
� ��

���7DUWDORPMHJ\]pN��

�

���%HYH]HWpV� ��

���,URGDOPL�iWWHNLQWpV� ��

�����$�YHWpVIRUJy�pV�YHWpVYiOWiV�MHOHQW VpJH� ��

������� $� YHWpVIRUJy�� YHWpVYiOWiV� pV� PRQRNXOW~UD� MHOHQW VpJpQHN�

|VV]HI�JJpVH� D� SLDFL� YLV]RQ\RNNDO� pV� D� Q|YpQ\WHUPHV]WpV�

JD]GDViJRVViJiYDO�

�

�

���

�������$�YHWpVIRUJy��YHWpVYiOWiV�pV�PRQRNXOW~UD�WHUPpVUH�J\DNRUROW�

KDWiVD�

�

���

������� $� YHWpVIRUJy�� YHWpVYiOWiV� pV� PRQRNXOW~UD�

WDODMWHUPpNHQ\VpJUH�J\DNRUROW�KDWiVD�

�

���

������� $� YHWpVIRUJy�� YHWpVYiOWiV� pV� PRQRNXOW~UD� |VV]HI�JJpVH� D�

WDODM�Yt]Ki]WDUWiViYDO�

�

���

������� $� YHWpVIRUJy�� YHWpVYiOWiV� pV� PRQRNXOW~UD� Q|YpQ\YpGHOPL�

|VV]HI�JJpVHL�

�

���

������� $� YHWpVIRUJy�� YHWpVYiOWiV� pV� PRQRNXOW~UD� |VV]HI�JJpVH� D�

J\RPRVRGiVVDO�

�

���

�������$�NXNRULFD�pV�D]� V]L�E~]D�HO YHWHPpQ\�LJpQ\H�pV�pUWpNH� ���

�����$�WUiJ\i]iV�pUYpQ\HV�OpVH�YHWpVIRUJyEDQ� ���

�����$�WDODM�ELROyJLDL�DNWLYLWiViQDN�MHOHQW VpJH� ���

�������$�WDODM�ELROyJLDL�DNWLYLWiViW�EHIRO\iVROy�WpQ\H] N� ���

�����$�WDODM�DJURQyPLDL�V]HUNH]HWpQHN�MHOHQW VpJH� ���

�������$�WDODM�DJURQyPLDL�V]HUNH]HWpW�EHIRO\iVROy�WpQ\H] N� ���

���$Q\DJ�pV�PyGV]HU� ���

�����.tVpUOHWL�N|U�OPpQ\HN� ���



���

�������$�NtVpUOHWL�WHU�OHW�WDODMD� ���

�������eJKDMODWL�YLV]RQ\RN� ���

�����$�NtVpUOHWHN�EHPXWDWiVD� ���

�������9HWpVIRUJy�WDUWDPNtVpUOHW�� ���

�������.XNRULFD�PRQRNXOW~UD�WDUWDPNtVpUOHW� ���

������� $� NtVpUOHWHNEHQ� IHOKDV]QiOW� DQ\DJRN�� DONDOPD]RWW�

WHFKQROyJLiN�

�

���

�����$�YL]VJiODWRN�VRUiQ�DONDOPD]RWW�PyGV]HUHN� ���

�������$�WDODM�NpPLDL�YL]VJiODWD�VRUiQ�DONDOPD]RWW�PyGV]HUHN� ���

����������$�WDODM�|VV]HV�QLWURJpQWDUWDOPiQDN�PHJKDWiUR]iVD� ���

��������� $� WDODM� V]HUYHVDQ\DJ� �KXPXV]�� �WDUWDOPiQDN�

PHJKDWiUR]iVD�

���

���������$�WDODM�&�1�DUiQ\iQDN�NLV]iPtWiVD� ���

��������� � $� WDODM� N|QQ\HQ� ROGKDWy� IRV]IRU�� pV� NiOLXPWDUWDOPiQDN�

PHJKDWiUR]iVD�

�

���

���������$�WDODM�S+�MiQDN�PHJKDWiUR]iVD� ���

�������$�WDODM�ELROyJLDL�DNWLYLWiViQDN�YL]VJiODWD�� ���

�������$�WDODM�DJURQyPLDL�V]HUNH]HWpQHN�YL]VJiODWD� ���

��������� $� WDODM� DJURQyPLDL� V]HUNH]HWpQHN� YL]VJiODWD� V]iUD]�

V]LWiOiVVDO�

�

���

��������� $� WDODMPRU]ViN� Yt]iOOyViJiQDN� PHJKDWiUR]iVD� QHGYHV�

V]LWiOiVVDO�

�

���

�����$]�DGDWRN�ELRPHWULDL�HOHP]pVH� ���

���(UHGPpQ\HN� ���

�����7HUPpVHUHGPpQ\HN� ���

�����$�WDODM�NpPLDL�YL]VJiODWiQDN�HUHGPpQ\HL� ���



� ��

�������$�WDODM�S+�YL]VJiODWiQDN�HUHGPpQ\HL� ���

�������$�WDODM�IRV]IRUWDUWDOPiQDN�YL]VJiODWL�HUHGPpQ\HL� ����

�������$�WDODM�NiOLXPWDUWDOPiQDN�YL]VJiODWL�HUHGPpQ\HL� ����

�������$�WDODM�V]HUYHVDQ\DJ�WDUWDOPiQDN�YL]VJiODWL�HUHGPpQ\HL� ����

�������$�WDODM�|VV]HVQLWURJpQ�WDUWDOPiQDN�YL]VJiODWL�HUHGPpQ\HL� ����

�������$�WDODM�V]pQ�QLWURJpQ�DUiQ\�YL]VJiODWiQDN�HUHGPpQ\HL� ����

�����$�WDODM�ELROyJLDL�DNWLYLWiViQDN�YL]VJiODWL�HUHGPpQ\HL� ����

�����$�WDODM�DJURQyPLDL�V]HUNH]HWpQHN�YL]VJiODWL�HUHGPpQ\HL� ����

�������$�V]iUD]�V]LWiOiVVDO�YpJ]HWW�YL]VJiODW�HUHGPpQ\HL� ����

�������$�WDODMPRU]ViN�Yt]iOOyViJiQDN�YL]VJiODWL�HUHGPpQ\HL� ����

�����ÒM�NXWDWiVL�HUHGPpQ\HN� ����

���.|YHWNH]WHWpVHN��MDYDVODWRN� ����

���gVV]HIRJODOiV� ����

�����6XPPDU\� ����

���.|V]|QHWQ\LOYiQtWiV� ����

���,URGDORPMHJ\]pN� ����

����0HOOpNOHWHN� ����

�

�



���

���%HYH]HWpV�

�

� $�PiVRGLN�YLOiJKiERU~�yWD�D�YLOiJ�PH] JD]GDViJiEDQ���EHOHpUWYH�

KD]iQNDW�LV���LJHQ�QDJ\�WHFKQLNDL�pV�WHFKQROyJLDL�IHMO GpV�N|YHWNH]HWW�EH��

$� PH] JD]GDViJ� NHPL]iOiVD� pV� JpSHVtWpVH� RO\DQ� PpUWpN Yp� YiOW��

DPLO\HQUH� D]HO WW� PpJ� VRKD� QHP� YROW� SpOGD�� $]� LSDUL� HUHGHW � LQSXWRN�

PH] JD]GDViJL�WHUPHOpVEHQ�W|UWpQ �QDJ\�PHQQ\LVpJ �IHOKDV]QiOiVD�~M���D�

WHUPpVHN�XJUiVV]HU �Q|YHNHGpVpW�HUHGPpQ\H] ��� WHUPHV]WpVWHFKQROyJLiN�

NLGROJR]iViW�pV�DONDOPD]iViW�WHWWH�OHKHW Yp��LOOHWYH�N|YHWHOWH�PHJ��

� $� PH] JD]GDViJL� WHUPHOpV� NRUiEEL� pYV]i]DGDLEDQ� D� N�O|QE|] �

I|OGP YHOpVL� UHQGV]HUHN� �SDUODJRV�� XJDURV�� YHWpVYiOWy�� I�YHVKHUpV�� VWE���

IHMO GpVpQHN�PR]JDWyMD�D�WHUPpV]HWHV��PHJ~MXOy��GH�HJ\EHQ�NRUOiWR]RWWDQ�

UHQGHONH]pVUH� iOOy� HU IRUUiVRN� PLQpO� KDWpNRQ\DEE� KRVV]~� WiY~�

KDV]QRVtWKDWyViJiQDN�V]�NVpJV]HU VpJH�YROW��

� $� KXV]DGLN� V]i]DG� PiVRGLN� IHOpEHQ� D� PH] JD]GDViJL� WHUPHOpVW�

V]ROJiOy�ROFVy�Q\HUVDQ\DJRNUD�DODSXOy� LSDUL�KiWWpU�pV�D]�~M�Q|YpQ\IDMWiN�

JHQHWLNDL�SRWHQFLiOMD� OHKHW Yp� WHWWH��KRJ\�D� WHUPpVHNHW�D]HO WW�VRKD�QHP�

WDSDV]WDOW� PpUWpNEHQ� Q|YHOQL��� LOOHWYH� D� WHUPHOpV� EL]WRQViJiW� MDYtWDQL�

OHKHVVHQ�� ,O\HQ� WHUPHOpVL� IHOWpWHOHN� N|]|WW� D� JD]GiONRGyNQDN� ��

DONDOPDQNpQW� D� SLDFL� LJpQ\HN� pV� D� JD]GDViJL� OHKHW VpJHN� V]DEWD�

NpQ\V]HUQHN� N|V]|QKHW HQ� LV� �� OHKHW VpJH� Q\tOW�� LOOHWYH� UiNpQ\V]HU�OWHN�

DUUD�� KRJ\� JD]GDViJXNEDQ� NHYHVHEE� Q|YpQ\IDMW� WHUPHVV]HQHN�� HVHWOHJ�

HJ\�HJ\�WHU�OHWHQ�PRQRNXOW~UiV�WHUPHV]WpVW�IRO\WDVVDQDN��

� $� N�O|QE|] � I|OGP YHOpVL� UHQGV]HUHN� DONDOPD]iVD� PHOOHWW� pV�

HOOHQ�LV�V]iPRV�pUY�pV�HOOHQpUY�V]yO��1HP�YLWiV��KRJ\�D]�HJ\HV�Q|YpQ\HN�

WHUPHV]WpVH� VRUiQ� D� IRNR]RWWDEE� P WUiJ\D�� YDODPLQW� Q|YpQ\YpG V]HU�



� ��

IHOKDV]QiOiV�QpPLOHJ�HOOHQV~O\R]]D�D�VRUUHQG�ILJ\HOPHQ�NtY�O�KDJ\iViEyO�

HO iOOy� WHUPpVFV|NNHQpVW�� GH� H]� HO� QHP� KDQ\DJROKDWy� W|EEOHWNLDGiVW� LV�

RNR]�� 6]iPRV� Q|YpQ\QpO� SHGLJ� PpJ� tJ\� VHP� HOOHQV~O\R]KDWy� D�

WHUPpVFV|NNHQpV��$�NRUV]HU ��~M�YHWpVIRUJyV�V]HPOpOHW�PD�PiU�QHP�MHOHQW�

RO\DQ� N|W|WWVpJHW�� PLQW� H]HO WW�� 1HP� MHOHQWL� D]W�� KRJ\� PLQGHQ� WiEOiQ��

PLQGHQ� pYEHQ�PiV� Q|YpQ\W� NHOO� WHUPHV]WHQL�� KDQHP� MHOHQWL� D� WHUYV]HU �

HO UHOiWy� JD]GiONRGiVW�� D]� HO UH� PHJWHUYH]HWW� pV� NLHJ\HQV~O\R]RWW��

NRUOiWR]RWWDQ�YiOWR]WDWKDWy�Q|YpQ\L�VRUUHQGHW��DPL�D�WDODM�OHURPOiViW�pV�D�

WHUPpVHN�FV|NNHQpVpW�PHJDNDGiO\R]]D��.g11(&.(��������

� 'RNWRUL�pUWHNH]pVHP�YiODV]WRWW�WpPiMiQDN�FpOMD�D�YHWpVIRUJyV�pV�D�

PRQRNXOW~UiV� JD]GiONRGiV� KRVV]~WiY~� DONDOPD]iViQDN� DJURQyPLDL�

V]HPSRQWEyO� W|UWpQ � pUWpNHOpVH�� $]� pUWpNHOpVKH]� D� WHUPpVHUHGPpQ\HN��

YDODPLQW� D� WDODM� WHUPpNHQ\VpJpQHN� ]iORJDLNpQW� pUWHOPH]KHW � HJ\HV�

NpPLDL�� ELROyJLDL� pV� IL]LNDL� SDUDPpWHUHN� YL]VJiODWiW� YpJH]WHP� HO��

9L]VJiOWDP� D� WDODM� NpPKDWiViW�� D]� |VV]HVQLWURJpQ�WDUWDOPiW�� D� IHOYHKHW �

IRV]IRU� pV� NiOLXPWDUWDOPiW�� V]HUYHVDQ\DJ�WDUWDOPiW�� FHOOXOy]ERQWy�

DNWLYLWiViW�� DJURQyPLDL� V]HUNH]HWpW� pV� D� WDODMPRU]ViN� Yt]iOOyViJiW�� $�

YL]VJiODW� VRUiQ� D� N�O|QE|] � YL]VJiODWL� SDUDPpWHUHN� N|]|WWL� HVHWOHJHV�

|VV]HI�JJpVHN�IHOWiUiViUD�W|UHNHGWHP��

� 0LYHO�D�WDODM�WHUPpNHQ\VpJpQHN�DODSMiXO�V]ROJiOy�HJ\HV�WpQ\H] N��

PLQW� SO�� D� V]HUYHVDQ\DJ� WDUWDORP�� pYU O� pYUH� FVDN� LJHQ� NLV� PpUWpNEHQ�

YiOWR]QDN�� YL]VJiODWXN� PHJEt]KDWyDQ� WDUWDPNtVpUOHWEHQ� YpJH]KHW �� $�

V]DEDGI|OGL� WDUWDPNtVpUOHWHN� HUHGPpQ\HL� QDSMDLQN� Q|YpQ\WHUPHV]WpVL� pV�

N|UQ\H]HWYpGHOPL� NXWDWiVDLEDQ� PHJKDWiUR]y� V]HUHSHW� MiWV]DQDN�� $]�

H]HNE O�V]iUPD]y�LVPHUHWHN�pUWpNH�pV�D�NtVpUOHWHN�NRUD�N|]|WW�LJHQ�V]RURV�

|VV]HI�JJpV� OpWH]LN� �-2+16721� ������� .HV]WKHO\HQ�� D� 9HV]SUpPL�



���

(J\HWHP� *HRUJLNRQ� 0H] JD]GDViJWXGRPiQ\L� .DU� )|OGP YHOpVWDQL� pV�

1|YpQ\WHUPHV]WpVL� ,QWp]HW� .tVpUOHWL� 7HOHSpQ� W|EE� pYWL]HGH� EHiOOtWRWW�

V]iPRV� V]DEDGI|OGL� DJURWHFKQLNDL� WDUWDPNtVpUOHW� N|]�O� HJ\� �����EDQ�

.HPHQHV\�(UQ �iOWDO�EHiOOtWRWW�YHWpVIRUJyV�� LOOHWYH�HJ\������EHQ�.RYiWV�

$QGUiV� iOWDO� EHiOOtWRWW� NXNRULFD� PRQRNXOW~UD� NtVpUOHWEHQ� YpJH]WHP�

YL]VJiODWDLPDW��

� 0XQNiP� FpOMD� D]� YROW�� KRJ\� D� YL]VJiODWL� HUHGPpQ\HN� pV� D]�

D]RNEyO�OHYRQKDWy�N|YHWNH]WHWpVHN�NRPSOH[�PyGRQ�PXWDVViN�EH�D]�DGRWW�

DJUR|NROyJLDL� N|U]HWEHQ� DONDOPD]RWW� N�O|QE|] � I|OGP YHOpVL� pV�

WUiJ\i]iVL� UHQGV]HUHN� HUHGPpQ\HVVpJpW�� WHUPpVV]tQYRQDOUD� pV� WDODMUD�

J\DNRUROW� KDWiViW�� HJ\~WWDO� OHKHW Yp� WpYH�� KRJ\� D� WpUVpJEHQ� D�

PH] JD]GDViJ� iOWDO� D� WpPD� LUiQW� N�O|Q|VHQ� QDSMDLQNEDQ� PXWDWNR]y�

LQIRUPiFLyLJpQ\W� PHJDODSR]RWW� LVPHUHWDQ\DJJDO� V]ROJiOKDVVXN� pV� D]�

HUHGPpQ\HNHW� �� D� PpO\HEE� |VV]HI�JJpVHN� PHJpUWpVH� FpOMiEyO� �� PiV�

WXGRPiQ\RV�NtVpUOHWL�HUHGPpQ\HNNHO�|VV]HKDVRQOtWKDVVXN��



� ��

���,URGDOPL�iWWHNLQWpV�

�

�����$�YHWpVIRUJy�pV�YHWpVYiOWiV�MHOHQW VpJH�

�

� $�YHWpVIRUJy��YHWpVYiOWiV�pV�D�ELROyJLDL�GLYHU]LILNiFLy�PiU�UpJyWD�

D� VLNHUHV� Q|YpQ\WHUPHV]WpV� DODSMD�� D]RQEDQ� D]� HOP~OW� pYHN� �pYWL]HGHN��

W~O]RWW� NHPL]iFLyMD� PLQGH]HNHW� KiWWpUEH� V]RUtWRWWD�� $� IHQQWDUWKDWy�

IHMO GpV� NRQFHSFLyMiQDN� PHJYDOyVtWiVD� YLV]RQW� QHP� QpON�O|]KHWL� D�

YHWpVIRUJyN�KDV]QiODWiW��)5$1&,6�HW�DO��������(':$5'6�HW�DO��������

/$/� pV� 3,(5&(� ������� ÈOWDOD� WXGMXN� PRELOL]iOQL� D� WHUPpV]HWHV�

HU IRUUiVRNDW�D�WDODM�WHUPpNHQ\VpJH�WHNLQWHWpEHQ�pV�WXGMXN�PHJYDOyVtWDQL�

D]�LQWHJUiOW�Q|YpQ\YpGHOHP�IHODGDWDLW��.,60È1<2.<�pV�7Ï7+��������

� $�YHWpVYiOWiV�V]�NVpJHVVpJpW�PiU�D]�yNRUL�HJ\LSWRPLDN��UyPDLDN��

J|U|J|N� LV� WDSDV]WDOWiN� pV� WDSDV]WDODWDLNDW� OHtUWiN�� ,G V]iPtWiVXQN� HO WWL�

pV� XWiQL� HOV � V]i]DGRNEDQ� &DWR� �L�H�� ���������� 9DUUR�� �L�H�� ���������

9HUJLOLXV� �L�H�� �������� 3OLQLXV� �L�� V]�� ��������� &ROXPHOOD� �,�� V]��� D�

WDODMPLQ VpJJHO�� WDODMWHUPpNHQ\VpJJHO� pV� D� WDODMKDV]QiODWWDO�

NDSFVRODWRVDQ� pUWpNHV� PXQNiNDW� tUWDN�� (XUySDL� YRQDWNR]iVEDQ� $UWKXU�

<RXQJ� ������������ PXQNiVViJD� HPHOKHW � NL�� DNL� JD]GDJ� J\DNRUODWL� pV�

NtVpUOHWH] �PXQNiMiUD�WiPDV]NRGYD�NLGROJR]WD�pV�SURSDJiOWD�D�1RUIRONL�

QpJ\HV� YHWpVIRUJyW� �1<Ë5,�� ������� DPHO\� QHPFVDN� DJURQyPLDL�� GH�

|NRQyPLDL�V]HPSRQWEyO�LV�W|NpOHWHV�PRGHOONpQW�P N|G|WW�NRUiEDQ�pV�PDL�

LVNRODSpOGiMD� D� YHWpVIRUJyV� NXWDWiVRNQDN�� 0DJ\DURUV]iJRQ� HEEHQ� D]�

LG V]DNEDQ� WHYpNHQ\NHGHWW� 7HVVHGLN� 6iPXHO� ������������� 1DJ\YiWK\�

-iQRV� ������������� 3HWKH� )HUHQF� ������������� DNLN� D� PH] JD]GDViJ�

PLQGHQ� iJiYDO� IRJODONR]WDN�� GH� NLHPHOWHQ� HPOtWLN� D� KHO\HV� Q|YpQ\L�



���

VRUUHQG� IRQWRVViJiW�� 1pPHWRUV]iJEDQ� $�� '�� 7KDHU� ������������

PXQNiVViJD� Q\RPiQ� V]pOHV� N|UEHQ� EHYH]HWWpN� D� YHWpVIRUJyNDW� pV�

MDYDVODWiUD� D]� HJ\�� pV� NpWV]LN � Q|YpQ\HNHW� YiOWDNR]YD� WHUPHV]WHWWpN��

7KDHU� pV� N|YHW L� D� NXOW~UQ|YpQ\HNHW� NpW� FVRSRUWUD� RV]WRWWiN��

WDODM]VDUROyNUD� �KXPXV]IRJ\DV]WyNUD�� pV� WDODMJD]GDJtWyNUD�

�KXPXV]J\DUDStWyNUD��� DPLW� D� YHWpVIRUJy� |VV]HiOOtWiViQiO� ILJ\HOHPEH�

YHWWHN� D� WDODM� WHUPpNHQ\VpJpQHN� V]LQWHQWDUWiVD� pUGHNpEHQ� �'251(5��

�������7KHRGRU�5RHPHU�������������DODSRV�WDODMNpPLDL�pV�WDODMELROyJLDL�

LVPHUHWHN� ELUWRNiEDQ� KDQJV~O\R]WD� D� YHWpVIRUJyN� MHOHQW VpJpW� D�

WDODMWHUPpNHQ\VpJ�IHQQWDUWiViEDQ��

� )UDQFLDRUV]iJEDQ� �����EHQ� %RXVVLQJDXOW� ������������

YH]HWpVpYHO� PHJDODNXO� D]� HOV � Q|YpQ\WHUPHOpVL� NtVpUOHWL� iOORPiV�� PDMG�

$QJOLiEDQ� �����EDQ� /DZHV� ������������ pV� *LOEHUW� ������������ DODStW�

KDVRQOyW�5RWKDPVWHGEHQ��PHO\QHN�PHJV]�OHWpVpEHQ�QHP�NLV�V]HUHS�MXWRWW�

/LHELJ� ������������ JRQGRODWDLQDN� �*< 5,�� ������� (]HNEHQ� D�

NtVpUOHWHNEHQ�D�N�O|QE|] �WUiJ\DV]HUHN�KDWiViQDN�WDQXOPiQ\R]iViQ�NtY�O�

QDJ\� V]HUHS� MXWRWW� D� YHWpVIRUJyN� Q|YpQ\|VV]HWpWHOpQHN� pV� D�

WDODMWHUPpNHQ\VpJ�N|]|WWL�|VV]HI�JJpVHN�YL]VJiODWiQDN�LV���

� &6(5+È7,� ������� D� V]i]DGHO Q� IHOKtYMD� D� PDJ\DU� JD]GiN�

ILJ\HOPpW�D�Q|YpQ\HN�|QPDJXN�XWiQL�WHUPHV]WpVpQHN�NiURV�YROWiUD��V�tJ\�

tU� N|Q\YpEHQ� D� PRQRNXOW~UiV� WDODMKDV]QiODWUyO�� ����D� OHJJRQGRVDEE�

PtYHOpV��D� OHJE VpJHVHEE� WUiJ\i]iV��GDF]iUD� LV� MHOHQWpNHQ\�DSDGiV�IRJ�D�

WHUPpVEHQ� PXWDWNR]QL�� KD� HJ\� pV� XJ\DQD]RQ� Q|YpQ\W� W|EE� pYHQ� iW�

WHUPHV]WM�N�XJ\DQD]RQ�D�WDODMRQ���

� $� PRQRNXOW~UD� pV� D� YHWpVIRUJy� WHUPHV]WpVL� UHQGV]HU� HO Q\HLW�

7,6'$/(�pV�1(/621��������D�N|YHWNH] NEHQ�IRJODOWD�|VV]H���



� ��

�

D��D�YHWpVIRUJy�HO Q\HL���

�

�� D]� HJpV]� WHU�OHWHQ� LG V]DNRQNpQW� PpO\HQ� J\|NHUH] � SLOODQJyVRN�

WHUPHV]WKHW N��

�� W|EE�D�IRO\WRQRV�Q|YpQ\ERUtWRWWViJ��tJ\�NLVHEE�D]�HUy]Ly��

�� D�WDODM�IL]LNDL�iOODSRWD�NHGYH] EE�OHKHW��

�� D� N�O|QE|] � J\|NpU]HW � pV� WiSDQ\DJLJpQ\ � Q|YpQ\HN� YiOWDNR]QDN�

�PpO\HQ� pV� VHNpO\HQ� J\|NHUH] � Q|YpQ\HN�� 1�PHJN|W � pV� QHP�
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�� D� WHUPHO � HJ\HWOHQ� Q|YpQ\W� KHO\H]KHW� HO WpUEH� pV� DQQDN�

V]DNpUW MpYp�YiOKDW���
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� $� YHWpVIRUJy�� YHWpVYiOWiV� pV� PRQRNXOW~UD� HO Q\HLYHO� pV�

KiWUiQ\DLYDO� NDSFVRODWRVDQ� *< 5))<� pV� %(5=6(1<,� �������

KDQJV~O\R]]iN�� KRJ\� D� IHQWHEE� IHOVRUROW� WpQ\H] N� V~O\D� D]� |NROyJLDL�

YLV]RQ\RN��D�Q|YpQ\IDM��D�Q|YpQ\YpGHOHP��D�WiSDQ\DJHOOiWiV�UHQGV]HUpW O�

I�JJ HQ�YiOWR]LN��V�H]W�PHJiOODStWDQL�FVDN�HJ]DNW�WDUWDPNtVpUOHWHN�DODSMiQ�

OHKHW��$]�HOP~OW� pYWL]HGHN�Q|YpQ\WHUPHV]WpVL�NXWDWiVDLQDN�HUHGPpQ\HLW��

KHO\]HWpW� MHOOHPH]YH� *< 5))<� ������D�� PHJiOODStWMD�� KRJ\� D�

YHWpVIRUJy�� YHWpVYiOWiV� HOPpOHWH� pV� J\DNRUODWD� D� PiVRGLN� YLOiJKiERU~W�

N|YHW HQ�XJ\DQ~J\��YDJ\�WDOiQ�PpJ�MREEDQ�YLWDWRWW�PLQW�D�V]i]DG�HOHMpQ��

.pW� HOOHQWpWHV� IHOIRJiVUD� YLOiJtW� Ui�� D]� HJ\LN� V]HULQW� HJ\HV� Q|YpQ\HN�

YRQDWNR]iViEDQ�D�YHWpVIRUJy�HODYXOW��D�PiVLN�V]HULQW� WDOiQ�VRKDVHP�YROW�
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�

� $� YHWpVIRUJy� D� Q|YpQ\WHUPHV]WpVQHN� RO\DQ� UHQGV]HUH�� PHO\QHN�

QpJ\�MHOOHP] �DODSHOHPH�YDQ�pV�H]HN�N|]�O�HJ\LN�VHP�KLiQ\R]KDW��$�QpJ\�

DODSHOHP��D�Q|YpQ\L�|VV]HWpWHO��D�Q|YpQ\HN�DUiQ\D��D�Q|YpQ\HN�VRUUHQGMH�

pV�D�N|UIRUJiV��

� $� YiOWR]y� SLDFL� LJpQ\HN� PLDWW� OHKHWHWOHQ� D� YHWpVIRUJyEDQ�

WHUPHV]WHWW� Q|YpQ\HN� |VV]HWpWHOpW�� DUiQ\iW�� VRUUHQGMpW� pV� N|UIRUJiViW�

pYHNUH� HO UH�PHJKDWiUR]QL�� H]pUW�PD�D�NODVV]LNXV�YHWpVIRUJy� IRJDOPiW�D�
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�6,326�� ������� eVV]HU � YHWpVYiOWiVVDO�� D]� HO YHWHPpQ\� KDWiVRN�

ILJ\HOHPEH� YpWHOpYHO� NLDODNtWRWW� Q|YpQ\L� VRUUHQGGHO� D]� HQHUJLD�� D�

NHPLNiOLiN� pV� D� SHV]WLFLGHN� YRQDWNR]iViEDQ� HJ\DUiQW� MHOHQW VHQ�

FV|NNHQWKHWM�N�D�UiIRUGtWiVRNDW��%2&=�HW�DO���������

� $� IHQQWLHNKH]� KDVRQOyDQ� QDSMDLQNEDQ� D� NODVV]LNXV� YHWpVIRUJy�

J\DNRUODWD�.,60È1<2.<��������YpOHPpQ\H�V]HULQW�VHP�IXQNFLRQiO�pV�

KR]]iWHV]L�� KRJ\� D� YHWpVYiOWiV� MHOHQOHJ� LV� V]�NVpJHV��PLYHO� D� OHKHWVpJHV�

OHJMREE� HO YHWHPpQ\� XWiQ� PLQGHQ� SyWOyODJRV� EHUXKi]iV� QpON�O�

W|EEOHWWHUPpV� pUKHW � HO�� 7RYiEEi� D� Q|YpQ\HN�YiOWiV� QpON�OL� WHUPHV]WpVH�

QHP�YDOyVtWKDWy�PHJ�D�OHJW|EE�V]iQWyI|OGL�Q|YpQ\QpO�PpJ�DNNRU�VHP��KD�

H]W��]HPV]HUYH]pVL�RNRN�LQGRNROQiN��.,60È1<2.<��������

� $PLNRU� XJ\DQD]W� D� Q|YpQ\W� |QPDJD� XWiQ� PHJV]DNtWiV� QpON�O�

KRVV]~� LGHLJ� WHUPHV]WM�N�� YHWpVYiOWiV� QpON�OL� WHUPHV]WpVU O�� D]D]�

PRQRNXOW~UiUyO� EHV]pO�QN�� (J\HV� YpOHPpQ\HN� V]HULQW� D� PRQRNXOW~UD� D�

YHWpVIRUJyQiO�KHO\HVHEE�I|OGKDV]QiODWRW�EL]WRVtW��PLYHO�D�PRQRNXOW~UiEDQ�

D]W�D�Q|YpQ\W�WHUPHV]WLN��DPHO\�D]�DGRWW�WHUPpV]HWL�N|U�OPpQ\HN�N|]|WW�D�

OHJW|EE� WHUPpVW� KR]]D�� tJ\� QDJ\REE� OHKHW� D� KDV]RQ� �7,6'$/(� pV�

1(/621��������.g11(&.(��������H]]HO�V]HPEHQ�PHJiOODStWMD��KRJ\�

PRQRNXOW~UiEDQ� D� Q|YpQ\L� VRUUHQG� KDWiVD� QHP� pUYpQ\HV�O�� SHGLJ� D�

NHGYH] �HO YHWHPpQ\�KDWiV�RO\DQ� WHUPpVQ|YHO � WpQ\H] ��DPL�SyWOyODJRV�

SpQ]EHOL�EHIHNWHWpVW�QHP�NtYiQ��1HP�YLWiV��KRJ\�D�IRNR]RWWDEE�P WUiJ\D��

YDODPLQW� Q|YpQ\YpG V]HU� IHOKDV]QiOiV� QpPLOHJ� HOOHQV~O\R]]D� D� VRUUHQG�

ILJ\HOPHQ� NtY�O� KDJ\iViEyO� HO iOOy� WHUPpVFV|NNHQpVW� �)g5*(7(*� pV�

3$33��������GH�H]]HO�HJ\EHQ�W|EEOHWNLDGiVW�LV�RNR]��6]iPRV�Q|YpQ\QpO�
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iOOiVSRQWMD� V]HULQW� D� WDNDUpNRV� WDODMP YHOpVL� HOMiUiVRN� PHOOHWW� D�

YHWpVIRUJyN� V]HUHSH� LV� Q �� PLYHO� Q|YHOLN� D� WHUPpVW�� Q|YHOLN� D�

M|YHGHOPH] VpJHW� YiOWR]DWRVViJXN� UpYpQ� pV� PpUVpNOLN� D� N|UQ\H]HWL�

iUWDOPDNDW�D]iOWDO��KRJ\�FV|NNHQWLN�D�NHPLNiOLiN�IHOKDV]QiOiViW��

� $� JD]GDViJEDQ� WHUPHV]WHWW� Q|YpQ\IDMRN� V]iPiW� pV� PLO\HQVpJpW��

WRYiEEi� D]W�� KRJ\� H]HNHW� D� Q|YpQ\HNHW� YHWpVYiOWy� YDJ\� PRQRNXOW~UiV�

UHQGV]HUEHQ� WHUPHVV]�N�� WHUPpV]HWL� pV� JD]GDViJL� WpQ\H] N� HJ\DUiQW�

EHIRO\iVROMiN��$]�HJ\HV�WpQ\H] N�V~O\iW�D�JD]GiONRGyQDN�NHOO�PHJtWpOQL��

GH� D� SLOODQDWQ\L� NHGYH] � SLDFL� NRQMXQNW~UiN� PHOOHWW� QHP� V]DEDG�

W~OViJRVDQ� KiWWpUEH� V]RUtWDQL� D]� HJ\HV� UHQGV]HUHNQHN� KRVV]~� WiY~��

HOV VRUEDQ� D� N|UQ\H]HWUH� J\DNRUROW� pV� DGRWW� SLOODQDWEDQ� QHP�

�IRULQWRVtWKDWy��KDWiVDLW�VHP��

�

������� $� YHWpVIRUJy�� YHWpVYiOWiV� pV� PRQRNXOW~UD� WHUPpVUH� J\DNRUROW�

KDWiVD�

�

� $� YHWpVIRUJy� MHOHQW VpJpQHN�� PHJtWpOpVpEHQ� D� WHUP KHO\L� pV�

JD]GDViJL� N|U�OPpQ\HNW O� I�JJ HQ�� V]iPRV� HJ\PiVWyO� N�O|QE|] �

YpOHPpQ\� DODNXOW� NL� �3(7(5621� pV� 9$59(/� ������ %$,5'� pV�

$/'5,&+� ������� 0LQGH]HN� HOOHQpUH� D� OHJW|EE� V]HU] � HJ\HWpUW� DEEDQ��

KRJ\� D� YHWpVIRUJy� HJ\� RO\DQ� MHOHQW V� WHUPHV]WpVL� WpQ\H] �� DPHO\�

NXPPXODWtY� KDWiViQiO� IRJYD� EHIRO\iVROMD� D� WDODM� WHUPpNHQ\VpJpW�� D�

Q|YpQ\HN� WHUPpVpQHN� QDJ\ViJiW� pV� D� WHUPpVEL]WRQViJRW� �02/1È5�
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WiSDQ\DJHOOiWiV��WDODMP YHOpV��Q|YpQ\YpGHOHP�pV�D�J\RPLUWiV���LV�MHOHQW V�

KDWiVVDO� UHQGHONH]KHWQHN� HEE O� D� V]HPSRQWEyO�� GH� H]HN� PHOOHWW� D�

YHWpVIRUJyN�V]HUHSH�QHP�HOKDQ\DJROKDWy��1<,5,�HW�DO���������

� *< 5))<� ������D�� D� KD]DL� NtVpUOHWL� DGDWRN� DODSMiQ� pUWpNHOYH� D�

YHWpVYiOWiVW� PHJDODSR]y� DJURQyPLDL� HOPpOHWHNHW� �V]HUYHVDQ\DJ���

WiSDQ\DJ��� QLWURJpQ��� V]HUNH]HW�� pV� WR[LQHOPpOHW�� PHJiOODStWMD�� KRJ\� D�

P WUiJ\i]iV� PDL� V]LQWMpQ� WDODMHU �JD]GiONRGiVL� V]HPSRQWEyO� D�

YHWpVYiOWiV� pV� D� YHWpVIRUJy� QHP� LQGRNROKDWy�� 8J\DQDNNRU� *< 5))<�

������E��� YDODPLQW� *< 5))<� pV� %(5=6(1<,� ������� NtVpUOHWL� DGDWDL�

LJD]ROMiN�� KRJ\�PLQG� D� E~]D��PLQG�D�NXNRULFD� WHUPpVH�PRQRNXOW~UiEDQ�

NLVHEE�� PLQW� YHWpVIRUJyEDQ�� 0DUWRQYiViURQ� �����EDQ� PpV]OHSHGpNHV�

FVHUQR]MRP� WDODMRQ� YHWpVIRUJy� NtVpUOHWHNHW� iOOtWRWWDN� EH�� DPHO\EHQ�

YL]VJiOWiN� D� NXNRULFD� pV� E~]D� WHUPpVpW� PRQRNXOW~UiEDQ�� pV� N�O|QE|] �

YHWpVIRUJyEDQ�� $� NtVpUOHW� WHUPpVDGDWDLEyO� PHJiOODStWRWWiN�� KRJ\� D�

NXNRULFD� UpV]DUiQ\iQDN� Q|YHNHGpVpYHO� OLQHiULVDQ� FV|NNHQ� D� NXNRULFD�

WHUPpVH�� .�O|Q|VHQ� YRQDWNR]RWW� H]� D� MHOHQVpJ� D� WUiJ\i]iV� QpON�OL�

NH]HOpVHNUH�� $� NXNRULFD� WHUPpVH� OHJQDJ\REE� YROW� D� QRUIRONL� WtSXV~�

YHWpVIRUJyEDQ��$�E~]D�WHUPpVDGDWRN�SHGLJ�D]W�V]HPOpOWHWWpN��KRJ\�D�E~]D�

UpV]DUiQ\iQDN� FV|NNHQWpVpYHO� DQQDN� WHUPpVH� QDJ\REE� DUiQ\EDQ�

Q|YHNV]LN�� PLQW� D� NXNRULFip�� 0RQRNXOW~UiV� WHUPHV]WpV� HVHWpQ� WHKiW� D�

WHUPpVFV|NNHQpV�PpUWpNH�D�E~]D�HVHWpEHQ�QDJ\REE��D�NXNRULFD�HVHWpEHQ�

NLVHEE��*< 5))<�������D�������D��������YL]VJiODWDLEyO�NLW QLN��KRJ\�D�

PRQRNXOW~UiNEDQ� WDSDV]WDOKDWy� WHUPpVGHSUHVV]Ly� RND� E~]D� HVHWpEHQ�

HOV VRUEDQ� SDWRJpQ� WpQ\H] NUH� YH]HWKHW � YLVV]D�� PtJ� NXNRULFiEDQ�

Yt]Ki]WDUWiVEHOL� SUREOpPiNNDO� pV� D� KHUELFLGUH]LV]WHQV� J\RPRN�
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NXNRULFD� V]LQWpQ� SR]LWtYDQ� UHDJiOW� D� YHWpVIRUJyUD�� $� PRQRNXOW~UiEDQ�

WHUPHV]WHWW� NXNRULFD� NHYHVHEEHW� ����� W�KD�pY�� HUHGPpQ\H]HWW�� PLQW� D�

YHWpVIRUJyEDQ� WHUP �� DPHO\� ���� W�KD� V]HPWHUPpVW� DGRWW�� 02/1È5�

������� ÒMYLGpNHQ� PpV]OHSHGpNHV� FVHUQR]MRP� WDODMRQ� YpJ]HWW�

NtVpUOHWHLEHQ� D� NXNRULFD� �����DO� WHUPHWW� W|EEHW� NXNRULFD�V]yMD�

ELNXOW~UiEDQ�� PLQW� PRQRNXOW~UiEDQ�� 5$,0%$8/7� pV� 9<1� �������

YL]VJiODWDL� LV� D]� HO ] � HUHGPpQ\HNHW� HU VtWLN� PHJ�� $� N�O|QE|] �

YHWpVIRUJyEDQ� WHUPHV]WHWW� NXNRULFiQiO� D� PRQRNXOW~UiYDO� V]HPEHQ�

iWODJRVDQ���������NDO�PDJDVDEE� WHUPpVKR]DPRW� UHJLV]WUiOWDN��PtJ�PiV�

V]HU] N��(':$5'6�HW�DO��������%$,5'�pV�$/'5,&+�������6=e//�pV�

0$.+$-$'$� ������ DUUyO� V]iPROQDN� EH�� KRJ\� NLYiOy� WHUPpNHQ\VpJ �

WDODMRQ� D� NXNRULFD� PRQRNXOW~UiEDQ� W|UWpQ � WHUPHV]WpVH� VRUiQ� KDVRQOy��

YDJ\�QDJ\REE�WHUPpVHNHW�pUWHN�HO��PLQW�YHWpVIRUJyEDQ��

� $� WHUPpVPHQQ\LVpJUH� J\DNRUROW� KDWiV� PHOOHWW� HJ\HV� V]HU] N� ��

N�O|Q|VHQ� D]� HJ\HV� pYMiUDWRN� KDWiViUD� pU]pNHQ\HQ� UHDJiOy� NXNRULFD�

HVHWpEHQ��9$5*$�+$6=21,76�HW�DO��������1$*<�������6=$/.$�pV�

6&+0,'7� ������ .È'È5� ������ �� D� YHWpVIRUJyN� WHUPpVEL]WRQViJEDQ�

EHW|OW|WW� V]HUHSpUH� KtYMiN� IHO� D� ILJ\HOPHW� �&5$0(5� ������

.,60È1<2.<� �����D��� *< 5))<� ������E�� PHJiOODStWMD�� KRJ\� D�

NXNRULFD� WHUPpVH� V]iUD]� pYEHQ� NXNRULFD�PRQRNXOW~UiEDQ� V]iPRWWHY HQ�

NLVHEE��PLQW� YHWpVYiOWiVEDQ�� 58=6È1<,� ������D��PHJILJ\HOpVH� V]HULQW�

YLV]RQW�� KD� QLQFV� Yt]KLiQ\�� D� NXNRULFD� KDVRQOy� WHUPpVV]LQWHNHW� pUKHW� HO�

PRQRNXOW~UiEDQ��PLQW�YHWpVYiOWiVEDQ��

� $]� V]L�E~]D�QHP�WHUPHV]WKHW �HUHGPpQ\HVHQ�PRQRNXOW~UiEDQ�pV�
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YHWpVIRUJyEDQ� LV� LJpQ\HV� D]� HO YHWHPpQ\HLUH�� DPHO\HNQHN� KDWiVD� D]�

LG MiUiVL� YLV]RQ\RNWyO� pV� D]� DJURWHFKQLNDL� EHDYDWNR]iVRNWyO� I�JJ HQ�

YiOWR]KDW� �%$5$%È6� ������� .,60È1<2.<� HW� DO�� ������� V]HULQW� D]�

HO YHWHPpQ\�KDWiVW�D�WUiJ\i]iV�MHOHQW VHQ�EHIRO\iVROMD��$�My�HO YHWHPpQ\�

NHGYH] �KDWiVD�FVDN�WUiJ\i]iV�QpON�O��YDJ\�NLV�WUiJ\DDGDJRN�DONDOPD]iVD�

PHOOHWW�pUYpQ\HV�O��58=6È1<,������E���

� *< 5))<�HW�DO���������PHJiOODStWMD��KRJ\�D�NXNRULFD�D�E~]iYDO�

V]HPEHQ� HUHGPpQ\HVHQ� WHUPHV]WKHW � PLQG� YHWpVIRUJyEDQ�� PLQG�

PRQRNXOW~UiEDQ��$�WHUPpV]HWL��WHFKQLNDL�pV��]HPL�DGRWWViJRNWyO�I�JJ HQ�

WHKiW�HJ\DUiQW�KHO\HV�OHKHW�G|QWHQL�D�KRVV]DEE�YDJ\�U|YLGHEE�LGHLJ�WDUWy�

PRQRNXOW~UD�� LOOHWYH� D� YHWpVYiOWiV� HOYHLQHN� DONDOPD]iVD�PHOOHWW� �6,326�

������ %2&=� ������ .,60È1<2.<� ������ .,60È1<2.<� ������

/È1*� ������ 685È1<,� ������ / 5,1&=� HW� DO�� ������� $� V]LOiUG�

YHWpVIRUJy� pV� D� WHOMHV� PRQRNXOW~UD� N|]W� V]iPRV� iWPHQHWL� PHJROGiV�

OHKHWVpJHV�� PHO\HN� V]DNV]HU � DONDOPD]iVD� YH]HW� UHQGV]HULQW� D� OHJMREE�

HUHGPpQ\UH��
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�������$�YHWpVIRUJy��YHWpVYiOWiV� pV�PRQRNXOW~UD� WDODMWHUPpNHQ\VpJUH�

J\DNRUROW�KDWiVD�
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� $� WDODMRQ� pO � Q|YpQ\]HW� QHPFVDN� D� WDODM� WHUPpNHQ\VpJpQHN�

NLDODNXOiViEDQ�� KDQHP� DQQDN� IHQQWDUWiViEDQ�� LOOHWYH� YiOWR]iViEDQ�

HJ\DUiQW� MHOHQW V� V]HUHSHW� MiWV]LN�� H]pUW� D]� DONDOPD]RWW� I|OGP YHOpVL�

UHQGV]HUHNQHN� � IRQWRV� V]HUHS� WXODMGRQtWKDWy� D� JD]GiONRGiV� KRVV]~� WiY~�

VLNHUHVVpJpEHQ��

� $� YHWpVYiOWiV� pVV]HU VpJpW� WiPDV]WMD� DOi� D]� D� IHOLVPHUpV�� KRJ\� D�
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N�O|QE|] � Q|YpQ\HN� PiV�PiV� DUiQ\EDQ� pV� PHQQ\LVpJEHQ� LJpQ\OLN� D]�

HJ\HV� WiSDQ\DJRNDW�� $� Q|YpQ\HN� iOWDO� IHOYHWW� WiSDQ\DJRN� PiV�PiV�

IRUPiEDQ�pV�PHQQ\LVpJEHQ�NHU�OQHN�YLVV]D�D�WDODMED�� WRYiEEi�D�WDODMEDQ�

WDOiOKDWy� WiSDQ\DJRN� N�O|QE|] � IRUPiEDQ� pV� PpO\VpJEHQ�� N�O|QE|] �

PpUWpNEHQ�KR]]iIpUKHW N� D]� HJ\HV� Q|YpQ\HN� V]iPiUD��7|EEIpOH� Q|YpQ\�

WHUPHV]WpVpYHO� WHKiW� RSWLPiOLVDQ� WXGMXN� KDV]QiOQL� WDODMDLQN�

WiSDQ\DJNpV]OHWpW�� .pWVpJWHOHQ�� KRJ\� UHQGV]HUHV� QDJ\DGDJ~�

P WUiJ\DKDV]QiODWWDO� FV|NNHQ� D� YHWpVIRUJyN� pV� D� YHWpVYiOWiV� WiSDQ\DJ�

JD]GiONRGiVL� V]HPSRQWEyO�PHJtWpOW� MHOHW VpJH��GH�DONDOPD]iVXN�HO Q\HLW�

D�PH] JD]GDViJ�QHP�QpON�O|]KHWL��3(6(.�HW�DO��������

� $� Q|YpQ\L� VRUUHQG� NLDODNtWiViQDN�� W|EE� Q|YpQ\IDM� HVHWpQ� D�

PHJKDWiUR]RWW�� YDJ\� EL]RQ\RV� PpUWpNEHQ� PyGRVtWRWW� VRUUHQG�

LVPpWO GpVpQHN�� D� YHWpVIRUJy� DONDOPD]iViQDN� D� FpOMD� QHPFVDN� D� PLQpO�

QDJ\REE� WHUPpVHN� HOpUpVH�� KDQHP� D� WDODMHU � iOODQGy� IRNR]iVD�� YDJ\�

OHJDOiEELV� IHQQWDUWiVD� �.(0(1(6<�� ������� 9HWpVIRUJy� iOWDO� ��

|VV]KDQJEDQ� PiV� DJURWHFKQLNDL� HOMiUiVRNNDO� �WUiJ\i]iV�� WDODMP YHOpV��

|QW|]pV�� �� IHQQWDUWKDWy� pV� IRNR]KDWy� D� WDODM� WHUP NpSHVVpJH� �1(0(6�

������ 7,6'$/(� pV� 1(/621� ������ )(576� ������� $� V]HUYHVDQ\DJ�

JD]GiONRGiV� V]HPSRQWMiEyO� .(0(1(6<� ������� KXPXV]� J\DUDStWy�

LOOHWYH� IRJ\DV]Wy� Q|YpQ\HNHW� N�O|QE|]WHWHWW� PHJ�� PHO\HN� YHWpVIRUJyQ�

EHO�OL� DUiQ\iYDO� V]LQWHQ� WDUWKDWy�YDJ\�J\DUDStWKDWy�D� WDODM� V]HUYHVDQ\DJ�

NpV]OHWH�� 0DUWRQYiViURQ� YpJ]HWW� NtVpUOHWHNEHQ� NLPXWDWWiN�� KRJ\� D� WDODM�

KXPXV]WDUWDOPiQDN� DODNXOiViUD� HOV VRUEDQ� D� WDODMP YHOpV� UHQGV]HUpQHN��

PiVRGVRUEDQ� D� WUiJ\i]iVQDN�� PtJ� D� YHWpVIRUJyQDN� FVDN� KDUPDGVRUEDQ�

YDQ�MHOHQW VpJH��*< 5))<������E���

� .|]LVPHUW�D�KXPXV]�YHJ\�OHWHNQHN�D�WDODM�IL]LNDL�WXODMGRQViJDLUD�
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J\DNRUROW� N|]YHWOHQ� KDWiVD�� DPL� D� WDODM� Yt]�� pV� OHYHJ �JD]GiONRGiViEDQ�

Q\LOYiQXO� PHJ� �*< 5,� ������� 0LYHO� D� WDODM� V]HUYHVDQ\DJ�WDUWDOPD�

EL]RQ\RV� KDWiURN� N|]|WW� EHIRO\iVROKDWy� YHWpVIRUJyYDO�� HEE O� DGyGyDQ�

DJURQyPLDL� V]HUNH]HWH� LV� YiOWR]LN�� PLQGHPHOOHWW� D� QDJ\� V]HUYHVDQ\DJ�

WDUWDOP~�WDODMRNEDQ�pOpQNHEE�D�WDODMpOHW��7$7(��������

� 8+/(1� ������� V]HULQW� D� V]iQWyI|OGHN� WDODMiQDN�

QLWURJpQHJ\HQV~O\D�OHKHW�SR]LWtY�YDJ\�QHJDWtY��V�HEEHQ�D�YHWpVIRUJyQDN�pV�

D� WDODMP YHOpV� LQWHQ]LWiViQDN� MHOHQW V� V]HUHSH� YDQ�� &2//,16� HW� DO��

������� HJ\� ��� pYHV� WDUWDPNtVpUOHW� YL]VJiODWDLQDN� HUHGPpQ\HNpSSHQ�

PHJiOODStWMD��KRJ\�D�YHWpVIRUJy�HJ\HEHN�PHOOHWW�MHOHQW VHQ�EHIRO\iVROMD�D�

WDODM�|VV]HV�&��pV�1�WDUWDOPiW��YDODPLQW�D�PLNURELiOLV�ELRPDVV]D�&��pV�1�

WDUWDOPiQDN�Q|YHNHGpVpW��+$9/,1�HW�DO���������YpOHPpQ\H�V]HULQW��D]�D�

YHWpVIRUJy�� DPHO\� QDJ\� PHQQ\LVpJ � V]HUYHVDQ\DJ�PDUDGYiQ\W� KDJ\� D�

WDODMEDQ� pV� V]HUYHVDQ\DJ�WDNDUyW� D� WDODMIHOV]tQHQ�� D� V]DNV]HU � WUiJ\i]iV��

WRYiEEi� D� WDODMP YHOpV� PpUVpNOpVH� HO VHJtWL� D� WDODM� V]HUYHV� &�� pV� 1�

WDUWDOPiQDN� Q|YHNHGpVpW�� DPL� D� WDODM� WHUPpNHQ\VpJpQHN� IRNR]yGiViYDO�

MiU��

� &$03%(//�pV�=(171(5�����������pYHV�YHWpVIRUJyEDQ�YpJ]HWW�

NtVpUOHWL� HUHGPpQ\HL� DODSMiQ� PHJiOODStWMiN�� KRJ\� D� IRO\DPDWRV� JDERQD�

YHWpVIRUJy� pV� D� NLHOpJtW � P WUiJ\i]iV� KDWiViUD� D� WDODM� V]HUYHVDQ\DJ�

WDUWDOPD� Q|YHNHGHWW�� $� V]HU] N� D� V]HUYHVDQ\DJ� MyWpNRQ\� pV� MHOHQW V�

KDWiViW�DEEDQ�OiWMiN��KRJ\�D�WDODM�IL]LNDL�WXODMGRQViJDL�MDYXOQDN��V�H]iOWDO�D�

WDODM� WHUPpNHQ\VpJH� Q �� &$03%(//� pV� =(171(5� �������� YDODPLQW�

+$9/,1� HW� DO�� ������� PHJiOODStWiVDL� LJD]ROMiN�� KRJ\� D� KHO\HVHQ�

DONDOPD]RWW� YHWpVIRUJy� pV� V]DNV]HU � WUiJ\i]iV� KR]]iMiUXOKDW� D� KDWpNRQ\�

Q|YpQ\WHUPHV]WpVKH]� pV� HPHOOHWW� WDODMYpGHOPL� V]HPSRQWRNDW� LV�
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V]ROJiOKDW��

� &6(5+È7,� ������� pV� 9,/-$06=� ������E�� D� J\|NpU]HW�

WDODMV]HUNH]HW�DODNtWy� KDWiViQDN� MHOHQW VpJpW� KDQJV~O\R]WD� pV� ~J\�

YpOHNHGHWW��KRJ\�D�YHWpVIRUJyW�D�WDODM�IL]LNDL�iOODSRWiQDN��D�WDODMV]HUNH]HW�

RSWLPiOLV� NLDODNtWiViQDN� HV]N|]HNpQW� NHOO� HOV VRUEDQ� WHNLQWHQL�� $�

WDODMWHUPpNHQ\VpJ�PHJKDWiUR]yMiQDN� D�PDJDV� V]HUYHVDQ\DJ�WDUWDORPPDO�

V]RURV� |VV]HI�JJpVEHQ� iOOy� WDODMV]HUNH]HWHW� WDUWRWWiN�� $� YHWpVIRUJyNQDN�

H]pUW� N�O|Q|VHQ� URVV]� V]HUNH]HW � WDODMRNRQ� WXODMGRQtWRWWDN� IRNR]RWW�

MHOHQW VpJHW�� -y� V]HUNH]HW � �� D]� HO ] HN� DODSMiQ� WHKiW� V]HUYHVDQ\DJEDQ�

JD]GDJ��WHUPpNHQ\���WDODMRNRQ�D�YHWpVIRUJyNQDN�NLVHEE�D�MHOHQW VpJH�pV�D�

PRQRNXOW~UiV�JD]GiONRGiV�HJ\DUiQW�VLNHUHV� OHKHW��%$,5'�pV�$/'5,&+�

������� LV�H]]HO�D]�HOPpOHWWHO�PDJ\DUi]]D�D]������EDQ�EHiOOtWRWW�0RUURZ�

SDUFHOOiN��,OOLQRLV��86$���PHJOHS �HUHGPpQ\HLW��$�YL]VJiODW�pYpEHQ�PiU�

���pYH� WHUPHV]WHWWHN�NXNRULFiW�XJ\DQD]RQ�D� WHU�OHWHQ��DPLQHN�D�WHUPpVH�

IHO�OP~OWD� D� NXNRULFD�]DE�Y|U|VKHUH� YHWpVIRUJyEDQ� WHUPHV]WHWW� NXNRULFD�

WHUPpVpW��$�V]HU] N�V]HULQW�D�NtVpUOHWEHQ�D�WDODM�IL]LNDL�WXODMGRQViJDL�PpJ�

QHP�NHU�OWHN�PLQLPXPED��DPL�YLV]RQW�QHKp]��N|W|WW�WDODMRNRQ�HO �V]RNRWW�

IRUGXOQL��

� $]� $PHULNDL� (J\HV�OW� ÈOODPRN� HJ\HV� YLGpNHLQ� N|]LVPHUWHQ�

MHOHQW V� KDJ\RPiQ\DL� YDQQDN� D� PRQRNXOW~UiV� JD]GiONRGiVQDN���

52(0(5�pV�6&+())(5��������N|]OpVH�DODSMiQ�D]�86$�EDQ�D�N|]pS�

Q\XJDWL� E~]DWHUPHV]WpV� ��� pYHV� HUHGPpQ\HL� D]W� PXWDWMiN�� KRJ\� D�

PRQRNXOW~UiV�WHUPHV]WpV�KDWiViUD�D�WDODM�WHUPpNHQ\VpJH�FV|NNHQ��

� 7|EE� NXWDWy� WDQXOPiQ\R]WD� D� PRQRNXOW~UiV� WHUPHV]WpV� WDODMUD�

J\DNRUROW�KDWiViW��V�N�O|QIpOH�ELRNpPLDL�pV�WDODMELROyJLDL�PDJ\DUi]DWRNDW�

DGWDN�� *h17+(5� ������� pV� 6&+g1%(&.� ������� PHJiOODStWMD�� KRJ\�
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HJ\HV� NDOiV]RVRN� J\|NHUHL� D� N|YHWNH] � pYEHQ� YHWHWW� NDOiV]RV� NH]GHWL�

YHJHWDWtY� V]DNDV]iUD� NHGYH] WOHQ� J\|NpUYiODGpNRW� WHUPHOQHN�� V�

XJ\DQFVDN� WR[LNXV� KDWiVW� pV]OHOWHN� D� NXNRULFiQiO� LV�� $� URWiFLyV� KDWiVW�

%(5=6(1<,�pV�*< 5))<��������YpOHPpQ\H�V]HULQW� LV�J\DNUDQ�DQQDN�

WXODMGRQtWMiN��KRJ\�D�Q|YpQ\�VDMiW�UH]LGXXPiQDN�DXWRLQKLELWRU�KDWiVD�YDQ�

PRQRNXOW~UiEDQ�� LOOHWYH� HJ\� PiVLN� Q|YpQ\IDM� UH]LGXXPiQDN� VWLPXODWtY�

KDWiVD� OHKHW� YHWpVIRUJyEDQ�� $� V]HU] N� YLV]RQW� HJ\~WWDO� IHOKtYMiN� D�

ILJ\HOPHW� DUUD�� KRJ\� ODERUDWyULXPL� pV� �YHJKi]L� NtVpUOHWHNEHQ� PiVRN�

XJ\DQ� PiU� NLPXWDWWiN� N�O|QE|] � Q|YpQ\IDMRN� UH]LGXXPDLQDN� KDWiViW� D�

NXNRULFDQ|YpQ\�Q|YHNHGpVpUH�� GH� H]HNHW� D]� HUHGPpQ\HNHW� D� V]iQWyI|OGL�

NtVpUOHWHN�QHP�LJD]ROWiN��

� .$5/(1� pV� '25$1� ������� PHJiOODStWMD�� KRJ\� D]RN� D�

YHWpVIRUJy�pV�WDODMP YHOpVL�UHQGV]HUHN��DPHO\HN�PHJ U]LN��YDJ\�Q|YHOLN�

D�Q|YpQ\L�PDUDGYiQ\RN�PHQQ\LVpJpW��KR]]iMiUXOQDN�D�WDODMDJJUHJiWXPRN�

VWDELOLWiViKR]�� D� PLNURELiOLV� WHYpNHQ\VpJKH]� pV� D� WDODMQHGYHVVpJ�

WiUROiViKR]�� 67$//,1*6� ������� MDYDVROMD� D� WDODM� PLQpO� NHYHVHEEV]HUL�

IRUJDWiViW�� V� tJ\� D� V]HUYHVDQ\DJ� IHOKDOPR]yGiViQDN� QDJ\REE� PpUWpN �

HO VHJtWpVpW� D�NXNRULFD�PRQRNXOW~UiV� WHUPHV]WpVH�HVHWpQ��$�V]HU] �FpOMD�

H]]HO�D]��KRJ\�D�WDODM� WHUPpNHQ\VpJH�D�NHGYH] WOHQ�WDODMKDV]QiODW�HVHWpQ�

LV�PHJ UL]WHVVpN���

� $�PRQRNXOW~UiV� JD]GiONRGiVUD� MHOOHP] �HJ\ROGDO~� WDODMKDV]QiODW�

WHKiW� W|EE� V]HPSRQWEyO� LV� HO Q\WHOHQ� OHKHW� D� WDODMWHUPpNHQ\VpJ�

YRQDWNR]iViEDQ��H]pUW�D�UHQGHONH]pV�QNUH�iOOy�PLQGHQ�OHKHWVpJHV�HV]N|]W�

PHJ�NHOO� UDJDGQL� DQQDN�pUGHNpEHQ��KRJ\� WDODMDLQNDW�YpGM�N� WHUP|HUHM�N�

OHURPOiViWyO��
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������� $� YHWpVIRUJy�� YHWpVYiOWiV� pV� PRQRNXOW~UD� |VV]HI�JJpVH� D� WDODM�

Yt]Ki]WDUWiViYDO�

�

� $]� pGHVYt]� D� V]iUD]I|OGL� pOHW� NRUOiWR]RWW� PHQQ\LVpJEHQ�

UHQGHONH]pVUH�iOOy�QpON�O|]KHWHWOHQ�HOHPH��tJ\�D�Q|YpQ\WHUPHV]WpVQHN�LV�

RO\DQ� HU IRUUiVD� DPLYHO� JRQGRVDQ� JD]GiONRGQL� NHOO�� PLYHO� WpUEHQ� pV�

LG EHQ�UHQGV]HULQW�QHP�HJ\HQOHWHV�HORV]OiVEDQ�iOO�UHQGHONH]pVUH��&22.�

pV� (//,6� ������� 6]iQW I|OGL� N|U�OPpQ\HN� N|]|WW� D� YHWpVIRUJyW� pV� D�

YHWpVYiOWiVW� D� Yt]JD]GiONRGiV� HJ\LN� KDWpNRQ\� HV]N|]pQHN� WDUWMiN�� EiU�

HUU O� PpJ� NHYpV� NtVpUOHWL� DGDW� iOO� UHQGHONH]pVUH� �58=6È1<,� �������

%2&=� ������� KDQJV~O\R]]D�� KRJ\� RO\DQ� HO YHWHPpQ\UH� LOOHWYH� RO\DQ�

YHWpVYiOWiV� |VV]HiOOtWiViUD� YDQ� V]�NVpJ�� DPHO\� NHUHWHW� DG� D� KHO\HVHEE�

Yt]JD]GiONRGiVUD�� WRYiEEi� D� WDODMP YHOpVL�� WUiJ\i]iVL�� Q|YpQ\YpGHOPL�

UHQGV]HUHN�RSWLPDOL]iOiViUD��9pOHPpQ\H�V]HULQW�D�My�HO YHWHPpQ\QHN�pV�D�

YHWpVYiOWiVQDN� D� WDODM� Yt]NpV]OHWpUH� J\DNRUROW� EHIRO\iVD� NLHPHONHG HQ�

QDJ\�D�PL�V]iUD]ViJUD�KDMOy�NRQWLQHQWiOLV�pJKDMODWXQN�DODWW��

� $� YHWpVIRUJy� QDJ\REE� UXJDOPDVViJRW� pV� N�O|Q|VHQ� NHGYH] WOHQ�

pYEHQ� QDJ\REE� WHUPpVW� EL]WRVtW��PLQW� D�PRQRNXOW~UD� �&5$0(5��������

&23(/$1'�HW�DO���������D�YHWpVIRUJy�WHUPpVKR]DPUD�J\DNRUROW�SR]LWtY�

KDWiViW� D� PRQRNXOW~UiYDO� V]HPEHQ� DEEDQ� OiWMD�� KRJ\� OHKHW Yp� WHV]L� D�

URWiFLyEDQ� V]HUHSO � Q|YpQ\HN� J\|NpU]HWpQHN� pV� J\|NpUWHYpNHQ\VpJpQHN�

Q|YHNHGpVpW�� V� H]iOWDO� VHJtWL� D]RN� QDJ\REE� PpUWpN � Yt]IHOYpWHOpW� D�

WDODMEyO��tJ\�D�WDODMQHGYHVVpJ�KDWpNRQ\DEE�IHOKDV]QiOiVD�N|YHWNH]LN�EH��$�

WDODMQHGYHVVpJ� KDWpNRQ\DEE� IHOKDV]QiOiVD� HJ\~WWDO� D� WUiJ\DKDWiVW� LV�

NHGYH] HQ�EHIRO\iVROMD��1$*<�������352.6=È1e�HW�DO���������

� *< 5))<�������E��NtVpUOHWL�DGDWDL�DODSMiQ�PHJiOODStWMD��KRJ\�D�
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NXNRULFD� WHUPpVH� V]iUD]� pYEHQ� PRQRNXOW~UiEDQ� V]iPRWWHY HQ� NLVHEE��

PLQW� YHWpVYiOWiVEDQ� V]L�E~]D�XWiQ��ÈOOiVSRQWMD� H]]HO�NDSFVRODWRVDQ�D]��

KRJ\�D�YHWpVYiOWiV�J\DNUDQ�D�WDODM�Yt]JD]GiONRGiVD��YDJ\LV�D]�HJ\HQOHWHV�

Yt]KDV]QRVtWiV�V]HPSRQWMiEyO�OHKHW�FpOV]HU ��$�V]HU] �NLHPHOWHQ�IHOKtYMD�

D� ILJ\HOPHW� D� YHWpVYiOWiV�� FVDSDGpNHORV]OiV� pV� D� WDODM� Yt]HOOiWRWWViJiQDN�

|VV]HI�JJpVpUH�� 9$59(/� ������� D� FVDSDGpN� pUYpQ\HV�OpVpW� YL]VJiOYD�

NLPXWDWWD��KRJ\�D�NXNRULFD�QDJ\REE�KDWiVIRNNDO�KV]QRVtWMD�D�FVDSDGpNRW�

YHWpVIRUJyEDQ��PLQW�PRQRNXOW~UiEDQ���

� 58=6È1<,� ������D�� DUUyO� V]iPRO� EH�� KD� QLQFV� Yt]KLiQ\�� D�

NXNRULFD� PRQRNXOW~UD� WHUPpVH� N|]HO� DQQ\L�� PLQW� D� YHWpVYiOWiVEDQ�

WHUPHV]WHWWp��1HP�|QW|]|WW�WHUPHV]WpVEHQ�D]RQEDQ�D�FVDSDGpNWyO�I�JJ HQ�

�� �� �� W�KD�UDO� NHYHVHEE� D� WHUPpV�� 0RQRNXOW~UiEDQ� PHJQ|YHNV]LN� D�

NXNRULFD�DV]iO\KDMODPD��V��������RV�WHUPpVFV|NNHQpV�LV�EHN|YHWNH]KHW��

.tVpUOHWHLQHN� HUHGPpQ\HL� D]W� LV� MHO]LN�� KRJ\� QHP� HOHJHQG � FVDN� D�

N|]YHWOHQ� HO YHWHPpQ\� KDWiVW� Qp]QL�� $� WiUJ\pY� � HO WWL� �� �� �� pY�

YHWpVYiOWiViQDN� D� KDWiViW� LV� ILJ\HOHPEH�NHOO� YHQQL��$� V]HU] �YpOHPpQ\H�

V]HULQW� WHOMHVHQ� HOWpU � D� Yt]HOOiWiVL� KHO\]HW� HJ\� �QDJ\REE� Yt]LJpQ\ ��

WULNXOW~UD��V]yMD�E~]D�NXNRULD��pV�HJ\��NLVHEE�Yt]LJpQ\ ��ELNXOW~UD��E~]D�

NXNRULFD�� HVHWpEHQ�� $]� LO\HQ� WULNXOW~UiEDQ� D� NXNRULFD� FVDNQHP� D�

PRQRNXOW~UiKR]� KDVRQOy� KHO\]HWEH� NHU�O�� XJ\DQDNNRU� D� ELNXOW~UD�

Yt]WDNDUpNRV� WDODMKDV]QiODWQDN� WHNLQWKHW �� (]� XWyEEL� YRQDWNR]iViEDQ� D�

NXNRULFD� WHUPpVLQJDGR]iVD� NLVHEE�� D� JD]GDViJRV� WHUPHOpV� EL]WRQViJD�

QDJ\REE��(':$5'6�HW�DO���������YL]VJiODWDL�V]HULQW�D�NXNRULFD�WHUPpVpW�

NHYpVEp� EHIRO\iVROMD� D� YHWpVIRUJy� D� V]yMiKR]� YLV]RQ\tWYD�� $� NXNRULFD�

V]HPWHUPpV� PLQGHQ� pYEHQ� PDJDV� YROW�� N�O|Q|VHQ� DNNRU� DPLNRU� VRN�

FVDSDGpN�KXOORWW�M~OLXV�YpJpQ��
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� $]�HJ\HV�Q|YpQ\HN�Yt]IHOKDV]QiOiViQDN�pV�Yt]LJpQ\pQHN�PpUWpNH�

N�O|QE|] �� DPL� EHIRO\iVROMD� D]RN� HO YHWHPpQ\� pUWpNpW�� .�O|Q|VHQ�

V]iUD]ViJUD�KDMOy�pJKDMODW~�WiMDNRQ�IRQWRV�QDJ\�MHOHQW VpJHW�WXODMGRQtWDQL�

D� Q|YpQ\L� VRUUHQG� |VV]HiOOtWiViQiO� D]� ~J\QHYH]HWW� �Yt]WpQ\H] QHN��� DPL�

DGRWW�HVHWEHQ�NL]iUKDWMD��KRJ\�HJ\�DGRWW���QDJ\�Yt]IHOKDV]QiOiV~���Q|YpQ\W�

W|EE�pYHQ�iW�|QPDJD�XWiQ��D]D]�PRQRNXOW~UiEDQ�WHUPHVV]�QN��

�

������� $� YHWpVIRUJy�� YHWpVYiOWiV� pV� PRQRNXOW~UD� Q|YpQ\YpGHOPL�

|VV]HI�JJpVHL�

�

� ,VPHUW� D� YHWpVIRUJyN� Q|YpQ\YpGHOPL� V]HPSRQWEyO� YHWW� NHGYH] �

KDWiVD�� $� Q|YpQ\HN� pYHQNpQWL� YiOWRJDWiVD� MHOHQW VHQ� NRUOiWR]]D� D�

NyURNR]yN� pV� NiUWHY N� �J\|NpU�� pV� V]iUW EHWHJVpJHN�� QHPDWyGiN��

HOWHUMHGpVpW�� FVDN~J\� PLQW� D]� HJ\HV� NXOW~UiNEDQ� GRPLQiQVDQ� MHOHQOHY �

J\RPRN� HOV]DSRURGiViW� �&22.� pV� (//,6� ������ )5$1&,6� pV�&/(**�

�������

� &6(5+È7,� ��������*5È%1(5��������pV�/È1*��������V]HULQW�

PiU� UpV]OHJHV� PRQRNXOW~UD� HVHWpQ� LV� D� Q|YpQ\L� EHWHJVpJHN� LUiQWL�

IRJpNRQ\ViJ� Q|YHNV]LN�� D� URYDUNiUWHY N� QDJ\PpUWpNEHQ� HOV]DSRURGQDN��

+$/È6=� ������� pV�0$11,1*(5� ������� KDVRQOy� YpOHPpQ\HQ� YDQ�� V�

IHOKtYMiN� D� ILJ\HOPHW� DUUD�� KRJ\� D� PRQRNXOW~UiV� WHUPHV]WpVEHQ� D�

EHWHJVpJHNNHO� pV� D� NiUWHY NNHO� V]HPEHQ� NLHJpV]tW � YpGHNH]pVW� NHOO�

HV]N|]|OQL���

� *< 5))<� ������E�� �����D�� ������ D� PDUWRQYiViUL�

WDUWDPNtVpUOHWHN� HUHGPpQ\HL� DODSMiQ� PHJiOODStWRWWD�� KRJ\� D�

PRQRNXOW~UiEDQ� PHJILJ\HOW� WHUPpVGHSUHVV]Ly� PpUWpNH� D� E~]D� HVHWpEHQ�



� ���

QDJ\REE��D�NXNRULFD�HVHWpEHQ�NLVHEE��$�V]HU] �YpOHPpQ\H�V]HULQW�D�E~]D�

WHUPpVFV|NNHQpVH� D]� LG MiUiV� LQGXNiOWD� SDWRJpQ� WpQ\H] NNHO� KR]KDWy�

OHJLQNiEE� |VV]HI�JJpVEH�� PLYHO� FVDSDGpNRV� pYHNEHQ� pV� D� YLOiJ� KXPLG�

|YH]HWHLEHQ� D� E~]D� WHUPpVH� PLQGLJ� NLVHEE� PRQRNXOW~UiEDQ� PLQW�

YHWpVYiOWiVEDQ��PtJ�V]iUD]�HV]WHQG NEHQ�pV�D�YLOiJ�DULG�E~]D|YH]HWHLEHQ�

D� E~]D� WHUPpVH� PRQRNXOW~UiEDQ� UHQGV]HULQW� QHP� NLVHEE� PLQW�

YHWpVIRUJyEDQ��

� (':$5'6� HW� DO�� ������� YL]VJiODWDL� V]HULQW� D� NXNRULFD�

PRQRNXOW~UiEDQ� W|UWpQ � WHUPHV]WpVpQHN� VLNHUHVVpJpW� SDWRJpQ� WpQ\H] N�

QHP� ]iUMiN� NL�� WRYiEEi� N�O|QE|] � Q|YpQ\HN� YHWpVIRUJyEDQ� EHW|OW|WW�

V]HUHSpW� pUWpNHOYH�PHJiOODStWMD�� KRJ\� D� NXNRULFD� OHJNHGYH] EE�KDWiVD� D�

IRUJyEDQ� �NXNRULFD�V]yMD�E~]D��DEEDQ�Q\LOYiQXOW�PHJ��KRJ\�DNDGiO\R]WD�

D�+HWRURGHUD�JOLFLQHV�IHOV]DSRURGiViW��

� $�PDL�DJURWHFKQLNDL�V]tQYRQDO��D�JHQHWLNDL�Ei]LV�pV�D�NHPLNiOLiN�

IHMO GpVH� V]iPRV� Q|YpQ\� HVHWpEHQ� OHKHW Yp� WHV]L� D� PRQRNXOW~UiV�

WHUPHV]WpVW�� GH� D]� LQWHJUiOW� Q|YpQ\YpGHOHP�PpJ� tJ\� VHP�QpON�O|]KHWL� D�

YHWpVYiOWiVW�� PLQW� HJ\LN� OHJKDWpNRQ\DEE� HV]N|]pW� �02/1È5� �������

9HWpVYiOWiVVDO� XJ\DQLV� PHJDNDGiO\R]KDWMXN�� LOOHWYH� ODVVtWKDWMXN� D�

SDUD]LWiN� ~MDEE� YLUXOHQV� IRUPiLQDN� NLDODNXOiViW�� VHJtWKHW�QN� D� Q|YpQ\�

JHQRWtSXVRNQDN� UH]LV]WHQFLiMXN� KRVV]DEE� IHQQPDUDGiViEDQ��

FV|NNHQWKHWM�N� D� WDODM� IHUW ]|WWVpJpW�� H]]HO� HJ\�WW� D� YHJ\V]HUHV�

YpGHNH]pVHN� V]iPiW�� DPLQHN� N|YHWNH]WpEHQ� MDYXO� D� Q|YpQ\YpGHOHP�

KDWpNRQ\ViJD�� D� WHUPHOpV� JD]GDViJRVViJD�� WRYiEEi� pUYpQ\HV�OQHN� D�

N|UQ\H]HWYpGHOPL�V]HPSRQWRN��



����

������� $� YHWpVIRUJy�� YHWpVYiOWiV� pV� PRQRNXOW~UD� |VV]HI�JJpVH� D�

J\RPRVRGiVVDO�

�

� 0LQW� PLQGHQ� pO OpQ\QHN�� D� J\RPQ|YpQ\HNQHN� LV� PHJYDQQDN� D�

N|UQ\H]HWWHO� V]HPEHQ� WiPDV]WRWW� VDMiWRV� |NROyJLDL� LJpQ\HL�� $�

V]iQWyI|OGHNHQ�� PLQW� PHVWHUVpJHV� |NRV]LV]WpPiNEDQ�� D]� |NROyJLDL�

UHQGV]HUHN�DWWyO� I�JJ HQ�YiOWR]QDN��KRJ\�RWW�PLO\HQ�Q|YpQ\HNHW�PLO\HQ�

DJURWHFKQLNiYDO� WHUPHV]W�QN�� 8J\DQD]RQ� D� WHU�OHWHQ� YHWpVIRUJyEDQ� pV�

YHWpVYiOWiVEDQ� H]pUW� WHOMHVHQ� HOWpU � OHKHW� D� J\RP|VV]HWpWHO� pV� D�

J\RPERUtWRWWViJ�� PLQW� PRQRNXOW~UiEDQ�� DKRO� HJ\HV� J\RPIDMRNQDN� D�

KRVV]DEE� LGHLJ�iOODQGyVXOW�pV�V]iPXNUD�NHGYH] �|NROyJLDL�N|U�OPpQ\HN�

N|]|WW� OHKHW VpJ�N� YDQ� DUUD�� KRJ\� D� Q|YpQ\HN� N|]|WWL� NRPSHWtFLy�

HUHGPpQ\HNpQW�GRPLQiQVi�YiOYD�YHV]pO\HV�PpUWpNEHQ�HOWHUMHGMHQHN��

� *< 5))<� ������D�� YL]VJiODWDL� DODSMiQ� PHJiOODStWRWWD�� KRJ\�

NXNRULFD� HVHWpEHQ� D� PRQRNXOW~UiEDQ� PHJILJ\HOW� WHUPpVGHSUHVV]Ly�

UpV]EHQ� D� WDODM� Yt]NpV]OHWpYHO� KR]KDWy� |VV]HI�JJpVEH�� D� WHUPHOpVL�

J\DNRUODWEDQ� YLV]RQW� UHQGV]HULQW� D� KHUELFLG�UH]LV]WHQV� J\RPRN�

HOV]DSRURGiViQDN�N|YHWNH]PpQ\H��%,5.È6�HW�DO���������DUUyO�V]iPRO�EH��

KRJ\� D]� �����EHQ� EHiOOtWRWW� WDODMP YHOpVL� NtVpUOHWpEHQ� D� QpJ\� pYLJ�

IRO\DPDWRV� NXNRULFD� PRQRNXOW~UiW� D� J\RPRVRGiV� PHJHO ]pVH� PLDWWDL�

NpQ\V]HUE O� E~]D�NXNRULFD� YHWpVYiOWiVUD� YROW� NpQ\WHOHQ� IHOFVHUpOQL��

.2/7$<� pV� %$//$� ������� V]LQWpQ� DUUD� D� PHJiOODStWiVUD� MXW�� KRJ\� D�

NXNRULFD� NHGYH] WOHQ� XWyKDWiViQDN� HOV GOHJHV� RND� OHKHW� D]�

HOJ\RPRVRGiV��$�V]HU] N�YpOHPpQ\H�V]HULQW�D�KDWDOPDV�J\RPW|PHJ�Yt]��

pV� WiSDQ\DJIHOKDV]QiOiViYDO�� YDODPLQW� XJ\DQFVDN� QDJ\� W|PHJ � pV�

NHGYH] WOHQ� |VV]HWpWHO � V]HUYHVDQ\DJ� WDODMED� MXWWDWiViYDO� URQWMD� D�



� ���

NXNRULFD�HO YHWHPpQ\�pUWpNpW��

� )g5*(7(*�pV�3$33��������NXNRULFD�pV� V]L�E~]D�PRQRNXOW~UD�

YHWpVYiOWiV� NtVpUOHWHLN� HUHGPpQ\HL� DODSMiQ� PHJiOODStWMiN�� KRJ\� D�

PRQRNXOW~UiV� WHUPHV]WpV� IRNR]]D� D]� HOJ\RPRVRGiVW� PLQGNpW� NXOW~UD�

HVHWpEHQ��GH�E~]D�YRQDWNR]iViEDQ�D�J\RPRVRGiV�PpUWpNH�QDJ\REE���

�� $� KHUELFLG�UH]LV]WHQV� J\RPRN� HOOHQL� YpGHNH]pVVHO� NDSFVRODWRVDQ�

%(5=6(1<,��������UiPXWDW�D�YHWpVIRUJy�J\RPV]DEiO\R]y�V]HUHSpUH��$�

V]HU] �YpOHPpQ\H�V]HULQW�D�YHWpVIRUJyEDQ�EiUPHO\�J\RPIDM�HVpO\H��KRJ\�

GRPLQiQVVi�YiOMpN��PLQLPiOLV��PLYHO�D]�DJURWHFKQLND�pV�D�NXOW~UQ|YpQ\HN�

NRPSHWLWtY� KDWiVD� YiOWR]LN�� HO Q\W� DGYD� EL]RQ\RV� IDMRNQDN� pV�

YLVV]DV]RUtWYD� PiVRNDW�� 0LQpO� MREEDQ� HOWpUQHN� D� NXOW~UQ|YpQ\HN� pV�

DJURWHFKQLNDL� HOMiUiVDLN� D� YHWpVIRUJyEDQ�� DQQiO� NLVHEE� D]� HJ\HV�

J\RPIDMRN� OHKHW VpJH� DKKR]�� KRJ\� GRPLQiQVVi� YiOMDQDN�� $� Q|YpQ\HN�

URWiFLyMD� OHKHW Yp� WHV]L�D�KHUELFLGHN� URWiFLyMiW� LV�� tJ\�D�YHWpVIRUJyN�PDL�

pUWHOPH]pVEHQ�PDJXNED�IRJODOMiN�PLQG�D�NXOW~UQ|YpQ\HNQHN��PLQG�SHGLJ�

D� KHUELFLGHN� YiOWiViW�� $� J\RPV]DEiO\R]iV� V]HPSRQWMiEyO� OHJMREE�

YHWpVIRUJyN� HU VHQ� NRPSHWLWtY� NXOW~UQ|YpQ\HNHW� IRJODOQDN� PDJXNED� D�

URWiFLy�PLQGHQ�V]DNDV]iEDQ��$�V]HU] �UiYLOiJtW�DUUD�D�WpQ\UH��KRJ\�D�E~]D�

pV�D�NXNRULFD�YiOWiVD���DPHO\�KD]iQN�Q|YpQ\WHUPHV]WpVpQHN�PHJKDWiUR]y�

HOHPH� �� D� KHUELFLGHN� URWiFLyMiYDO� HJ\�WW� UHQGV]HULQW� KDWpNRQ\DQ�

V]DEiO\R]]D�D�J\RPRNDW���

� $� NXNRULFD�PRQRNXOW~UiEDQ� IHOOpS � J\RPSUREOpPD�PHJROGiViUD�

+$570$11�������� LV�D� WDODMKDV]QiODWL�PyG�PHJYiOWR]DWDWiViW�DMiQOMD��

9pOHPpQ\H�V]HULQW�NXNRULFD�HVHWpEHQ�D]�����IDMUD�OHV] N�OW�J\RPIOyUiWyO�

FVDN�D�PRQRNXOW~UD�PHJV]�QWHWpVpYHO�OHKHW�PHJV]DEDGXOQL��V�D�YpGHNH]pV�

OHJKDWpNRQ\DEE�PyGV]HUH�D�YHWpVYiOWiV��$�V]HU] �iOOtWMD��KRJ\�D]�iOODQGy�



����

YHWpVIRUJyEDQ� D� YpGHNH]pVUH� DONDOPDV� KHUELFLGHN� NLYiODV]WiViQDN�

NRFNi]DWD�PLQLPiOLV��PHUW�iOWDOiEDQ�D�J\RPRN�IDMV]iPD�QDJ\��HJ\�HJ\�IDM�

J\DNRULViJL�V]i]DOpND�NLFVL���

� 9$59(/� pV� 3(7(5621� ������� D� IHQWL� V]HU] N� YpOHPpQ\pYHO�

|VV]KDQJEDQ�KDQJV~O\R]]iN��KRJ\�D�J\RPLUWiV�YHWpVIRUJyEDQ�HO Q\|VHEE��

PLQW� PRQRNXOW~UiEDQ�� PHUW� D� N�O|QE|] � WDODMP YHOpVL� PyGV]HUHN�

DONDOPD]iViQDN� LGHMH� N�O|QE|] � OHKHW� D]� HOWpU � ELROyJLiM~� pV�

DJURWHFKQLNDL�LJpQ\ �Q|YpQ\HNQpO��(]HNEHQ�D]�HVHWHNEHQ�D�WDODMP YHOpVW�

J\RPLUWiVUD� LV� OHKHW� KDV]QRVtWDQL� pV� tJ\� D� YHJ\L� DQ\DJRN� KDV]QiODWD�

FV|NNHQWKHW ��

� (J\HV�YHV]pO\HVQHN�tWpOW�J\RPQ|YpQ\HN�NLLUWiVD�WHKiW�YHWpVYiOWiV�

QpON�O�HJ\iOWDOiQ�QHP�OHKHWVpJHV��02/1È5�������pV�D�NLVHEE�YHV]pO\W�

MHOHQW �J\RPRN���JD]GDViJL�NiUW�RNR]y�V]LQW�DOi�W|UWpQ ���YLVV]DV]RUtWiVD�

LV�MyYDO�KDWpNRQ\DEEDQ�ROGKDWy�PHJ��PLQW�PRQRNXOW~UiEDQ��DPL�HJ\~WWDO�

D� KHUELFLGKDV]QiODW� FV|NNHQpVpW� LV� HUHGPpQ\H]L�� $� J\RPLUWy� V]HUHN�

KDV]QiODWiQDN� FV|NNHQWpVpYHO� SHGLJ�� DPHOOHWW�� KRJ\� N|UQ\H]HWYpGHOPL�

V]HPSRQWEyO�NtYiQDWRV�� HONHU�OKHW � D�J\RPLUWy� V]HUHN�NXOW~UQ|YpQ\HNUH�

HJ\HV� HVHWHNEHQ� �� N�O|Q|VHQ� V]DNV]HU WOHQ� KDV]QiODW� HVHWpQ� �� NLIHMWHWW�

WHUPpVGHSUHVV]LyW�RNR]y�KDWiVD��-2/È1.$,�HW�DO��������LV��

�

�������$�NXNRULFD�pV�D]� V]L�E~]D�HO YHWHPpQ\�LJpQ\H�pV�pUWpNH�

�

� $]�HJ\HV�V]iQWyI|OGL�NXOW~UQ|YpQ\HN�N�O|QE|] �ELROyJLDL��LOOHWYH�

WHUPHV]WpV�N� DJURWHFKQLNDL� VDMiWRVViJDLQDN� N|V]|QKHW HQ� PiV� pV� PiV�

iOODSRWEDQ� KDJ\MiN� YLVV]D� |QPDJXN� XWiQ� D� WHUP I|OGHW�� 7HUPHV]WHWW�

Q|YpQ\HLQN�� D� WHUP KHOO\HO� V]HPEHQ� iOOWDOXN� WiPDV]WRWW�



� ���

N|YHWHOPpQ\HNW O� I�JJ HQ� N�O|QE|] � pU]pNHQ\VpJJHO� UHDJiOQDN�

HO YHWHPpQ\HLN� KDWiViUD� pV� |QPDJXN� LV� D� N|YHWNH] � Q|YpQ\� LJpQ\HLW O�

I�JJ HQ� V]iPtWKDWQDN� DGRWW� HVHWEHQ� My�� LOOHWYH� URVV]� HO YHWHPpQ\HNQHN��

/ 5,1&=��������HONpS]HOpVH�V]HULQW�H]pUW�PHJIHOHO �Q|YpQ\WHUPHV]WpVL�

UHQGV]HUW�FVDNLV�~J\�OHKHW�NLGROJR]QL�pV�N|YHWNH]HWHVHQ�DONDOPD]QL��KD�D�

Q|YpQ\HN�PHJKDWiUR]RWW�VRUUHQG�V]HULQW�N|YHWNH]QHN�HJ\PiV�XWiQ��PLYHO�

FVDNLV� tJ\� WHUHPWKHWM�N�PHJ� D�PHJIHOHO � IHOWpWHOHNHW� DKKR]�� KRJ\� DGRWW�

N|U�OPpQ\HN�N|]|WW�D�OHJQDJ\REE�SURGXNFLyW�pUKHVV�N�HO��

� $� NXNRULFD� EHLOOHV]WpVH� D� YHWpVIRUJyED� 685È1<,� �������

YpOHPpQ\H� V]HULQW� QHP� RNR]� N�O|Q|VHEE� JRQGRW�� &VXSiQ� DUUD� NHOO�

ILJ\HOQL�� KRJ\� D]� HO YHWHPpQ\� OHNHU�OWH� XWiQ� OHJ\HQ� LG � D]� V]L�

PpO\V]iQWiVUD� pV� D]� LVWiOOyWUiJ\i]iVUD� DNNRU�� KD� D� NXNRUFLiW� QHP�

NLIHMH]HWWHQ�My�HO YHWHPpQ\�XWiQ�WHUPHV]WM�N��/È1*��������V]LQWpQ�D]RQ�

D�YpOHPpQ\HQ�YDQ��KRJ\�D�NXNRULFiW�N|QQ\ �D�YHWpVIRUJyEDQ�HOKHO\H]QL��

PHUW�HO YHWHPpQ\pYHO�V]HPEHQ�QHP�LJpQ\HV��$�IRQWRV�FVDN�D]��KRJ\�D]�

HO YHWHPpQ\� EHWDNDUXOiVD� XWiQ� D]� V]L� PpO\V]iQWiVW� LG EHQ�

HOYpJH]KHVV�N��7|EE�pYHQ�iW�|QPDJD�XWiQ�LV�YHWKHW ��KD�D�WUiJ\i]iVUyO�pV�

D� Q|YpQ\YpGHOHPU O� JRQGRVNRGXQN�� $� NXNRULFD� PRQRNXOW~UD�

DNDGiO\R]]D� D� W|EEL� Q|YpQ\� KHO\HV� VRUUHQGMpQHN� NLDODNtWiViW�� H]pUW� D�

NXNRULFD�IRO\DPDWRV�WHUPHV]WpVpW�������pYHQNpQW�PHJ�NHOO�V]DNtWDQL���

� 5$,0%$8/7� pV� 9<1� ������� D� NXNRULFD� WHUPpVpW�

PRQRNXOW~UiEDQ� pV� N�O|QE|] � YHWpVIRUJyNEDQ� YL]VJiOYD� D]W� WDSDV]WDOWD��

KRJ\�DPLNRU� V]L�iUSD�pV� V]L�E~]D�YROW�D�NXNRULFiW�PHJHO ] �Q|YpQ\�D�

KDJ\RPiQ\RV� � V]L� PpO\V]iQWiV�� P YHOpV� VRUiQ�� D]� HOV � pYL� NXNRULFD�

WHUPpVKR]DPD�MHOHQW VHQ�PHJQ|YHNHGHWW�D�PRQRNXOW~UiKR]�NpSHVW��

� 6=$/.$� pV� 6&+0,'7� ������� D]� 207.� KiOy]DWEDQ�
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0RVRQPDJ\DUyYiURQ�NDUERQiWRV�KXPXV]RV�|QWpVWDODMRQ���NtVpUOHWL�pYEHQ�

V]L� E~]D�� LOOHWYH� NXNRULFD� HO YHWHPpQ\HN� XWiQ� YL]VJiOWD� D� 1�P WUiJ\D�

DGDJRN�KDWiViW� D�NXNRULFD� WHUPpVpUH��$�V]HU] N�D]W� WDSDV]WDOWiN��KRJ\� ��

HJ\� pYHW� OHV]iPtWYD� �� D� NXNRULFD� HO YHWHPpQ\� HVHWpEHQ� PDJDVDEEDN�

YROWDN�D�WHUPpViWODJRN��

� .g11(&.(� ������� DUUD� ILJ\HOPH]WHW�� KRJ\� VRN� HVHWEHQ� D]�

HO YHWHPpQ\� HO YHWHPpQ\pW� LV� ILJ\HOHPEH� NHOO� YHQQL� D� NiURV� KDWiVRN�

HONHU�OpVH�� YDJ\� D� NHGYH] � KDWiVRN� NLKDV]QiOiVD� FpOMiEyO�� 58=6È1<,�

������D�� NtVpUOHWL� HUHGPpQ\HL� DODSMiQ� DUUD� D� N|YHWNH]WHWpVUH� MXW�� KRJ\� D�

NXNRULFD� WHUPpVpW� QHP� FVDN� D� N|]YHWOHQ� HO YHWHPpQ\� EHIRO\iVROMD�� $�

WiUJ\pY�HO WWL� ����pY�YHWpVYiOWiViQDN�D�KDWiViW� LV� ILJ\HOHPEH�NHOO�YHQQL��

PLYHO� KD� D� NXNRULFiW� PHJHO ] HQ� QDJ\� Yt]IRJ\DV]WiV~� Q|YpQ\HN� LV�

V]HUHSHOWHN�D�YHWpVIRUJyEDQ��DNNRU�D�NXNRULFD�FVDNQHP�D�PRQRNXOW~UiKR]�

KDVRQOy�KHO\]HWEH�NHU�O��

� / 5,1&=�HW�DO���������D]W�WDSDV]WDOWD��KRJ\�NXNRULFD�HVHWpEHQ�D�

YiOWiV� QpON�OL� WHUPHV]WpV� ��� pYpW O� D]� HOpUKHW � WHUPpViWODJ� FV|NNHQ�� $�

WHUPpVGHSUHVV]Ly� D� NHGYH] WOHQ� HO YHWHPpQ\�KDWiV� V]iPRV�

N|YHWNH]PpQ\pQHN� HUHG MHNpQW� M|Q� OpWUH�� pV� PpUWpNH� D]� HOV � �� pYEHQ�

iWODJRVDQ� pYHQWH� ������ W�KD�� $� OHJQDJ\REE� iWODJWHUPpVHN� E~]D�

HO YHWHPpQ\�XWiQ�����pYHV�YHWpVYiOWiV�QpON�OL�WHUPHV]WpVEHQ�pUKHW N�HO���

� .5,6=7,È1�pV�.$'/,&6.Ï��������QHP�WDUWMiN�PHJIHOHO QHN�D�

QDJ\DUiQ\~� JDERQD� WHUPHV]WpVpW�� PHO\� HONHU�OKHWHWOHQ�O� LG V]DNRV�

JDERQD�PRQRNXOW~UiKR]�YH]HW��7HUPpV]HWL�pV�N|]JD]GDViJL�DGRWWViJDLQN�

N|]|WW� D�E~]D�pV�D�NXNRULFD�YHWpVWHU�OHWpQHN�DUiQ\iW�QDJ\RQ� OpQ\HJHVHQ�

QHP�PyGRVtWKDWMXN��(EE O�N|YHWNH]LN��KRJ\� WRYiEEUD� LV�V]iPROQL�NHOO�D�

NXNRULFD� W|EE� pYLJ� WDUWy� |QPDJD� XWiQL� WHUPHV]WpVpYHO�� YDODPLQW� D�



� ���

NXNRULFD� V]LE~]D� Q|YpQ\L� VRUUHQGGHO� �685È1<,� ������� $]� RUV]iJRV�

P WUiJ\i]iVL� WDUWDPNtVpUOHWHN� DODSMiQ� D� NXNRULFD� HO YHWHPpQ\�pUWpNpW� D�

N|YHWNH] NpSSHQ� KDWiUR]WiN� PHJ�� J\HQJpEE� HO YHWHPpQ\H� D� E~]iQDN��

PLQW�SO�� D�ERUVy��PHUW�J\|NpU]HWH� URVWRV�� WiSDQ\DJWDUWDOPD�NHYpV��NpV Q�

NHU�O� OH� D� WiEOiUyO�� YLV]RQW� D� OHJW|EE� V]HUYHVDQ\DJRW� KDJ\MD� YLVV]D�

�'(%5(&=(1,���������.2/7$<�pV�%$//$��������PHJiOODStWMD��KRJ\�

D� NXNRULFD� NHGYH] WOHQ� XWyKDWiViQDN� HOV GOHJHV� RND� OHKHW� D]�

HOJ\RPRVRGiV��$�V]HU] N�YpOHPpQ\H�V]HULQW��YLV]RQW�KiWUiQ\DL�HOOHQpUH�D�

NXNRULFD�E~]D� YHWpVL� VRUUHQGGHO� V]iPROQL� NHOO�� .RUiEEDQ� pU � KLEULGHN�

WHUPHV]WpVpYHO��J\RUV�EHWDNDUtWiVVDO��D�WiSDQ\DJKLiQ\�PHJV]�QWHWpVpYHO�D�

NXNRULFD�HJpV]�My�HO YHWHPpQQ\p�WHKHW ��

� $QQDN� HOOHQpUH�� KRJ\� D� J\DNRUODWEDQ� D� NXRULFD�E~]D� Q|YpQ\L�

VRUUHQG�D�J\DNRULEE��D�E~]D�NXNRULFD�VRUUHQG�NHGYH] EE� OHQQH��PLYHO�D�

E~]D� My�HO YHWHPpQ\QHN�V]iPtW�PLQG�D�Q\iUYpJL��PLQG�D]�RO\DQ� WDYDV]L�

YHWpV � Q|YpQ\HN� HVHWpEHQ�� DKRO� SHULyGLNXV� PpO\P YHOpVUH��

LVWiOOyWUiJ\i]iVUD�� LOOHWYH� PHJN�O|QE|]WHWHWWHQ� JRQGRV� �� VV]HO� PiU�

HOPXQNiOW���WDODMP YHOpVUH�YDQ�V]�NVpJ��%2&=��������

� $]� V]L�E~]D�QHP�WHUPHV]WKHW �HUHGPpQ\HVHQ�PRQRNXOW~UiEDQ�pV�

YHWpVIRUJyEDQ� LV� LJpQ\HV� D]� HO YHWHPpQ\HLUH�� $� E~]D� My� HU EHQ� OpY �

EHpUHGHWW��J\RPPHQWHV�WDODMW�pV�HOHJHQG �Yt]NpV]OHWHW�YLVV]DKDJ\y��NRUiQ�

OHWDNDUXOy� HO YHWHPpQ\� XWiQ� GtV]OLN� MyO�� $� My� HO YHWHPpQ\� D]W� MHOHQWL��

KRJ\�XWiQD�D� OHJJD]GDViJRVDEEDQ� OHKHW� My� WHUPpVW�HOpUQL��5RVV]� ��NpV Q�

OHNHU�O ��YDJ\�NDOiV]RV�JDERQD���HO YHWHPpQ\HN�XWiQ�V]LQWpQ�HOpUKHW�QN�

QDJ\� E~]DWHUPpVHNHW�� GH� FVDN� W|EE� WUiJ\D� pV� YHJ\V]HU� IHOKDV]QiOiViYDO��

�/È1*��������%$5$%È6� �������YpOHPpQ\H� V]HULQW� D�E~]D�N�O|QE|] �

HO YHWHPpQ\HLQHN� KDWiVD� D]� LG MiUiVL� YLV]RQ\RNWyO� pV� D]� DJURWHFKQLNDL�



����

EHDYDWNR]iVRNWyO� I�JJ HQ� YiOWR]KDW�� $� NXNRULFD� HO YHWHPpQ\� DNNRU�

FV|NNHQWL� D� E~]D� WHUPpVpW�� KD� NpV Q� WDNDUtWMiN� EH� pV� H]� D� My�PLQ VpJ �

YHW iJ\�HO NpV]tWpVpW�DNDGiO\R]]D��

� $]� V]L� E~]D� HO YHWHPpQ\HLQHN� KDWiViW� D� WUiJ\i]iV� MHOHQW VHQ�

EHIRO\iVROMD� �.,60È1<2.<� HW� DO�� ������� 58=6È1<,� ������E��

NtVpUOHWHLEHQ�D]W�WDSDV]WDOWD��KRJ\�D�My�HO YHWHPpQ\�NHGYH] �KDWiVD�FVDN�

WUiJ\i]iV�QpON�O��YDJ\�NLV�WUiJ\DDGDJRN�DONDOPD]iVD�PHOOHWW�pUYpQ\HV�OW��

/È1*� ������� YLV]RQW� D]� RUV]iJRV� HJ\VpJHV� WUiJ\i]iVL� WDUWDPNtVpUOHWHN�

HUHGPpQ\HL� DODSMiQ� DUUyO� V]iPRO� EH�� KRJ\� D� E~]D� XWiQ� PiVRGLN� pYEHQ�

YHWHWW� E~]D� �� E VpJHVHQ� P WUiJ\i]YD� LV� �� KD�RQNpQW� PLQWHJ\� ���� W�YDO�

WHUPHWW�NHYHVHEEHW��PLQW�ERUVy�HO YHWHPpQ\�XWiQ��

� $� NXNRULFD� WHKiW� NHYpVEp� pU]pNHQ\� D]� HO YHWHPpQ\HLUH��PLQW� D]�

V]L�E~]D�pV�HO YHWHPpQ\NpQW�LV�NHYpVEp�VRUROKDWy�D�OHJMREE�HO YHWHPpQ\�

pUpN �Q|YpQ\HN�N|]p��)RQWRV��KRJ\�D�Q|YpQ\L�VRUUHQG�|VV]HiOOtWiVD�VRUiQ�

PLQG�D�NXNRULFiW��PLQG�SHGLJ�D�E~]iW�~J\�KHO\H]]�N�HO�D�YHWpVYiOWiVEDQ��

KRJ\� D]RN� D� OHKHW � OHJMREE� HO YHWHPpQ\HLN� XWiQ� N|YHWNH]]HQHN� pV�

|QPDJXN� LV� D� OHKHW � OHJMREE� HO YHWHPpQ\HLN� OHJ\HQHN� D]� NHW� N|YHW �

Q|YpQ\HNQHN�� .�O|Q|VHQ� J\HQJpEE� WHUP NpSHVVpJ � WDODMRNRQ� IRQWRV�

H]HNQHN� D� V]DEiO\RNQDN� D� OHKHW � OHJV]LJRU~EE� EHWDUWiVD�� YLV]RQW� PLQpO�

MREE�V]HUNH]HW ��PLQpO�WHUPpNHQ\HEE�D�WDODM�pV�PLQpO�NHYpVEp�V]pOV VpJHV�

D]� pJKDMODW�� DQQiO� V]DEDGDEEDQ� KDWiUR]KDWMXN� PHJ� D� Q|YpQ\L� VRUUHQGHW�

�/È1*���������

�

�����$�WUiJ\i]iV�pUYpQ\HV�OpVH�YHWpVIRUJyEDQ�

�

� $]�LQWHQ]tY�P WUiJ\i]iV�EHYH]HWpVH�yWD�HJ\UH�NHYpVEp�YDJ\XQN�D�



� ���

WDODM� WHUPpV]HWHV� WiSDQ\DJHOOiWy� NpSHVVpJpUH� XWDOYD� �.È'È5���������$�

KiURP� I � WiSHOHP� RUV]iJRV� PpUOHJpW� WHNLQWYH� KD]iQNEDQ� D� ���DV� pYHN�

HOV � IHOpEHQ� D� IRV]IRU�� PDMG� D� KHWYHQHV� pYHN� HOHMpUH� D� QLWURJpQ� pV� D�

NiOLXP� PpUOHJH� LV� SR]LWtYYi� YiOW� �1e0(7+� ������� $� QDJ\DGDJ~� pV�

UHQGV]HUHV� P WUiJ\i]iV� KDWiViUD� D� WHUPpVKR]DPRN� |UYHQGHWHVHQ�

Q|YHNHGWHN� KD]iQNEDQ�� $� PH] JD]GDViJ� NHPL]iOiViYDO� HJ\UH�

LQWHQ]tYHEEp� YiOy� QDJ\�]HPL� WHUPHOpV� HJ\~WWDO� D� YHWpVIRUJyV� V]HPOpOHW�

EL]RQ\RV� PpUWpN � KiWWpUEHV]RUXOiViW� LV� HUHGPpQ\H]WH�� $� PDJ\DU�

PH] JD]GDViJ������HV�pYHNEHQ�EHN|YHWNH]HWW�VWUXNW~UDYiOWiVD�HJ\~WWDO�D�

Q|YpQ\WHUPHV]WpVEHQ� IHOKDV]QiOW� NHPLNiOLiN�� P �� pV� V]HUYHVWUiJ\iN�

IHOKDV]QiOiViQDN� GUDV]WLNXV� FV|NNHQpVpYHO� LV� HJ\�WW� MiUW�� ,O\HQ�

N|U�OPpQ\HN� N|]|WW� D� YHWpVIRUJy�� LOOHWYH� D� YHWpVYiOWiV� MHOHQW VpJpQHN�

V]�NVpJV]HU HQ� Q|YHNHGQL� NHOOHWW�� KLV]HQ� D� YHWpVIRUJy� D� IHQQWDUWKDWy� pV�

NLV� UiIRUGtWiVVDO� WHUPHO � PH] JD]GDViJ� NODVV]LNXV� HOHPH�� $�

YHWpVIRUJyQDN� H]� D]� LVPpW� Q|YHNY � MHOHQW VpJH� DEEyO� DGyGLN�� KRJ\� D�

WHUPHV]WHWW�Q|YpQ\HN�DUiQ\iQDN�pV�VRUUHQGMpQHN�PHJYiODV]WiViYDO�D�WDODM�

Yt]��pV�WiSDQ\DJNpV]OHWpW�PHJ Ut]KHWM�N��HVHWOHJ�J\DUDStWKDWMXN��YDODPLQW�

HJ\EHQ� D]� iVYiQ\L� pV� V]HUYHV� WUiJ\iYDO� NLMXWWDWRWW� WiSDQ\DJRN�

KDV]QRVXOiViW�LV�V]DEiO\R]KDWMXN��3800(5�HW�DO���������

� %(5=6(1<,� pV� *< 5))<� ������� 0DUWRQYiViURQ�

HUG PDUDGYiQ\RV� FVHUQR]MRP� WDODMRQ� �����EHQ� EHiOOtWRWW� YHWpVIRUJy�

WDUWDPNtVpUOHWEHQ� YL]VJiOWD� KpW� N�O|QE|] � Q|YpQ\L� VRUUHQG� pV� |W�

WUiJ\i]iVL� NH]HOpV� KDWiViW� D� NXNRULFD� WHUPpVpUH� pV� WHUPpVVWDELOLWiViUD��

9L]VJiODWDLN� VRUiQ�PHJiOODStWRWWiN�� KRJ\� D� WUiJ\i]iV� KDWiViQDN� V~O\D� D�

YHWpVIRUJy� WtSXViWyO� I�JJ HQ� YiOWR]RWW� D� YHWpVIRUJy� pV� D]� pYMiUDW�

KDWiViKR]� YLV]RQ\tWYD�� $� E~]D�NXNRULFD� GLNXOW~UD� YV�� NXNRULFD�



����

PRQRNXOW~UD� pV� D� OXFHUQD�NXNRULFD� GLNXOW~UD� YV�� NXNRULFD� PRQRNXOW~UD�

HVHWpEHQ�OHJIRQWRVDEE�D�WUiJ\i]iV�KDWiVD�YROW��VRUUHQGEHQ�D]�pYMiUDW�KDWiV�

N|YHWNH]HWW� pV� OHJNLVHEE� YROW� D� YHWpVIRUJy� KDWiVD�� $� �� pY� OXFHUQD��� pY�

NXNRULFD��� pY� E~]D� WULNXOW~UD� YV�� NXNRULFD� PRQRNXOW~UD� HVHWpEHQ�

YiOWR]DWODQXO� D� WUiJ\i]iV� KDWiVD� YROW� D� OHJQDJ\REE�� MHOHQW VHQ� Q WW�

D]RQEDQ�D�YHWpVIRUJy�KDWiV�pV�D]�pYMiUDWKR]�KDVRQOy�QDJ\ViJUHQG Yp�YiOW��

$� QRUIRONL� WtSXV~� IRUJy� pV� D� NXNRULFD�PRQRNXOW~UD� |VV]HKDVRQOtWiVDNRU�

PiU�D�YHWpVIRUJy�KDWiVD�YROW�D� OHJIRQWRVDEE�pV�VRUUHQGEHQ�N|]HO�D]RQRV�

QDJ\ViJUHQGEHQ�N|YHWNH]HWW�D�WUiJ\i]iV��YDODPLQW�D]�pYMiUDW�KDWiVD��

� )g5*(7(*� pV� 3$33� ������� N|]pSN|W|WW� FVHUQR]MRP� WDODMRQ�

IRO\WDWRWW� WDUWDPNtVpUOHWHLN� HUHGPpQ\HL� DODSMiQ� PHJiOODStWMiN�� KRJ\� D�

NXNRULFD� �� E~]D� UpV]OHJHV� PRQRNXOW~UiV� WHUPHV]WpVH� WHUPpVFV|NNHQpVW�

LGp]�HO ��DPLW�WUiJ\i]iVVDO�QDJ\PpUWpNEHQ�OHKHW�HOOHQV~O\R]QL��$�V]HU] N�

~J\� YpOHNHGQHN�� KRJ\�PpJ� D]� HPOtWHWWHN� HOOHQpUH� VHP� FpOV]HU � �� pYQpO�

WRYiEE� WHUPHV]WHQL� D� NXNRULFiW�� GH� PpJ� LQNiEE� QHP� D� E~]iW� HJ\D]RQ�

WHU�OHWHQ�� (KKH]� NDSFVROyGyDQ� / 5,1&=� HW� DO�� ������� V]LQWpQ� D]RQ� D�

YpOHPpQ\HQ�YDQ��KRJ\�WDUWyV�YiOWiV�QpON�OL�WHUPHV]WpV�HVHWpQ�D�P WUiJ\iN�

KDV]QRVXOiVD� MHOHQW VHQ� FV|NNHQ�� 6]iPtWiVDL� V]HULQW� D]� �� W� NXNRULFD�

V]HPWHUPpV� HO iOOtWiViKR]� IHOKDV]QiOW�13.� KDWyDQ\DJ� pYHQWH� YiUKDWyDQ�

����NJ�PDO�Q|YHNV]LN��

� .È326=7$��������UpWL�FVHUQR]MRP�WDODMRQ�QpJ\�pYLJ�YL]VJiOWD�D]�

V]L� E~]D� pV� NXNRULFD� YHWpVYiOWiViQDN� pV� PRQRNXOW~UiV� WHUPHV]WpVpQHN�

OHKHW VpJpW� N�O|QE|] � WUiJ\i]iVL�PyGRNNDO�� $� V]HU] � |VV]HKDVRQOtWRWWD�

HJ\PiVVDO� D� WDODMKDV]QiODWL� PyGRN� WHUPpVPHQQ\LVpJUH� YRQDWNR]y�

|VV]WHOMHVtWPpQ\HLW�� 0HJiOODStWMD�� KRJ\� UpWL� FVHUQR]MRP� WDODMRQ� D�

NXNRULFD�E~]D� YHWpVYiOWiV� FpOV]HU EE� D� PRQRNXOW~UiV� WHUPHV]WpVQpO� D]�



� ���

|VV]KR]DP�DODNXOiVD�V]HPSRQWMiEyO��$�E~]D�PRQRNXOW~UiV�WHUPHV]WpVEHQ�

D�YHWpVYiOWiVRNKR]�YLV]RQ\tWYD�PLQWHJ\��������������RV�WHUPpVFV|NNHQpVW�

PXWDWRWW�� $� WUiJ\i]iV� KDWiVDLW� |VV]HKDVRQOtWYD� YHWpVYiOWiVRQNpQW� pV� D�

PRQRNXOW~UiV� WHUPHV]WpVEHQ� V]L� E~]iQiO� D]� DNNRUL� IDMWiN�

YRQDWNR]iViEDQ� D� N|YHWNH] � HUHGPpQ\HNHW� NDSWD� D� QpJ\� pY� iWODJiEDQ��

NXNRULFD�E~]D� pYHQNpQWL� YiOWiVEDQ� D]� iVYiQ\L� WUiJ\iN� ����� ��RV�� D]�

LVWiOOyWUiJ\D��������RV��D�NXNRULFDV]iU���iVYiQ\L�WUiJ\D�SHGLJ��������RV�

WHUPpVQ|YHNHGpVW�HUHGPpQ\H]HWW��

� 58=6È1<,�������E��YL]VJiODWDLEDQ�NLPXWDWWD��KRJ\�D]� V]L�E~]D�

LJpQ\HOL� D� P WUiJ\iW� pV� My� D� WUiJ\DUHDNFLyMD�� $� P WUiJ\i]iV�

PpV]OHSHGpNHV� FVHUQR]MRP� WDODMRQ� HO YHWHPpQ\W O� I�JJ HQ� W|EE� pY�

iWODJiEDQ� ���� �� ���� W�KD�UDO� YROW� NpSHV� Q|YHOQL� D� E~]D� WHUPpVpW��

0LQGHPHOOHWW� D� My� HO YHWHPpQ\� NHGYH] � KDWiVD� YLV]RQW�� FVDN� WUiJ\i]iV�

QpON�O��YDJ\�NLV�WUiJ\DDGDJRN�DONDOPD]iVD�PHOOHWW�pUYpQ\HV�OW��

� $� WUiJ\i]iV� .,60È1<2.<� HW� DO�� ������� V]DEDGI|OGL�

NtVpUOHWHNEHQ� YpJ]HWW� YL]VJiODWDLEDQ� LV� MHOHQW VHQ� EHIRO\iVROWD� D]�

HO YHWHPpQ\�KDWiVW��5DPDQQ�IpOH�EDUQD�HUG WDODMRQ�D� WUiJ\i]DWODQ�pV�1�

QHO�QHP� WUiJ\i]RWW�SDUFHOOiNRQ�D�E~]iQDN�URVV]DEE�HO YHWHPpQ\H�YROW�D�

NXNRULFD��PLQW�D�E~]D��GH�1��LOOHWYH�13.�DONDOPD]iVDNRU�D�NXNRULFD�YROW�

D�MREE�HO YHWHPpQ\��$]�HO YHWHPpQ\�KDWiVW�D�1�P WUiJ\i]iV�EHIRO\iVROWD�

OHJQDJ\REE� PpUWpNEHQ�� .,60È1<2.<� ������� �����D�� V]HULQW� D�

WHUPpVHN�QDJ\ViJipUW�HOV VRUEDQ�D�P WUiJ\i]iV�D�IHOHO V��XJ\DQDNNRU�D]�

HJ\HV� IDMRN� YiOWiVD�� D� YHWpVIRUJy� J\DNRUODWD� N|OWVpJUiIRUGtWiVW� QHP�

LJpQ\O �IRQWRV�HV]N|]�OHKHW�D�WHUPpVHN�VWDELOL]iOiViEDQ��$�V]HU] �DUUyO�LV�

EHV]iPRO�� KRJ\� NtVpUOHWL� N|U�OPpQ\HN� N|]|WW� 5DPDQQ�IpOH� EDUQD�

HUG WDODMRQ� YHWpVIRUJyEDQ� P WUiJ\i]iVVDO� E~]iQiO� �� W�KD�RV�� PtJ�



����

NXNRULFD� HVWpEHQ� ������ W� KHNWiURQNpQWL� V]HPWHUPpV� pUKHW � HO�

PHJEt]KDWyDQ�� WRYiEEi� YHWpVIRUJyEDQ� P WUiJ\i]iV� KDWiViUD� D� NXNRULD�

WHUPpVH�D�NRQWUROOKR]�NpSHVW���������NDO�HPHONHGHWW�E~]D�HO YHWHPpQ\�

XWiQ��

� 3(7(5621�pV�9$59(/��������86$�EDQ�YpJ]HWW�NtVpUOHWHLEHQ�D�

PRQRNXOW~UiEDQ� WHUPHV]WHWW� NXNRULFD� V]LQWpQ� NHYHVHEEHW� WHUPHWW� �����

W�KD���PLQW�YHWpVIRUJyEDQ������W�KD���$�YHWpVIRUJyEDQ�D�SLOODQJyV�Q|YpQ\W�

N|YHW � NXNRULFD� PD[LPXP�V]HPWHUPpVW� ��� NJ�KD� 1�DGDJQiO�

HUHGPpQ\H]HWW��PtJ�D�PRQRNXOW~UiEDQ� WHUPHV]WHWW�NXNRULFD����NJ�KD�1�

QpO�DGWD�D�OHJW|EE�WHUPpVW���

� 58=6È1<,� ������E�� D� 'HEUHFHQ� PHOOHWWL� OiWyNpSL� NtVpUOHWHL�

DODSMiQ� D� P WUiJ\i]iV� SyWOyODJRV� pV� IDMODJRV� KDWpNRQ\ViJ� pUWpNHLW�

PpV]OHSHGpNHV� FVHUQR]MRP� WDODMRQ� �� N�O|QE|] � QDJ\ViJUHQG � 13.�

DGDJRN� PHOOHWW� �� YL]VJiOYD� PHJiOODStWMD�� KRJ\� D� IDMODJRV� WUiJ\DKDWiV�

PRQRNXOW~UiEDQ� OpQ\HJHVHQ� NHGYH] EE� D� ELNXOW~UiKR]� NpSHVW� NXNRULFD�

HVHWpEHQ���

� 3800(5�HW�DO���������.RPSROWRQ�FVHUQR]MRP�EDUQD�HUG WDODMRQ�

�����yWD� IRO\y� WDUWDPNtVpUOHWEHQ� YL]VJiOWD� D� WiSDQ\DJHOOiWiV� pV� D�

YHWWpVIRUJy� KDWiViW� NXNRULFD� MHO] Q|YpQ\� WHUPpVpUH�� $� WiSDQ\DJ�WHUPpV�

I�JJYpQ\�DQDOt]LVH�DODSMiQ�PHJiOODStWRWWD��KRJ\�D]�DGRWW� WHUP KHO\HQ�D]�

RSWLPiOLV� WiSDQ\DJDGDJ� NXNRULFD�PRQRNXOW~UiEDQ� ���� NJ�KD�13.��PtJ�

QpJ\HV�YHWpVIRUJyEDQ��NXNRULFD�WDYDV]L�iUSD�ERUVy� V]L�E~]D��FVXSiQ����

NJ�KD� 13.� YROW�� $]� HUHGPpQ\HN� MHO]LN� WHKiW�� KRJ\� D� WUiJ\i]iVQDN�

PRQRNXOW~UiEDQ� QDJ\REE� V]HUHSH� YROW� D]� RSWLPiOLV� WHUPpVV]LQW�

HOpUpVpEHQ�pV���PLQGDPHOOHWW��KRJ\�PLQGHQ�WiSDQ\DJ�HOOiWiVL�V]tQYRQDORQ�

D� YHWpVIRUJyEDQ� YROWDN� QDJ\REEDN� D� WHUPpVHN� �� PRQRNXOW~UiEDQ� D�



� ���

NRQWUROKR]� YLV]RQ\tWRWW� WHUPpVW|EEOHWHW� WHNLQWYH� MREE� YROW� D� WUiJ\iN�

KDV]QRVXOiVD��PLQW� YHWpVIRUJyEDQ��$]� HUHGPpQ\HN�PHJHU VtWLN�+2//Ï�

������D��PHJILJ\HOpVHLW��DNL�V]LQWpQ�.RPSROWRQ����pY�iWODJiEDQ�YL]VJiOWD�

D]�LVWiOOyWUiJ\D�pV�P WUiJ\D�KDWiViQDN�YiOWR]iViW��LOOHWYH�13.�WDUWDOPXN�

KDV]QRVXOiViW��(UHGPpQ\HL� DUUD�PXWDWQDN� Ui��KRJ\�N�O|QE|] � WiSDQ\DJ�

HOOiWRWWViJL� V]LQWHQ� D� KDV]QRVXOiV� PpUWpNH� D� PRQRNXOW~UD�� GLNXOW~UD��

QpJ\HVIRUJy� VRUUHQGMpEHQ� FV|NNHQ� PLQGNpW� WUiJ\DIpOHVpJ�� LOOHWYH�

NRPELQiOW� DONDOPD]iVXN� HVHWpEHQ� HJ\DUiQW�� 3800(5� HW� DO�� �������

YL]VJiODWDLEyO� NLW QLN�� KRJ\� N�O|QE|] � WiSDQ\DJV]LQWHNHQ� D� Q|YpQ\L�

VRUUHQG� NXNRULFiEyO� ��������� W�KD� WHUPpVW|EEOHWHW� MHOHQW�� $� Q|YpQ\L�

VRUUHQG� KDWiVD� OHJQDJ\REE� D� QHP� WUiJ\i]RWW� NH]HOpVQpO� pV� IRUGtWYD��

OHJNLVHEE� D� OHJQDJ\REE� WiSDQ\DJDGDJJDO� WUiJ\i]RWW� NH]HOpVQpO�� (]pUW� LV�

pUWKHW �� KRJ\� D� YHWpVIRUJy� DODFVRQ\� P WUiJ\i]iVL� V]tQYRQDORQ� ~MUD�

UHQHV]iQV]iW� pOKHWL�� LOOHWYH� D]� LSDUL� UiIRUGtWiVRNNDO� �NLIHMH]HWWHQ�

P WUiJ\iYDO��E YHQ�EiQy� WHUPHOpVL� UHQGV]HUHNQpO�NLVHEE��YDJ\�DOLJ�YROW�

MHOHQW VpJH��

� /iWKDWMXN��KRJ\�XJ\DQD]W�D�WHUPpVW�N�O|QE|] �Q|YpQ\L�VRUUHQGHN�

DONDOPD]iViYDO�� N�O|QE|] �PHQQ\LVpJ � WiSDQ\DJ�DGDJROiVVDO� LV� HO� OHKHW�

pUQL�� $]� HO Q\WHOHQ� Q|YpQ\L� VRUUHQG� �NRPSHQ]iOiViUD�� NLDGRWW�

WiSDQ\DJPHQQ\LVpJ� D]RQEDQ� QHP� pS�O� EH� D� Q|YpQ\EH�� D� NpV EEL�

KDV]QRVXOiV� EL]RQ\WDODQ�� H]pUW� NRPRO\� D� N|UQ\H]HWV]HQQ\H]pV� YHV]pO\H�

�+2//Ï�HW� DO�� �������eVV]HU �YHWpVYiOWiVVDO� pV� D�YHWpVIRUJyV� V]HPOpOHW�

DONDOPD]iViYDO�WHKiW��DPHOOHWW��KRJ\�NLVHEE�UiIRUGtWiVVDO�pUKHW�QN�HO�QDJ\�

WHUPpVHNHW�� HJ\~WWDO� FV|NNHQWKHWM�N� D� N|UQ\H]HW� WHUKHOpVpW�� EL]WRVtWYD�

H]]HO�WDODMDLQN�WHUPpNHQ\VpJpQHN�KRVV]~WiY~�IHQQWDUWKDWyViJiW��



����

�����$�WDODM�ELROyJLDL�DNWLYLWiViQDN�MHOHQW VpJH�

�

� $� WDODM� ELROyJLDL� DNWLYLWiVD� D� Q|YpQ\L� PDUDGYiQ\RN� OHERPOiVL�

IRO\DPDWDLQ�NHUHV]W�O�pUYpQ\HV�O�D]�HJ\HV�WiSHOHPHN�N|UIRUJDOPiEDQ��$]�

H]]HO� NDSFVRODWRV� LVPHUHWHN� MHOHQW V� V]HUHSHW� W|OWHQHN� EH� D]�

DJUR|NRV]LV]WpPiN� P N|GpVpQHN� WDQXOPiQ\R]iViEDQ�� D� Q|YpQ\HN�

WiSDQ\DJ�KDV]QRVtWiViQDN�KDWpNRQ\DEEi�WpWHOpEHQ�pV�D�N|UQ\H]HWL�WHUKHOpV�

FV|NNHQWpVpEHQ��%8&+$1$1��������

� )(+e5���������7DODMELROyJLD��F��N|Q\YpEHQ�tUMD���$�WDODMW�MRJJDO�

WHNLQWM�N� pO � V]HUYH]HWQHN�� R[LJpQW� YHV]� IHO�� V� D� EHQQH� OpY �

PLNURRUJDQL]PXVRN� VHJtWVpJpYHO� ODVV~� pJpVL� IRO\DPDWRNDW� LGp]� HO ��

DPHO\QHN�YpJV � WHUPpNHNpSSHQ� D� WDODM� SyUXVDLEyO� iOODQGyDQ� V]pQGLR[LG�

iUDPOLN�D�N|UQ\H] � OHYHJ EH��$� WDODM� WHKiW��PLQW� pO � V]HUYH]HW� OpOHJ]LN��

(]HQ�IHO�O�DVV]LPLOiO�LV��D�PLNURRUJDQL]PXVRN�HJ\�UpV]H�IHOYHV]L�D�OHYHJ �

QLWURJpQMpW� pV� V]HQpW�� H]HNHW� PHJN|WL� pV� WDUWDOpNROMD�� 8J\DQDNNRU�

GLVV]LPLOiO�LV�D�WDODM��PHUW�D�EHQQH�pO �V]HUYH]HWHN�OHERQWMiN��R[LGiOMiN�D]�

HOKDOW� DQ\DJRW�� HUHGHWL�� V]HUYHWOHQ� YHJ\�OHWHNNp� YiOWR]WDWMiN� pV� H]HNHW� D�

WDODMW� ERUtWy� Q|YpQ\HNQHN� DGMiN� iW��� 9È5$//<$<� ������� D� WDODMW�

KDWDOPDV� WHUPpV]HWL� UHDNWRUQDN� WHNLQWL�� DPHO\� W|EE� WHUPpV]HWL� HU IRUUiV�

�QDSHQHUJLD�� OpJN|U�� IHOV]tQL� pV� IHOV]tQ� DODWWL� Yt]NpV]OHWHN�� ELROyJLDL�

HU IRUUiVRN�� KDWiViW� LQWHJUiOYD�pV� WUDQV]IRUPiOYD�Q\~MW� pOHWWHUHW� D�EHQQH�

YpJEHPHQ �PLNURRUJDQL]PXV�WHYpNHQ\VpJQHN��

� 6=(*,� ������D�� YpOHPpQ\H� V]HULQW� D� IHMOHWW� PH] JD]GDViJJDO�

UHQGHONH] � RUV]iJRNEDQ� D� Q|YpQ\HN� WiSOiOiViW� LOOHW HQ� DODSYHW �

YiOWR]iVRN�PHQWHN�YpJH��$�PLNURRUJDQL]PXVRNQDN�D]W�D� V]HUHSpW��KRJ\�

EL]WRVtWMiN� D� Q|YpQ\HN� V]iPiUD� D� IHOYHKHW � WiSDQ\DJRNDW�� MyUpV]W� D]�



� ���

HPEHU�YiOODOWD�PDJiUD�D]iOWDO��KRJ\�iVYiQ\L�WiSDQ\DJRNDW�MXWWDW�D�WDODMED��

(]� D]RQEDQ� QHP� MHOHQWL� D]W�� KRJ\� D� PLNURRUJDQL]PXVRN� V]HUHSH�

QDSMDLQNEDQ� FV|NNHQW� YROQD�� $� PLNURRUJDQL]PXVRN� MHOHQW V� UpV]H� D�

Q|YpQ\HNKH]� KDVRQOyDQ� P WUiJ\D� IRJ\DV]WyYi� OpSHWW� HO � pV� HJ\PiV�

NRQNXUHQVHLYp�YiOWDN��$�PLNUREiN�WHVWpEH�EHpS�OW�P WUiJ\iN�PHQQ\LVpJL�

DUiQ\D� HOpUKHWL� D]� ��� ��RW� LV�� $� WDODM� PLNURIOyUiMD� D]iOWDO�� KRJ\�

LG OHJHVHQ� EHpStWL� D� Q|YpQ\L� WiSDQ\DJRNDW�� MHOHQW V� V]HUHSHW� YiOODO� D�

YHV]WHVpJHN�FV|NNHQWpVpEHQ�pV�D�N|UQ\H]HWYpGHOHPEHQ��

� $� PH] JD]GDViJ� NHPL]iOiViYDO� NDSFVRODWRVDQ� 0È1'<� �������

PHJMHJ\]L��KRJ\�HO�NHOO�YHWQL�D]W�D�V]HPOpOHWHW��DPHO\�D�WDODMW�YDODPL�KROW�

DQ\DJQDN� WHNLQWL�� KHO\HWWH� D� ELROyJLDL� V]HPOpOHWHW� NHOO� KDQJV~O\R]QL�� $�

WDODMW� pO � WHYpNHQ\VpJHW�PXWDWy� V]HUYH]HWQHN� NHOO� WHNLQWHQL��PLQGHQQDSL�

pOHWpEHQ� D� OHJIRQWRVDEE� pO YLOiJiQDN� P N|GpVH�� $� WDODM� YDODPHQQ\L�

pO YLOiJiQDN� |VV]HVVpJH� D]� HGDIRQ�� DPHO\� D� V]HU] � V]HULQW� iWODJRVDQ�

pYHQWH� KD�RQNpQW� ����� NJ� KXPXV]W�� ��� ���� NJ� V]pQGLR[LGRW�� ���� NJ�

QLWURJpQYHJ\�OHWHW������NJ�N|W|WW�QLWURJpQW�����NJ�IRV]IRUVDYDW�pV����NJ�

NiOLXPRW�PR]JyVtW��67g&./,��LQ�',�*/e5,$�������DGDWDL�V]HULQW���KD�

WHU�OHWUH� YRQDWNR]WDWYD� �� pYHQ� iW� D� WDODMEDQ� pO � V]HUYH]HWHN� D]� DOiEEL�

WHYpNHQ\VpJHW�IHMWLN�NL��WHUPHOW�KXPXV]������NJ��NHOHWNH]HWW�&2 � ��������

NJ�� DPPyQLD� pV� QLWUiWNpS] GpV� ���� NJ�� DVV]LPLOiOW� OpJN|UL� 1� ��� NJ�� D�

YiQGRUOy� WDODM� 1� PHJN|WpVH� ��� NJ�� PR]JyVtWRWW� IRV]IRUVDY� ��� NJ��

PR]JyVtWRWW�NiOLXP����NJ���

� $� WHUPpV]HWEHQ� D� V]pQ� QDJ\V]iP~� V]HUYHV� YHJ\�OHWHL� N|]�O� D�

FHOOXOy]� WDOiOKDWy� D� OHJQDJ\REE�PHQQ\LVpJEHQ�� PLYHO� D�PDJDVDEEUHQG �

Q|YpQ\HN� pYU O�pYUH� QDJ\� W|PHJEHQ� V]LQWHWL]iOMiN�� )-2'2529� �������

pV� .5$6=,/1,.29� ������� V]HULQW� D� WDODMED� NHU�O � Q|YpQ\L�



����

PDUDGYiQ\RN� �V]HUYHV� DQ\DJ�� ������ ��iW� FHOOXOy]� DONRWMD�� +D� D�

PLNURRUJDQL]PXVRN� QHP� ERQWDQiN� OH� H]W� D� V]HUYHVDQ\DJRW�� QpKiQ\� pY�

DODWW�RO\DQ�W|PHJEHQ�KDOPR]yGQD�IHO��KRJ\�D�I|OG|Q�OHKHWHWOHQQp�YiOQD�D]�

pOHW�� $� FHOOXOy]�PLQHUDOL]iFLyMiEDQ� D� PLNURV]HUYH]HWHN� KiURP� DODSYHW �

FVRSRUWMD� D� EDNWpULXPRN�� DFWLQRP\FHWiN� pV� PLNURV]NySLNXV� JRPEiN�

YHV]QHN�UpV]W��

� $� WDODM� V]HUYHVDQ\DJ�WDUWDOPiQDN� R[LGiFLyMiYDO� MHOHQW V�

PHQQ\LVpJ � &2 � � MXW� D� OpJN|UEH� �5$60866(1� pV� &2//,16� �������

.5(<%,*� ������� V]HULQW� D� OHYHJ EHQ� OpY � V]pQGLR[LG� PHQQ\LVpJpQHN�

W~OQ\RPy� UpV]H� D� WDODMEyO� V]iUPD]LN�� �� KD� MyO� WUiJ\i]RWW� pV�P YHOW� WDODM�

pO OpQ\HLQHN� OpJ]pVH� N|YHWNH]WpEHQ� pYHQWH� �������� ���� NJ� V]pQGLR[LG�

NHU�O�D� OHYHJ EH��0LQpO� W|EE�D�WDODMpO OpQ\HN�iOWDO�HOERQWKDWy�PHJIHOHO �

PLQ VpJ �V]HUYHVDQ\DJ�D�WDODMEDQ�pV�PLQpO�NHGYH] EEHN�EHQQH�D�KDV]QRV�

WDODMpO OpQ\HN� UpV]pUH� D]� pOHWN|U�OPpQ\HN�� DQQiO� QDJ\REE� D� WDODM�

V]pQGLR[LG� pV� HJ\pE� Q|YpQ\L� WiSOiOyDQ\DJ� WHUPHO � NpSHVVpJH� pV� tJ\�

WHUPpV]HWHVHQ�WHUPpNHQ\VpJH�LV���

� ,06(1<(&.,-� ������� V]HULQW� D� I|OG� OpJN|UpEHQ� ���� ELOOLy� NJ�

&2 � � WDOiOKDWy�� $� OpJN|U� V]pQGLR[LGWDUWDOPiQDN� ��� ��D� WDODMEyO�

YiODV]WyGLN� NL� pV� D� WDODMEyO� NLYiODV]WyGy� V]pQGLR[LG� HJ\QHJ\HGH� D�

Q|YpQ\L�J\|NHUHN� OpJ]pVH�IRO\DPiQ�NpS] GLN��KiURPQHJ\HG�UpV]H�SHGLJ�

D� PLNURRUJDQL]PXVRN� pOHWP N|GpVpQHN� WHUPpNH�� .5(<%,*� �������

V]LQWpQ� D]RQ� D� YpOHPpQ\HQ� YDQ�� KRJ\� D� WDODMEyO� NLiUDPOy� V]pQGLR[LG�

PHQQ\LVpJpQHN�FVDN�HJ\QHJ\HGH�� OHJIHOMHEE�HJ\KDUPDG� UpV]H�V]iUPD]LN�

D� J\|NpUOpJ]pVE O�� D� W|EEL� D� WDODMpO OpQ\HN� OpJ]pVpQHN� WHUPpNH�� WHKiW� D�

WDODMpO OpQ\HN� WHYpNHQ\VpJH� D]� iVYiQ\L� WiSDQ\DJRN� ROGiViEDQ� VRNNDO�

IRQWRVDEE��PLQW�D�J\|NHUHNp��



� ���

� .(0(1(6<� ������� UpV]OHWHVHQ� IRJODONR]LN� D� WDODMpOHW�� YDJ\�

WDODMELROyJLD� MHOHQW VpJpYHO�� .LHPHOL�� KRJ\� D� WDODMEDNWpULXPRN�

pOHWWHYpNHQ\VpJ�N� VRUiQ� IHOWiUMiN� D� WDODMEDQ� OpY � Q\HUV� WiSDQ\DJRNDW��

D]RNDW� Q|YpQ\L� WiSDQ\DJRNNi� DODNtWMiN� iW� pV� tJ\� PLQWHJ\� N|]YHWYH�

WiSOiOMiN�D�Q|YpQ\W��$� WHUP WDODMW�D]�pO � V]HUYH]HWHN� WiUKi]iQDN� WHNLQWL��

DKRO�N|]HSHV�YLV]RQ\RN�N|]|WW�D�PLNUREiN�W|PHJH�������W�KD��.5(<%,*�

������� V]iPtWiVDL� V]HULQW� �� J� WDODM� ��� �������� ���� DOJiW�� W|EE�PLQW� ���

����SHQpV]JRPEiW��pV�������������YDJ\� W|EE�EDNWpULXPRW� WDUWDOPD]��$�

EDNWpULXPRN� W|PHJH� D� I|OGGHO� V]HPEHQ� V~O\V]i]DOpNEDQ� ���������� ���

6]iPtWiVDL�V]HULQW���KD�WHUP WDODMEDQ�����NJ�EDNWpULXP�pV����������NJ�

HJ\pE�WDODMEDQ�pO �V]HUYH]HW�YDQ��

� 0È1'<� ������� V]HULQW� �� KD� My� ELROyJLDL� iOODSRWEDQ� OHY �

WHUP WDODMEDQ����FP�HV�PpO\VpJLJ���W�PLNURRUJDQL]PXV�WDOiOKDWy��PHO\HN�

QDJ\UpV]EHQ� EDNWpULXPRN�� YDODPLQW� JRPEiN� pV� H]HN� PHQQ\LVpJH�

PHJIHOHO �PHQQ\LVpJ �LVWiOOyWUiJ\iYDO�Q|YHOKHW ��)(+e5��������V]HULQW�

D]� LVWiOOyWUiJ\iYDO�QDJ\RQ�VRN�EDNWpULXPRW�pV�JRPEiW�YLV]�QN�D�WDODMED��

$� IULVV� iOODWL� �U�OpN� ���� J� V~O\W� NLWHY � V]iUD]DQ\DJiEDQ� ���� J� 1� YDQ��

HQQHN������D�HVLN�D�EHQQH�OHY �PLNURRUJDQL]PXVRN�1�WDUWDOPiUD��PLYHO�

D� IULVV� iOODWL� �U�OpN� V]iUD]DQ\DJiQDN� ��������iW� D� PLNURRUJDQL]PXVRN�

V]ROJiOWDWMiN��(QQHN�D�1�WDUWDOPD�������H]pUW�����J�RQNpQW�����J�1�QHN�

IHOHO�PHJ��DPL�D]�|VV]HV�1�QHN������D��ËJ\�����NJ�LVWiOOyWUiJ\iYDO�������

NJ�V~O\~�pO �EDNWpULXPRW�pV�JRPEDW|PHJHW�YLV]�QN�D�WDODMED��H]����W�KD�

HVHWpQ�������������NJ�PLNURRUJDQL]PXVW�MHOHQW��

� 6(.(5$� ������� D� WDODM�PLNURV]HUYH]HWHLQHN� MHOHQW VpJpW� D� WDODM�

EHpUHGHWWVpJpEHQ�EHW|OW|WW�V]HUHS�NQHN�WXODMGRQtWMD��9pOHPpQ\H�V]HULQW�D�

WDODM�DNNRU�EHpUHGHWW��KD�D�WDODMEDQ�pO �PLNURRUJDQL]PXVRN�IHOpStWHWWpN�D�



����

PRU]VDOpNRV�WDODMV]HUNH]HWHW��

� $� WDODMEDQ� pO � PLNURRUJDQL]PXVRN� W|PHJH�� IDMJD]]GDJViJD� pV� D�

WDODM�ELROyJLDL�DNWLYLWiVD�D]�HJ\HV�Q|YpQ\EHWHJVpJHN�NLDODNXOiViYDO�pV�D]�

iOWDOXN�RNR]RWW�NiURN�PpUWpNpYHO�LV�|VV]HI�JJpVEH�KR]KDWy��6785=�HW�DO��

������� N�O|QE|] � WDODMP YHOpVL� UHQGV]HUHNEHQ� YpJ]HWW� SDWROyJLDL�

YL]VJiODWDLEDQ� PHJHPOtWL�� KRJ\� D� NHGYH] WOHQ� WDODMSRUR]LWiVL� YLV]RQ\RN�

URVV]� OHYHJ JD]GiONRGiV~� WDODMRNEDQ� KXPLG� N|U�OPpQ\HN� N|]|WW�

NHGYH]QHN� D� Q|YpQ\EHWHJVpJHN� NLDODNXOiViQDN�� (OOHQEHQ� D� YLV]RQ\ODJ�

PDJDV�ELROyJLDL�DNWLYLWiVVDO�UHQGHONH] �WDODMRNEDQ�D�PDJDV�PLNUyEDV]iP�

pV� D� IDMRN� VRNIpOHVpJH� NRPSHWtFLyKR]� YH]HW� PHO\� VRUiQ� D� EHWHJVpJHNHW�

RNR]y� IDMRN� � YLVV]DV]RUXOQDN�� .g11(&.(� ������� KDVRQOy� KDWiVW�

WXODMGRQtW�D�YHWpVIRUJyQDN�LV��

� (J\HV� Q|YpQ\YpGHOPL� SUREOpPiN� PHJROGiVDNRU�� LOOHWYH� D]RN�

PHJHO ]pVH� VRUiQ�� NRUXQN� WHFKQLNDL� V]tQYRQDOiQ� D� ELRJD]GiONRGiV�

NLYpWHOpYHO� D� SHV]WLFLGKDV]QiODW� QpON�O|]KHWHWOHQ� HOHPH� D�

Q|YpQ\WHUPHV]WpVL� WHFKQROyJLiNQDN�� .|UQ\H]HWL� V]HPSRQWEyO� IRQWRV��

KRJ\� D� SHV]WLFLGHN� QH� KDOPR]yGMDQDN� IHO� D� WDODMEDQ��.(&6.e6� �������

PHJiOODStWMD�� KRJ\� EiU� D� QDJ\V]iP~� KDWyDQ\DJ� OHERPOiVL�

PHFKDQL]PXVDLUyO� FVDN� NHYHVHW� WXGXQN�� D]� D]RQEDQ� EL]RQ\RV�� KRJ\� D�

WDODM�PLNURRUJDQL]PXVDLQDN�� ELROyJLDL� DNWLYLWiViQDN�NLHPHONHG � V]HUHSH�

YDQ�H]HNQHN�D�YHJ\�OHWHNQHN�D�OHERQWiViEDQ��

� $�WDODMpOHWQHN��D�WDODM�ELROyJLDL�DNWLYLWiViQDN�PHJKDWiUR]y�V]HUHSH�

YDQ� WHKiW� D� I|OGIHOV]tQHQ� OHMiWV]yGy� DQ\DJFVHUH� IRO\DPDWRNEDQ�� tJ\� D�

Q|YpQ\L�PDUDGYiQ\RN� WUDQV]IRUPiFLyMiEDQ��D]�HJ\HV�Q|YpQ\L� WiSHOHPHN�

N|UIRUJDOPiEDQ��H]HQ�NHUHV]W�O�D�WDODM�WHUPpNHQ\VpJpQHN�NLDODNXNiViEDQ�

pV� IHQQPDUDGiViEDQ�� )RQWRV� V]HPSRQW� WRYiEEi� D� WDODM� pO OpQ\HLQHN� D�



� ���

NHPLNiOLiN� OHERQWiViQ� NHUHV]W�O� D� N|UQ\H]HWYpGHOPL� SUREOpPiN�

PHJROGiViEDQ� EHW|OW|WW� V]HUHSH�� LOOHWYH� D]�� KRJ\� WHYpNHQ\VpJ�NUH�

DODSR]YD� OHKHW Yp� YiOW� D� SHV]WLFLGHN� V]DNV]HU � KDV]QiODWiYDO� N|UQ\H]HWL�
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NXNRULFDV]iU� OHERPOiViW�� PLQW� D� IHOYHKHW � iVYiQ\L� WiSDQ\DJRNNDO� MyO�

HOOiWRWW� 5DPDQQ�IpOH� EDUQD� HUG WDODMEDQ�� .,60È1<2.<� HW� DO�� �������

5DPDQQ�IpOH� EDUQD� HUG WDODMRQ� YpJ]HWW� NtVpUOHWpEHQ� D� P WUiJ\D�� D]�

LVWiOOyWUiJ\D�� YDODPLQW� D� V]DOPD� pV� ]|OGWUiJ\D� FHOOXOy]ERQWy� DNWLYLWiVUD�

J\DNRUROW� KDWiViW� YL]VJiOWD�� $]W� WDSDV]WDOWD�� KRJ\� D� N�O|QE|] �



� ���

V]HUYHVWUiJ\iN� KDWiVD� N|]|WW� V]iPRWWHY � N�O|QEVpJ� QHP� YROW��

/HJNHYHVHEE� FHOOXOy]� D� V]HUYHVWUiJ\iEDQ� QHP� UpV]HVtWHWW� WHU�OHWHQ�

ERPORWW�OH��

� $�WiSDQ\DJHOOiWiV�PHOOHWW�D�K PpUVpNOHW�pV�D�QHGYHVVpJWDUWDORP�LV�

MHOHQW VHQ�EHIRO\iVROKDWMD�D�FHOOXOy]�HOERPOiViQDN�GLQDPLNiMiW�D�WDODMEDQ�

�*8/<È6� ������� 6=(*,� ������� FVHUQR]MRP� pV� EDUQD� HUG WDODMRNNDO�

Yp]HWW�ODERUDWyULXPL�YL]VJiODWDLEDQ�~J\�WDOiOWD��KRJ\�D�FHOOXOy]�OHERPOiVD�

���� QHGYHVVpJWDUWDORP� PHOOHWW� D� OHJLQWHQ]tYHEE� D� WDODMRN� PD[LPiOLV�

Yt]NDSDFLWiViQDN���iEDQ� NLIHMH]YH��$� V]HU] � KR]]iWHV]L� D]RQEDQ�� KRJ\�

WHUPpV]HWHV�YLV]RQ\RN�N|]|WW�QHP�EL]WRV�KRJ\�H]�D�QHGYHVVpJWDUWDORP�D�

OHJPHJIHOHO EE� D� FHOOXOy]� DHURE� OHERQWiViKR]� pV� iOWDOiEDQ� D� WDODMEDQ�

OHMiWV]yGy� PLNURELROyJLDL� IRO\DPDWRN� V]HPSRQWMiEyO�� ,06(1<(&.,-�

������� V]HULQW� D� FHOOXOy]ERQWy� EDNWpULXPRN� DNNRU� IHMO GQHN�

OHJLQWHQ]tYHEEHQ��KD�D�WDODMQHGYHVVpJ�D�PD[LPiOLV�Yt]NDSDFLWiV���������

iW�WHV]L�NL���

� )(+e5��������NLHPHOL��KRJ\�0DQQLQJHU�PiU������EHQ�WXGDWRVDQ�

NHUHVWH�� NXWDWWD� D� WDODMpOHWHW� V]DEiO\R]y� PHJIHOHO � WDODMP YHOpV�

PyGV]HUHLW��$EEyO�D�IHOWHYpVE O�LQGXOW�NL��KRJ\�D�Q\iUL�FVDSDGpNV]HJpQ\�

LG V]DNEDQ� D� V]iQWiV� D� V]iQWyI|OG� DQ\DJFVHUH�IRUJDOPiW� MHOHQW VHQ�

NiURVtWMD��(]pUW� D� V]iQWiV� KHO\HWW� RO\DQ� IHO�OHWL� WDODMP YHOpV� EHYH]HWpVpW�

MDYDVROWD�� DPHO\� D� J\RPRNDW� WiYRO� WDUWMD� pV� PHJDNDGiO\R]]D� D� Q\iUL�

V]iUD]ViJEDQ� D� Yt]� HOSiUROJiViW�� HQQHN� N|YHWNH]WpEHQ� D� WDODM� ELROyJLDL�

DNWLYLWiViQDN�FV|NNHQpVpW���

� *< 5))<� ������� PHJiOODStWMD�� KRJ\� D� WDODM� V]HUYHVDQ\DJiQDN�

IHQQWDUWiViUD� pV� IHOWpWHOH]HWW� Q|YHOpVpUH� pS�O �� D� ELRWLNXV� WpQ\H] N�

MHOHQW VpJpW�HU VHQ�KDQJV~O\R]y� WDODMHU �JD]GiONRGiV�NRUOiWDL�N�O|Q|VHQ�



����

QDSMDLQNEDQ��D�PH] JD]GDViJL�WHUPHOpV�JpSHVtWpVpQHN�pV�NHPL]iFLyMiQDN�

LG V]DNiEDQ�PXWDWNR]WDN�PHJ��6=$%2/&6��������YpOHPpQ\H�V]HULQW�D�

IRNR]RWWDEE� IL]LNDL�� NpPLDL� pV� ELROyJLDL� KDWiVRN� VHEH]KHW EEp� WHV]LN� D�

WDODMRNDW��

� $� WDODMpOHWHW�� H]HQ� NHUHV]W�O� D� V]HUYHVDQ\DJRN� OHERPOiViQDN�

GLQDPLNiMiW� D]� DONDOPD]RWW� WDODMP YHOpVL� UHQGV]HUHN� LV� EHIRO\iVROMiN�

�81*(5� ������ 5(,&26.<� ������� &+5,67(16(1� HW� DO�� ��������

%25,1�HW�DO���������pV�%8&+$1$1�HW�DO���������PHJiOODStWRWWiN��KRJ\�

D�KDJ\RPiQ\RV�V]iQWiVRV�WDODMP YHOpVL�UHQGV]HU���DPL�D�WDODMW�OHJMREEDQ�

OHYHJ ]WHWL� �� WDODMiQDN�V]HUYHV�&�WDUWDOPiKR]�YLV]RQ\tWYD�D� WDODMP YHOpV�

QpON�OL� UHQGV]HUHN� WDODMiEDQ� QDJ\REE� D� V]HUYHV� &�WDUWDORP�� $�

WDODMP YHOpV� OHERQWiVL� IRO\DPDWRNUD� J\DNRUROW� KDWiViW� XJ\DQDNNRU� D�

NOtPD��V W�V]H]RQiOLV�KDWiV�LV�EHIRO\iVROKDWMD��-y�SpOGiXO�V]ROJiOQDN�HUUH�

$1*(56� HW� DO�� ������� YL]VJiODWDL�� PHO\HN� VRUiQ� KLGHJ� NDQDGDL� NOtPD�

DODWW� QHP� WDOiOW� N�O|QEVpJHW� D� V]iQWiVRV� pV� D� P YHOpV� QpON�OL�

WDODMP YHOpVL�UHQGV]HUHN�WDODMDLQDN�V]HUYHV�&�WDUWDOPiEDQ��

� $� WDODMpOHW� P N|GpVpW�� D� WDODM� ELROyJLDL� DNWLYLWiViW� WHKiW� V]iPRV�

WpQ\H] �� tJ\� D� I|OGP YHOpV�� D� WUiJ\i]iV� pV� D� WDODMP YHOpV� UHQGV]HUH�

HJ\DUiQW� EHIRO\iVROMD�� $]� HPOtWHWW� WpQ\H] N� WDODMpOHWHW� EHIRO\iVROy�

KDWiViQDN�V~O\iW�D]RQEDQ�H]HN�HJ\PiV��LOOHWYH�D�WHUP KHO\L�N|U�OPpQ\HN�

�WDODM�pV�NOLPDWLNXV�WpQ\H] N��N|]|WWL�N|OFV|QKDWiVD�IRJMD�PHJKDWiUR]QL��

�

�����$�WDODM�DJURQyPLDL�V]HUNH]HWpQHN�MHOHQW VpJH�

�

� $]� HOHPL� WDODMV]HPFVpN� �PHFKDQLNDL� IUDNFLyN�� D� WDODMRN� MHOHQW V�

KiQ\DGiEDQ� WHUPpV]HWHV� iOODSRWEDQ� QHP�N�O|Q�N�O|Q�� KDQHP� V]HUYHV� pV�



� ���

iVYiQ\L� NROORLGRNNDO� |VV]HUDJDV]WYD�� VDMiWViJRV� NpS] GPpQ\HNHW��

DJJUHJiWXPRNDW��XQ��V]HUNH]HWL�HOHPHNHW�DONRWYD�WDOiOKDWyN�D�WDODMRNEDQ��

$�WDODM�V]HUNH]HWL�iOODSRWD��D�V]HUNH]HWL�HOHPHN�QDJ\ViJD��YDODPLQW�Yt]]HO�

pV� D� P YHO HV]N|]|NNHO� V]HPEHQL� HOOHQiOOyViJD� D� WDODM� DJURQyPLDL�

pUWpNpQHN�� WHUPpNHQ\VpJpQHN� IRQWRV� MHOOHP] MH� ��DJURQyPLDL�

WDODMV]HUNH]HW����9È5$//<$<��������

� $� WDODMV]HUNH]HW� �D]� pJKDMODWWDO� N|OFV|QKDWiVEDQ�� EHIRO\iVROMD� D�

WHUPpV�QDJ\ViJiW� pV� EL]WRQViJiW� �+$'$6�HW� DO�� ������� D� WDODM� ELROyJLDL�

DNWLYLWiViW��6,06��������D�Yt]�pV�D]�ROGDWRN�N|]OHNHGpVpW��-$59,6�HW�DO��

������*(5.(� pV�9$1�*(18&+7(1������� 3,.8/� pV�=8=(/�������

&850,� HW� DO�� ������� D� QLWURJpQ�R[LG� NLERFViMWiVW� �%$//� HW� DO�� �������

YDODPLQW�D]�HUy]Ly�NRFNi]DWiW��%5(6621�pV�%2)),1��������/,148,67�

HW� DO�� ������� PHJiOODStWiVD� V]HULQW� D� IHQWLHNHQ� W~O� D� WDODMV]HUNH]HW�

EHIRO\iVROMD� PpJ� D� Q|YpQ\HN� WiSDQ\DJHOOiWiViW� LV�� N�O|Q|VHQ� D�

IRV]IRUV]ROJiOWDWy� NpSHVVpJHW�� $� WDODMV]HUNH]HW� pV� D� Q|YpQ\HN�

WiSDQ\DJIHOYpWHOH�N|]|WWL�NDSFVRODW�YL]VJiODWD�VRUiQ�&22.��������DUUyO�

V]iPRO� EH�� KRJ\� PtJ� D� QLWUiWIHOYpWHOW� I�JJHWOHQQHN� WDOiOWiN� D�

WDODMUpV]HFVNpN� PpUHWV]HULQWL� HORV]OiViWyO�� DGGLJ� D� IRV]IRU� IHOYpWHOH� D]�

DJJUHJiWXPRN� PpUHWpQHN� Q|YHNHGpVpYHO� IRNR]DWRVDQ� FV|NNHQW�� DPLQHN�

N|YHWNH]WpEHQ�D�Q|YpQ\HN�1�3�DUiQ\D�WiJXOW��WHUPpVH�SHGLJ�FV|NNHQW��

� $� My� V]HUNH]HW � WDODMW� D� J\|NpU]HW� V U Q� EHKiOy]]D�� N|QQ\HQ�

PHJWDOiOMD� EHQQH� pOHWIHOWpWHOHLW�� %$,5'� pV� $/'5,&+� ������� QDJ\�

MHOHQW VpJHW�WXODMGRQtW�D�WDODM�My�V]HUNH]HWL�iOODSRWiQDN��DPLNRU�N|]OLN�D]�

�����EDQ� EHiOOtWRWW� 0RUURZ� SDUFHOOiN� �,OOLQRLV�� 86$�� PHJOHS �

HUHGPpQ\HLW�� $� YL]VJiODW� pYpEHQ� PiU� ���pYH� WHUPHV]WHWWHN� NXNRULFiW�

XJ\DQD]RQ� D� WHU�OHWHQ�� DPLQHN� D� WHUPpVH� IHO�OP~OWD� D� NXNRULFD�]DE�



����

Y|U|VKHUH�YHWpVIRUJyEDQ�WHUPHV]WHWW�NXNRULFD�WHUPpVpW��$�V]HU] N�V]HULQW�

D� NXNRULFD� PRQRNXOW~UiEDQ� PpUW� PDJDVDEE� WHUPpVV]LQW� D]]DO�

PDJ\DUi]KDWy�� KRJ\� D� NLW Q � V]HUNH]HW � WDODMRQ� EHiOOtWRWW� NtVpUOHWEHQ� D�

WDODM� IL]LNDL� WXODMGRQViJDL� PpJ� QHP� NHU�OWHN� PLQLPXPED�� DPL� QHKp]��

N|W|WW�WDODMRNRQ�HO �V]RNRWW�IRUGXOQL��

� $JURQyPLDL� V]HPSRQWEyO� NtYiQDWRV� PRU]ViV� WDODMV]HUNH]HWU O�

DNNRU�EHV]pOKHW�QN��KD�D�WDODMUpV]HFVNpN�PpUHWV]HULQWL�HORV]OiViQ�EHO�O�D�

�������� PP�HV� WDUWRPiQ\ED� WDUWR]y� PRU]VDIUDNFLy� DUiQ\D� GRPLQiO� D]�

HQQpO� NLVHEE� SRU�� LOOHWYH� D]� HQQpO� QDJ\REE� U|JIUDNFLy� DUiQ\iKR]�

YLV]RQ\tWYD� �1<Ë5,� ������� 6,326� ������� V]HULQW� DJURQyPLDL�

V]HPSRQWEyO� OHJNHGYH] EE� D]� ���� PP� iWPpU M � PRU]VD� pV� LGHiOLV�

V]HUNH]HW QHN� D]� D� WDODM� WHNLQWKHW �� DPHO\EHQ� D�PRU]VDIUDNFLy� ���������

PP� iWPpU � WDUWRPiQ\�� OHJDOiEE� ����RW� NpSYLVHO�� +D]DL� WDODMDLQNEDQ� D�

PRU]ViN�PHQQ\LVpJH��������N|]|WW�YiOWR]LN��

� $� WDODMDJJUHJiWXPRN� PpUHWV]HULQWL� HORV]OiVD� PHOOHWW� D�

WDODMPRU]ViN� WDUWyVViJD�� D� N�O|QE|] � IL]LNDL� EHKDWiVRNNDO� V]HPEHQL�

HOOHQiOOyViJD� LV� IRQWRV� MHOOHP] MH� D� WDODM� DJURQyPLDL� pUWpNpQHN��

WHUPpNHQ\VpJpQHN� �9È5$//<$<� ������� $� WDODMV]HUNH]HW� DODSYHW HQ�

PHJKDWiUR]]D� D� WDODM� SyUXVUHQGV]HUpW�� H]HQ� NHUHV]W�O� Yt]�� pV� OHYHJ �

JD]GiONRGiViW�� PLYHO� D� V]HUNH]HWL� HOHPHN� IHOpStWpVpW O�� LOOHV]NHGpVpW O�

I�JJ� D� NLVHEE�QDJ\REE� Kp]DJRN� OHYHJ �� pV� Yt]DUiQ\D�� $� WDODMV]HUNH]HW�

OHURPOiViQDN� HOV GOHJHV� N|YHWNH]PpQ\H� D� WDODM� SyUXVDLQDN�

WpUIRJDWHORV]OiV� V]HULQWL� PHJYiOWR]iVD�� SyUXVUHQGV]HUpQHN� IXQNFLRQiOLV�

iWDODNXOiVD��DPL�NHGYH] WOHQ�O�KDW�D�WDODM�Yt]JD]GiONRGiViUD�pV�ELROyJLDL�

DNWLYLWiViUD� �9$1� 9((1� pV� .8,.0$1� ������ (//,27� pV�

&$0%$5'(//$� ������ +$66,1.� HW� DO�� �������:+,7%5($'� HW� DO��



� ���

�������YL]VJiODWDLEDQ�NLPXWDWWD��KRJ\�D�WDODM�KLGUDXOLNXV�YH]HW NpSHVVpJH�

V]LJQLILNiQV�NDSFVRODWEDQ�iOO�Yt]iOOy�PRU]VDWDUWDOPiYDO��%5<$1���������

YDODPLQW� '(� 3/2(<� e6� 32(6(1� ������� PHJiOODStWMD�� KRJ\� D]�

DJJUHJiWXPRN� HOOHQiOOyViJD� D� WDODM� V]iPRV� IL]LNDL� WXODMGRQViJiW�

EHIRO\iVROMD�� GH� N�O|Q|VHQ� MHOHQW V� V]HUHSHW� W|OW� EH� D� Yt]EHIRJDGy�

NpSHVVpJ�pV�D]�HURGiOKDWyViJ�WHNLQWHWpEHQ��

� 6=$%Ï�.2=È5��������D�WDODMV]HUNH]HW�J\DNRUODWL�MHOHQW VpJpW�D�

N|YHWNH] NEHQ�IRJODOMD�|VV]H���$�My�V]HUNH]HW �WDODMEDQ�pOpQN�D�WDODMpOHW��

HJ\HQOHWHVHEE�� IRO\DPDWRVDEE� D� WiSDQ\DJIHOWiUyGiV�� $� Q|YpQ\HN�

J\|NHUHLQHN� IHMO GpVH�]DYDUWDODQ�� MREEDQ�pUYpQ\HV�OQHN�D�P WUiJ\iN��$�

WDODMP YHOpV�J\RUVDEE�pV�ROFVyEE��PLYHO�NLVHEE�YRQyHU W� LJpQ\HO���$�My�

WDODMV]HUNH]HW� DPHOOHWW�� KRJ\� D� QDJ\� WHUPpVHN� HOpUpVpQHN� DODSMD��

PHJKDWiUR]y� IRQWRVViJ~� D� Q|YpQ\WHUPHV]WpV� WHUPHOpVL� V]tQYRQDOiQDN�

IHQQWDUWKDWyViJiEDQ� LV�� PLYHO� D� My� V]HUNH]HW � WDODMRN� HJ\~WWDO� MREEDQ�

HOOHQiOOQDN�D�WDODMSXV]WXOiVW�NLYiOWy�WpQ\H] NQHN��KRVV]~WiYRQ�JDUDQWiOYD�

H]]HO�D�WHUPHOpV�EL]WRQViJiW��

�

�������$�WDODM�DJURQyPLDL�V]HUNH]HWpW�EHIRO\iVROy�WpQ\H] N�

�

� $� P YHOW� WDODM� V]HUNH]HWpQHN� NLDODNXOiVD� N�OV � WpQ\H] N� iOWDO�

EHIRO\iVROW� IRO\DPDW�� DPHO\HN� OHKHWQHN� HPEHUL� �SO��� P YHO HV]N|]|N��

WDSRViV�� pV� WHUPpV]HWL� �SO�� pJKDMODW�� IDXQD�� J\|NpU]HW�� HUHGHW HN�

�52*(5�(675$'(� ������� (]HN� D� WpQ\H] N� HJ\DUiQW� RNR]KDWMiN� D�

WDODMUpV]HFVNpN� W|P|U|GpVpW�� V]pWHVpVpW�� YDODPLQW� KHO\YiOWR]WDWiViW��

WRYiEEi� |VV]HWHWW� KDWiVXN� HUHGPpQ\H]L� D� WDODM� D]RQ� MHOOHP] LW�� DPHO\HN�

V]HUNH]HWpW�PHJKDWiUR]]iN��'(;7(5��������



����

� $� WDODM�� D� IL]LNDL� DONRWyUpV]HN� Qp] SRQWMiEyO� YL]VJiOYD�� KiURP�

Ii]LV~�UHQGV]HUQHN�WHNLQWKHW ��*/,16.,�pV�/,3,(&��������.(0(1(6<�

�������� '925$&6(.� �������� .$&6,16=.,-� �������� YDODPLQW�

*/,16.,� pV� /,3,(&� ������� V]HULQW� �OHSHGHWW� WDODMEDQ� D� V]LOiUG� Ii]LV�

YDODPLQW� D� Yt]� pV� OHYHJ � iOWDO� NLW|OW|WW� SyUXVWpU� DUiQ\D� N|]HO� ���������

0 YHOpV� �V]iQWiV�� KDWiViUD� H]� D� YLV]RQ\� ~J\� PyGRVXO�� KRJ\� D� V]LOiUG�

Ii]LV� ��� ��Q\L�� PtJ� D� SyUXVWpU� ��� ��Q\L� KHO\HW� IRJODO� HO�� 7DSRViV�

�NHUpNQ\RP�� KDWiViUD� H]� D]� DUiQ\� PHJIRUGXO�� WHKiW� PtJ� D� V]LOiUG� Ii]LV�

����RW� WHV]� NL�� DGGLJ� D� SyUXVWpU� FVDN� ����RW�� $� W|P|UtWpV� KDWiViUD�

EHN|YHWNH] �YiOWR]iVVDO�HOV VRUEDQ�D�OHYHJ �V]RUXO�NL�D�WDODMEyO��*< 5,�

�������

� %,5.È6� HW� DO�� ������� *|G|OO Q� EHiOOtWRWW� NtVpUOHWpEHQ� D]W�

WDSDV]WDOWD�� KRJ\� D� OD]tWRWW� WDODM� ���� J�FP
�
�W� HO� QHP� pU � WpUIRJDWW|PHJH�

WiUFViV� WDODMP YHOpV� W|P|UtW � KDWiViUD� D]� |W|GLN� pYEHQ� D� ������ FP�HV�

UpWHJEHQ� PHJKDODGWD� D]� ���� J�FP
�
� pUWpNHW�� *<85,&=$� HW� DO�� �������

YL]VJiODWDLEDQ�NLPXWDWWD�� KRJ\� D� J|G|OO L� �OHSHGpVUH� KDMODPRV� WDODMRQ�D�

VDEORQRV��HJ\VtN~�WDODMP YHOpVL�PyGV]HUHN�RNR]WD�NHGYH] WOHQ�IL]LNDL�pV�

ELROyJLDL� iOODSRWYiOWR]iVRNDW� D� WDODMV]HUNH]HW�� pV� �NRQGtFLyMDYtWy�

WDODMOD]tWiV� LV� OHJIHOMHEE� HJ\� YHJHWiFLyQ� NHUHV]W�O� PpUVpNOL�� $�

WDODMP YHOpV�� SRUR]LWiVUD� J\DNRUROW� KDWiViQ� W~O�� D]� DJJUHJiWXPRN�

VWDELOLWiViW� LV� EHIRO\iVROMD�� :5,*+7� HW� DO�� ������� WDODMP YHOpVL�

NtVpUOHWpEHQ� D� QR�WLOO� NH]HOpV� WDODMiEDQ� HOOHQiOOyEEDN� YROWDN� D�

WDODMPRU]ViN�PLQW�D�V]iQWiVRV�P YHOpVEHQ��GH�D�OHJMREE�PRU]VDVWDELOLWiVW�

pYHO �I�YHN�DODWW�PpUWH��

� $� WDODM� V]HUNH]HWH� WHKiW� N|]YHWOHQ�O� EHIRO\iVROKDWy�

WDODMP YHOpVVHO� �3(5)(&7� HW� DO�� �����E��� +RVV]~WiYRQ� D]RQEDQ�



� ���

V]HUYHVDQ\DJ�JD]GiONRGiVVDO� MDYtWKDWy� LJD]iQ� KDWpNRQ\DQ�� PLYHO� D� WDODM�

V]HUYHVDQ\DJ�WDUWDOPiQDN�VRN�IRQWRV�KDWiVD�PHOOHWW�QDJ\�MHOHQW VpJH�YDQ�

D� WDODMV]HUNH]HW� NLDODNXOiViEDQ� pV� IHQQWDUWiViEDQ� HJ\DUiQW� �$//,621�

������ 7$7(� ������� XJ\DQLV� D]� HOV GOHJHV� DJJUHJiWXPRN� pV� iVYiQ\L�

Yi]DONRWyN� V]HUYHV� UDJDV]WyDQ\DJ� VHJtWVpJpYHO� iOOQDN� |VV]H� PLNUR�

DJJUHJiWXPRNNi� �'925$&6(.� ������� <$1*� pV� :$1'(5� �������

Yt]VJiODWDL� VRUiQ� ~J\� WDOiOWD�� KRJ\� D� WDODM� V]HUYHVDQ\DJ�WDUWDOPiQDN�

Q|YHNHGpVpYHO�SiUKX]DPRVDQ�HJ\DUiQW�Q|YHNHGHWW�D�WDODMPRU]ViN�PpUHWH�

pV� Yt]iOOyViJD��0,*/,(5,1$�HW� DO�� ������� NtVpUOHWL� HUHGPpQ\HL� DODSMiQ�

SHGLJ�PHJiOODStWRWWD��KRJ\�D� WDODMEDQ�D�NDSLOOiULV�SyUXVWpU�DUiQ\D�D� WDODM�

V]HUYHVDQ\DJ�WDUWDOPiYDO�SR]LWtY�NRUUHOiFLyW�PXWDW���

� 6(.(5$��������pV�'925$&6(.��������V]HULQW�D�WDODMV]HUNH]HW�

NLDODNtWiViEDQ�UpV]WYHY �V]HUYHV�UDJDV]WyDQ\DJRN�HJ\UpV]W�PiU�NLDODNXOW�

KXPXV]DQ\DJRN��PiVUpV]W�SHGLJ�D�WDODMEDQ�pO �DSUyV]HUYH]HWHN�YiODGpNDL��

EDNWUpLXPRN�� PLNURV]NySLNXV� JRPEiN� pV� DFW\QRP\FHWHVHN� UDJDV]Wy� pV�

N|W DQ\DJDL�� 6(.(5$� ������� D� ELROyJLDL� WHYpNHQ\VpJHN� N|]YHWOHQ�

KDWiViUD� NLDODNXOy� N|WpVHNHW�� DPHO\HN� D� PRU]ViN� NLDODNXOiViW� pV�

WDUWyVViJXN� IRNR]iViW� VHJtWLN� HO �� N|]|V� QpYHQ� ELROyJLDL� YpG UpWHJQHN�

QHYH]L�� $� WDODMpOHW� WDODMV]HUNH]HWUH� J\DNRUROW� KDWiViYDO� NDSFVRODWRVDQ�

&22.� pV� (//,6� ������� PHJiOODStWMiN�� KRJ\� D� PLNURRUJDQL]PXVRN�

YiODGpNWHUPHOpV�N� ~WMiQ� WRYiEE� VWDELOL]iOMiN� D� PiU� NLDODNXOW�

DJJUHJiWXPRNDW��0,//(5�pV�-$6752:���������YDODPLQW�:5,*+7��pV�

83$'+<$<$��������D]�DUEXV]NXOiULV�PLNRUUKL]D�JRPEiN�DJJUHJiWXP�

NpS] GpVEHQ� pV� D]� DJJUHJiWXPRN� VWDELOL]iOiViEDQ� EHW|OW|WW� V]HUHSpW�

KDQJV~O\R]]D�� :5,*+7� HW� DO�� �������� :5,*+7� � pV� 83$'+<$<$�

��������YDODPLQW�:5,*+7�HW�DO���������D]�H]HQ�V]HUYH]HWHN�iOWDO�WHUPHOW�
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V]iPRV�ROGKDWDWODQ�JOLNRSURWHLQ�N|]�O�D�JORPDOLQ�V]HUHSpQHN�MHOHQW VpJpW�

HPHOL� NL�� DPL� V]iPRV� WDODMRQ� |VV]HI�JJpVW� PXWDW� D]� DJJUHJiWXPRN�

VWDELOLWiViYDO�� :5,*+7� HW� DO�� ������� HU V� OLQHiULV� NRUUHOiFLyW� PpUW� D�

JORPDOLQNRQFHQWUiFLy� pV� D]� DJJUHJiWXP�VWDELOLWiV� N|]|WW�� $�

PLNURRUJDQL]PXVRNQDN� D� WDODM� V]HUNH]HWL� iOODSRWiUD� J\DNRUROW� SR]LWtY�

KDWiViW�EL]RQ\tWy�V]iPRV�SR]LWtY�HUHGPpQ\�HOOHQpUH�HJ\HV�V]HU] N�DUUD�D]�

iOOiVSRQWUD� KHO\H]NHGQHN�� KRJ\� QHP� V]DEDG� W~OEHFV�OQ�QN� D�

EDNWpULXPYiODGpNRNQDN� pV� D� JRPEDPLFpOLXPRNQDN� D� PRU]ViN�

WDUWyVViJiUD� J\DNRUROW� EHIRO\iViW�� PHUW� D� PLNURRUJDQL]PXVRN�� LOOHWYH�

YiODGpNDLN� KDWiVD� FVDN� U|YLG� LGHLJ� WDUW� pV� QHP� QHYH]KHW � iOODQGyQDN�

�'925$&6(.� ������� 6(.(5$� ������� YpOHPpQ\H� V]HULQW� D� Yt]iOOy�

PRU]ViN� WDUWyVViJD� FVDN� DNNRU� pV� DGGLJ� EL]WRVtWRWW�� DPtJ� D� PLNUyEiN�

pOHWIHOWpWHOHL�EL]WRVtWRWWDN��

� $� WDODMpOHW� WDODMV]HUNH]HWUH� J\DNRUROW� KDWiVD� PHOOHWW� )(576�

��������.(0(1(6<���������)(.(7(��������pV�&$521�HW�DO���������D�

J\|NpU]HW� V]HUHSpUH� KtYMD� IHO� D� ILJ\HOPHW�� XJ\DQLV� D� J\|NHUHN� WDODMW�

EHKiOy]y� WXODMGRQViJD� HO Q\|VHQ� KDW� D� WDODM� V]HUNH]HWpUH��$� J\|NHUHN� ��

HOV VRUEDQ� D]� pYHO N� J\|NHUHL� �� WHOMHVHQ� N|U�OIRQMiN�� HOOHQiOOy�

HJ\VpJHNNp�W|P|UtWLN�D�WDODMPRU]ViNDW��$�J\|NpU]HW�QDJ\�UpV]H�D�PRU]VD�

IHO�OHWpQ�KDO�HO��D]�HOKDOW�J\|NpU]HWE O�KXPXV]DQ\DJRN�NHOHWNH]QHN��(]HN�

UpV]EHQ� IHOROGyGQDN� pV� iWLWDWMiN� D]� HJpV]� O\XNDFVRV� PRU]ViW�� UpV]EHQ�

SHGLJ� D� PRU]ViW� NtY�OU O� YRQMiN� EH� pV� PLQWHJ\� YpG UpWHJHW� DONRWQDN�

N|U�O|WWH��ËJ\�PpJ�MREEDQ�HON�O|Q�OQHN�D�PRU]ViN�HJ\PiVWyO�pV�NLW Q HQ�

PRU]ViV� WDODM� M|Q� OpWUH�� PHO\QHN� PRU]ViL� WDUWyVDN�� 6,326� ��������

YDODPLQW�7,6'$/(�pV�1(/621��������PHJiOODStWMD��KRJ\�D�QDJ\DGDJ~��

IRNR]RWWDEE�P WUiJ\i]iV� LV� D� Q|YpQ\HN�J\|NpU]HWpQ�NHUHV]W�O� KDW��PHUW�
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H]iOWDO� QDJ\REE� W|PHJ � pV� WiSDQ\DJWDUWDOP~� Q|YpQ\L�PDUDGYiQ\� NHU�O��

LOOHWYH�PDUDG�YLVV]D�D�WDODMEDQ��

� $]� HJ\HV� Q|YpQ\NXOW~UiN� N�O|QE|] HQ� EHIRO\iVROMiN� D�

WDODMPRU]ViN� VWDELOLWiViW�� DJURQyPLDL� V]HUNH]HWpW�� $50%5867� HW� DO��

�������� %$7+.$� pV� %/$.(� �������� YDODPLQW� (//6:257+� HW� DO��

������� D]W� WDSDV]WDOWiN�� KRJ\� V]yMDiOORPiQ\EDQ� D� WDODM� DJURQyPLDL�

V]HUNH]HWH� �DJJUHJiWXPRN� PpUHWH� pV� VWDELOLWiVD�� NHGYH] WOHQHEE� PLQW�

NXNRULFD� iOORPiQ\EDQ�� :+,7%5($'� HW� DO�� ������� NtVpUOHWpEHQ� QHP�

WDOiOW� MHOHQW V� N�O|QEVpJHW� D� V]iUD]� V]LWiOiVVDO� V]pWYiODV]WRWW�

WDODMUpV]HFVNH�IUDNFLyN� HORV]OiVD� N|]|WW� D� UHIHUHQFLDNpQW� V]ROJiOy�

P YHOHWOHQ�� pV� D� N�O|QE|] � HO YHWHPpQ\HN� �OXFHUQD�� FVLFVHULERUVy��

0HGLFDJR� WUXQFDWXOD�� ]|OGXJDU�� XWiQ� WHUPHV]WHWW� E~]D� WDODMiEDQ�� $]� H]W�

N|YHW � QHGYHV� V]LWiOiV� VRUiQ� YLV]RQW� MHOHQW V� HOWpUpVW� WDSDV]WDOW��0tJ� D]�

pULQWHWOHQ�UHIHUHQFLD�WDODMEDQ�D�Yt]iOOy�DJJUHJiWXPRN�PHQQ\LVpJH�FVXSiQ�

��� ��DO� PDUDGW� DOXO� D� V]iUD]� V]LWiOiV� VRUiQ� PpUW� HUHGPpQ\HNKH]�

YLV]RQ\tWYD�� DGGLJ� D�P YHOW� WHU�OHWHN� HVHWpEHQ� H]� D]� DUiQ\� OHJNHYHVHEE�

��� �� YROW�� $� WDODMPRU]ViN� PpUHWH� OXFHUQD� HO YHWHPpQ\� XWiQ� YROW� D�

OHJQDJ\REE��pV�XJ\DQFVDN�OXFHUQD�XWiQ�FV|NNHQW�OHJQDJ\REE�PpUWpNEHQ���

PLQWHJ\� ��� ��DO� �� D� V]iUD]� V]LWiOiV� VRUiQ� PpUW� HUHGPpQ\HNKH]�

YLV]RQ\tWYD� D� Yt]iOOy� PRU]ViN� DUiQ\D� �V]HPEHQ� D� ��� ��RV� iWODJRV�

FV|NNHQpVVHO���$�NtVpUOHWEHQ�D�Q|YpQ\PDUDGYiQ\RN�YLVV]DIRUJDWiVD�QHP�

PLQGHQ�HVWEHQ�EHIRO\iVROWD�SR]LWtYDQ�D�D]�DJJUHJiWXPRN�VWDELOLWiViW��

� 9,/-$06=� ������D�� D� ELROyJLDL� WDODMWDQ� DW\MD� pV� D� I�YHV�

I|OGP YHOpVL�UHQGV]HU�PHJDONRWyMD�D�YHWpVIRUJy�HOV GOHJHV�IHODGDWiQDN�D�

PRU]VDIUDNFLy�pV�PRU]VDVWDELOLWiV�NLDODNtWiViW�WDUWRWWD��(QQHN�JDUDQFLiMiW�

D]�pYHO �I�YHN�WHUPHV]WpVpEHQ�OiWWD��DPL�YpOHPpQ\H�V]HULQW�V]�NVpJV]HU �



����

V]DNDV]D� NHOO� OHJ\HQ� D]� RSWLPiOLV� IRUJyQDN�� $� YHWpVIRUJyN�

WDODMV]HUNH]HWUH� J\DNRUROW� NHGYH] � KDWiViUyO� � 5$,0%$8/7� pV� 9<1�

������� LV� EHV]iPRO�� DNLN� NXNRULFD� iOORPiQ\EDQ� YpJ]HWW� NtVpUOHWL�

HUHGPpQ\HLN�DODSMiQ�PHJiOODStWRWWiN��KRJ\�D�WDODM�SRUR]LWiVD�pV�D�Yt]iOOy�

PRU]ViN�DUiQ\D�YHWpVIRUJyEDQ�NHGYH] EE�YROW��PLQW�PRQRNXOW~UiEDQ��$�

J\|NpU]HW� WDODMV]HUNH]HW�DODNtWy� KDWiViUyO� 9,/-$06=� ������E�� HO WW� D�

V]i]DGIRUGXOyQ� PiU� &6(5+È7,� ������� LV� ~J\� YpOHNHGHWW�� KRJ\� D�

YHWpVIRUJyW� D� WDODM� IL]LNDL� iOODSRWiQDN�� D� WDODMV]HUNH]HW� RSWLPiOLV�

NLDODNtWiViQDN� HV]N|]HNpQW� NHOO� HOV VRUEDQ� WHNLQWHQL�� $� N�O|QE|] �

Q|YpQ\HN� HJ\PiVXWiQMiQDN� MHOHQW VpJpW� D� N|YHWNH] NEHQ� OiWMD��

�9pOHPpQ\HP� V]HULQW� D� YHWpVIRUJy� HOV VRUEDQ� D]pUW� KDW� NHGYH] HQ� D�

WHUPpVUH�� PHUW� D� WDODM� IL]LNDL� WXODMGRQViJDL� QHP� |OWHQHN� D� Q|YpQ\UH�

NHGYH] WOHQ�DODNRW���

� $� YHWpVIRUJy� pV� D]� pVV]HU � P WUiJ\i]iV� PHOOHWW� �� N|]YHWOHQ�

V]HUYHVDQ\DJ�J\DUDStWy� KDWiViQDN� N|V]|QKHW HQ� �� WHUPpV]HWHVHQ� D�

NLHOpJtW �PHQQ\LVpJ �pV�J\DNRULViJ~�V]HUYHVWUiJ\i]iV�LV�KDWiVVDO� OHKHW�D�

WDODM�V]HUNH]HWL�iOODSRWiUD��.,60È1<2.<��������&22.�pV�(5,&621�

������� �FLW�� /,&+7(1(**(5� ������ DJ\DJRV� WDODMRQ� ��� pY� XWiQ� D]W�

WDSDV]WDOWiN�� KRJ\� NRPELQiOW� ]|OG�� pV� LVWiOOyWUiJ\i]iV� KDWiViUD� D� Yt]EHQ�

VWDELO� PRU]VDDJJUHJiWXPRN� V]i]DOpNRV� DUiQ\D� D� NH]HOHWOHQKH]� NpSHVW�

�������UyO��������UD������PP�IHOHWWL���LOOHWYH��������UyO��������UD������

PP�IHOHWWL��HPHONHGHWW��

� $� WDODMPRU]ViN� VWDELOLWiVD�� D� WDODM� IHOV]tQpW� pU � N�O|QE|] �

EHKDWiVRNNDO� V]HPEHQL� HOOHQiOOyViJD�� D� WDODMSXV]WXOiV� V]HPSRQWMiEyO�

UHQGNtY�O� IRQWRV� WpQ\H] �� $]� DJJUHJiWXPRN� GHJUDGiFLyMD�� Yt]� KDWiViUD�

W|UWpQ � V]pWHVpVH� V]iPRV� IL]LNR�� NpPLDL� pV� IL]LNDL� PHFKDQL]PXV�
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HUHGPpQ\HNpQW� N|YHWNH]KHW� EH�� pV� H]HQ� IRO\DPDWRN� iOWDO� D� V]HUNH]HWL�

HOHPHN� WiJ� �� HJpV]HQ� D]� DJ\DJIUDNFLyWyO� D� PDNURV]NySLNXV� ��

PpUHWWDUWRPiQ\ED� WDUWR]y�� N�O|QE|] � iWPpU M � WDODMUpV]HFVNpN� HJ\DUiQW�

pULQWHWWHN� OHKHWQHN� �/2&+� ������ 7,6'$//� pV�2$'(6�������(//,27�

������2$'(6�pV�:$7(56��������

� $� WpPiW� IHOGROJR]y� LURGDOPDN� D]� DJJUHJiWXPRN� SXV]WXOiViQDN�

RNDNpQW�QpJ\�MHOHQW VHEE�PHFKDQL]PXVW�HPHOQHN�NL��

�

��� $� WDODMPRU]ViN� iWQHGYHVHGpVH� N|]EHQ� FVDSGiED� ]iUW� OHYHJ �

Q\RPiViQDN� Q|YHNHGpVH� V]pWUREEDQWMD� D� PRU]ViNDW� �3$1$%2..(�

pV�48,5.��������

�

��� $� UpV]HFVNpN� GX]]DGiVD� VRUiQ�� D� GX]]DGy� DJ\DJiVYiQ\RN� EHOV �

Q\RPiVW�KR]QDN�OpWUH��(0(5621�pV�*5((1/$1'��������

�

��� $� WDODMPRU]ViNDW� D]� HV FVHSSHN� NLQHWLNXV� HQHUJLiMD� V]pWURPEROMD�

�1($5,1*�pV�%5$')25'��������

�

��� $]� R]PRWLNXV� VWUHVV]� KDWiViUD� EHN|YHWNH] � IL]LNR�NpPLDL� PiOOiV�

�(0(5621�������6+$,1%(5*�������6801(5��������D�NROORLGRN�

N|]|WWL�|VV]HWDUWy�HU W�FV|NNHQWL��SHSWL]iFLy���

�

$� IHQW� HPOtWHWW� PHFKDQL]PXVRN� OHMiWV]yGiVD� I�JJ� D� UpV]HFVNpN� N|]|WWL�

KDWiUIHO�OHWHN� WXODMGRQViJDLWyO� pV� D� IRO\DPDWEDQ� UpV]WYHY � HQHUJLD�

QDJ\ViJiWyO� �.(03(5� pV�526(1$8������� 7580$1� HW� DO�� ������� D�

GLV]DJJUHJiFLyKR]� V]�NVpJHV� IL]LNDL� pV� NpPLDL� IHOWpWHOHNW O�� D�
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WDODMSXV]WXOiVL� IRO\DPDW� HU WHOMHVVpJpW O� pV� D� IRO\DPDWRW� EHIRO\iVROy�

WDODMWXODMGRQViJRNWyO�� YDODPLQW� D� PRU]ViN� V]pWHVpVH� VRUiQ� NpS] G|WW�

UpV]HFVNpN� PpUHWHORV]OiViWyO� pV� WHUPpV]HWpW O� �)$55(6� ������

5g0.(16�HW�DO��������&+$1�pV�08//,16��������

� $]� DJJUHJiWXPRN� VWDELOLWiViW� D� WDODM� V]iPRV� WXODMGRQViJD�

EHIRO\iVROMD��DPHO\HN�HJ\PiVVDO�W|EEV]|U|V�N|OFV|QKDWiVEDQ�YDQQDN��/(�

%,6621$,6� ������� H]HN� N|]p� VRUROMD� D� WDODM� iVYiQ\L� |VV]HWpWHOpW�� D]�

DJ\DJiVYiQ\� |VV]HWpWHOW�� V]HUYHVDQ\DJ�WDUWDOPDW�� D� WDODM� NDWLRQ�

NRQFHQWUiFLyMiW� pV� |VV]HWpWHOpW�� S+�MiW�� V]HV]NYLR[LG�� YDODPLQW� &D&2 � �

WDUWDOPiW�� (0(5621� pV� *5((1/$1'� ������� WDQXOPiQ\iEDQ� HOHP]L�

H]HQ� WpQ\H] N� KDWiViW�� $� WpPiYDO� IRJODONR]y� LURGDORP� D� N|YHWNH] �

KiUPDW� HPHOL� NL� N|]�O�N� D]� DJJUHJiWXPVWDELOLWiV� V]HPSRQWMiEyO�

OHJIRQWRVDEE�SDUDPpWHUNpQW��

�

D�� D� NLFVHUpOKHW � QiWULXPNRQFHQWUiFLy� �(0(5621� ������ .$=0$1� HW�

DO��������)5(1.(/�HW�DO��������6+$,1%(5*�������

�

E��D]�DJJUHJiWXPRNDW�FHPHQWiOy�YDV�pV�DOXPtQLXP�R[LGRN��YDODPLQW�R[L�

KLGUiWRN� �N�O|Q|VHQ� WUySXVL� pV� ODWHULWRV� WDODMRNQiO�� �5g0.(16� HW� DO��

������/(�%,66211$,6�pV�6,1*(5�������

�

F��V]HUYHVDQ\DJ��DPL�|VV]HUDJDV]WMD�D�WDODM�iVYiQ\L�Yi]DONRWyLW��7,6'$//�

pV� 2$'(6� ������ &+85&+0$1� pV� 7$7(� ������ &+(18� ������

+$<1(6� pV� 6:,)7�� ������� YDODPLQW� YpGL� D� IHOV]tQW� D]� HV FVHSSHN�

URPEROy�KDWiViWyO��MDYtWMD�D�Yt]HOQ\HO �NpSHVVpJHW��WRYiEEi�DPL�KLGURIyE�

NDUDNWHUW� N|OFV|Q|]KHW� D]� DJJUHJiWXPRNQDN�� FV|NNHQWYH� D]RN�
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iWQHGYHVHGpVL� LQWHQ]LWiViW�� H]HQ� NHUHV]W�O� D� GHJUDGiFLyW� NLYiOWy� HJ\HV�

WpQ\H] N� NiURVtWy� KDWiViQDN� OHKHW VpJpW� �0F� *+,(� pV� 3261(5� ������

68//,9$1��������$/�'855$+�pV�%5$')25'���������1($5,1*�HW�

DO�� ��������%5$')25'�pV�+8$1*���������3(5)(&7�HW�DO�� ������D���

YDODPLQW�&+$1�HW� DO�� ������� H]]HO� NDSFVRODWRVDQ� IHOKtYMiN� D� ILJ\HOPHW�

DUUD�� KRJ\� D]� iWQHGYHVHGHWW� DJJUHJiWXPRN� PLQGLJ� J\HQJpEEHN�� PLQW�

V]iUD]� iOODSRWEDQ�� H]pUW� D� WHOMHVHQ� iWQHGYHVHGHWW� WDODMIHOV]tQHQ� D� IHQW�

IHOVRUROW� WDODMSXV]WXOiVW� NLYiOWy� WpQ\H] N� N|]�O�� QRKD� D]RN� HJ\PiVVDO�

N|OFV|QKDWiVEDQ� IHMWLN� KDWiVXNDW�� D]� HV FVHSSHN� iOWDO� NLYiOWRWW�

PHFKDQLNDL�SXV]WXOiV�D�OHJ�MHOHQW VHEE��

� :+,7%5($'� HW� DO�� ������� N�O|QE|] � Q|YpQ\WHUPHV]WpVL�

WHFKQROyJLiN� DONDOPD]iViYDO� D� IHQQWDUWKDWy� E~]DWHUPHV]WpV� OHKHWVpJHV�

~WMDLW� WDQXOPiQ\R]WD�� W|EEHN� N|]|WW� D� Q|YpQ\L� V]iUPDUDGYiQ\RN� WDODMUD�

J\DNRUROW�KDWiViW�YL]VJiOWD��$�YL]VJiODW�VRUiQ�PHJiOODStWRWWD��KRJ\�DEEDQ�

D� NH]HOpVEHQ� YROWDN� OHJNHGYH] EEHN� D� WDODM� IL]LNDL� SDUDPpWHUHL�

�KLGUDXOLNXV� YH]HW NpSHVVpJ�� UpV]HFVNpN�PpUHWV]HULQWL� HORV]OiVD�� Yt]iOOy�

PRU]VDWDUWDORP�� DPHO\EHQ� D]� DUDWiV� XWiQ� D� E~]DV]DOPiW� PXOFVNpQW� D�

IHOV]tQHQ� KDJ\WiN�� $� PXOFVR]iV� QpON�OL� NH]HOpVEHQ� D� WDODMIHOV]tQHQ�

W|P G|WW�� EHPRVyGRWW� ]yQD� pV� FVHUHSHVHGpV� DODNXOW� NL�� DPL�

QDJ\PpUWpNEHQ�FV|NNHQWHWWH�D�Yt]HOQ\HO �NpSHVVpJHW��

� (0(5621� pV� *5((1/$1'� ������� PHJiOODStWMD�� KRJ\� D�

WDODMPRU]ViN� VWDELOLWiVD� pV� D]� DGRWW� WDODMWXODMGRQViJRN� N|]|WW� XJ\DQ�

J\DNUDQ� WDOiOKDWy� NDSFVRODW�� GH� H]HN� D]� |VV]HI�JJpVHN� QHP� PLQGHQ�

HVHWEHQ�LJD]ROKDWyDN�D]�HJ\HV�WDODMWtSXVRNRQ��

� $� WDODM� V]HUNH]HWL� iOODSRWiQDN� YiOWR]iVD� WHKiW� V]iPRV� WpQ\H] �

N|OFV|QKDWiViQDN� HUHGPpQ\HNpQW� HJ\DUiQW� OHKHW� NHGYH] �� YDJ\�
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NHGYH] WOHQ��$�UHQGHONH]pV�QNUH�iOOy�HV]N|]|NNHO��D�Q|YpQ\WHUPHV]WpV��D�

WDODMP YHOpV�� D� WUiJ\i]iV� pV� D]� DONDOPD]RWW� DJURWHFKQLND� UHQGV]HUpYHO��

NLVHEE� QDJ\REE� PpUWpNEHQ� PL� LV� EHIRO\iVROKDWMXN� D� WDODM� V]HUNH]HWL�

iOODSRWiW�� H]pUW� D� WDODM� WHUPpNHQ\VpJpQHN� IHQQWDUWiViW�� LOOHWYH� IRNR]iViW�

V]HP� HO WW� WDUWy� JD]GiONRGiV� PHJN|YHWHOL�� KRJ\� D]� HJ\HV�

DJURWHFKQROyJLDL�HOHPHN�KDWiViW�HEE O�D�V]HPSRQWEyO�V~O\R]RWWDQ�YHJ\�N�

ILJ\HOHPEH��



� ���

���$Q\DJ�pV�PyGV]HU�

�

� $]� pUWHNH]pVEHQ� WiUJ\DOW� SDUDPpWHUHN� YL]VJiODWD� .HV]WKHO\HQ�� D�

9HV]SUpPL� (J\HWHP� *HRUJLNRQ� 0H] JD]GDViJWXGRPiQ\L� .DU�

)|OGP YHOpVWDQL�pV�1|YpQ\WHUPHV]WpVL�,QWp]HWpQHN�.tVpUOHWL�7HOHSpQ��HJ\�

W|EE� pYWL]HGH� EHiOOtWRWW� NXNRULFD� PRQRNXOW~UD� pV� HJ\� YHWpVIRUJyV�

V]DEDGI|OGL� WDUWDPNtVpUOHW�NXNRULFD�V]DNDV]DLEDQ������EDQ�������EHQ�pV�
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P WUiJ\DDGDJRN� ��$�� WpQ\H] ��� YDODPLQW� D� 1� P WUiJ\D� NLMXWWDWiV�

LG SRQWMiQDN� ��%�� WpQ\H] �� WHUPpVUH� pV� WDODMWHUPpNHQ\VpJUH� J\DNRUROW�

KDWiVD�WDQXOPiQ\R]KDWy��$�NtVpUOHW�NH]HOpVHLW�D����WiEOi]DW�PXWDWMD�EH��

� $� NtVpUOHWEHQ� DONDOPD]RWW� NH]HOpVHN� D� WUiJ\i]DWODQ� NRQWUROOWyO�

HJpV]HQ� D� SURYRNDWtYQDN� QHYH]KHW � KHNWiURQNpQWL� ���� NJ�

YHJ\HVKDWyDQ\DJ�DGDJRW� PHJKDODGy� WiSDQ\DJHOOiWiVL� V]tQYRQDO�VNiOiW�

|OHOQHN� IHO�� $� NpV EELHNEHQ� D� NtVpUOHWEHQ� DONDOPD]RWW�

P WUiJ\DNH]HOpVHNUH� W|UWpQ � KLYDWNR]iVRNQiO� QpKiQ\� HVHWEHQ� D� ���

WiEOi]DWEDQ� IHOW�QWHWHWW� WL]HGNLORJUDPP� SRQWRVViJJDO� PHJDGRWW�

YHJ\HVKDWyDQ\DJ�DGDJRN�iOWDO� UHSUH]HQWiOW� WiSDQ\DJHOOiWiVL� V]tQYRQDODW� ��

D� WiEOi]DWEDQ� IHOW�QWHWHWW� pUWpNHNQpO� �� HJ\V]HU EEHQ� V]HPOpOWHW �

MHO|OpVHNHW�KDV]QiORN��,J\�D�NtVpUOHW�D � ��D � ��D � �pV�D 	 �NH]HOpVHLEHQ�NLMXWWDWRWW�

��� ������ ������ YDODPLQW� ������ NJ� KHNWiURQNpQWL� YHJ\HV�

P WUiJ\DKDWyDQ\DJRN� iOWDO� NpSYLVHOW� WiSDQ\DJHOOiWiVL� V]tQYRQDODNUD� D]�

HO ] HN�VRUUHQGMpEHQ�13.���13.�����13.����pV�13.����MHO|OpVHNNHO�

KLYDWNR]RP��
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�������$�NtVpUOHWHNEHQ�IHOKDV]QiOW�DQ\DJRN��DONDOPD]RWW�WHFKQROyJLiN�

�

� $� NtVpUOHWHN�P WUiJ\DNH]HOpVHLEHQ� D]� HO tUW�P WUiJ\D� KDWyDQ\DJ�

DGDJRN�NLMXWWDWiViKR]�HJ\VpJHVHQ�D�N|YHWNH] �P WUiJ\iNDW�KDV]QiOWXN��

�

� � ��QLWURJpQ��SpWLVy������1��

� � ��IRV]IRU��V]XSHUIRV]IiW������3 � 2 � ��

� � ��NiOLXP��NiOLVy�������. � 2��

�

� $� NXNRULFD� WHUPHV]WpVH� VRUiQ� D� 3� pV� D� .� WiSDQ\DJRN�

NH]HOpVHQNpQW� HO tUW� WHOMHV� PHQQ\LVpJpW� VV]HO� D]� DODSP YHOpV� HO WW�

V]yUMiN� NL� D� WHU�OHWUH�� $� YHWpVIRUJy� NtVpUOHWEHQ� D� QLWURJpQ� WHOMHV�

PHQQ\LVpJpW� WDYDVV]DO�� D� YHW iJ\NpV]tWpV� VRUiQ� MXWWDWMiN� D� WDODMED�� $�

PRQRNXOW~UD� NtVpUOHWEHQ� D]� HJ\HV� NH]HOpVHNEHQ� HO tUW� N�O|QE|] �

LG SRQWRNEDQ� MXWWDWMiN� NL� D� 1�W�� tJ\� D� E � � NH]HOpVEHQ� WDYDVV]DO� HJ\�

DGDJEDQ� YHW iJ\NpV]tWpV� HO WW�� D� E � � NH]HOpVEHQ� VV]HO� HJ\� DGDJEDQ� D]�

DODSP YHOpV� HO WW�� D� E � � NH]HOpVEHQ� SHGLJ� WDYDVV]DO� NpW� DGDJEDQ�

PHJRV]WYD�� YHW iJ\NpV]tWpV� HO WW�� LOOHWYH� PiMXV� YpJpQ�M~QLXV� HOHMpQ�

DPLNRU�D�Q|YpQ\iOORPiQ\�D]����FP�HV�PDJDVViJRW�HOpUWH��

� $�YHWpVIRUJy�NtVpUOHW�D 	 �NH]HOpVpEHQ�D]� LVWiOOyWUiJ\iW�|W�pYHQWH�D�

NXNRULFD�HO WL� V]L�DODSP YHOpVW�PHJHO ] HQ�MXWWDWMiN�NL�D�WHU�OHWUH��

� 0LQGNpW� NtVpUOHW� HVHWpEHQ� D� NXNRULFD� KDJ\RPiQ\RV� �� V]L�

V]iQWiVRV���DODSP YHOpVEHQ�UpV]HV�O��$]� V]L�V]iQWiVW� WDYDVV]DO�V]�NVpJ�

V]HULQWL� P YHO HV]N|]]HO� �VLPtWy�� WiUFVD�� NXOWLYiWRU�� HOPXQNiOMiN�� PDMG�

NRPELQiWRUUDO�YHW iJ\DW�NpV]tWHQHN��$�YHWpVW�D]�LG MiUiVL�N|U�OPpQ\HNW O�

I�JJ HQ� iSULOLV� XWROVy� GHNiGMiEDQ� YpJ]LN� HO�� $� NtVpUOHWHNEHQ� D�
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0DJ\DURUV]iJRQ� OHJHOWHUMHGWHEE� NXNRULFDKLEULGHNHW� WHUPHV]WLN�� $�

YL]VJiODWL� LG V]DNEDQ� D� WHUPHV]WHWW� KLEULG� D�&ODULFD� �)$2� ����� YROW��$�

YHWpV� XWiQ� D� EHWDNDUtWiVLJ� D]� HJ\HWOHQ� JpSL� PXQND� D� SUHHPHUJHQV�

J\RPLUWiV�� $� JpSL� EHWDNDUtWiV� XWiQ� D� OH]~]RWW� NXNRULFD� V]iUPDUDGYiQ\W�

OHKRUGMiN�D�WHU�OHWU O��

� $�YHWpVIRUJy�NtVpUOHWEHQ�PLQGNpW� YHWpVIRUJyEDQ�NpWV]HU� V]HUHSHO�

V]L�E~]D�V]DNDV]��$�OXFHUQiV�YHWpVIRUJyEDQ�D]���HV�V]iPR]iVVDO�HOOiWRWW�

V]L�E~]D�V]DNDV]�HO YHWHPpQ\H�NXNRULFD��D���HV�VRUV]iPPDO�HOOiWRWW� V]L�

E~]D�V]DNDV]p�OXFHUQD�YROW��$�OXFHUQD�QpON�OL�YHWpVIRUJyEDQ�SHGLJ�D���HV�

V]iPR]iVVDO� HOOiWRWW� V]L� E~]D� V]DNDV]� HO YHWHPpQ\H� V]XGiQLI �� D� ��HV�

VRUV]iPPDO�HOOiWRWW� V]L�E~]D�V]DNDV]p�]DERVE�NN|Q\�YROW��$�YL]VJiODWL�

LG V]DNEDQ�D]�09����MHO � V]L�E~]D�IDMWiW�WHUPHV]WHWWpN�D�NtVpUOHWEHQ��$]�

V]L� E~]D� SDUFHOOiNRQ� D� WiSDQ\DJNH]HOpVHN� HJ\HV� YiOWR]DWDLEDQ�

NLMXWWDWDQGy� P WUiJ\D� WHOMHV� PHQQ\LVpJpW� �� HJ\� DGDJEDQ� �� D]� V]L�

DODSP YHOpVW�PHJHO ] HQ�V]yUMiN�NL��

� $QQDN� HOOHQpUH�� KRJ\� D� QpJ\� V]L� E~]D� V]DNDV]� QpJ\� N�O|QE|] �

HO YHWHPpQQ\HO� UHQGHONH]LN�� PLQGHJ\LN� V]DNDV]� IRUJDWiVRV�

DODSP YHOpVEHQ� UpV]HV�O�� $� V]�NVpJ� V]HULQWL� V]iQWiVHOPXQNiOiV�

�J\ U VKHQJHU�� WiUFVD�� XWiQ� NRPELQiWRUUDO� NpV]tWHQHN� YHW iJ\DW�� PDMG�

PLQG� D� QpJ\� V]DNDV]RQ� HJ\� LG SRQWEDQ� YHWLN� HO� D]� V]L� E~]iW� RNWyEHU�

PiVRGLN� IHOpEHQ�� $� YHWpVW� N|YHW HQ� WDYDVV]DO� D� J\RPLUWiV� D]� HJ\HWOHQ�

DJURWHFKQLNDL�P YHOHW��DPL�XWiQ�D�M~OLXVL�EHWDNDUtWiV�N|YHWNH]LN��$�JpSL�

EHWDNDUtWiV� XWiQ� WDUOyKiQWiV� HO WW�� D� WDODM� IHOV]tQpQ�PDUDGW� E~]D� V]DOPiW�

OHKRUGMiN�D�WHU�OHWU O��
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� $� WDODM� NpPLDL� YL]VJiODWD� VRUiQ� D� WDQV]pNL� ODERUDWyULXPEDQ� D�

V]HUYHVDQ\DJ�WDUWDOPDW�� |VV]HVQLWURJpQ�WDUWDOPDW�� IHOYHKHW � IRV]IRU�� pV�

NiOLXPWDUWDOPDW�� YDODPLQW� D� NpPKDWiVW� HOHPH]W�N�� $� YL]VJiODWKR]� �����

V]pQ�N|]YHWOHQ�O�EHWDNDUtWiV�HO WW�D�NXNRULFD�SDUFHOOiN�WDODMiEyO������FP�

PpO\VpJE O�Np]L�WDODMI~UyYDO�YHWWHP�PLQWiW��

�

���������$�WDODM�|VV]HV�QLWURJpQWDUWDOPiQDN�PHJKDWiUR]iVD�

�

� $� YL]VJiODWRW� D� 7\XULQ�IpOH� PyGV]HUUHO� YpJH]W�N�� NUyPVDYYDO�

URQFVROYD� HO� D� WDODM� V]HUYHVDQ\DJ�WDUWDOPiW�� PDMG� D� VHPOHJHVtWHWW� ROGDW�

DPPyQLD�WDUWDOPiQDN� PHJKDWiUR]iViKR]� Yt]J ]GHV]WLOOiFLyW�

DONDOPD]WXQN��%$//(1(**(5�pV�',�*/e5,$���������

�

���������$�WDODM�V]HUYHVDQ\DJ��KXPXV]���WDUWDOPiQDN�PHJKDWiUR]iVD�

�

� $� WDODM� |VV]HV� V]HUYHVDQ\DJ� �KXPXV]�� �WDUWDOPiQDN� YL]VJiODWD�

V]LQWpQ� 7\XULQ� V]HULQW� W|UWpQW� �D� WDODM� V]HUYHVDQ\DJ�WDUWDOPiQDN�

NiOLXPELNURPiWRV� R[LGiFLyMD� NpQVDYDV� N|]HJEHQ��� PHO\QHN� VRUiQ� D�

V]HUYHVN|WpV � V]pQWDUWDOPDW� PpUM�N�� (EE O� ������HV� IDNWRUUDO� YDOy�

V]RU]iVVDO�V]iPtWRWWXN�NL�D�KXPXV]WDUWDOPDW��
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� $� ��������� pV� D� ��������� V]HULQW�PpUW� pV� D]RQRV�PpUWpNHJ\VpJEHQ�

�J�NJ��NLIHMH]HWW�V]pQ��pV�QLWURJpQWDUWDOPDN�KiQ\DGRVDNpQW�V]iPROWXN�NL�D�

WDODMPLQWiN�&�1�DUiQ\iW���

�

��������� � $� WDODM� N|QQ\HQ� ROGKDWy� IRV]IRU�� pV� NiOLXPWDUWDOPiQDN�

PHJKDWiUR]iVD�

�

� $]�$/�PyGV]HUW������1�DPPyQLXP�DFHWiW�������1�HFHWVDY��S+� �

�����WDODM�ROGyV]HU�DUiQ\� �������Ui]DWiVL�LG ����yUD��DONDOPD]WXN��(*1(5�

HW� DO�� ������ D� WDODM� N|QQ\HQ� ROGKDWy� 3�� pV� .�WDUWDOPiQDN�

PHJKDWiUR]iViKR]�� $� IHQWL� WDODMNLYRQDWEyO� D� 3�WDUWDOPDW�

VSHNWURIRWRPHWULiVDQ��D�.�WDUWDOPDW�SHGLJ�OiQJIRWRPHWULiVDQ�PpUW�N��

�

���������$�WDODM�S+�MiQDN�PHJKDWiUR]iVD�

�

� $�WDODMPLQWiN�S+�pUWpNHLQHN�PHJKDWiUR]iVD��YL]HV�pV���1�.&O�RV��

WDODM�ROGyV]HUDUiQ\� ������SRWHQFLRPHWULiVDQ�W|UWpQW���

�

�������$�WDODM�ELROyJLDL�DNWLYLWiViQDN�YL]VJiODWD��

�

� $�WDODM�ELROyJLDL�DNWLYLWiViW�D�NXNRULFD�PRQRNXOW~UD�NtVpUOHWEHQ�pV�

D�YHWpVIRJy�NtVpUOHW�NXNRULFD�V]DNDV]DLEDQ���������������pV������EDQ�D]�

8QJHU�IpOH� FHOOXOy]WHV]W� PyGV]HUUHO� YL]VJiOWXN� �6=(*,� �����E��� $�

PyGV]HU� OpQ\HJH�� KRJ\� D� WDODMED� KHO\H]HWW� V]HUYHVDQ\DJ� �FHOOXOy]��
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OHERQWiViQDN�PpUWpNpE O�N|YHWNH]WHWQL�OHKHW�D�WDODM�ELROyJLDL�DNWLYLWiViUD��

� 1\ORQ�KiOyEyO�YDUUW��î���FP�HV�]DFVNyNED���J� V~O\iOODQGyViJLJ�

V]iUtWRWW�J\DSRWYDWWiW�KHO\H]W�QN��$]�tJ\�HONpV]tWHWW�WHV]W]DFVNyNDW�PiMXV�

HOHMpQ���DPLNRU�D�NXNRULFD�PiU�VRUROW���������FP�PpO\HQ�iVy�VHJtWVpJpYHO�

KHO\H]W�N�D� WDODMED��$� WDODMED�KHO\H]pV�VRUiQ�D�]DFVNyN� I|O|WW�NpS] G|WW�

OD]D� WDODMNXSDFRW� WDSRViVVDO� YLVV]DW|P|UtWHWW�N�� PHJDNDGiO\R]YD� H]]HO�

D]W��KRJ\�D�]DFVNyN�N|]YHWOHQ�N|]HOpEHQ�QDJ\�OpJ�UHJHN�PDUDGKDVVDQDN��

PLYHO� D]� HJ\PiVWyO� HOWpU � DHURE� N|U�OPpQ\HN� EHIRO\iVROWiN� YROQD� D�

YL]VJiODW� HUHGPpQ\pW�� $� ]DFVNyN� KHO\pW� SiOFLNiNNDO� PHJMHO|OW�N�� $�

WHV]W]DFVNyNDW�RNWyEHU�HOHMpQ�V]HGW�N�IHO��tJ\�D]RN�|W�KyQDSRQ�NHUHV]W�O�

YROWDN�D�WDODMEDQ��

� 0LQGHQ� SDUFHOOiED� ���� GE� WHV]W]DFVNyW� UDNWXQN� OH� D� NXNRULFD�

VRUN|]HLEH�� 0LYHO� PLQGNpW� NtVpUOHWEHQ� D� NpW�NpW� WpQ\H] � NRPELQiFLyL�

QpJ\�QpJ\� LVPpWOpVEHQ� V]HUHSHOQHN�� D� SDUFHOOiQNpQWL� �� GE� WHV]W]DFVNy���

LVPpWOpVW�HUHGPpQ\H]��0HJ�NHOO�MHJ\H]QL��KRJ\�D]�HUHGPpQ\HN�pUWpNHOpVH�

VRUiQ�QDJ\�YROW�D]�DGDWRN�V]yUiVD��tJ\�D�Q\ROF�LVPpWOpV�HEEHQ�D]�HVHWEHQ�

QHP�MHOHQW�QDJ\�LVPpWOpVV]iPRW��
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�������$�WDODM�DJURQyPLDL�V]HUNH]HWpQHN�YL]VJiODWD�
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���������$�WDODM�DJURQyPLDL�V]HUNH]HWpQHN�YL]VJiODWD�V]iUD]�V]LWiOiVVDO�

�

� $� WDODM� DJURQyPLDL� V]HUNH]HWpW� D� NXNRULFD� PRQRNXOW~UD� pV� D�

YHWpVIRUJy� NtVpUOHW� NXNRULFD� V]DNDV]DLEDQ� �����EHQ� D� )HMpU� 0HJ\HL�

1|YpQ\HJpV]VpJ�J\L� pV� 7DODMYpGHOPL� ÈOORPiV� 7DODMYpGHOPL�

/DERUDWyULXPiEDQ� 9HOHQFpQ�� PtJ� D� YHWpVIRUJy� NtVpUOHW� V]L� E~]D�
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V]DNDV]DLEDQ� �����EDQ� D� 9DV� 0HJ\HL� 1|YpQ\HJpV]VpJ�J\L� pV�

7DODMYpGHOPL� ÈOORPiV� 7DODMYpGHOPL� /DERUDWyULXPiEDQ� 7DQDNDMGRQ�

V]iUD]�V]LWiOiVVDO�KDWiUR]WDWWXN�PHJ��

� $� YL]VJiODWL� PyGV]HU� OpQ\HJH�� KRJ\� D� ERO\JDWRWW� WDODMPLQWiNDW�

OpJV]iUD]UD�V]iUtWMXN��PDMG���GE�N�O|QE|] �O\XNE VpJ �V]LWiQ�������������

��� ��� YDODPLQW� ���� pV� ����� PP�� iWURVWiOYD� �� PpUHWWDUWRPiQ\� V]HULQWL�

IUDNFLyUD� ERQWMXN�� $� IUDNFLyN� W|PHJpW� PHJPpUM�N� pV� PHQQ\LVpJ�NHW� D�

PLQWD�W|PHJV]i]DOpNiEDQ�NLIHMH]YH�PHJiOODStWMXN�D�WDODM�V]i]DOpNRV�U|J���

PRU]VD�� pV� SRU|VV]HWpWHOpW�� $� ��� pV� D� ��� PP� O\XNiWPpU M � V]LWiQ�

IHQQPDUDGW� UpV]W� HJ\�WWHVHQ� D� U|JIUDNFLyED�� ���� PP� ���� D]� ��� ��� ���

YDODPLQW�D�����pV�D������PP�HV� O\XNE VpJ �V]LWiNRQ�IHQQPDUDGW�UpV]W�D�

PRU]VDIUDNFLyED� ��������� PP��� D� ����� PP�O\XNiWPpU M � V]LWD� DODWW�

HOKHO\H]HWW�SRUIHOIRJy�HGpQ\EHQ�OpY �UpV]W�SHGLJ�D�SRUIUDNFLyED�������PP�

!��VRUROMXN�EH��

� $�YL]VJiODWKR]�D�WDODMPLQWiNDW�D�NXNRULFD�PRQRNXOW~UD�NtVpUOHW�pV�

D�YHWpVIRUJy�NtVpUOHW�NXNRULFD�V]DNDV]DLQDN�WDODMiEyO������RNWyEHUpEHQ�D�

NXNRULFD� EHWDNDUtWiVD� HO WW�� PtJ� D� YHWpVIRUJy� V]L� E~]D� V]DNDV]DLQDN�

WDODMiEyO������PiMXViQDN�YpJpQ�YHWWHP������FP�HV�PpO\VpJE O��

�

��������� $� WDODMPRU]ViN� Yt]iOOyViJiQDN� PHJKDWiUR]iVD� QHGYHV�

V]LWiOiVVDO�

�

� $�WDODMPRU]ViN�Yt]iOOyViJiQ�DGRWW�LG WDUWDP~�pV�LQWHQ]LWiV~�YL]HV�

NH]HOpV�KDWiViQDN�NLWHWW�WDODMPRU]ViN�VWDELOLWiViW�pUWM�N��

� $� YL]VJiODW� FVDN� PRU]ViV� V]HUNH]HWWHO� UHQGHONH] � WDODMRNEyO�

YpJH]KHW �HO��$�PyGV]HU�QHKp]�PHFKDQLNDL�|VV]HWpWHO �pV�V]LNHV�WDODMRN�
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YL]VJiODWiUD� QHP� KDV]QiOKDWy�� (]HNQpO� D� WDODMRNQiO� XJ\DQLV� D� YL]HV�

V]LWiOiV� D� WDODM� iODJJUHJiWXPDLQDN� IHODSUy]iViUD� QHP� DONDOPDV�� MyOOHKHW�

D]RN�DJURQyPLDL�V]HPSRQWEyO�NHGYH] WOHQ�V]HUNH]HWL�HOHPHN��

� $� PyGV]HU� OpQ\HJH�� KRJ\� D� YL]VJiODQGy� WDODMPLQWiW� Yt]EHQ�

i]WDWMXN�� PDMG� Yt]� DODWW� YpJ]HWW� V]LWiOiVVDO� PHJKDWiUR]]XN� D� Yt]iOOy�

PRU]ViN� PHQQ\LVpJpW�� $� PHJKDWiUR]iV� .D]y� PyGV]HUpYHO� W|UWpQW�

�+(*('h6� ������� $� .D]y�IpOH� PRU]VDYt]iOOyViJ� PpU � EHUHQGH]pV�

VRUR]DWYL]VJiODWRNEDQ� HO Q\|VHQ� DONDOPD]KDWy�� D�PHJIHOHO � |EOLWpVV]iP�

pV�Ui]DWiV�LQWHQ]LWiV�EHiOOtWiVD�HOOHQ UL]KHW ��

� $]� HOMiUiV� VRUiQ� D� WDODMPLQWD� ���� PP�HV� IUDNFLyMiEyO�

PHJKDWiUR]RWW� PHQQ\LVpJHW� Yt]� DODWW� ��� ��� YDODPLQW� ���� pV� ����� PP�HV�

O\XNE VpJ � V]LWiQ� PHJKDWiUR]RWW� V]iP~� |EOtWpV� PHOOHWW� iWV]LWiOMXN�� $�

V]LWiNRQ�IHQQPDUDGW� IUDNFLyNDW�PHJV]iUtWMXN�pV�PHQQ\LVpJ�NHW�D�EHPpUW�

OpJV]iUD]� WDODMPRU]VD� W|PHJpQHN� V]i]DOpNiEDQ� IHMH]]�N� NL�� $]� HJ\HV�

URVWiNRQ� IHQQPDUDGW� IUDNFLyN� V]i]DOpNRV� DUiQ\DLW� |VV]HDGYD�PHJNDSMXN�

D]�|VV]HV�������PP�QpO�QDJ\REE��Yt]iOOy�PRU]VD�PHQQ\LVpJpW��

� $� WDODMPRU]ViN� Yt]iOOyViJiQDN� PHJKDWiUR]iViW� �����EHQ� D]�

DJURQyPLDL� V]HUNH]HW� PHJKDWiUR]iViYDO� HJ\�WW� �� pV� D]� DKKR]� YHWW�

WDODMPLQWiNEyO� �� YpJH]WHWW�N� D� )HMpU� 0HJ\HL� 1|YpQ\HJpV]VpJ�J\L� pV�

7DODMYpGHOPL� ÈOORPiV� 7DODMYpGHOPL� /DERUDWyULXPiEDQ� 9HOHQFpQ�� $�

YL]VJiODWRW� D� NXNRULFD� PRQRNXOW~UD� pV� D� YHWpVIRUJy� NtVpUOHW� NXNRULFD�

V]DNDV]DLEDQ�YpJH]W�N�HO��
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�����$]�DGDWRN�ELRPHWULDL�HOHP]pVH�

�

� $� NtVpUOHWL� HUHGPpQ\HN� VWDWLV]WLNDL� pUWpNHOpVpW� NpWWpQ\H] V�

YDULDQFLDDQDOt]LVVHO� YpJH]W�N� �69È%� ������� $� YDULDQFLDDQDOt]LVHN�

YDULDQFLD��LOOHWYH�HUHGPpQ\WiEOi]DWDLW�D�0HOOpNOHWHN�IHMH]HWEHQ�N|]O|P��

� $�YHWpVIRUJy�NtVpUOHWEHQ�D]��$��WpQ\H] �D�WiSDQ\DJDGDJRN��D��%��

WpQ\H] � SHGLJ� D� YHWpVIRUJyN� WtSXVDL�� $� YHWpVIRUJy� NtVpUOHW� �$�� pV� �%��

WpQ\H] LQHN�YiOWR]DWDLW��D � �D 	 ��LOO��E � �E � ��D��������IHMH]HW�UpV]OHWH]L��

� $]� V]L� E~]D� V]HPWHUPpVpQHN� QpJ\� N�O|QE|] � HO YHWHPpQ\�

V]HULQWL� pUWpNHOpVH� VRUiQ� D� �%�� WpQ\H] � D� N�O|QE|] � HO YHWHPpQ\HNHW�

MHOHQWL�� $� �%�� WpQ\H] � D� N�O|QE|] � YiOWR]DWDL� HEEHQ� D]� HVHWEHQ� D�

N|YHWNH] N��

�

� ��E � �� V]L�E~]D�NXNRULFD�HO YHWHPpQ\�XWiQ�

� ��E � �� V]L�E~]D�OXFHUQD�HO YHWHPpQ\�XWiQ�

� ��E � �� V]L�E~]D�V]XGiQLI �HO YHWHPpQ\�XWiQ�

� ��E 	 �� V]L�E~]D�]DERVE�NN|Q\�HO YHWHPpQ\�XWiQ��

�

� $� NXNRULFD� PRQRNXOW~UD� NtVpUOHWEHQ� D]� �$�� WpQ\H] � D�

P WUiJ\DDGDJRN�� D� �%�� WpQ\H] � SHGLJ� D� 1� NLMXWWDWiViQDN� LG SRQWMD�� $�

NtVpUOHW� �$�� pV� �%�� WpQ\H] LQHN� YiOWR]DWDLW� �D � �D 	 �� LOO�� E � �E � �E � �� D� �������

IHMH]HW�UpV]OHWH]L��
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���(UHGPpQ\HN�

�

�����7HUPpVHUHGPpQ\HN�

�

.XNRULFD�V]HPWHUPpV�HUHGPpQ\HN�

�

� $� WiSDQ\DJDGDJRN� Q|YHNHGpVpYHO� V]LJQLILNiQVDQ� Q|YHNHGWHN� D�

V]HPWHUPpV�HUHGPpQ\HN�D�NXNRULFD�PRQRNXOW~UiEDQ�pV�D�YHWpVIRUJyNEDQ�

HJ\DUiQW�� $� WUiJ\i]DWODQ� NRQWUROO� NH]HOpVEHQ�� DKRO� D� PRQRNXOW~UD� pV� D�

YHWpVIRUJyN�WDUWDPKDWiVD�|QPDJiEDQ�pUYpQ\HV�O��iWODJRVDQ�N|]HO���W�YDO�

KDODGWD�PHJ� D� NXNRULFD� YHWpVIRUJyNEDQ�PpUW� KHNWiURQNpQWL� V]HPWHUPpV�

HUHGPpQ\H� D� PRQRNXOW~UiEDQ� UHJLV]WUiOWDNDW� ���� iEUD��� (]� D� N�O|QEVpJ�

WRYiEE� Q|YHNHGHWW� D� WiSDQ\DJDGDJRN� Q|YHNHGpVpYHO� ���� WiEOi]DW��� DPL�

UiPXWDW� D� WiSDQ\DJRN� YHWpVIRUJyNEDQ� PHJILJ\HOW� MyYDO� KDWpNRQ\DEE�

pUYpQ\HV�OpVpUH��

�

���WiEOi]DW��$�YHWpVIRUJyNEDQ�pV�D�PRQRNXOW~UiEDQ�N�O|QE|] �

WiSDQ\DJHOOiWiVL�V]LQWHNHQ�PpUW�iWODJRV�NXNRULFD�V]HPWHUPpVHN�pV�

N�O|QEVpJHLN��W�KD��

�

� D 
 � D � � D � � D � � �

9HWpVIRUJyN� ����� ����� ����� ����� 6]' ���  �����

0RQRNXOW~UD� ����� ����� ����� ����� 6]' ���  �����

.�O|QEVpJ� ����� ����� ����� ����� �
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V]LQWpQ� KDVRQOy� HUHGPpQ\UH� MXWRWW� NtVpUOHWHLN� DODSMiQ�� PtJ� PiVRN�

NXNRULFD� PRQRNXOW~UiEDQ� D� WiSDQ\DJRN� KDWpNRQ\DEE� pUYpQ\HV�OpVpW�

ILJ\HOWpN�PHJ�YHWpVIRUJyKR]�YLV]RQ\tWYD� �58=6È1<,������%��+2//Ï�

�����D���

� 58=6È1<,� ������D�� YpOHPpQ\H� V]HULQW� KD� QLQFV� Yt]KLiQ\�� D�

NXNRULFD� PRQRNXOW~UD� WHUPpVH� N|]HO� DQQ\L�� PLQW� D� YHWpVYiOWiVEDQ�

WHUPHV]WHWWp��1HP�|QW|]|WW�WHUPHV]WpVEHQ�D]RQEDQ�D�FVDSDGpNWyO�I�JJ HQ�

������W�KD�UDO�NHYHVHEE�D�WHUPpV��

� 1HP�V]DEDG�ILJ\HOPHQ�NtY�O�KDJ\QL�WRYiEEi��KRJ\�D�NtVpUOHWEHQ�D�

PRQRNXOW~UD� pV� D� YHWpVIRUJy� N|]|WW� PpUW� Q|YHNY � WHUPpVW|EEOHWHW� D�

YHWpVIRUJyNEDQ� D� PRQRNXOW~UiKR]� YLV]RQ\tWYD� NLVHEE� WiSDQ\DJ� DGDJJDO�

�D � � NH]HOpV�� LV� VLNHU�OW� HOpUQL�� DPL� WRYiEE� KDQJV~O\R]]D� D� YHWpVIRUJyN�

MHOHQW VpJpW��

� $� NtVpUOHWEHQ� PpUW� WHUPpVHUGPpQ\HN� KDVRQOyDN� D� .LVPiQ\RN\�

������� iOWDO� PHJILJ\HOWHNNHO�� DNL� OHtUMD�� KRJ\� YHWpVIRUJyEDQ�

P WUiJ\i]iVVDO� NtVpUOHWL� N|U�OPpQ\HN� N|]|WW� ������ W�KD� NXNRULFDWHUPpV�

EL]WRQViJJDO�HOpUKHW ��

� $� NXNRULFD� V]HPWHUPpV�iWODJRNDW� |VV]HYHWYH� PHJiOODStWKDWy��

KRJ\� D� YHWpVIRUJyEDQ�PpUW� WHUPpV� D� WUiJ\i]DWODQ� NRQWUROO�NH]HOpVHNEHQ�

W|EE�PLQW�����NDO��D�OHJPDJDVDEE�WiSDQ\DJHOOiWiVL�V]LQWHNHQ�SHGLJ�W|EE�

PLQW�����DO�KDODGWD�PHJ�D�PRQRNXOW~UiEDQ�PpUW�HUHGPpQ\HNHW��N|]HO���W�

W|EEOHWWHUPpVW� HUHGPpQ\H]YH� KHNWiURQNpQW�� 7HNLQWHWWHO� DUUD�� KRJ\� H]� D�

MHOHQW V� WHUPpVW|EEOHW� VHPPLO\HQ� SyWOyODJRV� UiIRUGtWiVW� QHP� LJpQ\HO��

PLQGDPHOOHWW� KRJ\� D� PRQRNXOW~UiV� WHUPHV]WpVW� D� MHOHQOHJL� WHUP WHU�OHW�

DUiQ\RN� V]DEWD� NpQ\V]HU� pV� D]� HVHWOHJHV� �]HPL�N|]JD]GDViJL� IHOWpWHOHN�
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LQGRNROWWi� WHKHWLN�� D� YHWpVIRUJyN� �� GH� OHJDOiEE� D]� pVV]HU � YHWpVYiOWiV� ��

DONDOPD]iVD�IHOWpWOHQ�O�DMiQORWW��

� .XNRULFD� PRQRNXOW~UiEDQ� D]� pYHQNpQWL� ���� NJ� 13.� DGDJ� �D � �

NH]HOpV�� D� NRQWUROOKR]� YLV]RQ\tWYD� V]LJQLILNiQV� V]HPWHUPpV� Q|YHNHGpVW�

HUHGPpQ\H]HWW�� $� WiSDQ\DJDGDJRN� WRYiEEL� HPHOpVH� YLV]RQW�

V]LJQLILNiQVDQ�QHP�Q|YHOWH�D�WHUPpVW��0HOOpNOHW����WiEOi]DW���

� $� WiSDQ\DJDGDJRN� PHOOHWW� D� PRQRNXOW~UD� NtVpUOHWEHQ�

WDQXOPiQ\R]KDWy� PiVLN� WpQ\H] �� D� 1�NLMXWWDWiV� LGHMpQHN� PLQGKiURP�

YiOWR]DWD� N|]|WW� QHP�� GH� H]HN� N|]�O� NHWW � KDWiVD� N|]|WW� WDOiOKDWy�

V]LJQLILNiQV� N�O|QEVpJ� D� WiSDQ\DJDGDJRN� iWODJiEDQ�� $EEDQ� D]� HVHWEHQ��

DPLNRU� D� QLWURJpQ�P WUiJ\iW� WDYDVV]DO� NpW� DGDJEDQ�PHJRV]WYD� MXWWDWWiN�

NL�� V]LJQLILNiQVDQ� ��KHNWiURQNpQW�PLQWHJ\����� WRQQiYDO� ��QDJ\REE�YROW�D�

NXNRULFD� V]HPWHUPpVH� D]� V]L� HJ\� DGDJEDQ� W|UWpQ � QLWURJpQP WUiJ\D�

NLMXWWDWiV� HUHGPpQ\pKH]� YLV]RQ\tWYD�� $� QLWURJpQP WUiJ\D� WDYDVV]DO� HJ\�

DGDJEDQ� W|UWpQ � NLMXWWDWiViQDN� V]HPWHUPpVUH� J\DNRUROW� KDWiVD�

V]LJQLILNiQVDQ� QHP� N�O|QE|]LN� D� PiVLN� NpW� YiOWR]DW� HUHGPpQ\pW O��

iWODJpUWpNH� D]RN� iWODJpUWpNHL� N|]p� HVLN�� 0DJ\DUi]DWXO� YpOKHW HQ� D� 1�

NLPRVyGiVD�V]ROJiO��DPL�D�WDYDV]L�HJ\DGDJ~�NLMXWWDWiV�HVHWpEHQ�PpJ�QHP��

GH� D]� V]L� NLMXWWDWiV� HVHWpEHQ� PiU� RO\DQ� PpUHWHNHW� |OWKHW�� KRJ\�

V]LJQLILNiQV� WHUPpVFV|NNHQpVW� HUHGPpQ\H]�� (QQHN� LVPHUHWpEHQ�

PLQGHQNpSSHQ� D� WDYDV]L� 1�NLMXWWDWiV� DMiQOKDWy� D� NXNRULFD�

WiSDQ\DJHOOiWiVD� VRUiQ� � VV]HO� FVDNLV� DQQ\LW� DPHQQ\LW� D]� HO YHWHPpQ\�

J\|NpU� pV� V]iUPDUDGYiQ\DLQDN� OHERPOiViKR]� V]�NVpJHV�� pV� D� QLWURJpQ�

P WUiJ\D� WDYDVV]DO� W|EE� DGDJEDQ� W|UWpQ � NLMXWWDWiViQDN� MHOHQW VpJpW� D]�

iOWDOD�HUHGPpQ\H]HWW�KHNWiURQNpQWL�QpKiQ\�Pi]ViV�NXNRULFD�V]HPWHUPpV�

W|EEOHW�HJ\HV�HVHWHNEHQ�JD]GDViJLODJ�LV�LJD]ROKDWMD��
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� $� YHWpVIRUJyNEDQ�� D� PRQRNXOW~UD� NtVpUOHWEHQ� PHJILJ\HOW�

HUHGPpQ\HNNHO� V]HPEHQ� HOWpU � PyGRQ�� D� WiSDQ\DJDGDJRN� Q|YHNHGpVH�

PLQGHQ� WiSDQ\DJHOOiWiVL� V]LQWHQ� V]LJQLILNiQVDQ� Q|YHOWH� D� NXNRULFD�

V]HPWHUPpVpW� �0HOOpNOHW� ��� WiEOi]DW���0HJ�NHOO� D]RQEDQ� MHJ\H]QL� D]W� LV��

KRJ\� H]� D� IRO\DPDWRV� V]LJQLILNiQV� WHUPpVQ|YHNHGpV� D� PRQRNXOW~UD�

NtVpUOHWEHQ� DONDOPD]RWW� NH]HOpVHNNHO� �13.�� ���� ������ ������ ���� NJ�KD��

QHP�PHJHJ\H] �PHQQ\LVpJ �WiSDQ\DJDGDJRN�KDWiViUD�N|YHWNH]HWW�EH��$�

YHWpVIRUJyNEDQ�PLQGHQ�URWiFLy�DODWW����pY�������������������LOOHWYH��������

NJ� ������ NJ� �� ��� W�KD� LVWiOOyWUiJ\iEDQ� OpY � 13.�� D� ��� W� LVWiOOyWUiJ\D�

1�3�.�WDUWDOPD���������������DO�V]iPtWYD��������NJ������������ �������

NJ�� 13.� KDWyDQ\DJRW� MXWWDWQDN� NL� D]� HJ\HV� NH]HOpVHNEHQ�� DPL� pYHV�

iWODJEDQ����� ������ ������ LOOHWYH� ������ NJ�13.�DGDJRW� MHOHQW��(]HNQHN� D�

V]iPRNQDN�D�W�NUpEHQ�IHOYHW GLN�D]�D�SUREOpPD��KRJ\�D�NpW�NtVpUOHW�N|]�O�

D� PRQRNXOW~UD� NtVpUOHWEHQ� NLMXWWDWRWW� WiSDQ\DJDGDJRN� MyYDO� V]pOHVHEE�

WiSDQ\DJHOOiWiVL�LQWHUYDOOXPRW�NpSYLVHOQHN�pV�D�YHWpVIRUJy�NtVpUOHWEHQ���D��

NtVpUOHWEHQ� DONDOPD]RWW� WiSDQ\DJNH]HOpVHN� V]DEWD� NRUOiWRN�PLDWW� �� QLQFV�

OHKHW VpJH�D�NXNRULFiQDN�DUUD��KRJ\�PD[LPiOLV�WHUPpVV]LQWHW�pUMHQ�HO��tJ\�

D�NpW�NtVpUOHW�WHUPpVHUHGPpQ\HL�FVDN�IHQQWDUWiVRNNDO�KDVRQOtWKDWyN�|VV]H��

+D�YLV]RQW�NLV]iPROMXN��KRJ\�D�YHWpVIRUJyNEDQ�D�NXNRULFD�V]DNDV]�HO WW�

D]� DGRWW� pYEHQ� NRQNUpWDQ� KiQ\� NJ� 13.� KDWyDQ\DJRW� MXWWDWQDN� NL� �D � �

NH]HOpV����NJ��D � �NH]HOpV������NJ��D � �NH]HOpV������NJ��D 	 �NH]HOpV������NJ���

��� W�KD� LVWiOOyWUiJ\D�� DNNRU� D]W� D]� HUHGPpQ\W� NDSMXN�� KRJ\� D� NpW�

NtVpUOHWEHQ� D� NXNRULFD� HO WW� NLMXWWDWRWW� WiSDQ\DJDGDJRN� �� N�O|Q|VHQ�

PD[LPXP� pUWpNHLN� �� � QDJ\ViJUHQGLOHJ� PiU� MyYDO� N|]HOHEE� iOOQDN�

HJ\PiVKR]�� $� PD[LPiOLV� WiSDQ\DJHOOiWiVL� V]LQWHQ� ���� NJ�KD� 13.�

KDWyDQ\DJEDQ�SOXV]����W�KD�LVWiOOyWUiJ\D�DGDJEDQ�UpV]HV�O�D�NXNRULFD��$�
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0e0�1$.�P WUiJ\i]iVL�LUiQ\HOYHL�V]HULQW��%8=È6�pV�)(.(7(�������

D� N|]HSHV� PLQ VpJ � DOPRVWUiJ\D� WiSDQ\DJV]ROJiOWDWy� NpSHVVpJpW�

ILJ\HOHPEH� YpYH� D� ��� W� LVWiOOyWUiJ\D� D]� HOV � pYEHQ� ���� NJ� 13.�

KDWyDQ\DJRW� V]ROJiOWDW�� WHKiW� D� PD[LPiOLV� WiSDQ\DJHOOiWiVL� V]LQWHQ�

������� ���� NJ� 13.� KDWyDQ\DJ� HOOiWiVEDQ� UpV]HV�O� D� NXNRULFD�

KHNWiURQNpQW�� $� ���� NJ� KHNWiURQNpQWL� 13.� DGDJ� D� PRQRNXOW~UiEDQ�

NLMXWWDWRWW� OHJQDJ\REE� WiSDQ\DJ� DGDJJDO� ����� NJ� 13.�� J\DNRUODWLODJ�

D]RQRV� WiSDQ\DJHOOiWiVL� V]LQWHW� UHSUH]HQWiO�� tJ\� D]� H]HNEHQ� D�

NH]HOpVHNEHQ� PpUW� V]HPWHUPpVHN� IHQQWDUWiV� QpON�O� |VV]HKDVRQOtWKDWyN��

,J\� EL]RQ\tWRWWQDN� WHNLQWKHW �� KRJ\� YHWpVIRUJyNEDQ� D� NXNRULFD�

PRQRNXOW~UiEDQ� PpUW� HUHGPpQ\HNW O� N�O|QE|] HQ� PpJ� D� OHJPDJDVDEE�

WiSDQ\DJHOOiWiVL� V]LQW� LV� V]LJQLILNiQV� WHUPpVQ|YHNHGpVW� HUHGPpQ\H]HWW��

LVPpWHOWHQ� EL]RQ\tWYD� D� WiSDQ\DJRN� PRQRNXOW~UiKR]� YLV]RQ\tWRWW� MREE�

pUYpQ\HV�OpVpW��

� $]� HUHGPpQ\HN� DODSMiQ� PHJiOODStWKDWy�� KRJ\� D� NXNRULFD�

V]HPWHUPpVpUH� D� WiSDQ\DJHOOiWiV� PHOOHWW� D� YHWpVIRUJy� |VV]HWpWHOH� LV�

KDWiVVDO� YROW�� DPL� HJ\EHYiJ� +2//Ï� ������D�� PHJiOODStWiViYDO��

PHO\V]HULQW�D�YHWpVIRUJy�WtSXVD�LV�EHIRO\iVROMD�D�WUiJ\D�13.�WDUWDOPiQDN�

KDV]QRVXOiViW� D� URWiFLyQ� EHO�O�� $� OXFHUQiV� YHWpVIRUJyEDQ� PpUW�

WHUPpVHUHGPpQ\HN� D� WiSDQ\DJNH]HOpVHN� iWODJiEDQ� V]LJQLILNiQVDQ�

IHO�OP~OWiN� D� OXFHUQD� QpON�OL� YHWpVIRUJyEDQ� PpUW� WHUPpVHUHGPpQ\HNHW��

$]� LVWiOOyWUiJ\D� WHUPpVQ|YHO � KDWiVD� �D 	 � NH]HOpV�� D� OXFHUQD� QpON�OL�

YHWpVIRUJyEDQ�EL]RQ\XOW�MHOHQW VHEEQHN��

� $� NDSRWW� HUHGPpQ\HN� W|EE� V]HU] � YpOHPpQ\pKH]� KDVRQOyDQ�

�3(7(5621� pV� 9$59(/� ������ / 5,1&=� (7� $/�� ������

5$,0%$8/7�pV�9<1�������.5,6=7,È1�pV�.$'/,&6.Ï�������VWE���



����

HJ\pUWHOP HQ� D� NXNRULFD� YHWpVIRUJyEDQ� W|UWpQ � WHUPHV]WpVpQHN� HO Q\HLW�

LJD]ROMiN�� PtJ� PiV� V]HU] N� �(':$5'6� HW� DO�� ������ %$,5'� pV�

$/'5,&+� ������ 6=e//� pV�0$.+$-$'$� ������ YL]VJiODWDLN� DODSMiQ�

H]]HO� V]HPEHQ� DUUD� D� PHJiOODStWiVUD� MXWRWWDN�� KRJ\� D� NXNRULFD�

PRQRNXOW~UiV� WHUPHV]WpVH� VRUiQ� D� YHWpVIRUJyKR]� YLV]RQ\tWYD� D]RQRV��

YDJ\�QDJ\REE�WHUPpVHN�pUKHW N�HO��0HJ�NHOO�D]RQEDQ�MHJ\H]QL�D�NtVpUOHWL�

N|U�OPpQ\HNNHO� NDSFVRODWEDQ�� KRJ\� D]� XWyEEL� V]HU] N� HUHGPpQ\HLNHW�

NLYiOy� WHUPpNHQ\VpJ � WDODMRNRQ� EHiOOtWRWW� NtVpUOHWHNEHQ� NDSWiN�� H]]HO� LV�

LJD]ROYD� D� YHWpVIRUJyN� J\HQJpEE� WHUPpNHQ\VpJ � WDODMRNRQ� EHW|OW|WW�

IRNR]RWWDEE�MHOHQW VpJpW��

�

%~]D�V]HPWHUPpV�HUHGPpQ\HN�

�

� $� YHWpVIRUJyNQDN� D� NXNRULFD� HVHWpEHQ� PHJILJ\HOW� V]HPWHUPpV�

EHIRO\iVROy� KDWiVD� QHP� pUYpQ\HV�O� D]� V]L� E~]D� HVHWpEHQ� �0HOOpNOHW� ���

WiEOi]DW���$�YL]VJiODWRN�D]W�PXWDWMiN��KRJ\�D]� V]L�E~]D�V]HPWHUPpVpUH�D�

N|]YHWOHQ�HO YHWHPpQ\� MyYDO�QDJ\REE�KDWiVW�J\DNRURO�PLQW�D�YHWpVIRUJy�

Q|YpQ\|VV]HWpWHOH��0HOOpNOHW����WiEOi]DW���$�NpW�YHWpVIRUJyEDQ�N�O|QE|] �

HO YHWHPpQ\HN�XWiQ�N|YHWNH] �NpW�NpW� V]L�E~]D�V]DNDV]� �E~]D�OXFHUQD�

OXFHUQD�E~]D�NXNRULFD�� LOOHWYH� V]XGiQLI �E~]D�]DERVE�NN|Q\�E~]D�

NXNRULFD�� N|]�O� D� OHJPDJDVDEE� pV� D� OHJDODFVRQ\DEE� WHUPpVV]LQWHN�

HJ\DUiQW�D�OXFHUQD�QpON�OL�YHWpVIRJyEDQ�V]�OHWWHN�����WiEOi]DW���

� $]� V]L�E~]D�V]HPWHUPpVH�]DERVE�NN|Q\�XWiQ�YROW�D�OHJQDJ\REE��

DPL�YpOKHW HQ�QHP�NL]iUyODJ�D�]DERVE�NN|Q\�1�IL[iFLyMiQDN�N|V]|QKHW �

NHGYH] � WiSDQ\DJKDWiVVDO�PDJ\DUi]KDWy�FVXSiQ��KDQHP�IHOWHKHW HQ�PiV�

DJURWHFKQLNDL� WpQ\H] N� HO Q\|V� KDWiVD� LV� V]HUHSHW� MiWV]RWW� �WDODM�



� ���

Yt]WDUWDOPD�� WDODM� NXOW~UiOODSRWD�� WDODMP YHOpVUH� UHQGHONH]pVUH� iOOy� LG ��

VWE���D�QDJ\REE�WHUPpVHN�NLDODNtWiViEDQ��

�

���WiEOi]DW��$�YHWpVIRUJyN� V]L�E~]D�V]DNDV]DLQDN�V]HPWHUPpV�HUHGPpQ\HL�

N�O|QE|] �HO YHWHPpQ\HN�XWiQ�D�WiSDQ\DJHOOiWiV�iWODJiEDQ�

�

9HWpVIRUJyN� (O YHWHPpQ\HN� 6]HPWHUPpV��W�KD�� ÈWODJ��W�KD��

OXFHUQiV� NXNRULFD� ����� �

YHWpVIRUJy� OXFHUQD� ����� �����

OXFHUQD�QpON�OL� V]XGiQLI � ����� �

YHWpVIRUJy� ]DERVE�NN|Q\� ���� �����

� 6]' ��� � ���� ����

�

� $� WiSDQ\DJHOOiWiV� V]tQYRQDOiQDN� Q|YHNHGpVpUH� D� NtVpUOHWEHQ�

YL]VJiOW� V]LQWHNHQ� WHUPpV]HWHVHQ� D]� V]L� E~]D� V]HPWHUPpVH� LV�

Q|YHNHGpVVHO� UHDJiOW�� $� WUiJ\i]DWODQ� NRQWUROO� NH]HOpV� HUHGPpQ\pKH]�

YLV]RQ\tWYD� D� NLVDGDJ~� P WUiJ\DNH]HOpV� �D � � NH]HOpV�� V]LJQLILNiQV�

WHUPpVQ|YHNHGpVW� HUHGPpQ\H]HWW� D]� HO YHWHPpQ\�KDWiVRN� iWODJiEDQ� ����

iEUD���$� WiSDQ\DJDGDJRN� WRYiEEL�Q|YHOpVH� D� OXFHUQD��� D� V]XGiQLI �� pV� D�

]DERVE�NN|Q\� HO YHWHPpQ\HN� XWiQ� NLVPpUWpNEHQ� WRYiEE� Q|YHOWH��� D�

NXNRULFD� HO YHWHPpQ\� XWiQ� NLVPpUWpNEHQ� FV|NNHQWHWWH� D]� V]L� E~]D�

V]HPWHUPpVpW��GH�H]�D�Q|YHNHGpV�pV�FV|NNHQpV�PiU�QHP�YROW�V]LJQLILNiQV��

� $� N�O|QE|] � HO YHWHPpQ\HN� XWiQ� N|YHWNH] � V]L� E~]D�

V]DNDV]RNEDQ� PpUW� V]HPWHUPpV� HUHGPpQ\HNHW� YL]VJiOYD� ��

.,60È1<2.<� ������� pV� %$5$%È6� ������� PHJILJ\HOpVpYHO�

PHJHJ\H] HQ� �� PHJiOODStWKDWy�� KRJ\� D� Q|YHNY � V]tQYRQDO~�



����

WiSDQ\DJHOOiWiV�EHIRO\iVROWD�D]�HO YHWHPpQ\HN�KDWiViW��



� ���



����

58=6È1<,�������E��YpOHPpQ\H�V]HULQW�D�My�HO YHWHPpQ\�NHGYH] �KDWiVD�

FVDN� WUiJ\i]iV� QpON�O�� YDJ\� NLV� WUiJ\DDGDJRN� DONDOPD]iVD� PHOOHWW�

pUYpQ\HV�O�� $� NtVpUOHWEHQ� D]� V]L� E~]D� OHJMREE� HO YHWHPpQ\pQHN� D�

]DERVE�NN|Q\��PtJ�D�OHJURVV]DEE�HO YHWHPpQ\QHN�D�V]XGiQLI �EL]RQ\XOW��

$� ]DERVE�NN|Q\� NHGYH] � HO YHWHPpQ\� KDWiVD� PLQGHQ� WiSDQ\DJHOOiWiVL�

V]LQWHQ� I|O�OP~OWD� D� PiVLN� KiURP� Q|YpQ\� HO YHWHPpQ\� KDWiViW�� $�

WUiJ\i]DWODQ� NRQWUROO� NH]HOpVEHQ� �D � � NH]HOpV��� DKRO� D]� HO YHWHPpQ\HN�

KDWiVD� |QPDJiEDQ� pUYpQ\HV�O�� D� V]XGiQLI � PiVLN� KiURP� Q|YpQ\KH]�

YLV]RQ\tWRWW� MHOHQW VHQ� URVV]DEE� HO YHWHPpQ\� KDWiVD� D� WiSDQ\DJHOOiWiV�

V]tQYRQDOiQDN� Q|YHNHGpVpYHO� IRNR]DWRVDQ� FV|NNHQ�� pV� D� OHJQDJ\REE�

WiSDQ\DJDGDJRN� KDWiViUD� �� N�O|Q|VHQ� D� NXNRULFD� pV� OXFHUQD�

HO YHWHPpQ\HN� KDWiViKR]� YLV]RQ\tWYD� �� PiU� QHP� LV� NLPXWDWKDWy��

7UiJ\i]iV�KDWiViUD�D�NtVpUOHWEHQ�WHKiW�FV|NNHQW�D]�HJ\HV�NHGYH] WOHQ� V]L�

E~]D�HO YHWHPpQ\HN�V]HPWHUPpVUH�J\DNRUROW�QHJDWtY�KDWiVD��GH�D�OHJMREE�

HO YHWHPpQ\HN� XWiQ� NpS] G|WW� WHUPpVV]LQW� PpJ� PDJDV� WiSDQ\DJHOOiWiVL�

V]tQYRQDORQ� LV� MHOHQW VHQ� IHO�OP~OWD� D� NHYpVEp� My� HO YHWHPpQ\HN� XWiQ�

EHWDNDUtWKDWy� WHUPpV� PHQQ\LVpJpW�� $� OHJQDJ\REE� WHUPpVV]LQWHN� WHKiW��

DKRJ\� D]W� PiU� .g11(&.(� ������� LV� PHJiOODStWRWWD�� FVXSiQ� D�

WiSDQ\DJDGDJRN� Q|YHOpVpYHO� �� D]� HO YHWHPpQ\HN� SOXV]� DQ\DJL�

UiIRUGtWiVED� QHP� NHU�O � NHGYH] � KDWiViQDN� NLKDV]QiOiVD� QpON�O� �� QHP�

pUKHW N� HO�� H]pUW� D� YHWpVIRUJyN� pV� D]� pVV]HU � YHWpVYiOWiV� D� M|Y EHQ� LV�

QpON�O|]KHWHWOHQ�HOHPH�NHOO�KRJ\�OHJ\HQ�QHP�FVDN�D��ORZ�LQSXW���KDQHP�

D]�LQWHQ]tY�PH] JD]GDViJL�WHUPHOpVQHN�HJ\DUiQW��



� ���

� $� WHUPpVHUHGPpQ\HNNHO� NDSFVRODWRV� I EE� PHJiOODStWiVRNDW� D]�

DOiEELDNEDQ�IRJODORP�|VV]H��

�

�� $]� DGRWW� WHUP KHO\L� N|U�OPpQ\HN� N|]|WW� D� NXNRULFD� WHUPHV]WpVH�

V]HPSRQWMiEyO� NHGYH] � pYMiUDWRNEDQ� D� YHWpVIRUJyEDQ� WHUPHV]WHWW�

NXNRULFD� V]HPWHUPpVH� PpJ� PDJDV� WiSDQ\DJHOOiWiVL� V]tQYRQDORQ� LV�

MHOHQW VHQ� PHJKDODGWD� D� PRQRNXOW~UiEDQ� WHUPHV]WHWW� NXNRULFD�

V]HPWHUPpVpW��

�

�� $� WiSDQ\DJHOOiWiVL� V]tQYRQDO� HPHONHGpVpYHO� D� PRQRNXOW~UiKR]�

YLV]RQ\tWYD� YHWpVIRUJyEDQ� QDJ\REE� PpUWpNEHQ� Q WW� D� NXNRULFD�

V]HPWHUPpVH��DPL�D]W�EL]RQ\tWMD��KRJ\�D]�DGRWW� WHUP KHO\L�N|U�OPpQ\HN�

N|]|WW� D� YHWpVIRUJyNEDQ� KDWpNRQ\DEEDQ� pUYpQ\HV�OWHN� D� NLMXWWDWRWW�

WiSDQ\DJRN��

�

�� 0RQRNXOW~UiEDQ� D]� pYHQNpQWL� ���� NJ�KD� 13.� KDWyDQ\DJDGDJRW�

PHJKDODGy� WiSDQ\DJHOOiWiVL� V]LQWHN� QHP� Q|YHOWpN� WRYiEE� D� NXNRULFD�

V]HPWHUPpVpW��PtJ�YHWpVIRUJyEDQ�PpJ�D�����NJ�KD�13.�KDWyDQ\DJ�DGDJ�

LV� V]LJQLILNiQVDQ� Q|YHOWH� D� NXNRULFD� V]HPWHUPpVpW� D� NtVpUOHWEHQ�

DONDOPD]RWW�NLVHEE�WiSDQ\DJDGDJRN�KDWiViKR]�YLV]RQ\tWYD��

�

��$�1�P WUiJ\D�WDYDVV]DO�NpW�N�O|Q�DGDJEDQ�pV�NpW�N�O|QE|] �LG SRQWEDQ�

W|UWpQ � NLMXWWDWiVD� PRQRNXOW~UiEDQ� V]LJQLILNiQVDQ�� PLQWHJ\� ���� W�KD�DO�

Q|YHOWH� D� NXNRULFD� V]HPWHUPpVpW� D� 1� VV]HO� HJ\� DGDJEDQ� W|UWpQ �

NLMXWWDWiViQDN�KDWiViKR]�YLV]RQ\tWYD���



����

�� $� OXFHUQiV� YHWpVIRUJyEDQ� D� NXNRULFD� V]HPWHUPpVH� V]LJQLILNiQVDQ�

PHJKDODGWD� D� OXFHUQD� QpON�OL� YHWpVIRUJyEDQ� NpS] G|WW�

WHUPpVPHQQ\LVpJHW��

�

�� $]� LVWiOOyWUiJ\D� NXNRULFD� V]HPWHUPpVpUH� J\DNRUROW� Q|YHO � KDWiVD� D�

YHWpVIRUJyN� YiOWR]DWDL� N|]�O�� OXFHUQD� QpON�OL� YHWpVIRUJyEDQ� EL]RQ\XOW�

MHOHQW VHEEQHN��

�

��$]� V]L�E~]D�V]HPWHUPpVpUH�D�N|]YHWOHQ�HO YHWHPpQ\�J\DNRUROW�MHOHQW V�

KDWiVW�� PtJ� D� YHWpVIRUJy� |VV]HWpWHOpQHN� KDWiVD� �� D� NXNRULFiWyO� HOWpU �

PyGRQ���QHP�YROW�V]LJQLILNiQV��

�

�� $� OHJQDJ\REE� pV� D� OHJNLVHEE� V]L� E~]D� WHUPpVHN� HJ\DUiQW� D� OXFHUQD�

QpON�OL�YHWpVIRUJyEDQ�NpS] GWHN��$]� V]L�E~]D�OHJMREE�HO YHWHPpQ\pQHN�

D�]DERVE�NN|Q\��OHJURVV]DEE�HO YHWHPpQ\pQHN�D�V]XGiQLI �EL]RQ\XOW��

�

�� $]� V]L� E~]D� V]HPWHUPpVH� D� WiSDQ\DJHOOiWiV� KDWiViUD� D� NRQWUROOKR]�

YLV]RQ\tWYD� D]� ���� NJ�KD��� pY� 13.� KDWyDQ\DJ�HOOiWiVL� V]LQWHQ�

V]LJQLILNiQVDQ�QDJ\REE�YROW��$�WiSDQ\DJDGDJRN�WRYiEEL�Q|YHNHGpVH�QHP�

Q|YHOWH�WRYiEE�D]� V]L�E~]D�V]HPWHUPpVpW�YHWpVIRUJyEDQ��

�

�� 1|YHNY � WiSDQ\DJHOOiWiV� KDWiViUD� FV|NNHQ� D]� HJ\HV� NHGYH] WOHQ� V]L�

E~]D�HO YHWHPpQ\HN�V]HPWHUPpVUH�J\DNRUROW�QHJDWtY�KDWiVD��GH�D�OHJMREE�

HO YHWHPpQ\HN�NHGYH] �KDWiVD�PpJ�PDJDV� WiSDQ\DJHOOiWiVL� V]tQYRQDORQ�

LV�NLPXWDWKDWy���



� ���

�����$�WDODM�NpPLDL�YL]VJiODWiQDN�HUHGPpQ\HL�

�

�������$�WDODM�S+�YL]VJiODWiQDN�HUHGPpQ\HL�

�

� $� NtVpUOHWHN� WDODMDLQDN� NpPKDWiViW� NiOLXP�NORULG� ROGDWEDQ� pV�

Yt]EHQ� HJ\DUiQW� YL]VJiOWXN�� $� NpWIpOH� YL]VJiODWL� PyGV]HU� HUHGPpQ\HL� D�

N�O|QE|] � NH]HOpVHNEHQ� D]RQRV� WHQGHQFLiW� PXWDWYD� YiOWR]QDN� ���� pV� ���

iEUD��� YLV]RQW� D� V]LJQLILNiQV� N�O|QEVpJHN� WHUpQ� QHP� PLQGHQ� HVHWEHQ�

YRQKDWyN�OH�D]RQRV�N|YHWNH]WHWpVHN��

� %8=È6��������PHJiOODStWiVD�V]HULQW�D�.&O�RV�S+�PpUpV�HO Q\H�D�

YL]HV� S+� PpUpVVHO� V]HPEHQ�� KRJ\� D� .&O� ROGDWRV� V]XV]SHQ]LyEDQ� PpUW�

pUWpNHN� iOODQGyEEDN�� MREEDQ� UHSURGXNiOKDWyN� pV� KR]]iWHV]L�� KRJ\�

iOWDOiEDQ�����S+�pUWpNNHO�NLVHEE�D]�tJ\�PpUW�S+��$�YL]VJiODWRN�VRUiQ�W|EE�

V]LJQLILNiQV� HUHGPpQ\W� D� .&O�RV� PyGV]HU� V]ROJiOWDWRWW� pV� D� I iWODJRN�

N|]|WW� D� YHWpVIRUJy� NtVpUOHWEHQ� ����� S+� pUWpNNHO�� PtJ� D� NXNRULFD�

PRQRNXOW~UD� NtVpUOHWEHQ� ����� S+� pUWpNNHO� YROW� NLVHEE� D� .&O�RV� S+� D�

YL]HV�S+�KR]�YLV]RQ\tWYD��

� $� YHWpVIRUJy� YiOWR]DWDL� N|]|WW� D� OXFHUQiV� YHWpVIRUJyEDQ� .&O�RV�

V]XV]SHQ]LyEDQ� PpUYH� D� WiSDQ\DJNH]HOpVHN� iWODJiEDQ� V]LJQLILNiQVDQ�

PDJDVDEE�D�WDODM�S+�MD��0HOOpNOHW����WiEOi]DW���9t]EHQ�PpUYH�LV�KDVRQOy��

GH� QHP� V]LJQLILNiQV� N�O|QEVpJ� UHJLV]WUiOKDWy� �0HOOpNOHW� ��� WiEOi]DW��

� $� WiSDQ\DJNH]HOpVHN� VHP� D� YHWpVIRUJyN� iWODJiEDQ�� VHP� SHGLJ� D�

YHWpVIRJyN� HJ\HV� YiOWR]DWDLEDQ� QHP� HUHGPpQ\H]WHN� V]LJQLILNiQV� S+�

YiOWR]iVW�HJ\LN�YL]VJiODWL�PyGV]HU�HVHWpEHQ�VHP��



����



� ���
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(J\HV�V]HU] N�YpOHPpQ\H�V]HULQW�D�UHQGV]HUHV�P WUiJ\i]iV���HOV VRUEDQ�D�

1�P WUiJ\iN��.È7$,���������D�WDODM�VDYDQ\RGiViKR]�YH]HW��.29È76�pV�

$17$/� ������ '(%5(&=(1,� �����E��� %/$6.Ï� HW� DO�� ������� D]�

207.� NtVpUOHWKiOy]DW� DGDWDL� DODSMiQ�PHJiOODStWMD�� KRJ\� D�P WUiJ\i]iV�

WDODMVDYDQ\tWy� KDWiVD� WDODMWtSXVRQNpQW� MHOHQW VHQ� HOWpUKHW�� $� VDYDQ\tWy�

KDWiV� N�O|Q|VHQ� D� NROORLGEDQ� V]HJpQ\� NLV� SXIIHUNDSDFLWiV~� WDODMRQNRQ�

pUYpQ\HV�O��/2&+�pV�1267,&=,86��������

� .XNRULFD� PRQRNXOW~UiEDQ� D� QLWURJpQ� NLMXWWDWiViQDN� YiOWR]DWDL�

QHP� EHIRO\iVROMiN� V]LJQLILNiQVDQ� VHP� D� .&O�RV�� � VHP� D� YL]HV� S+�

pUWpNHNHW�� $� NLMXWWDWRWW� OHJQDJ\REE� P WUiJ\DDGDJ� ����� NJ� 13.�pY��

KDWiViUD� YLV]RQW� V]LJQLILNiQVDQ� FV|NNHQW� D� WDODM� S+�MD�� $� WUiJ\i]DWODQ�

NRQWUROO��D]�13.�����pV�D]�13.�����DV�NH]HOpVHN��D � ��D � �pV�D � �NH]HOpVHN��

HUHGPpQ\HL� V]LJQLILNiQVDQ� QHP� N�O|QE|]QHN� HJ\PiVWyO�� $� .&O�RV�

V]XV]SHQ]LyEDQ� PpUW� S+� pUWpNHN� D]� 13.� ����DV� NH]HOpVEHQ�

V]LJQLILNiQVDQ� DODFVRQ\DEEDN� D� WUiJ\i]DWODQ� NRQWUROO� pV� D]�13.�����DV�

NH]HOpV� HUHGPpQ\HLKH]� YLV]RQ\tWYD� �0HOOpNOHW� ��� WiEOi]DW��� 9L]HV�

V]XV]SHQ]LyEDQ�PpUYH�D]�13.�����DV�NH]HOpV�D]�13.�����DV�NH]HOpVKH]�

YLV]RQ\tWYD� FV|NNHQWHWWH� V]LJQLILNiQVDQ� D� WDODM� S+�MiW� �0HOOpNOHW� ���

WiEOi]DW���

� $]� HUHGPpQ\HNE O� PHJiOODStWKDWy� WHKiW�� KRJ\� D� OXFHUQD� �� D�

OXFHUQiW� QHP� WDUWDOPD]y� YHWpVIRUJyKR]� pV� D� NXNRULFD� PRQRNXOW~UiKR]�

YLV]RQ\tWYD���D�NHV]WKHO\L�5DPDQQ�IpOH�EDUQD�HUG WDODMRQ�SR]LWtY�LUiQ\EDQ�

EHIRO\iVROMD� D� WDODM� S+�MiW�� $� OXFHUQiQDN� H]� D� KDWiVD� IHOWpWHOH]KHW HQ�

DQQDN�N|V]|QKHW ��KRJ\���PpV]LJpQ\HV�Q|YpQ\�OpYpQ���UHQGNtY�O�PpO\UH�

KDWROy� J\|NpU]HWpQ� NHUHV]W�O� D]� DOVyEE� WDODMUpWHJHNE O� MHOHQW V�

PHQQ\LVpJ �NDOFLXPRW�V]iOOtW�D�IHOV]tQHQ��pV�D�IHOV]tQ�N|]HOpEHQ�WDOiOKDWy�



� ����

Q|YpQ\L� UpV]HNEH�� tJ\� D� WDODM� IHOV � WHUP UpWHJpEHQ� D� Q|YpQ\L�
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PDJDVDEE�YROW��PLQW�D�OXFHUQD�QpON�OL�YHWpVIRUJyEDQ��
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V]LJQLILNiQV� N�O|QEVpJ� �0HOOpNOHW� ��� WiEOi]DW��� $� PRQRNXOW~UiEDQ� D�

QLWURJpQ� NLMXWWDWiViQDN� YiOWR]DWDL� V]LQWpQ� QHP� RNR]WDN� V]LJQLILNiQV�
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�����

�� 9HWpVIRUJyEDQ� D� QDJ\� .�P WUiJ\DDGDJRQ� ����� NJ� . � ���� pY�� IHO�O�

|WpYHQWH�SOXV]EDQ�NLMXWWDWRWW�LVWiOOyWUiJ\D�����W�KD��V]LJQLILNiQVDQ�WRYiEE�

Q|YHOWH�D�WDODM�IHOYHKHW �NiOLXP�WDUWDOPiW��

�

�� .XNRULFD� PRQRNXOW~UiEDQ� D� 1�NLMXWWDWiV� LG SRQWMiQDN� YiOWR]DWDL�

V]LJQLILNiQVDQ�EHIRO\iVROWiN�D�WDODM�IHOYHKHW �NiOLXP�WDUWDOPiW��

�

������� $� WDODM� V]HUYHVDQ\DJ� �KXPXV]�� �WDUWDOPiQDN� YL]VJiODWL�

HUHGPpQ\HL�

�

� $� WiSDQ\DJDGDJRN� Q|YHNHGpVpYHO� SiUKX]DPRVDQ� Q|YHNHGHWW� D�

WDODM� V]HUYHVDQ\DJ�WDUWDOPD� D� NXNRULFD� PRQRNXOW~UiEDQ� pV� D�

YHWpVIRUJyNEDQ�HJ\DUiQW�����iEUD���

� $� WUiJ\i]DWODQ� NRQWUROONH]HOpVKH]� YLV]RQ\tWYD� PRQRNXOW~UiEDQ�

FVDN� D� ����� LOOHWYH� D� ���NJ� 13.�KD� P�WUiJ\DNH]HOpV� HUHGPpQ\H]HWW�

V]LJQLILNiQV�Q|YHNHGpVW��0HOOpNOHW�����WiEOi]DW���$]�13.����pV�13.����

NH]HOpVHN�HUHGPpQ\HL�N|]|WW�V]LJQLILNiQV�N�O|QEVpJ�QHP�ILJ\HOKHW �PHJ��

YLV]RQW� PLQGNpW� NH]HOpVEHQ� V]LJQLILNiQVDQ� QDJ\REE� D� V]HUYHVDQ\DJ�

WDUWDORP� PLQW� D]� 13.���� NH]HOpVEHQ�� .XNRULFD� PRQRNXOW~UiEDQ� WHKiW�

NL]iUyODJ�P WUiJ\i]iVVDO�LV�Q|YHOKHW �D�WDODM�V]HUYHVDQ\DJ�WDUWDOPD��DPL�

YpOKHW HQ� D� QDJ\REE� WiSDQ\DJDGDJRN� KDWiViUD� NpS] G|WW� pV� D� WDODMEDQ�

YLVV]DPDUDGW� QDJ\REE� PHQQ\LVpJ � ELRPDVV]D� W|PHJJHO� �J\|NpU� pV�

WDUOyPDUDGYiQ\RN��PDJ\DUi]KDWy��

� $� NpW� N�O|QE|] � YHWpVIRUJyEDQ� �� DPHOOHWW� KRJ\� PLQGNpW�

YiOWR]DWEDQ� Q|YHNHGHWW� D� WDODM� V]HUYHVDQ\DJ�WDUWDOPD� ��� D]� HJ\HV�

NH]HOpVHN�KDWiVD�QpPLOHJ�HOWpU�HJ\PiVWyO��0HOOpNOHW�����WiEOi]DW���



� ����



�����

$� P WUiJ\iKR]� SOXV]EDQ� DGRWW� LVWiOOyWUiJ\D� KXPXV]J\DUDStWy� KDWiVD� D�

OXFHUQD�QpON�OL�YHWpVIRUJy�³D 	 ´�NH]HOpVpEHQ�ILJ\HOKHW �PHJ��PtJ�XJ\DQH]�

QHP�pUYpQ\HV�O�LO\HQ�PDUNiQVDQ�D�OXFHUQiV�YHWpVIRUJyEDQ��0tJ�D�OXFHUQD�

QpON�OL� YHWpVIRUJyEDQ� D� V]HUYHVDQ\DJ�WDUWDORP� D� WiSDQ\DJDGDJRN�

Q|YHNHGpVpYHO� IRNR]DWRVDQ� Q|YHNV]LN�� DGGLJ� D� OXFHUQiW� WDUWDOPD]y�

YHWpVIRUJyEDQ�D�NLVDGDJ~�P WUiJ\DNH]HOpV�HUHGPpQ\H]L�D�OHJMHOHQW VHEE�

Q|YHNHGpVW��$�WiSDQ\DJDGDJ�WRYiEEL�Q|YHOpVH�QHP���pV�D�SOXV]EDQ�DGRWW�

LVWiOOyWUiJ\D� LV� FVDN� NLV� PpUWpNEHQ� Q|YHOL� D� V]HUYHVDQ\DJ�WDUWDOPDW�� $�

OXFHUQiV�YHWpVIRUJy�|VV]HV�V]HUYHVDQ\DJ�SURGXNFLyMD�IHO�OP~OMD�D�OXFHUQD�

QpON�OL�IRUJypW��tJ\�pUWKHW ��KRJ\�PiU�NLVHEE�WiSDQ\DJ�DGDJRN�KDWiViUD�LV�

DNNRUD� D� QDJ\REE� PpUWpN � V]HUYHVDQ\DJ� SURGXNFLy� VRUiQ� WDODMEDQ�

YLVV]DPDUDGW�V]HUYHVDQ\DJ�W|PHJ�PHQQ\LVpJH��DPL�PiU�EL]WRVtWDQL�WXGMD�

KRVV]~WiYRQ� D]� DGRWW� WDODMWtSXVRQ� D� WDODM� V]HUYHVDQ\DJ�WDUWDOPiQDN�

V]LQWHQWDUWiViW�� LOOHWYH� Q|YHOpVpW�� (]]HO� PDJ\DUi]KDWy� D]� LV�� KRJ\� D�

OXFHUQiV�YHWpVIRUJyEDQ���DPL�PDJD�IHOpU�HJ\�LVWiOOyWUiJ\i]iVVDO��9$5*$�

��������D]�LVWiOOyWUiJ\D�KDWiVD�QHP�RO\DQ�MHOHQW V�PLQW�D�OXFHUQD�QpON�OL�

YHWpVIRUJyEDQ�� DPL� WHUPpV]HWHVHQ�QHP�D]W� MHOHQWL�KRJ\�H]HQ�D� WiSDQ\DJ�

HOOiWiVL�V]LQWHQ�D�NXNRULFD�V]HPWHUPpVpQHN�QDJ\ViJiUD�J\DNRUROW�NHGYH] �

KDWiVD� HOKDQ\DJROKDWy� OHQQH�� $� WiSDQ\DJHOOiWiV� KDWiViUD� EHN|YHWNH] �

WDODMV]HUYHVDQ\DJ�WDUWDORP� Q|YHNHGpV� V]iPRV� V]HU] � YpOHPpQ\pYHO�

|VV]KDQJEDQ�iOO��+$9/,1�HW�DO��������&$03%(//�pV�=(171(5�������

6,326�������.(0(1(6<�������0h//(5�������7,6'/(�pV�1(/621�

������ VWE���� PiVRN� YLV]RQW� HOOHQWpWHV� WHQGHQFLiN� PHJILJ\HOpVpU O�

V]iPROQDN�EH��.29È&6�pV�)h/(.,��������

� $� NXNRULFD� PRQRNXOW~UD� NtVpUOHW� WDODMiEDQ� PHJILJ\HOW�

V]HUYHVDQ\DJ�WDUWDORP� Q|YHNHGpV� D� YHWpVIRUJyN� WDODMiEDQ� PpUW�



� ����

Q|YHNHGpVKH]� YLV]RQ\tWYD� MyYDO� V]HUpQ\HEE� PpUWpN � YROW� pV� D�

WiSDQ\DJDGDJRN� YHWpVIRUJy� NtVpUOHWKH]� YLV]RQ\tWRWW� MyYDO� GUDV]WLNXVDEE�

Q|YHOpVpQHN�KDWiViUD�N|YHWNH]HWW�EH��$]�HUHGPpQ\HNE O�NLW QLN��KRJ\�D�

NXNRULFD� PRQRNXOW~UD� WDODMiQDN� V]HUYHVDQ\DJ�WDUWDOPD� PLQGHJ\LN�

NH]HOpVEHQ�MHOHQW VHQ�DOXOPDUDGW�D�YHWpVIRUJyNKR]�YLV]RQ\tWYD��

� $�NXNRULFD�PRQRNXOW~UD�NtVpUOHWEHQ�YL]VJiOW�PiVLN�WpQ\H] ���D�1�

PHJRV]WiViQDN� �� YiOWR]DWDL� N|]|WW� V]LJQLILNiQV� N�O|QEVpJHW� QHP�

WDOiOWXQN��

� $� YHWpVIRUJyN� N|]�O� D� WiSDQ\DJNH]HOpVHN� iWODJiEDQ� D� OXFHUQiW�

WDUWDOPD]y�YiOWR]DW�HUHGPpQ\H]HWW�V]LJQLILNiQVDQ�QDJ\REE�V]HUYHVDQ\DJ�

WDUWDOPDW� �OXFHUQiV�� ������ J�NJ�� OXFHUQD� QpON�OL�� ������ J�NJ�� 6=' ��� �

iWODJRN� N|]|WW�� ����� J�NJ��� )HO� NHOO� KtYQL� D� ILJ\HOPHW� DUUD�� KRJ\� D]� D�

OHJNLVHEE� V]HUYHVDQ\DJ�WDUWDORP�� DPL� PLQGNpW� YHWpVIRUJy� WUiJ\i]DWODQ�

NRQWUROO�NH]HOpVHLEHQ� �D � NH]HOpV��PpUKHW � �������J�NJ�D� OXFHUQD�QpON�OL��

LOOHWYH�������J�NJ�D�OXFHUQiV�IRUJyEDQ��MHOHQW VHQ�PHJKDODGMiN�D�NXNRULFD�

PRQRNXOW~UiEDQ� ���� NJ�KD� 13.� WiSDQ\DJHOOiWiVL� V]LQWHQ� �D 	 � NH]HOpV��

PpUW�PD[LPiOLV�V]HUYHVDQ\DJ�WDUWDOPDW�������J�NJ���$]�HUHGPpQ\HN�WHKiW�

W|EE�V]HU] YHO�|VV]KDQJEDQ��8+/(1�������&2//,16�������+$9/,1�HW�

DO��������WpQ\V]HU HQ�DOiWiPDV]WMiN�D�YHWpVIRUJyN�MHOHQW V�V]HUHSpW�D�WDODM�

WHUPpNHQ\VpJpQHN�IHQQWDUWiViEDQ��LOOHWYH�Q|YHOpVpEHQ��0HJ�NHOO�D]RQEDQ�

MHJ\H]QL� D]W�� KRJ\� D� NXNRULFD� PRQRNXOW~UiEDQ� LV� IHQQWDUWKDWy�� V W�

Q|YHOKHW � D� WDODM� V]HUYHVDQ\DJ�WDUWDOPD� NL]iUyODJ� P WUiJ\D�

KDV]QiODWiYDO�� GH� D� YHWpVIRUJyNKR]� YLV]RQ\tWYD� MyYDO� DODFVRQ\DEE�

V]tQYRQDORQ� YDOyVtWKDWy� PHJ�� DPL� W�NU|] GLN� D� YHWpVIRUJyNEDQ� pV� D�

PRQRNXOW~UiEDQ�PpUW�NXNRULFD�V]HPWHUPpVHN�N|]|WWL�N�O|QEVpJEHQ�LV��

� 0iV� PHJN|]HOtWpVEHQ� D]� HUHGPpQ\HNNHO� NDSFVRODWRVDQ�



�����

IHOYHW GKHW� D� NpUGpV�� KRJ\� YDMRQ� IRJDOPD]KDWXQN�H� ~J\�� KRJ\� D�

YHWpVIRUJy�KDWiViKR]�YLV]RQ\tWYD� D�NXNRULFD�PRQRNXOW~UiEDQ�FV|NNHQ�D�

WDODM�V]HUYHVDQ\DJ�WDUWDOPD�pV�D�QDJ\DGDJ~�P WUiJ\i]iV�FVDN�D�FV|NNHQpV�

PpUWpNpW� HOOHQV~O\R]]D� QpPLOHJ�� $� NpUGpV� PHJYiODV]ROiViKR]� LVPHUQL�

NHOOHQH� D� WDODM� V]HUYHVDQ\DJ�WDWDOPiW� D� NtVpUOHW� EHiOOtWiViQDN�

LG SRQWMiEDQ�� ,O\HQ� DGDWRN� KLiQ\iEDQ� H]W� D� IHOWHYpVW� PDMG� D� VRNpYHV�

DGDWVRURN� HOHP]pVHNRU� OHKHW� LJD]ROQL�� YDJ\� FiIROQL�� (WW O� I�JJHWOHQ�O� D�

MHOHQOHJ� UHQGHONH]pVUH� iOOy� DGDWRN� DODSMiQ� D� PRQRNXOW~UiYDO� pV� D�

YHWpVIRUJyYDO�NDSFVRODWRVDQ�OHYRQW�N|YHWNH]WHWpVHN�KLWHOHVHQ�LJD]ROMiN�D�

YHWpVIRUJyNQDN� pV� D� WiSDQ\DJHOOiWiVQDN� D� WDODM� V]HUYHVDQ\DJ�

JD]GiONRGiViEDQ�EHW|OW|WW�SR]LWtY�V]HUHSpW��

�

� $� WDODM� V]HUYHVDQ\DJ�WDUWDOPiYDO� NDSFVRODWRV� I EE�

PHJiOODStWiVRNDW�D]�DOiEELDNEDQ�IRJODORP�|VV]H��

�

�� $� NtVpUOHWHNEHQ� DONDOPD]RWW� NH]HOpVHN� KDWiViUD� D� WiSDQ\DJHOOiWiV�

V]tQYRQDOiQDN� HPHONHGpVpYHO� Q|YHNHGHWW� D� WDODM� V]HUYHVDQ\DJ�WDUWDOPD�

YHWpVIRUJyNEDQ�pV�NXNRULFD�PRQRNXOW~UiEDQ�HJ\DUiQW��GH�H]�D�Q|YHNHGpV�

D�NXNRULFD�PRQRNXOW~UD�WDODMiEDQ�MyYDO�V]HUpQ\HEE�PpUWpN �YROW��

�

�� $� 1� NLMXWWDWiViQDN� LG SRQWMD� QHP� EHIRO\iVROWD� V]LJQLILNiQVDQ� D� WDODM�

V]HUYHVDQ\DJ�WDUWDOPiW�NXNRULFD�PRQRNXOW~UiEDQ��

�

��$�WDODM�V]HUYHVDQ\DJ�WDUWDOPD�NXNRULFD�PRQRNXOW~UiEDQ�YROW�D�OHJNLVHEE�

�iWODJRVDQ�������� OXFHUQiV�YHWpVIRUJyEDQ�SHGLJ�D� OHJQDJ\REE��iWODJRVDQ�

�������



� ����

�������$�WDODM�|VV]HVQLWURJpQ�WDUWDOPiQDN�YL]VJiODWL�HUHGPpQ\HL�

�

� $� WDODM� |VV]HVQLWURJpQ�WDUWDOPiQDN� YiOWR]iVDLW� YL]VJiOYD�� D�

V]HUYHVDQ\DJ�WDUWDORP�YiOWR]iViKR]�KDVRQOy�WHQGHQFLiN�ILJ\HOKHW N�PHJ��

DPL�QHP�PHJOHS �KLV]HQ�D�V]DNLURGDORPEyO�LVPHUW��KRJ\�D�WDODM�QLWURJpQ�

WDUWDOPiQDN� OHJQDJ\REE� UpV]H� �� W|EE� PLQW� ����D� �� V]HUYHV� N|WpVEHQ�

WDOiOKDWy� �*< 5,� ������ 1$*<� ������ '(%5(&=(1,� �����D��� $�

VWDWLV]WLNDLODJ� LJD]ROKDWy� N�O|QEVpJHNHW� D]RQEDQ� QHP� PLQGHQ� HVHWEHQ�

XJ\DQD]RN� D� WiSDQ\DJNH]HOpVHN� RNR]WiN�� PLQW� D� V]HUYHVDQ\DJ�WDUWDORP�

YiOWR]iVD�HVHWpEHQ��

� $�YHWpVIRJyN�WDODMiQDN�D�PRQRNXOW~UiKR]�YLV]RQ\tWYD�QDJ\REE�D]�

|VV]HVQLWURJpQ�WDUWDOPD� ����� iEUD��� $� YHWpVIRUJyN� YiOWR]DWDL� N|]�O� D�

WiSDQ\DJNH]HOpVHN�iWODJiEDQ�D�OXFHUQiW�WDUWDOPD]y�YHWpVIRUJyEDQ�PpUKHW �

V]LJQLILNiQVDQ�QDJ\REE�|VV]HVQLWURJpQ�WDUWDORP��0HOOpNOHW�����WiEOi]DW���

� $�OXFHUQiV�YHWpVIRUJyEDQ�D�WUiJ\i]DWODQ�NRQWUROOKR]�YLV]RQ\tWYD�D�

NLVDGDJ~� P WUiJ\D� NH]HOpV� �D � � NH]HOpV�� V]LJQLILNiQVDQ� Q|YHOWH� D� WDODM�

|VV]HVQLWURJpQ�WDUWDOPiW�� $� WiSDQ\DJDGDJRN� WRYiEEL� Q|YHOpVpYHO� D]�

|VV]HVQLWURJpQ�WDUWDORP�LV�WRYiEE�Q|YHNHGHWW��GH�H]�D�WRYiEEL�Q|YHNHGpV�

FVDN� D� OHJPDJDVDEE� WiSDQ\DJHOOiWiVL� V]tQYRQDORQ� �D 	 � NH]HOpV�� YROW�

V]LJQLILNiQV��

� $� OXFHUQD� QpON�OL� YHWpVIRUJyEDQ� D� Q|YHNY � WiSDQ\DJDGDJRN�

V]LQWpQ� Q|YHOWpN� D� WDODM� |VV]HVQLWURJpQ�WDUWDOPiW�� $� WUiJ\i]DWODQ�

NRQWUROOKR]� YLV]RQ\tWYD� D� NpW� QDJ\DGDJ~� WiSDQ\DJ� NH]HOpV� �D � � pV� D 	 �

NH]HOpVHN�� HUHGPpQ\H]HWW� V]LJQLILNiQV� Q|YHNHGpVW� pV� D� NpW� NH]HOpV�

HUHGPpQ\pW� |VV]HYHWYH� PHJiOODStWKDWy� D� SOXV]EDQ� DGRWW� LVWiOOyWUiJ\D�

V]LJQLILNiQVDQ�SR]LWtY�KDWiVD�LV��



�����
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� $�YHWpVIRUJyN�YiOWR]DWDL�N|]�O�D�OXFHUQiV�YHWpVIRUJyEDQ�PpUKHW �

D�OHJQDJ\REE�������J�NJ���PtJ�D�OXFHUQD�QpON�OL�YHWpVIRUJyEDQ�PpUKHW �D�

OHJNLVHEE�������J�NJ��|VV]HVQLWURJpQ�WDUWDORP��DPL�PpJ�tJ\�LV�PHJKDODGMD�

D�NXNRULFD�PRQRNXOW~UiEDQ�PpUW�OHJPDJDVDEE�pUWpNHW�������J�NJ���

� $� NXNRULFD� PRQRNXOW~UiEDQ� D� QLWURJpQ� NLMXWWDWiV� YiOWR]DWDL� D�

WiSDQ\DJDGDJRN� iWODJiEDQ�QHP�HUHGPpQ\H]WHN� V]LJQLILNiQV� N�O|QEVpJHW�

D� WDODM� |VV]HVQLWURJpQ�WDUWDOPiEDQ� �0HOOpNOHW� ���� WiEOi]DW��� 0HJ� NHOO�

D]RQEDQ�MHJ\H]QL��KRJ\�D�PLQWDYpWHO�RNWyEHUEHQ��N|]YHWOHQ�O�D�NXNRULFD�

EHWDNDUtWiVD�HO WW� W|UWpQW�pV�RO\DQ�PR]JpNRQ\�HOHP�HVHWpEHQ�PLQW�D�1�D�

WHQ\pV]LG V]DN�VRUiQ�HVHWOHJ�PiV�HUHGPpQ\W�LV�NDSKDWWXQN�YROQD��(UUH�D]�

D� WpQ\� LV� HQJHGKHW� N|YHWNH]WHWQL�� KRJ\� D� V]HPWHUPpVHN� HVHWpEHQ�

V]LJQLILNiQV� N�O|QEVpJHW� UHJLV]WUiOWXQN� D� QLWURJpQ� NLMXWWDWiViQDN�

YiOWR]DWDL�N|]|WW��0LYHO�D�YL]VJiODW�FpOMD�D]�YROW��KRJ\�|VV]HKDVRQOtWKDWy�

iWIRJy�NpSHW�NDSMXQN�D�YHWpVIRUJyN�pV�D�NXNRULFD�PRQRNXOW~UD�WDODMiQDN�

WiSDQ\DJ� HOOiWRWWViJiUyO�� D� QLWURJpQ� GLQDPLNiMD� N�O|Q� QHP� NpSH]WH� D�

YL]VJiODW�WiUJ\iW��

� $�WiSDQ\DJDGDJRN�Q|YHNHGpVH�D�PRQRNXOW~UiEDQ�LV�Q|YHOWH�D�WDODM�

|VV]HVQLWURJpQ�WDUWDOPiW��$�WUiJ\i]DWODQ�NRQWUROOKR]�YLV]RQ\tWYD�D]�13.�

���� NH]HOpV� HUHGPpQ\H]HWW� V]LJQLILNiQV� Q|YHNHGpVW�� $� WiSDQ\DJDGDJRN�

WRYiEEL� Q|YHOpVH� �13.���� LOO�� 13.����� QHP� Q|YHOWH� WRYiEE�

V]LJQLILNiQVDQ�D�WDODMEDQ�D]�|VV]HVQLWURJpQ�WDUWDOPDW��



�����

� $� WDODM� |VV]HVQLWURJpQ�WDUWDOPiYDO� NDSFVRODWRV� I EE�

PHJiOODStWiVRNDW�D]�DOiEELDNEDQ�IRJODORP�|VV]H��

�

�� $� WDODM� |VV]HVQLWURJpQ�WDUWDOPD� OXFHUQiV� YHWpVIRUJyEDQ� YROW� D�

OHJQDJ\REE� �iWODJRVDQ� ����� J�NJ��� PtJ� NXNRULFD� PRQRNXOW~UiEDQ� D�

OHJNLVHEE��iWODJRVDQ������J�NJ����

�

�� .XNRULFD� PRQRNXOW~UiEDQ� D� 1�NLMXWWDWiViQDN� LG SRQWMD� QHP�

EHIRO\iVROWD�V]LJQLILNiQVDQ�D�WDODM�|VV]HVQLWURJpQ�WDUWDOPiW��

�

��$�NRQWUROOKR]�YLV]RQ\tWYD�D�P WUiJ\i]iV�V]LJQLILNiQVDQ�Q|YHOWH�D�WDODM�

|VV]HVQLWURJpQ�WDUWDOPiW� YHWpVIRUJyEDQ� pV� NXNRULFD� PRQRNXOW~UiEDQ�

HJ\DUiQW��

�

�� $� QDJ\� P WUiJ\DDGDJRQ� IHO�O� DGRWW� LVWiOOyWUiJ\D� D� YHWpVIRUJyN�

YiOWR]DWDL�N|]�O�D�OXFHUQD�QpON�OL�YHWpVIRUJyEDQ�Q|YHOWH�MHOHQW VHQ�D�WDODM�

|VV]HVQLWURJpQ�WDUWDOPiW��

�

�������$�WDODM�V]pQ�QLWURJpQ�DUiQ\�YL]VJiODWiQDN�HUHGPpQ\HL�

�

� $� NtVpUOHWHN� WDODMiQDN� V]pQ�QLWURJpQ� DUiQ\DL� D� J�NJ� GLPHQ]LyM~�

V]HUYHVV]pQ� WDUWDORP� pV� D� V]LQWpQ� J�NJ� GLPHQ]LyM~� |VV]HVQLWURJpQ�

WDUWDORP�KiQ\DGRVDNpQW� V]iPROKDWy�NL��$� V]HUYHVV]pQWDUWDORP�pUWpNHN�D�

WDODM�V]HUYHVDQ\DJ��KXPXV]���WDUWDOPiQDN�������HO�W|UWpQ �RV]WiViQDN�D]�

HUHGPpQ\HL��+$5*,7$,�������*< 5,�HW�DO���������

� $�WDODM�V]pQ�QLWURJpQ�DUiQ\iQDN�NLV]iPtWiViUD�D]pUW�YDQ�V]�NVpJ��



� ����

PLYHO� D]� N|]WXGRWWDQ� EHIRO\iVROMD� D� WDODMEDQ� OHMiWV]yGy� PLNURELROyJLDL�

IRO\DPDWRNDW� �1<e.,� ������ ,%5$+,0� ������ +$5*,7$,� ������� tJ\�

KDV]QRV�KiWWpU�LQIRUPiFLyW�V]ROJiOWDW�D�NtVpUOHWHNEHQ�HOYpJ]HWW�8QJHU�IpOH�

FHOOXOy]WHV]W��6=(*,������E��HUHGPpQ\HLQHN�pUWpNHOpVpKH]��

� +$5*,7$,��������V]HULQW�KD]DL�WDODMDLQNEDQ�D�&�1�DUiQ\����QHN�

YHKHW �� GH� HWW O� QpPLOHJ� HO� LV� WpUKHW� pV� D� WHUPpV]HWL� WpQ\H] N� iOWDO�

NLDODNtWRWW�HJ\HQV~O\L�pUWpNHW�PXWDW��+$5*,7$,��������.tVpUOHW�QNEHQ�D�

&�1�DUiQ\D������������N|]|WW�YiOWDNR]RWW��

� $� NXNRULFD� PRQRNXOW~UD� NtVpUOHW� N�O|QE|] � NH]HOpVHLQHN�

WDODMiEDQ� VHP� D]� HPHONHG � V]tQYRQDO~� WiSDQ\DJHOOiWiV�� VHP� SHGLJ� D�

QLWURJpQ� NLMXWWDWiViQDN� YiOWR]DWDL� QHP� EHIRO\iVROMiN� V]LJQLILNiQVDQ� D�

V]pQ�QLWURJpQ� DUiQ\RNDW� �0HOOpNOHW� ���� WiEOi]DW��� 6]LJQLILNiQV�

N�O|QEVpJHNHW�D]pUW�QHP�NDSXQN�HQQHN�D�V]iPtWRWW�pUWpNQHN�D]�HVHWpEHQ�

D�NpW� WpQ\H] �YiOWR]DWDL�N|]|WW��PLYHO�D�WiSDQ\DJ�DGDJRN�Q|YHNHGpVpYHO�

HJ\DUiQW�Q �D�WDODM�V]HUYHVDQ\DJ��pV�|VV]HVQLWURJpQ�WDUWDOPD�LV��+$9/,1�

HW� DO�� �������$]�D�NLVPpUWpN � ��QHP�V]LJQLILNiQV� ��Q|YHNHGpV� �WiJXOiV���

DPL�D�Q|YHNY �WiSDQ\DJDGDJRN�KDWiViUD�PpUKHW �DQQDN�N|V]|QKHW ��KRJ\�

D�WDODM�V]HUYHVDQ\DJ�WDUWDOPiQDN�Q|YHNHGpVH�QDJ\REE�PpUWpN �YROW�PLQW�

D]�|VV]HVQLWURJpQ�WDUWDORP�Q|YHNHGpVH��IHOWHKHW HQ�D�NXNRULFD�J\|NpU�pV�

V]iUPDUDGYiQ\DLQDN� WiJ� &�1� DUiQ\iQDN� N|V]|QKHW HQ��� $� QLWURJpQ�

NLMXWWDWiViQDN� YiOWR]DWDL� SHGLJ� VHP� D� V]HUYHVDQ\DJ� VHP� SHGLJ� D]�

|VV]HVQLWURJpQ�WDUWDOPDW�QHP�EHIRO\iVROWiN�V]LJQLILNiQVDQ������iEUD���

� $� WiSDQ\DJHOOiWiV� V]tQYRQDOiQDN� HPHONHGpVH� D� PRQRNXOW~UD�

NtVpUOHW� HUHGPpQ\pKH]� KDVRQOyDQ� D� YHWpVIRUJy� NtVpUOHWEHQ� VHP�

EHIRO\iVROWD� V]LJQLILNiQVDQ� D� WDODMEDQ� PpUW� V]pQ�QLWURJpQ� DUiQ\W�

�0HOOpNOHW� ���� WiEOi]DW�� YpOKHW HQ� D� NXNRULFD�PRQRNXOW~UD� HVWpEHQ�PiU�



�����

HPOtWHWW� RNRN�



� ����



�����

PLDWW��

� &2//,16�HW� DO�� �������PHJiOODStWMD�� KRJ\�D�YHWpVIRUJy�HJ\HEHN�

PHOOHWW� MHOHQW VHQ� EHIRO\iVROMD� D� WDODM� |VV]HV� &�� pV� 1�WDUWDOPiW��

.tVpUOHW�QNEHQ� D� YHWpVIRUJy� NpW� YiOWR]DWiQDN� WDODMiEDQ�� D�

WiSDQ\DJNH]HOpVHN� iWODJiEDQ� HJ\PiVKR]� YLV]RQ\tWYD� V]LJQLILNiQV�

N�O|QEVpJ� PpUKHW �� $� OXFHUQD� QpON�OL� YHWpVIRUJyEDQ� D� OXFHUQiV�

YHWpVIRUJyKR]�YLV]RQ\tWYD� V]LJQLILNiQVDQ�QDJ\REE� �WiJDEE��D� WDODM� V]pQ�

QLWURJpQ� DUiQ\D�� $� OXFHUQD� QpON�OL� YHWpVIRUJy� WDODMiQDN� V]pQ�QLWURJpQ�

DUiQ\DL�D�NXNRULFD�PRQRNXOW~UD�WDODMiEDQ�PpUW�V]pQ�QLWURJpQ�DUiQ\RNQiO�

LV�WiJDEEDN��PLYHO�D]�HEEHQ�D�YHWpVIRUJyEDQ�PpUW�QDJ\REE�V]HUYHVDQ\DJ�

WDUWDORP�QHP�SiURVXO�DUiQ\RVDQ�QDJ\REE�|VV]HVQLWURJpQ�WDUWDORPPDO��

�

� $� WDODM� V]pQ�QLWURJpQ� DUiQ\� YL]VJiODWiYDO� NDSFVRODWRV� I EE�

PHJiOODStWiVRNDW�D]�DOiEELDNEDQ�IRJODORP�|VV]H��

�

�� $� WiSDQ\DJHOOiWiV� V]tQYRQDOiQDN� HPHONHGpVH� VHP� YHWpVIRUJyEDQ�� VHP�

SHGLJ� NXNRULFD�PRQRNXOW~UiEDQ� QHP� EHIRO\iVROWD� V]LJQLILNiQVDQ� D� WDODM�

&�1�DUiQ\iW��

�

�� $� 1�NLMXWWDWiViQDN� LG SRQWMD� NXNRULFD� PRQRNXOW~UiEDQ� QHP�

EHIRO\iVROWD�V]LJQLILNiQVDQ�D�WDODM�&�1�DUiQ\iW��

�

�� $� OXFHUQD� QpON�OL� YHWpVIRUJyEDQ� WiJDEE� YROW� D� WDODM� &�1� DUiQ\D� D�

OXFHUQiV�YHWpVIRUJy�pV�D�NXNRULFD�PRQRNXOW~UD�WDODMiKR]�YLV]RQ\tWYD��



� ����

�����$�WDODM�ELROyJLDL�DNWLYLWiViQDN�YL]VJiODWL�HUHGPpQ\HL�

�

� $�WDODM�ELROyJLDL�DNWLYLWiViW�D��������IHMH]HWEHQ�LVPHUWHWHWW�8QJHU�

IpOH�FHOOXOy]WHV]W�PyGV]HUUHO�YL]VJiOWXN��

� $� YL]VJiODW� KiURP�pYpEHQ� D� NXNRULFD� YHJHWiFLyV� LGHMH� DODWW� QHP�

PLQGHQ�YL]VJiODWL�pYEHQ�HJ\IRUPiN�D�NtVpUOHWHN�HJ\HV�WpQ\H] LQHN�D�WDODM�

FHOOXOy]ERQWy�DNWLYLWiViUD�J\DNRUROW�VWDWLV]WLNDLODJ�NLPXWDWKDWy�KDWiVDL��

� $� WiSDQ\DJHOOiWiV������EDQ�PLQGNpW�YHWpVIRUJyEDQ�pV�D� OXFHUQiV�

YHWpVIRUJyEDQ� �����EHQ� LV� V]LJQLILNiQVDQ� EHIRO\iVROWD� D� OHERQWRWW�

FHOOXOy]� PHQQ\LVpJpW�� PtJ� �����EDQ� pV� D� OXFHUQD� QpON�OL� YHWpVIRUJy�

WDODMiEDQ� �����EHQ� QHP� J\DNRUROW� V]LJQLILNiQV� KDWiVW� D� FHOOXOy]�

OHERPOiViUD� �0HOOpNOHW� ����� ���� pV� ���� WiEOi]DW��� $� YHWpVIRUJy�

Q|YpQ\|VV]HWpWHOH�H]]HO�V]HPEHQ�PLQGHQ�YL]VJiODWL�pYEHQ�V]LJQLILNiQVDQ�

KDWRWW�D�WDODM�FHOOXOy]ERQWy�DNWLYLWiViUD��

� $� NXNRULFD� PRQRNXOW~UD� NtVpUOHWEHQ� D� P WUiJ\i]iV� �����EDQ��

�����EDQ�� YDODPLQW� D� QLWURJpQ� V]L� pV� WDYDV]L� HJ\� DGDJEDQ� W|UWpQ �

NLMXWWDWiVD� HVHWpQ� �E � � pV� E � � NH]HOpVHN�� �����EHQ� LV� V]LJQLILNiQVDQ�

EHIRO\iVROWD� D� WDODM� FHOOXOy]ERQWy� DNWLYLWiViW� �0HOOpNOHW� ����� ���� pV� ����

WiEOi]DW��� $� NtVpUOHWEHQ� YL]VJiOKDWy� PiVLN� WpQ\H] � ±� D� QLWURJpQ�

NLMXWWDWiViQDN�YiOWR]DWDL�±������EDQ�QHP�J\DNRUROW�V]LJQLILNiQV�KDWiVW�D�

FHOOXOy]� OHERPOiVUD�� �����EHQ� pV� �����EDQ� YLV]RQW� V]LJQLILNiQVDQ�

EHIRO\iVROWD�D�WDODMEDQ�OHERPORWW�FHOOXOy]�PHQQ\LVpJpW��

� $�KiURP�pY�HUHGPpQ\HLW�|VV]HYRQWDQ�pUWpNHOYH�±�pV�tJ\�D]�HJ\HV�

pYMiUDWRN� EHIRO\iVROy� KDWiViW� pV� D� YLV]RQ\ODJ� QDJ\� V]yUiVEyO� HUHG �

NtVpUOHWL� KLEiW� D]� LVPpWOpVHN� V]iPiQDN� KiURPV]RURViUD� HPHOpVpYHO�

��[� ���� FV|NNHQWYH� ±� D]� HUHGPpQ\HN� DODSMiQ� PHJiOODStWKDWy�� KRJ\� D�



�����

WiSDQ\DJHOOiWiV� V]tQYRQDOiQDN� HPHONHGpVpYHO� YHWpVIRUJyEDQ� pV�

PRQRNXOW~UiEDQ� HJ\DUiQW� Q � D� WDODMEDQ� OHERPORWW� FHOOXOy]� PHQQ\LVpJH�

�0HOOpNOHW�����pV�����WiEOi]DW���$�NDSRWW�HUHGPpQ\�LJD]ROMD�D]RQ�V]HU] N�

iOOtWiViW� PHO\HN� YpOHPpQ\H� V]HULQW� D� WDODM� WiSDQ\DJNpV]OHWH� �� D�

NLHJ\HQV~O\R]RWW� WiSDQ\DJ�HOOiWRWWViJ� �� D� Q|YpQ\HN� IHMO GpVpKH]�

KDVRQOyDQ�D�WDODM�PLNURRUJDQL]PXVRN�DNWLYLWiViW�LV�EHIRO\iVROMD��9,5È*�

�������NHGYH] HQ�KDW�D�WDODM�ELRGLQDQPLNiMiUD��DQ\DJ��pV�HQHUJLDiWDODNtWy�

IRO\DPDWDLUD� �.(0(1(6<� ������ 68/<2.� pV� .È'È5� ������

$1625*(� ������ +,&.,6&+� pV� 0h//(5� ������ 0h//(5� ������

0h//(5� ������ 6=(*,� pV� *8/<È6� ������ 6=(*,� HW� DO�� �������

=9<$*,176(9� ������� XJ\DQDNNRU� IHOKtYMD� D� ILJ\HOPHW� DUUD�� KRJ\� D]�

HJ\ROGDO~� YDJ\� W~O]RWW� P WUiJ\i]iV� XJ\DQDNNRU� FV|NNHQWKHWL� EL]RQ\RV�

PLNURED� FVRSRUWRN� PHQQ\LVpJpW� pV� DNWLYLWiViW�� 1e0(7+� HW� DO�� �������

V]iQWyI|OGL� N|U�OPpQ\HN� N|]W� 5DPDQQ�IpOH� pV� SV]HXGRJOHMHV� EDUQD�

HUG WDODMRQ�YL]VJiOWD�D�N�O|QE|] �1�DGDJRN��������������������NJ�KD�1��

KDWiViW�D�WDODM�FHOOXORWLNXV�DNWLYLWiViUD�pV�D]W�WDSDV]WDOWD��KRJ\�PDJDVDEE�

1�DGDJRN� PHOOHWW� D� FHOOXOy]DNWLYLWiV� �� N�O|Q|VHQ� SV]HXGRJOHMHV� EDUQD�

HUG WDODMRQ���NLVHEE�PpUWpN �YROW��

� $� YHWpVIRUJy� NtVpUOHWEHQ� D� YHWpVIRUJyN� iWODJiEDQ� D� NLVDGDJ~�

P WUiJ\DNH]HOpV� �D � � NH]HOpV�� D� NRQWUROOSDUFHOOiN� WDODMiEDQ� OHERPORWW�

FHOOXOy]� PHQQ\LVpJpKH]� YLV]RQ\tWYD� V]LJQLILNiQVDQ� Q|YHOWH� D� FHOOXOy]�

OHERPOiViW� ����� iEUD��� $� NLVDGDJ~� P WUiJ\DNH]HOpV� WDODMiEDQ� PpUW�

HUHGPpQ\HNKH]� YLV]RQ\tWYD� VHP� D� QDJ\DGDJ~� P WUiJ\DNH]HOpV� �D � �

NH]HOpV��� VHP� SHGLJ� D� QDJ\� P WUiJ\DDGDJRQ� IHO�O� ±� N|]YHWOHQ�O� D�

NXNRULFD� HO WW� ±� NLMXWWDWRWW� ��� W�KD� Gy]LV~� LVWiOOyWUiJ\i]iV� QHP� Q|YHOWH�

WRYiEE�V]LJQLILNiQVDQ�D�FHOOXOy]OHERPOiVW��



� ����



�����

� $� WiSDQ\DJNH]HOpVHN� iWODJiEDQ� D� OXFHUQiV� YHWpVIRUJy� WDODMiEDQ�

PpUW� pUWpNHNKH]� YLV]RQ\tWYD� D� OXFHUQD� QpON�OL� YHWpVIRUJy� WDODMiEDQ�

V]LJQLILNiQVDQ�±�PLQWHJ\������NDO�±�NLVHEE�YROW�D�FHOOXOy]�OHERPOiViQDN�

PpUWpNH�� DPL� D� NXNRULFD� PRQRNXOW~UD� WDODMiEDQ� PpUW� pUWpNHNKH]�

YLV]RQ\tWYD� LV� MHOHQW VHQ� DOXOPDUDGW�� $� NtVpUOHWHN� WDODMiEDQ� PpUW� &�1�

DUiQ\� HUHGPpQ\HN� LVPHUHWpEHQ� H]� D]� HUHGPpQ\� D� YiUDNR]iVRNQDN�

PHJIHOHO HQ� DODNXOW�� PLYHO� D� OXFHUQD� QpON�OL� YHWpVIRUJy� WDODMiEDQ� D�

OXFHUQiV� YHWpVIRUJy� pV� D� NXNRULFD� PRQRNXOW~UD� WDODMiKR]� YLV]RQ\tWYD�

WiJDEE� D� &�1� DUiQ\�� DPL� D� WDODM� ELROyJLDL� DNWLYLWiViW� QHJDWtY� LUiQ\EDQ�

EHIRO\iVROMD�� $� &�1� DUiQ\� pV� D� ELROyJLDL� DNWLYLWiV� N|]|WWL� NDSFVRODWRW�

YL]VJiOYD� W|EE� V]HU] � LV� KDVRQOyDQ� YpOHNHGLN�� ,%5$+,0� �������

$8/$.+�HW�DO����������%(5*���������+(50$1�HW�DO����������YDODPLQW�

60,7+� pV� 6+$53/(<� ������� PHJiOODStWMD�� KRJ\� D� V]HUYHVDQ\DJRN�

OHERPOiViQDN�VHEHVVpJH�D�&�1�DUiQQ\DO�IRUGtWRWWDQ�DUiQ\RV��

� $�YHWpVIRUJyN�pV�D�NXNRULFD�PRQRNXOW~UD�WDODMiEDQ�PpUW�ELROyJLDL�

DNWLYLWiVEHOL�N�O|QEVpJHN�WHKiW�HOV VRUEDQ�D�WDODM�&�1�DUiQ\iYDO���DQQDN�

N|YHWNH]PpQ\HNpQW� �� KR]KDWyN�|VV]HI�JJpVEH��$�NtVpUOHWHLQNEHQ�NDSRWW�

HUHGPpQ\HN�WHKiW�QHP�HU VtWLN�PHJ���OHJDOiEELV�D�FHOOXOy]ERQWy�DNWLYLWiVW�

WHNLQWYH� �� D]RNQDN�D� V]HU] NQHN�D�YpOHPpQ\pW�DNLN�D]W� WDOiOWiN� �.+$1�

������ .5(=(/� ������ 0$57<1,8.� pV� :$*1(5� ������� KRJ\� D�

YHWpVYiOWiV� iOWDOiEDQ� NHGYH] EE� D� WDODMEDQ� OHMiWV]yGy� PLNURELROyJLDL�

IRO\DPDWRN�V]iPiUD��PLQW�D�PRQRNXOW~UD��pV�PRQRNXOW~UiEDQ�MHOHQW VHQ�

FV|NNHQ�QHPFVDN�D�PLNUREiN�PHQQ\LVpJH��KDQHP�D�WDODM�PLNURELROyJLDL�

DNWLYLWiVD� �&2 � �WHUPHOpV�� FHOOXOy]ERQWy�� pV� HQ]LPDNWLYLWiV�� LV�

�*$:5216.$�HW�DO����������

� $]�HUHGPpQ\HN�DODSMiQ�D]�LV�IHOWpWHOH]KHW �KRJ\�D�WDODM�ELROyJLDL�



� ����

DNWLYLWiVD� N|]YHWOHQ�O� QHP� EHIRO\iVROMD� HJ\pUWHOP HQ� D� NXNRULFD�

V]HPWHUPpVpW�� KLV]HQ� PtJ� D� WDODM� ELROyJLDL� DNWLYLWiVD� D� OXFHUQD� QpON�OL�

YHWpVIRUJyEDQ� YROW� D� OHJNLVHEE�� DGGLJ� D� OHJNLVHEE� V]HPWHUPpVHNHW� QHP�

RWW��KDQHP�D�NXNRULFD�PRQRNXOW~UiEDQ�PpUW�N��

� $� NXNRULFD� PRQRNXOW~UD� NtVpUOHW� WDODMiEDQ� D� OHJQDJ\REE� ±�

SURYRNDWtY� ±� DGDJ~� P WUiJ\DNH]HOpV� ����� NJ� 13.�KD�� D�

QLWURJpQNLMXWWDWiV� YiOWR]DWDLQDN� iWODJiEDQ� V]LJQLILNiQVDQ� Q|YHOWH� D� WDODM�

FHOOXOy]ERQWy� DNWLYLWiViW� D� NRQWUROO��� D� ���� NJ� 13.�KD�� pV� D� ���� NJ�

13.�KD� Gy]LV~� P WUiJ\DNH]HOpVHN� WDODMiEDQ� PpUW� pUWpNHNKH]�

YLV]RQ\tWYD��$�NRQWUROO���D�����NJ�13.�KD��pV�D�����NJ�13.�KD�Gy]LV~�

P WUiJ\DNH]HOpVHN� KDWiVDL� HJ\PiVKR]� YLV]RQ\tWYD� QHP� HUHGPpQ\H]WHN�

V]LJQLILNiQV� N�O|QEVpJHW� D� SDUFHOOiN� WDODMiEDQ� OHERPORWW� FHOOXOy]�

PHQQ\LVpJpEHQ�� +DVRQOy� HUHGPpQ\HNU O� V]iPRO� EH� .È7$,� � ������� LV��

DNL� NpW� WDODMWtSXVRQ� YL]VJiOWD� D� WUiJ\i]iV� LOOHWYH� D� YHWpVIRUJy� pV�

PRQRNXOW~UD� KDWiViW� W|EE� WDODMPLNURELROyJLDL� MHOOHP] � �� N|]W�N� D�

FHOOXOy]ERQWy� DNWLYLWiV� �� YiOWR]iViUD�� $]W� WDSDV]WDOWD�� KRJ\� D�

FHOOXOy]ERQWy� DNWLYLWiV� D� NpW� WDODMWtSXVRQ� HJ\DUiQW� HPHONHGHWW� D�

P WUiJ\DDGDJRN� Q|YHNHGpVpYHO�� PRQRNXOW~UiEDQ� D]RQEDQ� FVDN� D�

QDJ\REE�WUiJ\DGy]LVRN�EL]RQ\XOWDN�VHUNHQW QHN��

� $� QLWURJpQ� NLMXWWDWiV� YiOWR]DWDL� N|]�O� D� WDYDVV]DO� NpW� DGDJEDQ�

W|UWpQ � NLMXWWDWiV� KDWiViUD� D� WiSDQ\DJDGDJRN� iWODJiEDQ� V]LJQLILNiQVDQ�

QDJ\REE� D� WDODMEDQ� OHERPORWW� FHOOXOy]� PHQQ\LVpJH� D� QLWURJpQ� WDYDVV]DO�

HJ\� DGDJEDQ� W|UWpQ � NLMXWWDWiViQDN� KDWiViKR]� YLV]RQ\tWYD�� $� QLWURJpQ�

IHMWUiJ\i]iV� WHKiW� Q|YHOL� D� WDODM� ELROyJLDL� DNWLYLWiViW� NXNRULFD�

PRQRNXOW~UiEDQ��

� $]�HJ\HV�YL]VJiODWL�pYHNEHQ�PpUW�FHOOXOy]OHERPOiVL�HUHGPpQ\HNHW�



�����

|VV]HKDVRQOtWYD� PHJiOODStWKDWy� KRJ\� D]� pYMiUDW� VWDWLV]WLNDLODJ�

LJD]ROKDWyDQ� EHIRO\iVROWD� D� WDODM� ELROyJLDL� DNWLYLWiViW� ����� WiEOi]DW���

$1*(56�HW�DO���������D�N|UQ\H]HWL�HOHPHN�KDWiViYDO�NDSFVRODWRVDQ�DUUyO�

V]iPRO� EH�� KRJ\� PtJ� SpOGiXO� D� WDODMP YHOpV� V]iPRV� V]HU] � V]HULQW�

EHIRO\iVROMD� D� WDODMEDQ� YpJEHPHQ � OHERQWyIRO\DPDWRN� LQWHQ]LWiViW�

�81*(5�������5(,&26.<�������&+5,67(16(1�HW�DO��������%25,1�

HW�DO��������%8&+$1$1�HW�DO���������DGGLJ�D�KLGHJ�NDQDGDL�NOtPD�DODWW�

LO\HQ�N�O|QEVpJHW�QHP�WXGRWW�NLPXWDWQL��

� $]�HJ\PiVW�N|YHW �YL]VJiODWL�pYHNEHQ�PLQG�D�YHWpVIRUJyN���PLQG�

SHGLJ� D� NXNRULFD� PRQRNXOW~UD� WDODMiEDQ� pYU O� pYUH� Q � D� WDODMEDQ�

OHERPORWW�FHOOXOy]�PHQQ\LVpJH��$�NtVpUOHWL�HUHGPpQ\HNE O�HJ\pUWHOP HQ�

OHYRQKDWy� N|YHWNH]WHWpV�� KRJ\� D� FHOOXOy]� OHERPOiVD� LOOHWYH� D� WDODM�

ELROyJLDL� DNWLYLWiVD� DEEDQ� D]� HVHWEHQ� YROW� D� OHJQDJ\REE�� DPLNRU� D�

OHKXOORWW� FVDSDGpN� PHQQ\LVpJH� pV� D� N|]pSK PpUVpNOHW� HJ\DUiQW� D�
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KDVRQOyViJRW�� $� Yt]QHN�� PLQW� D� WDODM� FHOOXOy]ERQWy� DNWLYLWiViW�

EHIRO\iVROy�� OLPLWiOy� WpQ\H] QHN� IHOWpWHOH]KHW HQ� FVDN� V]pOV VpJHVHQ�
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�� $� WDODM� ELROyJLDL� DNWLYLWiVD� D]� LG MiUiVL� HOHPHN� N|]�O� HOV VRUEDQ� D�

WHQ\pV]LG V]DN� K PpUVpNOHWpYHO� PXWDWRWW� |VV]HI�JJpVW� D� YL]VJiOW�

LG V]DNEDQ�� $� K PpUVpNOHW� HPHONHGpVpYHO� Q|YHNHGHWW� D� WDODM� ELROyJLDL�

DNWLYLWiVD�� $� Yt]QHN�� PLQW� D� WDODM� ELROyJLDL� DNWLYLWiViW� EHIRO\iVROy��

OLPLWiOy� WpQ\H] QHN� IHOWpWHOH]KHW HQ�FVDN�V]pOV VpJHVHQ�V]iUD]��DV]iO\RV�
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YROW� D� OHJQDJ\REE�� DPLNRU� D� OHKXOORWW� FVDSDGpN� PHQQ\LVpJH� pV� D�

N|]pSK PpUVpNOHW�HJ\DUiQW�D�OHJQDJ\REE�YROW��

�

�� 8QJHU�IpOH� FHOOXOy]WHV]W� PyGV]HUUHO� YL]VJiOYD�� D� WDODM� ELROyJLDL�

DNWLYLWiVD� V]iQWyI|OGL� N|U�OPpQ\HN� N|]|WW� PHJOHKHW VHQ� QDJ\�

LQKRPRJHQLWiVW�PXWDW�HJ\�HJ\�NtVpUOHWL�SDUFHOOiQ�EHO�O�LV��H]pUW�D�NtVpUOHWL�

NH]HOpVHN� KDWiViQDN� YL]VJiODWD� VRUiQ� �� D� NtVpUOHWL� KLED� FV|NNHQWpVpQHN�

pUGHNpEHQ���QDJ\�LVPpWOpVV]iP�DONDOPD]iVD�DMiQORWW��

�

�� $� NtVpUOHWHNEHQ� DONDOPD]RWW� WiSDQ\DJNH]HOpVHN� KDWiViUD� D�

WiSDQ\DJHOOiWiV� V]tQYRQDOiQDN� HPHONHGpVpYHO�YHWpVIRUJyEDQ�pV�NXNRULFD�

PRQRNXOW~UiEDQ�HJ\DUiQW�Q WW�D�WDODM�ELROyJLDL�DNWLYLWiVD��
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YROW� D� WDODM� ELROyJLDL� DNWLYLWiVD� D� 1� WDYDVV]DO� HJ\� DGDJEDQ� W|UWpQ �

NLMXWWDWiViQDN�KDWiViKR]�YLV]RQ\tWYD��
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� $� NXNRULFD� PRQRNXOW~UD� NtVpUOHW� WDODMiQDN� DJURQyPLDL�

V]HUNH]HWpUH� D� QLWURJpQ� NLMXWWDWiViQDN� YiOWR]DWDL� QHP� J\DNRUROWDN�

VWDWLV]WLNDLODJ�NLPXWDWKDWy�KDWiVW�VHP�D�U|J���VHP�D�PRU]VD���VHP�SHGLJ�D�

SRUIUDNFLy� DUiQ\iQDN� YiOWR]iViW� WHNLQWYH� �0HOOpNOHW� ����� ���� pV� ����

WiEOi]DW���

� $]� LURGDOPL� IRUUiVRN� DODSMiQ� LVPHUHWHV�� KRJ\� V]iPRV� RO\DQ�

WpQ\H] � �� N|]W�N� D�P WUiJ\i]iV� LV� ��� DPL� D� WDODM� V]HUYHVDQ\DJ�WDUWDOPiW�

Q|YHOL�� N|]YHWYH� H]HQ� NHUHV]W�O� NHGYH] HQ� KDW� D� WDODM� V]HUNH]HWpUH�
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����NH]HOpVHN�HUHGPpQ\H]WHN�V]LJQLILNiQV�FV|NNHQpVW��$]�13.�����pV�D]�

13.� ���� NH]HOpVHN� WDODMiEDQ�PpUW� U|JIUDNFLy� DUiQ\RN� N|]|WW� QHP� YROW�

V]LJQLILNiQV�N�O|QEVpJ��

� $� U|JIUDNFLy� DUiQ\iQDN� FV|NNHQpVpYHO� HOOHQWpWEHQ� D�

P WUiJ\DDGDJRN� Q|YHNHGpVpYHO� SiUKX]DPRVDQ�� IRNR]DWRVDQ� Q|YHNHGHWW�

D]� DJURQyPLDL� V]HPSRQWEyO� NtYiQDWRV� PRU]VDIUDNFLy� ������ �� ��� PP��

DUiQ\D� D� WDODMEDQ�� $� WUiJ\i]DWODQ� NRQWUROONH]HOpV� WDODMiEDQ� PpUW�

pUWpNHNKH]� YLV]RQ\tWYD� �� D� U|JIUDNFLy� DUiQ\iQDN� YiOWR]iViYDO� HOOHQWpWHV�

WHQGHQFLiW� PXWDWYD� �� D]� 13.� ���� pV� 13.� ���� NH]HOpVHN� WDODMiEDQ�

V]LJQLILNiQVDQ� QDJ\REE� YROW� D� PRU]VDIUDNFLy� DUiQ\D�� $]� 13.� ���� pV�

13.�����NH]HOpVHN�WDODMiEDQ�D�PRU]VDIUDNFLy�DUiQ\D�V]LJQLILNiQVDQ�QHP�
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� $�WDODM�DJURQyPLDL�V]HPSRQWEyO�QHP�NtYiQDWRV�SRUIUDNFLy���������

PP�� WDUWDOPD� QHP�YiOWR]RWW� V]LJQLILNiQVDQ� D� WiSDQ\DJHOOiWiVL� V]tQYRQDO�

HPHONHGpVpQHN� KDWiViUD� NXNRULFD� PRQRNXOW~UiEDQ� pV� D� U|J��� LOOHWYH� D�

PRU]VDIUDNFLy� WDUWDORPKR]� YLV]RQ\tWYD� QDJ\ViJUHQGLOHJ� NLVHEE� DUiQ\W�
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� $� WiSDQ\DJDGDJRN�Q|YHOpVpQHN�KDWiViUD� D�YHWpVIRUJy�NtVpUOHWEHQ�

V]HUHSO � PLQGNpW� YHWpVIRUJy� NXNRULFD� V]DNDV]iQDN� WDODMiEDQ� D]�

DJURQyPLDL� V]HUNH]HW� YiOWR]iViQDN� WHQGHQFLiMD� D� NXNRULFD�PRQRNXOW~UD�

NtVpUOHW� WDODMiEDQ� PHJILJ\HOW� YiOWR]iVRNKR]� KDVRQOtW�� DPL� V]LQWpQ� D�
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� $� WiSDQ\DJHOOiWiV� V]tQYRQDOiQDN� HPHONHGpVpYHO� SiUKX]DPRVDQ� D�

YHWpVIRUJyN� NXNRULFD� V]DNDV]DLEDQ� LV� FV|NNHQW� D� QHPNtYiQDWRV�

U|JIUDNFLy��LOOHWYH�Q WW�D]�DJURQyPLDLODJ�NtYiQDWRV�PRU]VDIUDNFLy�DUiQ\D�

D� WDODMEDQ�� GH� VHP� D� U|JIUDNFLy� DUiQ\iQDN� D� FV|NNHQpVH�� VHP� SHGLJ� D�

PRU]VDIUDNFLy� DUiQ\iQDN� Q|YHNHGpVH� QHP� YROW� V]LJQLILNiQV� �0HOOpNOHW�

���� pV� ���� WiEOi]DW��� $� PRQRNXOW~UD� WDODMiEDQ� PpUW� HUHGPpQ\HNKH]�

KDVRQOyDQ� D� WiSDQ\DJDGDJRN� Q|YHNHGpVH� D� YHWpVIRUJyN� NXNRULFD�

V]DNDV]DLQDN� WDODMiEDQ� PpUW� SRUIUDNFLy� DUiQ\� YiOWR]iViUD� VHP� KDWRWW�

V]LJQLILNiQVDQ�pV�D�SRUIUDNFLy�DUiQ\D�HEEHQ�D]�HVHWEHQ�LV�QDJ\ViJUHQGGHO�

NLVHEE� YROW� D� U|J��� LOOHWYH� D� PRU]VDIUDNFLy� DUiQ\iKR]� YLV]RQ\tWYD�

�0HOOpNOHW�����WiEOi]DW���
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YLVV]DKDJ\RWW� V]HUYHVDQ\DJ� PLQ VpJpW O� I�JJ HQ� N�O|QE|] HQ�
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� $� YHWpVIRUJy� NtVpUOHW� NXNRULFD� V]DNDV]DLQDN� pV� D� NXNRULFD�

PRQRNXOW~UD� NtVpUOHW� WDODMiQDN� DJURQyPLDL� V]HUNH]HWpW� |VV]HKDVRQOtWYD�

PHJiOODStWKDWy�� KRJ\� D� WUiJ\i]DWODQ� NRQWUROOSDUFHOOiN� WDODMiQDN� D�

YHWpVIRUJyNEDQ�NHGYH] EE�YROW�D]�DJURQyPLDL�V]HUNH]HWH�D�NLVHEE�U|J��pV�

D�QDJ\REE�PRU]VDIUDNFLy�WDUWDORP�PLDWW��$�WiSDQ\DJHOOiWiV�V]tQYRQDOiQDN�

Q|YHOpVpYHO� D]RQEDQ� H]HN� D� N�O|QEVpJHN� FV|NNHQWHN� pV� D� OHJQDJ\REE�
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DJURQyPLDL� V]HUNH]HWpW� |VV]HKDVRQOtWYD� PHJILJ\HOKHW �� KRJ\� D� OXFHUQiV�

YHWpVIRUJy�WUiJ\i]DWODQ�NRQWUROONH]HOpVpQHN�WDODMiEDQ�QDJ\REE�YROW�D�U|J��

pV� NLVHEE� D� PRU]VDIUDNFLy� DUiQ\D� D� OXFHUQD� QpON�OL� YHWpVIRUJy�

NRQWUROONH]HOpVpEHQ� PpUW� pUWpNHNKH]� YLV]RQ\tWYD�� $� WiSDQ\DJDGDJRN�

Q|YHNHGpVpYHO�YLV]RQW�HEEHQ�D]�HVHWEHQ�LV�MHOHQW V�PpUWpNEHQ�FV|NNHQWHN�

H]HN�D�N�O|QEVpJHN��$�WiSDQ\DJDGDJRN�iWODJiEDQ�D�OXFHUQiV��pV�D�OXFHUQD�

QpON�OL� YHWpVIRUJyN� NXNRULFD� V]DNDV]DLQDN� WDODMiEDQ�PpUW� HUHGPpQ\HNHW�

|VV]HKDVRQOtWYD� D]W� D]� HUHGPpQ\W� NDSWXN�� KRJ\� D� YHWpVIRUJy�

Q|YpQ\|VV]HWpWHOH� QHP� EHIRO\iVROWD� V]LJQLILNiQVDQ� D� WDODM� DJURQyPLDL�

V]HUNH]HWpW�� +D� YLV]RQW� D� NXNRULFD� PRQRNXOW~UD�� pV� D� YHWpVIRUJy�

NtVpUOHWEHQ� PpUW� HUHGPpQ\HNHW� |VV]HKDVRQOtWMXN�� PHJILJ\HOKHW �� KRJ\� ��

N�O|Q|VHQ�WUiJ\i]iV�QpON�O��YDJ\�NLV�WiSDQ\DJDGDJRN�DONDOPD]iVD�VRUiQ���

D� YHWpVIRUJyN� WDODMiEDQ� PpUW� MHOHQW VHQ� QDJ\REE� V]HUYHVDQ\DJ�WDUWDORP�

HJ\~WWDO� NHGYH] EE� DJURQyPLDL� V]HUNH]HWWHO� LV� SiURVXOW��$� I|OGP YHOpVL�

UHQGV]HUHN� PHJYiODV]WiVD� VRUiQ� WHKiW� KRVV]~WiYRQ� PLQGHQNpSSHQ�

pUGHPHV�ILJ\HOHPEH�YHQQL�D�WDODMUD�J\DNRUROW�KDWiVXNDW��

� $� WDODM� DJURQyPLDL� V]HUNH]HWpQHN� YL]VJiODWiW� D� YHWpVIRUJyN�E~]D�

V]DNDV]DLQDN�WDODMiEDQ�LV�HOYpJH]YH��D�NXNRULFD�V]DNDV]RN�WDODMiEDQ�PpUW�

HUHGPpQ\HNKH]�� pV� D]� D]RN� DODSMiQ� WHWW� PHJiOODStWiVRNKR]� YLV]RQ\tWYD�

QpPLOHJ�HOWpU �HUHGPpQ\HNHW�NDSWXQN��0HOOpNOHW����������pV�����WiEOi]DW���
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� $� YHWpVIRUJyN� E~]D� V]DNDV]DLQDN� WDODMiEDQ� D� WiSDQ\DJHOOiWiV�

V]tQYRQDOiQDN� HPHONHGpVpYHO� V]LJQLILNiQVDQ� �� D� NXNRULFD� V]DNDV]RN�

WDODMiEDQ� PpUW� pUWpNHNKH]� YLV]RQ\tWYD� MyYDO� QDJ\REE� PpUWpNEHQ� ��

FV|NNHQW�D�U|JIUDNFLy�DUiQ\D��$�QDJ\DGDJ~�P WUiJ\DNH]HOpV�KDWiViUD��D � �

NH]HOpV�� V]LJQLILNiQVDQ� NLVHEE� YROW� D� WDODM� U|JIUDNFLy� DUiQ\D� D�

WUiJ\i]DWODQ� NRQWUROO� �D � � NH]HOpV�� pV� D� NLVDGDJ~� WiSDQ\DJNH]HOpV� �D � �

NH]HOpV�� KDWiViKR]� YLV]RQ\tWYD�� $� QDJ\DGDJ~� P WUiJ\DNH]HOpVHQ� �D � �

NH]HOpV�� IHO�O� SOXV]NpQW� NLMXWWDWRWW� LVWiOOyWUiJ\D� �D 	 � NH]HOpV��

V]LJQLILNiQVDQ�QHP�FV|NNHQWHWWH�WRYiEE�D�WDODM�U|JIUDNFLy�WDUWDOPiW��

� $� WiSDQ\DJDGDJRN� iWODJiEDQ� D� YHWpVIRUJy� YiOWR]DWDL� N|]�O� D�

OXFHUQiV� YHWpVIRUJy� WDODMiEDQ� V]LJQLILNiQVDQ� NLVHEE� YROW� D� U|J��� PtJ�

V]LJQLILNiQVDQ� QDJ\REE� YROW� D� PRU]VDIUDNFLy� DUiQ\D�� $]� HUHGPpQ\HN�

DODSMiQ� NLMHOHQWKHW � WHKiW�� KRJ\� D� YHWpVIRUJy� NXNRULFD� V]DNDV]DLQDN�

WDODMiEDQ� PpUW� HUHGPpQ\HNW O� HOWpU HQ� �DKRO� D� YHWpVIRUJyN� YiOWR]DWDL�

HJ\LN� IUDNFLy� DUiQ\iEDQ� VHP�RNR]WDN� V]LJQLILNiQV� N�O|QEVpJHW��� D� E~]D�

V]DNDV]RN� WDODMiQDN� DJURQyPLDL� V]HUNH]HWH� D� OXFHUQiV� YHWpVIRUJyEDQ�

NHGYH] EE�YROW�PLQW�D�OXFHUQD�QpON�OL�YHWpVIRUJyEDQ��0HJ�NHOO� MHJ\H]QL�

D]RQEDQ��KRJ\�XJ\DQFVDN�D�E~]DV]DNDV]RNEDQ�PpUYH�D�PRU]VDIUDNFLyYDO�

HJ\�WW� D� SRUIUDNFLy� DUiQ\D� LV� V]LJQLILNiQVDQ� QDJ\REE� YROW� D� OXFHUQiV�

YHWpVIRUJy� WDODMiEDQ�� (]� D]� HUHGPpQ\� QHP� PHJOHS �� KLV]HQ� D� U|J|N�

IHODSUy]yGiVD�VRUiQ�D�PRU]ViN�PHOOHWW�NLV�PHQQ\LVpJ �SRU�LV�NpS] GLN��$�

SRUIUDNFLy�YLV]RQW�HEEHQ�D]�HVHWEHQ�LV�MHOHQW VHQ�NLVHEE�DUiQ\W�NpSYLVHOW�

D�PRU]VDIUDNFLy�PHQQ\LVpJpKH]�YLV]RQ\tWYD���

� $� WiSDQ\DJHOOiWiV� V]tQYRQDOiQDN�HPHONHGpVpYHO�D�E~]DV]DNDV]RN�



�����

WDODMiEDQ� D� U|JIUDNFLy� DUiQ\iQDN� V]LJQLILNiQV� FV|NNHQpVpYHO� V]HPEHQ�



� ����



�����

PLQG� D�PRU]VD���PLQG�SHGLJ� D� SRUIUDNFLy� DUiQ\D� V]LJQLILNiQVDQ�Q WW��$�

WUiJ\i]DWODQ� NRQWUROO�� �D � � NH]HOpV�� pV� D� NLVDGDJ~� P WUiJ\DNH]HOpV�

WDODMiEDQ�PpUW� pUWpNHNKH]� YLV]RQ\tWYD� D� QDJ\DGDJ~�P WUiJ\DNH]HOpV� �D � �

NH]HOpV�� WDODMiEDQ� V]LJQLILNiQVDQ� QDJ\REE� YROW� PLQG� D� PRU]VD��� PLQG�

SHGLJ�D�SRUIUDNFLy�DUiQ\D��$�QDJ\DGDJ~�P WUiJ\D�NH]HOpVHQ��D � �NH]HOpV��

IHO�O� SOXV]NpQW� NLMXWWDWRWW� LVWiOOyWUiJ\D� �D 	 � NH]HOpV�� V]LJQLILNiQVDQ� QHP�

Q|YHOWH�WRYiEE�VHP�D�PRU]VD���VHP�SHGLJ�D�SRUIUDNFLy�DUiQ\iW�D�WDODMEDQ��

� $� YHWpVIRUJy� NXNRULFD�� LOOHWYH� E~]D� V]DNDV]DLQDN� WDODMiEDQ�

HOYpJ]HWW� U|J���PRU]VD��� LOOHWYH�SRU� IUDNFLy�YL]VJiODW�EL]RQ\tWMD��KRJ\�D]�

HJ\HV� WHUPHV]WHWW� Q|YpQ\HN�� pV� IHOWHKHW HQ� D� WHUPHV]WpV�N� VRUiQ�

DONDOPD]RWW� DJURWHFKQLND� VDMiWRVViJDL�� MHOHQW VHQ� EHIRO\iVROWiN� D� WDODM�

DJURQyPLDL� V]HUNH]HWpW�� $� ���� iEUiQ� PHJILJ\HOKHW �� KRJ\� PtJ� D�

YHWpVIRUJy� NXNRULFD� V]DNDV]iQDN� WDODMiEDQ� D� U|J��� D� PRU]VD�� pV� D� SRU�

IUDNFLyN�N|]�O�OHJQDJ\REE�KiQ\DGRW�D�U|JIUDNFLy�WHWW�NL��I iWODJ����������

DGGLJ�D�E~]D�V]DNDV]RN� WDODMiEDQ�D�PRU]VDIUDNFLy�PHQQ\LVpJH�GRPLQiOW�

�I iWODJ����������

�

� $� WDODM� V]iUD]� V]LWiOiVVDO� YpJ]HWW� DJURQyPLDL� V]HUNH]HW�

YL]VJiODWiYDO�NDSFVRODWRV�I EE�PHJiOODStWiVRNDW�D]�DOiEELDNEDQ�IRJODORP�

|VV]H��

�

�� $� WiSDQ\DJHOOiWiV� V]tQYRQDOiQDN� Q|YHOpVpYHO� �� IHOWHKHW HQ� D�

WDODMV]HUYHVDQ\DJ�WDUWDORP� Q|YHNHGpVpQHN� KDWiViUD� �� MDYXOW� D� WDODM�

DJURQyPLDL�V]HUNH]HWH�YHWpVIRUJyEDQ�pV�PRQRNXOW~UiEDQ�HJ\DUiQW��

�

�� .XNRULFD� iOORPiQ\EDQ� YL]VJiOYD� PHJiOODStWKDWy�� KRJ\� D� WUiJ\i]DWODQ�



� ����

NRQWUROOSDUFHOOiN�WDODMiQDN�YHWpVIRUJyEDQ���D�QDJ\REE�PRU]VD�pV�D�NLVHEE�

U|JIUDNFLy� WDUWDORP� PLDWW� �� NHGYH] EE� YROW� D]� DJURQyPLDL� V]HUNH]HWH��

PLQW� NXNRULFD� PRQRNXOW~UiEDQ�� $� WiSDQ\DJHOOiWiV� V]tQYRQDOiQDN�

Q|YHOpVpYHO�D]RQEDQ�H]HN�D�N�O|QEVpJHN�J\DNRUODWLODJ�PHJV] QWHN��

�

�� $� 1� NLMXWWDWiV� LG SRQWMiQDN� YiOWR]DWDL� QHP� EHIRO\iVROWiN� D� WDODM�

DJURQyPLDL�V]HUNH]HWpW�NXNRULFD�PRQRNXOW~UiEDQ��

�

�� 9HWpVIRUJyEDQ� D� QDJ\� P WUiJ\DDGDJRQ� ������ NJ� 13.��� pY�� IHO�O�

SOXV]EDQ� NLMXWWDWRWW� LVWiOOyWUiJ\D� ���� W�KD��� pY�� QHP� EHIRO\iVROWD�

V]LJQLILNiQVDQ�D�WDODM�DJURQyPLDL�V]HUNH]HWpW��

�

�� .XNRULFD� iOORPiQ\EDQ� D� YHWpVIRUJy� YiOWR]DWDLQDN� D� WDODM� DJURQyPLDL�

V]HUNH]HWpUH� J\DNRUROW� KDWiVD� N|]|WW� QHP� YROW� V]LJQLILNiQV� N�O|QEVpJ��

PtJ� V]L� E~]D� iOORPiQ\EDQ� YL]VJiOYD� D� OXFHUQiV� YHWpVIRUJy� WDODMiQDN�

HJ\pUWHOP HQ�NHGYH] EE�YROW�D]�DJURQyPLDL�V]HUNH]HWH�D�OXFHUQD�QpON�OL�

YHWpVIRUJyKR]�YLV]RQ\tWYD��.|YHWNH]pVNpSSHQ�PHJiOODStWKDWy�WHKiW��KRJ\�

D]� HJ\HV� V]iQWyI|OGL� Q|YpQ\HN� HJ\PiVWyO� N�O|QE|] � J\|NpU]HWH��

YDODPLQW� WHUPHV]WpV�N� HJ\PiVWyO� HOWpU � DJURWHFKQLNiMD�� WDODMP YHOpVL�

UHQGV]HUH�LV�MHOHQW VHQ�KDW�D�WDODM�DJURQyPLDL�V]HUNH]HWpQHN�DODNXOiViUD��

�

�� $� YHWpVIRUJyN� V]L� E~]D� V]DNDV]DLEDQ� NHGYH] EE� YROW� D� WDODM�

DJURQyPLDL�V]HUNH]HWH��PLQW�NXNRULFD�V]DNV]DLEDQ��



�����



� ����

�������$�WDODMPRU]ViN�Yt]iOOyViJiQDN�YL]VJiODWL�HUHGPpQ\HL�

�

� $� WDODMDJJUHJiWXPRN� PpUHWV]HULQWL� HORV]OiVD� PHOOHWW� D�

WDODMPRU]ViN� WDUWyVViJD�� D� N�O|QE|] � IL]LNDL� EHKDWiVRNNDO� V]HPEHQL�

HOOHQiOOyViJD� LV� IRQWRV� MHOOHP] MH� D� WDODM� DJURQyPLDL� pUWpNpQHN��

WHUPpNHQ\VpJpQHN� �9È5$//<$<� ������� $� WDODMPRU]ViN� Yt]iOOyViJiW�

HJ\HV� V]HU] N� V]HULQW� D� WDODM� V]HUYHVDQ\DJ�WDUWDOPiQ� pV� D� V]HUYHVDQ\DJ�

PLQ VpJpQ��7,6'$//�pV�2$'(6�������&+85&+0$1�pV�7$7(�������

&+(18� ������ +$<1(6� pV� 6:,)7� ������ VWE��� W~OPHQ HQ� D� WDODM�

ELROyJLDL� WHYpNHQ\VpJH�� D�PLNURV]NySLNXV� JRPEiN� pV� EDNWpULXPRN� iOWDO�

WHUPHOW� YiODGpNRN�� V]HUYHV� UDJDV]WyDQ\DJRN� LV� MHOHQW VHQ� EHIRO\iVROMiN�

�&22.� pV� (//,6� ������0,//(5� pV� �� -$6752:� ������:5,*+7� pV�

83+$'$<$� ������ :5,*+7� HW� DO�� ������ :5,*+7� HW� DO�� ������

:5,*+7� HW� DO�� �������'925$&6(.� ������� IHOKtYMD� D� ILJ\HOPHW� DUUD��

KRJ\� HJ\HV� V]HU] N� DUUD� D]� iOOiVSRQWUD�KHO\H]NHGQHN��KRJ\�QHP�V]DEDG�

W~OEHFV�OQL� D� EDNWpULXPYiODGpNRNQDN� pV� D� JRPEDPLFpOLXPRNQDN� D�

PRU]ViN� WDUWyVViJiUD� J\DNRUROW� EHIRO\iViW�� PHUW� D� PLNURRUJDQL]PXVRN��

LOOHWYH� YiODGpNDLN� KDWiVD� FVDN� U|YLG� LGHLJ� WDUW�� tJ\� QHP� QHYH]KHW �

iOODQGyQDN��

� $�YHWpVIRUJy�NtVpUOHWEHQ�D�PpUpVHN�DODSMiQ�D�OXFHUQiV�YHWpVIRUJy�

WDODMiQDN� PRU]VDIUDNFLyMD� V]LJQLILNiQVDQ� Yt]iOOyEEQDN� EL]RQ\XOW� D�

OXFHUQD� QpON�OL� YHWpVIRUJy� WDODMiQDN� PRU]VDIUDNFLyMiKR]� YLV]RQ\tWYD�

�PHOOpNOHW�����WiEOi]DW���

� $� P WUiJ\DDGDJRN� Q|YHOpVpYHO� FV|NNHQW� D� WDODM�

PRU]VDIUDNFLyMiQDN�Yt]iOOyViJD������iEUD���



�����
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$� YHWpVIRUJyN� YiOWR]DWDLQDN� iWODJiEDQ� D� NRQWUROOKR]� �D � � NH]HOpV��

YLV]RQ\tWYD� D� QDJ\DGDJ~� P WUiJ\DNH]HOpV� �D � � NH]HOpV�� KDWiViUD�

V]LJQLILNiQVDQ� NLVHEE� YROW� D� WDODMEDQ� D� Yt]iOOy� PRU]ViN� DUiQ\D�� $�

QDJ\DGDJ~�P WUiJ\DNH]HOpVKH]�SOXV]NpQW�DGRWW� LVWiOOyWUiJ\D��D 	 �NH]HOpV��

KDWiViUD� D� WDODM� Yt]iOOy� PRU]ViLQDN� DUiQ\D� LVPpW� D� NRQWUROOSDUFHOOiN�

WDODMiEDQ� PpUW� V]LQWKH]� N|]HOL� pUWpNUH� HPHONHGHWW�� $]� HUHGPpQ\HNE O�

NLW QLN�WHKiW��KRJ\�D�OXFHUQD�pV�D]�LVWiOOyWUiJ\D�±�YpOKHW HQ�V]HUYHVDQ\DJ�

J\DUDStWy�KDWiVXNQDN�N|V]|QKHW HQ�±�NHGYH] �KDWiVW�IHMW�NL�D�WDODM�Yt]iOOy�

PRU]VD� WDUWDOPiUD�� tJ\� D� PRU]ViV� WDODMV]HUNH]HW� VWDELOL]iOiViUD�� $�

V]DNLURGDORPEyO� LV� LVPHUW� D� V]HUYHVWUiJ\i]iV� WDODM� V]HUNH]HWL� iOODSRWiUD�

J\DNRUROW�NHGYH] �KDWiVD��.,60È1<2.<��������&22.�pV�(5,&621�

������� �FLW�� /,&+7(1(**(5� ������ DJ\DJRV� WDODMRQ� ��� pY� XWiQ� D]W�

WDSDV]WDOWiN�� KRJ\� NRPELQiOW� ]|OG�� pV� LVWiOOyWUiJ\i]iV� KDWiViUD� D� Yt]EHQ�

VWDELO� PRU]VD�DJJUHJiWXPRN� V]i]DOpNRV� DUiQ\D� D� NH]HOHWOHQKH]� NpSHVW�

����� ��UyO� ����� ��UD� ����� PP� IHOHWWL�� HPHONHGHWW�� .tVpUOHW�QNEHQ� D�

P WUiJ\D�LVWiOOyWUiJ\i]RWW� NH]HOpVEHQ� �D 	 � NH]HOpV�� OXFHUQiV�

YHWpVIRUJyEDQ��������PtJ�D� OXFHUQD�QpON�OL�YHWpVIRUJyEDQ�������YROW�D�

Yt]iOOy� PRU]ViN� DUiQ\D�� .tVpUOHW�QNEHQ� D� OXFHUQiV� YHWpVIRUJy�

WUiJ\i]DWODQ� NRQWUROONH]HOpVpEHQ� PpUW�N� D� OHJQDJ\REE� Yt]iOOy�

PRU]VDWDUWDOPDW�� �������� :,7+%5('� HW� DO�� ������� N�O|QE|] �

HO YHWHPpQ\HN�XWiQ�E~]D�WDODMiEDQ�~J\�WDOiOWD��KRJ\�iWODJRVDQ�����YROW�D�

Yt]iOOy�PRU]ViN�PHQQ\LVpJH��PtJ��N|]YHWOHQ�O��OXFHUQD�HO YHWHPpQ\�XWpQ�

YDODPLYHO�NLVHEE��������YROW��

� .XNRULFD� PRQRNXOW~UiEDQ� D� NRQWUROOSDUFHOOiN� �D � � NH]HOpV��

WDODMiEDQ�PpUW�pUWpNHNKH]�YLV]RQ\tWYD�D�NtVpUOHWEHQ�NLMXWWDWRWW�PLQGKiURP�

P WUiJ\D� DGDJ� �D � �� D � � pV� D 	 � NH]HOpVHN�� V]LJQLILNiQVDQ� FV|NNHQWHWWH� D�



�����

Yt]iOOy� PRU]ViN� DUiQ\iW� D� WDODMEDQ� �PHOOpNOHW� ���� WiEOi]DW��� $�

KHNWiURQNpQWL� ������ ����� pV� ���� NJ� 13.� P WUiJ\DDGDJRN� HJ\PiVKR]�

YLV]RQ\tWRWW� KDWiVD� N|]|WW� QLQFV� V]LJQLILNiQV� N�O|QEVpJ�� $�

WiSDQ\DJNH]HOpVHN� iWODJiEDQ� D� QLWURJpQNLMXWWDWiV� YiOWR]DWDL� QHP�

EHIRO\iVROWiN�V]LJQLILNiQVDQ�D�WDODM�Yt]iOOy�PRU]VDWDUWDOPiW��

� 5$,0%$8/7� pV� 9<1� ������� NtVpUOHWL� HUHGPpQ\HLN� DODSMiQ�

PHJiOODStWMiN�� KRJ\� D� WDODM� SRUR]LWiVD� pV� D� Yt]iOOy� PRU]ViN� DUiQ\D�

YHWpVIRUJyEDQ� NHGYH] EE� YROW�� PLQW� PRQRNXOW~UiEDQ� D� NXNRULFD�

WHUPHV]WpVH�VRUiQ��

� $� YHWpVIRUJyNEDQ� pV� D� NXNRULFD�PRQRNXOW~UiEDQ�PpUW� pUWpNHNHW�

|VV]HKDVRQOtWYD� 5$,0%$8/7� pV�9<1� ������� YpOHPpQ\pYHO� HJ\H] HQ�

PHJiOODStWKDWy�� KRJ\� D� YHWpVIRUJyN� WDODMiEDQ� D� Yt]iOOy� PRU]ViN� DUiQ\D�

MHOHQW VHQ� QDJ\REE� D� NXNRULFD� PRQRNXOW~UD� WDODMiEDQ� PpUW�

HUHGPpQ\HNKH]� YLV]RQ\tWYD�� 1DJ\DGDJ~� P WUiJ\i]iV� KDWiViUD� YLV]RQW�

PLQG� YHWpVIRUJyEDQ�� PLQG� SHGLJ� NXNRULFD� PRQRNXOW~UiEDQ� URPORWW� D�

WDODMPRU]ViN� Yt]iOOyViJD�� GH� H]HQ� NtY�O� PLQGD]RN� D]� DJURWHFKQLNDL�

WpQ\H] N� DPHO\HN� Q|YHOWpN� D� WDODM� V]HUYHVDQ\DJ�WDUWDOPiW� HJ\pUWHOP HQ�

NHGYH] HQ� KDWRWWDN� D� WDODM� DJURQyPLDL� V]HUNH]HWpUH�� $� YHWpVIRUJyN�

WDODMiEDQ� PpUW� QDJ\REE� V]HUYHVDQ\DJ�WDUWDORP� D� PRQRNXOW~UD� WDODMiKR]�

YLV]RQ\tWYD� WHKiW� DJURQyPLDL� V]HPSRQWEyO� Qp]YH� NHGYH] EE�� WDUWyVDEE�

PRU]ViV�WDODMV]HUNH]HWWHO�SiURVXO��DPLW�D�N�O|Q|VHQ�QDSMDLQNEDQ�HO WpUEH�

NHU�O �WDODMYpGHOPL�SUREOpPiN�PHJROGiViQiO�FpOV]HU �ILJ\HOHPEH�YHQQL���



� ����

� $� WDODMPRU]ViN� Yt]iOOyViJiQDN� YL]VJiODWiYDO� NDSFVRODWRV� I EE�

PHJiOODStWiVRNDW�D]�DOiEELDNEDQ�IRJODORP�|VV]H��

�

��$�WUiJ\i]DWODQ�NRQWUROOKR]�YLV]RQ\tWYD�QDJ\DGDJ~�P WUiJ\i]iV�KDWiViUD�

YHWpVIRUJyEDQ� pV� PRQRNXOW~UiEDQ� HJ\DUiQW� URPORWW� D� WDODMPRU]ViN�

Yt]iOOyViJD��

�

�� 9HWpVIRUJyEDQ� D� QDJ\� P WUiJ\DDGDJRQ� ������ NJ� 13.�KD�� IHO�O�

SOXV]EDQ� NLMXWWDWRWW� LVWiOOyWUiJ\D� ���� W�KD��pY�� MDYtWRWWD� D� WDODMPR]ViN�

Yt]iOOyViJiW��

�

�� $� OXFHUQiV� YHWpVIRUJy� WDODMiQDN� PRU]VDIUDNFLyMD� V]LJQLILNiQVDQ�

Yt]iOyEE� YROW� D� OXFHUQD� QpON�OL� YHWpVIRUJy� WDODMiQDN�PRU]VDIUDNFLyMiKR]�

YLV]RQ\tWYD�� GH� D� WDODMPRU]ViN� Yt]iOOyViJD� PpJ� D� OXFHUQD� QpON�OL�

YHWpVIRUJyEDQ�LV�OpQ\HJHVHQ�MREE�YROW��PLQW�NXNRULFD�PRQRNXOW~UiEDQ��

�

�� .XNRULFD�PRQRNXOW~UiEDQ� D� 1�NLMXWWDWiV� LG SRQWMiQDN� YiOWR]DWDL� QHP�

EHIRO\iVROWiN�V]LJQLILNiQVDQ�D�WDODMPRU]ViN�Yt]iOOyViJiW��



�����

�����ÒM�NXWDWiVL�HUHGPpQ\HN�

�

ÒM�NXWDWiVL�HUHGPpQ\HLPHW�D]�DOiEELDNEDQ�IRJODORP�|VV]H��

�

��� $]� HUGPpQ\HN� DODSMiQ� PHJiOODStWKDWy�� KRJ\� D� PRQRNXOW~UiV�

WHUPHV]WpVKH]� YLV]RQ\tWYD� D� YHWpVIRUJyNEDQ� SyWOyODJRV� EHIHNWHWpV�

QpON�O� PpJ� PDJDV� V]tQYRQDO~� WiSDQ\DJHOOiWiV� PHOOHWW� LV� MHOHQW VHQ�

QDJ\REE�WHUPpVHN�pUKHW N�HO�D]�DGRWW�WHUP KHO\L�N|U�OPpQ\HN�N|]|WW�

~J\�� KRJ\� HPHOOHWW� D� WDODM� WHUPpNHQ\VpJH�� pV� D� NiURV� N|UQ\H]HWL�

KDWiVRNNDO�V]HPEHQL�HOOHQiOOyViJD�V]HPSRQWMiEyO�IRQWRV�HJ\HV�IL]LNDL�

pV� NpPLDL� SDUDPpWHUHN� MDYXOQDN�� $� YHWpVIRUJyN�� GH� OHJDOiEE� D]�

pVV]HU � YHWpVYiOWiV� H]pUW� D� M|Y EHQ� LV� QpON�O|]KHWHWOHQ� HOHPH� NHOO�

KRJ\� OHJ\HQ� QHP� FVDN� D� �ORZ�LQSXW��� KDQHP� D]� LQWHQ]tY�

PH] JD]GDViJL�WHUPHOpVQHN�HJ\DUiQW���

���$�NXNRULFD�V]HPWHUPpVpUH�D�YHWpVIRUJy�Q|YpQ\|VV]HWpWHOH�V]LJQLILNiQV�

KDWiVW� J\DNRUROW�� H]]HO� V]HPEHQ� D]� V]L� E~]D� V]HPWHUPpVpW� QHP� D�

YHWpVIRUJy� Q|YpQ\|VV]HWpWHOH�� KDQHP� D� N|]YHWOHQ� HO YHWHPpQ\H�

EHIRO\iVROWD�� $]� HO YHWHPpQ\HNQHN� H]� D� KDWiVD� D� WiSDQ\DJHOOiWiV�

V]tQYRQDOiQDN�HPHONHGpVpYHO�FV|NNHQW��GH�QHP�V] QW�PHJ�WHOMHVHQ��

��� $� 1�P WUiJ\D� WDYDVV]DO� NpW� N�O|Q� DGDJEDQ� pV� NpW� N�O|QE|] �

LG SRQWEDQ� W|UWpQ � NLMXWWDWiVD� PRQRNXOW~UiEDQ� V]LJQLILNiQVDQ��

PLQWHJ\����� W�KD�DO� Q|YHOWH� D� NXNRULFD� V]HPWHUPpVpW� D�1� VV]HO� HJ\�

DGDJEDQ�W|UWpQ �NLMXWWDWiViQDN�KDWiViKR]�YLV]RQ\tWYD��XJ\DQDNNRU�D�1�

NLMXWWDWiViQDN� LG SRQWMD� QHP� EHIRO\iVROWD� V]LJQLILNiQVDQ� D� WDODM�

V]HUYHVDQ\DJ�WDUWDOPiW�NXNRULFD�PRQRNXOW~UiEDQ��
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��� $� NtVpUOHWL� HUHGPpQ\HN� EL]RQ\tWMiN�� KRJ\� EDUQD� HUG WDODMRQ� D�

WiSDQ\DJHOOiWiV�V]tQYRQDOiQDN�HPHOpVH�OHKHW Yp�WHV]L�D�WHUPpViWODJRN�

Q|YHOpVpW� ~J\�� KRJ\� HJ\EHQ� MDYXO� D� WDODM� WiSDQ\DJWDUWDOPD�� ELROyJLDL�

DNWLYLWiVD�pV�DJURQyPLDL�V]HUNH]HWH��$�WiSDQ\DJHOOiWiVQDN�H]�D�KDWiVD�

N�O|Q|VHQ�YHWpVIRUJyEDQ�pUYpQ\HV�O���

��� $� YHWpVIRUJy� YiOWR]DWDL� N|]|WW� D]� pYHO � SLOODQJyVW� WDUWDOPD]y�

W|EEV]DNDV]RV� YHWpVIRUJyEDQ� D� WiSDQ\DJNH]HOpVHN� iWODJiEDQ� D� WDODM�

.&O�RV�S+�MD�V]LJQLILNiQVDQ�PDJDVDEE�YROW��PLQW�D]�pYHO �SLOODQJyVW�

QHP� WDUWDOPD]y� YHWpVIRUJyEDQ�� XJ\DQDNNRU� D� QDJ\DGDJ~�

P WUiJ\DNH]HOpVHN�KDWiViUD�HJ\LN�YHWpVIRUJyEDQ�VHP�FV|NNHQW�D�WDODM�

S+�MD�� 7DODMVDYDQ\RGiVKR]� D� NtVpUOHWL� NH]HOpVHN� N|]�O� HJ\HG�O� D�

NXNRULFD� PRQRNXOW~UiEDQ� DONDOPD]RWW� SURYRNDWtY� PHQQ\LVpJ QHN�

WHNLQWKHW � ���� NJ� 13.�KD� P WUiJ\DKDWyDQ\DJ� DGDJ� NLMXWWDWiV�

YH]HWHWW�� $� J\DNRUODWEDQ� NLMXWWDWRWW� P WUiJ\DDGDJRN� iOWDO� NpSYLVHOW�

WiSDQ\DJHOOiWiVL� V]tQYRQDODW� OHIHG � WiSDQ\DJDGDJRN� ������� NJ�

13.�KD�P WUiJ\D� KDWyDQ\DJ�� �� W|EE� pYWL]HGHV� WDUWDPKDWiV� DODSMiQ� ��

.HV]WKHO\HQ�QHP�EHIRO\iVROWiN�D�WDODM�NpPKDWiViW��

��� 9HWpVIRUJyEDQ� D� QDJ\� 3� P WUiJ\DDGDJRQ� IHO�O� DGRWW� LVWiOOyWUiJ\D�

V]LJQLILNiQVDQ� WRYiEE� Q|YHOWH� D� WDODM� IHOYHKHW � IRV]IRUWDUWDOPiW��

XJ\DQDNNRU� D�YHWpVIRUJyN� WtSXVDL�� pV�NXNRULFD�PRQRNXOW~UiEDQ�D�1�

NLMXWWDWiV� LG SRQWMiQDN�YiOWR]DWDL�QHP�EHIRO\iVROWiN�D�WDODM�IHOYHKHW �

IRV]IRUWDUWDOPiW��

��� $� WiSDQ\DJHOOiWiV� V]tQYRQDOiQDN� HPHONHGpVpYHO� YHWpVIRUJyEDQ� pV�

NXNRULFD�PRQRNXOW~UiEDQ� HJ\DUiQW� V]LJQLILNiQVDQ� Q|YHNHGHWW� D� WDODM�

IHOYHKHW � NiOLXPWDUWDOPD�� GH� D� NpW� N�O|QE|] � I|OGP YHOpVL�

UHQGV]HUEHQ� UHJLV]WUiOW� HUHGPpQ\HN� DODSMiQ� QHP� PXWDWKDWy� NL� D�
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YHWpVIRUJyQDN� D� NiOLXPWUiJ\i]iV� KDWpNRQ\ViJiEDQ� EHW|OW|WW� SR]LWtY�

V]HUHSH�� .XNRULFD� PRQRNXOW~UiEDQ� YLV]RQW� D� 1�NLMXWWDWiV�

LG SRQWMiQDN� YiOWR]DWDL� D� WHUPpV� iOWDO� NLYRQW� .� PHQQ\LVpJJHO�

DUiQ\RVDQ� V]LJQLILNiQVDQ� EHIRO\iVROWiN� D� WDODM� IHOYHKHW � NiOLXP�

WDUWDOPiW��

��� $� NtVpUOHWHNEHQ� DONDOPD]RWW� NH]HOpVHN� KDWiViUD� D� WiSDQ\DJHOOiWiV�

V]tQYRQDOiQDN� HPHONHGpVpYHO� Q|YHNHGHWW� D� WDODM� V]HUYHVDQ\DJ�

WDUWDOPD�YHWpVIRUJyNEDQ�pV�NXNRULFD�PRQRNXOW~UiEDQ�HJ\DUiQW��GH�H]�

D� Q|YHNHGpV� D� NXNRULFD� PRQRNXOW~UD� WDODMiEDQ� MyYDO� V]HUpQ\HEE�

PpUWpN � YROW�� $� WDODM� V]HUYHVDQ\DJ�WDUWDOPD� OXFHUQiV� YHWpVIRUJyEDQ�

YROW�D�OHJQDJ\REE��iWODJRVDQ��������NXNRULFD�PRQRNXOW~UiEDQ�SHGLJ�D�

OHJNLVHEE� �iWODJRVDQ� ������� FVDN~J\� PLQW� D� WDODM� |VV]HVQLWURJpQ�

WDUWDOPD�� DPL� V]LQWpQ� OXFHUQiV� YHWpVIRUJyEDQ� YROW� D� OHJQDJ\REE�

�iWODJRVDQ������PJ�NJ��� NXNRULFD�PRQRNXOW~UiEDQ�SHGLJ�D� OHJNLVHEE�

�iWODJRVDQ������PJ�NJ���

���$�OXFHUQD�QpON�OL�YHWpVIRUJy�WDODMiEDQ�WiJDEE�YROW�D�WDODM�&�1�DUiQ\D��

PLQW� OXFHUQiV� YHWpVIRUJyEDQ� pV� NXNRULFD� PRQRNXOW~UiEDQ�� $�

WiSDQ\DJHOOiWiV�V]LQWMpQHN�HPHONHGpVH�VHP�YHWpVIRUJyEDQ��VHP�SHGLJ�

NXNRULFD�PRQRNXOW~UiEDQ�QHP�EHIRO\iVROWD�V]LJQLILNiQVDQ�D�WDODM�&�1�

DUiQ\iW��

����$�WDODM�ELROyJLDL�DNWLYLWiVD�W|EE�WpQ\H] �HJ\�WWHV�LQWHUDNFLyMiQDN�

N|YHWNH]PpQ\H��EiUPHO\LN�YiOWR]iVD�PyGRVtWMD�D]W��$]�HJ\HV�pYHN�

VRUiQ�V]DEDGI|OGL�NtVpUOHWL�N|U�OPpQ\HN�N|]|WW�LV�N�O|QE|] �OHKHW�D]�

HJ\HV�NH]HOpVHN�KDWiVD��H]pUW�PHJEt]KDWy�N|YHWNH]WHWpVHN�D�WDODM�

ELROyJLDL�DNWLYLWiViYDO�NDSFVRODWRVDQ�FVDN�WDUWDPNtVpUOHWHNE O�

V]iUPD]y�VRNpYHV�DGDWVRURN�DODSMiQ�YRQKDWyN�OH��
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����$�WiSDQ\DJHOOiWiV�V]tQYRQDOiQDN�Q|YHOpVpYHO�MDYXOW�D�WDODM�DJURQyPLDL�

V]HUNH]HWH� YHWpVIRUJyEDQ� pV� PRQRNXOW~UiEDQ� HJ\DUiQW�� .XNRULFD�

iOORPiQ\EDQ� YL]VJiOYD� PHJiOODStWKDWy�� KRJ\� D� WUiJ\i]DWODQ�

NRQWUROOSDUFHOOiN� WDODMiQDN� YHWpVIRUJyEDQ� �� D� QDJ\REE� PRU]VD� pV� D�

NLVHEE� U|JIUDNFLy� WDUWDORP� PLDWW� �� NHGYH] EE� YROW� D]� DJURQyPLDL�

V]HUNH]HWH�� PLQW� NXNRULFD� PRQRNXOW~UiEDQ�� $� WiSDQ\DJHOOiWiV�

V]tQYRQDOiQDN�Q|YHOpVpYHO�D]RQEDQ�H]HN�D�N�O|QEVpJHN�J\DNRUODWLODJ�

PHJV] QWHN��

����.XNRULFD�iOORPiQ\EDQ�D�YHWpVIRUJy�YiOWR]DWDLQDN�D�WDODM�DJURQyPLDL�

V]HUNH]HWpUH�J\DNRUROW�KDWiVD�N|]|WW�QHP�YROW�V]LJQLILNiQV�N�O|QEVpJ��

PtJ� V]L�E~]D�iOORPiQ\EDQ�YL]VJiOYD�D�OXFHUQiV�YHWpVIRUJy�WDODMiQDN�

HJ\pUWHOP HQ� NHGYH] EE� YROW� D]� DJURQyPLDL� V]HUNH]HWH� D� OXFHUQD�

QpON�OL�YHWpVIRUJyKR]�YLV]RQ\tWYD��.|YHWNH]pVNpSSHQ�PHJiOODStWKDWy�

WHKiW�� KRJ\� D]� HJ\HV� V]iQWyI|OGL� Q|YpQ\HN� HJ\PiVWyO� N�O|QE|] �

J\|NpU]HWH�� YDODPLQW� WHUPHV]WpV�N� HJ\PiVWyO� HOWpU � DJURWHFKQLNiMD��

WDODMP YHOpVL� UHQGV]HUH� LV� MHOHQW VHQ� KDW� D� WDODM� DJURQyPLDL�

V]HUNH]HWpQHN�DODNXOiViUD��DPL�D�YHWpVIRUJyN� V]L�E~]D�V]DNDV]DLEDQ�

NHGYH] EE�YROW��PLQW�NXNRULFD�V]DNV]DLEDQ��

���� $� WUiJ\i]DWODQ� NRQWUROOKR]� YLV]RQ\tWYD� QDJ\DGDJ~� P WUiJ\i]iV�

KDWiViUD� YHWpVIRUJyEDQ� pV� PRQRNXOW~UiEDQ� HJ\DUiQW� URPORWW� D�

WDODMPRU]ViN� Yt]iOOyViJD�� DPLW� YLV]RQW� MDYtWRWW� D� YHWpVIRUJyEDQ� QDJ\�

P WUiJ\DDGDJRQ�IHO�O�SOXV]EDQ�NLMXWWDWRWW�LVWiOOyWUiJ\D��

���� $� OXFHUQiV� YHWpVIRUJy� WDODMiQDN� PRU]VDIUDNFLyMD� V]LJQLILNiQVDQ�

Yt]iOyEE� YROW� D� OXFHUQD� QpON�OL� YHWpVIRUJy� WDODMiQDN�

PRU]VDIUDNFLyMiKR]�YLV]RQ\tWYD��GH�D�WDODMPRU]ViN�Yt]iOOyViJD�PpJ�D�

OXFHUQD�QpON�OL�YHWpVIRUJyEDQ� LV� OpQ\HJHVHQ� MREE�YROW��PLQW�NXNRULFD�
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PRQRNXOW~UiEDQ��
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���.|YHWNH]WHWpVHN��MDYDVODWRN�

�

� $� NXNRULFD� PRQRNXORW~UiKR]� YLV]RQ\tWYD� D]� DGRWW� WHUP KHO\L�

N|U�OPpQ\HN� N|]|WW� D� YHWpVIRUJy� NHGYH] HQ� EHIRO\iVROWD� D� NXNRULFD�

V]HPWHUPpVpW�� D� WDODM� V]HUYHVDQ\DJ��� |VV]HV�1�� pV�$/�3 � 2 � � WDUWDOPiW�� D�

WDODMPRU]ViN� Yt]iOOyViJiW�� YDODPLQW� NLVPpUWpNEHQ� D]� DJURQyPLDL�

V]HUNH]HWpW��

� $� YHWpVIRUJy� Q|YpQ\|VV]HWpWHOH� V]LJQLILNiQVDQ� EHIRO\iVROWD� D�

NXNRULFD� V]HPWHUPpVpW�� D� WDODM� V]HUYHVDQ\DJ�� pV� |VV]HV� 1�WDUWDOPiW�� D�

&�1� DUiQ\iW�� .&O�RV� S+�MiW�� ELROyJLDL� DNWLYLWiViW�� D� WDODMPRU]ViN�

Yt]iOOyViJiW�� YDODPLQW� D]� V]L� E~]D� V]DNDV]RN� WDODMiQDN� DJURQyPLDL�

V]HUNH]HWpW�� $� OXFHUQiW� WDUWDOPD]y� YHWpVIRUJyEDQ� D]� HO EE� IHOVRUROW�

SDUDPpWHUHN�NHGYH] EEHN�YROWDN��

� $� NXNRULFD�� LOOHWYH� V]L� E~]D� V]DNDV]RNEDQ� PpUW� HUHGPpQ\HN�

DODSMiQ� PHJiOODStWKDWy�� KRJ\� D]� HJ\HV� V]iQWyI|OGL� Q|YpQ\HN� HJ\PiVWyO�

N�O|QE|] � J\|NpU]HWH�� YDODPLQW� WHUPHV]WpV�N� HJ\PiVWyO� HOWpU �

DJURWHFKQLNiMD�� WDODMP YHOpVL� UHQGV]HUH� LV� MHOHQW VHQ� KDWRWW� D� WDODM�

DJURQyPLDL� V]HUNH]HWpQHN�DODNXOiViUD��$�YHWpVIRUJyN�E~]D�V]DNDV]DLEDQ�

MHOHQW VHQ� NHGYH] EE� YROW� D� WDODM� DJURQyPLDL� V]HUNH]HWH�� PLQW�

NXNRULFiEDQ��

� $� WiSDQ\DJHOOiWiVL� V]tQYRQDO� HPHONHGpVpQHN� KDWiViUD�

YHWpVIRUJyEDQ�pV�PRQRNXOW~UiEDQ�HJ\DUiQW�Q|YHNHGWHN�D�V]HPWHUPpVHN��

YDODPLQW�D�WDODM�V]HUYHVDQ\DJ���|VV]HV�1���$/�3 � 2 � ���$/�. � 2�WDUWDOPD�pV�

ELROyJLDL� DNWLYLWiVD�� WRYiEEi� MDYXOW� D� V]iUD]� V]LWiOiVVDO� YL]VJiOW�

DJURQyPLDL�V]HUNH]HWH��YLV]RQW�URPORWW�D�WDODMPRU]ViN�Yt]iOOyViJD��

� $� YHWpVIRUJyEDQ� D� QDJ\� P WUiJ\DDGDJRQ� IHO�O� W|EEOHWNpQW�
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NLMXWWDWRWW� LVWiOOyWUiJ\D� MDYtWRWWD� D� WDODMPRU]ViN� Yt]iOOyViJiW�� $]�

LVWiOOyWUiJ\D�HJ\HV�YL]VJiODWL�SDUDPpWHUHNHW�SR]LWtYDQ�EHIRO\iVROy�KDWiVD�

D�OXFHUQD�QpON�OL�YHWpVIRUJyEDQ�YROW�MHOHQW VHEE��

� .XNRULFD�PRQRNXOW~UiEDQ� D�1�NLMXWWDWiV� LG SRQWMiQDN� YiOWR]DWDL�

EHIRO\iVROWiN� D� NXNRULFD� V]HPWHUPpVpW�� D� WDODM� $/�. � 2� WDUWDOPiW�� pV�

ELROyJLDL�DNWLYLWiViW��

� $� NXNRULFD� V]HPWHUPpVH� YHWpVIRUJyEDQ� MHOHQW VHQ�PHJKDODGWD� D�

PRQRNXOW~UiEDQ�PpUW�HUHGPpQ\HNHW��7HNLQWHWWHO�DUUD��KRJ\�H]�D� MHOHQW V�

WHUPpVW|EEOHW� VHPPLO\HQ� SyWOyODJRV� UiIRUGtWiVW� QHP� LJpQ\HO��

PLQGDPHOOHWW� KRJ\� D� PRQRNXOW~UiV� WHUPHV]WpVW� D� MHOHQOHJL� WHUP WHU�OHW�

DUiQ\RN� V]DEWD� NpQ\V]HU� pV� D]� HVHWOHJHV� �]HPL�N|]JD]GDViJL� IHOWpWHOHN�

LQGRNROWWi� WHKHWLN�� D� YHWpVIRUJyN� �� GH� OHJDOiEE� D]� pVV]HU � YHWpVYiOWiV� ��

DONDOPD]iVD�IHOWpWOHQ�O�DMiQORWW��

� 8J\DQFVDN� YHWpVIRUJyN� DONDOPD]iVD� MDYDVROKDWy�� KD� FpOXQN� D�

WDODMWHUPpNHQ\VpJ�IHQQWDUWiVD��PLYHO�D�NtVpUOHWHNEHQ�NHV]WKHO\L�5DPDQQ�

IpOH� EDUQD� HUG WDODMRQ� D� YHWpVIRUJyN� WDODMiQDN� V]HUYHVDQ\DJ� �KXPXV]�� �

WDUWDOPD� MHOHQW VHQ� IHO�OP~OWD� D� NXNRULFD� PRQRNXOW~UD� WDODMiQDN�

V]HUYHVDQ\DJ� �KXPXV]�� �WDUWDOPiW��$�YHWpVIRUJyN���N�O|Q|VHQ�D� OXFHUQiW�

WDUWDOPD]y�YHWpVIRUJy� �� WDODMiEDQ�PpUW�QDJ\REE�V]HUYHVDQ\DJ�WDUWDORP�D�

PRQRNXOW~UD� WDODMiKR]� YLV]RQ\tWYD� DJURQyPLDL� V]HPSRQWEyO� Qp]YH�

NHGYH] EE��WDUWyVDEE�PRU]ViV�WDODMV]HUNH]HWWHO�SiURVXO��DPLW�D�N�O|Q|VHQ�

QDSMDLQNEDQ� HO WpUEH� NHU�O � WDODMYpGHOPL� SUREOpPiN� PHJROGiViQiO�

FpOV]HU � ILJ\HOHPEH� YHQQL�� $]� LVWiOOyWUiJ\D� DONDOPD]iVD� KDVRQOyDQ�

NHGYH] �KDWiV~QDN�EL]RQ\XOW�HEE O�D�V]HPSRQWEyO��

� $� YHWpVIRUJyN� DONDOPD]iViQDN� WHUPpVUH� pV� WDODMWHUPpNHQ\VpJUH�

J\DNRUROW� HO Q\|V� KDWiVD�PHOOHW� D]� HUHGPpQ\HN� D]W� LV� EL]RQ\tWMiN��KRJ\�
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EDUQD� HUG WDODMRQ� WLV]WiQ� P WUiJ\DKDV]QiODWWDO� LV� IHQQWDUWKDWy� D� WDODM�

WHUPpNHQ\VpJH�pV�EL]WRVtWKDWy�D�QDJ\�WHUPpVHN�HOpUpVH�~J\��KRJ\�HJ\EHQ�

MDYXO� D� WDODM� WiSDQ\DJWDWUDOPD�� ELROyJLDL� DNWLYLWiVD� pV� QpKiQ\� V]HUNH]HWL�

SDUDPpWHUH�� $� WDODM� iOODSRWiUD� D� NtVpUOHWL� NH]HOpVHN� N|]�O� HJ\HG�O� D�

NXNRULFD� PRQRNXOW~UiEDQ� DONDOPD]RWW� SURYRNDWtY� PHQQ\LVpJ QHN�

WHNLQWKHW � ���� NJ� 13.�KD� P WUiJ\DKDWyDQ\DJ� DGDJ� J\DNRUROW�

NLPXWDWKDWyDQ� NHGYH] WOHQ� KDWiVW�� $� J\DNRUODWEDQ� DONDOPD]RWW�

P WUiJ\DKDWyDQ\DJ�DGDJRN�KDWiViUD�H]pUW�5DPDQQ�IpOH�EDUQD�HUG WDODMRQ�

QHP�WDODMiOODSRW�URPOiVUD��KDQHP�MDYXOiVUD�NHOO�V]iPtWDQL����

� $�1�NLMXWWDWiV�N�O|QE|] �LG SRQWMDLQDN�KDWiVD�DODSMiQ�D�NXNRULFD�

WiSDQ\DJHOOiWiVD� VRUiQ�PLQGHQNpSSHQ�D� WDYDV]L�1�NLMXWWDWiV� MDYDVROKDWy��

$� QLWURJpQ� P WUiJ\D� WDYDVV]DO� W|EE� DGDJEDQ� W|UWpQ � NLMXWWDWiViQDN�

MHOHQW VpJpW� D]� iOWDOD� HUHGPpQ\H]HWW� KHNWiURQNpQWL� QpKiQ\� Pi]ViV�

NXNRULFD�V]HPWHUPpV�W|EEOHW�HJ\HV�HVHWHNEHQ�JD]GDViJLODJ�LV�LJD]ROKDWMD��

� $� WDODM� ELROyJLDL� DNWtYLWiViW� 8QJHU�IpOH� FHOOXOy]WHV]W� PyGV]HUUHO�

YL]VJiOYD� V]iQWyI|OGL� N|U�OPpQ\HN� N|]|WW� PHJOHKHW VHQ� QDJ\�

LQKRPRJHQLWiVW� WDSDV]WDOWXQN�HJ\�HJ\�NtVpUOHWL�SDUFHOOiQ�EHO�O� LV��H]pUW�D�

NtVpUOHWL� NH]HOpVHN� KDWiViQDN� YL]VJiODWD� VRUiQ� �� D� NtVpUOHWL� KLED�

FV|NNHQWpVpQHN�pUGHNpEHQ���QDJ\�LVPpWOpVV]iP�DONDOPD]iVD�DMiQORWW��

�
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���gVV]HIRJODOiV�

�

� 1DSMDLQNEDQ� N�O|QE|] � YpOHPpQ\HN� DODNXOWDN� NL� D]� HJ\HV�

I|OGP YHOpVL� UHQGV]HUHN� IHQQWDUWKDWy� PH] JD]GDViJ�IHMOHV]WpVEHQ�

EHW|OW|WW� V]HUHSpU O� pV� D� ELRGLYHU]LWiV� MHOHQW VpJpU O�� $]� pUWHNH]pV� D�

YHWpVIRUJy� pV� PRQRNXOW~UD� WHUPpVUH� pV� WDODMWHUPpNHQ\VpJUH� J\DNRUROW�

KDWiViQDN� YL]VJiODWL� HUHGPpQ\HLW� WiUJ\DOMD�� $� YL]VJiODW� .HV]WKHO\HQ� D�

9HV]SUpPL� (J\HWHP� *HRUJLNRQ� 0H] JD]GDViJWXGRPiQ\L� .DU�

)|OGP YHOpVWDQL�pV�1|YpQ\WHUPHV]WpVL�,QWp]HWpQHN�.tVpUOHWL�7HOHSpQ��HJ\�

W|EE�pYWL]HGH�EHiOOtWRWW�NXNRULFD�PRQRNXOW~UD��EHiOOtWiV�pYH��������pV�HJ\�

YHWpVIRUJyV� V]DEDGI|OGL� WDUWDPNtVpUOHW� �EHiOOtWiV� pYH�� ������ NXNRULFD�

V]DNDV]DLEDQ� �����EDQ�� �����EHQ� pV� �����EDQ�� LOOHWYH� V]L� E~]D�

V]DNDV]DLEDQ������EDQ�W|UWpQW��

� $� YL]VJiODW� WiUJ\iW� D� NXNRULFD� LOOHWYH� V]L� E~]D� V]HPWHUPpVH�� D�

WDODM�V]HUYHVDQ\DJ���|VV]HV�1���$/�3 � 2 � ��pV�$/�. � 2�WDUWDOPD��D�WDODM�S+�

MD� �S+ ����� �� LOOHWYH� S+ � ��� ��� D� WDODM� ELROyJLDL� DNWLYLWiVD� �8QJHU�IpOH�

FHOOXOy]WHV]W��� D� WDODM� DJURQyPLDL� V]HUNH]HWH�� YDODPLQW� D� WDODMPRU]ViN�

Yt]iOOyViJD�NpSH]WH��

� $� NtVpUOHWL� WHU�OHW� WDODMWtSXVD� 5DPDQQ�IpOH� EDUQD� HUG WDODM�� DPL�

KXPXV]EDQ�V]HJpQ\��IHOYHKHW �IRV]IRUUDO�J\HQJpQ��NiOLXPPDO�N|]HSHVHQ�

HOOiWRWW� VHPOHJHV� S+�M~� KRPRNRV� YiO\RJ�� gWYHQpYHV� iWODJEDQ� D]� pYL�

iWODJFVDSDGpN������PP��D�FVDSDGpNRV�QDSRN�V]iPD�������D]�iWODJRV�QDSL�

N|]pSK PpUVpNHOW�������
�
&��

� $� YHWpVIRUJyV� WDUWDPNtVpUOHW� NpW� |WV]DNDV]RV� YHWpVIRUJyW� IRJODO�

PDJiEDQ�QpJ\�QpJ\�LVPpWOpVEHQ�� V]L�E~]D���OXFHUQD���OXFHUQD��� V]L�E~]D�

��NXNRULFD��V]XGiQLI ��� V]L�E~]D���]DERVE�NN|Q\��� V]L�E~]D���NXNRULFD���



� ����

$� NtVpUOHW� NpWWpQ\H] V�� ViYRV� HOUHQGH]pV � NtVpUOHWNpQW� pUWpNHOKHW ��

PHO\EHQ� D� N�O|QE|] � P WUiJ\DDGDJRN� pV� D]� LVWiOOyWUiJ\D�� YDODPLQW� D�

YHWpVIRUJyN�|VV]HWpWHOpQHN�KDWiVD�YL]VJiOKDWy��

� $� NXNRULFD�PRQRNXOW~UD� NtVpUOHW� V]LQWpQ� NpWWpQ\H] V�� GH� RV]WRWW�

SDUFHOOiV� HOUHQGH]pV � NtVpUOHW� QpJ\�QpJ\� LVPpWOpVVHO� pV� EHQQH� D�

N�O|QE|] �P WUiJ\DDGDJRN��YDODPLQW�D�1�NLMXWWDWiV�LG SRQWMiQDN�KDWiVD�

WDQXOPiQ\R]KDWy��

� $]� HUHGPpQ\HN� VWDWLV]WLNDL� PHJEt]KDWyViJiW� HJ\� pV� NpWWpQ\H] V�

YDULDQFLDDQDOt]LVVHO�HOHPH]W�N��

� $]�HUHGPpQ\HNE O�D]�D�N|YHWNH]WHWpV�YRQKDWy�OH��KRJ\�D�NXNRULFD�

PRQRNXOW~UiKR]� YLV]RQ\tWYD� D]� DGRWW� WHUP KHO\L� N|U�OPpQ\HN� N|]|WW� D�

YHWpVIRUJy� NHGYH] HQ� EHIRO\iVROWD� D� NXNRULFD� V]HPWHUPpVpW�� D� WDODM�

V]HUYHVDQ\DJ��� |VV]HV� 1�� pV� $/�3 � 2 � � WDUWDOPiW�� D� WDODMPRU]ViN�

Yt]iOOyViJiW��YDODPLQW�NLVPpUWpNEHQ�D]�DJURQyPLDL�V]HUNH]HWpW��

� $]� V]L� E~]D� V]HPWHUPpVpW�QHP�D�YHWpVIRUJy�Q|YpQ\|VV]HWpWHOH��

KDQHP�D�N|]YHWOHQ�HO YHWHPpQ\H�EHIRO\iVROWD��$]�HO YHWHPpQ\HNQHN�H]�

D�KDWiVD�D�WiSDQ\DJHOOiWiV�V]tQYRQDOiQDN�HPHONHGpVpYHO�FV|NNHQW��GH�QHP�

V] QW�PHJ�WHOMHVHQ��

� $� YHWpVIRUJy� Q|YpQ\|VV]HWpWHOH� V]LJQLILNiQVDQ� EHIRO\iVROWD� D�

NXNRULFD�V]HPWHUPpVpW��D�WDODM�V]HUYHVDQ\DJ��pV�|VV]HV�1�WDUWDOPiW��D�&�1�

DUiQ\iW��.&O�RV�S+�MiW��ELROyJLDL�DNWLYLWiViW��D�WDODMPRU]ViN�Yt]iOOyViJiW��

YDODPLQW� D]� V]L� E~]D� V]DNDV]RN� WDODMiQDN� DJURQyPLDL� V]HUNH]HWpW�� $�

OXFHUQiW� WDUWDOPD]y� YHWpVIRUJyEDQ� D]� HO EE� IHOVRUROW� SDUDPpWHUHN�

NHGYH] EEHN�YROWDN��

� $� NXNRULFD� LOOHWYH� V]L� E~]D� V]DNDV]RNEDQ� PpUW� HUHGPpQ\HN�

DODSMiQ� PHJiOODStWKDWy�� KRJ\� D]� HJ\HV� V]iQWyI|OGL� Q|YpQ\HN� HJ\PiVWyO�



�����

N�O|QE|] � J\|NpU]HWH�� YDODPLQW� WHUPHV]WpV�N� HJ\PiVWyO� HOWpU �

DJURWHFKQLNiMD�� WDODMP YHOpVL� UHQGV]HUH� LV� MHOHQW VHQ� KDWRWW� D� WDODM�

DJURQyPLDL� V]HUNH]HWpQHN�DODNXOiViUD��$�YHWpVIRUJyN�E~]D�V]DNDV]DLEDQ�

MHOHQW VHQ� NHGYH] EE� YROW� D� WDODM� DJURQyPLDL� V]HUNH]HWH�� PLQW�

NXNRULFiEDQ��

� $� WiSDQ\DJHOOiWiVL� V]tQYRQDO� HPHONHGpVpQHN� KDWiViUD�

YHWpVIRUJyEDQ�pV�PRQRNXOW~UiEDQ�HJ\DUiQW�Q|YHNHGWHN�D�V]HPWHUPpVHN��

YDODPLQW�D�WDODM�V]HUYHVDQ\DJ���|VV]HV�1���$/�3 � 2 � ���$/�. � 2�WDUWDOPD�pV�

ELROyJLDL� DNWLYLWiVD�� WRYiEEi� MDYXOW� D� V]iUD]� V]LWiOiVVDO� YL]VJiOW�

DJURQyPLDL�V]HUNH]HWH��YLV]RQW�URPORWW�D�WDODMPRU]ViN�Yt]iOOyViJD��

� 9HWpVIRUJyEDQ� D� QDJ\�P WUiJ\DDGDJRQ� IHO�O� SOXV]EDQ� NLMXWWDWRWW�

LVWiOOyWUiJ\D�MDYtWRWWD�D�WDODMPR]ViN�Yt]iOOyViJiW��H]pUW�DONDOPD]iVD�URVV]�

V]HUNH]HW � WDODMRNRQ� pV� D� WDODMYpGHOPL� SUREOpPiN� PHJROGiViQiO�

N�O|Q|VHQ� DMiQORWW�� $]� LVWiOOyWUiJ\D� HJ\HV� YL]VJiODWL� SDUDPpWHUHNHW�

SR]LWtYDQ� EHIRO\iVROy� KDWiVD� D� OXFHUQD� QpON�OL� YHWpVIRUJyEDQ� YROW�

MHOHQW VHEE��

� .XNRULFD�PRQRNXOW~UiEDQ� D�1� NLMXWWDWiV� LG SRQWMiQDN� YiOWR]DWDL�

EHIRO\iVROWiN� D� NXNRULFD� V]HPWHUPpVpW�� D� WDODM� $/�. � 2� WDUWDOPiW�� pV�

ELROyJLDL� DNWLYLWiViW�� $� 1� NLMXWWDWiV� N�O|QE|] � LG SRQWMDLQDN� KDWiVD�

DODSMiQ� D� NXNRULFD� WiSDQ\DJHOOiWiVD� VRUiQ� PLQGHQNpSSHQ� D� WDYDV]L� 1�

NLMXWWDWiV� MDYDVROKDWy�� $� QLWURJpQ� P WUiJ\D� WDYDVV]DO� W|EE� DGDJEDQ�

W|UWpQ �NLMXWWDWiViQDN� MHOHQW VpJpW�D]�iOWDOD�HUHGPpQ\H]HWW�KHNWiURQNpQWL�

QpKiQ\� Pi]ViV� NXNRULFD� V]HPWHUPpV� W|EEOHW� HJ\HV� HVHWHNEHQ�

JD]GDViJLODJ�LV�LJD]ROKDWMD��

� $]� HUHGPpQ\HN� DODSMiQ� PHJiOODStWKDWy�� KRJ\� D� PRQRNXOW~UiV�

WHUPHV]WpVKH]�YLV]RQ\tWYD�D�YHWpVIRUJyNEDQ�SyWOyODJRV�EHIHNWHWpV�QpON�O�



� ����

PpJ� PDJDV� V]tQYRQDO~� WiSDQ\DJHOOiWiV� PHOOHWW� LV� MHOHQW VHQ� QDJ\REE�

WHUPpVHN� pUKHW N� HO� D]� DGRWW� WHUP KHO\L� N|U�OPpQ\HN� N|]|WW� ~J\�� KRJ\�

HPHOOHWW� D� WDODM� WHUPpNHQ\VpJH�� pV� D� NiURV� N|UQ\H]HWL� KDWiVRNNDO�

V]HPEHQL� HOOHQiOOyViJD� V]HPSRQWMiEyO� IRQWRV� HJ\HV� IL]LNDL� pV� NpPLDL�

SDUDPpWHUHN� MDYXOQDN��$�YHWpVIRUJyN��GH�OHJDOiEE�D]�pVV]HU �YHWpVYiOWiV�

H]pUW� D� M|Y EHQ� LV� QpON�O|]KHWHWOHQ� HOHPH� NHOO� KRJ\� OHJ\HQ�QHP�FVDN� D�

�ORZ�LQSXW���KDQHP�D]�LQWHQ]tY�PH] JD]GDViJL�WHUPHOpVQHN�HJ\DUiQW��

� $� YHWpVIRUJyN� DONDOPD]iViQDN� WHUPpVUH� pV� WDODMWHUPpNHQ\VpJUH�

J\DNRUROW� HO Q\|V� KDWiVD�PHOOHW� D]� HUHGPpQ\HN� D]W� LV� EL]RQ\tWMiN��KRJ\�

EDUQD� HUG WDODMRQ� WLV]WiQ� P WUiJ\DKDV]QiODWWDO� LV� IHQQWDUWKDWy� D� WDODM�

WHUPpNHQ\VpJH�pV�EL]WRVtWKDWy�D�QDJ\�WHUPpVHN�HOpUpVH�~J\��KRJ\�HJ\EHQ�

MDYXO� D� WDODM� WiSDQ\DJWDWUDOPD�� ELROyJLDL� DNWLYLWiVD� pV� QpKiQ\� V]HUNH]HWL�

SDUDPpWHUH�� $� WDODM� iOODSRWiUD� D� NtVpUOHWL� NH]HOpVHN� N|]�O� HJ\HG�O� D�

NXNRULFD� PRQRNXOW~UiEDQ� DONDOPD]RWW� SURYRNDWtY� PHQQ\LVpJ QHN�

WHNLQWKHW � ���� NJ� 13.�KD� P WUiJ\DKDWyDQ\DJ� DGDJ� J\DNRUROW�

NLPXWDWKDWyDQ� NHGYH] WOHQ� KDWiVW�� $� J\DNRUODWEDQ� DONDOPD]RWW�

P WUiJ\DKDWyDQ\DJ�DGDJRN�KDWiViUD�H]pUW�5DPDQQ�IpOH�EDUQD�HUG WDODMRQ�

QHP�WDODMiOODSRW�URPOiVUD��KDQHP�MDYXOiVUD�NHOO�V]iPtWDQL����

�



�����

�����6XPPDU\�

�

� 1RZDGD\V� VHYHUDO� RSLQLRQV� DUH� H[SUHVVHG� DERXW� WKH� UROH� RI� � WKH�

GLIIHUHQW� FURSSLQJ� V\VWHPV� LQ� WKH� VXVWDLQDEOH� DJULFXOWXUDO� GHYHORSPHQW�

DQG�DERXW�WKH�LPSRUWDQFH�RI�ELRGLYHUVLW\��,Q�WKH�GLVVHUWDWLRQ�WKH�HIIHFW�RI�

FURS�URWDWLRQ�DQG�FRQWLQXRXV�FURSSLQJ�RQ�WKH�\LHOG�DQG�RQ�VRLO�IHUWLOLW\�LV�

GLVFXVVHG��7KH�VWXG\�ZDV�FRQGXFWHG�LQ�D�PDL]H�FRQWLQXRXV�FURSSLQJ�DQG�

D� FURS� URWDWLRQ� ORQJ� WHUP� ILHOG� H[SHULPHQW� VHW� XS� LQ� ����� DQG� �����

UHVSHFWLYHO\�� E\� WKH� ,QVWLWXWH� RI�$JURQRP\�RI� WKH�*HRUJLNRQ�)DFXOW\� RI�

WKH�8QLYHUVLW\� RI� 9HV]SUpP� LQ�.HV]WKHO\�� 7KH� \HDUV� RI� WKH� VWXG\�ZHUH�

�����������DQG������LQ�WKH�PDL]H�SORWV��ZKLOH������LQ�WKH�ZLQWHU�ZKHDW�

SORWV��

� 7KH�REMHFWLYHV�RI�WKH�VWXG\�ZHUH�WKH�JUDLQ�\LHOG�� WKH�VRLO�RUJDQLF�

PDWWHU��620����WRWDO�QLWURJHQ��71����$/�3 � 2 � ��DQG�$/�. � 2�FRQWHQW��WKH�

VRLO� S+� �S+ ����� � DQG� S+ � ��� ��� WKH� ELRORJLFDO� DFWLYLW\� �%$�� RI� WKH� VRLO�

�FHOOXORVH� GHJUDGDWLRQ� WHVW� E\� 8QJHU
V� PHWKRG��� DJJUHJDWH� VL]H�

GLVWULEXWLRQ��$6'��DQG�WKH�ZDWHU�UHVLVWDQFH�RI�WKH�VRLO�DJJUHJHWHV��:5���

� 7KH�VRLO�ZDV�D�5DPDQQ�W\SH�EURZQ�IRUHVW�VRLO��(XWULF�&DPELVRO���

7KH�DYDLODEOH�SKRVSKRURXV�FRQWHQW�RI�WKLV�VDQG\�ORDP�VRLO�ZDV�ORZ��$/��

3 � 2 � ��������PJNJ
���
��� WKH�SRWDVVLXP�FRQWHQW�PHGLXP��$/�. � 2����������

PJNJ
���
��DQG�WKH�KXPXV�FRQWHQW�IDLUO\�ORZ�������������ZLWK�D�QHXWUDO�S+��

/RQJ�WHUP� DQQXDO�PHDQ�SUHFLSLWDWLRQ�ZDV� ����PP��EXW� WKH� GLVWULEXWLRQ�

ZDV�RIWHQ�XQIDYRXUDEOH��7KH�DYHUDJH�QXPEHU�RI�UDLQ\�GD\V�LV������ZLWK�D�

PHDQ�DQQXDO�WHPSHUDWXUH�RI������
�
&��

� 7KH� EL�IDFWRULDO� WULDOV� ZHUH� DUUDQJHG� LQ� UDQGRPL]HG� FRPSOHWH�

EORFN� �FURS� URWDWLRQ�� DQG� VSOLW� SORW� GHVLJQ� �FRQWLQXRXV� FURSSLQJ�� ZLWK�



� ����

IRXU� UHSOLFDWLRQV��7KH�SORW� VL]H� LV�������P
�
� LQ�FDVH�RI�FURS�URWDWLRQ�DQG�

�����P
�
�LQ�FDVH�RI�PDL]H�FRQWLQXRXV�FURSSLQJ��

� ,Q�WKH�H[SHULPHQWV�IHUWLOL]DWLRQ�FDQ�VXFFHHG�GLIIHUHQWO\�LQ�WKH�FURS�

URWDWLRQV� �ZLQWHU�ZKHDW� ��DOIDOID���DOIDOID���ZLQWHU�ZKHDW� ��PDL]H��ZLQWHU�

ZKHDW� �� RDWV� DQG� YHWFK� �� ZLQWHU� ZKHDW� �� PDL]H� �� VRUJKXP�� DQG� LQ� WKH�

PDL]H� FRQWLQXRXV� FURSSLQJ�� )RXU� IHUWLOL]HU� WUHDWPHQWV� ZHUH� LQYROYHG� LQ�

ERWK�WULDO��FURS�URWDWLRQ��D � ��FRQWURO��D � ������NJ�13.�KD
���
���\U

���
��D � �������

NJ�13.�KD
���
���\U

���
��D 	 �������NJ�13.������W�IDUP\DUG�PDQXUH�KD

���
���\U

���
��

FRQWLQXRXV� FURSSLQJ�� D � �� FRQWURO�� D � �� ���� NJ�13.� KD
���
� \U

���
�� D � �� ���� NJ�

13.�KD
���
�\U

���
��D 	 ������NJ�13.�KD

���
�\U

���
���,Q�WKH�FURS�URWDWLRQV�IDUP\DUG�

PDQXUH� ZDV� DSSOLHG� EHIRUH� PDL]H� HYHU\� ILIWK� \HDU�� ,Q� WKH� PDL]H�

FRQWLQXRXV�FURSSLQJ�H[SHULPHQW��EHVLGH�WKH�IHUWLWOL]HU�UDWHV��WKH�HIIHFW�RI�

WLPLQJ� RI� 1� DSSOLFDWLRQ� FDQ� DOVR� EH� VWXGLHG� �RQFH� LQ� VSULQJ�� RQFH� LQ�

DXWXPQ��WZLFH�LQ�VSULQJ���

� $QDO\VLV�RI�YDULDQFH�ZDV�XVHG�WR�WHVW�WKH�VWDWLVWLFDO�VLJQLILFDQFH�RI�

WKH�WUHDWPHQWV��

� ,W� FDQ� EH� FRQFOXGHG� WKDW� LQ� WKLV� HQYLURQPHQW� FURS� URWDWLRQ� KDG�

SRVLWLYH� HIIHFW� RQ� WKH� PDL]H� \LHOG�� RQ� WKH� 620��� 71�� DQG� $/�3 � 2 � �

FRQWHQW�� IXUWKHU� RQ� WKH�:5� DQG� VOLJKWO\� RQ� WKH�$6'�� FRPSDUHG� WR� WKH�

HIIHFW�RI�FRQWLQXRXV�FURSSLQJ��

� 7KH�\LHOG�RI�ZLQWHU�ZKHDW�ZDV�QRW� LQIOXHQFHG�E\� WKH� W\SH�RI� WKH�

FURS� URWDWLRQ�� EXW� ZDV� E\� LWV� GLUHFW� SUHFHGLQJ� FURS�� 7KLV� HIIHFW� RI� WKH�

IRUHFURSV� � RQ� WKH�ZKHDW� \LHOG�GHFUHDVHG�ZLWK� WKH� ULVH� LQ� IHUWLOL]HU� UDWHV��

EXW�GLG�QRW�GLVDSSHDU�FRPSOHWHO\��

� 7KH�SODQW�FRPSRVLWLRQ�RI� WKH�FURS� URWDWLRQ� LQIOXHQFHG� WKH�620��

DQG� WKH�71�FRQWHQW�� WKH�&�1� UDWLR�� WKH�S+ ����� �� WKH�%$�� WKH�:5�DQG� WKH�



�����

$6'�VLJQLILFDQWO\��7KLV�SDUDPHWHUV�ZHUH�IDYRXUDEOH�LQ�WKH�FURS�URWDWLRQ�

ZLWK�DOIDOID��

� $V�WKH�GDWD�IURP�WKH�PDL]H�DQG�ZKHDW�SORWV�SURYHG��WKH�GLIIHUHQW�

URRW��DQG�VRLO�WLOODJH�V\WHPV�RI�WKH�FHUWDLQ�FURSV�LQIOXHQFHG�WKH�$6'��7KH�

$6'� ZDV� VLJQLILFDQWO\� PRUH� IDYRXUDEOH� LQ� WKH� ZKHDW�� WKDQ� WKH� PDL]H�

SORWV��

� :LWK�WKH�ULVH�LQ�IHUWLOL]HU�UDWHV�WKH�\LHOG�� WKH�620���WKH�71���WKH�

$/�3 � 2 � ��� WKH�$/�. � 2��FRQWHQW�DQG� WKH�%$�LQFUHDVHG��IXUWKHU�WKH�$6'�

LPSURYHG��ZKLOH�WKH�:5�GHJUDGHG��

� 7KH�:5�LPSURYLQJ�HIIHFW�RI�IDUP\DUG�PDQXUH�FRXOG�EH�REVHUYHG�

LQ�WKH�PDQXUHG�SORWV��VR�DSSOLFDWLRQ�RI�IDUP\DUG�PDQXUH�FDQ�EH�DGYLFHG�

IRU� FRQVHUYDWLRQ� IDUPLQJ� V\VWHPV�� 7KH� SRVLWLYH� HIIHFW� RI� WKH� IDUP\DUG�

PDQXUH� RQ� DOO� WKH� SDUDPDWHUV� WKDW� ZHUH� LQIOXHQFHG� E\� LW�� ZDV� PRUH�

LPSRUWDQW�LQ�WKH�FURS�URWDWLRQ�ZLWKRXW�DOIDOID��

� ,Q� WKH� PDL]H� FRQWLQXRXV� FURSSLQJ� WKH� WLPLQJ� RI� QLWURJHQ�

DSSOLFDWLRQ� KDG� LQIOXHQFHG� WKH� \LHOG�� WKH�$/�. � 2� FRQWHQW� DQG� WKH� %$��

7KH�\LHOG�RI�PDL]H�ZDV�WKH�KLJKHVW�ZKHQ�1�ZDV�DSSOLHG�LQ�WZR�GRVDJH�LQ�

WKH�VSULQJ��

� ,W� FDQ� EH� FRQFOXGHG� WKDW� KLJKHU� \LHOGV� FDQ� EH� UHJLVWHUHG� LQ� FURS�

URWDWLRQ� LQ� WKLV� HQYLURQPHQW� FRPSDUHG� WR� FRQWLQXRXV� FURSSLQJ� HYHQ� DW�

KLJK�QXWULHQW�OHYHO�ZLWKRXW�DQ\�H[WUD�LQYHVWPHQW��,Q�DGGLWLRQ�VRLO�IHUWLOLW\�

DQG� VRPH�FKHPLFDO� DQG�SK\VLFDO� VRLO�SURSHUWLHV� WKDW�DUH� LPSRUWDQW� IURP�

WKH�DVSHFW�RI�VRLO�FRQVHUYDWLRQ�LPSURYHG��)RU�WKLV�UHDVRQ�FURS�URWDWLRQ��RU�

DW� OHDVW� D� UDWLRQDO� VHTXHQFH�RI� WKH� FURSV� VKRXOG�EH�D�PDMRU�GHWHUPLQDQW�

QRW�RQO\�LQ�WKH�ORZ�LQSXW���EXW�LQ�WKH�LQWHQVLYH�IDUPLQJ�DV�ZHOO��

� %HVLGH� WKH� SRVLWLYH� HIIHFW� RI� FURS� URWDWLRQ� RQ� \LHOG� DQG� VRLO�
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IHUWLOLW\�� GDWD� SURYH� WKDW� VRLO� IHUWLOLW\� FDQ� EH� VXVWDLQHG� DQG� LPSURYHG��

IXUWKHU� KLJK� \LHOGV� FDQ� EH� SURGXFHG� RQO\� E\� VROH� PLQHUDO� IHUWLOL]HU�

DSSOLFDWLRQ�� 2QO\� WKH� ���� NJ� 13.� KD
���
� \U

���
� DFWLYH� PLQHUDO� IHUWLOL]HU�

LQJUHGLHQW�DSSOLFDWLRQ�GDPDJHG�WKH�FRQGLWLRQ�RI�WKH�VRLO��VR�WKH�IHUWLOL]HU�

UDWHV�WKDW�DUH�DSSOLHG�LQ�WKH�SUDFWLFDO�IDUPLQJ�GR�QRW�GDPDJH��EXW�LPSURYH�

WKH�VRLO�FRQGLWLRQ��



�����

���.|V]|QHWQ\LOYiQtWiV�

�

� (]~WRQ� LV� V]HUHWQpN� N|V]|QHWHW� PRQGDQL� WpPDYH]HW PQHN� pV�

GRNWRUL� �%�� SURJUDP� YH]HW PQHN�� 'U�� .LVPiQ\RN\� 7DPiV� HJ\HWHPL�

WDQiUQDN� PXQNiP� VRUiQ� Q\~MWRWW� Et]WDWy� pV� HU W� DGy� WiPRJDWiVipUW�� D�

NtVpUOHWL� KiWWpU� pV� LQIUDVWUXNW~UD� EL]WRVtWiVipUW�� YDODPLQW� pUWpNHV� V]DNPDL�
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