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H[SUHVVLRQ�RQ�VHUXP�VDPSOHV�RI�+%9�SRVLWLYH�SDWLHQWV�ZLWKRXW�+&&����IROG�LQFUHDVH�LQ�PL5�
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H[SUHVVLRQ� RQ� WLVVXH� VDPSOHV� RI�+%9�+&&�SRVLWLYH� SDWLHQWV�� ���� IROG� LQFUHDVH� LQ�PL5�����
H[SUHVVLRQ�RQ�VHUXP�VDPSOHV�RI�+%9�SRVLWLYH�SDWLHQWV�ZLWKRXW�+&&������IROG�LQFUHDVH�LQ�PL5�
����H[SUHVVLRQ�RQ�VHUXP�VDPSOHV�RI�+%9�+&&�SRVLWLYH�SDWLHQWV�������IROG�LQFUHDVH�LQ�PL5�
����H[SUHVVLRQ�RI�+%9�+&&�SRVLWLYH�SDWLHQWV�� ���� IROG� LQFUHDVH� LQ�PL5�����H[SUHVVLRQ�RQ�
VHUXP�VDPSOHV�RI�+%9�SRVLWLYH�SDWLHQWV�ZLWKRXW�+&&�GLDJQRVLV��
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ZHUH�IRXQG�WR�EH������������IRU�*$3'+�������������IRU�VQ51$�8��DQG�����������IRU�VQ51$�
8����$YHUDJH�&\FOH�7KUHVKROG��&W��YDOXHV�LQ�WLVVXH�VDPSOHV�ZHUH�IRXQG�WR�EH������������IRU�
*$3'+�������������IRU�VQ51$�8��DQG������������IRU�VQ51$�8����

7KH�FRUUHODWLRQ�EHWZHHQ�OHVLRQ�VL]H�DQG�WKH�H[SUHVVLRQV�RI���SUH�GHWHUPLQHG�PL51$V�LV�DOVR�
HYDOXDWHG��$V�D�UHVXOW�RI�WKLV�DQDO\VLV��D�SRVLWLYH�FRUUHODWLRQ�LV�REVHUYHG�IRU�WKH�H[SUHVVLRQV�RI�
WKH�IROORZLQJ�PL51$V��PL5����RQ�OHVLRQV�ODUJHU�WKDQ���FP��PL5�����RQ�OHVLRQV�ODUJHU�WKDQ�����
FP�DQG�PL5�����RQ�OHVLRQV�ODUJHU�WKDQ�����FP��&RQWUDULO\��PL5�����DQG�PL5����H[SUHVVLRQV�
ZHUH�GHFUHDVHG�RQ�OHVLRQV�ODUJHU�WKDQ�����FP�DQG�����FP�UHVSHFWLYHO\��PL5�����RQ�VDPSOHV�ZLWK�
D�VL]H�RI���������FP�DQG�PL5�����RQ�VDPSOHV�ODUJHU�WKDQ�����FP�LQ�VL]H��5HVXOWV�GR�QRW�LQGLFDWH�
DQ\�FRUUHODWLRQ�EHWZHHQ�WKH�OHVLRQ�VL]H�DQG�WKH�H[SUHVVLRQ�RI�PL5�������

7KLV�VWXG\�LQGLFDWHV�WKDW�PL5����FDQ�EH�XVHG�DV�D�GLDJQRVWLF�ELRPDUNHU�IRU�+&&�HVSHFLDOO\�RQ�
VHUXP� VFUHHQLQJ�� WKH�XVH�RI� VQ51$�8�� LV� DSSURSULDWH� IRU�QRUPDOL]DWLRQ� LQ�5HDO�7LPH�3&5�
�UHODWLYH�TXDQWLWDWLRQ��DSSOLFDWLRQV�DQG���RI�WKHVH�SUH�GHWHUPLQHG�PL51$V��PL5�����PL5�����
PL5�����DQG�PL5������VKRZ�LQFUHDVHG�H[SUHVVLRQ�SDWWHUQV�ZLWK�GLIIHUHQW�OHVLRQ�VL]HV�ZKLOH�QR�
VXFK�FRUUHODWLRQ�LV�VHHQ�ZLWK�+%9�'1$�OHYHOV��PL5�����ZDV�IRXQG�WR�EH�LQFUHDVHG�DOPRVW���
IROG�RQ�OHVLRQV�ZLWK�VL]H�IURP�����WR����FP��$V�D�UHVXOW�RI�WKLV�VWXG\��LW�ZDV�FRQFOXGHG�WKDW�PL5�
���SURYLGHG�SUHOLPLQDU\�GDWD�IRU�WKH�HYDOXDWLRQ�RI�D�QRQ�LQYDVLYH�VFUHHQLQJ�WHVW�IRU�WKH�HDUO\�
GLDJQRVLV�RI�+&&�LQ�WKH�FOLQLFDO�YDOLGDWLRQ�SKDVH��7KH�FRUUHODWLRQ�REVHUYHG�EHWZHHQ�WKH�OHVLRQ�
VL]HV� DQG�PL51$�H[SUHVVLRQ� VXJJHVWV� WKDW� DIWHU� IXUWKHU� VFLHQWLILF� VWXGLHV� DUH� FDUULHG�RXW�E\�
GLYHUVLI\LQJ�WKH�QXPEHU�RI�FOLQLFDO�VSHFLPHQV�DQG�OHVLRQ�VL]HV��WKHVH�W\SHV�RI�PL51$�VFUHHQLQJ�
PHWKRGV�PD\�SUHVHQW�D�SUHOLPLQDU\�LQIRUPDWLRQ�DERXW�WKH�VL]H�RI�WKH�OHVLRQ�ZLWK�D�VWDWLVWLFDO�
DQDO\VLV�VRIWZDUH��

$SULO�����������SDJHV�

.H\ZRUGV��%LRPDUNHU��/LYHU�FDQFHU��0LFUR�51$��PL51$��+&&��+HSDWRFHOOXODU�FDUFLQRPD��
+HSDWLWLV�%��+%9�� KVD�PLU����� KVD�PLU����� KVD�PLU������ KVD�PLU������ KVD�PLU�
�����KVD�PLU����������
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�� *ø5øù�

.DQVHU��J�Q�P�]GH�HQ�|QHPOL�VD÷OÕN�VRUXQODUÕQÕQ�EDúÕQGD�JHOPHNWHGLU��.DQVHU��KHPHQ�KHPHQ�

LQVDQ� Y�FXGXQXQ� KHU� E|O�P�Q�� HWNLOH\HELOHQ� YH� QRUPDO� ROPD\DQ� K�FUHOHULQ� ELWLúLNWHNL�

GRNXODUÕQD�\D\ÕODELOHQ��D\UÕFD�X]DNWDNL�GL÷HU�RUJDQODUD�GD�VÕoUD\DELOHQ��\�]OHUFH�WLSL�YH�DOW�WLSL�

RODQ�ELU�KDVWDOÕN�JUXEXGXU��+DQDKDQ���������'�Q\D�6D÷OÕN�gUJ�W���:+2��YHULOHULQH�J|UH�������

\ÕOÕQGD�'�Q\D�JHQHOLQGH�|O�POHULQ� HQ�|QHPOL� LNLQFL� VHEHEL� ����PLO\RQ�|O�PH�QHGHQ�ROPDVÕ�

�:DQJ�YH�GL÷���������VHEHEL\OH�NDQVHUGLU��

.DUDFL÷HU��LQVDQ�Y�FXGXQGD�\HU�DODQ�HQ�E�\�N�RUJDQGÕU�YH�ED]Õ�LúOHYOHUL�\HULQH�JHWLUPHN�LoLQ�

DGDSWDV\RQ� J|VWHUPLú� ELUNDo� K�FUH� WLSLQGHQ� �KHSDWRVLWOHU�� VLQ�]RLGDO� HQGRWHOL\DO� K�FUHOHU��

.XSIIHU� K�FUHOHUL� YE��� ROXúPDNWDGÕU�� %X� K�FUH� WLSOHULQGHQ� KHSDWRVLWOHU� WRSODP� NDUDFL÷HU�

KDFPLQLQ�����¶LQL�ROXúWXUPDNWDGÕU��+HSDWRVLWOHU��VDIUD�VHQWH]L�YH�VDOJÕODQPDVÕ��SURWHLQ�VHQWH]L��

JOXNR]�KRPHRVWD]LVL��GHQJHOHQPHVL���LODo�YH�WRNVLQOHULQ�PHWDEROL]H�HGLOPHVL�YE��ELUoRN�|QHPOL�

IRQNVL\RQGDQ�VRUXPOXGXU��%R\HU�YH�GL÷�����������

.DUDFL÷HU�NDQVHUL�\DQL�KHSDWRVHOXODU�NDUVLQRPD��+6.��'�Q\D�JHQHOLQGH�HQ�VÕN�J|U�OHQ�EHúLQFL�

NDQVHU�ROPDNOD�ELUOLNWH�NDQVHUOH� LOLúNLOL� |O�POHUGH��o�QF��VÕUDGDGÕU� �9HQRRN�YH�GL÷����������

.DUDFL÷HULQ� SULPHU� K�FUHOHULQGHQ� W�UHYOHQPLú� NDQVHU� W�UOHUL� DUDVÕQGD� +6.� �� �����¶ÕQÕ�

ROXúWXUPDNWDGÕU�� +6.¶\D� VD÷OÕNOÕ� NDUDFL÷HUGH� QHUHGH\VH� KLo� NDUúÕODúÕOPD]NHQ� VLUR]� RODQ�

ELUH\OHUGH�IDUN�HGLOLU�RUDQGD�ID]OD�J|U�O�U��+6.¶QÕQ�HQ�|QHPOL�ULVN�IDNW|U��+HSDWLW�%�9LU�V��

�+%9��YH�+HSDWLW�&�9LU�V���+&9�¶G�U��.DUDFL÷HUGH�PH\GDQD�JHOHQ�ELU�KDVDU��VLUR]���DQDEROLN�

VWHURLGOHULQ��NDV�JHOLúWLULFLOHU��NXOODQÕPÕ��VLJDUD�NXOODQÕPÕ��DIODWRNVLQ��DONRO�QHGHQL\OH�PH\GDQD�

JHOHQ�NDUDFL÷HU�UDKDWVÕ]OÕNODUÕ��REH]LWH�YH�GL\DEHW�YLU�VOHUGHQ�VRQUD�JHOHQ�ULVN�IDNW|UOHULQGHQGLU�

�(O�6HUDJ�YH�5XGROSK���������

.URQLN�KHSDWLWH�GR÷UXGDQ�YH�\LQH�VLUR]�JLEL�HQ�|QHPOL�ULVN�IDNW|U�Q�Q�ROXúXPXQX�WHWLNOH\HUHN�

GROD\OÕ� RODUDN� GD� VHEHS� RODQ� +%9¶QLQ� \DSÕODQ� HSLGHPL\RORMLN� DQDOL]OHU� VRQXFXQGD� FR÷UDIL�

RODUDN�HQGHPLVLWHVL�LOH�+6.�SUHYHODQVÕ�DUDVÕQGD�ELU�LOLúNL�ROGX÷XQX�J|VWHUPLúWLU��$UEXWKQRW�YH�

��KWWS���ZZZ�ZKR�LQW�FDQFHU�HQ��>=L\DUHW�7DULKL������������@�



��

.HZ���������+HSDWLW�%�9LUDO�'1$��LQVHUVL\RQX�VRQUDVÕQGD�NDUDFL÷HU�K�FUHOHULQGH�oR÷DOPD\D�

EDúODU�YH�VRQUDVÕQGD�ELWLúLNWHNL�KHSDWRVLWOHUL�DSRSWR]�YH\D�QHNUR]D�V�U�NOHU�YH�EX�GD�VLUR]OD�

GHYDP�HGHQ�NDUDFL÷HU�NDQVHUL�LOH�VRQXoODQDQ�ELU�V�UHFL�WHWLNOHU��%UpFKRW�YH�GL÷����������

.DUDFL÷HU� NDQVHULQLQ� WDQÕVÕ� LoLQ� VHUXPGD� $/3� �DONDOHQ� IRVIRWD]��� WUDQVDPLQD]ODU� �6*27��

6*37�� YH� $)3� �DOID� IHWRSURWHLQ�� VHYL\HOHULQGHNL� DUWÕú� WDUDQÕU�� )DNDW� +6.� WDQÕVÕ� NRQXOPXú�

KDVWDODUÕQ� ED]ÕODUÕQGD� $/3� YH� $)3� VHYL\HOHULQLQ� QRUPDO� ROGX÷X� GD� oDOÕúPDODUGD� RUWD\D�

NRQXOPXúWXU���5REHUWV��������&DUU�YH�GL÷����������øOHUL�WDQÕ�LoLQ�PDQ\HWLN�UH]RQDQV�J|U�QW�OHPH�

�05���XOWUDVRQ�YH�ELOJLVD\DUOÕ�WRPRJUDIL��%7��LOH�NLWOH�GR÷UXGDQ�VDSWDQDELOVH�GH�NHVLQ�WHúKLV�

NDUDFL÷HU�EL\RSVLVL�LOH�JHUoHNOHúWLULOLU��%LDOHFNL�YH�'L�%LVFHJOLH���������.DUDFL÷HU�NDQVHUL�LoLQ�

HUNHQ� WDQÕ� oRN� |QHPOL� ROVD� GD� úX� DQ� KDOL� KD]ÕUGD� NXOODQÕODQ� VSHVLILN� ELU� HUNHQ� WDQÕ� \|QWHPL�

EXOXQPDPDNWDGÕU��

.DUDFL÷HU�NDQVHUL�LOH�LOJLOL�VHPSWRPODUÕQ�RUWD\D�oÕNPDVÕQÕQ�DUGÕQGDQ�YDNDODUÕQ�����¶X�EHú�\ÕO�

NDGDU�\DúDPDNWDGÕU��7HGDYL� LoLQ�N�UDWLI� �WHGDYL�HGLFL��YH\D�SDO\DWLI� �N�UDWLI�ROPD\DQ��WHGDYL�

\|QWHPOHUL� X\JXODQPDNWDGÕU��$PHULNDQ�.DUDFL÷HU�+DVWDOÕNODUÕ�$UDúWÕUPD�'HUQH÷L� �$$6/'��

KDVWDOÕN�LOH� WHGDYL� LoLQ�NÕODYX]X������\ÕOÕQGD�J�QFHOOHPLú�YH�EXQD�J|UH�N�UDWLI� WHGDYLOHU� LoLQ�

RUJDQ� WUDQVSODQWDV\RQX�� FHUUDKL� UH]HNVL\RQ� YH� SHUN�WDQ� DEODV\RQ�� SDO\DWLI� WHGDYLOHU� LoLQ� LVH�

WUDQVDUWHUL\HO� HPEROL]DV\RQ�� WUDQVDUWHUL\HO� NHPRHPEROL]DV\RQ� YH� VRUDIHQLE� |QHULOPHNWHGLU��

7HGDYLQLQ� HWNLVLQLQ� DUWÕUÕOPDVÕQGD� HUNHQ� WDQÕQÕQ� |QHPL� V�UHNOL� YXUJXODQPDNWDGÕU� �/ORYHW� YH�

GL÷���������&KHQJ�YH�GL÷���������%DUEDUH�YH�GL÷���������)RUQHU��YH�GL÷���������

0LNUR51$��PL51$�¶ODU�\DNODúÕN����Q�NOHRWLG�X]XQOX÷XQGD�NÕVD�YH�NRGODQPD\DQ�51$¶ODUGÕU��

0L51$¶ODU� WUDQVNULSVL\RQ�VRQUDVÕ� V�UHoOHUGH� URO�R\QD\DUDN�JHQ�DQODWÕPÕQÕ�G�]HQOHU� �%DUWHO��

�������0L51$¶ODU� ����¶GH� NL� NHúLIOHULQLQ� KHPHQ� DUGÕQGDQ� KHGHI� JHQOHULQLQ� JHQ� DQODWÕPÕQÕ�

G�]HQOHGLNOHUL�� K�FUH� E�\�PHVL�� IDUNOÕODúPDVÕ�� SUROLIHUDV\RQX�� DSRSWR]� YH� VWUHVH� FHYDS� JLEL�

ELUoRN�IL]\RORMLN�YH�SDWRORMLN�V�UHoOHUGH�NLOLW�UROOHU�R\QDGÕNODUÕ�DQODúÕOPÕúWÕU��/HH�YH�GL÷���������

0DFIDUODQH�DQG�0XUSK\��������6L�YH�GL÷����������

<HQL�WHGDYL�\DNODúÕPODUÕQGD�PL51$¶ODU�VHUXP�YH�SOD]PDGD�WDUDQDUDN�WHúKLV�LoLQ�EL\REHOLUWHo�

RODUDN�NXOODQÕPODUÕ�GH÷HUOHQGLULOPHNWHGLU��g]HOOLNOH�GH�NDQVHUGH�HUNHQ�DúDPDODUGD�WHúKLV�LoLQ�

VLUN�ODV\RQGDNL�PL51$¶ODUÕQ�DQDOL]OHQPHVL�oRN�GH÷HUOL�ELOJLOHU�VXQPDNWDGÕU��.RVDND�YH�GL÷���

������� *�Q�P�]GH� EX� DPDoOD� JHUoHNOHúWLULOPLú� IDUNOÕ� NDQVHU� W�UOHULQGH� SHN� oRN� oDOÕúPD�



��

EXOXQPDNWDGÕU��/X�YH�GL÷���������/DZULH�YH�GL÷���������0LWFKHOO�YH�GL÷���������5RVHQIHOG�YH�

GL÷���������7D\ORU�YH�*HUFHO�7D\ORU��������:DQJ�YH�GL÷����������

(UNHQ�WHúKLVLQ�oRN�|QHPOL�ROGX÷X�+6.¶GD�VHUXPGD�EHOLUWHo�RODUDN�PL51$¶ODUÕQ�NXOODQÕPÕ�GDKD�

|QFH�GH�oDOÕúÕOPÕú�YH�|QHPL�YXUJXODQPÕúWÕU��=KDQJ�YH�GL÷���������0RVKLUL�YH�GL÷���������5DVKDG�

YH� GL÷��� ������� 0L51$¶ODU� ELUoRN� KDVWDOÕ÷ÕQ� HUNHQ� WDQÕVÕQGD� EL\REHOLUWHo� RODUDN� WHGDYL\L�

\|QHWPHN�DPDFÕ\OD�NXOODQÕOPDNWDGÕU��%X�oDOÕúPDODU�oR÷XQOXNOD�NOLQLN�|UQHNOHULQ�KDVWDODUGDQ�

DOÕQÕS�VRQUDVÕQGD�VRQXoODUÕQ�UDSRUODQGÕ÷Õ�VHUYLVOHU�RODUDN�KL]PHW�YHUPHNWHGLU��5RVHQ���������

%X� WH]LQ� DQD� KHGHIL� |QFHGHQ� EHOLUOHQPLú� ��PL51$¶QÕQ� KHSDWRVHOXODU� NDUVLQRPDGD� VHUXPGD�

EL\REHOLUWHo�RODUDN�NXOODQÕODELOLUOL÷LQLQ�GH÷HUOHQGLULOPHVLGLU��*HUoHNOHúWLULOHQ�oDOÕúPDODU�LQVDQ�

VHUXP�YH�NDUDFL÷HU�EL\RSVL�|UQHNOHULQGH�\�U�W�OP�úW�U��7H]�NDSVDPÕQGD�|QFHGHQ�EHOLUOHQPLú�

�� PL51$¶QÕQ� HNVSUHV\RQODUÕ� *HUoHN� =DPDQOÕ� 3=5� LOH� oDOÕúÕOPÕú� YH� VRQXoODU�

GH÷HUOHQGLULOPLúWLU��$\UÕFD�\LQH�EX���PL51$¶QÕQ�+%9�'1$�NDQWLWDV\RQX�LOH�NRUHODV\RQXQXQ�

\DQÕQGD�NDUDFL÷HU�NDQVHUL�GRNX� OH]\RQ�ER\XWX� LOH�HNVSUHV\RQ�YHULOHUL�GH�GH÷HUOHQGLULOPLúWLU��

dDOÕúPDGD�D\UÕFD�QRUPDOL]DV\RQ�LoLQ���IDUNOÕ�UHIHUDQV�JHQ�NXOODQÕOPÕúWÕU��

7H]GH�HOGH�HGLOHQ�YHULOHULQ��+6.¶QÕQ�HUNHQ�WHúKLVLQGH�LQYD]LY�P�GDKDOHOHUH�JHUHN�NDOPDGDQ�

NDWNÕ�VD÷ODPDVÕ�EHNOHQPHNWHGLU��
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+HSDWRVHOXODU�NDUVLQRPD��+6.���KHSDWRVLWOHUGHQ�N|NHQ�DODQ�YH�NDUDFL÷HUGH�HQ�oRN�UDVWODQDQ�

D\UÕFD�'�Q\D� JHQHOLQGH� HUNHNOHUGH� EHúLQFL�� NDGÕQODUGD� \HGLQFL� YH� JHQHOGH� GH� DOWÕQFÕ� HQ� VÕN�

UDVWODQDQ�NDUDFL÷HULQ�SULPHU�NDQVHULGLU��)HUHQFL�YH�GL÷���������/ORYHW�YH�GL÷����������'�Q\D¶GD�

NDQVHU� VHEHSOL� |O�POHULQ�����¶LQH� VHEHS� ROXU� YH� DNFL÷HU� NDQVHULQLQ� DUGÕQGDQ� NDQVHUH� ED÷OÕ�

|O�POHU�DUDVÕQGD�LNLQFL�VÕUDGD�\HU�DOÕU��)HUOD\�YH�GL÷����������

+DVWDOÕ÷ÕQ� LQVLGDQV� RUDQODUÕ�'R÷X�$V\D� YH� 6DKUD�DOWÕ� $IULND¶GD� HQ� \�NVHN� ROPDNOD� ELUOLNWH�

�7DQJ�YH�GL÷���������$PHULND�%LUOHúLN�'HYOHWOHUL¶QGH��+6.�LQVLGDQV�RUDQÕ�VRQ�RWX]�\ÕOGD��oH�

NDWODQPÕúWÕU�YH�+6.�NDQVHUH�ED÷OÕ�|O�POHULQ�HQ�KÕ]OÕ�\�NVHOHQ�QHGHQL�ROPXúWXU��+D\DW�YH�GL÷���

������$OWHNUXVH�YH�GL÷����������

ùHNLO������.DUDFL÷HU�NDQVHULQLQ�LQVLGDQV�RUDQODUÕQÕQ�'�Q\D�JHQHOLQGH�FR÷UDILN�GD÷ÕOÕPÕ��YHULOHQ�VD\ÕODU�
��������NLúLGH�UDVWODQDQ�YDND�VD\ÕVÕGÕU���7DQJ���������

+6.��SULPHU�NDUDFL÷HU�NDQVHUOHULQLQ�����¶ÕQÕ�ROXúWXUPDNWDGÕU��'�Q\D�6D÷OÕN�gUJ�W���'6g�¶QH�

ED÷OÕ�RODUDN�IDDOL\HW�J|VWHUHQ�8OXVODUDUDVÕ�.DQVHU�$UDúWÕUPD�$MDQVÕ��,$56��WDUDIÕQGDQ�VXQXODQ�



��

LVWDWLVWLNOHUH�J|UH������\ÕOÕ� YHULOHULQH� J|UH�'�Q\D� JHQHOLQGH��������� \HQL�NDUDFL÷HU�NDQVHUL�

WDQÕVÕ�NRQXOPXú�YH�\LQH�D\QÕ�\ÕOÕQ�YHULOHULQH�J|UH�NDUDFL÷HU�NDQVHULQGHQ�\ÕOGD���������|O�P�

JHUoHNOHúPLúWLU� �*HOEDQG� YH� GL÷��� ������� %X� VD\Õ� NDQVHUH� ED÷OÕ� |O�POHULQ� �� ���¶LQL�

ROXúWXUPDNWDGÕU�YH�NDQVHUH�ED÷OÕ�|O�POHULQ�LNLQFL�HQ�VÕN�QHGHQLGLU��:RQJ�YH�GL÷��������������

�������3DWRJHQH]L�YH�.DUVLQRJHQH]L�

+6.¶QÕQ�SDWRJHQH]L�oHYUHVHO��EXODúÕFÕ��PHWDEROLN�YH�HQGRNULQ� IDNW|UOHU�ROPDN��]HUH�GROD\OÕ�

YH\D� GR÷UXGDQ� ELU� oRN� IDNW|UH� ED÷OÕGÕU�� 5LVN� IDNW|UOHULQGHQ� ED÷ÕPVÕ]� RODUDN� |QFHOLNOH�

NDUDFL÷HUGH� LOWLKDSODQPD� �LQIODPDV\RQ�� JHUoHNOHúLU�� øQIODPDV\RQXQ� DUGÕQGDQ� NDUDFL÷HUGH�

QHNUR]��ILEUR]�YH�UHMHQHUDV\RQ�PH\GDQD�JHOLU��6LUR]XQ�HQ�|QHPOL�SDWRORMLN�EXOJXODUÕ�DUDVÕQGD�

ILEUR]�YH�UHMHQDUDV\RQ�J|VWHULOLU��5|FNHQ�	�&DUO�0F*UDWK���������

.DQVHU� ROXúXPX� |QFHVL� KDVWDOÕ÷ÕQ� GR÷DO� VH\UL� LQFHOHQHFHN� ROXUVD�� VLUR]OX� \DSÕVÕ� JHOLúHQ�

KDVWDODUÕQ��� �����¶QÕQGD�+6.� JHOLúLU�� 1RUPDO� \DSÕGD� KHSDWRVLWOHUGHQ� |QFH� PDOLJQ� �KDELV��

ROPD\DQ� K�FUHOHUH� YH� VRQUDVÕQGD� GD�+6.¶\D� JHOLúLP� oRN� DúDPDOÕ� ELU� V�UHoWLU��%X� DúDPDODU�

VÕUDVÕ\OD� UHMHQHUDWLI� QRG�O�� G�ú�N� GHUHFHOL� GLVSODVWLN� QRG�O�� \�NVHN� GHUHFHOL� GLVSODVWLN� QRG�O�

�'1�� YH� HUNHQ� +6.� JHOLúLPLGLU�� 5HMHQHUDWLI� QRG�OOHU� ������ PP� DUDVÕQGD� G�]J�Q� NRQW�UO���
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PHNDQL]PDGD� LVH�+&9¶QLQ� YLUDO� SURWHLQ� HNVSUHV\RQODUÕ� HQIHNWH� ROPXú� K�FUHOHULQ�PDOLJQDQW�
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LOLúNLVL�ROGX÷X�GD�UDSRU�HGLOPLúWLU��$NLED�YH�+LUD\DPD���������

�������+HSDWRVHOXODU�.DUVLQRPDQÕQ�0ROHN�OHU�0HNDQL]PDVÕ�

øQVDQODUGD�NURQLN�+%9�YH\D�+&9� LOH� HQIHNVL\RQ� WHúKLVLQGHQ���� \ÕO� VRQUD�GDKL�NDUDFL÷HUGH�

PH\GDQD�JHOHQ�PRUIRORMLN�GH÷LúLNOLNOHU�VHEHEL\OH�+6.�JHOLúHELOLU��+%9�YH\D�+&9�LOH�NURQLN�

HQIHNVL\RQ�JHOLúPLú�KDVWDODUÕQ�ELU�NÕVPÕQGD�VLUR]�YH�+6.�UXWLQ�RODUDN�ROXúXU��+6.¶GDQ�|QFH�

PH\GDQD� JHOHQ� GRNX� OH]\RQODUÕ� +6.� VÕUDVÕQGD� JHUoHNOHúHQ� JHoLFL� JHQRPLN� GH÷LúLPOHUL�



���

WDQÕPODPDN� LoLQ� |Q� EXOJX� VD÷ODU��0ROHN�OHU� SDWRJHQH]L� WDQÕPODPDQÕQ� LON� DGÕPÕ� QHRSOD]PD�

�GRNX�E�\�PHVL��GÕU��%XHQGLD���������ùHNLO�������

ùHNLO������øQVDQODUGD�KHSDWRVHOXODU�NDUVLQRP�JHOLúPHVL\OH�VRQXoODQDQ�K�FUHVHO�OH]\RQODUÕQ�NURQRORMLN�
VÕUDVÕ��7KRUJHLUUVRQ�	�*ULVKDP���������

+6.�KHP�JHQHWLN�KHP�GH�HSLJHQHWLN�ELU�KDVWDOÕNWÕU��+6.�JHOLúLUNHQ�JHQOHULQ�YH�NURPR]RPODUÕQ�

\DSÕODUÕQGD� ELU� GH÷LúLNOLN� ROPD]NHQ� HSLJHQHWLN� PHNDQL]PDODU� LOH� JHQ� HNVSUHV\RQODUÕ�

GH÷LúHELOPHNWHGLU��g]HOOLNOH�\HQL�QHVLO�GL]LOHPH�\|QWHPLQLQ�DYDQWDMODUÕ�VD\HVLQGH�VRQ�\DSÕODQ�

oDOÕúPDODUOD� W�P� JHQRP� GL]LOHPH�� W�P� HN]RP� GL]LOHPH�� 51$� GL]LOHPH� YH� JHQRP� oDSÕQGD�

PHWLODV\RQ�DQDOL]OHUL�+6.¶QÕQ�JHQRPLN�DOW\DSÕVÕ�KDNNÕQGD�|QHPOL�ELOJLOHU�RUWD\D�oÕNDUPÕúWÕU��

(OGH� HGLOHQ� VRQXoODU�+6.¶QÕQ� oRN� oHúLWOLOLN� J|VWHUHQ� JHQHWLN� YH� HSLJHQHWLN� GH÷LúLNOLNOHU� LOH�

PDOLJQLWH�ND]DQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��$UDYDOOL�YH�GL÷�����������

��������(SLJHQHWLN�'H÷LúLNOLNOHU�

(SLJHQHWLN�� PXWDV\RQODU� YH� SROLPRUIL]POHULQ� DNVLQH� '1$� GL]LVLQGHNL� GH÷LúLPOHUOH�

DoÕNODQDPD\DQ�JHQ�DQODWÕPÕQGDNL�NDOÕWVDO�GH÷LúLNOLNOHUGLU��%XQODU�'1$�VHNDQVÕQGD�KHUKDQJL�

ELU� GH÷LúLNOLN�PH\GDQD� JHWLUPH]OHU� YH� JHUL� G|QG�U�OHELOLU� GH÷LúLPOHUGLU� �dRODNR÷OX�� �������

+6.¶GD� DQRUPDO� '1$� PHWLODV\RQX�� SRVWWUDQV\RQHO� KLVWRQ� PRGLILNDV\RQODUÕ�� DQRUPDO�

NRGODQPD\DQ� 51$� �PL51$�� OQF�51$� JLEL�� HNVSUHV\RQX� YH� NURPDWLQLQ� \HQLGHQ�

PRGHOOHQPHVLQL� LoHUHQ� HSLJHQHWLN� GH÷LúLPOHUOH�� NDQVHU� JHOLúLPLQGH� RQNRJHQOHULQ� YH� W�P|U�

EDVNÕOD\ÕFÕ�JHQOHULQ�HNVSUHV\RQODUÕQÕQ�DUWPDVÕQD�QHGHQ�ROPDNWDGÕU��'R÷DQ�YH�$NWDú���������



���

���������������Ǣ�

'1$¶QÕQ� PHWLODV\RQX�� PHPHOL� K�FUHOHULQGH� JHQ� HNVSUHV\RQXQXQ� NRQWURO�QGH� |QHPOL� URO�

R\QD\DQ�HSLJHQHWLN�ELU�GH÷LúLPGLU��0HWLODV\RQGD�6�DGHQR]LO�PHWLRQLQGHQ�ELU�PHWLO�JUXEXQXQ�

VLWR]LQ� EDNL\OHULQH� WUDQVIHULQL� PHWLOWUDQVIHUD]� NDWDOL]OHU� YH� E|\OHFH� ��PHWLOVLWR]LQ� PH\GDQD�

JHOLU��%X�oR÷XQOXNOD�&S*�DGDODUÕQGD�JHUoHNOHúLU��*HQOHULQ�SURPRW|U�E|OJHVLQGHNL�PHWLOH�&S*�

DGDODUÕQÕQ�YDUOÕ÷Õ�EX�JHQOHULQ�HNVSUHV\RQXODUÕQÕ�EDVNÕOD\DELOLU��øQVDQ�JHQRPXQGDNL�VLWR]LQOHULQ�

\DNODúÕN����¶��PHWLOOHQPLúWLU��1DIHH�YH�GL÷����������

+6.¶GD�ELUoRN�JHQ��W�P|U�EDVNÕOD\ÕFÕ�JHQOHU��'1$¶\Õ�WDPLU�HGHQ�JHQOHU�YH�GL÷HU�NDQVHU�LOH�

LOLúNLOL� RODQ� JHQOHU�� oR÷XQOXNOD� KLSHUPHWLODV\RQD� X÷UDPÕúODUGÕU�� %XQODU� DUDVÕQGD� HQ� oRN�

ELOLQHQOHUL��5$66)�$�� S��� ,1.�$�� S��� ,1.�%��5%���*673���62&6���$&3��(�.DGKHULQ��

+LQW��� 62&6��� 5,=�� 0*07�� S��¶W�U� �3RJULEQ\� YH� 5XV\Q�� ������� .URQLN� +%9�

HQIHNVL\RQXQXQ�6)53���+2;$���5$66)�$��1$7���&63*���'&&��17.5���71)56)��&�YH�

*673�� JHQOHULQL� YH� S��� JHQL� KLSHUPHWLOH� HWWL÷L� YH� EX� JHQOHULQ� HNVSUHV\RQODUÕQGD� D]DOPD\D�

VHEHS�ROGX÷X�J|]OHPOHQPLúWLU��+&9�LOH�PHWLODV\RQ�SURILOL�+%9�NDGDU�D\GÕQODWÕOPÕú�ROPDVD�GD�

\DSÕODQ�ED]Õ� oDOÕúPDODUGD�+&9� LOH� LOJLOL� GH�ED]Õ�JHQ�E|OJHOHUL� �5,.��&+*$��&'.1�$��GH�

EXOXQPXúWXU� �)HQJ� YH� GL÷��� ������ .DVK\DS� YH� GL÷��� ������� <LQH� +6.� LoLQ� |QHPOL� ULVN�

IDNW|UOHULQGHQ�ELULVL�RODQ�DONRO�NXOODQÕPÕQÕQ�GD�5$66)�$��*673���',2���67$7�$�YH�'2.��

JHQOHULQGH�\�NVHN�PHWLODV\RQD�QHGHQ�ROGX÷X�VDSWDQPÕúWÕU��.DVK\DS�YH�GL÷���������0D�YH�GL÷���

������'R÷DQ�YH�$NWDú���������

����������������������ÇǢ�

'1$¶ODUÕQ� GD÷ÕQÕN� EXOXQPDODUÕQÕ� HQJHOOH\HUHN� GDKD� D]� \HU� NDSODPDODUÕ� LoLQ� VDUÕOÕ� ROGXNODUÕ�

SURWHLQ� \DSÕODUD� KLVWRQ� GHQLU�� +LVWRQODU� VLWR]ROGH� VHQWH]OHQLS� Q�NOHR]RPGD� ELUOHúLU� YH�

VHQWH]OHULQLQ�KHPHQ�DUGÕQGDQ�GH÷LúLNOLNOHUH�X÷UDUODU��+LVWRQ�NX\UX÷XQGDNL�GH÷LúLPOHU�NURPDWLQ�

\DSÕVÕQÕQ�\HU�\HU� VÕNÕODúWÕUÕOÕS�JHYúHWLOHUHN�EX�\DSÕ\D�GLQDPLN�ELU�|]HOOLN�ND]DQGÕUÕU��+��+���

+�$��+�%��+��YH�+��ROPDN��]HUH���DQD�KLVWRQ�DLOHVL�JHQOHULQ�UHJ�ODV\RQXQGD�URO�R\QDUODU��%X�

KLVWRQODUGD� PH\GDQD� JHOHQ� GH÷LúLNOLNOHU� WUDQVNULSVL\RQXQ� DNWLYDV\RQX�� LQDNWLYDV\RQX��

NURPR]RP�SDNHWOHQPHVL��'1$�WDPLUL�YH�ELUoRN�IDUNOÕ�V�UHFL�HWNLOHU��+LVWRQODUGD�PH\GDQD�JHOHQ�

DVHWLODV\RQ� NURPDWLQ� \DSÕVÕQGD� WUDQVNULSVL\RQ� IDNW|UOHULQLQ� ED÷ODQPDVÕ� LoLQ� DoÕN� ELU� DODQ�

ROXúWXUDUDN� JHQOHULQ� WUDQVNULSVL\RQXQX� WHúYLN� HGHU�� $\UÕFD� EXQXQ� WHUVLQH� \LQH� KLVWRQ�

SURWHLQOHUGH� PH\GDQD� JHOHQ� IRVIRULODV\RQ� LVH� NURPR]RPODUÕQ� \R÷XQODúPDVÕQÕ� VD÷OD\DUDN�

|]HOOLNOH� K�FUH� E|O�QPHVL� DúDPDVÕQGD� NURPR]RPODUÕQ� NÕVDOÕS� VÕNÕODúPDVÕQD� NDWNÕ�



���

VD÷ODPDNWDGÕU��+LVWRQODUGD�PH\GDQD�JHOHQ�GL÷HU�ELU�GH÷LúLNOLN�LVH�PHWLODV\RQGXU��0HWLODV\RQ�

JUXEX� HNOHQPHVL� ELUGHQ� ID]OD� �PRQR��� GL��� WUL��� JHUoHNOHúHELOLU� YH� EXQD� J|UH� DGODQGÕUÕOÕUODU��

0HWLODV\RQGD�NDo�PHWLO�JUXEXQXQ�KDQJL�E|OJHOHUH�HNOHQGL÷LQH�J|UH�WUDQVNULSVL\RQ�DNWLYH�YH\D�

LQKLEH�ROXU��0D�YH�GL÷���������'R÷DQ�YH�$NWDú���������

+6.¶GD�HUNHQ�G|QHPGH�+�.�PH��HNVSUHV\RQXQGD�DUWÕú��+H�YH�GL÷����������D\UÕFD�K�FUH�KDWODUÕ�

LOH� \DSÕODQ� oDOÕúPDODUGD� GD� +�.��� WULPHWLODV\RQX� LOH� S��� JHQLQLQ� WDPDPHQ� VHVVL]OHúWL÷L��

+�.�¶XQ� \�NVHN� GLPHWLODV\RQX� QHGHQL\OH� S��� YH� 5$66)�D� JHQOHULQGH� EDVNÕODQGÕ÷Õ� UDSRU�

HGLOPLúWLU��.RQGR�YH�GL÷����������<LQH�K�FUH�KDWODUÕQGD�\DSÕOPÕú�oDOÕúPDGD�K�FUHVHO�DSRSWR]X�

LQG�NOH\HQ� ''/�¶�Q� +%9� LOH� HQIHNWH� RODQ� GHQH\� JUXEXQGD� HNVSUHV\RQXQXQ� D]DOGÕ÷Õ�

J|VWHULOPLúWLU��+%9¶QLQ�EX�UHJ�ODV\RQX�KLVWRQODUÕQ�DVHWLODV\RQX�LOH�VD÷ODGÕ÷Õ�G�ú�Q�OPHNWHGLU�

�0D�YH�GL÷���������:X�YH�GL÷����������

�����������������������������Ǣ�

gNDU\RWODUÕQ�Q�NOHXVXQGD�\�NVHN�GHUHFHGH�SDNHWOHQPLú�KDOGH�EXOXQDQ�JHQRP��WUDQVNULSVL\RQ�

HVQDVÕQGD� NURPDWLQ� \DSÕQÕQ� DoÕOÕS� \HQLGHQ� G�]HQOHQPHVL� JHUHNPHNWHGLU�� %X� LúOHYL�

JHUoHNOHúWLUHQ��� IDUNOÕ�PHNDQL]PD�YDUGÕU� �6:,�61)�� ,6:,��&+'�� �'R÷DQ�YH�$NWDú�� �������

+6.¶GD� oR÷XQOXNOD� 6:,�61)� SURWHLQ� NRPSOHNVLQGH� DQRUPDO� GH÷LúLNOLNOHU� UDSRUODQPÕúWÕU�

�(QGR� YH� GL÷��� �������$\UÕFD� \LQH� \DSÕODQ� oDOÕúPDODU�+&9� LOH� LOLúNLOL�+6.¶GD� URO� R\QD\DQ�

$5,'��JHQLQL�NURPDWLQ�\HQLGHQ�PRGHOOHQPHVL� LOH� LQDNWLYH�HWWL÷L� J|VWHULOPLúWLU� �0D�YH�GL÷���

�������

���������������ǯ���Ǣ�

0LNUR51$¶ODUÕQ� GD� LoLQGH� EXOXQGX÷X� EX� JUXEXQ� GL÷HU� �\HOHUL� X]XQ� NRGODQPD\DQ�51$¶ODU�

�OQF�51$��YH�3,:,�SURWHLQL�LOH�LOLúNLOL�RODQ�51$¶ODU��3,:,�51$��GÕU���

8]XQ�NRGODQPD\DQ�51$¶ODU��OQF�51$��'1$��51$�YH\D�SURWHLQ�LOH�LOLúNLGH�ROXS�JHQH�|]J��

WUDQVNULSVL\RQX� G�]HQOHUOHU�� .DQVHUOHULQ� ELUoRN� W�U�QGH� OQF�51$� HNVSUHV\RQXQGD� DUWÕú�

J|VWHULOPLúWLU��3DUDVUDPND�YH�GL÷����������

SL51$¶ODU�� 3,:,� SURWHLQOHUL\OH� ELUOLNWH� ULERQ�NOHRSURWHLQOHUL� ROXúWXUXU�� 7UDQVNULSVL\RQODUÕ�

WUDQVSR]RQODU��]HULQGH�JHUoHNOHúHQ�SL51$¶ODU�VRQUDVÕQGD�VLWR]ROH�JHoHUHN�3,:,�SURWHLQOHU�LOH�

ELUOHúLUOHU�YH� EX� ELUOHúPHQLQ� DUGÕQGDQ� Q�NOHXVD� JHUL� G|Q�S� WUDQVSR]RQODUÕQ� VXVWXUXOPDVÕQGD�

J|UHY�DOÕUODU��3HN�oRN�NDQVHU�W�U�QGH�HNVSUHV\RQODUÕ�DUWDQ�SL51$¶ODU�W�P|U�EDVNÕOD\ÕFÕ�JHQOHULQ�



���

P51$¶ODUÕQÕ�GHJUHGH�HGHUOHU��$\UÕFD�RQNRJHQOHULQ�WUDQVNULSVL\RQXQXQ�DUWPDVÕ�GD�SL51$¶ODUÕQ�

G�ú�N�VHYL\HGH�HNVSUHV\RQODUÕ�LOH�JHUoHNOHúPHNWHGLU��0D�YH�GL÷����������

���������*HQ�0XWDV\RQODUÕ�

%D]Õ� VSHVLILN� JHQOHUGHNL� VRPDWLN� PXWDV\RQODU� NDUVLQRJHQH]LVWH� L\L� ELOLQHQ� QHGHQOHUGHQGLU��

'L÷HU� VROLG� W�P|UOHUH� J|UH� FLOW� YH� DNFL÷HU� NDQVHUL� JLEL� +6.� GD� JHQRP� EDúÕQD� HQ� \�NVHN�

PXWDV\RQ�RUDQÕQÕ���������DUDVÕ��LoHULU��/L�YH�0DR���������6SHVLILN�PXWDV\RQODUÕQ�ROXúPDVÕQGD�

NDUDFL÷HU� NDQVHULQLQ� HWL\RORMLVL� E�\�N� |QHP� WDúÕU�� gUQH÷LQ� +%9� UHSOLNH� ROXUNHQ� \�NVHN�

PXWDV\RQ� IUHNDQVÕQD� VDKLSWLU� YH� +%9� UHYHUV� WUDQVNULSWD]� HQ]LPLQLQ� KDWD\Õ� G�]HOWPH�

�SURRIUHDGLQJ��|]HOOL÷L�ROPDGÕ÷Õ�LoLQ�EX�PXWDV\RQODU�NDOÕFÕ�ROXU��%HQ]HU�úHNLOGH�+6.�LoLQ�ELU�

ULVN� IDNW|U�� RODQ� +&9�� +%9¶QLQ� DNVLQH� NRQDNoÕ� JHQRPXQD� GDKLO� ROPD]� IDNDW� oLIW� LSOLNOL�

'1$¶GD�NÕUÕOPDODU�ROXúWXUDUDN�PXWDV\RQ�IUHNDQVÕQÕ�DUWÕUDELOLU��EX�WLS�PXWDV\RQODU�%&/���73���

YH�&711%��JLEL�JHQOHUGH�DUWPDNWDGÕU��7RUQHVHOOR�YH�GL÷���������0D�YH�GL÷����������

������������������������������ÇǢ�

.URPR]RPODUÕQ�XoODUÕQGD�EXOXQXS�RQODUÕ�XoWDQ�XFD�I�]\RQGDQ��Q�NOHD]�YH�OLJD]ODUGDQ�NRUX\DQ�

WHORPHUD]ODU�� WHORPHUD]� UHYHUV� WUDQVNULSWD]� �7(57��YH� WHORPHUD]�51$�NRPSRQHQWL� �7(5&��

SURWHLQ�ELOHúHQOHULQGHQ�ROXúXUODU��7HORPHU�'1$�GL]LOHUL�WHORPHUD]ODU�WDUDIÕQGDQ�VHQWH]OHQHUHN�

NURPR]RPODUÕQ� VRQODUÕQD� HNOHQLU� YH� WHORPHU� X]XQOX÷X� NRUXQPXú� ROXU�� 2OJXQ� K�FUHOHUGH�

WHORPHUD]�HNVSUHV\RQX�EDVNÕODQÕU�YH�'1$�SROLPHUD]�K�FUH�E|O�QPHVL�VÕUDVÕQGD�NURPR]RPODUÕQ�

XoODUÕQÕ�WDP�RODUDN�UHSOLNH�HGHPH]OHU��EX�QHGHQOH�WHORPHUOHULQ�ER\ODUÕ�JLGHUHN�NÕVDOÕU��<�NVHN�

K�FUH� E|O�QPH� G|QJ�V�Q�Q� ROGX÷X� NURQLN� NDUDFL÷HU� KDVDUÕQGD� WHORPHUOHULQ� NÕVDOPDVÕ�

EHOLUJLQOHúLU��7HORPHUOHULQ�EHOLUOL�NULWLN�QRNWDQÕQ�|WHVLQGH�NÕVDOPDVÕ�VRQXFXQGD�DSRSWR]�YH\D�

K�FUHVHO�\DúODQPD�LOH�VRQXoODQDQ�ELU�'1$�KDVDU�SURJUDPÕQÕQ�DNWLYDV\RQXQD�\RO�DoDU�YH�EX�GD�

NDUDFL÷HU�ILEUR]LVLQ�JHOLúLPLQL�WHWLNOH\HUHN�NDUDFL÷HULQ�\DúODQPDVÕQD�QHGHQ�ROXU��$\UÕFD�7(5&�

YH�7(57�JHQOHULQGH�GH�PH\GDQD�JHOHELOHFHN�JHQHWLN�GH÷LúLPOHU�WHORPHUD]�NÕVDOPDVÕ�LOH�VLQHUMLN�

HWNL� ROXúWXUDUDN� ILEUR]�YH� VLUR]�JHOLúLPLQL�GDKD�GD�NXYYHWOHQGLULU� �+DUWPDQQ�YH�GL÷��� �������

*HUoHNOHúHQ� WHORPHUD]� NÕVDOPDVÕ�� NURPR]RP� LQVWDELOLWHVLQH� QHGHQ� ROXU�� 7HORPHUD]�

HNVSUHV\RQXQ� YH\D� DOWHUQDWLI� WHORPHUD]� DNWLYDV\RQ� PHNDQL]PDODUÕ� LOH� WHORPHULN� '1$¶QÕQ�

VWDELOL]DV\RQX� YH� EX� GD� K�FUHOHULQ� V�UHNOL� RODUDN� E|O�QPHVLQL� VD÷OD\DELOLU� �6WHZDUW� YH�

:HLQEHUJ�� ������� 7(57� SURPRW|U� E|OJHVLQGHNL� PXWDV\RQODU� +6.¶GD� HQ� \D\JÕQ� J|U�OHQ�

PXWDV\RQODUGÕU�YH�WHORPHUD]�DNWLYDV\RQXQGD�EX�PXWDV\RQODU�|QHPOL�VÕNOÕN�J|VWHUPHNWHGLUOHU��

7(57� SURPRW|U� E|OJHVL� PXWDV\RQX� +6.¶QÕQ� �� �����¶ÕQGD� J|U�O�U�� +6.� KDVWDODUÕQÕQ� ��



���

��¶XQGD� EXOXQDQ� 7(57� SURPRW|U� E|OJHVL�PXWDV\RQODUÕ� D\QÕ� ]DPDQGD��� ��� VÕNOÕNOD� VLURWLN�

SUHQHRSODVWLN�OH]\RQODUGD�GD�J|U�QPHNWHGLU��+%9�LOH�LOLúNLOL�+6.¶GD�7(57�SURPRW|U�E|OJHVL�

PXWDV\RQODUÕ�oRN�GDKD�D]�J|U�QPHNWHGLU��$\UÕFD�+6.�LoLQ�VSHVLILN�|]HOOLNOHUGHQ�ELU�WDQHVL�GH�

WHORPHUD]� UHDNWLYDV\RQXGXU�� +6.¶GD� WHORPHUD]� UHDNWLYDV\RQX� 7(57� YH� 7(5&�

HNVSUHV\RQODUÕQÕQ�DUWÕúÕ�LOH�LOLúNLOLGLU��.DQVHUOL�GRNXODUÕQ�oHYUHVLQGH�\HU�DODQ�NDQVHU�ROPD\DQ�

GRNXODUGD� WHORPHUD]� DNWLYLWHVL� oRN� G�ú�N� VHYL\HGHGLU� YH\D� \RNWXU�� )DNDW� +6.� V�UHFLQGH�

WHORPHUD]� DNWLYDV\RQXQD� UDVWODQÕU� YH� WHORPHUD]ODUÕQ� UHDNWLYDV\RQX� +6.� LOH� NDUDNWHUL]HGLU�

�6DW\DQDUD\DQDY�YH�GL÷���������0D�YH�GL÷���������0XNDLGD�YH�1DNDPRWR���������

��ͷ͵�����ºÇ������������ÇǢ�

73���HQ� L\L�ELOLQHQ� W�P|U�VXSUHV|U�JHQGLU�YH�G�ú�N�S���VHYL\HVL�YH\D�S���PXWDV\RQODUÕQÕQ�

ELUoRN� NDQVHU� W�U�� LOH� LOLúNLOL� ROGX÷X� EXOXQPXúWXU�� 3��� QRUPDOGH� DSRSWR]X� WHúYLN� YH� K�FUH�

G|QJ�V�Q��EORNH�HGHU��EX�QHGHQOH�S���JHQLQGH�LQDNWLYH�HGLFL�PXWDV\RQODU�RQNRJHQLN�\RODNODUÕ�

DNWLYH� HGHQ� GL÷HU� NDUVLQRMHQOHUH� GDKD� GX\DUOÕ� KDOH� JHWLUHELOLU� YH� oRN� GDKD� DJUHVLI� ELU� +6.�

IHQRWLSL�JHOLúPHVLQH�\DWNÕQOÕN�ROXúWXUDELOLU��+6.¶GD�S���JHQLQGHNL�PXWDV\RQ�VÕNOÕ÷Õ�DOWWD�\DWDQ�

HWL\RORML\H�ED÷OÕ�RODUDN���������DUDVÕQGDGÕU�YH�S���PXWDV\RQODUÕQÕQ�FR÷UDILN�E|OJHOHUH�J|UH�

J|VWHUGL÷L� GH÷LúLPOHU�� KHSDWRVHOXODU� NDUVLQRPD� HWL\RORMLVLQGHNL� FR÷UDILN� IDUNOÕNODUÕ� \DQVÕWÕU��

g]HOOLNOH� DIODWRNVLQ� �$)%��� PDUX]L\HWL� S��� JHQLQGH� ����� NRGRQGD� VSHVLILN� ELU� PXWDV\RQD�

QHGHQ� ROGX÷X� UDSRUODQPÕúWÕU� YH� EX�PXWDV\RQ� GL÷HU�PXWDV\RQODU� LoLQ� EDúODWÕFÕ� ROGX÷X� NDEXO�

HGLOPLúWLU�� +6.¶QÕQ� WHúYLN� HGLOPHVLQGH� DIODWRNVLQ� PDUX]L\HWL� LOH� NURQLN� +%9� HQIHNVL\RQX�

DUDVÕQGD�J�oO��ELU�HSLGHPL\RORMLN�VLQHUML�YDUGÕU�YH�KHSDWLW�%�LOH�HQIHNWH�KDVWDODUGD�KHSDWLW�%�;�

�+%[�¶LQ�HNVSUHV\RQX�$)%��PDUX]L\HWLQH�WDNLEHQ�*�&¶QLQ�7�$¶\D�WUDQVYHUVL\RQXQXQ�\DNODúÕN�

��NDW�DUWPDVÕ�LOH�LOLúNLOLGLU��g]GHPLU�YH�GL÷���������0XNDLGD�YH�1DNDPRWR���������

��º�������Ç����������������������������ǯ�������G�����������Ǣ

+%9¶QLQ� NRQDNoÕ� JHQRPD� LQWHJUH� ROGX÷X� YH� KHSDWRNDUVLQRJHQH]L� WHWLNOHGL÷L� ELOLQPHNWHGLU�

������+%9� LQWHJUDV\RQX� LOH� LOJLOL� KHGHIOHU��7(57��0//���5$5ȕ��&&1(���6LNOLQ�$���)1���

52&.���6(13���$1*37���3'*)�UHVHSW|UOHUL�YH�NDOVL\XP�VLQ\DO�\RODNODUÕ�LOH�LOLúNL�JHQOHU��

ULER]RPDO�SURWHLQ�JHQOHUL��(*)5�YH�PHYDORQDW�NLQD]�NDUERNVLSHSWLGD]GÕU��%X�HQWJUDV\RQODUÕQ�

ED]ÕODUÕQÕQ� GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� +6.¶QÕQ� SDWRORMLN� UROOHULQGH� HWNLOL� ROGX÷X�

G�ú�Q�OPHNWHGLU��gUQH÷LQ�0//��HSLJHQHWLN�PRGLILNDV\RQODUGD� URO�R\QD\DQ�ELU�KLVWRQ�PHWLO�

WUDQVIHUD]Õ� NRGODU�� $\UÕFD� \LQH� +%9¶QLQ� VSHVLILN� JHQOHUH� LQWHJUDV\RQX� JHQ� HNVSUHV\RQXQX�

GH÷LúWLULU��<DSÕODQ�ELU�oDOÕúPDGD�+%9�JHQRPXQXQ�LQWHJUDV\RQX�VRQXFXQGD�7(57��0//��YH�
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&&1(��JHQOHULQLQ�oRN�GDKD�\�NVHN�HNVSUHVH�ROGX÷XQX�J|VWHUPLúWLU��%XQXQOD�ELUOLNWH�NRQDN�

K�FUH\H� +%9� LQWHJUDV\RQX� ED]Õ� GHOHV\RQ� YH� WUDQVORNDV\RQODU� LOH� VRQXoODQDELOLU� YH� EX� GD�

NURPR]RPDO�NDUDUVÕ]OÕ÷Õ�DUWWÕUÕU��+DL�YH�GL÷���������7KRPDV�YH�GL÷���������

���������.RS\D�6D\ÕVÕ�YH�*HQLQ�<HQLGHQ�'�]HQOHQPHVL�

.RS\D� VD\ÕVÕ� YDU\DV\RQODUÕ� NURPR]RPXQ� N�o�N� YH\D� E�\�N� E|O�POHULQGH� PH\GDQD� JHOHQ�

JHQRPLN�'1$¶QÕQ�DUWÕúÕQD�YH\D�ND\EROPDVÕQD�QHGHQ�RODQ�JHQRPGDNL�\DSÕVDO�GH÷LúLNOLNOHUGLU��

%X�W�U�\DSÕVDO�YDU\DV\RQODU��RQNRJHQOHULQ�HNVSUHV\RQ�YH\D�DNWLYDV\RQXQXQ�DUWPDVÕ�YH�W�P|U�

EDVNÕOD\ÕFÕODUÕQÕQ�HNVSUHV\RQXQXQ�YH\D�LQDNWLYDV\RQXQXQ�D]DOPDVÕ\OD�NDUVLQRMHQH]L�GHVWHNOHU��

)RNDO�GHOHV\RQODU��|]HOOLNOH�&'.1�$��&'.1�%��$;,1��YH�,5)��JHQOHULQGH��+6.¶ODUÕQ���

��¶ÕQGD� J|U�O�U�� %DúND� ELU� oDOÕúPDGD� ���� +6.� KDVWDVÕQÕQ� ��¶XQGD� WHNUDUODQDQ� E|OJHOHU��

��¶VLQGH�LVH�GHOHV\RQODU�WDQÕPODQPÕúWÕU��*HQHOOLNOH�NRS\D�VD\ÕVÕ�YDU\DV\RQODUÕ�LOH�LOJLOL�JHQOHU�

&&1'��� 0(7�� &'.1�$� YH� &'.1�%¶L� LoHULU�� <DSÕODQ� ED]Õ� oDOÕúPDODUGD� NRS\D� VD\ÕVÕ�

YDU\DV\RQODUÕQÕQ� |QHPOL� VD\ÕGD� ROPDVÕ� +6.¶GD� |QF�� JHQOHU� RODUDN� WDQÕPODQPÕúWÕU�� %X�

YDU\DV\RQODUÕQ�ED]ÕODUÕ�SDWRMHQLN�PHNDQL]PDODU�LoLQ�D\ÕUW�HGLFL�RODUDN�J|VWHULOPLúWLU��gUQH÷LQ�

ED]Õ�+6.¶ODUGD�7(57�E|OJHVLQGH�IRNDO�oR÷DOPD�LOH�7(57�DNWLYH�ROXU��GL÷HU�ELU�PHNDQL]PD�LVH�

$;,1��JHQLQGHNL�GHOHV\RQGXU��%X�:QW�ȕ�NDWHQLQ�\ROD÷ÕQÕQ�DNWLYDV\RQXQD�DUDFÕOÕN�HGHU��3HSH�

YH�GL÷�����������

.DUVLQRJHQH]H� NDWNÕGD� EXOXQDQ� VRPDWLN� YDU\DV\RQXQ� EDúND� ELU� IRUPX�� NURPR]RP�

WUDQVORNDV\RQX��LQYHUVL\RQ�YH\D�GHOHV\RQ�LOH�LNL�JHQLQ�I�]\RQX�LOH�VRQXoODQDELOHQ�NURPR]RPDO�

\HQLGHQ�G�]HQOHPHOHUGLU��6RQ�\ÕOODUGD�\DSÕODQ�ED]Õ�oDOÕúPDODU�EX�WLS�I�]\RQODUÕQ�ILEURODPHOODU�

+6.¶GD� GD� ROGX÷X� WDQÕPODQPÕúWÕU�� )LEURODPHOODU�+6.� JHQHOOLNOH� JHQoOHUGH� J|U�OHQ�� VLURWLN�

ROPD\DQ�YH�D\UÕ�ELU�PRUIRORML\H�VDKLS�ELU�+6.¶GÕU��.URPR]RP���¶GD�JHUoHNOHúHQ�\DNODúÕN�����

NLORED]OÕN� ELU� GHOHV\RQ� LOH� 35.$&$� LOH� I�]\RQX� VRQXFXQGD� ELU� NLPHULN� 51$� ROXúXU�� %X�

ILEURODPHOODU�+6.¶ODUÕQ�KHSVLQGH�J|U�QHQ�ELU�I�]\RQGXU��+RQH\PDQ�YH�GL÷��������*UDKDP��YH�

GL÷����������

�������.DUDFL÷HU�.DUVLQRJHQH]LQGH�'L÷HU�$QDKWDU�6LQ\DO�<RODNODUÕ�

.DQVHU�ROXúXPXQGD�ELUoRN�VLQ\DO�\ROD÷ÕQGD�GH÷LúLPOHU�PH\GDQD�JHOLU�YH�+6.¶GD�ED]Õ�VSHVLILN�

\RODNODUÕQ�ER]XOGX÷X�J|]OHPOHQPLúWLU��.URQLN�RODUDN�YLUDO�ELU�HQIHNVL\RQD�YH�KHSDWRNVLN�ELU�

DMDQD�PDUX]�NDOÕQGÕ÷ÕQGD�NDUDFL÷HU�GRNXODUÕQGD�PH\GDQD�JHOHQ�GH÷LúLPOHU�VRQXFXQGD�ELU�GL]L�

K�FUHVHO� VLQ\DO� \ROD÷ÕQGD� DUWÕú� J|]OHQLU�� %XQODUGDQ� ED]ÕODUÕ� E�\�PH� IDNW|UOHUL�
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VLQ\DOL]DV\RQXQGD��,*)��(*)��3'*)��)*)�YH�+*)�0(7��KHSDWRVLW�E�\�PH�IDNW|U����K�FUH�

IDUNOÕODúPDVÕ��:17��+HGJHKRJ�YH�1RWFK�\RODNODUÕ��YH�DQML\RJHQH]OH�LOH�LOLúNLOL��9(*)��)*)��

\RODNODUGÕU��%X�\RODNODUGDQ�HQ�oRN�GH÷LúLP�J|VWHUHQOHUL�YH�+6.�LODo�WHGDYLOHULQGH�HQ�\D\JÕQ�

RODUDN�KHGHIOHQHQ�PHNDQL]PDODU�:17�ȕ�NDWHQLQ�VLQ\DO�\ROD÷Õ��UHVHSW|U� WLUR]LQ�NLQD]�\ROD÷Õ��

9(*)�YH�GL÷HU�DQML\RJHQH]�\RODNODUÕ��7*)ȕ��-$.�67$7�\ROD÷Õ��8ELNLWLQ�SURWHR]RP�\ROD÷ÕGÕU�

�'LQJ�YH�:DQJ���������

���������:17��ȕ�NDWHQLQ�6LQ\DO�<ROD÷Õ�

:17�ȕ�NDWHQLQ� VLQ\DO� \ROD÷Õ� HPEUL\RJHQH]LV�� IDUNOÕODúPD�� K�FUH� SUROLIHUDV\RQX�� W�P|U�

ROXúXPXQGD�URO�R\QDU�YH�+6.¶GD�HQ�VÕN�UDVWODQDQ�\RODNODUGDQ�ELULVLGLU��ùLPGL\H�NDGDU����:QW�

OLJDQG� YH� EXQODUÕQ� ED÷ODQGÕ÷Õ� ��� WUDQVPHPEUDQ� NÕYUÕPOÕ� UHVHSW|U� WDQÕPODQPÕúWÕU�� EXQODU�

NDQRQLN��ȕ�NDWHQLQ�ED÷ÕPOÕ��YH\D�NDQRQLN�ROPD\DQ��ȕ�NDWHQLQ�ED÷ÕPVÕ]��:QW�\ROD÷ÕQÕ�DNWLYH�

HGHUOHU�� .DQRQLN� :QW� VLQ\DO� \ROD÷ÕQÕQ� DNWLYDV\RQX� VLWRSOD]PDGD� ȕ�NDWHQLQ� ELULNPHVL� YH�

Q�NOHXVD� WUDQVORNDV\RQX� LOH�VRQXoODQÕU��E|\OHFH�7&)�/()�WUDQVNULSVL\RQ�IDNW|U�QH�ED÷ODQÕS�

GL÷HU�KHGHI�JHQOHUL�DNWLYH�HGHU��+6.¶QÕQ�����¶GHQ�ID]ODVÕQGD�:17��ȕ�NDWHQLQ�VLQ\DO�\ROD÷ÕQÕQ�

JHQ�PXWDV\RQODUÕ� LOH�DNWLYH�ROGX÷X�J|U�OP�úW�U��(Q�oRN�J|U�OHQ�ȕ�NDWHQLQ�VWDELOL]DV\RQX�LOH�

VRQXoODQDQ�&711%��PXWDV\RQXGXU��%XQD�HN�RODUDN�$;,1��YH�$;,1¶GHNL�PXWDV\RQODU�KHP�

:QW� \ROD÷ÕQÕQ� QHJDWLI� G�]HQOH\LFLOHULQL� KHP� GH� ELU� W�P|U� VXSUHV|U� JHQ� RODQ� $3&�

�$GHQRPDWRXV�3ROLSRVLV�&ROL�¶QLQ�LQDNWLYDV\RQXQD�QHGHQ�RODUDN�:QW�\ROD÷ÕQÕ�DNWLYH�HGHU��ȕ�

NDWHQLQ� &711%�� PXWDV\RQX� LOH� :QW�� ȕ�NDWHQLQ� \ROD÷ÕQÕ� DNWLYH� HGHUHN� JHOLúHQ� +6.� LOH�

&711%�� PXWDV\RQX� LoHUPH\HQ� +6.¶ODU� ELUELUOHULQGHQ� IDUNOÕGÕU�� &711%�� PXWDV\RQX�

ROPDGDQ�:QW��ȕ�NDWHQLQ�\ROD÷Õ�LOH�DNWLYH�RODQ�+6.¶ODU�+%9�LOH�HQIHNWH�KDVWDODUGD�UDVWODQÕU�YH�

EX� NLúLOHUGH� GDKD� ID]OD� NURPR]RP� LQVWDELOLWHVL� YH� DJUHVLI� IHQRWLS� J|U�O�U�� %XQXQ� DNVLQH�

&711%��PXWDV\RQX�LOH�JHUoHNOHúHQ�+6.�G�ú�N�GHUHFHOL�W�P|UOHUGLU�YH�SURJQR]X�GDKD�L\LGLU�

�3H]�YH�GL÷���������'LQJ�YH�:DQJ���������

:QW�ȕ�NDWHQLQ� VLQ\DO� \ROD÷ÕQÕQ� DNWLIOHúPHVL� LoLQ� SHN� oRN� PHNDQL]PD� YDUGÕU�� &711%��

PXWDV\RQODUÕ� YDUOÕ÷ÕQGD� :QW�� ȕ�NDWHQLQ� VLQ\DO� \ROD÷ÕQÕQ� DNWLIOHúPHVL� 7*)ȕ� LOH� oDSUD]�

UHDNVL\RQ�J|VWHULS�EX�\ROD÷Õ�GD�DNWLYH�HGHU��:QW�OLJDQGODUÕQÕQ�YH\D�NÕYUÕPOÕ�UHVHSW|UOHULQ�ID]OD�

HNVSUHVH� ROPDODUÕ� YH� VHQWH]OHQHQ� NÕYUÕPOÕ� SURWHLQOHULQ� HSLJHQHWLN� GH÷LúLPOHUL� +6.¶GD�:QW�

\ROD÷ÕQÕ�DNWLYH�HGHU��+RVKLGD�YH�GL÷����������
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���������5HVHSW|U�7LUR]LQ�.LQD]�<ROD÷Õ�

+6.�YDNDODUÕQÕQ�\DNODúÕN�\DUÕVÕQGD��UHVHSW|U�WLUR]LQ�NLQD]�DNWLYDV\RQX�5DV�PLWRMHQ�LOH�DNWLYH�

HGLOPLú�SURWHLQ�NLQD]Õ� �0$3.�YH\D�NLQD]� LOH� UHJ�OH�HGLOPLú�HNVWUDVHOO�OHU� VLQ\DOOHúPH�YH\D�

(5.��YH�IRVIDWLGLOLQRVLWRO���NLQD]��3,.���$NW�NLQD]�VLQ\DO�\ROD÷ÕQÕ� LQG�NOHU��9LOODQXHYD�YH�

GL÷����������%D]Õ�E�\�PH�IDN|W�U��WLUR]LQ�NLQD]�UHVHSW|UOHULQLQ��(*)5��)*)5��+*)5�F�0(7��

9(*)5��� N|N� K�FUH� E�\�PH� IDNW|U�� UHVHSW|U�� �F�NLW�� OLJDQG� ED÷ODQPDVÕ� YH� IRVIRULODV\RQX�

0$3.�YH�3,.��\RODNODUÕQÕQ�DNWLYH�ROPDVÕQÕ�VD÷ODU��5DV�5DI�0(.�(5.��0$3.��\RODNODUÕQÕQ�

DNWLYDV\RQX� SURWR�RQNRJHQ� F)RV� YH� K�FUH� SUROLIHUDV\RQXQX� LQG�NOH\HQ� $3���F�-XQ�

WUDQVNULSVL\RQ�IDNW|U�Q��DNWLYH�HGHU��øQVXOLQ�YH\D�,*)�UHVHSW|UOHUL�DUDFÕOÕ÷Õ\OD�3,�.�$NW�NLQD]�

VLQ\DO� \ROD÷ÕQÕQ� DNWLYDV\RQX� VRQXFXQGD� +6.� ROJXODUÕQÕQ� \DNODúÕN� �� �����¶VLQGH�

NDUVLQRJHQH]L�WHúYLN�HGHQ�UDSDPLVLQ��P725��\ROD÷ÕQÕQ�PHPHOLOHUGHNL�KHGHIOHUL�ER]XOXU��%X�

\RODN� PXWDV\RQ� YH\D� HSLJHQHWLN� VXVWXUPD� \ROX\OD� W�P|U� VXSUHV|U� JHQL� 37(1¶LQ� LúOHY�

ND\EÕQGDQ�GROD\Õ�3,�.¶QÕQ�NRQVWLW�WLI�DNWLYDV\RQX�LOH�GLVUHJ�OH�HGLOHELOLU��*�Q�P�]GH�KDOHQ�

LOHUOHPLú�+6.� LoLQ� RQD\ODQPÕú� WHN� WHGDYL� RODQ� VRUDIHQLE�� NÕVPHQ�5$6�0(.�(5.� \ROD÷ÕQÕ�

EORNH�HGHU��+6.�SDWRJHQH]LQGH�(*)5�PXWDV\RQODUÕQ�URO��D]�ROPDVÕQD�UD÷PHQ�(*)5�\ROD÷Õ�

+6.�EDúODQJÕFÕQGD�|QHPOL�URO�R\QDU�o�QN��(*)5�JHQLQGHNL�SROLPRUIL]LP��613�UV����������

�*�&�YV�$�$��VLUR]GD�+6.�ULVNLQL�G|UW�NDW�DUWÕUPDNWDGÕU��+*)�0(7�\ROD÷Õ�GLNNDW�oHNHQ�EDúND�

ELU�UHVHSW|U�WLUR]LQ�NLQD]�\ROD÷ÕGÕU��0(7�JHQ�HNVSUHV\RQX�+6.¶GD�YDVN�OHU�LQYD]\RQ�YH�]D\ÕI�

SURJQR]�LOH�LOLúNLOLGLU�YH�\DSÕODQ�oDOÕúPDGD�VRUDIHQLE�NXOODQDQ�KDVWDODUGD�SOD]PDGD�\�NVHN�+*)�

VHYL\HVLQLQ�N|W��VD÷�NDOÕP�LOH�NRUHOH�ROGX÷X�EXOXQPXúWXU��)*)�DLOHVLQLQ���DGHW�)*)�UHVHSW|UOHUL�

�)*)5�����LOH�HWNLOHúLPH�JLUHQ�����\HVL�YDUGÕU��KHSDWRVLWOHUGH�)*)5��HQ�oRN�HNVSUHVH�HGLOHQ�

UHVHSW|UG�U�� )*)��� OLJDQGÕ�� )*)5�¶H� ED÷ODQÕU� YH� VDIUD� DVLGL� VHQWH]L� YH� KHSDWRVLW�

SUROLIHUDV\RQXQX�G�]HQOHU��6RQ�\DSÕODQ�oDOÕúPDODU�)*)���)*)5��\ROD÷ÕQÕQ�DNWLYDV\RQXQXQ�

+6.�E�\�NO�÷�QGH�DQDKWDU�URO�R\QDGÕ÷ÕQÕ�YH�EX�SRWDQVL\HO�WHUDS|WLN�ELU�KHGHI�ROGX÷XQX�RUWD\D�

NR\PXúWXU��'KDQDVHNDUDQ�YH�GL÷���������'X�YH�GL÷�����������

%LU�GL]L� UHVHSW|U� WLUR]LQ�NLQD]�NR�UHVHSW|U�RODUDN�KHSDUDQ�V�OIDW�NXOODQÕU�YH�K�FUH�\�]H\LQGH�

YH\D� HNVWUDVHOO�ODU�PDWULNVLQGHNL� KHSDUDQ� V�OIDW�� KHSDUDQ� V�OIDW� ED÷OD\ÕFÕ� OLJDQGODU� LoLQ� ELU�

GHSRODPD�YH\D�NRQVDQWUDV\RQ�DODQÕ�RODUDN� LúOHY�J|UHELOLU��68/)��YH�68/)��KHSDUDQ�V�OIDW�

ED÷OD\ÕFÕ�UHVHSW|U�WLUR]LQ�OLJDQGODUÕ�LoLQ�KHSDUDQ�V�OIDWÕQ�DILQLWHVL��]HULQGH�HWNL�J|VWHUHUHN�+6.�

NDUVLQRJHQH]LQL� YH� W�P|U� ROXúXPXQX� PRG�OH� HWWL÷L� J|VWHULOPLúWLU�� 3RWDQVL\HO� DQWL�NDQVHU�
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DMDQODUÕQÕQ�JHOLúWLULOPHVL�LoLQ�V�OIDWD]�LQKLELW|UOHUL�\HQL�KHGHIOHUGHQGLU��'KDQDVHNDUDQ�YH�GL÷���

�������

���������9(*)�YH�'L÷HU�$QML\RJHQH]�<RODNODUÕ�

+6.� ROGXNoD� YDVN�OHU� ELU� W�P|UG�U� YH� DQML\RJHQH]� �\HQL� GDPDU� ROXúXPX�� EX� W�P|U� LoLQ�

GRPLQDQW� ELU� |]HOOLNWLU�� EX� W�P|UOHULQ� DQD� NDQ� ND\QD÷Õ� KHSDWLN� DUWHUOHUGLU�� 9(*)� YH�

DQML\RSRLHWLQOHU�+6.¶GD�QHRDQML\RJHQH]LQ�GHVWHNOHQPHVL�YH� V�UG�U�OPHVLQGH�|QHPOL�ELU� URO�

R\QDU�� 9(*)� JLEL� E�\�PH� IDNW|UOHULQLQ� DQML\RJHQLN� HWNLOHULQL� LQKLEH� HGHQ� VRUDIHQLE� YH�

WUDQVDUWHUL\DO�NHPRHPEROL]DV\RQ��7$&(��JLEL�W�P|UH�GDPDU�YDVÕWDVÕ\OD�JHOHQ�ND\QD÷Õ�EORNH�

HWPH\H� \DUD\DQ� WHU|SDWLN� VWUDWHMLOHU� JHOLúWLULOPLúWLU�� =HQJLQ� GDPDUODúPD\D� UD÷PHQ� W�P|U�Q�

RGDN�E|OJHOHULQGH�NDSLOHUL]DV\RQ�YH�ROJXQODúPDPÕú�GDPDU�\DSÕVÕ� VHEHEL\OH�KLSRNVL�J|U�O�U��

+6.¶GD�KLSRNVL�VÕUDVÕ\OD�KLSRNVL�X\DUÕFÕ�IDNW|UOHU���YH��¶��+,)��YH����JLEL�E�\�PH�IDNW|UOHULQL�

LQG�NOHU�YH�,*)¶OHU�KLSRNVL�GX\DUOÕ�JHQOHULQ�DNWLYDV\RQX�LOH�W�P|U�DQML\RJHQH]LQL�WHúYLN�HGLS�

W�P|U�SURJUHV\RQX�YH�PHWDVWD]D�|QF�O�N�HGHU��+,)¶OHU�+6.¶\D�NDUúÕ�NHPR�YH�UDG\R�GLUHQFH�

QHGHQ� ROGXNODUÕ� LoLQ� WUDQVDUWHUL\DO� WHGDYLOHULQ� EDúDUÕVÕ]� ROPDVÕQD� \RO� DoDUODU�� EX� QHGHQOH�

+,)¶OHULQ�DúÕUÕ�HNVSUHV\RQODUÕ�]D\ÕI�SURJQR]�LOH�LOLúNLOLGLU��'KDQDVHNDUDQ�YH�GL÷����������

���������7UDQVIRUPH�(GLFL�%�\�PH�)DNW|U��%HWD��7*)ȕ��

7*)ȕ¶QLQ�NDQVHUGH�LNLOL�URO�R\QDGÕ÷Õ�X]XQ�V�UHGLU�ELOLQPHNWHGLU��.DQVHU�EDúODQJÕFÕQÕQ�HUNHQ�

VDIKDODUÕQGD�K�FUHVHO�E�\�PH\L�EDVNÕODPD�YH�GDKD�LOHUL�NDQVHU�DúDPDODUÕQGD�GD�LQYD]LOL÷L�YH�

DQML\RJHQH]L� WHúYLN� HWPH� \HWHQH÷L� YDUGÕU�� <DSÕODQ� ELU� oDOÕúPDGD� WUDQVNULSWRP� DQDOL]OHUL�

NXOODQÕOPÕú� YH� HUNHQ� YH� JHo� 7*)ȕ� |]HOOLNOHUL� DUDúWÕUÕOPÕúWÕU�� EX� oDOÕúPD� VRQXFXQGD� \DúDP�

V�UHVLQLQ�NÕVDOGÕ÷Õ�YDNDODUGD�JHo�7*)ȕ�NDUúÕODúÕOPÕúWÕU��$\UÕFD�JHo�7*)ȕ�GX\DUOÕ�RODQ�JHQOHUL�

HNVSUHVH�HGHQ�W�P|UOHU�LQYD]LY�IHQRWLS�J|VWHULUOHU�YH�W�P|U�Q�Q�NV�Q��DUWÕUÕUODU��+6.¶QÕQ�JHo�

VDIKDODUÕQGD�7*)ȕ�W�P|U�PHWDVWD]ÕQGD�DQDKWDU�ELU�PHNDQL]PD�RODQ�(07¶\L�WHúYLN�HGHUHN�N|W��

SURJQR]D� VHEHS� ROXU�� +6.¶ODUÕQ� \D\JÕQ� RODUDN� WDQÕPODQDQ� ELU� WUDQVNULSWRPLN�

VÕQÕIODQGÕUÕOPDVÕQGD� DOW� JUXS� RODQ� 6�� :17� \ROD÷ÕQÕ� LOH� LOLúNLOLGLU� YH� EX� \RODNWD� 7*)ȕ�

DNWLYDV\RQX� LOH� LQG�NOHQLU�� %X� YHULOHU� ÕúÕ÷ÕQGD� 7*)ȕ� |QHPOL� ELU� LODo� KHGHIL� ROPXúWXU�� 6RQ�

\ÕOODUGD�JHUoHNOHúWLULOHQ�ELU�oDOÕúPDGD�KHSDUDQ�V�OIDW�V�OIDWD]ODUÕQ�7*)ȕ�\ROD÷ÕQÕ�DNWLYH�HGHUHN�

+6.¶\Õ�WHúYLN�HWWL÷L�J|VWHULOPLúWLU��'KDQDVHNDUDQ�YH�GL÷����������



���

���������-$.�67$7�<ROD÷Õ�

3HNoRN�K�FUH�LoLQ�VLQ\DO�LOHWL�\ROD÷Õ��K�FUH�\�]H\�UHVHSW|UOHULQGHQ�oHNLUGH÷H�XODúDQ�VLQ\DOOHU�

DUDFÕOÕ÷Õ\OD�JHQ�DQODWÕPÕQÕ�GH÷LúWLUHELOLU��$QFDN�-$.�67$7�VLQ\DO�LOHWL�\ROD÷Õ�HQ�NÕVD�\ROODUGDQ�

ELULQL�ROXúWXUXU��67$7¶ODU�ELU�JHQ�G�]HQOH\LFL�SURWHLQ�oHúLGLGLU�YH�oHúLWOL�VLWRNLQOHU��KRUPRQODU�

YH�E�\�PH�IDNW|UOHUL�WDUDIÕQGDQ�DNWLYH�HGLOLU��$NWLYDV\RQ�-$.¶ODUÕQ�WLUR]LQOHUL�IRVIRULOOHPHVL�

LOH�JHUoHNOHúLU��$NWLYH�RODQ�67$7¶ODU�VLWRNLQ�VLQ\DOOHúPH�JHQOHULQLQ� �62&6��VXSUHV|UOHULQLQ�

WUDQVNULSVL\RQXQX�X\DUÕU�YH�IRVIRULOH� -$.¶D�YH�UHVHSW|UOHULQH�ED÷ODQDUDN�VLWRNLQOH�X\DUÕOPÕú�

K�FUHOHULQ�DúÕUÕ�DNWLYDV\RQXQX�LQKLEH�HGHU��%X�QHGHQOH�62&6��-$.�67$7�\ROD÷ÕQGD�QHJDWLI�

ELU�G�]HQOHPH�G|QJ�V�Q�Q�SDUoDVÕGÕU��-$.¶ODUÕQ�X\DUÕOPDVÕ�K�FUHOHUGH�K�FUH�SUROLIHUDV\RQXQX��

PLJUDV\RQX��IDUNOÕODúPD\Õ��DSRSWR]X�DNWLYH�HGHU�YH�LQKLELW|UOHULQ�GHUHJ�ODV\RQX�NDQVHU�EDúWD�

ROPDN��]HUH�ED]Õ�KDVWDOÕNODUD�\RO�DoDU��+6.¶GD�GD�-$.�ED÷OD\ÕFÕ�SURWHLQOHU�62&6�YH�66,��¶LQ�

LQDNWLYDV\RQX� YH� -$.�67$7� \ROD÷ÕQÕQ� DNWLYDV\RQX� ELOGLULOPLúWLU� �8UHQ� YH� 7XUQOH\�� ������

'KDQDVHNDUDQ�YH�GL÷����������

ùHNLO������-$.�67$7�VLWRNLQ�VLQ\DOOHúPH�\ROD÷ÕQÕQ�62&6�LOH�LQDNWLYDV\RQX��8UHQ�YH�7XUQOH\���������



���

���������8ELNLWLQ�3URWHR]RP�<ROD÷Õ�

8ELNLWLQ�SURWHR]RP�VLVWHPL�K�FUHGHNL�SURWHLQOHULQ�\ÕNÕOPDVÕQGD�URO�R\QDUODU��3URWHLQOHU�XELNLWLQ�

LOH�LúDUHWOHQGLNWHQ�VRQUD�SURWHR]RPODU�WDUDIÕQGDQ�GHJUDGH�ROXUODU��8ELNLWLQ�DNWLYH�HGLFL�HQ]LP�

�(���$73�ED÷ÕPOÕ�XELNLWLQ�NRQMXJH�HGLFL�HQ]LP��(��¶H� DUDFÕOÕN�HGHU�YH\D�GR÷UXGDQ�XELNLWLQ�

EDNL\HVL� VXEVWUDW� SURWHLQH� DNWDUÕOÕU� YH\D� ELU� XELNLWLQ� OLJD]� RODQ� (�� LOH� VSHVLILN� VXEVWUDWODU�

XELNLWLQOHQLU��37(1��S����S����S5E��(*)�UHVHSW|U�WLUR]LQ�NLQD]��7*)ȕ�YH�GL÷HU�K�FUH�VLNOXVX�

G�]HQOH\LFLOHUL� YH� RQNRJHQLN� PROHN�OOHU� JLEL� NDQVHU� LOH� LOLúNLOL� ED]Õ� SURWHLQOHU� XELNLWLQ�

SURWHR]RP�VLVWHPL�LOH�UHJ�OH�HGLOLU��(��OLJD]ODU��S��¶��KHGHI�DODQ�0'0��YH�%5&$��LoHUHQ��

GHJUHGDV\RQ�LoLQ�6PDG�SURWHLQOHUL�YH�7*)ȕ�UHVHSW|U�NRPSOHNVLQL�KHGHI�DODQ�6PXUI����6PDG�

XELNLWLQL]DV\RQ�G�]HQOH\LFL�IDNW|U�����VLNOLQ�(�YH�3��¶L�KHGHI�DODQ�)5$�(¶\L�LoHUHQ�+6.¶GD�

W�P|U� EDVNÕOD\ÕFÕ� RODUDN� IRQNVL\RQ� J|VWHUGL÷L� UDSRUODQPÕúWÕU� �0HQJ� YH� GL÷��� ������

'KDQDVHNDUDQ�YH�GL÷����������

ùHNLO������0'0��DNWLYDV\RQX�LOH�S��¶�Q�XELNLWLQDV\RQX��0HQJ�YH�GL÷����������



���

���������+6.¶GD�øPP�Q�.DoÕú�0HNDQL]PDODUÕ�

.DUDFL÷HU��SRUWDO�YHQ�YDVÕWDVÕ\OD�ED÷ÕUVDNWDQ�V�UHNOL�RODUDN�HNVRMHQ�ELU�DQWLMHQ�DNÕúÕQD�VDKLSWLU�

YH�EX�QHGHQOH�GH�WROHURMHQLN�LPP�Q�oHYUHVL�oRN�]HQJLQGLU��%|\OH�ELU�oHYUHGH�JHOLúHQ�+6.�ED]Õ�

PHNDQL]PDODU�LOH�LPP�Q�GHQHWLPGHQ�NDoDELOLU��&'���7�K�FUHOHULQLQ�ELU�DOW�JUXEX�RODQ�7�K�FUH�

G�]HQOH\LFLOHUL�HIHNW|U�&'��7�K�FUHOHULQL�EDVNÕOD\DUDN�DQWL�W�P|U�LPP�QLWHVLQGH�QHJDWLI� URO�

R\QDU��7�G�]HQOH\LFLOHULQLQ�LQILOWUH��VÕ]GÕ÷Õ��ROGX÷X�+6.�GRNXODUÕQÕQ�J|U�QG�÷��YH�E|\OHFH�7�

G�]HQOH\LFLOHULQLQ� +6.� GD� SDWRMHQLN� URO� R\QDGÕ÷Õ� ED]Õ� oDOÕúPDODUGD� J|VWHULOPLúWLU�� øPP�Q�

EDVNÕODQPDQÕQ� GL÷HU� ELU� PHNDQL]PDVÕ� LVH� LQWHUO|NLQ��� �,/����� ,/���� ,/��� YH� ,/���� JLEL�

LPP�QRV�SUHVLI�VLWRNLQOHUGH�NL�DUWÕú�J|VWHULUNHQ�LPP�QLWH�DNWLYH�HGLFL�VLWRNLQOHULQ��,/����71)�

YH� LQWHUIHURQ� JDPPD�� Hú� ]DPDQOÕ� RODUDN� EDVNÕODQPDVÕGÕU�� 6LWRNLQOHUGHNL� EX� GXUXPXQ� W�P|U�

PHWDVWD]ÕQÕ�WHúYLN�HWWL÷L�YH�GRODúÕPGDNL�,/���¶XQ�]D\ÕI�SURJQR]�LOH�LOLúNLOL�ROGX÷X�EHOLUWLOPLúWLU��

øPP�Q�NDoÕú�PHNDQL]PDODUÕQÕQ�ELU�GL÷HUL�LVH�SURJUDPODQPÕú�K�FUH�|O�P���3'�/�3'����LPP�Q�

NRQWURO�QRNWDVÕ�\ROD÷Õ�LOH�W�P|U�LPP�QLWHVLQLQ�PRG�ODV\RQXGXU��.DQVHU�K�FUHOHULQGH�3'�/�¶LQ�

DUWDQ�HNVSUHV\RQX�VD\HVLQGH�HIHNW|U�7�K�FUHOHULQLQ�DSRSWR]X�LQG�NOHQLU�YH�E|\OHFH�ED÷ÕúÕNOÕN�

NDoDNODUÕQD�RODQDN�VD÷ODQPÕú�ROXQXU��øPP�Q�NRQWURO�QRNWDVÕ�LQKLELW|UOHUL�HIHNWLI�ELU�WHUDS|WLN�

VHoHQHN� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� JHUoHNOHúWLULOHQ� ID]� ,�,,� oDOÕúPDODUÕQGD� DQWL�3'���

PRQRNORQDO�DQWLNRUXQXQ�KHUKDQJL�ELU�WRNVLVLWH\H�\RO�DoPDGDQ�LOHUL�G�]H\�+6.¶GD�NOLQLN�RODUDN�

HWNLOL�ROGXNODUÕ�J|VWHULOPLúWLU��'KDQDVHNDUDQ�YH�GL÷����������

���������+6.¶GD�.DQVHU�.|NHQOL�+�FUHOHU�

+6.¶GD� NHQGL� NHQGLQL� \HQLOH\HQ� K�FUHOHULQ� N|NHQL� KHQ�]� QHW� ROPDVDGD� VRQ� ]DPDQODUGD�

JHUoHNOHúWLULOHQ� oDOÕúPDODU� LOH� W�P|U� EDúODQJÕFÕQÕQ� N|N� K�FUHOHULQ� |]HOOLNOHULQH� VDKLS� ELU� DOW�

K�FUH� JUXEX� WDUDIÕQGDQ� JHUoHNOHúWL÷L� ILNULQL� NXYYHWOHQGLUPHNWHGLU�� %X� NDQVHU� N|N� K�FUHOHUL�

�&6&V�¶QLQ�VDGHFH�W�P|U�EDúODQJÕFÕ�LOH�GH÷LO�D\QÕ�]DPDQGD�oRN�GDKD�DJUHVLI�ELU�IHQRWLSH�VHEHS�

RODQ�W�P|U�Q�VDOGÕUJDQOÕ÷Õ��Q�NVHWPHVL�YH�PHWDVWD]Õ�LOH�GH�LOJLOL�ROGX÷X�G�ú�Q�OPHNWHGLU��<RRQ��

������'KDQDVHNDUDQ�YH�GL÷����������



���

ùHNLO������7�P|URJHQH]LV�LOH�LOJLOL���JHQHO�PRGHO��%LU�W�P|UGHNL�NDQVHU�K�FUHOHULQLQ�KRPRMHQ�ROGX÷X�
LGGLDVÕ��$���NDQVHU�K�FUHOHULQLQ�KHWHURMHQ�ROXS�&6&�LoHUHQ�oRN�GDKD�D]ÕQÕQ�NDQVHU�E�\�PHVLQH�
VHEHS�ROGX÷X�ILNUL��%���<RRQ���������

.DQVHU� N|N� K�FUHOHUL� +6.¶QÕQ� JHOHQHNVHO� NHPRWHUDSLOHUH� YH� GDKD� \HQL� RODQ� YH� &6&¶OHUGH�

KHGHIL�EXOXQPD\DQ�VRUDIHQLE�JLEL�GDKD�\HQL� MHQHUDV\RQ� WHUDS|WLNOHUH�NDUúÕ�GLUHQoOL�ROPDVÕQD�

\RO�DoDU��%X�QHGHQOH�+6.¶GD�\HQL�PROHN�OHU�NDQVHU�WHUDS|WLN�SDUDGLJPDODUÕQÕQ�JHOLúWLULOPHVL�

LoLQ�&6&¶OHUOH�LOLúNLOL�VLQ\DO�\RODNODUÕ�YH�EL\REHOLUWHoOHULQ�WDQÕPODQPDVÕ�NULWLN�|QHPH�VDKLSWLU��

&'����DQWLMHQL�&6&¶OHU�LoLQ�ELU�EHOLUWHo�RODUDN�NDEXO�HGLOLU��\�NVHN�&'����HNVSUHV\RQX�]D\ÕI�

VD÷�NDOÕP�YH�\�NVHN�Q�NVHWPH�LOH�LOLúNLOLGLU��+6.¶GD�N|N�K�FUH�LQG�NVL\RQXQGD�URO�R\QD\DQ�

GL÷HU�ELU�PHNDQL]PD�LVH�67$7�¶�Q�,/���YDVÕWDVÕ\OD�DNWLYDV\RQXGXU��EX�DNWLYDV\RQ�&'���¶�Q�

WUDQVNULSVL\RQXQ�WHúYLN�HGLOPHVLQH�\RO�DoDU��:RQ�YH�GL÷����������<DSÕODQ�GL÷HU�ELU�oDOÕúPDGD�

NHQGLQL� \HQLOH\LFL� JHQ� RODQ� 1$12*¶QLQ� 67$7�� DUDFÕOÕ� G�]HQOHQPHVL� \ROX\OD� W�P|U�

ROXúXPXQX� EDúODWDQ� NDUDFL÷HU� W�P|U� EDúODWÕFÕ� K�FUHOHULQLQ� ELU� EHOLUWHFL� RODUDN� &'���

J|VWHULOPLúWLU��<RRQ��������'KDQDVHNDUDQ�YH�GL÷����������



���

ùHNLO������+HSDWLN�NDQVHU�N|N�K�FUHOHUL��&6&V��LOH�LOLúNLOL�VLQ\DO�\RODNODUÕ��<RRQ���������

�������+HSDWRVHOXODU�.DUVLQRPDGD�7DQÕ�YH�7HGDYL�

+6.¶GD�WDQÕ�YH�WHGDYL�\|QWHPOHUL�$YUXSD�.DUDFL÷HU�+DVWDOÕNODUÕ�$UDúWÕUPD�'HUQH÷L��($6/��

�%UXL[�YH�GL÷����������$PHULND�.DUDFL÷HU�+DVWDOÕNODUÕ�$UDúWÕUPD�'HUQH÷L��$$6/'��YH�$V\D�

3DVLILN�.DUDFL÷HU�+DVWDOÕNODUÕ�$UDúWÕUPD�'HUQH÷L��$3$6/���)HUHQFL�YH�GL÷���������WDUDIÕQGDQ�

\D\ÕQODQDQ�\|QHUJHOHU�ÕúÕ÷ÕQGD�JHUoHNOHúLU��6HUXP�DOID�IHWRSURWHLQ��$)3��JHQHOOLNOH�+6.¶QÕQ�

VHURORMLN�WDQÕVÕ�LoLQ�NXOODQÕOÕU��+6.¶ODUÕQ�\DNODúÕN�����¶VLQGH�KHSDWRVLWOHUGHQ�$)3�VHNUHV\RQX�

ROXU�YH�SOD]PDGDNL� NRQVDQWUDV\RQXQXQ�����QJ�P/¶GHQ�GDKD� ID]OD�ROGX÷X�GXUXPODUGD�+6.�

NOLQLV\HQOHU�WDUDIÕQGDQ�VRUJXODQÕU��)DNDW�|]HOOLNOH�HUNHQ�WDQÕGD�NXOODQÕOPDODUÕ�YH�VSHVLILWHOHULQLQ�

GH� D]OÕ÷Õ� VHEHEL\OH� GDKD� LOHUL� J|U�QW�OHPH� VLVWHPOHULQH� LKWL\Do� GX\XOPXúWXU�� gQ� WDQÕ� LoLQ�

8OWUDVRQRJUDIL� �86*��� %LOJLVD\DUOÕ� WRPRJUDIL� �%7�� YH� 0DQ\HWLN� 5H]RQDQV� �05�� JLEL�

J|U�QW�OHPH� \|QWHPOHULQGHQ� ID\GDODQÕOÕU� �ùHNLO� ������ *|U�QW�OHPH� \|QWHPOHULQLQ� |QHPL�

EL\RSVL�YH\D�DPHOL\DW�LoLQ�|QFHVLQGH�H÷HU�YDUVD�W�P|U�Q�NDUDFL÷HUH�\D\ÕOÕPÕ��DQML\RJHQH]L�YH�

VDIUD� WXWXOXPX� ROXS� ROPDGÕ÷Õ� JLEL� GHWD\OÕ� YH� GH÷HUOL� ELOJLOHUL� VXQPDVÕGÕU�� %|\OHFH� DPHOL\DW�

|QFHVL�OH]\RQXQ�QDW�U��YH�FHUUDKL�P�GDKDOH�úHNOLQLQ�VRUJXODQPDVÕQD�RODQDN�WDQÕU��)DNDW�NHVLQ�



���

WDQÕ�EL\RSVL�PDWHU\DOOHULQLQ�GH÷HUOHQGLULOPHVL�YH�GHUHFHOHQGLULOPHVL�LOH�JHUoHNOHúLU��7�]�Q�YH�

GL÷����������

ùHNLO������.DUDFL÷HU�OH]\RQODUÕQGD�WDQÕ�GL\DJUDPÕ�

*�Q�P�]GH�LOHUOHPLú�+6.�LoLQ�VRUDIHQLE�NXOODQÕPÕ�RQD\ODQPÕú�WHN�VLVWHPLN�WHGDYLGLU��%XQD�HN�

RODUDN� 5HVHSW|U� 7LUR]LQ� .LQD]� <ROD÷ÕQGD� GD� EDKVL� JHoHQ� V�OIDWD]� LQKLELW|UOHUL� �]HULQH� GH�

oDOÕúPDODU�GHYDP�HWPHNWHGLU��<HQL�PROHN�OHU�PHNDQL]PDODUÕQ�DQODúÕOÕS�\HQL�LODo�VWUDWHMLOHULQL�

JHOLúWLUPHN�EX�|OG�U�F��PDOLJQLWH� LoLQ�oRN�|QHPOLGLU��g]HOOLNOH�+6.¶QÕQ�HSLGHPL\RORMLN�YH�

PROHN�OHU� KHWHURMLQLWHVL�+6.� WDQÕVÕ� NRQXOPXú� KDVWDODUGD�PROHN�OHU� SDWRJHQH]LQL� DQODPDNWD�

]RUOXN�PH\GDQD�JHWLULU��+DVWDOÕNOD�PROHN�OHU�DOW�VÕQÕIODUÕQ�GDKD�ID]OD�NHúIHGLOPHVL�YH�LQYD]LY�

ROPD\DQ� EL\REHOLUWHoOHUL� GR÷UXODPDN� YH� WDQÕPODPDN� DFLO� LKWL\DoWÕU� �'KDQDVHNDUDQ� YH� GL÷���

�������



���

�����+(3$7ø7�%�9ø5h6h�

'�Q\D�VD÷OÕN�|UJ�W�Q�Q������\ÕOÕQGD�\D\ÕPODGÕ÷Õ�*OREDO�+HSDWLW�5DSRUX�YHULOHULQH�J|UH�����

PLO\RQ�LQVDQ�+HSDWLW�%�9LU�V��+%9�¶��LOH�HQIHNWHGLU�YH�\LQH�D\QÕ�UDSRUXQ�YHULOHULQH�J|UH������

\ÕOÕQGD�'�Q\D�JHQHOLQGH�+%9�HQIHNVL\RQX�QHGHQL\OH���������NLúL�KD\DWÕQÕ�\LWLUPLúWLU���+%9��

'�Q\DGDNL�NDUDFL÷HU�KDVWDOÕNODUÕQÕQ�EDúOÕFD�VHEHELGLU��+%9�HQIHNVL\RQX�+6.�JHOLúPHVLQGH�HQ�

|QHPOL�ULVN�IDNW|U�G�U��

+%9�������\ÕOÕQGD�%DUXFK�%OXPEHUJ�WDUDIÕQGDQ�$YXVWXUDO\D�DQWLMHQL�DUDúWÕUÕOÕUNHQ�\DQOÕúOÕNOD�

NHúIHGLOPLúWLU��+HSDGQDYLULGDH¶GH�RODQ�]DUIOÕ��ROGXNoD�NRPSDNW�ELU�RUJDQL]DV\RQ�WHPVLO�HGHQ��

GDLUHVHO�YH�NÕVPHQ�oLIW�LSOLNOL�ELU�'1$�YLU�V�G�U��%LOLQHQ�WHN�GR÷DO�NRQDNoÕVÕ�LQVDQODUGÕU��+%9�

LOH�HQIHNVL\RQ�VRQUDVÕQGD�NDQ�GRODúÕPÕ� LOH�NDUDFL÷HUH�JHoHU�YH�VDGHFH�NDUDFL÷HU�GRNXODUÕQGD�

UHSOLNDV\RQODUÕ�ROXU��(QIHNVL\|]�YLU�V�Q�oDSÕ�������QP�oDSÕQGDGÕU�YH�NDQGD�P/�EDúÕQD����

YLULRQ�JLEL�\�NVHN�NRQVDQWUDV\RQODUGD�GRODúÕUODU��3DL�GKXQJDW�YH�3DULNK���������

�������+HSDWLW�%�9LUDO�*HQRPX�

+%9�������Q�NOHRWLG�X]XQOX÷XQGD��N�UHVHO�ELU� úHNLOH� VDKLS�RODQ�YH�ELOLQHQ� HQ�N�o�N�'1$�

YLU�V�G�U�� 9LULRQ�� HQIHNVL\|]� YLU�V� SDUWLN�O��� '�Q\D� JHQHOLQGH� Q�IXVXQ� \DNODúÕN� �� �¶LQL�

HQIHNWH�HWPLúWLU��9LULRQXQ�Q�NOHRNDSVLGL�\DNODúÕN�RODUDN����QP�E�\�NO�÷�QGHGLU�YH�KHSDWLW�%�

oHNLUGHN� DQWLMHQLQL� ROXúWXUXS�� YLUDO� JHQRPXQ�SDNHWOHQPHVLQGH� URO� R\QDU��+%9�SDUWLN�O�Q�Q�

\�]H\LQGH� ��� QP� E�\�NO�÷�QGH� YH� NRPSOHNV� DQWLMHQLN� GHWHUPLQDQW� RODUDN� GD� J|UHY� \DSDQ�

W�E�ODU� IRUPGD� KHSDWLW� %� \�]H\� DQWLMHQL� �+%V$J�� \HU� DOPDNWDGÕU�� (QIHNVL\|]� YLULRQXQ�

PHPEUDQÕ� *ROJL� D\JÕWÕ� YH� HQGRSOD]PLN� UHWLNXOXPGDQ� WRPXUFXNODQDUDN� YH\D� VHNUHV\RQ�

WUDQVSRUW� PHNDQL]PDODUÕ� LOH� ROXúXU�� =DUIÕQ� GÕú� \�]H\LQGHNL� PHPEUDQGD� ER\XWODUÕQD� J|UH�

LVLPOHQGLULOHQ���YLUDO�\�]H\�SURWHLQL��+%V$J��+%P$J�YH�+%O$J��+%V$J¶\L�ROXúWXUXU��%X���

SURWHLQ�EDúODQJÕo�NRGRQXQX�NRGOD\DQ�YH�SROLPHUD]� LOH�RYHUODS� \DSDQ� DoÕN�RNXPD�oHUoHYHVL�

�25)�¶GHQ�NRGODQÕUODU��9LULRQXQ�NRU�E|OJHVLQLQ� ERú�ROPDVÕ��+HSDWLW�%�YLULRQXQXQ� UHSOLNDWLI�

ROPDGÕ÷ÕQÕQ��GROX�ROPDVÕ�LVH�YLULRQXQ�UHSOLNDWLI�ROGX÷XQX�J|VWHUPHNWHGLU��.LGG�/MXQJJUHQ�YH�

GL÷���������9HQWNDWDNULVKQDQ�YH�=ORWQLFN���������

�
KWWSV���ZZZ�ZKR�LQW�QHZV�URRP�IDFW�VKHHWV�GHWDLO�KHSDWLWLV�E�>=L\DUHW�7DULKL������������@



���

+HSDGQDYLUDO� JHQRPGD� 6�� &�� ;� YH� 3� ROPDN� �]HUH� �� DGHW� DoÕN� RNXPD� SHQFHUHVL� �25)��

WDQÕPODQPÕúWÕU��ùHNLO��������25)�6���o�DGHW�+%V�SURWHLQLQL��25)�&�LVH�+%H$J�YH�+%F$J¶\L�

NRGODU�� 25)�;¶LQ� ELUGHQ� oRN� SURWHLQL� NRGODGÕ÷Õ� ELOLQPHNOH� ELUOLNWH� EX� SURWHLQOHULQ� WDPDPÕ�

KDNNÕQGD� ELOJL� \RNWXU�� 25)� 3� LVH� 3ROLPHUD]� HQ]LPLQL� NRGODU�� +%9� '1$¶VÕQGD� LQWURQODU�

�NRGODQPD\DQ� E|OJHOHU�� EXOXQPD]� YH� EX� QHGHQOH� SRVW�WUDQVNULSVL\RQHO� NÕUSÕOPDODU� +%9�

51$¶VÕQGD� J|U�OPH]��+%9�JHQOHUL� Lo� LoH� JHoPLú� GXUXPGD� ROGXNODUÕQGDQ� D\QÕ� Q�NOHRWLGOHU�

IDUNOÕ� SURWHLQOHUL� NRGODU�� %X� NRPSDNW� ELU� RUJDQL]DV\RQ� VD\HVLQGH� YLU�V� JHQHWLN� PDWHU\DOL�

ROGXNoD�HNRQRPLN�ELU�úHNLOGH�NXOODQÕOÕU��%|\OHFH�SDNHWOHQPLú�JHQRP�WHN�LSOLNOL��oLIW�YH�KDWWD��o�

LSOLNOL�ELOH�RODELOPHNWHGLU��+%9¶QLQ�GL÷HU�|QHPOL�|]HOOL÷L�LVH�51$�DUDFÕOÕ÷Õ\OD�NHQGLQL�UHSOLNH�

HGHELOPHVLGLU��.HQGL�'1$¶ODUÕQÕ�GR÷UXGDQ�NRQD÷ÕQ�'1$¶VÕQD�NRS\DODPDODUÕ�QHGHQL\OH�GL÷HU�

'1$�YLU�VOHULQGHQ�IDUNOÕOÕN�J|VWHULUOHU��.LGG�/MXQJJUHQ�YH�GL÷����������

ùHNLO�������+%9�JHQRPXQXQ�úHPDWLN�J|U�Q�P���.LGG�/MXQJJUHQ�YH�GL÷����������

3UHJHQRPLN� 51$�� HQ� E�\�N� WUDQVNULSWWLU� YH� YLUDO� UHSOLNDV\RQ� LoLQ� úDEORQ� J|UHYL� J|U�U��

3UHJHQRPLN� 51$¶\Õ� WUDQVNULSWH� HGHQ� YLUDO� JHQRP� WDUDIÕQGDQ� NRGODQDQ� WHN� HQ]LP� YLUDO�

SROLPHUD]GÕU� YH� Q�NOHRNDSVLGLQ� LoHULVLQGH� \HU� DOÕU�� 1�NOHXV� JHQLQLQ� DOWHUQDWLI� WUDQVODV\RQ�

�U�QOHUL� KHSDWLW� %� ]DUI� DQWLMHQL� �+%H$J�� YH� KHSDWLW� %� oHNLUGHN� DQWLMHQL� �+%F$J�� LoHULU��

+%H$J¶QLQ�WUDQVODV\RQX�LoLQ�DNÕúÕQ�\XNDUÕVÕQGDNL�GL]LOHUGH��XSVWUHDP���$7*�NRGRQX�LoHUHQ�ELU�

|Q� oHNLUGHN� E|OJHVL� �SUH�FRUH� UHJLRQ�� JHUHNOLGLU��+%H$J� WUDQVODV\RQ� VRQUDVÕ�PRGLILNDV\RQD�



���

X÷UDU� YH� YLUDO� UHSOLNDV\RQGD� |QHPOL� ELU� J|UHY� �VWOHQHUHN� +%9� HQIHNVL\RQXQXQ� PROHN�OHU�

WDQÕVÕQGD�|QHPOL�ELU�URO�R\QDU��+%H$J�ELU�DQWLMHQLN�GHWHUPLQDQW�RODUDN�LúOHY�J|U�U�YH�VHUXPGD�

o|]�Q�U� ELU� SURWHLQ� RODUDN� GRODúÕU� �.LGG�/MXQJJUHQ� YH� GL÷��� ������ 9HQWNDWDNULVKQDQ� YH�

=ORWQLFN���������

�������+%9�<DúDP�dHYULPL��3DWRJHQH]L�YH�%XODúPD�<ROODUÕ�

+HSDWRVLWOHU��+%9�LoLQ�LQVDQ�Y�FXGXQGD�NRQDNoÕ�K�FUHOHUGLU��+�FUH�KDWODUÕ�+%9�YLULRQODUÕ�LOH�

HQIHNWH�HGLOHPH]�IDNDW�+%9�'1$¶VÕ�WUDQVHQIHNVL\RQ�LOH�K�FUH�KDWODUÕ�HQIHNWH�HGLOHELOLU��$\UÕFD�

GD÷� VÕoDQÕ� YH� |UGHN� +%9¶OHUL� JLEL� ED]Õ� +HSDGQDYLU�VOHU� K�FUH� úDUWODUÕQGD� oR÷DODELOLUOHU�

�7KRPDV�YH�GL÷����������

+%9¶QLQ�NRQDN�K�FUH\H�WXWXQPDVÕ�ROJXQ�YLULRQ�PHPEUDQÕQÕQ��]HULQGH�EXOXQDQ�/�SURWHLQL�LOH�

JHUoHNOHúLU��9LULRQ�SOD]PD�PHPEUDQÕQGDNL�UHVHSW|UOHUH�WXWXQGXNWDQ�VRQUD�NRQDNoÕ�WDUDIÕQGDQ�

HQGRVLWR]�LOH�K�FUH�LoLQH�DOÕQÕU�YH�VRQUDVÕQGD�Q�NOHRNDSVLG�oHNLUGH÷H�JLUHU��9LU�V�Q�JHQRPX�

oHNLUGH÷H� JLUGL÷LQGH� GDLUHVHO� ELU� '1$� PROHN�O�QH� G|Q�ú�U� �FFF'1$�FRYDOHQWO\� FORVHG�

FLUFXODU�'1$���6LUN�OHU�ELU�\DSÕ�ND]DQDQ�'1$¶GD�WUDQVNULSVL\RQ�EDúODU�YH��UHWLOHQ�SURWHLQOHU�

�]DUI��NRU�YH�SROLPHUD]��VLWRSOD]PD\D�J|QGHULOLU��9LUDO�SURWHLQOHU�VLWRSOD]PDGD�Q�NOHRNDSVLG�

LoLQGH� WRSODQÕS�� SDNHWOHQLU�� 6RQUDVÕQGD� GD� HQIHNVL\|]� ROPD\DQ� SDUWLN�OOOHU� YH\D� HQIHNVL\|]�

YLULRQODU� RODUDN� JROJL� FLVLPFL÷L� YH� HQGRSOD]PLN� UHWLNXOXP� DUDVÕQGDNL� ELU� SDUoDGDQ�

WRPXUFXNODQPÕú�ELU�]DUIOD�KHSDWRVLW�GÕúÕQD�oÕNDUODU��ùHNLO��������+HSDWRVLWOHU�+%9�HQIHNVL\RQX�

VHEHEL\OH�|OPH]��oRN�X]XQ�]DPDQ�ER\XQFD�HQIHNVL\|]�ROPD\DQ�SDUWLN�OOHUL�YH�DNWLI�YLULRQODUÕ�

\�NVHN�PLNWDUODUGD�K�FUH�GÕúÕQD�VDODUDN�\DúD\DELOLUOHU��7KLULRQ�YH�2FKL\D��������7KRPDV�YH�

GL÷����������



���

ùHNLO�������+%9�\DúDP�oHYULPL��7KLULRQ�YH�2FKL\D���������

+%9�� SHUN�WDQ|]� �SDUHQWHUDO��� KRUL]RQWDO�� SHULQDWDO� YH� FLQVHO� WHPDV� ROPDN� �]HUH� G|UW� DQD�

úHNLOGH�EXODúDELOLU��3HUN�WDQ|]�EXODúPD�úHNOLQGH�NRQWDPLQH�NDQ�YH�NDQ��U�QOHUL��FHUUDKL�DOHWOHU��

L÷QH��HQMHNW|U��GDPDU�LoL�X\XúWXUXFX�NXOODQÕPÕ��G|÷PH��DNDSXQNWXU��NXODN�GHOPH��GLú�IÕUoDVÕ�YE���

LOH�WHPDV�LOH�EXODúPD�JHUoHNOHúLU��+RUL]RQWDO�EXODúPD�úHNOLQGH�LVH�HQIHNVL\RQ�NDQ��W�N�U�N�YH�

VHU|]�VÕYÕODUÕQ�FLOWWHNL�OH]\RQODUD�WHPDVÕ�LOH�ROPDNWDGÕU��g]HOOLNOH�2UWDGR÷X��$IULND�YH�+LQGLVWDQ�

JLEL� \�NVHN� HQGHPL]P� J|VWHUHQ� E|OJHOHUGH� oRFXN� YH� JHQo� HULúNLQOHUGH� HQ� |QHPOL� \D\ÕOPD�

\ROXGXU��3HULQDWDO�EXODúPD�LVH��JHQHOOLNOH�GR÷XP�VÕUDVÕQGD�WDúÕ\ÕFÕ�DQQHGHQ�EHEH÷H�JHoLú�YH\D�

GR÷XPGDQ� VRQUD� +%9� LOH� HQIHNWH� DQQH\H� DLW� Y�FXW� VÕYÕODUÕ� LOH� JHUoHNOHúLU�� <HQL� GR÷DQ�

G|QHPLQGH�YLU�V�Q�DOÕQGÕNWDQ�VRQUD�LPP�Q�VLVWHP�KHQ�]�JHOLúPHGL÷L�LoLQ�oR÷XQOXNOD�NURQLN�

HQIHNVL\RQ�LOH�VRQXoODQÕU��&LQVHO�\ROOD�EXODúPD�LoLQ�LVH�KRPRVHNV�HO�FLQVHO�LOLúNL�+%9�LoLQ�HQ�

ULVNOL�EXODúPD�úHNOLGLU��7KLULRQ�YH�2FKL\D��������7KRPDV�YH�GL÷����������

�������$NXW�YH�.URQLN�+%9�(QIHNVL\RQX�

+%9� LOH� \HQL� HQIHNWH� RODQ� NLúLOHUGH� RUWDODPD� LQN�EDV\RQ� V�UHVL� ��� J�QG�U�� +HSDWLWOHULQ�

VHSWRPODUÕQÕQ�JHOLúPH�RODVÕOÕ÷Õ�\DúD�ED÷ÕPOÕGÕU��3HULQDWDO�+%9�HQIHNVL\RQODUÕQÕQ�����¶ÕQGDQ�



���

ID]ODVÕ�DVHPSWRPLNNHQ��DNXW�KHSDWLW�WLSLN�EHOLUWLOHUL�����\Dú�DUDVÕ�oRFXNOXN�G|QHPLQGH�������

DUDVÕQGD�� GDKD� E�\�N� NLúLOHUGH� YH� HULúNLQOHUGH� EX� RUDQ� �� ������ DUDVÕQGD� ROGX÷X�

J|]OHPOHQPLúWLU��$NXW�KHSDWLW�%�RODQ�NLúLOHU�EXODQWÕ�� NDUÕQ� D÷UÕVÕ�� NXVPD�� DWHú�� VDUÕOÕN�� NR\X�

LGUDU�� GÕúNÕ� UHQJLQGH� GH÷LúLNOLNOHU�� KHSDWRPHJDOL� YH� VSOHQRPHJDOL� LoHUHQ� EHOLUWLOHU� YH�

VHPSWRPODU� J|VWHUHELOLU�� øON� VHURORMLN� EHOLUWHoOHU� +%V$J� YH� KHSDWLW� %� oHNLUGHN� DQWLMHQGLU��

(QIHNVL\RQGDQ������D\�VRQUD�KHSDWLW�%�oHNLUGHN�DQWLMHQLQH�NDUúÕ��UHWLOHQ�LPPXQRJOREXOLQ�0�

DQWLNRUODUÕ�VDSWDQDPD]��ùHNLO��������+%9�HQIHNVL\RQXQGDQ�NXUWXODQ�NLúLOHUGH�+%V$J�NDQGDQ�

DWÕOÕU� YH� L\LOHúPH� VÕUDVÕQGD�KHSDWLW�%� \�]H\�DQWLMHQLQH�NDUúÕ� DQWLNRU�JHOLúLU��+HSDWLW�%� \�]H\�

DQWLMHQOHULQLQ� YDUOÕ÷Õ� HQIHNVL\RQD� NDUúÕ� ED÷ÕúÕNOÕ÷Õ� J|VWHULU�� øPP�QRV�SUHVH� NLúLOHUGH� +%9�

HQIHNVL\RQXQXQ�WHNUDUODQPDVÕ�J|U�OHELOLU�IDNDW�EX�WHNUDUOD\DQ�HQIHNVL\RQ�VLUR]�YH\D�+6.�LoLQ�

ULVN�IDNW|U��GH÷LOGLU��2UHQEXFK�+DUURFK�YH�GL÷���������$\DGSRRU�YH�GL÷����������

ùHNLO�������$NXW�YH�.URQLN�+%9�HQIHNVL\RQODUÕQGD�NDQGD�DQWLMHQ�YH�DQWLNRU�WLWUHOHUL��$\DGSRRU�YH�GL÷���
�������

.URQLN� +%9� HQIHNVL\RQX� HQ� D]� �� D\� ER\XQFD� VHUXPGD� YH\D� LPP�QRJOREXOLQ�0� DQWLNRUX�

QHJDWLI�RODQ�NLúLOHUGH�+%V$J�YDUOÕ÷Õ�LOH�WDQÕPODQÕU��$NXW�+%9�HQIHNVL\RQODUÕQGD�L\LOHúHQOHULQ�

DNVLQH�+%V$J�RQ�\ÕOODUFD�GHYDP�HGLS�$QWL�+%V¶\H�G|Q�úPH]��<�NVHN�HQIHNWLYLWH�LOH�NRUDOH�

RODQ�\�NVHN�YLUDO�UHSOLNDV\RQ�DNWLYLWHVLQLQ�ELU�EHOLUWHFL�RODUDN�+%H$J��JHQHOOLNOH�HUNHQ�VDIKDGD�



���

RUWD\D� oÕNDU�� .URQLN� HQIHNVL\RQX� RODQ� ELUoRN� NLúL� LoLQ� +%H$J� DNXW� HQIHNVL\RQGDQ� VRQUD�

VDSWDQPD]�KDOH�JHOLU��EX�GD�JHQHOOLNOH�YLUDO�UHSOLNDV\RQGD�ELU�D]DOPD\Õ�J|VWHULU��(ULúNLQOHUGH�

\DNODúÕN�RODUDN�������YH� oRFXNODUGD�GDKD�GD�G�ú�N�RUDQODUGD�+%9�HQIHNVL\RQX�+%V$J¶\L�

WHPL]OH\LS�KHU�\ÕO�DQWL�+%V�JHOLúLPLQH�VHEHS�ROXU��.URQLN�HQIHNVL\RQD�VDKLS�NLúLOHULQ�E�\�N�

oR÷XQOX÷X�DVHPSWRPLN�NDOPD\D�GHYDP�HGHU�YH�+%9�LOH�LOLúNLOL�ELU�KDVWDOÕN�QHGHQL\OH�|OPH]��

IDNDW�\DSÕODQ�oDOÕúPDODU�EHEHNOHU�YH�oRFXNODUGD�NURQLN�HQIHNVL\RQX�WDNLEHQ���������RUDQÕQGD�

VLUR]�YH\D�+6.�JHOLúWL÷LQL�J|VWHUPLúWLU��+6.�YH�VLUR]�VHNHOOHUL�JHOLúWLUHQ�NLúLOHUL�WDQÕ\D�NDGDU�

DVHPSWRPLN� NDODELOLUOHU�� %X� QHGHQOH� NURQLN� RODUDN� HQIHNWH� NLúLOHULQ� WÕEEL� WDNLSWH� ROPDVÕ� YH�

G�]HQOL�WDUDPDODU�LOH�VHUXPGD�$)3�VHYL\HOHULQLQ�|Oo�P��LOH�XOWUDVRQRJUDIL�WDUDPDODUÕ�|QHULOLU�

�2UHQEXFK�+DUURFK�YH�GL÷���������$\DGSRRU�YH�GL÷����������

$YUXSD� .DUDFL÷HU� +DVWDOÕNODUÕ� $UDúWÕUPD� 'HUQH÷L� �($6/��� $PHULND� .DUDFL÷HU� +DVWDOÕNODUÕ�

$UDúWÕUPD� 'HUQH÷L� �$$6/'�� YH� $V\D�3DVLILN� .DUDFL÷HU� +DVWDOÕNODUÕ� $UDúWÕUPD� 'HUQH÷L�

�$3$6/�� WDUDIÕQGDQ� \D\ÕPODQDQ� NÕODYX]ODUD� J|UH� NOLQLV\HQOHUH� \DUGÕPFÕ� ROXS�� WHGDYL\L�

\|QHWPHN�LoLQ�VXQXODQ�\RO�KDULWDVÕQGD�|]HOOLNOH�+%H$J�QHJDWLI�ROJXODUGD��+%9�'1$¶QÕQ�������

LOH��������DUDVÕQGD�ROGX÷X�NDQWLWDWLI�GH÷HUOHUGH�IDUNOÕOÕNODU�J|U�OPHNWHGLU��ùHNLO������YH�ùHNLO�

�������<DSDOL�YH�GL÷����������



���

ùHNLO�������+%H$J�SR]LWLI�LVH�WHGDYLQLQ�\|QHWLOPHVLQGH�($6/��$$6/'�YH�$3$6/�NÕODYX]ODUÕ��<DSDOL�
YH�GL÷����������



���

ùHNLO�������+%H$J�QHJDWLI�LVH�WHGDYLQLQ�\|QHWLOPHVLQGH�($6/��$$6/'�YH�$3$6/�NÕODYX]ODUÕ��<DSDOL�
YH�GL÷����������

�������+%9�(SLGHPL\RORMLVL�

+%9¶QLQ�'�Q\D¶GD�GD÷ÕOÕPÕQD�EDNÕOGÕ÷ÕQGD�|]HOOLNOH�HQIHNWH�Q�IXVXQ�E�\�N�oR÷XQOX÷X�$IULND�

YH�$V\D¶GDGÕU��<LQH�.X]H\�$PHULND�YH�*U|QODQG¶ÕQ�X]DN�NX]H\LQGH�HQIHNVL\RQ�RUDQÕ�\�NVHN�

ROVDGD�EX�E|OJHGHNL�G�ú�N�SRS�ODV\RQ�QHGHQL\OH�HQIHNWH�NLúL�VD\ÕVÕ�QLVSHWHQ�G�ú�NW�U��ùHNLO�

������� <ÕOGD� \DNODúÕN� ��� PLO\RQ� \HQL� HQIHNVL\RQX� HNOHQHQ� +%9� LoLQ� ����� YHULOHULQH� J|UH�

'�Q\D¶GD�����PLO\RQ�NURQLN�HQIHNVL\RQD�VDKLS�RODQ�LQVDQ�ROGX÷X�UDSRU�HGLOPLúWLU��hONHPL]�

RUWD�GHUHFHGH�HQGHPLN�ELU�E|OJHGHGLU���������YH�\DNODúÕN�����PLO\RQD�\DNÕQ�WDúÕ\ÕFÕ�EXOXQGX÷X�

J|VWHULOPLúWLU��6LGGLTXL�YH�GL÷���������g]NDQ���������



���

ùHNLO�������+%9¶QLQ�'�Q\D�JHQHOLQGH�GD÷ÕOÕPÕ��6LGGLTXL�YH�GL÷����������

+%9¶QLQ��$�+����DQD�JHQRWLSL�YDUGÕU��%X�JHQRWLSOHU�IDUNOÕ�FR÷UDILN�E|OJHOHUGH�IDUNOÕ�GD÷ÕOÕPODU�

J|VWHULUOHU��$\UÕFD�+%V$J¶QLQ� VXEWLSL� YH� VHURWLSOHULQH�EDNÕOGÕ÷ÕQGD� DQWLMHQLN�GHWHUPLQDQWÕQD�

J|UH�VÕQÕIODQGÕUÕOGÕ÷Õ�J|U�OPHNWHGLU��7�P�+%9�N|NHQOHULQGH�µD¶�GHWHUPLQDQWÕQD�HN�RODUDN�µG¶�

YH\D�µ\¶�LOH�µZ¶�YH\D�µU¶�GHWHUPLQDQWODUÕ�WDQÕPODQPÕúWÕU��%X��o�GHWHUPLQDQWÕQ�IDUNOÕ�úHNLOOHUGH�

ELU�DUD\D�JHOPHVL\OH�DGZ��DGU��D\U�YH�D\Z�ROPDN��]HUH���DQD�VHURWLS�ROXúPDNWDGÕU��7DEOR�������

%X�VHURWLSOHULQ� HQIHNVL\RQODUGDNL�NOLQLN�|QHPL�ELOLQPHPHNWHGLU��$\QÕ�]DPDQGD�JHQRWLSOHUOH�

VHURWLSOHU�DUDVÕQGD�GD�ED]Õ�|]J�OO�NOHU�EHOLUOHQPLúWLU��gUQH÷LQ�$��%��&�YH�)�JHQRWLSL�LOH�DGZ¶\H�

|]J�� GL]LOHU�� $�� %�� &�� '� YH� (� JHQRWLSL� LOH� GH� D\Z� VHURWLSLQH� |]J�� GL]LOHU� VDSWDQPÕúWÕU�

�-D\DODNVKPL�YH�GL÷����������



���
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XELNLWLQDV\RQXQX� HQJHOOHU� YH� IL]LNVHO� GHJUHGDV\RQGDQ� NRUXU�� 15)�¶\L� DNWLYH� HGHQ� YH\D�

.($3�¶L� LQDNWLYH� HGHQ� PXWDV\RQODU�� 15)�¶QLQ� XELNLWLQDV\RQXQX� HQJHOOHU� YH� IL]LNVHO�

GHJUHGDV\RQGDQ�NRUXU��0LJLWD�YH�GL÷���������/HYUHUR�YH�=XFPDQ��5RVVL���������

7DEOR������<RODNODUÕQ�PXWDV\RQ�IUHNDQVODUÕ�

<RODN� 0XWDV\RQODU��)UHNDQVODUÕ��

:QW��ȕ�NDWHQLQ�\ROD÷Õ� &711%�������������$;,1�����������$3&��������

S���\ROD÷Õ� 73������������

+�FUH�VLNOXVX�\ROD÷Õ� &'.1�$�GHOHV\RQX����������5%��PXWDV\RQODUÕ���������&&1'��)*)���

ORNXVODUÕQÕQ�DPSOLILNDV\RQODUÕ����������&&1(�¶GH�WHNUDUOD\DQ�+%9�

LQVHUVL\RQX�

2NVLGDWLI�VWUHV�\ROD÷Õ� 15)�¶\L�DNWLYH�HGHQ�YH\D�.($3�¶L�LQDNWLYH�HGHQ�PXWDV\RQODU����������

(SLJHQHWLN�GH÷LúLP�\RODNODUÕ� $5,'�$����������+�.��KLVWRQ�PHWLO�WUDQVIHUD]�PXWDV\RQODUÕ�0//�����

����0//����������0//����������0//��������

5$6�5$)�0LWRMHQ�DNWLYH�

HGLOPLú�SURWHLQ�NLQD]�\ROD÷Õ�

5$6�PXWDV\RQODUÕ��������53�6.$��PXWDV\RQODU���������37(1¶QLQ�

GHOHV\RQX��������SURWHLQ�NLQD]�DNWLYDV\RQX����������76&��YH�76&��

PXWDV\RQODUÕ��������



���

.RGODQPD\DQ�PLNUR51$¶ODU�YH� OQF51$¶ODU�NDUDFL÷HU� IRQNVL\RQODUÕQÕQ�G�]HQOHQPHVLQGH�YH�

KHSDWRNDUVLQRJHQH]GH�DQDKWDU�R\XQFXODU�RODUDN�JLGHUHN�GDKD�ID]OD�|QHPOL�KDOH�JHOPLúWLU��+6.�
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(=+��*�D�KLVWRQ�PHWLO�WUDQVIHUD]�HNVSUHV\RQX� $UWÕú��7HUDS|WLN�GH÷HUL�RODQ�EX�JHQOHULQ�
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HWNLOH\HUHN�� S��¶H� ED÷ODQÕS� LQDNWLYH� HGHUHN� YH� '1$� WDPLU� SURWHLQLQH� ED÷ODQDUDN� �''%���

NURPR]RPDO� NDUDUVÕ]OÕ÷Õ� LQG�NOHU�� $\UÕFD� YLUDO� SURWHLQOHUGHQ� +%[�� +%F� YH� SUH6¶LQ� K�FUH�
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DOPDNWDGÕU��

ùHNLO�������PL5����+%9�'1$�NDQWLWDV\RQ�DQDOL]OHUL��

0L5���¶LQ�HNVSUHV\RQXQGD���������������YH�����DUDVÕQGD�+%9�'1$�WLWUHVL�LOH�X\XPOX�ELU�D]DOÕú�

ROVD�GD�VWDQGDUW�VDSPDODUÕQÕQ�oRN�ID]OD�ROPDVÕ�YH�GDKD�\�NVHN�NDQWLWDV\RQ�GH÷HUOHULQGH�������

����������ELU�NRUHODV\RQ�VDSWDQPDPÕúWÕU��
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���������+%9�'1$�LOH�0L5������ǻǻ&7�.RUHODV\RQ�$QDOL]OHUL�

0L51$����¶QLQ� �ǻǻ&7� DQDOL]OHUL� LOH� +%9� '1$� ORJDULWPLN� DQDOL]OHUL� ùHNLO� ����¶GH� \HU�

DOPDNWDGÕU��

ùHNLO�������PL5�����+%9�'1$�NDQWLWDV\RQ�DQDOL]OHUL��

0L5�����LOH�+%9�'1$�NDQWLWDV\RQODUÕ�DUDVÕQGD�KHUKDQJL�ELU�NRUHODV\RQ�VDSWDQPDPÕúWÕU��
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���������+%9�'1$�LOH�0L5������ǻǻ&7�.RUHODV\RQ�$QDOL]OHUL�

0L51$����¶LQ� �ǻǻ&7� DQDOL]OHUL� LOH� +%9� '1$� ORJDULWPLN� DQDOL]OHUL� ùHNLO� ����¶GH� \HU�

DOPDNWDGÕU��

ùHNLO�������PL5�����+%9�'1$�NDQWLWDV\RQ�DQDOL]OHUL��

0L5�����LOH�+%9�'1$�NDQWLWDV\RQODUÕ�DUDVÕQGD�KHUKDQJL�ELU�NRUHODV\RQ�VDSWDQPDPÕúWÕU��



���

���������+%9�'1$�LOH�0L5������ǻǻ&7�.RUHODV\RQ�$QDOL]OHUL�

0L51$����¶�Q� �ǻǻ&7� DQDOL]OHUL� LOH� +%9� '1$� ORJDULWPLN� DQDOL]OHUL� ùHNLO� ����¶GH� \HU�

DOPDNWDGÕU��

ùHNLO�������PL5�����+%9�'1$�NDQWLWDV\RQ�DQDOL]OHUL��

0L5����¶�Q�HNVSUHV\RQXQGD���������������DUDVÕQGD�+%9�'1$�WLWUHVL�LOH�X\XPOX�ELU�DUWÕú�ROVD�

GD�VWDQGDUW�VDSPDODUÕQÕQ�oRN�ID]OD�ROPDVÕ�YH�GDKD�\�NVHN�NDQWLWDV\RQ�GH÷HUOHULQGH������������

����������ELU�NRUHODV\RQ�VDSWDQPDPÕúWÕU��
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���������+%9�'1$�LOH�0L5������ǻǻ&7�.RUHODV\RQ�$QDOL]OHUL�

0L51$����¶LQ� �ǻǻ&7� DQDOL]OHUL� LOH� +%9� '1$� ORJDULWPLN� DQDOL]OHUL� ùHNLO� ����¶GH� \HU�

DOPDNWDGÕU��

ùHNLO�������PL5�����+%9�'1$�NDQWLWDV\RQ�DQDOL]OHUL��

PL5�����LOH�+%9�'1$�NDQWLWDV\RQODUÕ�DUDVÕQGD�KHUKDQJL�ELU�NRUHODV\RQ�VDSWDQPDPÕúWÕU��
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�������%L\RSVL�0DWHU\DOL�/H]\RQ�%R\XWX�YH�0L51$��ǻǻ&7�.RUHODV\RQ�$QDOL]OHUL�

$\UÕFD� JHUoHNOHúWLULOHQ� oDOÕúPDODUGD� GRNX� OH]\RQ� ER\XWODUÕ� LOH� PL51$� �ǻǻ&7� NRUHODV\RQ�

DQDOL]OHUL���PL51$�LoLQ�oDOÕúÕOPÕúWÕU��

���������%L\RSVL�0DWHU\DOL�/H]\RQ�%R\XWX�YH�0L51$�����ǻǻ&7�.RUHODV\RQ�$QDOL]OHUL�

0L51$���¶QÕQ� �ǻǻ&7� DQDOL]OHUL� LOH� EL\RSVL� PDWHU\DOOHULQLQ� OH]\RQ� ER\XWODUÕQÕQ� DQDOL]OHUL�

ùHNLO�����¶GH�\HU�DOPDNWDGÕU��

ùHNLO�������PL5�����ǻǻ&7�YH�OH]\RQ�ER\XWX�NRUHODV\RQ�DQDOL]L��

/H]\RQ�E�\�NO�÷�Q�Q�������FP�DUDOÕ÷ÕQGD�PL5����HNVSUHV\RQXQGD�\DNODúÕN�����NDW�GH÷LúLP�

J|VWHUGL÷L�VRQUDVÕQGD�GD�PL5����HNVSUHV\RQXQ�GH÷LúPHGL÷L�J|VWHULOPLúWLU����



���

���������%L\RSVL�0DWHU\DOL�/H]\RQ�%R\XWX�YH�0L51$�����ǻǻ&7�.RUHODV\RQ�$QDOL]OHUL�

0L51$���¶LQ��ǻǻ&7�DQDOL]OHUL�LOH�EL\RSVL�PDWHU\DOOHULQLQ�OH]\RQ�ER\XWODUÕQÕQ�DQDOL]OHUL�ùHNLO�

����¶GH�\HU�DOPDNWDGÕU��

ùHNLO�������PL5�����ǻǻ&7�YH�OH]\RQ�ER\XWX�NRUHODV\RQ�DQDOL]L��

/H]\RQ�E�\�NO�÷�Q�Q�����FP¶GHQ�VRQUD�PL5����HNVSUHV\RQXQXQ�V�UHNOL� D]DOGÕ÷Õ�������� FP�

DUDVÕQGD�PL5����HNVSUHV\RQXQXQ�\DNODúÕN���NDW�GH÷LúWL÷L�J|VWHULOPLúWLU����
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���������%L\RSVL�0DWHU\DOL�/H]\RQ�%R\XWX�YH�0L51$������ǻǻ&7�.RUHODV\RQ�$QDOL]OHUL�

0L51$����¶QLQ� �ǻǻ&7� DQDOL]OHUL� LOH� EL\RSVL�PDWHU\DOOHULQLQ� OH]\RQ� ER\XWODUÕQÕQ� DQDOL]OHUL�

ùHNLO�����¶GD�\HU�DOPDNWDGÕU��

ùHNLO�������PL5������ǻǻ&7�YH�OH]\RQ�ER\XWX�NRUHODV\RQ�DQDOL]L��

/H]\RQ�E�\�NO�÷�Q�Q���������FP�DUDVÕQGD�PL5�����HNVSUHV\RQXQXQ�\DNODúÕN���NDW�D]DOGÕ÷Õ�

J|VWHULOPLúWLU����
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���������%L\RSVL�0DWHU\DOL�/H]\RQ�%R\XWX�YH�0L51$������ǻǻ&7�.RUHODV\RQ�$QDOL]OHUL�

0L51$����¶LQ� �ǻǻ&7� DQDOL]OHUL� LOH� EL\RSVL� PDWHU\DOOHULQLQ� OH]\RQ� ER\XWODUÕQÕQ� DQDOL]OHUL�

ùHNLO�����¶GH�\HU�DOPDNWDGÕU��

ùHNLO�������PL5������ǻǻ&7�YH�OH]\RQ�ER\XWX�NRUHODV\RQ�DQDOL]L��

/H]\RQ�E�\�NO�÷��LOH�PL5�����HNVSUHV\RQX�DUDVÕQGD�KHUKDQJL�ELU�IDUNOÕOÕN�DQDOL]�HGLOPHPLúWLU���
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���������%L\RSVL�0DWHU\DOL�/H]\RQ�%R\XWX�YH�0L51$������ǻǻ&7�.RUHODV\RQ�$QDOL]OHUL�

0L51$����¶�Q� �ǻǻ&7� DQDOL]OHUL� LOH� EL\RSVL� PDWHU\DOOHULQLQ� OH]\RQ� ER\XWODUÕQÕQ� DQDOL]OHUL�

ùHNLO�����¶GH�\HU�DOPDNWDGÕU��

ùHNLO�������PL5������ǻǻ&7�YH�OH]\RQ�ER\XWX�NRUHODV\RQ�DQDOL]L��

/H]\RQ�E�\�NO�÷�Q�Q���������FP�DUDVÕQGD�PL5����� LoLQ�HNVSUHV\RQXQXQ� ID]OD�GH÷LúPHGL÷L�

IDNDW�����FP�VRQUDVÕQGD�DUWÕú�J|UWHUGL÷L�DQDOL]�HGLOPLúWLU���
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���������%L\RSVL�0DWHU\DOL�/H]\RQ�%R\XWX�YH�0L51$������ǻǻ&7�.RUHODV\RQ�$QDOL]OHUL�

0L51$����¶LQ� �ǻǻ&7� DQDOL]OHUL� LOH� EL\RSVL� PDWHU\DOOHULQLQ� OH]\RQ� ER\XWODUÕQÕQ� DQDOL]OHUL�

ùHNLO�����¶GH�\HU�DOPDNWDGÕU��

ùHNLO�������PL5������ǻǻ&7�YH�OH]\RQ�ER\XWX�NRUHODV\RQ�DQDOL]L��

/H]\RQ�E�\�NO�÷��LOH�PL5�����HNVSUHV\RQX�DUDVÕQGD�KHUKDQJL�ELU�IDUNOÕOÕN�DQDOL]�HGLOPHPLúWLU���

$\UÕFD�GRNX�OH]\RQ�ER\XWODUÕ�LOH���PL51$�LoLQ��ǻǻ&W�DQDOL]OHUL�7DEOR����¶GH�YHULOPLúWLU��
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7DEOR������7�P�PL51$¶ODU�LoLQ�OH]\RQ�ER\XWODUÕ�LOH��ǻǻ&W�YHULOHUL��

/H]\RQ�%R\XWX��FP�� �PL5���� PL5���� PL5����� PL5����� PL5����� PL5�����
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(OGH� HGLOHQ� SURWRNRO� ÕúÕ÷ÕQGD� KHPDWRNVLOLQ� YH� HR]LQ� ER\DPD� J|U�QW�OHUL� ùHNLO� ����¶GD�

J|VWHULOPLúWLU��

ùHNLO�������3DWRORML�|UQHNOHULQLQ�KHPDWRNVLOLQ�YH�HR]LQ�ER\DPD�J|U�QW�OHUL�$��1RUPDO�NDUDFL÷HU�GRNXVX�
[�����E�\�WPH��%��+6.�GRNXVX�[�����E�\�WPH��&��+6.�GRNXVX�[�����E�\�WPH��
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�� 7$57,ù0$�9(�6218d�

.DUDFL÷HU� NDQVHUOHULQGH� HQ� NULWLN� QRNWD� KDVWDOÕ÷ÕQ� HUNHQ� WHúKLVLGLU�� +6.¶QÕQ� HUNHQ� WDQÕVÕ�

VD\HVLQGH�KDVWDOÕN�LOH�oRN�GDKD�DJUHVLI�úHNLOGH�P�FDGHOH�HWPHN�RODVÕ�RODFDNWÕU��%X�KDVWDOÕN�LOH�

LOJLOL� HWNLQ� ELU� WDUDPD� SURJUDPÕQÕQ� ROXúWXUXOPDVÕ� LoLQ� LON� DúDPDODUGDQ� ELU� WDQHVL� \�NVHN�

KDVVDVL\HWH� VDKLS� NDEXO� HGLOHELOLU� YH� X\JXODQDELOLU� WHVW� YH\D� WHVWOHULQ� YDU� ROPDVÕQGDQ� JHoHU��

+6.¶QÕQ�EDúDUÕOÕ�ELU�úHNLOGH�L]OHQPHVLQLQ�DQDKWDUÕ�\�NVHN�ULVNOL�KDVWD�JUXEXQX� WDQÕPOD\DUDN�

JHUoHNOHúLU��.DQVHULQ�WHúKLVL�LoLQ�NDQ�WHVWOHUL��W�P|U�PDUNHU�DOID�IHWRSURWHLQ��$)3���UDG\RJUDILN�

J|U�QW�OHPH�X\JXODPDODUÕ��XOWUDVRQ��ELOJLVD\DUOÕ�WRPRJUDIL�YH�PDQ\HWLN�UH]RQDQV�J|U�QW�OHPH��

YH�NDUDFL÷HU�EL\RSVL�|UQHNOHUL�LOH�WDQÕ�P�PN�QG�U��

$)3�����\ÕOGDQ�GDKD�X]XQ�V�UHGLU�SUHNOLQLN�+6.¶\Õ�VDSWDPDN�LoLQ�NXOODQÕODQ�ELU�W�P|U�PDUNÕUÕ�

RODUDN�WDQÕPODQPÕú�VHUXP�JOLNRSURWHLQLGLU��)HWDO�G|QHP�KDULFLQGH�VHUXPGD�PH\GDQD�JHOHQ�$)3�

\�NVHOPHOHUL� PDOLJQDQW� ELU� SDWRORML� LOH� LOLúNLOHQGLULOHELOLU� �.DVK\DS� YH� GL÷��� ������� +HSDWLN�

GLYHUWLN�N� LOH� D\QÕ� HQGRGHUPDO�N|NHQGHQ� W�UHYOHQHQ�KHUKDQJL�ELU� W�P|U� �PLGH��SDQNUHDV�YH�

VDIUD�NDQDOODUÕ��GH�VHUXPGD�$)3�VHYL\HOHULQGH�DUWÕúD�QHGHQ�ROPDNWDGÕU��<LQH�NURQLN�KHSDWLW����

���� YH� VLUR]� KDVWDODUÕQGD� ��� ���� $)3� VHYL\HVL� \�NVHNWLU� �-RKQVRQ�� ������� $)3� VHYL\HVL�

KHSDWREODVWRPOX� KDVWDODUÕQ� \DNODúÕN� �� ��¶QÕQGD� +6.¶OÕ� KDVWDODUÕQ� LVH� �� ��¶VLQGH� DUWÕú�

J|VWHUPHNWH� ROVD� GD� $)3� GH÷HULQLQ� \�NVHOPHVL� DNOD� VDGHFH� +6.¶\Õ� JHWLUPH]�� <LQH� $)3�

VHYL\HVL� \�NVHNOL÷L� LQIDQWLO� KHPDQMLRP�� PH]HQúLPDO� KDPDUWRP� JLEL� L\L� KX\OX�� \RON�VDN�

W�P|UOHUL�YH�VDUNRPODU�JLEL�N|W��KX\OX�W�P|UOHU� LOH�GH�LOJLOL�RODELOLU��7�P�EXQODUD�HN�RODUDN�

+6.� WDQÕVÕ� NRQXOPXú� ELUH\OHULQ� ED]ÕODUÕQGD� GD� KLo� $)3� \�NVHNOL÷L� VDSWDQPDGÕ÷Õ� GD�

XQXWXOPDPDOÕGÕU��:DQJ�YH�GL÷�����������$\UÕFD�$)3¶QLQ�W�P|U�ER\XWX�LOH�RUDQWÕOÕ�ROGX÷X�GD�

J|VWHULOPLúWLU��7D\ODQG¶GD�\DSÕODQ�ELU�oDOÕúPDGD�$)3¶QLQ�����QJ�P/�RODQ�+6.�KDVWDODUÕQGD�

ELOREDU�WXWXOXP��SRUWDO�YHQ�WURPER]X�YH�VD÷�NDOÕPGD�D]DOPD�H÷LOLPLQGH�ROGX÷X�J|VWHULOPLúWLU�

�7DQJNLMYDQLFK�YH�GL÷��� �������+DVWDOÕN� WHGDYL� HGLOPHGL÷LQGH�$)3��UHWHQ� W�P|UOHULQ� ]DPDQ�

LoHULVLQGH� $)3� �UHWLPLQH� GHYDP� HGHUHN� DUWÕUGÕNODUÕ� ELOLQPHNWHGLU�� %XQD� HN� RODUDN� ]D\ÕI�

IDUNOÕODúPD� J|VWHUHQ� W�P|U� K�FUHOHULQLQ� oRN� GDKD� DJUHVLI� ROXS� oRN� GDKD� \�NVHN� $)3�

VHYL\HOHULQH� VDKLS� ROGX÷X� GD� J|VWHULOPLúWLU� �+DQD]DNL� YH� GL÷��� ������� )DNDW� +6.� WDQÕVÕ�

NRQXOPXú�KDVWDODUÕQ�\DNODúÕN�����¶XQGD�$)3�VHYL\HOHUL�QRUPDOGLU�YH�LOHUOHPLú�+6.¶GD�GDKL�

ELU�DUWÕú�J|VWHUPH]��-RKQVRQ���������$\UÕFD�$)3�LOH�LOJLOL�\DSÕODQ�ELU�oDOÕúPDGD�|]J�QO�÷�Q�Q�

�����¶H�\DNÕQ�ROGX÷X�GXUXPODUGD�KDVVDVL\HWL�������*XSWD�YH�GL÷����������KDVVDVL\HWLQLQ���

����� \�NVHOGL÷L� ELU� EDúND� oDOÕúPDGD� LVH�|]J�QO�÷��������� ROGX÷X� UDSRU� HGLOPLúWLU� �7DNHWD��
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�������<LQH� EL\RNLP\DVDO� RODUDN� NXOODQÕODQ�PDUNÕUODUGDQ� ELU� WDQHVL� GH� GHV�JDPPD�NDUERNVL�

SURWURPELQ¶GLU� �'&3��� +6.¶GD� SURWURPELQLQ� EX� QRUPDO� ROPD\DQ� IRUPXQD� \�NVHN� RUDQGD�

UDVWODQÕU� �+RZDUG� YH� GL÷��� ������� g]HOOLNOH� �� FP¶GHQ� N�o�N� OH]\RQODUGD� G�ú�N� VHQVLYLWH�

J|VWHUGL÷L� RUWD\D� NRQPXúWXU� �:HLW]� YH� /LHEPDQ�� ������ 0DUUHUR� YH� GL÷��� ������� $QRUPDO�

ODERUDWXYDU� GH÷HUOHUL� NURQLN� NDUDFL÷HU� KDVWDOÕ÷Õ� LoLQ� VSHVLILN� GH÷LOGLU� YH� VSLURQRODNWRQ� JLEL�

VLUR]ODU�LoLQ�\D\JÕQ�RODUDN�UHoHWH�HGLOHQ�LODoODUÕQ�HWNLOHULQL�\DQVÕWDELOLU��0RRUH�YH�$LWKDO���������

8OWUDVRQ�J|U�QW�OHPHOHUL� JHQHOOLNOH��� FP¶GHQ�N�o�N�KHSDWLN� W�P|UOHUGH� WHVSLW� HGLOPHVL� LoLQ�

$)3¶\H� HN� RODUDN� YH\D� $)3� \HULQH� NXOODQÕOÕU�� 8OWUDVRQXQ� \�NVHN� NXOODQÕODELOLUOL÷L�� G�ú�N�

PDOL\HWL� YH� $)3� LOH� NRPELQOHQGL÷LQGH��� ��¶H� NDGDU� \�NVHN� WDQÕ� VD÷OD\DELOPHVL� \|QWHPLQ�

DYDQWDMÕGÕU� �6KHUPDQ�YH�GL÷����������$\UÕFD� VRQ�\ÕOODUGD�XOWUDVRQ� WHNQL÷LQH�HNOHQHQ�DUWHU� LoL�

NDUERQ� GLRNVLW� YH� KHO\XP� JLEL� NRQWUDVW� DMDQODU� GR÷UXOX÷X� DUWÕUPDNOD� ELUOLNWH�� JHQHO� RODUDN�

VLUR]OX�ELUH\OHUGH�YH�REH]OHUGH�D\UÕFD�ELU�RSHUDW|U�GHQH\LPL�JHUHNWLUPHVL�GH]DYDQWDMÕGÕU��VLUR]OX�

KDVWDODUGD�KDVVDVL\HW�YH�SR]LWLI�SUHGLNWLI�GH÷HUL�����¶H�NDGDU�G�úHELOPHNWHGLU��3DWHURQ�YH�GL÷���

������0XUDNDPL�YH�GL÷���������&KRL�YH�GL÷����������6RQRJUDILN�YDU\DV\RQODU�|]HOOLNOH�\D÷��

NDOVL\XP�YH�QHNUR]�YDUOÕ÷ÕQGD�J|U�OPHNWHGLU��%LOJLVD\DUOÕ�WRPRJUDIL��%7��LVH�V�UYH\DQV�WHVWL�

RODUDN�GDKD�L\L�oDOÕúÕOPÕúWÕU�YH�GDKD�LOHUL� WDQÕ�DPDoOÕ�RODUDN�GDKD�VÕN�NXOODQÕOÕU��$UWHUL\HO�ID]�

JHOLúLPL�+6.�WHVSLWLQL������RUDQÕQGD�DUWÕUPDNWDGÕU��2OLYHU�YH�GL÷����������<DSÕODQ�ELU�oDOÕúPD�

%7¶QLQ� XOWUDVRQ� YH\D� $)3¶\H� RUDQOD� WHN� EDúÕQD� GDKD� \�NVHN� ELU� GX\DUOÕOÕ÷D� ��� ���� VDKLS�

ROGX÷XQX�J|VWHUPLúWLU��&KDODVDQL�YH�GL÷����������%7¶QLQ�\�NVHN�PDOL\HWL��GDKD�D]�NXOODQÕODELOLU�

ROPDVÕ�\|QWHPLQ�GH]DYDQWDMÕGÕU�� øQWUDYHQ|]�\ROGDQ�NRQWUDVW�PDGGH�YHULOHUHN�JHUoHNOHúWLULOHQ�

%7� VRQUDVÕ� H÷HU� JHUHNOL� J|U�O�UVH� KHPDQMLRPX� EHOLUOHPHN� YH� RODVÕ� FHUUDKL� RSHUDV\RQ� LoLQ�

GDPDUVDO� DQDWRPL\L� RUWD\D� NR\PDN� LoLQ� 0DQ\HWLN� 5H]RQDQV� �05�¶GD� +6.¶QÕQ� WHVSLWLQGH�

NXOODQÕODQ� ELU� GL÷HU� J|U�QW�OHPH� VLVWHPLGLU� �&KRL� YH� GL÷��� ������� %UDQFDWHOOL� YH� DUNDGDúODUÕ�

ELOJLVD\DUOÕ� WRPRJUDIL� �%7�� J|U�QW�OHPH� VLVWHPOHULQGH� UHMHQHUH� QRG�OOHULQ�� KHPDQMLRPODUÕQ��

IRNDO�\D÷ODUÕQ��GLVSODVWLN�QRG�OOHU�YH�SHOLRVLVOHU�JLEL�KHSDWLN�OH]\RQODUÕQ�+6.¶\D�oRN�EHQ]HUOLN�

J|VWHUHELOHFH÷LQL� UDSRU� HWPLúWLU� �%UDQFDWHOOL� YH�GL÷��� �������%7� VLVWHPOHULQH�GDKLO� HGLOHQ�ELU�

PRG�O� VD\HVLQGH� �PXOWLGHGHNW|U�� NRQWUDVW� PDGGHQLQ� oRN� GDKD� KÕ]OÕ� DQDOL]OHQPHVLQH� RODQDN�

YHUHUHN� GDKD� \�NVHN� NDOLWH�� LQFH� E|OJHOHULQ� J|U�QW�OHQPHVL� YH� �o� ER\XWOX� J|U�QW�OHPH�

\DSDELOHFHN� úHNLOGH� VLVWHPOHU� PRGLIL\H� HGLOVH� GDKL� �0'%7�� \�NVHN� PDOL\HWOHUL� QHGHQL\OH�

NXOODQÕPODUÕ�VÕQÕUOÕGÕU��2OLYHU�YH�DUNDGDúODUÕ�\HQL�JHOLúWLULOHQ�EX�0'%7�VLVWHPOHULQLQ�NODVLN�%7�

\|QWHPOHULQH� J|UH� +6.� WHúKLVLQL� �� ��� DUWÕUGÕ÷ÕQÕ� UDSRU� HWPLúWLU� �/HH� YH� GL÷��� �������

*|U�QW�OHPH�VLVWHPOHUL�LOH�+6.�VÕNOÕNOD�VLUR]�YH�VHNRQGHU�PDOLJQLWHOHUGHQ�D\ÕUW�HGLOHPHPHVL�



���

QHGHQL\OH� ]RUOXN� ROXúWXUPDNWDGÕU��05�KDVVDVL\HWL� |]HOOLNOH� oDSÕ� �� FP¶GHQ� GDKD� G�ú�N� RODQ�

W�P|UOHULQ�GH÷HUOHQGLULOPHVLQGH�KDVVDVL\HWL� oRN� G�ú�N�NDOPDNWDGÕU� �.ULQVN\�YH�GL÷��� �������

*DGROLQ\XP� LoHUHQ� NRQWUDV� PDGGH� LOH� JHUoHNOHúWLULOHQ� X\JXODPDODU� +6.¶QÕQ� HUNHQ� ID]Õ� LOH�

NDUHNWHUL]H�RODQ�DUWHU�NDQ�DNÕúÕQÕ�D\ÕUW�HGHPH]�YH�EX�úHNLOGH�ELOJLVD\DUOÕ�WRPRJUDIL\H�J|UH�oRN�

DYDQWDM� LoHUPH]�� )DNDW� V�SHU� SDUDPDQ\HWLN� GHPLU� RNVLW� GRNX� VSHVLILN� RODUDN� NDUDFL÷HUGHNL�

.XSIIHU�K�FUHOHULQH�|]J�G�U��D\UÕFD�L\L�KX\OX�ROXúXPODU�\HULQH�N|W��KX\OX�W�P|UOHUH�ED÷ODQDQ�

EX�SDUWLN�OOHU�LOH�JDGROLQ\XP�LoHUHQ�NRQWUDVW�PDGGHOL�05¶ÕQ��NRPELQH�HGLOGLNOHULQGH�+6.�LoLQ�

D\UÕP�J�F��oRN�GDKD�\�NVHN�ELU�DUDo�KDOLQH�JHOLU��1LHQGRUI��YH�GL÷����������7�P�EX�X\JXODPDODU�

VD÷OÕN� PHUNH]OHULQGH� IDUNOÕ� SRS�OHULWHOHUGH� YH� LPNDQODU� |Oo�V�QGH� WHúKLV� DPDFÕ\OD�

NXOODQÕOPDNOD�ELUOLNWH�NDUDFL÷HU�NDQVHUL�LoLQ�J|U�QW�OHPH�VLVWHPOHUL�LoLQ�ELU�WDQÕ�SURVHG�U��YH�

NÕODYX]�EXOXQPDPDNWDGÕU���

<DSÕODQ� WHúKLVOHUGH� EL\RNLP\DVDO� NDUDFL÷HU� HQ]LPL� DQDOL]OHUL� VDGHFH� NDUDFL÷HU� NDQVHUL�

WHúKLVLQGH�GH÷LO�ELUoRN�UDKDWVÕ]OÕNWD�NDQGDNL�GH÷HUOHUL�GH÷LúPHNWHGLU��EX�GD�EX�WHVWOHULQ�WDQÕ�LoLQ�

GH÷LO�WDUDPD�LoLQ�X\JXQOXNODUÕQÕ�J|VWHUPHNWHGLU��$\UÕFD�NDUDFL÷HU�HQ]LPL�WHVWOHUL�KDVWDGD�ROPDVÕ�

PXKWHPHO�W�P|U�ER\XWX�YH�HYUHVL�LOH�LOJLOL�ELU�YHUL�VXQPD]��%LU�VRQUDNL�DGÕP�RODQ�J|U�QW�OHPH�

WHVWOHUL�LVH�PDOL\HWOHUL��X\JXODPD�NÕVÕWODPDODUÕ�YH�ED]Õ�LODoOÕ�X\JXODPDODUÕQ�ED]Õ�KDVWD�JUXSODUÕ�

�]HULQGH�ROXPVX]�HWNLOHUL�JLEL�GH]DYDQWDMODUD�VDKLSWLU��$\UÕFD�PHYFXW�VD÷OÕN�VLVWHPL��]HULQGH�

KLoELU�]DPDQ�WDUDPD�WHVWL�UDKDWOÕ÷Õ�ROXúWXUDPDPDVÕ�GD�ELU�GL÷HU�KDQGLNDSWÕU��%X�DúDPDODUÕQ�HQ�

VRQXQGD� LVH�NHVLQ� WDQÕ� LoLQ�NULWLN�|QHPH� VDKLS�RODQ�NDUDFL÷HU�EL\RSVL�|UQHNOHULQLQ�SDWRORMLN�

RODUDN� GH÷HUOHQGLULOPHOHULGLU�� %X� VD\HGH� KHP� OH]\RQ� ER\XWX� KHP� GH� NDUDFL÷HU� W�P|U�Q�Q�

GHUHFHVL�EHOLUOHQPLú�ROPDNWDGÕU��

.DUDFL÷HU� EL\RSVLVL� LOH� ú�SKHOL� OH]\RQODUÕQ� GH÷HUOHQGLULOPHVL� LOH� +6.¶QÕQ� NHVLQ� WDQÕVÕ�

NRQXODELOPHNWHGLU��%7�YH�XOWUDVRQ�HúOL÷LQGH�LQFH�L÷QH�DVSLUDV\RQX�YH�L÷QH�EL\RSVL�LOH�VLWRORMLN�

YH�KLVWRORMLN�|UQHNOHU�DOÕQDELOLU��%X���\|QWHPLQ�ELUOLNWH�NXOODQÕOPDVÕ�WHN�WHN�NXOODQÕOPDODUÕQD�

RUDQOD�WDQÕVDO�GR÷UXOX÷X�GDKD�\�NVHNWLU��%X�\|QWHPOHULQ�GX\DUOÕOÕNODUÕ�YH�|]J�OO�NOHUL�����¶\D�

YDUDELOPHNWHGLU� �%RU]LR� YH� GL÷��� ������� .DUDFL÷HU� EL\RSVLVLQLQ� NOLQLN�� ODERUDWXYDU� YH�

UDG\RJUDILN� GH÷HUOHQGLUPHGHQ� VRQUD� \DSÕOPDVÕQD� JHUHN� \RNWXU�� .DUDFL÷HU� EL\RSVLVL� LOH� ��

FP¶GHQ�GDKD�N�o�N�oDSWDNL�W�P|UOHU�GDKL�\�NVHN�GX\DUOÕOÕN�LOH����������VDSWDQDELOLU��&DWXUHOOL�

YH� GL÷��� ������� .DUDFL÷HU� EL\RSVLVL� SODWDOHWOHULQ� ������� PP�¶WHQ� ID]OD� ROGX÷X� YH� ,15�

�SÕKWÕODúPD�V�UHVL�¶QLQ��¶GHQ�E�\�N�ROGX÷X�GXUXPODUGD�X\JXODQPD]��$\UÕFD�W�P|U�Q�EL\RSVL�

L÷QHVL�L]LQGH�\D\ÕOPD�SRWDQVL\HOL�GH�\LQH�ULVN�IDNW|UOHUL�DUDVÕQGDGÕU��'XUDQG�YH�GL÷���������.LP�



���

YH� GL÷��� ������� $\UÕFD� \|QWHPLQ� LQYD]LY� ROPDVÕ� YH� GH÷HUOHQGLUPH� ]RUOX÷X� GD� \LQH� |QHPOL�

QHJDWLI�QRNWDODUÕGÕU��

0L51$¶ODU�IDUNOÕ�PDOLJQDQW�W�P|UOHU�LoHUHQ�KDVWDODUÕQ�GRNX�YH�VHUXPODUÕQGD�IDUNOÕ�HNVSUHV\RQ�

VHUJLOHUOHU��EX�IDUNOÕOÕ÷ÕQ�VHEHEL�ELUoRN�K�FUHVHO�IRQNVL\RQXQ�UHJ�ODV\RQX�YH�JHQ�LOHWLúLP�D÷Õ�

ROPDVÕGÕU�� PL51$¶ODUÕQ� D]� VD\ÕGD� RODQODUÕQÕQ� GDKL� WHVSLWL� JHOLúLPVHO� ELOJL� YH� W�P|UOHULQ�

IDUNOÕODúPD�GHUHFHOHULQGH� oRN� VD\ÕGD�P51$¶GDQ�GDKD� ID]OD� ELOJL� VD÷ODU��0L51$¶ODU� D\UÕFD�

KDVWDOÕ÷ÕQ� VH\ULQLQ� |QJ|U�OPHVL� LoLQ� SURJQRVWLN� EL\REHOLUWHo� RODUDN� NXOODQÕODELOLUOHU�� $\UÕFD�

NDQVHUH� HN� RODUDN� YLUDO� HQIHNVL\RQODUGD�� VLQLU� VLVWHPL� G�]HQVL]OLNOHULQGH�� NDUGL\RYDVN�OHU�

ER]XNOXNODUGD�� NDV� KDVWDOÕNODUÕQGD�� GL\DEHW� YH� GL÷HU� KDVWDOÕNODUGD� PL51$¶ODUÕQ�

HNVSUHV\RQODUÕQÕQ�GH÷LúWL÷L�GH�ELU�JHUoHNWLU��%X�YHULOHU�ÕúÕ÷ÕQGD�GD�PL51$¶ODUÕQ�NXOODQÕOPDVÕ�

WHúKLV�VWUDWHMLVL�RODUDN�RUWD\D�oÕNPDNWDGÕU���%LUoRN�LQVDQ�PL51$
VÕ��NDQVHU�LOH�LOLúNLOL�JHQRPLN�

E|OJHOHUGH��7$5%3���$*2���'LFHU�YH�([SRUWLQ����YH\D�NÕUÕOJDQ�E|OJHOHUGH�EXOXQXU�YH�K�FUH�

oR÷DOPDVÕ�� K�FUH� \DSÕúPDVÕ�� DSRSWR]� YH� DQML\RJHQH]� JLEL� |QHPOL� LúOHPOHUL� NRQWURO� HGHU��

NDQVHULQ� EDúODQJÕFÕQGD�� LOHUOHPHVLQGH� YH�PHWDVWD]ÕQGD� |QHPOL� UROOHU� R\QDU� �6HJXUD� YH� GL÷���

������:DQJ�YH�GL÷����������

0L51$¶ODU��KHGHIOHULQH�YH�K�FUHVHO�LoHUL÷H�J|UH�KHP�RQNRJHQ�KHP�GH�W�P|U�EDVNÕOD\ÕFÕ�RODUDN�

LúOHY�J|VWHUHELOLUOHU��(VTXHOD�.HUVFKHU�DQG�6ODFN��������:HOFK��&KHQ�DQG�6WDOOLQJV���������<X�

HW�DO����������2QNRPLUOHUGHQ�5DV�JHQLQL�UHJ�OH�HGHQ�/HW���DLOHVL�LON�WDQÕPODQDQ�PL51$�DLOHVLGLU�

�(VTXHOD�.HUVFKHU�YH�6ODFN���������7�P|U�VXSUHV|U�PL51$¶ODUGDQ�PL5���D�YH�PL5����SULPHU�

W�P|UOHUGH� EDVNÕODQPDVÕQD� UD÷PHQ� VHUXPGD� PLGH� NDQVHULQGH� NRQWURO� JUXEXQD� J|UH� PL5�

��D¶QÕQ�HNVSUHV\RQODUÕ�DUWDU��PL5���D¶QÕQ�DNFL÷HU�NDQVHUL��+6.��YH�O|VHPLGH��W�P|U�V�SUHV|U�

RODUDN� URO� R\QDPDVÕQD� UD÷PHQ� RYDU\XP� NDQVHUL� � YH� NRORUHNWDO� QHRSOD]LGH� � SOD]PDGD�

HNVSUHV\RQODUÕ� DUWDU�� (OGH� HGLOHQ� YHULOHU� ÕúÕ÷ÕQGD�PL51$� HNVSUHV\RQ� IDUNOÕOÕNODUÕQÕQ� NDQGD��

NLVWLN� VÕYÕGD�� SOD]PDGD� �:DQJ� YH� GL÷���� ������� SDQNUHDV� VÕYÕVÕQGD�� VHUXPGD�� W�N�U�NWH� � YH�

LGUDUGD� EL\REHOLUWHo� RODUDN� NXOODQÕODELOHFH÷LQL� J|VWHUPLúWLU�� $\UÕFD� PL51$¶ODUGD� ROXúDQ�

SROLPRUIL]POHU�\�NVHN�NDQVHU�ULVNOHULQH�GH�QHGHQ�RODELOLUOHU��%X�NRQXGD�\DSÕODQ�ELU�oDOÕúPDGD�

+6.¶GD�WHN�QRNWD�PXWDV\RQODUÕQÕQ�PL5����D��&�7�YH�PL5�����&�7�GH÷LúLPL�EHOLUOHQPLúWLU��

0L51$ODUGDNL� EX� QRNWD�PXWDV\RQODUÕ� GD� D\UÕFD� EL\REHOLUWHo� RODUDN� KDVWDOÕNODUÕQ� ULVNOHULQLQ�

GH÷HUOHQGLULOPHVLQGH�NXOODQÕODELOLU��:DQJ�YH�GL÷����������

'RODúÕPGDNL�PL51$¶ODU�LON�NH]�VHUXPGD�EL\REHOLUWHo�RODUDN�\D\JÕQ�E�\�N�%�K�FUHOL�OHQIRPD�

KDVWDODUÕQGD� GHQHQPLúWLU�� 6RQUDVÕQGD� ELUoRN� IDUNOÕ� LQVDQ� KDVWDOÕNODUÕQGD� PL51$¶ODUÕQ�



����

HNVSUHV\RQODUÕ� GH÷HUOHQGLULOPLúWLU��%X� WLS� oDOÕúPDODUGD�PLNURDUUD\��*HUoHN�=DPDQOÕ�3=5�YH�

<HQL�1HVLO�'L]LOHPH��1*6�� WHNQRORMLOHUL�NXOODQÕOPÕúWÕU��<HQL�1HVLO�'L]LOHPH��1*6�� LOH�HOGH�

HGLOHQ�YHULOHU�ÕúÕ÷ÕQGD�\DSÕODQ�ELU�oDOÕúPDGD�LQYD]LY�NDUVLQRPODUÕQ��PHPH�NDUVLQRPDVÕ�WLSL��NLVW�

VÕYÕODUÕQGDQ�HOGH�HGLOHQ����DGHW�PLNUR51$�WDQÕPODQPÕúWÕU��:DQJ�YH�GL÷�����������<LQH�\DSÕODQ�

PLNURDUUD\�oDOÕúPDODUÕQGD�NURQLN�SDQNUHDWLW�LOH�SDQNUHDWLN�GXNWDO�DGHQRNDUVLQRP��3'$&��YH�

NRQWURO� |UQHNOHUL� NDUúÕODúWÕUÕOGÕ÷ÕQGD� SDQNUHDV� VÕYÕVÕQGD� PL51$¶ODUÕQ� IDUNOÕOÕNODUÕ� RUWD\D�

NRQPXúWXU�� $NFL÷HU� NDQVHUL� KDVWDODUÕQGD� PL5���E�� PL5����� YH� PL5����¶LQ� N|W�� KX\OX�

W�P|UOHUGH�L\L�KX\OX�W�P|UOHUH�J|UH�HNVSUHV\RQODUÕQÕQ�ROGXNoD�DUWÕú�J|VWHUGL÷L�UDSRU�HGLOPLúWLU��

<LQH�EHQ]HU�úHNLOGH�NDUDFL÷HU�KDVWDOÕNODUÕQGD�RODVÕ�WDQÕ�YH�SURJQRVWLN�EL\REHOLUWHo�RODUDN�PL5�

��YH�PL5����E�WDQÕPODQPÕúWÕU��<DSÕODQ�ELU�oRN�oDOÕúPD�J|÷�V�NDQVHUL�O|VHPL��NDUDFL÷HU�NDQVHUL��

RYDU\XP� NDQVHUL�SDQNUHDV� NDQVHUL� YH� SURVWDW� NDQVHUL� � JLEL� ELU� oRN� NDQVHU� W�U�QGH�PL51$�

HNVSUHV\RQODUÕQÕQ�GH÷LúWL÷LQL�J|VWHUPLúWLU��:DQJ�YH�GL÷����������

PL51$¶ODU�� IRUPDOLQOH� ILNVH� HGLOPLú� SDUDILQH� J|P�O�� +6.� GRNXODUÕQGD� YH� EX� KDVWDODUÕQ�

VHUXPODUÕQGD�\�NVHN�VWDELOLWH�J|VWHUPHNWHGLU��$\UÕFD�NDUDFL÷HU�NDQVHUL��PHODQRPD��SDQNUHDWLN�

NDQVHU��SDSLOOHU�WLURLG�NDUVLQRPDVÕ�YH�E|EUHN�W�P|U��JLEL�GRNXODUÕQ�GD�SDUDILQH�J|P�O��RODQ�

GRNXODUÕQGD�YH�VHUXP�|UQHNOHULQGH�PL51$�VWDELOLWHOHULQLQ�oRN�ID]OD�ROGX÷X�YH�EX�VD\HGH�GRNX�

YH� Y�FXW� VÕYÕ� |UQHNOHULQGHQ� KDVWDOÕ÷ÕQ� HYUHVLQLQ� NDUDNWHUL]DV\RQX� JHUoHNOHúWLULOHELOPHNWHGLU��

.DWÕ� W�P|U� GRNXODUÕ� YH� Y�FXW� VÕYÕODUÕQGD� PL51$¶ODUÕQ� oR÷XQOX÷XQXQ� HQGRMHQ� 51DVH�

DNWLYLWHVLQGHQ� NRUXQGX÷X� \DSÕODQ� oDOÕúPDODUGD� J|VWHULOPLúWLU�� %X� GD� PL51$� HNVSUHV\RQ�

DQDOL]OHULQLQ� EL\REHOLUWHo� RODUDN� NDQVHU� YH� GL÷HU� KDVWDOÕNODUGD� GH÷HUOHQGLULOHELOHFH÷LQL�

J|VWHUPLúWLU�� 6RQ� \ÕOODUGD� PL51$ODUÕQ� WHVSLWL� LOH� LOJLOL� 1RUWKHUQ� EORW� DQDOL]OHUL�� LQ� VLWX�

KLEULGL]DV\RQ� DQDOL]OHUL��*HUoHN�=DPDQOÕ� 3=5��PL51$�PLNURDUUD\� YH�<HQL�1HVLO�'L]LOHPH�

�:DQJ�HW�DO���������JLEL�SHN�oRN�DQDOL]�NXOODQÕOPDNWDGÕU��7HW]ODII�YH�GL÷���������&KHQ�YH�GL÷���

������%DUVKDFN�YH�GL÷���������:DQJ�YH�GL÷���������:DQJ�YH�GL÷����������

'LDJQRVWLN�DODQGD�PLNUR51$�LOH�NXOODQÕODQ�GLDJQRVWLN�NLWOHU�NXOODQÕOPDNWDGÕU��%XQODU�DUDVÕQGD�

SODWHOHWOHU� LOH� LOJLOL�KDVWDOÕNODUÕQ�YH�SODWHOHW� IRQNVL\RQODUÕ��]HULQGH�LODoODUÕQ�HWNLOHUL�YH� WRNVLN�

GH÷LúLNOLNOHULQ�DQDOL]OHQGL÷L�PL51$��U�QOHUL��KWWS���ZZZ�WDPLUQD�FRP���0LGH�NDQVHUL��J|÷�V�

NDQVHUL� YH� DNFL÷HU� NDQVHULQLQ� WDQÕVÕQGD� NXOODQÕODQ� �U�QOHU� �KWWSV���ZZZ�PLU[HV�FRP��

KWWS���JHQVLJQLD�FRP�$ERXW�$ERXW�*(16,*1,$�DVS[���NDUDFL÷HU� WRNVLVLWHVL� LOH� LOJLOL�PL51$�

PDUNÕUODUÕQÕQ� WDUDQGÕ÷Õ� ED]Õ� NLWOHU� �KWWSV���VLWHV�JRRJOH�FRP�GHVWLQDJHQRPLFV�FRP��� YH� ED]Õ�

KDVWDOÕNODUGD� �SURVWDW� NDQVHUL� YE�� GLDJQRVWLN� YH� SURGLDJQRVWLN� ELU� \D]ÕOÕP� LOH� W�P|U�Q�



����

DJUHILVOL÷LQLQ� RUWD\D� NRQXOGX÷X� EL\RLQIRUPDWLN� o|]�POHU� �KWWS���ZZZ�PLT�FRP�WU�� \HU�

DOPDNWDGÕU���

*HUoHNOHúWLULOHQ�oDOÕúPDGD�+%9�'1$¶QÕQ�ORJ�DQDOL]OHUL�YH�EX�ORJODUÕQ�oDOÕúÕODQ���PL51$��KVD�

PL5�����KVD�PL5�����KVD�PL5������KVD�PL5������KVD�PL5������KVD�PL5������LoLQ�NRUHODV\RQ�

DQDOL]OHUL�oDOÕúÕOPÕúWÕU��+%9�'1$¶VÕ��� ORJ¶GDQ��� ORJ¶D�NDGDU�YDU�RODQ�DUDOÕNODUOD�oDOÕúÕODQ���

PL51$�LoLQ�KHUKDQJL�ELU�NRUHODV\RQ�VDSWDQPDPÕúWÕU��;X�YH�GL÷�����������\DSWÕ÷Õ�oDOÕúPDODUGD�

KVD�PL5�����KVD�PL5�����YH�KVD�PL5����¶�Q�+%9�NDQWLWDV\RQX�LOH�oDOÕúÕOPÕú�YH�KVD�PL5����

LOH�KVD�PL5�����LoLQ�NURQLN�KHSDWLW�%¶OL�KDVWDODUGD�HNVSUHV\RQODUÕQÕQ�D]DOGÕ÷Õ��IDNDW�KVD�PL5�

����HNVSUHV\RQXQGD�ELU�GH÷LúLNOLN�ROPDGÕ÷Õ�UDSRU�HGLOPLúWLU��;X�YH�GL÷����������:DLGPDQQ�YH�

GL÷�����������\DSWÕ÷Õ�ELU�oDOÕúPDGD�+6.�ROPD\DQ�IDNDW�+%9�'1$��+%V�YH�+%H�DQWLMHQOHUL�LOH�

KVD�PLU����� HNVSUHV\RQX� DUDVÕQGDNL� LOLúNL� oDOÕúÕOPÕú� YH� ELU� NRUHODV\RQ� VDSWDQPÕúWÕU�� %X�

oDOÕúPDGD�HOGH�HGLOHQ�YHULOHU�ÕúÕ÷ÕQGD�PL5����¶QLQ�HNVSUHV\RQX�VD÷OÕNOÕ�SRS�ODV\RQD�J|UH�KDVWD�

JUXEXQGD� DUWPÕúWÕU�� dDOÕúÕODQ� KDVWD� JUXEXQGD� +6.� WDQÕVÕ� NRQXOPXú� JUXS� EXOXQPDPDNWDGÕU���

<DSÕODQ���oDOÕúPDGD�GD�PL51$�oDOÕúPDODUÕ�VHUXP�GH÷HUOHUL��]HULQGHQ�YH�W�P�+%9�DQDOL]OHUL�

DQWLMHQOHU��+%H��+%V���]HULQGHQ�GH÷HUOHQGLULOPLúWLU��:DLGPDQQ�YH�GL÷����������:DLGPDQQ�YH�

DUNDGDúODUÕQÕQ�\DSWÕ÷Õ�oDOÕúPDGD�+%9�'1$�GH÷HUOHUL�NDUDFL÷HU�GHUQHNOHULQLQ��($6/��$$6/'��

$3$6/�� GH� WHGDYL� DOJRULWPDVÕQGD� NXOODQGÕNODUÕ� ELU� SDUDPHWUH� RODQ� +%9� '1$¶QÕQ� ������

,8�P/¶GHQ� D]� YH\D� ID]OD� ROPDVÕQD� J|UH� GH÷HUOHQGLULOPLúWLU�� %L]LP� LVH� JHUoHNOHúWLUGL÷LPL]�

oDOÕúPDGDNL�KHGHILPL]�+%9�'1$�NDQWLWDV\RQXQXQ�WHGDYL�DOJRULWPDVÕQGDNL�VÕQÕU�GH÷HU��!������

,8�P/��RODUDN�NXOODQÕOPDVÕQGDQ��IDUNOÕ�RODUDN�+%9�'1$¶QÕQ�NDQWLWDV\RQXQXQ���ORJDULWPDOLN�

\DQL� ��� NDWOÕN� DUDOÕNODUOD� �7DEOR� ����� VHUXP� |UQHNOHULQGH� GH÷HUOHQGLULOGL÷LQGH� oDOÕúÕODQ� ��

PL51$� LoLQ� NRUHODV\RQXQXQ� RUWD\D� NRQXOXS�� NRUHODV\RQ� J|VWHUHQ� PL51$¶ODU� LoLQ� HWNLOL�

ROGXNODUÕ�\RODNODUÕQ�YLU�V�NDQWLWDV\RQX�LOH�LOLúNLOHULQLQ�RUWD\D�NRQXOPDVÕQGD�|Q�YHULOHU�RUWD\D�

NR\PDVÕ�DPDoODQPÕúWÕU��)DNDW�VDGHFH�:DLGPDQQ�YH�GLJ��<DSWÕ÷Õ�oDOÕúPDGD�ROGX÷X�JLEL�VÕQÕU�ELU�

GH÷HULQ� EX� DQDOL]OHUGH� NXOODQÕOPDVÕ� EX� WLS� \RODN� YH� +%9� '1$� NDQWLWDV\RQ� LOLúNLOHULQLQ�

D\GÕQODWÕOPDVÕQGD�\RUXP�\DSPDPÕ]D�\HWHFHN�NDGDU�ELOJL�VD÷OD\DPDPDNWDGÕU��%XQXQOD�ELUOLNWH�

:DLGPDQQ�oDOÕúPDVÕQGD�UHIHUDQV�RODUDN�NXOODQGÕ÷Õ�NDUDFL÷HU�GHUQHNOHULQLQ�YHUGL÷L�+%9�'1$�

�������� ,8�P/�GH÷HUL�VDGHFH�QHJDWLI�|UQHNOHU� LoLQ�ELU�NULWHU�ROXS�]DWHQ�EX���GHUQH÷LQ�IDUNOÕ�

WHGDYL� L]OHQFHOHUL� ROXúWXUGXNODUÕ� �ùHNLO� ������ +%9� '1$� GH÷HULQLQ� ������������� ,8�P/�

GH÷HULQL�YH�\LQH�WHGDYL�LoLQ�!�������,8�P/¶QLQ�GH�GH÷HUOHQGLULOGL÷L�GH÷HUOHUL�NDSVDPDPDNWD�

EX� GD� EX� oDOÕúPDQÕQ� YHULOHULQ� GH÷HUOHQGLULOPHVLQGH� W�P� WDEOR\X� J|VWHUHPHPHNWHGLU��$\UÕFD�

$UDWDNL� YH� GL÷�� �������� \DSWÕ÷Õ� oDOÕúPDGD� KVD�PL5����� YH� KVD�PL5���� LoLQ� +%V$J� YH�



����

+%H$J¶OHUH� YH�+%9� ORJ� GH÷HUOHUL� LOH� NRUHODV\RQ� oDOÕúÕOPÕú� YH� ��PL51$� LoLQ� GH�+%9� ORJ�

GH÷HUOHUL�DUDVÕQGD�X\XP�EXOXQXUNHQ�KVD�PL5�����LOH�+%V$J�GH÷HUOHUL�DUDVÕQGDNL�NRUHODV\RQXQ�

GDKD�J�oO��ROGX÷X�RUWD\D�NRQXOPXúWXU���$UDWDNL�YH�GL÷����������+VD�PL51$����¶QLQ�DNXW�YH�

NURQLN�+%9�LOH�LOLúNLVL�KDULFLQGH�+%9�'1$¶QÕQ�NDQWLWDV\RQ�GH÷HUL�LOH�GL÷HU���PLNUR51$¶QÕQ�

�PL5�����PL5�����PL5������PL5������PL5������NRUHODV\RQX��]HULQGH�KHUKDQJL�ELU�oDOÕúPD\D�

UDVWODQPDPÕúWÕU�� <LQH� \DSÕODQ� ED]Õ� oDOÕúPDODUGD� HSLJHQHWLN� PHNDQL]PDODUÕQ� +6.¶GD� PL5�

���¶QLQ� GLIHUDQVL\HO� HNVSUHV\RQXQD� HWNL� HGHELOHFH÷LQL� J|VWHUPLúWLU�� PL5����� SURPRW|U���

+HS�%�K�FUH�KDWODUÕQGD�+%9� LOH� LOLúNLOL�+6.¶GD�KLSHUPHWLOH�ROGX÷X�J|VWHULOPLúWLU� �-XQJ�YH�

GL÷�����������+%9�WDUDIÕQGDQ�HNVSUHVH�HGLOHQ�+%[�SURWHLQL�K�FUHVHO�PHWLOWUDQVIHUD]�DNWLYLWHVLQL�

HWNLOH\HELOLU�YH�GH÷LúLN�PHWLODV\RQ�SDWHUQOHULQLQ�ROXúPDVÕQD�NDWNÕGD�EXOXQDELOLU��-XQJ�YH�GL÷���

�������$\UÕFD�EXQD�HN�RODUDN�+%9�YH�+&9�LOH�LOLúNLOL�+6.¶GDNL�EX�HSLJHQHWLN�GH÷LúLNOLNOHU�

NDQVHULQ�N|NHQOHQGL÷L�IDUNOÕ�K�FUH�WLSOHULQGH�IDUNOÕ�SURILO�VHUJLOH\HELOLUOHU��+VLD�YH�GL÷����������

PL51$������H÷HU�+%9�UHSOLNDV\RQXQX�EDVNÕODUVD��+%V$J¶QLQ�WLWUHVL�LOH�PL51$�����DUDVÕQGD�

WHUV�ELU�NRUHODV\RQ�RUWD\D�oÕNDU��$\UÕFD�\LQH�VHUXPGD�PH\GDQD�JHOHQ�PL51$�����VHYL\HOHUL�

GR÷XúWDQ� JHOHQ� ED÷ÕúÕNOÕN� QHGHQL\OH� \�NVHN�PL51$����� VHYL\HOHULQH� QHGHQ� RODELOLU�� %L]LP�

\DSWÕ÷ÕPÕ]�oDOÕúPDGD�GD�VHUXP�PL51$�����LOH�VHUXP�+%9�'1$�ORJ�������YH���VHYL\HOHULQGH�

ELU� NRUHODV\RQ� ROVD� GD� +%9� '1$� ORJ� ���� YH� �� LOH� PL51$����� DUDVÕQGD� ELU� LOLúNL�

EXOXQDPDPÕúWÕU�� %XQXQ� ELU� GL÷HU� VHEHEL� LVH� GHQH\� JUXSODUÕQÕQ�+%V$J� YH�+%H$J� GH÷HUOHUL�

ELOLQPHPHNOH�ELUOLNWH�LODo�WHGDYLVL�DOWÕQGD�ROXS�ROPDGÕNODUÕQÕQ�GD�ELOLQPHPHVLGLU��'DKD�G�ú�N�

+%9�'1$¶\D�VDKLS�ELUH\LQ�DVOÕQGD�GDKD�\�NVHN�+%9�'1$�GH÷HULQGHQ�LODo�LOH�WHGDYL�DOWÕQD�

DOÕQGÕ÷Õ� LOH� \HQL� HQIHNVL\RQD� VDKLS� ROXS�ROPDGÕ÷ÕQÕQ� D\UÕPÕQÕQ� \DSÕODPDPDVÕ� EL]H�PL51$�

���¶QLQ�ED]Õ�+%9�'1$�ORJ�YHULOHUL�LOH�X\XPX�DoÕNODUNHQ�ED]Õ�NDQWLWDV\RQODUGD�QHGHQ�X\XP�

J|]OHQPHGL÷LQL� GH� DoÕNOD\DELOLU�� $\UÕFD� \DSÕODQ� oDOÕúPDGD� WDPDPHQ� 7�UNL\H� SRS�ODV\RQX�

oDOÕúÕOPÕúWÕU��$UDWDNL�YH�GL÷���������¶QLQ�\DSWÕ÷Õ�oDOÕúPD�-DSRQ\D¶GD��:DLGPDQQ�YH�GL÷�����������

oDOÕúPDVÕ�$OPDQ\D¶GD�YH�;X�YH�GL÷����������oDOÕúPDVÕ� LVH�dLQ¶GH�JHUoHNOHúWLULOPLúWLU��%X�GD�

IDUNOÕ�+%9�JHQRWLSOHULQLQ��7�UNL\H¶GH�'�JHQRWLSL��dLQ¶GH�&�YH�%�JHQRWLSOHUL��-DSRQ\D¶GD�$�YH�

&�JHQRWLSOHUL�LOH�$OPDQ\D¶GD�$�-�YH�'�JHQRWLSOHUL���6XQEXO��������EX�DúDPDGD�IDUNOÕ�PL51$�

SURILOOHUL� RUWD\D� oÕNDUDELOHFH÷L� LOHUOH\HQ� oDOÕúPDODUGD� GH÷HUOHQGLULOHELOLU�� )DUNOÕ� +%9�

JHQRWLSOHULQLQ�NOLQLN�KDVWDOÕN�NDUDNWHUL��EXODúPD�\ROODUÕ��NURQLN�ROPD�H÷LOLPL��+EH$J�SR]LWLIOLN�

G�]H\L� YH� VHURNRQYHUVL\RQX��+%V$J� VHURNOLUHQVL�� KLVWRORMLN� DNWLYLWHVL�� NOLQLN� GH÷HUOHQGLUPH�

�/&��+&&���øQWHUIHURQ��D��FHYDEÕ��VHUXP�+%9�'1$�VHYL\HOHUL��ED]Õ�PXWDV\RQODUÕQ��3&�$������
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7�����$������ J|U�OPHN� VÕNOÕ÷Õ� YE�� ELU� oRN� NOLQLN� YH� YLURORMLN� |]HOOL÷LQLQ� GH÷LúWL÷L� UDSRU�

HGLOPLúWLU���6XQEXO����������

dDOÕúPDGD�PL51$�QRUPDOL]DV\RQX�LoLQ���DGHW�N�o�N�51$�PROHN�O���VQ51$�8��YH�VQR51$�

8���� YH� �� DGHW� P51$� �*$3'+�� NXOODQÕOPÕúWÕU�� *$3'+�� UHODWLI� �J|UHFHOL�� NDQWLWDV\RQ�

oDOÕúPDODUÕQGD� �P51$�� UHIHUDQV� JHQ� RODUDN� oDOÕúÕOPDVÕQÕQ� \DQÕQGD� D\UÕFD� ED]Õ� PL51$�

oDOÕúPDODUÕQGD� GD� QRUPDOL]DV\RQ� LoLQ� NXOODQÕOPDNWDGÕU� �.LP� YH� GL÷��� ������� *|U�U� YH�

DUNDGDúODUÕQÕQ� ����� \ÕOÕQGD� JHUoHNOHúWLUGL÷L� ELU� oDOÕúPDGD� JDVWULN� NDQVHU� LOH� LOJLOL� ��� DGHW�

PL51$�oDOÕúÕOPÕú�IDNDW�EX�PL51$¶ODUÕQ�QRUPDOL]DV\RQX�VHUXPGD�ELU�UHIHUDQV�JHQ�P51$¶VÕ�

LOH� JHUoHNOHúWLULOPLúWLU� �$\úHJ�O� YH� GL÷��� ������� )DNDW� JHQRP� ER\XWX� oRN� N�o�N� RODQ�

PL51$¶ODUÕQ�*$3'+�Y�E���UHIHUDQV�JHQOHUH�J|UH�L]RODV\RQ�SHUIRUPDQVODUÕ��VWDELOLWHOHUL��UHYHUV�

WUDQVNULSVL\RQODUÕ� YH� 3=5� DPSOLILNDV\RQODUÕ� IDUNOÕGÕU� �0DVq� YH� GL÷��� ������� %X� QHGHQOH� GH�

oDOÕúPDODUÕQ�oR÷XQGD�DUWÕN�PL51$�UHIHUDQV�PDWHU\DOL�RODUDN�GDKD�N�o�N�JHQRPODU� �VL51$��

NXOODQÕOPDNWDGÕU�� <LQH� VDGHFH� oDOÕúPDODUÕQ� ED]ÕODUÕQGD� VDGHFH�PL51$� QRUPDOL]DV\RQX� LoLQ�

ELUGHQ�ID]OD�VL51$�YH�P51$�oDOÕúÕOGÕ÷Õ�J|U�OP�úW�U��%X�oDOÕúPDODUGD�GD�QRUPDOL]DV\RQ�LoLQ�

NXOODQÕODFDN�PROHN�OOHULQ�GRNX�YH�oDOÕúPD\D�VSHVLILN� VHoLOPHVL�JHUHNWL÷L�RUWD\D� oÕNPDNWDGÕU�

�0HVWGDJK�YH�GL÷���������%UDWWHOLG�YH�GL÷����������%X�oDOÕúPDGD�KHP�*$3'+�P51$¶\Õ�KHP�

GH� �� N�o�N�51$�PROHN�O�Q�� �8�� YH� 6125'����� JHUHN� VHUXP� JHUHNVH� GRNX� |UQHNOHULQGH�

QRUPDOL]DV\RQ� LoLQ�NXOODQÕODELOLUOLNOHUL� GH÷HUOHQGLULOPLúWLU��8�� LoLQ� VHUXP�YH�NDUDFL÷HU�GRNX�

|UQHNOHUL� LoLQ�QRUPDOL]DV\RQGD�NXOODQÕODELOHFH÷L� LOH� LOJLOL�oDOÕúPDODU�EXOXQPDNWDGÕU��%HQ]�YH�

GL÷��� ������ /DPED� YH� GL÷��� ������� 8��� 6125'��� YH� *$3'+� LOH� NDUDFL÷HU� GRNXVXQGD� YH�

VHUXPGD�\DSÕODQ�KHUKDQJL�ELU�QRUPDOL]DV\RQ�YHULVLQH�UDVWODQPDPÕúWÕU��%X�oDOÕúPD�LOH�8�¶QÕQ�

6125'��¶H� J|UH� NDUDFL÷HU� GRNXVX� YH� VHUXPGD� QRUPDOL]DV\RQ� LoLQ� GDKD� X\JXQ� ROGX÷X�

J|VWHULOPLúWLU��*$3'+�LVH�]DWHQ�Q�NOHLN�DVLW�PDWHU\DOLQLQ�GDKD�X]XQ�ROPDVÕ�VHEHEL\OH�PL51$�

QRUPDOL]DV\RQXQGDQ� oRN� WRWDO� 51$¶QÕQ� L]ROH� HGLOLS� HGLOPHGL÷L� LOH� LOJLOL� Lo� NRQWURO� RODUDN�

NXOODQÕODELOLU�� $\UÕFD� \DSÕODQ� IDUNOÕ� oDOÕúPDODUGD� J|VWHULOHQ� IDUNOÕ� HNVSUHV\RQ� VHYL\HOHULQLQ�

X\JXQ�ROPD\DQ�QRUPDOL]DV\RQ�PHWRGX�ROGX÷X�ILNUL�EX�RSWLPL]DV\RQ�YHULVLQGHQ�HOGH�HGLOHELOLU���

$\UÕFD�HOGH�HGLOHQ�YHULOHU�ÕúÕ÷ÕQGD�PL51$���¶LQ�+6.¶GD�EL\REHOLUWHo�RODUDN�NXOODQÕODELOHFH÷L�

\|Q�QGH� VRQXoODU� HOGH� HGLOPLúWLU��*HUHN� DNXW� JHUHNVH�NURQLN�+%9� LOH� LOJLOL� WDQÕPODQPÕú�YH�

HNVSUHV\RQODUÕQGD� GH÷LúLNOLNOHU� J|]OHQPLú� PLNUR51$¶ODU� DUDVÕQGD� PL51$����

EXOXQPDPDNWDGÕU� �=KDQJ� YH� GL÷��� ������� <DSÕODQ� oDOÕúPDODUGD� PL51$���� LoLQ� +6.¶OÕ�

GRNXODUGD� HNVSUHV\RQODUÕQGD� D]DOPD� J|VWHULOPLúWLU� IDNDW� EX� oDOÕúPDODU� VHUXP� G�]H\LQGH�
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GHQHQPHPLúWLU� �=KRX�YH�GL÷��� ������0XUDNDPL�YH�GL÷��� �������$\QÕ� oDOÕúPD�JUXEXQGD�KHP�

+6.�GRNXVXQGD�KHP�GH�VHUXP�|UQHNOHULQGH�\DSÕOPÕú�ELU�NRPELQH�oDOÕúPD\D�UDVWODQPDPÕúWÕU��

%X� YHULOHU� ÕúÕ÷ÕQGD� PL5���� +6.¶GD� QRQ�LQYD]LY� ELU� WDUDPD� \|QWHPL� RODUDN�

GH÷HUOHQGLULOHELOHFH÷L�VRQXFX�oÕNPDNWDGÕU��0LNUR51$�YH�EL\RORMLN�V�UHoOHUL�GH�LoHUHQ�GDWDED]�

DQDOL]L� �PL53DWK'%�Y�����\DSÕOGÕ÷ÕQGD�KVD�PL5����LoLQ�SURWHLQ�RWRIRVIRULODV\RQX��SHSWLG�YH�

KRUPRQ� VHNUHV\RQX�� JOLNRJHQH]LQ� UHJ�ODV\RQX�� K�FUH� E�\�NO�÷�Q�Q� UHJ�ODV\RQX� JLEL�

V�UHoOHUGH� URO� R\QDGÕ÷Õ� JLEL� NDQVHU� ROXúXPX� YH� YLU�V� NRQDNoÕ� PHNDQL]PDVÕ� LOH� LOJLOL� ED]Õ�

V�UHoOHUGH�GH��5DV�SURWHLQ�VLQ\DO�WUDQVG�NVL\RQXQXQ�UHJ�ODV\RQX��NDOVL\XP�L\RQ�FHYDEÕ��YLU�V�

WDUDIÕQGDQ�NRQDNoÕ�K�FUHOHULQ�PRG�ODV\RQX��NRQDNoÕ�K�FUHVHO�V�UHoOHULQ�PRG�ODV\RQX��KLSSR�

VLQ\DOOHúPH�YH�K�FUH�PRUIRJHQH]LQL�GH�LoHUHQ�IDUNOÕODúPDODUÕQ�SR]LWLI�UHJ�ODV\RQX��URO�R\QDGÕ÷Õ�

UDSRU�HGLOPLúWLU���

(OGH�HGLOHQ�YHULOHU� ÕúÕ÷ÕQGD�PL5���� LoLQ�+6.¶OÕ�GRNXGD�HNVSUHV\RQ�DUWÕúÕQD�UDVWODQPÕú� IDNDW�

+%9�'1$�SR]LWLI�+6.�WDQÕVÕ�NRQXOPXú�YH�+%9�'1$�SR]LWLI�+6.�WDQÕVÕ�ROPD\DQ�oDOÕúPD�

JUXEXQGD� DQODPOÕ� ELU� IDUNOÕOÕN� J|]OHPOHQPHPLúWLU��PL5����� YH�PL5����� LoLQ� LVH� \LQH� GRNX�

HNVSUHV\RQODUÕ� DQODPOÕ� GHUHFHGH� \�NVHN� ROPDVÕQD� UD÷PHQ� VHUXP� G�]H\OHULQGH� EL\REHOLUWHo��

RODUDN�NXOODQÕPÕQÕ�GHVWHNOH\HFHN�LVWDWLVWLNVHO�YHULOHU�HOGH�HGLOPHPLúWLU��

<DSÕODQ�oDOÕúPDGD�PL5�����LoLQ�LVH�GRNX�YH�VHUXPGD�+%9�'1$�SR]LWLI��+6.�WDQÕVÕ�NRQXOPXú�

YH\D�NRQXOPDPÕú�oDOÕúPD�JUXEXQGD�HNVSUHV\RQODUÕQÕQ�D]DOGÕ÷Õ�VRQXFX�oÕNPDNWDGÕU��%X�YHULOHU�

DNVLQH�WHN�UDVWODQDQ�YHUL������\ÕOÕQGD�:DLGPDQQ�YH�GL÷��\DSWÕ÷Õ�oDOÕúPDGÕU��dDOÕúPDGD�VHUXP�

|UQHNOHUL� NXOODQÕOPÕú� YH� +%H� DQWLMHQL� WDúÕ\DQ� VHUXP� |UQHNOHUL� LOH� D\QÕ� |UQHNOHULQ� $/7�

VHYL\HOHULQH�J|UH�PL5�����HNVSUHV\RQODUÕ�NDUúÕODúWÕUÕOPÕúWÕU��%X�oDOÕúPDGD�QRUPDOL]DV\RQ�LoLQ�

PL5����NXOODQÕOPÕúWÕU��%X�oDOÕúPD�GL÷HU�LQFHOHQHQ�oDOÕúPDODU�YH�WH]�NDSVDPÕQGD�HOGH�HWWL÷LPL]�

EXOJXODU� LOH� oHOLúPHNWHGLU��*HUoHNOHúWLULOHQ� \RODN� oDOÕúPDODUÕQGD��+%[�/,1(�� WUDQVNULSWLQLQ�

+%9�UHSOLNDV\RQXQGD�GR÷UXGDQ�+%9�WUDQVNULSWOHULQL�KHGHI�DODUDN�D]DOPDVÕQD�QHGHQ�RODQ�PL5�

���¶\L� LQKLEH� HWWL÷LQL� J|VWHUPHNWHGLU� �=KDQJ�YH� GL÷��� �������$\UÕFD� \LQH� \DSÕODQ� oDOÕúPDODU�

HSLWHOL\HO�PH]HQúLPDO�GH÷LúLPOHUGH�6QDLO���YH�6QDLO���LoLQ��VLQ\DO�\RODNODUÕQGD�:17��JHQLQ��

&5(%�� YH� %&/�� JHQOHULQLQ� KHGHIOHULQGHQ� ROGX÷XQX� J|VWHUPLúWLU� �)X� 	� &DOLQ�� �������

*HUoHNOHúWLUGL÷LPL]�WH]�NDSVDPÕQGD�GHQHQHQ���PL51$¶GDQ�ELU�WDQHVL�RODQ�PL5����NRQWURO�YH�

JUXS���DUDVÕQGD�LVWDWLNVHO�RODUDN�DQODPOÕ�IDUNOÕOÕN�J|VWHUPHPLúWLU��ùHNLO�������

�KWWSV���PSG�ELRLQI�XQL�VE�GH�RYHUYLHZ�KWPO�>=L\DUHW�7DULKL������������@�
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(NVSUHV\RQ� GH÷LúLNOL÷L� GHQH\� JUXEXQD� J|UH� GH÷LúLP� J|VWHUHQ� PL5���¶QÕQ� :DLGPDQQ� YH�

DUNDGDúODUÕQÕQ�oDOÕúPDODUÕQGD�QRUPDOL]DV\RQ�LoLQ�NXOODQÕOPDVÕ�GL÷HU�oDOÕúPDODUÕQ�DNVLQH�+6.�

SR]LWLI� VHUXP� |UQHNOHULQGH� PL5����� HNVSUHV\RQXQGD� DUWÕú� DQDOL]OHQPHVLQH� VHEHS� ROPXú�

RODELOLU�� %XQXQOD� ELUOLNWH� VQ51$� 8�¶QÕQ� +6.� ROJXVXQGD� VHUXPGD� QRUPDOL]DV\RQ� LoLQ�

NXOODQÕODQ�SHN�oRN�oDOÕúPD�ROGX÷X�JLEL��%HQ]�YH�GL÷���������/DPED�YH�GL÷���������D\QÕ�]DPDQGD�

\LQH� +6.¶GD� PL5���¶QÕQ� HNVSUHV\RQ� IDUNOÕOÕ÷ÕQÕQ� DQDOL]OHQPHVL� YH� EL\REHOLUWHo� RODUDN�

NXOODQÕODELOLUOL÷LQLQ�GH÷HUOHQGLULOPHVL�LoLQ�GH�oDOÕúPDODU�EXOXQPDNWDGÕU��:X�YH�GL÷���������*H�

YH�GL÷�����������*HQHO�RODUDN�EX�YHULOHU�ÕúÕ÷ÕQGD�PL5������PL5����¶QLQ�HNVSUHV\RQ�ID]ODOÕ÷ÕQÕQ�

YH� PL5����¶QLQ� HNVSUHV\RQ� D]OÕ÷ÕQÕQ� NDUDFL÷HU� KDVDUÕQGD� NXOODQÕODELOHFHN� ELU� EHOLUWHo�

RODELOHFH÷L� IDNDW� NURQLN� +%9� HQIHNVL\RQXQD� ED÷OÕ� +6.¶GD� VHUXP� EHOLUWHFL� RODUDN�

NXOODQÕODPD\DFD÷Õ�VRQXFX�oÕNPDNWDGÕU��/L�YH�GL÷��\DSWÕ÷Õ�ELU�oDOÕúPDGD�PL5����¶LQ�+6.¶GD�

VHUXPGD�DUWWÕ÷Õ�LOH�LOJLOL�VRQXoODU�HOGH�HGLOPLúWLU��%X�DUWÕúODUOD�LOJLOL�YH�EX�DUWÕúODUÕQ�W�P|U�Q�LOHUL�

VDIKDVÕ�LOH�LOJLOL�ROGX÷XQD�GDLU�ELOJLOHU�PHYFXWWXU��*UDPDQWLHUL�YH�GL÷���������/L�YH�GL÷����������

<LQH�\DSÕODQ�ED]Õ�oDOÕúPDODUGD�PL5�����LoLQ�NURQLN�KHSDWLW�%�WDQÕVÕ�NRQXOPXú�KDVWD�JUXEXQGD�

HNVSUHV\RQODUÕQÕQ�oRN�GDKD�ID]OD�ROGX÷X�LOH�LOJLOL�YHULOHU�GH�PHYFXWWXU��6RKQ�YH�GL÷����������%X�

YHUL� EL]LP� VRQXoODUÕPÕ]Õ� GD� GHVWHNOHPHNOH� ELUOLNWH� \DSWÕ÷ÕPÕ]� oDOÕúPDGD� HN� RODUDN� GRNX�

|UQHNOHUL� GH� NXOODQÕOPDVÕ� YH� GRNXGD�PL5����� HNVSUHV\RQODUÕQÕQ� GD� LQFHOHQPHVL� GH÷HUOL� ELU�

EXOJXGXU��

$\UÕFD� HOGH� HGLOHQ� YHULOHU� ÕúÕ÷ÕQGD� PL5����¶�Q� +%9� HQIHNVL\RQX� YH� +6.¶GD� EL\REHOLUWHo�

RODUDN�NXOODQÕODELOHFH÷L�\|Q�QGH�VRQXoODU�HOGH�HGLOPLúWLU��'DKD�|QFH�\DSÕODQ�oDOÕúPDODUGD�+6.�

GRNX� YH� VHUXP� |UQHNOHULQGH� PL5����� LOH� LOJLOL� EHQ]HU� VRQXoODU� HOGH� HGLOPHVLQH� UD÷PHQ�

�0XUDNDPL�YH�GL÷����������:DQJ�YH�GL÷���������+XDQJ�YH�GL÷��������YH�3LQHDX�YH�GL÷���������

PL5����¶�Q�+6.�WDQÕVÕ�NRQXOPDPÕú�+%9�'1$¶VÕ�SR]LWLI�RODQ�oDOÕúPD�JUXEX�LOH�LVWDWLVWLNVHO�

YHULOHULQH� UDVWODQPDPÕúWÕU�� )DNDW� \DSÕODQ� oDOÕúPDODUGD� +%9� LOLúNLOL� +6.¶GD� G�ú�N� RWRIDM�

DNWLYLWHVL�QHGHQL\OH�PL5����¶�Q�ELULNLPL�RUWD\D�NRQPXúWXU��/DQ�YH�GL÷����������%X�oDOÕúPD��

+%9�'1$¶QÕQ�SR]LWLI�ROGX÷X�IDNDW�+6.�JHOLúLPL�WDQÕPODQPDPÕú�oDOÕúPD�JUXEXQGD�+6.�WDQÕVÕ�

NRQPXú�JUXED�YH�NRQWURO�JUXEXQD�J|UH�HNVSUHV\RQODUÕQÕQ�GDKD�ID]OD�ROPDVÕ�PL5����¶�Q�+%9�

HQIHNVL\RQX�LOH�GH�GR÷UXGDQ�LOLúNLOL�ROGX÷XQX�LVWDWLVWLNVHO�RODUDN�J|VWHUPLúWLU��%X�GD�JHOHFHNWH�

\DSÕODFDN�oDOÕúPDODUÕ�PL5����¶�Q�+%9�LOH�LOLúNLVL�YH�+%9¶QLQ�+6.�JHOLúLPLQGH�HWNLVLQGH�EX�

PL51$¶QÕQ�URO���]HULQH�oHNHELOLU��



����

7H]�NDSVDPÕQGD�GH÷HUOHQGLULOHQ�ELU�GL÷HU�YHUL�LVH�OH]\RQ�ER\XWX�LOH�PL51$¶ODUÕQ�HNVSUHV\RQ�

GH÷LúLPOHULGLU��%X�DQDOL]OHUGH�PL5����LoLQ���FP��PL5����LoLQ�����FP��PL5�����LoLQ�����FP��

PL5����� LoLQ� ���� FP� VRQUDVÕ� OH]\RQ� E�\�NO�NOHULQGH� HNVSUHV\RQ� VHYL\HOHULQGH�PL51$¶QÕQ�

HNVSUHV\RQ�SURILOLQH�J|UH�DUWÕú�YH\D�D]DOÕúODU�DQODPOÕ�GHUHFHGH�IDUNOÕOÕNODU�J|VWHUPHNWHGLUOHU��

'DKD� |QFH� \DSÕODQ� oDOÕúPDODU� LQFHOHQGL÷LQGH�PL51$¶ODU� YH� NDQVHUOL� NDUDFL÷HU� GRNX� OH]\RQ�

ER\XWODUÕ� LOH� LOJLOL�ELU�oDOÕúPD\D�UDVWODQPDPÕúWÕU��$\UÕFD�|]HOOLNOH�FHUUDKL�P�GDKDOH�GH�GDKLO�

ROPDN� �]HUH� UDG\RIUHNDQV� DEODV\RQ�� WUDQVPHPEUDQ� NHPRHPEROL]DV\RQ� YH� HWLO� DONRO�

HQMHNVL\RQX� JLEL� ED]Õ� WHGDYL� \|QWHPOHULQLQ� �� FP¶QLQ� DOWÕQGD� oRN� HWNLOL� ROGX÷X� YHULVL� LOH�

ELUOHúWLULOGL÷LQGH�EX�HNVSUHV\RQ�SDWHUQOHUL�W�P|U�Q�\DNODúÕN�ER\XWXQX�DQODPDN�LoLQ�X\JXQ�ELU�

SDUDPHWUH�RODUDN�GH÷HUOHQGLULOHELOLU��/XSR�YH�GL÷���������5D]D�YH�6RRG���������

*HOHFHNWH�PL51$�LOH�LOJLOL�\DSÕODQ�oDOÕúPDODU��EX�WH]�NDSVDPÕQGD�GD�ROGX÷X�JLEL��EL\REHOLUWHo�

YDOLGDV\RQX� DúDPDVÕQGDQ� NOLQLN� YDOLGDV\RQ� DúDPDODUÕQD� JHoHUHN� GDKD� oRN� JHUoHN� |UQHN� YH�

NOLQLN�YDND�LOH�oDOÕúPDODU�VD÷ODQPDVÕ�LoLQ�WDUDPD�\|QWHPL�ROPDVÕ�NRQXVXQGD�GHVWHNoL�ROPDVÕ�

EHNOHQPHNWHGLU��
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.$<1$./$5�

$NLED��6��	�+LUD\DPD��7���������&LJDUHWWH�VPRNLQJ�DQG�FDQFHU�PRUWDOLW\�ULVN�LQ�-DSDQHVH�PHQ�
DQG�ZRPHQ�UHVXOWV� IURP� UHDQDO\VLV� RI� WKH� VL[�SUHIHFWXUH� FRKRUW� VWXG\� GDWD��(QYLURQ�+HDOWK�
3HUVSHFW�������������

$OWHNUXVH��6�)���0F*O\QQ��.�$���5HLFKPDQ��0�(���������+HSDWRFHOOXODU�FDUFLQRPD�LQFLGHQFH��
PRUWDOLW\�� DQG�VXUYLYDO� WUHQGV� LQ� WKH�8QLWHG�6WDWHV� IURP������ WR�������-�&OLQ�2QFRO���������
���������

$UDWDNL��.���+D\HV��&�1���$NDPDWVX��6���$NL\DPD��5���$EH��+���7VXJH��0���0LNL��'���2FKL��+���
+LUDJD��1���,PDPXUD��0���7DNDKDVKL��6���$LNDWD��+���.DZDRND��7���.DZDNDPL��+���2KLVKL��:��
	� &KD\DPD�� .��� ������ &LUFXODWLQJ� PLFUR51$���� FRUUHODWHV� ZLWK� PLFUR51$����� DQG�
UHSUHVHQWV�YLUDO�UHSOLFDWLRQ�DQG�OLYHU�LQMXU\�LQ�SDWLHQWV�ZLWK�FKURQLF�KHSDWLWLV�%��-�0HG�9LURO���
���������������

$UDYDOOL��5�1���6WHHU��&�-��	�&UHVVPDQ��1�.���������0ROHFXODU�0HFKDQLVPV�RI�+HSDWRFHOOXODU�
&DUFLQRPD��+HSDWRORJ\��������������������

$UEXWKQRW��3��DQG�.HZ��0���������+HSDWLWLV�%�YLUXV�DQG�KHSDWRFHOOXODU�FDUFLQRPD��,QW�-�&OLQ�
([S�3DWKRO�����������±������

$\DGSRRU��'�2���6DUDK��0��	�+DOO��'�2���������6H[XDOO\�WUDQVPLWWHG�GLVHDVHV��$FRIS������������
�����

%DUEDUH��-��&���%RXFKH��2���%RQQHWDLQ��)���'DKDQ��/���/RPEDUG��&���)DURX[��5���5DRXO��-�/���
&DWWDQ��6���/HPRLQH��$���%ODQF��-�)���%URQRZLFNL��-��3���=DUVNL��-�3���&D]RUOD��6���*DUJRW��'���
7KHYHQRW��7���'LD]��(���%DVWLH��$���$SDULFLR��7���%HGHQQH��/��� ������7UHDWPHQW�RI� DGYDQFHG�
KHSDWRFHOOXODU� FDUFLQRPD�ZLWK� ORQJ�DFWLQJ� RFWUHRWLGH��$� SKDVH� ,,,�PXOWLFHQWUH�� UDQGRPLVHG��
GRXEOH�EOLQG�SODFHER�FRQWUROOHG�VWXG\��(XU�-�&DQFHU�������������±�������

%DUWHO��'�3���������0HWD]RDQ�0LFUR51$V��&HOO������������������

%LDOHFNL��(��6��DQG�'L�%LVFHJOLH��$��0���������'LDJQRVLV�RI�KHSDWRFHOOXODU�FDUFLQRPD¶��+SE��
�������±�����

%RU]LR��0���%RU]LR��)���0DFFKL��5���&URFH��$�0���%UXQR��6���)HUUDUL��$��	�6HUYLGD��(���������
7KH�HYDOXDWLRQ�RI�ILQH�QHHGOH�SURFHGXUHV�IRU�WKH�GLDJQRVLV�RI�IRFDO�OLYHU�OHVLRQV�LQ�FLUUKRVLV��-�
+HSDWRO�����������������

%R\HU��7�'���0DQQV��0�3��7HUUDXOW��1��	�6DQ\DO�$�-��� ������=DNLP	%R\HU
V�+HSDWRORJ\� D�
7H[WERRN�RI�/LYHU�'LVHDVH��/LYHU�DQG�,PPXQ�6\VWHP��(OVHYLHU��&KLQD��,6%1������������������
����������

%DUVKDFN��,��/LWKZLFN�<DQDL��*���$IHN��$���5RVHQEODWW��.���7DELELDQ�.HLVVDU��+���=HSHQLXN��0���
&RKHQ��/���'DQ��+���=LRQ��2���6WUHQRY��<���3RODN�&KDUFRQ��6��	�3HUHOPDQ��0���������0LFUR51$�
H[SUHVVLRQ�GLIIHUHQWLDWHV�EHWZHHQ�SULPDU\�OXQJ�WXPRUV�DQG�PHWDVWDVHV�WR�WKH�OXQJ��3DWKRO�5HV�
3UDFW����������±�����

%HQ]��)���5RGHUEXUJ��&���9DUJDV��&��'��9XFXU��0���*DXWKHURQ��-���.RFK��$���=LPPHUPDQQ��+���
-DQVVHQ��-���1LHXZHQKXLMVHQ��/���/XHGGH��0���)UH\��1���7DFNH��)���7UDXWZHLQ��&��	�/XHGGH��7���
������8��LV�XQVXLWDEOH�IRU�QRUPDOL]DWLRQ�RI�VHUXP�PL51$�OHYHOV�LQ�SDWLHQWV�ZLWK�VHSVLV�RU�OLYHU�
ILEURVLV��([S�0RO�0HG���������������



����

%UDQFDWHOOL�� *��� %DURQ�� 5�/��� 3HWHUVRQ��0�6��	�0DUVK��:��� ������+HOLFDO� &7� VFUHHQLQJ� IRU�
KHSDWRFHOOXODU� FDUFLQRPD� LQ� SDWLHQWV� ZLWK� FLUUKRVLV�� IUHTXHQF\� DQG� FDXVHV� RI� IDOVH�SRVLWLYH�
LQWHUSUHWDWLRQ��$-5�$P�-�5RHQWJHQRO���������������������

%UDWWHOLG��7���$DUQHV��(�.���+HOJHODQG��(���*XYDnJ��6���(LFKHOH��+��	�-RQDVVHQ��$�.���������
1RUPDOL]DWLRQ� VWUDWHJ\� LV� FULWLFDO� IRU� WKH�RXWFRPH�RI�PL51$�H[SUHVVLRQ� DQDO\VHV� LQ� WKH� UDW�
KHDUW��3K\VLRO�*HQRPLFV�������������������

%UpFKRW��&���*R]XDFLN��'���0XUDNDPL��<��� DQG�%UpFKRW��3�3���������0ROHFXODU�EDVHV� IRU� WKH�
GHYHORSPHQW� RI� KHSDWLWLV� %� YLUXV� �+%9��UHODWHG� KHSDWRFHOOXODU� FDUFLQRPD� �+&&��� 6HPLQ�
&DQFHU�%LRO�������������±�������

%UXL[�� -��� 6KHUPDQ�� 0��� /ORYHW�� -�0��� %HDXJUDQG�� 0��� /HQFLRQL�� 5��� %XUURXJKV�� $�.���
&KULVWHQVHQ�� (��� 3DJOLDUR�� /��� &RORPER�� 0�� 	� 5RGpV�� -��� ������ &OLQLFDO� 0DQDJHPHQW� RI�
+HSDWRFHOOXODU�&DUFLQRPD��&RQFOXVLRQV�RI�WKH�%DUFHORQD������($6/�&RQIHUHQFH��-�+HSDWRO���
����������������

%UXL[�� -�� 	� 6KHUPDQ�� 0��� ������ 0DQDJHPHQW� RI� KHSDWRFHOOXODU� FDUFLQRPD�� DQ� XSGDWH��
+HSDWRORJ\���������������������

%XGKX��$���)RUJXHV��0���<H��4�+���-LD��+�/���+H��3���=DQHWWL��.�$���.DPPXOD��8�6���&KHQ��<���
4LQ��/�;���7DQJ��=�<��	�:DQJ��;�:���������3UHGLFWLRQ�RI�YHQRXV�PHWDVWDVHV��UHFXUUHQFH��DQG�
SURJQRVLV�LQ�KHSDWRFHOOXODU�FDUFLQRPD�EDVHG�RQ�D�XQLTXH�LPPXQH�UHVSRQVH�VLJQDWXUH�RI�WKH�OLYHU�
PLFURHQYPLURQPHQW��&DQFHU�&HOO������������������

%XHQGLD��0�$��� ������ *HQHWLF� DOWHUDWLRQV� LQ� KHSDWREODVWRPD� DQG� KHSDWRFHOOXODU� FDUFLQRPD��
FRPPRQ�DQG�GLVWLQFWLYH�DVSHFWV��0HG�3HGLDWU�2QFRO������������������

&DUU��%�,���$NNL]��+���hVN�GDU��2���<DOoÕQ��.���*XHUUD��9���.XUDQ��6���.DUDR÷XOODUÕQGDQ��h���
$OWÕQWDú��(���g]DN\RO��$���7RNPDN��6���%DOOÕ��7���<�FHVR\��0���%DKoHFL��+�ø���hON���$���$NoDP��
7���<DOoÕQ��.���(NLQFL��1���ùLPúHN��+���gUPHFL�1���6RVX]��$���'HPLU��0���.ÕOÕo��0���8\JXQ��$���
'HPLU��$���'HOLN��$���$UVODQ��%���'RUDQ��)���<ÕOPD]��6���YH�7RNDW��<���������+&&�ZLWK�ORZ��DQG�
QRUPDO�VHUXP�DOSKD�IHWRSURWHLQ�OHYHOV��&OLQ�3UDFW�������������������

&DWXUHOOL��(���*KLWWRQL��*���5RVHOOL��3���'H�3DOR��0��	�$QWL��0���������)LQH�QHHGOH�ELRSV\�RI�
IRFDO�OLYHU�OHVLRQV��WKH�KHSDWRORJLVW
V�SRLQW�RI�YLHZ��/LYHU�7UDQVSO����������������

&KDQ�+�/���:RQJ��0�/���+XL��$�<���+XQJ��/�&���&KDQ��)�.��	�6XQJ��-�-���������+HSDWLWLV�%�
YLUXV�JHQRW\SH�&�WDNHV�D�PRUH�DJJUHVVLYH�GLVHDVH�FRXUVH�WKDQ�KHSDWLWLV�%�YLUXV�JHQRW\SH�%�LQ�
KHSDWLWLV�%�H�DQWLJHQ�SRVLWLYH�SDWLHQWV��-�&OLQ�0LFURELRO���������������������

&KDODVDQL��1���+RUODQGHU��-�&���6DLG��$���+RHQ��+���.RSHFN\��.�.���6WRFNEHUJHU��6�0���0DQDP��
5���.ZR��3�<��	�/XPHQJ��/���������6FUHHQLQJ�IRU�KHSDWRFHOOXODU�FDUFLQRPD�LQ�SDWLHQWV�ZLWK�
DGYDQFHG�FLUUKRVLV��$P��-�*DVWURHQWHURO��������������±�������

&KHQ��0�7���%LOODXG�-�1���6DOOEHUJ��0���*XLGRWWL��/�*���&KLVDUL��)�9���-RQHV��-���������$�IXQFWLRQ�
RI�+%9�SUHFRUH�SURWHLQ�LV�WR�UHJXODWH�LPPXQH�UHVSRQVH�WR�FRUH�DQWLJHQ���3URF�1DWO�$FDG�6FL��
����������������������������

&KHQ��-���+DQ��<���;X��&���;LDR��7��	�:DQJ��%���������(IIHFW�RI�W\SH���GLDEHWHV�PHOOLWXV�RQ�WKH�
ULVN�IRU�KHSDWRFHOOXODU�FDUFLQRPD�LQ�FKURQLF�OLYHU�GLVHDVHV��D�PHWD�DQDO\VLV�RI�FRKRUW�VWXGLHV��
(XU�-�&DQFHU�3UHY�����������������



����

&KHQJ��$�/���.DQJ��<�.���&KHQ��=���7VDR��&�-���4LQ��6���.LP��-�6���/XR��5���)HQJ��-���<H��6���
<DQJ��7�6���������(IILFDF\�DQG�VDIHW\�RI�VRUDIHQLE�LQ�SDWLHQWV�LQ�WKH�$VLDဨ3DFLILF�UHJLRQ�ZLWK�
DGYDQFHG�KHSDWRFHOOXODU�FDUFLQRPD��D�SKDVH�,,,�UDQGRPLVHG��GRXEOHဨEOLQG��SODFHERဨFRQWUROOHG�
WULDO��/DQFHW�2QFRO�������±�����

&KRL�� %�,��� .LP�� $�<��� /HH�� -�<��� .LP�� .�:��� /HH�� .�+��� .LP�� 7�.�� 	� +DQ�� -�.��� ������
+HSDWRFHOOXODU�&DUFLQRPD�&RQWUDVW�(QKDQFHPHQW�:LWK�/HYRYLVW��-�8OWUDVRXQG�0HG��� �������
�������

&KRL�� -�<��� /HH�� -�0��	� 6LUOLQ�� &�%��� ������ &7� DQG�05� LPDJLQJ� GLDJQRVLV� DQG� VWDJLQJ� RI�
KHSDWRFHOOXODU�FDUFLQRPD��SDUW�,��'HYHORSPHQW��JURZWK��DQG�VSUHDG��NH\�SDWKRORJLF�DQG�LPDJLQJ�
DVSHFWV��5DGLRORJ\�������������������

dRODNR÷OX��ù���������6SRQGLORDUWURSDWLOHULQ�*HQHWLN�YH�(SLJHQHWLN�<DNODúÕPOD� � øQFHOHQPHVL��
$QNLOR]DQ�6SRQGLOLWWH�(SLJHQHWLN�0RGLIL\H�(GLFLOHULQ�(NVSUHV\RQX��<�NVHN�/LVDQV��0DUPDUD�
hQLYHUVLWHVL�6D÷OÕN�%LOLPOHUL�(QVWLW�V���

'H�0LQLFLV�� 6��� 'D\�� &��	� 6YHJOLDWL�%DURQL��*��� ������ )URP�1$)/'� WR�1$6+� DQG�+&&��
SDWKRJHQHWLF�PHFKDQLVPV�DQG�WKHUDSHXWLF�LQVLJKWV��&XUU�3KDUP�'HV����������������������

'KDQDVHNDUDQ�5���%DQGRK��6��	�5REHUWVD��/�5���������0ROHFXODU�SDWKRJHQHVLV�RI�KHSDWRFHOOXODU�
FDUFLQRPD�DQG�LPSDFW�RI�WKHUDSHXWLF�DGYDQFHV��I����UHVHDUFK����������������

'LQJ��0��	�:DQJ��;��� ������$QWDJRQLVP�EHWZHHQ�+HGJHKRJ� DQG�:QW� VLJQDOLQJ� SDWKZD\V�
UHJXODWHV�WXPRULJHQLFLW\��2QFRO�/HWW��������������±������

'R÷DQ�� 5�� 	� $NWDú�� 3�*��� ������ (SLJHQHWLN� 0HNDQL]PDODU� YH� +HSDWRVHOXODU� .DUVLQRPD��
0DOWHSH�0HG��-����������������

'RQJ��+���=KDQJ��/���4LDQ��=���=KX��;���=KX��*���&KHQ��<���;LH��;���<H��4���=DQJ��-���5HQ��=���
DQG�-L��4���������,GHQWLILFDWLRQ�RI�+%9�0//��,QWHJUDWLRQ�DQG�,WV�0ROHFXODU�%DVLV�LQ�&KLQHVH�
+HSDWRFHOOXODU�&DUFLQRPD��3OR6�RQH����������������

'X�� -��� 7RQJ�� $��� :DQJ�� )��� &XL�� <��� /L�� &��� =KDQJ�� <�� 	� <DQ�� =��� ������ 7KH� 5ROHV� RI�
3,�.�$.7�P725�DQG�0$3.�(5.�6LJQDOLQJ�3DWKZD\V�LQ�+XPDQ�3KHRFKURPRF\WRPDV��,QW�-�
(QGRFULQRO��������

'XUDQG��)���5HJLPEHDX��-�0���%HOJKLWL��-���6DXYDQHW��$���9LOJUDLQ��9���7HUULV��%���0RXWDUGLHU��
9���)DUJHV��2��	�9DOOD��'���������$VVHVVPHQW�RI�WKH�EHQHILWV�DQG�ULVNV�RI�SHUFXWDQHRXV�ELRSV\�
EHIRUH�VXUJLFDO�UHVHFWLRQ�RI�KHSDWRFHOOXODU�FDUFLQRPD��-�+HSDWRO������������������

(O�6HUDJ�� +�� %�� DQG� 5XGROSK�� .�� /��� ������ +HSDWRFHOOXODU� &DUFLQRPD�� (SLGHPLRORJ\� DQG�
0ROHFXODU�&DUFLQRJHQHVLV��*DVWURHQWHURORJ\���������������±������

(O�6HUDJ�� +�� %��� ������ (SLGHPLRORJ\� RI� YLUDO� KHSDWLWLV� DQG� KHSDWRFHOOXODU� FDUFLQRPD��
*DVWURHQWHURORJ\����������������������

(QGR��0���<DVXL��.���=HQ��<���*HQ��<���=HQ��.���7VXML��.���'RKL��2���0LWVX\RVKL��+���7DQDND��6���
7DQLZDNL��0���1DNDQXPD��<���$ULL��6��	�<RVKLNDZD��7���������$OWHUDWLRQV�RI� WKH�6:,�61)�
FKURPDWLQ� UHPRGHOOLQJ� VXEXQLW�%5*�� DQG� %50� LQ� KHSDWRFHOOXODU� FDUFLQRPD�� /LYHU�
,QW����������������

(VTXHOD�.HUVFKHU��$��	�6ODFN��)��-���������2QFRPLUV���0LFUR51$V�ZLWK�D�UROH�LQ�FDQFHU��1DW��
5HY��&DQFHU�����������±������



����

)DUD]L��3�$��	�'H3LQKR��5�$���������+HSDWRFHOOXODU�FDUFLQRPD�SDWKRJHQHVLV�� IURP�JHQHV� WR�
HQYLURQPHQW��1DW�5HY�&DQFHU�����������������

)DWWRYLFK�� *��� 6WURIIROLQL�� 7��� =DJQL�� ,�� 	� 'RQDWR�� )��� ������ +HSDWRFHOOXODU� FDUFLQRPD� LQ�
FLUUKRVLV��LQFLGHQFH�DQG�ULVN�IDFWRUV��*DVWURHQWHURORJ\�������������������

)HQJ��4���6WHUQ��-�(���+DZHV��6�(���/X��+���-LDQJ��0��	�.LYLDW��1�%���������'1$�PHWK\ODWLRQ�
FKDQJHV�LQ�QRUPDO�OLYHU�WLVVXHV�DQG�KHSDWRFHOOXODU�FDUFLQRPD�ZLWK�GLIIHUHQW�YLUDO�LQIHFWLRQ��([S�
0RO�3DWKRO�������������������

)HUHQFL�� 3��� )ULHG��0��� /DEUHFTXH�� '��� %UXL[�� -��� 6KHUPDQ��0��� 2PDWD�� -�0��� +HDWKFRWH�� -����
3LUDWVLYXWK��7���.HZ��0���2WHJED\R�� -�$���=KHQJ�� 6�6���6DULQ�� 6���+DPLG��6�6���0RGDZL��%����
)OHLJ��:���)HGDLO��6���.KDQ��$���0DOIHUWKHLQHU��3���/DX��-�-�*���&DULOOR��)�-���.UDEVKXLV��-��DQG��
/H� 0DLU�� $��� ������ +HSDWRFHOOXODU� &DUFLQRPD� �+&&�� $� *OREDO� 3HUVSHFWLYH�� -� &OLQ�
*DVWURHQWHURO������������±����

)HUOD\�� -��� 6RHUMRPDWDUDP�� ,���'LNVKLW��5��� (VHU�� 6���0DWKHUV��&���5HEHOR��0��� 3DUNLQ��'�0�����
)RUPDQ��'��DQG�%UD\��)����������&DQFHU�,QFLGHQFH�DQG�0RUWDOLW\�:RUOGZLGH��6RXUFHV��0HWKRGV�
DQG�0DMRU�3DWWHUQV�LQ�*/2%2&$1�������,QW��-��&DQFHU�������������±����

)LVFKHU��$�+���-DFREVRQ��.�$���5RVH��-��	�=HOOHU��5���������+HPDWR[\OLQ�DQG�(RVLQ�6WDLQLQJ�RI�
7LVVXH�DQG�&HOO�6HFWLRQV��&6+�3URWRFROV�����������

)RUQHU�� $��� 5HLJ�� (��� /RSH�� &�5�� DQG� %UXL[�� -��� ������ &XUUHQW� 6WUDWHJ\� IRU� 6WDJLQJ� DQG�
7UHDWPHQW��7KH�%&/&�8SGDWH�DQG�)XWXUH�3URVSHFWV��6HPÕQDUV�,Q�/ÕYHU�'ÕV����������������

)X��;��	�&DOLQ��*�$���������PL5�����DQG�KHSDWRFHOOXODU�FDUFLQRPD��IURP�PROHFXODU�ELRORJ\�WR�
WKHUDSHXWLFV��(%LR0HGLFLQH�������������

*H��:���<X��'�&���/L��4�*���&KHQ��;���=KDQJ��&�<��	�'LQJ��<�7���������([SUHVVLRQ�RI�VHUXP�
PL5����� OHW��I�� DQG� PL5���� LQ� SDWLHQWV� ZLWK� KHSDWRFHOOXODU� FDUFLQRPD� DQG� WKHLU� FOLQLFDO�
VLJQLILFDQFHV��&OLQ�/DE�������������������

*HOEDQG�� +��� -KD�� 3��� 6DQNDUDQDUD\DQDQ�� 5��� +RUWRQ�� 6��� ������ &DQFHU�� 'LVHDVH� &RQWURO�
3ULRULWLHV��7KH�:RUOG�%DQN��:DVKLQJWRQ��,6%1��������������������

*KLGLQL��0��	�%UDFRQL��&���������1RQ�&RGLQJ�51$V�LQ�3ULPDU\�/LYHU�&DQFHU��)URQW�0HG���
������������

*|U�U��$���)LGDQFÕ��6�%���8QDO��1�'���$\D]��/���$NED\ÕU��6���<DUR÷OX��+�&���'LUOLN��0���6HULQ��
0�6��	�7DPHU��/���������'HWHUPLQDWLRQ�RI�SODVPD�PLFUR51$�IRU�HDUO\�GHWHFWLRQ�RI�JDVWULF�
FDQFHU��0RO�%LRO�5HS������������������

*UDKDP�� 5�3��� -LQ�� /��� .QXWVRQ�� '�/��� .ORIW�1HOVRQ�� 6�0��� *UHLSS�� 3�7��� :DOGEXUJHU�� 1���
5RHVVOHU��6���/RQJHULFK��7���5REHUWV��/�5���2OLYHLUD��$�0���+DOOLQJ��.�&���6FKLUPDFKHU��3��	�
7RUEHQVRQ�� 0�6��� ������ '1$-%��35.$&$� LV� VSHFLILF� IRU� ILEURODPHOODU� FDUFLQRPD��0RG�
3DWKRO�������������������

*UDPDQWLHUL��/���)RUQDUL��)���&DOOHJDUL��(���6DEELRQL��6���/DQ]D��*���&URFH��&�0���%RORQGL��/��	�
1HJULQL�� 0��� ������ � 0LFUR51$� LQYROYHPHQW� LQ� KHSDWRFHOOXODU� FDUFLQRPD�� -� &HOO� 0RO�
0HG�������������������

*UDPDQWLHUL��/���)RUQDUL��)���)HUUDFLQ��0���9HURQHVH��$���6DEELRQL��6���&DOLQ��*�$���*UD]L��*�/���
&URFH��&�0���%RORQGL��/��DQG�1HJULQL��1���������0LFUR51$�����WDUJHWV�%PI�LQ�KHSDWRFHOOXODU�
FDUFLQRPD�DQG�FRUUHODWHV�ZLWK�WXPRU�PXOWLIRFDOLW\��&OLQ�&DQFHU�5HV��������������������



����

*XSWD��6���%HQW��6��	�.RKOZHV��-���������7HVW�FKDUDFWHULVWLFV�RI�DOSKD�IHWRSURWHLQ�IRU�GHWHFWLQJ�
KHSDWRFHOOXODU�FDUFLQRPD�LQ�SDWLHQWV�ZLWK�KHSDWLWLV�&��$�V\VWHPDWLF�UHYLHZ�DQG�FULWLFDO�DQDO\VLV��
$QQ�,QWHUQ�0HG������������������

+DL��+���7DPRUL��$��	�.DZDGD��1���������5ROH�RI�KHSDWLWLV�%�YLUXV�'1$�LQWHJUDWLRQ�LQ�KXPDQ�
KHSDWRFDUFLQRJHQHVLV��:RUOG�-�*DVWURHQWHURO���������������������

+DQDKDQ��'���������5HWKLQNLQJ�WKH�ZDU�RQ�FDQFHU��/DQFHW�����������±�����

+DQD]DNL��.���.DMLNDZD��6���.RLGH��1��$GDFKL��:��	�$PDQR��-���������3URJQRVWLF�IDFWRUV�DIWHU�
KHSDWLF�UHVHFWLRQ�IRU�KHSDWRFHOOXODU�FDUFLQRPD�ZLWK�KHSDWLWLV�&�YLUDO�LQIHFWLRQ��XQLYDULDWH�DQG�
PXOWLYDULDWH�DQDO\VLV��$P�-�*DVWURHQWHURO���������������������

+DUWPDQQ�� '��� 6ULYDVWDYD�� 8��� 7KDOHU��0��� .OHLQKDQV�� .�1��� 1
NRQWFKRX�� *��� 6FKHIIROG�� $���
%DXHU��.���.UDW]HU��5�)���.ORRV��1���.DW]��6�)���6RQJ��=���%HJXV�1DKUPDQQ��<���.OHJHU��$���YRQ�
)LJXUD��*���6WUQDG��3���/HFKHO��$���*�QHV��&���3RWWKRII��$���'HWHUGLQJ��.���:HGHPH\HU��+���-X��
=���6RQJ��*���;LDR��)���*LOOHQ��6���6FKUH]HQPHLHU��+���0HUWHQV��7���=LRO��0���)ULHVV��+���-DUHN��
0���0DQQV��0�3��� %HDXJUDQG��0�� 	� 5XGROSK�� .�/��� ������ 7HORPHUDVH� JHQH�PXWDWLRQV� DUH�
DVVRFLDWHG�ZLWK�FLUUKRVLV�IRUPDWLRQ��+HSDWRORJ\��������������������

+D\DW��0�-���+RZODGHU��1���5HLFKPDQ��0�(��	�(GZDUGV��%�.���������&DQFHU�VWDWLVWLFV��WUHQGV��
DQG�PXOWLSOH�SULPDU\�FDQFHU�DQDO\VHV�IURP�WKH�6XUYHLOODQFH��(SLGHPLRORJ\��DQG�(QG�5HVXOWV�
�6((5��3URJUDP��2QFRORJLVW�����������������

+H��&���=KDQJ��-���;LH��'���<H��+���;LDR��=���&DL��0���;X��.���=HQJ��<���/L��+��	�:DQJ��-���������
+LJK� H[SUHVVLRQ� RI� WULPHWK\ODWHG� KLVWRQH�+�� O\VLQH� �� LV� DVVRFLDWHG�ZLWK� SRRU� SURJQRVLV� LQ�
KHSDWRFHOOXODU�FDUFLQRPD��+XP��3DWKRO���������������������

+HOODUG��0�(���&KRX��5��DQG�(DVWHUEURRN��3���������:+2�JXLGHOLQHV�RQ�WHVWLQJ�IRU�KHSDWLWLV�%�
DQG�&�±�PHHWLQJ�WDUJHWV�IRU�WHVWLQJ��������������

+RPPD��6���.RPLWD��+���6DJDZD��<���2KQR��7��	�7RGD��*���������$QWLWXPRXU�DFWLYLW\�PHGLDWHG�
E\� &'��� F\WRWR[LF� 7� O\PSKRF\WHV� DJDLQVW� 0+&� FODVV� ,,�QHJDWLYH� PRXVH� KHSDWRFHOOXODU�
FDUFLQRPD�LQGXFHG�E\�GHQGULWLF�FHOO�YDFFLQH�DQG�LQWHUOHXNLQ�����,PPXQRORJ\��������������������

+RQH\PDQ��-�1���6LPRQ��(�3���5RELQH��1���&KLDURQL�&ODUNH��5���'DUF\��'�*���*OHDVRQ��&�(���
0XUSK\��-�0���5RVHQEHUJ��%�5���7HHJDQ��/���7DNDFV��&�1���%RWHUR��6���%HORWH��5���*HUPHU��6���
(PGH��$�.���9DFLF��9���%KDQRW��8��� /D4XDJOLD��0�3��	�6LPRQ��6�0��� ������'HWHFWLRQ� RI� D�
UHFXUUHQW�'1$-%��35.$&$� FKLPHULF� WUDQVFULSW� LQ� ILEURODPHOODU� KHSDWRFHOOXODU� FDUFLQRPD��
6FLHQFH�������������������������

+RVKLGD��<���1LMPDQ��6�0���.RED\DVKL��0���&KDQ��-�$���%UXQHW��-�3���&KLDQJ��'�<���9LOODQXHYD��
$���1HZHOO��3���,NHGD��.���+DVKLPRWR��0���:DWDQDEH��*���*DEULHO��6���)ULHGPDQ��6�/���.XPDGD��
+��� /ORYHW� -�0� 	� *ROXE�7�5��� ������ ,QWHJUDWLYH� WUDQVFULSWRPH� DQDO\VLV� UHYHDOV� FRPPRQ�
PROHFXODU�VXEFODVVHV�RI�KXPDQ�KHSDWRFHOOXODU�FDUFLQRPD��&DQFHU�5HV����������������������

+RZDUG�� $��� /LHEPDQ�� 0�'��� %DUEDUD�� &��� )XULH�� 3�'��� 0\URQ�� -��� 7RQJ�� 0�'��� 5LWD�� $���
%ODQFKDUG��0�'���.ZDQJ�-XHL��/�0���6KRX�'RQJ��/���0LFKDHO��6���&ROHPDQ��%�6��	�)XULH��%���
������'HV�Ȗ�FDUER[\� �DEQRUPDO�� SURWKURPELQ� DV� D� VHUXP�PDUNHU� RI� SULPDU\� KHSDWRFHOOXODU�
FDUFLQRPD��0DUNHU�RI�+HSDWRFHOOXODU�&DUFLQRPD����������������������

+VLD��&��&���7KRUJHLUVVRQ��6��6��	�7DERU��(���������([SUHVVLRQ�RI�+HSDWLWLV�%�6XUIDFH�DQG�&RUH�
$QWLJHQV�DQG�7UDQVIRUPLQJ�*URZWK�)DFWRU�F[�LQ�³�2YDO�&HOOV�´�RI�WKH�/LYHU�LQ�3DWLHQWV�:LWK�
+HSDWRFHOOXODU�&DUFLQRPD��-��0HG��9LURO�������



����

+XDQJ� ;�+��� :DQJ� 4��� &KHQ� -�6��� ������ %HDG�EDVHG� PLFURDUUD\� DQDO\VLV� RI� PLFUR51$�
H[SUHVVLRQ�LQ�KHSDWRFHOOXODU�FDUFLQRPD��PL5�����LV�GRZQUHJXODWHG���+HSDWRO��5HV����������±
�����

-DQHYVND��'���&KDORVND�LYDQRYD��9��	� -DQHYVNL��9��� ������+HSDWRFHOOXODU�&DUFLQRPD��5LVN�
)DFWRUV��'LDJQRVLV�DQG�7UHDWPHQW��0DFHG�-�0HG�6FL������������±�����

-D\DODNVKPL�� 0��� .DO\DQDUDPDQ�� 1�� 	� 3LWFKDSSHQ�� 5��� ������ +HSDWLWLV� %� 9LUXV� *HQHWLF�
'LYHUVLW\��'LVHDVH�3DWKRJHQHVLV��9LUDO�5HSOLFDWLRQ����������

-RKQVRQ�� 3�-��� ������ 7KH� UROH� RI� VHUXP� DOSKD�IHWRSURWHLQ� HVWLPDWLRQ� LQ� WKH� GLDJQRVLV� DQG�
PDQDJHPHQW�RI�KHSDWRFHOOXODU�FDUFLQRPD��&OLQ�/LYHU�'LV������������������

-XQJ��&�-���,\HQJDU��6���%ODKQLN��.�5����$MXKD��7�3���-LDQJ��-�;���)DUQKDP��3�-��	�=HUQ��0���������
(SLJHQHWLF�0RGXODWLRQ�RI�PL5�����)DFLOLWDWHV�+XPDQ�(PEU\RQLF�6WHP�&HOO�6HOI�5HQHZDO�DQG�
+HSDWRFHOOXODU�&DUFLQRPD�3UROLIHUDWLRQ��3ORV�2QH����������

-XQJ��-��.���3DUN��6��	�-DQJ��.��/���������+HSDWLWLV�%�YLUXV�;�SURWHLQ�RYHUFRPHV�WKH�JURZWK�
LQKLELWRU\�SRWHQWLDO�RI�UHWLQRLF�DFLG�E\�GRZQUHJXODWLQJ�UHWLQRLF�DFLG�UHFHSWRU��E���H[SUHVVLRQ�
YLD�'1$�PHWK\ODWLRQ�����±�����

.DVK\DS��5���-DLQ��$���1DOHVQLN��0���&DUU��%���%DUQHV��-���9DUJDV��+�(���5DNHOD��-��	�)XQJ��-��	��
������'LJ�'LV�6FL�������������������

.HZ��0�&���������$IODWR[LQV�DV�D�FDXVH�RI�KHSDWRFHOOXODU�FDUFLQRPD��-�*DVWURLQWHVWLQ�/LYHU�
'LV�������������������

.LG�/MXQJJUHQ��.��0L\DNDZD��<��	�.LGG��$�+���������*HQHWLF�YDULDELOLW\�LQ�KHSDWLWLV�%�YLUXVHV��
-�*HQ�9LURO���������������������

.LP��'�+���6DHWURP��3���6Q¡YH��2��	�5RVVL��-�-���������0LFUR51$�GLUHFWHG�WUDQVFULSWLRQDO�JHQH�
VLOHQFLQJ�LQ�PDPPDOLDQ�FHOOV��3URF�1DWO�$FDG�6FL����������������������

.LP��6�+���/LP��+�.���/HH��:�-���&KR��-�0��	�-DQJ��+�-���������1HHGOH�WUDFW�LPSODQWDWLRQ�LQ�
KHSDWRFHOOXODU�FDUFLQRPD��IUHTXHQF\�DQG�&7�ILQGLQJV�DIWHU�ELRSV\�ZLWK�D������JDXJH�DXWRPDWHG�
ELRSV\�JXQ��$EGRP�,PDJLQJ�����������������

.RMLUR��0���:DQOHVV��,�5���$OYHV��9���%DGYH��6���%DODEDXG��&���%HGRVD��3���%KDWKDO��3���%LRXODFဨ
6DJH��3���%UXQW��(�0���%XUW��$�'���&UDLJ��-�5���'KLOORQ��$���)HUUHOO��/���*HOOHU��6�$���*RRGPDQ��
=�'���*RXZ��$�6�+���*XLGR��0���*XLQGL��0���+\WLURJORX��3���.DJH��0���.RQGR��)���.XGR��0����
/DXZHUV��*�<���1DNDQR��0���3DUDGLV��9���3DUN��<�1���4XDJOLD��$���5RQFDOOL��0���5RVNDPV��7����
5XHEQHU�� %��� 6DNDPRWR�� 0��� 6D[HQD�� 5��� 7KHLVH�� 1�'��� 7KXQJ�� 6�� 	� 7DQLDNRV�� '��� ������
3DWKRORJLF�GLDJQRVLV�RI�HDUO\�KHSDWRFHOOXODU�FDUFLQRPD��$�UHSRUW�RI�WKH�LQWHUQDWLRQDO�FRQVHQVXV�
JURXS�IRU�KHSDWRFHOOXODU�QHRSODVLD��+HSDWRORJ\�������������������

.RQGR��<���6KHQ��/���6X]XNL��6���.XURNDZD��7���0DVXNR��.���7DQDND��<���.DWR��+���0L]XQR��<���
<RNRH��0���6XJDXFKL��)���+LUDVKLPD��1���2ULWR��(���2VDGD��+���8HGD��5���*XR��<���&KHQ��;���
,VVD�� -�3�� 	� 6HNLGR�� <��� ������ $OWHUDWLRQV� RI� '1$�PHWK\ODWLRQ� DQG� KLVWRQH� PRGLILFDWLRQV�
FRQWULEXWH�WR�JHQH�VLOHQFLQJ�LQ�KHSDWRFHOOXODU�FDUFLQRPDV��+HSDWRO�5HV�������������������

.RVDND��1��� ,JXFKL��+�� DQG�2FKL\D��7��� ������&LUFXODWLQJ�PLFUR51$� LQ� ERG\� IOXLG��$�QHZ�
SRWHQWLDO�ELRPDUNHU�IRU�FDQFHU�GLDJQRVLV�DQG�SURJQRVLV��&DQFHU�6FL����������������±�������



����

.ULQVN\��*�$���/HH��9�6���7KHLVH��1�'���:HLQUHE��-�&���5RIVN\��1�0���'LIOR��7��	�7HSHUPDQ��
/�:���+HSDWRFHOOXODU�FDUFLQRPD�DQG�G\VSODVWLF�QRGXOHV�LQ�SDWLHQWV�ZLWK�FLUUKRVLV��SURVSHFWLYH�
GLDJQRVLV�ZLWK�05�LPDJLQJ�DQG�H[SODQWDWLRQ�FRUUHODWLRQ��5DGLRORJ\�������������������

/DPED��9�� *KRGNH�3XUDQLN�� <��� *XDQ��:��	� /DPED�� -�.��� ������ ,GHQWLILFDWLRQ� RI� VXLWDEOH�
UHIHUHQFH�JHQHV�IRU�KHSDWLF�PLFUR51$�TXDQWLWDWLRQ��%0&�5HV��1RWHV���������������

/DQ�� 6�+���:X�� 6�<��� /LQ�� ;�=��� 6X�� ,�-��� 7VDL�� 7�)��� /LQ�� <�-���:X�� &�7��� /LX�� +�6��� ������
$XWRSKDJ\�SUHIHUHQWLDO� GHJUDGDWLRQ� RI� 0,5���� SDUWLFLSDWHV� LQ� KHSDWRFHOOXODU� FDUFLQRPD�
WXPRULJHQHVLV���$XWRSDKJ\���������������������

/DUVVRQ��6�&��	�:RON��$���������2YHUZHLJKW��REHVLW\�DQG�ULVN�RI�OLYHU�FDQFHU��D�PHWD�DQDO\VLV�
RI�FRKRUW�VWXGLHV��%U��-��&DQFHU���������������������

/DZULH��&��+���6RQHML��6���0DUDILRWL��7���&RRSHU��&�'���3DOD]]R��6���3DWHUVRQ��-�&���&DWWDQ��+���
(QYHU�� 7��� 0DJHU�� 5��� %RXOWZRRG�� -��� :DLQVFRDW�� -�6��� +DWWRQ�� &�6��� ������ 0LFUR51$�
H[SUHVVLRQ�GLVWLQJXLVKHV�EHWZHHQ�JHUPLQDO�FHQWHU�%�FHOO�OLNH�DQG�DFWLYDWHG�%�FHOO�OLNH�VXEW\SHV�
RI�GLIIXVH�ODUJH�%�FHOO�O\PSKRPD��,QW��-��&DQFHU��������������±������

/HH�� .�+��� 2
0DOOH\�� 0�(��� +DLGHU�� 0�$�� 	� +DQELGJH�� $��� ������ 7ULSOH�SKDVH� 0'&7� RI�
KHSDWRFHOOXODU�FDUFLQRPD��$P��-��5RHQWJHQRO������������������

/HH��5�&���)HLQEDXP��5�/���$PEURV��9���������7KH�&��HOHJDQV�KHWHURFKURQLF�JHQH�OLQ���HQFRGHV�
VPDOO�51$V�ZLWK�DQWLVHQVH�FRPSOHPHQWDULW\�WR�OLQ�����&HOO�������������������

/HH��<�&���&RKHW��&���<DQJ��<�&���6WD\QHU��/���+DVKLEH��0��	�6WUDLI��.���������0HWD�DQDO\VLV�
RI�HSLGHPLRORJLF�VWXGLHV�RQ�FLJDUHWWH�VPRNLQJ�DQG�OLYHU�FDQFHU��,QW��-��(SLGHPLRO���������������
������

/HPRQ��6�0��	�0F*LYHUQ��'�5���������,V�+HSDWLWLV�&�9LUXV�&DUFLQRJHQLF"��*DVWURHQWHURORJ\���
�������������������

/HYUHUR�� 0�� DQG� =XFPDQ�5RVVL�� -��� ������ 0HFKDQLVPV� RI� +%9�LQGXFHG� KHSDWRFHOOXODU�
FDUFLQRPD��-RXUQDO�RI�+HSDWRORJ\��������������

/L��/���+X��=��	�=KRX��=���������6HUXP�PLFUR51$�3URILOHV�6HUYH�DV�1RYHO�%LRPDUNHUV�IRU�
+%9�,QIHFWLRQ�DQG�'LDJQRVLV�RI�+%9�3RVLWLYH�+HSDWRFDUFLQRPD��&DQFHU�5HV������������������

/L��-���:DQJ��<���<X��:���&KHQ��-��DQG�/XR��-���������([SUHVVLRQ�RI�VHUXP�PL5�����LQ�KXPDQ�
KHSDWRFHOOXODU�FDUFLQRPD�DQG�LWV�SURJQRVWLF�VLJQLILFDQFH���%LRFKHP��%LRSK\V��5HV��&RPPXQ���
������������

/L��6��	�0DR��0���������1H[W�JHQHUDWLRQ�VHTXHQFLQJ�UHYHDOV�JHQHWLF�ODQGVFDSH�RI�KHSDWRFHOOXODU�
FDUFLQRPDV��&DQFHU�/HWW��������������������

/LYDN��.�-��	�6FKPLWWJHQ��7�'���������$QDO\VLV�RI�UHODWLYH�JHQH�H[SUHVVLRQ�GDWD�XVLQJ�UHDO�WLPH�
TXDQWLWDWLYH�3&5�DQG�WKH����'HOWD�'HOWD�&�7���0HWKRG��0HWKRGV�������������������

/ORYHW��-��0���%LVFHJOLH��'���$GULDQ��0���%UXL[��-���%DUQHWW��6���.UHPHU��%�6���/HQFLRQL��5���=KX��
$�;��� 6KHUPDQ��0��� 6FKZDUW]��0��� /RW]H��0���7DOZDONDU�� -���*RUHV��*�-��� ������'HVLJQ� DQG�
HQGSRLQWV�RI�FOLQLFDO�WULDOV�LQ�KHSDWRFHOOXODU�FDUFLQRPD��-��1DWO��&DQFHU�,QVW���������������±������

/ORYHW�� -�0��� %XUURXJKV�� $��� DQG� %UXL[�� -��� ������ +HSDWRFHOOXODU� &DUFLQRPD�� &RQWUDVW�
(QKDQFHPHQW�:LWK�/HYRYLVW��-��8OWUDVRXQG�0HG�������������



����

/X��-���*HW]��*���0LVND��(�$���$OYDUH]�6DDYHGUD��(���/DPE��-���3HFN��'���6ZHHW�&RUGHUR��$���
(EHUW��%�/���0DN��5�+���)HUUDQGR��$�$���'RZQLQJ��-�5���-DFNV��7���+RUYLW]��+�5��DQG�*ROXE��
7�5���������0LFUR51$�H[SUHVVLRQ�SURILOHV�FODVVLI\�KXPDQ�FDQFHUV��1DWXUH����������������±
�����

/XSR��/���3DQ]HUD��3���*LDQQHOOL��*���0HPHR��0���*HQWLOH��$���DQG�0HPHR��9���������6LQJOH�
KHSDWRFHOOXODU�FDUFLQRPD�UDQJLQJ�IURP���WR���FP��UDGLRIUHTXHQF\�DEODWLRQ�RU�UHVHFWLRQ"��+3%���
��������������

0D��/���&KXD��0�6���$QGULVDQL��2��	�6R��6���������(SLJHQHWLFV�LQ�KHSDWRFHOOXODU�FDUFLQRPD��$Q�
XSGDWH�DQG�IXWXUH�WKHUDS\�SHUVSHFWLYHV��:-*�������������������

0DFIDUODQH�� /�� DQG� 0XUSK\�� 3�� 5��� ������ 0LFUR51$ௗ�� %LRJHQHVLV� �� )XQFWLRQ� DQG� 5ROH� LQ�
&DQFHU��&XUU�*HQRPLFV������������±�����

0DUUHUR��-�$���6X��*�/���:HL��:���(PLFN��'���&RQMHHYDUDP��+�6���)RQWDQD��5�-��	�/RN��$�6���
������ 'HV�JDPPD� FDUER[\SURWKURPELQ� FDQ� GLIIHUHQWLDWH� KHSDWRFHOOXODU� FDUFLQRPD� IURP�
QRQPDOLJQDQW�FKURQLF�OLYHU�GLVHDVH�LQ�DPHULFDQ�SDWLHQWV��+HSDWRORJ\��������������������

0DVH��0���*UDVVR��0���$YRJDUR��/���'¶$PDWR��(���7HVVDUROR��)���*UDIILJQD��$���'HQWL��0�$��	��
5DYHOOL��)��� ������6HOHFWLRQ�RI� UHIHUHQFH� JHQHV� LV� FULWLFDO� IRU�PL51$�H[SUHVVLRQ� DQDO\VLV� LQ�
KXPDQ�FDUGLDF�WLVVXH��$�IRFXV�RQ�DWULDO�ILEULOODWLRQ��6FL��5HS����������

0HQJ��;���)UDQNOLQ��'�$���'RQJ��-��	�=KDQJ��<���������0'0�±S���3DWKZD\�LQ�+HSDWRFHOOXODU�
&DUFLQRPD��&DQFHU�5HV�����������������������

0HVWGDJK�� 3��� �9OLHUEHUJKH�� 3��� �'H�:HHU��$���0XWK��'���:HVWHUPDQQ�� )��� 6SHOHPDQ�� )��	��
9DQGHVRPSHOH�� -��� ������ $� QRYHO� DQG� XQLYHUVDO� PHWKRG� IRU� PLFUR51$� 57�T3&5� GDWD�
QRUPDOL]DWLRQ��*HQRPH�%LRO����������

0LJLWD��.���0L\D]RH��6���0DHGD��<���'DLNRNX��0���$ELUX��6���8HNL��7���<DQR��.���1DJDRND��6���
0DWVXPRWR��7���1DNDR��.���+DPDVDNL��.���<DWVXKDVKL��+���,VKLEDVKL��+��	�(JXFKL��.���������
&\WRNLQH�JHQH�SRO\PRUSKLVPV�LQ�-DSDQHVH�SDWLHQWV�ZLWK�KHSDWLWLV�%�YLUXV�LQIHFWLRQ��DVVRFLDWLRQ�
EHWZHHQ�7*)�EHWD��SRO\PRUSKLVPV�DQG�KHSDWRFHOOXODU�FDUFLQRPD��-�+HSDWRO�������������������

0LWFKHOO��3��6���3DUNLQ��5�.���.URK��(�0���)ULW]��%�5���:\PDQ��6�.���3RJRVRYD�$JDGMDQ\DQ��
(�/���3HWHUVRQ��$���1RWHERRP��-���2
%ULDQW��.�&���$OOHQ��$���/LQ��'�:���8UEDQ��1���'UHVFKHU��
&�:���.QXGVHQ��%�6��� 6WLUHZDOW��'�/���*HQWOHPDQ��5���9HVVHOOD��5�/���1HOVRQ�� 3�6���0DUWLQ��
'�%��� 7HZDUL��0��� ������ &LUFXODWLQJ�PLFUR51$V� DV� VWDEOH� EORRG�EDVHG�PDUNHUV� IRU� FDQFHU�
GHWHFWLRQ��3URF��1DWO��$FDG��6FL��8�6�$����������������±��������

0RRUH��.�3��	�$LWKDO��*�3���������*XLGHOLQHV�RQ�WKH�PDQDJHPHQW�RI�DVFLWHV�LQ�FLUUKRVLV��*XW���
�������YL��YL����

0RVKLUL��)���6DOYL��$��*UDPDQWLHUL��/���6DQJLRYDQQL���$���*XHUULHUR��3���'H�3HWUR��*���%DVVL��&����
/XSLQL���/���6DWWDUL��$���&KHXQJ��'���9HQH]LDQR��'���1LJLWD��*���6KDQNDUDLDK��5�&���3RUWRODQL��
1���&DUFRIRUR��3���)RUQDUL��)���%RORQGL��/���)UDVVROGDWL��$���6DEELRQL��6���&RORPER��0���&URFH���
&�0���1HJULQL��0���������&LUFXODWLQJ�PL5����E��S��PL5������S�DQG�PL5������DV�GLDJQRVWLF�
ELRPDUNHUV�RI�KHSDWRFHOOXODU�FDUFLQRPD��2QFRWDUJHW���������������±��������

0XNDLGD��1��	�1DNDPRWR��<���������(PHUJHQFH�RI� LPPXQRWKHUDS\�DV�D�QRYHO�ZD\� WR� WUHDW�
KHSDWRFHOOXODU�FDUFLQRPD��:-*���������������������

0XUDNDPL��7���0RFKL]XNL��.��	�1DNDPXUD��+���������,PDJLQJ�HYDOXDWLRQ�RI�WKH�FLUUKRWLF�OLYHU��
6HPLQDUV�LQ�/LYHU�'LV������������±�����



����

0XUDNDPL��<���<DVXGD�7���6DLJR�.���������&RPSUHKHQVLYH�DQDO\VLV�RI�PLFUR51$�H[SUHVVLRQ�
SDWWHUQV�LQ�KHSDWRFHOOXODU�FDUFLQRPD�DQG�QRQ�WXPRURXV�WLVVXHV��2QFRJHQH�����������±������

1DIIHH�� 7�0��� )DUUHOO��:�(��� &DUUROO��:�'��� (U\HU�� $�$�� 	� øVPDLO�� .�0��� ������ (SLJHQHWLF�
FRQWURO�RI�IHWDO�JHQH�H[SUHVVLRQ��%-2*�������������������

1LHQGRUI�� (��� 6SLOVHWK�� %��� :DQJ�� ;�� 	� 7D\ORU�� $��� ������ &RQWUDVW� (QKDQFHG� 05,� LQ� WKH�
'LDJQRVLV�RI�+&&��'LDJQRVWLFV��%DVHO������������������

2EX]��)���������+HSDWRVHOXODU�.DUVLQRPGD�5DG\RORMLN�7DQÕ�YH�(YUHOHPH��75'���������������

2OLYHU�� -�+��� %DURQ�� 5�/��� )HGHUOH��0�3�� 	� 5RFNHWWH�� +�(��� ������ 'HWHFWLQJ�+HSDWRFHOOXODU�
&DUFLQRPD��9DOXH�RI�8QHQKDQFHG�RU�$UWHULDO�3KDVH�&7�,PDJLQJ�RU�%RWK�8VHG�LQ�&RQMXQFWLRQ�
ZLWK�&RQYHQWLRQDO�3RUWDO�9HQRXV�3KDVH�&RQWUDVW�(QKDQFHG�&7�,PDJLQJ��$-5��������������

2UHQEXFK�+DUURFK��(���/HY\��/��	�%HQ�&KHWULW��(���������$FXWH�KHSDWLWLV�%�RU�H[DFHUEDWLRQ�RI�
FKURQLF�KHSDWLWLV�%�WKDW�LV�WKH�TXHVWLRQ��:-*����������������������

g]GHPLU��)�7���7LIWLNFL��$���6DQFDN��6���(UHQ��)���7DKDQ��9���$NÕQ��+���*�QG�]��)���.HGUDK��$�(���
8VW�QGD÷��<���$YúDU��(���7|]�Q��1��	�2]GR÷DQ��2���������7KH�SUHYDOHQFH�RI�WKH�PXWDWLRQ�LQ�
FRGRQ� ���� RI� WKH� 3��� JHQH� LQ� SDWLHQWV� ZLWK� KHSDWRFHOOXODU� FDUFLQRPD� �+&&�� LQ� 7XUNH\�� -�
*DVWURLQWHVW�&DQFHU������������������

g]NDQ�� +��� ������ (SLGHPLRORJ\� RI� &KURQLF� +HSDWLWLV� %� LQ� 7XUNH\�� (XURDVLDQ� -��
+HSDWRJDVWURHQWHURO���������������

3DL�GKXQJDW�� -��9�	�3DULNK��)��������%DUXFK�%OXPEHUJௗ��'LVFRYHUHU�RI�+HSDWLWLV�%�9LUXV�� -�
$VVRF�3K\VLFLDQV�,QGLD���������������

3DUN��(�-���/HH��-�+���<X��*�<���+H��*���$OL��6�5���+RO]HU��5�*���2VWHUUHLFKHU��&�+���7DNDKDVKL��
+�� 	� .DULQ�� 0��� ������ 'LHWDU\� DQG� JHQHWLF� REHVLW\� SURPRWH� OLYHU� LQIODPPDWLRQ� DQG�
WXPRULJHQHVLV�E\�HQKDQFLQJ�,/���DQG�71)�H[SUHVVLRQ��&HOO�������������������

3DUN��<�1��	�.LP��0�-���������+HSDWRFDUFLQRJHQHVLV��LPDJLQJ�SDWKRORJLF�FRUUHODWLRQ��$EGRP�
,PDJLQJ�������������������

3DUNLQ��'�0���������7KH�JOREDO�KHDOWK�EXUGHQ�RI�LQIHFWLRQ�DVVRFLDWHG�FDQFHUV�LQ�WKH�\HDU�������
,QW�-�&DQFHU�����������������������

3DWHURQ��'���*DQQH��1���7ULQFKHW�� -�&���$XURXVVHDX��0�+���0DO��)���0HLFOHU��&���&RGHUF��(���
5HERXOOHW�� 3�� 	� %HDXJUDQG�� 0��� ������ 3URVSHFWLYH� VWXG\� RI� VFUHHQLQJ� IRU� KHSDWRFHOOXODU�
FDUFLQRPD�LQ�&DXFDVLDQ�SDWLHQWV�ZLWK�FLUUKRVLV��-�+HSDWRO����������������

3HOWLHU�� +�-�� 	� /DWKDP�� *�-��� ������ 1RUPDOL]DWLRQ� RI� PLFUR51$� H[SUHVVLRQ� OHYHOV� LQ�
TXDQWLWDWLYH�57�3&5�DVVD\V�� ,GHQWLILFDWLRQ�RI�VXLWDEOH�UHIHUHQFH�51$�WDUJHWV� LQ�QRUPDO�DQG�
FDQFHURXV�KXPDQ�VROLG�WLVVXHV���&6+�SURWRFROV���������±�����

3HQJ��<��	�&URFH��&�0���������7KH�UROH�RI�0LFUR51$V�LQ�KXPDQ�FDQFHU��6LJQDO�7UDQVGXFW�
7DUJHW�7KHU�������������

3HSH��)���9LVRQH��5��	�9HURQHVH��$���������7KH�*OXFRVH�5HJXODWHG�0L5������S� ,QIOXHQFHV�
.H\�6LJQDOLQJ�3DWKZD\V�LQ�&DQFHU��&DQFHUV��%DVHO�����������������

3H]��)���/RSH]��$���.LP��0���:DQGV��-�5���&DURQ��)�&�	�0HUOH��3���������:QW�VLJQDOLQJ�DQG�
KHSDWRFDUFLQRJHQHVLV��PROHFXODU�WDUJHWV�IRU�WKH�GHYHORSPHQW�RI�LQQRYDWLYH�DQWLFDQFHU�GUXJV��-�
+HSDWRO������������������



����

3IDIIO��0�:���������$�QHZ�PDWKHPDWLFDO�PRGHO� IRU� UHODWLYH�TXDQWLILFDWLRQ� LQ� UHDO�WLPH�57±
3&5��1XFOHLF�$FLGV�5HV��������������

3LQHDX� 3��� 9ROLQLD� 6��� 0FMXQNLQ� .��� ������ PL5����� RYHUH[SUHVVLRQ� FRQWULEXWHV� WR� OLYHU�
WXPRULJHQHVLV���3URF��1DWO�$FDG��6FL���86$��������±�����

3RJULEQ\�� ,�3�� 	� 5XV\Q�� ,��� ������ 5ROH� RI� HSLJHQHWLF� DEHUUDWLRQV� LQ� WKH� GHYHORSPHQW� DQG�
SURJUHVVLRQ�RI�KXPDQ�KHSDWRFHOOXODU�FDUFLQRPD��&DQFHU�/HWW�������������������

3ROHVHO��-���=XFFKHWWR��$���0RQWHOOD��0���'DO�0DVR��/���&ULVSR��$���/D�9HFFKLD��&���6HUUDLQR��'���
)UDQFHVFKL��6��	�7DODPLQL��5���������$QQ�2QFRO�������������������

3ROOLFLQR��7���6TXDGULWR��*���&HUHQ]LD��*���&DFFLROD��,���5DIID��*���&UD[L��$���)DULQDWL��)���0LVVDOH��
*���6PHGLOH��$���7LULEHOOL��&���9LOOD��(��	�5DLPRQGR��*���������+HSDWLWLV�%�YLUXV�PDLQWDLQV�LWV�
SUR�RQFRJHQLF�SURSHUWLHV�LQ�WKH�FDVH�RI�RFFXOW�+%9�LQIHFWLRQ��*DVWURHQWHURORJ\��������������
�����

5DVKDG��1��0���(O�6KDO��$�6���6KDODE\��6�0���0RKDPHG��6�<���������6HUXP�PL51$���D�DQG�
PL51$���E�DV�SRWHQWLDO�SUHGLFWLYH�ELRPDUNHUV�RI�KHSDWLWLV�&�YLUXV�DVVRFLDWHG�KHSDWRFHOOXODU�
FDUFLQRPD��0RO��&HO��%LRFKHP��������������±����

5D]D�� $�� 	� 6RRG�� *�.��� ������ +HSDWRFHOOXODU� FDUFLQRPD� UHYLHZ�� &XUUHQW� WUHDWPHQW�� DQG�
HYLGHQFH�EDVHG�PHGLFLQH��:-*���������������������

5LQJHKDQ��0���0F.HDWLQJ�� -�$��	�3URW]HU��8��� ������9LUDO� KHSDWLWLV� DQG� OLYHU� FDQFHU��3KLO��
7UDQV��5��6RF��%��������������

5REHUWV�� *�*��� ������ %LRPDUNHUV� IRU� +HSDWRFHOOXODU� &DUFLQRPD�� *DVWURHQWHURORJ\� 	�
+HSDWRORJ\������������������

5RVHQ��6���������7KH�:RUOG�0DUNHW�IRU�0ROHFXODU�'LDJQRVWLFV���WK�HG���.DORUDPD��86$��3XE�
,'��./,���������

5RVHQIHOG��1���$KDURQRY��5���0HLUL��(���5RVHQZDOG��6���6SHFWRU��<���=HSHQLXN��0���%HQMDPLQ��
+���6KDEHV��1���7DEDN��6���/HY\��$���/HEDQRQ\��'���*RUHQ��<���6LOEHUVFKHLQ��(���7DUJDQ��1���
%HQ�$UL���$���*LODG��6���6LRQ�9DUG\��1���7REDU��$���)HLQPHVVHU��0���.KDUHQNR��2���1DWLY��2����
1DVV��'���3HUHOPDQ��0���<RVHSRYLFK��$���6KDOPRQ��%���3RODN�&KDUFRQ��6���)ULGPDQ��(���$YQLHO��
$��� %HQWZLFK�� ,��� %HQWZLFK�=��� &RKHQ�� '��� &KDMXW�� $�� DQG� %DUVKDFN�� ,��� ������0LFUR51$V�
DFFXUDWHO\�LGHQWLI\�FDQFHU�WLVVXH�RULJLQ��1DW��%LRWHFKQRO�������������±�����

5RVNDPV��7��	�.RMLUR��0���������3DWKRORJ\�RI�HDUO\�KHSDWRFHOOXODU�FDUFLQRPD��FRQYHQWLRQDO�
DQG�PROHFXODU�GLDJQRVLV��6HPLQ�/LYHU�'LV�����������������

5RVV��5�.���<XDQ��-�0���<X��0�&���:RJDQ��*�1���4LDQ��*�6���7X��-�7���*URRSPDQ��-�'���*DR��
<�7�� 	� +HQGHUVRQ�� %�(��� ������ 8ULQDU\� DIODWR[LQ� ELRPDUNHUV� DQG� ULVN� RI� KHSDWRFHOOXODU�
FDUFLQRPD��/DQFHW�����������������������

5|FNHQ�� &�� 	� &DUO�0F*UDWK�� 6��� ������ 3DWKRORJ\� DQG� SDWKRJHQHVLV� RI� KHSDWRFHOOXODU�
FDUFLQRPD��'LJ�'LV������������������

6DVVHQ��6���0LVND��(�$��	�&DOGDV��&��� ������0LFUR51$�� LPSOLFDWLRQV� IRU� FDQFHU��9LUFKRZV�
$UFK����������������

6DW\DQDUD\DQD��$���0DQQV��0��3��DQG�5XGROSK��.��/���������µ6&,(1&(�)5217,(5�7HORPHUHV�
DQG�7HORPHUDVH��D�'XDO�5ROH�LQ�+HSDWRFDUFLQRJHQHVLV¶��GRL����������KHS��������



����

6FKPLGW�� -��� %OXP��+�(��	�7KLPPH�� 5��� ������ 7�FHOO� UHVSRQVHV� LQ� KHSDWLWLV� %� DQG�&� YLUXV�
LQIHFWLRQ��VLPLODULWLHV�DQG�GLIIHUHQFHV��(PHUJ�0LFUREHV�,QIHFW�������������

6HHJHU��&���0DVRQ�:���������+HSDWLWLV�%�9LUXV�%LRORJ\��0LFURELRO��0RO��%LRO��5HY�������������
����

6HJXUD�0�)��� %HOLWVND\D�/pY\�� ,��� 5RVH�� $�(��� =DNU]HZVNL�� -��� *D]LHO�� $��� +DQQLIRUG�� '���
'DUYLVKLDQ�� )��� %HUPDQ�� 5��� 6KDSLUR�� 5��� 3DYOLFN�� $��� 2VPDQ�� ,��� 	� +HUQDQGR�� (��� ������
0HODQRPD�PLFUR51$� VLJQDWXUH� SUHGLFWV� SRVW�UHFXUUHQFH� VXUYLYDO��&OLQ�&DQFHU�5HV��� �������
�����������

6HWVKHGL�� 0��� :DQGV�� -�5�� 	�0RQWH�� 6�0��� ������ $FHWDOGHK\GH� DGGXFWV� LQ� DOFRKROLF� OLYHU�
GLVHDVH��2[LG�0HG�&HOO�/RQJHY�����������������

6HYHUL�� 7��� YDQ�0DOHQVWHLQ�� +��� 9HUVO\SH�� &�� 	� YDQ� 3HOW�� -�)��� ������ 7XPRU� LQLWLDWLRQ� DQG�
SURJUHVVLRQ� LQ� KHSDWRFHOOXODU� FDUFLQRPD�� ULVN� IDFWRUV�� FODVVLILFDWLRQ�� DQG� WKHUDSHXWLF� WDUJHWV��
$FWD�3KDUPDFRO�6LQ���������������������

6KHUPDQ��0���3HOWHNLDQ��.��0��	�/HH��&��� ������6FUHHQLQJ� IRU�KHSDWRFHOOXODU�FDUFLQRPD� LQ�
FKURQLF�FDUULHUV�RI�KHSDWLWLV�%�YLUXV��,QFLGHQFH�DQG�SUHYDOHQFH�RI�KHSDWRFHOOXODU�FDUFLQRPD�LQ�D�
1RUWK�$PHULFDQ�XUEDQ�SRSXODWLRQ��+HSDWRORJ\������������±������

7KRPDV�� 7��� %XG]LQVND��0�$��� 6KDFNHO��1�$��	� �8UEDQ�� 6��� ������ +%9�'1$� ,QWHJUDWLRQ��
0ROHFXODU�0HFKDQLVPV�DQG�&OLQLFDO�,PSOLFDWLRQV��9LUXVHV��������������

7KRUJHLUVVRQ��6�6��	�*ULVKDP��-�:���������0ROHFXODU�SDWKRJHQHVLV�RI�KXPDQ�KHSDWRFHOOXODU�
FDUFLQRPD��1DW�*HQHW�������������������

7RQJ��6���.LP��.�+���&KDQWH��&���������:DQGV��-���-LVX��/���+HSDWLWLV�%�YLUXV�H�DQWLJHQ�YDULDQWV���
,QW�-�0HG�6FL������������

7RUQHVHOOR��0�/���%XRQDJXUR��/���7DWDQJHOR��)���%RWWL��*���,]]R��)��	�%XRQDJXUR��)�0���������
0XWDWLRQV�LQ�73����&711%��DQG�3,.�&$�JHQHV�LQ�KHSDWRFHOOXODU�FDUFLQRPD�DVVRFLDWHG�ZLWK�
KHSDWLWLV�%�DQG�KHSDWLWLV�&�YLUXV�LQIHFWLRQV��*HQRPLFV�����������������

7XUDWL��)���*DOHRQH��&���5RWD��0���3HOXFFKL��&���1HJUL��(���%DJQDUGL��9���&RUUDR��*���%RIIHWWD��3��
	�/D�9HFFKLD��&���������$OFRKRO�DQG�OLYHU�FDQFHU��D�V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV�RI�
SURVSHFWLYH�VWXGLHV��$QQ��2QFRO���������������������

7�]�Q�� 6��� 0LNDLO�� &��� 6DYDú�� 2�$�� 	� 7DWDU�� &��� ������ +HSDWRFHOOXODU� &DUFLQRPD�/LYHU�
5HVHFWLRQV��+DVHNL�7ÕS�%�OWHQL�������

8UHQ�� 5�7�� 	� 7XUQOH\�� $�0��� ������ 5HJXODWLRQ� RI� QHXURWURSKLQ� UHFHSWRU� �7UN�� VLJQDOLQJ��
VXSSUHVVRU�RI�F\WRNLQH�VLJQDOLQJ����62&6���LV�D�QHZ�SOD\HU��)URQW��0RO��1HXURVFL������������
����

9HQNDWDNULVKQDQ�� %�� HW� DO�� ������� µ++6� 3XEOLF� $FFHVV¶�� ������ SS�� ���±����� GRL��
��������DQQXUHY�YLURORJ\���������������7KH��

9HQRRN�� $�� 3��� 3DSDQGUHRX�� &��� )XUXVH�� -�� DG� *XHYDUD�� /�/��� ������ 7KH� ,QFLGHQFH� DQG�
(SLGHPLRORJ\�RI�+HSDWRFHOOXODU�&DUFLQRPD��$*OREDO�DQG�5HJLRQDO�3HUVSHFWLYH��2QFRORJLVW���
��������±����

9LOODQXHYD��$���1HZHOO��3���&KLDQJ��'�<���)ULHGPDQ��6�/��	�/ORYHW��-�0���������*HQRPLFV�DQG�
VLJQDOLQJ�SDWKZD\V�LQ�KHSDWRFHOOXODU�FDUFLQRPD��6HPLQ��/LYHU�'LV������������������
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9R\WDV��'���������$JDURVH�*HO�(OHFWURSKRUHVLV��&XUU��3URWRF��3URWHLQ�6FL���$�)��$�)���

:DKLG��)���6KHK]DG��$���.KDQ��7��	�.LP��<�<��� ������0LFUR51$V�� V\QWKHVLV��PHFKDQLVP��
IXQFWLRQ��DQG�UHFHQW�FOLQLFDO�WULDOV��%LRFKLP�%LRSK\V�$FWD������������������������

:DLGPDQQ��2���%LKUHU��9���3OHOL��7���)DUQLN��+���%HUJHU��$���=HX]HP��6���.URQHQEHUJHU��%��	�
3LLSHU��$��� ������ 6HUXP�PLFUR51$����� OHYHOV� LQ� GLIIHUHQW� JURXSV� RI� SDWLHQWV�ZLWK� FKURQLF�
KHSDWLWLV�%�YLUXV�LQIHFWLRQ��-��9LUDO�+HSDW���������������

:DQJ��'���:DQJ��+���/L��<��DQG�/L��4���������0L5������S�IXQFWLRQV�DV�D� WXPRU�VXSSUHVVRU�
WKURXJK�WDUJHWLQJ�0&0��LQ�FHUYLFDO�DGHQRFDUFLQRPD��%LRVFL��5HS���������������

:DQJ� <��� /HH�� $�7��� 0D�� -�=��� ������ 3URILOLQJ� PLFUR51$� H[SUHVVLRQ� LQ� KHSDWRFHOOXODU�
FDUFLQRPD�UHYHDOV�PLFUR51$�����XS�UHJXDODWLRQ�DQG�DSRSWRVLV� LQKLELWRU���DV�D�PLFUR51$�
����VSHFLILF�WDUJHW��-��%LRO��&KHP�����������������������

:DQJ��<���7RK��+�&���&KRZ��3���&KXQJ��$�<���0H\HUV��'�-���&ROH��3�$���2RL��/�/��	�/HH��&�*���
������ 0LFUR51$����� LV� XS�UHJXODWHG� LQ� KHSDWRFHOOXODU� FDUFLQRPD� WKURXJK� HSLJHQHWLF�
PHFKDQLVPV��)$6(%�-���������������������

:DQJ��-���=KDQJ��.�<���/LX��6�0��	�6HQ��6���������7XPRU�DVVRFLDWHG�FLUFXODWLQJ�0LFUR51$V�
DV�ELRPDUNHUV�RI�FDQFHU��0ROHFXOHV������������������

:DQJ��-���&KHQ��-��	�6HQ��6���������0LFUR51$�DV�%LRPDUNHUV�DQG�'LDJQRVWLFV��-��&HO��3K\VLRO���
����������������

:DQJ��+���1DJKDYL��0���$OOHQ��&���%DUEHU��5�0���%KXWWD��=�$���&DUWHU��$��	�&RDWHV��0�0���
������*OREDO��UHJLRQDO�DQG�QDWLRQDO�OLIH�H[SHFWDQF\��DOO�FDXVH�PRUWDOLW\��DOO�FDXVH�PRUWDOLW\�DQG�
FDXVH�VSHFLILF�PRUWDOLW\�IRU�����FDXVHV�RI�GHDWK��/DQFHW��������������������

:DQJ��-��	�6HQ��6���������0LFUR51$�IXQFWLRQDO�QHWZRUN�LQ�SDQFUHDWLF�FDQFHU��)URP�ELRORJ\�
WR�ELRPDUNHUV�RI�GLVHDVH��-��%LRVFL������������±������

:HLW]�� ,�&�� 	� /LHEPDQ�� +�$��� ������ 'HV�JDPPD�FDUER[\� �DEQRUPDO�� SURWKURPELQ� DQG�
KHSDWRFHOOXODU�FDUFLQRPD��D�FULWLFDO�UHYLHZ��+HSDWRORJ\������������������

:RQ��&���.LP��%�+���<L��(�+���&KRL��.�-���.LP��(�.���-HRQJ��-�0���/HH��-�+���-DQJ��-�-���<RRQ��
-�+���-HRQJ��:�,���3DUN��,�&���.LP��7�:���%DH��6�6���)DFWRU��9�0���0D��6���7KRUJHLUVVRQ��6�6���
/HH��<�+��	�<H�6�.���������6LJQDO�WUDQVGXFHU�DQG�DFWLYDWRU�RI�WUDQVFULSWLRQ���PHGLDWHG�&'����
XS�UHJXODWLRQ�FRQWULEXWHV�WR�SURPRWLRQ�RI�KHSDWRFHOOXODU�FDUFLQRPD��+HSDWRORJ\��������������
������

:RQJ��0��&��6���-LDQJ��-�<���*RJJLQV��:�%���/LDQJ��0���)DQJ��<���)XQJ��)�'�+���/HXQJ��&���
:DQJ��+�+�;���:RQJ��*�/�+���:RQJ��9�:�6��	�&KDQ��+�/�<���������,QWHUQDWLRQDO�LQFLGHQFH�
DQG�PRUWDOLW\�WUHQGV�RI�OLYHU�FDQFHUௗ��D�JOREDO�SURILOH��1DWXUH�����±���

:RRG��/�'���+HDSK\��&�0���'DQLHO��+�'���1DLQL��%�9���/DVVPDQ��&�5���$UUR\R��0�5���.DPHO��
,�5���&RVJURYH��'�3���%RLWQRWW��-�.���0HHNHU��$�.��	�7RUEHQVRQ��0�6���������&KURPRSKREH�
KHSDWRFHOOXODU�FDUFLQRPD�ZLWK�DEUXSW�DQDSODVLD��D�SURSRVDO�IRU�D�QHZ�VXEW\SH�RI�KHSDWRFHOOXODU�
FDUFLQRPD�ZLWK� XQLTXH�PRUSKRORJLFDO� DQG�PROHFXODU� IHDWXUHV��0RG��3DWKRO��� �������� �����
������

:X��:���:DQJ��:�<����<DR��:�4��	�/L�*�'���������6XSSUHVVLYH�HIIHFWV�RI�PLFUR51$����RQ�
WKH�SUROLIHUDWLRQ��LQYDVLRQ�DQG�PHWDVWDVLV�RI�KHSDWRFHOOXODU�FDUFLQRPD�FHOOV��,QW�-�0RO�0HG�������
�����������
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:X��;���<DQJ��<���+XDQJ��<���&KHQ��<���:DQJ��7���:X��6���7RQJ��/���:DQJ��<���/LQ��/���+DR��
0���=KRQJ��=�+���=KDQJ��)��	�=KDR��:���������51$�ELQGLQJ�SURWHLQ�$8)��VXSSUHVVHV�PL5�
����ELRJHQHVLV� E\� GRZQ�UHJXODWLQJ�'LFHU�� LQ� KHSDWRFHOOXODU� FDUFLQRPD��2QFRWDUJHW��� �������
�������������

:XUVWKRUQ��.���:HGHPH\HU��+���0DQQV��3���������0DQDJLQJ�+%9�LQ�SDWLHQWV�ZLWK�LPSDLUHG�
LPPXQLW\��%0-�-RXUQDOV�����������������

;X��-���:X��&���&KH��;���:DQJ��/���<X��'���=KDQJ��7���+XDQJ��/���/L��+���7DQ��:���:DQJ��&���	�
/LQ�� '��� ������ &LUFXODWLQJ� PLFUR51$V�� PL5����� PL5������ DQG� PL5������ LQ� SDWLHQWV� ZLWK�
KHSDWRFHOOXODU�FDUFLQRPD�RU�FKURQLF�KHSDWLWLV��0RO�&DUFLQRJ����������������

<DSDOL��6���7DODDW��1��	�/RN��$�6���������0DQDJHPHQW�RI�KHSDWLWLV�%��RXU�SUDFWLFH�DQG�KRZ�LW�
UHODWHV�WR�WKH�JXLGHOLQHV��&OLQ��*DVWURHQWHURO��+HSDWRO�����������������

<DWHV��6��2��/��HW�DO���������µ4XDQWLWDWLYH�'HWHFWLRQ�RI�+HSDWLWLV�%�9LUXV�'1$�E\�5HDO�7LPH�
1XFOHLF�$FLG�6HTXHQFH�%DVHG�$PSOLILFDWLRQ�ZLWK�0ROHFXODU�%HDFRQ�'HWHFWLRQ¶����������SS��
����±������GRL����������-&0�������������

<DQJ��-�'���.LP��:�5���&RHOKR��5���0HWWOHU��7�$���%HQVRQ��-�7���6DQGHUVRQ��6�2���7KHUQHDX��
7�0���.LP��%��	�5REHUWV��/�5���������&LUUKRVLV�LV�SUHVHQW�LQ�PRVW�SDWLHQWV�ZLWK�KHSDWLWLV�%�DQG�
KHSDWRFHOOXODU�FDUFLQRPD��&OLQ��*DVWURHQWHURO��+HSDWRO����������������

<HQ��7�6�%���������+HSDGQDYLUDO�;�SURWHLQ��5HYLHZ�RI�UHFHQW�SURJUHVV��-��%LRPHG�6FL�����������

<RRQ�� 6�.��� ������ 7KH� %LRORJ\� RI� &DQFHU� 6WHP� &HOOV� DQG� ,WV� &OLQLFDO� ,PSOLFDWLRQ� LQ�
+HSDWRFHOOXODU�&DUFLQRPD��*XW�/LYHU���������������

=KDQJ�� =�=��� /LX��;���:DQJ��'�4��� 7HQJ�0�.���1LX�/�:���+XDQJ��$�/��	� /LDQJ�� =��� ������
+HSDWLWLV�%�YLUXV�DQG�KHSDWRFHOOXODU�FDUFLQRPD�DW�WKH�PL51$�OHYHO��:-*��������������±������

=KDQJ��%���+DQ��6���)HQJ��%���&KX��;���&KHQ��/��DQG�:DQJ��5���������+HSDWLWLV�%�YLUXV�;�SURWHLQ�
PHGLDWHG�QRQ�FRGLQJ�51$�DEHUUDWLRQV�LQ�WKH�GHYHORSPHQW�RI�KXPDQ�KHSDWRFHOOXODU�FDUFLQRPD��
([S��0RO��0HG�������������

=KDQJ��+���/L��7���=KHQJ��/�DQG�+XDQJ��;���������%LRPDUNHU�0LFUR51$V�IRU�'LDJQRVLV�RI�2UDO�
6TXDPRXV�&HOO�&DUFLQRPD�,GHQWLILHG�%DVHG�RQ�*HQH�([SUHVVLRQ�'DWD�DQG�0LFUR51$�P51$�
1HWZRUN�$QDO\VLV��&RPSXW��0DWK��0HWKRGV�0HG��������

=KRX��6�/���+X��=�4���=KRX��=�-���'DL��=���:DQJ��=���&DR��<���)DQ��-���+XDQJ��;�:��DQG�=KRX��
-���������PL5�����S�,/����0DFURSKDJH�)HHGEDFN�/RRS�0RGXODWHV�+HSDWRFHOOXODU�&DUFLQRPD�
0HWDVWDVLV��+HSDWRORJ\�������������������

=XFPDQ�5RVVL�� -���9LOODQXHYD��$���1DXOW�� -�&��	�/ORYHW��-�0���������*HQHWLF�/DQGVFDSH�DQG�
%LRPDUNHUV�RI�+HSDWRFHOOXODU�&DUFLQRPD��*DVWURHQWHURORJ\����������������������
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(÷LWLP�%LOJLOHUL�
/LVDQV�

hQLYHUVLWH øVWDQEXO�hQLYHUVLWHVL
)DN�OWH )HQ�)DN�OWHVL
%|O�P� %L\RORML
0H]XQL\HW�<ÕOÕ ����

<�NVHN�/LVDQV�
hQLYHUVLWH øVWDQEXO�hQLYHUVLWHVL
(QVWLW��$GÕ )HQ�%LOLPOHUL�(QVWLW�V�
$QDELOLP�'DOÕ 0ROHN�OHU�%L\RORML�YH�*HQHWLN�$QDELOLP�'DOÕ
3URJUDPÕ 0ROHN�OHU�%L\RORML�YH�*HQHWLN�3URJUDPÕ

'RNWRUD�
hQLYHUVLWH øVWDQEXO�hQLYHUVLWHVL
(QVWLW��$GÕ )HQ�%LOLPOHUL�(QVWLW�V�
$QDELOLP�'DOÕ 0ROHN�OHU�%L\RORML�YH�*HQHWLN�$QDELOLP�'DOÕ
3URJUDPÕ 0ROHN�OHU�%L\RORML�YH�*HQHWLN�3URJUDPÕ

0DNDOH�YH�%LOGLULOHU�

<�FHO��)���$NoDHO��(���'HPLUJDQ��5���<HúLOED÷��.���������0$EV�$JDLQVW�%RYLQH�9LUDO�
'LDUUKHD�9LUXV��%9'9���+\EULGRPD�����������������

.DUDJ|]��$���.DUD��7�1���dDNÕU��g���'HPLUJDQ��5���$UÕ��ù���������&\WRWR[LF�$FWLYLW\�RI�
����������&UXGH�([WUDFWV�)URP�$VWUDJDOXV�&KU\VRFKORUXV��/HJXPLQRVDH���%LRWHFKQRO��	�
����������%LRWHFKQRO��(T�����������

'HPLUJDQ��5���.DUDJ|]��$���3HNPH]��0���8oDU��(�g���$UWXQ��)�7���*�UHU��d���0DW��$���
������,Q�9LWUR�$QWLFDQFHU�$FWLYLW\�DQG�&\WRWR[LFLW\�RI�6RPH�3DSDYHU�$ONDORLGV�
RQ�&DQFHU�DQG�1RUPDO�&HOO�/LQHV��$IU�-��7UDGLW�&RPSOHPHWQ�$OWHUQ��0HG���������
������

.LúLVHO�%LOJLOHU�
$GÕ�6R\DGÕ 5HFHS�'HPLUJDQ
'R÷XP�<HUL� øVWDQEXO
'R÷XP�7DULKL ����������
8\UX÷X ; 7�&� � 'L÷HU�
7HOHIRQ ��������������
(�3RVWD�$GUHVL UHFHSBGHPLUJDQ#\DKRR�FRP
:HE�$GUHVL
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'HPLUJDQ��6���$N\RO��2���7HPHO��=���ùHQJHOHQ��$���3HNPH]��0���'HPLUJDQ��5���6HYGL��
0�6��� (UNDOS�� .��� 6HOFDQ� $��� ������ ,VRIOXUQH� H[SRVXUH� LQ� LQIDQW� UDWV� DFXWHO\�
LQFUHDVHV� DTXDSRULQ� �� DQG� GRHV� QRW� FDXVH� QHXURFRJQLWLYH� LPSDLUPHQW��%RVQ� -�
%DVLF�0HG�6FL��������
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