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���%(9(=(7e6�«««««««««««««««««««««««««««««��

���,52'$/0,�È77(.,17e6�«««««««««««««««««««««««���

������$�K�YHO\HVHN�WHUPHV]WpVpQHN�KD]DL�pV�YLOiJKHO\]HWH�««««««««««««�����

������$�K�YHO\HVHN�UHQGV]HUWDQL�EHVRUROiVD��MHOOHP] LN�«««««««««««««�����

���������$�ERUVy��3LVXP�VDWLYXP�/���EHVRUROiVD��MHOOHP] L�««««««««««««�����

���������$�EDE��3KDVHROXV�YXOJDULV�/���EHVRUROiVD��MHOOHP] L�««««««««««���«���

���������$�OyEDE��9LFLD�IDED�/���EHVRUROiVD��MHOOHP] L�««««««««««««��«������

���������$�V]yMD��*O\FLQH�PD[�/���EHVRUROiVD��MHOOHP] L�«««««««««««�«�«���

������$�PLNURHOHPHN�iOWDOiQRV�MHOHQW VpJH��D�Q|YpQ\HN�PLNURHOHP�KLiQ\W�QHWHL��

pV�HQQHN�RNDL�«««�����

���������$�NREDOW�MHOHQW VpJH��KLiQ\W�QHWHL��SyWOiVL�OHKHW VpJHL�««««««««««������

���������$�PROLEGpQ�MHOHQW VpJH��KLiQ\W�QHWHL��SyWOiVL�OHKHW VpJHL�««««««««��«���

���������$�Up]�MHOHQW VpJH��KLiQ\W�QHWHL��SyWOiVL�OHKHW VpJHL�«««««««««««�������

���������$�FLQN�MHOHQW VpJH��KLiQ\W�QHWHL��SyWOiVL�OHKHW VpJHL�««««««««««��«���

���������$�YDV�MHOHQW VpJH��KLiQ\W�QHWHL��SyWOiVL�OHKHW VpJHL�««««««««««��«�����

���������$�PDQJiQ�MHOHQW VpJH��KLiQ\W�QHWHL��SyWOiVL�OHKHW VpJHL�«««««««««�������

���$�.Ë6e5/(7(.�.g5h/0e1<(,��$1<$*�e6�0Ï'6=(5�««««««««�������

�����$�NtVpUOHWHN�pV�D�YL]VJiODWRN�KHO\pQHN�MHOOHP]pVH�«««««««««««««������

�����$�NtVpUOHWHN�OHtUiVD�«««««««««««««««««««««««««������

������$]�DONDOPD]RWW�YL]VJiODWL�pV�pUWpNHOpVL�PyGV]HUHN�««««««««««««�«���

���$=�(5('0e1<(.�e57e.(/e6(�««««««««««««««««««�«���

������$]������������N|]|WWL�NLVSDUFHOOiV�V]iQWyI|OGL�NtVpUOHWHN�HUHGPpQ\HL««���««�������

�����$�PDUWRQYiViUL�WHQ\pV]HGpQ\HV�NtVpUOHWHN�HUHGPpQ\HL«««««««««««�������

���.g9(7.(=7(7e6(.��-$9$6/$72.�«««««««««««««««««�����

���g66=()2*/$/È6�«««««««««««««««««««««««««������

6800$5<�«««««««««««««««««««««««««««««������

���.g6=g1(71<,/9È1Ë7È6�«««««««««««««««««««««�������

���,52'$/20-(*<=e.�«««««««««««««««««««««««��������

0(//e./(7(.««««««««««««««««««««««««««««����

�

�

���%(9(=(7e6�

�



� 7DODMDLQN�PLNURWiSHOHP�PpUOHJH�D]�HOP~OW�pYWL]HGHNEHQ�KD]iQN�W|EE�WDODMWtSXViQ�

NHGYH] WOHQQp�YiOW��$�V]HUYHVWUiJ\i]iV�DUiQ\iQDN�FV|NNHQpVH��LOOHWYH�D�PHOOpNWHUPpNHN�D�

WHUP WHU�OHWU O�YDOy�HOV]iOOtWiVD�pV�PiV�KHO\HQ�W|UWpQ �KDV]QRVtWiVD�V]LQWpQ�RNDL�HQQHN��$�

PLNURWiSHOHPHN�KDWiViYDO�pV�RNV]HU �SyWOiVL�OHKHW VpJHLYHO�FVDN�D]������DV�pYHN�N|]HSH�IHOp�

NH]GWHN�HO�V]pOHVHEE�N|UEHQ�IRJODONR]QL��$�QDJ\�]HPL�WHUPHOpV�VRUiQ�HOV VRUEDQ�D�

PDNURWiSDQ\DJRN�NLMXWWDWiVD�YROW�D�FpO��GH�PiU�HNNRU�IRO\WDN�Et]WDWy�NtVpUOHWHN�D�PLNURHOHP�

SyWOiV�J\DNRUODWL�DONDOPD]KDWyViJiYDO�NDSFVRODWRVDQ��

� $]�pWNH]pVL��pV�DEUDNK�YHO\HVHN��PLQW�pUWpNHV�IHKpUMHIRUUiVRN�IRQWRV�V]HUHSHW�W|OWHQHN�EH�

D]� pOHOPH]pVEHQ� pV� D]� iOODWL� WDNDUPiQ\R]iVEDQ� HJ\DUiQW�� .LHOpJtW � KR]DPRNDW�� My� PLQ VpJHW�

DNNRU�DGQDN��KD�W|EEHN�N|]|WW�WHUP WHU�OHW�N�PDNUR��pV�PLNURWiSDQ\DJ�V]ROJiOWDWy�NpSHVVpJH�My��

+D]iQN� IHKpUMHLPSRUWUD� V]RUXO�� D]� HOP~OW� pYHN� VRUiQ� W|EE� SUyEiONR]iV� LV� YROW� D� KLiQ\�

FV|NNHQWpVpUH��HOV VRUEDQ�D�Q|YpQ\L�IHKpUMHLPSRUW�UpV]EHQL�NLYiOWiViUD��0DJ\DURUV]iJRQ�D�WDODM�

pV� NOLPDWLNXV� DGRWWViJRN� DODSMiQ� SpOGiXO� D� ERUVy� pV� D� V]yMD� WHUPHV]WpVpUH� NE�� ���� H]HU� KHNWiU�

RSWLPiOLVDQ� DONDOPDV� WHU�OHWWHO� UHQGHONH]�QN� �%yGLV� pV� 2UDYHF]�� ������� $� JD]GDViJRVViJL�

PHJIRQWROiVRN�PHOOHWW�D�QDJ\PDJY~�K�YHO\HVHN�WHUPHV]WpVpQHN�YDQQDN�WRYiEEL�HO Q\HL�LV��MDYXO�

D� WDODMV]HUNH]HW��J\DUDSRGLN�D�WDODM�V]HUYHVDQ\DJ��pV�QLWURJpQ�WDUWDOPD��pV� OHKHW Yp�YiOLN�D� WDODM�

Yt]NpV]OHWpYHO�YDOy�KHO\HVHEE�JD]GiONRGiV�LV��7XUL���������

� $�WDODM�V]HUYHVDQ\DJDLW�YpGHQL�NHOO��VHJtWHQL�NHOO�EHNDSFVROyGiVXNDW�D�PDNUR��pV�

PLNURHOHPHN�N|UIRUJiViED��J\RUVtWYD�OHERPOiVXNDW�pV�~MUDNpS] GpV�NHW��PHUW�H]�D�WDODM�

WHUPpNHQ\VpJpW�Q|YHOL��6WHIDQRYLWV���������

� .tVpUOHWHLQN� VRUiQ� PHV]HV� |QWpVWDODMRQ� WHUPHV]WHWW� ERUVy� �3LVXP� VDWLYXP� /���� EDE�

�3KDVHROXV�YXOJDULV�/����OyEDE��9LFLD�IDED�/���pV�V]yMD��*O\FLQH�PD[��/���0HUU���NpW�NpW�IDMWiMiW�

NH]HOW�N� PLNURHOHPHNNHO� pV� YL]VJiOWXN� D� KR]DPRW� pV� D� EHOWDUWDOPL� PXWDWyNDW�� $]� DONDOPD]RWW�

PLNURHOHPHN�D�NREDOW��D�PROLEGpQ��D�FLQN��D� Up]��YDV�pV�D�PDQJiQ�YROWDN��(]HQ�PLNURHOHPHNHW�

V]HUYHWOHQ� YHJ\�OHWHN� IRUPiMiEDQ� ELPEyV� iOODSRWEDQ� MXWWDWWXN� NL�� $� IDMWiN� NLYiODV]WiViQiO�

ILJ\HOHPEH� YHWW�N� D� WiMWHUPHV]WpV� MHOHQW VpJpW� LV�� D� 0RVRQPDJ\DUyYiURQ� QHPHVtWHWW� IDMWiNDW�

UpV]HVtWYH�HO Q\EHQ��

$�WDODM�PpV]WDUWDOPD�D�NtVpUOHWHN�KHO\pQ�PDJDV��NE�����V]i]DOpN��tJ\�D�WDODMRQ�NHUHV]W�OL�

PLNURHOHP�DGDJROiV�KHO\HWW� D� OHYpOHQ�NHUHV]W�OL�PLNURWiSHOHP�SyWOiVW�YiODV]WRWWXN��%DUDQ\DL�HW�

DO���������DGDWDL�V]HULQW�*\ U�0RVRQ�6RSURQ�PHJ\H�WDODMDLQDN�W|EE��PLQW������D�S+�����IHOHWWL�

pUWpN ��

$�NLVSDUFHOOiV�NtVpUOHWHLQNEHQ�D]�DONDOPD]RWW�Gy]LVRNDW�HO NtVpUOHWHN�HUHGPpQ\HL�DODSMiQ�

YiODV]WRWWXN�NL��(PHOOHWW�YpJH]W�QN�PpJ� WHQ\pV]HGpQ\HV�NtVpUOHWHNHW�V]DEiO\R]RWW�N|U�OPpQ\HN�



N|]|WW� ILWRWURQEDQ�� LWW� D� ]|OG� Q|YpQ\HN� EHOWDUWDOPL� YiOWR]iVDLW� ILJ\HOW�N� PHJ�� LOOHWYH�

Q|YpQ\pOHWWDQL�PHJILJ\HOpVHNHW�YpJH]W�QN��

&pONpQW�IRJDOPD]yGRWW�PHJ�D�NtVpUOHWHN�PHJWHUYH]pVpQpO��KRJ\�Q|YpQ\IDMUD�LOOHWYH�IDMWiUD�

OHERQWYD� PHJILJ\HOM�N� D]� HJ\HV� PLNURWiSHOHPHNUH� DGRWW� UHDNFLyNDW�� D� IDMWiN� N|]|WWL�

N�O|QEVpJHNHW��$�Q|YpQ\IDMRN�UHDNFLyL�N|]|WWL�KDVRQOyViJRNDW�pV�N�O|QEVpJHNHW�QHP�YL]VJiOWXN��

7|EE� pYHV� NtVpUOHWHLQN� FpOMD� D� J\DNRUODWEDQ� LV� DONDOPD]KDWy� PLNURHOHPSyWOiVL� UHQGV]HU�

WRYiEEIHMOHV]WpVH�K�YHO\HV�Q|YpQ\HNUH��$�WHUPHV]WpV�PpUHWpQHN�LVPHUHWpEHQ�HOV VRUEDQ�D�ERUVy�

pV� D� V]yMD� Q|YpQ\IDMRNUD� NLDODNtWRWW�PLNURWiSHOHP�SyWOiVL� UHQGV]HUQHN� YDQ� QDJ\REE� J\DNRUODWL�

MHOHQW VpJH��

�

�

���,52'$/0,�È77(.,17e6�

�

(�IHMH]HWEHQ�D�KD]iQNEDQ�WHUPHV]WHWW�IRQWRVDEE�K�YHO\HV�Q|YpQ\HN�WHUPHV]WpVpQHN�KD]DL��

pV� YLOiJKHO\]HWpW�� D� PLNURHOHPHN� pOHWWDQL� KDWiVDLW� pV� KLiQ\W�QHWHLW�� YDODPLQW� D� PLNURHOHPHN�

K�YHO\HVHNUH�J\DNRUROW�KDWiViW�PXWDWRP�EH��

�

�����$�K�YHO\HVHN�WHUPHV]WpVpQHN�KD]DL�pV�YLOiJKHO\]HWH�

�

� $� K�YHO\HV� Q|YpQ\HN� MHOHQW V� IHKpUMHIRUUiVNpQW� V]HUHSHOQHN� pWUHQG�QNEHQ� pV� D�

WDNDUPiQ\R]iVEDQ�� ÈOWDOiEDQ� YpYH� V]pOHV� N|UEHQ� WHUPHV]WKHW N�� MyWpNRQ\� KDWiV~DN� D�

YHWpVYiOWiVUD� pV� MDYtWMiN� D� WDODM� V]HUNH]HWpW� pV� WiSDQ\DJ�V]ROJiOWDWy� NpSHVVpJpW� LV� �%yGLV� pV�

2UDYHF]���������

� 7HUPHV]WpV�N�MHOHQW VpJH�D�WiSOiONR]iVEDQ�EHW|OW|WW�VRNROGDO~�V]HUHS�N�PLDWW�Q|YHNV]LN��

3pOGDNpQW�KR]KDWMXN�IHO�D�]|OGERUVy��pV�]|OGEDEIRJ\DV]WiV�Q|YHNHGpVpW��.XUQLN���������

� $�PDJ\DU� Q|YpQ\WHUPHV]WpV� V]HUNH]HWH� HOWRU]XOW�� D� NDOiV]RVRN� pV� D� NXNRULFD� XUDONRGLN�

YHWpVWHU�OHWHNHQ�� D� K�YHO\HV� Q|YpQ\HN� WHU�OHWH� QHP� V]iPRWWHY �� +DEiU� pYHQWH� KD]iQN� PpJ�

PLQGLJ� NE�� ���� H]HU� WRQQD� V]yMDGDUiW� LPSRUWiO�� H]W� D]� LPSRUWRW� UpV]EHQ� NL� LV� YiOWKDWQiQN�

YHWpVWHU�OHWpQHN� pV� KR]DPDLQDN� Q|YHOpVpYHO�� (]� D� YHWpVV]HUNH]HW� MDYXOiViW� LV� HUHGPpQ\H]Qp��

LOOHWYH�MHOHQW V�PHJWDNDUtWiVW� LV�HUHGPpQ\H]QH��$����DV�pYHN�HOHMpQ�D�K�YHO\HVHN�WHUPHV]WpVpUH�

YHWpVL��D�V]yMiUD�PpJ�IHOGROJR]iVL�WiPRJDWiVW�LV�DGWDN��tJ\�D�YHWpVWHU�OHW�SiU�pY�DODWW�����V]HUHVpUH�

Q|YHNHGHWW��D]RQEDQ�DPLNRU�D�WiPRJDWiV�PHJV] QW��D�YHWpVWHU�OHW�OHFV|NNHQW�D]�HUHGHWL�V]LQW�DOi�

�%yGLV�pV�2UDYHF]���������



� 0DJ\DURUV]iJRQ�D�ERUVy�YHWpVWHU�OHWH�D����DV�pYHNUH�MHOOHP] �N|]HO�����H]HU�KHNWiUUyO�D�

���HV�pYHN�N|]HSpUH�������H]HU�KHNWiUUD��D�V]yMip�D����DV�pYHN�������H]HU�KHNWiURV�WHU�OHWpKH]�

NpSHVW������UD����H]HU�KHNWiUUD�FV|NNHQW��$�WHUPpViWODJRN�DODNXOiVD�D�ERUVy�HVHWpEHQ�����W�KD�

UyO�����W�KD�UD�FV|NNHQW��PtJ�D�V]yMD�WHUPpViWODJD������W�KD�UyO�����W�KD�UD�Q|YHNHGHWW��

$� ERUVy� IHOKDV]QiOiVD� VRNIpOH� OHKHW�� SpOGiXO� D]� V]L� WDNDUPiQ\ERUVy� My� KDWiVVDO� YDQ� D�

YHWpVIRUJyUD��QDJ\W|PHJ ��pUWpNHV�]|OGWDNDUPiQ\��My�HO YHWHPpQ\H�D]� V]L�JDERQiNQDN��7yWK�pV�

%DORJK�� ������� ÈFV� ������� V]HULQW� DOLJ� YDQ� RO\DQ� Q|YpQ\�� DPHO\QHN� HQQ\L� IDMWiMD� OHQQH�

N|]WHUPHV]WpVEHQ�� $� YLOiJ� YHW PDJ� NHUHVNHGHOPpEHQ� W|EE� V]i]� IDMWD� WDOiOKDWy� PHJ�� $� ERUVy�

KR]DPD�D�NLYiODV]WRWW�IDMWD�V]HULQW���������W�KD�OHKHW��

� $� OyEDE� YHWpVWHU�OHWH� D� ���DV� pYHNEHQ� ������ H]HU� KHNWiU�� D� EDEp� ���� H]HU� KHNWiU� YROW��

7HUPpViWODJXN���������W�KD�LOOHWYH���������W�KD�N|]|WW�YiOWR]RWW��

� $]� (8� IHOp� KDODGYD� D� IHKpUMHWHUPHOpV� �H]HQ� EHO�O� D� V]yMD� WHUPHOpVH�� Q|YHOpVH� HPHOL� D�

JD]GiONRGiV� iOWDOiQRV� V]tQYRQDOiW� pV� HO VHJtWL� D� YLGpNIHMOHV]WpVW�� ËJ\� H]W� (8� NRPIRUP�

JRQGRONR]iVPyGQDN�LV�QHYH]KHWM�N��7XUL���������

� $�YLOiJRQ�D�OHJQDJ\REE�DUiQ\EDQ�D�V]yMiW�WHUPHV]WLN��YHWpVWHU�OHWH�D�K�YHO\HV�

Q|YpQ\HNHQ�EHO�O�N|]HO�������D�WRYiEEL������RQ�D�V]iUD]EDE���������D�FVLFVHULERUVy��������D�

V]iUD]ERUVy��������D�OyEDE������pV�D�OHQFVH������RV]WR]QDN��$�WHUPpViWODJD�D�YLOiJRQ�D�

V]yMiQDN�D�OHJQDJ\REE������W�KD���D�V]iUD]ERUVyp�����W�KD��D�OyEDEp�����W�KD���D�W|EEL�K�YHO\HVp�

NE����������W�KD��$�YLOiJ�V]yMDWHUPHOpVpQHN�W|EE�PLQW�D�IHOpW�D]�86$��.tQD�pV�%UD]tOLD�iOOtWMD�HO ��

� $� V]iUD]EDENpQW� (XUySiEDQ� D� 3KDVHROXV� YXOJDULV�W�� PtJ� PiV� pJKDMODWL� |YHNEHQ� PiV�

3KDVHROXV� IDMRNDW� WHUPHV]WHQHN��È]VLiEDQ� WHUPHV]WLN� D� YLOiJRQ� D� OHJQDJ\REE�PHQQ\LVpJEHQ� D�

FVLFVHULERUVyW��D�OHQFVpW�pV�D�OyEDERW��%RF]���������

� $�V]yMD�MHOOHP] �SpOGD�D�K�YHO\HV�Q|YpQ\HN�HOWHUMHGpVpUH�D�YLOiJRQ��$]�86$�EDQ�D����DV�

pYHNEHQ�NE������H]HU�KHNWiURQ�WHUPHV]WHWWpN��$����DV�pYHNUH�PiU�N|]HO����PLOOLy�KHNWiURQ�YROW�

PHJWDOiOKDWy��pV�D����HV�pYHNUH����PLOOLy�KHNWiU�OHWW�H]�D]�pUWpN��$�YLOiJRQ�D]����HV�pYHNEHQ����

PLOOLy�KHNWiURQ��D����HV�pYHNEHQ�PiU����PLOOLy�KHNWiURQ� WHUPHV]WLN��$]�86$�EDQ�D�V]yMD�pV�D�

NXNRULFD�WHUPpViWODJiQDN�D]�DUiQ\D�����������PtJ�0DJ\DURUV]iJRQ�H]�D]�DUiQ\��������$]�86$�

EDQ� D� NXNRULFD� YiOWyQ|YpQ\H� D� V]yMD�� H]pUW� LV� OHKHW� H� NpW� Q|YpQ\W� JD]GDViJRVDQ� WHUPHOQL�

�7XUL��������

� $]�DJUiU|NROyJLDL�WpQ\H] N�UHQGNtY�O�NHGYH] HN�KD]iQNEDQ�D�V]yMDWHUPHV]WpVUH��0iU�D]�

�����HV� pYHNEHQ� N�O|Q� V]yMDWHUPHV]WpVL� V]DNWDQiFVDGy� KiOy]DW� DODNXOW� D]� LUHJV]HPFVHL�

7DNDUPiQ\WHUPHV]WpVL�.XWDWy�,QWp]HWEHQ��.XUQLN�(UQ �DNDGpPLNXV�LUiQ\tWiViYDO��.UDORYiQV]N\��

�������



$� V]yMD� WHUPHV]WpVpW� WDQXOQL� NHOO�� WHUPHV]WpVH� JRQGRV� pV� My� V]DNHPEHUHNHW� NtYiQ��

0DJ\DURUV]iJ� JDERQDFHQWULNXV� JD]GiONRGiVL� UHQGV]HUpEH� NpW� JDERQD� N|]p� MyO� EHLOOHV]WKHW �

�%DOLNy���������



�����$�K�YHO\HVHN�UHQGV]HUWDQL�EHVRUROiVD��MHOOHP] LN�

�

� (�IHMH]HWEHQ�D]�iOWDOXQN�YL]VJiOW�K�YHO\HV�Q|YpQ\HN�I EE�MHOOHP] LW�PXWDWRP�EH�PLQG�

ERWDQLNDL��PLQG�Q|YpQ\WHUPHV]WpVL�ROGDOUyO��

� $�SLOODQJyV�YLUiJ~�Q|YpQ\HN�J\|NpUJ�P LN�VHJtWVpJpYHO�D�OpJN|UE O�NpSHVHN�PHJN|WQL�D�

QLWURJpQW�� $� QLWURJpQN|W � J�P EDNWpULXPRN� IDMVSHFLILNXVDN�� PLQGHQ� IDM� J\|NHUHLQ� FVDN� D� Ui�

MHOOHP] �J�P EDNWpULXP�WDOiOKDWy�PHJ��$]�iOWDOXN�PHJN|W|WW�QLWURJpQ�iWODJRV�PHQQ\LVpJH�����

NJ�KD�pY��H]�|VV]HVHQ����[��
�
W�pY�PHJN|W|WW�PHQQ\LVpJHW�MHOHQW�D�YLOiJRQ��%XUQV�pV�+DUG\�������

LQ�3DXO�pV�&ODUN���������

� eUGHNHVVpJNpQW� MHJ\]HP� PHJ�� KRJ\� D� 5KL]RELXPRN� VSHFLiOLV� MHOOHPYRQiVD� D�

GHQLWULILNiFLyV� NpSHVVpJ�N��(OV VRUEDQ� D� QHP� V]LPELRWD� W|U]VHN� H]LUiQ\~� NpSHVVpJH� LJD]ROW��$�

%UDG\UKL]RELXP�MDSRQLFXP�IDMRQ�YpJ]HWW�NtVpUOHWHN�HUHGPpQ\HL�V]HULQW�V]DEDGI|OGL�N|U�OPpQ\HN�

N|]|WW�P N|GLN�D�GHQLWULILNiFLy� LV�� D]RQEDQ�D�QLWURJpQIL[iFLyKR]� LQWHQ]tWiViKR]�NpSHVW� UHODWtYH�

FVDN�LJHQ�NLV�V]LQWHQ��6]DEy���������

�
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� 6Ry� ������� V]HULQW� D� ERUVy� D� ]iUYDWHUP N� RV]WiO\D�� 5RVLGDH� DORV]WiO\D�� K�YHO\HVHN�

�)DEDOHV�� /HJXPLQRVDH�� UHQGMH�� SLOODQJyVYLUiJ~DN� �)DEDFHDH�� 3DSLOLRQDFHDH�� FVDOiGMD��3LVXP�

QHP]HWVpJpEH�WDUWR]LN��$�OHJUpJHEEHQ�WHUPHV]WHWW�K�YHO\HV�Q|YpQ\�QN��$�N|YHWNH] �DODNN|U|NHW�

N�O|QE|]WHWM�N�PHJ��

� 9DGERUVy��3LVXP�VDWLYXP�/��VXEVS��HODWLXV��67(9���$/()���

� .HUWL�ERUVy��3LVXP�VDWLYXP�/��VXEVS��KRUWHQVH��1(,/5���

� 0H]HL�ERUVy��3LVXP�VDWLYXP�/��VXEVS��DUYHQVH��/���32,5���

7HUPHV]WpVL� FpO� V]HULQW� NLIHMW �� �3LVXP� VDWLYXP� /�� FRQYDU�� JODXFRVSHUPXP�� pV� YHO ERUVyUyO�

�3LVXP�VDWLYXP�/��FRQYDU��PHGXOODUH��EHV]pOKHW�QN��%RF]��������

0DJ\DURUV]iJRQ� D� ERUVyW� D]� tUiVRV� HPOpNHN� V]HULQW�PiU� D]� �����DV� pYHNW O� WHUPHV]WLN��

(QQHN� HOOHQpUH� D� ERUVy� PHJPDUDGW� D� NLVNHUWHN� Q|YpQ\pQHN�� V]iQWyI|OGL� WHUPHV]WpVH� FVDN� D]�

�����DV� pYHN� YpJpUH� WHKHW �� $� ]|OGERUVy� QDJ\�]HPL� WHUPHV]WpVH� FVDN� D� KD]DL� NRQ]HUYLSDU�

NLDODNXOiViYDO�NH]G G|WW�PHJ��

%HOWDUWDOPL�pUWpNHLW�WHNLQWYH�D�ERUVyPDJ�IHKpUMHWDUWDOPD����������Q\HUV]VtU�WDUWDOPD�����

��� Q\HUVURVWWDUWDOPD� ���� ��� D� Q\HUVKDPX� ����� �6FKPLGW�������� (PHOOHWW� V]pQKLGUiW� WDUWDOPD�

VHP�HOKDQ\DJROKDWy�����������pV�YLWDPLQWDUWDOPD�LV�MHOHQW V��% � ��% � ��&��(��QLNRWLQVDY���$�ERUVy�



K Y|V�N|U�OPpQ\HN�N|]|WW�PD[LPXP�����NJ�KD�OpJN|UL�QLWURJpQ�PHJN|WpVpUH�NpSHV��HQQpO�W|EE�

FVDN�D�FVLOODJI�UWW O�YiUKDWy������NJ�KD���6SDUURZ�HW�DO���������

� *\ UL�pV�%RF]��������NtVpUOHWHLEHQ�D�ERUVy�QLWURJpQWDUWDOPD�VHP�D�P WUiJ\i]iV��VHP�D]�

|QW|]pV�KDWiViUD�QHP�YiOWR]RWW�PHJ�V]LJQLILNiQVDQ��

� $�ERUVyPDJ�PLNURHOHPWDUWDOPD�D�N�O|QE|] �V]HU] N�V]HULQW�YiOWR]DWRV�NpSHW�PXWDW��

6SHFWRU��������DGDWDL�V]HULQW�D�ERUVyPDJ�YDVWDUWDOPD��������PJ�NJ��PDQJiQWDUWDOPD������

PJ�NJ��FLQNWDUWDOPD�������PJ�NJ��Up]WDUWDOPD������PJ�NJ��EyUWDUWDOPD�����PJ�NJ��7|OJ\HVL�

�������V]HULQW�D�YDVWDUWDORP����PJ�NJ��D�PDQJiQ����PJ�NJ��D�FLQN����PJ�NJ��D�Up]�����PJ�NJ�pV�

D�PROLEGpQ�����PJ�NJ��6DMiW�YL]VJiODWDLP�V]HULQW�D�YDVWDUWDORP�������PJ�NJ��D�PDQJiQWDUWDORP�

������PJ�NJ��D�FLQNWDUWDORP�������PJ�NJ��D�Up]WDUWDORP������PJ�NJ��$�PDJ�PLNURHOHP�WDUWDOPD�

QHP�WpU�HO�MHOHQW VHQ�D�PiV�QHP]HWVpJHNEH�LOOHWYH�FVDOiGRNED�WDUWR]y�NXOW~UQ|YpQ\HNpW O��$�

YDVWDUWDORPKR]�NpSHVW�D�W|EEL�PLNURHOHP�DEV]RO~W��pV�UHODWtY�DUiQ\EDQ�HJ\DUiQW�NLVHEE��0iQG\�

HW�DO����������

� $]�13.�Q|YHNY �DGDJMDL�V]LJQLILNiQVDQ�FV|NNHQWHWWpN�D�ERUVyPDJ�FLQNWDUWDOPiW�D]�pYHN�

VRUiQ� *\ UL� pV� %RF]� ������� NtVpUOHWHLEHQ�� $]� HQQHN� HOOHQV~O\R]iVDNpQW� NLDGDJROW�

PLNURHOHPWUiJ\iN�Q|YHOWpN�D�PDJ�FLQNWDUWDOPiW���
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� 6Ry� ������� V]HULQW� D� EDE� D� ]iUYDWHUP N� RV]WiO\D�� 5RVLGDH� DORV]WiO\D�� K�YHO\HVHN�

�)DEDOHV�� /HJXPLQRVDH�� UHQGMH�� SLOODQJyVYLUiJ~DN� �)DEDFHDH�� 3DSLOLRQDFHDH�� FVDOiGMD��

3KDVHROXV�QHP]HWVpJpEH� WDUWR]LN��) NpQW�HPEHUL� WiSOiOpNNpQW�KDV]QiOMXN��GH�NLVHEE�PpUWpNEHQ�

WDNDUPiQ\R]iVL� MHOHQW VpJH� LV� YDQ�� $]� HPpV]WpVJiWOy� DQ\DJRN� PLDWW� FVDN� I ]YH� HWHWKHW � D]�

iOODWRNNDO��7DNDUPiQ\pUWpNH�D�ERUVypKR]�KDVRQOtW��6FKPLGW���������

$� N�O|QE|] � EDEIDMRN� N|]pS�� pV� GpO�DPHULNDL� HUHGHW HN�� PLQWHJ\� ��� IDM� YDQ�

N|]WHUPHV]WpVEHQ�� 9L]VJiODWDLQN� VRUiQ� D� N|]|QVpJHV� YDJ\� YHWHPpQ\EDERW� KDV]QiOWXN��

0DJ\DURUV]iJRQ� D� ���� V]i]DGEDQ� WHUMHGW� HO� V]iUD]EDENpQW�� ]|OGEDENpQW� FVDN� ���� V]i]DGEDQ�

NH]GWpN�HO�IRJ\DV]WDQL���

� %HOWDUWDOPL�PXWDWyL� N|]HO� D]RQRVDN� D� ERUVypYDO�� D� Q\HUVIHKpUMH�PHQQ\LVpJH� �������� D�

Q\HUV]VtUp�����������D�V]pQKLGUiWWDUWDOPD���������$]�pWNH]pVL�V]iUD]EDERN�PDJMiQDN�IHKpUMH��pV�



URVWWDUWDOPD� DODFVRQ\DEE�� ]VtUWDUWDOPD� QDJ\REE� D� ]|OGEDEQDN� WHUPHV]WHWW� IDMWiNpQiO�

�.XUQLN��������

� 6SHFWRU��������DGDWDL�V]HULQW�D�EDE�PDJMiQDN�PDQJiQWDUWDOPD����PJ�NJ��FLQNWDUWDOPD����

PJ�NJ� pV� Up]WDUWDOPD� ��� PJ�NJ�� 7|OJ\HVL� ������� PpUpVHL� V]HULQW� D� YDVWDUWDORP� ��� PJ�NJ�� D�

PDQJiQ� ��� PJ�NJ�� D� FLQN� ��� PJ�NJ�� D� Up]� ���� PJ�NJ� pV� D� PROLEGpQ� ���� PJ�NJ�� 6DMiW�

HUHGPpQ\HLP�V]HULQW�D�YDVWDUWDORP�������PJ�NJ��D�PDQJiQ�������PJ�NJ��D�FLQN�������PJ�NJ�pV�

D�Up]������PJ�NJ��gVV]HYHWYH�VDMiW�HUHGPpQ\HLPHW�PiV�V]HU] N�HUHGPpQ\HLYHO�PHJiOODStWKDWy��

KRJ\� MHOHQW V� HOWpUpV� PXWDWNR]LN� 6SHFWRU� ������� pV� D� 7|OJ\HVL� ������� HUHGPpQ\HL� N|]|WW� D�

PDQJiQWDUWDORP�HVHWpEHQ��6DMiW�HUHGPpQ\HLP�7|OJ\HVL��������PpUpVL�DGDWDLW�WiPDV]WMiN�DOi��

�

�

�

�

�������$�OyEDE��9LFLD�IDED�/���EHVRUROiVD��MHOOHP] L�

�

� 6Ry� ������� V]HULQW� D� OyEDE� D� ]iUYDWHUP N� RV]WiO\D�� 5RVLGDH� DORV]WiO\D�� K�YHO\HVHN�

�)DEDOHV�� /HJXPLQRVDH�� UHQGMH�� SLOODQJyVYLUiJ~DN� �)DEDFHDH�� 3DSLOLRQDFHDH�� FVDOiGMD�� 9LFLD�

QHP]HWVpJpEH� WDUWR]LN�� (OV VRUEDQ� WDNDUPiQ\Q|YpQ\�� GH� HPEHUL� IRJ\DV]WiVUD� LV� DONDOPDV��

KD]iQNEDQ� UpJyWD� WHUPHV]WLN�� .LV��� N|]HSHV�� pV� QDJ\PDJY~� IDMWiNDW� N�O|QE|]WHW�QN� PHJ� D]�

H]HUPDJW|PHJ� DODSMiQ�� *pQFHQWUXPD� D� )|OGN|]L� WHQJHU� YLGpNpUH� WHKHW �� $PHULND� IHOIHGH]pVH�

HO WW� D� 9LFLD� IDED� /�� YROW� D]� ÏYLOiJ� iOWDOiQRVDQ� HOWHUMHGW� EDEIpOHVpJH� �%RF]�������� $QJRO�

Q\HOYWHU�OHWHQ�W|EEIpOH�QHYH�LV�HO IRUGXO��PLQW�KRUVHEHDQ��:LQGVRU�EHDQ��EURDG�EHDQ��

� %HOWDUWDOPL� pUWpNHLW� WHNLQWYH� PDJDV� Q\HUVIHKpUMHWDUWDOPD� ��������� PLDWW� HJ\LNH� D�

OHJpUWpNHVHEE� DEUDNWDNDUPiQ\RNQDN�� 1\HUV]VtUWDUWDOPD� DODFVRQ\�� �������� ��� Q\HUVURVWWDUWDOPD�

����������� $� IHKpUMHWDUWDORPEDQ� D]� HJ\HV� IDMWiN� N|]|WW� QDJ\� N�O|QEVpJHN� YDQQDN�� $PLQRVDY�

|VV]HWpWHOpW�WHNLQWYH�D�V]yMD�XWiQ�D�OHJNHGYH] EE�D�K�YHO\HV�Q|YpQ\HN�N|]�O��

� $�OpJN|UL�QLWURJpQW�D�ELROyJLDL�QLWURJpQN|WpV�VRUiQ�D�OHYHJ E O�PHJN|WL��+ Y|V�LG MiUiVL�

N|U�OPpQ\HN�N|]|WW�D�PHJN|W|WW�QLWURJpQ�PHQQ\LVpJH�D�WHQ\pV]LG �DODWW����NJ�KD�OHKHW��&RFKUDQ�

HW�DO���������

� 6SHFWRU� �������HUHGPpQ\HL�DODSMiQ�D� OyEDE�PDJ�YDVWDUWDOPD����PJ�NJ��PDQJiQWDUWDOPD�

������PJ�NJ�� FLQNWDUWDOPD� ���PJ�NJ�� Up]WDUWDOPD� ������PJ�NJ�� 6DMiW� YL]VJiODWL� HUHGPpQ\HLP�

DODSMiQ� D� PDJ� YDVWDUWDOPD� ������ PJ�NJ�� PDQJiQWDUWDOPD� ������ PJ�NJ�� FLQNWDUWDOPD� ������

PJ�NJ�pV�Up]WDUWDOPD�������PJ�NJ�N|]|WW�YiOWR]LN��

�
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�

� 6Ry� ������� V]HULQW� V]yMD� D� ]iUYDWHUP N� RV]WiO\D�� 5RVLGDH� DORV]WiO\D�� K�YHO\HVHN�

�)DEDOHV�� /HJXPLQRVDH�� UHQGMH�� SLOODQJyVYLUiJ~DN� �)DEDFHDH�� 3DSLOLRQDFHDH�� FVDOiGMiED�

WDUWR]LN�� $� V]yMD� D]� HPEHULVpJ� HJ\LN� OHJUpJLEE� NXOW~UQ|YpQ\H�� 6RNROGDO~DQ� IHOKDV]QiOKDWy� D�

WiSOiONR]iVEDQ�� HPHOOHWW� WDNDUPiQ\R]iVL� MHOHQW VpJH� LV� QDJ\��7|EE�PLQW� ���� IpOH� IHOKDV]QiOiVL�

OHKHW VpJH�YDQ��D]�pOHOPLV]HULSDU�IRQWRV�DODSDQ\DJD��$]�86$�PH] JD]GDViJL�PLQLV]WpULXPiQDN�

SURJQy]LVD� V]HULQW�PD� D� YLOiJ� V]yMDEDE� WHUPHOpVpQHN� �����iW� iOODWL� WDNDUPiQ\R]iVUD�� �����iW�

SHGLJ� N|]YHWOHQ� HPEHUL� WiSOiONR]iVUD� KDV]QiOMiN� IHO�� +LYDWDORV� EHFVOpV�N� V]HULQW� H]� D]� DUiQ\�

�����EDQ���������OHV]��WHKiW�D�KXPiQ�FpO~�IHOKDV]QiOiV�XJUiVV]HU HQ�Q|YHNHGQL�IRJ��%DOLNy�pV�

)�O|SQp���������

� 6]DEy� ������� D� V]yMDPDJYDN� LPELEtFLyV� OpJ]pVpW� WDQXOPiQ\R]WD�� 9L]VJiODWDL� V]HULQW� D�

KD]DL�pV�D]�86$�EHOL�N|]WHUPHV]WpVEHQ�OpY �IDMWiN�W|EEVpJH�QHP�N�O|QE|]LN�HJ\PiVWyO�D]�HOV �

pV� D� PiVRGLN� QDSL� OpJ]pV� HU VVpJpEHQ�� (]HN� V]HULQW� D� OpJ]pV� LQWHQ]LWiViQDN� PpUpVH� IRQWRV�

NLHJpV]tW �LQIRUPiFLyW�V]ROJiOWDW�D�V]yMDYHW PDJYDN�ELROyJLDL�pUWpNpUH�YRQDWNR]yDQ��

� 3DSS�pV�6]DEy��������D�K PpUVpNOHW�FVtUi]iVpOHWWDQL�KDWiViW��W|EE��KD]iQNEDQ�WHUPHV]WHWW�

V]yMDIDMWD�FVtUi]iVL�K PpUVpNOHWpQHN�NDUGLQiOLV�pUWpNHLW� HOHPH]WH��0HJiOODStWRWWiN��KRJ\�����&�

RQ�D�FVtUi]iV�HOK~]yGy�����pV�����&�N|]|WW�SHGLJ�D�OHJW|EE�IDMWiQiO��±��QDS�DODWW�YpJEHPHJ\��$�

FVtUi]iV�����&�RQ�YROW�D�OHJJ\RUVDEE��D]RQEDQ�VHP�D�KLSRNRWLO��VHP�D�J\|N|FVNH�PpUHWH�QHP�pUWH�

HO�D�����&�RQ�FVtUi]RWW�HJ\HGHN�PpUHWHLW��

� %HOWDUWDOPiW�WHNLQWYH�D�K�YHO\HVHN�N|]�O�D�OHJQDJ\REE�D�IHKpUMHWDUWDOPD������������D�

Q\HUV]VtU��RODM��PHQQ\LVpJH�LV�QDJ\�������N|U�OL��(�NpW�EHOWDUWDOPL�WXODMGRQViJ�QHJDWtY�

NRUUHOiFLyEDQ�iOO�HJ\PiVVDO��$]�H[WUDKiOW�V]yMDGDUD�Q\HUVIHKpUMH�WDUWDOPD�������Q\HUV]VtU�

WDUWDOPD�YLV]RQW�����1HKULQJ�HW�DO����������$�V]pQKLGUiWWDUWDORP����������

$�V]yMDIHKpUMH�ELROyJLDL�pUWpNH��DPLW�D�WRMiVIHKpUMpKH]�YLV]RQ\tWDQDN�N|]HO��������tJ\�D]W�

PRQGKDWMXN��KRJ\� D� V]yMD� WHOMHV� pUWpN � IHKpUMpW� WDUWDOPD]��$� V]yMiEDQ� WDOiOKDWyN� HPpV]WpVJiWOy�

DQ\DJRN�� PHO\HNHW� WHFKQROyJLDL� P YHOHWHNNHO� OHKHW� LQDNWLYiOQL�� (]HQ� DQWLQXWULWLY� DQ\DJRNKR]�

WDUWR]QDN� D� SURWHi]�LQKLELWRURN�� D� OLSi]�LQKLELWRU�� D� ILWRKHPDJJOXWLQLQHN� �OHNWLQHN��� D� JRLWURJpQ�

SHSWLGHN��D]�iVYiQ\L�DQ\DJFVHUH]DYDUW�HO LGp] �pV�YLWDPLQ�IHOV]tYyGiVW�JiWOy�SHSWLGHN��D�IODWXV�

NpS] GpVW�RNR]y�SHSWLGHN�pV�D]�|V]WURJpQ�L]RIODYRQ�V]iUPD]pNRN��&ViN\�HW�DO����������

� $� V]yMDRODM� D� IpOLJ� V]iUDGy� RODMRNKR]� WDUWR]LN�� .HGYH] � |VV]HWpWHOH� PLDWW� LJHQ�

VRNROGDO~DQ� KDV]QiOMiN� IHO�� $� WDNDUPiQ\RNEyO� W~OQ\RPy� UpV]EHQ� NLYRQMiN� D]� RODMDW� pV� D�

YLVV]DPDUDGy� GDUD� V]ROJiO� WDNDUPiQ\NpQW�� D]RQEDQ� ~MDEEDQ� KDV]QiOQDN� WHOMHV� ]VtUWDUWDOP~�� XQ��

IXOO�IDW�V]yMiW�LV�WDNDUPiQ\R]iVL�FpORNUD��



� .iGiU� pV�0DUWRQ� ������� NtVpUOHWHLQHN� HUHGPpQ\HL� D]W�PXWDWWiN�� KRJ\� D� V]yMD� D� J\HQJH�

HOOiWRWWViJ~� WDODMRNRQ�D�QLWURJpQLJpQ\pQHN������iW�D�NLMXWWDWRWW�P WUiJ\iEyO� IHGH]L��(PHOOHWW� D�

%UDG\UKL]RELXP�PDO� YDOy� ROWiV� MDYtWMD� D� QLWURJpQHOOiWRWWViJRW��$� V]yMD� J\|NHUHLQ� J�P W� NpS] �

%UDG\UKL]RELXP� MDSRQLFXP� ODVV~� V]DSRURGiV~� EDNWpULXP�� VDYDNDW� QHP� NpSH]�� $� V]yMiQ� NtY�O�

PpJ�D�0DFURSWLOLXP�DWURSXUSXUHXP�J\|NHUHLQ�NpSH]�J�P NHW��6LPRQ���������

� $� YLOiJ� V]yMDWHUPpVpQHN� MHOHQW V� UpV]pW� pWRODM� pV� N|]YHWOHQ� IRJ\DV]WiV~� pOHOPLV]HUHN�

HO iOOtWiViUD�IRUGtWMiN��D]�86$�EDQ�YLV]RQW�QDJ\REE�IHOGROJR]iVL�IRN~�NpV]tWPpQ\HNHW�J\iUWDQDN�

D�V]yMiEyO��%RURVQp���������

� $� V]yMD� PDNUR�� pV� PLNURHOHPHNEHQ� HJ\DUiQW� JD]GDJ�� (]� D� V]yMDQ|YpQ\� LQWHQ]tY�

DQ\DJFVHUpMpUH�pV�WiSDQ\DJ�UDNWiUR]y�NpSHVVpJpUH�XWDO��.XUQLN�pV�6]DEy���������

� 6SHFWRU��������DGDWDL�DODSMiQ�D�V]yMDPDJ�YDVWDUWDOPD��������PJ�NJ��PDQJiQWDUWDOPD����

��� PJ�NJ�� FLQNWDUWDOPD� ��� PJ�NJ�� Up]WDUWDOPD� ������ PJ�NJ�� 6DMiW� YL]VJiODWL� HUHGPpQ\HLP�

DODSMiQ�D�PDJEDQ�D�YDVWDUWDORP�������PJ�NJ��D�PDQJiQ�������PJ�NJ��D�FLQN�������PJ�NJ��D�Up]�

������ PJ�NJ� N|]|WW� YiOWR]LN�� $]� iOWDODP� PpUW� FLQNWDUWDORP� GXSOiMD� D� 6SHFWRU� ������� iOWDO�

PHJDGRWW�DGDWQDN��



�����$�PLNURHOHPHN�iOWDOiQRV�MHOHQW VpJH��D�Q|YpQ\HN�PLNURHOHP�KLiQ\W�QHWHL�pV�HQQHN�RNDL�

�

� (� IHMH]HWEHQ� LVPHUWHWHP� D� NtVpUOHWHLQNEHQ� YL]VJiOW� PLNURHOHPHN� KDWiViW� D� Q|YpQ\HNUH��

SyWOiVL� OHKHW VpJHLNHW��(OV VRUEDQ�RO\DQ� LURGDOPL� DGDWRNUD�KLYDWNR]RP�� DPHO\HN� D]� iOWDOXQN� LV�

YL]VJiOW�Q|YpQ\HN�PLNURHOHPNH]HOpVUH�DGRWW� UHDNFLyLW� LOOHWYH�KLiQ\W�QHWHLW�PXWDWMD�EH��(PHOOHWW�

WHUPpV]HWHVHQ� iOWDOiQRV� MHOOHJ � YL]VJiODWL� HUHGPpQ\HNHW� LV� EHPXWDWRN�� $� PLNURHOHP�

PHQQ\LVpJHN�W|EEQ\LUH�SSP�EHQ��SDUW�SHU�PLOOLRQ��YDQQDN�IHOW�QWHWYH��(]�QHP�6,�PpUWpNHJ\VpJ��

KHO\HVHQ�PJ�NJ±RW�NHOOHQH�KDV]QiOQL��D]RQEDQ�D�UpJHEEL�LURGDOPL�P YHNEHQ�H]�D�PpUWpNHJ\VpJ�

V]HUHSHO��pV�D�J\DNRUODWL�pOHWEHQ�H]�D]�HOWHUMHGWHEE��

� $�PLNURHOHP�HOQHYH]pVW� W|EEIpOH�V]HPSRQWEyO�pUWHOPH]KHWM�N��(J\HV�V]HU] N�D]�HPEHUL�

V]HUYH]HWEHQ� HO IRUGXOy� PHQQ\LVpJ�N� DODSMiQ� VRUROMiN� LGH� D]� HOHPHN� HJ\� UpV]pW�� 0iVRN� D]�

RUJDQRJpQ� HOHPHNQpO� NLVHEE� NRQFHQWUiFLyEDQ� HO IRUGXOy� HOHPHNHW� pUWLN� D� PLNURHOHPHN� DODWW��

(J\V]HU VtWYH� HJ\HWpUWKHW�QN� D]]DO� D� EHVRUROiVVDO�� PLV]HULQW� D� PLNURHOHP� YDODPHQQ\L� RO\DQ�

HOHP��DPL�QHP�VRUROKDWy�VHP�D]�RUJDQRJpQ��&��+��2��1���VHP�D�PDNURHOHPHN��1D��.��&D��0J��3��

6��&O��N|]p��

� $]� HVV]HQFLiOLV� PLNURHOHPHN� RO\DQ� HOHPHN�� DPHO\HN� NLV� PHQQ\LVpJEHQ� DODSYHW �

IRQWRVViJ~DN�D�Q|YpQ\HN�V]iPiUD��$�WDODMRN�KXPXV]PLQ VpJH�pV�KXPXV]WDUWDOPD�PHJKDWiUR]y�D�

PLNURHOHPHN��pV�D�WR[LNXV�HOHPHN��PHJN|WpVpEHQ��+DUJLWDL���������

� $]� DQDOLWLND� IHMO GpVpYHO� SiUKX]DPRVDQ� E Y�OW� D]� HVV]HQFLiOLV� PLNURHOHPHN� N|UH�� tJ\�

NHU�OW�HEEH�D�N|UEH�D�NUyP��QLNNHO��NREDOW��YDQiGLXP�pV�D�V]HOpQ�LV��eUGHNHVVpJ��KRJ\�D�EyUW�D�

Q|YpQ\HN� V]iPiUD� N|]HO� ��� pYH� HVV]HQFLiOLV� HOHPQHN� WHNLQWM�N�� D]RQEDQ� D]� HPEHUL� pV� iOODWL�

V]HUYH]HWEHQ�MiWV]RWW�V]HUHSpU O�QLQFVHQHN�PHJEt]KDWy�DGDWDLQN��.tYiQDWRV�OHQQH��KRJ\�D]�HJpV]�

UHQGV]HUW� V]HPOpO �� V]LQWHWL]iOy� HUHGPpQ\HN� MHOHQQpQHN� PHJ� D� PLNURHOHPNXWDWiVEDQ� �3DLV��

�������

� $� PLNURWiSHOHPHN� PpUOHJpW� *\ UL� pV� .HUHV]WpQ\� NpV]tWHWWpN� HO� �����EDQ�� $�

WiSHOHPPpUOHJ� NpW� UpV]E O� iOO�� D� YHV]WHVpJHNE O� pV� D� EHYLWHOE O�� $� YHV]WHVpJHN� D� NLYRQiV� D�

Q|YpQ\HN� iOWDO�� D� NLPRVyGiV� pV� D]� HUy]LyV� YHV]WHVpJHN�� $� EHYLWHO� W|UWpKHW� V]HUYHV�� pV�

P WUiJ\iNNDO�� PHV]H] DQ\DJRNNDO�� $� PpUOHJHW� ��� Q|YpQ\� ILJ\HOHPEHYpWHOpYHO� NpV]tWHWWpN� HO��

0HJiOODStWRWWiN�� KRJ\� D� PLNURHOHP� YHV]WHVpJHN� MHOHQW VHN�� D]� HUy]LyV� YHV]WHVpJ� D]� |VV]HV�

YHV]WHVpJ���������$�YDV�NLYpWHOpYHO�D]�RUV]iJRV�PLNURHOHPPpUOHJ�QHJDWtY�PLQGHQ�HOHPUH��tJ\�D�

PLNURHOHPSyWOiV� MHOHQW VpJH� Q|YHNV]LN� �*\ UL�� ������� 1pPHWK� pV� 9iUDOO\DL� ������� V]HULQW� D�

UDFLRQiOLVDQ� WHUYH]HWW� WHUPpVPHQQ\LVpJ� RSWLPiOLV� WiSDQ\DJHOOiWiVD� EL]WRVtWMD� D� N|UQ\H]HW�

PLQLPiOLV�WHUKHOpVpW��(EEH�EHOHpUWHQG �D�PLNURHOHP�SyWOiV�ERQ\ROXOW�UHQGV]HUH�LV��



� .iGiU��������V]HULQW�D]�¶13.¶�DQDOt]LVHN�LGHMH�UHPpOKHW HQ�HOP~OW��$�Q|YpQ\HOHP]pVUH�

pS�O � V]DNWDQiFVDGiV�� YDODPLQW� D]� HVV]HQFLiOLV�PLNURHOHPHN�PHOOHWW� D� WR[LNXV�QHKp]IpPHNHW� LV�

YL]VJiOy�PyGV]HUHNp�D�M|Y ��

� $�N|UQ\H]HWEH�NHU�O � HOHPHN�pV�NpPLDL� DQ\DJRN�QDJ\REE� UpV]H�QHP�N|]YHWOHQ�O�KDW� D�

V]HUYH]HWUH�� KDQHP� D� WDODMED�� Yt]EH�� �OHGpNEH� NHU�O�� $� WiSOiOpNOiQFED� NHU�O � PLNURHOHPHN�

PHQQ\LVpJpW� 6]DEy� ������� YL]VJiOWD�� D� WDODM�Q|YpQ\�iOODW� UHQGV]HU� PHJILJ\HOpVpYHO�� ���

PLNURHOHPHW�YL]VJiOW� �� V]LQWHQ��0HJiOODStWRWWD�� KRJ\� D�PROLEGpQ�YLV]RQ\ODJ�NHYpVVp�PRELOLV� D�

WDODMEDQ�� YLV]RQW� H[WUpP� PyGRQ� IHOKDOPR]yGKDW� D� Q|YpQ\EHQ�� $� N|UQ\H]HWV]HQQ\H] � HOHPHN�

V]LJQLILNiQVDQ� FV|NNHQWLN� D� Q|YpQ\HN� WHUPpVpW�� 3pOGDNpQW� KR]KDWyN� IHO� .iGiU� �������

HUHGPpQ\HL��PHO\HN�V]HULQW�D]�DU]pQ�pV�NUyP� WHUKHOpVVHO�D�PDJW|PHJ�D� IHOpUH� FV|NNHQW��PtJ�D�

QDJ\DGDJ~�V]HOpQ�NH]HOpVVHO�pUWpNHOKHW �WHUPpVW�PiU�QHP�NDSRWW��

� /iV]WLW\��������HUHGPpQ\HL�D]W�PXWDWMiN��KRJ\�D�QHP�HVV]HQFLiOLV�PLNURHOHPHN�N|]�O�D]�

DOXPtQLXP� V]HPHVFLURNEDQ� D� EXJDKiQ\iVNRU� pUL� HO� D� PD[LPXPiW�� PHQQ\LVpJH� ��� PJ�NJ� D�

I|OGIHOHWWL� UpV]HNEHQ�� (]� D� PHQQ\LVpJ� PpJ� QHP� WR[LNXV� D� FLURN� V]iPiUD�� $� V]HOpQWDUWDOPD� ��

PJ�NJ�N|U�O�PR]JRWW��(]�D�PHQQ\LVpJ�D]�HJpV]VpJHV�IHMO GpVW�QHP�JiWROMD��

� .LVV�HW� DO�� �������PLNURHOHPHNNHO�NLHJpV]tWHWW� V]LOiUG�13.�P WUiJ\iN�KDWiViW�YL]VJiOWD�

NiSRV]WD� MHO] Q|YpQ\HQ�� (UHGPpQ\HLNE O� NLW QLN�� KRJ\� D� PLNURHOHPHN� KDWiViUD� D� WiSHOHPHN�

PDJDVDEE�NRQFHQWUiFLyMiW� ILJ\HOKHWM�N�PHJ�D�Q|YpQ\EHQ�� LOOHWYH�D�PpUW� WiSHOHP�NRQFHQWUiFLyN�

D]�RSWLPiOLV�WDUWRPiQ\EDQ�PR]RJWDN��

� $� N|YHWNH] NEHQ� LVPHUWHWHP� D]� iOWDOXQN� YL]VJiOW� PLNURHOHPHN� MHOHQW VpJpW�� SyWOiVL�

OHKHW VpJHLW��

�

�������$�NREDOW�MHOHQW VpJH��KLiQ\W�QHWHL��SyWOiVL�OHKHW VpJHL�

�

� �����LJ�D�NREDOWQDN�QHP�WXODMGRQtWRWWDN�PH] JD]GDViJL�V]HPSRQWEyO�MHOHQW VpJHW��(NNRU�

NLGHU�OW�� KRJ\� D� NpU G] N� WiSOiONR]iViEDQ� IRQWRV�� �����EDQ� NLPXWDWWiN�� KRJ\� D� % ��� � YLWDPLQ�

DONRWyUpV]H��,JHQ�NLV�NRQFHQWUiFLyEDQ�IRUGXO�HO �D�WHUPpV]HWEHQ��WiSROGDWEDQ���SSP�NREDOW�PiU�

WR[LNXV�KDWiV~��3DLV���������

� 0pJ�PD� VLQFV� EL]RQ\tWYD�� KRJ\� D� NREDOW� D� PDJDVDEE� UHQG � Q|YpQ\HN� Q|YHNHGpVpKH]��

IHMO GpVpKH]� OpWIRQWRVViJ~� OHQQH�� (]]HO� V]HPEHQ� EL]RQ\tWRWW� WpQ\�� KRJ\� D� QLWURJpQPHJN|W �

PLNURRUJDQL]PXVRN�� SpOGiXO� D� NpN�]|OG� DOJiN� YDODPLQW� D� SLOODQJyVRN� J�P NpS] � EDNWpULXPDL�

V]iPiUD� HVV]HQFLiOLV� HOHP��(]pUW� D� SLOODQJyVRN� DXWRWUyI� QLWURJpQHOOiWiVD� HVHWpQ� H]HQ� Q|YpQ\HN�

PLNURWiSHOHPpQHN�PLQ V�OKHW��%HUJPDQQ���������



� $�Q|YpQ\HN�NREDOWWDUWDOPD������pV������SSP�N|]|WW�YiOWR]LN��IRQWRVViJD�WDNDUPiQ\R]iVL�

YRQDWNR]iVEDQ� YDQ�� eUGHNHVVpJNpQW� MHJ\]HP� PHJ�� KRJ\� D� +DZDLL�V]LJHWHN� Q|YpQ\HLEHQ�

NLPXWDWKDWy� �� SSP�QpO� MyYDO� PDJDVDEE� NREDOW� WDUWDORP�� $� WDODMRN� YDVWDUWDOPD� iOWDOiEDQ�

H]HUV]HUHVH�D�NREDOWWDUWDOPiQDN��DPL�V]HJpQ\�WDODMRNRQ���������SSP��My�WDODMRNRQ�������SSP������

SSP�DODWW�D�OHJHO �iOODWRNRQ�KLiQ\W�QHWHN�ILJ\HOKHW N�PHJ��3DLV���������$�J\|NpU�iOWDO�IHOYHKHW �

&R�LRQRN�D]�DJ\DJiVYiQ\RN�IHO�OHWpQ�N|W GQHN�PHJ��$�W|EEL�QHKp]IpPKH]�KDVRQOyDQ�D�NREDOW�LV�

KDMODPRV� D�NHOiWNpS]pVUH��$�PDJDVDEE� UHQG �Q|YpQ\HN� V]iPiUD� D�NREDOW� HGGLJ�QHP�EL]RQ\XOW�

HVV]HQFLiOLVQDN��YLV]RQW�Q|YHNHGpVW�VHUNHQW �KDWiViW�W|EE�HVHWEHQ�LV�OHtUWiN��/iQJ���������

-XKRNQiO� D]� XQ�� WHQJHUSDUWL� EHWHJVpJ� J\yJ\tWiViUD� QDSL� �� PJ� DGDJROiViYDO� VLNHUUHO�

DONDOPD]WiN��1DJ\�NRQFHQWUiFLyEDQ�HOV VRUEDQ�D�PiMEDQ��D�YHVpEHQ�pV�D�FVRQWRNEDQ�YDQ�MHOHQ��

$]�HPEHUL�V]HUYH]HWEHQ�D�NREDOWWDUWDORP�D]�pOHWNRUUDO�QHP�YiOWR]LN��HJ\�iWODJRV�V~O\~����

NJ�RV� IHOQ WW�IpUIL�V]HUYH]HWpEHQ�|VV]HVHQ�����PJ�WDOiOKDWy��(PEHUHQ�KLiQ\iW�PpJ�QHP�VLNHU�OW�

UHJLV]WUiOQL��PLYHO�D�V]RNiVRV�WiSOiOpN�MyYDO�W|EE�NREDOWRW�WDUWDOPD]��PLQW�DPHQQ\L�D�% ��� �YLWDPLQ�

NpS] GpVpKH]�V]�NVpJHV��$�QDSL����PJ�SyWOiV�HOHJHQG ��

� $�NREDOW�SyWOiViQDN�OHKHW VpJHLYHO�VRN�NXWDWy�IRJODONR]RWW�D]�HOP~OW�LG V]DNEDQ��

7DNDUPiQ\Q|YpQ\HN�WHUPHV]WpVHNRU�����J�KD�NREDOWV]XOIiW�DGDJROiVD�My�HUHGPpQQ\HO�

DONDOPD]KDWy�D�KLiQ\�PHJV]�QWHWpVpUH��(U VHQ�PHV]HV��YDODPLQW�PDJDV�PDQJiQWDUWDOP~�

WDODMRNRQ�D�SyWOiVW�QHP�V]DEDG�D�WDODMED�DGDJROQL��PHUW�D�Q|YpQ\HN�QHP�NpSHVHN�IHOYHQQL��3DLV��

�������%X]iV��������V]HULQW�D�Q|YpQ\L�V]HUYH]HW�V]�NVpJOHWpQHN�NLHOpJtWpVpKH]�iWODJ�����������

SSP�NRQFHQWUiFLyEDQ�V]�NVpJHV��

� 6]yMD� PLNURHOHP� NH]HOpVL� NtVpUOHWEHQ� D� V]HUYHV� YHJ\�OHW� IRUPiMiEDQ� NLMXWWDWRWW� NREDOW�

Q|YHOWH�D]�H]HUPDJW|PHJHW��HO VHJtWHWWH�D�PROLEGpQ�IHOKDOPR]yGiViW�pV�Q|YHOWH�V]LQWH�D]�|VV]HV�

HVV]HQFLiOLV�DPLQRVDY�WDUWDOPDW��6]DNiO�pV�7|OJ\HVL���������

� 7HQ\pV]HGpQ\HV� NtVpUOHWEHQ� PHJILJ\HOWpN�� KRJ\� D� NREDOW� Q|YHOWH� D� V]yMDQ|YpQ\�

QLWURJpQN|WpVpQHN�KDWpNRQ\ViJiW�pV�Q|YHOWH�D�WHUPpVW��9LV]RQW�|VV]HKDVRQOtWYD�D�FLQN�KDWiViYDO�

NHYpVEp� MDYtWRWWD� D� %UDG\UKL]RELXP� MDSRQLFXP� QLWURJpQN|W � NpSHVVpJpW� �0DUNRYD�� �������

7iSN|]HJEHQ�DGDJROW� NREDOW� KDWiViUD� D� V]yMDEDE� J\|NpUJ�P LQHN�% ��� � WDUWDOPiW� D����V]|U|VpUH�

OHKHWHWW�Q|YHOQL��%HUJPDQQ���������

� $� J\DNRUODWL� WHUPHV]WpVEHQ� NREDOWW|EEOHWHW� PpJ� QHP� ILJ\HOWHN� PHJ�� NLYpYH�� KD�

FLYLOL]iFLyV�NiURVtWy�KDWiV� OpSHWW� IHO��$�NREDOW� W|EEOHW� D�YDV�� pV� D�PDQJiQW|EEOHWKH]�KDVRQOyDQ�

NORURWLNXV� MHOHQVpJHNEHQ� Q\LOYiQXO� PHJ�� )HOWpWHOH]KHW �� KRJ\� HU V� NHOiWNpS] � KDMODPRVViJD�

PLDWW� PiV�� OpWIRQWRVViJ~� PLNURWiSHOHPHNHW� V]RUtW� NL� DQ\DJFVHUpEHQ� EHW|OW|WW� SR]tFLyMXNEyO��

1DJ\IRN~�W|EEOHW�HVHWpQ�QHNUy]LVRN�NHOHWNH]QHN��PDMG�D�Q|YpQ\�HOKDO��

�



�������$�PROLEGpQ�MHOHQW VpJH��KLiQ\W�QHWHL��SyWOiVL�OHKHW VpJHL�

�

� $� PROLEGpQ� Q|YpQ\pOHWWDQL� MHOHQW VpJpW� �����EHQ� EL]RQ\tWRWWiN� EH�� $� QLWUiW�UHGXNWi]�

PROLEGpQWDUWDOP~�HQ]LP��H]pUW�D�QLWURJpQQHO�MyO�HOOiWRWW�Q|YpQ\HN�W|EE�PROLEGpQW�LJpQ\HOQHN��$�

PROLEGpQ�HVV]HQFLiOLV�D]�$]RWREDFWHU�EDNWpULXP�V]iPiUD�LV��pV�KDWiVRV�D�Up]NORUy]LV�NLYpGpVpEHQ�

�3DLV���������

� $�PROLEGpQ�N�O|QE|] �HQ]LPHN�IpPNRPSRQHQVH��,O\HQ�HQ]LP�D]�DOGHKLGR[LGi]��D�[DQWLQ�

R[LGi]��D�[DQWLQ�GHKLGURJHQi]�pV�D�KLGURJHQi]�LV��

� $�PROLEGpQ�MHOHQW VpJH�YHJ\pUWpNYiOWR]iVUD�YDOy�NpSHVVpJpEHQ�UHMOLN�����0R
�
�l�0R

���
���

DPLQHN�N|YHWNH]WpEHQ�HOHNWURQiWYLY NpQW� IHMWKHWL�NL�NDWDOLWLNXV�KDWiViW�D]�HQ]LPHV�DQ\DJFVHUH�

IRO\DPDWRNEDQ��SpOGiXO�D�QLWUiWUHGXNFLyEDQ�pV�D�J�P EDNWpULXPRN�1 � �IL[iOiViEDQ���tJ\�G|QW HQ�

EHIRO\iVROMD�D�Q|YpQ\HN�IHKpUMH�DQ\DJFVHUpMpW��%HUJPDQQ���������

� $� Q|YpQ\� PROLEGHQiW� IRUPiMiEDQ� YHV]L� IHO� D� PROLEGpQW�� $� IHOYpWHOW� D� 62 � � LRQRN�

NRQNXUHQFLiMD� DNDGiO\R]KDWMD�� 0R]JpNRQ\ViJD� D� Q|YpQ\EHQ� FVHNpO\�� $� W|EEL� PLNURHOHPPHO�

HOOHQWpWEHQ�D�Q|YpQ\HN�OpQ\HJHVHQ�W|EE�PROLEGpQW�LV�IHO�WXGQDN�YHQQL�DQpON�O��KRJ\�D]�WR[LNXV�

KDWiVVDO� OHQQH� UiMXN�� ËJ\� DNiU� V]i]V]RURViUD� LV� PHJHPHONHGKHW� D� PHQQ\LVpJH�� $� Q|YpQ\HN�

PROLEGpQWDUWDOPD����������SSP�N|]|WW�YiOWR]LN��0HQJHO��������

� $�WDODMRN�IHOYHKHW �PROLEGpQWDUWDOPD�DODFVRQ\��PD[LPiOLV�pUWpN����SSP���tJ\�D�Q|YpQ\L�

UpV]HN� LV� NHYpV�PROLEGpQW� WDUWDOPD]QDN�� (]]HO� V]HPEHQ�PiV� YL]VJiODWRN� D]W� iOODStWRWWiN�PHJ��

KRJ\� D� Q|YpQ\HNEHQ� D� PROLEGpQ� PHQQ\LVpJH� IHOG~VXO� �7|OJ\HVL�� ������� $� WDODMRN�

V]HUYHVDQ\DJWDUWDOPD� pV� D� V]HUYHVDQ\DJKR]�N|W|WW�PROLEGpQWDUWDORP�N|]|WW� V]RURV�|VV]HI�JJpV�

YDQ�� DPLW� D� ����� NRUUHOiFLyV� WpQ\H] YHO� OHKHW� NLIHMH]QL�� 9DOyV]tQ �� KRJ\� D� WDODMRN� D� Q|YpQ\L�

PDUDGYiQ\RN� IHOKDOPR]yGiVD� iOWDO� G~VXOQDN� IHO� PROLEGpQQHO�� (QQHN� V]pOV VpJHV� SpOGiMD� D�

W ]HJOiSRN�H[WUpP�PDJDV�PROLEGpQWDUWDOPD��.HUHV]WpQ\�pV�1DJ\���������

$� WDODMRN� DODFVRQ\� PROLEGpQWDUWDOPD� DOyO� NLYpWHOW� NpSH]QHN� D� IHQW� HPOtWHWW� OiSWDODMRN��

PHO\HN�PDJDV�PROLEGpQWDUWDOPD�D�IHOYHKHW �Up]�PHQQ\LVpJpW�FV|NNHQWL��$OLJ�YDQ�NpW�RO\DQ�HOHP�

XJ\DQLV��PHO\� N|]|WW� RO\DQ� HJ\pUWHOP � DQWDJRQL]PXV� OHQQH��PLQW� D�PROLEGpQ� pV� D� Up]�� (J\pE�

IHOWpWHOHNHW� YiOWR]DWODQXO� KDJ\YD� D� D]� HJ\LN� HOHP� NRQFHQWUiFLyMiQDN� Q|YHOpVH� D� PiVLN� HOHP�

EHpS�OpVpW� FV|NNHQWL�� (]pUW� D� WDNDUPiQ\RN� |VV]HiOOtWiVDNRU� D� QDJ\� Up]WDUWDORP� PHOOHWW� QHP�

V]DEDG�D�PROLEGpQ�WDUWDOPDW�EL]RQ\RV�KDWiU�I|Op�HQJHGQL��7|OJ\HVL���������$�PROLEGpQ�WR[LNXV�

KDWiVD�I�JJ�PpJ�QpKiQ\�DPLQRVDY��PHWLRQLQ��FLV]WHLQ��NRQFHQWUiFLyMiWyO�LV��

� $� J\DNRUODWL� Q|YpQ\WHUPHV]WpVEHQ� HOV NpQW� D� KHUHIpOpNHQ� pV� OXFHUQiQ� MHOHQWNH] �

PROLEGpQ� KLiQ\UyO� V]iPROWDN� EH� �����EHQ�� $� NDUILRO� RVWRUQ\HOHVVpJpW� �ZKLSWDLO�� V]LQWpQ�

PROLEGpQKLiQ\UD�YH]HWWpN�YLVV]D��DPL�PROLEGpQ�DGDJROiViYDO�PHJV]�QWHWKHW ��$]����HV�pYHNEHQ�



EHEL]RQ\RVRGRWW��KRJ\�D�IORULGDL�FLWUXV�OWHWYpQ\HN�ViUJDIROWRVViJD�V]LQWpQ�D�PROLEGpQ�KLiQ\iQDN�

N|YHWNH]PpQ\H��%HUJPDQQ���������

� $� OHJW|EE� WDODM� HOHJHQG � PROLEGpQW� WDUWDOPD]�� KLiQ\D� OHJIHOMHEE� VDYDQ\~� WDODMRNRQ�

IRUGXOKDW� HO � D]� HU V� PROLEGpQ� OHN|W GpV� PLDWW�� $� WDODM� JHROyJLDL� HUHGHWH� QDJ\PpUWpNEHQ�

PHJKDWiUR]]D�D]�|VV]HV�PROLEGpQ�WDUWDOPDW�pV�D�IHOYHKHW VpJpW��0HQJHO���������

� +LiQ\D� KDVRQOy� W�QHWHNEHQ� Q\LOYiQXO� PHJ�� PLQW� D� QLWURJpQKLiQ\�� $� KLiQ\EHWHJVpJEHQ�

V]HQYHG � Q|YpQ\HN� Q|YHNHGpV�NEHQ� YLVV]DPDUDGQDN�� OHYHOHLN� NLYLOiJRVRGQDN�� ODQNDGQL�

NH]GHQHN��YLUiJ]DWXN�QHP�IHMO GLN�NL�WHOMHVHQ��$�SLOODQJyVRN�PROLEGpQ�KLiQ\D�LV�HEEHQ�Q\LOYiQXO�

PHJ��D]RQEDQ�QHP�D�QLWUiW�UHGXNWi]�P N|GpVH��KDQHP�D�J�P EDNWpULXPRN�HOpJWHOHQ�PROLEGpQ�

HOOiWiVD� D� NRUOiWR]y� WpQ\H] �� *\DNRUL�� KRJ\� D� KLiQ\� IROWRNEDQ� MHOHQWNH]LN�� tJ\� D� WiEOD� IROWRV�

EHQ\RPiVW� NHOW�� $� PROLEGpQ� KLiQ\RV� Q|YpQ\HN� N|]pSV � pV� DOVy� OHYHOHLQ� QHNURWLNXV� IROWRN�

MHOHQQHN� PHJ�� D]� HJpV]� OHYpOOHPH]� V]�UNpV]|OG�� D� OHYpO� V]pOH� EHVRGUyGLN�� $� OHYpOHQ� D]� HUHN�

N|]|WW� ViUJiV� IROWRN� MHOHQQHN� PHJ�� $� KLiQ\W�QHWHN� iOWDOiEDQ� ���� SSP� DODWWL� NRQFHQWUiFLyQiO�

MHOHQWNH]QHN��D� WR[LNXV�KDWiV�SHGLJ�FVDN� LJHQ�QDJ\�NRQFHQWUiFLyQiO� MHOHQWNH]LN��D� OHYHOHNEHQ�D�

���� SSP�W� PHJKDODGy� pUWpNQpO� DUDQ\ViUJD�� LOOHWYH� EtERU� V]tQ� MHOHQWNH]LN� �3DLV�� ������� $�

OHYpOOHPH]� NLVHEE�PDUDG�� V]pOV VpJHV� HVHWEHQ� FVDN� D� OHYpOV]iU� IHMO GLN� NL�� $�PROLEGpQUH� QHP�

pU]pNHQ\� Q|YpQ\HN� �SpOGiXO� D� EDE�� YDOyV]tQ OHJ� YDNXyOXPRNEDQ� WiUROMiN� D�PROLEGpQW��PtJ� D]�

pU]pNHQ\�IDMRN��SO��SDUDGLFVRP��HVHWpQ�QLQFV�PHJ�H]�D�YpGHOPL�PHFKDQL]PXV��

ÈOODWRNQiO� PROLEGpQ�YpUKDVW� RNR]KDW� D� W~O]RWW� PHQQ\LVpJ�� (OOHQH� Up]� HWHWpVpYHO� OHKHW�

YpGHNH]QL��

� 0DL� WXGiVXQN�V]HULQW�D�PROLEGpQ�D]�HPEHUL� WiSOiONR]iVEDQ�DOLJ� MiWV]LN�V]HUHSHW��$�QDSL�

IHOYpWHO�����PJ�N|U�O�PR]RJ��$�NL�U�OpV�HOV VRUEDQ�D�YL]HOHWWHO�W|UWpQLN��1DJ\�IHKpUMHIHOYpWHONRU�

MHOHQW V� PHQQ\LVpJ� �U�O� NL� D� V]HUYH]HWE O�� /HJIRQWRVDEE� IRUUiVDL� D� K�YHO\HVHN� pV� D� PiM�� $�

NXWDWiVRN�V]HULQW�V]HUHSH�YDQ�D�IRJV]XYDVRGiV�JiWOiViEDQ�LV��GH�H]W�PpJ�YLWDWMiN��

� $� OHYpODQDOt]LV� iOWDOiEDQ� PHJEt]KDWyDQ� PXWDWMD� D� Q|YpQ\HN� PROLEGpQHOOiWRWWViJiW�� $�

KLiQ\�PHJV]�QWHWpVpUH� W|EE�PyGV]HU� LVPHUHWHV��+HNWiURQNpQW� �� NJ� QiWULXP�PROLEGHQiW� WDODMED�

GROJR]iVD� MDYDVROW�� OHYpOHQ� NHUHV]W�OL� WiSOiOiV� HVHWpQ� HOHJHQG � D� ���� J�PROLEGpQQHN�PHJIHOHO �

Yt]ROGKDWy� YHJ\�OHW�� (PHOOHWW� PpJ� KDV]QiOMiN� D]� DPPyQLXP�PROLEGHQiWRW� LV� D� KLiQ\�

PHJV]�QWHWpVpUH��$�PROLEGHQiW�LRQ�IHOYpWHOH�DNWtY�IRO\DPDW��)HOYpWHOpW�NRPSHWLWtY�~WRQ�D�V]XOIiW�

LRQRN�JiWROMiN��$�W|EEL�PLNURHOHPPHO�HOOHQWpWEHQ�D�Q|YpQ\HN�V]iPiUD�D�PROLEGpQIHOHVOHJ�QHP�

WR[LNXV��/iQJ���������

� $�PROLEGpQ�SyWOiViQDN�OHKHW VpJHLYHO�VRN�NXWDWy�IRJODONR]RWW�D]�HOP~OW�LG V]DNEDQ��

%RUVyQiO�����OHYHOHV�iOODSRWiEDQ�pV�D�YLUiJ]iV�NH]GHWpQ�DGDJROW�PROLEGpQ�Q|YHOWH�D�YLUiJRN�



V]iPiW��D�KR]DPRW��D�PDJRN�|VV]IHKpUMH�WDUWDOPiW�pV�D�WiSOiONR]iVL�pUWpNpW�LV��$�N�O|QE|] �IDMWiN�

D]RQEDQ�N�O|QE|] NpSSHQ�UHDJiOWDN�D�NH]HOpVUH��.RWHFNL���������

%HQHG\FND�HW�DO���������PLNURHOHPHN�OHYpOHQ�NHUHV]W�OL�DGDJROiViQDN�KDWiViW�YL]VJiOWiN�

EDERQ��$�IRV]IRU�MDYtWRWWD�D�PROLEGpQ�EHMXWiViW�D�Q|YpQ\EH��$�PDJKR]DPRW�D�PROLEGpQ���

IRV]IRU��LOOHWYH�D�PROLEGpQ�|QPDJiEDQ�V]LJQLILNiQVDQ�Q|YHOWH��5RGULJXHV�HW�DO���������V]LQWpQ�D�

PROLEGpQ�EDEUD�J\DNRUROW�KDWiViW�YL]VJiOWiN�V]iQWyI|OGL�N|U�OPpQ\HN�N|]|WW��/HYpOHQ�NHUHV]W�O�

���������������J�KD�PROLEGpQ�MXWWDWWDN�NL����QDSSDO�D�NHOpV�XWiQ��$�V]iUD]�LG V]DNRNEDQ�D�

PROLEGpQQHN�QHP�YROW�KDWiVD�D�Q|YpQ\HNUH��0HJIHOHO �FVDSDGpNHOOiWRWWViJ�PHOOHWW�D�������J�KD�

PROLEGpQ�EL]RQ\XOW�D�OHJKDWiVRVDEEQDN��H]]HO�pUWpN�HO�D�OHJQDJ\REE�KR]DPRW��$]�H]HUPDJ�

W|PHJHW�LV�Q|YHOWH�D�PROLEGpQNH]HOpV��

� 6DEOH�HW�DO���������5KL]RELXP�PDO�NH]HOW�V]yMD�YHW PDJRW���������J�NJ�YHW PDJ�

PROLEGpQQHO�FViYi]WiN��$]�HUHGPpQ\HN�D]W�PXWDWWiN��KRJ\�D�PDJ�IHKpUMH��pV�RODMWDUWDOPD�LV�

V]LJQLILNiQVDQ�Q|YHNHGHWW��$�5KL]RELXP�NH]HOpV����J�NJ�PROLEGpQ�DGWD�D�OHJMREE�HUHGPpQ\W��

� $�PROLEGpQ�KR]DP���LOOHWYH�IHKpUMHWDUWDORP�Q|YHO �KDWiVD�|VV]HI�JJpVEHQ�YDQ�D�

QLWURJpQIRUJDORPEDQ�EHW|OW|WW�V]HUHSpYHO��

�

�������$�Up]�MHOHQW VpJH��KLiQ\W�QHWHL��SyWOiVL�OHKHW VpJHL�

�

� $�V]i]DGIRUGXOyQ�D�UH]HW�PpJ�PLQW�Q|YpQ\PpUJHW�WDUWRWWiN�V]iPRQ��D]�����RV�Up]�V]XOIiW�

ROGDW�YROW�D]�HOV �Q|YpQ\YpG V]HU��$�����������RV�Up]�V]XOIiW�LJHQ�My�IXQJLFLG�������EHQ�

EL]RQ\tWRWWiN�EH��KRJ\�D�Up]�D�Q|YpQ\HN�pV�D]�iOODWRN�V]iPiUD�LV�HVV]HQFLiOLV��

� $�Up]�MHOHQW VpJH�D�Q|YpQ\L�DQ\DJFVHUpEHQ�D�UHGR[L�NpSHVVpJpQ�DODSV]LN��tJ\�D�

WUDQVSLUiFLyV�DQ\DJFVHUpEHQ�pV�D]�HOHNWURQWUDQV]SRUWEDQ�N|]UHP N|G �HQ]LPHN�N|]YHWOHQ�YDJ\�

DNWLYiOy�|VV]HWHY MHNpQW�YDQ�IRQWRV�V]HUHSH��(]HQIHO�O�D�IHKpUMH��pV�V]pQKLGUiWDQ\DJFVHUpEHQ��GH�

I NpSSHQ�D�SROLIHQRO�DQ\DJFVHUpEHQ�YHV]�UpV]W��NLKDW�D�VHMWIDO�OLJQLILNiOyGiViUD��DPL�D�Q|YpQ\�

MREE�Yt]Ki]WDUWiViYDO�YDQ�|VV]HI�JJpVEHQ��%HUJPDQQ���������$�Up]�LV�UpV]W�YHV]�D�Q|YpQ\L�

IRWRV]LQWp]LVEHQ��D�NORURSODV]WRN�N�O|QE|] �Up]WDUWDOP~�HQ]LPHNHW�LV�WDUWDOPD]QDN��)HOIHGH]WHN�

PiU�QpKiQ\�Up]�R[LGi]W��DPHO\�NpSHV�KLGURJpQ�DWRPRNDW�UiYLQQL�D�PROHNXOiULV�R[LJpQUH��ODNNi]��

SROLIHQRO�R[LGi]��DV]NRUELQVDY�R[LGi]���(]HN�P N|GpVH�D�&X
�
�l�&X

� �
�HOHNWURQ�WUDQV]SRUWRQ�

DODSXO��$�Up]�RSWLPiOLV�NRQFHQWUiFLyEDQ�PHJyYMD�D�NORURILOOW�D�OHERPOiVWyO��0HQJHO���������

� $�IHOV]tQL�pGHVYL]HNEHQ�iWODJRVDQ���PJ�OLWHU��D�WHQJHUYt]EHQ������PJ�OLWHU��D�OLWRV]IpUiEDQ�

���PJ�NJ�NRQFHQWUiFLyEDQ�IRUGXO�HO ��$�WDODMEDQ�WDOiOKDWy�Up]�PHQQ\VpJpW�HOV VRUEDQ�D�

WDODMNpS] �N ]HW�iVYiQ\L�|VV]HWpWHOH�KDWiUR]]D�PHJ��$�OHJW|EE�UH]HW�D�Ei]LNXV�N ]HWHN������

PJ�NJ��WDUWDOPD]]iN��D]��OHGpNHV�N ]HWHN�Up]WDUWDOPD�NLVHEE�����PJ�NJ���D�VDYDQ\~�N ]HWHNp�



�SpOGiXO�D�JUiQLW��D�OHJDODFVRQ\DEE�����PJ�NJ���+D]iQN�WDODMDLQDN�Up]WDUWDOPD�WiJ�KDWiURN�N|]|WW�

YiOWR]LN���������PJ�NJ���$�NLVHEE�pUWpNHN�D�KRPRN��pV�OiSWDODMRNUD�YRQDWNR]LN��D�QDJ\REE�

pUWpNHN�D�FVHUQR]MRP�WDODMRNUD�MHOOHP] N��$]�|VV]HV�Up]WDUWDORPQDN�NLV�KiQ\DGD�YDQ�

PR]JpNRQ\��D�Q|YpQ\HN�V]iPiUD�N|QQ\HQ�IHOYHKHW �IRUPiEDQ��HQQHN�PHQQ\LVpJH�iOWDOiEDQ������

PJ�NJ��6]DEy�HW�DO����������

� .HUHV]WpQ\��������NXWDWiVDL�V]HULQW�D�0RVRQPDJ\DUyYiU�N|UQ\pNL�WDODMRN�N|QQ\HQ�

ROGKDWy�Up]WDUWDOPD�D�V]HUYHVDQ\DJ�PHQQ\LVpJpQHN�Q|YHNHGpVpYHO�SiUKX]DPRVDQ�Q|YHNHGHWW��

'HEUHF]HQL�pV�'HEUHF]HQLQp��������WHQ\pV]HGpQ\HV�NtVpUOHWHLNEHQ�PHJiOODStWRWWiN��KRJ\�D�

WDODMRN�WiSDQ\DJWDUWDOPD�pV�D�Q|YpQ\HN�iVYiQ\LDQ\DJ�WDUWDOPD�HJ\PiVVDO�OLQHiULV�

|VV]HI�JJpVEHQ�YDQ��$�Up]�D�WDODMEDQ�iOWDOiEDQ�NpW�YHJ\pUWpN �IRUPiEDQ��DJ\DJiVYiQ\RNKR]��

LOOHWYH�V]HUYHVDQ\DJRNKR]�N|W|WW�IRUPiEDQ�IRUGXO�HO ��.RPSOH[NpS]pVUH�YDOy�KDMODPD�PLDWW�D�

WDODMRN�Up]HOOiWRWWViJiW�QHP�DQQ\LUD�D�UHGR[IRO\DPDWRN��VRNNDO�LQNiEE�D�NROORLGWDUWDORP�pV�D�

V]HUYHVDQ\DJ�WDUWDORP�KDWiUR]]D�PHJ��$�WDNDUPiQ\Q|YpQ\HN�Up]�PROLEGpQ�DUiQ\D�IRQWRV�

WDNDUPiQ\R]iVL�PXWDWy��OHJDOiEE�|WV]|U�DQQ\L�Up]QHN�NHOO�OHQQL�PLQW�PROLEGpQQHN��'HEUHF]HQL��

�������

� $�Q|YpQ\L�PDJYDN�Up]WDUWDOPD���pV����PJ�NJ�N|]|WW�YiOWR]KDW��0HQQ\LVpJH�EL]RQ\RV�

Q|YpQ\HNQpO�PHJKDODGMD�D�YHJHWDWtY�UpV]HNEHQ�PpUW�pUWpNHNHW��,JHQ�DODFVRQ\�D�PDJYDN�PDQJiQ�

Up]�DUiQ\D�DPL�DUUD�HQJHG�N|YHWNH]WHWQL��KRJ\�D�PDQJiQWDUWDORP�D�V]pQKLGUiW���PtJ�D�Up]WDUWDORP�

D�IHKpUMHWDUWDORPPDO�SiUKX]DPRVDQ�YiOWR]LN�D�Q|YpQ\HNEHQ��PLYHO�D�V]pQKLGUiWRNEDQ�D�YHJHWDWtY�

V]HUYHN��IHKpUMpEHQ�SHGLJ�D�PDJYDN�JD]GDJDEEDN��7|OJ\HVL���������$�OHYHOHN�NULWLNXV�

Up]NRQFHQWUiFLyMD�V]iUD]W|PHJUH�YRQDWNR]WDWYD�����PJ�J��D�WR[LNXV�V]LQW�SHGLJ�������PJ�J��

N|]|WW�WDOiOKDWy��/iQJ��������$�Up]�HOOiWRWWViJ�V]HPSRQWMiEyO�)HNHWH�pV�3DWyFV��������~J\�

WDOiOWD��KRJ\�D]�iOWDOXN�YL]VJiOW�WDODMRN������D�J\HQJH�HOOiWRWWViJ~��ÈOWDOiEDQ�D�PHV]HV�

DODSN ]HWHQ�NpS] G|WW�FVHUQR]MRP���|QWpV�pV�UpWL�FVHUQR]MRP�WDODMRNEDQ�IRUGXO�HO �NHYpV�Up]��

+DVRQOy�WDODMYLV]RQ\RN�N|]|WW�MHOHQW VHQ�N�O|QE|]KHW�D�Q|YpQ\IDMRN�Up]NRQFHQWUiFLyMD��$]�

pOHOPLV]HUQ|YpQ\HN�N|]�O�YLV]RQ\ODJ�PDJDV�Up]WDUWDORPPDO�UHQGHONH]LN�D�UL]V��D�V]yMD��D�

EXUJRQ\D��D�VSHQyW�pV�D�IHMHVVDOiWD��PtJ�D�WDNDUPiQ\Q|YpQ\HN�N|]�O�D�Y|U|VKHUH�pV�D�OXFHUQD��

YDODPLQW�D�FXNRUUpSD�OHYHOH��

� $�Up]E O�FVDN�NHYHVHW�YHV]�IHO�D�Q|YpQ\��$�IHOYpWHO�FVDNQHP�NL]iUyODJ�D�WDODM�Up]LRQ�

WDUWDOPiWyO�I�JJ��PiV�NDWLRQRN�NRQNXUUHQFLiMD�J\DNRUODWL�V]HPSRQWEyO�MHOHQWpNWHOHQ��$�J\|NpU�

IHO�OHWpQ�D�Up]�HU VHQ�N|W GLN��NLV]RUtWMD�D�W|EEL�NDWLRQW��(]]HO�I�JJ�|VV]H��KRJ\�D�J\|NHUHN�

WDUWDOPD]]iN�D�OHJW|EE�UH]HW��&VDN�NLVPpUWpNEHQ�PR]RJ��I OHJ�NRPSOH[��pV�NHOiWN|WpVEHQ�YDQ�

MHOHQ�D�Q|YpQ\EHQ��0HQJHO���������



� $�WHUPpV]HWW O�IRJYD�Up]V]HJpQ\�WDODMRNRQ�D]�LQWHQ]tYHEE�Q|YpQ\WHUPHV]WpV�KDWiViUD�

J\DNUDEEDQ�MHOHQWNH]LN�Up]KLiQ\��$�WDODM�QDJ\�KXPXV]WDUWDOPD�HO VHJtWL�D�Up]KLiQ\�NLDODNXOiViW��

$�QDJ\DGDJ~�IRV]IRUWUiJ\i]iV�IRNR]]D�D�Up]KLiQ\W��PLYHO�D�PDJDV�IRV]IRUNRQFHQWUiFLy�QHPFVDN�

D�YDV���KDQHP�D�Up]IHOYpWHOpW�LV�JiWROMD��$�QDJ\DGDJ~�NiOLXPWUiJ\i]iV�N|QQ\ �KXPXV]RV�

KRPRNRQ�XJ\DQFVDN�Up]KLiQ\W�RNR]KDW��$�QLWURJpQWUiJ\i]iV��PLQWKRJ\�D�Up]QHN�IRQWRV�V]HUHSH�

YDQ�D�IHKpUMH�DQ\DJFVHUpEHQ�LV��Q|YHOL�YDJ\�pSSHQ�NLYiOWMD�D�Up]KLiQ\W��%HUJPDQQ���������

� $�Q|YpQ\HN�HVHWpEHQ�HJ\pUWHOP HQ�EL]RQ\tWKDWy��OiWKDWy�W�QHW�Up]KLiQ\UD�QLQFV��iOWDOiEDQ�

NORUy]LV��D�FV~FV�V]iUDGiVD�pV�U|YLGHEE�LQWHUQyGLXPRN�XWDOQDN�Ui��,JD]iQ�PHJEt]KDWy�HUHGPpQ\W�

FVDN�DQDOLWLNDL�PpUpV�DG��1pKiQ\�Q|YpQ\QpO�YDQ�D]pUW�PHJEt]KDWy�MHO]pV��D�NiSRV]WD�pV�D�VDOiWD�

IHMNpS]pVH�J\HQJH��D�V]|YHWHN�WXUJRUQ\RPiVD�VHP�PHJIHOHO ��3DLV���������0LQWKRJ\�D�W�QHWHN�

NH]GHWEHQ�YDJ\�NLVHEE�PpUY �KLiQ\�HVHWpQ�QHP�W~O�MHOOHJ]HWHVHN��HOOHQWpWEHQ�D�PDJQp]LXP���EyU�

��YDVKLiQQ\DO���VRNV]RU�D�Up]KLiQ\W�QHKp]�D]RQRVtWDQL��/HJW|EEV]|U�LO\HQ�OiWHQV�KLiQ\�OpS�IHO��GH�

H]W�Q|YpQ\DQDOt]LVVHO�OHKHW�WLV]Wi]QL��7LSLNXV�W�QHWHN�D�IRQQ\DGiV��D�EHVRGUyGiV��D�ILDWDODEE�

OHYHOHN�HOKDOiVD��0iVRGODJRV�W�QHWHN�D]�|VV]HV�V]HUY�JiWROW�IHMO GpVH��D�NORUy]LVRN��D�NRUDL�

HOiJD]iVNpS] GpV�NpWV]LN HNQpO��.|YHWNH]PpQ\NpQW�JRPEDIHUW ]pV�pV�PiV�WiSHOHPHN�

I|O|VOHJEH�MXWiViQDN�NiURV�KDWiVDL�ILJ\HOKHW N�PHJ��$�Up]KLiQ\�MHOHQWNH]pVH�XJ\DQD]RQ�D�

WHU�OHWHQ�D]�LG MiUiVL�YLV]RQ\RNWyO�I�JJ HQ�pYU O�pYUH�MHOHQW VHQ�LQJDGR]KDW��6]iUD]DEE�pYHNEHQ��

D�Q|YpQ\HN�ILDWDODEENRUL�IHMO GpVL�VWiGLXPiEDQ�Up]KLiQ\�J\DNUDEEDQ�pU]pNHOKHW ��%HUJPDQQ��

�������

� 2O\DQ�WHU�OHWHNHQ��DKRO�D�JRPEDEHWHJVpJHNNHO�V]HPEHQL�YpGHNH]pV�PLDWW�KRVV]~�LGHLJ�

QDJ\�PHQQ\LVpJ �Up]�V]XOIiWRW�SHUPHWH]WHN�NL��D�Q|YpQ\HN�QDJ\�PHQQ\LVpJ �UH]HW�

DNNXPXOiOKDWQDN��ËJ\�HO IRUGXOKDW��KRJ\�D�WR[LNXV�KDWiV�N|YHWNH]WpEHQ�NORUy]LV�pV�

WHUPpVFV|NNHQpV�N|YHWNH]LN�EH��,O\HQ�HVHWEHQ�D�Q|YpQ\HN���������PJ�NJ�UH]HW�WDUWDOPD]QDN��V W�

HJ\�)UDQFLDRUV]iJEyO�V]iUPD]y�V] O OHYpO�PLQWiEDQ�����PJ�NJ�UH]HW�LV�PpUWHN��6]DEy�HW�DO��

�������

� (J\HV�Q|YpQ\HN�PiU�D�������RV�ROGDWWDO�YDOy�SHUPHWH]pVUH�LV�pU]pNHQ\HN��SHU]VHOpVL�

W�QHWHNHW�PXWDWQDN��$�FVRQWKpMDVRN�iOWDOiEDQ�pU]pNHQ\HEEHN��PLQW�D�V] O �pV�D]�DOPiVWHUPpV HN��

$�Up]]HO�YDOy�J\DNRUL�SHUPHWH]pV�KDWiViUD�D�WDODM�Up]WDUWDOPD�W~O�QDJ\UD�Q KHW��.RPOy��pV�

V] O NXOW~UiNEDQ�D�WDODM�Up]WDUWDOPD�HOpUKHWL�DNiU�D�������RW�LV��0iV�Q|YpQ\NXOW~UiNEDQ�D�

Up]W|EEOHWWHO�ULWNiQ�WDOiONR]KDWXQN��(O IRUGXOiVD�EiQ\DPHGG N|Q�YDJ\�Up]EiQ\iN�N|]HOpEHQ�

OpY �WHUP WHU�OHWHNHQ�LOOHWYH�JDOYDQL]iOy��]HPHN�N|UQ\H]HWpEHQ�YiUKDWy��eUGHNHVVpJ��KRJ\�LO\HQ�
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PROHNXOiNKR]�N|W|WWHQ�IRUGXO�HO ��$�Q NQpO�IRNR]RWWDEEDQ�MHOHQWNH]LN�D�YDVKLiQ\RV�iOODSRW��D�

PHQVWUXiFLy�pV�D�WHUKHVVpJ�DODWW�HOpJ�VRN�YDVDW�YHV]tWHQHN��$�V]HUYH]HWEH�D�WiSOiOpNNDO�������

PJ�QDS�YDV�MXW�EH��HQQHN�NE��������D�V]tYyGLN�IHO��D�V]�NVpJOHW���PJ�QDS�N|U�OL��3DLV���������

� $�YDV�SyWOiViQDN�OHKHW VpJHLYHO�VRN�NXWDWy�IRJODONR]RWW�D]�HOP~OW�LG V]DNEDQ��*LOO�HW�DO��

�������PLNURHOHPNH]HOpV�KDWiViW�YL]VJiOWiN�SLOODQJyVYLUiJ~�IiNRQ��$�OHJQDJ\REE�]|OGW|PHJHW�

D]�13.�PHOOHWW�DGDJROW�YDV�HUHGPpQ\H]WH��/RFK�pV�1RVWLF]LXV��������V]HULQW�D]�HQ\KH�YDVKLiQ\�

W�QHWHL�YDVSyWOiVVDO�J\RUVDQ�PHJV]�QWHWKHW N��D]�HO UHKDODGRWW�YDVKLiQ\QiO�D�YDVWUiJ\i]iV�PiU�

KDWiVWDODQ��%LW\XWVNLL��������W|EE�Q|YpQ\HQ��N|]W�N�ERUVyQ�LV�YL]VJiOWD�D�OHYpOWUiJ\DNpQW�DGDJROW�

YDVNHOiWRN�KDWiViW��$]W�WDOiOWD��KRJ\�D�YDVNHOiWRN�KDWiVD�D�IDMRNWyO�I�JJHWOHQ�O�SR]LWtY�YROW�D�

KR]DPUD��3DWUD��������V]yMiW�NH]HOW�PLNURHOHPHNNHO��D�OHJMREE�KR]DPRNDW�D�PROLEGpQNH]HOpV�

KDWiViUD�pUWpN�HO��$�YDV�QHP�HUHGPpQ\H]HWW�WHUPpVQ|YHNHGpVW��$O�6KDZN�HW�DO���������D�

YDVNORUy]LV�KDWiViW�WDQXOPiQ\R]WiN�V]yMD�Q|YpQ\HQ��$�N�O|QE|] �IDMWiN�WROHUDQFLiMD�PiV�pV�PiV�

YROW������NJ�KD�YDV�DGDJROiViYDO�My�KDWiVW�pUWHN�HO�D�NORUy]LV�PHJV]�QWHWpVpUH��

�

�

�������$�PDQJiQ�MHOHQW VpJH��KLiQ\W�QHWHL��SyWOiVL�OHKHW VpJHL�

�



� $�PDQJiQ�ELROyJLDL�MHOHQW VpJpUH�PiU�D�����V]i]DG�YpJpQ�IHOILJ\HOWHN��D�����V]i]DG�HOHMpQ�

LJD]ROWiN�Q|YpQ\pOHWWDQL�MHOHQW VpJpW��0iU�HNNRU�JRQGROWDN�DUUD��KRJ\�D�UHGR[UHQGV]HUHNEHQ�

MiWV]LN�V]HUHSHW��(O V]|U������EHQ�XWDOWDN�DUUD��KRJ\�D�PDQJiQ�UpV]W�YHV]�D�NORURILOO�

V]LQWp]LVpEHQ��3DLV���������

� $�PDQJiQ�IL]LROyJLDL�MHOHQW VpJpW�D�Q|YpQ\HN�DQ\DJFVHUpMpEHQ�UHGR[WXODMGRQViJDL�DGMiN��

PHO\HNNHO�R[LGiFLyV�pV�UHGXNFLyV�IRO\DPDWRNDW�V]DEiO\R]��YDODPLQW�UpV]W�YHV]�D�V]pQKLGUiW��pV�

IHKpUMH�DQ\DJFVHUH�NDUER[LOiOy�IRO\DPDWDLEDQ�LV��$�Q|YHNHGpVEHQ�D�FLQNNHO�HJ\�WW�V]LQWpQ�

MHOHQW V�D�V]HUHSH��3URV]WHWLNXV�FVRSRUW�DONRWyUpV]HNpQW�W|EE�ELROyJLDLODJ�IRQWRV�HQ]LP��SpOGiXO�D�

SHSWLGi]��HQROi]��NDUER[LOi]��DUJLQi]��DNWLYiWRUD��N|]UHP N|GLN�D�VHMWOpJ]pVEHQ��0HJKDWiUR]y�

V]HUHSH�YDQ�D�Q|YpQ\HN�QLWURJpQ�DQ\DJFVHUpMpEHQ��PDQJiQKLiQ\�HVHWpQ�D�Q|YpQ\�QHP�NpSHV�

KDV]QRVtWDQL�D�QLWUiWRW��0LYHO�D�PDQJiQ�Q|YpQ\HQ�EHO�OL�WUDQV]ORNiFLyMD�PLQLPiOLV��D�

KLiQ\W�QHWHN�HO V]|U�D�ILDWDO�OHYHOHNHQ�MHOHQWNH]QHN��

� $�PDQJiQ�NpW���KiURP��QpJ\��pV�KpW�YHJ\pUWpN �OHKHW��$�KpWYHJ\pUWpN �IRUPD�D�WDODMEDQ�

QHP�IRUGXO�HO ��$�IHOV]tQL�pGHVYL]HNEHQ���PJ�O��D�WHQJHUYt]EHQ�����PJ�O��D�OLWRV]IpUiEDQ�����

PJ�NJ��D�WDODMRNEDQ�����PJ�NJ�NRQFHQWUiFLyEDQ�YDQ�MHOHQ��6]DEy�HW�DO���������$�WDODMRN�

PDQJiQWDUWDOPiW�WHNLQWYH�FpOV]HU �D]�|VV]HV��pV�D�IHOYHKHW �PDQJiQWDUWDOPDW�PHJN�O|QE|]WHWQL��

$�Q|YpQ\HN�V]iPiUD�D�PR]JpNRQ\�IRUPiN�D�KR]]iIpUKHW N��PHO\HN�PHQQ\LVpJH�±HOOHQWpWEHQ�D]�

|VV]WDUWDORPPDO±iOODQGyDQ�YiOWR]LN��$�Q|YpQ\HN�V]iPiUD�D�NpW�YHJ\pUWpN �PDQJiQ�D�IHOYHKHW ��

$�N�O|QE|] �YHJ\pUWpN �IRUPiN�HJ\PiVED�DODNXOiVD�D�WDODM�UHGR[SRWHQFLiOMiQDN�D�I�JJYpQ\H��$�

UHGXNFLyV�IRO\DPDWRNQDN�NHGYH] �FVDSDGpNKXOOiV��WDODMW|P|UtWpV��D�V]HUYHVWUiJ\i]iV�PHJQ|YHOL�

D�PDQJiQ�IHOYHKHW VpJpW��+D]iQN�WDODMDLQDN�|VV]HV�PDQJiQWDUWDOPD����������PJ�NJ��D�IHOYHKHW �

PDQJiQ�HQQHN�NE����������D��

� .HUHV]WpQ\��������D�0RVRQPDJ\DUyYiU�N|UQ\pNL�WDODMRN�PDQJiQPHJN|W �NpSHVVpJpW�

YL]VJiOWD��0HJiOODStWRWWD��KRJ\�D�WDODMRN�HU V�ROGyV]HUUHO�NLYRQKDWy�PDQJiQWDUWDOPD�pV�

PDQJiQPHJN|W �NpSHVVpJH�HJ\DUiQW�DQQiO�QDJ\REE��PLQpO�PDJDVDEE�D]RN�NDUERQiWWDUWDOPD�pV�

S+�pUWpNH��

� $�Q|YpQ\HN�PDQJiQWDUWDOPD�D�OHYHOHNE O�MyO�PHJKDWiUR]KDWy��$�QRUPiO�pUWpNHN��������

PJ�NJ�N|]|WW�PR]RJQDN��7R[LNXV�W�QHWHNHW�����PJ�NJ�IHOHWW�PXWDWQDN�D�Q|YpQ\HN��EiU�PiU�

NLVHEE�pUWpNHN�LV�RNR]KDWQDN�WHUPpVFV|NNHQpVW�PLQGHQ�OiWKDWy�MHO�QpON�O��$�PDJYDNEDQ�WDOiOKDWy�

PDQJiQ�PHQQ\LVpJH�������PJ�NJ�N|]|WW�YiOWR]LN��$�IHQ\ IpOpN�HJ\�UpV]H�DNNXPXOiOMD�D�

PDQJiQW��7|OJ\HVL���������$�PDQJiQKLiQ\�NLDODNXOiViW�D�Q|YpQ\EHQ�D�WDODM�N|QQ\HQ�PR]Jy�

PDQJiQWDUWDOPD�PHOOHWW�D�WDODM�S+�MD�LV�G|QW HQ�EHIRO\iVROMD��$�S+���QiO�NLVHEE�pUWpNQpO�

PDQJiQKLiQ\UD�FVDN�DNNRU�NHOO�V]iPtWDQL��KD�UHQGNtY�O�NLFVL�D�WDODM�PDQJiQWDUWDOPD��)RQWRV�PpJ�

D�WDODM�V]HOO ]|WWVpJH��V]HUNH]HWH�pV�Yt]Ki]WDUWiVD��(]pUW�D�PDJDV�S+�M~��PHV]HV��OiSRVRGy�



WDODMRNRQ�NHOO�OHJLQNiEE�PDQJiQKLiQQ\DO�V]iPROQL��,O\HQ�WDODMRNEDQ�DNNRU�LV�NLDODNXO�KLiQ\��KD�D�

PDQJiQWDUWDORP�PDJDV��$�PLQGHQNRUL�PDQJiQHOOiWRWWViJ�MHOHQW VHQ�EHIRO\iVROMD�D�Q|YpQ\�

Q|YHNHGpVpW��D�QLWURJpQ�DQ\DJFVHUpW�pV�D�V]pQKLGUiWIRUJDOPDW��0DQJiQKLiQ\�HVHWpQ�FV|NNHQ�D�

Q|YpQ\�V]iUD]W|PHJH��H]]HO�V]HPEHQ�D]�ROGKDWy�QLWURJpQ�pV�D�N�O|QE|] �ROGKDWy�V]pQKLGUiWRN�

PHQQ\LVpJH�V]iPRWWHY HQ�PHJHPHONHGLN��/iQJ���������

� $�PDJDV�S+�pUWpN�PHOOHWW�PpJ�D�IRNR]RWW�&D
� �
�LRQ�WDUWDORP�LV�JiWROMD�D�0Q

� �
�IHOYpWHOpW��$�

Q|YpQ\HNEHQ�D�&D�0Q�DUiQ\�������N|U�O�QRUPiOLV��$�PDQJiQIHOYpWHOW�JiWROMD�PpJ�D�PDJQp]XLP�

��YDV��pV�DPPyQLXP�LRQRN��H]]HO�V]HPEHQ�D�NiOLXP��pV�QLWUiWLRQRN�HO VHJtWLN��%HUJPDQQ���������

$�PDQJiQKLiQ\UyO�HO V]|U�D�V]i]DGIRUGXOyQ�V]iPROWDN�EH��PLQW�V]iUD]IROWRVViJUyO��0LYHO�D�

Q|YpQ\EHQ�D�PDQJiQ�VRN�KHO\HQ�MiWV]LN�V]HUHSHW��QHP�N|QQ\ �PHJiOODStWDQL�D]�|VV]HI�JJpVW�D�

W�QHWHN�pV�D�PDQJiQ�KLiQ\D�N|]|WW��$�NORURWLNXV�pV�QHNURWLNXV�W�QHWHNHW�D�JiWROW�IHKpUMH��pV�

NORURILOOV]LQWp]LV��D�IRNR]RWW�OHERPOiVXN�pV�D�QLWUiWYHJ\�OHWHN�IHOKDOPR]yGiVD�HJ\�WWHVHQ�

RNR]]D��-HOOHP] �KLiQ\W�QHW��KRJ\�PiU�NH]GHWHNEHQ�LV�SRQWV]HU HQ�MHOHQWNH]QHN�D�NORURWLNXV�

IROWRN��HOOHQWpWEHQ�PiV�HOHPHN�KLiQ\W�QHWHLUH�MHOOHP] �QDJ\�IHO�OHWUH�NLWHUMHG �IROWRN�

PHJMHOHQpVpYHO��$�PDQJiQ�NLVHEE�PR]JpNRQ\ViJiEyO�NLIRO\yODJ�D�W�QHWHN�QHP�pULQWLN�NH]GHWW O�

IRJYD�D]�HJpV]�OHYHOHW��KDQHP�D�W�QHWHN�NLDODNXOiVD�D]�pUN|]L�PH] NQHN�D]�HUHNW O�WiYRODEE�HV �

OHYpOV]|YHWHLEHQ�NH]G GLN��$�OHYHOHN�SRQWV]HU HQ�NLYLOiJRVRGQDN��D�Si]VLWI�YHNHQ�H]HN�D�

NORURWLNXV�IROWRN�J\|QJ\VRUV]HU HQ�VRUDNR]QDN��$]�HOpJWHOHQ�PDQJiQHOOiWiVUD�D�]DE�UHDJiO�D�

OHJpU]pNHQ\HEEHQ��V]iUD]IROWRV�OHV]��(]�D]W�MHOHQWL��KRJ\�D�OHYpO�DODSL�UpV]pQ�V]HQQ\HVV]�UNH�

FVtNRN�YDJ\�IROWRN�MHOHQQHN�PHJ��$�WXUJRU�VHP�RSWLPiOLV�D�Q|YpQ\EHQ��$�UR]V�NHYpVEp�pU]pNHQ\�

D�WDODM�NHYpV�IHOYHKHW �PDQJiQWDUWDOPiUD��$]�pUN|]|NEHQ�SRQWV]HU �IROWRVRGiV�ILJ\HOKHW �PHJ��

HVHWOHJ�D�OHYpOOHPH]�PHJW|ULN��

� $�V]yMD�ILDWDO�OHYHOHLQ�WLSLNXV�NORUy]LV�ILJ\HOKHW �PHJ�IHQ\ IDV]HU �HUH]HW�

NLUDM]ROyGiViYDO��$�EDE�OHJILDWDODEE�OHYHOHLQ�SRQWV]HU �KiOyV�NORUy]LVRN�MHOHQQHN�PHJ��D�

OHYpOV]pOHNHQ�EDUQD�QHNURWLNXV�SRQWRN�NHOHWNH]QHN��NpV EE�H]HN�|VV]HROYDGKDWQDN��7DUWyV�KLiQ\�

HVHWpQ�D�PDJRNRQ�¶V]tYEDUQXOiV¶�OiWKDWy��$�ERUVy�OHYHOHLQ�iWHV �IpQ\EHQ�PiUYiQ\R]RWWQDN�OiWV]y�

SRQWV]HU �NORUy]LVRN�NHOHWNH]QHN��(O V]|U�D�KDMWiVFV~FV��PDMG�D]�HJpV]�Q|YpQ\�PHJEDUQXO��HOKDO��

$�PDJRNRQ�V]tYEDUQXOiV�ILJ\HOKHW �PHJ��$�Q|YpQ\HN�VHMWMHL�NLFVLN��$�VHMWIDODN�pOHVHQ�

NLUDM]ROyGQDN��,VPHUWHN�KDWiUpUWpNHN�D�Q|YpQ\HN�D�WiSOiOWViJL�iOODSRWiUD��SpOGiXO�FXNRUUpSD�

OHYHOpEHQ����SSP�DODWW�KR]DPFV|NNHQpV�YiUKDWy���GH�D�PDQJiQWDUWDORP�QHP�MHO]L�PLQGLJ�

EL]WRVDQ�D�Q|YpQ\�PDQJiQ�WiSOiOWViJL�iOODSRWiW��$�G|QW �D]��KRJ\�IL]LROyJLDLODJ�DNWtY�PDQJiQ�

YDQ�H�MHOHQ��(PHOOHWW�ILJ\HOHPEH�NHOO�YHQQL�PiV�LRQRN�MHOHQOpWpW�LV��PHUW�PiV�LRQRN�NLV]RUtWKDWMiN�

D�PDQJiQW�D�N|W KHO\HNU O��0HQJHO���������



� $]�207.�NHUHWHLQ�EHO�O�NDUERQiWRV�|QWpVWDODMRQ�IRV]IRUP WUiJ\i]iV�KDWiViUD�HO IRUGXO�

D�E~]DV]HP�PDQJiQWDUWDOPiQDN�Q|YHNHGpVH��$�NXNRULFD�V]iUPDUDGYiQ\iEDQ�V]LQWpQ�

PHJILJ\HOKHW �YROW�D�PDQJiQWDUWDORP�Q|YHNY �WHQGHQFLiMD��'HEUHF]HQL�HW�DO����������

� $�PDQJiQW|EEOHW�D�J\DNRUODWEDQ�J\DNUDEEDQ�IRUGXO�HO ��PLQW�D]W�NRUiEEDQ�JRQGROWiN��$�

WDODM�DODFVRQ\�S+�pUWpNH��D�PDJDV�PDQJiQWDUWDORP�I NpQW�D�SDQJyYL]HV�WDODMRNRQ�D�0Q
� �
�

IHOG~VXOiViKR]�YH]HWKHW��$�PDQJiQ�WR[LFLWiV�WHKiW�I OHJ�D�PpV]KLiQ\UD�pV�D]�DQDHUyE�

N|U�OPpQ\HNUH�YH]HWKHW �YLVV]D��$�W~O]RWW�PDQJiQWDUWDOP~�WDODMRNRQ�PiV��D�Q|YpQ\HN�iOWDO�PpJ�

URVV]DEEXO�W UW�HOHPHN��DOXPtQLXP��LV�N|]UHMiWV]DQDN�D�Q|YHNHGpVJiWOiVEDQ��$�OHYpODQDOt]LV�

HOV UHQG �WiPSRQW�D�PDQJiQW|EEOHW�IHOLVPHUpVpKH]��D�OHYHOHN������SSP�IHOHWWL�PDQJiQWDUWDOPD�

EL]WRV�MHO��$������SSP�IHOHWWL�NRQFHQWUiFLy�PiU�SXV]WXOiVW�RNR]��$�PDQJiQW|EEOHW�W�QHWHL�I NpQW�

D]�LG VHEE�OHYHOHNHQ�MHOHQWNH]QHN��NORUy]LV��QHNUy]LV�pV�EDUQDN �OHUDNyGiV�IRUPiMiEDQ��$�

N|]|PE|V�YDJ\�PHV]HV�WDODMRNDW�NHGYHO �Q|YpQ\IDMRN�VRNNDO�pU]pNHQ\HEEHQ�UHDJiOQDN�D�

PDQJiQ�W|EEOHWUH��PLQW�D�VDYDQ\~�WDODMW�NHGYHO N��3pOGiXO�D�EDERQ�HU VHEEHQ�MHOHQWNH]QHN�D�

W�QHWHN��PLQW�D�SDUDGLFVRPRQ��$�PDQJiQW|EEOHW�]DYDUW�RNR]�D�NORURILOOV]LQWp]LVEHQ��PiVRGODJRV�

YDVKLiQ\W�LV�RNR]YD�D]iOWDO��KRJ\�I OHJ�D�YDV�iOWDO�NDWDOL]iOW�NORURILOO�HO DQ\DJRN�V]LQWp]LVH�

JiWOyGLN��,JHQ�QDJ\�W|EEOHW�HVHWpQ�D�PDQJiQ�D�Q|YpQ\EHQ�PDQJiQ�GLR[LGGi�R[LGiOyGLN��pV�D�OHYpO�

V]pOHLQ�pV�D]�LQGiN�YpJpEHQ�UDNWiUR]yGLN��(J\HV�Q|YpQ\HNQpO�H]�XJ\DQFVDN�EDUQD�IROWRVRGiVW�

LGp]�HO ��%HUJPDQQ���������

� ÈOODWRNQiO�D�PDQJiQ�OpWIRQWRVViJiW�HO V]|U�HJHUHNHQ�PXWDWWiN�NL��eOHWWDQL�V]HUHSH�QHP�

WLV]Wi]RWW�PpJ�NHOO NpSSHQ��$�JO�NR]LO�WUDQV]IHUi]�HQ]LPHN�PDQJiQLJpQ\HVHN��+LiQ\iEDQ�SRUF��

pV�Q\iONDNpS] GpVL�]DYDURN�OpSQHN�IHO��$]�R[LGDWtY�IRV]IRULOiFLy�LV�PDQJiQLJpQ\HV�IRO\DPDW��

HQQHN�NRIDNWRUD��$�NROHV]HULQV]LQWp]LVEHQ�LV�V]HUHSHW�MiWV]LN��$�V]HUYH]HWEHQ�LJHQ�J\RUVDQ�

DEV]RUEHiOyGLN��$�PiM��D�YHVH�pV�D�FVRQWRN�JD]GDJRN�PDQJiQEDQ��$�PiM����PJ�NJ�RW�WDUWDOPD]�

iWODJRVDQ��.L�U�OpVH�D]�HSpQ�iW�W|UWpQLN��+LiQ\iEDQ�D�NpU G] NQpO�V]DSRURGiVEDQ�N|YHWNH]QHN�

EH�]DYDURN��$�QRUPiO�RYXOiFLy�HVHWpQ�LV�FVHQGHVLYDU]iV�ILJ\HOKHW �PHJ��,YDUL�HOWROyGiVKR]�LV�

YH]HWKHW�D�KtPLYDU�MDYiUD��0HJILJ\HOWHN�PiU�FVRQWNiURVRGiVW�pV�LGHJUHQGV]HUL�]DYDURNDW�LV��$�

PDQJiQV]�NVpJOHWHW�D�NDOFLXP��pV�D�IRV]IRUHOOiWiV��LOOHW OHJ�D�YDVWHUKHOpV�EHIRO\iVROKDWMD��$�

WDNDUPiQ\RN�KD]iQNEDQ�PDQJiQEDQ�V]HJpQ\HN��6]DEy�HW�DO����������

$]�HPEHUQpO�PDQJiQKLiQ\�FVDN�ULWNiQ�IRUGXO�HO ��+D�D�QDSL�����PJ�PDQJiQ�QHP�MXW�D�

V]HUYH]HWEH��LGHJUHQGV]HUL�NiURVRGiV��WHUPpNHQ\�OpVL�UHQGHOOHQHVVpJHN�pV�FVRQWW|UpNHQ\VpJHW�

RNR]KDW��$�QDSL�V]�NVpJOHW�iWODJRVDQ���PJ��$�V]HUYH]HWEH�MXWy�PDQJiQ�QDJ\�UpV]H�D�

JDERQDIpOpNE O�V]iUPD]LN��$�PDQJiQ�SyWOiViQDN�OHKHW VpJHLYHO�VRN�NXWDWy�IRJODONR]RWW�D]�

HOP~OW�LG V]DNEDQ��(J\HV�V]HU] N��������NJ�KD�V]iUD]�PDQJiQ�V]XOIiW�NLMXWWDWiViW�MDVYDVROMiN�

YHWpV�HO WW��PHJMHJ\H]YH��KRJ\�D�WDODMED�MXWWDWiV�HUHGPpQ\HVHEE��PLQW�D�OHYpOWUiJ\i]iV��



'HEUHF]HQL��������V]HULQW�D�Q|YpQ\HN�iOWDO�NLYRQW�PDQJiQ�PHQQ\LVpJH���NJ�KD�pY�PD[LPXP��(]�

D�PHQQ\LVpJ�FVDN�W|UHGpNH�D�WDODMEDQ�OpY �PHQQ\LVpJQHN��PHO\�����SSP�W O�W|EE�H]HU�SSP�LV�

OHKHW��+D�D�IHOYHKHW �PDQJiQ�PHQQ\LVpJH�DODFVRQ\��DNNRU�OHYpOWUiJ\D�DONDOPD]iVD�LQGRNROW��$�

������RV�0Q62 � �SHUPHWH]pVW�NpWV]HU�YpJH]]�N�����W�KD�|VV]WHUPpVUH�����NJ�KD�PDQJiQ�

KDWyDQ\DJRW�V]iPtWXQN��8QN���������V]HULQW���W�EDEPDJ�pV�V]DOPDWHUPpV�|VV]HVHQ�����J�PDQJiQW�

YRQ�NL�D�WDODMEyO��+LiQ\iQDN�PHJV]�QWHWpVpUH���������NJ�KD�PDQJiQLV]DS�EHYLWHOpW�MDYDVROMD��

)DZ]L�HW�DO���������D�YDV���PDQJiQ��pV�FLQN�KDWiViW�YL]VJiOWiN�ERUVyQ�WHQ\pV]HGpQ\HV�NtVpUOHWEHQ��

����SSP�PHQQ\LVpJEHQ�OHYpOHQ�iW�DONDOPD]WiN�D�PLNURHOHPHNHW��$�YDV�pV�D�PDQJiQ�KDWiViUD�
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���� ���� ���� ����� iWODJ�

YDV� ����� ����� ����� ����� �����
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6]'���NRQWUROO�NH]HOpVHN�N|]|WW� � � � � � � �����

�

� $�NRQFHQWUiFLyN�iWODJiEDQ�D�YDVNH]HOpV� V]LJQLILNiQVDQ�FV|NNHQWHWWH��PtJ�D�

FLQNNH]HOpV� V]LJQLILNiQVDQ� Q|YHOWH� D� J\|NpUW|PHJHW� ������ J�� LOOHWYH����� J��� $�

Up]NH]HOpV� ������ J�� KDWiViUD� XJ\DQ� Q WW� D� J\|NpUW|PHJ�� D]RQEDQ� D� YiOWR]iV� QHP�

YROW�V]LJQLILNiQV��$�����PJ�NJ�NRQFHQWUiFLyM~�YDVNH]HOpV�DGWD�D�OHJNLVHEE�pUWpNHW��

PtJ�D�OHJQDJ\REEDW�D������PJ�NJ�NRQFHQWUiFLyM~�Up]NH]HOpV�HUHGPpQ\H]WH�������J��

LOOHWYH� ����� J��� (]� XWyEEL� HUHGPpQ\� HOpJJp� HOWpU� D� W|EEL� Up]NH]HOpV� iWODJiWyO�� $�

=VX]VDQQD� V]yMDIDMWD� KDMWiVUHQGV]HU� KRVV]iQDN� YiOWR]iViW� D� ���� WiEOi]DWEDQ�

PXWDWRP�EH��

�



���� WiEOi]DW� $� =VX]VDQQD� V]yMDIDMWD� KDMWiVUHQGV]HU� KRVV]iQDN� YiOWR]iVD� D�

PLNURHOHP�NH]HOpVHN�KDWiViUD��FP��
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���� ���� ���� ����� iWODJ�
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6]'���NRQWUROO�NH]HOpVHN�N|]|WW� � � � � � � �������

�

� $� NRQFHQWUiFLyN� iWODJiEDQ� 3 �����RV� PHJEt]KDWyViJL� V]LQWHQ�

PDWHPDWLNDLODJ� LJD]ROKDWy� N�O|QEVpJ� YROW� D� NRQWUROO� pV� D� NH]HOpVHN�� YDODPLQW� D�

NH]HOpVHN� N|]|WW� HJ\DUiQW�� $� YDVNH]HOpV� V]LJQLILNiQVDQ� FV|NNHQWHWWH� D�

Q|YpQ\PDJDVViJRW��D�FLQNNH]HOpV�SHGLJ�V]LJQLILNiQVDQ�Q|YHOWH�D]W�����FP��LOOHWYH�

����FP���$�Up]NH]HOpV�KDWiVD�QHP�EL]RQ\XOW�V]LJQLILNiQVQDN��0HJILJ\HOKHW �YROW��

KRJ\� D� YDVNH]HOpV� KDWiViUD� ]|P|NHEE�� DODFVRQ\DEE� V]yMDQ|YpQ\HN� IHMO GWHN�� $�

=VX]VDQQD�V]yMDIDMWiQiO�D�KDMWiVW|PHJ�YiOWR]iViW�D�����WiEOi]DWEDQ�PXWDWRP�EH��

�

���� WiEOi]DW� $� =VX]VDQQD� V]yMDIDMWD� V]iUW|PHJpQHN� YiOWR]iVD� D� PLNURHOHP�

NH]HOpVHN�KDWiViUD��J��

.RQFHQWUiFLy��PJ�NJ��
PLNURHOHPHN�

���� ���� ���� ����� iWODJ�

YDV� ����� ����� ����� ����� �����

FLQN� ����� ����� ����� ����� �����

Up]� ����� ����� ����� ����� �����

NRQWUROO� �� �� �� �� �����

6]'���EiUPHO\�YDULiQV�N|]|WW� � � � � � � � �����

6]'���NRQWUROO�NH]HOpVHN�N|]|WW� � � � � � � �����



� $� NRQFHQWUiFLyN� iWODJiEDQ� 3 �����RV� V]LQWHQ� V]LJQLILNiQV� N�O|QEVpJ�

PXWDWNR]RWW� D�PLNURHOHPHN� N|]|WW�� $� YDV�� pV� D� Up]NH]HOpV� FV|NNHQWHWWH� ������ J��

LOOHWYH������J���D�FLQNNH]HOpV�Q|YHOWH�D�KDMWiVUHQGV]HU�W|PHJpW�������J���.LXJUyDQ�

PDJDV� W|PHJHW� PXWDWWDN� D� ���� PJ�NJ� NRQFHQWUiFLyM~� FLQNNHO� NH]HOW� Q|YpQ\HN�

������J��� D� OHJNLVHEE� W|PHJHW�SHGLJ� D�����PJ�NJ�NRQFHQWUiFLyM~�YDVNH]HOpV� DGWD�

������ J��� $� ���� WiEOi]DW� PXWDWMD� EH� D� =VX]VDQQD� V]yMDIDMWD� KDMWiVUHQGV]HUpQHN�

Q\HUVIHKpUMH�WDUWDOPiW��

�

����WiEOi]DW�$�=VX]VDQQD�V]yMDIDMWD�KDMWiVUHQGV]HUpQHN�Q\HUVIHKpUMH�WDUWDOPD�����

.RQFHQWUiFLy��PJ�NJ��
PLNURHOHPHN�

���� ���� ���� ����� iWODJ�

YDV� ����� ����� ����� ���� �����

FLQN� ����� ����� ����� ���� �����

Up]� ����� ����� ���� ���� ����

NRQWUROO� �� �� �� �� �����

6]'���EiUPHO\�YDULiQV�N|]|WW� � � � � � � � ������

6]'���NRQWUROO�NH]HOpVHN�N|]|WW� � � � � � � ������

�

� $� NRQFHQWUiFLyN� iWODJiEDQ� D� PLNURHOHP�NH]HOpVHN� 3 �����RV� V]LQWHQ�

FV|NNHQWHWWpN�D�KDMWiVUHQGV]HU�Q\HUVIHKpUMH�WDUWDOPiW��,WW�pOHV�N�O|QEVpJ�DGyGRWW�D�

ERUVy� pV� D� V]yMD�PLNURHOHP� UHDNFLyMD� N|]|WW�� $� ERUVy� HVHWpEHQ� D� KDMWiVUHQGV]HU�

Q\HUVIHKpUMH�WDUWDOPiQDN�Q|YHNHGpV�YROW�PHJILJ\HOKHW ��$�V]yMiQiO�D�Up]���D�FLQN��

pV�D�YDVNH]HOpV��KDWiViUD�V]LJQLILNiQV�N�O|QEVpJ�YROW�D�NRQWUROO�pV�D�NH]HOpViWODJRN�

N|]|WW�����������������LOOHWYH����������0HJILJ\HOKHW ��KRJ\�D]�|VV]HV�PLNURHOHP�

�����PJ�NJ�RV�NRQFHQWUiFLyEDQ�PiU�FV|NNHQWHWWH�D�V]iU�Q\HUVIHKpUMH�WDUWDOPiW��$�

OHJDODFVRQ\DEE� pUWpN� D]� ����� PJ�NJ� NRQFHQWUiFLyM~� FLQN�� pV� D]� ����� PJ�NJ�

NRQFHQWUiFLyM~�Up]NH]HOpV�KDWiViUD�DODNXOW�NL���������LOOHWYH���������D�OHJPDJDVDEE�

Q\HUVIHKpUMH�WDUWDOPDW�SHGLJ�D�����PJ�NJ�NRQFHQWUiFLyM~�FLQNNH]HOpV�DGWD����������

�����NDO�PDJDVDEE�pUWpNNpQW�D�NRQWUROOKR]�NpSHVW��
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.tVpUOHWHLQN�VRUiQ�D�PLNURHOHPHN�KDWiViW�UHQGNtY�O�ERQ\ROXOW�UHQGV]HUNpQW�

LVPHUKHWW�N�PHJ��$�N�O|QE|] �Q|YpQ\IDMRN�HOWpU �PLNURHOHP�UHDNFLyMD�PHOOHWW�D�

IDMRNRQ�EHO�O�YL]VJiOW�IDMWiN�UHDNFLyMD�LV�HOWpUW�W|EE�HVHWEHQ�HJ\PiVWyO��

� 0HJiOODStWKDWMXN��KRJ\�D�N�O|QE|] �IDMRN�XJ\DQD]RQ�PLNURHOHP�NH]HOpVHNUH�

PiVNpSS�UHDJiOWDN��LOOHWYH�D�IDMWiN�UHDNFLyMD�LV�N�O|QE|] �OHKHW��$�ERUVy�PLQGNpW�

IDMWiMiQDN�KR]DPD�D�NH]HOpVHN�KDWiViUD�V]LJQLILNiQVDQ�N�O|QE|]|WW�D�NRQWUROOWyO��

(]]HO�V]HPEHQ�%RF]��������PHJiOODStWRWWD��KRJ\�D�ERUVy�WHUPHV]WpVpUH�DONDOPDV�

WDODMRNRQ�QHP�OHKHW�D�ERUVy�WHUPpVpW�PLNURHOHPHNNHO�Q|YHOQL��6DMiW�NXWDWiVL�

HUHGPpQ\HLP�QHP�WiPDV]WMiN�DOi�H]HQ�YpOHPpQ\W��$�EDEQiO�KDVRQOy�MHOHQVpJHW�

ILJ\HOKHWWHP�PHJ�D]]DO�D�PHJMHJ\]pVVHO��KRJ\�D�6iUL�EDEIDMWD�KR]DPiW�QHP�

EHIRO\iVROWiN�DQQ\LUD�D�PLNURHOHP�NH]HOpVHN��PLQW�D�%pNpVL�IHKpU�IDMWipW��

5RGULJXHV�HW�DO���������HUHGPpQ\HL�V]LQWpQ�PHJHU VtWLN��KRJ\�D�PLNURHOHP�

NH]HOpVQHN�KR]DPQ|YHO �KDWiVD�YDQ��9L]VJiODWDLNEDQ�D�FLQN�Q|YHOWH�D�EDE�

KR]DPiW��6DMiW�HUHGPpQ\HLP�V]HULQW�D�YDV�pV�D�PDQJiQ�Q|YHOWH�D�KR]DPRW��D�FLQN�D�

IHKpUMHWDUWDOPDW�YiOWR]WDWWD�PHJ��

� $�OyEDE�pV�D�V]yMD�KR]DPD�HJ\LN�pYEHQ�VHP�WpUW�HO�PDWHPDWLNDLODJ�

LJD]ROKDWy�PyGRQ�D�NH]HOpVHN�KDWiViUD�D�NRQWUROO�KR]DPiWyO��$�OyEDE�PLQGNpW�

IDMWiMiUyO�PHJiOODStWKDWy��KRJ\�D�PLNURHOHP�NH]HOpVHN�KDWiViUD�VHP�D�KR]DP��VHP�

PiV�EHOWDUWDOPL�PXWDWyN�QHP�YiOWR]WDN�PHJ�V]LJQLILNiQVDQ��$�OyEDE�EL]RQ\XOW�D�

NtVpUOHWHN�VRUiQ�D�PLNURHOHP�NH]HOpVHNUH�OHJNHYpVEp�UHDJiOy�IDMQDN��

� $�Q\HUVIHKpUMH�WDUWDOPDW�PLNURHOHP�NH]HOpVVHO�D�ERUVy�pV�D�V]yMD�HVHWpEHQ�

WXGWXN�PHJYiOWR]WDWQL��$�ERUVyQiO�D]�$NW�IDMWD�HJ\LN�pYEHQ�VHP�UHDJiOW�

V]LJQLILNiQV�N�O|QEVpJHNNHO�D�NH]HOpVHNUH��PtJ�D�7XWWL�IDMWD�Q\HUVIHKpUMH�

Q|YHNHGpVVHO�UHDJiOW�D�FLQN��pV�D�PDQJiQNH]HOpVUH��(J\�IDMRQ�EHO�O�D�NpW�IDMWD�

UHDNFLyMD�WHKiW�HOWpUW�HJ\PiVWyO��$�V]yMD�Q\HUVIHKpUMH�WDUWDOPiW�PLQGNpW�IDMWiQiO�

PLQGHQ�pYEHQ�PHJ�WXGWXN�Q|YHOQL�D�NH]HOpVHNNHO��$�&VLOOD�IDMWiQiO�HOV VRUEDQ�D�

NREDOW���D�PROLEGpQ��pV�D�FLQNNH]HOpV�EL]RQ\XOW�KDWiVRVQDN��PtJ�D�=VX]VDQQD�



IDMWiQiO�D�NREDOW��pV�D�YDVNH]HOpV�Q|YHOWH�D�Q\HUVIHKpUMH�PHQQ\LVpJpW��$�OyEDE�

HVHWpEHQ�PDWHPDWLNDLODJ�LJD]ROKDWy�N�O|QEVpJHW�QHP�WDOiOWDP�D�NRQWUROO�pV�D�

PLNURHOHP�NH]HOpVHN�N|]|WW�D�Q\HUVIHKpUMH�WDUWDORPEDQ�HJ\LN�IDMWiQiO�VHP��

� $�Q\HUV]VtU�PHQQ\LVpJH�D�PDJEDQ�D�ERUVyQiO�FVDN�D�7XWWL�ERUVyIDMWD�

HVHWpEHQ�Q|YHNHGHWW�PHJ�D�PDQJiQ���pV�FV|NNHQW�OH�D�PROLEGpQNH]HOpV�KDWiViUD�

�����EDQ��$]�$NW�ERUVyIDMWiQiO�VHPPL�YiOWR]iV�QHP�YROW�PHJILJ\HOKHW ��$�OyEDE�

Q\HUV]VtU�WDUWDOPD�QHP�YiOWR]RWW�OpQ\HJHVHQ�D�NH]HOpVHN�KDWiViUD��$�V]yMD�NpW�

IDMWiMD�HOWpU HQ�UHDJiOW�D�NH]HOpVHNUH�������EDQ�D�&VLOOD�V]yMD�Q\HUV]VtU�WDUWDOPD�D]�

|VV]HV�NH]HOpV�KDWiViUD�Q|YHNHGHWW��$�W|EEL�pYEHQ�KDVRQOy�Q|YHNHGpVW�QHP�

ILJ\HOWHP�PHJ��$�=VX]VDQQD�IDMWD�HVHWpEHQ�NpW�NtVpUOHWL�pYEHQ�LV�PHJILJ\HOWHP�

FV|NNHQpVW��D�Q\HUVIHKpUMH�Q|YHNHGpVpYHO�D�Q\HUV]VtU�FV|NNHQW�NREDOW��pV�D�

YDVNH]HOpV�KDWiViUD��

� $�Q\HUVKDPX�YiOWR]iViW�D�N�O|QE|] �IDMRN�pV�IDMWiN�N|]|WW�FVDN�HJ\�NpW�

HVHWEHQ�ILJ\HOKHWW�N�PHJ��7|EE�pYHQ�NHUHV]W�O�XJ\DQD]�D�NH]HOpV�QHP�YiOWR]WDWWD�

PHJ�V]LJQLILNiQVDQ�D�PDJYDN�Q\HUVKDPX�WDUWDOPiW��8J\DQH]�PRQGKDWy�HO�D�

PDNUR��pV�PLNURHOHP�WDUWDORP�YiOWR]iViUyO�LV��

� 7HQ\pV]HGpQ\HV�NtVpUOHWHLQNEHQ�DUUD�D�N|YHWNH]WHWpVUH�MXWRWWDP��KRJ\�D�

J\|NpUKRVV]~ViJRW�pV�D�Q|YpQ\�PDJDVViJiW�D�YDVNH]HOpV�FV|NNHQWHWWH�

V]LJQLILNiQVDQ�PLQG�D�ERUVyQiO��PLQG�D�V]yMiQiO��(OWpUpV�PXWDWNR]RWW�D�NpW�IDM�

N|]|WW�DEEDQ��KRJ\�PHO\�PLNURHOHP�Q|YHOL�V]LJQLILNiQVDQ�D�Q|YpQ\PDJDVViJRW��D�

ERUVy�HVHWpEHQ�D�Up]NH]HOpV��D�V]yMiQiO�D�FLQNNH]HOpV��

� +DEiU�D]�|VV]HV�NH]HOpV�FV|NNHQWHWWH�PLQGNpW�IDMQiO�D�J\|NpUKRVV]~ViJRW��D�

J\|NpUW|PHJ�YiOWR]iVD�QHP�YROW�LO\HQ�HJ\pUWHOP ��$�YDVNH]HOpV�PLQGNpW�IDMQiO�

V]LJQLILNiQVDQ�FV|NNHQWHWWH�D�W|PHJHW��D�ERUVyQiO�~MUD�D�Up]���D�V]yMiQiO�~MUD�D�

FLQNNH]HOpV�Q|YHOWH�H]W�D]�pUWpNHW�V]LJQLILNiQVDQ��

� $�OHJQDJ\REE�N�O|QEVpJ�D�PLNURHOHPHN�KDWiViEDQ�D�Q|YpQ\HN�Q\HUVIHKpUMH�

WDUWDOPiW�LOOHW HQ�PXWDWNR]RWW�PHJ��$�7XWWL�ERUVyIDMWiQiO�D]�|VV]HV�NH]HOpV�Q|YHOWH�

D�Q|YpQ\�Q\HUVIHKpUMH�PHQQ\LVpJpW��H]]HO�V]HPEHQ�D�=VX]VDQQD�V]yMDIDMWiQiO�D]�



|VV]HV�NH]HOpV�FV|NNHQWHWWH��$�NpW�IDM�HOWpU �UHDNFLyMD�LJD]ROWD�YiUDNR]iVXQNDW��

KRJ\�D�IDMRN�pV�IDMWiN�PLNURHOHP�UHDNFLyMD�HOWpUKHW�HJ\PiVWyO��

� $�WRYiEELDNEDQ�PXQNiQNDW�IRO\WDWMXN��FpOXQN�D�PLNURHOHPHN�NRPELQiFLyLW�

NLSUyEiOYD�WHUP KHO\UH��IDMUD��IDMWiUD�NLGROJR]RWW�PLNURHOHP�SyWOiVL�UHQGV]HUW�

IHMOHVV]�QN�NL��PHO\�D�N|UQ\H]HWNtPpO �JD]GiONRGiV�UHQGV]HUpEH�EHpStWKHW ��
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� $�K�YHO\HV�Q|YpQ\HN��PLQW�pUWpNHV�IHKpUMHIRUUiVRN�QDJ\�MHOHQW VpJJHO�

EtUQDN�D]�HPEHUL�WiSOiONR]iVEDQ�pV�D]�iOODWL�WDNDUPiQ\R]iVEDQ�HJ\DUiQW��$�

ERUVy�D�NLVNHUWHN�Q|YpQ\H�YROW�HJpV]HQ�D�;;��V]i]DG�HOHMpLJ��V]iQWyI|OGL�

WHUPHV]WpVH�HNNRU�NH]G G|WW�HO��(]�LG W O�PiU�QHPFVDN�V]iUD]ERUVyNpQW��

KDQHP�]|OGHQ�LV�IRJ\DV]WMiN��6]DOPiMD�pUWpNHV�WDNDUPiQ\��$�OyEDE�HOV VRUEDQ�

iOODWL�WDNDUPiQ\��GH�I OHJ�D]�DUDE�RUV]iJRNEDQ�HPEHUL�IRJ\DV]WiVUD�LV�

KDV]QiOMiN��1iOXQN�H]�D�IHOKDV]QiOiVL�LUiQ\�QHP�DQQ\LUD�HOWHUMHGW��$�EDE�

WDOiQ�D�PDL�QDSLJ�LV�PHJPDUDGW�D�NHUWHN�Q|YpQ\pQHN��HOV VRUEDQ�HPEHUL�

IRJ\DV]WiVUD�WHUPHV]WLN��WDNDUPiQ\R]iVL�MHOHQW VpJH�NLFVL��$�V]yMiW�

KD]iQNEDQ�NE������pYH�WHUPHV]WLN��EiU�D]�i]VLDL�RUV]iJRNEDQ�±�D]�tUiVRV�

IHOMHJ\]pVHN�DODSMiQ�WXGMXN�±�PiU�D]�yNRUEDQ�LV�V]pOHV�N|UEHQ�WHUPHV]WHWWpN��

+D]DL�HOWHUMHGpVH�HOV VRUEDQ�D�0DJ\DUyYiURQ�WHYpNHQ\NHG �+DEHUODQGW�

)ULJ\HV�SURIHVV]RU�PXQNiVViJiQDN�N|V]|QKHW ��$�V]yMD�HJ\DUiQW�MHOHQW V�D]�

HPEHUL�WiSOiONR]iVEDQ��N|]YHWOHQ�IRJ\DV]WiV��pOHOPLV]HULSDUL�IHOKDV]QiOiV��pV�D�

WDNDUPiQ\R]iVEDQ��PDJDV�IHKpUMH��pV�RODMWDUWDORP��LV��

� 0LYHO� D� 0RVRQPDJ\DUyYiU� N|UQ\pNL� WDODMRN� PpV]WDUWDOPD� PDJDV�� ��� ��

N|U�OL�� S+� pUWpNH� SHGLJ� D� VHPOHJHV�� O~JRV� NDWHJyULiED� HVLN�� tJ\� D� PLNURHOHPHN�

IHOYHKHW VpJH�D�WDODMEyO�QHP�RSWLPiOLV��$�PLNURHOHPHN�IRQWRV�V]HUHSHW�W|OWHQHN�EH�

D]� HQ]LPUHDNFLyNEDQ�� V]LQWH� D]� |VV]HV� DQ\DJFVHUH�IRO\DPDW� DNWLYiWRUDL��

3yWOiVXNNDO�H]pUW�KR]DPQ|YHNHGpVW�pV�D�EHOWDUWDOPL�PXWDWyN�MDYXOiViW�pUKHWM�N�HO��

� .tVpUOHWHLQN� VRUiQ� DUUD� NHUHVW�N� D� YiODV]W�� KRJ\� D� PLNURHOHPHN� KRJ\DQ�

YiOWR]WDWMiN� PHJ� D� K�YHO\HV� Q|YpQ\HN� WHUPpVPHQQ\LVpJHW�� pV� KRJ\DQ� KDWQDN� D�

N�O|QE|] � EHOWDUWDOPL� PXWDWyNUD�� 9L]VJiOWXN� PpJ� D]W� LV�� KRJ\� D� K�YHO\HV�

Q|YpQ\IDMRN� pV� H]HQ� EHO�O� D� IDMWiN� N|]|WW� YDQQDN�H� HOWpUpVHN� D]� D]RQRV�

PLNURHOHPHNUH�DGRWW�UHDNFLyN�N|]|WW��.tVpUOHWHLQNHW������pV������N|]|WW�YpJH]W�N�

D� 1\XJDW�0DJ\DURUV]iJL� (J\HWHP� �NRUiEEDQ� 3DQQRQ� $JUiUWXGRPiQ\L� (J\HWHP��

0RVRQPDJ\DUyYiUL� 0H] JD]GDViJWXGRPiQ\L� .DUiQDN� 1HPHVtWpVL� pV�



7HUPHV]WpVWHFKQROyJLDL�ÈOORPiViQ��1pJ\�Q|YpQ\IDM��ERUVy��EDE��OyEDE��V]yMD��NpW�

NpW� IDMWiMiW� YL]VJiOWXN� PHJ�� $� IDMWiN� NLYiODV]WiViQiO� ILJ\HOHPEH� YHWW�N� D�

WiMWHUPHV]WpV� MHOHQW VpJpW� LV�� RO\DQ� IDMWiNDW� YiODV]WRWWXQN�� DPHO\HN� N|W GQHN� D�

PRVRQPDJ\DUyYiUL�.DUKR]��$�IDMWiN�D�N|YHWNH] N�YROWDN��$NW��7XWWL��ERUVy���6iUL��

%pNpVL� IHKpU� �EDE��� /LSSyL�� ÏYiUL����� �OyEDE��� &VLOOD�� =VX]VDQQD� �V]yMD��� $�

NtVpUOHWHNHW� QpJ\� pYHQ� iW� IRO\WDWWXN�� $� NtVpUOHWHN� QpJ\LVPpWOpVHV�� YpOHWOHQEORNN�

HOUHQGH]pV HN�YROWDN��

$� PLNURHOHPHNHW� D]� HJ\HV� IDMWiN� HVHWpEHQ� N�O|Q�N�O|Q� ELPEyV� iOODSRW�

HOpUpVHNRU� MXWWDWWXN� NL� Np]L� SHUPHWH] JpSSHO�� $� IHOKDV]QiOW� PLNURHOHPHNHW� pV� D]�

HO NtVpUOHWHN� VRUiQ� OHJMREEQDN� tWpOW� Gy]LVRN�D�N|YHWNH] N�YROWDN��NREDOW����J�KD��

PROLEGpQ����J�KD��FLQN����J�KD�� Up]�����J�KD��YDV�����J�KD��PDQJiQ���J�KD��$]�

DGDJRN�IpPLRQEDQ�NLIHMH]YH�pUWHQG N��D�NLMXWWDWiV�NORULG��pV�V]XOIiWLRQ�IRUPiMiEDQ�

W|UWpQW�� $� NRQWUROO� YL]HV� NH]HOpVW� NDSRWW�� 0LQGHQ� pYEHQ� D]RQRV� Gy]LVRNDW�

DONDOPD]WXQN�D]�|VV]HKDVRQOtWKDWyViJ�PLDWW��D�PLNURHOHPHNHW�QHP�NRPELQiOWXN��

$]�HO YHWHPpQ\�PLQGHQ�pYEHQ� V]L�NDOiV]RV�� V]L�E~]D�YDJ\� V]L�iUSD��YROW��

$�NLYHWHWW�FVtUDV]iPRN�D�N|YHWNH] NpSSHQ�DODNXOWDN��ERUVyQiO�����PLOOLy�FVtUD�KD��

D� EDEQiO� ���� H]HU� FVtUD�KD�� D� OyEDEQiO� ���� H]HU� FVtUD�KD�� D� V]yMiQiO� D� NRUDL�

pUpVFVRSRUWED� WDUWR]y� &VLOOiQiO� ���� H]HU� FVtUD�KD�� D� NpV L� pUpVFVRSRUWED� WDUWR]y�

=VX]VDQQiQiO�����H]HU�FVtUD�KD��$�NtVpUOHWL�SDUFHOOiN�PpUHWH��LJD]RGYD�D�.tVpUOHWL�

ÈOORPiVRQ� DONDOPD]RWW� JpSHNKH]��� pV� ���P�� YROW��$� VRUWiYROViJ� D�ERUVyQiO� pV� D�

OyEDEQiO����FP��D�EDEQiO�pV�D�V]yMiQiO����FP��

� $�EHWDNDUtWiV�XWiQ�PpUW�N�D�SDUFHOOiQNpQWL�KR]DPRW��PDMG�iWV]iPROWXN� W�KD�

pUWpNUH� D� N|QQ\HEE� NH]HOKHW VpJ� PLDWW�� $� ODERUDWyULXPL� YL]VJiODWRNDW� D�

1|YpQ\WHUPHV]WpVL� ,QWp]HW�.|]SRQWL�/DERUDWyULXPiEDQ�YpJH]W�N�HO��9L]VJiOWXN�D�

Q\HUVIHKpUMH��� D� Q\HUVKDPX��� D� Q\HUV]VtU� PHQQ\LVpJpW�� D� PDNUR�� pV� PLNURHOHP�

WDUWDOPDW��0HJiOODStWRWWXN��KRJ\�D�N�O|QE|] �PLNURHOHPHN�QHP�HJ\IRUPiQ�KDWQDN�

D�K�YHO\HV�Q|YpQ\IDMRNUD��pV�H]HQ�EHO�O�D�IDMWiNUD�VHP��9DQQDN�KDVRQOyViJRN��GH�

N�O|QE|] �UHDNFLyNDW�LV�PHJILJ\HOW�QN��



� $� ERUVyQiO� D� KR]DPRW� D� IDMWiN� iWODJiEDQ� V]LJQLILNiQVDQ� Q|YHOWH� PLQGNpW�

YL]VJiODWL� pYEHQ� D� NREDOWNH]HOpV�� $]� $NW� ERUVy� KR]DPiW� D� NREDOW��� D� Up]�� pV� D�

PDQJiQNH]HOpV�Q|YHOWH��PtJ�D�YDVNH]HOpV�FV|NNHQWHWWH��$�7XWWL�ERUVyIDMWD�KR]DPiW�

D� Up]�� pV� D� PDQJiQNH]HOpV� Q|YHOWH�� D� NREDOWNH]HOpV� YLV]RQW� NLVPpUWpNEHQ�

FV|NNHQWHWWH�� $� Q\HUVIHKpUMH�WDUWDOPDW� D� IDMWiN� iWODJiEDQ� PLQGNpW� pYEHQ� D�

FLQNNH]HOpV� Q|YHOWH� PHJ� V]LJQLILNiQVDQ�� $]� $NW� ERUVyIDMWiQiO� QHP� YROW� RO\DQ�

NH]HOpV�� DPL� V]LJQLILNiQVDQ� EHIRO\iVROWD� YROQD� D� Q\HUVIHKpUMH�WDUWDOPDW�� (]]HO�

V]HPEHQ� D� 7XWWL� ERUVyIDMWiQiO� D� FLQN�� pV� D� Up]NH]HOpV� KDWiViUD� HPHONHGpV� YROW�

PHJILJ\HOKHW �� $� Q\HUV]VtU�WDUWDORP� YiOWR]iVD� FVDN� D]� �����RV� pYEHQ� YROW�

PHJILJ\HOKHW � D�7XWWL� ERUVyIDMWiQiO��$�PDQJiQNH]HOpV�Q|YHOWH�� D�PROLEGpQ�SHGLJ�

FV|NNHQWHWWH� PHQQ\LVpJpW�� 6]LQWpQ� �����EDQ� D� 7XWWL� ERUVyIDMWiQiO� D�

NDOFLXPWDUWDORP� V]LJQLILNiQVDQ� PHJQ WW� D� PDQJiQNH]HOpV� KDWiViUD�� 0iV�

EHOWDUWDOPL�YiOWR]iV�D�NH]HOpVHN�KDWiViUD�QHP�W|UWpQW��

� $� EDE� KR]DPiW� D� IDMWiN� iWODJiEDQ������EDQ� pV� �����EHQ� D�PDQJiQNH]HOpV�

Q|YHOWH�PHJ��$�PiVLN�NpW�NtVpUOHWL�HV]WHQG EHQ�V]LJQLILNiQV�HOWpUpV�D�NRQWUROO�pV�D�

NH]HOpVHN� N|]|WW� QHP� PXWDWNR]RWW�� $� 6iUL� EDEIDMWiQiO� D� NREDOW��� Up]�� pV�

PDQJiQNH]HOpV� Q|YHOWH� D� KR]DPRW�� D� %pNpVL� IHKpU� EDEIDMWiQiO� SHGLJ� FVDN� D�

PDQJiQNH]HOpV�KDWiViUD�Q|YHNHGHWW�PHJ�V]LJQLILNiQVDQ��$�Q\HUVIHKpUMH�WDUWDORP�D�

IDMWiN� iWODJiEDQ� FVDN� D]� �����HV� pYEHQ� YiOWR]RWW� V]LJQLILNiQVDQ� D� FLQN�� pV� D�

Up]NH]HOpV�KDWiViUD��$�IDMWiNDW�N�O|Q�WHNLQWYH�D�Q\HUVIHKpUMH�WDUWDOPDW�D�FLQN���Up]��

pV� PDQJiQNH]HOpV� Q|YHOWH� PHJ� D� %pNpVL� IHKpU� EDEIDMWiQiO�� $� 6iUL� EDEIDMWD�

Q\HUVIHKpUMH�WDUWDOPD� QHP� YiOWR]RWW�PHJ� V]LJQLILNiQVDQ� D� NH]HOpVHN� KDWiViUD��$]�

�����RV�pYEHQ�D�PDJ�NDOFLXP��pV�PDQJiQWDUWDOPD�Q WW�PHJ�D�NREDOW��pV�PROLEGpQ���

YDODPLQW�D�PDQJiQNH]HOpV�KDWiViUD��$�W|EEL�NtVpUOHWL�pYEHQ�D�PDNUR��pV�PLNURHOHP�

WDUWDORPEDQ�V]LJQLILNiQV�YiOWR]iVW�QHP�ILJ\HOW�QN�PHJ��

� $� OyEDE� KR]DPiW� D� IDMWiN� iWODJiEDQ� HJ\LN� NH]HOpV� VHP� YiOWR]WDWWD� PHJ�

V]LJQLILNiQV�PyGRQ��9iOWR]iVW� FVDN� D]� �����RV� HV]WHQG EHQ� ILJ\HOKHWW�QN�PHJ� D�

/LSSyL� OyEDEIDMWiQiO�� D� KR]DPiW� V]LJQLILNiQVDQ� HPHOWH� D� NREDOW�� pV� D�

PROLEGpQNH]HOpV�� 0iV� pYHNEHQ� YiOWR]iVW� QHP� WDSDV]WDOKDWXQN�� $� Q\HUVIHKpUMH�



WDUWDORPEDQ�V]LQWpQ�QHP�pV]OHOW�QN�V]LJQLILNiQV�YiOWR]iVW�HJ\LN�pYEHQ�VHP�HJ\LN�

IDMWD� HVHWpEHQ� VHP�� 9ROWDN� NLVHEE� HOWpUpVHN�� GH� H]HN�PDWHPDWLNDLODJ� QHP� YROWDN�

LJD]ROKDWyN��8J\DQtJ\�VHPPL�YiOWR]iVW�QHP�WDSDV]WDOWDP�D�Q\HUV]VtU�pV�Q\HUVKDPX�

PHQQ\LVpJpEHQ� VHP�� $� PDNURHOHPHN� N|]�O� D� /LSSyL� OyEDEIDMWiQiO� D]� �����DV�

pYEHQ� D�PDJ� IRV]IRUWDUWDOPD� Q|YHNHGHWW�PHJ� D� NREDOW�� pV� D� Up]NH]HOpV� KDWiViUD��

8J\DQFVDN� D� /LSSyL� IDMWD� PDQJiQWDUWDOPD� Q|YHNHGHWW� D� FLQN�� pV� D� Up]NH]HOpV�

KDWiViUD�V]LJQLILNiQVDQ�D]������RV�HV]WHQG EHQ��0HJiOODStWKDWMXN��KRJ\�D�QpJ\�IDM�

N|]�O�D�OyEDE�D]�D�IDM��DPHO\�D�OHJNHYpVEp�UHDJiOW�D�NLMXWWDWRWW�PLNURHOHPHNUH��

� $�V]yMD�KR]DPD�D�IDMWiN�iWODJiEDQ�HJ\LN�pYEHQ�VHP�YiOWR]RWW�V]LJQLILNiQVDQ��

EiU�NLVHEE�HOWpUpVHNHW�PHJILJ\HOW�QN��6HP�D�&VLOOD��VHP�D�=VX]VDQQD�V]yMD�KR]DPD�

HJ\LN� pYEHQ� VHP� YiOWR]RWW� PHJ� V]LJQLILNiQVDQ� D� NH]HOpVHN� KDWiViUD�� $�

Q\HUVIHKpUMH�WDUWDORPPDO� PiV� D� KHO\]HW�� $� NREDOW��� FLQN�� pV� D� PROLEGpQNH]HOpV�

Q|YHOWH� D� &VLOOD� V]yMD� IDMWDMHO|OW� Q\HUVIHKpUMH�WDUWDOPiW�� D� =VX]VDQQD� V]yMDIDMWipW�

SHGLJ�D�NREDOW���D�FLQN��pV�D�YDVNH]HOpV��$�Q\HUV]VtU�PHQQ\LVpJH�D�&VLOOD�HVHWpEHQ�D�

�����EDQ� D]� |VV]HV� NH]HOpV� KDWiViUD� Q|YHNHGHWW�� $� W|EEL� NtVpUOHWL� pYEHQ�

V]LJQLILNiQV�YiOWR]iV�QHP�YROW�WDSDV]WDOKDWy��$�=VX]VDQQD�IDMWD�HVHWpEHQ�D�NREDOW���

D� FLQN�� pV� D� YDVNH]HOpV� V]LJQLILNiQVDQ� FV|NNHQWHWWH�� $� Q\HUVKDPX�PHQQ\LVpJH� D�

FLQN��� D� Up]��pV�D�YDVNH]HOpV�KDWiViUD�Q|YHNHGHWW�D�&VLOOiQiO�D]������RV�pYEHQ��D�

W|EEL� HV]WHQG EHQ�YiOWR]iV� HJ\LN� IDMWiQiO� VHP� ILJ\HOKHWW�QN�PHJ��$�PDNURHOHP�

WDUWDORP�HJ\LN�IDMWiQiO�VHP�YiOWR]RWW�OpQ\HJHVHQ��D�PLNURHOHP�WDUWDOPDW�WHNLQWYH�D�

&VLOOiQiO�D�FLQNWDUWDORP�Q|YHNHGHWW�D�FLQN��pV�D�YDVNH]HOpV�KDWiViUD������EDQ��PtJ�

D�YDV��pV�D�PDQJiQNH]HOpV�KDWiViUD������EDQ�D�YDVWDUWDORP�Q WW�PHJ�������EDQ�D�

=VX]VDQQD� V]yMDIDMWD� PDJMiQDN� Up]WDUWDOPD� FV|NNHQW� OH� D� NREDOW��� D� FLQN�� pV� D�

YDVNH]HOpV� KDWiViUD�� gVV]HVVpJpEHQ� PHJiOODStWKDWMXN�� KRJ\� D� PHV]HV� WDODMRQ�

WHUPHOW�K�YHO\HVHN�KR]DPiW�D�NREDOW���D�Up]��pV�D�PDQJiQNH]HOpV�Q|YHOKHWL�PHJ��$�

Q\HUVIHKpUMH�WDUWDORP� Q|YHNHGpVpW� D� ERUVyQiO� pV� D� EDEQiO� D� FLQN��� D� V]yMiQiO� D�

NREDOW��� D� FLQN�� pV� D� YDVNH]HOpVW O� YiUKDWMXN�� 7HKiW� D� KR]DP� pV� D� EHOWDUWDORP�

MDYtWiViUD�HVHWHQNpQW�PiV�PiV�PLNURHOHP�NH]HOpV�MDYDVROKDWy��



� $� WHQ\pV]HGpQ\HV� NtVpUOHWHNHW� D� 0DJ\DU� 7XGRPiQ\RV� $NDGpPLD�

0H] JD]GDViJL�.XWDWyLQWp]HWH�ILWRWURQMiEDQ�iOOtWRWWXN�EH������EDQ�0DUWRQYiViURQ��

$� IHOKDV]QiOW� WDODM� D� PRVRQPDJ\DUyYiUL� NtVpUOHWHLQN� KHO\V]tQpU O� V]iUPD]RWW�� $�

NDPUiN� WtSXVD� 3*5���� �&RQYLURQ�� &DQDGD�� YROW�� %RUVy� �7XWWL�� pV� V]yMD�

�=VX]VDQQD�� HJ\�HJ\� IDMWiMiQ� YL]VJiOWXN� NtVpUOHW�QNEHQ� D� KiURPIpOH� PLNURHOHP�

QpJ\�QpJ\� Gy]LViQDN� KDWiViW��$�PLNURHOHPHN� �=Q��&X�� )H�� Gy]LVDL� D� N|YHWNH] N�

YROWDN�� ����� ����� ����� �����PJ�NJ�� $� OHYpOUH� W|UWpQ � NLMXWWDWiV� D� NHOpV� XWiQ� ���

QDSSDO� W|UWpQW��$�NtVpUOHW� WtSXVD� QpJ\LVPpWOpVHV�� YpOHWOHQ� HOUHQGH]pV � YROW�� (J\LN�

Q|YpQ\IDMRQ� VHP� OHKHWHWW� PHJiOODStWDQL� WR[LNXV� W�QHWHNHW�� -yO� OiWKDWy� HOWpUpVHN�

YROWDN�D�Q|YpQ\PDJDVViJEDQ��

� $� 7XWWL� ERUVyIDMWD� J\|NpUKRVV]~ViJD� D]� |VV]HV� NH]HOpV� KDWiViUD�

NLVPpUWpNEHQ� FV|NNHQW�� GH� D� FV|NNHQpV� QHP� YROW� V]LJQLILNiQV�� $� J\|NpUW|PHJ�

DODNXOiVD� QHP� YROW� LO\HQ� HJ\pUWHOP �� D� YDVNH]HOpV� FV|NNHQWHWWH�� D� FLQNNH]HOpV�

SHGLJ�Q|YHOWH��$�N�O|QEVpJHN�V]LJQLILNiQVDN�YROWDN��$�Q|YpQ\PDJDVViJRW�V]LQWpQ�

D� YDVNH]HOpV� FV|NNHQWHWWH�� $� FLQNNH]HOpV� V]LJQLILNiQVDQ� Q|YHOWH� D�

Q|YpQ\PDJDVViJRW��$�KDMWiVUHQGV]HU�W|PHJH�NLVPpUWpNEHQ��GH�QHP�V]LJQLILNiQVDQ�

FV|NNHQW�D�YDV��pV�D�Up]NH]HOpV�KDWiViUD��PtJ�D�FLQNNH]HOpV�V]LJQLILNiQVDQ�Q|YHOWH��

0HJOHS �PyGRQ�D]�|VV]HV�NH]HOpV�FV|NNHQWHWWH�D�Q|YpQ\�Q\HUVIHKpUMH�WDUWDOPiW��

� $� =VX]VDQQD� V]yMDIDMWD� J\|NpUKRVV]~ViJiW� D� NRQWUROOKR]� NpSHVW� D]� |VV]HV�

NH]HOpV�FV|NNHQWHWWH��$�OHJMREEDQ�D�YDV���PDMG�D�FLQN���pV�OHJNHYpVEp�D�Up]NH]HOpV��

(]� KDVRQOy� D� ERUVyQiO� WDSDV]WDOWDNKR]�� $� J\|NpUW|PHJHW� V]LJQLILNiQVDQ�

FV|NNHQWHWWH�D�YDVNH]HOpV��GH�D�ERUVyWyO�HOWpU �PyGRQ�D�Up]NH]HOpV�Q|YHOWH��D�FLQN�

SHGLJ�QHP�EHIRO\iVROWD�OpQ\HJHVHQ��$�Q|YpQ\PDJDVViJ�±�KDVRQOyDQ�D�ERUVyKR]�±�

D�YDVNH]HOpV�KDWiViUD�OpQ\HJHVHQ�FV|NNHQW��D�Up]NH]HOpV�KDWiViUD�SHGLJ�Q|YHNHGHWW��

(]�V]LQWpQ�HOWpUpV�D�ERUVyQiO�WDSDV]WDOWDNWyO��DKRO�D�FLQNNH]HOpV�KDWiViUD�Q|YHNHGHWW�

D�Q|YpQ\HN�PDJDVViJD��$�KDMWiVUHQGV]HU�W|PHJH�D�YDVNH]HOpV�KDWiViUD�FV|NNHQW��D�

FLQN��pV�D�Up]NH]HOpV�Q|YHOWH�D]W��$�Q|YpQ\�IHKpUMHWDUWDOPiW�D�NRQWUROOKR]�NpSHVW�D]�

|VV]HV� NH]HOpV� V]LJQLILNiQVDQ�Q|YHOWH�� DPL� SRQWRVDQ� D]� HOOHQNH] � UHDNFLy� D�7XWWL�

ERUVyIDMWiQiO�WDSDV]WDOWDNKR]�NpSHVW��



� gVV]HVVpJpEHQ� D� PLNURHOHP� NH]HOpVHN� FV|NNHQWHWWpN� D� J\|NpUKRVV]DW�� D�

J\|NpUW|PHJHW�FVDN�D�YDVNH]HOpV�FV|NNHQWHWWH��$�V]iUKRVV]�D�YDV�KDWiViUD�PLQGNpW�

IDMQiO�FV|NNHQW��GH�PtJ�D�ERUVyQiO�D� Up]��� DGGLJ�D� V]yMiQiO�D�FLQNNH]HOpV�Q|YHOWH�

PHJ� V]LJQLILNiQVDQ�� $� Q|YpQ\� Q\HUVIHKpUMH�WDUWDOPiQDN� YiOWR]iViQiO� D� UHDNFLy�

SRQWRVDQ� HOOHQWpWHV� YROW� D� NpW� IDMQiO�� D� ERUVyQiO� D]� |VV]HV� NH]HOpV� Q|YHOWH�� D�

V]yMiQiO�D]�|VV]HV�FV|NNHQWHWWH�D�Q\HUVIHKpUMH�WDUWDOPDW��

� ÒM�HUHGPpQ\HLPHW�D]�DOiEELDNEDQ�IRJODORP�|VV]H��

� ��� $� &VLOOD� V]yMiQiO� NpW� NtVpUOHWL� pYEHQ� LV� D]� |VV]HV� PLNURHOHP�NH]HOpV�

KDWiViUD�PLQG�D�Q\HUVIHKpUMH���PLQG�D�Q\HUV]VtU�PHQQ\LVpJH�Q|YHNHGHWW�D�PDJEDQ��

��� $� PDQJiQNH]HOpV� KDWiViUD� D� EDE� WHUPpVPHQQ\LVpJH� PLQGNpW� IDMWiQiO�

�6iUL��%pNpVL�IHKpU��V]LJQLILNiQVDQ�Q|YHNHGHWW��

��� 0LNURHOHP�NH]HOpVVHO� VHP� D� KR]DP�� VHP� D� IHKpUMH� PHQQ\LVpJH� QHP�

YiOWR]RWW�PHJ�V]LJQLILNiQVDQ�D�OyEDE�HJ\LN�YL]VJiOW�IDMWiMiQiO�VHP��

���$�V]iQWyI|OGL�NLVSDUFHOOiV��pV�D�ILWRWURQEDQ�YpJ]HWW�NtVpUOHWHN�HUHGPpQ\HL�

HJ\DUiQW� PHJHJ\H]QHN� D]� LURGDORPEDQ� WDOiOKDWy� DGDWRNNDO�� PLV]HULQW� D]� HJ\�

FVDOiGRQ� EHO�O� OpY � IDMWiN� UHDJiOiVD� D� PLNURHOHP�NH]HOpVHNUH� WHUPpV]HWHV� pV�

PHVWHUVpJHV�N|U�OPpQ\HN�N|]|WW�LV�HOWpU��

���7HQ\pV]HGpQ\HV�N|U�OPpQ\HN�N|]|WW�D�J\|NpU�KRVV]~ViJD�V]LJQLILNiQVDQ�

FV|NNHQW�D�PLNURHOHP�NH]HOpVHN�KDWiViUD��

��� $]� |VV]HV� PLNURHOHP�NH]HOpV� Q|YHOWH� D� 7XWWL� ERUVyIDMWD�

KDMWiVUHQGV]HUpQHN�IHKpUMHWDUWDOPiW��PtJ�D�=VX]VDQQD�V]yMDIDMWipW�D]�|VV]HV�NH]HOpV�

FV|NNHQWHWWH��

��� 9L]VJiODWDLP� PHJHU VtWHWWHN� DEEDQ� D� IHOWpWHOH]pVEHQ�� KRJ\� QHPFVDN� D]�

13.� WiSDQ\DJ�YLVV]DSyWOiV� WHUpQ�� KDQHP� D� PLNURHOHP�NH]HOpVHN� WHNLQWHWpEHQ� LV�

IDM�IDMWDVSHFLILNXV� YLVV]DSyWOiVL� J\DNRUODWKR]� NHOO� WXGRPiQ\RV� HUHGPpQ\HNHW�

V]ROJiOWDWQL��

� (]HQ� HUHGPpQ\HN� DODSMiQ� WHUP KHO\UH� pV� Q|YpQ\IDMUD� LOOHWYH� IDMWiUD�

NLDODNtWRWW� NRPSOH[�PLNURHOHP� SyWOiVL� UHQGV]HU� NLGROJR]iViW� MDYDVRORP�� DPHO\� D�

IHQQWDUWKDWy� N|UQ\H]HWNtPpO � PH] JD]GiONRGiV� UpV]pYp� YiOKDW� D� M|Y EHQ��



(UHGPpQ\HLQNNHO� LJD]ROWXN�� KRJ\� D]�13.� WUiJ\i]iVKR]� KDVRQOyDQ�� D�PLNURHOHP�

WUiJ\i]iVEDQ�LV�HO WpUEH�NHOO�KHO\H]QL�D�IDM��LOOHWYH�IDMWDVSHFLILNXV�V]HPOpOHWHW��
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� /HJXPLQRXV� SODQWV� SOD\� D� JUHDW� UROH� ERWK� LQ� KXPDQ� FRQVXPSWLRQ� DQG� LQ�

DQLPDO�QXWULWLRQ��3HDV��EHDQV��EURDG�EHDQ�DQG�VR\EHDQV�KDYH�EHHQ�NQRZQ�DV�JRRG�

IRRG�VXSSOLHV�VLQFH�DQFLHQW�WLPHV��7KH\�ZHUH�JURZQ�MXVW�LQ�JDUGHQV�XQWLO�WKH�HQG�RI�

WKH���WK�FHQWXU\��6R\EHDQ�ZDV�DOVR�NQRZQ�DV�D�PHGLFLQDO�SODQW�LQ�DQFLHQW�&KLQD��,W�

KDV� RQO\� JURZLQJ� SUDFWLFH� LQ� (XURSH� JRHV� EDFN� WR� D� UHODWLYH� VKRUW� KLVWRU\�� 7KH�

LQWURGXFWLRQ� RI� VR\EHDQV� LQWR� SURGXFWLRQ� LQ� +XQJDU\� ZDV� EHJXQ� E\� )ULJ\HV�

+DEHUODQGW�LQ�0RVRQPDJ\DUyYiU�VRPH�����\HDUV�DJR��

� 0LFURHOHPHQWV� DUH� HVVHQWLDO� WR� SODQWV��:LWKRXW� WKHP� HQ]\PH�VWUXFWXUHV� GR�

QRW�IXQFWLRQ�SURSHUO\��7KH�PLFURHOHPHQWV�DUH�HLWKHU�SDUW�RI�WKHVH�VWUXFWXUHV�RU�DFW�

DV�FDWDO\VW��

� 7KH�VRLOV�LQ�0RVRQPDJ\DUyYiU�KDYH�D�KLJK�OLPH�FRQWHQW��DERXW��������VR�WKH�

PLFRURHOHPHQWV�LQ�WKH�VRLO�DUH�QRW�DYDLODEOH�WR�WKH�SODQWV��%HFDXVH�RI�WKLV�WKH�IROLDU�

DSSOLFDWLRQ�RI�PLFURQXWULHQWV�LV�UHFRPPHQGHG��

� 7KH� UHVSRQVH� RI� SHDV�� EHDQV�� EURDG� EHDQV� DQG� VR\EHDQV� WR� PLFURHOHPHQW�

IHUWLOL]HUV� ZDV� VWXGLHG� LQ� ILHOG� H[SHULPHQWV�� 7ZR� YDULHWLHV� RI� HDFK� VSHFLHV� ZHUH�

WHVWHG�� 7KH� PLFURHOHPHQWV� DQG� WKHLU� FRQFHQWUDWLRQV� ZHUH�� FREDOW� ��� J�KD��

PRO\EGHQXP����J�KD��]LQF�����J�KD��FRSSHU�����J�KD��LURQ�����J�KD��PDQJDQHVH����

J�KD��7KH�IROLDU�DSSOLFDWLRQV�ZHUH�FDUULHG�RXW�DW�WKH�EHJLQQLQJ�RI�IORZHULQJ�XVLQJ�D�

KDQG�VSUD\HU��7KH�PLFURHOHPHQWV�ZHUH�LQ�LQRUJDQLF�IRUP��

� 0HDVXUHPHQWV� ZHUH� PDGH� RQ� WKH� \LHOG�� WKH� FUXGH� SURWHLQ�� FUXGH� DVK� DQG�

FUXGH�IDW�FRQWHQWV�RI�WKH�VHHG��DQG�WKH�PDFUR��DQG�PLFURHOHPHQW�FRQWHQWV��

� 7KH� HIIHFW� RI� WKH�PLFURHOHPHQWV� RQ� WKH� JURZWK�� URRW� DQG� VWHP� OHQJWK� DQG�

FUXGH� SURWHLQ� FRQWHQW� RI� SHDV� DQG� VR\EHDQV� ZDV� DOVR� VWXGLHG� LQ� SK\WRWURQLF� SRW�

H[SHULPHQWV�LQ�0DUWRQYiViU��

� ,Q� WKH� ILHOG� H[SHULPHQWV� GLIIHUHQW� VSHFLHV� DQG� YDULHWLHV� ZHUH� IRXQG� WR�

UHVSRQG�GLIIHUHQWO\�WR�PLFURHOHPHQW�WUHDWPHQWV��7KH�FREDOW��FRSSHU�DQG�PDQJDQHVH�

WUHDWPHQWV� LQFUHDVHG� WKH� \LHOGV� RI� WKH� OHJXPHV��7KH� ]LQF� WUHDWPHQW� LQFUHDVHG� WKH�



FUXGH� SURWHLQ� FRQWHQW� RI� SHDV� DQG� EHDQV�� WKH� FREDOW�� ]LQF� DQG� LURQ� WUHDWPHQWV�

HQKDQFHG� WKH� FUXGH� SURWHLQ� FRQWHQW� RI� VR\EHDQV�� 7KH� YDOXHV� IRU� EURDG� EHDQ�

UHPDLQHG�WKH�VDPH�DIWHU�WKH�PLFURHOHPHQW�WUHDWPHQWV��

� 7KH�UHVXOWV�RI�WKH�SRW�H[SHULPHQWV�VKRZ�WKDW�WKH�OHQJWK�RI�WKH�URRWV�GHSHQGHG�

RQ�WKH�PLFURHOHPHQW�VWDWXV�RI�WKH�SODQWV��7KH�LURQ�WUHDWPHQW�GHFUHDVHG�WKH�OHQJWK�RI�

WKH� URRWV� LQ�ERWK� VSHFLHV��ZKLOH� WKH� FRSSHU� DQG� ]LQF� WUHDWPHQWV� LQFUHDVHG� LW��7KH�

LURQ�WUHDWPHQW�GHFUHDVHG�WKH�OHQJWK�RI�WKH�VWHP�DV�ZHOO��,Q�WKH�FDVH�RI�SHDV�WKH�VWHP�

OHQJWK� ZDV� LQFUHDVHG� E\� ]LQF� WUHDWPHQW�� DQG� LQ� WKH� FDVH� RI� VR\EHDQ� E\� FRSSHU�

WUHDWPHQW�� ,W� ZDV� LQWHUHVWLQJ� WR� QRWH� WKDW� DOO� WKH� WUHDWPHQWV� LQFUHDVHG� WKH� FUXGH�

SURWHLQ�FRQWHQW�LQ�WKH�VWHP�LQ�WKH�FDVH�RI�SHDV��ZKLOH�LQ�WKH�FDVH�RI�VR\EHDQ�HYHU\�

WUHDWPHQW�GHFUHDVHG�LW�VLJQLILFDQWO\��

7KHVH�UHVXOWV�PDNH�LW�SRVVLEOH�WR�HODERUDWH�D�FRPSOH[�PLFURHOHPHQW�IHHGLQJ�

V\VWHP� IRU� OHJXPLQRXV� SODQWV�� WDNLQJ� LQWR� FRQVLGHUDWLRQ� QRW� RQO\� WKH� GLIIHUHQFHV�

EHWZHHQ�WKH�VSHFLHV�EXW�EHWZHHQ�WKH�YDULHWLHV�DV�ZHOO��

�

�
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� (]~WRQ� IHMH]HP� NL� N|V]|QHWHPHW� WpPDYH]HW PQHN�� 'U�� KDELO�� .pVPiUNL�

,VWYiQ� WDQV]pNYH]HW � HJ\HWHPL� WDQiU� ~UQDN� D� VHJtWVpJppUW�� WiPRJDWiVipUW� pV�

W�UHOPppUW��

6]HUHWQpP� PHJN|V]|QQL� |Q]HWOHQ� WiPRJDWiViW� 'U�� KDELO�� 3iOGL� (PLO�

WXGRPiQ\RV� RV]WiO\YH]HW � ~UQDN�� DNL� QpON�O� D� NtVpUOHWHN� HJ\� UpV]H� QHP� M|KHWHWW�

YROQD� OpWUH�� .|V]|Q|P� pUWpNHV� RSSRQHQVL� YpOHPpQ\pW�� DPLYHO� GROJR]DWRP�

HONpV]tWpVpW�VHJtWHWWH��

� .|V]|Q|P�RSSRQHQVHPQHN��'U��KDELO��ELRO��6]DEy�/iV]Oy�*\��WDQV]pNYH]HW ��

HJ\HWHPL� WDQiU�~UQDN� pUWpNHV�EtUiODWiW�� DPLYHO�KR]]iVHJtWHWW� GROJR]DWRP� MHOHQOHJL�

IRUPiEDQ�W|UWpQ �HONpV]tWpVpKH]��

� .|V]|Q|P� 'U�� 6]DNiO� 3iO� WDQV]pNYH]HW � HJ\HWHPL� WDQiU� ~UQDN� D�

GLSORPDGROJR]DWRPKR]�pV�D�PRVWDQL�GROJR]DWKR]�Q\~MWRWW�VHJtWVpJHW��

� .|V]|Q|P� 'U�� .DMGL� )HUHQF� HJ\HWHPL� GRFHQV� ~UQDN� D� NtVpUOHWHN�

WHUYH]pVpKH]� pV� NLYLWHOH]pVpKH]�� YDODPLQW� D� GROJR]DW� HONpV]tWpVpKH]� Q\~MWRWW�

KDV]QRV�WiPRJDWiViW��

� .|V]|Q|P�FVDOiGRPQDN�D�VRN�Et]WDWiVW�pV�VHJtWVpJHW��

� .|V]|Q|P�2OGDO�%iOLQW�EDUiWRPQDN�D�KDV]QRV�VHJtWVpJHW��

� 0HJN|V]|Q|N� PLQGHQ� WiPRJDWiVW� pV� VHJtWVpJHW�� DPLW� PXQNDWiUVDLPWyO��

EDUiWDLPWyO�pV�PpJ�PiVRNWyO�NDSWDP��

�

�

�


