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�� EDúNDODUÕQÕQ� HVHUOHULQGHQ� \DUDUODQÕOPDVÕ� GXUXPXQGD� LOJLOL� HVHUOHUH� ELOLPVHO�

QRUPODUD�X\JXQ�RODUDN�DWÕIWD�EXOXQGX÷XPX���

��DWÕIWD�EXOXQGX÷XP�HVHUOHULQ�W�P�Q��ND\QDN�RODUDN�J|VWHUGL÷LPL���

��NXOODQÕODQ�YHULOHUGH�KHUKDQJL�ELU�WDKULIDW�\DSPDGÕ÷ÕPÕ���

��YH�EX�WH]LQ�KHUKDQJL�ELU�E|O�P�Q��EX��QLYHUVLWH�YH\D�EDúND�ELU��QLYHUVLWHGH�EDúND�

ELU�WH]�oDOÕúPDVÕ�RODUDN�VXQPDGÕ÷ÕPÕ���

EH\DQ�HGHULP�

�������«���������

øP]D��

0LQH�$..$<$�



L�

g=(7��

<�NVHN�/LVDQV�7H]L�

%856$�$7026)(5ø1'(.ø�&835(66$&($(��2/($�63���3/$17$*2�63���
32$&($(��$0%526,$�63��$//(5-(1/(5ø�9(�$//(5-ø.�'8<$5/$10$�

ø/øù.ø6ø1ø1�$5$ù7,5,/0$6,�

0LQH�$..$<$�

%XUVD�8OXGD÷�hQLYHUVLWHVL��
)HQ�%LOLPOHUL�(QVWLW�V���
%L\RORML�$QDELOLP�'DOÕ��

'DQÕúPDQ��3URI��'U��6HYFDQ�d(/(1.�

&XSUHVVDFHDH 5LFK��H[�%DUWO���2OHD�VS��/���3ODQWDJR�VS��/���3RDFHDH %DUQKDUW�YH�$PEURVLD�
VS�� /� SROHQOHUL� GX\DUOÕ� ELUH\OHUGH� DOOHUMLN� UHDNVL\RQODUD� QHGHQ� RODQ� |QHPOL� DWPRVIHULN�
DOOHUMHQOHU� DUDVÕQGD� \HU� DOPDNWDGÕU��%X�DWPRVIHULN� DOOHUMHQOHUGHQ�$PEURVLD� VS��/� ELWNLVLQH�
DLW� E|OJHVHO� IORUVLWLN� ND\ÕWODU� ROPDPDVÕQD� UD÷PHQ�� \DSÕODQ� oDOÕúPDODU� %XUVD� DWPRVIHULQGH�
$PEURVLD� SROHQLQLQ� YDU� ROGX÷XQX� J|VWHUPLúWLU�� %X� QHGHQOH� $PEURVLD� VS�� /�� SROHQLQLQ�
%XUVD¶GD� \DúD\DQ� GX\DUOÕ� ELUH\OHUGH� DOOHUMLN� HWNLVLQLQ� DUDúWÕUÕOPDVÕ� D\UÕFD� |QHP� DU]�
HWPHNWHGLU��

%X� WH]� oDOÕúPDVÕQGD�%XUVD� DWDPRVIHULQGH� GRPLQDQW� RODUDN� EXOXQDQ� YH� D\QÕ� ]DPDQGD� GHUL�
SULFN� �GHOPH�� WHVW� �637�� SDQHOLQGH� \HU� DOÕS� KDVWDODUD� X\JXODQDQ� &XSUHVVDFHDH� 5LFK�� H[�
%DUWO��� 2OHD� VS�� /��� 3ODQWDJR� VS�� /��� 3RDFHDH� %DUQKDUW YH� $PEURVLD� VS�� /� SROHQOHULQLQ�
DWPRVIHUGHNL�PLNWDUODUÕ�LOH�EXQD�ED÷OÕ�RODUDN�GX\DUOÕ�ELUH\OHUGH�JHOLúHQ�DOOHUMLN�UHDNVL\RQODU�
DUDVÕQGDNL� LOLúNLQLQ� DUDúWÕUÕOPDVÕ� DPDoODQPÕúWÕU�� %X� DPDo� LOH� ����� \ÕOÕQGD� %XUVD�
DWPRVIHULQGHNL�SROHQ�PLNWDUÕ�YROXPHWULN�SROHQ�WRSODPD�WX]D÷Õ��+LUVW�WUDS��LOH�EHOLUOHQPLú��Hú�
]DPDQOÕ� RODUDN� %XUVD� 8OXGD÷� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL� dRFXN� $OOHUML� /DERUDWXYDUÕ¶QD�
DOOHUML�ú�SKHVL�LOH�EDúYXUXGD�EXOXQDQ�GX\DUOÕ�ELUH\OHUH�X\JXODQDQ�637�VRQXoODUÕ�YH�NDQGDNL�
WRWDO�,J(�YHULOHUL�HOGH�HGLOPLúWLU���

dDOÕúPD�VRQXoODUÕQD�J|UH�%XUVD�DWDPRVIHULQGH�&XSUHVVDFHDH�5LFK��H[�%DUWO���3LQXV� VS��/���
4XHUFXV� VS��/���2OHD� VS��/���)DJXV� VS��/��� �)UD[LQXV� VS��/���3RDFHDH�%DUQKDUW��$FHU� VS�/���
$PEURVLD� VS�� /��� 3ODQWDJR� VS�� /�� YH� 0RUXV� VS�� /�� SROHQOHULQH� ��¶GHQ� \�NVHN� RUDQGD�
UDVWODQPÕú�YH�EX�WDNVRQODUÕQ�\ÕOOÕN�WRSODP�SROHQ�LQGHNVLQLQ��$3,�����¶LQL�ROXúWXUGX÷X�WHVSLW�
HGLOPLúWLU��7H]�oDOÕúPDVÕQGD�GH÷HUOHQGLUPH\H�DOÕQDQ�&XSUHVVDFHDH��2OHD�VS���3ODQWDJR�VS���
3RDFHDH YH� $PEURVLD� VS� SROHQOHUL� LVH� $3,¶QLQ� ���¶LQL� ROXúWXUPDNWDGÕU�� 7H]� oDOÕúPDVÕ�
V�UHVLQFH�%XUVD�LOL�VÕQÕUODUÕQGD�LNDPHW�HGHQ�����KDVWD\D�DLW�637�YHULOHUL�HOGH�HGLOPLúWLU��%X�
KDVWDODUGDQ����¶VLQGH�637�����RODUDN�EHOLUOHQPLúWLU��.DQGDNL�WRWDO�,J(�GH÷HUOHULQH�EDNÕODQ�
����KDVWDQÕQ����¶LQGH�7RWDO�,J(�����RODUDN�EXOXQPXúWXU��637�����RODQ�����KDVWDQÕQ����¶L�
WRWDO� ,J(� ���� RODUDN� WHVSLW� HGLOPLúWLU�� +DVWDODUD� DLW� 637� YHULOHULQH� X\JXODQDQ� LVWDWLVWLNVHO�
DQDOL]� VRQXoODUÕQD� J|UH� &XSUHVVDFHDH� 5LFK�� H[� %DUWO�� YH� 3RDFHDH� %DPKDUW� SROHQ� DOOHUMLVL�
FLQVL\HW�LOH�SR]LWLI��3ODQWDJR�VS��/���3RDFHDH�%DPKDUW�YH�2OHD�VS��/��SROHQ�DOOHUMLVL�LVH�\Dú�LOH�
SR]LWLI� LOLúNL� J|VWHUPLúWLU� �S�������� $\ODUD� J|UH� SROLNOLQL÷H� EDúYXUDQ� KDVWD� VD\ÕVÕ� LOH�
DWPRVIHUGHNL� WRSODP� SROHQ� \�N�� DUDVÕQGD� DQODPOÕ� NRUHODV\RQ� �S ������� U �������
EXOXQPXúWXU��

$QDKWDU� .HOLPHOHU�� $PEURVLD� VS��� &XSUHVVDFHDH��2OHD� VS��� 3ODQWDJR� VS��� 3RDFHDH�� GHUL�
GHOPH�WHVWL��7RWDO�,J(�
������YLL������VD\ID��
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%XUVD�8OXGD÷�8QLYHUVLW\��
*UDGXDWH�6FKRRO�RI�1DWXUDO�DQG�$SSOLHG�6FLHQFHV��

'HSDUWPHQW�RI�%LRORJ\�

6XSHUYLVRU��3URI��'U��6HYFDQ�d(/(1.�

&XSUHVVDFHDH 5LFK��H[�%DUWO���2OHD�VS��/���3ODQWDJR�VS��/�� 3RDFHDH�%DUQKDUW�DQG�$PEURVLD�
VS�� /� SROOHQ� DUH� DPRQJ� WKH� PRVW� LPSRUWDQW� DWPRVSKHULF� DOOHUJHQV� WKDW� FDXVH� DOOHUJLF�
UHDFWLRQV� LQ� VXVFHSWLEOH� LQGLYLGXDOV� $OWKRXJK� WKHUH� DUH� QR� IORULVWLF� UHFRUGV� EHORQJLQJ� WR
$PEURVLD�VS��/��IURP�WKHVH�DWPRVSKHULF�DOOHUJHQV��VWXGLHV�KDYH�VKRZQ�WKDW�$PEURVLD�VS��/��
SROOHQ�LV�SUHVHQW�LQ�WKH�DWPRVSKHUH�RI�%XUVD��7KHUHIRUH��LW�LV�DOVR�LPSRUWDQW�WR�LQYHVWLJDWH�WKH�
DOOHUJLF�HIIHFW�RI�$PEURVLD�VS��SROOHQ�LQ�VXVFHSWLEOH�LQGLYLGXDOV�OLYLQJ�LQ�%XUVD��

7KH� DLP� RI� WKLV� VWXG\� LV� WR� LQYHVWLJDWH� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� DPRXQW� RI� SROOHQV� LQ�
&XSUHVVDFHDH�5LFK��H[�%DUWO���2OHD�VS��/���3ODQWDJR�VS��/���3RDFHDH�%DUQKDUW�DQG�$PEURVLD
VS��/��SROOHQV�ZKLFK�DUH�SUHGRPLQDQWO\�IRXQG�LQ�WKH�%XUVD�DWDPRVSKHUH�DQG�DOVR�LQ�WKH�VNLQ�
SULFN� WHVW� �637��SDQHO��)RU� WKLV�SXUSRVH�� WKH�DPRXQW�RI�SROOHQ� LQ� WKH�%XUVD�DWPRVSKHUH� LQ�
�����ZDV�GHWHUPLQHG�E\�YROXPHWULF�SROOHQ�FROOHFWLRQ�WUDS��+LUVW�WUDS���DQG�WKH�UHVXOWV�RI�WKH�
637� DSSOLHG� WR� WKH� VHQVLWLYH� LQGLYLGXDOV� ZKR� DSSOLHG� WR� WKH� %XUVD� 8OXGDJ� 8QLYHUVLW\�
0HGLFDO�)DFXOW\�&KLOGUHQ
V�$OOHUJ\�/DERUDWRU\�ZLWK�VXVSLFLRQ�RI�DOOHUJ\�ZHUH�7RWDO�,J(�GDWD�
ZHUH�REWDLQHG��

$FFRUGLQJ�WR�WKH�UHVXOWV�RI� WKH�VWXG\�� WKH�LQFLGHQFH�RI�&XSUHVVDFHDH�5LFK��H[�%DUWO���3LQXV
VS��/���4XHUFXV�VS��/���2OHD�VS��/���)DJXV�VS��/���)UD[LQXV�VS��/���3RDFHDH�%DPKDUW��$FHU�VS��
/���$PEURVLD� VS�� /���3ODQWDJR� VS�� /�� DQG�0RUXV� VS�� /�� SROOHQ� LQ� %XUVD� DWDPRVSKHUH�ZDV�
KLJKHU�WKDQ����DQG�WKH�DQQXDO�WRWDO�SROOHQ�LQGH[��$3,��RI�WKHVH�WD[D�FRQVWLWXWH������,Q�WKH�
WKHVLV� VWXG\��&XSUHVVDFHDH�5LFK��H[�%DUWO���2OHD� VS��/���3ODQWDJR� VS��/���3RDFHDH�%DPKDUW�
DQG�$PEURVLD� VS��/�� SROOHQ� DUH� WKH� ����RI� WKH�$3,� 637�GDWD� RI� ���� SDWLHQWV� UHVLGLQJ� LQ�
%XUVD�SURYLQFH�GXULQJ� WKH� WKHVLV� VWXG\�ZHUH�REWDLQHG� 637�����ZDV�GHWHUPLQHG� LQ�����RI�
WKHVH�SDWLHQWV� 7RWDO�,J(�YDOXHV�LQ�WKH�EORRG�ZHUH�GHWHUPLQHG�DV�WRWDO�,J(�����LQ�����RI�����
SDWLHQWV� 2I�WKH�����SDWLHQWV�ZLWK�637����������ZHUH�WRWDO�,J(������$FFRUGLQJ�WR�WKH�UHVXOWV�
RI� VWDWLVWLFDO� DQDO\VLV� DSSOLHG� WR� 637� GDWD� RI� SDWLHQWV�� &XSUHVVDFHDH� 5LFK�� H[� %DUWO� DQG�
3RDFHDH� %DPKDUW� SROOHQ� DOOHUJ\� ZDV� SRVLWLYH� ZLWK� JHQGHU� DQG� 3ODQWDJR� VS�� /��� 3RDFHDH�
%DPKDUW�DQG�2OHD�VS��/��SROOHQ�DOOHUJ\�ZDV�SRVLWLYHO\�FRUUHODWHG�ZLWK�DJH��S���������7KHUH�
ZDV�D�VLJQLILFDQW�FRUUHODWLRQ��S �������U �������EHWZHHQ�WKH�QXPEHU�RI�SDWLHQWV�ZKR�DSSOLHG�
WR�WKH�RXWSDWLHQW�FOLQLF�DQG�WKH�WRWDO�SROOHQ�ORDG�LQ�WKH�DWPRVSKHUH��

.H\ZRUGV��$PEURVLD� VS���&XSUHVVDFHDH��2OHD� VS���3ODQWDJR� VS��� 3RDFHDH�� VNLQ� SULFN� WHVW��
7RWDO�,J(�
������YLL������SDJHV��
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/LVDQV� YH� \�NVHN� OLVDQV� H÷LWLPLP� V�UHVLQFH� ELOJL� YH� GHQH\LPOHUL\OH� EDQD� \DUGÕPFÕ� RODQ��
GHVWH÷LQL�KHU�]DPDQ�\DQÕPGD�KLVVHWWL÷LP�VHYJLOL�KRFDP�3URI��'U��6HYFDQ�d(/(1.¶H�VRQVX]�
WHúHNN�UOHULPL� VXQDUÕP�� %LOJL� YH� |QHULOHUL\OH� EDQD� \DUGÕPFÕ� RODQ� KRFDP� 3URI�� 'U�� +XOXVL�
0$/<(5¶H�� WH]� oDOÕúPDPÕQ� NOLQLN� VRQXoODUÕQGD� EDQD� \DUGÕPFÕ� RODQ� KRFDODUÕP� 'Ro�� 'U��
<DNXS�&$1,7(=��3URI��'U��1LKDW�6$3$1�YH�8]PDQ�'U��ù�NU��d(.ød¶H�YH�$OOHUML�%LOLP�
'DOÕ� dRFXN�$OOHUML� /DERUDWXYDUÕ¶QGD� HPH÷L� JHoHQ� W�P� oDOÕúDQODUD� WHúHNN�UOHULPL� VXQDUÕP��
øVWDWLNVHO� DQDOL]� oDOÕúPDP� VÕUDVÕQGD� EDQD� \DUGÕPFÕ� RODQ� KRFDP� 'Ro�� 'U�� 1XUKD\DW�
'$/.,5$1¶D�WHúHNN�UOHULPL�VXQDUÕP��$HUREL\RORML�$UDúWÕUPD�/DERUDWXYDUÕ�HNLS�DUNDGDúÕP�
*�OQDU�ø60$<ø/29$¶�\D�WHúHNN�UOHULPL�VXQDUÕP��

6RQ�RODUDN�EDQD�PDGGL�YH�PDQHYL� W�P�GHVWHNOHUL� VXQDQ�KHU�]DPDQ�\DQÕPGD�RODQ�DQQHPH��
EDEDPD�VRQVX]� WHúHNN�UOHULPL�VXQDUÕP��7�P�H÷LWLP�YH�|÷UHWLP�KD\DWÕP�ER\XQFD�EDQD�KHU�
W�UO�� GHVWH÷L� YHUHQ� DEODP� *�O]DGH� $..$<$¶\D� VRQVX]� WHúHNN�UOHULPL� VXQDUÕP�� $ELP�
6HPLK�g='(1��DEODP�*�OVHQ�g='(1�YH�\H÷HQLP�$U]X�g='(1¶H�GHVWHNOHULQGHQ�GROD\Õ�
WHúHNN�UOHULPL�VXQDUÕP��
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637�����������������������������'HUL�3ULFN��GHOPH��7HVWL�
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6D\ID��

ùHNLO�������$PEURVLD�DUWHPLVLLIROLD�ELWNLVLQLQ�JHQHO�J|U�Q�P��««««««««««««���
ùHNLO������9RO�PHWULN�SROHQ�WRSODPD�WX]D÷�+LUVW�WUDS�««««««««««««««�������
ùHNLO����� $HUREL\RORML�DUDúWÕUPD�ODERUDWXYDUÕQGD�|UQHNOHPH�GLVNLQLQ�����������������
�����������������KD]ÕUODQPDVÕ««««««««««««««««««««««««««��������
ùHNLO������7H]�VÕUDVÕQGD�ODERUDWXYDU�oDOÕúPDODUÕQÕQ�JHUHoNOHúWLULOGL÷L�8OXGD÷�hQLYHUVLWHVL��
�����������������DHUREL\RORML�ODERUDWXYDUÕQD�DLW�J|U�QW�OHU««««««««««««««««���
ùHNLO����� %XUVD�8OXGD÷�hQLYHUVLWHVL�7ÕS�)DN�OWHVL�%L\RNLP\D�/DERUDWXYDUÕQGD�EXOXQDQ���
�����������������,PPXQR&$3�FLKD]Õ«««««««««««««««««««««««���������
ùHNLO������%XUVD�DWPRVIHULQGH�WHVSLW�HGLOHQ������\ÕOÕQD�DLW�DWPRVIHULN�SROHQOHULQ�DWNVRQODUD���
�����������������J|UH�GD÷ÕOÕPODUÕ��SROHQ�P��«««««««««««««««««««�««����
ùHNLO������%XUVD�DWPRVIHULQGH�J|U�OHQ�$PEURVLD��2OHD�VS���&XSUHVVDFHDH��3RDFHDH�YH��
����������������3ODQWDJR�VS� SROHQOHULQLQ�\�]GHOLN�GD÷ÕOÕPODUÕ««�««««««««««�«�������
ùHNLO������+DVWDODUÕQ�FLQVL\HW�\�]GHOHUL«««««««««««««««««««««����
ùHNLO������&LQVL\HWH�YH�WDNVRQODUD�J|UH�SROHQ�DOHUMLVLQLQ�GD÷ÕOÕPÕ««««««««�«����������
ùHNLO������<Dú�GD÷ÕOÕPÕQD�J|UH�637�����YH�,J(�����VRQXoODUÕQÕQ�GH÷HUOHQGLULOPHVL«««��������
ùHNLO����� 637�����KDVWDODUD�%XUVD 8OXGD÷�hQLYHUVLWHVL dRFXN�$OOHUML�3ROLNOLQL÷L¶QGH��
�����������������NRQXODQ�WDQÕ«««««««««««««««««««««««««««�����
ùHNLO������<ÕOOÕN�SROHQ�\�]GHVL�YH�SROHQ�DOOHUMHQOHULQH�SR]LWLI�KDVWD�VD\ÕVÕ«««««��������������
ùHNLO������%XUVD 8OXGD÷�hQLYHUVLWHVL dRFXN�$OOHUML�/DERUDWXYDUÕQD�JHOHQ�KDVWDODUD�DLW�RODQ��
�����������������YH�oDOÕúPD�V�UHVL�ER\XQFD�DOÕQDQ�7RWDO�,J(�WHVWL�VRQXoODUÕQÕQ�����YH�����RODUDN�
�����������������GD÷ÕOÕPÕ«««««««««««««««««««««««««««««���
ùHNLO����� 637�*UDVV�PL[�SROHQ�DOOHUMHQL�LoLQ�SR]LWLI�YH�WRWDO�,J(�WHVWL�SR]LWLI�KDVWD�VD\ÕODUÕ������
ùHNLO������ 637�2OHDFHDH�SROHQ�DOOHUMHQL�LoLQ�SR]LWLI�YH�WRWDO�,J(�WHVWL�SR]LWLI�KDVWD��
������������������VD\ÕODUÕ««««««««««««««««««««««««««««�«���
ùHNLO������ 637�3ODQWDJR�VS� SROHQ�DOOHUMHQL�LoLQ�SR]LWLI�YH�WRWDO�,J(�WHVWL�SR]LWLI�KDVWD��
������������������VD\ÕODUÕ««««««««««««««««««««««««««««�«���
ùHNLO������ 637�&XSUHVVDFHDH�SROHQ�DOOHUMHQL�LoLQ�SR]LWLI�YH�WRWDO�,J(�WHVWL�SR]LWLI�KDVWD�
�������������������VD\ÕODUÕ««««««««««««««««««««««««««««�������
ùHNLO������ 637�$PEURVLD�VS� SROHQ�DOOHUMHQL�LoLQ�SR]LWLI�YH�WRWDO�,J(�WHVWL�SR]LWLI�KDVWD��
�������������������VD\ÕODUÕ««««««««««««««««««««««««««««�������
ùHNLO������ %XUVD�8OXGD÷�hQLYHUVLWHVL�dRFXN�$OOHUML�3ROLNOLQL÷LQH�EDúYXUDQ�KDVWDODUGDQ�,J(��
������������������WHVWL�X\JXODQDQ�KDVWD�VD\ÕVÕ�YH�WRWDO�,J(�WHVWL�����KDVWD�VD\ÕVÕ«««««��««�����
ùHNLO�������%XUVD�8OXGD÷�hQLYHUVLWHVL�dRFXN�$OOHUML�3ROLNOLQL÷LQH�EDúYXUDQ�KDVWDODUGDQ�637��
������������������X\JXODQDQ�KDVWD�VD\ÕVÕ�YH�637�����KDVWD�VD\ÕVÕ«««««««««««««�����
ùHNLO�������3ROHQ�W�U�QH�J|UH�637�����YH�,J(�����KDVWD�VD\ÕVÕ«««««««««««��������
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����������������������������������������������������������������������������������������������������������������������������������������������6D\ID�

dL]HOJH������3ULFN�WHVW�SDQHOL««««««««««««««««««««««���������������
dL]HOJH�����������\ÕOÕ�D\OÕN�SROHQ�PLNWDUODUÕ«««««««««««««««««�����������
dL]HOJH��������2FDN������$UDOÕN������DUDVÕQGD�%XUVD�DWPRVIHULQGH����YH��]HUL�RODQ�SROHQ��
���������������������PLNWDUODUÕ««««««««««««««««««««««««««���������
dL]HOJH��������2FDN������$UDOÕN������DUDVÕQGD�%XUVD�DWPRVIHULQGH���¶GHQ�D]�RODQ�SROHQ�
���������������������PLNWDUODUÕ«««««««««««««««««««««««««���«������
dL]HOJH������$OOHUMHQOHULQ�X\JXODQGÕ÷Õ�KDVWD�VD\ÕVÕ««««««««««««««�««�����

��dL]HOJH������637�X\JXODQDQ�KDVWDODUÕQ�X\JXODQDQ�DOOHUMHQH�J|UH�GD÷ÕOÕ��««««««««����
dL]HOJH������%XUVD�8OXGD÷�hQLYHUVLWHVL�dRFXN�$OOHUML�/DERUDWXYDUÕ�637�YH�WRWDO�,J(�WHVWL��
��������������������6RQXoODUÕ«««««««««««««««««««««««««««������
dL]HOJH����� 3ROHQ�DOOHUMHQOHUL�LoLQ�oDSUD]�UHDNVL\RQ�WDEORVX«««««««««««��«����
dL]HOJH�����������\ÕOÕ�DWPRVIHULN�YHULOHULQH�J|UH�SROHQ�DOOHUMHQOHUL�LoLQ�|QHULOHQ�SULFN�WHVW��
���������������������3DQHOL««««««««««««««««««««««««««««�������
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3ROHQ�� ELWNLOHU� WDUDIÕQGDQ� DWPRVIHUH� VDOÕQDQ�� U�]JDUOD� HWUDID� \D\ÕODQ� YH� VROXQXP� \ROX\OD�

Y�FXGD� JLULS� DOOHUML\H� QHGHQ� RODQ� HQ� |QHPOL� DHURDOOHUMHQOHUGHQGLU�� 3ROHQ� DOOHUMLVL� G�Q\D�

JHQHOLQGH�ROGXNoD�\D\JÕQ�ELU�KDVWDOÕNWÕU��������

3ROHQH�ED÷OÕ�DOOHUMLN�KDVWDOÕNODUÕQ�VH\UHN�YH\D�VÕN�J|U�OPHVL�R�E|OJHQLQ�IORUDVÕ�YH�LNOLPL�LOH�

\DNÕQGDQ�LOJLOLGLU��7�UNL\H
QLQ�]HQJLQ�ELWNL�|UW�V��YH�ELWNLOHULQ�\D\ÕOÕúÕ��D\QÕ�]DPDQGD�DOOHUMLN�

SROHQ�oHúLWOLOL÷LQL�EHOLUOHPHNWH�YH�EX�GXUXP�DOOHUMLN�SROHQOHUH�GX\DUOÕ�NLúLOHU��]HULQGH�HWNLOL�

ROPDNWDGÕU� �0DO\HU�� ������� 7�UNL\H¶GH� HQ� \D\JÕQ� YH� HQ� \�NVHN� PLNWDUGDNL� SROHQOHULQ�

&XSUHVVDFHDH 5LFK�� H[� %DUWO���3LQXV� VS�� /�� YH� *UDPLQHDH� WDNVRQODUÕQD� DLW� ROGX÷X� \DSÕODQ�

oDOÕúPDODUGD�VDSWDQPÕú�YH�HQ� ID]OD�SROHQLQ�J|U�OG�÷��G|QHP�0DUW�YH�+D]LUDQ�D\ODUÕ� DUDVÕ�

RODUDN� WHVSLW� HGLOPLúWLU� �%ÕoDNoÕ� YH� DUN��� ������� $WPRVIHUGHNL� SROHQ� \�N�� LOH� DOOHUML�

SROLNOLQL÷LQH� EDúYXUXGD� EXOXQDQ� KDVWDODUÕQ� \R÷XQOX÷X� SDUDOHOGLU� �dDWDNR÷OX�� �������

+DYDGDNL�SROHQ�PLNWDUÕ� LOH�VSHVLILN�,J(�G�]H\L�DUDVÕQGD�SR]LWLI�YH�DQODPOÕ�ELU�VRQXo�YDUGÕU�

�5RGULJXH]�YH�DUN��������� $PEURVLD�DUWHPVLLIROLD�/��$YUXSD
QÕQ�HQ�WHKOLNHOL� LVWLODFÕ� W�UOHUL�

LoHULVLQGH� \HU� DOPDNWDGÕU�� 7�P� G�Q\DGD� VRUXQ� RODQ� ELWNL� 7�UNL\H
GH� GH� KÕ]OÕ� ELU� úHNLOGH�

\D\ÕOPDNWDGÕU��gQHQ�YH�DUN����������$PEURVLD�VS��SROHQOHUL�N�o�N�ER\XWOX��X]DN�PHVDIHOHUH�

WDúÕQDELOHQ� YH� WDúÕQGÕNODUÕ� DODQODUGD� GD� GX\DUOÕ� ELUH\OHUGH� DOOHUMLN� UHDNVL\RQD� VHEHS� ROPD�

SRWDQVL\HOLQH� VDKLS� RODQ� SROHQOHUGLU� �*UHZOLQJ� YH� DUN��� ������� $PEURVLD� VS�� W�UOHULQLQ�

\D\ÕOÕúÕQÕQ�EXOXQPDGÕ÷Õ� øVWDQEXO��<DORYD�YH�%XUVD�LOOHULQGH�JHUoHNOHúWLULOHQ�DHURSDOLQRORMLN�

oDOÕúPDGD��DWPRVIHUGH�$PEURVLD�VS��SROHQOHULQH�GL÷HU�E|OJHOHUGH�ROGX÷X�JLEL�$÷XVWRV�(\O�O�

G|QHPLQGH�UDVWODQÕOPÕúWÕU��dHOHQN�YH�DUN�����������

$PEURVLD�VS��/���$VWHUDFHDH�IDPLO\DVÕQD�DLW�RODQ�oRN�IDUNOÕ�LNOLP�YH�WRSUDN�NRúXOODUÕQD�X\XP�

VD÷OD\DELOHQ�G�Q\D��]HULQGH�KÕ]OÕ� \D\ÕOÕP�J|VWHUHQ� LVWLODFÕ�ELU�ELWNLGLU��<D\ÕOÕPÕ� \XPUXODUÕ�

YH�ILOL]OHUL�\DUGÕPÕ\OD�NROD\FD�JHUoHNOHúPHNWHGLU���'�Q\D��]HULQGH�HQ�\D\JÕQ�W�U��$PEURVLD�

DUWHPLVLLIROLD�/��GÕU��'�Q\DGD�µ¶5DJZHHG¶¶�RODUDN�ELOLQHQ�EX�W�U��ONHPL]GH�µ¶$UVÕ]�=D\ODQ¶¶�

YH\D�µ¶3HOLQLPVL�=DUJDQ¶¶�RODUDN�ELOLQPHNWHGLU��$PEURVLD�VS��/��ELWNLVLQLQ�WR]ODúPD�G|QHPL�

$÷XVWRV�YH�(\O�O�D\ÕQÕ�NDSVDPDNWDGÕU��$PEURVLD�VS��SROHQL�G�Q\D��]HULQGH�ELOLQHQ�HQ�J�oO��

DHURDOOHUMHQOHUGHQ�ELULGLU��



��

ùHNLO� ���� $PEURVLD� DUWHPLVLLIROLD�/�� ELWNLVLQLQ� JHQHO� J|U�Q�P��$�� %LWNLQLQ� oLoHNOHULQLQ�
JHQHO� J|U�QW�V�� %�� dLoHNOHULQ� \DNÕQ� J|U�QW�V�� &�� %LWNLQLQ� JHQHO� J|U�QW�V�� �$�&�
KWWSV���H[WHQVLRQ�XPDVV�HGX�ODQGVFDSH�ZHHGV�DPEURVLD�DUWHPLVLLIROLD�� '� $�� DUWHPLVLLIROLD
SROHQOHUL��[�����|OoHN����PLNURQ����

%X� WH]� oDOÕúPDVÕQGD�%XUVD� LOLQGH� ����� \Dú� DUDVÕ� oRFXNODUGD�%XUVD� DWPRVIHULQGH� GRPLQDQW�

RODUDN�EXOXQDQ�YH�D\QÕ�]DPDQGD�637�SDQHOLQGH�\HU�DOÕS�KDVWDODUD�X\JXODQDQ�&XSUHVVDFHDH

5LFK�� H[� %DUWO��� 2OHD� VS�� /��� 3ODQWDJR� VS� /���� 3RDFHDH� %DUQKDUW YH� $PEURVLD� VS�� /�

SROHQOHULQLQ�DWPRVIHUGHNL�PLNWDUODUÕ�LOH�EXQD�ED÷OÕ�RODUDN�GX\DUOÕ�ELUH\OHUGH�JHOLúHQ�DOOHUMLN�

UHDNVL\RQODU�DUDVÕQGDNL�LOLúNLQLQ�DUDúWÕUÕOPDVÕ�DPDoODQPÕúWÕU��

$� � � � ������� �����%�

&� � � � � ���'�
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9LDQGHU� YH� DUN�� �������� )LQODQGL\D¶GD� LPP�QRWHUDSL� DOWÕQGDNL� RWX]� VHNL]� KXú� SROHQLQH�

GX\DUOÕ� VDPDQ� QH]OHVL� KDVWDVÕQÕQ� YH� RQ� GRNX]� WHGDYL� J|UPH\HQ� NRQWURO� JUXEX� KDVWDVÕQÕQ�

GDKLO�ROGX÷X���\ÕOOÕN�SURVSHNWLI�ELU�oDOÕúPD�JHUoHNOHúWLUPLúOHUGLU��+DVWDODUÕQ�G�]HQOL�RODUDN�

JHUoHNOHúWLULOHQ�QD]DO�WHVWOHU�YH�5$67�LOH�NOLQLN�GX\DUOÕOÕNODUÕQÕ�GH÷HUOHQGLUPLúOHU�YH�WRSODP�

PHYVLPVHO� VHPSWRP� VNRUODUÕQÕ� NDUúÕODúWÕUPÕúODUGÕU�� 3R]LWLI� ELU� QD]DO� WHVW� LOH� SR]LWLI� 5$67�

DUDVÕQGDNL�X\XúPD�RUDQÕQÕ�����RODUDN�EXOPXúODUGÕU��'�ú�N�SROHQ�VD\ÕOÕ�LON�SROHQ�VH]RQXQGD�

VHPSWRPODUÕQ� EDúODQJÕFÕ� LOH� KDVWDODUÕQ� QD]DO� YH�5$67� VRQXoODUÕQGDNL� GX\DUOÕOÕOÕN� RUDQÕQÕQ�

DQODPOÕ� GHUHFHGH� LOLúNLOL� ROGX÷X� DQFDN�� JHo� SROHQ� VH]RQXQGD� ELUoRN� KDVWDQÕQ� J|VWHUGL÷L�

VHPSWRPODUÕQ�QD]DO�YH�5$67�VRQXoODUÕQGDQ�ED÷ÕPVÕ]�ROGX÷X�VRQXFXQD�XODúPÕúODUGÕU��+HP�

WHGDYL� HGLOHQ� KHP� GH� WHGDYL� HGLOPHPLú� NRQWURO� JUXEX� KDVWDODUÕQÕQ� \DNODúÕN� ���
� ÕQÕQ� LON�

SROHQ� VH]RQXQGD� SROHQ� VD\ÕVÕ� ���P�µQL� DúWÕ÷ÕQGD� KDILI� VHPSWRPODU� J|VWHUGL÷LQL�

J|]OHPOHPLúOHUGLU��*Ho�SROHQ�VH]RQXQXQ�GD�SROHQ�VD\ÕVÕ����P�
XQ�DOWÕQGD�VD\ÕODUGD\NHQ�KDOD�

KDVWDODUÕQ����
�LQGH�VHPSWRPODU�J|U�OG�÷�Q��ELOGLUPLúOHUGLU��+LSRVHQVLWL]DV\RQ�WHUDSLVLQLQ�

KDILI� VHPSWRPODUÕQ� ROXúXPX��]HULQGH�ELU� HWNLVL� ROPDGÕ÷ÕQÕ� J|UP�úOHUGLU�� 3ROHQ� VD\ÕODUÕQÕQ�

\�NVHN�ROGX÷X�J�QOHUGH�WHGDYL�HGLOHQ�KDVWDODUÕQ��WHGDYL�J|UPH\HQ�NRQWURO�JUXEX�KDVWDODUÕQD�

J|UH�J|VWHUGLNOHUL�VHPSWRPODUÕQ�EHOLUJLQ�GHUHFHGH�G�ú�N�ROGX÷X�VRQXFXQD�XODúPÕúODUGÕU��

<DQNRYD�YH�DUN����������%XOJDULVWDQ¶�GDNL�oDOÕúPDODUÕQGD�R�]DPDQD�NDGDU�$PEURVLD�VS��/��

SROHQLQLQ�%XOJDULVWDQ¶� GD� DOOHUML� EHOLUWLOHULQLQ� ELU� QHGHQL� RODUDN� NDEXO� HGLOPHGL÷LQL�� DQFDN�

SROHQ� L]OHPH�VRQXoODUÕQÕQ�\DNÕQ�JHOHFHNWH�DOOHUML\H�QHGHQ�RODFD÷Õ� \|Q�QGH�ROGX÷XQX� LIDGH�

HWPLúOHUGLU�� %XOGXNODUÕ� EX� VRQXFX� ���� KDVWD� �]HULQGH� X\JXODGÕNODUÕ� DOOHUJRPHWULN� WHVWOH�

GHVWHNOHPLúOHUGLU��

'DKO� YH�DUN�� ������� øVYHo¶� WHNL� oDOÕúPDODUÕQGD�VRQ�RQ� \ÕOGD�.X]H\�$PHULND
GD�YH�$YUXSD�

NÕWDVÕQÕQ�ELU�E|O�P�QGH�DOOHUMLN�ULQLWLQ�|QHPOL�ELU�QHGHQL�RODQ�$PEURVLD�VS��SROHQLQLQ�øVYHo
�

WH�ELU�ULVN�RODUDN�GH÷HUOHQGLULOPHGL÷LQL��EXQXQ�QHGHQL�RODUDNWD�$PEURVLD�VS���ELWNLVLQLQ�NÕVD�

|P�UO��ROPDVÕ�YH�$PEURVLD�VS��ROD\ODUÕQÕQ��ONHGH�QDGLU�RODUDN�J|U�OPHVLQGHQ�ND\QDNODQGÕ÷Õ�

úHNOLQGH� EHOLUWPLúOHUGLU�� 6RQ� G|UW� \ÕOGD�� *�QH\� øVYHo
� WH� $PEURVLD� VS�� SROHQOHULQLQ� X]XQ�

PHVDIHOHUH� WDúÕQDQ� SROHQOHU� RODUDN� ND\GHGLOGL÷LQL�� GDKDVÕ� $PEURVLD� VS�� WRKXPODUÕQÕQ�

NXú\HPL�RODUDN�LQVDQODU�WDUDIÕQGDQ�NXúODUD�YHULOGL÷LQL�YH�NXúODU�LoLQ�\HWLúWLULOHQ�$PEURVLD�VS��

ELWNLVL� LOH� LOJLOL� UDSRUODUÕQ� JLGHUHN� DUWPDNWD� ROGX÷XQX� ELOGLUPLúOHUGLU�� $PEURVLD� VS��

SROHQOHULQLQ� JHOHFHNWH� øVYHo
� WH� ELU� VRUXQ� RODELOHFH÷L� \|Q�QGH� ELU� WHKOLNH� ROGX÷XQX�



��

VDYXQGXNODUÕQÕ� YH� $YUXSD� NÕWDVÕQGD� $PEURVLD� VS�¶QÕQ� KÕ]OD� \D\ÕOPDNWD� ROGX÷XQX� YH�

SROHQOHULQLQ� X]DN�PHVDIHOHUH� WDúÕQPDVÕQÕQ� JLWWLNoH� GDKD� \D\JÕQ� YH�PXKWHPHOHQ� GDKD� ID]OD�

PLNWDUGD�RODFD÷ÕQÕ�ELOGLUPLúOHUGLU��

9ROWROLQL� YH� DUN�� ������� øWDO\D�� &HQRYD¶GDNL� EX� oDOÕúPDODUÕQGD� DWPRVIHUGHNL� RWVX� SROHQ�

GLI�]\RQXQXQ� DOOHUMHQLN� \�N� LOH� DOOHUMLN� GX\DUODQPD� SUHYDODQVÕ� DUDVÕQGDNL� LOLúNLVLQL�

DUDúWÕUPDN� LoLQ� ��� \ÕO� ER\XQFD� ������������ \ÕOOÕN� SROHQ� YHULOHULQL� LQFHOHPLúOHUGLU��gQHPOL�

DOOHUMHQLN� W�UOHULQ� 3RDFHDH�� 3DULHWDULD� VS��� $UWHPLVLD� VS��� $PEURVLD� VS�� ROGX÷XQX�

J|UP�úOHUGLU��3ROHQOHULQ�DWPRVIHUGHNL�H÷LOLPL�GH÷HUOHQGLUPLúOHU�YH�EX�YHULOHUL�D\QÕ�G|QHPGH�

ELUH\OHULQ�EX�SROHQOHUH�GX\DUOÕOÕN�YHULOHUL� LOH�NDUúÕODúWÕUPÕúODUGÕU��<ÕOOÕN�SROHQ�PLNWDUODUÕQÕQ�

DQDOL]LQGH�3DULHWDULD� SROHQL� |QHPOL� ELU� DUWÕú� J|VWHULUNHQ� 3RDFHDH� YH�$UWHPLVLD� VS�� SROHQL�

VD\ÕVÕQÕQ�|QHPOL�ELU�GH÷LúLNOLN�J|VWHUPHGL÷LQL��$PERVLD�VS��SROHQ�PLNWDUÕQÕQ������\ÕOÕQGDQ�

EHUL�DUWPDNWD�ROGX÷X�YH�VRQ��o�\ÕOGDNL�PDNVLPXP�SROHQ�PLNWDUÕQD�XODúWÕ÷ÕQÕ�J|UP�úOHUGLU��

%X�oDOÕúPDGD�VROXQXP�VHPSWRPODUÕ�RODQ�DWRSLN�KDVWDODUÕQ�SROHQ�GX\DUOÕOÕ÷ÕQÕQ�SUHYDODQVÕQÕQ�

oRN� \�NVHN� ROGX÷X� �\DNODúÕN� ����� YH� \ÕOODU� LoLQGH� |QHPOL� ELU� GH÷LúLNOLN� J|VWHUPHGL÷L�

VRQXFXQD�XODúPÕúODUGÕU��3DULHWDULD�VS��SROHQ�DOOHUMLVLQLQ��637�SR]LWLI�RODQ�KDVWDODUÕQ�\DNODúÕN�

���¶LQGH� �YH� DWRSLN� KDVWDODUÕQ� ����� PHYFXW� ROGX÷XQX� YH� D\QÕ� G|QHPGH� 637� WHVWL�

SR]LWLIOL÷LQGH�\ÕOODUD�J|UH�GH÷LúLP�J|U�OG�÷�Q���DQFDN�3RDFHDH�SROHQL� ������YH�$UWHPLVLD

VS�� SROHQL� ��� ��� LoLQ� ROGXNoD� VWDELO� ELU� RUDQ� EXOGXNODUÕQÕ� LIDGH� HWPLúOHUGLU��$PEURVLD� VS��

SROHQL�LoLQ�637�WHVWL�SR]LWLIOL÷LQLQ��\DNODúÕN�������oRN�QDGLU�ROGX÷X�YH�\ÕOODU�LoHULVLQGH�GH�

EHOLUJLQ� ELU� DUWÕú� ROPDGÕ÷Õ� VRQXFXQD� XODúPÕúODUGÕU�� %X� oDOÕúPD� LOH�� ED]Õ� RWVX� W�UOHU� LoLQ��

DWPRVIHUGHNL� SROHQ� H÷LOLPL� LOH� SROHQH� PDUX]� NDOPÕú� LQVDQODUGDNL� GX\DUOÕODúPD� VÕNOÕ÷Õ�

DUDVÕQGD� GR÷UXGDQ� ELU� LOLúNL� NXUXODPD\DFD÷Õ� VRQXFXQD� XODúPÕúODUGÕU�� %XQXQOD� ELUOLNWH��

3DULHWDULD� SROHQL� LoLQ�� DWPRVIHUGHNL� \�NVHN� SROHQ� PLNWDUÕ� LOH� KDVWDODUGDNL� \�NVHN� 637�

SR]LWLIOL÷LQLQ� DoÕNoD� LOLúNLOL� ROGX÷X�� IDNDW� $PEURVLD� VS�� LoLQ� SROHQ� VD\ÕVÕ�� &HQRYD�

DWPRVIHULQGH� DUWVD� GD� PDUX]� NDOPÕú� LQVDQODUGD� DOOHUMLN� GX\DUOÕOÕ÷D� QHGHQ� ROPDVÕQÕQ� ELUD]�

]DPDQ�DODELOHFH÷LQL�LIDGH�HWPLúOHUGLU��$WPRVIHULN�DOOHUMHQH�PDUX]�NDOPDQÕQ�DúÕUÕ�GX\DUOÕOÕ÷D�

HWNLVLQL� J|VWHUHQ� EX� W�U� oDOÕúPDODUÕQ� JHQHO� VRQXoODUÕQÕQ� HOGH� HGLOPHVL� LoLQ� G�Q\DGD�

\D\JÕQODúWÕUÕOPDVÕ�JHUHNWL÷LQL�ELOGLUPLúOHUGLU��

-DJHU� ��������9L\DQD¶GD�$PEURVLD� VS�� SROHQLQLQ�GX\DUODQPD\D�QHGHQ�ROGX÷X�GH÷HUL� WHVSLW�

HWPHN� LoLQ� \DSWÕ÷Õ� DUDúWÕUPDGD�� DOOHUML� SROLNOLQL÷LQGH� VROXQXP� DOOHUMLVLQGHQ� ú�SKH� HGLOHQ�

KDVWDODUD�\D\JÕQ�VROXQXP�DOOHUMHQOHULQGHQ�RODQ�$PEURVLD�VS��YH�$UWHPLVLD HODWRU�/�
XQ�GDKLO�
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ROGX÷X�637�YH�5$67�X\JXODPÕúWÕU��$UDúWÕUPDFÕ� KDYDGDNL� SROHQ� VD\ÕPODUÕQÕQ� VRQXoODUÕ\OD�

5$67¶ÕQ�SR]LWLI�VRQXoODUÕQÕQ�\�]GHOHUL�DUDVÕQGD�|QHPOL�ELU�LOLúNL�EXOPXúWXU�

%HOPRQWH� YH� DUN�� �������� øVSDQ\D¶GD� $PEURVLD� VS�� SROHQL� KDNNÕQGD� \DSWÕNODUÕ�

DUDúWÕPDODUÕQGD�� ����� \ÕOÕQGD� $PEURVLD� VS�� SROHQ� NRQVDQWUDV\RQXQGD� *LUDQD�� %DUVHORQD��

%HOODWHULD�� 0RQUHVD� YH� 7DUUDJRQD� DWPRVIHULQGH� |QHPOL� ELU� DUWÕú� EHOLUOHQGL÷LQL�� $PEURVLD

SROHQ�VH]RQX� LoLQGH�VDGHFH�ELU�J�Q�ELUH\OHUGH�DOOHUMLN� UHDNVL\RQ�J|VWHUHQ�SROHQ�\R÷XQOX÷X�

J|]OHGLNOHULQL�� EX� \R÷XQOX÷X� )UDQVD¶GD� /\RQ� E|OJHVLQGHQ� SROHQOHULQ� X]XQ� PHVDIHOHUH�

WDúÕQPDVÕQGDQ� ND\QDNODQDFD÷ÕQÕ� LIDGH� HWPLúOHU� YH� $PEURVLD� VS�� SROHQ� \R÷XQOX÷X� SROHQ�

VH]RQX�LoHULVLQGH�VDGHFH�ELU�J�Q�DUWVD�GD�EXQXQ��LQVDQ�VD÷OÕ÷Õ�DoÕVÕQGDQ�WHKOLNHOL�RODELOHFH÷L�

VRQXFXQD�XODúPÕúODUGÕU��

%DVV� YH� DUN�� �������� $YXVWXUDO\D¶GD� \DSWÕNODUÕ� DUDúWÕUPDODUÕQGD� ���� WDQH� J|Q�OO�\H�

$PEURVLD� VS�� �$PEURVLD�DUWHPLVLLIROLD�� YH�$PEURVLD� VS�� LOH� D\QÕ� DQGD� oLoHNOHQHQ�ELU� D÷Do�

RODQ� 7LERXFKLQD� VS�� DHURDOOHUMHQOHULQL� LoHUHQ� ELU� GL]L� LoLQ� GHUL� WHVWL� X\JXODPÕúODUGÕU��

*|Q�OO�OHULQ����¶��Q�Q�$PEURVLD�VS��YH�����¶�Q�Q�7LERXFKLQD�VS��LoLQ�GHUL�WHVWL�VRQXFXQX�

SR]LWLI�RODUDN�EXOPXúODUGÕU��%LUoRN�ELUH\�\D]ÕQ�VRQ�G|QHPLQGH�NL�VROXQXP�VHPSWRPODUÕ�LoLQ�

PXKWHúHP� PRU� oLoHNOHUL� RODQ� 7LERXFKLQD� VS�¶\Õ� VXoODVD� GD� VHPSWRPODUÕQÕQ� QHGHQLQLQ�

7LERXFKLQD�VS��GH÷LO�$PEURVLD�VS��ROGX÷X�VRQXFXQD�XODúPÕúODUGÕU��

&DURVVR�YH�DUN����������7RULQR��øWDO\D�¶GD�\DSWÕNODUÕ�DUDúWÕUPDODUÕQGD�2FDN������LOH�$UDOÕN�

����� DUDVÕQGD� DWPRVIHULN� SROHQ� \R÷XQOX÷XQD� ED÷OÕ� RODUDN� ELU� JUXS� D\DNWD� WHGDYL� HGLOHQ�

KDVWDGD� DOOHUMLN� EHOLUWLOHULQ� JHOLúPHVLQGH� $PEURVLD� VS�� SROHQOHULQLQ� NDWNÕVÕQÕ�

GH÷HUOHQGLUPLúOHUGLU�� +DVWDODUD� DQNHW�� 5$67� YH� 637� X\JXODPÕúODUGÕU�� %LU� KDIWDOÕN� RODUDN�

SURJUDPODQPÕú� +LUVW� VSRU� WX]D÷ÕQÕ� KDYDGDNL� SROHQ� WDQHOHULQL� |UQHNOHPHN� LoLQ�

NXOODQPÕúODUGÕU��øQFHOHQHQ�G|QHPGH�$PEURVLD�VS��SROHQL�YH�$UWHPLVLD�VS��SROHQLQLQ�DOOHUMLN�

ROGX÷X� VRQXFXQD� XODúPÕúODUGÕU��$PEURVLD� VS�� SROHQL� LoLQ� VRQXoODUÕ� /RPEDUGL\D� YH�9HQHWR�

JLEL� øWDO\D
GDNL� GL÷HU� E|OJHOHUGHNLQH� J|UH� WHUV� EXOPXúODUGÕU�� %XQXQ� QHGHQLQ� DWPRVIHUGH�

$PEURVLD�VS��SROHQLQLQ�G�ú�N�ROPDVÕ�RODELOHFH÷LQL�EHOLUWPLúOHUGLU��

<DQNRYD�YH�DUN�� ��������%XOJDULVWDQ¶GDNL�oDOÕúPDODUÕQGD��VRQ�\HGL�\ÕO� LoLQGH�$PEURVLD� VS��

SROHQ� WDQHOHULQLQ� VD\ÕVDO� GLQDPLNOHULQL� GLN� SROLQRPODU� LOH� SDUDEROLN� LQWHUSRODV\RQX�

&KHELVKHY�\|QWHPL�LOH�EHOLUOHPLúOHU��UDVWJHOH�VHoLOHQ�KDVWD�JUXEXQGD�VDPDQ�QH]OHVLQLQ�NOLQLN�

EHOLUWLVL�RODQ�$PEURVLD�VS��SROHQL�GX\DUODQPDVÕQÕ�DUDúWÕUPÕúODUGÕU��(N�RODUDN�EX�DUDúWÕUPD�LOH�
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GDKD� |QFHNL� J|]OHPOHUH� J|UH� %XOJDULVWDQ¶GD� NL�$PEURVLD� VS�� SROHQLQLQ� \D\ÕOPD� H÷LOLPLQL�

NDQÕWODPÕúODUGÕU��

/DDLGL� YH� DUN�� �������� )UDQVD
QÕQ� /\RQ� úHKULQGH� DOOHUMLN� LQVDQODUD� ELOJL� YHUPHN� DPDFÕ\OD�

$PEURVLD�SROHQ�PHYVLPLQLQ�EDúODQJÕFÕQÕ�YH�V�UHVLQL�WDKPLQ�HWPHN�DPDFÕ\OD�oDOÕúPÕúODUGÕU��

����¶� GHQ� ����¶D� NDGDU� RODQ� G|QHP� LoLQ� /\RQ¶GD� +LUVW� WX]D÷Õ� NXUDUDN� KDYDGDNL� SROHQ�

YHULOHULQL� HOGH� HWPLúOHU� YH� D\QÕ� G|QHP� LoLQ� PHWHRURORMLN� YHULOHUGHQ� KDYD� VÕFDNOÕ÷Õ�� \D÷Õú��

ED÷ÕO�QHP��J�QHúOHQPH�V�UHVL�YH�WRSUDN�VÕFDNOÕ÷ÕQÕ�NXOODQPÕúODUGÕU��%X�oDOÕúPDGD�LNL�WDKPLQ�

PRGHOL� NXOODQPÕúODUGÕU�� %XQODUGDQ� ELUL� VÕFDNOÕN� GL÷HUL� ��� J�QO�N� YH\D� D\OÕN� PHWHRURORMLN�

YHULOHU�NXOODQÕODUDN�\DSÕODQ�oRNOX�UHJUHV\RQ�WHVWL�ROGX÷XQX�EHOLUWPLúOHUGLU��3ROHQ�PHYVLPLQ�

EDúODQJÕFÕQÕ�KHU�LNL�\|QWHPOH�GH�WDKPLQ�HWPLúOHUGLU��0RGHOOHU�GDKD�VRQUD�LNL�\ÕO�������������

GDKD� WHVW� HWPLúOHUGLU��%|\OH� WDKPLQ�PRGHOOHULQLQ� DOOHUMLN� LQVDQODUD� SROHQ� VH]RQXQGDQ�|QFH�

VHPSWRPODUÕ� |QOH\LFL� WHGDYL� EDúODQPDVÕ� LoLQ� \DUDUOÕ� ROGX÷XQX�� UHJUHV\RQ� WHVWLQLQ� SROHQ�

VH]RQX�EDúODPDGDQ�����KDIWD�|QFH�WDKPLQOHULQ�\DSÕODELOPHVLQL�VD÷ODGÕ÷ÕQÕ�ELOGLUPLúOHUGLU���

)HUUHLUD� YH� DUN�� �������� $YXVWXU\D¶GD� oHúLWOL� ND\QDNODUGDQ� JHOHQ� SURWHLQOHULQ� DUDVÕQGDNL�

\DSÕVDO� EHQ]HUOL÷LQ� DOOHUMLN� oDSUD]� UHDNVL\RQXQ� WHPHOL� ROXúWXUPDVÕ� �]HULQH� DUDúWÕUPDODU�

\DSPÕúODUGÕU�� $OOHUMHQ� YH� DOOHUMHQH� PDUX]� NDOPD�� DOOHUMHQH� NDUúÕ� LPP�Q� \DQÕWÕQ� GD� GDKLO�

ROGX÷X�ELU�GL]L�IDNW|U�Q�oDSUD]�UHDNVL\RQX�HWNLOHGL÷LQL�ELOGLUPLúOHUGLU��+RPRORJ�PROHN�OOHU�

WDúÕ\DQ� GH÷LúHQ� VD\ÕGD� DOOHUMHQ� ND\QDNODUD� PDUX]� NDODQ� ELUH\OHULQ� SULPHU� ,J(� ED÷ÕúÕNOÕN�

\DQÕWÕQÕ�X\DUDQ�DQWLMHQLN�\DSÕQÕQ�WDP�GR÷DVÕQÕQ�NROD\OÕNOD�WDQÕPODQDPDGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��

6ÕNOÕNOD� WHN� DOOHUMHQ�PROHN�OH�PDUX]� NDOPD� LOH� EDúOD\DQ� GX\DUODQPD� V�UHFLQLQ� VRQXFXQGD�

KDVWDQÕQ� UHDNWLYLWH� SURILOLQLQ�� UHDNWLYLWH� N�PHOHULQLQ� WHúKLV� DQDOL]LQLQ� \RUXPODQPDVÕQD�

RODQDN� VD÷ODGÕ÷ÕQÕ� ELOGLUPLúOHUGLU��$PEURVLD DUWHPLVLLIROLD¶GD�$PE� D� �¶LQ�&KDPDHF\SDULV�

REWXVH¶� GH�&KD�R����&U\SWRPHULD� MDSRQLFD¶� GD�&U\� M� ���&XSUHVVXV�DUL]RQLFD¶� GD�&XS� D����

&XSUHVVXV� VHPSHUYLUHQV¶� GH�&XS� V���YH�-XQLSHUXV� DVKHL¶� GH� -XQ�D���RODUDN� LVLPOHQGLULOHQ�

DOOHUMHQ� PROHN�OOHUL\OH� IRQNVL\RQ� YH� GL]L� EHQ]HUOLNOHUL� QHGHQL� LOH� oDSUD]� UHDNVL\RQ�

J|VWHUHELOPH�LKWLPDOLQLQ�ROGX÷XQX�LIDGH�HWPLúOHUOHUGLU��

7DUDPDUFD]� YH� DUN�� �������� øVYLoUH¶GH� \DSWÕNODUÕ� DUDúWÕUPDODUÕQGD� $PEURVLD� VS�� LVWDOD�

\ROODUÕQÕ� EXODUDN� WDUWÕúPÕúODUGÕU�� $PEURVLD� VS�� |QOHQPHVL� LoLQ� JHOHFH÷H� \|QHOLN� |QHULOHU�

VXQPXúODUGÕU�� $PEURVLD� VS� SROHQ� DOOHUMLVL� øVYLoUH� Q�IXVXQXQ� |QHPOL� ELU� \�]GHVLQGH�

J|U�OG�÷�QGHQ�GROD\Õ� WHGDYLVLQLQ�YH�$PEURVLD�\D\ÕOÕPÕQÕQ�G�ú�N�PDOL\HWOH�|QOHQPHVL� LoLQ�

|QHULOHU�GH�EXOXQPXúODUGÕU��
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6LQJHU� YH� DUN�� ��������$PHULND�%LUOHúLN�'HYOHWOHULQ¶GH� \DSWÕNODUÕ� DUDúWÕUPDODUÕQGD� DOOHUMHQ�

YH� >&2�@� DUDVÕQGD� LOLúNL� ELOLQPHPHVLQH� UD÷PHQ�$PEURVLD� VS�� SROHQ� �UHWLPLQH� DWPRVIHULN�

NDUERQGLRNVLW�NRQVDQWUDV\RQXQXQ�HWNLVLQL�GHQH\OHUOH�LQFHOHPLúOHU��IDUNOÕ�>&2�@�GH÷HUOHULQGH�

\HWLúWLULOHQ� $PEURVLD� DUWHPLVLLIROLD� SROHQLQGHQ� HOGH� HGLOHQ� SURWHLQ� HNVWUDWODUÕQGDQ� (/ø6$�

\|QWHPLQL�NXOODQDUDN�$PEURVLD PDMRU�DOOHUMHQL�$PE�D��¶L�|OoP�úOHUGLU��

3HWHUQHO�YH�DUN���������+ÕUYDWLVWDQ¶GD�$PEURVLD�VS��SROHQ�VH]RQXQXQ�EDúODQJÕFÕQÕ��V�UHVLQL�

YH�VRQODQPDVÕQÕ�EHOLUOHPHN�LoLQ�ELU�oDOÕúPD�\DSPÕúODU������������\ÕOODUÕ�DUDVÕQGD�|UQHNOHPH�

\DSÕODQ� \HUOHUH� J|UH� $PEURVLD� VS�� SROHQ� NRQVDQWUDV\RQXQX�� J�QO�N� YH� D\OÕN� SROHQ�

YDU\DV\RQXQX�YH�ROXúXPXQGDNL�RODVÕ�IDUNOÕOÕNODUÕ�EHOLUWPLúOHUGLU��dDOÕúPD�+ÕUYDWLVWDQ¶GD��o�

|UQHNOHPH�LVWDV\RQXQGD�YRO�PHWULN��+LUVW�WX]D÷Õ��\|QWHP�NXOODQÕODUDN�LNL�SROHQ�VH]RQXQGD�

\�U�WP�úOHU�������\ÕOÕQGD�$PEURVLD�VS��SROHQ�VH]RQXQXQ�����GDKD�X]XQ�V�UG�÷��YH������

\ÕOÕ�LOH�NDUúÕODúWÕUGÕNODUÕQGD�$PEURVLD�VS��SROHQL�\�]GHVLQLQ������RUDQÕQGD�GDKD�ID]OD�ROGX÷X�

VRQXFXQD� XODúPÕúODUGÕU��*�Q� LoLQGHNL�$PEURVLD� VS�� SROHQ� NRQVDQWUDV\RQXQXQ� ������������

DUDVÕQGD� SLN� \DSWÕ÷ÕQÕ� YH� $PEURVLD� VS�� SROHQ� PLNWDUÕQÕQ� VÕFDNOÕNWDNL� G�ú�ú� YH� \D÷Õú� LOH�

D]DOGÕ÷ÕQÕ� J|]OHPOHPLúOHUGLU��dDOÕúPD� VRQXFXQGD� DUDúWÕUÕFÕODU��$PEURVLD� VS�� SROHQ� DOOHUMLVL�

RODQ� ELUH\OHULQ� DoÕN� KDYDGDNL� IDDOL\HWOHULQL� DOOHUMHQOH� WHPDV� HWPHNWHQ� NDoÕQDFDN� úHNLOGH�

D\DUOD\DELOHFHNOHULQL�EHOLUWPLúOHUGLU���

3HWHUQHO� YH� DUN�� �������� +ÕUYDWLVWDQ¶GD�$PEURVLD� DUWHPLVLLIROLD� SROHQ� VH]RQXQX� VDSWDPDN�

LoLQ� \DSWÕNODUÕ� DUDúWÕUPDODUÕQGD�� +ÕUYDWLVWDQ� DWPRVIHULQGH� �� SROHQ� VH]RQXQGD� YRO�PHWULN�

SROHQ�WX]D÷Õ�LOH�|UQHNOHPH�\DSPÕúODUGÕU��+ÕUYDWLVWDQ�DWPRVIHULQGH�\D]�G|QHPLQGH�$PEURVLD

VS�� SROHQLQLQ� HQ� ERO� EXOXQDQ� �o�QF�� SROHQ� ROGX÷XQX� J|]OHPOHPLúOHUGLU�� gUQHNOHPH�

\HUOHULQGHQ� HOGH� HWWLNOHUL� YHULOHUH� J|UH� WRSODP� $PEURVLD� VS�� SROHQ� NRQVDQWUDV\RQXQXQ� HQ�

\�NVHN������\ÕOÕQGDNL�SROHQ�VH]RQXQGD�YH�HQ�G�ú�N������\ÕOÕQGDNL�SROHQ�VH]RQXQGD�ROGX÷X�

VRQXFXQD�XODúPÕúODUGÕU��

%UHWRQ�YH� DUN�� ��������.DQDGD¶GD�PHWHRURORMLN� IDNW|UOHULQ�$PEURVLD� VS�� SROHQL��]HULQGHNL�

HWNLVLQL� DUDúWÕUPÕúODUGÕU�� ���������� \ÕOODUÕ� DUDVÕQGD� oHúLWOL� VRV\R�HNRQRPLN� G�]H\GHNL�

ELUH\OHUGH�� ����� KDVWD� EDúYXUXVX� ND\GHWPLúOHU�� SROHQ� G�]H\OHUL� LOH� KDVWD� EDúYXUXVX� VD\ÕVÕ�

DUDVÕQGD� DQODPOÕ� ELU� LOLúNL� EXOPXúODUGÕU�� %DúYXUX� RUDQÕQÕ� G�ú�N� JHOLUOL� ELUH\OHUGH� \�NVHN�

JHOLUOL�ELUH\OHUGHQ�GDKD�\�NVHN�EXOPXúODUGÕU��
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%RKUHQ� YH� DUN�� �������� øVYLoUH¶GH� $PEURVLD� VS� ELWNLVLQL� RUWDGDQ� NDOGÕUPD� VWUDWHMLVL�

JHOLúWLUPHN�LoLQ�\DSWÕNODUÕ�oDOÕúPDODUÕQGD��$PEURVLD�VS�¶QÕQ�NDPX�VD÷OÕ÷ÕQÕ� WHKOLNH\H�VRNDQ�

\�NVHN� GHUHFHGH� DOOHUMLN� SROHQ� �UHWWL÷LQL� YH� NRORQL]DV\RQX� EDúODGÕ÷ÕQGD� VÕNÕ� ELU� úHNLOGH�

L]OHQPHVLQLQ�X\JXQ�RODFD÷ÕQÕ�� øVYLoUH�7DUÕPVDO�$UDúWÕUPD� øVWDV\RQX�>$JURVFRSH�&KDQJLQV�

:DGHQVZLO� �$&:�@� WDUDIÕQGDQ� \�U�W�OHQ� ELU� DUDúWÕUPD\OD� ����� \ÕOÕQGD�$PEURVLD� VS�¶� QÕQ�

WDUÕPD�HOYHULúOL�DODQODUGD�YH�\RO�NHQDUODUÕQGD�J|U�OPHVLQLQ�\DQÕ�VÕUD�P�VWDNLO�HYOHULQ�YH�DLOH�

VLWHOHULQLQ� EDKoHOHULQGH� GH� \HWLúWL÷LQL� RUWD\D� oÕNDUPÕúODUGÕU�� $VOÕQGD� $PEURVLD� VS�

WRKXPXQXQ�oR÷X�V�SHUPDUNHWWH�VDWÕODQ�oRN�VD\ÕGDNL�NXú�GDQHOHULQLQ�GH�LoLQGH�EXOXQGX÷XQX�

LIDGH� HWPLúOHUGLU�� )DUNOÕ� WLFDUL� KHUELVLWOHULQ� EX� RWD� NDUúÕ� HWNLVLQL� NRQWURO� HWPLúOHU� YH� �����

\ÕOÕQGD� ELU� NDPSDQ\D� LOH� ELWNL\L� WDQÕPDN� YH� RUWDGDQ� NDOGÕUPDN� LoLQ� �ONH� oDSÕQGD� �����

EHOHGL\H\H�$PEURVLD�VS��ELWNLVL�KDNNÕQGD�ELOJL�LoHUHQ�HO�LODQODUÕ�J|QGHUPLúOHUGLU��$PEURVLD

VS�� ELWNLVLQL� RUWDGDQ� NDOGÕUPDN� YH� WRKXP� �UHWLPLQL� D]DOWPD\Õ� DPDoOD\DQ� oDOÕúPDODUÕ� KDON�

WDUDIÕQGDQ� E�\�N� ELU� LOJL� J|UP�ú� YH� oDOÕúPDQÕQ� ����� \ÕOÕQD� NDGDU� GHYDP� HGHFH÷LQL�

ELOGLUPLúOHUGLU��

&UHWLFRV� YH� DUN�� �������� $PHULND� %LUOHúLN� 'HYOHWOHUL¶QGH� \DSWÕNODUÕ� oDOÕúPDODUÕQGD�� DNXW�

DOOHUMLN�\DQÕWODUÕQ�D]DOWÕOPDVÕQGD�EHOLUOL�DOOHUMHQOHUH�'1$¶QÕQ�LPP�Q�VLVWHPL�X\DUÕFÕ�GL]LOHUL�

NRQMXJH� HGLOPHVL� úHNOLQGH� \HQL� ELU� \DNODúÕP� VXQPXúODUGÕU��$PEURVLD� VS�� DOOHUMLVL� RODQ� ���

\HWLúNLQLQ� '1$� �$,&�¶VÕQD� IRVIRUDWLDW� ROLJRGHRNVLULERQXNOHRWLG� LPP�QRVWLP�ODW|U� GL]LVL�

NRQMXJH�HWPLúOHU�YH�ELU�$PEURVLD�VS��SROHQ�DOOHUMHQL�$PE�D��¶GHQ�ROXúDQ�ELU�DúÕ�LoLQ�oLIW�N|U�

SODVHER� NRQWUROO�� ID]GD� UDQGRPL]H� RODUDN� oDOÕúPD\Õ� \�U�WP�úOHUGLU�� +DVWDODUD� $,&� YH\D�

SODVHER� DúÕVÕQÕ� LON� RODUDN� $PEURVLD� VS�� VH]RQXQGDQ� |QFH� �� KDIWDOÕN� HQMHNVL\RQ� RODUDN�

X\JXODPÕúODU� YH� VRQUDNL� LNL� $PEURVLD� VS�� PHYVLPLQGH� KDVWDODUÕ� L]OHPLúOHUGLU�� %X� SLORW�

oDOÕúPDODUÕQGD��$PEURVLD� VS�¶QÕQ� QHGHQ� ROGX÷X� DOOHUMLN� ULQLWLQ� WHGDYLVLQGH�$,&� DúÕVÕQÕQ� ��

KDIWDOÕN�ELU�UHMLPL�LOH�DOOHUMLN�\DQÕWODUÕQ�D]DOWÕODELOHFH÷LQL�ELOGLUPLúOHUGLU��

3XF��������3RORQ\D¶GDNL�oDOÕúPDVÕQGD��$PEURVLD�VS��YH�$UWHPLVLD�YXOJDULV�SROHQOHULQLQ�oRN�

HWNLOL� DHURDOOHUMHQOHU� RODUDN� ELOLQGLNOHULQL� YH� oR÷X� NH]� oDSUD]� UHDNVL\RQD� JLUGLNOHULQLQ�

ND\GHGLOGL÷LQL� EHOLUWPLú� YH� ���������� G|QHPLQGH� 6]F]HFLQ¶GH� �3RORQ\D¶QÕQ� EDWÕVÕ��

$PEURVLD� YH�$UWHPLVLD� YXOJDULV� SROHQOHULQLQ� VDOÕQÕPÕQÕ� DQDOL]� HWPLúWLU��$UDúWÕUGÕ÷Õ� �� \ÕOOÕN�

V�UHQLQ� VRQXQGD� ����� \ÕOÕQGD� $PEURVLD� SROHQLQLQ� HQ� G�ú�N� NRQVDQWUDV\RQGD� ROGX÷XQX�

J|]OHPOHPLúWLU�� ����� \ÕOÕQGD������ \ÕOÕQD� J|UH�$PEURVLD� VS�� SROHQL� VD\ÕVÕQÕQ� �� NDW� DUWDUDN�

oRN�\�NVHOGL÷LQL�ND\GHWPLúWLU�������\ÕOÕQGD�$PEURVLD�SROHQL�VD\ÕVÕQÕ�HQ�\�NVHN�GH÷HU�RODUDN�



��

J�QO�N� ��� JU�� P�� RODUDN� DQDOL]� HWPLúWLU�� $UWHPLVLD� YXOJDULV� SROHQL� VH]RQX� LQFHOHQHQ� W�P�

\ÕOODUGD�7HPPX]�D\ÕQÕQ�VRQ����J�QO�N�G|QHPLQGH�EDúODPÕú�YH�$÷XVWRV�D\ÕQÕQ�VRQXQD�NDGDU�

V�UG�÷�� VRQXFXQD� XODúPÕúWÕU�� 6]F]HFLQ� úHKULQLQ� IDUNOÕ� E|OJHOHULQGHNL� SROHQ� DQDOL]LQGH�� HQ�

ID]OD� 0DMRZH� E|OJHVLQGH� $PEURVLD� VS�� SROHQ� DOOHUMHQLQH� PDUX]� NDOÕQGÕ÷ÕQÕ� ELOGLUPLú� YH�

EXQXQ� QHGHQLQLGH�� EX� E|OJHGH� oRN� VD\ÕGD� $PEURVLD� ELWNLVLQLQ� YDU� ROPDVÕQGDQ�

ND\QDNODQDELOHFH÷L�úHNOLQGH�LIDGH�HWPLúWLU��

0DULQKR� YH� DUN�� �������� øQJLOWHUH� 0DQFKHVWHU¶GDNL� oDOÕúPDODUÕQGD� ELU� GR÷XP� NRKRUWX�

ED÷ODPÕQGD� �� \Dú� Q�IXVXQGDNL� PHYFXW� ULQRNRQMXQNWLYLW� �&5&�� SUHYDODQVÕQÕ� YH� ULVN�

IDNW|UOHULQL� DUDúWÕUPÕúODUGÕU�� 0DQFKHVWHU� $VWÕP� YH� $OOHUML� $UDúWÕUPDVÕ� �0$$6�¶QÕ��

VHoLOPHPLú�ELU�Q�IXVD�GD\DOÕ�GR÷XP�NRKRUW�oDOÕúPDVÕ�RODUDN�ELOGLUPLúOHUGLU��$QQH�DGD\ODUÕQÕ�

EX�oDOÕúPD\D�JHEHOLNOHULQLQ����D\ÕQGDQ�VRQUD�GDKLO�HWPLúOHUGLU��+HU�LNL�HEHYH\QHGH��DOOHUMLN�

KDVWDOÕNODU� YH� 637� LOH� LOJLOL� RODUDN� RUWDN� VROXQXP� DOOHUMHQOHULQH� LOLúNLQ� ELU� DQNHW�

GROGXUWPXúODUGÕU��dRFXNODUÕ�GR÷GXNWDQ�VRQUD�SURVSHNWLI�RODUDN�WDNLS�HWPLúOHUGLU��dRFXNODU���

YH� �� \DúODUÕQD� JHOGLNOHUL� G|QHPOHUGH� RUWDODPD��� KDIWDGD� �� NOLQLNOHUL� ]L\DUHW� HWPLúOHUGLU�� ��

\DúÕQGD������oRFXN�LQFHOHPLúOHUGLU��EX�oRFXNODUGDQ�����WDQHVL�UDVWJHOH�VHoPLúOHUGLU��$QNHW�

YHULOHULQL� ���� oRFXNWDQ� HOGH� HWPLúOHUGLU�� %X� oRFXNODUÕQ� �����¶VL� HUNHN� ROGX÷XQX�

ELOGLUPLúOHUGLU�� ���� oRFX÷XQ� 637� VRQXFX� YH� ���� oRFX÷XQ� ,J(� VRQXFX� HOGH� HWPLúOHUGLU��

6DGHFH�����oRFX÷XQ�KHP�637�VRQXFXQD�KHPGH� ,J(�VRQXFXQX�HOGH�HWPLúOHUGLU��dDOÕúPDGD�

SROHQH�GX\DUOÕ�oRFXNODU�DUDVÕQGD�FLQVL\HWLQ��HEHYH\QOHULQ�VLJDUD�LoLPLQLQ��HP]LUPHQLQ��HYFLO�

KD\YDQ� VDKLEL� ROPDQÕQ� YH\D� WHPDV� HWPHQLQ�� oRFXN� EDNÕPÕ� G�]HQOHPHOHULQLQ� YH\D� GR÷XP�

PHYVLPLQLQ�oRFXNODUGD�J|U�OHQ�ULQLWWH�HWNLVLQLQ�ROPDGÕ÷ÕQÕ�J|UP�úOHUGLU��637�VRQXoODUÕQGD�

ULQRNRQMRQNWLYLWLQ�� oLPHQ� SROHQL�� DNDU�� NHGL� YH� N|SHN� W�\�� GX\DUOÕOÕ÷Õ� LOH� |QHPOL� |Oo�GH�

LOLúNLOL�ROGX÷XQX��DQFDN�JÕGD�DOOHUMHQOHUL� LOH�LOLúNLOL�ROPDGÕ÷ÕQÕ�J|UP�úOHUGLU��%HQ]HU�úHNLOGH�

6SHVLILN� ,J(� LoLQ�� VROXQXP� DOOHUMHQOHUL�� IÕVWÕN� YH� V�W� LOH� DQODPOÕ� LOLúNLVL� J|UP�úOHU�� DQFDN�

\XPXUWD� LOH� LOLúNLOL� ROGX÷XQD� GDLU� VRQXoODU� HOGH� HWPHPLúOHUGLU��$UDúWÕUÕFÕODU� EX� oDOÕúPD� LOH�

ULQRNRQMXNWLYLW� UDKDWVÕ]OÕ÷ÕQÕQ� DLOHVLQGH� DVWÕP� \D� GD� VDPDQ� QH]OHVL� RODQ� \D� GD� oLP�

SROHQOHULQH� YH� NHGL� W�\�QH� NDUúÕ� DOOHUMLVL� RODQ� oRFXNODU� GD� GDKD� oRN� J|U�OG�÷�� VRQXFXQD�

XODúPÕúODUGÕU��

(UNDUD� YH� DUN�� �������� (VNLúHKLU¶GHNL� oDOÕúPDODUÕQGD� DOOHUMLN� ULQLWL� EHOLUOHPHGH� DWPRVIHULN�

SROHQLQ� HWNLVLQL� DUDúWÕUPÕúODUGÕU�� *UDYLPHWULN� \|QWHPL� NXOODQDPÕúODUGÕU�� (VNLúHKLU
GH� �o�

IDUNOÕ� E|OJHGH� ���� DOOHUMLN� ULQLW� KDVWDVÕ� LOH� oDOÕúPDODUÕQÕ� � JHUoHNOHúWLUPLúOHUGLU�� 637� WHVWL�



���

VRQXoODUÕ� LOH� KDVWDODUÕQ� VHPSWRPODUÕ� YH� EXOJXODUÕ\OD� SROHQ� DOOHUMHQOHULQH� NDUúÕ� DOOHUMLN�

UHDNVL\RQODUÕQ� YDUOÕ÷ÕQÕ� GR÷UXODPÕúODUGÕU�� %X� oDOÕúPD\OD�� SROHQ� W�UOHULQLQ� YH�

NRQVDQWUDV\RQODUÕQÕQ�EHOLUOHQPHVLQLQ�|QHPLQL�YXUJXODPÕúODUGÕU���

3HWHUQHO� YH� DUN�� �������� oDOÕúPDODUÕQÕ� +ÕUYDWLVWDQ¶ÕQ� =DJUHE� E|OJHVLQGH� ���������� \ÕOODUÕ�

DUDVÕQGD� JHUoHNOHúWLUPLúOHUGLU�� �� 2FDN���� $UDOÕN� ����� WDULKOHUL� DUDVÕQGD� =DJUHE¶GH� ������

\DúODUÕ� DUDVÕQGD� WRSODPGD� ���� KDVWD\D� 637� X\JXODPÕúODUGÕU�� =DJUHE� DWPRVIHULQGH� �� \ÕOOÕN�

$PEURVLD� VS�� SROHQL� RUWDODPDVÕQÕ� W�P� ELWNL� SROHQOHULQLQ� ������ RODUDN� EXOPXúODU� YH�

$PEURVLD�VS��SROHQLQLQ�HQ�\�NVHN�RUDQÕQÕQ�$÷XVWRV�YH�(\O�O�D\ODUÕQGD�ND\GHWPLúOHUGLU������

KDVWDQÕQ� $PEURVLD� VS�� SROHQLQH� DOOHUMLVL� ROGX÷XQX� EHOLUOHPLúOHUGLU�� EXQODUGDQ� ������

$PEURVLD�VS��YH�$UWHPLVLD�VS��SROHQLQH�������
�Q�Q�\DOQÕ]FD�EX�SROHQOHUGHQ�ELULQH�DOOHUMLVL�

ROGX÷XQX�EXOPXúODUGÕU��+HPHQ�KHPHQ�W�P�KDVWDODUGD�$÷XVWRV�YH�(\O�O�D\ODUÕQGD�HQ�úLGGHWOL�

DOOHUMLN�EHOLUWLOHU�J|]OHPLúOHU��DOOHUMLN�KDVWDODUGD�HQ�\�NVHN�RUDQ�������\Dú�JUXEXQGD�YH�HQ�

G�ú�N� RUDQ� !��� \Dú� JUXEXQGD� ND\GHWPLúOHUGLU�� +DVWDODUGD� VROXQXP� DOOHUMLVLQGHNL� NOLQLN�

VHPSWRPODUÕ� HQ� D]D� LQGLUPHN� LoLQ� PHG\D� \ROX\OD� ELUH\OHUH� DOOHUMLN� SROHQ� VH]RQODUÕQÕQ�

XODúWÕUÕOPDVÕ�JHUHNWL÷LQL�EHOLUWPLúOHUGLU��

*DMQLN� YH� DUN�� �������� +ÕUYDWLVWDQ¶GD� $PEURVLD� VS�¶QÕQ� \RN� HGLOPHVL� \|QWHPOHUL� �]HULQH�

DUDúWÕUPDODU�\DSPÕúODUGÕU��(Q�FLGGL�$PEURVLD�VS��NLUOHQPHVLQLQ�ROGX÷X�0DFDULVWDQ��øWDO\D�YH�

)UDQVD¶�GD�$PEURVLD�VS��QHGHQOL�VD÷OÕN�VRUXQODUÕQÕQ�DUWPDVÕQÕQ��ONHOHULQ�VDYXQPD�VWUDWHMLOHUL�

JHOLúWLUPHVLQH�\RO�DoWÕ÷ÕQÕ� EHOLUWPLúOHUGLU��%X�oDOÕúPD\Õ�=DJUHE�DODQÕQGD�$PEURVLD� VS�� \RN�

HWPH� KDUHNHWL� SODQÕ� KD]ÕUODPDN� YH� ���������� DUDVÕQGDNL� G|QHPGH� $PEURVLD� SROHQLQLQ�

JHWLUGL÷L� DOOHUMLN� UDKDWVÕ]OÕNODUÕQ� VÕNOÕ÷ÕQÕ� WDQÕPODPDN� LoLQ� \DSPÕúODUGÕU��$PEURVLD� VS�� \RN�

HGLOPHVL� LoLQ�NXOODQÕODQ�\D\JÕQ�\|QWHPOHULQ�DQDOL]LQL�\DSDUDN�HQ�YHULPOL�$PEURVLD� VS��\RN�

HWPH� \|QWHPOHULQL� ELUOHúWLUHUHN� ELU� \|QWHP� \DQL� NDUÕúÕN� ELU� \|QWHP� HOGH� HWPLúOHUGLU��

$UDúWÕUPDFÕODU�� $PEURVLD� VS�� oLoHNOHQPH� EDúODQJÕFÕQÕQ�� V�UHVLQLQ� YH� RUWDGDQ� NDOGÕUÕOPDVÕ�

LoLQ�\DSÕOPDVÕ�JHUHNHQOHULQ�PHG\D�\ROX\OD�KDOND�XODúWÕUÕODFD÷ÕQÕ�ELOGLUPLúOHUGLU��

7RVL�YH�DUN����������øWDO\D¶GD�$PEURVLD�VS��SROHQLQH�GX\DUODQPD�JHOLúLPLQL�YH����\ÕOOÕN�V�UH�

ER\XQFD� |Oo�OHQ� SROHQ� \R÷XQOX÷XQD� J|UH� PH\GDQD� JHOHQ� NOLQLN� VHPSWRPODUÕ� DQDOL]�

HWPLúOHUGLU��+DVWDODUÕQ�$PEURVLD� VS�� YH� GL÷HU� DHURDOOHUMHQOHUH� GX\DUODQPDVÕQÕ� WHVSLW� HWPHN�

LoLQ� 637� X\JXODPÕúODUGÕU�� $\UÕFD� KDVWDODUOD� NOLQLN� EHOLUWLOHU� YH� EHOLUWLOHULQ� HWNL� ]DPDQÕ�

KDNNÕQGD� J|U�úPH� \DSPÕúODUGÕU�� ���������� \ÕOODUÕ� DUDVÕQGD� RUWDODPD� RODUDN� KHU� \ÕO� �����

KDVWD\Õ� EX� oDOÕúPD\D� GDKLO� HWPLúOHUGLU�� *�QO�N� SROHQ� NRQVDQWUDV\RQODUÕ� YRO�PHWULN� SROHQ�
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WX]DNODUÕ� LOH� |OoP�úOHUGLU�� $PEURVLD� VS�� GX\DUODQPD� RUDQÕ� 637� VRQXFX� SR]LWLI� RODQ�

KDVWDODUGD� ���¶WHQ� ���¶LQ� �]HULQH� \�NVHOGL÷L�� ����� \ÕOÕQGD� $PEURVLD� VS�¶� \D� GX\DUOÕ�

KDVWDODUÕQ�\DNODúÕN����¶� LQLQ�\D]�VRQXQGD�VROXQXP�VHPSWRPODUÕQGDQ��ULQLW�YH�YH\D�DVWÕP��

PX]GDULS� ROGX÷X�� �� \ÕO� VRQUD� EX� RUDQÕQ� ���¶H� DUWWÕ÷Õ� YH� HQ� VRQXQGD� ���¶� D� XODúWÕ÷Õ�

VRQXFXQD� XODúPÕúODUGÕU�� $PEURVLD� VS�¶� \D� GX\DUOÕ� KDVWDODUGD� DVWÕP� J|U�OPH� VÕNOÕ÷ÕQÕQ�

EDúODQJÕoWD� ���� LNHQ�� ���¶� D� \�NVHOGL÷L� VRQXFXQD� XODúPÕúODUGÕU�� <�NVHN� \R÷XQOXNWDNL�

$PEURVLD�SROHQLQLQ�|Oo�P�VRQXoODUÕQÕQ�NÕVD�YDGHGH�DQODúÕOÕU�ROPDGÕ÷ÕQÕ�YH����\ÕOGDQ�ID]OD�

ELU�V�UH�LoLQGH�V�UHNOL�DUWWÕ÷ÕQÕ�ELOGLUPLúOHUGLU��

3RSHVFX�YH�DUN����������5RPDQ\D¶GD��ONHQLQ�J�QH\�NHVLPLQGH�\HU�DODQ�5RPDQ\D�2YDVÕ¶QÕQ�

PHUNH]LQGH� DOOHUMLN� ULQLW� KDVWDODUÕQGD� $PEURVLD� VS�� DHURDOOHUMHQLQLQ� GX\DUOÕOÕ÷ÕQÕ�

GH÷HUOHQGLUPHN�LoLQ�oDOÕúPÕúODUGÕU��$UDúWÕUPDODUÕQD�DVWÕP�YH�YH\D�NRQMXNWLYLW�EHOLUWLOHUL�HúOLN�

HWPH\HQ�ULQLW�VHPSWRPX�|\N�V��RODQ�KDVWDODUÕ�GDKLO�HWPLúOHUGLU��+DVWDODUD�VWDQGDUW�DOOHUMHQ�

HNVWUHOHULQLQ� NXOODQÕOGÕ÷Õ� ELU� SDQHOH� $VWHUDFHDH� SROHQOHULQLQ�� $PEURVLD� DUWHPLVLLIROLD YDU��

HODWLRU�YH�$UWHPLVLD�YXOJDULV¶LQ�GDKLO�HGLOGL÷L�637�JHUoHNOHúWLUPLúOHUGLU��$OOHUMLN�ULQLWOL�����

KDVWDQÕQ����µL�DVWÕPÕ�ROPDGDQ�VDGHFH�ULQLW�VHPSWRPODUÕ�YH����¶VLQGH�DOOHUMLN�ULQLW�YH�DVWÕP�

VHQGURPX� J|U�OG�÷�Q��� HY� WR]X� DNDUODUÕ� �'HUPDWRSKDJRLGHV� SWHURQ\VVLQXV� YH�YH\D�

'HUPDWRSKDJRLGHV�IDULQDH��YH�oLP�SROHQOHULQLQ�ELUH\OHUOH�HQ�DODNDOÕ�DHRDOOHUMHQOHU�ROGX÷XQX�

YH�KDVWDODUÕQ�GX\DUODQPD�LOLúNLVLQLQ�\�]GHOHUL�VÕUDVÕ\OD��������YH��������ROGX÷X�VRQXFXQD�

XODúPÕúODUGÕU��$\UÕFD�HQ�D]�ELU�\DEDQL�RW�SROHQLQGH����������YH�NHGL�HSLWHOLQLQGH����������

GX\DUODQPDGD� |QHPOL� ROGX÷XQX� ELOGLUPLúOHUGLU�� ,J(�GX\DUOÕOÕ÷Õ� LOH� LOJLOL� RODQ� \DEDQL� RW�

SROHQOHULQGHQ� $UWHPLVLD� YXOJDULV� YH� $PEURVLD� DUWHPLVLLIROLD� YDU�� HODWLRU¶XQ� KDVWDODUÕQ�

�������YH�������¶VLQGH�DOOHUMLN�ULQLWWHQ�VRUXPOX�RODQ�HQ�\D\JÕQ�DHURDOOHUMHQOHU�ROGX÷X�YH�

3ODQWDJR�ODQFHRODWD�/��YH�5XPH[�DFHWRVD�/�SROHQOHUL�LoLQ�GX\DUOÕOÕN�J|U�OPHGL÷L�VRQXFXQD�

XODúPÕúODUGÕU��$PEURVLD� DUWHPLVLLIROLD�5RPDQ\D�2YDVÕ�GDKLO� ROPDN��]HUH�SHN� oRN�$YUXSD�

E|OJHVLQGH� U�]JDUOD� WR]ODúDQ� |QHPOL� ELU� \D\ÕOPD� SRWDQVL\HOLQH� VDKLS� VRQ� GHUHFH� DOOHUMLN�

\DEDQL�ELU�RW�W�U��ROGX÷X�YH�5RPDQ\D¶�QÕQ�J�QH\LQGH�DOOHUMLN�ULQLW�KDVWDODUÕ�LOH�$PEURVLD�VS��

SROHQLQH�GX\DUODQPDQÕQ�|QHPOL�ELU�RUDQWÕ\D�VDKLS�ROGX÷XQX�ELOGLUPLúOHUGLU��

7RNDUVND�*X]LN�YH�DUN�� ��������3RORQ\D¶GD�$PEURVLD�DUWHPLVLLIROLD¶QÕQ�PHYFXW�GXUXPXQX�

oDOÕúPÕúODUGÕU�� dDOÕúPDODUÕQÕQ� WHPHO� DPDFÕQÕQ�� $PEURVLD� VS�� WHKGLGLQL� GH÷HUOHQGLUPHN��

\D\ÕOPDVÕQÕ�|QOHPHN�LoLQ�RODVÕOÕNODUÕ�EHOLUOHPHN�YH�3RORQ\D�IORUDVÕQGDNL� W�UOHULQ�GXUXPXQX�

GR÷UXODPDN� ROGX÷XQX� LIDGH� HWPLúOHUGLU�� )DUNOÕ� YHNW|UOHU� WDUDIÕQGDQ� NROD\� GD÷ÕODQ�



���

WRKXPODUÕQÕQ�\�NVHN�G�]H\GHNL��UHWLPLQLQ�\ÕOGDNL�ELWNL�LOH�NDUDNWHUL]H�HGLOGL÷LQL��$PEURVLD

VS� SROHQLQLQ�G�Q\DQÕQ�HQ�WHKOLNHOL�SROHQ�DOOHUMHQOHULQGHQ�ELUL�RODUDN�NDEXO�HGLOHQ�J�oO��ELU�

DOOHUMHQ� ROGX÷XQX� YH� LQVDQ� VD÷OÕ÷Õ� LoLQ� FLGGL� ELU� WHKOLNH� ROPDVÕQÕQ� \DQÕQGD� HNRQRPL\L� GH�

WHKGLW�HWWL÷LQL�EHOLUWPLúOHUGLU��

&LDFOL� ��������5RPDQ\D¶GD� DOOHUMLN� ULQLWOL� RODQ� ���� KDVWD� �]HULQGH� ELU� UHWURVSHNWLI� oDOÕúPD�

\DSPÕúWÕU�� 6WDQGDUW� DHURDOOHUMHQOHULQ� NXOODQÕOGÕ÷Õ� SDQHO� LOH� 637� X\JXODPÕú� YH� oDOÕúPDVÕQGD�

KDVWDODUÕQ� ������¶VLQGH� DOOHUMLN� ULQLW� ROGX÷XQX� WHVSLW� HWPLúWLU�� dDOÕúPDVÕQGD�

DHURDOOHUMHQOHUGHQ� DNDUODU� YH� SROHQOHUL� ��������'HUPDWRSKRJRLGHV� SWHURQ\VVLQXV���������

'HUPDWRSKRJRLGHV� IDULQDH�� ������� SROHQOHU�� NXOODQPÕúWÕU�� 3ROHQOHUGHQ� GX\DUODQPD�

ROXúWXUDQODU��oLP���������D÷Do��������YH�RW��������RODUDN�WHVSLW�HWPLúWLU��%X�oDOÕúPD�LOH�

DHURDOOHUMHQ�GX\DUOÕOÕN�NDUDNWHULQL� YH�HY� WR]X�DNDUODUÕ�YH�oLP�SROHQOHULQLQ�DOOHUMLN� ULQLW� LoLQ�

|QHPOL� ROGX÷XQX� J|VWHUPLúWLU�� $UDúWÕUPDFÕ� $PEURVLD� SROHQLQLQ� 7HPPX]� YH� $÷XVWRV�

D\ODUÕQGD�DWPRVIHUGHNL�RUDQÕ�\�NVHN�ROGX÷X�LoLQ�DOOHUMLN�ULQLWLQ�J|U�OPH�VÕNOÕ÷ÕQÕQ�������¶�H�

NDGDU�XODúDELOGL÷LQL�ELOGLUPLúWLU���

6LPLF� YH� DUN�� ������� \ÕOÕQGD� $YXVWXU\D¶GD� +Xú� D÷DFÕ� SROHQ� DOOHUMLVL� RODQ� KDVWDODUGD�

JHQHOOLNOH� ELWNLVHO� JÕGDODUD� NDUúÕ� DOOHUMLN� UHDNVL\RQ� JHOLúWL÷L� LoLQ� oDOÕúPD�

JHUoHNOHúWLUPLúOHUGLU�� %X� oDOÕúPD� LOH� +Xú� SROHQL� LOH� LOLúNLOL� JÕGD� DOOHUMLVLQLQ� SUHYDODQVÕ��

WHWLNOH\LFLOHULQL� YH� DQD� EHOLUWLOHUL� YH� JÕGD\D� |]J�� ,J*�� DQWLNRUODUÕQÕQ� JÕGD� WROHUDQVÕQGDNL�

URO�Q��GH÷HUOHQGLUPLúOHUGLU��0D\ÕV�+D]LUDQ������G|QHPLQGH�$YXVWXU\D¶QÕQ�,QQVEUXFN��*UD]�

YH� 9L\DQD� úHKLUOHULQGHNL� $OOHUML� NOLQLNOHULQGH� KXú� D÷DFÕ� SROHQL� DOOHUMLVL� WDQÕVÕ� NRQDQ� ����

KDVWD� oDOÕúPD\D� GDKLO� HWPLúOHUGLU�� +Xú� D÷DFÕ� SROHQ� HNVWUDWÕQD� NDUúÕ� 637� SR]LWLI� YH�

,PPXQR&$3� \|QWHPL\OH� KXú� SROHQL� LoLQ� VSHVLILN� ,J(¶\H� \DQÕW� J|VWHUHQ� KDVWDODUD� WDQÕ�

NR\PXúODUGÕU��7�P�KDVWDODUÕ�\D]ÕOÕ�RODUDN�ELOJLOHQGLUPLúOHUGLU��+DVWDODUD�5RVDFHDH�DLOHVLQLQ�

�EDGHP��HOPD��ND\ÕVÕ��NLUD]��QHNWDULQ���úHIWDOL��DUPXW��HULN��PH\YHOHUL��$SLDFHDH
�QLQ�VHE]HOHUL�

�+DYXo��NHUHYL]��YH�6RODQDFHDH�DLOHOHUL��SDWDWHV�NDEX÷X��GRPDWHV���OHJXPLQRVDH��IÕVWÕN��VR\D�

IDVXO\HVL���IÕQGÕN��FHYL]�YH�NLYL�DOOHUMHQOHULQL�X\JXODPÕúODUGÕU��)DUNOÕ�DOOHUMHQOHUH�|]J��,J(�YH�

,J*��VHYL\HOHULQL�øPPXQR&$3��3KDGLD��YH�(/,6$�LOH�EHOLUOHPLúOHUGLU��*ÕGD�DOOHUMLVL��%HW�Y�

�
H�NDUúÕ�,J(�UHDNWLYLWHVL�LOH�NRUHODV\RQ�J|VWHUGL÷L��DQFDN�%HW�Y��
\H�J|VWHUPHGL÷L�VRQXFXQD�

XODúPÕúODUGÕU��0DOG���VSHVLILN�YH�&RU�D���VSHVLILN� ,J*�� �� ,J(�RUDQODUÕQÕQ�JÕGD\D� WROHUDQVOÕ�

ELUH\OHUGH�JÕGD�DOOHUMLVL�RODQ�ELUH\OHUH�J|UH�DQODPOÕ�GHUHFHGH�\�NVHN�VRQXo�HOGH�HWPLúOHUGLU��

$UDúWÕUPDFÕODU� +Xú� SROHQL\OH� LOJLOL� JÕGD� DOOHUMLVLQLQ� ROGXNoD� \D\JÕQ� ROGX÷X� YH� oR÷XQOXNOD�
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X]XQ�|P�UO��ROGX÷X�VRQXFXQD�YH�6SHVLILN�,J*�¶�Q�JÕGD�DOOHUMHQOHULQH�ED÷ODQDQ�,J(µ\L�EORNH�

HWWL÷L�VRQXFXQD�XODúPÕúODUGÕU��

*KLDQL� YH� DUN�� �������� øWDO\D¶GD� $PEURVLD� DUWHPLVLLIROLD� /�� SROHQ� DOOHUMLVLQH� WUDIL÷LQ� \RO�

DoWÕ÷Õ� oHYUH� NLUOLOL÷QLQ� HWNLVLQL� DUDúWÕUPDN� DPDFÕ\OD� oDOÕúPÕúODUGÕU��$PEURVLD� VS�� ELWNLVLQLQ�

\HWLúWL÷L�DQD�\RO�NHQDUODUÕQGDQ�YH�3R�QHKUL�RYDVÕ�ELWNLVHO�DODQODUÕQGDQ�ROJXQ�SROHQ� WDQHOHUL�

WRSODPÕúODUGÕU�� %LWNLVHO� DODQODUGDQ� YH� WUDILN� \R÷XQOX÷X� G�ú�N� RODQ� DODQODUGDQ� WRSODGÕNODUÕ�

SROHQOHUGHQ� WUDILN� \R÷XQOX÷X� \�NVHN� \ROODUGDQ� WRSODGÕNODUÕ� SROHQOHULQ� DOOHUMHQLWHVLQLQ�GDKD�

\�NVHN�ROGX÷XQX�YH�VWDQGDUW�RODUDN�NXOODQÕODQ�WLFDUL�SROHQ�DOOHUMHQL\OH�EHQ]HU�ELU�UHDNWLYLWH�

J|VWHUGL÷LQL� WHVSLW� HWPLúOHUGLU�� $OOHUMHQ� |UQHNOHULQLQ� KHP� QLFHO� YH� KHP� GH� QLWHO� IDUNODUÕQÕ�

WHVSLW� HGLOHQ� DOOHUMHQLWH� G�]H\OHULQLQ� \�NVHNOL÷LQH� ED÷ODPÕúODU�� 7UDILNOH� LOJLOL� NLUOLOL÷LQ�

$PEURVLD� VS�� SROHQLQLQ� DOOHUMHQLWHVLQL� DUWWÕUGÕ÷ÕQÕ� YH� /RPEDUGL\D� RYDVÕQGD� $PEURVLD� VS��

SROHQ�DOOHUMLVLQLQ�DUWDQ�\D\JÕQOÕ÷ÕQD�NDWNÕGD�EXOXQDELOHFH÷LQL�ELOGLUPLúOHUGLU��

$VHUR� �������� øWDO\D¶GD� DOOHUMHQ� VSHVLILN� LPP�QRWHUDSL� �]HULQH� \DSWÕ÷Õ� DUDúWÕUPDVÕQGD��

DOOHUMHQ� VSHVLILN� LPP�QRWHUDSLQLQ� DOOHUMLN� KDVWDOÕ÷ÕQ� GR÷DO� VH\ULQL� GH÷LúWLUPHGH� WHN� \RO�

ROGX÷X�� PROHN�OHU� EL\RORMLGH� VRQ� JHOLúPHOHU� VD\HVLQGH� VDIODúWÕUÕOPÕú� DOOHUMHQ� PROHN�OOHULQ�

E�\�N�ELU�VSHNWUXPGD�UXWLQ�RODUDN� WHúKLV�DPDoOÕ�NXOODQÕOGÕ÷ÕQÕ��KDYD�DOOHUMHQOHUL�YH�ELWNLVHO�

EHVLQ�DOOHUMHQOHULQGH�oDSUD]�UHDNVL\RQXQ�oRN�NDUPDúÕN�ROGX÷XQX�YH�DQD�DOOHUMLN�SROHQ�DLOHOHUL�

RODUDN�*UDPLQHD��&RPSRVLWDH��$PEURVLD�VS���8UWLFDFHDH��3ODQWDJLQDFHDH��)DJDOHV��2OHDFHDH��

&XSUHVVDFHDH 5LFK��H[�%DUWO�¶\Õ�ELOGLUPLúWLU��$PEURVLD� VS��JUXEXQXQ�KHP�NÕVD�KHP�GH�GHY�

$PEURVLD� VS�� �VÕUDVÕ\OD� $PEURVLD� DUWHPLVLLIROLD� YH� $PEURVLD� WULILGD�¶� \Õ� LoHUGL÷LQL�� LNL�

SROHQLQGH� DOOHUML� DoÕVÕQGDQ� WDPDPHQ�ELUL\OH� oDNÕúWÕ÷ÕQÕ��.X]H\� øWDO\D¶�GD� DLOHQLQ� WHPVLOFLVL�

RODUDN�$PEURVLD�DUWHPLVLDIROLD¶�QÕQ�VHoLOGL÷LQL��DQFDN�EXQXQ�W�P�FR÷UDIL�DODQODU�LoLQ�JHoHUOL�

ROPD\DFD÷ÕQÕ�ELOGLUPLú�� JHoPLúWH�oRN�GX\DUOÕ�NLúLOHUGHNL�DOOHUMHQ�VSHVLILN� LPP�QRWHUDSLQLQ�

VRUJXODQPDVÕ�JHUHNWL÷LQL�EHOLUWPLúWLU��

-DKQ�6FKPLG� YH� DUN�� �������� $YXVWXU\D� 9L\DQD¶GD� $PEURVLD� VS�� YH� $UWHPLVLD� VS�� SROHQ�

DOOHUMHQOHULQLQ�ROXúWXUGX÷X�oDSUD]�UHDNVL\RQX�DUDúWÕUPÕúODUGÕU��$PE�D��¶�LQ�$UW�Y��¶\D�J|UH�

GDKD� oHúLWOL� DOOHUMHQ�VSHVLILN� ,J(� YH� 7� K�FUHVL� WHSNLOHUL� RUWD\D� oÕNDELOGL÷LQL� YH� oDSUD]�

UHDNVL\RQGD� KRPROR÷XQD� K�NPHGHELOGL÷LQL�� $UW� Y� �¶� QÕQ� \�NVHN� PLNWDUGD� $UWHPLVLD� VS��

SROHQLQLQH� PDUX]� NDODQ� DODQODUGD� ELULQFLO� GX\DUODQPD� DOOHUMHQL� ROGX÷XQX�� 7� YH� %�

K�FUHOHULQLQ� HSLWRSODUÕQÕ� oDSUD]� WDQÕ\DUDN� $PE� D� �¶H� GX\DUOÕODQPD\Õ� NROD\OÕODúWÕUGÕ÷ÕQÕ�

EHOLUWPLúOHUGLU��
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+DR�YH�DUN����������.X]H\�dLQ¶GH�$UWHPLVLD��$PEURVLD�VS��YH�+XPXOXV�VS��SROHQOHULQH�NDUúÕ�

GX\DUODQPD\Õ� DUDúWÕUPÕúODUGÕU�� +D]LUDQ�(NLP� ����� G|QHPLQGH� NOLQLNOHULQL� ]L\DUHW� HGHQ�

\DúODUÕ� �� LOH� ��� DUDVÕQGD� GH÷LúHQ� ����� KDVWD\D� ��� DOOHUMHQ� ND\QD÷ÕQGDQ� ROXúDQ� ELU� SDQHO�

NXOODQÕODUDN�LQWUDGHUPDO�WHVW�X\JXODPÕúODUGÕU��.X]H\�dLQ¶GH�DOOHUMLN�ELUH\OHU�DUDVÕQGD�\DEDQL�

RW� SROHQLQH� GX\DUODQPDQÕQ� LQWUDGHUPDO� RODUDN� RODUDN� J|U�OPH� VÕNOÕ÷ÕQÕ� \DNODúÕN� ������

EXOPXúODU�YH�ELULQFLO�GX\DUODQPD�LoLQ�ED÷ÕPVÕ]�ND\QDNODUÕQ��$UWHPLVLD�VS��YH�+XPXOXV�VS���

SROHQ�DOOHUMHQOHULQLQ�VSHVLILN�,J(�\DQÕWÕ�J|VWHUGL÷LQL�ELOGLUPLúOHUGLU���

%UDQGW� YH� DUN�� �������� $OPD\D� %HUOLQ¶GH� $PEURVLD� VS�� J|]F�O�÷�� \DSDQ� ELUH\OHUGHNL�

GX\DUOÕOÕN� YH� DOOHUML� ULVNLQL� GH÷HUOHQGLUPHN� LoLQ� oDOÕúPÕúODUGÕU�� $OOHUML� YH� GX\DUOÕOÕN� ULVNLQL�

GH÷HUOHQGLUPHN� LoLQ� WDNLS� HWWLNOHUL� ��� $PEURVLD� VS�� J|]F�V�Q�� VROXQXP� \ROX\OD� DOÕQDQ�

DOOHUMHQOHU� LoLQ� GHUL� ±� SULFN� WHVWL� YH� ED÷ÕúÕNOÕN�� VHURORMLN� YH� VROXQXP� WHVWOHUL� LOH� WHVW�

HWPLúOHUGLU�� %XQD� HN� RODUDN� |]HOOLNOH� EX� oDOÕúPD� LoLQ� WDVDUODQPÕú� WÕEEL� GXUXP� DQNHWL� LOH�

GH÷HUOHQGLUPLúOHUGLU��2UWDODPD������D\OÕN�V�UH�ER\XQFD�NDWÕOÕPFÕODUÕQ�$PERVLD�VS��LOH�\DNÕQ�

WHPDVODUÕQD�UD÷PHQ�KLoELULQGH�$PEURVLD¶\D�NDUúÕ�GX\DUOÕOÕN�\D�GD�DOOHUML�ND\GHWPHPLúOHUGLU��

%LU� ELUH\GH� WDNVRQRPLN� RODUDN� LOLúNLOL� RODQ�$UWHPLVLD� VS�� ELWNLVLQH� NOLQLNOH� LOJLOL� ROPD\DQ�

GX\DUOÕOÕN� JHOLúWL÷LQL� J|]OHPOHPLúOHU�� EXQXQ� QHGHQLQLQ� VLJDUD� LoPH� ND\QDNOÕ� RODELOHFH÷L�

\|Q�QGH� G�ú�QP�úOHUGLU�� <�NVHN� $PEURVLD� VS�� SROHQ� NRQVDQWUDV\RQXQD� \R÷XQ� WHPDV� YH�

PDUX]� NDOPDQÕQ� PXWODND� GX\DUOÕOÕN� YH�YH\D� DOOHUML\H� QHGHQ� ROPD\DFD÷ÕQÕ� \DQL� EX� RWXQ�

DOOHUMLN�SRWDQVL\HOLQLQ� úLPGL\H�NDGDU�G�ú�Q�OHQGHQ�GDKD�G�ú�N�RODELOHFH÷LQL�� IDNDW� \�NVHN�

DOOHUMHQ� VHYL\HOHULQH� V�UHNOL� PDUX]� NDODQ� $PEURVLD� VS�� LúoLOHULQGH� WROHUDQVWD� JHOLúPLú�

RODELOHFH÷L�G�ú�Q�OPHVL�JHUHNWL÷LQL�YH�GDKD�E�\�N�oDSOÕ�JUXSWD�oDOÕúPD\D�LKWL\Do�ROGX÷XQX�

ELOGLUPLúOHUGLU��

6RPPHU� YH� DUN�� �������� 'DQLPDUND¶GD�$PEURVLD� VS�� SROHQLQLQ� DWPRVIHULN� \R÷XQOX÷XQXQ�

ND\QD÷ÕQÕ� WHVSLW� HWPH\L� DPDoODPÕúODUGÕU�� dDOÕúPD� VRQXFXQGD� /DQJUDQJLDQ� JHUL� \|U�QJH�

KHVDSODPDODUÕ� YH� DWPRVIHULN� SROHQ� |Oo�POHULQH� J|UH� 3DQRQL\RQ� 2YDVÕ� YH� 8NUD\QD¶\Õ�

$PEURVLD� LoLQ� |QHPOL� RODQ� PHUNH]OHU� RODUDN� EHOLUOHPLúOHUGLU�� � 8]XQ� PHVDIHOL� WDúÕPD� LOH�

SROHQOHULQ�'DQLPDUND¶\D�JLUGL÷L�VRQXFXQD�XODúPÕúODUGÕU��

*UHZOLQJ� YH� DUN�� �������� 3RORQ\D¶GD� $PEURVLD� VSS� DOOHUMHQOHULQLQ� �$PE� D� ��� KDYD�

N�WOHVL\OH� X]XQ�PHVDIHOL� WDúÕQPDVÕ� �]HULQH� oDOÕúPÕúODUGÕU��$PEURVLD� VSS�� SROHQ� WDQHOHULQLQ�

DQWKHUOHUGHQ�VHUEHVW�EÕUDNÕOGÕNWDQ�VRQUD�KDYD�N�WOHOHUL�WDUDIÕQGDQ�NHQGL�ND\QDNODUÕQGDQ�X]DN�

PHVDIHOHUH�GD÷ÕWÕODELOGLNOHULQL��DQFDN�SROHQ�WDQHOHULQLQ�X]XQ�PHVDIHOL�WDúÕQÕP�VÕUDVÕQGD�KDYD�
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VÕFDNOÕ÷Õ��QHP�YH�J�QHú�UDG\DV\RQXQXQ�HWNLOHULQLQ�SROHQLQ�DOOHUMLN�J�F�Q��NRUXPD�\HWH÷LQL�

HWNLOH\HELOHFH÷LQL� ELOGLUPLúOHUGLU�� %X� oDOÕúPDODUÕQGD� X]XQ� PHVDIHOL� WDúÕQÕP� ROD\ÕQGD�

RUWDPGDNL� KDYDGDQ� WRSODQDQ� $PEURVLD� DUWHPLVLLIROLD� PDM|U� DOOHUMHQLQLQ� �$PE� D� ��� KDOD�

LPP�QRUHDNWLI� |]HOOLNOHUH� VDKLS� ROGX÷XQX� EHOLUOHPLúOHUGLU�� (OGH� HWWLNOHUL� EXOJXODUÕ� LOH�

$PEURVLD�SROHQ�WDQHOHULQLQ�X]XQ�PHVDIHOL�WDúÕQÕP�LOH�$PEURVLD�VS��SRS�ODV\RQXQXQ�\D\JÕQ�

ROPDGÕ÷Õ� E|OJHOHUGH� DOOHUMLN� UHDNVL\RQD� VHEHS� ROPD� SRWDQVL\HOLQH� VDKLS� ROGX÷XQX� RUWD\D�

NR\PXúODUGÕU���

&HEULQR� YH� DUN�� �������� øVSDQ\D� &yUGRED¶GD� \D\JÕQ� RODQ� DWPRVIHULN� SROHQ� WLSOHULQL�

EHOLUOHPHN�� DWPRVIHULN� SROHQOHU� LOH� SROHQ� DOOHUMLVL� DUDVÕQGDNL� LOLúNL\L� LQFHOHPHN� YH� oDOÕúPD�

ER\XQFD� SROHQ� DOOHUMLVL� KDVWDODUÕQÕQ� J|VWHUGL÷L� oHúLWOL� VHPSWRPODUÕ� WHGDYL� HWPHN� LoLQ�

NXOODQÕODQ�LODoODUÕ�DUDúWÕUPDN�LoLQ�oDOÕúPÕúODUGÕU��&yUGRED�úHKULQGH������YH������\ÕOODUÕQGD�

ùXEDW� YH� +D]LUDQ� D\ODUÕ� DUDVÕQGDNL�� VRV\R�GHPRJUDILN�� SROHQ� DOOHUMLVL� YHULOHULQL� YH� ROXúDQ�

VHPSWRPODUÕ� WRSODPDN� LoLQ� RULMLQDO� ELU� VSHVLILN� DQNHW� NXOODQDUDN� SURVSHNWLI� ER\ODPGD� ELU�

oDOÕúPD�\DSPÕúODUGÕU��$WPRVIHUGHNL�SROHQOHU��ELU�+LUVW� WLSL�KDFLPVHO�VSRU� WX]D÷Õ�NXOODQDUDN�

WRSODPÕúODUGÕU��$UDúWÕUPD\D� WRSODPGD�����GX\DUOÕ�ELUH\�GDKLO�HWPLúOHUGLU��=H\WLQ��oLPHQ�YH�

oÕQDU�D÷DFÕ�SROHQLQH�NDUúÕ�DOOHUML�SUHYDODQVÕ�����
WH�VÕUDVÕ\OD����������������YH��������YH�

����
WH� VÕUDVÕ\OD� �������� ������� YH� ������� EXOPXúODUGÕU�� +HU� LNL� \ÕOGD� GD� ULQLW� HQ� VÕN�

UDVWODQDQ� DOOHUMLN� EHOLUWL� RODUDN� J|UP�úOHU� �����
WH� �������� ����
WH� �������� YH� ULQLW� LOH�

DQWLKLVWDPLQ� W�NHWLPL� DUDVÕQGD� DQODPOÕ� NRUHODV\RQ� EXOPXúODUGÕU� �SR]LWLI� VRQXo�� ����
WH� S�

�����������
WH�S����������%X�oDOÕúPDQÕQ�EDKDU�D\ODUÕQGD�HQ� ID]OD� DOOHUMHQLN�SROHQ� W�U�Q�Q�

]H\WLQ�� oLPHQ� YH� oÕQDU� D÷DFÕ� SROHQLQGHQ� ROXúWX÷XQX� J|VWHUHQ� |QFHNL� oDOÕúPDODUÕ�

GHVWHNOHGL÷LQL�LIDGH�HWPLúOHUGLU��$UDúWÕUÕFÕODU�HN�RODUDN��ULQLWLQ�EDúOÕFD�VHPSWRP�ROGX÷XQX�YH�

&yUGRED
GDNL� GX\DUOÕ� SRS�ODV\RQ� WDUDIÕQGDQ� HQ� oRN� NXOODQÕODQ� LODoODUÕQ� DQWLKLVWDPLQLNOHU�

ROGX÷XQX�EXOPXúODUGÕU��

%DúDUDQ� YH� DUNDGDúODUÕ� �������� oDOÕúPDODUÕQGD� $NGHQL]� %|OJHVL¶QGHNL� DOOHUMLN� KDVWDODUGD�

GX\DUOÕOÕN�VDSWDQDQ�DHURDOOHUMHQOHU�YH�EXQODUÕQ�VÕNOÕ÷ÕQÕQ�GH÷HUOHQGLULOPLúOHUGLU��2FDN������

7HPPX]� ����� WDULKOHUL� DUDVÕQGD� DOOHUML� GHUL� WHVWL� X\JXODQDQ� ����� KDVWD\Õ� oDOÕúPDODUÕQD�

NDWPÕúODU� YH� KDVWDODUÕQ� ���¶XQGD� �������� HQ� D]� ELU� DHURDOOHUMHQH� NDUúÕ� SR]LWLI� FHYDS�

J|U�OP�ú�� ���� �������� KDVWDGD� LVH� ELUGHQ� ID]OD� DOOHUMHQH� NDUúÕ� GX\DUOÕOÕN� PHYFXW� ROGX÷X�

VRQXFXQD� XODúPÕúODUGÕU�� $WRSLN� KDVWDOÕNODUGD� DOOHUMHQGHQ� NRUXQPD� HOLPLQDV\RQ� YH�
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VHPSWRPODUÕ� NRQWURO� DOWÕQD� DOPD� DoÕVÕQGDQ� oRN� |QHPOL� ROGX÷XQX�YH� DOOHUMHQ� GX\DUOÕOÕ÷ÕQGD�

E|OJHVHO�IDUNOÕOÕNODUÕQ�RUWD\D�oÕNDUÕOPDVÕ�JHUHNOL�ROGX÷XQX�ELOGLUPLúOHUGLU��

:DQJ� YH� DUNDGDúODUÕ� �������� SROHQLQ� QHGHQ� ROGX÷X� $5� �$OOHUMLN� 5LQLW�¶LQ� SUHYHODQVÕQÕ�

EHOLUOHPHN� YH� D\QÕ� ]DPDQGD� SROHQ� ]DPDQODUÕQÕQ� YH� \R÷XQOX÷XQXQ� $5� SUHYHODQVÕ� �]HULQH�

HWNLVLQL� EHOLUOHPHN� LoLQ� .X]H\� dLQ¶GH� LNL� E�\�N� \HUOHúLP� \HULQGH� oDOÕúPÕúODUGÕU��

dDOÕúPDODUÕQÕ� DQNHW�� J�QO�N� SROHQ� VD\ÕPÕ� YH� 637� LOH� JHUoHNOHúWLUPLúWLUOHU�� dDOÕúPDODUÕQD�

WRSODPGD� ����� NLúL� NDWÕOPÕúWÕU�� 3ROHQ� ND\QDNOÕ� DOOHUMLN� ULQLW� VHPSWRPODUÕQÕQ� SROHQ� VD\ÕPÕ��

VÕFDNOÕN� YH� o|NHOPH� LOH� SR]LWLI� LOLúNLOL� ROGX÷XQX�� DQFDN� U�]JDU� KÕ]Õ� YH� EDVÕQo� LOH� QHJDWLI�

LOLúNLOL�ROGX÷X�VRQXFXQD�XODúPÕúODUGÕU��
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�����3ROHQOHULQ�$WPRVIHULN�$QDOL]L�

������3ROHQ�gUQHNOHULQLQ�7RSODQPDVÕ�

$WPRVIHUGH� PHYFXW� RODQ� SROHQOHU� �DWPRVIHUGHNL� DOOHUMLN� JUXSODU� DUDVÕQGDQ� &XSUHVVDFHDH�

5LFK�� H[� %DUWO�� JUXS� DOOHUMHQOHU�� 2OHDFHDH� JUXS� DOOHUMHQOHUGHQ� 2OHD� VS�� /�� oLPHQ� JUXEX�

DOOHUMHQOHU� 3RDFHDH� %DUQKDUW�� \DEDQL� RW� �ZHHG�� JUXEX� DOOHUMHQOHUGHQ� $PEURVLD� VS�� /�� YH�

3ODQWDJR�VS��/��DOOHUMHQOHULQH�DLW�SROHQ�YHULOHUL��YRO�PHWULN�SROHQ�WRSODPD�WX]D÷Õ��+LUVW�WUDS��

FLKD]Õ�NXUXODUDN� WRSODQPÕúWÕU��%XUVD�DWPRVIHULQGH� WDQÕPODPÕú�ROGX÷XPX]�SROHQ�DOOHUMHQOHUL�

LoHULVLQGHQ�oDOÕúPDPÕ]D�GDKLO�HWWL÷LPL]�DOOHUMHQOHU�SULFN� WHVW�SDQHOLQGH�KDVWDODUD�X\JXODQDQ�

SDQHOGH�\HU�DODQ�SROHQ�DOOHUMHQOHULQGHQ�DWPRVIHUGH����YH��]HUL�J|U�OHQOHUGLU��dL]HOJH�������

ùHNLO������9RO�PHWULN�SROHQ�WRSODPD�WX]D÷Õ��+LUVW�WUDS��

������3ROHQ�7RSODPD�&LKD]ÕQÕQ�g]HOOLNOHUL�

3ROHQ�WRSODPD�WX]D÷Õ�HOHNWULNOH�oDOÕúPDNWD�ROXS�����VDDWWH������P�����VDDWWH�����P���GDNLNDGD�

��� OLWUH�� KDYD� HPPH� NDSDVLWHVLQH� VDKLSWLU�� +DYD� ��� PP� HQLQGH�� �� PP� JHQLúOL÷LQGHNL�

DoÕNOÕNWDQ� FLKD]ÕQ� LoLQH� HPLOPHNWHGLU��$OHW� �]HULQGH� EXOXQDQ� ��� FP� X]XQOX÷XQGDNL� NDQDW��

DoÕNOÕ÷ÕQ� U�]JDU� \|Q�QH� GR÷UX� G|QPHVLQL� VD÷ODPDNWDGÕU�� %X� DoÕNOÕ÷ÕQ� |Q�QH� \HUOHúWLULOHQ�

GLVN��oDUN���G|QHUHN�ELU�VDDWWH���PP��ELU�J�QGH����PP�KDUHNHW�HWPHNWHGLU��'LVN�WDP�GHYULQL�
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ELU�KDIWDGD�WDPDPODPDNWDGÕU��'LVNLQ�oHYUHVL�����PP��HQL����PP¶GLU��'LVNLQ�KDUHNHWL��SROHQ�

WRSODPD� WX]D÷Õ� LoLQGHNL� VDDWLQ� NXUXOPDVÕ� LOH� VD÷ODQÕU�� 'LVN� �]HULQH� úHIIDI� ELU� EDQW�

\DSÕúWÕUÕODFDN�YH�EDQW��]HULQH�VLOLNRQ�VRO�V\RQX����PP�JHQLúOL÷LQGH�VDPXU�IÕUoD�\DUGÕPÕ�LOH�

V�U�OHFHNWLU�� %|\OHFH� ELU� KDIWD� ER\XQFD� DOHWLQ� HPGL÷L� KDYD� LoLQGHNL� SROHQOHULQ� úHIIDI� EDQW�

�]HULQH�\DSÕúPDVÕ�VD÷ODQPÕúWÕU��

ùHNLO������$HUREL\RORML�DUDúWÕUPD�ODERUDWXYDUÕQGD�|UQHNOHPH�GLVNLQLQ�KD]ÕUODQPDVÕ�

������%D]LN�IXNVLQOL�*OLVHULQ�-HODWLQ�+D]ÕUODQPDVÕ�

�� JU� MHODWLQ�� ��� PO� GLVWLOH� VX� LoLQGH� PDQ\HWLN� NDUÕúWÕUÕFÕ� NXOODQÕODUDN� HULWLOHFHNWLU�� %XQXQ�

�]HULQH� ��� PO� JOLVHULQ� LODYH� HGLOHUHN� ��� �&� VÕFDN� VX� EDQ\RVXQGD� ������ GN� NDUÕúWÕUÕODUDN��

NDUÕúÕPD�GH]HQIHNWDQ� RODUDN� �� JU� WLPRO� NULVWDOL� LODYH� HGLOPLúWLU��'DKD� VRQUD� ER\D�PDGGHVL�

RODUDN�LVWHQLOHQ�UHQN�HOGH�HGLOLQFH\H�NDGDU��\DNODúÕN���PJ��ED]LN�IXNVLQ�HNOHQPLúWLU��.DUÕúÕP�

VR÷XPDGDQ� |QFH� ILOWUH� Nk÷ÕGÕQGDQ� V�]�OP�ú� YH� NDWÕODúDQ� NDUÕúÕP� NXOODQÕODFD÷Õ� ]DPDQ�

HULWLOPLúWLU��
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������gUQHNOHULQ�0LNURVNRELN�øQFHOHPH�øoLQ�+D]ÕUODQPDVÕ�

9ROXPHWULN�SROHQ� WRSODPD� WX]D÷Õ� �+LUVW�WUDS�� LoHULVLQGH�NXUXOX�RODQ� VDDWLQ�KDIWDOÕN�GHYULQL�

WDPDPODPDVÕQGDQ� VRQUD�� PHOLQHNV� EDQW� FLKD]GDQ� oÕNDUÕODUDN� YH� \HULQH� WHNUDU� VLOLNRQ�

V�U�OP�ú� \HQL� EDQW� \HUOHúWLULOPLúWLU�� +LUVW�WUDS� WDUDIÕQGDQ� ELU� KDIWD� ER\XQFD� DWPRVIHUGHQ�

HPLOHQ�KDYD�LoLQGHNL�SROHQOHUL�GH�LoHUHQ�SDUWLN�OOHU�����PP�HQLQGHNL�EDQWÕQ�VDGHFH����PP�

OLN�NÕVPÕQD�\DSÕúPDNWDGÕU��<HGL�J�Q�VRQXQGD�GH÷LúWLULOPLú�RODQ�EDQW�ODERUDWXYDUGD�KHU�ELUL�

ELU� J�QH� WHNDE�O� HGHQ� ��� PP� ER\XQGD�� �� HúLW� SDUoD\D� NHVLOPLúWLU�� %XQXQ� LoLQ� ���� PP�

X]XQOX÷XQGDNL� EDQW� ��� PP� DUDOÕNODUOD� LúDUHWOHQPLú� SODVWLN� EORN� �]HULQH� NRQDUDN�� LúDUHWOL�

E|OJHOHUGHQ���HúLW�SDUoD\D�D\UÕOPÕúWÕU��7HPL]�ELU�ODP��]HULQH�JOLVHULQ�MHODWLQ�V�U�OP�úW�U��%LU�

J�QH� WHNDE�O� HGHQ� ���PP�ER\XQGDNL� EDQW� SDUoDVÕ� JOLVHULQ�MHODWLQ� �]HULQH� \HUOHúWLULOPLúWLU��

%DQW� �]HULQH� VÕYÕ� ED]LN� IXNVLQOL� JOLVHULQ�MHODWLQ� GDPODWÕODUDN�� ��[��¶OLN� ODPHO� LOH�

NDSDWÕOPÕúWÕU��3ROHQOHULQ�DQDOL]L�ÕúÕN�PLNURVNREXQGD�[���REMHNWLI�NXOODQÕODUDN�\DSÕOPÕúWÕU��

ùHNLO� ����� 7H]� VÕUDVÕQGD� ODERUDWXYDU� oDOÕúPDODUÕQÕQ� JHUHoNOHúWLULOGL÷L� 8OXGD÷� hQLYHUVLWHVL�
DHUREL\RORML� ODERUDWXYDUÕQD� DLW� J|U�QW�OHU� $�� $HUREL\RORML� $UDúWÕUPD� /DERUDWXYDUÕ� JHQHO�
J|U�QW�V��%��%D]LN�IXNVLQOL� JOLVHULQ� MHODWLQLQ�NXOODQÕP�HVQDVÕQGD� ÕVÕWÕFÕ� �]HULQGH�HULWLOPHVL�
&�� 'LVN� �]HULQGHQ� DOÕQDQ� EDQWÕQ� \HGL� J�Q� LoLQ� HúLW� SDUoDODUD� E|O�QPHVL� '�� +D]ÕUODQDQ�
SUHSDUDWODUÕQ�DUúLYOHQPHVL

$� � � � ������� ��������%�

&� � � � � ���'�
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������3UHSDUDWODUÕQ�0LNURVNRSWD�øQFHOHQPHVL�

3UHSDUDW��]HULQH�\DSÕúWÕUÕODQ����PP¶OLN�EDQW�KHU�ELUL���PP�HQLQGH����SDUoD\D�E|O�QP�úW�U��

�� PP� HQLQGHNL� EDQW� PLNURVNRSWD� WDUDQDUDN� �� VDDW� LoLQGH� KDYDGD� EXOXQDQ� SROHQOHU� WHúKLV�

HGLOPLúWLU�����PP�OLN�W�P�ODPHO�DODQÕ� WDUDQDUDN�SROHQOHU� WDQÕPODPDODUÕ�JHUoHNOHúWLULOPLúWLU��

%|\OHFH� ��� VDDWOLN� V�UHGH� FLKD]ÕQ� HPGL÷L� ����P�� KDYDGD� EXOXQDQ� SROHQOHULQ� PLNWDUODUÕ�

VDSWDQPÕúWÕU�� ��� VDDWWH� FLKD]ÕQ� HPGL÷L� ����� P�� KDYDGD� EXOXQDQ� SROHQ� PLNWDUODUÕ� VDDW�P�

RODUDN�YHULOPLúWLU��

�����+DVWDODUGDQ�9HUL�7RSODQPDVÕ�

�������$OOHUMLN�%LUH\OHUGHQ�9HULOHULQ�7RSODQPDVÕ�

%X� oDOÕúPD�8OXGD÷�hQLYHUVLWHVL�.OLQLN�$UDúWÕUPDODU�(WLN�.XUXOX� ����������� WDULKOL� �����

�����VD\ÕOÕ�NDUDUÕ� LOH�JHUoHNOHúWLULOPLúWLU��%X�oDOÕúPDGD�dRFXN�$OOHUML�/DERUDWXYDUÕQD�SROHQ�

DOOHUMLVL� ú�SKHVL� LOH� EDúYXUXGD� EXOXQDQ� KDVWDODUD� GHUL� SULFN� �GHOPH�� WHVWL� YH� WRWDO� ,J(� WHVWL�

X\JXODPÕúWÕU��+DVWDODU�KDNNÕQGD�ELOJL�HGLQHELOPHN�LoLQ�DQNHW�X\JXODQPÕúWÕU��

�������'HUL�3ULFN��'HOPH��7HVWLQLQ�8\JXODQPDVÕ�

'HUL� SULFN� �HSLGHUPDO�� WHVWOHUL��$/.�$EHOOR� �+RUVKROP��'HQPDUN�� VWDQGDUW� DOOHUMHQ� NLWOHUL�

LOH� YH� GLVSRVLEO� 6WDOOHUSRLQW� SODVWLN� ODQVHWOHU� �6WDOOHUJHQHV�� $QWRQ\�� )UDQFH�� NXOODQÕODUDN�

dRFXN� $OOHUML� %LOLP� 'DOÕ� /DERUDWXDUÕQGD� X\JXODQPÕúWÕU�� (SLGHUPDO� GHUL� SULFN� WHVWOHULQGH��

VWDQGDUW� X\JXODPD� JHUH÷L� DOOHUMHQOHU� KHU� LNL� |Q� NROXQ� YRODU� \�]�QH� ELUELULQH� GH÷PH\HFHN�

úHNLOGH� GDPODWÕOGÕNWDQ� VRQUD� KHU� DOOHUMHQ� LoLQ� IDUNOÕ� GLVSRVLEO� ODQVHW� NXOODQÕODUDN� �� PP�

GHULQOL÷LQH�NDGDU�GHUL�LoLQH��HSLGHUPDO��X\JXODQPÕúWÕU��3R]LWLI�NRQWURO�RODUDN�KLVWDPLQ�������

��� PJ�PO�� YH� QHJDWLI� NRQWURO� RODUDN� VHUXP� IL]\RORMLN� NXOODQÕOPÕúWÕU�� 'HUL� WHVWL� VRQXoODUÕ�

(XURSHDQ�$FDGHP\�RI�$OOHUJ\�DQG�&OLQLFDO� øPPXQRORJ\��($$&,��|QHULOHUL�GR÷UXOWXVXQGD�

GH÷HUOHQGLULOPLú� YH� DOOHUMHQOHU� X\JXODQGÕNWDQ� ��� GN� VRQUD� QHJDWLI� NRQWUROH� NÕ\DVOD� �� PP�

YH\D�GDKD�ID]OD�|GHP�VDSWDQGÕ÷ÕQGD�GHUL� WHVWL�VRQXoODUÕ�SR]LWLI�NDEXO�HGLOPLúWLU��'HUL�SULFN�

�GHOPH�� WHVWOHUL� WHúKLV� LoLQ� JHUHNOL� ROXS�� UXWLQ� RODUDN� %XUVD� 8OXGD÷� hQLYHUVLWHVL� �8h��

KDVWDQHVLQGHNL� WHNQLV\HQOHU�\DGD�KHNLOPOHU� WDUDIÕQGDQ�KDVWDODUD�X\JXODQPDNWDGÕU��9DU�RODQ�

SDQHO��]HULQGHQ�����\Dú�DUDOÕ÷ÕQGDNL�oRFXNODUD�SROHQOHUGHQ�VDGHFH�*UDVVHV�PL[��'DFW\OLV�VS��

/���)HVWXFD�VS��/���/ROLXP�VS��/���3KOHXP�VS�/����3RD�VS��/����7UHH�PL[��$OQXV�VS��/����%HWXOD

VS�� (KUK�� �� &RU\OXV� VS�� /� ��� 2OHD� HXURSDHD� /��� :HHG� PL[� X\JXODQPDNWDGÕU�� ����� \Dú�
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DUDOÕ÷ÕQGDNL� oRFXNODUD� SDQHOGH� \HU� DODQ� SROHQ� DOOHUMHQOHULQGHQ� *UDVVHV� PL[�� 'DFW\OLV�

JORPHUDWD� /�� �� 3KOHXP� SUDWHQVH�/��� &\QDGRQ� GDFW\ORQ�/���7UHH�PL[��$OQXV� JOXWLQRVD� /�� ��

%HWXOD�YHUUXFRVD�(KUK���&RU\OXV�DYHOODQD�/���3LQXV�V\OYHVWULV�/���2OHD�HXURSDHD�/����:HHG�

PL[� �$UWHPLVLD� YXOJDULV� /��� &KHQRSRGLXP� DOEXP� /��� 3DULHWDULD� RIILFLQDOLV� /��� 3ODQWDJR�

ODQFHRODWD� /���� $UWHPLVLD� YXOJDULV� /��� &KHQRSRGLXP� DOEXP� /��� 3ODQWDJR� ODQFHRODWD� /���

3DULHWDULD�RIILFLQDOLV�/�� X\JXODQPDNWDGÕU��%X� WH]� oDOÕúPDVÕQGD�SDQHOH� HN�RODUDN�-XQLSHUXV�

DVKHL�-��%XFKKRO]��$PEURVLD�DUWHPLVLLIROLD�/��HNOHQPLúWLU��dL]HOJH�������
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$OOHUML� ú�SKHVL� RODQ� KDVWDODUD� DOOHUMLN� KDVWDOÕ÷ÕQ� JHOLúPHVLQH� QHGHQ� RODQ� DOOHUMHQLQ� WHVSLW�

HGLOPHVLQL� VD÷OD\DQ� LQ�YLWUR� ELU� \|QWHP� RODQ� ,PPXQR&$3� \|QWHPL� NXOODQÕODFDNWÕU��

,PPXQR&$3�7RWDO�,J(��LQVDQ�VHUXPXQGD�YH\D�SOD]PDGD�,J(
\L���LOD������N8���O�DUDVÕQGDNL�

NRQVDQWUDV\RQODUGD� |OoHU� ,J(� DQWLNRUODUÕ�� DOOHUMHQOHUH� NDUúÕ� GX\DUOÕOÕ÷ÕQ� ELU� VRQXFX� RODUDN�

RUWD\D� oÕNDU� YH� GRODúÕPGDNL� WRWDO� ,J(
QLQ� |Oo�P��� ,J(� DUDFÕOÕ� DOOHUMLN� ER]XNOXNODUÕQ� NOLQLN�

WHúKLVLQGH�\DUGÕPFÕ�ROXU��ŚƚƚƉ͗ͬͬǁǁǁ͘ƉŚĂĚŝĂ͘ĐŽŵ����

ùHNLO� ����� %XUVD� 8OXGD÷� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL� %L\RNLP\D� /DERUDWXYDUÕQGD� EXOXQDQ��
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3ULFN� WHVW� HVQDVÕQGD� KDVWDODUGDQ� \DúDGÕNODUÕ� LO�� \Dú�� FLQVL\HW�� GDKD� |QFH� SULFN� WHVW� \DSWÕUÕS�

\DSWÕUPDGÕNODUÕ�H÷HU�\DSWÕUGÕ\VDODU�SROHQ�\D�GD�KHUKDQJL�ELU�JÕGD\D�NDUúÕ�DOOHUMLOHULQLQ�ROXS�

ROPDGÕ÷Õ� KDNNÕQGD� ELOJLOHUL� DOÕQPÕúWÕU�� <ÕOÕQ� KDQJL� G|QHPOHULQGH� UDKDWVÕ]OÕN� KLVVHWWLNOHUL��



���

KLVVHWWLNOHUL� UDKDWVÕ]OÕNODUÕQ� NÕVDFD� QHOHU� ROGX÷X� YH� UDKDWVÕ]OÕNODUÕQÕQ� QH� NDGDU� V�UHGLU� YDU�

ROGX÷X�KDNNÕQGD�VRUXODU�\|QHOWLOHUHN�KDVWDODUGDQ�ELOJL�WRSODQPÕúWÕU��

����øVWDWLNVHO�$QDOL]�

øVWDWLVWLNVHO�DQDOL]�LoLQ�6366������YH�ZLQGRZV�SDNHW�SURJUDPÕ�NXOODQÕOGÕ� øVWDWLVWLNVHO�DQDOL]�

LoLQ�6SHDUPDQ�NRUHODV\RQ�WHVWL�YH�ED÷ÕPVÕ]�|UQHNOHP�7�WHVWL�X\JXODQPÕúWÕU��



���

��%8/*8/$5��

����%XUVD�øOL�3ROHQ�.RQVDQWUDV\RQX������

%XUVD� LOL� DWPRVIHULQGH� �� 2FDN� �� ��� $UDOÕN� ����� WDULKOHUL� DUDVÕQD� DLW� SROHQ� YHULOHUL�

VDSWDQPÕúWÕU��

%X� oDOÕúPDGD� YRO�PHWULN� SROHQ� WRSODPD� WX]D÷Õ� �+LUVW�WUDS�� FLKD]Õ� NXUXODUDN� SROHQOHULQ�

WRSODQPDVÕ�JHUoHNOHúWLULOPLúWLU���

dL]HOJH�����������\ÕOÕ�D\OÕN�SROHQ�PLNWDUODUÕ�

2FDN ùXEDW 0DUW 1LVDQ� 0D\ÕV +D] LUDQ 7HPPX] $÷XVWRV (\O�O (NLP .DVÕP $UDOÕN 723/$0

&XSUHV��7D[D� � ���� ���� ���� ��� �� �� � � � � �� �����

3LQXV �VS� � � � ���� ���� ��� �� �� � �� � �� ����

4XHUFXV �VS� � � ��� ���� ��� � � � � � � � ����

2OHD �VS� � � � �� ��� ���� � � � � � � ����

)DJXV �VS� � � � ���� ���� �� � � � � � � ����

)UD[LQXV �VS� � �� �� ���� �� � � � � � � � ����

3RDFHDH � �� �� ��� ��� ��� ��� ��� �� �� � � ����

$FHU �VS� � � � ��� �� � � � � � � � ���

$PEURVLD �VS� � � � � � � �� ��� �� � � � ���

3ODQWDJR �VS� � � � �� ��� ��� ��� �� � � � � ���

0RUXV �VS� � � � ��� �� � � � � � � � ���

$PDUDQWKDFHDH � � � � �� �� �� ��� �� � � � ���

/LJXVWUXP �VS� � � � ��� �� �� � � � � � � ���

8UWLFDFHDH � � � �� �� ��� �� �� � � � � ���

3ODWDQXV �VS� � � �� �� �� � � � � � � � ���

$UWHPLVLD �VS� � � � � � � �� �� �� � � � ���

$SLDFHDH � � � � � �� �� �� � � � � ���

+XPXOXV �VS� � � � � � � � �� �� � � � ���

0\UWDFHDH � � � ��� � � � � � � � � ���

&DUSLQXV �VS� � � �� �� �� � � � � � � � ���

8OPXV �VS� � �� �� � � � � � � � � � ���

&DVWDQHD �VS� � � � � � �� �� � � � � � ���

/DELDWDH � � � � � �� �� � � � � � ���

(ULFDFHDH � � � �� �� � � � � � � � ���

0HUFXULDOLV �VS� � � �� �� �� � � � � � � � ��

;DQWLXP �VS� � � � � � � �� �� �� � � � ��

3LVWDFLD �VS� � � � �� �� � � � � � � � ��

&RU\OXV �VS� �� �� �� �� � � � � � � � � ��

$OQXV �VS� � �� �� � � � � � � � � � ��

-XJODQV �VS� � � � �� �� � � � � � � � ��

5RVDFHDH � � � �� �� � � � � � � � ��

5XPH[ �VS� � � � �� �� �� � � � � � � ��

%HWXOD �VS� � � �� �� �� � � � � � � � ��

%RUDJLQDFHDH � � � � � �� �� � � � � � ��

&XUXFLIHUDH � � � � � �� �� � � � � � ��

$LODQWKXV �VS� � � � � � � �� � � � � � ��

7LOLD �VS� � � � � � �� � � � � � � ��

&\SHUDFHDH � � � � � �� � � � � � � ��

$HVFXOXV �VS� � � � � � � �� � � � � � ��

6DQJLRVRUED �VS� � � � � � � �� � � � � � ��

)DEDFHDH � � � � � � � � � � � � ��

7DUD[DFXP �VS� � � � � � � � � � � � � ��

7KDOLFWUXP �VS� � � � � � � �� � � � � � ��

$VWHUDFHDH � � � � � � � � � � � � �

(FKLXP �VS� � � � � � � � � � � � � �

5XELDFHDH � � � � � � � � � � � � �

2OHDFHDH � � � � � � � � � � � � �

2VWU\D �VS� � � � � � � � � � � � � �

%HWXODFHDH � � � � � � � � � � � � �

%LOLQPH\HQ � � � �� � � �� � � � � � ��

723/$0 �� ���� ���� ����� ���� ���� ��� ���� ��� �� � �� �����



���

%XUVD� LOL� DWPRVIHULQGH� ����� \ÕOÕ� LoHULQGH� ��� D\OÕN� V�UHoWH� WRSODPGD� ��� ���� SROHQ�

VDSWDQPÕúWÕU�� 3ROHQ� DOOHUMHQOHULQGHQ� ��� WDNVRQ� DWPRVIHUGH����YH��]HUL� RODUDN� J|U�OP�úW�U�

�dL]HOJH� ������� 3ROHQ� DOOHUMHQOHULQGHQ� ��� WDNVRQ� %XUVD� DWPRVIHULQGH� ��¶� GHQ� D]� RODUDN�

VDSWDQPÕúWÕU��dL]HOJH�������

dL]HOJH��������2FDN������$UDOÕN������DUDVÕQGD�%XUVD�DWPRVIHULQGH����YH��]HUL�RODQ�SROHQ�
PLNWDUODUÕ�

7$.621/$5� <ÕOOÕN�SROHQ�PLNWDUÕ��P��� 2UDQ�����
&XSUHV��7D[D�� ������ ������
3LQXV�VS� ����� ������
4XHUFXV�VS� ����� ������
2OHD�VS� ����� �����
)DJXV�VS� ����� �����
)UD[LQXV�VS� ����� �����
3RDFHDH� ����� �����
$FHU�VS� ���� �����
$PEURVLD�VS�� ���� �����
3ODQWDJR�VS� ���� �����
0RUXV�VS� ���� �����



���

dL]HOJH� �������2FDN� �� ���$UDOÕN� ����� DUDVÕQGD�%XUVD� DWPRVIHULQGH���¶GHQ� D]� RODQ� SROHQ�
PLNWDUODUÕ�

7$.621/$5� <ÕOOÕN�SROHQ�PLNWDUÕ��P��� 2UDQ�����
$PDUDQWKDFHDH� ���� �����
/LJXVWUXP�VS� ���� �����
8UWLFDFHDH � ���� �����
3ODWDQXV�VS� ���� �����
$UWHPLVLD�VS� ���� �����
$SLDFHDH� ���� �����
+XPXOXV�VS� ���� �����
0\UWDFHDH� ���� �����
&DUSLQXV�VS� ���� �����
8OPXV�VS� ���� �����
&DVWDQHD�VS� ���� �����
/DELDWDH� ���� �����
(ULFDFHDH� ���� �����
0HUFXULDOLV�VS� ��� �����
$OQXV VS� ��� �����
;DQWLXP�VS� ��� �����
3LVWDFLD�VS� ��� �����
&RU\OXV�VS� ��� �����
-XJODQV�VS� ��� �����
5RVDFHDH� ��� �����
5XPH[�VS� ��� �����
%HWXOD�VS� ��� �����
%RUDJLQDFHDH� ��� �����
&XUXFLIHUDH� ��� �����
$LODQWKXV�VS� ��� �����
7LOLD�VS� ��� �����
&\SHUDFHDH� ��� �����
$HVFXOXV�VS� ��� �����
6DQJLRVRUED�VS� ��� �����
)DEDFHDH� ��� �����
7DUD[DFXP�VS� ��� �����
7KDOLFWUXP�VS� ��� �����
$VWHUDFHDH� �� �����
(FKLXP�VS� �� �����
5XELDFHDH� �� �����
2OHDFHDH� �� �����
2VWU\D�VS� �� �����
%HWXODFHDH� �� �����
%LOLQPH\HQ� ��� �����



���

ùHNLO������%XUVD�DWPRVIHULQGH�WHVSLW�HGLOHQ������\ÕOÕQD�DLW�DWPRVIHULN�SROHQOHULQ�DWNVRQODUD�
J|UH�GD÷ÕOÕPODUÕ��SROHQ�P���

9RO�PHWULN� \|QWHP� NXOODQÕODUDN� \DSÕODQ� EX� oDOÕúPDGD� \ÕO� LoHULVLQGH� |Oo�OHQ� WRSODP� SROHQ�

PLNWDUÕQÕQ������¶�QLQ�2OHD�VS��/��SROHQLQH�DLW�ROGX÷X�������¶�LQLQ�$PEURVLD�VS��/� SROHQLQH�

DLW�ROGX÷X��������¶VLQLQ�&XSUHVVDFHDH 5LFK��H[�%DUWO�� IDPLO\DVÕQGDQ�SROHQOHUH� DLW�ROGX÷X��

�����¶�QLQ�3RDFHDH�%DUQKDUW�IDPLO\DVÕQGDQ�SROHQOHUH�DLW�ROGX÷X�������¶�LQLQ�3ODQWDJR�VS��

/��SROHQLQH�DLW�ROGX÷X�EXOXQPXúWXU��ùHNLO�������

Ϭ ϮϬϬϬ ϰϬϬϬ ϲϬϬϬ ϴϬϬϬ ϭϬϬϬϬ ϭϮϬϬϬ

�ĞƚƵůĂĐĞĂĞ

KƐƚƌǇĂ�ƐƉ͘

�ƐƚĞƌĂĐĞĂĞ

&ĂďĂĐĞĂĞ

dŚĂůŝĐƚƌƵŵ�ƐƉ͘

^ĂŶŐŝŽƐŽƌďĂ�ƐƉ͘

dŝůŝĂ�ƐƉ͘

�ƵƌƵĐŝĨĞƌĂĞ

�ĞƚƵůĂ�ƐƉ͘

ZƵŵĞǆ�ƐƉ͘

:ƵŐůĂŶƐ�ƐƉ͘

WŝƐƚĂĐŝĂ�ƐƉ͘

DĞƌĐƵƌŝĂůŝƐ�ƐƉ͘

>ĂďŝĂƚĂĞ

hůŵƵƐ�ƐƉ͘

DǇƌƚĂĐĞĂĞ

�ƉŝĂĐĞĂĞ

WůĂƚĂŶƵƐ�ƐƉ͘

>ŝŐƵƐƚƌƵŵ�ƐƉ͘

DŽƌƵƐ�ƐƉ͘

�ŵďƌŽƐƐŝĂ�ƐƉ͘

WŽĂĐĞĂĞ

&ĂŐƵƐ�ƐƉ͘

YƵĞƌĐƵƐ�ƐƉ͘

�ƵƉƌĞƐͬ͘dĂǆĂ͘

WŽůĞŶͬŵϯ

WŽ
ůĞ
Ŷ

zŦůůŦŬ�dŽƉůĂŵ



���

ùHNLO� ����� %XUVD� DWPRVIHULQGH� J|U�OHQ�$PEURVLD� VS��� 2OHD� VS��� &XSUHVVDFHDH�� 3RDFHDH� YH�
3ODQWDJR�VS��SROHQOHULQLQ�\�]GHOLN�GD÷ÕOÕPODUÕ�

����3ULFN�7HVW�6RQXoODUÕ�

��2FDN����.DVÕP� ����� WDULKOHUL� DUDVÕQGD�%XUVD�8OXGD÷�hQLYHUVLWHVL� 7ÕS� )DN�OWHVL� dRFXN�

$OOHUML� /DERUDWXYDUÕ¶QD� DOOHUML� ú�SKHVL� LOH� EDúYXUXGD� EXOXQDQ� %XUVD� LOL� VÕQÕUODUÕ� LoHULVLQGH�

\DúDPDNWD� RODQ� ����� \DúODUÕ� DUDVÕQGD� RODQ� ���� ELUH\H� 637� X\JXODQGÕ�� ���� ELUH\LQ� SULFN�

WHVWWH� X\JXODQDQ� *UDVV� PL[� �'DFW\OLV� JORPHUDWD� /��� )HVWXFD� VS�� /��� /ROLXP� SHUHQQH�� /���

3KOHXP� SUDWHQVH� /��� 3RD� SUDWHQVLV� /����'DFW\OLV� JORPHUDWD� /��� /ROLXP� SHUHQQH� /��� 3RD�

SUDWHQVLV�/�� ��&\QDGRQ�GDFW\ORQ�/���7UHH�PL[��$OQXV�JOXWLQRVD�/���%HWXOD�YHUUXFRVD�(KUK���

&RU\OXV DYHOODQD�/����$OQXV�JOXWLQRVD�/���%HWXOD�YHUUXFRVD�(KUK���&RU\OXV�DYHOODQD�/���2OHD�

HXURSDHD�/���:HHG�PL[��$UWHPLVLD�YXOJDULV�/���$PDUDQWKDFHDH :ƵƐƐ͘��3DULHWDULD�RIILFLQDOLV�

/��� 3ODQWDJR� ODQFHRODWD� /���� $UWHPLVLD� YXOJDULV� /��� 3ODQWDJR� ODQFHRODWD� /��� 3DULHWDULD�

RIILFLQDOLV�/���-XQLSHUXV�DVKHL�-��%XFKKRO]��$PEURVLD�DUWHPLVLLIROLD�/��SROHQ�DOOHUMHQOHUGHQ�

HQ�D]�ELULQH�NDUúÕ�GX\DUOÕOÕ÷ÕQÕQ�YDU�ROGX÷X�J|]OHQPLúWLU��637�VRQXoODUÕ�GH÷HUOHQGLULOGL÷LQGH�

WHVW�\DSÕODQ�����KDVWDQÕQ����¶��QGH����������637�SR]LWLI�RODUDN�WHVSLW�HGLOPLúWLU�

Ϭй ϱй ϭϬй ϭϱй ϮϬй Ϯϱй ϯϬй ϯϱй

�ƵƉƌĞƐƐĂĐĞĂĞ

KůĞĂ�ƐƉ͘

WŽĂĐĞĂĞ

�ŵďƌŽƐŝĂ�ƐƉ͘

WůĂŶƚĂŐŽ�ƐƉ͘

й�WŽůĞŶ

ϮϬϭϳ



���

����KDVWDQÕQ����¶L�NÕ]����¶LQLQ�HUNHN�ROGX÷X�J|U�OG���$OOHUML�ú�SKHVL�LOH�EDúYXUXGD�EXOXQDQ�

���� NÕ]� KDVWDQÕQ� ��¶�Q�Q� SULFN� WHVW� VRQXFX� X\JXODQDQ� SDQHOGHQ� HQ� D]� ELULQH� NDUúÕ� SR]LWLI�

ROGX÷X�J|]OHQLUNHQ�EDúYXUXGD�EXOXQDQ����� HUNHN�KDVWDQÕQ����¶XQXQ�SULFN� WHVW� VRQXFXQXQ�

X\JXODQDQ�SDQHOGHQ�HQ�D]�ELULQH�NDUúÕ�SR]LWLI�ROGX÷X�J|]OHQPLúWLU���

ùHNLO������+DVWDODUÕQ�FLQVL\HW�\�]GHOHUL�

�ùHNLO������&LQVL\HWH�YH�WDNVRQODUD�J|UH�SROHQ�DOOHUMLVLQLQ�GD÷ÕOÕPÕ�

</�͖�ϲϰй

�Z<�<͖�ϳϲй

Ϭй

ϭϬй

ϮϬй

ϯϬй

ϰϬй

ϱϬй

ϲϬй

ϳϬй

ϴϬй

ϵϬй

ϭϬϬй

</� �Z<�<

,
ĂƐ
ƚĂ
ůĂ
ƌŦŶ

�Đ
ŝŶ
Ɛŝ
ǇĞ

ƚ�Ǉ
ƺǌ
ĚĞ

ůĞ
ƌŝ

3 ������

3 ������

3 ������
3 ������

3 ������



���

dDOÕúPD\D� NDWÕODQ� KDVWDODUGDQ� 637� SDQHOLQH� *UDVV� PL[� �'DFW\OLV� VS�� /��� )HVWXFD� VS�� /���

/ROLXP�VS� /���3KOHXP�VS��/���3RD�VS��/���DOOHUMHQL�X\JXODQDQ�����KDVWDGDQ����¶�Q�Q��2OHD�

HXURSDHD� DOOHUMHQL� X\JXODQDQ� ���� KDVWDGDQ� ��¶�Q�Q�� 3ODQWDJR� ODQFHRODWD� /�� DOOHUMHQL�

X\JXODQDQ� ���� KDVWDGDQ� ��¶VLQLQ�� &XSUHVVDFHDH� 5LFK�� H[� %DUWO�� DOOHUMHQL� X\JXODQDQ� ����

KDVWDGDQ���¶VÕQÕQ��$PEURVLD�DUWHPLVLLIROLD�/��DOOHUMHQL�X\JXODQDQ����KDVWDGDQ���¶VLQLQ�637�

VRQXFXQXQ�SR]LWLI�ROGX÷X�J|]OHQPLúWLU��dL]HOJH�������

dL]HOJH������$OOHUMHQOHULQ�X\JXODQGÕ÷Õ�KDVWD�VD\ÕVÕ�

$OOHUMHQ� 7RSODP�8\JXODQDQ�+DVWD�
6D\ÕVÕ�

3R]LWLI�+DVWD�6D\ÕVÕ�

*UDVV�PL[� ���� ����

2OHD�HXURSDHD� ���� ���

3ODQWDJR�ODQFHRODWD� ���� ���

&XSUHVVDFHDH� ���� ���

$PEURVLD�DUWHPLVLLIROLD� ��� ���

637�SDQHOLQGH�*UDVV�PL[��2OHD�HXURSDHD�/���3ODQWDJR�ODQFHRODWD�/���&XSUHVVDFHDH 5LFK��H[�

%DUWO��� $PEURVLD� DUWHPLVLLIROLD� /�� DOOHUMHQOHULQLQ� ELUOLNWH� X\JXODQGÕ÷Õ� ��� KDVWDQÕQ� �¶VÕQGD�

X\JXODQDQ�EX���DOOHUMHQLQGH�SULFN�WHVW�VRQXFXQXQ�SR]LWLI�ROGX÷X�J|]OHQPLúWLU��637�SDQHOLQGH�

*UDVV� PL[�� 2OHD� HXURSDHD� /��� 3ODQWDJR� ODQFHRODWD� /��� &XSUHVVDFHDH 5LFK�� H[� %DUWO��

DOOHUMHQOHULQLQ�ELUOLNWH�X\JXODQGÕ÷Õ�����KDVWDQÕQ���¶LQGH�X\JXODQDQ�EX��� DOOHUMHQLQGH�SULFN�

WHVW� VRQXFXQXQ� SR]LWLI� ROGX÷X� J|]OHQPLúWLU�� 637� SDQHOLQGH�*UDVV�PL[��2OHD� HXURSDHD�/���

3ODQWDJR� ODQFHRODWD�/��DOOHUMHQOHULQLQ�ELUOLNWH�X\JXODQGÕ÷Õ�����KDVWDQÕQ���¶LQGH�X\JXODQDQ�

EX� �� DOOHUMHQLQGH� SULFN� WHVW� VRQXFXQXQ� SR]LWLI� ROGX÷X� J|]OHQPLúWLU�� 637� SDQHOLQGH� *UDVV�

PL[��2OHD�HXURSDHD�/� DOOHUMHQOHULQLQ�ELUOLNWH�X\JXODQGÕ÷Õ�����KDVWDQÕQ���¶�QGH�X\JXODQDQ�

EX���DOOHUMHQLQGH�637�VRQXFXQXQ�SR]LWLI�ROGX÷X�J|]OHQPLúWLU��dL]HOJH�������



���

dL]HOJH������637�X\JXODQDQ�KDVWDODUÕQ�X\JXODQDQ�DOOHUMHQH�J|UH�GD÷ÕOÕPÕ�

8\JXODQDQ�$OOHUMHQ� 8\JXODQDQ�
+DVWD�
6D\ÕVÕ�

3R]LWLI�
+DVWD�
6D\ÕVÕ�

*UDVV�PL[�2OHD�HXURSDHD�3ODQWDJR�ODQFHRODWD���&XSUHVVDFHDH�
$PEURVLD�DUWHPLVLLIROLD

��� ��

*UDVV�PL[�2OHD�HXURSDHD�3ODQWDJR�ODQFHRODWD�&XSUHVVDFHDH� ���� ���

*UDVV�PL[�2OHD�HXURSDHD�3ODQWDJR�ODQFHRODWD ���� ���

*UDVV�PL[�2OHD�HXURSDHD ���� ���

*UDVV�PL[� ���� ����

7HVW� \DSÕODQ� W�P� KDVWDODU� \DúODUÕQD� J|UH� VÕUDODQGÕUÕOGÕ�� $OOHUML� UHDNVL\RQXQ� ������ \Dú�

DUDVÕQGD�GDKD�VÕN�ROGX÷X�J|U�OG����ùHNLO�������

ùHNLO������<Dú�GD÷ÕOÕPÕQD�J|UH�637�����YH�,J(�����VRQXoODUÕQÕQ�GH÷HUOHQGLULOPHVL

637�X\JXODPD�HVQDVÕQGD�KDVWDODU�KDNNÕQGD�ELOJL�DOPDN�LoLQ�X\JXODQDQ�DQNHWWH�KLVVHWWLNOHUL�

UDKDWVÕ]OÕNODUÕQ�oR÷XQOXNOD�KDSúÕUPD��|NV�UPH��EXUXQ�DNÕQWÕVÕ�\D�GD�WÕNDQPDVÕQD�HúOLN�HGHQ�

QHIHV�]RUOX÷X�\|Q�QGH�ROGX÷X�EX�UDKDWVÕ]OÕNODUÕ�WDNLEHQ�J|]OHUGH�NDúÕQPD�YH�DUDOÕNOÕ�RODUDN�

J|]OHUGH� úLúPH� J|U�OG�÷��� GHUL� UHDNWLYLWHVL� RODUDN� NÕ]DUÕNOÕN� YH� NDúÕQPDGDQ� KDVWDODUÕQ�

PX]GDULS�ROGX÷X�|÷UHQLOPLúWLU��

3 ������

3 �����
3 ������

3 ������

3 ������



���

637¶�GH�X\JXODQDQ�SROHQ�DOOHUMHQOHULQGHQ�HQ�D]�ELULQH�NDUúÕ�GX\DUOÕOÕ÷Õ�ROGX÷X�WHVSLW�HGLOHQ�
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DWRSLN�GHUPDWLW����¶LQH�LVH�DOOHUML�WDQÕVÕ�NRQXOPXúWXU��ùHNLO�������
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����7RWDO�,J(�7HVWL�6RQXoODUÕ�

��2FDN������.DVÕP������WDULKOHUL�DUDVÕQGD�%XUVD�8OXGD÷�hQLYHUVLWHVL�7ÕS�)DN�OWHVL�dRFXN�

$OOHUML� /DERUDWXYDUÕ¶QD� DOOHUML� ú�SKHVL� LOH� EDúYXUXGD� EXOXQDQ� %XUVD� LOL� VÕQÕUODUÕ� LoHULVLQGH�

\DúDPDNWD� RODQ� ����� \DúODUÕ� DUDVÕQGD� RODQ� ���� ELUH\H� WRWDO� ,J(� WHVWL� X\JXODQPÕúWÕU��

+DVWDODUGDQ����¶VLQLQ�WRWDO�,J(¶VL�SR]LWLI�LNHQ���¶XQXQ�QHJDWLI�EXOXQPXúWXU��ùHNLO������

ùHNLO������%XUVD 8OXGD÷�hQLYHUVLWHVL dRFXN�$OOHUML�/DERUDWXYDUÕQD�JHOHQ�KDVWDODUD�DLW�RODQ�
YH�oDOÕúPD�V�UHVL�ER\XQFD�DOÕQDQ�7RWDO�,J(�WHVWL�VRQXoODUÕQÕQ�����YH�����RODUDN�GD÷ÕOÕPÕ�

dDOÕúPD\D� GDKLO� RODQ� ���� KDVWDQÕQGD� 637� SDQHOLQH� *UDVV� PL[� DOOHUMHQL� HNOHQPLúWLU��

+DVWDODUÕQ����¶�VLQLQ�KHP�637�VRQXFX�KHPGH�WRWDO�,J(�WHVWL�VRQXFX�SR]LWLI�EXOXQPXúWXU�����

KDVWDQÕQ� *UDVV� PL[� DOOHUMHQL� LoLQ� 637� VRQXFX� SR]LWLI� LNHQ� WRWDO� ,J(� WHVWL� VRQXFX� QHJDWLI�

RODUDN� EXOXQPXúWXU�� ��� KDVWDQÕQ� 637� VRQXFX� *UDVV� PL[� DOOHUMHQL� LoLQ� QHJDWLI� LNHQ� WRWDO�

,J(¶VL�SR]LWLI�EXOXQPXúWXU���
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�GHOPH��WHVWL�ú�KHOL�LNHQ�WRWDO�,J(�WHVWL�VRQXFX�SR]LWLIWLU����KDVWDQÕQ�$PEURVLD�DUWHPLVLLIROLD

ϭϴϳ

ϵϵ

Ϭ ϱϬ ϭϬϬ ϭϱϬ ϮϬϬ

WŽǌŝƚŝĨ�,ĂƐƚĂ�^ĂǇŦƐŦ

EĞŐĂƚŝĨ�,ĂƐƚĂ�^ĂǇŦƐŦ

dŽƚĂů�/Ő�



���

/�� LoLQ�637� ú�KHOL� LNHQ� WRWDO� ,J(� WHVWL� VRQXFX� QHJDWLI� RODUDN� EXOXQPXúWXU��7RSODPGD�637�

ú�SKHOL�RODQ�EX����KDVWDQÕQ�HQ�D]���IDUNOÕ�DOOHUMHQH�NDUúÕ�637�SR]LWLI�RODUDN�EXOXQPXúWXU��

dDOÕúPD\D� GDKLO� HGLOHQ� ���� KDVWD\D�&XSUHVVDFHDH� IDPLO\DVÕQD� DLW� RODQ� -XQLSHUXV� DVKHL� -��

%XFKKRO]� SROHQ� DOOHUMHQL� 637� SDQHOLQH� HNOHQPLú� KHPGH� EX� KDVWDODUD� WRWDO� ,J(� WHVWL�

X\JXODQPÕúWÕU�����KDVWDQÕQ�-XQLSHUXV�DVKHL�-��%XFKKRO]�DOOHUMHQL�LoLQ�KHP�637�KHPGH�WRWDO�

,J(�WHVWL�SR]LWLI�RODUDN�EXOXQPXúWXU����KDVWDQÕQ�-XQLSHUXV�DVKHL�LoLQ�637�VRQXFX�SR]LWLI�LNHQ�

WRWDO�,J(�WHVWL�VRQXFX�QHJDWLI�RODUDN�EXOXQPXúWXU����KDVWDQÕQ�637�VRQXFX�-XQLSHUXV�DVKHL�-��

%XFKKRO]�LoLQ�ú�SKHOL�LNHQ�WRWDO�,J(�WHVWL�VRQXFX�SR]LWLIWLU������KDVWDQÕQ�-XQLSHUXV�DVKHL�-��

%XFKKRO]�LoLQ�637�QHJDWLI�LNHQ�WRWDO�,J(�WHVWL�VRQXFX�SR]LWLI�EXOXQPXúWXU��

dDOÕúPD\D�GDKLO�HGLOHQ����KDVWD\D�KHP�$PEURVLD�DUWHPLVLLIROLD�/��DOOHUMHQL�KHPGH�-XQLSHUXV�

DVKHL�-��%XFKKRO]�DOOHUMHQL�637�SDQHOLQGH�HNOHQPLú��D\UÕFD�WRWDO� ,J(�WHVWLGH�X\JXODQPÕúWÕU��

%X� KDVWDODUGDQ� �¶XQXQ� 637� VRQXFX� LNL� DOOHUMHQ� LoLQGH� SR]LWLI� EXOXQXUNHQ� WRWDO� ,J(� WHVWL�

VRQXFXoODUÕGD�SR]LWLI�EXOXQPXúWXU��

dDOÕúPD\D�GDKLO�HGLOHQ�����KDVWDQÕQ�KHP�637�SDQHOLQH�2OHD�HXURSDHD�/��HNOHQPLú�KHPGH�

WRWDO� ,J(� WHVWL� X\JXODQPÕúWÕU�� %X� KDVWDODUGDQ� ��� WDQHVLQLQ�2OHD� HXURSDHD�/�� DOOHUMHQL� LoLQ�

637�YH�WRWDO�,J(�WHVWL�SR]LWLI�RODUDN�EXOXQPXúWXU����KDVWDQÕQ�SULFN�WHVWLQGH�2OHD�HXURSDHD�/��

DOOHUMHQL�SR]LWLI�EXOXQXUNHQ� WRWDO� ,J(� WHVW� VRQXFX�QHJDWLI�RODUDN�EXOXQPXúWXU������KDVWDQÕQ�

2OHD�HXURSDHD�/��DOOHUMHQL�LoLQ�637�VRQXFX�QHJDWLI�LNHQ�WRWDO�,J(�WHVW�VRQXFX�SR]LWLI�RODUDN�

EXOXQPXúWXU�����KDVWDQÕQ�KHP�2OHD�HXURSDHD�/��DOOHUMHQL�LoLQ�637�VRQXFX�KHPGH�WRWDO�,J(�

VRQXFX�QHJDWLI�RODUDN�EXOXQPXúWXU�����KDVWDQÕQ�2OHD�HXURSDHD�/��DOOHUMHQL�LoLQ�637�VRQXFX�

ú�SKHOL� WRWDO� ,J(� WHVWL� VRQXFX� SR]LWLI� RODUDN� EXOXQPXúWXU�� �� KDVWDQÕQ� 2OHD� HXURSDHD� /�

DOOHUMHQL� LoLQ�637�VRQXFX�ú�SKHOL� LNHQ� WRWDO� ,J(� WHVWL� VRQXFX�QHJDWLIWLU�� IDNDW�EX�KDVWDODUÕQ�

637� VRQXoODUÕQGD� HQ� D]� �� IDUNOÕ� SROHQ� DOOHUMHQLQH� NDUúÕ� SR]LWLIOLN� PHYFXW� ROGX÷X�

EXOXQPXúWXU���

dDOÕúPD\D� GDKLO� HGLOHQ� ���� KDVWDQÕQ� KHP� 637� SDQHOLQH� 3ODQWDJR� ODQFHRODWD� /�DOOHUMHQL�

HNOHQPLú� KHPGH� EX� KDVWDODUD� WRWDO� ,J(� WHVWL� X\JXODQPÕúWÕU�� %X� KDVWDODUGDQ� ��� WDQHVLQLQ�

3ODQWDJR� ODQFHRODWD�/�� DOOHUMHQL� LoLQ� 637� VRQXFX� YH� WRWDO� ,J(� WHVWL� VRQXFX� SR]LWLI� RODUDN�

EXOXQPXúWXU�����KDVWDQÕQ�3ODQWDJR�ODQFHRODWD�/��DOOHUMHQL�LoLQ�GHUL�SULFN��GHOPH��WHVWL�SR]LWLI�

LNHQ�WRWDO� ,J(�WHVWL�VRQXFX�QHJDWLI�RODUDN�EXOXQPXúWXU�����KDVWDQÕQ�3ODQWDJR�ODQFHRODWD�/��

DOOHUMHQL� LoLQ� 637� VRQXFX� ú�SKHOL� EXOXQXUNHQ� WRWDO� ,J(� WHVWL� VRQXFX� SR]LWLIWLU�� �� KDVWDQÕQ�
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3ODQWDJR�ODQFHRODWD�/��DOOHUMHQL�LoLQ�637�VRQXFX�ú�SKHOL�LNHQ�WRWDO�,J(�WHVWL�VRQXFX�QHJDWLI�

RODUDN� EXOXQPXúWXU�� IDNDW� EX� KDVWDODUÕQ� SULFN� WHVW� VRQXoODUÕ� HQ� D]� �� IDUNOÕ� DOOHUUMHQ� LoLQ�

SR]LWLI� RODUDN� EXOXQPXúWXU�� ��� KDVWDQÕQ�3ODQWDJR� ODQFHRODWD�/�� DOOHUMHQL� LoLQ� 637� QHJDWLI�

LNHQ� WRWDO� ,J(� WHVWL� VRQXFX�SR]LWLI�RODUDN�EXOXQPXúWXU�����KDVWDQÕQ�3ODQWDJR� ODQFHRODWD�/��

DOOHUMHQL�LoLQ�637�YH�WRWDO�,J(�WHVWL�VRQXFX�QHJDWLI�RODUDN�EXOXQPXúWXU��

dDOÕúPD�JUXEXQGD�����KDVWD\D�637�X\JXODQÕUNHQ�EX�KDVWD�JUXEX�LoLQGHQ����¶�VÕQD�WRWDO�,J(�

WVHWL�X\JXODQPÕúWÕU������KDVWDQÕQ����¶�Q�Q�637�SDQHOLQGHNL�DOOHUMHQOHUGHQ�HQ�D]�EÕUÕQH�NDUúÕ�

DOOHUMLVL�YDUNHQ�WRWDO�,J(�WHVWL�X\JXODQDQ�����KDVWDQÕQ����¶VLQLQ�VRQXFX�SR]LWLI�EXOXQPXúWXU��

637�SR]LWLI�RODQ�����KDVWDQÕQ����¶LQH�WRWDO�,J(�WHVWL�X\JXODQPÕúWÕU��8\JXODQDQ�����KDVWDQÕQ�

���¶� LQLQ� WRWDO� ,J(� WHVWL� SR]LWLI� EXOXQXUNHQ� ��¶�Q�Q� QHJDWLI� EXOXQPXúWXU�� 637� QHJDWLI�

EXOXQDQ� ��� KDVWDQÕQ� ��¶LQH� WRWDO� ,J(� WHVWL� X\JXODQPÕúWÕU�� %X� KDVWDODUÕQ� ��¶XQXQ� WRWDO� ,J(�

WHVWL�SR]LWLI�RODUDN�EXOXQPXúWXU����

dL]HOJH� �����%XUVD�8OXGD÷�hQLYHUVLWHVL�dRFXN�$OOHUML� /DERUDWXYDUÕ� 637�YH� WRWDO� ,J(� WHVWL�
VRQXoODUÕ
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ùHNLO�������637�*UDVV�PL[�SROHQ�DOOHUMHQL�LoLQ�SR]LWLI�YH�WRWDO�,J(�WHVWL�SR]LWLI�KDVWD�VD\ÕODUÕ�

ùHNLO�������637�2OHDFHDH SROHQ�DOOHUMHQL�LoLQ�SR]LWLI�YH�WRWDO�,J(�WHVWL�SR]LWLI�KDVWD�VD\ÕODUÕ�
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ùHNLO�������637�3ODQWDJR�VS��SROHQ�DOOHUMHQL�LoLQ�SR]LWLI�YH�WRWDO�,J(�WHVWL�SR]LWLI�KDVWD�
VD\ÕODUÕ�
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VD\ÕODUÕ�
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ùHNLO�������637�$PEURVLD�VS��SROHQ�DOOHUMHQL�LoLQ�SR]LWLI�YH�WRWDO�,J(�WHVWL�SR]LWLI�KDVWD�
VD\ÕODUÕ�
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ùHNLO�������%XUVD�8OXGD÷�hQLYHUVLWHVL�dRFXN�$OOHUML�3ROLNOLQL÷LQH�EDúYXUDQ�KDVWDODUGDQ�637�
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ùHNLO�������3ROHQ�W�U�QH�J|UH�637�����YH�,J(�����KDVWD�VD\ÕVÕ�
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����øVWDWLNVHO�2ODUDN�9HULOHULQ�.DUúÕODúWÕUÕOPDVÕ�

&LQVL\HWOHU� DUDVÕQGDNL� GH÷LúNHQOHULQ� DQDOL]LQGH� ED÷ÕPVÕ]� |UQHNOHP� 7� WHVWL� NXOODQÕOPÕúWÕU��

���¶�OLN�J�YHQ�DUDOÕ÷Õ�X\JXODQPÕúWÕU��

+DVWDODUD� DLW� 637� YHULOHULQH� X\JXODQDQ� LVWDWLVWLNVHO� DQDOL]� VRQXoODUÕQD� J|UH� $PEURVLD� VS��

�3 �������� 3ODQWDJR� VS�� �3 ������� YH� 2OHD� VS�� �3 ������� SROHQ� DOOHUMLOHUL� LoLQ� FLQVL\HW�

DoÕVÕQGDQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUN� EXOXQPDPÕúWÕU� �S!������� *UDVV� PL[� SROHQ�

DOOHUMLVL��3 �������FLQVL\HW�LOH�SR]LWLI�ELU�LOLúNL�J|VWHUPLúWLU��S��������

<Dú� JUXSODUÕ� �JUXS� ��� ���� \Dú� DUDVÕ�� JUXS� ��� ������ \Dú� DUDVÕ�� DUDVÕQGDNL� GH÷LúNHQOHULQ�

DQDOL]LQGH�ED÷ÕPVÕ]�|UQHNOHP�7�WHVWL�NXOODQÕOPÕúWÕU�����¶�OLN�J�YHQ�DUDOÕ÷Õ�X\JXODQPÕúWÕU��

+DVWDODUD� DLW� 637� YHULOHULQH� X\JXODQDQ� LVWDWLVWLNVHO� DQDOL]� VRQXoODUÕQD� J|UH� $PEURVLD� VS��

�S �������� &XSUHVVDFHDH� �S ������� SROHQ� DOOHUMLOHUL� LoLQ� \Dú� DoÕVÕQGDQ� LVWDWLVWLNVHO� RODUDN�

DQODPOÕ� ELU� IDUN� EXOXQPDPÕúWÕU� �S!������� �*UDVV�PL[� �S �������� 3ODQWDJR� VS�� �S ������ YH�

2OHD�VS����������SROHQ�DOOHUMLOHUL�\Dú�LOH�SR]LWLI�LOLúNL�J|VWHUPLúWLU��S���������

6SHDUPDQ� QRQSDUDPHWULN� NRUHODV\RQ� DQDOL]LQGH� D\ODUD� J|UH� SROLNOLQL÷H� EDúYXUDQ� WRWDO� ,J(�

WHVWL� ���� KDVWD� VD\ÕVÕ� LOH� DWPRVIHUGHNL� WRSODP� SROHQ� \�N�� DUDVÕQGD� �U ������� RUWD� úLGGHWWH�

NRUHODV\RQ� J|VWHUPLúWLU�� $\ODUD� J|UH� SROLNOLQL÷H� EDúYXUDQ� WRWDO� ,J(� WHVWL� ���� KDVWD� VD\ÕVÕ�

VD\ÕVÕ� LOH� DWPRVIHUGHNL� WRSODP� SROHQ� \�N�� DUDVÕQGD� �S ������� QHJDWLI� NRUHODV\RQ�

EXOXQPXúWXU��S!������

6SHDUPDQ� QRQSDUDPHWULN� NRUHODV\RQ� DQDOL]LQGH� D\ODUD� J|UH� SROLNOLQL÷H� EDúYXUDQ� 637� ����

KDVWD� VD\ÕVÕ� LOH� DWPRVIHUGHNL� WRSODP� SROHQ� \�N�� DUDVÕQGD� �U ������� ]D\ÕI� NRUHODV\RQ�

J|VWHUPLúWLU��$\ODUD�J|UH�SROLNOLQL÷H�EDúYXUDQ�637�����KDVWD�VD\ÕVÕ�LOH�DWPRVIHUGHNL�WRSODP�

SROHQ�\�N��DUDVÕQGD��S �������QHJDWLI�NRUHODV\RQ�EXOXQPXúWXU��S!������

6SHDUPDQ�QRQSDUDPHWULN�NRUHODV\RQ�DQDOL]LQGH�D\ODUD�J|UH�SROLNOLQL÷H�EDúYXUDQ�KDVWD�VD\ÕVÕ�

LOH� DWPRVIHUGHNL� WRSODP� SROHQ� \�N�� DUDVÕQGD� �U ������� \�NVHN� NRUHODV\RQ� J|VWHUPLúWLU��

$\ODUD�J|UH�SROLNOLQL÷H�EDúYXUDQ�KDVWD�VD\ÕVÕ� LOH�DWPRVIHUGHNL� WRSODP�SROHQ�\�N��DUDVÕQGD�

SR]LWLI�NRUHODV\RQ��S �������EXOXQPXúWXU��S��������
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%XUVD� 0DUPDUD� YH� (JH� E|OJHOHUL� DUDVÕQGD� ELU� JHoLú� DODQÕQGD� \HU� DOPDNWDGÕU�� .DUPDúÕN�

ELU�LNOLP� \DSÕVÕ� J|VWHUPHNWHGLU�� .X]H\� NHVLPLQGH� $NGHQL]� LNOLPLQLQ� 0DUPDUD�

NÕ\ÕODUÕQD�|]J��WLSL� HWNLOL� ROXUNHQ� J�QH\� YH� Lo� NHVLPOHULQGH� øoEDWÕ� $QDGROX¶QXQ� NDUDVDO�

LNOLPL�J|U�OPHNWHGLU��

%|OJHOHUH�J|UH�SROHQ�DQDOL]L�\DSÕOGÕ÷ÕQGD�HQ�ID]OD�SROHQH�VDKLS�WDNVRQODU��0DUPDUD�%|OJHVL¶�

QGH�HUNHQ�øONEDKDU�G|QHPLQGH�&XSUHVVDFHDH��)UD[LQXV�VS���8OPXV�VS����&RU\OXV�VS���LONEDKDU�

G|QHPLQGH� 3ODWDQXV� VS��� 4XHUFXV� VS��� *UDPLQHDH�� 2OHD� VS��� \D]� G|QHPLQGH� 2OHD� VS���

*UDPLQHDH��&DVWDQHD�VS���&KHQRSRGLDFHDH��VRQEDKDU�G|QHPLQGH�*UDPLQHDH��$UWHPLVLD�VS���

&KHQRSRGLDFHDH�$PDUDQWKDFHDH��;DQWKLXP� VS�� YH�$PEURVLD� VS�� ROGX÷X� J|U�OP�úW�U�� (JH�

%|OJHVL¶� QGH� HUNHQ� øONEDKDU� G|QHPLQGH� &XSUHVVDFHDH�� )UD[LQXV� VS���8OPXV� VS��� LONEDKDU�

G|QHPLQGH� &XSUHVVDFHDH�� 3LQXV� VS��� *UDPLQHDH�� 0RUXV� VS��� \D]� G|QHPLQGH� 3LQXV� VS���

*UDPLQHDH��2OHDFHDH��$UWHPLVLD�VS���&KHQRSRGLDFHDH�$PDUDQWKDFHDH��VRQEDKDU�G|QHPLQGH�

*UDPLQHDH��&KHQRSRGLDFHDH�$PDUDQWKDFHDH��&HGUXV�VS��ROGX÷X�WHVSLW�HGLOPLúWLU��%ÕoDNoÕ�YH�

DUN����������

dDOÕúPDPÕ]GD� %XUVD� LOLQGH� �� 2FDN� �� ��� $UDOÕN� ����� WDULKOHUL� DUDVÕQGD� ��� ���� SROHQ�

WDQHVL�P�� WHVSLW� HGLOGL�� 7HVSLW� HGLOHQ� SROHQ� WDNVRQODUÕQÕQ������� QLQ�2OHD� VS�� /�� SROHQOHUL��

�����¶� LQLQ� $PEURVLD� VS�� /�� SROHQL�� ������¶VLQLQ� &XSUHVVDFHDH 5LFK�� H[� %DUWO��

IDPLO\DVÕQGDQ�SROHQOHU�������¶�QLQ�3RDFHDH� IDPLO\DVÕQGDQ�SROHQOHU�������¶� LQLQ�3ODQWDJR�

VS��/� SROHQL�ROXúWXUPDNWDGÕU��

2OHD�VS��/�¶�\D�DLW�SROHQOHU�HQ�ID]OD�0D\ÕV�+D]LUDQ�G|QHPLQGH��$PEURVLD�VS��/��SROHQL�HQ�

ID]OD� $÷XVWRV�(\O�O� G|QHPLQGH�� &XSUHVVDFHDH 5LFK�� H[� %DUWO�� IDPLO\DVÕQGDQ� SROHQOHU� HQ�

ID]OD� ùXEDW�1LVDQ� DUDVÕ� G|QHPGH�� 3RDFHDH� IDPLO\DVÕQGDQ� SROHQOHU� HQ� ID]OD�1LVDQ�$÷XVWRV�

DUDVÕ�G|QHPGH��3ODQWDJR�VS��/��SROHQL�LVH�HQ�ID]OD�0D\ÕV�+D]LUDQ�G|QHPLQGH�ND\GHGLOPLúWLU��

dDOÕúPDPÕ]GD�SROHQ�SLN�VHYL\HVL��$PEURVLD�VS��/��LoLQ����$÷XVWRV��2OHDFHDH�IDPLO\DVÕQGDQ�

2OHD� VS��/�� LoLQ���+D]LUDQ��3RDFHDH� IDPLO\DVÕQGDQ�SROHQOHU� LoLQ����+D]LUDQ��&XSUHVVDFHDH�

5LFK��H[�%DUWO�IDPLO\DVÕQD�DLW�SROHQOHU� LoLQ���0DUW��3ODQWDJR� VS��/�� LoLQ����+D]LUDQ�RODUDN�

WHVSLW�HGLOPLúWLU���
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3ROLQR]LVOL� SRS�ODV\RQGD� HQ� VÕN� J|U�OHQ� VHPSWRPODU� �VW� VROXQXP� \ROX� UDKDWVÕ]OÕNODUÕGÕU�

�'tD]�GH�OD *XDUGLD�YH�DUN����������

%X� WH]�oDOÕúPDVÕQGD��%XUVD�8OXGD÷�hQLYHUVLWHVL�7ÕS�)DN�OWHVL�dRFXN�$OOHUML�/DERUDWXYDUÕ¶�

QD�DOOHUML�ú�SKHVL�LOH�EDúYXUXGD�EXOXQDQ�KDVWDODUÕQ�EDúYXUX�DQÕQGDNL�úLND\HW�úLGGHWL�VÕUDVÕ\OD�

EXUXQ�DNÕQWÕVÕ��EXUXQ�WÕNDQÕNOÕ÷Õ��EXUXQ�NDúÕQWÕVÕ�YH�KDSúÕUÕN�RODUDN�VDSWDQPÕúWÕU��

$PEURVLD� VS�� KHU� QH� NDGDU� G�Q\D� oDSÕQGD� ��� NDGDU� W�UH� VDKLS� ROVD� GD�� $YUXSD
GD� YH�

$PHULND
�QÕQ�NX]H\GR÷XVXQGD�\D\JÕQODúDQ�W�U��$PEURVLD�DUWHPLVLLIROLD¶�GÕU��$PEURVLD�VS���

\LUPLQFL�\�]\ÕOÕQ�EDúÕQGD�$YUXSD
GD�YH�%DONDQ�E|OJHVLQGH��)UDQVD�YH�øWDO\D
�QÕQ�NX]H\LQGHNL�

5K{QH� YDGLVLQGH� E�\�N� RUDQGD� LVWLOD� HGLOPLú� E|OJHOHU� ROXúWXUGX��$PEURVLD� VS�� ELWNLOHUL� LOH�

HQIHNWH� RODQ� E|OJHOHUGH� $PEURVLD� VS�� SROHQL�� E�\�N� SROHQ� DOOHUMHQL� RODUDN� NDEXO� HGLOLU�

�9LWiQ\L� YH� DUN�� ������� $YUXSD
GD� $PEURVLD� VS�� VHQVLWL]DV\RQXQXQ� \D\JÕQOÕ÷Õ� �]HULQH�

\DSÕODQ�VRQ�oDOÕúPDODU�DUWDQ�ELU�H÷LOLPL�J|VWHUPHNWHGLU� �%XUEDFK�YH�DUN��������� �$PEURVLD�

VS�� /�� �ONHPL]LGH� LVWLOD� HWPH\H� EDúODPÕú� ELU� W�U� RODUDN� WHKGLW� ROXúWXUPD\D� EDúODPÕúWÕU��

%LWNLQLQ� NHQGLVL� J|]OHQPHVHGH�%XUVD� DWPRVIHULQGH� GH�$÷XVWRV�(\O�O� G|QHPLQGH� SROHQOHUL�

J|]OHQPHNWHGLU��

$PEURVLD� VS�� /�� SROHQ� PLNWDUÕQÕQ� HQ� ID]OD� J|U�OG�÷�� $÷XVWRV� D\ÕQGD� dRFXN� $OOHUML�

/DERUDWXYDUÕQGD�oDOÕúPD\D�NDWÕODQ����DOOHUML�KDVWDVÕQÕQ�GHUL�SULFN��GHOPH��WHVWL�VRQXFX��¶�VL�

$PEURVLD�VS��/��3ROHQ�DOHUMHQLQH�SR]LWLI�LNHQ���KDVWDQÕQ�VRQXFX�ú�SKHOL�RODUDN�EXOXQPXúWXU��

7DNLS� HGHQ� (\O�O� D\ÕQGD� oDOÕúPD\D� NDWÕODQ� ��� DOOHUML� KDVWDVÕQÕQ� GHUL� SULFN� �GHOPH�� WHVWL�

VRQXFX� �¶VL� $PEURVLD� VS�� /�� 3ROHQ� DOHUMHQLQH� SR]LWLI� LNHQ� �¶� VL� $PEURVLD� VS�� /�� 3ROHQ�

DOOHUMHQLQH�NDUúÕ�ú�SKHOL�RODUDN�EXOXQPXúWXU��

%X�oDOÕúPDGD�&XSUHVVDFHDH�5LFK��H[�%DUWO��SROOHQ�DOOHUMHQL�KDVWDODUÕQ�WHVW�SDQHOLQH����ùXEDW�

����� WDULKLQGHQ� LWLEDUHQ� HNOHQPLú� YH� oDOÕúPD\D� GDKLO� HGLOHQ� ���� KDVWDQÕQ� ���¶VÕQD�

X\JXODQPÕúWÕU��3ROHQ�DOOHUMHQOHUL� LoLQ�\�]GHOLN�GLOLPOHU�J|]|Q�QH�DOÕQGÕ÷ÕQGD�W�P�KDVWDODUD�

|]HQOH� X\JXODQPDVÕ� JHUoHNOHúPLú� ROPD� LKWLPDOL� G�ú�Q�OG�÷�QGH� GDKD� YHULPOL� VRQXoODU�

DOÕQDELOHFH÷L�G�ú�OPHNWHGLU��

$WPRVIHULN� SROHQOHUGH� DOOHUMLN� UHDNVL\RQD� QHGHQ� RODQ� PDM|U� DOOHUMHQOHU� KHP� DLW� ROGXNODUÕ�

IDPLO\DODUGDNL� GL÷HU� W�UOHULQ� SROHQOHULQGHNL� DOOHUMHQ� PROHN�OOHUOH�� KHP� GH� GL÷HU�

IDPLO\DODUGDNL� DWPRVIHULN�SROHQOHULQ�PDM|U� DOOHUMHQOHUL� LOH�� YH�ELWNL� N|NHQOL� \L\HFHNOHUH� DLW�



���

DOOHUMHQ� PROHN�OOHUOH� DUDODUÕQGDNL� PROHN�OHU� EHQ]HUOLNOHU� QHGHQL\OH� ³oDSUD]� UHDNVL\RQ´�

PH\GDQD�JHWLUPHNWHGLUOHU��

$PEURVLD DUWHPLVLLIROLD� YH� $UWHPLVLD YXOJDULV� SROHQOHUL� $UWHPLVLD YXOJDULV� SROHQL� PDM|U�

DOOHUMHQL� $UW� Y�� DUDVÕQGD� ELU� GL]L� oDSUD]� UHDNVL\RQ� LKWLYD� HWPHNWHGLU�� dLPHQ� SROHQL�

DOOHUMHQOHUL� LOH� $PEURVLD� DUWHPLVLLIROLD� DUDVÕQGD� J�oO�� oDSUD]� UHDNVL\RQODU� J|]OHQPLúWLU��

$PEURVLD�DUWHPLVLLIROLD¶�QÕQ�\HQL�ELU�DOOHUMHQL�RODQ�$PE�D����$UWHPLVLD�YXOJDULV¶�WHNL�$UW�Y���

LOH� KRPRORJ� ROGX÷X� LoLQ� KDVWDODUGD� oDSUD]� UHDNVL\RQD� QHGHQ� ROGX÷X� WDUWÕúÕOPDNWDGÕU�

�3RSHVFX�YH�DUN���������øVSDQ\D¶�GD�3ODWDQXV�DFHULIROLD�LOH�IÕQGÕN�YH�PX]�KHP�GH�3ODWDQXV�

RFFLGHQWDOLV�YH�$UWHPLVLD�YXOJDULV�SROHQOHUL�DUDVÕQGD�FLGGL�ELU�oDSUD]�UHDNVL\RQ�J|U�OP�úW�U��

3ODWDQXV� DFHULIROLD� LOH� NHUHYL]� YH� IÕVWÕNWD� oDSUD]� UHDNVL\RQ� ROXúWX÷X� J|U�OP�úW�U�� $\UÕFD�

3ODWDQXV� SROHQOHUL� LOH�&KHQRSRGLXP� DOEXP� YH� /ROLXP� SHUHQQH� SROHQOHUL� DUDVÕQGD� oDSUD]�

UHDNVL\RQ� J|]OHQPLúWLU�� $UWHPLVLD� SROHQL� LOH� PX]XQ� oDSUD]� UHDNVL\RQ� ROXúWXUPDGÕ÷Õ�

DQODúÕOPÕúWÕU�� øNL�3ODWDQXV� W�U���3ODWDQXV�DFHULIROLD�YH�3ODWDQXV�RFFLGHQWDOLV� DUDVÕQGD�KHP�

GH�3ODWDQXV� LOH�$UWHPLVLD� DUDVÕQGD� ELWNLVHO� EHVLQOHUGHNL� JLEL� |QHPOL� ELU� oDSUD]� UHDNVL\RQ�

J|U�OP�úW�U� �0LUDOOHV� YH� DUN�� ������� 3ROLVHQVLWL]H� KDVWDODUGD� $PEURVLD� YH� %HWXODFHDH�

SROHQOHUL� DUDVÕQGD� oDSUD]� UHDNVL\RQ� JHOLúPHNWHGLU� �3HWHUQHO� YH� DUN�� ������� $OOHUMHQ� YH�

DOOHUMHQH� PDUX]� NDOPD�� DOOHUMHQH� NDUúÕ� LPP�Q� \DQÕWÕQ� GD� GDKLO� ROGX÷X� ELU� GL]L� IDNW|U�Q�

oDSUD]� UHDNVL\RQX� HWNLOHPHNWHGLU�� +RPRORJ� PROHN�OOHU� WDúÕ\DQ� GH÷LúHQ� VD\ÕGD� DOOHUMHQ�

ND\QDNODUD�PDUX]� NDODQ� ELUH\OHULQ� SULPHU� ,J(� ED÷ÕúÕNOÕN� \DQÕWÕQÕ� X\DUDQ� DQWLMHQLN� \DSÕQÕQ�

WDP� GR÷DVÕQÕQ� NROD\OÕNOD� WDQÕPODQDPD]�� 6ÕNOÕNOD� WHN� DOOHUMHQ� PROHN�OH� PDUX]� NDOPD� LOH�

EDúOD\DQ� GX\DUODQPD� V�UHFLQLQ� VRQXFXQGD� KDVWDQÕQ� UHDNWLYLWH� SURILOLQLQ�� UHDNWLYLWH�

N�PHOHULQLQ� WHúKLV� DQDOL]LQLQ� \RUXPODQPDVÕQD� RODQDN� VD÷ODU�� $PEURVLD� DUWHPLVLLIROLD¶� GD�

$PE� D� �¶� LQ� &KDPDHF\SDULV� REWXVH¶� GH� &KD� R� ��� &U\SWRPHULD� MDSRQLFD¶� GD� &U\� M� ���

&XSUHVVXV�DUL]RQLFD¶�GD�&XS�D����&XSUHVVXV�VHPSHUYLUHQV¶�GH�&XS�V���YH�-XQLSHUXV�DVKHL¶

GH� -XQ� D� �� RODUDN� LVLPOHQGLULOHQ� DOOHUMHQ� PROHN�OOHUL\OH� IRQNVL\RQ� YH� GL]L� EHQ]HUOLNOHUL�

QHGHQL� LOH�oDSUD]� UHDNVL\RQ� J|VWHUHELOPH� LKWLPDOLQLQ�YDUGÕU� �)HUUHLUD�YH� DUN�� �������)DJXV�

DOOHUMHQOHULQH� NDUúÕ� ROXúDQ� UHDNVL\RQODUÕQ� %HWXOD� SROHQLQH� NDUúÕ� SULPHU� VHQVLWL]DV\RQGDQ�

ND\QDNODQGÕ÷Õ� VRQXFXQD� YDUÕOGÕ� �+RUDN� YH� DUN�� ������� $QD� DOOHUMHQ� )UD� H� ��� 2OH� H� �
LQ��

\�NVHN�DOOHUMHQLN�]H\WLQ�SROHQ�DOOHUMHQLQLQ�ELU�KRPROR÷XGXU��)UD�H����KXú�D÷DFÕ�SROHQOHULQH�

NDUúÕ� VÕQÕUOÕ� oDSUD]� UHDNWLYLWH\H� VDKLSWLU� �:DKO� YH� DUN�� ������� )ÕQGÕN� SROHQLQLQ� EDúOÕFD�

DOOHUMHQL�&RU�D����%HW�Y���LOH�oDSUD]�UHDNWLIWLU��0DUL�YH�DUN���������3ROHQ�DOOHUMLVL�KDVWDODUÕQD�

D\JXODQDFDN� RODQ� SULFN� WHVW� SDQHOLQLQ� ROXúWXUXOPDVÕQGD� DWPRVIHUGHNL� SROHQOHULQ� D\OÕN�



���

PLNWDUODUÕ�� \ÕOOÕN� ED]GD� \�]GHOLNOHUL� YH� oDSUD]� UHDNVL\RQ� J|VWHUHELOPH� LKWLPDOOHULQH� GLNNDW�

HGLOPHOLGLU� �dL]HOJH� ����� dL]HOJH� ����� dL]HOJH� ������ � 637� SDQHOLQLQ� E�W�Q� EXQODU� GLNNDWH�

DOÕQDUDN� KD]ÕUODQPDVÕ� SROHQ� DOOHUMLVL� RODQ� ELUH\OHULQ� KDVWDOÕN� WDQÕODUÕQÕQ� GDKD� NHVLQ� RODUDN�
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$QRQLP�� ������ 3URGXFW� &DWDORJ�� 7KHUPR� )LVKHU� 6FLHQWLI��
KWWS���ZZZ�SKDGLD�FRP�*OREDO�$���'RFXPHQW���/LEUDU\�3URGXFW���&DWDORJXHV�3URGXF
W�&DWDORJ������SGI���(ULúLP�WDULKL���������������

$VHUR�� 5��� 0LVWUHOOR�� *��� 5RQFDUROR�� '��� &DVDULQL�� 0�� ������ 'HWHFWLRQ� RI� DOOHUJHQV� LQ�
SODQWDLQ���3ODQWDJR�ODQFHRODWD���SROOHQ���$OOHUJ\����������±������

$VHUR��5���:RSIQHU��1���*UXEHU��3���*DGHUPDLHU��*���)HUUHLUD��)���������$UWHPLVLD��DQG��
$PEURVLD� �K\SHUVHQVLWLYLW\��&R�VHQVLWL]DWLRQ�RU�FR�UHFRJQLWLRQ"��&OLQLFDO�DQG�([SHULPHQWDO�
$OOHUJ\���������±��������

$VHUR�� 5�� ������ &RPSRQHQW�UHVROYHG� GLDJQRVLV�DVVLVWHG� SUHVFULSWLRQ� RI� DOOHUJHQ�VSHFLILF�
LPPXQRWKHUDS\��D�SUDFWLFDO�JXLGH��(XU�$QQ�$OOHUJ\�&OLQ�,PPXQRO���������������

%DVV��'�� -��� 'HOSHFK��9��� %HDUG�� -��� %DVV� 3���:DOOV��5�� 6�� ������ 5DJZHHG� LQ�$XVWUDOLD��
$HURELRORJLD���������±�����

%DúDUDQ��$��(��� �.DUDWDú�7RUXQ��1����.RFDFÕN�8\JXQ��'��)��� �%LQJ|O��$��������$NGHQL]�
%|OJHVLQGH�<DúD\DQ�$WRSLN�dRFXNODUÕQ�'HUL� 3ULFN�7HVWOHULQGHNL�$HURDOOHUMHQ�'D÷ÕOÕPODUÕ��
$VWKPD�$OOHUJ\�,PPXQRO����������

%HOPRQWH��-���9HQGUHOO��0��5RXUH��-��0���9LGDO��-��%RWH\��-���&DGDKLD�$��������/HYHOV�RI�
$PEURVLD�SROOHQ�LQ�WKH�DWPRVSKHULF�VSHFWUD�RI�&DWDODQ�DHURELRORJLFDO�VWDWLRQV��$HURELRORJLD�
�����������

%ÕoDNoÕ��$���$OWXQR÷OX�0�.���%LOLúLN��$���dHOHQN��6���&DQÕWH]��<���0DO\HU��+���6DSDQ��1��
������7�UNL\H¶QLQ�DWPRVIHULN�SROHQOHUL��$VWKPD�$OOHUJ\�,PPXQRO������������

%RKUHQ�� &��� 0HUPLOORG�� *��� 'HODED\V�� 1�� ������ &RPPRQ� UDJZHHG� �$PEURVLD�
DUWHPLVLLIROLD�/���LQ�6ZLW]HUODQG��GHYHORSPHQW�RI�D�QDWLRQZLGH�FRQFHUWHG�DFWLRQ��-RXUQDO�RI�
3ODQW�'LVHDVHV�DQG�3URWHFWLRQ�����������

%UDQGW��2��� =XEHUELHU�� 7��� %HUJPDQQ��.��&�� ������ 5LVN� RI� VHQVLWL]DWLRQ� DQG� DOOHUJ\� LQ�
5DJZHHG�:RUNV��D�SLORW�VWXG\��$OOHUJ\��$VWKPD�	�&OLQLFDO�,PPXQRORJ\������������

%UHWRQ��0��&���*DUQHDX��0���)RUWLHU��,���*XD\��)���/RXLV��-��������5HODWLRQVKLS�EHWZHHQ�
FOLPDWH��SROOHQ�FRQFHQWUDWLRQV�RI�$PEURVLD�DQG�PHGLFDO�FRQVXOWDWLRQV�IRU�DOOHUJLF�UKLQLWLV�LQ�
0RQWUHDO������±������6FLHQFH�RI�WKH�7RWDO�(QYLURQPHQW���������±����

%XUEDFK��*��-���+HLQ]HUOLQJ��/��0���(GHQKDUWHU��*���%DFKHUW��&���%LQGVOHY�-HQVHQ��&���
%RQLQL��6���HW�DO��������*$�/(1�VNLQ�WHVW�VWXG\�,,��&OLQLFDO� UHOHYDQFH�RI�LQKDODQW�DOOHUJHQ�
VHQVLWL]DWLRQV�LQ�(XURSH��$OOHUJ\��������������±������

&DURVVR�� $��� *DOOHVLR�� 0�� 7�� ������ $OOHUJ\� WR� UDJZHHG�� FOLQLFDO� UHOHYDQFH� LQ� 7XULQ��
$HURELRORJ\���������±������

&HEULQR��-��3RUWHUR�GH�OD�&UX]��6��%DUDVRQD��0��-��$OFD]DU��3��0RUHQR��&��'RPÕ�QJXH]�
9LOFKHV��(��*DODQ��&��������$LUERUQH�SROOHQ� LQ�&RUGRED�&LW\��6SDLQ��DQG� LWV� LPSOLFDWLRQV�
IRU�SROOHQ�DOOHUJ\��$HURELRORJLD���������������



���

&HOHQN�� 6�� %LFDNFL��$�� 7DPD\�� =��*XOHU�� 1��$OWXQRJOX��0�.��&DQLWH]��<��0DO\HU��+��
6DSDQ�1���2QHV�8�� ������.X]H\�%DWÕ�$QDGROX� DWPRVIHULQGHNL�$PEURVLD� VS�� SROHQOHULQLQ�
YDUOÕ÷Õ�� ;9,�� 8OXVDO� $OOHUML� YH� .OLQLN� øPPXQRORML� .RQJUHVL�� ���� ������ .DVÕP�� *LUQH��
..7&���g]HW���

&LDFOL�� &�� ������ 6WXG\� RQ� 7KH� ,QYROYHPHQW� RI�$PEURVLD� DUWHPLVLLIROLD�3ROOHQ� LQ� FDXVLQJ�
$OOHUJLF�5KLQLWLV�LQ�$UDG�&RXQW\��9DVLOH�*ROGLV�8QLYHUVW\�3UHVV������������

&UHWLFRV��3��6���6FKURHGHU��-��7���+DPLOWRQ��5��*���%DOFHU�:KDOH\��6��/���.KDWWLJQDYRQJ��
$�� 3��� /LQGEODG�� 5��� /L�� +��� &RIIPDQ�� 5��� 6H\IHUW�� 9��� (LGHQ�� -�� -��� %URLGH�� '�� �����
,PPXQRWKHUDS\� ZLWK� D� 5DJZHHG±7ROO�/LNH� 5HFHSWRU� �� $JRQLVW� 9DFFLQH� IRU� $OOHUJLF�
5KLQLWLV��7KH�1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH�����������������

dDWDNR÷OX��$��+��������$WPRVIHUGHNL�3ROHQ�<�N��LOH�$OOHUML�3ROLNOLQL÷LQH�%DúYXUX�6ÕNOÕ÷Õ�
YH�+DVWD�ùLND\HWL�$UDVÕQGDNL� øOLúNLQLQ�$UDúWÕUÕOPDVÕ��3DPXNNDOH�hQLYHUVLWHVL�7ÕS�)DN�OWHVL�
.XODN�%XUXQ�%R÷D]�+DVWDOÕNODUÕ�$QDELOLP�'DOÕ��<D\ÕQODQPDPÕú�8]PDQOÕN�7H]L��'HQL]OL��

'DKO��c��� 6WUDQGKHGH�� 6��2���:LKO�� -��c�� ������5DJZHHG�±�$Q� DOOHUJ\� ULVN� LQ�6ZHGHQ"��
$HURELRORJLD���������������

'tD]�GH�OD�*XDUGLD��&�� �$OED��)��GH�/LQDUHV��&��1LHWR�/XJLOGH��'��/ySH]�&DEDOOHUR��-��
������$HURELRORJLFDO�DQG�DOOHUJHQLF�DQDO\VLV�RI�&XSUHVVDFHDH�SROOHQ� LQ�*UDQDGD��6RXWKHUQ�
6SDLQ�� -�,QYHVWLJ�$OOHUJRO�&OLQ�,PPXQRO��9RO����������������

(JJHU��&��0���)RFNH��&���%LUFKHU��$��-���6FKHUHU��.���0RWKHV�/XNVFK��1���+RUDN��)���	�
9DOHQWD��5��������7KH�DOOHUJHQ�SUR¿�O�H�RI�EHHFK�DQG�RDN�SROOHQ���&OLQLFDO�DQG�([SHULPHQWDO�
$OOHUJ\���������������±�������(�

(PEHUOLQ��-��6PLWK��0��&ORVH��5��$GDPV�*URRP��%��������&KDQJHV�LQ�WKH�SROOHQ�VHDVRQV�
RI�WKH�HDUO\�À�R�ZHULQJ�WUHHV��$OQXV��VSS��DQG��&RU\OXV��VSS��LQ�:RUFHVWHU��8QLWHG�.LQJGRP��
����±��������,QWHUQDWLRQDO�-RXUQDO�RI�%LRPHWHRURORJ\���������±��������

(UNDUD�� ,�� 3�� &LQJL�� &�� $\UDQFL�� 8��*XUEX]��.�0�� 3HKOLYDQ�� 6�� 7RNXU�� 6�� ������ 6NLQ�
SULFN� WHVW� UHDFWLYLW\� LQ� DOOHUJLF� UKLQLWLV� SDWLHQWV� WR� DLUERUQH�SROOHQV��(QYLURQ�0RQLW�$VVHVV��
�������±������

)HUUHLUD�� )�� +DZUDQHN�� 7�� *UXEHU�� 3�� :RSIQHU�� 1�� 0DUL�� $�� ������ $OOHUJLF� FURVV�
UHDFWLYLW\��IURP�JHQH�WR�WKH�FOLQLF���$OOHUJ\���������������

*DMQLN��'��3HWHUQHO��5��������0HWKRGV�RI� ,QWHUYHQWLRQ�LQ�WKH�&RQWURO�RI�5DJZHHG�6SUHDG�
�$PEURVLD DUWHPLVLLIROLD� /��� LQ� WKH�$UHD�RI�=DJUHE�&RXQW\� DQG� WKH�&LW\� RI�=DJUHE�� �&ROO��
$QWURSRO���������±������

*KLDQL��$���$LQD��5���$VHUR��5���%HOORWWR��(���&LWWHULR��6��������5DJZHHG�SROOHQ�FROOHFWHG�
DORQJ�KLJK�WUDIILF�URDGV�VKRZV�D�KLJKHU�DOOHUJHQLFLW\�WKDQ�SROOHQ�VDPSOHG�LQ�YHJHWDWHG�DUHDV��
$OOHUJ\���������������



���

*UHZOLQJ�� /��� %RJDZVNL�� 3��� -HQHURZLF]�� '��� &]DUQHFND�2SHUDF]��0��� âLNRSDULMD�� %���
6NM¡WK�� &�� $��� 6PLWK�� 0�� ������ 0HVRVFDOH� DWPRVSKHULF� WUDQVSRUW� RI� UDJZHHG� SROOHQ�
DOOHUJHQV� IURP� LQIHFWHG� WR� XQLQIHFWHG� DUHDV�� ,QWHUQDWLRQDO� -RXUQDO� RI� %LRPHWHRURORJ\���
KWWS���OLQN�VSULQJHU�FRP�DUWLFOH���������V�����������������IXOOWH[W�KWPO�6RQ�HULúLP�WDULKL����
ùXEDW�������

+DR�� *��� =KHQJ�� <��� *MHVLQJ�� %��� .RQJ�� ;���:DQJ�� -��� 6RQJ�� =��� /DL�� ;��� =KRQJ�� 1���
6SDQJIRUW�� 0�� ������ 3UHYDOHQFH� RI� VHQVLWL]DWLRQ� WR� ZHHG� SROOHQV� RI� +XPXOXV� VFDQGHQV��
$UWHPLVLD� YXOJDULV� DQG� $PEURVLD� DUWHPLVLLIROLD� LQ� QRUWKHUQ� &KLQD�� -RXUQDO� RI� =KHMLDQJ�
8QLYHUVLW\�6FLHQFH�%��������������

+LUVFKZHKU�� 5��� +HSSQHU�� &��� 6SLW]DXHU�� 6��� 6SHUU�� :�� 5��� 9DOHQW�� 3��� %HUJHU�� 8���
+RUDN��)���-lJHU��6���.UDIW��'���	�9DOHQWD��5��������,GHQWL¿�F�DWLRQ�RI�FRPPRQ�DOOHUJHQLF�
VWUXFWXUHV� LQ�PXJZRUW� DQG� UDJZHHG�SROOHQ�� �-RXUQDO� RI�$OOHUJ\� DQG�&OLQLFDO� ,PPXQRORJ\��
��������±�������

+RUDN�� )��� +XVVDUNH�� 0��� -lJHU�� 6��� 	� 6NRGD�7�UN�� 5�� ������ 'LH� %HVWLPPXQJ� GHU�
$JJUHVVLYLWlW�DOOHUJLVLHUHQGHU�3ROOHQDUWHQ���:LHQHU�NOLQLVFKH�:RFKHQVFKULIW���������±������

-DJHU��6��������5DJZHHG��$PEURVLD��VHQVLWLVDWLRQ�UDWHV�FRUUHODWH�ZLWK�WKH�DPRXQW�RI�LQKDOHG�
DLUERUQH�SROOHQ��$����\HDU�VWXG\�LQ�9LHQQD��$XVWULD��$HURELRORJLD���������������

-DKQ�6FKPLG��%���+DXVHU��0���:RSIQHU��1���%UL]D��3���%HUJHU��8��(���$VHUR��5���(EQHU��
&���)HUUHLUD��)���%RKOH��%��������+XPRUDO�DQG�&HOOXODU�&URVV�5HDFWLYLW\�EHWZHHQ�$PE�D����
WKH�0DMRU�5DJZHHG� 3ROOHQ�$OOHUJHQ�� DQG� ,WV�0XJZRUW�+RPRORJ�$UW� Y� ���7KH� -RXUQDO� RI�
,PPXQRORJ\�����������±������

/DDLGL�� 0��� 7KLEDXGRQ�� 0��� %HVDQFHQRW�� -�� 3�� ������ 7ZR� VWDWLVWLFDO� DSSURDFKHV� WR�
IRUHFDVWLQJ� WKH� VWDUW� DQG� GXUDWLRQ� RI� WKH� SROOHQ� VHDVRQ� RI� $PEURVLD� LQ� WKH� DUHD� RI� /\RQ�
�)UDQFH���,QW�-�%LRPHWHRURO��������±�����

0DO\HU��+��������7�UNL\H�)ORUDVÕ�YH�3ROHQ�$OOHUMLVLQH�1HGHQ�2ODQ�gQHPOL�%LWNLOHU��7XUNL\H�
.OLQLNOHUL�-�$OOHUJ\�6SHFLDO�7RSLFV��������������

0DUL��$���:DOOQHU��0���	�)HUUHLUD��)�������� )DJDOHV�SROOHQ� VHQVLWL]DWLRQ� LQ� D�ELUFK�IUHH�
DUHD�� $� UHVSLUDWRU\� FRKRUW� VXUYH\� XVLQJ� )DJDOHV� SROOHQ� H[WUDFWV� DQG� ELUFK� UHFRPELQDQW�
DOOHUJHQV��U%HW�Y����U%HW�Y����U%HW�Y�����&OLQLFDO�DQG�([SHULPHQWDO�$OOHUJ\����������±������

0DULQKR�� 6�� 6LPSVRQ�� $�� /RZH�� /�� .LVVHQ�� 3�� 0XUUD\�� &�� &XVWRYLF�� $�� �����
5KLQRFRQMXQFWLYLWLV� LQ� ��\HDU�ROG� FKLOGUHQ�� D�SRSXODWLRQ�EDVHG� ELUWK� FRKRUW� VWXG\��$OOHUJ\�
�������±�����

0DWWKLHVVHQ��)��� ,SVHQ��+���	�/RZHQVWHLQ��+��������3ROOHQ�DOOHUJHQV�� ,Q�*��'¶$PDWR��)��
7K��0��6SLHNVPD��	�6��%RQLQL��(GV�����$OOHUJHQLF�SROOHQ�DQG�SROOLQRVLV�LQ�(XURSH���SS����±
�����2[IRUG��%ODFNZHOO�6FLHQWL�¿�F�3XEOLFDWLRQV���
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3HWHUQHO�� 5��� &XOLJ�� -��� +UJD� ,��� +HUFRJ�� 3�� ������ $LUERUQH� UDJZHHG� �$PEURVLD
DUWHPLVLLIROLD�/���SROOHQ�FRQFHQWUDWLRQV�LQ�&URDWLD������±������$HURELRORJLD���������±������

3HWHUQHO�� 5��� &XOLJ�� -��� 6UQHF�� /��� 0LWLF�� %��� 9XNXVLF�� ,��� +UJD�� ,�� ������9DULWLRQ� � LQ�
5DJZHHG��$PEURVLD DUWHPLVLLIROLD�/���3ROOHQ�&RQFHQWUDWLRQ�LQ�&HQWUDO�&URDWLD�������������
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�$PEURVLD�� SURJUHVVLRQ� DQG� LWV� KHDOWK� ULVNV�� ZLOO� 6ZLW]HUODQG� UHVLVW� WKLV� LQYDVLRQ"�� 6ZLVV�
0HGLFDO�:HHNO\�����������±�������
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VHOHFWHG�DVSHFWV�RI�ELRORJ\��%LRGLY��5HV��&RQVHUY��������������
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-��*���'X��+���=KDQJ��/���<DQ�<���:DQJ��'�<��������3UHYDOHQFH�RI�SROOHQ�LQGXFHG�DOOHUJLF�
UKLQLWLV�ZLWK�KLJK�SROOHQ�H[SRVXUH�LQ�JUDVVODQGV�RI�QRUWKHUQ�&KLQD��$OOHUJ\���±����
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