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3DOPRSODQWHU NHUDWRGHUPL HO YH D\DNODUGD KLSHUNHUDWR]OD NDUDNWHUL]H ELU
KDVWDOÕNWÕU� +HUHGLWHU YH\D HGLQVHO RODUDN JHOLúHELOLU� 8QQD�7KRVW VHQGURPX

SDOPRSODQWHU NHUDWRGHUPLOHULQ KHUHGLWHU ELU WLSL ROXS RWR]RPDO GRPLQDQW
RODUDN NDOÕWÕOÕU� *HQHOOLNOH HUNHQ oRFXNOXN G|QHPLQGH J|U�O�U DQFDN \DúDPÕQ

LOHUL G|QHPOHULQGH GH EDúOD\DELOLU�

%XUDGD QDGLU J|U�OPHVL QHGHQL\OH 8QQD�7KRVW WLSL SDOPRSODQWHU

NHUDWRGHUPLVL RODQ ELU ROJX VXQXODFDNWÕU�

$QDKWDU NHOLPHOHU� 3DOPRSODQWHU NHUDWRGHUPL� 8QQD�7KRVW VHQGURPX�
WHGDYL

'LIIXVH RUWKRK\SHUNHUDWRWLF NHUDWRGHUPLD �8QQD�7KRVW

V\QGURPH� D FDVH UHSRUW

3DOPRSODQWDU NHUDWRGHUPLD LV D GLVHDVH� ZKLFK LV FKDUDFWHUL]HG E\
K\SHUNHUDWRVLV RI WKH SDOPV DQG VROHV� ,W PD\ EH KHUHGLWDU\ RU DFTXLUHG�

8QQD�7KRVW V\QGURPH LV WKH KHUHGLWHU\ W\SH SDOPRSODQWDU NHUDWRGHUPLD�
LQKHULWHG DV DXWRVRPDO GRPLQDQW WUDLW� ,W XVXDOO\ RFFXUV LQ HDUO\ LQIDQF\ EXW

PD\ DSSHDU ODWHU LQ OLIH�

,Q WKLV FDVH UHSRUW� D SDWLHQW ZLWK 8QQD�7KRVW W\SH SDOPRSODQWDU

NHUDWRGHUPLD LV SUHVHQWHG GXH WR LWV UDULW\�

.H\ :RUGV� 3DOPRSODQWDU NHUDWRGHUPLD� 8QQD�7KRVW V\QGURPH� WUHDWPHQW

8QQD�7KRVW WLSL NHUDWRGHUPD RWR]RPDO GRPLQDQW NDOÕWÕOÕU� W�P ÕUNODUGD YH

KHU LNL FLQVWH GH J|U�O�U� *HQHOOLNOH HUNHQ oRFXNOXN \DúODUÕQGD EDúODU� IDNDW
LOHUL \DúODUGD GD J|U�OHELOLU� (O YH D\DNODUGD VLPHWULN� NHVNLQ VÕQÕUOÕ

KLSHUNHUDWRWLN OH]\RQODU J|U�O�U� +DVWDOÕN VDGHFH HO YH D\DNODUD \HUOHúLP

J|VWHULU� ED]HQ DYXo LoL YH D\DN WDEDQODUÕQGDQ WDúDELOLU� '�] PXPVX

J|U�Q�PGHNL OH]\RQODUÕQ PHQHNúH UHQJL ELU KDOND LOH oHYULOPHVL

NDUDNWHULVWLNWLU� /H]\RQ �]HULQGH ED]HQ ILVV�UOHU J|U�OHELOLU���� +LVWRORMLN

J|U�Q�P� QRQVSHVLILN ROPDNOD EHUDEHU LOHUL GHUHFHGH KLSHUNHUDWR]�

KLSHUJUDQ�OR]� DNDQWR] YH �VW GHUPLVWH GD÷ÕQÕN LQIODPDWXDU ELU LQILOWUDV\RQ

J|U�O�U
�
�

%XUDGD HQGHU J|U�OPHVL QHGHQL\OH 8QQD�7KRVW WLSL SDOPRSODQWHU

NHUDWRGHUPDOÕ ELU ROJX VXQXODFDN YH GL÷HU KHUHGLWHU SDOPRSODQWHU

NHUDWRGHUPDODU GD J|]GHQ JHoLULOHFHNWLU�
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2OJXPX] RODQ EHú \DúÕQGDNL HUNHN KDVWD�

SROLNOLQL÷LPL]H DYXo LoL YH D\DN WDEDQÕQGD

NDOÕQODúPD QHGHQL\OH EDúYXUGX� ùLND\HWOHUL

\DNODúÕN �o \ÕOGÕU PHYFXWWX� +DVWDPÕ]ÕQ GL÷HU LNL

NDUGHúLQGH GH �� NÕ] � HUNHN� EHQ]HU úLND\HWOHU

YDUGÕ� <DSÕODQ GHUPDWRORMLN PXD\HQHVLQGH

ELODWHUDO SDOPRSODQWHU E|OJHGH VÕQÕUODUÕ EHOLUJLQ�

GLIIX] KLSHUNHUDWR] YH HOOHUGH KLSHUNHUDWR]LN
OH]\RQODUÕQ HWUDIÕQGD ��� PP JHQLúOL÷LQGH

HULWHPOL KDOR L]OHQPHNWH LGL �5HVLP ����� 6DoODUÕ�

GLúOHUL YH WÕUQDNODUÕ QRUPDOGL� (O E|OJHVLQGHQ

\DSÕODQ EL\RSVL VRQXFXQGD� HSLGHUPLVWH LOHUL

GHUHFHGH RUWRNHUDWRWLN KLSHUNHUDWR]� KDILI
DNDQWR] YH GHUPLVWH OHQIRVLW LQILOWUDV\RQX

J|U�OG�� .OLQLN YH KLVWRSDWRORMLN RODUDN GLII�]

RUWRKLSHUNHUDWRWRWLN NHUDWRGHUPD �8QQD�7KRVW

WLSL� WDQÕVÕ NRQXODUDN� ��� VDOLVLOLN DVLW WHGDYLVL

EDúODQÕOGÕ YH NÕVD V�UHGH L\LOHúPH J|U�OHUHN

DLOHVLQH KDVWDOÕN KDNNÕQGD ELOJL YHULOGL�

5HVLP �� +DVWDQÕQ HO OH]\RQODUÕQÕQ J|U�Q�ú��

5HVLP �� +DVWDQÕQ D\DN OH]\RQODUÕQÕQ J|U�Q�ú�.

7$57,ù0$

3DOPRSODQWHU NHUDWRGHUPD �33.�� DYXo LoL YH

D\DN WDEDQÕQGD NHUDWLQ WDEDNDVÕQÕQ

NDOÕQODúPDVÕ\OD JLGHQ DNNL] YH\D KHUHGLWHU ELU

JUXS KDVWDOÕNWÕU� +HUHGLWHU IRUP 33.¶ODUÕQ

VÕQÕIODQGÕUÕOPDVÕ JHQHOOLNOH NDOÕWÕP ELoLPL YH NOLQLN

J|U�Q�P�QH J|UH \DSÕOÕU� +HUHGLWHU IRUP 33.¶ODU

IRNDO �33. VWULDWD� 33. SXQNWDWD� WUL]RPL ,,�

NRUQHDO GLVWURIL LOH JLGHQ 33. YH NHUDWR]LV
VLUNXVNULSWD� YH GLII�] �8QQD�7KRVW� +RZHO�(YDQV

VHQGURP� 0DO GH 0DOHGD� 3URJUHVLI 33.� 33.

PXWLODQV YH 3DSLOORQ�/HIHYUè� RODUDN LNL DOW JUXED

D\UÕOÕU
���

�

8QQD�7KRVW HQ VÕN J|U�OHQ KHUHGLWHU GLII�] 33.

�+'33.�¶GÕU� 2WR]RPDO GRPLQDQW JHoLúOLGLU�

2OJXPX]XQ KHP HUNHN KHP GH NÕ] NDUGHúLQGH

EHQ]HU OH]\RQODUÕQ J|U�OPHVL RWR]RPDO GRPLQDQW

NDOÕWÕPÕ GHVWHNOHPHNWHGLU� 8QQD�7KRVW¶XQ

NDUDNWHULVWLN NOLQLN |]HOOL÷L� SDOPRSODQWHU E|OJHGH

GLII�]� VLPHWULN� NHVNLQ VÕQÕUOÕ KLSHUNHUDWR]GXU�

6ÕNOÕNOD KLSHUNHUDWR] oHYUHVLQGH HULWHPOL KDOR

YDUGÕU� .HUDWRWLN OH]\RQODU QDGLUHQ HO YH D\DN

VÕUWÕQÕ HWNLOH\HELOLU� '�] YH PXPVX J|U�Q�PGHNL

OH]\RQODU ED]HQ ILVV�UOHU J|VWHUHQ NXUX KDO

DODELOLU� .HUDWRGHUPD \DúDPÕQ LON LNL \ÕOÕQGD

RUWD\D oÕNDU YH \DúDP ER\X GHYDP HGHU�

%HUDEHULQGH GLú� WÕUQDN YH VDo DQRPDOLOHUL

J|U�OPH]
���
� 2OJXPX]GD úLND\HWOHULQLQ LNL \DúÕQGD

EDúODPDVÕ� HO LoL YH D\DN WDEDQÕQGD ELODWHUDO

NHVNLQ VÕQÕUOÕ KLSHUNHUDWR] YH HOGH KLSHUNHUDWR]LN

OH]\RQODUÕQ HWUDIÕQGD ��� PP JHQLúOL÷LQGH

HULWHPOL ELU KDOR J|U�OPHVL YH GLú� WÕUQDN YH VDo

\DSÕVÕQÕQ GR÷DO ROPDVÕ 8QQD�7KRVW VHQGURPX

WDQÕVÕQÕ GHVWHNOHPHNWHGLU�

+LVWRORMLN EXOJXODU VSHVLILN GH÷LOGLU� øOHUL

GHUHFHGH KLSHUNHUDWR]� KLSHUJUDQ�OR]� DNDQWR]

YH �VW GHUPLVWH OHQIRVLWOHUGHQ ROXúDQ VH\UHN

LQILOWUDV\RQ J|U�O�U
�
� 9DNDPÕ]ÕQ HO E|OJHVLQGHQ

\DSÕODQ EL\RSVL PDWHU\DOLQGH WHVSLW HGLOHQ

EXOJXODU KLVWRORMLN RODUDN 8QQD�7KRVW VHQGURPX

LOH X\XPOX LGL� 0DOLJQHQVL ULVNL ROPD\ÕS� EX J�QH

NDGDU VDGHFH ELU ROJXGD 8QQD�7KRVW WLSL 33.¶GDQ
JHOLúHQ YHUUXN|] NDUVLQRPD ELOGLULOPLúWLU

�
�

8QQD�7KRVW WLSL 33.¶QÕQ D\ÕUÕFÕ WDQÕVÕQGD GL÷HU

KHUHGLWHU GLII�] 33.¶ODU G�ú�Q�OPHOLGLU� %XQODU

+RZHO (YDQV VHQGURPX� 0DO GH 0DOHGD�

SHULRGRQWRSDWL LOH ELUOLNWH GLII�] 33. �3DSLOORQ�

/HIHYUè�� 33. PXWLODQV �9RKZLQNHO�� SURJUHVLI

NHUDWRGHUPD � *UHLWKHU �
 GLU�
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%D]Õ +'33.¶ODUGD EHUDEHULQGH oHúLWOL DQRPDOLOHULQ

YH \�NVHN NDUVLQRPD ULVNLQLQ ROPDVÕ QHGHQL\OH

D\ÕUÕFÕ WDQÕ |QHPOLGLU
���
� 'LII�] SDOPRSODQWHU

NHUDWRGHUPDODUÕQ NDOÕWÕP úHNLOOHUL YH JHQHO

|]HOOLNOHUL WDEOR �¶GH |]HWOHQPLúWLU�

33. WHGDYLVLQGH WRSLNDO� VLVWHPLN YH\D FHUUDKL

WHGDYL \|QWHPOHUL� W�P NOLQLN IRUPODUGD

X\JXODQDELOLU� /RNDO WHGDYLOHU� ����� VDOLVLOLN DVLW

LoHUHQ SRPDWODU� ���¶OXN SURSLOHQ JOLNRO

VRO�V\RQODUÕ YH\D ������ �UHOL NUHPOHU

RNO�]\RQOX YH\D RNO�]\RQVX] RODUDN

X\JXODQDELOLU����� +DVWDPÕ]GD GD ��� VDOLVLOLN DVLW

WHGDYLVL LOH PHYFXW KLSHUNHUDWR]LN OH]\RQODUGD

NÕVD ]DPDQGD L\LOHúPH J|U�OP�úW�U� $\UÕFD WRSLN

NDOVLSRWULRO LOH L\L VRQXoODU DOÕQGÕ÷Õ GD

ELOGLULOPLúWLU
��

��7RSLN WUHWLRQLQ LOH ROXPOX VRQXoODU

ELOGLULOPHNWHGLU
��

�� 6LVWHPLN RODUDN HWUHWLQDW�

DVLWUHWLQ YH�YH\D LVRWUHWLRQLQ WHGDYLVL GLII�]

NHUDWRGHUPDODUGD �HSLGHUPROLWLN NHUDWRGHUPD

KDULo� L\L VRQXoODU DOÕQPÕúWÕU������ $QFDN LODo

NHVLOGLNWHQ VRQUD KDVWDOÕN NRQMHQLWDO ROGX÷X LoLQ
UHN�UUHQV ROXU� &HUUDKL WHGDYL |]HOOLNOH

NRQWUDNVL\RQ JHOLúWL÷LQGH X\JXODQÕU� $\UÕFD
GHUPDEUD]\RQ GD GHQHQHELOLU�

.$<1$./$5

�� *ROGVPLWK /$� 7KRPDV 1(� +HUHGLWDU\ K\SHUNHUDWRVHV RI WKH SDOPV DQG

VROHV� ,Q� 0RVFKHOOD 6/� +XUOH\ +-� HGV� 'HUPDWRORJ\� �UG HG� 3KLODGHOSKLD�

:% 6DXQGHUV ����� �������

�� 7�]�Q <� $\GHPLU (+� .HUDWRGHUPD SDOPRSODQWDULV KHUHGLWHU\D� ,Q� 7�]�Q

<� .RWR÷\DQ $� $\GHPLU (+� %DUDQV� 2� HGV� 'HUPDWRORML� øNLQFL EDVNÕ�

øVWDQEXO� 1REHO 7ÕS .LWDEHYOHUL ����� ������

�� -RKQVRQ % -U� +RQLJ 3� .HUDWRVLV SDOPDULV HW SODQWDULV� ,Q� (OGHU '�

(OHQLWVDV 5� -DZRUVN\ &� -RKQVRQ % -U� HGV� +LVWRSDWKRORJ\ RI WKH VNLQ� �WK

HG� 3KLODGHOSKLD� /LSSLQFRWW�5DYHQ ����� ������

�� 6WDQLPLURYLF $� .DQVN\ $� %DVWD�-X]EDVLF $� +HUHGLWDU\ SDOPRSODQWDU

NHUDWRGHUPD� W\SH SDSXORVD� LQ &URDWLD� - $P $FDG 'HUPDWRO ����� ���

������

�� 'DKO 09� 'LVRUGHUV RI NHUDWLQL]DWLRQ� ,Q� 2UNLQ 0� 0DLEDFK +,� 'DKO 09�

HGV� 'HUPDWRORJ\� 1HZ -HUVH\� 3UHQWLFH�+DOO ,QWHUQDWLRQDO ,QF ����� ����

���

�� $OSDVODQ $$� *�O h� $NED\ *� .DUDED\ <� 3DSLOORQ�/HIHYUH VHQGURPX

�NDUGHú LNL ROJX VXQXPX�� 7 .OLQ 'HUPDWRORML ����� �� ������

�� .XVWHU :� %HFNHU $� ,QGLFDWLRQ IRU WKH LGHQWLW\ RI SDOPRSODQWDU

NHUDWRGHUPD W\SH 8QQ�7KRVW ZLWK W\SH 9RUQHU�7KRVW¶V IDPLO\ UHYLVLWHG ���

\HDUV ODWHU� $FWD 'HUPDWRO 9HQHURO ����� ������ ������

�� 6WHYHQV +3� /HLJK ,0� ,QKHULWHG NHUDWRGHUPDV RI SDOPV DQG VROHV� ,Q�

)UHGEHUJ -0� (LVHQ $=� :ROII / � $XVWHQ .)� *ROGVPLWK /$� .DW] 6,�

)LW]SDWULFN 7%� HGV� 'HUPDWRORJ\ LQ *HQHUDO 0HGLFLQH� �WK HG� 1HZ <RUN�

0F*UDZ�+LOO ����� �������

�� 5RJR]LQVNL 77� 6FKZDUW] 5$� 7RZSLN (� 9HUUXFRXV FDUVLQRPD LQ 8QQD�

7KRVW K\SHUNHUDWRVLV RI W\H SDOPV DQG VROHV� - $P $FDG 'HUPDWRO �����

��� �������

��� $OSDQ 2� $SD\GÕQ 5� %LU 0DO GH 0HODGD ROJXVX� 7�UNGHUP ����� ��� ������

��� /XFNHU *3� 9DQ GH .HUNKRI 3&� 6WHLQMOHQ 30� 7RSLFDO FDOFLSRWULRO LQ WKH

WUHDWPHQW RI HSLGHUPRO\WLF SDOPRSODQWDU NHUDWRGHUPD RI 9|UQHU� %U -

'HUPDWRO ����� ������� ������

��� ùXWPDQ .� $UDV 1� .HUDWRGHUPLOHULQ UHWLQRLN DFLGOH WHGDYLVL� /HSUD

0HFPXDVÕ ����� ���������

��� 9DQ GH .HUNKRI 3&� 9DQ 'RRUHQ *UHHEH 5-� 6WHLMOHU 30 � $FLWUHWLQ LQ WKH

WUHDWPHQW RI PDO GH 0DOHGD� %U - 'HUPDWRO ����� ������� ������

��� $\DWD 1� 0DO GH 0HODGD� 7�UNGHUP ����� ��� �����

7DEOR �� +HUHGLWHU GLII�] SDOPRSODQWHU NHUDWRGHUPDODUÕQ |]HOLNOHUL�

+DVWDOÕN .DOÕWÕP %DúODPD

\DúÕ

.XWDQ|] |]HOOLNOHU (NVWUDNXWDQ|] |]HOOLNOHU

7\ORVLV �8QQD�7KRVW� 2' øQIDQW 3DOPRSODQWHU E|OJHGH

VÕQÕUODUÕ EHOLUJLQ HULWHP

<RN

.HUDWRGHUPD YH

|]HIDJLDO NDUVLQRP

�+RZHO�(YDQV�

2' ���� \Dú 8QQD� 7KRVW EHQ]HUL ��� �� GHNDWWD ���

|]HIDJLDO NDUVLQRP

0DO GH 0DOHGD 25 øQIDQW (ULWHPL WDNLS HGHQ

NHUDWRGHUPD� (O GRUVXPXQD

X]DQDQ HOGLYHQ EHQ]HUL

NHUDWRGHPD� $NUDO�

IOHNVXUDO YH SHULRUDO JLEL

X]DN E|OJHOHUGH SV|UD]LIRUP

SODNODU� 7ÕUQDN DQRPDOLOHUL

.ÕVD SDUPDN

3URJUHVLI NHUDWRGHUPD

�*UHLWKHU�

2' øQIDQW 0DO GH 0DOHGD LOH EHQ]HU

33. 0XWLODQV

�9RKZLQNHO�

2' øQIDQW %DOSHWHJL J|U�Q�P�QGH

GLII�] NHUDWRGHUPD�

RWRDPSXWDV\RQD QHGHQ RODQ

ILEU|] EDQGODU� (O

GRUVXPXQGD� GL] YH GLUVHNWH

SURJUHVLI VDWHOOLW NHUDWR]ODU�

1DGLUHQ VNDWULV\HO DORSHVL�

3DSLOORQ�/HIHYUè 25 øQIDQW 0DO GH 0DOHGD LOH EHQ]HU ùLGGHWOL SHULRGRQWLWLV YH

G|N�OP�ú GLúOHU

2'� 2WRVRPDO GRPLQDQW 25� 2WR]RPDO UHVHVLI


