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6DPPDQIDWWQLQJ

0LQ�XSSVDWV�EHKDQGODU�EnGH� IUnJDQ�YDG�HQ�GRPDUH� InU� J|UD�RFK�YDG�KDQ� HOOHU

KRQ� L� UHDOLWHWHQ� J|U�� -DJ�E|UMDU�PHG�DWW� JH�HQ�ELOG�DY�YDG�YnU�NRQVWLWXWLRQ� JHU

GRPDUH� RFK� ODJVWLIWDUH� I|U� IXQNWLRQHU� RFK� YLOND� UDPDU� VRP� GHQ� RIIHQWOLJD

PDNWHQ� VNDOO� DUEHWD� LQRP��'RPDUQD� VNDOO� VRP� GHQ� |YULJD� RIIHQWOLJD� PDNWHQ

O\GD�XQGHU�ODJDUQD��-DJ�XQGHUV|NHU�L�PLQ�XSSVDWV�VSlQQLQJVPRPHQWHW�PHOODQ�DWW

PDQ�L�NRQVWLWXWLRQHQ�HQGDVW�EHQlPQHU�GHW�GRPDUQD�InU�DQYlQGD�VLJ�DY��G�Y�V

UlWWHQ� Vn� VRP� µODJDUQDµ� PHGDQ� PHUSDUWHQ� DY� GRNWULQHQ� RFK� GRPDUQD� VMlOYD

DQVHU�DWW�lYHQ�DQGUD�UlWWVNlOORU� LQQHIDWWDV�XQGHU�EHJUHSSHW�� -DJ�DQVHU�HIWHU�DWW

KD�YLNWDW�UlWWVVWDWVSULQFLSHQ�PRW�SULQFLSHQ�DWW�GRPDUHQ�LQWH�NDQ�I|UYlJUD�SDUWHUQD

UlWWYLVD��SULQFLSHQ�RP�QRQ�OLTXHW�DWW�GRPDUQD�LQWH�HQGDVW�KDU�ODJDUQD�DWW�WLOOJn�L

VLQ� G|PDQGH� YHUNVDPKHW�� XWDQ� DWW� EHJUHSSHW� ODJDUQD� lYHQ� LQQHIDWWDU� |YULJD

UlWWVNlOORU�� 1lU� GHW� JlOOHU� GRPVWROHQV� DJHUDQGH� LQRP� VNDGHVWnQGVUlWWHQV

RPUnGH� IDQQ� MDJ� DWW� SULQFLSHQ� RP� QRQ� OLTXHW� YlJGH� W\QJUH� RFK� DWW� DQGUD

UlWWVNlOORU� lQ� ODJHQ� RFNVn� E|U� DQYlQGDV��'HW� ILQQV� GRFN� IDOO� GlU� GRPVWROHQV

KDQGODQGH�LQWH�lU�OHJLWLPW�L�RFK�PHG�DWW�GH�JnU�XWDQI|U�UlWWVNlOORUQD��HOOHU�PHG

DQGUD� RUG� UlWWHQ�� 'HQQD� IUnJD� RP� YDG� UlWWHQ� lU�� KDU� OLYOLJW� GLVNXWHUDWV� RFK

GLVNXWHUDV�IRUWIDUDQGH��+DUW�RFK�'ZRUNLQ��YnU�WLGV�VWRUD�UlWWVILORVRIHU�KDU�EnGD

WHRULHU� Sn� RPUnGHW�� 'ZRUNLQ� PHQDU� DWW� UlWWHQ� LQWH� HQGDVW� XWJ|UV� DY� ODJDUQD

XWDQ�lYHQ�DY�UlWWVSULQFLSHU��'RPDUHQ�DQYlQGHU�VLJ�EnGH�DY�UlWWVSULQFLSHU�PHQ

RFNVn�L�YLVVD�IDOO�DY�UlWWVSROLWLVND�DUJXPHQW�QlU�GH�DYJ|U�HWW�IDOO��1lU�GRPDUHQ�L

HWW� IDOO�PnVWH� YlOMD�PHOODQ� HQ� UlWWVSULQFLS� RFK� HWW� UlWWVSROLWLVNW� DUJXPHQW� KDU

GRFN�UlWWVSULQFLSHQ�WUXPI��+DUW�n�VLQ�VLGD�DQVHU�DWW�HQGDVW�UlWWVUHJOHU�lU�HQ�GHO

DY� UlWWHQ�PHQ� DWW� GRPVWROHQ� L� V� N� VYnUD� IDOO� InU� DQYlQGD� VLJ� DY� VN|Q� I|U� DWW

NXQQD�G|PD��RP�VSUnNHWV�|SSQD�YlYQDG�RP|MOLJJ|U� HQ�GLUHNW� WLOOlPSQLQJ�DY

ODJHQ�� -DJ� VHU� UlWWVSULQFLSHU� VRP� HQ� GHO� DY� UlWWHQ�� PHGDQ� UlWWVSROLWLVND

DUJXPHQW� VRP� LQWH� KDU� QnJRQ� DQNQ\WQLQJ� WLOO� I|UDUEHWHQ� IDOOHU� XWDQI|U� GHQQD

GHILQLWLRQ�� -DJ� KDU� L� XSSVDWVHQ� JMRUW� HQ� UlWWVIDOOVDQDO\V� Sn� VNDGHVWnQGVUlWWHQV

RPUnGH��'lU�KDU�MDJ�IXQQLW�DWW�GRPDUHQ�L�YLVVD�IDOO�KDU�JnWW�XWDQI|U�UlWWHQ�Gn�GH

LQWH�KDU�DQYlQW�VLJ�DY�UlWWVNlOORU�L�VLQD�DUJXPHQW��+'�KDU�L�DOOD�GH�XQGHUV|NWD

IDOOHQ� OnWLW� UlWWVSROLWLVND� DYYlJDQGHQ� VnVRP� W� H[� NRQVXPHQWKlQV\Q� Jn� I|UH
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UlWWVSULQFLSHU���W�H[�FXOSDSULQFLSHQ��'HWWD�LQQHElU�DWW�GRPVWROHQ�KDU�DQYlQW�VLJ

DY�DUJXPHQW�VRP�YDUNHQ�lU�WLOOnWQD�HQOLJW�VYHQVN�UlWW�HOOHU�HQOLJW�'ZRUNLQ�RFK

+DUW��'HW�ILQQV�WYn�VlWW�DWW�KDQWHUD�DWW�PDQ�KDU�KDQGODW�XWDQI|U�ODJHQ�RFK�GULYLW

UlWWVSROLWLN�L�IRUP�DY�NROOHNWLYD�PnO��'HQ�HQD�IRUPHQ�lU�DWW�YDUD�|SSHQ�PHG�VLWW

KDQGODQGH� RFK� GHQ� DQGUD� lU� DWW� DQYlQGD� VLJ� DY� ILNWLRQHU� I|U� DWW� G|OMD� VLQD

I|UHKDYDQGH��'RPVWROHQ�KDU� L�GHVVD� IDOO� YDOW� DWW� DQYlQGD� VLJ� DY� ILNWLRQHU�RFK

LQWH�YDULW�|SSQD�PHG�DWW�GH�KDU�VNDSDW�UlWW�� -DJ�DQVHU�DWW�GHW�KDGH�YDULW�ElWWUH

RP� GRPVWROHQ� KDGH� YDOW� GHQ� DQGUD� YlJHQ� RFK� YDULW� |SSHQ�PHG� VLQD� PRWLY�

'HQQD�|SSHQKHW�KDGH�XQGHUOlWWDW� HQ�GLVNXVVLRQ�RP�KXU� YLGD� NRQVWLWXWLRQHQV

UDPDU�ERUGH�YDUD��)|UIDWWQLQJHQ�lU�NDQVNH�VRP�GHQ�VHU�XW� L�GDJVOlJHW�RP|MOLJ

DWW� I|OMD� I|U�GRPDUQD�RFK�ERUGH�GlUI|U� L� I|UOlQJQLQJHQ� lQGUDV� I|U� DWW� EOL� GHW

OHYDQGH�GRNXPHQW�VRP�HQ�I|UIDWWQLQJ�DOOWLG�ERUGH�XWJ|UD�
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5% 5lWWHJnQJVEDONHQ



�

���,QOHGQLQJ

9nUW�ODQGV�NRQVWLWXWLRQ�VWDGJDU�L���NDSLWOHW�������VW\FNHW�DWW�µDOO�RIIHQWOLJ�PDNW

VNDOO�XW|YDV�XQGHU�ODJDUQDµ��HQOLJW�YDG�VRP�EUXNDU�NDOODV�OHJDOLWHWVSULQFLSHQ��'HW�lU

YnUW� ODQGV� NRQVWLWXWLRQ� VRP� VlWWHU� XSS� UDPDUQD� I|U� GRPVWRODUQDV� G|PDQGH

YHUNVDPKHW�� bU� GHQ� VYHQVNH� GRPDUHQV� DJHUDQGH� L� DOOD� IDOO� OHJLWLPW�� I|OMHU

GRPDUHQ� ODJHQ� L� VLQ� \UNHVYHUNVDPKHW�� HOOHU� JnU� GH� XWDQI|U� VLQ� UROO� VRP

G|PDQGH� LQVWDQV� RFK� WDQJHUDU� GHQ� ODJVWLIWDQGH� YHUNVDPKHWHQ�� 2P� GRPDUHQ

LQWH�KnOOHU�VLJ�LQRP�GHVVD�UDPDU�PLVVEUXNDU�GH�GHQ�PDNW�VRP�JLYLWV�GHP��+DQ

EU\WHU� Gn�PRW� OHJDOLWHWVSULQFLSHQ� VRP� ILQQV� I|U� DWW� L� HQ� UlWWVVWDW� VN\GGD� VLQD

PHGERUJDUH�PRW�PDNWPLVVEUXN��'HW�VNDOO� ILQQDV� I|UXWVlJEDUKHW�� I|OMGULNWLJKHW

RFK�I|UEXG�PRW� UHWURDNWLYLWHW� L� HWW� UlWWVV\VWHP��'HWWD� lU�GH� UlWWVVWDWVSULQFLSHU

VRP�VlWWHU�JUlQVHU�I|U�GRPVWROHQV�DJHUDQGH�

,� PLQ� XSSVDWV� WlQNHU� MDJ� GLVNXWHUD� YLONHQ� PDNW� VRP� KDU� WLOOGHODWV� GRPVWRO

UHVSHNWLYH� ODJVWLIWDUH��G�Y� V�GHUDV�ROLND� IXQNWLRQHU� L� VWDWVOLYHW�� -DJ�NRPPHU�DWW

I|UV|ND�XWU|QD��YDG�VRP�VNDOO�DQVHV�LQQHIDWWDV�XQGHU�EHJUHSSHW�µODJDUQDµ��PHG

DQGUD� RUG� YLOND� UlWWVNlOORU� VRP� GRPVWROHQ� InU� DQYlQGD� VLJ� DY� L� VLQ� G|PDQGH

YHUNVDPKHW��,�HQNOD�IDOO�NDQ�GRPDUHQ�GLUHNW�DSSOLFHUD�ODJHQ�RFK�GHW�I|UHOLJJHU

LQJHQ�ULVN�I|U�DWW�GRPDUHQ�VNXOOH�Jn�XWDQI|U�GHQQD��GlUI|U�VWXGHUDU� MDJ� LVWlOOHW

GH� V� N� VYnUD� IDOOHQ� GlU�PDQ� LQWH� OlQJUH� NDQ� WLOOlPSD� ODJHQ�PHNDQLVNW� I|U� DWW

G|PD� L� HWW� PnO�� 'HW� lU� RNODUW� YDG� UlWWVEHJUHSSHW� LQQHIDWWDU� RFK� I|U� DWW

\WWHUOLJDUH� EHO\VD� GHWWD� SUREOHP� EHKDQGODU� MDJ� UlWWVILORVRIHUQD� 'ZRUNLQ� RFK

+DUW� VRP�PHG� VLQD� WHRULHU� KDU� JLYLW� WYn� DY� GH�PHVW� NlQGD� I|UVODJHQ� Sn� YDG

UlWWHQ� VNDOO� VlJDV� LQQHKnOOD�� RFK� KXU� RFK� YDUI|U� HQ� GRPDUH� VNDOO� DJHUD� Sn� DWW

YLVVW�VlWW�L�VYnUD�IDOO�

%HUJKROW]� PHQDU� DWW� OHJDOLWHWVSULQFLSHQ� L� 5)� LQQHElU� DWW� GRPDUH� � PnVWH

PRWLYHUD�VLQD�GRPVOXW���'HWWD�HIWHUVRP�PDQ�VNDOO�NXQQD�NRQWUROOHUD�RP�GH�KDU

XW|YDW� VLQ� PDNW� XQGHU� ODJDUQD�� 'RPVPRWLYHULQJHQ� VNDOO� Vn� DWW� VlJD� VWn� VRP
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EHYLV� I|U� DWW� GRPDUQD� KDU� I|OMW� ODJHQ�� +XU� YLGD� UDPDUQD� I|U� GRPVWROHQV

KDQGODQGH�lU�YDULHUDU� LQRP�ROLND�UlWWVRPUnGHQ���([HPSHOYLV� LQRP�VWUDIIUlWWHQ

HOOHU� VNDWWHUlWWHQ� PnVWH� GRPDUHQ� HQOLJW� OHJDOLWHWVSULQFLSHQ� KD� ODJVW|G� I|U� DWW

XWG|PD�VWUDII�HOOHU�EHVOXWD�RP�VNDWW��(Q�HQVNLOG�SHUVRQ�KDU�DQVHWWV�EHK|YD�HWW

VW|UUH� VN\GG� QlU� GHQQHV� PRWSDUW� lU� VWDWHQ� lQ� QlU� GHQ� lU� HQ� DQQDQ� HQVNLOG

SHUVRQ��'lUI|U�KDU�GRPVWROHQ�LQRP�W�H[�VNDGHVWnQGVUlWWHQ�HWW�VW|UUH�XWU\PPH

I|U� XWYHFNOLQJ� L� UlWWVSUD[LV�� -DJ� KDU� GlUI|U� YDOW� DWW� XQGHUV|ND� UlWWVIDOO� XU

VNDGHVWnQGVUlWWHQ�RFK�I|UV|ND�DWW�XU�GRPVNlOHQ�XWOlVD�RP�GRPDUHQ�KnOOHU� VLJ

WLOO�ODJHQ�HOOHU�LQWH��(IWHUVRP�+'�lU�GHQ�SUHMXGLNDWVELOGDQGH�LQVWDQVHQ�L�ODQGHW

NRPPHU�MDJ�HQGDVW�WLWWD�Sn�DYJ|UDQGHQ�IUnQ�GHQQD�

-DJ� KDU� RFNVn� YDOW� DWW� L� GH� IDOO� Gn� GRPVWROHQ� LQWH� KnOOHU� VLJ� LQRP� VLQD� DY

I|UIDWWQLQJHQ�JLYQD�UDPDU�WLWWD�Sn�RP�GHW�NODUW�XU�GRPVNlOHQ�JnU�DWW�XWOlVD�RP

GRPVWROHQ�KDU�VNDSDW�UlWW�HOOHU�RP�GHQ�KDU�DQYlQW�VLJ�DY�ILNWLRQHU

,� |YULJW� EHU|U� GHQQD� XSSVDWV� LQWH� GH� IDOO� Gn� ULNVGDJ� KDU� GHOHJHUDW

µODJVWLIWQLQJVPDNWµ�WLOO�GRPVWRODUQD�VRP�L�IDOOHW�PHG�UDPODJDU��HOOHU�GH� IDOO�Gn

I|UDUEHWHQD� OlPQDU� |SSHW� I|U� GRPVWRODUQD� DWW� UHJOHUD� HQ� IUnJD�� 8SSVDWVHQ

GLVNXWHUDU� HQGDVW� IDOO� GlU� ODJ� lQQX� HM� KDU� VWLIWDWV� I|U� DWW� O|VD� GRPVWROHQV

SUREOHP�

���������������������������������������������������������������������������������������������������������������������������
��%HUJKROW]��V����
��+HOOQHU��V����
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���'HQ�VYHQVND�NRQVWLWXWLRQHQ

(WW�ODQGV�NRQVWLWXWLRQ�LQQHIDWWDU�GH�UHJOHU�VRP�JlOOHU�I|U�GHVV�VWDWVVNLFN��'HVVD

UHJOHU�NDQ�YDUD�VNULYQD�HOOHU�RVNULYQD�PHQ�RIWDVW�LQQHIDWWDU�HQ�I|UIDWWQLQJ�EnGH

NRGLILHUDGH� RFK� RVNULYQD� UHJOHU� PHGDQ� SURSRUWLRQHUQD� DY� UHVSHNWLYH� VRUW

YDULHUDU�L�ROLND�OlQGHUQDV�VWDWVVNLFN��,�6YHULJH�KDU�YL�WLOO�VW|UVWD�GHOHQ�HQ�VNULYHQ

I|UIDWWQLQJ�� VRP� GRFN� NRPSOHWWHUDV� PHG� RVNULYQD� UHJOHU� VnVRP� W� H[� GH

EHVOXWVIRUPHU�VRP�WLOOlPSDV�LQRP�UHJHULQJHQ��'HW�HQJHOVND�VWDWVVNLFNHW�EUXNDU

VlJDV�YLOD�Sn�HQ�RVNULYHQ�I|UIDWWQLQJ�PHQ�GHW�ILQQV�lQGn�VNULYQD�UHJOHU�JHQRP

GH�SDUODPHQWVEHVOXW�VRP�WDJLWV�Sn�RPUnGHW�

)|UIDWWQLQJHQ� I|UHVNULYHU� KXU� IRONUHSUHVHQWDWLRQHQ�� UHJHULQJHQ� RFK

GRPVPDNWHQ� VNDOO� XWVHV� RFK� YDG� YDUW� RFK� HWW� DY� GHVVD� RUJDQ� VNDOO� EHVOXWD��

)|UIDWWQLQJHQ� JHU� GlUPHG� I|UXWVlWWQLQJDUQD� I|U� HWW� EHVOXWV� OHJLWLPLWHW�� $OOD

RIIHQWOLJD�EHVOXW�PnVWH�\WWHUVW�YLOD�Sn�I|UIDWWQLQJHQ��GHQ�NDQ�VlJDV�IRUPD�GHVVD

RUJDQV�VSHOUHJOHU�

6YHULJH� KDU� VHGDQ� PLWWHQ� DY� �����WDOHW� KDIW� HQ� VNULYHQ� RFK� VDPPDQKnOOHQ

I|UIDWWQLQJ��� 9nU� QXYDUDQGH� I|UIDWWQLQJ� WLOONRP� ����� RFK� GHQ� E\JJHU� Sn

IRONVXYHUlQLWHWVSULQFLSHQ��'HQQD� SULQFLS� IDVWVOnV� L� �� �� 5)� GlU� GHW� VWDGJDV� DWW� DOO

RIIHQWOLJ� PDNW� XWJnU� IUnQ� IRONHW�� )|UIDWWQLQJHQ� lU� PRQLVWLVN� Vn� WLOO� YLGD� DWW

SDUODPHQWDULVPHQ�KDU�|YHUWDJLW�PDNWGHOQLQJHQV�SODWV�RFK� ULNVGDJHQ� lU� HQVDP

ODJVWLIWDUH��YLONHW�VOnV�IDVW� L�5)������0HQ�L�SUDNWLNHQ�WLOONRPPHU�SUDNWLVNW� WDJHW

DOOD�Q\D�ODJDU�HIWHU�I|UVODJ�IUnQ�UHJHULQJHQ�

'H� DOOPlQQD� GRPVWRODUQDV� XSSJLIWHU� XWJ|UV� L� VWRUD� GUDJ� DY� DWW� VNLSD� UlWWYLVD

PHOODQ� HQVNLOGD� LQGLYLGHU� RFK� DWW� WLOOlPSD� VWUDIIODJ��� ,� ���� VLVWD� VW\FNHW� 5)

VWDGJDV� DWW� GHQ� RIIHQWOLJD�PDNWHQ� VNDOO� XW|YDV� XQGHU� ODJDUQD�� 'HQQD� SULQFLS

NDOODV�OHJDOLWHWVSULQFLSHQ�RFK�JUXQGODJVVWLIWDUQD�KDU�KlUPHG�YHODW�JH�XWWU\FN�I|U

������������������������������������������������
��+ROPEHUJ�6WMHUQTXLVW��V����
��$�D��V����
��$�D���V������I
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DWW�6YHULJH�lU�HQ�UlWWVVWDW���(IWHUVRP�GRPDUQD�L�VLQ�YHUNVDPKHW�XW|YDU�HQ�IRUP

DY�RIIHQWOLJ�PDNW�LQNOXGHUDV�lYHQ�GHVVD� L� OHJDOLWHWVSULQFLSHQ��1lU�GRPVWRODUQD

O|VHU�UlWWVWYLVWHU�PHOODQ�HQVNLOGD�UHVSHNWLYH�PHOODQ�VWDWHQ�RFK�HQVNLOGD�PnVWH�GH

DOOWVn�KnOOD�VLJ�WLOO�ODJDUQD��'HWWD�WUHGMH�VW\FNH�L���NDSLWOHW����L�5)�XWJ|U�GlUI|U�HQ

YLNWLJ�JDUDQWL�I|U�DWW�6YHULJH�lU�RFK�VNDOO�I|UEOL�HQ�UlWWVVWDW�

'RPVWRODUQDV� YHUNVDPKHW� NRQWUROOHUDV� EnGH� JHQRP� LQWHUQD� RFK� H[WHUQD

JUDQVNQLQJVPHWRGHU��'HQ�H[WHUQD�NRQWUROOHQ�XW|YDV�DY�-XVWLWLHRPEXGVPDQQHQ

RFK� -XVWLWLHNDQVOHUQ�� 'H� JUDQVNDU� DOOD� P\QGLJKHWHU� RFK� KDU� EHIRJHQKHWHU� DWW

nWDOD� GRPDUH� I|U� EURWW� L� WMlQVWHQ�� 5lWWVYlVHQGHW� NRQWUROOHUDV� GRFN

KXYXGVDNOLJHQ� JHQRP� DWW� GRPVWRODU� JUDQVNDU� DQGUD� GRPVWRODU�� HQ� LQWHUQ

NRQWUROO�VRP�H[LVWHUDU�Sn�JUXQG�DY�GRPVWROVYlVHQGHWV�LQVWDQVRUGQLQJ��

*UXQGODJHQ� JHU� VN\GG� I|U� GRPDUH� PRW� DYVNHG� RFK� DQQDW� VNLOMDQGH� IUnQ

WMlQVWHQ��(Q�RUGLQDULH�GRPDUH�lU�HQOLJW������5)�L�SULQFLS�RDYVlWWOLJ��(Q�GRPDUH

InU�HQGDVW�DYVNHGDV�RP�KDQ�HOOHU�KRQ�JHQRP�EURWW�HOOHU�JURYW�nVLGRVlWWDQGH�DY

WMlQVWHnOLJJDQGHQ�KDU�YLVDW�VLJ�XSSHQEDUW�ROlPSOLJ�DWW�LQQHKD�WMlQVWHQ�HOOHU�RP

KDQ�HOOHU�KRQ�KDU�XSSQnWW�SHQVLRQVnOGHU�

'HW�ILQQV�RFNVn�HWW�VWUDIIUlWWVOLJW�DQVYDU�I|U�EURWW�L�WMlQVWHQ��,�%U%����NDSLWOHW��

�� VWDGJDV� DWW� RP� HQ� RIIHQWOLJ� WMlQVWHPDQ� XSSVnWOLJHQ� HOOHU� DY� RDNWVDPKHW� YLG

P\QGLJKHWVXW|YQLQJ� JHQRP�KDQGOLQJ� HOOHU� XQGHUOnWHQKHW� nVLGRVlWWHU� YDG� VRP

JlOOHU� I|U� XSSJLIWHQ� VNDOO� GHQQH� G|PDV� I|U� WMlQVWHIHO� WLOO� E|WHU� HOOHU� IlQJHOVH� L

K|JVW�WYn�nU��2P�EURWWHW�EHG|PV�VRP�JURYW�NDQ�IlQJHOVH�XSS�WLOO���nU�XWG|PDV�

bYHQ�RP�UHJOHUQD�H[LVWHUDU�lU�GHW�In�VRP�G|PV�I|U�WMlQVWHIHO��,�6YHULJH�NDQ�W�H[

nVLGRVlWWDQGHW� DY� HQ� ELQGDQGH� UlWWVNlOOD� DQVHV� VRP� WMlQVWHIHO���'HWWD� JlOOHU� HM

I|U�UlWWVNlOORU�VRP�E|U�HOOHU�InU�WDV�XSS�DY�GRPDUHQ�

'HQ� GLUHNWD� UHJOHULQJHQ� DY� GRPVWROVRUJDQLVDWLRQHQ� L� I|UIDWWQLQJHQ� lU

NQDSSKlQGLJ��'H�HQGD�GRPVWRODU�VRP�RPQlPQV�L�5)�lU�+'�RFK�5HJ5��(QOLJW

5)� ����� VNDOO� L� ODJ� I|UHVNULYDV� RP� GRPVWRODUQDV� UlWWVVNLSQLQJVXSSJLIWHU� RFK
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KXYXGGUDJHQ�L�GHUDV�RUJDQLVDWLRQ��(QOLJW������InU�LQWH�ULNVGDJHQ�JH�GLUHNWLY�RP

KXU� GRPVWROHQ� VNDOO� G|PD� L� HWW� HQVNLOW� IDOO� RFK� ULNVGDJHQ� InU� LQWH� KHOOHU� L

HIWHUKDQG� EODQGD� VLJ� L� HWW� GRPVWROVDYJ|UDQGH��� 5LNVGDJHQ� InU�PHG� DQGUD� RUG

LQWH�J|UD�VLJ�WLOO�HQ�|YHULQVWDQV�L�I|UKnOODQGH�WLOO�+'�HOOHU�QnJRQ�DQQDQ�GRPVWRO�

*HQRP������RFK�UHJHOQ�L������VRP�VWDGJDU�DWW�GRPDUHQ�L�SULQFLS�lU�RDYVlWWOLJ

InU�GRPVWRODUQD�HWW�YLVVW�PnWW�DY�VMlOYVWlQGLJKHW�JHQWHPRW�ULNVGDJHQ�

(QOLJW�IRONVXYHUlQLWHWVSULQFLSHQ�XW|YDV�VRP�RYDQ�VDJWV�GHQ�IUlPVWD�PDNWHQ�DY

ULNVGDJHQ� RFK� GRPVWRODUQD� VNDOO� HQOLJW� JUXQGODJVSURSRVLWLRQHQ� HQGDVW

YHUNVWlOOD� I|UHVNULIWHU� VRP� EHVOXWDWV� DY� ULNVGDJ� RFK� UHJHULQJ���� +lUPHG� VORJ

JUXQGODJVVWLIWDUQD� XWWU\FNOLJHQ� IDVW� DWW� GRPVWRODUQD� HQGDVW� lU� HWW

YHUNVWlOOLJKHWVRUJDQ���� ,� SURSRVLWLRQHQ� SRlQJWHUDV� HPHOOHUWLG� RFNVn� DWW

GRPVWRODUQDV� UlWWVVNLSDQGH� YHUNVDPKHW� lU� HWW� P\FNHW� YLNWLJW� HOHPHQW� L

VDPKlOOHW����'lUI|U� EHWRQDGH�PDQ� DWW� GHW� RFNVn� L� IRUWVlWWQLQJHQ� VNXOOH� ILQQDV

JDUDQWLHU� I|U� DWW� GRPVWRODUQD� VNXOOH� NXQQD� DJHUD� VMlOYVWlQGLJW� �5)� ����� RFK

������ RFK� Sn� Vn� VlWW� XSSUlWWKnOOD� HQ� UlWWVVWDW�� (QOLJW� 3HWUpQ� OLJJHU� GHW� HWW

VSlQQLQJVPRPHQW�L�DWW�GRPVWROHQ�n�HQD�VLGDQ�HQGDVW�VNDOO�YHUNVWlOOD�ULNVGDJ�RFK

UHJHULQJV� EHVOXW� RFK� DWW� GH� VDPWLGLJW� VNDOO� LQWD� HQ� VMlOYVWlQGLJ� VWlOOQLQJ���� 'HW

VSlQQLQJVPRPHQW� VRP�3HWUpQ� GLVNXWHUDU� lU� GRFN� HQOLJW�PLJ� LQWH� QnJRW� VWRUW

SUREOHP� L� UHDOLWHWHQ�� (Q� GRPVWRO� NDQ� YDUD� VMlOYVWlQGLJ� L� VLQ� YHUNVDPKHW� RFK

lQGn� I|OMD� ODJDUQD�� G� Y� V� YHUNVWlOOD� ULNVGDJ� RFK� UHJHULQJVEHVOXW��1lU� GRPDUHQ

LQWH�InU�HWW�NODUW�VYDU�DY�ODJHQ�NDQ�KDQ�WROND�GHQQD�I|U�DWW�In�YlJOHGQLQJ�WLOO�VLWW

EHVOXW��(Q�ODJ�NDQ�QlVWDQ�DOGULJ�WLOOlPSDV�GLUHNW�HIWHU�VLQ�RUGDO\GHOVH�XWDQ�PnVWH

WRONDV� Sn� QnJRW� VlWW��'n� GRPVWROHQ� WRONDU� ODJHQ� I|OMHU� GHQ� RFNVn� GHQVDPPD�

1lU� GRPVWROHQ� I|UV|NHU� WROND� ODJHQ� DQYlQGHU� GHQ� VLJ� DY� ROLND� |YHUJULSDQGH

WRONQLQJVSULQFLSHU����'HW�ILQQV�WYn�VNLOGD�WHRULHU�RP�ODJWRONQLQJ�UHSUHVHQWHUDGH

L� 6YHULJH� L� GDJ�� QlPOLJHQ�GHQ� WHOHRORJLVND� WHRULQ� RFK� VDPPDQOlJJQLQJVWHRULQ�

'HQ�WHOHRORJLVND�WHRULQ�I|UHWUlGGHV�DY�(NHO|I�RFK�JnU�XW�Sn�DWW�I|UD�DOO�WRONQLQJ

WLOOEDND� Sn� HQ� HQKHWOLJ� SULQFLS�� QlPOLJHQ� DWW� ODJHQV� lQGDPnO� PnVWH� YDUD
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DYJ|UDQGH�I|U�GHVV�WRONQLQJ��(NHO|I�PHQDU�PHG�DQGUD�RUG�DWW�GRPDUHQ�PnVWH

WLOOlPSD�GH�PDWHULHOOD�UHJOHUQD�Sn�HWW�VnGDQW�VlWW�DWW�lQGDPnOHW�PHG�GHVV�UHJOHU

EOLU�I|UYHUNOLJDW����'HQ�DQGUD�RFK�Q\DUH�XSSIDWWQLQJHQ�lU�DWW�ODJWRONQLQJHQ�VNHU

JHQRP�HQ�VDPPDQYlJQLQJ�DY�HWW�DQWDO�ROLND�IDNWRUHU�VRP�PnVWH�WDV�L�EHDNWDQGH

VDPWLGLJW����,�6YHULJH�UHSUHVHQWHUDV�GHQQD�OLQMH�IUlPVW�DY�3HF]HQLN��,�RFK�PHG

GHQQD� WRONDQGH� YHUNVDPKHW� YHUNVWlOOHU� DOOWVn� GRPVWRODUQD� ULNVGDJV� RFK

UHJHULQJV�EHVOXW�� -DJ� WRONDU�GlUI|U�JUXQGODJHQ�Sn� Vn� VlWW� DWW� GRPVWRODUQD� VNDOO

YDUD�VMlOYVWlQGLJD�L�VLQ�YHUNVDPKHW�VRP�GRFN�VNDOO�XW|YDV�XQGHU�ODJDUQD�

3HWUpQ�DQVHU�DWW�JUXQGODJVEHUHGQLQJHQ�YLOOH�I|UNODUD�DOOW�JHQRP�DWW�KlQYLVD�WLOO

IRONVXYHUlQLWHWVSULQFLSHQ� LVWlOOHW� I|U� DWW� VRP� lU� EUXNOLJW� YLG� XWIRUPQLQJDU� DY

JUXQGODJDU�lJQD�WLG�nW�GHW�VWDWVUlWWVOLJD�V\VWHPHWV�XSSE\JJQDG�RFK�EHDUEHWQLQJ

DY�GH�WHRUHWLVND�SULQFLSHU�PHG�YDUV�KMlOS�GH�ROLND�RIIHQWOLJD�IXQNWLRQHUQD�KnOOV

LVlU�� 'RPVWROHQ� JHV� HQ� WYHHJJDG� XSSJLIW� VRP� LQWH� lU� WLOOUlFNOLJW� JHQRPWlQNW

RFK� JUXQGODJVEHUHGQLQJHQ� OlJJHU� HQ� VNXJJD� |YHU� GHQQD� NOXYQD

YHUNVDPKHWVLQULNWQLQJ� JHQRP� HWW� VWlQGLJW� KlQYLVDQGH� WLOO

IRONVXYHUlQLWHWVSULQFLSHQ�

,�HQ�SDUODPHQWDULVNW�VW\UG�VWDW�KDU�SUREOHPHW�PHG�IXQNWLRQVGHOQLQJ�LQWH�VDPPD

VLJQLILNDQV� VRP� L� HQ� NRQVWLWXWLRQHOO� PRQDUNL� HOOHU� L� HQ� VWDW� VW\UG� PHG� HQ

IULVWnHQGH� YHUNVWlOODQGH�PDNW���� ,� HQ� SDUODPHQWDULVNW� VW\UG� VWDW� OLJJHU�PDNWHQ

KRV�PHGERUJDUQDV� UHSUHVHQWDQWHU� L� SDUODPHQWHW� RFK� JUXQGODJHQ�KDU� LQWH� VRP

XSSJLIW�DWW�VNDSD�HQ�EDODQV�PHOODQ�GHQ� ODJVWLIWDQGH�RFK�YHUNVWlOODQGH�PDNWHQ�

5)V�IXQNWLRQ�lU�LVWlOOHW�DWW�I|UGHOD�IXQNWLRQHUQD�Sn�HWW�VnGDQW�VlWW�VRP�I\OOHU�GH

SUDNWLVND� NUDY� VRP� JUXQGODJVVWLIWDUHQ� VWlOOHU�� %HUJKROW]� PHQDU� DWW� UHQD

DUEHWVI|UGHOQLQJVVNlO�� G� Y� V� LQVWLWXWLRQHOOD� JUXQGHU� NDQ� nEHURSDV� I|U� HQ

DUEHWVGHOQLQJ�PHOODQ� ODJVWLIWDUH� RFK� GRPDUH���� ,� HQ� SDUODPHQWDULVNW� VW\UG� VWDW

VRP�6YHULJH�NDQ�PDQ�LVWlOOHW�IUnJD�VLJ�KXU�VWRU�PDNW�GRPVWRODUQD�NDQ�KD�I|U�DWW

ODQGHW� IRUWIDUDQGH�NDQ� VlJDV� VW\UDV� DY� IRONVXYHUlQLWHWVSULQFLSHQ��0DNWHQ� VNDOO
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���(NHO|I��V����
���+HOOQHU��V����
���$�D��V�����
���%HUJKROW]��V�����
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MX� XWJn� IUnQ� IRONHW�� G� Y� V� ULNVGDJHQ� RFK� RP� GRPVWRODUQD� InU� I|U� VWRU� PDNW

IUnQJnV�MX�GHQQD�WDQNH�

'HQ�HQGD�JnQJ�VRP�GRPDUHQ�InU�DJHUD�|YHU�ODJDUQD��GRFN�HM�|YHU�JUXQGODJHQ�

lU�L�GHQ�V�N��ODJSU|YQLQJVUlWWHQ�����%HVWlPPHOVHQ�ILQQV�VWDGJDG�L�5)�������RFK

JlOOHU� I|U� WYn� IDOO�� RP� HQ� I|UHVNULIW� WLOO� VLWW� LQQHKnOO� VWnU� L� VWULG� PHG� HQ

EHVWlPPHOVH� L�HQ�|YHURUGQDG�I|UIDWWQLQJ��HOOHU�RP�µVWDGJDG�RUGQLQJµ� L�QnJRW

YlVHQWOLJW�KlQVHHQGH�KDU�nVLGRVDWWV�YLG� I|UIDWWQLQJHQV� WLOONRPVW��2P�QnJRW� DY

GHVVD� IDOO� I|UHOLJJHU� VNDOO� I|UHVNULIWHQ� LQWH� WLOOlPSDV��*lOOHU� ODJSU|YQLQJHQ� HQ

I|UHVNULIW� VRP� DQWLQJHQ� ULNVGDJ� HOOHU� UHJHULQJ� KDU� EHVOXWDW� Vn� PnVWH� IHOHW

GHVVXWRP�YDUD�XSSHQEDUW�I|U�DWW�PDQ�LQWH�VNDOO�nVLGRVlWWD�I|UHVNULIWHQ�

������������������������������������������������
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��� ´$OO� RIIHQWOLJ� PDNW� VNDOO� XW|YDV

XQGHU�ODJDUQDµ

.RQVWLWXWLRQHQ�JlOOHU�VRP�HQ�\WWHUVWD�UDP�I|U�KXU� VWRUW�KDQGOLQJVXWU\PPH�HQ

GRPDUH� LQQHKDU� L� VLQ�\UNHVXW|YQLQJ��'HYLVHQ�µ$OO�RIIHQWOLJ�PDNW� VNDOO� XW|YDV

XQGHU�ODJDUQDµ�JlOOHU� L�K|JVWD�JUDG�I|U�YnUW� ODQGV�GRPDUH��+XU�VNDOO�Gn�GHQQD

SULQFLS�WRONDV"�9DG�PHQDV�PHG�DWW�PDNWHQ�VNDOO�XW|YDV�XQGHU� ODJDUQD��9DG�InU

GRPDUHQ�DQYlQGD�VLJ�DY�I|U�NlOORU�L�VLQ�G|PDQGH�YHUNVDPKHW"�,QQHIDWWDU�GHWWD

EHJUHSS�UlWWVNlOORUQD�L�VLQ�KHOKHW�HOOHU�SUHFLV�EDUD�YDG�VRP�VlJV��GH�L�YnUW�ODQG

NRQVWLWXWLRQVHQOLJW� DQWDJQD� ODJDUQD"� +lU� NRPPHU� PDQ� LQ� Sn� IUnJDQ� RP� YDG

UlWWHQ�lU��)|U�DWW�VYDUD�Sn�GHQQD�IUnJD�lU�GHW�lU�YLNWLJW�DWW�YHWD�YDG�VRP�HQOLJW

I|UIDWWQLQJHQ�LQQHIDWWDV�L�EHJUHSSHW�ODJDUQD��6OXWOLJHQ�EOLU�GHW�DOOWVn�HQ�IUnJD�RP

GRPDUQDV�KDQGODQGH�lU�OHJLWLPW�HOOHU�LQWH�

,� JUXQGODJVSURSRVLWLRQHQ� VlJV� DWW� GRPVWROHQ� VNDOO� KDQGOlJJD� lUHQGHQ�� WUlIID

DYJ|UDQGHQ� RFK� L� |YULJW� KDQGOD� L� HQOLJKHW� PHG� UlWWVRUGQLQJHQ���� 2FK� PHG

UlWWVRUGQLQJHQ� DYVHV� GHW� VRP� IUDPJnU� XU� JUXQGODJDUQD�� PHQ� lYHQ� XU� DQGUD

ODJDU�� I|URUGQLQJDU�� I|UHVNULIWHU�RFK� UlWWVUHJOHU��'HSDUWHPHQWVFKHIHQ� VlJHU� DWW

JHQRP� DWW� PDQ� VlUVNLOW� KDU� VWDGJDW� DWW� GRPVWRODUQD� lU� EXQGQD� DY

UlWWVRUGQLQJHQV� UHJOHU� YLOO� PDQ� IUDPKnOOD� DWW� GHW� lU� IUDPWUlGDQGH� I|U� GHW

VYHQVND�IRONVW\UHW�lU�DWW�GHW�XQGHUNDVWDU�VLJ�ODJHQV�EDQG��/DJVWLIWDUHQ�YHUNDU�PHG

DQGUD�RUG�PHQD�DWW� µODJEHJUHSSHWµ�HQGDVW� DYVHU� LQQHIDWWD� ODJDU�� I|URUGQLQJDU�

I|UHVNULIWHU�RFK�UlWWVUHJOHU��3HWUpQ�DQVHU�RFNVn�DWW�EHJUHSSHW�ODJDUQD�VNDOO�WRONDV

PHU�ERNVWDYOLJW��S�J�D�DWW�YL�OHYHU�L�HQ�IRONVXYHUlQLWHWV�GHPRNUDWL����3HWUpQ�DQVHU

DWW� YL� LQWH� OHYHU� L� HWW� UlWWVVDPKlOOH� XWDQ� LVWlOOHW� L� HWW� ODJVDPKlOOH�� %HJUHSSHW

ODJDUQD� DQVHV�GRFN� L� JUXQGODJVNRPPHQWDUHQ� LQWH� LQQHIDWWD� DWW� GRPDUQD�PnVWH

KD�HWW�DEVROXW�VW|G�L�VNULYQD�EHVWlPPHOVHU����bYHQ�HQ�PDNWXW|YQLQJ�L�HQOLJKHW
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PHG�IDVWD�VHGYDQHUlWWVOLJD�UHJOHU�lU�I|UHQOLJW�PHG�SDUDJUDIHQ��2FNVn�%HUJKROW]

UlNQDU�lYHQ�GH�DQGUD�UlWWVNlOORUQD�WLOO�DWW�RPIDWWDV�DY�ODJEHJUHSSHW���

'HW�ILQQV�DOOWVn�ROLND�VWnQGSXQNWHU�RP�YDG�VRP�VNDOO�LQQHIDWWDV�L�ODJEHJUHSSHW�

)UnJDQ�RP�YDG�VRP�lU�UlWWHQ�lU�VYnUInQJDG�RFK�JnU�LQWH�DWW�IXOOVWlQGLJW�EHVYDUD

LQRP� UDPHQ� I|U� GHWWD� DUEHWH��2P�PDQ� I|UV|NHU� DWW� ERUWVH� IUnQ� GHQQD� VWRUD

IUnJD�lU�GHW�lQGn� LQWUHVVDQW�DWW� WLWWD�Sn�GHQQD�RHQLJKHW�RFK�YDG�GHQ� OHGHU� WLOO�

'HW�ILQQV�Vn�DWW�VlJD�HQ�µOXFND�L�ODJHQµ��GRPDUQD�YHW�LQWH�KXU�GH�VNDOO�KDQWHUD

HWW�VYnUW�IDOO�HIWHUVRP�UDPDUQD�I|U�GHUDV�KDQGODQGH�LQWH�NODUW�lU�XWVWDNDGH�

)|U�DWW�O|VD�GHWWD�SUREOHP�DQVHU�MDJ�DWW�PDQ�PnVWH�XWJn�LIUnQ�YLOND�WDQNDU�VRP

OLJJHU� EDNRP� OHJDOLWHWVSULQFLSHQ�� PHQ� PDQ� PnVWH� RFNVn� WD� L� EHDNWDQGH� DWW

GRPDUHQ�lU�WYXQJHQ�DWW�DYNXQQD�GRP�L�HWW�PnO��'HVVD�WYn�ROLND�VNlO�VWnU�Vn�DWW

VlJD� HPRW� YDUDQGUD� Gn� GHW� JlOOHU� YDG� I|U� VODJV� NlOORU� GRPDUHQ� VNDOO� WLOOnWDV

DQYlQGD�VLJ�DY�L�VLQ�G|PDQGH�YHUNVDPKHW��3UREOHPHW�PHG�RP�GRPDUHQ�KnOOHU

VLJ�LQRP�VLQD�NRQVWLWXWLRQVHQOLJD�UDPDU�XSSVWnU�HQGDVW�L�VYnUD�IDOO��0HG�HWW�VYnUW

IDOO�PHQDV�IDOO�VRP�LQWH�OlWW�NDQ�DYJ|UDV�JHQRP�DWW�PDQ�WLOOlPSDU�ODJHQ�Gn�GHQ

LQQHKnOOHU� HQ� OXFND�� ,� IDOO� Gn� ODJHQ� NODUW� lU� WLOOlPSEDU�� G� Y� V� L� GH� IOHVWD� IDOO�

EHK|YHU�GRPDUHQ�LQWH�IXQGHUD�Sn�KXU�KDQ�VNDOO�O|VD�SUREOHPHW�XWDQ�EHK|YHU�L

SULQFLS�HQGDVW�WLOOlPSD�ODJHQV�ERNVWDY��+XU�OnQJW�InU�Gn�HQ�GRPDUH�Jn�L�HWW�VYnUW

IDOO�RFK�YDG� I|U�QnJUD�NlOORU� InU�GH�DQYlQGD� VLJ� DY"�)UnJDQ�RP�YDG� UlWWHQ� lU

VWlOOV�Sn�VLQ�VSHWV�QlU�GHW�JlOOHU�nVLNWHQ�RP�YDG�HQ�GRPDUH�E|U�J|UD�L�HWW�VnGDQW

IDOO�

)|U�DWW�HQ�VWDW�VNDOO�UlNQDV�WLOO�HQ�UlWWVVWDW�VNDOO�GHQ�RIIHQWOLJD�PDNWHQ�VRP�RYDQ

VDJWV�XW|YDV�XQGHU�ODJDUQD��HOOHU�VRP�3HF]HQLN�VlJHU�µLQRP�HQ�UlWWVOLJ�UDPµ���

0DNWXW|YQLQJHQ�VNDOO�YDUD�I|UXWVlJEDU�RFK� LQWH�JRGW\FNOLJ��3HF]HQLN�DQVHU�DWW

DOO�VWDWOLJ�PDNWXW|YQLQJ�Sn�QnJRW�VlWW�PnVWH�O\GD�XQGHU�UHJOHU�RFK�RP�DOOD�UHJOHU

RP� PDNWXW|YQLQJ� I|UVYLQQHU�� XSSO|VHV� VWDWHQ�� 'HWVDPPD� VNHU� RP� ODJHQ

NRQVHNYHQW� EU\WV� DY� P\QGLJKHWHUQD�� /HJDOLWHWVSULQFLSHQV� JUXQG� OLJJHU� L� DWW

VN\GGD� HWW� ODQGV� PHGERUJDUH� IUnQ� HWW� ODJO|VW� YnOG�� PDNWPLVVEUXN�� 'n

P\QGLJKHWHUQD� I|OMHU� ODJDUQD� XSSNRPPHU� HQ� I|UXWVlJEDUKHW� L� GHUDV
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EHVOXWVIDWWDQGH��'HQQD�IRUP�DY�I|UXWVlJEDUKHW�NDOODV� IRUPHOO�UlWWVlNHUKHW��'HQQD

IRUPHOOD� UlWWVlNHUKHW� ILQQV� L� RFK� PHG� OHJDOLWHWVSULQFLSHQ� L� YnU� VYHQVND

NRQVWLWXWLRQ��$WW� UHJOHUQD�VRP�VNDSDV� L�HQ�VWDW� LQWH� InU�KD�YLONHW� LQQHKnOO� VRP

KHOVW�� NDOODV�PDWHULHOO� UlWWVVlNHUKHW�� 'H� UHJOHU� RP�PlQVNOLJD� IUL�� RFK� UlWWLJKHWHU

VRP�ILQQV�L�NRQVWLWXWLRQHQ�J|U�DWW�6YHULJH�NDQ�VHV�VRP�HQ�PDWHULHOO� UlWWVVWDW���

(Q�VWDW�GlU�GRPVWRODUQD�LQQHKDU�QnJRQ�VODJV�IRUP�DY�VMlOYVWlQGLJKHW�lU�RFNVn

YLNWLJ�I|U�HQ�UlWWVVWDW��'HVVD�WDQNDU�IUDPI|UGHV�DY�0RQWHVTXLHX�Sn������WDOHW�

9nUD� GRPVWRODU� lU� WURWV� DWW� YnU� NRQVWLWXWLRQ� E\JJHU� Sn� IRONVXYHUlQLWHWVOlUDQ

RDYKlQJLJD�L�GHQ�PnQ�DWW�ULNVGDJ�HOOHU�UHJHULQJ�LQWH�L�GHW�HQVNLOGD�IDOOHW�InU�Jn�LQ

RFK�EHVWlPPD�KXU�HQ�GRPVWRO�VNDOO�G|PD�����NDSLWOHW�����5)��

'RPDUH�KDU� WLOO� VLQ�XSSJLIW� DWW� XWU|QD�YDG� VRP� LQQHIDWWDV� L� UlWWVEHJUHSSHW�Gn

PDQ� O|VHU� WYLVWHU� PHOODQ� HQVNLOGD�� HOOHU� PHOODQ� VWDWHQ� RFK� HQVNLOGD�� ,� VLQ

WYLVWO|VDQGH�YHUNVDPKHW�VNDOO�GH�WLOOlPSD�ODJEHVWlPPHOVHU�VRP�KDU�DQWDJLWV�Sn

HWW� I|UIDWWQLQJVHQOLJW� VlWW� L�GHUDV� UHVSHNWLYH� ODQG�� ,� HWW�PRGHUQW� VDPKlOOH� VRP

YnUW��VRP�VWlQGLJW�I|UlQGUDV�NDQ�GHW� LQQHElUD�EHW\GDQGH�VYnULJKHWHU�HIWHUVRP

ODJHQ�LQWH�NDQ�YDUD�KHOWlFNDQGH�RFK�lU�RIWDVW�LQWH�KHOOHU�DYVHGG�DWW�YDUD�GHW��'HW

ILQQV�PnQJD�ROLND�VNlO�WLOO�YDUI|U�HWW�UlWWVRPUnGH�VDNQDU�UHJOHU�I|U�YDUMH�WlQNEDU

VLWXDWLRQ���� 'HVVD� NDQ� YDUD� W� H[� Q\� WHNQLN�� Q\D� NRQWUDNWVW\SHU�� HOOHU� L� |YULJW

VQDEE� VDPKlOOVXWYHFNOLQJ�� 'HQQD� XWYHFNOLQJ� VWlOOHU� VWlQGLJW� NUDY� Sn� HQ

G\QDPLVN�UlWWVWLOOlPSQLQJ�

(Q�GRPDUH�PnVWH�G|PD�L�HWW�PnO�RFK�GHVVXWRP�PRWLYHUD�VLWW�GRPVOXW��GRPHQ

InU�PHG�DQGUD�RUG�LQWH�XWP\QQD�L�QRQ�OLTXHW��GHW�lU�RNODUW�YLONHQ�DY�SDUWHUQD�VRP

KDU� UlWW����� 'RPDUHQ� NDQ� XWYHFNOD� ODJHQ� VQDEEDUH� lQ� YDG� ODJVWLIWDUHQ� lU

I|UP|JHQ� WLOO��RFK�GHWWD�NDQ�YDUD�HQ� VWRU� I|UGHO�QlU� VDPKlOOVXWYHFNOLQJHQ�JnU

VQDEEW��'HW�VNLOMHU�PHOODQ�ROLND�VODJV�UlWWVRPUnGHQ�KXU�VWDUN�OHJDOLWHWVSULQFLSHQ

E|U�YDUD��'n�HQ�GRPDUH� L� HWW� VNDGHVWnQGVUlWWVOLJW� IDOO� LQWH�KDU� ODJWH[W� VRP�GH

NDQ� WLOOlPSD� PnVWH� KDQ� HOOHU� KRQ� lQGn� G|PD�� 3n� FLYLOUlWWHQV� RPUnGH� EOLU

UlWWVVWDWVDUJXPHQWHW� GRFN� LQWH� OLND� VWDUNW� HIWHUVRP� GHW� U|U� WYLVWHU� PHOODQ
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HQVNLOGD� VRP� YLVVHUOLJHQ� PnVWH� VN\GGDV� IUnQ� DWW� GRPVWROHQ� LQWH� XW|YDU

PDNWPLVVEUXN�� PHQ� WUDGLWLRQHOOW� VHWW� KDU� GHW� LQWH� DQVHWWV� EHK|YD� OLND� VWDUNW

UlWWVVN\GG� VRP� QlU� HQ� SHUVRQ� VWnU� PRW� VWDWHQ�� /HJDOLWHWVSULQFLSHQ� EHK|YHU

GlUI|U�LQWH�YDUD�OLND�VWDUN�KlU�VRP�WLOO�H[HPSHO�L�VNDWWHPnO�HOOHU�L�EURWWPnO��PHQ

GHW�PnVWH�GRFN�ILQQDV�HWW�YLVVW�PnWW�DY�UlWWVVlNHUKHW�lYHQ�KlU��,�%U%�KDU�PDQ�W

R�P�Sn�VHQDUH�nU�WDJLW�LQ�OHJDOLWHWVSULQFLSHQ�GLUHNW�LQ�L�EDONHQ���

2P� EHJUHSSHW� µODJDUQDµ� HQOLJW� I|UIDWWQLQJHQ� HQGDVW� VNXOOH� EHW\GD� GH

I|UIDWWQLQJVHQOLJW� DQWDJQD� ODJDUQD� VNXOOH� GHW� PHGI|UD� DWW� GRPDUQD� L� HWW� VWRUW

DQWDO� IDOO� KDU� JnWW� XWDQI|U� RFK� JnU� XWDQI|U� YnU� NRQVWLWXWLRQ�� 9DUMH� JnQJ� VRP

GRPDUQD� DQYlQGHU� VLJ� DY� DQGUD� UlWWVNlOORU� lQ� ODJHQ� VNXOOH� GH� HQOLJW� GHQQD

XSSIDWWQLQJ�EHJn�WMlQVWHIHO��bYHQ�RP�GHW�HQOLJW�UlWWVVWDWVDUJXPHQWHW�lU�YLNWLJW

DWW� GRPDUQD� I|OMHU� ODJDUQD� Vn� VNXOOH� GHW� YDUD� RP|MOLJW� DWW� NUlYD� DWW� GH� HQGDVW

I|OMGH� ODJHQV� ERNVWDY�� GHW� VNXOOH� DOGULJ� IXQJHUD� L� SUDNWLNHQ� Gn� GRPDUQD� lU

WYXQJQD� DWW� G|PD�� )|U� DWW� NXQQD� J|UD� GHWWD� PnVWH� GRPDUHQ� L� YnU� WLG� DY

I|UlQGULQJ�KD�QnJRQWLQJ�PLQGUH�VWDWLVNW�DWW�Jn�HIWHU�lQ�HQGDVW� ODJWH[WHQ��%DUD

I|U�DWW�GH�DQGUD�UlWWVNlOORUQD�lU�PLQGUH�VWDWLVND�lQ� ODJWH[WHQ�EHK|YHU�GHW� LQWH

LQQHElUD�DWW�GH�LQWH�lU�UlWWVVlNUD�RFK�VWULGHU�PRW�UlWWVVWDWVLGHDOHW��5lWWVNlOORUQD

PnVWH� GRFN� YDUD� I|UXWVlJEDUD� HOOHU� NRQWUROOHUEDUD��$QWDJDQGHW� DWW� ODJHQV� RUG

HQVDPW�VNDOO�DQJH�UDPHQ�I|U�JlOODQGH�UlWW�lU�DOOW�I|U�VFKHPDWLVNW�RFK�lYHQ�DQGUD

UlWWVNlOORU�PnVWH�EHDNWDV����2P�PDQ�DQVHU� DWW� lYHQ�DQGUD� UlWWVNlOORU� lQ� ODJHQ

VNDOO�YDUD�WLOOnWQD�DWW�DQYlQGD�DY�GRPDUHQ��G�Y�V�XWJ|UD�HQ�GHO�DY�UlWWHQ��ILQQV

GHW�DQGUD�PHGHO�DWW�NRQWUROOHUD�DWW�GHVVD�DUJXPHQW�YHUNOLJHQ�lU�HQ�GHO�DY�UlWWHQ�

������5lWWVNlOORUQD

5lWWVNlOORUQD�XWJ|UV�DY�NlOORU�VRP�VNDOO�EHDNWDV�RFK�DY�NlOORU�VRP�E|U�EHDNWDV

QlU�GRPDUHQ�EHVOXWDU� L�HWW�PnO����/DJDU�RFK�DQGUD�I|UHVNULIWHU�lU�GH�UlWWVNlOORU

VRP� VNDOO� EHDNWDV��PHGDQ� � SUHMXGLNDW�� I|UDUEHWHQ� WLOO� ODJHQ� RFK� VHGYlQMRU� E|U

������������������������������������������������
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EHDNWDV��'HW� ILQQV�RFNVn� UlWWVNlOORU� VRP� InU�EHDNWDV�� VnVRP�GRNWULQ��3HF]HQLN

KlYGDU�DWW�UlWWVNlOOHOlUDQ�lU�P\FNHW�IOH[LEHO�L�6YHULJH��0HG�GHWWD�PHQDV�DWW�DOOD

UlWWVIUnJRU� LQWH� PnVWH� EHVYDUDV� JHQRP� HQ� KlQYLVQLQJ� WLOO� ODJWH[WHQ�� $Y� RYDQ

UHGRYLVDGH� VNlO� IUDPJnU� DWW�GRPDUH� LQWH� HQGDVW� lU�EHJUlQVDGH� WLOO� DWW� DQYlQGD

VLJ�DY�ODJWH[W�QlU�GH�VNDOO�G|PD�L�HWW�PnO��9LOND�VODJV�UlWWVNlOORU�InU�Gn�GRPDUH

DQYlQGD�VLJ�DY"�-DJ�EHKDQGODU�HQGDVW�WYn�DY�GH�I|UXWRP�ODJWH[WHQ�PHVW�YLNWLJD

UlWWVNlOORUQD��I|UDUEHWHQ�RFK�SUHMXGLNDW��'HWWD�HIWHUVRP�GH�LQWDU�HQ�VlUVWlOOQLQJ

Gn�GH�DQYlQGV�PHVW�DY�GRPVWRODUQD���

3. 1. 1. Förarbeten

$WW� GRPDUHQ� lYHQ� NDQ� DQYlQGD� VLJ� DY� I|UDUEHWHQ� VRP� UlWWVNlOOD� QlU� KDQ

EHVOXWDU�L�HWW�PnO�NDQ�PDQ�DUJXPHQWHUD�RP��9LVVD�PHQDU�DWW�PDQ�E|U�KnOOD�IDVW

YLG�SULQFLSHQ�DWW� ODJWH[WHQ�lU�GHQ�H[NOXVLYD�NlOODQ� WLOO� UlWWHQ��+XYXGVNlOHQ� WLOO

GHWWD� KDU� DQI|UWV� DY� +HUOLW]� RFK� -�� :�� 3HWWHUVVRQ���� 'H� DQVHU� DWW� GHW� XU

I|UDUEHWHQ�lU�VYnUW�DWW�XUVNLOMD�ODJVWLIWDUHQV�YLOMD��IRONHW�VNDOO�RFNVn�NXQQD�XWOlVD

YDG� ODJHQ�PHQDU�XU� VMlOYD� ODJHQ��0HGERUJDUQD�NDQ� VWlOOD� DQVSUnN�Sn�DWW� NODUD

RFK�OlWWWLOOJlQJOLJD�VYDU�Sn�YDG�ODJHQ�VWDGJDU��'HVVD�DUJXPHQW�NDQVNH�PHU�KDGH

UHOHYDQV�L�lOGUH�WLGHU�Gn�I|UDUEHWHQD�LQWH�UHGRYLVDGHV�L�WU\FN�HOOHU�L�YDUW�IDOO�YDU

VYnUWLOOJlQJOLJD��,�GDJ�NDQ�PHGERUJDUQD� OlWWDUH� WD�GHO�DY�GHWWD�PDWHULDO��$QGUD

DUJXPHQW� VRP� NDQ� DQYlQGDV� PRW� DWW� I|UDUEHWHQD� InU� HQ� DOOWI|U� VWRU� UROO� YLG

ODJWRONQLQJHQ� lU� DWW� ODJVWLIWDUHQ� LQWH� EHK|YHU� EHN\PUD� VLJ� DOOWI|U� P\FNHW� RP

ODJHQV�NYDOLWHW��HIWHUVRP�KDQ�DOOWLG�NDQ�I|UNODUD�VLJ�L�I|UDUEHWHQD���

$UJXPHQWHQ� VRP� WDODU� I|U� DWW� I|UDUEHWHQD� VNDOO� In� DQYlQGDV� DY�GRPDUH� lU� DWW

ODJWRONQLQJHQV�NYDOLWHW�|NDU�QlU�GRPVWROHQ� InU� DQYlQGD� VLJ�DY�DOOD�KMlOSPHGHO

VRP�VWnU�GHQ�WLOO�EXGV��G�Y�V�lYHQ�I|UDUEHWHQ�����*HQRP�DWW�VNULYD�ODJWH[WHQ�NRUW
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RFK� NRQFLVW� RFK� VHGDQ� XWYHFNOD� VNlO� RFK�PRWVNlO� L� I|UDUEHWHQD�� NDQ�PDQ� JH

UlWWVRUGQLQJHQ� HQ� |NDG� IOH[LELOLWHW�� 2FK� HIWHUVRP� GH� SHUVRQHU� VRP� lU

HQJDJHUDGH� L� ODJVWLIWQLQJVDUEHWHW� lU� H[SHUWHU��NDQ�PDQ�DQWDJD�DWW�GHVVD� VNlO� lU

YlO� PRWLYHUDGH�� 6OXWOLJHQ� KLWWDU� PDQ� ODJDUQDV� lQGDPnO� L� I|UDUEHWHQ�� YLONHW� lU

YLNWLJW�DWW�KD�VRP�WRONQLQJVJUXQG�L�IDOO�DY�RVlNHUKHW�YLG�G|PDQGHW��Gn�GH�lU�HQ

SURGXNW�DY�GHQ�GHPRNUDWLVND� ODJVWLIWQLQJVSURFHVVHQ��)|UDUEHWHQD�DQYlQGV�YLG

HQ�WRONQLQJ�DY�ODJHQ�RFK�PnVWH�GlUI|U�DQVHV�OLJJD�LQRP�EHJUHSSHW�ODJDUQD�RFK�lU

DOOWVn�HQ�GHO�DY�UlWWHQ

���������3UHMXGLNDW

2UGHW�SUHMXGLNDW�KlUVWDPPDU�IUnQ� ODWLQHWV�SUDHMXGLFDWXP��YLONHW�EHW\GHU�QnJRW

VRP�lU�DYJMRUW�Sn�I|UKDQG��3UHMXGLNDW�lU�HWW�GRPVOXW�VRP�L�HWW�NRQNUHW�UlWWVIDOO

DYJ|U�HQ�SULQFLSLHOO�UlWWVIUnJD�RFK�VRP�GlUI|U�NDQ�EOL�YlJOHGDQGH�I|U�GRPVOXW�L

OLNDUWDGH� IDOO�� 'HW� ILQQV� GRFN� LQJD� XWWU\FNOLJD� ODJEHVWlPPHOVHU� RP� DWW� HQ

XWYHFNOLQJ� DY� UlWWHQ� NDQ� VNH� JHQRP� GRPVWROVDYJ|UDQGH�� (WW� I|OMDQGH� DY

SUHMXGLNDW�JHU�HQ�HQKHWOLJKHW�L�UlWWVWLOOlPSQLQJHQ�YLONHW�lU�YLNWLJW� L�HQ�UlWWVVWDW�

+'�I|UIRJDU�VRP�K|JVWD�LQVWDQV�|YHU�GRPDUH�PHG�K|J�NRPSHWHQV��ULPOLJ�WLG

RFK�HWW�EUD�XQGHUODJ��YLONHW�RFNVn�WDODU�I|U�DWW�GHQ�K|JVWD�LQVWDQVHQV�GRPDU�E|U

I|OMDV���� ,� 5%� ���� VWDGJDV� DWW� HQ� DYGHOQLQJ� DY� +'� LQWH� InU� IUnQJn� HQ

UlWWVJUXQGVDWV� HOOHU� ODJWRONQLQJ� VRP� WLGLJDUH� YDULW� DQWDJHQ� DY� +'�� 2P� HQ

DYGHOQLQJV�XSSIDWWQLQJ�L�HWW�PnO�VWULGHU�PRW�HQ�WLGLJDUH�DQWDJHQ�UlWWVJUXQGVDWV

HOOHU�ODJWRONQLQJ�VRP�+'�JLYLW�XWWU\FN�I|U��lU�DYGHOQLQJHQ�VN\OGLJ�DWW�KlQVNMXWD

PnOHW�WLOO�DWW�DYJ|UDV�DY�+'�L�SOHQXP�

,�6YHULJH�lU�YL�LQWH�VRP�L�FRPPRQ�ODZ�V\VWHPHQ�IRUPHOOW�EXQGQD�YLG�DWW�I|OMD

I|UHJnHQGH� DYJ|UDQGHQ� L� K|JUH� GRPVWRO�� PHQ� L� UHDOLWHWHQ� Vn� I|OMHU� OlJUH

GRPVWRODU�K|JUH�GRPVWRODUV�EHVOXW� L� VWRU�XWVWUlFNQLQJ����/DJXWVNRWWHW�XWWDODGH

VLJ� ����� RP�SUHMXGLNDWHWV� VW\UND� VRP� UlWWVYlJOHGQLQJ����0DQ� VDGH� DWW� GHW� YDU
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VMlOYNODUW� DWW� +'�V� GRPDU� lJGH� HQ� VWRU� EHW\GHOVH� VRP� YlJOHGQLQJ� I|U

XQGHUUlWWHUQD��L�V\QQHUKHW�DYJ|UDQGHQ�VRP�EHVOXWDWV�L�SOHQXP��8WVNRWWHW�DQVnJ

YLGDUH� DWW� HQGDVW� W\QJGHQ� DY�GH� VNlO� VRP�+'�DQYlQGH� L� VLQ�GRPVPRWLYHULQJ

ERUGH� YDUD� DYJ|UDQGH� I|U� +'�V� LQIO\WDQGH� Sn� UlWWVWLOOlPSQLQJHQ� L� GH� OlJUH

LQVWDQVHUQD�� 8WVNRWWHWV� XSSIDWWQLQJ� JRGWRJV� DY� ULNVGDJHQ� RFK� LQQHElU� DWW� L

SULQFLS� DWW� YLONHQ� GRPVWRO� VRP� KHOVW� NDQ� VYDUD� I|U� SUHMXGLNDWVELOGQLQJHQ�

(QGDVW�DQWDJDQGHW�DWW�HQ� VW|UUH� VNLFNOLJKHW�KRV� MXVWLWLHUnGHQ� VNXOOH�JH�+'�HQ

YLVV� VlUVWlOOQLQJ�� 'RPDUQDV� HJQD� XSSIDWWQLQJ� L� YLONHQ� PnQ� GH� lU� EXQGQD� DY

SUHMXGLNDW�IUnQ�K|JUH�LQVWDQV�lU�EHW\GOLJW�PHU�OnQJWJnHQGH�HQ�GHQ�VRP�ODJUnGHW

JDY� XWWU\FN� I|U� �������� 6WU|PKROP� KDU� GHQ� XSSIDWWQLQJHQ� DWW� GH� OlJUH

LQVWDQVHUQD�IDNWLVNW�lU�VN\OGLJD�DWW�I|OMD�+'�RP�LQWH�GRPVNlOHQ�SnYLVDU�PLVVWDJ

L�VDN���L�UlWWVEHG|PQLQJ��NODUW�I|UlQGUDGH�\WWUH�I|UKnOODQGHQ��HOOHU�NODUW�EHODJGD

YlUGHULQJVI|UlQGULQJDU���� ����� nUV� IXOOI|OMGVUHIRUP� ILFN� HWW� VWRUW� LQIO\WDQGH� Sn

KXU� UlWWVIDOOHQ� IUnQ� +'� VNXOOH� EHWUDNWDV�� 'lU� IDVWVORJV� DWW� IXOOI|OMGVUHJOHUQD

VNXOOH�YDUD�XWIRUPDGH�Vn�DWW�GH�JDY�VW|UVWD�P|MOLJD�XWU\PPH�I|U�+'�DWW�EHGULYD

HQ�SUHMXGLNDWELOGDQGH�YHUNVDPKHW��'HQQD�UHIRUP�JHU�+'�HQ�NODU�VlUVWlOOQLQJ�L

SUHMXGLNDWKlQVHHQGH�

'HW�ILQQV�GRFN�VNlO�PRW�HQ�VWDUN�SUHMXGLNDWVEXQGHQKHW�Gn�GHWWD�NDQ�OHGD�WLOO�DWW

+'� VNDSDU� JHQHUHOOD� UlWWVUHJOHU� RFK� GlULJHQRP� IUnQWDU� ODJVWLIWDUHQ� HQ� GHO� DY

KDQV� NRPSHWHQV���� (WW� VDPKlOOH� GlU� GRPDUH� VNDSDU� UlWW� Sn� GHWWD� VlWW� NDQ

XSSIDWWDV�VRP�PLQGUH�GHPRNUDWLVND��HIWHUVRP�GRPDUQD�LQWH�lU�YDOGD�DY�IRONHW�

(WW�\WWHUOLJDUH�VNlO�PRW�HQ�VWDUN�SUHMXGLNDWVEXQGHQKHW�lU�DWW�HQ�ODJUHJHO�JHU�HWW

ElWWUH�XQGHUODJ�lQ�HWW�SUHMXGLNDW�I|U�HQ�UlWWVVlNHU�I|UXWVlJHOVH�DY�DYJ|UDQGHQ�L

IUDPWLGHQ�

6DPPDQIDWWQLQJVYLV� NDQ� GRPVWROHQ� DQYlQGD� VLJ� DY� SUHMXGLNDW� HIWHUVRP� GHW

OHGHU� WLOO� HQ� I|OMGULNWLJKHW� L� UlWWVWLOOlPSQLQJHQ�� 3URFHVVHNRQRPLVND� VNlO� WDODU

RFNVn� I|U� DWW� SUHMXGLNDW� E|U� I|OMDV� RFK� DQYlQGDV� VRP� UlWWVNlOOD�� 'RPVWROHQ

EHK|YHU� Gn� HQGDVW� DYJ|UD� HWW� IDOO� HQ� JnQJ�� YLONHW� VSDUDU� WLG� RFK� SHQJDU�

2PYlUOGHQ�NDQ�RFNVn� LQUlWWD�VLWW�KDQGODQGH�HIWHU�SUHMXGLNDWHW��YLONHW�RFNVn�lU
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WLGV��RFK�SHQJDEHVSDUDQGH��3UHMXGLNDWHQ�NDQ�RFNVn�HQOLJW�PLWW�I|UPHQDQGH�VHV

VRP� HQ� GHO� DY� UlWWHQ� RP� GRPDUHQ� I|U� DWW� NRPPD� IUDP� WLOO� SUHMXGLNDWHW� KDU

DQYlQW� VLJ� DY� ODJ� RFK� I|UDUEHWHQ� RFK� Sn� Vn� VlWW� KDU� WRONDW� ODJHQ�� 'HQQD

ODJWRONQLQJ� J|U� SUHMXGLNDWHW� WLOO� HQ� GHO� DY� ODJHQ� RFK� HQOLJW� GHWWD� V\QVlWW

DQYlQGHU� VLJ� GRPDUHQ� DY� ODJHQ� Gn� GH� DQYlQGHU� VLJ� DY� SUHMXGLNDW�� 0HQ

I|OMDNWOLJHQ� DQVHU� MDJ� DWW� GRPDUHQ� LQWH� InU� DQYlQGD� VLJ� DY� HWW� SUHMXGLNDW� GlU

GRPDUHQ�L�GHW�SUHMXGLFHUDQGH�PnOHW�LQWH�KDU�DQYlQW�VLJ�DY�WLOOnWQD�UlWWVNlOORU�� L

GHVVD�IDOO�KnOOHU�VLJ�GRPDUHQ�LQWH�OlQJUH�WLOO�ODJHQ�

��������6OXWVDWV

'RPVWROHQ�NDQ�RFK�E|U�DOOWVn�HQOLJW�RYDQVWnHQGH�UHVRQHPDQJ�DQYlQGD�VLJ�DY

I|UDUEHWHQ�RFK�SUHMXGLNDW�L�VLQ�G|PDQGH�YHUNVDPKHW��'RPDUH�KDU�L�OnQJD�WLGHU

DQYlQW� VLJ� DY� I|UDUEHWHQ� RFK� SUHMXGLNDW� QlU� GH� KDU� PRWLYHUDW� VLQD� GRPVOXW�

'HWWD�KDU�PHGI|UW�DWW�HQ�VHGYlQMD�KDU�XWYHFNODWV�Sn�RPUnGHW��YLONHW�\WWHUOLJDUH

WDODU� I|U�DWW�GHQ�PHQLQJ�DWW�EHJUHSSHW�µODJDUQDµ� L�5)���NDSLWOHW������� VW\FNHW

HQGDVW� RPIDWWDU� I|UIDWWQLQJVHQOLJW� DQWDJHQ� ODJ� RFK� I|URUGQLQJDU� VRP� JnU� DWW

XWOlVD�L�JUXQGODJHQV�I|UDUEHWHQ�RFK�VRP�I|UHVSUnNDV�DY�3HWUpQ�lU�RIXOOVWlQGLJ�



��

���'ZRUNLQ�RFK�+DUW�RP�UlWWHQ�RFK

GRPVWROHQV�DJHUDQGH�L�VYnUD�IDOO

'ZRUNLQ�RFK�+DUW�lU�YnU�WLGV�VWRUD�UlWWVILORVRIHU��'H�EHKDQGODU�IUnJDQ�RP�YDG

UlWWHQ�lU��YLONHQ�VWlOOV�Sn�VLQ�VSHWV�QlU�GHW�JlOOHU�nVLNWHQ�RP�YDG�HQ�GRPDUH�E|U

J|UD�L�HWW�VYnUW� IDOO��+XU�OnQJW�InU�GRPDUH�Jn�L�HWW�VnGDQW�IDOO�RFK�YDG�I|U�QnJUD

NlOORU�InU�GH�DQYlQGD�VLJ�DY"�'H�IOHVWD� UlWWVYHWHQVNDSVPlQ�DQVHU�DWW�GRPDUHQ

WRONDU�ODJHQ�PHGDQ�HWW�InWDO�DQVHU�DWW�GRPDUHQ�VNDSDU�ODJ�

������'ZRUNLQV�WHRUL

'ZRUNLQ� lU� VNRODG� L� FRPPRQ� ODZ� RFK� KDQV� WHRUL� lU� RFNVn� SUlJODG� DY� GHWWD

UlWWVV\VWHP�RFK�DY�QDWXUUlWWVLGpHU�� ,� VLQ�ERN�7DNLQJ�5LJKWV� 6HULRXVO\� E|UMDU�KDQ

PHG� DWW� WD� XSS� IUnJDQ� RP� YDG� UlWWHQ� lU� RFK� VRP� XWJnQJVSXQNW� WDU� KDQ� XSS

UlWWVSRVLWLYLVWHUQDV�WHRUL�RP�UlWWHQ��VSHFLHOOW�+DUWV�LGpHU���

(Q�JUXQGOlJJDQGH�GHO�DY�UlWWVSRVLWLYLVWHUQDV�WHRUL�lU�DWW�UlWWV\VWHPHW�E\JJHU�Sn

UHJOHU����'HWWD�NULWLVHUDU�'ZRUNLQ��VRP�YLVDU�Sn�DWW�Gn�GRPDUHQ�DYJ|U�PnO��RFK

QlU�MXULVWHU�L�DOOPlQKHW�DUJXPHQWHUDU��VSHFLHOOW�L�VYnUD�IDOO��KlQYLVDU�GH�LVWlOOHW�WLOO

SULQFLSHU� RFK� RFNVn� L� YLVVD� IDOO� WLOO� UlWWVSROLWLVND� |YHUYlJDQGHQ�� 1lU� PDQ

DQDO\VHUDU� UlWWHQ� PHQDU� KDQ� DWW� PDQ� NDQ� EHKDQGOD� UlWWVOLJD� SULQFLSHU� Sn� WYn

ROLND�VlWW����'HW�HQD��VRP�'ZRUNLQ�VMlOY�I|UHWUlGHU��LQNOXGHUDU�SULQFLSHU�VRP�HQ

GHO�DY�GHQ�ELQGDQGH�UlWWHQ��VRP�VWnU�EDNRP�UHJOHUQD��'HQ�DQGUD�VRP�I|UHWUlGV

DY�UlWWVSRVLWLYLVWHUQD��DQVHU�DWW�SULQFLSHU�LQWH�lU�ELQGDQGH�RFK�DWW�QlU�GRPDUHQ

WLOOlPSDU�GHVVD�VWUlFNHU�VLJ�XWDQI|U�UlWWHQV�JUlQVHU��'ZRUNLQ�EHVNULYHU�HQ�ILNWLY
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GRPDUH�VRP�KDQ�NDOODU�+HUNXOHV��RFK�DQYlQGHU�KRQRP�VRP�HQ�LGHDOELOG�DY�KXU

HQ�GRPDUH�E|U�YDUD����+HUNXOHV�lU�NRPSHWHQW�LQRP�MXULGLN��KLVWRULD�RFK�ILORVRIL

RFK�KDQ�ILQQHU�DOOWLG�GHW�UlWWD�VYDUHW�Sn�HWW�VYnUW�IDOO��1lU�+HUNXOHV�VNDOO�DYJ|UD

HWW�VYnUW�IDOO�E|UMDU�KDQ�PHG�DWW�E\JJD�XSS�HQ�UlWWVWHRUL�VRP�lU�EnGH�PRUDOLVNW

RFK� SROLWLVNW� JHQRPWlQNW� RFK� VRP� UlWWIlUGLJDU� H[LVWHUDQGH� UlWWVUHJOHU�

5HVXOWDWHW�NRPPHU�DWW�EOL�HWW�NRPSOLFHUDW� V\VWHP�DY�SULQFLSHU�� VRP� LQWHJUHUDV

WLOO�HQ�HQKHW��(QOLJW�'ZRUNLQ�lU�HQ�SULQFLS�HQ�UlWWVOLJ�SULQFLS�RP�GHQ�XWJ|U�HQ

GHO�DY�YDG�KDQ�NDOODU�µGHQ�PHVW�YlOJUXQGDGH�WHRULQµ��+DQ�VWlOOHU�GRFN�WYn�NUDY

Sn� GHQQD�� GHQ� VNDOO� SDVVD� LQ� L� ODQGHWV� NRQVWLWXWLRQHOOD� KLVWRULD� RFK� GHQ� VNDOO� YDUD

EDVHUDG� Sn� UlWWVOLJD� RFK�PRUDOLVND� SULQFLSHU� VDPW� LQGLYLGXHOOD� UlWWLJKHWHU�� 'ZRUNLQ

LGHQWLILHUDU�UlWWVUHJOHUQD�JHQRP�GHUDV�LQQHKnOO�RFK�LQWH�JHQRP�GHUDV�KlUNRPVW

VRP�+DUW�J|U�

'ZRUNLQ�PHQDU� DWW� VNLOOQDGHQ�PHOODQ� HQ� UlWWVSULQFLS� RFK� HQ� UlWWVUHJHO� lU� HQ

ORJLVN� GLVWLQNWLRQ���� 5HJOHU� lU� H[NOXVLYD�� G� Y� V� GH� WLOOlPSDV� Sn� HWW

µDQWLQJHQ«HOOHU«µ�VlWW�� RFK� InU� VnOHGHV� LQWH� VWULGD�PRW� YDUDQGUD��2P� GHWWD

lQGn� VNXOOH� LQWUlIID� L� QnJRW� VSHFLHOOW� IDOO�� ILQQV� GHW� DQGUD� UHJOHU� I|U� KXU

VLWXDWLRQHQ� VNDOO� KDQWHUDV� W� H[� OH[� VSHFLDOLV�� OH[� SRVWHULRU�� HOOHU� OH[� VXSHULRU�� (Q

SULQFLS�GlUHPRW��DQI|U�VNlO� I|U� HOOHU� HPRW�HWW�YLVVW�EHVOXW��PHQ�NUlYHU� LQWH� HWW

VSHFLHOOW� EHVOXW�� 0HG� DQGUD� RUG� NDQ� SULQFLSHU� YLNWDV�� RFK� QlU� GHVVD� lU

PRWVWULGLJD�O|VHV�SUREOHPHW�JHQRP�DWW�GH�YlJV�PRW�YDUDQGUD���

'ZRUNLQ� PHQDU� lYHQ� DWW� GRPDUH� LEODQG� DQYlQGHU� VLJ� DY� UlWWVSROLWLVND

|YHUYlJDQGHQ� RFK� LQWH� EDUD� DY� SULQFLSHU� QlU� GH� DUJXPHQWHUDU� RP� MXULGLVND

UlWWLJKHWHU�RFK�VN\OGLJKHWHU����(WW�UlWWVSROLWLVNW�|YHUYlJDQGH�GHILQLHUDV�VRP�HQ

VODJV� QRUP� VRP� VlWWHU� XSS� HWW� PnO� VRP� VNDOO� XSSQnV�� 2IWD� EUXNDU� HWW

UlWWVSROLWLVNW� |YHUYlJDQGH� YDUD� DYVHWW� DWW� LQI|UD� I|UElWWULQJDU� LQRP� RPUnGHQ

VRP�HNRQRPL��SROLWLN�HOOHU�VRFLDOD�IUnJRU��([HPSHO�Sn�HWW�VnGDQW�|YHUYlJDQGHQ

NDQ� YDUD� DWW� PDQ� DJHUDU� Sn� HWW� YLVVW� VlWW� I|U� DWW� PDQ� YLOO� In� QHU

XQJGRPVEURWWVOLJKHWHQ� I|U� DOOPlQKHWHQV� ElVWD�� HWW� NROOHNWLYW� PnO�� 7LOO� VNLOOQDG
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IUnQ�HWW�UlWWVSROLWLVNW�|YHUYlJDQGH�GHILQLHUDV�HQ�SULQFLS�VRP�HQ�QRUP�VRP�VNDOO

EHDNWDV�LQWH�I|U�DWW�PDQ�YLOO�Qn�HWW�YLVVW�VDPKlOOHOLJW�PnO��XWDQ�I|U�DWW�GHW�NUlYV

DWW�PDQ� I|OMHU� GHQ� DY�PRUDOLVND� VNlO�� HQ� LQGLYLGXHOO� UlWWLJKHW��(WW� H[HPSHO� Sn� HQ

SULQFLS� lU� µDWW� LQJHQ� VNDOO� In� YLQQLQJ� JHQRP�DWW�PDQ� JMRUW� HQ� RUlWWVJlUQLQJµ�

'HW�lU�LEODQG�LQWH�Vn�OlWW�DWW�VNLOMD�Sn�YDG�'ZRUNLQ�PHQDU�lU�HQ�SULQFLS�RFK�YDG

VRP�VNDOO� VHV� VRP�HWW� UlWWVSROLWLVNW�|YHUYlJDQGH��'LVWLQNWLRQHQ�PHOODQ�GH� WYn

EOLU�IO\WDQGH�RP�HQ�SULQFLS�JHU�XWWU\FN�I|U�HWW�PnO�VRP�WLOO�H[HPSHO�DWW�YL�VNDOO

VWUlYD�HIWHU�HWW�VDPKlOOH�GlU�LQJHQ�PLVVKDQGODU�QnJRQ�DQQDQ��2P�GRPVWROHQ�L

HWW� PnO� lU� WYXQJHQ� DWW� YlOMD� PHOODQ� DWW� DQYlQGD� VLJ� DY� HWW� UlWWVSROLWLVNW

DYYlJDQGH� HOOHU� HQ� UlWWVSULQFLS� KDU� UlWWVSULQFLSHUQD� I|UHWUlGH�� 'HWWD� NDOODU

'ZRUNLQ� DWW� UlWWVSULQFLSHU� KDU� µWUXPIµ� IUDPI|U� NROOHNWLYD� PnO�� 'HQQD� WUXPI

PRWLYHUDU�'ZRUNLQ�PHG�DWW�GRPDUH�VRP�DYJ|U�HWW�VYnUD�IDOO�PHG�XWJnQJVSXQNW

L�UlWWVSROLWLVND�|YHUYlJDQGHQ�RFK�LQWH�L�SULQFLSHU��JnU�XWDQI|U�UlWWHQ�RFK�J|U�HQ

VN|QVPlVVLJ�EHG|PQLQJ��6N|Q�EHW\GHU�DWW�QnJRQ�EOLU�EHRUGUDG�DWW�IDWWD�HWW�EHVOXW�

VRP� IDOOHU� XQGHU� UHJOHU� VRP� NRPPHU� IUnQ� HQ� DXNWRULWHW�� W� H[� I|UKnOODQGHW

GRPDUH� ²� VWDWHQ��*URYW� VHWW�PHQDU�'ZRUNLQ� DWW� GHW� ILQQV� WYn� ROLND� W\SHU� DY

VN|Q��HWW�VYDJW�RFK�HWW�VWDUNW��6YDJW�VN|Q�LQQHElU�L�HQ�VLWXDWLRQ�DWW�UHJOHUQD�DY

QnJRW� VNlO� LQWH� EDUD� NDQ� WLOOlPSDV� PHNDQLVNW� XWDQ� NUlYHU� DWW� PDQ� J|U� HQ

EHG|PQLQJ�� 5HJOHUQD� NRPPHU� GRFN� DWW� VW\UD� EHVOXWHW�� 'HQ� VWDUND� IRUPHQ

LQQHElU�DWW�PDQ�LQWH�lU�EXQGHQ�DY�DXNWRULWHWHQ��L�YnUW�IDOO�UlWWHQ��'ZRUNLQ�n�VLQ

VLGD�I|UQHNDU�LQWH�DWW�GHW�EHK|YV�HWW�VYDJW�VN|Q��I|U�DWW�nVWDNRPPD�HWW�NUHDWLYW

RFK� ULNWLJW� GRPVOXW�� YDUH� VLJ� GHW� JlOOHU� HQ� WLOOlPSQLQJ� DY� HQ� UHJHO� HOOHU� HQ

SULQFLS����'HQ�VWDUND�IRUPHQ�DQVHU�'ZRUNLQ�DWW�GRPDUHQ�LQWH�InU�DQYlQGD�VLJ

DY�HIWHUVRP�GRPDUQD�Gn�LQWH�JHQRPGULYHU�QnJUD�UlWWLJKHWHU��'ZRUNLQ�DQVHU�DWW

GHQ� IRUPHQ� VRP� UlWWVSRVLWLYLVWHU� I|UHVSUnNDU� lU� GHQQD� VWDUND� IRUP� HIWHUVRP

+DUW�DQVHU�DWW�HQ�GRPDUH�QlU�GHQQD�XW|YDU�VN|Q�LQWH�lU�EXQGHQ�DY�QnJUD�UHJOHU

HOOHU�SULQFLSHU�XWDQ�KDQGODU�XWDQI|U�ODJHQ�����5lWWLJKHWHU�lU�LQGLYLGXHOOD�DQVSUnN

WLOO�VNLOOQDG�IUnQ�UlWWVSROLWLVND�|YHUYlJDQGHQ�RFK�GHVVD�KDU�I|UHWUlGH�IUDPI|U�GH

NROOHNWLYD� DQVSUnN� VRP� UlWWVSROLWLVND� VWlOOQLQJVWDJDQGHQ� XWJ|U�� 'ZRUNLQ� lU

P\FNHW� NULWLVN�PRW� UlWWVSRVLWLYLVWHUQD� nVLNW� DWW� HQ� VN|QVPlVVLJ� EHG|PQLQJ� lU

EHIRJDG��'ZRUNLQ�I|U�VLQ�GHO�OlJJHU�VWRU�YLNW�YLG�LQGLYLGHQV�UlWWLJKHWHU�RFK�YLOO

GlUI|U�LQWH�JRGWD�VN|QVPlVVLJD�VNlO�L�GHQ�G|PDQGH�YHUNVDPKHWHQ��'RPDUH�NDQ
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LQWH�JUXQGD�VLQ�DXNWRULWHW�Sn�DWW�GH�EOLYLW�YDOG�DY�IRONHW��RFK�GH�VNDOO�GlUI|U�LQWH

KHOOHU� LPSOHPHQWHUD� NROOHNWLYD� PnO�� G� Y� V� VNDSD� ODJ�� 'HWWD� EUXNDU� NDOOV

µGHPRNUDWLSUREOHPHWµ�� $WW� LPSOHPHQWHUD� VDPKlOOLJD� PnO� lU� VWULNW� ODJVWLIWDUHQV

XSSJLIW��'ZRUNLQ�DQVHU�LVWlOOHW�DWW�GRPDUHQ�VNDOO�VN\GGD� LQGLYLGHQV�UlWWLJKHWHU

PRW� PDMRULWHWHQV� YLOMD� Gn� GH� LQWH� VRP� ODJVWLIWDUH� lU� EHURHQGH� DY� GHQQD�

'ZRUNLQ�PHQDU�DOOWVn�DWW�GRPDUHQ�L�YDUMH�SURFHVV�JHQRPGULYHU�UlWWLJKHWHU�RFK

DWW� GHW� LQWH� VNDOO� ILQQDV� QnJUD� VWDUND� VN|QVPlVVLJD� DYJ|UDQGHQ� VRP

UlWWVSRVLWLYLVWHUQD�DQVHU�YDUD�EHIRJDGH��+DQV�XSSGHOQLQJ�DY�UlWWVSRVLWLYLVWHUQDV

VN|Q��L�VYDJW�UHVSHNWLYH�VWDUNW�NDQ�KMlOSD�RVV�DWW�I|UVWn�YDG�KDQ�PHQDU�PHG�DWW

GRPDUHQ� DOOWLG� I|OMHU� ODJHQ��'ZRUNLQV� WHRUL� NDQ� VlJDV� LQQHKnOOD� HQ� YLGVWUlFNW

IRUP�DY� ODJWRONQLQJ�� HIWHUVRP�KDQ�PHQDU� DWW� GHQ� H[LVWHUDQGH� UlWWHQ� DOOWLG� JHU

RVV�VYDU�RFK�DWW�GHW�LQWH�ILQQV�QnJRW�XWU\PPH�I|U�VWDUNW�VN|Q��'RPDUHQV�UROO�lU

YLVVHUOLJHQ�HQ�NUHDWLY� UROO��GHQ�lU�GRFN� LQWH� HQ� ODJVWLIWDUHV��'ZRUNLQ� DQVHU� DWW

UlWWVSRVLWLYLVWHUQD� KDU� PLVVO\FNDWV� DWW� JH� OHJLWLPLWHW� nW� GRPDUHQV� DJHUDQGH� L

VYnUD�IDOO��Gn�GH�HQOLJW�UlWWVSRVLWLYLVWHUQD�DJHUDU�ODJVWLIWDUH�

'ZRUNLQ� VW|GMHU� lYHQ� VLWW� UHVRQHPDQJ� JHQRP� DWW� KlQYLVD� WLOO� NUDYHQ� Sn

I|OMGULNWLJKHW�� 2P� GRPDUHQ� LQWH� I|OMHU� SULQFLSHU�� XWDQ� J|U� HQ� VN|QVPlVVLJ

EHG|PQLQJ�L�VYnUD�IDOO��PHQDU�'ZRUNLQ�DWW�YL�LQWH�InU�QnJRQ�I|OMGULNWLJKHW��G�Y�V

DWW� OLND� EHG|PV� OLND�� HIWHUVRP� GRPDUH� L� VnGDQD� IDOO� LQWH� KDU� QnJRW� UlWWHVQ|UH

XWDQ�lU�IULD�DWW� OlJJD�LQ�HJQD�YlUGHULQJDU�RFK�nVLNWHU����<WWHUOLJDUH�HWW�SUREOHP

VRP�XSSNRPPHU�PHG� VN|QVPlVVLJW� G|PDGH�� lU� GHW� V� N� UHWURDNWLYLWHWVSUREOHPHW�

'n�GRPDUHQ�VNDSDU�ODJ�LQQHElU�GHW�HQ�UHWURDNWLY�QRUPELOGQLQJ��'ZRUNLQ�DQVHU

DWW�I|U�DWW�XQGNRPPD�GHVVD�SUREOHP�VNDOO�GRPDUHQ�LVWlOOHW�WLOOlPSD�H[LVWHUDQGH

UlWW��YLONHW�RFNVn�LQEHJULSHU�UlWWVSULQFLSHU�

6DPPDQIDWWQLQJVYLV� ILQQV� GHW� HQOLJW� 'ZRUNLQ� JDUDQWLHU� I|U� DWW� HWW� VDPKlOOH

KnOOHU� VLJ� WLOO� UlWWHQ�lYHQ�RP�PDQ�DQYlQGHU� VLJ� DY�DQGUD� UlWWVNlOORU� lQ�HQGDVW

ODJDUQD�� 'HVVD� JDUDQWLHU� NRPPHU� DY� DWW� +HUNXOHV� HQGDVW� DQYlQGHU� VLJ� DY

SULQFLSHU�VRP�VWlPPHU�|YHUHQV�PHG� ODQGHWV�NRQVWLWXWLRQHOOD�KLVWRULD�RFK�GHQ

VNDOO� YDUD� EDVHUDG� Sn� UlWWVOLJD� RFK� PRUDOLVND� SULQFLSHU� VDPW� LQGLYLGXHOOD

UlWWLJKHWHU�
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������+DUWV�WHRUL

+XUXYLGD�HWW� UlWWVV\VWHP� I|UHOLJJHU� DYJ|UV� HQOLJW� UlWWVSRVLWLYLVWHUQD�JHQRP�DWW

PDQ� WLWWDU� Sn� REMHNWLYW� NRQVWDWHUEDUD� IDNWD�� XWDQ� DWW� J|UD� PRUDOLVND

YlUGHULQJDU�����'HW�VRP�NlQQHWHFNQDU�HWW�MXULGLVNW�V\VWHP�lU�MXVW�GHQQD�VNLOOQDG

PHOODQ�MXULGLVND�RFK�PRUDOLVND�UHJOHU��(WW�VDPKlOOHV�MXULGLVND�UHJOHU�DQYlQGV�I|U

DWW�XWU|QD�YLOND�KDQGOLQJDU�VRP�lU�I|UEMXGQD�UHVSHNWLYH�WLOOnWQD��(WW�DY�YLOONRUHQ

VRP�+DUW�WDU�XSS�I|U�DWW�HWW�VDPKlOOH�VNDOO�VlJDV�LQQHKnOOD�HWW�MXULGLVNW�V\VWHP�lU

DWW�GHW�VNDOO�ILQQDV�SULPlUD�RFK�VHNXQGlUD�UHJOHU��'H�SULPlUD�UHJOHUQD�EHVWnU�DY

PDWHULHOOD�UHJOHU��RFK�GH�VHNXQGlUD��IRUPHOOD�UHJOHUQD�LQQHIDWWDU�WUH�ROLND�W\SHU�

'HQ�I|UVWD�NDOODV�LJHQNlQQLQJVUHJHOQ�RFK�XWSHNDU�YLOND�NlOORU�VRP�NDQ�UlNQDV�VRP

UlWWVNlOORU�� GHQ� DQGUD� RFK� WUHGMH� UHJHOQ� XWJ|UV� DY� lQGULQJVUHJHOQ� UHVSHNWLYH

UlWWVVNLSQLQJVUHJHOQ��'HQ� I|UVWQlPQGD� VWDGJDU�KXU� ODJHQ�NDQ� lQGUDV�PHGDQ�GHQ

DQGUD� SHNDU� XW� YLOND� SHUVRQHU� VRP� LQQHKDU� UlWWVVNLSQLQJVNRPSHWHQV�� )|U� DWW

YHWD� YLOND� UHJOHU� VRP� WLOOK|U� UlWWHQ� L� HWW� VDPKlOOH�� G� Y� V� GH� SULPlUD� UHJOHUQD�

PnVWH�PDQ�HQOLJW�UlWWVSRVLWLYLVWHUQD�WLWWD�Sn�GH�VHNXQGlUD�UHJOHUQD����+DUW�DQVHU

LQWH�VRP�'ZRUNLQ�DWW�DOOPlQQD�UlWWVSULQFLSHU�lU�HQ�GHO�DY�UlWWHQ�

2P� HWW� SUREOHP� LQWH� XWWU\FNOLJHQ� WlFNV� DY� ODJHQ� VNDOO� GRPDUHQ� HQOLJW

UlWWVSRVLWLYLVWLVN�WHRUL�J|UD�HQ�VN|QVPlVVLJ�EHG|PQLQJ��$WW�GHW�lU�RNODUW�RP�HQ

YLVV�UlWWVUHJHO�lU�WLOOlPSOLJ�Sn�HWW�YLVVW�IDOO�EHURU�HQOLJW�UlWWVSRVLWLYLVWHUQD�Sn�GHQ

µ|SSQD� YlYQDGHQµ� VRP� VSUnNHW� KDU����0HG� |SSHQ� YlYQDG�PHQDV� DWW� GHW� I|U

YDUMH� RUG� ILQQV� GHOV� HWW� RPUnGH� DY� NODUD� IDOO� VRP� RUGHW� XWDQ� WYHNDQ� NDQ

WLOOlPSDV� Sn�� GHOV� HWW� RPUnGH� DY� JUlQVIDOO� GlU� GHW� LQWH� lU� NODUW� RP� RUGHW� lU

WLOOlPSOLJW��(WW�H[HPSHO�Sn�DWW�VSUnNHW�KDU�HQ�|SSHQ�YlYQDG�lU�DWW�GHW�NDQ�YDUD

RNODU� RP�YDG� I|U� VODJV� GMXU� VRP� VNDOO� LQQHIDWWDV� L� EHJUHSSHW�KXVGMXU�� 6NDOO� HQ

UHJHO�VRP�U|U�KXVGMXU� WLOOlPSDV�Sn�JULVDU��RUPDU�HOOHU�Sn�VSLQGODU"� ,�GHVVD� IDOO

PHQDU�+DUW�DWW�GRPDUHQ�VNDOO� DQYlQGD� VLJ� DY�HQ� VN|QVPlVVLJ�EHG|PQLQJ� I|U
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DWW� NXQQD� G|PD� L� PnOHW���� 0HG� HQ� VnGDQ� EHG|PQLQJ� PHQDV� DWW� GRPDUHQ

EHVOXWDU�L�HWW�PnO�XWDQ�DWW�XQGHURUGQD�VLJ�ODJHQ��'RPVWROHQ�NRPPHU�KlU�DWW�WD

KlQV\Q�WLOO�UlWWVSROLWLVND�|YHUYlJDQGHQ�RFK�RFNVn�WLOO�YDG�VRP�VNDOO�YDUD�UlWWYLVW

RFK� VNlOLJW�� )|OMGHQ� DY� GHWWD� EOLU� DWW� Gn� HQ� GRPDUH� DQYlQGHU� VLJ� DY� VN|Q� Vn

GULYHU�GHQQH�LQWH�LJHQRP�HQ�UHGDQ�H[LVWHUDQGH�MXULGLVN�UlWWLJKHW��,�GH�IOHVWD�IDOO

EHK|YV� LQJHW� VN|QVPlVVLJ� EHG|PQLQJ�� HQ� KXQG� lU� W� H[� KHOW� XSSHQEDUW� HWW

KXVGMXU� RFK� UHJHOQ�PnVWH� WLOOlPSDV��'HW� ILQQV� GRFN� DQGUD� IDOO� Gn� GHW� LQWH� lU

IUnJDQ� RP� RUGHW� NDQ� WLOOlPSDV� L� GHW� VSHFLHOOD� IDOOHW�� ODJHQ� WlFNHU� NDQVNH� KHOW

HQNHOW� LQWH� IDOOHW� L� IUnJD�� 'n� ODJHQ� LQWH� WlFNHU� IDOOHW� LIUnJD� PHQDU� +DUW� DWW

GRPDUHQ�LQWH�InU�VNDSD�Q\�UlWW�XWDQ�VNDOO�LQYlQWD�ODJVWLIWQLQJ�Sn�RPUnGHW��+DUW

DQVHU� PHG� DQGUD� RUG� DWW� GRPDUHQ� HQGDVW� InU� WD� KMlOS� DY� GHQ� VN|QVPlVVLJD

EHG|PQLQJHQ�Gn�KDQ�HOOHU�KRQ�VNDOO�WROND�ODJHQ�

������������������������������������������������
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��� 5lWWVIDOOVDQDO\V� �

VNDGHVWnQGVUlWWHQ

2P�PDQ�DQVHU�DWW�GRPDUHQ�RFNVn�InU�HOOHU�E|U�DQYlQGD�VLJ�DY�DQGUD�UlWWVNlOORU

lQ�ODJHQ�DJHUDU�GRPDUHQ�VRP�RYDQ�YLVDWV� LQQDQI|U�YnU�NRQVWLWXWLRQ��0HQ�YDG

JlOOHU� L� GH� IDOO� Gn� GHW� LQWH� ILQQV� QnJUD� H[LVWHUDQGH� UlWWVNlOORU� I|U� GRPDUHQ� DWW

DQYlQGD�VLJ�DY�Gn�GH�VNDOO�G|PD�L�HWW�VYnUW�IDOO"�'HW�ILQQV�YDUNHQ�ODJ�RFK�JHQRP

GHWWD� LQJD� I|UDUEHWHQ� HOOHU� LQWHUQDWLRQHOOD� NRQYHQWLRQHU�� LQJD� SUHMXGLNDW�

VHGYlQMD� HOOHU� GRNWULQ� VRP� NDQ� YlJOHGD� GRPDUHQ�� (OOHU� Vn� NDQVNH� GHW� ILQQV

UlWWVNlOORU�PHQ�VRP�GRPVWROHQ�JnU�HPRW��)nU�GRPVWROHQ�L�GHVVD�IDOO�XWVWUlFND

UlWWHQ� RFK� G|PD� XW|YHU� ODJ� RFK� YDG� VRP� WUDGLWLRQHOOW� DQVHV� YDUD� UlWWVNlOORU"

+XU�SDVVDU�GHWWD�LKRS�PHG�UlWWVVWDWVUHVRQHPDQJHW"�'RPVWROHQ�KDU�DJHUDW�Vn�L

IOHUD� IDOO� RFK� MDJ� KDU� VWXGHUDW� GHUDV� DJHUDQGH� L� QnJUD� VNDGHVWnQGVUlWWVOLJD

DYJ|UDQGHQ�

������3URGXNWDQVYDU

5HJOHUQD�RP�SURGXNWDQVYDU�JlOOHU�DQVYDU�I|U�VNDGRU�VRP�OHYHUHUDG�YDUD�RUVDNDU

Sn�HQ�SHUVRQ�HOOHU�Sn�DQQDQ�HJHQGRP�lQ�GHQ�OHYHUHUDGH��3URGXNWDQVYDUVODJHQ

WUlGGH� L� NUDIW� GHQ� �� MDQXDUL� ������ PHQ� ODJVWLIWQLQJHQ� WlFNHU� LQWH� KHOD

SURGXNWDQVYDUVRPUnGHW� W� H[�QlU�GHW�JlOOHU� VNDGHVWnQG�Sn� I|UHWDJVHJHQGRP�lU

UlWWVSUD[LV� DOOWMlPW� DYJ|UDQGH���� 0HQ� UHGDQ� LQQDQ� GHW� IDQQV� ODJVWLIWQLQJ� WRJ

GRPVWROHQ�EHVOXW� L� IUnJRU�Sn�RPUnGHW��5lWWVIDOOHQ� VRP� MDJ�QHGDQ�NRPPHU�DWW

EHKDQGOD� YLVDU� MXVW� VnGDQD� GRPVOXW� VRP� XWYHFNODW� UlWWHQ� LQQDQ� QnJRQ

������������������������������������������������
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ODJVWLIWQLQJ� H[LVWHUDGH� Sn� RPUnGHW�� -DJ� VNDOO� L� GHWWD� NDSLWHO� DQDO\VHUD

GRPVWRODUQDV�DUJXPHQWDWLRQ�RFK�DQYlQGQLQJ�DY�ILNWLRQHU�

1-$������V������,�GHW�I|UHYDUDQGH�IDOOHW�N|SWH�NlUDQGHQV�PRGHU�HQ�HOHNWULVN

KnUFXUOHUDSSDUDW�� 'n� NlUDQGHQV� PRGHU� I|U� I|UVWD� JnQJHQ� SURYDGH� DSSDUDWHQ

H[SORGHUDGH� GHQ� RFK� NlUDQGHQ� VNDGDGHV� DY� HQ� SODVWOLNQDQGH� PDVVD� VRP

VSUXWDGHV� XW� YLG� H[SORVLRQHQ�� .lUDQGHQ� VWlPGH� GHQ� QlULQJVLGNDUH� VRP

LPSRUWHUDW� SURGXNWHQ� RFK� I|UW� XW� GHQ� Sn� GHQ� VYHQVND� PDUNQDGHQ�� +'

EHVOXWDGH� DWW� GHQ� VYHQVND� QlULQJVLGNDUHQ� REHURHQGH� DY� YnOODQGH� VNXOOH� YDUD

DQVYDULJ�I|U�GHQQD�VNDGD�Gn�GHQ�EUDVW�L�SURGXNWVlNHUKHWHQ�Sn�HWW�VnGDQW�VlWW�DWW

GHW� HQOLJW� VYHQVN� UlWW� VNXOOH� LQQHElUD� VNDGHVWnQGVDQVYDU� I|U� WLOOYHUNDUHQ�� +lU

LQI|UGH�+'� XWDQ� QnJRW� ODJVW|G� HWW� VWULNW� VNDGHVWnQGVDQVYDU� I|U� HQ� LPSRUW|U

VnYLWW� DYVHU� WLOOYHUNDUHQV� FXOSD���� 'RPVWROHQ� DQYlQGH� VLJ� DY

NRQVXPHQWKlQV\QVDUJXPHQW� RFK� GRPHQ� JlOOHU� RFNVn� HQGDVW� SHUVRQVNDGD

RUVDNDG�DY�HQ�SURGXNW�I|U�NRQVXPHQWHU��9DG�I|U�UlWWVNlOORU�DQYlQGH�VLJ�+'�DY

KlU"�'HW� IDQQV� LQJHQ� ODJ�Sn� RPUnGHW�� LQWH� KHOOHU� QnJRQ�SUD[LV� HOOHU� VHGYlQMD�

,QQDQ�GHWWD�UlWWVIDOO�KDGH�HQ� LPSRUW|U�HQGDVW�HWW�FXOSDDQVYDU�RFK�DWW� WLOOG|PD

GHQQD�VWULNW�DQVYDU�YDU�LQWH�HQEDUW�WRONQLQJ�XWDQ�DWW�VNDSD�UlWW��9DG�EHW\GHU�RFK

LQQHIDWWDV� Gn� L� WHUPHQ� VNDSDQGH� G|PDQGH"� &RQUDGL� DQVHU� DWW� GH� IDOO� GlU

GRPVWROHQ� IUnQJnU� HQ� DOOPlQW� DFFHSWHUDG� XSSIDWWQLQJ� RFK� NRPPHU�PHG� Q\D

MXULGLVND�O|VQLQJDU��RPIDWWDV�DY�GHQQD�EHQlPQLQJ����'HWWD�PnVWH�QlUPDVW�YDUD

DWW� MlPI|UD� PHG� 'ZRUNLQV� GHILQLWLRQ� DY� VWDUND� VN|Q� GlU� GRPDUHQ� LQWH� lU

EXQGHQ�DY�QnJUD�MXULGLVND�QRUPHU�L�VLWW�G|PDQGH��'ZRUNLQV�GHILQLWLRQ�lU�GRFN

YLGDUH�HIWHUVRP�HQ�GRPDUH�VRP�IUnQJnU�HQ�DOOPlQW�DFFHSWHUDG�XSSIDWWQLQJ�RFK

NRPPHU�PHG�HQ�Q\�MXULGLVN�O|VQLQJ�lQGn�NDQ�YDUD�EXQGHQ�DY�MXULGLVND�QRUPHU�

�+'�JLFN� XWDQI|U� YDG� VRP� lU� WLOOnWHW� HQOLJW� YnU� NRQVWLWXWLRQ� L� RFK�PHG� GHWWD

KDQGODQGH��8QGHU�GHW� DWW�+'�DJHUDGH� ODJVWLIWDUH�SnJLFN� ODJVWLIWQLQJVDUEHWH�Sn

RPUnGHW��'RPVWROHQ�VNXOOH�KlU�KD�YDOW�DWW�LQWH�I|UD�XWYHFNOLQJHQ�IUDPnW�JHQRP

DWW� LQWH�WLOOVNDSD�GHQQD�Q\D�UlWW�I|U�NRQVXPHQWHU�PRW�HQ�LPSRUW|U��PHQ�YDOGH

LVWlOOHW�DWW�Vn�DWW�VlJD�WD�VDNHQ�L�HJQD�KlQGHU�RFK�Jn�I|UH�ODJVWLIWDUHQ�

������������������������������������������������
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(Q� UHJHO� RP� FXOSDDQVYDU� JlOOGH� VRP� RYDQ� VDJWV� LQQDQ� GHWWD� UlWWVIDOO� I|U

LPSRUW|WHU�� 'HWWD� FXOSDDQVYDU� NDQ� VlJDV� YDUD� HQ� QHJDWLY� IULKHW� DWW� VOLSSD� HWW

VWULNW�DQVYDU��G�Y�V�HQ�LQGLYLGXHOO�UlWWLJKHW��,�RFK�PHG�DWW�GRPVWROHQ�LQI|U�HWW�VWULNW

DQVYDU�Sn� OlJJV� LPSRUW|UHQ� HQ�SOLNW� VRP�KDQ� LQWH�KDGH� WLGLJDUH��9DG� VNDOO� Gn

NRQVXPHQWKlQV\QHQ� IDOOD� XQGHU� HQOLJW� 'ZRUNLQ�� HQ� UlWWVSULQFLS� HOOHU� HWW

UlWWVSROLWLVNW�|YHUYlJDQGH"�6RP�MDJ�WLGLJDUH�KDU�GLVNXWHUDW�NDQ�GHW� LEODQG�YDUD

VYnUW�DWW�VNLOMD�PHOODQ�UlWWVSULQFLSHU�RFK�UlWWVSROLWLVND�|YHUYlJDQGHQ�VSHFLHOOW�Gn

SULQFLSHUQD� JHU� XWWU\FN� I|U� NROOHNWLYD�PnO� Vn� VRP� DWW� NRQVXPHQWHUQD� VNDOO� In

|NDQGH� UlWWLJKHWHU� L� VDPKlOOHW��.RQVXPHQWHU� KDU� LQWH� LQVLNW� L� WHNQLVND� IUnJRU

RFK� I|U� DWW� VN\GGD� NRQVXPHQWHQ� IUnQ� VNDGRU� NRPPHU�+'� EO� D� IUDP� WLOO� DWW

LPSRUW|UHQ� VNDOO� YDUD� VNDGHVWnQGVVN\OGLJ�� �.RQVXPHQWKlQV\Q� NDQ� DOOWVn� EnGH

EHWUDNWDV� VRP� NROOHNWLYD� VDPKlOOLJD�PnO� GlU� NRQVXPHQW� JUXSSHQ� VRP� KHOKHW

VNDOO� In� HQ� |NDQ� WU\JJKHW� RFK� VRP� HQ� LQGLYLGXHOO� UlWWLJKHW� GlU� GH� HQVNLOGD

NRQVXPHQWHQ� Sn� JUXQG� DY� PRUDOLVND� VNlO� VNDOO� In� HQ� |NDG� WU\JJKHW�� 2P

NRQVXPHQWKlQV\Q� VNDOO� VHV� VRP� HQ� SULQFLS� VWnU� WYn� SULQFLSHU� PRW� YDUDQGUD�

FXOSDSULQFLSHQ� RFK� NRQVXPHQWKlQV\QHQ�� 'n� VNDOO� GRPDUHQ� HQOLJW� 'ZRUNLQ

YLNWD�GHVVD�WYn�PRW�YDUDQGUD�I|U�DWW�VH�YLONHQ�VRP�KDU�I|UHWUlGH��+DU�GRPDUHQ

JMRUW�GHWWD�RFK�IXQQLW�DWW�NRQVXPHQWKlQV\QHQ�YlJHU�W\QJUH�KDU�GH�DJHUDW�KHOW�L

|YHUHQVWlPPDQGH� PHG� 'ZRUNLQV� WHRUL�� 0HQ� RP� NRQVXPHQWKlQV\Q� VNDOO

EHWUDNWDV� VRP� UlWWVSROLWLVNW� DUJXPHQW� KDU� GRPDUQD� nVLGRVDWW� UlWWVSULQFLSHQ

FXOSD��'RPVWROHQ� UHVRQHUDU� L� GHWWD� IDOO� VRP�RP�NRQVXPHQW�KlQV\Q�KnOOHU� Sn

RFK�E|U�In�HWW�VW|UUH�JHQRPVODJ�I|U�NRQVXPHQWHU�VRP�HQ�JUXSS�RFK�LQWH�HQGDVW

I|U� NRQVXPHQWHQ� L� GHW� HQVNLOGD� IDOOHW�� 'HWWD� W\GHU� Sn� DWW� GRPVWROHQ

JHQRPGULYHU� HWW� NROOHNWLYW�PnO� RFK� LQWH� HQ� HQVNLOG� UlWWLJKHW�� (QOLJW�'ZRUNLQ

VNDOO� UlWWVSROLWLVND� |YHUYlJDQGHQ� VWU\ND� Sn� IRWHQ� I|U� UlWWVSULQFLSHU� VRP� KDU

WUXPI�� 'RPVWROHQ� VNDOO� LQWH� GULYD� UlWWVSROLWLN� HIWHUVRP� GHQ� LQWH� lU� SROLWLVNW

WLOOVDWW��'ZRUNLQ�PHQDU�RFNVn�DWW�I|OMGULNWLJKHWHQ�RFK�I|UEXGHW�PRW�UHWURDNWLY

ODJVWLIWQLQJ�LQWH�I|OMV�L�IDOO�VRP�GHWWD��+DUW�PHQDU�n�VLQ�VLGD�DWW�HQGDVW�UHJOHUQD

lU� HQ�GHO� DY� UlWWHQ�� RFK� DWW� GRPVWROHQ� L� HWW� VYnUW� IDOO� VRP�GHWWD� VNDOO� LQYlQWD

ODJVWLIWQLQJ�Sn�RPUnGHW�

5lWWVSULQFLSHU�DQVHV�RFNVn�LQJn�L�GHQ�VYHQVND�UlWWVRUGQLQJHQ��3HF]HQLN�KlYGDU

DWW�GHW�ILQQV�ROLND�VODJV�SULQFLSHU��GH�VRP�XWWU\FNV�H[SOLFLW�DY�ODJHQ�RFK�GH�VRP
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I|OMHU� LPSOLFLW� DY�GHQVDPPD����1lU�GHW� JlOOHU� H[SOLFLWD� UlWWVSULQFLSHU� ILQQV�GHW

LQJD�SUREOHP�PHG�RP�GH�VNDOO�DQVHV�WLOOK|UD�UlWWHQ�HOOHU�HM�HIWHUVRP�GH�lU�HQ�GHO

DY�ODJHQ��1lU�GHW�JlOOHU�SULQFLSHU�VRP�LPSOLFLW�I|OMHU�DY�ODJHQ�PnVWH�GH�µKLWWDVµ

PHG�KMlOS�DY�GRPDUHQV�WRONQLQJ��-DJ�DQVHU�DWW�lYHQ�GH�VNDOO�DQVHV�YDUD�HQ�GHO�DY

UlWWHQ� Vn� OlQJH� GRPDUHQ� IRUWIDUDQGH� HQGDVW� WRONDU� ODJHQ�� 5lWWVSROLWLVND

UHVRQHPDQJ� DQVHU� MDJ� GRFN� LQWH� XWJ|UD� HQ� GHO� DY� UlWWHQ�� +lU� XQGDQWDU� MDJ

I|UDUEHWHQ�VRP�lU�WDQNDU�VRP�OLJJHU�EDNRP�ODJDUQD��'HW�lU�SROLWLVND�|YHUYlJDQGHQ

VRP�GRPDUQD�LQWH�VNDOO�JHQRPGULYD��$WW�GRPVWROHQ�L�HQ�SDUODPHQWDULVNW�VW\UG

VWDW�GULYHU�UlWWVSROLWLN�lU�I|U�|YULJW�lQQX�DOOYDUOLJDUH�lQ�L�HQ�VWDW�VRP�E\JJHU�Sn

PDNWGHOQLQJ��Gn�GH�HQOLJW�I|UIDWWQLQJHQ�LQWH�LQQHKDU�HQ�Vn�VMlOYVWlQGLJ�VWlOOQLQJ�

,�6YHULJH�DQVHU� MDJ�GHW�GlUI|U�YDUD�I|OMGULNWLJW�DWW�KnOOD�PHG�'ZRUNLQ� L�GHW�DWW

GRPDUQD� InU� DQYlQGD� VLJ� DY� UlWWVSULQFLSHU� Gn� GH� G|PHU��PHQ� LQWH� DWW� GH� InU

DQYlQGD�VLJ�DY�UlWWVSROLWLVND�|YHUYlJDQGHQ��9L�VNLOMHU�RVV�IUnQ�+DUW�HIWHUVRP�YL

DQVHU�DWW�lYHQ�SULQFLSHU�lU�HQ�GHO�DY�UlWWHQ�RFK�DWW�GRPVWROHQ�LQWH�NDQ�DQYlQGD

VLJ� DY� HWW� VN|QVPlVVLJW� UHVRQHPDQJ� L� WRONDQGHW� DY� ODJDU�� XWDQ� DWW� GRPVWROHQ

lYHQ�Gn�lU�EXQGHQ�DY�UlWWHQ�

3URGXNWHQV� VNLFN� RFK� GHW� IDNWXP� DWW� GHQ� VNXOOH� DQYlQGDV� DY� SULYDWSHUVRQHU

JMRUGH�DOOWVn�DWW�WLOOYHUNDUHQ�VNXOOH�KD�EOLYLW�VNDGHVWnQGVVN\OGLJ��PHQ�GRPVWROHQ

XWVWUlFNWH�L�GHWWD�IDOO�VNDGHVWnQGVDQVYDUHW�WLOO�DWW�RPIDWWD�GHQ�QlULQJVLGNDUH�VRP

VDOXI|UGH�SURGXNWHQ�Sn�VYHQVND�PDUNQDGHQ�Sn�GHWWD�VlWW��µcWPLQVWRQH�QlU�GHW

JlOOHU�HQ�SURGXNW�I|U�HQVNLOW�EUXN�InU�GHW�DQVHV�SnNDOODW��DWW�HQ�QlULQJVLGNDUH��VRP

LPSRUWHUDU� HQ� L� XWODQGHW� WLOOYHUNDG� SURGXNW� RFK� I|U� XW� GHQ� Sn� VYHQVND

PDUNQDGHQ� EOLU� DQVYDULJ� I|U� VNDGD� RUVDNDG� DY� VnGDQD� EULVWHU� L

SURGXNWVlNHUKHWHQ� VRP� HQOLJW� GHW� I|UXWVDJGD� VNXOOH� PHGI|UD

VNDGHVWnQGVVN\OGLJKHW� I|U� WLOOYHUNDUHQ��(Q� VnGDQ� RUGQLQJ� VWlPPHU� YlO� |YHUHQV� PHG

VHQDUH� nUV� XWYHFNOLQJ� Sn� NRQVXPHQWVN\GGHWV� RFK� VNDGHVWnQGVUlWWHQV� RPUnGH�µ� �PLQ

NXUVLYHULQJ��� $Y� FLWDWHW� IUDPJnU� DWW� GRPVWROHQ� LQWH� |SSHW� WLOOVWnU� DWW� GHQ� KDU

VNDSDW�UlWW��9DG�GHQ�LVWlOOHW�KDU�JMRUW�lU�DWW�GHQ�KDU�DQYlQW�VLJ�DY�ILNWLRQHU��0HG

µILNWLRQµ� LQQHElU� DWW� GRPDUH� J|U� HWW� XWWDODQGH� VRP� GH� VMlOYD� YHW� lU� IDOVNW���

'HVVD�NDQ�KLWWDV�L�GRPVNlO�GlU�GH�G|OMHU�VLJ�EDNRP�JUDPPDWLVND�I|UNOlGQDGHU

VRP�� µODJHQ� SUHVXPHUDUµ�� µGHW� PnVWH� YDUD� XQGHUI|UVWnWWµ�� µNlUDQGHQ� PnVWH

������������������������������������������������
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PHQDµ�� HOOHU� VRP� L� YnUW� IDOO�� µ«InU� GHW� DQVHV� SnNDOODW«µ�� µ(Q� VnGDQ� RUGQLQJ

VWlPPHU�YlO�|YHUHQV�PHG«µ��)LNWLRQHU�KLWWDV�RIWD� L�GH�GRPVNlO�GlU�GRPDUHQ�KDU

NlQW� VLJ� WYLQJDG� L� QnJRQ� XWVWUlFNQLQJ� G|OMD� YDG� KDQ� HOOHU� KRQ� KnOOHU� Sn�PHG�

,KHULQJ�NDOODGH�ILNWLRQHU�UlWWHQV�µYLWD�O|JQHUµ����'HWWD�XWWDODQGH�lU�HQOLJW�)XOOHU

PHU�VLQQULNW�lQ�ULNWLJW�HIWHUVRP�KDQ�PHQDU�DWW�HQ�GRPDUH�VRP�DQYlQGHU�VLJ�DY

HQ�ILNWLRQ� LQWH�DYVHU�DWW�YLOVHOHGD��)XOOHU�DQVHU�DWW�GRPDUHQ�DOGULJ� I|UV|NHU�DWW

YLOVHOHGD� QnJRQ� DWW� ILNWLRQHQ� L� VLJ� VMlOY� lU� VDQQ�� +DQ� HOOHU� KRQ� YLOO� GRFN

P|UNHUOlJJD�HWW�KDQGODQGH�VRP�LQWH�lU�|QVNYlUW��*HQRP�DWW�L�µKnUFXUOHUIDOOHWµ

XWWU\FND� VLJ� L� DOOPlQQD� RFK� VYlYDQGH� RUGDODJ�� µ(Q� VnGDQ� RUGQLQJ� VWlPPHU� YlO

|YHUHQV�PHGµ��G|OMHU�GRPDUQD�DWW�PDQ�LQWH�KDU�VW|G�IUnQ�QnJUD�UlWWVNlOORU�I|U�VLWW

GRPVOXW��5lWWVOLJD� ILNWLRQHU� YLVDU� Sn� KXU� VWRU� RUGHWV�PDNW� lU�� )LNWLRQHU� lU� HWW

VSUnNOLJW�IHQRPHQ�L�GHQ�EHW\GHOVHQ�DWW�RP�HWW�XWWDODQGH�lU�HQ�ILNWLRQ�HOOHU�LQWH

lU� HQ� IUnJD�RP�KXU� NRUUHNW� VSUnNHW� KDU� DQYlQGV��+DU� VSUnNHW� DQYlQGV� Sn� HWW

ULNWLJW�VlWW�I|U�DWW�EHVNULYD�YHUNOLJKHWHQ"�,�GHWWD�IDOO�G|OMHU�VSUnNHW�DWW�GRPVWROHQ

VNDSDU�UlWW�RFK�VSUnNHW�DQYlQGV�VnOXQGD�LQWH�Sn�HWW�NRUUHNW�VlWW��'HQ�VSUnNOLJD

VWDQGDUGHQ�VRP�DQYlQGV�DYJ|U�RP�HWW�RUG�lU�NRUUHNW�DQYlQW�HOOHU�LQWH���

)XOOHU�PHQDU�DWW�HQ�ILNWLRQ�DQYlQGV�I|U�DWW�I|UHQD�HWW�UlWWVOLJW�UHVXOWDW�PHG�HQ

XWWDODG�HOOHU�I|UXWVDWW�DQWDJDQGH�VRP�ILQQV�L�UlWWHQ��W�H[�DWW�GRPDUHQ�VNDOO�I|OMD

UlWWVNlOORUQD��(IWHUVRP�GHQ�G|PDQGH�SURFHVVHQ�lU�HQ�LQWHOOHNWXHOO�SURFHVV�VRP

JUXQGDU�VLJ�Sn�DQWDJDQGHQ�Vn�EHK|YV�ILNWLRQHUQD�VRP�HWW�PXUEUXN�VRP�KnOOHU

VDPPDQ�GH�VYDJD�SXQNWHUQD�L�GRPDUHQV�UHVRQHPDQJ�VRP�KDU�OHWW�IUDP�WLOO�HWW

YLVVW�GRPVOXW��'RPVWROHQ�YLOOH� L�µKnUFXUOHUIDOOHWµ�PHG�ILNWLRQHQ�DWW�µ«InU�GHW

DQVHV� SnNDOODW«µ� RFK� µ(Q� VnGDQ� RUGQLQJ� VWlPPHU� YlO� |YHUHQV� PHG«µ�

VDPPDQIRJD�GRPVOXWHW�PHG�DQWDJDQGHW�DWW�GH�I|OMGH�ODJHQ��0DQ�YLOOH�J|UD�VNHQ

DY�DWW�GH�HQGDVW�WLOOlPSDGH�UlWWVNlOORUQD�

0nQJD� ILNWLRQHU� LQWURGXFHUDGH� HQ� JnQJ� L� WLGHQ� HQ� I|UlQGULQJ� L� UlWWHQ�� GHVVD

NDOODU� )XOOHU� KLVWRULVND� ILNWLRQHU����'HVVD� KLVWRULVND� ILNWLRQHU� KDU� KDIW� HQ� NUHDWLY

RFK� Q\VNDSDQGH� IXQNWLRQ� L� UlWWHQ�� )XOOHU� IUnJDU� VLJ� YDUI|U� GRPVWROHQ� Vn� RIWD

���������������������������������������������������������������������������������������������������������������������������
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DQYlQGHU�VLJ�DY�ILNWLRQHU�I|U�DWW�LQWURGXFHUD�Q\�UlWW�L�I|UNOlGQDGHQ�DY�JDPPDO

UlWW"�)XOOHU�DQVHU�DWW�GHW�lU�NRQVHUYDWLVPHQ��HOOHU�UlWWDUH�VDJW�WDQNDUQD�VRP�OLJJHU

EDNRP� NRQVHUYDWLVPHQ� OLJJHU� EDNRP� GHWWD� KDQGOLQJVVlWW�� .RQVHUYDWLYD

UlWWVSROLWLVND�PRWLY� lU� HQ� VnGDQ�KLVWRULVN� ILNWLRQ� VRP� XWYHFNODU� UlWWHQ��'HVVD

PRWLY� LQQHElU� DWW� GRPDUHQ� LQWH� InU� DJHUD� ODJVWLIWDUH� DY� NRQVHUYDWLYD� VNlO�� GHW

VNDOO� ODJVWLIWDUHQ� J|UD�� 2P� HQ� GRPDUH� DJHUDGH� ODJVWLIWDUH� VNXOOH� GHW� HQOLJW

$XVWLQ�XSSU|UD� ODJlOVNDQGH�NUDIWHU� L�VDPKlOOHW�RFK�RP�GRPDUHQ� LVWlOOHW�GROGH

LQQRYDWLRQHQ� PHG� HQ� DQVWlQGLJ� O|JQ� Vn� VnJ� GHW� XW� VRP� RP� KDQ� HOOHU� KRQ

EHKDQGODGH�ODJHQ�PHG�UHVSHNW�QlU�GRPDUHQ�HJHQWOLJHQ�MXVW�DYVNDIIDGH�GHQ����,

µKnUFXUOHUIDOOHWµ� VNDSDU� GRPDUHQ� UlWW� JHQRP� DWW� Jn� XWDQI|U� UlWWVNlOORUQD� RFK

OlJJD�DQVYDU�Sn�LPSRUW|UHQ�DY�YDUDQ��(QOLJW�YnU�NRQVWLWXWLRQ�InU�GRPDUHQ�LQWH

VNDSD� UlWW�� XWDQ� HQGDVW� DSSOLFHUD� UlWWVNlOORU� Sn� IDOOHW�� $WW� |SSHW� YLVD� DWW� PDQ

VRP� GRPDUH� LQWH� I|OMHU� YnU� NRQVWLWXWLRQ� VNXOOH� I|UXWRP� VWUDIIDQVYDU� RFK� HWW

HYHQWXHOOW� VNLOMDQGH� IUnQ� WMlQVWHQ� LQQHElUD� DWW� PDQ� XSSU|UGH� VDPKlOOHWV

µODJlOVNDQGH� NUDIWHUµ�� VRP� DQVHU� DWW� 6YHULJH� lU� HQ� UlWWVVWDW� VRP� I|OMHU

OHJDOLWHWVSULQFLSHQ�

0HQ�YLOND� OXUDU�Gn�GRPVWRODUQD�PHG�VLQD� ILNWLRQHU"�bU�GHW� WUROLJW� DWW�GH� VRP

NlQQHU�WLOO�YDG�ODJHQ�VDGH�RFK�YDG�ILNWLRQHQ�nVWDGNRP�EOLU�OXUDGH"�(QOLJW�)XOOHU

lU�GHW�VDQW�DWW�ILNWLRQHQ�NDQ�I|UGXQNOD�DWW�GRPDUHQ�VWLIWDW�ODJ��PHQ�GHQ�NDQ�LQWH

OXUD� QnJRQ� WLOO� DWW� WUR� DWW� LQJHQ� I|UlQGULQJ� KDU� VNHWW� L� UlWWHQ�� 'HQQD� W\S� DY

ILNWLRQ�NDQ�PHG�DQGUD�RUG�GlPSD�GHW�IDNWXP�DWW�GRPDUHQ�lQGUDU�UlWWHQ�

1-$� ����� V�� ���� (Q� ODQWEUXNDUH� VRP� SURGXFHUDGH� lJJ� VWlPGH� VLQ� IRGHU�

SURGXFHQW� RFK� SnVWRG� DWW� SURGXFHQWHQ� KDGH� VnOW� K|QVIRGHU� VRP� RUVDNDGH

VPDNIHO�KRV�lJJHQ��YLONHW�JMRUGH�DWW�GH�LQWH�NXQGH�VlOMDV�WLOO�NRQVXPHQWHU��+'

EHVOXWDGH�DWW�ODQWEUXNDUHQ�LQWH�NXQGH�JUXQGD�UlWW�WLOO�HUVlWWQLQJ�I|U�OLGHQ�VNDGD

Sn� VWULNW� SURGXNWDQVYDU�� 'RPVWROHQV� PRWLYDWLRQ� YDU� DWW� VYHQVN� UlWW� LQWH

LQQHKnOOHU� QnJRQ� UHJHO� RP� VWULNW� SURGXNWDQVYDU�� )|UVODJ� WLOO� ODJVWLIWQLQJ� Sn

SURGXNWDQVYDUV� RPUnGHW� KDU� GRFN� ODJWV� IUDP�PHQ�PHG� KlQV\Q� WLOO� GHWWD� YLOOH

+'� LQWH� VRP�PDQ� VDGH� µI|UHJULSD� YDG� HQ� ODJVWLIWQLQJ� Sn� RPUnGHW� NDQ� DQVHV

������������������������������������������������
���)XOOHU��V�����
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LQQHKnOOD«µ�� ,� GHWWD� IDOO� YDOGH� +'� DWW� LQWH� VNDSD� UlWW� XWDQ� DWW� YlQWD� Sn� DWW

ODJVWLIWDUHQ�VNXOOH�WD�LWX�PHG�SUREOHPHW�

1-$� ����� V�� ���� 'HWWD� lU� HWW� UlWWVIDOO� Gn� GRPDUQD� I|UHNRP� HQ� ODJVWLIWQLQJ

JHQRP� DWW� PDQ� nODGH� NRPPXQHQ� VWULNW� DQVYDU� PRW� HQ� OlUDULQQD� VRP� KDGH

nGUDJLW� VLJ� HQ� SHUVRQ� VNDGD�� +RQ� PDWI|UJLIWDGHV� HIWHU� DWW� KD� lWLW� PDW� L� HQ

VNROEHVSLVQLQJ��GULYHW�DY�6WRFNKROP�VWDGV�NRPPXQ��3UHMXGLNDWHW� DQVnJV�GRFN

HQGDVW� JlOOD� I|U� IDUOLJD� OLYVPHGHO� RFK� LQWH� I|U� VWULNW� DQVYDU� JHQWHPRW� DQGUD

SURGXNWVNDGRU���� (IWHU� 3$/V� WLOONRPVW� UHJOHUDU� GRFN� ODJHQ� H[NOXVLYW� GHWWD

RPUnGH�RFK�P|MOLJKHWHUQD�WLOO�VWULNW�DQVYDU���

1lU� GHW� JlOOHU� 1-$� ����� V�� ���� RFK� ����� V�� ���� KDU� +'� NULWLVHUDWV� I|U

EULVWDQGH� NRQVHNYHQV���� ,� E|UMDQ� DY� ���WDOHW� Gn� ODJVWLIWQLQJ� Sn� RPUnGHW� YDU

DYOlJVHQ�LQI|UGH�+'�LQWH�VWULNW�DQVYDU��PHGDQ�PDQ�²���QlU�ODJVWLIWQLQJHQ�YDU

QlUD� I|UHVWnHQGH�EHVOXWDGH�RP�DWW� VWULNW�DQVYDU� VNXOOH�JlOOD� I|U� WLOOYHUNDUHQ�DY

HQ�OLYVPHGHOVSURGXNW��0LQ�WRONQLQJ�lU�DWW�+'�LQWH�YnJDGH�DWW�Jn�I|U�OnQJW�LQQDQ

ODJVWLIWDUHQ�KDGH�NRPPLW�QlUPDUH�HQ�O|VQLQJ�Sn�SUREOHPHW��'RPDUQD�I|UV|NWH

I|OMD� NRQVWLWXWLRQHQ� lYHQ� RP� GH� WLOO� VOXW� VNDSDGH� UlWW� LQQDQ� ODJVWLIWDUHQ� KDQQ

NRPPD� WLOO� VNRWW��+'�YlQWDGH� VRP� VDJW�PHG� DWW� XWVWUlFND� DQVYDUHW� WLOOV�PDQ

YLVVWH�L�YLONHQ�ULNWQLQJ��ODJVWLIWQLQJHQ�OXWDQGH��'RPHQ�PHGI|UGH�GRFN�SUREOHP

HIWHUVRP� PDQ� XUVSUXQJOLJHQ� L� GHSDUWHPHQWHW� KDGH� WlQNW� DWW� GHW� DOOPlQQD

�NRPPXQHQ� L� GHWWD� IDOOHW�� VNXOOH� XQGJn� GHW� VWULNWD� SURGXNWDQVYDUHW� RFK� LQWH

RPIDWWDV�DY�ODJHQ���

,�1-$� ����� V�� ���� VlJHU�+'� DWW� GHW� VDNQDV� DOOPlQQD� UHJOHU� RP� WLOOYHUNDUHV

DQVYDU� I|U� VNDGRU� VRP�RUVDNDWV� DY�SURGXNWHQ��0DQ� DUJXPHQWHUDU�GRFN� L� VLQD

GRPVNlO� DWW� PDQ� Sn� VHQDUH� WLG� L� SUD[LV� KDU� VHWW� VWUlQJDUH� Sn� SURGXNWVNDGRU�

VSHFLHOOW�QlU�GHW�JlOOHU�VNDGRU�Sn�SHUVRQ��,�GHVVD�IDOO�KDU�NUDYHW�Sn�RDNWVDPKHW

VDWWV�OnJW�RFK�HWW�DQVYDU�VRP�E|UMDU�QlUPD�VLJ�VWULNW�DQVYDU�E|UMDU�VH�GDJHQV�OMXV

0DQ� WDODU� RFNVn� RP� DWW� HQ� OLNQDQGH� XWYHFNOLQJ� VNHU� L� (XURSD� RFK� DWW� GHW� L
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6YHULJH� KDU� DQWDJLWV� HQ� SURGXNWVlNHUKHWVODJ�� 'RPVWROHQ� VlJHU� DWW� PHG

EDNJUXQG� DY� GHWWD� µIUDPVWnU� GHW� VRP� I|OMGULNWLJW� DWW� UHGDQ� QX� L

UlWWVWLOOlPSQLQJHQ�|YHUYlJD�HWW� VWULNW�SURGXNWDQVYDU�Sn�SHUVRQVNDGHRPUnGHWµ�

+lU�DQW\GHU�GRPVWROHQ�DWW�GH�PHGYHWHW�KDU�DJHUDW� ODJVWLIWDUH��'HQ�VlJHU�GRFN

LQWH�GHW�UlWW�XW��XWDQ�DQYlQGHU�VLJ�DY�HQ� ILNWLRQ�QlU�GH�VlJHU�DWW��µ�«HWW� IOHUWDO

RPVWlQGLJKHWHU�VlJDV�WDOD�I|U�DWW�QlU�GHW�JlOOHU�OLYVPHGHO�VRP�PHGI|UW�SHUVRQVNDGD

nOlJJD� WLOOYHUNDUHQ� HOOHU� OHYHUDQW|UHQ� HWW� UHQW� SURGXNWVNDGHDQVYDU�� «� 9LG

WLOOYHUNQLQJ�DY� OLYVPHGHO��VnYlO�VRP�YDUD�VRP�WLOODJDG�PDW��NDQ�YLGDUH�VlUVNLOG

DNWVDPKHW�LDNWDJDV�RFK�VWUlQJ�NRQWUROO�JHQRPI|UDV«µ����1lU�+'�VlJHU�DWW�µHWW

IOHUWDO� RPVWlQGLJKHWHU� NDQ� VlJDV� WDOD� I|Uµ� GUDU� GHQ� L� DOOPlQQD� RUGDODJ� I|U� HQ

VNXJJULGn�I|U�DWW�LQWH�YLVD�DWW�GHQ�KDU�VNDSDW�UlWW��+'�V�GRPVNlO�lU�lYHQ�L�GHWWD

IDOO� DOOPlQW� KnOOHW� RFK� GHW� lU� VYnUW� DWW� In� JUHSS� RP� YDG� GHQ� HJHQWOLJHQ� KDU

PHQDW�

'RPVWROHQ�KDU�lYHQ�L�GHWWD�IDOO�DQYlQW�VLJ�DY�NRQVXPHQWKlQV\Q��VH�1-$�����

V�������VRP�HWW�DUJXPHQW�I|U�DWW�LQI|UD�VWULNW�VNDGHVWnQGVDQVYDU�PRW�HQ�WLGLJDUH

JlOODQGH�FXOSDSULQFLS�RFK�VDPPD�GLVNXVVLRQ�JlOODQGH�RP�GHW�VNDOO�VHV�VRP�HQ

UlWWVSULQFLS�HOOHU�HWW�UlWWVSROLWLVNW�|YHUYlJDQGH�NDQ�J|UDV�lYHQ� L�GHWWD�IDOO��'HW

DUJXPHQW� VRP� GRPVWROHQ� DQYlQGH� VLJ� DY� lU� DWW� PDQ� YLOO� VNlUSD� NUDYHQ� Sn

OLYVPHGHO�I|U�DWW�NRQVXPHQWHU�LQWH�VNDOO�EOL�VMXND��0HQ�MDJ�DQVHU�DWW�GRPVWROHQ

LQWH� L� I|UVWD�KDQG�GULYHU� LJHQRP�QnJRQ� UlWWLJKHW��XWDQ�YLOO�XSSQn�HWW� VDPKlOOH

GlU�LQJHQ�VNDGDV�DY�GnOLJD�OLYVPHGHO��G�Y�V�HWW�NROOHNWLYW�PnO�

������%HYLVNUDY

1-$������V������)DOOHW�KDQGODGH�RP�HQ�ELORO\FND�GlU�GHQ�HQD�I|UDUHQ�GRJ�HIWHU

HQ� IURQWDONURFN�� '|GVERHW� I|UGH� WDODQ� RP� VNDGHVWnQG� PRW� YlJYHUNHW� RFK

KlYGDGH�DWW�NROOLVLRQHQ�XSSNRP�JHQRP�DWW�GHQ�ELO�VRP�N|UGHV�DY�GHQ�QX�G|GH

I|UDUHQ��N|UGH�QHU�L�HQ�JURS�RFK�VODGGDGH��9lJYHUNHW�JMRUGH�LQYlQGQLQJHQ�DWW

RO\FND�NXQGH�KD�RUVDNDWV�DY�DQGUD�WlQNEDUD�RUVDNHU��,�GHWWD�PnO�VORJ�+'�IDVW

DWW�L�IDOO�DY�XWRPREOLJDWRULVNW�VNDGHVWnQG�GlU�HWW�DY�IOHUD�DY�YDUDQGUD�REHURHQGH

VDNI|UKnOODQGHQ�IUDPVWnU�VRP�P|MOLJD�VNDGHRUVDNHU�VNDOO�EHYLVNUDYHW�DQVHV�YDUD

XSSI\OOW� RP� GHQ� VNDGHOLGDQGHV� RUVDN� IUDPVWnU� VRP� NODUW� PHU� VDQQROLNW� lQ



��

PRWSDUWHQV� WLOO� VNLOOQDG� IUnQ� KXYXGUHJHOQ� VRP� VlJHU� DWW� GHQ� VRP� KDU

EHYLVE|UGDQ�I|U�HQ�YLVV�RPVWlQGLJKHW�VNDOO�VW\UND�IXOO�EHYLVQLQJ�RP�GHQQD��$WW

I|UD� IXOO� EHYLVQLQJ� LQQHElU� DWW� HWW� PRWVDWW� DQWDJDQGH� L� VWRUW� VHWW� VNDOO� NXQQD

XWHVOXWDV����� +'V� PDMRULWHW� DQVnJ� KlU� DWW� VDQQROLNKHWHQ� DWW� JURSHQ� RUVDNDW

RO\FNDQ� YDU� NODUW� PHU� VDQQROLN� lQ� DWW� RO\FNVRUVDNHQ� YDULW� QnJRQ� DQQDQ�� 8OI

1RUGHQVRQ�VRP�LQJLFN�L�+'V�PDMRULWHW�DQVHU�DWW�GHWWD�GRPVOXW�LQQHElU�HQ�NODU

DYYLNHOVH�IUnQ�YDG�VRP�GLWWLOOV�YDULW�GHQ�DOOPlQW�DFFHSWHUDGH�XSSIDWWQLQJHQ�Sn

RPUnGHW����'RPHQ�LQVNUlQNHU�VLJ�LQWH�WLOO�DWW�HQGDVW�JH�VYDUHW�Sn�YDG�VRP�lU�DWW

DQVH� VRP� JlOODQGH� UlWW� XWDQ� JnU� OlQJUH� Gn� GH� DQYLVDU� HQ� Q\� O|VQLQJ� Sn

EHYLVNUDYVSUREOHPHW�� 'n� GRPVWROHQ� VRP� 1RUGHQVRQ� VMlOY� XWWU\FNHU� GHW

µDQYLVDU�HQ�Q\�O|VQLQJµ�ILQQV�GHW�LQJHQ�ODJ��HOOHU�L�|YULJW�QnJUD�DQGUD�UlWWVNlOORU

VRP�GH� VW|GMHU� VLWW�EHVOXW�Sn��+'�VNDSDU�PHG�DQGUD�RUG�QnJRQWLQJ� VRP� LQWH

H[LVWHUDGH� LQQDQ�GHWWD�GRPVOXW��'RPVWROHQ�NXQGH�lYHQ� L�GHWWD� IDOO�KD�YDOW�DWW

LQWH�XWYHFNOD�UlWWHQ��2P�GRPVWROHQ�KDGH�KDQGODW�LQRP�VLQD�UDPDU�VNXOOH�GH�KD

UHVRQHUDW� VnVRP�GLVVLGHQWHUQD�+ROPEHUJ�RFK�3HWUpQ�JMRUGH� L�PnOHW��QlPOLJHQ

DWW�G|GVERHWV�WDODQ�VNXOOH�DYYLVDV�HIWHUVRP�GHW�LQWH�NDQ�DQVHV�XWUHWW�DWW�RO\FNDQ

RUVDNDGHV�DY�DWW�ELOHQ�N|UGH�QHG� L�JURSHQ��'|GVERHW�KDGH�VRP�I|UXW�QlPQWV

KHOD� EHYLVE|UGDQ� HQOLJW� GHQ� XSSIDWWQLQJ� VRP� YDU� GHQ� JlOODQGH� LQQDQ� GHWWD

GRPVOXW�JDYV�

'HW� lU� VYnUW� DWW� XU� GRPVNlOHQ� XWOlVD� YDG� GHW� HJHQWOLJHQ� YDU� VRP� GRPVWROHQ

DQYlQGH�VRP�DUJXPHQW�I|U�DWW�EHYLVNUDYHQ�VNXOOH�PLOGUDV��+'�VlJHU�GRFN�DWW�L

IDOO� QlU� IOHUD� REHURHQGH� DY� YDUDQGUD� VDNI|UKnOODQGHQ� IUDPVWnU� VRP� P|MOLJD

RUVDNHU� WLOO� VNDGDQ� NDQ� IXOO� EHYLVQLQJ� L� RUGHWV� HJHQWOLJD� EHPlUNHOVH� LQWH

nVWDGNRPPDV�� 0DQ� IRUWVlWWHU� PHG� DWW� VlJD� DWW� GHWWD� IDNWXP� GRFN� LQWH� VNDOO

XWJ|UD�HWW�KLQGHU�I|U�DWW�In�ELIDOO�Sn�VLWW�VNDGHVWnQGV\UNDQGH�RFK�HIWHU�GHWWD�WDU

PDQ�XSS�VDQQROLNKHWVUHVRQHPDQJHW��-DJ�WRONDU�GHW�VRP�RP�GRPVWROHQ�L�GHWWD

IDOO�DQVHU�GHW�YDUD�RVNlOLJW�RP�NlUDQGHQ�Sn�JUXQG�DY�DWW�VDNI|UKnOODQGHQD�lU�Vn

VYnUD�DWW�EHYLVD�LQWH�VNXOOH�NXQQD�In�QnJRQ�HUVlWWQLQJ��$QYlQGHU�GHQ�VLJ�DY�HWW

UlWWLJKHWVUHVRQHPDQJ� L� 'ZRUNLQV� DQGD� HOOHU� I|UV|NHU� GHQ� JHQRPGULYD

UlWWVSROLWLN"�bU�GHW�HQ�UlWWLJKHW�DWW�OlWWDUH�NXQQD�EHYLVD�HWW�RUVDNVVDPEDQG�HOOHU

YLOO�+'�VRP�HWW� NROOHNWLYW�PnO� J|UD� GHW� OlWWDUH� DWW� VW\UND� GHWWD� VDPEDQG"� -DJ

������������������������������������������������
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WRONDU�+'V�DJHUDQGH�Vn�DWW�GH�YLOO�I|UlQGUD�PlQQLVNRUV�YLOONRU�L�GRPVWROHQ�RFK

J|UD�GHW�OlWWDUH�DWW�EHYLVD�YLVVD�VDNRPVWlQGLJKHWHU��'HW�EOLU�Gn�LQWH�IUnJDQ�RP

HWW�UlWWLJKHWVUHVRQHPDQJ�XWDQ�DWW�XSSQn�HWW�NROOHNWLYW�PnO��'HQQD�EHYLVOlWWQDG

KRV�HQD�SDUWHQ�LQQHElU�HWW�IUnQWDJDQGH�DY�HQ�QHJDWLY�IULKHW�KRV�PRWSDUWHQ��VRP

QX�PnVWH�SURGXFHUD� HWW�PHU� VDQQROLNW�RUVDNVVDPPDQKDQJ� lQ� WLGLJDUH��'HQQD

SULQFLS�InU�DOOWVn�YLND�I|U�HWW�NROOHNWLYW�PnO�L�GHWWD�UlWWVIDOO�

,QWH�KHOOHU�L�GHWWD�IDOO�GHNODUHUDU�+'�DWW�GHQ�KDU�VNDSDW�UlWW�XWDQ�GHQ�KDU�LVWlOOHW

DQYlQW� VLJ� DY� ILNWLRQHU�� µ2P� GHW� VnOXQGD� L� EHWUDNWDQGHW� DY� VDPWOLJD� L� PnOHW

I|UHNRPQD� RPVWlQGLJKHWHU� IUDPVWnU� VRP� NODU� PHU� VDQQROLNW«�� E|U� GHQ

VNDGHOLGDQGHV�SnVWnHQGH�RP�KlQGHOVHI|UORSSHW�OlJJDV�WLOO�JUXQG�I|U�GRPVWROHQV

DYJ|UDQGH�µ��'RPVWROHQ�YLOO�lYHQ� L�GHWWD�IDOO�G|OMD�I|U�RPYlUOGHQ�DWW�PDQ�KDU

DJHUDW� ODJVWLIWDUH�� JHQRP� DWW� PDQ� XWWU\FNHU� VLJ� VYlYDQGH� RFK� LQWH� NODUW� RFK

W\GOLJW� VlJHU� YDG� VRP� OHGGH� IUDP� WLOO� GRPVOXWHW�� 'RPVNlOHQ� lU� RIXOONRPOLJW

VNULYQD��YLONHW�RFNVn�NDQ�YLVD�Sn�DWW�GH�HJHQWOLJD�GRPVNlOHQ�NDQVNH�LQWH�ULNWLJW

WnO�GDJHQV�OMXV��(WW�GnOLJW�PRWLYHUDW�GRPVOXW�lU�LQWH�L�VLJ�HQ�ILNWLRQ�PHQ�GHQ�NDQ

WDOD� I|U� DWW� HQ� ILNWLRQ� I|UHOLJJHU�� 'HW� NDQ� GRFN� RFNVn� VMlOYNODUW� EHW\GD� DWW

GRPDUH�LQWH�I|UPnWW�DWW�JH�HWW�EUD�VNlO�WLOO�YDUI|U�KDQ�YDOW�DWW�G|PD�Sn�HWW�YLVVW

VlWW�

<WWHUOLJDUH� HWW� DY� GH� PRWLY� VRP� WDV� XSS� DY� EnGH� )XOOHU� RFK� ,KHULQJ� I|U� DWW

GRPDUH�DQYlQGHU�VLJ�DY�ILNWLRQHU�lU�DWW�GHW�lU�EHNYlPW����(Q�I|UlQGULQJ�I|U�RIWD

PHG� VLJ� HQ� DUEHWVDP� MXVWHULQJ� WLOO� GHQ� Q\D� VLWXDWLRQHQ�� RFK� GHW� lU� GHQQD

MXVWHULQJ�VRP�GRPDUHQ�WURU�VLJ�XQGYLND�PHG�DQYlQGDQGHW�DY�HQ�ILNWLRQ�� �+'

NDQ� KD� DQYlQW� VLJ� DY� HQ� ILNWLRQ� I|U� DWW� PDQ� YLVVWH� DWW� GHW� VNXOOH� XSSU|UD

VDPKlOOHW�RP�PDQ�|SSHW�JLFN�XW�PHG�DWW�PDQ�KlU�I|UGH�UlWWHQ�YLGDUH�Sn�HWW�VlWW

VRP�HQGDVW�ODJVWLIWDUH�EUXNDU�J|UD��'HW�NDQ�PHG�DQGUD�RUG�YDUD�IUnJDQ�RP�UHQD

EHNYlPOLJKHWVVNlO�

1-$������V������'HWWD� IDOO�KDQGODGH�RP�HQ�ILVNRGODUH�VRP�\UNDGH�HUVlWWQLQJ

HQOLJW� PLOM|VN\GGVODJHQ� DY� NRPPXQHQ�� +DQV� ILVNDU� KDGH� G|WW� DY� I|UJLIWQLQJ
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RFK�KDQ�SnVWRG� DWW� GH� KDGH� G|WW� DY� JLIWHU� L� DYORSSVYDWWHQ� VRP� VOlSSWV� XW� DY

NRPPXQHQ��'HW� I|UHOnJ� EHYLVVYnULJKHWHU� L� IDOOHW� RFK� GRPVWROHQ� XSSPMXNDGH

EHYLVNUDYHQ� WLOO� DWW� HIWHU� SUHMXGLNDWHW� O\GD�� GHQ� VNDGHOLGDQGHV� SnVWnHQGH� VNDOO

YDUD�NODUW�PHU�VDQQROLNW�lQ�QnJRQ�I|UNODULQJ�VRP�OlPQDWV�DY�PRWVWnQGDUVLGDQ

RFK� lYHQ� PHU� VDQQROLNW� PHG� KlQV\Q� WLOO� RPVWlQGLJKHWHUQD� L� PnOHW�

)LVNROGODUHQV� SnVWnHQGH� DWW� GHW� YDU� NRPPXQHQV� XWVOlSS� VRP� KDGH� G|GDW

ILVNDUQD� IDQQ�GRPVWROHQ�YDUD�PHU� VDQQROLNW� lQ�NRPPXQHQV�YHUVLRQ�RFK�PHU

VDQQROLNW� PHG� KlQV\Q� WLOO� RPVWlQGLJKHWHUQD� L� PnOHW� RFK� KDQ� WLOOHUNlQGHV

HUVlWWQLQJ�DY�NRPPXQHQ��6DPWLGLJW�VRP�GHWWD�PnO�EHKDQGODGHV�DY�+'�SnJLFN

HQ�PLOM|VNDGHXWUHGQLQJ�� GlU� HQ� EHVYlUOLJ� IUnJD� YDU� RP�PDQ� VNXOOH� XSSPMXND

NUDYHW�Sn�EHYLVQLQJ�RP�RUVDNVVDPEDQGHW�PHOODQ�GHQ�VNDGHJ|UDQGH�KDQGOLQJHQ

RFK�VNDGDQ����1lU�GHW�JlOOHU�PLOM|JLIWHU�lU�GHWWD�VDPEDQG�\WWHUVW�VYnUW�DWW�EHYLVD

RFK� I|U� DWW� VNDGHVWnQGVDQVYDUHW� LQWH� VNDOO� EOL� WRPPD� RUG� lQGUDGH� +'� Sn

EHYLVNUDYHW�� 'HQQD� EHYLVOlWWQDG� VRP� LQI|UGHV� ODJIlVWHV� VHQDUH� L� �� �

0LOM|VNDGHODJHQ�� ,� GHWWD� IDOO� lU� ODJVWLIWDUH� RFK� GRPDUH� lU� L� KDUPRQL� PHG

YDUDQGUD��'HWWD�NDQ�I|UNODUDV�PHG�DWW�%HQJWVVRQ�VRP�YDU�UHIHUHQW�L�PnOHW�lYHQ

KDGH�VWnWW�I|U�ODJVWLIWDUHQV�PLOM|VNDGHXWUHGQLQJ�

'RPVWROHQV� PRWLYHULQJ� WLOO� GRPVOXWHW� L� GHWWD� IDOO� VWlPPHU� YlO� |YHUHQV� PHG

GRPVNlOHQ�L�1-$������V�������'HW�lU�lYHQ�L�GHWWD�IDOO�IUnJDQ�RP�HQ�UlWWVSULQFLS

VRP� InU� VWn� WLOOEDND� I|U� HWW� NROOHNWLYW� PnO� RFK� MDJ� KlQYLVDU� KlU� WLOO� PLQ

GLVVNXVVLRQ� Gn� MDJ� EHKDQGODU� GHWWD� IDOO�� ,� GHWWD� IDOO� EOLU� 'ZRUNLQV� WHV� RP� DWW

GRPDUHQ�LQWH�VNDOO�DJHUD�ODJVWLIWDUH�VWlOOG�Sn�VLQ�VSHWV�HIWHUVRP�%HQJWVVRQ�Vn�DWW

VlJD�VDWW�Sn�WYn�VWRODU�RFK�EnGH�DJHUDGH�ODJVWLIWDUH�RFK�GRPDUH��,�HWW� IDOO� VRP

GHWWD�lU�GHW�QRJ�OlWW�DWW�UROOHUQD�EOLU�VDPPDQEODQGDGH�RFK�DWW�PDQ�LQWH�W\FNHU

DWW�GHW�VSHODU�QnJRQ�UROO�QlU�HOOHU�YDU�MDJ�LQI|U�GHWWD�Q\D�WDQNHVlWW��L�ODJHQ�HOOHU�L

SUD[LV��'HW�NRPPHU�MX�lQGn�DWW�EOL�VDPPD�WDQNHVlWW�VRP�WLOO�VOXW�EOLU�UnGDQGH�

-lYVIUnJDQ�NDQ�WDV�XSS�RFK�GLVNXWHUDV� L�GHWWD�IDOO�� ,�6YHULJH�KDU�YL�GRFN� LQJHQ

MlYVUHJHO� VRP� I|UEMXGHU� HWW� VnGDQW�KDQGODQGH��PHQ�%HQJWVVRQ� IUnJDU� VLJ� VMlOY

QX� L� HIWHUKDQG� RP� LQWH� HQ� GRPDUH� L� HQ� VnGDQ� VLWXDWLRQ� KHOVW� ERUGH� nEHURSD

QnJRQ�VMlOYIDEULFHUDG�MlYUHJHO����'HWWD�WURWV�DWW�KDQ�DQVHU�DWW�PHG�EDNJUXQG�DY
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GHQ�YlUGHJHPHQVNDS�VRP�ILQQV�PHOODQ�GRPDUH�RFK� ODJVWLIWDUH�KDU�VYnUW�DWW�VH

QnJRQ�SULQFLSLHOO� VNLOOQDG�PHOODQ� UlWWVELOGQLQJ� JHQRP� ODJVWLIWQLQJ� RFK� JHQRP

GRPVWRODUQD���� bYHQ� L� GHWWD� IDOO� YHUNDU� SUD[LV� RFK� ODJVWLIWDUHQV� I|UV|N

VDPPDQIDOOD�L�WLGHQ�

+'�JLFN�lYHQ�KlU�RFK�VNDSDGH�QnJRW�XW|YHU�ODJ�RFK�UlWWVNlOORU��GHWWD�lYHQ�RP

HQ�ODJlQGULQJ�YDU�QlUD�I|UHVWnHQGH��0DQ�ERUGH�KD�KnOOLW�VLJ� LQRP�UDPDUQD�I|U

VLQD�EHIRJHQKHWHU�RFK�VNXOOH�LQWH�KHOOHU�KlU�KD�LQI|UW�OlWWQDGHU�L�EHYLVE|UGDQ�

'HW� NDQ� GRFN� W\FNDV� VRP� RP� GRPVWROHQ� KDU� DQYlQW� VLJ� DY� HWW

DQDORJLUHVRQHPDQJ�PHOODQ�1-$������V������RFK�GHWWD� IDOO�� -DJ�DQVHU�GRFN�DWW

OLNKHWHUQD� PHOODQ� GH� EnGD� IDOOHQ� LQWH� lU� WLOOUlFNOLJ� I|U� DWW� PDQ� VNDOO� NXQQD

XWVWUlFND�GHW�WLGLJDUH�UlWWVIDOOHW�DWW�RPIDWWD�lYHQ�GHWWD��,�EnGD�IDOOHQ�I|UHOLJJHU

SUREOHP� PHG� DWW� EHYLVD� HWW� RUVDNVVDPEDQG�� PHQ� IDOOHQ� U|U� ROLND� W\SHU� DY

VNDGRU� VRP� KDU� ROLND� VNDGHRUVDNHU�� ,� 1-$� ����� V�� ���� JlOOHU� IDOOHW� HQ

SHUVRQVNDGD�PHGDQ� GHW� L� GHW� I|UHYDUDQGH� IDOOHW� JlOOHU� HQ� VDNVNDGD�� ,� µELOHQ� L

JURSHQ�IDOOHWµ�RUVDNDV�VNDGDQ�DY�DWW�YlJYHUNHW�LQWH�VN|WW�YlJHQ�RFK�L�GHWWD�IDOOHW

DY�PLOM|JLIWHU� VRP�KDU� HQ� VP\JDQGH� HIIHNW� VRP� lU� VYnUEHYLVDG�� -DJ� DQVHU� DWW

GRPVWROHQ�LVWlOOHW�I|U�DWW�KD�DQYlQW�VLJ�DY�HQ�DQDORJL�KDU�LQI|UW�HWW�Q\WW�VlWW�DWW

VH�Sn�EHYLVNUDYHQ�L�PLOM|VNDGHPnO��bYHQ�RP�GH�KDU�DQYlQW�VLJ�DY�HQ�DQDORJL�Vn

YLVDU� GHW� Sn� GHQ� JUn]RQ� VRP� HWW� DQDORJLUHVRQHPDQJ� OLJJHU� L�� $WW� J|UD� HQ

YLGVWUlFNW�DQDORJL�WDQJHUDU�DWW�VNDSD�UlWW�LVWlOOHW�I|U�DWW�WROND�GHQ�

'RPVWROHQ�lU� LQWH�|SSQD�PHG�VLWW�Q\VNDSDQGH�XWDQ�DQYlQGHU�VLJ�DY� ILNWLRQHU

QlU�GH�L�IDOOHW�VlJHU��µ�)XOO�YLVVKHW�RP�YDG�VRP�RUVDNDW�ILVNG|GHQ�NDQ�LQWH�QnV

Sn�JUXQGYDO�DY�XWUHGQLQJHQ�L�IDOOHW��'HWWD�XWJ|U�GRFN�LQWH�HWW�KLQGHU�PRW�ELIDOO

WLOO� cNH� %�V� VNDGHVWnQGVWDODQ�� ,� HQ� GHO� VNDGHVWnQGVWYLVWHU�� GlU

RUVDNVVDPPDQKDQJHW�lU�RPVWULWW�PHOODQ�SDUWHUQD�� InU�GHW�DQVHV� WLOOUlFNOLJW� I|U�DWW

PDQ�VNDOO�JRGWD�GHQ�VNDGHOLGDQGHV�SnVWnHQGH�RP�DWW�HWW�YLVVW�RUVDNVI|UORSS��DWW

GHWWD� IUDPVWnU�VRP�NODUW�PHU� VDQQROLNW�lQ�QnJRQ�I|UNODULQJ�VRP� OlPQDWV� IUnQ

PRWVWnQGDUVLGDQ� �MIU�1-$������ �� �����RFK� GlUWLOO� lYHQ� L� VLJ� lU� VDQQROLNW�PHG

KlQV\Q� WLOO� RPVWlQGLJKHWHUQD� L� PnOHWµ�� +'� VW|GMHU� VLJ� LQWH� Sn� QnJRQWLQJ

I|UXWRP�HQ� MlPI|UHOVH�DY�IDOOHW� IUnQ�������XWDQ�DQYlQGHU� IUDVHQ�µ� InU�GHW�DQVHV
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WLOOUlFNOLJWµ�I|U�DWW�VQDEEW�VOXWD�VLJ�WLOO�DWW�HQ�EHYLVOlWWQDG�EHK|YV��)UDVHQ�G|OMHU

DWW�GHQ� LQWH�KDU�QnJUD�DXNWRULWHWVVNlO�VRP�GHQ�DQYlQGHU�VLJ�DY��,VWlOOHW� VNDSDU

GH� ODJ� RFK�KnOOHU� W\VW� RP�GHW��'HWWD� � IHQRPHQ� KDU� %HQWKDP�EHKDQGODW��+DQ

DQVHU� DWW� GHVVD� ILNWLRQHU� HQGDVW� KDU� HWW� V\IWH�� µ7KH� ILFWLRQ� LV� IUHDTXHQWO\

UHVRUWHG� WR� LQ� WKH� DWWHPSW� WR� FRQFHDO� WKH� IDFW� WKDW� WKH� ODZ� LV� XQGHUJRQLQJ

DOWHUDWLRQ�LQ�WKH�KDQGV�RI�WKH�MXGJHVµ����'HWWD�V\IWH��YLONHW�IUDPJnU�DY�FLWDWHW��lU

DWW�G|OMD�DWW�GRPDUQD�DJHUDU�ODJVWLIWDUH�

�����6WULNW�VNDGHVWnQGVDQVYDU

)UnJDQ� RP� L� YLONHQ� XWVWUlFNQLQJ� VWULNW� VNDGHVWnQGVDQVYDU� NDQ� HUNlQQDV� XWDQ

VW|G�L�ODJUHJOHU�lU�RPWYLVWDG�RFK�RNODU����5lWWVSUD[LV�Sn�RPUnGHW�lU�R|YHUVNnGOLJ

RFK�GH�G|PDQGH�P\QGLJKHWHUQD�KDU�ROLND�XSSIDWWQLQJDU�RP�VDNHQ��'HW� ILQQV

GRFN� HQ� WHQGHQV� KRV� GRPVWRODUQD� DWW� XW|ND� GHW� VWULNWD� VNDGHVWnQGVDQVYDUHW�

.DUOJUHQ� WDU� XSS� GHQQD� GLVNXVVLRQ� RFK� DQVHU� DWW� GRPVWRODUQD� JnU� YlJHQ� WLOO

VWULNW� VNDGHVWnQGVDQVYDU� JHQRP� FXOSD��'HW� JnU� WLOO� Sn� GHW� VlWWHW� DWW� L� IDOO� GlU

GRPVWROHQ� DY� VlUVNLOGD� VNlO� W� H[� IDUOLJ� YHUNVDPKHW� HOOHU� DY� ELOOLJKHWVVNlO� YLOO

LQI|UD�HWW� VWULNW� DQVYDU� ILQJHUDU�PDQ� DWW� FXOSD� I|UHOLJJHU��'RPDUHQ� � DQYlQGHU

VLJ�DOOWVn�DY�HQ�ILNWLRQ�LVWlOOHW�I|U�DWW�|SSHW�PHGJH�DWW� LQRP�HWW�RPUnGH�VNDSDU

UlWW� JHQRP� DWW� LQI|UD� VWULNW� VNDGHVWnQGVDQVYDU�� ([HPSHO� Sn� XWWU\FNVVlWW� VRP

GRPVWROHQ�EUXNDU�DQYlQGD�VLJ�DY�Gn�PDQ�ILQJHUDU�FXOSD�lU��DWW�PHG�KlQV\Q�WLOO

YLVV�EULVWIlOOLJ� DQRUGQLQJ�� HOOHU�|YHUKXYXGWDJHW� L� I|UKnOODQGH� WLOO� YHGHUE|UDQGH

VNDGHJ|UDQGH�IDNWXP��I|UVXPOLJKHW� OLJJHU�µERODJHWµ��µVWDGHQµ��µYlJGLVWULNWHWµ�

µlJDUQD�DY� IDEULNHQµ� WLOO� ODVW��([HPSHO�Sn�GHQQD�FXOSD� ILNWLRQ�KLWWDU�YL� L�1-$

�����V�������)DOOHW�KDQGODU�RP�HQ�SRMNH�VRP�EOLU�VNDGDG�Gn�KDQ�YDU� LQQH� L�HQ

IDVWLJKHW� VRP� E\JJGHV� RP� RFK� UHSDUHUDGHV�� 3RMNHQV� SDSSD� VWlPPHU� LQ� GHQ

DQVYDULJH�E\JJPlVWDUHQ�RFK�\UNDU�DWW�Gn�VlFNDUQD��VRP�SRMNHQ�VNDGDWV�DY��YDU

XSSODJGD� Sn� HWW� PLQGUH� EHWU\JJDQGH� VlWW� XU� VlNHUKHWVV\QSXQNW�� ERUGH

E\JJPlVWDUHQ� ElUD� DQVYDUHW� I|U� RO\FNDQ� RFK� I|OMDNWOLJHQ� HUVlWWD� VNDGDQ�

%\JJPlVWDUHQ�+XOWPDQ�KDGH�OlPQDW�E\JJHW�I|U�GDJHQ�Gn�VlFNDUQD�KDGH�DQOlQW

RFK� EOLYLW� XSSODJGD� DY� HQ� DQVWlOOG� KRV� HQ� DY� ERODJHWV� XQGHUHQWUHSHQ|UHU�
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8QGHUHQWUHSHQ|UHQ�KDGH�KDIW�HWW�IXOOW�VMlOYVWlQGLJW�XSSGUDJ�RFK�+XOWPDQ�KDGH

LQWH� KDIW� P|MOLJKHWHQ� DWW� EHVWlPPD� YLOND� SHUVRQHU� VRP� VNXOOH� DQYlQGDV� YLG

XSSGUDJHWV� XWI|UDQGH�� +DQ� KDGH� LQWH� KHOOHU� InWW� UHGD� Sn� DWW� VlFNDUQD� KDGH

IUDNWDWV�WLOO�E\JJDUEHWVSODWVHQ�I|UUlQ�GDJHQ�HIWHU�GHWWD�KDGH�VNHWW��+'�NRP�L�VLWW

GRPVOXW�IUDP�WLOO�DWW��E\JJPlVWDUHQ�YDU�DQVYDULJ�I|U�VNDGDQ�RFK�UHVRQHUDGH�Sn

GHWWD�VlWW�L�GRPVNlOHQ��µ�«W\�RFK�VRP�DY�RPVWlQGLJKHWHUQD�L�PnOHW�WLOOLND�IUDPJLQJH�

DWW� +XOWPDQ�� YLONHQ� PnVWH� DQVHV� KDYD� YDULW� SOLNWLJ� DWW� |YHUYDND�� DWW

E\JJQDGVPDWHULDOHW� LQRP� IDVWLJKHWHQ� XSSODGHV� Sn� HWW� XU� VlNHUKHWVV\QSXQNW

EHWU\JJDQGH� VlWW�� HIWHUVDWW� GHQQD� VN\OGLJKHW�PHG� DYVHHQGH� n� LIUnJDYDUDQGH� VlFNDU

RFK� GlULJHQRP�nGUDJLW� VLJ� DQVYDU� I|U�GHQ� WLPDGH� VNDGDQ�«µ� �PLQD�NXUVLYHULQJDU��

+'� ILQJHUDU� DWW�+XOWPDQ�KDU� I|UIDULW� FXOS|VW�PHQ� LQI|U� L� VMlOYD� YHUNHW� VWULNW

VNDGHVWnQGVDQVYDU�VRP�WLGLJDUH�LQWH�H[LVWHUDW�L�IDOO�VRP�GHWWD����$UEHWVJLYDUH�YDU

YLG�GHQQD� WLGSXQNW� LQWH� DQVYDULJD� I|U� DUEHWVWDJDUHV� FXOSD� L� XWRPREOLJDWRULVND

I|UKnOODQGHQ��+'� YLOOH� PHG� GHWWD� UlWWVIDOO� LQI|UD� HWW� VWULNW� VNDGHVWnQGVDQVYDU

I|U� IDUOLJD� YHUNVDPKHW�� VnVRP� E\JJDUEHWVSODWVHU�� RFK� DQYlQGHU� VLJ� DY� HWW

DUEHWVJLYDUDQVYDU� I|U� DWW� Qn� HUIRUGHUOLJW� UHVXOWDW��*HQRP�GHQQD� ILNWLRQ� G|OMHU

GRPVWROHQ�DWW�PDQ�KDU�DJHUDW�ODJVWLIWDUH�

bYHQ� L� GHWWD� IDOO� VWnU� FXOSDSULQFLSHQ� PRW� DQWLQJHQ� HQ� UlWWVSULQFLS� HOOHU� HWW

UlWWVSROLWLVNW�DYJ|UDQGH�L�IRUPHQ�DY�DWW�PDQ�YLOO�KD�HWW�VDPKlOOH�GlU�HQ�SHUVRQ

VRP�XWVlWWV�I|U�HQ�VNDGD�VRP�L�GHW�I|UHYDUDQGH�IDOOHW�VNDOO�In�VLQ�VNDGD�HUVDWW�
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���6DPPDQIDWWDQGH�DQDO\V

-DJ�DQVHU� DWW�GRPDUQD� L�YLVVD� IDOO� VNDSDU� UlWW��6YHULJHV�NRQVWLWXWLRQ� VlWWHU�XSS

UDPDUQD� I|U�KXU� OnQJ�GRPDUHQ�InU�Jn� L� VLQ�G|PDQGH�YHUNVDPKHW�RFK�YDU�GHQ

ODJVWLIWDQGH�YHUNVDPKHWHQ�WDU�YLG��-DJ�VNULYHU� L�YLVVD� IDOO�I|U� L�GH�DOOUD�IOHVWD�IDOO

I|OMHU� GRPDUHQ� ODJHQ� RFK� HWW� HYHQWXHOOW� PDNWPLVVEUXN� lU� LQWH� KHOOHU� HWW

SUREOHP��-DJ�KnOOHU�PHG�6FKPLGW�Gn�KDQ�DQVHU�DWW�GHW�HQGDVW�lU�L�XQGDQWDJVIDOO

VRP� GRPDUHQ� EHK|YHU� U|UD� VLJ� L� GHW� HJHQWOLJD� JUlQVRPUnGHW� RFK� VWlOOD� VLJ

IUnJDQ�RP�KDQ�JHQRP�DWW�G|PD�Sn�HWW�YLVVW� VlWW� VNXOOH�NRPPD�DWW�|YHUVNULGD

GHQ�PDNWEHIRJHQKHW�VRP�KDQ�HOOHU�KRQ�WLOOGHODWV� L�VDPKlOOHW����0HQ�GHW�UlFNHU

MX�PHG�DWW�GRPDUQD�HQ�HQGD�JnQJ�JnU�XW|YHU�GHQQD�PDNW�I|U�DWW�GHW�VNDOO�XWJ|UD

HWW�PDNWPLVVEUXN�

6RP� DOOD�P\QGLJKHWHU� O\GHU� GRPDUHQ� XQGHU� OHJDOLWHWVSULQFLSHQ�� µ$OO� RIIHQWOLJ

PDNW� VNDOO� XW|YDV� XQGHU� ODJDUQDµ�� (QOLJW� GHQQD� SULQFLS�PnVWH� GRPDUHQ� DOOWVn

KnOOD� VLJ� LQRP� ODJDUQDV� JUlQVHU� L� VLQ� G|PDQGH� YHUNVDPKHW�� 'HW� UlWWVOLJD

µSUREOHPµ� VRP�GRPDUHQ� VNDOO� O|VD� KDU� VRP� VDJW� YDG� L� GH� DOOUD� IOHVWD� IDOO� VLQ

O|VQLQJ�NODUW�VWDGJDG�L�ODJHQ��)|U�DWW�KLWWD�GH�IDOO�GlU�GRPDUHQ�DJHUDU�ODJVWLIWDUH

PnVWH�PDQ� WLWWD�Sn� VYnUD� IDOO��'HW� lU� MX� L�GHVVD�GRPDUHQ� LQWH� NDQ� WLOOlPSD� HQ

ODJUHJHO�HQOLJW�GHVV�RUGDO\GHOVH�RFK�PnVWH�EHVOXWD�VLJ�YLG�VLGDQ�RP�ODJUHJOHUQD�

'HW� lU� L� GHVVD� IDOO� VRP� GRPDUHQ�PnVWH� WlQND� Sn� DWW� KDQ� VNDOO� G|PD� µXQGHU

ODJDUQDµ�� 'HWWD� EHJUHSS� UnGHU� GHW� WYHNDQ� RP� YDG� GHW� HJHQWOLJHQ� EHW\GHU�� ,

SURSRVLWLRQHQ�NDQ�PDQ�EDUD�XWOlVD�DWW�GHW�LQQHIDWWDU�ODJDUQD��PHGDQ�PDQ�LQRP

GRNWULQHQ�KDU�ROLND�XSSIDWWQLQJDU��-DJ�DQVHU�DWW�SULQFLSHUQD�DWW�GRPDUHQ�PnVWH

G|PD�RFK�DWW�EHVOXWHW�VNDOO�YDUD�UlWWVVlNHUW�PnVWH�YlJDV�PRW�YDUDQGUD��-DJ�DQVHU

DWW�GRPDUHQV� UDPDU� LQWH� HQGDVW�NDQ�XWJ|UDV� DY� UHQ� ODJWH[W� HIWHUVRP�lYHQ�RP

GHW� HQOLJW� UlWWVVWDWVDUJXPHQWHW� lU� YLNWLJW� DWW� GRPVWROHQ� I|OMHU� ODJHQ� Vn� VNXOOH

GHWWD�DOGULJ� IXQJHUD� L�SUDNWLNHQ��'RPVWROHQ�InU� LQWH� I|UYlJUD�SDUWHUQD� UlWWYLVD

RFK�PnVWH�G|PD�L�DOOD�PnO��)|U�DWW�NXQQD�J|UD�GHWWD�PnVWH�GRPDUHQ�L�YnU�WLG�DY

I|UlQGULQJ�KD�QnJRQWLQJ�PLQGUH�VWDWLVNW�DWW�Jn�HIWHU�lQ�HQGDVW� ODJWH[WHQ��%DUD

������������������������������������������������
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I|U�DWW�GH�DQGUD�UlWWVNlOORUQD�lU�PLQGUH�VWDWLVND�lQ� ODJWH[WHQ�EHK|YHU�GHW� LQWH

LQQHElUD� DWW� GH� LQWH� lU� UlWWVVlNUD� RFK� VWULGHU� PRW� UlWWVVWDWVLGHDOHW�� 8U

I|UDUEHWHQD� NDQ� PDQ� XWOlVD� ODJHQV� lQGDPnO�� YLONHW� NDQ� XQGHUOlWWD� HWW� ULNWLJW

WRONDQGH� DY� ODJHQ� RFK� HWW� DQYlQGDQGH� DY� SUHMXGLNDW� JHU� HQ� I|UXWVlJEDUKHW� L

UlWWHQ�� 'RPDUHQ� InU� DOOWVn� DQYlQGD� VLJ� DY� DQGUD� UlWWVNlOORU� L� VLQ� G|PDQGH

YHUNVDPKHW�� 0HQ� YDG� JlOOHU� L� GH� IDOO� GlU� GHW� LQWH� ILQQV� QnJUD� H[LVWHUDQGH

UlWWVNlOORU�I|U�GRPVWROHQ�DWW�DQYlQGD�VLJ�DY"�'RPDUHQ�DJHUDU�GRFN�DOGULJ�L�HWW

WRWDOW� YDFXXP� XWDQ� GH� KDU� DOOWLG� QnJRQWLQJ� DWW� XWJn� LIUnQ�� 'HQQD� IUnJD� KDU� MDJ

GRFN�LQWH�WDJLW�XSS�L�PLQ�XSSVDWV�S�J�D�XWU\PPHVVNlO��lYHQ�RP�GHW�VNXOOH�YDUD

DY� YlUGH� L� GHWWD� VDPPDQKDQJ�� -DJ� KDU� L� PLQ� XSSVDWV� WDJLW� XSS� UlWWVIDOO� GlU

GRPVWROHQ�KDU�DJHUDW�XWDQI|U�UlWWVNlOORUQD��'RPDUQD�KDU�LQWH�KLWWDW�VW|G�I|U�VLWW

UHVRQHPDQJ� L� UlWWHQ� XWDQ� DJHUDW� XWDQI|U� GHQQD�� 3n� SURGXNWDQVYDUVRPUnGHW

|SSQDGH�+'�P|MOLJKHWHUQD�I|U�VWULNW�VNDGHVWnQVDQVYDU�EnGH�L�1-$������V�����

RFK�L�1-$������V�������3n�VDPPD�VlWW�OLQGUDGH�+'�EHYLVNUDYHQ�L�1-$������V�

����RFK�L�1-$������V������RFK�LQI|UGH�VWULNW�DQVYDU�Sn�IDUOLJ�YHUNVDPKHW�L�1-$

����� V�� ����� 'HWWD� DJHUDQGH� DQVHU� MDJ� LQWH� lU� WLOOnWHW� I|U� YnUW� ODQGV� GRPDUH�

,VWlOOHW�I|U�DWW�VNDSD�UlWW�ERUGH�PDQ�LQWH�KD�|SSQDW�GHVVD�Q\D�P|MOLJKHWHU�XWDQ

ERUGH�KD�LQYlQWDW�HQ�ODJVWLIWQLQJ��VRP�L�IOHUD�DY�IDOOHQ�YDU�QlUD�I|UHVWnHQGH�Sn

RPUnGHW��/DJHQ�KDU�YLVDW�VLJ�YDUD�HWW�RIXOOVWlQGLJW�LQVWUXPHQW�PHQ�GHW�lU�GRFN

VYnUW� DWW� NRQWUROOHUD� RP� GRPDUH� L� HWW� YLVVW� IDOO� KDU� DQYlQW� VLJ� DY� RWLOOnWQD

UlWWVNlOORU�HOOHU�LQWH�

'ZRUNLQ�PHQDU� DWW� GHQ� JlOODQGH� UlWWHQ� LQWH� EDUD� XWJ|UV� DY� UHJOHU�� VRP�+DUW

DQVHU�� XWDQ� RFNVn� DY� RVNULYQD� SULQFLSHU�� 'RPDUHQ� DQYlQGHU� VLJ� DY� EnGH

UlWWVSULQFLSHU�RFK�RFNVn� L�YLVV�XWVWUlFNQLQJ�DY�UlWWVSROLWLVND�|YHUYlJDQGHQ�QlU

GH� DYJ|U� HWW� UlWWVIDOO�� 9LG� HWW� YDO� PHOODQ� HQ� SULQFLS� RFK� HWW� UlWWVSROLWLVNW

|YHUYlJDQGH�KDU�GRFN�SULQFLSHUQD�WUXPI��+DUW�DQVHU�DWW�GRPDUHQ�L�VYnUD�IDOO�InU

WROND�ODJHQ�VN|QVPlVVLJW�RFK�VNDSDU�GlUI|U�L�YLVVD�IDOO�UlWW�Gn�GH�LQWH�DQVHU�DWW

GRPDUHQ�lU�EXQGHQ�DY�QnJUD�UlWWVOLJD�HOOHU�PRUDOLVND�SULQFLSHU��'ZRUNLQ�lU�DY

HQ�DQQDQ�XSSIDWWQLQJ�RFK�PHQDU�DWW�GRPDUHQ�DOOWLG�lU�EXGHQ�DY�UlWWHQ��lYHQ�L

VYnUD� IDOO�� -DJ� DQVHU� DWW� VYHQVND� GRPDUH� lU� EXQGQD� DY� UlWWVSULQFLSHU� Gn� GH

H[SOLFLW� HOOHU� LPSOLFLW� NDQ� XWOlVDV� XU� ODJHQ�� 0HQ� DWW� GH� LQWH� lU� EXQGQD� � DY

UlWWVSROLWLVND�DUJXPHQW�VRP�lU�SROLWLVND�|YHUYlJDQGHQ�VRP�GRPDUQD�LQWH�VNDOO

JHQRPGULYD��'HWWD�VWULGHU�PRW�UlWWVVWDWVDUJXPHQWHW�Gn�GH� LQWH�lU�I|UXWVlJEDUD
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HOOHU�NRQWUROOHUEDUD��,�GH�UlWWVIDOO�VRP�MDJ�KDU�EHKDQGODW�L�PLQ�XSSVDWV�NDQ�PDQ

VH�VRP�HQ�JHQRPJnHQGH�WHQGHQV�DWW�GRPVWROHQ�KDU�IUnQJnWW�HQ�UlWWVSULQFLS�WLOO

I|UPnQ�I|U�HWW�UlWWVSROLWLVNW�|YHUYlJDQGH��HWW�NROOHNWLYW�PnO��,�1-$������V�����

RFK�1-$������V������InU�FXOSDSULQFLSHQ�VWU\ND�Sn�IRWHQ�I|U�GHW�NROOHNWLYD�PnOHW

DWW� NRQVXPHQWHU� VNDOO� In� HWW� |NDW� VN\GG� L� YnUW� VDPKlOOH�� ,� IDOOHQ� VRP� EHU|U

EHYLVNUDY��1-$������V������RFK�1-$������V������I|UlQGUDV�GHQ�I|UHOLJJDQGH

SULQFLSHQ� DWW� NlUDQGHQ� KDU� KHOD� EHYLVE|UGDQ�� GYV� HQ� QHJDWLY� UlWWLJKHW� I|U

PRWSDUWHQ��JHQRP�HWW�NROOHNWLYW�PnO�GlU�+'�YLOO�I|UlQGUD�PlQQLVNRUV�YLOONRU�L

GRPVWROHQ� RFK� XQGHUOlWWD� EHYLVDQGHW� DY� RUVDNVVDPPEDQG� RFK

VDNRPVWlQGLJKHWHU�� 2FNVn� L� 1-$� ����� V�� ���� JnU� I|UH� FXOSDSULQFLSHQ� HWW

NROOHNWLYW� PnO�� DWW� PlQQLVNRU� VRP� XWVlWWV� I|U� VNDGD� RUVDNDG� DY� IDUOLJ

YHUNVDPKHW�VNDOO�KD�UlWW� WLOO�HUVlWWQLQJ�I|U�GHQQD��'HWWD�VWULGHU�PRW�'ZRUNLQV

WHRUL� VRP� DQVHU� DWW� LQGLYLGXHOOD� UlWWLJKHWHU� KDU� WUXPI� IUDPI|U� NROOHNWLYD�PnO�

'HW�VWULGHU�RFNVn�PRW�GHQ�VYHQVND� I|UIDWWQLQJHQ�HIWHUVRP�GRPVWROHQ� LQWH� InU

GULYD� UlWWVSROLWLN� VMlOYVWlQGLJW� IUnQ� ULNVGDJHQ��+'V�DJHUDQGH� VWULGHU� lYHQ�PRW

+DUWV� WHRUL�Gn�GH� LQWH�HQEDUW� WRONDGH�HQ�UlWWVUHJHO� VN|QVPlVVLJW�XWDQ� VNDSDGH

UlWW�XWDQI|U�ODJUHJOHUQD�

6FKPLGW�DQVHU�DWW�GRPDUHQ�Gn�PDQ�PHGGHODU�HWW�SUHMXGLNDW�XW|YDU�HQ�IXQNWLRQ

VRP�OLNQDU�ODJVWLIWDUHQV����9DUMH�SUHMXGLNDW�LQQHElU�HQ�XWE\JJQDG�DY�UlWWHQ�

,�HQ�SDUODPHQWDULVN�VWDW�lU�GHW�lQQX�DOOYDUOLJDUH�DWW�GRPDUHQ�KDU�HQ�VMlOYVWlQGLJ

PDNW� HIWHUVRP� HQOLJW� GHWWD� VWDWVVNLFN� VNDOO� DOO� PDNW� NRPPD� IUnQ� IRONHW�� 2P

GRPDUHQ�VNDSDU�UlWW�QlU�KDQ�G|PHU�HOOHU�L�YDUW�IDOO�lU�L�JUlQV]RQHQ�DY�DWW�DJHUD

ODJVWLIWDUH�� EOLU� GHWWD� HWW� P\FNHW� DOOYDUOLJDUH� EURWW� L� HQ� VWDW� VRP� E\JJHU� Sn

SDUODPHQWDULVP�lQ�L�HQ�VRP�E\JJHU�Sn�PDNWGHOQLQJVSULQFLSHQ�

'RPDUH� NDQVNH� LPSOHPHQWHUDU� IRONHWV� YLOMD� Gn� GH� VRP� L� 6YHULJH� DJHUDU� EnGH

ODJVWLIWDUH�RFK�GRPDUH�XQGHU�VLQ�NDUULlU��PDQ�VNLIWDU�UROOHU�P\FNHW��,�1-$�����

V�� ���� IUDPNRPPHU� HQ� ELOG� DY� DWW� GRPDUHQ� RFK� ODJVWLIWDUHQ� lU� YlOGLJW� QlUD

YDUDQGUD�L�6YHULJH��,�GHWWD�IDOO�YDU�GH�VDPPD�SHUVRQ��(Q�SHUVRQ�VRP�lU�L�GHQQD

VLWXDWLRQ�NDQ�QRJ� OlWW�EODQGD� LKRS�GH�ROLND�UROOHUQD��JUlQVHUQD�PHOODQ�QlU�KDQ

DJHUDU�ODJVWLIWDUH�RFK�QlU�KDQ�DJHUDU�GRPDUH�VXGGDV�QRJ�OlWW�XW��'HW�YLNWLJD�EOLU
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NDQVNH�LQWH�Sn�YLONHQ�VWRO�MDJ�VLWWHU�QlU�MDJ�EHVOXWDU�L�HQ�IUnJD��GHW�YLNWLJD�lU�DWW

GHW� EOLU� UlWW� EHVOXW�� 6YHQVND� GRPDUH� lU� RIWD� Vn� PnOSnYHUNDGH� DWW� GH� LEODQG

JO|PPHU�ERUW�DWW�GH�VNDOO�DJHUD�LQRP�GH�DY�NRQVWLWXWLRQHQ�JLYQD�UDPDUQD��0DQ

NDQ�XWWU\FND�GHW�Sn�Vn�VlWW�DWW�GHQ�IRUPHOOD�UlWWVVlNHUKHWHQ�InU�VWn� WLOOEDND� I|U

GHQ� PDWHULHOOD� UlWWVVlNHUKHWHQ�� %HQJWVVRQ� DQVHU� VMlOY� DWW� GHW� lU� VYnUW� DWW� VH

QnJRQ�SULQFLSLHOO� VNLOOQDG�PHOODQ� UlWWVELOGQLQJ� JHQRP� ODJVWLIWQLQJ� RFK� JHQRP

GRPVWRODUQD�� GHWWD� PHG� EDNJUXQG� PRW� GHUDV� YlUGHJHPHQVNDS���� $WW

GRPVWRODUQD�L�YnU�NRQVWLWXWLRQ�GHOYLV�VHV�VRP�HWW�YHUNVWlOODQGH�RUJDQ�WLOO�ULNVGDJ

RFK�UHJHULQJ�KMlOSHU�QRJ�WLOO�DWW�VNDSD�ELOGHQ�DY�DWW�GH�lU�GHODU�DY�VDPPD�HQKHW

VRP�VWUlYDU�PRW�VDPPD�PnO�

'RPDUQD�KnOOHU�VLJ�LQWH�LQRP�ODJHQV�JUlQVHU�QlU�GH�L�YLVVD�VYnUD�IDOO�LQWH�XW|YDU

GHQ�RIIHQWOLJD�PDNWHQ�XQGHU� ODJDUQD��0HQ�YDUI|U�KDU� LQJD�GRPDUH�G|PWV� I|U

WMlQVWHIHO� WURWV� DWW� PDQ� JHQRP� DWW� WLWWD� Sn� GRPVWROVDYJ|UDQGHQ� L

VNDGHVWnQGVUlWW�W\GOLJW�NDQ�VH�DWW�GH�DJHUDU�ODJVWLIWDUH�RFK�VNDSDU�ODJ�LVWlOOHW�I|U

DWW� I|OMD� GH� H[LVWHUDQGH� ODJDUQD� VRP�GH� HQOLJW� YnU� NRQVWLWXWLRQ� lU� WYXQJQD� DWW

I|OMD"� -DJ� KlYGDU� DWW� GRPVWROHQ� DQYlQGHU� VLJ� DY� ILNWLRQHU� I|U� DWW� VRSD� LJHQ

VSnUHQ�� LVWlOOHW� I|U� DWW� |SSHW� GHNODUHUD� DWW� GH� VNDSDU� UlWW�� $QYlQGDQGHW� DY

ILNWLRQHU� lU� HQ� I|UNODULQJ� WLOO� DWW� GRPDUH� LQWH� XWVlWWV� I|U� VDQNWLRQHU� WURWV� VLWW

KDQGODQGH�

9DUI|U� H[LVWHUDU� Gn� UlWWVOLJD� ILNWLRQHU"� bYHQ� RP� ILNWLRQHUQDV�PRWLY� NDQ� YDUD

VYnUD�DWW�KLWWD�lU�GHW�DY�VWRU�YLNW�DWW�GHW�J|UV�HIWHUVRP�HQ�ILNWLRQ�EOLU�I|UVWnHOLJ

HQGDVW�QlU�YL�YHW�YDUI|U�GHQ�H[LVWHUDU��'HW�lU�YLNWLJW�DWW�YHWD�YDUI|U�GRPVWRODUQD

DQYlQGHU�VLJ�DY�ILNWLRQHU�I|U�DWW�I|UVWn�YDG�ILNWLRQHUQD�EHW\GHU��)XOOHU�PHQDU�DWW

HQ� ILNWLRQ� DQYlQGV� I|U� DWW� I|UHQD� HWW� UlWWVOLJW� UHVXOWDW� PHG� HQ� XWWDODG� HOOHU

I|UXWVDWW� DQWDJDQGH� VRP� ILQQV� L� UlWWHQ�� G� Y� V� UlWWVNlOORUQD�� )|U� DWW� In� HQ

I|UVWnHOVH� I|U� HQ� ILNWLRQ� PnVWH� PDQ� HQOLJW� )XOOHU� IUnJD� VLJ�� 9DG� I|U� VODJV

DQWDJDQGH� VRP� ILNWLRQHQ� E\JJHU� Sn��PHG� YLONHW� SnVWnHQGH� I|UV|NHU� ILNWLRQHQ

I|UHQD�GHQ�I|UHYDUDQGH�GRPVOXWHW"���,�1-$������V������RFK�L�1-$������V������

VRP� KDQGODU� RP� SURGXNWDQVYDU�� I|UV|NHU� +'� L� RSUHFLVD� RUGDODJ� I|UHQD� HWW

VWULNW�VNDGHVWnQGVDQVYDU�PHG�GHW�WLGLJDUH�DQWDJDQGHW�DWW�YDUNHQ�LPSRUW|UHU�HOOHU

������������������������������������������������
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WLOOYHUNDUH�WLGLJDUH�KDGH�HWW�VWULNW�DQVYDU��XWDQ�HWW�FXOSDDQVYDU��3n�EHYLVNUDYHQV

RPUnGH�YLOOH�GRPVWROHQ�PHG�KMlOS�DY�ILNWLRQHQ�I|UHQD�DQWDJDQGHW�DWW�PDQ�VRP

NlUDQGH�WLGLJDUH�YDU�WYXQJHQ�DWW�VW\UND�IXOO�EHYLVQLQJ�PHG�DWW�+'�L�1-$������V�

����RFK�L�1-$������V������OlWWDU�Sn�GHWWD�EHYLVNUDY�WLOO�DWW� O\GD��L� IDOO�GlU�YDUW

RFK� HWW� DY� IOHU� DY� YDUDQGUD� REHURHQGH� VDNI|UKnOODQGHQ� IUDPVWnU� VRP�P|MOLJD

VNDGHRUVDNHU� VNDOO� EHYLVNUDYHW� DQVHV� XSSI\OOW� RP� GHQ� VNDGHOLGDQGHV� RUVDN

IUDPVWnU� VRP� NODUW�PHU� VDQQROLN� lQ�PRWSDUWHQ� RFK� lYHQ�PHU� VDQQROLNW� PHG

KlQV\Q� WLOO� RPVWlQGLJKHWHUQD� L� PnOHW�� ,� 1-$� ����� V�� ���� WRJ� +'� KMlOS� DY

ILNWLRQHU� QlU� PDQ� I|UHQDGH� VWULNW� DQVYDU� PHG� HQ� L� WLGLJDUH� UHJHO� VRP� VD� DWW

DUEHWVJLYDUH� L� XWRPREOLJDWRULVND� I|UKnOODQGHQ� LQWH� YDU� DQVYDULJD� I|U� FXOSD� Sn

DUEHWVWDJDUHQV� VLGD�� 2FK� PHG� GHWWD� LQI|UGHV� HWW� VWULNW� DQVYDU� I|U� IDUOLJ

YHUNVDPKHW�

'HW�ILQQV�DQGUD�VNlO�WLOO�YDUI|U�GRPDUHQ�DQYlQGHU�VLJ�DY�ILNWLRQHU�lQ�HQGDVW�DWW

GH�YLOO�G|OMD�VLWW�KDQGODQGH��,�RFK�PHG�DWW�GRPDUHQ�DQYlQGHU�VLJ�DY�ILNWLRQHQ�Vn

SnYHUNDU�GHQ�KRQRP�HOOHU�KHQQH� OLND�P\FNHW� VRP�GHQ�SnYHUNDU�GH� VRP� OlVHU

GRPVNlOHQ���� .lQVORPlVVLJ� NRQVHUYDWLVP� SnYHUNDU� RFNVn� GRPDUH� DWW� VNDSD

ILNWLRQHU��,�GHWWD�IDOO�YLOO�GRPDUHQ�LQWH�G|OMD�QnJRQWLQJ�I|U�DQGUD�PHG�ILNWLRQHQ

XWDQ� KDQ� HOOHU� KRQ� YLOO� G|OMD� I|U� VLJ� VMlOY� DWW� KDQ� VNDSDU� UlWW�� HIWHUVRP� GHW

VWlPPHU�ElVW�|YHUHQV�PHG�KDQV�NlQVOD�I|U�NRQVHUYDWLVP�RFK�VlNHUKHW�

,KHULQJ�PHQDU�RFNVn�DWW�HQ� ILNWLRQ�NDQ�YDUD�RXQGJlQJOLJ�VRP�HWW� UHGVNDS�QlU

PDQ�YLOO�I|UD�UlWWHQ�IUDPnW����,�GHWWD�IDOO�YLOO�LQWH�GRPDUHQ�G|OMD�QnJRQWLQJ�PHG

KMlOS� DY� ILNWLRQHQ�� KDQ� HOOHU� KRQ� NODUDU� VLJ� KHOW� HQNHOW� LQWH� XWDQ� ILNWLRQHQ� Gn

PDQ�VNDOO�EHVNULYD�RFK�I|UNODUD�GHW�Q\D�UlWWVI|UKnOODQGHW��'HQQD�ILNWLRQ�NDOODU

)XOOHU�LQWHOOHNWXHOOW�NRQVHUYDWLYW�WlQNDQGH�

-DJ�DQVHU�DWW�GRPDUH�VRP�KDQGODU�XWDQI|U�VLQD�NRQVWLWXWLRQVHQOLJD�UDPDU�VNDOO

YDUD�|SSQD�PHG�VLQD�I|UHKDYDQGHQ�RFK�PDQ�E|U�WDOD�NODUVSUnN�RFK�PHGJH�DWW

PDQ�DQYlQGHU�VLJ�DY�ILNWLRQHU��'HW�lU�ElWWUH�DWW�GRPVWROHQ�lU�|SSHQ�RFK�NODU

lQ�DWW�GH�OlJJHU�VNXJJULGnHU�JHQRP�DWW�DQYlQGD�VLJ�DY�ILNWLRQHU��2P�GHW�QX�lU
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Vn�DWW�GRPDUHQ�LQWH�NDQ�XWI|UD�VLQ�G|PDQGH�YHUNVDPKHW�Sn�HWW�WLOOIUHGVWlOODQGH

VlWW�RFK�IRUWIDUDQGH�KnOOD�VLJ�LQRP�VLQD�UDPDU��Vn�lU�GHW�lQQX�YLNWLJDUH�DWW�PDQ

|SSHW�VN\OWDU�PHG�GHWWD�SUREOHP�I|U�DWW�In�WLOO�VWnQG�HQ�DOOPlQ�GLVNXVVLRQ�RFK

RP�P|MOLJW� HQ� I|UlQGULQJ��&RQUDGL� WDU� L� VLQ� DUWLNHO�XSS�ROLND� IDOO�GlU�+'�KDU

VNDSDW�UlWW����,�GHQ�lU�KDQ�RFK�DQGUD� MXVWLWLHUnG�|SSQD�PHG�DWW�GH�VNDSDU� UlWW�

YLONHW�MDJ�DQVHU�lU�HWW�ULNWLJW�VlWW�DWW�QlUPD�VLJ�IUnJDQ�

%HQWKDP�PHQDU�RFNVn�DWW�GHW�lU�DQYlQGDQGHW�DY�ILNWLRQHU�L�UlWWHQ�VRP�J|U�DWW

GHQ�EOLU�GXQNHO����0DQ�ERUGH�LVWlOOHW�I|UNODUD�GHP�RFK�E\WD�XW�GHP��'HWWD�VNXOOH

HQOLJW�%HQWKDP�PHGI|UD�DWW�UlWWHQ�EOHY�NODU�

bYHQ� RP� GRPDUQD� |SSHW� VNXOOH� YLVD� DWW� GH� VNDSDGH� UlWW� NDQ� GRFN� GH� VRP

DQYlQGHU� VLJ� DY� ILNWLRQHU� DY�NlQVORPlVVLJD� VNlO� lQGn� DWW� IRUWVlWWD� DWW� OXUD� VLJ

VMlOYD� HIWHUVRP� GH� LQWH� PHGYHWHW� VNDSDU� ILNWLRQHU� XWDQ� J|U� GHW� DY

XQGHUPHGYHWQD�VNlO���

(QOLJW�)XOOHU�ILQQV�GHW�WYn�GLVWLQNWD�PHWRGHU�DWW� WD�ERUW�ILNWLRQHU�IUnQ�UlWWHQ���

'HQ�HQD�PHWRGHQ�lU�JHQRP�HWW�I|UNDVWDQGH�RFK�GHQ�DQGUD�JHQRP�HQ�RPGHILQLWLRQ�

0HG�I|UNDVWDQGHW�PHQDV�DWW�PDQ�J|U�VLJ�DY�PHG�GH�XWWDODQGHQ�VRP�NlQQV�VRP

ILNWLRQHU��1lU�PDQ�J|U�HQ�RPGHILQLWLRQ�Vn�J|U�PDQ�VLJ�DY�PHG�XWWDODQGHQ�VRP

lU� ILNWLRQHU� JHQRP� DWW� PDQ� E\WHU� XW� PHQLQJHQ� DY� GHW� RUG� VRP� DQYlQGV� L

ILNWLRQHQ��*HQRP�I|UNDVWDQGHW�I|UVYLQQHU�ILNWLRQHQ�KHOW�RFK�KnOOHW�PHGDQ�GHQ

JHQRP� RPGHILQLHUDQGHW� EOLU� HQ� GHO� DY� UlWWHQV� WHNQLVND� YRNDEXOlU�� %nGD

PHWRGHUQD�KDU�DQYlQWV�JHQRP�KLVWRULHQ�RFK�GHW�lU�JHQRP�GHQ�VHQDUH�PHWRGHQ

VRP�PnQJD�UlWWVOLJD�UHODWLRQHU�RFK��UlWWVOLJD�LQVWLWXW�KDU�I|WWV

$YVOXWQLQJVYLV�DQVHU�)XOOHU�DWW�UlWWVOLJD�ILNWLRQHU�LQWH�lU�QnJRQWLQJ�VRP�KlQI|U

VLJ�WLOO�GHW�I|UIOXWQD��XWDQ�DWW�GH�DQYlQGV�KlU�RFK�QX�L�YnUW�VDPKlOOH��+DQ�DQVHU

DWW�PlQQLVNRU�WURU�DWW�ILNWLRQHU�LQWH�OlQJUH�DQYlQGV�S�J�D�DY�WYn�ROLND�VNlO��'HW

I|UVWD� VNlOHW� lU� DWW� WLWWDGH� Sn� L� HIWHUKDQG� YHUNDU� ILNWLRQHU� DOOWLG� EHNODJDQVYlUW

������������������������������������������������
���&RQUDGL��V����
���%HQWKDP��2I�/DZV�,Q�*HQHUDO��V�����
���)XOOHU��V�����
���$�D��V�����
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XSSHQEDUD�RFK�QDLYD��'HW�DQGUD�lU�DWW�YL�LQWH�LQVHU�DWW�UlWWHQ�DOOWLG�NRPPHU�DWW

P|WD�Q\D�SUREOHPDWLVND�VLWXDWLRQHU�VRP�PnVWH�O|VDV�Sn�HWW�WLOOIUHGVWlOODQGH�VlWW�

'HW� ILQQV�VMlOYNODUW� IOHU� I|UNODULQJDU�lQ�DWW�GRPDUHQ�DQYlQGHU� VLJ� DY� ILNWLRQHU

WLOO�DWW�GH�LQWH�XWVlWWV�I|U�QnJUD�VDQNWLRQHU��(Q�DQQDQ�I|UNODULQJ�DQVHU� MDJ�YDUD

DWW�GHW�LQWH�VNXOOH�YDUD�ULPOLJW�DWW�PDQ�I|OMGH�YnU�WLGV�NRQVWLWXWLRQ�WLOO�SXQNW�RFK

SULFND��'RPDUH�VNXOOH�YDUD�\WWHUVW�RIULD�DWW�KDQGOD�RFK�Gn�GH�S�J�D�QRQ� OLTXHW

UHJHOQ� lU� WYXQJHQ� DWW� G|PD� Vn� PnVWH� PDQ� JH� GHP� HWW� YLVVW� PnWW� DY

KDQGOLQJVIULKHW�I|U�DWW�GH�VNDOO�NXQQD�IXOOJ|UD�VLQD�XSSJLIWHU�VRP�WLOOGHODWV�GHP�

0HQ�VNDOO�Gn�LQWH�YnUD�RIIHQWOLJD�PDNWKDYDUH�KnOOD�VLJ�LQRP�ODJHQV�UDPDU�"�'HW

lU�MX�GHW�VRP�J|U�6YHULJH�WLOO�HQ�UlWWVVWDW��9nU�NRQVWLWXWLRQ�NDQVNH�L�WLGHU�DY�GHQ

VWRUD�I|UlQGULQJ�VRP�UnGHU�PnVWH�lQGUDV�I|U�DWW�GRPDUHQ�VNDOO�NXQQD�DJHUD�Sn

HWW�IXOOJRWW�VlWW�RFK�VOLSSD�DQYlQGD�VLJ�DY�ILNWLRQHU��'n�GRPDUHQ�PnVWH�G|PD�L

DOOD�IDOO�NDQVNH�YL�PnVWH� OnWD�KRQRP�Jn� OLWH� OlQJUH�lQ�YDG�YnU�NRQVWLWXWLRQ�I|U

WLOOIlOOHW� WLOOnWHU� KRQRP� DWW� J|UD�� $WW� GHWWD� EHK|YHU� VNH� YLVDU� GHW� IDNWXP� DWW

GRPDUQD�VnVRP�OlJHW�lU�QX�DQYlQGHU�VLJ�DY�ILNWLRQHU�I|U�DWW�G|OMD�VLQ�HJHQWOLJD

YHUNVDPKHW��9RUH�GHW� LQWH�ElWWUH�DWW� OlJJD�VYnULJKHWHUQD� L�|SSHQ�GDJHU�RFK�VH

YHUNOLJKHWHQ� Vn� VRP� GHQ� lU"� 9nU� NRQVWLWXWLRQ� NDQVNH� VlWWHU� I|U� KnUGD� UDPDU

UXQW� GRPDUHQV� YHUNVDPKHW� RFK� ERUGH� lQGUDV"�'HQ� VW|UVWD� ILNWLRQHQ� DY� GHP

DOOD�lU�QlPOLJHQ�DWW�GHW�VNXOOH�ILQQDV�HQ�I|UXWVlJEDUKHW�L�VNDGHVWnQGVUlWWHQ�

*HQRP� DWW� NRQVWLWXWLRQHQ� JHU� GRPVWROHQ� HQ� WYHHJJDG� YHUNVDPKHWVLQULNWQLQJ�

QlU� GHQ� RFK� HQD� VLGDQ� VNDOO� YDUD� VMlOYVWlQGLJ� RFK� DQGUD� VLGDQ� HQGDVW� VNDOO

YHUNVWlOOD� ULNVGDJ� RFK� UHJHULQJV� EHVOXW�� InU� GRPVWROHQ� LQJD� NODUD� UDPDU� DWW� Jn

HIWHU� L� VLQ� YHUNVDPKHW�� 'HQQD� RVlNHUKHW� NDQ� KD� SnYHUNDW� DWW� GRPDUHQ� PHG

KMlOS�DY�ILNWLRQHU�YLOO�G|OMD�DWW�GH�VNDSDU�UlWW�PHGDQ�DQGUD�GRPDUH�EDVXQHUDU�XW

DWW�GH�KDU�VNDSDW�UlWW�

6OXWOLJHQ� Vn� ERUGH�PDQ� JH� GRPDUQD� IDVWDUH� ULNWOLQMHU� I|U� KXU� GH� InU� RFK� VNDOO

KDQGOD�L�VYnUD�IDOO��'H�VNXOOH�Gn�VOLSSD�DWW�DQYlQGD�VLJ�DY�ILNWLRQHU��HOOHU�I|U�GHQ

GHOHQ�DWW�Jn�XWDQI|U�ODJHQ��9nU�NRQVWLWXWLRQ�JHU�LQWH�GRPDUHQ�QnJUD�NODUD�UDPDU

I|U�VLWW�KDQGODQGH��'HQ�ERUGH�lQGUDV�Vn�DWW�GHQ�EOLU�HWW� OHYDQGH�GRNXPHQW�DWW

I|OMD�� HQGDVW� LQWH� I|U�GRPDUNnUHQ�XWDQ� I|U� DOOD�RVV� VYHQVND�PHGERUJDUH��0DQ
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NDQ� I|UVWn� DWW� GRPDUQD� DQYlQGHU� VLJ� DY� ILNWLRQHU� PHQ�PDQ� NDQVNH� LQWH� NDQ

UlWWIlUGLJD�GHW�
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���.lOO��RFK�OLWWHUDWXUI|UWHFNQLQJ

7.1 Litteraturförteckning

%HQJWVVRQ��%HUWLO 'RPDUH�RFK�ODJVWLIWDUH�L�VDPYHUNDQ�RFK

NRQIOLNW��,��)HVWVNULIW�WLOO�6WLJ�6WU|PKROP�

8SSVDOD�����

%HQJWVVRQ��%HUWLO�

8OOPDQ��+DUDOG

'HW�Q\D�SURGXNWDQVYDUHW�8SSVDOD������

%HQJWVVRQ��%HUWLO�

1RUGHQVRQ��8OI�

6WU|PElFN��(UODQG

6NDGHVWnQG��ODJVWLIWQLQJ�RFK�SUD[LV�PHG�NRPPHQWDUHU�

WUHGMH�XSSO��������8GGHYDOOD

%HQWKDP��-HUDP\ 2I�/DZV�,Q�*HQHUDO��&ROOHFWHG�:RUNV�2I�-HUDP\

%HQWKDP��8QLYHUVLW\�2I�/RQGRQ��7KH�$WKORQH

3UHVV������

%HQWKDP��-HUDP\ :RUNV��%URZQLQJ�V�(GLWLRQ���

%HUJKROW]��*XQQDU 5DWLR�HW�$XFWRULWDV��/XQG������

&RQUDGL��(UODQG 6NDSDQGH�G|PDQGH��)HVWVNULIW�WLOO�%HUWLO

%HQJWVVRQ��6WRFNKROP�������V�������

&RWWHUUHOO��5RJHU 7KH�3ROLWLFV�2I�-XULVSUXGHQFH��$�&ULWLFDO�,QWURGXFWLRQ

7R�/HJDO�3KLORVRSK\��%XWWHUZRUWKV��/RQGRQ�DQG

(GLQEXUJ������

'XIZD��%LOO +|JVWD�GRPVWROHQ�RFK�ODJVWLIWDUHQ�L�NDPS�RP

SURGXNWDQVYDUHW��-7���������������V���������

'ZRUNLQ��5RQDOG 7DNLQJ�5LJKWV�6HULRXVO\��&DPEULGJH�0DVV��������

'ZRUNLQ��5RQDOG /DZV��(PSLUH��/RQGRQ������

(NHO|I��3HU�2ORI�	

%RPDQ��5REHUW

5lWWHJnQJ��I|UVWD�KlIWHW��1RUGVWHGV��6WRFNKROP�

����

(UHQLXV��*LOOLV 2DNWVDPKHW��6WRFNKROP������
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)UHHPDQ��0��'��$� /OR\G�V�,QWURGXFWLRQ�WR�-XULVSUXGHQFH��6ZHHW�	

0D[ZHOO�/WG����/RQGRQ������

)XOOHU��/��/� /HJDO�)LFWLRQV�����������,OO��/�5����������������

+DUW��+��/��$� 7KH�&RQFHSW�RI�/DZ��2[IRUG������

+HOOQHU��-DQ 5lWWVWHRUL��HQ�LQWURGXNWLRQ��-XULVWI|UODJHW�

6WRFNKROP������

.DUOJUHQ��+MDOPDU .ROOHJLXP�L�DOOPlQ�REOLJDWLRQVUlWW��DQWHFNQLQJDU�HIWHU

SURIHVVRU�.DUOJUHQV�I|UHOlVQLQJDU�+��7��������/XQG�

����

3HF]HQLN��$OHNVDQGHU 9DG�lU�UlWW��2P�GHPRNUDWL��UlWWVVlNHUKHW��HWLN�RFK

MXULGLVN�DUJXPHQWDWLRQ��*|WHERUJ������

3HF]HQLN��$OHNVDQGHU

$DUQLR��$XOLV

%HUJKROW]��*XQQDU

-XULGLVN�DUJXPHQWDWLRQ�²�HQ�OlURERN�L�DOOPlQ�UlWWVOlUD�

1RUVWHGWV�����

3HWHUVRQ��2ORI 5lWWVVWDWHQ��)ULKHW��UlWWVVlNHUKHW�RFK�PDNWGHOQLQJ�L

GDJHQV�SROLWLN

3HWUpQ��*XVWDI 'RPVWRODUQDV�VWlOOQLQJ�HQOLJW������nUV

5HJHULQJVIRUP��6Y-7�������V����

3HWUpQ�*XVWDI�	

5DJQHPDOP�+DQV

6YHULJHV�*UXQGODJDU�����XSSO��6WRFNKROP������

6FKPLGW��)RONH 'RPDUHQ�VRP�ODJWRONDUH��L�)HVWVNULIW�WLOO�+HUOLW]�

6WRFNKROP��������V���������

6LPPRQGV��1LJHO�( -XULGLVND�SULQFLSIUnJRU��5lWWYLVD��JlOODQGH�UlWW�RFK

UlWWLJKHWHU����1RUGVWHGV�-XULGLN��*|WHERUJ������

6WU|PKROP��6WLJ (Q�VYHQVN�SUHMXGLNDWVOlUD��EHKRY�RFK

P|MOLJKHWHU��6Y-7�������V���������

6WHU]HO��)UHGULN��UHG�� 5lWWVVWDWHQ�²�UlWW��SROLWLN�RFK�PRUDO��8SSVDOD������
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7.2 Rättsfallsförteckning

1-$������V�����

1-$������V����

1-$�������V�����

1-$������V�����

1-$������V�����

1-$������V�����

7.3 Offentligt tryck

3URS���������
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