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������$�V]yMD�QHP]HWJD]GDViJL�MHOHQW VpJH�

�

� $� V]yMD� WHUPHV]WpVH� pYV]i]DGRNUD� Q\~OLN� YLVV]D�� tJ\� D]� HPEHULVpJ�

HJ\LN� OHJUpJHEEL� NXOW~UQ|YpQ\H�� 6]iUPD]iVL� KHO\p�O� 'pONHOHW�È]VLD� ����

pV�����V]pOHVVpJL�IRN�N|]|WWL�WHU�OHWH�MHO|OKHW �PHJ��GH�D�N|]YpOHPpQ\EHQ�

0DG]V~ULD� V]HUHSHO� D� V]yMD� VKD]iMDNpQW� �.851,.� ������� (XUySiED� D�

;9,,,�� V]i]DGEDQ� NHU�OW� EH� D� V]yMD� pV� �����WyO� IRO\LN� D� WHUPHV]WpVH�

�)5,76&+(� ������� $PHULNiEDQ� �����W O� NH]GYH� WHUPHV]WLN� PLQW�

WDNDUPiQ\Q|YpQ\W���

� $� V]yMDPDJQDN� QDJ\RQ� NHGYH] � EHOWDUWDOPL� pUWpNHL� YDQQDN��

/HJNLHPHONHG EE�D��������RV�Q\HUVIHKpUMH�WDUWDOPD��DPL�D�OHJIRQWRVDEE�

WDNDUPiQ\IHKpUMH�DODSDQ\DJJi�WHV]L��$�V]yMDIHKpUMH�DPLQRVDY�JDUQLW~UiMD�

LV� My� |VV]HWpWHO �� D]� pOHWWDQLODJ� IRQWRV� OL]LQW�� PHWLRQLQW� pV� FLV]WLQW� LV�

WDUWDOPD]]D��$�PDJ�RODMWDUWDOPD�����N|U�OL��PHO\�OLQRO��pV�OLQROpQVDYEDQ�

JD]GDJ�� (]HN� D� WHOtWHWOHQ� ]VtUVDYDN� N|QQ\HQ� HPpV]WKHW N�� J\RUVDQ�

IHOV]tYyGQDN� $� OHFLWLQ� D� V]yMDRODM� ILQRPtWiVD� VRUiQ� NHOHWNH] �

PHOOpNWHUPpN�� PHO\� IRQWRV� VWDELOL]iOy�� HPXOJHiOyV]HU�� QHGYHVtW � pV�

DQWLR[LGiQV�� $� V]yMD� iVYiQ\L� DQ\DJRNEDQ� pV� YLWDPLQRNEDQ� V]LQWpQ�

JD]GDJ�� 1DJ\� PHQQ\LVpJEHQ� WDUWDOPD]� PDJQp]LXPRW�� NiOFLXPRW� pV�

IRV]IRUW�� $� YLWDPLQRN� N|]�O� NLHPHONHG � %�� pV� (� YLWDPLQ�WDUWDOPD�� $�

V]yMD� HO Q\HL� PHOOHWW� V]yOQL� NHOO� D� KiWUiQ\RV� WXODMGRQViJDLUyO� LV�� DUUyO��

KRJ\�DQWLQXWULWtY� �D� WiSOiOpN�pUWpNHV�OpVpW�JiWOy��DQ\DJRNDW� LV� WDUWDOPD]��

) ]pVVHO��YDJ\�J ]|OpVVHO�H]HN�PHQQ\LVpJH�FV|NNHQWKHW �� tJ\�K NH]HOpV�

XWiQ� D� V]yMD� NLYiOy� ELROyJLDL� pUWpN � WDNDUPiQ\� OHV]�� $]� LWW� HPOtWHWW�

EHOWDUWDOPL� pUWpNHNE O� DGyGyDQ�� D� V]yMiQDN� D]� HPEHUL� WiSOiONR]iV�� D]�



iOODWL� WDNDUPiQ\R]iV� pV� D]� LSDU� WHU�OHWpQ� W|EE� PLQW� V]i]� IHOKDV]QiOiVL�

OHKHW VpJH�LVPHUW��

� $�V]yMDWHUPHV]WpV�D]������DV�pYHN�PiVRGLN�IHOpEHQ�NDSRWW�QDJ\REE�

OHQG�OHWHW�D]�LSDUL�PpUHW �RODMNLQ\HUpV�NH]GHWpYHO��(NNRU�PpJ�.tQD�DGWD�

D� YLOiJ� V]yMDWHUPHOpVpQHN� ����iW�� $]yWD� D� WHUP WHU�OHWHN� QDJ\ViJD�

|WV]|U|VpUH� Q WW�� 0D� D� YLOiJRQ� ��� PLOOLy� KD�RQ� WHUPHV]WHQHN� V]yMiW�� $�

I EE� V]yMDWHUPHV]W � RUV]iJRN� D� YLOiJ� |VV]HV� WHUP WHU�OHWpE O� YDOy�

UpV]HVHGpV�N� V]HULQW� D� N|YHWNH] N�� 86$�� ������� %UD]tOLD�� �������

$UJHQWtQD�� ����� .tQD�� ������ $� NRQWLQHQVHQNpQWL� WHU�OHWIRJODOiVEDQ�

IHOW Q ��KRJ\�D]� VKD]iQDN�WHNLQWHWW�È]VLiEDQ�PD�PiU�FVDN�����D�YDQ�D�

YLOiJ� V]yMDWHU�OHWpQHN� pV� ����D� D]� DPHULNDL� NRQWLQHQVHQ� WDOiOKDWy�� $�

WHUP WHU�OHW� DOLJ� �����D� MXW� (XUySiUD�� DKRO� 2URV]RUV]iJ�� 5RPiQLD��

2ODV]RUV]iJ�� 6]HUELD� pV� +RUYiWRUV]iJ� D� I EE� V]yMDWHUPHO N� �%Ï',6� pV�

.5$/29È16=.<����������

� 0DJ\DURUV]iJRQ� D]� �����HV� pYHNEHQ� +DEHUODQGW� )ULJ\HV� D�

0RVRQPDJ\DUyYiUL� *D]GDViJL� $NDGpPLD� WDQiUD� IRJODONR]RWW� D� V]yMD�

KRQRVtWiViYDO�� $]� HOV � YLOiJKiERU~� LGHMpQ� D� IHKpUMHKLiQ\� HQ\KtWpVpUH�

iWPHQHWLOHJ� IHOOHQG�OW� D� KD]DL� V]yMDWHUPHV]WpV� pV� D]� �����DV� pYHNEHQ�

NLWHUMHGW� DJURWHFKQLNDL� NtVpUOHWHN� NH]G GWHN�� $� ,,�� YLOiJKiERU~� HO WW� D�

K~VKLiQ\EyO� DGyGy� NpQ\V]HUKHO\]HW� KDWiViUD� D� YHWpVWHU�OHWH� KLUWHOHQ�

PHJQ WW� pV� HOpUWH� D� ������ KD�W�� (NNRU� D� V]yMD� D� KDGLJD]GiONRGiVQDN� LV�

UpV]pYp� YiOW�� $]� �����HV� pYHNEHQ� NH]G G|WW� PHJ� D� V]yMD� QDJ\�]HPL�

WHUPHV]WpVpQHN� NLGROJR]iVD� D]� 86$�EyO� LPSRUWiOW� NRUV]HU � IDMWiNUD�

DODSR]YD��.LHPHONHG �YROW�D]�,UHJV]HPFVHL�.XWDWy�,QWp]HW�WHYpNHQ\VpJH��

DKRO�HJ\LN�I �IHODGDWQDN�WHNLQWHWWpN�D�IDMWDNpUGpVHN�PHJROGiViW��$�%yO\L�

0H] JD]GDViJL� .RPELQiW� 6]yMDWHUPHV]WpVL� 6]DNV]ROJiODWRW� LQGtWRWW��

PHO\� PD� LV� D� KD]DL� V]yMDWHUPHV]WpV� N|]SRQWMD�� $� WHUPHV]WpV� YiOWR]y�



VLNHUUHO� IRO\W�� $]� �����DV� pYHN� V]iUD]� pYMiUDWDL� DODFVRQ\� WHUPpViWODJRW�

HUHGPpQ\H]WHN�� H]pUW� pV� D]� iOODPL� WiPRJDWiV� PHJYRQiVD� PLDWW� D�

WHUP WHU�OHW� DOLJ� KDODGWD� PHJ� D� ������ KD±W�� ÒMDEE� WHU�OHWQ|YHNHGpV� D]�

������ pYL� NLPDJDVOy� KR]DPRN� KDWiViUD� NH]G G|WW� HO� pV� �����EDQ� D]�

������ KD�W� LV� HOpUWH� D� V]yMD� KD]DL� WHU�OHWH�� $]yWD� D� WHUPHOpV�QN� LVPpW�

FV|NNHQW� $� WHUP WHU�OHWHN� QDJ\ViJD� �����EDQ� ������ KD�� �����EHQ�

������KD�������EHQ�������KD�IHOHWW�YROW��$�KD]DL�V]yMDWHUPHV]WpV�HGGLJ�

QHP� YROW� LJD]iQ� PHJDODSR]RWW�� D� U|YLG� IHOOHQG�OpVHNHW� �� PHO\HNHW� D�

V]�NVpJ��D�YiOViJRV�LG �NpQ\V]HUtWHWW�NL�±�PLQGLJ�D�WHUPHOpV�YLVV]DHVpVH�

N|YHWWH���

� 0DJ\DURUV]iJ�IHKpUMHLPSRUW U��pYHQWH���������H]HU�WRQQD�V]yMDGDUiW�

KR]� EH�� (]W� D]� LPSRUWRW� UpV]EHQ�� YDJ\� DNiU� WHOMHV� HJpV]pEHQ� NL� OHKHWQH�

YiOWDQL�KD]DL� WHUPHV]WpVVHO��$�V]yMD�QHGYHVVpJ��pV�K LJpQ\HV�Q|YpQ\��$�

WHUPHV]WpV� HUHGPpQ\HVVpJH� D� YLUiJ]iV� pV� D� K�YHO\N|WpV� LGHMpQ� KXOORWW�

FVDSDGpN� PHQQ\LVpJpW O� pV� HORV]OiViWyO� I�JJ�� 6]iUPD]iViEyO� HUHG HQ�

pU]pNHQ\� D]� HU V� LG MiUiVL� DQRPiOLiNUD�� D� V]iUD]� IRUUyViJUD�� D]�

HJ\HQHWOHQ�FVDSDGpNHORV]OiVUD�pV�D�QDJ\�K LQJDGR]iVUD��.851,.��������

(]HN� ILJ\HOHPEH� YpWHOpYHO�� LVPHUYH� 0DJ\DURUV]iJ� WDODM�� pV� NOLPDWLNXV�

DGRWWViJDLW� ���� H]HU� KD� V]yMDWHUPHV]WpVUH� DONDOPDV� WHU�OHWWHO�

UHQGHONH]�QN�� DPL� D]W� MHO]L�� KRJ\� RUV]iJXQN� NpSHV� OHQQH� IHKpUMH�

|QHOOiWiVUD�� gNRQyPLDL� V]iPtWiVRN� V]HULQW� D]� LPSRUW� V]yMDGDUD� KD]DL�

IHKpUMpYHO�YDOy�KHO\HWWHVtWpVH�HVHWpQ���)W�NJ�PHJWDNDUtWiV�pUKHW �HO��DPL�

KD�RQNpQW�������)W�W|EEOHWHW�MHOHQWHQH��%Ï',6���������

� $� IHKpUMH�Q|YpQ\HN� WHUPHV]WpVH� QHPFVDN� N|UQ\H]HWNtPpO �

JD]GiONRGiV��WDNDUPiQ\�pV�pOHOHP�HO iOOtWiV��KDQHP�HJ\�PDJDVDEE�V]LQW �

JD]GiONRGiV�� PHO\QHN� WUDGtFLyMiW� PHJ� NHOO� WHUHPWHQL�� 0RVW�� DPLNRU�

0DJ\DURUV]iJ� D]� (8�KR]� YDOy� FVDWODNR]iV� N�V]|EpQ� iOO�� D�



IHKpUMHWHUPHOpV� pV� EHQQH� D� V]yMD� Q|YHOpVH� D]� DJUiU�VWUXNW~UD� NHGYH] �

SR]tFLyMiQDN� PHJWHUHPWpVpW� LV� VHJtWL�� $� IHKpUMHQ|YpQ\�WHUPHOpV� D�

JD]GiONRGiV� iOWDOiQRV� V]tQYRQDOiW� Q|YHO � WHYpNHQ\VpJ�� -DYtWMD� D�

WDODMV]HUNH]HWHW�� J\DUDStWMD� D� WDODM� 1�WDUWDOPiW�� HQHUJLD� pV� Yt]WDNDUpNRV�

WDODMP YHOpVW� WHV]� OHKHW Yp� �%$/,.Ï� pV� )�� .86=È.� ������� $]�

DEUDNK�YHO\HVHN� �� tJ\� D� V]yMD� LV� �� NLYiOy� HO YHWHPpQ\�KDWiVVDO� EtUQDN��

N|UQ\H]HWNtPpO N�� D� YHWpVYiOWiVEDQ� PiVVDO� QHP� SyWROKDWy� V]HUHSHW�

W|OWHQHN�EH��$�WHUP WHU�OHW�Q|YHOpVpYHO�D�NiUWHY N�NHGYH] WOHQ�V]HUHSH�LV�

PHJQ �� PHO\HNNHO� 0DJ\DURUV]iJRQ� HGGLJ� FVDN� NHYHVHQ� IRJODONR]WDN��

(QQHN�RNiQ�NHU�OWHN�D�NXWDWiV�N|]pSSRQWMiED�D�V]yMD�iOODWL�NiUWHY L�N|]�O�

D]� HJ\LN� OHJNiUWpNRQ\DEEQDN� tWpOW�� V]~Uy�V]tYy� V]iMV]HUY � DWNiN� pV�

WULSV]HN���

� $�V]yMiW�NiURVtWy�DWND��pV�WULSV]IDMRN�LVPHUWHN��EiU�HUUH�YRQDWNR]yDQ�

NHYpV�KD]DL�DGDW�iOO� UHQGHONH]pVUH��1HP� WLV]Wi]RWW�YLV]RQW��KRJ\�PLO\HQ�

�WHP �D]�HJ\HV�IDMRN�EHWHOHSHGpVH��IHOV]DSRURGiVD�D�V]yMiEDQ�pV�PHO\HN�

D]RN�D� ELRWLNXV� pV� DELWLNXV� WpQ\H] N��PHO\HN� D� SRSXOiFLyGLQDPLNiMXNDW�

PHJKDWiUR]]iN��$]�pYHN�yWD�WDUWy�DV]iO\RV�LG MiUiV�V]LQWpQ�KDWiVVDO�OHKHW�

H� NiUWHY N� pV� WHUPpV]HWHV� HOOHQVpJHLN� HJ\HGV]iPiUD� pV� ELROyJLiMiUD��

.LHPHOW� IRQWRVViJ~�� KRJ\� D� N�O|QE|] � V]yMD� IDMWiNRQ� KRJ\DQ� DODNXO� D]�

DWNiN� pV� WULSV]HN� HJ\HGV]iPD�� 0DJ\DURUV]iJ� D� V]yMDWHUPHV]WpV� pV]DNL�

KDWiUiQ� KHO\H]NHGLN� HO�� H]pUW� LWW� N�O|Q|VHQ� IRQWRV� D]� RO\DQ� IDMWiN�

NLYiODV]WiVD� pV� WHUPHV]WpVH�� PHO\HN� PpJ� D� PL� V]iUD]� LG MiUiVL�

YLV]RQ\DLQN� N|]|WW� LV� NpSHVHN� PHJIHOHO � PHQQ\LVpJ � pV� PLQ VpJ �

WHUPpVW�KR]QL��(]]HO�SiUKX]DPRVDQ�HOYiUMXN��KRJ\�OHJ\HQHN�HOOHQiOOyN�D�

EHWHJVpJHNNHO� NiUWHY NNHO� V]HPEHQ�� $� YLOiJRQ� ����WyO� ;�LJ� MHO|OYH� ���

pUpVFVRSRUWED� VRUROWiN� D� V]yMDIDMWiNDW�� $� I|OGUDM]L� V]pOHVVpJ� DODSYHW HQ�

PHJKDWiUR]]D�� KRJ\� PLO\HQ� pUpVFVRSRUWED� WDUWR]y� IDMWiNDW�



WHUPHV]WKHW�QN�� $� U|YLGHEE� WHQ\pV]LGHM �� NRUDL� IDMWiN� KRVV]DEE� QDSSDOW�

LJpQ\HOQHN�D�YLUiJ]iVKR]��tJ\�H]HN�pV]DNRQ�WHUPHV]WKHW N�HUHGPpQ\HVHQ��

0DJ\DURUV]iJRQ� D]� LJHQ� NRUDL� ����iV� pUpVFVRSRUWWyO� D� QiOXQN� PiU�

NpV LQHN� V]iPtWy� ,,�HV� FVRSRUWED� VRUROW� IDMWiN� WHUPHV]WKHW N�

EL]WRQViJRVDQ�� PHO\HN� WHQ\pV]LGHMH� PD[LPXP� �������� QDS�� $� QHP�

PHJIHOHO � WHUPHV]WpVL�N|U]HWEH�NHU�OW�IDMWiNQDN�D�NiURVtWyNNDO�V]HPEHQL�

HOOHQiOOyNpSHVVpJH�LV�MHOHQW VHQ�FV|NNHQKHW���

�

������$�PXQND�FpONLW ]pVHL�

�

��� $� V]yMiQ� pO � DWNiN� pV� D� WULSV]HN� IDML� |VV]HWpWHOpQHN�

PHJKDWiUR]iVD��

��� $]� DWNiN� pV� WULSV]HN� HJ\HGV]iPYiOWR]iViQDN� Q\RPRQ� N|YHWpVH�

N�O|QE|] �pUpVFVRSRUW~�V]yMDIDMWiNRQ��

��� $]� HJ\HGV]iPFV~FV� LG SRQWMiQDN� PHJiOODStWiVD� |VV]HI�JJpVEHQ�

D]�DELRWLNXV�N|UQ\H]HWL�WpQ\H] N�YiOWR]iViYDO��

��� $� OHYpOIHO�OHW� V] U|]|WWVpJpQHN� D]� HJ\HGV]iPUD� J\DNRUROW�

KDWiViQDN�YL]VJiODWD��

��� $�OHJKDWpNRQ\DEE�DWND|O V]HUHN�NLYiODV]WiVD��

��� $]�DWNiN�WHUPpVFV|NNHQW �KDWiViQDN�IHOPpUpVH�

�

�

�

�

�

�

�
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�����$�WDNiFVDWNiN�W~OV]DSRURGiViQDN�RNDL�

�

� � $� WDNiFVDWNiN� QHP� RNR]QDN� NLWHUMHGW� NiURNDW� WHUPpV]HWHV�

N|U�OPpQ\HN�N|]|WW��DKRO�D]�HPEHU�EHIRO\iVD�FVHNpO\�� � ,O\HQ�]DYDUWDODQ�

YLV]RQ\RN� N|]|WW� D]� DWNDSRSXOiFLyNEDQ� V]iPRV� OLPLWiOy� WpQ\H] �

�GHQ]LWiV�� NRPSHWtFLy�� SUHGiFLy�� KDWiViUD� pV� D� WiUVXOiV� QDJ\IRN~�

GLYHU]LWiVD�� NRPSOH[LWiVD� N|YHWNH]WpEHQ� D� NiUWpWHOL� V]LQW� DODWW� PDUDG� D�

ILWRIiJ�DWNiN�IDM��pV�HJ\HGV]iPD��.20/296=.<�pV�%2*1È5��������

$� PDL� LSDUV]HU � WHUPHOpVL� UHQGV]HUHN� OHJIRQWRVDEE� Q|YpQ\YpGHOPL�

JRQGMiW�D�PHJYiOWR]RWW�JUDGROyJLDL�IHOWpWHOHN�RNR]]iN��1$*<pV�-(50<�

������� *HQHWLNDL�� IHQROyJLDL� pV� IL]LROyJLDL� WXODMGRQViJDLNDW� WHNLQWYH� PD�

PiU� VRNNDO� KRPRJpQHEE� Q|YpQ\iOORPiQ\RN� ERUtWMiN� WHU�OHWHLQNHW�� $�

PRQRNXOWXUD� HJ\� DGRWW� WHU�OHWHQ� iOODQGyVXOW� WiSOiOpNIRUUiVW� NpSYLVHO�� $�

N|]WHV� WHU�OHWHN� YLVV]DV]RUtWiViYDO� FV|NNHQ� D]� DOWHUQDWtY� WiSQ|YpQ\HN�

PHQQ\LVpJH� pV� H]]HO� FV|NNHQQHN� D� WHUPpV]HWHV� HOOHQVpJHN� UH]HUYRiU�

WHU�OHWHL�LV���

� � $� KD]iQNEDQ� LV� V~O\RV� JRQGRW� RNR]y� WDNiFVDWNiN� NXWDWiViYDO�

+HWpQ\L��-HQVHU��%RJQiU��YDODPLQW�%R]DL�-y]VHI�pV�PXQNDWiUVDL�NH]GWHN�HO�

IRJODONR]QL� D]� |WYHQHV� pYHNEHQ�� %2=$,� �����D�� D� WDNiFVDWNiN�

PRUIROyJLiMiUyO�� UHQGV]HUWDQiUyO�� KDWiUR]iViUyO� tUW� |VV]HIRJODOy� PXQNiW��

ÒJ\V]LQWpQ� %2=$,� �����E�� ������� D� 7HWUDQ\FKRLGHD� |UHJFVDOiG�

FVDOiGMDLUD�� DOFVDOiGMDLUD�� JHQXVDLUD�� IDMDLUD� DGRWW� KDWiUR]yW� pV� D� KD]DL�

WDNiFVDWNDIDMRN� HOWHUMHGpVpU O� pV� GRPLQDQFLD�YLV]RQ\DLNUyO� N|]|OW�

DGDWRNDW�� (OV NpQW� MHOH]WH� KD]iQNEyO� D� 7HWUDQ\FKXV� DWODQWLFXV�� D�



6FKL]RWHWUDQ\FKXV�SUXQLFROD��D�6FKL]RWHWUDQ\FKXV�SUXQL� IDMRNDW��%2=$,�

������� )HOPpUpVHL� V]HULQW� Ki]LNHUWHNEHQ� D� 7HWUDQ\FKXV� WHODULXV� � 7��

XUWLFDH��� D�7��DWODQWLFXV� � 7��XUWLFDH��pV�D�%U\RELD�UXEULRFXOXV�YROWDN�D�

OHJHOWHUMHGWHEE�IDMRN���

� � $�WDNiFVDWNiN�D�PiVRGLN�YLOiJKiERU~W�N|YHW �LG V]DNEDQ�NH]GWHN�

HJ\UH� QDJ\REE� SUREOpPiW� RNR]QL�� I NpQW� D]� �OWHWYpQ\HNEHQ�

�+8))$.(5�HW�DO���������6]i]DGXQN�HOV �KDUPDGiEDQ�YLV]RQ\ODJ�NHYpV�

ILJ\HOPHW�V]HQWHOWHN�D]�DWNiNQDN�pV�D]RN�UDJDGR]yLQDN��5|YLGGHO�D]XWiQ��

KRJ\� D� ''7� pV� QpKiQ\� V]LQWHWLNXV� V]HUYHV� KDWyDQ\DJ~� LQV]HNWLFLG�

KDV]QiODWD� V]pOHV� N|UEHQ� HOWHUMHGW�� HJ\UH� J\DNUDEEDQ� MHOHQWHN� PHJ�

MHO]pVHN� D� WDNiFVDWNiN� W~OV]DSRURGiViUyO�� $� QHJ\YHQHV� pYHN� YpJpW O�

LQWHQ]tY�NXWDWiVRN�LQGXOWDN��KRJ\�NLGHUtWVpN�H�MHOHQVpJ�RNiW��$]�HPOtWHWW�

URYDU|O V]HUHN� KDV]QiODWiQDN� KDWiViUD� D� UDJDGR]y� IDMRN�� N|]W�N� D�

3K\WRVHLLGDH� FVDOiG� NpSYLVHO LQHN� HJ\HGV]iPD�GUDV]WLNXVDQ� OHFV|NNHQW��

V]HPEHQ� D� IHOV]DSRURGy� WDNiFVDWNiNNDO� �+8))$.(5� HW� DO�� ������� $�

WDNiFVDWNiN� W~OV]DSRURGiViW� NLYiOWy� RNRNUyO� HOWpU HN� D� YpOHPpQ\HN��

%2*1È5� pV� .,66� ������� D� W~OV]DSRURGiV� RNDNpQW� HPOtWLN� D�

IRV]IRUVDYpV]WHU� KDWyDQ\DJ~� LQV]HNWLFLGHN� pV� D� V]HUYHV� IXQJLFLGHN� W|EE�

pYHQ� iW� WDUWy� NLWHUMHGW� KDV]QiODWiW�� D� QDJ\� DGDJ~� P WUiJ\i]iVW�� D�

WHUPpV]HWHV�HOOHQVpJHN�SXV]WtWiViW�pV�D�SHUPHWH]pVHN�pV�D�WDODMP YHOpVHN�

KHO\WHOHQ�LG SRQWMiW��-(16(5��������V]HULQW�D�WDNiFVDWNiN�HOV]DSRURGiVD�

QHP� PDJ\DUi]KDWy� D� Q|YpQ\YpG � V]HUHN� HJ\ROGDO~�� YDJ\� QDJ\PpUY �

DONDOPD]iViYDO�� $]RQEDQ� D]� LQWHQ]tY� WiSDQ\DJ�XWiQSyWOiV�

HUHGPpQ\H]KHWL� D� OHYHOHN� QDJ\REE�QLWURJpQWDUWDOPiW�� DPL� D� WDNiFVDWNiN�

W~OV]DSRURGiViW�RNR]KDWMD��1DJ\PHQQ\LVpJ �P WUiJ\D�DGDJROiV�HVHWpQ�D]�

R]PRWLNXV�Q\RPiV�Q �pV�H]�HJ\HQHV�DUiQ\EDQ�iOO�D�7HWUDQ\FKXV�XUWLFDH�

HJ\HGV U VpJpQHN� Q|YHNHGpVpYHO� �%21'$5(1.2� ������� $�



W|PHJV]DSRURGiVUD�NHGYH] �LG MiUiV~�pYHN�1�W~ODGDJROiVVDO�NRPELQiOYD�

Q|YHOLN� D]� DWNDIHUW ]pVL� V]LQWHW� pV� IRNR]RWW� NiUWpWHOL� YHV]pO\KHO\]HWHW�

WHUHPWHQHN� �6=(3(69È5,� ������� &+$%286628� ������� V]HULQW� D]�

DWNiN� W~O]RWW� OpWV]iPQ|YHNHGpVH� D� WURIRELy]LVVDO� PDJ\DUi]KDWy�� DPL� D]�

HJ\�WWpOpVQHN� HJ\� VDMiWViJRV� IRUPiMD�� (� V]HULQW� D� Q|YpQ\YpG V]HUUHO�

NH]HOW� Q|YpQ\� PHJYiOWR]RWW� ELRNpPLDL� IRO\DPDWDL� RO\DQ� KDWiVW�

J\DNRURONQDN� D]� DWNiNUD�� PHO\QHN� N|YHWNH]WpEHQ� D]RN� J\RUVDEEDQ�

IHMO GQHN�� QDJ\REE� OHV]� D]� XWyGV]iPXN� pV� KRVV]DEE� D]� pOHWWDUWDPXN�� $�

UHQGV]HUHV� LQV]HNWLFLGKDV]QiODW� N|YHWNH]WpEHQ� QpKiQ\� WDNiFVDWNDIDM�

HVHWpEHQ� V]iPRV� KDWyDQ\DJFVRSRUWWDO� �V]HUYHV� IRV]IRUVDYpV]WHU��

NDUEDPiW�� VSHFLiOLV� DWND|O V]HUHN�� V]HPEHQ� UH]LV]WHQFLD� DODNXOW� NL�

�&5$1+$0� pV� +(//(� ������� &52)7� pV� 9$1� '(� %$$1� �������

V]HULQW�D�UH]LV]WHQFLD�NLDODNXOiViW�D]�LV�J\RUVtWRWWD��KRJ\�VRN�t]HOWOiE~YDO�

V]HPEHQ�D�WDNiFVDWNiN�D�NH]HOW� WHU�OHWHQ�PDUDGQDN�pV�QHP�YiQGRUROQDN�

HO��

�

�������$�N|]|QVpJHV�WDNiFVDWND��7HWUDQ\FKXV�XUWLFDH�.RFK���

�

� $�IDM�QDJ\RQ�YiOWR]DWRV��H]pUW�HOQHYH]pVH��PHJKDWiUR]iVD�YLOiJV]HUWH�

VRN� YLWiW� RNR]RWW�� 6RNiLJ� D� KD]DL� DNDUROyJXVRN� YpOHPpQ\H� VHP� YROW�

HJ\VpJHV�H� WpUHQ� �.(5e1<,1e�pV�6=$%Ï1e��������35,7&+$5'�pV�

%$.(5� ������� 7HWUDQ\FKXV� WHODULXV� IDMNRPSOH[XPRW� HPOtWHWWHN�� H]HQ�

EHO�O� D� SpQLV]� DODNMD� V]HULQW� 7HWUDQ\FKXV� WHODULXV�� 7�� DWODQWLFXV� pV� 7��

FLQQDEDULQXV� IDMRNDW� N�O|QE|]WHWWHN�PHJ�� pV�D�7��XUWLFDH�W�D�7�� WHODULXV�

V]LQRQLPiMiQDN�WHNLQWHWWpN��0iV�NXWDWyN�YpOHPpQ\H�V]HULQW�NpW�|QiOOy�IDM�

OpWH]LN�� D� 7HWUDQ\FKXV� XUWLFDH� .RFK� pV� D� 7�� FLQQDEDULQXV� %RLVGXYDO��

DPHO\� SLURV� V]tQ � pV� FVDN� �YHJKi]EDQ� NpSHV� iWWHOHOQL� �)5,7=6&+(�



������ %2*1È5� ������� 1DSMDLQNUD� H]� D� YLWD� OH]iUXOW�� XJ\DQLV� D]�

DNDUROyJXVRN� D� IHQW� HPOtWHWW� QpJ\� IDMW� QHP]HWN|]LOHJ� HJ\VpJHV�

QRPHQNODW~UiYDO�LOOHWWpN��ËJ\�D�7HWUDQ\FKXV�XUWLFDH�HOQHYH]pV�HJ\VpJHVtWL�

D� NRUiEEDQ� N�O|Q� IDMRNQDN� WHNLQWHWW� 7�� XUWLFDH�W�� 7�� DWODQWLFXVW�� 7��

WHODULXVW�pV�7��FLQQDEDULQXVW��

� (OWHUMHGpVH�� .R]PRSROLWD� IDM�� 0DJ\DURUV]iJRQ� LV� PLQGHQKRO�

HO IRUGXO�� 0LYHO� UHQGNtY�O� YDULiELOLV�� D]� HJpV]HQ� V]pOV VpJHV� |NROyJLDL�

YLV]RQ\RN�N|]|WW�LV�PHJWDOiOMD�pOHWIHOWpWHOHLW��

� 7iSQ|YpQ\HL�� -HOOHJ]HWHVHQ� SROLIiJ� IDM�� tJ\� OiJ\V]iU~DNWyO� NH]GYH�

FVHUMpNHQ�iW�D�IiNLJ�PLQGHQ�WW�HJ\DUiQW�PHJWDOiOKDWy�+D]DL�YLV]RQ\DLQN�

N|]|WW� N�O|Q|VHQ� NHGYHOL� D� EDERW�� SDUDGLFVRPRW�� SDSULNiW�� XERUNiW��

V]HJI W��PiO\YiW�� V]DPyFiW�pV� D� UL]VW�� ERUVyW�� V]yMiW��$� IDMW���� FVDOiGED�

WDUWR]y� ���� Q|YpQ\HQ� WDOiOWiN� PHJ� �%2*1È5� pV� +8=,È1� ������

� .iUNpSH�� NiUWpWHOH�� 9DODPHQQ\L� PR]Jy� IHMO GpVL� DODNMD� D�

PHJWiPDGRWW� Q|YpQ\� OHYHOHLQ� WiSOiONR]LN� pV� D� EHMXWWDWRWW� Q\iOiYDO� D]W�

PpUJH]L�� 7~OV]DSRURGiVNRU� D� OHYpO]HWHQ� NtY�O� D� Q|YpQ\� W|EEL� UpV]pW� ±�

ELPEyW�� YLUiJRNDW�� ILDWDO� WHUPpVW� �� LV�PHJWiPDGMiN� �%8-È.,� �������$]�

DWNiN� WiSOiONR]iVD� V~O\RV� HOYiOWR]iVW� RNR]� D� D� OHYHOHNHQ� pV� D� Q|YpQ\�

DQ\DJFVHUpMpEHQ�� $� OHYHOHN� V]tQpQ� HO V]|U� DSUy�� KDORYiQ\� IROWRN�

NHOHWNH]QHN� ������� iEUD��� DPHO\HN� D]� HSLGHUPLV]W� pUW� VpU�OpVHNQHN� pV�D]�

DWNiN�QHGYV]tYiViQDN�D�N|YHWNH]PpQ\HL��$�OHYHOHNHQ�D�NiUWpWHO�KDWiViUD�

EDUQiV�� EURQ]RV�� YDJ\� EtERUY|U|V� IROWRN� NHOHWNH]QHN� ���� iEUD��� (]W�

N|YHW HQ�D�OHYpO�HOV]iUDG��IRQiNL�UpV]pW�SHGLJ�ILQRP�V]|YHGpN�OHSL�HO��$�

NiURVtWRWW� OHYpO� SiURORJWDWiVD� Q|YHNV]LN�� D� OHYHOHN� NORURILOOEDQ�

V]HJpQ\HEEp� YiOQDN�� D� IRWRV]LQWp]LV� ODVVXO�� PDMG� PHJV] QLN�� (QQHN�

KiWUiQ\RV� N|YHWNH]PpQ\H�� KRJ\� D� OHYHOHN� HOV]iUDGQDN� pV� LG � HO WW�

OHKXOODQDN��
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�

���iEUD��$�7HWUDQ\FKXV�XUWLFDH�NiUNpSH�D�V]yMDOHYpO�IRQiNiQ�

�

� eOHWPyGMD�� 9iOWR]y� QHP]HGpNV]iP~� IDM�� hYHJKi]DNEDQ� ������

V]DEDGI|OG|Q�����QHP]HGpNH�IHMO GKHW��$]�LYDUpUHWW�Q VWpQ\HN�WHOHOQHN�iW�

D� V]DEDGEDQ�� IiN� NpUJH� DODWW�� NDUyN� YDJ\� RV]ORSRN� UHSHGpVHLEHQ�� HOKDOW�

Q|YpQ\L�PDUDGYiQ\RNRQ��D]�DYDU�DODWW��$]�iWWHOHOW�SRSXOiFLyN�YLV]RQ\ODJ�

NRUiQ��PiU�������&�RV�K PpUVpNOHW�PHOOHWW�PHJMHOHQQHN�� ,O\HQNRU�D�NLV�

OHYpONpN� IRQiNL� UpV]pQ� WiSOiONR]QDN�� N|]EHQ� ILQRP� V]|YHGpNHW�

NpV]tWHQHN�� 7RMiVDLNDW� D]� HUHN� PHQWpQ� KHO\H]LN� HO�� $� OHUDNRWW� WRMiVRN�

V]iPD�YiOWR]y����������$]�HPEULRQiOLV�IHMO GpV�D�K PpUVpNOHWW O�I�JJ HQ�

����� QDSLJ� WDUW�� $� NLNHOW� OiUYiN� D]RQQDO� V]pWV]pOHGQHN� pV� |QiOOy� pOHWHW�

pOQHN�� (N|]EHQ� KiURPV]RU� YHGOHQHN�� $� OiUYiN� IHMO GpVL� LGHMH� ������ D�

SURWRQLPIiNp�������D�GHXWRQLPIiNp������QDS��(J\�HJ\�Q VWpQ\����QDSLJ�

LV� HOpOKHW�� $]� HJ\HV� IHMO GpVL� IRNR]DWRN� N|]p� U|YLGHEE� Q\XJDOPL�

�NUL]iOLV�� VWiGLXPRN� LNWDWyGQDN�� DPLNRU� D]� DWNiN� PR]GXODWODQRN�� OiEDLN�

SiUKX]DPRVDQ�D�IHM�pV�D]�HOOHQNH] �SyOXV�LUiQ\iEDQ�KHO\H]NHGQHN�HO��
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J\� D� N|]|QVpJHV� WDNiFVDWND� IHMO GpVL� V]DNDV]DL� D� N|YHWNH] N�� WRMiV� ±�

OiUYD� ±� QLPIRNUL]iOLV� ±� SURWRQLPID� ±� GHXWRNUL]iOLV� ±� GHXWRQLPID� ±�

WHOLRNUL]iOLV�±�LYDUpUHWW�HJ\HG��DGXOW���$�WDYDV]L�QHP]HGpNHN�ODVVDQ�������

QDS� DODWW� IHMO GQHN� NL�� PtJ� D� Q\iUL� QHP]HGpNHN� IHMO GpVH� FVDN� ������

QDSLJ� WDUW�� $]� HOK~]yGy� WRMiVUDNiV� PLDWW� D� Q\iUL� QHP]HGpNHN� iWIHGLN�

HJ\PiVW�%8-È.,���������

� 7HUPpV]HWHV� HOOHQVpJHL�� $]� pO VN|G NW O� D]� ,[RGRLGHD� DWNDIDMRN�

NLYpWHOpYHO�YDODPHQQ\L�DWND�PHQWHV��$�WDNiFVDWNiN�HJ\HGV]iPiW�PLQWHJ\�

���� D� 3K\WRVHLLGDH� pV� D� 6WLJPDHLGDH� FVDOiGED� WDUWR]y� UDJDGR]y� DWNDIDM�

FV|NNHQWKHWL�� $� V]pOHV� KDWiVVSHNWUXP~� LQV]HNWLFLGHN� UHQGV]HUHV�

DONDOPD]iViW� N|YHW HQ� D� WDNiFVDWNiN� W|PHJHVHQ� HOV]DSRURGWDN�� 7|EE�

V]HU] �D�UDJDGR]y�DWNiNDW� WDUWMD�D� ILWRIiJ�DWNiN�SRSXOiFLyGLQDPLNiMiQDN�

HOV UHQG �V]DEiO\R]yMiQDN��5pV]OHWHVHQ�D������IHMH]HWEHQ���

�$� UDJDGR]y� URYDURN� N|]�O� VRN� HOOHQVpJH� YDQ� D� WDNiFVDWNiNQDN��

/HJQDJ\REE� MHOHQW VpJH� D� E|GpNQHN�� D]� $QWKRFRULGDH� SRORVNiNQDN�� D�

WULSV]HNQHN�� D� IiW\RONiNQDN� pV� D� ]HQJ OHJ\HNQHN� YDQ�� $� &RFFLQHOOLGDH�

JHQXVED�WDUWR]y�6WHWKRUXV�SLFLSHV�D]�DWNiN�iOWDOiQRV�UDJDGR]yMD�D]�86$�

EDQ��$�6WHWKRUXV�IDMRNDW�D�WDNiFVDWNiN�OHJIRQWRVDEE�UDJDGR]yLQDN�WHNLQWL�

'266(� �������� 3870$1� �������� 7$1$.$� ������� pV� *216$/(6�

�������� (XUySiEDQ� D� 6WHWKRUXV� SXQFWLOOXP� D� 3DQQRQ\FKXV� XOPL�

OHJKDWpNRQ\DEE�UDJDGR]yMD��0F08575<�HW�DO��������3$648$/,1,�pV�

$175232/,� ������� 0DJ\DURUV]iJRQ� LV� UpJyWD� LVPHUW� D]� DWNiV]E|GH�

�6WHWKRUXV�SXQFWLOOXP���PLQW� WDNiFVDWND� UDJDGR]y� �%2*1È5�pV� &6(+,�

�������1DJ\�OpWV]iPEDQ�RO\DQ�Q|YpQ\iOORPiQ\RNEDQ�MHOHQLN�PHJ��DKRO�D�

WDNiFVDWNiN�HJ\HGV]iPD�LV�QDJ\��(]HNEHQ�D�ELRWySRNEDQ�U|YLG� LG �DODWW�

QDJ\PHQQ\LVpJ � WDNiFVDWNiW�SXV]WtW� HO��DPLNRU�D]RN�HJ\HGV U VpJH�PiU�

NLVHEE��HOYiQGRURO��%2*1È5�pV�-(16(5��������7HYpNHQ\�pOHWV]DNDV]D�



PiUFLXVWyO� V]HSWHPEHULJ� WDUW��(J\�HJ\HG�QDSRQWD� iWODJRVDQ�������SHWpW��

YDJ\� ������ HJ\pE� IHMO GpVL� VWiGLXPEDQ� OpY � DWNiW� LV� HOSXV]WtWKDW�

�5$'=,(96=.$-$� ������� $]� XWROVy� �QHJ\HGLN�� OiUYDVWiGLXPEDQ� D�

OHJIDOiQNDEE��3870$1�������.$</$1,��������

�$� 1HXURSWHUD� UHQGE O� D� N|]|QVpJHV� IiW\ROND� &KU\VRSHUOD� FDUQHD�

WHYpNHQ\VpJpW� WDQXOPiQ\R]WD� .$0(1.29$� ������� 2URV]RUV]iJEDQ��

ÈOWDOiQRV� UDJDGR]yQDN� tWpOL�� PHUW� QHP� D]� DWNiNNDO� WiSOiONR]LN�

HOV VRUEDQ�� GH� D]RN� HJ\HGV]iPiW� LV� J\pUtWL�� $� &K�� FDUQHD� pOHWpEHQ�

KR]]iYHW OHJHVHQ� ������ DWNDWRMiVW� NpSHV� HOSXV]WtWDQL�� /HJDNWtYDEE� D�

KDUPDGLN� OiUYDVWiGLXP� XWiQ�� DPLNRU� QDSRQWD� �������� DWNiW� SXV]WtW� HO�

�6(1*2&$�pV�&2(33,&86���������

$� UDJDGR]y� SRORVNiN� N|]�O� D� WDNiFVDWNiN� WHUPpV]HWHV� HOOHQVpJHLNpQW�

WDUWMiN� V]iPRQ� D]� $QWKRFRULV� pV� D]� 2ULXV� IDMRNDW�� +D]iQNEDQ� ��

$QWKRFRULV� IDM� pO�� 9DODPHQQ\L� IHMO GpVL� DODNMXN� UDJDGR]y� pOHWPyGRW�

IRO\WDW�� 7DNiFVDWNiNNDO� pV� WRMiVDLNNDO�� WULSV]HNNHO�� SDM]VWHWYHNNHO� pV�

HJ\pE� t]HOWOiE~DNNDO� WiSOiONR]QDN�� (J\� DGXOW� IpO� yUD� DODWW� ��� DWNiN� LV�

HOSXV]WtWKDW�� $]� 2ULXV� IDMRN� V]LQWpQ� IRQWRV� UDJDGR]yL� D]� DWNiNQDN�� $]�

DWNiN� HJ\HGV]iPiW� D]RQEDQ� FVDN� QDJ\� NiUWHY � V U VpJ� HVHWpQ� WXGMiN�

YLVV]DV]RUtWDQL�� PiV� N|U�OPpQ\HN� N|]|WW� V]HUHS�N� FVHNpO\�� $]� 2��

PLQXWXV�D�3DQRQ\FKXV�XOPL�MHOHQW V�SXV]WtWyMD��&2//<(5��������V]HULQW�

D]� DGXOW� ��� DWNiW�� %(5.(5� ������� V]HULQW� ������ GE�RW� IRJ\DV]W� HO�

yUiQNpQW��

$� 'LSWHUiN� UHQGMpEHQ� D� 6\USKLGDH� QHP]HWVpJpKH]� WDUWR]y� ]HQJ ��� YDJ\�

PiV�QpYHQ�OHEHJ OHJ\HN�OiUYiL�V]LQWpQ�J\pUtWKHWLN�D�WDNiFVDWNiN�V]iPiW��

3870$1�pV�+(0(��������PHJILJ\HOpVHL� V]HULQW�3DQRQ\FKXV�FLWUL�YHO�

pV� 7HWUDQ\FKXV� XUWLFDH�YHO� LV� WiSOiONR]QDN�� 6]yMiQ� pV� EDERQ� D�

OHJIRQWRVDEE�DWND�SUHGiWRURN�D]�2ULXV�QLJHU��D]�2��PLQXWXV��D�&RFFLQHOOD�



VHSWHPSXQFWDWD�� D� 6WHWKRUXV� SXQFWLOOXP� pV� D� &KU\VRSD� IRUPRVD��

&KU\VRSD� FDUQHD� D]� $PEO\VHLXV� DQGHUVRQL� pV� D� 6FRORWKULSV� IDMRN�

�92,&8� HW� DO�� ������ 5$-.29,&� ������� .|]�O�N� D� OHJKDWpNRQ\DEE�

SUHGiWRU� 5DMNRYLF� V]HULQW� D� &K�� FDUQHD� pV� D]� 2�� QLJHU�� (VHWHQNpQW�

SDWRJpQ� JRPEiN� LV� SXV]WtWiVW� RNR]KDWQDN� D]� DWNDSRSXOiFLyEDQ�

�./8%(57$1=�HW�DO���������$QJOLiEDQ�D�1HR]\JLWHV�VS��JRPED������

RV� IHUW ]pVpW� WDSDV]WDOWiN� D� WDNiFVDWNiNRQ�� PLQHN� N|YHWNH]WpEHQ� D]RN�

HJ\HGV U VpJH�HJ\�KpWHQ�EHO�O�����DO�FV|NNHQW��$�JRPED�FVDN�KRVV]DQ�

WDUWy� K Y|V� pV� FVDSDGpNRV� N|U�OPpQ\HN� N|]|WW� DNWtY�� %HEL]RQ\RVRGRWW��

KRJ\�NpSHV�VSyUiLYDO�D�WHOHO �DWNiNEDQ�iWYpV]HOQL�D�WHOHW��

�

�������$�N|]|QVpJHV�WDNiFVDWND��7HWUDQ\FKXV�XUWLFDH�.RFK���

� ���SRSXOiFLyGLQDPLNiMiW�EHIRO\iVROy�WpQ\H] N��

�

� �$� WDNiFVDWNiN�QDJ\RQ�pU]pNHQ\HN�D�PHWHRUROyJLDL�YLV]RQ\RN� LUiQW��

$� V]iUD]�� PHOHJ� pYHN� D� ������&�RV� K PpUVpNOHW� pV� D� KRVV]~� QDSSDORN�

VHJtWLN� HOV]DSRURGiVXNDW�� 0LYHO� D� IHMO GpV�N� J\RUV�� pYHQWH� W|EE�� V]LQWH�

HOYiODV]WKDWDWODQ� QHP]HGpN�N� N|YHWKHWL� HJ\PiVW�� $]� iWWHOHOW� QHP]HGpN�

pV� D� WDYDV]L� QHP]HGpNHN� HJ\HGV]iPD� DODFVRQ\�� UHQGV]HULQW� Q\iU�

N|]HSpQ�YpJpQ� pUL� HO� WHW SRQWMiW�� $� KLGHJ� WiMDNRQ� pO � WDNiFVDWNiN�

iOWDOiEDQ� Q\XJYy� DODNEDQ� WHOHOQHN�� (]HQ� LG V]DN� NLYpWHOpYHO� D�

V]DSRURGiVXN� IRO\DPDWRV�� $]� DODFVRQ\� WpOL� K PpUVpNOHW� SXV]WXOiVW�

LGp]KHW� HO � D� WHOHO � DODNRNEDQ� �9$1� '(� 95,(� HW� DO�� ������

%21'$5(1.2��������GH�D�±���&�������&�RW�PpJ�HOYLVHOLN��32329�pV�

9((50$1� ������� +D� D� IHEUXiUL� iWODJK PpUVpNOHWHN� YLV]RQ\ODJ�

PDJDVDN�� D� IDM� J\RUV� V]iPEHOL� Q|YHNHGpVH� YiUKDWy� �.$&� ������� $�

WDNiFVDWNiN� RSWLPiOLV� IHMO GpVpKH]� ��� �&� K PpUVpNOHW�� ���� UHODWtY�



SiUDWDUWDORP� V]�NVpJHV�� $]� HPEULRQiOLV� IHMO GpV� HIIHNWtY� K |VV]HJH�

�������� ��������&��D�ELROyJLDL�QXOOSRQW����������������&��$�WHUPpV]HWHV�

LQJDGR]y�K PpUVpNOHWHQ�D�IHMO GpV�J\RUVDEE��PLQW�iOODQGy�K PpUVpNOHWHQ�

�$7$1$629� ������� $� WDNiFVDWNiN� ELROyJLDL� NpV]VpJ�NQpO� IRJYD� FVDN�

EL]RQ\RV� K PpUVpNOHWL� pUWpNHN� iWOpSpVHNRU� DNWLYL]iOyGQDN�� 7|EE� pYHV�

NtVpUOHWHN� V]HULQW� D� 7�� XUWLFDH� NLYiQGRUOiVD� D� WHOHO KHO\HNU O� DNNRU�

NH]G GLN�PHJ��DPLNRU�D�OpJK PpUVpNOHW�NpW�PpWHU�PDJDVDQ�D�WDODM�IHOHWW�

HOpUL� D� ��� �&�RW�� $]� RSWLPiOLV� K PpUVpNOHW� ��� �&�� DPL� iOWDOiEDQ� PiMXV�

HOHMpQ�N|YHWNH]LN�EH��)5,7=6&+(�pV�/(+0$1��������

� $� K PpUVpNOHW� pV� D� QHGYHVVpJ� HJ\�WWHVHQ� IRQWRV� WpQ\H] � D�

WDNiFVDWNiN� |NROyJLiMiEDQ�� $� OpJN|UE O� Q\HUW� Yt]� pV� D� Yt]YHV]WHVpJ� D]�

RO\DQ� DSUy� pO OpQ\HNQpO�� PLQW� D]� DWNiN� DODSYHW � OpWNpUGpV� �:,16721�

������ .2=0$� HW� DO�� ������� $� WDNiFVDWNiN� iOWDO� HOIRJ\DV]WRWW�

WiSOiOpNPHQQ\LVpJ� pV� D]� iOWDOXN� RNR]RWW� NiU� |VV]HI�JJpVEHQ� OHKHW�

Yt]Ki]WDUWiVXNNDO� �:+$5721� ������� 3$55� pV� +866(<� �������

UiPXWDWWDN� DUUD�� KRJ\� D� 7HWUDQ\FKXV� XUWLFDH� DODFVRQ\� K PpUVpNOHWHW� pV�

PDJDV� SiUDWDUWDOPDW� LJpQ\HO� D� WpO� VLNHUHV� iWYpV]HOpVpKH]�� �� �&�

K PpUVpNOHWHQ���������UHODWtY�SiUDWDUWDORP�PHOOHWW� V]iPRV�HJ\HG� W|EE��

PLQW�Q\ROF�KyQDSLJ�pOHWEHQ�PDUDGW������UHODWtY�SiUDWDUWDORPQiO�pV����&�

K PpUVpNOHWHQ� D]� pOHWEHQ� PDUDGiV� DUiQ\D� VRNNDO� NLVHEE� YROW�� $�

PDJDVDEE� ������ �&� K PpUVpNOHW� Q|YHOWH� D� KDODQGyViJRW� EiU� HNNRU� LV�

KDWiUR]RWWDQ� UHDJiOWDN� D]� DWNiN� D� QHGYHVHEE� OpJN|UL� YLV]RQ\RNUD��

.20/296=.<� pV� %2*1È5� ������� �� pYHV� YL]VJiODWDL� D]W� PXWDWMiN��

KRJ\� D]� LG MiUiVL� HOHPHN� N|]�O� HOV VRUEDQ� D� OpJK PpUVpNOHW� pV� D�

FVDSDGpN�� HVHWHQNpQW� D� UHODWtY� SiUDWDUWDORP� pUWpNHL� pV� D� ��� P�VHF��QiO�

HU VHEE� OpJPR]JiVRN� pV� H]HN� J\DNRULViJD� D� OHJOpQ\HJHVHEE� PyGRVtWy�

WpQ\H] N��



� $� QDJ\� HV N� LQNiEE� D� OHYHOHN� V]tQpQ� pO � IDMRNQiO� RNR]QDN� V~O\RV�

YHV]WHVpJHW�� DPHO\HN� QHP� V] QHN� V U � V]|YHGpNHW�� $� QDJ\� HV NNHO�

HJ\�WWMiUy� IRUJyV]pO� D]RQEDQ� D� OHYpO� IRQiNL� UpV]pQ� V]|YHGpNEHQ� pO �

IDMRNDW� LV� HU VHQ� J\pUtWL� �9$1� '(� 95,(� HW� DO�� ������ .2=0$� ������

�������

� $� KRVV]~� QDSSDORN� VHJtWLN� D� WDNiFVDWNiN� HOV]DSRURGiViW�� $� IpQ\�� D�

JUDYLWiFLy� pV� D� IHO�OHW� IRQWRV� V]HUHSHW� MiWV]LN� D]� DWNiN� PR]JiViEDQ��

(J\UpV]W�GLUHNW�PyGRQ�D�OHYpOIHO�OHW�PLNURNOtPiMD�iOWDO��PiVUpV]W�LQGLUHNW�

PyGRQ�D�Q|YpQ\�NRQGtFLyMiQDN�PHJKDWiUR]iVD�iOWDO��/,�pV�0$5*2/,(6�

�������686.,�pV�1$(*(/(� ������� V]HULQW�D� IDM� ÄHJ\KHO\EHQ�PDUDGy´�

pV� ÄV]pWV]yUyGy´� V]DNDV]RNNDO� UHQGHONH]LN�� $� NHGYH] � WiSOiOpNRW� DGy�

IULVV�OHYpOHQ�D]�DWND�NLV�PpUWpNEHQ��YDJ\�HJ\iOWDOiQ�QHP�UHDJiO�D�IpQ\UH��

$PLQW� D� OHYHOHNHW� WiSOiONR]iV� N|]EHQ� SXV]WtWMD� pV� D� WiSOiOpN� � HJ\UH�

NHYHVHEE� OHV]� D� UHODWtY� SiUDWDUWDORP� FV|NNHQ� D� OHYpO� V]tQpQ�� DQQDN�

NLV]iUDGiVD� OHKHW� D�N|YHWNH]PpQ\��$� OHYpO� V]iUDGiVD�pV� D� WiSOiOpNKLiQ\�

Q|YHOL� D]� DWNDSRSXOiFLy� DNWLYLWiViW�� HO LGp]L� D� ÄYiQGRUOy´� IRUPiUD� YDOy�

iWWpUpVW�pV�PD�PpJ�LVPHUHWOHQ�WpQ\H] NNHO�HJ\�WW�WD[LV�V]HU �IpQ\UHDNFLyW�

YiOW�NL��$�PHJQ|YHNHGHWW�DNWLYLWiV�pV�D�SR]LWtY�IpQ\UHDNFLy�NpSHVVp�WHV]L�

D]�iOODWRW�~M�WiSOiOpNIRUUiV�NHUHVpVpUH��

� $PLQW�D]�DWNiN�HJ\HGV U VpJH�PHJQ �D]�LQWHQ]tY�WiSOiONR]iV�D�OHYpO�

HOV]tQH] GpVpW�� NiURVRGiViW� LGp]L� HO �� $]� LO\HQ� WiSOiOpN� HJ\UH� NHYpVEp�

OHV]� PHJIHOHO � D]� DWNiN� V]iPiUD� pV� D� YHUVHQJpV� HJ\UH� KDWiUR]RWWDEEi�

YiOLN�� ,O\HQNRU� D� 7�XUWLFDH� NH]GL� HOKDJ\QL� D� JD]GDQ|YpQ\pW�� PHO\QHN�

OHYHOHL�NORURWLNXVVi�YiOQDN��+866(<�pV�3$55��������

� $� JD]GDQ|YpQ\� WiSDQ\DJWDUWDOPD� V]LQWpQ� EHIRO\iVROMD� D]� DWNiN�

HJ\HGV]iPiW��$�Q|YpQ\�|VV]QLWURJpQ�WDUWDORPEyO�D]�ROGKDWDWODQ�QLWURJpQ�

YHJ\�OHWHN�� D� JOXWDPLQ� pV� JOXWDPLQVDY� N�O|Q|VHQ� NHGYH]QHN� D]� DWNiN�



J\RUV� V]DSRURGiViQDN�� YLV]RQW� D� OHYHOHN� 1�HOpJWHOHQVpJH� ����DO�

FV|NNHQWL� D� Q VWpQ\HN� WHUPpNHQ\VpJpW� �:(50(/,1*(5� HW� DO�� �������

-(16(5� ������� J\�P|OFV|V|NEHQ� YpJ]HWW� YL]VJiODWDL� V]HULQW� D�

7HWUDQ\FKXV� XUWLFDH� pV� D� JDODJRQ\D� WDNiFVDWND� 7�� YLHQQHQVLV� D� QHP�

P WUiJ\i]RWW��OWHWYpQ\HNEHQ�FVDN�ULWNiQ�IRUGXO�HO ��PHUW� LWW�D� OHYHOHN�1�

WDUWDOPD���������NDO�NLVHEE�D�NH]HOWHNKH]�NpSHVW��$�7��XUWLFDH�V]iPEHOL�

FV|NNHQpVH� pV]OHOKHW � NiOLXPKLiQ\RV� EDERQ�� PtJ� PDJDV� NiOLXPV]LQWHQ�

Q � D� IDM� WHUPpNHQ\VpJH� �:$7621� ������ &+$%26628� ������� $�

IRV]IRUKLiQ\� KDWiViUD� V]LQWpQ� FV|NNHQ� D� IDM� WHUPpNHQ\VpJH� PpJKR]]i�

QDJ\REE� PpUWpNEHQ�� PLQW� D� QLWURJpQ�� pV� D� NiOLXPKLiQ\� KDWiViUD�

�:$7621��������

�

������� $�N|]|QVpJHV�WDNiFVDWND�NiURVtWiVD�V]yMiQ�

�

� $� V]yMD� NiUWHY L� N|]�O� D]� HJ\LN� OHJYHV]pO\HVHEEQHN� tWpOW� FVRSRUW� D�

V]~Uy�V]tYy� V]iMV]HUY � NiURVtWyN� �6=,/,� ������� N|]W�N� D]� DWNiN�

�&$5/621� ������ 0$11,1*(5� ������ 6=(3(69È5,� ������ pV� D�

WULSV]HN��5$0,52�pV�PWVDL��������

� $� YLOiJ� OHJQDJ\REE� V]yMDWHUPHV]W � RUV]iJiEDQ� D]� 86$�EDQ� D�

7HWUDQ\FKXV�XUWLFDH�pV�D�7��SDFLILFXV�J\RUV�IHOV]DSRURGiViW�WDSDV]WDOWiN�D�

PHOHJ�� V]iUD]� NOtPiM~� WHU�OHWHNHQ�� ,OLQRLV� iOODPEDQ� ������ KD�Q\L�

V]yMiEDQ� NiURVtWRWWDN� D� WDNiFVDWNiN� �7851,36(('� pV� .2*$1� �������

.DOLIRUQLiEDQ�pV�.DUROLQD�iOODPEDQ�D�7��XUWLFDH�J\RUV��WHPEHQ��GH�FVDN�

ORNiOLVDQ�� KHO\HQNpQW� V]DSRURGRWW� IHO� �&$5/621� ������� $]� HXUySDL�

RUV]iJRN�N|]�O�I NpQW�D�GpOL�IHNYpV �WHU�OHWHNHQ�pV]OHOWpN�D�WDNiFVDWNiN�

NiUWpWHOpW� V]yMiQ�� 2ODV]RUV]iJEDQ� 7RVFDQD� N|UQ\pNpU O� &$67$*12/,�

pV� /,*825,� �������� *,25*,� ������� )UDQFLDRUV]iJEDQ� '$/%(//2�



������� MHOH]WH� D� 7�� XUWLFDH� W|PHJHV� PHJMHOHQpVpW� V]yMiQ�� DKRO� H� IDMRQ�

NtY�O�D�%UHYLSDOSXV�RERYDWXV�pV�%U\RELD�IDMRN�LV�HO IRUGXOWDN��0DXULFLXV�

V]LJHWpQ� D�7��XUWLFDH�PHOOHWW� D�7��HYDQVL�W� pV�D�7��DPLFXV�W� WDOiOWiN�PHJ�

V]yMiQ��*8,7(55(=�pV�(7,(11(��������$�7��XUWLFDH�W�D�OHJMHOHQW VHEE�

V]yMDNiUWHY NpQW�HPOtWLN�%XOJiULD�pV]DNL�pV�GpOL�WHU�OHWHLQ��$7$1$629�

������� 5RPiQLiEDQ� �3$8/,$1� ������� 2URV]RUV]iJEDQ� D� .UtP�

IpOV]LJHWHQ� �68.+258&+(1.2� HW� DO�� ������� pV� 7|U|NRUV]iJEDQ�

�=8052(*/8� pV� $.%8/87� ������� +RUYiWKRUV]iJEDQ� ��������EHQ�

HOV]yUWDQ�RNR]WDN�QDJ\REE�NiUW� D� WDNiFVDWNiN� V]yMiEDQ� �9UDWDULF��������

eV]DN�%RV]QLiEDQ� D� 7�� XUWLFDH�W� pV� D� 7�� WXPLGXV�W� NLHPHOW�

V]yMDNiUWHY NpQW� HPOtWL� 9$&/$9� HW�� DO� �������� 6]HUELiEDQ�

720$6(9,&��������D�N|YHWNH] �NpW�ILWRIiJ�DWNDIDMW�WDOiOWD�PHJ�V]yMiQ��

7�� XUWLFDH�� %U\RELD� SUDHWLRVD�� 5$-.29,&� ������� ���������� N|]|WW�

YpJ]HWW� DWNDIHOYpWHOH]pVHNHW� V]yMiQ� 9RMYRGLQD� N|UQ\pNpQ� pV� GRPLQiQV�

IDMNpQW� D� 7�� DWODQWLFXVW� MHO|OWH� PHJ� D� 7�� XUWLFDH�YHO� V]HPEHQ�� $�

PDJ\DURURV]iJL� V]yMDWiEOiNRQ� V]LQWpQ� H� NpW� DWNDIDM� MHOHQOpWpW� iOODStWRWWD�

PHJ� 6=,/,� �������� GH� D� 7�� XUWLFDH�W� WDOiOWD� GRPLQiQVQDN�� �����EHQ� ���

iWYL]VJiOW� V]yMDWiEOiEyO����EDQ� W|EE�YROW�D�7��XUWLFDH� OpWV]iPD��Ï9È5,�

pV� 5$..� ������� D]� DOiEEL� DWNDIDMRNDW� WDOiOWD� PHJ� V]yMiQ�� 7�� WHOiULXV��

7\GHXV�FDOLIRUQLFXV��7DUVRQHPXV�QDHJHOL�pV�0LFURWURPELGLXP�SXVLOOXP��

0LQGHQ�HVHWEHQ�D]�HOV �IDM�OpWV]iPD�GRPLQiOW��

� $� 7�� XUWLFDH� SRSXOiFLyGLQDPLNiMiW� WDQXOPiQ\R]YD� $7$1$629�

������� PHJiOODStWRWWD�� KRJ\� D� V]iUD]� WHU�OHWHNHQ� V]DSRURGQDN� HO�

HU WHOMHVHEEHQ��$�UHODWtY�PHOHJ�pV�V]iUD]�WDYDV]�XWiQ�J\RUVDQ�HPHONHGLN�

pV� QDJ\� D]� DWNiN� V]iPD� D� V]yMiQ�� 2ODV]RUV]iJ� pV]DNNHOHWL� UpJLyMiEDQ�

=$1',*,$&202�������� M~OLXV�YpJpQ� �� DXJXVXWXV�HOHMpQ� ILJ\HOWH�PHJ�

D]�HOV �HJ\HGHNHW��$�PD[LPiOLV�HJ\HGV]iP�D�K�YHO\NpS] GpVNRU�DODNXO�



NL��PHO\QHN�pUWpNH�V]iUD]�pYHNEHQ�IRNR]yGLN��5$'=,(96.,,�pV�%2,.2�

������� D� V]yMD� YLUiJ]iViQDN� NH]GHWpW O� D� WHOMHV� pUpVLJ� WDSDV]WDOWD� D�

OHJQDJ\REE� DWNDV]iPRW�� 2URV]RUV]iJEDQ� D� 7�� XUWLFDH� FVDN� DEEDQ� D]�

HVHWEHQ� RNR]RWW� WHUPpVFV|NNHQpVW�� KD� D� NROyQLD� NpS]pV� LGHMH� PiMXV�

YpJpUH�� D� YDOyGL� OHYHOHN� NpS] GpVpQHN� LGHMpUH� HVHWW�� $]� HQQpO� NpV EEL�

NRORQL]iFLy�QHP�WHWW�NiUW�D�WHUPpVEHQ��6+$%$/7$�pV�1*8<(1��������

(J\HV� V]HU] N� �2/280,�6$'(*+,� HW� DO�� ������ V]HULQW� D]� |QW|]|WW�

V]yMDQ|YpQ\HNHQ� FV|NNHQ� D� 7�� XUWLFDH� HJ\HGV U VpJH� pV� D� Q VWpQ\HN�

WRMiVUDNiViUD�LV�NHGYH] WOHQ�O�KDW�D�QDJ\�PHQQ\LVpJ �Yt]��(]]HO�V]HPEHQ�

./8%(57$1=� HW� DO�� �������� HUHGPpQ\HL� QHP� WiPDV]WMiN� DOi� D]W� D�

IHOWHYpVW��KRJ\�D�WDODM�Yt]HOOiWRWWViJD�pV�D]�HU V�HV N�PHFKDQLNDL��W HUHMH�

IRQWRV� V]HUHSHW� MiWV]LN� D]� DWNiN� SRSXOiFLyGLQDPLNiMiQDN� DODNtWiViEDQ��

0HJiOODStWiVDLN�V]HULQW�D]�HV ]pVHNQHN�QLQFV�V]LJQLILNiQV�KDWiVD�D]�DWNiN�

HJ\HGV]iPiUD��$�Yt]KLiQ\RV�Q|YpQ\HNHQ�LV�FVDN�NLFVLYHO�YROW�QDJ\REE�D]�

HJ\HGV U VpJ� D� NRQWUROOR]� NpSHVW�� ,QNiEE� D� V]iUD]� LG MiUiVL�

N|U�OPpQ\HNHW� WDUWMiN� IRQWRV�� D]� HJ\HGV]iPRW� Q|YHO � WpQ\H] QHN��

(J\LSWRPEDQ� D]� |QW|]pV� NHGYH] HQ� KDWRWW� D� V]yMD� 1� ±IL[iOiViUD� pV�

Q|YHOWH�D�Q|YpQ\HN�iOOyNpSHVVpJHW��GH�D]�DWNiN�tJ\�LV�SUREOpPiW�RNR]WDN�

�1$66,%� HW� DO�� ������� .�O|QE|] � Yt]WDUWDOP~� pV� NDUERIXUiQQDO� NH]HOW�

WDODM� DWNiNUD� J\DNRUROW� KDWiViW� YL]VJiOWiN� 0(//256� HW� DO�� �������

ODERUDWyULXPEDQ� QHYHOW� V]yMDQ|YpQ\HNHQ�� ÒJ\� WDOiOWiN�� KRJ\� D� WDODM�

DODFVRQ\�Yt]WDUWDOPD�����PO�|QW|]pV�QDSRQWD��D]�HJ\HG�OL�WpQ\H] ��DPHO\�

HJ\LGHM OHJ� FV|NNHQWL� D� V]yMD� Q|YHNHGpVpW� pV� D]� DWNDV]iPRW� LV�� 0DJDV�

Yt]WDUWDORP� ����� PO� |QW|]pV� QDSRQWD�� PHOOHWW� D]� DWNiN� V]iPD� ����

V]RURViUD�Q WW�D]�DODFVRQ\�Yt]WDUWDORP�PHOOHWW�WDSDV]WDOW�pUWpNKH]�NpSHVW��

$� NDUERIXUiQ� QDJ\� PHQQ\LVpJEHQ� ������ NJ�KD�� FV|NNHQWHWWH� D]�

DWNDV]iPRW��YLV]RQW�DODFVRQ\�Gy]LVEDQ��������NJ�KD��D�V]yMDOHYHOHNHW�D]�



DWNiN� V]DSRURGiViKR]�D� OHJLGHiOLVDEE� iOODSRWED� KR]WD�� Q|YHOYH� D]�DWNiN�

OpWV]iPiW�� $� OHJNLVHEE� DWNDV]iP� D� WDODM� PDJDV� Yt]WDUWDOPD� pV� PDJDV�

NDUERIXUiQ� V]LQWMH� PHOOHWW� PXWDWNR]RWW�� 3(7529$� HW� DO�� �������

HJ\HGV U VpJW O� I�JJ � HJ\HGV]iP�V]DEiO\R]y� PHFKDQL]PXVRN�

�HJ\HGV]iP�� UHODWtY� HJ\HGV]iPYiOWR]iV�� DEV]RO~W� V]DSRURGiVL� UiWD�� HJ\�

Q VWpQ\� XWyGV]iPD�� LYDUDUiQ\�� pOHWNRU� PHJRV]OiVD�� D� Q VWpQ\HN�

WHUPpNHQ\VpJH�� P N|GpVpW� WDSDV]WDOWD� D]� DWNDSRSXOiFLyQ� EHO�O�� PHO\HN�

QHP�WHWWpN�OHKHW Yp�D]�DWNDV]iP�NiURV�PpUWpN �Q|YHNHGpVpW��

� $� OHYHOHN� DWNDIHUW ]|WWVpJpW� PHJ� OHKHW� iOODStWDQL� GLUHNW� PyGRQ��

OHYpONRURQJRV� PyGV]HUUHO�� DPLNRU� PLNURV]NyS� VHJtWVpJpYHO� V]iPROMXN�

PHJ� D� OHYHOHQNpQWL� DWNDV]iPRW� HJ\VpJQ\L� OHYpOIHO�OHWUH� ���� FP���

YRQDWNR]WDWYD�� YDJ\� LQGLUHNW� PyGRQ�� DPLNRU� DWNDNHIH� YDJ\� DWNDIXWWDWy�

VHJtWVpJpYHO�D]�DWNiNDW�HOWiYROtWMXN�D�OHYHOHNU O�pV�WiUROy�ROGDWED�J\ MWM�N�

|VV]H�� $]� DWNDNiUWpWHO� IHOYpWHOH]pVpW� OHJNpV EE� M~QLXV� PiVRGLN� IHOpEHQ�

DMiQODWRV� HONH]GHQL�� 0LQGHQ� YL]VJiODWQiO� ���� GE� OHYHOHW� ��� GE� ���

N�O|QE|] � KHO\U O�� NHOO� iWYL]VJiOQL� pV� DQQDN� iWODJiW� �� OHYpOUH�

YRQDWNR]WDWQL�� &$67$*12/,� HW� DO�� ������� V]iPtWRWW� HJ\�WWKDWyW�

KDV]QiOW� D� V]�NVpJHV� PLQWDQDJ\ViJ� PHJiOODStWiViKR]�� PHOO\HO� SRQWRVDQ�

EHFV�OKHW � D� SRSXOiFLyiWODJ�� gVV]HI�JJpVW� iOODStWRWW� PHJ� D]� DWNiYDO�

IHUW ]|WW�V]yMDOHYHOHN�DUiQ\D�pV�D�OHYHOHQNpQWL�iWODJRV�DWNDV]iP�N|]|WW��$�

����OHYHOHV�PLQWiN�DNNRU�DGQDN�My�EHFVOpVW��KD�D]�HJ\HGV U VpJ�QDJ\REE�

PLQW� �� DWND� �OHYpO�� +D� D]� HJ\HGV]iP� PHJKDODGMD� D� ������ DWND�OHYpO�

pUWpNHW��D�ELQRPLiOLV�PLQWDYpWHO�DONDOPDV�D�My�EHFVOpVUH��PHUW�HNNRU�PiU�

D]�|VV]HV�OHYpOPLQWiQ�YDQ�DWND��YDJ\LV�D�IHUW ]|WW� OHYHOHN�DUiQ\D�������

$� NULWLNXV� DWNDV]iP�� DPHO\� IHOHWW� YHJ\V]HUHV� YpGHNH]pVUH� YDQ� V]�NVpJ�

95$7$5,&� ������� V]HULQW�� D� OHYHOHQNpQW� �� NLIHMOHWW� HJ\HG�� YDJ\� KD� D�



OHYHOHN� ����D� DWND� iOWDO� NiURVtWRWW�� 0DJ\DURUV]iJRQ� 7Ï7+� ������� ���

DWND�OHYpO�pUWpNEHQ�iOODStWRWWD�PHJ�D�V]yMD�NULWLNXV�DWNDV]iPiW���

� $XJXV]WXV� YpJpUH� D� NiUWpWHO� QDJ\ViJD� D� WiEOD� V]pOpW O� PpUW� ���� P�

WiYROViJEDQ� HOpUKHWL� D� %DQNV� VNiOiQ� PpUW� ��DV� IRNR]DWRW� �6=,/,� �������

$7$1$629� ������� %XOJiULD� pV]DNL� UpV]pQ� ������ DXJXV]WXV� ���pQ� ���

DWND� �OHYpO� PD[LPiOLV� DWNDV]iPRW� WDSDV]WDOW� V]yMiQ�� PtJ� GpOHQ� ������

DXJXV]WXViEDQ� ���� YROW� D� PD[LPiOLV� OpWV]iP� OHYHOHQNpQW�� 5$-.29,&�

������� NpW� pYHQ� iW� YL]VJiOWD� D]� DWNiN� HJ\HGV]iPYiOWR]iViW� V]yMiQ�� $]�

HJ\HGV]iP�V]HSWHPEHUEHQ�WHW ]|WW��PHO\�D�N|YHWNH] NpSSHQ�DODNXOW������

DGXOW������OiUYD�pV����� WRMiV� OHYHOHQNpQW��$�V]HU] � WRYiEEL� IHOYpWHOH]pVHL�

VRUiQ� D� PD[LPiOLV� HJ\HGV]iP� �����EHQ� PXWDWNR]RWW� D]� 16����� IDMWiQ�

���DWND�� OHYpO� pUWpNNHO�� ,QGLiEDQ�� DKRO� D� V]yMiW� FVDN� M~OLXVEDQ� YHWLN�

V]HSWHPEHU�XWROVy�KHWpEHQ�WHW ]|WW�D]�DWNiN�V]iPD���DWND��OHYpO�pUWpNNHO�

�6,1*+� ������� 0DJ\DURUV]iJRQ� 6=,/,� ������� ��� iWYL]VJiOW� V]yMDWiEOD�

N|]�O� ���HQ� WDOiOW� N|]|QVpJHV� WDNiFVDWNiW�� H]HN� ����D� HU VHQ�� ����D�

N|]HSHVHQ� pV� ����D� J\HQJpQ� YROW� DWNDIHUW ]|WW�� $]� DWNiN� iOWDO� RNR]RWW�

NiUW� V]yMiQ� iWODJRVDQ� �����EDQ� iOODStWRWWD� PHJ�� DPL� KD�RQNpQW� ���� NJ�

WHUPpVYHV]WHVpJHW�MHOHQW��6=,/,��������+D]iQNEDQ�D]�HOP~OW�LG V]DNEDQ�

W|EE� MHOHQW VHQ� DWNDIHUW ]|WW� pYHW� OHKHW� PHJHPOtWHQL�� ��������� ������

����� pV� ������� $� OHJNULWLNXVDEE�� D]� HJpV]� RUV]iJ� WHU�OHWpUH� NLWHUMHG �

DWNDLQYi]Ly� �����EHQ� YROW�� DPLNRU� D]� DV]iO\NiUUDO� HJ\�WW� KHNWiURQNpQW�

������� KHO\HQNpQW� ����RV� WHUPpVFV|NNHQpVW� UHJLV]WUiOWDN�� $� NpV Q�

pV]OHOW� HJ\HGV U VpJ� HOpUWH� OHYHOHQNpQW� D� �������� GE� PR]Jy� DODNRW��

V]HPEHQ� D� ��� DWND�OHYpO� N�V]|EpUWpNNHO�� tJ\� DXJXV]WXV� YpJpUH� W|PHJHV�

OHYpOKXOOiV� pV� NpQ\V]HUpUpV� N|YHWNH]HWW� EH� �7Ï7+� ������� 6+$%$/7$�

pV� 1*8<(1� ������� V]HULQW� KD� D� OHYHOHQNpQWL� DWNDV]iP� pV� D� ��� QDSRV�



IHUW ]pVL�SHULyGXVRN�V]iPiQDN�V]RU]DWD�HOpUL�D�����DW���D�WHUPpV�����NDO�

FV|NNHQ��

� '85.,&� HW�� DO� ������� �� QDJ\�]HPL� V]yMDWiEOiQ� YpJ]HWW�

IHOYpWHOH]pVHL�DODSMiQ�DUUD�D�N|YHWNH]WHWpVUH�MXWRWW��KRJ\�D]�DWNDNiURVtWiV�

PpUWpNH�I�JJ�D�WiEOD�V]pOpW O��YDJ\LV�D�WHOHO KHO\W O��YDOy�WiYROViJWyO��$�

V]yMDWiEOD� V]pOpQ� D]�iWYL]VJiOW� OHYHOHN�����D�� EHIHOp�KDODGYD����P�UH� D�

OHYHOHN�����D������P�UH�FVDN�����D�YROW�DWND�iOWDO�NiURVRGRWW��(�V]HULQW�

D]� DWND� NiUWpWHO� QDJ\ViJD� D� WiEOD� EHOVHMH� IHOp� KDODGYD� FV|NNHQ��

5$-.29,&� ������� WDQXOPiQ\R]WD� D]� DWNiN� Yt]V]LQWHV� pV� I�JJ OHJHV�

LUiQ\~� PR]JiViW� D� V]yMDQ|YpQ\HQ�� 0HJiOODStWRWWD�� KRJ\� D]� DWNiN�

OHJV]tYHVHEEHQ� Yt]V]LQWHV� VtNEDQ� D� N|]pSV � V]yMDOHYHOHNHW� YiODV]WMiN��

PtJ� I�JJ OHJHVHQ� D� OHJIHOV �� ILDWDO� OHYHOHNHQ� WDUWy]NRGQDN� QDJ\�

NROyQLiNDW� DONRWYD� D� OHYpOpU� N|]HOpEHQ�� $� Q|YpQ\HN� Yi]iQ� D]� DWNiN�

I�JJ OHJHV� LUiQ\~� PLJUiFLyMiW� ILJ\HOWH� PHJ�� ./8%(57$1=� HW� DO��

�������D]�DWNDIHUW ]pV�NH]GHWpQ�D]�DOVy�OHYHOHNHQ�WDOiOW�W|EE�DWNiW��PDMG�

D]� HJ\HGV]iPFV~FV� EHN|YHWNH]pVHNRU� D� IHOV � OHYpOHPHOHWHNHW� LV�

EHQpSHVtWHWWpN� D]� DWNiN�� gQW|]|WW� V]yMiQ� D]� DWNiN� D� IHOV �� ILDWDO��

QHGYHVVpJEHQ� pV� WiSDQ\DJRNEDQ� JD]GDJDEE� OHYHOHNHQ� YDQQDN� QDJ\REE�

V]iPEDQ��2/280,�HW�DO���������

� $� WDNiFVDWNiN� HOV]DSRURGiVD� |VV]HI�JJpVEHQ� YDQ� D� WiEOD�

J\RPYLV]RQ\DLYDO� �5$-.29,&� HW�� DO�� ������� $� OHJQDJ\REE� ERUtWiVEDQ�

HO IRUGXOy� J\RPRNRQ� �$PDUDQWKXV� UHWURIOH[XV�� $PEURVLD� DUWHPLVLIROLD���

(FKLQRFORD� FUXVV�JDOOL�� 3RO\JRQXP� FRQYROYXOXV�� 6LQDSLV� DUYHQVLV��

6RODQXP�QLJUXP��D]�DWNiN�I�JJ OHJHV�pV�Yt]V]LQWHV� LUiQ\EDQ�PLJUiOQDN��

tJ\�D]RN�D]�DWNDIHUW ]pV�N|]YHWtW L�OHKHWQHN��

� 9$&/$9� HW� DO�� ������� ODERUDWyULXPL� NtVpUOHWHLEHQ� N�O|QE|] �

V]yMDIDMWiNRQ� YL]VJiOWD� D]� DWNDNiURVtWiV� PpUWpNpW�� ��� IDMWiW� WHV]WHOW� pV� D�



NRUDL� V]yMDIDMWiNRQ�QDJ\REE�DWNDV]iPRW� WDSDV]WDOW�� D�NpVHLHNKH]�NpSHVW��

(J\LSWRPEDQ� 5,=.� HW� DO�� ������� iSULOLV�� PiMXV� pV� M~QLXV� ��MpQ� YHWHWW�

V]yMD� DWNDIHUW ]|WWVpJpW� YL]VJiOYD� PHJiOODStWRWWiN�� KRJ\� D� PiMXVL�

YHWpV HNHQ� YROW� D� OHJW|EE� DWND�� 727+� ������� V]LQWpQ� D� NRUiQ� YHWHWW�

IDMWiNDW� WDOiOWD� D� OHJLQNiEE� NiURVRGRWWDNQDN�� 8J\DQDNNRU� 8NUDMQiEDQ�

SR]LWtY� NRUUHOiFLyW� iOODStWRWWDN� PHJ� D� IDMWD� NRUDLViJD� pV� D]� DWND�

UH]LV]WHQFLD� N|]|WW� �326</$(9$� HW� DO�� ������� 6]i]� V]yMDIDMWD�

WDQXOPiQ\R]iVD� VRUiQ� FVDN� �� YROW� HOOHQiOOy� pV� D� NpVHL� WtSXVRN� YROWDN� D�

OHJIRJpNRQ\DEEDN��5$-.29,&(9$��������D�+DUN�IDMWiQ�D]�DWNiN�J\RUV�

IHOV]DSRURGiViW� ILJ\HOWH� PHJ�� PtJ� D]� (ZDQV� IDMWiQ� VRKD� QHP� WDSDV]WDOW�

QDJ\� HJ\HGV]iPRW�� 5$-.29,&� ������� �� V]yMDIDMWD� DWNDQpSHVVpJpW�

KDVRQOtWRWWD�|VV]H��PHO\HN�N|]�O�D�&RUVR\�YROW�D�OHJIRJpNRQ\DEE��PtJ�D�

.ROXEDUD� IDMWiQ� HJ\V]HU� VHP� IRUGXOW� HO � 7�� XUWLFDH�� $� W|EEL� IDMWD� D]�

DWNiNQDN� FVDN� SRWHQFLiOLV� WiSOiOpNIRUUiVD� YROW�� &$5/621� ������� ���

WHV]WHOW� IDMWiEyO� FVDN� NHWW W� WDOiOW� D]� DWNiNNDO� V]HPEHQ� HOOHQiOOyQDN�� D�

W|EEL����IDMWD�OHYHOHLQHN�����iQ�MHOHQ�YROWDN�D�WDNiFVDWNiN��(J\LSWRPEDQ�

��� YL]VJiOW� V]yMDIDMWD� N|]�O� D� &RORPEXV� YROW� D� OHJHOOHQiOOyEE� D� 7��

XUWLFDH�YHO�V]HPEHQ��02+$0('�pV�+$)(=��������.tQiEDQ�D�&KLQ�SH�

7RX�IDMWD�D�WDNiFVDWNiN�NLYiOy�WiSQ|YpQ\H��UDMWD�D�7HWUDQ\FKXV�XUWLFDH�pV�

D�7��NDQ]DZDL�VLNHUHV�W|PHJWHQ\pV]WpVH�IRO\LN��/((�HW�DO���������(/'(1�

������� NtVpUOHWHL� VRUiQ� ULWND�� QRUPiO� pV� V U Q� V] U|]|WW� V]yMDIDMWiN�

DWNDQpSHVVpJpW� KDVRQOtWRWWD� |VV]H�� 0HJiOODStWRWWD�� KRJ\� D� ULWND� V] U]HW �

'DYLV�IDMWiW�W|EE�NLIHMOHWW�DWND�KDJ\WD�HO�YpGHOHP�KLiQ\iEDQ��D�OHYpOIHO�OHW�

W~O� QDJ\� NLWHWWVpJH� PLDWW�� $� QRUPiO�V] U]HW � 7UDF\�0� pV� D� V U Q�

V] U|]|WW� '��������� IDMWiQ� QDJ\REE� YROW� D]� DWNiN� V]iPD� pV� D]� iOWDOXN�

RNR]RWW� NiU� LV�� .�O|QE|] � V]yMDIDMWiNRQ� WHQ\pV]WHWW� 7�� XUWLFDH�

WHUPpNHQ\VpJpW� pV� WRMiVUDNiViW� WDQXOPiQ\R]WD� :+($7/(<� pV�



%2(7+(/� �������� $� OHJHOOHQiOOyEE� IDMWD�� D� 7UDF\�� DQWLELy]LVW� PXWDWRWW�

D]� DWNiNNDO� V]HPEHQ� pV� FV|NNHQWHWWH� D� OHUDNRWW� WRMiVRN� V]iPiW�� $�

OHJpU]pNHQ\HEE� '65� ���� pV� D� 3,� ������� YLV]RQW� QHP� JiWROWD� D�

WRMiVUDNiVW�� $� WRMiVRN� NHOpVL� DUiQ\D� I�JJHWOHQ� YROW� D� V]yMDIDMWiNWyO�� $�

V]yMD�DWNiN�HOOHQL�UH]LV]WHQFLiMiW�NLYiOWKDWMiN�LG MiUiVL�N|U�OPpQ\HN�pV�D�

WiSQ|YpQ\� pV� D� NiUWHY � IHMO GpVpQHN� V]LQNURQMD� �326</$(9$� HW� DO��

������� $� :LOOLDPV� V]yMDIDMWD� 7�� XUWLFDH� HOOHQL� LQGXNiOW� UH]LV]WHQFLiMiW�

ILJ\HOWpN�PHJ�%52:1�HW�DO�� ��������0LXWiQ�D�NH]GHWL� IHUW ]pV�HOpUWH�D�

V]LNOHYHOHV� V]yMiQ� D� ��� DWND�Q|YpQ\� pUWpNHW�� D� N|YHWNH] � NpW� KpWEHQ�

iWODJRVDQ� ����NDO� FV|NNHQW� D]� DWNDV]iP�� PHO\� D� Q VWpQ\HN� FV|NNHQW�

WHUPpNHQ\VpJpE O� DGyGRWW�� +,/'(%5$1'� HW� DO�� ������� V]HULQW� H� IDMWD�

UH]LV]WHQFLiMiW� HJ\� QDJ\� PpUWpN � KLSHUV]HQ]LWtY� UHDNFLy� YiOWMD� NL�� $]�

DWNiN� KDWiViUD� FV|NNHQ� D� OHYHOHNEHQ� IHOKDOPR]yGRWW� V]iUD]� DQ\DJ�

PHQQ\LVpJH�pV�D�OHYHOHN�NDURWLQRLG��pV�NORURILOO�WDUWDOPD��PLQHN�KDWiViUD�

FV|NNHQ�D�IRWRV]LQWp]LV�pV�R[LGiOy�J\|N|N�NpS] GQHN��$�V]DEDG�J\|N|N�

MREEDQ� IpNH]LN� D]� DWNDV]iP� Q|YHNHGpVpW�� PLQW� DPHQQ\LUH� FV|NNHQWLN� D�

OHYpO� IRWRV]LQWp]LVpW�� $]� R[LGiOy� J\|N|N� PHJV] QWHWpVpUH� D� OHYHOHN�

DQWLR[LGiQVRNDW� WHUPHOQHN�� PHO\HN� DNWLYLWiVD� I�JJHWOHQ� D]� DWNDV]iPWyO��

7HKiW� PLQpO� W|EE� D]�DWNiN� iOWDO� LQGXNiOW� V]DEDG�J\|N� D� OHYpOEHQ�� DQQiO�

MREEDQ� pUYpQ\HV�O� D� V]DEDG� J\|N|N� OpWV]iPFV|NNHQW � KDWiVD�� $�

UH]LV]WHQV� IDMWiN� V]|YHWHL� QDJ\REE� PHQQ\LVpJ � OLSLG�SHUR[LGi]W�

WDUWDOPD]QDN��DPHO\�D�V]DEDG�J\|N|N�NpS] GpVppUW�IHOHO V�YHJ\�OHW��

� $]�DWNiN�WiSOiONR]iVD�N|YHWNH]WpEHQ�D�V]yMDOHYHOHN�WUDQV]VSLUiFLyMD�

����DO� FV|NNHQ� D]� HJpV]VpJHV� OHYHOHNpKH]� NpSHVW� pV� D� OpJN|UL� 1�

PHJN|WpV� NpSHVVpJH� DNiU� ����DO� YLVV]DHVKHW�� 6]iUD]� pYHNEHQ� D]�

DVV]LPLOiFLyV�OHYpOIHO�OHW�J\DNUDQ�����UD�FV|NNHQ��(QQHN�N|YHWNH]WpEHQ�

D� V]HPHN� GHIRUPiOyGQDN�� ]VXJRURGQDN� pV� D� PDJWHUPpV� PHQQ\LVpJH�



iWODJRVDQ�����DO�FV|NNHQ��720$6(9,&��������7Ï7+��������EDUDQ\D�

PHJ\HL� V]yMDWiEOiNRQ� �������RV� WHUPpVFV|NNHQpVW� WDSDV]WDOW� D]�

DWNDNiUWpWHO� PLDWW�� -(5(0,&� ������� +RUYiWRUV]iJEDQ� ����UD� WHV]L� D]�

DWNiN� iOWDO� RNR]RWW� WHUPpVFV|NNHQpVW�� ,QGLiEDQ� D� OHYHOHQNpQWL� ���DWND� D�

Q|YpQ\HQNpQWL� K�YHO\V]iPRW� ����DO�� D� PDJV]iPRW� ����DO�� D�

Q|YpQ\HQNpQWL�PDJW|PHJHW�����DO�FV|NNHQWHWWH�D]�DNDULFLGHNNHO�NH]HOW�

Q|YpQ\HNKH]� NpSHVW� �6,1*+� ������� $� PDJRN� FVtUi]yNpSHVVpJH� FVDN�

������RV� YROW�� PtJ� D� NH]HOW� V]yMiQ� D� PDJRN� ������D� FVtUi]RWW� $�

PDJWHUPpV� KHNWiURQNpQW� ���� NJ�KD�UD� HVHWW� YLVV]D� D]� HU V� DWNDNiUWpWHO�

KDWiViUD������EHQ�6DSFX�3DQLF�PHOOHWW�%$,/(<�pV�)855���������

�

�������$�WDNiFVDWNiN�HOOHQL�YpGHNH]pV�OHKHW VpJHL�V]yMiQ�

�

� $� V]yMiEDQ� D� WDNiFVDWNiN� HOOHQ� W|EE� RUV]iJEDQ� NpPLDL� ~WRQ�

YpGHNH]QHN�� $� W|PHJHV� HOV]DSRURGiV� PHJDNDGiO\R]iViEDQ� IRQWRV� D�

WRMiVEyO� NHO � OiUYiN� HOOHQL� SHUPHWH]pV�� PHUW� D� SRSXOiFLy� HEEHQ� D�

VWiGLXPEDQ�D�OHJVHEH]KHW EE�� ,O\HQNRU� My�HUHGPpQQ\HO�DONDOPD]KDWyN�D�

NOyUIHQWH]LQ� KDWyDQ\DJ~� pV� D]� iVYiQ\RODM� WDUWDOP~� NpV]tWPpQ\HN��

7HNLQWHWWHO�DUUD��KRJ\�D]�HJ\HGV]iP�D�NiURV� V]LQWHW� M~OLXV�DXJXV]WXVEDQ�

pUL� HO�� DPLNRU� D� SRSXOiFLyEDQ� PiU� PLQGHQ� IHMO GpVL� DODN� MHOHQ� YDQ��

FpOV]HU � D� PLQGHQ� DODNRW� HOSXV]WtWy� NpV]tWPpQ\HNHW� KDV]QiOQL�� PHO\HN�

QDJ\UpV]W� D� V]HUYHV� IRV]IRUVDYpV]WHUHN� N|]�O� NHU�OQHN� NL�� -y�

KDWpNRQ\ViJRW� PXWDWQDN� D� VSHFLiOLV� DWND|O V]HUHN�� IHQSURSDWULQ��

EUyPSURSLOiW�� SURSDUJLW�� DPLWUi]� pV� D� FLKH[DWLQ� KDWyDQ\DJRN� pV� H]HN�

LQV]HNWLFLGHNNHO� �IRUPRWLRQ�� IRVIDPLGRQ�� WULD]LIRV]� PHWLGDWLRQ�� DONRWRWW�

NRPELQiFLyL�� %XOJiULiEDQ� D� OHJMREE� KDWpNRQ\ViJRW� D]� DNDULFLGHN� pV� D]�

LQV]HNWLFLGHN� N�O|QE|] � NRPELQiFLyL� DGWiN�� ELQRDNULO� �$NULFLG� ��� :3��



pV�DPLWUi]��0LWDF����(&��KDWyDQ\DJRW�NHYHUWHN�GLD]LQRQ�pV�NOyUSURSLOiW�

�%DVXGLQ�VSHFLDO��KDWyDQ\DJRNKR]��'2.29$���������)UDQFLDRUV]iJEDQ�

7�� XUWLFDH� HOOHQ� DONDOPD]WiN� D� GLNRIROW� ���� J�KD� Gy]LVEDQ�� GH� H]� D�

KDWyDQ\DJ� NORIHQWH]LQQHO� ����J�KD�� pV� SURSDUJLWWDO� ����� J�KD��

NRPELQiOYD� PpJ� MREE� DWND|O � KDWiVW� IHMWHWW� NL� �&/8=($8� ������� $�

NH]HOW�V]yMDWiEOiQ��������DO�QDJ\REE�D�KR]DP�D�NRQWUROKR]�YLV]RQ\tWYD��

$�NpWV]HUL�NH]HOpV�KDWiViUD�����DO�YiUKDWy�QDJ\REE��WHUPpV�D�NH]HOHWOHQ�

WHU�OHWKH]� NpSHVW� �'85.,&� ������ %$5%8/(6&8� �������

2ODV]RUV]iJEDQ� D]� XWyEEL� LG EHQ� HOWHUMHGWHQ� KDV]QiOMiN� D� IOXYDOLQDWH�

KDWyDQ\DJ~� NpV]tWPpQ\HNHW� DWNiN� HOOHQ� �=$1',*,$&202� ������� $�

KH[\WKLD]R[� V]LQWpQ� My� KDWiV~� � V]yMiEDQ� D� 7�� XUWLFDH� WRMiVRN� pV� OiUYiN�

HOOHQ�� (]� D� NRQWDNW� pV� J\RPRUPpUHJNpQW� HJ\DUiQW� DONDOPD]KDWy�

KDWyDQ\DJ� ������ J����� O� Gy]LVEDQ� �� KyQDSLJ� Q\~MW� YpGHOPHW� D]� DWNiN�

HOOHQ�pV�D�YiUDNR]iVL�LGHMH�D�V]yMD�EHWDNDUtWiViLJ����QDS��08&&,1(//,�

������� ,QGLiEDQ� ��� NpV]tWPpQ\� DWND� HOOHQL� KDWpNRQ\ViJiW� WHV]WHOWpN��

�����EDQ�SXV]WtWRWWD�D� WRMiVRNDW��QLPIiNDW�pV�D]�DGXOWDNDW�D�TXLQDOIRV]��

PRQRNURWRIRV]�� WULD]RIRV]�� IR[LP�� IHQLWURWLRQ� pV� D� PHWLO�SDUDWLRQ�

KDWyDQ\DJ��$�������RV�PHWLO�SDUDWLRQRV�NH]HOpV�KDWiViUD�D]�DWNDV]iP�����

����� �OHYpO� pUWpNUH� FV|NNHQW� D� NH]HOHWOHQ� WiEOiQ� WDOiOW� ��� DWND�OHYpO�

pUWpNKH]�NpSHVW��6,1*+�HW�DO���������(J\LSWRPEDQ����DNDULFLG�N|]�O�D]�

$FUH[��GLQREXWRQ�������J�KD��D]�$FWHOOLF��SLULPLIRV]�PHWLO�������J�KD��D�

3LULPRU� �SLULPLNDUE�������J�KD�pV�D�3HURSDO� �D]RF\FORWLQ�������J�KD�RV�

Gy]LVEDQ� ����RV� KDWpNRQ\ViJJDO� SXV]WtWRWWD� D]� DWNiNDW� D� NH]HOHWOHQ�

NRQWUROKR]� NpSHVW� �02+$0('� pV� +$)(=� ������� $� V]yMD� QDJ\�

ORPEIHO�OHWpUH� YDOy� WHNLQWHWWHO� D� YHJ\V]HUHNHW� DMiQODWRV� VRN�� ���� O�KD�

Yt]]HO� NLMXWWDWQL�� D� PHJIHOHO � OHYpOIHGpV� pUGHNpEHQ�� (J\UH� W|EE�

N|]OHPpQ\�IRJODONR]LN�D�WDNiFVDWNiN�EL]RQ\RV�KDWyDQ\DJRNNDO�V]HPEHQ�



NLIHMO G|WW� UH]LV]WHQFLiMiYDO�� $]� 86$�EDQ� UHQGV]HUHVHQ� YpGHNH]QHN�

DWNiN�HOOHQ�ELIHQWULQQHO�pV�GLHQRNOyUUDO����YL]VJiOW�DWNDSRSXOiFLy�N|]�O���

EDQ�pV]OHOWHN�ELIHQWULQ�HOOHQL�UH]LV]WHQFLiW��$�GLHQRNOyUUD�����������pV����

J����� O�HV� Gy]LVEDQ�� D� V]DEDGI|OGU O� V]iUPD]y� DWNDSRSXOiFLyN� NHYpVEp�

YROWDN� pU]pNHQ\HN�� PLQW� D]RN� D� ODERUDWyULXPEDQ� NLQHYHOW� HJ\HGHN��

PHO\HN�PpJ�VRKD�QHP�WDOiONR]WDN�H]]HO�D�KDWyDQ\DJJDO��5$0'(9�HW�DO��

�������$]�DNDULFLGHNNHO�NH]HOW�V]yMDOHYHOHNHQ�FV|NNHQ�D�OHUDNRWW�WRMiVRN�

V]iPD� pV� PHJYiOWR]LN� D� WRMiVUDNiV� KHO\H�� $� N|]YHWOHQ� SLUHWURLGRV�

�IHQYDOHUiW�YDJ\�SHUPHWULQ�����SSP��NH]HOpV�KDWiViUD�D]�DWNiN���������

D� HOSXV]WXOW� pV� D� WRMiVUDNiV� V]�QHWHOW�� $PLNRU� D� OHYpOIHO�OHW� HJ\LN� IHOH�

FVDN� SLUHWURLG�PDUDGYiQ\RNDW� WDUWDOPD]RWW�� D� PiVLN� IHOH� NH]HOHWOHQ�

PDUDGW��D� OHUDNRWW� WRMiVRN�����D�D�NH]HOHWOHQ� OHYpOUpV]HQ��N|]YHWOHQ�O�D�

OHYpO�IHOV]tQpQ�YROW��$�SHUPHWH]HWW�OHYpOUpV]HNHQ�D]�DWNiN�����EDQ�QHP�D�

OHYpO� IHOV]tQpUH�� KDQHP� D� OHYpOV] U|NUH�� D]� HUHN� IDOiUD�� YDJ\� D]� DWNiN�

V]|YHGpNpUH� UDNWiN� WRMiVDLNDW�� �'21$+8(� pV� 0F3+(5621� �������

+$6,%8$1� HW� DO�� ������� |VV]HI�JJpVW� NHUHVWHN� D� V]yMD� WHUPpV]HWHV�

DWNiN�HOOHQL�UH]LV]WHQFLiMD�pV�D]�DNDULFLGHN��GLFRIRO�pV�GLPHWRiW��DWND|O �

KDWiVD� N|]|WW�� 0HJiOODStWRWWiN�� KRJ\� D� UH]LV]WHQFLD� MREEDQ� FV|NNHQWL� D]�

DWNDV]iPRW��PLQW�D����SSP��EHQ�YpJ]HWW�YHJ\V]HUHV�NH]HOpV��9LV]RQW����

SSP�� YHJ\V]HUGy]LV� PHOOHWW� NHGYH] � LQWHUDNFLy� OpSHWW� IHO� D� NpW� WpQ\H] �

DWNDV]iP�FV|NNHQW � KDWiVD� N|]|WW� pV� HQQpO� D� Gy]LVQiO� YDOyVXOW� PHJ� D�

OHJQDJ\REE� PpUWpN � WRMiVFV|NNHQpV�� $� V]HU] N� D� YHJ\V]HUWDNDUpNRV�

DWND|O � PyGV]HUHNUH� KtYMiN� IHO� D� ILJ\HOPHW�� 0DJ\DURUV]iJRQ� 6=,/,�

������� D]� �����HV� pYHNEHQ� YpJ]HWW� DWNiN� HOOHQL� YHJ\V]HUHV� NH]HOpVHNHW�

%DUDQ\D��7ROQD�pV�6RPRJ\�PHJ\HL�V]yMDWiEOiNRQ��$�N|YHWNH] �V]HUHNHW�

KDV]QiOWD� My� HUHGPpQQ\HO�� 'LPHFURQ� ��� (&�� 8OWUDFLG� ��� :3� ��� O�KD���

$FUH[���(&����O�KD���0LWDF���(&������O�KD��pV�.LODFDU���(&����O�KD���$�



SHUPHWH]pVW� D� IHOV]DSRURGiV� NH]GHWpQ�� M~OLXV� YpJpQ� �� DXJXV]WXV� HOHMpQ�

NH]GWH�PHJ�pV�V]�NVpJ�V]HULQW�������QDSRQNpQW�PHJLVPpWHOWH��0LYHO�D]�

DWNDNiUWpWHO� D� P YHOHWOHQ� WiEODV]pOHNW O�� D� WHOHO KHO\HNU O� LQGXO� NL��

HOHJHQG QHN� WDUWMD� FVDN� D� WiEODV]pOHN� YHJ\V]HUHV� NH]HOpVpW�� +DVRQOy�

HUHGPpQ\HNHW� N|]|OW� 6=(3(69È5,� �������� DNL� D� V]yMD� DWNiL� HOOHQ� D]�

LQWHJUiOW� YpGHNH]pVL� PyGV]HUHNHW� KDQJV~O\R]]D�� $� V]yMDWiEOiN�

NLYiODV]WiViQiO� D� YHWpVYiOWiV� pV� D� WDODMDGRWWViJRN� V]HPSRQWMDLQ� W~O�

ILJ\HOHPEH� YHHQG N� D]� HO YHWHPpQ\HN� Q|YpQ\KLJLpQLDL� YLV]RQ\DL�� $]�

iWWHOHOpV� PHJDNDGiO\R]iViEDQ� IRQWRV� D� WiEOD� V]HJpO\HN� pV� D� UXGHUiOpN�

J\RPPHQWHVHQ� WDUWiVD� �%21'$5(1.2� ������� $]� DJURWHFKQLNDL�

P YHOHWHN� N|]�O� My� HJ\HGV]iPFV|NNHQW � KDWiV~� D� Q|YpQ\PDUDGYiQ\RN�

DOiV]iQWiVD�� PHOO\HO� D� WHOHO � DWNiN� SXV]WtWKDWyN� �$5+,329$� �������

6=(3(69È5,� ������� V]HULQW�� D]� iWWHOHO � DWNDV]iP� FV|NNHQ� D� V]iQWiV�

PpO\VpJpQHN� Q|YHOpVpYHO�� +D� D� V]iQWiVW� FVDN� ��� FP� � PpO\HQ� YpJ]LN� HO�

�NJ�WDODMEDQ������DWND�LV�VLNHUHVHQ�iWWHOHOKHW��$�WiEODV]pOHNHQ�D�WDODM�IHOV �

UpWHJpE O�YHWW�PLQWiN�W|EE�V]i]�WHOHO �HJ\HGHW�WDUWDOPD]QDN��DKRQQDQ�D]�

DWNDNiUWpWHO� IURQWiOLVDQ� WHUMHG� D� WiEOiN� EHOVHMH� IHOp�� $� EHIHUW ] GpV�

PHJDNDGiO\R]iViUD� W|UWpQWHN� DJURWHFKQLNDL� SUyEiONR]iVRN�� PLQW� D�

WiEODV]HJpO\HN�QpKiQ\�PpWHU�V]pOHV� WiUFVi]iVD��J\RPPHQWHVHQ� WDUWiVD��D�

WiEODV]pOHN� I�YHVtWpVH�� GH� H]HN� DODFVRQ\� KDWiVIRNNDO� SXV]WtWRWWiN� D]�

DWNiNDW��$�I�YHV�WiEODV]pOHN�NRUD�WDYDV]L�OHpJHWpVH�LV�DWNDV]iP�FV|NNHQW �

KDWiV~� OHKHW�� GH� D� KDV]QRV� V]HUYH]HWHN� SXV]WtWiVD� PLDWW� QHP� MDYDVROW��

)RQWRV�D�My�PLQ VpJ � V]L�V]iQWiV��PHOO\HO�PLQLPXPUD�FV|NNHQWKHW N�D�

WiEOiQ� EHO�OL� iWWHOHOpV� IHOWpWHOHL�� 6]iUD]�� PHOHJ� Q\DUDNRQ� D� V]yMiEDQ� D�

OHJKDWiVRVDEE� YpGHNH]pVL� PyG� D]� DWNiN� HOOHQ� D]�|QW|]pV� �&$1125� pV�

&211(/� ������� $]� HPOtWHWW� DJURWHFKQLNDL� IHOWpWHOHN� EHWDUWiVD� HVWpQ� D�

PHJIHOHO � LG EHQ� YpJUHKDMWRWW� YHJ\V]HUHV� V]HJpO\NH]HOpV� D�



NiUWHY SRSXOiFLyW�RO\DQ�DODFVRQ\�V]LQWHQ�WDUWMD��DPHO\�QHP�RNR]�PpUKHW �

WHUPpVFV|NNHQpVW��$�EHWHOHSHGpV�XWiQ��GH�PpJ�D� W|PHJHV� IHOV]DSRURGiV�

HO WW� NHOO� YpGHNH]QL�� DPHO\UH� D]� $QWKLR�� $]RGULQ�� YDJ\� 8OWUDFLG�

NpV]tWPpQ\HN�KDV]QiODWiW� DMiQOMD�6=(3(69È5,� ��������+HO\WHOHQtWL�D]W�

D]��]HPL�J\DNRUODWRW��DPLNRU�D�YpGHNH]pV�FVDN�D]�|VV]HI�JJ �DWNDWHOHSHN�

NLDODNXOiVD�XWiQ�W|UWpQLN��(EEHQ�D]�LG V]DNEDQ�D�OHYHOHN�IRQiNiQ�PiU����

���GE�WRMiV�LV�OHKHW�FP��HQNpQW��PHO\HN�PpJ�D�MyO�YpJUHKDMWRWW�YpGHNH]pV�

HVHWpQ� LV� QpKiQ\� QDS� P~OYD� YLVV]DiOOtWKDWMiN� D� NH]HOpV� HO WWL�

DWNDOpWV]iPRW�� 0D� D� V]yMiEDQ� D]� DWNiN� HOOHQL� YpGHNH]pVUH� D� N|YHWNH] �

NpV]tWPpQ\HN� iOOQDN� UHQGHONH]pVUH�� PHO\HN� HJ\� UpV]H� VSHFLiOLV�

DWND|O V]HU�� GH� V]HUHSHOQHN� N|]W�N� DWND|O � KDWiVVDO� LV� UHQGHONH] �

URYDU|O N��V]HUYHV�IRV]IRUVDY�V]iUPD]pNRN�pV�SLUHWURLGRN��

�

&KLQWRS��EpWD�±FLSHUPHWULQ�NLQDOIRV]�� � ��O�KD�

'DQLWRO����(&��IHQSURSDWULQ��� � � ��������O�KD�

'LPHFURQ����� �IRV]IDPLGRQ��� � � ��������O�KD�

+RVWDWLRQ����(&��WULD]RIRV]��� � � ������O�KD�

0LWDF�����DPLWUi]�� � � � � ����O�KD�

1HRURQ�����(&��EUyPSURSLOiW�� � � ����O�KD�

2PLWH����(��SURSDUJLW�� � � � ����O�KD�

2[RWLQ�)������FLKH[DWLQ�� � � � ����O�KD�

�

� 0DJ\DURUV]iJRQ� �����EDQ� ������ KD�RQ� YpGHNH]WHN� WDNiFVDWNiN�

HOOHQ� V]yMiEDQ�� DPHO\� D]� DWNDIHUW ]|WW� WHU�OHWHN� ����iW� WHWWH� NL�� PtJ�

�����EHQ� D]� DWNiYDO� IHUW ]|WW� WHU�OHWHNQHN� FVDN� ����iQ� W|UWpQW� DWNiN�

HOOHQL� SHUPHWH]pV� �%(1('(.� ������� 6DMQRV� D]� XWyEEL� pYHN� JD]GDViJL�

QHKp]VpJHL�N|]|WW�HOPDUDGQDN��OHJMREE�HVHWEHQ�V] NUH�V]DEYD�YpJ]LN�HO�D�



NH]HOpVHNHW�� eYHQWH� ����������� KD±RQ� SHUPHWH]QHN� DWND� HOOHQ�� 'UiJiN�

D]� DNDULFLGHN� pV� D� YiODV]WpN� LV� NLFVL�� $]� DWND|O � PHOOpNKDWiV~�

LQV]HNWLFLGHN�KDWiVD�QHP�PLQGLJ�NLHOpJtW ��0iVUpV]W��D]�DWNiN�N|]YHWOHQ��

D� WHUPpVW� YHV]pO\H]WHW � IHOOpSpVH� QHP� UHQGV]HUHV�� FVDN� ���� pYHQNpQW�

N|YHWNH]LN� EH� �7Ï7+� ������� ËJ\� D� PDJ\DURUV]iJL� V]yMDWHUPHV]WpV�

J\DNRUODWiEDQ�QHP�WHUMHGW�HO�D]�DNDULFLGHN�KDV]QiODWD��D�PDJDV�N|OWVpJHL�

PLDWW�� $� V]yMDWHUPHV]WpV� N|]SRQWMiEDQ�� D� %yO\L� 5W�EHQ� YpGHNH]QHN� D�

V]yMD�HJ\pE�NiURVtWyL�HOOHQ��DPHO\�HVHWHQNpQW�D]�DWNiN�HOOHQ�LV�YpGHOPHW�

DG��

�

���� 5DJDGR]y�DWNDIDMRN���3K\WRVHLLGDH��$PEO\VHLXV�DQGHUVRQL�&KDQW��

7\SKORGURPXV�S\UL�6FKHXWHQ���iOWDOiQRV�MHOOHP]pVH�

�

� $� 3K\WRVHLLGDH� FVDOiGED� WDUWR]y� DWNDIDMRN� YLOiJV]HUWH� HOWHUMHGW�

FVRSRUWMD� D� UDJDGR]y� pOHWPyG~� DWNiNQDN� �0F08575<� HW� DO�� �������

+8))$.(5�HW�DO���������H]HNQHN�D�IDMRNQDN�WXODMGRQtWMD�D�I V]HUHSHW�D�

WDNiFVDWNiN� SRSXOiFLyMiQDN� V]DEiO\R]iViEDQ�� $� SK\WRVHLLG� DWNiNNDO�

NDSFVRODWRV� NXWDWiVRN� D]� �����HV� pYHNW O� YiOWDN� LQWHQ]tYYp�� �����EHQ�

PpJ�FVDN����IDMW�tUWDN�OH��PtJ�025$(6�HW�DO���������PiU�N|]HO������IDMW�

N|]|O�� $� FVDOiG� IDMDLQDN� V]iPD� IRO\DPDWRVDQ� Q �� $� FVDOiG� D� OHJMREEDQ�

LVPHUW� pV� NXWDWRWW� FVRSRUWMD� D� UDJDGR]y� DWNiNQDN�� PpJLV� QDJ\RQ� VRN� D�

UHQGV]HUWDQL�SUREOpPD�D]�LGH�WDUWR]y�IDMRN�WHNLQWHWpEHQ��DPLU O�D�J\DNUDQ�

KDV]QiOW�V]LQRQLP�QHYHN�LV�WDQ~VNRGQDN���

� -HOHQOHJ� QLQFV� HJ\VpJHVHQ� HOIRJDGRWW� UHQGV]HU� D]� DWNiN� DORV]WiO\iQ�

EHO�OL�UHQGV]HUWDQL�NDWHJyULiNUD�YRQDWNR]yDQ��$�UHQGHNHW�D�OpJ] UHQGV]HU�

DODSMiQ�N�O|QE|]WHWLN�PHJ��(9$16��������$]�DOUHQGHN�V]LQWMpQ�YiOWR]y�

D� UHQGV]HUH]pV�� &+$17� �����D�� pV� .5$17=� ������� D� *DPDVLGD��



/,96+,7=�pV�0,752)$129���������60,/(<�pV�.187621��������D�

0HVRVWLJPDWD� DOUHQGEH� VRUROWD� D� 3K\WRVHLLGDH� FVDOiGRW�� &+$17� pV�

0&08575<� ������� D� 3K\WRVHLLGDH� FVDOiGRW� 3K\WRVHLLQDH��

$PEO\VHLLQDH� pV� 7\SKORGURPLQDH� DOFVDOiGUD� ERQWRWWD�� $� FVDOiG�

UHQGV]HUWDQL� NpUGpVHLYHO� &+$17� �������� .$5*� ������� �������

.2/2'2&+.$� �������� 3$3$'28/,6� pV� (00$128(/� �������

IRJODONR]RWW�EHKDWyDQ��

� �$� 3K\WRVHLLGDH� FVDOiGED� WDUWy]y� IDMRN� NLPRQGRWWDQ� UDJDGR]y�

pOHWPyGRW�IRO\WDWQDN��9LV]RQ\ODJ�QDJ\�WHVW HN��KRVV]~��HU V�OiEDLN�UpYpQ�

J\RUV� PR]JiVUD� NpSHVHN�� tJ\� D� ODVVDEEDQ� PR]Jy� ]ViNPiQ\iOODW�

PHJUDJDGiVD� QHP� �WN|]LN� QHKp]VpJEH�� 7|EEQ\LUH� IiN�� FVHUMpN� YDJ\�

I IpOpN�OHYHOHLQHN�IRQiNiQ�IRUGXOQDN�HO ��DKRO�iOGR]DWDLN�LV�WDUWy]NRGQDN�

�0F08575<� HW� DO�� ������� 7iSOiOpNIRUUiVXNDW� I OHJ� 7HWUDQ\FKLGDH� pV�

(ULRSK\LGDH� IDMRN� DONRWMiN�� $� V]LOiUG� WiSOiOpNRW� QHP� WXGMiN� OHQ\HOQL��

H]pUW�N�OV �HPpV]WpV HN��6]iMV]HUY�N��VW\OHW��VHJtWVpJpYHO�PHJVHE]LN�D]�

iOGR]DWRW��PDMG�DQQDN�WHVWpEH�HQ]LPHNEHQ�JD]GDJ�Q\iODW�IHFVNHQGH]QHN��

HO HPpV]WLN��PDMG�NLV]tYMiN�D�]ViNPiQ\XN�OHERQWRWW�WHVWQHGYHLW��+(//(�

pV� 6$%(/,6� ������� ,O\HQ� PyGRQ� WHVWW|PHJ�N� NpWV]HUHVpW� LV� NpSHVHN�

HOIRJ\DV]WDQL�� ÈOGR]DW� KLiQ\iEDQ� VRN� IDM� NpSHV� IHQQPDUDGQL� pV�

V]DSRURGQL� JRPEDVSyUiNRQ�� Q|YpQ\L� V]|YHWHNHQ�� $]� $PEO\VHLXV� pV� D�

7\SKORGURPXV� QHP]HWVpJ� WDJMDL� N|]|WW� VRN� D� JHQHUDOLVWD�� iOWDOiQRV�

UDJDGR]y�� PHO\HNHW� iOWDOiEDQ� D]� iOODQGy�� GH� LQNiEE� DODFVRQ\�

HJ\HGV U VpJ� MHOOHP]L�� (]HN� D� IDMRN� D� WDNiFVDWNiNRQ� NtY�O�

JXEDFVDWNiNNDO�� ODSRVDWNiNNDO��SRUDWNiNNDO�� WHW DWNiNNDO� LV� WiSOiONR]QDN�

�/,1'48,67� ������� (,&.:257� ������� D� SK\WRVHLLG� IDMRN�

SUpGDV]HUYH]HWHL�N|]|WW�SDM]VWHWYHNHW�pV�WULSV]HNHW�LV�IHOVRUROW��%$55(7�

pV� .5(,7(5� ������� D� YLUiJSRUW�� PLQW� IRQWRV� DOWHUQDWtY� WiSOiOpNIRUUiVW�



HPOtWL��),6&+(5�&2/%5,(�pV�(O�%252/266<��������YL]VJiODWDLNEDQ�

|VV]HI�JJpVW� NHUHVWHN� D� OHYpOIHO�OHW� V] U|]|WWVpJH� pV� D]� HO IRUGXOy�

DWNDIDMRN�N|]|WW��$�.DPSLPRGURPXV�DEHUUDQV��D�3K\WRVHLXV�EDNHUL�pV�D�

3K\WRVHLXV� PDFURSLOLV� HVHWpEHQ� D� SR]LWtY� NDSFVRODW� V]LJQLILNiQV� YROW��

%$55(7� pV� .5(,7(5� ������� D� Q|YpQ\�SUHGiWRU� NDSFVRODW� ~M� ROGDOiW�

YLOiJtWRWWiN�PHJ��7DSDV]WDODWDLN�V]HULQW�D�OHYHOHNHQ�WDOiOKDWy�OHYpOV] U|N�

NLV] ULN� D� OHYHJ � SODQNWRQMDLW� pV� D� SROOHQW� LV� D� OHYHJ E O�� tJ\� D� V U Q�

V] U|]|WW� OHYHOHNHQ� W|EE� SROOHQ� PHJWDSDG�� DPL� IRQWRV� NLHJpV]tW �

WiSOiOpND�D�JHQHUDOLVWD�UDJDGR]y�IDMRNQDN��

+D]DL� PHJILJ\HOpVHN� DODSMiQ� HJ\� YHJHWiFLyEDQ� D� UDJDGR]y� DWNiN� |W�

QHP]HGpNHW�KR]QDN�OpWUH��7|PHJHV�HOV]DSRURGiVXNUD�Q\iU�N|]HSpW O� V]�

HOHMpLJ� V]iPtWKDWXQN�� 1DJ\� WiYROViJRNUD� HOV VRUEDQ� V]pOOHO� pV� PiV�

URYDURN�� SO�� OHYpOWHWYHN�� OHSNpN� VHJtWVpJpYHO� WHUMHGQHN� �6$%(/,6� pV�

',&.(���������

� $� WDNiFVDWNiN� pV� D� JXEDFVDWNiN� OpWV]iPiQDN� PHJIpNH]pVpYHO� D�

ELROyJLDL�NRQWURO�IRQWRV�HOHPHL�OHKHWQHN��<$1,1(.�pV�025$(6��������

D�3K\WRVHLLGDH�FVDOiG����JHQXViW�WDUWMD�DONDOPDVQDN�D�ILWRIiJ�DWNiN�HOOHQL�

ELROyJLDL� YpGHNH]pVUH�� 0F08575<� HW� DO�� ������� UpV]OHWHV� iWWHNLQWpVpW�

DGWiN� D� WpPD� QHP]HWN|]L� LURGDOPiQDN�� ��� SK\WRVHLLG� IDM� WDNiFVDWND�

]ViNPiQ\IDMiUyO� V]iPROWDN� EH� I OHJ� V] O � pV� J\�P|OFVNXOW~UiNEDQ��

6$%(/,6� ������� ��� UDJDGR]y� DWND� IDMW� VRUROW� IHO�� PHO\HN� NpSHVHN�

JXEDFVDWNiNRQ�WiSOiONR]QL��6]iPRV�NpSYLVHO M�N�D]�LQWHJUiOW�WHUPHV]WpVL�

PyGV]HUHNQHN�LV�IRQWRV�HOHPH��&+$17�����E���0R]JpNRQ\ViJXN��U|YLG�

IHMO GpVL� LGHM�N�� My� ]ViNPiQ\NHUHV � NpSHVVpJ�N�� My� UHSURGXNFLyV�

NpSHVVpJ�N�pV�D]�LG MiUiVL�V]pOV VpJHN�PHJIHOHO �W UpVH�PLDWW�LV�KDWiVRV�

SUHGiWRURN� �6&+52'(5� ������� $� Q|YpQ\YpG V]HUHNUH� ±� I OHJ� D�

SLUHWURLGRNUD� ±� VRNNDO� pU]pNHQ\HEEHN� PLQW� D� ILWRIiJ� DWNiN��



UHJHQHUiOyGiVXN� KRVV]~� LGHLJ� HOWDUW�� $]� pYWL]HGHNNHO� H]HO WW� HONH]GHWW�

QDJ\PpUHW � NHPL]iOiV� N|YHWNH]WpEHQ� OpWV]iPXN� DODFVRQ\� V]LQWUH�

FV|NNHQW�� 9HJ\V]HUPHQWHV� WHU�OHWHQ� D]� DWND� QpSHVVpJ� ������iW� LV�

DONRWKDWMiN��YHJ\V]HUH]HWW�WHU�OHWHQ�YLV]RQW�FVDN�������EDQ�YDQQDN�MHOHQ�

�*<��02/1È5��������$]RQEDQ�D]�86$�EDQ��PDMG�PiV�RUV]iJRNEDQ�LV�

NLDODNXOWDN�LQV]HNWLFLG�KDWyDQ\DJ�UH]LV]WHQV�SRSXOiFLyN�D�UDJDGR]y�DWNiN�

N|]|WW� LV�� +2<� ������� ��� SK\WRVHLLG� IDM� NpQ�� V]HUYHV�IRV]IRUVDYpV]WHU��

''7�� NDUEDPiW� pV� SLUHWURLG� KDWyDQ\DJRNNDO� V]HPEHQ� NLDODNXOW�

UH]LV]WHQFLiMiUyO� V]iPROW� EH�� 2ODV]RUV]iJL� J\�P|OFV�� pV�

V] O �OWHWYpQ\HNEHQ�YpJ]HWW�YL]VJiODWRN�V]HULQW�D�7\SORGURPXV�S\UL�pV�D]�

$PEO\VHLXV�DQGHUVRQL�HJ\HV�YiOWR]DWDL�PDJDV�HOOHQiOOyViJRW�PXWDWQDN�D�

SDUDWLRQ�� NDUEDULO�pV�D]�D]LQIRV]�PHWLO� KDWyDQ\DJRNNDO� V]HPEHQ� �'862�

HW� DO�� ������� 0D� PiU� ODERUDWyULXPL� N|U�OPpQ\HN� N|]|WW� WHQ\pV]WLN� D�

N�O|QIpOH� UH]LV]WHQV� YRQDODNDW�� 7|EE� DPHULNDL�� i]VLDL� pV� HXUySDL�

RUV]iJEDQ�DONDOPD]]iN�D�7\SKORGURPXV�S\UL��D�0HWDVHLXOXV�RFFLGHQWDOLV�

pV� D� 1HRVHLXOXV� IDOODFLV� YDODPHO\� KDWyDQ\DJJDO� V]HPEHQL� UH]LV]WHQV�

YRQDOiW� D� J\�P|OFVNXOW~UiN� ILWRIiJ� DWNiLYDO� V]HPEHQ�� $]� 86$�EDQ�

JHQHWLNDLODJ� PyGRVtWRWW�� VRNV]RURV� W U NpSHVVpJ � YRQDODNDW� ÄiOOtWDQDN�

HO ´�QDJ\�W|PHJEHQ���

$� 3K\WRVHLLGDH� FVDOiGED� WDUWR]y� DWNiNNDO� IRJODONR]y� KD]DL� LURGDORP�

WHUMHGHOPHV�� .523&=<16.$� pV� -(16(5� ������� �� SK\WRVHLLG� IDMW�

KDWiUR]WDN� PHJ� 0DJ\DURUV]iJUyO�� %2=$,� ������� ��� IDMUyO� N|]|OW�

DGDWRNDW�� 6]DEyQp� .20/296=.<� pV� -(16(5� ������� ~MDEE� ��

SK\WRVHLLG� IDM� KD]DL� HO IRUGXOiViUyO� V]iPROWDN� EH� J\�P|OFV|V|NEHQ��

)iNRQ� pV� FVHUMpNHQ� D� OHJJ\DNRULEE� IDM� D]� $PEO\VHLXV� ILQODQGLFXV� YROW��

OHJQDJ\REE� HJ\HGV]iPiW� V]HSWHPEHU�RNWyEHUEHQ� pV]OHOWpN�� %2=$,�

������� D� 3K\WRVHLLGDH� FVDOiG� ��� KD]iQNEDQ� LV� PHJWDOiOW� IDMiKR]� DGRWW�



KDWiUR]yNXOFVRW�� PDMG� ~MDEE� ��� IDM� MHOHQOpWpW� LJD]ROWD� �%2=$,� �������

9LV]RQ\ODJ� PDJDV� HJ\HGV U VpJJHO� WDOiOWD� D]� $�� DQGHUVRQL�� D]� $��

ILQODQGLFXV�� D]� $�� DEHUUDQV�� D� 7\SKORGURPXV� ORQJLSLOLV� pV� D� 3K\WRVHLXV�

PDFURSLOLV� IDMRNDW�� -HOHQOHJ� D� FVDOiG� ��� IDMD� LVPHUHWHV� D� PDJ\DU�

IDXQiEDQ�� *<� 02/1È5� pV� %2/'2*� ������� V] O EHQ� D]� $PEO\VHLXV�

ILQODQGLFXVW� WDUWMiN� GRPLQiQVQDN�� 0$<(5� ������� 1\XJDW�

0DJ\DURURV]iJRQ�YpJ]HWW� UDJDGR]y�DWND� IHOPpUpVpEHQ����SK\WRVHLLG� IDM�

MHOHQOpWpW�PXWDWWD�NL�DOPD��V] O �pV�YDGJHV]WHQ\H�Q|YpQ\HNU O�pV�V]LQWpQ�

D]�$��ILQODQGLFXV�W�WDOiOWD�OHJQDJ\REE�HJ\HGV]iPEDQ��

�

������� $�V]yMiQ�HO IRUGXOy�UDJDGR]y�DWNiN��

�

� $� UDJDGR]y� DWNiN� V]HUHSH� D� V]yMD� ELROyJLDL� YpGHOPpEHQ� PiU�

YLOiJV]HUWH� LVPHUW�� 2ODV]RUV]iJEDQ� D� 7�� XUWLFDH� OHJHOWHUMHGWHEE�

UDJDGR]yMD� V]yMiQ� D]� $PEO\VHLHXV� ILQODQGLFXV� �=$1',*,$&202�

������� D]� DODFVRQ\� IHNYpV � 9HQHWR� ±VtNViJRQ� D]� $�� EDUNHUL�� D]� $��

UDGHPDFKHUL�pV�D]�$��VWLSXODWXV��5$*86$�pV�3$2/(77,��������(]HN�D�

IDMRN� WpUEHQ� pV� LG EHQ� NpSHVHN� YROWDN� PHJDNDGiO\R]QL� D� WDNiFVDWNiN�

IHOV]DSRURGiViW�� H]pUW� LWW� D� WHUPpV� NiURVRGiVD� QHP� YROW� MHOHQW V��

)UDQFLDRUV]iJEDQ� D]� $PEO\VHLXV� RYDORLGHV� pV� D� 3K\WRVHLXOXV� SHUVLPLOLV�

SXV]WtWMD� D� WDNiFVDWNiNDW� V]yMiQ� �*87,(55(=� pV� (7,(0(� �������

.tQiEDQ�����KD�V]yMiQ�YpJH]WHN�ELROyJLDL�YpGHNH]pVW�D�ILWRIiJ�DWNiN�HOOHQ�

$PO\VHLXV� ORQJLVSLQRVXV� pV� 3K\WRVHLXOXV� SHUVLPLOLV� VHJtWVpJpYHO�� $�

UDJDGR]y�DWNiNDW�D�SDGOL]ViQRQ�W|PHJHVHQ�MHOHQ�OHY �7HWUDQ\FKXV�XUWLFDH�

NROyQLiNRQ� V]DSRUtWRWWiN� IHO� HOOHQ U]|WW� ODERUDWyULXPL� N|UQ\H]HWEHQ��

PDMG� ���� H]HU� HJ\HGHW� HQJHGWHN� V]DEDGRQ� D� V]yMiEDQ�� $� NtVpUOHW�

HUHGPpQ\HNpSSHQ� NHYHVHEE� ILWRIiJ� DWNiW� WDOiOWDN� D� V]yMiQ� D� NH]HOHWOHQ�

WHU�OHWHNKH]� NpSHVW� �=+$1*� HW� DO�� ������� :+($7/(<� pV� %2(7+(/�



�������~J\�WDOiOWD��KRJ\�D�7��XUWLFDH�OpWV]iPiW�D�3K\WRVHLXOXV�SHUVLPLOLV�

UDJDGR]iVD� QDJ\REE� PpUWpNEHQ� FV|NNHQWL�� PLQW� D]� DWND�UH]LV]WHQV�

V]yMDIDMWiN� DONDOPD]iVD�� $� 3�� SHUVLPLOLV� SRSXOiFLyMD� FV|NNHQW� D�

]ViNPiQ\� iOODWRN� DODFVRQ\� V]iPD� PHOOHWW�� D� 7�� XUWLFDH� KLiQ\DNRU� SHGLJ�

NDQQLEDOL]PXV�N|YHWNH]HWW�EH��$�WiSQ|YpQ\�PLQ VpJH�D�]ViNPiQ\iOODWRQ�

NHUHV]W�O� EHIRO\iVROMD� D� 3�� SHUVLPLOLV� WHUPpNHQ\VpJpW�� pOHWWDUWDPiW�� D�

WRMiVUDNiVL� LG V]DNiW�� IDOiQNViJiW�� D� SRSXOiFLy� WHUPpV]HWHV� Q|YHNHGpVL�

UiWiMiW� pV� D� UDJDGR]iV� KDWpNRQ\ViJiW�� 32329� pV� .+8'<$.29$�

������� DUUD� KtYMD� IHO� D� ILJ\HOPHW�� KRJ\�D� V]yMD� ELROyJLDL� YpGHNH]pVpQpO�

ILJ\HOHPEH� NHOO� YHQQL� D]W�� KRJ\� HOWpU � WiSQ|YpQ\HNHQ� D� 3�� SHUVLPLOLV�

UDJDGR]iVL� KDWpNRQ\ViJD� LV� PiV�� %DERQ� D� 3�� SHUVLPLOLV� J\RUVDEEDQ�

IHMO GLN��PLQW�V]yMiQ��$6+,+$5$�HW�DO����������QHP�WDOiOWDN�N�O|QEVpJHW�

D]� HOWpU � ]ViNPiQ\iOODWRQ� WHQ\pV]WHWW� 3�� SHUVLPLOLV� WRMiVUDNiVL� UiWiMD�

N|]|WW�� �� WDNiFVDWNDIDMW� �7HWUDQ\FKXV� XUWLFDH�� 7�� FLQQDEDULQXV�� 7��

NDQ]DZDL�� WHQ\pV]WHWWHN� V]yMiQ� pV� PLQGKiURP� IDM� HVHWpEHQ� D]� NHW�

UDJDGR]y�Q VWpQ\HN���������WRMiVW�UDNWDN�OH�QDSRQWD��

� �$�UDJDGR]y�DWNiN�WiSOiONR]iVL�YLVHONHGpVpW�WDQXOPiQ\R]WD�=+$1*�

pV� 6$1'(5621� �������� eKH]WHWHWW� 3�� SHUVLPLOLV�� $PO\VHLXV� DQGHUVRQL�

pV� 7\SKORGURPXV� RFFLGHQWiOLV� IDMRNDW� KHO\H]WHN� ������ PP� WiYROViJUD�

7HWUDQ\FKXV�XUWLFDH�YDO�IHUW ]|WW�pV�DWNDPHQWHV�OHYHOHNW O��.H]GHWEHQ�D���

IDM�N|]�O�FVDN�D�3��SHUVLPLOLV�YiODV]WRWWD�D�IHUW ]|WW�OHYHOHNHW��D�PiVLN�NpW�

IDM� HJ\HQO � DUiQ\EDQ� RV]ORWW� PHJ� D� ]ViNPiQ\W� WDUWDOPD]y� pV� D]� Ä�UHV´�

OHYHOHN� N|]|WW�� 9pJ�O� PLQGKiURP� IDM� D� IHUW ]|WW� OHYHOHNHQ� WDUWy]NRGRWW��

GH� D� 7�� RFFLGHQWiOLV� D� PiVLN� NpW� IDMQiO� VRNNDO� ODVVDEEDQ� UHDJiOW� D]�

iOGR]DWRN�MHOHQOpWpUH��$]�$��DQGHUVRQL�SHGLJ�U|YLGHEE�LGHLJ�WDUWy]NRGRWW�

D]� iOGR]DW� NROyQLiMiEDQ�� 0LYHO� D� 3K\WRVHLLGDH� FVDOiG� DWNiLQDN� QLQFVHQ�

V]HPH�� NRUiEEDQ� D]W� IHOWpWHOH]WpN�� KRJ\� D]� iOGR]DW� PHJWDOiOiVD�



YpOHWOHQV]HU � �3870$1� ������� $]� HOP~OW� pYHNEHQ� EHEL]RQ\RVRGRWW��

KRJ\�HJ\HV� IDMRN�NpSHVHN� LOOy� DQ\DJRNDW�� V]HPLRNHPLNiOLiNDW� pU]pNHOQL�

pV� NLERFViWDQL�� LO\HQ� PyGRQ� NDSFVRODWRW� OpWHVtWHQL� D]� iOGR]DWWDO�� $�

SUHGiWRURN� |VV]HJ\ OpVH� D]� iOGR]DW� NROyQLiLEDQ� HOV VRUEDQ� D�

ILJ\HOHPIHONHOWpV� PLDWW� YDQ�� PLQWVHP� D� YRQ]yGiV� KDWiViUD�� GH� D�

SUHGiWRURN�NROyQLiQ�EHO�OL�PR]JiVD�QHP�YpOHWOHQV]HU ���

� $�OHYpO�V]HUNH]HWH�HU VHQ�EHIRO\iVROMD�D�UDMWD�pO �DWNiN�YLVHONHGpVpW��

$� OHYHOHN�PLULJ\V] UHL�YpGHOPHW�DGQDN� VRNIpOH�Q|YpQ\SDUD]LWD�NiURVtWy�

HOOHQ�� GH� HJ\LGHM OHJ� YiODGpNXNNDO� ÄEHV]HQQ\H]KHWLN´� D� UDJDGR]y�

DWNiNDW��H]pUW�D�QHP�PLULJ\V] U NNHO�ERUtWRWW�OHYHOHNHQ���DPLO\HQ�D�V]yMD�

OHYpO�LV���W|EE�SUHGiWRU�DWND�WDUWy]NRGLN��$�OHYpOV] U|N|Q�OpY �FVRPyNDW�

URMWRNDW�pV�D�OHYpOKyQDOMiEDQ�WDOiOKDWy�HJ\pE�PLNURVWUXNW~UiNDW�GRPDWLD�

QDN�QHYH]]�N��PHO\HN�EL]WRQViJRV� WRMiVUDNiVL�pV�YHGOpVL�KHO\HW�DGQDN�D�

UDJDGR]y�DWNiNQDN��$�GRPDWLD�N�MHOHQOpWH�Q|YHOL�D�SUHGiWRU�DWNiN�V]iPiW��

tJ\�IRQWRV�YpGHOPHW�Q\~MW�D�Q|YpQ\HNQHN�D�ILWRIiJ�NiUWHY NNHO�V]HPEHQ�

�(:$16�pV�2¶'2:'��������

� 0DJ\DURUV]iJRQ�QDJ\RQ�NHYpV� LQIRUPiFLy�iOO� UHQGHONH]pVUH�D�V]yMD�

UDJDGR]y�DWNiLUyO��$�N|]HOP~OWEDQ�Ï9È5,�pV�5$..��������6]HNV]iUG�

pV� .HV]WKHO\� WpUVpJpEHQ� PpUWpN� IHO� D� V]yMDWiEOiN� DWND� IDXQiMiW�� $�

3K\WRVHLLGDH� FVDOiGEyO� D]� $PEO\VHLXV� REWXVXV� .RFK�� D]� $�� DXUHVFHQV�

$WKLDV�+HQULRW� pV�D]�$�� ILQODQGLFXV�2XGHPDQV� � IRUGXOW� HO ��0LQGKiURP�

IDM� DXJXV]WXV� YpJpQ� �� V]HSWHPEHU� HOHMpQ� MHOHQW� PHJ�� D� WDNiFVDWNiN�

IHOV]DSRURGiViW�N|YHW HQ��

� 9L]VJiODWDLQN�VRUiQ�QDJ\REE�V]iPEDQ�WDOiOWXQN�7\SKORGURPXV�S\UL�W�

6FKHXWHQ�D� V]yMiQ�� (]�D� IDM� I NpQW� IiVV]iU~�Q|YpQ\HNHQ� pO�� -HOHQOpWpW� D�

KD]DL� IDXQiEDQ� .523&=<16.$� pV� -(16(5� ������� EL]RQ\tWRWWD�

V] O Q�� )RQWRV� V]HUHSHW� MiWV]LN� D� WDNiFVDWNiN� OpWV]iPiQDN�



YLVV]DV]RUtWiViEDQ� �+/8&+<� ������� (J\� Q VWpQ\� pOHWH� VRUiQ� ����� GE�

7HWUDQ\FKXV� XUWLFHD� .RFK� WRMiVW� LV� HOSXV]WtW�� *\RUVDQ� V]DSRURGLN�� D�

WiSOiOpNUD� QHP� LJpQ\HV�� (1*(/� ������� YL]VJiODWDL� V]HULQW� DOWHUQDWtY�

WiSOiOpNIRUUiVNpQW�V]yED�M|KHWQHN�D�WULSV]HN�LV��$]�$PEO\VHLXV�DQGHUVRQL�

&KDQW� J\DNRUL� IDM�� IiV�� pV� OiJ\V]iU~� Q|YpQ\HNHQ� HJ\DUiQW� HO IRUGXO��

0DJ\DURUV]iJRQ�%2=$,��������WDOiOWD�PHJ�NXNRULFiQ�pV�IHKpU�KHUpQ��$]�

$PEO\VHLXV�QHP]HWVpJ�IDMDLQDN�I �WiSOiOpND�D�WHWUDQ\FKXVRN��HULRSK\LGiN��

W\GHLGiN�� GH� PHJWiPDGMiN� D� KRPRSWHUiN� pV� D� WULSV]HN� WRMiVDLW�� ILDWDO�

OiUYiLW�LV��*<��02/1È5��������

� $]�DPHULNDL�LURGDOPDN�V]HULQW�D�V]yMiQ�D]�3K\WRVHLXOXV�SHUVLPLOLV�D�

OHJJ\DNRULEE� UDJDGR]y� DWND� IDM�� PHO\� QHPFVDN� D� V]yMiQ�� KDQHP� PiV�

WHUPHV]WHWW� Q|YpQ\HNHQ� LV� HOWHUMHGW�� 0LYHO� YLV]RQ\ODJ� J\RUVDQ�

V]DSRUtWKDWy�� D� ODERUDWyULXPL� NtVpUOHWHNEHQ� J\DNUDQ� KDV]QiOMiN�

WHV]WiOODWNpQW�� (XUySiEDQ� LQNiEE� D]� $PEO\VHLXV� JHQXVED� WDUWR]y�

DWNDIDMRN� WDOiOKDWyN� PHJ� D� V]yMiQ�� 5DJDGR]iVXN� KDWpNRQ\ViJD� YiOWR]y�

HUHGPpQ\HNHW� PXWDW�� $� 7HWUDQ\FKXV� XUWLFDH� HOOHQ� HOpUW� VLNHUHV�

ODERUDWyULXPL� HUHGPpQ\HN� DNNRU� OHQQpQHN� LJD]iQ� KHO\WiOOyDN�� KD� D�

V]DEDGI|OGL�N|U�OPpQ\HN�N|]|WW�LV�KDVRQOy�HUHGPpQ\HN�V]�OHWQpQHN���

�

�

�����$�V]yMiQ�NiURVtWy�ILWRIiJ�WULSV]IDMRN�LURGDOPL�iWWHNLQWpVH�

��������'RKiQ\WULSV]��7KULSV�WDEDFL�/LQGHPDQ��

�

� (OWHUMHGpVH�� .R]PRSROLWD� IDM�� (XUySiEDQ�� $IULNiEDQ�� $PHULNiEDQ��

È]VLiEDQ� pV� D� FVHQGHV�yFHiQL� V]LJHWHNHQ� HJ\DUiQW� PHJWDOiOKDWy��

0DJ\DURUV]iJRQ� iOWDOiQRVDQ� HOWHUMHGW�� W|PHJHV� HO IRUGXOiVD� J\DNRUL�

�-(16(5� ������� 3ROLIiJ� IDM�� .|]pS�(XUySiEDQ� PLQWHJ\� ���� Q|YpQ\IDM�



OHYHOHLQ� pV� YLUiJDLEDQ� pO�� +D]iQNEDQ� NiUWpWHOpW� GRKiQ\RQ�� KDJ\PiQ��

XERUNiQ�� V]HJI Q�� FLNOiPHQHQ� pV� SLURV� J\ V] YLUiJRQ� ILJ\HOWpN� PHJ�

�-(16(5��������-HOHQW VpJpW�IRNR]]D�KRJ\�IRQWRV�YtUXVYHNWRU��

� .iUWpWHOH�� $� NLIHMOHWW� URYDU� pV� D� OiUYD� LV� NiURVtW�� $� PHJWiPDGRWW�

Q|YpQ\� E UV]|YHWpW� IHOVHE]LN�� PDMG� D� NLVHUNHQ � QHGYHW� IHOV]tYMiN�� $�

NiUWpWHO� NH]GHWpQ� IHKpUHV� H]�VW|V� IROWRN� NpS] GQHN� D� OHYHOHNHQ� �������

iEUD���D�V]tYiV�Q\RPDL�NpV EE�D�Q|YpQ\�HJpV]�IHO�OHWpUH�NLWHUMHGKHWQHN��

PHO\QHN� N|YHWNH]WpEHQ� D� Q|YpQ\� HJ\HV� V]HUYHL� HOPDUDGQDN� D�

IHMO GpVEHQ�� WRU]XOQDN�� UpV]EHQ�� YDJ\� WHOMHVHQ� HOKDOQDN�� 6~O\RVDEE� NiUW�

RNR]QDN�D�YLUiJEDQ� WiSOiONR]y� LPiJyN�pV� OiUYiN��0HJV]~UMiN�D�YLUiJRW��

PHO\� tJ\� IpOROGDODVDQ� IHMO GLN�� YDJ\� OHKXOOLN�� H]pUW� D� WHUPpVN|W GpV� LV�

HOPDUDGKDW��-(16(5��������$�NiUNpS�WiSQ|YpQ\HQNpQW�YiOWR]y��

�

�
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�

���iEUD�$�GRKiQ\WULSV]�NiUNpSH�D�V]yMDOHYpO�IHOV]tQpQ�

�

�



�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



� eOHWPyGMD�� 1HP]HGpNHLQHN� V]iPD� D]� |NROyJLDL� YLV]RQ\RNWyO�

I�JJ HQ� YiOWR]LN�� hYHJKi]EDQ� ������ V]DEDGI|OG|Q� ���� QHP]HGpNH�

IHMO GLN� UHPHWDPRUIy]LVVDO�� DPHO\EHQ� N|YHWNH] � IHMO GpVL� VWiGLXPRN�

ILJ\HOKHW N� PHJ�� SHWH�� /�� OiUYD�� /�� OiUYD�� SURWRQLPID� �PR]GXODWODQ���

QLPID� ���� iEUD�� pV� LPiJy�� $�NLIHMOHWW� URYDU� WHOHO� D� WDODM� IHOV � UpWHJpEHQ��

YDJ\� D� Q|YpQ\L� PDUDGYiQ\RN� N|]|WW�� $]� HOV � LPiJyN� iSULOLV� HOV �

QDSMDLEDQ�KDJ\MiN�HO�D�WHOHO KHO\HW��$�PHJWHUPpNHQ\tWHWW�Q VWpQ\��������

WRMiVW�KHO\H]�D�OHYHOHN�IRQiNMiUD��D]�HUHN�PHQWpQ��$�OiUYDNROyQLiN�PiMXV�

YpJpQ�M~QLXV�HOV � IHOpEHQ� DODNXOQDN�NL� pV� HWW O�NH]GYH� D]� HJ\HGV]iPXN�

HPHONHGLN�� $� ���� KpWLJ� WDUWy� OiUYDiOODSRW� DODWW� D]� HJ\HGHN� NpWV]HU�

YHGOHQHN� pV� QLPIiYi� DODNXOQDN�� $]� HO QLPID�� pV� D� QLPIDVWiGLXPRN� D�

WDODMEDQ�IHMO GQHN�NL�����QDS�DODWW��PDMG�PHJMHOHQQHN�D�V]iUQ\DV�LPiJyN��

(J\�QHP]HGpN�WHOMHV�NLIHMO GpVH�����KHWHW�LJpQ\HO��

� (O UHMHO]pVH��$�PHOHJ�LG MiUiVW�NHGYHOL��$�GRKiQ\WULSV]�SRSXOiFLyN�

PR]JiViW�0RHULFNH�IpOH�ViUJD�V]tQFVDSGiYDO�N|YHWKHWM�N�Q\RPRQ���

� 9pGHNH]pV�� $� NiUWHY � WHOHOpVpUH� DONDOPDV� Q|YpQ\L� PDUDGYiQ\RNDW�

LG EHQ� PHJ� NHOO� VHPPLVtWHQL� pV� D]� �YHJKi]DN� N|U�OL� J\RPRNDW� LV�

DMiQODWRV� LUWDQL�� $]� LQV]HNWLFLGHN� W|EEVpJpYHO� V]HPEHQ� D� 7�� WDEDFL�

pU]pNHQ\�� $� IRV]IRUVDY�pV]WHU� NpV]tWPpQ\HN� DONDOPD]iViYDO� NiURVtWiVXN�

PHJDNDGiO\R]KDWy�� 1DJ\� HJ\HGV]iP� HVWpQ� D� YpGHNH]pVHNHW� �����

QDSRQNpQW� PHJ� NHOO� LVPpWHOQL�� *U~]LiEDQ� HJ\� URYDUSDUD]LWD� JRPED�� D]�

(QWRPRSKWKRUD� SDUYLVSRUD� RNR]RWW� QDJ\� PRUWDOLWiVW� D� GRKiQ\WULSV]�

SRSXOiFLyEDQ�V]yMiQ��76,176$'=(�HW��DO��������

�

�

�

�



�������.|]|QVpJHV�YLUiJWULSV]��)UDQNOLQLHOOD�LQWRQVD�7U\ERP��

�

� (OWHUMHGpVH�� (JpV]� (XUySiEDQ�� D� .DXNi]XVEDQ� pV� 6]LEpULiEDQ�

iOWDOiQRVDQ� HOWHUMHGW�� 0DJ\DURUV]iJRQ� D]� HJ\LN� OHJJ\DNRULEE� WULSV]IDM��

3ROLIiJ�� D� OHJN�O|QE|] EE� Q|YpQ\HN� YLUiJDLEDQ� pO�� .|]pS�(XUySiEDQ�

���� Q|YpQ\IDMRQ� IRUGXOW� HO �� 6]iPRQ� WDUWMiN� D� OXFHUQD�D� OyEDE� D�

EXUJRQ\D�� D� E�NN|Q\�� D� ViUJDVUpSD� pV� D� PiN� NiUWHY MHNpQW� �%/81&.�

�������1iOXQN�D�WHUPHV]WHWW�SLOODQJyVRN�YLUiJDLEDQ�J\DNRUL��

� .iURVtWiVD��$�SLOODQJyVRN�HVHWpEHQ�D�WHUP UpV]HN�W|QNUHWpWHOpYHO�D�

YLUiJRN� PHGG VpJpW� RNR]]D�� $]� RUV]iJ� N�O|QE|] � SRQWMDLQ�

OXFHUQiVRNEDQ� YpJ]HWW� IHOYpWHOH]pVHN� V]HULQW�� D� OXFHUQiQ� D]� HJ\LN�

OHJJ\DNRULEE�7K\VDQRSWHUD�IDM��H]pUW�JD]GDViJL�MHOHQW VpJH�LV�QDJ\REE�D]�

HGGLJ� IHOWpWHOH]HWWQpO�� .iUWpWHOpW� PDJQ\HUpV� FpOMiEyO� WHUPHOW� GtV]EDE�

YLUiJDLQ� LV� WDSDV]WDOWiN�� $� PHJWiPDGRWW� SLURV� YLUiJV]LUPRNRQ� D�

WiSOiONR]iV�KDWiViUD� IHKpU� IROWRN� MHOHQWHN�PHJ��D�YLUiJRN�GHIRUPiOyGWDN�

pV� PHGG N� PDUDGWDN�� (J\� KD]DL� YL]VJiODW� DGDWDL� V]HULQW�� D� OXFHUQiQ�� D�

Y|U|VKHUpQ��D�EDOWDFLPRQ�pV�D�E�NN|Q\|Q�HJ\DUiQW�W|PHJHVHQ�HO IRUGXO���

� eOHWPyGMD�� $� Q VWpQ\� D� IiN� NpUHJUHSHGpVHLEHQ�� V]iUDGy� Q|YpQ\L�

PDUDGYiQ\RN� N|]|WW�� PRKiEDQ� WHOHO�� 7DYDVV]DO� NRUiQ�� iSULOLV� HOHMpQ�

MHOHQQHN� PHJ� D� UHS�O � Q VWpQ\HN�� 3HWpLNHW� D� YLUiJRN� V]iUiED�� D�

FVpV]HOHYHOHN� HSLGHUPLV]H� DOi� V�OO\HV]WLN�� $� OiUYiN� ����� QDS� P~OYD�

NHOQHN� NL�� eYHQWH� W|EE� QHP]HGpNH� IHMO GLN� �35,(61(5� ������� 1\iU�

YpJpQ�� V]�HOHMpQ�W|PHJHVHQ�UHS�O��IHOWHKHW OHJ�D�WHOHO KHO\pUH��-(16(5�

�������

� $�YpGHNH]pV�OHKHW VpJHL�NHOO HQ�QHP�WLV]Wi]RWWDN��

�

�



�������7DYDV]L�OHQWULSV]��7KULSV�DQJXVWLFHSV�8]HO��

�

� (OWHUMHGpVH�� eV]DN�pV� .|]pS�(XUySiEDQ�� .LVi]VLiEDQ�� eV]DN�

$IULNiEDQ� HOWHUMHGW� IDM�� 1pPHWRUV]iJ� pV]DNL�� WHQJHUSDUWL� WpUVpJpE O� LV�

HO IRUGXO��0DJ\DURUV]iJRQ�HGGLJ�6LPRQWRUQ\iQ��D�. V]HJL�±KHJ\VpJEHQ�

J\ MW|WWpN��

� 7iSQ|YpQ\HL�� 3ROLIiJ� IDM�� DPHO\� ��� FVDOiGED� WDUWR]y� Q|YpQ\IDMRQ�

HO IRUGXO�� $WHUPHV]WHWW� Q|YpQ\HN� N|]�O� OHQHQ�� ERUVyQ�� NHOELPEyQ��

IHMHVVDOiWiQ�� � OyEDERQ� UpSiQ� pV� UHSFpQ� iUSiQ�� E~]iQ� ILJ\HOWpN� PHJNiURV�

PpUY �HOV]DSRURGiViW��35,(61(5�������%/81&.�������)5$66(1�pV�

0$17(/���������

� .iUWpWHOH�� $]� HOV � JHQHUiFLy� NiURVtWiViUD� iSULOLV� N|]HSpW O� PiMXV�

YpJpLJ� V]iPtWKDWXQN�� $]� iWWHOHOW� HJ\HGHN� iOWDO� PHJWiPDGRWW� OHQHQ� D�

NiUWpWHO� J\DNUDQ� pV]UHYpWOHQ� PDUDG�� $� KDMWiVRQ� pV� D� ILDWDO� OHYpOHQ�

H]�VW|VIHKpU� IROWRN� MHOHQQHN� PHJ�� .pV EE� H]HNHQ� D� KHO\HNHQ� D�

Q|YHNHGpV� N|YHWNH]WpEHQ� D� URVWV]iODN� HOV]DNDGQDN�� $� OHYHOHN� NLVHEEHN�

PDUDGQDN��EHVRGUyGQDN��PHJFVDYDURGQDN��$�NiURVtWRWW�IHMHVVDOiWD�OHYHOHL�

PHJEDUQXOQDN�� D� NHOELPEy� SLDFL� pUHWWVpJpW� PHJNpVYH� pUL� HO�� $� Q|YpQ\�

Q|YHNHGpVpEHQ�YLVV]DPDUDG��$�WRYiEEL�Q|YpQ\HNHQ�D�MHOOHJ]HWHV�H]�VW|V�

IROWRN� PHOOHWW� D� OHYpO� GHIRUPiOyGLN� �)5$166(1� pV� 0$17(/� �������

%iU�D�JDERQDQ|YpQ\HNHQ�LV�QDJ\�V]iPEDQ�IHOOpS��D]RNRQ�HGGLJ�PpJ�QHP�

RNR]RWW� V]HPEHW Q � YHV]WHVpJHNHW�� $� PiVRGLN� JHQHUiFLyQDN� QLQFV�

JD]GDViJL�MHOHQW VpJH��'$/&+2:���������

� )HMO GpVL� FLNOXVD�� eOHWPyGMD� KD]DL� YLV]RQ\RN� N|]|WW� NHOO HQ� QHP�

WLV]Wi]RWW��$�V]iUQ\DWODQ�QHP]HGpN�WHOMHVHQ�PpJ�QHP�V]tQH] G|WW�HJ\HGHL�

WHOHOQHN� D� WDODMEDQ�� $� WHOHO KHO\� HOKDJ\iVD� PiU� IHEUXiU� N|]HSpQ�

PHJNH]G GKHW�� PiUFLXV� YpJpQ�� iSULOLV� HOHMpQ� pUL� HO� D� FV~FVSRQWMiW� pV�



FV|NNHQ � PpUWpNEHQ� PiMXV� YpJpLJ� HOK~]yGLN�� (O E~YiVXN� UpV]EHQ�

PHJHO ]L� D� OHQ� NHOpVpW�� DPL� D� SRSXOiFLy� HJ\� UpV]pQHN� SXV]WXOiViKR]�

YH]HW�� YLV]RQW� DPLNRU� D� IULVVHQ� NHOW� Q|YpQ\HNHQ� W|PHJHVHQ�

NRQFHQWUiOyGQDN��V~O\RV�NiURNDW�RNR]KDWQDN��3HWpLNHW�HOHLQWH�D�V]LNOHYHN��

PDMG�D�ILDWDO�KDMWiVRN�V]|YHWHLEH�V�OO\HV]WLN��$]�HOV �OiUYiN�iSULOLV�YpJpQ��

PiMXV� HOHMpQ� IHMO GQHN� NL�� $� PiVRGLN� OiUYDVWiGLXP� NLIHMO GpVH� XWiQ� D�

WDODM� IHOV � UpWHJHLEH� K~]yGQDN�� DKRO� D]� HO QLPID� pVD� QLPIDVWiGLXP�

NLIHMO GLN��$�N|YHWNH] �QHP]HGpN�V]iUQ\DV�LPiJyL�KROODQGLDL�YLV]RQ\RN�

N|]|WW�PiMXV�YpJpQ�� M~QLXV�HOHMpQ�KDJ\MiN�HO� D� WDWODMW��)UDQFLDRUV]iJEDQ�

PiMXV�HOV �KHWpEHQ�NH]G GLN�D�UDM]iVXN��HJ\HGV]iPXN�M~QLXV�N|]HSpQ�pUL�

HO� FV~FVSRQWMiW�� PDMG� M~OLXV� N|]HSpLJ� IRNR]DWRVDQ� FV|NNHQ�� $]� LPiJyN�

PHJMHOHQpVpW O� V]iPtWRWW� �� KpW� HOWHOWpYHO� NHOQHN� NL� D]� HOV � OiUYiN�� $�

PiVRGLN� OiUYDVWiGLXP� EHIHMH] GpVHNRU� D� WDODMED� K~]yGQDN�� DKRO� D�

QLPIDVWiGLXPRN� NLIHMO GpVH� XWiQ� NLDODNXOQDN� D� GLDSDX]iOy�� iWWHOHO �

FV|NHYpQ\HV�V]iUQ\~�LPiJyN��$�SRSXOiFLy�HJ\�UpV]pQpO�D�GLDSDX]D�FVDN�D�

PiVRGLN�iWWHOHOpV�XWiQ�ROGyGLN�IHO��

� 9pGHNH]pV�� $� NiUWpWHO� PHJDNDGiO\R]iViQDN� IRQWRV� UpV]H� D�

YHWpVIRUJy� EHWDUWiVD�� $� OHQHQ� NtY�O� D� WULSV]HN� V]iPiUD� NHGYH] �

HO YHWHPpQ\QHN�EL]RQ\XOW�D]�iUSD�pV�D�E~]D��+D�D�OHQW�H�Q|YpQ\HN�XWiQ�

WHUPHV]WLN��D�NHOpV�XWiQ�D]RQQDO�V]�NVpJ�OHKHW�NpPLDL�YpGHNH]pVUH��(]HQ�

NtY�O� DMiQODWRV�D�YHV]pO\H]WHWHWW�Q|YpQ\HN�HOOHQiOOyViJiW�Q|YHO � V]HUYHV�

WUiJ\i]iVW� UHQGV]HUHVHQ� HOYpJH]QL�� +D� PHJIHOHO � YROW� D]� HO YHWHPpQ\��

DNNRU�D�7��DQJXVWLFHSV� HOOHQ�FVDN�D�YLUiJ]iV�HO WWL� LG V]DNEDQ�HVHGpNHV�

LQV]HNWLFLGHN� DONDOPD]iVD�� (UUH� D� FpOUD� D� IRV]IRUVDY�pV]WHU� KDWyDQ\DJ~�

NpV]tWPpQ\HN�W|EEVpJH�DONDOPDV��

�

�



�����$�V]yMiQ�HO IRUGXOy�UDJDGR]y�WULSV]IDMRN�LURGDOPL�iWWHNLQWpVH�

�

�������6FRORWKULSV�ORQJLFRUQLV�3ULHVQHU�

�

� $�6�� ORQJLFRUQLV�W�D� V]i]DG�HOHMpQ�HOHMpQ� IHGH]WpN� IHO��PLQW� tJpUHWHV�

UDJDGR]yMiW� D� WDNiFVDWNiNQDN� �35,(61(5� ������� 1pKiQ\� LQIRUPiFLyQ�

NtY�O� D]� HOWHUMHGpVpU O� �67(//:$$*� ������ pV� D� 7HWUDQ\FKXV� XUWLFDH�

HOOHQL� KDWpNRQ\ViJiUyO� �)5,7=6(� ������� NHYpV� DGDW� iOO� UHQGHONH]pVUH�

HUU O�D�WULSV]IDMUyO��PHO\�QHP�YiOW�V]pOHV�N|UEHQ�LVPHUWWp���

� (OWHUMHGpVH�� (JpV]� (XUySiEDQ� HOWHUMHGW� IDM�� $XV]WULiEDQ� pV�

5RPiQLiEDQ� J\DNRUL�� 0DJ\DURUV]iJL� HO IRUGXOiVD� 6LPRQWRUQ\iUyO� pV�

%XGDSHVW�N|UQ\pNpU O�LVPHUW��-(16(5��������

� eOHWPyGMD�� 5DJDGR]y� pOHWPyG~�� /HYpOODNy� DWNiNNDO�� I NpQW�

WDNiFVDWNiNNDO�WiSOiONR]LN��6(1*2&$�pV�:(,*$1'��������V]HULQW�HJ\�

Q VWpQ\������� HJ\�KtP� SHGLJ����� WDNiFVDWNiW� IRJ\DV]W� HO� pOHWH� VRUiQ�$�

V]iUD]� pJKDMODW~� WHU�OHWHNHW� NHGYHOL�� -HOHQOpWpW� QHP� OHKHW� PHJKDWiUR]RWW�

Q|YpQ\IDMRNKR]� N|WQL�� $� UDJDGR]y� URYDURN� PLQGLJ� RO\DQ� WiSQ|YpQ\W�

YiODV]WDQDN�� PHO\HQ� iOGR]DWDLN� WDUWy]NRGQDN�� 0LYHO� D� WDNiFVDWNiNQDN�

V]pOHV�D�WiSQ|YpQ\N|UH��D�6��ORQJLFRUQLV�LV�VRN�Q|YpQ\HQ�HO IRUGXO��PLQW�

D�.XW\DWHMIpOpNHQ��6WDFK\V���&DUSLQXV��pV�&RURQLOOD�IDMRNRQ��7HUPHV]WHWW�

Q|YpQ\HLQN�N|]�O�(XUySiEDQ�D�EDERQ�WDOiOWiN�PHJ��

� )HMO GpVH�� eYHQWH� ���� QHP]HGpNH� IHMO GLN�� ,PiJy� DODNEDQ� WHOHO� D�

OHKXOORWW� OHYHOHN� DODWW�� .LIHMO GpVH� D� WRMiVEyO� D]� LPiJy� iOODSRWLJ� D�

Q VWpQ\HNQpO� ����� QDSLJ�� D� KtPHNQpO� ����� QDSLJ� WDUW�� 3iU]iV� QHP�

V]�NVpJHV�D�WRMiVUDNiVKR]��GH�D�WHUPpNHQ\tWHWOHQ�Q VWpQ\HN�FVDN�KtPHNHW�

V]�OQHN��$�SiURVRGRWW�pV�D�V] ]QHP] �Q VWpQ\HN�WRMiVSURGXNFLyMD�N|]|WW�

QLQFV� N�O|QEVpJ�� $]� XWyGRN� LYDUDUiQ\D� HU VHQ� I�JJ� D� V]�O � Q VWpQ\�



pOHWNRUiWyO�� $� �� KpWQpO� LG VHEE� Q VWpQ\HN� FVDN� KtP� XWyGRNDW� KR]QDN�

OpWUH�� $]� LPiJyN� KR]]iYHW OHJHVHQ� ��� QDSLJ� pOQHN�� $� Q VWpQ\HN� D�

WRMiVDLNDW�D�Q|YpQ\L�V]|YHWHNEH�KHO\H]LN�HO��$�WRMiVUDNiVL�WHYpNHQ\VpJ�N�

Q|YpQ\HQNpQW� YiOWR]LN�� DPL� QDJ\UpV]W� D� OHYpOIHOV]tQ� MHOOHJ]HWHVVpJHLQHN�

WXODMGRQtWKDWy�� /HJNHYHVHEE� WRMiVW� D� V] U|]|WW� IHO�OHW � OHYHOHNUH� UDNMiN��

PtJ�D�J\HQJpQ�V] U|]|WW� OHYHOHNUH�pV�D�NRSDV]� OHYHO �GtV]Q|YpQ\HNUH�D�

OHJW|EEHW��$�OiUYiN�U|YLGGHO�D�NHOpV�XWiQ�HONH]GHQHN�WiSOiONR]QL��$]�/��

VWiGLXPEDQ�D�Q VWpQ\HN�WiSOiOpNIRJ\DV]WiVD�NpWV]HU�DNNRUiUD�Q ��PLQW�D�

KtPHNp��DNiU����GE�WRMiVW�LV�HOIRJ\DV]WDQDN��$]�HO QLPID�pV�D�QLPID�QHP�

WiSOiONR]LN�� $� Q VWpQ\� LPiJyN� QDSRQWD� iWODJRVDQ� ��� WDNiFVDWND� WRMiVW�

SXV]WtWDQDN� HO�� PtJ� D� KtPHN� FVDN� ���|W�� (J\� Q VWpQ\� HJpV]� pOHWpEHQ�

N|U�OEHO�O������WRMiVW�IRJ\DV]W��D�KtP�MyYDO�NHYHVHEEHW��PLQWHJ\�����GE�

RW��6(1*21&$�pV�:(,*$1'���������

� �0iMXVWyO�V]HSWHPHULJ�J\ MWKHW ��
�

�������$HRORWKULSV�LQWHUPHGLXV�%DJQDOO�
�

� (OWHUMHGpVH�� .|]pS��� 'pO�� pV� .HOHW�(XUySiEDQ�� 1\XJDW�È]VLiEDQ�

J\DNRUL�� GH� eV]DN�$PHULNiEDQ� LV� HO IRUGXO�� )DXQDWHU�OHW�QN|Q�

iOWDOiQRVDQ�HOWHUMHGW��UHQGV]HUHVHQ�HO IRUGXOy�IDM��-(16(5��������

� eOHWPyGMD�� 5DJDGR]y�� $� OiUYD� pV� D� NLIHMOHWW� LPiJy� HJ\DUiQW� NLV�

WHUPHW �� OiJ\� WHVW � URYDURNNDO�� DWNiNNDO� WiSOiONR]LN�� )LWRIiJ� WULSV]HN�

WRMiVDLQDN�� OiUYiLQDN� pV� LPiJyLQDN� WHVWQHGYpW� LV� NLV]tYMD� �35,(61(5�

��������

� (O IRUGXOiVD��$]�HJpV]�YHJHWiFLyV�SHULyGXVEDQ�MHOHQ�YDQ��D�YLUiJ]y�

Q|YpQ\HNHQ�� GH� D� JDERQDIpOpNHQ� LV� PHJWDOiOKDWy�� *\DNUDQ� HO IRUGXO� D�

PpJ� QHP� YLUiJ]y�� ILDWDO� YHWpVHNEHQ�� I OHJ� I IpOpNEHQ�� .HGYHOL� D� QiGDW��

$]� $OSRNEDQ� pV� D� .iUSiWRNEDQ� PpJ� ���������� P� PDJDVViJEDQ� LV�

PHJWDOiOWiN��������iEUD���
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�����$�WULSV]HN�NiURVtWiVD�V]yMiQ��

�

� $� WULSV]IDMRN� N|]�O� (XUySiEDQ� D� GRKiQ\WULSV]� 7KULSV� WDEDFL�

/LQGHPDQ� D� GRPLQiQV� IDM� D� V]yMiQ� �'85.,&� HW� DO�� ������ 6=,/,� ������

Ï9È5,� pV� 5$..� ������ =$1',*,$&202� pV� 3$17$1$/,� ������

785+$1� HW� DO�� ������� 6]HUELiEDQ� 9RMYRGLQD� WpUVpJpEHQ� D� V]yMD�

WULSV]IDXQiMiW�WDQXOPiQ\R]WD�'85.,&�pV�.(5(6,���������(UHGPpQ\HLN�

V]HULQW�6]HUELiEDQ�D�V]yMiQ�WDOiOKDWy�WULSV]HN�IDML�|VV]HWpWHOH�D�N|YHWNH] ��

7KULSV� WDEDFL�� ����� ��� 2GRQWRWKULSV� FRQIXVXV�� ������� 2GRQWRWKULSV�

SKDOHUDWXV�� ������ 3DUDOORWKULSV� VSS�������� $HRORWKULSV� YHUVLFRORU��

�������8NUDMQiEDQ�+86(-,1�pV�*21&$5(1.2����������� ILWRIiJ�pV�

���UDJDGR]y�WULSV]�IDM�MHOHQOpWpW�WDSDV]WDOWD�V]yMiQ��$�UDJDGR]y�pV�ILWRIiJ�

WULSV]HN� V]iPDUiQ\D� ���� YROW�� eV]DN�2ODV]RUV]iJEDQ� )ULXOL� WpUVpJpEHQ�

=$1',*,$&202� pV� 3$17$1$/,� ������� YL]VJiOWD� D� V]yMD�

WULSV]IDXQiMiW� pV� D]� DJURELRF|Qy]LVEDQ� MiWV]RWW� V]HUHS�NHW��

)HOYpWHOH]pVHLNHW� M~QLXVWyO� V]HSWHPEHULJ� KHWL� UHQV]HUHVVpJJHO� YpJH]WpN��

gVV]HVHQ� ��� WULSV]IDM� MHOHQOpWpW� iOODStWRWWiN� PHJ�� $� OHJJ\DNRULEE� IDM� D�

GRKiQ\WULSV]�YROW��$� W|EEL�pV]OHOW� IDM�PiV�JD]GDQ|YpQ\HQ� LV�iOWDOiQRVDQ�

HO IRUGXO� pV� FVDN� NLV� V]iPEDQ� ILJ\HOWpN� PHJ� NHW�� .|]�O�N� D�

1HRK\GDWRWKULSV�DEQRUPLV�pV�D�1HRK\GDWRWKULSV�JUDFLOLFRUQLV�WHNLQWKHW �

SRWHQFLiOLV�V]yMDNiUWHY QHN��PHO\�NLIHMH]HWWHQ�N|W GLN�D�SLOODQJyVRNKR]��

$� V]yMiQ� QpKiQ\� SpOGiQQ\DO� HO IRUGXOy� $QDSKRWKULSV� REVFXUXV� pV�

+DSORWKULSV� DFXOHDWXV� D� I IpOpNHW� UpV]HVtWL� HO Q\EHQ�� $�

3VHXGRGHQGURWKULSV� PRUL� pV� D� 7KULSV� VDPEXFL� I OHJ� D� ERG]iQ� pV� D�

V]HGUHQ� pO�� $� V]yMiQ� ULWNiQ� HO IRUGXOy� +DSORWKULSV� NXUGMXPRYL� DWNiNDW�

SXV]WtW�� $� UDJDGR]y� IDMRN� N|]�O� D� 6FRORWKULSV� ORQJLFRUQLVW� pV� D]�

$HRORWKULSV� LQWHUPHGLXVW� WDOiOWiN� PHJ� QDJ\REE� V]iPEDQ�� $� 6��



ORQJLFRUQLV� HOV VRUEDQ� WDNiFVDWNiNDW� IRJ\DV]W�� tJ\� PD[LPiOLV� OpWV]iPD�

D]RN� UDM]iVFV~FViQDN� LGHMpQ� DODNXOW� NL�� 2ODV]RUV]iJEDQ� D� WDNiFVDWNiN�

SXV]WtWiViEDQ� D� OHJQDJ\REE� V]HUHS� D]� $HRORWKULSV� QHP]HWVpJQHN� MXW�

�=$1',*,$&202� ������ 5$*86$� pV� 3$2/(77,� ������� 0DXULFLXV�

V]LJHWpQ� *87,(55(=� pV� (7,(11(� ������� IHOYpWHOH]pVHL� V]HULQW� D]�

$HRORWKULSV�IDMRN�PHOOHWW�D�6FRORWKULSV�KDUWZLJL�D�OHJKDWpNRQ\�SUHGiWRUD�

D�WDNiFVDWNiNQDN���

(J\LSWRPEDQ�D�V]yMDWHU�OHWHN�V]~Uy�V]tYy�NiUWHY LQHN�IHOPpUpVH�VRUiQ�D�

WULSV]HN� N|]�O� D� 7KULSV� WDEDFL� pV� D� )UDQNOLQLHOOD� VFKXO]HL� MHOHQOpWpW�

EL]RQ\tWRWWiN�5,=.�HW�DO����������

� $]�DPHULNDL�NRQWLQHQVU O�7851,36(('�pV�.2*$1��������WXGyVtW�

D� WULSV]HN� HO IRUGXOiViUyO� D� V]yMDWiEOiNRQ�� eV]DN�.DUROLQD� iOODPEDQ�

OHJLQNiEE� D� 6HULFRWULSV� YDULDELOLV� NiURVtWMD� D� V]yMiW� �+8&.$%$� pV�

.2%/(� ������� %UD]tOLiEDQ� 6DR� SDRORL� V]yMD� �OWHWYpQ\HN� t]HOWOiE~�

IDXQiMiW�PpUWpN�IHO�5$0,52�HW�DO����������$�OHJQDJ\REE�HJ\HGV]iPEDQ�

D�WDNiFVDWNiNDW�pV�SRORVNiNDW�WDOiOWiN��GH�D�WULSV]HN�HJ\HGV]iPD�LV�PDJDV�

YROW� PLQGHQ� YL]VJiOW� WHU�OHWHQ�� 3DUDQiEDQ� $/0(,'$� HW� DO�� ������� ���

WULSV]IDM�MHOHQOpWpW�NRQVWDWiOWiN�D�V]yMiQ��(]HN�D�N|YHWNH] N��&KLURWKULSV�

PH[LFDQXV��&DOLRWKULSV�EUD]LOLHQVLV��)UDQNOLQLHOOH�VFKXOW]HL��)��R[\XUD��)��

JHPLQD�� +DSORWKULSV� URERVWXV�� +�� JRZGH\L�� NpW� IDM� D� 1HRK\GDWRWKULSV�

JHQXVEyO� pV� HJ\� (FKLQRWKULSV� IDM�� .|]�O�N� D� &�� EUD]LOLHQVLV� pV� D� )��

VFKXOW]HL� D� OHJJ\DNRULEEDN�� $� EUD]LO� V]yMDWHU�OHWHNHQ� D� GRKiQ\� FVLNRV�

PR]DLN�YLUXV� �769��HJ\LN� OHJIRQWRVDEE�YHNWRUDL� D� WULSV]HN��$/0(,'$�

pV� &2562� ������� ���� PP� FVDSDGpN|VV]HJ� IHOHWW� D� YHNWRUSRSXOiFLy�

MHOHQW V� KDQ\DWOiViW� ILJ\HOWH� PHJ�� $� YHWpV� pV� D]� |QW|]pVHN� PHJIHOHO �

LG ]tWpVpYHO� VLNHU�OW� D� WULSV]HN� V]iPiW� PLQLPDOL]iOQL� pV� D� YtUXVRV�

PHJEHWHJHGpVHNHW�MHOHQW VHQ�FV|NNHQWHQL��



� .tQiEDQ� 7DLZDQ� WpUVpJpEHQ� D� GRKiQ\WULSV]HW� D� V]yMD� OHYHOHLQHN� pV�

YLUiJDLQDN� I � NiURVtWyMDNpQW� WDUWMD� V]iPRQ� &+$1*� �������� 6]LQWpQ� LWW�

J\DNUDQ� NiURVtWMD� D� OHYHOHNHW� pV� I OHJ� D� YLUiJRNDW� D� 0HJDOXURWKULSV�

XVLWDWXV�pV�D�)UDQNOLQLHOOD�LQWRQVD��$�0��XVLWDWXV�HOV VRUEDQ�SLOODQJyVRN�

YLUiJDLEDQ�pO��tJ\�D�PD[LPiOLV�HJ\HGV]iPRW�D�V]yMD�UHSURGXNWtY�IHMO GpVL�

V]DNiV]iEDQ�pUL�HO��DPL�D]�RWWDQL�pJKDMODW�V]HULQW�GHFHPEHUUH�pV�iSULOLVUD�

HVLN�� ,QGLiEDQ� 0DGK\D� 3UDGHVKEHQ� D� &DOLRWKULSV� LQGLFXV� %DJQDOO�

MHOHQOpWpW� iOODStWRWWiN� PHJ� V]yMiQ� �6+,1*� pV� 6+,1*� ������� -iYD�

V]LJHWpQ� ,QGRQp]LiEDQ� GRPLQiQV� WULSV]� IDMRN� D� 6FLWURWKULSV� GRUVDOLV�� D]�

$\\DULD� FKDHWRSKRUD� pV� D� 0HJDOXURWKULSV� XVLWDWXV�� PHO\HN� PiUFLXVWyO�

PiMXVLJ�NiURVtWDQDN�D�V]yMiQ��$�%DWKULSV�PHODQLFRUQLV�pV�D�)UDQNOLQLHOOD�

VFKXOW]HL� H]HQ� D� WHU�OHWHQ� FVDN� NLV� V]iPEDQ� IRUGXOQDN� HO �� LQNiEE� D�

YHJHWiFLy�HOV �IHOpEHQ��0,<$=$.,�HW�DO���������

� 0DJ\DURUV]iJRQ� QDJ\RQ� NHYHVHQ� IRJODONR]WDN� D� V]yMD� WULSV]�

IDXQiMiYDO�� )LJ\HOHPUH� PpOWy� 6]LOL� 0iWp� PXQNiVViJD�� DNL� D� 'pO�

'XQiQW~ORQ� W|EE� pYHQ� iW� NXWDWWD� D� V]yMD� iOODWL� NiUWHY LW�� N|]W�N� D�

WULSV]HNHW� LV��$�KiURP�iOWDOD�pV]OHOW�IDM��D�.DNRWKULSV�URERVWXV��D�7KUSLV�

WDEDFL� pV� D� )UDQNOLQLHOOD� LQWRQVD� N|]�O� D� GRKiQ\WULSV]� IRUGXOW� HO � D�

OHJQDJ\REE�V]iPEDQ��6=,/,��������Ï9È5,�pV�5$..��������NpW�pYHQ�iW�

WDQXOPiQ\R]WD�D� WULSV]HN� IDML� |VV]HWpWHOpW� V]yMiQ� .HV]WKHO\� PHOOHWW�� .pW�

ILWRIiJ� IDM�� D� 7KULSV� WDEDFL� pV� D� )UDQNOLQLHOOD� LQWRQVD� MHOHQOpWpW�

iOODStWRWWiN� PHJ�� $� J\ MW|WW� PLQWiNEDQ� ����RV� YROW� D� GRKiQ\WULSV]HN�

GRPLQDQFLiMD�� PtJ� D� )UDQNOLQLHOOD� LQWRQVD�p� FVDN� ���� �� $� UDJDGR]y�

WULSV]HN� N|]�O� D]� $HRORWKULSV� LQWHUPHGLXV� ����� ��RV�� D� 6FRORWKULSV�

ORQJLFRUQLV� ���� ��RV� GRPLQDQFLiYDO� YROW� MHOHQ� D� V]yMiQ�� $]� XWyEEL�

PiVIpO�NpW�pYWL]HGEHQ�HJ\UH�J\DNUDEEDQ�IRUGXO�HO �HOV VRUEDQ�D�YLUiJ]iVL�

LG V]DNEDQ� GRKiQ\WULSV]�� 7KULSV� WDEDFL�� D� ERUVyWULSV]� .DNRWKULSV�



SLVLYRUXV�pV�D�N|]|QVpJHV�WULSV]�)UDQNOLQLHOOD�LQWRQVD�NiUWpWHOH��$�UHMWHWW�

V]tYRJDWiV� N|YHWNH]PpQ\HNpQW� KDMWiVEDUQXOiV�� ELPEy�� YLUiJV]iUDGiV��

NpQ\V]HUpUpV� OpS� IHO��$�NiUWpWHO�PpUWpNH�QHP� OiWYiQ\RV��FVDN� ILJ\HOPHV��

DSUyOpNRV� YL]VJiODW� VRUiQ� GHU�O� NL�� 6RNV]RU� FVDN� D� NLWHUMHGW� WDNiFVDWND�

IHUW ]pV�ÄNtVpU MHNpQW´�IHGH]LN�IHO��7Ï7+��������

� $� GRKiQ\WULSV]HN� KD]DL� YLV]RQ\RN� N|]|WW� D� V]yMiQ� M~QLXV� HOHMpQ�

MHOHQQHN� PHJ� pV� RWW� DXJXV]WXV� YpJpLJ�� V]HSWHPEHU� HOHMpLJ� MHOHQ� YDQQDN�

�Ï9È5,� pV� 5$..� ������� $� IDM� PD[LPiOLV� HJ\HGV]iPD� �� ���� GE�� ����

OHYpO� �� M~OLXV� N|]HSpQ� WDSDV]WDOKDWy�� D� YLUiJ]iV� LGHMpQ�� DPLNRU� QDJ\�

UpV]�N� D� YLUiJRNEDQ� pV� D� ELPEyNEDQ� WDUWy]NRGLN�� 6RPRJ\� PHJ\pEHQ�

6=,/,� ������� V]HULQW� D]� iWYL]VJiOW� WiEOiN� YLUiJDLQDN� �������D� YROW�

GRKiQ\WULSV]�iOWDO�NiURVtWRWW��'85.,&�pV�.(5(6,��������D�PHJYL]VJiOW�

V]yMDOHYHOHN� ������ ��iW� WDOiOWD� GRKiQ\WULSVV]HO� IHU ]|WWQHN�� $� ����RV�

pUWpNHW� M~QLXV� ��pQ�� D� ��� ��RW� DXJXV]WXV� ��iQ� WDSDV]WDOWiN�� (J\�HJ\�

OHYpOHQ� iWODJRVDQ� ����� WULSV]� IRUGXOW� HO �� 8NUDMQiEDQ� D� YLUiJRN� W|QNUH�

WpWHOpYHO� D� WULSV]HN� �����RV� WHUPpVYHV]WHVpJHW� RNR]WDN� D� V]yMiEDQ�

�+86(-,1� pV� *21&$5(1.2� ������� 7|U|NRUV]iJEDQ� D� GRKiQ\WULSV]�

HJ\HGV]iPD�V]yMiQ�D�NiUWpWHOL�N�V]|EpUWpN�DODWW�PDUDGW� �=8052(*/8�

pV� $.%8/87� ������� 2ODV]RUV]iJL� DGDWRN� V]HULQW� D� IDM� D� Q|YpQ\HN�

IHMO GpVpQHN� NH]GHWpW O� D� WHUPpVpUpV� LG V]DNiLJ� MHOHQ� YDQ� D� V]yMiQ��

D]RQEDQ�V]iPRWWHY �NiUW�QHP�RNR]�=$1',*,$&202�pV�3$17$1$/,�

��������

� $�N�O|QE|] �LG SRQWRNEDQ��iSU������PiM�����pV�M~Q������WHOHStWHWW�V]yMD�

Q|YpQ\HN� N|]�O� D� 7�� WDEDFL� HJ\HGV]iPD� D� NpV EE� YHWHWW� V]yMiQ� YROW�

QDJ\REE�� XJ\DQDNNRU� D� NRUiQ� YHWHWW� Q|YpQ\HNHQ� WDOiOWiN� D� OHJW|EE�

)UDQNOLQLHOOD�� VFKXO]HL�W� �5,=.� HW� DO�� ������� $� YLUiJODNy� )UDQNOLQLHOOD�

IDMRN� SROOHQQHO� WiSOiONR]QDN�� GH� D� WHUPpNHQ\�OpVUH� pV� D� WHUPpVUH� QLQFV�



NLPXWDWKDWy� KDWiVXN�� tJ\� N|]YHWOHQ� NiUW� QHP� RNR]QDN� D� V]yMiQ�� GH�

NyURNR]yN�YHNWRUDL�OHKHWQHN��7851,36(('�pV�.2*$1��������

� �eV]DN�� (XUySiEDQ� D� EDEIpOpNHQ� J\DNUDQ� MHOHQ� YDQ� D� ERUVyWULSV]�

.DNRWKULSV� SLVLYRUXV�� 7|EE� V]HU] � |VV]HI�JJpVEH� KR]WD� D� WULSV]HN�

YHJ\V]HUHV� NLLUWiViW� D� EDEWHUPpV� ��� ��RV� Q|YHNHGpVpYHO�� 672''$5'��

������� UiYLOiJtWRWW�� KRJ\� D� YLUiJRNEDQ� IHMO G � D� SROOHQWXEXVRNQDN� FVDN�

NHYHVHEE��PLQW�������iW�EORNNROMiN�D� WULSV]HN� WRMiVDL��YDJ\LV�D� WULSV]HN�

QHP�FV|NNHQWLN��MHOHQW V�PpUWpNEHQ�D�YLUiJRN�IHUWLOLWiViW���

� $� 0HJDOXURWKULSV� XVLWDWXV�� PHO\� D� 7iYRO�.HOHWHQ� HOWHUMHGW�� D� V]yMD�

YHJHWHWtY� V]DNDV]iEDQ� FVDN� D� OHYHOHNHQ�� D]RN� |VV]HFVDYDURGRWW� FV~FViQ�

WDUWy]NRGLN��9LUiJ]iVNRU�D�V]iU�������QyGXV]iQ�pV�D�YLUiJRNEDQ�WDOiOKDWy�

PHJ�� 3RSXOiFLyMiQDN� QDJ\ViJD� QHJDWtY� NRUUHOiFLyEDQ� YDQ� D� J\ MWpVW�

PHJHO ] � KpW� N|]pSK PpUVpNOHWpYHO� �&+$1*� ������� /DERUDWyULXPL�

YL]VJiODWRN� V]HULQW� D� 0� �XVLWDWXV� HJ\HGHL� ��� R&� DODWW� pV� ��� R&� IHOHWW�

HOSXV]WXOQDN�pV�D�IHMO GpVL�LGHM�N�FV|NNHQ�D�K PpUVpNOHW�Q|YHNHGpVpYHO��

$� WHUPpNHQ\VpJ�N� ��� R&� ±RQ� D� OHJQDJ\REE�� &+$1*� ������� D� IDM�

J\ MWpVpUH� V]ROJiOy� KiURP� PyGV]HU� KDWpNRQ\ViJiW� KDVRQOtWRWWD� |VV]H��

(]HN� D� WULSV]HN� N|]YHWOHQ� PHJV]iPOiOiVD� D� Q|YpQ\HNHQ�� D� UDJDFVRV�

FVDSGD� pV� D� YL]HV� FVDSGD� DONDOPD]iVD� YROWDN�� $� GLUHNW� HJ\HGV]iPOiOiV�

V]HULQW�D�WULSV]SRXOiFLy�XJUiVV]HU HQ�PHJQ WW�D�V]yMD�YLUiJ]iVD�LGHMpQ�pV�

D� OiUYiN�HJ\HGV]iPD�D]� LPiJyNpKR]�NpSHVW�����QDSSDO�NpV EE�pUWH�HO�D�

PD[LPXPRW�� $� UDJDFVRV� FVDSGiN� IRJiVL� HUHGPpQ\H� V]HULQW� D� WULSV]HN�

PD[LPiOLV� HJ\HGV]iPD� �� KpWWHO� HO EE� DODNXOW� NL�� PLQW� DPHO\HW� D�

Q|YpQ\HNHQ� V]iPOiOiVVDO� WDSDV]WDOWDN�� $� V]yMiUD� EHWHOHS�O � WULSV]HN�

V]iPiQDN� Q|YHNHGpVL� UiWiMD� ����� WULSV]�QDS� YROW�� %iU� D� PyGV]HUHN�

KDWpNRQ\ViJD� N|]|WW� QHP� WDOiOW� V]LJQLILNiQV� N�O|QEVpJHW�� N|OWVpJ� pV�

LG WDNDUpNRVViJL� V]HPSRQWRN� DODSMiQ� D� UDJDFVRV� pV� D� YL]HV� FVDSGiN�



DONDOPD]iViW� WDUWMD� D� OHJHUHGPpQ\HVHEEQHN�� PtJ� D� WULSV]HN� N|]YHWOHQ�

V]iPOiOiViW�D�OHJNHYpVEp�KDWpNRQ\QDN�pV�SRQWRVQDN���

� ,QGLiEDQ� 0DGK\D� 3UDVHVKEHQD� D� &DOLRWKULSV� LQGLFXV� %DJQDOO�

MHOHQOpWpW� iOODStWRWWiN� PHJ� V]yMiQ� �6,1*+� pV� 6,1*+� ������� $� IDM�

HJ\HGHL� DXJXV]WXVWyO� RNWyEHULGJ� YROWDN� PHJWDOiOKDWyN� D� OHYHOHNHQ�� $�

PD[LPiOLV� HJ\HGV]iP� V]HSWHPEHU� PiVRGLN� KHWpEHQ� PXWDWNR]RWW� �����

WULSV]�OHYpO� pUWpNNHO�� $� WiSOiONR]y� LPiJyN� D� Q|YpQ\� N|]pSV � UpV]pW�

UpV]HVtWHWWpN� HO Q\EHQ�� 6+$:� HW�� DO� ������� YL]VJiOWiN� D� &�� LQGLFXV�

WiSQ|YpQ\�YiODV]WiViQDN�V]HPSRQWMDLW�����WHV]WHOW�K�YHO\HV�Q|YpQ\�N|]�O�

D�Ki]L�EDERQ�pV�D�V]yMiQ�WDOiOWiN�PHJ�D�OHJQDJ\REE�V]iPEDQ��(QQHN�RNiW�

D�QDJ\REE� OHYpOIHO�OHWEHQ�� D�NLVHEE� OHYpOKRVV]�V]pOHVVpJL� DUiQ\EDQ�pV�D�

YpNRQ\DEE� NXWLNXOiEDQ� OiWMiN�� (]HQ� NtY�O� D� WULSV]HN� pOWDO� NHGYHOW�

Q|YpQ\HNEHQ� PDJDVDEE� D� .�NRQFHQWUiFLy�� D]� DPLQRVDYDN� PHQQ\LVpJH��

W|EE� D� QLWURJpQ�� D� IHKpUMpN� pV� D� UHGXNiOR� FXNURN� PHQQ\LVpJH� pV� D]�

DV]NRUELQVDY�� $� &�� LQGLFXV� HOOHQ� YHJ\V]HUHV� YpGHNH]pVW� LV� YpJH]WHN�

V]HSWHPEHU� N|]HSH� pV� RNWyEHU� HOV � KHWH� N|]|WW�� $� OHJKDWpNRQ\DEE�

LQV]HNWLFLGHN�YROWDN�D�IHQYDOHUiW��������RV��D�WULD]RSKRV��������RV�pV�D�

F\SHUPHWULQ� �������RV� W|PpQ\VpJEHQ�� $]� 86$�EDQ� pV]OHOW� 6HULFRWULSV�

YDULiELOLV�HOOHQ�D�YHWpVW�N|YHW �����pV�����QDSRQ�YHJ\V]HUHVHQ�YpGHNH]WHN�

FDUEDU\O�ODO� ���� NJ�KD�RV� Gy]LVEDQ�� $� YHWHV� XWiQL� ���� QDSRQ� SHGLJ�

DFLIOXRUIHQ� KDWyDQ\DJ~� NpV]tWPpQ\W� KDV]QiOWDN� XJ\DQLO\HQ� Gy]LVEDQ�� $�

NH]HOHWOHQ�WHU�OHWHQ�D�ORPENiURVtWiV�PpUWpNH����pV������N|]|WW�YROW��PtJ�

D�NH]HOW�WiEOiNRQ�FVDN���������RV�YROW��$�NH]HOW�pV�D�NH]HOHWOHQ�WHU�OHWHN�

PDJKR]DPD� N|]|WW� YLV]RQW� QHP� WDOiOWDN� V]iPRWWHY � N�O|QEVpJHW�

�+8&.$%$�pV�&2%/(��������,QGRQp]LiEDQ��0,<$=$.,�HW�DO���������

D]�$\\DULD�FKDHWRSKRUD�HOOHQ�GHOWDPHWULQ������������F\SHUPHWULQ��������

��� pV� WUL]RSKRV� ������ ���KDWyDQ\DJ~� NpV]tWPpQ\HNHW� KDV]QiOWDN�� GH� D]�



HOYpJ]HWW� YHJ\V]HUHV� NH]HOpVHNQHN� FVDN� HJ\� QDSLJ� WDUWRWW� D� WR[LNXV�

KDWiVD�� 6]LQWpQ� H� IDM� HOOHQ� YpGHNH]HWW� ,QGLiEDQ� 6+$50$� �������

IRV]IDPLGRQ���������pV�GLPHWKRiW���������KDWyDQ\DJ~�NpV]tWPpQ\HNNHO��

$�NH]HOW�WiEOiNRQ�D�KR]DP������W�KD�YROW��PtJ�D�NH]HOHWOHQ�WHU�OHWHNHQ�D�

WHUPpV�FVDN�D������W�KD�W�pUWH�HO��

� $�V]yMD�WHUPHV]WpV�I EE�WHU�OHWHLQ�PLQGHQ�WW�MHOHQ�YDQQDN�D�WULSV]HN�

YDJ\�D� OHYHOHNHQ�� YDJ\�D�YLUiJ]iV� LGHMpQ�D�YLUiJRNEDQ��1DJ\REE�NiUW� D�

YLUiJODNy� HJ\HGHN� RNR]KDWQDN�� V]tYRJDWiVXNNDO� YHV]pO\H]WHWLN� D�

WHUPpNHQ\�OpVW��*D]GDViJL�MHOHQW VpJ�N�D]RQEDQ�QHP�W~O�QDJ\��D�OHJW|EE�

HVHWEHQ�QHP�RNR]QDN�KR]DPEHOL�FV|NNHQpVW�D�V]yMDEDQ���

� 7|EE� N|]OHPpQ\� LV� IRJODONR]LN� D� V]yMiEDQ� DONDOPD]RWW� KHUELFLGHN�

HVHWOHJHV� WULSV]|O � KDWiViYDO�� +8&.$%$� pV� &2%/(� �������

PHJILJ\HOpVHL� V]HULQW� D�YHWpV� HO WW� pV� D� NHOpV� HO|WW� NLMXWWDWRWW� KHUELFLGHN�

QHP�EHIRO\iVROMiN�D�V]yMiQ�NiURVtWy�6HULFRWKULSV�YDULDELOLV�V]iPiW��GH�D�

NHOpV� XWiQ� DGRWW� QDSWDODP� �� GLQRVHE� KDWyDQ\DJRN� KDWiViUD� PLQG� D]�

LPiJyN�PLQG�D�OiUYiN�V]iPD�FV|NNHQ��
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��� $1<$*�e6�0Ï'6=(5�

�

������ $�NtVpUOHW�N|U�OPpQ\HL�

�

� $� NtVpUOHWHN� NpW� KHO\V]tQHQ� IRO\WDN�� $� NLVSDUFHOOiV� YL]VJiODWRNDW�

0RVRQPDJ\DUyYiURQ� D� 1|YpQ\QHPHVtWpVL� pV� 7HUPHV]WpVWHFKQROyJLDL�

ÈOORPiV�IDMWDNtVpUOHWHLEHQ�YpJH]W�N�KiURP�pYHQ�iW�������EDQ�������EHQ�

pV������EHQ��$�SDUFHOOiN�PpUHWH����P��YROW��HOUHQGH]pV�N�YpOHWOHQ�EORNN�

UHQGV]HU ��$�NtVpUOHWEHQ�V]HUHSHOW�V]yMDIDMWiN��

.RUDL�pUpV �IDMWiN�����������%yO\L�����(YDQV��0F&DOO�

.|]pSpUpV �IDMWD�������������%yO\L����

�����.pVHL�pUpV �IDMWiN�����������(V]WHU��=VX]VDQQD��%RU]D�

$� V]yMiW� ��� FP�HV� VRUWiYUD� YHWHWWpN�� PHO\KH]� ���� NJ�KD� YHW PDJRW�

KDV]QiOWDN�IHO��$�J\RPRVRGiV�HOOHQ�D�YHWpVW�N|YHW ����QDSRQ���O�KD�'XiO�

pV���NJ�KD�0DORUiQ�NHYHUpNpYHO�NH]HOWpN�D� WHU�OHWHW��$�Q|YpQ\HN�������

FP±UHV� PDJDVViJiQiO� �� O�KD� %DVDJUDQQDO� YpGHNH]WHN� pV� D� NH]HOpVW� ��

KpWWHO� NpV EE� PHJLVPpWHOWpN�� $� WRYiEELDNEDQ�D� WHQ\pV]LG �DODWW� NpWV]HU�

YpJH]WHN�VRUN|]P YHOpVW���

� $�QDJ\�]HPL�NtVpUOHWHW�D�/DMWD�±+DQViJ�5W�ÒMXGYDU�KDWiUiEDQ�IHNY �

���KD�RV�V]yMDWiEOiMiQ�iOOtWRWWXN�EH��DKRO�(YDQV�IDMWiW�YHWHWWHN�pV�����EHQ�

�����EHQ�pV������EHQ�W|UWpQWHN�D�IHOYpWHOH]pVHN��$�YHWpV�PLQGHQ�pYEHQ�

PiMXV� HOV � KHWpEHQ� W|UWpQW�JDERQDVRUWiYEDQ� �D�J\RPRVRGiV�PHJHO ]pVH�

PLDWW���$�YHW PDJ�PHQQ\LVpJH�����NJ�KD�YROW��$�V]yMDPDJRW�YHWpV�HO WW�

QHP�ROWRWWiN�EH�D]�$JUREDFWHULXP�MDSRQLFXP�EDNWpULXPPDO��PHO\�D�V]yMD�

QLWURJpQN|WpVpW� VHJtWL� HO �� KDQHP� ��� NJ�KD� 1� P WUiJ\iW� �DPPyQLXP�

QLWUiW�� GROJR]WDN� D� WDODMED�� (]HQ� NtY�O� VV]HO� ��NJ�KD� 3� pV� ��� NJ�KD� .�

P WUiJ\iW� NDSRWW� D� WHU�OHW�� $� Q|YpQ\YpGHOPL� NH]HOpVHN� FVDN� D�



J\RPLUWiVUD�V]RUtWNR]WDN��9HWpV�XWiQ�SUHHPHUJHQVHQ���O�KD�,JUiQ�pV���O�KD�

6WRPS� NHYHUpNpYHO� J\RPLUWRWWiN� D� V]yMiW�� (]XWiQ� HJ\� DONDORPPDO�

YpJH]WHN�iOORPiQ\NH]HOpVW�3LYRWWDO���O�KD�±RV�Gy]LVEDQ���

�

����� $WNiN�pV�WULSV]HN�J\ MWpVH�

�

� $� YL]VJiODWRW� %HUOHVH�IXWWDWy� ���� iEUD�� VHJtWVpJpYHO� YpJH]W�N��

-~QLXVWyO� V]HSWHPEHU� N|]HSpLJ� KHWL� J\DNRULViJJDO� V]HGW�QN� OHYHOHNHW�

PLQGHJ\LN�V]yMDIDMWiUyO��(J\�HJ\�DONDORPPDO�|VV]HVHQ�����GE�� OHYpONpW�

J\ MW|WW�QN� |VV]H� IDMWiQNpQW� D� Q|YpQ\HN� DOVy�� N|]pSV � pV� IHOV �

OHYpOHPHOHWHLE O� YpOHWOHQV]HU HQ�� $� OHYHOHNHW� Q\ORQ�]DFVNyEDQ�

V]iOOtWRWWXN�EH�D�ODERUED��DKRO�D�IXWWDWyED�NHU�OWHN��$�IXWWDWyEDQ�D����:�

RV�L]]y�IpQ\H�pV�PHOHJH�HO|O�PHQHN�O �DWNiN�pV�WULSV]HN����yUD�P~OYD�D�

IXWWDWy� DODWW� HOKHO\H]HWW� DWND|O � IRO\DGpNEDQ� J\ OWHN� |VV]H�� (QQHN�

|VV]HWpWHOH����PO�FVDSYt]�����PO�WHMVDY����PO�JOLFHULQ���

� $� V]yMD� YLUiJDLEDQ� pO � WULSV]HNHW� NRSRJWDWyV� PyGV]HUUHO� J\ MW|WW�N�

|VV]H�� $� YLUiJ]iV� LG V]DNiEDQ� KHWHQWH� ��� GE� YLUiJRW� V]HGW�QN� OH�

PLQGHJ\LN� V]yMDIDMWiUyO�� PHO\HNHW� D� ODERUEDQ� IHKpU� ODS� I|O|WW�

PHJNRSRJWDWWXQN�� tJ\� D� EHQQ�N� OpY � WULSV]HN� D� ODSUD� KXOORWWDN�� $]�

HFVHWWHO� |VV]HV]HGHWW� WULSV]HNHW� $*$�ROGDWEDQ� ���� PO� ��� ��RV� HWLO�

DONRKRO����PO�JOLFHULQ���PO�MpJHFHW��|OW�N�HO�pV�WiUROWXN�D�SUHSDUiOiVLJ��

�

���� � 3UHSDUiOiV��PHJKDWiUR]iV��pUWpNHOpV�

�

� � $]�DWND|O � IRO\DGpNEyO�NLYpYH�D]�iOODWRNDW��EHO O�N�PLNURV]NySL�

SUHSDUiWXPRN�NpV]�OWHN�%HUOHVH�ROGDW�����PO�GHV]W��Yt]�����PJ�NULVWiO\RV�

JXPLDUiELNXP������J�NORUiO�KLGUiW�����J�JOLFHULQ��IHOKDV]QiOiViYDO���
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(J\�HJ\� WiUJ\OHPH]UH� ������ GE�� DWND� LOOHWYH� WULSV]� NHU�OW�� $� OiEDN� pV�

FViSRN� HOUHQGH]pVH� XWiQ�� D]� iOODWRNDW� IHG OHPH]]HO� IHGW�N� OH�� $�

NLV]iUDGiV�pV�D�NORUiOKLGUiW�NLNULVWiO\RVRGiViQDN�HONHU�OpVH�pUGHNpEHQ��D�

SUHSDUiWXPRNDW�D�IHG OHPH]�PHQWpQ�ODNNDO�]iUWXN�OH��(]W�N|YHWWH�D]�DWND��

pV� WULSV]IDMRN� EpO\HJHN� DODSMiQ� YDOy� PHJKDWiUR]iVD�� V]iPOiOiVD�

PLNURV]NyS�DODWW���

� $�WiUJ\OHPH]HV�DQ\DJ�IHOGROJR]iVD�XWiQ�HONpV]tWHWW�N�D]�DWNiNUD�pV�D�

WULSV]HNUH� MHOOHP] � HJ\HGV]iPJ|UEpNHW� V]yMDIDMWiN� V]HULQW�� pV�

PHJiOODStWRWWXN� D]� HO IRUGXOy� IDMRNQDN� D]� |VV]QpSHVVpJKH]� YLV]RQ\tWRWW�

DUiQ\iW��YDJ\LV�D�GRPLQDQFLiMiW��

� $�%HUOHVH�IXWWDWyYDO�NDSRWW�HJ\HGV]iP�PLQGLJ�DODFVRQ\DEE�D�OHYHOHN�

YDOyV�HJ\HGV]iPpUWpNpQpO��PHUW�RWW�D�PDJDV�K PpUVpNOHW�PLDWW�D]�DWNiN�

HJ\�UpV]H�HOSXV]WXO��$�IXWWDWyEyO�V]iUPD]y�pUWpNHNHW�DONDOPDVDN�XJ\DQ�D]�

DWNiN� HJ\HGV]iP�YiOWR]iViVQDN� pV� D� IDML� |VV]HWpWHOpQHN� D�

PHJKDWiUR]iViUD�� GH� QHP� D� YDOyV� DWNDV]iPRW� W�NU|]LN�� (QQHN� D�

WRU]tWiVQDN� D� NLN�V]|E|OpVpUH� D� IXWWDWyYDO� Q\HUW� HJ\HGV]iPRW� PHJ� NHOO�

V]RUR]QL� HJ\� iOODQGy� V]RU]yYDO�� DPHO\� NRPSHQ]iOMD� D� N�O|QEVpJHW�� $�

V]RU]yV]iP� pUWpNpW� V]yMiQ� ~J\� iOODStWRWWXN� PHJ�� KRJ\� W|EE� t]EHQ� �D�

YHJ\V]HUHV� NH]HOpVHN� NRQWUROO� SDUFHOOiLQ� �� LVPpWOpVEHQ�� PHJV]iPROWXN�

PLNURV]NyS�DODWW�D�����OHYpOHQ�WDUWy]NRGy�DWNiNDW�pV�H]HNHW�D]�pUWpNHNHW�

|VV]HKDVRQOtWRWWXN� D� IXWWDWyYDO� Q\HUW� DGDWRNNDO�� $]� |VV]HKDVRQOtWiV�

DODSMiXO� V]ROJiOy� pUWpNHNHW� D]� ��� WiEOi]DW� PXWDWMD� EH�� $� WiEOi]DW� XWROVy�

RV]ORSiEDQ� IHOW QWHWW�N� D� NDSRWW� V]RU]yV]iPRNDW�� PHO\HN� QDJ\� V]yUiVW�

PXWDWQDN� ��W O� ����LJ�� $� V]RU]yNDW� iWODJROYD� NDSWXN� D� ����� pUWpNHW��

PHO\HW� HJ\� RO\DQ� iWODJQDN� WHNLQW�QN�� DPLYHO� KD� PHJV]RUR]]XN� D�

IXWWDWyYDO� Q\HUW� HJ\HGV]iPRW� PHJN|]HOtW OHJ� PHJNDSMXN� D� OHYHOHNHQ�

WDUWy]NRGy� YDOyV� DWNDV]iPRW�� $� �����HV� V]RU]yV]iP� QDJ\QDN� W QLN� D]�



HJ\pE� V]iQWyI|OGL� Q|YpQ\HNHQ� pV� J\�P|OFV|N|Q� KDV]QiOW� ����V]RURV�

pUWpNHNKH]� NpSHVW�� )HOWpWHOH]]�N�� KRJ\� HQQHN� D� V]yMD� OHYHOHN� V U �

V] U|]|WWVpJH� D]� RND�� PHO\� DNDGiO\R]]D� D]� DWNiNDW� D� OHYHOHN� J\RUV�

HOKDJ\iViEDQ��

7HUPpV]HWHVHQ� D� WHUPHO N� QHP� D� IXWWDWyYDO� NDSRWW� DWNDV]iPPDO�

WDOiONR]QDN� D� V]yMD� WiEOiNRQ�� KDQHP� D� YDOyV� DWNDV]iP� DODSMiQ� NHOO�

G|QWHQL�N� D� YpGHNH]pV� V]�NVpJHVVpJpU O� pV� LG SRQWMiUyO�� (]pUW� HQQHN� D�

V]RU]yV]iPQDN�D]�LVPHUHWH�QDJ\RQ�IRQWRV�DKKR]��KRJ\�D�Q|YpQ\YpGHOPL�

J\DNRUODW� V]iPiUD� LV� VHJtWVpJHW� WXGMXQN� Q\~MWDQL� D]� DWNiN� HOOHQL�

YpGHNH]pVHN�LG ]tWpVpEHQ��
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�

� � � � � � � � � � ���WiEOi]DW�

$� %HUOHVH�IXWWDWyYDO� PpUW� pV� D� OHYHOHNHQ� pO � DWNDV]iP�

|VV]HKDVRQOtWiVD�V]yMiQ�

9L]VJiODWL�
LG SRQWRN�

IDMWiN� $WNDV]iP��HJ\HG�����OHYpONH��
���)XWWDWy���������PLNURV]NyS�

6]RU]y�
V]iP�

������DXJ������ QDJ\�]HPL�(YDQV� ��� ���� �����
������DXJ������ QDJ\�]HPL�(YDQV� ��� ���� �����
������DXJ������ QDJ\�]HPL�(YDQV� ��� ���� �����
������DXJ������ QDJ\�]HPL�(YDQV� ��� ���� �����
������V]HSW����� (YDQV� ��� ����� �����
������V]HSW����� (YDQV� ��� ����� �����
������V]HSW����� (YDQV� ��� ����� �����
������V]HSW����� (YDQV� ��� ����� ���
������V]HSW����� %yO\L���� ��� ����� �����
������V]HSW����� %yO\L���� ��� ����� ������
������V]HSW����� %yO\L���� ��� ����� �����
������V]HSW����� %yO\L���� ��� ����� �����
������V]HSW����� =VX]VDQQD� ��� ����� �����
������V]HSW����� =VX]VDQQD� ��� ����� ������
������V]HSW����� =VX]VDQQD� ��� ������ ������
������V]HSW����� =VX]VDQQD� ��� ������ ������
������M~O������ (YDQV� ��� ����� ������
������M~O������ (YDQV� ��� ���� �����
������M~O������ (YDQV� ��� ���� �����
������M~O������ (YDQV� ��� ����� �����
������M~O������ %yO\L���� ��� ��� ����
������M~O������ %yO\L���� ��� ����� ���
������M~O������ %yO\L���� ��� ����� �����
������M~O������ %yO\L���� ��� ���� �����
������M~O������ =VX]VDQQD� ��� ����� �����
������M~O������ =VX]VDQQD� ��� ���� �����
������M~O������ =VX]VDQQD� ��� ����� �����
������M~O������ =VX]VDQQD� ��� ����� �����

ÈWODJRV�V]RU]y� �����

�

�



������� $WND|O V]HUHN�KDWpNRQ\ViJiQDN�YL]VJiODWD�

�

� $� V]yMiEDQ� �����EHQ� HQJHGpO\H]HWW� DWND|O V]HUHN� KDWpNRQ\ViJiW�

KDVRQOtWRWWXN� |VV]H� NLVSDUFHOOiV� YHJ\V]HUHV� NtVpUOHWEHQ� ÒMXGYDURQ�� $�

NH]HOHQG � SDUFHOOiNDW� QDJ\�]HPL� V]yMDWiEOiQ� EHOH�O� W ]W�N� NL�� D� WiEOD�

V]pOpW O� V]iPtWRWW� ��� P� WiYROViJEDQ�� $]� HJ\HV� SDUFHOOiN� PpUHWH� ��� P���

YROW�� HOUHQGH]pV�N� YpOHWOHQ� EORNN�� $� NtVpUOHWEHQ� D� NRQWUROODO� HJ\�WW� ��

NH]HOpVW� DONDOPD]WXQN�� QpJ\� LVPpWOpVEHQ�� $� NH]HOW� SDUFHOOiN� V]iPD� tJ\�

��� YROW�� $]� DONDOPD]RWW� NH]HOpVHNHW� �DWND|O V]HUHN�� D� ��� WiEOi]DWEDQ�

PXWDWMXN�EH��

�

� � � � � � � � � ���WiEOi]DW��

.H]HOpVHN�DWND|O V]HUHNNHO��

$WND|O V]HU� 'y]LV�O�KD� $WND|O V]HU� 'y]LV�O�KD�

$QWKLR����(&� ����� �����0LWDF���� ����

'DQLWRO����(&� ����� �����1HRURQ�����(&� ����

'LPHFURQ����� ����� �����2PLWH����(� ����

+RVWDWLRQ����(&� ����� �����.RQWUROO� ���

��

$]� $QWKLR� ��� (&� �����W O� PiU� QHP� HQJHGpO\H]HWW� NpV]tWPpQ\� D�

V]yMiEDQ�� $� NtVpUOHW� EHiOOtWiVDNRU� YLV]RQW� PpJ� KDV]QiOKDWy� YROW�� H]pUW�

QHP� DNDUWXN� PHJYiOWR]WDWQL� D]�HUHGHWL� HONpS]HOpV�QNHW� pV� WRYiEEUD� LV� D�

YL]VJiOW�V]HUHN�N|]|WW�V]HUHSHO��

� $�NH]HOpVHNHW�������DXJXV]WXV����iQ�YpJH]W�N�HO��KiWL�SHUPHWH] YHO��

$� NtVpUOHW� WHU�OHWpQ� ����� P��� D]� DNDULFLGHV� NH]HOpVHQ� NtY�O� QHP� W|UWpQW�

HJ\pE�URYDU|O V]HUHV�SHUPHWH]pV��



� $� KDWpNRQ\ViJ� NLV]iPtWiViKR]� N�O|QE|] � LG SRQWRNEDQ�

OHYpOPLQWiNDW�YHWW�QN�D�NH]HOW�SDUFHOOiNUyO��D�Q|YpQ\HN�DOVy�N|]pSV �pV�

IHOV � OHYHOHLU O� YpOHWOHQV]HU HQ�� 3DUFHOOiQNpQW� ���� GE� OHYpONpW� �PLQWiW��

V]HGW�QN�OH�pV�PLNURV]NyS�DODWW�PHJV]iPROWXN�D�OHYHOHNHQ�D]�pO �DWNiNDW��

$�PLQWDYpWHOL�LG SRQWRN�D�N|YHWNH] N�YROWDN��

� � � � �� .H]HOpV�HO WW���QDSSDO��DXJXV]WXV������

� � � � � .H]HOpV�XWiQ���QDSSDO��DXJXV]WXV������

� � � � � .H]HOpV�XWiQ���QDSSDO��V]HSWHPEHU�����

� � � � � .H]HOpV�XWiQ���KpWWHO��V]HSWHPEHU������

� � $� NtVpUOHW� pUWpNHOpVHNRU� D� PLQWiN� HJ\HGV]iPiEyO� PDWHPDWLNDL�

NpSOHWWHO��D�+HQGHUVRQ�7LOWRQ�IpOH� IRUPXOiYDO� V]iPROWXN�NL�D�N�O|QE|] �

DNDULFLGHN�ELROyJLDL�KDWpNRQ\ViJiW�D]�LVPpWOpVHN�iWODJiEDQ��

+HQGHUVRQ�7LOWRQ�� � +� �^���7D�[�&E�`�[�����
� � � � � ��������^����&D�[�7E�`�
�

� DKRO�� 7D� �NH]HOW�SDUFHOOD�pO �HJ\HGV]iPD�NH]HOpV�XWiQ�

� � � 7E� �NH]HOW�SDUFHOOD�pO �HJ\HGV]iPD�NH]HOpV�HO WW�

� � � &D� �NRQWUROO�SDUFHOOD�pO �HJ\HGV]iPD�NH]HOpV�XWiQ�

� � � &E� �NRQWUROO�SDUFHOOD�pO �HJ\HGV]iPD�NH]HOpV�HO WW�

� � $� NH]HOpVHN� YDOyGL� KDWiViW� YDULDQFtDDQDOt]LVVHO� HOOHQ UL]W�N�� $�

YDULDQFLDDQDOt]LV�VHJtWVpJpYHO�EL]RQ\tWKDWy��KRJ\�D�YHJ\V]HUHV�NH]HOpVHN�

YDOyEDQ� KDWiVRVDN� YROWDN� pV� D]� DWNiN� HJ\HGV]iPD� QHPFVDN�PLQWDYpWHOL�

KLED�PLDWW�YROW�NLVHEE�D�NH]HOW� WHU�OHWHNHQ��$�YDULDQFLDDQDOt]LV�DODSHOYH�

D]�� KRJ\� D]� |VV]HV� DGDWEyO� EHFV�OM�N� D� N|]|V� V]yUiVQpJ\]HWHW�� D�

YDULDQFLiW��$]�DQDOt]LV�VRUiQ�D]W�YL]VJiOMXN��KRJ\�D]�|VV]HV�YDULDQFLiEyO�

PHQQ\LW� RNR]KDWWDN� D� YL]VJiOW� WpQ\H] N�� (KKH]� D]� |VV]HV� YDULDQFLiW�

WpQ\H] QNpQW� V]yUiVQpJ\]HWHNUH� ERQWMXN�� D� PDUDGpNRW�

KLEDV]yUiVQpJ\]HWQHN� WHNLQWM�N�� DPL� D� QHP� HOOHQ U]|WW� KDWiVRNDW� IHMH]L�



NL�� (QQpO� D� KLEDKDWiUQiO� QDJ\REE� V]yUiVQpJ\]HW� HVHWpQ� YDOyGL� KDWiVUD�

N|YHWNH]WHWKHW�QN�� $]W�� KRJ\� D� V]yUiVQpJ\]HW� pUWpNpW� KLEDKDWiURQ�

EHO�OLQHN�WHNLQWM�N�H��)�SUyEiYDO�G|QWM�N�HO��+D�D]�iOWDOXQN�V]iPtWRWW�)�

pUWpN�QDJ\REE�D�WiEOi]DWL�pUWpNQpO��D]�V]LJQLILNiQV�NH]HOpVN�O|QEVpJHNHW�

MHO|O��(]W�N|YHWL�D� V]LJQLILNiQV�GLIIHUHQFLD�6]G�pUWpN�NLV]iPtWiVD��DPHO\�

D]� D� OHJQDJ\REE� NH]HOpVN�O|QEVpJ�� PHO\HW� PpJ� NtVpUOHWL� KLEiQDN�

WHNLQWKHW�QN��ÈOWDOiEDQ����RV�PHJEt]KDWyViJL� V]LQWUH�V]RNWiN�PHJDGQL��

+D�NpW�NH]HOpViWODJ�N|]|WW� D]�6]G�pUWpNQpO�QDJ\REE�D�N�O|QEVpJ�� DNNRU�

LJD]ROWQDN�IRJDGMXN�HO��KRJ\�N|]|WW�N�YDQ�N�O|QEVpJ��

�

������� � $WND|O V]HUHN� KDWpNRQ\ViJiQDN� YL]VJiODWD� HOWpU �

pUpVFVRSRUW~�V]yMDIDMWiNRQ�ODERUDWyULXPL�N|U�OPpQ\HN�N|]|WW�

�

� $� ������� IHMH]HWEHQ� OHtUW� NtVpUOHW� IRO\WDWiVDNpQW� NLYiODV]WRWWXN� D�

KiURP� OHJKDWiVRVDEE� DWND|O V]HUW� pV� KiURP� N�O|QE|] � pUpVFVRSRUW~�

IDMWiQ�YL]VJiOWXN�D�KDWpNRQ\ViJRW�� IHOWpWHOH]YH� IDMWiQNpQWL�HOWpUpVHNHW��$�

YL]VJiOW�WpQ\H] N��
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$� PHJIHOHO � SiUDWDUWDORP� EL]WRVtWiViKR]� PLQGHQ� 3HWUL�FVpV]H� DOMiUD�
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pV� D� NRQWUROODO� HJ\�WW� �� YHJ\V]HUHV� NH]HOpVW� DONDOPD]WXQN�� HJ\�

DONDORPPDO� ��� OHYpONRURQJUD� YROW� V]�NVpJ�� $� NtVpUOHWHW� �� LVPpWOpVEHQ�

YpJH]W�N��tJ\�D]�iWYL]VJiOW�OHYpONRURQJRN�V]iPD����YROW��

� $� SHUPHWH]pVW� N|YHW � HOV �� PiVRGLN� pV� KDUPDGLN� QDSRQ�

PHJV]iPROWXN� D� OHYpONRURQJRNRQ� D]� pO � WDNiFVDWNiNDW�� $]� pUWpNHOpV� D�

�������IHMH]HWEHQ�OHtUWDN�V]HULQW�W|UWpQW��
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������� �$WND|O V]HUHN� KDWpNRQ\ViJiQDN� YL]VJiODWD� HOWpU �

pUpVFVRSRUW~�V]yMDIDMWiNRQ�
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� $� ������� IHMH]HWEHQ� OHtUW� NtVpUOHWHW� D]� HUHGPpQ\HN� PHJHU VtWpVH�

pUGHNpEHQ�HOYpJH]W�N�V]DEDGI|OGL�N|U�OPpQ\HN�N|]|WW��LV��$�NLVSDUFHOOiV�

NtVpUOHWHW� 0RVRQPDJ\UyYiURQ� D� 1|YpQ\QHPHVtWpVL� pV�

7HUPHV]WpVWHFKQROyJLDL� ÈOORPiV� IDMWDNtVpUOHWpEHQ� iOOtWRWWXN� EH� QpJ\�

LVPpWOpVEHQ��$�SDUFHOOiN�PpUHWH�����P�� �YROW��(OUHQGH]pV�N�NpWWpQ\H] V�

YpOHWOHQ� EORNN�� $� YL]VJiOW� WpQ\H] N� WHOMHVHQ� PHJHJ\H]QHN� D� �������
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� $]� HUHGPpQ\HN� pUWpNHOpVH� WHOMHVHQ� PHJHJ\H]LN� D� ������� IHMH]HWEHQ�

OHtUWDNNDO�� $� IDMWiN� N|]|WWL� N�O|QEVpJHN� LJD]ROiViKR]� D� NH]HOpVHNHW�
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.H]HOpV�HO WW���QDSSDO� DXJXV]WXV����� � M~OLXV�����
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.H]HOpV�XWiQ���QDSSDO�� V]HSWHPEHU���� � M~OLXV�����

.H]HOpV�XWiQ���KpWWHO� � V]HSWHPEHU���� � M~OLXV�����

�
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������������YL]VJiODWD�

�

� $� NtVpUOHW� VRUiQ� DWNDPHQWHV� pV� DWND� iOWDO� NiURVtWRWW� V]yMDWHU�OHWHN�

WHUPpVHUHGPpQ\HLW� KDVRQOtWRWWXN� |VV]H�� 9L]VJiOWXN� D� Q|YpQ\HQNpQWL�

K�YHO\V]iPRW�� D� Q|YpQ\HQNpQWL� PDJV]iPRW�� D� Q|YpQ\HQNpQWL�

PDJW|PHJHW� pV� D]� H]HUPDJW|PHJHW�� D�PDJRN� Q\HUVIHKpUMHWDUWDOPiW� pV� D�

FVtUi]iVL� V]i]DOpNiW�� $� NtVpUOHWHW� D]� ÒMXGYDU� KDWiUiEDQ� OpY � ��� KD�RV�
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HOMiUiVVDO� PpUW�N� D� Q\HUVIHKpUMHWDUWDOPDW�� $� PyGV]HU� HOYH�� KRJ\� D�
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DODNtWMXN�� PDMG� D� O~JJDO� V]DEDGGi� WHWW� DPPyQLiW� NpQVDY� ROGDWED�
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LVPpWOpVEHQ� ���� GE� PDJRW� KHO\H]W�QN� HJ\�HJ\� ��� FP� iWPpU M � 3HWUL�

FVpV]pEH�QHGYHV�V]�U SDStUUD��$�PDJRNDW�QHP�VWHULOL]iOWXN��$�OHUDNiVWyO�

V]iPtWRWW����QDSRQ�PHJV]iPROWXN�D�FVtUi]RWW�PDJRNDW��

� $� NDSRWW� DGDWRNDW� iWODJROWXN�� PDMG� NLV]iPROWXN� D� NH]HOW� LOOHWYH� D�

NRQWUROOWHU�OHWHN� pUWpNHL� N|]WL� N�O|QEVpJHNHW�� PHO\HNHW� ��RV� IRUPiEDQ�

DGWXQN�PHJ��9pJ�O�VWDWLV]WLNDL�pUWpNHOpVVHO�EL]RQ\tWRWWXN��D�NiURVtWRWW�pV�
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�

� � � � � � � � � � ���WiEOi]DW�
$WNiN�IDML�|VV]HWpWHOH�pV�HJ\HGV]iPD�0RVRQPDJ\DUyYiURQ�

����� ����� �����7iSOiOpN�

YiODV]WiV�

�

������)DMRN�

(J\HGV]iP��HJ\HG��
)LWRIiJ�� 7HWUDQ\FKXV�XUWLFDH� ����� ����� �����
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NpV EE� MHOHQWHN� PHJ� D� OHYHOHNHQ�� &VDN� M~OLXV� N|]HSpW O� NH]G G HQ�

WDOiOWXQN�KtPHNHW��PtJ�D�Q VWpQ\HN�PiU�M~QLXV�YpJpQ�J\ MWKHW N�YROWDN��

(QQHN� D]� D]� RND�� KRJ\� D� WHUPpNHQ\tWHWW� Q VWpQ\HN� WHOHOQHN�� H]pUW� D]RN�
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� $� UDJDGR]y� IDMRN� N|]�O� D� 7\SKORGURPXV� S\UL� 6FKHXWHQ� pV� D]�

$PEO\VHLXV� DQGHUVRQL� &KDQW� IRUGXOW� HO � NLVVp� QDJ\REE� DUiQ\EDQ��

-HOHQOpW�N� D]� DWNDUDM]iV� YpJpQ�� V]HSWHPEHU� HOHMpQ� YROW� WDSDV]WDOKDWy��

�����EDQ�D�UDJDGR]y�IDMRN������iEUD��UpV]DUiQ\D�QDJ\RQ�NLFVL�YROW��FVDN�
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D]�$PEO\VHLXV�DXUHVFHQV�$WKLDV�+HQULRW�pV�D]�$PEO\VHLXV�DJUHVWLV�.DUJ�
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HVHWHQNpQW� LPiJyL� ILWRIiJ� DWNiNDW�� URYDUOiUYiNDW� SXV]WtWDQDN�� OiUYiLN�

URYDURNDW� SDUD]LWiOKDWQDN�� $� 7�� S\UL� pV� D]� $�� DQGHUVRQL� �����EHQ�

QDJ\REE�DUiQ\EDQ�IRUGXOW�HO ��������iW�WHWWH�NL�D]�DWNiNQDN��GH�PpJ�H]�D]�

HJ\HGV]iP�LV�NHYpV�YROW�D�ILWRIiJ�WDNiFVDWNiN�V]iPiQDN�FV|NNHQWpVpKH]��

�����EHQ�LVPpW�QDJ\RQ�DODFVRQ\�YROW�D�UDJDGR]y�DWNiN�V]iPD��FVDN�D�����
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���pQ�� PDMG� �����EDQ� �� KpWWHO� NpV EE� DXJXV]WXV� ���pQ�� �����EHQ�

DXJXV]WXV� ���iQ� WDSDV]WDOWXN� D� PD[LPiOLV� HJ\HGV]iPRW�� $]�

HJ\HGV]iPFV~FV� LG EHOL� pV� D]� HJ\HGV]iPRN� pYHQNpQWL� HOWpUpVH� D�

PHWHRUROyJLDL� WpQ\H] NQHN� N|V]|QKHW �� PHO\HN� PDJ\DUi]DWiUD� PpJ� D�
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HJ\HGV]iP��PLQW������EHQ�������EHQ�����HJ\HG� �����OHYpONpYHO�������

EDQ� ���� HJ\HGGHO� DODNXOW� NL� D]� HJ\HGV]iPFV~FV�� PtJ� �����EHQ� FVDN�

PD[LPXP����DWNiW� V]iPROWXQN��$]�HJ\HGV]iPFV~FV� LG SRQWMiW� WHNLQWYH�

�����EHQ�YLV]RQ\ODJ�NRUiQ��PiU�M~OLXV���pQ�WHW ]|WW�D]�HJ\HGV]iP�������

EDQ�DXJXV]WXV����iQ�������EHQ�DXJXV]WXV����pQ�DODNXOW�NL�D]�

$
%�$
& $
'�$
(�$

)�$�$
)�%�$
) & $
)�'�$
)�(�$
%�$�$

*+ ,�-
. -

*+ ,�-
/ -

*+ ,�-
01 -

*+ ,�-
.2 -

*+ ,�-
23 - *+ 4 -

5 -
*+ 4 -
0 6 -

*+ 4 -
.0 -

*+ 4 -
.7 -

8 9
: -6 - 8 9

: -
00 -

8 9
: -
07 -

8 9
: -
. ; -

< =>?
@ -
0 -

< =>?
@ -7 -

< =>?
@ -
0 ; -

< =>?
@ -
.. -

(
J

\
H

G
V

]
i

P
��

G
E

��
�

�
�

�O
H

Y
p

ON
H

�

���� ���� ����
�

����iEUD��$�7HWUDQ\FKXV�XUWLFDH�HJ\HGV]iPYiOWR]iVD�D]�(YDQV��NRUDL���

��������������V]RMDIDMWiQ�



HJ\HGV]iPFV~FV�� �����EHQ� D]� DWNiN� MHOHQOpWH� D� V]yMiQ� LQNiEE� HOK~]yGy�

YROW��QHP�DQQ\LUD�UREEDQiVV]HU ��PLQW�D]�HO ] �NpW�pYEHQ�

�

� $�0F&DOO� IDMWiQ������EDQ�pV������EHQ�KDVRQOyDQ�QDJ\�HJ\HGV]iP�

DODNXOW�NL�������EHQ�����HJ\HG�����OHYpO�������EDQ�����YROW�D�PD[LPiOLV�

HJ\HGV]iP� ����iEUD��� $]� �����HV� pY� PD[LPiOLV� DWNDV]iPD� H]HNW O�

HOPDUDGYD�FVDN����HJ\HG�pUWpNHW�pUW�HO��(]HQ�D�IDMWiQ�LV������EHQ�DODNXOW�

NL� D� OHJNRUiEEDQ� D]� HJ\HGV]iPFV~FV�� M~OLXV� ��pQ�� $]XWiQ� �����

N|YHWNH]HWW� DXJXV]WXV� ���iYDO�� D� OHJNpV EE� �����EHQ�� DXJXV]WXV� ���pQ�

PXWDWNR]RWW� D]� HJ\HGV]iPFV~FV�� �����EHQ� D� PiVLN� NpW� pYKH]� NpSHVW�

VRNNDO� NRUiEEDQ�� PiU� M~QLXV� HOHMpQ� PHJMHOHQWHN� D]� DWNiN� D� OHYHOHNHQ��

$PLNRU������EDQ�pV������EHQ�D]�HJ\HGV]iP�WHW ]|WW��DNNRUUD�PiU������

EHQ�V]LQWH�QXOOiUD�HVHWW�YLVV]D�D]�HJ\HGV]iP��

�

A

B�A

C A

D�A

E�A

F�A�A

F�B�A

F C A

F�D�A

GH I�J
K J

GH I�J
L J

GH I�J
MN J

GH I�J
KO J

GH I�J
OP J GH Q J

R J
GH Q J
M S J

GH Q J
KM J

GH Q J
KT J

U V
W JS J U V

W J
MM J

U V
W J
MT J

U V
W J
K X J

Y Z[\
] J
M J

Y Z[\
] JT J

Y Z[\
] J
M X J

Y Z[\
] J
KK J

(
J

\
H

G
V

]
i

P
��

G
E

��
�

�
�

�O
H

Y
p

ON
H

�

���� ���� ����
�

����iEUD��$�7HWUDQ\FKXV�XUWLFDH�HJ\HGV]iPYiOWR]iVD�D�0F&DOO��NRUDL���

��������������V]RMDIDMWiQ�



� $�%yO\L����IDMWD�DWNDV]iPD�D�����iEUiQ�OiWKDWy��$�OHJW|EE�DWND�H]HQ�D�

IDMWiQ� LV������EHQ�YROW��DPLNRU�D]�HJ\HGV]iP�HOpUWH�D�����DW�������EHQ�

���� HJ\HG����� OHYpONH�� �����EDQ� SHGLJ� ���� YROW� D� OHJQDJ\REE�

HJ\HGV]iP�� $]� HGGLJ� WiUJ\DOW� IDMWiNKR]� KDVRQOyDQ� �����EHQ� YROW� D�

OHJNRUiEEDQ�D]�HJ\HGV]iPFV~FV��DXJXV]WXV���pQ�������EDQ�DXJXV]WXV����

iQ�� �����EHQ� �� KpWWHO� NpV EE�� DXJXV]WXV� ���pQ� DODNXOW� NL� D]�

HJ\HGV]iPFV~FV��$]�DWNDV]iP�PLQGKiURP�pYEHQ�KLUWHOHQ��NLW|UpVV]HU HQ�

Q WW�PHJ��PDMG�XJ\DQLO\HQ�KLUWHOHQ�FV|NNHQW�OH�PLQLPiOLV�V]iPUD���

�

^
_ ^

`�^�^
` _ ^
a�^�^
a _ ^
b�^�^
b _ ^
c ^�^
c�_ ^
_ ^�^

de f�g
h g

de f�g
i g

de f�g
jk g

de f�g
hl g

de f�g
lm g de n g

o g
de n g
j p g

de n g
hj g

de n g
hq g

r s
t gp g r s

t g
jj g

r s
t g
jq g

r s
t g
h u g

v wxy
z g
j g

v wxy
z gq g

v wxy
z g
j u g

v wxy
z g
hh g

(
J

\
H

G
V

]
i

P
��

G
E

��
�

�
�

�O
H

Y
p

ON
H

�

���� ���� ����
�

����iEUD��$�7HWUDQ\FKXV�XUWLFDH�HJ\HGV]iPYiOWR]iVD�D�%yO\L����

��������������N|]pSpUpV ��V]yMDIDMWiQ�

�

�

�

�

�



� $]�(V]WHU�IDMWiQ������EHQ�IHOW Q HQ�VRN�DWND�IRUGXOW�HO �D�PiVLN�NpW�

YL]VJiODWL� pYKH]� NpSHVW� ����� iEUD��� $XJXV]WXV� ���pQ� D� PD[LPiOLV�

HJ\HGV]iP� HOpUWH� D� ���� HJ\HG� ����� OHYpONH� pUWpNHW�� (KKH]� NpSHVW� D]�

�����EHQ� PD[LPiOLVDQ� pV]OHOW� ��� pV� D]� �����EDQ� WDSDV]WDOW� ��� HJ\HG�

HOHQ\pV] QHN� W QLN�� $� OHJQDJ\REE� HJ\HGV]iP� H]HQ� D� IDMWiQ� PLQGHQ�

pYEHQ�NpV EE�DODNXOW�NL��PLQW�D]�HGGLJ�YL]VJiOW�NRUDL�IDMWiNRQ�������EHQ�

DXJXV]WXV����pQ�������EDQ�DXJXV]WXV����pQ�������EHQ�SHGLJ�V]HSWHPEHU�

��pQ�WDSDV]WDOWXN�D]�HJ\HGV]iPFV~FVRW���

�

{

|�{�{

}�{�{

~�{�{
� {�{

� {�{

��{�{
� {�{

��{�{

��{�{

�� ���
� �

�� ���
� �

�� ���
�� �

�� ���
�� �

�� ���
�� � �� � �

� �
�� � �
� � �

�� � �
�� �

�� � �
�� �

� �
� �� � � �

� �
�� �

� �
� �
�� �

� �
� �
� � �

� ���
� �
� �

� ���
� �� �

� ���
� �
� � �

� ���
� �
�� �

(
J

\
H

G
V

]
i

P
��

G
E

��
�

�
�

�O
H

Y
p

ON
H

�

���� ���� ����
�

����iEUD��$�7HWUDQ\FKXV�XUWLFDH�HJ\HGV]iPYiOWR]iVD�D]�(V]WHU��NpVHL���

��������������V]yMDIDMWiQ�

�

�

�

�

�



� $�NpVHL�%RU]iQ�WDSDV]WDOW�DWNDV]iP�YiOWR]iV�D�����iEUiQ�OiWKDWy��$]�

HGGLJLHNW O� HOWpU HQ� H]HQ� D� IDMWiQ� QHP� �����EHQ�� KDQHP� �����EHQ� YROW�

MHOHQ�D�OHJW|EE�DWND�D�OHYHOHNHQ��EiU�D�NpW�pY�PD[LPiOLV�HJ\HGV]iPD�QHP�

VRNNDO�WpU�HO�HJ\PiVWyO�������EHQ�PD[LPiOLVDQ�����HJ\HGHW�WDOiOWXQN�����

OHYpONpQ�� �����EHQ�����RW�� �����EDQ� ��� HJ\HG� YROW� D� OHJW|EE�� DPL� ����

OHYpONpQ�HO IRUGXOW��$]�HJ\HGV]iPFV~FV�LG SRQWMiW� WHNLQWYH�LVPpW������

EHQ� WDSDV]WDOWXN� D� OHJNRUiEEDQ� D� NLDODNXOiViW�� DXJXV]WXV� ���pQ�� $]WiQ�

����� N|YHWNH]HWW� DXJXV]WXV� ����L� LG SRQWWDO�� YpJ�O� D]� �����HV� pY�

V]HSWHPEHU� ��MpYHO�� $]� HO EE� LVPHUWHWHWW� NpVHL� (V]WHU� IDMWiYDO�

PHJHJ\H] HQ�D�%RU]iQ�LV�NpV EE�DODNXOW�NL�D�PD[LPiOLV�DWNDV]iP��PLQW�D�

NRUDL�IDMWiNRQ���

�

�

���

� �

���

 ��

¡����

¡����

¡ � �

¡����

¢£ ¤�¥
¦ ¥

¢£ ¤�¥
§ ¥

¢£ ¤�¥
¨© ¥

¢£ ¤�¥
¦ª ¥

¢£ ¤�¥
ª« ¥ ¢£ ¬ ¥

­ ¥
¢£ ¬ ¥
¨ ® ¥

¢£ ¬ ¥
¦¨ ¥

¢£ ¬ ¥
¦¯ ¥

° ±
² ¥® ¥ ° ±

² ¥
¨¨ ¥

° ±
² ¥
¨¯ ¥

° ±
² ¥
¦ ³ ¥

´ µ¶·
¸ ¥
¨ ¥

´ µ¶·
¸ ¥¯ ¥

´ µ¶·
¸ ¥
¨ ³ ¥

´ µ¶·
¸ ¥
¦¦ ¥

(
J

\
H

G
V

]
i

P
��

G
E

��
��

�
�

�O
H

Y
p

ON
H

�

���� ���� ����
�

����iEUD��$�7HWUDQ\FKXV�XUWLFDH�HJ\HGV]iPYiOWR]iVD�D]�%RU]D��NpVHL��

��������������V]yMDIDMWiQ�

�

�



�

� $�=VX]VDQQD�IDMWiQ�D�KiURP�pY�YLV]RQ\ODWiEDQ������EHQ�WHW ]|WW�D]�

DWNiN�V]iPD������iEUD���$�PD[LPiOLV�HJ\HGV]iP�����YROW����� OHYpONpQ��

(KKH]�NpSHVW�D]�HO ] �NpW�pYEHQ�VRNNDO�NHYHVHEE�DWND�IRUGXOW�HO �������

EHQ� ����� �����EDQ� ���� YROW� D� OHJQDJ\REE� HJ\HGV]iP� ���� OHYpOUH�

YRQDWNR]WDWYD�� $]� HJ\HGV]iPFV~FVRN� NLDODNXOiVD� LG EHQ� WHOMHVHQ�

PHJHJ\H]LN� D� PiVLN� NpW� NpVHL� pUpV � IDMWiQ� �(V]WHU�� %RU]D��

WDSDV]WDOWDNNDO���

$]� DWNDV]iP� Q|YHNHGpVH�� D]� HJ\HGV]iPFV~FV� NLDODNXOiVD� LWW� D�

=VX]VDQQiQ� pV� D� %RU]D� IDMWiQ� VHP� W|UWpQW� PHJ� RO\DQ� KLUWHOHQ�� PLQW�

DKRJ\DQ�D]W�D�NRUDL��(YDQVRQ�pV�D�N|]pSpUpV �%yO\L����|Q�WDSDV]WDOWXN��

�

�

¹

º»¹¼¹

½¼¹¼¹

¾¼¹¼¹

¿ ¹¼¹

À ¹¼¹

Á¼¹¼¹
Â ¹¼¹

Ã¼¹¼¹

Ä¼¹¼¹

ÅÆ Ç�È
É È

ÅÆ Ç�È
Ê È

ÅÆ Ç�È
ËÌ È

ÅÆ Ç�È
ÉÍ È

ÅÆ Ç�È
ÍÎ È ÅÆ Ï È

Ð È
ÅÆ Ï È
Ë Ñ È

ÅÆ Ï È
ÉË È

ÅÆ Ï È
ÉÒ È

Ó Ô
Õ ÈÑ È Ó Ô

Õ È
ËË È

Ó Ô
Õ È
ËÒ È

Ó Ô
Õ È
É Ö È

× ØÙÚ
Û È
Ë È

× ØÙÚ
Û ÈÒ È

× ØÙÚ
Û È
Ë Ö È

× ØÙÚ
Û È
ÉÉ È

(
J

\
H

G
V

]
i

P
��

G
E

��
��

�
�

�O
H

Y
p

ON
H

�

���� ���� ����
�

����iEUD��$�7HWUDQ\FKXV�XUWLFDH�HJ\HGV]iPYiOWR]iVD�D�=VX]VDQQD��

��������������NpVHL��V]yMDIDMWiQ�

�



� $]�HGGLJ�Yi]ROW�HJ\HGV]iPJ|UEpN�DGDWDLW�pUWpNHOYH�OiWKDWy��KRJ\�D]�

DWNiN������EDQ�pV������EHQ�YLV]RQ\ODJ�NpV Q�FVDN�M~OLXV�YpJpQ�MHOHQWHN�

PHJ� D� V]yMiQ�� $� PD[LPiOLV� HJ\HGV]iP� H]HNEHQ� D]� pYHNEHQ� D� OHJW|EE�

IDMWiQ� KLUWHOHQ�� UREEDQiVV]HU HQ� DXJXV]WXV� N|]HSpQ�YpJpQ� DODNXOW� NL��

PDMG� V]LQWpQ� U|YLG� LG Q� EHO�O� PLQLPiOLVUD� FV|NNHQW�� $� �����HV� pYEHQ�

HO EE�� W|EEQ\LUH� PiU� M~QLXV� PiVRGLN� KHWpEHQ� PHJMHOHQWHN� D]� DWNiN� D�

OHYHOHNHQ�pV�D]�HJ\HGV]iPFV~FV�LV�HO EE��M~OLXV�YpJpQ��DXJXV]WXV�HOHMpQ�

N|YHWNH]HWW� EH�� $]� DWNiN� HEEHQ� D]� pYEHQ� iOWDOiEDQ� QDJ\REE�

HJ\HGV]iPEDQ�YROWDN�MHOHQ�pV�KRVV]DEE�LGHLJ�WDUWy]NRGWDN�D�V]yMiQ��PLQW�

D]�HO ] �NpW�pYEHQ��$KRJ\DQ�D]W�PiU�W|EE�V]HU] ��.2=0$�������9$1�

'(� 95,(� HW� DO�� ������ LV� PHJiOODStWRWWD�� D� WDNiFVDWNiN�

HJ\HGV]iPFV~FViQDN� NLDODNtWiViEDQ� HOV GOHJHV� V]HUHSH� YDQ� D�

PHWHRUROyJLDL� WpQ\H] NQHN��.(5e1<,1e�pV�6=$%Ï1e��������V]HULQW�

D]�DWNiN�SRSXOiFLyGLQDPLNiMiW�D�K PpUVpNOHW��D�IRWRSHULyGXV�pV�D�UHODWtY�

SiUDWDUWDORP� EHIRO\iVROMD� OHJMREEDQ�� 9L]VJiODWDLP� VRUiQ� D� OHKXOORWW�

FVDSDGpN�� D� UHODWtY� SiUDWDUWDORP� pV� D� K PpUVpNOHW� DODNXOiVD� EL]RQ\XOW�

PHJKDWiUR]yQDN�� PHO\HN� QpJ\� pYUH� YRQDWNR]y� DGDWDLW� D� ������� iEUiN�

WDUWDOPD]]iN�� $� WDNiFVDWNiN� D]� DODFVRQ\� SiUDWDUWDOP~�� V]iUD]� LG MiUiVW�

NHGYHOLN��DKRJ\DQ�D]W�$7$1$629��������%XOJiULiEDQ�pV�5$-.29,&�

������� 6]HUELiEDQ� PHJILJ\HOHWH�� (QQHN� PHJIHOHO HQ� D�

FVDSDGpNPHQQ\LVpJ�pV�D�SiUDWDUWDORP�FV|NNHQpVpYHO�D]�HJ\HGV]iPXN�Q ��

$� KD]DL� PHWHRUROyJLDL� YLV]RQ\RNDW� ILJ\HOHPEH� YpYH� D]� DXJXV]WXV� D�

OHJV]iUD]DEE� KyQDSXQN�� DPHO\� NHGYH]� D� WDNiFVDWNiN� HOV]DSRURGiViQDN��

-yO� DOiWiPDV]WMiN� H]W� D]� �����DV� pY� FVDSDGpNYLV]RQ\DL�� $XJXV]WXV� HOV �

NpW�KHWpEHQ�PLQG|VV]H����PP�FVDSDGpN�KXOORWW��PDMG�DXJXV]WXV���pV����

N|]|WW� QHP� LV� YROW� FVDSDGpN�� HQQHN� N|YHWNH]WpEHQ� D� V]yMiQ�

IHOV]DSRURGWDN�D]�DWNiN�pV�DXJXV]WXV����iQ�LOOHWYH����pQ�PLQGHQ�IDMWiQ��



Ü

Ý�Ü

Þ Ü

ß�Ü

à�Ü

áâÜ�Ü

áâÝ�Ü

á Þ Ü

ã äæåèç
é ç ã äæåèç

ê ç ã äæåèç
ë ì ç ã äæåèç

é�í ç ã äæåèç í�î ç ã ä ï ç
ð ç ã ä ï ç

ëòñ ç ã ä ï ç
é ë ç ã ä ï ç

é�ó ç ô õ÷ö ç
ñ ç ô õ÷ö ç

ë ë ç ô õ÷ö ç
ë ó ç ô õ÷ö ç

é ø ç
ù úòû ü ý ç

ë ç
ù úòû ü ý ç

ó ç
ù úæû ü ý ç

ë ø ç

5
H

OD
Wt

Y
�S

i
UD

WD
UW

D
OR

P
��

�
�

�+
H

WL
��

F
V

D
S

D
G

p
N

|
V

V
]

H
J

��
P

P
�

Ü

þ

áâÜ

á þ

Ý�Ü

Ý þ

ÿ�Ü

+
H

WL
�N

|
]

p
S

K
P

p
UV

p
N

OH
W�

��
&

�

+HWL�FVDSDGpN|VV]HJ 5HODWtY�SiUDWDUWDORP + PpUVpNOHW

�

����iEUD�0HWHRUROyJLDL�DGDWRN������EDQ�

�

�
���
���
���
� �
� �
���
	 �

��
���

�����


 �����
� � 
 �����

� � 
 ��� �
� � � 
 ��� �

� � � 
 ��� �
��� � 
 � � �

� � 
 � � �
� � � 
 � � �

� � � 
 � � �
� � � �  "! � � � �  "! �

� � � �  "! �
� � � �  "! �

�$# � �  "! � �
� �
% &�' ( ) �

� �

5
H

OD
Wt

Y
�S

i
UD

WD
UW

D
OR

P
��

�
�

�+
H

WL
�F

V
D

S
D

G
p

N
|

V
V

]
H

J
��

P
P

�

�

�

���

� �

���

� �

���

� �

� �

+
H

WL
�N

|
]

p
S

K
P

p
UV

p
N

OH
W�

��
&

�

+HWL�FVDSDGpN|VV]HJ 5HODWtY�SiUDWDUWDORP + PpUVpNOHW

�

����iEUD�0HWHRUROyJLDL�DGDWRN������EHQ�

�

�



*
+�*
,-*
.-*
/ *
0 *
1-*
2 *
3-*
4-*

56 7�8
9 8

56 7�8
: 8

56 7�8
;< 8

56 7�8
9= 8

56 7�8
=> 8 56 ? 8

@ 8
56 ? 8
; A 8

56 ? 8
9; 8

56 ? 8
9B 8

C DE 8
A 8

C DE 8
;; 8

C DE 8
;B 8

C DE 8
9 F 8

G HIJ
K 8
; 8

G HIJ
K 8B 8

G HIJ
K 8
; F 8

5
H

OD
Wt

Y
�S

i
UD

WD
UW

D
OR

P
��

�
�

�+
H

WL
�F

V
D

S
D

G
p

N
|

V
V

]
H

J
��

P
P

�

*

0

+�*

+ 0

,�*

, 0

.�*

. 0

/ *

+
H

WL
�N

|
]

p
S

K
P

p
UV

p
N

OH
W�

��
&

�

+HWL�FVDSDGpN|VV]HJ 5HODWtY�SiUDWDUWDORP + PpUVpNOHW

�

����iEUD�0HWHRUROyJLDL�DGDWRN������EHQ�

�

L
M�L
N-L
O-L
P L
Q L
R-L
S L
T-L
U-L

M�L-L

VW X�Y
Z Y

VW X�Y
[ Y

VW X�Y
\] Y

VW X�Y
Z^ Y

VW X�Y
^_ Y VW ` Y

a Y
VW ` Y
\ b Y

VW ` Y
Z\ Y

VW ` Y
Zc Y

d ef Y
b Y

d ef Y
\\ Y

d ef Y
\c Y

d ef Y
Z g Y

h ijk
l Y
\ Y

h ijk
l Yc Y

h ijk
l Y
\ g Y

5
H

OD
Wt

Y
�S

i
UD

WD
UW

D
OR

P
��

�
�

�+
H

WL
�F

V
D

S
D

G
p

N
|

V
V

]
H

J
��

P
P

�

L

Q

M�L

M Q

N�L

N Q

O�L

O Q

P L

+
H

WL
�N

|
]

p
S

K
P

p
UV

p
N

OH
W�

��
&

�

+HWL�FVDSDGpN|VV]HJ 5HODWtY�SiUDWDUWDORP + PpUVpNOHW
�

����iEUD�0HWHRUROyJLDL�DGDWRN������EHQ�

�



NLDODNXOW�D]�HJ\HGV]iPFV~FV��$7$1$629��������KDVRQOyDQ�DXJXV]WXV�

���pQ�WDSDV]WDOWD�D�7HWUDQ\FKXV�XUWLFDH�PD[LPiOLV�HJ\HGV]iPiW�D�V]yMiQ��

5$-.29,&��������V]HULQW�6]HUELiEDQ�PpJ�NpV EE��FVDN�V]HSWHPEHUEHQ�
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FVDN������RW�pUW�HO�iOWDJRVDQ��DPL�PDJD�XWiQ�YRQWD�D� WDNiFVDWNiN�NRUDL�

PHJMHOHQpVpW�D�V]yMiQ��(]W�N|YHW HQ�VHP�KXOORWW�VRN�FVDSDGpN��$]�HJpV]�
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HJ\HGV]iPD�pUWH�HO�HO V]|U�D�PD[LPXPRW������iEUD���$�0F&DOO�RQ�M~OLXV�



��pQ�D]�(YDQVRQ�M~OLXV����pQ�WHW ]|WW�D]�DWNDV]iP�������EHQ�D�YLV]RQ\ODJ�

NRUDL� HJ\HGV]iPFV~FVRN� NLDODNtWiViEDQ� D� W~O� V]iUD]� LG MiUiVQDN� LV�
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KRJ\�D�NpVHL� IDMWiNRQ�iOWDOiEDQ� W|EE�DWND�YROW��PLQW�D�NRUDL� IDMWiNRQ��$�

NpVHL�IDMWiNRQ�D]�HJ\HGV]iPFV~FV�LV�NpV EE�N|YHWNH]HWW�EH���

�

���������$WNiN�HJ\HGV]iPYiOWR]iVD�QDJ\�]HPL�V]yMD�WiEOiQ�

�

� $]�HGGLJ�WiUJ\DOW�NLVSDUFHOOiV�IDMWiN�HJ\HGV]iPYiOWR]iViW����KD�±RV�

V]yMD�WiEOD�HJ\HGV]iPYiOWR]iViYDO�KDVRQOtWRWWXN�|VV]H��DKRO�(YDQV�IDMWiW�

WHUPHV]WHWWHN�� 0LYHO� N�O|QEVpJHW� WpWHOH]W�QN� IHO� D� WiEOD� V]pOpQ� pV� D�

EHOVHMpEHQ� WDSDV]WDOKDWy� HJ\HGV]iPYiOWR]iV� N|]|WW�� N�O|Q� iEUi]ROWXN� D�

V]pOpQ� pV� D]� ��� P�HV� WiYROViJEDQ� PpUW� HJ\HGV]iPRNDW�� $� QDJ\�]HPL�

WiEOiQ�WDSDV]WDOW�HJ\HGV]iPRNDW�D��������iEUiNRQ�PXWDWMXN�EH��

gVV]HKDVRQOtWYD� D� NLVSDUFHOOiV� (YDQV� IDMWD� ����� iEUD�� pV� D� QDJ\�]HPL�

V]yMD�WiEOD�HJ\HGV]iPJ|UEpLW��N�O|QEVpJHW�WDOiOWXQN�D]�DWNiN�PHJMHOHQpVL�

LGHMH�N|]|WW�������EHQ�D�NLVSDUFHOOiQ�MHOHQWHN�PHJ�HO V]|U��M~OLXV����iQ��

PDMG�DXJXV]WXV���pQ�D�QDJ\�]HPL� WiEOD�V]pOpQ� LV� IHOW QWHN��D� OHJNpV EE�



DXJXV]WXV� ���pQ� D� WiEOD� EHOVHMpEHQ� MHOHQWHN� PHJ�� $]� HJ\HGV]iPFV~FV�

PLQGKiURP� KHO\HQ� XJ\DQDNNRU�� DXJXV]WXV� ���pQ� DODNXOW� NL�� $]�

HJ\HGV]iPFV~FVRW�D�NLVSDUFHOOiQ�DODNtWRWWD�NL�D�OHJW|EE�DWND�����HJ\HG��D�

WiEOD�V]pOpQ�����D�WiEOD�EHOVHMpEHQ����HJ\HG�YROW�D�PD[LPiOLV�HJ\HGV]iP�

����OHYpOHQ��

�$� WDNiFVDWNiN� �����EHQ� LV� D� NLVSDUFHOOiQ� MHOHQWHN� PHJ� OHJHO V]|U�

�M~OQLXV���pQ���H]W�N|YHWWH�D�QDJ\�]HPL�WiEOD�V]pOH��M~QLXV����iQ���YpJ�O�D�

WiEOD� EHOVHMH� �M~OLXV� ���iQ��� $]� HJ\HGV]iPFV~FV� D� NLVSDUFHOOiQ�

PXWDWNR]RWW�OHJHO V]|U�M~OLXV����pQ��D]XWiQ�D�WiEOD�EHOVHMpEHQ�N|YHWNH]HWW�

EH� DXJXV]WXV� ���iQ� pV� D� V]pOHNHQ� D� OHJNpV EE� V]HSWHPEHU� ���pQ�� $�

PD[LPiOLV� HJ\HGV]iP� D� WiEOD� EHOVHMpEHQ� YROW� D� OHJQDJ\REE�� ���� HJ\HG�

IRUGXOW�HO �����OHYpOHQ��D�V]pOHQ������D�NLV�SDUFHOOiQ�SHGLJ�FVDN�����

�

�

È

É È

ÊËÈ�È

Ê É È

Ì�È�È

Ì É È

ÍÎ ÏÑÐ
Ò Ð

ÍÎ ÏÑÐ
Ó Ð

ÍÎ ÏÑÐ
ÔÕ Ð

ÍÎ ÏÑÐ
ÒÖ Ð

ÍÎ ÏÑÐ
Ö× Ð ÍÎ Ø Ð

Ù Ð
ÍÎ Ø Ð
Ô Ú Ð

ÍÎ Ø Ð
ÒÔ Ð

ÍÎ Ø Ð
ÒÛ Ð

Ü ÝÞ Ð
Ú Ð

Ü ÝÞ Ð
ÔÔ Ð

Ü ÝÞ Ð
ÔÛ Ð

Ü ÝÞ Ð
Ò ß Ð

à áâã
ä Ð
Ô Ð

à áâã
ä ÐÛ Ð

à áâã
ä Ð
Ô ß Ð

à áâã
ä Ð
ÒÒ Ð

(
J

\
H

G
V

]
i

P
��

G
E

��
�

�
�

�O
H

Y
p

ON
H

�

���� ���� ����
�

����iEUD�$�7HUWDQ\FKXV�XUWLFDH�HJ\HGV]iPYiOWR]iVD�QDJ\�]HPL�WiEOD�

V]pOpQ�



å

æ�å�å

ç-å�å

è-å�å

é å�å

ê å�å

ë-å�å

ì å�å

í î�ï�ð
ñ ð í î�ï�ð

ò ð í î�ï�ð
ó ô ð í î�ï�ð

ñ õ ð í î�ï�ð õ ö ð í î ÷ ð
ø ð í î ÷ ð

ó�ù ð í î ÷ ð
ñ ó ð í î ÷ ð

ñ ú ð û ü"ý ð ù ð û ü"ý ð
ó ó ð û ü"ý ð

ó ú ð û ü"ý ð
ñ þ ð

ÿ ��� � � ð
ó ð

ÿ ��� � � ð
ú ð
ÿ � � � � ð

ó þ ð

(
J

\
H

G
V

]
i

P
��

G
E

��
�

�
�

�O
H

Y
p

ON
H

�

���� ���� ����

�

����iEUD�$�7HUWDQ\FKXV�XUWLFDH�HJ\HGV]iPYiOWR]iVD�QDJ\�]HPL�WiEOD��

��������������������������������������������������������EHOVHMpEHQ�

$]� HJ\HGV]iPJ|UEpNHW� ILJ\HOHPEH� YpYH� D� NLV� SDUFHOOiQ� HO EE� MHOHQWHN�

PHJ� D]� DWNiN� pV� D]� HJ\HGV]iPFV~FV� LV� HO EE� MHOHQNH]HWW�� PLQW� D�

QDJ\�]HPL� WiEOiQ�� $� ��� WiEOi]DW� D� KiURP� KHO\V]tQHQ� V]iPROW� |VV]HV�

HJ\HGV]iPRW�WDUWDOPD]]D��$�WiEOi]DW�D]pUW�FVDN�D]������EHQ�pV������EHQ�

NDSRWW� pUWpNHNHW� WDUWDOPD]]D�� PHUW� FVDN� HEEHQ� D� NpW� pYEHQ� YDQ�

PLQGKiURP�KHO\V]tQU O�DGDWXQN���

� ���WiEOi]DW�

$]�pYHV�HJ\HGV]iPRN�DODNXOiVD�(YDQV�IDMWiQ�D]�HOWpU �IHOYpWHOH]pVL�

KHO\HNHQ�

$WNDV]iP��HJ\HG�� �+HO\V]tQHN�

����� ����� gVV]HV�

NLVSDUFHOOD� ���� ���� ����

QDJ\���WiEOD�V]pOH� ���� ���� �����

QDJ\���WiEOD�EHOVHMH� ��� ����� �����

�



$KRJ\� D� WiEOi]DW� PXWDWMD�� D� NLVSDUFHOOiQ� VRNNDO� NHYHVHEE� YROW� D]�

DWNDV]iP�D�QDJ\�]HPL�WiEOiKR]�NpSHVW���

� $� QDJ\�]HPL� WiEOD� V]pOHLQ� PLQGKiURP� pYEHQ� NRUiEEDQ� IHOW QWHN� D]�

DWNiN��pV�D]�HJ\HGV]iPFV~FVRN�NLDODNXOiVD� LV�PHJHO ]WH� LG EHQ�D�EHOV �

WHU�OHWHNHW�� $� V]pOHNHQ� YDOy� NRUiEEL� PHJMHOHQpV� HJ\LN� RND� D]� DWNiN�

WHOHO KHO\H� pV� D� WiSQ|YpQ\� N|]WL� WiYROViJJDO� YDQ� |VV]HI�JJpVEHQ�� $]�

DWNiN�D]�HO ] �pYL�WHUP KHO\�V]pOHLQ�WHOHOQHN�D�WDODM�IHOV �UpWHJpEHQ�pV�D]�

pYHO �J\RPRNRQ��$�WHOHOpVE O�HO M|Y �LPiJyN�D�WiEOD�V]pOH�IHO O�N|]HOtWLN�

PHJ�D�V]yMD�WiEOiW��tJ\�WHUPpV]HWHV��KRJ\�D�EHOV �WHU�OHWHNUH�NpV EE�pUQHN�

HO��0iVUpV]W�D�WiEODV]pOL�J\RPRNRQ�HOV]DSRURGYD�D]RN�IRQWRV�UH]HYRiUMDL�

OHKHWQHN�D]�DWNiNQDN��3DVV]tY�PyGRQ�D�V]pO�LV�V]iOOtWMD�D]�DWNiNDW��PHO\HN�

tJ\�D� WiEOD�EHOVHMpEH� LV�HOMXWQDN��$]�HO YHWHPpQ\�V]LQWpQ�EHIRO\iVROMD�D�

WDNiFVDWNiN�V]iPiW�D�V]yMiQ��$�WDNiFVDWNiNQDN�����QiO�W|EE�WiSQ|YpQ\�N�

YDQ�� PHO\HN� QDJ\UpV]W� D� NpWV]LN � Q|YpQ\HN� N|]�O� NHU�OQHN� NL�� ËJ\� D]�

HJ\V]LN �JDERQDIpOpN�HO YHWHPpQ\NpQW�YDOy�WHUPHV]WpVpYHO�PpUVpNHOKHW �

D� V]yMD� DWNDV]iPD�� PHUW� D� JDERQiN� XWiQ� NHYHVHEE� D� WHOHO UH� YRQXOW�

Q VWpQ\HN�V]iPD��DPHO\HN�D�N|YHWNH] �pYL�QHP]HGpNVRU�HOLQGtWyL���

� $� QDJ\�]HPL� WiEOD� V]pOpQ� pV� EHOVHMpEHQ� WDSDV]WDOW� DWNDV]iPRN� D� ���

WiEOi]DWEDQ�OiWKDWyN��

� � � � � � � � � ���WiEOi]DW�

gVV]HV�DWNDV]iP�QDJ\�]HPL�WiEOD�V]pOpQ�pV�EHOVHMpEHQ�

$WNDV]iP��GE�� �+HO\V]tQHN�

����� ����� ����� gVV]HV�

QDJ\���WiEOD�V]pOH� ���� ���� ���� �����

QDJ\���WiEOD�EHOVHMH� ��� ����� ���� �����

�

�



$]�HJ\HGV]iPRNUyO�HOPRQGKDWy��KRJ\������EHQ�pV������EHQ�D�V]pOHNHQ�

MyYDO� QDJ\REEDN� YROWDN�� PLQW� D� WiEOD� EHOVHMpEHQ�� DPL� PHJHJ\H]LN�

'85.,&��������6]HUELiEDQ�WDSDV]WDOW�HUHGPpQ\HLYHO�������EHQ�YLV]RQW�

D�WiEOD�EHOVHMpEHQ�IRUGXOW�HO �W|EE�WDNiFVDWND��9DOyV]tQ ��KRJ\������EHQ�

D�WDUWyV�V]iUD]ViJ�PLDWW�D�WDNiFVDWNiN�J\RUVDEEDQ�V]DSRURGWDN�pV�D�QDJ\�

V]iP~�HJ\HGQHN�NHYpV�YROW�D�WiEOD�V]pOpQ�UHQGHONH]pVUH�iOOy�OHYpOIHO�OHW�

H]pUW� IRUGXOWDN� HO � QDJ\REE� V]iPEDQ� D� WiEOD� EHOVHMpEHQ�� DKRO� W|EE�

]|OGIHO�OHWHW� WDOiOWDN��(WW O�D�NLYpWHOHV�pYW O� HOWHNLQWYH��iOWDOiEDQ�D� WiEOD�

V]pOHLQ�QDJ\REE�YROW�D]�DWNiN�V]iPD��PLQW�D�EHOV �WHU�OHWHNHQ��

�

���������$WNiN�HJ\HGV]iPYiOWR]iVD�VLPD�pV�V] U|]|WW�OHYHO �V]yMD�

�������������IDMWiNRQ�

�
� $� VLPD� OHYHO � -L�WL� pV� D� V] U|]|WW� =VX]VDQQD� IDMWiNRQ� WDSDV]WDOW�

HJ\HGV]iPRW�D����� iEUiQ�PXWDWMXN�EH��$�NpW� IDMWiQ�KDVRQOy� LG SRQWEDQ��

M~OLXV� ���iQ� MHOHQWHN� PHJ� D]� DWNiN� pV� D]� HJ\HGV]iPFV~FV� LV� KDVRQOyDQ�

QDJ\� HJ\HGV]iPPDO� DODNXOW� NL�� D� -L�WL�Q� ����� D� =VX]VDQQiQ� ���� YROW� D�

PD[LPiOLV�HJ\HGV]iP��$�=VX]VDQQiQ�DXJXV]WXV����iQ��D�-L�WL�Q�HJ\�KpWWHO�

NpV EE�� DXJXV]WXV� ���pQ� WDSDV]WDOWXN� D]� HJ\HGV]iPFV~FVRW��

gVV]HVVpJpEHQ�D�NpW�IDMWD�HJ\HGV]iPYiOWR]iVD�N|]|WW�QHP�WDOiOWXQN�VHP�

LG EHOL�VHP�HJ\HGV]iPEHOL�OpQ\HJHV�HOWpUpVW��,JD]��D�IHOYpWHOH]pVHN��FVDN�

HJ\� pYHW� pULQWHWWHN�� tJ\� D]� HGGLJL� HUHGPpQ\HNE O� PHVV]HPHQ �

N|YHWNH]WHWpVHNHW�PpJ�QHP�YRQKDWXQN�OH��(/'(1��������YL]VJiODWDL�D]W�

PXWDWWiN�� KRJ\� D� ULWNiQ� V] U|U]|WW� IDMWiNRQ� NHYHVHEE� D� WDNiFVDWND�� D�

OHYHOHN� QDJ\REE� NLWHWWVpJH� PLDWW�� PtJ� D� V] U|]|WW� IDMWiN� QDJ\REE�

YpGHOPHW�Q\~MWDQDN�D]�LG MiUiVL�WpQ\H] NNHO�V]HPEHQ���
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�������$WND|O �V]HUHN�KDWpNRQ\ViJD�

�

� $� N�O|QE|] � DWND|O V]HUHN� DWNDV]iPRW� EHIRO\iVROy� KDWiViW� D� ���

WiEOi]DW�PXWDWMD��$�NRQWUROO�PLQWD�HJ\HGV]iPiKR]�YLV]RQ\tWYD�PLQGHJ\LN�

NpV]tWPpQ\� MHOHQW VHQ� FV|NNHQWHWWH� D]� DWNiN� V]iPiW�� $� OHJNLVHEE�

HJ\HGV]iPRNDW� D� NH]HOpV� XWiQL� ��� QDSRQ� WDSDV]WDOWXN� D� 0LWDF� ��� pV� D�

'DQLWRO����(&�NLYpWHOpYHO��PHO\HN�PiU�D�NH]HOpV�XWiQL�QDSRQ�PLQLPiOLVUD�

FV|NNHQWHWWpN�D]�DWNiN�V]iPiW��

�$� V]HUHN� N|]�O� D]� $QWKLR� ��� (&� KDWiViUD� DODNXOW� NL� D� OHJNLVHEE�

HJ\HGV]iP� D� �� LVPpWOpV� iWODJiEDQ�� 6]LQWpQ� My� DUiQ\EDQ� FV|NNHQWHWWH� D]�

DWNiN�V]iPiW�D�1HRURQ�����(&�pV�D]�2PLWH����(��$�'LPHFURQ����pV�D�

0LWDF� ��� YLV]RQ\ODJ� QDJ\� V]iP~� DWNiW� KDJ\RWW� pOHWEHQ�� tJ\� YiUKDWyDQ�

H]HNQHN�D�V]HUHNQHN�OHV]�D�OHJNLVHEE�D�KDWpNRQ\ViJD��

� � � � � � � � � ���WiEOi]DW�

.�O|QE|] �LQV]HNWLFLGHN�DWNDV]iPUD�J\DNRUROW�KDWiVD�V]yMiQ�

eO �DWNiN�V]iPD�����OHYpOHQ���LVPpWOpV��iWODJiEDQ���

.H]HOpVHN� NH]HOpV�HO WW�
��QDSSDO�

NH]HOpV�XWiQ��
��QDSSDO�

NH]HOpV�XWiQ�
���QDSSDO�

NH]HOpV�XWiQ�
��KpWWHO�

$QWKLR����(&� ������� ������ ������ ������

'DQLWRO����(&� ������� ������ ������ ������

'LPHFURQ���� ������� ������ ������� �������

+RVWDWLRQ����(&� ������� ������ ������ ������

0LWDF���� ������� ������ ������� �������

1HRURQ�����(&� ������� ������� ������ �������

2PLWH����(� ������� ������ ������ ������

.RQWUROO� ������� ������� �������� �������

6]G��� ������� ������� ������������� �������
�



� $���� WiEOi]DWEDQ�V]HUHSO �HJ\HGV]iPRNDW� IHOKDV]QiOYD�HOYpJH]W�N�D�

YDULDQFLDDQDOt]LVW�� KRJ\� EL]RQ\tWVXN� D� V]HUHN� HJ\HGV]iPFV|NNHQW �

KDWiViW��

� $� YDULDQFLDWiEOi]DWEDQ� ���� WiEOi]DW�� V]HUHSO � V]iPtWRWW� )�pUWpNHNHW�

QDJ\REEDNQDN� WDOiOWXN� D� WiEOi]DWL� pUWpNHNQpO�� (]W� PXWDWMD� D� PHOOHWW�N�

OpY � 


� MHO]pV�� PHO\� �����RV� EL]WRQViJL� V]LQWHQ� V]LJQLILNiQV�

NH]HOpVN�O|QEVpJHNHW�LJD]RO��

� $� ��� WiEOi]DWEDQ� OiWKDWMXN�� KRJ\� D� NH]HOpVHN� XWiQ� D� NRQWUROO� pV�

PLQGHQ�NH]HOpViWODJ�N|]|WW�D]�6]G���QiO�QDJ\REE�N�O|QEVpJ�YDQ��WHKiW�

PLQGHJ\LN�DWND|O V]HU�KDWiVD�pUYpQ\HV�OW��$�NH]HOW�WHU�OHWHN�pV�D�NRQWUROO�

SDUFHOOD� HOWpU � DWNDV]iPD� D]� DNDULFLGHNQHN� N|V]|QKHW �� $� NH]HOpVHN�

N|]�O� D� NRQWUROO� pV� D]� $QWKLR� ��� (&� NH]HOpViWODJD� N|]|WW� YROW� D�

OHJQDJ\REE� N�O|QEVpJ�� DPL� D]W� MHOHQWL�� KRJ\� H]� D� V]HU� FV|NNHQWHWWH� D�

OHJMREEDQ� D]� DWNiN� V]iPiW�� $� PiVRGLN� OHJKDWpNRQ\DEE� V]HU� D]�

HJ\HGV]iPFV|NNHQpV�DODSMiQ�D�1HRURQ�����(&�YROW��PDMG�D]�2PLWH����(�

N|YHWNH]HWW��$NDULFLGHN�N|]|WWL�KDWpNRQ\ViJEHOL�V]LJQLILNiQV�N�O|QEVpJHW�

QHP�PXWDWRWW�D]�HJ\HGV]iPRN�DODSMiQ�HONpV]tWHWW�D�YDULDQFLDDQDOt]LV��

� � � � � � � � � ���WiEOi]DW�

$�YDULDQFLDDQDOt]LV�YDULDQFLDWiEOi]DWD�

7pQ\H] � 64� )*� 04� )� %L]W��V]LQW�

gVV]HV� �������� ��� � � �

,VPpWOpV� ������ �� � � �

.H]HOpV� �������� �� ���������� ������ ���


�

��7|EEL� �������� �� ����������� ������� ���


�

7|EEL� ������� �� ��������� ����� ���QV]�

+LED��Y�� ������� ��� ��������� )WiEO���� ����� �

��QV] �QLQFV�

N�O|QEVpJ�

���� ����
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� ����
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� $]�DWNDV]iP�FV|NNHQpVpQHN�PpUWpNpE O�N|YHWNH]WHWKHW�QN�XJ\DQ�D]�

HJ\HV� DWND|O V]HUHN� KDWpNRQ\ViJiUD�� GH� SRQWRV� LQIRUPiFLyW� FVDN� D�

KDWpNRQ\ViJL� V]i]DOpN� NLV]iPtWiViYDO� Q\HUKHW�QN�� $� KDWpNRQ\ViJL�

V]i]DOpN�PHJPXWDWMD��KRJ\�D�YHJ\V]HU�D�URYDURN�±�MHOHQ�HVHWEHQ�D]�DWNiN�

�� KiQ\� V]i]DOpNiW� SXV]WtWRWWD� HO�� .LV]iPtWiViKR]� D� +HQGHUVRQ�7LOWRQ�

NpSOHWHW�KDV]QiOWXN��$Q\DJ�pV�PyGV]HU����������

� $� KDWpNRQ\ViJL� pUWpNHNHW� PLQGHQ� DWND|O V]HUUH� NLV]iPROYD� D� ����

WiEOi]DW� WDUWDOPD]]D�� /iWKDWy�� KRJ\� D� KDWpNRQ\ViJRN� D� NH]HOpV� XWiQ� ��

QDSSDO�pUWpN�HO�D�PD[LPXP�pUWpNHLNHW��(J\�KpWWHO�D�NH]HOpV�XWiQ�FV|NNHQW�

D�KDWpNRQ\ViJ��YLV]RQW�D�NH]HOpV�XWiQL�QDSRQ�D�V]HUHN�PpJ�QHP�IHMWHWWpN�

NL�WHOMHV�DWND|O �KDWiVXNDW��ËJ\�D]�DNDULFLGHN�WpQ\OHJHV�KDWpNRQ\ViJD�DODWW�

D�KDUPDGLN�QDSRQ�PpUW�PD[LPiOLV�KDWpNRQ\ViJRW�pUWM�N��

� � � � � � � � � ����WiEOi]DW�

$NDULFLGHN�KDWpNRQ\ViJL�WiEOi]DWD��

�

$NDULFLGHN�

+DWpNRQ\ViJ�D�

NH]HOpV�XWiQ���

QDSSDO�����

+DWpNRQ\ViJ�D�

NH]HOpV�XWiQ���

QDSSDO�����

+DWpNRQ\ViJ�

$�NH]HOpV�XWiQ�

��KpWWHO�����

$QWKLR����(&� ����� ����� �����

'DQLWRO����(&�� ����� ����� �����
'LPHFURQ���� ����� ����� �����
+RVWDWLRQ����(&� ����� ����� �����
0LWDF���� ����� ����� �����
1HRURQ�����(&� ����� ����� �����
2PLWH����(� ����� ����� �����
6]G���� � ������� �

�

� $� ���� WiEOi]DW� pUWpNHL� DODSMiQ� D]� $QWKLR� ��� (&� EL]RQ\XOW� D�

OHJKDWpNRQ\DEE� DWND|O V]HUQHN�� DPHO\� D]� DWNiN� ������iW� HOSXV]WtWRWWD��

0DMG� D]� 2PLWH� ��� (� N|YHWNH]HWW� ����� ��RV� KDWpNRQ\ViJJDO�� 6]LQWpQ� My�

HUHGPpQ\W�DGRWW�D�'DQLWRO����(&�LV��������NDO��$�+RVWDWLRQ����(&�����



���pV�D�1HRURQ�����(&� ���������N|]HSHV�KDWpNRQ\ViJJDO� V]HUHSHOW��$�

OHJNLVHEE���������RV�KDWpNRQ\ViJRW�D�0LWDF����±QiO�WDSDV]WDOWXN��6]LQWpQ�

J\HQJH�DWND|O �KDWiVD�YROW�D�'LPHFURQ����QHN��������NDO��

� $�VWDWLV]WLNDL�pUWpNHOpV�V]HULQW�D�NpW�OHJKDWpNRQ\DEE�V]HU��$QWKLR����

(&�� 2PLWH� ��� (�� KDWpNRQ\ViJD� V]LJQLILNiQVDQ� N�O|QE|]LN� D� NpW�

OHJJ\HQJpEE�V]HUpW O��'LPHFURQ�����0LWDF�������

� gVV]HKDVRQOtWYD� D]� HJ\HGV]iPFV|NNHQpVHN� DODSMiQ� EHFV�OW� pV� D�

+HQGHUVRQ�7LOWRQ� NpSOHWWHO� V]iPtWRWW� KDWpNRQ\ViJL� pUWpNHNHW�� D]�

DNDULFLGHN� KDWpNRQ\ViJEHOL� VRUUHQGMH� HOWpUpVW� PXWDWRWW�� ,JD]� PLQGNpW�

PpUpV�DODSMiQ�D]�$QWKLR����(&�YROW�D�OHJKDWpNRQ\DEE�DWND|O V]HU��GH��D�

WRYiEEL� VRUUHQG� QHP� HJ\H]LN� PHJ� D� NpWIpOH� V]iPtWiVL� PyGGDO�� (EE O�

N|YHWHNH] HQ� D� V]HUHN� KDWpNRQ\ViJiW� QHP� HOpJ� FVDN� D]�

HJ\HGV]iPFV|NNHQpV�DODSMiQ�EHFV�OQL��KDQHP�SRQWRVDQ�NL�NHOO�V]iPtWDQL�

D� KDWpNRQ\ViJL� V]i]DOpNRW�� $]� HJ\HGV]iPRN� DODSMiQ� HOYpJ]HWW�

YDULDQFLDDQDOt]LV� FVDN� D]W� EL]RQ\tWRWWD�� KRJ\� D]� DNDULFLGHN� KDWiVD� D�

NRQWUROOWyO� V]LJQLILNiQVDQ� N�O|QE|]|WW�� $� V]HUHN� KDWpNRQ\VpJEHOL�

V]LJQLILNiQV�N�O|QEVpJpW�QHP�LJD]ROWD���

� $�YHJ\V]HUHV�YpGHNH]pVW�PpJ�D]�HJ\HGV]iPFV~FV�NLDODNXOiVD�HO WW�HO�

NHOO� YpJH]QL�� DPLNRU� D]� DWNiN� V]iPD� NH]G� HPHONHGQL� D� OHYHOHNHQ��

9LVV]DWHNLQWYH� D� IDMWiN� HJ\HGV]iPJ|UEpLUH� �������� pV� ������� iEUD�� ~J\�

WDOiOWXN�� KRJ\� D]� DWNDV]iP� DNNRU� NH]GHWW� HO� YHV]pO\HVHQ� Q QL�� DPLNRU�
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���iQ� DODNXOW� NL�� �����EHQ� ���� �����EHQ� ��� ����� OHYpONH� YROW� D�
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� $KRJ\� D]� ���� iEUD� PXWDWMD�� D� NpVHL� =VX]VDQQD� IDMWiQ� D�

GRKiQ\WULSV]HN� V]iPD� D� PiVLN� NpW� NpVHL� IDMWiKR]� KDVRQOyDQ� DODNXOW�� $�

YLUiJ]iV� LGHMpQ� D� PD[LPiOLV� HJ\HGV]iP� D� KiURP� pYEHQ� QHP� PXWDWRWW�

QDJ\� N�O|QEVpJHW� ��� pV� ��� ����� OHYpONH� N|]|WW� YROW�� $KRJ\� D]�

HO EELHNEHQ�WDSDV]WDOWXN�������EDQ�pV������EHQ�LWW�LV�HO EE��M~QLXV����iQ��

�����EHQ�NLFVLW�NpV EE�� M~QLXV����iQ� WHW ]|WW�D� OpWV]iP��$�GRKiQ\WULSV]�

LPiJyN� PRVW� LV� �����EDQ� YROWDN� W|EEVpJEHQ� ��� HJ\HG����� OHYpONH�

FV~FVpUWpNNHO�pV������EHQ��YROW�D�OHJNHYHVHEE�D�V]iPXN���

� $� UDJDGR]y� WULSV]HN� V]iPD� ������ DXJXV]WXV� ���pQ� pUWH� HO� D�

PD[LPiOLV� ��� ����� OHYpONpW�� $]� HO ] � pYHNEHQ� V]iPXN� HOHQ\pV] � YROW�
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�

� $]�HJ\HGV]iPJ|UEpNE O�NLW QLN��KRJ\�D�GRKiQ\WULSV]HN�OHJQDJ\REE�

V]iPEDQ� M~QLXV� HOHMpW O� M~OLXV� N|]HSpLJ� YROWDN� MHOHQ� D� V]yMiQ�� (]� D]�

LG V]DN� PLQGKiURP� pYEHQ� HJ\EH� HVHWW� D� V]yMD� YLUiJ]iViYDO�� $� V]yMD�

YLUiJ]iVD� HOK~]yGy�� D� NRUDL� IDMWiN� PiU� M~QLXV� HOV � KHWpEHQ� YLUiJRW�

KR]QDN��D]RNDW�D�NpVHL�IDMWiN���KHWHV�NpVpVVHO�N|YHWLN��PDMG�M~OLXV�YpJpQ�

EHIHMH] GLN� D� YLUiJ]iV�� $� WULSV]HN� V]iPD� M~QLXV� HOV � KHWpEHQ�� D� NRUDL�

IDMWiN� YLUiJ]iViQDN� NH]GHWpQ� NH]GHWW� HO� Q QL�� W|EEQ\LUH� M~QLXV� N|]HSpQ�

NLDODNXOW�D]�HJ\HGV]iPFV~FV��PDMG�M~OLXV�����XWiQ���PLUH�D�NpVHL�IDMWiN�LV�

HOYLUiJR]WDN� �� PLQGHQ� pUpVFVRSRUWEDQ� FV|NNHQW� D]� HJ\HGV]iP�� WHKiW� D�

UDM]iV�V]LQNURQEDQ�]DMORWW� OH�D�YLUiJ]iVVDO��8J\DQH]W� WDSDV]WDOWD�Ï9È5,�

pV�5$..����������

7RYiEE� YL]VJiOYD� D]� HJ\HGV]iPJ|UEpNHW� OiWKDWy�� KRJ\� D� Q\iU� HOHML�

HJ\HGV]iPFV~FVRNDW� �� HOV VRUEDQ� �����EHQ� ±� HJ\� NpV EEL� PD[LPXP�



N|YHWL�DXJXV]WXV�YpJpQ��PHO\HW�D]�DNNRU�IHOOpS �6FRORWKULSV�ORQJLFRUQLV�

UDJDGR]y�WULSV]�pV�OiUYiN�RNR]WDN��

� gVV]HKDVRQOtWRWWXN� D� KiURP� pY� HJ\HGV]iPYiOWR]iViW� D]� HJ\HV�

IDMWiNRQ�pV�D�GRKiQ\WULSV]HN�UDM]iVL�LGHMH�N|]|WW�QHP�QDJ\��GH�MHOOHJ]HWHV�

N�O|QEVpJHNHW� WDOiOWXQN�� $� 7KULSV� WDEDFL� HJ\HGV]iP�J|UEpLW� Qp]YH��

PHJILJ\HOKHW �� KRJ\� W|EEQ\LUH� PLQGHQ� IDMWiQ� �����EHQ� MHOHQWHN� PHJ�

OHJHO V]|U�D�WULSV]HN�pV�LWW�DODNXOW�NL�OHJNRUiEEDQ�D]�HJ\HGV]iPFV~FV��(]W�

N|YHWL� LG EHQ�D]������DV�pY�N|U�OEHO�O�HJ\�KHWHV�NpVpVVHO��$�OHJNpV EE�

�����EHQ�V]DSRURGWDN�IHO�D�WULSV]HN�D�V]yMiQ��(]W�D]�pYHN�V]HULQWL�LG EHOL�

HOWROyGiVW��PHO\�D]�LG MiUiVL�YLV]RQ\RN�DODNXOiViYDO�YDQ�|VV]HI�JJpVEHQ��

MyO� V]HPOpOWHWL�SpOGiXO�D�%yO\L���� IDMWD� �����iEUD���DKRO������EHQ� M~QLXV�

���iQ�������EDQ�M~QLXV�����iQ�������EHQ�M~QLXV����iQ�WHW ]|WW�D�WULSV]HN�

V]iPD��'H�D�NpVHL�pUpV �(V]WHU��%RU]D�pV�=VX]VDQQD�IDMWiNRQ�LV�OiWKDWy�D]�

HJ\HGV]iPFV�FVRN�pYHQNpQWL�HOWROyGiVD��

� $]� HJ\HGV]iPFV~FV� LG SRQWMiQ� NtY�O� D]� HJ\HGV]iPRN� LV�

N�O|QE|] HN�D�KiURP�pYEHQ��PHO\HW� D]�pYHQNpQW�J\ MW|WW�|VV]HV� WULSV]�

V]iP��ILWRIiJ�pV�UDJDGR]y�IDMRN�LPiJyL�pV�OiUYiL�HJ\�WWHVHQ��MyO�W�NU|]��(�

WHNLQWHWEHQ�D������HV�pY� D�NLHPHONHG �� DPLNRU� D� V]yMD�YHJHWiFLyV� LGHMH�

DODWW������GE�WULSV]HW�J\ MW|WW�QN�|VV]H��$�VRUEDQ������N|YHWNH]LN������

HJ\HGGHO�� YpJ�O� �����EDQ� ����� HJ\HGHW� WDOiOWXQN�� /iWKDWy�� KRJ\� �����

EHQ�NpWV]HU�DQQ\L�WULSV]�IRUGXOW�HO �D�OHYHOHNHQ��PLQW�D]�HO ] �NpW�pYEHQ��

$]� pYHN� N|]|WWL� QDJ\� OpWV]iPEHOL� N�O|QEVpJ� QHP� PXWDWNR]RWW� PHJ�

IHOW Q HQ� D]� HGGLJ� EHPXWDWRWW� HJ\HGV]iPJ|UEpNHQ�� PHUW� D]RN� FVDN� D]�

LPiJyN�HJ\HGV]iPiW�PXWDWMiN�D� OiUYiN� ILJ\HOHPEH�YpWHOH�QpON�O�������

EHQ�SpOGiXO�D�GRKiQ\WULSV]HN�HJ\HGV]iPiQDN�HJ\�UpV]H�D�YLUiJ]iV�LGHMpUH��

HVLN��PHO\HW�I OHJ�D]�LPiJyN�WHV]QHN�NL��D�PiVLN�UpV]H�SHGLJ�V]HSWHPEHU�

HOHMpQ�DODNtW�NL�HJ\�QDJ\REE�HJ\HGV]iPFV~FVRW��DPLNRU�D�OiUYiN�YDQQDN�



W|EEVpJEHQ�� �����EDQ� pV� �����EHQ� V]HSWHPEHU�HOHMpQ� DOLJ� IRUGXOWDN�HO �

WULSV]HN�D�V]yMiQ��H]pUW�YROW�NHYHVHEE�D]�|VV]HV�V]iPXN��PLQW������EHQ��

$� NiURVtWiV� V]HPSRQWMiEyO� YLV]RQW� FVDN� D� YLUiJ]iV� LGHMpQ�� M~QLXV�

M~OLXVEDQ�MHOHQ�OHY �WULSV]HNQHN�YDQ�MHOHQW VpJH��PHUW�H]HN�YHV]pO\H]WHWLN�

D� WHUPpNHQ\�OpVW�� $� Q\iU� YpJL� HJ\HGHN� QDJ\� UpV]H� OiUYD�� PHO\HN� PiU�

FVDN� D� OHYHOHNHQ� WDUWy]NRGQDN�� H]pUW� QHP� DQQ\LUD� YHV]pO\HVHN� D�

Q|YpQ\UH��$�PiVLN�UpV]�N�UDJDGR]y�pOHWPyG~��KDV]QRV�WULSV]��

� $� KiURP� pY� HJ\HGV]iPEHOL� HOWpUpVpW� HOV VRUEDQ� D� PHWHRUROyJLDL�

WpQ\H] N� YiOWR]iViYDO� WiPDV]WRWWXN� DOi� ������� iEUD��� $� FVDSDGpN� pV� D�

SiUDWDUWDORP�pSSHQ�IRUGtWRWW�KDWiVW�IHMW�NL�D�WULSV]HNUH�D]�DWNiNKR]�NpSHVW��

$� WULSV]HN� D� QDJ\REE� SiUDWDUWDOPDW� NHGYHOLN�� tJ\� D]� HJ\HGV]iP� D�

SiUDWDUWDORP�Q|YHNHGpVpYHO�SiUKX]DPRVDQ�HPHONHGHWW��V]iUD]�YLV]RQ\RN�

PHOOHWW�SHGLJ�FV|NNHQW��(]�MyO�PHJILJ\HOKHW ������EDQ��DPLNRU�M~QLXV���

W O����LJ���PP� IHOHWWL�FVDSDGpN�KXOORWW� pV�D�SiUDWDUWDORP� LV������ IHOHWW�

YROW������iEUD���H]]HO�SiUKX]DPRVDQ�D�WULSV]HN�V]iPD�LV�Q WW��������������

���pV�����iEUD���0DMG� M~QLXV�����N|U�O� HJ\�V]iUD]�SHULyGXV�N|YHWNH]HWW��

DPL�D]�HJ\HGV]iP�FV|NNHQpVpW�HUHGPpQ\H]WH�����iEUD���(KKH]�KDVRQOyDQ�

�����EHQ� D� M~OLXV� ��pQ� WDSDV]WDOW� FVDSDGpNKLiQ\� pV� D]� DODFVRQ\�

SiUDWDUWDORP�KDWiViUD�D�YL]VJiOW�IDMWiN�W|EEVpJpQ�������������pV�����iEUD��

FV|NNHQW� D� WULSV]HN� V]iPD�� $]� HV V� QDSRN� pV� D� WULSV]HN� V]iPD� N|]|WW�

$/0(,'$� pV� &2562� ������� V]LQWpQ� SR]LWtY� NRUUHOiFLyW� ILJ\HOW� PHJ��

(QQHN� OiWV]yODJ� HOOHQWPRQGy� KHO\]HW� DODNXOW� NL� �����EHQ�� DPHO\�

UHQGNtY�O� FVDSDGpNV]HJpQ\� pY� YROW� ����� iEUD��� $QQDN� HOOHQpUH�� KRJ\�

M~QLXV�����LJ�QHP�HVHWW�FVDSDGpN�pV�D�SiUDWDUWDORP�QpKD�PpJ�D]������RW�

VHP� pUWH� HO�� HEEHQ� D]� pYEHQ� WHW ]|WW� D� WULSV]HN� V]iPD�� (QQHN�

PDJ\DUi]DWiW� D� Q|YpQ\HN� V]iUD]� N|U�OPpQ\HNUH� DGRWW� YiODV]iEDQ� NHOO�

NHUHVQ�QN�� $� �����HV� pYEHQ� PiU� PiMXVEDQ�� D� V]yMD� YHWpVpQHN� LGHMpQ�



DV]iO\�YROW��(QQHN�N|YHWNH]WpEHQ�D�PDJRN�FVDN�KLiQ\RVDQ�pV�PHJNpVYH�

NHOWHN� NL�� 9t]� KLiQ\iEDQ� D� NLNHOW� Q|YpQ\HN� URVV]XO� IHMO GWHN�� DPL� D�

FV|NNHQW� OHYpOV]iPEDQ� LV� PHJQ\LOYiQXOW�� $� WHOHOpVE O� HO M|WW� LPiJyN�

H]]HO�D�NLV�OHYpOIHO�OHWWHO�WDOiONR]WDN��0LYHO�D�V]iUD]ViJ�QHPFVDN�D�V]yMiW��

KDQHP� D� N|UQ\H] � Q|YpQ\HNHW� LV� PHJJ\|W|UWH�� D]� LPiJyN� QHP�

YiORJDWKDWWDN� D� WiSQ|YpQ\HN� N|]|WW�� KDQHP� U|JW|Q� PHJWHOHSHGWHN� D�

WiSOiOpNRW�DGy�]|OG�UpV]HNHQ��$�OHYpOIHO�OHW�DUiQ\D�YROW�NLFVL�D]�HO M|Y �

LPiJyN� V]iPiKR]� YLV]RQ\tWYD�� 0iU� HPOtWHWW�N�� KRJ\� D� �����HV� pYEHQ�

MHOHQWHN�PHJ�OHJHO V]|U�D� WULSV]HN�D�V]yMiQ��DPL�V]LQWpQ�|VV]HI�JJpVEHQ�

iOO� D� QDJ\RQ� V]iUD]� Q\iUUDO�� $� V]iUD]ViJ�VWUHVV]QHN� NLWHWW� Q|YpQ\HN� D�

W~OpOpV�pUGHNpEHQ�LJ\HNH]WHN�PLQpO�HO EE�XWyGRNUyO�JRQGRVNRGQL��PDJRW�

KR]QL��(]pUW�H]HN�D�NHYpVOHYHO ��DODFVRQ\�V]yMDQ|YpQ\HN�PHJOHS �PyGRQ�

NRUiEEDQ�YLUiJR]WDN��PLQW�LGHiOLV�N|UQ\H]HWL�YLV]RQ\RN�N|]|WW��$�NRUiEEL�

YLUiJ]iV�KDWiViUD�tJ\�NRUiEEDQ�MHOHQWHN�PHJ�D�WULSV]HN�LV��

�gVV]HIRJODOYD� D]� HGGLJLHNHW�� D� WULSV]HN� MHOHQOpWH� D� V]yMiQ� DQQDN�

IHQROyJLDL� iOODSRWiYDO�� SRQWRVDEEDQ� D� YLUiJ]iViYDO� YDQ� V]RURV�

|VV]HI�JJpVEHQ�� $]� LG MiUiVL� WpQ\H] N� V]HUHSH� FVDN� PiVRGODJRV� D]�

HJ\HGV]iPFV~FV� LGHMpQHN� NLDODNtWiViEDQ�� $]RQEDQ� D� YLUiJ]iV�

LG LQWHUYDOOXPiQ�EHO�O�D]�HJ\HGV]iPRN�IRQWRV�PHJKDWiUR]yMD�D�OHKXOORWW�

FVDSDGpN�pV�D�UHODWtY�SiUDWDUWDORP�DODNXOiVD���

� $� WULSV]HN� HJ\HGV]iPYiOWR]iViYDO� NDSFVRODWEDQ� D� PiVLN�

FpONLW ]pV�QN� D]� HOWpU � pUpVFVRSRUW~� IDMWiN� WULSV]QpSHVVpJpQHN�

|VV]HKDVRQOtWiVD� YROW�� $� IDMWiQNpQW� WDOiOW� |VV]HV� WULSV]�V]iPRW� D� ����

WiEOi]DW�WDUWDOPD]]D���
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�
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gVV]HV�WULSV]V]iP��HJ\HG�� �6]yMDIDMWiN�

����� ����� ����� gVV]HV�
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(YDQV��NRUDL�� ���� ���� ���� ����

0F&DOO��NRUDL�� ���� ���� ���� ����

%yO\L�����N|]pS�� ���� ���� ���� ����

(V]WHU��NpVHL�� ���� ���� ���� ����

%RU]D��NpVHL�� ���� ���� ���� ����

=VX]VDQQD��NpVHL�� ���� ���� ���� ����

�

� $� OHJW|EE� WULSV]HW� D� NpV Q� pU � (V]WHUHQ� WDSDV]WDOWXN�� DKRO� ����

HJ\HGHW� WDOiOWXQN� |VV]HVHQ� D� KiURP� pYEHQ�� $� W|EEL� NpVHL� IDMWiQ� LV� ����

IHOHWWL� HJ\HGV]iPRNDW� WDSDV]WDOWXQN�� PtJ� D� NRUDL� %yO\L� ���RQ� FVDN� ����

WULSV]�YROW�� ,JD]�D]�(YDQVRQ�QDJ\�������YROW�D�HJ\HGV]iP��GH�D� WiEOi]DW�

DODSMiQ� PHJiOODStWKDWy�� KRJ\� D� NRUDL� IDMWiNRQ� iOWDOiEDQ� ������ ��NDO�

NHYHVHEE�D�WULSV]���

1HP� PLQGHJ\�� KRJ\� D]� LWW� EHPXWDWRWW� HJ\HGV]iPRN� KRJ\DQ� RV]ODQDN�

PHJ�D�YHJHWiFLyV� LG Q�EHO�O�pV�KRJ\DQ�DODNXO�D]� HJ\HGV]iP�D�YLUiJ]iV�

LGHMpQ�� (]pUW� D]� HOWpU � pUpVFVRSRUW~� IDMWiN� HJ\HGV]iPJ|UEpLW� N|]|V�

JUDILNRQEDQ� iEUi]ROWXN� D� N�O|QEVpJHN� MREE� V]HPOpOWHWpVpUH�� 0LYHO� HJ\�

iEUiQ�QHP�OHKHWHWW�iEUi]ROQL�PLQG�D�KpW�IDMWD�HJ\HGV]iPJ|UEpMpW��PLQGHQ�

pYEHQ� NLYiODV]WRWWXQN� HJ\�� YDJ\� NpW� NRUDL� pV� NpVHL� IDMWiW�� PHO\HN�

HJ\HGV]iPD�MyO�UHSUH]HQWiOMD�D�N|]W�N�OpY �HOWpUpVHNHW��

$]� ���� iEUiQ� OiWKDWy�� KRJ\� �����EDQ� D� YLUiJ]iV� LGHMpQ� D� NpVHL� %RU]D�

IDMWiQ� YROW� D� OHJW|EE� WULSV]�� PD[LPiOLV� HJ\HGV]iPD� PHJKDODGWD� D]� ���

GE����� OHYpONpW��(]W�N|YHWWH�D�N|]HSHV�%yO\L�����D� OHJNHYHVHEE� WULSV]�D�

NRUDL� 0F&DOO��RQ� IRUGXOW� HO �� PD[LPiOLV� V]iPD� FVDN� ��� GE����� OHYpONH�

YROW���
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����iEUD�7ULSV]HN�HJ\HGV]iPYiOWR]iVD�HOWpU �pUpVFVRSRUW~�

V]yMDIDMWiNRQ������EHQ�

�

�$]������EHQ�pV������EHQ� WDSDV]WDOW�HJ\HGV]iPRNDW�D�����pV�D�����iEUD�

PXWDWMD��(]HNEHQ�D]�pYHNEHQ� LV��D�YLUiJ]iV� LGHMpQ�±� M~QLXV����W O�� M~OLXV�

����LJ���D�NpVHL�IDMWiNRQ�YROWDN�W|EEVpJEHQ�D�WULSV]HN��(]HQ�NtY�O������

EHQ�D�NpV Q�pU N|Q�QDJ\�HJ\HGV]iPFV~FVRW�DODNtWRWWDN�NL�D� OiUYiN�pV�D�

UDJDGR]y� WULSV]HN�� 3pOGiXO� D]� (V]WHUHQ� ������ DXJXV]WXV� ���pQ� D� ����

HJ\HG�����OHYpONpW�LV�PHJKDODGWD�D�WULSV]HN�V]iPD��

� $]� HJ\HV�pUpVFVRSRUWRNDW�|VV]HKDVRQOtWRWWXN� D� WULSV]HN� MHOHQOpWpQHN�

LG WDUWDPD�DODSMiQ�LV��-HOHQW V�N�O|QEVpJHW�QHP�WDOiOWXQN�H�WHNLQWHWEHQ�D�

IDMWiN�N|]|WW��$�V]yMD�YLUiJ]iVD�LGHMpQ�PLQGHQ�IDMWiQ�YpJLJ�MHOHQ�YROWDN�D�

WULSV]HN�� $]� pUpVFVRSRUWRN� QHP� YROWDN� KDWiVVDO� D� WULSV]HN� UDM]iViQDN�

NH]GHWpUH�pV�EHIHMH] GpVpUH���

� $]� HJ\HV� IDMWiN� LQNiEE� D]� HJ\HGV]iPFV~FV� NLDODNXOiViQDN�

LG SRQWMiEDQ�N�O|QE|]WHN�HJ\PiVWyO������iEUD���/iWKDWy��KRJ\������EHQ�



D� N|]pSpUpV � %yO\L� ���K|]� NpSHVW� D� NRUiEEDQ� YLUiJ]y� %yO\L� ���RQ� ��

KpWWHO� HO EE�� D� NpV Q� YLUiJ]y� (V]WHUHQ� �� KpWWHO� NpV EE� DODNXOW� NL� D�

PD[LPiOLV�HJ\HGV]iP��7HKiW�D]�HJ\PiVW�N|YHW �pUpVFVRSRUWRN�����KHWHV�

HOWpUpVVHO� YLUiJR]WDN�� tJ\� D]� HJ\HGV]iQFV~FVRN� LV� HEEHQ� D� VRUUHQGEHQ�

N|YHWWpN�HJ\PiVW���

� $� KiURP� pY� YLV]RQ\ODWiEDQ� D� %yO\L� ��� IDMWiQ� WDOiOWXN� D� OHJW|EE�

WULSV]HW��DKRJ\�D]W�D�����WiEOi]DW�LV�PXWDWMD��(QQHN�D�N|]pSpUpV �IDMWiQDN�

D� YLUiJ]iVD� D� NRUDL� pV� D� NpVHL� IDMWiN� N|]p� HVLN�� %iU� D� V]yMD� YLUiJ]iVD�

HOK~]yGy�pV�D�N�O|QE|] �pUpVFVRSRUWRN�YLUiJ]iVD�iWIHGL�HJ\PiVW��D�NRUDL�

IDMWiN�XWiQ�D�WULSV]HNQHN�My�IHQQWDUWy�WiSQ|YpQ\H�YROW�H]�D�IDMWD�D�NpVHLHN�

YLUiJ]iViLJ��(]]HO�PDJ\DUi]KDWy�D]�LWW�WDSDV]WDOKDWy�QDJ\�HJ\HGV]iP��

� $�UDJDGR]y�WULSV]HN�HJ\HGV]iPD�DODSMiQ�V]LQWpQ�|VV]HKDVRQOtWRWWXN�D�

IDMWiNDW��$�V]yMiQ�NpW�UDJDGR]y�WULSV]�IDM�D�6FRORWKULSV�ORQJLFRUQLV�pV�D]�

$HRORWKULSV� LQWHUPHGLXV� IRUGXOW� HO �� $� GRPLQDQFLiMXN� NLFVL� YROW�� FVDN�

�����EHQ� KDODGWD� PHJ� D� ����RW�� $� QDJ\REE� HJ\HGV]iPRW� NpSYLVHO �

6FRORWKULSV� ORQJLFRUQLV� �����EHOL� HJ\HGV]iPYiOWR]iViW� PiU� EHPXWDWWXN�

D]�HJ\HV�IDMWiNRQ�������������������������������pV�����iEUD���0RVW�H]HNHW�D�

J|UEpNHW�HJ\�JUDILNRQEDQ�iEUi]ROWXN������iEUD���KRJ\� OiWKDWyN� OHJ\HQHN�

D]�pUpVFVRSRUWRN�N|]WL�HOWpUpVHN���

� $]� HJ\HGV]iPRNDW� WHNLQWYH� D� NRUDL� IDMWiNRQ� VRNNDO� NHYHVHEE�

UDJDGR]y�WULSV]�IRUGXOW�HO ��PLQW�D�NpVHLHNHQ��$�NRUDL�0F&DOO�RQ�FVDN���

YROW�D�PD[LPiOLV�HJ\HGV]iP��PHO\������EHQ�DXJXV]WXV����pQ�DODNXOW�NL��

$� N|]pSpUpV � %yO\L� ���|Q� �� KpWWHO� NpV EE� PD[LPiOLVDQ� ��� 6FRORWKULSV�

ORQJLFRUQLV�IRUGXOW�HO ��$�NpVHL�(V]WHUHQ�D�IDM�PpJ�HJ\�KpW�HOWHOWpYHO�����

HJ\HGGHO�WHW ]|WW��
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����iEUD�$�6FRORWKULSV�ORQJLFRUQLV�HJ\HGV]iPYiOWR]iVD�N�O|QE|] ��

��������������V]yMDIDMWiNRQ������EHQ�

�

� $�PiVLN�UDJDGR]y�IDM�D�V]yMiQ�D]�$HRORWKULSV�LQWHUPHGLXV�YROW��PHO\�

DQQ\LUD� NLV� HJ\HGV]iPEDQ� IRUGXOW� HO �� KRJ\� HJ\HGV]iPYiOWR]iViW� QHP�

YROW� pUGHPHV� JUDILNXVDQ� iEUi]ROQL�� $� NpW� UDJDGR]y� IDM� HJ\HGV]iPiW� pV�

MHOHQOpWL� LGHMpW� D� V]yMiQ� D� ���� WiEOi]DW� PXWDWMD�� -yO� OiWKDWy�� KRJ\� D� NpW�

UDJDGR]y�WULSV]�LG EHOL�PHJMHOHQpVH�WHOMHVHQ�N�O|QE|]|WW��$]�$HRORWKULSV�

LQWHUPHGLXV�D�YLUiJ]iV�LGHMpQ��M~QLXV�HOHMpW O�M~OLXV�N|]HSpLJ�WDUWy]NRGRWW�

D� V]yMiQ�� DPLNRU� RWW� D� ILWRIiJ� GRKiQ\WULSV]HN� LV� QDJ\� V]iPEDQ� MHOHQ�

YROWDN�� (EE O� N|YHWNH] HQ� D]� $HRORWKULSV� LQWHUPHGLXV� I � WiSOiOpNiW� D�

GRKiQ\WULSV]� LPiJyN� pV� OiUYiN� DONRWMiN�� $� 6FRORWKULSV� ORQJLFRUQLV�

YLV]RQW� DXJXV]WXV� HOHMpQ�V]HSWHPEHU� YpJpQ� YROW� MHOHQ� D� V]yMiQ�� (]� LV�

EL]RQ\tWMD�� KRJ\� H� IDM� I � WiSOiOpNiW� LQNiEE� D� WDNiFVDWNiN� WHWWpN� NL��

PHO\HNQHN�V]LQWpQ�HUUH�D]�LG V]DNUD�HVHWW�D]�HJ\HGV]iPFV~FVXN��
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� $�NtVpUOHW�VRUiQ�QDJ\�V]iPEDQ�WDOiOWXQN�WULSV]�OiUYiNDW�LV�D�V]yMiQ��$�

OiUYiNQDN� D]� LPiJyNKR]� YLV]RQ\tWRWW� DUiQ\D� �� DPLQW� D� ���� WiEOi]DW�

PXWDWMD���YiOWR]RWW�D�KiURP�YL]VJiODWL�pYEHQ��

� � � � � � � � � ����WiEOi]DW�

7ULSV]�LPiJyN�pV�OiUYiN�V]i]DOpNRV�PHJRV]OiVD�

9L]VJiODWL�pYHN� ,PiJyN����� /iUYiN�����

����� ����� �����

����� ��� ���

����� ��� ���

�

�����EDQ� D� WULSV]HNQHN� QDJ\� UpV]pW� ����� ��iW� WHWWpN� NL� D]� LPiJyN�� D�

OiUYiN�DUiQ\D�YLV]RQ\ODJ�NLFVL���������YROW��+D�YLVV]DWHNLQW�QN�D�7KULSV�

WDEDFL�LPiJyLQDN�D]�HJ\HGV]iPJ|UEpLUH������������������������������pV�����

iEUD��� OiWKDWMXN�� KRJ\� �����EDQ� YROW� D� OHJQDJ\REE� D� V]iPXN� V]LQWH�

PLQGHJ\LN� V]yMDIDMWiQ�� $� GRKiQ\WULSV]� LPiJyN� HJ\HGV]iPiW�

|VV]HKDVRQOtWYD� D]� |VV]HV� WULSV]�V]iPPDO�� �����EDQ� D� NpW� pUWpN� N|]|WW�

QHP� WDOiOWXQN� QDJ\� N�O|QEVpJHW�� DPL� D]W� MHOHQWL�� KRJ\� HEEHQ� D]� pYEHQ�

QHP�VRN�OiUYD�IRUGXOW�HO ��(OOHQEHQ������EHQ�pV������EHQ�XJ\DQH]HNHQ�

D]�iEUiNRQ� OiWKDWy��KRJ\�D�GRKiQ\WULSV]� LPiJyN�HJ\HGV]iPD�NLFVL�YROW��

D]� |VV]HV� WULSV]V]iP� QDJ\�� WHKiW� D� N�O|QEVpJ�N�� D� OiUYiN� V]iPD� LV�

MHOHQW VHQ� W|EE� PLQW� �����EDQ� YROW�� $]pUW� YHKHWW�N� D� GRKiQ\WULSV]�

LPiJyNDW� D]� |VV]HKDVRQOtWiV� DODSMiXO�� PHUW� �� DKRJ\� D]W� D� ���������

IHMH]HWEHQ�OHtUWXN���H]�D�IDM�DONRWWD�D]�|VV]HV�WULSV]�V]iP�W|EE�PLQW������

iW��ËJ\�QHP�RNR]�QDJ\�DUiQ\WDODQViJRW��KD�D�OiUYiN�V]iPiW�D�GRKiQ\WULSV]�

LPiJyN�V]iPiYDO�KR]]XN�DUiQ\ED��(]W� LJD]ROMiN�D����� WiEOi]DW�DGDWDL� LV��

PHO\� V]HULQW� D� OiUYiN� �����EHQ� ��� ��iW�� �����EHQ� ��� ��iW� DONRWWiN� D�

WULSV]HNQHN��$� OiUYiN�pV�D]� LPiJyN�HJ\HGV]iPYiOWR]iViW��PHJMHOHQpV�N�



LG EHOL� HOWpUpVpW� D� ������� iEUiNRQ� PXWDWMXN� EH�� 0LQGKiURP� pYEHQ� HJ\�

NRUDL� pV� HJ\� NpVHL� IDMWD� OiUYiLQDN� pV� LPiJyLQDN� HJ\HGV]iPJ|UEpMpW�

YiODV]WRWWXN�NL�D�V]HPOpOWHWpVKH]��
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-yO� OiWV]LN� D� JUDILNRQRNRQ�� KRJ\� D� V]yMiUD� D]� LURGDOPL� DGDWRNNDO�

PHJHJ\H] HQ� PLQGLJ� HO V]|U� D]� LPiJyN� WHOHSHGWHN� EH�� PDMG� ���� KpWWHO�

NpV EE�� D� SiU]iVW� pV� SHWHUDNiVW� N|YHW HQ� MHOHQWHN� PHJ� D� OiUYiN�� (]��

pUpVFVRSRUWWyO�I�JJHWOHQ�O�PLQGHQ�IDMWiQiO�tJ\�]DMORWW��$]�HJ\HGV]iPRNDW�

Qp]YH� LWW� LV� PHJPXWDWNR]RWW�� KRJ\� �����EDQ� MyYDO� W|EE� YROW� D]� LPiJy��

PLQW�D�OiUYD�������EHQ�pV������EHQ�SHGLJ�pSSHQ�IRUGtWYD�D�OiUYiN�YROWDN�

W~OV~O\EDQ���

�

���������7ULSV]HN�HJ\HGV]iPYiOWR]iVD�QDJ\�]HPL�V]yMDWiEOiQ�

�

� $]� HGGLJ� EHPXWDWRWW� KpW� V]yMDIDMWD� WULSV]IDXQiMiW� NLVSDUFHOOiV�

IDMWDNtVpUOHWEHQ�PpUW�N�IHO��*\DNRUODWL�V]HPSRQWRNDW�LV�ILJ\HOHPEH�YpYH�

D� WULSV]HN� HJ\HGV]iPYiOWR]iViW� Q\RPRQ� N|YHWW�N� HJ\� ��� KD�RV�

QDJ\�]HPL� WiEOiQ� LV�� DKRO� NRUDL� (YDQV� IDMWiW� WHUPHV]WHWWHN�� 0LYHO�

N�O|QEVpJHW� WpWHOH]W�QN� IHO� D� WiEOD� V]pOpQ� pV� D� EHOVHMpEHQ� WDSDV]WDOKDWy�

HJ\HGV]iPYiOWR]iV� N|]|WW�� N�O|Q� iEUi]ROWXN� D� V]pOpQ� pV� D]� ��� P�HV�

WiYROViJEDQ�PpUW�HJ\HGV]iPRNDW��$�NDSRWW�HUHGPpQ\HNHW�D��������iEUiQ�

PXWDWMXN�EH��

$� QDJ\�]HPL� WiEOiQ� OiWKDWy� J|UEpNHW� |VV]HKDVRQOtWYD� D� NLVSDUFHOOiV�

(YDQV� IDMWiYDO� ����� iEUD�� D� QDJ\� WiEOiQ� D� WULSV]HN� V]iPD� NpV EE� pV�

ODVVDEE� �WHPEHQ� NH]GHWW� HPHONHGQL�� PLQW� D� NLVSDUFHOOiNRQ�� �����EHQ� D�

NLV�SDUFHOOiQ�M~QLXV����iQ�DODNXOW�NL�D]�HJ\HGV]iPFV~FV�pV�FVDN����YROW�D�

PD[LPiOLV�HJ\HGV]iP��$�QDJ\�WiEOD�V]pOpQ���KpWWHO�NpV EE�WDSDV]WDOWXN�D�

OHJQDJ\REE�HJ\HGV]iPRW���� ����� OHYpOOHO��$�WiEOD�EHOVHMpEHQ�D�V]pOpYHO�

PHJHJ\H] � LG SRQWEDQ�� GH� NLVHEE� ���� ����� OHYpO�� YROW� D� PD[LPiOLV�

HJ\HGV]iP�� $� QDJ\�]HPL� WiEOiQ� D]� HJ\HGV U VpJ� NpV EEL� HPHONHGpVH�

D]]DO� PDJ\DUi]KDWy�� KRJ\� D� WULSV]HN� D]� DWNiNKR]� KDVRQOyDQ� PiV�



WHU�OHWHNU O� WHOHSHGQHN� EH� D� V]yMiUD�� tJ\� W|EE� LG EH� WHOLN�� PtJ� RO\DQ�

PpUWpNEHQ�IHO�WXGQDN�V]DSRURGQL�D�WiEOiQ��PLQW�D�NLV�WHU�OHW �SDUFHOOiNRQ��

�����EHQ�D]�HJ\HGV]iPFV~FV�D�NLV�pV�QDJ\�SDUFHOOiNRQ� LV�NRUiQ�� M~QLXV�

��pQ�MHOHQWNH]HWW��PHO\QHN�RND�D�PiU�HPOtWHWW�V]iUD]ViJ�pV�D�V]yMD�NRUDL�

YLUiJ]iVD� YROW�� $� QDJ\� WiEOD� V]pOpQ� HEEHQ� D]� pYEHQ� LV� VRNNDO� QDJ\REE�

YROW�D�WULSV]HN�PD[LPiOLV�V]iPD�����������OHYpO���PLQW�D�NLVSDUFHOOiQ�����

����� OHYpO������P�HV� WiYROViJEDQ�PD[LPiOLVDQ�FVDN���� WULSV]�IRUGXOW�HO �

���� OHYpOHQ�� �����EHQ� LV� QDJ\REE� YROW� D� QDJ\�]HPL� WiEOD� V]pOpQ� D�

WULSV]HN� V]iPD�� PLQW� ��� P�HV� WiYROViJEDQ�� $� WiEOD� V]pOpQ� WDSDV]WDOW�

QDJ\REE�HJ\HGV]iP�RND��KRJ\�D�V]yMiW�QHP�PRQRNXOW~UiEDQ�WHUPHV]WLN��

H]pUW� D]� iWWHOHO � WULSV]HNQHN� PiV� WHU�OHWHNU O� NHOO� IHONHUHVQL� D� V]yMD�

WiEOiNDW��$�V]iUQ\DV�LPiJyN�D�WiEOD�V]pOH�IHO O�KDODGQDN�HJ\UH�EHOMHEE��$�

EHOV � WHU�OHWHNUH� NHYHVHEE� WULSV]� MXW� HO�� PHUW� PiU� D� V]pOHNHQ� LV�

PHJWDOiOMiN�D�WiSQ|YpQ\W���
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�

$� QDJ\�]HPL� WiEOiQ� D� WULSV]HN� MHOHQOpWH� HOK~]yGyEE� YROW� D� NLV�

SDUFHOOiNRQ� WDSDV]WDOWDNQiO�� ,JD]�� KRJ\� D� PD[LPiOLV� HJ\HGV]iP� LWW� LV� D�

V]yMD�YLUiJ]iViQDN� LGHMpQ�DODNXOW� NL�� GH�D� WULSV]HN� D]XWiQ� LV� V]HSWHPEHU�

HOHMpLJ�� YLV]RQ\ODJ� QDJ\� HJ\HGV]iPEDQ� MHOHQ� YROWDN� D� Q|YpQ\HNHQ�

PLQGHQ�pYEHQ��

� $�6FRORWKULSV�ORQJLFRUQLV�D�QDJ\�]HPL�WiEOiQ�LV�W|EEQ\LUH������EHQ�

IRUGXOW�HO ��GH�D�NLVSDUFHOOiNKR]�NpSHVW�NLVHEE�YROW�D]�HJ\HGV]iPD������pV�

����iEUD���

� $�WiEOD�V]pOpQ�pV�D�EHOVHMpEHQ�WDSDV]WDOW�LPiJy�OiUYD�DUiQ\W�PXWDWMD�D�

����WiEOi]DW���

�

�

�



� � � � � � � � � ����WiEOi]DW�

�7ULSV]�LPiJyN�pV�OiUYiN�DUiQ\D�D�WiEOD�V]pOpQ�pV�EHOVHMpEHQ�

7iEOD�V]pOpQ� 7iEOD�EHOVHMpEHQ�eYHN�

,PiJy����� /iUYD���� ,PiJy���� /iUYD����

����� ����� ����� ����� �����

����� ����� ����� ����� �����

����� ����� ����� ����� �����

�

$�WiEOi]DWEyO�NLW QLN��KRJ\�D�WiEOD�EHOVHMpEHQ�PLQGKiURP�pYEHQ�QDJ\REE�

YROW�D]� LPiJyN�DUiQ\D�D� OiUYiNKR]�YLV]RQ\tWYD��PLQW� D� V]pOHNHQ��(QQHN�

RND��KRJ\�D�WULSV]HN�EHWHOHS�O �LPiJyL�V]iUQ\DVRN��J\RUVDQ�PR]JyN��tJ\�

HO EE�HOMXWQDN�D�WiEOD�EHOV �UpV]HL�IHOp��PLQW�D�OiUYiN��$�YLV]RQ\ODJ�J\RUV�

LPiJyNDW�N|YHW �YHJ\HV�SRSXOiFLy��LPiJy��OiUYD��NLDODNXOiViKR]�YLV]RQW�

����KpWUH�YDQ�V]�NVpJ��

�

���������7ULSV]HN�HJ\HGV]iPYiOWR]iVD�V] U|]|WW�pV�VLPD�OHYHO ��

�������������V]yMDIDMWiNRQ�

�

� $� NRSDV]� OHYHO � -L�WL� pV� D� V] U|]|WW� OHYHO � =VX]VDQQD� IDMWD�

WULSV]HLQHN�HJ\HGV]iPYiOWR]iViW�D�����iEUD�PXWDWMD��/iWKDWy��KRJ\�D�NpW�

J|UEH� DODNMD� QDJ\RQ� KDVRQOy�� $� WULSV]HN� PHJMHOHQpVH� PLQGNpW� IDMWiQ�

M~QLXV� HOV � KHWpUH� HVHWW�� $� PD[LPiOLV� HJ\HGV]iP� V]LQWpQ� HJ\� LG EHQ��

M~QLXV����iQ�DODNXOW�NL��$�=VX]VDQQiQ�����D�-L�WL�Q����YROW�D�OHJQDJ\REE�

HJ\HGV]iP�� ËJ\� VHP� D� WULSV]HN� MHOHQOpWpQHN� LG WDUWDPD�� VHP� D]� RWW�

WDUWR]NRGy�HJ\HGV]iP�WHNLQWHWpEHQ�QHP�WDOiOWXQN�N�O|QEVpJHW�D�NpW�IDMWD�

N|]|WW��$]�DWNiNKR]�KDVRQOyDQ�D�WULSV]HNQpO�LV�FVDN�HJ\�pYEHQ�YL]VJiOWXN�

D�OHYpO�V] U ]|WWVpJpQHN�D]�HJ\HGV]iPUD�J\DNRUROW�KDWiViW��
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�
$� V]yMD� KD]DL� YHWpVWHU�OHWH� D� IHKpUMHQ|YpQ\HN� iOODPL� WiPRJDWiViYDO�

Q|YHOKHW �� H]]HO� 0DJ\DURUV]iJ� PH] JD]GDViJD� D]� (8�KR]� YDOy�

FVDWODNR]iV� V]HPSRQWMiEyO� LV� NHGYH] EE� PHJtWpOpV� DOi� HVLN�� $�

YHWpVWHU�OHW� YiUKDWy� Q|YHNHGpVH� HJ\�WW� MiU� D� V]yMD� EHWHJVpJHLQHN� pV�

NiUWHY LQHN�D�PHJMHOHQpVpYHO��I NpQW��KD�D�Q|YpQ\�QHP�D�QHNL�PHJIHOHO �

WHUPHV]WpVL� N|U]HWEH� NHU�O�� YDJ\� QHP� PHJIHOHO � D� IDMWDYiODV]WiV�� (]pUW�

W ]W�N�NL�FpOXO�D�V]yMD�iOODWL�NiUWHY L�N|]�O�D�V]~Uy�V]tYy�V]iMV]HUY �DWNiN�

pV� WULSV]HN� HJ\HGV]iPYiOWR]iViQDN� pV� IDML� |VV]HWpWHOpQHN� YL]VJiODWiW�

N�O|QE|] � V]yMDIDMWiN� HVHWpEHQ�� (]HQ� NtY�O� EHFV�OW�N� D]� DWNiN�

WHUPpVFV|NNHQW � KDWiViW� pV� NLYiODV]WRWWXN� D� V]yMiEDQ� HQJHGpO\H]HWWW�

Q|YpQ\YpG V]HUHN�N|]�O�D�OHJKDWpNRQ\DEE�DWND|O V]HUW��

$�NLVSDUFHOOiV�YL]VJiODWRNDW�0RVRQPDJ\DUyYiURWW�D�1|YpQ\QHPHVtWpVL�pV�

7HUPHV]WpVWHFKQROyJLDL�ÈOORPiV�IDMWDNtVpUOHWHLEHQ�YpJH]W�N��$�SDUFHOOiN�

PpUHWH����P��YROW��$�NtVpUOHWEHQ�D�N|YHWNH] �V]yMDIDMWiN�YHWWHN�UpV]W��

.RUDL�pUpV �IDMWiN�����������%yO\L�����(YDQV��0F&DOO�

.|]pSpUpV �IDMWD�������������%yO\L����

.pVHL�pUpV �IDMWiN�����������(V]WHU��=VX]VDQQD��%RU]D�

$� NtVpUOHW� NLHJpV]�OW� HJ\� QDJ\�]HPL� ���KD� ±RV� V]yMDWiEOD� YL]VJiODWiYDO�

LV��DKRO�(YDQV�IDMWiW�WHUPHV]WHWWHN��

$]� DWNiNDW� pV� WULSV]HNHW� %HUOHVH�IXWWDWy� VHJtWVpJpYHO� J\ MW|WW�N��

-~QLXVWyO� V]HSWHPEHU� N|]HSpLJ� KHWL� J\DNRULViJJDO� V]HGW�QN� OHYHOHNHW�

PLQGHJ\LN� V]yMDIDMWiUyO�� (J\�HJ\� DONDORPPDO� |VV]HVHQ� ���� OHYpONpW�

J\ MW|WW�QN� IDMWiQNpQW�� PHO\HN� D]� DWNDIXWWDWyED� NHU�OWHN�� $]�

|O IRO\DGpNEyO� NLYpYH� D]� iOODWRNDW�� EHO O�N� PLNURV]NySL� SUHSDUiWXPRN�

NpV]�OWHN�� $� WiUJ\OHPH]HV� DQ\DJ� IHOGROJR]iVD� VRUiQ� PHJKDWiUR]WXN� D]�

HO IRUGXOy� IDMRNDW� pV� PHJiOODStWRWWXN� D]� |VV]QpSHVVpJKH]� YLV]RQ\tWRWW�



DUiQ\XNDW�� $� V]yMiQ� D� N|YHWNH] � DWND� IDMRN� IRUGXOWDN� HO �� 7HWUDQ\FKXV�

XUWLFDH�.RFK��$PEO\VHLXV�DQGHUVRQL�&KDQW��7\SKORGURPXV�S\UL�6FKHXWHQ��

$PEO\VHLXV�DXUHVFHQV�$WKLV�+HQULRW��$PO\VHLXV�DJUHVWLV�.DUJ�pV�QpKiQ\�

(U\WKUDHLGDH� VSS�� $� WULSV]HN� N|]�O� PHJWDOiOWXN� D� 7KULSV� WDEDFLW�

/LQGHPDQQ��D�)UDQNOLQLHOOD�LQWRQViW�7U\ERP��D]�$QDSKRWKULSV�REVFXUXVW�

0�OOHU��D�7KULSV�DQJXVWLFHSVHW�8]HO��D�6FRORWKULSV�ORQJLFRUQLVW��3ULHVQHU�

pV� D]� $HRORWKULSV� LQWHUPHGLXVW� %DJQDOO�� $� SUHSDUiWXPRN� DODSMiQ�

HONpV]tWHWW�N� D]� DWNiNUD� pV� D� WULSV]HNUH� MHOOHP] � HJ\HGV]iPJ|UEpNHW�

V]yMDIDMWiN� V]HULQW�� $]� DWNDIXWWDWyYDO� NDSRWW� HJ\HGV]iPRN� PLQGLJ�

DODFVRQ\DEEDN� D� OHYHOHN� YDOyV� HJ\HGV]iPpUWpNHLQpO�� PHUW� RWW� D� PDJDV�

K PpUVpNOHW�PLDWW� D]� DWNiN� HJ\� UpV]H� HOSXV]WXO��(]pUW� D� IXWWDWyYDO� Q\HUW�

pUWpNHNHW� ±� VDMiW� YL]VJiODWRN� V]HULQW� ±� �����GHO� PHJV]RUR]YD� NDSXQN�

UHiOLV�HUHGPpQ\W��

$� V]yMiEDQ� �����EHQ� HQJHGpO\H]HWW� DWND|O V]HUHN� KDWpNRQ\ViJiW�

NLVSDUFHOOiV� YHJ\V]HUHV� NtVpUOHWEHQ� YL]VJiOWXN�� (]W� N|YHW HQ� D�

OHJKDWpNRQ\DEE� V]HUHN� WHOMHVtWPpQ\pW� |VV]HKDVRQOtWRWWXN� HOWpU �

pUpVFVRSRUW~� V]yMD� IDMWiNRQ�� $� YL]VJiODWRNDW� HOYpJH]W�N� ODERUDWyULXPL�

N|U�OPpQ\HN� N|]|WW� LV�� $� KDWpNRQ\ViJRW� D� +HQGHUVRQ�7LOWRQ�IpOH�

IRUPXOiYDO�V]iPtWRWWXN�NL���

� 0HJiOODStWRWWXN��KRJ\�D]�DWNiN�HJ\HGV]iPYiOWR]iViW�D�V]yMiQ���D]�

LURGDOPL� DGDWRNNDO� PHJHJ\H] HQ� �� HOV VRUEDQ� D� OHKXOORWW� FVDSDGpN�

PHQQ\LVpJH�� D� UHODWtY�SiUDWDUWDORP�pV�D�K PpUVpNOHW�KDWiUR]]D�PHJ��$]�

HJ\HGV]iPFV~FV� PLQGKiURP� pYEHQ� DXJXV]WXV� YpJpQ�� PHOHJ�� V]iUD]�

LG MiUiVL� YLV]RQ\RN� PHOOHWW� DODNXOW� NL�� �����EDQ� iOWDOiEDQ� PLQGHQ�

YL]VJiOW� IDMWiQ� ��KpWWHO� HO EE� DODNXOW� NL� D]� HJ\HGV]iPFV~FV�� PLQW� �����

EHQ�� �����EHQ� D� V]RNDWODQXO� V]iUD]� LG MiUiV� D� WDNiFVDWNiN� NRUDL�

PHJMHOHQpVpW� �M~QLXV�HOHMH�� pV�NRUDL� HJ\HGV]iPFV~FViW� �DXJXV]WXV� HOHMH��



YiOWRWWD�NL��$�OHYHOHNHQ�WDSDV]WDOW�DWNDV]iP�V]LQWpQ�HEEHQ�D]�pYEHQ�YROW�D�

OHJQDJ\REE��

$� NRUDL� pV� NpVHL� V]yMDIDMWiN� DWNDV]iPiW� |VV]HKDVRQOtWYD�� D� NRUDL�

IDMWiNUyO�D�KiURP�pYEHQ�|VV]HVHQ������QpO�W|EE�HJ\HGHW�J\ MW|WW�QN��PtJ�

D�NpVHL�IDMWiN�|VV]HV�DWNDV]iPD�HOpUWH��V W�D�=VX]VDQQD�IDMWiQ�PHJKDODGWD�

D������HW��.LYpWHOHVHQ�VRN�������DWND�IRUGXOW�HO ������EHQ�D�OHJNRUiEEDQ�

NHO �%yO\L����RQ��DPHO\HQ�D�NRUiQ�HO M|Y �DWNiN�J\RUVDQ�HOV]DSRURGWDN��

$]� DWNiN� PHJMHOHQpVpW� LOOHW HQ� D� NRUDL� IDMWiNRQ� ���� KpWWHO� HO EE�

MHOHQWNH]WHN�D�WDNiFVDWNiN��PLQW�D�NpVHLHNHQ��0HJiOODStWRWWXN�WHKiW��KRJ\�

D� NRUDL� V]yMD� IDMWiNRQ� NLVHEE� YROW� D]� DWNDV]iP� pV� D]� HJ\HGV]iPFV~FV�

HO EE�DODNXOW�NL�D�NpV Q�pU NK|]�NpSHVW���

$�QDJ\�]HPL� V]yMD� WiEOiQ�NpV EE� MHOHQWHN�PHJ�D]�DWNiN��PLQW� D�

NLVSDUFHOOiQ��D]�HJ\HGV]iP�YLV]RQW�D�QDJ\�]HPL�WiEOiNRQ�YROW�QDJ\REE��

$� PD[LPiOLV� HJ\HGV]iP� HO V]|U� D� WiEOD� V]pOpQ� DODNXOW� NL�� D� WiEOD� EHOV �

UpV]pQ� FVDN� XWiQD� ���� KpWWHO� WHW ]|WW� D]� HJ\HGV]iP�� $� WiEOD� EHOVHMpEHQ�

WDSDV]WDOW�HJ\HGV]iP�HOPDUDGW�D�V]pOpQ�NLDODNXOW�DWNDV]iPWyO��

� $� YL]VJiOW� QDJ\�]HPL� WiEOD� V]pOpQ� �����EHQ� WDSDV]WDOW�

OHYHOHQNpQWL� ���� PD[LPiOLV� HJ\HGV]iP� pV� D� WiEOD� EHOVHMpEHQ� ��� HJ\HG�

�OHYpO� HJ\HGV]iPFV~FV� KDWiViUD� D� V]yMD� V]HPWHUPpVH� MHOHQW VHQ�

NiURVRGRWW�� $]� H]HUPDJW|PHJH� ����� ��NDO�� D� V]HPHN� IHKpUMHWDUWDOPD� ��

��NDO�D�FVtUi]iVL�DUiQ\��������NDO�FV|NNHQW��$]�LO\HQ�QDJ\ViJ~�NiUWpWHO�

D]�DWNiN�HOOHQL�DNDULFLGHV�NH]HOpVHNNHO�PHJHO ]KHW ��YDJ\�PpUVpNHOKHW ��

$� YpGHNH]pVW� PLQGHQNpSSHQ� D]� HJ\HGV]iPFV~FV� NLDODNXOiVD� HO WW� NHOO�

HOYpJH]QL�� $]� DWNiN� HJ\HGV]iPFV~FVD� iOWDOiEDQ� DXJXV]WXV� YpJpQ� DODNXO�

NL��GH�D�WiEOD�V]pOpQ�NRUiEEDQ��PiU�M~OLXV�HOHMpQ�PHJMHOHQQHN��$PLNRU�D�

WiEOD� V]pOpQ� D� OHYHOHQNpQWL� HJ\HGV]iP� HOpUL� D� ���DW� HO� NHOO� NH]GHQL� D�



YpGHNH]pVW�� +D� LG EHQ� pV]OHOM�N� D]� DWNiN� MHOHQOpWpW� HOpJ� FVDN� D� WiEOD�

V]pOHLW�NH]HOQL���

$�OHJQDJ\REE�OpWV]iPEDQ�HO IRUGXOy�IDM�D�N|]|QVpJHV�WDNiFVDWND�

7HWUDQ\FKXV� XUWLFDH� .RFK� YROW�� PHO\� �����EDQ� D]� DWNDQpSHVVpJ� ������

�����EHQ� ������ �����EHQ� D� ����� ��iW� WHWWH� NL�� $� IDM� QHPHN� V]HULQWL�

PHJRV]OiViW�WHNLQWYH�PLQGKiURP�pYEHQ�D�Q VWpQ\HN�YROWDN�W~OV~O\EDQ��D�

SRSXOiFLy�W|EE��PLQW������iW�DONRWWiN���

$�UDJDGR]y�IDMRN�N|]�O�D�7\SKORGURPXV�S\UL�6FKHXWHQ�pV�D]�$PEO\VHLXV�

DQGHUVRQL�&KDQW�IRUGXOW�HO �D�OHJQDJ\REE�DUiQ\EDQ��(�NpW�IDM������EHQ��

������iW�WHWWH�NL�D]�DWNiNQDN��-HOHQOpW�N�D]�DWNDUDM]iV�YpJpQ��V]HSWHPEHU�

HOHMpQ� YROW� WDSDV]WDOKDWy�� $� IHQW� HPOtWHWW� NpW� ]RRIiJ� IDMRQ� NtY�O� D]�

$PEO\VHLXV� DXUHVFHQV� $WKLDV�+HQULRW� pV� D]� $PEO\VHLXV� DJUHVWLV� .DUJ�

HJ\�HJ\� SpOGiQ\iW� WDOiOWXN� PHJ�� $� UDJDGR]y� IDMRN� NLV� HJ\HGV U VpJ�N�

PLDWW�QHP�WXGWiN�pUGHPOHJHVHQ�FV|NNHQWHQL�D� WDNiFVDWNiN�V]iPiW�� tJ\�D�

WDNiFVDWNiN�HOOHQL�ELROyJLDL�YpGHNH]pVUH�QHP�YROWDN�DONDOPDVDN��

� $� V]yMiEDQ� HQJHGpO\H]HWW� DNDULFLGHN� N|]�O� D]� $QWKLR� ��� (&�

SXV]WtWRWWD� D� OHJKDWpNRQ\DEEDQ� D]� DWNiNDW�� $� V]DEDGI|OGL� NtVpUOHWHN� D�

ODERUDWyULXPEDQ�HOYpJ]HWW� NH]HOpVHNNHO� HJ\EHYiJy�HUHGPpQ\HNHW�DGWDN��

$]�DWND|O V]HUHN�KDWpNRQ\ViJiW�WHNLQWYH�D�OHJMREE�KDWiVIRN~�DNDULFLG�D]�

$QWKLR����(&��D]W�N|YHWL�D]�2PLWH����(�pV�D�OHJJ\HQJpEE�'DQLWRO����(&��

$� VWDWLV]WLNDL� YL]VJiODWRN� V]HULQW� D]� $QWKLR� ��� (&� pVD� 'DQLWRO� ��� (&�

KDWpNRQ\ViJD����RV�V]LQWHQ�V]LJQLILNiQVDQ�LV�N�O|QE|]LN��

$� V]yMiQ� D]� DWNiN� iOWDO� RNR]RWW� WHUPpVFV|NNHQpV� MHOHQW V� YROW�� $�

PDJWHUPpV� PHQQ\LVpJL� SDUDPpWHUHL� D]� DWND|O YHO� NH]HOW� Q|YpQ\HNHQ�

QDJ\REEDN�YROWDN��$]�DWNiN�KDWiViUD�Q|YpQ\HQNpQWL�K�YHO\V]iP�������

NDO�� D� Q|YpQ\HQNpQWL� PDJV]iP� ������NDO�� D� Q|YpQ\HQNpQWL� PDJW|PHJ�

������NDO�FV|NNHQW��



$�V]yMDPDJRN�PLQ VpJL�SDUDPpWHUHLW�YL]VJiOYD�PpJ�QDJ\REE�HOWpUpVHNHW�

WDSDV]WDOWXQN� D� NH]HOW� pV� D� NRQWUROO� PLQWiN� N|]|WW�� PLQW� D� PHQQ\LVpJL�

WXODMGRQViJQiO�� $]� DWNiN� D� PDJRN� H]HUPDJW|PHJpW� ����� ��NDO��

IHKpUMHWDUWDOPiW� �� ��NDO�� FVtUi]iVL� V]i]DOpNiW� ����� ��NDO� FV|NNHQWHWWpN��

$�N�O|QEVpJHN�PLQGHQ�WXODMGRQViJQiO�����RV�V]LQWHQ�V]LJQLILNiQVDN���

� $�N�O|QE|] �pUpVFVRSUW~�IDMWiNDW�|VV]HKDVRQOtWYD�D�V]DEDGI|OGL�pV�D�

ODERUDWyULXPL� YL]VJiODWRN� DODSMiQ� D]� DNDULFLGHN� D� OHJMREE� KDWiVIRNRW�

HJ\pUWHOP HQ� D� NRUDL� (ZDQV�RQ� IHMWHWWpN� NL�� $� PiVRGLN� KHO\HQ� D�

N|]pSpUpV � (V]WHUW� HPOtWKHWM�N�� $� OHJNLVHEE� KDWpNRQ\ViJRW� D� NpVHL�

=VX]VDQQiQ�V]iPtWRWWXN��

� $� WULSV]HN� HJ\HGV]iPYiOWR]iViW� HOV VRUEDQ� D� V]yMD� YLUiJ]iVD�

EHIRO\iVROMD�� $� PDJDV� HJ\HGV]iP� NLDODNXOiVD� V]LQNURQEDQ� YDQ� D�

YLUiJ]iVVDO�� DPL� M~QLXV� HOV � KHWpW O� M~OLXV�YpJpLJ�HOK~]yGLN��$�QDJ\REE�

SiUDWDUWDORP�pV�D�VRN�FVDSDGpN�NHGYH]�D�WULSV]HN�V]DSRURGiViQDN��EiU�D]�

LG MiUiVL� WpQ\H] N� V]HUHSH� PiVRGODJRV� D� WULSV]HN� HJ\HGV U VpJpQHN�

NLDODNtWiViEDQ�� 0LQGHQ� IDMWiQ� �����EHQ� MHOHQWHN� PHJ� OHJHO V]|U� D�

WULSV]HN� pV� LWW� DODNXOW� NL� OHJNRUiEEDQ� D]� HJ\HGV]iPFV~FV�� (]W� N|YHWL�

LG EHQ�D]������DV�pY�N|U�OEHO�O�HJ\�KHWHV�NpVpVVHO��$� OHJNpV EE������

EHQ� V]DSRURGWDN� IHO� D� WULSV]HN� D� V]yMiQ� $� N�O|QE|] � pUpVFVRSRUW~�

IDMWiNQDN� QHP� YROW� KDWiVD� D]� HJ\HGV]iP� HPHONHGpVpQHN� LOOHWYH�

FV|NNHQpVpQHN� LG SRQWMiUD�� $� N�O|QE|] � IDMWiN� LQNiEE� D]�

HJ\HGV]iPFV~FV� LG SRQWMiEDQ� WpUWHN�HO�HJ\PiVWyO��$�NRUDL� IDMWiNRQ�HJ\�

KpWWHO� HO EE�� PtJ� D� NpVHLHNHQ� HJ\� KpWWHO� NpV EE� DODNXOW� NL� D� PD[LPiOLV�

HJ\HGV]iP�D�N|]pSpUpV � IDMWiNKR]�NpSHVW��$�NpVHL� IDMWiNRQ�D� WULSV]HN� ��

D]� DWNiNKR]� KDVRQOyDQ� �� QDJ\REE� V]iPEDQ� YROWDN� MHOHQ� D� NRUDLDNKR]�

YLV]RQ\tWYD��



�$�V]yMiUD�D]�LURGDOPL�DGDWRNNDO�PHJHJ\H] HQ�PLQGLJ�HO V]|U�D]�LPiJyN�

WHOHSHGWHN� EH�� PDMG� ����KpWWHO� NpV EE�� D� SiU]iVW� pV� SHWHUDNiVW� N|YHW HQ�

MHOHQWHN�PHJ�D�OiUYiN��$]�LPiJy±OiUYD�DUiQ\W�Qp]YH������EDQ�MyYDO�W|EE�

YROW�D]�LPiJy��PLQW�D�OiUYD�������EHQ�pV������EHQ�SHGLJ�pSSHQ�IRUGtWYD�D�

OiUYiN�YROWDN�W~OV~O\EDQ���

� $�V]yMiQ�pO �NpW�UDJDGR]y�WULSV]�IDM�PHJMHOHQpVL�LGHMH�WHOMHVHQ�HOWpU �

YROW��$]�$HRORWKULSV�LQWHUPHGLXV�D�YLUiJ]iV�LGHMpQ�� M~QLXV�HOHMpW O� M~OLXV�

N|]HSpLJ� WDUWy]NRGRWW� D� V]yMiQ�� DPLNRU� RWW� D� I � WiSOiOpNiXO� V]ROJiOy�

GRKiQ\WULSV]HN� LV�QDJ\�V]iPEDQ�MHOHQ�YROWDN��$�6FRORWKULSV� ORQJLFRUQLV�

YLV]RQW� DXJXV]WXV� HOHMpQ�V]HSWHPEHU� YpJpQ� YROW� MHOHQ�� PHUW� D� I �

]ViNPiQ\iQDN�D�WDNiFVDWNiNQDN�LV�HUUH�D]�LG V]DNUD�HVHWW�D]�HJ\HGV]iP�

FV~FVD���

� $� QDJ\�]HPL� WiEOiQ� D� WULSV]HN� V]iPD� NpV EE� pV� ODVVDEE� �WHPEHQ�

NH]GHWW� HPHONHGQL�� PLQW� D� NLVSDUFHOOiNRQ�� $� WiEOD� V]pOpQ� HO EE�

PHJMHOHQWHN�D� WULSV]HN�pV�D]�HJ\HGV]iPXN�PLQGHQ�pYEHQ�QDJ\REE�YROW��

PLQW�D� WiEOD�EHOVHMpEHQ��PHUW� D� WHOHOpVE O�HO M|Y � LPiJyN�D�V]pOHN� IHO O�

WHOHSHGWHN�EH�D�WiEOiUD��$�V]pOHNHQ�PLQGHQ�pYEHQ�QDJ\REE�YROW�D�OiUYiN�

DUiQ\D� D]� LPiJyNKR]� NpSHVW�� PHUW� D� J\RUVPR]JiV~� LPiJyN� HO EE�

HOMXWRWWDN�D�EHOV �WHU�OHWHNUH��

�9L]VJiOWXN� D� VLPD� pV� V] U|]|WW� OHYHO � IDMWiNRQ� pO � DWNiN� pV� WULSV]HN�

HJ\HGV]iPYiOWR]iViW�� GH� VHP� HJ\HGV]iPEHOL� VHP� LG EHOL� HOWpUpVW� QHP�

WDSDV]WDOWXQN�N|]W�N��

� �$� GRPLQiQV� WULSV]� IDM� D� V]yMiQ� D� GRKiQ\WULSV]� 7KULSV� WDEDFL�

/LQGHPDQ� YROW�� PHO\� OHYHOHNHQ� pV� D� YLUiJRNEDQ� HJ\DUiQW� HO IRUGXOW�� $�

OHYHOHNHQ� �����EDQ� D� WULSV]HN� ��������iW�� �����EHQ� ������ ��iW�� �����

EHQ� ����� ��iW� WHWWH� NL�� $� YLUiJRNEDQ� D� GRPLQDQFLiMD� �����EDQ� ������

�����EHQ������������EHQ��������YROW��$�PiVLN�MHOHQW VHEE�ILWRIiJ�IDM�D�



)UDQNOLQLHOOD� LQWRQVD� 7U\ERP� YROW� D� V]yMiQ�� PHO\HW� D� YHJHWDWtY�

Q|YHNHGpV� LGHMpQ� NLV� V]iPEDQ� D� IHOV � OHYHOHNHQ� WDOiOWXQN� PHJ�� PDMG� D�

YLUiJRNEDQ� WDUWy]NRGRWW� QDJ\REE� HJ\HGV]iPEDQ�� 'RPLQDQFLiMD� D�

OHYHOHNHQ� �����EDQ� YROW� D� OHJQDJ\REE� ����� ��� $� YLUiJRNEDQ� �����EHQ�

WDSDV]WDOWXN� OHJQDJ\REE� DUiQ\iW� ����� ��RW�� $]� $QDSKRWKULSV� REVFXUXV�

0�OOHU� D� 7KULSV� DQJXVWLFHSV� 8]HO� pV� D� +DSORWKULSV� IDMRN� FVDN� QpKiQ\�

SpOGiQQ\DO� IRUGXOWDN� HO ��9DOyV]tQ OHJ�QHP�V]DSRURGQDN�D� V]yMiQ�� FVDN�

HJ\pE�WiSQ|YpQ\�KLiQ\iEDQ�NHUHVWpN�IHO���

$�UDJDGR]y�6FRORWKULSV� ORQJLFRUQLV�3ULHVQHU�pV�$HRORWKULSV� LQWHUPHGLXV�

%DJQDOO� HJ\HGV]iPD� �����EDQ� pV� �����EHQ� D� ILWRIiJRNKR]� YLV]RQ\tWYD�

NLFVL�YROW��PtJ������EHQ�D�WULSV]HN������iW�WHWWH�NL��

$� ]RRIiJ� IDMRN� GRPLQDQFLDpUWpNHL� DODFVRQ\DN� YROWDN� D� ILWRIiJ� WULSV]HN�

OpWV]iPiQDN�FV|NNHQWpVpKH]��

� $� YL]VJiODWRN� HUHGPpQ\HL� DODSMiQ� D� NpVHL� V]yMDIDMWiNDW�

pU]pNHQ\HEEHQ�pULQWL� D]� DWNiN� pV�D� WULSV]HN� NiUWpWHOH�� tJ\� D� .LVDOI|OG|Q�

LQNiEE�D�NRUDL�pUpVFVRSRUWED�WDUWR]y�IDMWiN�WHUPHV]WpVpW�MDYDVROMXN��
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$OPHLGD��$�0�5��DQG�&RUVR��,�&����������(IIHFW�RI�VRZLQJ�WLPH�RQ�WKH�

LQFLGHQFH�RI�EXG�EOLJKW� LQ� VR\EHDQ� �*O\FLQH�PD[�/��0HUU���� -RXUQDO�RI�

3K\WRSDWKRORJ\�������������������

$OPHLGD��$�0�5���1DNDKDUD��6��DQG�6RVD�*RPH]��'�5����������7KULSV�

VSHFLHV� LGHQWLILHG� LQ� VR\EHDQ� ILHOGV� LQ� %UD]LO�� $QDLV� GD� 6RFLHGDGH�

(QWRPRORJLFD�GR�%UDVLO�����������������

$UKLSRYD�� 9�� ,�� �������� � 6E�� 1DXFQ�WU�� 9,1,� RURVDHP�RYRVFHYRGVWYD� L�

EDKFHYRGVWYD���������������

$VKLKDUD�� :��� ,QRXH�� .�� DQG� 2VDNDEH�� 0�� �������� $� PDVV� UHDULQJ�

PHWKRG� IRU� 3K\WRVHLXOXV� SHUVLPLOLV� $WKLDV�+HQULRW� �$FDULQD��

3K\WRVHLLGDH��� ,�� /HDI� PRUSKRORJ\� DQG� JURZWK� RI� VR\EHDQ� DQG� NLGQH\�

EHDQ�� GHYHORSPHQW� DQG� RYLSRVLWLRQ� RI� 7HWUDQ\FKXV� XUWLFDH� .RFK�

�$FDULQD��7HWUDQ\FKLGDH��RQ�WKH�EHDQV�DQG�IHFXQGLW\�RI�3��SHUVLPLOLV�RQ�

WKUHH�7HWUDQ\FKXV� VSHFLHV��%XOOHWLQ��)UXLW�7UHH�5HVHDUFK�6WDWLRQ�� -DSDQ��

(�$NLWVX��1R�������������

$WDQDVRY�� 1�'�� �������� $WODQWLFHVNLMDW� DNDU� 7HWUDQ\FKXV� DWODQWLFXV� 0F�

*UHJRU�� ELRORJLMD�� HNRORJLMD� L� VUHGVWYD� ]D� ERUED�� $YWRUHIHUDW� QD�

GLVHUWDFLMD��6RILMD��

$WDQDVRY�� 1�'�� �������� 9OLMDQLMH� QD� WHPSHUDWXUD� L� YODV]QRV]WWD� Y|UKX�

HPEULRQDOQRWR� UD]YLWLH� QD� DWODQWLFVHV]NDMD� DNDU� �7HWUDQ\FKXV� DWODQWLFXV�

0F*UHJRU���5D]WLWHOQR]DVWLWXD�1DXND��6]RILMD���������������S��



$WDQDVRY��1�'����������,NRQRPLFHVNL�SR�YD]QL�DNDUL�RW�URG�7HWUDQ\FKXV�

'XIRXU� �$FDULQD�� 7HWUDQ\FKLGDH��� ELRORJLFQL� RVREHQRVWL� L�
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%DUEXOHVFX��$�� ��������3UREOHPH�GH�3URWHFWLD�3ODQWHORU��;;�����������

�����
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%yGLV� /�� pV� .UDORYiQV]N\� 8�� 3�� �������� $� V]yMD� pOHOPLV]HU� pV�

WDNDUPiQ\��0H] JD]GDViJL�.LDGy��
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FDPSLRQDPHQWR� H� DVVRFLD]LRQH� GHJOH� DFDUL� GHOOD� VRLD� LQ� ,WDOLD�� 5HGLD��
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��������������
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(QJHO�� 5�� �������� 'HU� (LQIOXVV� YRQ� (UVDW]QDKUXQJ�� :LUWVSIODQ]H� XQG�

0LNURNOLPD� DXI� GDV� 6\VWHP� 7\SKORGURPXV� S\UL� 6FKHXWHQ�3DQQRQLFXV�
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(YDQV�� '�:�� DQG� 2¶'RZG�� '�-�� �������� /HDI� 0RUSKRORJ\� DQG�

3UHGDWRUV��(IIHFW�RI�/HDI�'RPDWLD�RQ�WKH�$EXQGDQFH�RI�3UHGDWRU\�0LWHV�
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)ULWVFKH��5��DQG�/HKPDQQ��+�� ��������0LNURNOLPDWLVFKH�%HGLQJXQJHQ�
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%XGDSHVW���������



*\��0ROQiU�-����������$�UDJDGR]yDWNiN��3K\WRVHLLGiN��WiSOiOpNIHOYpWHOH��

1|YpQ\YpGHOHP���������������

*\�� 0ROQiU� -�� pV� %ROGRJ� -�� �������� $]� $PEO\VHLXV� ILQODQGLFXV�
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�������� 7ZRVSRWWHG� VSLGHU� PLWH� �$FDUL�� 7HWUDQ\FKLGDH�� LQIHVWDWLRQV� RQ�
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(YDOXDWLRQ��+LOJDUGLD�������������������

+XVHMLQ�� 6�� L� *RQFDUHQNR�� 2�,�� �������� 6RYHUV�� 7HFKQRO�� YLUDVFLYDQLMD�

]HUQ��.XOMWXU��.LHY���������

+XVVH\��1�:��DQG�3DUU��,����������'LVSHUVDO�RI�WKH�JODVVKRXVH�UHG�VSLGHU�

PLWH�7HWUDQ\FKXV�XUWLFDH�.RFK��$FDULQD��7HWUDQ\FKLGDH���(QW��([S��$SSO��

������������

-HQVHU�*���������$�V]LOYiW�NiURVtWy�WDNiFVDWNiN�pV�D�W~OV]DSRURGiV�RNDL��

1|YpQ\WHUPHOpV�����������������

-HQVHU�*���������2EVHUYDWLRQ�RQ�WKH�DXWXPQ�PDVV�IOLJKW�RI�)UDQNOLQLHOOD�

LQWRQVD� 7U\ERP� �7K\VDQRSWHUD�� 7KULSLGDH��� $FWD�3K\WRSDWK�� $FDG�� 6FL��

+XQJ��������������

-HQVHU�*����������7ULSV]HN�7K\VDQRSWHUD��0DJ\DURUV]iJ�iOODWYLOiJD������

I�]HW��$NDGpPLDL�.LDGy��%XGDSHVW�

-HQVHU�*����������7ULSV]HN�7K\VDQRSWHUD��,Q�-HUP\�7��pV�%DOi]V�.��HGV���

$� Q|YpQ\YpGHOPL� iOODWWDQ� Np]LN|Q\YH� ��� $NDGpPLDL� .LDGy�� %XGDSHVW��

���������

-HQVHU� *�� �������� $� WiSQ|YpQ\� PLQ VpJpQHN� KDWiVD� t]HOWOiE~� ILWRIiJ�

SRSXOiFLyN�GLQDPLNiMiUD��.HUWJD]GDViJ�������������



-HUHPLF��0����������%LOMQL�OHNDU������������

.DF��0����������'HU�(LQIOXVV�GHU�)HEUXDUWHPSHUDWXU�DXI�GLH�'LQDPLN�GHU�

6SLQQPLOEHQSRSXODWLRQ� LQ� GHU� +RSIHQNXOWXU�� 0LWW�� 6FKZHL]�� (QW�� *HV���

�����������

.DPHQNRYD�� .�9�� �������� 3DUD]LW�� L� ELVFVQLNL� QHNRWRU�K� YUHGLWHOHM�

NXNRUX]�� Y� &VHUNDVV]NRM� REODVWL�� =DVFV�� .XNRUX]�� RW� YUHG�� ,� EROH]QHM��

0RV]NYD���������

.DUJ��:����������'LH�IUHLOHEHQGHQ�*DPDVLQD��*DPDVLGHV���5DXEPLOEHQ��

,Q� 'DKO�� 0�� DQG� 3HXV�� )�� �HGV��� 'LH� 7LHUZHOW� 'HXWVFKODQGV�� *XVWDY�

)LVFKHU�9HUODJ��-HQD���������

.DUJ�� :�� �������� $FDUL� �$FDULQD��� 0LOEHQ� 3DUDVLWLIRUPHV�

�$QDFWLQRFKDHWD�� &RKRUV� *DPDVLQD� /HDFK� 5DXEPLOEHQ�� *XVWDY� )LVFKHU�

9HUODJ��-HQD��6WXWWJDUW��1HZ�<RUN�

.D\ODQL�� 6�� �������� � %LRORJ\� DQG� OLIH�KLVWRU\� RI� 6WHWKRUXV� JLOYLIURQV�

0XOV��,Q�/LEDQRQ��0DJRQ��,QVW��'H�5HFK��$JU��/LEDQRQ���������S��

.HUpQ\LQp� 1�.�� pV� 6]DEyQp� .�*��������� $]� DOPiW� NiURVtWy� SLURV�

J\�P|OFVID�WDNiFVDWND�pV�D�NpWIROWRV�WDNiFVDWND�SRSXOiFLyGLQDPLNiMiQDN�

YL]VJiODWD�� .�O|QOHQ\RPDW� D� .HUWpV]HWL� (J\HWHP� .|]O�� %XGDSHVW�� ����

�����

.OXEHUWDQ]�� 7�+��� 3HGLJR�� /�3�� DQG� &DUOVRQ�� 5�(�� �������� (IIHFWV� RI�

SODQW� PRLVWXUH� VWUHVV� DQG� UDLQIDOO� RQ� SRSXODWLRQ� G\QDPLFV� RI� WKH�

WZRVSRWWHG� VSLGHU� PLWH� �$FDUL�� 7HWUDQ\FKLGDH��� (QYLURPHQWDO�

(QWRPRORJ\���������������������



.OXEHUWDQ]�� 7�+��� 3HGLJR�� /�3�� DQG� &DUOVRQ�� 5�(�� �������� ,PSDFW� RI�

IXQJDO�HSL]RRWLFV�RQ�WKH�ELRORJ\�DQG�PDQDJHPHQW�RI�WKH�WZRVSRWWHG�PLWH�

�$FDUL�� 7HWUDQ\FKLGDH�� LQ� VR\EHDQ�� (QYLURPHQWDO� (QWRPRORJ\�� ��� �����

���������

.RORGRFKND�� /�$�� �������� 5XNRYRGV]WYR� SR� RSUHGHOHQLX�

UDV]WHQLHRELWDXVLK�NOHVFVHM�ILWRV]HLG��'XPND��.LMHY�

.RPRORYV]N\� ,�� pV� %RJQiU� 6�� �������� 7KH� PHFKDQLVPV� UHJXODWLQJ�

GHQVLWLHV�RI�PLWH�SRSXODWLRQV��3��,QW��&RQI��,QWHJU��3ODQW�3URW��%XGDSHVW��
�

±����-XO\������������

.RPRORYV]N\� ,�� pV� -HQVHU� *�� �������� � $]� $PEO\VHLXV� ILQODQGLFXV�

2XGHPDQV� pV� D� 3K\WRVHLXV� SOXPLIHU� &DQHVWULQL� HW� )DQ]DJR� UDJDGR]y�

DWNiN�J\DNRUL�HO IRUGXOiVD�J\�P|OFVIiNRQ��1|YpQ\YpGHOHP�������������

�����

.R]PD� (�� �������� $� WDNiFVDWNiN� NiURVtWiVD� NXNRULFiEDQ�� 0DJ\DU�

0H] JD]GDViJ��������������

.R]PD� (�� �������� .XNRULFiQ� NiURVtWy� OHYpOWHWYHN� pV� WDNiFVDWNiN�

JUDGRELROyJLDL� YL]VJiODWD� D� 0H] I|OG|Q�� 'RNWRUL� pUWHNH]pV�� *$7(��

1|YpQ\YpGHOPL�7DQV]pN������

.R]PD� (�� �������� .XNRULFiQ� NiURVtWy� WDNiFVDWNiN� JUDGRELROyJLDL�

YL]VJiODWD��1|YpQ\YpGHOHP���������������

.R]PD� (��� .LVV� -�� pV� 7yWK� )�� � �������� � *UDGRELRORJLFDO� VWXGLHV� RQ�

FRPPRQ�VSLGHU�PLWH��7HWUDQ\FKXV�XUWLFDH�.RFK��GDPDJLQJ�PDL]H�EHWZHQ�

��������DQG����������7KH���
�
UG�,QW��6\PS��2Q�3RSXODWLRQ�'\QDPLFV�RI�

3ODQW�±,QKDELWLQJ�0LWHV��*LOHOMH��'HQPDUN��$EVWUDFWV�����S��



.UDQW]�� *�:�� �������� $� 0DQXDO� RI� $FDURORJ\�� 268� %RRN� 6WRUHV��

&RUYDOOLV�

.URSF]\QVND�� '�� pV� -HQVHU� *�� �������� $GDWRN� D� PDJ\DURUV]iJL�

J\�P|OFV|V|N� UDJDGR]yDWND� �3K\WRVHLLGDH�� IDXQiMiQDN� LVPHUHWpKH]��

)ROLD�(QWRPRO��+XQJ���������������

.XUQLN�(���������$�V]yMD��$NDGpPLDL�.LDGy��%XGDSHVW��

.XUQLN�(�� ��������eWNH]pVL�pV�DEUDNWDNDUPiQ\�K�YHO\HVHN� WHUPHV]WpVH��

$NDGpPLDL�.LDGy��%XGDSHVW���

/HH�� :�7��� +R�� &�&�� DQG� /R�� .�&�� �������� 0DVVSURGXFWLRQ� RI�

SK\WRVHLLGV�� ,�� (YDOXDWLRQ� RQ� HLJKW� KRVWSODQWV� IRU� WKH� PDVV�UHDULQJ� RI�

7HWUDQ\FKXV� XUWLFDH� .RFK� DQG� 7�� NDQ]DZDL� .LVKLGD� �$FDULQD��

7HWUDQ\FKLGDH��� -RXUQDO� RI� $JULFXOWXUDO� 5HVHDUFK� RI� &KLQD�� ������� ����

�����

/L� -LDPER�� DQG� 0DUJROLHV�� '�&�� �������� )DFWRUV� HIIHFWLQJ� ORFDWLRQ� RI�

%DQNV�JUDVV�PLWH��2OLJRQ\FKXV�SUDWHQVLV��$FDUL��7HWUDQ\FKLGDH��RQ�FRUQ�

OHDYV��([SHULPHQWDO�DQG�$SS��$FDU�������������

/LQGTLVW��(�(����������6RPH�7KRXJKWV�RQ�WKH�3RWHQWLDO�IRU�8VH�RI�0LWHV�

LQ� %LRORJLFDO� &RQWURO�� ,QFOXGLQJ� D� 0RGLILHG� &RQFHSW� RI� Ä3DUDVLWRLGV´��

&XQQLQJKDP��*�/��DQG�.QXWVRQ��/���HGV���%LRORJLFDO�&RQWURO�RI�3HVWV�E\�

0LWHV��86'$���������

0DQQLQJHU�6����������ÈOODWL�NiUWHY N�D�V]yMiQ��0DJ\DU�0H] JD]GDViJ��

�������



0D\HU� )�� �������� 5DJGR]yDWND� �$FDULQD�� 3K\WRVHLLGDH�� SRXOiFLyN�

HOWHUMHGpVH�� IDML� |VV]HWpWHOH� pV� QDJ\ViJD� 1\XJDW�0DJ\DURUV]iJRQ��

6]DNGROJR]DW��0RVRQPDJ\DUyYiU�

0F0XUWU\��-�$���+XIIDNHU��&�9��DQG�9ULH�YDQ�GH�0����������(FRORJ\�

RI�7HWUDQ\FKLG�PLWHV�DQG�WKHLU�QDWXUDO�HQHPLHV��$�5HYLHZ��,��7HWUDQ\FKLG�

(QHPLHV��7KHLU�%LRORJLFDO�&KDUDFWHUV�DQG� WKH� ,PSDFW�RI�6SU\�SUDFWLFHV��

+LOJDUGLD�������������������

0HOORUV��:�.���$OOHJUR��$��DQG�+VX��$�1����������(IIHFWV�RI�FDUERIXUDQ�

DQG�ZDWHU�VWUHVV�RQ�JURZWK�RI�VR\EHDQ�SODQWV�DQG�WZRVSRWWHG�VSLGHU�PLWH�

�$FDUL�� 7HWUDQ\FKLGDH�� SRSXODWLRQV� XQGHU� JUHHQKRXVH� FRQGLWLRQV��

(QYLURPHQWDO�(QWRPRORJ\������������������

0L\D]DNL�� 0��� .XGR�� ,�� DQG� ,JEDO�� $�� �������� 1RWHV� RQ� WKH� WKULSV�

�7K\VDQRSWHUD�� RFFXUULQJ� RQ� WKH� VR\EHDQ� LQ� -DYD�� .RQW\X�� �������� ����

�����

0RKDPHG��,�,��DQG�+DIH]��0�$�$����������7KH�HIIHFW�RI�VRPH�DFDULFLGHV�

RQ�WKH�JUHHQ�PLWH�7HWUDQ\FKXV�DUDELFXV�$WWLDK�RQ�VR\DEHDQV��$JULFXOWXUDO�

5HVHDUFK�5HYLHZ����������������

0RUDHV�� *�-�GH�� 0F0XUWU\�� -�$�� DQG� 'HQPDUN�� +�$�� �������� $�

&DWDORJ� RI� WKH� 0LWH� )DPLO\� 3K\WRVHLLGDH�� 5HIHUHQFHV� WR� WD[RQRP\��

6\QRQ\P\��'LVWULEXWLRQ�DQG�+DELWDW��(0%5$3$��%UDVLOLD�

0XFFLQHOOL�� 0�� �������� 1XRYL� SULQFLSL� DWWLYL� LQ� ILWRULDWULD�� +H[\WKLD]R[�

�DFDULFLGD���,QIRUPDWRUD�)LWRSDWRORGLFR���������������

1DJ\� %�� pV� -HUP\� 7�� �������� $]� LSDUV]HU � WHUPHOpVL� UHQGV]HUHN�

OHJIRQWRVDEE�Q|YpQ\YpGHOPL�SUREOpPiL��1|YpQ\YpGHOHP���������������



1DVVLE��$�0���&DVVPDQ��.�*���+DVVDQ��0�=��(O�6KHUEHHQL��0�+��DQG�

$EGDOOD��6�7����������,UULJDWHG�VR\EHDQ�SURGXFWLRQ�LQ�(J\SW��6R\EHDQ�LQ�

WURSLFDO� DQG� VXEWURSLFDO� FURSSLQJ� V\VWHPV�� �HGLWHG� E\�

6KDQPXJDVXQGDUDP��6���6XO]EHUJHU��(�:��DQG�0F/HDQ��%�7�������������

2ORXPL�6DGHJKL��+���+HOP��&�*���.RJDQ��0��DQG�6FKRHQHZHLVV��'�)��

��������(IIHFW�RI�ZDWHU�VWUHVV�RQ�DEXQGDQFH�RI�WZR�VSRWWHG�VSLGHU�PLWH�RQ�

VR\EHDQV�XQGHU�JUHHQ�KRXVH�FRQGLWLRQV��(QWRPRO��([S��$SSO�������������

����

ÏYiUL� *�� pV� 5DNN� =V�� �������� 6]yMiQ� NiURVtWy� WULSV]�� OHYpOWHW � pV� DWND�

IDMRN�GRPLQDQFLDYLV]RQ\DL�pV�SRSXOiFLyGLQDPLNiMD��1|YpQ\YpGHOHP������

���������

3DSDGRXOLV�� *�� 7�� DQG� (PPDQRXHO�� 1�*�� �������� 1HZZ� UHFRUGV� RI�

SK\WRVHLLG� PLWHV� IURP� *UHHFH� :LWK� GHVFULSWLRQV� RI� WZR� QHZ� VSHFLHV� RI�

7\SKORGURPXV�6FKHXWHQ��$FDULQD��3K\WRVHLLGDH���,QWHUQDWLRQDO�-RXUQDO�RI�

$FDURORJ\������������������

3DUU��:�-��DQG�+XVVH\��1�:����������'LDSDXVH�LQ�WKH�JODVVKRXVH�VSLGHU�

PLWH� �7HWUDQ\FKXV� XUWLFDH� .RFK��� V\QRSVLV� RI� SUHVHQW� NQRZOHGJH�� +RUW��

5HV������������

3DVTXDOLQL�� (�� DQG� $QWURSROL�� $�� �������� 6WHWKRUXV� SXQFWLOOXP��

,QIRUPDWRUH�)LWRSDWRORJLFR����������������

3DXOLDQ�� )�� �������� 5HVXOWV� REWDLQHG� LQ� WKH� \HDU� ����� ZLWKLQ� WKH�

IUDPHZRUN�RI� LQYHVWLJDWLRQV�UHJDUGLQJ�GLVHDVHV�DQG�SHVWV�RI� ILHOG�FURSV��

3UREOHPH�GH�3URWHFWLD�3ODQWHORU������������������

3HWURYD�� 9�,��� 3HWURY� 9�0�� DQG� 3HWURY�� 9�� �������� ,PSDFW� RI� WZR�

VSRWWHG� VSLGHU� PLWH� SRSXODWLRQ� GHQVLW\� RQ� WKH� TXDQWLWDWLYH� G\QDPLFV��



%LRORJLFKHVND\DUHJXO\DWVL\D� FKLVOHQQRVWL� YUHGQ\NK� FKOHQLVWRQRJLNK�

�HGLWHG�E\�.OLPSLQ\D��$�(�����������5LJD��8665��=LQDWQH��

3RSRY�� 1�$�� DQG� .KXG\DNRYD�� 2�$�� �������� 'HYHORSPHQW� RI�

3K\WRVHLXOXV� SHUVLPLOLV� �$FDULQD�� 3K\WRVHLLGDH�� IHG� RQ� 7HWUDQ\FKXV�

XUWLFDH� �$FDULQD�� 7HWUDQ\FKLGDH�� RQ� YDULRXV� IRRG� SODQWV�� $FWD�

(QWRPRORJLFD�)HQQLFD�������������

3RSRY��1�$��DQG�9HHUPDQ��$����������%HKDYLRUDO�UHVSRQVHV�DQG�ZLQWHU�

VXUYLYDO� RI� PDWHG� DQG� XQPDWHG� GLDSDXVLQJ� IHPDOHV� RI� WKH� 7HWUDQ\FKXV�

DWODQWLFXV�XUWLFDH�FRPSOH[��$FDUL��7HWUDQ\FKLGDH���([S��$SSO��$FDURORJL��

����������������

3RV\ODHYD�� *�$��� %RQGDUHQNR�� 9�,��� 0DWXVKNLQ�� 9�$�� DQG� <DQRYD��

7�$�� ��������%UHHGLQJ�VR\DEHDQ�IRU�UHVLVWDQFH�WR�VSLGHU�PLWH��1DXFKQR�

WHNQLFKHVNLL� %\XOOHWHQ¶� 9VHVR\X]QRJR� 1DXFKQR� LVVOHGRYDWHO¶VNRJR�

,QVWLWXWD�0DVOLFKQ\NK�.XO¶WXU��1R�����������

3ULHVQHU��+����������'LH�7K\VDQRSWHUHQ�(XURSDV���:LHQ�������1HXGUXFN�

��������$��$VKHU�&R���$PVWHUGDP�

3ULHVQHU��+����������6WXGLHV�RQ�WKH�JHQXV�6FRORWKULSV��%XOO��6RF��)RXDG��

,HU�(QWRPRO�������������

3XWPDQ�� :�/�� �������� 7KH� ELQRPLFV� RI� 6WHWKRUXV� SXQFWLOOXP� :��

�&ROHRSWHUD��&RFFLQHOOLGDH��LQ�2QWDULR��&DQ��(QW�������������

3XWPDQ��:�/����������/LIH�KLVWRU\�DQG�EHKDYLRU�RI�WKH�SUHGDFLRXV�PLWH�

7\SKORGURPXV� FDXGLJODQV� 6FKXVWHU� �$FDULQD�� 3K\WRVHLLGDH�� LQ� 2QWDULR��

ZLWK�QRWHV�RQ�WKH�SUH\�RI�UHODWHG�VSHFLHV��&DQ��(QWRPRO���������������



3XWPDQ��:�/��DQG�+HPH��'�&����������7KH�UROH�RI�SUHGDWRUV�DQG�RWKHU�

ELRWLF�IDFWRUV�LQ�UHJXODWLQJ�WKH�SRSXODWLRQ�GHQVLW\�RI�SK\WRSKDJRXV�PLWHV�

LQ�2QWDULR�SHDFK�RUFKDUGV��&DQ��(QW���������������

5DG]LHYVNLL��/�/��L�%RLNR��,�3����������3K\WRSKDJRXV�SHVWV�RI�VR\DEHDQ��

=DVKFKLWD�5DVWHQLL��1R���������

5DG]LHYV]NDMD�� 6]�%�� �������� ,V]WUHELWHO¶� SDXWLQXRJR� .OHVFVLND�� =D�

KORSNRQXMX�QH]DYLV]LPRV]W�������������

5DJXVD��6��DQG�3DROHWWL��0�*�����������3K\WRVHLLG�PLWHV��3DUDVLWLIRUPHV��

3K\WRVHLLGDH�� RI� FRUQ� DQG� VR\EHDQ� DJURHFRV\VWHPV� LQ� WKH� ORZ�OD\LQJ�

SODLQ�RI�9HQHWRQ�1�(�,WDO\���5HGLD�������������

5DMNRYLF�� '�� �������� 'LQDPLND� SRSXODFLMH� L� YDULUDQMH� QHNLK�

WDNVRQRPVNLK�NDUDNWHUD�7HWUDQ\FKXV�DWODQWLFXV�0F�*UHJRU�������QD�VRML�

]DYLVQR�RG�VRUWH�L�ORNDOLWHWD��0DJLVUDUVNL�UDG��30)��1RYL�6DG��

5DMNRYLF��'�� ��������7DNVRQRPLMD�SUHJOMHYD� �$FDULQD��7HWUDQ\FKLGDH�� L�

NRPSOHNV�SDUD]LWD�L�SUHGDWRUD�QD�VRML��'RNWRUVND�GLVHUWDFLMD��30)��1RYL�

6DG��

5DMNRYLF�� '���5DWDMDF�� 5�� L� .RVWLF�� '�� ��������;;,,� VNXS� HQWRPRORJD�

-XJRVODYLMH��3DOLF��=ERUQLN�UH]LPHD������

5DMNRYLFHYD��'�� ��������=EURQLN� 0DWLFH� VUSVNH�]D�SULURGQH�QDXNH�� ����

���������1RYL�6DG��

5DPGHY�� <�3��� /LQGTXLVW�� 5�.�� DQG� +DOO�� )�5�� �������� (YDOXDWLRQ� RI�

UHVLVWDQFH�WR�3HQWDF�DQG�ELIHQWKULQ�LQ�QLQH�VSLGHU�PLWH�SRSXODWLRQV�IURP�

2KLR�JUHHQKRXVHV��2KLR�)ORULVWV¶�$VVRFLDWLRQ�%XOOHWLQ��1R������������



5DPLUR�� =�$��� )LOKR�� $�%�� DQG� 0DFKDGR�� /�$�� �������� 2FFXUUHQFH� RI�

VR\EHDQ�SHVWV�DQG�QDWXUDO�HQHPLHV�LQ�2UODQGLD��63��$QDLV�GD�6RFLHGDGH�

(QWRPRORJLFD�GR�%UDVLO�������������������

5L]N�� *�$��� .DUDPDQ� �� *�$��� $EGHOQDE\�� $�$��� 0RIWDK�� (�$�� DQG�

$EGHODOLP�� $�$�� �������� ,QWHUUHODWLRQ� EHWZHQ� WKH� IOXFWXDWLRQ� LQ� WKH�

SRSXODWLRQV� RI� SUHGDWRUV� DQG� SDUDVLWHV� DQG� WKH� IOXFWXDWLRQV� LQ� WKH�

SRSXODWLRQV�GHQVLW\�RI� VXFNLQJ�SHVWV� DVVRFLDWHG�ZLWK�VR\DEHDQ�SODQWV� LQ�

0LQLD�5HJLRQ��$VVLXW�-RXUQDO�RI�$JULFXOWXUDO�6FLHQFHV������������������

5REHUWV��5�$�� ��������7KH�VR\EHDQ�F\VW�QHPDWRGH�TXDUDQWLQH��6R\EHDQ�

'LJ���+XGVRQ������������������

6DEHOLV��0�:���������� �3K\WRVHLLGDH�� ,Q�/LQGTXLVW��(�(���6DEHOLV��0�:��

DQG�%UXLQ��-���HGV���(ULRSK\RLG�PLWHV�WKHLU�ELRORJ\��QDWXUDO�HQHPLHV�DQG�

FRQWURO�� (OVHYLHU�� $PVWHUGDP�� /DXVDQQH�� 1HZ� <RUN�� 2[IRUG�� 6KDQQRQ��

7RN\R�����������

6DEHOLV�� 0�:�� DQG� %DNNHU�� )�0�� �������� +RZ� SUHGDWRU\� PLWHV� FRSH�

ZLWK� WKH� ZHE� RI� WKHLU� WHWUDQ\FKLG� SUH\�� D� IXQFWLRQDO� YLHZ� RQ� GRUVDO�

FKDHWRWD[\� LQ� WKH� 3K\WRVHLLGDH�� ([SHULPHQWDO� DQG� $SSOLHG� $FDURORJ\��

����������������

6DEHOLV�� 0�:�� DQG� 'LFNH�� 0�� �������� /RQJ�5DQJH� 'LVSHUVDO� DQG�

6HDUFKLQJ�%HKDYLRXU��,Q�+HOOH��:��DQG�6DEHOLV��0�:���HGV���6SLGHU�PLWHV�

WKHLU� ELRORJ\�� QDWXUDO� HQHPLHV� DQG� FRQWURO�� 9RO�� �%�� (OVHYLHU��

$PVWHUGDP��2[IRUG��1HZ�<RUN��7RN\R�����������

6FKURGHU�� 5�)�:�� �������� 7KH� 3RWHQWLDO� 8VH� RI� 0LWHV� LQ� %LRORJLFDO�

&RQWURO� RI� )LHOG� &URS� 3HVWV�� ,Q� +R\�� 0�$��� &XQQLQJKDP�� *�/�� DQG�

.QXWVRQ��/���HGV���%LRORJLFDO�&RQWURO�RI�3HVWV�E\�0LWHV��86'$���������



6HQJRQFD��&��DQG�&RHSSLFXV��6����������=��DQJHZ��=RRO���������������

6HQJRQFD��&��DQG�:HLJDQG��6����������%LRORJ\�RI�WKH�SUHGDWRU\�WKULSV��

6FORURWKULSV� ORQJLFRUQLV� 3ULHVQHU� �7K\VDQRSWHUD�� 7KULSLGDH�� $FWD�

3K\WRSDWK��HW�(QW��+XQJDULFD����������������

6KDEDOWD�� 2�0�� DQG� 1JX\HQ�� 7�&�� ������� :HE� PLWH� KDUPIXOQHVV� RQ�

VR\DEHDQ��=DVKFKLWD�5DVWHQLL�0RVNYD��1R������������

6KDUPD�� $�� 1�� �������� (IILFDF\� RI� VRPH� LQVHFWLFLGHV� DJDLQVW� WKULSV��

$\\DULD� FKDHWRSKRUD� .DUQ\� LQIHVWLQJ� VR\EHDQ� LQ� 0DGK\D� 3UDGHVK��

-RXUQDO�RI�,QVHFW�6FLHQFH����������������

6KDZ��6�6���5DZDW��5�5��DQG�-DNKPROD��6�6�� ��������,QIOXHQFH�RI�KRVW�

SODQWV� RQ� SUHIHUHQFH� �� QRQ�SUHIHUHQFH� RI� &DOLRWKULSV� LQGLFXV� �%DJQDOO���

%KDUWL\D�.ULVKL�$QXVDQGKDQD�3DWULND�����������������

6LQJK��2�3����������$VVHVPHQW�RI�ORVVHV�WR�VR\EHDQ�E\�UHG�VSLGHU�PLWH�LQ�

0DGK\D�3UDGHVK��$JULFXOWLUDO�6FLHQFH�'LJHVW�.DUQDO�����������������

6LQJK��2�3��DQG�6KLQJ��.�-����������6HDVRQDO�LQFLGHQFH��GLVWULEXWLRQ�DQG�

FKHPLFDO� FRQWURO� RI� WKULSV� &DOLRWKULSV� LQGLFXV� �%DJQDOO�� RQ� VR\EHDQ��

,QGLDQ�-RXUQDO�RI�3ODQW�3URWHFWLRQ������������������

6LQJK��2�3���6KLQJ��.�-��DQG�.DSRRU��.�1����������6HDVRQDO�LQFLGHQFH�

DQG� FKHPLFDO� FRQWURO� RI� UHG� VSLGHU� PLWH�� 7HWUDQ\FKXV� WHODULXV� /LQQ�� RQ�

VR\EHDQ�LQ�0DGK\D�3UDGHVK�,QGLD��,QGLDQ�-RXUQDO�RI�(QWRPRORJ\����������

�������

6PLOH\��5�/��DQG�.QXWVRQ��/�� ��������$VSHFWV�RI�7D[RQRPLF�5HVHDUFK�

DQG� 6HUYLFHV� 5HODWLYH� WR� 0LWHV� DV� %LRORJLFDO� &RQWURO� $JHQWV�� ,Q� +R\��



0�$��� &XQQLQJKDP�� *�/�� DQG� .QXWVRQ�� /�� �HGV��� %LRORJLFDO� &RQWURO� RI�

3HVWV�E\�0LWHV��86'$�����������

6WHOOZDDJ��)����������'LH�:HLQEDXLQVHFWHQ�GHU�.XOWXUODQGHU��%HUOLQ�

6WRGGDUG�� )�� /�� �������� 7KH� GLVWULEXWLRQ� RI� LPPDWXUH� WKULSV� DPRQJ�

IORZHUV�RI�IDED�EHDQV�LQ�FRPPHUFLDO�FURSV�DQG�H[SHULPHQWDO�SORWV��$QQ��

$SSO��%LRO��������������

6XNKRUXFKHQNR��*�,���.DSLWDQ��$�,��DQG�6HUHEUHQQLNRYD��1�,����������

2SWLPL]DWLRQ� RI� WKH� UDQJH� RI� FRQWURO� PHVDXUHV� XVHG� DJDLQVW� VR\DEHDQ�

SHVWV��9,=5��6W��3HWHUVEXUJ��5XVVLD�

6XVNL��=�:��DQG�1HDJHOH��-�$����������/LJKW�UHVSRQVH�LQ�WKH�WZR�VSRWWHG�

VSLGUH� PLWH�� %HKDYLRU� RI� WKH� ÄVHGHQWDU\´� DQG� ÄGLVSHUVDO´� SKDVHV��

$GYDQFHV�LQ�$NDU��&RUQHOO�8QLYHUVLW\�3UHVV������������

6]HSHVYiUL�/����������$�QLWURJpQW~ODGDJROiV�KDWiVD�D�NXNRULFiW�NiURVtWy�

WDNiFVDWND�SRSXOiFLyUD��1|YpQ\YpGHOHP������������������

6]HSHVYiUL� /�� �������� $� V]yMiW� NiURVtWy� WDNiFVDWNiN� HOOHQL� LQWHJUiOW�

YpGHNH]pV�QpKiQ\�V]HPSRQWMD��1|YpQ\YpGHOHP�������������

6]LOL�0����������$�V]yMD�������pYL�pV�YiUKDWy�Q|YpQ\YpGHOPL�SUREOpPiL�

,,,��ÈOODWL�NiUWHY N��1|YpQ\YpGHOHP�������������

6]LOL�0�� ��������$� V]yMD�Q|YpQ\HJpV]VpJ�J\L�KHO\]HWpQHN����������pYL�

DODNXOiVD��1|YpQ\YpGHOHP�������������

6]LOL�0�� �������$�V]yMD�EHWHJVpJHL�pV�NiUWHY L�D]�HOOHQ�N�YDOy�NRPSOH[�

YpGHNH]pV�OHKHW VpJHL��'RNWRUL�pUWHNH]pV��������.HV]WKHO\�



7DQDND�� 0�� �������� )XQGDPHQWDO� VWXGLHV� RQ� WKH� XWLOL]DWLRQ� RI� QDWXUDO�

HQHPLHV�LQ�WKH�FLWUXV�JURYH�LQ�-DSDQ��,��7KH�ELRQRPLFV�RI�QDWXUDO�HQHPLHV�

RI� WKH� PRVW� VHULRXV� SHVWV�� ,,�� 6WHWKRUXV� MDSRQLFXV� +�� .DPL\D�

�&RFFLQHOOLGDH�� D� SUHGDWRU� RI� FLWUXV� UHG� PLWH�� 3DQQRQ\FKXV� FLWUL�

0F*UHJRU��%XO��+RUW��5HV��6WD��-DSDQ��6HU��'������������

7RPDVHYLF�� %�� �������� 6WHWQL� SUHJOMHYL� QD� 6RML�� 'RNWRUVND� GLVHUWDFLMD��

3ROMRSULYUHGQL�IDNXOWHW��1RYL�6DG�

7yWK� %�� �������� $� V]yMD� NiUWHY L� %DUDQ\D� PHJ\pEHQ�� $JURIyUXP��

PiUFLXV���������

7yWK� %�� �������� 0HJOHSHWpVW� RNR]y� iOODWL� OiUWHY N� D� V]yMiEDQ��

$JURIyUXP��IHEUXiU���������

7UXV]NRYD�� *�0�� �������� 1HPDWRGRIDXQD� SRV]HYRY� V]RL� DPXUV]NRM�

REODV]WL��=RRO��=V���0RV]NYD������������������

7VLQWVDG]H�� .�9��� 0]KDYDQDG]H�� =K�� ,��� =LO¶EHUPLQWV�� ,�9�� DQG�

9DUWDSHWRY��6�*�� ��������$Q�HQWRPRSDWKRJHQLF�IXQJXV�SDUDVLWL]LQJ� WKH�

WREDFFR�WKULSV��6RREVKFKHQL\D�$NDGHPLL�1DXN�*UX]LQVNRL�665����������

���������

7XUKDQ��1���7XQF��$���%HOOL��$���.LVPLU��$��DQG�.LVDNXUHN��1����������

6WXGLHV� RQ� WKH� GHWHUPLQDWLRQ� RI� WKH� LQVHFW� DQG� PLWH� IDXQD� RI� VR\EHDQ�

�*O\FLQD�PD[�/���LQ�WKH�&XNXURYD�GLVWULFW��%LWNL�.RUXPD�%XOWHQL���������

�����������

7XUQLSVHHG�� 6�*� DQG� .RJDQ�� 0�� �������� 6R\EHDQ� HQWRPRORJ\�� $QQ��

5HY��(QWRPRO���3DOR�$OWR���������������



7XUQLSVHHG�� 6�*� DQG� .RJDQ�� 0�� �������� ,QWHJUDWHG� FRQWURO� RI� LQVHFWV�

SHVWV�� Ä6R\EHDQV�� ,PSURYHPHQW�� SURGXFWLRQ� DQG� XVHV´�� 0DGLVRQ��

:LVFRQVLQ�����������

9DFODY�� 9��� 5DGPDQ�� /��� %DWLQLFD�� -��� 5LVWDQRYLF�� 0��� 'LPLF�� 1���

1XPLF�� 5�� L� %LHV��$�� �������� 6]yMD� pV� NiUWHY L�%RV]QLiEDQ��=DW�� %LOMD��

%HRJUDG���������������������

9DQ� GH� 9ULH�� 0F0XUWU\� DQG� +XIIDNHU�� &�� �������� (FRORJ\� RI�

7HWUDQ\FKLG� PLWHV� DQG� WKHLU� QDWXUDO� HQHPLHV� D� 5HYLHZ�� ,,,�� %LRORJ\��

HFRORJ\� DQG� SHUW� VWDWXV�� HQG� +RVW�3ODQW� UHODWLRQV� RI� 7HWUDQ\FKLGV��

+LOJDUGLD��%HUNHOH\�������������������

9RLFX��0�&���8UVDFKH��&��DQG�%DUQDYHWD��(����������,QVHFWH�SUDGDWRUDH�

LQ� SRSXODWLLOH� GH� 7HWUDQLFKXV� XUWLFDH� GLQ� FXOWXULOH� GH� IDVROH� VL� VRLD� GLQ�

SRGLVXO�0ROGRYHL��3UREOHPH�GH�3URWHFLD�3ODQWHORU���������������������

9UDWDULF�� 0� ��������� %LRORVNL�� WHFKQLFNL� L� RUJDQL]LMVNL� DVSHNWL�

XQDSUHGHQMD�L�SURVLUHQMD�SURL]YRGQMH�VRMH�X�6ODYRQLML�L�%DUDQML��2VLMHN����

����

9UDWDULF�� 0� ��������=QDQRVW� L� SUDNVD� X� SROM�� ,� SUHK�� 7HKQRORJLML��

3RVHEQR�L]GDQMH��2VLMHN��������

:DWVRQ�� 7�)�� �������� ,QIOXHQFH� RI� KRVW� SODQW� FRQGLWLRQ� RQ� SRSXODWLRQ�

LQFUHDVH� RI� 7HWUDQ\FKXV� WHODULXV� /LQQH� �$FDULQD�� 7HWUDQ\FKLGDH���

+LOJDUGLD������������������

:HUPHOLQJHU�� %��� 2HUWOL�� -�-�� DQG� 'HOXFFKL�� 9�� �������� (IIHFW� RI� KRVW�

SODQW�QLWURJHQ�IHUWLOL]DWLRQ�RQ�WKH�ELRORJ\�RI�WKH�WZR�VSRWWHG�VSLGHU�PLWH��

7HWUDQ\FKXV�XUWLFDH��(QWRPRO��([S��$SSO�������������



:KDUWRQ��*�:�� ��������(TXLOLEUXP�KXPLGLW\��$GYDQFHV� LQ�$FDURORJ\��

,���,WKDFD��1�<���&RUQHOO�8QLYHUVLW\�3UHVV����������S��

:KHDWOH\�� -�$�&�� DQG� %RHWKHO�� '�-�� �������� )HFXQGLW\� DQG� HJJ�

KDWFDELOLW\�RI� WZRVSRWWHG� VSLGHU�PLWH��7HWUDQ\FKXV�XUWLFDH�.RFK� �$FDUL��

7HWUDQ\FKLGDH��UHDUHG�QLQH�VR\EHDQ�JHQRW\SHV��-RXUQDO�RI�(QWRPRORJLFDO�

6FLHQFH���������������

:KHDWOH\��-�$�&��DQG�%RHWKHO��'�-�����������3RSXODWLRQV�RI�3K\WRVHLXOXV�

SHUVLPLOLV� �$FDUL�� 3K\WRVHLLGDH�� DQG� LW� KRVW� 7HWUDQ\FKXV� XUWLFDH� �$FDUL��

7HWUDQ\FKLGDH��� RQ� UHVLVWDQW� DQG� VXVFHSWLEOH� FXOLYDUV�� � -RXUQDO� RI�

(FRQRPLF�(QWRPRORJ\������������������

:LQVWRQ�� 3�:�� �������� 7KH� SK\VLRORJ\� RI� ZDWHU� EDODQFH� LQ� $FDULQD��

$FDURORJLD����������S��

<DQLQHN�� -�6�� DQG� 0RUDHV�� *�-�� �������� $� V\QRSVLV� RI� FODVVLFDO�

ELRORJLFDO�FRQWURO�RI�PLWHV�LQ�DJULFXOWXUH��,Q�'XVEDEHN��)��DQG�%XNYD��9��

�HGV��� 0RGHUQ� $FDURORJ\�� $FDGHPLD�� 3UDJXH� DQG� 63%� $FDGHPLF� 3XE��

%Y���7KH�+DJXH��������������

=DQGLJLDFRPR��3�����������7KH�SULQFLSDO�SHVWV�RI�VR\EHDQ�QRUWK�HDVWHUQ�

,WDOL�LQ�������,QIRUPDWRUH�)LWRSDWRORJLFR����������������

=DQGLJLDFRPR�� 3�� �������� )LWLIDJL� ULVFRQWUDWL� QHOOH� FROWXUH� GL� VRLD�

GHOO¶,WDOLD�QRUG�RULHQWDOH��,QIRUPDWRUH�$JUDULR����������������

=DQGLJLDFRPR�� 3�� H� 3DQWDQDOL�� 5�� �������� 7LVDQRWWHUL� GHOOD� VRLD� LQ�

)ULXOL��%ROOHWWLQR�GL�=RRORJLD�$JUDULD�H�GL�%DFKLFROWXUD������������������

=KDQJ�� <�;�� DQG� 6DQGHUVRQ�� -�3�� �������� 6KRUW�'LVWDQFH� /RFDWLRQ� RI�

6SLGHU� 0LWH� &RORQLHV� E\� 7KUHH� 3UHGDWRU\� 0LWHV� �$FDUL�� 7HWUDQ\FKLGDH��



3K\WRVHLLGDH��� 3UHGDWRU� 5HVSRQVHV� WR� 3UH\�� DQG� 3UHGDWRU�� $VVRFLDWHG�

6WLPXOL��(QYLURQ��(QWRPRO�������������������

��=KDQJ��<�;���/LQ��-�=���+RX��$�3��DQG�0DR��'�6����������7HFKQLTXHV�

IRU�UHSURGXFWLRQ��VWRUDJH�DQG�UHOHDVH�RI�SUHGDWRU\�PLWH��3ODQW�3URWHFWLRQ�

���������������

=XPURHJOX��6��DQG�$NEXOXW��1�����������6WXGLHV�RQ�WKH�SHVWV�DSSHDULQJ�

LQ� VHFRQG�FURS� SODQWLQJV� RI� VR\DEHDQ� LQ� WKH� $HJHDQ� 5HJLRQ�� 7XUNL\H�

(QWRPRORML�'HUJLVL������������������
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��� $� KiURP� pYHQ� iW� %HUOHVH� IXWWDWyYDO� IRO\WDWRWW� YL]VJiODWRN� DODSMiQ�

PHJiOODStWRWWXN�� KRJ\� �� D]� LURGDOPL� DGDWRNNDO� PHJHJ\H] HQ� ±� D�

GRPLQiQV� DWNDIDM� D� V]yMiQ� D� N|]|QVpJHV� WDNiFVDWND� 7HWUDQ\FKXV�

XUWLFHD�.RFK�YROW��PHO\QHN�GRPLQDQFLiMD�PLQGHQ�pYEHQ�PHJKDODGWD�

D������RW��(J\pE�ILWRIiJ�DWND�IDMW�QHP�WDOiOWXQN�D�V]yMiQ��

�� $� UDJDGR]y� DWNiN� N|]�O� D� 7\SKORGURPXV� S\UL� 6FKHXWHQ� pV� D]�

$PEO\VHLXV� DQGHUVRQL� &KDQW� IRUGXOW� HO � D� OHJQDJ\REE� DUiQ\EDQ�� (�

NpW� IDM� �����EHQ�� ���� ��iW� WHWWH� NL� D]� DWNiNQDN�� PtJ� �����EDQ� pV�

�����EHQ� D� GRPLQDQFLiMXN� ��� DODWW� PDUDGW�� $]� $PEO\VHLXV�

DXUHVFHQV�QHN� $WKLDV�+HQULRW� pV� D]� $PEO\VHLXV� DJUHVWLV�QHN� .DUJ�

FVDN�HJ\�HJ\�SpOGiQ\iW�WDOiOWXN�PHJ��$�UDJDGR]y�IDMRN�D�WDNiFVDWNiN�

IHOV]DSRURGiViW� N|YHW HQ� DXJXV]WXV� YpJpQ�� V]HSWHPEHU� HOHMpQ�

MHOHQWHN� PHJ� D� V]yMiQ�� .LV� HJ\HGV U VpJ�N� PLDWW� QHP� WXGWiN�

pUGHPOHJHVHQ�FV|NNHQWHQL�D�WDNiFVDWNiN�V]iPiW��

��� �0HJiOODStWRWWXN��KRJ\�D�NpVHL�IDMWiNRQ�D]�HJ\HGV]iPFV~FV�����KpWWHO�

NpV EE� MHOHQWNH]HWW� pV� D� OHYHOHQNpQWL� HJ\HGV]iP� PHJN|]HOtW OHJ�

����NDO�QDJ\REE�YROW�D�NRUDLDNKR]�YLV]RQ\tWYD���

�� $]� DWNiN� MHOHQW VHQ� FV|NNHQWHWWpN� D� PDJWHUPpV� PHQQ\LVpJpW� pV�

PLQ VpJpW��$PLNRU�D� OHYHOHQNpQWL�PD[LPiOLV� DWNDV]iP�HOpUWH�D�����

HW�� D� Q|YpQ\HQNpQWL� K�YHO\V]iP� ������NDO�� D� Q|YpQ\HQNpQWL�

PDJV]iP� ������NDO�� D� Q|YpQ\HQNpQWL� PDJW|PHJ� ������NDO�

FV|NNHQW�� $� PLQ VpJL� SDUDPpWHUHNHW� WHNLQWYH� D]� DWNiN� D� PDJRN�

H]HUPDJ�W|PHJpW� ����� ��NDO�� IHKpUMHWDUWDOPiW� �� ��NDO�� FVtUi]iVL�

V]i]DOpNiW� ����� ��NDO� FV|NNHQWHWWpN�� $]� LO\HQ� PpUWpN � NiUWpWHO�

HONHU�OpVpQHN� pUGHNpEHQ� D]� DWNiN� HOOHQL� LQWHJUiOW� YpGHNH]pVW� NHOO�



HO Q\EHQ� UpV]HVtWHQL�� $� WHUP WHU�OHW� ~J\� NHOO� NLYiODV]WDQL�� KRJ\� D]�

PiV� V]yMDWiEOiWyO� OHKHW OHJ� PHVV]H�� HOV]LJHWHOYH� OHJ\HQ�� $]� V]L�

PpO\V]iQWiVW� PLQGHQNpSSHQ� DMiQODWRV� HOYpJH]QL� PLQpO� PpO\HEEHQ��

PHUW�D]�D�WHOHO �DWNDV]iPRW�MHOHQW VHQ�FV|NNHQWL��$�YHJHWiFLyV�LG EHQ�

D� V]yMD�|QW|]pVpYHO� FV|NNHQWKHW �D� OHYHOHN� DWNDV]iPD��$� V]yMiQ� pO �

UDJDGR]y� V]HUYH]HWHN� HUHGPpQ\HVHQ� LUWKDWMiN� D� WDNiFVDWNiNDW�� KD�

HJ\HGV]iPXN� HUUH� DONDOPDV�� +D� D]� DWNiN� HJ\HGV]iPD� PpJLV� D�

YHV]pO\HVVpJL� N�V]|E� pUWpN� I|Op� HPHONHGLN�� DNNRU� NHU�OKHW� VRU� D�

NpPLDL�YpGHNH]pVUH�

�� $� 7HWUDQ\FKXV� XUWLFDH� HOOHQL� NpPLDL� YpGHNH]pVW� PpJ� D]�

HJ\HGV]iPFV~FV�NLDODNXOiVD�HO WW�� M~OLXV�YpJpQ�DXJXV]WXV�HOHMpQ�NHOO�

HOYpJH]QL�� DPLNRU� D]� DWNDV]iP� HOpUL� D� NULWLNXV� OHYHOHQNpQWL� ���

HJ\HGHW��

�� $�WiEOD�V]pOHLQ�NRUiEEDQ�pV�QDJ\REE�HJ\HGV]iPEDQ�MHOHQQHN�PHJ�D]�

DWNiN��PLQW�D�EHOV �WHU�OHWHNHQ��H]pUW�D�YHJ\V]HUH]pVW�NH]GHWEHQ�HOpJ�

FVDN� D� V]pOHNHQ� HOYpJH]QL�� +D� D]� DWNiN� V]iPD� PiU� PHJKDODGWD� D�

NULWLNXV� pUWpNHW�� D� SHUPHWH]pVW� D]� HJpV]� WiEOiUD� NLWHUMHG HQ� ���

QDSRQNpQW�LVPpWHOKHWM�N���

�� $]� DWND|O � V]HUHN� KDWpNRQ\ViJL� YL]VJiODWD� DODSMiQ� D� 7HWUDQ\FKXV�

XUWLFDH�HOOHQ�D]�$QWKLR����(&�D� OHJKDWiVRVDEE�DNDULFLG�D�V]yMiQ��GH�

HUHGPpQ\HVHQ� KDV]QiOKDWy� D� YpGHNH]pVUH� D� 'DQLWRO� ��� (&� pV� D]�

2PLWH����LV��

�� $]� DNDULFLGHN� KDWpNRQ\ViJD� D� NRUDL� (YDQV� IDMWiQ� QDJ\REE�� PLQW� D�

N|]pSpUpV �%yO\L����|Q�pV�D�NpVHL�=VX]VDQQiQ��

�� $�WULSV]HN�N|]�O�D�GRKiQ\WULSV]�7KULSV�WDEDFL�/LQGHPDQ�YROW�D�V]yMD�

I � NiURVtWyMD� $� OHYHOHNHQ� pV� D� YLUiJRNEDQ� HJ\DUiQW� PHJWDOiOWXN��

'RPLQDQFLiMD� D� OHYHOHNHQ� PLQGKiURP� pYEHQ�PHJKDODGWD� D� ����RW��



$� YLUiJRNEDQ� D� )UDQNOLQLHOOD� LQWRQVD� 7U\ERP� GRPLQiOW�� $]�

$QDSKRWKULSV� REVFXUXV� 0�OOHU� D� 7KULSV� DQJXVWLFHSV� 8]HO� pV� D�

+DSORWKULSV� IDMRN� FVDN� QpKiQ\� SpOGiQQ\DO� IRUGXOWDN� HO ��

9DOyV]tQ OHJ�D�V]yMiW�FVDN�HJ\pE�WiSQ|YpQ\�KLiQ\iEDQ�NHUHVWpN�IHO���

��� $� UDJDGR]y� pOHWPyG~� WULSV]HN� N|]�O� D� 6FRORWKULSV� ORQJLFRUQLV�

3ULHVQHU�pV�D]�$HRORWKULSV�LQWHUPHGLXV�%DJQDOO�IRUGXOW�HO �D�V]yMiQ��

(J\�WWHV� GRPLQDQFLiMXN� �����EHQ� YROW� D� OHJQDJ\REE�� DPLNRU� D�

WULSV]HN� ��� ��iW� WHWWpN� NL�� $]RQEDQ� HJ\HGV]iPXN� PLQGHQ� pYEHQ�

NHYpVQHN�EL]RQ\XOW�D�ILWRIiJ�IDMRN�OpWV]iPiQDN�FV|NNHQWpVpKH]��

��� $� ILWRIiJ� WULSV]HN� D� V]yMiQ� D� YLUiJ]iV� LG WDUWDPD� DODWW� YpJLJ� MHOHQ�

YROWDN� PLQGHQ� pUpVFVRSRUWEDQ�� DPL� D]W� MHOHQWL�� KRJ\�

HJ\HGV]iPYiOWR]iVXNDW�HOV VRUEDQ�D� V]yMD�YLUiJ]iVD�EHIRO\iVROMD��$�

V]yMD� YLUiJ]iVD� HOK~]yGy�� H]pUW� NiUWpWHO�NUH� M~QLXV� HOV � KHWpW O�

HJpV]HQ� M~OLXV� YpJpLJ� V]iPtWKDWXQN�� $]� LG MiUiVL� WpQ\H] N� V]HUHSH�

FVDN�PiVRGODJRV�D]�HJ\HGV]iP�NLDODNtWiViEDQ��

��� $� WULSV]HN�HJ\HGV]iPFV~FVD� W|EEQ\LUH� M~QLXV� N|]HSpQ�DODNXOW� NL�� $�

NpVHL� IDMWiNRQ� D]� HJ\HGV]iP� WHW ]pVH� �� KpWWHO� NpV EE� pV� ����NDO�

QDJ\REE�HJ\HGV]iPPDO�N|YHWNH]HWW�EH��

��� �$�GROJR]DW�~MV]HU VpJpW�DGMD��KRJ\�D�.LVDOI|OG|Q�D�V]yMD�NiUWHY LUH�

YRQDWNR]y� IHOPpUpVUH�HGGLJ�PpJ�QHP�NHU�OW� VRU��(EEHQ�D� WpUVpJEHQ�

LQNiEE� D� NRUDL� pUpV � V]yMDIDMWiN� WHUPHV]WpVpW� MDYDVROMXN�� PHUW� D]RN�

YL]VJiODWDLQN�DODSMiQ�NHYpVEp�NiURVRGQDN�D]�DWNiN�pV�D�WULSV]HN�iOWDO��

�

�

�

�

�



7+(6,6�32,176�

��� 2Q� WKH� EDVLV� RI� WKH� WKUHH� \HDUV� H[SHULPHQWV� ZLWK� WKH� %HUOHVH�

H[WUDFWRU�� LW� FDQ� EH� VWDWHG� WKDW� ±� LQ� DFFRUGDQFH� ZLWK� WKH�

ELEOLRJUDSKLFDO�GDWD�±�WKH�GRPLQDQW�PLWH�VSHFLHV�RQ�VR\EHDQ�ZDV�

WKH� 7ZR�VSRWWHG� FRPPRQ� PLWH� 7HWUDQ\FKXV� XUWLFHD� .RFK�� LWV�

GRPLQDQFH�H[FHHGHG������LQ�HDFK�\HDU��1R�RWKHU�SK\WRSKDJRXV�

PLWH�VSHFLHV�ZHUH�IRXQG�RQ�WKH�VR\EHDQ��

��� )URP� WKH� SUHGDWRU\� PLWHV� 7\SKORGURPXV� S\UL� 6FKHXWHQ� DQG� WKH�

$PEO\VHLXV�DQGHUVRQL�&KDQW�ZHUH�SUHVHQW�DW� WKH�KLJKHVW� UDWH�� ,Q�

�����WKHVH�WZR�VSHFLHV�QXPEHUHG�������RI�WKH�PLWHV��ZKLOVW�WKHLU�

GRPLQDQFH�UHPDLQHG�XQGHU�����LQ������DQG�������2QO\�RQH�RQH�

VSHFLHV� RI� $PEO\VHLXV� DXUHVFHQV� $WKLDV�+HQULRW� DQG� $PEO\VHLXV�

DJUHVWLV�.RFK�ZHUH�IRXQG��7KH�SUHGDWRU\�VSHFLHV�DSSHDUHG�RQ�WKH�

VR\EHDQ�DW� WKH�HQG�RI�$XJXVW�� WKH�EHJLQQLQJ�RI�6HSWHPEHU��DIWHU�

WKH� PXOWLSOLFDWLRQ� RI� WKH� VSLGHU� PLWHV�� 'XH� WR� WKHLU� ORZ� GHQVLW\�

WKH\�FRXOG�QRW�GHFUHDVH�WKH�QXPEHU�RI�VSLGHU�PLWHV�FRQVLGHUDEO\���

��� ,W�ZDV�VWDWHG��WKDW�WKH�SHDN�QXPEHUV�RI�VSLGHU�PLWHV�GHYHORSHG�����

ZHHNV�ODWHU�RQ�WKH�ODWH�ULSHQLQJ�YDULHWLHV��DQG�WKH�QXPEHU�RI�PLWH�

SHU� OHDYH�ZDV�DSSUR[LPDWHO\������KLJKHU�FRPSDUHG� WR�WKH�HDUO\�

YDULHWLHV��

��� 7KH� PLWHV� GHFUHDVHG� WKH� YROXPH� DQG� TXDOLW\� RI� VHHG� SURGXFH�

FRQVLGHUDEO\��:KHQ�WKH�PD[LPXP�PLWH�QXPEHU�SHU�OHDYH�UHDFKHG�

WKH������ WKH�QXPEHU�RI�SRGV�SHU�SODQW�GHFUHDVHG�E\��������� WKH�

QXPEHU� RI� VHHGV� SHU� SODQW� GHFUHDVHG� E\� ����� �� DQG� WKH� VHHG�

ZHLJKW� SHU� SODQW� ZDV� UHGXFHG� E\� ����� ��� 5HJDUGLQJ� WKH� TXDOLW\�

SDUDPHWHUV� WKH� PLWHV� UHGXFHG� WKH� WKRXVDQG�VHHG�ZHLJKW� E\� �����

���WKH�SURWHLQ�FRQWHQW�E\������WKH�JHUPLQDWLRQ�UDWH�E\���������,Q�



RUGHU� WR� DYRLG� VXFK� GDPDJH� LQWHJUDWHG� SURWHFWLRQ� VKRXOG� EH�

IDYRXUHG� DJDLQVW� WKH� PLWHV�� 3URGXFWLRQ� DUHD� VKRXOG� EH� VHOHFWHG�

SRVVLEO\�IDU��LVRODWHG�IURP�RWKHU�VR\EHDQ�ILHOGV��7KH�DXWXPQ�GHHS�

SORXJKLQJ�VKRXOG�EH�SHUIRUPHG�DW�WKH�GHHSHVW�SRVVLEOH��EHFDXVH�LW�

UHGXFHV� WKH� RYHU�ZLQWHULQJ� PLWH� QXPEHU�� 'XULQJ� WKH� YHJHWDWLRQ�

SHULRG� WKH� QXPEHU� RI� VSLGHU� PLWHV�FDQ� EH� UHGXFHG� E\� LUULJDWLRQ��

7KH�SUHGDWRU\�RUJDQLVPV�OLYLQJ�RQ�WKH�VR\EHDQ�FDQ�NLOO�WKH�VSLGHU�

PLWHV� HIIHFWLYHO\�� LI� WKHLU� QXPEHU� LV� KLJK� HQRXJK�� :KHQ� WKH�

QXPEHU� RI� PLWHV� H[FHHGV� WKH� FULWLFDO� WKUHVKROG�� FKHPLFDO�

WUHDWPHQW�VKRXOG�EH�DSSOLHG��

��� 7KH� FKHPLFDO� WUHDWPHQW� DJDLQVW� 7HWUDQ\FKXV� XUWLFDH� VKRXOG� EH�

FRQGXFWHG�EHIRUH�WKH�KLJKHVW�QXPEHU�LV�UHDFKHG��DW�WKH�HQG�RI�-XO\�

±�WKH�EHJLQQLQJ�RI�$XJXVW��ZKHQ�WKH�QXPEHU�RI�PLWHV�UHDFKHV�WKH�

FULWLFDO�DPRXQW�RI����SHU�OHDI���

��� 2Q� WKH� HGJHV� RI� WKH� ILHOG� PLWHV� DSSHDU� HDUOLHU� DQG� H[FHHG� LQ�

QXPEHU� WKDQ� LQ� WKH� LQWHULRU� DUHDV�� WKHUHIRUH� DW� WKDW� WLPH� LW� LV�

HQRXJK�WR�DSSO\�FKHPLFDO�WUHDWPHQW�RQO\�RQ�WKH�HGJHV�RI�WKH�ILHOG��

:KHQ� WKH� QXPEHU� RI� PLWHV� H[FHHGV� WKH� FULWLFDO� YDOXH�� VSUD\LQJ�

FDQ�EH�DSSOLHG�RQ�WKH�ZKROH�ILHOG�LQ�HYHU\����GD\V���

��� %DVHG� RQ� WKH� H[DPLQDWLRQ� RI� DFDULFLGH� HIILFLHQF\� DJDLQVW�

7HWUDQ\FKXV� XUWLFDH�� $QWKLR� ��� (&� �IRUPRWLRQ�� LV� WKH� PRVW�

HIIHFWLYH�FKHPLFDO�RQ�VR\EHDQ��EXW�'DQLWRO����(&��IHQSURSDWULQ��

DQG�2PLWH����(��SURSDUJLW��FDQ�DOVR�EH�XVHG�HIIHFWLYHO\���

��� 7KH�HIILFLHQF\�RI�DFDULFLGH� LV�EHWWHU�RQ� WKH�HDUO\� ULSHQLQJ�(YDQV�

YDULHW\�� WKDQ� RQ� WKH� PLGGOH� ULSHQLQJ� %yO\L� ��� RU� ODWH� ULSHQLQJ�

=VX]VDQQD�YDULHWLHV���



��� $PRQJ�WKH�WKULSV�WKH�WREDFFR�WKULSV�7KULSV�WDEDFL�/LQGHPDQ�ZDV�

WKH�PDLQ�SHVW�RI�WKH�VR\EHDQ��,W�ZDV�IRXQG�ERWK�RQ�WKH�OHDYHV�DQG�

LQ�WKH�IORZHUV��,WV�GRPLQDQFH�H[FHHGHG������LQ�DOO�WKUHH�\HDUV��,Q�

WKH�IORZHUV�WKH�)UDQNOLQLHOOD�LQWRQVD�7U\ERP�ZDV�GRPLQDQW��2QO\�

D� IHZ� UHSUHVHQWDWLYHV� RI� WKH� $QDSKRWKULSV� REVFXUXV� 0�OOHU� DQG�

7KULSV�DQJXVWLFHSV�8]HO�ZHUH� IRXQG�� ,W� LV� OLNHO\� WKDW� WKH\�FKRVH�

WKH�VR\EHDQ�EHFDXVH�RI�WKH�ODFN�RI�RWKHU�SODQWV�WR�IHHG�RQ��

����$PRQJ� WKH� SUHGDWRU\� OLYLQJ� WKULSV� 6FRORWKULSV� ORQJLFRUQLV�

3ULHVQHU�DQG�$HRORWKULSV�LQWHUPHGLXV�%DJQDOO�ZHUH�SUHVHQW�RQ�WKH�

VR\EHDQ�� 7KHLU� WRWDO� GRPLQDQFH� ZDV� WKH� KLJKHVW� LQ� ������ ZKHQ�

WKH\�QXPEHUHG�WKH������RI�DOO�WKULSV��+RZHYHU�WKHLU�QXPEHU�ZDV�

QRW�HQRXJK�WR�UHGXFH�WKH�QXPEHU�RI�SK\WRSKDJRXV�VSHFLHV�GXULQJ�

WKH�\HDUV�RI�H[DPLQDWLRQ��

����3K\WRSKDJRXV� WKULSV� ZHUH� SUHVHQW� GXULQJ� EORRPLQJ� RQ� HYHU\�

ULSHQLQJ�W\SH�YDULHW\��ZKLFK�PHDQV�WKDW�WKHLU�QXPEHU�LV�SULPDULO\�

LQIOXHQFHG� E\� WKH� EORRPLQJ� RI� WKH� VR\EHDQ�� 6R\EHDQ� EORRPLQJ�

ODVWV� IRU� D� ORQJ� SHULRG�� WKHUHIRUH� WKHLU� GDPDJH� FDQ� EH� H[SHFWHG�

IURP� WKH� ILUVW� ZHHN� RI� -XQH� XQWLO� WKH� HQG� RI� -XO\�� 7KH� UROH� RI�

ZHDWKHU�IDFWRUV�DUH�RQO\�VHFRQGDU\�LQ�IRUPDWLRQ�RI�WKH�QXPEHU��

����7KH� KLJKHVW� QXPEHU� RI� WKULSV� FDQ� EH� REVHUYHG� PRVWO\� IURP� WKH�

PLGGOH�RI� -XQH��7KH�SHDN�QXPEHUV�RI�SHVWV�GHYHORSHG�RQH�ZHHN�

ODWHU�DQG������PRUH�WKULSV�ZHUH�FRXQWHG�RQ�WKH�ODWH�YDULHWLHV��

����7KH�QRYHOW\�LQ�WKH�SDSHU�LV�WKDW�IRUPHUO\�QR�UHVHDUFK�RQ�WKH�SHVWV�

RI�WKH�VR\EHDQ�LQ�WKH�.LVDOI|OG�DUHD�ZDV�FRQGXFWHG��,Q�WKH�UHJLRQ�

ZH�UHFRPPHQG� WKH�SURGXFWLRQ�RI� WKH�HDUO\� ULSHQLQJ�YDULHWLHV��DV�

GXH�WR�RXU�H[DPLQDWLRQV�WKH\�DUH�OHVV�DIIHFWHG�E\�PLWHV�DQG�WKULSV��

�


