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6]HOtGHQ�pV�DOi]DWRVDQ 

ÈOOtWyODJ�D]�(J\HV�OW�ÈOODPRN�����HOQ|NH��&DOYLQ�
&RROLGJH� �����–������ HJ\LN� VDMWyNRQIHUHQFLiMD�
YDODKRJ\�tJ\�]DMORWW� OH��Ä–�(OQ|N�~U��+DOOKDWQiQN�
|QWĘO�YDODPLW�D�YiPWDULIiN�NpUGpVpUĘO"�–�1HP��–�
$NNRU�KDOOKDWQiQN�YDODPLW�D�NpV]�OĘ�PH]ĘJD]GD�
ViJL�W|UYpQ\UĘO"�–�1HP��–�$NNRU�KDOOKDWQiQN�YD�
ODPLW� D� WHQJHUL� MRJRNNDO�NDSFVRODWRV� HOĘWHUMHV]Wp�
VHNUĘO"� –� 1HP�� –� $PLNRU� D� WXGyVtWyN� LQGXOWDN�
NLIHOp��D]�HOQ|N�PpJ�XWiQXN�NLiOWRWW��–�eV�PHJ�QH�
SUyEiONR]]DQDN�LGp]QL�HQJHP�´ 

0DJDP�UpV]pUĘO�D]W�PRQGRP�~MViJtUy�GLiNMDLQNQDN��EiWUDQ�LGp]KHW�
QHN��FVDN�SRQWRVDQ��1D�OiP��(J\EĘO�NHUHWHNHW�V]DERN��eUWKHWĘ�HOYiUiV�D�SRQ�
WRVViJ�� QDJ\RQ� pU]pNHQ\HN� YDJ\XQN� V]DYDLQN�� PRQGDWDLQN� WDUWDOPiUD�� pV�
HJ\EĘO� MDYtWXQN��Ä1HP� D]W�PRQGWDP´��$� OHtUW� V]|YHJUH� MREEDQ� NHOO� ILJ\HO�
Q�QN��PLQW� D�EHV]pOJHWpV� V]DYDLUD��PHUW� D]�NRUULJiOKDWy��(QQHN� HOOHQpUH� D]W�
IRQWRVQDN� WDUWRP��HJ\-HJ\�PRQGDW�� V]|YHJ�PLW� MHOHQW�V]iPRPUD��PLO\HQ�pU�
]pVW� NHOW� EHQQHP��0LQGNHWWĘUH� pUGHPHV� RGDILJ\HOQ�QN�� SRQWRVDEEDQ� RGDIL�
J\HOQHP��0HUW� D� NtYiQDORP� iOWDOiQRVDQ� YRQDWNR]LN�PLQGHQNLUH�� GH�PRVW� D�
PDJDP�QHYpEHQ�V]yORN� 

0LO\HQ�D]� LVNROD~MViJ"�$]� LVNROD~MViJ� IHODGDWD� WDOiQ�QHP�HQQ\LUH�
NLpOH]HWW�KHO\]HWHN�EHPXWDWiVD��QHP�V]HQ]iFLyN�N|]OpVH��QHP�D]�HODGRWW�SpO�
GiQ\V]iP�Q|YHOpVH��+DQHP�DQQDN�IHOWiUiVD��PHJPXWDWiVD��KRJ\DQ�pULQWHQHN�
EHQQ�QNHW��WDQiURNDW��GLiNRNDW��V]�OĘNHW�D]�LWW�W|UWpQW�HVHPpQ\HN��.RPPXQL�
NiFLy� pV� KtUDGiV�� -RJRV� HOYiUiV�� GH� pQ� W|EEHW� JRQGRORN� D]� ~MViJUyO�� 2O\DQ�
IyUXP��DPLEHQ�W|EEHW�DGKDWRN�pV�NDSKDWRN��PLQW�WpQ\HN�VRNDViJD��eV�W|EEHW�
DGRN-NDSRN� pU]HOPHLP� PHJRV]WiViQiO�� $]� pOHWHPHW�� DQQDN� WHOMHVVpJpW� DND�
URP�PHJRV]WDQL��|U|PHLYHO��IiMGDOPDLYDO��GH�LQNiEE�|U|PHLYHO� 

$ODStWiVL�MXELOHXPRN�MHJ\pEHQ�WHOQHN�pYHLQN�����������pV�����PRVW�
SHGLJ�D]�yYRGD�LQGXOiViQDN����pYHV�IRUGXOyMiW��QQHSHOM�N��$�N|]HOL�pV�WiYROL�
HV]WHQGĘN� DQQDN� WDQ~L�� KRJ\� PLQGLJ� DNDGQDN� ~MUD� pV� ~MUD� RO\DQ� HPEHUHN��
DNLN� KLV]QHN� .DOD]DQFL� 6]HQW� -y]VHI� iOPiEDQ�� 9LOiJRW� IRUPiOy� iOPiEDQ��
KRJ\� -p]XV� Q\RPiEDQ� MiUYD�� V]HOtGHQ� pV� DOi]DWRVDQ� D]� LJD]ViJ�PXQNDWiUVDL�
OHKHWQHN��1HYHOYH� HYDQJHOL]iOQDN�� pOHWHW� KLUGHWQHN�� pV� UHPpQ\W� DGQDN� J\HU�
PHNHNQHN��ILDWDORNQDN��HJ\PiVQDN��(QQHN�YDJ\XQN�|U|N|VHL�PLQGQ\iMDQ� 
gU|NVpJ�QN�HON|WHOH]ĘGpVW�pV�IHOHOĘVVpJHW�NtYiQ�WĘO�QN�� 

 



�Ϯ 

 

 

 

(QQHN�D�MHOH� OHKHW�H]�D]�~MViJ��DPHO\�N�]GHOPHW��|U|P|W��NXGDUFRW��iOPRW��
HJ\V]yYDO� pOHWHW� RV]W�PHJ�PiVRNNDO�� N|]|VVpJEHQ��*HQHUiOLV� DW\D� D]W� tUWD�
QHPFVDN�D�ILDWDORNQDN�� 

Ä.pSHVHN� YDJ\WRN� HJ\�PiVIpOH� YLOiJ� pStWpVpUH�´�(]]HO� D]� ~M� NH]GHPpQ\H�
]pVVHO�� 

(UUH�KtYODN�EHQQHWHNHW��PHUM�QN�KDWiVVDO� OHQQL�HJ\PiVUD�� OiVVXN�PHJ�HJ\�
PiVEDQ�D�MyW��pV�VHJtWV�N�D]W�NLERQWDNR]QL��eV�N|]EHQ�QH�IHOHMWV�N�HO�VRKD��
-p]XV�PHOOHWW�QN�iOO��VHJtW�QHN�QN��YHO�QN�IXW�SiO\iQNRQ��0HQQ\HL�$W\iQN�
SHGLJ�RWW�V]XUNRO�D�SiO\D�PHOOHWW� 

(]HNNHO�D�VRURNNDO�DMiQORP�D�NHGYHV�ROYDVy�ILJ\HOPpEH�~MViJXQ�
NDW��DMiQORP�V]HOtGHQ�pV�EL]DORPPDO���� 

1\HVWH�3iO��6FK��3� 

,JD]JDWy 
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(J\�FtP��QHP�IHOWpWOHQ�O�RO\DQ��PLQW�D]�HPEHUHN�QHYH��PLQW�HJ\�V]HPpO\QpY� 
8J\DQLV�D]�HPEHUW�QHP�D�QHYH�KDWiUR]]D�PHJ��QHP�PXWDWMD�PHJ�D�NRQNUpW�
V]HPpO\pW��D� MHOOHPpW��$]�HPEHUUĘO�D�WHWWHL�� WXODMGRQViJDL�iOWDO�DODNXO�NL�HJ\�
NpS��PtJ�HJ\�~MViJ�HVHWpEHQ�D�WDUWDOPD�IHMH]L�NL�PLQGD]W��DPLW�YDOyMiEDQ�NpS�
YLVHO��DPLW�PXWDWQL�DNDU�D�N|]|QVpJ�V]iPiUD��$�FtP�PHJPXWDWKDWMD��KRJ\�PLW�
WDOiO�D]�ROYDVy�D�FtPODS�P|J|WW��PL�D]��DPLW�N|]|OQL�DNDU��0HUW�D�FtPHW�PiU�D�
WXODMGRQViJDL��WDUWDOPD�DODSMiQ�NDSMD�D]�tUiV�-�H]]HO�HOOHQWpWEHQ�D�QHYpW�PpJ�
D]HOĘWW�PHJNDSMD�D]�HPEHU��KRJ\�EiUPLW�LV�WHWW�YROQD� 

$]�LVNROD~MViJ�QHYpUH�WpUYpQ��QHP�XQWDWQpN�VHQNLW�D�FtP�V]�OHWpVpQHN�KRV]�
V]DV�W|UWpQHWpYHO�-�PpJ�KD�OHQQH�LV�KRVV]~�W|UWpQHWH��DNNRU�VHP�-���D�FtP�HJ\�
WHOMHVHQ�VSRQWiQ��KpWN|]QDSL�|WOHW��$�3,$57,&/(�HJ\�HJ\V]HUĦ�PR]DLNV]y��
DPLQHN�NpW�IĘ�HOHPH�D���3,$5´�pV�D]���$57,&/(´� 

$�3,$5�D�SLDULVWD�U|YLGtWpVH��DPHO\�D�ODWLQ�HUHGHWĦ���SLXV��ODWLQ�HUHGHWĦ�NH�
J\HV��KLWWHO�WHOL� MHOHQWpVW�KRUGR]]D��NRQNUpWDQ�D]�LVNROD�QHYpUH�XWDO��PtJ�D]�
$57,&/(�HJ\�DQJRO�Q\HOYĦ�V]y��PHO\QHN�MHOHQWpVH�FLNN��~MViJFLNN�� (QQHN�
D�NpW�V]yQDN�NDSFVRODWD�D�NpW�N|]|V�EHWĦ���$5´�-�D]�HJ\LNEHQ�D�V]yDODN�Yp�
JpQ��D�PiVLNEDQ�D]�HOHMpQ�MHOHQLN�PHJ��eUGHNHVVpJ��KRJ\�HEEHQ�D�NpW�V]y�
EDQ�WDOiONR]LN�D�P~OW�pV�D�MHOHQ�NpW�YLOiJQ\HOYH��D]D]�D�ODWLQ�pV�D]�DQJRO� 

6]iPRV� Q\HOYWDQ� yUD� WHOW� HO� D]� LVNROD~MViJ� JRQGRODWiQDN�PHJV]�OHWpVH� yWD��
0LN|]EHQ�D�FtP�DONDOPDVViJiW�LOOHWĘHQ�D]�HJ\LN�Q\HOYWDQyUiQ�IHOYHWHWWHP�D]�
|WOHWHW��pV�PpJ� W|EE�RO\DQ� MHOHQWpVW� WDOiOWXQN��D�NpW�V]y�|VV]HNDSFVROiViEDQ��
DPHO\HN�HJpV]HQ�WDOiOyQDN�EL]RQ\XOWDN� 

-$]�LVNROD�QHYH��SLDU�pV�D]�LGHJHQ�Q\HOYĦ�V]y��DUWLFOH�|VV]HNDSFVROiVD��D]�LV�
NROD� pV� LGHJHQQ\HOY-RNWDWiV� NDSFVRODWiUD�� D]� LGHJHQ�Q\HOYL� WDJR]DWRNUD� YR�
QDWNR]WDW� 

-�$�NLHMWpVEHQ�HOKDQJ]y�>�St�@�ʌ�PDWHPDWLNiEDQ��IL]LNiEDQ�YDOy�DONDOPD]iVD��D�
PDWHPDWLND�WDJR]DWWDO�KR]KDWy�|VV]HI�JJpVEH� 

-�SL$57LFOH�-�$57�–�LGHJHQ�Q\HOYĦ��DQJRO�V]y��MHOHQWpVH�–�PĦYpV]HW� 

-�3LD5WLFOH�-�35�–�$]�DQJRO���3XEOLF�5HODWLRQV´����1\LOYiQRV�.DSFVRODWRN´��
V]yEyO�HUHGĘ�U|YLGtWpV��$�35�D]W�D�WHYpNHQ\VpJHW�MHOHQWL��PHO\EHQ�HJ\�V]HUYH�
]HW� D� N|UQ\H]HWpUH� YDOy� NHOOĘ� RGDILJ\HOpVVHO� iSROMD� D� EL]DOPDW�� MyDNDUDWRW��
HOQ\HUL�D�WiPRJDWiVXNDW��$�PL�LVNROiQN�HVHWpEHQ�LV�UHQGNtY�O�IRQWRV�OHQQH�D�
N|UQ\H]HW�QNNHO�YDOy�HJ\HWpUWpV��SR]LWtY�YpOHPpQ\�NLDODNtWiVD� 

5HPpOHP�� KRJ\� D� FtPPDJ\DUi]DWRP� PLQGHQ� UpV]OHWUH� WHNLQWHWWHO�� PLQGHQ�
IHOPHU�OĘ�NpUGpVUH�YiODV]W�DGRWW��$NL�HVHWOHJ�WDOiOQD�D�FtPEHQ�WRYiEEL�pUWHO�
PH]pVL�OHKHWĘVpJHW��EiWUDQ�MHOHQWNH]KHW�D]�~MViJ�V]HUNHV]WĘLQpO� 

.XPPHU�$QQDEHOOD����D 
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 32575e 
%HV]pOJHWĘSDUWQHUHP�D]�LVNROD�SV]LFKROyJX�
VD��6iQWKD�-XGLW 

0L�PRWLYiOWD�DUUD��KRJ\�H]W�D�V]DNPiW�YiODVV]D" 

7DOiQ� D]�� KRJ\� NH]GHWHN� yWD�� WHKiW� HJpV]HQ� ILDWDO�
NRURP�yWD� QDJ\RQ� YRQ]� D]�� KRJ\�PHJpUWVHN� IRO\D�
PDWRNDW��PHJLVPHUMHP�D]�HPEHUL�PĦN|GpVW��0L�iOO�
P|J|WWH�� PLO\HQ� PRWLYiFLyLQN� YDQQDN�� 7HKiW� H]� D�
IDMWD�NtYiQFVLViJ�YH]HWHWW� HQJHP�D�SV]LFKROyJLD� WH�
U�OHWH�IHOp� 

3V]LFKROyJXVNpQW�PLpUW�pSSHQ�D�J\HUPHN�NRURV]WiOO\DO�IRJODONR]LN" 

,VNRODSV]LFKROyJXVNpQW� VRNIpOH�NRURV]WiOO\DO� IRJODONR]RP�D]� LQWp]PpQ\�QN�
EHQ�D]�yYRGiVRNWyO�D]�LVNROiVRNRQ�iW�D�IHOQĘWWHNLJ��$�GLiNRN�PHOOHWW�V]�OĘN�
NHO��SHGDJyJXV�NROOpJiNNDO�LV�HJ\�WWPĦN|G|P��(J\pQL�pV�FVRSRUWRV�IRUPiEDQ�
LV�NDSFVROyGRP�D�GLiNRNKR]� 

0LpUW�YDQ�V]�NVpJ�D]�LVNROiEDQ�SV]LFKROyJXVUD" 

$]�LVNRODSV]LFKROyJXVQDN�D]�D�IHODGDWD��KRJ\�J|UG�OpNHQ\HEEp�WHJ\H�D]�LVNR�
ODL�pOHWHW��OHKHVVHQ�KR]]i�IRUGXOQL��KD�YDQQDN�NLVHEE�HODNDGiVRN��$�SV]LFKROy�
JXV�HVHWOHJ�HJ\�~M�V]HPSRQWRW�KR]KDW�EH��VHJtWKHW�NLERJR]QL�D�V]iODNDW�HJ\-
HJ\� NRQIOLNWXVEDQ�� KD� WDQXOiVVDO� NDSFVRODWEDQ� YDQ� SUREOpPiMD� HJ\� GLiNQDN�
YDJ\�NRQIOLNWXV�YDQ�D]�RV]WiO\EDQ��(J\�LO\HQ�KHO\]HWEHQ�D�SV]LFKROyJXV�MREE�
NH]H�OHKHW�HJ\�RV]WiO\IĘQ|NQHN�D�NRQIOLNWXVNH]HOpVEHQ�D]�RV]WiO\N|]|VVpJHQ�
EHO�O��$�JLPQD]LVWiN�D]RN��DNLN� OHJW|EEV]|U�PDJXNWyO� LV�PHJNHUHVQHN��PHUW�
HNNRUUD�HUĘV|GLN�PHJ�EHQQ�N�D]�|QLVPHUHWL�LJpQ\��6]HUHWQpQHN�MREEDQ�XWiQD�
MiUQL�DQQDN��KRJ\�PL�]DMOLN�EHQQ�N��PHJLVPHUQL�PDJXNDW�YDJ\�–�pSS�PiU�HOpJ�
EiWUDN� DKKR]�� KRJ\� KD� YDODPL� SUREOpPiMXN� YDQ�� DNNRU� SUyEiOMiN� D� NH]�NEH�
YHQQL�D]�LUiQ\tWiVW��(KKH]�LJ\HNV]HP�VHJtWVpJHW�Q\~MWDQL��6RNV]RU��KD�YDODNL�
HJ\HG�O�pU]L�PDJiW��MyO�HVLN�KD�PHJKDOOJDWMiN��3pOGiXO�D�NROOpJLVWiN�HVHWpEHQ��
DNLN�WiYRO�YDQQDN�D]�RWWKRQXNWyO��H]pUW�MyO�HVKHW�QHNLN��KD�YDQ�SOXV]�HJ\�HP�
EHU�D]�LVNROiEDQ��DNL�PHJKDOOJDWMD�ĘNHW��YDJ\�KD�HJ\�WW�JRQGRONRGKDWXQN�YD�
ODPLQ� 

0LO\HQ�HJ\�QDSMD" 

1DJ\RQ�YiOWR]DWRV��0LYHO�LWW�D]�LQWp]PpQ\EHQ�PĦN|GLN�yYRGD��iOWDOiQRV�LVNR�
OD��JLPQi]LXP��YDODPLQW�NROOpJLXP�LV��H]pUW�QDJ\RQ�YiOWR]y��KRJ\�pSSHQ�PH�
O\LN� NRUFVRSRUWWDO� GROJR]RP��  9DQ�� KRJ\� D]� yYRGiED� OiWRJDWRN�� YDQ�� KRJ\�
WDQyUiUD�LV�EHPHJ\HN��� 
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7RYiEEi�HJ\pQL�IRJODONR]iVRNDW�LV�YH]HWHN�PLQGHQIpOH�NRURV]WiO\EDQ��0LQG�
H]HN�PHOOHWW� D� SHGDJyJXV� NROOpJiNNDO� pV� D� GLiNRN� V]�OHLYHO� LV� UHQGV]HUHVHQ�
NRQ]XOWiORN��+RJ\�H]HN�D� WHYpNHQ\VpJHN�PLO\HQ�DUiQ\EDQ�YDQQDN�MHOHQ�HJ\�
QDSRPEDQ�� D]� YiOWR]y�� $� PHQWiOKLJLpQpV� SUHYHQFLy� pV� D� SiO\DRULHQWiFLy�
LV� IRQWRV�HOHPHL�D]�LVNRODSV]LFKROyJXV�PXQNiMiQDN��tJ\�D]�HQ\pPQHN�LV� 

+RJ\�]DMOLN�OH�HJ\�HJ\pQL�IRJODNR]iV��EHV]pOJHWpV" 

(J\�HJ\pQL�IRJODONR]iV�HJ\�WDQyUiQ\L�LGĘWDUWDP~�V]RNRWW�OHQQL��1LQFV�HJ\IDM�
WD�PHQHWUHQG��KRJ\�H]�XWiQ�D]�N|YHWNH]LN��$�IRJODONR]iVRN�OHIRO\iViW�PHJKD�
WiUR]]D�� KRJ\� PLO\HQ� NRURV]WiO\�� PLO\HQ� SUREOpPiYDO� NHUHV� PHJ�� 7HOMHVHQ�
PiV�HV]N|]|NNHO�N|]HOtWHN�HJ\�NLVGLiNKR]��PLQW�HJ\�N|]pSLVNROiVKR]��$�NL�
VHEEHNNHO� MHOOHP]ĘHQ� W|EEHW� MiWV]XQN�� UDM]ROXQN�� $� JLPQD]LVWiQiO� QDJ\REE�
KDQJV~O\W�NDS�D�YHUEDOLWiV��GH�D�IRJODONR]iVRN�HQQpO�D�NRURV]WiO\QiO�LV�DV]H�
ULQW� DODNXOQDN�� KRJ\�PLUH� YDQ� V]�NVpJH� DNNRU� pSSHQ� D� KR]]iP� IRUGXOyQDN��
/HKHW��KRJ\�HOVĘVRUEDQ�ILJ\HOHN��KDOOJDWRN�pV�NHYHVHW�V]yORN��GH�OHKHW��KRJ\�
HJ\�PiVLN�DONDORPPDO�SRQW�IRUGtWYD�OHV]� 

0L�D�YpOHPpQ\H�D]�LVNRODL�VWUHVV]UĘO" 

7DSDV]WDORP��KRJ\�QDJ\RQ�VRN�GLiN�pO�iW�W~OViJRVDQ�LV�VRN�VWUHVV]W��6RN�HOYi�
UiV�YDQ��~J\�OiWRP��KRJ\�QDJ\RN�D�J\HUHNHN�LVNRODL�WHUKHL��PDJDV�D]�yUDV]iP��
1HPFVDN� D]� LVNRODL� VWUHVV]W� pU]HP� SUREOpPiQDN�� WiUVDGDOPL� V]LQWHQ� LV� VRN�
IHOĘO� M|QQHN� LPSXO]XVRN�� QDJ\RQ� VRN� KHO\]HWEHQ� RWW� V]HUHWQpQHN� OHQQL�� ~J\�
pU]LN��KRJ\�PHJ�NHOO�IHOHOQL�N��YHUVHQ\�YDQ��WHWV]HQL�NHOO��OLNH-RNDW�NHOO�J\ĦM�
WHQL� VWE�� (]pUW� LV� YDJ\RN� LWW� YDOyMiEDQ� D]� LVNROiEDQ�� KRJ\� SUyEiOMDN� RO\DQ�
PyGV]HUHNHW� D� GLiNRN� NH]pEH� DGQL�� DPHO\HNNHO� NH]HOQL� WXGMiN� D� VWUHVV]W��
6WUHVV]� IRUUiVRN�PLQGLJ�YDQQDN� D]� pOHWEHQ�� QHP� OHKHW� pV�QHP� LV� LV� FpOV]HUĦ�
PLQGHW�HONHU�OQL��D]�D�IRQWRV��KRJ\�OHONL�HJpV]VpJ�QNHW�PHJĘUL]YH��PLQpO�UX�
JDOPDVDEEDQ�WXGMXQN�DONDOPD]NRGQL�D�NLKtYiVRNKR] 

 
.LN�IRUGXOKDWQDN�|QK|]�WDQiFVpUW��VHJtWVpJpUW" 

$]�LVNROD�SROJiUDL��$]�iOWDOiQRV�LVNROiVRNRQ�iW�D�JLPQD]LVWiNLJ��GLiNMDLQN�pV�
yYRGiVDLQN�V]�OHL��YDODPLQW�LVNRODL��J\HNEHQ�D�SHGDJyJXV�NROOpJiN�LV�IRUGXO�
KDWQDN�KR]]iP��$�V]REiP�D�*���-EHQ�WDOiOKDWy� 

.|V]|QM�N�D�YiODV]DLW� 

         ÈFV�-DQND���E 
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'g.-IHOKtYiV�RV]WiO\RN�N|]|WWL�YHWpONHGĘUH 

.HUHVV�N�D�3LDULVWD�*LPQi]LXP�OHJV]HEE�pV�OHJNUHDWtYDEE�NDUiFVRQ\IiMiW� 
'HFHPEHU� ��-LJ� YDQ� LGĘW|N� HONpV]tWHQL� D]� RV]WiO\RWRN� NDUiFVRQ\IiMiW�� $]�
pUWpNHOpVQpO� ILJ\HOHPEH�YHVV]�N��KRJ\�PHQQ\LUH�HV]WpWLNXV�D]�|VV]KDWiV�� LO�
OHWYH��KRJ\�PHQQ\LUH�N|UQ\H]HWWXGDWRV�D]�DQ\DJYiODV]WiV�SO��PLO\HQ�DQ\DJR�
NDW�KDV]QiOWDWRN�D�IHOGtV]tWpVKH]��/iWV]yGMRQ�D]�HUHGPpQ\HQ�D�N|]|VHQ�HOYpJ�
]HWW�PXQND� 
-y�YHUVHQ\]pVW� 
 

 

$]�RNWyEHUL-QRYHPEHUL�Ä%ULQJ-6DOO\-XS´�YHUVHQ\�J\Ę]WHVHL� 

)L~N 

,� %D]Vy�0iWp����D 

,,� ���$UDQ\�$QGUiV����D 

,,,�� /iV]Oy�*HUJĘ���D 

 

/iQ\RN 

,� 5iED�9DQHVV]D����E 

,,� 6]DEy�0yQLND���D 

,,,� 7DNiFV�9LUiJ���D 

 

*UDWXOiOXQN�� 

'g.-+Ë5(. 



�ϳ 

 

,QWHUM~�.DXIPDQQ�0iWpYDO 

.DXIPDQQ� 0iWp� �� ��1HP� pU]HP� PHJWHUKHOĘQHN� D�
GLiN|QNRUPiQ\]DW�HOQ|NL�SRV]WMiW��WpQ\��KRJ\�UHQJHWHJ�
PXQNiYDO�pV�IHODGDWWDO� MiU��GH�pQ�PpJLV�pOYH]HP��DPLW�
FVLQiORN´-,QWHUM~� D� GLiN|QNRUPiQ\]DW� ~MGRQV�OW� YH]H�
WĘMpYHO��.DXIPDQQ�0iWpYDO� 

Ä5LSRUWHU´��.H]GM�N� WDOiQ�PDJiYDO� D�'g.� WHVW�OHWp�
YHO��+RJ\DQ�pS�O�IHO�PDJD�D�V]HUYH]HW��pV�PLO\HQ�J\DN�
UDQ��OW|N�|VV]H��OpVH]QL" 

.��0����0LQGHQ�JLPQD]LVWD�RV]WiO\EyO�YDQ�OHJDOiEE�HJ\��GH�iOWDOiEDQ�NHW�
WĘ� NpSYLVHOĘ� D]� |QNRUPiQ\]DWEDQ�� 6]HUHWQpQN� Q\LWQL� D]� DOVyEE� pYIRO\DPRN�
IHOp� LV�� H]� D]RQEDQ� LGĘW� YHV]� LJpQ\EH�� YLV]RQW� MHOHQOHJ�PiU� IRO\QDN� UyOD� D]�
HJ\H]WHWpVHN��9DQQDN�HPHOOHWW�PpJ�NROOpJLXPL�NpSYLVHOĘLQN�LV��pV�QHP�IHOHG�
NH]KHW�QN�PHJ� 6]DEyQp�.RQNRO\L� 7HUp]LD�� pV� 6WpJHU�*DEULHOOD� WDQiUQĘNUĘO�
VHP��DNLN�PXQNiMXNNDO�KR]]iMiUXOQDN�D�'g.�HUHGPpQ\HV�PĦN|GpVpKH]��pV�
D]� LVNROD� IHMOĘGpVpKH]��$� WHVW�OHW� HJ\pENpQW�NpWKHWL� UHQGV]HUHVVpJJHO� �OpVH�
]LN� 

Ä5�´��0LO\HQ�FpOODO��OpVH]LN�D�V]HUYH]HW�LO\HQNRU��JRQGRORN�LWW�D�'g.�KDWiV�
N|UpUH��LVNRODL�pOHWEHQ�YDOy�V]HUHSpUH"� 

.��0�� ��$�GLiN|QNRUPiQ\]DW�HOVĘVRUEDQ�NLVHEEIDMWD�UHQGH]YpQ\HN�V]HU �
YH]pVpUH�|VV]SRQWRVtW� D]� LVNROD�NHUHWHLQ�� OHKHWĘVpJHLQ�EHO�O��(]HN� W|EEQ\LUH�
LVNROiQ� EHO�OL� YHUVHQ\HN�� PHO\HNUH� KRO� HJ\pQLOHJ�� KRO� RV]WiO\V]LQWHQ� OHKHW�
QHYH]QL� ��$]� HJ\pQL� YHUVHQ\HNHW� WHNLQWYH� NLHPHOQpP� D� N|]HOP~OWEDQ�PHJ�
UHQGH]HWW�³%ULQJ�6DOO\�8S´-�NLKtYiVW��PtJ�D]�RV]WiO\V]LQWĦ�YHUVHQ\HN�N|]�O�D�
OHJMHOHQWĘVHEE� WDOiQ�D�KDPDURVDQ�PHJUHQGH]pVUH�NHU�OĘ�NDUiFVRQ\ID-GtV]tWĘ�
YHUVHQ\� 

Ä5�´���eUWHP��eV�QHNHG��PLQW�HOQ|NQHN��PL�D�V]HUHSHG�D�WHVW�OHWHQ�EHO�O" 

.��0����/HJIĘEE�IHODGDWRP�NpSYLVHOQL�D�WHVW�OHWHW�HJ\HV�UHJLRQiOLV�pV�RU �
V]iJRV� WDOiONR]yNRQ��|VV]HM|YHWHOHNHQ��SpOGiXO�D� VRURQ�N|YHWNH]Ę�RUV]iJRV��
SLDULVWD�� GLiN|QNRUPiQ\]DWL� WDOiONR]yQ�� PHO\QHN� DSURSyMiEyO� %XGDSHVWUH�
IRJRN�XWD]QL� 

 

 



�ϴ 

 

Ä5�´� ��1HP�PHJWHUKHOĘ� QHNHG� H]� D� VRN�PXQND�� OyWiV-IXWiV��PHO\� D]� HOQ|NL�
WLV]WVpJJHO�MiU��WHNLQWYH��KRJ\�LGpQ�pUHWWVpJL]HO�" 

.�� 0�� �� 1HNHP� V]HPpO\� V]HU LQW� QHP�PHJWHUKHOĘ�� WDOiQ� FVDN� DQQ\LEDQ��
KRJ\� D� 'g.� �J\HLQHN� LQWp]pVH� PLDWW� VRNDW� KLiQ\]RP� D]� LVNROiEyO�� DPHO\�
EiUPLO\HQ�MyO�LV�KDQJ]LN��YpJ]ĘVNpQW�QHP�QDJ\�HOĘQ\��'H�H]W�OHV]iPtWYD��QR�
PHJ�D]W�D�VRN�PXQNiW��DPL�D]�HOQ|NVpJJHO�HJ\�WW�MiU��pOYH]HP��DPLW�FVLQiORN� 

Ä5�´� �� 8WROVy� NpUGpVHP� D]� OHQQH�� KRJ\� PLO\HQ� PyGRQ� NHU�OWpO� D]� HOQ|NL�
SRV]WUD"�)HONpUWHN�Ui��YDJ\�HVHWOHJ�PDJDGWyO�MHOHQWNH]WpO" 

Ä.�� 0��� $]� HOQ|NL� SR]tFLyUD� EiUNL� MHOHQWNH]KHWHWW�� D]]DO� D� NLN|WpVVHO��
KRJ\�OHJ\HQ�QpPL�WDSDV]WDODWD�D�'g.�–�EHQ��YDJ\LV�D]�HOP~OW�pYHN�YDODPHO\L
-NpEHQ�PiU�UpV]W�NHOOHWW�YHQQLH�D]��OpVHNHQ� WDJNpQW��eQ�pUH]WHP�PDJDPEDQ�
DQQ\L� DPEtFLyW�� KRJ\� MHOHQWNH]]HN�� pV� QHYHP� IHOPHU�OpVHNRU�� D]� LGHL� HOVĘ�
�OpVHQ�D�WHVW�OHW�HOIRJDGWD�MHOHQWNH]pVHPHW��pV�PHJV]DYD]WDN�HOQ|NQHN� 

Ä5´���.|V]|Q|P�D]�HJ\�WWPĦN|GpVW��pV�WRYiEEL�VRN�VLNHUW�QHNHG��pV�HUHGPp�
Q\HV�PXQNiW�D]�|QNRUPiQ\]DWQDN� 

&VpFVHL�$QQD��.UiQLF]�%ODQND��+DOiV]�7DPiV���D 



�ϵ 

 

Ò-�$5&2.�$�.$7('5È1 
 
&VHV]WUHJL�%HiWD��J\yJ\SHGDJyJXV 
.|]pSLVNROiV� NRURP� yWD� UpV]H� D]� pOHWHPQHN� D�
J\HUPHNHNNHO� YDOy� IRJODONR]iV�� PLYHO� yYyQĘNpS]Ę�
V]DNN|]pSLVNROiEDQ� WDQXOWDP�� $]� yYRGDSHGDJyJXV� GL�
SORPD� PHJV]HU]pVH� XWiQ� D] � (/7(� *\yJ\SHGDJyJLDL�
.DUiQ�J\DUDStWRWWDP�WXGiVRP��V�PLQW�SV]LFKRSHGDJyJLDL�
V]DNRV �WDQiU�YpJH]HWHP�����-EHQ� 
$]yWD�W|EE�WHU�OHWHQ�LV�WDSDV]WDODWRW�V]HUH]WHP��KLV]�GRO�
JR]WDP� KDOPR]RWWDQ� VpU�OW�� WDQXOiVEDQ� DNDGiO\R]RWW��
PR]JiVVpU�OW�� KLSHUDNWtY�� ILJ\HOHP]DYDURV�� DXWLVWD��
WDQXOiVL� ]DYDUUDO� GLDJQRV]WL]iOW� �GLV]OH[LD��
GLV]JUiILD�GLV]NDONXOLD�� J\HUHNHNNHO�� yYRGiV� pV� LVNROiV�
NRU~DNNDO�HJ\DUiQW� 
,QWp]PpQ\�QNEHQ� yYRGiWyO� D � JLPQi]LXPLJ� WDQXOiVL�
QHKp]VpJJHO�]DYDUUDO� N�]GĘ� J\HUPHNHNQHN� Q\~MWRN�
VHJtWVpJHW�� V]HUYH]HP�� YH]HWHP� D� IHMOHV]WĘ� LOO�� UHKDELO�
LWiFLyV� yUiLNDW�� 0XQNiPEDQ� D� J\HUPHNHN� V]HUHWHWH�� D�
FVDOiGRN� WiPRJDWiVD�� D� SUREOpPiN� IHOGHUtWpVpEHQ� YDOy�
UpV]YpWHO�� D� PHJROGiVRN� NHUHVpVH�� D� V]�OĘNNHO�� PiV�
V]DNPiNNDO�SHGDJyJXVRNNDO�YDOy�NRRSHUiFLy�YH]pUHO� 
 

6]HJK\Qp�ÈFV�3LURVND��WDQtWyQĘ 
6]HJK\Qp�ÈFV�3LURVND�YDJ\RN��.DSRVYiURQ� V]�OHWWHP��
1DJ\NDQL]ViUD����pYH�N|OW|]WHP�  
,VNROiLPDW� UpV]EHQ� .DSRVYiURQ� pV� %XGDSHVWHQ� YpJH]�
WHP��0LQG�D�QpJ\�J\HUPHNHP�D�3LDULVWD�ÈOWDOiQRV�,VNR�
OiEDQ�WDQXO�  
6]HUHWHP�D� WHUPpV]HWHW� �D�KRVV]~�pV� IHOIULVVtWĘ� W~UiNDW��
EDUDQJROiVRNDW��1HP�YHWHP�PHJ�D�ELFLNOL]pVW�VHP�pV�D�
N�O|QE|]Ę�Yt]L�VSRUWRNDW� 
1DJ\�KyGROyMD�YDJ\RN�D]�iOODWYLOiJQDN�pV�D�WHUPpV]HWHV�
pOĘKHO\�N|Q�SUyEiORP�PHJILJ\HOQL�ĘNHW� 
$� WHUPpV]HW� NLQFVHLEĘO� �DPLW� V]DEDG� |VV]HJ\ĦMW|P� pV�
NUHDWtY�� |WOHWHV� pV� J\|Q\|UN|GWHWĘ� DONRWiVRNDW� NpV]t�
W�QN�EHOĘOH�D�J\HUHNHNNHO� 
 

3,$5-+27 



�ϭϬ 

 

$PL�LJD]iQ�N|]HO�iOO�PpJ�D�V]tYHPKH]�D]�D�]HQH �pV�HQ�
QHN� D� NLIHMH]pVpUH� DONDOPDV� KDQJV]HUHN� YDJ\� pSSHQ� D�
WiQF�  
$� MHOPH]HN� YLOiJD� pV� D� GtV]OHWHN� PHJDONRWiVD� LV� QDJ\�
|U|PHW�RNR]�V]iPRPUD� 
(]HNHW� D]� pOPpQ\HNHW� V]HUHWHP� PHJRV]WDQL� YDJ\� PpJ�
LQNiEE�HJ\�WW�PHJpOQL�D�J\HUHNHNNHO��   
eV]UHYHWWHP���KRJ\�PLQGLJ�WXGQDN�~MDW�PXWDWQL�pV�NpSH�
VHN�PHJQHYHWWHWQL� D�PDJXN� ĘV]LQWHVpJpYHO� pV� YLGiPVi�
JiYDO� 
7XGRP��KRJ\�PpJ�QDJ\RQ�VRN��J\HV�NH]Ħ�NLVJ\HUPHN�
NHO�IRJRN�WDOiONR]QL��0iU�QDJ\RQ�YiURP� 

9LJQp�7ROQDL�-XGLW��WDQtWyQĘ 
 
9LJQp�7ROQDL�-XGLWQDN�KtYQDN��(J\�QpJ\�pYHV�FVRGiODWRV�
NLVOiQ\� pGHVDQ\MD� YDJ\RN�� DNLW� V]HQWVpJL� Ki]DVViJEDQ�
N|]|VHQ�QHYHO�QN�IpUMHPPHO��DNL�XJ\DQFVDN�SHGDJyJXV��
eQ� PDJDP� (JHUEHQ� V]�OHWWHP�� $� WDQtWyL� SiO\iUD� J\HU�
PHNNRURP�yWD�NpV]�OWHP��D�6]HQW�,VWYiQ�(J\HWHP�$ONDO�
PD]RWW� %|OFVpV]HWL� .DUiQ� V]HUH]WHP� WDQtWyL� GLSORPiW��
pQHN-]HQH�PĦYHOWVpJWHU�OHWWHO� � 7RYiEENpS]pVHLP� VRUiQ�
H]�LGiLJ�NDUYH]HWĘ��MiWpNSHGDJyJLD�pV�V]DEDGLGĘ�V]HUYH]Ę�
RNOHYHOHNHW� V]HUH]WHP��$� WDQtWiV� V]iPRPUD�QHP�FVXSiQ�
HJ\�PXQNDKHO\��YDOyGL�KLYDWiVRPQDN�pOHP�PHJ��D�J\HU�
PHNHN�N|UpEHQ�pU]HP�LJD]iQ�MyO�PDJDP��RWWKRQ�YDJ\RN�
N|]|WW�N�� -HOHQOHJ�D���D�RV]WiO\� WDQtWy�QpQLMH�YDJ\RN��$�
3LDULVWD�LVNROD�pV�pQ�QHPUpJLEHQ�WDOiOWXQN�HJ\PiVUD��.LV�
OiQ\RP�LV�LGH�MiU�yYRGiED��IpUMHP�LV�LWW�WDQXOW��PRVW�pQ�LWW�
WDQtWRN��ÒJ\�pU]HP�H]�D]�LQWp]PpQ\�PiU�LJD]iQ�D�FVDOi�
GXQN�V]HUYHV� UpV]H��Et]RP�EHQQH��KRJ\�H]�VRNiLJ� tJ\� LV�
PDUDG� 
6]DEDGLGĘPEHQ� D� FVDOiGRPPDO� W|OW|WW� LGĘ�� D� Np]PĦYHV�
WiUJ\DN��WHUPpNHN�NpV]tWpVH�pV�D�WHUPpV]HWEHQ�YDOy�WHYp�
NHQ\NHGpV�iOO�KR]]iP�N|]HO� 



�ϭϭ 

 

7ĘWĘV�+RUWHQ]LD��QpSWiQFSHGDJyJXV 

 Ä0LQGHQ�HPEHUQHN�NHOO��OHJ\HQ�HJ\�IHODGDWD�HEEHQ�D]�pOHWEHQ�-�N|WH�
OHVVpJHQ�EHO�O�� YDJ\� D]RQ� IHO�O� LV� WDOiQ�-��PHUW� N�O|QEHQ�QHP� OHQQH�
pUWHOPH�DQQDN��KRJ\�pO��$]�HPEHUL�YLOiJ� W|EE�NHOO�� OHJ\HQ��PLQW�HJ\�
ERQ\ROXOW� V]HUNH]HWĦ� JpS�� PHO\EHQ� PLQGHQ� HPEHU� HJ\� IRJDVNHUpN�
V]HUHSpW� W|OWL� EH����0LQGHQ� HPEHUQHN� NHOO�� OHJ\HQ� HJ\� IHODGDWD�� HJ\�
WLWNRV�N�OGHWpVH��PHO\�,VWHQWĘO�YDOy�́ � 

:DVV�$OEHUW 

 7HPHVYiURQ� V]�OHWWHP� �5RPiQLD�� %iQViJ��� PDJ\DU�
DQ\DQ\HOYĦ� FVDOiGED�� LVNROiLPDW� LV� PDJ\DUXO� MiUWDP��
DQ\DQ\HOYHPHQ� pUHWWVpJL]WHP� pV� YpJH]WHP� HO� D]� yYy-
WDQtWyNpS]ĘW��.pW� pYHW� WDQtWRWWDP� V]�OĘYiURVRPEDQ��PL�
NRU�OHKHWĘVpJHW�NDSWDP�HJ\�~M�́ �pOHWUH´��DKRO�D�KREELP�pV�
D� PXQNiP� |VV]HWDOiONR]RWW�� ����-EHQ�� NpW� EĘU|QGGHO� D�
NH]HPEHQ�pUNH]WHP�6]HJHGUH��DKRO�D�6]HJHG�7iQFHJ\�W�
WHV� PĦYpV]HWL� LVNROiMiEDQ� NH]GWHP� GROJR]QL�� HPHOOHWW� D�
0DJ\DU� 7iQFPĦYpV]HWL� )ĘLVNROiQ� V]HUH]WHP� WiQFSHGD�
JyJXVL�GLSORPiW� 

0XQNiPQDN�N|V]|QKHWĘHQ��EHXWD]KDWWDP�D�YLOiJRW��PiV�
NXOW~UiNDW� pV� QHP]HWLVpJHNHW� LVPHUKHWWHP�PHJ�� V]iPRV�
~M�EDUiWUD�WHWWHP�V]HUW��7t]�pYLJ�MiUWDP�YLVV]D�V]�OĘYiURV�
RPED��7HPHV�PHJ\pEH�pV�%LKDU�PHJ\H�W|EE�WHOHS�OpVp�
UH�� QpKiQ\� WiQFRV� WiUVDPPDO�� VHJtWHQL� D]� RWWDQL�PDJ\DU�
J\HUHNHN� pV� LIMDNQDN� YLVV]DWDQtWDQL�� PHJWDQXOQL�� PHJ�
ĘUL]QL�DQ\DQ\HOYL�NXOW~UiMXNDW��WiQFDLNDW��GDODLNDW��(]�LGĘ�
DODWW� W|EE�V]i]�J\HUHNHW�� ILDWDOW�PR]JDWWXQN�PHJ�pV� WXG�
WXQN� HJ\UH� W|EE� FVDOiGRW� EHYRQQL� KDJ\RPiQ\ĘU]Ę� �
KDJ\RPiQ\W�WHUHPWĘ�PXQNiQNED� 

6]HUHWQpP�LWW��D�QDJ\NDQL]VDL�3LDULVWD�,VNROiEDQ�LV�PHJ�
PXWDWQL��PLO\HQ�NLQFV�YDQ�D�NH]�QNEHQ��D�FVRGiODWRV�Qp�
SL� MiWpNRN� YLOiJD�� D� VRNV]tQĦ� WiQFRN� pV� GDORN�� PHO\HN�
VHJtWVpJpYHO�SHGDJyJXV�NROOpJiLPPDO�HJ\�WW�IHMOHV]WKHW�
M�N�� DODSR]KDWMXN� PHJ� D]� LGHMiUy� J\HUHNHN� EHV]pG� pV�
NRPPXQLNiFLyV�NpV]VpJpW��PR]JiVNRRUGLQiFLyMiW��LGHQWL�
WiVWXGDWiW�� KRYDWDUWR]iV� pU]pVpW� HUĘVtWKHWM�N�� )HMOĘGpVpW�
ILJ\HOHPPHO�NtVpUKHWM�N�D]�yYRGiWyO�D�JLPQi]LXPLJ� 



�ϭϮ 

 

0DMOLQJHU�5pND��W|UWpQHOHP-I|OGUDM]� 
V]DNRV�WDQiU 
������ IHEUXiUMiEDQ� YpJH]WHP� D� 3pFVL� 7XGRPiQ\HJ\HWH�
PHQ� W|UWpQHOHP-I|OGUDM]� WDQiUL� V]DNRQ�� 0LQGNpW� WDQWiU�
J\DW�D]�LVNROiEDQ�V]HUHWWHP�PHJ��NLYiOy�WDQiUDLP�UpYpQ��
$�JLPQi]LXPEDQ�G|QW|WWHP�HO��KRJ\�WDQiU�V]HUHWQpN�OHQ�
QL��PLYHO�PLQGLJ�LV�V]HUHWWHP�LVNROiED�MiUQL��HPEHUHNNHO�
IRJODONR]QL�� YDODPLQW� D� NpW� iOWDODP� NLYiODV]WRWW� WDQWiU�
J\DW�PpO\HEEHQ�LV�WDQXOQL��(PHOOHWW�W|UWpQHOHP�IDNXOWiFL�
yV� WDQiURP� LV� VRNDW� VHJtWHWW�� Et]WDWRWW� D� SiO\DYiODV]WiV�
VRUiQ� 
$]�HJ\HWHP�NLYiODV]WiVD�HOĘWW�W|EE�V]HPSRQWRW� LV�ILJ\H�
OHPEH�YpYH�YpJ�O�D�V]LPSiWLD�pV�D�NpS]pV�PLQĘVpJH�PLDWW�
G|QW|WWHP�3pFV�PHOOHWW��(OĘV]|U�D�YiURV�KDQJXODWD��SH]V�
JpVH� IRJRWW� PHJ�� 0LQGHQNL� V]iPiUD� WXGRP� DMiQODQL��
KRJ\�LWW�WDQXOMRQ�WRYiEE��KD�QHP�V]HUHWQH�RO\DQ�QDJ\Yi�
URVED�N|OW|]QL��PLQW�SpOGiXO�%XGDSHVW��GH�V]HUHWL�D�QDJ\�
YiURVW��DKRO�PLQGLJ�W|UWpQLN�YDODPL�–�IHV]WLYiO��NLiOOtWiV��
NRQFHUW� VWE�� 7HKiW� YDOyEDQ� HJ\� LJD]L� HJ\HWHPL� YiURVUyO�
EHV]pOKHW�QN� 
$]� HJ\HWHP� EHIHMH]pVH� XWiQ� ������ V]HSWHPEHUpWĘO� WDQt�
WRN�D�3LDULVWD�,VNROiEDQ� 
6]DEDGLGĘPEHQ�QDJ\RQ�V]HUHWHN�ROYDVQL��NLUiQGXOQL� 

9DUJD�=VX]VDQQD��QpPHW-PDJ\DU�V]DNRV�N|]pSLVNRODL�
WDQiU 

7ROQD� PHJ\pEĘO�� +ĘJ\pV]UĘO� V]iUPD]RP� QpPHW� DMN~�
FVDOiGEyO��tJ\�D]WiQ�DGRWW�YROW�D�NLLQGXOy�KHO\]HW��KRJ\�D�
Q\HOYYHO�NH]GMHN�YDODPLW��.|]pSLVNRODL� WDQXOPiQ\DLPDW�
D� SpFVL� /HĘZH\� .OiUD� *LPQi]LXP� QpPHW� QHP]HWLVpJL�
WDJR]DWiQ� YpJH]WHP�� (]XWiQ� 6]HJHGUH� D� -y]VHI� $WWLOD�
7XGRPiQ\HJ\HWHP�%|OFVpV]HWWXGRPiQ\L�.DUiUD��QpPHW-
PDJ\DU� V]DNUD� Q\HUWHP� IHOYpWHOW�� (OVĘ� PXQNDKHO\HP�
&VXUJyQ� D� 1DJ\YiWK\� -iQRV� .|]pSLVNROD� YROW�� DKRO� D]�
HOP~OW� ��� pYEHQ� GROJR]WDP�� $� FVDOiGRP�� IpUMHP� pV� ���
pYHV�ILDP�PLQGLJ�PLQGHQ�G|QWpVHPEHQ�WiPRJDWWDN��QpO�
N�O�N�QHP�PHQW�YROQD� 

 



�ϭϯ 

 

9DODKRJ\� PLQGLJ� WXGWDP�� KRJ\� WDQiU� DNDURN� OHQQL�� $]�
iOWDOiQRV�pV�D�N|]pSLVNROiEDQ� LV�J\DNUDQ�IRUGXOWDN�KR]�
]iP� VHJtWVpJpUW� GLiNWiUVDLP�� DPL� HOJRQGRONRGWDWRWW��
7|EE� RO\DQ� WDQiUV]HPpO\LVpJ� LV� YpJLJNtVpUWH� ÄLVNRODL�
SiO\DIXWiVRPDW´�� DNLN� SpOGDNpSHNNp� YiOWDN� V]iPRPUD��
H]�LV�VHJtWHWW�D�G|QWpVEHQ��6]HUHWHN�J\HUHNHN�N|]W�OHQQL��
HOYDUi]VRO�D�NUHDWLYLWiVXN��D�Q\LWRWWViJXN�D�YLOiJUD��KRJ\�
D� V]HPpO\LVpJ�N� IHMOĘGpVpKH]� pQ� LV� KR]]iDGKDWRN� YDOD�
PLW�� .�O|Q|VHQ� V]HUHQFVpVQHN� WDUWRP� PDJDP�� KRJ\� D�
3LDULVWD�*LPQi]LXPED� Q\HUWHP� IHOYpWHOW�� DKRO� QDS�PLQW�
QDS�� PLQG� D� J\HUHNHN�� PLQG� SHGLJ� D� NROOpJiN� UpV]p�
UĘO�  HOIRJDGiVW��RGDILJ\HOpVW�pV� V]HUHWHWHW�NDSRN��5HPp�
OHP��KRJ\�PLQGD]W�D�-Ï7��DPLW�HGGLJ�NDSWDP��YLV]RQR]�
QL�WXGRP� 

 

 



�ϭϰ 

 

%�Ip 
.pW�KyQDS�YiUDNR]iV�XWiQ��QRYHPEHU���-pQ�YpJUH�PHJQ\tOW�D]�LVNRODL�E�Ip��$�
GLiNRN�V]pOHV�YiODV]WpNEyO�YiORJDWKDWQDN��9DQ�VRNIpOH�pGHVVpJ��FXNRU��FVRNL��
SXGLQJ��VWE��(]HQ�NtY�O�iUXOQDN�PpJ�SpNV�WHPpQ\W�pV�KRW-GRJRW��SL]]D�V]HOH�
WHW��$�SLQFH��DKRYD�D�E�Ip�NHU�OW��LJD]iQ�RWWKRQRVDQ�OHWW�EHUHQGH]YH��YDQ�HJ\�
NpQ\HOPHV�NDQDSp��VDUNL�NiYp]yUD�HPOpNH]WHWĘ�V]pNHN�pV�DV]WDORN��$�E�IpVHN�
QDJ\RQ�NHGYHVHN�pV�VHJtWĘNpV]HN� 
%�Ip�YH]HWĘ� 

6]RNRO�/iV]Oy 
1\LWYD�WDUWiV� 

+pWN|]QDS�������-����� 
 

6]HQGYLFVHN�� 

6]DOiPLV���Ki]L�IRNKDJ\PiV�SHWUH]VHO\�
PHV�YDM��V]DOiPL�VDMW�SDSULND�����)W 

6RQNiV���Ki]L�IRNKDJ\PiV�SHWUH]VHO\PHV�
YDM��VRQND�VDMW�SDSULND��FV�XERUND�����)W 

&VLUNHPHOOHV��V]HQGYLFV���6]yV]��SDQtUR�
]RWW�FVLUNHPHOO�MpJVDOiWD�VDMW�V]yV]�����)W 

6DMWRV��Ki]L�IRNKDJ\PiV�SHWUH]VHO\PHV�
YDM��WUDSLVWD�VDMW���PR]]DUHOOD�VDMW��EULH�
VDMW�    �����������)W� 

+DODV��6DOiWDiJ\RQ�SDQtUR]RWW�KDO�UX�
GDN�PDMRQp]HV�V]yVV]DO�t]HVtWYH ����
)W 

3pNWHUPpNHN� 

+RWGRJ ����)W 

.DNDyV�FVLJD�����)W 

'HVV]HUWHN� 

+i]L�NpV]tWpVĦ�JRIUL��FVRNLV-YDQtOtiV�
V]yVV]DO�J\�P|OFV|NNHO� ����)W  

0iNRV�JXED   ����)W 

.�UW|VNDOiFVRV�SXGLQJ ���)W  

6�WHPpQ\HN�� 

'RPLQy   ����)W � 

.iYp�� 

(VSUHVVR�   ����)W  

+RVV]~�NiYp�   ����)W  

&DSSXFFLQR�   ����)W 

/DWWH��PDFFKLDWR�  ����)W� 

:LHQHU�0HODQJH�  ����)W 

(LVFDIIH���V]H]RQiOLV�� ����)W� 

hGtWĘN� 

6]pQVDYDV�iVYiQ\Yt]�� ����)W 

6]pQVDYPHQWHV�iVYiQ\Yt]�� ����)W 

6]HQWNLUiO\L�t]HVtWHWW�OLPRQiGpN������)W 

,FH�WHD�&LWURPRV�%DUDFNRV�������)W 

 

0pJ�VRN�PiVVDO�YiU�D�3LDU�%�Ip� 
0�OOHU�%DUQDEiV��'pNiQ\�%HQFH��
)�O|S�/LOLiQD��)HNHWH�$OH[DQGUD 

 



�ϭϱ 

 

)HMOHV]WpVHN�D]�LVNROiEDQ 

1\HVWH�3iO�LJD]JDWy�~UUDO�EHV]pOJHWWHP�D]�LVNROD�pS�OHWHLW�pULQWĘ�IHMOHV]WpVHN�
UĘO��$�N|YHWNH]Ę�LQIRUPiFLyNDW�WXGWDP�PHJ��DPHO\HNHW�PRVW�YHOHWHN��GLiNWiU�
VDLPPDO�LV�V]HUHWQpN�PHJRV]WDQL� 

1HPVRNiUD�QDJ\�iWDODNXOiVQDN�OHV]�QN�WDQ~L��KLV]HQ�D�OHJQDJ\REE�EHUXKi]iV��
DPL�D]� LVNROD�QDJ\� WHU�OHWpW�pULQWHQL�IRJMD��HJ\�~M� WRUQDFVDUQRN�pStWpVH� OHV]��
DPHO\EHQ�HJ\V]HUUH�W|EE�RV]WiO\�LV�WRUQi]KDW�WHVWQHYHOpV�yUiQ��(]�D]�~M�WHUHP�
LVNRODL� UHQGH]YpQ\HNQHN� LV� RWWKRQW� DGKDW�PDMG� QDJ\� EHIRJDGyNpSHVVpJpQHN�
N|V]|QKHWĘHQ��$� WHWHMpUH�QDSHOHPHN� LV� NHU�OQHN��PpJ�N|UQ\H]HWWXGDWRVDEEi�
WpYH�D]�LVNROiW� 

$]�pStWNH]pV�D]�LVNRODXGYDU�HVHWpEHQ�LV�KR]�QpPL�YiOWR]iVW��$]�HEpGOĘ�LV�PiV�
KHO\UH�IRJ�NHU�OQL�pV�D]�pS�OHWHNHW�HJ\�KDWDOPDV��YHJDEODNRNNDO�HOOiWRWW�IR�
O\RVy�N|WL�PDMG�|VV]H�� tJ\�PLQGHQIpOH� LGĘMiUiVL�KHO\]HWEHQ�YpGHWWVpJHW�DGYD�
D]� pS�OHWHN� N|]|WW� N|]OHNHGĘ� GLiNRNQDN� pV� WDQiURNQDN��0LQGH]HN� D� WHUYHN�
WDUWRPiQ\IĘQ|NVpJL�pV� � �NRUPiQ\]DWL� � � WiPRJDWiVRNEyO�YDOyVXOKDWQDN�� �PHJ�
����-LJ� 

'H�QH�IHOHGNH]]�QN�PHJ�D�NLVHEE��GH�D�WDQtWiV�V]HPSRQWMiEyO�IRQWRV�EHUXKi�
]iVRNUyO�VH��$]�LVNROD�YH]HWĘL�pV�WDQiUDL�V]HUHWQpN��KD�PLQGHQ�WHUHPEHQ�OHQQH�
LQWHUDNWtY�WiEOD�pV�ODSWRS��DPL�PD�PiU�HOHQJHGKHWHWOHQ�D�PRGHUQ�RNWDWiVKR]� 

$�JLPQi]LXP�pS�OHWpEHQ�D�SDGRN�pV�D�V]pNHN�LV�HO|UHJHGWHN��H]HNHW�LV�IRO\D�
PDWRVDQ�FVHUpOQL�IRJMiN� 

$�OiQ\NROOpJLXPEDQ�SHGLJ�D�Q\tOiV]iUyN�FVHUpMpUH�IRJ�VRU�NHU�OQL� 

.|V]|QM�N�LJD]JDWy�~UQDN�D�WiMpNR]WDWiVW��$]�HOĘWW��Q�N�iOOy�PXQNiODWRNKR]�
SHGLJ�VRN�HUĘW�pV�NLWDUWiVW�NtYiQXQN� 

*D]GDJ�0iUWRQ���E 

 

 



�ϭϲ 

 

$�7(6=,5ė/ 

/8.È&6������-�� 

(NNRU�HOĘiOOW�HJ\�W|UYpQ\WXGy��KRJ\�PHJNtVpUWVH�ĘW��pV�H]W�NpUGH]WH��Ä0HVWHU��
PLW� WHJ\HN�� KRJ\� HOQ\HUMHP�D]� |U|N� pOHWHW"́ �ė�SHGLJ� H]W�PRQGWD� QHNL�� Ä0L�
YDQ� PHJtUYD� D� W|UYpQ\EHQ"� +RJ\DQ� ROYDVRG"́ � ė� SHGLJ� tJ\� YiODV]ROW��
Ä6]HUHVG�D]�8UDW��D�WH�,VWHQHGHW�WHOMHV�V]tYHGEĘO��WHOMHV�OHONHGEĘO��WHOMHV�HUĘG�
EĘO� pV� WHOMHV� HOPpGEĘO�� pV� IHOHEDUiWRGDW�� PLQW� PDJDGDW�́ � -p]XV� H]W� PRQGWD�
QHNL�� Ä+HO\HVHQ� IHOHOWpO�� WHGG� H]W�� pV� pOQL� IRJV]�´�ė� YLV]RQW� LJD]ROQL� DNDUWD�
PDJiW��pV�PHJNpUGH]WH�-p]XVWyO��Ä'H�NL�D� IHOHEDUiWRP"´�9iODV]XO�-p]XV�H]W�
PRQGWD�QHNL��Ä(J\�HPEHU�PHQW�OH�-HUX]ViOHPEĘO�-HULNyED��pV�UDEOyN�NH]pEH�
HVHWW�� DNLN� NLIRV]WRWWiN�� PHJ� LV� YHUWpN�� D]XWiQ� IpOKROWDQ� RWWKDJ\YD� HOPHQWHN��
7|UWpQHWHVHQ�HJ\�SDS�PHQW�D]RQ�D]�~WRQ��GH�DPLNRU�PHJOiWWD��HONHU�OWH��+D�
VRQOyNpSSHQ�HJ\�OpYLWD�LV�RGDpUW�DUUD�D�KHO\UH��pV�DPLNRU�PHJOiWWD��Ę�LV�HONH�
U�OWH�� (J\� ~WRQ� OpYĘ� VDPDULWiQXV� SHGLJ�� DPLNRU� RGDpUW� KR]]i� pV� PHJOiWWD��
PHJV]iQWD��RGDPHQW��RODMDW�pV�ERUW�|QW|WW�VHEHLUH��pV�EHN|W|WWH�D]RNDW��$]WiQ�
IHOWHWWH�ĘW�D�VDMiW�iOODWiUD��HOYLWWH�HJ\�IRJDGyED��pV�iSROWD��0iVQDS�HOĘYHWW�NpW�
GpQiUW�� RGDDGWD� D� IRJDGyVQDN�� pV� D]W�PRQGWD� QHNL��9LVHOM� Ui� JRQGRW�� pV� KD�
YDODPLW�PpJ�UiN|OWHV]��DPLNRU�YLVV]DWpUHN��PHJDGRP�QHNHG��0LW�JRQGROV]��H�
KiURP�N|]�O�NL�YROW�D�IHOHEDUiWMD�D�UDEOyN�NH]pEH�HVHWW�HPEHUQHN"́ �ė�tJ\�IH�
OHOW��Ä$]��DNL�LUJDOPDV�YROW�KR]]i�´�-p]XV�HUUH�H]W�PRQGWD�QHNL��Ä0HQM�HO��WH�LV�
KDVRQOyNpSSHQ�FVHOHNHGM�́  

%L]RQ\iUD� LVPHUM�N�PLQGDQQ\LDQ� D]� RO\� QpSV]HUĦ� W|UWpQHWHW� D� %LEOLiEyO�� D]�
LUJDOPDV�V]DPDULWiQXV�W|UWpQHWpW��(]�D�/XNiFV�N|Q\YpEĘO�LVPHUW�HYDQJpOLXP��
DPLW� D]� LPpQW� PXWDWWDP� EH� D� NHGYHV� 2OYDVyNQDN�� QHP� D� NpW� IĘSDUDQFVUyO��
QHP�LV�D]�|U|N�pOHWUĘO�V]yO��$�KDQJV~O\�D]RQ�D�PRQGDWRQ�YDQ��DPLNRU�D�W|U�
YpQ\WXGy�PHJNpUGH]L�-p]XVW��Ä.LW�WHNLQWVHN�IHOHEDUiWRPQDN"´ 

$�IHOHEDUiWL�pV�D]�,VWHQ�LUiQWL�V]HUHWHW�WHV]�PLQNHW�NLHJ\HQV~O\R]RWW��,VWHQ�DND�
UDWiW�PiU�D�I|OG|Q�YpJKH]YLYĘ�HPEHUHNNp��$]�,VWHQ�PLQGHQ�HPEHUW�V]HUHW�NL�
YpWHO�QpON�O��ė�VHJtW�UDMWXQN��KD�NHOO��pV�PHOOHWW�QN�YDQ��eV�QHN�QN�D]�D�N|WH�
OHVVpJ�QN�� KRJ\� PL� LV� tJ\� WHJ\�QN� HPEHUWiUVDLQNNDO��0LQGHQ� HPEHUEHQ� D]�
,VWHQ�DUFiW�NHOO�OiWQXQN��eV�tJ\��KD�D]�,VWHQW�V]HUHWM�N��DNNRU�NpSHVHN�OHV]�QN�
V]HUHWQL�HPEHUWiUVDLQNDW� LV�� -p]XV�D]W�PRQGMD��Ä$PLW�H� OHJNLVHEE� WHVWYpUHLP�
N|]�O�HJJ\HO�LV�WHWWHWHN��YHOHP�WHWWpWHN�́ ��07��������–�(]W�-p]XV�DNNRU�PRQG�
MD�� DPLNRU� D]� XWROVy� tWpOHWUĘO� EHV]pO�� (OM|Q� D]� (PEHUILD� |VV]HV� DQJ\DOiYDO��
(OpMH� VHUHJOHQHN� D� QHP]HWHN�� Ę� SHGLJ� V]pWYiODV]WMD� ĘNHW�� D� MREEMiQ� D� MXKRN��
EDOMiQ�SHGLJ�D�NRVRN� OHV]QHN��'H�QHP� LV�H]�D�PHJKDWiUR]y��KDQHP�D]��DPLW�
H]XWiQ�PRQG�� 

+,6725,$�'2086 



�ϭϳ 

 

Ä$NNRU�tJ\�V]yO�D�NLUiO\�D�MREE�NH]H�IHOĘO�iOOyNKR]��-|MMHWHN��$W\iP�iOGRWWDL��
|U|N|OMpWHN� D� YLOiJ� NH]GHWH� yWD� V]iPRWRNUD� HONpV]tWHWW� RUV]iJRW� 0HUW� pKH]�
WHP�� pV� HQQHP�DGWDWRN�� V]RPMD]WDP�� pV� LQQRP� DGWDWRN�� M|YHYpQ\� YROWDP�� pV�
EHIRJDGWDWRN� PH]tWHOHQ� YROWDP�� pV� IHOUXKi]WDWRN�� EHWHJ� YROWDP�� pV�PHJOiWR�
JDWWDWRN��E|UW|QEHQ�YROWDP��pV�HOM|WWHWHN�KR]]iP� Ä 

 
$]W�KLV]HP��OHJDOiEELV�UHPpOHP��KRJ\�PLQGHQNL�IHOIRJMD�HQQHN�D�PpO\VpJHV�
pUWHOPpW��0pO\VpJHV��� 

$]� pKH]pV�� D� V]RPMD]iV�� D� UXKiWODQViJ� YDJ\� pSSHQ� D� EHWHJVpJ� PLQG-PLQG�
RO\DQ�QHJDWtYXPRN��DPHO\HN�MHOHQ�OHKHWQHN�V]HPpO\HV�pOHW�QNEHQ� 

$�ÄWHV]LV�GLiN´�LV�HEEHQ�D�N|UQ\H]HWEHQ�PĦN|GLN��+D�QHP�LV�D]�XWFiUD�PHQ�
QHN�NL��pV�KDMOpNWDODQRNDW�|OW|]WHWQHN��DNNRU�LV�PHJYDQ�D�PyGMXN�DUUD��KRJ\�
HJ\�NLFVLW�PHJWDSDV]WDOKDVViN�D�WiUVDGDORP�SHULIpULiMiQ�pOĘ�HPEHUHN�PLQGHQ�
QDSMDLW��$�7(6=,�D�7HYpNHQ\�6]HUHWHW�,VNROiMD�HOQHYH]pVEĘO�V]iUPD]LN��1D�
J\RQ�IRQWRV�D]��KRJ\�ÄWHYpNHQ\´��ÈWpOHP�D�WiUVDP�KHO\]HWpW��DNLQ�pSSHQ�VH�
JtWHN�� ,WW�� D� QDJ\NDQL]VDL� 3LDULVWD� *LPQi]LXPEDQ� D� ���� pYIRO\DPRV� GLiNRN�
UpV]HV�OQHN�HEEHQ�D�NHJ\EHQ��$�WDQXOyNQDN�OHKHWĘVpJ�N�YDQ�DUUD��KRJ\�ILDWD�
ODEE�GLiNWiUVDLNDW�NRUUHSHWiOMiN��HJ\��DGRWW�WDQWiUJ\�DN�EyO��VHJtWVHQHN�QHNLN�
SpOGiXO� D�Ki]L� IHODGDW�HOYpJ]pVpEHQ��/HKHWĘVpJ�QN�YDQ� DUUD� LV�� KRJ\� D�NyU�
Ki]EDQ� EHWHJHNNHO� NRPPXQLNiOMXQN�� RYLVRNNDO� MiWVV]XQN�� D� NLFVL� QDSN|]LV�
RYLVRNQDN�PHVpW�PRQGMXQN��DXWLVWiNNDO�YDJ\�YDODPLO\HQ�PiV�IRJ\DWpNNDO�pOĘ�
HPEHUHNNHO�IRJODONR]]XQN� 

$�7(6=,-V]ROJiODW�NLYiODV]WiViQDN�PyGMD��KRJ\�HJ\�ODSUD�IHO�NHOO�tUQLD�PLQ�
GHQ�WL]HGLNHV�GLiNQDN���WHU�OHWHW��DPHO\HQ�V]tYHVHQ�WHYpNHQ\NHGQH��H]HN�N|�
]�O�YiODV]WDQDN� D�7(6=,-pUW�IHOHOĘV�WDQiURN�HJ\HW��$�YiODV]WRWW�KHO\�NDSFVR�
ODWWDUWyLYDO�PHJ� NHOO� EHV]pOQL�� KRJ\�PLNRU� WXG�PHQQL� D]� DGRWW� GLiN�� pV� tJ\�
HOLQGXO�D]�HJ\�pYLJ�WDUWy�SURJUDP��3HUV]H�D�7(6=,�VRNV]RU�IiUDGWViJRW�MHOHQW��
GH�VRVHP�V]DEDG�~J\�RGDPHQQL��KRJ\�pQ�H]W�PiU�XWiORP�FVLQiOQL��6]yODOMRQ�
PHJ�EHQQHG�D�PRQGDW��´-yW�WHQQL�My�´ 

eQ�NpW����RV]WiO\RV�NLVJ\HUHNHW�NRUUHSHWiORN�PLQGHQEĘO��1DJ\RQ�QDJ\�W�UH�
OHP�pV�NLWDUWiV�NHOO�KR]]iMXN��GH�HQQHN�PHJYDQ�D�J\�P|OFVH� 

.pUM�N� D�PDJ\DU�.DULWiV]� YpGĘV]HQWMpW��ÈUSiG-Ki]L� 6]HQW� (U]VpEHWHW�� KRJ\�
VHJtWVHQ�EHQQ�QNHW�V]ROJiODWXQNEDQ�pV�D�V]HUHWHW�PHJpOpVpEHQ��$�EHV]iPROyW�
D]� $SRVWRORN� &VHOHNHGHWHLQHN� ���� IHMH]HWpEĘO� LGp]HWW� PRQGDWWDO� ]iURP��
´1DJ\REE�EROGRJViJ�DGQL��PLQW�NDSQL�´ 

.DWRU�0DUWLQ�%HQHGHN����E 



�ϭϴ 

 

/DFNIL�-iQRV 

����-EHQ�V]�OHWHWW�%XGDSHVWHQ��$�/DFNIL�YH]HWpNQHYHW�FVDN�SXEOLNiOiVD�NH]�
GHWHNRU� YHWWH� IHO�� HUHGHWL� QHYH� 2OiK� -iQRV�� ËUy�� N|OWĘ�� PĦIRUGtWy�� YDODPLQW�
V]HUNHV]WĘNpQW� LV�WHYpNHQ\NHGLN��0ĦYHL�D�IHOQĘWW�pV�D�J\HUPHN�N|]|QVpJHW�LV�
PHJFpOR]]iN��=ViPEpNRQ�pO�IHOHVpJpYHO�pV�KDW�J\HUPHNpYHO� 

)RQWRVQDN�WDUWMD��KRJ\�D�GLiNRNKR]�N|]HO�KR]]D�D]�LURGDORP�WDQWiUJ\DW��H]pUW�
LV� OiWRJDWRWW� HO� RNWyEHU� ��-pQ� LVNROiQNED��$� UHQGKDJ\y� LURGDORP� yUiQ� VDMiW�
PĦYHLEĘO�LGp]YH�PXWDWWD�EH�D]�XQDOPDVQDN�YpOW�WDQWiUJ\�KXPRURV�ROGDOiW��$�
PyNiV� YHUVHN� IHOROYDViVD� N|]|WW� D� V]HU]Ę� EHPXWDWWD�¶$� OHYiJRWW� I�O¶� FtPĦ�
OHJ~MDEE�UHJpQ\pW�LV�D]�pUGHNOĘGĘNQHN� 

$�)(.(7(�5287(5�
�UpV]OHW� 

6]LOiJ\L 
gU]VpEHW 
(-PDLOMpW�PHJtUWD� 
(PRWL- 
.RQRNNDO  
$]W�LV�WHOHVtUWD� 

)LiQDN 
0HJ\�D�PDLO 
/RQGRQ�YiURViED� 
$KRO�D] 
0RVRJDW 
(J\�VHWpW�NRFVPiED
� 

,O\HQ�pV�HKKH]�KDVRQOy�YHUVHNHW�KDOOKDWWDN�D]�HOĘDGiVRQ�UpV]WYHYĘ�GLiNRN��$�
PĦYpV]�QHPFVDN�YHUVHLW�LVPHUWHWWH��KDQHP�D�YHUVHN�W|UWpQHWpW��KRJ\�PLW��PL�
pUW�tUW��$�YLFFHVHEEQpO�YLFFHVHEE�V]WRULN�HJ\�GXPDV]tQKi]�KDQJXODWiW�LGp]WpN��
(OĘDGiVD�N|]EHQ�IHOLVPHUW�N�D�YHUVHN�V]pSVpJpW�pV�YLGiP�ROGDOiW��KRJ\�HJ\�
YHUVQHN� QHP� IHOWpWOHQ�O� NHOO� NRPRO\QDN� OHQQLH� DKKR]�� KRJ\� D�PRQGDQGyMiW�
N|]|OMH�� $� N|QQ\HG� HOĘDGiVPyGQDN� N|V]|QKHWĘHQ� PLQGHQNLKH]� N|]HOHEE�
KR]WD�D�V]pSLURGDOPDW��$�UHQGH]YpQ\�YpJH]WpYHO�D� OHJOHONHVHEEHN�DOitUiVW� LV�
NpUKHWWHN�D�V]HU]ĘWĘO� 

%RGy�7DPiV�IpQ\NpSH 

0DJ\DU�'RULQD���E 



�ϭϵ 

 

$XGL�J\iUOiWRJDWiV 
 
+RJ\DQ�LV�NHU�OW�QN�PL�RGD"�(]�D�W|UWpQHW�~J\�NH]GĘG|WW��KRJ\�D�P~OW�WDQpY�
EHQ�HOpUW�My�WDQXOPiQ\L�HUHGPpQ\HLQN�MXWDOPDNpQW�NDSWXN�PHJ�H]W�D�OHKHWĘVp�
JHW� 
%iQDWXQNUD�HONH]GĘG|WW�D]�LGHL�WDQpY��D]RQEDQ�|U|P�QNUH�V]HSWHPEHU�PiVR�
GLN�KHWpEHQ�MHOH]WH�D�NHGYHV�RV]WiO\IĘQ|N�QN��KRJ\�D�KyQDS�����QDSMiQ�OHV]�
H]�D�FVRGiV�DONDORP� 
(OpUNH]HWW�D�YiUYD�YiUW�QDS��0LpUW� LV�YiUWXN�HQQ\LUH"�(OVĘVRUEDQ�D]pUW��PHUW�
NLKDJ\KDWWXQN�HJ\�WDQtWiVL�QDSRW��PiVUpV]W�SHGLJ�PHJWHNLQWKHWW�QN�HJ\�yULiVL�
PpUHWHNUH�NLIHMOĘG|WW�DXWyJ\iUDW��6]HUGD�UHJJHO���yUDNRU�LQGXOWXQN�pV�D�NLVVp�
XQDOPDV�XWD]iV�XWiQ�GpO�N|U�O�PHJpUNH]W�QN��)pO�yUiV�YiUDNR]iV�XWiQ�EHHQ�
JHGWHN�PLQNHW��pV�HJ\�U|YLGHEE�HOĘDGiV�NHUHWpEHQ�HOPHVpOWpN�QHN�QN�D�J\iU�
OpWUHM|WWpQHN�pV�IHMOĘGpVpQHN� W|UWpQHWpW��(OĘV]|U�LV��KRJ\�KRJ\DQ�LV�DODNXOW�NL�
PDJD�D]�$XGL�QpJ\�DXWyPiUND�D '.:��D�+RUF��D�:DQGHUH�pV� D]�$XGL�|VV]H�
ROYDGiViEyO��0DJiW�D]�$XGL�+XQJDULD�=UW�-W�����-EDQ�DODStWRWWiN�*\ĘUEHQ�pV�
D�5iED�0DJ\DU�9DJRQ-�pV�*pSJ\iUWyO�PHJYiViUROW���������P�-HV�NLKDV]Qi�
ODWODQ�FVDUQRNEDQ�NH]GĘG|WW�PLQGHQ��$�NLVILOP�PHJWHNLQWpVH�XWiQ���FVRSRUWUD�
RV]WRWWDN�EHQQ�QNHW��pV�D�KR]]iQN�EHRV]WRWW�LGHJHQYH]HWĘQĘN��DNLN�HJ\pENpQW�
QDJ\RQ�NHGYHVHN�YROWDN��N|UEH�YH]HWWHN�PLQNHW�D�J\iU�HJ\HV�WHU�OHWHLQ��0HJ�
WHNLQWKHWW�QN��-���-���-��pV����KHQJHUHV�EHQ]LQ-�pV�Gt]HOPRWRURNDW��V�UiDGiVXO�
D� ����-EHQ� J\iUWRWW� ���� O-HV� 7)6,� HUĘIRUUiVW� LV�� DPHO\� D]� ÄeY�1HP]HWN|]L�
0RWRUMD³�OHWW�D�����pV�����O�N|]|WWL�KHQJHUĦUWDUWDORP-NDWHJyULiEDQ��(]HQNtY�O�
EHPXWDWWiN�NDURVV]pULDHOHPHN��PRWRUEORNNRN��GXJDWW\~N�pV�N�O|QE|]Ę�DONDW�
UpV]HN�J\iUWiViQDN� IRO\DPDWiW� LV��$PL�QHN�QN�D� OHJMREEDQ� WHWV]HWW� D]��KRJ\�
EHSLOODQWiVW�Q\HUKHWW�QN�DEED��KRJ\DQ�LV� WXG�D]�HPEHU�HJ\�WW�GROJR]QL�D�Jp�
SHNNHO��pV�OHQ\ĦJ|]Ę�YROW�D]W�OiWQL��KRJ\�D�J\iU�SDUNROyMiEDQ�KiQ\�IpOH�$XGL�
iOO� 
6]iPXQNUD�H]�HJ\�QDJ\RQ�pUGHNHV���NDODQǴ �YROW��DKRO�DNiU�D]�HJ\LN�OHKHWVp�
JHV�M|YĘEHOL�PXQNDKHO\�QNHW�LV�HO�WXGMXN�NpS]HOQL�� pV�HUUH�IHOQĘWW�NRUXQNEDQ�
LV�HPOpNH]QL�IRJXQN��PLQW�HJ\�HPOpNH]HWHV�JLPQi]LXPL�NLUiQGXOiVUD� 
1DJ\RQ�pOYH]W�N�H]W�D�QDSRW��HJ\UpV]W�D�My�SURJUDP��PiVUpV]W�D�NHOOHPHV�WiU�
VDViJ�PLDWW�pV�N|V]|QM�N�V]pSHQ�D]�LVNROiQNQDN��KRJ\�UpV]W�YHKHWW�QN�H]HQ�D�
SURJUDPRQ� 
 

.XUXF]�*HUJĘ�� 
3DWDNL�/HYHQWH���D 
 
 

 
 
 



�ϮϬ 

 

,PSUHVV]LyN�D�SiO\DRULHQWiFLyV�QDSUyO 
9iORJDWiV�D���D����E�pV����E�RV]WiO\RVRN�tUiVDLEyO 
 
,VNROiQN�NLHPHOWHQ�IRQWRV� IHODGDWiQDN�WDUWMD��KRJ\�GLiNMDLW�VHJtWVH�VDMiW�~WMXN�
PHJWDOiOiViEDQ��H]pUW�������QRYHPEHU���-pQ�NHU�OW�VRU�D�SiO\DRULHQWiFLyV�QDS�
PHJUHQGH]pVpUH�D��-����pYIRO\DPRQ� 
(QQHN�D�QDSQDN�D]�HOVĘGOHJHV�IHODGDWD�WHKiW�D]�YROW��KRJ\�D�GLiNRN�PLQpO�MRE�
EDQ�IHO�WXGMDQDN�NpV]�OQL�D�SiO\DYiODV]WiVUD��KLV]HQ�H]�MHOHQWĘVHQ�EHIRO\iVROMD�
PDMG�D�WRYiEEL�pOHW�N�VLNHUpW� 
$�SURJUDPRQ�D�ILDWDORN�N|]YHWOHQ�O�LV�WDOiONR]KDWWDN�D����PHJKtYRWW�HOĘDGy�
YDO�� D� V]DNPiN� NpSYLVHOĘLYHO�� EHV]pOJHWKHWWHN� pV� NpUGpVHNHW� LV� WHKHWWHN� IHO�
QHNLN��$�GLiNRN�D�N|YHWNH]Ę�HOĘDGiVRNEyO�YiODV]WKDWWDN�� LQIRUPDWLNXV��pOHO�
PLV]HUPpUQ|N�� KDWiUĘU� -� UHQGĘU�� V]iOORGDLJD]JDWy�� V]�OpV]QĘ�� IRUGtWy� -� WRO�
PiFV�� EHOJ\yJ\iV]� -� NDUGLROyJXV� V]DNRUYRV�� J\yJ\SHGDJyJXV�� PXQND�J\L�
YH]HWĘ� -� +5-V�� �J\pV]�� IĘQĘYpU�� JD]GDViJL� YH]HWĘ�� FXNUiV]�� PH]ĘJD]GiV]��
PHVWHUV]DNiFV��Np]LODEGi]y�-� Np]LODEGD�HG]Ę��yYRGDSHGDJyJXV��IRWyV��PHFKD�
WURQLNDL�PpUQ|N��� 

������������������������������������     6]HNHUHV�=VyILD���D��� 
 
Ä(]�D�QDS�UHQGNtY�O�My�YROW��7HWV]HWW�D�V]HUYH]pV��pV�D]��KRJ\�PLQGHQNL�OHONH�
VHQ�LJ\HNH]HWW�D�VDMiW�PDJD�iOWDO�YiODV]WRWW�HOĘDGiVRNUD��0HJYROW�D]�D�NHOOH�
PHV�KDQJXODWD�´ 
 
Ä$PL�V]iPRPUD�N�O|QOHJHVHQ�V]LPSDWLNXV�YROW�D�QDJ\�QDSSDO�NDSFVRODWEDQ��
KRJ\�D]� HOĘDGyN� V]DNPiL�� KLYDWiVDL�� HUĘVVpJHL� pV� WDSDV]WDODWDL� LJD]iQ� V]pOHV�
VSHNWUXPRW�IHGWHN�OH�´ 
 
Ä$�OHJMREEDQ�D�WROPiFV�HOĘDGiVD�Q\HUWH�HO�D�WHWV]pVHPHW���«��7HWV]HWW��DKRJ\�
IHONpV]�OWHQ�� UDMRQJiVVDO� EHV]pOW� D�PXQNiMiUyO��ÒJ\�JRQGRORP�� pQ� LV� WXGQpN�
LO\HQ�V]HQYHGpO\HVHQ�YLV]RQ\XOQL�HKKH]�D�M|YĘEHQ��6HJtWHWW�D�G|QWpVKR]DWDO�
EDQ��RO\DQQ\LUD��KRJ\�PRVW�PiU�EL]WRV��KRJ\�DQJOLV]WLNiUD�MHOHQWNH]HP�M|YĘ�
UH�´ 
 
Ä$]�yYRGDSHGDJyJXV� HOĘDGiVD�QDJ\RQ�PHJIRJRWW��PHUW� OiWWDP��KRJ\� V]HUHWL�
H]W�D�PXQNiW��V]HUHW�UyOD�EHV]pOQL��pOYH]L�FVLQiOQL���«��3pOGDPXWDWyQDN�WDOi�
ORP��KRJ\�LO\HQ�SR]LWtYDQ�EHV]pOW��pV�KRJ\�LQNiEE�D�My�GROJRNUyO�V]iPROW�EH�
MREEDQ��+LV]HQ�EiUPLEHQ�PHJ�NHOO�OiWQXQN�D�MyW��pV�HO�NHOO�IRJDGQXQN�D�QHKp]�
VpJHNHW�� �«�� (]� D� QDS� PHJPXWDWWD� QHNHP�� KRJ\� EROGRJDQ� pV� FpOWXGDWRVDQ�
iOOMXQN�QHNL�D]�iOPDLQNQDN��pV�KRJ\�VRVH�DGMXN�IHO��PHUW�PHJ�WXGMXN�FVLQiO�
QL�´ 
 
 



�Ϯϭ 

 

Ä$]� HOVĘ� yUiEDQ� D� EHOJ\yJ\iV]KR]� PHQWHP�� DNL� D]� HOHMpQ� NLVVp� IpOpQNQHN�
WĦQW��PpJLV�RO\� OHONHVHGpVVHO�pV�RGDDGiVVDO�PHVpOW� D� V]DNPiMiUyO��KRJ\�PiU�
YROW� RO\DQ� SLOODQDW�� PLNRU�PHJNpUGH]WHP�PDJDPWyO�� KRJ\� QHP� V]HUHWQpN-H�
RUYRV� OHQQL�´ 
 
Ä$NLW�NLHPHOQpN��D]�D�J\yJ\SHGDJyJXV�OHQQH��$]W�WXGWDP�pV�WXGRP�PDJDP�
UyO��KRJ\�QHP�YDJ\RN�W~O�LQWURYHUWiOW�V]HPpO\LVpJ��EiU�~J\�JRQGROWDP��KRJ\�D�
M|YĘEHQ�QHP�HPEHUHNNHO�IRJRN�IRJODONR]QL��9LV]RQW�DPLNRU�YpJLJ�KDOOJDWWDP�
D�J\yJ\SHGDJyJXV�HOĘDGiViW��HJ\V]HUĦHQ�iPXODWED�HVWHP��KRJ\�PHQQ\L�PLQ�
GHQUH�NpSHVHN�YDJ\XQN�HJ\PiVpUW��0HJWHWV]HWW�D�V]DNPD�FVXSiQ�DEEyO�D����
SHUFEĘO�´ 
 
Ä$]� HOĘDGiVRNRQ� NLYpWHO� QpON�O� HOKDQJ]RWW�� KRJ\� PLO\HQ� IRQWRV� D]� LGHJHQ�
Q\HOYL�WXGiV�D]�DONDOPD]iV�pV�D�IL]HWpV�V]HPSRQWMiEyO�LV�́  
 
$]� HOĘDGyN� ÄRO\DQ� iKtWDWWDO� EHV]pOWHN� VLNHUHLNUĘO� pV� NXGDUFDLNUyO� HJ\DUiQW��
DQQ\LUD�iW�WXGWiN�DGQL�D]W�D]�pU]pVW��KRJ\�PiU�~J\�pUH]WHP��pQ�Ę�YDJ\RN�� �«��
eQ�~J\�pU]HP��H]�D�QDS�HOpUWH�D�FpOMiW�́  
 
Ä.|V]|Q|P�V]pSHQ�D]�LVNROiQDN�pV�D]�HOĘDGyNQDN��KRJ\�UpV]W�YHKHWWHP�H]HQ�
D�QDSRQ��PHUW�UHQJHWHJ�~MGRQViJRW�WDQXOWDP��pV�PHJDQQ\L�LQVSLUiFLyW�NDSWDP��
KRJ\�PHJpUL� D� OHJMREE� WXGiVXQN� V]HULQW� WDQXOQL�� ,JD]�� UHQJHWHJ� NLWDUWiV� NHOO�
KR]]i��GH�VRKD�QHP�V]DEDG�IHODGQL��0HJ�NHOO�N�]GHQ�QN�D]�iOPDLQNpUW�́  
.|V]|QHW�D]RNQDN�D]�HOĘDGyNQDN��KRJ\�YiOODOWiN�KLYDWiVXN�EHPXWDWiViW��LOO�D�
QDJ\NDQL]VDL�.HUHVNHGHOPL�pV�,SDUNDPDUiQDN� 
 
$�WHOMHV�FLNNHW��PHO\EHQ�PLQGHQ�V]DNPDL�HOĘDGyUyO�LGp]]�N�D�GLiNRN�EHQ\R�
PiVDLW��D�KRQODSXQNRQ�ROYDVKDWMiWRN��ROYDVKDWMiN� 

9iORJDWWD��9DUJD�=VX]VDQQD 



�ϮϮ 

 

3DWURFtQLXP 

 
,GpQ�LV�VRU�NHU�OW�D�QDJ\NDQL]VDL�3LDULVWD�*LPQi]LXPEDQ�D�SDWURFtQLXPL��QQH�
SpO\UH��PHO\HW� ����������-iQ� SpQWHNHQ� WDUWRWWXQN� D�)HOVĘYiURVL� -p]XV�6]tYH�
WHPSORPEDQ�� (]� D� QDS� D� SLDULVWD� UHQG� PHJDODStWyMiQDN� pV� SiUWIRJyMiQDN� 
�.DOD]DQFL�6]HQW�-y]VHIQHN�D]��QQHSH� 

$�PLVpQ�D]�HOVĘ�RV]WiO\RVRNWyO�HJpV]HQ�D�YpJ]ĘV|NLJ�YHWWHN�UpV]W�D� WDQXOyN��
(]HQ�D�QDSRQ�QHP�YROW�WDQtWiV�D]��QQHSpO\�PLDWW��$�PLVpW�*|UEH�/iV]Oy�SLD�
ULVWD�V]HU]HWHV�FHOHEUiOWD��DNL�.HFVNHPpWUĘO�pUNH]HWW�KR]]iQN� OiWRJDWyED�HUUH�
D]� �QQHSL� DONDORPUD�� 3UpGLNiFLyMiEDQ� D�Ä/RYDV� D� V|WpWEHQ´� F�� ILOPEĘO� YHWW�
MHOHQHWHNNHO� V]yOtWRWW� PHJ� PLQNHW�� ILDWDORNDW�� PHO\HNHW� SpOGDNpQW� KR]RWW� IHO�
DUUD��KRJ\�KD�HUĘVHQ�KLV]�QN�YDODPLEHQ��D]�HUĘW�DGKDW�D�FpOMDLQN�PHJYDOyVtWi�
ViKR]��$�SUpGLNiFLy�PRWWyMD�ÄWLV]WD�V]HPPHO�pV�WLV]WD�V]tYYHO´�YROW� 

*LPQi]LXPXQN�YHJ\HVNDUD�J\|Q\|UĦ�pQHNpYHO�WHWWH�IHOHGKHWHWOHQQp�H]W�D�MH�
OHV� LVNRODL� DONDOPDW��$�PLVH� ]iUyiOGiVD� pV� D]�2��3DWHU�XWiQ�&KDUSHQWLHU��7H�
'HXP�F��NyUXVPĦYH�FVHQG�OW�IHO��$�.RGiO\-PLVpW�pV�D�&KDUSHQWLHU�PĦYHW�LV�
.UXSSDL�7DPiV��D�WHPSORP�~M�NiQWRUD�NtVpUWH�RUJRQiQ��WURPELWiQ�pV�WHQRUN�U�
W|Q�N|]UHPĦN|GWHN�'HUYHQNiU�=ROWiQ�pV�.iUSiWL�3pWHU����D�RV]WiO\RV�WDQXOyN� 

)pO� WL]HQHJ\� XWiQ� NH]GĘG|WW� D� KDQJYHUVHQ\��PHO\HQ� HJ\NRUL� SLDULVWD� GLiNRN�
V]HUHSHOWHN��QpY�V]HULQW�$UDQ\�9HURQLND��DNL�RERD�V]DNRQ�D�J\ĘUL�=HQHPĦYp�
V]HWL� (J\HWHPUH� MiU�� 7RPSD� ,VWYiQ�� DNL� WDYDO\� YpJ]HWW� D� EXGDSHVWL� 9LHQQD�
&RQVHUYDWRULXP�pQHN�V]DNiQ��3DXOLN�)OyUD�pV�0ROQiU�3pWHU��DNLN�PiVRGpYH�
VHN�D�V]RPEDWKHO\L�NRQ]HUYDWyULXP�pQHN�V]DNiQ��$]�HOĘDGyN�SpOGDNpS�O�V]RO�
JiOKDWQDN�D]RNQDN�D�SLDULVWD�GLiNRNQDN��DNLN�]HQHL�WHKHWVpJJHO�UHQGHONH]QHN�
pV�H]HQ�D�SiO\iQ�NpS]HOLN�HO�M|YĘM�NHW� 

*RQGRODWDLPDW�.DOD]DQFL�6]HQW�-y]VHI�HJ\LN�LGp]HWpYHO�]iURP� 
Ä6HPPLW�VHP�DGWiO�,VWHQQHN��KD�QHP�DGWDG�QHNL�D�V]tYHGHW�´ 

-RyV�5HEHND���D 

 

 

 



�Ϯϯ 

 

1DVFKULFKWHQ�-�7H�LV�V]HUHWV]�QDVVROQL" 
.LUiQGXOiV�D�=RWWHU�FVRNROiGpJ\iUEDQ 
 
����� RNWyEHUpEHQ� HOOiWRJDWWXQN� 5LHJHUVEXUJED� D� =RWWHU� &VRNROiGpJ\iUED��
KRJ\�|VV]HN|WYH�D�NHOOHPHVW�D�KDV]QRVVDO�PHJQp]KHVV�N�D�FVRNL�NHOHWNH]pVp�
QHN�IRO\DPDWiW��PLN|]EHQ�D�QpPHW�Q\HOYHW�LV�J\DNRUROKDVVXN� 
$�J\iUEDQ�OpYĘ�XWXQNDW�HJ\�U|YLGILOP�PHJQp]pVpYHO�NH]GW�N��DPLEHQ�OHYHWt�
WHWWpN�D�FVRNROiGp�NpV]tWpVpW�HJpV]HQ�D�NDNDyEDE�V]iUPD]iVL�KHO\pWĘO�D]�HOĘ�
iOOtWiVLJ��(]W�N|YHWWH�D�QDS�IpQ\SRQWMD��DPHO\UH�PLQGHQNL�D�OHJMREEDQ�YiUW��D�
QDVVROiV��ſ 
7HUHPUĘO–WHUHPUH� KDODGWXQN�� $]� HOHMpQ� IRO\pNRQ\� KDOPD]iOODSRW~� FVRNROi�
GpNNDO� WDOiONR]WXQN� D� ����-RV� pWFVRNLWyO� D� WHMFVRNROiGpQ� NHUHV]W�O� D� IH�
KpUFVRNLLJ��$�N|YHWNH]Ę�WHUHPWĘO�PiU�D�WiEOiV��N�O|QE|]Ę�J\�P|OFFVHO�t]HVt�
WHWW�pGHVVpJHN�YiUWiN��KRJ\�PHJNyVWROMXN�ĘNHW��$�OHJQpSV]HUĦEEHN�D�PiOQiV��
HSUHV��EDQiQRV��NyNXV]RV��PRJ\RUyV��PDUFLSiQRV�IDMWiN�YROWDN��GH�D]�t]HVtWp�
VHNHW�D�YpJWHOHQVpJLJ�OHKHWQH�VRUROQL� 
hYHJIDORQ� NHUHV]W�O� PHJILJ\HOKHWW�N� D]� RWW� GROJR]y� HPEHUHN� PXQNiMiW�� D�
WiEOiV�FVRNLN��SUDOLQpN�HOĘiOOtWiViWyO�HJpV]HQ�D�FVRPDJROiVLJ� 
+RJ\�QH�FVDN�D�V]HP�QN� ODNMRQ�MyO� LVPpW�HJ\�RO\DQ� WHUHPEH�MXWRWWXQN��DKRO�
ILQRPDEEQiO-ILQRPDEE�� N�O|QE|]Ę� t]Ħ� IRUUy� FVRNLW� NpV]tWKHWW�QN� VDMiW� PD�
JXQNQDN�� $]RQEDQ� D� VDMiW� pUGHN�QNEHQ� FVDN� yYDWRVDQ� NHOOHWW� NyVWROJDWQL��
PHUW� D� OHJILQRPDEE�� OHJN�O|QOHJHVHEE� ERQ-ERQRN� D]� XWROVy� WHUHPEH� YROWDN�
NLiOOtWYD� 
$�NLMiUDWQiO�OHKHWĘVpJ�YROW�V]HUHWWHLQNQHN�YiViUROQL�D�VRN-VRN�ILQRP�FVRNLEyO� 
$]�pOPpQ\�D]RQEDQ�PpJ�QHP�pUW�YpJHW�D�J\iUOiWRJDWiVVDO��$]�pS�OHW�PHOOHWW�
FVRGiV�gNR-SDUN�WDOiOKDWy��DKRO�OHPR]RJKDWWXN�D�PHJHYHWW�FVRNLPHQQ\LVpJHW� 
5HPHN�pOPpQQ\HO� WpUW�QN�KD]D� D]�XWXQNUyO��0LQGHQNLQHN� DMiQORP�D�KHO\HW��
DNL�HJ\�NLFVLW�LV�pGHVV]iM~��pV�V]HUHWL�D�ILQRP�pV�N�O|QOHJHV�FVRNROiGpW��$�OHJ�
MREE�D]�HJpV]EHQ��KRJ\�QHP�LV�NHOO�VRNDW�XWD]QL�pUWH��PLQG|VV]H���yUD�DXWyYDO� 
�      0LKDOLFV�(QLNĘ��3DSS�.ULV]WLQD���D 

+$7È52.�1e/.h/ 



�Ϯϰ 

 

7H�PiU�OHWHWWHG�D�Q\HOYYL]VJiW" 

$]� pQ� Q\HOYYL]VJiUD� YDOy� IHONpV]�OpVHP� QHKp]� LGĘV]DN� YROW�� 5HQJHWHJ� LGĘW�
HOYHWW�D�V]DEDGLGĘPEĘO��tJ\�XWyODJ�YLVV]DJRQGROYD�PHJpUWH�D�IiUDGR]iVW��*iV�
SiU�.OiUL�QpQL��D�QpPHW�WDQiUQĘP��VRNDW�VHJtWHWW�D�IHMOĘGpVEHQ��$�VLNHU�pUGHNp�
EHQ�����yUiV�IHONpV]tWĘ�WDQIRO\DPUD�LV�MiUWDP� 

6]iPRPUD�IRQWRV�D�Q\HOYWXGiV��KLV]�VRN�SRQWRW�MHOHQW�D� WRYiEEWDQXOiVEDQ�pV�
W|EE�OHKHWĘVpJHW�D�PLQGHQQDSL�pOHWEHQ�LV��eQ�DUiQ\ODJ�NRUiQ�����pYHVHQ�PHJ�
V]HUH]WHP�D�%���D]D]�D�N|]pSV]LQWĦ�Q\HOYYL]VJiW��PHUW�~J\�pUH]WHP��KRJ\�IHO�
YDJ\RN� Ui� NpV]�OYH�� $PLNRU� PHJWXGWDP�� KRJ\� VLNHU�OW� HOpUQHP� D� ���-RW��
QDJ\RQ� EROGRJ� YROWDP�� 1HP� YROW� N|QQ\Ħ� IHODGDW�� GH� XWyODJ� D]W� PRQGRP��
PHJpUWH� 

$�V]XEMHNWtY�EHYH]HWĘ�XWiQ�OiVVXN�D�WpQ\HNHW� 

1\HOYYL]VJD� W|EE� V]LQWHQ� OHWHKHWĘ�� DODS�-� %��� N|]pS-� %�� pV� IHOVĘIRNRQ�&���
9iODV]WKDWV]� HJ\Q\HOYĦ�SO��*RHWKH��(&/��2[IRUG��7(/&�YDJ\�NpWQ\HOYĦ�SO��
2ULJR��%0(�Q\HOYYL]VJiW�LV��$�NpWQ\HOYĦ�YL]VJD�HVHWpQ�LGHJHQ�Q\HOYUĘO�PD�
J\DUUD�LOO��PDJ\DUUyO�LGHJHQ�Q\HOYUH�LV�IRUGtWDQL�NHOO��D]�HJ\Q\HOYĦ�Q\HOYYL]V�
JiNQiO�QLQFV�LO\HQ�IHODGDWWtSXV� 

ÈOWDOiEDQ� PLQGHQ� Q\HOYYL]VJD� NpW� UpV]EĘO� iOO�� $]� HJ\LN� UpV]� D]� tUiVEHOL�� D�
PiVLN�SHGLJ�D�V]yEHOL��$]�tUiVEHOL�UpV]HQ�EHO�O�YDQ�V]|YHJpUWpV�pV�HJ\�YDJ\�
NpW� OHYpOtUiV��$� V]yEHOL� YL]VJiQ� YLWDWNR]QL� NHOO� D�PHJDGRWW� NpSHNUĘO�� LOOHWYH�
NpW-KiURP� KDOORWW� V]|YHJKH]� NHOO� IHODGDWRNDW� PHJROGDQL�� $]� iOODPLODJ� HOLV�
PHUW� Q\HOYYL]VJiKR]����-RW�NHOO� WHOMHVtWHQL�� GH�D�PXQNDYiOODOiVKR]� V]�NVp�
JHV�WDQ~VtWYiQ\KR]�HOpJ�D�����HOpUpVH�LV� 

9pJVĘ� pUYHP� D� Q\HOYYL]VJD� PLQpO� KDPDUDEEL� PHJV]HU]pVH� PHOOHWW�� KRJ\� D�
WRYiEEWDQXOiVEDQ� PHJKDWiUR]y� V]HUHSH� YDQ�� PHO\HW� D� ��������� �;,,������
.RUPiQ\UHQGHOHW����������EHNH]GpVH�LV�DOiWiPDV]W��(]�D�UHQGHOHW������MDQXiU�
�-pQ�OpS�KDWiO\ED��LGp]HP� 

³DODSNpS]pVUH��RV]WDWODQ�NpS]pVUH�D]�D�MHOHQWNH]Ę�YHKHWĘ�IHO��DNL��D��OHJDOiEE�
%��V]LQWĦ��iOWDOiQRV�Q\HOYL��NRPSOH[�Q\HOYYL]VJiYDO�YDJ\�D]]DO�HJ\HQpUWpNĦ�
RNLUDWWDO�UHQGHONH]LN´ 

7HKiW�����-WyO�PiU�FVDN�D]RNDW�D�MHOHQWNH]ĘNHW�YHV]LN�IHO�D]�HJ\HWHPUH��DNLN�
QHN�RWW�ODSXO�D�]VHE�NEHQ�D�%��V]LQWĦ�Q\HOYYL]VJD-EL]RQ\tWYiQ\XN��(]�HOĘV]|U�
D�PRVWDQL�����RV]WiO\RVRNDW�pULQWL� 

+$-5È�         

.RYiFV�ÈGiP���D 



�Ϯϱ 

 

7RUWD�SDUW\�D�3LDULVWiEDQ� 

1RYHPEHU��-iQ�NHU�OW�PHJUHQGH]pVUH�LVNROiQNEDQ�D�7RUWD�SDUW\�QpYHQ�LVPHUW�
LGHJHQQ\HOYL�YHWpONHGĘ��$�KiURP�yUDL�NH]GpVUH�KpW�LVNROiEyO�pUNH]HWW�HJ\-HJ\�
Q\ROFDGLNRV�FVDSDW� 

$�YHUVHQ\W�D]�DQJRO�Q\HOYL�V]HNFLyEDQ�NHWWĘ�YpJ]ĘV�WDQXOyQN�YH]HWWH��D]�DO�
VyEE�pYIRO\DPRVRN�SHGLJ�VHJpGNH]WHN�D�YHUVHQ\�OHERQ\ROtWiViEDQ��WHiW�W|OW|W�
WHN��VHJtWHWWHN�D�IHODGDWRN�PHJpUWpVHEHQ��YDODPLQW�D�MDYtWy�WDQiURNKR]�MXWWDW�
WiN�HO�D�PHJROGRWW�IHODGDWODSRNDW� 

$�QpPHWHV� FVRSRUWQiO� D� ��D� RV]WiO\� KDODGy� QpPHWHVHL� YH]HWWpN� D� YHWpONHGĘW�
*iVSiU�.OiUL�WDQiUQĘ�IHO�J\HOHWH�PHOOHWW� 

$�GLiNRN�VRN�KHO\]HWEHQ�NLSUyEiOKDWWiN�PDJXNDW��KDV]QiOKDWWiN�D�NUHDWLYLWi�
VXNDW��DODSPĦYHOWVpJL�pV�RUV]iJLVPHUHWL�NpUGpVHNUH�YiODV]ROWDN��VĘW��PpJ�UH�
DNFLyLGHM�NHW�LV�SUyEiUD�WHKHWWpN� 

$� IHODGDWRN� EHIHMH]WpYHO� VRU� NHU�OW� D� IĘQ\HUHPpQ\� NLRV]WiViUD� LV�� D]� DQJRO�
Q\HOYL�YHUVHQ\HQ�D�SLDULVWD�LVNROD�FVDSDWD�NDSKDWWD�PHJ�D�Q\HUWHVQHN�MiUy�WRU�
WiW�� $� QpPHWHVHNQpO� D�.ĘU|VL� &VRPD� 6iQGRU�ÈOWDOiQRV� ,VNROD� pV� D� 3LDULVWD�
*LPQi]LXP�FVDSDWDL�KROWYHUVHQ\EHQ�J\Ę]WHN��$�W|EELHN�VHP�PDUDGWDN�DMiQ�
GpN�QpON�O��KLV]HQ�HJ\�V]HOHW�FVRNL�PLQGHQNLQHN�MXWRWW� 

%DFVL�$QQD��.HV]HULF]H�=VRPERU����E 
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7DQXOPiQ\L�YHUVHQ\HN� 
HUHGPpQ\HL� 
 
7RUWD-SDUW\����� 
7RUWD�SDUW\�DQJRO�
Q\HOY����KHO\����D� 

+HUPiQ�$QLWD 
.pWKHO\L�$QQD 
.LVV�)DQQL 
6]DEy�0yQLND 
6]iUD]�5HEHND 
 
7RUWD�SDUW\�QpPHW�YHU�
VHQ\�PHJRV]WRWW����KHO\�
D�.ĘU|VL�ÈOWDOiQRV�,V�
NROD�GLiNMDLYDO 
.ĘUĘVL�ÈOW��,VN� 

%RJQiU�%RUL 
6]pS�0LHQD�'DOPD 
1DJ\�-DQND 
)�UHGL�/LQGD 
1pPHWK�$QQD 

3LDULVWD�,VN� 

$QJ\DORVL�0LNOyV�0� 
%HQGH�0LKiO\ 
7DNiFV�9LUiJ��,]DEHOOD 
7XERO\�ÈOPRV 

.|U|VL�LGHJHQ�Q\HOYL�
YHUVHQ\�tUiVEHOL�IRUGX�
Oy 

$QJRO�tUiVEHOLN 
��R 
1DJ\�ÈJRVWRQ�����KHO\ 
&ViN�$QGUiV�3iO�����
KHO\ 
1pPHWK�'RPLQLN�����
KHO\ 
 

��R 
%yQD�+DQQD�����KHO\ 
 
��R 
/RYUHQFVLFV�5LWD���KHO\�
–�D�V]yEHOL�IRUGXOyED�
MXWRWW 
0DURVL�$QGUiV�����KHO\ 
 
��R 
.RYiFV�$QGUiV����KHO\ 
6]DEy�0yQLND�����KHO\ 
 
1pPHW�tUiVEHOLN 
��R 
0iUIL�%HQHGHN���KHO\�–�
D�V]yEHOL�IRUGXOyED�MXWRWW 
.LUiO\�.RUQpO����KHO\ 
 
��R 
+iUL�%DOi]V����KHO\ 
6]DEy�$QQD����KHO\ 
%HNH�/XFD�����KHO\ 
.LVV�%HQHGHN�����KHO\ 
 
��R 
+RKO�0DUFHOO���KHO\ 
+RUYiWK�+DQQD���KHO\ 
+RUYiWK�%iOLQW����KHO\ 
 
��R 
3DWDNL�=Rp�5REHUWD�����
KHO\ 
 
 
 
 
2Q-OLRQ�DQJRO�OHYHOH]Ę�
YHUVHQ\����D� 
.RYiFV�$QGUiV 
6]DEy�0yQLND 
+RUYiWK�/HWWL 
0iWpV�+DQQD 
9iUIDOYL�(V]WHU 
 

%RO\DL�DQ\DQ\HOYL�FVD�
SDWYHUVHQ\�����KHO\�
$J\PHQĘN�FVDSDWD� 
���D� 
(OHNHV�%DUQD 
.pWKHO\L�$QQD 
$QJ\DORVL�0LNOyV�0i�
W\iV 
9HUWDULFV�%HQFH 
 
%RO\DL�PDWHPDWLND�FVD�
SDWYHUVHQ\�����KHO\�
$J\PHQĘN�FVDSDWD� 
���D� 
(UGHL�'iYLG 
/iV]Oy�*HUJĘ 
$QJ\DORVL�0LNOyV�0i�
W\iV 
9HUWDULFV�%HQFH� 
 
%RO\DL�0DWHPDWLNDYHU�
VHQ\�HJ\pQL�����KHO\ 
+ROF]LQJHU�3pWHU���E 
 
0HJ\HL�PDWHPDWLND�
YHUVHQ\��=DOD�PHJ\HL�
G|QWĘMpEH�MXWRWW 
/LSyGL�0DUFHOO���E 

$.,.5(�%h6=.e.�9$*<81. 
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.DWROLNXV�,VNROiN�'X�
JRQLFV�$QGUiV�0DWH�
PDWLND�YHUVHQ\HQ�����
IRUGXOyEyO�WRYiEE�MX�
WRWW����E� 
+ROF]LQJHU�3pWHU 
/LSyGL�0DUFHOO 
0H]ĘIL�%iOLQW 
 
6tN�6iQGRU�V]DYDOy�
YHUVHQ\�����KHO\ 
.pWKHO\L�$QQD���D 
 
6tN�6iQGRU�0DWHPDWL�
NDYHUVHQ\�����KHO\ 
/LSyGL�0DUFHOO���E 
 
6tN�6iQGRU�+LWWDQYHU�
VHQ\��FVDSDWEDQ����KHO\ 
'HLV]LQJHU�$QQDPiULD�
��D 
%HWOHKHP-6LPRQ� 
5HEHND���E 
6]ĦFV�'yUD���E 
.RQGULF]�+DQQD���E 
 
6tN�6iQGRU�.p]PĦYHV�
9HUVHQ\ 
'HUYHQNiU�=LWD� ��R����
KHO\ 
+ROF]LQJHU�$QQD� ��D����
KHO\ 
 
.HFV-NH
�.HFVNHPpW� .XSD�0D�
WHPDWLND�&VDSDWYHUVHQ\�
-�=DOD�PHJ\HL����IRUGXOy 
���KHO\ 
(UGHL�0iWp���E 
+ROF]LQJHU�3pWHU���E 
/LSyGL�0iUWRQ���E 
0H]ĘIL�%iOLQW���E 
  
���KHO\� 
%HQGH�ÈJRVWRQ���D 

.LUiO\�.RUQpO���D 
1DJ\�ÈJRVWRQ���D 
6]HJK\�7DPiV���E 
 
,IM~ViJL�gN|OYtYy�0D�
J\DU�%DMQRNViJ����KHO\ 
7yWK�5LNNHU�)DQQL����E 
 
1\HOYYL]VJiN 
 
$QJRO�%�� 
 
��D 
$QJ\DORVL�%tERU 
+RUYiWK�6]DEROFV 
 
��D 
.RYiFV�*HOOpUW 
%DUDQ\L�$QQD 
1pPHWK�9LUiJ 
 
��D 
3DXOLN�%DUQDEiV 
$UDWy�9LYLHQ 
$QLN�9LUiJ 
6]DEDGL�9LNWyULD 
%D]Vy�0iWp 
 
$QJRO�&� 
 
��D 
(UGĘ�/iV]Oy 
1pPHWK�0iUN 
 
��D 
%DOL�*HRUJLQD 
 
��D 
7HUQ�$QQDEHOO 
%HGĘ�)DQQL 
 
1pPHW�%�� 
 
��D 
0DXUHU�.ULVWyI 

6]HLOHU�3pWHU 
 
��D 
+RUYiWK�3HWUD 
 
��D 
*yO\D�/iV]Oy 
 
��E 
%DFVL�=ROWiQ 
 
 

� 

7yWK�3HWUD���D 
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(OVĘ�OHONLJ\DNRUODWXQN 

 
(OĘV]|U�LV�PL�D]�D�OHONLJ\DNRUODW"�+LiED�pUWM�N�D�V]yW��QHP�EL]WRV��KRJ\�WXG�
MXN�D�NRQNUpW�MHOHQWpVpW��'H�~J\�pU]HP��H]�HJ\�RO\DQ�GRORJ��DPLW�QHP�LV�NHOO�
WXGQXQN�PHJKDWiUR]QL��KLV]HQ�D�OHON�QNUĘO�V]yO��DUUyO��DPLW�PL�LV�D]�pOHW�QN�
VRUiQ��D�YLOiJXQN�PHJpOpVpYHO�LVPHU�QN�FVDN�PHJ�LJD]iQ��1HP�LV�V]HUHWQpP�
VHQNL�NHGYpW�HOYHQQL�D]�ROYDViVWyO�PiU�D�FLNN�HOHMpQ��KD�HJ\iOWDOiQ�H]W�D�VRUW�
PpJ�HOROYDVVD��(J\�OHONLJ\DNRUODW�OpQ\HJH�D]��KRJ\�D�KpWN|]QDSL�HVHPpQ\G~V�
pOHWWĘO�HJ\�NLFVLW�PHVV]HEE�YRQXOMXQN����DUUpEE�VpWiOMXQŃ ��pV�OHKHWĘVpJHW�DG�
MXQN�|QPDJXQNQDN��KRJ\�PDJXQNED�WHNLQWV�QN� 
$�PL�RV]WiO\XQN�HVHWpEHQ�H]�D�EL]RQ\RV���DUUpEÉ ��D�1DJ\NDQL]ViWyO����NLOR�
PpWHUUH�HVĘ�0XUDNHUHV]W~U�QHYĦ�IDOX�YROW��.pW�QDSRW�W|OW|WW�QN�LWW��QRYHPEHU�
��-������$]�LQGXOiV�HOĘWWL�SLOODQDWRNWyO��PiU�D�J\�OHNH]pVWĘO�NH]GYH�D�QDJ\ND�
QL]VDL� YDV~WiOORPiVRQ� QDJ\RQ� KDVRQOtWRWW� D]� HJpV]� HJ\� RV]WiO\NLUiQGXOiVUD��
DPL�FVDN�IRNR]WD�D�KDQJXODWRW��1HP�YROW�D]�VHP�XWROVy�V]HPSRQW��KRJ\�pSS�
QHP�YDODPHO\LN�IiUDV]WyEE�WDQyUiQ�NHOOHWW�EHQW��OQ�QN��ſ�1HP�LJD]iQ�WXG�
WXN��PL� LV�D�PHQHWUHQGMH�HJ\� LO\HQ� UHQGH]YpQ\QHN��GH� WDOiQ�H]� WHWWH�pUGHNH�
VHEEp�D]�HVHPpQ\HNHW� 
$�IĘ�WpPiQN�D]�|QLVPHUHW�YROW��YDODPLQW�D]�RV]WiO\WiUVDLQN�PHJLVPHUpVH��Fp�
OXQN�D]�iOWDOXQN�NLDODNtWRWW�N|]|VVpJ�|VV]HWDUWiViQDN�PHJHUĘVtWpVH��1DSLUHQG�
V]HULQW�D�OHONLJ\DNRUODW�HOHMpQ�NLMHO|OW��iOODQGy�WDJRNEyO�iOOy�NLVFVRSRUWRNEDQ�
ROGRWWXQN� PHJ� N�O|QE|]Ę� IHODGDWRNDW�� PHO\HNNHO� N|]HOHEE� NHU�OKHWW�QN� D�
FpOXQNKR]��(J\�LO\HQ�KHO\HQ�VRNNDO�N|QQ\HEE�D]RQRVXOQL�D�W|EELHNNHO��PLQW�
SpOGiXO� D]� LVNROiEDQ� D]� yUiN� pV� N|]W�N� OpYĘ� V]�QHWHN� YiOWDNR]iVD� N|]EHQ��
0LQG�D�NLVFVRSRUWRV� IRJODONR]iVRN��PLQG�D�EHV]pOJHWpVHN��D� ILOPQp]pV��PpJ�
D]�pWNH]pVHN�XWiQL�N|]|V�PRVRJDWiV�LV�My�KDQJXODWRW� WHUHPWHWW�N|]W�QN��0pJ�
D]� LV�SR]LWtYXP�YROW��KRJ\�D�N|WHOH]Ę� IHODGDWRN�PHOOHWW� HOHJHQGĘ�V]DEDGLGĘW�
NDSWXQN��PHO\QHN�VRUiQ�XJ\DQ~J\�PHJpOKHWW�N�D� OHONLJ\DNRUODW�SLOODQDWDLW�D�
N|]|V� IRFL]iV�� U|SODEGi]iV� iOWDO��9DJ\�pSSHQ� D� WHOMHVHQ�YpOHWOHQ�O�PHJWDOiOW�
IDNDUGRNNDO� YDOy� YtYiV� D� MiWV]yWpUHQ� iOOy� NLV� IDKDMypUW�� DPL� IRO\WiQ� LJD]iQ�
QHP�KD]XGWROWXN�PHJ�D�NpS]HOHW�QN�KDWiUWDODQViJiW��1HP�NLUiQGXOiVRQ�YRO�
WXQN�� PpJLV� PHJDQQ\L� pOPpQQ\HO� JD]GDJRGKDWWXQN�� $�0XUD� IRO\yKR]� YDOy�
VpWiQN�� DPLW� QHP� V]LJRU~DQ� UHQGH]HWW� VRUEDQ�� KDQHP� FVDN� ~J\� NLVHEE-
QDJ\REE� FVRSRUWRNEDQ� WHWW�QN� PHJ���� ÒJ\� pU]HP�� PpJ� KD� QHP� LV� PHQW�QN�
PLQGDQQ\LDQ�WHOMHVHQ�HJ\�WW��D]�~WLFpOXQN�PpJLV�N|]|V�YROW��$KRJ\�D�VpWiUD��
~J\� HUUH� D� NpW� QDSUD� LV� YRQDWNR]LN�� KRJ\�PLQGHQNL� NLYHKHWWH� D� VDMiW� UpV]pW�
HEEĘO�D�N|]|V�HPOpNEĘO��pV�XJ\DQDNNRU�PLQGHQNL�VDMiW�UpV]H�KR]]iDGyGRWW�D�
N|]|V�HPOpN�QNK|]��PpJ�V]tQHVHEEp�WpYH�H]iOWDO� 
0pJ�HJ\V]HU�D]�RV]WiO\�QHYpEHQ�LV�V]HUHWQpN�N|V]|QHWHW�PRQGDQL��D]�LJD]JDWy�
DW\iQDN� H]HNpUW� D]� pOPpQ\HNpUW�� YDODPLQW� KiOiYDO� WDUWR]XQN� D]� RV]WiO\IĘQ|�
N�QNQHN�� pV� +RUYiWK� $QGUHD� WDQiUQĘQHN� LV�� DNLN� WiPRJDWiVW� Q\~MWRWWDN� QH�
N�QN�HEEHQ������ 
����������������������������������������������������'|P|W|U�&VHQJH��.XPPHU�$QQDEHOOD���D 
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,QWHUM~�'yVDL��$WWLOOD�DW\iYDO����� 
 
0LNRU�V]�OHWHWW�pV�KRO" 
 
������QRYHPEHU��-pQ��6]HQWHVHQ��'H�.LVNXQIpOHJ\Ki�
]iQ� ODNWXQN�pV�RWW�QĘWWHP�IHO��6]HQWHVHQ�D]pUW�V]�OHW�
W�QN� �pQ� LV�� pV�NpW� WHVWYpUHP� LV���PHUW�D�N|]HO�QNEHQ�
RWW� YROW� RO\DQ� NyUKi]�� DKRO� WEF-V� DQ\iN� V]iPiUD� YROW�
PHJIHOHOĘ�HOOiWiV� 

0LO\HQ�YROW�D�J\HUPHNNRUD" 

6]pS�YROW��1DJ\RQ�KiOiV�YDJ\RN�D�V]�OHLPQHN��DNLN�KtYĘ�NDWROLNXVRN�YROWDN��
QDJ\RQ�YLOiJRV��V]LOiUG�pUWpNUHQGGHO��(]�SHUV]H�J\DNUDQ�MHOHQWHWW�KiWUiQ\W��GH�
H]W�pQ�YDODKRJ\DQ�WHUPpV]HWHVQHN�pOWHP�PHJ��1HP�YROW�NpUGpV��KRJ\�QHN�QN�
PiVRN� D]� pUWpNHLQN�� PLQW� D� W|EEVpJp�� KRJ\� D]� pOHWEHQ� QHP�PiVRNKR]� NHOO�
LJD]RGQL�pV�D�EROGRJViJRW�VHP�HYLOiJL�MDYDNWyO�NHOO�YiUQL��1HP�V]DEiO\�YROW�
H]��KDQHP�HJ\�RO\DQ�OHONL-V]HOOHPL�N|]HJ��DPL�RO\DQ�WHUPpV]HWHV��PLQW�D�OH�
YHJĘ��DPLW�EHV]tYXQN� 

0LO\HQ�LVNROiNDW�YpJ]HWW" 

ÈOWDOiQRV� LVNROiED� .LVNXQIpOHJ\Ki]iQ� MiUWDP�� PDMG� D� NHFVNHPpWL� 3LDULVWD�
*LPQi]LXPEDQ�WDQXOWDP��eUHWWVpJL�XWiQ�D�N|WHOH]Ę�VRUNDWRQDL�V]ROJiODWRPDW�
W|OW|WWHP�/HQWLEHQ��0DMG�D�SLDULVWD�UHQGL�IĘLVNROiQ�WDQXOWDP�WHROyJLiW�pV�H]�
]HO� QDJ\MiEyO� HJ\� LGĘEHQ�D]�(/7(-Q�D� W|UWpQHOHP�pV� ODWLQ� V]DNRNDW��0LQG�
H]HNHW� ����-EHQ� IHMH]WHP� EH��0DMG� MyYDO� NpVĘEE�� ����-EHQ� pV� ����-EDQ� D�
37(-Q�YpJH]WHP�PDJ\DU-�LOOHWYH�ILOR]yILDWDQiUL�V]DNRW� 

0L�YH]HWWH�Ui�HOVĘ�VRUEDQ�D�SDSL�KLYDWiVUD��PiVUpV]W�D�WDQiUL�pOHWUH" 

$�SDSL�KLYDWiV�JRQGRODWD�D�JLPQi]LXPL�pYHN�DODWW� VRNV]RU�PHJIRUGXOW� D� IH�
MHPEHQ��GH�DPtJ�QHP�M|Q�HO�D�G|QWpV�LGHMH��DGGLJ�JRQGRONRGQL�OHKHW�EiUPLUĘO��
6]yYDO�NRPRO\DQ�D]�XWROVy�pYEHQ�OHWW�HQQHN�WpWMH��$]�W|EEp-NHYpVEp�YLOiJRV�
YROW�V]iPRPUD��KRJ\�D]�HPEHU�DNNRU�OHKHW�EROGRJ��KD�|QPDJiQ��D�VDMiW�V]Ħ�
N|V�pUGHNHLQ�W~OPXWDWy�FpOMD�YDQ�D]�pOHWpQHN��,VPHUWHP�D]�HQJHP�WDQtWy�SLD�
ULVWD� DW\iN� pOHWpW�� DNLN� SDSRN�� WDQiURN� pV� V]HU]HWHVHN� LV� HJ\EHQ�� pV� QDJ\RQ�
V]pSQHN��YRQ]yQDN�WDUWRWWDP�H]W�D]�HV]PpQ\W��$�NpUGpV�FVDN�D]�YROW��KRJ\�pQ�
DONDOPDV�YDJ\RN-H�HUUH��KRJ\�YDMRQ�H]-H�D]�pQ�XWDP��1DJ\RQ�VRNDW�LPiGNR]�
WDP� DEEDQ� D]� pYEHQ�� KRJ\� H]W�PHJWDOiOMDP��$]WiQ� pY� YpJpUH��PLUH� G|QWHQL�
NHOOHWW�� NLDODNXOW� EHQQHP� D]� D� V]iQGpN�� KRJ\� HOLQGXORN� H]HQ� D]� ~WRQ��–�'H�
QHP�YROW�HOĘWWH�VHPPL�N�O|QOHJHV�GRORJ��OiWRPiV��EHOVĘ�KDQJ��LO\HVPL��6RN�
NDO�LQNiEE��EL]DORP�D]�ÒULVWHQEHQ��pV�V|WpWEH�XJUiV��–�7DOiQ�PRVW�PiU�PRQG�
KDWRP��KRJ\�QHP�WpYHGWHP��ſ 

 



�ϯϬ 

 

0LpUW�H]HNHW�D�WDQWiUJ\DNDW�YiODV]WRWWD��DPLNHW�PRVW�WDQtW" 

*LPQi]LXPEDQ�HOVĘVRUEDQ�PDWHPDWLND-IL]LND�V]DNUD�NpV]�OWHP��GH�VRN�PLQ�
GHQ�PiV�LV�pUGHNHOW��$]WiQ�DPLNRU�D�UHQGEH�MHOHQWNH]WHP��DNNRU�QDJ\RQ�VRN�
PDWHPDWLND-IL]LND�V]DNRV�YROW�D�UHQGEHQ��pV�MREEQDN�OiWV]RWW��KD�YDODPL�PiVW�
YiODV]WRN�� KD� YDQ� KR]]i� NHGYHP�� $� NLKtYiV� HOIRJDGiVD�� D� NDODQGYiJ\� �LV��
YH]HWHWW�D�YiODV]WiVEDQ� 

6SRUWROW�VSRUWRO-H�YDODPLW" 

,JHQ��DPDWĘU� V]LQWHQ�HOpJ� VRN�PLQGHQW��J\HUHNNRURPWyO� IRJYD��/HJLQNiEE�D�
IXWiV�pV�D�ELFLNOL]pV�UpV]H�D]�pOHWHPQHN��$PLNRU�URVV]DEEUD�IRUGXO�D]�LGĘMi�
UiV��DNNRU�SHGLJ�D]�~V]iV��$�WHUPpV]HWMiUiV�V]LQWpQ�DODSYHWĘ�GRORJ�V]iPRPUD��
KHWHGLNHV�YROWDP��PLNRU� pGHVDSiPPDO� HOĘV]|U�QHNLYiJWXQN� D�'pO-GXQiQW~OL�
.pNW~UiQDN�� $]WiQ� .HFVNHPpWHQ� D� Yt]LW~UD� M|WW� KR]]i� D]� HGGLJLHNKH]�� $�
PR]JiV�pV�D�WHUPpV]HW�QpON�O|]KHWHWOHQ�D�WHVWL-OHONL-V]HOOHPL�HJpV]VpJKH]��eV�
YDODPLO\HQ� V]LQWHQ� H]pUW� LV� IHOHOĘV� D]� HPEHU��–� /DEGDMiWpNRNDW� YLV]RQW� QD�
J\RQ� UpJyWD� QHP� MiWV]RP�� 1\ROFDGLNRV� NRURP� yWD� V]HP�YHJHV� YDJ\RN�� pV�
HPLDWW�V]LQWH�|V]W|Q|VHQ�IpOHN�D�ODEGiWyO��(]�SHGLJ�–�YDOOMXN�EH�-�QHP�D�OHJ�
V]HUHQFVpVHEE�KR]]iiOOiV�HJ\�ODEGDMiWpNKR]��ſ 
�$�WDQiU�~U�V]iPiUD�VRNDW�HOPRQG�D�NDUiFVRQ\UyO�3XV]WD�6iQGRU�gU|NNp�NDUi�
FVRQ\�FtPĦ�YHUVH��eV�H]W�PHJ�LV�RV]WRWWD�YHO�QN�� 
������� 

3XV]WD�6iQGRU��gU|NNp�NDUiFVRQ\ 

$PLNRU�HOKDOOJDW�D]�DQJ\DORN�pQHNH� 
$PLNRU�D]�pJUĘO�HOWĦQLN�D�FVLOODJ� 

$PLNRU�D�SiV]WRURN�Q\iMXNKR]�YLVV]DWpUQHN� 
$PLNRU�D�NLUiO\RN�KD]DPHQQHN� 
0HJNH]GĘGLN�D�NDUiFVRQ\� 
0HJWDOiOQL�D]�HOYHV]HWWHW� 
%HJ\yJ\tWDQL�D�VHEHNHW� 

(WHWQL�pKH]ĘNHW� 
.LV]DEDGtWDQL�D�UDERNDW� 

%pNpW�YLQQL�D�WHVWYpUHN�N|]p 
eV�XMMRQJy�GDOW�IDNDV]WDQL�D�V]tYEHQ����� 

9DUJD�$QGUiV��2UEiQ�/iV]Oy���E 



�ϯϭ 

 

+DQJXODWMHOHQWpV�D�Q\iUL�QHP]HWN|]L�SLDULVWD�GLiNWDOiONR]yUyO 
 
�9HOHG� W|EE��-� KDQJ]RWW� HO� PHJV]iPOiOKDWDWODQV]RU� D� QDJ\NDQL]VDL� SLDULVWD�
WDOiONR]yQ�������Q\DUiQ�N|U�OEHO�O�����SLDULVWD�GLiN� UpV]YpWHOpYHO�NHU�OW� LV�
NROiQNEDQ� PHJUHQGH]pVUH� D� 3<0� �3LDULVW� <RXWK� 0HHWLQJ�� 
$�MHOPRQGDW�V]iPRPUD�D�N|]|VVpJHW�pV�D�EHQQH�UHMOĘ�|U|PHW�KRUGR]]D���$KRO�
XJ\DQLV�NHWWHQ�YDJ\�KiUPDQ�|VV]HJ\ĦOQHN�D�QHYHPEHQ��RWW�YDJ\RN�N|]|WW�N���
gV]W|Q|]��KRJ\�WHGG�EHOH�PDJDG�D�IHODGDWED��KLV]�D]�YHOHG�LV�W|EE�OHKHW� 
'H�QH�LV�EHV]pOM�QN�IHODGDWUyO��PHUW�D]�LWW�HOW|OW|WW�LGĘ�D�QHYHWpVUĘO��YLGiPViJ�
UyO�pV�SHUV]H�~M�EDUiWRN�V]HU]pVpUĘO�V]yOW��9iOWR]DWRV�SURJUDPRN�pV�VRN�V]D�
EDGLGĘ�V]tQHVtWHWWH�D�WDOiONR]yW� 
 
�/HONHP�YiJ\LN�XWiQDG���� 
0LQGHQ�QDSRW�LPiYDO�NH]GW�QN�pV�]iUWXQN��(]�HOLQGtWRWW�EHQQHP�HJ\IDMWD�Yi�
J\DNR]iVW� D� IRO\WDWiVUD�� 9iUWDP� D� N|YHWNH]Ę� DNDGiO\W�� DPLW� OHN�]GKHWHN�� D�
N|YHWNH]Ę�SURJUDPSRQWRW��D�EDUiWDLPPDO�W|OW|WW�LGĘW��$�PLQGHQQDSMDLQN�UpV]H�
YROW�HJ\�V]HQWPLVH�LV��(]HN�iOWDOiEDQ�OHQJ\HO�O�IRO\WDN��PL�SHGLJ�IRUGtWiV�Up�
YpQ�KDOOJDWKDWWXQN��+DWDOPDV�pOPpQ\�YROW�D�UpV]WYHYĘ�OHQJ\HOHNNHO��IHKpURUR�
V]RNNDO��FVHKHNNHO��V]ORYiNRNNDO��pV�SHUV]H�PDJ\DURNNDO�HJ\�WW�pQHNHOQL�DQ�
JROXO�D�V]HEEQpO-�V]HEE�YDOOiVRV�GDORNDW� 
 
�+RPRNED�NHOO� tUQL�D�V]yW��DPL�DQQ\LUD�IiM��+DJ\QL�NHOO��KDGG�YLJ\H�D�V]pO�� 
9ROW� OHKHWĘVpJ�QN�J\yQiVUD�� OHONLEHV]pOJHWpVUH��/HWHKHWW�N� D� WHUKHLQNHW�� IiM�
GDOPDLQNDW��EĦQHLQNHW��QHP�NHOOHWW� WRYiEE�FLSHOQ�QN�ĘNHW��(]W�D]�HJ\LN�HVWL�
LPD�NHUHWHLQ�EHO�O�WHKHWW�N�PHJ��DKRO�PpJ�iOGiVW�LV�NpUKHWW�QN��6]iPRPUD�H]�
QDJ\RQ�HPOpNH]HWHV�HVWH�YROW��/HNDSFVROWiN�D�YLOiJtWiVW�D�WHUHPEHQ��FVDN�DSUy�
WHDPpFVHVHN�SLVOiNROWDN��)HOiOOWXQN�pV�PHJIRJWXN�D�PHOOHWW�QN�KHO\HW�IRJODOy�
WiUVXQN�NH]pW�pV�HJ\�WW�pQHNHOW�QN��/HtUKDWDWODQ�pU]pV�YROW�  
 
�%ROGRJDQ�WiQFRORN��QHYHWHN���� 
0LQGHQ�PiVRGLN� HVWH� ~J\QHYH]HWW� &KULVWLDQ� SDUW\� YROW�� DKRO� N�O|QE|]Ę� NR�
UHRJUiILiNDW� WDQtWRWWDN� QHN�QN�� W|EEQ\LUH� OHQJ\HO� YDOOiVRV� GDORNUD�� 9ROWDN�
SiURV�pV�HJ\pQL�WiQFRN�LV��)HUJHWHJHV�KDQJXODW�OHEHJWH�EH�D]�HJpV]�FVDUQRNRW��
1HYHWpV�pV�EHV]pOJHWpV�KDOODWV]RWW�PLQGHQKRQQDQ��DPLNRU�D�]HQH�pSS�V]�QH�
WHOW�� ,WW�YROW�DONDOPXQN� LVPHUNHGQL�� LGHJHQHNNHO� WiUVDORJQL�� pV�J\DNRUROQL�D]�
DQJRO�Q\HOYHW��1HNHP�D]�XWyEEL�RNR]RWW�QpPL�IHMW|UpVW��XJ\DQLV�QDJ\RQ�NH]�
GĘ� DQJRORV� YDJ\RN� PpJ�� H]� SHGLJ� V]�OW� QpKiQ\� NHOOHPHWOHQ� V]LWXiFLyW�� 'H�
XWyODJ�PiU�D]RNRQ�LV�FVDN�QHYHWQL�WXGRN� 
 
 



�ϯϮ 

 

�eQHNHOM� D]� ÒUQDN� ~M� pQHNHW���� 
0iU�W|EEV]|U�LV�HPOtWHWWHP�D�N|]|V�pQHNOpVW�pV�D�J\|Q\|UĦ�GDORNDW��pV�KRJ\�
PHNNRUD�pOPpQ\�YROW�H]�QHNHP��(KKH]�D]�DODSRNDW�D]�RWW�DODNXOW�]HQHNDU�WH�
UHPWHWWH��DPLQHN�pQ�LV�WDJMD�YROWDP��9ROWDN�KHJHGĦV|N��IXYROiVRN��JLWiURVRN��
pQHNHVHN� pV� HJ\� GRERV�� 0LQGHQ� GpOXWiQ� SUyEiOWXQN�� DPtJ� D� W|EELHN�
ZRUNVKRSRQ� YROWDN�� $� ZRUNVKRS� YiODV]WKDWy� GpOXWiQL� HOIRJODOWViJRW� WDNDUW��
(]HN� N|]|WW� YROW� WiQF�� N�UWĘVNDOiFV� V�WpV�� Np]PĦYHVNHGpV�� GUiPD� pV� IHVWpV��
5HQJHWHJ�~M�GDOW�LVPHUWHP�PHJ��pV�D�UpJLHN�LV�~M�pUWHOPHW�Q\HUWHN��PHUW�DQJR�
OXO�V]HULQWHP�VRNNDO�KDWiVRVDEEDN��$]�tUiVRP�EHNH]GpVHLQHN�NH]GĘ�LGp]HWHL�
LV�D]�RWW�HOĘDGRWW�GDORN�YDODPHO\�VRUD��7|NpOHWHVHQ�OHIHGLN�PDJiW�D�3<0-HW�  
 
$]�RWW�PHJLVPHUW�HPEHUHN�HJ\HQHVHQ�EiPXODWRVDN��1DJ\�|U|PPHO�W|OW|WW�HO��
KRJ\�YLVV]DNDSWDP�D]W�D�Q\tOWViJRW��DPLW�VXJiUR]WDP�PiVRN�IHOp��6RN�~M� LV�
PHUĘVUH� WHWWHP� V]HUW��2O\DQ� YROW��PLQWKD� H]HU� pYH� LVPHUQpQN�PiU� HJ\PiVW��
$NiUKRYD� Qp]WHP��PRVRO\W� OiWWDP��$NiUKRYD�PHQWHP�� WiUW� NDURNNDO� YiUWDN��
1DJ\RQ�VRNDW�NDSWDP�iOWDOXN�pV�D�V]HUYH]ĘN�iOWDO�LV��$]�HJpV]�WDOiONR]y�SR]L�
WtY� YLVV]DMHO]pV� DUUyO�� KRJ\� LJHQ�� pOQHN� PpJ� KtYĘ� ILDWDORN�� YLGiP� ILDWDORN��
NHGYHV��EDUiWViJRV�ILDWDORN��$�JHQHUiFLyQN� WHKiW�QHP�YHOHMpLJ� URPORWW��QHP�
OXVWD�� QHP� EHNpS]HOW�� YDJ\� MyPRGRUW� QHP� LVPHUĘ� 
 9pJH]HW�O�HJ\�EX]GtWiV���0LQGHQ�OHKHWVpJHV�DQQDN��DNL�KLV]�� 

 
1pPHWK�(V]WHU����E 



�ϯϯ 

 

78'7$'-(�«�� 

$�3LDULVWD�UHQGUĘO 

-� KRJ\� RUV]iJ-� pV� YLOiJV]HUWH� W|EE�PLQW� ����� SLDULVWD� UHQG� iOWDO� OpWUHKR]RWW�
LVNROD�PĦN|GLN" 
 
-� KRJ\� D� SLDULVWD� V]y� D� ÄSLXV´� ODWLQ� NLIHMH]pVEĘO� HUHG�� PHO\QHN� MHOHQWpVH�
ÄNHJ\HV��KLWWHO�WHOL´" 
 
-�KRJ\�D�SLDULVWD�UHQG�PHJDODStWyMD�HJ\�VSDQ\RO�V]iUPD]iV~�SDS�YROW��-RVp�GH�
&DODVDQ]�� DNL� ����-EHQ� NH]GWH� HO� D� V]HJpQ\� J\HUHNHN� WDQtWiViW� 5yPiEDQ"�
,GĘYHO�HJ\UH�MREEDQ�HOKtUHV�OWHN�D]�LVNROiN�Q\XJRGW��NLHJ\HQV~O\R]RWW�OpJN|�
U�NUĘO�pV�|VV]HWDUWy�N|]|VVpJ�NUĘO��7|EE�JD]GDJ�HPEHU�LVNROD�FpOMiEyO�Ki]DW�
DGRPiQ\R]RWW��.DOD]DQFLXV�PHOOp�SHGLJ�SDSRN�pV�YLOiJLDN�FVDWODNR]WDN�D�WD�
QtWiVEDQ" 
 
-�KRJ\�D�SLDULVWD� LVNROiN� WDQXOyL�pV�PXQNDWiUVL� OpWV]iPD�~J\�PHJQĘWW��KRJ\�
����-EHQ�9��3iO�SiSD�HQJHGpO\H]WH�D�SLDULVWD� UHQG� OpWUHM|WWpW�2UGR�&OHULFR�
UXP�5HJXODULXP�3DXSHUXP�0DWULV�'HL�6FKRODUXP�3LDUXP�QpYHQ�" 
 
-� KRJ\�PD�PiU� UHQJHWHJ�GLiN� DNDU�PHJIHOHOQL� D�SLDULVWD� LVNROiN�N|YHWHOPp�
Q\HLQHN�pV�tJ\�SUyEiO�IHOYpWHOW�Q\HUQL�D�Ä.HJ\HV�LVNROiNQDN´�LV�QHYH]HWW�LQ�
Wp]PpQ\HNEH� 
 
-�KRJ\�D]�HOVĘ�SLDULVWD�LVNROiNEDQ�DODSIRN~�DQ\DQ\HOYĦ�NpS]pVW�Q\~MWRWWDN" 

-�KRJ\�D�ILUHQ]HL�SLDULVWiN�V]RURV�NDSFVRODWEDQ�iOOWDN�*DOLOHR�*DOLOHLYHO�pV�D]�
Ę�WXGRPiQ\RV�Qp]HWHLW�WDQtWRWWiN" 

-�KRJ\�UpJHQ�D]�LVNROiEyO�KD]D�NtVpUWpN�D�J\HUHNHNHW" 

-�KRJ\�D�SLDULVWD�UHQG�HOVĘ�PDJ\DURUV]iJL�UHQGKi]D�����-EHQ�M|WW�OpWUH" 

-�KRJ\�����-EHQ�PiU����UHQGKi]EDQ�����SLDULVWD�pV����QRYtFLXV�pOW" 

-� KRJ\�����-EDQ�;9,,,��.HOHPHQ�SiSD�NLQ\LOYiQtWRWWD�� KRJ\�D�SLDULVWiNQDN�
MRJXN�YDQ�PDJDVDEE�V]LQWHQ�WDQtWDQL" 

-�KRJ\�UpJHQ�D�KpWYpJpNHQ�LV�NROOpJLXPED�NHOOHWW�PDUDGQL��PHUW�V]RPEDWRQ�LV�
YROW�WDQtWiV" 

 
=VRKiU�=VyILD��/DNDWRV�7DPDUD��.RYiFV�9LROD���E�pV�9DVV�/iV]Oy���D 



�ϯϰ 

 e/(7-.e3(. 
*yO\iN�DYDWiVD�D�ÄNROLEDQ´ 

(J\�NLOHQFHGLNHV�V]iPiUD�D�V]HSWHPEHUL�KyQDS�HOHYH�WHOH�YDQ�~M�LPSXO]XVRN�
NDO��DPL�D�NROOpJLVWiNQiO�UiDGiVXO�PpJ�HJ\�JyO\DDYDWyYDO�LV�NLEĘY�OW��8WyODJ�
LV� N|V]|QM�N� NHGYHV� ���� RV]WiO\RVRN�� KRJ\� PHJWDSDV]WDOKDWWXN�� PLO\HQ� HJ\�
LJD]iQ�FLWURPRV� WHD� t]H�pV�D� IRNKDJ\PD�]DPDWD��(J\�NLV�PHJQ\XJYiVW�DGRWW�
QHN�QN��~MRQF�NLOHQFHGLNHVHNQHN��KRJ\�D]�DYDWyQ�IHOVĘEE�pYHV�~M�NROOpJLVWiN�
IHODYDWiVD�LV�VRUUD�NHU�OW��6ĘW��NpW�~M�NROOpJLXPL�QHYHOĘWDQiU��0DMOLQJHU�5pND�
pV�.LVV�=ROWiQ�� LV�FVDWODNR]RWW�KR]]iQN��PLQW�ÄJyO\D´��(OVĘ�IHODGDWNpQW�NHG�
YHVVpJEĘO� HJ\� RO\DQ� EHYH]HWĘ� IHODGDWRW� NDSWXQN�� DPLEHQ� YiODV]ROQL� NHOOHWW�
RO\DQ�NpUGpVHNUH��PLQW�SpOGiXO��+RJ\�KtYQDN"��0L�D�QHYHG"��+RQQDQ�M|WWpO"�
pV�KRJ\�D�36-W�YDJ\�D]�;-ERNV]RW�V]HUHWHG-H�MREEDQ��  (]HQ�D�NpUGpVHQ�V]H�
UHQFVpUH�QHP�EXNRWW�HO�VHQNL��*yO\D�/DFL��D]�|U|N�JyO\D��LV�PHJWLV]WHOW�PLQNHW�
YiODV]DLYDO�� 6]HUHQFVpUH� VHQNL� QHP� EXNRWW� HO� PiU� D� OHJHOVĘ� IHODGDWQiO�� tJ\�
NH]GHWpW�LV�YHKHWWH�D�NĘNHPpQ\�JyO\iYi�DYDWiV��$�IHODGDWRN�QHP�YROWDN�N|Q\�
Q\ĦHN��FVDN�~J\��PLQW�HJ\�JyO\D�pOHWH«�$�IHODGDWXQN�D]�YROW��KRJ\�NpQ\V]H�
UtWV�QN� OH� D� WRUNXQNRQ�PLQpO� W|EE� KLKHWHWOHQ�O�ÄILQRP´� WHiW�� DPLW� D� YpJ]ĘV�
GLiNRN�QDJ\�V]HUHWHWWHO�NpV]tWHWWHN�HO�QHN�QN��)L~N�pV�OiQ\RN�N�O|Q�FVDSDWEDQ�
SUyEiOWiN�OHJ\Ę]QL�HJ\PiVW�pV�D�FLWURP�IDQ\DU�t]pW��7HUPpV]HWHV�YROW��KRJ\�D�
IL~N�J\RUVDEEDQ�pV�W|EEHW�LWWDN�PHJ��7DOiQ��PHUW�UHQGHONH]QHN�QpPL�WDSDV]WD�
ODWWDO« 

(J\�NROOpJLVWiQDN�HJ\�|U|PH�YDQ��DPL�QHP�PiV�PLQW�DPLNRU�EiUPLIpOH�WiSOi�
OpNKR]�MXW��D]�PHJ�FVDN�UiDGiV��KD�H]W�PLQG�LQJ\HQ��+iW�NDSWXQN�LV�HJ\�RO\DQ�
IHODGDWRW��KRJ\�HJ\�N�PHJ�D]W��DPL�D]�DV]WDORQ�YDQ��(ONpS]HOW�N��KRJ\�PDMG�
PLO\HQ� ILQRPViJRN� OHV]QHN�RWW��GH�FVDN�EHFVRPDJROW� DOXIyOLiV�JRO\yNNDO� WD�
OiONR]WXQN��DPHO\EHQ�ILQRPDEEQiO�ILQRPDEE�tQ\HQFVpJHN�YROWDN��IRNKDJ\PD��
ROtYDERJ\y��ViUJDUpSD��NDUDOiEp��H[WUD�FVtSĘV�SDSULND��0LQGH]HN�XWiQ�YHJ\HV�
FVRSRUWRNEDQ�� IL~N-OiQ\RN�� D]W� NDSWXN�� KRJ\�D�NpW� IL~� FVDSDWNDSLWiQ\W� VPLQ�
NHOM�N�NL��$QQ\LUD�IDQWDV]WLNXVDQ�VLNHU�OWHN�D�VPLQNHN��KRJ\�D�IL~N�D]�DYDWy�
XWiQ�IpO�yUiYDO�LV�EX]JyQ�PRVWiN�D]�DUFXNDW�D�I�UGĘEHQ��&VRGiODWRV�UHPHNPĦ�
YHN�NpV]�OWHN��DPLW�V]HOILEHQ��IpQ\NpSHNHQ�PHJ�LV�|U|NtWHWW�QN�D]�XWyNRUQDN��
(]XWiQ�HOpUNH]W�N�D]�DYDWy�YpJpKH]��HJ\EHQ�D�OHJXWROVy�NpUGpV-IHOHOHW�IHODGDW�
KR]��PHO\EHQ�VRN�pUGHNHV�WpQ\W�WXGWXQN�PHJ�D]�LVNROiQNUyO�NpUGpV�IHOHOHW�IRU�
PiMiEDQ��$�WDQiUQĘ�pV�WDQiU�~U�WHOMHVtWPpQ\H�IHO�OP~OKDWDWODQ�YROW��%�QWHWpV�
NpSSHQ�RO\DQ�DSUyViJRNDW�NDSWXQN�PpJ��KRJ\�SyW-WDQXOyV]RED��V]HPpWOHYLWHO��
PLQGHJ\��NL�YROW�D�VRURV��WDNDUtWiV��WHUtWpV« 

$�JyO\DHVN�QN� HOPRQGiVD� XWiQ��PHO\EHQ� KLYDWDORVDQ� LV�PHJIRJDGWXN�� KRJ\�
KD�EiUPLEHQ�V]�NVpJ�N�WiPDG�D�YpJ]ĘV|NQHN��UHQGHONH]pVUH�iOOXQN��D�NDMiQ�
NDW�PLQGLJ�PHJRV]WMXN�YHO�N��D]�HEpGOĘEHQ�PLQGLJ�HOĘUH�HQJHGM�N�ĘNHW�D�VRU�
EDQ�� 



�ϯϱ 

 

$]�HVWH�IRO\WDWiVDNpQW�HJ\�NLVHEE�-XVW�'DQFH�SDUW\�YHWWH�NH]GHWpW�pV�V]LQWH�D]�
|VV]HV�NROOpJLVWD�MyNHGYĦHQ�WiQFROW��HOIHOHGYH��KRJ\�pSSHQ�WDQXOyV]REiQ�NHO�
OHQH�OHQQLH��$]�DYDWy�XWiQ�PiU�QHP�pUH]W�N�PDJXQNDW�HOHVHWW�JyO\iNQDN��LJD�
]L�IHODYDWRWW��SLDULVWiV�NROOpJLVWiN�OHWW�QN��$]RQ�IHO�O��KRJ\�PL�NLOHQFHGLNHVHN�
IHODYDWiVUD�NHU�OW�QN��D�WL]HQNHWWHGLNHVHN�NLpOYH]KHWWpN�D�KDWDOPXNDW��PHO\HW�
D��-��pY�DODWW�PHJV]HUH]WHN�PDJXNQDN��$]�XWyNRUQDN��]HQM�N��PL�LV�OHV]�QN�
HJ\V]HU�WL]HQNHWWHGLNHVHN� 

6]L�5pND���E 

 
,O\HQ�D�IL~NROL« 

0RVW�PHJLVPHUNHGKHWWHN�D�IL~NROOpJLXPPDO�HJ\�NLFVLW�N|]HOHEEUĘO��%HYH]HW�
OHN� WLWHNHW� HJ\HV� UHMWpO\HLEH�� pV� HJ\� NLV� t]HOtWĘW� DGRN� D� PLQGHQQDSRNUyO��
.H]GM�N�LV�D�OHJHOHMpQ��-yPDJDP�LGpQ�V]HSWHPEHU�yWD�YDJ\RN�NROOpJLVWD��DPL�
QHP� PHJOHSĘ�� KLV]HQ� H]]HO� HJ\�WW� PRVW� YDJ\RN� NLOHQFHGLN� RV]WiO\RV� LV��
6]HSWHPEHU� PiVRGLN� QDSMiQ�� YDViUQDS�� D� EHN|OW|]pVNRU� V]iPRPUD� QDJ\RQ�
LGHJHQ� YROW� D� N|UQ\H]HW�� YLV]RQW� YROWDN� LVPHUĘV� DUFRN�� OHJ\HQ� UpJL� RYLVWiUV�
YDJ\�YROW�ÄiOWDOiQRV�LVNRODL�NROOpJD´��6]HUHQFVpUH�J\RUVDQ�EH� WXGWDP�LOOHV]�
NHGQL� pV� HJ\�QDJ\RQ� My�N|]|VVpJEH� FV|SSHQWHP�EHOH��0LQGNpW� NROOpJLXPUD�
XJ\DQD]RN� D� V]DEiO\RN� pV� QDSLUHQGL� SRQWRN� YRQDWNR]QDN��1DJ\RQ� IRQWRV� D�
UHQG�pV�D�WLV]WDViJ�IHQQWDUWiVD��PLQW�DKRJ\�D]�RV]WiO\WHUHPEHQ�LV��$�NROOpJLV�
WiNQDN�KiURPV]RUL�pWNH]pV� MiU��YDODPLQW� OHKHW� LJpQ\HOQL� Wt]yUDLW� pV�X]VRQQiW�
LV�� GH� H]�PLQGHQNL� V]HULQWH� WHOMHVHQ� IHOHVOHJHV�� $NL� QHWiQ� YiORJDWyV�� DQQDN�
QHP�iUW��KD�FVRPDJROQDN�D�V]�OHL�RWWKRQUyO�QpPL�HOHPy]VLiW��3HUV]H�QHP�NHOO�
PHJLMHGQL��KLV]HQ�PLQGHQQDS�YDQ�OHKHWĘVpJ�QN�D�YiURVED�NLPHQQL�YiViUROQL�
YDODPLW��$]�LVNROiQN�LO\HQ�V]HPSRQWEyO�QDJ\RQ�My�KHO\HQ�YDQ��KLV]HQ�PD[L�
PXP�IpO�yUD�VpWiYDO�LV�HOpUKHWĘ�D�OHJWiYRODEEL�EROW�LV� 

.pW�KyQDSMD�NROOpJLVWD�YDJ\RN�pV�PpJ�HJ\V]HU�VHP�KDOWDP�pKHQ��SHGLJ�HOpJ�
YiORJDWyV�YDJ\RN��YDODPLQW�QDJ\RQ�V]HUHWHP��KD� WHOH�YDQ�D�SRFLP��9DFVRUD�
XWiQ�V]DEDGIRJODONR]iV�YDQ��DPL�D]W�MHOHQWL��KRJ\�EiUPLW�FVLQiOKDWXQN��/HKH�
WĘVpJ�YDQ�D�ILOPQp]pVUH��WDQXOiVUD��KD�HVHWOHJ�QHP�YpJH]W�QN�YROQD�D�WDQXOy�
V]RED�LGHMH�DODWW��(]HNHQ�NtY�O�SHGLJ�N�O|QE|]Ę�VSRUWRNDW�LV�OHKHW�Ħ]QL��SpO�
GiXO�V~O\]y]QL��pQ�V]HPpO\�V]HULQW�NRVDUD]RN�HJ\�NLVHEE�FVDSDWWDO��GH�YDQQDN�
DNLN� DGGLJ� D]� XGYDURQ� IRFL]QDN� YDJ\� HKKH]� KDVRQOyN�� 6]HUHWHN� NROOpJLVWD�
OHQQL��KLV]HQ�YDOyEDQ�HJ\�QDJ\RQ� My�N|]|VVpJEHQ�OHKHWHN�QDS�PLQW�QDS��+D�
EiUPLO\HQ� SUREOpPiQN� DGyGLN�� EiUPLNRU� IRUGXOKDWXQN� HJ\PiVKR]� YDJ\� D�
QHYHOĘWDQiURNKR]� 

6]LWD�0iWp���E 



�ϯϲ 

 

0LQGHQ�NH]GHW�QHKp] 
(J\�pYYHO�H]HOĘWW��EiU�WXGWDP��KRJ\�JLPQi]LXPEDQ�V]HUHWQpN�WRYiEEWDQXOQL��
QHP�WXGWDP�G|QWHQL�D]�LVNROiN�N|]|WW��(OPHQWHP�D�SLDULVWD�JLPL�Q\tOW�QDSMi�
UD��pV�DNNRU�NH]GHWW�N|UYRQDOD]yGQL�EHQQHP�D�G|QWpV��1DJ\RQ�WHWV]HWW�D�KDQ�
JXODW��DPL�RWW�IRJDGRWW��pV�D�GUiPD�WDJR]DW�EHPXWDWyMD�QDJ\RQ�PHJIRJRWW��$�
V]yEHOL�IHOYpWHOLQ�LV�MyO�pUH]WHP�PDJDP��SHGLJ�L]JXOWDP��KRJ\�PLO\HQ�EHQ\R�
PiVW�IRJRN�WHQQL�D�IHOYpWHOL]WHWĘ�WDQiUUD��pV�KRJ\DQ�IRJ�VLNHU�OQL�D�IHOYpWHOL��
(]XWiQ�HJ\�ÄKRVV]~´� LGĘV]DN�N|YHWNH]HWW��DPtJ�PHJWXGWDP��KRJ\� IHOYHWWHN��
$�Q\iUL�V]�QLGĘ�DODWW�L]JDWRWW�YROWDP��PLO\HQ�LV�OHV]�HJ\Ki]L�VXOLED�MiUQL��NLN�
OHV]QHN�D]�RV]WiO\WiUVDLP��.LFVLW�FVDOyGRWW�YROWDP��KRJ\�QHP�UHQGH]HWW�V]i�
PXQNUD�D]� LVNROD�JyO\DWiERUW�� DPL�PHJN|QQ\tWKHWWH�YROQD�D�NH]GHWL� LGĘV]D�
NRW��KLV]HQ�MiWpNRV�NHUHWHN�N|]|WW�PHJ� WXGWXQN�YROQD� LVPHUNHGQL�HJ\PiVVDO�
pV�D]�RV]WiO\IĘQ|N�QNNHO� 
9pJ�O�HOM|WW�D�QDJ\�QDS��pV�PiU�PHKHWWHP�LV�D]�pYQ\LWyUD��2WW�PiU�YiUW�EHQ�
Q�QNHW� D]� RV]WiO\IĘQ|N�� 'yVDL� $WWLOD� DW\D�� PLQGHQNLQHN� EHPXWDWNR]RWW� pV�
EHWHUHOW�PLQNHW�D�WHPSORPED��DKRO�D�WDQpYQ\LWy�PLVH��D�9HQL�6DQFWH�N|YHWNH�
]HWW��)LJ\HOWHP�D�PLVpQ��GH�N|]EHQ�IRO\WRQ�MiUW�D�V]HPHP��pV�D]W� LV�Qp]WHP��
NLN�D�GLiNWiUVDLP��Qp]WHP��YDMRQ�NLN�OHV]QHN�D�WDQiUDLP� 
$]�HOVĘ�QDSRQ�PiU� WXGWXQN� LVPHUNHGQL�D]�RV]WiO\WiUVDNNDO� LV��PHJ�SHUV]H�D�
WDQiURNNDO� LV�� 7HOH� NDODQGRNNDO� pV� HJ\� SiU� ~M� EDUiWWDO�PHQWHP�KD]D��$]yWD�
VRN� LGĘ� WHOW� HO�� pV�HJ\UH� MREEDQ�EHLOOHV]NHGWHP�D]� LVNROD�pOHWpEH��0HJV]RN�
WDP��KRJ\�����-UH�NHOO�EHpUQHP��KRJ\�D�UHJJHOL� OLWXUJLiQ�UpV]W� WXGMDN�YHQQL��
DPL� HJ\� NLFVLW� UiKDQJRO� EHQQ�QNHW� D� WDQXOiVUD� pV�PHJLVPHUWHW� EHQQ�QNHW� D�
ELEOLDL�W|UWpQHWHNNHO��DQQDN�WDQXOViJDLYDO� 
%iU�D]�iOWDOiQRV�LVNROD�DODWW�QHP�WDQXOWDP�KLWWDQW��QDJ\RQ�pOYH]HP�D�KLWWDQ�
yUiNDW��.LVV�=VROW�DW\D�VHJtWVpJpYHO�NpSHW�NDSXQN�PiV�YDOOiVRNUyO��NLDODNXOi�
VXNUyO��GH�N|]EHQ�D�NDWROLNXV�HJ\Ki]]DO��D�KLWYLOiJXQNNDO�LV�PpO\HEEHQ�PHJ�
LVPHUNHG�QN� 
'yVDL�DW\D��DNL�D]�RV]WiO\IĘQ|N�QN�-�D�3LDULVWD�UHQG�V]HU]HWHVH-�SHGLJ�PHJLV�
PHUWHWWH�YHO�QN�D]�LVNROD�V]HUYH]HWpW� 
$]� RV]WiO\EDQ� LV� QDJ\RQ� My� N|]|VVpJ� DODNXOW� NL�� QDJ\RQ� My�PLQGHQ� QDS� D]�
RV]WiO\WiUVDNNDO�WDOiONR]QL��$�WDQiURN�PiU�PHJLVPHUWHN�PLQNHW�pV�PL�LV�ĘNHW��
EHOHV]RNWXQN�D�ÄJLPLV´�pOHWEH� 
1DJ\RQ�|U�O|N��KRJ\�D�3LDULVWD�*LPQi]LXPED�MiUKDWRN��DKRO�QDJ\�KDQJV~O\W�
IHNWHWQHN�QHPFVDN�D�WDQtWiVUD��KDQHP�D�OHONL�IHMOĘGpV�QNUH�LV��6HJtWHQHN�EHQ�
Q�QNHW�PLQGHQ�PyGRQ��KRJ\�HO�WXGMXQN�LQGXOQL�D]�pOHWEHQ� 
1DJ\RP�YiURP�D]�HOĘWWHP�iOOy�pYHN�HVHPpQ\HLW� 

.XFVNy�5DPyQD���E 
 



�ϯϳ 

 

.DUiFVRQ\L�N|UNpUGpV 

$�NDUiFVRQ\L� �QQHS� D� OHJW|EE� HPEHU� V]iPiUD� EROGRJ� pV� V]HUHWHWWHOMHV� LGĘ�
V]DN��0HJNpUGH]W�N� LVNROiQN�QpKiQ\�GROJR]yMiW��KRJ\�PHO\LN�YROW� D� OHJN��
O|QOHJHVHEE��OHJHPOpNH]HWHVHEE�NDUiFVRQ\XN� 

(OVĘQHN�1\HVWH�3iO�LJD]JDWy�~U��3DOL�DW\D�YiODV]ROW�D�NpUGpVHLQNUH� 

Ä0LQGLJ� YDODPHO\LN� SLDULVWD� N|]|VVpJEHQ� W|OW|P� D]� �QQHSHNHW�� .|]|VHQ�
LPiGNR]XQN��D�YDFVRUiW�HJ\�WW�N|OWM�N�HO��0LNRU�W|EEHQ�YROWXQN��PL�LV�QHYHW�
K~]WXQN�pV�~J\�DMiQGpNR]WXN�PHJ�HJ\PiVW��'H�PiU�FVDN�NHWWHQ�YDJ\XQN�'y�
VDL�$WWLOD�DW\iYDO��$]�pMIpOL�PLVpQ�.DQL]ViQ�YDJ\�0LNOyVIiQ�YHV]�QN�UpV]W��$�
OHJHPOpNH]HWHVHEE� NDUiFVRQ\RP� D� NDWRQDViJQiO� D]� ĘUWRURQ\EDQ� WHOW� HO�� $]�
ĘUVpJ�HVWH�Wt]WĘO�KDMQDOL�HJ\�yUiLJ�WDUWRWW��H]pUW�QHP�WXGWDP�UpV]W�YHQQL�D]�pM�
IpOL�V]HQWPLVpQ��(]�D]�HJ\�DONDORPPDO�NL�NHOOHWW�KDJ\QRP�́  

7URMNyQp�*\HUJ\iN�ÈJQHV�WDQiUQĘ� 

Ä1HNHP� D� NDUiFVRQ\� GXSOD� |U|P�QQHS�� PHUW� D� OHJQDJ\REE� OiQ\RP� pSSHQ�
NDUiFVRQ\�QDSMiQ�V]�OHWHWW��1HP�PLQGHQ�FVDN�D]�DMiQGpNRNUyO�V]yO��KDQHP�D�
KLW�QN� PHJpOpVpUĘO�� D]� HJ\PiV� LUiQW� pU]HWW� V]HUHWHW� NLPXWDWiViUyO� LV�� pV� D]�
HJ\PiVUD� ILJ\HOpVUĘO�� ,O\HQNRU� HO� V]RNWXQN� PHQQL� NLUiQGXOQL� LV�� PHUW� D]�
HJ\�WW�W|OW|WW�LGĘ�pUWpNHVHEE��MREEDQ�PHJPDUDG�D�J\HUHNHN�HPOpNH]HWpEHQ�́  

5y]ViV�$QWDO�WDQiU�~U� 

Ä(]�D]pUW�QHKp]�NpUGpV�V]iPRPUD��PHUW�QHP�V]RNWDP�UDQJVRUROQL�D�NDUiFVR�
Q\DLP��$�J\HUHNNRUL�NDUiFVRQ\RN�D�OHJL]JDOPDVDEEDN��PHUW�LO\HQNRU�D]�L]JD�
ORP�pV�D�YiUDNR]iV�QDJ\�V]HUHSHW�MiWV]LN��0LQW�PLQGHQ�J\HUHN��pQ�LV�NtYiQ�
FVLDQ�YiUWDP��KRJ\�PL�OHV]�D�NDUiFVRQ\ID�DODWW��)HOQĘWW�NRURPEyO�D�OHJHPOp�
NH]HWHVHEE�D]�XWROVy�RO\DQ�NDUiFVRQ\��DPLW�D�V]�OHLPPHO�W|OWKHWWHP��PHUW�D]�
HPEHU�VRVHP�WXGKDWMD��PHQQ\L�LGĘW�W|OWKHW�PpJ�D�V]HUHWWHLYHO�́  

0DF]NyQp�/DVNDL�-XOLDQQD�WDQiUQĘ� 

Ä$�V]HQWHVWpW�pV�NDUiFVRQ\�QDSMiW�RWWKRQ�W|OWM�N��PiVQDSMiQ�~WUD�NHO�D]�HJpV]�
FVDOiG� D]�$OI|OGUH��%pNpV�PHJ\pEH�� D� V]�OĘKD]iP� IHOp��.�O|Q� HPOpNH]HWHV�
NDUiFVRQ\RP�QLQFV��PHUW�PLQGHJ\LN�D�PDJD�W|UWpQpVpEHQ�HPOpNH]HWHV�YROW�́  

 



�ϯϴ 

 

(]HN�XWiQ�LVNROiQN�PĦV]DNL�YH]HWĘMpYHO��*p]D�EiFVLYDO�EHV]pOW�QN� 

Ä7DOiQ�D]�YROW�D�OHJNHGYHVHEE�pOPpQ\HP��DPLNRU�D�QDJ\REELN�XQRNiP�Pi�
VRGLN� NDUiFVRQ\iW� �QQHSHOWH� pV�PHJpUWHWWH�PL� LV� D� NDUiFVRQ\� OpQ\HJH� YDOD�
PLQW�IHOIRJWD�DQQDN�MHOHQWĘVpJpW��GH�J\HUHN�OpYpQ�HJ\HOĘUH�D]�DMiQGpNRNQDN�
|U�OW�D�OHJMREEDQ�´ 

2V]WiO\WHUP�QN�WDNDUtWy�QpQLMpW��0DULND�QpQLW�LV�PHJNpUGH]W�N�HUUĘO� 

Ä,PiGRP�D�NDUiFVRQ\W��PHUW�V]HULQWHP�H]�D�OHJJ\|Q\|UĦEE��QQHS��$�OHJMREE�
GRORJ� D� NDUiFVRQ\ID�� pV� DPLNRU� HJ\�WW� YDQ� D� FVDOiG� V]HQWHVWH�� 1HNHP�PiU�
PDJD�D�NDUiFVRQ\ID�DMiQGpN��YDODPLQW�DPLNRU�D�V]HUHWWHLPPHO�N|UEH�OM�N�D]�
DV]WDOW�pV�HJ\�WW�YDJ\XQN��EHV]pOJHW�QN�́  

'yVDL�$WWLOD�DW\D� 

)pOHN��KRJ\�FVDOyGiVW�RNR]RN�D]�ROYDVyNQDN��PHUW�QHP� WXGRN�HJ\HWOHQ�HJ\�
N�O|QOHJHV� NDUiFVRQ\iUyO� VHP� EHV]iPROQL�� 1HNHP� OHJLQNiEE� D� J\HUHNNRU�
NDUiFVRQ\DL�HPOpNH]HWHVHN��PHUW�D�V]�OHLP�GtV]tWHWWpN�D�NDUiFVRQ\IiW�PtJ�PL�
DOXGWXQN��D]WiQ�NpVĘEE�HJ\�WW�GtV]tWHWW�N��PLXWiQ�pGHVDSiP�JRQGRVDQ�EHOHID�
UDJWD�D�IiW�D�WDUWyMiED��6]tYHVHQ�HPOpNV]HP�YLVV]D�D�NLVSDSNpQW�PHJpOW�EXGD�
SHVWL�UHQGL�NDUiFVRQ\RNUD��D]WiQ�D]RNUD�D]�DONDOPDNUD�LV��PLNRU�PiU�SDSNpQW��
YDODPHO\LN�HJ\Ki]N|]|VVpJJHO�HJ\�WW��QQHSHOWHP�D�V]HQWPLVpQ�D]W�D�IHOIRJ�
KDWDWODQ� GROJRW�� KRJ\� D]� ,VWHQ� HPEHUNpQW� UpV]H� OHWW� D� PL� YLOiJXQNQDN��
Ä$PLNRU�H]W�HJ\�NLFVLW� LV� IHOIRJMXN��DNNRU�PHJpOM�N��KRJ\�QHPFVDN�D�NDUi�
FVRQ\��KDQHP�D]�pOHW�QN�PLQGHQ�SLOODQDWD�N�O|QOHJHV�́ � 

Ä$� NDUiFVRQ\RP� PRVWDQiEDQ� V]HQWPLVpYHO� NH]GĘGLN� pV� HVWH� 3iO� DW\iYDO�
HJ\�WW��QQHSO�QN��.|]|V�LPiGViJJDO�NH]G�QN��PDMG�PHJDMiQGpNR]]XN�HJ\�
PiVW�� $]� XWyEEL� pYHNEHQ� HO� V]RNWXQN� PHQQL� HJ\� NHGYHV�� EDUiWL� FVDOiGKR]�
YDFVRUiUD��,GpQ�NDUiFVRQ\�HVWH����yUDNRU�.LOLPiQEDQ�IRJRP�D]��QQHSL�PLVpW�
EHPXWDWQL�� 0iVQDS� HOPHJ\HN� KD]D� D]� pGHVDQ\iPKR]� .LVNXQIpOHJ\Ki]iUD��
DKRO�D�EiW\iP�LV�RWW�V]RNRWW�OHQQL��$]WiQ�SiU�QDSSDO�NpVĘEE�PpJ�D�K~JRPQiO�
LV��QQHSO�QN�FVDOiGL�N|UEHQ�́  

.|V]|QM�N�D�UpV]OHWHV�YiODV]RNDW� 

%iFVDL�'yUD��.RF]RU�.LWWL��%RJQiU�ÈNRV���E 

3yF]DN�&VHQJH��.RYiFV�5pND���D 



�ϯϵ 

 &22/-7Ò5$ 
5HIOH[Ly�HJ\�V]tQKi]OiWRJDWiVUyO 
0DGiFK�,PUH��$]�HPEHU�WUDJpGLiMD 
 
1RYHPEHU���-iQ�OHKHWĘVpJ�QN�Q\tOW��KRJ\�PHJWHNLQWV�N�$�1HP]HWL�6]tQKi]�
EDQ�0DGiFK�,PUH� $]�HPEHU�WUDJpGLiMD�F��GUiPiW�9LGQ\iQV]N\�$WWLOD�UHQGH�
]pVpEHQ� 
(]� LPPiU� D]� |W|GLN� UHQGH]pVH� D� GDUDEQDN��PHO\� D]� HPEHULVpJ� W|UWpQHWpUĘO�
V]yO�D�WHUHPWpVWĘO�NH]GĘGĘHQ��$]�HJpV]�HOĘDGiV�QDJ\MiEyO���yUD�pV����SHUFHW�
|OHOW�IHO��HJ\�V]�QHWWHO��eYiW�ÈFV�(V]WHU��ÈGiPRW�SHGLJ�%HUHWW\iQ�6iQGRU�DOD�
NtWRWWD��NLN�D�IĘEE�V]HUHSOĘN�YROWDN��D�WRYiEEL�V]HUHSOĘN|Q�NtY�O�D�.DSRVYiUL�
(J\HWHP�5LSSO-5yQDL�0ĦYpV]HWL�.DUiQDN�,,��pYHV�V]tQpV]�KDOOJDWyL�LV�V]HUH�
SHOWHN� 
$�GtV]OHWHN�pV�D�MHOPH]HN�HOQ\HUWpN�D�WHWV]pVHPHW��N�O|QE|]Ę�NRURNQDN�PiV-
PiV� YROW� D]� |OW|]pNH��� D]� DUpQDV]HUĦ� MiWpNWpU� �N|UEH�OKHWĘ� V]tQSDG�� pV� D�
ÄV�OO\HGĘ�UHQGV]HU´���D�V]tQSDG�I�JJĘOHJHV�PR]JiVD��My�PHJROGiVQDN�WĦQW�D�
WpU�pV�LGĘ�PR]JDOPDVViJiQDN�pU]pNHOWHWpVpUH��$PL�YLV]RQW�NLFVLW�]DYDUy�YROW��
pV�PiVRN�V]iPiUD�LV��KRJ\�QDJ\RQ�VRN�V]HUHSOĘ�YROW�HJ\V]HUUH�IHQW�D�V]tQSD�
GRQ��tJ\�W|EE�MHOHQHW�LV�]DMORWW�HJ\V]HUUH��HEEĘO�N|YHWNH]ĘOHJ�QHKp]�YROW�W|EE�
IHOp�ILJ\HOQL��EiU�H]�D]pUW�LV�ROGKDWWiN�PHJ�tJ\��PHUW�HJ\�PRGHUQHEE�IHOIRJiV�
EyO�V]HUHWWpN�YROQD�PHJN|]HOtWHQL�D�PĦYHW� 
$�V]HUHSOĘN�PLQGHJ\LNH�QDJ\RQ�WHKHWVpJHV��pV�D�UiMXN�RV]WRWW�V]HUHSHW�LV�MyO�
PHJYDOyVtWRWWiN��/XFLIHUW� W|EE�V]HUHSOĘ� LV� MiWV]RWWD�� DPLW�~J\� LV�pUWHOPH]KH�
W�QN�� KRJ\� QHNL� W|EE� DUFD� YDQ�� tJ\� PDQLSXOiOMD� ÈGiPRW�� DNL� /XFLIHU�
ÄV]tQKi]iEDQ´�YDQ���8J\DQLV�D]�HJ\LN�/XFLIHU��DNL�D�OHJLGĘVHEE�YROW��YpJLJ�D�
V]tQSDG�PHOOHWW�iOOW� HJ\�N|Q\YYHO�D�NH]pEHQ��8J\DQLV�/XFLIHU�ERFViWMD�Ui�D]�
iORPNpSHNHW�ÈGiPUD� 
0pJ�D]�NLWĦQW�D�GDUDEEyO��KRJ\�PLQGHQ�NRUEDQ�YDQ�HJ\�XUDONRGy�KDWDORP�pV�
D]�HOQ\RPRWWDN��DNLN�D]�XUDONRGy�SDUDQFVDLW�JRQGRONRGiV�QpON�O�N|YHWLN��pV�
YDQ�D]�ÄHPEHU´��DNL�PLQGHN|]EHQ�D]�pOHW�pUWHOPpUH�NHUHVL�D�YiODV]W��eYD�  -�
QĘL�PLQĘVpJ�� DPL�PHJHUĘVtWL� D� I|OGGHO� YDOy� NDSFVRODWiW�� DNL� KRUGR]]D� D� WH�
UHPWpV�FVtUiMiW-��pV�D�KLW�-�VDMiW�PDJiED�pV�,VWHQEH�YHWHWW�KLWH�pV�UHPpQ\H-��pV�
/XFLIHU��NpWNHGpV��LV�EHQQH�YDQ�D]�pOHW�N|UIRUJiViEDQ� 
-y�V]tYYHO�DMiQORP�PLQGHQNLQHN�D�GDUDE�PHJWHNLQWpVpW��KD�OHKHWĘVpJH�YDQ�Ui��
GH�FVDNLV�D�PĦ�HOROYDViVD�XWiQ� 
.|V]|QM�N�+RUYiWK�$QGUHD� WDQiUQĘQHN�pV�6]DEyQp�.RQNRO\L�7HUp]LD� WDQiU�
QĘQHN�D�OHKHWĘVpJHW�pV�D]�HJpV]�QDSRV�NLUiQGXOiVW� 

'�K�$QQD����E 



�ϰϬ 

 

0,7�1e==�$�02=,%$1" 
/HJHQGiV�iOODWRN��*ULQGHOZDOG�EĦQWHWWHL 
 
$�:DUQHU�%URV�pV�D�+H\GD\�)LOPV�HJ\�~MDEE�-��.��5RZOLQJ�iOWDO�tUW�UHPHN�
PĦYHW�NpV]tWHWWHN�D�UDMRQJyN�V]iPiUD��8J\DQLV�QRYHPEHU���-iQ�PHJpUNH]HWW�
D�PR]LNED�(GGLH�5HGPD\QH�� DOLDV�*|WKH�6DOPDQGHU��)ĘKĘV�QN�QpKiQ\�Ky�
QDSMD�NDSRWW�HO�HJ\�JRQRV]�YDUi]VOyW��iP�SLKHQpVUH�QLQFV�LGHMH��*ULQGHOZDOG��
D]D]�-RKQQ\�'HSS�PHJV]|N|WW�D�E|UW|QEĘO�pV�FVDN�UpJL�EDUiWMD��'XPEOHGRUH�
�-XGH�/DZ��J\Ę]KHWL�OH��YLV]RQW�D�SURIHVV]RU�~U�QHP�V]iOO�KDUFED�WDQtWYiQ\D��
*|WKH�QpON�O� 
ÒWXQN�1HZ�<RUNEyO� /RQGRQRQ� iW� 3iUL]VED� YH]HW�� 5pJL� DUFRN� LV� IHOWĦQQHN��
XJ\DQLV� 6DOPDQGHU� ~WMiW� ~MIHQW� NHUHV]WH]L� D]� DXURU� 7LQD� �.DWKHULQH� :D�
WHUVWRQ���D�OHJLOLPHQWRU�4XHHQLH��$OLVRQ�6XGRO���D�PXJOL�-DFRE��'DQ�)RJOHU���
pV�SHUV]H�*|WKH�DUDQ\RV�NHGYHQFHL��)HOWĦQLN�PpJ�/HWD�/HVWUDQJH��*|WKH�UpJL�
V]HUHOPH�LV� 
$�+DUU\�3RWWHU�UDMRQJyN�|U�OKHWQHN��KLV]HQ�YLVV]DWpU�QN�D�5R[IRUWED�LV��KRJ\�
PHJQp]]�N��D�ILDWDO�'XPEOHGRUH�KRJ\DQ�WDQtWMD�D]�LIM~�6DOPDQGHUW� 
0LQW� PLQGHQ� ILOPQpO�� LWW� LV� DNDGWDN� ERWUiQ\RV� KHO\]HWHN�� 3pOGiXO� -RKQQ\�
'HSS�HOĘpOHWH�� YROWDN� DNLN�'XPEOHGRUH�KRPRV]H[XDOLWiViUyO� V]yOy� MHOHQHWH�
NHW� KLiQ\ROWiN�� YDODPLQW�9ROGHPRUW� HJ\LN�KRUFUX[D��1DJLQL� NLOpWpUH� LV� IpQ\�
GHU�O�� iP� D� V]HUHSpUH� YiODV]WRWW� HPEHU� HWQLNDL� NLVHEEVpJEH� WDUWR]iVD� QDJ\�
SRUW�NDYDUW�D�PpGLiEDQ� 
$�ILOP�QRYHPEHUWĘO�D�PR]LNEDQ��-y�V]yUDNR]iVW�KR]]i� 
 

%HGĘ�(V]WHU���D 
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+$�812'�$�.g7(/(=ė.(7« 
 
$-È1/Ï�/È1<2.1$. 
9iQGRUVyO\RP�NLVDVV]RQ\�pV�N�O|QOHJHV�J\HUPHNHL 
 
5DQVRP�5LJJV�NpSHNNHO�WHOL�W|UWpQHWH�NLVVp�Q\XJWDODQtWy��GH�NDODQ�
GRV� LV�YROW� V]iPRPUD��H]pUW� HOROYDViVD�XWiQ�HJ\EĘO�D�NHGYHQFHP�
OHWW� 
$�W|UWpQHW�HJ\�DPHULNDL�IL~UyO��-DFRE��V]yO��DNL�HOXWD]LN�HJ\�:DOHV�
SDUWMDLQiO�IHNYĘ�V]LJHWUH��KRJ\�NLGHUtWVH��HOKXQ\W�QDJ\DSMD�PHVpL�
QHN� WpQ\OHJ� YDQQDN-H� YDOyV� DODSMDL�� $� NLVYiURVWyO� QHP� PHVV]H�
PHJWDOiOMD� D]� iUYDKi]� URPMDLW�� GH� FVDOyGRWWQDN� pU]L� PDJiW�� PHUW�
QHP�WDOiOMD�PHJ�D�YiODV]W�D�NpUGpVHLUH��7|EE�QDSL�NHUHVJpOpV�XWiQ�
YLV]RQW� M|Q� HJ\�NLV� VHJtWVpJ�� D]D]� D]�RWWKRQ� HJ\LN� ODNyMD� HOPHJ\�
-DFREpUW� pV� YLVV]DUHStWL� D]� LGĘEHQ�� (PPD� HJ\� KXURNED� YH]HWL� D�
IL~W��$� KXURN� HJ\� RO\DQ� SiUKX]DPRV� YLOiJ�� DKRO�PLQGLJ� HJ\� QDS�
MiWV]yGLN�~MUD�pV�~MUD��$]�LGĘ�YLVV]DiOOtWiVD�D]�\PEU\QpN�IHODGDWD��
$]�\PEU\QH�D]�iUYDKi]�YH]HWĘMH�pV�WDQtWyQĘMH�LV�HJ\EHQ��DNL�PD�
GiUUi�WXG�YiOWR]QL��-DFRE�WHKiW�HOOiWRJDW�D�KXURNED�pV�SiU�QDS�DODWW�
PHJ� LV� LVPHUNHGLN� D� N�O|QOHJHV� J\HUHNHNNHO�� .LVVp� QHKp]� GROJD�
YDQ��KLV]HQ�QDJ\DSMD�LV�RWW�QĘWW�IHO��DNL�PHJtJpUWH��KRJ\�QpKD�PHJ�
OiWRJDWMD� J\HUHNNRUL� EDUiWDLW�� GH� QHP� WHWWH� PHJ��0LQGHQNL� PHJ�
NHGYHOL� -DFRERW�� DNLUĘO� NLGHU�O�� KRJ\� UHQGNtY�O� ULWND�NpSHVVpJJHO�
UHQGHONH]LN�� $]RQEDQ� PHJMHOHQQHN� D� N�O|QOHJHV� J\HUHNHN� pV� D]�
\PEU\QpN�HOOHQVpJHL�pV�PLQGHQ�D�IHMH�WHWHMpUH�iOO��$�PHJROGiV�NL�
GHU�O�D�N|Q\YEĘO�pV�D�N|YHWNH]Ę�NpW�UpV]EĘO� 
$�9iQGRUVyO\RP�NLVDVV]RQ\�pV�N�O|QOHJHV�J\HUPHNHL�FtPĦ�N|Q\�
YHW�LJD]L�N|Q\YPRO\RNQDN�DMiQORP�pV�D]RNQDN��DNLNHW�pUGHNHOQHN�
UpJL�� IXUFVD�IpQ\NpSHN�� W|UWpQHWHN�� LOOHWYH�DNLN� V]HUHWLN�D� IDQWi]LD�
V]�OHPpQ\HLW��6]iPRPUD� HOJRQGRONRGWDWy�YROW� D� N|Q\YVRUR]DW� pV�
PHJPXWDWWD��KRJ\�D�NpS]HOHW�QNQHN�QLQFV�KDWiUD��$�PĦEĘO�ILOP�LV�
NpV]�OW�����-EDQ��DPL�NLFVLW�HOWpU�D�N|Q\YEHQ� OHtUW� W|UWpQHWWĘO��GH�
HQQHN�HOOHQpUH�LV�DMiQORP��   
 
 
 
 



�ϰϮ 

 

$-È1/Ï�),Ò.1$. 
$]�~WYHV]WĘ 
 
$]�~WYHV]WĘ� FtPĦ� N|Q\Y� -DPHV�'DVKQHU� KtUHV� WULOyJLiMiQDN� HOVĘ� N|WHWH��$]�
tUy�PpJ�NLHJpV]tWHWWH�D� WULOyJLiW�NpW�PiVLN�N|Q\YYHO� LV��DPHO\HN�D]�HOĘ]Pp�
Q\HNHW�PXWDWMiN�EH��+DOiOSDUDQFV��/i]NyG�� 
7KRPDV��D�IĘV]HUHSOĘ�HJ\�OLIWEĘO�pUNH]LN�D�7LV]WiVUD��DKRO�ILDWDO�VUiFRN�J\�OH�
NH]QHN��KRJ\�EHPHQMHQHN�D]�~WYHV]WĘEH��$�ODELULQWXVV]HUĦ�KHO\HQ�N�O|QOHJHV�
pV�YHV]pO\HV�iOODWRN�YDQQDN��DPHO\HNHW� OH�NHOO�J\Ę]QL��7KRPDV�LV�IHODMiQOMD��
KRJ\� )XWiU� OHV]� pV� tJ\� SUyEiOMD�PHJROGDQL� D� IHODGDWRW�� 5iM|Q�� KRJ\� D]�ÒW�
YHV]WĘ� HJ\� NyG� pV� KRJ\� D]� HJpV]� FVDN� ERORQG� WXGyVRN� NtVpUOHWH�� (N|]EHQ�
PHJpUNH]LN� D]� HJ\HWOHQ� OiQ\� D� 7LV]WiVUD-7HUHVD-� pV� VRN� YiOWR]iVW� KR]� QHP�
FVDN�7KRPDV��GH�D�W|EEL�IL~�V]iPiUD�LV��$�ILDWDORN�N|]|VHQ�NLWDOiOMiN��KRJ\�
KRJ\DQ�PHQHN�OMHQHN�NL�D]�ÒWYHV]WĘ�IRJViJiEyO�pV�D�WRYiEEL�NDODQGMDLNDW�pV�
SUREOpPiLNDW�LV�KDVRQOyNpSSHQ��N|]|VHQ�ROGMiN�PHJ� 
$�N|Q\YQHN�NpW�N|YHWNH]Ę�UpV]H�LV�YDQ��DPHO\HNEHQ�D�W|EEL�NLKtYiV�ROYDVKD�
Wy��$]�ROYDVPiQ\EyO� ILOP� LV� NpV]�OW�����-EHQ�'\ODQ�2¶%ULHQ� IĘV]HUHSOpVp�
YHO��$�N|Q\YHW�pV�D�ILOPHW�LV�FVDN�DMiQODQL�WXGRP��IL~NQDN�pV�OiQ\RNQDN�HJ\�
DUiQW��KLV]HQ�PLQGNHWWĘ�IDQWDV]WLNXV�pOPpQ\�OHKHW�EiUNL�V]iPiUD� 

 
.RyV]�9HURQLND���D 

 
 
+tUHN�D�N|QQ\Ħ]HQH�YLOiJiEyO 

,PDJLQH�'UDJRQV-2ULJLQV��D]�HJ\�WWHV����DOEXPD� 

*RQGRORP�VRNDQ�L]JDWRWWDQ�YiUWiWRN�D]�~M�,PDJLQH�'UDJRQV�DOEXPRW��pV�QRY�
HPEHU�HOHMpQ��SRQWRVDEEDQ��-�pQ�NL� LV�M|WW�D]�DPHULNDL�EDQGD�QHJ\HGLN�DOEX�
PD�� 

,JD]��QHP�LJD]iQ�N|YHWWHP�PXQNiVViJXNDW��QHP�PLQWKD�YDODPL�XQGHUJURXQG�
EDQGiUyO�OHQQH�V]y��KLV]�D�����-HV�5DGLRDFWLYH�pV�D�����-HV�%HOLHYHU-W�PLQ�
GHQNL�KDOORWWD��pV�UHQJHWHJ�HPEHUQHN�WHWV]LN��DKRJ\�H]�D�<RX7XEH�PHJWHNLQ�
WpVL�V]iPRNRQ�LV�OiWV]LN��(]]HO�DEED�LV�KDJ\KDWQiP��PHUW�KRJ\�QHP�WHWV]LN�D]�
~M�DOEXP��GH�H]�QHP�LJD]��$]W�QHP�PRQGRP��KRJ\�YDODPL�~M�GLPHQ]LyW�Q\L�
WRWW�EHQQHP�D�0DFKLQH��PLYHO�D�V]iP�DODSMD�DQQ\LUD�QHP�WHWV]LN��SRQWRVDE�
EDQ�D]�HOHMH��GH�QHP�LV�HPLDWW�WpUWHP�NL�N�O|Q�HUUH�D�V]iPUD��KDQHP�LQNiEE�D�
V]|YHJH�PLDWW��$]��]HQHWH�QHP�PiV��PLQW� KRJ\�FVLQiOG� D]W�� DPLW� V]HUHWQpO��
QHP�SHGLJ�D]W��DPLW�PiVRN�V]HUHWQpQHN�KRJ\�FVLQiOM��KDOOJDVV�D�V]tYHGUH��pV�
WHGG�PHJ��DPLW�PHJ�NHOO��$�GDOQDN�YDOyV]tQĦOHJ�YDQ�HUĘV�SROLWLNDL��]HQHWH�LV��
KRJ\�D]�HPEHUHN�D]�HJ\HV�OW�iOODPRNEHOL�V]DYD]iVRQ�MyO�G|QWVHQHN� 

 



�ϰϯ 

 

+D�SRQWR]QL�NpQH��DNNRU�WĘOHP�HJ\���-HV�VNiOiQ�HUĘV��-RVW�NDSQD��PLYHO�QHP�
D]�|VV]HV�V]iP�WHWV]HWW��GH�PLQGHQNLQHN�DMiQORP�PHJKDOOJDWQL�D]�HJpV]�DOEX�
PRW� 

7DOiQ�PpJ�H]HQ�D]�DOEXPRQ�PHJWHWV]HWW�D�'LJLWDO�V]iP��9DOyV]tQĦOHJ�D]pUW��
PHUW�D�PRVWDQL�JHQHUiFLyUyO�V]yO�V]y�V]HULQW��KLV]�QHP�PHWDIRULNXVDQ�XWDO�Ui��
KDQHP�HJ\HQHVHQ��$�V]|YHJH�D]W�PRQGMD��KRJ\�PL�YDJ\XQN�D� M|YĘ�DUFD��pV�
QHP�DNDUXQN�YiOWR]QL��KDQHP�PL�DNDUMXN�PHJYiOWR]WDWQL�D�YLOiJRW� 

³:H�DUH��ZH�DUH�WKH�IDFH�RI�WKH�IXWXUH 

:H�DUH��ZH�DUH�WKH�GLJLWDO�KHDUWEHDW 

:H�DUH��ZH�DUH�WKH�IDFH�RI�WKH�IXWXUH 

:H�GRQ¶W�ZDQQD�FKDQJH��ZH�MXVW�ZDQW�WR�FKDQJH�HYHU\WKLQJ�´ 

 
1LUYDQD-:KHUH�GLG�\RX�VOHHS�ODVW�QLJKW 

(]� D� V]iP� HUHGHWLOHJ� HJ\� pV]DN-DPHULNDL� QpSGDO�� D]RQ� EHO�O� UDEV]ROJD� GDO��
YDJ\LV�VSLULWXiOp��PHO\�D]�$SSDODFKH-KHJ\VpJ� N|UQ\pNpUĘO�V]iUPD]LN��N|U�O�
EHO�O�D]�����-DV�pYHNEĘO��7|EE�QpYHQ�LVPHUW��SpOGiXO�Ä%ODFN�*LUO´�YDJ\�Ä,Q�
WKH�3LQHV´��6RNDQ�IHOGROJR]WiN�D]�����-HV��pV�����-HV�pYHNEHQ��/HDG�%HOO\�LV�
N|]W�N� YROW�� DNL� QDJ\� VLNHUW� DUDWRWW� H]]HO� D� IHOGROJR]iVVDO�� (]W� MiWV]RWWD� HO�
.XUW�&REDLQ�pV�WiUVDL�LV�D]�����-DV�079�8QSOXJJHG�LQ�1HZ�<RUN-L�NRQFHUW�
YpJpQ�EHIHMH]pVNpSSHQ��$]W��KRJ\�PLUĘO�V]yO�D�GDO��QHKp]�PHJiOODStWDQL�D�VRN�
YiOWR]DW� PLDWW�� .XUW� &REDLQ� YDOyV]tQĦOHJ� QHP� FVDN� D]pUW� YiODV]WRWWD�� PHUW�
IHOGROJR]WD�D�NHGYHQF�HOĘDGyMD��KDQHP�YDOyV]tQĦOHJ�D]pUW��PHUW�EHOHOiWWD�PD�
JiW�D�V]|YHJEH��/HKHW��KRJ\�PLQGHQ�GHSUHVV]LyMiW�pV�|QJ\LONRVViJL�JRQGROD�
WiW�PDJiEDQ�IRJODOMD��$]W��KRJ\�HOPHJ\�D�IHQ\ĘN�N|]p�RGD��DKRO�UHV]NHW�PDMG�
HJpV]� pMV]DNiQ� iW�� pV� VRKD� VHQNL� QHP� WDOiO� Ui�� $� NHPpQ\HQ� GROJR]y� IpUM�
HJ\HQOĘ�&RXUWQH\�/RYH-YDO��DNL�D�IHOHVpJH�YROW��$�V]|YHJEHQ�D�IpUM�PHJKDO��
pV�D� OiQ\�HJ\HG�O�PDUDG��PDJiQ\RVDQ��(]�DUUD�YH]HWKHWĘ�YLVV]D��KRJ\�D�]H�
QpV]�J\HUPHNpQHN�V]�OHWpVH�XWiQ�D]�pGHVDQ\iQDN�~M�pUWHOPH�OHWW�D]�pOHWpQHN��
GH�IpUMH�WRYiEEUD�VH�WDOiOWD�PDJiW�D�YLOiJEDQ��pV�HJ\HG�O�pUH]WH�PDJiW��6]H�
PpO\HV� YpOHPpQ\HP� V]HULQW� H]� HJ\� E~FV~GDO� YROW�� pV�PiU� HNNRU� HOWHUYH]WH��
KRJ\�ODVVDQ�YpJHW�YHW�pOHWpQHN��3HUV]H�VRN�GROJRW�EHOH�OHKHW�OiWQL�HEEH�D�GDO�
ED�pV�D�V]|YHJpEH��GH�V]HULQWHP�SRQW�H]�OHJV]HEE�D�]HQpEHQ� 

.RYiFV�0iWp���D 

 



�ϰϰ 

 

0LOiQNRYLFV�'RURWW\D��$�NpW�J\HUW\D 
 
.pW�J\HUW\D�EHV]pOJHW��$]�HJ\LN�J\HUW\D�PpJ�QDJ\RQ�ILDWDO��J\|Q\|UĦ�DUDQ\�
PLQWiNNDO� GtV]tWYH�� KRVV]~�� pJLJ� Q\~Oy� OiQJJDO�� $� PiVLN� SHGLJ� PiU� NLFVL��
|UHJ��IpOLJ�OHpJHWW�NDQyFFDO��DPL�PiU�DOLJ-DOLJ�pJ� 
(J\V]HU�FVDN�PHJV]yODOW�D�ILDWDODEELN�J\HUW\D� 

-�1p]]�UiP��6]pSVpJHP�KDWiUWDODQ��$]�HPEHUHN�RGiLJ�YDQQDN�D]�LOODWR�
PpUW�� GtV]HV�PLQWiLPpUW�� OiWYiQ\RPpUW� pV�KDWDOPDV� OiQJRPpUW��'H� VRNDW�
JRQGRONRGRP� D]RQ�� YDMRQ� KD� |UHJ� OHV]HN�� pV� ~J\� IRJRN� PDMG� NLQp]QL��
PLQW�WH��V�LO\HQ�DODFVRQ\�OHV]HN��D�OiQJRP�PiU�FVDN�J\HQJpGHQ�pJ��DNNRU�
D]�HPEHUHN�PiU�QHP�IRJQDN�FVRGiOQL�HQJHP" 
-�7XGG��KRJ\�HJ\�J\HUW\D�FVRGiODWRVViJD�FVXSiQ�DGGLJ�WDUW��DPtJ�D�V]pS�
VpJH�� LOODWD�� V� PLQGHQ� UDJ\RJiVD� PHJ� QHP� V]ĦQLN� PiVRN� V]HPpEHQ�� –�
V]yODOW�PHJ�D]�|UHJ�J\HUW\D��—�9LV]RQW�PLQGLJ�OHV]�RO\DQ�YDODNL��DNL��KD�
UiG�SLOODQW��D]�IRJ�PDMG�HV]pEH�MXWQL��KRJ\�H]�D�J\HUW\D�HJ\NRU�PpJ�IpQ\W�
DGRWW�D]�pOHWHPQHN��IULVV�LOODWRW�pU]pNHQ\�RUURPQDN�pV�J\|Q\|UĦ�OiWYiQ\W�
V]HPHLPQHN�� PLNRU� OHJN|QQ\HEE� SLOODQDWDLPDW� pOWHP� iW�� DNiUFVDN� D]�
pGHVDQ\iN�J\HUPHNHLN�V]iPiUD��eQ�PiU�|UHJ�YDJ\RN��pV�QHP�W~O�V]pS��GH�
PpJ�PLQGLJ�YDQ��DNL�PHJEHFV�O��pV�QDS�PLQW�QDS�PHJJ\~MWMD�J\HQJH�ND�
QyFRPDW��-yO�MHJ\H]G�PHJ��LJHQLV�PLQGLJ�OHV]�YDODNL��DNL�PDMG�WLV]WD�V]t�
YpEĘO�FVRGiO�WpJHG�pOHWHG�YpJpLJ� 

 

9DUJD�+XQRU��.tQDL�YHUV�HJ\�V]yWDJ~�V]DYDNNDO 

 
 

 
+iQ\�pM�MĘ�PpJ� 

0HO\�NtQW�RQW�UiP" 

&V�QJ�V]tY-HQ�JRQG 

/HQJ�pV�IiM� 

 

'~V��V]pS�WiM�YRQ]� 

+DM-QDO�NpO��GH 

7RU]��FV~I�NpS�YiU 

eV�KĦV�E~V�pM� 

 

-|MM�V]pS�QDS�KtY 

&VHQJ�V]pS�V]yP��ERQJ 

ËP�YiU�KĦ�V]tY 

eU-WHG�IiM� 

 
6]pS�V]HP�EĦ-EiM 

&VDN�URVV]�FVtQ\ 

&VDO��FVtS��WpS�pV 

5iP�YiU�NtQ� 

 
 

.g/7ė72// 
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1pPHWK�9LUiJ��&VRGD 

 
&VHQG��$�V]tYHP�NDODSiO� 

0HJLQW�NDUiFVRQ\� 

 
$�WiYROEDQ�IHOFVHQG�O�HJ\�GDOODP� 

5pJL�VOiJHU� 

1H�YiUG�HO� 

+RJ\�D]��QQHS�PDJiWyO�PiV�OHV]� 

+RJ\�MHOHQ�OHV]�D�EpNH� 

ÒJ\�OHV]�PHJLQW�YpJH� 

+RJ\�KLiQ\]LN�YDODPL� 

9DJ\�YDODNL� 

 
+LiQ\]LN�HJ\�Np]IRJiV� 

(J\�pULQWpV��HJ\�SLOODQWiV� 

9DJ\�FVDN�HJ\�NHGYHV�V]y� 

ËJ\�KLiEDYDOy�D]��QQHS� 

7XGV]�LJD]iQ�V]HUHWQL" 

9DODNLpUW�LPiW�UHEHJQL� 

.pUQL�YDODPL�PiVW��MREEDW� 

7DOiQ�D]��QQHS�EpNpW�KR]KDW� 

 

 
 
 
 
 
 
 

0RVW�OHJ\HQ�D�]HQH�KDONDEE� 

+DOOJDVV� 

+RJ\�KDOOMDG�D�KDQJRW� 

$�WLV]WD��PpO\�KDUDQJRW� 

eUH]G�D�GDOODPRW 

$PLYHO�D]��QQHS�HOULQJDW� 

&VRGiW�UHMWHJHW�pV�EpNpW�KR]KDW� 

'H�FVDN��KD�KDJ\RG� 

 
&VHQG��$�V]tYHP�NDODSiO� 

0HJLQW�NDUiFVRQ\� 

 



�ϰϲ 

 

�� 
 

���pOHW��PL�QHP�pU�HJ\HW�VHP� 
���VRU��PHO\�PHJV]yODO�KHO\HWWHP� 

 
���PRQGDW��PHO\HW�QHP�KDJ\RWW�HO�V]iP� 
���DONDORP��PLNRU�V]�NVpJHG�YROW�UiP� 

1HP�KLWWHP��KRJ\�D�OHKHWHWOHQ�LV�PiU�OHKHWVpJHV� 
1HP�KLWWHP��KRJ\�D]�HOpJWHOHQ�LV�PiU�HOpJVpJHV� 

 
6]HSWHPEHUWĘO�V]HSWHPEHULJ�]HQJYH�N�]G�D�GDO� 
eV�~MDEE�KDMWKDWDWODQ�pYHNHW�V]�OW�D�]ĦU]DYDU� 
���pMV]DNiQ�iW��-V]HU�W|EEHW�GREEDQ�D�V]tY� 

���KyQDSMD�KDOOJDWWDP��GH�QHYHPHQ�PiU�QHP�KtY� 
 

5HPHJ�NpW�NH]HG�,VWHQ�DUDQ\DV]WDOiQ� 
eV�PRQGKDWRG��KRJ\�V]iQGpNRP�DODQWDV�WDOiQ� 
'H�QH�KLGG�KRJ\����V]y�HOpJ�OHV]�D�YiODV]KR]� 

+RJ\�N|]HOHEE�NHU�OV]�D]�iORPIiUyO�OyJy�iJDNKR]� 
 

0pJ�ILDWDO�D�PRVW��V�PpJ�ILDWDO�D]�DNNRU� 
1HP�KDJ\RP�PDJiUD��PDMG�IHODGRP�PiVNRU� 
���NHUHV]W�IHV]�O�D]�DMNDPUD��PpJLV�H]�YDJ\RN� 
6DMiW�J\iYD�YDOyPQDN�W|EE�HVpO\W�QHP�DGRN� 

 
7LpG�D]�yFHiQ��WLpG�D�WHQJHU��D]�pEUHGĘ�IpQ\� 

7H�YDJ\�D�NpN�WĦ]EĘO��UXELQW�IRO\yEyO�pOHGĘ�OpQ\� 
7H�YDJ\��NL�HOKLWWH��KRJ\�YDQ�D�YLOiJRQ�MyViJ� 
+RJ\�QLQFV����pYHQ�iW�WDUWy�KDOiOW�KR]y�IRJViJ� 

 
6]LNUi]y�V]HPHNNHO�V]~UW�PHOONDVRPED� 

6�D�NRURPV|WpW�IHOKĘNEHQ�D�YLOOiPRW�PHJDONRWWD� 
���KD]XJ�V]HOOHP�VXWWRJMD��KRJ\�LJD]�H�YiG� 
���V]pOHV�VRUEDQ�HOPRVyGYD�JRQGRORN�WH�UiG� 

9DVV�/iV]Oy���D� 
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 632576=(/(7 
0L�LV�D]�HOHNWURQLNXV-6SRUW��(-6SRUW�" 
 
'LyKpMEDQ�DQQ\L��KRJ\�YHUVHQ\V]HUĦHQ��SURIHVV]LRQiOLV�PyGRQ�IRJODONR]QDN�
HJ\HV�YLGHRMiWpNRNNDO��9LV]RQW�KD�NLFVLW�EĘYHEEHQ�EHOHWHNLQW�QN�D�YLOiJiED��
MREEDQ�PHJ�V]HUHWQpQN�LVPHUQL��DNNRU�UiM|Y�QN��KRJ\�H]�VRNNDO� W|EE�DQQiO��
PLQW�DPLNRU�SiU�IXUFVD�HPEHU�SURILQ�MiWV]LN�HJ\-NpW�RQOLQH�MiWpNNDO��1D�DNNRU�
PL�LV�D]�(-6SRUW" 
$]�(-6SRUWEDQ�QHP�WHVWL�HUĘYHO�NHOO�WHOMHVtWHQLH�D]�HPEHUQHN��KDQHP�PHQWi�
OLV�NRQFHQWUiFLyYDO� 
$]�(-6SRUW�iOWDOiEDQ�FVDSDWMiWpN��(]HN�D�FVDSDWRN�N�O|Q�Ki]DNEDQ��ODNQDN�� 
9DQQDN�HPEHUHN��DNLNQHN�H]�D��PXQNiMXN���$]�LO\HQ�HPEHUHN��JDPHU�-�Ki�
]DN�-EDQ�ODNQDN��(]�D]W�WDNDUMD��KRJ\�D�FVDSDWWiUVDN�|VV]HN|OW|]QHN��pV�H]]HO�
MREEDQ�|VV]HV]RNQDN��tJ\�MREE�OHV]�N|]W�N�D]�|VV]KDQJ�pV�tJ\�HUHGPpQ\HVHE�
EHN�OHKHWQHN�YHUVHQ\HNHQ��$]�LO\HQ�Ki]DNEDQ�PHJYDQ�PLQGHQ�WHFKQLNDL�HV]�
N|]��DPLUH�V]�NVpJ�N�OHKHW� 
7|UWpQHOHP� ��$]�(-6SRUW� D� ���� V]i]DG�YpJpQ� MHOHQW�PHJ�� YLV]RQW� D�����-HV�
pYHN�HOHMpUH�QĘWWH�NL�PDJiW��YLOiJV]HUWH���(NNRU�PpJ�QHP�YHWWpN�NRPRO\DQ� 
����-UH� RO\DQ� PpUHWHNHW� |OW|WW� D]� (-6SRUW�� KRJ\� NRPRO\DEEDQ� HOLVPHUWH� D�
YLOiJ���(]�DODWW�QDJ\REE�EDMQRNViJRNDW�pUWHN��pV�NRPRO\DEE�SpQ]MXWDOPDNDW�D�
J\Ę]WHVHNQHN�� 
0DJ\DURUV]iJRQ������WiMpNiQ�OpSHWW�EH�D�N|]WXGDWED�D]�(-6SRUW�NLIHMH]pV� 
(NNRULEDQ�D�&RXQWHU-6WULNH������pV�D�&RXQWHU-6WULNH��6RXUFH�pOWH�IpQ\NRUiW� 
.pVĘEE�D�/HDXJH�RI�/HJHQGV��/2/���pV�D�'HIHQVH�RI�WKH�$QFLHQW����'27$���
OpSHWW�EH�D�N|]WXGDWED�KtUHVHEE�MiWpNNpQW� 
1DSMDLQNEDQ�D�&RXQWHU-6WULNH���*OREDO�2IIHQVLYH��&6�*2��D]�HJ\LN�OHJKtUH�
VHEE� (-6SRUW� MiWpN� �YLV]RQW� EiUPHO\�  MiWpNEyO� (-6SRUW� EDMQRNViJRW� OHKHWQH�
UHQGH]QL��KD�OHQQH�Ui�LJpQ\�pV�HOpJ�FVDSDW��HVHWOHJ�V]SRQ]RU�� 
.�OI|OG|Q� HQQHN� NXOWXV]D� YDQ�� PHO\� KD]iQNEDQ� PpJ� QHP� MHOHQW� PHJ� QD�
J\REE�IRUPiEDQ� 

3yNHF]�3DWULN��.LV�)HUHQF�6RPD���E 
 



�ϰϴ 

 

ėU�OW�MiWV]PD 

,GpQ� VLNHU�O� Q\HUQL�N� D� WDQiURNQDN"�$� ��E� ~M� RV]WiO\NpQW�PHJOHSHWpVW�
RNR]"�(VHWOHJ�D� WDYDO\�PiVRGLNNpQW�YpJ]HWW� ��D�KyGtWMD� HO�D]� HOVĘVpJHW"�
(]HNNHO�D�NpUGpVHNNHO�YiJKDWWXQN�QHNL�D�����-DV�ĘV]L�IRFLEDMQRNViJQDN� 

$�EDMQRNViJ�NpW�HOĘVHOHMWH]ĘYHO�NH]GĘG|WW��PHO\HQ�QpJ\�YpOHWOHQV]HUĦHQ�VRU�
VROW� FVDSDW� MiWV]RWW� HJ\PiV� HOOHQ�� (]HNHQ� D� ��E� N|QQ\HGpQ� J\Ę]WH� OH� D� ��E�
RV]WiO\W�D���D�SHGLJ�V]RURV��NLpOH]HWW�PpUNĘ]pVHQ�J\ĦUWH�OH�D���E-W��$�Q\ROFDG�
G|QWĘN|Q�PDMGQHP�PLQGHQ�D�SDStUIRUPD�V]HULQW�DODNXOW��OHV]iPtWYD���N�]GHO�
PHW��$���E�FVXSiQ�E�QWHWĘNNHO�WXGWD�IHO�OP~OQL�D���D�FVDSDWiW��PtJ�D���E�PHJ�
OHSĘ�YHUHVpJHW�V]HQYHGHWW�D]���E-WĘO��-|KHWWHN�D�QHJ\HGG|QWĘN��PHO\HNHQ�PiU�
OHWWHN� V]RURVDEE� HUHGPpQ\HN��$���E� LVPpWHOWHQ� V]RURVDQ�� ���-UH� Q\HUW� D� ��D�
HOOHQ��$�WDQiURN�PiU����-UD�YH]HWWHN�HJ\�IpOLGĘ�XWiQ�D���D�HOOHQ��iP�D�GLiNRN�
IHOM|WWHN�HJ\�JyOUD��$�KiWUDOpYĘ�KpW�SHUFEHQ�D]RQEDQ�PiU�QHP�V]�OHWHWW�~MDEE�
JyO��tJ\�D�WDQiURN�MXWRWWDN�D]�HOĘG|QWĘEH��$�NpW�YpJ]ĘV�RV]WiO\�|VV]HFVDSiViQ�
D]�¶$¶�FVDSDW�Q\HUW����-UD��9pJH]HW�O�N|YHWNH]HWW�D]���D�pV�D����E�PpUNĘ]pVH��
,WW�EHLJD]ROyGRWW�D�SDStUIRUPD��D]�LGĘVHEEHN�����-UH�Q\HUWHN��LJ\�YHO�N�HJp�
V]tWĘG|WW�NL�D]�HOĘG|QWĘ�PH]ĘQ\H�� ,QQHQ�PiU�FVDN�HJ\� OpSpV�YROW�D�G|QWĘLJ��
(QQHN� WXGDWiEDQ� OpSHWW� SiO\iUD� D� ��E� pV� D� WDQiURN� LV�� $�PpUNĘ]pV� HJ\HQOĘ�
HUĘN�KDUFiW�KR]WD��GH�D�WDQiURN�H]W�D�PHFFVHW�LV�EHK~]WiN��pV�YiUKDWWiN��KRJ\�
PHO\LN�FVDSDW�HOOHQ�IRJQDN�MiWV]DQL�D�G|QWĘEHQ��$�PiVLN�PpUNĘ]pV�NHYpVEp�
YROW�V]RURV��D����D�VLPiQ�NHUHNHGHWW�IHO�O�D����E-Q��$�EURQ]PpUNĘ]pVHQ�YpO�
KHWĘHQ�NpW�FVDOyGRWW�FVDSDW�OpSHWW�SiO\iUD�D����E�pV�D���E�V]HPpO\pEHQ��D�JyO�
JD]GDJ� |VV]HFVDSiV� XWiQ� D� NLOHQFHGLNHVHN� |U�OKHWWHN�� D]� HUHGPpQ\� ������
8WROVy�PHFFVNpQW�M|KHWHWW�D�ILQiOp��HJ\�LJD]L�WDQiU-GLiN�FVDWD��0HJMyVROKDWDW�
ODQ�YROW��KRJ\�NL�IRJMD�PHJQ\HUQL�D�EDMQRNViJRW��(]�YpJ�O�D�WDQiURNQDN�LGpQ�
VHP�VLNHU�OW��PLYHO�D����D����-RV�HUHGPpQQ\HO�NHUHNHGHWW�IHO�O�UDMWXN��)RO\WD�
WiV�M|YĘUH� 

9pJHUHGPpQ\� 

���KHO\H]HWW�����D 

���KHO\H]HWW��WDQiURN 

���KHO\H]HWW����E 

���KHO\H]HWW�����E 

/DGiQ\L�%iOLQW���D 
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7HUPpV]HWMiUiV�D�3LDUEDQ 

%L]WRVDQ�7H�LV�WDOiONR]WiO�PiU�D�3LDULVWD�*LPQi]LXPEDQ�D�IDOL~MViJRQ�&KLNiQ�
,VWYiQ�WDQiU�~U�W~UDIHOKtYiVDLYDO��'HFHPEHU��-pQ�PiU�D]�����W~UiMiW�IRJMD�WHO�
MHVtWHQL� YHO�QN�� W~UDNHGYHOĘ� GLiNRNNDO�� DPLKH]� H]~WRQ� JUDWXOiOXQN� QHNL� pV�
NtYiQMXN��KRJ\�D�M|YĘEHQ�VH�KDJ\MRQ�IHO�H]]HO�D�V]HUYH]Ę�PXQNiYDO� 

6RN�V]pS�HPOpN�N|W�PLQNHW�D�W~Ui]iVKR]� 

$]�HOVĘ�LO\HQ�NLUiQGXOiVXQN�yWD�UpV]W�YHWW�QN�V]LQWH�D]�|VV]HV�WHUPpV]HWMiUi�
VRQ��/HJ\HQ�V]y�DNiU�HJ\QDSRV�YDJ\�W|EEQDSRV��ELFLNOLV��J\DORJRV�YDJ\�DNiU�
EDUODQJW~UiUyO��&KLNiQ�,VWYiQ�PLQGLJ�SpOGDpUWpNĦ�YH]HWĘQN�YROW� 

(]HNHQ� D� W~UiNRQ� VRN� WDSDV]WDODWRW� J\ĦMW|WW�QN�� DPLNHW� VRNV]RU� IHO� WXGWXQN�
KDV]QiOQL��PLQW�SpOGiXO�HJ\� WpUNpS�WiMROiVD��D� W~UDMHOHN�IHOLVPHUpVH��YDJ\�D]�
LUiQ\WĦ�KHO\HV�KDV]QiODWD��$�NLUiQGXOiVRN�DONDOPiYDO�IHOIHGH]KHWW�N�0DJ\DU�
RUV]iJ�OHJV]HEE�pV�OHJYDGUHJpQ\HVHEE�WiMDLW� 

$�VLNHUHVHQ� WHOMHVtWHWW� W~UiNDW�HJ\�QpYUH� V]yOy� LJD]ROYiQ\EDQ� MHJ\H]]�N� IHO��
tJ\� OHKHWĘVpJ�Q\tOLN� DUUD�� KRJ\� W~UiN� V]iPD�DODSMiQ�N�O|QE|]Ę� UDQJRNDW� OH�
KHVVHQ�HOpUQL��5HPpOM�N��KRJ\�H�U|YLG�|VV]HIRJODOy�DODSMiQ�NHGYHW�NDSWDWRN�D�
W~Ui]iVKR]� 

-HOHQWNH]QL�D�Ä7HVWQHYHOpV�7DQV]pNHQ´�&KLNiQ�,VWYiQQiO�OHKHW� 

9HWĘ�%DUQDEiV��7yWK�%iOLQW���D 

 
$]�LVNRODL�W~UDYHUVHQ\�MHOHQOHJL�iOOiVD� 

 
RV]WiO\RN� 

�����E  ���������NP 
������D  ������NP 
���WDQiURN �������NP 
������E  ����NP 
������E  ����NP 
 
HJ\pQL�   

   ���*UHEHQiU�*HUJĘ�    ���E�������NP 
   ��� =VLJD�'iQLHO�         ���E�������NP 
   ���'yVDL�$WWLOD�                      ������NP 
   ���7yWK�%iOLQW�            ��D������NP 
   ���.RYiFV�9LROD�        ��E�������NP 
 
 
 



�ϱϬ 

 ',È.-6$52. 

9LFFHN 

$ YLFF UHQGV]HULQW� LVPHUHWOHQ� V]HU]ĘWĘO� V]iUPD]y�� FVDWWDQyYDO� YpJ]ĘGĘ�� U|�
YLG��QHYHWWHWĘ�NLWDOiOW� W|UWpQHW��J\DNUDQ�SiUEHV]pGHV�DODNEDQ��$�PDJ\DU�YLF�
FHNQHN�iOWDOiEDQ�YLVV]DWpUĘ�V]HUHSOĘL�YDQQDN��(OVĘ�DONDORPPDO�YHJ\HV�t]HOt�
WĘW�DGXQN�D�NHGYHQFHLQNEĘO��0LQGHQ�V]iPEDQ��-���YLFF�OHV]��D�NpVĘEELHNUH�
D]W�WDOiOWXN�NL��KRJ\�HJ\-HJ\�WpPD��YDJ\�V]HUHSOĘ�N|Up�FVRSRUWRVtWMXN�D�SRpQ�
ERPEiLQNDW���SO���DJUHVV]tY�NLVPDODF��-HDQ��D]�DQJRO�JUyI� LQDVD��&KXFN�1RU�
ULV��Q\XV]LND�YLFFHN��0L�QDJ\RQ�V]HUHWM�N�D�YLFFHNHW�� D�KXPRUW�� pV� My�pU]pV�
PiVRN�DUFiUD�PRVRO\W�YDUi]VROQL��H]pUW�LV�YiODV]WRWWXN�H]W�D�URYDWRW� 

&VDSMXQN�EHOH�D�OHFVyED� 
 

-�+RJ\�KtYMiN�D�EiWRU��PLQGHQUH�NpSHV�NDQDODW" 

-�0HUĘNDQiO� 
  

$�NLV�QHXWURQ�HOPHJ\�D�EHQ]LQN~WKR]� 
0HJV]yOtWMD�D�NXWDVW� 
-�7HOH�NpUQpP� 
0LUH�D�EHQ]LQNXWDV� 
-�6DMQiORP��QHXWURQRNQDN�QLQFV�W|OWpV��� 
  
 

gWOHW��&VDUDQNy�%RWRQG��'HUYHQNiU�=ROWiQ��7yWK�%iOLQW���D 
5DM]ROWD��%DMWDL�.LUD���E 



�ϱϭ 

 

0L�D�N�O|QEVpJ�D�PpK�pV�D�GDUi]V�N|]|WW" 
-$�GDUi]V�QHP�J\ĦMWL�D�YDVDW� 
  

-�0L�D�N|]|V�3HWĘIL�6iQGRUEDQ�pV�9iJy�,VWYiQEDQ" 

-�""" 

-�0LQG�D�NHWWĘUĘO�QHYH]WHN�PiU�HO�KLGDW� 
  

-�+RJ\�WDQtWMD�D�YDUi]VOy�~V]QL�D�SyNRW" 

-�+yNXV]��SyN�~VV]� 
  

-�0L�OHV]�D�NHFVNH�pV�D�NDFVD�NHUHV]WH]ĘGpVpEĘO" 

-�0F�'RQDOGV 
  

$]�DJUHVV]tY�NLVPDODF�V�W|JHWL�D]�DUDQ\KDODW�D�IRO\ySDUWRQ� 
2GDPHJ\�KR]]i�D�MyW�QGpU� 
-�'H�KiW�NtYiQKDWWiO�YROQD�KiUPDW� 
-�0iU�PHJYROW��� 
  

$�+DOiO�NRSRJWDW�D]�DMWyQ��D�IpUM�Q\LWMD�D]�DMWyW� 
-�-y�HVWpW��VHJtWKHWHN" 

-�eQ�YDJ\RN�D�KDOiO��pV�D]�pOHWHGpUW�M|WWHP� 
$�IpUIL�HUUH�KiWUD�V]yO�D�IHOHVpJpQHN� 
-�eOHWHP��WpJHG�NHUHVQHN� 
� 

3O|FKO�%DUQDEiV��.LV�)HUHQF�6RPD���E 
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$UDQ\N|SpVHN 

+RUYiWK�$QGUHD�WDQiUQĘ��WHVWQHYHOpV� 

a%HV]pOW�D]�RV]WiO\a� 
Ä���JXJJROiV� 
aNLV�SLVV]HQpVa 
Ä-yO�YDQ�����´ 
 
aHOVĘ�yUiQ��DPLNRU�D�IHOV]HUHOpVW�EHV]pOW�N�PHJa 
ÄNHU�OM�N�D�W~O�iWOiWV]y�IHOVĘNHW��pV�D�W~O�U|YLG�QDGUiJRNDW��1HP�DNDUMXN�KRJ\�
D�IL~NQDN�V]HPWHQJHO\IHUG�OpV�N�OHJ\HQ��́  
 
5iF]�$QGUiVQp��&LOL�QpQL� 

apQHNNDURQ��KRJ\�D�GDO�HOHMpQ�Qp]]�QN�Uia�Ä6]HPHWHN��V]HPHWHN��´� 
 
7DQiUQĘ��Ä$�6]DQL�QHP�WXGRP��KRJ\�FVLQiOWD�PHJ�D�KH[DPHWHUW«´ 
6]DQL��´0HJM|WW�D]�LKOHWHP�´ 
 
)HKpU�.DWDOLQ�WDQiUQĘ��IL]LND� 

ÄKDWW\~��NDULND��SiOFLND��KyHPEHU� ������Ä 

.LVV�=VROW�DW\D��KLWWDQ� 

aEiUNL�KLQWi]LN�D]�yUiQa� Ä(]�QHP�KLQWDyUD��KDQHP�KLWWDQyUD´ 
Ä+LWWDQyUiQ�QHP�OHKHW�PiV�D�V]iGEDQ��FVDN�DPLW�D�-yLVWHQ�YDJ\�D�IRJRUYRV�
EHOHWHWW�´ 
 
5y]ViV�$QWDO�WDQiU�~U��LQIRUPDWLND� 

Ä+D�NpU�QN�HJ\�V]iPRW�D]�YDJ\�V]iP��YDJ\�QHP�V]iP´ 
'DQL��Ä7DQiU�~U��.LFVHQJHWWHN�´ 
7DQiU�~U��Ä-yO�YDQ��%HIHMH]]�N�D]�yUiW�pV�XWiQD�PHKHWWHN�´ 
'DQL��Ä'H�PHJ\�D�EXV]RP�´ 
7DQiU�~U��Ä-yO�YDQ�PHQMHQ�´ 
'DQL��Ä$NNRU�KD]DYLV]"«´ 
 



�ϱϯ 

 

/yUiQW�=VROW�WDQiU�~U��PDWHPDWLND� 

[\��Ä3iURV�V]iP�´� 
7DQiU�~U��ÄËJ\�YDQ��H]�HJ\�SiURV�V]iP��D]�RV]WiO\QDN�SHGLJ�SiUDWODQ�K�O\HVp�
JHL�YDQQDN�´ 
 
[\��Ä/HV]�MDYtWy"´ 
7DQiU�~U��Ä,JHQ��eQ�MDYtWRP�PD�RWWKRQ�´ 
 
=VyIL�´1HKp]�OHV]�D�GROJR]DW"´ 
7DQiU�~U��´1HP�OHV]�QHKp]«�FVDN����JUDPPRV�SDStUUD�tUWDP�´ 
 
Ä+D�HOM|WW|N�D�WHPHWpVHPUH��pQ�LV�D�WLHWHNUH�´ 
 
9DUJD�=VX]VDQQD�WDQiUQĘ��PDJ\DU�Q\HOYWDQ��LURGDORP� 
a,VWHQHN�V]�OHWpVpW�WDQXOMXNa 
3DWULN��´.RPRO\DQ�D�OpJiUDPODW�WHUPpNHQ\tWHWWH�PHJ�"�Ä 
7DQiUQĘ��´,JHQ�3DWULN�ILDP��pV�MREE�KD�YLJ\i]RO��PHUW�SRQW�KX]DWEDQ��OV]��Ä 
 
Ä0RQGG�HO�D�VDMiW�JRQGRODWDLGGDO��0iU�KD�YDQQDN�JRQGRODWDLG��´ 
 
Ä3DWULN��1HP�V]HUHWHP�DPLNRU�iOODWLDV�|V]W|QHLG�OHJ\Ę]LN�LQWHOOLJHQFLiGDW´ 
 



�ϱϰ 

 
7È3/È/e.�$�7(671(. 
+yODEGD��SLVNyWD� 

· ��WRMiV�ViUJiMD 
· ���GNJ�SRUFXNRU 
· ���HYĘNDQiO�Yt] 
· ��HYĘNDQiO�NDNDy 
· ���GNJ�OLV]W 
· ��FVRPDJ�V�WĘSRU 
· ��WRMiV�NHPpQ\UH�YHUW�KDEMD 
 
.UpP� 
· ��FVRPDJ�WHMV]tQ�t]Ħ�SXGLQJSRU 
· ��HYĘNDQiO�FXNRU 
· ��GO�WHM 
 
(]HNEĘO�SXGLQJRW�NHOO�IĘ]QL��.L�NHOO�KĦWH�
QL��PDMG�KR]]iDGQL�PpJ��� 
· ���GNJ�PDUJDULQ 
· ��FVRPDJ�YDQtOLiVFXNRU 
� 
7pV]WiKR]�D�WRMiV�IHKpUMpW�N�O|Q�IHO�NHOO�YHUQL��D�ViUJiMiW�D�FXNRUUDO�KDERV�
UD� NHYHUQL�� $SUiQNpQW� KR]]iDGMXN� D� YL]HW�� (]XWiQ� M|Q� EHOH� D� NDNDySRU��
PDMG� D� V�WĘSRUUDO� HONHYHUW� OLV]W�� (J\�WW�PpJ� SiU� SHUFLJ� NHYHUM�N��PDMG�
KDEODSiWWDO�OD]iQ�EHOH�NHOO�IRUJDWQL�D�IHOYHUW�WRMiVKDERW��6�WĘSDStUUDO�NLEp�
OHOW�N|]HSHV�PpUHWĦ�WHSVLEH�VLPtWMXN�pV������&-RV�V�WĘEHQ�PHJV�WM�N� 
$�NLKĦOW�WpV]WiW�Yt]V]LQWHVHQ�NHWWp�NHOO�YiJQL��NtYiQW�PpUHWĦ�SRJiFVDV]DJ�
JDWyYDO� NLV]DJJDWQL�� �� GE� NRURQJ� N|]p� NUpPHW� NHQ�QN�� PDMG� N|UEHQ� LV�
PHJNHQM�N�� YpJ�O� NyNXV]UHV]HOpNEHQ� PHJIRUJDWMXN� D� N|UEHQ� PHJNHQW�
ROGDOiW��$� WHWHMpW�FVRNLYDO� LV� EH� OHKHW�YRQQL� �WRUWDEHYRQy��� GH�QpON�OH� LV�
MyO�PXWDW� 
 
0HJMHJ\]pV� D�WpV]WiEyO�PLQGLJ�PDUDG�HOpJ�VRN�OHHVĘ�UpV]��D�NUpPEĘO�LV�
V]RNRWW�PDUDGQL�YDODPHQQ\L��(]HNHW�|VV]HNHYHUM�N�� WHKHW�QN�PpJ�KR]]i�
NiYpW�� OHNYiUW��GDUiOW�GLyW��JRO\yNDW�IRUPi]XQN�EHOĘOH��V�NyNXV]UHV]HOpN�
EHQ�YDJ\�FVRNLGDUiEDQ�PHJIRUJDWMXN� 
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.HUHVV�N�D]RNDW�D�WHKHWVpJHV�ILDWDORNDW��DNLN�V]HUHWQpN�NLSUyEiOQL�
PDJXNDW�D]�~MViJtUiV�WHU�OHWpQ��-HOHQWNH]KHWV]�VDMiW�YHUVVHO��SUy]i�
YDO��GDOV]|YHJJHO��LOOXV]WUiFLyYDO��+D�~J\�pU]HG��KRJ\�MyO�IRJDOPD�
]RO��WXGV]�FVDSDWEDQ�GROJR]QL��IHOHOĘVVpJWHOMHVHQ�EH�WXGRG�WDUWDQL�D�
KDWiULGĘNHW�pV�YDJ\�MiUWDV�YDJ\�D]�LQIRUPDWLND�WHU�OHWpQ��DNNRU�

N|]W�QN�D�KHO\HG� 
+D�QHP�DNDUV]�iOODQGy�PXQNDWiUV�OHQQL��FVDN�HJ\-HJ\�tUiVRGDW�

YDJ\�IRWyGDW�OiWQiG�V]tYHVHQ�D�3,$57,&/(-EHQ��DNNRU�VH�KDER]]��
MHOHQWNH]]�D]�RV]WiO\IĘQ|N|GQpO�YDJ\�9DUJD�=VX]VDQQD�WDQiUQĘ�

QpO� 
 

0RVW�ÄEHtUKDWRG´�PDJDG�D]�LVNROD�W|UWpQHWpEH� 
 
 

$�1DJ\NDQL]VDL�3LDULVWD�,VNROipUW�.|]KDV]Q~�$ODStWYiQ\ 
 

$] DODStWYiQ\�DGyV]iPD� ��������-�-�� 

$]�DODStWYiQ\�V]iPODV]iPD����������-��������  

$�1DJ\NDQL]VDL�3LDULVWD�,VNROipUW�.|]KDV]Q~�$ODStWYiQ\ 
KiOiV�V]tYYHO N|V]|QHWHW�PRQG�PLQGHQ�WiPRJDWyMiQDN� 

DNL�EiUPLO\HQ�IRUPiEDQ�VHJtWL�D�PĦN|GpVpW��D�WiPRJDWiVRN�PHJ�
YDOyVXOiViW� 

.pUM�N��KRJ\�WiPRJDWiViYDO�D�M|YĘEHQ�LV�VHJtWVH�PXQNiQNDW� 
0H]ULF]N\�/DMRV 

D�NXUDWyULXP�HOQ|NH 
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