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%HYH]HWpV�

��� ,URGDOPL�iWWHNLQWpV� ����

���� $�NXNRULFD�MHOHQW VpJH�� ����

���� $�PHWHRUROyJLDL�WpQ\H] N�pV�D�NXNRULFD�WHUPHV]WpVH� ����

������ $�PHWHRUROyJLDL�WpQ\H] N�pV�D�IHMO GpV� ����

������ $�PHWHRUROyJLDL�WpQ\H] N�pV�D�Q|YHNHGpV� ����

������ $�PHWHRUROyJLDL�WpQ\H] N�pV�D�WHUPpV� ����

������ $�IHMO GpV��Q|YHNHGpV�pV�WHUPpV�NDSFVRODWD� ����

������ (J\pE�YRQDWNR]iVRN� ����

���� $]�pJKDMODW�Q|YpQ\�NDSFVRODW�PRGHOOH]pVH� ����

������ $�PRGHOOHN�IHOpStWpVH� ����

������ ) EE�PRGHOOWtSXVRN� ����

������ $�PRGHOOHN�EHOV �MHOOHP] LQHN�PHJKDWiUR]iVD� ����

������ $�YHJHWiFLyV�SHULyGXV�IHORV]WiVD� ����

������ 9HULILNiFLy� ����

������ $�PRGHOOpStWpV�KD]DL�OHKHW VpJHL� ����

��� $Q\DJ�pV�PyGV]HU� ����

���� 6]iQWyI|OGL�NtVpUOHWHN� ����

������ 0HWHRUROyJLDL�PHJILJ\HOpVHN� ����

������ 1|YpQ\L�DGDWRN� ����

������ $]�|VV]HI�JJpVHN�YL]VJiODWD� ����

���� $]�DJURNOLPDWROyJLDL�DGDWEi]LV�HOHP]pVH� ����

������ $�YHJHWiFLyV�SHULyGXV�PHWHRUROyJLDL�YLV]RQ\DLQDN�� �

������������������9L]VJiODWD� ����

������ eJKDMODW�Q|YpQ\IHMO GpV�YL]VJiODWRN� ����

������ eJKDMODW�WHUPpV�YL]VJiODWRN� ����

��� (UHGPpQ\HN� ����

���� $�YHJHWiFLyV�SHULyGXV�PHWHRUROyJLDL�YLV]RQ\DL� ����

������ 7HUPLNXV�HOHPHN� ����



������ +LJULNXV�HOHPHN� ����

���� $�PHWHRUROyJLDL�WpQ\H] N�KDWiVD�D�NXNRULFD�Q|YHNHGpVpUH� ����

������ $�Q|YHNHGpV�LG EHOL�YiOWR]iVDL� ����

������ $�WHUPLNXV�LG �pV�D�Q|YHNHGpV� ����

������ $�PHWHRUROyJLDL�HOHPHN�pV�D�Q|YHNHGpV� ����

���� $�PHWHRUROyJLDL�WpQ\H] N�KDWiVD�D�NXNRULFD�IHMO GpVpUH� ����

������ $�NXNRULFD�IHQROyJLDL�Ii]LVDL� ����

������ (J\YiOWR]yV�|VV]HI�JJpVYL]VJiODWRN� ����

������ 7|EEYiOWR]yV�|VV]HI�JJpVYL]VJiODWRN� ����

���� $�PHWHRUROyJLDL�WpQ\H] N�KDWiVD�D�NXNRULFD�SURGXNWLYLWiViUD� ����

������ 9HJHWiFLyV�SHULyGXV�V]HULQWL�HOHP]pV� �������

������ +DYRQNpQWL�HOHP]pV� �������

������ $�NXNRULFD�K PpUVpNOHWL�pV�QHGYHVVpJL�LJpQ\H� �������

��� gVV]HIRJODOiV� �������

��� ÒM�WXGRPiQ\RV�HUHGPpQ\HN� �������

��� .|V]|QHWQ\LOYiQtWiV� �������

��� )HOKDV]QiOW�LURGDORP� �������

�
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� $]� XWyEEL� LG EHQ� YLOiJV]HUWH� IHOpOpQN�OWHN� D]� DJURPHWHRUROyJLDL� NXWDWiVRN��

(QQHN� NHWW V� RND� YDQ�� HJ\IHO O� D� )|OG� QpSHVVpJpQHN� J\DUDSRGiVD�� V� D]� HQQHN�

N|YHWNH]WpEHQ�IHOOpS �HJ\UH�Q|YHNY �pOHOPLV]HULJpQ\��PiVIHO O�D]�HPEHUL�WHYpNHQ\VpJ�

Q\RPiQ� D� OpJN|UEHQ� IHOG~VXOy� �YHJKi]KDWiV~� Ji]RN� iOWDO� NLYiOWRWW� JOREiOLV�

IHOPHOHJHGpV��$]� HVHWOHJHV� pJKDMODWYiOWR]iV� D� MHOHQOHJ� |QHOOiWy� YDJ\� H[SRUWUD� WHUPHO �

RUV]iJRNEDQ�LV�D�OHKHWVpJHV�N|YHWNH]PpQ\HN�pV�D]�pJKDMODW�Q|YpQ\�NDSFVRODW�DODSRVDEE�

YL]VJiODWiW� LJpQ\OL�� 0LQGH]HQ� RNRN� DUUD� |V]W|Q]LN� D]� DJURPHWHRUROyJLiYDO�

IRJODONR]yNDW��tJ\�PLQNHW�LV��KRJ\�YL]VJiODW�WiUJ\iYi�WHJ\�N�D]�pJKDMODW�PLQW�HU IRUUiV�

MHOHQW VpJpW�D�PH] JD]GDViJ�V]iPiUD��V�KRJ\�HOHPH]]�N��PLO\HQ�KDWiVW�J\DNRUROQDN�D�

PHWHRUROyJLDL�WpQ\H] N�D�Q|YpQ\HN�Q|YHNHGpVpUH��IHMO GpVpUH�pV�SURGXNWLYLWiViUD��



� $� SUREOpPD� NpWIpOHNpSSHQ� HOHPH]KHW �� iOWDOiQRV� FLUNXOiFLyV� PRGHOOHNUH�

DODSR]YD��PHO\HNQHN�HO Q\H�pV�KiWUiQ\D�LV�HJ\EHQ��KRJ\�FVXSiQ�DGRWW�LUiQ\~�pV�PpUWpN �

pJKDMODWYiOWR]iV� N|YHWNH]PpQ\HLW� WDJODOMiN� YDJ\� D]� pJKDMODWL� YiOWR]pNRQ\ViJ� pV� D�

Q|YpQ\HN�NDSFVRODWiQDN�YL]VJiODWD�YpJH]KHW �HO��DPHO\�HJ\�UXJDOPDVDEE�PHJN|]HOtWpVW�

MHOHQW�� (EEHQ� D]� HVHWEHQ� N�O|QE|] � LUiQ\~� pV� PpUWpN � IRNR]DWRV� YiOWR]iVRNUD� DGRWW�

Q|YpQ\L�UHDNFLyN�PXWDWKDWyN�EH��V�PHJKR]KDWyN�D�V]�NVpJHV�G|QWpVHN��(]pUW�PL�H]W�D]�

XWyEEL�XWDW�N|YHWW�N�WDQV]pN�QN|Q�IRO\y�NXWDWiVDLQNEDQ��V�H�GLVV]HUWiFLyEDQ�LV��PHO\EHQ�

YL]VJiODWL�Q|YpQ\NpQW�D�NXNRULFiW�YiODV]WRWWXN��

� $� NXNRULFD� D]� HJ\LN� OHJIRQWRVDEE� JD]GDViJL� Q|YpQ\� 0DJ\DURUV]iJRQ��

9HWpVWHU�OHWH� D� PiVRGLN� OHJQDJ\REE�� iOWDOiEDQ� D� WHU�OHW� QHJ\HGpQ� WHUPHV]WLN�� V� H]�

HJ\EHQ�D]W�LV�MHOHQWL��KRJ\�KD]iQN�HJpV]�WHU�OHWpQ�NLHPHONHG �MHOHQW VpJ ��$]�XWyEEL����

pY�KD]DL�iWODJWHUPpVH���W�N|U�OL��GH�H]HQ�LG V]DN�DODWW�HO IRUGXOWDN�����W�IHOHWWL�pV�����W�

DODWWL� pUWpNHN� LV�� (]pUW� IRQWRV� PHJYL]VJiOQL� D� PHWHRUROyJLDL� WpQ\H] N�

NXNRULFDWHUPHV]WpVUH� J\DNRUROW� KDWiVDLW� pV� HQQHN� D� YL]VJiODWQDN� OHKHW OHJ� D]� HJpV]�

RUV]iJUD�NL�NHOO�WHUMHGQLH��

� 0LYHO� D]� pJKDMODW� Q|YpQ\WHUPHV]WpVUH� J\DNRUROW� KDWiVD� NHWW V�� D�

PHWHRUROyJLDL� WpQ\H] N� IHOWpWHOUHQGV]HUpW� NpSH]LN� HJ\� DGRWW� WHU�OHWHQ� WHUPHV]WHWW�

Q|YpQ\QHN��V�pYU O�pYUH�MHOHQWNH] �LQJDGR]iVDLN�KDWQDN�LV�D]RNUD��FpONLW ]pVHLQN�QpJ\�

I � WHU�OHWHW� pULQWHWWHN�� D� NXNRULFD� YHJHWiFLyV� SHULyGXVD� DODWWL� PHWHRUROyJLDL� YLV]RQ\RN�

MHOOHP]pVpW�� V� D� PHWHRUROyJLDL� WpQ\H] N� H� Q|YpQ\� IHMO GpVpUH�� SURGXNWLYLWiViUD� pV�

Q|YHNHGpVpUH� J\DNRUROW� KDWiViQDN� YL]VJiODWiW�� V� H� NDSFVRODWRN� PRGHOOH]pVpW�

V]iQGpNR]WXQN� PHJYDOyVtWDQL�� $]� HOV � KiURP� FpONLW ]pV� D� UHQGHONH]pVUH� iOOy�

DJURNOLPDWROyJLDL� DGDWEDQN� DODSMiQ� PHJYDOyVtWKDWyQDN� W QW�� GH� D]� pJKDMODW�Q|YHNHGpV�

NDSFVRODW�HOHP]pVpKH]�V]iQWyI|OGL�NtVpUOHW�EHiOOtWiVD�YiOW�V]�NVpJHVVp��

� $�YL]VJiODWRN�PHOOHWW� V]yOW�D]� LV��KRJ\�KD�D�KDWiVRNDW� VLNHUHVHQ�PRGHOOH]]�N��

DNNRU�D]�pJKDMODWL�YLV]RQ\RNKR]�PHJIHOHO �V]LQW �DONDOPD]NRGiVW�WXGXQN�PHJYDOyVtWDQL��

YDODPLQW� D]� pJKDMODWL� YiOWR]pNRQ\ViJ� pV� HJ\� HVHWOHJHV� YiOWR]iV� N|YHWNH]PpQ\HLW� pV� D�

YHO�N�HJ\�WW�HO IRUGXOy�H[WUpP�KDWiVRNDW��PLQW�NRFNi]DWL�WpQ\H] NHW�ILJ\HOHPEH�WXGMXN�

YHQQL���



� (]pUW� D� WDQV]pNL� DGDWEDQNUD� pV� D]� iOWDOXQN� WHUYH]HWW� pV� YpJUHKDMWRWW� NtVpUOHWUH�

DODSR]YD�D� NXNRULFD� IHMO GpVpQHN�� Q|YHNHGpVpQHN� pV� SURGXNWLYLWiViQDN� PRGHOOH]pVpW�

W ]W�N�NL�FpOXO��
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� $� NXNRULFD� MHOHQW VpJH� KD]iQNEDQ� YLWDWKDWDWODQ�� KLV]HQ� D]� XWyEEL� pYHNEHQ�� D�

6WDWLV]WLNDL� eYN|Q\YHN� DGDWDL� DODSMiQ� 0DJ\DURUV]iJRQ� D� E~]D� XWiQ� D� PiVRGLN�

OHJQDJ\REE�WHU�OHWHQ�YHWHWW�Q|YpQ\�QN��+D]iQNEDQ�iOWDOiEDQ�D�YHWpVWHU�OHW�NE��QHJ\HGpW�

N|WL� OH�� 7HUPpViWODJD� D]� XWyEEL� pYWL]HGEHQ� PLQG� WHU�OHWL�� PLQG� LG EHOL� DODNXOiViW�

WHNLQWYH� QDJ\� YiOWR]pNRQ\ViJRW� PXWDWRWW�� V� H]� D� PHWHRUROyJLDL� YLV]RQ\RN� MREE�

PHJLVPHUpVpQHN�� V� D� WHUPHV]WpV� HKKH]� YDOy� DONDOPD]NRGiViQDN� V]�NVpJHVVpJpUH� KtYMD�

IHO�D�ILJ\HOPHW��8J\DQDNNRU�D]������HV�pYHN�HOHMpW O�D����DV�pYHN�YpJpLJ�WDUWy�LG V]DN�

V]DEiO\RVDQ� DODNXOy�� HJ\VpJHVHQ� HJ\UH� MDYXOy� WHUPpVHL� D]W� PXWDWMiN�� KRJ\� D� KHO\HV� ��

PHWHRUROyJLDL�V]HPSRQWRNDW�LV�ILJ\HOHPEH�YHY ���WHUPHV]WpVWHFKQROyJLD�EL]WRQViJRV�pV�

NLHJ\HQV~O\R]RWW�JD]GiONRGiVW�WHV]�OHKHW Yp��

� $� NXNRULFD� YLOiJYLV]RQ\ODWEDQ� LV� NLHPHONHG � MHOHQW VpJ � Q|YpQ\�� 0LQG� D�

WHUPHV]WpV�WHU�OHWpW��PLQG�D�WHUPpVPHQQ\LVpJHNHW�WHNLQWYH�UHQGUH�D]�HOV N�N|]|WW�YDQ��V�

iWODJ��pV�|VV]WHUPpVH�LV�HPHONHG �WHQGHQFLiW�PXWDW��)$2�3URGXFWLRQ�<HDUERRNV���

� (POtWpVW� pUGHPHO� DOIDMDLQDN� VRNDViJD�� PHO\HN� D� KDV]QRVtWiV� N�O|QE|] �

OHKHW VpJHLW� NtQiOMiN�� $� N�O|QE|] � FVRSRUWRVtWiVL� OHKHW VpJHN� N|]�O� PL� �� HQQHN�

DOiWiPDV]WiViUD���*UHEHQVFVLNRY��������UHQGV]HUpW�LVPHUWHWM�N��

� �� VLPDV]HP � �Y�� NHPpQ\V]HP �� NXNRULFD� �=HD� PD\V� FRQYDU�� YXOJDULV��� OyIRJ~�

NXNRULFD��=HD�� PD\V�FRQYDU��GHQWLIRUPLV���SXKDV]HP ��Y��OLV]WHV��NXNRULFD��=HD�PD\V�

FRQYDU�� DP\ODFHD��� SDWWRJDWQL� YDOy� �Y�� HJpUIRJ~�� NXNRULFD� �=HD� PD\V� FRQYDU��

PLFURVSHUPD���FVHPHJHNXNRULFD��=HD�PD\V�FRQYDU��VDFFKDUDWD���iWPHQHWL�NXNRULFD��=HD�

PD\V� FRQYDU�� DRULVWD��� YLDV]NXNRULFD� �=HD� PD\V� FRQYDU�� FHUDWLQD��� IHOHPiV� NXNRULFD�

�=HD�PD\V�FRQYDU��DP\ORVDFFKDUDWD���SHO\YiV�NXNRULFD��=HD�PD\V�FRQYDU��WXQLFDWD���



� $� OHKHWVpJHV� KDV]QRVtWiV� �%RF]� ������� D�0DJ\DURUV]iJRQ�PHJWHUPHOW� V]HPHV�

NXNRULFD� ������ ��D� WDNDUPiQ\NpQW� pUWpNHV�O�� V� EiU� IHKpUMHNLHJpV]tWpVW� LJpQ\HO� pV�

DPLQRVDY�|VV]HWpWHOH� VHP� NHGYH] �� PpJLV� PDJDV� WiSpUWpN � DEUDNWDNDUPiQ\�� $�

V]HPHVDEUDN�V]�NVpJOHW� NE�� ������ ��iW�� D� IHKpUMHLJpQ\� PLQWHJ\� ��� ��iW� IHGH]L��

6LOyNXNRULFDNpQW�� LOOHWYH� FVDODPiGpNpQW� LV� W|EE� H]HU� KHNWiURQ� WHUPHV]WLN�� (PHOOHWW�

IHOKDV]QiOKDWy� PpJ� NHPpQ\tW J\iUWiVUD�� V]HV]J\iUWiVUD�� pGHVtW V]HUHN� HO iOOtWiViUD��

KXPiQ� WiSOiONR]iVUD� �HJ\UH� YiOWR]DWRVDEE� IRUPiEDQ��� YHW PDJQDN� pV� H[SRUWUD�� $�

IRNR]yGy� LSDUL� IHOGROJR]iV� PHOOHWW� YiUKDWyDQ� E Y�OQHN� D� K WHFKQLNDL� IHOKDV]QiOiV�

OHKHW VpJHL�LV��

�
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��� $]� HO ] � UpV]EHQ� iWWHNLQWHWW�N�� KRJ\� PLO\HQ� V]HPSRQWRN� V]yOQDN� DPHOOHWW��

KRJ\� D� NXNRULFiYDO� IRJODONR]]XQN�� (]HQ� DOIHMH]HWEHQ� D� PHWHRUROyJLDL� WpQ\H] NQHN� D�

NXNRULFD� Q|YHNHGpVpUH�� IHMO GpVpUH� pV� SURGXNWLYLWiViUD� J\DNRUROW� KDWiVDLUD� YRQDWNR]y�

LURGDOPDW� IRJODOMXN� |VV]H�� 0LHO WW� D]RQEDQ� H]W� PHJWHQQpQN�� D]D]� UpV]OHWHVHQ�

IRJODONR]QiQN� D]� HJ\HV� Q|YpQ\L� IRO\DPDWRNDW� pULQW � PHWHRUROyJLDL� KDWiVRNNDO��

V]�NVpJHV�QpKiQ\�iOWDOiQRV�PHJiOODStWiVW�WHQQ�QN��(]HN�D]�DOiEELDN��

� �� +DEiU� D� NpV EELHNEHQ� N�O|Q� IRJODONR]XQN� D� Q|YHNHGpVUH�� D� IHMO GpVUH� pV� D�

SURGXNWLYLWiVUD� J\DNRUROW� PHWHRUROyJLDL� KDWiVRNNDO�� YDOyMiEDQ� H]HN� N|]|WW� QHP� LO\HQ�

pOHV� D� KDWiUYRQDO�� (� FVRSRUWRVtWiV� FVDN� D� N|QQ\HEE� iWWHNLQWKHW VpJ� YpJHWW� W|UWpQW�� D�

WHUPpV]HWEHQ� D]RQEDQ� HJ\� PHWHRUROyJLDL� WpQ\H] � KDWiVD� HJ\V]HUUH� pULQWL� D� Q|YpQ\� ��

DP~J\�HOYiODV]WKDWDWODQ�±�Q|YHNHGpVpW��IHMO GpVpW�pV�SURGXNWLYLWiViW��

� �� $� YL]VJiODWRW� LQGRNROMD� D]� D� WpQ\�� KRJ\� D� Q|YpQ\W� PDJDV� WHUPpVSRWHQFLiOMD� pV�

VRNLUiQ\~�KDV]QRVtWiVD�PLDWW� DONDOPD]NRGiVL�KDWiUiQDN�N|]HOpEHQ� LV� WHUPHV]WLN��V�H]�D�

Q|YpQ\� �� N|UQ\H]HW� NDSFVRODW� MREE� PHJLVPHUpVpW� pV� DJURNOLPDWROyJLDL� QRUPiN�

NLGROJR]iViW�N|YHWHOL��1LHOG�pV�5LFKPDQ��������

� ��$�PHWHRUROyJLDL� WpQ\H] N�KDWiViQDN�V]HPSRQWMiEyO�D]�LV�LQGRNROMD�D�NXNRULFiQDN�

PLQW� YL]VJiODWL� Q|YpQ\QHN� D� V]HUHSHOWHWpVpW�� KRJ\� D� PHWHRUROyJLDL� KDWiVRN� MyO�

NLPXWDWKDWyN��PLYHO�D� W|EEL�JDERQiQiO�pU]pNHQ\HEE�D�NULWLNXV�LG V]DN�K PpUVpNOHWL�pV�

QHGYHVVpJL�YLV]RQ\DLUD��5XQJH�pV�%HQFL��������



� �� (J\� HVHWOHJHV� pJKDMODWYiOWR]iV� KDWiViQDN� HOHP]pVH� LV� LJpQ\OL� D]� LO\HQ� MHOOHJ �

YL]VJiODWRNDW��&DUWHU�HW�DO���������SpOGiXO�~J\�WDOiOWiN��KRJ\�D]�pYL�N|]pSK PpUVpNOHW���

IRNRV�YiOWR]iVD���������NP�UHO�WROMD�HO�D�NXNRULFDWHUPHV]WpV�WHU�OHWpQHN�pV]DNL�KDWiUiW��

.LVVp�PiV�PHJN|]HOtWpVEHQ�~J\�LQWHUSUHWiOWiN�HUHGPpQ\HLNHW��KRJ\�D]������DV�pYHNW O�

QDSMDLQNLJ�pYHQWH�iWODJRVDQ����NP�UHO�WROyGRWW�H�KDWiU�pV]DNDEEUD��V�YpOHPpQ\�N�V]HULQW�

H]�D]�pUWpN���D�Q|YHNY �IHOPHOHJHGpV�KDWiViUD���Q|YHNHGQL�IRJ��

� �� $� YLWDWRWW� pJKDMODWYiOWR]iV� PHOOHWW� D]� pJKDMODWL� YiOWR]pNRQ\ViJ� LV� LJpQ\OL� D]�

DJURPHWHRUROyJLDL� YL]VJiODWRNDW�� KLV]HQ� D� Q|YpQ\WHUPHV]WpV� pJKDMODWL�

IHOWpWHOUHQGV]HUpQHN� LVPHUHWpEHQ� YDOyVtWKDWy� PHJ� D� N|U�OPpQ\HNKH]� DONDOPD]NRGy��

D]RNDW� pVV]HU HQ� NLKDV]QiOy�� ~Q�� IHQQWDUWKDWy� JD]GiONRGiV��$QWDO� pV� 6]HV]WD\� ������� D�

IHQQWDUWKDWyViJ� PHOOHWW� D]� HQHUJLDiUDN� HPHONHGpVpYHO� LQGRNROWD� PHJ�� KRJ\� D�

Q|YpQ\WHUPHV]WpVQHN� IRNR]RWWDEEDQ� ILJ\HOHPEH� NHOO� YHQQLH� D� Q|YpQ\� |NROyJLDL�

LJpQ\HLW��/HZDQGRZVNL� HW� DO�� ������� UpV]OHWHVHQ� IRJODONR]WDN� D]� LO\HQ� MHOOHJ � WHUPHOpV�

PHJYDOyVtWiViQDN� OHKHW VpJHLYHO�� V�9DUJD�+DV]RQLWV� HW� DO�� �����D�� ����E�� LV� YpJH]WHN�

LO\HQ�MHOOHJ �DJURNOLPDWROyJLDL�HOHP]pVHNHW�N�O|QE|] �Q|YpQ\HNUH��

� ��5X]ViQ\L� �������DUUD�KtYWD� IHO�D� ILJ\HOPHW��KRJ\� MHOHQW V�PpUWpNEHQ�HPHONHGHWW�D�

WHUPHV]WpV� N|OWVpJH�� V� tJ\� D� NRFNi]DW�� (QQHN� FV|NNHQWpVpKH]� MiUXOKDW� KR]]i� D]�

|VV]HI�JJpVHN�IHOWiUiVD��

� ��0DJ\DURUV]iJ�pJKDMODWD� LV� H�YL]VJiODWRN�PHOOHWW� V]yO��&VRPRU�pV� /DPEHUW� �������

��� pY� DGDWDL� DODSMiQ� ~J\� WDOiOWiN�� KRJ\� KD]iQN� QHGYHVVpJL� YLV]RQ\DL� KDMODPRVDN�

V]pOV VpJHVHQ� DODNXOQL�� N�O|Q|VHQ� D� NXNRULFD� V]iPiUD� QDJ\� MHOHQW VpJJHO� EtUy�

LG V]DNEDQ��

� �� (� YL]VJiODWRNQiO� QpON�O|]KHWHWOHQ� D� Q|YpQ\� ERWDQLNDL� pV� IL]LROyJLDL� MHOOHP] LQHN�

LVPHUHWH�� 3pOGDNpQW� HPOtWKHW �� KRJ\� D� WDODMQHGYHVVpJ�� D� Q|YpQ\� QHGYHVVpJHOOiWRWWViJD�

HOHP]pVHNRU�IRQWRV�LQIRUPiFLy�OHKHW��KRJ\�D�NXNRULFD�J\|NpUW|PHJpQHN������D�D�WDODM�

IHOV �������FP�HV�UpWHJpEHQ�WDOiOKDWy��6]OXKDM�������6]ORYiN��������

� (� V]HPSRQWRN� NHOO NpSSHQ� MHO]LN� D� YL]VJiODWDLQN� V]�NVpJHVVpJpW� pV�

NRPSOH[LFLWiViW�� YDODPLQW� D]� HOYpJ]pV�NNRU� IHOPHU�O � V]HPSRQWRNDW�� 0RVW� SHGLJ��

WHNLQWV�N�iW�D]�HJ\HV�Q|YpQ\L�IRO\DPDWRN�NDSFVRODWiW�D�PHWHRUROyJLDL�IHOWpWHOUHQGV]HUUHO�

D]�LURGDORP�W�NUpEHQ��

�



�

������$�PHWHRUROyJLDL�WpQ\H] N�pV�D�IHMO GpV�

�

� $� NXNRULFD� IHQROyJLDL� V]DNDV]DLW� N�O|QE|] � V]HU] N� N�O|QE|] NpSSHQ�

N�O|QtWLN�HO��$�WHUPHV]WpVL�J\DNRUODWEDQ�%RF]��������V]HULQW�D�N|YHWNH] ����MHOHQVpJHW�

N�O|QE|]WHWLN� PHJ�� FVtUi]iV�� NHOpV�� ���� OHYHOHV� iOODSRW�� V]iUED� LQGXOiV�� ���� OHYHOHV�

iOODSRW�� FtPHUKiQ\iV�� Q YLUiJ]iV�� FV NpS] GpV�� WHMHV� pUpV�� YLDV]pUpV�� ELROyJLDL� pUpV��

8J\DQDNNRU� DJURPHWHRUROyJLDL� V]HPSRQWEyO� iOWDOiEDQ� D� YHWpV�� NHOpV�� FtPHUKiQ\iV� pV�

pUpV�EtU�NLHPHOW�MHOHQW VpJJHO��

� $� IHMO GpV� Q\RPRQ� N|YHWpVpKH]� VRNIpOH� PyGV]HUW� DONDOPD]QDN�� SOG���

K PpUVpNOHWL�|VV]HJHN��WHQ\pV]QDSRN�V]iPD�pV�HJ\pE�PyGV]HUHN��'Z\HU�HW�DO�������E��

DEEyO�D�PHJIRQWROiVEyO�NLLQGXOYD��KRJ\�KDV]QRV�OHQQH�H�N�O|QIpOH�PyGV]HUHNNHO�NDSRWW�

HUHGPpQ\HN� |VV]HKDVRQOtWKDWyViJiW� PHJWHUHPWHQL�� W|EE� pY�� V]iPRV� KLEULG� pV�

PHJILJ\HO KHO\� DGDWDL� DODSMiQ� UHJUHVV]LyV� HJ\HQOHWHNHW� GROJR]WDN�NL� H� FpOUD��$�PDJDV�

GHWHUPLQiFLyV�HJ\�WWKDWyN�MHO]LN�D�My�DONDOPD]KDWyViJRW��

$� VXJiU]iV� pV� D� IHMO GpV��%DUEDW� pV� 3XMD� ������� V]HULQW� D� IpQ\LQWHQ]LWiV� ��������RV�

FV|NNHQpVH� D]� pUpVLG � ���� QDSRV� PHJQ\~OiViW� HUHGPpQ\H]L�� $� QDJ\REE� )$2�V]iP~�

KLEULGHN� pU]pNHQ\HEEHN� D� VXJiU]iV� LQWHQ]LWiViUD�� PLQW� D� NLVHEE� )$2�V]iP~DN�� tJ\�

ERU~V� LG � HVHWpQ� D� NpV EEL� IDMWiN� pUpVH� PHJNpVKHW�� 8J\DQDNNRU�7|OJ\HVL� ������� ~J\�

OiWWD��KRJ\�KD]DL�YLV]RQ\RN�N|]W�EiU�IRQWRV�D�VXJiU]iVHOOiWiV��GH�iOWDOiEDQ�QHP�NRUOiWR]y�

WpQ\H] MH�D�IHMO GpVQHN��

� $�PHJYLOiJtWiV�LG WDUWDPiW�WHNLQWYH�D�NXNRULFD�V]XEWUySXVL�V]iUPD]iVL�KHO\pQ�

U|YLGQDSSDORV� Q|YpQ\�� D]D]� D� ��� yUD� N|U�OL� PHJYLOiJtWiV� VLHWWHWL� YLUiJ]iViW�� GH� D]�

pYV]i]DGRN� VRUiQ� MyO� DGDSWiOyGRWW� D� WHUPHV]WpV� KHO\pQHN� VXJiU]iVL� YLV]RQ\DLKR]�� tJ\�

YDQQDN� U|YLG��� LOOHWYH� KRVV]~QDSRV� N|U�OPpQ\HN� N|]|WW� WHUPHV]WKHW � SRSXOiFLyL�� (UUH�

YRQDWNR]yDQ�+XHOVHQ��������pV�$QGUHMHQNR�pV�.XSHUPDQ��������YpJH]WHN�NtVpUOHWHNHW��

8WyEELDN�DUUD�LV�IHOKtYWiN�D�ILJ\HOPHW��KRJ\�N|]YHWOHQ�O�D�NXNRULFD�V]iUEDLQGXOiVD�HO WW�

D�QDSSDOKRVV]~ViJ�PHOOHWW�D]� LV�G|QW � MHOHQW VpJ ��KRJ\�D�Q|YpQ\�PHO\LN�QDSV]DNEDQ��

PLO\HQ� |VV]HWpWHOEHQ� pV� D]� HJ\pE� N|UQ\H]HWL� WpQ\H] N� �SOG��� K PpUVpNOHW�� PLO\HQ�

NRPELQiFLyMD�PHOOHWW�NDSMD�D�IpQ\W��



� $� QDSV]DNRVViJ� KDWiViW� YL]VJiOYD� DPLNRU� D� U|YLGQDSSDORV� N|U�OPpQ\HNKH]�

DGDSWiOyGRWW� NXNRULFDQ|YpQ\HNHW� KRVV]~QDSRV� N|U�OPpQ\HN� N|]p� YLWWpN�� D]W�

WDSDV]WDOWiN�� KRJ\� H]HN� D� Q|YpQ\HN� DGGLJ� Q|YHNHGWHN�� PtJ� PHJ� QHP� NDSWiN� D�

YLUiJ]iVXNKR]� V]�NVpJHV� U|YLGQDSSDORV� PHJYLOiJtWiVW�� 1|YHNHGHWW� D� Q|YpQ\HN�

OHYpOV]iPD� pV� W|PHJH�� QDJ\REEDN� OHWWHN� D� Q|YpQ\HN�� Q WW� D� V]iUiWPpU �� (]iOWDO�

V]HPSWHPEHU�YpJpUH��RNWyEHU�HOHMpUH� WROyGRWW�D�YLUiJ]iV��pV�H]HN�D�Q|YpQ\HN�D� IDJ\RN�

EHiOOWD� HO WW� PiU� QHP� WXGWDN� WHUPpVW� KR]QL�� +D� D� KRVV]~QDSSDORV� IHOWpWHOHNKH]�

DGDSWiOyGRWW� NXNRULFDQ|YpQ\HNHW� YLWWpN� U|YLGQDSSDORV� N|U�OPpQ\HN� N|]p�� DNNRU� D��

NXNRULFD�PDJDVViJD�FV|NNHQW��NHYHVHEE�OHWW�D�OHYHOHN�V]iPD��YDODPLQW�D�IHMO GpV�HU VHQ�

IHOJ\RUVXOW��D�Q|YpQ\�NRUiEEDQ�YLUiJ]RWW��$�V]iU�YpNRQ\DEE�OHWW��D�FV|YHN�D]�DOVy�t]HNHQ�

DODNXOWDN�NL��

� 0HQ\KpUW��������~J\�WDOiOWD��KRJ\���KDVRQOyDQ�D�PHJYLOiJtWiV�HU VVpJpKH]���D�

QDSV]DNRVViJ� MREEDQ� EHIRO\iVROWD� D� QDJ\REE�)$2�V]iP~� Q|YpQ\HNHW��PLQW� D� NRUiEEL�

pUpVFVRSRUWED�WDUWR]yNDW��

$� K PpUVpNOHW� pV� D� IHMO GpV�� $� NXNRULFD� V]XEWUySXVL� V]iUPD]iV~�� PHOHJNHGYHO �

Q|YpQ\��V�H]�DODSYHW HQ�PHJKDWiUR]]D�K PpUVpNOHW�LUiQWL�LJpQ\pW��

0F0DVWHU�pV�:LOKHOP��������DEEyO�D�ORJLNXV�IHOWpWHOH]pVE O�LQGXOWDN�NL��KRJ\�D�

IHOV]tQN|]HOL� WDODMUpWHJ� K PpUVpNOHWH� MREEDQ� KDV]QiOKDWy� D� Q|YpQ\� IHMO GpVpQHN�

OHtUiViUD�� PLQW� D� OpJK PpUVpNOHW�� $]� iOWDOXN� YpJ]HWW� YL]VJiODW� YLV]RQW� QHP� WXGWD� H]W�

EL]RQ\tWDQL��

� $�FVtUi]iV�NDUGLQiOLV�SRQWMDLW�PiU�*UDIH� �������N|]|OWH��D�PLQLPXP������
�
&��

D]�RSWLPXP���������
�
&��D�PD[LPXP�������

�
&��V�PLQpO�PDJDVDEE�D�K PpUVpNOHW��DQQiO�

U|YLGHEE� D� FVtUi]iV� LG WDUWDPD� �D]� RSWLPXPLJ��� $� NXNRULFD� N�O|QE|] � IHMO GpVL�

V]DNDV]DLQDN�N�O|QE|] �I|OGUDM]L�KHO\HNHQ�PHJiOODStWRWW�NDUGLQiOLV�SRQWMDLUD�YRQDWNR]y�

LURGDORP�E VpJHV�pV�QDJ\MiEyO�HJ\EHFVHQJ ��%URXZHU�HW�DO�� �������� LOOHWYH�'XQFDQ�pV��

+HVNHWK��������V]HULQW�D�IHMO GpV�ODVV~����
�
&�RQ��PtJ�������

�
&�RQ�PD[LPiOLV�VHEHVVpJ ��

6KDZ� ������� YL]VJiODWDL� DODSMiQ� D� NXNRULFD� QHP� WHUPHV]WKHW �� DKRO� D� Q\iUL�

iWODJK PpUVpNOHW����
�
&�DODWWL��V�D�Q\iUL�pMV]DNDL�iWODJK PpUVpNOHW����

�
&�DODWWL��

� 7|OJ\HVL��������D�PHJIHOHO �K PpUVpNOHWHOOiWiV�V]HPSRQWMiEyO�D�YHWpV�NHOpV�pV�

YLUiJ]iV�pUpV�V]DNDV]W�WDOiOWD�D�OHJIRQWRVDEEQDN��PtJ�3OHWVHU�HW�DO�������D��D�YHWpV�NHOpV�

V]DNDV]W�� (� Ii]LVEDQ� ��
�
&�RV� K PpUVpNOHWYiOWR]iV� ���� QDSRV� Ii]LVWDUWDP�YiOWR]iVW�



RNR]RWW�� $]� DODFVRQ\DEE� K PpUVpNOHWHN� KiWUiOWDWWiN� D� NXNRULFiW� D]� HJ\HQOHWHV�� J\RUV�

IHMO GpVEHQ�� 8V]WLPHQNR� pV� %DNXPRYV]NLM� ������� D� FtPHUKiQ\iV�pUpV� LG V]DNRW�

YL]VJiOWiN�� V� D� OHJNHGYH] EE� K PpUVpNOHWHW� ������
�
&�RVQDN� WDOiOWiN�� (WW O� HOWpU �

K PpUVpNOHWHN�PHJYiOWR]WDWWiN�D�Ii]LVWDUWDPRW��GH�D�WHUPpVW�QHP�EHIRO\iVROWiN���

� $OOHQ� HW� DO�� ������� pV� 3HLULV� HW� DO� ������� PRGHOOH]WpN� D]� pJKDMODWYiOWR]iV�

KDWiViW�� $� Q|YHNY � &2 � �V]LQW� iOWDO� RNR]RWW� K PpUVpNOHWHPHONHGpV� D� Q|YpQ\IHMO GpV�

J\RUVXOiViW�� D]� pOHWFLNOXV� U|YLG�OpVpW� RNR]KDWMD�� .DLVHU� HW� DO�� ������� D� IRNR]DWRV�

pJKDMODWYiOWR]iVKR]� YDOy� DONDOPD]NRGiV� OHKHW VpJpW� JRQGROWiN� YpJLJ�� $�

YpJN|YHWNH]WHWpV�� D� K PpUVpNOHWHPHONHGpVKH]� D� IDMWDYiODV]WiV� VHJtWVpJpYHO�� V� D]�

DJURWHFKQLNDL�EHDYDWNR]iVRN�LG SRQWMiQDN�PHJYiOWR]WDWiViYDO�OHKHW�DONDOPD]NRGQL��tJ\�

NLKDV]QiOYD� D� KRV]DEE� YHJHWiFLyV� SHULyGXV�� D� KRVV]DEE� IHMO GpVL� LG V]DN� DGWD�

OHKHW VpJHNHW���

� (]]HO�iWWpUKHW�QN�D�V]pOV VpJHV�K PpUVpNOHWHN�pV�D�IHMO GpV�NDSFVRODWiUD��6KDZ�

������� YL]VJiODWDL� D]W� PXWDWMiN�� KRJ\� PLQpO� IHMOHWOHQHEE� D� NXNRULFD�� DQQiO� MREEDQ�

NiURVRGLN� IDJ\� KDWiViUD�� $� IDJ\RN� PLDWW� NiURVRGRWW� Q|YpQ\� NLV]iQWiViW� D]RQEDQ� QHP�

V]DEDG�HOVLHWQL��PHUW�WDODMEDQ�OpY �WHQ\pV] N~SMD�W|EE�OHYpOEH�EXUNROWDQ�IRUGXO�HO ��V�tJ\�

NpSHV� J\RUVDQ� UHJHQHUiOyGQL�� KLV]HQ� D� NHOpV� XWiQL� LG EHQ� D� J\|NpU]HW� iOWDOiEDQ�

J\RUVDEEDQ�IHMO GLN��PLQW�D�KDMWiV��6XUiQ\L��������7HUPpV]HWHVHQ�D�IDJ\RN�HU VVpJH�pV�

J\DNRULViJD� LV� EHIRO\iVROMD� D� NiURVRGiV� PpUWpNpW� �9DUJD�+DV]RQLWV� ������� + OpVW�

IDJ\SRQW� IHOHWWL� DODFVRQ\� K PpUVpNOHW� RNR]�� 6HOOVFKRS� pV� 6DOPRQ� ������� V]HULQW� D�

NXNRULFD�QHP�V]HQYHG�NRPRO\�NiUW�IDJ\SRQW�IHOHWWL�KLGHJ�K PpUVpNOHW�KDWiViUD��+H\QH�

pV� /DXGH� ������� YL]VJiOWD� D� PDJDV� K PpUVpNOHWWHO� V]HPEHQL� W U NpSHVVpJHW�� (�

WHNLQWHWEHQ� D� ILDWDO� Q|YpQ\HN� HOOHQiOOyEEDN� YROWDN�� &tPHUKiQ\iV� pV� ELEHV]iO�HUHV]WpV�

LGHMpQ�KiURP�HJ\PiVW�N|YHW �IRUUy�QDS�����
�
&�I|O|WWL�K PpUVpNOHWL�PD[LPXP��D�V]HPHN�

IHMO GpVpEHQ������N|U�OL�YHV]WHVpJHW�RNR]RWW��=XEHU�pV�'HFNHU��������0HQ\KpUW��������

LV� KDVRQOy� N|YHWNH]WHWpVUH� MXWRWW�� 1LHOG� ������� LV� ~J\� YpOWH�� KRJ\� ���
�
&� I|O|WWL�

K PpUVpNOHWUH�D�NXNRULFD�pU]pNHQ\��V�H]�W|EE�JRQGRW�RNR]��PLQW�D]�HJ\pENpQW�KDVRQOy�

LJpQ\ �FLURNQDN��

� $� K PpUVpNOHW� pV� IHMO GpV� NDSFVRODWiQDN� MHOOHP]pVpUH� KDV]QiOKDWyN� D�

N�O|QE|] � K PpUVpNOHWL� |VV]HJHN�� %URZQ� �����EHQ� GROJR]WD� NL� D� K HJ\VpJHW� �+HDW�

8QLW�� +8��� PHO\QHN� VHJtWVpJpYHO� |VV]HYHWKHW � D� IDMWD�KLEULG� LJpQ\H� D� KHO\L�



DGRWWViJRNNDO��(]�D]�HJ\LN�OHJHOWHUMHGWHEE��EiU�&URVV�pV�=XEHU��������PiU�W|EE�PLQW����

PyGV]HUW�KDVRQOtWRWW�|VV]H��$QQDN�HOG|QWpVpUH��KRJ\�HJ\�DGRWW�KHO\HQ�HJ\�KLEULG�EHpULN�

H�� VHJtWVpJHW� Q\~MW� D� )$2� iOWDO� �����EHQ� OpWHKR]RWW� )$2�V]iP�� PHO\� D� IHMO GpVKH]�

V]�NVpJHV�K PpUVpNOHWL�|VV]HJ��WHUPLNXV�LG ��DODSMiQ���pUpVFVRSRUWRW�N�O|QE|]WHW�PHJ�

�%RF]� ������� &DUWHU� HW� DO�� ������� V]HULQW� D� V]HPHV� NXNRULFD� EHpUpVpQHN� PLQLPiOLV�

IHOWpWHOH�����IRNQDS����IRN�IHOHWWL�HIIHNWtY�K PpUVpNOHWL�|VV]HJ��'Z\HU�HW�DO�������D��D�

ELEHV]iO�HUHV]WpV� LG SRQWMD� DODSMiQ� NHWWpRV]WRWWiN� D� NXNRULFD� YHJHWiFLyV� SHULyGXViW�� V�

HUUH� DODSR]YD� iOWDOiQRV� K PpUVpNOHWL� LQGH[HW� GROJR]WDN� NL��PHO\� D� NXNRULFD� IHMO GpVpW�

tUMD� OH� D� YHJHWiFLyV� SHULyGXV� HJpV]pEHQ�� $� WHUPLNXV� LQGH[HN� FVRSRUWMiED� WDUWR]y�

iOWDOiQRV� K PpUVpNOHWL� LQGH[� D� V]HU] N� V]HULQW� NHOO HQ� SRQWRVDQ� MHOH]WH� HO UH� D]� pUpV�

LG SRQWMiW��

$�QHGYHVVpJL� WpQ\H] N� pV�D� IHMO GpV��$� QHGYHVVpJL� YLV]RQ\RN� DODSYHW HN� D� Q|YpQ\HN�

V]iPiUD�� $� Yt]KLiQ\� D� Q|YpQ\HN� NRUDL� |UHJHGpVpKH]�� D� V]�NVpJHVQpO� W|EE� Yt]� D�

WHQ\pV]LG � PHJKRVV]DEERGiViKR]� YH]HW� �'HEUHF]HQL� pV� 'HEUHF]HQLQp� ������� $�

NXNRULFD�pU]pNHQ\HEE�D�YHJHWiFLyV�SHULyGXVW�PHJHO ] �LG V]DN�DODFVRQ\�FVDSDGpNiUD��V�

D]� HQQHN� N|YHWNH]WpEHQ� NLDODNXOy� DODFVRQ\� WDODMQHGYHVVpJUH�� PLQW� D� PDJDV�

FVDSDGpNPHQQ\LVpJUH�� V� D� YHWpV�NHOpV� LG V]DN� LGHMpQ� WDODMEDQ� MHOHQOpY � Yt]IHOHVOHJUH�

�1LHOG��������

� %HUpQ\L� ������� V]HULQW� KD]iQNEDQ� D� WHQ\pV]LG � DODWW� |VV]HVHQ� ����PP��%RF]�

������� V]HULQW� �������� PP� FVDSDGpN� D]� RSWLPiOLV�� $� N�O|QEVpJ� YDOyV]tQ OHJ� D�

IDMWiN�KLEULGHN� N|]WL� N�O|QEVpJHW�� D]� LQWHQ]tYHEE�KLEULGHN� QDJ\REE� LJpQ\pW� W�NU|]L��$�

Q|YpQ\� Yt]LJpQ\H� D� IHMO GpVL� Ii]LVVDO� YiOWR]LN�� $� OHJQDJ\REE� Yt]LJpQ\� D� YLUiJ]iV�

WiMpNiQ�� N|]YHWOHQ�O� HO WWH� pV� XWiQD� MHOOHP] �� HQQHN� KRVV]iW� N�O|QE|] � V]HU] N�

N�O|QE|] �QDJ\ViJ~QDN� WDOiOWiN��GH�D]�HOWpUpV�QHP�MHOHQWpNHQ\��5XQJH�pV�2GHOO�������

6KDZ�pV�'DOH�������3OHWVHU�HW�DO������E��'HEUHF]HQL�pV�'HEUHF]HQLQp��������(EEHQ�D]�

LG V]DNEDQ� �� YLUiJ]iVWyO� D� V]HPWHOtW GpV� YpJpLJ� �� D� OHJLQWHQ]tYHEE� XJ\DQLV� D�

V]iUD]DQ\DJ�EHpS�OpV��(]]HO�FVHQJ�HJ\EH�0HQ\KpUW��������PHJiOODStWiVD�LV��DPL�V]HULQW�

D�V]iUD]�M~OLXV�KiWUiQ\RV�D�FV IHMO GpVUH��

� $� W~O� VRN� FVDSDGpN� LV� NiURV�� $� NXNRULFD� IHMO GpVpQHN� NRUDL� VWiGLXPiEDQ�

pU]pNHQ\HEE�D�Yt]IHOHVOHJUH��PLQW�NpV EE��$� WHQ\pV]LG V]DN�NpVHL�V]DNDV]iEDQ� IHOOpS �



IHOHVOHJ� D]W� HUHGPpQ\H]KHWL�� KRJ\� D� YLUiJ]iV� PHJNpVLN�� URVV]DEE� D� PDJN|W GpV� pV�

URVV]DEE�D�PLQ VpJ��5LWWHU�pV�%HHU��������

$� OpJPR]JiVRN� pV� D� IHMO GpV�� $� ILDWDO� Q|YpQ\HN� NLPRQGRWWDQ� pU]pNHQ\HN� D� V]pOUH��

KLV]HQ� PpJ� QLQFVHQ� EHQQ�N� DQQ\L� V]LOiUGtWy� V]|YHW�� PLQW� D]� LG VHEE� Q|YpQ\HNEHQ�

�%DFVy� �������$� OpJPR]JiVRN�D� WHUPpNHQ\�OpVL�YLV]RQ\RNDW�� tJ\�D�JHQHUDWtY� IHMO GpVW�

pULQWLN��YDODPLQW� VRNUpW � N|]YHWHWW�±�HJ\pE�PHWHRUROyJLDL� WpQ\H] N|Q�NHUHV]W�O�KDWy�±�

EHIRO\iVXN� LV� LVPHUW� �0HQ\KpUW� ������� (]� XWyEELDNUyO� D� N|YHWNH] � SRQWEDQ� WHV]�QN�

HPOtWpVW��

$� PHWHRUROyJLDL� WpQ\H] N� IHMO GpVUH� J\DNRUROW� HJ\�WWHV� KDWiVD�� $� YDOyViJEDQ�

HJ\V]HUUH� QHP� FVDN� HJ\� PHWHRUROyJLDL� WpQ\H] � KDW� D� IHMO GpVUH�� $� N|YHWNH] NEHQ�

PHJHPOtW�QN�QpKiQ\�NXWDWiVL�HUHGPpQ\W�W|EE�HOHP�HJ\�WWHV�KDWiViUyO��,VPHUW�WpQ\��KRJ\�

D� OpJPR]JiVRN� HU V|GpVH� Q|YHOL� D� SiURORJWDWyNpSHVVpJHW�� H]iOWDO� PyGRVtWYD� DGRWW�

QHGYHVVpJL�YLV]RQ\RN�pV�D�IHMO GpV�NDSFVRODWiW��%HUU\�pV�&OHPHQFH��������~J\�WDOiOWiN��

KRJ\�KLGHJ� OHYHJ � DGYHNWtY� EHiUDPOiViQDN� NLWHWW� KHO\HQ� D� WHUPLNXV� LG � �K PpUVpNOHWL�

|VV]HJ����Q|YpQ\IHMO GpV�NDSFVRODW�PHJYiOWR]LN��-y�QHGYHVVpJHOOiWiV�pV�D�OHYHJ �PDJDV�

UHODWtY� SiUDWDUWDOPD� HVHWpQ� D� NXNRULFD� ���
�
&�RQ� MyO� IHMO GLN��1iOXQN� D]RQEDQ� D]� LO\HQ�

K PpUVpNOHW �LG V]DN�DODFVRQ\�OpJQHGYHVVpJJHO�MiU��DPL�NHGYH] WOHQ�O�KDW�D�IHMO GpVUH�

D� PHJQ|YHNY � Yt]YHV]WHVpJ� PLDWW� �9DUJD�+DV]RQLWV� pV� 9DUJD� ������� 7|EE� LURGDORP��

N|]W�N�7|OJ\HVL��������HPOtWL��KRJ\�D�K PpUVpNOHWHW�pV�QDSIpQ\WDUWDPRW�PDJiED�IRJODOy�

IRWRWHUPLNXV�LQGH[�MyO�MHOOHP]L�D�Q|YpQ\L�IHMO GpVW��

�

������$�PHWHRUROyJLDL�WpQ\H] N�pV�D�Q|YHNHGpV�

�

� $� IL]LROyJLiEDQ�� D]� pO V]HUYH]HWHN� PHJILJ\HOpVHNRU� D� Q|YHNHGpV� YL]VJiODWD�

N|]SRQWL� KHO\HW� IRJODO� HO�� $� Q|YpQ\� Q|YHNHGpVH� N�O|QE|] � SDUDPpWHUHNNHO�

MHOOHPH]KHW �� OHJiOWDOiQRVDEEDQ� D� WHOMHV� Q|YpQ\EHQ� YDJ\� D]� HJ\HV� UpV]HLEHQ�

IHOKDOPR]RWW� V]HUYHV� DQ\DJ� PHQQ\LVpJpYHO�� HVHWOHJ� D]� HQQHN� KDWiViUD� DODNXOy�

WXODMGRQViJRNNDO��SpOGiXO�D�Q|YpQ\PDJDVViJ�YDJ\�OHYpOIHO�OHW�Q|YHNHGpVpYHO��

� $�Q|YpQ\Q|YHNHGpV�PDWHPDWLNDL� OHtUiViYDO�:DUHLQJ�pV�3KLOLSV� �������� LOOHWYH�

6HYHOXKD� ������� IRJODONR]WDN��$�Q|YpQ\L� W|PHJ� LG EHOL� IHOKDOPR]yGiViQDN�iEUi]ROiVD�

V]LJPRLG� J|UEpYHO� W|UWpQKHW�� $� V]HUYHV� DQ\DJ� DGRWW� LG � DODWWL� J\DUDSRGiVD� D�



IRWRV]LQWp]LV�pV�OpJ]pV�LQWHQ]LWiViQDN�N�O|QEVpJpE O�DGyGLN��$�IRWRV]LQWHWLNXV�pV�OpJ]pVL�

UHQGV]HU� V]HUNH]HWpW�� V]DEiO\R]iViW� pV� KDWpNRQ\ViJiW� HOHPH]YH� /RRPLV� pV� $PWKRU�

�������~J\�WDOiOWiN��KRJ\�H�ELRNpPLDL�UHQGV]HUHN�HOHPHLQHN��SOG���5XELVFR��N�O|QE|] �

OHERQWy� pV� IHOpStW � UHQGV]HUHN�� PHJYiOWR]WDWiVD� QHKp]� �� GH� QHP� PHJROGKDWDWODQ� ��

IHODGDW�� iP� MHOHQOHJ� HQpON�O� LV� Q|YHOKHW � KDWpNRQ\ViJXN� ��V� H]iOWDO� D� Q|YHNHGpV�

PpUWpNH�� SpOGiXO� D]� iOORPiQ\V]HUNH]HW� RSWLPDOL]iOiViYDO��&R[� ������� IRJODONR]RWW� D]�

iOORPiQ\�pV�D� IRWRV]LQWp]LV� NDSFVRODWiYDO�� V� ~J\� WDOiOWD�� KRJ\�D]�HJ\HG� IRWRV]LQWHWLNXV�

UiWiMD� FV|NNHQW� D� Q|YpQ\V]iP� Q|YHOpVHNRU�� PtJ� iOORPiQ\V]LQWHQ� H]� D]� |V]HI�JJpV�

ERQ\ROXOWDEEDQ�DODNXOW��

� $�PHWHRUROyJLDL�WpQ\H] N�pV�D�Q|YHNHGpV�NDSFVRODWiQDN�MREE�PHJLVPHUpVpKH]�

V]�NVpJ�YDQ�D�Q|YHNHGpVW�NLIHMH] �SDUDPpWHUHN�pV�D�EHIRO\iVROy�PHWHRUROyJLDL�WpQ\H] N�

PLQpO� KLWHOHVHEE� DGDWDLUD�� YDODPLQW� D� KDWiVRN� PRGHOOH]pVpUH�� 5|YLGHQ� LO\HQ� MHOOHJ �

NXWDWiVRNDW�WHNLQW�QN�iW��

� $]�HJ\pENpQW�QHKH]HQ�V]iPV]HU VtWKHW �J\|NpUW|PHJ�EHFVOpVpUH�YDQ�%HHP�HW�

DO�� ������� KRUGR]KDWy� HOHNWURPRV� NDSDFLWiVPpU W� WHV]WHOWHN�� V� NLWHUMHGW� NtVpUOHWHN�

DODSMiQ�DUUD�D�PHJiOODStWiVUD�MXWRWWDN��KRJ\�D�J\RUVDQ��HJ\V]HU HQ�pV�URQFVROiVPHQWHVHQ�

PpU � P V]HU� N�O|QE|] � IHQROyJLDL� LG SRQWRNEDQ� MyO� KDV]QiOKDWy�� V� V]LJQLILNiQV�

HUHGPpQ\HNHW�DG��

� $]� HJ\HGL� OHYpOIHO�OHW�� LOOHWYH� D� WHOMHV� Q|YpQ\� IRWRV]LQWHWL]iOy� IHO�OHWpQHN�

PHJKDWiUR]iVDNRU� NpW� DODSYHW � V]HPSRQW� pUYpQ\HV�O�� PLQpO� HJ\V]HU EEHQ� pV� PLQpO�

SRQWRVDEEDQ� PHJKDWiUR]QL� H]W�� (� NHWW � iOWDOiEDQ� HJ\PiV� HOOHQpEHQ� KDW�� V] UKHW � OH�

$QGD� ������� ������ PyGV]HUHNHW� |VV]HKDVRQOtWy� iWWHNLQWpVHLE O�� $� V]iPtWiVRV��

W|PHJPpUpVHV�pV�SODQLPpWHUHV�HOMiUiVRN�N|]�O�D]�XWyEELDNDW�WDOiOWD�D�OHJSRQWRVDEEQDN��

GH� D� V]iPtWiVRV� PyGV]HUHN� N|]W� HOWHUMHGWHQ� KDV]QiOW� 0RQWJRPHU\�NpSOHW�

KDV]QiOKDWyViJiW�LV�MDYtWKDWyQDN�WDOiOWD��%HU]VHQ\L���������(OLQJV���������LOOHWYH�6WHZDUW�

pV� 'Z\HU� ������� LV� YpJH]WHN� |VV]HKDVRQOtWy� YL]VJiODWRNDW� D� V]iPtWiVRV� PyGV]HUHN�

N|]|WW��XWyEELDN�D�OHYpODODNUD�KHO\H]WHN�QDJ\�KDQJV~O\W��

� $�IRWRV]LQWp]LV�pV�OpJ]pV�DODNtWiViEDQ�QDJ\�V]HUHSHW�MiWV]y�VXJiU]iVL�DGDWRN�LV�

D� NXWDWyN� pUGHNO GpVpQHN� KRPORNWHUpEHQ� iOOQDN�� PLYHO� QHP� PLQGLJ� iOOQDN�

UHQGHONH]pVUH��*RRGLQ� HW� DO�� ������� RO\DQ� PRGHOOW� YL]VJiOWDN� pV� IHMOHV]WHWWHN� WRYiEE��

DPHO\�K PpUVpNOHWL�DGDWRNEyO�iOOtWMD�HO �D�NtYiQW�VXJiU]iVL�LQIRUPiFLyNDW��5lKULJ�HW�DO��



������� D]� iOORPiQ\VWUXNW~UiW� ILJ\HOHPEH� YpYH� PRGHOOH]WpN� D]� HOQ\HOW� VXJiU]iV�

PHQQ\LVpJpW��

� 6SLWWHUV� ������� D� Q|YpQ\Q|YHNHGpVL� PRGHOOHN� KDV]QiOKDWyViJiW� pV� NRUOiWDLW�

WHNLQWHWWH�iW��$�WiUJ\DOW�PRGHOOWtSXVRN��D�Q|YHNHGpVW�WDSDV]WDODWL�I�JJYpQ\�VHJtWVpJpYHO�

OHtUy� UHJUHVV]LyV�PRGHOOHN�pV�D�N|UQ\H]HWWHO�NDSFVRODWRV�pOHWWDQL� IRO\DPDWRNUD�DODSR]y�

PHFKDQLV]WLNXV�PRGHOOHN��$�Q|YHNHGpV�OHtUKDWy���HJ\V]HU EE�HVHWEHQ���D�IpQ\HOQ\HOpV�pV�

�KDV]QRVtWiV� DYDJ\� D� IRWRV]LQWp]LV� pV� OpJ]pV� DODSMiQ�� $� V]iUD]� DQ\DJ� Q|YpQ\HQ� EHO�OL�

HORV]OiVD� MHOOHPH]KHW � D� KDUYHVW� LQGH[V]HO� YDJ\� UpV]OHWHVHEEHQ� IHMO GpVL� V]DNDV]WyO�

I�JJ � PHJRV]OiVL� WpQ\H] NNHO�� $� V]HU] � ~J\� WDOiOWD�� KRJ\� D]� iWODJRV�

VXJiU]iVKDV]QRVXOiV� iOWDOiEDQ� KDV]QiOKDWy� OHHJ\V]HU VtWpV� D� Q|YpQ\Q|YHNHGpV�

V]LPXOiOiVDNRU�� 0HJHPOtWL� PpJ�� KRJ\� D� J\DNRUODW� HO UHMHO] � �MyO� SDUDPHWUL]iOW�

UHJUHVV]LyV� YDJ\� HJ\V]HU � IL]LROyJLDL�� PRGHOOHNHW�� D� NXWDWiV� YLV]RQW� OHtUy�� PDJ\DUi]y�

�IL]LROyJLDL��PRGHOOHNHW�LJpQ\HO���

� )RQWRV� PHJMHJ\H]QL�� KRJ\� D� Q|YHNHGpVL� SDUDPpWHUHN� HOHP]pVH�� D�

Q|YHNHGpVDQDOt]LV�EHYH]HWpVH�D�KD]DL�NXWDWiVRNED�3UpFVpQ\L�HW�DO���������YL]VJiODWiYDO�

NH]G G|WW��0DUWRQYiViURQ� pYWL]HGHN� yWD� IRO\QDN� LO\HQ� MHOOHJ � YL]VJiODWRN�� PHO\HNQHN�

%HU]VHQ\L��������DGWD�HJ\IDMWD�|VV]HJ]pVpW��

� (]W�N|YHW HQ�WHNLQWV�N�iW�D]�HJ\HV�PHWHRUROyJLDL� WpQ\H] N�KDWiViW�D�NXNRULFD�

Q|YHNHGpVpUH��

$�VXJiU]iV�pV�D�Q|YHNHGpV��$�NXNRULFD�D]�HJ\LN�OHJLQNiEE�IpQ\LJpQ\HV�Q|YpQ\�QN��(]�

|VV]HI�JJ� & � �HV� WtSXV~� IRWRV]LQWp]LVpYHO�� tJ\� D� IRWRUHVSLUiFLy� NLN�V]|E|OpVpYHO� D�
PHJYLOiJtWiV� HU VVpJH� PDJiYDO� YRQMD� D� &2 � �DVV]LPLOiFLy� VHEHVVpJpQHN� Q|YHOpVpW�
�%DUEDW�pV�3XMD��������$�NXNRULFD�D�UiHV �VXJiU]iV���������iW�YHUL�YLVV]D��$�VXJiU]iV�

HOQ\HOpV� RSWLPXPD� D� OHYpOIHO�OHW� Q|YHNHGpVpYHO� Q �� V� ����HV� /$,�pUWpNQpO� pUL� HO�

PD[LPXPiW�� $OVyEE� V]LQWHNHQ� QDJ\REE� D]� HOQ\HOpV�� V� D� V]yUW� VXJiU]iV� pUYpQ\HV�O�

HU WHOMHVHEEHQ��$� NXNRULFDFV|YHN� V]LQWMpEHQ� D� OiWKDWy� IpQ\� WDUWRPiQ\iEDQ� DNiU� ������

��RV�D�VXJiU]iV�HOQ\HOpV��$�WDODMN|]HOL�V]LQWHNEHQ��DKRYi�NHYHVHEE�VXJiU]iV�MXW�������

N|U�OL� H]� D]� pUWpN� �9DUJD�+DV]RQLWV� �������'HPHWULDGHV�6KDK� HW� DO�� ������� D]� HOQ\HOW�

VXJiU]iVL�HQHUJLD�NXPXOiOW�pUWpNH�pV�D� V]iUD]�DQ\DJ� WHUPHOpV�N|]|WW�V]RURV�NRUUHOiFLyW�

WDOiOWDN��



� &VLUNRY��������V]HULQW�D�NXNRULFD�IRWRV]LQWp]LVpQHN�NRPSHQ]iFLyV�SRQWMD����pV�

���:�P
�
�EHVXJiU]RWW�WHOMHVtWPpQ\�N|]|WW�YDQ��(]HQ�pUWpNHN�DODWW�D�OHERPOiV�PHJKDODGMD�

D� IHOpStWpV�PpUWpNpW��$�NRPSHQ]iFLyV�SRQW� IHOHWWL� VXJiU]iVL� pUWpNHNQpO�D]�DVV]LPLOiFLy�

J\RUVDQ�Q|YHNV]LN���������:�P
�
�pUWpNLJ��PDMG�D�Q|YHNHGpV�PpUWpNH�ODVVXO��

$� K PpUVpNOHW� pV� D� Q|YHNHGpV�� $� IHMO GpV� pV� Q|YHNHGpV� K PpUVpNOHW�LJpQ\H�

SiUKX]DPRVDQ� DODNXO�� %URXZHU� HW� DO� �������� YDODPLQW� 'XQFDQ� pV� +HVNHWK� �������

YL]VJiODWDL�DODSMiQ� OHJQDJ\REE�PpUWpN �Q|YHNHGpV�RO\DQ�N|UQ\H]HWEHQ�YiUKDWy��DKRO�D�

OHYpO� QDSSDOL� K PpUVpNOHWH� ������
�
&�� V� D]� pMV]DND� K Y|V�� ,O\HQ� IHOWpWHOHN� V]iUD]DEE�

WHU�OHWHNUH� MHOOHP] N�� $� WHQ\pV]LG V]DN� K PpUVpNOHWH� D� V]HUYHV� DQ\DJRN� Q|YpQ\HQ�

EHO�OL�HORV]OiViW��D�V]iU�J\|NpU�DUiQ\W� LV�pULQWLN��$]�RSWLPXP�K PpUVpNOHWLJ�H]�MDYXO�D�

V]iU� MDYiUD�� tJ\�QDJ\REE�]|OGW|PHJHW�HUHGPpQ\H]�����
�
&�I|O|WW�D]RQEDQ�D�J\|NpU�PiU�

QHP� NpSHV� D� I|OG� IHOHWWL� UpV]HNHW� Yt]]HO� HOOiWQL�� tJ\� D]� pOHWIRO\DPDWRN� pV� D� Q|YHNHGpV�

PHJDNDGQDN��

� &DQWDUHUR�HW�DO��������D�ELEHV]iO�PHJMHOHQpVHNRUL�pMV]DNDL�K PpUVpNOHW�KDWiViW�

WDQXOPiQ\R]WiN�� ÒJ\� WDSDV]WDOWiN�� KRJ\� H]HQ� NULWLNXV� LG V]DNEDQ� D� K PpUVpNOHW�

HPHOpVH� MREEDQ� KDWRWW� D� IHMO GpVUH� �H]W� J\RUVtWRWWD��� PLQW� D� Q|YHNHGpVUH� ��� PHO\HW� D�

OpJ]pVL� YHV]WHVpJ� FVHNpO\� Q|YHOpVpYHO� KiWUiOWDWRWW���:LOKHOP� HW� DO� ������� ~J\� WDOiOWiN��

KRJ\�D]�pV]DN�DPHULNDL�NXNRULFD|YH]HWEHQ�D�V]HPWHOtW GpVL� LG V]DN�iWODJK PpUVpNOHWH�

RSWLPXP�IHOHWWL��(QQHN�KDWiViW�YL]VJiOWiN�PRGHOONtVpUOHWEHQ��V�D]W� WDSDV]WDOWiN��KRJ\�H�

NUyQLNXV� K VWUHVV]� PpUVpNHOWHQ� FV|NNHQWL� D� EHpS�OpVL� IRO\DPDWRNDW�� $O�.KDWLE� pV�

3DXOVHQ� ������� D� K VWUHVV]� IL]LROyJLDL� DODSMiW� NHUHVWpN� & � �DV� pV� & � �HV� JDERQiNNDO�
YpJ]HWW� NtVpUOHWHN� DODSMiQ�� ÒJ\� WDOiOWiN�� KRJ\� D� PDJDV� K PpUVpNOHW� iOWDO� NLYiOWRWW�

IRWRV]LQWHWLNXV�UHDNFLy����V�H]�iOWDO�D�Q|YHNHGpV����
�
&�N|U�OL�YLVV]DHVpVH�D�& � �HVHNQpO���D�

IpQ\UHDNFLyNNDO� NDSFVRODWRV�� D� & � �DVRN� N�O|Q|VHQ� QDJ\� pU]pNHQ\VpJH� SHGLJ� D� ,,��
SLJPHQWUHQGV]HU�NiURVRGiViUD�YH]HWKHW �YLVV]D��

$� QHGYHVVpJ� pV� D� Q|YHNHGpV�� $� Q|YHNHGpV� pV� D� IHMO GpV� QHGYHVVpJLJpQ\H� VRN�

KDVRQOyViJRW� PXWDW�� $� NXNRULFD� Q|YHNHGpVH� ������ �� N|]|WWL� UHODWtY� WDODMQHGYHVVpJ�

HVHWpQ� PD[LPiOLV� �9DUJD�+DV]RQLWV� ������� $� NXNRULFD� NH]GHWEHQ� ODVVDQ� Q|YHNV]LN��

NHYpV�YL]HW�pV�WiSDQ\DJRW�IRJ\DV]W��.pV EE��I NpQW�D�FtPHUKiQ\iV�N|UQ\pNL�GHNiGRNEDQ�

LJpQ\OL� D� OHJW|EE� YL]HW� pV� WiSDQ\DJRW�� LO\HQNRU� OHJLQWHQ]tYHEE� D� Q|YHNHGpV�� $� M~OLXVL�



PD[LPiOLV� Yt]LJpQ\� XWiQ� IRNR]DWRV� D� FV|NNHQpV� �6KDZ� pV� 'DOH� ������5XQJH� pV� 2GHOO�

�������

'HEUHF]HQL� pV� 'HEUHF]HQLQp� ������� D� N|YHWNH] NEHQ� IRJODOWiN� |VV]H� D�

Yt]HOOiWiV� pV� Q|YHNHGpV� NDSFVRODWiW�� 9t]KLiQ\NRU� D� I|OG� IHOHWWL� UpV]HN� Q|YHNHGpVH�

NRUOiWR]RWW�� PHUW� D� J\|NpU� IHMOHV]WpVpUH� DUiQ\WDODQXO� W|EE� HQHUJLiW� IRUGtW� D� Q|YpQ\��

&VDSDGpNRVDEE�LG MiUiVL�YLV]RQ\RN�N|]|WW�D]�LQWHQ]tYHEE�V]HUYHVDQ\DJ�PRELOL]iFLy�pV�D�

NHGYH] EE� QLWULILNiFLyV� IRO\DPDWRN� N|YHWNH]WpEHQ� D� WDODMEDQ� W|EE� OHV]� D� IHOYHKHW �

WiSDQ\DJ�� MREE� D� KDV]QRVXOiVXN�� V� H]� D� Q|YHNHGpVUH� NHGYH] � KDWiVVDO� EtU�� $�

Yt]WHOtWHWWVpJ� ���� �� I|O|WWL� UHODWtY� WDODMQHGYHVVpJ�� |QPDJiEDQ� QHP� NHGYH] WOHQ�� GH�

PiVRGODJRVDQ� IHOOpS � KDWiVRN� �R[LJpQKLiQ\�� YDV�� pV� PDJQp]LXP� WR[LFLWiVD�� PHWiQ�� pV�

HWLOpQNpS] GpV��SUREOpPiW�RNR]KDWQDN��$�PpUJH] �DQ\DJRNNDO�HJ\LGHM OHJ�D� OpJ]pV�pV�

Yt]IHOYpWHO�FV|NNHQ��V�H]�JiWROMD�D�Q|YHNHGpVW��

$�OpJPR]JiVRN�pV�D�Q|YHNHGpV��:KLWHKHDG� �������D� V]pOHU VVpJ�NXNRULFiUD�J\DNRUROW�

KDWiViW�WDQXOPiQ\R]WD��.tVpUOHWpEHQ�PHJiOODStWRWWD��KRJ\�D�WDUWyVDQ�HU V�V]pO�KDWiViQDN�

NLWHWW�Q|YpQ\�WHVWDODNXOiVD�pV�Q|YHNHGpVL�MHOOHP] L�PHJYiOWR]WDN��

�

������$�PHWHRUROyJLDL�WpQ\H] N�pV�D�WHUPpV�

�

� 'XYLFN� pV� &DVVPDQQ� ������� WHUPpVSRWHQFLiORQ� RO\DQ� WHUPpViWODJRW� pUWHQHN��

PHO\� DGRWW� N|U�OPpQ\HNKH]� DONDOPD]NRGRWW� KLEULGGHO� VWUHVV]� QpON�O� HOpUKHW ��

0HJNpUG MHOH]LN��KRJ\�D����DV�pYHN�YpJH�yWD�W|UWpQW�H�Q|YHNHGpV�D�WHUPpVSRWHQFLiOEDQ��

� (YDQV� pV� )LVFKHU� ������� V]HULQW� D� WHUPpVSRWHQFLiO� D� Q|YpQ\� WHUPpVH� RO\DQ�

N|UQ\H]HWEHQ��PHO\KH]�D]�DGDSWiOyGRWW��D�IHOYHKHW �Yt]�pV�WiSDQ\DJRN�QHP�OLPLWiOQDN�pV�

VWUHVV]RU� WpQ\H] N� HOOHQL� YpGHNH]pV� KDWpNRQ\�� 0LQW� LO\HQ�� N�O|QE|]LN� D� SRWHQFLiOLV�

WHUPpVW O�� PHO\� HJ\� Q|YpQ\� HOpUKHW � PD[LPiOLV� WHUPpVH� DGRWW� �WHKiW� QHP� LGHiOLV��

N|UQ\H]HWEHQ��9pOHPpQ\�N�V]HULQW�D�WHUPpVSRWHQFLiO�IRO\DPDWRV�IHMOHV]WpVH�Q\LOYiQYDOy�

VRN� Q|YpQ\QpO�� V� HQQHN� N|V]|QKHW �� KRJ\� D� JD]GDViJRN� V]LQWMpQ� YiOWR]DWRV�

N|U�OPpQ\HN� N|]|WW� Q � D� WHUPpV�� $� WHUPpVSRWHQFLiO� Q|YHNHGpVpQHN� RND� OHKHW� D]�

DODFVRQ\�WHUPHWE O�DGyGy�KDUYHVW� LQGH[�Q|YHNHGpV�pV�D�W V]iPV UtWpV� LUiQWL� WROHUDQFLD��

(]� XWyEEL� V]HULQW�N� MHOOHP] EE� D� NXNRULFiQiO�� 7HKiW� D� WHUPpVQ|YHNHGpVW� H� NpW�



WpQ\H] QHN� WXODMGRQtWMiN��7HNLQWV�N� iW�� KRJ\� H]HN�KRJ\DQ� MiWV]RWWDN�MiWV]DQDN�N|]UH� D�

SURGXNWtYLWiV�HPHOpVpEHQ��

� 6LQFODLU� ������� D]W� NXWDWWD�� KRJ\� PLpUW� Q|YHNHGHWW� RO\DQ� QDJ\� PpUWpNEHQ� D�

KDUYHVW�LQGH[��V�H]iOWDO�D�V]HPWHUPpV�D�;;��V]i]DGEDQ��(QQHN�RNDNpQW�D]�LO\HQ�LUiQ\~�

V]HOHNFLyW�HPOtWL��7|UWpQHWLOHJ�D�]|OGW|PHJ�LV�pUWpNHV�YROW��V�H]�QHP�|V]W|Q|]WH�D�KDUYHVW�

LQGH[� IHMOHV]WpVpW�� (]� D� V]HPWHUPpV� IRQWRVDEEi� YiOiViYDO�� D� YHJHWDWtY� W|PHJ� KiWWpUEH�

V]RUXOiViYDO� PHJYiOWR]RWW�� $� PiVLN� IRQWRV� WpQ\H] � D� WDODM� KR]]iIpUKHW � QLWURJpQ�

WDUWDOPD� YROW�� $� My� QLWURJpQHOOiWiV� DODSYHW � D� PDJDV� V]HPWHUPpVKH]�� V� tJ\� D� PDJDV�

KDUYHVW�LQGH[�KH]��$PtJ�D�WDODMRN�QLWURJpQHOOiWRWWViJD�URVV]�YROW��DGGLJ�D]�DODFVRQ\DEE�

KDUYHVW� LQGH[� YROW� HO Q\|V�� PHUW� D]� DODFVRQ\� QLWURJpQWDUWDOP~� UpV]HNEH� pS�OYH� D�

NHYHVHEE�QLWURJpQ�QDJ\REE�ELRPDVV]iW�HUHGPpQ\H]HWW��7HKiW�D�MREE�WiSDQ\DJ�HOOiWiV�LV�

HO VHJtWHWWH�D�KDUYHVW�LQGH[��V�tJ\�D�V]HPWHUPpV�Q|YHOpVpW���

� 7ROOHQDDU� pV� $JXLOHUD� ������� D� PDJDV� Q|YpQ\V]iPUD� DGRWW� NHGYH] �

UHDNFLyQDN��WHKiW�VWUHVV]W UpVQHN�WXODMGRQtWMiN�D]�~M�KLEULGHN�PDJDVDEE�SURGXNWtYLWiViW��

V�HQQHN�RNDNpQW�D�Q YLUiJ]iVNRUL�QDJ\REE�OHYpOIHO�OHW�LQGH[HW�MHO|OLN�PHJ��7ROOHQDDU�pV�

:X� ������� V]LQWpQ� D� VWUHVV]HO� V]HPEHQL� WROHUDQFLiEDQ� OiWMiN� D� WHUPpVQ|YHNHGpV�

PDJ\DUi]DWiW�� $� WROHUDQFLD� NLWHUMHG� D� PDJDV� iOORPiQ\V U VpJUH�� D� J\RPRVRGiVUD�� D]�

DODFVRQ\� pMV]DNDL� K PpUVpNOHWUH�� D]� DODFVRQ\� WDODMQHGYHVVpJUH�� D� WDODM� DODFVRQ\�

QLWURJpQ�V]LQWMpUH� pV� D� KHUELFLGHNUH�� 0LQGH]� D� KDWpNRQ\DEE� VXJiU]iVHOQ\HOpVUH��

WiSDQ\DJ��pV�Yt]IHOYpWHOUH�YH]HWKHW �YLVV]D��1RUPiO�N|U�OPpQ\HN�N|]|WW�D�IRUUiVRN�MREE�

IHOKDV]QiOiVD�DOLJ�pV]UHYHKHW �� V�J\DNUDQ�FVDN� VWUHVV]�DODWW�GHU�O�NL��(]]HO� HJ\EHFVHQJ�

$QGD��������PHJiOODStWiVD��PHO\�V]HULQW�D�V]iUD]�YLV]RQ\RN�N|]|WW�SURGXNWtYDEE�pV�D]�

|QW|]pVW� LJpQ\O � KLEULG� SiURORJWDWiVD� QHP� N�O|QE|]LN� PHJIHOHO � Yt]HOOiWiV� HVHWpQ�� $�

V]iUD]� N|U�OPpQ\HN� N|]|WW� LV� SURGXNWtY� Q|YpQ\� YLV]RQW� NpSHV� FV|NNHQWHQL� D�

SiURORJWDWiViW� NHGYH] WOHQ� Yt]HOOiWiV� HVHWpQ�� (]�PDJDVDEE� Q|YpQ\K PpUVpNOHWHW� RNR]��

DPLQHN�LVPHUHWH�~MDEE�OHKHW VpJ�D�V]HOHNFLyUD��

� 9DUJD�+DV]RQLWV� ������� V]HULQW� D]� LG MiUiV� WHUPpVQ|YHO �� LOOHWYH� �FV|NNHQ �

KDWiVD�D�NXNRULFD�HVHWpQ�PHJKDODGMD�D������RW��0HQ\KpUW� �������~J\�YpOL��KRJ\�PLQpO�

MREE�D]�DJURWHFKQLND��DQQiO�NLVHEE�D�PHWHRUROyJLDL�YLV]RQ\RN�WHUPpViWODJRW�EHIRO\iVROy�

KDWiViQDN� V]i]DOpNRV� pUWpNH��5X]ViQ\L� ������� NLHPHOWH�� KRJ\� D� NXNRULFD� ±� V]HPEHQ� D�



E~]iYDO� ±� N�O|Q|VHQ� pU]pNHQ\HQ� UHDJiO� D� NHGYH] WOHQ� N|UQ\H]HWL� KDWiVRNUD� QHP�

PHJIHOHO �DJURWHFKQLND�HVHWpQ��

$�VXJiU]iV�pV�D�WHUPpV��1HP�D]�DGRWW�WHU�OHWUH�EHpUNH] �VXJiU]iV��KDQHP�D�Q|YpQ\�iOWDO�

HOQ\HOW�PHQQ\LVpJH�KDWiUR]]D�PHJ�D� WHUPpVW� �0RQWHLWK��������$QGUDGH�HW�DO�� �������D�

Q|YpQ\HQNpQW� HOQ\HOW� IRWRV]LQWHWLNXVDQ� DNWtY� VXJiU]iV� pV� D� WHUPpV� �Q|YpQ\HQNpQWL�

V]HPV]iP��N|]|WW�PXWDWWDN�NL�|VV]HI�JJpVW��D�IRWRV]LQWHWLNXVDQ�DNWtY�VXJiU]iV�W|EE�PLQW�

��� ��EDQ� PDJ\DUi]WD� D� Q|YpQ\HNpQWL� V]HPV]iP� YiOWR]iViW�� 3UpFVpQ\L� ������� ~J\�

WDOiOWD��KRJ\�D�NXNRULFD�iOWDOiEDQ�D�EHpUNH] �IRWRV]LQWHWLNXVDQ�DNWtY�VXJiU]iV�����������

iW� KDV]QRVtWMD�� $QGD� ������� PiU� D� NRUV]HU EE� KLEULGHN� ���� ��RV� HIILFLHQFLiMiUyO�

V]iPROKDWRWW�EH��

� $]� HOQ\HOW� VXJiU]iV�� V� tJ\� D� WHUPpV� EHIRO\iVROKDWy��%DUELHUL� HW� DO�� ������� D�

VRURN� N|]|WWL� WiYROViJ� FV|NNHQWpVpYHO� Q|YHOWpN� D� WHU�OHWHJ\VpJUH� MXWy� V]HPV]iPRW�� V�

H]iOWDO� ��������RV� WHUPpVQ|YHNHGpVW� pUWHN� HO�� $QGD� ������� �� XJ\DQ�QHP� NXNRULFiQiO��

KDQHP� FXNRUUpSiQiO� �� D� YHWpVLUiQ\� WHUPpVUH� J\DNRUROW� FVHNpO\�� ���� ��RV� KDWiViUyO�

V]iPROW� EH�� $� WHUPpV� QDJ\ViJD� V]HPSRQWMiEyO� D]� e.�L�� D� PLQ VpJ� V]HPSRQWMiEyO� D�

.1<�L� LUiQ\tWiV~� VRURNDW� WDOiOWD� D� OHJNHGYH] EEQHN�� 5HGG\� ������� XJ\DQDNNRU� ~J\�

OiWWD�� KRJ\� D]� HQHUJHWLNDL� WpQ\H] N�� PHO\HN� D� WHUPpVSRWHQFLiO� PHJKDWiUR]iViKR]�

IRQWRVDN�� W~O� QDJ\� V]HUHSHW� NDSWDN� D� WHUPpVPRGHOOHNEHQ�� V� H]HN� KHO\HWW� D�

WHUPpVNRPSRQHQVHNUH� EHIRO\iVVDO� EtUy� WpQ\H] N� PiU� IHOWiUW� KDWiViQDN� HJ\HVtWpVpW�

V�UJHWWH��

$� K PpUVpNOHW� pV� D� WHUPpV��0LQW� PiU� HPOtWHWW�N�� D� NXNRULFD� V]XEWUySXVL� V]iUPD]iV~�

Q|YpQ\�� LQQHQ� DGyGLN� D� K PpUVpNOHW� LUiQWL� MHOHQW V� LJpQ\H�� $]RQEDQ� D� OHJQDJ\REE�

WHUPpVW�QHP�V]iUPD]iVL�KHO\pQ��KDQHP�PpUVpNHOW�pJ|YL�N|U�OPpQ\HN�N|]|WW�DGMD��DKRO�

LQWHQ]tYHQ� P YHOLN�� (]� My� DGDSWiFLyV� NpSHVVpJUH� YDOO�� /HJQDJ\REE� SURGXNFLyUD� RWW�

NpSHV��DKRO�D�OHJPHOHJHEE�Q\iUL�KyQDSRN�iWODJK PpUVpNOHWH�������
�
&�pV�D�IDJ\PHQWHV�

QDSRN�V]iPD����� IHOHWWL� �0HQ\KpUW� �������0DJ\DURUV]iJRQ�D� KDYL� iWODJK PpUVpNOHWHN�

pSSHQ�FVDN�HOpULN�D]�DOVy�N�V]|EpUWpNHW�%RF]� �������V]HULQW��0LQGH]HNNHO�HJ\EHFVHQJ�

%|O|QL�HW�DO���������PHJiOODStWiVD��0DJ\DURUV]iJRQ�D�OHJMREE�NXNRULFDWHUP �YLGpNHW�D�

M~OLXV�KDYL����
�
&�RV�L]RWHUPiYDO�KDWiUROKDWQiQN�N|U�O��

� 9DUJD�+DV]RQLWV� ������� ~J\� WDOiOWD�� KRJ\� D� IDJ\RN� iOWDO� RNR]RWW� iWODJRV�

WHUPpVYHV]WHVpJ� ������ W�KD�� HOPDUDG� D� V]iUD]ViJ� iOWDO� RNR]RWW� NiURNWyO� �!���� W�KD���



8V]WLPHQNR� pV� %DNXPRYV]NLM� ������� D� PDJDV� K PpUVpNOHWHN� KDWiViW� YL]VJiOWiN� D]�

pU]pNHQ\��YLUiJ]iV�N|U�OL�LG V]DNEDQ��$]�RSWLPiOLV�IHOHWWL�����
�
&�RW�PHJKDODGy�pUWpNHN�D�

IHMO GpVUH�� D� FtPHUKiQ\iV�pUpV� Ii]LVWDUWDPUD� J\DNRUODWLODJ� QHP� KDWRWWDN�� GH� D� WHUPpVW�

FV|NNHQWHWWpN��

$� QHGYHVVpJ� pV� D� WHUPpV�� $PLQW� OiWWXN�� D� NXNRULFD� HOWHUMHGpVL� WHU�OHWH� I OHJ� D�

K PpUVpNOHWL� YLV]RQ\RNWyO� I�JJ�� WHUPpVHUHGPpQ\pW� YLV]RQW� �� DPLQW� D]W� OiWQL� IRJMXN� ��

HOV VRUEDQ�D��Q\iUL��FVDSDGpNYLV]RQ\RN�KDWiUROMiN�EH��

� &VHO WHL��������V]HULQW�D]�|VV]HV�KD]DL�PH] JD]GDViJL�WHU�OHW�NE��ô�pQ�G|QW HQ�

D� FVDSDGpN� pV� D� WDODM� Yt]WDUWyNpSHVVpJH� KDWiUR]]D� PHJ� D� Q|YpQ\� UHQGHONH]pVpUH� iOOy�

YL]HW�� D� IHQQPDUDGy� UpV]� ]|PpEHQ� D� WDODMYt]� LV� EHIRO\iVRO�� V� FVXSiQ� D� WHU�OHW� ����iQ�

UHQGH]NHGWHN�EH�|QW|]pVUH��(]�DOiK~]]D�D� WHUPpV]HWHV� Yt]HOOiWRWWViJ� WHUPpVDODNtWiVEDQ�

EHW|OW|WW�V]HUHSpW��

+XQNiU� ������� .HV]WKHO\HQ� YpJ]HWW� NtVpUOHWHN� HUHGPpQ\HLW� ~J\� |VV]HJH]WH��

KRJ\� D]� iWODJRVQiO� QHGYHVHEE� LG MiUiV� PHJQ|YHOL� D� Q|YHNHGpVL� LG V]DN� KRVV]iW�� D�

KRVV]DEE�YHJHWiFLyV�SHULyGXV�QDJ\REE�ELRPDVV]iW�HUHGPpQ\H]��D]D]�D�WHUPpVUH�V]HULQWH�

DODSYHW HQ� D� QHGYHVVpJL� YLV]RQ\RN� KDWQDN�� .iGiU� pV� 6]LOiJ\L� ������� V]HULQW�� KD� D�

WHQ\pV]LG � K |VV]HJH� ���������� IRNQDS� N|]|WWL�� ~J\� D� WHUPpVW� DODSYHW HQ� D� Q\iUL�

FVDSDGpN�G|QWL�HO��(]]HO�PHJHJ\H] �'HEUHF]HQL�pV�'HEUHF]HQLQp��������PHJiOODStWiVD��

NHGYH] �IpQ\��pV�K YLV]RQ\RNQiO�D�Yt]HOOiWiV�D�G|QW �WHUPHOpVL�WpQ\H] ��+DQJV~O\R]WiN��

KRJ\� D� PHJIHOHO � LG EHQ� pV� PHQQ\LVpJEHQ� OHKXOORWW� FVDSDGpN� QHPFVDN� D� Q|YpQ\HN�

Yt]HOOiWiViW�� KDQHP� D� WDODMRN� WiSDQ\DJDLQDN� IRNR]RWWDEE� IHOWiUyGiVD� UpYpQ�

WiSDQ\DJHOOiWiViW� LV� NHGYH] EEp� WHV]L�� V� H]HN� PLQGHJ\LNH� PHJKDWiUR]y� D� WHUPpV�

V]HPSRQWMiEyO�� (]pUW� D� QDJ\� WHUPpVW� EL]WRVtWy� ]DYDUWDODQ� DQ\DJFVHUH�IRO\DPDWRN�

IHOWpWHOHLW� VHP� Yt]KLiQQ\DO� �GH� W~O]RWW� Yt]HOOiWiVVDO� VHP�� V]DEDG� EL]RQ\WDODQQi� WHQQL��

6]iV]� ������� DUUD� KtYWD� IHO� D� ILJ\HOPHW�� KRJ\� D� Yt]HOOiWRWWViJ� IRQWRV� D� PLQ VpJ�

V]HPSRQWMiEyO�LV��XJ\DQDNNRU�D�WHUPHV]WHWW�Q|YpQ\HN�PHQQ\LVpJL�pV�PLQ VpJL�LG MiUiVL�

RSWLPXPD�HOWpU�HJ\PiVWyO��

� $�NXNRULFD�WHUP NpSHVVpJpW�DNNRU�WXGMD�NLIHMWHQL��KD�M~OLXVEDQ�pV�DXJXV]WXVEDQ�

��������PP�Yt]KH]�MXW��%RF]��������7KRPSVRQ��������YpOHPpQ\H�D]��KRJ\�D]�LQWHQ]tY�

JD]GiONRGiVKR]� M~QLXVEDQ� ���� PP�� M~OLXVEDQ� ���� PP� pV� DXJXV]WXVEDQ� ���� PP�

V]�NVpJHV�� (]HQ� pUWpNHN� DUUD� KtYMiN� IHO� D� ILJ\HOPHW�� KRJ\� D� FVDSDGpN� KD]iQNEDQ� D�



WHUPpVW�OLPLWiOy�WpQ\H] ��%HUpQ\L��������~J\�OiWWD��KRJ\�D�M~QLXVL�V]iUD]ViJ�DNNRU�YiOLN�

WHUPpV� V]HPSRQWMiEyO� NDWDV]WUyIiOLVVi�� KD� D]� D� N|YHWNH] � NpW� KyQDSEDQ� LV� IRO\WDWyGLN��

(]pUW� LV� pUGHPHO� ILJ\HOPHW� +DUQRV� ������� YpOHPpQ\H�� DNL� V]HULQW� D� N|YHWNH] �

LG V]DNEDQ� D� Q\iUL� IpOpY� FV|NNHQ � FVDSDGpND� YiUKDWy�� *\ UII\� HW� DO�� ������� V]HULQW�

DV]iO\� HVHWpQ� D� NXNRULFD� IHMO GpVH� QHP� JiWROW�� D� Yt]KLiQ\� D� NpV EEL� V]DNDV]EDQ� YiOLN�

NULWLNXVVi� pV� WHUPpVFV|NNHQW � KDWiV~Yi��&ODDVHQ� pV� 6KDZ� ������� D� FtPHUKiQ\iV� DODWWL�

DV]iO\� KDWiViUD� ��� ��RW� PHJKDODGy� WHUPpVFV|NNHQpVW� PXWDWWDN� NL�� DPLW� D� V]HPHN�

V]iPiQDN� FV|NNHQpVH� RNR]RWW�� $� PHJWHUPpNHQ\�OpV� XWiQL� DV]iO\� NHYpVEp� YROW�

YHV]pO\HV�� V� D� V]HPHN� W|PHJpW� FV|NNHQWHWWH�� 6]iV]� ������� ~J\� WDOiOWD�� KRJ\� MREE�

WiSDQ\DJ�HOOiWiVVDO�PpUVpNO G|WW�D�FVDSDGpNKLiQ\�WHUPpVUH�J\DNRUROW�KDWiVD���

$EGLQ�HW�DO�� �������N|]WHV�WHUPHV]WpV �Q|YpQ\HN�NXNRULFiUD�J\DNRUROW�KDWiViW�

YL]VJiOWiN�� PHO\HN� V]LQWpQ� D� QHGYHVVpJpUW� IRO\WDWRWW� NRPSHWtFLyQ� NHUHV]W�O�

FV|NNHQWHWWpN� D� WHUPpVW��0HJIHOHO � FVDSDGpN� PHOOHWW� QHP� YROW� pU]pNHOKHW � YHV]WHVpJ��

FVDN�RSWLPXP�DODWWL�PHQQ\LVpJpQpO��*\ UII\�pV�%HU]VHQ\L��������HJ\�H]]HO�URNRQtWKDWy�

MHOHQVpJUH� KtYWiN� IHO� D� ILJ\HOPHW�� QHYH]HWHVHQ�� KRJ\� D]� HO YHWHPpQ\� LV� EHIRO\iVROMD� D�

WDODM�QHGYHVVpJNpV]OHWpW��V�tJ\�D�NXNRULFD�Yt]HOOiWRWWViJiW���

'HEUHF]HQL�pV�'HEUHF]HQLQp��������D�W~O�VRN�FVDSDGpN�HOV GOHJHV�KDWiVDL�N|]�O�

D� WiSDQ\DJRN� NLPRVyGiViW� HPHOWpN� NL�� KR]]iWpYH�� KRJ\� LO\HQ� WHNLQWHWEHQ� D� FVDSDGpN�

HOPDUDG�PiV�� QHP�PHWHRUROyJLDL� WpQ\H] N� �SO��� Q|YpQ\ERUtWRWWViJ�� WDODMWXODMGRQViJRN��

PHOOHWW�� $QWDO� pV� 3RV]D� ������� N�O|QE|] � Q|YpQ\iOORPiQ\RN� SiUROJiVUD� J\DNRUROW�

KDWiViW�V]iPV]HU VtWHWWpN��

� $�FVDSDGpN�pV�SiUROJiV� IRQWRV�WpQ\H] MH�D�Q|YpQ\HN�Yt]Ki]WDUWiViQDN��PLQW�D�

OHJIRQWRVDEE� EHYpWHOL� pV� NLDGiVL� WpQ\H] �� GH� D]� pOHWIRO\DPDWRNUD� N|]YHWOHQ�O� D�

WDODMQHGYHVVpJ� KDW�� (QQHN� PHJIHOHO HQ� 5X]ViQ\L� ������� D� FVDSDGpNNDO� V]HPEHQ� D]�

HOWiUROW� Yt]PHQQ\LVpJ�� D� WDODMQHGYHVVpJ� WHUPpVDODNtWy� V]HUHSpW� KDQJV~O\R]WD�� $�

J\|NpU]yQiEDQ� OpY � WDODMSyUXVRNQDN� QHP� V]DEDG� Yt]]HO� WHOMHVHQ� WHOtWHWWQHN� OHQQL�N��

KLV]HQ� D� NXNRULFD� J\|NHUHL� OHYHJ W� LV� LJpQ\HOQHN�� +D� D� IHOYHKHW � Yt]� D� V]iQWyI|OGL�

Yt]NDSDFLWiV� ������ ��D� N|]|WW� PR]RJ�� RSWLPiOLV� WHUPpV� YiUKDWy� �9DUJD�+DV]RQLWV�

������� 'HQPHDG� pV� 6KDZ� ������� V]HULQW� QDJ\IRN~� WDODMQHGYHVVpJ�VWUHVV]� ELEHV]iO�

HUHV]WpV�HO WW�QHJ\HGpYHO�FV|NNHQWHWWH�D�WHUPpVW��ELEHV]iO�HUHV]WpVNRU�IHOpYHO�����QDSSDO�

XWiQD�SHGLJ�|W|GpYHO��'RPLQJR�pV�5RELQV� �������D�KDWiV�LG WDUWDPD�DODSMiQ�YL]VJiOWiN�



D]� DODFVRQ\� WDODMQHGYHVVpJ�WHUPpV� NDSFVRODWRW�� +D� D� WDODMQHGYHVVpJ� pUWpNH� HOpUWH� D�

KHUYDGiVL�SRQWRW�������NDO�FV|NNHQW�D�WHUPpV��KD�H]�D�QHGYHVVpJKLiQ\�HJ\�KpWLJ�WDUWRWW��

D� WHUPpVFV|NNHQpV�HOpUWH�D������RW��9LQFHQW�pV�:RROH\��������V]HULQW�D�KtPVWHULO�~WRQ�

HO iOOtWRWW�KLEULGHN�MREEDQ�HOYLVHOLN�D]�LO\HQ�Yt]KLiQ\W��PLQW�D�QRUPiO�FLWRSOD]PiV�~WRQ�

NDSRWW� KLEULGHN�� 7DUWyVDQ� RSWLPiOLV� IHOHWWL� WDODMQHGYHVVpJ� D]� |VV]HV� ELRPDVV]iW� QHP�

EHIRO\iVROMD�� GH� D� V]HPWHUPpV� D� IHOpUH� FV|NNHQ� �8V]WLPHQWR� pV� %DNXPRYV]NLM� �������

7RON� HW� DO�� ������� V]HULQW� D� WDODMWtSXV� EHIRO\iVROMD� D� NXNRULFD� Yt]IHOKDV]QiOiViW�� tJ\�

N�O|QE|] � WDODMRNRQ� D]� RSWLPiOLV� Yt]KDV]QRVXOiVKR]� HOWpU � Yt]JD]GiONRGiVL� VWUDWpJLiW�

NHOO�N|YHWQL��

� +XEEDUG�pV�+DQNV��������D�Q|YpQ\�Yt]IHOKDV]QiOiVD�DODSMiQ�KDWiUR]WiN�

PHJ�D�WHUPpVW��(�W|EE�pYWL]HG�DGDWDLQ�DODSXOy�PRGHOO������EDQ�PDJ\DUi]WD�PHJ�D�

WHUPpVLQJDGR]iVW��/HUFK��������D�Q|YpQ\HN�N|]WL�|VV]HKDVRQOtWiVEDQ�YLV]RQ\ODJ�

NHGYH] QHN�WDOiOWD���NJ�NXNRULFD�V]iUD]DQ\DJ�NpS]pVpKH]�V]�NVpJHV�

Yt]PHQQ\LVpJHW������OLWHU���5X]ViQ\L��������PiV�IRQWRV�JD]GDViJL�Q|YpQ\HNNHO�

|VV]HKDVRQOtWYD�NHGYH] EEQHN��V�D�/HUFK�iOWDO�N|]|OWQpO�DODFVRQ\DEEQDN����������

O�NJ�RVQDN�WDOiOWD�D�NXNRULFD�Yt]KDV]QRVtWiViW��$QGD�pV�+XQNiU��������D�

Yt]KDV]QRVXOiV�MDYXOiViW�D�N|UQ\H]HWHW�QHP�WHUKHO ��WHUPpV]HWHV�HUHGHW �DOJLQLWWHO�

pUWpN�HO��

$� V]pQ�GLR[LG� pV� D� WHUPpV�� /DZORU� pV� 0LWFKHOO� ������� D� V]pQ�GLR[LG� Q|YpQ\HNUH�

J\DNRUROW� KDWiViW� N�O|QE|] � IRWRV]LQWHWLNXV� XWDW� N|YHW � Q|YpQ\HNQpO� YL]VJiOWiN�� $�

V]pQ�GLR[LG�V]LQW�HPHONHGpVH�D�& � �DV�Q|YpQ\HNQpO�MREEDQ�Q|YHOL�D�SURGXNWLYLWiVW��PLQW�D�
& � �HVHNQpO�� $� Q|YHNHGpV� D� OHYpOIHO�OHW� PHJQDJ\REERGiViYDO� LV� |VV]HI�JJ�� $�

WHUPpVQ|YHNHGpVW� LQNiEE� D� WHUPpVNpS] � UpV]HN� V]iPiQDN� Q|YHNHGpVH�� PLQW� H]HN�

PpUHWpQHN� PHJQDJ\REERGiVD� RNR]]D�� 6WRFNOH� HW� DO�� ������� LV� D� V]pQ�GLR[LG� V]LQW�

HPHONHGpVpQHN�SR]LWtY�KDWiViW�PXWDWWiN�NL��GH�HUHGPpQ\HLN�V]HULQW�D�N|]YHWHWW�KDWiVRN�

�D� YHJHWiFLyV� SHULyGXVW� OHU|YLGtW � K PpUVpNOHW�HPHONHGpV� pV� D� FVDSDGpN� FV|NNHQpVH��

PLDWW�|VV]HVVpJpEHQ�DNiU�WHUPpVFV|NNHQpV�LV�EHN|YHWNH]KHW��'HOHFROOH�HW�DO���������~J\�

WDOiOWiN�� KRJ\� D� V]pQ�GLR[LG� N|]YHWOHQ� KDWiVD� DNiU� ��
�
&�RV� K PpUVpNOHW�HPHONHGpV�

QHJDWtY�KDWiViW�LV�NpSHV�HOOHQV~O\R]QL��

$�PHWHRUROyJLDL�WpQ\H] NQHN�D�WHUPpVUH�J\DNRUROW�HJ\�WWHV�KDWiVD��$]�HGGLJ�HPOtWHWW�

YL]VJiODWRN� QpPHO\LNH� LV� W|EE�PHWHRUROyJLDL� WpQ\H] � N|]|V� KDWiViYDO� IRJODONR]RWW�� GH�



H]HNEHQ� D]� HVHWHNEHQ� YDODPHO\LN� WpQ\H] � NLHPHOWHQ� V]HUHSHOW�� 0RVW� QHP� UDQJVRUROW�

NRPSRQHQVHN�HJ\�WWHV�KDWiViW�HOHP] �NXWDWiVRNDW�HPOtW�QN�PHJ���

$QWDO��������D�WHUPpVUH�MHOHQW VHQ�KDWy�WiSDQ\DJRN�pUYpQ\HV�OpVpW�YL]VJiOWD��V�D�

FVDSDGpN��WDODMQHGYHVVpJ�pV�WDODMK PpUVpNOHW�EL]RQ\XOW�D�OHJPHJKDWiUR]yEEQDN�H�

V]HPSRQWEyO��+DVRQOy�HUHGPpQ\UH�MXWRWW�/DNDWRV�pV�6]iV]���������7KRPSVRQ�

����������pY�DGDWDLW�GROJR]WD�IHO��(V]HULQW�D�OHJPDJDVDEE�NXNRULFDWHUPpVHN�iWODJRV�

YHJHWiFLyV�SHULyGXV�HO WWL�FVDSDGpN��iWODJRV�M~QLXVL�K PpUVpNOHW�pV�D]�iWODJRVQiO�

K Y|VHEE��GH�FVDSDGpNRVDEE�M~OLXV�DXJXV]WXV�HVHWpQ�IRUGXOWDN�HO ��'XQNHO��������

V]HULQW�D�Q|YpQ\iOORPiQ\�YLVHONHGpVpQHN�����PHWHRUROyJLDL�SDUDPpWHUUHO�W|UWpQ �

OHtUiVD�HUHGHQG HQ�SRQWDWODQ�HUHGPpQ\W�DG��8J\DQDNNRU�PHJ�NHOO�IRQWROQL��KRJ\�D�

YiUKDWy�WHUPpV�SRQWRVtWiVD�pUGHNpEHQ�W|UWpQ �ERQ\ROXOWDEE�IRUPXOiN�DONDOPD]iVD��

YDODPLQW�D�PLQpO�W|EE�WpQ\H] �ILJ\HOHPEH�YpWHOH�DUiQ\RVDQ�QDJ\REE�KDV]RQQDO�MiU�

H��

$� OpJN|U� PHJ~MXOy� HU IRUUiV�� H]pUW� YROXPHQpW� QHKp]� EHFV�OQL�� .LKDV]QiOiVD�

JD]GDViJL� pV� WHFKQROyJLDL� IHONpV]�OWVpJ� I�JJYpQ\H�� )HMOHWW� PH] JD]GDViJL� WHUPHOpV�

HVHWpQ���������RV�D]�LG MiUiV�iWODJRV�KDWiVD��$QWDO��������

�

������$�IHMO GpV��Q|YHNHGpV�pV�WHUPpV�NDSFVRODWD�

�

� 8WDOWXQN�PiU�Ui��KRJ\�D�IRO\DPDWRN�D�WHUPpV]HWEHQ�QHP�N�O|Q�OQHN�HO��6LQJHU�

pV� &R[� ������� NXWDWiVL� HUHGPpQ\HL� H]W� RO\DQ� PyGRQ� IHMH]WpN� NL�� KRJ\� D� NXNRULFD�

WHUPpVpUH� D� ELEHV]iO�HUHV]WpV� XWiQL� Q|YHNHGpVW� MHOOHP] � QLWURJpQ�DNNXPXOiFLy� VRNNDO�

LQNiEE� KDWRWW�� PLQW� D� IHMO GpV� NRUiEEL�� YHJHWDWtY� LG V]DNiQDN� EHpS�OpVH��&KDSPDQ� pV�

(GPHDGHV� ������� D� N�O|QE|] � Ii]LVWDUWDPRN� �IHMO GpV��� LOOHWYH� D� Q|YHNHGpVW� NLIHMH] �

OHYpOIHO�OHW� pV� Q|YpQ\PDJDVViJ� WHUPpVQ|YHNHGpVEHQ� MiWV]RWW� V]HUHSpUH�PXWDWWDN� Ui��$�

OHYpOIHO�OHW�pV�D�WHUPpV�N|]|WW�'KDQJ�7KL��������LV�V]RURV�NDSFVRODWRWW�PXWDWRWW�NL���

�

������$�PHWHRUROyJLDL�YLV]RQ\RN�pV�D�Q|YpQ\HN�NDSFVRODWiQDN�HJ\pE�YRQDWNR]iVDL�

�

$� PHWHRUROyJLDL� HOHPHN� DODNXOiViYDO� NDSFVRODWRV� NpUGpVHN�� $QGD� ������� D]�

iOORPiQ\NOtPiYDO� NDSFVRODWRV� WXGQLYDOyNDW� WHNLQWHWWH� iW�� PHO\HN� LVPHUHWH� D�



Q|YpQ\HNNHO� YDOy� NDSFVRODW� V]HPSRQWMiEyO� VHP� pUGHNWHOHQ�� 0LQG� D� V]pO�� PLQG� D�

PHJIHOHO � QLWURJpQHOOiWiV� PLNURNOtPD�NLHJ\HQOtW � KDWiV~QDN� EL]RQ\XOW�� gQW|]pV�

KDWiViUD� KRVV]DEE� WiYRQ� D� WDODMN|]HOL� K PpUVpNOHW� ��
�
&�RW� PHJKDODGyDQ� FV|NNHQW�� D�

UHODWtY�OpJQHGYHVVpJ���������NDO�Q WW����P�PDJDVDQ�D�K PpUVpNOHW�FV|NNHQpV�����
�
&��D�

OpJQHGYHVVpJ� HPHONHGpVH� ���� ��� 8J\DQDNNRU� KDQJV~O\R]WD�� KRJ\� D� K PpUVpNOHW�

iOORPiQ\RQ� EHO�OL� YHUWLNiOLV� SURILOMD� D� KRUL]RQWiOLV� HORV]OiVRNQiO� YiOWR]pNRQ\DEE�� D�

UHODWtY� OpJQHGYHVVpJ� iOORPiQ\RQ� EHO�OL� PpUpVH� SHGLJ� DNNRUD� KLEiYDO� WHUKHOW�� DPL� D�

V]iPV]HU VtWpVW�QHKp]NHVVp�WHV]L��PHUW�HOIHGL�D�N�O|QEVpJHNHW��6]iV]��������~J\�WDOiOWD��

KRJ\� D� VRULUiQ\� DNiU� ���� IRNRV� K PpUVpNOHWN�O|QEVpJHW� LV� MHOHQWKHWHWW� D�

NXNRULFDiOORPiQ\�EHOVHMpEHQ��

$� PHWHRUROyJLDL� WpQ\H] N� pV� D� Q|YpQ\HN� NDSFVRODWiQDN� JD]GDViJL� YRQDWNR]iVDL��

+RZHOO� HW� DO�� ������� D� U|YLG� WHQ\pV]LGHM � KLEULGHN� DONDOPD]iViQDN� JD]GDViJRVViJiW�

NXWDWWiN��(�KLEULGHN�FV|NNHQWKHWLN�D]�|QW|]pV�LUiQWL�LJpQ\W�pV�NRUiEEL��GH�NLVHEE�WHUPpVW�

DGKDWQDN�� $]� |QW|]pVL� N|OWVpJ�PHJWDNDUtWiV� �������� UpV]H� D� WHUPpVFV|NNHQpV� PLDWWL�

EHYpWHONLHVpVQHN��GH�H]W�HOOHQV~O\R]KDWMD�D�NRUiEEL�SLDFUDMXWiV�iUHO Q\H�pV�D�NRUiEEDQ�

IHOV]DEDGXOy�I|OG�KDV]QRVtWiVD��$�WHUPHV]W N�NHGYHOLN�D�NRUDL�YHWpV �NXNRULFiNDW�HJ\pE�

RNRN�PHOOHWW�D]pUW��PHUW�MREEDQ�V]iUDGQDN��V�tJ\�NLVHEE�D�V]iUtWiVL�N|OWVpJ��/DXHU�HW�DO��

������� KDV]QiODWXN� OHKHW VpJHLW� WHNLQWHWWpN� iW�� %XOORFN� HW� DO�� ������� V]HULQW� D]�

iOORPiQ\V U VpJ�RSWLPDOL]iOiVDNRU�ILJ\HOHPEH�NHOOHQH�YHQQL�D�WHU�OHWL�DGRWWViJRNDW��GH�

D� YiOWR]y� iOORPiQ\V U VpJ� DONDOPD]iVD� D� V]�NVpJHV� LQIRUPiFLyN� N|OWVpJHL� PLDWW�

MHOHQOHJ�iOWDOiEDQ�QHP�JD]GDViJRV�� ËJ\�D� NE�����H]UHV�KHNWiURQNpQWL� W V]iPRW� WDOiOWiN�

JD]GDViJLODJ�RSWLPiOLVQDN��5LHGHOO� HW� DO�� ������� D� Q|YpQ\L� VRUUHQG� WHUPpVUH� J\DNRUROW�

KDWiViQDN� JD]GDViJL� YRQDWNR]iVDLW� YL]VJiOWiN�� $� UiIRUGtWiV� V]LQWMH� EHIRO\iVROWD� D�

YHWpVYiOWiV� KDWiViW�� D� OHJPDJDVDEE� UiIRUGtWiVQiO� HOW QW� D� YHWpVYiOWiV� pV� PRQRNXOW~UD�

N|]|WWL�SURGXNWLYLWiVEHOL�N�O|QEVpJ��

$GDWRN�J\ MWpVpYHO�pV�NH]HOpVpYHO�NDSFVRODWRV�NpUGpVHN��.UDYFKHQNR�pV�%XOORFN��������

D]� DGDWJ\ MWpV� WpPDN|UpQ� EHO�O� EHPXWDWWiN�� KRJ\� PLO\HQ� KDV]QRV� D� WRSRJUiILDL�

LQIRUPiFLyN� DONDOPD]iVD� PDJXNEDQ� YDJ\� WDODMWXODMGRQViJRNNDO� HJ\�WW� D� WiEODV]LQW �

WHUPpVKR]DP�YiOWR]pNRQ\ViJ� PDJ\DUi]DWDNRU�� 6DGOHU� HW� DO�� �����D�� ����E�� LV� D�

WHUP KHO\L� YiOWR]pNRQ\ViJ� WHUPpVDODNtWy� V]HUHSpW� KDQJV~O\R]WiN�� GH� N� HOV VRUEDQ�

WDODMWpUNpSHN�IHOKDV]QiOiViW�MDYDVROWiN��$�NtVpUOHWHNE O�V]iUPD]y�DGDWRN�QHP�PHJIHOHO ��



QHP�NRQFHQWUiOW�U|J]tWpVH�DNiU�DGDWYHV]WpVW� LV�RNR]KDW��GH�PLQGHQHVHWUH�PHJQHKH]tWL�D�

IHOGROJR]iVW�YDQ��(YHUW�HW�DO������D������E���(QQHN�PHJROGiViUD�HJ\�iOWDOXN�NLGROJR]RWW�

DGDWPRGHOOW�PXWDWWDN�EH��V�J\DNRUODWL�DONDOPD]KDWyViJiW�LV�V]HPOpOWHWWpN��

�

����$=�e*+$-/$7�1g9e1<�.$3&62/$7�02'(//(=e6(�

�

� � $�Q|YpQ\HN�NDSFVRODWD�D�N|UQ\H]HWWHO�VRNUpW ��*\|NHUHLNNHO�D�WDODMED�

NDSDV]NRGQDN��V�RQQDQ�YHV]LN�IHO�D]�DVV]LPLOiFLyKR]�V]�NVpJHV�YL]HW�pV�WiSDQ\DJRNDW��

(PLDWW�D]RQEDQ�KHO\KH]N|W|WWHN��6]iUXN�pV�OHYHOHLN�D�OHYHJ EHQ�KHO\H]NHGQHN�HO��

(QQHN�N|YHWNH]WpEHQ�SHGLJ�V]RURV�NDSFVRODWEDQ�YDQQDN�D�OpJN|UUHO��0LYHO�

KHO\KH]N|W|WWVpJ�N�PLDWW�QHP�WXGQDN�HOPR]RJQL�D�OpJN|UL�KDWiVRN�HO O��D]�DGRWW�KHO\HQ�

OHMiWV]yGy�OpJN|UL�IRO\DPDWRNQDN�W|EEIpOH�IRUPiEDQ�LV�NL�YDQQDN�WpYH��(]pUW�D�

Q|YpQ\HNHQ�D�PHWHRUROyJLDL�KDWiVRN�MyO�NLPXWDWKDWyN��

� � $�WDODM�Q|YpQ\�OpJN|U�UHQGV]HU�D]RQEDQ�|VV]HWHWW��DPHO\QHN�WpQ\H] L�WpUEHQ�pV�

LG EHQ� |VV]HNDSFVROyGYD� YiOWR]QDN�� $� UHQGV]HU� P N|GpVpQHN� OHtUiVD� FVDN�

PHJKDWiUR]RWW� HJ\V]HU VtWpVHN�PHOOHWW� OHKHWVpJHV�� (UUH� D� FpOUD� V]ROJiOQDN� D]� LG MiUiV�

Q|YpQ\�PRGHOOHN��

�

�

������$�PRGHOOHN�IHOpStWpVH�

�

$� PRGHOOHN� NLGROJR]iViKR]� PLQGHQHNHO WW� V]DNV]HU HQ� IHOpStWHWW� DGDWEi]LVUD�

YDQ� V]�NVpJ�� $]� DGDWRNDW� D� PHWHRUROyJLiEDQ� HOV VRUEDQ� HJ\VpJHV� HOYHNUH� DODSR]RWW�

KiOy]DWV]HU �PHJILJ\HOpVHNNHO�J\ MWLN��(]HNHW�D�PHJILJ\HOpVHNHW�NL� OHKHW�HJpV]tWHQL�D]�

HJ\pE� LQWp]PpQ\HNEHQ�YpJ]HWW�PHJILJ\HOpVHN�DGDWDLYDO��D�N�O|QE|] �KHO\HNHQ�YpJ]HWW�

NtVpUOHWHN� DGDWDLYDO�� YDODPLQW� D� V]DNLURGDORPEDQ� WDOiOKDWy� SXEOLNiFLyN� iOWDO� N|]|OW�

DGDWRNNDO�� (J\� LO\HQ� DGDWEi]LV� HOpJ� V]pOHVN|U � DKKR]�� KRJ\� N�O|QE|] � SUREOpPiNDW�

OHKHVVHQ�WDQXOPiQ\R]QL�UDMWD��

� � $]� DGDWEi]LVEDQ� UHQGHONH]pVUH� iOOy� SiUKX]DPRV� PHWHRUROyJLDL� pV� Q|YpQ\L�

DGDWVRURN�OHKHW Yp�WHV]LN�WDSDV]WDODWL�|VV]HI�JJpVHN�PHJKDWiUR]iViW��7HUPpV]HWHVHQ�D]�

LV�HJ\�OHKHW VpJ��KRJ\�HOPpOHWL�LVPHUHWHN�DODSMiQ�RO\DQ�J|UEpNHW�LOOHVV]�QN�D]�DGDWRNUD��



DPHO\HN�D�NDSFVRODWRNDW�D]�HOPpOHWQHN�PHJIHOHO �PDWHPDWLNDL�IRUPiEDQ�tUMiN�OH��,O\HQ�

HVHWHNEHQ� PLQGLJ� D� OHJMREEDQ� LOOHV]NHG � J|UEpW� NHOO� YiODV]WDQL�� W|EE� D]RQRV� pUWpN �

PHJROGiV�HVHWpQ�SHGLJ�D�OHJHJ\V]HU EEHW��-RQHV��������

� � $� SiUKX]DPRV� PHWHRUROyJLDL� pV� Q|YpQ\L� DGDWVRURN� N|]|WWL� NDSFVRODWRN�

HOHP]pVpUH� OHJNp]HQIHNY EE� D� PDWHPDWLNDL�VWDWLV]WLNDL� PyGV]HUHNHW� YiODV]WDQL�� (]HN�

OHKHW Yp� WHV]LN�� KRJ\� D]� DGDWEi]LV� Q\~MWRWWD� OHKHW VpJHNHW� D� YL]VJiODWL� FpO� HOpUpVH�

V]HPSRQWMiEyO� PD[LPiOLVDQ� NLKDV]QiOMXN��$� VWDWLV]WLNDL� PyGV]HUHN� DONDOPD]iVDNRU� D]�

RNR]� SUREOpPiW�� KRJ\� D]� LG EHOL� YiOWR]iVRNDW� QHKH]HEEHQ� OHKHW� ILJ\HOHPEH� YHQQL��

ÒMDEEDQ�D]RQEDQ�HJ\UH�iOWDOiQRVDEE�D]�D�W|UHNYpV��KRJ\�D�VWDWLV]WLNDL�PyGV]HUHNNHO�LV�

N|YHVV�N� D]� LG EHQ� HJ\PiVUD� pS�O � KDWiVRNDW�� $�PHWHRUROyJLDL� HOHPHN� pV� D� Q|YpQ\L�

pOHWMHOHQVpJHN� N|]|WWL� NDSFVRODWRW� WHUPpV]HWHVHQ� OHKHW� ~J\� LV� YL]VJiOQL�� PLQW� LG EHQ�

YiOWR]y�� GLQDPLNXV� IRO\DPDWRW�� (UUH� D� FpOUD� V]ROJiOQDN� D� GLQDPLNXV� PRGHOOH]pV�

PyGV]HUHL�� $]� ~MDEE� W|UHNYpVHN� DUUD� LUiQ\XOQDN�� KRJ\� D� VWDWLV]WLNDL� pV� GLQDPLNXV�

PyGV]HUHN� HO Q\HLW� HJ\HVtWVpN� �)U UH� pV� 3RSRY� ������ 3ROHYRM� ������� (]pUW� D]W�

PRQGKDWMXN��KRJ\�D�LG MiUiV�Q|YpQ\�PRGHOOHN�IRQWRV�MHOOHP] MH�D�IRO\DPDW�RULHQWiOWViJ�

�6DNDPRWR��������

� � $]� LG MiUiV�Q|YpQ\�PRGHOOHN�NpV]tWpVHNRU�D]W� LV� V]HP�HO WW�NHOO� WDUWDQL��KRJ\�

PLO\HQ� FpOUD� NpV]�OQHN�� $PHQQ\LEHQ� D]� D� FpO�� KRJ\� D� OpJN|U� pV� D� Q|YpQ\HN� N|]|WWL�

NDSFVRODWRW�PLQpO� MREEDQ�PHJLVPHUM�N�� DNNRU�D� WDODM�Q|YpQ\�OpJN|U� UHQGV]HUW� D� OHKHW �

OHJQDJ\REE�UpV]OHWHVVpJJHO�NHOO�OHtUQXQN��6]iV]��������(QQHN�LVPHUHWH�D�PH] JD]GDViJL�

WHUPHOpV�VRUiQ�VHJtWL�D�N|UQ\H]HWKH]�YDOy�PLQpO�MREE�DONDOPD]NRGiVW���

� � $]� LG MiUiV�Q|YpQ\� PRGHOOHNNHO� W|UWpQ � YL]VJiODWRN� VRUiQ� D� VWDWLV]WLNDL�

PRGHOOHNQHN�D]�D]�HO Q\H��KRJ\�YHO�N� W|UWpQHWL�DGDWVRURNDW� LV� IHO� WXGXQN�GROJR]QL��(]�

SHGLJ� OHKHW Yp� WHV]L�� KRJ\� D� N|]WHUPHV]WpVEHQ� DONDOPD]RWW� IDMWiN� KRVV]~� DGDWVRUDLUD�

GROJR]]XQN� NL� PRGHOOHNHW�� +iWUiQ\D� H� PRGHOOHNQHN�� KRJ\� FVDN� RO\DQ� WpQ\H] NNHO�

GROJR]KDWXQN�� DPHO\HNUH� YRQDWNR]yDQ� D� PHJILJ\HOpVHN� UHQGHONH]pVUH� iOOQDN�� $�

V]iQWyI|OGL�NtVpUOHWHNUH�pS�O �PRGHOOHN�HO Q\H�D]��KRJ\�HO UH�PHJWHUYH]HWW�NtVpUOHWHNUH�

pStWM�N�D�PRGHOO�QNHW��KiWUiQ\D�HPLDWW��KRJ\�FVDN�YLV]RQ\ODJ�U|YLG�DGDWVRURN�iOOQDN�D�

UHQGHONH]pV�QNUH��

� �

������) EE�PRGHOOWtSXVRN��



�

� � $� WDODM�Q|YpQ\�OpJN|U� UHQGV]HU� WDQXOPiQ\R]iVD� W|EE� WXGRPiQ\WHU�OHWKH]� LV�

KR]]iWDUWR]LN�� H]pUW� IRJDORPUHQGV]HUH� QHP� HJ\VpJHV�� +DXQ� ������� UiPXWDWRWW�� KRJ\�

QDJ\RQ� QHKp]� HJ\VpJHV� IRJDORPUHQGV]HUW� NLGROJR]QL�� V� D]W� D� N|]YpOHPpQQ\HO�

HOIRJDGWDWQL�� %DLHU� ������� NtVpUOHWHW� WHWW� DUUD�� KRJ\� D]� H� WHU�OHWHQ� DONDOPD]RWW�

IRJDORPUHQGV]HUW�HJ\VpJHVtWVH���

� � $�PRGHOOHN�RV]WiO\R]iVDNRU�LV�pU]pNHOKHW �H�SUREOpPD��$�PRGHOOHN�

VDMiWRV�HOQHYH]pVpYHO�VRN�HVHWEHQ�D�PRGHOOHN�MHOOHJ]HWHVVpJHLW��VSHFLDOLWiVDLW��V]HUHWQpN�

NLHPHOQL�D�V]HU] N��pSSHQ�D]W�NtYiQMiN�KDQJV~O\R]QL��DPLEHQ�PiVRNWyO�N�O|QE|]QHN��

$]�HJ\HV�PRGHOOHN�DODSYHW HQ�

� �D��D�IHOKDV]QiOW�DGDWDQ\DJEDQ��

� �E��D]�HJ\HV�WXGRPiQ\WHU�OHWHN�LVPHUHWHLQHN�D]�DONDOPD]iViEDQ��

� �F��D�PHWHRUROyJLDL�pV�QHP�PHWHRUROyJLDL�KDWiVRN�V]pWYiODV]WiViQDN�PyGV]HUpEHQ��

� �G��D�KDWyWpQ\H] N�NLYiODV]WiViQDN�PyGMiEDQ�pV�

� �H��D]�DONDOPD]RWW�YHULILNiOiVL�HOMiUiVRNEDQ��

N�O|QE|]QHN�HJ\PiVWyO���

� � 6DNDPRWR� ������� WpU�� pV� LG EHOL� UHSUH]HQWDWLYLWiVXN� DODSMiQ�

RV]WiO\R]WD�D�PRGHOOHNHW���

� � $� OHJLQNiEE� KDV]QiODWRV� RV]WiO\R]iV� V]HULQW� iOWDOiEDQ� NpW� QDJ\� FVRSRUWRW�

V]RNWDN�HJ\PiVWyO�PHJN�O|QE|]WHWQL��H]HN�SHGLJ�D�VWDWLV]WLNDL�PRGHOOHN�pV�D�GLQDPLNXV�

PRGHOOHN�� 0HJ� NHOO� D]RQEDQ� MHJ\H]Q�QN�� KRJ\� D]� �����DV� pYHNEHQ� HJ\� KDUPDGLN�

FVRSRUWRW� LV� PHJHPOtWHQHN�� PpJSHGLJ� D� GLQDPLNXV�VWDWLV]WLNDL� PRGHOOHNHW�� DPHO\HN�

WXODMGRQNpSSHQ�iWPHQHWHW�NpSH]QHN�D�NHWW �N|]|WW��6]LURW\HQNR�������3ROHYRM���������

$�VWDWLV]WLNDL�PRGHOOHN��6WDWLV]WLNDL�PRGHOOHNQHN�D]RNDW�D�PRGHOOHNHW�V]RNWiN�QHYH]QL��

DPHO\HN� D� PHWHRUROyJLDL� WpQ\H] N� pV� D� Q|YpQ\L� pOHWMHOHQVpJHN� N|]|WWL� NDSFVRODWRW� D�

PDWHPDWLNDL�VWDWLV]WLND�PyGV]HUHLYHO� HOHP]LN�� (]HQ� D� FVRSRUWRQ� EHO�O� LV� PHJ� V]RNWiN�

N�O|QE|]WHWQL� D]� HPSULNXV� PRGHOOHNHW� pV� D� IL]LNDL�VWDWLV]WLNDL� PRGHOOHNHW� �5REHUWVRQ�

�������

� � (PSLULNXV� VWDWLV]WLNDL� PRGHOOHNHW� OHJLQNiEE� D]� LG MiUiV�Q|YpQ\� NDSFVRODWRN�

YL]VJiODWDLQDN� HOV � LG V]DNiEDQ� GROJR]WDN� NL�� (� PRGHOOHN� OpQ\HJH�� KRJ\� N|]YHWOHQ�O�

NHUHV�NDSFVRODWRW�D�PHWHRUROyJLDL�HOHPHN�pV�D�WHUPpVKR]DP�N|]|WW�RO\�PyGRQ��KRJ\�D�



ILJ\HOHPEH� QHP� YHWW� QHP�PHWHRUROyJLDL� pV� PHWHRUROyJLDL� WpQ\H] NHW� HJ\DUiQW�

NRQVWDQVQDN�WHNLQWL��(]�D�PyGV]HU�D]pUW�DGKDWRWW�My�HUHGPpQ\HNHW��PHUW�DNNRU�PpJ�QHP�

YiOWR]RWW� RO\DQ� J\RUVDQ� D� N|]WHUPHV]WpVEHQ� DONDOPD]RWW� IDMWD� pV� DJURWHFKQLND��

+D]iQNEDQ�LO\HQ�PRGHOOHNHW�GROJR]RWW�NL�%HUpQ\L���������������.HUpN��������pV�3LQWpU�

��������

� � $� IL]LNDL�VWDWLV]WLNDL� PRGHOOHN� D]� LG EHQ� PHJKDWiUR]RWW� LUiQ\EDQ� YiOWR]y�

WpQ\H] NHW� QHP� WHNLQWLN� iOODQGyQDN�� KDQHP� YiOWR]yNpQW� YHV]LN� ILJ\HOHPEH�� (]HN� D�

YiOWR]iVRN� iOWDOiEDQ� D� IDMWD� pV� D]� DJURWHFKQLND� N|UpEH� VRUROKDWyN� pV� D]� pYHN� VRUiQ�

W|EEQ\LUH� IRNR]DWRVDQ� PHQQHN� YpJEH�� $]� LO\HQ� LG EHQ� IRNR]DWRVDQ� YpJEHPHQ �

YiOWR]iVRNDW� D]� LG EHOL� WUHQGGHO� ILJ\HOHPEH� OHKHW� YHQQL�� (]pUW� D� IL]LNDL�VWDWLV]WLNDL�

PRGHOOHNEHQ� HO V]|U� D]� DJURWHFKQLNDL� WpQ\H] NHW� �IDMWD� pV� D]� DJURWHFKQLNDL� HOMiUiVRN�

HJ\�WW�� pV� D� PHWHRUROyJLDL� WpQ\H] NHW� V]pW� NHOO� YiODV]WDQL�� 6� DWWyO� I�JJ HQ�� KRJ\� D�

PHWHRUROyJLDL� WpQ\H] N� KDWiViQDN� D� WUHQGW O� YHWW� HOWpUpVHNHW� �WUHQGDQRPiOLiN�� YDJ\� D�

WUHQGDUiQ\RNDW� YHVV]�N�� EHV]pO�QN� DGGLWtY� YDJ\� PXOWLSOLNDWtY� IL]LNDL�VWDWLV]WLNDL�

PRGHOOHNU O��

$� GLQDPLNXV� PRGHOOHN�� -HOOHP] M�N�� KRJ\� D]� LG EHQ� HJ\PiV� XWiQL� PHWHRUROyJLDL�

KDWiVRNEyO� KDWiUR]]iN� PHJ� IRO\DPDWRVDQ� D� Q|YpQ\L� pOHWMHOHQVpJHN� DODNXOiViW� �SO�� D�

ELRPDVV]D� IHOKDOPR]yGiViW���9DQQDN�RO\DQ�GLQDPLNXV�PRGHOOHN�� DPHO\HN�±� W|EEQ\LUH�

V]iQWyI|OGL�NtVpUOHWHN�DODSMiQ�±�PHJOHKHW VHQ�UpV]OHWHVHQ�NpSHVHN�OHtUQL�D�WDODM�Q|YpQ\�

OpJN|U� UHQGV]HUEHQ� OHMiWV]yGy� IRO\DPDWRNDW�� V� YDQQDN�RO\DQRN�� DPHO\HN�±� UHQGV]HULQW�

PiV� FpOEyO� J\ MW|WW� DGDWRN� KDV]QiODWD� YDJ\� HJ\pE� RNRN� PLDWW� ±� MHOHQW V�

HJ\V]HU VtWpVHNHW� WDUWDOPD]QDN� �%DLHU� ������� 7XODMGRQNpSSHQ� D]� RURV]� Q\HOY �

LURGDORPEDQ� D� UpV]OHWHVHEE� PRGHOOHNHW� QHYH]LN� GLQDPLNXV� PRGHOOHNQHN�� D� MHOHQW V�

HJ\V]HU VtWpVHNHW�WDUWDOPD]y�PRGHOOHNHW�SHGLJ�GLQDPLNXV�VWDWLV]WLNDL�PRGHOOHNQHN��

�

������$�PRGHOOHN�EHOV �MHOOHP] LQHN�PHJKDWiUR]iVD�

�

� � $� PRGHOOHN� NLGROJR]iViKR]� PLQGHQHNHO WW� SiUKX]DPRVDQ� PHJILJ\HOW� YDJ\�

PpUW� DGDWRNUD� YDQ� V]�NVpJ�� $]� DGDWRN� VHJtWVpJpYHO� HO V]|U� D� PHWHRUROyJLDL� pV� QHP�

PHWHRUROyJLDL�KDWiVRNDW�NHOO�HON�O|QtWHQL��PHUW�D�FpOYiOWR]yNpQW�YiODV]WRWW�Q|YpQ\L�DGDW�

�SO��Q|YHNHGpV�FP�EHQ�� IHQRIi]LV�GiWXPD�QDSRNEDQ�� WHUPpVKR]DP�NJ�EDQ�� WDUWDOPD]]D�



PDJiEDQ�D]�|VV]HV�UiKDWy�WpQ\H] �KDWiViW��(QQHN�OHKHWVpJHV�PHQHWpW�pV�D�PHWHRUROyJLDL�

WpQ\H] N� Q|YpQ\HNUH� J\DNRUROW� HJ\�WWHV� KDWiVD�� D� NRPSOH[� PHWHRUROyJLDL� KDWiV�

V]iPV]HU VtWpVpW�D]�$Q\DJ�pV�PyGV]HU�IHMH]HWEHQ�LVPHUWHWM�N��

� � +D� DUUD� LV� NLYiQFVLDN� YDJ\XQN�� KRJ\� D]� HJ\HV� PHWHRUROyJLDL� WpQ\H] N� KRJ\DQ�

KDWQDN��DNNRU�V]iPED�NHOO�YHQQL�H�WpQ\H] NHW�N�O|Q�LV��(]HN�V]iPD�D]RQEDQ�RO\�QDJ\��KRJ\�

D]�|VV]HV�KDWyWpQ\H] W�OHKHWHWOHQ�ILJ\HOHPEH�YHQQL��H]pUW�D�PRGHOOH]pV�HOV �pV�OHJIRQWRVDEE�

OpSpVH� D� YL]VJiOW� UHQGV]HU� OHHJ\V]HU VtWpVH�� $� � OHHJ\V]HU VtWpV� DODSMD�� KRJ\� D� UHQGV]HU�

P N|GpVpW�DODSYHW �KDWyWpQ\H] L�DODSMiQ�HOHPH]]�N��

� � (KKH]� V]�NVpJ� YDQ� HJ\� RO\DQ� DGDWEi]LVUD�� DPHO\� D� UHQGV]HU� V]HPSRQWMiEyO�

PLQGHQ� IRQWRV� WpQ\H] W� WDUWDOPD]�� $� WpQ\H] N� HOHPHLQHN� HJ\� MHOHQW V� UpV]pW� D�

PHWHRUROyJLDL� iOORPiVRNRQ� PpULN�� D� W|EEL� HOHPHW� D� PpUW� DGDWRNEyO� NHOO� V]iUPD]WDWQL�

�9DUJD�+DV]RQLWV� pV� 7|OJ\HVL� ����D�� ����E��� ËJ\� NLDODNXO� HJ\� RO\DQ� DJURNOLPDWROyJLDL��

DGDWEDQN��DPHO\�D�YL]VJiODQGy�UHQGV]HU�HOHP]pVpQHN�DODSMiXO�V]ROJiOKDW��

������� $]� DGDWEi]LVVDO� V]HPEHQ� DODSYHW � N|YHWHOPpQ\�� KRJ\� D� YL]VJiODW� HOYpJ]pVpKH]�

V]�NVpJHV�OHJDOiEELV�PLQLPiOLV�DGDWPHQQ\LVpJHW�WDUWDOPD]]RQ��$�YL]VJiOW�UHQGV]HU�HJ\�HJ\�

WXODMGRQViJiUD� YRQDWNR]y� DGDWRN� PLQLPiOLVDQ� V]�NVpJHV� V]iPiW� N�O|QE|] � NXWDWyN�

N�O|QE|] NpSSHQ� KDWiUR]]iN� PHJ�� ÈOWDOiEDQ� D� PDWHPDWLNDL�VWDWLV]WLNiEDQ� D]� Q!���

PLQWDQDJ\ViJ� PiU� HOIRJDGKDWy�� Q!���� HVHWpQ� SHGLJ� PiU� QDJ\� � PLQWiUyO� EHV]pOKHW�QN�

�.|YHV� pV� 3iUQLF]N\� �������9DQQDN� D]RQEDQ�RO\DQ� NXWDWyN� LV�� DNLN� V]HULQW� J\DNRUODWLODJ�

PiU� D]� Q!��� � PLQWDQDJ\ViJ� LV� HOHJHQG � �<XOH� pV� .HQGDO� ������ 6YiE� ������� (]� D�

N|YHWHOPpQ\� MyO� HJ\EHHVLN� D]]DO�� D� PHWHRUROyJLiEDQ� QHP]HWN|]LOHJ� HOIRJDGRWW�

NLYiQDORPPDO��KRJ\�HJ\�pJKDMODWL�FLNOXVW�OHJDOiEE����pYL�DGDWVRU�DODSMiQ�MHOOHPH]]�QN��

������� $� PDWHPDWLNDL�VWDWLV]WLNDL� YL]VJiODWRN� V]HPSRQWMiEyO� D]� D� NHGYH] �� KD� PLQpO�

KRVV]DEE�D]�DGDWVRU��YDJ\LV�HJ\�HJ\�WXODMGRQViJJDO�NDSFVRODWEDQ�PLQpO�W|EE�PHJILJ\HOpVL�

DGDWWDO�UHQGHONH]�QN��&pOV]HU �D�YiOWR]yN�V]iPiW��~J\�PHJYiODV]WDQL��KRJ\�D]�OHKHW OHJ�QH�

OHJ\HQ�W|EE�D]�DGDWRN�HJ\KDUPDGiQiO�YDJ\�PpJLQNiEE�HJ\KDWRGiQiO��6YiE��������

� � (�N|YHWHOPpQ\�PLDWW�D�IHODGDW�~J\�IRJDOPD]KDWy�PHJ��KRJ\�DUUD�NHOO�W|UHNHGQL��

KRJ\� D� UHQGV]HUW� PLQpO� NHYHVHEE� YiOWR]yYDO� PLQpO� SRQWRVDEEDQ� MHOOHPH]QL� WXGMXN�� $]�

DJURNOLPDWROyJLDL� PRGHOOH]pV� HJ\LN� OpQ\HJL� NpUGpVH� WHKiW� D� YiOWR]yN� NLYiODV]WiVD�� (]W�

LVPHUWH� IHO� 'DYLWDMD� �������� DPLNRU� D]� DJURPHWHRUROyJLDL� KDWyWpQ\H] NHW� ELRIL]LNDL�



IRQWRVViJXN�DODSMiQ�FVRSRUWRNED�VRUROWD��DODSYHW �WpQ\H] N��PiVRGODJRV�WpQ\H] N��NiURVtWy�

WpQ\H] N���/pQ\HJpEHQ�H]W�D]�XWDW�N|YHWM�N�PD�LV��

� � $� PHWHRUROyJLDL� WpQ\H] N� ELRIL]LNDL� UDQJVRUROiVD� D]RQ� DODSV]LN�� KRJ\� D�

PHWHRUROyJLDL� WpQ\H] N�N|]�O� HJ\HVHN� D� Q|YpQ\HN� iOWDOiQRV� pOHWIHOWpWHOHL� N|]p� WDUWR]QDN��

(]HN� D� WpQ\H] N� H]pUW� D]� pJKDMODW�Q|YpQ\� NDSFVRODWRN� V]HPSRQWMiEyO� DODSYHW � YDJ\�

GRPLQiQV�WpQ\H] NQHN�WHNLQWKHW N��V�FpOV]HU �H]HNHW��I�JJHWOHQ��PDJ\DUi]y��YiOWR]yNNpQW�

ILJ\HOHPEH�YHQQL��9DUJD�+DV]RQLWV��������0iVRN��SOG��D�VXJiU]iVUD�KDWy�OHYHJ �|VV]HWpWHO�

YDJ\�D�SiUROJiV�DODNXOiViW�pULQW �V]pO��D]�DODSYHW �YDJ\�GRPLQiQV�WpQ\H] N�EHIRO\iVROiViQ�

NHUHV]W�O�IHMWLN�NL�KDWiVXNDW��(]HNHW�PiVRGODJRV�YDJ\�V]HNXQGHU�WpQ\H] NQHN�WHNLQWM�N��(�

WpQ\H] NHW� FVDN� DNNRU� V]RNWiN� ILJ\HOHPEH� YHQQL�� KD� D]� DODSYHW � WpQ\H] NUH� J\DNRUROW�

KDWiVXN� V]iPRWWHY Yp� YiOLN��$� KDUPDGLN� FVRSRUWED� D]RN� D� WpQ\H] N� WDUWR]QDN�� DPHO\HN�

DNNRU�YiOQDN�MHOHQW VVp��KD�LQWHQ]LWiVXN�PHJKDODG�HJ\�EL]RQ\RV�N�V]|EpUWpNHW��SOG��IDJ\��

PDJDV� K PpUVpNOHWL� VWUHVV]�� DV]iO\��� (]HNHW� D� WpQ\H] NHW� � NiURV� WpQ\H] NNpQW� WDUWMXN�

V]iPRQ�� )HOOpSpV�NUH� LG V]DNRVDQ� OHKHW� V]iPtWDQL�� )LJ\HOHPEH� YpWHO�NHW� XJ\DQFVDN� D]�

LQGRNROMD��KD�MHOHQW VVp�YiOQDN�YDJ\�SHGLJ�pSSHQ�KDWiVXN�IHOPpUpVH�D�FpO���

������� 0HWHRUROyJLDL� LVPHUHWHLQN� DODSMiQ� D]RQEDQ� Q\LOYiQYDOy�� KRJ\� H]HN� D� WpQ\H] N�

HJ\PiVVDO� LV� V]RURV� NDSFVRODWRW� PXWDWQDN�� (]W� D� MHOHQVpJHW� D� UHJUHVV]LyV]iPtWiVEDQ�

PXOWLNROOLQHULWiVQDN�QHYH]LN��.|YHWNH]PpQ\H�SHGLJ�D]��KRJ\�PLQpO�V]RURVDEE�D�ILJ\HOHPEH�

YHWW�YiOWR]yN�N|]|WWL�NDSFVRODW��DQQiO�PHJEt]KDWDWODQDEEDN�OHV]QHN�D�V]iPtWRWW�|VV]HI�JJpV�

HJ\�WWKDWyL�� (]pUW� HJ\HV� NXWDWyN� D� YiOWR]yN� NLYiODV]WiViUD� N�O|QE|] � PDWHPDWLNDL�

VWDWLV]WLNDL�PyGV]HUHNHW� DMiQORWWDN� �.DW]� ��������(]HN�D�PyGV]HUHN�D]RQEDQ� ��PLQW�/HJJ�

�������PHJiOODStWMD���QHP�MHOHQWHQHN�HO UHOpSpVW��PLYHO�D�YiOWR]yNNDO�NDSFVRODWEDQ�QHP�D]�

D� SUREOpPD�� KRJ\� VWDWLV]WLNDL� V]HPSRQWEyO� V]LJQLILNiQVDN�H�� KDQHP�� KRJ\� YDQ�H� IL]LNDL�

IL]LROyJLDL� MHOHQW VpJ�N�� (]pUW� D]� DJURPHWHRUROyJLiEDQ� D�PXOWLNROOLQHDULWiV� HONHU�OpOpVpUH�

FpOV]HU EE� D� YiOWR]yNDW� D� YHJHWiFLyV� SHULyGXV� N�O|QE|] � LG V]DNDLEyO� YiODV]WDQL�� YDJ\�

LQGH[�pUWpNHNHW� KDV]QiOQL� �6DNDPRWR� ������ 0MHOGH� ������� 7HUPpV]HWHVHQ� H� NHWW �

NRPELQiFLyMD�LV�KDV]QiOKDWy��

�

������$�YHJHWiFLyV�SHULyGXV�IHORV]WiVD�

�



� � � $�YiOWR]yNUyO�QHPFVDN�D]W�IRQWRV�WXGQXQN��KRJ\�PHO\HN�D]�DODSYHW HN�pV�PHO\HN�

D�NHYpVEp�IRQWRVDN��KDQHP�D]W�LV��KRJ\�D�YHJHWiFLyV�SHULyGXV�PHO\�LG V]DNiEDQ�KDWQDN�

HU VHEEHQ��PHO\�LG V]DNRNEDQ�NHYpVEp��(]pUW�D�YHJHWiFLyV�SHULyGXVW�LV�IHO�NHOO�RV]WDQL�

U|YLGHEE�LG V]DNRNUD��$�YHJHWiFLyV�SHULyGXVW�W|EEIpOHNpSSHQ�LV�WDJROKDWMXN��)LJ\HOHPEH�

YHKHWM�N��

��D]�HJpV]�YHJHWiFLyV�SHULyGXVW� �HJ\VpJHV�HJpV]NpQW�� ��(OV NpQW�pVV]HU QHN� W QLN�D� WHOMHV�

YHJHWiFLyV� SHULyGXV� DODWWL� KDWiVRNDW� RV]WDWODQ� HJpV]NpQW� WHNLQWHQL�� KRJ\�PHJOiVVXN��PHO\�

WpQ\H] N�KDWiVD�RO\DQ�HU V��KRJ\�D]�D]�HJpV]�WHQ\pV]LG V]DNRW�WHNLQWYH�LV�MHOHQW V�PDUDG��

��D]�HJ\HV�IHQROyJLDL�Ii]LVRNDW��YHWpV�NHOpV��NHOpV�YLUiJ]iV��YLUiJ]iV�pUpV�VWE�����(]HNEHQ�D�

IHMO GpVL� V]DNDV]RNEDQ� D� PHWHRUROyJLDL� WpQ\H] N� KDWiVD� LV� HOWpU �� $PLQW� OiWKDWWXN��

N�O|Q|VHQ� D� Q|YpQ\HN� YLUiJ]iVD� HO WWL� pV� D]W� N|YHW � LG V]DN� PXWDWMD� D� OHJQDJ\REE�

pU]pNHQ\VpJHW�� $� PHWHRUROyJLDL� KDWiVRNUD� W|UWpQ � UHDJiOiV� D]RQEDQ� I�JJ� D� PHJHO ] �

LG V]DNRN�DODWWL�KDWiVRNWyO��V�PiV��QHP�PHWHRUROyJLDL�N|UQ\H]HWL�WpQ\H] NW O�LV��

�� D� N�O|QE|] � QDSWiUL� LG V]DNRNDW� �QDS�� SHQWiG�� GHNiG�� KyQDS�� pYV]DN� VWE��� �� $�

OHJJ\DNRULEE� D� QDSQiO� KRVV]DEE� QDSWiUL� LG V]DNRN� �KyQDS�� GHNiG�� ILJ\HOHPEH� YpWHOH��

(]HNQHN�D]�pUWpNHNQHN�VRNpYL�VWDWLV]WLNDL�MHOOHP] LN�LV�UHQGHONH]pVUH�iOOQDN��$�SUREOpPiW�

LWW� D]� MHOHQWL�� KRJ\� D� N�O|QE|] � pYHNEHQ� XJ\DQD]RQ� QDSWiUL� LG V]DNRNEDQ� D� Q|YpQ\�

N�O|QE|] �IHMOHWWVpJL�iOODSRWEDQ�OHKHW��

��WHWV]pV�V]HULQWL�KRVV]~ViJ~�LG V]DNRNDW�±�(QQHN�FVDN�DNNRU�YDQ�LJD]iQ�pUWHOPH��KD�H]HN�

D]� LG V]DNRN� D� Q|YpQ\HN� LJpQ\pQHN� YiOWR]iVDLW� W�NU|]LN�� (]pUW� H]HQ� LG V]DNRN�

NLYiODV]WiViQDN�D�Q|YpQ\HN�LJpQ\HLQ�NHOO�DODSXOQLD��
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� � $�PRGHOO�NLGROJR]iVD�XWiQ�PHJ�NHOO�J\ ] GQL�DUUyO��KRJ\�D�PRGHOO� iOWDO�NDSRWW�

HUHGPpQ\HN�PHQQ\LUH�HJ\H]QHN�PHJ�D� WpQ\OHJHVHQ�PpUW�DGDWRNNDO��0LYHO�V]WRFKDV]WLNXV�

NDSFVRODWUyO�YDQ�V]y��D�NHWW �WHOMHV�PHJHJ\H]pVH�QHP�YiUKDWy��.LV�HOWpUpV�HVHWpQ�D�PRGHOO�D�

J\DNRUODWEDQ� IHOKDV]QiOKDWy�� QDJ\REE� HOWpUpV� HVHWpQ� D]RQEDQ� D� PRGHOO� WRYiEEL� MDYtWiVD�

V]�NVpJHV��

� � $� YHULILNiFLy� HOV � pV� OHJIRQWRVDEE� IHOWpWHOH�� KRJ\� NHOO � PHQQ\LVpJ � DGDWWDO�

UHQGHONH]]�QN��$PHQQ\LEHQ�H]�D�OHKHW VpJ�PHJYDQ��DNNRU�FpOV]HU �D]�DGDWEi]LVW�NpW�UpV]UH�



RV]WDQL�� Ei]LVPLQWiUD�� DPHO\HQ� D� PRGHOOW� NLGROJR]]XN� pV� W OH� I�JJHWOHQ� WHV]WPLQWiUD��

DPHO\HQ� HOOHQ UL]]�N��$]� DGDWRN� NHWWpRV]WiVD� W|UWpQKHW� WpUEHOL�� LG EHOL� pV� WpU�� pV� LG EHOL�

DODSRQ��9DUJD�+DV]RQLWV��������

� � $�YHULILNiFLy�OpQ\HJH��KRJ\�D�PRGHOO�iOWDO�PHJKDWiUR]RWW�pUWpNHN�pV�D�YDOyViJUyO�

PiV� ~WRQ� V]HU]HWW� LQIRUPiFLyNEyO� �SO�� PpUpVHNE O�� V]iUPD]y� pUWpNHN� N|]|WW� YpJ]�QN�

|VV]HKDVRQOtWiVW��$�NHWW �N|]|WW�PLQpO�NLVHEE�D]�HOWpUpV��DQQiO�MREEQDN�WDUWMXN�D�PRGHOOW��V�

PLQpO�QDJ\REE�D]�HOWpUpV��DQQiO�J\HQJpEE�D�PRGHOOHO�W|UWpQ �N|]HOtWpV���

� � $�PRGHOOHN�NLGROJR]iVD�WHKiW�QDJ\�PpUWpNEHQ�I�JJ���HOV VRUEDQ�D�UHQGHONH]pVUH�

iOOy�DGDWEi]LV�PLDWW���D�KHO\L�OHKHW VpJHNW O�LV��$]�DGDWRNQDN�D�PHQQ\LVpJH�pV�D�PLQ VpJH�

HJ\DUiQW�EHIRO\iVVDO�YDQ�D�PRGHOOHNEHQ�W UWpQ �IHOKDV]QiOiVXNUD��$FRFN��������
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������$�PRGHOOpStWpV�KD]DL�OHKHW VpJHL�
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� � +D]iQNEDQ� D� PHWHRUROyJLDL� PHJILJ\HOpVHN� DGDWVRUDL� D� ,,�� YLOiJKiERU~�

N|YHWNH]WpEHQ�D]������HV�pYHNEHQ�PHJOHKHW VHQ�KLiQ\RVDN��0HJV]DNtWiV�QpON�OL�DGDWVRURN�

OpQ\HJpEHQ� FVDN� D� KiERU~� XWiQL� pYHNW O� iOOQDN� UHQGHONH]pVUH�� 0LYHO� HJ\�HJ\� pJKDMODWL�

FLNOXV� OHJDOiEE� ��� pYHW� IRJODO� PDJiED�� D]� HOHP]pV� DODSMiW� D]� �����W O� NH]G G � ��� pYHV�

YDJ\�KRVV]DEE��WHOMHV�pYWL]HGUH�NLWHUMHG �LG V]DNRN�MHOHQWKHWLN��

� � $� WHUPpVKR]DP�DGDWRN�PHJ\pNUH� YRQDWNR]yDQ� iOOQDN� UHQGHONH]pVUH�D�.|]SRQWL�

6WDWLV]WLNDL�+LYDWDO�J\�MWpVpEHQ��0LYHO�D�PHJ\pN�MHOHQOHJL�KDWiUDLW�LV������EHQ�DODNtWRWWiN�

NL�� HPLDWW� LWW� LV� D]�HPOtWHWW� LG V]DNRN�NpSH]KHWLN�D]�HOHP]pV�DODSMiW��+DVRQOy�D�KHO\]HW� D�

IHQROyJLDL� DGDWRN� WHU�OHWpQ� LV�� DKRO� XJ\DQFVDN� D]� �����HV� pYHNW O� iOOQDN� UHQGHONH]pVUH�

DGDWRN��DPHO\HN�D�IDMWDNtVpUOHWL�iOORPiVRNUyO�V]iUPD]QDN��

� � (]HNQHN� D]� DGDWRNQDN� D]� DODSMiQ� DODNtWRWWXQN� NL� HJ\� DJURNOLPDWROyJLDL�

DGDWEDQNRW�� DPHO\� D� QHP]HWN|]L� LURGDORPEyO� iOWDOiQRVDQ� LVPHUW� DJURNOLPDWROyJLDL�

DGDWEi]LVRNQiO� V]pOHVHEE� N|U � DODSRW� MHOHQW� D� PRGHOOHN� NLGROJR]iViKR]��$� WHUPpVDGDWRN�

PLDWW� D]� DGDWEDQN� WHU�OHWL� HJ\VpJH� D� PHJ\H�� 0LQGHQ� PHJ\pKH]� WDUWR]LN� HJ\� UHIHUHQFLD�

iOORPiV� �*\ U�� 6]RPEDWKHO\�� =DODHJHUV]HJ�� .DSRVYiU�� 3iSD�� 7DWDEiQ\D�� 0DUWRQYiViU��

,UHJV]HPFVH�� 3pFV�� .HFVNHPpW�� %XGDSHVW�3HVWV]HQWO ULQF�� 6]ROQRN�� 6]HJHG�� %pNpVFVDED��

'HEUHFHQ�� 1\tUHJ\Ki]D��0LVNROF�� .RPSROW� pV� %DODVVDJ\DUPDW��� DPHO\QHN� PHWHRUROyJLDL�

DGDWDL�NpSH]LN�D�YL]VJiODWRN�DODSMiW���



� � $�YL]VJiODWRNEDQ�H]HQNtY�O�ILJ\HOHPEH�YHWW�N�PpJ�D�1\XJDW�0DJ\DURUV]iJL�

(J\HWHP�0RVRQPDJ\DUyYiUL�0H] JD]GDViJWXGRPiQ\L�.DUiQDN�NtVpUOHWL�WHOHSpQ�YpJ]HWW�

W|EEpYHV�V]iQWyI|OGL�NLVpUOHWHW��DPHO\QHN�VRUiQ�IHQROyJLDL��Q|YHNHGpVL�pV�WHUPpVDGDWRNDW�

J\ MW|WW�QN��(]�D�YL]VJiODW�DJURPHWHRUROyJLDL�V]HPSRQWEyO�V]RURVDQ�NDSFVROyGRWW�D�

QHP]HWN|]L�LURGDORPEDQ�IRO\DPDW�RULHQWiOWNpQW�LVPHUW�PRGHOOHNNHO�NDSFVRODWRV�

NXWDWiVRNKR]��

� � ËJ\�D�V]DNLURGDORPEDQ�NLGROJR]RWW�HOPpOHWL�DODSRNUD�KHO\H]W�N�D�NtVpUOHWL�

DGDWJ\ MWpVW�pV�D�PRGHOOHN�NLGROJR]iViW�LV��
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� $� PHWHRUROyJLDL� WpQ\H] N� pV� D� NXNRULFD� Q|YHNHGpVH�� IHMO GpVH� pV�

SURGXNWLYLWiVD� N|]|WWL� NDSFVRODW� YL]VJiODWiKR]� DODSYHW HQ� NpW� PyGV]HUW� DONDOPD]WXQN��

(J\IHO O� D� 1\XJDW�0DJ\DURUV]iJL� (J\HWHP� 0RVRQPDJ\DUyYiUL�

0H] JD]GDViJWXGRPiQ\L� .DUD� 0DWHPDWLND�)L]LND� 7DQV]pNpQHN� 0HWHRUROyJLDL�

&VRSRUWMiQ� EHO�O� P N|GWHWHWW� $JURNOLPDWROyJLDL� $GDWEi]LV� V]iPtWyJpSHV� HOHP]pVpW�

YpJH]W�N� HO� �D� YHJHWiFLyV� SHULyGXV� PHWHRUROyJLDL� YLV]RQ\DLQDN� MHOOHP]pVHNRU�� D�

IHMO GpVVHO� pV� D� SURGXNWLYLWiVVDO� NDSFVRODWRV� YL]VJiODWRN� HVHWpQ��� PiVIHO O� D�

0RVRQPDJ\DUyYiUL� .DU� 1HPHVtWpVL� pV� 7HUPHV]WpVWHFKQROyJLDL� ÈOORPiViQ� ��������

N|]|WWL� �pV� D]yWD� LV� IRO\WDWyGy�� IRO\y� V]iQWyI|OGL� NtVpUOHWHN� MHOHQWHWWpN� D�PHWHRUROyJLDL�

WpQ\H] N� pV� D� Q|YHNHGpV� |VV]HI�JJpVHLW� NXWDWy� PXQND� DODSMiW�� $]� DOiEELDNEDQ� H�

YL]VJiODWRN�N|U�OPpQ\HLW�LVPHUWHWM�N���

�

����6=È17Ï)g/',�.Ë6e5/(7(.�

�

� $]� DJURPHWHRUROyJLD� DODSHOYH� D� SiUKX]DPRVDQ� YpJ]HWW� PHWHRUROyJLDL� pV�

PH] JD]GDViJL� DGDWJ\ MWpV� V]�NVpJHVVpJH�� $� PH] JD]GDViJL� DGDWRN� DODSMiXO� D�

0RVRQPDJ\DUyYiUL�.DU�1HPHVtWpVL�pV�7HUPHV]WpVWHFKQROyJLDL�ÈOORPiViQ������pV������

N|]|WW� IRO\y�NtVpUOHWHLQN�V]ROJiOWDN��PtJ�D�PHWHRUROyJLDL�DGDWRNDW�D�NXNRULFDNtVpUOHWHN�

KHO\pW O�QpKiQ\�Wt]�PpWHUHV�WiYROViJEDQ�HOKHO\H]NHG �PRVRQPDJ\DUyYiUL�PHWHRUROyJLDL�

iOORPiV�V]ROJiOWDWWD��(]HN�NLHJpV]tWpVpUH�WDODMQHGYHVVpJL�PpUpVHNHW�LV�YpJH]W�QN��
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� $]�iOORPiVRQ���PLQWKRJ\�HJ\V]HUUH�pJKDMODWL�pV�V]LQRSWLNXV�iOORPiVUyO�YDQ�V]y�

��D�PHWHRUROyJLDL�HOHPHN�V]pOHV�N|UpW�PpULN�pV� U|J]tWLN�yUiQNpQWL�J\DNRULViJJDO��(]HN�

N|]�O� D� YL]VJiODWED� D� �� pY� ���������� PiMXV� O��W O� RNWyEHU� ����LJ� WHUMHG � LG V]DNUD�

YRQDWNR]y� FVDSDGpN�� UHODWtY� �OpJ�QHGYHVVpJ�� QDSIpQ\WDUWDP�� PLQLPXP� K PpUVpNOHW��

iWODJK PpUVpNOHW��PD[LPXP�K PpUVpNOHW��YDODPLQW�N�O|QE|] �PpO\VpJHNEHQ� ���FP����

FP�� ��� FP�� ��� FP�� ��� FP�� ���� FP��PpUW� WDODMK PpUVpNOHW� DGDWDLW� YRQWXN� EH�� $� QDSL�

pUWpNHNE O� GHNiG� pUWpNHNHW� NpSH]W�QN�� KRJ\� D� PHJIHOHO � LG V]DN� PH] JD]GDViJL�

DGDWDLYDO� |VV]HI�JJpVEH� KR]KDWyN� OHJ\HQHN�� $� PHWHRUROyJLDL� iOORPiV� iOWDO� PpUW�

DGDWRNDW� UHQGV]HUHVHQ� ����QDSRQNpQW�� YpJ]HWW�JUDYLPHWULiV� WDODMQHGYHVVpJL�PpUpVHNNHO�

WHWW�N�WHOMHVHEEp��$�KDJ\RPiQ\RV�PyGV]HU�PHOOHWW�D�YL]VJiODWRN���pYH�N|]�O���pYEHQ�D]�

HOHNWURQLNXV� HOYHQ� P N|G � �7�P V]HU� N�O|QE|] � YiOWR]DWDLYDO� �|VV]HVHQ� ��HO��

YpJH]W�QN� |VV]HKDVRQOtWy� PpUpVHNHW� D]]DO� D� QHP� WLWNROW� V]iQGpNNDO�� KRJ\� D�

KDJ\RPiQ\RV�� PHJEt]KDWyQDN� HOIRJDGRWW�� GH� PXQND�� pV� LG LJpQ\HV� JUDYLPHWULiV�

PyGV]HUW���PHJIHOHO �HUHGPpQ\HN�HVHWpQ���D]�~M��J\RUVDEE�pV�W|EE�PpUpVW�OHKHW Yp�WHY �

PyGV]HUUHO� YiOWMXN� IHO� PLQG� H� NtVpUOHWEHQ�� PLQG� SHGLJ� HQQHN� M|Y EHOL� WHUYH]HWW� �pV�

PHJYDOyVXOW��IRO\WDWiViEDQ���

� $� JUDYLPHWULiV� WDODMQHGYHVVpJL� PpUpVHNHW� D� NXNRULFD� YHWpVpW O� EHWDNDUtWiViLJ�

PLQGHQ� GHNiG� ��� QDSMiQ� YpJH]W�N� PLQGHQ� KLEULG� HVHWpQ� �� LVPpWOpVEHQ� ��� FP�HV�

OpSpVHNNHO� �� P�HV� PpO\VpJLJ�� $� GHNiG� ��� QDSMiQ� PpUW� pUWpNHNHW� D]� HJpV]� GHNiG�

MHOOHP]pVpUH� KDV]QiOWXN�� $� PpUpVL� V U VpJ� RND�� KRJ\� D� Q|YpQ\HNUH� YRQDWNR]y�

Q|YHNHGpVL� DGDWRNDW� LV� LO\HQ� J\DNRULViJJDO� J\ MW|WW�N�� $� OpJPHQWHVHQ� ]iUyGy�

GRER]RNED�J\ MW|WW�PLQWiNEyO�D�PHWHRUROyJLDL�iOORPiVRQ�EHO�O�EHUHQGH]HWW�ODERUEDQ��D�

NtVpUOHW� ��� pYpEHQ�� D� ODERU� HONpV]�OWH� HO WW� D]� �� DNNRUL� �� 7DODMWDQL� 7DQV]pN� V]tYHV�

HJ\�WWP N|GpVpYHO��������J�RW�EHPpUW�QN��PDMG�V]iUtWyV]HNUpQ\EHQ�����
�
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V]iUtWYD�YLVV]DPpUW�N�D�V]iUD]� WDODM� W|PHJpW�� V�H�NHWW E O�PHJiOODStWRWWXN�D�N�O|QE|] �

WDODMUpWHJHN�V]iUD]�WDODMW|PHJUH�YRQDWNR]WDWRWW� WDODMQHGYHVVpJpW��$�YHJHWiFLyV�SHULyGXV�

YpJpQ� D� YL]VJiODWL� WHU�OHW� WDODMiQDN� DODSYHW � WDODMWDQL� SDUDPpWHUHLW� �V]iQWyI|OGL�

Yt]NDSDFLWiV�� KROWYt]�WDUWDORP�� WpUIRJDWW|PHJ�� PHJKDWiUR]YD� OHKHW Yp� YiOW�� KRJ\� D�



WDODMQHGYHVVpJL� pUWpNHNHW� D� Q|YpQ\L� LJpQ\HN� V]HPSRQWMiEyO� MHOOHP] � GLV]SRQLELOLV� Yt]�

V]i]DOpNiEDQ� KDWiUR]KDVVXN� PHJ�� D]D]� D]W� DGMXN� PHJ�� KRJ\� DGRWW� LG SRQWEDQ�� DGRWW�

UpWHJEHQ�D�Q|YpQ\HN�V]iPiUD�PD[LPiOLVDQ�KR]]iIpUKHW �Yt]�KiQ\�V]i]DOpND�YDQ�MHOHQ���

� $]� HKKH]� NDSFVROyGy� �7�P V]HUUHO� YpJ]HWW� WDODMQHGYHVVpJL� PpUpVHNHW� D�

JUDYLPHWULiV� PpUpVHNHW� N|]YHWOHQ�O� N|YHW � LG SRQWEDQ�� KLEULGHQNpQW� ��� LVPpWOpVEHQ�

YpJH]W�N�� RO\� PyGRQ�� KRJ\� D� P V]HU� FP�HQNpQW� U|J]tWHWWH� HOHNWURQLNXV� DGDWKRUGR]y�

HJ\VpJpUH� D]� DGRWW� UpWHJ� WDODMQHGYHVVpJL� pV� WDODMHOOHQiOOiVUD� YRQDWNR]y� pUWpNHLW�� (�

PpUpVHNHW�D�.DU�)|OGP YHOpVWDQL�7DQV]pNpYHO�HJ\�WWP N|GpVEHQ�YpJH]W�N��V�H]�XWyEEL�

�WDODMHOOHQiOOiVL�� pUWpNHN� D]� � V]iPXNUD� YROWDN� LQIRUPDWtYDN�� $]� DGDWKRUGR]yNUyO� D]�

LQIRUPiFLyNDW� D�)|OGP YHOpVWDQL�7DQV]pN�PHJIHOHO � OHROYDVyYDO� pV� V]RIWYHUUHO� HOOiWRWW�

JpSpQHN� VHJtWVpJpYHO� DODNtWRWWXN� YLVV]D�� PDMG� D]� HJ\� KLEULGUH� YRQDWNR]y� ��� PpUpV�

iWODJROiVD� XWiQ� ������ ������� ������ VWE�� FP�HV� pUWpNHNHW� NpSH]W�QN� tO\� PyGRQ� WpYH�

|VV]HKDVRQOtWKDWyYi� D� NpWIpOH� WDODMQHGYHVVpJ�PpUpVL� PyGV]HUW�� �$� �7�V� PpUpVHNHW� D�

JUDYLPHWULiVQiO� J\DNUDEEDQ� YpJH]W�N�� D� GHNiGRN� ��� QDSMD�PHOOHWW� D� GHNiGRN� N|]pSV �

QDSMiQ�LV��DEEDQ�D�UHPpQ\EHQ��KRJ\�My�KDV]QiOKDWyViJ�HVHWpQ�SRQWRVDEE�NpS�QN�OHKHW�D�

WDODMQHGYHVVpJ�DODNXOiViUyO��GH�FVDN�D]�D]RQRV�LG SRQWEDQ�YpJ]HWW�PpUpVHNHW�KDV]QiOWXN�

IHO� D]� |VV]HKDVRQOtWiVKR]��� ������ PiMXV� ���W O� ������ DXJXV]WXV� ���LJ� D� �7�P V]HU�

KRUGR]KDWy� WtSXViQDN� �� YiOWR]DWiW� WHV]WHOW�N�� �����EDQ� HJ\� ��� LOOHWYH� HJ\� ��� FP�

PpO\VpJLJ�PpUQL�NpSHV�P V]HUW�������EHQ�SHGLJ�HJ\����FP�HVW�KDV]QiOWXQN��$�J\DNRUL�

YiOWiVRNDW� D� P V]HUHN� PHFKDQLNXV�� LOOHWYH� HOHNWURQLNXV� UpV]HLQHN� PHJKLEiVRGiVDL��

YDODPLQW������M~OLXViEDQ�D�UpJHEEL�IHMOHV]WpVW�PHJWHVWHVtW ����FP�HVU O�D�NRUV]HU EE����

FP�HVUH�YDOy�iWWpUpVW�D����FP�HV�P V]HU�V]HPPHO�OiWKDWy�W~OPpUpVHL�LQGRNROWiN���

� $� JUDYLPHWULiV� pV� D� J\RUVPyGV]HUUHO� YpJ]HWW� PpUpVHN� |VV]HKDVRQOtWy�

HUHGPpQ\HLW�D�����pV�����WiEOi]DWRN�PXWDWMiN�EH��$�WiEOi]DWRNEDQ�DONDOPD]RWW�MHO|OpVHN�

PDJ\DUi]DWD� D� ���� WiEOi]DW� DODWW� WDOiOKDWy�� $� ���� WiEOi]DWEyO� OiWKDWy�� KRJ\� D� PiV�

WDODMWtSXVRQ� �D� 7LV]iQW~ORQ�� NLIHMOHV]WHWW� P V]HUW� NDOLEUiOiVD� QHP� WHWWH� DONDOPDVVi� D�

PRVRQPDJ\DUyYiUL� |QWpVWDODM� HVHWpQ� YDOy� DONDOPD]iVUD� HJ\HWOHQ� PpO\VpJ� pV� HJ\HWOHQ�

YiOWR]DW� HVHWpQ� VHP��$����� WiEOi]DW� V]HULQW� D]� HJ\HV� QDSRNRQ� D� WDODMQHGYHVVpJL� SURILOW�

QDJ\MiEyO� D� JUDYLPHWULiVQDN� PHJIHOHO HQ� PXWDWMiN� EH� H� P V]HUHN� HUHGPpQ\HL�� GH�

iOWDOiQRV�KLEiMXN��KRJ\�KDMODPRVDN�D� W~OPpUpVUH��$����FP�HV�P V]HUQpO�H]�RO\DQQ\LUD�



LJD]�� KRJ\� H� P V]HU� ULWNiQ� PpUW� ��� �� DODWWL� pUWpNHW�� /HJLQNiEE� D� ��� FP�HV� P V]HU�

EL]RQ\XOW�KDV]QiOKDWyQDN��GH�D�NDOLEUiOiVRQ�LWW�LV�YDQ�MDYtWDQL�YDOy���

� $]� �����HV� YHJHWiFLyV� SHULyGXV� YpJH� IHOp� OHKHW VpJ� Q\tOW� D� �7�P V]HU� VWDELO�

YiOWR]DWiQDN� OHWHOHStWpVpUH�D]�HJ\LN�KLEULG� WDODMiED��(�YiOWR]DW�D� WDODMQHGYHVVpJ�PHOOHWW�

WDODMK PpUVpNOHWL� pUWpNHNHW� UHJLV]WUiOW� ��� FP�HQNpQW� ��� FP� PpO\VpJLJ�� ��� QDSRQ�
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LVPHUWHWW�N��H]pUW�H]HNUH�LWW�QHP�WpU�QN�NL��

� � $� WHU�OHWL� HORV]OiV� pU]pNHOWHWpVpUH� NpW� PyGV]HU� OHKHWVpJHV�� *\DNUDQ�

KDV]QiODWRV�� pU]pNOHWHV� PyGMD� D� WHU�OHWL� HORV]OiV� EHPXWDWiViQDN� D� WpUNpSHV� iEUi]ROiV��

(J\�LO\HQ�WpUNpSHQ�V]HPPHO�pU]pNHOKHW �D]�DGRWW�HOHP�YiOWR]iVD��$]�iOWDOXQN�LV�KDV]QiOW�

HJ\V]HU �PyGV]HU�D]RQ�DODSXO��KRJ\�D]�DGDWRNDW� IHOW�QWHW � WiEOi]DWEDQ�D]�iOORPiVRNDW�

~J\� VRUROMXN� IHO�� KRJ\� D]RNEyO� D� WHU�OHWL� HOWpUpVHN� LV� NLROYDVKDWyN� OHJ\HQHN�� (UUH�

KD]iQNEDQ�PHJIHOHO �D]�iOORPiVRN�Q\XJDW�NHOHWL�pV�pV]DN�GpO�LUiQ\~�IHOVRUROiVD��(NNRU�

D� WiEOi]DWEDQ� D� 'XQiQW~O�� D]� $OI|OG� pV� eV]DN�0DJ\DURUV]iJ� iOORPiVDL� MyO�

HON�O|QtWKHW N��V�H]HNHQ�EHO�O�LV�IHOLVPHUKHW N�D�WHU�OHWL�N�O|QEVpJHN���

�

������$�PHWHRUROyJLDL�WpQ\H] N�IHMO GpVUH�J\DNRUROW�KDWiVD�

�

� (� YL]VJiODWKR]� LV� D� WDQV]pNHQ� WDOiOKDWy� DGDWEi]LVW� KDV]QiOWXN� IHO�� $]�

DGDWEDQNEDQ�D]�H]HQ�DOIHMH]HW�HOHP]pVHLKH]�V]�NVpJHV��PpUW�pV�V]iPtWRWW��PHWHRUROyJLDL�

DGDWRN�QDSL�ERQWiVEDQ�LV�UHQGHONH]pVUH�iOOQDN��$�QDSL�DGDWRNEyO�NpSH]KHW N�D�V]�NVpJHV�



LG WDUWDPUD� YRQDWNR]y� pUWpNHN�� $]� DGDWRNDW� D]� 2UV]iJRV� 0HWHRUROyJLDL� 6]ROJiODW�

PHJILJ\HO KiOy]DWD� PpUWH�� $]�$GDWEDQN� ��� PHJILJ\HO KHO\U O� �)$2� ����DV� KLEULGHN�

�NRUDL� pUpVFVRSRUW�� HVHWpQ�� $ED~MV]iQWy�� 'HEUHFHQ�� ,UHJV]HPFVH�� .RPSROW�� 6]pNNXWDV��

6]RPEDWKHO\�� 7RUGDV� LOOHWYH� )$2� ����DVRNQiO� �N|]pSNRUDL� pUpVFVRSRUW��� 'HEUHFHQ��

,UHJV]HPFVH��.DSRVYiU��.DUFDJ��0iWpWHONH��6]pNNXWDV��6]RPEDWKHO\��6]DUYDV��7RUGDV��

V]iUPD]y� N�O|QE|] � KRVV]~ViJ~�� D]� �������� N|]|WWL� LG V]DNRNUD� YRQDWNR]y� NXNRULFD�

IHQROyJLDL�DGDWRNDW�LV�WDUWDOPD]��$�IHQROyJLDL�DGDWRN�D]�2UV]iJRV�)DMWDPLQ VtW �,QWp]HW�

PHJILJ\HOpVHLE O� V]iUPD]WDN�� (]� WHWWH� OHKHW Yp�� KRJ\� D� PHWHRUROyJLDL� DGDWRN� pV� D�

Q|YpQ\L�DGDWRN�N|]|WW�|VV]HI�JJpVHNHW�iOODStWVXQN�PHJ��$�IHQROyJLDL�pV�PHWHRUROyJLDL�

DGDWRN� |VV]HI�JJpVpQHN� HOHP]pVHNRU� D]� DOiEEL� IHQROyJLDL� pV� PHWHRUROyJLDL�

PHJILJ\HO iOORPiVRN� DGDWDLW� SiURVtWRWWXN� |VV]H�� $ED~MV]iQWy�0LVNROF�� 'HEUHFHQ�

'HEUHFHQ�� ,UHJV]HPFVH�,UHJV]HPFVH�� .DSRVYiU�.DSRVYiU�� .DUFDJ�6]ROQRN�� .RPSROW�

.RPSROW�� 0iWpWHONH�.HFVNHPpW�� 6]DUYDV�6]DUYDV�� 6]pNNXWDV�6]HJHG�� 6]RPEDWKHO\�

6]RPEDWKHO\��7RUGDV�0DUWRQYiViU��

� $]�|VV]HV�DGDWRW�V]iPtWyJpSHQ�D]�([FHO�SURJUDP�VHJtWVpJpYHO�V]iPpUWpNHN�
IRUPiMiEDQ�U|J]tWHWW�N��(]HN�DOyO�D�IHQROyJLDL�DGDWRN�NLYpWHOHN��KLV]HQ�H]HNHW�
GiWXPV]HU HQ�MHJ\H]WpN�IHO��H]pUW�H]HQ�IHQROyJLDL�GiWXPRNDW�V]iPpUWpNHNNp�NHOOHWW�
iWDODNtWDQL��(]W�RO\�PyGRQ�KDMWRWWXN�YpJUH��KRJ\�D�IHQROyJLDL�Ii]LVRN�
EHN|YHWNH]pVpQHN�LG SRQWMiW�D]�pY�DGRWW�QDSMiQDN��D�MDQXiU�����MpW O�V]iPtWRWW��
VRUV]iPDNpQW�W�QWHWW�N�IHO��

$� PHWHRUROyJLDL� WpQ\H] N� pV� D� IHQRIi]LVRN� N|]|WWL� NDSFVRODWRW� PDWHPDWLNDL�

VWDWLV]WLNDL� PyGV]HUHNNHO� �UHJUHVV]LyV� I�JJYpQ\HNNHO�� KDWiUR]WXN� PHJ�� (QQHN� HOV �

OpSpVHNpQW�PHJKDWiUR]WXN�� KRJ\� D� IHQRIi]LVRN� D]� pY� KiQ\DGLN� QDSMiQ�N|YHWNH]WHN�EH��

/HJ\HQ�D]�HOV �IHQRIi]LV�) t ��D�PiVRGLN�) � ������VWE���D]�XWROVy�SHGLJ�) u ��$NNRU�D�IHQRIi]LV�
WDUWDPD�QDSRNEDQ��Q��D�NpW�HJ\PiVW�N|YHW �IHQRIi]LV�N�O|QEVpJHNpQW�DGyGLN��

�

��Q ) u �) v u�w t x ���������������������������������������������������������������������������� �������

�

� +D� LVPHUM�N� D� IHQRIi]LVRN� WDUWDPiW�� DNNRU� |VV]HI�JJpVEH� WXGMXN� KR]QL� D�

PHWHRUROyJLDL�HOHPHNNHO��

yz{|{ }}~ ���
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DKRO�P t ��P � �«�P u ��D]�HJ\HV�PHWHRUROyJLDL�HOHPHN�pUWpNHL��
� $]� DOIHMH]HWEHQ� WDOiOKDWy� PHWHRUROyJLDL� WpQ\H] N� N|]�O� D� NRUiEEDQ� QHP�

HPOtWHWWHN� D� N|YHWNH] � PyGRQ� NpSH]KHW N� �9DUJD�+DV]RQLWV� ������ 9DUJD�+DV]RQLWV�

������� 5DGLRWHUPLNXV� LQGH[�� DGRWW� LG V]DN� iWODJK PpUVpNOHWpQHN� pV� JOREiOVXJiU]iV�

|VV]HJpQHN� KiQ\DGRVD�� )RWRWHUPLNXV� LQGH[�� DGRWW� LG V]DN� iWODJK PpUVpNOHWpQHN� pV�

QDSIpQ\WDUWDP� |VV]HJpQHN� KiQ\DGRVD�� )RWRK PpUVpNOHW� �D� QDSSDOL� LG V]DN�

K PpUVpNOHWH��� D� QDSL� PD[LPXP� K PpUVpNOHWE O� NLYRQMXN� D� QDSL� PD[LPXP�� pV�

PLQLPXP�K PpUVpNOHW�N�O|QEVpJpQHN�QHJ\HGpW��1LNWRK PpUVpNOHW� �D]�pMV]DNDL�LG V]DN�

K PpUVpNOHWH��� D� QDSL� PLQLPXP� K PpUVpNOHWKH]� KR]]iDGMXN� D� QDSL� PD[LPXP�� pV�

PLQLPXP�K PpUVpNOHW�N�O|QEVpJpQHN�QHJ\HGpW��

�

������$�PHWHRUROyJLDL�WpQ\H] N�SURGXNWLYLWiVUD�J\DNRUROW�KDWiVD�

�

$]�HOHP]pVKH]�D]���������|V�LG V]DN��PpUW�pV�V]iPtWRWW��PHWHRUROyJLDL�DGDWDLW�

KDV]QiOWXN��PHO\HNHW�D]�DGDWEi]LV�QDSL�ERQWiVEDQ�LV�WDUWDOPD]��$]�DGDWRNDW�D]�2UV]iJRV�

0HWHRUROyJLDL� 6]ROJiODW� PHJILJ\HO KiOy]DWD� PpUWH�� 8J\DQH]HQ� LG V]DNUD� D� PHJ\HL�

NXNRULFD� WHUPpVDGDWRN� LV� UHQGHONH]pVUH� iOOQDN�� PHO\HNHW� D� 6WDWLV]WLNDL� +LYDWDO�

eYN|Q\YHL� V]ROJiOWDWWDN�� $� WHUPpVKR]DP� DGDWRN� PHJ\HL� iWODJRNNpQW� iOOWDN�

UHQGHONH]pVUH�� 6� PLYHO� D� UiMXN� J\DNRUROW� PHWHRUROyJLDL� KDWiVRNDW� V]HUHWQpQN�

PHJYL]VJiOQL�� PLQGHQ� PHJ\pEHQ� NLYiODV]WRWWXQN� HJ\� PHWHRUROyJLDL� iOORPiVW�� DPHO\HW�

D]� DGRWW� WHU�OHWUH� UHSUH]HQWDWtYQDN� WHNLQWHWW�QN�� $� QDSIpQ\WDUWDP�� D� VXJiU]iV� pV� D�

K PpUVpNOHW�HVHWpEHQ�D� UHSUH]HQWDWLYLWiV�EL]WRVtWRWWQDN� WHNLQWKHW ��PHUW�H]HN�D]�DGDWRN�

QDJ\� WHU�OHWUH� pUYpQ\HVHN�� $� QHGYHVVpJL� DGDWRN� �OpJQHGYHVVpJ�� FVDSDGpN�� SiUROJiV� pV�

WDODMQHGYHVVpJ��YLV]RQW�PiU�NLVHEE�WHU�OHWHQ�EHO�O�LV�MHOHQW VHQ�YiOWR]KDWQDN��HOV VRUEDQ�

D� FVDSDGpN�� DPHO\� VHP� LG EHQ�� VHP� WpUEHQ� QHP� IRO\WRQRV� HOHP�� � =iSRUV]HU �� NLVHEE�

WHU�OHWUH� MHOOHP] �FVDSDGpNRN�D]RQEDQ� LQNiEE�FVDN�D�Q\iUL�KyQDSRNEDQ�IRUGXOQDN�HO ��

8J\DQDNNRU� D� NLVHEE� WHU�OHWUH� MHOOHP] � NHGYH] � YDJ\� NHGYH] WOHQ� KDWiVRN�

NLHJ\HQOtW GQHN� D� PHJ\HL� WHUPpViWODJRNEDQ�� ,VPHUYH� WHKiW� KD]DL� YLV]RQ\DLQNDW�� ~J\�

JRQGROMXN��QHP�N|YHW�QN�HO�]DYDUy�KLEiW��KD�PHJ\pQNpQW�HJ\HWOHQ�iOORPiVW�YiODV]WXQN�

��� � ���� ��� ���



NL��(]HN�D]�iOORPiVRN�D�N|YHWNH] N��*\ U��6]RPEDWKHO\��=DODHJHUV]HJ��.DSRVYiU��3iSD��

7DWDEiQ\D�� 0DUWRQYiViU�� ,UHJV]HPFVH�� 3pFV�� .HFVNHPpW�� %XGDSHVW�� 6]ROQRN�� 6]HJHG��

%pNpVFVDED��'HEUHFHQ���1\tUHJ\Ki]D��0LVNROF��.RPSROW�pV�%DODVVDJ\DUPDW�

$]�|VV]HI�JJpVW�D�UHQGHONH]pVUH�iOOy�WHUPpV�DGDWRNEyO�D�UHJUHVV]LyDQDOt]LV�PyGV]HUpYHO�

KDWiUR]WXN� PHJ�� $� WHUPpVDGDWRN� HOHP]pVpQpO� D� N|YHWNH] NEHQ� LVPHUWHWHWW� PyGV]HUW�

KDV]QiOWXN��9DUJD�+DV]RQLWV��������$�UHQGHONH]pV�QNUH�iOOy�WHUPpVDGDWRNDW�HJ\�RO\DQ�

NRRUGLQiWD� UHQGV]HUEHQ� iEUi]ROWXN�� DPHO\EHQ� D� Yt]V]LQWHV� WHQJHO\HQ� D]� pYHNHW�� D�

I�JJ OHJHV�WHQJHO\HQ�D�WHUPpVKR]DPRNDW�W�QWHWW�N�IHO��DPLQW�D]�D]�(UHGPpQ\HN�IHMH]HW�

�����iEUiMiQ�OiWKDWy��$�SRQWKDOPD]�LG EHOL�YiOWR]iViQDN�WHQGHQFLiMiW�IRO\WRQRV�YRQDOODO�

MHO|OW� I�JJYpQ\� �WUHQGI�JJYpQ\�� PXWDWMD�� $� WHUPpVKR]DPRN� DODNXOiViQDN� LG EHOL�

WHQGHQFLiMiW� RO\DQ� DODSYHW � WpQ\H] N� LGp]WpN� HO �� PLQW� D]� DONDOPD]RWW� KLEULGHN��

DONDOPD]RWW� P WUiJ\D� PHQQ\LVpJH� pV� D]� DONDOPD]RWW� Q|YpQ\YpGHOPL� HOMiUiVRN�

|VV]HVVpJH�� 7HKiW� DODSYHW HQ�PH] JD]GDViJL� WpQ\H] N�� DPHO\HN� pYU O� pYUH� FVDN� LJHQ�

NLV�PpUWpNEHQ�YiOWR]QDN��$�WHUPpVKR]DPRN�D]RQEDQ�pYU O�pYUH�LJHQ�MHOHQW V�PpUWpNEHQ�

LV� LQJDGR]KDWQDN�� (]HNHW� D� MHOHQW V� PpUWpN � LQJDGR]iVRNDW� FVDN� RO\DQ� WpQ\H] N�

LGp]KHWLN� HO �� PHO\HN� PDJXN� LV� pYU O±pYUH� MHOHQW V� YiOWR]iVRNDW� PXWDWQDN�� ,O\HQ�

WpQ\H] N�D�PHWHRUROyJLDL� WpQ\H] N��(]pUW�D� WUHQGpUWpNHNW O�YDOy�HOWpUpVHNHW� WHNLQWM�N�D�

PHWHRUROyJLDL� KDWiVRN� PpUWpNpQHN�� (]HNHW� D]� HOWpUpVHNHW� D]RQEDQ� iOWDOiEDQ� QHP� D]�

DEV]RO~W� pUWpNHLNNHO� DGMXN� PHJ�� KDQHP� W|EEQ\LUH� D� WpQ\OHJHV� pUWpNHNKH]� YLV]RQ\tWRWW�

DUiQ\XNNDO� �D� WUHQGDUiQ\RNNDO��� (]� D]W� MHOHQWL�� KRJ\� KDVRQOy�PHWHRUROyJLDL� KDWiVRN� D�

WHUPpVKR]DPRNEDQ� KDVRQOy� DUiQ\~� YiOWR]iVRNDW� LGp]QHN� HO �� YDJ\LV� D]� I�P��

PHWHRUROyJLDL� KDWiVW� D� WpQ\OHJHV� WHUPpVKR]DP�pV� D� WUHQGpUWpN�KiQ\DGRViQDN� pUWpNpYHO�

IHMH]]�N�NL��

�
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DKRO�< v � x ��D�W�HGLN�pYEHQ�PpUW�WHUPpVKR]DP�
�������< � v � x ��D�W�HGLN�pYKH]�WDUWR]y�WUHQGpUWpN��

0LQW� XWDOWXQN� Ui�� D�PHWHRUROyJLDL� EHIRO\iV�PHJKDWiUR]iViUD� NpWIpOH� OHKHW VpJ�

N|]�O�YiODV]WKDWXQN��+D�DGGLWtY�KDWiVW�IHOWpWHOH]�QN��D]�D]W�MHOHQWL��KRJ\�D�PHWHRUROyJLDL�

KDWiV�KR]]iDGyGLN�D]�DJURWHFKQLNDL�KDWiVKR]��WHKiW���PLYHO�PLQGHQ�YDOyV]tQ VpJ�V]HULQW�



D� YL]VJiOW� LG V]DNEDQ� D� PHWHRUROyJLDL� KDWiV� LG EHOL� YiOWR]iVD� �YpOHWOHQV]HU ��

YiOWR]pNRQ\ViJ�� V� QHP� YDODPLO\HQ� WHQGHQFLDV]HU � PHJYiOWR]iV� �� �����W O� �����LJ�

YLV]RQ\ODJ�DODFVRQ\�pV�PDJDV� WHUPpVHN�HVHWpQ� LV�D� WUHQGW O�YDOy�HOWpUpV�QDJ\ViJUHQGMH�

KDVRQOy�� +D� H]� OHQQH� D� KHO\]HW�� WUHQGHOWpUpVVHO� WXGQiQN� NLIHMH]QL� D� NXNRULFD�

SRGXNWLYLWiViUD� J\DNRUROW� NRPSOH[� PHWHRUROyJLDL� KDWiVW�� +D� PXOWLSOLNDWtY� D�

PHWHRUROyJLDL�KDWiV��~J\�|VV]HV]RU]yGLN�D]�DJURWHFKQLND�iOWDO�LQGRNROW�V]LQWWHO��V�tJ\�D�

WUHQGJ|UEpW O� YDOy� HOWpUpV� QDJ\REE� WHUPpVHN� PHOOHWW� QDJ\REE�� D� ������ HJ\HQOHWWHO�

PHJKDWiUR]KDWy� WUHQGDUiQ\� QDJ\ViJUHQGMH� YLV]RQW� D� YL]VJiOW� LG V]DNEDQ� N|]HO� D]RQRV�

OHV]��(]�XWyEELW�V]HPOpOHWHVHQ�PXWDWMD�D���� IHMH]HWEHQ�V]HUHSO ������iEUD��V�EL]RQ\tWMD��

KRJ\� D� NRPSOH[� PHWHRUROyJLDL� KDWiVW� H]� HVHWEHQ� WUHQGDUiQ\RN� IRUPiMiEDQ� NHOO�

NLIHMH]Q�QN��

� (]� D]� |VV]HI�JJpV� �� PLQW� PiU� HPOtWHWW�N� �� D� NRPSOH[� PHWHRUROyJLDL� KDWiVW�

IHMH]L� NL�� YDJ\LV� D]W�� KRJ\� D� PHWHRUROyJLDL� HOHPHN� DGRWW� HJ\�WWHVH� HJ\� DGRWW� pYEHQ�

PLO\HQ�KDWiVW�J\DNRUROW�D�WHUPpVKR]DPUD��$PLNRU�D]�HJ\HV�WpQ\H] N�KDWiVDLUD�YDJ\XQN�

NtYiQFVLDN��DNNRU�D�PHWHRUROyJLDL�WpQ\H] NHW�N�O|Q�N�O|Q�NHOO�ILJ\HOHPEH�YHQQL��YDJ\LV�

D]�

�
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�

I�JJYpQ\W�NHOO�NLV]iPtWDQXQN��

� $� Q|YpQ\HN� VXJiU]iVKDV]QRVtWiViW� D� Q|YpQ\HN� iOWDO� HOQ\HOW� pV� PHJN|W|WW�

HQHUJLiQDN� D]� DGRWW� KHO\HQ� I|OGIHOV]tQUH� pUNH] � |VV]HV� IRWRV]LQWHWLNXVDQ� DNWtY�

HQHUJLDPHQQ\LVpJKH]� YLV]RQ\tWRWW� DUiQ\D� IHMH]KHW � NL� �9DUJD�+DV]RQLWV� ������� $�

PHJN|W|WW� HQHUJLD� PHJKDWiUR]iViKR]� D� JD]GDViJLODJ� KDV]QRV� WHUPpVKR]DPRNEyO�

LQGXOXQN� NL�� (]� D]� pUWpN� iOWDOiEDQ� UHQGHONH]pVUH� iOO�� D� PHJ\HL� WHUPpViWODJRNDW� D�

6WDWLV]WLNDL� ]VHEN|Q\Y� WDUWDOPD]]D��$� KDUYHVW� LQGH[� YDJ\� V]HP�V]DOPD� DUiQ\� �. �!�!��� ��
D]W� IHMH]L�NL��KRJ\�D�JD]GDViJLODJ�KDV]QRV� WHUPpV�KiQ\DG�UpV]H�D�]|OGW|PHJQHN�� ËJ\�D�

WHUPpVKR]DP�pV�D�KDUYHVW�LQGH[��NXNRULFD�HVHWpQ������KiQ\DGRVDNpQW�D]�DGRWW�WHU�OHWHQ�

HO iOOtWRWW� ELRPDVV]iW� NDSMXN� PHJ�� �$� J\|NpU]HWHW� �� DQQDN� PHJKDWiUR]iVL� QHKp]VpJHL�

PLDWW���ILJ\HOPHQ�NtY�O�V]RNiV�KDJ\QL���,VPHUYH�D]�HJ\VpJQ\L�ELRPDVV]D�HO iOOtWiViKR]�

V]�NVpJHV� HQHUJLDPHQQ\LVpJHW� �4 � �  � ������.-�NJ���PHJLVPHUM�N� D�PHJN|W|WW� HQHUJLD�



PHQQ\LVpJpW�� 8J\DQDNNRU� D� YHJHWiFLyV� SHULyGXVUD� YRQDWNR]y� IRWRV]LQWHWLNXVDQ� DNWtY�

VXJiU]iV�pUWpNH�D�PpUW�JOREiOVXJiU]iVL�DGDWRN�NHWW YHO�YDOy�HORV]WiVD�UpYpQ�HJ\V]HU HQ�

PHJKDWiUR]KDWy�� ËJ\� D� PHJN|W|WW� pV� OHpUNH] � HQHUJLD� KiQ\DGRVDNpQW� D�

VXJiU]iVKDV]QRVXOiV�V]iPtWKDWy��V���iOWDOiEDQ�����RV�IRUPiEDQ�NLIHMH]KHW ��

� $� Yt]KDV]QRVXOiV� D]� HJ\VpJQ\L� ELRPDVV]D� HO iOOtWiViKR]� V]�NVpJHV�

Yt]PHQQ\LVpJ�� iOWDOiQRVDQ� KDV]QiOW� WtSXVDL� D� FVDSDGpNYt]� KDV]QRVXOiV�� LOOHWYH� D]�

HYDSRWUDQV]VSLUiFLyV� KiQ\DGRV� �9DUJD�+DV]RQLWV� ������� $]� DGRWW� WHU�OHWHQ� HO iOOtWRWW�

ELRPDVV]D� D� VXJiU]iVKDV]QRVXOiVQiO� LVPHUWHWHWWHNQHN� PHJIHOHO HQ� NDONXOiOKDWy�� (]]HO�

RV]WMXN� HO� HO EEL� HVHWEHQ� D]� DGRWW� WHU�OHWUH� D� YHJHWiFLyV� SHULyGXV� IRO\DPiQ� OHpUNH] �

FVDSDGpN� PHQQ\LVpJpW�� XWyEEL� HVHWEHQ� �� D� WDODM� pV� Q|YpQ\� SiURORJWDWiViQDN�
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NRUUHOiFLy�� pV� UHJUHVV]LyDQDOt]LV� HV]N|]pYHO� YL]VJiOMXN�� V� YL]VJiODW� WiUJ\iYi� WHVV]�N��

KRJ\� D� WHQ\pV]LG V]DN� HJ\HV� UpV]HLEHQ�PHO\� WpQ\H] N� KDWQDN� OHJLQNiEE�� D� YHJHWiFLyV�

SHULyGXV� IHORV]WiVDNRU� W|EEIpOH� OHKHW VpJ� N|]�O� YiODV]WKDWXQN�� $PLQW� D]W� D]� ������
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WiMpNR]WDWy�HO UHMHO] �V]HUHSpYHO�NDSFVRODWEDQ�WiPDV]W�LJpQ\HNHW���
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SHULyGXVDNpQW�HOIRJDGRWW�iSULOLV±RNWyEHU�LG V]DNEDQ�D�K PpUVpNOHWL�YLV]RQ\RN�D]�RUV]iJ�
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Q\XJDW� IHOp� KDODGYD� IRNR]DWRVDQ� FV|NNHQ�� eYL� iWODJEDQ� D� Q\XJDWL� pV� pV]DNL� UpV]�
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N|YHWNH] �WpQ\H] N�DODNXOiViW�LV�NLHPHOWHQ�YL]VJiOMXN�H]HQ�LG V]DNEDQ���

�

����iEUD��$�K PpUVpNOHW�pYL�PHQHWH�����������

�

� $� FVLOODJiV]DWLODJ� OHKHWVpJHV� QDSIpQ\WDUWDP� �D]D]� D� QDSSDOKRVV]~ViJ�� D�

PHJYLOiJtWiV� HOYL� PD[LPXPiW� MHOHQWL�� PHO\HW� D� SRQWRVDQ� V]iPV]HU VtWHWW� FVLOODJiV]DWL�
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NXNRULFD� HUHGHWL� WHUP KHO\pQ� U|YLGQDSSDORV� Q|YpQ\QHN� V]iPtW�� GH� D� KD]iQNEDQ�

WHUPHV]WHWW� iOORPiQ\� DONDOPD]NRGRWW� KD]iQN� QDSSDOKRVV]~ViJL� YLV]RQ\DLKR]�� 9HWpVH�

iSULOLVEDQ��D�PiUFLXV���±L�QDSpMHJ\HQO VpJHW�N|YHW �KRVV]DEERGy�QDSSDORN�LGHMpQ��D]D]�

���yUiQiO�KRVV]DEE�PHJYLOiJtWRWWViJ~�LG V]DNEDQ�W|UWpQLN��V�D�Q|YpQ\�NH]GHWL�IHMO GpVH�

LV�Q|YHNY �QDSSDOKRVV]�PHOOHWW�N|YHWNH]LN�EH��$�M~QLXV���±L�Q\iUL�QDSIRUGXOy�FVDNQHP�

���yUiV�PHJYLOiJtWiViW�N|YHW HQ�D]RQEDQ�PHJNH]G GLN�D�QDSSDOKRVV]~ViJ�FV|NNHQpVH��

$� Q|YpQ\IHMO GpV� JHQHUDWtY� V]DNDV]D� iOWDOiEDQ� PiU� HUUH� D]� LG V]DNUD� WHKHW �� V� D�

NXNRULFD� EHWDNDUtWiVD� LGHMpQ� �V]HSWHPEHU±RNWyEHU� WiMpNiQ�� ��� yUD� N|U�OL�

QDSSDOKRVV]~ViJRNNDO�OHKHW�V]iPROQL���

� $�WpQ\OHJHV�QDSIpQ\WDUWDP�pUWpNpEH�±�D�FVLOODJiV]DWL�PHJKDWiUR]RWWViJ�PHOOHWW�

±� PHWHRUROyJLDL� WpQ\H] N� LV� EHOHMiWV]DQDN�� (]HN� KDWiViW� OHJV]HPOpOHWHVHEEHQ� D� KDYL�
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PpUWpNpQHN� DODNXOiVD� MHOOHJ]HWHV� pYL� PHQHWWHO� EtU�� $� OHJLQNiEE� ERUXOW� GHFHPEHUW�
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������ pYHV� V]LQWHQ�� ����� D]� iSULOLV±RNyEHUL� LG V]DNEDQ��� YDODPLQW� pYHV� iWODJEDQ� D]�

pV]DN±PDJ\DURUV]iJL��0LVNROF��PD[LPXP��������HPHOKHW �NL��PHO\�XWyEEL�D�NXNRULFD�

YHJHWiFLyV�SHULyGXViW�ILJ\HOHPEH�YpYH�1\XJDW±0DJ\DURUV]iJUD��6]RPEDWKHO\��WHY GLN�

iW���������$�ERUXOWViJRW�LV��PLQW�D�W|EEL��WHUPLNXV�HOHPHW�FVHNpO\�������N|U�OL��WHU�OHWL�

YiOWR]pNRQ\ViJ�MHOOHP]L���
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0LVNROF� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ����
.RPSROW� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ����
%DODVVDJ\DUPDW� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ����

�

� $� PLQLPXP� D]� $OI|OGUH� MHOOHP] � �D]� pYL� FVDSDGpN� 6]HJHGHQ� D� OHJNHYHVHEE�

���� PP±UHO�� PtJ� D� YHJHWiFLyV� SHULyGXVEDQ� 6]ROQRNRQ� ���� PP±UHO��� D�

OHJFVDSDGpNRVDEE� SHGLJ� D]� RUV]iJ� GpOQ\XJDWL� UpV]H� �.DSRVYiU�� pYL� ���� PP��

=DODHJHUV]HJ������PP�D�YHJHWiFLyV�SHULyGXVEDQ���(]HN�D]�DGDWRN��D�WiEOi]DWEDQ�IHO�QHP�

W�QWHWHWW� r������ �±RV� pYHN� N|]WL� YiOWR]pNRQ\ViJ� pV� D� ���� iEUD� DODNXOiVD� LV� MHO]L� H�

WpQ\H] � WHUPLNXV� HOHPHNHW� OpQ\HJHVHQ� PHJKDODGy� YiOWR]DWRVViJiW�� V]HV]pO\HVVpJpW��

PHO\�N�O|Q|VHQ�D�NXNRULFD�V]iPiUD�NULWLNXV�Q\iUL�KyQDSRNEDQ�NLIHMH]HWW���

�

�

�

�

�

����iEUD��$�FVDSDGpN�pYL�PHQHWH�����������
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�

����WiEOi]DW��+DYL�SiURORJWDWyNpSHVVpJ��PP�������������
� �� �� �� �� �� �� �� �� �� ��� ��� ��� eY� 9S�

*\ U� �� ��� ��� ��� ���� ���� ���� ���� ��� ��� ��� �� ���� ����
6]RPEDWKHO\� �� �� ��� ��� ��� ���� ���� ���� ��� ��� ��� �� ���� ����
=DODHJHUV]HJ� �� �� ��� ��� ���� ���� ���� ���� ��� ��� ��� �� ���� ����
.DSRVYiU� �� ��� ��� ��� ���� ���� ���� ���� ��� ��� ��� �� ���� ����
3iSD� �� �� ��� ��� ���� ���� ���� ���� ��� ��� ��� �� ���� ����
7DWDEiQ\D� �� �� ��� ��� ���� ���� ���� ���� ��� ��� ��� �� ���� ����
0DUWRQYiViU� �� �� ��� ��� ���� ���� ���� ���� ���� ��� ��� �� ���� ����
,UHJV]HPFVH� �� ��� ��� ��� ���� ���� ���� ���� ��� ��� ��� �� ���� ����
3pFV� �� ��� ��� ��� ���� ���� ���� ���� ���� ��� ��� �� ���� ����
.HFVNHPpW� �� �� ��� ��� ���� ���� ���� ���� ���� ��� ��� �� ���� ����
%XGDSHVW� �� �� ��� ��� ���� ���� ���� ���� ���� ��� ��� �� ���� ����
6]ROQRN� �� �� ��� ��� ���� ���� ���� ���� ���� ��� ��� �� ���� ����
6]HJHG� �� �� ��� ��� ���� ���� ���� ���� ���� ��� ��� �� ���� ����
%pNpVFVDED� �� �� ��� ��� ���� ���� ���� ���� ���� ��� ��� �� ���� ����
'HEUHFHQ� �� �� ��� ��� ���� ���� ���� ���� ���� ��� ��� �� ���� ����
1\tUHJ\Ki]D� �� �� ��� ��� ���� ���� ���� ���� ��� ��� ��� �� ���� ����
0LVNROF� �� �� ��� ��� ���� ���� ���� ���� ��� ��� ��� �� ���� ����
.RPSROW� �� �� ��� ��� ���� ���� ���� ���� ���� ��� ��� �� ���� ����
%DODVVDJ\DUPDW� �� �� ��� ��� ���� ���� ���� ���� ��� ��� ��� �� ���� ����
�

� $�SiURORJWDWyNpSHVVpJ� ����� WiEOi]DW�� D� UHQGHONH]pVUH�iOOy� HQHUJLD� I�JJYpQ\H��

H]pUW� D� WHUPLNXV� WpQ\H] NNHO� PXWDW� QDJ\PpUWpN � KDVRQOyViJRW�� (UUH� XWDO� D� MDQXiUL�

PLQLPXP� pV� D� M~OLXVL� PD[LPXP� LV�� $� NXNRULFD� M~OLXVLJ� HJ\UH� QDJ\REE�

SiURORJWDWyNpSHVVpJ � N|U�OPpQ\HN� N|]|WW� Q|YHNV]LN�� PDMG� H]� D]� pUWpN� IRNR]DWRVDQ�

FV|NNHQ�� eUWKHW � RNRNEyO� 1\XJDW±0DJ\DURUV]iJRQ� OHJNLVHEE� D� SiURORJWDWyNpSHVVpJ�

�6]RPEDWKHO\��pYL�SiURORJWDWyNpSHVVpJ�����PP��D�YHJHWiFLyV�SHULyGXV�DODWW�����PP���

PtJ� D�PD[LPXP� ±� D� V]LQWpQ�PDJDV� GpOL� pUWpN � iOORPiVRNDW� PHJHO ]YH� ±�%XGDSHVWHQ�

DGyGRWW� �pYL� ���� PP�� LOOHWYH� YHJHWiFLyV� SHULyGXVEDQ� ���� PP��� MHOH]YH�� KRJ\� D�

QDJ\YiURVRN�VSHFLiOLV�PH]RNOtPiMD�D�V]pOV VpJHN�LUiQ\iED�WROyGLN�HO��(OWpUpV�D�WHUPLNXV�

WpQ\H] NW O�D�YDODPHO\HVW�QDJ\REE�������I|O|WWL��WHU�OHWL�YiOWR]pNRQ\ViJ���

�

����WiEOi]DW��7pQ\OHJHV�SiUROJiV��PP�������������

� �� �� �� �� �� �� �� �� �� ��� ��� ��� eY� 9S�
*\ U� �� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� ���� ����
6]RPEDWKHO\� �� �� �� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
=DODHJHUV]HJ� �� �� �� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
.DSRVYiU� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����



3iSD� �� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� ���� ����
7DWDEiQ\D� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
0DUWRQYiViU� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
,UHJV]HPFVH� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
3pFV� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
.HFVNHPpW� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
%XGDSHVW� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
6]ROQRN� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
6]HJHG� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
%pNpVFVDED� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
'HEUHFHQ� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
1\tUHJ\Ki]D� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
0LVNROF� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
.RPSROW� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����
%DODVVDJ\DUPDW� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� ���� ����

�

� $�WpQ\OHJHV�SiUROJiV������WiEOi]DW������iEUD��D�UHQGHONH]pVUH�iOOy�HQHUJLD�pV�Yt]�

HJ\�WWHV� KDWiViW� PXWDWMD�� $� WpOL� KyQDSRN� URVV]� HQHUJLDHOOiWRWWViJXN� PLDWW� DODFVRQ\�

pUWpNHNNHO�MHOOHPH]KHW N��$�NXNRULFD�NH]GHWL�IHMO GpVH�LGHMpQ�D]�HPHONHG �HQHUJLD�pV�D�

PpJ� NHOO � QHGYHVVpJ� PDJDV� pUWpNHNHW� HUHGPpQ\H]�� $� PD[LPXP� PiMXVEDQ� YDJ\�

M~OLXVEDQ� DGyGLN�� -~QLXVEDQ� QHP� DODNXO� NL� VHKRO� PD[LPXP�� PLYHO� PiMXVKR]� NpSHVW�

QHGYHVVpJEHQ�� M~OLXVKR]� NpSHVW� HQHUJLiEDQ� PDUDG� HO�� $XJXV]WXVWyO� NH]GYH� PiU� LVPpW�

DODFVRQ\DEE�pUWpNHNNHO�V]iPROKDWXQN�D�QHGYHVVpJ�pV�D]�HQHUJLD�HOpJWHOHQ�YROWD�PLDWW��$�

WHU�OHWL�HORV]OiV�±�D�NpW�WpQ\H] �HJ\�WWHV�KDWiVD�PLDWW���WDOiQ�LWW�D�OHJNHYpVEp�NLIHMH]HWW��

$�PLQLPXP�D]�HQHUJLiYDO�URVV]XO�HOOiWRWW�=DODHJHUV]HJHQ������PP�LOOHWYH�����PP���D�

PD[LPXP�D�NpW�IHOWpWHOW�OHJMREEDQ�|VV]HKDQJROy�*\ U������PP�LOOHWYH�����PP��HVHWpQ�

MHOHQWNH]HWW��$�WHU�OHWL�LQJDGR]iV����������N|U�OL���
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����iEUD��$�WpQ\OHJHV�SiUROJiV�pYL�PHQHWH�����������

�

� $� QHGYHVVpJL� LQGH[� ����� WiEOi]DW�� PLQW� D� FVDSDGpN� pV� SiURORJWDWyNpSHVVpJ�

KiQ\DGRVD� D]� DGRWW� LG V]DN� QHGYHV� YDJ\� V]iUD]� MHOOHJpW� IHMH]L� NL� �9DUJD�+DV]RQLWV�

�������$]���IHOHWWL�pUWpN�D]W�MHOHQWL��KRJ\�W|EE�FVDSDGpN�KXOORWW��PLQW�DPHQQ\L�HO�WXGRWW�

YROQD�SiURORJQL��tJ\�QHGYHV�MHOOHJHW�W�NU|]��$]���DODWWL�pUWpN�SHGLJ�H]HQ�PHJIRQWROiVEyO�

V]iUD]QDN� PLQ V�O�� $� NULWLNXV� �±HV� pUWpN� D� V]iUD]� pV� QHGYHV� LG V]DN� KDWiUiW� MHO|OL��

/iWKDWy��KRJ\�D]�pY�OHJQHGYHVHEE�LG V]DND�D�WpO��(NNRU�XJ\DQ�FVDSDGpNPLQLPXP�YDQ��

GH�D�SiURORJWDWyNpSHVVpJ�PpJ�HQQHN�LV�FVDN�W|UHGpNH�� tJ\�D�QHGYHVHGpV�MHOOHP]L�D]�pY�

H]HQ� V]DNiW��0iUFLXVEDQ� LV� PHJKDODGMD� D� FVDSDGpN� D� SiURORJWDWyNpSHVVpJ� pUWpNpW�� GH�

PiUFLXV�YpJpQ��iSULOLV�HOHMpQ�D�YLV]RQ\RN�V]iUD]UD� IRUGXOQDN��(WW O�NH]G G HQ��WHKiW�D�

NXNRULFD� YHJHWiFLyV� SHULyGXViEDQ�� D� OHKXOORWW� FVDSDGpN� UHQGUH� HOPDUDG� D�

SiURORJWDWyNpSHVVpJW O�� $� PLQLPXP� M~OLXV±V]HSWHPEHU� LGHMpQ� DGyGLN�� ,O\HQNRU� D�

FVDSDGpN� =DODHJHUV]HJHQ� ��� �±D�� D]� $OI|OG|Q� pV� %XGDSHVWHQ� FVDN� ��� �±D� D�

SiURORJWDWyNpSHVVpJQHN�� (]W� N|YHW HQ� HPHONHGQHN� D]� pUWpNHN�� GH� D� V]HSWHPEHU� PpJ�

PLQGHQ�WW� V]iUD]�� V� D]� RNWyEHU� LV� FVDN� �� Q\XJDWL±GpOQ\XJDWL� iOORPiVRQ� QHGYHV�� WHKiW�

J\DNRUODWLODJ�D�NXNRULFD�WHOMHV�YHJHWiFLyV�SHULyGXVD�V]iUD]�N|U�OPpQ\HN�N|]|WW�WHOLN��$�

OHJQHGYHVHEE�=DODHJHUV]HJ��pYHV�iWODJEDQ�FVDNQHP�QHGYHV��������D�YHJHWiFLyV�SHULyGXV�

DODWW�D�FVDSDGpN�D�SiURORJWDWyNpSHVVpJ�����±D���PtJ�D�OHJV]iUD]DEEQDN�±�PHJHO ]YH�D]�

DOI|OGL�iOORPiVRNDW�±�%XGDSHVW�EL]RQ\XOW�������D]�pYHV�������D�YHJHWiFLyV�SHULyGXV�DODWWL�

pUWpN��� =DODHJHUV]HJ� pUWpNHL� FVDNQHP� NpWV]HUHVHL� D� EXGDSHVWLHNQHN�� V� H]� LVPpW� D�

QHGYHVVpJL� YLV]RQ\RN� QDJ\PpUWpN � YiOWR]pNRQ\ViJiW� K~]]D� DOi�� YDODPLQW� D�

QDJ\YiURVRN� N|UQ\H]HWpEHQ� NLDODNXOy� PH]RNOtPD� V]pOV VpJHV�� V]iUD]ViJUD� KDMOy�

MHOOHJpW���

�

����WiEOi]DW��+DYL�QHGYHVVpJL�LQGH[HN�������������

� �� �� �� �� �� �� �� �� �� ��� ��� 798
:�;=<?>

*\ U� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� @�A BDC EGF H�I EGF J�K
6]RPEDWKHO\� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� L�A 8 B EGF MDN EGF NDJ
=DODHJHUV]HJ� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� B�A @DO C�A PDL C�A BDQ
.DSRVYiU� ������ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� RGF SDJ EGF RDS EGF N9I
3iSD� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� H�F R�H EGF NDM EGF HTN
7DWDEiQ\D� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� P�A QDO EGF N9I EGF JDR
0DUWRQYiViU� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 7D7 A CDO EGF H6K EGF JDE



,UHJV]HPFVH� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� P�A CDO EGF N�H EGF H6K
3pFV� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� P�A CDC EGF HTN EGF J9I
.HFVNHPpW� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� P�A U�L EGF JDN EGF ITH
%XGDSHVW� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� B�A QDP V�W X0Y V�W Y�Z
6]ROQRN� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 7D7 A Q 7 EGF JDR EGF I�N
6]HJHG� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� P�A QDP EGF J�H EGF I�J
%pNpVFVDED� ������ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 7 Q�A CD@ EGF H�I EGF JDE
'HEUHFHQ� ������ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 7D7 A CD@ EGF HTM EGF JDS
1\tUHJ\Ki]D� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 7 C�A P 7 EGF HDH EGF JDS
0LVNROF� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 7D7 A @9U EGF N�H EGF HD[
.RPSROW� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 7 C�A 8 P EGF HD[ EGF JDE
%DODVVDJ\DUPDW� ������ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 798 A QDQ EGF NDN EGF HTE
�

� $� Q|YpQ\HNUH� IRQWRV� KDWiVVDO� YDQ� D� FVDSDGpN�� D� SiURORJWDWyNpSHVVpJ� pV�

SiUROJiV��YDODPLQW�D]�H]HN�HJ\PiVKR]�YDOy�YLV]RQ\iW�MHO] �QHGYHVVpJL�LQGH[��GH�PLYHO�D�

YL]HW�D�WDODMEyO�YHV]LN�IHO�J\|NHUHLN�VHJtWVpJpYHO��N|]YHWOHQ�O�D�WDODMQHGYHVVpJ�DODNXOiVD�

KDW�D�Q|YpQ\HN�Yt]iOODSRWiUD���

(]� WHUPpV]HWHVHQ� D]� HO EE� HPOtWHWW� WpQ\H] N� KDWiViUD� DODNXO� NL� �SpOGiXO� D�

QHGYHV� LG V]DNEDQ� Q � D� WDODMQHGYHVVpJ�� PtJ� KD� D� Yt]IHOYpWHO� HOPDUDG� D� NLDGiVWyO��

FV|NNHQ�D�WDODM�Yt]NpV]OHWH���H]pUW�IRQWRV�YROW�D]RNDW�LV�iWWHNLQWHQL��$�����WiEOi]DW�pV�����

iEUD� UHODWtY� WDODMQHGYHVVpJL� pUWpNHNHW� WDUWDOPD]�� WHKiW� D� V]iQWyI|OGL� Yt]NDSDFLWiVKR]�

YLV]RQ\tWYD� DGMD� PHJ� D� UHQGHONH]pVUH� iOOy� Yt]PHQQ\LVpJHW�� $� ���±KR]� N|]HOL� pUWpN�

NHGYH] ��Yt]]HO� NHOO NpSSHQ� IHOW|OW|WW� iOODSRWRW� MHO|O��PtJ�D]�HWW O�YDOy�HJ\UH� QDJ\REE�

HOWpUpVHN� HJ\UH� LQNiEE� Yt]KLiQ\RV� iOODSRWRNDW� VHMWHWQHN�� $]� pUWpNHN� FVXSDV]� WDODMUD�

YRQDWNR]QDN���

�

����WiEOi]DW��7DODMQHGYHVVpJ��D�V]iQWyI|OGL�Yt]NDSDLWiV���iEDQ��FVXSDV]�WDODM��

� �� �� �� �� �� �� �� �� �� ��� ��� ��� eY� 9S�
*\ U� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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IHOV �����FP�HV�UpWHJ�HVHWpQ���

D]�DGRWW�pY�pUWpNH�D]���������HV�LG V]DN���iEDQ�

� +DYRQNpQW�PHJYL]VJiOYD�D]�pUWpNHNHW�N�O|Q|VHQ�D�FVDSDGpN�HVHWpQ�MHOHQWNH]LN�

V]HPEHW Q HQ�� KRJ\� HJ\� YHJHWiFLyV� SHULyGXVUD� MHOOHP] � |VV]HJHW� YLV]RQ\ODJ� MHOHQW V�

KDYL� LQJDGR]iVRN� DODNtWKDWQDN� NL� �SpOGiXO� �����EHQ� D� M~OLXVL� FVDSDGpN� FVDNQHP�

KiURPV]RURVD�� D]� DXJXV]WXVL� NHYHVHEE� PLQW� WL]HGH� YROW� D]� iWODJRVQDN�� D� YHJHWiFLyV�

SHULyGXVW�MHOOHP] �|VV]HJ�YLV]RQW�FVXSiQ������RV�HOWpUpVW�PXWDWRWW�D�VRNpYHV�iWODJWyO���V�

H]� DUUD� XWDO�� KRJ\� D� YHJHWiFLyV� SHULyGXVW� HJ\EHQ� MHOOHP] � pUWpNHN� PHOOHWW� D]� LG EHOL�

DODNXOiV�YL]VJiODWD�LV�IRQWRV�OHKHW���

� $� ���������� WiEOi]DWRNEDQ� DONDOPD]RWW�� D]� |VV]HI�JJpVHN� V]LJQLILNDQFLiMiW�

NLIHMH] � MHO|OpVHN� PDJ\DUi]DWD� D� ���� WiEOi]DW� DODWW� OiWKDWy� D]� $Q\DJ� pV� PyGV]HU�

IHMH]HWEHQ��
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$�NtVpUOHWEH�EHYRQW�NpW�KLEULG�Q|YHNHGpVL�SDUDPpWHUHLQHN�LG EHOL�DODNXOiViW�D�

��������� iEUiN� V]HPOpOWHWLN� D� YL]VJiOW� pYHN� iWODJRV� pUWpNHL� DODSMiQ�� $� ���� iEUD� D�

�WpQ\OHJHV�� LG � I�JJYpQ\pEHQ� PXWDWMD� EH� D� ����DV� LOOHWYH� ����DV� )$2� V]iP~� KLEULG�

Q|YHNHGpVpQHN�DODNXOiViW��

�� -yO�OiWKDWy��KRJ\���NLVHEE�LQJDGR]iVRNNDO���D�Q|YpQ\PDJDVViJ�pV�D�V]iUD]DQ\DJ�

J\DUDSRGiVD�V]LJPRLG�J|UEpYHO� tUKDWy�OH��D]�HOV �GHNiGRN�PpUVpNHOWHEE�Q|YHNHGpVpW�D�

N|]pSV � LG V]DN� HU WHOMHVHEE� Q|YHNHGpVH� N|YHWL�� PHO\QHN� PpUWpNH� D� YHJHWiFLyV�



SHULyGXV� YpJpQ� D� QXOOiKR]� WDUW��$� N�O|QEVpJ�� KRJ\� D�PDJDVViJ� HVHWpEHQ� D� Q|YHNHGpV�

LQWHQ]tY� V]DNDV]D� HO EE� NH]G GLN� pV� U|YLGHEE� LGHLJ� WDUW�� D� WHQ\pV]LG V]DN� PiVRGLN�

IHOpEHQ�D�Q|YpQ\PDJDVViJ�J\DNRUODWLODJ�iOODQGy��$�OHYpOIHO�OHW�QDJ\ViJD�HOOHQEHQ�PiU�

D� N|]pSV � GHNiGRNEDQ� HOpUL� PD[LPXPiW�� DPL� D� ������ W �KD�RV� iOORPiQ\V U VpJHW�

ILJ\HOHPEH�YpYH�PLQGNpW�pUpVFVRSRUW�HVHWpQ���N|U�OL�/$,��OHYpOIHO�OHW� LQGH[��pUWpNQHN�

IHOHO� PHJ�� (]W� N|YHW HQ� FV|NNHQ�� D]� XWROVy� GHNiGEDQ� V]LQWH� WHOMHVHQ� HOV]iUDGQDN� D�

OHYHOHN���

-yO� V]HPOpOWHWL� D]� iEUD� D]� HJ\HV� IRO\DPDWRN� VRUUHQGLVpJpW� LV�� HO V]|U� D�

OHYpOIHO�OHW� LQWHQ]tY� Q|YHNHGpVH� LQGXO� PHJ�� HQQHN� PD[LPXPD� M~QLXV� PiVRGLN� IHOpUH�

WHKHW �� 9DODPLYHO� XWiQD� WDSDV]WDOKDWy� D� PDJDVViJ� OHJHU VHEE� Q|YHNHGpVH�� PHO\� PiU�

IHOWpWHOH]L� V]iPRWWHY � IRWRV]LQWHWL]iOy� OHYpOIHO�OHW� PHJOpWpW�� -~OLXV� YpJpUH�� DXJXV]WXV�

HOV � IHOpUH� D� OHYpOIHO�OHW� Q|YHNHGpVL� �WHPH� RO\DQQ\LUD� OHODVVXO�� KRJ\� D� OHYpOIHO�OHW�

J\DNRUODWLODJ�iOODQGyQDN�WHNLQWKHW ���D]�~M�OHYHOHN�NpS] GpVH�pV�D�UpJHEELHN�HOV]iUDGiVD�

HJ\HQV~O\ED� NHU�O� ��� PDMG� IRNR]yGy� PpUWpNEHQ� FV|NNHQ� D� OHYpOIHO�OHW�� $� PD[LPiOLV�

OHYpOIHO�OHW�NLDODNXOiViQDN�LGHMpUH�WHKHW �D�YpJOHJHV�PDJDVViJ�HOpUpVH�LV��$�V]iUD]DQ\DJ�

Q|YHNHGpVH� D� PiVLN� NpW� IRO\DPDWQiO� ODVVDEEDQ� NH]G GLN� PHJ�� D� OHYpOIHO�OHW�
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KDWQDN� NRUOiWR]yDQ� Ui�� D]D]� HEEHQ� D� WDUWRPiQ\EDQ� HJ\VpJQ\L� YiOWR]iV� IRNR]RWWDQ�

EHIRO\iVROMD�D� Q|YHNHGpVW��8J\DQDNNRU�PHJ�NHOO� MHJ\H]QL��KRJ\� V]HPEHQ�D�PiVLN� NpW�

Q|YHNHGpVL� MHOOHP] YHO� D� OHYpOIHO�OHW� HVHWpQ� D]� iWODJK PpUVpNOHW� ILJ\HOHPEHYpWHOpYHO�

NDSRWW� pUWpNHN� VRNV]RU� PHJKDODGWiN� D� PLQLPXP� K PpUVpNOHW�OHYpOIHO�OHW� |VV]HI�JJpV�

PpUWpNpW�� (QQHN� RND� OHKHW�� KRJ\� D]� iWODJRV� K PpUVpNOHW� D� PLQLPXP� K PpUVpNOHWQpO�

V]RURVDEEDQ�|VV]HI�JJ�D]�DGRWW�WHU�OHW�iWODJRV�VXJiU]iVL�YLV]RQ\DLYDO��PHO\HN�IRQWRVDN�

D�IRWRV]LQWHWL]iOy�IHO�OHW�IHMO GpVH�V]HPSRQWMiEyO��

� $� N�O|QE|] � PpO\VpJEHQ� PpUW� WDODMK PpUVpNOHWHN� IHOKDV]QiOiViYDO� NDSRWW�

pUWpNHNE O�D]�OiWKDWy��KRJ\�D�WDODMK PpUVpNOHW�PDJDVViJYiOWR]iV�pV�D�WDODMK PpUVpNOHW�

OHYpOIHO�OHW� YiOWR]iV� NDSFVRODWRN� HVHWpQ� D]� U�pUWpN� QDJ\ViJD� D� PpO\VpJJHO� DUiQ\RVDQ�

FV|NNHQ��D]D]�PLQpO�OHMMHEE�KDODGXQN��DQQiO�NHYpVEp�KDW�D]�DGRWW�UpWHJ�K PpUVpNOHWH�D�

PDJDVViJ�pV�D�OHYpOIHO�OHW�DODNXOiViUD��7XGMXN�D]W�LV��KRJ\�PLQpO�LQNiEE�HOWiYRORGXQN�D�

IHOV]tQW O��OHIHOp���DQQiO�LQNiEE�HOWpU�D�K PpUVpNOHW�DODNXOiVD�D�OpJK PpUVpNOHWW O��7HKiW�

D�WDODMK PpUVpNOHW�KDWiVD�HOPDUDG�D�OpJK PpUVpNOHWpW O��$]��KRJ\�D���FP�HV�PpO\VpJEHQ�

PpUW� WDODMK PpUVpNOHW� pUWpNH� PpJLV� PHJKDODGMD� D� OpJK PpUVpNOHW� �iWODJK PpUVpNOHW��

HVHWpQ� PpUW� U�pUWpNHW�� DQQDN� WXODMGRQtWKDWy�� KRJ\� D� �� FP�HV� WDODMK PpUVpNOHW�

V]RURVDEEDQ� N|YHWL� D� Q|YpQ\iOORPiQ\� N|U�OL� OpJK PpUVpNOHWHW�� PLQW� D� �� P� PDJDVDQ�

PpUW�OpJK PpUVpNOHW���

� $� WDODMK PpUVpNOHW�V]iUD]DQ\DJ� YiOWR]iV� NDSFVRODW� HVHWpQ� D]RQEDQ� D�

PpO\VpJJHO� KDODGYD� HJ\UH� QDJ\REE� U�pUWpNHNHW� NDSXQN�� D]D]� D� V]iUD]� � W|PHJUH� D]�

iWODJRV� WDODMK PpUVpNOHW� KDWiVD� PHJKDODGMD� D]� iWODJRV� OpJK PpUVpNOHWpW�� (QQHN� RND�

OHKHW�� KRJ\� D� WDODMK PpUVpNOHW� KDW� N|]YHWOHQ�O� D� Yt]EHQ�ROGRWW� WiSDQ\DJRN� IHOYpWHOppUW�

IHOHO V� J\|NpUUHQGV]HU� NLDODNXOiViUD� pV� P N|GpVpUH�� $� WiSDQ\DJIHOYpWHO� SHGLJ�

DODSYHW HQ�PHJKDWiUR]]D�D�V]iUD]DQ\DJ�J\DUDSRGiViW��

� $� KLJULNXV� WpQ\H] N� N|]�O� D� UHODWtY� OpJQHGYHVVpJ�� D� FVDSDGpN� pV� N�O|QE|] �

PpO\VpJ �UpWHJHN�WDODMQHGYHVVpJH�NHU�OW�HOHP]pVUH���

� $�UHODWtY� OpJQHGYHVVpJ�D� OHYpOIHO�OHW�Q|YHNHGpVpUH�HU VHQ��HJ\HV�HVHWHNEHQ���

YDJ\������RV�V]LQWHQ�LV�V]LJQLILNiQVQDN�EL]RQ\XOy�U�pUWpNNHO��KDW��D�PiVLN���MHOOHP] UH�

J\DNRUROW� KDWiVD� YLV]RQW� iOWDOiEDQ� QHP� V]LJQLILNiQV�� $� FVDSDGpN� HVHWpQ� LV� D�

OHYpOIHO�OHWWHO� YDOy� |VV]HI�JJpV� D� OHJNLIHMH]HWWHEE�� (� PHWHRUROyJLDL� HOHP� PLQGKiURP�

Q|YHNHGpVL� MHOOHP] UH� J\DNRUROW� KDWiVD� D� FVDSDGpNEDQ� OHJNHYpVEp� E YHONHG � �����HV�



pYEHQ�DGWD�D�OHJLQNiEE�V]LJQLILNiQV�HUHGPpQ\HNHW��7HKiW�LWW�LV�PHJILJ\HOKHW ��KRJ\�KD�

HJ\� HOHP� UHODWtY� NLVHEE� PHQQ\LVpJEHQ� iOO� UHQGHONH]pVUH�� YLV]RQ\ODJ� HU VHEE� KDWiVVDO�

OHV]�D�Q|YHNHGpVUH���

� $� UHODWtY� WDODMQHGYHVVpJ� pV� D� Q|YpQ\L� Q|YHNHGpV� NDSFVRODWiUyO� |VV]HIRJODOYD�

D]W� PRQGKDWMXN�� KRJ\� D]� ������ FP�HV� WDODMUpWHJ� QHGYHVVpJH� EHIRO\iVROMD� OHJLQNiEE�

PLQG�D���YL]VJiOW�Q|YHNHGpVL�MHOOHP] W��(]�D�NXNRULFD�J\|NpU]HWpQHN�MHOOHJ]HWHVVpJHLYHO�

PDJ\DUi]KDWy��(J\HV�pYHNEHQ�QHP��IHOWpWOHQ�O�MHOOHP] ��GH�iOWDOiEDQ�HOPRQGKDWy��KRJ\�

D�WDODMQHGYHVVpJ�My�|VV]HI�JJpVW�PXWDW�D�PDJDVViJ�pV�D�OHYpOIHO�OHW�DODNXOiViYDO��PtJ�D�

V]iUD]� W|PHJpYHO� FVDN� � OD]iEEDW�� (]� N�O|Q|VHQ� D� ����DV� pUpVLGHM � KLEULGQpO� YROW�

PHJILJ\HOKHW �� 0HJSUyEiOWXN� D]� HJ\HV� GHNiGRNUD� MHOOHP] � UHODWtY� WDODMQHGYHVVpJL�

pUWpNHN� KHO\HWW� D]� DGRWW� GHNiGUD� MHOOHP] � UHODWtY� WDODMQHGYHVVpJ� YiOWR]iViQDN� pUWpNpW�

KDV]QiOQL�� GH� D]� tJ\� NDSRWW� |VV]HI�JJpVHN� �� PLQGNpW� KLEULGQpO�� PLQGHQ� pYEHQ� pV�

PLQGKiURP� Q|YHNHGpVL� MHOOHP] YHO� NDSFVRODWEDQ� �� J\HQJH� V]LJQLILNDQFLiW� PXWDWRWW��

(]pUW�� V� D� WHUMHGHOPL� V]HPSRQWRNDW� LV� ILJ\HOHPEH� YpYH�� H]HQ� HUHGPpQ\HNHW� QHP�

W�QWHWW�N�IHO�D�WiEOi]DWEDQ��

� gVV]HIRJODOYD�D]W�PRQGKDWMXN��KRJ\�D�Q|YHNHGpVL�MHOOHP] N�N|]�O�D�PDJDVViJ�

DODNXOiViW� OHJLQNiEE� D� PLQLPXP� K PpUVpNOHW�� D� �� FP�HV� WDODMK PpUVpNOHW� �D]D]� D�

IHOV]LQN|]HOL� OpJK PpUVpNOHW�� pV� D]� ������ FP�HV� WDODMUpWHJ� QHGYHVVpJH� EHIRO\iVROMD�� D�

OHYpOIHO�OHW� DODNXOiViW� XJ\DQH]HN� D� WpQ\H] N�� GH� D� UHODWtY� OpJQHGYHVVpJ� pV� �QHP� W~O�

FVDSDGpNG~V�pYEHQ��D�FVDSDGpN�LV�V]HUHSHW�MiWV]DQDN��PtJ�D�PHWHRUROyJLDL�WpQ\H] NNHO�

OD]iEE� NDSFVRODWRW� PXWDWy� V]iUD]DQ\DJ� J\DUDSRGiV� HVHWpQ� D� PpO\HEE� WDODMUpWHJHN�

K PpUVpNOHWH� pV� QHGYHVVpJH�PHOOHWW�PpJ� D�PLQLPXP�K PpUVpNOHW� EHIRO\iVROKDW��(]HQ�

|VV]HI�JJpVHNHW�D�KLEULG�pUpVLGHMH�QHP�PyGRVtWRWWD�DODSYHW HQ���

$]�HJ\YiOWR]yV�NDSFVRODW�YL]VJiODWiQDN�OH]iUiVDNpQW�D������iEUD�V]HPOpOWHWQL�NtYiQMD�D�

����DV�)$2�V]iP~�KLEULG�HVHWpQ�D�������RV� V]LQWHQ� V]LJQLILNiQVQDN�EL]RQ\XOy� UHODWtY�

WDODMQHGYHVVpJ��������FP��pV�D�Q|YpQ\PDJDVViJ�YiOWR]iVD�N|]|WWL�NDSFVRODW�V]RURVViJiW�
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KDWiV��GH�iOWDOiEDQ�LJD]��KRJ\�V]pOV VpJHV�WDODMQHGYHVVpJL�V]LQWHN�HVHWpQ�D�K PpUVpNOHW�

Q|YHNHGpVUH�J\DNRUROW�EHIRO\iVD�PHJQ|YHNV]LN��RSWLPiOLV�WDODMQHGYHVVpJ�PHOOHWW�SHGLJ�

OHFV|NNHQ���

� $� ����DV� )$2�V]iP~� KLEULGQpO� �� PLQW� PiU� OiWWXN� �� QHP� VLNHU�OW� KDVRQOyDQ�

PHJYiODV]WDQL� D� V]LQWHNHW�� LWW� HJ\� NLIHMH]HWWHQ� V]iUD]�� HJ\� HQ\KpQ� V]iUD]� LOOHWYH� HJ\�

RSWLPiOLV�pV�DQQiO�PDJDVDEE�QHGYHVVpJL�V]LQWHW�DODNtWRWWXQN�NL��

� $� K PpUVpNOHW� OHYpOIHO�OHWUH� LOOHWYH� V]iUD]� W|PHJUH� J\DNRUROW� KDWiViUD�

MHOOHP] ��KRJ\�D�K PpUVpNOHW�D�Q|YHNHGpVW� OHJLQNiEE�D� OHJV]pOV VpJHVHEE�� OHJNHYpVEp�

D]� RSWLPiOLV� QHGYHVVpJ� PHOOHWW� EHIRO\iVROMD�� (]� HJ\EHFVHQJ� D� PiVLN� KLEULGQpO�

WDSDV]WDOWDNNDO��$�K PpUVpNOHW�PDJDVViJ�NDSFVRODW�HVHWpQ�YLV]RQ\ODJ�J\HQJH��]|PpEHQ�

QHP� V]LJQLILNiQV� HUHGPpQ\HNHW� NDSWXQN�� ,WW� D� K PpUpNOHW� KDWiVD� D� ��� V]LQW� PHOOHWW� D�

OHJHU VHEE��H]�D]RQEDQ�PDJiED�IRJODOMD�D]�RSWLPiOLV�pV�D]�DQQiO�PDJDVDEE�QHGYHVVpJL�

pUWpNHNHW� LV�� tJ\� HEE O� QHP� HJ\pUWHOP �� KRJ\� PHO\LN� |VV]HWHY QHN� N|V]|QKHW � D]�

HU VHEE�K PpUVpNOHWL�PHJKDWiUR]RWWViJ���

� gVV]HIRJODOYD� D]� HOWpU � QHGYHVVpJL� V]LQWHN� PHOOHWW� YpJ]HWW� K PpUVpNOHW�

Q|YHNHGpV� NDSFVRODW� YL]VJiODWD� WHUpQ� WDSDV]WDOWDNDW�� iOWDOiEDQ� D� V]pOV VpJHVHEE�

Yt]JD]GiONRGiVL�KHO\]HW�Q|YHOL�D�K PpUVpNOHW�NXNRULFD�Q|YHNHGpVpUH�J\DNRUROW�KDWiViW��

D]�RSWLPiOLV�WDODMQHGYHVVpJL�iOODSRW�SHGLJ�FV|NNHQWL�D]W���

$]�pJKDMODW�±�V]HUYHV�DQ\DJ�J\DUDSRGiV�NDSFVRODW�PRGHOOH]pVH��$�KiURPpYHV�NtVpUOHW�pV�

������ pYL� IRO\WDWiVD� OHKHW VpJHW� EL]WRVtWRWW�� KRJ\� PHJYL]VJiOMXN� D� K PpUVpNOHWL��

QHGYHVVpJL� pV� VXJiU]iVL� LQIRUPiFLyNQDN� D� Q|YHNHGpV� HO UHMHO]pVpUH� YDOy�

IHOKDV]QiOKDWyViJiW�� $]� XWyEEL� PHWHRUROyJLDL� HOHP� YRQDWNR]iViEDQ� D� PpUW�

QDSIpQ\WDUWDP�DGDWRNEyO� WpQ\OHJHV�JOREiOVXJiU]iVL�pUWpNHNHW�NpSH]W�QN��V�D]���������

HV�LG V]DNUD�V]RURV��U ������|VV]HI�JJpVW�iOODStWRWWXQN�PHJ�D�WpQ\OHJHV�JOREiOVXJiU]iV�

pV�D�V]HUYHV�DQ\DJ�J\DUDSRGiVD�N|]|WW��PDMG�HQQHN�VHJtWVpJpYHO�PHJKDWiUR]WXN�D�KiURP�

pY�PLQGHQ�YL]VJiOW�GHNiGMiEDQ�PpUW�V]HUYHV�DQ\DJ�pV�D�WUHQG�iOWDO�DGyGy�pUWpN�DUiQ\iW��

(]�D�WUHQGDUiQ\�D]W�PXWDWMD��KRJ\�PHQQ\LEHQ�WpU�HO�D�V]HUYHV�DQ\DJ�J\DUDSRGiVD�DWWyO��



DPLW� D� VXJiU]iV� KDWiViQDN� LVPHUHWpEHQ� YiUKDWQiQN�� $� �VXJiU]iVL�� WUHQGDUiQ\� �� I|O|WWL�

pUWpNHL� D]� HJ\pE� WpQ\H] N� NHGYH] � KDWiViW� MHO]LN�� PLYHO� D� NpS] G|WW� V]HUYHV� DQ\DJ�

PHQQ\LVpJH� PHJKDODGMD� D� VXJiU]iV� iOWDO� LQGRNROW� W|PHJHW�� �� DODWWL� pUWpNHN� SHGLJ�

NHGYH] WOHQ�KDWiVW�PXWDWQDN��

� $� N|YHWNH] � OpSpVEHQ� D]W� WHWW�N� YL]VJiODW� WiUJ\iYi�� KRJ\� PLO\HQ� PpUWpNEHQ�

WXODMGRQtWKDWy� D� K PpUVpNOHWQHN� H]� D� YiOWR]pNRQ\ViJ�� $]� HJ\HV� GHNiGRNKR]� WDUWR]y�

K PpUVpNOHWHN�pV��VXJiU]iVL��WUHQGDUiQ\RN�NDSFVRODWiQDN�YL]VJiODWDNRU�D]W�WDSDV]WDOWXN��

KRJ\�D� K PpUVpNOHW� QDJ\PpUWpNEHQ� �U ������PHJKDWiUR]]D�D� WUHQGW O� YDOy�HOWpUpVHNHW��

D]D]� D� K PpUVpNOHW� pV� D� VXJiU]iV� HJ\�WWHVHQ� HU WHOMHV� EHIRO\iVW� J\DNRURO� D� Q|YpQ\HN�

iOWDO�OpWUHKR]RWW�ELRPDVV]D�PHQQ\LVpJpUH��9L]VJiOWXN�D�WDODMQHGYHVVpJ�pV�D�V]iUD]DQ\DJ�

J\DUDSRGiV� NDSFVRODWiW� LV�� GH� FVDN�J\HQJH�� QHP� V]LJQLILNiQV� NDSFVRODWRW� WDOiOWXQN��(]�

D]]DO� PDJ\DUi]KDWy�� KRJ\� D� UHODWtY� WDODMQHGYHVVpJ� D� YL]VJiOW� LG V]DNEDQ� iOWDOiEDQ� D�

NXNRULFD� V]iPiUD� NHGYH] � ��� LOOHWYH� UpV]EHQ� D� QHP� W~O� NHGYH] WOHQ�� ������ ��RV�

LQWHUYDOOXPEDQ�PR]JRWW��D]D]�QHP�pUYpQ\HV�OWHN�HU WHOMHV�QHGYHVVpJL�KDWiVRN��

�����iEUD��$�V]iUD]DQ\DJ�PpUW�pV�D�VXJiU]iV�DODSMiQ�V]iPtWRWW�pUWpNHL�N|]|WWL�|VV]HI�JJpV�

�

� 9HULILNiOiV� FpOMiEyO� D� NLGROJR]RWW� |VV]HI�JJpVHN� pUYpQ\HVVpJpW� D� ������ pYL�

DGDWRNRQ� LV�PHJYL]VJiOWXN��$�JOREiOVXJiU]iV�pV�ELRPDVV]D�NDSFVRODWiW� OHtUy� I�JJYpQ\�
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VHJtWVpJpYHO� V]iPtWRWWXN� D� V]iUD]� DQ\DJ� J\DUDSRGiViQDN� ������ pYL� DODNXOiViW�� $�

GHNiGRQNpQL� NXPXOiOW� ELRPDVV]D� V]iPtWRWW� pV� WpQ\OHJHV� pUWpNHL� N|]|WWL� QDJ\RQ� V]RURV�

NRUUHOiFLyW� D� ����� iEUD� PXWDWMD� EH�� $� K PpUVpNOHWL� KDWiVW� NLIHMH] � UpV]PRGHOO�

YHULILNiOiVDNRU� D]W� WDOiOWXN�� KRJ\� D� K PpUVpNOHW� ����HW� PHJKDODGy� NRUUHOiFLyV�

HJ\�WWKDWyYDO� MHOOHPH]KHW � PpUWpNEHQ� I�JJ|WW� |VV]H� D� �VXJiU]iVL�� WUHQGDUiQQ\DO�� D]D]�

QDJ\PpUWpNEHQ� D� K PpUVpNOHWQHN� YROW� WXODMGRQtWKDWy� D� ELRPDVV]D� VXJiU]iV� iOWDO�

PHJKDWiUR]RWWyO�YDOy��HJ\pENpQW�QHP�W~O�QDJ\��HOWpUpVH��

�

�

�

����$�0(7(252/Ï*,$,�7e1<(= .�+$7È6$�$�.8.25,&$�

)(-/ 'e6e5(�

�

� $]� HOYHWHWW� PDJ� �� PLQW� D]W� D]� HO ] � DOIHMH]HWEHQ� OiWWXN� �� D� Q|YpQ\� pUpVpLJ�

IRO\DPDWRVDQ� J\DUDSV]LN�� $� PHQQ\LVpJL� YiOWR]iVRN� PHOOHWW� D]RQEDQ� PLQ VpJL�

YiOWR]iVRN� LV� W|UWpQQHN�� V� H� NpW�� HJ\LG EHQ� OHMiWV]yGy� IRO\DPDWRW�� D� Q|YHNHGpVW� pV� D�

IHMO GpVW� FpOV]HU � N�O|Q� YL]VJiOQL�� PLYHO� N�O|QE|]QHN� D� PHWHRUROyJLDL� WpQ\H] N� LUiQWL�

pU]pNHQ\VpJ�NEHQ���

� $�Q|YpQ\�IHMO GpVL�IRO\DPDWD�HJ\IHO O�JHQHWLNDLODJ�NyGROW��V�tJ\�IDMUD�MHOOHP] ��

PiVIHO O� YLV]RQW� D� N�OV � N|UQ\H]HWL� WpQ\H] N� UHQGV]HUpQHN� KDWiVD� DODWW� iOO�� $�

Q|YpQ\IHMO GpV�N�O|QE|] �V]DNDV]DLEDQ�D]�HJ\HV�WpQ\H] N�N�O|QE|] NpSSHQ�KDWQDN��GH�

H]� QHP� MHOHQWL� D]W�� KRJ\� D� IHMO GpV� EL]RQ\RV� UpV]pEHQ� EiUPHO\� �DNiU� JHQHWLNDL�� DNiU�

N|UQ\H]HWL��WpQ\H] �V]HUHSH�NL]iUyODJRV�OHQQH��9L]VJiODWDLQNEDQ�PL�D�N|UQ\H]HWL��D]RQ�

EHO�O� LV� D� PHWHRUROyJLDL� WpQ\H] FVRSRUW� MHOHQW VpJpW� NtYiQWXN� IHOWiUQL� DGRWW�

JHQRWLSXV�RN��PHOOHWW���

� $� NXNRULFD�� EiU� V]XEWUySXVL� V]iUPD]iV~� Q|YpQ\�� YLV]RQ\ODJ� YiOWR]DWRV�

N|U�OPpQ\HN� N|]|WW� NpSHV� WHUPpVW� KR]QL�� $� 7UHZDUWKD� ������� iOWDO� KRVV]DEE� PHOHJ�

LG V]DNNDO� EtUy�� K Y|V� NRQWLQHQWiOLV� pJKDMODWL� WtSXVED� VRUROW� PDJ\DURUV]iJL� NOtPD� LV�

IHOWpWHOW� EL]WRVtW� D� NXNRULFD� IHMO GpVpKH]�� +D]iQN� WHU�OHWH� H� Q|YpQ\� WHUPHV]WpVL�

N|U]HWpQHN� pV]DNL� UpV]pQ� WDOiOKDWy�� tJ\� IDMWDYiODV]WpNXQN� MHOHQW V� UpV]pW� �� PLQW� DKRJ\�

HUUH� PiU� XWDOWXQN� �� D� NRUDL� pV� N|]pSNRUDL� pUpVFVRSRUW~� KLEULGHN� WHV]LN� NL�� (]pUW�



IHQROyJLDL� YLV]JiODWDLQN� VRUiQ� LV� H]HQ� pUpVFVRSRUWRNUD� |VV]SRQWRVtWYD� YL]VJiOWXN� D�

Q|YpQ\IHMO GpV�pV�D�PHWHRUROyJLDL�KDWyWpQ\H] N�NDSFVRODWiW���

� $�IHQROyJLD�D�IHMO GpV�IRO\DPiQ�YpJEHPHQ �OiWKDWy�YiOWR]iVRNNDO�IRJODONR]LN��

DPHO\HN� VHJtWVpJpYHO� D� YHWpVW O� pUpVLJ� WHUMHG � LQWHUYDOOXP� IHORV]WKDWy�� (]HNHW� D]�

HON�O|QtWKHW � LG V]DNRNDW� IHQROyJLDL� V]DNDV]RNQDN� QHYH]]�N�� (]HN�� YDODPLQW� D]� H]HN�

KDWiUiW� NLMHO|O � IHQROyJLDL� MHOHQVpJHN� NpSH]LN� DODSMiW� D� IHMO GpV� pV� D� PHWHRUROyJLDL�

WpQ\H] N�N|]|WWL�NDSFVRODWRN�YL]VJiODWiQDN��$]�HOYpJ]HWW�|VV]HI�JJpVYL]VJiODWRNNDO�HJ\�

YDJ\�W|EE�YL]VJiOW�WpQ\H] �N|]|WWL�NDSFVRODW�V]RURVViJiW�iOODStWRWWXN�PHJ�D�NRUUHOiFLyV�

HJ\�WWKDWy� �U�pUWpN�� VHJtWVpJpYHO�� $� ���������� WiEOi]DWRNEDQ� DONDOPD]RWW� MHO|OpVHN�

PDJ\DUi]DWD�D]�$Q\DJ�pV�PyGV]HU�IHMH]HWEHQ�D�����WiEOi]DW�XWiQ�WDOiOKDWy��

� .XNRULFD�HVHWpQ� LV�D�YHWpVW O�pUpVLJ� WHUMHG � LG V]DN� W|EE�IHORV]WiVD� LVPHUHWHV��

0L�D]W�D�PyGV]HUW�DONDOPD]WXN��DPHO\�D�Q|YpQ\�IHMO GpVpW�KiURP�UpV]UH�RV]WMD��D�YHWpV�

NHOpV� V]DNDV]EDQ� D� Q|YpQ\� D� WDODMEDQ� WDOiOKDWy�� V� D� PHWHRUROyJLDL� WpQ\H] N� D� WDODMRQ�

NHUHV]W�O� IHMWLN� NL� KDWiVXNDW�� D� NHOpV�FtPHUKiQ\iV� V]DNDV]� D� YHJHWDWtY�� D� FtPHUKiQ\iV�

pUpV�V]DNDV]�SHGLJ�D�JHQHUDWtY�IHMO GpVW�MHOHQWL���

� (�IHMH]HW�|VV]HiOOtWiVDNRU�D]�H�WiUJ\EDQ�YpJ]HWW�NRUiEEL�PXQNiLQN��9DUJD�

������9DUJD�+DV]RQLWV�pV�9DUJD�������HUHGPpQ\HLW�LV�IHOKDV]QiOWXN��

�

������$�NXNRULFD�IHQROyJLDL�Ii]LVDL�

�

� $� ����� WiEOi]DW� D� Ii]LVWDUWDPRN� KRVV]iQDN� iWODJRV� pV� V]pOV � pUWpNHLUH�

YRQDWNR]y�LQIRUPiFLyNDW�|VV]HVtWL��$�YL]VJiOW� LG V]DN�D�NRUDL�pUpVFVRSRUW�HVHWpQ����pY�

����������� D� N|]pSNRUDL� pUpVFVRSRUW� HVHWpQ� SHGLJ� ��� pY� ����������� 8WyEEL� FVRSRUW�

HVHWpQ���iOORPiVUyO�YDQQDN�DGDWDLQN��GH�PLYHO�.DUFDJ��6]DUYDV�pV�6]RPEDWKHO\�HVHWpQ�D�

UHQGHONH]pVUH�iOOy�LG V]DN�FVDN�������pY��H]pUW�DGDWDLN�LWW�QHP�V]HUHSHOQHN���

� $� YHWpV�NHOpV� LG V]DN� iWODJRVDQ� ������ QDSLJ� WDUWRWW�� /HJKRVV]DEE� LGHLJ� D�

K Y|VHEE�� ODVVDEEDQ� IHOPHOHJHG � 'XQiQW~ORQ�� OHJU|YLGHEE� LGHLJ� SHGLJ� D� PHOHJHEE��

V]iUD]DEE�� H]pUW� J\RUVDEEDQ� IHOPHOHJHG � $OI|OG|Q� NHOW� NL� D� NXNRULFD�� 9L]VJiOWXN� D�

YHWpVNRUL�K PpUVpNOHWHW�LV��(]�D�YL]VJiOW�LG V]DN�iWODJiEDQ����pV���� ð &�N|]|WW�PR]JRWW��
DPL�My�HJ\H]pVW�PXWDW�D�NXNRULFD�iOWDOiQRVDQ�HOIRJDGRWW�Ei]LVK PpUVpNOHWpYHO��$�WHU�OHWL�

PHJRV]OiV�PHJHJ\H]HWW� D� YHWpV�NHOpV� LG V]DN� KRVV]iQiO� WDSDV]WDOWWDO��0LQGD]RQiOWDO� D�



N�O|QEVpJHN� QHP� MHOHQW VHN�� PLQW� DKRJ\DQ� D� ��� LOOHWYH� ��� pY� IRO\DPiQ� WDSDV]WDOW�

OHJU|YLGHEE� LOOHWYH� OHJKRVV]DEE� YHWpV�NHOpV� LG V]DNRN� WHU�OHWL� YiOWR]pNRQ\ViJD� LV�

PLQG|VV]H�QpKiQ\�QDS��8J\DQDNNRU�D]�HJ\HV�pYHNEHQ�MHOHQW V�N�O|QEVpJHN�OHKHWQHN�D�

IHQRIi]LV�KRVV]iEDQ���

� $�NHOpV�FtPHUKiQ\iV�LG V]DN�iWODJRVDQ�NE����KyQDSLJ�WDUWRWW��D�'XQiQW~ORQ����

���QDSLJ�LV��PtJ�D]�$OI|OG|Q�H]����QDS�N|U�O�PDUDGW��0LQWKRJ\�LWW�KRVV]DEE�LG V]DNUyO�

YDQ� V]y��D�N�O|QEVpJHN���DEV]RO~W�pUWpNEHQ���QDJ\REEDN��GH� UHODWtYH�KDVRQOyDN��V W�D]�

LG EHOL�YiOWR]pNRQ\ViJ�NLVHEE��D]D]�DGRWW�KHO\HQ�D�NHOpV�FtPHUKiQ\iV�V]DNDV]�D�YHWpV�

NHOpVQpO�NLHJ\HQV~O\R]RWWDEE�NpSHW�PXWDW���

�

�����WiEOi]DW��$�YL]VJiOW�pUpVFVRSRUWRN�Ii]LVWDUWDPDLQDN�VWDWLV]WLNiMD�

�

� $]�iWODJRVDQ�������QDSLJ�WDUWy�FtPHUKiQ\iV�pUpV�Ii]LVWDUWDP�WHU�OHWL�HORV]OiVD�

LV�PHJIHOHO� D]� HO ] � NpW� V]DNDV]pQDN��$]� LG EHOL� YiOWR]pNRQ\ViJ� D� NHOpV�FtPHUKiQ\iV�

V]DNDV]pQiO�QDJ\REE��GH�D�YHWpV�NHOpV�V]DNDV]pWyO�HOPDUDG���

� $� IHQROyJLDL� Ii]LVWDUWDPRN� iWODJRV� pUWpNHLQHN� |VV]HJ]pVpYHO� Q\HUW� � ��������

QDS��NRUDL�pUpVFVRSRUW��D]�DOI|OGL�6]pNNXWDVRQ�D�OHJU|YLGHEE��D�Q\XJDWL�6]RPEDWKHO\HQ�

D� OHJKRVV]DEE�� LOOHWYH� �������� QDS� �N|]pSNRUDL� pUpVFVRSRUW�� 6]pNNXWDVRQ� YROW� D�

OHJU|YLGHEE��7RUGDVRQ�D� OHJKRVV]DEE��YDODPHO\HVW� KRVV]DEE��PLQW� D�/iQJ� �������iOWDO�

7iSLyV]HOpQ�YpJ]HWW�NtVpUOHWHN�iOWDO�SXEOLNiOW���������QDS��$�WHQ\pV]LG �D�NRUDL�FVRSRUW�

HVHWpQ� iSULOLV� KDUPDGLN�� PiMXV� HOV � GHNiGMiWyO� V]HSWHPEHU� PiVRGLN� IHOpLJ�� RNWyEHU�

HOHMpLJ� WDUW�� DPL� D� N|]pSNRUDL� FVRSRUWQiO� ~J\� PyGRVXOW�� KRJ\� D]� pUpV� NE�� ��� QDSSDO�

NpV EE� N|YHWNH]HWW� EH�� (]HQ� LG V]DNRN� MyO� PHJHJ\H]QHN� D� ��� ð &�RV� OpJK PpUVpNOHW�

ñ	ò ò óõô1ö:÷
ø óõù úõû ü ÷Góõý+óõù þ�ÿ�� ������� 	 
���
�
���� ÿ�� ��
�� � ÿ�� ������� 	 
���
�
���� ÿ�� ��
�� �sÿ�� ������� 	 
���
�
���� ÿ�� ��
�� �
��� ú��  ÷ !Gö�"Gþ # $ %'& &�()( � *�+ % � , $ *�- , %.$/%0( � + $1% � % , , ( +�2 %3&�()( � $4%)% � 2�-
5�6�� ù 6 ü 6 " 7 %'& &�()( � $ * % � , $ 2�+ *�+ ,�+ ( � +�- % � %3$ *�+ + &8%�% 7 ( � $4%)% � 2�*
9 ù 6;: ÷ ! 6 ô1üG÷ 6 , % 2 &�&<( � 2�- % � * $ * % ,�- $ , ( � + %)% � &4% *�7 + %�%�% * ( � $ - % � 2 &
= óõô/ý+óõò þ + %'& &�()( � , $1% � , $ * % , & $ 2 ( � + &1% � % 7 * & ,�7 7�* ( � $ * % � -�+
> !@? øGø@A þ ú:÷ $ %'& %3$<( � *�+ % � 2 & * ( , %.$�$)( � + &1% � & , 2�- ,�+ %'(�%B( � ,�- % � 2�7
> !Góõô � ú+þ C 6 ò D + % 2 &�&<( � * $1% � * $ * $ ,�, $ * ( � +�, % � % 2 2 $ + (E%'( , ( � *�7 % � -�-
F óõù G:ú:÷ , % - &4%B( � 2�, % � , & * & ,�- $ 7 ( � +�- % � & * , $ +�- %'(�$<( � + %)% � & 7
ø H !I?:ý ø óõù úõû üG÷;J ÿ�� ������� 	 
���
�
���� ÿ�� ��
�� � ÿ�� ������� 	 
���
�
���� ÿ�� ��
�� �sÿ�� ������� 	 
���
�
���� ÿ�� ��
�� �
5�6�� ù 6 ü 6 " $ % - &4%B( � *�2 % � , & * ( , & $ , ( � + %)% � & -K2�- $�$8%3&�$<( � *�, % � ,�*
9 ù 6;: ÷ ! 6 ô1üG÷ 6 2 %'& &�()( � -�- % � , $ *�, ,�, $ 7 ( � +�* % � &�( *�- +�- %�%3$<( � ,�2 % � 2 %
= úõý+ó:÷ LGöõù , % - &�()( � 2�, % � *�2 *�, ,�, $ * ( � +�* % � % 2 ,�2 +�7 %3&4%B( � $�&1% � -�,
M ö+þ ?+þ 6 ò ø 6 * %'& & , ( � 2 &)& � %'$ 2 $ ,�- $�&)( � $ * % � % 2 * ( $ 7 %3&�()( � ,�- % � * &
> !@? øGø@A þ ú:÷ $ %'& %3$<( � *�+ % � 2 & *�2 ,�2 $�&)( � +�2 % � % -K2 $ $ 2 7 $<( � ,�2 % � - %
F óõù G:ú:÷ + % 2 &4%B( � * $1% � * ( * $ , $ + %0( � +�* % � &4% *�+ +�+ %3&�&<( � ,�, % � -�7

NPO � Q�R'S T O 	 Q�R U O 	 Q�R�S V�W ÿ O�X Y ���3Z'��R [\W ÿ O�X Y ���3Z���R'S Q X Q�R



�DPL�OpQ\HJpEHQ�D�NXNRULFD�Ei]LVK PpUVpNOHWpQHN�IHOHO�PHJ��EHN|YHWNH]pVL� LG SRQWMDL�

iOWDO� EHKDWiUROW� LG V]DNNDO�� PHO\UH� YRQDWNR]yDQ� 9DUJD�+DV]RQLWV� ������� ��������DV�

DGDWRN� IHOGROJR]iViYDO� D]� iSULOLV� PiVRGLN� GHNiGMD�RNWyEHU� PiVRGLN� GHNiGMD�

LQWHUYDOOXPRW� DGWD� PHJ�� V� DPHO\UH� PL� LV� KDVRQOy� HUHGPpQ\W� NDSWXQN� D]� ��������HV�

LG V]DN�DGDWDL�DODSMiQ��� �

�

������$]�HJ\HV�PHWHRUROyJLDL�HOHPHN�pV�D�Ii]LVWDUWDP�N|]|WWL�NDSFVRODW�

�

� $������pV������WiEOi]DWRNEDQ�D�PHWHRUROyJLDL�WpQ\H] N�pV�D�Ii]LVWDUWDP�N|]|WWL�

HJ\YiOWR]yV� |VV]HI�JJpVYL]VJiODW� HUHGPpQ\HLW� W�QWHWW�N� IHO�� (� WiEOi]DWRN� PiVRGIRN~�

|VV]HI�JJpVHN�NRUUHOiFLyV�pUWpNHLW�WDUWDOPD]]iN��(�YL]VJiODWRNDW�OLQHiULV�pV�QHJ\HGIRN~�

NDSFVRODW�HVHWpQ�LV�HOYpJH]W�N��V�D]�LWW�N|]|OWHNNHO�PHJHJ\H] �WHQGHQFLiNDW�pV]OHOW�QN��

tJ\�D]RNUD�N�O|Q�QHP�WpU�QN�NL���

�

�����WiEOi]DW��0HWHRUROyJLDL�WpQ\H] N�KDWiVD�D�NRUDL�pUpVFVRSRUW�Ii]LVWDUWDPDLUD�������

����PiVRGIRN~�|VV]HI�JJpV�U�pUWpNHL��

ÈOORPiV� )HQRIi]LV� FVDSDGpN� + PpUV�� UHO��WDOQ�� UDG��LQGH[� QDSI�WDUW�� SiU�NpS��

��� ������� ������� ������� ������� ������� �������

��� ������� ������� ������� ������� ������� �������

$ED~MV]iQWy�

��� ������� ������� ������� ������� ������� �������

��� ������� ������� ������� ������� ������� �������

��� ������� ������� ������� ������� ������� �������

'HEUHFHQ�

��� ������� ������� ������� ������� ������� �������

��� ������� ������� ������� ������� ������� �������

��� ������� ������� ������� ������� ������� �������

,UHJV]HPFVH�

��� ������� ������� ������� ������� ������� �������

��� ������� ������� ������� ������� ������� �������

��� ������� ������� ������� ������� ������� �������

.RPSROW�

��� ������� ������� ������� ������� ������� �������

��� ������� ������� ������� ������� ������� �������

��� ������� ������� ������� ������� ������� �������

6]pNNXWDV�

��� ������� ������� ������� ������� ������� �������

��� ������� ������� ������� ������� ������� �������6]RPEDWKHO\�

��� ������� ������� ������� ������� ������� �������



� ��� ������� ������� ������� ������� ������� �������

��� ������� ������� ������� ������� ������� �������

��� ������� ������� ������� ������� ������� �������

7RUGDV�

��� ������� ������� ������� ������� ������� �������

�

� $� WiEOi]DWRN� HUHGPpQ\HLW� D� PHWHRUROyJLDL� WpQ\H] N� V]HPSRQWMiEyO� HOHPH]YH�

D]W� OiWKDWMXN�� KRJ\� D� IHMO GpVUH� D� WHUPLNXV� WpQ\H] N� HU VHEEHQ� KDWQDN�� PLQW� D�

KLJULNXVDN�� V� H]� XWyEELDN� N|]�O� LV� RWW� NDSWXN� D� OHJMREE� |VV]HI�JJpVW�� DKRO� D� WHUPLNXV�

WpQ\H] NNHO� NDSFVRODWEDQ� iOOy� SiURORJWDWyNpSHVVpJ� V]HUHSHOW�� (]� D� QDSIpQ\WDUWDPPDO�

N|]HO� KDVRQOy� HU VVpJJHO� KDWRWW�� $� WHUPLNXV� WpQ\H] N� N|]�O� D� K PpUVpOHW� iOWDOiEDQ�
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QDJ\REE�KHWHURJHQLWiViW�PXWDWMD��KRJ\�D�YL]VJiOW�HVHWHN�NE��QHJ\HGH�V]LJQLILNiQV�������

RV� V]LQWHQ�� KDUPDGD� �� ��RV� V]LQWHQ�� V� D]� iOORPiVSiURN� NE�� QHJ\HGH� N|]|WW� QHP�

PXWDWKDWy� NL� NDSFVRODW�� 0LQGD]RQiOWDO� |VV]HVVpJpEHQ� D� NHOpVHN� LG SRQWMDL� N|]|WWL�

NDSFVRODW� HOYLWDWKDWDWODQ�� )RNR]RWWDQ� MHOHQWNH]LN� H]� D� FtPHUKiQ\iV� LOOHWYH� D]� pUpV�

LG SRQWMiQDN� YL]VJiODWDNRU�� $� NRUDL� pUpVFVRSRUWQiO� FVDN� HOYpWYH� IRUGXO� HO � RO\DQ�
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NHOpV�� NHOpV�FtPHUKiQ\iV� LOOHWYH� FtPHUKiQ\iV�pUpV� V]DNDV]RNUD� YRQDWNR]y� HOHP]pVHN�

HUHGPpQ\HL� D� NRUDL� pUpVFVRSRUWUD� D� ����� WiEOi]DWEDQ�� D� N|]pSNRUDL� pUpVFVRSRUWUD�

YRQDWNR]yDQ�SHGLJ�D������WiEOi]DWEDQ�WDOiOKDWyN��$]�HJ\HV�iOORPiVRNRQ�PHJKDWiUR]RWW�
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� ,O\HQ�� RUV]iJRVDQ� HJ\HVtWHWW� DGDWKDOPD]RQ� HOYpJ]HWW� HJ\�� LOOHWYH� W|EEYiOWR]yV�

|VV]HI�JJpVYL]VJiODW�HUHGPpQ\HLW�WDUWDOPD]]D�PLQGNpW�pUpVFVRSRUWUD�D������WiEOi]DW��$]�

HJ\YiOWR]yV� YL]VJiODWRNEyO� OiWKDWy�� KRJ\� OHJNHYpVEp� D� QDSIpQ\WDUWDP� EHIRO\iVROMD� D�

Ii]LVWDUWDPRW��D�K PpUVpNOHW�HVHWpQ�PDJDVDEE�NRUUHOiFLyV�HJ\�WWKDWyNDW�NDSXQN��PtJ�D�

IRWRWHUPLNXV� LQGH[� �HJ\VpJQ\L� QDSIpQ\WDUWDPUD� YRQDWNR]y� K PpUVpNOHW� PHQQ\LVpJ��

HVHWpQ� RO\DQ� My� |VV]HI�JJpVHN� DGyGWDN�� KRJ\� U�pUWpNHL� KDVRQOyDN� D� W|EEYiOWR]yV�

|VV]HI�JJpVHN�pUWpNHLKH]��$]�HWDSRNDW�|VV]HKDVRQOtWYD�D]�OiWKDWy��KRJ\���PHJHJ\H] HQ�

D]�HGGLJ�WDSDV]WDODWDNNDO���D�YHJHWDWtY�V]DNDV]EDQ�KDWQDN�D�OHJNHYpVEp��D�JHQHUDWtYEDQ�

SHGLJ�D�OHJMREEDQ�D�YL]VJiOW�PHWHRUROyJLDL�WpQ\H] N��$]�pUpVFVRSRUWRN�N|]|WW�QHP�YROW�

MHOHQW V� N�O|QEVpJ� D� PHWHRUROyJLDL� WpQ\H] N� Ii]LVWDUWDPUD� J\DNRUROW� KDWiVD� DODSMiQ��
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� $� IRWRWHUPLNXV� LQGH[� pV� D� Ii]LVWDUWDP� N|]|WWL� QDJ\RQ� My� |VV]HI�JJpV�

|V]W|Q] OHJ� KDWRWW�� KRJ\� PHJYL]VJiOMXN�� YDMRQ� OHtUKDWy�H� HJ\HWOHQ� I�JJYpQQ\HO� DGRWW�

KHO\HQ� D� IRWRWHUPLNXV� LQGH[� Ii]LVWDUWDPUD� J\DNRUROW� KDWiVD� D� YHJHWiFLyV� SHULyGXV�
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iOORPiViQDN� DGDWDLQ� YL]VJiOWXN� H]W�� 0LQG� D� ��� YL]VJiODW� D]W� PXWDWWD�� KRJ\� D�

IRWRWHUPLNXV� LQGH[�DODSYHW HQ�PHJKDWiUR]]D�D�NXNRULFD� IHMO GpVpW�D]�HJpV]�YHJHWiFLyV�

SHULyGXVEDQ�� V� H]� D]� |VV]HI�JJpV� HJ\HWOHQ� KDWYiQ\I�JJYpQQ\HO� OHtUKDWy�� $]�

|VV]HI�JJpVHN� GHWHUPLQiFLyV� HJ\�WWKDWyMD� �U � �pUWpNH�� ������� pV� ������� N|]|WW� YROW�

WDOiOKWy��DPL�D]W� MHOHQWL��KRJ\�D� IRWRWHUPLNXV� LQGH[� I|OGUDM]L�KHO\W O� I�JJ HQ���������
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LQGH[� pUpVFVRSRUWWyO� I�JJHWOHQ�O� DODSYHW HQ� PHJKDWiUR]]D� D� NXNRULFD� IHMO GpVpW� D]�

HJpV]�YHJHWiFLyV�SHULyGXVEDQ�D]�RUV]iJ�HJpV]�WHU�OHWpQ���

�����iEUD��$�IRWRWHUPLNXV�LQGH[�KDWiVD�D�NXNRULFD�IHQRIi]LVDLQDN�WDUWDPiUD��PLQGNpW�

pUpVFVRSRUW�|VV]HV�iOORPiViQDN�DGDWDLW�ILJ\HOHPEH�YpYH��

�

� $� PHWHRUROyJLDL� WpQ\H] N� pV� D� NXNRULFD� IHMO GpVH� N|]|WWL� NDSFVRODWRW� pULQW �

HOHP]pVHN� N|]�O� XWROVyNpQW� D� N�O|QE|] � K PpUVpNOHWL� pUWpNHN� KDWiViW� KDVRQOtWRWWXN�

|VV]H�� (GGLJL� YL]VJiODWDLQN� XJ\DQLV� D]W� PXWDWWiN�� KRJ\� D� K PpUVpNOHW� |QPDJiEDQ� LV�
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HU WHOMHVHQ�EHIRO\iVROMD�D�NXNRULFD�IHMO GpVpW��0HJYL]VJiOWXN��KRJ\�D�PLQLPXP���iWODJ��

pV� PD[LPXP� K PpUVpNOHW� PXWDW�H� N�O|QEVpJHW� D� IHMO GpVL� �WHPUH� J\DNRUROW� KDWiV�

V]HPSRQWMiEyO��$� YL]VJiODWED�EHYRQWXN� D� IRWRK PpUVpNOHWHW��PHO\� D� QDSSDOL� LG V]DNRW�

MHOOHP] � K PpUVpNOHWL� pUWpN�� D� QLNWRK PpUVpNOHWHW�� PHO\� D]� pMV]DNDL� LG V]DN�

K PpUVpNOHWH�� YDODPLQW� H� NHWW � HJ\�WWHV� KDWiViW� LV� HOHPH]W�N�� $� YL]VJiODWRW� D� NpW�

pUpVFVRSRUW� �� D]� RUV]iJ� WHU�OHWpW� OHIHG � �� ���� iOORPiViQDN� ��������|V� DGDWDL� DODSMiQ�

YpJH]W�N�� (� YL]VJiODWRN� U�pUWpNHLW� D� ����� WiEOi]DW� V]HPOpOWHWL�� (]� DODSMiQ� D]W�

PRQGKDWMXN��KRJ\�QLQFV�OpQ\HJHV�N�O|QEVpJ�D�YL]VJiOW�K PpUVpNOHWL�SDUDPpWHUHN�N|]|WW�

IHMO GpVUH� J\DNRUROW� KDWiVXN� DODSMiQ�� $GRWW� IHQROyJLDL� iOORPiV� XJ\DQD]RQ� IHQROyJLDL�

V]DNDV]iQDN� IHMO GpVL� �WHPpUH� J\DNRUROW� KDWiV� DODSMiQ� D� OHJN�O|QE|] EE� VRUUHQGHN�

DODNXOWDN�NL��HOWHNLQWYH�DWWyO��KRJ\�PLQGLJ�D]�XWROVy�RV]ORS�DGMD�D�OHJPDJDVDEE�pUWpNHW��

GH�H]�YiUKDWy�YROW��KLV]HQ���D�W|EELW O�HOWpU HQ���H]�NpW�WpQ\H] �HJ\�WWHV�KDWiViW�PXWDWMD���

V�EiUPL�OHJ\HQ�LV�D�VRUUHQG��D]�HVHWHN�W|EEVpJpEHQ��HU V�V]LJQLILNDQFLiW�MHO] ��PDJDV�U�

pUWpNHN�VRUDNR]QDN�HJ\PiV�PHOOHWW��PHO\HNQHN�EiUPHO\LNH�MyO�KDV]QiOKDWy�D�IHMO GpVVHO�

YDOy�NDSFVRODW�YL]VJiODWiUD���
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� $� Q|YpQ\WHUPHV]WpV� PLQW� WXGDWRV� HPEHUL� WHYpNHQ\VpJ� FpOMD�� D]� HPEHUL�

V]�NVpJOHWHNHW�NLHOpJtW �Q|YpQ\L�SURGXNWXP�HO iOOtWiVD��$]�HGGLJLHNEHQ�YL]VJiOWXN�HJ\�

DGRWW�WHU�OHW�PHWHRUROyJLDL�YLV]RQ\DLQDN�D�Q|YpQ\�PHQQ\LVpJL�pV�PLQ VpJL�YiOWR]iVDLUD��

D]D]� D� Q|YHNHGpVUH� pV� IHMO GpVUH� J\DNRUROW� KDWiViW�� YpJV � VRURQ� D]RQEDQ� D]� H]HQ�

IRO\DPDWRN�HUHGPpQ\HNpQW�OpWUHM|Y �WHUPpV��V�D]�HUUH�J\DNRUROW�KDWiVRN�YL]VJiODWD�W QLN�

D�J\DNRUODW�iOWDO�OHJLQNiEE�LJpQ\HOW��PHJN|]HOtWpVQHN��

�����iEUD��$]�RUV]iJRV�NXNRULFD�WHUPpViWODJ�DODNXOiVD�����������

�
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� $� NXNRULFD� D� YHWpW O� D� EHWDNDUtWiVLJ� WHUMHG � LG V]DNEDQ� NL� YDQ� WpYH� D�

PHWHRUROyJLDL�YLV]RQ\RN�KDWiViQDN��(EE O�D�G|QW �LG V]DN�WHUPpV]HWHVHQ�D�YHWpV�pV�pUpV�

N|]|WWL� WHQ\pV]LG V]DN�� (]HQ� LG V]DN� PHWHRUROyJLDL� YLV]RQ\DL� pYU O�pYUH� YiOWR]QDN�

H]pUW� D� WHUPpVKR]DPRN� LV� pYU O�pYUH� LQJDGR]QDN� ������� iEUD��� $PLQW� D]� $Q\DJ� pV�

PyGV]HU� IHMH]HWEHQ� EHPXWDWWXN�� H]HN� D]� LQJDGR]iVRN� D� YHJHWiFLyV� SHULyGXV� DODWWL�

PHWHRUROyJLDL� KDWiVRN� N|YHWNH]PpQ\HNpQW� MHOHQWNH]QHN�� $� NpUGpV� D]�� KRJ\DQ� YHJ\�N�

ILJ\HOHPEH�H�KDWiVRNDW"�.pWIpOH�XWDW�N|YHWW�QN��

D�� HJ\UpV]W� HOHPH]W�N� D� WHOMHV� YHJHWiFLyV� SHULyGXV� PHWHRUROyJLDL�

YLV]RQ\DLQDN��LOOHWYH�HJ\HV�IRQWRVDEE�HOHPHLQHN�D�KDWiViW��

E�� PiVUpV]W� D� YHJHWiFLyV� SHULyGXVW� KyQDSRNUD�RV]WYD� KDYL� ERQWiVEDQ�

YpJH]W�N�D�KDWiV�HOHP]pVpW���

0LQGNpW� HOHP]pVIRUPiQDN� D]� D� OHJQDJ\REE� HO Q\H�� KRJ\� HOYpJH]KHW � KDYL�

DGDWRNNDO��DPHO\HN�UHQGHONH]pVUH�iOOQDN�PLQGHQ�PHWHRUROyJLDL�iOORPiVRQ��&pOV]HU �D]�

HOHP]pVKH]�D�WpQ\H] NHW�LV�~J\�NLYiODV]WDQL��KRJ\�D]RN�D]�iOORPiVRNRQ�PpUW�DGDWRNNDO�

YDJ\�D�EHO O�N�V]iPtWKDWy�pUWpNHNNHO�MHOOHP]KHW N�OHJ\HQHN��

$� JD]GiONRGiV� HUHGPpQ\HVVpJpW� PHJMHOHQtW � WHUPpVHN� D� EHpStWHWW� V]HUYHV�

DQ\DJ� PHQQ\LVpJpW� MHOHQWLN�� DPL� D� NpW� DODSYHW � Q|YpQ\L� pOHWIRO\DPDW� N|YHWNH]WpEHQ�

UHDOL]iOyGLN��9DUJD�+DV]RQLWV�HW�DO���������$�IRWRV]LQWp]LV�IRO\DPDWiEDQ�D�Q|YpQ\�V]pQ�

GLR[LGEyO�pV�Yt]E O�D�QDS�VXJiU]iVL�HQHUJLiMiQDN�IHOKDV]QiOiViYDO�V]HUYHV�DQ\DJRW�iOOtW�

HO ��PtJ�D�OpJ]pV�H]]HO�HOOHQWpWHV�IRO\DPDW��PHO\�D�Q|YpQ\�pOHWP N|GpVpKH]�V]�NVpJHV�

HQHUJLiW� EL]WRVtWMD�� $� PHWHRUROyJLDL� WpQ\H] N� N|]�O� D� VXJiU]iV� pV� D� Yt]� MHOHQW VpJH�

NLHPHONHG � D� SURGXNWLYLWiVUD� �PLQWKRJ\� D]� HPOtWHWW� NpW� DODSYHW � IRO\DPDWEDQ� PpJ�

V]HUHSHW�NDSy�OpJN|UL�&2 æ ��pV�2 æ �V]LQW�NHYpVEp�YiOWR]pNRQ\���YDODPLQW�D�K PpUVpNOHWp��

PLQWKRJ\�D�Q|YpQ\HNEHQ�]DMOy�HQ]LPDWLNXV�IRO\DPDWRN�HU WHOMHVHQ�K PpUVpNOHWI�JJ N��

H]pUW� H]HNQHN� D� Q|YpQ\HN� V]iPiUD� DODSYHW � IRQWRVViJ~� �3HWK � ������ WpQ\H] NQHN� D�

KDWiViW�HOHPH]W�N��

(� IHMH]HW� |VV]HiOOtWiVDNRU� D]� H� WiUJ\EDQ� YpJ]HWW� NRUiEEL� PXQNiLQN� �9DUJD�

+DV]RQLWV� HW� DO�� ������ ����E�� ����E�� 9DUJD� ������ ������ ������ 9DUJD� HW� DO�� ������

HUHGPpQ\HLW�LV�IHOKDV]QiOWXN��

�



������7HOMHV�YHJHWiFLyV�SHULyGXVUD�YRQDWNR]y�HOHP]pV�

�

$�WHOMHV�YHJWiFLyV�SHULyGXVUD�YRQDWNR]yDQ�LV�NpWIpOH�HOHP]pVW�YpJH]W�N�HO��$]�HJ\LN�

HOHP]pV�D�PHWHRUROyJLDL�KDWiVRNDW�HJ\�WWHV�PHJMHOHQpV�NEHQ�YL]VJiOWD��DQpON�O��

KRJ\�HOHPHNUH�ERQWRWWD�YROQD��$�PiVLN�YL]VJiODW�DUUD�LUiQ\XOW��KRJ\�

PHJKDWiUR]]XN��PLO\HQ�PpUWpNEHQ�KDV]QRVXOW�D�VXJiU]iV�pV�D�Yt]�D�NRUiEEDQ�

KDV]QiOW��KDJ\RPiQ\RV�pV�D]�LQWHQ]tY�KLEULGHN�DONDOPD]iVD�HVHWpQ��

0LQWKRJ\� D� WHUPpVHN� DODNXOiViUD� D� PHWHRUROyJLDL� YLV]RQ\RN� PHOOHWW� VRN�

WpQ\H] � KDW�� HOV � OpSpVEHQ� V]�NVpJHV� YROW� RO\DQ� PyGV]HUW� NLGROJR]QL�� PHO\QHN�

VHJtWVpJpYHO� V]iPV]HU VtWKHW Yp� YiOLN� D� PHWHRUROyJLDL� KDWiV�� (QQHN� HOYL� PHQHWpW� D]�

$Q\DJ�pV�PyGV]HU�IHMH]HWEHQ�PiU�LVPHUWHWW�N��D]�HKKH]�NDSFVROyGy������iEUD�SHGLJ�D]�

RUV]iJRV� NXNRULFD� WHUPpViWODJRN� DODNXOiViW� V]HPOpOWHWL� D]� ��������|V� LG V]DNEDQ��

/iWKDWy�� KRJ\� D� YL]VJiOW� LG V]DN� QDJ\REE� UpV]pEHQ�� D]� �����DV� pYHN� YpJpLJ� D]�

DJURWHFKQLND� HJ\UH� HPHONHG � V]LQWMH� HJ\UH� NHGYH] EE� IHOWpWHOHNHW� NtQiOW� D�

NXNRULFDWHUPHV]WpV�V]iPiUD��PtJ�D]������HV�pYHN�HOHMpQ�H� WHQGHQFLD�PHJYiOWR]RWW��(]�

DGRWW� D� WUHQGI�JJYpQ\QHN� HJ\� ERQ\ROXOWDEE�� KDUPDGIRN~� IRUPiW�� $]� iEUiQ� D� SRQWRN�

WUHQGJ|UEpKH]�YLV]RQ\tWRWW�HOKHO\H]NHGpVH�PXWDWMD�D]�DGRWW�pY�PHWHRUROyJLDL�KDWiViQDN�

NHGYH] �YDJ\�NHGYH] WOHQ�YROWiW��

.RPSOH[�PHWHRUROyJLDL�KDWiV��$PLQW�D������iEUiQ�OiWKDWy��D�WHUPpV�NpW�DODSYHW �

|VV]HWHY MH�D�ODVV~EE�YiOWR]iVRNDW�W�NU|] �WUHQG��DPHO\�D�IDMWD��D�P WUiJ\i]iV��D�

Q|YpQ\YpGHOHP�VWE��HJ\�WWHV�KDWiViW�IHMH]L�NL��1HYH]]�N�H]W�U|YLGHQ�DJURWHFKQLNDL�

KDWiVQDN��$�PiVLN�|VV]HWHY �SHGLJ�D�PHWHRUROyJLDL�KDWiV��DPHO\�D�WUHQGpUWpNHN�

N|U�OL�LQJDGR]iV�PHJKDWiUR]iViYDO�DGKDWy�PHJ��$PLQW�NRUiEEDQ�EHPXWDWWXN��HQQHN�

V]iPV]HU �PHJKDWiUR]iViW�MHOHQWL�D�WUHQGDUiQ\��DPHO\�D�WpQ\OHJHV�WHUPpVKR]DP�pV�D�

WUHQGpUWpN�KiQ\DGRVDNpQW�iOOtWKDWy�HO ��

� � $� Q|YpQ\HNUH� J\DNRUROW� KDWiVW� D� WHUPpVKR]DPRN� DGDWDL� DODSMiQ� KDWiUR]WXN�

PHJ�� PpJSHGLJ� RO\� PyGRQ�� KRJ\� NpSH]W�N� D� WUHQGDUiQ\RNDW� �75$��� $� WUHQGDUiQ\� D�

PHWHRUROyJLDL�KDWiVRN�HJ\�WWHVpW� IHMH]L�NL��H]pUW�NRPSOH[�PHWHRUROyJLDL�KDWiVLQGH[QHN�

�.0+,�� LV� QHYH]KHWM�N�� (EEHQ� D� IRUPiEDQ� PDJiED� IRJODOMD� WHUPpV]HWHVHQ� D� YpOHWOHQ�

MHOOHJ � KDWiVRNDW� LV�� DPHO\HN� OpQ\HJpEHQ� FVDN� NLVHEE� PpUWpNEHQ� PyGRVtWMiN� D� NDSRWW�



pUWpNHNHW��$]�LQGH[pUWpNHNHW�PLQGHQ�PHJ\pUH�NLV]iPtWRWWXN��$�NDSRWW�HUHGPpQ\HNHW�D�

�����WiEOi]DW�PXWDWMD���

� � $]� ��QpO� PDJDVDEE� pUWpNHN� D]W� PXWDWMiN�� KRJ\� D]� LG MiUiV� KDWiVD� NHGYH] ��

YDJ\LV� WHUPpVQ|YHO � YROW�� $]� ��QpO� NLVHEE� pUWpNHN� NHGYH] WOHQ�� WHUPpVFV|NNHQW �

LG MiUiVL� KDWiVRNDW� MHOHQWHQHN�� $]� ��HV� pUWpNHN� OpQ\HJpEHQ� D]� DJURWHFKQLNDL� V]LQWQHN�

PHJIHOHO � KDWiVW� MHOHQWLN�� YDJ\LV� D]� LG MiUiV� VH� QHP� Q|YHOWH�� VH� QHP� FV|NNHQWHWWH� D�

KR]DPRNDW�� $]� 75$��� ���75$� HVWpQ�� WHKiW� V]iPV]HU HQ� D]W� PXWDWMD� PHJ�� KRJ\� D]�

LG MiUiV�PLO\HQ�PpUWpNEHQ�Q|YHOWH�D�WHUPpVKR]DPRW��D]���75$��75$���HVHWpQ��SHGLJ�

D]W��KRJ\�V]iPV]HU HQ�PLO\HQ�PpUWpNEHQ�FV|NNHQWHWWH��

�
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IDMWiN� D� EHpUNH] � IRWRV]LQWHWLNXVDQ� DNWtY� VXJiU]iV� NE�� IpO� V]i]DOpNiW� pStWHWWpN� EH�

ELRPDVV]iMXNED�� DGGLJ� D� ���DV� pYHN� PiVRGLN� IHOpQHN� LQWHQ]tY� KLEULGMHLQHN�

VXJiU]iVKDV]QRVtWiVD� HQQHN� FVDNQHP� KiURPV]RURVD�� $� ���HV� pYHN� HOHMpUH� MHOOHP] �

DODFVRQ\DEE�pUWpNHN�DUUD�KtYMiN� IHO� D� ILJ\HOPHW��KRJ\�KD�D]� LQWHQ]tY�KLEULGHN� V]iPiUD�
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9t]KDV]QRVXOiV��$������iEUiQ�IHOW�QWHWHWW�NpW�Yt]KDV]QRVXOiVL�HJ\�WWKDWy��D]�HJ\VpJQ\L�

V]HUYHV� DQ\DJ� HO iOOtWiViKR]� V]�NVpJHV� FVDSDGpNPHQQ\LVpJHW� MHOHQW � FVDSDGpNYt]�

KDV]QRVXOiV�� LOOHW OHJ� D]� �� NJ� ELRPDVV]D� EHpStWpVpKH]� V]�NVpJHV� HOSiURORJWDWRWW�

Yt]PHQQ\LVpJHW� NLIHMH] � HYDSRWUDQV]VSLUiFLyV� HJ\�WWKDWy� FV|NNHQ � DODNXOiVD� D]W�

PXWDWMD�� KRJ\� D� WHUPpVQ|YHNHGpV�PiVLN�RND� D]� HJ\UH� KDWpNRQ\DEE�Yt]IHOKDV]QiOiV��$�

NRUV]HU �KLEULGHN�±�V]HPEHQ�D�KDJ\RPiQ\RV�IDMWiN������N|U�OL�pUWpNHLYHO�±���������O�

Yt]�IHOKDV]QiOiViYDO�NpSHVHN���NJ�ELRPDVV]iW�OpWUHKR]QL��$�QHP�RSWLPiOLV�DJURWHFKQLND�

D�UHQGHONH]pVUH�iOOy�Yt]�KDV]QRVXOiViW�LV�URQWMD���
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D]�HYDSRUiFLyV�HJ\�WWKDWyW�D]���������HV�LG V]DNUD�YRQDWNR]yDQ�YL]VJiOWXN�
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$������WiEOi]DW�H�KiURP��D�WHUPpVKR]DPRN�DODNXOiViEDQ�QDJ\�V]HUHSHW�MiWV]y�LQGH[�

iWODJRV�pV�V]pOV �pUWpNHLQHN�WHU�OHWL�HORV]OiViW�PXWDWMD�EH��0LQGHQHNHO WW�D�Yt]��pV�

VXJiU]iVKDV]QRVXOiV�MHOHQW V�MDYXOiVD�ILJ\HOKHW �PHJ��KLV]HQ�D�PLQLPXP�pV�

PD[LPXP�pUWpNHN���DPLQW�H]W�D]�iEUiNRQ�OiWKDWWXN���D�YL]VJiOW�LG V]DN�NH]GHWpKH]�

pV�YpJpKH]�N|WKHW N��$�WiEOi]DW�DGDWDL�DODSMiQ�H�MDYXOiV�I|OGUDM]L�HOKHO\H]NHGpVW O�

I�JJHWOHQ��.LVHEE�HOWpUpVHNNHO�D]�RUV]iJ�PLQGHQ�WHU�OHWpUH�MHOOHP] �D�

VXJiU]iVKDV]QRVXOiV�RUV]iJRV�iWODJEDQ�NE��KDWV]RURV��D�Yt]KDV]QRVXOiV�NE��|WV]|U|V�

MDYXOiVD��$����pYHV�iWODJRNDW�WHNLQWYH�V]LJRU~DQ�HOKDWiUROKDWy�WHU�OHWL�N�O|QEVpJHN�

QLQFVHQHN��GH�WHQGHQFLD��KRJ\�D]�pV]DN�PDJ\DURUV]iJL�WHU�OHWHN�VXJiU]iV��pV�

Yt]KDV]QRVXOiVD�HOPDUDG�D]�RUV]iJRV�iWODJWyO��D]�DOI|OGL�PHJ\pNp�SHGLJ�PHJKDODGMD�

H]W��$�'XQiQW~O�WHU�OHWpQ�D�Q|YpQ\HN�iWODJ�IHOHWWL�PpUWpNEHQ�KDV]QRVtWMiN�D�

OHpUNH] �YLV]RQ\ODJ�FVHNpO\HEE�VXJiU]iVW��D�Yt]KDV]QRVXOiV�SHGLJ�YiOWR]DWRVDQ�

DODNXO�DWWyO�I�JJ HQ��KRJ\�D]�DGRWW�PHJ\H�PHO\�HJ\�WWKDWyMiQDN�PLO\HQ��iWODJRV�

YDJ\�V]pOV ��pUWpNpW�KDVRQOtWMXN�D]�RUV]iJRV�iWODJKR]��=DOD��6RPRJ\�pV�9HV]SUpP�

iOWDOiEDQ�iWODJ�DODWWL��*\ U�0RVRQ�6RSURQ��)HMpU�pV�7ROQD�PHJ\pN�pUWpNHL�SHGLJ�

iWODJ�IHOHWWLHN��

)i]LVWDUWDP�WHUPpV�NDSFVRODW��9L]VJiOWXN�D�N�O|QE|] �Ii]LVWDUWDPRN��D�NXNRULFD�HJ\HV�

IHMO GpVL� V]DNDV]DLQDN� KRVV]D� pV� D� WHUPpV� N|]|WWL� NDSFVRODWRW� LV�� (OHPH]W�N�� KRJ\� D�

NH]GHWL� IHMO GpV� �YHWpV� �� NHOpV��� D� YHJHWDWtY� V]DNDV]� �NHOpV� �� FtPHUKiQ\iV��� LOOHWYH� D�

JHQHUDWtY� �FtPHUKiQ\iV� �� pUpV�� LG V]DN� KRVV]D� PLO\HQ� PpUWpNEHQ� EHIRO\iVROMD� D�

NHOHWNH] � SURGXNWXP� QDJ\ViJiW�� (KKH]� D� IHMO GpVVHO� NDSFVRODWRV� IHMH]HWEHQ� PiU�

LVPHUWHWHWW� �������� N|]|WWL� N�O|QE|] � KRVV]~ViJ~� pV� NRUDL� pV� N|]pSNRUDL� FVRSRUWUD�

YRQDWNR]y�Ii]LVWDUWDP�DGDWRNDW�KDV]QiOWXN��V�H]HNKH]�UHQGHOW�N�KR]]i�D�PHJIHOHO �pYHN�

WHUPpVDGDWDLW�� (PHOOHWW� YL]VJiOWXN� D]� H]HQ� �� V]DNDV]� |VV]HJHNpQW� DGyGy� WHOMHV�

YHJHWiFLyV� SHULyGXV�� D� ��� $ &� IHOHWWL� K PpUVpNOHWLOHJ� OHKHWVpJHV� YHJHWiFLyV� SHULyGXV�

KRVV]iQDN�KDWiViW��YDODPLQW�D]W�LV��KRJ\�KRJ\DQ�EHIRO\iVROMD�D�SURGXNWLYLWiVW�D]��KRJ\�D�

WpQ\OHJHV� YHJHWiFLyV� SHULyGXV� PLO\HQ� PpUWpNEHQ� KDV]QiOMD� NL� D]� HOYLOHJ� OHKHWVpJHV�

PD[LPiOLV� IHMO GpVL� LG V]DNRW�� D� K PpUVpNOHWLOHJ� OHKHWVpJHV� YHJHWiFLyV� SHULyGXVW�� $]�

HUHGPpQ\HNHW� D� ����� WiEOi]DW� PXWDWMD� EH�� $PL� HOV � SLOODQWiVUD� V]HPEHW Q �� KRJ\� D�

N|]pSNRUDL�FVRSRUW�YDODPHO\HVW�KRVV]DEE�WDUWDPDL�MREEDQ�EHIRO\iVROMiN�D�WHUPpVW��PLQW�

D�NRUDL�pUpVFVRSRUW�U|YLGHEE��NHYpVEp�V]yUyGy�Ii]LVKRVV]DL��(]�XWyEEL�HVHWEHQ�D�J\HQJH�



V]LJQLILNDQFLiM~�HUHGPpQ\HN�QHP�LV�QDJ\RQ�PXWDWQDN�VHPPLO\HQ�WHQGHQFLiW��(OOHQEHQ�D�

N|]pSNRUDL�KLEULGHNQpO�D�JHQHUDWtY�V]DNDV]�KRVV]iQDN�KDWiVD�HJ\pUWHOP HQ�PHJKDODGMD�

D� PiVLN� NpW� V]DNDV]pW�� QHP� HJ\� HVHWEHQ� �� ��RV� V]LQWHQ� LV� V]LJQLILNiQV� NRUUHOiFLyV�

HJ\�WWKDWyYDO��V�D�WpQ\OHJHV�pV�K PpUVpNOHWLOHJ�OHKHWVpJHV�YHJHWiFLyV�SHULyGXV�KRVV]D�pV�

NRPELQiFLyLN� LV� My� |V]HI�JJpVW� PXWDWQDN� D� NXNRULFD� SURGXNWLYLWiViYDO��/HJLQNiEE� D]�

KDWiUR]WD�PHJ�D�OpWUHM|Y �SURGXNWXP�QDJ\ViJiW��KRJ\�D�WpQ\OHJHV�YHJHWiFLyV�SHULyGXV�

PLO\HQ�PpUWpNEHQ�KDV]QiOWD�NL�D�UHQGHONH]pVUH�iOOy�LG V]DNRW��
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������+DYL�HOHPpUWpNHN�DODSMiQ�W|UWpQ �WHUPpVHOHP]pV�

�

� � 9iOWR]DWODQ� pJKDMODWL� YLV]RQ\RN� PHOOHWW� D]W� YiUMXN�� KRJ\� KDVRQOy� HU VVpJ �

PHWHRUROyJLDL�KDWiVRN�KDVRQOy�QDJ\ViJ~� WHUPpVLQJDGR]iVRNDW�YiOWDQDN�NL��+D�H]� LJD]��

DNNRU� DGGLWtY� MHOOHJ � KDWiVRNUyO� EHV]pOKHW�QN�� PLYHO� D� PHWHRUROyJLDL� KDWiVRN� D]�



DJURWHFKQLNDL�KDWiVRNDW�HJ\�PHJKDWiUR]RWW�PHQQ\LVpJJHO�Q|YHOLN�YDJ\�FV|NNHQWLN��H]pUW�

D� PHWHRUROyJLDL� KDWiVRNDW� D� WUHQGW O� YHWW� HOWpUpVHNNHO� �WUHQGDQRPiOLiNNDO�� DGMXN�PHJ��

/iWWXN�D]RQEDQ�D�������iEUiQ��KRJ\�EiU�pJKDMODWXQN�QHP�YiOWR]RWW��D�WHUPpVLQJDGR]iVRN�

PHJQ|YHNHGWHN�� ,O\HQ� HVHWEHQ� D� PHWHRUROyJLDL� KDWiVRN� D]� DJURWHFKQLNDL� KDWiVRN�

YDODPLO\HQ� DUiQ\iEDQ� Q|YHOLN� YDJ\� FV|NNHQWLN� D� KR]DPRNDW�� H]pUW� D� PHWHRUROyJLDL�

KDWiVRNDW� D� WpQ\OHJHV� WHUPpV� pV� D� WUHQGpUWpN� DUiQ\iYDO� �WUHQGDUiQQ\DO�� IHMH]]�N� NL��

+D]iQNEDQ�±�D������iEUD�WDQ~ViJD�V]HULQW�±�WHKiW�D�WUHQGDUiQ\RNNDO�FpOV]HU �MHOOHPH]QL�

D�PHWHRUROyJLDL�KDWiVRNDW���

� � $� PHWHRUROyJLDL� KDWiVRN� HJ\� DGRWW� pYEHQ� WHKiW� D� ������ |VV]HI�JJpV� DODSMiQ�

KDWiUR]KDWyN� PHJ�� $]� |VV]HI�JJpVE O� D]� <�W�� pV� D]� < : �W�� LVPHUWHN�� H]pUW� FVXSiQ� D�
PHWHRUROyJLDL� WpQ\H] N� pUWpNpW� NHOO� PHJDGQL�� 0LYHO� D� PHWHRUROyJLDL� HOHPHN� pUWpNHLW�

IRO\DPDWRVDQ�PpULN�D]�RUV]iJ�W|EE�KHO\pQ��H]pUW�FVXSiQ�D]W�NHOO�PHJPRQGDQXQN��KRJ\�

PHO\�HOHP��PHO\�LG V]DNUD�YRQDWNR]y�pUWpNHLU O�YDQ�V]y��

� � 7XGMXN�D]W��KRJ\�D�]|OG�Q|YpQ\HN��N|]W�N�D� NXNRULFD� V]iPiUD�PLQGHQHNHO WW�

QDSVXJiU]iVUD�YDQ�V]�NVpJ��PHUW�H]�V]ROJiOWDWMD�D�IRWRV]LQWp]LVKH]�V]�NVpJHV�HQHUJLiW��$�

Yt]� LV� QpON�O|]KHWHWOHQ� D� IRWRV]LQWp]LVKH]�� HPHOOHWW� PpJ� EHQQH� IHOROGyGYD� NHU�OQHN� D�

WiSDQ\DJRN� LV� D� WDODMEyO�D�Q|YpQ\HNEH��$�Q|YpQ\HNEHQ� OHMiWV]yGy�ELRNpPLDL� UHDNFLyN�

VHEHVVpJH� SHGLJ� D� K PpUVpNOHW� I�JJYpQ\H�� ,O\� PyGRQ� KiURP� PHWHRUROyJLDL� HOHP�� D�

IRWRV]LQWHWLNXVDQ� DNWtY� VXJiU]iV�� D� K PpUVpNOHW� pV� D� QHGYHVVpJ� DODSYHW � IRQWRVViJ~� D�

Q|YpQ\HN�V]iPiUD��

� � $� PHWHRUROyJLDL� HOHPHN� pUWpNHLW� QDSRQWD� PpULN�� H]pUW� D� YHJHWiFLyV� SHULyGXV�

N�O|QE|] � LG V]DNDLUD� PHJKDWiUR]KDWyN�� 1\LOYiQYDOyDQ� D]� HJ\LN� OHJNp]HQIHNY EE�

YiODV]WiV�� KD� D]� � HJpV]� YHJHWiFLyV� SHULyGXV� DODWWL� HOHPpUWpNHNHW� YHVV]�N� ILJ\HOHPEH��

,O\HQ� YL]VJiODWRNDW� PiU� YpJH]W�QN� �9DUJD�+DV]RQLWV� HW� DO�� ������� 7RYiEEL�

OHKHW VpJNpQW� DGyGQDN� D� IHQROyJLDL� Ii]LVRN�� PLQW� WHUPpV]HWHV� SHULyGXVRN�� 7XGMXN�

D]RQEDQ�� KRJ\� H]HN� QpKD� QDJ\RQ� KRVV]~� LG V]DNRN�� V� tJ\� D� UiMXN� YRQDWNR]y�

iWODJpUWpNHN� pV� |VV]HJpUWpNHN� HOPRVKDWQDN� V]�NVpJHV� UpV]OHWHNHW��$� KDYL� pUWpNHNNHO� D�

YHJHWiFLyV�SHULyGXV�U|YLGHEE�LG V]DNDL�MHOOHPH]KHW N��V�±�PLQW�PiU�HPOtWHWW�N�±�H]HN�D]�

pUWpNHN�PLQGHQ�PHWHRUROyJLDL�iOORPiVRQ�UHQGHONH]pVUH�iOOQDN��(]pUW�D]�HOHP]pVW�D�KDYL�

pUWpNHNNHO�YpJH]W�N��



�����WiEOi]DW��$�SURGXNWLYLWiVUD�OHJLQNiEE�KDWy�NpW�KyQDS�K PpUVpNOHWH�pV�D�WUHQGDUiQ\�N|]|WWL�

PiVRGIRN~�NDSFVRODW�U�pUWpNHL�����������

���KyQDS� ���KyQDS� ������KyQDS�PHJ\H�

U�pUWpN� KyQDS� U�pUWpN� KyQDS� U�pUWpN�

*\ U�0��6�� ������� $8*�� ������� 2.7�� �������

9DV� ������� $8*�� ������� 2.7�� �������

=DOD� ������� $8*�� ������� 0È-�� �������

6RPRJ\� ������� $8*�� ������� È35�� �������

9HV]SUpP� ������� $8*�� ������� È35�� �������

.RPiURP�(�� ������� $8*�� ������� È35�� �������

)HMpU� ������� 0È-�� ������� $8*�� �������

7ROQD� ������� $8*�� ������� 0È-�� �������

%DUDQ\D� ������� $8*�� ������� È35�� �������

%iFV�.LVNXQ� ������� $8*�� ������� 0È-�� �������

3HVW� ������� $8*�� ������� È35�� �������

-iV]�1��6]ROQRN� ������� $8*�� ������� 0È-�� �������

&VRQJUiG� ������� $8*�� ������� 0È-�� �������

%pNpV� ������� $8*�� ������� -Ò/�� �������

+DMG~�%LKDU� ������� $8*�� ������� 6=(37�� �������

6]DEROFV�6]��%�� ������� $8*�� ������� 6=(37�� �������

%RUVRG�$��=�� ������� $8*�� ������� È35�� �������

+HYHV� ������� $8*�� ������� -Ò1�� �������

1yJUiG� ������� $8*�� ������� -Ò/�� �������

�

$� K PpUVpNOHWL� KDWiV�� $� NDSRWW� HUHGPpQ\HNHW� D� ����� WiEOi]DW� PXWDWMD� EH�� (V]HULQW�

KD]iQNEDQ�D]�DXJXV]WXV�KyQDS�N|]pSK PpUVpNOHWHL�YDQQDN�D�OHJMHOHQW VHEE�KDWiVVDO�

D� NXNRULFD� WHUPpVKR]DPiQDN� DODNXOiViUD�� (]� D� YLUiJ]iVW� N|YHW � LG V]DN�� D�

WHUPpVNpS] GpV�NH]GHWH��$�KDWiV�D]�HJpV]�RUV]iJ�WHU�OHWpQ�HJ\VpJHVHQ�IHOLVPHUKHW ��$�

PiVRGLN� OHJHU VHEE� KDWiV~� KyQDS� U�pUWpNHL� OpQ\HJHVHQ� HOPDUDGQDN� D]� DXJXV]WXVL�

K PpUVpNOHW� KDWiViW� W�NU|] W O�� V� D� V]LJQLILNDQFLD� V]LQWMH� LV� J\HQJpEE�� $]� RUV]iJ�

N�O|QE|] � UpV]HLQ� D� OHJN�O|QE|] EE� KyQDSRN� iOOQDN� D�PiVRGLN� KHO\HQ�� V� PLQGH]� D]W�

VHMWHWL��KRJ\�FVDNLV�DXJXV]WXV�WHUPpVUH�J\DNRUROW�HU WHOMHV�KDWiVD�iOWDOiQRVtWKDWy�KD]iQN�

HJpV]� WHU�OHWpUH�� 8J\DQDNNRU� D]� HVHWHN� HJ\� UpV]pEHQ� WDYDV]L� KyQDS� iOO� D� PiVRGLN�

KHO\HQ��V�H]�D�YHWpVL�LG V]DN�K PpUVpNOHWL�YLV]RQ\DLQDN�MHOHQW VpJpUH�XWDO��

� � $�WiEOi]DW�XWROVy�RV]ORSiEDQ�D�NpW�OHJHU VHEE�K PpUVpNOHWL�KDWiVW�

PXWDWy�KyQDS�HJ\�WWHV�KDWiViW�NLIHMH] ��NpWYiOWR]yV�PiVRGIRN~�|VV]HI�JJpVVHO�



PHJKDWiUR]RWW�NRUUHOiFLyV�LQGH[�pUWpNHL�YDQQDN�IHOW�QWHWYH��(]HN�D�OHJDOiEE�����RV�

V]LQWHQ�V]LJQLILNiQV�|VV]HI�JJpVHN�D]�RUV]iJ�HJpV]�WHU�OHWpUH�YRQDWNR]yDQ������IHOHWWL�

NRUUHOiFLyV�LQGH[HNNHO�UHQGHONH]QHN��

$� QHGYHVVpJ� KDWiVD�� $� QHGYHVVpJL� KDWiVW� D� QHGYHVVpJL� LQGH[� VHJtWVpJpYHO� KDWiUR]WXN�

PHJ��0LQW�PiU�MHOH]W�N��D�QHGYHVVpJL�LQGH[�pUWpNH�WXODMGRQNpSSHQ�D]W�IHMH]L�NL��KRJ\�D�

OHKXOORWW�FVDSDGpN�KiQ\DG�UpV]pW�IHGH]L�DQQDN�D�Yt]PHQQ\LVpJQHN��DPLW�D�OHYHJ �NpSHV�

HOSiURORJWDWQL��+D� H]� D]� pUWpN� ��� DNNRU� D� OHKXOORWW� FVDSDGpN� WHOMHV�PpUWpNEHQ� IHGH]L� D�

SRWHQFLiOLV� SiUROJiVKR]� V]�NVpJHV� Yt]PHQQ\LVpJHW�� +D� ��QpO� QDJ\REE�� DNNRU� W|EE�

FVDSDGpN�KXOO��PLQW�DPHQQ\LW�D� OHYHJ �NpSHV�HOSiURORJWDWQL��PpJSHGLJ�DQQ\LV]RU�W|EE��

PLQW�DPHQQ\LW�D]�pUWpN�PXWDW��$]���IHOHWWL�pUWpNHN�WHKiW�QHGYHV�YLV]RQ\RNDW�MHO|OQHN��+D�

��QpO�NLVHEE�D]�pUWpN��DNNRU�D�OHKXOORWW�FVDSDGpN�QHP�NpSHV�WHOMHV�PpUWpNEHQ�SyWROQL�D�

SRWHQFLiOLV� SiUROJiVQDN� PHJIHOHO � Yt]PHQQ\LVpJHW�� &VDN� DQQ\LDG� UpV]pW�� DPHQQ\LW� D]�

pUWpN�PXWDW��$]���DODWWL�pUWpNHN�H]pUW�V]iUD]�YLV]RQ\RNDW�PXWDWQDN��

� � $� QHGYHVVpJL� LQGH[�V]HO� NLIHMH]HWW� QHGYHVVpJL� KDWiV� V]HPSRQWMiEyO� QHP� OHKHW�

D]� HJpV]� RUV]iJUD� YRQDWNR]yDQ� HJ\VpJHVHQ� HJ\HWOHQ� KyQDSRW� NLHPHOQL�� $PLQW� D� �����

WiEOi]DWEDQ� OiWKDWMXN�� D� WHUPpV� V]HPSRQWMiEyO� iOWDOiEDQ� M~OLXV� YDJ\� DXJXV]WXV�

QHGYHVVpJL�YLV]RQ\DL�D�PHJKDWiUR]yN��1LQFV�RO\DQ�PHJ\H��DKRO�H�NHWW �N|]�O�OHJDOiEE�

D]�HJ\LN�KyQDS�QHGYHVVpJL�LQGH[pQHN�WHUPpVUH�J\DNRUROW�KDWiViW�PHJMHOHQtW �U�pUWpN�QH�

OHQQH�OHJDOiEE�����RV�V]LQWHQ�V]LJQLILNiQV��V�QHP�ULWND��KRJ\�PLQGNHWW �D]��

� � $� QHGYHVVpJL� KDWiV� WHKiW� D� YLUiJ]iVW� PHJHO ] � U|YLG� LG V]DNEDQ�� D]� HJpV]�

YLUiJ]iV�IRO\DPiQ�pV�D]�D]W�N|YHW �LG V]DNEDQ��D�WHUPpVNpS] GpV�NH]GHWpQ�pUYpQ\HV�O�D�

OHJHU WHOMHVHEEHQ��(PHOOHWW�QpKiQ\�PHJ\pEHQ�D�YHWpVL�LG V]DN�QHGYHVVpJL�YLV]RQ\DLQDN�

KDWiVD�LV�NLPXWDWKDWy��

� � $�WiEOi]DW�XWROVy�RV]ORSiEDQ�D�QHGYHVVpJL�LQGH[�DODSMiQ�D�NpW�

OHJHU VHEE�QHGYHVVpJL�KDWiVW�PXWDWy�KyQDS��NpWYiOWR]yV�PiVRGIRN~�|VV]HI�JJpVVHO�

V]iPtWRWW�NRUUHOiFLyV�LQGH[�pUWpNHLW�WDOiOMXN��$�NRUUHOiFLyV�LQGH[�pUWpNHN�±�XJ\DQ~J\��

PLQW�D�K PpUVpNOHW�HVHWpEHQ�±�iOWDOiEDQ������IHOHWWLHN��D]�|VV]HI�JJpVHN��QpKiQ\�

NLYpWHOW O�HOWHNLQWYH��OHJDOiEE�����RV�V]LQWHQ�LV�V]LJQLILNiQVDN��

�
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���KyQDS� ���KyQDS� ������KyQDS�PHJ\H�

U�pUWpN� KyQDS� U�pUWpN� KyQDS� U�pUWpN�

*\ U�0��6�� ������� -Ò/�� ������� $8*�� �������

9DV� ������� $8*�� ������� -Ò/�� �������

=DOD� ������� $8*�� ������� È35�� �������

6RPRJ\� ������� -Ò/�� ������� È35�� �������

9HV]SUpP� ������� -Ò/�� ������� È35�� �������

.RPiURP�(�� ������� $8*�� ������� -Ò/�� �������

)HMpU� ������� $8*�� ������� -Ò/�� �������

7ROQD� ������� $8*�� ������� -Ò/�� �������

%DUDQ\D� ������� -Ò/�� ������� $8*�� �������

%iFV�.LVNXQ� ������� 0È-�� ������� $8*�� �������

3HVW� ������� -Ò/�� ������� $8*�� �������

-iV]�1��6]ROQRN� ������� -Ò/�� ������� $8*�� �������

&VRQJUiG� ������� -Ò/�� ������� $8*�� �������

%pNpV� ������� 6=(37�� ������� -Ò/�� �������

+DMG~�%LKDU� ������� $8*�� ������� -Ò/�� �������

6]DEROFV�6]��%�� ������� -Ò/�� ������� $8*�� �������

%RUVRG�$��=�� ������� $8*�� ������� -Ò/�� �������

+HYHV� ������� -Ò/�� ������� $8*�� �������

1yJUiG� ������� $8*�� ������� 0È-�� �������

�

� � � $������WiEOi]DWEDQ�|VV]HKDVRQOtWRWWXN��KRJ\�PL�D�N�O|QEVpJ��KD�D�YHJHWiFLyV�

SHULyGXV�HJpV]pUH��iSULOLV�RNWyEHU��MHOOHP] �K PpUVpNOHW�pV�QHGYHVVpJL�LQGH[�DODSMiQ�

EHFV�OM�N�D�WHUPpVW��LOOHW OHJ��KD�D�����OHJHU VHEE�EHIRO\iV~�KyQDS�DGDWDLW�YHVV]�N�

ILJ\HOHPEH��$�N�O|QEVpJ�V]HPEHW Q ��-yO�OiWKDWy��KRJ\�D�YHJHWiFLyV�SHULyGXV�iWODJRV�

pUWpNHLYHO�V]iPROW�U�pUWpNHN�PHJ�VHP�N|]HOtWLN�D�OHJHU VHEE�KDWiV~�KyQDSRN�FVDNQHP�

PLQGHQ�HVHWEHQ�OHJDOiEE�����RV�V]LQWHQ�V]LJQLILNiQV�NRUUHOiFLyV�HJ\�WWKDWyLW��� �

�

� � � � � � � � �

�

�

�
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YHJHWiFLyV�SHULyGXVW� ����KyQDSRW�PHJ\H�

ILJ\HOHPEH�YpYH�

*\ U�0��6�� ������� �������

9DV� ������� �������

=DOD� ������� �������

6RPRJ\� ������� �������

9HV]SUpP� ������� �������

.RPiURP�(�� ������� �������

)HMpU� ������� �������

7ROQD� ������� �������

%DUDQ\D� ������� �������

%iFV�.LVNXQ� ������� �������

3HVW� ������� �������

-iV]�1��6]ROQRN� ������� �������

&VRQJUiG� ������� �������

%pNpV� ������� �������

+DMG~�%LKDU� ������� �������

6]DEROFV�6]��%�� ������� �������

%RUVRG�$��=�� ������� �������

+HYHV� ������� �������

1yJUiG� ������� �������

�

� 7XGMXN�� KRJ\� D]� HJ\HV� PHWHRUROyJLDL� WpQ\H] N� V]pOV � pUWpNHL� VRNNDO�

HU WHOMHVHEE� KDWiVW� J\DNRUROQDN� D� WHUPpVUH�� PLQW� D]� iWODJRV� pUWpNHN�� H]pUW� D]W� LV�

HOHPH]W�N�� KRJ\� D� PDJ\DURUV]iJL� NXNRULFDWHUPHV]WpV� IRQWRV� OLPLWiOy� WpQ\H] MH�� D�

QHGYHVVpJL� YLV]RQ\RN� V]pOV VpJHV� pUWpNHL� PLO\HQ� PpUWpN � WHUPpVYHV]WHVpJHW�

RNR]KDWQDN�� $� ����� iEUiQ� *\ U�0RVRQ�6RSURQ� PHJ\H� HVHWpQ� OiWKDWy�� KRJ\� KD� D�

YHJHWiFLyV�SHULyGXV�SiURORJWDWyNpSHVVpJH�QHP�KDODGMD�PHJ�D�FVDSDGpNRW�����V]RURVQiO�

MREEDQ��DNNRU�D]�DJURWHFKQLNDL�V]LQW�iOWDO�LQGRNROWQiO�PDJDVDEE�WHUPpVHN�YiUKDWyN��D]D]�

D�KDWiV�SR]LWtY��$PtJ�D]�DULGLWiVL�LQGH[�����DODWW�PDUDG��D�WHUPpVYHV]WHVpJ������DODWWL��

����HV� V]iUD]ViJL� LQGH[� DODWW� D� WHUPpVYHV]WHVpJ� QHP� KDODGMD� PHJ� D� ��� ��RW�� ����iW�

PHJKDODGy� DULGLWiVL� LQGH[� YLV]RQW� PiU� ��� ��RW� PHJKDODGy� WHUPpVYHV]WHVpJHW� WHV]�

YDOyV]tQ Yp��

�



�

�����iEUD��$�QHGYHVVpJL�YLV]RQ\RN�KDWiVD�D�NXNRULFD�WUHQGDUiQ\iUD�*\ U�0RVRQ�6RSURQ�

PHJ\pEHQ�����������

�

$�����������WiEOi]DWRNEDQ�DONDOPD]RWW�MHO|OpVHN�PDJ\DUi]DWD�D]�$Q\DJ�pV�PyGV]HU�

IHMH]HWEHQ�D�����WiEOi]DW�XWiQ�WDOiOKDWy��

�

������$�NXNRULFD�K PpUVpNOHWL�pV�QHGYHVVpJL�LJpQ\H�

�

$�NXNRULFD�K PpUVpNOHW�pV�QHGYHVVpJ�LUiQWL�LJpQ\pW�D�KDYL�N|]pSK PpUVpNOHWHN�

pV�D�KDYL�QHGYHVVpJL�LQGH[�pUWpNHL�DODSMiQ�KDWiUR]WXN�PHJ��$�YL]VJiODWRNEDQ�D�NXNRULFD�

YHJHWiFLyV�SHULyGXVD�DODWWL�KyQDSRNDW�YHWW�N�ILJ\HOHPEH��iSULOLVWyO�RNWyEHULJ��$�Q|YpQ\�

PHWHRUROyJLDL�HOHPHN�LUiQWL�LJpQ\pW�UpV]OHWHVHQ��PHJ\pQNpQW�LVPHUWHWM�N��

+ PpUVpNOHWL�LJpQ\��0LQW�D]W�PiU�EHPXWDWWXN��D�YHJHWiFLyV�SHULyGXV�HOV �NpW�KyQDSMD�D�

PHJ\pN�MHOHQW V�UpV]pEHQ�D�K PpUVpNOHWL�KDWiV�V]HPSRQWMiEyO�OpQ\HJHV��&VDN�D�Q\XJDWL�

KDWiUV]pO� PHJ\pLEHQ� �*\ U�0RVRQ�6RSURQ�� 9DV�� pV� D]� pV]DNL�� pV]DNNHOHWL� RUV]iJUpV]�

PHJ\pLEHQ� �6]DEROFV�6]DWPiU�%HUHJ�� +DMG~�%LKDU�� +HYHV�� 1yJUiG��� YDODPLQW� %pNpV�
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PHJ\pEHQ�QHP�V]HUHSHOQHN�H�KyQDSRN�D�K PpUVpNOHWL�KDWiV�V]HPSRQWMiEyO�NLHPHOWHQ��$�

M~QLXV� pV� D� M~OLXV� KyQDS� QHP� PXWDW� N�O|Q|VHEE� K PpUVpNOHWL� KDWiVW�� .LHPHONHG HQ�

IRQWRVQDN� W QLN� K PpUVpNOHWL� V]HPSRQWEyO� D]� DXJXV]WXV� KyQDS�� (]pUW� D� NXNRULFD�

DXJXV]WXVL�K PpUVpNOHWL�LJpQ\pW�HOHPH]W�N��

� �� *\ U�0RVRQ�6RSURQ�PHJ\pEHQ����pV����IRN�N|]|WWL�KDYL�N|]pSK PpUVpNOHWHN�

HVHWpQ�D�WUHQGDUiQ\RN�iOWDOiEDQ�����pV�����N|]|WW�YiOWR]QDN��YDJ\LV�D�WHUPpVKR]DPRN�r�

����LQJDGR]iVW�PXWDWQDN��GH�D�KDWiV�LQNiEE�SR]LWtY��$����IRN�DODWWL�pV�D����IRN�IHOHWWL�

KDYL� N|]pSK PpUVpNOHWHN� YLV]RQW� MHOHQW V� WHUPpVFV|NNHQpVW� RNR]KDWQDN�� DPL�

PHJKDODGKDWMD�D�����RW�LV��

� � 9DV�PHJ\pEHQ�D����pV����IRN�N|]|WWL�KDYL�N|]pSpUWpNHN�PHOOHWW�D�WUHQGDUiQ\RN�

W|EEQ\LUH�����pV�����N|]|WW�LQJDGR]QDN��$����DODWWL�pV�D����IRN�IHOHWWL�KDYL�N|]pSpUWpNHN�

HVHWpQ� MHOHQW V� WHUPpVFV|NNHQpVVHO� NHOO� V]iPROQL�� 0DJDV� KDYL� N|]pSK PpUVpNOHWHN�

HVHWpQ�����IRN�IHOHWW������RV�WHUPpVFV|NNHQpVVHO�LV�OHKHW�V]iPROQL��

� � =DOD� PHJ\pEHQ� D� ��� pV� ��� IRN� N|]|WWL� KDYL� N|]pSpUWpNHN� PHOOHWW� D�

WUHQGDUiQ\RN�W|EEQ\LUH�����pV�����N|]|WW�LQJDGR]QDN��$����DODWWL�pV�D����IRN�IHOHWWL�KDYL�

N|]pSpUWpNHN� HVHWpQ� MHOHQW V� WHUPpVFV|NNHQpVVHO� NHOO� V]iPROQL�� 0DJDV� KDYL�

N|]pSK PpUVpNOHWHN�HVHWpQ�����IRN�IHOHWW������RV�WHUPpVFV|NNHQpVVHO�LV�OHKHW�V]iPROQL��

� � 6RPRJ\� PHJ\pEHQ� ��� pV� ��� IRN� N|]|WWL� KDYL� N|]pSK PpUVpNOHWHN� HVHWpQ� D�

WUHQGDUiQ\RN� iOWDOiEDQ� ���� pV� ���� N|]|WW� YiOWR]QDN�� YDJ\LV� D� WHUPpVKR]DPRN� r� ����

LQJDGR]iVW�PXWDWQDN��GH�D�KDWiV�LQNiEE�SR]LWtY��$����IRN�DODWWL�pV�D����IRN�IHOHWWL�KDYL�

N|]pSK PpUVpNOHWHN�YLV]RQW�MHOHQW V� WHUPpVFV|NNHQpVW�RNR]KDWQDN��DPL�PHJKDODGKDWMD�

D�����RW�LV��

� � 9HV]SUpP�PHJ\pEHQ������pV����IRN�N|]|WWL�KDYL�N|]pSK PpUVpNOHWHN�HVHWpQ�D�

WUHQGDUiQ\RN� iOWDOiEDQ� ���� pV� ���� N|]|WW� YiOWR]QDN�� YDJ\LV� D� WHUPpVKR]DPRN� r� ����

LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN� IHOHWWL� KDYL�

N|]pSK PpUVpNOHWHN�YLV]RQW�MHOHQW V� WHUPpVFV|NNHQpVW�RNR]KDWQDN��DPL�PHJKDODGKDWMD�

D�����RW�LV��

� � .RPiURP�(V]WHUJRP� PHJ\pEHQ� ����� pV� ��� IRN� N|]|WWL� KDYL�

N|]pSK PpUVpNOHWHN�HVHWpQ�D�WUHQGDUiQ\RN�iOWDOiEDQ�����pV�����N|]|WW�YiOWR]QDN��YDJ\LV�

D� WHUPpVKR]DPRN� r� ���� LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN�



IHOHWWL� KDYL� N|]pSK PpUVpNOHWHN� YLV]RQW� MHOHQW V� WHUPpVFV|NNHQpVW� RNR]KDWQDN�� DPL�

PHJKDODGKDWMD�D�����RW�LV��

� � )HMpU� PHJ\pEHQ� ��� pV� ��� IRN� N|]|WWL� KDYL� N|]pSK PpUVpNOHWHN� HVHWpQ� D�

WUHQGDUiQ\RN� iOWDOiEDQ� ���� pV� ���� N|]|WW� YiOWR]QDN�� YDJ\LV� D� WHUPpVKR]DPRN� r� ����

LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN� IHOHWWL� KDYL�

N|]pSK PpUVpNOHWHN�YLV]RQW�MHOHQW V� WHUPpVFV|NNHQpVW�RNR]KDWQDN��DPL�PHJKDODGKDWMD�

D�����RW�LV��

� � 7ROQD� PHJ\pEHQ� ����� pV� ��� IRN� N|]|WWL� KDYL� N|]pSK PpUVpNOHWHN� HVHWpQ� D�

WUHQGDUiQ\RN� iOWDOiEDQ� ���� pV� ���� N|]|WW� YiOWR]QDN�� YDJ\LV� D� WHUPpVKR]DPRN� r� ����

LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN� IHOHWWL� KDYL�

N|]pSK PpUVpNOHWHN�YLV]RQW�MHOHQW V� WHUPpVFV|NNHQpVW�RNR]KDWQDN��DPL�PHJKDODGKDWMD�

D�����RW�LV��

� � %DUDQ\D� PHJ\pEHQ� ��� pV� ��� IRN� N|]|WWL� KDYL� N|]pSK PpUVpNOHWHN� HVHWpQ� D�

WUHQGDUiQ\RN� iOWDOiEDQ� ���� pV� ���� N|]|WW� YiOWR]QDN�� YDJ\LV� D� WHUPpVKR]DPRN� r� ����

LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN� IHOHWWL� KDYL�

N|]pSK PpUVpNOHWHN�YLV]RQW�MHOHQW V� WHUPpVFV|NNHQpVW�RNR]KDWQDN��DPL�PHJKDODGKDWMD�

D�����RW�LV��

� � %iFV�.LVNXQ�PHJ\pEHQ������pV����IRN�N|]|WWL�KDYL�N|]pSK PpUVpNOHWHN�HVHWpQ�

D� WUHQGDUiQ\RN�iOWDOiEDQ����� pV�����N|]|WW� YiOWR]QDN�� YDJ\LV�D� WHUPpVKR]DPRN�r� ����

LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN� IHOHWWL� KDYL�

N|]pSK PpUVpNOHWHN�YLV]RQW�MHOHQW V� WHUPpVFV|NNHQpVW�RNR]KDWQDN��DPL�PHJKDODGKDWMD�

D�����RW�LV��

� � 3HVW� PHJ\pEHQ� ����� pV� ��� IRN� N|]|WWL� KDYL� N|]pSK PpUVpNOHWHN� HVHWpQ� D�

WUHQGDUiQ\RN� iOWDOiEDQ� ���� pV� ���� N|]|WW� YiOWR]QDN�� YDJ\LV� D� WHUPpVKR]DPRN� r� ����

LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN� IHOHWWL� KDYL�

N|]pSK PpUVpNOHWHN�YLV]RQW�MHOHQW V� WHUPpVFV|NNHQpVW�RNR]KDWQDN��DPL�PHJKDODGKDWMD�

D�����RW�LV��

� � -iV]�1DJ\NXQ�6]ROQRN� PHJ\pEHQ� ��� pV� ��� IRN� N|]|WWL� KDYL�

N|]pSK PpUVpNOHWHN�HVHWpQ�D�WUHQGDUiQ\RN�iOWDOiEDQ�����pV�����N|]|WW�YiOWR]QDN��YDJ\LV�

D� WHUPpVKR]DPRN� r� ���� LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN�



IHOHWWL� KDYL� N|]pSK PpUVpNOHWHN� YLV]RQW� MHOHQW V� WHUPpVFV|NNHQpVW� RNR]KDWQDN�� DPL�

PHJKDODGKDWMD�D�����RW�LV��

� � &VRQJUiG� PHJ\pEHQ� ��� pV� ��� IRN� N|]|WWL� KDYL� N|]pSK PpUVpNOHWHN� HVHWpQ� D�

WUHQGDUiQ\RN� iOWDOiEDQ� ���� pV� ���� N|]|WW� YiOWR]QDN�� YDJ\LV� D� WHUPpVKR]DPRN� r� ����

LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN� IHOHWWL� KDYL�

N|]pSK PpUVpNOHWHN�YLV]RQW�MHOHQW V� WHUPpVFV|NNHQpVW�RNR]KDWQDN��DPL�PHJKDODGKDWMD�

D�����RW�LV��

� � %pNpV� PHJ\pEHQ� ��� pV� ��� IRN� N|]|WWL� KDYL� N|]pSK PpUVpNOHWHN� HVHWpQ� D�

WUHQGDUiQ\RN� iOWDOiEDQ� ���� pV� ���� N|]|WW� YiOWR]QDN�� YDJ\LV� D� WHUPpVKR]DPRN� r� ����

LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN� IHOHWWL� KDYL�

N|]pSK PpUVpNOHWHN�YLV]RQW�MHOHQW V� WHUPpVFV|NNHQpVW�RNR]KDWQDN��DPL�PHJKDODGKDWMD�

D�����RW�LV��

� � +DMG~�%LKDU�PHJ\pEHQ����pV����IRN�N|]|WWL�KDYL�N|]pSK PpUVpNOHWHN�HVHWpQ�D�

WUHQGDUiQ\RN� iOWDOiEDQ� ���� pV� ���� N|]|WW� YiOWR]QDN�� YDJ\LV� D� WHUPpVKR]DPRN� r� ����

LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN� IHOHWWL� KDYL�

N|]pSK PpUVpNOHWHN�YLV]RQW�MHOHQW V� WHUPpVFV|NNHQpVW�RNR]KDWQDN��DPL�PHJKDODGKDWMD�

D�����RW�LV��

� � 6]DEROFV�6]DWPiU�%HUHJ� PHJ\pEHQ� ��� pV� ��� IRN� N|]|WWL� KDYL�

N|]pSK PpUVpNOHWHN�HVHWpQ�D�WUHQGDUiQ\RN�iOWDOiEDQ�����pV�����N|]|WW�YiOWR]QDN��YDJ\LV�

D� WHUPpVKR]DPRN� r� ���� LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN�

IHOHWWL� KDYL� N|]pSK PpUVpNOHWHN� YLV]RQW� MHOHQW V� WHUPpVFV|NNHQpVW� RNR]KDWQDN�� DPL�

PHJKDODGKDWMD�D�����RW�LV��

� � %RUVRG�$ED~M�=HPSOpQ� PHJ\pEHQ� ��� pV� ��� IRN� N|]|WWL� KDYL�

N|]pSK PpUVpNOHWHN�HVHWpQ�D�WUHQGDUiQ\RN�iOWDOiEDQ�����pV�����N|]|WW�YiOWR]QDN��YDJ\LV�

D� WHUPpVKR]DPRN� r� ���� LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN�

IHOHWWL� KDYL� N|]pSK PpUVpNOHWHN� YLV]RQW� MHOHQW V� WHUPpVFV|NNHQpVW� RNR]KDWQDN�� DPL�

PHJKDODGKDWMD�D�����RW�LV��

� � +HYHV� PHJ\pEHQ� ��� pV� ��� IRN� N|]|WWL� KDYL� N|]pSK PpUVpNOHWHN� HVHWpQ� D�

WUHQGDUiQ\RN� iOWDOiEDQ� ���� pV� ���� N|]|WW� YiOWR]QDN�� YDJ\LV� D� WHUPpVKR]DPRN� r� ����

LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN� IHOHWWL� KDYL�



N|]pSK PpUVpNOHWHN�YLV]RQW�MHOHQW V� WHUPpVFV|NNHQpVW�RNR]KDWQDN��DPL�PHJKDODGKDWMD�

D�����RW�LV��

� � 1yJUiG� PHJ\pEHQ� ��� pV� ��� IRN� N|]|WWL� KDYL� N|]pSK PpUVpNOHWHN� HVHWpQ� D�

WUHQGDUiQ\RN� iOWDOiEDQ� ���� pV� ���� N|]|WW� YiOWR]QDN�� YDJ\LV� D� WHUPpVKR]DPRN� r� ����

LQJDGR]iVW� PXWDWQDN�� GH� D� KDWiV� LQNiEE� SR]LWtY�� $� ��� IRN� IHOHWWL� KDYL�

N|]pSK PpUVpNOHWHN�YLV]RQW�MHOHQW V� WHUPpVFV|NNHQpVW�RNR]KDWQDN��DPL�PHJKDODGKDWMD�

D�����RW�LV��

� � gVV]HIRJODOYD�� D]� DXJXV]WXVL� K PpUVpNOHW� pV� D� WHUPpV� NDSFVRODWiQDN�

HOHP]pVHNRU� ~J\� WDOiOWXN�� KRJ\� D� I|OGUDM]L� HOKHO\H]NHGpVW O� HQ\KpQ� I�JJ� D� Q|YpQ\HN�

V]iPiUD� RSWLPiOLVQDN� WHNLQWKHW �� ��� ��RVQiO� QDJ\REE� WHUPpVLQJDGR]iVW� QHP� RNR]y�

K PpUVpNOHWL� LQWHUYDOOXP� V]pOHVVpJH�� (QQHN� DOVy� KDWiUD� ������
:
&� N|]|WW� WDOiOKDWy�� D�

IHOV � KDWiU� SHGLJ� ������
:
&� N|]|WW�� 7HKiW� LO\HQ� K PpUVpNOHWL� pUWpNHN� PHOOHWW� D�

WUHQGDUiQ\RN�����pV�����N|]|WW�YiOWR]QDN��YDJ\LV�D�WHUPpVKR]DPRN�PD[LPXP�r�����RV�

LQJDGR]iVW�PXWDWQDN��$]�RSWLPiOLVQiO�PDJDVDEE�K PpUVpNOHWHN�HVHWpQ�D�SURJQRV]WL]iOW�

WHUPpVYHV]WHVpJ�D�OHJW|EE�PHJ\pEHQ�DNiU�D������RW�LV�PHJKDODGKDWMD��

1HGYHVVpJL�LJpQ\��0LQW�DUUD�PiU�XWDOWXQN��D�QHGYHVVpJL�LQGH[�pUWpNH�WXODMGRQNpSSHQ�D]W�

IHMH]L� NL�� KRJ\�D� OHKXOORWW� FVDSDGpN� KiQ\DG� UpV]pW� IHGH]L� DQQDN� D� Yt]PHQQ\LVpJQHN��

DPLW�D�OHYHJ �NpSHV�HOSiURORJWDWQL��$������WiEOi]DW�V]HULQW�HJ\�NpW�NLYpWHOW O�HOWHNLQWYH�

iSULOLV��PiMXV� pV� M~QLXV�KyQDSRNEDQ�QHP�PXWDWKDWy�NL�N�O|Q|VHEE�QHGYHVVpJLJpQ\��

-~OLXV�pV�DXJXV]WXV�KyQDS�YLV]RQW�NLIHMH]HWW�QHGYHVVpJLJpQ\W�PXWDW��(]�D�NpW�KyQDS�D�

YLUiJ]iVW�N|]YHWOHQ�PHJHO ] �LG V]DNRW��D�YLUiJ]iV�DODWWL�LG V]DNRW�pV�D�YLUiJ]iV�XWiQL��D�

WHUPpVNpS] GpV�NH]GHWpQHN�LG V]DNiW�|OHOL�IHO��

� � (NNRU� *\ U�0RVRQ�6RSURQ� PHJ\pEHQ� D� ���� pV� ���� KDYL� QHGYHVVpJL�

LQGH[pUWpNHN�N|]|WW�D�WUHQGDUiQ\RN�����pV�����N|]|WW�YiOWR]QDN��D�KDWiV�MHOOHJH�D]RQEDQ�

LQNiEE�SR]LWtY��+D�D�KDYL�pUWpNHN�����DOi�FV|NNHQQHN�YDJ\�����I|Op�HPHONHGQHN��DNNRU�

MHOHQW V� WHUPpVFV|NNHQpVVHO� NHOO� V]iPROQL�� DPL� HVHWHQNpQW� D� �������RV� FV|NNHQpVW� LV�

PHJKDODGKDWMD��

� � 9DV�PHJ\pEHQ������pV�����N|]|WWL�KDYL�pUWpNHN�HVHWpQ�D�WUHQGDUiQ\RN�����pV�����

N|]|WW� YiOWR]QDN��+D� D� KDYL� pUWpNHN� ���� I|Op� HPHONHGWHN�� DNNRU� VHP� YROW� NLPXWDWKDWy�

WHUPpVFV|NNHQpV��9LV]RQW�����pV�I OHJ������DODWWL�KDYL�pUWpNHN�HVHWpQ�D�WHUPpVFV|NNHQpV�

D�����RW�LV�PHJKDODGKDWMD��



� � =DOD�PHJ\pEHQ� �����pV�����N|]|WWL�KDYL� pUWpNHN�HVHWpQ�D� WUHQGDUiQ\RN�����pV�

����N|]|WW�YiOWR]QDN��+D�D�KDYL�pUWpNHN�����I|Op�HPHONHGWHN��DNNRU�VHP�YROW�NLPXWDWKDWy�

WHUPpVFV|NNHQpV��9LV]RQW�����pV�I OHJ������DODWWL�KDYL�pUWpNHN�HVHWpQ�D�WHUPpVFV|NNHQpV�

D�����RW�LV�PHJKDODGKDWMD��

� � 6RPRJ\�PHJ\pEHQ�����pV�����N|]|WWL�KDYL�pUWpNHN�HVHWpQ�D�WUHQGDUiQ\RN�����pV�

����N|]|WW�YiOWR]QDN��+D�D�KDYL�pUWpNHN�����I|Op�HPHONHGWHN��DNNRU�VHP�YROW�NLPXWDWKDWy�

WHUPpVFV|NNHQpV��9LV]RQW�����pV�I OHJ������DODWWL�KDYL�pUWpNHN�HVHWpQ�D�WHUPpVFV|NNHQpV�

D�����RW�LV�PHJKDODGKDWMD��

� � 9HV]SUpP�PHJ\pEHQ�����pV�����N|]|WWL�KDYL�pUWpNHN�HVHWpQ�D�WUHQGDUiQ\RN�����

pV� ���� N|]|WW� YiOWR]QDN�� +D� D� KDYL� pUWpNHN� ���� I|Op� HPHONHGWHN�� DNNRU� VHP� YROW�

NLPXWDWKDWy� WHUPpVFV|NNHQpV�� 9LV]RQW� ���� pV� I OHJ� ����� DODWWL� KDYL� pUWpNHN� HVHWpQ� D�

WHUPpVFV|NNHQpV�D�����RW�LV�PHJKDODGKDWMD��

� � .RPiURP�(V]WHUJRP� PHJ\pEHQ� ���� pV� ���� N|]|WWL� KDYL� pUWpNHN� HVHWpQ� D�

WUHQGDUiQ\RN�����pV�����N|]|WW�YiOWR]QDN��+D�D�KDYL�pUWpNHN�����I|Op�HPHONHGWHN��DNNRU�

VHP� YROW� NLPXWDWKDWy� WHUPpVFV|NNHQpV�� 9LV]RQW� ���� pV� I OHJ� ����� DODWWL� KDYL� pUWpNHN�

HVHWpQ�D�WHUPpVFV|NNHQpV�D�����RW�LV�PHJKDODGKDWMD��

� � )HMpU�PHJ\pEHQ� ���� pV� ���� N|]|WWL� KDYL� pUWpNHN� HVHWpQ� D� WUHQGDUiQ\RN����� pV�

����N|]|WW�YiOWR]QDN��+D�D�KDYL�pUWpNHN�����I|Op�HPHONHGWHN��DNNRU�VHP�YROW�NLPXWDWKDWy�

WHUPpVFV|NNHQpV��9LV]RQW�D�����DODWWL�KDYL�pUWpNHN�HVHWpQ�D�WHUPpVFV|NNHQpV�D�����RW�LV�

PHJKDODGKDWMD��

� � 7ROQD�PHJ\pEHQ�����pV�����N|]|WWL�KDYL�pUWpNHN�HVHWpQ�D� WUHQGDUiQ\RN�����pV�

����N|]|WW�YiOWR]QDN��+D�D�KDYL� pUWpNHN����� I|Op�HPHONHGWHN�YDJ\�����DOi�FV|NNHQWHN��

DNNRU� MHOHQW V� WHUPpVFV|NNHQpVVHO� OHKHWHWW� V]iPROQL�� $� ���� DODWWL� KDYL� QHGYHVVpJL�

LQGH[HN�HVHWpQ�D�FV|NNHQpV�PpJ�D�����RW�LV�PHJKDODGKDWWD��

� � %DUDQ\D�PHJ\pEHQ�����pV�����N|]|WWL�KDYL�pUWpNHN�HVHWpQ�D�WUHQGDUiQ\RN�����pV�

����N|]|WW�YiOWR]QDN��+D�D�KDYL� pUWpNHN����� I|Op�HPHONHGWHN�YDJ\�����DOi�FV|NNHQWHN��

DNNRU� MHOHQW V� WHUPpVFV|NNHQpVVHO� OHKHWHWW� V]iPROQL�� $� ���� DODWWL� KDYL� QHGYHVVpJL�

LQGH[HN�HVHWpQ�D�FV|NNHQpV�PpJ�D�����RW�LV�PHJKDODGKDWWD��

� � %iFV�.LVNXQ�PHJ\pEHQ������pV�����N|]|WWL�KDYL�pUWpNHN�HVHWpQ�D�WUHQGDUiQ\RN�

���� pV� ���� N|]|WW� YiOWR]QDN�� +D� D� KDYL� pUWpNHN� ���� I|Op� HPHONHGWHN� YDJ\� ����� DOi�



FV|NNHQWHN�� DNNRU� MHOHQW V� WHUPpVFV|NNHQpVVHO� OHKHWHWW� V]iPROQL�� $� ����� DODWWL� KDYL�

QHGYHVVpJL�LQGH[HN�HVHWpQ�D�FV|NNHQpV�PpJ�D�����RW�LV�PHJKDODGKDWWD��

� � 3HVW�PHJ\pEHQ� ����� pV� ���� N|]|WWL� KDYL� pUWpNHN� HVHWpQ� D� WUHQGDUiQ\RN����� pV�

����N|]|WW�YiOWR]QDN��+D�D�KDYL�pUWpNHN�����I|Op�HPHONHGWHN�YDJ\������DOi�FV|NNHQWHN��

DNNRU� MHOHQW V� WHUPpVFV|NNHQpVVHO� OHKHWHWW� V]iPROQL�� $� ����� DODWWL� KDYL� QHGYHVVpJL�

LQGH[HN�HVHWpQ�D�FV|NNHQpV�PpJ�D�����RW�LV�PHJKDODGKDWWD��

� � -iV]�1DJ\NXQ�6]ROQRN�PHJ\pEHQ� KD� D� QHGYHVVpJL� LQGH[� KDYL� pUWpNHL� ���� DOi�

FV|NNHQWHN�� DNNRU� WHUPpVFV|NNHQpV� YROW� WDSDV]WDOKDWy�� 7RYiEEL� QHGYHVVpJL� LQGH[�

FV|NNHQpV�HVHWpQ������DODWW��PiU��������RV�WHUPpVFV|NNHQpV�LV�HO IRUGXOW��

� � &VRQJUiG� PHJ\pEHQ� KD� D� QHGYHVVpJL� LQGH[� KDYL� pUWpNHL� ���� DOi� FV|NNHQWHN��

DNNRU� WHUPpVFV|NNHQpV�YROW� WDSDV]WDOKDWy��7RYiEEL�QHGYHVVpJL� LQGH[�FV|NNHQpV�HVHWpQ�

�����DODWW��PiU��������RV�WHUPpVFV|NNHQpV�LV�HO IRUGXOW��

� � %pNpV�PHJ\pEHQ�KD�D�QHGYHVVpJL�LQGH[�KDYL�pUWpNHL�����DOi�FV|NNHQWHN��DNNRU�

WHUPpVFV|NNHQpV� YROW� WDSDV]WDOKDWy�� 7RYiEEL� QHGYHVVpJL� LQGH[� FV|NNHQpV� HVHWpQ� �����

DODWW��PiU��������RV�WHUPpVFV|NNHQpV�LV�HO IRUGXOW��

� � +DMG~�%LKDU�PHJ\pEHQ�KD�D�QHGYHVVpJL�LQGH[�KDYL�pUWpNHL�����DOi�FV|NNHQWHN��

DNNRU� WHUPpVFV|NNHQpV�YROW� WDSDV]WDOKDWy��7RYiEEL�QHGYHVVpJL� LQGH[�FV|NNHQpV�HVHWpQ�

�����DODWW��PiU��������RV�WHUPpVFV|NNHQpV�LV�HO IRUGXOW��

� � 6]DEROFV�6]DWPiU�%HUHJ�PHJ\pEHQ�KD�D�QHGYHVVpJL�LQGH[�KDYL�pUWpNHL�����DOi�

FV|NNHQWHN�� DNNRU� WHUPpVFV|NNHQpV� YROW� WDSDV]WDOKDWy�� 7RYiEEL� QHGYHVVpJL� LQGH[�

FV|NNHQpV�HVHWpQ������DODWW��PiU��������RV�WHUPpVFV|NNHQpV�LV�HO IRUGXOW��

� � %RUVRG�$ED~M�=HPSOpQ�PHJ\pEHQ�KD�D�QHGYHVVpJL� LQGH[�KDYL�pUWpNHL�����DOi�

FV|NNHQWHN�� DNNRU� WHUPpVFV|NNHQpV� YROW� WDSDV]WDOKDWy�� 7RYiEEL� QHGYHVVpJL� LQGH[�

FV|NNHQpV�HVHWpQ������DODWW��PiU��������RV�WHUPpVFV|NNHQpV�LV�HO IRUGXOW��

� � +HYHV�PHJ\pEHQ�����pV�����N|]|WWL�KDYL�pUWpNHN�HVHWpQ�D� WUHQGDUiQ\RN�����pV�

����N|]|WW�YiOWR]QDN��+D�D�KDYL� pUWpNHN����� I|Op�HPHONHGWHN�YDJ\�����DOi�FV|NNHQWHN��

DNNRU� MHOHQW V� WHUPpVFV|NNHQpVVHO� OHKHWHWW� V]iPROQL�� $� ���� DODWWL� KDYL� QHGYHVVpJL�

LQGH[HN�HVHWpQ�D�FV|NNHQpV�PpJ�D�����RW�LV�PHJKDODGKDWWD��

� � 1yJUiG� PHJ\pEHQ� KD� D� QHGYHVVpJL� LQGH[� KDYL� pUWpNHL� ����� DOi� FV|NNHQWHN��

DNNRU� WHUPpVFV|NNHQpV�YROW� WDSDV]WDOKDWy��7RYiEEL�QHGYHVVpJL� LQGH[�FV|NNHQpV�HVHWpQ�

�����DODWW��PiU��������RV�WHUPpVFV|NNHQpV�LV�HO IRUGXOW��



� � gVV]HIRJODOYD�� D� QHGYHVVpJL� LQGH[� pV� D� WUHQGDUiQ\RN� N|]|WWL� NDSFVRODW� D�

K PpUVpNOHWQpO� HU VHEE� WHU�OHWL� YiOWR]pNRQ\ViJRW� PXWDW�� $� GXQiQW~OL� PHJ\pNUH�

iOWDOiEDQ�MHOOHP] ��KRJ\�D]�RSWLPiOLV�QHGYHVVpJL�LQGH[�LQWHUYDOOXP�DOVy�KDWiUD�����������

D� IHOV � SHGLJ� ��������� ,O\HQ� M~OLXV�DXJXV]WXVL� QHGYHVVpJL� YLV]RQ\RN� PHOOHWW� D� YiUKDWy�

WHUPpV� D]� DJURWHFKQLNDL� V]LQW� iOWDO� LQGRNROW� pUWpN� ������� ��D�� $]� RSWLPiOLVQiO�

DODFVRQ\DEE�YDJ\�PDJDVDEE�QHGYHVVpJ�D�WHUPpVW������NDO�LV�FV|NNHQWKHWL��$]�DOI|OGL�pV�

pV]DNL�PHJ\pNEHQ� URVV]DEE�D�Q|YpQ\HN�Yt]HOOiWRWWViJD�� H]� W�NU|] GLN�D]�H� WHU�OHWHNUH�

MHOOHP] � RSWLPiOLV� QHGYHVVpJL� LQWHUYDOOXP� DODFVRQ\DEE� KDWiUpUWpNHLEHQ� LV�� (J\HV�

PHJ\pNEHQ� H]� ���������WyO� ��������LJ� WDUW�� PtJ�PiV�PHJ\pNEHQ� D]� RSWLPiOLV� ]yQiQDN�

QHP�PXWDWKDWy�NL�IHOV �KDWiUD��$]�LQGH[�pUWpNHN�RSWLPXPWyO�YDOy�HOWpUpVH�LWW�LV�KDVRQOy�

QDJ\ViJUHQG �YHV]WHVpJHW�RNR]KDW��

���g66=()2*/$/È6�

�

� $�WpPDYiODV]WiVW��D�PHWHRUROyJLDL�YLV]RQ\RN�NXNRULFD�WHUPHV]WpVpUH�J\DNRUROW�

KDWiViQDN�YL]VJiODWiW�V]iPRV� WpQ\�LQGRNROMD��$�NXNRULFD�HJ\LN�OHJIRQWRVDEE�JD]GDViJL�

Q|YpQ\�QN��V�HJ\EHQ�D�OHJIRQWRVDEE�WDNDUPiQ\Q|YpQ\�QN��0DJDV�WHUPpVSRWHQFLiOMD�pV�

VRNLUiQ\~� KDV]QRVtWiVD� PLDWW� WHUPHV]WpVL� N|U]HWH� NLWHUMHGW�� VRNV]RU� DONDOPD]NRGiVL�

KDWiUiQDN� N|]HOpEHQ� LV� WHUPHV]WLN�� +D]iQN� pJKDMODWD� LV� PXWDW� MHOHQW V� HOWpUpVHNHW� D�

NXNRULFD� V]iUPD]iVL� KHO\pKH]� NpSHVW�� V� EiU� D� Q|YpQ\W� My� DONDOPD]NRGyNpSHVVpJ�

MHOOHP]L�� PLQGH]� D� Q|YpQ\�N|UQ\H]HW� NDSFVRODW� PLQpO� MREE� PHJLVPHUpVpW� N|YHWHOL��

0iVUpV]U O� HJ\� DGRWW� WHU�OHW� pJKDMODWD� �� N�O|Q|VHQ� D� Q|YpQ\WHUPHV]WpV� V]iPiUD� ��

OpQ\HJHV� SRWHQFLiOLV� HU IRUUiV�� $KKR]�� KRJ\� H]� PLQpO� MREEDQ� NLKDV]QiOKDWy� OHJ\HQ��

V]LQWpQ� IRQWRVDN� H� YL]VJiODWRN�� (]pUW� W ]W�N� NL� FpOXO�D� NXNRULFD� pJKDMODWL� LJpQ\HLQHN�

MREE�PHJLVPHUpVpW�pV�D�PHWHRUROyJLDL�WpQ\H] N�H�Q|YpQ\�Q|YHNHGpVpUH��IHMO GpVpUH�pV�

SURGXNWtYLWiViUD�J\DNRUROW�KDWiViQDN�HOHP]pVpW�pV�PRGHOOH]pVpW��

� $�FpONLW ]pV�PHJYDOyVtWiViKR]�D]�DJURPHWHRUROyJLDL�YL]VJiODWRN�NpW�DODSYHW �

PyGV]HUpW�DONDOPD]WXN��HJ\IHO O�HOHPH]W�N�D�WDQV]pN�QN�0HWHRUROyJLDL�&VRSRUWMiQ�

EHO�O�P N|GWHWHWW�DJURNOLPDWROyJLDL�DGDWEi]LVW��PiVUpV]U O������pV������N|]|WW�

V]iQWyI|OGL�NtVpUOHWHW�iOOtWRWWXQN�EH�0RVRQPDJ\DUyYiURQ��$]�HO EEL�HVHWEHQ�W|EE�



pYWL]HGHV��YiOWR]DWRV�PHWHRUROyJLDL�pV�Q|YpQ\UH�YRQDWNR]y��IHQROyJLDL��DGDWVRURN�iOOWDN�

UHQGHONH]pV�QNUH�D]�RUV]iJ�HJpV]�WHU�OHWpW�OHIHG �PHJILJ\HO iOORPiVRNUyO��(�

QDJ\PHQQ\LVpJ �DGDW�IHOGROJR]iViKR]�D�PDWHPDWLNDL�VWDWLV]WLND�PyGV]HUHLW�pSS~J\�

IHOKDV]QiOWXN��PLQW�D�V]iPtWiVWHFKQLND�Q\~MWRWWD�OHKHW VpJHNHW��$�NtVpUOHW�V]LQWpQ�D]�

DJURPHWHRUROyJLD�DODSHOYpW�PHJWHVWHVtW �SiUKX]DPRV�PHWHRUROyJLDL�pV�IHQROyJLDL�

DGDWJ\ MWpVW�YDOyVtWRWW�PHJ��D]�iOWDOXQN�GHNiGRQNpQW�U|J]tWHWW�Q|YpQ\L�SDUDPpWHUHNKH]�D�

N|]HOEHQ�P N|G �PHWHRUROyJLDL�iOORPiV�DGDWDLW�UHQGHOW�N�KR]]i��YDODPLQW�NLHJpV]tW �

WDODMQHGYHVVpJL�PpUpVHNHW�LV�YpJH]W�QN��$�V]iQWyI|OGL�NtVpUOHW������XWiQL�IRO\WDWiVD�

OHKHW Yp�WHWWH�D]�HUHGPpQ\HN�YHULILNiOiViW��V�OHKHW VpJHW�EL]WRVtW�D�NXWDWiVL�WpPD�

WRYiEEYLWHOpUH��9L]VJiODWDLQNDW�D�0DJ\DURUV]iJ�IDMWDYiODV]WpNiQDN�MHOHQW V�UpV]pW�NLWHY �

NRUDL��)$2������pV�D�N|]pSNRUDL��)$2������pUpVFVRSRUWUD�|VV]SRQWRVtWRWWXN���

� $� NXNRULFD� V]iPiUD� D� PHWHRUROyJLDL� WpQ\H] N� N|]�O� D� VXJiU]iV�� D�

K PpUVpNOHW� pV� D� Yt]� DODSYHW � IRQWRVViJ~�� H]pUW� D� YHJHWiFLyV� SHULyGXV� PHWHRUROyJLDL�

YLV]RQ\DLQDN�HOHP]pVHNRU�LV�H]HNHW��|VV]HVHQ����PHWHRUROyJLDL�HOHPHW��YL]VJiOWXN��ÒJ\�

WDOiOWXN�� KRJ\� D� QHGYHVVpJL� YLV]RQ\RN� D� WHUPLNXV� HOHPHNKH]� NpSHVW� QDJ\REE�

YiOWR]pNRQ\ViJRW� PXWDWQDN�� V� QDJ\REE� V]HUHS�N� OHKHW� D� WHUPpVLQJDGR]iVEDQ�� $�

QHGYHVVpJL� HOHPHN� WHUPpVOLPLWiOy� V]HUHSpW� KDQJV~O\R]]D� D]� D� WpQ\�� KRJ\� H]HN� D�

NXNRULFD� V]iPiUD� NULWLNXV� M~OLXV�DXJXV]WXVL� LG V]DNEDQ� NRUOiWR]RWWDQ� iOOQDN�

UHQGHONH]pVUH�� $� YHJHWiFLyV� SHULyGXV� ��������HV� LG V]DNUD� YRQDWNR]y� PHWHRUROyJLDL�

HOHPpUWpNHNNHO� W|UWpQ � MHOOHP]pVH� NRUiEEL�� KDVRQOy�� GH� PiV� LG V]DNRN� DGDWDL� DODSMiQ�

HOYpJ]HWW� YL]VJiODWRNNDO� HJ\EHYHWYH� D]� pJKDMODWL� YiOWR]pNRQ\ViJ� �� pJKDMODWYiOWR]iV�

NpUGpVpKH]�LV�V]ROJiOWDWKDW�DGDOpNRNDW��

� $� Q|YHNHGpVUH� J\DNRUROW� PHWHRUROyJLDL� KDWiVRN� HOHP]pVH�� 7|EEpYHV�

V]iQWyI|OGL�NtVpUOHWHN�DODSMiQ�YL]VJiOWXN�D�Q|YHNHGpVW�NLIHMH] �SDUDPpWHUHN��PDJDVViJ��

OHYpOIHO�OHW�� V]iUD]DQ\DJ�� LG EHOL�DODNXOiViW�D� WpQ\OHJHV� LOOHWYH�D� WHUPLNXV� LG ��D]D]�D]�

HIIHNWtY� K PpUVpNOHWL� |VV]HJI�JJYpQ\pEHQ�� ÒJ\� WDOiOWXN�� KRJ\� H]� XWyEEL� LQNiEE�

PHJKDWiUR]]D�D�NXNRULFD�Q|YHNHGpVL� MHOOHP] LQHN�DODNXOiViW��0RGHOOW�GROJR]WXQN�NL�D�



K PpUVpNOHWL� |VV]HJ� pV� D� NpW� pUpVFVRSRUW� Q|YHNHGpVL� SDUDPpWHUHLQHN� NDSFVRODWiUD��

(QQHN�DODSMiQ�D�WHUPLNXV�LG �RO\DQ�KDWiUpUWpNHLW�iOODStWRWWXN�PHJ��PHO\HN�D�Q|YHNHGpVL�

SDUDPpWHUHN� N�O|QE|] � LQWHQ]LWiV~� V]DNDV]DLW� N�O|QtWLN� HO�� $� PRGHOOW� D� ������ pY�

HUHGPpQ\HL�DODSMiQ�YHULILNiOWXN��

0iV�PHWHRUROyJLDL�HOHPHN�Q|YHNHGpVUH�J\DNRUROW�KDWiViW�LV�YL]VJiOWXN��
(J\YiOWR]yV�|VV]HI�JJpVYL]VJiODWRN�HUHGPpQ\HL�DODSMiQ�NLYiODV]WRWWXN�D]RNDW�D�
WpQ\H] NHW��PHO\HN�HU VHQ�EHIRO\iVROMiN�D�NXNRULFD�Q|YHNHGpVpW��D]]DO�D�FpOODO��
KRJ\�HJ\�WWHV�KDWiVXNDW�W|EEYiOWR]yV�YL]VJiODWRNNDO�V]iPV]HU VtWV�N��$�QHGYHVVpJL�
WpQ\H] N�N|]�O�D�NXNRULFD�J\|NpU]|PpW�WDUWDOPD]y�PpO\HEE�WDODMUpWHJHN�
QHGYHVVpJH�EHIRO\iVROWD�OHJLQNiEE�D�Q|YHNHGpVW��PtJ�D�WHUPLNXVDN�N|]�O�D�
K PpUVpNOHWL�HOHPHN�KDWiVD�PHJKDODGWD�D�QDSIpQ\WDUWDPpW��$�Q|YHNHGpVL�MHOOHP] N�
N|]�O�D�V]iUD]DQ\DJ�DODNXOiViUD�KDWRWWDN�D�OHJNHYpVEp��D�OHYpOIHO�OHW�Q|YHNHGpVpUH�
SHGLJ�D�OHJLQNiEE�D�PHWHRUROyJLDL�WpQ\H] N��

$� PpUW� QDSIpQ\WDUWDP� DGDWRNEyO� JOREiOVXJiU]iVL� pUWpNHNHW� NpSH]YH�

W|EEYiOWR]yV� PRGHOOW� KR]WXQN� OpWUH� D� WHUPpV� V]HPSRQWMiEyO� IRQWRV� V]iUD]DQ\DJ�

J\DUDSRGiV� OHtUiViUD�� (UHGPpQ\HLQN� D]W� PXWDWMiN�� KRJ\� VXJiU]iVL� pV� K PpUVpNOHWL�

DGDWRN� VHJtWVpJpYHO� ±� QHP� V]pOV VpJHV� QHGYHVVpJL� YLV]RQ\RN� N|]|WW� ±� KLJULNXV�

SDUDPpWHU�QpON�O�LV�MyO�HO UHMHOH]KHW �D�V]iUD]DQ\DJ�DODNXOiVD��

� $� IHMO GpVUH� J\DNRUROW� PHWHRUROyJLDL� KDWiVRN� YL]VJiODWD�� (OHPH]W�N� D�

NXNRULFD�IHMO GpVpUH�YRQDWNR]y�W|EE�pYWL]HGHV�DGDWRNDW��V�HONpV]tWHWW�N�D�NpW�pUpVFVRSRUW�

Ii]LVWDUWDPDLQDN�VWDWLV]WLNiMiW��ÈOWDOiEDQ�D�N|]pSNRUDL�pUpVFVRSRUW�YHJHWiFLyV�SHULyGXVD�

NE�����QDSSDO�KRVV]DEE�D�NRUDL�pUpVFVRSRUWpQiO��GH�PLQGNpW�LG V]DN�MyO�EHOHLOOLN�D���� $ &�
IHOHWWL� N|]pSK PpUVpNOHW � SHULyGXVED�� D]D]� D]� HUUH� YRQDWNR]y� LURGDOPDN� W|EEVpJpYHO�

HJ\H] HQ�H�K PpUVpNOHW�WHNLQWKHW �H�Q|YpQ\�Ei]LVK PpUVpNOHWpQHN���

$�YHWpV�NHOpV��NHOpV�FtPHUKiQ\iV�pV�FtPHUKiQ\iV�pUpV�IHMO GpVL�V]DNDV]RNDW�
PHJN�O|QE|]WHWYH�YpJH]W�QN�HJ\��pV�W|EEYiOWR]yV�pJKDMODW�IHMO GpV�
|VV]HI�JJpVYL]VJiODWRNDW��ÈOWDOiEDQ�D]W�WDSDV]WDOWXN��KRJ\�D�JHQHUDWtY�V]DNDV]EDQ�
pUYpQ\HV�OW�D�OHJHU VHEE��D�YHJHWDWtYEDQ�D�OHJJ\HQJpEE�PHWHRUROyJLDL�KDWiV��$]�
HJ\YiOWR]yV�YL]VJiODWRN�VHJtWHWWpN�D�W|EEiOWR]yV�YL]VJiODWRN�I�JJHWOHQ�
�PHWHRUROyJLDL��WpQ\H] LQHN�NLYiODV]WiViW��$�WHUPLNXV�WpQ\H] NKDWiVD�
HJ\pUWHOP HQ�PHJKDODGWD�D�KLJULNXVDNpW��)LJ\HOHPEH�NHOOHWW�D]RQEDQ�YHQQL��KRJ\�D�
N�O|Q�N�O|Q�My�HUHGPpQ\W�DGy�K PpUVpNOHW�pV�VXJiU]iV�HJ\PiVWyO�QHP�I�JJHWOHQHN��
H]pUW�±�D�PXOWLNROOLQHDULWiV�HONHU�OpVH�PLDWW�±�D�W|EEYiOWR]yV�PRGHOOEHQ�VHP�
V]HUHSHOKHWWHN�I�JJHWOHQ�YiOWR]yNNpQW��FVDNLV�LQGH[�IRUPiMiEDQ��$]�tJ\�NpS]HWW�
LQGH[HN��UDGLR��LOOHWYH�IRWRWHUPLNXV�LQGH[��VHJtWVpJpYHO�QDJ\RQ�SRQWRVDQ�
PRGHOOH]KHW �D�IHMO GpV��

$]�iOORPiVRQNpQW�YpJ]HWW�HOHP]pVHN�VRUiQ�pV]OHOW�KDVRQOy�WHQGHQFLiN�DPHOOHWW�
V]yOWDN��KRJ\�YL]VJiOMXN�PHJ�DQQDN�OHKHW VpJpW��NLGROJR]KDWy�H�RO\DQ�iOWDOiQRV�



|VV]HI�JJpV��PHO\�D]�|VV]HV�iOORPiVRQ�YpJ]HWW�PpUpVHQ�DODSXO�pV�D�YHJHWiFLyV�
SHULyGXV�HJpV]pW�ILJ\HOHPEH�YpYH�tUMD�OH�D�Q|YpQ\IHMO GpVUH�J\DNRUROW�
PHWHRUROyJLDL�KDWiVW��(KKH]�D]RQEDQ�NL�NHOOHWW�PXWDWQXQN��KRJ\�D�N�O|QE|] �
iOORPiVRN�IHQROyJLDL�DGDWDL�N|]|WW�NDSFVRODW�YDQ��(]W�N|YHW HQ�D]�HJ\HVtWHWW�
DGDWKDOPD]RQ�NLGROJR]KDWWXN�D�KD]iQNEDQ�iOWDOiQRVDQ�pUYpQ\HV�IRWRWHUPLNXV�
LQGH[�IHMO GpV�NDSFVRODWRW�OHtUy�|VV]HI�JJpVW��

$]W�LV�PHJYL]VJiOWXN��KRJ\�D�IHMO GpVVHO�My�|VV]HI�JJpVW�PXWDWy�K PpUVpNOHWHW�
PLO\HQ�IRUPiEDQ�FpOV]HU �KDV]QiOQL��ÈOWDOiEDQ�OpQ\HJHVHQ�HO�QHP�WpU ��My�
HUHGPpQ\HNHW�NDSWXQN�D�KDWIpOH�K PpUVpNOHWL�pUWpN�KDV]QiODWD�HVHWpQ��

� $� WHUPpVUH� J\DNRUROW� PHWHRUROyJLDL� KDWiVRN� YL]VJiODWD�� ��� pYHV� DGDWVRUW�

IHOKDV]QiOYD� pJKDMODW�WHUPpV� PRGHOOW� GROJR]WXQN� NL�� PHO\QHN� HOV � OpSpVpEHQ�

V]pWYiODV]WRWWXN�D�PHWHRUROyJLDL�pV�DJURWHFKQLNDL�KDWiVW��V�tJ\�D�PHWHRUROyJLDL�WpQ\H] N�

HJ\�WWHV� KDWiViW� V]iPV]HU VtWHWW�N� D]� RUV]iJ� N�O|QE|] � WHU�OHWHLQ�� D� YL]VJiOW� W|EE�

pYWL]HG�IRO\DPiQ��9L]VJiOWXN�D�VXJiU]iV��pV�Yt]KDV]QRVXOiVW��V�D]W�WDSDV]WDOWXN��KRJ\�H�

IRQWRV� HU IRUUiVRN� KDV]QRVtWiViQDN� PpUWpNH� OpQ\HJpEHQ� PHJKDWiUR]WD� D� WHUPpV�

DODNXOiViW���

� 0iVRGIRN~� |NROyJLDL� J|UEpUH� PXWDWy� |VV]HI�JJpVYL]VJiODWRNNDO� YiODV]WRWWXN�

NL�D�WHUPpV�V]HPSRQWMiEyO�MHOHQW V�KDWiV~�KyQDSRNDW��$]�RUV]iJ�HJpV]�WHU�OHWpQ�M~OLXV�pV�

DXJXV]WXV� KyQDSRN� QHGYHVVpJL� YLV]RQ\DL� pV� DXJXV]WXV� K PpUVpNOHWH� KDW� OHJLQNiEE� D�

SURGXNWLYLWiVUD��0HJiOODStWRWWXN� H]HQ� LG V]DNRNEDQ� D]� RSWLPiOLV� WHUPpVKH]� V]�NVpJHV�

PHWHRUROyJLDL� pUWpNHNHW� KD]iQN� HJpV]� WHU�OHWpUH�� V� NDONXOiOWXN� D]� HWW O� YDOy� HOWpUpVHN�

WHUPpVFV|NNHQW �KDWiViW��

� $�Ii]LVWDUWDPRN�pV�D�WHUPpV�N|]|WWL�NDSFVRODWRW�HOHPH]YH�NLPXWDWWXN��KRJ\�D�

OpWUHM|Y �SURGXNWXP�QDJ\ViJiW�DODSYHW HQ�D]�KDWiUR]]D�PHJ��KRJ\�D�NXNRULFD�WpQ\OHJHV�

YHJHWiFLyV� SHULyGXVD� PLO\HQ� PpUWpNEDQ� KDV]QiOMD� NL� D� K PpUVpNOHWLOHJ� OHKHWVpJHV�

LG V]DNRW��

� $]� HUHGPpQ\HN� KDV]QRVtWKDWyViJD�� $� GROJR]DW� HUHGPpQ\HL� HO VHJtWKHWLN� D]�

pJKDMODW�NXNRULFD� NDSFVRODW� MREE� PHJLVPHUpVpW� pV� D� PH] JD]GDViJL� WHUPHOpVEHQ� D�

PHWHRUROyJLDL� V]HPSRQWRN� IRNR]RWW� ILJ\HOHPEH� YpWHOpW�� (J\� NXWDWiV� KDWpNRQ\ViJiW�

D]RQEDQ� QHP� D]� MHO]L�� KRJ\� PLO\HQ� PpUWpNEHQ� KDV]QiOMiN� HUHGPpQ\HLW�� KDQHP� KRJ\�

KDV]QiODWD�HVHWpQ�PLO\HQ�HUHGPpQ\HNHW�OHKHWQH�HOpUQL�YHOH��7HUPpV]HWHVHQ�D�YL]VJiODWRN�

PHJWHUYH]pVH� pV� D]� HUHGPpQ\HN� PHJIRJDOPD]iVD� JiWROKDWMiN� YDJ\� VHJtWKHWLN� D�

J\DNRUODWL� DONDOPD]KDWyViJRW�� (]pUW� D� PHWHRUROyJLDL� WpQ\H] N� pV� D� Q|YpQ\L�



pOHWMHOHQVpJHN�NDSFVRODWiW� OHtUy�PRGHOOMHLQN�NLGROJR]iVDNRU� IRQWRV� V]HPSRQW�YROW� H]HN�

HJ\V]HU VpJH�� D]�� KRJ\� NHYpV�� GH� YDOyEDQ� PHJKDWiUR]y� SDUDPpWHUW� WDUWDOPD]]DQDN�� (�

I�JJHWOHQ� YiOWR]yNNDO� V]HPEHQ� LJpQ\� YROW� D]� LV�� KRJ\� HJ\V]HU HQ� PpUKHW N� �pV� D]�

LQGH[HN�HVHWpQ��N|QQ\HQ�NpSH]KHW N�OHJ\HQHN��

� $]�pJKDMODW�pV�NXNRULFD�NDSFVRODWiQDN�YRQDWNR]iViEDQ�WHWW�~M�PHJiOODStWiVDLQN�

D� J\DNRUODW� V]iPRV� SRQWMiQ� EHpS�OKHWQHN� �D� MREEDQ� DONDOPD]NRGy� KLEULGHN�

QHPHVtWpVpW O�� D� Q|YpQ\L� LJpQ\HNHW� ILJ\HOHPEH� YHY � DJURWHFKQLND� DONDOPD]iViQ� iW� D�

N�O|QE|] �WHU�OHWHN�HOWpU �PHWHRUROyJLDL�YLV]RQ\DLW�NLKDV]QiOy�WiMWHUPHV]WpVLJ���$�IHQW�

IHOVRUROW�HUHGPpQ\HN�HO VHJtWLN�D�NXNRULFD�pJKDMODWL�IHOWpWHOUHQGV]HUpQHN��D�Q|YpQ\�iOWDO�

WiPDV]WRWW� LJpQ\HNQHN�� D� PHWHRUROyJLDL� KDWiVRNUD� DGRWW� Q|YpQ\L� UHDNFLyNQDN� pV� D�

NXNRULFD�pJKDMODWL�HU IRUUiVRNDW�KDV]QRVtWy�NpSHVVpJpQHN�MREE�PHJLVPHUpVpW��$�WHU�OHWL�

pV� LG EHOL� N�O|QEVpJHN� NLPXWDWiVD� iUQ\DOMD� D� NpSHW�� $� NDSFVRODWRN� IHOWiUiVD��

V]iPV]HU VtWpVH� pV� PRGHOOH]pVH� OHKHW Yp� WHV]L� D� G|QWpVHNEH� YDOy� EHpStWpVW�� V�

JD]GDViJRVViJL�V]iPtWiVRN�DODSMiW�LV�NpSH]KHWL��

7HUYH]]�N� D� YL]VJiODWRN� NLHJpV]tWpVpW� D]� pJKDMODWQDN� D� NXNRULFD� EHOWDUWDOPL�

PXWDWyLUD�� PLQ VpJpUH� J\DNRUROW� KDWiVHOHP]pVpYHO�� H]� D]RQEDQ� WRYiEEL� YL]VJiODWRNDW�

LJpQ\HO��

�

�

�
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�

��� )HOPpUW�N�D�NXNRULFD�YHJHWiFLyV�SHULyGXVD�DODWW�D�PHWHRUROyJLDL�HOHPHN�

YiOWR]pNRQ\ViJiW�D]�RUV]iJ�HJpV]� WHU�OHWpUH�D]���������HV�LG V]DN�DGDWDL�

DODSMiQ��$�KLJULNXV�HOHPHN�D�WHUPLNXVDNpW�MyYDO�PHJKDODGy�LQJDGR]iVDL��V�

D]� H]iOWDO� YDOyV]tQ EEHQ� NLDODNXOy� V]pOV VpJHV� QHGYHVVpJL� KHO\]HWHN�

WHUQpVOLPLWiOy�KDWiV~DN�OHKHWQHN��N�O|Q|VHQ�M~OLXV�DXJXV]WXV�KyQDSRNEDQ��

$� NRUiEELDNQiO� NLWHUMHGWHEE� DGDWEi]LV� HOHP]pVpYHO� Q\HUW� LVPHUHWHN�

|VV]HKDVRQOtWKDWyDN�D�UpJHEEL�LO\HQ�MHOOHJ �YL]VJiODWRNNDO��V�H]�LQIRUPDWtY�

OHKHW� EL]RQ\RV� pJKDMODWL� YiOWR]pNRQ\ViJL�pJKDMODWYiOWR]iVL� WHQGHQFLiN�

IHOLVPHUpVpEHQ�LV��



��� 7|EEpYHV� V]iQWyI|OGL� NtVpUOHWUH� DODSR]YD� D� WHUPLNXV� LG � pV� D� NXNRULFD�

Q|YHNHGpVL� SDUDPpWHUHL� �PDJDVViJ�� OHYpOIHO�OHW�� V]iUD]DQ\DJ�� N|]WL�

NDSFVRODWRW� iOODStWRWWXQN�PHJ� D� KD]iQNEDQ� WHUPHV]WHWW� NpW� I � pUpVFVRSRUW�

HJ\�HJ\�UHSUH]HQWiQViUD���

(J\��pV�W|EEYiOWR]yV�|VV]HI�JJpVYL]VJiODWRN�VHJtWVpJpYHO�NLYiODV]WRWWXN�D�

Q|YHNHGpVW� OHJLQNiEE� EHIRO\iVROy� PHWHRUROyJLDL� WpQ\H] NHW� pV� H]HN�

NRPELQiFLyLW�� $� J\|NpU]|P|W� WDUWDOPD]y� WDODMUpWHJHN� QHGYHVVpJH� pV� D�

K PpUVpNOHWL�HOHPHN�KDV]QiOKDWyN�OHJLQNiEE�D�Q|YHNHGpV�MHOOHP]pVpUH���

$� VXJiU]iV� pV� K PpUVpNOHW� DODSMiQ� PRGHOOH]W�N� D� V]HUYHV� DQ\DJ�

IHOKDOPR]yGiViW��

��� (OHPH]W�N�D�NpW�pUpVFVRSRUW�Ii]LVWDUWDPDLQDN�VWDWLV]WLNiMiW�D]�RUV]iJ�HJpV]�

WHU�OHWpW� UHSUH]HQWiOy� iOORPiVRN� W|EE� pYWL]HGHV� DGDWDL� DODSMiQ��

)HQRIi]LVRQNpQW�YpJH]W�QN�HJ\��pV�W|EEYiOWR]yV�|VV]HI�JJpVYL]VJiODWRW�D�

PHWHRUROyJLDL� WpQ\H] N� pV� D� NXNRULFD� IHMO GpVH� N|]WL� NDSFVRODW�

IHOWiUiViUD�� $� KDWiV� HU VVpJH� V]HPSRQWMiEyO� UDQJVRUROWXN� D� IHMO GpVL�

V]DNDV]RNDW� pV� PHWHRUROyJLDL� HOHPHNHW�� $� WHUPLNXV� WpQ\H] N� IHMO GpVUH�

J\DNRUROW�EHIRO\iVD�HU VHEEQHN�EL]RQ\XOW�D�KLJULNXVDNpQiO��$�NXNRULFD�D�

JHQHUDWtY�V]DNDV]EDQ�D�OHJpU]pNHQ\HEE�D�PHWHRUROyJLDL�KDWiVRNUD��

$]RQRV� pUpVFVRSRUW� N�O|QE|] � iOORPiVDLQDN� IHQROyJLDL� DGDWDL� N|]|WW�

|VV]HI�JJpVHNHW�PXWDWWXQN�NL��

.RUiEEDQ� QHP� YL]VJiOW� LQGH[HN� pV� V]iPtWRWW� pUWpNHN� �UDGLR�� pV�

IRWRWHUPLNXV�LQGH[��IRWR��pV�QLNWRK PpUVpNOHW��KDWiViW�LV�HOHPH]W�N��

$� IRWRWHUPLNXV� LQGH[� pV� D� Ii]LVWDUWDP� N|]|WW� D]� HJpV]� YHJHWiFLyV�

SHULyGXVUD� pV� D]� RUV]iJ� WHOMHV� WHU�OHWpUH� iOWDOiQRVtWKDWy� |VV]HI�JJpVW�

GROJR]WXQN�NL��

��� eJKDMODW�WHUPpV� PRGHOOW� GROJR]WXQN� NL� D]� �������� N|]|WWL� ��� pYHV�

DGDWVRUUD�� ,O\HQ� KRVV]~ViJ~� WHUPpV�DGDWVRURN� KDV]QiODWD� ULWND� D]�

DJURPHWHRUROyJLiEDQ�� $� PRGHOO� OpWUHKR]iViQDN� HOV � OpSpVpEHQ�

V]pWYiODV]WRWWXN� D]� DJURWHFKQLNDL� pV� PHWHRUROyJLDL� KDWiVW�� V� D� PiVRGLN�

OpSpVEHQ�D�WUHQGDUiQ\W�KR]WXN�NDSFVRODWED�D�PHWHRUROyJLDL�HOHPHNNHO���



(J\�� pV� W|EEYiOWR]yV�� QHPOLQHiULV� �I NpQW� PiVRGIRN~�� |NROyJLDL� J|UEpUH�

PXWDWy�� |VV]HI�JJpVYL]VJiODWRNDW� YpJH]W�QN�� PHO\HN� My� OHKHW VpJHW�

Q\~MWRWWDN� IRQWRV� WDNDUPiQ\Q|YpQ\�QN� pJKDMODWL� �K PpUVpNOHWL� pV�

QHGYHVVpJL�� LJpQ\HLQHN� PHJiOODStWiViUD� pV� D� WHUPpV� V]HPSRQWMiEyO�

NLHPHONHG � MHOHQW VpJ � LG|V]DNRN� HON�O|QtWpVpUH�� 6]LQWpQ� PHJ\pQNpQW�

HOHPH]W�N� D� NHGYH] WOHQ� PHWHRUROyJLDL� HOHPpUWpNHN� WHUPpVFV|NNHQW �

KDWiViW��

$�Ii]LVWDUWDPRN�pV�WHUPpV�NDSFVRODWiQDN�YL]VJiODWDNRU�~J\�WDOiOWXN��KRJ\�

D� WHUPpVW� OHJLQNiEE� D]� KDWiUR]]D�PHJ��PHQQ\LUH� KDV]QiOMD� NL� D� NXNRULFD�

WpQ\OHJHV�YHJHWiFLyV�SHULyGXVD�D�OHKHWVpJHV�LG V]DNRW��

�

�
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�

��� 7KH�YDULDELOLW\�RI�PHWHRURORJLFDO�HOHPHQWV�GXULQJ�WKH�JURZLQJ�VHDVRQ�RI�

PDL]H� LQ�+XQJDU\�ZDV�FDOFXODWHG�RQ�WKH�EDVLV�RI�GDWD�IURP����������7KH�

UHVXOWV� RI� WKLV� UHVHDUFK�� EDVHG� RQ� D� UHODWLYHO\� KXJH� GDWDEDVH�� FDQ� EH�

FRPSDUHG� WR� UHVXOWV� RI� VLPLODU� VWXGLHV� DQDO\]LQJ� GLIIHUHQW� LQWHUYDOV�� 7KH�

GLIIHUHQFHV�FDQ�EH�LQIRUPDWLYH�DERXW�FOLPDWH�YDULDELOLW\�RU�FKDQJH��

��� 2Q� WKH� EDVLV� RI� ILHOG� VWXGLHV�� WKH� HIIHFW� RI� WKHUPDO� WLPH� RQ� JURZWK�

FKDUDFWHULVWLFV� RI� PDL]H� ZDV� H[DPLQHG� LQ� WKH� FDVH� RI� WZR� K\EULGV�

UHSUHVHQWLQJ� WKH� PDLQ� PDWXULW\� JURXSV� JURZQ� LQ� +XQJDU\�� $� PRGHO�

GHVFULELQJ�WKH�HIIHFW�RI�JOREDO�UDGLDWLRQ�DQG�WHPSHUDWXUH�RQ�WKH�DPRXQW�RI�

ELRPDVV�ZDV�EXLOW�XS��

��� 1RQ�OLQHDU�UHODWLRQVKLS�EHWZHHQ�RQH�RU�PRUH�PHWHRURORJLFDO�HOHPHQWV�DQG�

GHYHORSPHQW�ZDV�PRGHOHG�GXULQJ�GLIIHUHQW� SKHQRORJLFDO� VWDJHV� RI�PDL]H�

RQ� WKH� EDVLV� RI� GHFDGH�ORQJ� GDWD�VHULHV��8VLQJ� DOO� DYDLODEOH� SKHQRORJLFDO�

GDWD�� D�PRGHO� GHVFULELQJ� WKH� HIIHFW� RI� SKRWRWKHUPDO� LQGH[� �WKDW� FRQWDLQV�

ERWK�WHPSHUDWXUH�DQG�UDGLDWLRQ��RQ�GHYHORSPHQW�ZDV�FUHDWHG�IRU�DOO�VWDJHV��

��� 2Q�WKH�EDVLV�RI�D����\HDU�ORQJ�GDWD�VHULHV��D�FOLPDWH�\LHOG�PRGHO�ZDV�EXLOW�

XS��7KH�XVH�RI�VXFK�D�ORQJ�GDWD�VHULHV�LV�XQXVXDO�LQ�DJURPHWHRURORJ\��)LUVW�



WKH�PHWHRURORJLFDO�DQG�DJURWHFKQLFDO�HIIHFWV�ZHUH�VHSDUDWHG�DQG�D�FRPSOH[�

PHWHRURORJLFDO� HIIHFW� ZDV� FDOFXODWHG�� WKHQ� WKH� HIIHFW� RI� RQH� RU� PRUH�

PHWHRURORJLFDO� HOHPHQWV� RQ� WKH� SURGXFWLYLW\� RI� PDL]H� ZDV� DQDO\]HG��

1RQOLQHDU� VWDWLVWLFDO� PHWKRGV� ZHUH� XVHG�� ,QWHUYDOV� �PRQWKV�� FULWLFDO� IRU�

\LHOG�ZHUH� VHSDUDWHG�DQG� WKH�PHWHRURORJLFDO� UHTXLUHPHQWV� RI�PDL]H�ZHUH�

GHWHUPLQHG� GXULQJ� WKHVH� SHULRGV�� 7KH� UROH� RI� ZDWHU� XVH� DQG� UDGLDWLRQ�

HIILFLHQF\�LQ�DFKLHYLQJ�KLJKHU�\LHOGV�ZDV�DOVR�DQDO\]HG��

�
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� (�GROJR]DW�HOHMpUH�D]�pQ�QHYHQ�NHU�OW�D�GLVV]HUWiFLy�NpV]tW MHNpQW���9DOyEDQ�pQ�

tUWDP��GH�VRN�HPEHU�V]HUHWHWH�� W�UHOPH�pV�PXQNiMD�IHNV]LN�EHQQH��(]~WRQ�LV�N|V]|Q|P�

PLQGQ\iMXNQDN�� WpPDYH]HW PQHN�� 'U�� 9DUJD�+DV]RQLWV� =ROWiQQDN�� �YROW��

SURJUDPYH]HW PQHN�� 'U�� 'HEUHF]HQL� %pOiQpQDN�� NROOpJiLPQDN� D� WDQV]pNU O�� D�

PRVRQPDJ\DUyYiUL�NDUUyO��D�YROW�3DQQRQ�HJ\HWHPU O�pV�HJ\pE�LQWp]PpQ\HNE O��LOOHWYH�D�

FVDOiGRPQDN��
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