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g]HOOLNOH ILOXP WHUPLQDOH ND\QDNOÕ PLNVRSDSLOOHU YDU\DQW ROPDN �]HUH/ NDXGD
HTXLQD E|OJHVL HSDQGLPRPODU LoLQ HQ VÕN ORNDOL]DV\RQGXU1 0DJQHWLN
UH]RQDQVD UD÷PHQ WDQÕGD JHFLNPH NXUDOGÕU1 øON JHEHOLN VRQUDVÕ VHPSWRPDWLN
RODQ/ LNLQFL JHEHOL÷LQL WDNLEHQ RSHUH HGLOHQ ILOXP WHUPLQDOH ND\QDNOÕ ELU
PLNVRSDSLOOHU HSDQGLPRP YDNDVÕ VXQXOPDNWDGÕU1 *HEHOL÷LQ WXPRU
VHPSWRPDWRORMLVL �]HULQH RODQ PXKWHPHO HWNLVL YDND LOH ELUOLNWH
GH÷HUOHQGLULOGL1

$QDKWDU NHOLPHOHU= 0LNVRSDSLOOHU HSDQGLPRP/ JHEHOLN

0\[RSDSOODU\ HSDQGLPRPD DQG SUHJQDQF\

7KH FDXGD HTXLQD LV WKH PRVW IUHTXHQW ORFDWLRQ IRU HSDQG\PRPDV/
SDUWLFXODUO\ WKH P\[RSDSLOODU\ YDULDQW/ ZKLFK JHQHUDOO\ DULVHV IURP WKH ILOXP
WHUPLQDOH1 'HOD\V LQ DUULYLQJ DW WKH SURSHU GLDJQRVLV KDYH EHHQ WKH UXOH1
7KLV FRQGLWLRQ KDV EHHQ LPSURYHG DIWHU WKH PDJQHWLF UHVRQDQFH LPDJLQJ
+05,,1 :H GHVFULEH WKH FOLQLFDO ILQGLQJV DQG 05 LPDJLQJ RI D FDVH RI
P\[RSDSOODU\ HSDQGLPRPD DULVLQJ LQ WKH ILOXP WHUPLQDOH RI D SUHJQDQW
ZRPDQ1 6KH EHFRPH V\PSWRPDWLF GXULQJ DIWHU ILUVW SUHJQDQF\1 6KH ZDV
RSHUDWHG DIWHU WKH VHFRQG SUHDJQDQF\1 7KH SRVVLEOH PHFKDQLVQPV E\ ZKLFK
WKH\ PD\ EHFRPH V\PSWRPDWLF GXULQJ SUHJQDQF\ DUH UHYLHZHG

.H\ ZRUGV= P\[RSDSOODU\ HSDQGLPRPD/ SUHJQDQF\

g]HOOLNOH ILOXP WHUPLQDOHGHQ ND\QDNODQDQ PLNVRSDSLOOHU HSDQGLPRP ROPDN
�]HUH HSDQGLPRPODU LoLQ HQ VÕN ORNDOL]DV\RQ NDXGD HNXLQDGÕU41 0DJQHWLN
UH]RQDQV J|U�QW�OHPH WHNQL÷L LOH JLGHUHN DUWDQ L\LOHúPH ROPDNOD EHUDEHU
WDQÕGD JHFLNPH NXUDO JLELGLU1 øNL JHEHOLN G|QHPLQL WDNLEHQ NOLQL÷LQGH ER]XOPD
J|VWHUHQ \DNODúÕN VHNL] \ÕO VRQUDVÕ WDQÕ YH WHGDYL DODQ ELU ILOXP WHUPLQDOH
N|NHQOL ELU PLNVRSDSLOOHU HSDQGLPRP YDNDVÕQÕ GH÷HUOHQGLUGLN1 *HEHOL÷LQ
W�PRU VHPSWRPDWRORMLVL �]HULQH HWNLVL YDND LOH ELUOLNWH HOH DOÕQGÕ1

9$.$ 681808

63 \DúÕQGD HY NDGÕQÕ VRQ LNL D\GÕU DUWDQ KHU LNL EDFDNWD NXYYHWVL]OLN/ EHO D÷UÕVÕ
YH EDFDNODUÕQGD X\XúXNOXN \DNÕQPDVÕ LOH EDúYXUGX1 øGUDU YH JDLWD VHPSWRPX
YH VHNVXHO GLVIRQNVL\RQX \RNWX1 6HNL] \ÕO |QFH LON GR÷XPXQXQ RQ EHúLQFL
J�QOHULQGH EDúOD\DQ EDFDNODUGD D÷UÕ YH NXYYHWVL]OLN \DNÕQPDVÕ LOH ELU
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�QLYHUVLWH KDVWDQHVLQGH ³ VLQLU LOWLKDEÕ ´ WDQÕVÕ
DOPÕú1 '|UW D\ NDGDU WÕEEL WHGDYL\L WDNLEHQ
\DNÕQPDODUÕ LNL \ÕO NDGDU GHYDP HGHUHN JLGHUHN
G�]HOPLú1 øNLQFL GR÷XPXQD NDGDU KDILI
NXYYHWVL]OLN YH EXQD ED÷OÕ \�U�PH J�oO�÷�
GHYDP HWPLú1 %DúYXUXVXQGDQ RQ D\ NDGDU |QFH
LNLQFL GR÷XPXQX \DSWÕ÷Õ YH GR÷XPX WDNLEHQ
VHPSWRPODUÕQ EDúODGÕ÷Õ YH LNL D\GÕU JLGHUHN
DUWWÕ÷Õ |÷UHQLOGL1

1|URORMLN PXD\HQHGH> PRWRU VLVWHPLQ
GH÷HUOHQGLULOPHVLQGH KHU LNL DOW HNVWUHPLWHGH
VD÷GD GDKD EHOLUJLQ ROPDN �]HUH NDOoD/ X\OXN YH
EDFDN IOHNV|UOHULQGH ( 73093 NXYYHW D]OÕ÷Õ YDUGÕ1
<�U�\�ú DQFDN GHVWHNOH \DSÕOPDNWD\GÕ1 'X\X
GH÷HUOHQGLULOPHVLQGH VDNUDO 6/ 7/ 8 VHYL\HVLQGH
GHUPDWRPDO KLSRHVWH]L YH VD÷ 7K 45 VRO / 4
VHYL\HVL DOWÕQGD VHYL\H YHUHQ GX\X ND\EÕ YDUGÕ1
3R]LV\RQ YH YLEUDV\RQ GHULQ GX\XVX> DOW
HNVWUHPLWHGH VD÷GD LOHUL GHUHFHGH D]DOPÕú/ VROGD
LVH DOÕQDPÕ\RUGX1 $QDO WRQXV YH DQDO UHIOHNV
NRUXQPXúWX1 '75 OHU VROGD GDKD ID]OD ROPDN
�]HUH DOWWD D]DOPÕúWÕ1

7DP NDQ VD\ÕPÕ / NDQ EL\RNLP\DVÕ/ LGUDU/ (.*/
31$ DNFL÷HU JUDILVL/ NDUÕQ YH SHOYLN
XOWUDVRQRJUDILVL QRUPDOGL1

(0* GH DOW HNVWUHPLWHOHUGH LQFHOHQHQ W�P /7/
/8 YH 64 LQQHUYDV\RQOX NDVODUGD NURQLN Q|URMHQLN
�QLW GH÷LúLNOLNOHUL VDSWDQGÕ1 3RVWHULRU WLELDO VLQLU
VRPDWRVHQVRU\HO X\DUÕOPÕú SRWDQVL\HO
LQFHOHPHVLQGH VD÷GD ODWDQV X]DPDVÕ/ VROGD LVH
NRUWLNDO ND\ÕW DOÕQDPÕ\RUGX1

05, LOH/ 7K 45 GHQ / 506 DUDVÕ E|OJHGH JHQLú
LQWUDGXUDO W�P|U WHVSLW HGLOGL1 +5HVLP 4, /H]\RQ
74 D÷ÕUOÕNOÕ NHVLWOHUGH Q|UDO GRNX LOH L]RLQWHQV
GDQVLWHGH YH JDGROLQLXP LOH NRQWUDVW WXWXOXP
|]HOOL÷L J|VWHUL\RUGX1 75 D÷ÕUOÕNOÕ NHVLWOHUGH %26¶D
J|UH KLSRLQWHQV GDQVLWH LGL1 /4 GH EHOLUJLQ ROPDN
�]HUH 7 45/ /4 YH /5 YHUWHEUDO FLVLPOHULQGH
LQYD]\RQ YH HNVNDYDV\RQ YDUGÕ1 %X HNVNDYDV\RQ
SRVWHULRU ORQJXWLGXQDO OLJDPHQWL RUWD KDWWDQ
D\ÕUPÕúWÕ1 6SLQDO NDQDO GLODWH/ SHGLN�O YH
ODPLQDODU LQFHOPLúWL1 05, DQMLRJUDIL HN ELOJL
YHUPHGL1

05, GDQ |QFH DOÕQDQ NHPLN GDQVLWH D÷ÕUOÕNOÕ
NRPSXWHUL]H WRPRJUDILGH D\QÕ PHVDIHGH
NHPLNWH GHVWU�NVL\RQ \DSDQ KLSRGHQV NLWOH
J|U�Q�P� YDUGÕ1
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7 440 / 6 ODPLQHNWRPL YH JURVWRWDO W�P|U
H]HNVL\RQX \DSÕOGÕ1 7�P|U�Q URVWUDO NÕVPÕ ILOXP
WHUPLQDOH\L DWHNH HWPLúWL1 5H]HNVL\RQD URVWUDO
SROGHQ EDúODQGÕ1 %LUNDo VDQWLPHWUHOLN URVWUDO
XoWDQ VRQUD W�P|U GRNXVX GDKD \XPXúDN YH
ROGXNoD KHPRUDMLNGL1 7�PRU \DSÕúÕN ROGX÷X VLQLU
N|NOHULQGHQ NROD\FD D\UÕOGÕ1 )LOXP 7HUPLQDOH
ND\QDNOÕ HSDQGLPRP G�ú�Q�OG�1 +LVWRSDWRORMLN
GH÷HUOHQGLUPH ILOXP WHUPLQDOH RUMLQOL
PLNVRSDSLOHU HSDQGLPRP¶XQ NDUDNWHULVWLN
|]HOOLNOHULQL J|VWHUPHNWH\GL1

+DVWDQÕQ LNL D\ VRQUDNL NRQWUROXQGD D÷UÕ YH
\�U�PH J�oO�÷� WDPD \DNÕQ D]DOPÕúWÕ1 'HULQ
WHQGRQ UHIOHNVOHUL QRUPDOH \DNÕQ YH GX\X
PXD\HQHVLQGH GHULQ GX\XODU QRUPDO VÕQÕUODUGD
LGL1

7$57,ù0$

0\[RSDSLOODU\ HSDQG\PRPD KHPHQ WDPDPÕ
ILOXP WHUPLQDOH YH NRQXV PHGXOODULVGH ROXúDQ
IDUNOÕ |]HOOLNWH ELU JOLRP VXEWLSLGLU1 .DXGD HTXLQD
E|OJHVLQGHNL SULPHU W�P|UOHULQ \DNODúÕN (<3¶QÕQÕ
ROXúWXUXU1 2OGXNoD YDVN�OHU RODQ/ EX \XPXúDN
GRNX NÕYDPOÕ W�P|UOHU/ LQWUDVHO�OHU PXVLQR]
PDWULNVOH NDUDNWHUL]H SDSLOOHU SDWWHUQ J|VWHUHQ
K�FUHVHO HOHPHQODUGDQ ROXúXU5 1 7LSLN RODUDN/
VÕQÕUODUÕ L\L VHoLOHELOHQ UDG\RORMLN RODUDN LQWUDGXUDO
HNVWUDPHGXOODU OH]\RQ RODUDN J|U�O�U1 740D÷ÕUOÕNOÕ
05 NHVLWOHULQGH P\[RSDSLOODU\ HSDQGLPRPD
KRPRMHQ YH L]RLQWHQV YH 75 D÷ÕUOÕNOÕ NHVLWOHUGH/
KRPRMHQ YH KLSHULQWHQV J|U�Q�PH PH\LOOLGLU607 1

5HVLP 41 7�P|U�Q 05, J|U�QW�V�



*HEHOLNOH VHPSWRPDWLNOHúHQ PLNVRSDSLOOHU HSDQGLPRP
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ø9 JDGROLQLXP¶X WDNLEHQ LQWHQVH NRQWUDVWODQPD
NDUDNWHULVWLNGLU1 0LNV VLQ\DO LQWHQVOL OH]\RQODU
W�P|UGH IRNDO QHNUR]/ NLVWLN GHMHQHUDV\RQ/ YH\D
KHPRUDML\L J|VWHULU1

0LNVRSDSLOOHU HSDQGLPRPD \DYDú JHOLúHQ
W�P|UOHUGLU/ ]DPDQOD E�\�N ER\XWODUD XODúDUDN
VSLQDO NDQDOÕ GROGXUDELOLUOHU1 +DVWDODU WLSLN RODUDN
GLVNRMHQLN D÷UÕ EHQ]HUL \D\ÕOÕP J|VWHUHQ EHO D÷UÕOÕ
JHQo HULúNLQ KDVWDODUGÕU1 %DFDNODUGD NXYYHWVL]OLN
YH VH\UHN RODUDN VILQNWHU NXVXUX ELUOLNWH RODELOLU1
0DJQHWLN UH]RQDQV J|U�QW�OHPH LOH JLGHUHN
DUWDQ L\LOHúPH ROPDPDNOD ELUOLNWH WDQÕGD JHFLNPH
NXUDO JLELGLU1 6HoLOHFHN WHGDYL FHUUDKL
UH]HNVL\RQGXU8 1

0LNVRSDSLOOHU HSDQGLPRPODUÕQ GDYUDQÕúÕ VSLQDO
NRUGXQ NHQGLVLQGHQ YH\D EH\LQGHQ ND\QDNODQDQ
HSDQGLPRPODUOD NÕ\DVODQGÕ÷ÕQGD U|ODWLI RODUDN
EHQL÷Q W�P|UOHUGLU1 /H]\RQ LQNRPSOHW UH]HNH
HGLOLUVH ORNDO UHNNXUHQV ULVNL YDUGÕU8 1

6HNL] \ÕO |QFH LON GR÷XPX WDNLEHQ EDúOD\DQ YH
VRQ GR÷XPXQX WDNLS HGHQ D\ODUGD DUWÕú J|VWHUHQ
NOLQLN/ W�P|U SURoHVL LOH JHEHOLN DUDVÕQGD LOLúNL\L
LUGHOHPH\H VHYNHWWL1

*HEHOLN EH\LQ W�P|U� ULVNLQGH DUWÕúD \RO DoPD]1
$QFDN/ JHEHOLN JOLDO W�P|UOHU/ PHQLQJLRPODU/
YDVNXOHU W�P|UOHU YH KLSRIL]HU DGHQRPODUÕQ
EL\RORMLN GDYUDQÕúÕQÕ HWNLOHU1 %X GXUXP LON
EHOLUWLOHULQ RUWD\D oÕNÕú ]DPDQÕ YH VHPSWRPODUÕQ
JHOLúLP KÕ]ÕQGD IDUNOÕODúPD\D \RO DoDELOLU9 1
*HEHOL÷LQ IDUNOÕ SHU\RWODUÕQGD W�P|UOHU IDUNOÕ
GDYUDQÕú J|VWHULU1 *OLRPODU LON WULPHVWHU/ VSLQDO
YDVNXOHU W�P|UOHU �o�QF� WULPHVWHUGH GDKD VÕN
RUWD\D oÕNDU1 0HQLQJLRPODUD UDVWODQPDVÕ JHEHOLN
V�UHVLQLQ LOHUOHPHVL LOH ELUOLNWH WHGULFL DUWÕú
J|VWHULU1 3RVWSDUWXP G|QHPGH L\LOHúPH YDVNXOHU
W�P|UOHU YH PHQLQJLRPODUGD J|U�OHQ ELU |]HOOLNWLU
: 1

*HEHOLNOH EH\LQ W�P|UOHUL GDYUDQÕúÕQGD ROXúDQ
PRGLILNDV\RQ KRUPRQDO GH÷LúLNOLNOH DoÕNODQPD\D
oDOÕúÕOÕU1 3URJHVWHURQ UHVHSW|UOHULQLQ
PHQLQJLRPODUÕQ E�\�N ELU NÕVPÕQGD WHVSLWL LOH EX
W�P|UOHULQ NDGÕQODUGDNL LQVLGDQVÕQÕQ \�NVHNOL÷L YH
JHEHOLN VÕUDVÕQGD KÕ]OÕ E�\�PHVL DUDVÕQGD
ED÷ODQWÕ NXUXOPDNWDGÕU;1 $QFDN SURJHVWHURQ
UHVHSW|UOHULQLQ HVWURJHQOHUH J|UH ID]OD
UDVWODQPDVÕ LOH JHEHOLNWH RUWD\D oÕNDQ W�P|UOHU
DUDVÕQGD NHVLQ ELU QHGHQVHOOLN J|VWHULOHPHPLúWLU :

1

%D]Õ DUDúWÕUÕFÕODU< JHEHOLNWH DUWDQ Y�FXW VX\XQXQ/
GL÷HUOHUL LVH KRUPRQDO IOXNWXDV\RQODUÕQ43 K�FUH
LoL VÕYÕ\Õ DUWÕUDUDN W�P|UOHULQ E�\�PHVLQH \RO
DoDUDN EL\RORMLN GDYUDQÕúÕ GH÷LúWLUGL÷LQL
EHOLUWPHNWHGLUOHU1

+DVWDPÕ]GD KHU LNL JHEHOL÷L WDNLEHQ DUWÕú
J|VWHUHQ W�P|U VHPSWRPDWRORMLVL EHQ]HU
IDNW|UOHUOH DoÕNODQDELOLU1 $QFDN LNL JHEHOLN
DUDVÕQGDNL oRN X]XQ V�UH ROPDVÕ YH EX V�UHGH
KDVWDQÕQ ROGXNoD VWDELO NDOPDVÕ W�PRUDO SURoHVLQ
\DYDú JHOLúLPL YH WDQÕGD JHFLNPH LOH DoÕNODQDELOLU1
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41 .OLQH 0-/ .D\V ':/ 5RMLDQL $01 ([WUDGXUDO P[\RSDSLOODU\ HSDQG\PRPD=

UHSRUW RI WZR FDVHV DQG UHYLHZ RI WKH OLWHUDWXUH13HGLDWULF 3DWKRORJ\ )
ODERUDWRU\ 0HGLFLQH1 4<<9>49+8,=;46055

51 6RQQHODQG 35// 6FKHLWKDXHU %:/ 2QRIULR %01 0\[RSDSLOODU\ HSDQGLPRPD= D
FOLQLFRSDWKRORJLF DQG LPPXQRF\WRFKHPLFDO VWXG\ RI :: FDVHV1 &DQFHU
4<;8>89=;;60<6

61 )LQH 0-/ .ULFKHII ,,/ )UHG '/ (SVWHLQ )-1 6SLQDO FRUG HSDQG\PRPDV= 05
LPDJLQJ IHDWXUHV1 5DGLRORJ\ 4<<8>4<:=98808;1

71 :LSSROG )M ,,/ 6PLUQLRWRSRXORV -*/ 0RUDQ &-/ 6RXMDQHQ 1-/ 9ROOPHU '*1
05 LPDJLQJ RI P\[RSDSLOODU\ HSDQGLPRPD= ILQGLQJV DQG YDOXH WR
GHWHUPLQH H[WHQW R WXPRU DQG LWV UHODWLRQ WR LQWUDVSLQDO VWUXFWXUHV1 $-5
4<<8>498=459609:

81 &OD\WRQ <1 <DPDGD/ *DU\ -/ :KLWPDQ/ )HOL[ 61&KHZ1 0\[RSDSLOODU\
HSDQGLPRPD RI WKH IÕOXP WHUPLQDOH1 $-5 4<<:=49;=699

91 :HLQEHUJ +-1 'HP\HOLQDWLQJ DQG QHRSODVWLF GLVHDVHV LQ SUHJQDQF\1 1HXURO
&OLQ 4<<7 $XJ 45=6 83<059

:1 5RHOYLQN 1& / .DPSKRUVW :/ YDQ $OSKHQ +$ / 5DR %5 1 3UHJQDQF\ 0 UHODWHG
SULPDU\ EUDLQ DQG VSLQDO WXPRUV 1 $UFK 1HXURO 4<;: )HE 77 = 5 53<048

;1 9DTXDUR -/ 0DUFRV 0O/ 0DUWLQH] 5/ %UDYR *1 (VWURJHQ0DQG SURJHVWHURQ0
UHFHSWRU SURWHLQV LQ LQWUDFUDQLDO WXPRUV1 6XUJ 1HXURO 4<;6>4<=44046

<1 0LFKHOVHQ --/ QHZ 3)1 %UDLQ WXPRU DQG SUDJQDQF\1 - 1HXURO 1HXURVXUJ
3V\FKLDWU\ 4<9<>65=63803:

431 :H\DQG 5G/ 0DFFDUW\ &6/ :LOVRQ 5%1 7KH HIIHFW RI SUHJQDQF\ RQ
LQWUDFUDQLDO PHQLQJLRPDV RFFXULQJ DERXW WKH RSWLF FKLDVP1 6XUJ &OLQ 1RUWK
$P 4<84>64=4558066


