNHQ�� $]� V]LEDUDFNIDMWiN�

NyURNR]yYDO� V]HPEHQL� HOOHQiOOyViJD� HOWpU �� $� EHWHJVpJ�PHJMHOHQpVpW�

EHIRO\iVROMiN� D� WHUPHV]WpVL� N|U�OPpQ\HN�� D� WHOHStWpV� LGHMH� pV� D� IDMWD�

IRJpNRQ\ViJD��$�KD]DL��OWHWYpQ\HNEHQ�D]� ,QFURFLR�3LHUL��D�.tQDL����D�

0D\ILUH�� D� 0LFKHOOLQL� pV� D� ������ IDMWiN� PXWDWWDN� EL]RQ\RV� IRN~�

WROHUDQFLiW� �7yELiV�� ������ 7yELiV� HW� DO��� ������� $� YL]VJiODWRN� D]W�

PXWDWWiN�� KRJ\� VRNV]RU� D� OHYHOHNHQ� OpY � W�QHWHN� HU VVpJH� QLQFV�

|VV]HI�JJpVEHQ�D�YtUXVNRQFHQWUiFLyYDO��

.DMV]LEDUDFNQiO� D� 339�UH� pU]pNHQ\HEE� ILDWDO� IiN� IHMO GpV�NEHQ�

YLVV]DPDUDGQDN� YDJ\� NLSXV]WXOQDN� �6]LUPDL�� ������� D� J\�P|OFV|N�



� ���

URPODQGyN�� $]� V]LEDUDFNKR]� KDVRQOyDQ� D� URVV]� V]iOOtWKDWyViJ�
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� ���

N|YHWNH]WpEHQ� SLDFL� pUWpN�N� FV|NNHQ� �1pPHWK�� ������� (UG V� HW� DO��

������� IHOPpUpVHL� V]HULQW� D� 0DJ\DU� NDMV]L� &� ���� pV� D� &HJOpGL�

EtERUNDMV]L�&����IDMWiN�WROHUiQVDN��

9DQ�2RVWHQ��������IHOMHJ\]pVHLW O�HOWpU HQ��D�NyURNR]y�D�PDQGXOiW�LV�

IHUW ]L�� GH� D� Q|YpQ\HQ� QHP� DODNXOQDN� NL� W�QHWHN� �3ULEpN� pV�

*iERUMiQ\L���������

�

���� 7|U]VHN�HON�O|QtWpVH�

�
$� NyURNR]y� YiOWR]pNRQ\ViJD� LJHQ� QDJ\�� 7|U]VHLQHN� HON�O|QtWpVH�

WHV]WQ|YpQ\HN� VHJtWVpJpYHO�� V]HUROyJLDL� WXODMGRQViJRN�� LOOHWYH�

QXNOHLQVDY�KRPROyJLD�DODSMiQ�W|UWpQLN��

$�&�� IRHWLGXP� WHV]WQ|YpQ\HQ� RNR]RWW� W�QHWHN� DODSMiQ� KiURP� W|U]VHW�

N�O|QE|]WHWKHW�QN�PHJ� �âXWLü� HW� DO��� �������$� ViUJD� YDJ\� NORURWLNXV�

W|U]V� ����� QDS� HOWHOWpYHO� ���� PP�HV� ViUJD� NORURWLNXV� Op]LyNDW�� D]�

iWPHQHWL� �LQWHUPHGLHU�� W|U]V������QDS�P~OYD�KDVRQOy� W�QHWHNHW�RNR]��

GH� D� QHNURWLNXV� Op]LyNDW� NORURWLNXV� XGYDU� YHV]L� N|U�O� ����� iEUD��� $�

QHNURWLNXV� W|U]V� W�QHWHL� ���� QDSRQ� EHO�O� MHOHQWNH]QHN�� D� EDUQD�

QHNURWLNXV� IROWRN� NLIHMO GpVH� XWiQ� D� OHYpO� KDPDURVDQ� HOViUJXO� pV�

OHKXOOLN��5R\� pV�6PLWK� �������PHJILJ\HOpVHL� V]HULQW�0DJ\DURUV]iJRQ�

FVDN� D]� ~Q�� ViUJD� W|U]V� IRUGXO� HO �� HQQHN� VDMiW� YL]VJiODWDLQN�

HOOHQWPRQGDQDN��3ULEpN�pV�*iERUMiQ\L���������

$]� HOWpU � W�QHWWDQL� VDMiWRVViJRNNDO� UHQGHONH] � W|U]VHNHW� V]HUROyJLDL�

WXODMGRQViJDLN� DODSMiQ� QpJ\� FVRSRUWED� VRUROMXN�� 339�'�� 339�0��

339�(O�$PPDU�� pV� 339�6R&� W|U]VHN��$� IHORV]WiVW�.HUODQ� pV�'XQH]�
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�

���� $� V]LOYDKLPO � YtUXV� LQWHUPHGLHU� WtSXV~� W�QHWHL� &KHQRSRGLXP�

IRHWLGXP�WHV]WQ|YpQ\HQ�

�

�

�



� ���

V]HUROyJLDL� YL]VJiODWDL� DODSR]WiN� PHJ�� DPHO\HNEHQ� DJDUJpO�GLII~]LyV�

WHV]WHNNHO�NpW�I �FVRSRUWRW�D]�~Q��0�pV�D�'�V]HURWtSXVW�N�O|QE|]WHWWHN�

PHJ�� .pV EEL� PROHNXOiULV� YLUROyJLDL� pV� V]HUROyJLDL� YL]VJiODWRN�

PHJHU VtWHWWpN� D]� DODSYHW � WtSXVRN� PHJOpWpW� pV� WLV]Wi]WiN� D� 339�

W|U]VHN�URNRQViJL�YLV]RQ\DLW��:HW]HO�HW�DO�������E��:HW]HO�HW�DO���������

&HUYHUD�HW�DO���������$GDPROOH�HW�DO�������E��%RXVDOHP�HW�DO�������D��

E�� &DPEUD� HW� DO��� ������ &DQGUHVVH� HW� DO��� ������ /ySH]�0R\D� HW� DO���

����D�� E��$VHQVLR� HW� DO��� ������'HERUUp� HW� DO��� ������/ySH]�0R\D�HW�

DO���������&DQGUHVVH�HW�DO����������$�339�0�W|U]V�HJ\�*|U|JRUV]iJEyO�

V]iUPD]y� 0DUFXV� QHY � L]ROiWXPUyO� NDSWD� D� QHYpW�� DPHO\� L]ROiWXP�

V~O\RV� WHUPpVYHV]WHVpJHNHW� RNR]RWW� V]LEDUDFNRQ�� $� 339�'� W|U]VHW�

HJ\�'LGHURQ� QHY � L]ROiWXPUyO�QHYH]WpN� HO�� DPHO\HW�)UDQFLDRUV]iJEyO�

L]ROiOWDN��pV�DPHO\�L]ROiWXP�HQ\KH�W�QHWHNHW�RNR]RWW�NDMV]LQ��$�339�

'� W|U]V� HO IRUGXOiVD� D� PDL� QDSLJ� 1\XJDW�(XUySiEDQ� iOWDOiQRV��

OHYpOWHWYHNNHO� W|UWpQ � WHUMHGpVH� NLVHEE� KDWpNRQ\ViJ~��PLQW� D�0DUFXV�

W|U]Vp��$GDPROOH�HW�DO�������D���$]�DJUHVV]tYHEE�339�0�W|U]V�LQNiEE�

.HOHW�(XUySiEDQ� pV� D� %DONiQRQ� HOWHUMHGW�� OHYpOWHWYHNNHO� N|QQ\HQ�

iWYLKHW ��.pV EE�PpJ�NpW� W|U]VHW�N�O|QtWHWWHN�HO� D�D�NpW� I � �'�pV�0��

W|U]VW O��DPHO\HN�QXNOHLQVDY�KRPROyJLiMD�MHOHQW VHQ�HOWpUW�D�'�pV�D]�0�

W|U]VHW�NpSYLVHO �L]ROiWXPRNWyO��pV�DPHO\HNHW�QDSMDLQNEDQ�LV�FVDN�HJ\�

HJ\� MHOOHP] � L]ROiWXP� NpSYLVHO�� $]� HJ\LN� D]� (J\LSWRPEyO�� NDMV]LUyO�

V]iUPD]y� 339�(O� $PDU� W|U]V�� DPHO\� LQNiEE� D� 339�0� W|U]VK|]� iOO�

N|]HO��:HW]HO�HW�DO�������D���$�PiVLN�D�0ROGRYiEyO��PHJJ\U O�J\ MW|WW�

339�6R&� W|U]V�� DPHO\� HJ\� GpO�RODV]RUV]iJL�� N�O|QOHJHV� FVHUHV]Q\H�

L]ROiWXPKR]�KDVRQOtW��1HPWFKLQRY�HW�DO����������ÒMDEE�DGDWRN�V]HULQW��



� ���

D�339�0�W|U]V�NpW�DOFVRSRUWUD�RV]WKDWy��0\UWD�HW�DO����������$]�HOV �

DOFVRSRUWRW� D� N|]pS�HXUySDL� �PDJ\DU�� L]ROiWXPRN� NpSYLVHOLN�� HWW O�

NLVVp�HOWpUQHN�D�Q\XJDW�HXUySDL��PHGLWHUUiQ��L]ROiWXPRN��

$� V]LOYDKLPO � YtUXV� L]ROiWXPRN� N|]�O� D]� Ä(0%/�*HQEDQN�''%-´�

DGDWEi]LVEyO� |WQHN� LVPHUM�N� D� WHOMHV� QXNOHLQVDY� VRUUHQGMpW� �'�������

'�������0�������;�������;��������0DJ\DURUV]iJRQ�HGGLJ�FVDN�D]�

6.��� MHO �� 'U�� 1pPHWK� 0iULD� iOWDO� J\ MW|WW� L]ROiWXPRW� �DGDWEDQNL�

V]iPD��0�������MHOOHPH]WpN��3DONRYLFV�HW�DO����������(]�D]�L]ROiWXP�D�

.HOHW�(XUySiUD� MHOOHP] �0�V]HURWtSXVW�NpSYLVHOL��$�QpJ\�W|U]VHW�pV�D�

NpW� DOFVRSRUWRW� D� KR]]iMXN� WDUWR]y� L]ROiWXPRNNDO� PD� PiU� 3&5�

WHFKQLNiYDO�� HQ]LPDWLNXV� ~WRQ�� UHVWULNFLyV� HQGRQXNOHi]RNNDO� LV� PHJ�

WXGMXN�N�O|QE|]WHWQL��$]�HOP~OW�Wt]�pYEHQ�D�OHJW|EE�HXUySDL�RUV]iJEDQ�

QDJ\�KDQJV~O\W�IHNWHWWHN�D]�RWW�HO IRUGXOy�339�L]ROiWXPRN�V]HUROyJLDL�

pV� PROHNXOiULV� YLUROyJLDL� PyGV]HUHNNHO� W|UWpQ � MHOOHP]pVpUH�� (QQHN�

N|V]|QKHW HQ�PHJLVPHUKHWW�N�D�MHOOHP] �L]ROiWXPRN�N|]|WWL�JHQHWLNDL�

KDVRQOyViJ� PpUWpNpW� ����� iEUD��� 0DJ\DURUV]iJRQ� D]� 6.��� MHO �

L]ROiWXP� PHJKDWiUR]iVD� XWiQ� �3DONRYLFV� HW� DO��� ������ D]� D� WpYKLW�

XUDONRGRWW�� KRJ\� KD]iQNEDQ� FVDN� D]�0� W|U]V� YDQ� MHOHQ�� $]� iOWDOXQN�

J\ MW|WW� L]ROiWXPRN� VRNV]tQ VpJH� D]W� VXJDOOWD�� KRJ\� D]� LWWKRQL� 339�

SRSXOiFLy� NRUiQWVHP� LO\HQ� HJ\VpJHV�� ,VPHUHWOHQ� YROW�� KRJ\� D� KD]DL�

J\�P|OFV|V|NEHQ�PLO\HQ� W|U]VHN� IRUGXOQDN� HO �� pV� H]HN� D]�RUV]iJRQ�

YDJ\�HVHWOHJ�HJ\��OWHWYpQ\HQ�EHO�O�PLO\HQ�DUiQ\EDQ�RV]ODQDN�PHJ��
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�

����iEUD��$�339�L]ROiWXPRN�N|]|WWL�URNRQViJL�IRNRN�PHJiOODStWiVD�D�

N|SHQ\IHKpUMH� JpQ� QXNOHRWLG� VRUUHQGMH� DODSMiQ� �&DQGUHVVH� HW�

DO��� ����� XWiQ� PyGRVtWYD��� $]� L]ROiWXPRN� PHJKDWiUR]iVD��

339�R�� �&HUYHUD� HW� DO��� ������� 339�%XOJiULD� �0DLVV� HW� DO���

�������339�36��&HUYHUD�HW�DO����������339�6.����3DONRYLFV�HW�

DO����������339�(O�$PDU��:HW]HO�HW�DO�������D���339�'LGHURQ�

�7H\FKHQH\� HW� DO��� ������� 339�5DQNRYLü� �/DLQ� HW� DO��� �������

339�$7��7LPSH�HW�DO����������339�1$7��0DLVV�HW�DO����������

(]HQ�D� W|U]VIiQ�PpJ�QHP�V]HUHSHO�D���� W|U]VFVRSRUWED� WDUWR]y�

339�6R&�L]ROiWXP��0DLVV�HW�DO����������



� ���

���� $�V]LOYDKLPO �YtUXV�WHUPpV]HWHV�WHUMHGpVL�PyGMDL�

�
$�V]LOYDKLPO �YtUXV�WHUMHGpVH�OHYpOWHW �YHNWRURNNDO��PHFKDQLNDL�~WRQ��

ROWiVVDO�� D� IHUW ]|WW� Q|YpQ\� PDJMiYDO�� YLUiJSRUiYDO�� YDJ\� Yt]�

N|]YHWtWpVpYHO� YDOyVXOKDW� PHJ�� $� 339� HSLGHPLROyJLiMiEDQ� D�

OHJIRQWRVDEE�V]HUHSHW�D�OHYpOWHWYHN�MiWVV]iN��.UF]DO�pV�.XQF]H��������

/HFODQW��������-HQVHU�HW�DO���������/DERQQH�HW�DO���������%DVN\�HW�DO���

��������

�

������ 9tUXViWYLWHO�OHYpOWHWYHNNHO�

�
0iU� NRUiEEDQ� PHJiOODStWRWWiN�� KRJ\� PDJ\DURUV]iJL� N|U�OPpQ\HN�

N|]|WW�D�YtUXV�LJHQ�J\RUVDQ�WHUMHG�D�V]LOYD���D�NDMV]L���pV�D]� V]LEDUDFN�

�OWHWYpQ\HNEHQ��$�YtUXVPHQWHVHQ�NL�OWHWHWW�iOORPiQ\RN���D�N|UQ\H]HWL�

YLV]RQ\RNWyO� I�JJ HQ� �� HO EE� YDJ\� XWyEE� IHUW ] GWHN�� (QQHN� RND�

DEEDQ�NHUHVHQG ��KRJ\�D�339�YHNWRUDNpQW�V]iPtWiVED�YHKHW �OHYpOWHW �

IDMRN� D� NyURNR]yW� D� WiSQ|YpQ\� NHUHVpVH� N|]EHQ� YpJ]HWW�

SUyEDV]tYiVRNNDO�LJHQ�U|YLG�LG �DODWW�NpSHVHN�IHOYHQQL��pV�D�YLULRQRNDW�

LQNXEiFLyV� LG � QpON�O� D]RQQDO� NpSHVHN� OHDGQL�� $]� LURGDOPL� DGDWRN�

W|EE� YtUXVYHNWRUW� LV�PHJKDWiUR]WDN�� DPHO\HN� N|UH� HJ\UH� E Y�O��1HP�

LVPHUWpN�D]RQEDQ�D]�HJ\HV� IDMRN�YtUXViWYLWHOL�NpSHVVpJpW�pV�D]W��KRJ\�

H]HN�D]�~MRQQDQ�PHJLVPHUW�IDMRN�PLO\HQ�V]HUHSHW�MiWV]DQDN�D�EHWHJVpJ�

WHUMHV]WpVpEHQ�� $KKR]�� KRJ\� D� YHNWRURN� YtUXV�HSLGpPLiEDQ� EHW|OW|WW�

V]HUHSpW� WDQXOPiQ\R]KDVVXN�� LVPHUQ�QN� NHOO� D]� DGRWW� NyURNR]y�

WHUMHGpVpQHN�PHFKDQL]PXViW��

�



� ���

�������� $�YtUXViWYLWHO�IRUPiL��PHFKDQL]PXVD�

�
$�WHUPpV]HWEHQ�D�OHYpOWHWYHNNHO�W|UWpQ �YtUXViWYLWHOQHN�QpJ\�VSHFLiOLV�

IRUPiMiW� LVPHUM�N�� QHP�SHU]LV]WHQV�� SHU]LV]WHQV� YDJ\� FLUNXODWtY��

V]HPLSHU]LV]WHQV� pV� SURSDJDWtY� iWYLWHO�� $� V]LOYDKLPO � YtUXV� D� QHP�

SHU]LV]WHQV� �VW\OHW�ERUQH�� YtUXVRN� N|]p� WDUWR]LN�� $� IHUW ]|WW� Q|YpQ\�

V]|YHWQHGYpYHO� YDOy� WiSOiONR]iV� N|]EHQ� YtUXVUpV]HFVNpN� WDSDGQDN� D�

OHYpOWHWYHN� V]LSyNiMiUD� �VW\OHWXP��� (QQpO� D]� iWYLWHOL� PyGQiO� �� D�

FLUNXODWtY�PyGGDO� HOOHQWpWEHQ� �� D� URYDU� HJpV]VpJHV� Q|YpQ\UH� NHU�OYH�

D]RQQDO�IHUW ] NpSHV�OHV]��QLQFV�V]�NVpJ�ODSSDQJiVL�LG UH��$�YHNWRURN�

D]RQEDQ� KDPDU�� HJ\�NpW� V]tYiV� XWiQ� HOYHV]tWLN� YtUXViWYLWHOL�

NpSHVVpJ�NHW�� $� 339� D� W|EEL� VW\OHW�ERUQH� YtUXVKR]� KDVRQOyDQ� D�

OHYpOSDUHQFKLPiEDQ� ORNDOL]iOyGLN�� DPL� KR]]iMiUXO� N|QQ\ �

IHOYpWHOpKH]��

$� YtUXV� pV� D� YHNWRU� DODSYHW � WXODMGRQViJDL� D� N|YHWNH] NEHQ�

IRJODOKDWyN�|VV]H��D�IHOYpWHOL�V]tYiV�XWiQ�D�URYDU�D]RQQDO�IHUW ] NpSHV�

OHV]��LQNXEiFLyV�LG �QLQFV��D�IRUUiVQ|YpQ\HQ�YDOy�WiSOiONR]iV�LGHMpQHN�

Q|YHNHGpVpYHO� D� YHNWRU� IHUW ] NpSHVVpJH� FV|NNHQ�� D� YtUXViWYLWHOL�

NpSHVVpJ� D� IHOYpWHOL� V]tYiVW� PHJHO ] � pKH]WHWpVVHO� Q|YHOKHW �� D�

YHNWRURN� HJpV]VpJHV� Q|YpQ\HQ� YDOy� V]tYRJDWiV� N|]EHQ�

IHUW ] NpSHVVpJ�NHW�KDPDU�HOYHV]tWLN��D�YtUXVRN�D�YHNWRU�V]LSyNiMiQDN�

FV~FVL�EDUi]GiLEDQ�KHO\H]NHGQHN�HO��D�YtUXV�IHOYpWHOpW�N|YHW �YHGOpV�D�

IHUW ] NpSHVVpJHW� QDJ\PpUWpNEHQ� FV|NNHQWL�� D� YHNWRU� WHVW�UHJpEH�

PHVWHUVpJHVHQ�EHMXWWDWRWW�YtUXVVDO�D�URYDUW�QHP�OHKHW�IHUW ] Yp�WHQQL��D�

YtUXVRN� D� URYDU� KHPROLPIiMiEyO� QHP� Q\HUKHW N� YLVV]D� �+RUYiWK��

�������



� ���

�

�������� $�YtUXViWYLWHO�PROHNXOiULV�DODSMDL�

�
$� QHP�SHU]LV]WHQV� SRW\YtUXVRN� OHYpOWHW YHO� W|UWpQ � iWYLWHOpEHQ� NpW�

IXQNFLRQiOLV� JpQWHUPpN� MiWVV]D� D� OHJMHOHQW VHEE� V]HUHSHW�� D� VHJtW �

IHKpUMH� pV� D� YtUXV� N|SHQ\IHKpUMpMH� �OiVG� PpJ� $� VHJtW IHKpUMH� pV�

SURWHi]�� LOO�� $� N|SHQ\IHKpUMH� F�� IHMH]HWHNHW��� (� NpW� WHUPpN� HJ\�WW�

KDWiUR]]D�PHJ�D�YtUXViWYLWHO�VLNHUHVVpJpW��

$� N|SHQ\IHKpUMH� KiURP� UpV]UH� WDJROyGLN�� D]� 1�WHUPLQiOLV�� D� &�

WHUPLQiOLV� pV� D� N|]SRQWL� UpJLyUD�� $]� 1�� pV� D� &�YpJ� D� PROHNXOD�

IHOV]tQpQ� KHO\H]NHGQHN� HO�� H]pUW� N|QQ\HQ� NDSFVRODWED� OpSKHWQHN�PiV�

NRPSRQHQVHNNHO� �6KXNOD� HW� DO��� ������� tJ\� EHIRO\iVROYD� D� YtUXV�

N|W GpVpW� pV� PHJWDUWiViW� D� URYDU� V]iMV]HUYpQ� �3LURQH�� ������� $�

OHYpOWHW YHO�iWYLKHW �GRKiQ\�NDUFRODWRV�YtUXV��WREDFFR�HWFK�SRW\YLUXV��

7(9�� L]ROiWXPRNEDQ� D]� 1�WHUPLQiOLV� UpV]HQ� KiURP� DPLQRVDY�

V]HNYHQFLD� PXWDWNR]RWW� NRQ]HUYDWtYQDN�� DV]SDUDJLQVDY�DODQLQ�JOLFLQ�

�$VS�$OD�*O\�YDJ\�'$*���0iV�SRW\YtUXVRN�HVHWpEHQ�D�WULSOHW����LOO�����

KHO\H�J\DNUDQ�YiOWR]LN��D�339�WULSOHWMH�SO��DV]SDUDJLQVDY�DODQLQ�OHXFLQ�

�$VS�$OD�/HX� YDJ\� '$/��� $WUH\D� HW� DO�� ������� SRQWPXWiFLyNNDO�

YL]VJiOWiN�D�'$*�V]HNYHQFLD�pV�D�YtUXViWYLWHO�N|]|WWL�|VV]HI�JJpVHNHW��

+D� D� WULSOHW� HOV � DPLQRVDYMiW� DV]SDUDJLQVDYUyO� DV]SDUDJLQUD� �$VQ��1��

YiOWR]WDWWiN�� D� PXWiFLy� D]� iWYLWHOUH� QHP� YROW� KDWiVVDO�� $� PiVRGLN�

DPLQRVDYEDQ� W|UWpQW� YiOWR]WDWiV� >DODQLQUyO� WUHRQLQUD� �7KU�� 7�@� PiU�

GUDV]WLNXVDQ� pULQWHWWH� D]� iWYLWHO� HUHGPpQ\HVVpJpW�� $� KDUPDGLN�

DPLQRVDY� KHO\HWWHVtWpVH� JOLFLQU O� JOXWDPLQVDYUD� �*OX�� (��� LOO�� D�'$*�



� ���

WULSOHW� WHOMHV� KLiQ\D�� NLPDUDGiVD� D]� iWYLWHOL� NpSHVVpJ� PHJV] QpVpYHO�

MiUW��*DO�2Q�HW�DO���������V]HULQW�D�'$*�PRWtYXP�RO\DQ�N|W KHO\HNHW�

WDUWDOPD]��DPHO\HN�VHJtWVpJpYHO�D�N|SHQ\IHKpUMH�NDSFVROyGQL�NpSHV�D�

VHJtW � NRPSRQHQVKH]� YDJ\� D� OHYpOWHW � V]iMV]HUYpKH]�� (]]HO�

HOOHQWpWEHQ�� ~MDEE� YL]VJiODWRN� D]W� PXWDWWiN�� KRJ\� D]� DONDOPD]RWW�

PRQRNOyQ� DQWLWHVWHN� QHP� HJ\� V]HNYHQFLiOLV� HSLWySRW�� KDQHP� HJ\�

PHJKDWiUR]RWW� NRQIRUPiFLyW� LVPHUQHN� IHO�� ÒJ\� W QLN�� KRJ\� D� '$*�

WULSOHW�VWUXNWXUiOLV�V]HUHSHW�MiWV]LN��PHJKDWiUR]]D�D�N|SHQ\IHKpUMH��pV�D�

VHJtW � IHKpUMH�� PiVRGODJRV� V]HUNH]HWpW�� pV� tJ\� EHIRO\iVROMD� D]�

iWYLKHW VpJHW��%ODQF�HW�DO���������-D\DUDP��HW�DO����������/ySH]�0R\D�

HW� DO�� ������� V]HULQW� D� WULSOHW� SXV]WD� MHOHQOpWH� QHP� JDUDQWiOMD� D]�

iWYLY NpSHVVpJHW�� $� IRO\DPDWEDQ� PiV�� HKKH]� KDVRQOy� DPLQRVDY�

V]HNYHQFLiN�LV�UpV]W�YHV]QHN��

$� VHJtW � NRPSRQHQV� XJ\DQRO\DQ� �� D� OHYpOWHWYHNNHO� W|UWpQ � iWYLWHO�

V]HPSRQWMiEyO� OpQ\HJHV� �� NRQ]HUYDWtY� DPLQRVDY� V]HNYHQFLiNDW�

WDUWDOPD]�� PLQW� D� N|SHQ\IHKpUMH�� $� .,7&� �OL]LQ�L]ROHXFLQ�WUHRQLQ�

FLV]WHLQ��/\V�,OH�7KU�&\V��pV�D�37.��SUROLQ�WUHRQLQ�OL]LQ��3UR�7KU�/\V��

PRWtYXPRN� D� VHJtW � IHKpUMH� 1�YpJpQ� KHO\H]NHGQHN� HO� �7KRUQEXU\� HW�

DO���������+XHW�HW� DO����������$�.,7&�PRWtYXPEDQ�RNR]RWW�PXWiFLyN�

D]W�VXJDOOMiN��KRJ\�D]�1�YpJHQ�OpY �GRPDLQ�D�VHJtW �NRPSRQHQV�pV�D�

V]LSyND�|VV]HNDSFVROyGiViKR]�V]�NVpJHV��%ODQF�HW�DO����������6DVD\D�

HW� DO�� ������� V]HULQW� D� PRWtYXPEyO� FVDN� D� OL]LQ� �.�� V]�NVpJHV� D�

OHYpOWHW YHO�W|UWpQ �iWYLWHOKH]��

$]�iWYLWHO�PHFKDQL]PXViUD� W|EE�HOPpOHWHW� LV�NLGROJR]WDN��$]�HOV �D]�

~Q��ÄKtG�KLSRWp]LV´��*RYLHU�pV�.DVVDQLV��������V]HULQW�D�VHJtW �IHKpUMH�
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KtGNpQW�N|WL�|VV]H�D�N|SHQ\IHKpUMpW�D�VW\OHWXPPDO��tJ\�WHV]L�OHKHW Yp��

KRJ\� D� YtUXV� D� VHJtW � IHKpUMpQ� NHUHV]W�O� D� OHYpOWHW � V]iMV]HUYpKH]�

NDSFVROyGMRQ��$� NpW� IHKpUMH� N|]|WWL� N|WpV� OpWUHM|WWpKH]� KpW� DPLQRVDY�

V]�NVpJHV��DPHO\HN�D]�1�WHUPLQiOLV�YpJ�������DPLQRVDYDL��pV�DPHO\HN�

D�'$*�PRWtYXPRW�LV�PDJXNED�IRJODOMiN��%ODQF�HW�DO����������$�'$*�

WULSOHWEHQ�RNR]RWW�PXWiFLyN��YDOyV]tQ OHJ�D�YLULRQ�pV�D� VHJtW � IHKpUMH�

|VV]HNDSFVROyGiViW�EHIRO\iVROMiN��3LURQH�pV�%ODQF���������:DQJ�HW�DO��

������� HWHWpVHV� NDPUiNEDQ� WiSOiOWDN� PHVWHUVpJHVHQ��

PHPEUiQKiUW\iNRQ�NHUHV]W�O�0\]XV�SHUVLFDH�OHYpOWHWYHNHW��$�URYDURN�

WiSOiOpNiED� YtUXViWYLWHOW� VHJtW � LOO�� YtUXViWYLWHOW� JiWOy� NRPSRQHQVHNHW�

NHYHUWHN�� $� YLULRQRN� V]LSyNiEDQ� YDOy� MHOHQOpWpW� W|EEIpOHNpSSHQ�

PXWDWWiN�NL��$�VHUWpNE O�LPPXQRJROG�MHO|OpV �XOWUDYpNRQ\�PHWV]HWHNHW�

NpV]tWHWWHN��DPHO\HNHW�HOHNWURQPLNURV]NyS�DODWW�ILJ\HOWHN�PHJ��$�
�����

,�

L]RWySSDO� MHO|OW� YLULRQRNDW� WDUWDOPD]y� Q|YpQ\L� V]|YHWQHGY�

PDUDGYiQ\RNDW� DXWRUDGLRJUiILiV� PyGV]HUUHO� YL]VJiOWiN� D]� HWHWpVHV�

NtVpUOHWHNEHQ�� $]� iWYLWHOW� VHJtW � WiSOiOpN� �D� YLULRQ� '$*� pV� .,7&�

GRPDLQW� LV� WDUWDOPD]RWW�� IRJ\DV]WiVD� HVHWpEHQ� D� URYDURN� IHOYHWWpN� pV�

PHJ UL]WpN� D� YtUXVW�� $� YtUXViWYLWHOW� JiWOy� WiSOiOpN� �D� YLULRQ�'$*� pV�

(,7&� GRPDLQW� YDJ\� PXWiQV� '$*� PRWtYXPRW� pV� .,7&� GRPDLQW�

WDUWDOPD]RWW�� IRJ\DV]WiVD� HVHWpQ� D� YLULRQRN� QHP� YDJ\� QDJ\RQ� ULWNiQ�

YROWDN� NLPXWDWKDWyDN� D� URYDURN� V]iMV]HUYpEHQ�� (]HN� D]� HUHGPpQ\HN�

|VV]HHJ\H]WHWKHW HN�D�*RYLHU�pV�.DVVDQLV�IpOH�ÄKtG�KLSRWp]LVHO´���

0iV� IHOWHYpVHN�V]HULQW�D� VHJtW � IHKpUMH�PyGRVtWMD�D�N|SHQ\IHKpUMH�1�

WHUPLQiOLV� YpJpW�� tJ\� N|]YHWOHQ� NDSFVRODW� DODNXO� NL� D� YLULRQ� pV� D�

V]LSyND� N|]|WW� �6DORPRQ� pV� %HUQDUGL�� ������� (J\� KDUPDGLN� HOPpOHW�
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V]HULQW� D� IHKpUMH� ÄMiUXOpNRV´� IXQNFLyLYDO� VWDELOL]iOy� KDWiVW� IHMW� NL�

�%HUJHU� pV� 3LURQH�� ������� (J\UpV]W� YpGL� D� YLULRQRNDW� D]�

LQDNWLYiOyGiVWyO�� PiVUpV]W� V]HUHSHW� MiWV]LN� D� IHUW ]pVL� IRO\DPDWEDQ�

�3LURQH���������

�

�������� $�YtUXVW�WHUMHV]W �NRUiEEDQ�LVPHUW�OHYpOWHW �YHNWRURN�

�
$� V]LOYDKLPO �YtUXVW� WHUMHV]W � NRUiEEDQ� LVPHUW� OHYpOWHW �YHNWRURNDW�D�

���WiEOi]DWEDQ�IRJODOWXN�|VV]H��

�

���WiEOi]DW��$�V]LOYDKLPO �YtUXVW�WHUMHV]W �LVPHUW�OHYpOWHW �YHNWRURN�

�

/HYpOWHW �IDM�� ) �WiSQ|YpQ\�� 3UXQXV�VSS�� ,URGDORP�

$SKLV�DUEXWL�)HUUDUL� $UEXWXV�XQHGR� �� /DERQQH�HW�DO���������

$SKLV�FUDFFLYRUD�.RFK� SROLIiJ� QpKD� /HFODQW��������

� 0DVVRQLH��������

$SKLV�IDEDH�6FRSROL� SROLIiJ� QpKD� $YLQHQW�HW�DO���������

$SKLV�JRVV\SLL�*ORYHU� SROLIiJ� QpKD� $YLQHQW�HW�DO���������

$SKLV�KHGHUDH�.DOW�� +HGHUD�KHOL[� �� /DERQQH�HW�DO���������

$SKLV�VSLUDHFROD�3DWFK� SROLIiJ� QpKD� $WDQDVRII��������

� /HFODQW��������

� 0DVVRQLH��������

%UDFK\FDXGXV�FDUGXLQXV� 3UXQXV�GRPHVWLFD� �� .XQF]H�pV�.UF]DO��������

/LQQDHXV� .UF]DO�pV�.XQF]H��������

� âXWLü�HW�DO���������

%UDFK\FDXGXV�KHOLFKU\VL� 3UXQXV�SHUVLFD� �� $WDQDVRII��������

.DOW�� 3UXQXV�VSLQRVD� &KULVWRII��������

� 3UXQXV�FHUDVLIHUD� 9DFODY��������



� ���

� .UF]DO�pV�.XQF]H��������

� 0LQRLX��������

���WiEOi]DW�IRO\WDWiVD�

�

/HYpOWHW �IDM�� ) �WiSQ|YpQ\�� 3UXQXV�VSS��� ,URGDORP�

'\VDSKLV�SODQWDJLQHD� 0DOXV�VSS�� �� /DERQQH�HW�DO���������

3DVV�� 3ODQWDJR�VSS��

'\VDSKLV�S\UL�%��G��)�� 3\UXV�VSS�� �� /DERQQH�HW�DO���������

� *DOLXP�VSS��

0DFURVLSKXP�URVDH�/�� 5RVD�VSS�� �� /DERQQH�HW�DO���������

� 'LSVDFDFHDH�

0HJRXUD�YLFLDH�%XFNWRQ� /HJXPLQRVDH� �� /DERQQH�HW�DO���������

0\]XV�SHUVLFDH�6XO]�� 3UXQXV�SHUVLFD� �� .DVVDQLV�pV�âXWLü��������

� .XQF]H�pV�.UF]DO��������

� âXWLü�HW�DO���������

0\]XV�YDULDQV� 3UXQXV�SHUVLFD� �� /HFODQW��������

'DYLGVRQ� 0DVVRQLH��������

+\DORSWHUXV�SUXQL� 3UXQXV�SHUVLFD� �� 0LQRLX��������

*HRIIUR\� 3UXQXV�VSLQRVD�

3KRURGRQ�KXPXOL� 3UXQXV�SHUVLFD� �� .HJOHU��������

6FKUDQN� 3UXQXV�VSLQRVD� 9DFODY��������

� .UF]DO�pV�.XQF]H��������

5RSKDORVLSKXP�SDGL�/�� 3UXQXV�SDGXV� 
� /DERQQH�HW�DO���������

� *UDPLQHDH�

6LWRELXP�IUDJDULDH� 5XEXV�VSS�� �� /DERQQH�HW�DO���������

:DONHU� *UDPLQHDH�

8UROHXFKRQ�VRQFKL�/�� 6RQFKXV�VSS�� �� /DERQQH�HW�DO���������

� /DFWXFD�VSS��

�
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-HOPDJ\DUi]DW�����WiSOiONR]LN�����QHP�WiSOiONR]LN��
��FVDN� VV]HO�WDUWy]NRGLN�3UXQXV�

IDMRNRQ��

������ 9tUXViWYLWHO�HJ\pE�PyGRQ�

�
$�339�WHUPpV]HWHV�WHUMHGpVL�PyGMDLKR]�WDUWR]LN�D�PHFKDQLNDL�~WRQ��D]�

ROWiVVDO� pV� D� PDJJDO�� LOOHWYH� SROOHQQHO� W|UWpQ � YtUXViWYLWHO�� $�

V]RPV]pGRV� IiN� OHYHOHLQHN� pULQWNH]pVpYHO� W|UWpQ � PHFKDQLNDL�

IHUW ] GpVQHN� YLV]RQ\ODJ� NLFVL� D� MHOHQW VpJH� H� NyURNR]yQiO�� $QQiO�

QDJ\REE� YLV]RQW� D� IDLVNROiNEDQ� D]� ROWiVVDO�� V]HP]pVVHO� W|UWpQ �

iWYLWHOQHN��$NiU� D]� DODQ\��DNiU�D]�ROWyYHVV] � IHUW ]|WW�� D�EHWHJVpJ�D]�

HJpV]� Q|YpQ\UH� iWWHUMHG�� +D]iQNEDQ� D� 339� J\RUV� HOWHUMHGpVpW� D�

IDMWDHO iOOtWyN�RNR]WiN��1DSMDLQNEDQ�D]�(XUySDL�.|]|VVpJ�HO tUiVDLQDN�

PHJIHOHO � YtUXVPHQWHVtWpVL� SURJUDPPDO� LJ\HNH]QHN� D� NyURNR]y�

SXV]WtWiViW� IpNH]QL�� pV� D� WRYiEEWHUMHGpVpW� PHJDNDGiO\R]QL�� +D� D�

J\�P|OFVID�PiU�PHJIHUW ] G|WW��D�Q|YpQ\�YLUiJSRUD�LV�YHV]pO\IRUUiVW�

MHOHQW�� $� SROOHQQHO� W|UWpQ � iWYLWHO� MHOHQW VpJpW� D� 339� HVHWpEHQ�

7ULIRQRY� ������� tUWD� OH� HO V]|U�� DNL� KDQJV~O\R]WD� D� PpKHN� IRQWRV�

V]HUHSpW� LV�� $� PDJiWYLWHO� OHKHW VpJpW� 6]LUPDL� ������� YHWHWWH� IHO�

HOV NpQW�NDMV]LEDUDFNRQ��NpV EE�1pPHWK�pV�.|OEHU��������V]HUROyJLDL�

�(/,6$��YL]VJiODWDL�EL]RQ\tWRWWiN�KRJ\�D�NyURNR]y�YDOyEDQ�MHOHQ�YDQ�

D�PDJEDQ��pV�H]iOWDO�EHO OH�EHWHJ�Q|YpQ\�IHMO GLN�NL��9L]VJiODWDLQNEDQ�

D� IHUW ]|WW� PDQGXODIiUyO� V]iUPD]y� PDJRNEyO� NLNHO � PDJRQFRNEyO� D�

339�W� QHP� WXGWXN� NLPXWDWQL�� 5pJyWD� LVPHUW�� KRJ\� D� WDYDNEyO��

Yt]IRO\iVRNEyO� V]iPWDODQ� YtUXV� �� tJ\� D� 339� LV� ±� GLDJQRV]WL]iOKDWy�

�3RFVDL� pV� +RUYiWK�� ������ 3RFVDL� HW� DO��� ������� )HOWpWHOH]KHW � H]pUW��
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KRJ\� VWDELO� YtUXVRN� D]� |QW|] Yt]EH� NHU�OYH� V]HUHSHW� MiWV]KDWQDN� D�

Q|YpQ\HN�PHJEHWHJtWpVpEHQ��0H\HU�.DKVQLW]���������

�

���� $�3RW\YLULGDH�FVDOiG�PROHNXOiULV�IHOpStWpVH�

�
$� 3RW\YLULGDH� YtUXV� FVDOiGED� ���� YtUXVIDM� WDUWR]LN�� DPHO\E O� ���

YtUXVIDM�iOODQGy�����YtUXVIDM�IHOWpWHOH]HWW�WDJ��6KXNOD�HW�DO���������%UXQW�

HW� DO���������5HYHUV�HW� DO���������+RUYiWK���������$�FVDOiGRQ�EHO�O���

QHP]HWVpJHW� N�O|QtW�QN� HO� HJ\PiVWyO�� $� 3RW\YLUXV� QHP]HWVpJ� WDJMDL�

QHP�SHU]LV]WHQV� PyGRQ� OHYpOWHWYHNNHO�� D�5\PRYLUXV� QHP]HWVpJ� IDMDL�

OHYpODWNiNNDO�� D�%\PRYLUXV�QHP]HWVpJ� WDJMDL�JRPEiNNDO� WHUMHGQHN��$�

IHOWpWHOH]HWW� QHP]HWVpJHN� N|]�O� D]� ,SRPRYLUXV� QHP]HWVpJ� IDMDL�

IHKpUOHJ\HNNHO��PtJ�D�0DFOXUDYLUXV�QHP]HWVpJ�WDJMDL�QHP�SHU]LV]WHQV�

PyGRQ� OHYpOWHWYHNNHO� WHUMHGKHWQHN�� $� 3RW\YLULGDH� FVDOiGED� WDUWR]y�

YtUXVRN�PHFKDQLNDLODJ� N|QQ\HQ� iWYLKHW N�� V W� HJ\HV� IDMRN�PDJJDO� LV�

IHUW ]KHWQHN�� $� 3RW\YLULGDH� FVDOiGUD� MHOOHP] �� KRJ\� D� Q|YpQ\HNEHQ�

LQWUDFHOOXOiULV� IRUJy�NHUpNV]HU � �SLQZKHHO��]iUYiQ\RNDW�NpSH]QHN��(]�

D]� HOHNWURQPLNURV]NySRV� W�QHW� GLDJQRV]WLNDL� pUWpN �� $� YLULRQRN�

KDMOpNRQ\� IRQiO� DODN~DN�� DPHO\HN� iWPpU MH� pV� KRVV]~ViJD�

QHP]HWVpJHQNpQW� HOWpU � ������� QP�� �������� QP��� iOWDOiEDQ� NE�� ���

QXNOHLQVDYDW� pV� ���� IHKpUMpW� WDUWDOPD]QDN�� $� YtUXVJHQRP� SR]LWtY��

D]D]�PHVVHQJHU�WXODMGRQViJ~�HJ\V]iO~�516��H]�DOyO�FVDN�D�%\PRYLUXV�

QHP]HWVpJ� NLYpWHO�� DPHO\QHN� RV]WRWW� JHQRPMD� NpW� HJ\V]iO~� 516�E O�

iOO��$�PLQWHJ\�����QXNOHRWLGEyO�iOOy��QHP�NyGROy�UpJLyW��D���������N'�

W|PHJ ��NE��������Ei]LV�KRVV]~ViJ~�OHROYDViVL�V]DNDV]�N|YHWL��$�YtUXV�
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516��
�YpJpKH]�NRYDOHQV�N|WpVVHO�D�JHQRPKR]�N|W|WW�SURWHLQ��93J����
�

YpJpKH]� SROLDGHQLOVDY� OiQFEyO� iOOy� SRO\�$�� IDURN� NDSFVROyGLN�� (]� D�

SROLDGHQLOiOW� V]DNDV]� PLQWHJ\� ���������� DPLQRVDYDW� NyGRO�� $]� ~Q��

Q\LWRWW�OHROYDViVL�NHUHWEHQ��25)��RSHQ�UHDGLQJ�IUDPH��D�JHQRPUyO�HJ\�

NH]G �V]LJQiO�pV�HJ\�VWRS�NRGRQ�VHJtWVpJpYHO�HO V]|U�HJ\�SROLSURWHLQ�

tUyGLN� iW�� 5LHFKPDQQ� HW� DO�� ������� SRQWRVDQ� PHJKDWiUR]WiN�� KRJ\� D�

339� HVHWpEHQ� D� WUDQV]OiFLy� D� PiVRGLN� VWDUW� NRGRQQiO� NH]G GLN�� $�

KRVV]~�SUHNXU]RU�IHKpUMpW�D�WUDQV]OiFLy�XWiQ�D�YtUXVJHQRP�iOWDO�NyGROW�

SURWHLQi]RN� KDVtWMiN� N�O|QE|] � JpQWHUPpNHNUH�� D]D]� IXQNFLRQiOLV�

IHKpUMpNUH� ����� iEUD��� $� NHOHWNH]HWW� JpQWHUPpNHN� D]� DPLQR� �1�

WHUPLQiOLV�� YpJW O� D� NDUER[L� �&�WHUPLQiOLV�� YpJ� IHOp� KDODGYD� D�

N|YHWNH] N��HOV �IHKpUMH��3��SURWHLQ���VHJtW �IHKpUMH�pV�SURWHi]��KHOSHU�

FRPSRQHQW� SURWHDVH�� +&�3UR��� PiVRGLN� IHKpUMH� �3�� SURWHLQ��� HOV � ��

N'�RV� IHKpUMH� ��.���� KHQJHU� DODN~� ]iUYiQ\IHKpUMH� �F\OLQGULFDO�

LQFOXVLRQ� ERG\�� &,��� PiVRGLN� �N'�RV� IHKpUMH� ��.���� NLV� VHMWPDJ�

]iUYiQ\IHKpUMH��QXFOHDU�LQFOXVLRQ�ERG\��1,D��DPHO\�WDUWDOPD]]D�D�93J�

W��� QDJ\� VHMWPDJ� ]iUYiQ\IHKpUMH� �QXFOHDU� LQFOXVLRQ� ERG\�� 1,E���

N|SHQ\IHKpUMH��FDSVLG�SURWHLQ��&3���6KXNOD�HW�DO����������

$� SRW\YtUXVRN� UHSOLNiFLyMD� UHQGNtY�O� JD]GDViJWDODQ�� KLV]HQ� DKKR]��

KRJ\�HJ\HWOHQ�N|SHQ\IHKpUMH�NLDODNXOMRQ��D]�HJpV]�QXNOHLQVDYQDN�~MUD�

iW� NHOO� tUyGQLD�� (QQHN� D]� D� N|YHWNH]PpQ\H�� KRJ\� HJ\UpV]W� D�

IHOHVOHJHVHQ�NHOHWNH]HWW�WHUPpNHN�]iUYiQ\RN�IRUPiMiEDQ�KDOPR]yGQDN�

IHO��PiVUpV]W�NHYpV�V]iP~�YLULRQ�WDOiOKDWy�PHJ�D�Q|YpQ\L�V]|YHWHNEHQ��

�
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������ $�YtUXV�516��
�pV��
�YpJHLQHN�QHP�NyGROy�V]DNDV]DL�

�
$�339�JHQRP��
�pV��
�YpJpU O�QHP�tUyGQDN�iW�IXQNFLRQiOLV�IHKpUMpN��$�

QHP�NyGROy�V]DNDV]RN�N|]�O�D]��
�YpJ�VRNNDO�NRQ]HUYDWtYDEE��PLQW�D�

�
� YpJ��$�3RW\YLUXV�QHP]HWVpJ� WDJMDL� pV� D]� HJ\HV� YtUXVRN� L]ROiWXPDL�
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����iEUD��$�339�JHQRPV]HUYH] GpVH��PDJ\DUi]DW�D�V]|YHJEHQ��

�

�

�
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N|]|WW� QDJ\� N�O|QEVpJHN� YDQQDN� D� �
� YpJ� PpUHWpEHQ� pV�

V]HNYHQFLiMiEDQ� �/DtQ� HW� DO��� ������'ROMD� pV�&DUULQJWRQ�� �������$��
�

YpJ� Ei]LV�VRUUHQGMH� DODSMiQ� N�O|QE|]WHWKHWM�N� PHJ� D]� HJ\HV�

YtUXVFVDOiGRNDW� HJ\PiVWyO� �$WUH\D�� ������� $]� �
� V]DNDV]� NpW�

NRQ]HUYDWtY� V]HNYHQFLD� PRWtYXPRW� WDUWDOPD]�� DPHO\HNHW� �D�� LOO�� �E��

V]DNDV]QDN� QHYH]�QN� �/DtQ� HW� DO��� ������� (]HN� D� NRQ]HUYDWtY�

V]HNYHQFLiN� KDWiUR]]iN� PHJ� D]� 516� PiVRGODJRV� V]HUNH]HWpW�� tJ\�

MHOHQW VpJ�N� D� YtUXV� UHSOLNiFLyMiEDQ�� D� WUDQV]OiFLyEDQ� pV� D]�

HQNDSV]LGiFLyEDQ� YDQ� �&DUULQJWRQ� pV�)UHHG�� ������5LHFKPDQQ� HW� DO���

�������7|EE� DGDW� LV� EL]RQ\tWMD�� KRJ\� D]��¶�QHP� WUDQV]OiOyGy� V]DNDV]�

N|]UHP N|GLN� D� SDWRJHQH]LVEHQ�� pV� PHJKDWiUR]RWW� QXNOHRWLGMDL� D�

W�QHWHN� NLDODNtWiViEDQ� MiWV]DQDN� V]HUHSHW� �6LPyQ�%XHOD� HW� DO��� ������

3DONRYLFV� HW� DO��� ������� $� �
� YpJQHN� LV� PHJKDWiUR]y� V]HUHSH� YDQ� D�

PiVRGODJRV� V]HUNH]HW�NLDODNtWiViEDQ�� pV� D� UHSOLNiFLyEDQ� LV� �-DFREVRQ�

HW� DO��� ������+DOGHPDQ�&DKLOO� HW� DO��� �������$� �
� YpJKH]� NDSFVROyGy�

SRO\�$�� IDURN� KRVV]iWyO� I�JJ� W|EEHN� N|]|WW� D� YtUXV� IHUW ] NpSHVVpJH�

�5LHFKPDQQ�HW�DO����������

�

������ $�YtUXV�JHQRP�iOWDO�NyGROW�IHKpUMpN�NLIHMH] GpVH�

�������� $]�HOV �IHKpUMH�

�
$]�1�YpJW O�D�&�YpJ�IHOp�KDODGYD��D]�HOV �JpQWHUPpN�HJ\����N'�RV�3��

IHKpUMH� �3�� SURWHLQ��� DPHO\QHN� V]HUHSH� PpJ� QHP� WHOMHVHQ� WLV]Wi]RWW��

+RVV]~ViJiW� pV� DPLQRVDY� VRUUHQGMpW� WHNLQWYH� D� 3�� SURWHLQ� 1�YpJH� D�

OHJYiOWR]pNRQ\DEE� V]DNDV]� D� SRW\YtUXVRN� N|]|WW�� %L]RQ\tWRWWiN� D�
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IHKpUMH� SURWHROLWLNXV� WXODMGRQViJiW�� DPHO\pUW� D� &�WHUPLQiOLV� UpV]� D�

IHOHO V�� 6]HUHSH� YDQ� D� IHUW ]pVHN� NLDODNtWiViEDQ� pV� D� UHSOLNiFLyEDQ�

�9HUKRW�pV�&DUULQJWRQ������D��E��3UXVV�HW�DO����������$�3��SURWHLQQHN�

LVPHUW� QXNOHLQVDYN|W � WXODMGRQViJD� LV� �0DLVV� HW� DO��� �������$� IHKpUMH�

]iUYiQ\RN�IRUPiMiEDQ�KDOPR]yGLN�IHO�D]�HSLGHUPLV]�VHMWHNEHQ��:LVOHU�

HW�DO����������

�

�������� $�VHJtW �IHKpUMH�pV�SURWHi]�

�
$]����N'�RV�VHJtW �IHKpUMH�SURWHi]��KHOSHU�FRPSRQHQW�SURWHDVH��+&�

3UR��PXOWLIXQNFLRQiOLV�IHKpUMH��0DLD�HW�DO����������7XODMGRQViJDL�N|]�O�

D� OHJIRQWRVDEE�� KRJ\� D� OHYpOWHW YHO� W|UWpQ � YtUXViWYLWHOEHQ�

QpON�O|]KHWHWOHQ�V]HUHSHW�MiWV]LN��6KXNOD�HW�DO���������/ySH]�0R\D�HW�

DO��� ������ 3LURQH� pV� %ODQF�� ������ %ODQF� HW� DO��� ������ 6DVD\D� HW� DO���

������� $]� iWYLWHO� VRUiQ� D� +&�3UR� N|OFV|QKDWiVED� OpS� D�

N|SHQ\IHKpUMpYHO��%ODQF�HW�DO����������$WUH\D�pV�3LURQH���������V]HULQW�

D� IHKpUMH� 1�WHUPLQiOLV� UpV]HL� D]RN�� DPHO\HN� D� YtUXViWYLWHOEHQ�

NXOFVV]HUHSHW� MiWV]DQDN�� $� IHKpUMH� IHOV]tQpQ� RO\DQ� NRQ]HUYDWtY�

DPLQRVDY� V]HNYHQFLiNDW� �.,7&�� 37.� PRWtYXPRN�� WDOiOWDN�� DPHO\HN�

DODSYHW HQ�PHJKDWiUR]]iN�D�+&�3UR�WXODMGRQViJDLW��7KRUQEXU\�HW�DO���

������ +XHW� HW� DO��� ������ 3HQJ� HW� DO��� ������ 6DVD\D� HW� DO��� ������� $�

.,7&� V]DNDV]� D� +&�3UR� 1�YpJpQHN� ������� DPLQRVDYiWyO�� D� 37.�

V]DNDV]� D�+&�3UR�1�YpJpQHN���������� DPLQRVDYiWyO�NH]G GLN��+D�D�

V]DNDV]EDQ� D]� DODSYHW � DPLQRVDYDNDW� PiVRNNDO� KHO\HWWHVtWM�N�� D]� D�
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OHJW|EE�HVHWEHQ� D�YLUXOHQFLD� FV|NNHQpVpW�YRQMD�PDJD�XWiQ� �$WUH\D�HW�

DO���������$WUH\D�pV�3LURQH����������

$]�1�WHUPLQiOLV� UpV]�D�EHWHJVpJW�QHWHN�NLDODNXOiVipUW� IHOHO V� �$WUH\D�

HW�DO��������'ROMD�HW�DO���������.OHLQ�HW�DO���������*DO�2Q���������*XR�

HW� DO�� ������� V]HULQW� QpON�O|]KHWHWOHQ� D� YtUXV� pOHWNpSHVVpJpQHN�

PHJ U]pVpEHQ��D]RQNtY�O�.DVVFKDX�pV�&DUULQJWRQ��������V]HULQW�UpV]W�

YHV]�D�YtUXV�QXNOHLQVDY�VRNV]RURVtWiViEDQ��.pV EE�EL]RQ\tWRWWiN�D]�1�

YpJ�N|]pSV �GRPDLQ�MpQHN�V]HUHSpW�D�VHMWU O�VHMWUH�W|UWpQ �PR]JiVEDQ�

�&URQLQ�HW�DO���������.DVVFKDX�HW�DO���������5RMDV�HW�DO����������$�+&�

3UR�D�N|SHQ\IHKpUMpYHO�HJ\�WW�NRRUGLQiOMD�D�YtUXV� IHOKDOPR]yGiViW�pV�

PR]JiViW� D� Q|YpQ\EHQ� �$QGUHMHYD� HW� DO��� ������� $�+&�3UR� N|]pSV �

V]DNDV]iQ� NpW�� HJ\PiVWyO� I�JJHWOHQ�516�N|W � GRPDLQW� LV� NLPXWDWWDN�

�8UFXTXL�,QFKLPD�HW�DO����������$�IHKpUMH�SURWHROLWLNXV�WXODMGRQViJD�D�

&�WHUPLQiOLV�UpV]KH]�N|WKHW ��DPHO\�D�+&�3UR�IHKpUMpW�pV�D�3��IHKpUMpW�

YiJMD� HO� HJ\PiVWyO� �&DUULQJWRQ� HW� DO��� ������� $� +&�3UR� D�

FLWRSOD]PiEDQ� ]iUYiQ\RN� IRUPiMiEDQ� KDOPR]yGLN� IHO�� GH�

PHJWDOiOKDWyN�PiV�JpQWHUPpNHNNHO�HJ\�WW�D�NORURSODV]WRNKR]�N|W GYH�

�*XQDVKLQJH� pV� %HUJHU�� ������� .DVVFKDX� pV� &DUULQJWRQ� �������

NLPXWDWWiN��KRJ\�HOQ\RPMD�D�SRV]WWUDQV]NULSFLRQiOLV�JpQ�OHFVHQGHVtWpVW�

LV��

�

�������� $�KDUPDGLN�IHKpUMH�

�
$]� ��� N'�RV� 3�� IHKpUMH� �3�� SURWHLQ�� IXQNFLyMiUyO� pV� P N|GpVpU O�

NHYHVHW� WXGXQN�� )HOWpWHOH]LN�� KRJ\� D� SROLSURWHLQ� IHOGDUDEROiViW� pV� D�
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UHSOLNiFLyW�V]DEiO\R]]D��5RGUtJH]�&HUH]R�pV�6KDZ��������5LHFKPDQQ�

HW�DO����������$�3��IHKpUMH�DPLQRVDY�VRUUHQGMH�UHQGNtY�O�YiOWR]pNRQ\��

FVDN� D]� 1�WHUPLQiOLV� YpJHQ� WDOiOKDWy� YLV]RQ\ODJ� NRQ]HUYDWtY� UpV]�

�6KXNOD�HW�DO����������$�3��IHKpUMH�D�IHUW ]|WW�VHMWHNEHQ�D�KHQJHU�DODN~�

]iUYiQ\IHKpUMpKH]�NDSFVROyGLN� �5RGUtJH]�HW�DO���������/DQJHQEHUJ�pV�

=KDQJ���������3DSULNiEDQ�NLPXWDWWiN��KRJ\�EHIRO\iVROMD�D�KHUYDGiVRV�

W�QHWHN� NLDODNXOiViW� �&KX� HW� DO��� ������� 6iHQ]� HW� DO�� ������� V]HULQW� D�

NRPSOH[� W�QHWHNpUW� IHOHO V� JpQHN� D� 339� JHQRP� N|]pSV � UpV]pQ��

SRQWRVDQ� PHJKDWiUR]KDWy� KHO\HQ� KHO\H]NHGQHN� HO�� D� 3�� pV� D� �.��

IHKpUMpN�NDUER[L��&��YpJpQ��

�

�������� $]�HOV �pV�D�PiVRGLN���N'�RV�IHKpUMH�

�
$]�HOV �pV�D�PiVRGLN���N'�RV�IHKpUMpN���.��pV��.���UpV]W�YHV]QHN�D�

UHSOLNiFLyEDQ� �5LHFKPDQQ� HW� DO��� ������ 6FKDDG� HW� DO��� ����D��� GH�

V]HUHS�NHW� PpJ� WHOMHVHQ� QHP� D]RQRVtWRWWiN�� $� �.�� IHKpUMH� D� 3��

IHKpUMpYHO�HJ\�WW�EHIRO\iVROMD�D�W�QHWHN�NLIHMO GpVpW��5LHFKPDQQ�HW�DO���

������6iHQ]�HW�DO����������

�

�������� $�KHQJHU�DODN~�]iUYiQ\IHKpUMH�

�
$����.'�RV�KHQJHU�DODN~�]iUYiQ\IHKpUMH��F\OLQGULFDO� LQFOXVLRQ�ERG\��

&,�� D� SROLSURWHLQU O� OHKDVDGy� OHJQDJ\REE� WHUPpN�� (]HN� D� IHKpUMpN�

DONRWMiN� D]RNDW� D� SRW\YtUXVRNUD� MHOOHP] � W NHUpN� ]iUYiQ\RNDW��

DPHO\HN� D� SOD]PDOHPPD� N|]HOpEHQ� NpS] GQHN�� N|]SRQWL� UpV]�N� D�
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SOD]PRGH]PiEDQ�WDOiOKDWy��/DZVRQ�pV�+HDURQ��������5HVWUHSR�HW�DO���

������0DUWtQ� HW� DO��� ������� NpV EE� HOWiYRORGYD� D� SOD]PDOHPPiWyO� D�

FLWRSOD]PiEDQ� V]DEDGRQ� J\ OQHN� |VV]H� YDJ\� D]� HQGRSOD]PDWLNXV�

UHWLNXOXPKR]� NDSFVROyGQDN�� (]pUW� YDOyV]tQ �� KRJ\� HO VHJtWLN� D�

YLULRQRN� VHMWU O�VHMWUH� YDOy� WHUMHGpVpW� �&DOGHU� pV� ,QJHUIHOG�� ������

&DUULQJWRQ�HW�DO����������$�]iUYiQ\RNKR]�YLULRQRN�pV�N|SHQ\IHKpUMH�LV�

NDSFVROyGKDW� �$PPDU� HW� DO��� ������� $]� 1�WHUPLQiOLV� UpV]� KHOLNi]�

DNWLYLWiVW� PXWDW� �/DtQ� HW� DO��� ������ 5RGULJH]�&HUH]R� HW� DO��� �������

YDJ\LV�0J
���

LRQ�MHOHQOpWpEHQ��$73�IHOKDV]QiOiViYDO�NpSHV�D]�516�V]iO�

PiVRGODJRV� V]HUNH]HWpW� IHOOD]tWDQL�� (J\HV� DPLQRVDY� V]DNDV]DL� D�

KHOLNi]�DNWLYLWiVKR]� QpON�O|]KHWHWOHQ� QXNOHRWLGN|W � NpSHVVpJJHO�

UHQGHONH]QHN��$� KHQJHU� DODN~� ]iUYiQ\IHKpUMpQHN� D� V]LOYDKLPO � YtUXV�

HVHWpEHQ� LV� 173i]�� 516�N|W � pV� 516� KHOLNi]� DNWLYLWiVD� YDQ�

�)HUQiQGH]�HW�DO����������

�

�������� $�NLV�VHMWPDJ�]iUYiQ\IHKpUMH�pV�D�JHQRPKR]�N|W|WW�SURWHLQ�

�
$�NLV�VHMWPDJ�]iUYiQ\IHKpUMH��QXFOHDU�LQFOXVLRQ�ERG\��1,D���DPHO\QHN�

1�WHUPLQiOLV� UpV]H� WDUWDOPD]]D� D� JHQRPKR]� N|W|WW� SURWHLQW� �93J��

|VV]HVHQ����N'�QDJ\ViJ~��$� WUDQV]OiFLy� IRO\DPiQ�NLDODNXOy� IHKpUMpN�

]iUYiQ\RN� IRUPiMiEDQ� KDOPR]yGQDN� IHO� D� VHMWPDJEDQ� pV� D�

FLWRSOD]PiEDQ� �'RXJKHUW\� pV� +LHEHUW�� ������0DUWtQ� HW� DO��� �������$�

IHKpUMH� &�WHUPLQiOLV� UpV]H� RO\DQ� YiJiVL� KHO\HNHW� LVPHU� IHO�� DPHO\HN�

NRQ]HUYDWtY� DPLQRVDYDNEyO� pS�OQHN� IHO� �'RXJKHUW\� pV� 3DUNV�� �������

$]� 1�YpJ� SURWHLQi]� WXODMGRQViJ~�� pV� D� SROLSURWHLQ� QDJ\UpV]pW� H]�
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KDVtWMD� �*DUFtD� HW� DO��� ����D�� E�� F�� ������� $� SROLSURWHLQ� SURWHROt]LVH�

IRO\DPiQ�HO V]|U� D����N'�RV� WHUPpN�NHOHWNH]LN�� DPHO\� D� VHMWPDJEDQ�

KDOPR]yGLN� IHO��PDMG� NpV EE� D� ��� N'�RV� SURWHLQi]UD� pV� D� ��� N'�RV�

93J�UH�KDVDG��$�KDVtWiV�XWiQ�D�93J�D�VHMWPDJEDQ�PDUDG��PtJ�D����N'�

RV�SURWHLQi]�D�FLWRSOD]PiED�NHU�O��pV�RWW�D�KDVtWiVRNDW�YpJ]L��6FKDDG�HW�

DO����������$�KDVtWiVRN�HOYpJ]pVH�XWiQ�D�93J�NRYDOHQVHQ�D�YtUXV�516�

�
�YpJpKH]�N|W GLN��$�93J�EHIRO\iVROMD�D�YtUXV�KRVV]~WiY~�PR]JiViW�

�6FKDDG� HW� DO��� ����E��� ÒMDEE� DGDWRN� V]HULQW� D]� 516� V]LQWp]LV� DODWW�

LQGtWy�V]HNYHQFLD�V]HUHSpW� W|OWL�EH��3DXO�HW�DO���������6LPyQ�%XHOD�HW�

DO����������

�

�������� $�QDJ\�VHMWPDJ�]iUYiQ\IHKpUMH�

�
$]� ��� N'�RV� QDJ\� VHMWPDJ� ]iUYiQ\IHKpUMH� �QXFOHDU� LQFOXVLRQ� ERG\��

1,E�� D� NLV� VHMWPDJ� ]iUYiQ\IHKpUMpYHO� HJ\�WW� HO NULVWiO\� IRUPiEDQ�

WDOiOKDWy� D� VHMWPDJEDQ�� GH� NLVHEE� PHQQ\LVpJEHQ� D� FLWRSOD]PiEDQ� LV�

MHOHQ�YDQ��0DUWtQ�HW�DO���������6KXNOD�HW�DO����������$�IHKpUMH�D�JOLFLQ�

DV]SDUDJLQVDY�DV]SDUDJLQVDY� �*O\�$VS�$VS�� *''�� DPLQRVDY�

V]HNYHQFLD� DODSMiQ� D� YtUXV� UHSOLNiFLyV� NRPSOH[pQHN� DONRWyHOHPH�

�5LHFKPDQQ� HW� DO��� ������ 6KXNOD� HW� DO��� ������� $� UHSOLNiFLy� D�

FLWRSOD]PiEDQ�PHPEUiQKR]�N|W|WW�NRPSOH[NpQW�PHJ\�YpJEH��0DUWtQ�

pV� *DUFtD�� ������ 0DUWtQ� HW� DO��� ������� $� IHKpUMpN� N|]|WW� NLDODNtWRWW�

N|OFV|QKDWiVRNRQ�W~O��D�VHMWPDJEDQ�W|UWpQ �ORNDOL]iFLypUW�LV�IHOHO V��/L�

HW�DO����������

�
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�������� $�N|SHQ\IHKpUMH�

�
$����N'�RV�N|SHQ\IHKpUMH��FDSVLG�SURWHLQ��&3��HJ\�HU VHQ�NRQ]HUYiOW�

N|]SRQWL� PDJEyO�� LOOHWYH� D]� 1��� pV� D� &�YpJHN� YiOWR]pNRQ\DEE��

IHOV]tQHQ�HOKHO\H]NHG ��PHJKDWiUR]y�FVRSRUWMDLEyO��GRPDLQ��iOO��$�&3�

OHJIRQWRVDEE�IXQNFLyL�N|]p���D�YLULRQ�EXUNROiViQ�W~O���D�OHYpOWHWYHNNHO�

W|UWpQ �WHUMHGpV��3LURQH��������6DORPRQ�DQG�%HUQDUGL���������D�W�QHWHN�

NLDODNtWiVD��pV�D�VHMWU O�VHMWUH�YDOy�PR]JiV�WDUWR]LN��'ROMD�HW�DO���������

/ySH]�0R\D�pV�3LURQH��������9DUUHOPDQQ�pV�0DLVV���������0DKDMDQ�HW�

DO�� ������� NLPXWDWWD� D�&3� UHSOLNiFLyEDQ� EHW|OW|WW� V]HUHSpW��$� IHKpUMH�

1�WHUPLQiOLV�YpJH�UHQGNtY�O�YiOWR]pNRQ\��2O\DQ�HSLWySRNDW�WDUWDOPD]��

DPHO\HN� DONDOPDVDN� D� N�O|QE|] � W|U]VFVRSRUWRN� HON�O|QtWpVpUH�

�6KXNOD� HW� DO��� ������� $� &3� D� OHYpOWHWYHNNHO� W|UWpQ � iWYLWHO� VRUiQ�

NDSFVRODWED�OpS�D�VHJtW �NRPSRQHQVVHO��DPHO\�3LURQH�pV�%ODQF��������

IHOWHYpVH� V]HULQW� D� OHYpOWHWYHN� V]iMV]HUYpKH]� NDSFVROyGLN�� $�

OHYpOWHW YHO� W|UWpQ � iWYLWHO� EL]RQ\RV� NRQ]HUYDWtY� DPLQRVDY�

V]HNYHQFLiNKR]��339�HVHWpEHQ�DV]SDUDJLQVDY�DODQLQ�OHXFLQ��$VS�$OD�

/HX��'$/��N|WKHW ��DPHO\HN�D]�1�WHUPLQiOLV�UpV]�OHJHOHMpQ�WDOiOKDWyDN�

�$WUH\D�HW�DO���������������%ODQF�HW�DO���������/ySH]�0R\D�pV�3LURQH��

������� -D\DUDP� HW� DO�� ������� YL]VJiODWDL� V]HULQW� D� '$*� PRWtYXP�

V]HUNH]HWH� EHIRO\iVROMD� D]� iWYLKHW VpJHW�� $]� 1�YpJJHO� HOOHQWpWEHQ�� D�

&3�N|]pSV � UpV]H�YLV]RQ\ODJ�NRQ]HUYDWtY�V]HNYHQFLiNDW� WDUWDOPD]��$�

&3�&�WHUPLQiOLV�YpJH�D]�1�WHUPLQiOLV�YpJKH]�KDVRQOyDQ�D�N�OV �UpV]HQ�

KHO\H]NHGLN�HO��$�&3�QHN�H]HN�D�UpV]HL�QHP�IHOWpWOHQ�O�V]�NVpJHVHN�D]�

HQNDSV]LGiFLyKR]�� HOWiYROtWiVXN� QHP� EHIRO\iVROMD� D� YtUXV�

IHUW ] NpSHVVpJpW��6KXNOD�HW�DO����������
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�

���� $�V]LOYDKLPO �YtUXV�HOOHQL�YpGHNH]pV�OHKHW VpJHL�

�
$� )|OG� QpSHVVpJpQHN� UREEDQiVV]HU � Q|YHNHGpVH� PLDWW� D]� HJ\LN�

OHJIRQWRVDEE� IHODGDWWi� YiOW� D]� pOHOPLV]HUHN� HOHJHQG �PHQQ\LVpJpQHN�

pV� PHJIHOHO � PLQ VpJpQHN� EL]WRVtWiVD�� .RUiEEDQ� H]W� D� NpPLDL�

Q|YpQ\YpG V]HUHN�W~O]RWW�KDV]QiODWiYDO�LJ\HNH]WHN�HOpUQL��DPL�PLDWW�D�

Q|YpQ\YpGHOPHW� VRNV]RU� pUWH� MRJRV� SDQDV]� �*iERUMiQ\L� HW� DO��� �������

1DSMDLQNEDQ� HJ\UH� LQNiEE� RO\DQ� LUiQ\]DWRN� NHU�OQHN� HO WpUEH��

DPHO\HN�V]HP�HO WW� WDUWMiN�D�N|UQ\H]HW�NtPpOpVpW��(]pUW�pUGHN�QN�D]��

KRJ\� D� Q|YpQ\� JHQHWLNDL� DGRWWViJDLW� PLQpO� MREEDQ� NLKDV]QiOMXN�� $�

Q|YpQ\WHUPHV]WpV� V]HPSRQWMiEyO� D� UH]LV]WHQV� IDMWiN� WHOHStWpVH� D�

OHJJD]GDViJRVDEE�� $� W|EEL� YpGHNH]pVL� PyGV]HU� �DJURWHFKQLNDL��

NpPLDL�� FVDN� H]XWiQ� N|YHWNH]LN�� $� NyURNR]yN� HOOHQL� LQWHJUiOW�

YpGHNH]pV� ~M�� PROHNXOiULV� WHFKQLNiNNDO�� pV� N|UQ\H]HWEDUiW�

WHFKQROyJLiNNDO� E Y�OW�� $� PyGV]HU� DONDOPD]iVD� JDUDQWiOMD� D� PDJDV�

WHUPpVKR]DPRNDW��pV�D�PLQ VpJHW��

�

������ $�UH]LV]WHQFLiUD�QHPHVtWpV�KDJ\RPiQ\RV�PyGV]HUHL�

�
$� QHPHVtWpV� FpOMD� PLQGLJ� D� SLDFNpSHVVpJ�� D� WHUP NpSHVVpJ� pV� D]�

HOOHQiOOy�NpSHVVpJ� IRNR]iVD��$�KDJ\RPiQ\RV�QHPHVtWpV� VRUiQ�YDJ\�D�

PHJIHOHO � V]�O SiURNDW� NHUHV]WH]LN� HJ\PiVVDO�� YDJ\� N�O|QE|] �

V]HPSRQWRN�V]HULQW�V]HOHNWiOMiN�D�Q|YpQ\HNHW��$]�HOOHQiOOy�NpSHVVpJHW�

D� V]HULQW� FVRSRUWRVtWMXN�� KRJ\� D� NyURNR]y� PHJWHOHSHGpVH�� YDJ\� D�
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EHWHJVpJ� NLDODNXOiVD� HOOHQ� KDW�� $� KRUL]RQWiOLV� UH]LV]WHQFLD� QHP�

VSHFLILNXV��HJ\�DGRWW�NyURNR]y�PLQGHQ� W|U]VH�HOOHQ�YpGHWWVpJHW�Q\~MW��

$�YHUWLNiOLV�UH]LV]WHQFLD�VSHFLILNXV��FVDN�EL]RQ\RV�W|U]VHNNHO�V]HPEHQ�

pUYpQ\HV�O�� $� PLQ VpJL� ORNDOL]iOW� UH]LV]WHQFLiW� PRQRJpQHN� YDJ\�

SROLJpQHN�V]DEiO\R]]iN��$�PHQQ\LVpJL��QHP�ORNDOL]iOyGy�UH]LV]WHQFLD�

SROLJpQHN� iOWDO� V]DEiO\R]RWW�� $� IHUW ]pVVHO� V]HPEHQL� HOOHQiOOyViJRW�

OHJJ\DNUDEEDQ�YDG�IDMRNEDQ�WDOiOKDWy�JpQHN�IHOKDV]QiOiViYDO�DODNtWMiN�

NL�� $� NHUHV]WH]pV� VRUiQ� RO\DQ� WXODMGRQViJRN� MHOHQQHN� PHJ� �YDVWDJ�

NXWLNXOD�� V] U|]|WWVpJ��� DPHO\HN� PHJDNDGiO\R]]iN� D� YHNWRURN�

WHYpNHQ\VpJpW��YDJ\�D�YtUXV�EHMXWiViW�D�Q|YpQ\EH��$�W~OpU]pNHQ\VpJUH�

LUiQ\XOy�QHPHVtWpV�D�Q|YpQ\HNEHQ�NLDODNtWKDWy�KLSHUV]HQ]LWtY�UHDNFLyQ�

�+5��DODSV]LN��$�+5�Q\RPiQ�D�Q|YpQ\�KHO\L�QHNUy]LVRNNDO�ORNDOL]iOMD�

D� IHUW ]pVW�� $� IRO\DPDW� J\DNUDQ� D� IHUW ]|WW� OHYHOHN� OHKXOOiViYDO��

DPSXWiFLyMiYDO� ]iUXO�� (]� D� QHPHVtWpVL� LUiQ\YRQDO� MHOOHJpW� WHNLQWYH�

PLQ VpJL�� pV� iOWDOiEDQ� HJ\� JpQ� iOWDO� V]DEiO\R]RWW�� (UHGPpQ\HVVpJpW�

N|UQ\H]HWL� WpQ\H] N� LV� EHIRO\iVROMiN��$]� HOOHQiOOy� NpSHVVpJQHN� H]W� D�

WtSXViW� J\DNUDQ� ~M� SDWRWtSXVRN� YDJ\� YtUXVW|U]VHN� W|ULN� iW�� $�

EHWHJVpJJHO� V]HPEHQL� UH]LV]WHQFLD� NLDODNtWiVDNRU� WHOMHV� pV� WDUWyV�

HOOHQiOOy� NpSHVVpJ� DODNXO� NL� D� NyURNR]y� YDODPHQQ\L� W|U]VpYHO�

V]HPEHQ��(]�H[WUpP�UH]LV]WHQFLD�IRUPiMiEDQ�IHMH] GLN�NL��.LDODNXOiVD�

D�YtUXV�UHSOLNiFLyMiWyO�pV�WUDQV]ORNiFLyMiWyO�I�JJ��ÈOWDOiEDQ�NHYpV�JpQ�

V]DEiO\R]]D�� $� KLSHUV]HQ]LWLYLWiVUD� LUiQ\XOy� QHPHVtWpV� KLiQ\iEDQ� D�

WROHUDQFLiUD� QHPHVtWpV�� D]D]� RO\DQ� IDMWiN� HO iOOtWiVD� NHU�O� HO WpUEH��

DPHO\HN�IRJpNRQ\DN�XJ\DQ��GH�D�IHUW ]pVUH�J\HQJpEE�W�QHWHNNHO�YDJ\�

NLVHEE� WHUPpVYHV]WHVpJJHO� UHDJiOQDN��$� WROHUiQV� IDMRNEDQ� D]RQEDQ� D�
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NyURNR]yQDN� OHKHW VpJH� Q\tOLN� D� W~OpOpVUH�� DPL� HJ\� PiVRGODJRV�

IHUW ]pV�IRUUiVD�OHKHW��*iERUMiQ\L�HW�DO����������

$�339�UH]LV]WHQV� IDMWiN�HO iOOtWiViUD�PiU� UpJyWD�QDJ\�HU IHV]tWpVHNHW�

WHV]QHN�� $� NLDODNtWRWW� UH]LV]WHQFLD� D]RQEDQ� PLQGLJ� UHODWtY�� KLV]HQ� D�

WROHUDQFLD� pV� D� YtUXV� HOOHQiOOyViJ� IRND� OHJDOiEE� DQQ\LUD� I�JJ� D�

N|UQ\H]HWL� WpQ\H] NW O�� PLQW� D� YtUXV� iOODSRWiWyO�� $� YtUXVW�QHWHNHW�

PXWDWy� IiN� DUiQ\D� pYU O�pYUH� Q �� H]pUW� HJ\UH� V�UJHW EEp� YiOLN� D]�

HOOHQiOOy� YiOWR]DWRN� IHONXWDWiVD�� 'U�� 6XUiQ\L� 'H]V YHO� D� FHJOpGL�

W|U]V�OWHWYpQ\EHQ� YpJ]HWW� V]HUROyJLDL� OHYpO��� pV� U�J\YL]VJiODWRN�

DODSMiQ� �6XUiQ\L� HW� DO��� ������� J\DNUDQ� D� W�QHWPHQWHV� IiN� LV�

YtUXVKRUGR]yN� YROWDN�� /HJIRJpNRQ\DEEQDN� D� .RUDL� %HV]WHUFHL� pV� D�

3R]HJDþD�IDMWiN�PXWDWNR]WDN��DPHO\HNQHN�PiU�U�J\HLE O�LV�NLPXWDWWXN�

D� NyURNR]yW�� $]� HGGLJ� LJHQ� HOOHQiOOyQDN� WDUWRWW� 6WDQOH\� IDMWD� D�

YL]VJiODWEDQ�IRJpNRQ\�YROW��$�%W����%W����0RQIRUW�pV�6HUPLQD�IDMWiNRQ�

WROHUDQFLiW�ILJ\HOW�QN�PHJ�D�IHUW ]pVVHO�V]HPEHQ��$�YtUXVW�WDUWDOPD]y�

OHYHOHN� XJ\DQLV� WHOMHVHQ� W�QHWPHQWHVHN� PDUDGWDN�� 5H]LV]WHQVQHN�

WDOiOWXN� D]� 2ODV]NpN� .���� pV� D� 5XWK� *HVWHWWHU� IDMWiNDW�� 7RYiEEL�

YL]VJiODWRN� HU VtWKHWQpN� FVDN� PHJ� H� IDMWiN� YtUXVHOOHQiOOyViJiW� pV� D�

QHPHVtWpVEHQ�W|UWpQ �IHOKDV]QiOKDWyViJiW��

�

������ $�JHQHWLNDLODJ�PyGRVtWRWW�Q|YpQ\HN�

�
7|EE�PLQW�WL]HQ|W�pY�WHOW�HO�D]yWD��KRJ\�JpQWHFKQROyJLDL�PyGV]HUHNNHO�

YDODPLO\HQ�pO �V]HUYH]HWE O�WHWV] OHJHVHQ�NLYiODV]WRWW�WXODMGRQViJRNDW�

KRUGR]y� JpQHNHW� OHKHW� L]ROiOQL�� DPHO\HNHW� WHWV]pV� V]HULQW� OHKHW� HJ\�
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PiVLN� V]HUYH]HWEH� EHpStWHQL� ~J\�� KRJ\� DEEDQ� D� NtYiQW� WXODMGRQViJ�

PHJQ\LOYiQXOMRQ� pV� |U|NO GM|Q� �%DOi]V� pV� *iERUMiQ\L�� ������� $]�

LO\HQ�� ELRWHFKQROyJLDL� PyGV]HUHNNHO� OpWUHKR]RWW� WUDQV]JpQLNXV�

Q|YpQ\HN� �SO�� WROHUiQV� YDJ\� UH]LV]WHQV� IDMWiN�� HO iOOtWiVD� ROFVyEE�� pV�

NHYHVHEE� LG W� YHV]� LJpQ\EH�� PLQW� D� KDJ\RPiQ\RV� HOMiUiVRNNDO�

QHPHVtWHWW� IDMWiNp� �7HSIHU� pV� %DOi]V�� ������� $� NyURNR]yN� ~MRQQDQ�

PHJMHOHQ � W|U]VHL�� ELRWtSXVDL� YDJ\� UDVV]DL� D]RQEDQ� tJ\� LV� PLQGLJ� ~M�

NLKtYiVW� MHOHQWHQHN� D� Q|YpQ\QHPHVtW N� V]iPiUD�� $� JHQHWLNDLODJ�

PyGRVtWRWW� Q|YpQ\HN� WHUPHV]WpVEH� W|UWpQ � EHYRQiVD� QDJ\� |NROyJLDL�

NRFNi]DWWDO� MiU�� H]pUW� D]� |VV]HV� JpQWHFKQROyJLDL� WHYpNHQ\VpJHW��

EHOHpUWYH� D� IDMWiN� HQJHGpO\H]pVpW� W|UYpQ\HNNHO� NHOO� V]DEiO\R]QL�

�%DOi]V����������

$� JpQVHEpV]HWL� NXWDWiVRN� I � FpOMD�� KRJ\� Q|YpQ\L� UH]LV]WHQFLDJpQHNHW�

pStWVHQHN� EH� IRJpNRQ\� IDMRNED�� $� V]RPDWLNXV� KLEULGL]iFLy� OHKHW Yp�

WHV]L�� KRJ\� RO\DQ� IDMRNDW� NHUHV]WH]]�QN� HJ\PiVVDO�� DPHO\HN� LYDURV�

~WRQ� QHP� KLEULGL]iOKDWyN�� $� KLEULGL]iFLy� VRUiQ� SURWRSODV]WRNDW�

I~]LRQiOWDWQDN� HJ\PiVVDO�� PDMG� D]� ~MRQQDQ� NHOHWNH]HWW� Q|YpQ\HNHW�

UHJHQHUiOMiN� pV� V]HOHNWiOMiN�� ÈOWDOiEDQ� WHUPHV]WHWW� Q|YpQ\HN� YDG�

URNRQDLW�YDJ\�H]HN�V]iUPD]pNDLW�KDV]QiOMiN�IHO��$�PyGV]HU�KiWUiQ\D��

KRJ\�D�VHMWHN�HJ\HVtWpVHNRU��I~]Ly��W|EE�JpQ�LV�iWNHU�O�D�YDG�IDMWiEyO�D�

WHUPHV]WHWW� Q|YpQ\EH�� N|]|WW�N� J\DNUDQ� RO\DQRN� LV�� DPHO\HN� QHP�

NtYiQDWRV� WXODMGRQViJRNDW� KDWiUR]QDN� PHJ�� 0ROHNXOiULV� JHQHWLNDL�

PyGV]HUHNNHO� RO\DQ� WXODMGRQViJRN� YiOWDN� |U|NtWKHW Yp�� DPHO\HNpUW�

HJ\� JpQ� �YDJ\� JpQFVRSRUW�� IHOHO V�� tJ\� NL]iUKDWy� D� NHGYH] WOHQ�

WXODMGRQViJRN� EHNHU�OpVH� D� WHUPHV]WHWW� IDMWiED�� $� YtUXVRN� HOOHQL�
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YpGHNH]pV�W|UWpQKHW�Q|YpQ\L�HUHGHW ���YtUXV�HUHGHW ���YDJ\�HJ\pE�YtUXV�

HOOHQiOOyViJ� JpQHN� EHYLWHOpYHO��$�Q|YpQ\L� HUHGHW � UH]LV]WHQFLD� JpQHN�

D]RQRVtWiViW� YDJ\� WUDQV]SR]RQ� PXWDJHQH]LVVHO�� YDJ\� D� JpQHN�

IHOWpUNpSH]pVpYHO� YpJ]LN�� $� WUDQV]SR]RQRN� RO\DQ� JHQHWLNDL� HOHPHN��

DPHO\HN� EL]RQ\RV� LG N|]|QNpQW� PHJYiOWR]WDWMiN� KHO\�NHW� D�

JHQRPEDQ�� $]� LQWHJUiOyGRWW� WUDQV]SR]RQ� KDWiViUD� D� JpQ� HOYHV]tWL�

P N|G NpSHVVpJpW�� $]� XJUiOy� HOHPHN� VHJtWVpJpYHO� PXWiQVRNDW�

iOOtWDQDN� HO �� PDMG� D� UH]LV]WHQV� Q|YpQ\HNHW� V]HOHNWiOMiN�� (]HN� D]�

HOHPHN� YpOHWOHQV]HU HQ� pS�OQHN� EH� D� JHQRPED�� pV� LQDNWLYiOMiN� D]�

iOWDOXQN� NHUHVHWW� JpQW�� $� WpUNpSH]pVHQ� DODSXOy� JpQL]ROiOiV� VRNNDO�

J\RUVDEE� PyGV]HU�� $� PROHNXOiULV� WpUNpSHNHQ� MHOOHP] � '16�

V]HNYHQFLiNDW��PDUNHUHN��W�QWHWQHN�IHO��pV�D�UH]LV]WHQFLD�JpQHN�KHO\pW�

H]HNKH]� D� PDUNHUHNKH]� YLV]RQ\tWYD� KDWiUR]]iN� PHJ�� $� SDWRJpQW O�

V]iUPD]WDWRWW� UH]LV]WHQFLD� NLDODNtWiVDNRU� DONDOPD]RWW� YtUXVJpQHN�N|UH�

QDSMDLQNEDQ� PiU� UHQGNtY�O� V]pOHV�� GH� DODSYHW HQ� IHKpUMH�� LOOHWYH�

QXNOHLQVDY� iOWDO� NLYiOWRWW� YpGHWWVpJHW�N�O|QE|]WHW�QN�PHJ��$]�HO EEL�

iOWDOiEDQ� W|EEIpOH� YtUXV� HOOHQ� KDW�� GH� J\HQJpEE�KDWpNRQ\ViJ~�� XWyEEL�

V] NHEE� KDWiVVSHNWUXP~�� GH� QDJ\� LQRNXOXP� W|PHJ� HOOHQ� LV� KDWiVRV�

�6]LODVV\� HW� DO��� �������$]� HO EEL� FVRSRUWED� WDUWR]LN� D� N|SHQ\IHKpUMH�

JpQQHO� LQGXNiOW� YtUXVUH]LV]WHQFLD�� $]� HOV � VLNHUHV� NtVpUOHW�� D� GRKiQ\�

PR]DLN� YtUXV� �WREDFFR� PRVDLF� WREDPRYLUXV�� 709�� N|SHQ\IHKpUMH�

JpQMpQHN� GRKiQ\Q|YpQ\HNEH� W|UWpQ � EH�OWHWpVH� 3RZHO�$EHO� HW� DO��

������� QHYpKH]� I ] GLN�� $� 339� N|SHQ\IHKpUMH� JpQ� EH�OWHWpVpYHO� D�

339±1$7� L]ROiWXPPDO� V]HPEHQ� 5HJQHU� HW� DO�� �������� D� 339�'�

L]ROiWXPPDO� V]HPEHQ� 5DYHORQDQGUR� HW� DO�� �������� D� 339�6.���
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L]ROiWXPPDO� V]HPEHQ� 3DONRYLFV� HW� DO�� ������� YiOWRWW� NL� HO V]|U�

PHVWHUVpJHV� UH]LV]WHQFLiW� GRKiQ\Q|YpQ\HNEHQ� �1LFRWLDQD�

EHQWKDPLDQD��1��FOHYHODQGLL��1��WDEDFXP�FY��;DQWKL���$�Q|YpQ\HNQHN�

FVDN�HJ\�UpV]H�PXWDWRWW�WHOMHV�UH]LV]WHQFLiW��6FRU]D�HW�DO���������D�339�

N|SHQ\IHKpUMH�JpQMpYHO�V]LOYD�V]LNOHYHOHNHW�WUDQV]IRUPiOW�pV�VLNHUHVHQ�

UHJHQHUiOW�WUDQV]JpQLNXV�Q|YpQ\HNHW��$�&���YRQDODW�NpSYLVHO �V]LOYDID�

VHP� YtUXVKRUGR]y� OHYpOWHWYHNNHO�� VHP� ROWiVVDO� QHP� YROW� IHUW ]KHW �

�5DYHORQDQGUR� HW� DO��� ������� 0HJiOODStWRWWiN�� KRJ\� H]� D� WUDQV]JpQ�

NHUHV]WH]pVVHO�D]�XWyGRNED�LV�iWYLKHW ��/HY\�HW�DO���������:LWWQHU�HW�DO��

������� L]ROiOWiN� D� 339�6.��� W|U]V� KHOLNi]� JpQMpW�� PDMG� D]� HQ]LP�

QXNOHRWLG�N|W � V]HNYHQFLiLEDQ� PXWiFLyW� KR]WDN� OpWUH�� $� PXWiQV�

IHKpUMpW� NyGROy� V]DNDV]W� Q|YpQ\L� H[SUHVV]LyV� YHNWRUED� pStWHWWpN�� pV�

H]HNNHO� D� JpQNRQVWUXNFLyNNDO� 1LFRWLDQD� EHQWKDPLDQD� Q|YpQ\HNHW�

WUDQV]IRUPiOWDN�� (O V]|U� LQGXNiOWDN� LO\HQ� PyGRQ� UH]LV]WHQFLiW� HJ\�

SRW\YtUXV� KHOLNi]� JpQ� EHpStWpVpYHO�� $� UHSOLNi]� JpQQHO� OpWUHKR]RWW�

UH]LV]WHQFLiEDQ� QHPFVDN� D� UHSOLNi]� IHKpUMpQHN�� KDQHP� D� IHKpUMpW�

NyGROy�JpQ�V]HNYHQFLiLQDN�LV�V]HUHSH�OHKHW��0XHOOHU�HW�DO����������*XR�

pV�*DUFtD��������D�339�YDG�WtSXV~�pV�PXWiQV�UHSOLNi]�JpQMpW�pStWHWWH�

EH� 1�� EHQWKDPLDQD� GRKiQ\Q|YpQ\HNEH�� $� YDG� WtSXV~� JpQW� KRUGR]y�

Q|YpQ\HN� HOOHQiOOyDN� YROWDN�� D]RQEDQ� PDJDV� NRQFHQWUiFLyM~�

LQRNXOXPPDO� D� UH]LV]WHQFLD� N|QQ\HQ� iWW|UKHW � YROW�� $� NtVpUOHWEHQ�

KDV]QiOW�Q|YpQ\L�YRQDODNDW�WRYiEE�YL]VJiOWiN�pV�PHJiOODStWRWWiN��KRJ\�

D�EHQQ�N�NLDODNtWRWW�UH]LV]WHQFLD�PLWRWLNXVDQ�VWDELO�D�Q|YpQ\HN�ROWiVVDO�

YDJ\� LQ� YLWUR� UHJHQHUiFLyYDO� W|UWpQ � V]DSRUtWiVD� XWiQ�� $� YtUXVVDO�

V]HPEHQL�IRJpNRQ\ViJ�|VV]HI�JJ|WW�D�WUDQV]JpQ�OHFVHQGHVtWpVpYHO�pV�D�
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'16� PHWLOiFLyMiYDO� �*XR� HW� DO��� ������� $� PR]JiVIHKpUMH� JpQQHO�

LQGXNiOW� UH]LV]WHQFLD� VRUiQ� D� IHUW ]pV� W�QHWHL� NpV EE�� pV� HQ\KpEE�

IRUPiEDQ�MHOHQQHN�PHJ��(]W�D]�HOOHQiOOyViJRW�D�PR]JiVIHKpUMpW�NyGROy�

JpQ�PXWiFLyMiYDO�pULN�HO��0DO\VKHQNR�HW�DO����������

$� V]DWHOOLW� 516� iOWDO� N|]YHWtWHWW� UH]LV]WHQFLD� NLDODNtWiVDNRU� LV� D�

W�QHWHN� HQ\K�OpVH� N|YHWNH]LN� EH�� (]HNEHQ� D]� 516�HNEHQ� J\DNUDQ�

W|UWpQLN�PXWiFLy��H]pUW�IHQQiOO�D�YHV]pO\H�DQQDN��KRJ\�D�WUDQV]JpQLNXV�

Q|YpQ\EHQ�~M��IHUW ] EE�W|U]V�NHOHWNH]LN��+DUULVRQ���������$�GHIHNWtY�

LQWHUIHUiOy� 516�HN� iOWDO� N|]YHWtWHWW� UH]LV]WHQFLiW� RO\DQ� GHOpFLyV�

YtUXVPXWiQVRN� YiOWMiN� NL�� DPHO\HNE O� D� UHSOLNiFLyKR]� V]�NVpJHV�

V]HNYHQFLiN� KLiQ\R]QDN�� (]HN� D� PXWiQVRN� JiWROMiN� D]� pS� YtUXVRN�

UHSOLNiFLyMiW�� (� JpQVHEpV]HWL� HOMiUiVRNDW� D� 339�HOOHQiOOyViJ�

PROHNXOiULV�NLDODNtWiViUD�PpJ�QHP�DONDOPD]WiN��

$� YtUXVRN� HOOHQL� YpGHNH]pVEHQ� HJ\pE�� YtUXVRNEyO� V]iUPD]y�

UH]LV]WHQFLD� JpQHN� LV� IHOKDV]QiOKDWyN�� W|EEHN� N|]|WW� pUWHOPHWOHQ�

�DQWLV]HQV]�� QXNOHLQVDYDN�� DQWLWHVWHNHW�� YDJ\� ULER]LPRNDW� NyGROy�

JpQHN��

�

������ $JURWHFKQLNDL�YpGHNH]pV�

�
$� Q|YpQ\YpGHOHP� OHJJD]GDViJRVDEE� pV� N|UQ\H]HWYpGHOPL�

V]HPSRQWEyO� OHJPHJIHOHO EE� PyGMD� D� UH]LV]WHQV� Q|YpQ\HN�

WHUPHV]WpVH�� $]� DJURWHFKQLNDL� YpGHNH]pV� FVDN� H]XWiQ� W|UWpQLN�� $�

J\�P|OFVWHUPHV]WpV� VRUiQ�HO V]|U� ILJ\HOHPEH�NHOO�YHQQL�D� WHUPpV]HWL�

DGRWWViJRNDW��$�KDUPRQLNXV�Yt]��� pV� WiSDQ\DJHOOiWiVVDO� IRNR]KDWMXN�D�
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Q|YpQ\HN� WHUPpV]HWHV� HOOHQiOOy� NpSHVVpJpW�� D� Q|YpQ\KLJLpQp� SRQWRV�

EHWDUWiViYDO� SHGLJ� PDJDVDEE� WHUPpVKR]DPRNDW� pUKHW�QN� HO�

�*iERUMiQ\L����������

$� NLVNHUWHN�� D� NHUHVNHGHOPL� �OWHWYpQ\HN� pV� D� V]DSRUtWyDQ\DJRW�

V]ROJiOWDWy� �OWHWYpQ\HN� IiLQDN� HJ\UH� IRNR]yGy� IHUW ]|WWVpJH�

V]�NVpJHVVp� WHWWH� D� YtUXVPHQWHV� V]DSRUtWyDQ\DJ� HOOiWiV� pV�

YtUXVPHQWHVtWpVL� SURJUDP� OpWUHKR]iViW��$�YtUXVPHQWHV� V]DSRUtWyDQ\DJ�

HOOiWiV� HJ\LN� IHOWpWHOH� D� UHQGV]HUHV� Q|YpQ\�HJpV]VpJ�J\L� HOOHQ U]pV�

�N�O|Q|V� WHNLQWHWWHO� D�YtUXVRNUD���$� W|U]VIiN� V]DEDG� V]HPPHO�YpJ]HWW�

YL]VJiODWiW�PHJQHKH]tWL��KRJ\�D]� V]LEDUDFNRQ�D� W�QHWHN�J\DNUDQ�DOLJ�

pV]UHYHKHW HN�� PtJ� D� PDQGXOD� WHOMHVHQ� W�QHWPHQWHV� PDUDG�� *RQGRW�

MHOHQW� D]� LV�� KRJ\� D� IHUW ] �� HOWiYROtWRWW� W|YHN� V]RPV]pGViJiEDQ� OpY �

IiN� �� DPHO\HN� PpJ� NLYiJiV� HO WW� IHUW ] GWHN� PHJ� �� VRNV]RU� FVDN�

pYHNNHO�NpV EE�PXWDWMiN�D�EHWHJVpJ�MHOOHP] �W�QHWHLW��1pPHWK���������

(]HNHW� D]� HJ\V]HU � YL]VJiODWRNDW� NLHJpV]tWLN� PiV� HOOHQ U]pVL�

PyGV]HUHNNHO� LV�� SO�� D� 339�UH� IRJpNRQ\� FVRQWKpMDV� J\�P|OFVIiN�

pYHQWH�YpJ]HWW�WHV]WHOpVpYHO��V]DEDGI|OGL�J\RUVWHV]W���

$�VW\OHW�ERUQH��QHP�SHU]LV]WHQV��YtUXVRNQiO���tJ\�D�339�QpO�LV���QDJ\�

KDQJV~O\W�NHOO�IHNWHWQL�D�EHWHJVpJHW�WHUMHV]W �YHNWRURN�UDM]iViQDN�YDJ\�

QDJ\� W|PHJEHQ� W|UWpQ � EHUHS�OpVpQHN� PHJDNDGiO\R]iViUD�� $� YHNWRU�

SRSXOiFLy� HJ\HGV]iPiQDN� V]DEiO\R]iViUD� KDV]QRV� SDUD]LWD�� YDJ\�

SUHGiWRUV]HUYH]HWHNHW�LV�DONDOPD]KDWXQN��$]��OWHWYpQ\HN�WHOHStWpVHNRU�

D�OHKHW VpJHN�V]HULQW�EH�NHOO�WDUWDQL�D]�L]ROiFLyV�WiYROViJRW�D�YHNWRURN�

EHWHOHSHGpVH� PLDWW�� $� UHS�OpVL� WiYROViJRNKR]� NpSHVW� YLV]RQ\ODJ�

KRVV]~� YtUXVPHJ U]pVL� LG � �OHJDOiEE� ��� SHUF�� PLDWW� D]RQEDQ� D]�
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L]ROiFLyV�WiYROViJ�Q|YHOpVH�������P��VHP�MHOHQWKHW�WHOMHV�EL]WRQViJRW��

$� QHP�SHU]LV]WHQV� YtUXVRN� HVHWpEHQ� D� IHUW ] GpV� LQNiEE�

LQNRPSDWLELOLV�Q|YpQ\HNNHO�ERUtWRWW�N|UQ\H]HWEHQ�DNDGiO\R]KDWy�PHJ�

�-HQVHU�� ������� +D� D� PHJyYQL� NtYiQW� FVHPHWpNHW� PiV� NXOW~UiED�

�OWHWM�N� �HOE~MWDWMXN��� YLV]RQ\ODJ� KRVV]~� LGHLJ� PHJ UL]KHWM�N� D� IiN�

YtUXVPHQWHVVpJpW�� $� OHYpOWHWYHN� HOOHQ� KDWiVRVQDN� EL]RQ\XOWDN� PpJ� D�

W�NU|] � IHO�OHWWHO� UHQGHONH] �� N�O|QE|] � V]tQ � IyOLDFVtNRN�� $� VRURN�

N|]p� KHO\H]HWW� J\ U GpVPHQWHV� P DQ\DJ� IyOLDFVtNRN� ULDV]Wy�

�UHSHOOHQV�� KDWiV~DN� �%DVN\�� ������� $� UHIOHNWtY� IHO�OHWHN� UHSHOOHQV�

KDWiViQ� DODSXOy� YtUXVIHUW ]pV� FV|NNHQWpV� ±� D]� HOMiUiV� N|OWVpJHVVpJH�

PLDWW�±�FVDN�RO\DQ�N~OW~UiNEDQ�LQGRNROW��DKRO�D�YHNWRUWHYpNHQ\VpJ�D]�

HJpV]�YHJHWiFLyV�LG �DODWW�LQWHQ]tY��

�

������ .pPLDL�YpGHNH]pV�

�
$�YtUXVRN�D]RQ� WHUPpV]HWpE O�DGyGyDQ��KRJ\�D�NyURNR]y�pV�D]�iOWDOD�

PHJIHUW ]|WW� VHMW� ELROyJLDL� HJ\VpJHW� DONRW�� D�PiU�NLDODNXOW�EHWHJVpJHW�

MHOHQOHJL� LVPHUHWHLQN� V]HULQW� J\yJ\tWDQL� QHP� WXGMXN�� $� JRPEiV� pV�

EDNWpULXPRV� EHWHJVpJHN� H]]HO� V]HPEHQ� NpPLDL� ~WRQ� HOYLOHJ�

OHN�]GKHW N�� $� WHUPpV]HWEHQ� D]RQEDQ� YDQQDN� RO\DQ� YHJ\�OHWHN��

DPHO\HN�D�Q|YpQ\�IHOV]tQpQ�PyGRVtWMiN�D�YtUXVIHUW ]pV�KDWpNRQ\ViJiW��

YDJ\�D�Q|YpQ\�EHOVHMpEHQ�D�YtUXV� LQ�YLYR� V]LQWp]LVpW�EHIRO\iVROMiN��$�

YtUXVIHUW ]pV� LQ� YLWUR� JiWOy� DQ\DJDL�N|]p�RO\DQ� LQKLELWRURN� WDUWR]QDN��

DPHO\HN� LUUHYHU]LELOLV� LQDNWLYiOiVVDO� YDJ\� GHQDWXUiOiVVDO� JiWROMiN� D�

IHUW ]pVL� IRO\DPDWRW�� (]HN� IHQRO�� ILWRDOH[LQ�� pV� N�O|QE|] �
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HQ]LPFVRSRUWRN� YHJ\�OHWHL�� $]� LQ� YLYR� LQKLELWRURN� D� IHUW ]pVL�

IRO\DPDWRW� UHYHU]LELOLVHQ� EHIRO\iVROMiN� DQpON�O�� KRJ\� D� YtUXVW�

HOSXV]WtWDQiN�� ,O\HQHN� D� MXYHQLOLWiV� pV� D� V]HQHV]FHQFLD� KRUPRQMDL�� $�

YtUXV�ELRV]LQWp]LVpW�LQ�YLYR�JiWOy�DQ\DJRN�N|]YHWOHQ�O��LUUHYHU]LELOLVHQ�

EORNNROMiN� D� UHSOLNiFLyW�� (� FVRSRUWED� W|EEHN� N|]|WW� QXNOHLQVDY�

DQDOyJRN�� DPLQRVDYDN�� IDMODJRV� IHKpUMpN�� DQWLELRWLNXPRN� WDUWR]QDN��

+DWiVXN� D� IHUW ]pV� IRO\DPDWiW� QHP� pULQWL� �*iERUMiQ\L� pV� 7yELiV��

����D��� $� YtUXVEHWHJVpJHN� NpPLDL� DQ\DJRNNDO� W|UWpQ � OHN�]GpVH�

WHUPpV]HWHV� pV� PHVWHUVpJHV� ~WRQ� YDOyVXOKDW� PHJ�� ,VPHUWHN� RO\DQ�

LQGXNiOW� DQWLYLUiOLV� YHJ\�OHWHN�� DPHO\HN� D� YtUXVIHUW ]pV� YDJ\� PiV�

VWUHVV]�KDWiViUD�IHMO GQHN�NL�D�Q|YpQ\EHQ��(]HN�D�WHUPpV]HWHV�DQ\DJRN�

D� UH]LV]WHQFLD� HO IDNWRUDLQDN� WHNLQWKHW N�� D� YtUXVUHSOLNiFLyW� DNWtYDQ�

JiWROMiN� �ÄE´�SURWHLQ��� LOOHWYH� D� Q|YpQ\� EHWHJVpJ� HOOHQiOOyViJiW�

IRNR]]iN� �SROLDNULOVDY�� V]DOLFLOVDY�� EHQ]RHVDY��� $]� DONDOPD]RWW�

DQWLYLUiOLV� DQ\DJRN� D� YtUXVUHSOLNiFLyW� DNWtY� PyGRQ� YLVV]DV]RUtWy�

PHVWHUVpJHV� YHJ\�OHWHN�� DPHO\HN� PHJDNDGiO\R]]iN� D� YtUXVRN�

HOWHUMHGpVpW� D� Q|YpQ\EHQ�� JiWROMiN� D� YtUXVW�QHWHN� PHJMHOHQpVpW�� pV� D�

WHUPpVNLHVpVW� PHJV]�QWHWLN� D� JD]GDQ|YpQ\� MHOHQW VHEE� NiURVRGiVD�

QpON�O�� (]HN� D� NHPRWHUiSLiV� V]HUHN� I OHJ� QXNOHLQVDY� V]iUPD]pNRN��

WLRNDUEDPLGRN�� XUHiN�� JXDQLGLQHN� pV� JOLFHUR�IRV]IRNROLQRN�

�*iERUMiQ\L� pV� 7yELiV�� ����E��� 6]iPRV� RO\DQ� WHUPpV]HWHV�� PDMG�

PHVWHUVpJHV�NpPLDL�DQ\DJ�KDWiViW�YL]VJiOWiN��DPHO\HN�D�Q|YpQ\HNHW�pUW�

HOV � IHUW ]pV� N|YHWNH]PpQ\HNpQW� NLDODNXOW� V]LV]WHPLNXV� V]HU]HWW�

UH]LV]WHQFLD� �6$5��HOLQGtWyL� OHKHWQHN��$�V]LQWHWLNXV�YHJ\�OHWHN�N|]�O�

IRQWRV� D� V]DOLFLOVDYKR]� KDVRQOy� V]HUNH]HW � pV� KDWiV~�� ������



� ���

EHQ]RWLDGLD]RO���WULNDUER[L�6�PHWLOpV]WHU� �%7+�� KDWyDQ\DJ~� %LRQ
�	�

��

$� V]DOLFLOVDYKR]� KDVRQOyDQ� D�%LRQ
�	�

±W� LV� HUHGPpQ\HVHQ� DONDOPD]WiN�

HJ\HV� YtUXVRN�� EDNWpULXPRN�� LOOHWYH� JRPEiN� HOOHQL� NpPLDL�

Q|YpQ\YpGHOHPEHQ��.iOPiQ�pV�*iERUMiQ\L���������

$� J\DNRUODWEDQ� D� V]LOYDKLPO � YtUXV� HOOHQL� YHJ\V]HUHV� YpGHNH]pV�

OHJLQNiEE� D� YtUXVWHUMHV]W � OHYpOWHWYHN� V]iPiQDN� FV|NNHQWpVpUH�

NRUOiWR]yGLN�� PHUW� D� ID� pYHNHQ� NHUHV]W�O� iOO� XJ\DQD]RQ� D� KHO\HQ�� D�

OHYpOWHWYHN� PR]JiViWyO� I�JJ HQ� V]LQWH� HJpV]� pYEHQ� IHUW ] GKHW�� $]�

LQIHNFLyV�Q\RPiV�UHQGNtY�O�QDJ\��KLV]HQ�DOLJ�WDOiOQL�RO\DQ��OWHWYpQ\W��

DPHO\EHQ��YDJ\�DPHO\QHN�N|]HOpEHQ�QH� OHQQH�339�YHO� IHUW ]|WW� IiV���

YDJ\� OiJ\V]iU~� Q|YpQ\�� $� OHYpOWHWYHN� HOOHQ� DONDOPD]RWW� V]HUYHV�

IRV]IRUVDYpV]WHU� YDJ\� IRV]IDPLGRQ� KDWyDQ\DJ~� LQV]HNWLFLGHN� D�

KR]]iMXN� I ]|WW� UHPpQ\HNHW�QHP�YiOWRWWiN�EH� �-HQVHU���������$�Q\iUL�

RODMRN� DONDOPDVQDN� EL]RQ\XOWDN� XJ\DQ� FVRQWKpMDV� �OWHWYpQ\HNEHQ��

YDODPLQW�3UXQXV� IDLVNROiNEDQ� D� IHUW ]pV� YLVV]DV]RUtWiViUD�� GH� DQQDN�

EL]WRQViJRV�PHJDNDGiO\R]iViUD�QHP�YROWDN�HOHJHQG HN��-HQVHU��������

0LJOLRUL� HW� DO��� ������� $]� RODMRV� NH]HOpVHN� KDWiViUD� ������ ��NDO�

FV|NNHQKHW� D� YtUXVIHUW ]|WWVpJL� V]i]DOpN� ]|OGVpJ� NXOW~UiEDQ� �%DVN\��

����E���

�

������ ,QWHJUiOW�YpGHNH]pVL�PyGV]HUHN�

�
$� J\DNRUODWEDQ� D� UH]LV]WHQFLiUD� QHPHVtWpVW�� D]� DJURWHFKQLNDL�� D�

ELROyJLDL�pV�D�NpPLDL�YpGHNH]pVW�VRKD�VHP�|QPDJXNEDQ�DONDOPD]]XN�

�*iERUMiQ\L�� ������� KDQHP� H]HN� RNV]HU � NRPELQiFLyMD�� D]� LQWHJUiOW�
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YpGHNH]pV� YDOyVXO� PHJ�� $]� LQWHJUiOW� YpGHNH]pVL� WHFKQROyJLD� PLQGLJ�

V]HP�HO WW�WDUWMD�D�N|UQ\H]HW�PHJyYiViW��$�V]LOYDKLPO �YtUXV�HVHWpEHQ�

LV� D]� D� OHJIRQWRVDEE�� KRJ\� D� Q|YpQ\� JHQHWLNDL� iOORPiQ\iEDQ� UHMO �

DGRWWViJRNDW�NLKDV]QiOMXN��$]�RUV]iJEDQ�NLYiOy�K~VD�pV�]DPDWD�PLDWW�D�

YtUXVUD� OHJpU]pNHQ\HEE�%HV]WHUFHL�V]LOYD� IDMWDN|U�D� OHJHOWHUMHGWHEE��$�

J\�P|OFVKXOOiV� PpUWpNH� D]RQEDQ� HJ\HV� KHO\HNHQ� HOpUL� D� ���� ��RW�

�6]DEy� HW� DO��� ������� (]� LQGRNROWWi� WHWWH�� KRJ\� D� QHPHVtWpVEH� pV� D�

WHUPHV]WpVEH� PiV�� NHYpVEp� IRJpNRQ\�� XJ\DQDNNRU� NHYpVEp� t]OHWHV�

IDMWiNDW� �SO�� 6WDQOH\�� LV� EHYRQMDQDN��0iU� OpWH]QHN� JpQVHEpV]HWL� ~WRQ�

HO iOOtWRWW�339�UH]LV]WHQV�V]LOYD�NOyQRN��H]HN�D]RQEDQ�PpJ�QLQFVHQHN�

NHUHVNHGHOPL� IRUJDORPEDQ�� $� WUDQV]IRUPiOW� Q|YpQ\HNEH� D� YtUXV�

N|SHQ\IHKpUMH� JpQMpW� �5HJQHU� HW� DO�������� 5DYHORQDQGURHW� DO��� ������

6FRU]D�HW�DO���������3DONRYLFV�HW�DO���������5DYHORQDQGUR�HW�DO����������

YDJ\� KHOLNi]� JpQMpW� �:LWWQHU� HW� DO��� ������ �OWHWWpN� EH�� +D� D�

YtUXVHOOHQiOOy� IDMWiN� �OWHWpVpYHO� D� EHWHJVpJHW� PHJHO ]QL� QHP� WXGMXN��

PHJ� NHOO� DNDGiO\R]QXQN� D� YtUXV� WRYiEEWHUMHGpVpW�� (]W� HOV VRUEDQ�

DJURWHFKQLNDL�HV]N|]|NNHO� WHJ\�N��+D�YtUXVPHQWHV�V]DSRUtWyDQ\DJEyO�

LQGXOXQN� NL�� pV� D]� iOORPiQ\W� UHQGV]HUHVHQ� HOOHQ UL]]�N�� D� IHUW ]|WW�

W|YHNHW� HOWiYROtWMXN�� DNNRU� PiU� ÄFVDN´� D� YtUXVWHUMHV]W � OHYpOWHWYHN�

EHWHOHSHGpVpW� NHOO� PHJJiWROQXQN�� $� PHJYpGHQL� NtYiQW� Q|YpQ\HNHW�

RO\DQ� N|UQ\H]HWEH� KHO\H]]�N�� DKRO� D� URYDURN� QHKH]HQ� WDOiOMiN� PHJ�

�HOWDNDUMXN�� L]ROiOMXN��� YDJ\� HOULDV]WMXN� D� OHYpOWHWYHNHW� D� Q|YpQ\HN�

N|]HOpE O� �IyOLDFVtNRN�� RODMRV� OHPRViV��� $]� LQWHJUiOW� YpGHNH]pVQpO� D�

NpPLDL� V]HUHN� DONDOPD]iVD�� YDJ\LV� D� YHNWRURN� HOSXV]WtWiVD�

HONHU�OKHWHWOHQ��hJ\HOQL� NHOO� D� NpV]tWPpQ\HN� KHO\HV�PHJYiODV]WiViUD��
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pV� D� PHJIHOHO � LG EHQ� W|UWpQ � NLMXWWDWiVUD�� H]]HO� LV� FV|NNHQWYH� D�

N|UQ\H]HW�WHUKHOpVpW���

0XQNiQNNDO� D� NyURNR]y� OHN�]GpVpKH]�� D� YtUXV� HOOHQL� RNV]HU ��

N|UQ\H]HWNtPpO � YpGHNH]pV� NLGROJR]iViKR]� NtYiQWXQN� KR]]iMiUXOQL��

VSHFLiOLV�IHODGDWRN�PHJROGiViYDO��

$�FpO�pUGHNpEHQ�D�N|YHWNH] �IHODGDWRNDW�W ]W�N�NL��

��� .�O|QIpOH� FVDSGi]iVL� PyGV]HUHNNHO� EHIRJMXN� pV� MHOOHPH]]�N� D�

0DJ\DURUV]iJRQ� HO IRUGXOy� OHJJ\DNRULEE� OHYpOWHW � IDMRNDW�� $�

URYDURN�EHIRJiViUD�W|EEIpOH�I|OGUDM]L�WHU�OHWHW�YiODV]WXQN��KRJ\�D]�

RUV]iJRQ� EHO�OL� pJKDMODWL� HOWpUpVHN� QH� EHIRO\iVROMiN� D]�

HUHGPpQ\HNHW��0HJiOODStWMXN� D� N�O|QE|] � FVDSGi]iVL�PyGV]HUHN�

J\DNRUODWL�DONDOPD]KDWyViJiW��

��� 7|EE� pYHQ� NHUHV]W�O� iSULOLVWyO� RNWyEHULJ� ILJ\HOHPPHO� NtVpUM�N� D�

OHJJ\DNRULEE� IDMRN� HJ\HGV]iP� YiOWR]iVDLW�� $� UDM]iVGLQDPLNDL�

IHOPpUpVHNNHO� HJ\LG EHQ� YL]VJiOMXN� D� WHUPpV]HWHV� IHUW ] GpV�

LGHMpW� IRJyQ|YpQ\HN� NLKHO\H]pVpYHO�� 0HJKDWiUR]]XN� PHO\�

OHYpOWHW � IDMRN� MiWV]KDWQDN� IRQWRV� V]HUHSHW� D�339� WHUMHV]WpVpEHQ��

$]� HJ\HV� YHNWRU� IDMRN� iWYLWHOL� NpSHVVpJpW�� DNWLYLWiViW�� D]� iWYLWHOL�

V]i]DOpNRN�DODSMiQ��SRQWRVDQ�PHJKDWiUR]]XN��$]�HJ\HGV]iP�pV�D]�

iWYLWHOL� V]i]DOpNRN� LVPHUHWpEHQ� PHJiOODStWMXN� D� IDMRN� YHNWRU�

WHYpNHQ\VpJpQHN�KDWpNRQ\ViJiW��

��� ,]ROiWXPRNDW� J\ MW�QN� D]� RUV]iJ� YDODPHQQ\L� I|OGUDM]L�

WiMHJ\VpJpU O��$�EHJ\ MW|WW� L]ROiWXPRN� VHJtWVpJpYHO� iWWHNLQWM�N� D�

YtUXV� JD]GDQ|YpQ\N|UpW�� 0HJYL]VJiOMXN�� KRJ\� D]� (XUySiEDQ�

HO IRUGXOy� W|U]VHN� N|]�O� PHO\HN� WDOiOKDWyN� PHJ� KD]iQNEDQ��
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%LRWHV]WHNNHO� PHJNtVpUHOM�N� D]� LURGDORPEyO� LVPHUW� W|U]VHN�

HON�O|QtWpVpW��

��� $� KD]iQNEDQ� HO IRUGXOy� W|U]VHN� MHOHQOpWpW� V]HUROyJLDL�

PyGV]HUHNNHO� LV� NLPXWDWMXN�� $� V]HUROyJLDL� YL]VJiODWRNED�

PROHNXOiULV� PyGV]HUHNHW� LV� EHYRQXQN�� 7LV]Wi]]XN� D� KD]DL� pV� D�

N�OI|OGL� L]ROiWXPRN�� W|U]VHN� URNRQViJL�YLV]RQ\DLW��0HJiOODStWMXN�

D�YtUXV�L]ROiWXPRN�RV]WiO\R]KDWyViJiQDN�PpUWpNpW��

��� /HKHW VpJ�V]HULQW�V]DEDGI|OG|Q�WHV]WHOM�N�D�N�OI|OG|Q�PROHNXOiULV�

JpQWHFKQROyJLiYDO� HO iOOtWRWW� WUDQV]IRUPiOW� V]LOYD� Q|YpQ\HN�

YtUXVHOOHQiOOyViJiW��
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�� $1<$*�e6�0Ï'6=(5�
�

���� $�OHYpOWHWYHN�UDM]iViQDN�PHJILJ\HOpVL�OHKHW VpJHL�

�
$� OHYpOWHWYHN� V]iPD�� D�YHNWRUWHYpNHQ\VpJ� LQWHQ]LWiVD�� pV� D�Q|YpQ\HN�

YtUXVIHUW ]|WWVpJH� N|]|WWL� |VV]HI�JJpVHNHW� D� V]LOYDKLPO � YtUXV�

HVHWpEHQ� PiU� NRUiEEDQ� LV� YL]VJiOWiN� �%DVN\� pV� *iERUMiQ\L�� ������

0LJOLRUL�HW�DO����������6DMiW�YL]VJiODWDLQNDW�D�YtUXVWHUMHV]W �OHYpOWHWYHN�

UDM]y� HJ\HGV]iPiQDN� IHOPpUpVpYHO� NH]GW�N� N�O|QE|] � |NROyJLDL�

DGRWWViJ~� WHU�OHWHNHQ� 5RWKDPVWHG� WtSXV~� V]tYyFVDSGD�� YDODPLQW�

0RHULFNH�IpOH�ViUJDWiODV�DGDWRN�DODSMiQ��

�

������ $�V]tYyFVDSGD�PyGV]HU�

�
$� V]iUQ\DV� OHYpOWHWYHN� UDM]iViW� 5RWKDPVWHG� WtSXV~� V]tYyFVDSGiYDO�

N|YHWW�N� Q\RPRQ� 6]ROQRNRQ� ����� iEUD��� ����� pV� ����� N|]|WW�� D�

PiMXVWyO� V]HSWHPEHULJ� WHUMHG � LG V]DNEDQ��0DJ\DURUV]iJRQ�HEEHQ�D]�

LG EHQ�FVDN�D�6]ROQRNL�7DODMYpGHOPL�pV�1|YpQ\HJpV]VpJ�J\L�ÈOORPiV�

UHQGHONH]HWW� LO\HQ� NpV]�OpNNHO�� (]� D� FVDSGD� WtSXV� yUiQNpQW� �����P



�

OHYHJ W� V]tY� EH�� �����P�PDJDVViJEyO�� (]� D]� D�PDJDVViJ�� DPHO\HQ� D�

WiYROViJL� UHS�OpV� VRUiQ� D� OHYpOWHWYHN� QDJ\REE� KiQ\DGD� UHS�O�� $�

V]tYyFVDSGD� iOWDO� J\ MW|WW� URYDURNDW� QDSRQWD� �UtWHWW�N�� MyO� ]iUKDWy�

�YHJHNEHQ� ����RV� DONRKROEDQ� WiUROWXN�� pV� D� IDMRNDW�

V]WHUHRPLNURV]NyS�DODWW�7D\ORU�HW� DO�� ��������7D\ORU� ��������������pV�

%DVN\��������KDWiUR]yNXOFVDL�VHJtWVpJpYHO�PHJKDWiUR]WXN��
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������ $�ViUJDWiO�PyGV]HU��

�
$� 0RHULFNH�IpOH� �0RHULFNH�� ������ ViUJDWiODV� PyGV]HU� HJ\V]HU VpJH�

PLDWW�PpJ�PD� LV� V]pOHV�N|UEHQ�HOWHUMHGW��$� ViUJD� V]tQ�QHP�HJ\IRUPD�

LQWHQ]LWiVVDO�YRQ]]D�D�N�O|QE|] �IDMRNDW��$�IRJiVL�HUHGPpQ\HN�VRNNDO�

LQNiEE�D�IDMRN�ViUJD�V]tQUH�DGRWW�UHDNFLyLW�W�NU|]LN��%DVN\�pV�%HQ\iN��

�������$�ViUJDWiODNDW������EHQ�KHO\H]W�N�NL�.HV]WKHO\HQ�D�.HUWpV]HWL�

7DQV]pN� J\�P|OFV|VpEHQ� pV� .DEiQ� HJ\� EXUJRQ\DWiEOD� PHOOp��

.HV]WKHO\�NOtPiMD�FVDSDGpNRV��D]�pYHV�K PpUVpNOHW�LQJDGR]iV�NLVHEE��

PLQW�D]�DOI|OGL��.DED��V]iUD]�WHU�OHWHNHQ��$�NpW�N�O|QE|] �NXOW~UiEDQ�

HOKHO\H]HWW� WiOFVDSGiNNDO� iWIRJyEE� NpSHW� NDSKDWWXQN� D� PiMXVWyO�

RNWyEHULJ� WDUWy� UDM]iVL� YLV]RQ\RNUyO�� $� FVDSGiNDW� KHWHQWH� NpWV]HU�

�UtWHWW�N�� D� V]iUQ\DV� OHYpOWHW � HJ\HGHNHW� NLYiORJDWWXN�� ��� ��RV�

DONRKROEDQ� NRQ]HUYiOWXN�� pV� %DVN\� �����D�� ������ KDWiUR]yNXOFVDL�

VHJtWVpJpYHO�PHJKDWiUR]WXN��

�

���� $�WHUPpV]HWHV�IHUW ] GpV�WHV]WHOpVH�LQGLNiWRU�Q|YpQ\HNNHO�

�
$�WHUPpV]HWHV�IHUW ] GpV�LG WDUWDPiQDN�PHJiOODStWiViW�D�V]tYyFVDSGiV�

pV� D� ViUJDWiODV� YL]VJiODWRNNDO� HJ\LG EHQ� YpJH]W�N�� $� V]iUQ\DV�

OHYpOWHWYHN� UDM]iVL� J|UEpLW� D� NLKHO\H]HWW� IRJyQ|YpQ\HN�

YtUXVIHUW ] GpVpYHO� YHWHWW�N� |VV]H�� (]iOWDO� PHJiOODStWKDWWXN�� PHO\�

OHYpOWHW � IDMRNQDN� YDQ� V]HUHSH� D� YtUXV� WHUMHGpVpEHQ�� ����� pV� �����

N|]|WW��PiMXVWyO�DXJXV]WXV�YpJpLJ�.DUFDJRQ��HJ\�HOKDJ\RWW��P\UREDODQ�

DODQ\RQ�iOOy��339�YHO�HU VHQ�IHUW ]|WW�%HV]WHUFHL�V]LOYD��OWHWYpQ\EHQ�
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���� iEUD�� 3UXQXV� SHUVLFD� FY�� *)� ���� � V]LEDUDFN�� pV� 1LFRWLDQD�

FOHYHODQGLL��GRKiQ\��IRJyQ|YpQ\HN��)RWR��%DVN\�=VX]VD��

�

�

�



� ���

NH]GHWEHQ����GE�1LFRWLDQD�FOHYHODQGLL�GRKiQ\Q|YpQ\W��NpV EE����GE�

3UXQXV�SHUVLFD�FY��*)������ V]LEDUDFN��PDJRQFRW�pV����GE�1LFRWLDQD�

FOHYHODQGLL� GRKiQ\Q|YpQ\W� KHO\H]W�QN� NL� HJ\KHWHV� LG WDUWDPUD� �����

iEUD���$�IRJy��pV�LQGLNiWRU�Q|YpQ\HNHW�HJ\�KpWLJ�WDUWRWWXN�WHUPpV]HWHV�

N|UQ\H]HWEHQ� �H[SR]tFLy��� D]XWiQ� YHNWRUPHQWHV� �YHJKi]ED� NHU�OWHN��

.pW�KiURP�KyQDS�P~OYD��D�YtUXVW�QHWHN�PHJMHOHQpVHNRU�'$6�(/,6$�

V]HUROyJLDL� YL]VJiODWWDO� PXWDWWXN� NL� D]� LQGLNiWRU� Q|YpQ\HN�

IHUW ]|WWVpJpW��

�

���� 9tUXViWYLWHO�OHYpOWHWYHNNHO�

�
$]� HJ\HV� OHYpOWHW � IDMRN� YtUXViWYLWHOL� NpSHVVpJpU O� NRQNUpW�

YL]VJiODWRNEDQ�NHOO�PHJJ\ ] GQ�QN��(]HN�D�IHOPpUpVHN�DONDOPDVDN�D]�

iWYLWHO� DNWLYLWiViQDN�PHJiOODStWiViUD�� D� YtUXViWYLWHOL� NpSHVVpJ� SRQWRV��

V]i]DOpNEDQ� NLIHMH]HWW� PHJKDWiUR]iViUD�� $� QHP�SHU]LV]WHQV� YtUXVRN�

iWYLWHOH� OHYpOWHWYHNNHO� YLV]RQ\ODJ� HJ\V]HU �� PHUW� ���� SHUFHV�

SUyEDV]tYiV�HOHJHQG �DKKR]��KRJ\�D�SDUHQFKLPiEDQ�OpY �YtUXV�D�URYDU�

V]LSyNiMiQ� PHJWDSDGMRQ�� (O V]|U� ���� GE� OHYpOWHWYHW� 3HWUL�FVpV]pEH�

J\ MW|WW�QN��.pW�yUiV�pKH]WHWpV�XWiQ�D�URYDURN���SHUFLJ�WiSOiONR]KDWWDN�

D� IRUUiVQ|YpQ\HQ��)RUUiVNpQW�PLQGLJ�HJ\�339�YHO�IHUW ]|WW� OiJ\V]iU~�

YDJ\� IiV� V]iU~� Q|YpQ\� OHYHOpW� YDJ\� KDMWiViW� KDV]QiOWXN�� (]XWiQ� D�

V]iUQ\DWODQ�� PpJ� V]iUQ\NH]GHPpQQ\HO� VHP� UHQGHONH] � HJ\HGHNHW�

HFVHWWHO� iWKHO\H]W�N� D� IRJDGy� �DNFHSWRU�� Q|YpQ\HNUH�� $]� DNFHSWRU�

Q|YpQ\� PLQGHQ� HVHWEHQ� ��� GE� 3UXQXV� SHUVLFD� FY�� *)� ���� PDJRQF�

YROW�� $� SUyEDV]tYiV� DODWW� V]LSyNiED� NHU�OW� YLULRQRN� WHWWpN� OHKHW Yp��



� ���

KRJ\� RO\DQ� YHNWRU� IDMRNDW� LV� WHV]WHOKHVV�QN�� DPHO\HNQHN� HJ\pENpQW�

QHP� WiSQ|YpQ\H� D� GRKiQ\�� YDJ\� D� FVRQWKpMDV� J\�P|OFVID� OHYHOH� ����

WiEOi]DW��� .pW� QDS� HOWHOWpYHO� D� PHJPDUDGW� SpOGiQ\RNDW� SLULPLNDUE�

KDWyDQ\DJ~�3LULPRU���'�YHO�SHUPHWH]W�N��pV�D]�DNFHSWRU�Q|YpQ\HNHW�

�YHJKi]ED� V]iOOtWRWWXN�� $]� iWYLWHO� HUHGPpQ\HVVpJpW� D� ���� KyQDSRV�

LQNXEiFLyV� LG � OHWHOWH� XWiQ� '$6�(/,6$� V]HUROyJLDL� PyGV]HUUHO�

WHV]WHOW�N��$�YL]VJiOW�OHYpOWHW �IDM�iWYLWHOL�DNWLYLWiVD�DWWyO�I�JJ|WW��KRJ\�

D����GE�PDJRQFEyO�KiQ\�IHUW ] G|WW��

�



� ���



� ���



� ���

���� 9tUXVIHQQWDUWiV�

�
$� YtUXV�YHNWRU� NDSFVRODWRN� WDQXOPiQ\R]iVD� V]HPSRQWMiEyO� OpQ\HJHV��

KRJ\� QH� FVDN� D� YHNWRU� �WiSQ|YpQ\N|U�� UDM]iVGLQDPLND�� iWYLY �

NpSHVVpJ��� KDQHP� D� YtUXV� WXODMGRQViJDLW� LV� �JD]GDQ|YpQ\N|U��

iWYLKHW VpJ�� SDWROyJLDL�� V]HUROyJLDL� N�O|QE|] VpJ�� PHJLVPHUM�N�� $]�

DODSRV� YL]VJiODWRN� IHOWpWHOH�� KRJ\� D� NyURNR]yW� YHNWRUPHQWHV�

N|UQ\H]HWEHQ�� �YHJKi]L� N|U�OPpQ\HN� N|]|WW�� D]� HJ\HV� L]ROiWXPRNDW�

HJ\PiVWyO� HON�O|QtWYH�� D]�HUUH�DONDOPDV� WHV]WQ|YpQ\HNHQ� IHQQWDUWVXN��

.tVpUOHWHLQNEHQ� FVRQWKpMDV� J\�P|OFVIiNUyO� �3UXQXV� GRPHVWLFD�� 3��

FHUDVLIHUD��3�� SHUVLFD�� 3�� DP\JGDOXV�� V]iUPD]y� IHUW ]|WW� iJUpV]HNHW��

OiJ\V]iU~� J\RPRN� �SO�� 'DWXUD� VWUDPRQLXP��� LOOHWYH� HJ\� IpOFVHUMH�

�/\FLXP� KDOLPLIROLXP�� W�QHWHV� OHYHOHLW� J\ MW|WW�N�� $]� L]ROiWXPRN�

�N|]HO� ���� GE�� D]� RUV]iJ� OHJN�O|QE|] EE� SRQWMDLUyO� V]iUPD]WDN�� $�

EHWHJ� Q|YpQ\HN� SUpVQHGYpYHO� 1LFRWLDQD� EHQWKDPLDQD�

GRKiQ\Q|YpQ\HNHW� IHUW ]W�QN�� $� OiJ\V]iU~� Q|YpQ\HNU O� W|UWpQ �

LQRNXOiOiVQiO� ��� P0�RV� 6|UHQVHQ�IpOH� IRV]IiWSXIIHUW� �S+� �����

KDV]QiOWXQN��$�IiV�V]iU~�Q|YpQ\HNU O�W|UWpQ �PHFKDQLNDL�iWYLWHOHNQpO�

D]� LQKLELWRURN� MHOHQOpWH� PLDWW� D� ��� P0�RV� IRV]IiWSXIIHUEH� �S+� �����

DNWtY� V]HQHW� ��� PJ�PO�� pV� ��� 3(*� ����� ROGDWRW� NHYHUW�QN�� $�

VLNHUHVHQ� LQRNXOiOW� GRKiQ\OHYHOHN� V]|YHWQHGYpYHO�� &KHQRSRGLXP�

IRHWLGXP� WHV]WQ|YpQ\HNHQ�� HJ\Op]LyV� NXOW~UiNDW� KR]WXQN� OpWUH�� (UUH�

D]pUW� YROW� V]�NVpJ�� PHUW� D� J\ MW|WW� Q|YpQ\HN� PiV� YtUXVRNNDO�� YDJ\�

XJ\DQD]RQ�YtUXV�HOWpU � W|U]VHLYHO� LV� IHUW ]|WWHN�OHKHWQHN��+D�HJ\HWOHQ�

Op]LyEyO� LQGXOXQN� NL�� EL]WRVDQ� HJ\VpJHV�� ELROyJLDLODJ� WLV]WD� YtUXV�



� ���

SRSXOiFLyW�NDSXQN��(]]HO�WRYiEEL�PXQNiQNDW�N|QQ\tWM�N�PHJ��$]�HJ\�

Op]LyEyO�HOLQGtWRWW�W|U]VL]ROiWXPRNDW�1��EHQWKDPLDQD�pV�1��FOHYHODQGLL�

WHV]WQ|YpQ\HNHQ�WDUWRWWXN�IHQQ��

�

���� %LRWHV]WHN�

�
$�KD]DL� L]ROiWXPRN�W�QHWWDQLODJ�pV�SDWROyJLDLODJ�UHQGNtY�O�YiOWR]DWRV�

NpSHW� PXWDWWDN�� H]pUW� V]�NVpJHVQHN� OiWWXN� D]� L]ROiWXPRN�

WHV]WQ|YpQ\HNHQ� W|UWpQ � YL]VJiODWiW�� $� QDJ\IRN~� YiOWR]DWRVViJ�PLDWW�

IHOWpWHOH]W�N�� KRJ\�0DJ\DURUV]iJRQ� D� PiU� NRUiEEDQ� OHtUW�0� W|U]V|Q�

�6.��� MHO � PDJ\DU� L]ROiWXP�� NtY�O� PiV� W|U]VHN� LV� MHOHQ� YDQQDN�� $�

EHJ\ MW|WW�� N|]HO� ���� GE� 339� L]ROiWXPEyO� �YHJKi]L� N|U�OPpQ\HN�

N|]|WW� W|U]VL]ROiWXPRNDW� KR]WXQN� OpWUH�� $� W|U]VL]ROiWXPRN�

VHJtWVpJpYHO�D�NyURNR]y�JD]GDQ|YpQ\N|UpW��D�KD]iQNEDQ�PHJWDOiOKDWy�

W|U]VHNHW�� pV� D� W|U]VHN� HO IRUGXOiViQDN� J\DNRULViJiW� NtYiQWXN�

HOV VRUEDQ� PHJKDWiUR]QL�� .HUODQ� pV� 'XQH]� ������� DJDUJpO�GLII~]LyV�

YL]VJiODWDL�DODSMiQ�D]�L]ROiWXPRN�N|]�O����MHOOHP] W�YiODV]WRWWXQN�NL�

����WiEOi]DW����

$]� L]ROiWXPRN� MHOOHP]pVpKH]� D� N|YHWNH] �� D� 339� LQGLNiWRU�

Q|YpQ\HNpW� V]iPRQWDUWRWW� IDMRNDW� KDV]QiOWXN�� $PPL� PDMXV� /��

�$0,0$���&KHQRSRGLXP�DPDUDQWKLFRORU�&RVWH�HW�5H\Q�� �&+($0���

&�� IRHWLGXP� 6FKUDG�� �&+()2��� &�� PXUDOH� /�� �&+(08��� &�� TXLQRD�

:LOOG�� �&+(4��� 1LFDQGUD� SK\VDORLGHV� 'RPLQ� �1,&3+��� 1LFRWLDQD�

EHQWKDPLDQD� *UD\� �1,2%(��� 1�� FOHYHODQGLL� *UD\� �1,2&/��� $�

OiJ\V]iU~DNUD� YRQDWNR]y�� NpV EELHNEHQ� LV� KDV]QiOW� U|YLGtWpVHN�



� ���

+RUYiWK������D��E��PXQNiMiEyO�V]iUPD]QDN��$]�LQGLNiWRU�Q|YpQ\HNHW�

�YHJKi]L� N|U�OPpQ\HN� N|]|WW�� PHFKDQLNDL� LQRNXOiFLyYDO� IHUW ]W�N�

PHJ�� $� Q|YpQ\L� PLQWiNDW� ������ DUiQ\EDQ� KtJtWRWWXN� 6|UHQVHQ�IpOH�

IRV]IiW� SXIIHUEHQ� ���P0��S+�������$� W�QHWPHQWHV�Q|YpQ\HNHW�'$6�

(/,6$�UHQGV]HUEHQ�HOOHQ UL]W�N���

�

���WiEOi]DW��$�V]LOYDKLPO �YtUXV�L]ROiWXPRN�HUHGHWH�

�

-HO|OpV� *\ MWpV�KHO\H� *D]GDQ|YpQ\�

/K�� 1DJ\PDURV� /\FLXP�KDOLPLIROLXP�0LOO��

3D�� %HFHKHJ\� 3UXQXV�DP\JGDOXV�%DWFK��

3F��� .HV]WKHO\� 3UXQXV�FHUDVLIHUD�(KU��

3F��� %XGDSHVW� 3UXQXV�FHUDVLIHUD�(KU��

3G�� )HKpUJ\DUPDW� 3UXQXV�GRPHVWLFD�/��

3G�� )HKpUJ\DUPDW� 3UXQXV�GRPHVWLFD�/��

3G�� )HKpUJ\DUPDW� 3UXQXV�GRPHVWLFD�/��

3G�� ÒMIHKpUWy� 3UXQXV�GRPHVWLFD�/��

3G��� %XGDSHVW� 3UXQXV�GRPHVWLFD�/��

3G���� %HFHKHJ\� 3UXQXV�GRPHVWLFD�/��

3G��� %RUVRG� 3UXQXV�GRPHVWLFD�/��

3G��� %RUVRG� 3UXQXV�GRPHVWLFD�/��

3G��� .LVDU� 3UXQXV�GRPHVWLFD�/��

3G��� .DUFDJ� 3UXQXV�GRPHVWLFD�/��

5D
� ýDþDF� 3UXQXV�GRPHVWLFD�/��

�


�5DQNRYLü�L]ROiWXP��'�V]HURWtSXV���|VV]HKDVRQOtWy�KRPROyJ�DQWLWHVW��

�



� ���

���� 6]HUROyJLDL�YL]VJiODWRN�

�
$�ELRWHV]WHN�VRNNDO�pU]pNHQ\HEEHN�D�V]HUROyJLDL�HOMiUiVRNQiO��PpJVHP�

HOHJHQG �� KD� H]HNHW� D� WHV]WHNHW� FVDN� |QPDJXNEDQ� DONDOPD]]XN�� $�

WHV]WQ|YpQ\HV� YL]VJiODWRNDW� PLQGLJ� NL� NHOO� HJpV]tWHQL� HJ\pE��

PHJEt]KDWy�PyGV]HUHNNHO��$]�RUV]iJ�N�O|QE|] �KHO\HLU O�EHJ\ MW|WW��

FVRQWKpMDV� J\�P|OFVIiNUyO�� YDODPLQW� OiJ\V]iU~� J\RPQ|YpQ\HNU O�

V]iUPD]y� L]ROiWXPRN� V]HUROyJLDL� KRYDWDUWR]iViW� HO V]|U� DJDUJpO�

GLII~]LyV� PyGV]HUUHO� iOODStWRWWXN� PHJ� �.HUODQ� pV� 'XQH]�� ������� $]�

DJDUy]JpO� GLII~]LyV� YL]VJiODWEDQ� '� WtSXV~� SROLNOyQ� DQWLV]pUXPRW�

KDV]QiOWXQN�� DPHO\� DODSMiQ� NL� WXGWXN� YiODV]WDQL� D]RNDW� D]�

L]ROiWXPRNDW�� DPHO\HN� K HQ� UHSUH]HQWiOMiN� D� PDJ\DURUV]iJL�

YLV]RQ\RNDW�� $� NH]GHWL� �WiMpNR]yGiV� MHOOHJ �� IHOPpUpVHNHW� D]� (/,6$�

YL]VJiODWRN�N|YHWWpN��DPHO\QHN�NpW�YiOWR]DWiW�DONDOPD]WXN��(O V]|U�D�

ÄGXSOD� DQWLWHVW� V]HQGYLFV´� �'$6�(/,6$�� PyGV]HUUHO� NLPXWDWWXN� D�

YtUXV�MHOHQOpWpW�D]�L]ROiWXPRNEyO��PDMG�HQQHN�D]�HOMiUiVQDN�D]�LQGLUHNW�

IRUPiMiYDO��,'$6�(/,6$��HON�O|QtWHWW�N�D�N�O|QE|] �WtSXVRNDW��

�

������ '$6�(/,6$�

�
$� NLYiODV]WRWW� 339� L]ROiWXPRN� (/,6$� YL]VJiODWD� SROLNOyQ�

DQWLV]pUXPPDO� NH]G G|WW�� NHWW V� UHQGV]HUEHQ� �GRXEOH� DQWLERG\�

VDQGZLFK���HQ]\PH�OLQNHG�LPPXQRVRUEHQW�DVVD\��'$6�(/,6$���&ODUN�

pV�$GDPV� ������� OHtUiVD� DODSMiQ��$� SROLNOyQ� DQWLV]pUXPRW�7yELiV� pV�

3DSS� ������� iOOtWRWWiN� HO � 5DQNRYLü� '� WtSXV~� |VV]HKDVRQOtWy�



� ���

L]ROiWXPiYDO� V]HPEHQ�� $� YL]VJiODWRNKR]� WRUPD� SHUR[LGi]W�

KDV]QiOWXQN�� D� V]tQUHDNFLyNDW� ���� QP� KXOOiPKRVV]RQ� pUWpNHOW�N�

/DEV\VWHPV�0XOWLVNDQ�5&�IRWRPpWHUHQ��3R]LWtY�UHDNFLyQDN�WHNLQWHWW�N�

D]RNDW�D]�H[WLQFLyV�pUWpNHNHW��DPHO\HN�PHJKDODGWiN�D�QHJDWtY�NRQWUROO�

�HJpV]VpJHV�Q|YpQ\��pUWpNHLQHN�KiURPV]RURViW��

�

������ ,'$6�(/,6$�

�
$� PRQRNOyQ� HOOHQDQ\DJRNDW� LQGLUHNW� (/,6$� UHQGV]HUEHQ� �LQGLUHFW�

GRXEOH� DQWLERG\� VDQGZLFK� �� HQ]\PH� OLQNHG� LPPXQRVRUEHQW� DVVD\��

,'$6�(/,6$�� KDV]QiOWXN� IHO� &RQYHUVH� pV� 0DUWLQ� ������� V]HULQW�

6WUHSWRFRFFXV� DXUHXV� 3URWHLQ� $� NRQMXJiWXPPDO�� $� PRQRNOyQ�

DQWLV]pUXPRN� D� 339� ����� V]iP~�� '� WtSXV~�� 6SDQ\RO� L]ROiWXPPDO�

V]HPEHQ�NpV]�OWHN�/ySH]�0R\D�pV�/ySH]�$EHOOD�V]tYHVVpJH�IRO\WiQ��D�

N|SHQ\IHKpUMH�EHOV ���&������PJ�PO���N|]pSV ���'*�������PJ�PO��pV�

N�OV ���(%������PJ�PO��V]HNYHQFLiLQDN�PHJIHOHO HQ��/ySH]�0R\D�HW�

DO�������D��E���$]�HUHGPpQ\HN�pUWpNHOpVH�KDVRQOy�YROW�D�'$6�(/,6$�

PyGV]HUQpO�OHtUWDNNDO��

�



� ���

���� 0ROHNXOiULV�YLUROyJLDL�YL]VJiODWRN�

�
$� QDSMDLQNEDQ� DONDOPD]RWW� PROHNXOiULV� WHFKQLNiN� OHKHW Yp� WHV]LN��

KRJ\� D]� HOWpU � L]ROiWXPRNDW� HJ\PiVWyO� W|U]VL� V]LQWHQ� LV� HON�O|QtWV�N��

+D� |VV]HYHWM�N� D]� HQ]LPDWLNXV� KDVtWiVRN� pV� D� V]HUROyJLDL� UHDNFLyN�

HUHGPpQ\HLW��QDJ\�EL]WRQViJJDO�FVRSRUWRVtWKDWMXN�V]HURWtSXVXN�DODSMiQ�

D]� L]ROiWXPRNDW�� $� PROHNXOiULV� HOMiUiVRN� DONDOPDVDN� D� JHQRP�

MHOOHP] �V]DNDV]DLQDN�UpV]OHWHV��QXNOHLQVDY�V]LQW �HOHP]pVpUH�LV��

$� ��� NLYiODV]WRWW� 339� L]ROiWXPRW� WRYiEELDNNDO� HJpV]tWHWW�N� NL� ����

WiEOi]DW���tJ\�PpJ�JD]GDJDEE�pV�PpJ�UHSUH]HQWDWtYDEE�OHWW�D�MHOOHPH]QL�

NtYiQW� L]ROiWXPRN�N|UH��$�'U��1pPHWK�0iULD�iOWDO�J\ MW|WW��YDODPLQW�

3DONRYLFV� HW� DO�� ������� iOWDO� PROHNXOiULVDQ� MHOOHP]HWW� 6.��� MHO �

L]ROiWXPRW� D]pUW� YRQWXN� EH� D� PROHNXOiULV� YLUROyJLDL� YL]VJiODWRNED��

KRJ\� D]� DWLSLNXV� YDJ\� PHJ� QHP� KDWiUR]RWW� L]ROiWXPRNNDO�

|VV]HKDVRQOtWKDVVXN��

�
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��� WiEOi]DW�� $� PROHNXOiULV� YLUROyJLDL� YL]VJiODWRNEDQ� KDV]QiOW�

V]LOYDKLPO �YtUXV�L]ROiWXPRN�HUHGHWH�

�

-HO|OpV� *\ MWpV�KHO\H� *D]GDQ|YpQ\�

'V�� &HJOpG� 'DWXUD�VWUDPRQLXP�/��

/K�� 1DJ\PDURV� /\FLXP�KDOLPLIROLXP�0LOO��

3D�� %HFHKHJ\� 3UXQXV�DP\JGDOXV�%DWFK��

3F��� .HV]WKHO\� 3UXQXV�FHUDVLIHUD�(KU��

3F��� %XGDSHVW� 3UXQXV�FHUDVLIHUD�(KU��

3G�� )HKpUJ\DUPDW� 3UXQXV�GRPHVWLFD�/��

3G�� )HKpUJ\DUPDW� 3UXQXV�GRPHVWLFD�/��

3G�� )HKpUJ\DUPDW� 3UXQXV�GRPHVWLFD�/��

3G�� ÒMIHKpUWy� 3UXQXV�GRPHVWLFD�/��

3G��� %XGDSHVW� 3UXQXV�GRPHVWLFD�/��

3G���� %HFHKHJ\� 3UXQXV�GRPHVWLFD�/��

3G��� %RUVRG� 3UXQXV�GRPHVWLFD�/��

3G��� %RUVRG� 3UXQXV�GRPHVWLFD�/��

3G��� .LVDU� 3UXQXV�GRPHVWLFD�/��

3G��� .DUFDJ� 3UXQXV�GRPHVWLFD�/��

3G��� 1DJ\PDURV� 3UXQXV�GRPHVWLFD�/��

3G��� 1DJ\PDURV� 3UXQXV�GRPHVWLFD�/��

5D
� ýDþDF� 3UXQXV�GRPHVWLFD�/��

6.��

� eUG� 3UXQXV�GRPHVWLFD�/��

�


�5DQNRYLü�L]ROiWXP��'�V]HURWtSXV���|VV]HKDVRQOtWy�KRPROyJ�DQWLWHVW��



�0�V]HURWtSXVED�WDUWR]y�L]ROiWXP��|VV]HKDVRQOtWy�KRPROyJ�DQWLWHVW��

�
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������ 9tUXVWLV]WtWiV�

�
$�N�O|QIpOH�WLV]WtWiVL�HOMiUiVRNNDO�QDJ\�PHQQ\LVpJ ��ELROyJLDLODJ�WLV]WD�

DQ\DJRW� OHKHW�HO iOOtWDQL��$�YLULRQRNDW�/DLQ�HW�DO���������PyGV]HUpYHO�

N�O|QtWHWW�N� HO� D� W|EEL� Q|YpQ\L� VHMWDONRWyWyO�� $� P YHOHWHW� D� YtUXV�

IRJpNRQ\� Q|YpQ\EHQ� W|UWpQ � IHOV]DSRUtWiViYDO� NH]GW�N�� (UUH� D� FpOUD�

RO\DQ�JD]GDQ|YpQ\W�YiODV]WRWWXQN��1LFRWLDQD�FOHYHODQGLL���DPHO\EHQ�D�

OHKHW � OHJQDJ\REE� YtUXVNRQFHQWUiFLy� pUKHW � HO�� .pW� KpWWHO� D�

PHFKDQLNDL� LQRNXOiFLyW� N|YHW HQ� NH]GW�N� HO� D� IHOWiUiVW�� DPHO\HW� D]�

R[LGiFLyV� IRO\DPDWRN� YLVV]DV]RUtWiVD� pUGHNpEHQ� PLQGLJ� DODFVRQ\�

K PpUVpNOHWHQ� YpJ]�QN�� $� YLULRQRN� Q|YpQ\L� V]|YHWE O� W|UWpQ �

NLYRQiViUD� FLWURPVDYDV� IRV]IiWSXIIHUW� ������ 0�� pV� NORURIRUPRW�

KDV]QiOWXQN�� $� IHOWiUW� YLULRQRNDW� DODFVRQ\� IRUGXODWV]iP~�

FHQWULIXJiOiVVDO� YiODV]WRWWXN� HO� PiV� VHMWDONRWyHOHPHNW O�� $�

V]HQQ\H] GpVHNW O�PHQWHVtWHWW�V]|YHWQHGY�QDJ\�KtJtWiVEDQ�WDUWDOPD]WD�

D� YLULRQRNDW�� (]XWiQ� W|EEV]|UL� XOWUDFHQWULIXJiOiVVDO� pV� YLVV]DROGiVVDO�

WLV]WtWRWWXN� D� FVDSDGpNRW�� D� YLULRQRNDW� D� Q|YpQ\L� IHKpUMpNW O�

HON�O|QtWHWW�N��YpJ�O������RV�FXNRUV U VpJ�JUiGLHQVUH�UpWHJH]W�N��(]�

D� V U � ROGDW� 1D�ERUiW� SXIIHUW� pV� FXNURW� WDUWDOPD]�� $� NLOHQG�O IHMHV�

FHQWULIXJiEDQ� D� QXNOHLQVDYDN� �OHSHGpVL� iOODQGyMXNQDN� PHJIHOHO HQ��

D]RQRV�PDJDVViJEDQ�KHO\H]NHGQHN�HO��$�NtYiQW�UpWHJHW�HOWiYROtWRWWXN��

PDMG�D�W|PpQ\�FXNRUROGDWEyO�~MEyOL�XOWUDFHQWULIXJiOiVVDO��OHStWHWW�N�D�

YLULRQRNDW��

�
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������ gVV]�QXNOHLQVDY�NLYRQiV�

�
$� JD]GDQ|YpQ\� VHMWMHLQHN� URQFVROiViW�� pV� EHO O�N� D� QXNOHLQVDYDN�

NLYRQiViW� :KLWH� pV� .DSHU� ������� V]HULQW� LV� YpJH]KHWM�N�� $]� 516�

YtUXVRN� VpU�OpNHQ\VpJH�PLDWW� K W|WW� HV]N|]|NHW�KDV]QiOWXQN��$�EHWHJ�

GRKiQ\Q|YpQ\HN� �1LFRWLDQD� EHQWKDPLDQD�� VHMWDONRWyLW� IHQRORV�

NLFVDSiVVDO��PDMG�D�V]HQQ\H] DQ\DJRNDW�NORURIRUPPDO�WiYROtWRWWXN�HO��

8WROVy� OpSpVNpQW� D� Q|YpQ\EHQ� WDOiOKDWy� |VV]HV� QXNOHLQVDYDW� DEV]RO~W�

DONRKROODO�NLYRQWXN��

�

������ '16�PiVRODW��F'16��NpV]tWpVH�

�
$� IHUW ]|WW� Q|YpQ\HNE O� NLYRQW� |VV]�QXNOHLQVDYEyO� YDJ\� D� WLV]WtWRWW�

YtUXV� V]XV]SHQ]LyEyO� NLLQGXOYD�� D� PHJIHOHO � LQGtWy� V]HNYHQFLiNNDO�

RO\DQ� '16� PiVRODWRNDW� KR]WXQN� OpWUH�� DPHO\HN� HJ\LN� V]iOD�

NRPSOHPHQWHU� D� YtUXV� QXNOHLQVDY� QXNOHRWLGMDLYDO�� $� F'16�HNHW�

$PHUVKDP� F'16� NLW� IHOKDV]QiOiViYDO�� D� J\iUWy� XWDVtWiVDLW� N|YHWYH�

NpV]tWHWW�N�� $� NLW� WDUWDOPD]WD� D� UHYHU]� WUDQV]NULSFLyKR]� V]�NVpJHV�

QXNOHRWLGRNDW��HQ]LPHNHW��pV�UHYHU]�WUDQV]NULSWi]�SXIIHUW��

�

������ 3ROLPHUi]�OiQFUHDNFLy��3&5��

�
$� YtUXV�N|SHQ\IHKpUMpQ� WDOiOKDWyN� D]RN� D]� DPLQRVDY� V]DNDV]RN�

�HSLWySRN��� DPHO\HN� D� YtUXV� V]HUROyJLDL� WXODMGRQViJDLpUW� IHOHO VHN��$�

V]HURWtSXVRN� HON�O|QtWpVpKH]� H]pUW� D]RNDW� D� '16� PiVRODWRNDW�
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V]DSRUtWRWWXN� IHO�� DPHO\HN� D� N|SHQ\IHKpUMpW� NyGROMiN�� $� SROLPHUi]�

OiQFUHNFLy� �SROLPHUDVH� FKDLQ� UHDFWLRQ�� 3&5�� Ä3HUNLQ� (OPHU´�

NpV]�OpNHQ�W|UWpQW��$�UHDNFLyHOHJ\�WDUWDOPD]WD�D�F'16�W��D�SOD]PLGRW�

�%OXHVFULSW
�

� ,,� 6.���� D� N|SHQ\IHKpUMH�JpQ� NLHPHOpVpKH]� V]�NVpJHV�

IRV]IRULOiOW� ROLJR�QXNOHRWLGRNDW� �XQLSRW\�� 339�&3���� D� J\iUWy�

�3URPHJD�� iOWDO� |VV]HiOOtWRWW� SXIIHUW� pV� D� K VWDELO� 7DT� SROLPHUi]�

HQ]LPHW��$�NtYiQW�'16�V]DNDV]�VRNV]RURVtWiVD�KiURP�Ii]LVEDQ�]DMORWW��

D�'16�GHQDWXUiOiViW��D�PiVRGODJRV�V]HUNH]HW�IHOOD]tWiViW�����&q�RQ����

PiVRGSHUFLJ�� D� NpW� V]iO� V]pWYiODV]WiViW� �DQHOOiOiV�� ��� &q�RQ� ���

PiVRGSHUFLJ�� D� VRNV]RURVtWiVW� �SROLPHUL]iFLy�� ��� &q�RQ� �� SHUFLJ�

YpJH]W�N�� (]W� D� P YHOHWVRUW� ���V]|U� LVPpWHOW�N�� $� 3&5� WHUPpNHNHW�

IHQRO�NORURIRUPPDO�H[WUDKiOWXN��PDMG�D�'16�W�HWDQROODO�NLFVDSWXN��

�

������ $�'16�KDVtWiVD�UHVWULNFLyV�HQGRQXNOHi]RNNDO�

�
$� SROLPHUL]iFLyYDO� IHOV]DSRUtWRWW� QXNOHLQVDYDNDW� RO\DQ� UHVWULNFLyV�

HQGRQXNOHi]RNNDO� >$OX,� �3URPHJD��� 'UD,� �$SSOLJHQH��� 5VD,�

�3URPHJD��� &VS��,� �6IX,��3URPHJD�@� KDVtWRWWXN�� DPHO\HN� FVDN� D� '�

V]HURWtSXVED�WDUWR]y�VSHFLILNXV�V]DNDV]RNDW�LVPHULN�IHO��:HW]HO�HW�DO���

����E���$]�HQ]LPHN�P N|GpVpKH]�D�������&��YROW�D�OHJNHGYH] EE��

�

������ $JDUy]JpO�HOHNWURIRUp]LV�

�
$�KDVtWiV�XWiQ�NHOHWNH]HWW�'16�IUDJPHQWXPRNDW�����RV� DJDUy]JpOHQ�

HOHNWURIRUp]LVVHO� �UHVWULFWLRQ� IUDJPHQW� OHQJWK� SRO\PRUSKLVPV�� 5)/3��
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YiODV]WRWWXN�HO��$�JpOEHQ�D�PROHNXOiN�PR]JiViQDN�LUiQ\iW��QHJDWtYWyO�

D�SR]LWtY�IHOp��D]�HOHNWURPRV�WpU�W|OWpVH��J\RUVDViJiW�SHGLJ�D�PROHNXOD�

PpUHWH� KDWiUR]WD� PHJ�� $]� HJ\HV� IUDJPHQWHN� IOXRUHV]FHQV� IHVWpN�

�HWLGLXP�EURPLG��KDWiViUD��89�IpQ\EHQ�OiWKDWyYi�YiOWDN��

�

������ 6RXWKHUQ�EORW�KLEULGL]iFLy�

�
$]� 5)/3�YHO� HOYiODV]WRWW� 3&5� WHUPpNHNHW� $PHUVKDP� +\ERQ�Q\ORQ�

PHPEUiQUD� U|J]tWHWW�N�� PDMG� 89� IpQQ\HO� LUUHYHU]LELOLVHQ� D�

PHPEUiQKR]�N|W|WW�N��$�6RXWKHUQ�KLEULGL]iFLyKR]�V]�NVpJHV�SUyED�D�

7��TXLFN�SULPH�43��3KDUPDFLD�%LRWHFK��NLW�IHOKDV]QiOiViYDO�NpV]�OW��

$�

��

3� L]RWySSDO� MHO|OW� SUyED� KLEULGL]iOiViW� D� PHPEUiQKR]� N|W|WW�

QXNOHLQVDYYDO�6DPEURRN�HW�DO���������V]HULQW�YpJH]W�N��$]�LQNXEiFLy�

DODWW� D]� L]RWySSDO� MHO|OW� VSHFLILNXV� '16�SUyED� D� NRPSOHPHQWHU�

QXNOHLQVDYUpV]HNKH]� NDSFVROyGLN�� $� QXNOHLQVDYUpV]HN� N|]|WWL�

VSHFLILNXV�N|WpVHN�OpWUHM|WWpW�U|QWJHQILOPHQ�WHWW�N�OiWKDWyYi��

�

������ $�N|SHQ\IHKpUMH�JpQ�L]ROiOiVD�

�
$� N|SHQ\IHKpUMH�JpQ� QXNOHLQVDY� V]LQW � HOHP]pVpKH]�

�V]HNYHQiOiViKR]�� QDJ\� PHQQ\LVpJ � 3&5�WHUPpNUH� �F'16�UH�� YROW�

V]�NVpJ�� $� N|SHQ\IHKpUMH�JpQW� DJDUy]JpOE O� L]ROiOWXN� ~J\�� KRJ\� D�

PHJIHOHO � 3&5� IUDJPHQWXPRW� �LQVHUW�� D]� DJDUy]JpOE O� Ä:KDWPDQ�

'(��´�SDStUODSED�IXWWDWWXN��PDMG�DEEyO�SXIIHUUHO�>���P0�7ULV����P0�

('7$� �HWLOpQ�GLDPLQ�WHWUDHFHWVDY��� �� 0� 1D&O@� NLPRVWXN�� $]� tJ\�
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NDSRWW� WLV]WD� LQVHUWHW� EDNWpULXP� VHMWE O� V]iUPD]y�� DPSLFLOOLQ�

UH]LV]WHQFLD�JpQW�KRUGR]y�>%OXHVFULSW
�

�,,�6.���$PS


�6WUDWDJHQH�,QF��@�

SOD]PLGED�NDSFVROWXN��

�

������ $�SOD]PLG�pV�D�JHQRPUyO�NpV]�OW�F'16�|VV]HNDSFVROyGiVD�

�
$� '16� V]DNDV]� SOD]PLGED� NDSFVROiViKR]� �OLJiOiV�� V]�NVpJ� YROW� D]�

LQVHUWHQ�NtY�O� HJ\�GHIRV]IRULOiOW�%OXHVFULSW� ,,�6.��SOD]PLGUD��PHO\HW�

D]� (FR59� KHO\HQ� KDVtWRWWXQN� �S%6.��(FR59��� $� GHIRV]IRULOiFLy�

PLDWW� D� SOD]PLG� QHP� WXGRWW� YLVV]D]iUyGQL�� $� SOD]PLG� pV� D�

YtUXVJHQRPUyO� NpV]�OW� F'16� |VV]HNDSFVROyGiVD� 7�� '16� OLJi]]DO�

�3URPHJD��W|UWpQW��D�J\iUWy�XWDVtWiVDLW�N|YHWYH��

�

������� $�UHNRPELQiQV�SOD]PLG�EHpStWpVH�EDNWpULXP�VHMWEH�

�
$�OLJiOiV�XWiQ�D�JHQHWLNDLODJ�PHJYiOWR]WDWRWW��UHNRPELQiQV��SOD]PLGRW�

(VFKHULFKLD� FROL� '+�D� �6WUDWDJHQH� ,QF��� SOD]PLGPHQWHV� EDNWpULXP�

VHMWHNEH� MXWWDWWXN�� $� NRPSHWHQV� VHMWHN� HO iOOtWiViW� pV� D� K VRNNRV�

WUDQV]IRUPiOiVW�6DPEURRN�HW�DO���������V]HULQW�YpJH]W�N��$�EDNWpULXP�

VHMWHNHW� DQWLELRWLNXPRW� WDUWDOPD]y� /%� WiSWDODMRQ� Q|YHV]WHWW�N�� $]�

DQWLELRWLNXPPDO� NH]HOW� WiSWDODMRQ� FVDN� D]RN� D� EDNWpULXPRN� YROWDN�

NpSHVHN�IHOV]DSRURGQL��DPHO\HN�DPSLFLOLQ�UH]LV]WHQFLD�JpQW�KRUGR]WDN��

$� OHPH]HNHW� D]� ~Q�� ÄEOXH�ZKLWH´� V]HOHNFLy� VHJtWVpJpYHO� HOHPH]W�N��

$]RN�D� WHOHSHN�DPHO\HNEHQ�D]� LQVHUW�QHP�pS�OW�EH�D�SOD]PLGED��NpN�

V]tQ HN�� (]HN� D� WHOHSHN� V]iPXQNUD� pUWpNWHOHQHN�� $]RN� D� WHOHSHN��
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DPHO\HNEHQ� D]� LQVHUW� EHpS�OpVH� N|YHWNH]WpEHQ� D� SOD]PLGEDQ� OpY �

HQ]LP� P N|GpVNpSWHOHQQp� YiOLN�� IHKpU� V]tQ HN�� $� WRYiEELDNEDQ�

H]HNHW�D�IHKpU�V]tQ �WHOHSHNHW�KDV]QiOWXN�IHO��

�

������� $�SOD]PLG�IHOV]DSRUtWiVD��NOyQR]iV�

�
$]� LQVHUWHW� WDUWDOPD]y� IHKpU� WHOHSHNHW�6DPEURRN�HW�DO�� ������� V]HULQW�

IRO\pNRQ\�/%� WiSWDODMED� ROWRWWXN��$]�(�� FROL� EDNWpULXPRNDW����&��RV�

Ui]yJpSEHQ� Ui]DWWXN�� tJ\� V]iPXNUD� HOHJHQG � OHYHJ W� EL]WRVtWRWWXQN��

(J\� pMV]DND� DODWW� D� WiSWDODMEDQ� RO\� PpUWpNEHQ� NpSHV� D� EDNWpULXP�

IHOV]DSRURGQL� �NOyQR]iV��� KRJ\� D� EHQQ�N� OpY � YHNWRU� SOD]PLGRN�

PHQQ\LVpJH�HOHJHQG �D�WRYiEEL�PXQNiKR]��SO��V]HNYHQFLD�DQDOt]LV���

�

������� $�SOD]PLG�WLV]WtWiVD�

�
$� YtUXV�QXNOHLQVDYUyO� NpV]�OW� '16� PiVRODWRW� WDUWDOPD]y� SOD]PLGRW�

HO V]|U� PHJ� NHOO� V]DEDGtWDQL� D� WiSWDODMWyO� pV� D� EDNWpULXP� VHMWW O�� $�

YHNWRURN� IHOWiUiVD� NpWIpOH� PyGV]HUUHO�� K KDWiVVDO� YDJ\� DONDOLNXV�

Ot]LVVHO� W|UWpQKHW� 6DPEURRN� HW� DO�� ������� V]HULQW�� $� V]HNYHQFLD�

DQDOt]LVKH]� D� SOD]PLGRW� DONDOLNXV� Ot]LVVHO� WLV]WtWRWWXN�� $� WiSWDODMW�

DODFVRQ\� IRUGXODW~� FHQWULIXJiOiVVDO� WiYROtWRWWXN� HO�� PDMG� D� EDNWpULXP�

VHMWIDOiW� OL]R]LPPDO� URQFVROWXN�� $� V]XV]SHQ]LyW� H]XWiQ� O~JRV� >����1�

1D2+�pV�����1D�GRGHFLO�V]XOIiW��6'6�@��PDMG�VDYDV����0�.�DFHWiW�pV�

HFHWVDY�� N|]HJEH� KHO\H]W�N�� (]]HO� D� QHPNtYiQDWRV� VHMWDONRWyNDW�

FVDSWXN� NL� D]� ROGDWEyO�� PDMG� D� PDUDGYiQ\RNDW� FHQWULIXJiOiVVDO�
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HOWiYROtWRWWXN�� $� QDJ\REE� WLV]WDViJ� HOpUpVH� pUGHNpEHQ� D]� ROGRWW�

iOODSRWEDQ� OpY � '16�HNHW� NpWV]HU� NRDJXOiOWXN�� HO V]|U� DEV]ROXW�

DONRKROODO�� PDMG� ��� ��RV� 3(*� ����� pV� ���� 0� 1D&O� HOHJ\pYHO�� $�

SROLHWLOpQJOLNRORV��3(*��ROGDWRW�HO|QW|WW�N��YpJ�O�D�PHJPDUDGW��QDJ\�

WLV]WDViJ~��OHGpNHW�YLVV]DROGRWWXN��$�JHQRPL�516�U O�iWtUW�'16�HNHW�

H]XWiQ�PiU�IHOKDV]QiOKDWWXN�D�QXNOHLQVDY�DQDOt]LVKH]��

�

������� $�N|SHQ\IHKpUMH�JpQ�QXNOHRWLG�VRUUHQGMpQHN�PHJKDWiUR]iVD�

�
$� N|SHQ\IHKpUMH� JpQ� QXNOHRWLG� VRUUHQGMpW� 6DPEURRN� HW� DO�� �������

V]HULQW�� Ä$PHUVKDP� 7�� 6HTXHQDVH� YHUVLRQ� ,,´� V]HNYHQiOy� NLW�

IHOKDV]QiOiViYDO� KDWiUR]WXN� PHJ�� D� J\iUWy� XWDVtWiVDLW� N|YHWYH�� $]�

DQDOt]LV�VRUiQ��HO V]|U�D�OiQFWHUPLQiFLyV�PyGV]HUUHO�HONpV]�OW�F'16�W�

HJ\V]iO~Yi� WHWW�N�� $]� HJ\V]iO~� '16� NLHJpV]tW � �NRPSOHPHQWHU��

V]iOiQDN� HONpV]tWpVpKH]� D� N|YHWNH] � ROLJRQXNOHRWLG� LQGtWy�

V]HNYHQFLiNDW�KDV]QiOWXN��3DONRYLFV�HW�DO����������

XQLSRW\��V]HQV]����¶�JJDDWWFFFJFJJDD��¶�

339�&3���V]HQV]����¶�JJFWJDWJDDJDJJDDJDFJD��¶�

339�&3���V]HQV]����¶�JJFFDDDFFJFJJWFWWWWJJDJ��¶�

339�&3���V]HQV]����¶�FJDJFWFFDFDDWFWWJWWWF��¶�

339�&3���DQWLV]HQV]����¶�FWDFDWFDJDWDFDDJJJFFWJWJ��¶�

339�&3���DQWLV]HQV]����¶�FDFWDFDFWFFFFWFDFDFFJDJJ��¶�

339�&3���DQWLV]HQV]����¶�WJWFDJJWWJFJFWJDDWWFF��¶�

339�������V]HQV]����¶�FFWFJFFDJDWDFJFFWWWJ��¶�

339�������V]HQV]����¶�JFDWFFWWWWFWFFJF��¶�
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$� V]LQWp]LVQpO� NXOFVIRQWRVViJ~� D� '16�SROLPHUi]� HQ]LP� MHOHQOpWH�� $�

��

6�$73� L]RWySSDO� MHO|OW�QXNOHRWLGRNDW� WDUWDOPD]y�'16�IUDJPHQWHNHW�

QDJ\� IHOERQWyNpSHVVpJ �� �� ��RV� SROLDNULODPLG� JpOHQ�� /.%� �����

0DFURSKRU� 3KDUPDFLD� V]HNYHQiOy� EHUHQGH]pVHQ� IXWWDWWXN� PHJ�� pV�

YiODV]WRWWXN� HO�� $� V]HNYHQFLD� DGDWRNDW� Ä:LVFRQVLQ� 3DFNDJH�9HUVLRQ�

����*&*´�V]iPtWyJpSHV�SURJUDPFVRPDJ�VHJtWVpJpYHO�GROJR]WXN�IHO��
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�� (5('0e1<(.�
�

���� $�YtUXVWHUMHV]W �OHYpOWHWYHN�UDM]iVD�

�
$� 0DJ\DURUV]iJRQ� HO IRUGXOy� OHYpOWHW � IDMRN� UDM]iVL� YLV]RQ\DLW� D]�

RUV]iJRQ� EHO�OL� pJKDMODWL� HOWpUpVHN� PLDWW� W|EE� KHO\HQ�� NpWIpOH�

FVDSGi]iVL� PyGV]HUUHO� YL]VJiOWXN�� 0HJiOODStWRWWXN�� KRJ\� D� NpWIpOH�

J\ MWpVL� PyGV]HU� N|]|WW� MHOHQW V� N�O|QEVpJ� YDQ�� (]� D� N�O|QE|] VpJ�

OHJV]HPEHW Q EEHQ� D� OHYpOWHWYHN� V]iPiEDQ� PXWDWNR]RWW� PHJ�� $�

V]tYyFVDSGD� iOWDO� EHV]tYRWW� OHYHJ � W|EE� H]HU� URYDU� EHIRJiViW� WHWWH�

OHKHW Yp�QDSRQWD��PtJ�D� ViUJDWiODNED�FVDN�D]RN�D]�HJ\HGHN�NHU�OWHN��

DPHO\HN� YpOHWOHQV]HU HQ� D� FVDSGD� IHOp� UHS�OWHN� pV� pUYpQ\HV�OKHWHWW� D�

ViUJD� V]tQ� YRQ]y� KDWiVD��$� IRQWRVDEE� YHNWRU� IDMRNDW�PLQGNpW� FVDSGD�

WtSXVEDQ�IHOOHOW�N���

�

������ 5DM]iVGLQDPLNDL�YL]VJiODWRN�D�V]tYyFVDSGD�PyGV]HUUHO�

�
$� 339� YHNWRUDNpQW� V]iPRQWDUWRWW� OHYpOWHWYHN� UDM]iViW� ����� pV� �����

N|]|WW��PiMXVWyO�RNWyEHULJ��V]tYyFVDSGD�PyGV]HUUHO�N|YHWW�N�Q\RPRQ��

�����EDQ�D�V]ROQRNL�FVDSGD�OHJQDJ\REE�HJ\HGV]iPEDQ�D�+\DORSWHUXV�

SUXQL�OHYpOWHW �IDMW�IRJWD��|VV]HVHQ������HJ\HGHW���UDM]iVFV~FVD�M~QLXV�

HOV � KHWpUH� HVHWW�� (J\HGV]iPEDQ� H]W� D]� $SKLV� FUDFFLYRUD� N|YHWWH�

�|VV]HVHQ������HJ\HG���PDMG�D�%UDFK\FDXGXV�KHOLFKU\VL��|VV]HVHQ�����

HJ\HG���$�3KRURGRQ�KXPXOL�� D�0\]XV�SHUVLFDH�� D]�$SKLV� IDEDH� pV� D�
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%UDFK\FDXGXV� FDUGXL� IDMRN� HJ\HGV]iPD� D� YL]VJiOW� KyQDSRNEDQ�

DODFVRQ\�PDUDGW������iEUD���

�����EHQ� D� YHNWRU� OHYpOWHWYHN� UDM]iVD� PiU� iSULOLV� YpJpQ� HONH]G G|WW�

�����iEUD���$�V]tYyFVDSGD�HEEHQ�D]�pYEHQ�D�%��KHOLFKU\VL� IDMW�QDJ\RQ�

PDJDV� HJ\HGV]iPEDQ� IRJWD� �|VV]HVHQ� ����� HJ\HGHW��� UDM]iVD� PiMXV�

PiVRGLN�KHWpEHQ�WHW ]|WW�������HJ\HG���$�+��SUXQL�LV�NRUiEEDQ��PiMXV�

XWROVy� KHWpEHQ� pUWH� HO� UDM]iViQDN� PD[LPXPiW� ����� HJ\HG��� $� W|EEL�

YHNWRUIDM� HJ\HGV]iPD� HKKH]� NpSHVW� MHOHQWpNWHOHQ� YROW�� $� OHYpOWHWYHN�

UDM]iVD�NRUiQ�±�D�0��SHUVLFDH�IDMW�NLYpYH����PiU�M~OLXVEDQ�EHIHMH] G|WW��

tJ\�D]�iOWDOiEDQ�MHOOHP] �PiVRGLN�WHW ]pV�HOPDUDGW��

�����EHQ�D�+��SUXQL�pV�D]�$��FUDFFLYRUD�IDMRN�HJ\HGHLE O�KDWiUR]WXQN�

PHJ� D� OHJW|EEHW� �|VV]HVHQ� ����� pV� ���� HJ\HGHW��� $� UDM]iV� FV~FVD�

PLQGNpW� IDMQiO� M~QLXV� KDUPDGLN� KHWpUH� HVHWW� ����� pV� ���� HJ\HG���

-HOHQW V� YROW� PpJ� D]� $�� IDEDH� pV� D� %�� KHOLFKU\VL� HO IRUGXOiVD��

�|VV]HVHQ� ���� pV� ���� HJ\HG���$� URYDURN� UHS�OpVH� V]HSWHPEHU� YpJpLJ�

WDUWRWW�� GH� D]� HOV � W|PHJHV� UHS�OpVW� QDJ\RQ� J\HQJH� PiVRGLN� FV~FV�

N|YHWWH������iEUD���

�����EDQ�D� V]ROQRNL� V]tYyFVDSGD� V]HULQW� ����� iEUD��� D]�$��FUDFFLYRUD�

����� HJ\HGV]iPiYDO� PHJHO ]WH� D� +�� SUXQL� IDMW� �������� 7|PHJHV�

PHJMHOHQpV�N� M~QLXV� XWROVy� KHWHLEHQ� N|YHWNH]HWW� EH�� $� W|EEL� IDM�

UHS�OpVH� HJpV]HQ� RNWyEHU� HOHMpLJ� HOK~]yGRWW�� GH� HJ\HGV]iPXN�

PLQGYpJLJ�����DODWW�PDUDGW��
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������ 5DM]iVGLQDPLNDL�YL]VJiODWRN�D�ViUJD�WiOFVDSGiV�PyGV]HUUHO�

�
$� YL]VJiODWRN� KDUPDGLN� pV� QHJ\HGLN� pYpEHQ� D� V]tYyFVDSGiV�

J\ MWpVHNHW� D� ViUJDWiODV� PyGV]HUUHO� HJpV]tWHWW�N� NL�� 0LQGNpW� pYEHQ�

.HV]WKHO\HQ� pV� .DEiQ� KHO\H]W�QN� HO� ViUJDWiODNDW�� $� NpW� WHU�OHWHQ�

HOWpU HN� YROWDN� D� WHUPpV]HWL� YLV]RQ\RN� �GRPERU]DW�� FVDSDGpN��

K PpUVpNOHW���YDODPLQW�D�WiODNDW�PiV�PiV�Q|YpQ\NXOW~UiEDQ�KHO\H]W�N�

HO�� .HV]WKHO\HQ� D� .HUWpV]HWL� 7DQV]pN� J\�P|OFV|VpEH�� .DEiQ� HJ\�

EXUJRQ\DWiEOD�PHOOp�WHWW�N�D�ViUJDWiODNDW��

�����EHQ� .HV]WKHO\HQ� D� V]tQHV� FVDSGiN� IDMRQNpQW� NHYpV� HJ\HGHW�

IRJWDN� ����� iEUD��� $� IHOPpUpV� V]HULQW� D]� $SKLV� IDMRN� DUiQ\D� YROW� D�

OHJQDJ\REE��|VV]HVHQ�����HJ\HG���GH�D�+��SUXQL��D�%��KHOLFKU\VL�pV�D�%��

FDUGXL�IDMRN�LV�MHOHQ�YROWDN��$]�$SKLV�VSS��N|]�O�D�OHJMHOHQW VHEEHN�D]�

$��IDEDH��|VV]HVHQ����HJ\HG���D]�$��FUDFFLYRUD��|VV]HVHQ����HJ\HG���D]�

$��LGDHL��|VV]HVHQ����HJ\HG���pV�D]�$��VDPEXFL��|VV]HVHQ���HJ\HG���

8J\DQHEEHQ�D]�pYEHQ�.DEiQ�D]W� WDSDV]WDOWXN��KRJ\� LWW� D�0��SHUVLFDH�

IDM� HJ\HGHL� UHS�OWHN� D� OHJQDJ\REE� V]iPEDQ� ����� iEUD��� 0D[LPiOLV�

HJ\HGV]iPiW� ����� HJ\HG�� M~QLXV� OHJYpJpQ� pUWH� HO�� $� W|EEL� IDM� �%��

KHOLFKU\VL�� +�� SUXQL�� $� FUDFFLYRUD�� $�� IDEDH�� %�� FDUGXL�� 3�� KXPXOL��

HJ\HGV]iPD�MyYDO�H]�DODWW�PDUDGW�������EDQ�.HV]WKHO\HQ�LV�pV�.DEiQ�

LV� D� NLKHO\H]HWW� ViUJDWiODN� QDJ\RQ� NHYpV� OHYpOWHWYHW� IRJWDN�� DPL�

QHPFVDN�D�PHWHRUROyJLDL�WpQ\H] NUH��KDQHP�D�PyGV]HU�KLiQ\RVViJDLUD�

LV�YLVV]DYH]HWKHW ��$� IDMRN�NLV�HJ\HGV]iPD�PLDWW�� H]HNHW�D]�DGDWRNDW�

QHP�iEUi]ROWXN�JUDILNRQRQ��

�
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���� $�WHUPpV]HWHV�IHUW ] GpV�LGHMpQHN�PHJiOODStWiVD�

�
$�UDM]y�HJ\HGHN�HJ\HGV]iPiQDN�IHOPpUpVpYHO�HJ\LG EHQ�YL]VJiOWXN�D�

WHUPpV]HWHV� IHUW ] GpV� LG WDUWDPiW� IRJyQ|YpQ\HN� NLKHO\H]pVpYHO�� $�

OHYpOWHW � YHNWRURN� WHYpNHQ\VpJpQHN� LQWHQ]LWiViW� GRKiQ\Q|YpQ\HNNHO�

�1LFRWLDQD� FOHYHODQGLL��� YDODPLQW� 3UXQXV� SHUVLFD� FY�� *)� ����

� V]LEDUDFN�� PDJRQFRNNDO� WHV]WHOW�N�� .H]GHWEHQ� ��� GE� 1LFRWLDQD�

FOHYHODQGLL�Q|YpQ\W�KHO\H]W�QN�NL��GH�H]HN�VpU�OpNHQ\VpJ�N�PLDWW�QHP�

EL]RQ\XOWDN� PHJIHOHO � LQGLNiWRU� Q|YpQ\HNQHN�� .LV]iUDGWDN��

HOSXV]WXOWDN� D]� H[SR]tFLyV� LG � YpJH� HO WW�� KD� W~OpOWpN� D]� HJ\KHWHV�

LG WDUWDPRW� D]� �YHJKi]EDQ� NRUiQ� HO|UHJHGWHN�� pV� EHQQ�N� D�

YtUXVNRQFHQWUiFLy� YLVV]DHVHWW��.pV EE� ��� GDUDEUD� FV|NNHQWHWW�N� D�1��

FOHYHODQGLL�WHV]WQ|YpQ\HN�V]iPiW��GH�D�GRKiQ\Q|YpQ\HNNHO�HJ\LG EHQ�

��� GE� 3UXQXV� SHUVLFD� FY�� *)� ���� � V]LEDUDFN�� PDJRQFRW� LV�

NLKHO\H]W�QN��$]� V]LEDUDFN�RO\DQ�My�MHO] �Q|YpQ\QHN�EL]RQ\XOW��KRJ\�

D�NpV EELHNEHQ�WHOMHVHQ�HOKDJ\WXN�D�GRKiQ\Q|YpQ\HN�DONDOPD]iViW��

�����EDQ� D� YHNWRUWHYpNHQ\VpJ� PiMXV� PiVRGLN� KHWpW O� M~QLXV� YpJpLJ�

WDUWRWW� ����� iEUD��� $� OHJLQWHQ]tYHEE� ������� M~QLXV� HOV � KHWpEHQ� YROW��

DPL�HJ\EHHVLN�D�+��SUXQL�UDM]iViYDO��

�����EHQ� D� IRJyQ|YpQ\HN� IHUW ]|WWVpJL� V]i]DOpND� KDVRQOy� YROW� D]�

�����DV� pYLKH]�� DPL� D]W� PXWDWMD�� KRJ\� D� +�� SUXQL� IDMQDN� YDOyEDQ�

IRQWRV�V]HUHSH�YDQ�D�YtUXV�WHUMHGpVpEHQ��

�����EHQ�D�IRJyQ|YpQ\HN�PiMXVWyO�DXJXV]WXVLJ�IHUW ] GWHN������iEUD���

$]� LQIHNFLyV� Q\RPiV� M~QLXV� YpJpQ�� M~OLXV� HOHMpQ� pUWH� HO�PD[LPXPiW�

��������(]W�D�FV~FVRW�D]�$��FUDFFLYRUD�pV�D�+��SUXQL�UDM]iVD�PLQG|VV]H�
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HJ\� KpWWHO� HO ]WH�PHJ�6]ROQRNRQ��$� M~QLXVL� KLUWHOHQ� YLVV]DHVpV� D]]DO�

PDJ\DUi]KDWy�� KRJ\� D� Q\iUL� IRUUy�� HV � QpON�OL� KHWHNHW� FVDSDGpNRV�

QDSRN�YiOWRWWiN�IHO��DPL�PHJDNDGiO\R]WD�D�OHYpOWHWYHN�UHS�OpVpW��

�����EDQ� D� WHUPpV]HWHV� IHUW ] GpV� LG WDUWDPD� UHQGNtY�O� U|YLG� YROW�

����� iEUD��� 0iMXV� HOHMpQ� D� IRJyQ|YpQ\HN� ��� PDMG� ��� ��RV�

IHUW ]|WWVpJL� V]i]DOpNiW� N|YHW HQ� D� YHNWRUWHYpNHQ\VpJ� QHP� YROW�

V]iPRWWHY ��
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���� ÒM�YHNWRU�IDMRN��pV�DNWLYLWiVXN�PHJKDWiUR]iVD�

�
.|YHWNH] � OpSpVNpQW� PHJ� NHOOHWW� iOODStWDQXQN�� PHO\� OHYpOWHW � IDMRN�

DONDOPDVDN� D� YtUXV� iWYLWHOpUH�� H]iOWDO� PHO\� IDMRN� MiWV]KDWQDN� IRQWRV�

V]HUHSHW� D� 339� WHUMHV]WpVpEHQ�� $]� HJ\HV� YHNWRU� IDMRN� iWYLWHOL�

DNWLYLWiViW� D]� iWYLWHOL� V]i]DOpNRN� DODSMiQ�� SRQWRVDQ� PHJDGWXN�� $]�

HJ\HGV]iP� pV� D]� iWYLWHOL� V]i]DOpNRN� LVPHUHWpEHQ� PHJKDWiUR]WXN� D�

IDMRN� YHNWRU�WHYpNHQ\VpJpQHN� KDWpNRQ\ViJiW�� $� UDM]iVGLQDPLNDL�

IHOPpUpVHN�DGDWDL�pV�D�WHUPpV]HWHV�IHUW ] GpV�LGHMpQHN�|VV]HYHWpVHNRU�

PHJiOODStWRWWXN�� KRJ\� �����EHQ� M~OLXV� pV� DXJXV]WXV� KyQDSRNEDQ��

YDODPLQW� ����� PiMXViEDQ� DNNRU� LV� PDJDV� YROW� D� IRJyQ|YpQ\HN�

IHUW ]|WWVpJL� V]i]DOpND�� DPLNRU� D� NRUiEEDQ� LVPHUW� 339� OHYpOWHW �

YHNWRURN� QHP� UHS�OWHN��(QQHN� DODSMiQ� IHOWpWHOH]W�N�� KRJ\� HGGLJ� QHP�

YL]VJiOW�IDMRN�LV�V]HUHSHW�MiWV]KDWQDN�D�YtUXV�HSLGpPLD�NLDODNtWiViEDQ��

iWYLKHWLN� D� NyURNR]yW�� pV� tJ\� SRWHQFLiOLV� YHNWRURN� OHKHWQHN�� (]pUW�

RO\DQ� IDMRNDW� LV� EHYRQWXQN� D� YL]VJiODWED�� DPHO\HN� D� FVRQWKpMDV�

�OWHWYpQ\HNEHQ� HO IRUGXOy� J\RPQ|YpQ\HNHQ�� LOOHWYH� QDJ\� WHU�OHWHNHQ�

WHUPHV]WHWW� NXOW~UQ|YpQ\HNHQ� NpSH]QHN� QpSHV� NROyQLiNDW�� ���

N�O|QE|] � OHYpOWHW � IDM� YtUXViWYLWHOL� NpSHVVpJpW� WHV]WHOW�N��$]� iWYLWHO�

DNWLYLWiViW�V]i]DOpNEDQ�IHMH]W�N�NL��������WiEOi]DW����

�
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���WiEOi]DW��$�YHNWRUIDMRN�iWYLWHOL�DNWLYLWiVD�

�

/HYpOWHW �IDMRN�� 9tUXV�IRUUiV� ÈWYLWHOL�V]i]DOpN�

$SKLV�LGDHL
� � � 3UXQXV�SHUVLFD�FY��*)����� � ���

$SKLV�QDVWXUWLL
� � � 3UXQXV�GRPHVWLFD� � � ���

$SKLV�VDPEXFL
� � � 1LFRWLDQD�FOHYHODQGLL� � � ���

$SKLV�VSLUDHSKDJD
� � 3UXQXV�SHUVLFD�FY��*)����� � ���

%UDFK\FDXGXV�KHOLFKU\VL� � 3UXQXV�GRPHVWLFD� � � ����

+\DORSWHUXV�DP\JGDOL
� � 3UXQXV�SHUVLFD� � � � ����

+\DORSWHUXV�SUXQL� � 3UXQXV�GRPHVWLFD� � � ���

0\]XV�FHUDVL
� � � 3UXQXV�GRPHVWLFD� � � ���

3KRURGRQ�KXPXOL�� 3UXQXV�GRPHVWLFD� � � ���

5KRSDORVLSKXP�SDGL� � 3UXQXV�FHUDVLIHUD� � � ���

6LWRELRQ�DYHQDH
�� � 3UXQXV�FHUDVLIHUD� � � ���

6LWRELRQ�DYHQDH
�� � 3UXQXV�GRPHVWLFD� � � ���

8UROHXFRQ�DFKLOOHDH
� � 3UXQXV�GRPHVWLFD� � � ���

�

$�
�JDO�MHO|OW�IDMRN�HGGLJ�QHP�WDUWR]WDN�D�339�NRUiEEDQ�LVPHUW�YHNWRUDL�N|]p��
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���WiEOi]DW��$�339�YHNWRUiQDN�QHP�EL]RQ\XOy�IDMRN�

�

/HYpOWHW �IDMRN�� 9tUXV�IRUUiV� ÈWYLWHOL�V]i]DOpN�

$F\UWKRVLSKRQ�SLVXP� � 3UXQXV�GRPHVWLFD� � � �����

$SKLV�FLUVLL�DFDQWKRLGHV� � 3UXQXV�GRPHVWLFD� � � �����

$SKLV�FUDFFLYRUD�� � 1LFRWLDQD�FOHYHODQGLL� � � �����

$SKLV�F\WLVRUXP� � � 3UXQXV�SHUVLFD� � � � �����

$SKLV�F\WLVRUXP� � � 3UXQXV�FHUDVLIHUD� � � �����

$SKLV�JRVV\SLL� � � 3UXQXV�GRPHVWLFD� � � �����

$SKLV�QDVWXUWLL� � � 1LFRWLDQD�FOHYHODQGLL� � � �����

$SKLV�SRPL� � � 3UXQXV�FHUDVLIHUD� � � �����

$SKLV�SRPL� � � 3UXQXV�GRPHVWLFD� � � �����

$SKLV�UXPLFLV� � � 3UXQXV�GRPHVWLFD� � � �����

$SKLV�VSLUDHSKDJD� � 1LFRWLDQD�FOHYHODQGLL� � � �����

&DOOLSWHULQHOOD�WXEHUFXODWD� 3UXQXV�GRPHVWLFD� � � �����

&DSLWRSKRUXV�HODHDJQL� � 3UXQXV�GRPHVWLFD� � � �����

&DYDULHOOD�WKHREDOGL� � 3UXQXV�GRPHVWLFD� � � �����

&KDLWRSKRUXV�VDOLFWL� � 3UXQXV�GRPHVWLFD� � � �����

&U\SWRP\]XV�ULELV� � 3UXQXV�SHUVLFD� � � � �����

'\VDSKLV�GHYHFWD�� 3UXQXV�GRPHVWLFD� � � �����

+\SHURP\]XV�SDOOLGXV� � 3UXQXV�GRPHVWLFD� � � �����

0DFURVLSKRQLHOOD�REORQJD� 3UXQXV�GRPHVWLFD� � � �����

0DFURVLSKXP�URVDH� � 3UXQXV�GRPHVWLFD� � � �����

0\]XV�FHUDVL�VVS��SUXQLDYLXP� 3UXQXV�GRPHVWLFD� � � �����

6FKL]DSKLV�JUDPLQXP� � 3UXQXV�FHUDVLIHUD� � � �����

6FKL]DSKLV�JUDPLQXP� � 3UXQXV�GRPHVWLFD� � � �����

8UROHXFRQ�FLFKRULL� � 3UXQXV�GRPHVWLFD� � � �����

8UROHXFRQ�VRQFKL� � 3UXQXV�GRPHVWLFD� � � �����
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$����WiEOi]DWEDQ�FVLODJJDO�HPHOW�N�NL�D]RNDW�D�IDMRNDW��DPHO\HN�~MDN�D]�

HGGLJL� YLOiJLURGDORPEDQ�� $]� $SKLV� LGDHL�� D]� $�� QDVWXUWLL�� D]� $��

VDPEXFL��D]�$��VSLUDHSKDJD��D�+\DORSWHUXV�DP\JGDOL��D��0\]XV�FHUDVL��

D� 6LWRELRQ� DYHQDH�� pV� D]� 8UROHXFRQ� DFKLOOHDH� IDMRNUyO� HOV NpQW�

iOODStWRWWXN� PHJ�� KRJ\� V]LSyNiMXNRQ� KRUGR]YD� DONDOPDVDN� D� VDUND�

YtUXV�iWYLWHOpUH��LOOHWYH�WHUMHV]WpVpUH���

(UHGPpQ\HLQN� V]HULQW� QDJ\RQ� OpQ\HJHV� D� IRUUiVQ|YpQ\� NLYiODV]WiVD��

.�O|Q|VHQ� LJD]� H]� D�1�� FOHYHODQGLL� WHV]WQ|YpQ\HNUH��$]�$SKLV� IDMRN�

N|]�O� D]�$�� FUDFFLYRUD� pV� D]�$�� VSLUDHSKDJD� QHP� YLWWpN� iW� D� 339�W�

HUU O� D� IRUUiVQ|YpQ\U O�� $]� $�� VSLUDHSKDJD� ~MRQQDQ� YL]VJiOW� IDM�� D�

3UXQXV�SHUVLFD�FY��*)������ V]LEDUDFN��PDJRQFRN������iUyO�PXWDWRWW�

iWYLWHOW�� PtJ� D� 1�� FOHYHODQGLL� Q|YpQ\HNU O� HJ\iOWDOiQ� QHP�� $]� $��

FUDFFLYRUD� LVPHUW� 339� YHNWRU� IDM�� GRKiQ\Q|YpQ\HNU O� PpJVHP�

PXWDWRWW� iWYLWHOL� KDMODQGyViJRW��$]�$�� JRVV\SLL� LV� D� 339�YHNWRUDNpQW�

V]iPRQWDUWRWW� IDM�� HQQHN� HOOHQpUH� 3�� GRPHVWLFD�UyO� PpJLV� �� ��RV�

iWYLWHOL�DNWLYLWiVW�pUW�HO��(EEHQ�D]�HVHWEHQ�D�IHOYpWHOL�WiSOiONR]iV��YDJ\�

D�SUyEDV]tYiV�OHKHWHWW�VLNHUWHOHQ�D�V]LOYiQ��YDJ\�D�YtUXV�UHSOLNiFLyMiKR]�

QHP� YROWDN� PHJIHOHO HN� D� N|U�OPpQ\HN� D]� LQNXEiFLyV� LG � DODWW� D]�

�YHJKi]EDQ��(J\�IDMRQ�EHO�O�WHKiW�YiOWR]KDW�D]�iWYLWHO�VLNHUHVVpJH�DWWyO�

I�JJ HQ��PLO\HQ�IRUUiVQ|YpQ\UH�NHU�OWHN�D�OHYpOWHWYHN���

$]�pYHN�VRUiQ�PHJiOODStWRWWXN��KRJ\�D�KD]DL�IDXQiEDQ�D�339�YHNWRUDL�

N|]�O� D]�$�� FUDFFLYRUD�� D�%UDFK\FDXGXV� KHOLFKU\VL� pV� D�+\DORSWHUXV�

SUXQL� D� OHJJ\DNUDEEDQ� HO IRUGXOy� IDMRN��$� WHUPpV]HWHV� N|UQ\H]HWEHQ�

OpY �IRJyQ|YpQ\HN�OHJHU VHEE�IHUW ] GpVH�D�IDMRN�N|]�O�±�D]������RV�

pYHW�NLYpYH�±�D�+��SUXQL�UDM]iVFV~FViYDO�KR]KDWy�|VV]HI�JJpVEH��$�%��



� ����

KHOLFKU\VL� pV� D�+�� SUXQL� V]LOYiQ� pV� PiV�3UXQXV� IDMRNRQ�� PtJ� D]� $��

FUDFFLYRUD�I NpSSHQ�SLOODQJyVYLUiJ~�WiSQ|YpQ\HNHQ�NpSH]�NROyQLiNDW�

�6]DOD\�0DU]Vy���������$�+��SUXQL�WHOHSHN�Q\iURQ�HOQpSWHOHQHGQHN��D�

V]iUQ\DV�QHP]HGpNHN�XJ\DQLV�QiGUD�YiQGRUROQDN�iW����������iEUD���$]�

$��FUDFFLYRUD�QHP�JD]GDQ|YpQ\YiOWyV� IDM��HQQHN�HOOHQpUH� MHOHQ�YDQ�D�

FVRQWKpMDV� J\�P|OFV|V|NEHQ�� DPLW� D� NHV]WKHO\L� ViUJDWiODNEyO� LV�

NLPXWDWWXQN��(]HNQHN�D� MHOOHP] HQ�J\DNRUL� IDMRNQDN�PLQG|VV]H������

��RV�D]�iWYLWHOL�DNWLYLWiVD�D]��OWHWYpQ\HNEHQ�ULWNiQ�HO IRUGXOy������RV�

DNWLYLWiVW� PXWDWy� $SKLV� QDVWXUWLL� pV� 8UROHXFRQ� DFKLOOHDH� IDMRNKR]�

NpSHVW��(]pUW�PHJ�NHOO�N�O|QE|]WHWQ�QN�PLQGHQ�OHYpOWHW �HVHWpEHQ�D]�

iWYLWHO� DNWLYLWiViW� D� YHNWRUWHYpNHQ\VpJ� KDWpNRQ\ViJiWyO�� +D� D�

YHNWRUKDWpNRQ\ViJRW� D]� HJ\� pY� DODWW� V]tYyFVDSGiED� UHS�OW�� D]RQRV�

OHYpOWHW � HJ\HGHN� V]iPD�� YDODPLQW� D� IDMKR]� WDUWR]y� iWYLWHOL� V]i]DOpN�

V]RU]DWiQDN� WHNLQWM�N�� DNNRU� H]]HO� D]� HJ\V]HU � HOPpOHWL� PRGHOOHO�

N|QQ\HQ� V]HPOpOWHWKHWM�N��PHNNRUD� MHOHQW VpJH� YDQ� HJ\� YHNWRU� IDMRQ�

EHO�O�D]�HJ\HGV]iPQDN��$�%��KHOLFKU\VL�IDMEyO�D�V]tYyFVDSGD������EDQ�

|VV]HVHQ�����HJ\HGHW�IRJRWW��D�IDM�iWYLWHOL�DNWLYLWiVD�����RV�YROW��$�%��

KHOLFKU\VL� YHNWRUKDWpNRQ\ViJD� D]� HONpS]HOW� PRGHOO� V]HULQW��

���Â���� ������������$�YHNWRUKDWpNRQ\ViJ�V]RU]DWD�D�3��KXPXOL�pV�D�

+��SUXQL�YHNWRURN�HVHWpEHQ�D�N|YHWNH] NpSSHQ�DODNXO�����Â���� �����

�3��KXPXOL������������Â���� �������+��SUXQL���������$�+��SUXQL�IDM�

SpOGiMD� MyO� PLQWi]]D�� KRJ\� HJ\� ��� ��RV� iWYLWHOL� DNWLYLWiVW� PXWDWy�

YHNWRU�MHOHQW VpJpW�PHQQ\LUH�PHJQ|YHOL�D]�DGRWW�IDM�W|PHJHV�MHOHQOpWH��

$]� $�� QDVWXUWLL� pV� D]�8�� DFKLOOHDH� KLiED� UHQGHONH]LN� NLYiOy� iWYLWHOL�

DGRWWViJRNNDO� ���� ���� D� YtUXV� WHUMHV]WpVpEHQ� PpJLV� VRNNDO�
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����iEUD��$�+\DORSWHUXV�SUXQL�W|PHJHV�PHJMHOHQpVH�V]LOYiQ�
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HUHGPpQ\HVHEEHQ�� KDWpNRQ\DEEDQ� IRJQDN� UpV]W� YHQQL� D]� DODFVRQ\DEE�

DNWLYLWiVVDO�UHQGHONH] ��GH�LJHQ�QpSHV�IDMRN��

$� YHNWRUROyJLDL� YL]VJiODWRN� HUHGPpQ\HLW� U|YLGHQ� iWWHNLQWYH�

HOPRQGKDWMXN�� KRJ\� PHJKDWiUR]WXN� D� OHYpOWHWYHN� SRSXOiFLyLQDN�

HJ\HGV U VpJpW�� PHJILJ\HOW�N� D� MHOOHP] � IDMRN� �$SKLV� IDEDH�� $��

FUDFFLYRUD�� %UDFK\FDXGXV� FDUGXL�� %�� KHOLFKU\VL�� +\DORSWHUXV� SUXQL��

0\]XV� SHUVLFDH�� 3KRURGRQ� KXPXOL�� UDM]iVL� YLV]RQ\DLW��

0HJiOODStWRWWXN��KRJ\�KD]iQNEDQ��D�NRUiEEDQ�339�YHNWRUiQDN�WDUWRWW�

IDMRN� N|]�O� D]� $�� FUDFFLYRUD�� D� %�� KHOLFKU\VL� pV� D� +�� SUXQL� D�

OHJJ\DNRULEEDN�� $]� iWYLWHOL� V]i]DOpNRN� DODSMiQ� D� OHJQDJ\REE� YHNWRU�

DNWLYLWiVVDO�D]�$��QDVWXUWLL� pV�D]�8��DFKLOOHDH� IDMRN�UHQGHONH]QHN��$]�

iWYLWHOL�DNWLYLWiV��YDODPLQW�D]�HJ\HGV]iP�YiOWR]iV�DGDWDLW�|VV]HYHWHWW�N�

D� WHUPpV]HWHV� IHUW ] GpV� LGHMpYHO��$]�HUHGPpQ\HN�D]W�PXWDWWiN��KRJ\�

D]RNQDN� D� IDMRNQDN� D� OHJQDJ\REE�D�YHNWRUKDWpNRQ\ViJD�� DPHO\HNQHN�

NLFVL�XJ\DQ�D�YtUXViWYLWHOL�DNWLYLWiVD��GH�IRO\DPDWRVDQ�pV�QDJ\V]iPEDQ�

MHOHQ� YDQQDN� �SO�� +�� SUXQL��� $]� RNV]HU � pV� N|UQ\H]HWNtPpO �

Q|YpQ\YpGHOPL� WHFKQROyJLiN� PHJYiODV]WiVDNRU� H]HN� D]� DGDWRN�

QpON�O|]KHWHWOHQHN�� $� YHJ\V]HUHV� YpGHNH]pV� WHUYH]pVpW� PLQGLJ� D]�

�OWHWYpQ\�IiLQ�pO ��YDJ\�D]�RGD�EHUHS�O �YHNWRU�IDMRN�OpWV]iPiWyO�NHOO�

I�JJ Yp� WHQQL�� GH� FVDN� DEEDQ� D]� HVHWEHQ� NHOO� DONDOPD]QL�� DPLNRU� D�

YHV]pO\HV� IDMRN� PLJUiOQDN�� ,VPHUQ�QN� NHOO� HKKH]� D� YHNWRURN�

pOHWPyGMiW�� YtUXViWYLWHOL� NpSHVVpJHLW�� YDODPLQW� PLQWDYpWHOH]pVHNNHO�

V]HPPHO�NHOO�WDUWDQXQN�D�QpSHVVpJ�QDJ\ViJiW�pV�PR]JiViW��

�



� ����

���� $�339�W|U]VHN�HON�O|QtWpVH�WHV]WQ|YpQ\�PyGV]HUUHO�

�
$�339�WHUMHGpVpW�QHPFVDN�D�YtUXV�pV�D�YHNWRU�NDSFVRODWD�EHIRO\iVROMD��

KDQHP�D�NyURNR]y�IL]LNR�NpPLDL�pV�ELROyJLDL�MHOOHP] L�LV��$�NyURNR]y�

WXODMGRQViJDLW� D]� RUV]iJ� N�O|QE|] � WHU�OHWHLU O� J\ MW|WW�� MHOOHJ]HWHV�

W�QHWHNHW�PXWDWy�FVRQWKpMDV�J\�P|OFVIiNUyO�� LOOHWYH�YDGRQ� WHUP �IiV��

pV�OiJ\V]iU~�Q|YpQ\HNU O�V]iUPD]y�L]ROiWXPRNRQ�WDQXOPiQ\R]WXN���

.RUiEEDQ� PiU� YpJH]WHN� RO\DQ� YL]VJiODWRNDW�� DPHO\HNEHQ� D]� HJ\HV�

339� L]ROiWXPRNDW� D� YtUXV� NLPXWDWiViUD� DONDOPDV� LQGLNiWRU�

Q|YpQ\HNNHO� N�O|QtWHWWpN� HO� HJ\PiVWyO� �.HUODQ� pV� 'XQH]�� ������� $�

PyGV]HUW� D� V]HUROyJLDL� �DJDUJpO�GLII~]LyV�� HOMiUiVRN� NLHJpV]tWpVpUH�

KDV]QiOWiN�� PHUW� D� Q|YpQ\HNHQ� NLDODNXOy� W�QHWHN� QHP� DGWDN� PyGRW�

PLQGHQ� HVHWEHQ� D]� HJ\pUWHOP � FVRSRUWRVtWKDWyViJUD�� $� ELRWHV]WHN�

QDJ\IRN~� pU]pNHQ\VpJH� PLDWW� D]� iOWDOXQN� J\ MW|WW� L]ROiWXPRN�

MHOOHP]pVpW� RO\DQ� WHV]WQ|YpQ\HNNHO� NH]GW�N�� DPHO\HNHW� DONDOPDVQDN�

JRQGROWXQN�D]�HJ\HV�W|U]VHN�W�QHWWDQL�HON�O|QtWpVpUH��

$� YL]VJiODWRNEDQ� KDV]QiOW� LQGLNiWRU� Q|YpQ\HN� QDJ\� W�QHWL�

YiOWR]DWRVViJRW� PXWDWWDN� ���� WiEOi]DW��� $]� $PPL� PDMXV� �$0,0$��

Q|YpQ\HN� D� '� WtSXV~� L]ROiWXPRNUD� KiURPIpOHNpSSHQ� UHDJiOWDN�� $]�

L]ROiWXPRN�HJ\�UpV]pQ��3G���3G���3G���3G����ORNiOLV�NORUy]LV�DODNXOW�

NL�� PiVRNRQ� �3D��� 5D�� D� IHUW ]pV� V]LV]WHPL]iOyGRWW� ����� iEUD��� D�

KDUPDGLN�FVRSRUW�D]�0�WtSXV~�L]ROiWXPRNKR]�KDVRQOyDQ�QHP�IHUW ]WH�

D� Q|YpQ\W�� $� &KHQRSRGLXP� TXLQRD� �&+(4�� WHV]WQ|YpQ\HNHQ�

V]LV]WHPLNXV� pV� ORNiOLV� W�QHWHN� LV� NLDODNXOWDN� D� V]HURWtSXVWyO�

I�JJHWOHQ�O��$�&�� IRHWLGXP��&+()2��Q|YpQ\HNHW�KiURP�HVHWEHQ�QHP�



� ����

VLNHU�OW�IHUW ]QL��(J\�HVHWEHQ��3G���L]ROiWXP��D�ViUJD�W|U]VUH�MHOOHP] �

ORNiOLV� NORUy]LV�� NpW� HVHWEHQ� �3D��� 5D� L]ROiWXPRN�� D]� LQWHUPHGLHU�

W|U]VUH� MHOOHP] � W�QHWHN� �D�NORURWLNXV� IROWRN�N|]HSH� HOKDOW�� DODNXOWDN�

NL�� (]HN� D]� HUHGPpQ\HN� QHP� WiPDV]WMiN� DOi� 5R\� pV� 6PLWK� �������

YL]VJiODWDLW��PLV]HULQW�0DJ\DURUV]iJRQ�FVDN�D]�~Q��ViUJD�W|U]V�IRUGXO�

HO �� $� &�� DPDUDQWKLFRORU� �&+($0�� pV� D� &�� PXUDOH� �&+(08��

Q|YpQ\HNHW�HJ\LN�L]ROiWXP�VHP�IHUW ]WH�PHJ��$�1LFDQGUD�SK\VDORLGHV�

�1,&3+��WHV]WQ|YpQ\HNHQ�ORNiOLV�Op]LyN�DODNXOWDN�NL��HJ\�L]ROiWXPQiO�

�/K��� D]RQEDQ� FVDN� W V]~UiVQ\L� Op]LyNDW� ILJ\HOKHWW�QN� PHJ�� $�

1LFRWLDQD�EHQWKDPLDQD��1,2%(��pV�D�1��FOHYHODQGLL��1,2&/��D]�0�pV�

D� '� V]HURWtSXVUD� DGRWW� UHDNFLyL� LJHQ� YiOWR]DWRVDN� YROWDN�� GH� VHP�

MHOOHJ�NEHQ�� VHP�D� W�QHWHN�HU VVpJpEHQ�QHP�PXWDWWDN�|VV]HI�JJpVW�D�

V]HUROyJLDL�FVRSRUWRVtWKDWyViJRW�LOOHW HQ���

$�ELRWHV]WHN�DODSMiQ�D]W�WDSDV]WDOWXN��KRJ\�D�IHOKDV]QiOW�WHV]WQ|YpQ\HN�

QHP� DONDOPDVDN� DUUD�� KRJ\� D� IHUW ]pV� KDWiViUD� NLDODNXOy� W�QHWHN�

V]HULQW� D]� HOWpU � V]HUROyJLDL� FVRSRUWRNDW� PHJN�O|QE|]WHVV�N�

HJ\PiVWyO��$�âXWLü�HW�DO���������iOWDO�EHYH]HWHWW�W�QHWWDQL�FVRSRUWRVtWiV�

�&KHQRSRGLXP�IRHWLGXP�WHV]WQ|YpQ\HQ�RNR]RWW�NORURWLNXV��QHNURWLNXV��

iWPHQHWL� W�QHWHN�� QHP� YH]HWHWW� HO� D� WtSXVRN� HON�O|QtWpVpKH]�� $]�

L]ROiWXPRN� W|U]VL� KRYDWDUWR]iViQDN� YL]VJiODWiW� H]pUW� D� 339�

MHOOHP]pVpUH� DONDOPDVDEE� (/,6$� V]HUROyJLDL� WHV]WHNNHO�� HQ]LPDWLNXV�

KDVtWiVRNNDO��PDMG�QXNOHLQVDY�DQDOt]LVVHO�IRO\WDWWXN��



� ����

���WiEOi]DW��$�V]LOYDKLPO �YtUXV�L]ROiWXPRN�W�QHWHL�WHV]WQ|YpQ\HNHQ�

�

,]ROiWXPRN� 7HV]WQ|YpQ\HN
�

� $0,0$� &+()2� &+(4� 1,&3+� 1,2%(� 1,2&/�

/K�� �� �� /&K� 33//� 'I� 6�'Z�

3D�� /&K�6� /&K�//� 6� //� &K� 6�

3F��� �� //� 6� //� &K�'I� 6�

3F��� �� �� 6� //� 9E� 6�

3G�� /&K� //� /&K� //� &K�'I� 6�

3G�� /&K� //� /&K� //� 9E� ��

3G�� �� //� 6� //� &K�'I� 6�

3G�� /&K� //� 6� //� 9E� 6�

3G��� �� /&K� 6� //�"�� 9E� 6�

3G��� �� //� /&K� //� &K�'I� ��

3G��� �� //� /&K� //� "� 6�

3G��� �� �� /&K� //� "� 6�

3G��� /&K� //�6� /&K�6� //� 9E�'I� 6�

3G��� �� //� /&K� //� 9E� 6�

5D� 6� /&K�//� 6�"�� //� 9E� 6�

�


$�WHV]WQ|YpQ\HN�U|YLGtWpVpQHN�PDJ\DUi]DWD�D�V]|YHJEHQ�WDOiOKDWy��

-HOPDJ\DUi]DW�����ORNiOLV�V]LV]WHPLNXV�W�QHWHN�����W�QHWPHQWHV��V]HUROyJLDLODJ�QHJDWtY��

��� W�QHWPHQWHV�� V]HUROyJLDLODJ� SR]LWtY� �OiWHQV��� 6�� V]LV]WHPLNXVDQ� IRJpNRQ\��

PR]DLNIROWRVViJ��V\VWHPLF�PRVDLF���//��ORNiOLV�QHNURWLNXV�Op]Ly��ORFDO�OHVLRQV���/&K��

ORNiOLV� NORURWLNXV� W�QHWHN�� ORNiOLV� NORUy]LV� �ORFDO� FKORURVLV��� 33�� ORNiOLV� W V]HU �

SRQWRN� �SLQSRLQW���9E�� V]LV]WHPLNXV� pUPHOOHWWL�PR]DLN� �YHLQ�EDQGLQJ���'I�� WRU]XOiV�

�GHIRUPDWLRQ���'Z��W|US�OpV��GZDUILQJ���"���D�W�QHWHN�QHP�NLIHMH]HWWHN��
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���� iEUD�� $]� $PPL� PDMXV� WHV]WQ|YpQ\HQ� NLDODNXOy� V]LV]WHPLNXV�

W�QHWHN�

�

�

�
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���� $�KD]DL�339�L]ROiWXPRN�V]HUROyJLDL�VRNV]tQ VpJH�

�
$� NLYiODV]WRWW� 339� L]ROiWXPRN� QDJ\� W�QHWL� YiOWR]DWRVViJRW�PXWDWWDN�

PLQG� WHUPpV]HWHV� JD]GDQ|YpQ\HLNHQ�� PLQG� D� OiJ\V]iU~� LQGLNiWRU�

Q|YpQ\HNHQ�� $� VRNV]tQ VpJ� DODSMiQ� IHOWpWHOH]W�N�� KRJ\� D� KD]DL�

L]ROiWXPRN� QHPFVDN� SDWRJHQLWiVXNEDQ�� KDQHP� V]HUROyJLDLODJ� VHP�

HJ\VpJHVHN�� $� YL]VJiODWRNDW� '$6�(/,6$� UHQGV]HUEHQ� IRO\WDWWXN��

DPHO\EHQ� D� 5DQNRYLü�IpOH� '� WtSXV~� |VV]HKDVRQOtWy� L]ROiWXPPDO�

V]HPEHQ�NpV]�OW� SROLNOyQ� DQWLWHVWHNHW� KDV]QiOWXN��$�SROLNOyQ� V]pUXP�

IHOLVPHUWH� PLQGNpW� V]HURWtSXVW�� D� N�O|QEVpJHN� FVDN� D� UHDNFLy�

HU VVpJpEHQ� PXWDWNR]WDN� PHJ� ���� WiEOi]DW��� $]� L]ROiWXPRN�

FVRSRUWRVtWiViW�D�YtUXV�N|SHQ\IHKpUMH�N�O|QE|] �HSLWySMDLUyO�NpV]tWHWW�

PRQRNOyQ� DQWLWHVWHN� WHWWpN� OHKHW Yp��$� V]pUXPRN�HJ\�'� WtSXV~� ������

MHO �� L]ROiWXPPDO� V]HPEHQ� NpV]�OWHN� D� N|SHQ\IHKpUMH� N�O|QE|] �

�EHOV �� N|]pSV �� N�OV �� V]DNDV]DLQDN� PHJIHOHO HQ�� $� N|SHQ\IHKpUMH�

EHOV �� OHJNRQ]HUYDWtYDEE� HSLWySMDLYDO� V]HPEHQ� NpV]tWHWW� PRQRNOyQ�

DQWLWHVWHN� D]� L]ROiWXPRNNDO� HOWpU � pU]pNHQ\VpJJHO� UHDJiOWDN�� (J\�

L]ROiWXPRW� �3G���� QHP� LVPHUWHN� IHO�� DPL� D]W� MHOHQWL�� KRJ\� H]� D]�

L]ROiWXP� iOOW� V]HUROyJLDLODJ� D� OHJWiYRODEEL� URNRQViJEDQ� D]� HUHGHWL�'�

L]ROiWXPPDO�� $� N|SHQ\IHKpUMH� N|]pSV � V]DNDV]iQ� OHY � HSLWySRNNDO�

V]HPEHQ�NpV]tWHWW�PRQRNOyQ�DQWLWHVWHN�VHP�D]�HPOtWHWW�3G���� VHP�D]�

/K��L]ROiWXPPDO�QHP�DGWDN�pUWpNHOKHW �UHDNFLyW��)HOWHKHW HQ�H]�D�NpW�

L]ROiWXP� D]� 0� V]HURWtSXVW� NpSYLVHOL�� $� N|SHQ\IHKpUMH� N�OV ��

OHJIDMODJRVDEE� UpJLyLYDO� V]HPEHQ� NpV]tWHWW� PRQRNOyQ� DQWLWHVWHNNHO�



� ����

NDSRWW�HUHGPpQ\HN�PHJHU VtWLN�D�NRUiEEL�N�O|QEVpJHNHW��3G����/K����

XJ\DQDNNRU�PiV�N�O|QEVpJHNUH��3F����3G����LV�UiPXWDWQDN��

0HJiOODStWRWWXN�� KRJ\� D� 0DJ\DURUV]iJRQ� MHOHQOpY � L]ROiWXPRN�

V]HUROyJLDLODJ� YDOyEDQ� QHP� HJ\VpJHVHN�� 0RQRNOyQ� DQWLWHVWHNNHO�

HO V]|U�VLNHU�OW�NLPXWDWQL��KRJ\�D�KD]DL�L]ROiWXPRN�HJ\LN�UpV]H�D]�0�

�0DUFXV��� PiVLN� UpV]H� D�'� �'LGHURQ�� W|U]VEH� WDUWR]LN��$� V]HUROyJLDL�

WHV]WHNNHO� QHP� WXGWXN� YDODPHQQ\L� L]ROiWXPRW� HJ\pUWHOP HQ�

FVRSRUWRVtWDQL��H]pUW�D�3G���3G���3G����3G���pV�3G���L]ROiWXPRNDW�HJ\�

iWPHQHWL�WtSXVED�VRUROWXN��$]�,'$6�(/,6$�PyGV]HU�|QPDJiEDQ�QHP�

HOpJVpJHV�D�V]HURFVRSRUWRN�PHJKDWiUR]iViUD��

�
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���WiEOi]DW��$�339�L]ROiWXPRN�V]HUROyJLDL�UHDNFLyL�

�

,]ROi�� $QWLV]pUXPRN� 6]HUR��
WXPRN� 3ROLNOyQ� 0RQRNOyQ��339������� WtSXV�
� �339�'�� EHOV ���&��� N|]pSV ���'*���� N�OV ���(%������� �

/K�� �� ���� �� �� 0�

3D�� ��� ���� ���� ��� '�

3F��� ��� ��� ��� ���� '�

3F��� �� ���� �� �� 0�

3G�� ��� �� ���� ���� '�

3G�� �� ��� ��� �� "�

3G�� ��� ���� �� ��� "�

3G�� ���� ���� ���� ��� '�

3��� ��� �� ���� ���� '�

3G��� ��� ��� ��� �� "�

3G��� ���� ���� ���� �� "�

3G��� ��� ��� �� �� "�

3G��� �� ���� �� �� 0�

3G��� �� �� �� �� 0�

5D� �� �� ��� ���� '�

�
3ROLNOyQ�DQWLV]pUXP�H[WLQNFLyV�pUWpNHL��
�� �������±��������D�QHJDWtY�NRQWUROO��[�pUWpNH��
�� �������±�������
��� �������±�������
���� �������±�
�
0RQRNOyQ�DQWLV]pUXP�H[WLQNFLyV�pUWpNHL��D�N|SHQ\IHKpUMH�EHOV �V]HNYHQFLiLUyO���
�� �������±��������D�QHJDWtY�NRQWUROO��[�pUWpNH��
�� �������±�������
��� �������±�������
���� �������±�
�
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0RQRNOyQ�DQWLV]pUXP�H[WLQNFLyV�pUWpNHL��D�N|SHQ\IHKpUMH�N|]pSV �V]HNYHQFLiLUyO���
�� �������±��������D�QHJDWtY�NRQWUROO��[�pUWpNH��
�� �������±�������
��� �������±�������
���� �������±�
�
0RQRNOyQ�DQWLV]pUXP�H[WLQNFLyV�pUWpNHL��D�N|SHQ\IHKpUMH�N�OV �V]HNYHQFLiLUyO���
�� �������±��������D�QHJDWtY�NRQWUROO��[�pUWpNH��
�� �������±�������
��� �������±�������
���� ���������
�

���� $�V]HUROyJLDL�KHWHURJHQLWiV�EL]RQ\tWiVD�QXNOHLQVDY�
YL]VJiODWRNNDO�

�
$� KD]DL� 339� L]ROiWXPRN� V]HUROyJLDL� FVRSRUWRVtWiViW� D� N|SHQ\IHKpUMH�

JpQ�PROHNXOiULV� YL]VJiODWD� DODSMiQ� SRQWRVtWRWWXN��$�339� L]ROiWXPRN�

QXNOHLQVDY� V]LQW � HOHP]pVpYHO� WLV]Wi]WXN� D� NLYiODV]WRWW� VDUND�

L]ROiWXPRN�V]HUROyJLDL�KRYDWDUWR]iViW��YDODPLQW�IHOWiUWXN�D�KD]DL�pV�D]�

HXUySDL� L]ROiWXPRN�N|]|WWL�JHQHWLNDL�D]RQRVViJRNDW�pV�HOWpUpVHNHW��$�

)UDQFLDRUV]iJEyO� pUNH] �� 0LFKDHO� 5DYHORQDQGUR� pV� PXQNDWiUVDL�

�,15$�� iOWDO� HO iOOtWRWW�� WUDQV]IRUPiOW� V]LOYD� Q|YpQ\HNHW� D� NDUDQWpQ�

KDWyViJRN� pUWKHWHWOHQ� RNRNUD� KLYDWNR]YD� YLVV]DN�OGWpN�� H]pUW� D�

PROHNXOiULV� JpQWHFKQROyJLiYDO� iWDODNtWRWW� PDJRQFRN�

YtUXVHOOHQiOOyViJiW�QHP�WXGWXN�V]DEDGI|OG|Q�WHV]WHOQL��

�

������ $�3&5�WHUPpNHN�|VV]HKDVRQOtWy�YL]VJiODWD�

�
$� MHOOHP] � L]ROiWXPRN� ���� WiEOi]DW�� N|SHQ\IHKpUMH� JpQMpW� NpWOpSFV V�

57�3&5� WHFKQLNiYDO� V]DSRUtWRWWXN� IHO�� PDMG� RO\DQ� UHVWULNFLyV�



� ����

HQGRQXNOHi]RNNDO� KDVtWRWWXN�� DPHO\HN� FVDN� D�'� V]HURWtSXVED� WDUWR]y�

QXNOHLQVDYDNDW� LVPHULN� IHO�� $]� L]ROiWXPRN� N|SHQ\IHKpUMH� JpQMpQHN�

'UD,�HQ]LPPHO�W|UWpQ �KDVtWiViW�D�����iEUD�PXWDWMD��2WW��DKRO�D�KDVtWiV�

PHJW|UWpQW�NpW�IUDJPHQWXP��KDVtWiVL�WHUPpN��OiWKDWy��3G���3F�����(]HN�

D]� L]ROiWXPRN� D� '� V]HURFVRSRUWED� WDUWR]QDN�� $� 3G��� 3G��� 3G��� pV�

3G��� L]ROiWXPRNQiO� QHP� W|UWpQW� KDVtWiV�� D� 3&5� WHUPpNHN� HJpV]EHQ�

PDUDGWDN�� (]HN� D� IUDJPHQWXPRN� D� KDVtWRWW� WHUPpNHNKH]� NpSHVW� W|EE�

QXNOHRWLGRW� WDUWDOPD]y� '16� OiQFEyO� iOOQDN�� KRVV]~ViJXN� PLDWW�

QHKH]HEEHQ� MXWQDN� iW� D]� DJDUy]JpO� WpUKiOyV� V]HUNH]HWpQ�� /DVV~�

PR]JiVXN� N|YHWNH]WpEHQ� D]� HOHNWURIRUp]LV� EHIHMH]pVH� XWiQ� N|]HOHEE�

KHO\H]NHGQHN� HO� D� IHOYLWHO� KHO\pKH]� �D� NpSHQ� IHOMHEE���PLQW� D� NpWIHOp�

KDVDGy�� U|YLG� IUDJPHQWXPRN��$�3G���3G���3G���pV�3G��� L]ROiWXPRN�

D]�0� WtSXVED� VRUROKDWyN��$]� HQ]LPDWLNXV� YL]VJiODWRN� OHKHW Yp� WHWWpN�

D]� (/,6$� WHV]WHNNHO� NDSRWW� HUHGPpQ\HN� SRQWRVtWiViW� ����� WiEOi]DW���

1XNOHLQVDY�V]LQWHQ� LV�PHJHU VtWHWW�N�D]W�D�PHJiOODStWiVXQNDW��KRJ\�D�

339�0� WtSXV�PHOOHWW� �3G��� 3G��� 3G���� 3G���� 3G���� 3G���� 6.����� D�

339�'�WtSXV��3D���3F����3G���3G���3G����3G����3G����5D��MHOHQOpWH�LV�

J\DNRUL�0DJ\DURUV]iJRQ���

1pJ\�L]ROiWXPQiO��'V���/K���3F����3G�����D�OiQFUHDNFLy�VRUiQ�D�'16�

QHP� VRNV]RUR]yGRWW� PHJ� RO\DQ� PpUWpNEHQ�� KRJ\� D]� 89� IpQ\EHQ�

OiWKDWy� OHWW� YROQD�� $� 3&5� WHUPpNHN� �YDJ\LV� D� N|SHQ\IHKpUMH� JpQHN��

HUHGHWpW� D]RQEDQ� UDGLRDNWtYDQ� MHO|OW� 339� N|SHQ\IHKpUMH� VSHFLILNXV�

SUyEiYDO� VLNHUUHO� D]RQRVtWRWWXN�� 6RXWKHUQ�EORW� KLEULGL]iOiVVDO�

NLPXWDWWXN�� KRJ\� D� N|SHQ\IHKpUMH� JpQQHN� PHJIHOHO � QXNOHLQVDY�

V]DNDV]RN� H]HQ� L]ROiWXPRN� HVHWpEHQ� LV� IHOV]DSRURGWDN�� GH� FVDN� NLV
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���� iEUD��1pKiQ\� V]LOYDKLPO �YtUXV� L]ROiWXP�N|SHQ\IHKpUMH�JpQMpQHN�

'UD,�HQ]LPPHO�W|UWpQ �HQGRQXNOHi]RV�KDVtWiVD�
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���� WiEOi]DW�� $� UHVWULNFLyV� HQGRQXNOHi]RNNDO� W|UWpQW� KDVtWiVRN�

HUHGPpQ\HL�

�

,]ROi�� ,QGtWy� 5HVWULNFLyV�HQGRQXNOHi]RN� 6]HUR��
WXPRN� V]HNYHQFLiN� 'UD,� 6IX,� 5VD,� $OX,� WtSXV�

'V�� &3��&3�� �"� R� R� R� �
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� XQLSRW\�&3�� R� �� �� �� '�
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� XQLSRW\�&3�� $� �� �� �� '�

3G���� &3��&3�� �� �� �� �� 0�

3G���� &3��&3�� �� R� R� R� �
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�

,]ROi�� ,QGtWy� 5HVWULNFLyV�HQGRQXNOHi]RN� 6]HUR��
WXPRN� V]HNYHQFLiN� 'UD,� 6IX,� 5VD,� $OX,� WtSXV�

3G��� &3��&3�� �� �� �� �� 0�

3G���� &3��&3�� �� R� R� R� 0�

3G���� &3��&3�� �� R� R� R� 0�

5D� &3��&3�� �� �� �� R� �

� &3��&3�� R� R� R� �� '�

6.��� &3��&3�� �� �� �� �� �

� XQLSRW\�&3�� �� �� �� �� 0�

�
5D�� |VV]HKDVRQOtWy� L]ROiWXP�� '� V]HURWtSXV�� 6.���� |VV]HKDVRQOtWy� L]ROiWXP�� 0�
V]HURWtSXV�� -HOPDJ\DUi]DW��$��DVSHFLILNXV� UHDNFLyN��"��iWPHQHWL� �"�� WtSXV��
��KDVtWMD��
GH�PiV��NLVHEE�IUDJPHQWHN�LV�NHOHWNH]WHN��R��QHP�YL]VJiOWXN��
�
�
PHQQ\LVpJEHQ������iEUD���0HQQpO�QDJ\REE�D�KRPROyJLD�IRND�D�+\ERQ�

Q\ORQ� PHPEUiQUD� U|J]tWHWW� 339� PLQWD� pV� D� 339� VSHFLILNXV� SUyED�

N|]|WW�� DQQiO� W|EE� N|WpV� DODNXO� NL� N|]|WW�N� D� NRPSOHPHQWDULWiV�

V]DEiO\DL� V]HULQW�� $� UDGLRDNWtYDQ� MHO|OW� SUyED� DQQiO� HU VHEE� MHOHW�

�QDJ\REE�IROWRW��KDJ\�D�U|QWJHQILOPHQ��PLQpO�W|EE�PLQWD�pV�SUyED�WXG�

HJ\PiVKR]�NDSFVROyGQL��$�'V���/K���3F����3G���L]ROiWXPRNDW���339�

HUHGHW�N� EL]RQ\tWiVD� XWiQ��� N�O|QOHJHV� YLVHONHGpV�N� DODSMiQ� HJ\�

iWPHQHWL� FVRSRUWED� VRUROWXN�� (]HN� D]� L]ROiWXPRN� IHOWpWHOH]pV�QN�

V]HULQW�D�NpW�I �WtSXV��0�pV�'��UHNRPELQiFLyMiEyO�M|WWHN�OpWUH��$]�57�

3&5�pV� D�6RXWKHUQ�EORW�KLEULGL]iFLyV� WHFKQLND� VHJtWVpJpYHO�D�'DWXUD�

VWUDPRQLXP�pV�D�/\FLXP�KDOLPLIROLXP�Q|YpQ\HNE O�HOV NpQW�PXWDWWXN�

NL�D�VDUND�YtUXVW��
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������ 3D��L]ROiWXP�QXNOHRWLG�VRUUHQGMpQHN�PHJKDWiUR]iVD�

�
0DJ\DURUV]iJRQ�HGGLJ�FVDN�D�'U��1pPHWK�0iULD�iOWDO�J\ MW|WW��6.���

MHO �� pUGL� V]LOYDIiUyO� V]iUPD]y� L]ROiWXPRW� MHOOHPH]WpN� PROHNXOiULV�

PyGV]HUHNNHO�� PHJKDWiUR]YD� DQQDN� WHOMHV� QXNOHLQVDY� VRUUHQGMpW�

�3DONRYLFV�HW�DO����������(]�D]�L]ROiWXP�D]�iOWDOiEDQ�.HOHW�(XUySiEDQ�

HOWHUMHGW� 339�0� WtSXVW� NpSYLVHOWH�� $� %DODWRQ�IHOYLGpNHQ� iOWDOXQN�

J\ MW|WW�� PDQGXOiUyO� V]iUPD]y�� 3D�� MHO � L]ROiWXP� PLQG� D]� (/,6$�

V]HUROyJLDL��PLQG�D]�HQ]LPDWLNXV�YL]VJiODWRN�V]HULQW�D�339�'�W|U]VEH�

WDUWR]RWW�� $� V]HUROyJLDL� WXODMGRQViJRNpUW� IHOHO V� N|SHQ\IHKpUMH� JpQ�

QXNOHRWLG� VRUUHQGMpQHN� PHJKDWiUR]iViYDO� OHKHW Yp� YiOW� D�

PDJ\DURUV]iJL� 339�0� pV� D� 339�'� WtSXVRN� PROHNXOiULV� V]LQW �

|VV]HKDVRQOtWiVD�� $� 3D�� L]ROiWXP� N|SHQ\IHKpUMH� JpQMH� ��� ��RV�

D]RQRVViJRW�PXWDWRWW�D]�6.���L]ROiWXPPDO��pV��������RV�KRPROyJLiW�

D]�5D��5DQNRYLü��L]ROiWXPPDO��$�N|SHQ\IHKpUMH�DPLQRVDY�VRUUHQGEHQ�

D�KDVRQOyViJ�������LOOHWYH������YROW���

$�3D��L]ROiWXP�V]HNYHQFLiMiQDN�LVPHUHWpEHQ������iEUD���D�VDMiW�pV�D]�

LURGDOPL�DGDWRN�IHOKDV]QiOiViYDO�IHOUDM]ROWXN�D]�HGGLJ�PHJLVPHUW�339�

L]ROiWXPRN�JHQHWLNDL�W|U]VIiMiW����������iEUD���
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����iEUD��$�V]LOYDKLPO �YtUXV�PDQGXOiUyO�V]iUPD]y��3D��L]ROiWXP�

N|SHQ\IHKpUMH�JpQMpQHN�QXNOHRWLG�pV�DPLQRVDY�VRUUHQGMH
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����iEUD��$]�LVPHUW�339�L]ROiWXPRN�ILORJHQHWLNDL�W|U]VIiMD�D�

N|SHQ\IHKpUMH�JpQ�QXNOHRWLG�VRUUHQGMH�DODSMiQ
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���� iEUD�� $]� LVPHUW� 339� L]ROiWXPRN� ILORJHQHWLNDL� W|U]VIiMD� D�

N|SHQ\IHKpUMH�DPLQRVDY�VRUUHQGMH�DODSMiQ�
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$� WHV]WQ|YpQ\HNHQ� YpJ]HWW�� D� NpWIpOH� (/,6$� �'$6�(/,6$�� ,'$6�

(/,6$��� YDODPLQW� D� PROHNXOiULV� YLUROyJLDL� �57�3&5�� QXNOHLQVDY�

DQDOt]LV�� YL]VJiODWRN� HUHGPpQ\HLQHN� U|YLG� iWWHNLQWpVHNRU� W|EE�

PHJiOODStWiVW�LV�WHKHW�QN��

$� WHV]WQ|YpQ\HNHQ� �$PPL� PDMXV�� &KHQRSRGLXP� DPDUDQWKLFRORU�� &��

IRHWLGXP�� &�� PXUDOH�� &�� TXLQRD�� 1LFDQGUD� SK\VDORLGHV�� 1LFRWLDQD�

EHQWKDPLDQD�� 1�� FOHYHODQGLL�� YiOWR]DWRV�PDNURW�QHWHN� DODNXOWDN� NL� D�

339�IHUW ]pV�KDWiViUD��GH�D� W�QHWHN�QHP�YROWDN�DONDOPDVDN�D�W|U]VHN�

HON�O|QtWpVpUH��$� V]HUROyJLDL� �(/,6$�� WHV]WHN� I � YRQDODLEDQ� OHKHW Yp�

WHWWpN� D� OHJIRQWRVDEE� V]HURFVRSRUWRN� HOYiODV]WiViW�� GH� D� YL]VJiODW�

HOYpJ]pVH�XWiQ�PDUDGWDN�Q\LWRWW�NpUGpVHN��1pKiQ\�L]ROiWXPRW�VHP�D�'��

VHP� D]� 0� WtSXVED� QHP� WXGWXQN� EHVRUROQL�� H]HNHW� HJ\� iWPHQHWL�

FVRSRUWED� RV]WRWWXN�� 0ROHNXOiULV� YLUROyJLDL� PyGV]HUHNNHO�

SRQWRVtWRWWXN� D� V]HUROyJLDL� YL]VJiODWRN� HUHGPpQ\HLW��1pJ\� UHQGNtY�OL�

WXODMGRQViJJDO� UHQGHONH] � L]ROiWXPRW� WDOiOWXQN�� DPHO\HN� MHOHQOpWH�

NHYHUW�WtSXVRN�HO IRUGXOiViUD�XWDOW��(/,6$�V]HUROyJLDL��pV�PROHNXOiULV�

57�3&5� WHFKQLNiYDO� HO V]|U� PXWDWWXN� NL�� KRJ\� D� '� �'LGHURQ�� W|U]V�

PHJWDOiOKDWy�0DJ\DURUV]iJRQ��$�PDQGXOiUyO�V]iUPD]y��'�WtSXV~��3D��

L]ROiWXP� N|SHQ\IHKpUMH� JpQMpQHN� QXNOHLQVDY� pV� DPLQRVDY� VRUUHQGMpW�

PHJKDWiUR]WXN�� PDMG� D� V]HNYHQFLD� DGDWRN� DODSMiQ� PHJiOODStWRWWXN� D�

URNRQViJ�PpUWpNpW�PiV��LVPHUW�L]ROiWXPRNNDO���

�

�
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�� Ò-�78'20È1<26�(5('0e1<(.�
�
�� $� V]tYyFVDSGD� pV� D� ViUJD� WiOFVDSGD� IRJiVL� HUHGPpQ\HL� HOWpUWHN�

HJ\PiVWyO�� GH� PLQGNpW� FVDSGD� WtSXV� HJ\pUWHOP HQ� MHOH]WH� D�

+\DORSWHUXV�SUXQL��D]�$SKLV�FUDFFLYRUD��YDODPLQW�D�%UDFK\FDXGXV�

KHOLFKU\VL�IDMRN�J\DNRULViJiW��

�

�� $� V]LOYDKLPO � YtUXV� iWYLWHOpW� ��� OHYpOWHW � IDMMDO� EL]RQ\tWRWWXN��

DPHO\HN� N|]�O� �� IDMW� HOV NpQW� tUWXQN� OH�� $]� iWYLWHOL� V]i]DOpNRN�

DODSMiQ�D�OHJQDJ\REE�YHNWRU�DNWLYLWiVVDO��������D]�$SKLV�QDVWXUWLL�

pV� D]� 8UROHXFRQ� DFKLOOHDH� IDMRN� UHQGHONH]QHN�� 0HJiOODStWRWWXN��

KRJ\� D]� iWYLWHO� VLNHUHVVpJH� HJ\� DGRWW� IDMRQ� EHO�O� LV� YiOWR]KDW� D�

IRUUiVQ|YpQ\�IDMiWyO�I�JJ HQ��

�

�� (J\� iOWDOXQN� NLGROJR]RWW� PyGV]HUUHO� NLV]iPtWRWWXN� D� YHNWRU�

WHYpNHQ\VpJ� KDWpNRQ\ViJiW�� $� PRGHOO� DUUD� KtYWD� IHO� D� ILJ\HOPHW��

KRJ\� D� OHYpOWHWYHN� HJ\HGV]iPiQDN�QDJ\REE� D� MHOHQW VpJH� D�YtUXV�

WHUMHV]WpVpEHQ��PLQW�D]�iWYLWHOL�DNWLYLWiVQDN��

�

�� $� 'DWXUD� VWUDPRQLXP�� D� /\FLXP� KDOLPLIROLXP� pV� D� 3UXQXV�

DP\JGDOXV�IDMRNUyO�HO V]|U�LJD]ROWXN��KRJ\�D�339�~M��WHUPpV]HWHV�

JD]GiL��

�
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�� 7|EEIpOH� PyGV]HUUHO� �SROLNOyQ�� PRQRNOyQ� DQWLWHVWHNNHO�� D�

N|SHQ\IHKpUMH�PROHNXOiULV�YLUROyJLDL�YL]VJiODWiYDO��EL]RQ\tWRWWXN�D�

KD]DL� V]LOYDKLPO � YtUXV� L]ROiWXPRN� V]HUROyJLDL� KHWHURJHQLWiViW��

(OV NpQW� PXWDWWXN� NL� 0DJ\DURUV]iJRQ� D� '� V]HURWtSXV�� pV� D]� ~Q��

iWPHQHWL�V]HURWtSXVRN�MHOHQOpWpW��

�

�� 0HJKDWiUR]WXN� D� '� V]HURWtSXVED� WDUWR]y� 3D�� L]ROiWXP� QXNOHRWLG�

VRUUHQGMpW�� pV� D� V]HNYHQFLD� DGDWRNDW� D� QHP]HWN|]L� JpQEDQNNDO� LV�

N|]|OW�N��

�

�� $� QXNOHLQVDY� pV� D]� DPLQRVDY� V]HNYHQFLD� KRPROyJLD� DODSMiQ�

PHJiOODStWRWWXN� D� URNRQViJ� IRNiW� D� 3D�� L]ROiWXP�� D]� HJ\HWOHQ�

PDJ\DU�� PROHNXOiULVDQ� MHOOHP]HWW� 6.��� L]ROiWXP�� YDODPLQW� D]�

(XUySiEDQ� HO IRUGXOy�� NRUiEEDQ� LVPHUW� 339� L]ROiWXPRN� N|]|WW��

$]� D]RQRVViJ� PpUWpNH� DODSMiQ� PHJUDM]ROWXN� D]� L]ROiWXPRN�

W|U]VIHMO GpVpQHN�HYRO~FLyV�IiMiW��
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0XQNiQN� VRUiQ� D� FVRQWKpMDV� �OWHWYpQ\HNEHQ� V~O\RV�

WHUPpVYHV]WHVpJHNHW�HO LGp] �V]LOYDKLPO �YtUXV� �339��pV�YHNWRUDLQDN�

WDQXOPiQ\R]iViW�� YDODPLQW� D� YtUXV� HOOHQL� LQWHJUiOW� YpGHNH]pV�

OHKHW VpJHLQHN�IHOWiUiViW�W ]W�N�NL�FpOXO���

$�339�(XUySiEyO� �%XOJiULD�� LQGXOW�HO��D]�HOV � IHOMHJ\]pVHN������E O�

YDOyN�� $� NyURNR]y� PD� PiU� È]VLiEDQ�� $IULNiEDQ�� V W� D]� DPHULNDL�

NRQWLQHQVHQ�LV�MHOHQ�YDQ��H]pUW�IRQWRV��KRJ\�D�EHWHJVpJ�WHUMHGpVpW�PLQpO�

HO EE�PHJiOOtWVXN��$�PHJHO ]pVKH]��D�KDWpNRQ\�YpGHNH]pVL�PyGV]HUHN�

NLGROJR]iViKR]� LVPHUQ�QN� NHOO� D� 339� WXODMGRQViJDLW�� D� JHQRP�

IHOpStWpVpW�� P N|GpVpW�� D� YtUXV� SDWROyJLiMiW�� V]HUROyJLDL�

FVRSRUWRVtWKDWyViJiW��iWYLWHOL�OHKHW VpJHLW���

$� NyURNR]y� HSLGHPLROyJLiMiQDN� PHJLVPHUpVpW� D� YtUXV� pV� D� YHNWRU�

NDSFVRODW� IHOWiUiViYDO� NH]GW�N�� PDMG� KD]DL� L]ROiWXPRNRQ�

WDQXOPiQ\R]WXN� D� NyURNR]y� SDWROyJLDL� pV� V]HUROyJLDL� MHOOHPYRQiVDLW��

YpJ�O� PROHNXOiULV� V]LQWHQ� HOHPH]W�N� pV� RV]WiO\R]WXN� D]� HJ\HV�

WtSXVRNDW���

$�V]iUQ\DV� OHYpOWHWYHN�HJ\HGV]iP�YiOWR]iVDLQDN� WDQXOPiQ\R]iViW�NpW�

N�O|QE|] � PyGV]HUUHO�� ViUJDWiODN� NLKHO\H]pVpYHO� pV� V]tYyFVDSGiYDO�

YpJH]W�N�� $� URYDURN� EHIRJiVDNRU� PiV�PiV� HUHGPpQ\W� NDSWXQN� DWWyO�

I�JJ HQ�� KRJ\� PHO\LN� HOMiUiVW� DONDOPD]WXN�� $� V]tYyFVDSGiYDO� IRJRWW�

HJ\HGHN�pV�IDMRN�V]iPD�MyYDO�PHJKDODGWD�D�ViUJDWiODNNDO�IRJRWWDNpW��$�

5RWKDPVWHG�WtSXV~�V]tYyFVDSGD�QDJ\�PHQQ\LVpJ �OHYHJ W�V]tY�EH��tJ\�

QDSRQWD� W|EE� H]HU� OHYpOWHW � EHIRJiViW� WHWWH� OHKHW Yp�� 1\tOiVD� RO\DQ�
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PDJDVViJEDQ� WDOiOKDWy�� DPHO\HQ� YiQGRUOiVNRU� WDUWy]NRGLN� D� URYDURN�

QDJ\�KiQ\DGD��$]�HJ\HV�IDMRNRQ�EHO�O�D]�HJ\HGV]iP�YiOWR]iVRNUyO��D�

SRSXOiFLy�UDM]iViUyO�iOWDOiQRVViJEDQ� WiMpNR]yGWXQN��KD�D�V]tYyFVDSGD�

DGDWDLW�ILJ\HOW�N��(J\�DGRWW�J\�P|OFV|VEHQ�D]RQEDQ�VRNNDO�SRQWRVDEE�

NpSHW� NDSWXQN� D� YHNWRURN�PR]JiViUyO�� KD� D� ViUJDWiODN� DGDWDLW� YHWW�N�

ILJ\HOHPEH��(]HN�D]�HUHGPpQ\HN�LQNiEE�D�KHO\L�YLV]RQ\RN�IHOPpUpVpUH�

DONDOPDVDN��+D� D� ViUJDWiODV�PyGV]HUW� NLHJpV]tWM�N� D� J\�P|OFVIiNRQ��

LOOHWYH� D� J\|NpUVDUMDNRQ� pO � OHYpOWHWYHN� V]iPOiOiViYDO� �JRQGRVDQ�

HON�O|QtWYH� HJ\PiVWyO� D]� HOWpU � IDMRNDW�� YDODPLQW� D� V]iUQ\DV� pV�

V]iUQ\DWODQ�HJ\HGHNHW���DNNRU�D]��OWHWYpQ\HN�IiLQ�NROyQLiNDW�NpSH] ��D�

OHYHOHNHQ� V]tYRJDWy� IDMRN� PLJUiFLyMiQDN� NH]GHWpW�� YDODPLQW� D�

EHWHOHS�O � IDMRN� pUNH]pVpW� QDSUD� SRQWRVDQ� Q\RPRQ� N|YHWKHWM�N�� DPL�

OpQ\HJHV� V]HPSRQW� D� YHNWRURN� HOOHQL� NpPLDL� YpGHNH]pV�

PHJNH]GpVpQHN�HOG|QWpVpEHQ���

$� NROyQLiNEDQ� NLDODNXOW� V]iUQ\DV� DODNRNQDN� �� DPHO\HN� iWWHOHS�OYH�

~MDEE�NROyQLiNDW� DODSR]KDWQDN�PHJ� �� HSLGHPLROyJLDLODJ�QLQFV�DNNRUD�

MHOHQW VpJH��PLQW� D]RNQDN�D� IDMRNQDN�� DPHO\HN� D� WiSQ|YpQ\�NHUHVpVH�

N|]EHQ� QDJ\� WiYROViJRNDW� WHV]QHN� PHJ�� $� QHP�SHU]LV]WHQV� PyGRQ�

iWYLKHW � YtUXVRN� MiUYiQ\WDQiEDQ� IRQWRV� V]HUHSHW� MiWV]DQDN� D]RN� D�

YHNWRUIDMRN� LV�� DPHO\HNQHN� XJ\DQ� QHP� WiSQ|YpQ\HL� D� FVRQWKpMDVRN��

PpJLV�D�WiSOiOpN�NLYiODV]WiVD�pUGHNpEHQ�YpJ]HWW�SUyEDV]tYiVRN�N|]EHQ�

IHUW ]KHWLN� D]� HJpV]VpJHV� IiNDW�� $� QpJ\� pY� DODWW� D� V]ROQRNL�

V]tYyFVDSGiEDQ� D� 339� NRUiEEDQ� LVPHUW� YHNWRUDL� N|]�O� D]� $SKLV�

FUDFFLYRUD�� D�%UDFK\FDXGXV� KHOLFKU\VL� pV� D�+\DORSWHUXV� SUXQL� IDMRN�

YROWDN� D� OHJJ\DNRULEEDN�� (]HQ� D� KiURP� IDMRQ� NtY�O� D� NDEDL�
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EXUJRQ\DWiEOD� PHOOHWW� D� 0\]XV� SHUVLFDH�� D� NHV]WKHO\L� NHUWpV]HWEHQ�

$SKLV� IDMRN� �$�� IDEDH�� $�� JRVV\SLL�� $�� LGDHL�� $�� VDPEXFL�� YROWDN�

XUDONRGyN���

$� YtUXVWHUMHV]W � URYDURN� UHS�OpVpW� |VV]HYHWW�N� D� WHUPpV]HWHV�

IHUW ] GpV� LGHMpYHO�� $� V]LOYD� �OWHWYpQ\EH� NLKHO\H]HWW� IRJyQ|YpQ\HN�

PiMXV� N|]HSpW O� M~OLXV� YpJpLJ� IRO\DPDWRVDQ� IHUW ] GWHN�� GH� D]�

LQIHNFLyV�Q\RPiV�W|EE�pYEHQ�LV�D�+��SUXQL�UDM]iVDNRU�WHW ]|WW��$�YtUXV�

WHUPpV]HWHV�WHUMHGpVpEHQ�tJ\�H�IDMQDN�EL]WRVDQ�MHOHQW V�V]HUHS�MXW���

$]� LQGLNiWRU� Q|YpQ\HN� IRO\DPDWRV� IHUW ] GpVH� XJ\DQDNNRU� D]W�

VXJDOOWD��KRJ\�D�WHUPpV]HWHV�339�IHUW ]pVEHQ�QHP�HJ\HWOHQ�IDMQDN�YDQ�

G|QW � V]HUHSH�� KDQHP� HJ\LGHM OHJ� W|EE� IDM� YHV]� UpV]W� D]� HSLGpPLD�

NLDODNtWiViEDQ��(UHGPpQ\HV�iWYLWHOHNNHO�EL]RQ\tWRWWXN��KRJ\�D]�LVPHUW�

OHYpOWHW �YHNWRURNRQ�NtY�O�PiV�IDMRN�LV�DONDOPDVDN�D�339�iWYLWHOpUH�pV�

WHUMHV]WpVpUH��$� YHNWRURN� N|]|WW� �� ~M�� D� YLOiJLURGDORPEDQ� HGGLJ� QHP�

N|]|OW�IDMW�WDOiOWXQN���

$� YL]VJiODWRN� D]W� PXWDWWiN�� KRJ\� QDJ\RQ� IRQWRV� D� IRUUiVQ|YpQ\�

NLYiODV]WiVD��7|EE�VLNHUWHOHQ�NtVpUOHW�LV�EL]RQ\tWRWWD��KRJ\�D�OiJ\V]iU~�

1LFRWLDQD� FOHYHODQGLL� D� 339� HVHWpEHQ� URVV]� IRUUiVQ|YpQ\� �SO��$SKLV�

FUDFFLYRUD�� $�� VSLUDHSKDJD� �� ��RV� iWYLWHO��� HOOHQWpWEHQ� D� 3UXQXV�

GRPHVWLFD�YDJ\�D�3��SHUVLFD�Q|YpQ\HNNHO��$]�$��VSLUDHSKDJD� LGHiOLV�

HVHWEHQ���YDJ\LV� V]LEDUDFNUyO� V]LEDUDFNUD�W|UWpQ �iWYLWHONRU��������

RV� DNWLYLWiVW� pUW� HO��PtJ� D]�$�� FUDFFLYRUD� LVPHUW� 339� YHNWRU� IDM��$]�

iWYLWHOL� V]i]DOpNRN� PHJKDWiUR]iVDNRU� D� OHJKDWpNRQ\DEEQDN� D� Q\iUL�

KyQDSRNEDQ� EXUJRQ\iQ� pO �$SKLV� QDVWXUWLL� ������� pV� D� FLFNDIDUNUyO�

J\ MW|WW�8URPHODQ�DFKLOOHDH� �������IDMRN�EL]RQ\XOWDN��(]HN�D]RQEDQ�
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ULWNiQ� HO IRUGXOy�YHNWRURN�� H]pUW� QHP�DODNtWDQDN�NL� D�J\�P|OFVIiNRQ�

W|PHJHVHQ� EHWHJVpJHNHW�� pV� QHP� RNR]QDN� MiUYiQ\RNDW�� $� +�� SUXQL�

iWYLWHOL� NpSHVVpJH� D]�$�� QDVWXUWLL� pV� D]�8�� DFKLOOHDH� IDMRNKR]� NpSHVW�

ÄFVDN´� ����� GH� RO\DQ� QDJ\� W|PHJEHQ� YDQ� MHOHQ�� KRJ\� MHOHQW V�

YHNWRUQDN�WHNLQWKHW ���

(J\� HJ\V]HU � HOPpOHWL� PRGHOO� IHOiOOtWiViYDO�� DPHO\EHQ� D�

YHNWRUKDWpNRQ\ViJRW� D]� HJ\� pY� DODWW� V]tYyFVDSGiED� UHS�OW�� D]RQRV�

OHYpOWHW � HJ\HGHN� V]iPD�� YDODPLQW� D� IDMKR]� WDUWR]y� iWYLWHOL� V]i]DOpN�

V]RU]DWiQDN� WHNLQWHWW�N�� V~O\R]WXN� D� N�O|QE|] � YHNWRURN� VDUND� YtUXV�

WHUMHV]WpVpEHQ�MiWV]RWW�V]HUHSpW��$�V]RU]DWWDO�NLPXWDWWXN��PLO\HQ�yULiVL�

MHOHQW VpJH� YDQ� HJ\� YHNWRU� IDMRQ� EHO�O� D]� HJ\HGV]iPQDN�� $�

YHNWRUKDWpNRQ\ViJ� V]iPV]HU � NLIHMH]pVpYHO� PHJiOODStWRWWXN�� KRJ\� D�

YtUXV�HSLGpPLiMiEDQ�D]RN�D�OHYpOWHW �IDMRN��+��SUXQL��N|]UHP N|GQHN�

D�OHJKDWpNRQ\DEEDQ��DPHO\HNQHN�DODFVRQ\�D�YtUXViWYLWHOL�DNWLYLWiVD�����

���� XJ\DQDNNRU� HJ\HGV]iPXN� UHQGNtY�O� PDJDV� �W|EE� H]HU�� PLQGHQ�

pYEHQ�� $� YpGHNH]pVW� H]HNQHN� D� YHNWRURNQDN� D� PHJMHOHQpVpKH]� NHOO�

LJD]tWDQL���

$�%��KHOLFKU\VL� �ViUJD�V]LOYD�OHYpOWHW ��pV�D�+��SUXQL� �KDPYDV�V]LOYD�

OHYpOWHW �� I � JD]GDQ|YpQ\H� D� V]LOYD� pV� PiV� URNRQ� 3UXQXV� IDMRN�

�6]DOD\�0DU]Vy���������$�FVRQWKpMDV�J\�P|OFV|V|NHW�D]�$��FUDFFLYRUD�

YHNWRU� LV� V]tYHVHQ� OiWRJDWMD�� DPLQW� D]W� D� NHV]WKHO\L� NHUWpV]HWEHQ�

NLKHO\H]HWW� ViUJDWiODN� LV� MHOH]WpN�� $]� $SKLV� IDMRN� GRPLQDQFLiMD� D�

NHUWpV]HWL�NXOW~UiNEDQ�V]LQWpQ�Q\XJWDODQtWy��ILJ\HOHPEH�YpYH��KRJ\�D]�

iWYLWHOL� YL]VJiODWRNEDQ� My� iWYLWHOL� NpSHVVpJ�NU O� WHWWHN�

WDQ~EL]RQ\ViJRW�� $� ViUJD� V]LOYD�OHYpOWHW � WHUPpV]HWHV� WiSQ|YpQ\H� D�
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V]LOYiQ��3��GRPHVWLFD��NtY�O�D�N|NpQ\��3��VSLQRVD���D�FVHUHV]Q\HV]LOYD�

�3�� FHUDVLIHUD��� pV� D� V]LOYDUy]VD� �3�� WULORED��� PtJ� D� KDPYDV� V]LOYD�

OHYpOWHW � VDQ\iN� D� V]LOYD�� D]� V]LEDUDFN� �3�� SHUVLFD��� ULWNiEEDQ� D�

PDQGXOD��3��DP\JGDOXV���pV�D�NDMV]L��3��DUPHQLDFD�� OHYHOpQ�pOQHN��$�

%�� KHOLFKU\VL� V]iUQ\DV�QHP]HGpNHL�Q\iURQ� IpV]NHVYLUiJ]DW~DNUD�� D�+��

SUXQL� V]iUQ\DV� HJ\HGHL� SHGLJ� QiGUD� YiQGRUROQDN�� pV� D]RQ� DONRWQDN�

NROyQLiNDW�� (]� LG SRQWWyO� NH]GYH� V]iPXN� D� 339� WHUMHV]WpVH�

V]HPSRQWMiEyO� OpQ\HJWHOHQ�� (OOHQ�N� D� YpGHNH]pVW� D]HO WW� NHOO�

HONH]GHQL�� PLHO WW� D� PLJUiFLy� HOLQGXOQD�� YDJ\LV� D� V]iUQ\DV� DODNRN�

NLUDM]DQiQDN���

$]� $�� FUDFFLYRUD� QHP� JD]GDQ|YpQ\YiOWyV� IDM�� HQQHN� HOOHQpUH�

IRO\DPDWRVDQ� MHOHQ� YROW� D� NHUWpV]HWL� pV� D� V]iQWyI|OGL� NXOW~UiNEDQ� LV��

(OOHQ�N� D]� L]ROiFLyV� WiYROViJRN� EHWDUWiViYDO� WXGXQN� D�

OHJKDWpNRQ\DEEDQ�YpGHNH]QL��

.pV EEL� PXQNiQN� VRUiQ� D� 0DJ\DURUV]iJRQ� HO IRUGXOy� V]LOYDKLPO �

YtUXV� L]ROiWXPRN� W|U]VL� KRYDWDUWR]iViW� WDQXOPiQ\R]WXN�� $]� RUV]iJ�

N�O|QE|] �SRQWMDLQ�J\ MW|WW� L]ROiWXPRNRQ��V]HUROyJLDL�pV�PROHNXOiULV�

PyGV]HUHN� VHJtWVpJpYHO� IHOPpUW�N� D� W|U]VHN� HO IRUGXOiViW� pV�

HOWHUMHGpVpW�� $� 339� L]ROiWXPRN� YL]VJiODWD� VRUiQ� EHEL]RQ\RVRGRWW��

KRJ\� D� KD]DL� L]ROiWXPRN� VHP� SDWRJHQLWiVXNEDQ�� VHP� V]HUROyJLDL�

WXODMGRQViJDLNEDQ� QHP� HJ\VpJHVHN�� $� EHJ\ MW|WW� N|]HO� V]i]�

L]ROiWXPPDO� GRKiQ\Q|YpQ\HNHW� �1LFRWLDQD� EHQWKDPLDQD�� IHUW ]W�QN��

PDMG� D� VLNHUHV� LQRNXOiFLy� XWiQ� D� WHV]WQ|YpQ\HNHW� �YHJKi]L�

N|U�OPpQ\HN�N|]|WW�WDUWRWWXN�IHQQ���
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$� IiV� V]iU~�Q|YpQ\HN�N|]�O�PDQGXOiUyO� �3UXQXV�DP\JGDOXV�� HO V]|U�

VLNHU�OW� EL]RQ\tWDQL�� KRJ\� D� Q|YpQ\� D� YtUXV� W�QHWPHQWHV� KRUGR]yMD�

�3D��L]ROiWXP���$�'DWXUD�VWUDPRQLXP��'V��L]ROiWXP��J\RPIDMEyO�pV�D�

/\FLXP� KDOLPLIROLXP� �/K�� L]ROiWXP�� IpOFVHUMpE O� V]LQWpQ� HO V]|U�

L]ROiOWXN�VLNHUHVHQ�D�NyURNR]yW�� tJ\�HO V]|U�PXWDWWXN�NL��KRJ\�D�339�

OHKHWVpJHV� JD]GDQ|YpQ\HL�� $� 339� OiJ\V]iU~� J\RPQ|YpQ\HNEHQ� YDOy�

MHOHQOpWH� DODSYHW � MHOHQW VpJ �� PHUW� HJ\UpV]W� D]� pYHO � J\RPRN�

UH]HUYRiU� Q|YpQ\HN� OHKHWQHN�� PiVUpV]W� D� YHNWRU� OHYpOWHW � IDMRN� D�

NyURNR]yW�QHPFVDN�WiSQ|YpQ\HLNE O�NpSHVHN�IHOYHQQL��pV�D]W�QHPFVDN�

WiSQ|YpQ\HLNUH� WXGMiN� OHDGQL�� $� YiQGRUOiV� VRUiQ� PLQpO� W|EE�

JD]GDQ|YpQ\� NHU�O� ~WMXNED�� DQQiO� W|EE� HVpO\�N� YDQ� DUUD�� KRJ\� D�

OHYpOHQ�V]tYRJDWYD�V]iMV]HUY�N�PHJIHUW ] GM|Q���

$� 1LFRWLDQD� EHQWKDPLDQD� GRKiQ\Q|YpQ\HNHQ� IHQQWDUWRWW�

W|U]VL]ROiWXPRN� N|]�O� DJDUJpO�GLII~]LyV� WHV]WHNNHO� ��� MHOOHP] �

L]ROiWXPRW� YiODV]WRWWXQN� NL�� (]HNQHN� D� NDUDNWHUHV� IHQRWtSXV~�

L]ROiWXPRNQDN� D� W�QHWWDQL� YL]VJiODWiW� D� 339� NLPXWDWiViUD� DONDOPDV�

WHV]WQ|YpQ\HNHQ� YpJH]W�N�� GH� D� Q|YpQ\HNHQ� NLDODNXOy� W�QHWL�

YDULDELOLWiV�QHP�WHWWH� OHKHW Yp��KRJ\�D]�HOWpU �V]HUROyJLDL�FVRSRUWRNDW�

PHJN�O|QE|]WHVV�N�HJ\PiVWyO���

$]� L]ROiWXPRN� VRNV]tQ VpJpW� H]XWiQ� SROLNOyQ�� PDMG� PRQRNOyQ�

DQWLWHVWHNNHO� YL]VJiOWXN� WRYiEE�� $� YtUXV� JpQWHUPpNHLQHN� IXQNFLyLW�

HOHPH]YH�PHJiOODStWKDWMXN�� KRJ\� D� OHYpOWHWYHNNHO� W|UWpQ � WHUMHGpVpUW��

YDODPLQW�D� W�QHWHN�NLDODNXOiVipUW� W|EEHN�N|]|WW�D�N|SHQ\IHKpUMH��&3��

IHOHO V� �3LURQH�� ������ 6DORPRQ� DQG� %HUQDUGL�� ������ /ySH]�0R\D� pV�

3LURQH�� ������9DUUHOPDQQ� pV�0DLVV�� �������$�N|SHQ\IHKpUMH�1�YpJH�



� ����

RO\DQ� HSLWySRNDW� WDUWDOPD]�� DPHO\HN� DONDOPDVDN� D]� HJ\HV� W|U]VHN�

HON�O|QtWpVpUH�� $� V]HUROyJLDL� YL]VJiODWRN� VRUiQ� D� &3� IHOV]tQHQ�

HOKHO\H]NHG � UpV]HLW� �HSLWySRN�� LVPHULN� IHO� D]� LPPXQYiODV]EDQ�

NHOHWNH]HWW�DQWLWHVWHN��PDMG�D]RNNDO�NDSFVRODWED� OpSQHN��$�PRQRNOyQ�

DQWLWHVWHNNHO� YpJ]HWW� V]HUROyJLDL� YL]VJiODWRNEDQ�� DPHO\HW� HJ\� '�

V]HURWtSXVQDN� PHJIHOHO � L]ROiWXP� N|SHQ\IHKpUMH� HOWpU � HSLWySMDLYDO�

�EHOV ��N|]pSV ��N�OV ��V]HPEHQ�NpV]tWHWWHN�Q\LOYiQYDOyYi�YiOW��KRJ\�D�

339�0� V]HURWtSXV� PHOOHWW� �� DPHO\HW� D]� /K��� 3F���� 3G���� 3G���

L]ROiWXPRN� NpSYLVHOQHN� ��� D� 339�'� V]HURWtSXV� LV� LJHQ� J\DNRUL� �3D���

3F����3G���3G���3G����5D����

$]�L]ROiWXPRN�HJ\�UpV]pW��3G���3G���3G����3G����3G����D]RQEDQ�QHP�

OHKHWHWW�VHP�D]�HJ\LN�VHP�D�PiVLN�I �V]HURFVRSRUWED�EHVRUROQL��(]HNHW�

D]� L]ROiWXPRNDW� H]pUW� HJ\� iWPHQHWL� WtSXVED� RV]WRWWXN��1\LOYiQYDOyYi�

YiOW�� KRJ\� D� KD]DL� 339� SRSXOiFLyW� QHP� FVXSiQ� HJ\IpOH� W|U]V� �0��

NpSYLVHOL�±�PLQW�D]W�NRUiEEDQ�JRQGROWiN����KDQHP�D�I �WtSXVRN�PHOOHWW�

PiV��iWPHQHWL�MHOOHJJ �FVRSRUWRN�LV�MHOHQ�YDQQDN���

$� 339� L]ROiWXPRN� WRYiEEL� RV]WiO\R]iViW� PROHNXOiULV� PyGV]HUHNNHO�

IRO\WDWWXN� �OiVG�$Q\DJ� pV�PyGV]HU� IHMH]HW���$�PROHNXOiULV� YLUROyJLDL�

YL]VJiODWRN� V]HULQW� D� KD]DL� L]ROiWXPRN� N|]�O�0� W|U]VEH� WDUWR]QDN� D�

3G���3G���3G����3G����3G����3G���pV�D]�6.���MHO ��'�W|U]VEH�SHGLJ�D�

3D���3F����3G���3G���3G����3G����3G���pV�D]�5D�MHO �L]ROiWXPRN���

$�'V���/K���3F���pV�D�3G���MHO �L]ROiWXPRN�KRYDWDUWR]iViW�N�O|QOHJHV�

YLVHONHGpV�N� PLDWW�� PROHNXOiULV� PyGV]HUHNNHO� VHP� OHKHWHWW�

PHJiOODStWDQL�� (]� D� QpJ\� L]ROiWXP� NpSYLVHOWH� D� WRYiEELDNEDQ� D]�

iWPHQHWL� FVRSRUWRW�� $� NpW� V]HURWtSXV� pYHNHQ� NHUHV]W�O� pOW� pV�



� ����

UHSOLNiOyGRWW� HJ\PiV� PHOOHWW� D� IiV� V]iU~� Q|YpQ\HNEHQ�� H]pUW�

IHOWpWHOH]pV�QN�V]HULQW�D]�iWPHQHWL�FVRSRUW�D]�0�pV�D�'�W|U]VEH�WDUWR]y�

YtUXVRN�WHUPpV]HWHV�UHNRPELQiFLyMiEyO�M|WW�OpWUH���

$� 3D�� L]ROiWXP� N|SHQ\IHKpUMH� JpQ� QXNOHRWLG� pV� DPLQRVDY�

V]HNYHQFLiMiQDN� PHJKDWiUR]iViYDO� N|]HOHEE� MXWRWWXQN� D� YtUXV�

IHOpStWpVpYHO�� JHQHWLNDL� YiOWR]pNRQ\ViJiYDO� pV� HYRO~FLyMiYDO�

NDSFVRODWRV� NpUGpVHN� PHJYiODV]ROiViKR]�� $� PDQGXOiUyO� iOWDOXQN�

HOV NpQW�L]ROiOW�3D��MHO �L]ROiWXP�V]HUROyJLDL�YL]VJiODWDLQN�V]HULQW�D�'�

FVRSRUW�WtSXV�WDJMD���

$� QXNOHLQVDY� VRUUHQG� D]RQRVViJD� DODSMiQ� HOKHO\H]W�N� H]W� D]� ~M�

L]ROiWXPRW� D]� HGGLJ� LVPHUW� 339� L]ROiWXPRN� ILORJHQHWLNDL�

UHQGV]HUpEHQ��$�3D��L]ROiWXP�QXNOHRWLG�VRUUHQGMH�DODSMiQ�D�����MHO ��'�

W|U]VEH� WDUWR]y� VSDQ\RO� L]ROiWXPPDO� PXWDW� OHJN|]HOHEEL� URNRQViJRW�

������� ���� tJ\� D� PROHNXOiULV� DQDOt]LV� HUHGPpQ\HL� V]LQWpQ�

PHJHU VtWHWWpN�� KRJ\� D� PDQGXOiUyO� 0DJ\DURUV]iJRQ� HOV NpQW� L]ROiOW�

339�D�'�V]HURWtSXVKR]�VRUROKDWy���

$]� iWPHQHWL� FVRSRUWED� WDUWR]y� L]ROiWXPRN� HUHGHWpQHN� WLV]Wi]iVD�PpJ�

WRYiEEL� YL]VJiODWRNDW� LJpQ\HO�� $]� 516� YtUXVRN� UHNRPELQiFLyV�

NpSHVVpJpW�HO V]|U�D]�iOODWRNDW�PHJEHWHJtW �SROLRYtUXVRNEDQ�ILJ\HOWpN�

PHJ� �+LUVW�� ������� .pV EE� LO\HQ� WHUPpV]HWHV� JHQHWLNDL�

iWUHQGH] GpVHNHW�N�O|QE|] �Q|YpQ\YtUXVRNEDQ�LV�NLPXWDWWDN��6]iPRV�

H]HN� N|]�O� GHIHNWtY� LQWHUIHUiOy� 516�HNHW�� YDJ\� V]DWHOOLW� 516�HN�

UHNRPELQiFLyLW� KRUGR]]D�PDJiEDQ�� $]� 516� UHNRPELQiFLyN� NpWIpOpN�

OHKHWQHN�� KRPROyJRN� YDJ\� QHP� KRPROyJRN�� +RPROyJ�

UHNRPELQiFLyUyO� DNNRU� EHV]pO�QN�� DPLNRU� D� ÄV]�O L� SiU´� NpW� D]RQRV�



� ����

YtUXV�� pV� D]� iWUHQGH] GpV� XWiQ� NHOHWNH]HWW� ÄXWyG´� PHJ U]L� D�

SRW\YtUXVRNUD� MHOOHP] � Q\LWRWW� OHROYDViVL� NHUHWHW� �25)��� $]� 516�

UHNRPELQiFLy� QHP�KRPROyJ��KD� D�NHOHWNH] �SROLSURWHLQ�KDVtWiVD�PiV�

PyGRQ�PHJ\�YpJEH��$�WHUPpV]HWHV�KRPROyJ�UHNRPELQiFLyN�D]�516�

UHSOLNi]� HQ]LP� iOWDO� HON|YHWHWW� KLEiN� NLMDYtWiViKR]� Q\~MWDQDN�

VHJtWVpJHW�� PHJN|QQ\tWLN� D]� HO Q\|V� V]DNDV]RN� EHpStWpVpW� D�

YtUXVJHQRPED��YDODPLQW�D�KiWUiQ\RV�WHU�OHWHN�HOWiYROtWiViW�D�JHQRPEyO�

�6LPRQ� pV� %XMDUVNL�� ������ 1DJ\� pV� 6LPRQ�� ������� $� JHQHWLNDL�

LQIRUPiFLyN� NLFVHUpO GpVH� 516� YtUXVRN�� YDJ\� D� YtUXV� pV� D�

JD]GDQ|YpQ\� N|]|WW� QDJ\IRN~� YDULDELOLWiV� OpWUHM|WWpW� WHV]LN� OHKHW Yp��

$]�516�UHNRPELQiFLyN� OpQ\HJHV� OpSpVW� MHOHQWHQHN�D�YtUXV�HYRO~FLyMD�

V]HPSRQWMiEyO�� YL]VJiODWXNNDO� Q\RPRQ� N|YHWKHW � D� W|U]VIHMO GpV�

IRO\DPDWD��'ROMD�pV�&DUULQJWRQ��������/DL����������

�����EDQ�� DPLNRU� NpW�� D� YROW� -XJRV]OiYLD� WHU�OHWpU O� V]iUPD]y�

L]ROiWXP� �339�36� pV� 339� ��� QXNOHRWLG� pV� DPLQRVDY� V]HNYHQFLiMiW�

PHJKDWiUR]WiN�� HOV NpQW�PHU�OW� IHO� D� OHKHW VpJH�D�SRW\YtUXVRN�N|]|WW�

DQQDN�� KRJ\� H]HN� D]� L]ROiWXPRN� HVHWOHJ� UHNRPELQiFLy� ~WMiQ� M|WWHN�

OpWUH� �&HUYHUD� HW� DO��� ������� $NNRULEDQ� PpJ� FVDN� QpKiQ\� L]ROiWXP�

�339�'�� 339�1$7�� 339�5DQNRYLü�� 339�(O� $PDU�� V]HNYHQFLD�

DGDWDLW�LVPHUWpN��$PLNRU�H]HNHW�|VV]HYHWHWWpN�D�339�36�pV�D�339� ��

V]HNYHQFLiMiYDO�QHP�YiUW�N�O|QEVpJHNUH�EXNNDQWDN��$�NpW�~M�L]ROiWXP�

ELROyJLDL�WXODMGRQViJDLEDQ��JD]GDQ|YpQ\N|U��W�QHWWDQL�VDMiWRVViJRN��LV�

HOWpUW� D� W|EEL� L]ROiWXPWyO�� $� SRW\YtUXVRN� V]HNYHQFLD� DQDOt]LVH� D]W�

PXWDWWD�� KRJ\� D� YtUXVRN� pV� D� YtUXV� W|U]VHN� N|]|WW� RO\DQ� KHO\HNHQ� LV�

NLDODNXOQDN�N�O|QEVpJHN��SO��D�N|SHQ\IHKpUMH�&�YpJpQ��YDJ\�D��¶�QHP�



� ����

NyGROy� V]DNDV]RQ��� DPHO\HNHW� LJHQ� NRQ]HUYDWtYQDN� WDUWDQDN�� (]�

D]RQEDQ�PHJHQJHGHWW�HEEHQ�D�QHP]HWVpJEHQ���

$]�HGGLJ�IHOVRUROW�339�L]ROiWXPRN�NRQ]HUYiOWQDN�WDUWRWW�V]DNDV]DLQ�LV�

PHJPXWDWNR]QDN� H]HN� D� PHJHQJHGHWW� HOWpUpVHN�� DPHO\HN� DODSMiQ�

&HUYHUD� HW� DO�� �������KiURP� W|U]VHW� DODNtWRWWDN�NL��$]�HOV EH�D�339�

36��D�PiVRGLNED�D�339�(O�$PDU��D�KDUPDGLNED�D�339�'��D�339�1$7�

pV� D� 339�5DQNRYLü� L]ROiWXPRNDW� RV]WRWWiN��$�339� �� MHO � L]ROiWXP�

HJ\LN� FVRSRUWED� VHP� WDUWR]RWW�� $� 339� �� QXNOHRWLG� V]HNYHQFLiMiQDN�

HOHP]pVH� D]W� VXJDOOWD�� KRJ\� H]� D]� L]ROiWXP� KRPROyJ� UHNRPELQiFLyW�

WDUWDOPD]�� DPHO\� D]� iOWDOiQRVDQ� HOIRJDGRWW� WtSXVRN� �'�� 1$7��

5DQNRYLü��pV�D�36� L]ROiWXP�N|]|WW� M|WW� OpWUH��$�UHNRPELQiFLy�SRQWRV�

KHO\pW� QHP� KDWiUR]WiN� PHJ�� FVDN� DQQ\LW� WXGWDN�� KRJ\� D]�

PHJN|]HOtW OHJ� D� 5DQNRYLü� L]ROiWXP� �����HV� QXNOHRWLG� SR]tFLyMiQDN�

IHOHO�PHJ��(EEHQ�D�V]DNDV]EDQ�DVSHFLILNXV�UpV]HNHW��YDJ\�PiVRGODJRV�

V]HUNH]HWEHOL� HOWpUpVHNHW�YHWWHN� pV]UH��$�339� ��SpOGiMD�D]W�PXWDWMD��

KRJ\� D� KRPROyJ� UHNRPELQiFLyYDO� NHOHWNH] � ~M� YtUXVRNQDN� QHKp]�

HUHGPpQ\HVHQ�IHOYHQQL�D�YHUVHQ\W�D�ÄV]�O NNHO´���

$� Q|YpQ\YtUXVRN� PiV� FVRSRUWMDLEDQ� J\DNUDQ� WDOiOXQN� SpOGiW� HUUH� D]�

HVHPpQ\UH�� 5HYHUV� HW� DO�� ������� PyGV]HUHVHQ� NHUHVWpN� D]� 516�

UHNRPELQiFLyN� HO IRUGXOiViW� D� SRW\YLUXV� L]ROiWXPRN� N|]|WW�� $�

SRW\YtUXVRN� V]HNYHQFLD� DGDWDLW� DGDWEi]LVEyO� YDJ\� HJ\pE� LURGDORPEyO�

V]HUH]WpN�EH��(OV VRUEDQ�D�N|SHQ\IHKpUMpW�YL]VJiOWiN��PHUW�H]�D�UpV]�D�

OHJJ\DNUDEEDQ� FpOSRQWMD� D� V]HNYHQFLD� NXWDWiVRNQDN�� pV� tJ\� UHQJHWHJ�

DGDW�iOOW�UHQGHONH]pVUH��$�YL]VJiODWRNDW�D�EXUJRQ\D�<�YtUXVVDO��SRWDWR�

<�SRW\YLUXV�� 39<�� NH]GWpN��$�39<�|NRQyPLDL� MHOHQW VpJH�PLDWW� D]�
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DQDOt]LVEH�PiV��D�SRW\YLUXV�QHP]HWVpJEH�WDUWR]y�YtUXVRNDW�LV�EHYRQWDN��

(O V]|U�HJ\�HJ\V]HU �PHJN|]HOtWpVW�DONDOPD]WDN�D�YpOW�UHNRPELQiQVRN�

J\RUV� NLV] UpVpUH� &KHQDXOW� pV� 0HOFKHU� ������� YL]VJiODWDLKR]�

KDVRQOyDQ��.pW��D�N|SHQ\IHKpUMH�YpJpQ�HOKHO\H]NHG �GRPDLQ�QXNOHRWLG�

VRUUHQGMpW� PHJKDWiUR]WiN�� PDMG� H]HNHW� HYRO~FLyV� IiNRQ�

|VV]HKDVRQOtWRWWiN�� 5HNRPELQiFLy� KLiQ\iEDQ� D]� HYRO~FLyV� IiN�

WRSROyJLiMD�� DODNMD� PHJHJ\H]HWW�� +D� D]� L]ROiWXPRNEDQ� UHNRPELQiFLy�

M|WW� OpWUH�� DNNRU� D� NpW� HYRO~FLyV� ID� D]RQRV� iJDL� PHJPXWDWWiN� D� YpOW�

UHNRPELQiFLy�KHO\pW��GH�HKKH]�PLQGNpW�IiFVNiEDQ�D�V]�O NQHN�QDJ\RQ�

N|]HOL� URNRQViJEDQ� NHOOHWW� OHQQL�N�� (]XWiQ� VWDWLV]WLNDL� IHOPpUpVW�

YpJH]WHN�D�N|SHQ\IHKpUMH�WHOMHV�NyGROy�V]DNDV]iQ��tJ\�PHJHU VtWHWWpN�D�

YpOW�UHNRPELQiQVRN�MHOHQOpWpW��(]]HO�D�PyGV]HUUHO�����YL]VJiOW�HVHWE O�

��� L]ROiWXPQiO� PXWDWWDN� NL� UHNRPELQiFLyW� D� &3� �¶� QHP� NyGROy�

V]DNDV]iEDQ��YDODPLQW���EL]RQ\WDODQ�HVHWHW�MHJ\H]WHN�IHO���

eUGHNHV� PyGRQ�� D� 339� L]ROiWXPRN� N|]|WW� QHP� VLNHU�OW� ~MDEE�

UHNRPELQiQVRNUD� EXNNDQQLXN�� $� MHOHQVpJ� J\DNRULViJiQDN� RNiW� PpJ�

QHP�WLV]Wi]WiN��1pKiQ\�YtUXV��SpOGiXO�D� WDUOyUpSD�PR]LN�YtUXV��WXUQLS�

PRVDLF� W\PRYLUXV�� 7X09�� HVHWpEHQ� D� UHQGHONH]pVUH� iOOy� V]HNYHQFLD�

DGDWRN�� YDJ\LV� D�PLQWiN� NLV� V]iPD� OHKHWHWW� D]� RND� DQQDN�� KRJ\� QHP�

VLNHU�OW� EHQQ�N� UHNRPELQiFLyW� NLPXWDWQL�� $]� DGDWEi]LVEDQ� D]RQEDQ�

VRN� 339� L]ROiWXP� V]HNYHQFLD� DGDWDLW� OHKHW� PHJWDOiOQL�� $� 339� ��

SpOGiMD� LV� D]W�PXWDWMD�� KRJ\� D� 339� HVHWpEHQ� DODFVRQ\� J\DNRULViJJDO�

W|UWpQQHN� PHJ� KRPROyJ� UHNRPELQiFLyN�� (QQHN� YDOyV]tQ OHJ� D]� D�

PDJ\DUi]DWD��KRJ\�D�NpW� I � FVRSRUW� �0�pV�'��D]�HXUySDL�NRQWLQHQVHQ�

I|OGUDM]LODJ� HON�O|Q�O� HJ\PiVWyO�� %XOJiULiEDQ� pV� D� %DONiQRQ� D]� 0�
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WtSXV� J\DNRUL�� PtJ� 1\XJDW�(XUySiUD� D� '� W|U]V� MHOHQOpWH� D� MHOOHP] ��

.HYpV� RO\DQ� RUV]iJ� YDQ� �)UDQFLDRUV]iJ�� $XV]WULD�� &VHKRUV]iJ��

0DJ\DURUV]iJ�� +RUYiWKRUV]iJ�� 6]HUELD��� DKRO� D� '� pV� D]� 0� WtSXV� LV�

PHJWDOiOKDWy��pV�pSS�H]pUW�NHYHUHGQL�WXG�HJ\PiVVDO��+D�D�NpW�W|U]VQHN�

QLQFV�PyGMD�DUUD��KRJ\�HJ\PiVVDO�NDSFVRODWED� OpSMHQ��DNNRU�D]�HOHYH�

NL]iUMD� D� UHNRPELQiFLy� OHKHW VpJpW�� (GGLJ� FVDN� HJ\HWOHQ� 339�

UHNRPELQiQVW� WDOiOWDN� �339� ���� DPHO\� D� YROW� -XJRV]OiYLD� WHU�OHWpU O�

V]iUPD]LN��(]�D]�RUV]iJ�HJ\LNH�D]RNQDN��DKRO�D�339�NpW�WtSXVD�HJ\�WW�

IRUGXO� HO �� %XOJiULiEDQ� D� PDL� QDSLJ� FVDN� D]� 0� W|U]V� MHOHQOpWH�

EL]RQ\tWRWW�� H]pUW� MRJJDO� IHOWpWHOH]KHWM�N�� KRJ\� D� 339� HYRO~FLyMD�

V]HPSRQWMiEyO� H]� D� OHJ VLEE� IRUPD�� $� '� WtSXV� LG EHQ� NpV EE�

MHOHQKHWHWW� PHJ�� PDMG� WiYROL� KHO\HNHQ� �(J\LSWRP�� 0ROGiYLD�� ~MDEE�

W|U]VHN��(O�$PDU��6R&��LV�NLDODNXOWDN��

$�339�IpO�pYV]i]DGRV�KD]DL�MHOHQOpWH��pV�D�NLLQGXOiVL�JyFWyO��%XOJiULD��

YDOy� NLV� WiYROViJD� UHQGNtY�O� VRNV]tQ � YtUXVSRSXOiFLy� OpWUHM|WWpW� WHWWH�

OHKHW Yp��$�KD]iQNEDQ�HO IRUGXOy�L]ROiWXPRN�KHWHURJHQLWiVD�HJ\D]RQ�

�OWHWYpQ\HQ� EHO�O� LV� NLPXWDWKDWy� �7yELiV� HW� DO��� ������ 3ULEpN� HW� DO���

������� $� IiV� V]iU~� Q|YpQ\HN� IRO\DPDWRV� IHUW ] GpVH� PLDWW� D�

N�O|QE|] � YtUXVW|U]VHN� �0DUFXV� pV� 'LGHURQ�� pYHNLJ� HJ\�WW� pOWHN� D�

Q|YpQ\EHQ��ËJ\�HOYLOHJ�OHKHW VpJ�N�Q\tOW�DUU��KRJ\�D�NpW�HOWpU �JHQRP�

N|]|WW� PXWiFLy�� JpQNLFVHUpO GpV�� YDJ\LV� UHNRPELQiFLy� W|UWpQMHQ�� +D�

H]HNQHN�D�UHNRPELQiQVRNQDN�D�OpWUHM|WWpW�EL]RQ\tWDQL�WXGMXN�D]�RUV]iJ�

WHU�OHWpQ� LV�� H]� ~M� SDWROyJLDL�� V]HUROyJLDL�� YDODPLQW� HSLGHPLROyJLDL�

NpUGpVHNHW�YHWQH�IHO��$GDPROOH�HW�DO�������D��PiU�NLPXWDWWiN��KRJ\�D]�

0� pV� D� '� W|U]V� OHYpOWHWYHNNHO� W|UWpQ � iWYLWHOH� N�O|QE|] �
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KDWpNRQ\ViJ~��H]pUW�MRJJDO�IHOWpWHOH]KHWM�N��KRJ\�HJ\�~MRQQDQ�OpWUHM|WW�

YtUXV� LV� PiV� iWYLWHOL� WXODMGRQViJRNNDO� IRJ� UHQGHONH]QL�� $]� iOWDOXQN�

J\ MW|WW��UHNRPELQiQVQDN�YpOW�N�O|QOHJHV�L]ROiWXPRN�SDWROyJLiMD�HOWpUW�

D�W|EEL�WtSXVRV�L]ROiWXPWyO��$�QXNOHLQVDY�DQDOt]LV�VRUiQ�IpQ\�GHU�OKHW�

D� N�O|QEVpJ� RNiUD�� +D� H]HN� D]� L]ROiWXPRN� YDOyEDQ� KRPROyJ�

UHNRPELQiFLyW� KRUGR]QDN�� PHJ� NHOO� iOODStWDQXQN� D� UHNRPELQiFLy�

SRQWRV�KHO\pW��

$�YLOiJRQ�QDJ\�HU IHV]tWpVHNHW�WHV]QHN�DQQDN�pUGHNpEHQ��KRJ\�D�339�

iOWDO� RNR]RWW�� HJ\UH� IRNR]yGy�JD]GDViJL�NiURNDW� FV|NNHQWVpN��D�YtUXV�

WHUMHV]NHGpVpW� PHJIpNH]]pN�� $� EHWHJVpJ� YLVV]DV]RUtWiViQDN�

OHJKDWpNRQ\DEE� PyGMD� D� YtUXVPHQWHV� V]DSRUtWyDQ\DJ� KDV]QiODWD�

�1pPHWK� pV� .|OEHU�� ������� +D]iQNEDQ� LV� ±� PLQW� D� W|EEL�

J\�P|OFVWHUPHV]W � RUV]iJEDQ� ±� RO\DQ� ]iUW�� N|]SRQWRVtWRWW�

YtUXVPHQWHVtWpVL�UHQGV]HUHNHW�DODNtWRWWDN�NL��DKRO�V]HUYH]HWWHQ�YpJ]LN�D�

IDMWDPLQ VtWpV�� D� W|U]VN|Q\YH]pV� pV� D� YtUXVHOOHQ U]pVL� PXQNiNDW�� $�

UHQGV]HUKH]� D]� LV� V]HUYHVHQ� KR]]iWDUWR]LN�� KRJ\� D� YtUXVPHQWHV�

IDLVNROiNEyO�NLNHU�O �WHUPpNHNHW�LJD]ROiVVDO�OiWMiN�HO��FHUWLILNiFLy���$�

Q|YpQ\HJpV]VpJ�J\L� N|YHWHOPpQ\HNHW�� D]� HOOHQ U]pV� UHQGV]HUpW��

YDODPLQW� D� YtUXPHQWHVVpJ� LJD]ROiViQDN� UHQGMpW� KDWyViJL� UHQGHOHWHN�

V]DEiO\R]]iN�� $� QDJ\� IDLVNROiNEDQ� D� Q|YpQ\YpGHOPL� PXQNiNDW�

NRUiEEDQ�V]DNPpUQ|N|N� LUiQ\tWRWWiN��DNLN�V]RURV�PXQNDNDSFVRODWEDQ�

iOOWDN�D�PHJ\HL�NDUDQWpQ�IHO�J\HO NNHO��-HOHQOHJ�D�NLVHEE�IDLVNROiNEDQ�

������ROWYiQ\�DODWW��D�WHUPHOpV�iOWDOiEDQ�Q|YpQ\YpGHOPL�V]DNHPEHUHN�

QpON�O� W|UWpQLN�� $]� HOOHQ U]pVW� WRYiEE� QHKH]tWL� D� Q|YpQ\YpGHOPL�

KiOy]DW� OpWV]iPiQDN� OHpStWpVH�� $� IDLVNRODL� WHUPHOpV� W|EE� pYHW� YHV]�
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LJpQ\EH��$]�HO iOOtWRWW�ROWYiQ\RNUD�QLQFV�HO UHQGHOpV��H]pUW�D�IDLVNROiN�

QHP� WXGMiN� NLV]iPtWDQL� D� V]�NVpJHV� LJpQ\HNHW�� tJ\� iOWDOiEDQ� QHP� LV�

WXGMiN�NLHOpJtWHQL�D]RNDW��$]�DQ\DJL�EL]RQ\WDODQViJ�PLDWW�D�WHOHStWpVHN�

IDMWD|VV]HWpWHOH� QHP� PHJIHOHO �� H]pUW� D� IDLVNROiNQDN� D]� HODGDWODQ�

NpV]OHWHNUH� iOODPL� WiPRJDWiVW� NHOOHQH� NDSQLXN��$� IDLVNROiN� KHO\]HWpW�

D]� LV� QHKH]tWL�� KRJ\� D� N|]SRQWL� W|U]V�OWHWYpQ\HNHW� D� WHUPHO NW O�

HOV]DNtWYD��Q\HUHVpJpUGHNHOWVpJ �YiOODODWRN�WDUWMiN�IHQQ��$�M|Y EHQ�D]�

DODSDQ\DJRN�HO iOOtWiViW���WHUPHOpVpW���NLDGiViW��D�PLQ VpJ�HOOHQ U]pVpW�

pV� WDQ~VtWiViW�� YDJ\LV� D� ELROyJLDL� DODSRN� IHQQWDUWiViW�� XJ\DQD]RQ�

V]HUYH]HW�NH]pEH�NHOOHQH�|VV]SRQWRVtWDQL��$�N|]SRQWL�W|U]V�OWHWYpQ\HN�

D� V]HUYH]HW� WDJMDL� OHQQpQHN�� $� UHQGV]HUW� RO\DQ� HON|WHOH]HWW�

V]DNHPEHUHN� LUiQ\tWDQiN�� DNLN� EHV]iPROiVL� N|WHOH]HWWVpJJHO�

WDUWR]QiQDN� D� PLQLV]WpULXPQDN�� $KKR]�� KRJ\� D]� pUWpNHV� PDJ\DU�

V]DSRUtWyDQ\DJ� pV� D� WHOHStWpVHNE O� V]iUPD]y� J\�P|OFV� PLQ VpJEHQ�

YHUVHQ\NpSHV�PDUDGMRQ�D�N�OI|OGL�SLDFRNRQ��D�WHUPHOpVW�D�QHP]HWN|]L�

(332���pV�D]�(XUySDL�.|]|VVpJ�HO tUiVDLKR]�NHOO� LJD]tWDQXQN��(KKH]�

W|EEHN� N|]|WW� NRUV]HU VtWHQL� NHOO� D� YtUXVPHQWHVVpJHW� PHJ U] �

WHFKQROyJLiNDW�� ~M� WHV]WHOpVL� PyGV]HUHNHW� NHOO� NLGROJR]QL�� pV� QHP�

XWROVy�VRUEDQ�IRO\WDWQL�NHOO�D�339�W|U]VHN�YL]VJiODWiW��0XQNiQNNDO��D�

KD]DL� L]ROiWXPRN�HO IRUGXOiViQDN��pV�HOWHUMHGWVpJpQHN�IHOPpUpVpYHO��D�

N�O|QE|] � W|U]VHN� iWYLKHW VpJpQHN� pV� PROHNXOiULV� WXODMGRQViJDLQDN�

PHJiOODStWiViYDO�� UHPpOKHW OHJ� KR]]iMiUXOWXQN� D� YtUXVPHQWHVVpJHW�

PHJ|U] �Q|YpQ\YpGHOPL�WHFKQROyJLiN�NRUV]HU VtWpVpKH]��D�YtUXV�HOOHQL�

RNV]HU �YpGHNH]pVL�PyGV]HUHN�NLGROJR]iViKR]��
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��� 6]tYyFVDSGiV� pV� ViUJDWiODV� PyGV]HUHNNHO� FVDSGi]WXN� D�

0DJ\DURUV]iJRQ� HO IRUGXOy� OHJJ\DNRULEE� OHYpOWHW � IDMRNDW�� $�

URYDURN� EHIRJiVDNRU�PiV�PiV� HUHGPpQ\W� NDSWXQN� DWWyO� I�JJ HQ��

KRJ\� PLO\HQ� HOMiUiVW� DONDOPD]WXQN�� LOOHWYH� PLO\HQ� WHU�OHWHQ�

KHO\H]W�N� HO� D� FVDSGiNDW�� $� EHIRJRWW� OHYpOWHWYHN� MyYDO� QDJ\REE�

HJ\HGV]iPEDQ� IRUGXOWDN� HO � D� V]tYyFVDSGiEDQ�� PLQW� D�

ViUJDWiODNEDQ��

��� $�V]tYyFVDSGiV�DGDWRN�iOWDOiQRVDEE�NpSHW�DGWDN�D]�RUV]iJEDQ�pO �

OHYpOWHWYHN� SRSXOiFLyLQDN� YiOWR]iVDLUyO�� KLV]HQ� H]� D� FVDSGD� WtSXV�

QDJ\� WHOMHVtWPpQQ\HO� V]tYMD� EH� DEEyO� D�PDJDVViJEyO� D� URYDURNDW��

DPHO\EHQ�WiYROViJL�UHS�OpVNRU�WDUWy]NRGQDN��$�V]tYyFVDSGiEDQ�D�

+\DORSWHUXV� SUXQL�� D]� $SKLV� FUDFFLYRUD� pV� D� %UDFK\FDXGXV�

KHOLFKU\VL� IDMRNEyO� KDWiUR]WXN� PHJ� D� OHJW|EEHW�� 0LQGKiURP� IDM�

LVPHUW�339�YHNWRU���

��� $� NHV]WKHO\L� NHUWpV]HWEHQ� pV� D� NDEDL� EXUJRQ\DWiEOD� PHOOHWW�

HOKHO\H]HWW� ViUJDWiODN� DQ\DJiEDQ� LV� UHQGV]HUHVHQ�� QDJ\� V]iPEDQ�

IHOOHOW�N� D� +\DORSWHUXV� SUXQL�� D]� $SKLV� FUDFFLYRUD� pV� D�

%UDFK\FDXGXV� KHOLFKU\VL� IDMRNDW��$� ViUJDWiODN� MREEDQ� W�NU|]LN� D�

KHO\L� YLV]RQ\RNDW�� HJ\� DGRWW� WHU�OHWHQ� HO IRUGXOy� URYDURN�

PR]JiViW�� DPHO\QHN� LVPHUHWH� HOHQJHGKHWHWOHQ� D� YHJ\V]HUHV�

YpGHNH]pV� LG ]tWpVH� V]HPSRQWMiEyO�� $]� HPOtWHWW� DGDWRN� D� NpW�

FVDSGD� WtSXV� DONDOPD]KDWyViJD� N|]|WWL� N�O|QEVpJHNUH� KtYWD� IHO� D�

ILJ\HOPHW���
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��� 0HJKDWiUR]WXN� D]� HJ\HV� IDMRN� iWYLWHOL� DNWLYLWiViW�� $]� iWYLWHOL�

V]i]DOpN���pV������N|]|WW�YiOWR]RWW��$�339�iWYLWHOpUH�±�D]�iWYLWHOL�

DNWLYLWiV� FV|NNHQ � VRUUHQGMpEHQ� �� D� N|YHWNH] � IDMRNDW� WDOiOWXN�

DONDOPDVQDN��$SKLV�QDVWXUWLL���������8UROHXFRQ�DFKLOOHDH��������

3KRURGRQ� KXPXOL� �������� $SKLV� VDPEXFL� �������� 0\]XV� FHUDVL�

���� ���� +\DORSWHUXV� SUXQL� ���� ���� $SKLV� LGDHL� ���� ���� $SKLV�

VSLUDHSKDJD� ���� ���� 5KRSDORVLSKXP� SDGL� ���� ���� 6LWRELRQ�

DYHQDH� ���� ���� %UDFK\FDXGXV� KHOLFKU\VL� ��� ���� +\DORSWHUXV�

DP\JGDOL� �������(� IDMRN�N|]�O� D�YLOiJLURGDORPEDQ�HOV NpQW� OHtUW�

YHNWRU� IDMRN��$SKLV� LGDHL�� $SKLV� QDVWXUWLL�� $SKLV� VDPEXFL�� $SKLV�

VSLUDHSKDJD�� +\DORSWHUXV� DP\JGDOL�� 0\]XV� FHUDVL�� 6LWRELRQ�

DYHQDH��8UROHXFRQ�DFKLOOHDH��

��� 1HP� WXGWXQN�iWYLWHOW� HOpUQL� D�N|YHWNH] � IDMRNNDO��$F\UWKRVLSKRQ�

SLVXP�� $SKLV� FLUVLL�DFDQWKRLGHV�� $SKLV� FUDFFLYRUD�� $SKLV�

F\WLVRUXP�� $SKLV� JRVV\SLL�� $SKLV� SRPL�� $SKLV� UXPLFLV�� $SKLV�

VSLUDHSKDJD�� &KDLWRSKRUXV� VDOLFWL�� &DOOLSWHULQHOOD� WXEHUFXODWD��

&DSLWRSKRUXV�HODHDJQL��&DYDULHOOD� WKHREDOGL��&U\SWRP\]XV�ULELV��

'\VDSKLV� GHYHFWD�� +\SHURP\]XV� SDOOLGXV�� 0DFURVLSKRQLHOOD�

REORQJD�� 0DFURVLSKXP� URVDH�� 0\]XV� FHUDVL� VVS�� SUXQLDYLXP��

6FKL]DSKLV� JUDPLQXP�� 8UROHXFRQ� FLFKRULL�� 8UROHXFRQ� VRQFKL�� $�

IHOVRUROW� IDMRN� N|]|WW� WDOiOKDWy� NpW� LVPHUW� YHNWRU� IDM� LV� �$SKLV�

JRVV\SLL��$SKLV� FUDFFLYRUD���(�NpW� IDM�N|]�O�D]�$SKLV�FUDFFLYRUD�

YHNWRUQiO� D� IRUUiVQ|YpQ\� �1LFRWLDQD� FOHYHODQGLL�� RNROKDWy� D�

VLNHUWHOHQVpJpUW�� DPLW� D]� $SKLV� VSLUDHSKDJD� HVHWH� LV� EL]RQ\tW�
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�3UXQXV� SHUVLFD� FY�� *)� ���� PDJRQFUyO� ��� ��RV�� 1LFRWLDQD�

FOHYHODQGLL�GRKiQ\Q|YpQ\U O�����RV�iWYLWHO���

��� $� 339�YHO� HU VHQ� IHUW ]|WW� %HV]WHUFHL� V]LOYD� �OWHWYpQ\EH�

NLKHO\H]HWW�IRJyQ|YpQ\HN�WHUPpV]HWHV�IHUW ] GpVpQHN�LGHMH�PiMXV�

HOHMpW O� DXJXV]WXV� HOV � IHOpLJ� WDUWRWW�� 7HW SRQWMD� W|EEV]|U�

HJ\EHHVHWW� D� +\DORSWHUXV� SUXQL� pV� D]� $SKLV� FUDFFLYRUD�

UDM]iVFV~FViYDO�� $� YHNWRUWHYpNHQ\VpJ� KDWpNRQ\ViJiW� D]�

HJ\HGV]iP� pV� D]� iWYLWHOL� V]i]DOpN� V]RU]DWiQDN� WHNLQWHWW�N�� $�

YHNWRUKDWpNRQ\ViJ� NLV]iPtWiViYDO� PHJiOODStWRWWXN�� KRJ\� D� 339�

OHJIRQWRVDEE�YHNWRUD�DODFVRQ\�iWYLWHOL�NpSHVVpJH�������HOOHQpUH�D�

OHJQDJ\REE�V]iPEDQ�MHOHQOpY �+\DORSWHUXV�SUXQL��

��� %L]RQ\tWRWWXN�� KRJ\� HJ\HWOHQ� OHYpOWHW � IDM� VHP� WHKHW � HWW O�

I�JJHWOHQ�O�HJ\HG�O�IHOHO VVp�D�339�WHUPpV]HWHV�WHUMHV]WpVppUW��$�

NyURNR]y� HOOHQL� YpGHNH]pVNRU� WiYRO� NHOO� WDUWDQL� PLQGD]RNDW� D�

IDMRNDW��DPHO\HN�YHNWRUQDN�EL]RQ\XOWDN�$�+\DORSWHUXV�SUXQL�pV�D�

%UDFK\FDXGXV�KHOLFKU\VL�D�V]LOYiQ�QpSHV�NROyQLiNEDQ�pOQHN��1\iU�

HOHMpQ� HOKDJ\MiN� D]� �OWHWYpQ\HNHW�� pV� Q\iUL� WiSQ|YpQ\HLNUH�

YiQGRUROQDN�� (OOHQ�N� D� PLJUiFLy� NH]GHWHNRU�� YDODPLQW� V]L�

YLVV]DWpUpV�NNRU� NHOO� YpGHNH]Q�QN�� $]� $�� FUDFFLYRUD� QHP�

JD]GDQ|YpQ\YiOWyV� IDM�� HQQHN� HOOHQpUH� IRO\DPDWRVDQ� MHOHQ� YROW� D�

NHUWpV]HWL� pV� D� V]iQWyI|OGL� NXOW~UiNEDQ� LV�� (OOHQ�N� D]� L]ROiFLyV�

WiYROViJRN�EHWDUWiViYDO�WXGXQN�D�OHJKDWpNRQ\DEEDQ�YpGHNH]QL��

��� $�YtUXV�UHQGNtY�O�QDJ\�W�QHWL�YiOWR]DWRVViJRW�PXWDWRWW�QHPFVDN�D�

KD]DL� FVRQWKpMDV� �OWHWYpQ\HN� IiLQ�� KDQHP� D� OiJ\V]iU~�

JD]GDQ|YpQ\HNHQ� LV�� $� EHJ\ MW|WW� N|]HO� V]i]� L]ROiWXPPDO�
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GRKiQ\Q|YpQ\HNHW� �1LFRWLDQD� EHQWKDPLDQD�� IHUW ]W�QN�� PDMG� D�

VLNHUHV� LQRNXOiFLy�XWiQ�D� WHV]WQ|YpQ\HNHW��YHJKi]L�N|U�OPpQ\HN�

N|]|WW� WDUWRWWXN� IHQQ�� $� WHV]WQ|YpQ\HNHQ� NLDODNXOy� W�QHWL�

YDULDELOLWiV� QHP� WHWWH� OHKHW Yp�� KRJ\� D]� HOWpU � V]HUROyJLDL�

FVRSRUWRNDW�PHJN�O|QE|]WHVV�N�HJ\PiVWyO��

��� $� IiV� V]iU~� Q|YpQ\HN� N|]�O� PDQGXOiUyO� �3UXQXV� DP\JGDOXV��

HO V]|U� VLNHU�OW� EL]RQ\tWDQL�� KRJ\� D� YtUXV� W�QHWPHQWHV� KRUGR]yMD�

�3D�� L]ROiWXP��$�'DWXUD� VWUDPRQLXP� �'V�� L]ROiWXP�� OiJ\V]iU~�

J\RPQ|YpQ\E O��YDODPLQW�D�/\FLXP�KDOLPLIROLXP� �/K�� L]ROiWXP��

IpOFVHUMpE O� V]LQWpQ� HO V]|U� L]ROiOWXN� VLNHUHVHQ� D� NyURNR]yW��� tJ\�

HO V]|U�PXWDWWXN�NL��KRJ\�D�YtUXV�OHKHWVpJHV�JD]GDQ|YpQ\HL��

���� $]� L]ROiWXPRN� V]HUROyJLDL� VRNV]tQ VpJpW� HO V]|U� PRQRNOyQ�

DQWLWHVWHNNHO�PXWDWWXN�NL��$]�HOYpJ]HWW�V]HUROyJLDL��,'$6�(/,6$��

YL]VJiODWRN�V]HULQW�D�KD]DL�L]ROiWXPRN�HJ\LN�UpV]H�D]�0��0DUFXV���

PiVLN� UpV]H� D� '� �'LGHURQ��� KDUPDGLN� UpV]H� HJ\� iWPHQHWL�

V]HURFVRSRUWED� VRUROKDWy��.tVpUOHWHLQNNHO� HOV NpQW� EL]RQ\tWRWWXN��

KRJ\�0DJ\DURUV]iJRQ�QHPFVDN�D]�0�WtSXV�YDQ�MHOHQ��KDQHP�D�'�

W|U]V�LV�J\DNRUL��

���� $� NpW� I � V]HURWtSXV� MHOHQOpWpW� D� QXNOHLQVDYDN� HQGRQXNOHi]RV�

KDVtWiViYDO�LV�LJD]ROWXN��$�V]HUROyJLDL�pV�D�PROHNXOiULV�YLUROyJLDL�

YL]VJiODWRN�V]HULQW�D�KD]DL�L]ROiWXPRN�N|]�O�0�W|U]VEH�WDUWR]QDN�

D�3G���3G���3G����3G����3G����3G���pV�D]�6.���MHO ��'�W|U]VEH�

SHGLJ� D� 3D��� 3F���� 3G��� 3G��� 3G���� 3G���� 3G��� pV� D]� 5D� MHO �

L]ROiWXPRN���



� ����

���� $� 'V��� /K��� 3F��� pV� D� 3G��� MHO � L]ROiWXPRN� KRYDWDUWR]iViW�

N�O|QOHJHV� YLVHONHGpV�N� PLDWW�� PROHNXOiULV� PyGV]HUHNNHO� VHP�

OHKHWHWW� PHJiOODStWDQL�� (]� D� QpJ\� L]ROiWXP� NpSYLVHOWH� D�

WRYiEELDNEDQ� D]� iWPHQHWL� FVRSRUWRW�� $� NpW� V]HURWtSXV� pYHNHQ�

NHUHV]W�O� pOW� pV� UHSOLNiOyGRWW� HJ\PiV� PHOOHWW� D� IiV� V]iU~�

Q|YpQ\HNEHQ��H]pUW�YpOHPpQ\�QN�V]HULQW�D]�iWPHQHWL�FVRSRUW�D]�0�

pV�D�'�W|U]VEH�WDUWR]y�YtUXVRN�UHNRPELQiFLyMiEyO�M|WW�OpWUH��

���� $� PDQGXOiUyO� iOWDOXQN� HOV NpQW� L]ROiOW� 339�3D�� MHO � L]ROiWXP�

N|SHQ\IHKpUMH� JpQMpQHN� WHOMHV� QXNOHRWLG� pV� DPLQRVDY�

V]HNYHQFLiMiW� PHJKDWiUR]WXN�� pV� D]W� D� QHP]HWN|]L� JpQEDQNEDQ�

N|]|OW�N�� $� QXNOHLQVDY� VRUUHQG� D]RQRVViJD� DODSMiQ� HOKHO\H]W�N�

H]W�D]�~M�L]ROiWXPRW�D]�HGGLJ�LVPHUW�339�L]ROiWXPRN�ILORJHQHWLNDL�

UHQGV]HUpEHQ�� $� 3D�� L]ROiWXP� QXNOHRWLG� VRUUHQGMH� DODSMiQ� D� ����

MHO �� '� W|U]VEH� WDUWR]y� L]ROiWXPPDO� PXWDW� OHJN|]HOHEEL�

URNRQViJRW������������

���� $]�iWPHQHWL�FVRSRUWED�WDUWR]y�L]ROiWXPRN�HUHGHWpQHN�WLV]Wi]iVD�±

QHYH]HWHVHQ�D]��KRJ\�D�WHUPpV]HWEHQ�HO IRUGXOy�NHYHUW�IHUW ]pVHN�

HUHGPpQ\H]KHWLN�H�UHNRPELQiQVRN�OpWUHM|WWpW�±�PpJ�QHP�WHOMHVHQ�

EL]RQ\tWRWW��D�NpUGpV�HOG|QWpVH�WRYiEEL�YL]VJiODWRNDW�LJpQ\HO��

�
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��� )OLJKW�DFWLYLW\�RI�WKH�PRVW�IUHTXHQW�ZLQJHG�DSKLGV�ZDV�PRQLWRUHG�

E\�5RWKDPVWHG�W\SH�VXFWLRQ��DQG�E\�\HOORZ�SDQ�WUDS�LQ�+XQJDU\��

5HVXOWV�GHSHQG�RQ�W\SH�RI�WUDS�DQG�JHRJUDSKLFDO�HQYLURQPHQW��7KH�

VXFWLRQ�WUDS�FDSWXUHG�PXFK�PRUH�DSKLGV�WKDQ�\HOORZ�SDQ�WUDSV��

��� 6XFWLRQ� WUDS� VKRZHG�JHQHUDO� YLHZ�DERXW�SRSXODWLRQ�G\QDPLFV�RI�

DSKLGV�� 7KLV� WUDS� ZDV� DEOH� WR� FROOHFW� LQVHFWV� IURP� WKH� OHYHO� RI�

IO\LQJ�� +\DORSWHUXV� SUXQL�� $SKLV� FUDFFLYRUD� DQG� %UDFK\FDXGXV�

KHOLFKU\VL� ZHUH� WKH� PRVW� DEXQGDQW� 339� YHFWRU� DSKLGV� LQ� WKH�

VXFWLRQ� WUDS��7KHVH�DSKLGV�ZHUH�UHFXUUHQW�VSHFLHV�HYHU\�\HDU��$OO�

RI�WKHP�ZHUH�NQRZQ�DV�339�YHFWRUV��

��� <HOORZ� SDQ� WUDSV� ZHUH� SODFHG� LQ� RUFKDUG� RI� +RUWLFXOWXUDO�

'HSDUWPHQW�LQ�.HV]WKHO\�DQG�RQ�SRWDWR�ILHOG�LQ�.DED��+\DORSWHUXV�

SUXQL��$SKLV�FUDFFLYRUD�DQG�%UDFK\FDXGXV�KHOLFKU\VL�ZHUH�IRXQG�

UHJXODUO\�LQ�\HOORZ�WUDSV��7KH�\HOORZ�SDQ�WUDSV��VKRZHG�EHWWHU�WKH�

ORFDO�VLWXDWLRQ�FRQQHFWHG�WR�PRYHPHQW�RI�LQVHFWV�RQ�D�JLYHQ�DUHD��

ZKLFK�ZDV�YHU\�LPSRUWDQW�IRU�WLPLQJ�IRU�SHVW�PDQDJHPHQW��7KHUH�

ZHUH� VLJQLILFDQW� GLIIHUHQFHV� LQ� UHVXOWV� DV� D� FRQVHTXHQFH� RI� WKH�

DSSOLFDWLRQ�RI� WKHVH� WZR� W\SHV�RI� WUDSV��5RWKDPVWHG� W\SH�VXFWLRQ�

WUDS�DQG�\HOORZ�SDQ�WUDS���

��� 7UDQVPLVVLRQ� DFWLYLWLHV� RI� ��� DSKLG� VSHFLHV�ZHUH� WHVWHG��$PRQJ�

WKHP����VSHFLHV�SURYHG�WR�EH�DV�YHFWRUV�RI�339��)ROORZLQJ�DSKLG�

VSHFLHV� ZHUH� DEOH� WR� WUDQVPLW� 339�� $SKLV� QDVWXUWLL� ���� ����

8UROHXFRQ� DFKLOOHDH� ���� ��� 3KRURGRQ� KXPXOL� ���� ���� $SKLV�
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VDPEXFL���������0\]XV�FHUDVL���������+\DORSWHUXV�SUXQL���������

$SKLV� LGDHL� ��������$SKLV� VSLUDHSKDJD� �������� 5KRSDORVLSKXP�

SDGL���������6LWRELRQ�DYHQDH���������%UDFK\FDXGXV�KHOLFKU\VL����

����+\DORSWHUXV� DP\JGDOL� ��� ���� 7UDQVPLVVLRQ� DELOLW\� RI� HLJKW�

VSHFLHV�KDV�QRW�EHHQ�SXEOLVKHG�EHIRUH�RXU�H[SHULPHQWV��1HZ�339�

YHFWRUV� LQ� RXU� VWXG\� ZHUH� $SKLV� LGDHL�� $SKLV� QDVWXUWLL�� $SKLV�

VDPEXFL�� $SKLV� VSLUDHSKDJD�� +\DORSWHUXV� DP\JGDOL�� 0\]XV�

FHUDVL��6LWRELRQ�DYHQDH��8UROHXFRQ�DFKLOOHDH��

��� ,Q� RXU� FRQGLWLRQV�� ��� VSHFLHV� ZHUH� QRW� DEOH� WR� WUDQVPLW� WKH�

SDWKRJHQ��$F\UWKRVLSKRQ� SLVXP�� $SKLV� FLUVLL�DFDQWKRLGHV�� $SKLV�

FUDFFLYRUD�� $SKLV� F\WLVRUXP�� $SKLV� JRVV\SLL�� $SKLV� SRPL�� $SKLV�

UXPLFLV��$SKLV�VSLUDHSKDJD��&KDLWRSKRUXV�VDOLFWL��&DOOLSWHULQHOOD�

WXEHUFXODWD�� &DSLWRSKRUXV� HODHDJQL�� &DYDULHOOD� WKHREDOGL��

&U\SWRP\]XV� ULELV�� '\VDSKLV� GHYHFWD�� +\SHURP\]XV� SDOOLGXV��

0DFURVLSKRQLHOOD� REORQJD�� 0DFURVLSKXP� URVDH�� 0\]XV� FHUDVL�

VVS�� SUXQLDYLXP�� 6FKL]DSKLV� JUDPLQXP�� 8UROHXFRQ� FLFKRULL��

8UROHXFRQ�VRQFKL���

6RPH�RI� WKHP�ZHUH� NQRZQ�YHFWRUV� WRR�� EXW� SUREDEO\� WKH� VRXUFH�

SODQW� DQG� WKH� FRQGLWLRQV� ZHUH� QRW� VXLWDEOH� IRU� WUDQVPLVVLRQ� �IRU�

H[DPSOH�$��VSLUDHSKDJD�WUDQVPLWWHG�WKH�YLUXV�IURP�SHDFK��EXW�QRW�

IURP�1LFRWLDQD�FOHYHODQGLL���

��� 3UXQXV�SHUVLFD� FY��*)����� �SHDFK�� VHHGOLQJV��DV� WUDS�SODQWV�� IRU�

DSKLGV�DV�ZHOO�DV�YLUXV�LQGLFDWRU�SODQWV�RI�339�ZHUH�SODFHG�IRU�D�

ZHHN� H[SRVLWLRQ� SHULRG� LQWR� D� SOXP� RUFKDUG� �3UXQXV� GRPHVWLFD�

YDU�� %HV]WHUFHL�� WRWDOO\� LQIHFWHG� E\� 339�� 7KH� SHULRG� RI� QDWXUDO�
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LQIHFWLRQ�ZDV�UHODWLYHO\�ORQJ�IURP�WKH�EHJLQQLQJ�RI�0D\�XQWLO�WKH�

EHJLQQLQJ� RI� $XJXVW�� ,Q� ������ ����� DQG� ����� D� SRVLWLYH�

FRUUHODWLRQ�ZDV�IRXQG�EHWZHHQ�WKH�SHULRG�RI�QDWXUDO�339�LQIHFWLRQ�

DQG�WKH�PLJUDWLRQ�RI�+\DORSWHUXV�SUXQL�DQG�$SKLV�FUDFFLYRUD���

$�YHFWRU�HIILFLHQF\�PRGHO�ZDV�FUHDWHG��ZKHUHDV�YHFWRU�HIILFLHQF\�

ZDV� HTXLYDOHQW� RI� SURGXFW� RI� WUDQVPLVVLRQ� DFWLYLW\� DQG� DSKLG�

QXPEHU��,Q�VSLWH�RI�UHODWLYHO\�ORZ�WUDQVPLVVLRQ�DFWLYLW\��������RI�

+�� SUXQL�� WKLV� DSKLG� ±� DV� WKH� PRVW� DEXQGDQW� VSHFLHV� �� KDG� WKH�

JUHDWHVW�YHFWRU�HIILFLHQF\�LQ�+XQJDU\��

��� ,W�ZDV�VWDWHG�WKDW�QRW�RQO\�EXW�PDQ\�VSHFLHV�FRXOG�EH�LQYROYHG�LQ�

WKH�HSLGHP\�RI�339��WKHUHIRUH�ZH�KDG�WR�SURWHFW�DJDLQVW�DOO�339�

YHFWRUV�LQ�WKH�QXUVHULHV�DQG�WKH�RUFKDUG��

��� 6WXGLHV�RQ� WHVW� SODQWV�GHPRQVWUDWHG� WKDW�+XQJDULDQ�339� LVRODWHV�

ZHUH�GLIIHUHQW��LQGLFDWLQJ�WKHLU�KHWHURJHQHLW\��0RUH�WKDQ�����OHDI�

VDPSOHV�ZHUH�FROOHFWHG�IURP�339�LQIHFWHG�ZRRG\�DQG�KHUEDFHRXV�

SODQWV�� ,VRODWHV�ZHUH� SURSDJDWHG� LQ�1LFRWLDQD� EHQWKDPLDQD�� 7KH�

WHVW�SODQWV�ZHUH�QRW�DGHTXDWH�WR�VHSDUDWH�WKH�WZR�PDLQ��0�DQG�'��

VHURJURXS���

��� 7KH�SDWKRJHQ�ZDV�LVRODWHG�ILUVW�IURP�DOPRQG��3UXQXV�DP\JGDOXV��

3D��LVRODWH���ZKLFK�GLG�QRW�FDXVH�YLVLEOH�V\PSWRPV�LQ�WKLV�SODQWV��

339� ZDV� VXFFHVVIXOO\� LVRODWHG� IURP� 'DWXUD� VWUDPRQLXP� �'V��

LVRODWH��DQG�/\FLXP�KDOLPLIROLXP��/K��LVRODWH��SODQWV��WRR��

���� )RUPHUO\�LQ�+XQJDU\�RQO\�RQH��6.����LVRODWH�ZDV�FKDUDFWHULVHG�DV�

D� W\SLFDO�0�W\SH��6HURORJLFDO�VWXGLHV�ZLWK�PRQRFORQDO�DQWLERGLHV�

GHPRQVWUDWHG�WKDW� LQ�+XQJDU\�ERWK�0��0DUFXV��DQG�'��'LGHURQ��
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VHURW\SHV� ZHUH� FRPPRQ�� 7KH� SUHVHQFH� RI� '� VHURW\SH� ZDV� ILUVW�

GHPRQVWUDWHG� LQ� RXU� H[SHULPHQWV�� 6RPH� LVRODWHV� UHSUHVHQWHG�

LQWHUPHGLHU�VHURW\SH��

���� 2Q� WKH� EDVHV� RI� UHVWULFWLRQ� SURILOHV� ±� FRUUHVSRQGLQJ� WR� WKH� WZR�

PDLQ� VHURW\SH� ±� LVRODWHV� FRXOG� EH� VHSDUDWHG� LQWR� WKUHH� GLIIHUHQW�

JURXS��7KH�ILUVW��0�JURXS�ZDV�UHSUHVHQWHG�E\�DQ�0�VWDQGDUG�6.�

��� LVRODWH�� VLPLODUO\� ZLWK� 3G��� 3G��� 3G���� 3G���� 3G���� 3G���

LVRODWHV��7KH�VHFRQG��'�JURXS�ZDV�UHSUHVHQWHG�E\�D�'�VWDQGDUG�5D�

�5DQNRYLü�� LVRODWH�� 3D��� 3F���� 3G��� 3G��� 3G���� 3G���� 3G���

EHORQJHG�WR�WKH�'�VHURW\SH��

���� )HZ� LVRODWHV� �'V��� /K��� 3F��� DQG� 3G���� JDYH� PXFK� OHVV� 3&5�

SURGXFW� WKHQ� RWKHUV�� 7KHVH� 3&5� SURGXFWV� JDYH� DPELJXRXV�

UHDFWLRQV� ZLWK� WKH� XVHG� UHVWULFWLRQ� HQ]\PHV� WRR�� 7KH\� VKRZHG�

LQWHUPHGLDWH� SURSHUWLHV�� ZKLFK� FRXOG� EH� GXH� WR� WKH� QDWXUDO�

UHFRPELQDWLRQ� RI� WKH� WZR� PDLQ� W\SHV�� 7KH� WZR� PDLQ� W\SHV�

UHFRPELQDWHG�VLGH�E\�VLGH�IRU�\HDUV�LQ�ZRRG\�SODQWV��$FFRUGLQJ�WR�

RXU�WKHRU\�WKH�LQWHUPHGLDWH�JURXS��D�JHQHWLFDOO\�PL[HG�SRSXODWLRQ�

RULJLQDWHG�IURP�'�DQG�0�VWUDLQ�RI�339��

���� 1XFOHRWLGH�VHTXHQFHV�RI�&3�UHJLRQ�RI�DOPRQG�LVRODWH��339�3D���

ZHUH�GHWHUPLQHG�� ,W� FDQ�EH� DOVR� IRXQG� LQ�(0%/�JHQ%DQN�''%-�

GDWDEDVH� �$FF�� 1R�� $-��������� &RPSDULVRQ� RI� WKH� &3� UHJLRQ�

QXFOHLF�DFLG�VHTXHQFHV�RI�339�3D��LVRODWH�VKRZHG������LGHQWLW\�

WR� 6.��� DQG� ����� �� WR� 5D� LVRODWH�� +RPRORJ\� RI� DPLQR� DFLG�

VHTXHQFHV� ZHUH� ��� �� DQG� ��� �� UHVSHFWLYHO\�� 7KHVH� UHVXOWV�
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FRQILUPHG�WKDW�+XQJDULDQ�339�DOPRQG�LVRODWH�EHORQJHG�WR�WKH�'�

VHURW\SH��

���� &RPSDULVRQ� RI� +XQJDULDQ� 339� LVRODWHV� E\� VHURORJLFDO� RU�

PROHFXODU� OHYHO� ZHUH� FRPSOHWH� FRUUHODWLRQ� DQG� FRQILUPHG� WKH�

H[LVWHQFH�RI�WKH�WZR�PDMRU�VHURW\SH�DQG�SRLQWHG�RXW�WKH�SRVVLELOLW\�

RI� WKH� QDWXUDO� UHFRPELQDWLRQ� RI� WKHVH� LVRODWHV� WRR�� 7KH� JUHDW�

YDULDELOLW\�RI� WKH�LVRODWHV�ZDV�SUREDEO\�GXH�WR�WKH�JHRJUDSKLFDOO\�

VKRUW� GLVWDQFH� IURP� WKH� RULJLQ� RI� WKH� YLUXV�� $QDO\VLV� RI� XQLTXH�

LVRODWHV�LV�VWLOO�LQ�SURJUHVV��
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�� .g6=g1(71<,/9È1Ë7È6�
�

.|V]|QHWHW� V]HUHWQpN� PRQGDQL� WpPDYH]HW PQHN�� 3URI�� *iERUMiQ\L�

5LFKDUG� HJ\HWHPL� PDJiQWDQiUQDN�� D]� 07$� GRNWRUiQDN�� DNL� |W� pYHQ�

NHUHV]W�O� LG W� pV� IiUDGWViJRW� QHP� NtPpOYH� N|YHWWH� YpJLJ� PXQNiPDW��

gQ]HWOHQ�O� WDQtWRWW� QHPFVDN� D� YLUROyJLD� WXGRPiQ\iUD�� KDQHP�DUUD� LV��

KRJ\DQ�NHOO�HJ\�HO DGiVW�pUGHNHVVp�pV�V]HPOpOHWHVVp� WHQQL��pV�KRJ\DQ�

NHOO� HJ\� V]DNFLNNHW� ~J\� PHJIRJDOPD]QL�� KRJ\� PLQGHQNL� V]iPiUD�

pUWKHW � OHJ\HQ�� 6]DNPDL� WXGiViYDO�� J\DNRUODWLDV� JRQGRONRGiViYDO��

YDODPLQW�HPEHUL�KR]]iiOOiViYDO�PLQGYpJLJ�D�WXGRPiQ\RV�SiO\iQ�YDOy�

HO UHKDODGiVRPDW�VHJtWHWWH��

�

.|V]|QHWWHO� WDUWR]RP� DOSURJUDP� YH]HW PQHN�� 3URI�� +RUYiWK� -y]VHI�

LQWp]HWLJD]JDWyQDN��D]�07$�OHYHOH] � WDJMiQDN��$]�HJ\HWHPUH� W|UWpQ �

YLVV]DNHU�OpVHP� XWiQ� EL]WRVtWRWWD� D� YL]VJiODWRN� EHIHMH]pVpQHN��

YDODPLQW� D� GLVV]HUWiFLy� HONpV]tWpVpQHN� IHOWpWHOHLW�� 7iPRJDWiViW��

MyV]iQGpN~�pV]UHYpWHOHLW�H]~WRQ�LV�N|V]|Q|P��

�

.|V]|QHWHW� PRQGRN� 'U�� %DVN\� =VX]ViQDN�� DNLYHO� VRNDW� GROJR]WDP�

HJ\�WW� D� UDM]iVGLQDPLNDL� IHOPpUpVHN� DODWW�� pV� DNLW O� UHQJHWHJ� KDV]QRV�

WDQiFVRW� NDSWDP� D� OHYpOWHWYHN� KDWiUR]iVDNRU�� %HV]pOJHWpVHLQN� VRUiQ�

HJpV]�pOHWUH�V]yOy�~WUDYDOyW�DGRWW��

�
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.|V]|Q|P� 'U�� 3DONRYLFV� /iV]OyQDN� D� PROHNXOiULV� YLUROyJLDL�

YL]VJiODWRNEDQ� Q\~MWRWW� QpON�O|]KHWHWOHQ� VHJtWVpJpW�� $� PROHNXOiULV�

WHFKQLND�PyGV]HUHLQHN�YDODPHQQ\L�OpSpVpW�W OH�WDQXOWDP��

�

$�GROJR]DW�YpJV � IRUPiED�|QWpVpEHQ�QDJ\�VHJtWVpJHPUH�YROW�/XFVNDL�

$WWLOD�3K'��

�

/HJW|EE� N|V]|QHWWHO� V]�OHLPQHN� WDUWR]RP�� DNLN� OHONL�� pV� DQ\DJL�

WiPRJDWiVD�QpON�O�VRKDVHP�pUKHWWHP�YROQD�HO�FpOMDLPDW��
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��� ,52'$/20-(*<=e.�
�

$FXxD�� 5�� �������� 2XWEUHDNV� RI� SOXP� SR[� YLUXV� LQ� &KLOH�� &RQI�� RQ�

3OXP�3R[��%RUGHDX[��(332�%XOOHWLQ��������������

$GDPROOH��&���%RHJOLQ��0���/DERQQH��*���&DQGUHVVH��7��DQG�4XLRW��-��

%�� �����D��� $� QHFURJHQLF� VWUDLQ� RI� SOXP� SR[� SRW\YLUXV� FDXVLQJ�

GHFOLQH�LQ�VRPH�SHDFK�FXOWLYDUV��(332�%XOOHWLQ��������������

$GDPROOH��&���4XLRW��/���%RXVDOHP��0���%RHJOLQ��0��DQG�4XLRW��-��%��

�����E��� 8VH� RI� DQWLVHUD� WR� QRQVWUXFWXUDO� SURWHLQV� LQ� WKH� VWXG\� RI�

SOXP�SR[�SRW\YLUXV��(332�%XOOHWLQ��������������

$O� 5ZDKQLK��0���0\UWD�� $��� 'L� 7HUOL]]L�� %�� DQG� %RVFLD�� '�� ��������

)LUVW� UHFRUG� RI� SOXP� SR[� YLUXV� LQ� -RUGDQ�� ��
� �

� ,QWHUQDWLRQDO�

6\PSRVLXP� RQ�9LUXV� DQG�9LUXV�OLNH�'LVHDVHV� RI� 7HPSHUDWH� )UXLW�

&URSV��&DQWHUEXU\��(QJODQG��$EVWU������

$PPDU�� (��'���5RGUtJXH]�&HUH]R�� (��� 6KDZ�� -��*�� DQG�3LURQH��7�� 3��

�������� $VVRFLDWLRQ� RI� YLULRQV� DQG� FRDW� SURWHLQ� RI� WREDFFR� YHLQ�

PRWWOLQJ� SRW\YLUXV� ZLWK� F\OLQGULFDO� LQFOXVLRQV� LQ� WREDFFR� FHOOV��

3K\WRSDWKRORJ\��������������

$QGUHMHYD�� -��� 3XXUDQG��h���0HULWV��$���5DEHQVWHLQ�� )��� -lUYHN�OJ��/��

DQG� 9DONRQHQ�� -�� 3�� 7�� �������� 3RW\YLUXV� KHOSHU� FRPSRQHQW�

SURWHLQDVH� DQG� FRDW� SURWHLQ� �&3�� KDYH� FRRUGLQDWHG� IXQFWLRQV� LQ�

YLUXV�KRVW� LQWHUDFWLRQV� DQG� WKH� VDPH� &3� PRWLI� DIIHFWV� YLUXV�

WUDQVPLVVLRQ�DQG�DFFXPXODWLRQ��-��*HQ��9LURO�����������������

$VHQVLR�� 0��� *RUULV�� 0�� 7��� 6DQ]�� $��� &DPDUDVD�� (��� 3HUH]�� (���

&DUERQHOO�� (�� $�� DQG� &DPEUD�� 0�� �������� &KDUDFWHUL]DWLRQ� DQG�
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GHWHFWLRQ� RI� 339� XVLQJ� PRQRFORQDO� DQWLERGLHV�� $FWD� +RUW���

��������������

$WDQDVRII��'�� ��������6DUND�SR� VOLYLWH��(GQD�QRYD�YLUXV� D�EROHVW�� -E��

8QLY��6RILD��$JURQRP��)DN�������������

$WDQDVRII�� '�� �������� 0RVDLF� GLVHDVH� RI� GUXSDFHRXV� IUXLW� WUHHV�� -E��

8QLY��6RILD��$JURQRP��)DN������������

$WDQDVRII�� '�� �������� 0RVDLF� RI� VWRQH� IUXLWV�� 3K\WRSDWK�� =����

������������

$WUH\D��&��'����������$SSOLFDWLRQ�RI�JHQRPH�VHTXHQFH�LQIRUPDWLRQ�LQ�

SRW\YLUXV� WD[RQRP\�� DQ� RYHUYLHZ�� ,Q�� %DUQHWW�� 2�� :�� �HG���

3RW\YLUXV�7D[RQRP\��6SULQJHU��1HZ�<RUN�������

$WUH\D�� 3�� /��� $WUH\D�� &�� '�� DQG� 3LURQH�� 7�� 3�� �������� $PLQR� DFLG�

VXEVWLWXWLRQV� LQ� WKH� FRDW� SURWHLQ� UHVXOW� LQ� ORVV� RI� LQVHFW�

WUDQVPLVVLELOLW\� RI� SODQW� YLUXV�� 3URF�� 1DWO�� $FDG�� 6FL�� 86$��

���������������

$WUH\D�� &�� '��� $WUH\D�� 3�� /��� 7KRUQEXU\�� '�� :�� DQG� 3LURQH�� 7�� 3��

��������6LWH�GLUHFWHG�PXWDWLRQV�LQ�WKH�SRW\YLUXV�+&�3UR�JHQH�DIIHFW�

KHOSHU� FRPSRQHQW� DFWLYLW\�� YLUXV� DFFXPXODWLRQ�� DQG� V\PSWRP�

H[SUHVVLRQ�LQ�LQIHFWHG�WREDFFR�SODQWV��9LURORJ\���������������

$WUH\D��3��/���/ySH]�0R\D�� -�� -���&KX��0��DQG�$WUH\D��&��'�� ��������

0XWDWLRQDO� DQDO\VLV� RI� WKH� FRDW� SURWHLQ� 1�WHUPLQDO� DPLQR� DFLGV�

LQYROYHG� LQ� SRW\YLUXV� WUDQVPLVVLRQ� E\� DSKLGV�� -�� *HQ�� 9LURO���

�������������

$WUH\D�� &�� '�� DQG� 3LURQH�� 7�� 3�� �������� 0XWDWLRQDO� DQDO\VLV� RI� WKH�

KHOSHU� FRPSRQHQW�SURWHLQDVH� JHQH� RI� D� SRW\YLUXV�� (IIHFWV� DPLQR�
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DFLG�VXEWLWXWLRQV��GHOHWLRQV��DQG�JHQH�UHSODFHPHQW�RQ�YLUXOHQFH�DQG�

DSKLG� WUDQVPLVVLELOLW\�� 3URF�� 1DWO�� $FDG�� 6FL�� 86$� ���� ������

�������

$WUH\D��&��'���5DFFDK��%��DQG�3LURQH��7��3����������$�SRLQW�PXWDWLRQ�

LQ� WKH� FRDW�SURWHLQ� DEROLVKHV� DSKLG� WUDQVPLVVLELOLW\�RI� D�SRW\YLUXV��

9LURORJ\���������������

$YLQHQW�� /��� 6DQFKLV�� $��� +HUPRVR� GH� 0HQGR]D�� $��� /ODFHU�� *�� \�

*DUFtD�� 6�� �������� 7UDQVPLVVLRQ� GHO� YLUXV� GH� OD� 6KDUND� \�

VHQVLELOLGDG� YDULHWDO� HQ� DOEDULFRTXHUR�� ,,�� &RQJUHVR� LEHULFR� GH�

FLHQFLDV�KRUWLFRODV��=DUDJR]D����������

%DOi]V�(����������$�Q|YpQ\YpGHOHP�~M�IHODGDWD�D�JpQWHFKQROyJLDL�~WRQ�

PyGRVtWRWW� V]HUYH]HWHNU O� DONRWRWW� W|UYpQ\� YpJUHKDMWiVD��

1|YpQ\YpGHOHP��������������

%DOi]V� (�� pV� *iERUMiQ\L� 5�� �������� $� JpQiW�OWHWpV� DONDOPD]iVD�� D�

NRUV]HU � Q|YpQ\YpGHOHP� ~M� OHKHW VpJH�� 1|YpQ\YpGHOHP��

�������������

%DVN\� =V�� �������� $� YtUXVIHUW ]|WWVpJ� FV|NNHQWpVH� XERUNDYHW PDJ�

WHUP � WiEOiQ� W�NU|] � IHO�OHWHNNHO� YpJ]HWW� VRUN|]WDNDUiVVDO��

.HUWJD]GDViJ�����������

%DVN\�=V�� �����D���ÒWPXWDWy�D� ViUJDWiOED� UHS�OW� V]iUQ\DV� OHYpOWHWYHN�

PHJKDWiUR]iViKR]��1|YpQ\YpGHOHP��������������

%DVN\�� =V�� �����E��� (IIHFW� RI� UHIOHFWLYH� PXOFKHV� DQG� RLO� VSUD\V� RQ�

PRVDLF� YLUXV� LQFLGHQFH� LQ� VHHG� FXFXPEHUV�� 3URWHFWLRQ� (FRORJ\��

������������
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%DVN\��=V����������,GHQWLILFDWLRQ�NH\�IRU�DODWH�DSKLGV�FDXJKW�LQ�\HOORZ�

SDQ�WUDSV��$FWD�3K\WRSDWKRO��HW�(QWRPRO��+XQJ��������������

%DVN\� =V�� pV� %HQ\iN� %�� �������� /HYpOWHW � UDM]iVYL]VJiODW�

V]tYyFVDSGiYDO�pV�ViUJDWiOODO��1|YpQ\YpGHOHP�����������

%DVN\� =V�� pV� *iERUMiQ\L� 5�� �������� $� V]LOYDKLPO � YtUXVW� WHUMHV]W �

OHYpOWHWYHN� UDM]iVD� pV� D� WHUPpV]HWHV� IHUW ]pV� |VV]HI�JJpVHL��

1|YpQ\YpGHOHP��������������

%DVN\�� =V��� 3ULEpN�� '�� DQG� *iERUMiQ\L�� 5�� �������� )OLJKW� DQG�

WUDQVPLVVLRQ�DFWLYLW\�RI�339�YHFWRU�DSKLGV��-��$SKLGRORJ\�����������

%DXPJDUWQHURYD��+����������)LUVW�ILQGLQJV�RI�SOXP�SR[�YLUXV�LQ�ZDOQXW�

WUHHV��-XJODQV�UHJLD�/����$FWD�9LURORJLFD������������

%HUJHU��3��+��DQG�3LURQH��7��3����������7KH�HIIHFW�RI�KHOSHU�FRPSRQHQW�

RQ� WKH� XSWDNH� DQG� ORFDOLVDWLRQ� RI� SRW\YLUXVHV� LQ�0\]XV� SHUVLFDH��

9LURORJ\���������������

%KDUGZDM�� 6�� 9��� 'KDNXU�� 3�� '��� .RKRVOD�� .�� DQG� 6KDUPD�� '�� 5��

�������� 'HWHFWLRQ� RI� SOXP� SR[� YLUXV� LQ� ,QGLD�� $FWD� +RUW���

��������������

%ODQF��6���$PPDU��(��'���*DUFtD�/DPSDVRQD��6���'ROMD��9��9���/ODYH��

&���%DNHU�� -�� DQG�3LURQH��7��3�� ��������0XWDWLRQV� LQ� WKH�SRW\YLUXV�

KHOSHU�FRPSRQHQW�SURWHLQ��HIIHFWV�RQ� LQWHUDFWLRQV�ZLWK�YLULRQV�DQG�

DSKLG�VW\OHWV��-��*HQ��9LURO�����������������

%ODQF�� 6��� /ySH]�0R\D�� -�� -��� :DQJ�� 5��� *DUFtD�/DPSDVRQD�� 6���

7KRUQEXU\��'��:��DQG�3LURQH��7��3�� ��������$�VSHFLILF� LQWHUDFWLRQ�

EHWZHHQ� FRDW� SURWHLQ� DQG� KHOSHU� FRPSRQHQW� FRUUHODWHV�ZLWK� DSKLG�

WUDQVPLVVLRQ�RI�D�SRW\YLUXV��9LURORJ\���������������
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%RXVDOHP�� 0��� &DQGUHVVH�� 7��� 4XLRW�'RXLQH�� /�� DQG� 4XLRW�� -�� %��

�����D��� &RUUHODWLRQ� EHWZHHQ� WKUHH� WHFKQLTXHV� IRU� GLIIHUHQWLDWLQJ�

EHWZHHQ� SOXP� SR[� SRW\YLUXV� LVRODWHV�� (332� %XOOHWLQ��

�������������

%RXVDOHP�� 0��� &DQGUHVVH�� 7��� 4XLRW�'RXLQH�� /�� DQG� 4XLRW�� -�� %��

�����E��� &RPSDULVRQ� RI� WKUHH� PHWKRGV� IRU� DVVHVVLQJ� SOXP� SR[�

YLUXV� YDULDELOLW\�� )XUWKHU� HYLGHQFH� IRU� WKH� H[LVWHQFH� RI� WZR�PDMRU�

JURXSV�RI�LVRODWHV��-��3K\WKRSDWKRO����������������

%UXQW�$��$���&UDEWUHH��.���'DOOZLW]��0��-���*LEEV��$��-��DQG�:DWVRQ��/��

��������9LUXVHV�RI�3ODQWV�±�'HVFULSWLRQV�DQG�/LVWV�IURP�WKH�9,'(�

'DWDEDVH��&$%�,QWHUQDWLRQDO��:DOOLQJIRUG�������

&DOGHU�� 9�� /�� DQG� ,QJHUIHOG��0�� �������� 7KH� UROHV� RI� WKH� F\OLQGULFDO�

LQFOXVLRQ�SURWHLQ�RI�D�SRW\YLUXV� LQ� WKH�LQGXFWLRQ�RI�YHVLFOHV�DQG�LQ�

FHOO�WR�FHOO�VSUHDG��-��6WUXF��%LRO��������������

&DPEUD�� 0��� $VHQVLR�� 0��� *RUULV�� 0�� 7��� 3HUH]�� (��� &DPDUDVD�� (���

*DUFtD�� -�� $��� /ySH]�0R\D�� -�� -��� /ySH]�$EHOOD��'���9HOD�� &�� DQG�

6DQ]�� $�� �������� 'HWHFWLRQ� RI� SOXP� SR[� SRW\YLUXV� XVLQJ�

PRQRFORQDO� DQWLERGLHV� WR� VWUXFWXUDO� DQG� QRQ� VWUXFWXUDO� SURWHLQV��

(332�%XOOHWLQ��������������

&DQGUHVVH�� 7��� &DPEUD�� 0��� 'DOORW�� 6��� /DQQHDX�� 0��� $VHQVLR�� 0���

*RUULV��0�� 7��� 5HYHUV�� )���0DFTXDLUH��*���2OPRV��$��� %RVFLD��'���

4XLRW�� -�� %�� DQG� 'XQH]�� -�� �������� &RPSDULVRQ� RI� PRQRFORQDO�

DQWLERGLHV� DQG� SRO\PHUDVH� FKDLQ� UHDFWLRQ� DVVD\V� IRU� WKH� W\SLQJ� RI�

LVRODWHV�RI�SOXP�SR[�SRW\YLUXV��3K\WRSDWKRORJ\��������������
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&DQGUHVVH�� 7��� 0DFTXDLUH�� *��� /DQQH�� 0��� %RXVDOHP�� 0��� 4XLRW�

'RXLQH��/���4XLRW��-��%��DQG�'XQH]��-����������$QDO\VLV�RI�SOXP�SR[�

YLUXV� YDULDELOLW\� DQG� GHYHORSPHQW� RI� VWUDLQ�VSHFLILF� 3&5� DVVD\��

$FWD�+RUW����������������

&DQGUHVVH��7���0DFTXDLUH��*���/DQHDX��0���%RXVDOHP��0���:HW]HO��7���

4XLRW�'RXLQH�� /��� 4XLRW�� -�� DQG� 'XQH]�� -�� �������� 'HWHFWLRQ� RI�

SOXP�SR[�SRW\YLUXV� DQG�DQDO\VLV�RI� LWV�PROHFXODU�YDULDELOLW\�XVLQJ�

LPPXQRFDSWXUH�3&5��(332�%XOOHWLQ��������������

&DUULQJWRQ�� -�� &�� DQG� )UHHG�� '�� '�� �������� &DS�LQGHSHQGHQW�

HQKDQFHPHQW� RI� WUDQVODWLRQ� E\� D� SODQW� SRW\YLUXV� �
� QRQWUDQVODWHG�

UHJLRQ��-��9LURO�����������������

&DUULQJWRQ�� -�� &��� )UHHG�� '�� '�� DQG� 6DQGHUV�� 7�� &�� ��������

$XWRFDWDO\WLF� SURFHVVLQJ� RI� WKH� SRW\YLUXV� KHOSHU� FRPSRQHQW�

SURWHLQDVH�LQ�(VFKHULFKLD�FROL�DQG�LQ�YLWUR��-��9LURO�����������������

&DUULQJWRQ�� -�� &��� -HQVHQ�� 3�� (�� DQG� 6FKDDG�� 0�� &�� �������� *HQHWLF�

HYLGHQFH�IRU�DQ�HVVHQWLDO�UROH�IRU�SRW\YLUXV�&,�SURWHLQ�LQ�FHOO�WR�FHOO�

PRYHPHQW��3ODQW�-RXUQDO��������������

&HUYHUD�� 0�� 7��� 5HLFKPDQQ�� -�� /��� 0DUWtQ�� 0�� 7�� DQG� *DUFtD�� -�� $��

�������� �
� �7HUPLQDO� VHTXHQFH� RI� WKH� SOXP� SR[� YLUXV� 36� DQG� ��

LVRODWHV�� HYLGHQFH� IRU� 51$� UHFRPELQDWLRQ� ZLWKLQ� WKH� SRW\YLUXV�

JURXS��-��*HQ��9LURO���������������

&KHQDXOW�� .�� '�� DQG�0HOFKHU�� 8�� �������� 3K\ORJHQHWLF� UHODWLRQVKLSV�

UHYHDO�UHFRPELQDWLRQ�DPRQJ�LVRODWHV�RI�FDXOLIORZHU�PRVDLF�YLUXV��-��

0RO��(YRO���������������
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&KULVWRII�� $�� �������� 6KDUNDWD� SR� VOLYLWH�� ,]YHVW�� QD� .DP�� QD� QDU��

NXOWXUD��6HU��%LRO��=HPHG��/HVRYRG������������������

&KX��0���/ySH]�0R\D��-�-���/ODYH�&RUUHDV��&��DQG�3LURQH��7�3����������

7ZR�VHSDUDWH� UHJLRQV� LQ� WKH�JHQRPH�RI� WREDFFR�HWFK�YLUXV�FRQWDLQ�

GHWHUPLQDQWV� RI� WKH� ZLOWLQJ� UHVSRQVH� RI� 7DEDVFR� SHSSHU�� 0RO��

3ODQW�0LFUREH�,QWHUDFW���������������

&ODUN�� 0�� )�� DQG� $GDPV�� $�� 1�� �������� &KDUDFWHULVWLFV� RI� WKH�

PLFURSODWH� RI� HQ]\PH�OLQNHG� LPPXQRVRUEHQW� DVVD\� IRU� WKH�

GHWHFWLRQ�RI�SODQW�YLUXVHV��-��*HQ��9LURO���������������

&RQYHUVH��5��+��DQG�0DUWLQ��5��5�� ��������(/,6$�PHWKRGV�IRU�SODQW�

YLUXVHV��,Q��+DPSWRQ��5���%DOO��(��DQG�'H�%RHU��6���HGV��6HURORJLFDO�

0HWKRGV� IRU�'HWHFWLRQ� RI�9LUDO� DQG�%DFWHULDO� 3ODQW� 3DWKRJHQV��$�

/DERUDWRU\�0DQXDO��$36�3UHVV��6W��3DXO��6HFRQG�3ULQWLQJ����������

&UHVFHQ]L�� $��� 1X]]DFL�� 0��� 3LD]]ROOD�� 3��� /HY\�� /�� DQG� +DGLGL�� $��

�������� 3OXP� SR[� YLUXV� �339�� LQ� VZHHW� FKHUU\�� $FWD� +RUW���

��������������

&URQLQ�� 6��� 9HUFKRW�� -��� +DOGHPDQ�� &�� 5��� 6FKDDG�� 0�� &�� DQG�

&DUULQJWRQ�� -�� &�� �������� /RQJ�GLVWDQFH� PRYHPHQW� IDFWRU�� $�

WUDQVSRUW� IXQFWLRQ� RI� WKH� SRW\YLUXV� KHOSHU� FRPSRQHQW� SURWHLQDVH��

3ODQW�&HOO�������������

'HERUUp�� *��� 0DLVV�� (�� DQG� -HONPDQQ�� :�� �������� %LRORJLFDO� DQG�

PROHFXODU� ELRORJLFDO� LQYHVWLJDWLRQV� RI� VHYHUDO� SOXP� SR[� YLUXV�

�339��LVRODWHV��$FWD�+RUW����������������

'ROMD��9��9��DQG�&DUULQJWRQ��-��&����������(YROXWLRQ�RI�SRVLWLYH�VWUDQG�

51$�YLUXVHV��6HPLQ��9LURO��������������
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'ROMD��9��9���+DOGHPDQ�&DKLOO��5���0RQWJRPHU\��$��(���9DGHQERVFK��

.�� $�� DQG� &DUULQJWRQ�� -�� &�� �������� &DSVLG� SURWHLQ� GHWHUPLQDQWV�

LQYROYHG�LQ�FHOO�WR�FHOO�DQG�ORQJ�GLVWDQFH�PRYHPHQW�RI�WREDFFR�HWFK�

SRW\YLUXV��9LURORJ\�����������������

'ROMD�� 9�� 9��� +HUQGRQ�� .�� /��� 3LURQH�� 7�� 3�� DQG� &DUULQJWRQ�� -�� &��

��������6SRQWDQHRXV�PXWDJHQHVLV�RI�D�SODQW�SRW\YLUXV�JHQRPH�DIWHU�

LQVHUWLRQ�RI�D�IRUHLJQ�JHQH��-��9LURO�����������������

'RXJKHUW\�� :�� *�� DQG� +LHEHUW�� (�� �������� 7UDQVODWLRQ� RI� SRW\YLUXV�

51$� LQ� D� UDEELW� UHWLFXORF\WH� O\VDWH�� ,GHQWLILFDWLRQ� RI� QXFOHDU�

LQFOXVLRQ� SURWHLQV� DV� SURGXFWV� RI� WREDFFR� HWFK� YLUXV� 51$�

WUDQVODWLRQ� DQG� F\OLQGULFDO� LQFOXVLRQ� SURWHLQ� DV� D� SURGXFW� RI� WKH�

SRW\YLUXV�JHQRPH��9LURORJ\���������������

'RXJKHUW\�� :�� *� DQG� 3DUNV�� 7�� '�� �������� 0ROHFXODU� JHQHWLF� DQG�

ELRFKHPLFDO� HYLGHQFH� IRU� WKH� LQYROYHPHQW� RI� WKH� KHSWDSHSWLG�

FOHDYDJH� VHTXHQFH� LQ� GHWHUPLQLQJ� WKH� UHDFWLRQ� SURILOH� DW� WZR�

WREDFFR� HWFK� YLUXV� FOHDYDJH� VLWHV� LQ� FHOO�IUHH� DVVD\�� 9LURORJ\��

��������������

(GZDUGVRQ�� -�� 5�� DQG� &KULVWLH�� 5�� *�� �������� 7KH�3RW\YLUXV� *URXS��

9ROXPH�,,,��$JULFXOWXUDO�([SHULPHQW�6WDWLRQ��8QLYHUVLW\�RI�)ORULGD��

*DLQHVYLOOH�������0RQRJUDSK�1R�����,,,�����������

(UG V��=���.HUHN��0���.|OEHU��0���1\~MWy��(��DQG�1pPHWK��0����������

5HDFWLRQ� RI� +XQJDULDQ� DSULFRW� FXOWLYDUV� DQG� K\EULGV� H[SRVHG� WR�

KLJK�339�LQIHFWLRQ��$FWD�+RUW������������

)HUQiQGH]�� $��� /DtQ�� 6�� DQG� *DUFtD�� -�� $�� �������� 51$� KHOLFDVH�

DFWLYLW\� RI� WKH� SOXP� SR[� SRW\YLUXV� &,� SURWHLQ� H[SUHVVHG� LQ�
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(VFKHULFKLD� FROL�� 0DSSLQJ� RI� DQ� 51$� ELQGLQJ� GRPDLQ�� 1XFOHLF�

$FLGV� 5HV���

���������������

*iERUMiQ\L� 5�� �������� %LROyJLDL� YpGHNH]pV� D� Q|YpQ\L� YtUXVRN� HOOHQ��

(OPpOHWL� OHKHW VpJHN� pV� J\DNRUODWL� HUHGPpQ\HN�� 1|YpQ\WHUPHOpV��

�������������

*iERUMiQ\L�5����������9tUXVRN��,Q��eUVHN�7��pV�*iERUMiQ\L�5���V]HUN���

1|YpQ\NyURNR]y� PLNURRUJDQL]PXVRN�� (/7(� (|WY|V� .LDGy��

%XGDSHVW��������������

*iERUMiQ\L� 5��� +RUYiWK� -�� pV�:ROI� ,�� �������� $� YtUXV�HOOHQiOOyViJUD�

QHPHVtWpV�KDJ\RPiQ\RV�PyGV]HUHL��,Q��+RUYiWK�-��pV�*iERUMiQ\L�5��

�V]HUN���1|YpQ\YtUXVRN� pV� Q|YpQ\YLUROyJLDL� YL]VJiODWL�PyGV]HUHN��

0H] JD]GD�.LDGy��%XGDSHVW����������������

*iERUMiQ\L� 5��� . PtYHV� 7�� pV� .LUiO\� =�� �������� $� IHQQWDUWKDWy�

PH] JD]GDViJ�Q|YpQ\YpGHOPH��1|YpQ\YpGHOHP������������

*iERUMiQ\L� 5�� pV� 7yELiV� ,�� �����D��� $� YtUXVIHUW ]pV� LQKLELWRUDL� pV� D�

YtUXVELRV]LQWp]LVW�JiWOy�DQ\DJRN��1|YpQ\WHUPHOpV��������������

*iERUMiQ\L�5��pV�7yELiV� ,�� �����E���$�Q|YpQ\L�YtUXVRN�HOOHQL�NpPLDL�

YpGHNH]pV�OHKHW VpJHL��,QGXNiOW�DQWLYLUiOLV�DQ\DJRN�pV�NHPRWHUiSLiV�

V]HUHN��1|YpQ\WHUPHOpV��������������

*DO�2Q�� $�� �������� $� SRLQW� PXWDWLRQ� LQ� WKH� )51.� PRWLI� RI� WKH�

SRW\YLUXV� KHOSHU� FRPSRQHQW�SURWHLQDVH� JHQH� DOWHUV� V\PSWRP�

H[SUHVVLRQ� LQ� FXFXUELWV� DQG� HOLFLWV� SURWHFWLRQ� DJDLQVW� WKH� VHYHUH�

KRPRORJRXV�YLUXV��3K\WRSDWKRORJ\��������������
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*DO�2Q�� $��� $QWLJQXV�� <��� 5RVQHU�� $�� DQG� 5DFFDK�� %�� �������� $�

]XFFKLQL� \HOORZ�PRVDLF� YLUXV� FRDW� SURWHLQ� JHQH�PXWDWLRQ� UHVWRUHV�

DSKLG� WUDQVPLVVLELOLW\� EXW� KDV� QR� HIIHFW� RQ�PXOWLSOLFDWLRQ�� -��*HQ��

9LURO�����������������

*DUFtD�� -�� $��� 0DUWtQ�� 0�� 7��� &HUYHUD�� 0�� 7�� DQG� 5LHFKPDQQ�� -�� /��

�������� 3URWHRO\WLF� SURFHVVLQJ� RI� WKH� SOXP� SR[� SRW\YLUXV�

SRO\SURWHLQ� E\� 1,D� SURWHDVH� DW� D� QRYHO� FOHDYDJH� VLWH�� 9LURORJ\��

��������������

*DUFtD�� -�� $��� 5LHFKPDQQ�� -�� /�� DQG� /DtQ�� 6�� �����D��� 3URWHRO\WLF�

DFWLYLW\�RI� WKH�SOXP�SR[�SRW\YLUXV�1,D�OLNH�SURWHLQ� LQ�(VFKHULFKLD�

FROL��9LURORJ\���������������

*DUFtD�� -�� $��� 5LHFKPDQQ�� -�� /�� DQG� /DtQ�� 6�� �����E��� $UWLILFLDO�

FOHDYDJH�VLWH�UHFRJQL]HG�E\�SOXP�SR[�SRW\YLUXV�LQ�(VFKHULFKLD�FROL��

-��9LURO�����������������

*DUFtD�� -��$���5LHFKPDQQ�� -��/���0DUWtQ��0��7��DQG�/DtQ��6�� �����F���

3URWHRO\WLF�DFWLYLW\�RI�WKH�SOXP�SR[�SRW\YLUXV�1,D�SURWHLQ�RQ�H[FHVV�

RI�QDWXUDO�DQG�DUWLILFLDO�VXEVWUDWHV�LQ�(VFKHULFKLD�FROL��)(%6�/HWWHUV�

��������������

*RYLHU��'��$��DQG�.DVVDQLV��%����������$�YLUXV�LQGXFHG�FRPSRQHQW�RI�

SODQW�VDS�QHHGHG�ZKHQ�DSKLGV�DFTXLUH�SRWDWR�YLUXV�<�IURP�SXULILHG�

SUHSDUDWLRQV��9LURORJ\��������������

*XQDVKLQJH�� 8�� %�� DQG� %HUJHU�� 3�� +�� �������� $VVRFLDWLRQ� RI� SRWDWR�

YLUXV� <� JHQH� SURGXFWV� ZLWK� FKORURSODVW� LQ� WREDFFR�� 0RO�� 3ODQW�

0LFUREH�,QWHUDFW��������������
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*XR��+��6��DQG�*DUFtD��-��$����������'HOD\HG�UHVLVWDQFH�WR�SOXP�SR[�

SRW\YLUXV�PHGLDWHG�E\�D�PXWDWHG�51$�UHSOLFDVH�JHQH��,QYROYHPHQW�

RI� D� JHQH�VLOHQFLQJ� PHFKDQLVP�� 0RO�� 3ODQW�0LFUREH� ,QWHUDFW���

�������������

*XR��+��6���/ySH]�0R\D��-��-��DQG�*DUFtD��-��$����������6XVFHSWLELOLW\�

WR�UHFRPELQDWLRQ�UHDUUDQJHPHQWV�RI�D�FKLPHULF�SOXP�SR[�SRW\YLUXV�

JHQRPH�DIWHU�LQVHUWLRQ�RI�D�IRUHLJQ�JHQH��9LUXV�5HV���������������

*XR�� +�� 6��� /ySH]�0R\D�� -�� -�� DQG� *DUFtD�� -�� $�� �������� 0LWRWLF�

VWDELOLW\� RI� LQIHFWLRQ�LQGXFHG� UHVLVWDQFH� WR� SOXP� SR[� SRW\YLUXV�

DVVRFLDWHG� ZLWK� WUDQVJHQH� VLOHQFLQJ� DQG� '1$� PHWK\ODWLRQ�� 0RO��

3ODQW�0LFUREH�,QWHUDFW���������������

*\|UJ\� %�� �������� $� VKDUND� YtUXV� �� SOXP� SR[� �� IHUW ]pV� KDWiVD� D�

%HV]WHUFHL� V]LOYD� EHOWDUWDOPL� pUWpNpUH�� *\�P|OFVWHUPHV]WpV��

������������

+DOGHPDQ�&DKLOO�� 5��� 'DURV�� -�� $�� DQG� &DUULQJWRQ�� -�� &�� ��������

6HFRQGDU\�VWUXFWXUHV� LQ� WKH�FDSVLG�SURWHLQ�FRGLQJ�VHTXHQFH�DQG��¶�

QRQWUDQVODWHG� UHJLRQ� LQYROYHG� LQ�DPSOLILFDWLRQ�RI� WKH� WREDFFR�HWFK�

YLUXV�JHQRPH��-��9LURO�����������������

+DUULVRQ�� %�� '�� �������� $GYDQFHV� DQG� SURVSHFWV� LQ� SRWDWR� YLURORJ\�

ZLWK� VSHFLDO� UHIHUHQFH� WR� YLUXV� UHVLVWDQFH�� 1HWK�� -�� 3ODQW� 3DWKRO���

����������

+LUVW�� *�� .�� �������� *HQHWLF� UHFRPELQDWLRQ� ZLWK� 1HZFDVWOH� GLVHDVH�

YLUXV�� SROLRYLUXVHV� DQG� LQIOXHQ]D� YLUXV�� &ROG� 6SULQJ� +DUERU�

6\PSRVLD�RQ�4XDQWLWDWLYH�%LRORJ\��������������
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+RUYiWK� -�� ��������1|YpQ\YtUXVRN��YHNWRURN��YtUXViWYLWHO��$NDGpPLDL�

.LDGy��%XGDSHVW�������

+RUYiWK��-�������D���$�OLVW�RI�SURSRVHG�OHWWHU�FRGHV�IRU�KRVWV�DQG�QRQ�

KRVWV�RI�SODQW�YLUXVHV��$FWD�3K\WRSDWKRO��+XQJ�������������

+RUYiWK��-�������E���+RVWV�DQG�QRQ�KRVWV�LQ�WKH�GLDJQRVWLF�VWUDWHJ\�RI�

SODQW�YLUXVHV��$FWD�3K\WRSDWKRO��+XQJ���������������

+RUYiWK�-����������$�YtUXVRN�RV]WiO\R]iVD�pV�UHQGV]HUWDQD��,Q��+RUYiWK�

-�� pV� *iERUMiQ\L� 5�� �V]HUN��� 1|YpQ\YtUXVRN� pV� Q|YpQ\YLUROyJLDL�

YL]VJiODWL�PyGV]HUHN��0H] JD]GD�.LDGy��%XGDSHVW��������������

+XHW�� +��� *DO�2Q�� $��� 0HLU�� (��� /HFRT�� +�� DQG� 5DFFDK�� %�� ��������

0XWDWLRQV� LQ� WKH� KHOSHU� FRPSRQHQW� SURWHDVH� JHQH� RI� ]XFFKLQL�

\HOORZ� PRVDLF� YLUXV� DIIHFW� LWV� DELOLW\� WR� PHGLDWH� DSKLG�

WUDQVPLVVLELOLW\��-��*HQ��9LURO�����������������

+XV]� %�� pV� .OHPHQW� =�� �������� $� FVRQWKpMDV� J\�P|OFVIiN� YtUXVRV�

PR]DLN�EHWHJVpJH�� $JUiUWXG�� (J\HWHP� .HUW�� pV� 6] O JD]GDViJ�

WXGRPiQ\L�.DUiQDN�eYN|Q\YH��������������

-DFREVRQ�� 6�� -��� .RQLQJV�� '�� 0�� $�� DQG� 6DUQRZ�� 3�� ��������

%LRFKHPLFDO�DQG�JHQHWLF�HYLGHQFH�IRU�SVHXGRNQRW�VWUXFWXUH�DW�WKH��
�

WHUPLQXV� RI� WKH� SROLRYLUXV� 51$� JHQRPH� DQG� LWV� UROH� LQ� YLUDO�

DPSOLILFDWLRQ��-��9LURO�����������������

-D\DUDP��&K���9DQ�'HXVHQ��5��$���(JJHQEHUJHU��$��/���6FKZDEDFKHU��

$�� :�� DQG� +LOO�� -�� +�� �������� &KDUDFWHULVDWLRQ� RI� D� PRQRFORQDO�

DQWLERG\�UHFRJQL]LQJ�D�'$*�FRQWDLQLQJ�HSLWRSH�FRQVHUYHG�LQ�DSKLG�

WUDQVPLVVLEOH� SRW\YLUXVHV�� HYLGHQFH� WKDW� WKH� '$*� PRWLI� LV� LQ� D�

GHILQHG�FRQIRUPDWLRQ��9LUXV�5HV������������



� ����

-HQVHU� *�� �������� $� V]LOYDKLPO � YtUXV� HSLGHPLROyJLiMiUyO��

1|YpQ\YpGHOHP�������������

-HQVHU��*���6]DOD\�0DU]Vy��/��DQG�0HV]OHQ\��$����������6WXG\�RQ�WKH�

IOLJKW�DFWLYLW\�RI�DSKLG�YHFWRUV�RI�SOXP�SR[�YLUXV��$FWD�3K\WRSDWKRO��

+XQJ���������������

-RUGRYLü�� 0�� DQG� -DQGD�� /�� �������� 0RUSKRORJLFDO�� DQDWRPLFDO� DQG�

FKHPLFDO�FKDQJHV�RQ� WKH�IUXLWV�RI�VRPH�SOXP�YDULHWLHV� LQIHFWHG�E\�

YLUXV�SOXP�SR[�GLVHDVH��=DãW��%LOMD�������������������

.DODVK\DQ�� <X�� $�� DQG� %LONHO\�� 1�� '�� �������� ,GHQWLILNDWVL\D� YLUXV�

VKDUN\� QD� YLVKQH�� 3ODQW� 9LURORJ\�� 3URFHHGLQJV� RI� WKH� ��WK�

&RQIHUHQFH�RI�WKH�&]HFKRVORYDN�3ODQW�9LURORJLVW������

.iOPiQ�'��pV�*iERUMiQ\L�5����������$�V]DOLFLOVDY�pV�D�%7+�KDWiVD�D�

GRKiQ\Q|YpQ\HN� GRKiQ\� PR]DLN� YtUXVVDO� V]HPEHQL� IHUW ]pV�

IRJpNRQ\ViJiUD� pV� EHWHJVpJ�HOOHQiOOyViJiUD�� 1|YpQ\�YpGHOHP��

�������������

.DVVDQLV�� %�� DQG� âXWLü�� '�� �������� 6RPH� UHVXOWV� RI� UHFHQW�

LQYHVWLJDWLRQV� RQ� VDUND� �SOXP� SR[�� YLUXV� GLVHDVH�� =DVW�� %LOMD��

����������������

.DVVFKDX��.��'�� DQG�&DUULQJWRQ�� -��&�� ��������5HTXLUHPHQW� IRU�+&�

3UR� SURFHVVLQJ� GXULQJ� JHQRPH� DPSOLILFDWLRQ� RI� WREDFFR� HWFK�

SRW\YLUXV��9LURORJ\���������������

.DVVFKDX�� .�� '�� DQG� &DUULQJWRQ�� -�� &�� �������� $� FRXQWHUGHIHQVLYH�

VWUDWHJ\� RI� SODQW� YLUXVHV�� 6XSSUHVVLRQ� RI� SRVWWUDQVFULSWLRQDO� JHQH�

VLOHQFLQJ��&HOO��������������



� ����

.DVVFKDX�� .�� '�� &URQLQ�� 6�� DQG� &DUULQJWRQ�� -�� &�� �������� *HQRPH�

DPSOLILFDWLRQ� DQG� ORQJ�GLVWDQFH� PRYHPHQW� IXQFWLRQV� DVVRFLDWHG�

ZLWK� WKH� FHQWUDO� GRPDLQ� RI� WREDFFR� HWFK� SRW\YLUXV� KHOSHU�

FRPSRQHQW�SURWHDVH��9LURORJ\���������������

.HJOHU�� +�� �������� 7KH� VDUND� GLVHDVH� RI� SOXP�� 1DFKUEO�� 'WVFK��

3IODQ]HQVFK��'LHQVW������������

.HUODQ�� &�� HW� 'XQH]�� -�� �������� 'LIIHUHQWLDWLRQ� ELRORJLTXH� HW�

VHURORJLTXH� GH� VRFKHV� GH� YLUXV� GH� OD� 6KDUND�� $QQ�� 3K\WRSDWKRO���

�������������

.OHLQ�� 3�� *��� .OHLQ�� 5�� 5��� 5RGULJXH]�&HUH]R�� (��� +XQW�� $�� *�� DQG�

6KDZ�� -�� *�� �������� 0XWDWLRQDO� DQDO\VLV� RI� WKH� WREDFFR� YHLQ�

PRWWOLQJ�YLUXV�JHQRPH��9LURORJ\���������������

.UF]DO��+���XQG�.XQF]H��/�� ��������8QWHUVXFKXQJHQ�]XU�hEHUWUlJXQJ�

GH�6KDUNDYLUXV�GXUFK�%ODWWOlXVH��0LWW��%LRO��%XQGHVDQVW��/DQG��XQG�

)RUWVWZLUWVFK��%HUOLQ�'DKOHP�������������

.~GHOD�� 2��� *ODVD�� 0��� )XFKV�� (�� DQG� .~GHORYi�� 0�� �������� 6WUDLQ�

YDULDELOLW\�RI�SOXP�SR[�YLUXV�LVRODWHV�IURP�:HVWHUQ�6ORYDNLD��$FWD�

9LURO�������������

.XQF]H�� /�� XQG� .UF]DO�� +�� �������� 9HUVXFKH� ]XU� hEHUWUDJXQJ� GHV�

VFKDUNDYLUXV� GXUFK� GLH� 3ILUVLFKEODWWODXV� 0\]XV� SHUVLFDH� 6XO]��

1DFKUEO��'WVFK��3ODQ]HQVFK��'LHQVW�������������

/DERQQH�� *��� <YRQ�� 0��� 4XLRW�� -�� %��� $YLQHQW�� /�� DQG� /ODFHU�� *��

�������� $SKLGV� DV� YHFWRUV� RI� SOXP� SR[� YLUXV�� FRPSDULVRQ� RI�

PHWKRGV� RI� WHVWLQJ� DQG� HSLGHPLRORJLFDO� FRQVHTXHQFHV��$FWD�+RUW��

��������������
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/DL��0��0��&����������51$�UHFRPELQDWLRQ�LQ�DQLPDO�DQG�SODQW�YLUXVHV��

0LFURELRO��5HY�������������

/DtQ�� 6��� 5LHFKPDQQ�� -�� /�� DQG� *DUFtD�� -�� $�� �������� 7KH� FRPSOHWH�

QXFOHRWLGH� VHTXHQFH� RI� SOXP� SR[� SRW\YLUXV� 51$�� 9LUXV� 5HV���

�������������

/DtQ��6���5LHFKPDQQ��-��/��DQG�*DUFtD��-��$����������51$�KHOLFDVH��D�

QRYHO� DFWLYLW\� DVVRFLDWHG� ZLWK� D� SURWHLQ� HQFRGHG� E\� D� SRVLWLYH�

VWUDQG�51$�YLUXV��1XFOHLF�$FLGV�5HV������������������

/DtQ�� 6��� 5LHFKPDQQ�� -�� /��� 0pQGH]�� (�� DQG� *DUFtD�� -�� $�� ��������

1XFOHRWLG� VHTXHQFH� RI� WKH� �
� WHUPLQDO� UHJLRQ� RI� SOXP� SR[� YLUXV�

51$��9LUXV�5HV���������������

/DQJHQEHUJ��:��*��DQG�=KDQJ��/����������,PPXQRF\WRORJ\�VKRZV�WKH�

SUHVHQFH�RI� WREDFFR�HWFK�YLUXV�3��SURWHLQ� LQ�QXFOHDU� LQFOXVLRQV��-��

6WUXFW��%LRO����������������

/DZVRQ��5��+��DQG�+HDURQ��6��6����������7KH�DVVRFLDWLRQ�RI�SLQZKHHO�

LQFOXVLRQV�ZLWK�SODVPRGHVPDWD��9LURORJ\��������������

/HFODQW�� )�� �������� (FRORJLFDO� DVSHFW� RI� VKDUND� �SOXP� SR[�� YLUXV�

WUDQVPLVVLRQ�LQ�VRXWKHDVWHUQ�)UDQFH��$GGLWLRQDO�DSKLG�YHFWRUV��$QQ��

3K\WRSDWKRO���������������

/HFRT��+���/RW��+���.OHLQKHPSHO��+�� DQG�.HJOHU��+�� ��������(XURSH��

,Q��5��*��0LOQH� �HG���7KH�3ODQW�9LUXVHV��9RO�� ���7KH�)LODPHQWRXV�

3ODQW�9LUXVHV��3OHQXP�3UHVV��1HZ�<RUN����������

/HY\��/���'DPVWHHJW��9���0DYURGLHYD��9���*ROH\��(���:HOOLYHU��5��DQG�

/XVWHU�� '�� �������� ,GHQWLILFDWLRQ� RI� SOXP� SR[� SRW\YLUXV� LQ� WKH�

8QDWHG� 6WDWHV�� ��
� �

� ,QWHUQDWLRQDO� 6\PSRVLXP�RQ�9LUXV� DQG�9LUXV�
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OLNH� 'LVHDVHV� RI� 7HPSHUDWH� )UXLW� &URSV�� &DQWHUEXU\�� (QJODQG��

$EVWU������

/HY\��/���6FRU]D��5���'DPVWHHJW��9���&DOODKDQ��$��DQG�5DYHORQDQGUR��

0����������7UDQVIHU�RI�SOXP�SR[�UHVLVWDQFH�IURP�D�WUDQVJHQLF�FORQH�

RI� 3UXQXV� GRPHVWLFD� WKURXJK� K\EULGL]DWLRQ�� �
� �

� ,QWHUQDWLRQDO�

&RQJUHVV� RI� 3ODQW� 3DWKRORJ\�� (GLQEXUJK�� 6FRWODQG� $EVWU�� 9RO�� ���

��������

/L�� ;�� +��� 9DOGH]�� 3��� 2OYHUD�� 5�� (�� DQG� &DUULQJWRQ�� -�� &�� ��������

)XQFWLRQV� RI� WKH� WREDFFR� HWFK� YLUXV� 51$� SRO\PHUDVH� �1,E���

VXEFHOOXODU� WUDQVSRUW� DQG� SURWHLQ�SURWHLQ� LQWHUDFWLRQ� ZLWK�

93J�SURWHLQDVH��1,D���-��9LURO�����������������

/ySH]�0R\D�� -�� -���&DQWR��7���'tD]�5Xt]�� -��5��DQG�/ySH]�$EHOOD��'��

�������� 7UDQVPLVVLRQ� E\� DSKLGV� RI� D� QDWXUDOO\� QRQ�WUDQVPLVVLEOH�

SOXP� SR[� YLUXV� LVRODWH� ZLWK� WKH� DLG� RI� D� SRWDWR� YLUXV� <� KHOSHU�

FRPSRQHQW��-��*HQ��9LURO�����������������

/ySH]�0R\D�� -�� -���&DQWR��7���/ySH]�$EHOOD��'��DQG�'tD]�5Xt]�� -��5��

�����D���'LIIHUHQWLDWLRQ� RI�0HGLWHUUDQHDQ� SOXP�SR[�YLUXV�E\� FRDW�

SURWHLQ�DQDO\VLV��3ODQW�3DWKRO���������������

/ySH]�0R\D�� -�� -��� /ySH]�$EHOOD�� '��� 'tD]�5Xt]�� -�� 5��� 0DUWLQH]�

*DUFtD��%��DQG�*iERUMiQ\L��5�� ��������6HURORJLFDO�FKDUDFWHUL]DWLRQ�

RI�+XQJDULDQ�SOXP�SR[�YLUXV�LVRODWHV��=��1DWXUIRUVK����F�����������

/ySH]�0R\D��-��-��DQG�3LURQH��7��3����������&KDUJH�FKDQJHV�QHDU�WKH�1�

WHUPLQXV� RI� WKH� FRDW� SURWHLQ� RI� WZR� SRW\YLUXVHV� DIIHFW� YLUXV�

PRYHPHQW��-��*HQ��9LURO���������������
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/ySH]�0R\D�� -�� -��� 6DQ]��$���&DPEUD��0���*RUULV��0��7���$QD\D��&���

0LJXHW��-��*���&RUHV��(��DQG�/ySH]�$EHOOD��'�������E���3URGXFWLRQ�

DQG� FKDUDFWHUL]DWLRQ� RI� PRQRFORQDO� DQWLERGLHV� WR� SOXP� SR[� YLUXV�

DQG� WKHLU� XVH� LQ� GLIIHUHQWLDWLRQ� RI� 0HGLWHUUDQHDQ� LVRODWHV�� $UFK��

9LURO����������������

/ySH]�0R\D��-��-���:DQJ��5��<��DQG�3LURQH��7��3����������&RQWH[W�RI�

WKH� FRDW� SURWHLQ� '$*� PRWLI� DIIHFWV� SRW\YLUXV� WUDQVPLVVLELOLW\� E\�

DSKLGV��-��*HQ��9LURO�����������������

0DKDMDQ��6���'ROMD��9��9��DQG�&DUULQJWRQ�� -��&�� ��������5ROHV�RI� WKH�

VHTXHQFH� HQFRGLQJ� WREDFFR� HWFK� YLUXV� FDSVLG� SURWHLQ� LQ� JHQRPH�

DPSOLILFDWLRQ�� UHTXLUHPHQWV� IRU� WKH� WUDQVODWLRQ� SURFHVV� DQG� D� FLV�

DFWLYH�HOHPHQW��-��9LURO�����������������

0DLD��,��*���+DHQQL��$��/��DQG�%HUQDUGL��)����������3RW\YLUDO�+&�3UR��

D�PXOWLIXQFWLRQDO�SURWHLQ��-��*HQ��9LURO�����������������

0DLVV�� (��� 'HERUUp�� *��� -HONPDQQ�� :�� DQG� &DVSHU�� 5�� ��������

&RPSOHWH�QXFOHRWLGH�VHTXHQFH�RI�SOXP�SR[�SRW\YLUXV�LVRODWH��339�

6&�� GHULYLQJ� IURP� VRXU� FKHUULHV� DQG� LQIOXHQFH� RI� D� FRDW� SURWHLQ�

VHTXHQFH�PRWLI�RQ�DSKLG�WUDQVPLVVLRQ��$FWD�+RUW����������������

0DLVV�� (��� 7LPSH�� 8��� %ULVVNH�� $��� -HONPDQQ�� :��� &DVSHU�� 5���

+LPPOHU��*���0DWWDQRYLFK��'��DQG�.DWWLQJHU��+��:��'����������7KH�

FRPSOHWH� QXFOHRWLGH� VHTXHQFH� RI� SOXP� SR[� YLUXV� 51$�� -�� *HQ��

9LURO���

�������������

0DO\VKHQNR��6�� ,���.RQGDNRYD��2��$���1D]DURYD�� -��9���.DSODQ�� ,��%��

DQG� $WDEHNRY�� -�� *�� �������� 5HGXFWLRQ� RI� WREDFFR� PRVDLF� YLUXV�
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DFFXPXODWLRQ� LQ� WUDQVJHQLF� SODQWV� SURGXFWLRQ� QRQ�IXQFWLRQDO� YLUDO�

WUDQVSRUW�SURWHLQV��-��*HQ��9LURO�����������������

0DUWtQ��0��7���&HUYHUD��0��7��DQG�*DUFtD��-��$����������3URSHUWLHV�RI�

WKH�DFWLYH�SOXP�SR[�SRW\YLUXV�51$�SRO\PHUDVH�FRPSOH[�LQ�GHILQHG�

JO\FHURO�JUDGLHQW�IUDFWLRQV��9LUXV�5HV���������������

0DUWtQ�� 0�� 7�� DQG� *DUFtD�� -�� $�� �������� 3OXP� SR[� SRW\YLUXV� 51$�

UHSOLFDWLRQ� LQ� D� FUXGH� PHPEUDQH� IUDFWLRQ� IURP� 1LFRWLDQD�

FOHYHODQGLL�OHDYHV��-��*HQ��9LURO���������������

0DUWtQ��0��7���*DUFtD��-��$���&HUYHUD��0��7���*ROGEDFK��5��:��DQG�YDQ�

/HQW� -�� :�� 0�� �������� ,QWUDFHOOXODU� ORFDOL]DWLRQ� RI� WKUHH� QRQ�

VWUXFWXUDO� SOXP� SR[� SRW\YLUXV� SURWHLQV� E\� LPPXQRJROG� ODEHOOLQJ��

9LUXV�5HV���������������

0DVVRQLH��*����������3XFHURQV�HW�WUDQVPLVVLRQ�GH�OD�6KDUND��([WUDLW�HQ�

OD�EURFKXUH��OD�6KDUND���3XEO��SDU�O
�,188��)/(&��,15$���������

0DWWKHZV��5��)�� ��������3ODQW�9LURORJ\��$FDGHPLF�3UHVV��1HZ�<RUN�

������

0H\HU�.DKVQLW]��6�� ��������$QJHZDQGWH�3IODQ]HQYLURORJLH��%HUQKDUG�

7KDODFNHU�9HUODJ��%UDXQVFKZHLJ������

0LJOLRUL�� $��� 4XLRW�� -��%��� /DERQQH�� *��� %RXGRQ�� -��3��� /DXULDXW�� )���

)UH\GHLU��0��HW�5HQDXG��/��<����������/¶KXLOH�PLQpUDOH��PR\HQ�GH�

OXWWH� SUpYHQWLYH�� &RQWUH� O¶DJHQW� GH� OD� 6KDUND�� GLVVpPLQp� SDU� GHV�

SXFHURQV� HQ� SpSLQLqUH�� 3+<720$Â/D� 'pIHQVH� GHV� 9pJpWDX[��

������������

0LOLXV��6����������)LUVW�SOXP�SR[�WXUQV�XS�LQ�1RUWK�$PHULFD��6FLHQFHV�

1HZV����������
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0LQRLX�� 1�� �������� 1HXH� 8QWHUVXFKXQJHQ� �EHU� GDV� 6FKDUND�9LUXV�

�SOXP� SR[� YLUXV��� $UFK�� 3K\WRSDWKRO�� 3IODQ]HQVFK��� %HUOLQ��

�������������

0RHULFNH�� 9�� �������� hEHU� GLH� /HEHQVJHZRKQKHLWHQ� GHU� JHIO�JHOWHQ�

%ODWWOlXVH� �$SKLGLGDH�� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHV�

9HUKDOWHQV� EHLP� /DGHQ�� =HLWVFKULIW� I�U�$QJHZDQGWH�(QWRPRORJLH���

������������

0XHOOHU�� (���*LOEHUW�� -���'DYHQSRUW��*���%ULJQHWL��*�� DQG�%DXOFRPEH��

'�� &�� �������� +RPRORJ\�GHSHQGHQW� UHVLVWDQFH�� WUDQVJHQLF� YLUXV�

UHVLVWDQFH� LQ�SODQWV� UHODWHG�WR�KRPRORJ\�GHSHQGHQW�JHQH�VLOHQFLQJ��

3ODQW�-����������������

0XPIRUG��5��$���2VWRMD�6WDU]HZVND��6��$���3UHVWRQ��6��DQG�'DQNV��&��

�������� 7KH� GLDJQRVLV� RI� SOXP� SR[� YLUXV� LQ� WKH� 8.�� IURP� VWUDLQ�

GLIIHUHQWLDWLRQ� WR� RQ�VLWH� GHWHFWLRQ�� ��
� �

� ,QWHUQDWLRQDO� 6\PSRVLXP�

RQ� 9LUXV� DQG� 9LUXV�OLNH� 'LVHDVHV� RI� 7HPSHUDWH� )UXLW� &URSV��

&DQWHUEXU\��(QJODQG��$EVWU������

0\UWD��$���%RVFLD��'���3RWHUH��2���.|OEHU��0���'L�7HUOL]]L��%���&DPEUD��

0��DQG�6DYLQR��9����������([LVWHQFH�RI�WZR�VHURORJLFDO�VXEFOXVWHUV�

RI�SOXP�SR[�YLUXV��VWUDLQ�0����
� �

�,QWHUQDWLRQDO�6\PSRVLXP�RQ�9LUXV�

DQG� 9LUXV�OLNH� 'LVHDVHV� RI� 7HPSHUDWH� )UXLW� &URSV�� &DQWHUEXU\��

(QJODQG��$EVWU������

0\UWD�� $��� 'L� 7HUOL]]L�� %�� DQG� 'LJLDUR�� 0�� �������� 2FFXUUHQFH� DQG�

GLVWULEXWLRQ�RI�VKDUND�LQ�$EDQLD��3K\WRSDWKRO��0HGLW�������������

1DJ\�� 3�� '�� DQG� 6LPRQ�� $�� (�� �������� 1HZ� LQVLJKWV� LQWR� WKH�

PHFKDQLVPV�RI�51$�UHFRPELQDWLRQ��9LURORJ\�����������
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1pPHWK��0����������)LHOG�DQG�JUHHQKRXVH�H[SHULPHQWV�ZLWK�SOXP�SR[�

YLUXV��3K\WRSDWK��0HGLW��������������

1pPHWK�� 0�� �������� 9LUXV�� 0\FRSODVPD� DQG� 5LFNHWWVLD� 'LVHDVHV� RI�

)UXLW�7UHHV��$NDGpPLDL�.LDGy��%XGDSHVW�������

1pPHWK�0����������+HO\]HWNpS�D�J\�P|OFVID�YtUXVRN�HOWHUMHGpVpU O�pV�

JD]GDViJL� MHOHQW VpJpU O� D� KD]DL� J\�P|OFV|V|NEHQ��

1|YpQ\YpGHOHP������������

1pPHWK�� 0�� DQG� .|OEHU�� 0�� �������� $� QHZ� DQG� TXLFN� GHWHFWLRQ� RI�

VKDUND�YLUXV�LQ�WKH�ILHOG��$FWD�3K\WRSDWK���������������

1pPHWK�� 0�� DQG� .|OEHU�� 0�� �������� $GGLWLRQDO� HYLGHQFH� RI� VHHG�

WUDQVPLVVLRQ�RI�SOXP�SR[�YLUXV�LQ�DSULFRW��SHDFK�XQG�SOXP�SURYHG�

E\�(/,6$��$FWD�+RUW����������������

1pPHWK� 0�� pV� .|OEHU� 0�� �������� $� YtUXVPHQWHV� J\�P|OFV�

V]DSRUtWyDQ\DJ�HO iOOtWiV� UHQGV]HUpQHN� KD]DL� NLDODNXOiVD�� MHOHQOHJL�

SUREOpPiL�pV�NXWDWiVL�IHODGDWDL��1|YpQ\YpGHOHP��������������

1HPWFKLQRY��/���+DGLGL��$���0DLVV��(���&DPEUD��0���&DQGUHVVH��7��DQG�

'DPVWHHJW�� 9�� '�� �������� 6RXU� FKHUU\� VWUDLQ� RI� SOXP� SR[� YLUXV�

�339���0ROHFXODU�DQG�VHURORJLFDO�HYLGHQFH�IRU�D�QHZ�VXEJURXS�RI�

339�VWUDLQV��3K\WRSDWKRORJ\����������������

3DONRYLFV�� /��� %XUJ\iQ�� -�� DQG� %DOi]V�� (�� �������� &RPSDUDWLRQ�

VHTXHQFH� DQDO\VLV� RI� IRXU� FRPSOHWH� VHTXHQFHV� RI� SOXP� SR[� YLUXV�

VWUDLQV��9LUXV�*HQHV�������������

3DONRYLFV�� /��� .DUDPRYD�� 1��� 3ULEpN�� '�� DQG� %DOi]V�� (�� ��������

&KDQJHV� LQ� WKH� �¶� QRQ�FRGLQJ� UHJLRQ� RI� SOXP� SR[� YLUXV� LQ�



� ����

FRQQHFWLRQ�ZLWK�V\PSWRP�GHYHORSPHQW���
� �

� ,QWHUQDWLRQDO�&RQJUHVV�

RI�3ODQW�3DWKRORJ\��(GLQEXUJK��6FRWODQG��$EVWU��9RO�������������

3DONRYLFV�� /��� :LWWQHU�� $�� DQG� %DOi]V�� (�� �������� 3DWKRJHQ�GHULYHG�

UHVLVWDQFH� LQGXFHG� E\� LQWHJUDWHG� SOXP� SR[� SRW\YLUXV� FRDW� SURWHLQ�

JHQH�LQ�1LFRWLDQD�EHQWKDPLDQD�SODQWV��$FWD�+RUW����������������

3DSLQJML��$�� ��������3OXP�ULQJ�SR[�RQ�SOXP�� �/LMD�Qs� IRUPs�XQD]H�H�

NXPEXOOsV���%XOO��6KNH��%XMT��7LUDQs�����������

3DXO��$��9��� YDQ�%RRP�� -��+���)LOLSSRY��'�� DQG�:LPPHU��(�� ��������

3URWHLQ�SULPHG� 51$� V\QWKHVLV� E\� SXULILHG� SROLRYLUXV� 51$�

SRO\PHUDVH��1DWXUH���������������

3HQJ�� <�� +��� .DGRXU\�� '��� *DO�2Q�� $��� +XHW�� +��� :DQJ�� <�� DQG�

5DFFDK�� %�� �������� 0XWDWLRQV� LQ� WKH� +&�3UR� JHQH� RI� ]XFFKLQL�

\HOORZ�PRVDLF�SRW\YLUXV��HIIHFWV�RQ�DSKLG�WUDQVPLVVLRQ�DQG�ELQGLQJ�

WR�SXULILHG�YLULRQV��-��*HQ��9LURO���������������

3LURQH�� 7�� 3�� �������� $FFHVVRU\� IDFWRUV� LQ� QRQ�SHUVLVWHQW� YLUXV�

WUDQVPLVVLRQ��-��*HQ��9LURO���������������

3LURQH�� 7�� 3�� �������� 9LUDO� JHQHV� DQG� JHQH� SURGXFWV� WKDW� GHWHUPLQH�

LQVHFW�WUDQVPLVVLELOLW\��6HPLQ��9LURO������������

3LURQH�� 7�� 3�� DQG� %ODQF�� 6�� �������� +HOSHU�GHSHQGHQW� YHFWRU�

WUDQVPLVVLRQ� RI� SODQW� YLUXVHV�� $QQX�� 5HY�� 3K\WRSDWKRO�� ���� ����

�����

3RFVDL�(��pV�+RUYiWK�-����������1|YpQ\SDWRJpQ�YtUXVRN�HO IRUGXOiVD�D�

PDJ\DURUV]iJL�IRO\yN�pV�WDYDN�YL]HLEHQ��1|YpQ\YpGHOHP������������



� ����

3RFVDL�� (��� +RUYiWK�� -�� DQG�.D]LQF]L��*�� ��������1HZ� UHVXOWV� RQ� WKH�

RFFXUUHQFH�RI�SODQW�YLUXVHV�LQ�+XQJDULDQ�ULYHUV�DQG�ODNHV��$FWD�%RW��

&URDW������������

3RZHOO�$EHO��3���1HOVRQ��5��6���'H��%���+RIIPDQQ��1���5RJHUV��6��*���

)UDOH\�� 5�� 7�� DQG� %HDFK\�� 5�� 1�� �������� 'HOD\� RI� GLVHDVH�

GHYHORSPHQW� LQ� WUDQVJHQLF� SODQWV� WKDW� H[SUHVV� WKH� WREDFFR�PRVDLF�

YLUXV�FRDW�SURWHLQ�JHQH��6FLHQFH���������������

3ULEpN�� '�� DQG� *iERUMiQ\L�� 5�� �������� +XQJDULDQ� SOXP� SR[� YLUXV�

LVRODWHV� UHSUHVHQW� GLIIHUHQW� VHURW\SHV�� $FWD� 3K\WRSDWKRO�� +XQJ���

�������������

3ULEpN� '��� 7yELiV� ,��� 3DONRYLFV� /��� +RUYiWK�� -�� pV� *iERUMiQ\L� 5��

�������� $� V]LOYDKLPO � YtUXV� V]HUROyJLDL� YiOWR]pNRQ\ViJiQDN�

YL]VJiODWD��;��1|YpQ\YpGHOPL�)yUXP��.HV]WKHO\�$EVWU������

3UXVV��*���*H��;���6KL��;��0���&DUULQJWRQ��-��&��DQG�%RZPDQ�9DQFH��

9�� �������� 3ODQW� YLUDO� V\QHUJLVP�� WKH� SRW\YLUDO� JHQRPH� HQFRGHV� D�

EURDG�UDQJH� SDWKRJHQLFLW\� HQKDQFHU� WKDW� WUDQVDFWLYDWHV� UHSOLFDWLRQ�

RI�KHWHURORJRXV�YLUXVHV��3ODQW�&HOO�������������

5DYHORQDQGUR�� 0��� 0RQVLRQ�� 0��� 'HOERV�� 5�� DQG� 'XQH]�� -�� ��������

9DULDEOH�UHVLVWDQFH�WR�SOXP�SR[�YLUXV�DQG�SRWDWR�YLUXV�<�LQIHFWLRQ�

LQ� WUDQVJHQLF� 1LFRWLDQD� SODQWV� H[SUHVVLQJ� SOXP� SR[� YLUXV� FRDW�

SURWHLQ��3ODQW�6FL���������������

5DYHORQDQGUR��0���6FRU]D��5���%DFKHOLHU��-��&���/DERQQH��*���/HY\��/���

'DPVWHHJW��9���&DOODKDQ��$��0��DQG�'XQH]��-����������5HVLVWDQFH�RI�

WUDQVJHQLF�3UXQXV�GRPHVWLFD�WR�SOXP�SR[�YLUXV�LQIHFWLRQ��3ODQW�'LV��

���������������



� ����

5HJQHU��)���GD�&DPDUD�0DFKDGR��$���/DLPHU�GD�&DPDUD�0DFKDGR��0���

6WHLQNHOOQHU�� +��� 0DWWDQRYLFK�� '��� +DQ]HU�� 9��� :HLVV�� +�� DQG�

.DWLQJHU��+����������&RDW�SURWHLQ�PHGLDWHG�UHVLVWDQFH�WR�SOXP�SR[�

YLUXV�LQ�1LFRWLDQD�FOHYHODQGLL�DQG�1��EHQWKDPLDQD��3ODQW�&HOO�5HS��

�����������

5HVWUHSR��0��$���)UHHG��'��'�� DQG�&DUULQJWRQ�� -��&�� ��������1XFOHDU�

WUDQVSRUW�RI�SODQW�SRW\YLUDO�SURWHLQV��3ODQW�&HOO�������������

5HYHUV��)���/H�*DOO��2���&DQGUHVVH��7���/H�5RPDQFHU��0��DQG�'XQH]��-��

�������� )UHTXHQW� RFFXUUHQFH� RI� UHFRPELQDQW� SRW\YLUXV� LVRODWHV�� -��

*HQ��9LURO�����������������

5HYHUV��)���/H�*DOO��2���&DQGUHVVH��7��DQG�0DXOH��$��-����������1HZ�

DGYDQFHV�LQ�XQGHUVWDQGLQJ�WKH�PROHFXODU�ELRORJ\�RI�SODQW�SRW\YLUXV�

LQWHUDFWLRQ��0RO��3ODQW�0LFUREH�,QWHUDFW���������������

5LHFKPDQQ��-��/���&HUYHUD��0��7��DQG�*DUFtD��-��$����������3URFHVVLQJ�

RI� WKH� SOXP� SR[� YLUXV� SRO\SURWHLQ� DW� WKH� 3���.�� MXQFWLRQ� LV� QRW�

UHTXLUHG�IRU�YLUXV�YLDELOLW\��-��*HQ��9LURO���������������

5LHFKPDQQ��-��/���/DtQ��6��DQG�*DUFtD��-��$����������,QIHFWLRXV�LQ�YLWUR�

WUDQVFULSWV� IURP� D� SOXP� SR[� SRW\YLUXV� F'1$� FORQH�� 9LURORJ\��

��������������

5LHFKPDQQ��-��/���/DtQ��6��DQG�*DUFtD��-��$�� �������� ,GHQWLILFDWLRQ�RI�

WKH�LQLWLDWLRQ�FRGRQ�RI�SOXP�SR[�SRW\YLUXV�JHQRPLF�51$��9LURORJ\�

��������������

5LHFKPDQQ�� -�� /��� /DtQ�� 6�� DQG�*DUFtD�� -�� $�� ��������+LJKOLJKWV� DQG�

SURVSHFWV�RI�SRW\YLUXV�PROHFXODU�ELRORJ\��-��*HQ��9LURO������������
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5RGULJH]�&HUH]R�� (��� $PPDU�� (�� '��� 3LURQH�� 7�3�� DQG� 6KDZ�� -�� *��

�������� $VVRFLDWLRQ� RI� WKH� QRQ�VWUXFWXUDO� 3�� YLUDO� SURWHLQ� ZLWK�

F\OLQGULFDO� LQFOXVLRQ� LQ� SRW\YLUXV�LQIHFWHG� FHOOV�� -�� *HQ�� 9LURO���

���������������

5RGULJH]�&HUH]R�� (��� )LQGOD\�� .��� 6KDZ�� -�� *��� /RPRQRVVRII�� *�� 3���

4LX��6��*���/LQVWHDG��3���6KDQNV��0��DQG�5LVFR��&����������7KH�FRDW�

DQG�F\OLQGULFDO�LQFOXVLRQ�SURWHLQV�RI�D�SRW\YLUXV�DUH�DVVRFLDWHG�ZLWK�

FRQQHFWLRQV�EHWZHHQ�SODQW�FHOOV��9LURORJ\���������������

5RGULJH]�&HUH]R�� (�� DQG� 6KDZ�� -�� *�� �������� 7ZR� QHZO\� GHWHFWHG�

QRQVWUXFWXUDO� YLUDO� SURWHLQV� LQ� SRW\YLUXV�LQIHFWHG� FHOOV�� 9LURORJ\�

��������������

5RMDV�� 0�� 5��� =HUELQL�� )�� 0��� $OOLVRQ�� 5�� )��� *LOEHUWVRQ�� 5�� /�� DQG�

/XFDV�� :�� -�� �������� &DSVLG� SURWHLQ� DQG� KHOSHU� FRPSRQHQW�

SURWHLQDVH� IXQFWLRQ� DV� SRW\YLUXV� FHOO�WR�FHOO� PRYHPHQW� SURWHLQV��

9LURORJ\���������������

5R\�� $�� 6�� DQG� 6PLWK�� ,��0�� �������� 3OXP� SR[� VLWXDWLRQ� LQ� (XURSH��

(332�%XOOHWLQ��������������

6iHQ]��3���&HUYHUD��0��7���'DOORW��6��4XLRW��/��4XLRW��-�%���5LHFKPDQQ��

-�� /�� DQG� *DUFtD�� -�� $�� �������� ,GHQWLILFDWLRQ� RI� D� SDWKRJHQLFLW\�

GHWHUPLQDQW� RI� SOXP� SR[� YLUXV� LQ� WKH� VHTXHQFH� HQFRGLQJ� WKH� &�

WHUPLQDO�UHJLRQ�RI�SURWHLQ�3���.���-��*HQ��9LURO���������������

6DODPRQ� 3�� pV� 3DONRYLFV� /�� �������� $� SOXP� SR[� YLUXV� �339��

WHUPpV]HWHV� HO IRUGXOiVD� N|NpQ\HQ� �3UXQXV� VSLQRVD� /��� pV� D�

W|USHPDQGXOD� �$P\JGDOXV� QDQD� /��� YRQDODV� OHYpOPLQWi]RWWViJ�

EHWHJVpJH������1|YpQ\YpGHOPL�7XGRPiQ\RV�1DSRN��$EVWU�������
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6DORPRQ�� 5�� DQG� %HUQDUGL�� )�� �������� ,QKLELWLRQ� RI� YLUDO� DSKLG�

WUDQVPLVVLRQ� E\� WKH� 1�WHUPLQXV� RI� WKH� PDL]H� GZDUI� PRVDLF� YLUXV�

FRDW�SURWHLQ��9LURORJ\���������������

6DPEURRN�� -��� )ULWVFK�� (�� )�� DQG� 0DQLDWLV�� 7�� �������� 0ROHFXODU�

FORQLQJ�� $� ODERUDWRU\� PDQXDO� ��
���
� HG���� &ROG� 6SULQJ� +DUERXU�

/DERUDWRU\�3UHVV��1HZ�<RUN�������

6DVD\D�� 7��� 7RUUDQFH�� /��� &RZDQ�� *�� DQG� =LHJOHU�� $�� �������� $SKLG�

WUDQVPLVVLRQ� VWXGLHV� XVLQJ� KHOSHU� FRPSRQHQW� SURWHLQV� RI� SRWDWR�

YLUXV� <� H[SUHVVHG� IURP� D� YHFWRU� GHULYHG� IURP� SRWDWR� YLUXV� ;�� -��

*HQ��9LURO�����������������

6FKDDG��0��&���+DOGHPDQ�&DKLOO��5���&URQLQ��6��DQG�&DUULQJWRQ��-��&��

��������$QDO\VLV� RI� WKH�93J�SURWHLQDVH� �1,D�� HQFRGHG�E\� WREDFFR�

HWFK� SRW\YLUXV�� HIIHFWV� RI� PXWDWLRQV� RQ� VXEFHOOXODU� WUDQVSRUW��

SURWHRO\WLF� SURFHVVLQJ�� DQG� JHQRPH� DPSOLILFDWLRQ�� -�� 9LURO�� ����

�����������

6FKDDG��0��&���-HQVHQ��3��(��DQG�&DUULQJWRQ��-��&�������D���)RUPDWLRQ�

RI� SODQW�51$�YLUXV� UHSOLFDWLRQ� FRPSOH[HV� RQ�PHPEUDQHV�� UROH� RI�

DQ� HQGRSODVPLF� UHWLFXOXP�WDUJHWHG� YLUDO� SURWHLQ�� 7KH� (0%2�

-RXUQDO����������������

6FKDDG��0�� &��� /HOOLV�� $��'�� DQG�&DUULQJWRQ�� -�� &�� �����E���93J� RI�

WREDFFR�HWFK�SRW\YLUXV� LV� D�KRVW�JHQRW\SH�VSHFLILF�GHWHUPLQDQW� IRU�

ORQJ�GLVWDQFH�PRYHPHQW��-��9LURO�����������������

6FRU]D��5���5DYHORQDQGUR��0���&DOODKDQ��$��0���&RUGWV��-��0���)XFKV��

0���'XQH]��-��DQG�*RQVDOYHV��'����������7UDQVJHQLF�SOXPV��3UXQXV�



� ����

GRPHVWLFD�/���H[SUHVV� WKH�SOXP�SR[�YLUXV�FRDW�SURWHLQ�JHQH��3ODQW�

&HOO�5HS�������������

6KXNOD��'��'���6WULNH��3��0���7UDF\��6��/���*RXJK��.��+��DQG�:DUG��&��

:����������7KH�1�DQG�&�WHUPLQL�RI�WKH�FRDW�SURWHLQV�RI�SRW\YLUXVHV�

DUH� VXUIDFH�ORFDWHG� DQG� WKH� 1� WHUPLQXV� FRQWDLQV� WKH� PDMRU� YLUXV�

VSHFLILF�HSLWRSHV��-��*HQ��9LURO�����������������

6KXNOD��'��'���:DUG��&��:��DQG�%UXQW��$��$����������7KH�3RW\YLULGDH��

&$%,��8QLYHUVLW\�3UHVV��&DPEULGJH�8.�������

6LPRQ��$��(��DQG�%XMDUVNL��-��-����������51$�51$�UHFRPELQDWLRQ�DQG�

HYROXWLRQ� LQ� YLUXV�LQIHFWHG� SODQWV�� $QQX�� 5HY�� 3K\WRSDWKRO���

�������������

6LPyQ�%XHOD��/���*XR��+��6��DQG�*DUFtD��-��$����������/RQJ�VHTXHQFHV�

LQ�WKH��¶�QRQFRGLQJ�UHJLRQ�RI�SOXP�SR[�YLUXV�DUH�QRW�QHFHVVDU\�IRU�

YLUDO� LQIHFWLYLW\� EXW� FRQWULEXWH� WR� YLUDO� FRPSHWLWLYHQHVV� DQG�

SDWKRJHQHVLV��9LURORJ\���������������

6LPyQ�%XHOD�� /��� 2VDED�� /��� *DUFtD�� -�� $�� DQG� /ySH]�0R\D�� -�� -��

�������� 3UHVHUYDWLRQ� RI� �¶�HQG� LQWHJULW\� RI� D� SRW\YLUXV� JHQRPLF�

51$� RV� QRW� GHSHQGHQW� RQ� WHPSODWH� VSHFLILFLW\�� 9LURORJ\��

��������������

6WDQLXOLV�� -��� 6WDQNLHQH�� -��� 6DVQDXVNDV�� .�� DQG� 'DUJHYLFLXWH�� $��

��������)LUVW�UHSRUW�RI�VKDUND�GLVHDVH�FDXVHG�E\�SOXP�SR[�YLUXV�LQ�

/LWKXDQLD��3ODQW�'LV������������

6XUiQ\L� '��� 3ULEpN� '�� pV� *iERUMiQ\L� 5�� �������� QHP� N|]|OW�

HUHGPpQ\HN�DODSMiQ��
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âXWLü��'���%DERYLü��0�� DQG�0DUNRYLü�� 6�� ��������7UDQVPLVVLELOLW\� RI�

VRPH� VKDUND� YLUXV� VWUDLQV� E\�0\]XV� SHUVLFDH� 6XO]�� GHSHQGLQJ� RQ�

YDULRXV�LQIHFWLRQ�VRXUFHV��$FWD�+RUW���������������

âXWLü�� '��� -RUGRYLü�� 0��� 5DQNRYLü�� 0�� DQG� )HVLü�� +�� ��������

&RPSDUDWLYH� VWXGLHV� RI� VRPH� VKDUND� �SOXP� SR[�� YLUXV� LVRODWHV��

$QQ��3K\WRSDWKRO�����������

6]DEy� =���1\pNL� -�� pV�2URYD�0�� �������� 6]LOYDIDMWiN� HOOHQiOOyViJD� D�

V]LOYDKLPO � YtUXVVDO� �SOXP� SR[� YLUXV�� V]HPEHQ�� .HUWJD]GDViJ��

��������������

6]DOD\�0DU]Vy�/����������/HYpOWHWYHN�D�NHUWpV]HWEHQ��0H] JD]GDViJL�

.LDGy��%XGDSHVW�������

6]LODVV\�'��.D]LQF]L�*�� pV�+RUYiWK� -�� ��������$�YtUXV�HOOHQiOOyViJUD�

QHPHVtWpV�ELRWHFKQROyJLDL�PyGV]HUHL��,Q��+RUYiWK�-��pV�*iERUMiQ\L�

5�� �V]HUN��� 1|YpQ\YtUXVRN� pV� Q|YpQ\YLUROyJLDL� YL]VJiODWL�

PyGV]HUHN��0H] JD]GD�.LDGy��%XGDSHVW����������������

6]LUPDL�-�������D���$�NDMV]L�YtUXVEHWHJVpJH��0DJ\DU�%RU�pV�*\�P|OFV�

������������

6]LUPDL�-�������E���.DMV]L�YtUXV�D�IDLVNROiEDQ��.HUW�pV�6] O ��������

6]LUPDL�� -�� �������� 5HSRUW� RQ� IUXLW� WUHH� YLUXV� GLVHDVHV� LQ� +XQJDU\��

7LMGV��3ODQWHDYO���������������

7D\ORU�� /�� 5�� �������� ,QVHFW� PLJUDWLRQ�� IOLJKW� SHULRGLFLW\� DQG� WKH�

ERXQGDU\�OD\HU��-��$QLP��(FRO���������������

7D\ORU�� /�� 5�� �������� $� +DQGERRN� IRU� $SKLG� ,GHQWLILFDWLRQ��

5RWKDPVWHG� ([SHULPHQWDO� 6WDWLRQ�� +DUSHQGHQ�� +HUWIRUGVKLUH��

(QJODQG�������
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7D\ORU�� /�� 5��� )UHQFK�� 5�� $�� DQG� 3DOPHU�� -�� 0�� 3�� �������� 7KH�

VLJQLILFDQFH� RI� WKH� WUDSSLQJ� KHLJKW� RI� ��� IW�� ������ 5RWKDPVWHG�

([SHULPHQWDO�6WDWLRQ��5HSRUW�IRU�������3DUW����

7HSIHU�� 0�� DQG� %DOi]V�� (�� �������� 9LUXVUHVLVWDQW� 7UDQVJHQLF� 3ODQWV��

3RWHQWLDO�(FRORJLFDO�,PSDFW��6SULQJHU�9HUODJ��%HUOLQ�������

7H\FKHQH\�� 3�� <��� 7DYHUW�� *��� 'HOERV�� 5�� 3��� 5DYHORQDQGUR��0�� DQG�

'XQH]�� -�� ��������7KH� FRPSOHWH�QXFOHRWLGH� VHTXHQFH�RI�SOXP�SR[�

YLUXV�51$��VWUDLQ�'���1XFOHLF��$FLGV�5HV��������������������

7KDNXU��3��'���%KDUGZDM��6��9���*DUJ��,��'���.LVKRUH�.KRVOD��6KDUPD��

'��5��DQG�.KRVOD��.����������3OXP�SR[�YLUXV�RQ�VWRQH�IUXLWV�IURP�

,QGLD�±�D�QHZ�UHFRUG��3ODQW�'LV��5HV��������������

7KRUQEXU\��'��:���3DWWHUVRQ��&��$���'HVVHQV�� -��7��DQG�3LURQH��7��3��

�������� &RPSDUDWLYH� VHTXHQFH� RI� WKH� KHOSHU� FRPSRQHQW� �+&��

UHJLRQ�RI�SRWDWR�YLUXV�<�DQG�D�+&�GHIHFWLYH�VWUDLQ�SRWDWR�YLUXV�&��

9LURORJ\���������������

7KUHVK��-��0����������V]yEHOL�N|]OpV�

7LPSH�� 8��� 0DLVV�� (��� /DQGVPDQQ�� -�� XQG� &DVSHU�� 5�� �������� ³&RDW�

SURWHLQ� PHGLDWHG� FURVV� SURWHFWLRQ´� JHJHQ� GDV� 6KDUND� YLUXV�� 0LWW��

%LRO�� %XQGHVDQVW�� /DQG�� XQG� )RUWVWZLUWVFK�� %HUOLQ�'DKOHP��

����������

7yELiV�,����������$�V]LOYDKLPO �YtUXV�KD]DL�HO IRUGXOiVD� V]LEDUDFNRQ��

1|YpQ\YpGHOHP������������

7yELiV� ,��� *\ ] �.��� %DUNDV]L� ,�� pV� 6]DEy� =�� ��������$� V]LOYDKLPO �

YtUXV� NLPXWDWiVD� V]LEDUDFNEyO� pV� D� IDMWiN� pU]pNHQ\VpJH��

.HUWJD]GDViJ������������
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7yELiV�,��pV�3DSS�/����������$�SOXP�SR[�YtUXV�NLPXWDWiVD�FVRQWKpMDV�

J\�P|OFV|NE O��.HUWJD]GDViJ�����������

7yELiV� ,��� 3ULEpN� '��� 3DONRYLFV� /�� pV� *iERUMiQ\L� 5�� �������� $�

V]LOYDKLPO � YtUXV� YiOWR]pNRQ\ViJD� WHUPpV]HWHV� N|U�OPpQ\HN�

N|]|WW��,;��1|YpQ\YpGHOPL�)yUXP��.HV]WKHO\�$EVWU������

7ULIRQRY�� '�� �������� 3OXP� SR[� LQIHFWLRQ� UDWH� RI� VRPH� YDULHWLHV� RI�

SOXPV� LQ� WKH� KHDYLO\� FRQWDLQHG� UHJLRQ� RI� %XOJDULD�� =DVW�� %LOMD��

�������������

7ULIRQRY�� '�� �������� 6XVFHSWLELOLW\� WR� WKH� SOXP� SR[� YLUXV� RI� WZHOYH�

YDULHWLHV� RI� WKH� FXOWLYDU� .\XVWHQGLOVND� VLQ\D� VOLYD�� 3XEO�� +RXVH�

%XOJ��$FDG��6F���6RILD�SS�����������

8UFXTXL�,QFKLPD��6���0DLD��,��*���$UUXGD��3���+DHQQL��$��DQG�%HUQDUGL��

)�� �������� 'HOHWLRQ� PDSSLQJ� RI� WKH� SRW\YLUDO� KHOSHU� FRPSRQHQW�

SURWHLQDVH�UHYHDOV�WZR�UHJLRQV�LQYROYHG�LQ�51$�ELQGLQJ��9LURORJ\�

��������������

9DFODY�� 9�� �������� 6LUHQMH� VDUNH� VOLYH� X� SURGXFMX� FHQWUDOQH� %RVQH��

5DG��3ROMRSULY��)DN��8QLY��6DUDMHYR�����������

9DQ�2RVWHQ��+��-����������6XVFHSWLELOLW\�RI�VRPH�ZRRG\�SODQW�VSHFLHV��

PDLQO\� 3UXQXV� VVS�� WR� VKDUND� �SOXP� SR[�� YLUXV�� 1HWK�� -�� 3ODQW�

3DWKRO���������������

9DUUHOPDQQ��0�� DQG�0DLVV��(�� ��������0XWDWLRQV� LQ� WKH� FRDW�SURWHLQ�

JHQH� RI� SOXP� SR[� YLUXV� VXSSUHVV� SDUWLFOH� DVVHPEO\�� KHWHURORJRXV�

HQFDSVLGDWLRQ� DQG� FRPSOHPHQWDWLRQ� LQ� WUDQVJHQLF� SODQWV� RI�

1LFRWLDQD�EHQWKDPLDQD��-��*HQ��9LURO���������������
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9HUKRW�� -�� DQG� &DUULQJWRQ�� -�� &�� �����D��� 'HELOLWDWLRQ� RI� SODQW�

SRW\YLUXV� LQIHFWLYLW\� E\� 3�� SURWHLQDVH�LQDFWLYDWLQJ� PXWDWLRQV� DQG�

UHVWRUDWLRQ�E\�VHFRQG�VLWH�PRGLILFDWLRQV��-��9LURO�����������������

9HUKRW�� -��DQG�&DUULQJWRQ��-��&�� �����E���(YLGHQFH� WKDW� WKH�SRW\YLUXV�

3��SURWHLQDVH�IXQFWLRQV�LQ�WUDQV�DV�DQ�DFFHVVRU\�IDFWRU�IRU�JHQRPH�

DPOLILFDWLRQ��-��9LURO�����������������

:DQJ��5��<���$PPDU��(��'���7KRUQEXU\��'��:���/ySH]�0R\D��-��-��DQG�

3LURQH��7��3�� ��������/RVV�RI�SRW\YLUXV� WUDQVPLVVLELOLW\�DQG�KHOSHU�

FRPSRQHQW�DFWLYLW\�FRUUHODWHV�ZLWK�QRQ�UHWHQWLRQ�RI�YLULRQV�LQ�DSKLG�

VW\OHWV��-��*HQ��9LURO���������������

:HW]HO�� 7��� &DQGUHVVH�� 7��� 0DFTXDOUH�� *��� 5DYHORQDQGUR�� 0�� DQG�

'XQH]�� -�� �������� $� KLJKO\� VHQVLWLYH� LPPXQRFDSWXUH� SRO\PHUDVH�

FKDLQ� UHDFWLRQ�PHWKRG� IRU� SOXP�SR[�SRW\YLUXV� GHWHFWLRQ�� -��9LURO��

0HWKRGV������������

:HW]HO��7���&DQGUHVVH��7���5DYHORUDQGUR��0���'HOERV��5��3���0D]\DG��

+���$ERXO�$WD��$��(��DQG�'XQH]�� -�� �����D���1XFOHRWLGH� VHTXHQFH�

RI�WKH��
��WHUPLQDO�UHJLRQ�RI�WKH�51$�RI�WKH�(O�$PDU�VWUDLQ�RI�SOXP�

SR[�SRW\YLUXV��-��*HQ��9LURO�����������������

:HW]HO��7���&DQGUHVVH��7���5DYHORUDQGUR��0���DQG�'XQH]��-�������E���$�

SRO\PHUDVH� FKDLQ� UHDFWLRQ� DVVD\� DGDSWHG� WR� SOXP� SR[� SRW\YLUXV�

GHWHFWLRQ��-��9LURO��0HWKRGV��������������

:KLWH��-��/��DQG�.DSHU��-��0����������$�VLPSOH�PHWKRG�IRU�GHWHFWLRQ�RI�

YLUDO� VDWHOOLWH� 51$V� LQ� VPDOO� WLVVXH� VDPSOHV�� -�� 9LURO�� 0HWKRGV��

�����������
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:LVOHU��*��&���3XUFLIXOO��'��(��DQG�+LHEHUW��(����������&KDUDFWHUL]DWLRQ�

RI�WKH�3��SURWHLQ�DQG�FRGLQJ�UHJLRQ�RI�WKH�]XFFKLQL�\HOORZ�PRVDLF�

YLUXV��-��*HQ��9LURO�������������

:LWWQHU�� $��� 3DONRYLFV�� /�� DQG� %DOi]V�� (�� �������� 1LFRWLDQD�

EHQWKDPLDQD� SODQWV� WUDQVIRUPHG�ZLWK� WKH�SOXP�SR[�YLUXV�KHOLFDVH�

JHQH�DUH�UHVLVWDQW�WR�YLUXV�LQIHFWLRQ��9LUXV�5HV��������������
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