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$NXWWHDP�IRU�GHPHQWH��–�HQ�GHO�DI��OGUHSV\NLDWULHQ� 
YHG�3V\NLDWULVN�DIGHOLQJ�2GHQVH��8QLYHUVLWHWVIXQNWLRQ� 

+HOOH�$NVHOER��DPEXODQWV\JHSOHMHUVNH��FDQG�SKLO���$NXWWHDP�IRU�GHPHQWH� 

/RNDOSV\NLDWULHQ�L�2GHQVH�KDU�WR�WHDPV�WLO�EHKDQGOLQJ�

DI�DGI UGVIRUVW\UUHOVHU�YHG�SDWLHQWHU�PHG�GHPHQV��

.URQLVNH�DGI UGVIRUVW\UUHOVHU�YDUHWDJHV�L��OGUHSV\�

NLDWULVN�WHDP��PHQV�Q\RSVWnHGH�DGI UGVIRUVW\UUHOVHU�

YDUHWDJHV�L�$NXWWHDP�IRU�GHPHQWH�PHG�SV\NLDWULVNH�

V\PSWRPHU�HOOHU�DGI UGVIRUVW\UUHOVHU��KHU�NDOGHW�

$NXWWHDP�IRU�GHPHQWH���$NXWWHDP�IRU�GHPHQWH�HU�

KMHPPHK¡UHQGH�L�/RNDOSV\NLDWULHQ�L�2GHQVH�RJ�G N�

NHU�GHW�PHVWH�DI�)\Q�RJ�¡HUQH� 

 

6RP�EHVNUHYHW�L�'HQ�1DWLRQDOH�'HPHQVKDQGOLQJV�

SODQ������-�ILQG�GHQ�KHU�-��HU�GHW�WY UVHNWRULHOOH�

VDPDUEHMGH�PHG�RYHUJDQJH�RJ�RYHUOHYHULQJHU�DI�YLJ�

WLJH�LQIRUPDWLRQHU�DIJ¡UHQGH�IRU�GHW�JRGH�IRUO¡E�IRU�

PHQQHVNHU�PHG�GHPHQV��'HQQH�DUWLNHO�KDU�IRNXV�Sn�

DUEHMGHW�L�$NXWWHDP�IRU�GHPHQWH�RJ�KHUXQGHU�VDPD�

UHMGHW�PHG�GHPHQVNRRUGLQDWRUHUQH� 

$NXWWHDP�IRU�GHPHQWH 

$NXWWHDP�IRU�GHPHQWH�HU�HW� OGUHSV\NLDWULVN�VSHFLDO�

WHDP��VRP�YDUHWDJHU EHKDQGOLQJ�DI�DGI UGVP VVLJH�

RJ�SV\NLVNH�V\PSWRPHU��%HKDYLRUDO�DQG�3V\FKRORJL�

FDO��6\PSWRPV�RI�'HPHQWLD��%36'��KRV� OGUH�PHG�

PRGHUDW�WLO�VY U�GHPHQV��0nOJUXSSHQ�HU�SDWLHQWHU�

PHG�HQ�GHPHQVGLDJQRVH��VRP�KDU�DNXW�RSVWnHGH�

DGI UGVIRUVW\UUHOVHU��%36'�EHVWnU�DI�LNNH-NRJQLWLYH�

V\PSWRPHU�RJ�LQNOXGHUHU�EODQGW�DQGHW�DSDWL��DJLWDWL�

RQ��DJJUHVVLRQ��DQJVW��KDOOXFLQDWLRQHU�RJ�YUDQJIRUH�

VWLOOLQJHU� 

 

,QWHQWLRQHQ�HU��DW�$NXWWHDP�IRU�GHPHQWH�NDQ�PHGYLU�

NH�WLO��DW�EUXJHQ�DI�PDJWDQYHQGHOVH�UHGXFHUHV��+XUWLJ�

RJ�VSHFLDOLVHUHW�EHKDQGOLQJ�NDQ�I¡UH�WLO��DW�YROGVRP�

PH�UHDNWLRQHU�KRV�SDWLHQWHQ�EHJU QVHV�RJ�IRUPHQW�

OLJ�RJVn�WLO�HW�IDOG�L�DQWDOOHW�DI�LQGO JJHOVHU�L�SV\NLD�

WULVN�DIGHOLQJ��0nOHW�PHG�LQGVDWVHQ�HU��DW�SDWLHQWHQ�

InU�PHUH�UR�RJ�IRUKnEHQWOLJ�LNNH�O QJHUH�HU�IRUSLQW�DI�

VLQH�%36'-V\PSWRPHU� 

� 

$NXWWHDPHW�IRU�GHPHQWH�YLO�LQGHQIRU����WLPHU�NXQQH�

\GH�HQ�KXUWLJ�LQGVDWV�L�VLWXDWLRQHU��KYRU�HQ�ERUJHU�

PHG�GHPHQV�UHDJHUHU�YROGVRPW�RYHU�IRU�RPJLYHOVHU�

QH� 

 

 

$UEHMGHW�L�$NXWWHDP�IRU�GHPHQWH 

9LVLWDWLRQ 

(W�IRUO¡E�L�$NXWWHDP�IRU�GHPHQWH�VWDUWHU�PHG�PRGWD�

JHOVH�DI�HQ�KHQYLVQLQJ�IUD�SDWLHQWHQV�HJHQ�O JH��QnU�

GHU�KRV�SDWLHQWHQ�IRUHNRPPHU�EHKDQGOLQJVNU YHQGH�

%36'-V\PSWRPHU��VRP�O JHQ�LNNH�VHOY�NDQ�EHKDQG�

OH��+HQYLVQLQJHUQH�YLVLWHUHV�Sn�WHDPHWV�NRQIHUHQFH��

KYRU�GHW�EHVOXWWHV��RP�SDWLHQWHQ�VNDO�LQG-YLVLWHUHV��

VDPW�KYRU�KXUWLJ�LQGVDWVHQ�VNDO�Y UH��(Q�KXUWLJ�LQG�

VDWV�NU YHU��DW�GHU�IRUHOLJJHU�HQ�JUXQGLJ�XGUHGQLQJ�

KRV�HJHQ�O JH��KYRU�GHW�HU�YLJWLJW��DW�SDWLHQWHQ�KDU�

Y UHW�VRPDWLVN�XQGHUV¡JW��RJ�GHU�IRUHOLJJHU�EORGSU¡�

YHU�VDPW�(.*� 
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'

 

'HQQH�DUWLNHO�RPKDQGOHU�GH�DGI UGV QGULQJHU��GHU�NDQ�IRUHNRPPH�KRV�SDWLHQWHU�PHG�GHPHQV��RJ�

KYRUGDQ�XGHN¡UHQGH�WHDPV�RSUHWWHW�L�3V\NLDWULHQ�L�5HJLRQ�6\GGDQPDUN�YDUHWDJHU�RSJDYHU�L�IRUELQGHO�

VH�PHG�GH�SUREOHPHU��GHU�RIWH�RSVWnU��QnU�HW�PHQQHVNH�XGYLNOHU�GHPHQV� 



 

ϭϬ 

)¡UVWH�EHV¡J 

)¡UVWH�EHV¡J�IRUHJnU�L�SDWLHQWHQV�HJHW�KMHP��RIWH�

SOHMHKMHP���3DWLHQWHQ�XQGHUV¡JHV�DI�HQ�VSHFLDOO JH�

L�SV\NLDWUL�RJ�HQ�HUIDUHQ�V\JHSOHMHUVNH��KYRU�GHU�RS�

WDJHV�HQ�JUXQGLJ�V\JGRPVKLVWRULH��,�GHQ�IRUELQGHOVH�

HU�SHUVRQDOH�IUD�WHDPHW�DIK QJLJ�DI��DW�GHU�HU�SnU¡�

UHQGH�RJ�SOHMHSHUVRQDOH�WLO�VWHGH��VnOHGHV�DW�GHU�NDQ�

NRPPH�VXSSOHUHQGH�RSO\VQLQJHU�XQGHU�VDPWDOHQ��

3DWLHQWHQV�V\JGRPVKLVWRULN�RJ�DNWXHOOH�KHOEUHGVIRU�

KROG�EHO\VHV�RJ�YXUGHUHV�L�IRUKROG�WLO�GHQ�DNWXHOOH�

VLWXDWLRQ��'H�VRFLDOH�IRUKROG�DIG NNHV��KHUXQGHU�OLY�

RJ�VDPOLY�VDPW�WLGOLJHUH�LQWHUHVVHIHOWHU��9HG�EHKRY�

VXSSOHUHV�GHU�PHG�NRJQLWLY�WHVWQLQJ��006(��VDPW�

VWUXNWXUHUHW�LQGVS¡UJHQ�WLO�%36'�YHG�EUXJ�DI�1HXUR�

SV\FKLDWULF�,QYHQWRU\��13,�� 

 

6DPWDOHQ�VLJWHU�PRG�DW�DINODUH�DGI UGVIRUVW\UUHOVHU��

VRP�HU�SLQHIXOGH�IRU�SDWLHQWHQ��RJ�L�KYLONHQ�JUDG�GH�

SnYLUNHU�SnU¡UHQGH�RJ�SHUVRQDOH��VDPW�DINODUH�KYLONH�

EHKDQGOLQJVPXOLJKHGHU�GHU�ILQGHV� 

 

9HG�SOHMHKMHPVEHERHUH�InU�SOHMHSHUVRQDOHW�WLO�RSJD�

YH�DW�UHJLVWUHUH�SDWLHQWHQV�WLOVWDQG�Sn�HW�XJHUHJLVWUH�

ULQJVVNHPD��REVHUYHUH�IRU�YLUNQLQJHU�RJ�ELYLUNQLQJHU�

YHG�HYW��PHGLFLQ QGULQJHU�HOOHU�QRQIDUPDNRORJLVNH�

WLOWDJ�VDPW�QRWHUH�HYW��SQ-PHGLFLQ��'HQQH�RSJDYH�

NDQ�Y UH�HQ�XGIRUGULQJ�YHG�SDWLHQWHU��VRP�VWDGLJ�

ERU�L�HJHW�KMHP�PHG� JWHI OOH��KYRU�GHW�RIWH�HU� J�

WHI OOHQ��VRP�YDUHWDJHU�RSJDYHU�L�UHODWLRQ�WLO�SDWLHQ�

WHQV�PHGLFLQLQGWDJ��'HW�NDQ�L�HQ�GHO�WLOI OGH�Y UH�HQ�

IRUGHO��DW�KMHPPHSOHMHQ�WLONQ\WWHV�KMHPPHW�RJ�KM O�

SHU�PHG�GHWWH� 

 

2SI¡OJHQGH�EHV¡J 

'H�HIWHUI¡OJHQGH�EHV¡J�IRUHWDJHV�VRP�RIWHVW�DI�V\�

JHSOHMHUVNHQ�DOHQH��KYRU�GHU�I¡OJHV�RS�Sn�SDWLHQWHQV�

WLOVWDQG�RJ�SHUVRQDOHWV�RJ�HOOHU�GH�SnU¡UHQGHV�REVHU�

YDWLRQHU��8QGHU�VDPWDOH�PHG�SDWLHQW��SnU¡UHQGH�RJ�

SHUVRQDOH�DQDO\VHUHV�RJ�YXUGHUHV�SDWLHQWHQV�WLO�

VWDQG��RJ�GHU�YHMOHGHV�L�IRUKROG�WLO�QRQ-IDUPDNRORJLVN�

EHKDQGOLQJ�VRFLDOS GDJRJLVNH�WLOWDJ��9HG�RYHUYHMHO�

VHU�RP�PHGLFLQ QGULQJHU�LQGGUDJHV�GH�SnU¡UHQGH�L�

YLGHVW�PXOLJW�RPIDQJ��VSHFLHOW�L�GH�WLOI OGH�KYRU�SDWL�

HQWHQ�YXUGHUHV�VRP�LQKDELO��(IWHU�EHV¡JHW�NRQIHUHUHU�

WHDPHWV�V\JHSOHMHUVNH�RJ�O JH�RP�SDWLHQWHQV�WLO�

VWDQG��RJ�GHU�YXUGHUHV�Sn�Q\��RP�GHU�VNDO� QGUHV�

Sn�GHQ�PHGLFLQVNH�EHKDQGOLQJ� 

 

'HQ�VRPDWLVNH�WLOVWDQG�VNDO�DOWLG�Y UH�HQ�GHO�DI�RE�

VHUYDWLRQHUQH�RJ�YXUGHULQJHUQH��RJ�GHU�HU�V UOLJ�RS�

P UNVRPKHG�Sn�XULQYHMVLQIHNWLRQHU�RJ�VPHUWHU��(U�

GHU�YHG�WHDPHWV�EHV¡J�YXUGHUHW��DW�GHU�HU�KHOEUHGV�

P VVLJH�WLOWDJ��VRP�K¡UHU�XQGHU�HJHQ�O JH��YLO�GHQ�

QH�EHKDQGOLQJ�YDUHWDJHV�DI�HJHQ�O JH�HIWHU�KHQYHQ�

GHOVH�IUD�SOHMHSHUVRQDOHW�HOOHU�$NXWWHDP�IRU�GHPHQWH�

�´VKDUHG�FDUH´�� 

 

(W�DQGHW�YLJWLJW�HOHPHQW�L�VDPDUEHMGH�PHG�SDWLHQW��

SOHMHSHUVRQDOH�RJ�SnU¡UHQGH�HU�GHQ�XQGHUVW¡WWHQGH�

RJ�HPSDWLVN�UXPPHQGH�IXQNWLRQ��,QGI¡OHOLJKHG�RJ�

WLPLQJ�NDQ�Y UH�DIJ¡UHQGH�IRU�VDPDUEHMGHW��2SPXQ�

WULQJ��URV��DQHUNHQGHOVH��VSDUULQJ�RJ�XQGHUVW¡WWHOVH�

DI�LQGVDWVHQ�VNDO�Jn�KnQG�L�KnQG�PHG�YHMOHGQLQJ��

RSVWUDPQLQJ�RJ�WLO�WLGHU�PHUH�XQGHUYLVQLQJVSU JHGH�

VDPWDOHU��%nGH�O JH�RJ�V\JHSOHMHUVNH�L�WHDPHW�P¡�

GHU�PHQQHVNHU�L�HQ�VY U�OLYVVLWXDWLRQ��)RU�SDWLHQWHQ�

PHG�GHPHQV�NDQ�GHW�I�HNV��Y UH�RSOHYHOVHQ�DI�DW�

PLVWH�VLJ�VHOY�RJ�GHQ�GHUPHG�I¡OJHQGH�DQJVW��)RU�

GHQ�SnU¡UHQGH�NDQ�GHW�Y UH�VRUJHQ�RJ�EHN\PULQJHQ�

RYHU�JUDGYLVW�DW�VH�VLQ�N UH�IRUVYLQGH��PHQ�RIWH�RJ�

Vn�HQ�XGPDWWHOVH�HIWHU�HW�ODQJYDULJW�V\JGRPVIRUO¡E��

/LJHOHGHV�VHV�GHW�DW�SHUVRQDOHW�WURGV�HUIDULQJ�RJ�XG�

GDQQHOVH�EOLYHU�XGWU WWHGH�DI�ODQJYDULJH�%36'-

V\PSWRPHU�KRV�HQ�GHPHQW�EHERHU��VRP�I�HNV��HU�

XUROLJW�YDQGUHQGH�RJ�UnEHQGH�RJ�IRUSLQW�� 

 

(Q�SDWLHQW��HQ�\QJUH�NYLQGH�L���¶�HUQH��VRP�KDU�InHW�

HQ�WLGOLJ�$O]KHLPHUV�V\JGRP��KDU�ERHW�Sn�HW�SOHMH�

KMHP�L�FD��WUH�nU��3OHMHSHUVRQDOHW�Sn�SOHMHKMHPPHW�HU�

IRU�PDQJHV�YHGNRPPHQGH�VDPPH�DOGHU�VRP�SDWLHQ�

%36'�HU�UHJOHQ�VQDUHUH�HQG�XQGWDJHOVHQ�YHG�GHPHQVV\JGRP��RJ�RS�PRG������DI�EHERHUH�Sn�SOHMHKMHP�
KDU�NOLQLVN�VLJQLILNDQW�%36'� 
'HU�NDQ�W\SLVN�Y UH�WDOH�RP�DJJUHVVLY��RSKLGVHW�RJ�XUROLJ�DGI UG��LUULWDELOLWHW��DQJVW��GHSUHVVLRQ��PDQJOHQ�
GH�LQLWLDWLY�RJ�PRWLYDWLRQ�VDPW�SV\NRWLVNH�V\PSWRPHU�VRP�KDOOXFLQDWLRQHU�RJ�YUDQJIRUHVWLOOLQJHU� 
'HSUHVVLRQ IRUHNRPPHU�K\SSLJW�L�IRUELQGHOVH�PHG GHPHQV��2S�LPRG�����DI�SHUVRQHU�PHG�$O]KHLPHUV�
V\JGRP InU V\PSWRPHU�Sn�HQ GHSUHVVLRQ Sn�HW�HOOHU�DQGHW�WLGVSXQNW� 
  
,�DOW�YLO����WLO�����DI�SDWLHQWHU�PHG�$O]KHLPHU�V\JGRP�EOLYH�UDPW�DI�HW�V\PSWRP�IUD�%36'�L�O¡EHW�DI�GHUHV�
V\JGRPVIRUO¡E���������������������������������������������������������������������������������������������������������������������������������� �.LOGH��� 



 

ϭϭ 

WHQ��(IWHUKnQGHQ�VRP�SDWLHQWHQV�GHPHQV�XGYLNOHU�

VLJ��RJ�SDWLHQWHQ�PLVWHU�IXQNWLRQHU��P¡GHV�SHUVRQDOHW�

DI�KHQGHV�IRUWYLYOHOVH�RJ�DIPDJW�RYHU�DW�PLVWH�VLJ�

VHOY��'HWWH�J¡U�HW�PHJHW�VWRUW�LQGWU\N�Sn�SHUVRQDOHW��

VRP�I¡OHU�VLJ�PDJWHVO¡VH�RJ�VDPWLGLJ�VNDO�UXPPH�

SDWLHQWHQV�VRUJ��+HU�HU�GHW�YLJWLJW��DW�WHDPHW��XG�RYHU�

VHOYH�EHKDQGOLQJHQ�RJ�YHMOHGQLQJHQ��NDQ�UXPPH�Vn�

YHO�SDWLHQWHQV��GH�SnU¡UHQGHV�RJ�SOHMHSHUVRQDOHWV�

DIPDJW��8G�RYHU�GHWWH�HU�VXSHUYLVLRQ�HQ�DIJ¡UHQGH�

LQGVDWV�IRU��DW�SOHMHSHUVRQDOHW�NDQ�NRPPH�KHOVNLQGHW�

LJHQQHP�HW�VnGDQW�IRUO¡E� 

 

8GUHGQLQJ�RJ�%HKDQGOLQJ�DI�%36' 

+RV�$NXWWHDP�IRU�GHPHQWH�HU�XGJDQJVSXQNWHW�DW�IRU�

V¡JH�DW�DIG NNH�nUVDJHQ�WLO�V\PSWRPHU�HOOHU�DG�

I UGVIRUVW\UUHOVHU�VDPW�IRNXVHUH�Sn�DW�IRUHE\JJH�HO�

OHU�DIKM OSH�GH�SUREOHPHU��GHU�KDU�XGO¡VW�V\PSWR�

PHUQH��%HKDQGOLQJ�DI�%36'�YHG�GHPHQV�IRUHJnU�DO�

PLQGHOLJYLV�EHGVW�YHG�DW�WLOSDVVH�PLOM¡HW�

�QRQIDUPDNRORJLVN�EHKDQGOLQJ���0DQJH�SV\NLDWULVNH�

V\PSWRPHU�HU�YDQVNHOLJH�HOOHU�XPXOLJH�DW�EHKDQGOH�

PHG�PHGLFLQ��VRP�L�Y UVWH�IDOG�NDQ�KDYH�DOYRUOLJH�

ELYLUNQLQJHU�RJ�NRQVHNYHQVHU�IRU�GHQ�GHPHQVUDPWH� 

/ V�GH�QDWLRQDOH�NOLQLVNH�UHWQLQJVOLQMHU�RP�IRUHE\J�

JHOVH�DI�DGI UGVP VVLJH�RJ�SV\NLVNH�V\PSWRPHU�

KRV�PHQQHVNHU�PHG�GHPHQV�KHU� 

 

%36'-V\PSWRPHUQH�GLDJQRVWLFHUHV�RJ�DQDO\VHUHV�

Sn�EDVLV�DI�REVHUYDWLRQ�DI�SDWLHQWHQ�RJ�LQWHUYLHZV�

PHG�SDWLHQW�RJ�SnU¡UHQGH�RPVRUJVSHUVRQ� 

������������������������������������������������������������������������������������������������������������������������������������������ 

%36'-V\PSWRPHU�YLO�RIWHVW�YLVH�VLJ�VRP�HQ�IOXNWXH�

UHQGH�WLOVWDQG��DOWVn�VYLQJHQGH�WLOVWDQG�KYRU�V\PSWR�

PHUQHV�LQWHQVLWHW�YDULHUHU�RYHU�WLG���6\PSWRPHUQH�

NDQ�Y UH�WLO�VWHGH�DOOHUHGH�IUD�GHW�WLGVSXQNW��GHPHQV�

GLDJQRVHQ�VWLOOHV��PHQ�IRUHNRPPHU�K\SSLJVW�YHG�

VY U�GHPHQVV\JGRP��8QGHUWLGHQ�IRUVW UNHV�GHQ�

XUROLJH�DGI UG�KHQ�XQGHU�DIWHQHQ��RJVn�NDOGHW�VXQ�

GRZQLQJ��� 

 

cUVDJHU�WLO�%36' 

%nGH�ELRORJLVNH��SV\NRORJLVNH�RJ�PLOM¡P VVLJH�IDN�

WRUHU�VSLOOHU�LQG�L�IRUKROG�WLO�XGYLNOLQJ�DI�%36'��'H�

QHXURELRORJLVNH�IRUDQGULQJHU�L�KMHUQHQ��PLOM¡P VVLJH�

IRUKROG��IO\WQLQJ�� QGULQJHU�L�PLOM¡��IDPLOLHUHODWLRQHU�

PP��VDPW�VRPDWLVN�V\JGRP�RJ�PHGLFLQIRUEUXJ�HU�

HNVHPSOHU�Sn�GHWWH� 

 

6HOYVW QGLJH�GLDJQRVHU�VRP�GHSUHVVLRQ�RJ�GHOLU�IR�

UHNRPPHU�K\SSLJW�KRV�SHUVRQHU�PHG�GHPHQV�RJ�NDQ�

ELGUDJH�WLO�V\PSWRPELOOHGHW�DI�%36'� 

   

'HOLU�HU�HQ�WLOVWDQG��GHU�NDQ�XGYLVH�VWRUW�VHW�DOOH�SV\�

NLDWULVNH�V\PSWRPHU��PHQ�VRP�Q VWHQ�DOWLG�VN\OGHV�

HQ�VRPDWLVN�nUVDJ�HOOHU�PHGLFLQ��3DWLHQWHQ�KDU�VYLQ�

JHQGH�EHYLGVWKHG�RJ�HU�NRQIXV�L�PRGV WQLQJHQ�WLO�

YHG�HQ�SV\NLDWULVN�OLGHOVH��KYRU�SDWLHQWHQ�HU�YnJHQ�RJ�

NODU��7LOVWDQGHQ�VWnU�RIWHVW�Sn�L�GDJH�WLO�XJHU���OGUH�

PHQQHVNHU�RJ�PHQQHVNHU�PHG�GHPHQV�KDU�¡JHW�ULVL�

NR�IRU�GHOLU��VRP�EnGH�NDQ�XGO¡VHV�DI�VY U�V\JGRP�

VRP�PHUH�´VLPSOH´�WLOVWDQGH��VnVRP�KXGLQIHNWLRQHU��

EO UHEHW QGHOVHU��VPHUWHU�HOOHU�V¡YQPDQJHO��QRWH�

����8GUHGQLQJ�DI�GHQ�I\VLVNH�nUVDJ�RJ�EHKDQGOLQJ�DI�

GHQQH�PHGI¡UHU�RIWHVW�QRUPDOLVHULQJ�DI�WLOVWDQGHQ�L�

O¡EHW�DI�HQ�NRUWHUH�SHULRGH��$I�RJ�WLO�NDQ�GHW�NU YH�

DQWLSV\NRWLVN�EHKDQGOLQJ�L�HQ�NRUW�SHULRGH� 

 

'H�W\SLVNH�V\PSWRPHU�HU��NDQ�Y UH� 
IRUVW\UUHW�G¡JQU\WPH��QDWWHXUR��V¡YQIRUVW\UUHOVHU��
DQJVW��YUHGH��KDOOXFLQDWLRQHU�RJ�YUDQJIRUHVWLOOLQJHU��
GHSUHVVLYH�V\PSWRPHU��DQJVW��HPRWLRQHO�ODELOLWHW��
DSDWL��HXIRUL��DJLWDWLRQ��YHUEDO�HOOHU�PRWRULVN�K\SHU�
DNWLYLWHW�GHU�NDQ�XGWU\NNHV�L�HQ�XVWRSSHOLJ�WDOH�
VWU¡P��V\QJHQ��UnEHQ�RJ�DQGUH�IRUPHU�IRU�PHUH�
HOOHU�PLQGUH�PHQLQJVO¡VH�DNWLYLWHWHU��GHU�NDQ�JHQ�
WDJHV�L�WLPHYLV����YHUEDO�RJ�I\VLVN�DJJUHVVLYLWHW��LUUL�
WDELOLWHW��DPEXOHULQJ��ERUWJnHQ�IUD�EROLJ��IRUPnOVO¡V�
YDQGUHQ�UXQGW��K PQLQJVO¡VKHG��IRUPnOVO¡V�DG�
I UG�KHOH�WLGHQ�L�RSSRVLWLRQ��VDPW�VSLVH-�RJ�DSSH�
WLW QGULQJHU� 



 

ϭϮ 

'HSUHVVLRQ�IRUHNRPPHU�K\SSLJW�L�IRUELQGHOVH�PHG�

GHPHQV��2S�LPRG�KDOYGHOHQ�DI�SHUVRQHU�PHG�$O]KHL�

PHUV�V\JGRP�InU�V\PSWRPHU�Sn�HQ�GHSUHVVLRQ�Sn�HW�

HOOHU�DQGHW�WLGVSXQNW���NLOGH��� 

 

9RUHV�HUIDULQJHU�L�$NXWWHDP�IRU�GHPHQWH�HU��DW�GHU�

RIWH�HU�IOHUH�IRUVNHOOLJH�IRUNODULQJHU�RJ�nUVDJHU�WLO�

%36'��'HW�NDQ�NU YH�HW�O QJHUH�IRUO¡E�DW�In�DINODUHW�

nUVDJHUQH��1RJOH�JDQJH��QnU�pQ�nUVDJ�HU�DIG NNHW�

RJ�PnVNH�O¡VW��NDQ�GHU�GXNNH�HQ�DQGHQ�SUREOHPDWLN�

IUHP��(Q�SUREOHPDWLN��VRP�KDU�Y UHW�RYHUVN\JJHW�DI�

HW�DQGHW�SUREOHP��(Q�DQGHQ�nUVDJ�NDQ�Y UH��DW�SDWL�

HQWHQV�GHPHQV�XGYLNOHU�VLJ�O¡EHQGH�L�NRQWDNWIRUO¡�

EHW� 

 

9HG�WLOEDJHYHQGH�SUREOHPHU��NDQ�GHW�Y UH�JRGW�JLYHW�

XG�DW�IRNXVHUH�Sn�WLOJDQJHQ�WLO�SDWLHQWHU��'HW�NU YHU�

HW�W W�RJ�NRQVWUXNWLYW�WY UVHNWRULHOW�VDPDUEHMGH�PHG�

LQYROYHULQJ�DI�EnGH�GHPHQVNRRUGLQDWRU��SOHMHKMHPV�

OHGHU�RJ�SHUVRQDOH��$NXWWHDP�IRU�GHPHQWH�NDQ�L�EH�

JU QVHW�RPIDQJ�IDFLOLWHUH�SURFHVVHQ�YHG�VXSHUYLVLRQ�

DI�SHUVRQDOHJUXSSHQ�� 

 

1RQ-IDUPDNRORJLVN�EHKDQGOLQJ�RJ�IDUPDNRORJLVN�

EHKDQGOLQJ�YHG�%36' 

6XQGKHGVVW\UHOVHQ�KDU�XGJLYHW�HQ�QDWLRQDO�NOLQLVN�

UHWQLQJVOLQMH�RPNULQJ�EHKDQGOLQJ�DI�%36'-

V\PSWRPHU��ILQG�GHQ�KHU�� 

 

,�UHWQLQJVOLQMHQ�HU�GHW�HQ�NODU�DQEHIDOLQJ��DW�GHU�IRUV¡�

JHV�QRQ-IDUPDNRORJLVN�EHKDQGOLQJ�DI�%36'-

V\PSWRPHU�IRUXG�IRU�PHGLFLQVN�EHKDQGOLQJ��GD�HYL�

GHQVHQ��IRU�DW�PHGLFLQVN�EHKDQGOLQJ�DIKM OSHU�

%36'��HU�EHJU QVHW��PHQV�ELYLUNQLQJHUQH�NDQ�Y UH�

DOYRUOLJH� 

 

1RQ-IDUPDNRORJLVN�EHKDQGOLQJ 

1RQ-IDUPDNRORJLVN�EHKDQGOLQJ��YHMOHGQLQJ�JLYHV�VRP�

UHJHO�DOOHUHGH�YHG�I¡UVWH�NRQWDNW�XG�IUD�GHQ�HQNHOWH�

SDWLHQWV�SUREOHPVWLOOLQJHU�RJ�PXOLJKHGHU��6RP�RIWHVW�

KDU�PDQ�L�VDPDUEHMGH�PHG�HJHQ�O JH�HOOHU�GHPHQV�

NRRUGLQDWRU�IRUV¡JW�IOHUH�WLOWDJ�LQGHQ�I¡UVWH�EHV¡J��

'HW�HU�YLJWLJW�DW�XQGHUV¡JH��RP�GHU�NDQ�Y UH�XQGHU�

OLJJHQGH�SUREOHPVWLOOLQJHU�L�IRUKROG�WLO�WLOJDQJHQ�WLO�SD�

WLHQWHQ�L�GHQQHV�XPLGGHOEDUH�PLOM¡��'HWWH�Y UH�VLJ�

RP�SDWLHQWHQ�ERU�VDPPHQ�PHG� JWHI OOH��DOHQH�HO�

OHU�Sn�SOHMHKMHP� 

 

-HJ�Q YQHU�KHU�HQ�U NNH�IRUVNHOOLJH�1RQIDUPDNROR�

JLVNH�WLOWDJ��VRP�I�HNV��NDQ�DQYHQGHV�L�YHMOHGQLQJHQ� 

· )DVWH�UDPPHU�RJ�VWUXNWXU 
· 3HUVRQFHQWUHUHW�RPVRUJ 
· 'HPHQVYHQOLJ�NRPPXQLNDWLRQ 
· 9DOLGHULQJ 
· /RZ�DURXVDO�-�WLOJDQJ 
· 2SWLPDO�VWLPXODWLRQ���6N UPQLQJ 
· 6DQVHLQWHJUDWLRQ 
· $IVODSSHQGH�PXVLN���JHQNHQGHOLJ�PXVLN 
· )\VLVN�DNWLYLWHW��RIWH�JnWXUH� 
· 0DVVDJH��*HUQH�%-%$80�PDVVDJH 
· /\VWHUDSL�RJ�DURPD�WHUDSL 
· 6DQHULQJ�DI�VW¡M��VW UNW�O\V�VDPW�LQYHQWDU�L�EROL�

JHQ��QLSV��ELOOHGHU�PY�� 
· 5HJLVWUHULQJ�DI�RJ�RSWLPHULQJ�DI�V¡YQP¡QVWHU 
· 7\QJGHG\QHU��-IRUNO GHU��-�VWROH��-�SXG 
· 'HPHQVGXNNHU��W¡MG\U��URERWWHU�R��OLJQ� 
· 7DQJOHV��SXVOHVSLO�R�OLJQ� 
· 5HPLQLVFHQVDUEHMGH��IRWRV�P�Y� 
· %HV¡JVKXQGH�R�OLJQ� 
· 6XSHUYLVLRQ 
 

'HU�NDQ�IRUHNRPPH�RYHUODSQLQJ�L�IRUKROG�WLO�GH�

PHQVNRRUGLQDWRUHUQHV�-NRQVXOHQWHUQHV�DUEHMGH� 

'HQQH�RYHUODSQLQJ�YDUHWDJHV�LGHHOW�VHW�L�VDPDUEHM�

GH��9HG�QRJOH�SDWLHQWHU�NDQ�YL�KDYH�HQ�GHO�P¡GHU�

I OOHV�WLO�VWRU�JDYQ�IRU�SDWLHQWHQ��2SJDYHIRUGHOLQJ�HU�

KHU�HQ�ULJWLJ�JRG�PXOLJKHG�� 

 

)RUVNHOOHQ�L�YRUHV�LQGVDWV�HU�EO�D���DW�WHDPHW�W\SLVN�HU�

WLONQ\WWHW�SDWLHQWHQ�L�HQ�NRUWHUH�SHULRGH��GRJ�DI�RJ�WLO�

RS�WLO�nU���KYRU�GHPHQVNRRUGLQDWRUHQ�NDQ�Y UH�WLO�

NQ\WWHW�L�HQ�O QJHUH�nUU NNH��'HVXGHQ�HU�WHDPHWV�

LQGVDWV�HQ�EHKDQGOHQGH�LQGVDWV��VHOYRP�GHU�HU�VRFL�

DOS GDJRJLVNH�HOHPHQWHU�L�DUEHMGHW��VRP�YLO�Y UH�

RYHUODSSHQGH�PHG�GHPHQVNRRUGLQDWRUHQV�DUEHMGH��,�

WHDPHWV�DUEHMGH�HU�ODQJW�GH�IOHVWH�DI�ERUJHUQH�IO\WWHW�

Sn�SOHMHKMHP��KYRU�GHPHQVNRRUGLQDWRUHUQH�RIWHVW�KDU�

GHUHV�IXQNWLRQ��PHQV�ERUJHUHQ�VWDGLJ�ERU�L�GHUHV�

´HJHQ�EROLJ´��'HWWH�YLO�Y UH�OLGW�IRUVNHOOLJW�IUD�NRPPX�

QH�WLO�NRPPXQH� 

 

(Q�DI�IRUGHOHQH�YHG�DW�KDYH�HQ�GHPHQVNRRUGLQDWRU�

LQGH�L�ELOOHGHW�HU�L�YRUHV�DUEHMGH��DW�GHU�RIWH�Sn�IRU�

KnQG�HU�HWDEOHUHW�HQ�JRG�NRQWDNW��WLOOLG�RJ�IRUWUROLJKHG�

LQG�L�IDPLOLHQ���WLO�GHQ�GHPHQWH��VRP�IRU�WHDPHW�NDQ�

KDYH�VWRU�EHW\GQLQJ�IRU�HW�JLYHQGH�VDPDUEHMGH�PHG�

GHQ�GHPHQWH�RJ�GH�SnU¡UHQGH� 

 

0HQ�WU HUQH�YRNVHU�LNNH�LQG�L�KLPOHQ��RJ�GD�YL�RIWH�

NDQ�YXUGHUH�SDWLHQWHQ�KXUWLJHUH�HQG�GHPHQVNRRUGL�



 

ϭϯ 

QDWRUHQ��HU�GHU�LNNH�DOWLG�GHQ�¡QVNHGH�PXOLJKHG�IRU�

W W�VDPDUEHMGH��7LGVSHUVSHNWLYHW�NDQ�KHU�Y UH�HQ�

KLQGULQJ�VnYHO�VRP�NDSDFLWHW�L�DQWDO�DI�GHPHQVNRRUGL�

QDWRUHU��VRP�LNNH�L�DOOH�NRPPXQHU�V\QWHV�EHUDPPHW�

WLO�RJVn�DW�YDUHWDJH�YHMOHGQLQJHQ�DI�SOHMHFHQWUHQH� 

 

)DUPDNRORJLVN�EHKDQGOLQJ 

0XOLJKHGHUQH�IRU�IDUPDNRORJLVN�EHKDQGOLQJ�DIK Q�

JHU�DI�GLDJQRVHQ��,�GH�WLOI OGH��DW�GHU�NDQ�DQYHQGHV�

DQWLGHPHQWLHOOH�SU SDUDWHU��HU�GHWWH�I¡UVWHYDOJHW� 

 

1nU�$NXWWHDP�IRU�GHPHQWH�SnEHJ\QGHU�EHKDQGOLQJHQ�

DI�HQ�SDWLHQW��HU�GHQ�PHGLFLQVNH�EHKDQGOLQJ�RIWH�DOOH�

UHGH�SnEHJ\QGW�DI�HJHQ�O JH�HOOHU�VSHFLDOO JH�

DIGHOLQJ� 

 

$QWLGHPHQVPHGLFLQ 

$QWLGHPHQVPHGLFLQ�NDQ�KDYH�HQ�VWDELOLVHUHQGH�YLUN�

QLQJ�Sn�GHW�NRJQLWLYH�IXQNWLRQVQLYHDX��GHQ�SUDNWLVNH�

IXQNWLRQVHYQH�L�KYHUGDJHQ��$'/��RJ�SDWLHQWHQV�JH�

QHUHOOH�WLOVWDQG��'HQQH�PHGLFLQ�HU�I¡UVWHYDOJ�L�GHQ�

PHGLFLQVNH�EHKDQGOLQJ��GD�GHW�HU�GHQ�PHVW�VNnQ�

VRPPH�EHKDQGOLQJ�PHG�GH�I UUHVWH�ELYLUNQLQJHU� 

8G�RYHU�SDWLHQWHU�PHG�$O]KHLPHUV�V\JGRP�JLYHV�

GHQQH�PHGLFLQ�RJVn�WLO�SDWLHQWHU�PHG�/HZ\�%RG\�GH�

PHQV�RJ�GHPHQV�YHG�3DUNLQVRQV�V\JGRP� 

 

'H�WR�W\SHU�PHGLFLQ�HU�� 

· $FHW\OFKROLQHVWHUDVHK PPHU��'RQHSH]LO��JD�

ODQWDPLQ��ULYDVWLJPLQ��$QYHQGHV�IUD�GLDJQRVHQV�

WLGOLJH�VWDUW� 

· 10'$-UHFHSWRUDQWDJRQLVW��0HPDQWLQ��$QYHQ�

GHV��QnU�V\JGRPPHQ�HU�QnHW�PRGHUDW�WLO�VY U�

JUDG� 

 

,�WHDPHWV�DUEHMGH�PHG�%36'-V\PSWRPHU�HU�GHU�HQ�

GHO�RUGLQDWLRQHU�RJ�HIWHUUHJXOHULQJHU�DI�SDWLHQWHQV�

DQWLGHPHQVEHKDQGOLQJ��9RUHV�HUIDULQJHU�HU��DW�GHU�

QnU�VRP�KHOVW�L�EHKDQGOLQJVIRUO¡EHW�NDQ�RSVWn�ELYLUN�

QLQJHU�HOOHU�EHKRY�IRU�PLQGUH�GRVHU��2UGLQDWLRQ�DI�

DQWLGHPHQVPHGLFLQ�HOOHU�UHGXNWLRQ�HYW��VHSRQHULQJ�DI�

GHQQH�NDQ�KDYH�VWRU�HIIHNW�L�EHKDQGOLQJ�DI�%36'��

$QWLGHPHQVPHGLFLQ�NDQ�KM OSH�EUHGW�Sn�DGI UGVIRU�

VW\UUHOVHUQH��RP�HQG�GHQ�QDWLRQDOH�UHWQLQJVOLQMH�LNNH�

KDU�IXQGHW�HYLGHQV�IRU�DW�GHQ�JHQHUHOOH�YLUNQLQJ�HU�

VWRU��RJ�EHKDQGOLQJ�PHG�DQWLGHPHQVPHGLFLQ�LNNH�E¡U�

Y UH�EHJUXQGHW�DOHQH�L�EHKDQGOLQJ�DI�%36'� 

 

$QWLGHSUHVVLYD� 

665,�E¡U�NXQ�DQYHQGHV�YHG�DOYRUOLJ�%36'��YHG�Q¡MH�

RYHUYHMHOVHU�RJ�HIWHU�QRQ-IDUPDNRORJLVNH�WLOWDJ��0HGL�

FLQHQ�HU�LNNH�YDQHGDQQHQGH�RJ�PHGI¡UHU�VM OGHQW�

ELYLUNQLQJHU��$NXWWHDP�IRU�GHPHQWH�DQYHQGHU�RIWHVW�

6HUWUDOLQ��VRP�XG�RYHU�HQ�DQWLGHSUHVVLY�HIIHNW�GHVX�

GHQ�NDQ�KDYH�HQ�G PSHQGH�HIIHNW�Sn�IURQWDOH�V\PS�

WRPHU��9HG�G¡JQU\WPHIRUVW\UUHOVHU�DQYHQGHV�0LUWD�

]DSLQ��VRP�NDQ�PHGYLUNH�WLO�HQ�JRG�QDWWHV¡YQ� 

 

$QWLSV\NRWLND 

,I¡OJH�GH�QDWLRQDOH�UHWQLQJVOLQMHU�E¡U�DQWLSV\NRWLND�

LNNH�DQYHQGHV�RJ�NXQ�YHG�VY U�IRUSLQWKHG�HOOHU�IDUH�

IRU�SDWLHQWHQ�VHOY�HOOHU�RPJLYHOVHU��0HGLFLQHQ�NDQ�

DQYHQGHV�YHG�SV\NRWLVNH�V\PSWRPHU��XUR��DJJUHVVL�

RQ�RJ�DQGUH�DGI UGV QGULQJHU�KRV�SHUVRQHU�PHG�

GHPHQV� 'H�SV\NRWLVNH�V\PSWRPHU�VNDO�Y UH�OHGVD�

JHW�DI�EHW\GHOLJ�IRUSLQWKHG� 

 

)¡U�GHU�WU IIHV�EHVOXWQLQJ�RP�EHKDQGOLQJ�PHG�DQWL�

SV\NRWLND��E¡U�PXOLJH�IRUGHOH�RJ�ULVLFL�YHG�EHKDQGOLQ�

JHQ�GU¡IWHV�PHG�SnU¡UHQGH�VDPW�SDWLHQWHQ��KYLV�Sn�

J OGHQGH�VN¡QQHV�L�VWDQG�WLO�DW�NXQQH�WDJH�VWLOOLQJ� 

'HU�HU�VWRU�ULVLNR�IRU�ELYLUNQLQJHU�RJ�IRUK¡MHW�G¡GHOLJ�

KHG��KYRUIRU�VWRU�IRUVLJWLJKHG�WLOUnGHV� 

 

9HG�RSVWDUW�VNDO�PDQ�DOWLG�SODQO JJH�HW�IRUV¡J�Sn�

JUDGYLV�VHSRQHULQJ��VHQHVW���PGU��HIWHU�RSVWDUW���
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ϭϰ 

6 UOLJH�IRUKROG�NDQ�J¡UH��DW�O JHQ�Y OJHU�DW�IRUW�

V WWH�HQ�EHKDQGOLQJ� 

 

%HQ]RGLD]SLQHU� 

'H�QDWLRQDOH�UHWQLQJVOLQMHU�VLJHU�I¡OJHQGH� 

´'HW�NDQ�RYHUYHMHV�DW�DQYHQGH�EHQ]RGLD]HSLQHU�PHG�

NRUW�KDOYHULQJVWLG�L�HQNHOWVWnHQGH�VLWXDWLRQHU�WLO�EH�

KDQGOLQJ�DI�%36'��KHUXQGHU�DQJVW�RJ�XUR��KYRU�DQ�

GUH�O JHPLGOHU�KDU�Y UHW�IRUV¡JW��%HKDQGOLQJHQ�E¡U�

Y UH�NRUWYDULJ��RJ�GHU�VNDO�Y UH�RSP UNVRPKHG�Sn�

ELYLUNQLQJHU�´ 

'HU�DQYHQGHV�W\SLVN�2[DSD[�L�VPn�GRVHU��'HU�NDQ�

Y UH�JRG�JDYQ�DI�GHWWH�I�HNV��YHG�XUR�RJ�L�IRUKROG�WLO�

DQJVW��RJ�RIWH�YLO�RUGLQDWLRQHQ�Y UH�HIWHU�EHKRY�� 

 

*HQHUHOW�RP�SV\NRIDUPDND�HU�DQEHIDOLQJHUQH��DW�YL�

Vn�YLGW�PXOLJW�HIWHU�HQ�SHULRGH�Sn�W\SLVN��-��PnQHGHU�

VNDO�IRUV¡JH�HQ�QHG-RJ�DIWUDSQLQJ��'HW�YLO�DOWLG�Y UH�

YLJWLJW��DW�GHU�KROGHV�Q¡MH�¡MH�PHG�SDWLHQWHQV�WLOVWDQG�

L�GHQQH�QHGWUDSQLQJVWLG��2J�GHW�NDQ�Y UH�Q¡GYHQ�

GLJW�DW�UHHWDEOHUH�EHKDQGOLQJHQ�RJ�HYW��ELEHKROGH�

GHQ��KRV�QRJOH�DI�GH�GnUOLJVWH�SDWLHQWHU��KYRU�WHDPHW�

W\SLVN�HU�LQYROYHUHW� 

 

9RUHV�HUIDULQJHU�L�$NXWWHDP�IRU�GHPHQWH�HU��DW�GHW�

NDQ�Y UH�PHJHW�IRUVNHOOLJW��RP�SDWLHQWHUQH�NDQ�WnOH�

GHQ�RUGLQHUHGH�PHGLFLQ��1RJOH�VNDO�KDYH�PLQGUH�GR�

VHU�HQG�DQGUH��RJ�DQGUH�NDQ�LNNH�WnOH�SU SDUDWHW��

'HWWH�NU YHU�HQ�W W�RSI¡OJQLQJ��RJ�HW�W W�VDPDUEHM�

GH�PHG�SHUVRQDOH�RJ�SDWLHQWHQV�SnU¡UHQGH� 

 

6¡YQIRUVW\UUHOVHU 

3HUVRQHU�PHG�$O]KHLPHUV�V\JGRP�VRYHU�RIWH�GnUOLJH�

UH�HQG�UDVNH� OGUH��6¡YQSUREOHPHU�RJ�$O]KHLPHUV�

V\JGRP�PHQHV�DW�LQGJn�L�HQ�RQG�FLUNHO�RJ�IRUVW UNHU�

PnVNH�KLQDQGHQ��2JVn�KRV�SHUVRQHU�PHG�DQGUH�GH�

PHQVW\SHU�VHU�YL�RIWH�V¡YQIRUVW\UUHOVHU��2IWH�HU�JUXQ�

GHQ�%36'-SUREOHPDWLNNHU�RJ�V¡YQHQ�UHWWHU�VLJ�RIWH��

KYLV�YL�NDQ�DIKM OSH�GLVVH��$QGUH�JDQJH�Pn�YL�IRUV¡�

JH�DW�DIKM OSH�V¡YQSUREOHPDWLNNHQ�VLGHO¡EHQGH��

6RP�WLGOLJHUH�VNUHYHW�NDQ�DQYHQGHV�0LUWD]DSLQ�

�DQWLGHSUHVVLYD���PHQ�YL�VHU�RJVn�RIWH�HIIHNW�DI�GHW�

QDWXUOLJH�KRUPRQ�0HODWRQLQ� 

 

$IVOXWWHQGH 

9RUHV�DUEHMGH�PHG�PHGLFLQ QGULQJHU�JnU�KnQG�L�

KnQG�PHG�DQEHIDOLQJHU�RP�QRQIDUPDNRORJLVNH�WLOWDJ�L�

HQ�I OOHV�LQGVDWV�IRU�DW�EHGUH�WLOVWDQGHQ�RJ�WLOY UHO�

VHQ�IRU�YRUHV�GHPHQWH�SDWLHQWHU� 

 

9RUHV�PnO�PHG�LQGVDWVHQ�HU��DW�SDWLHQWHQ�KDU�InHW�

PHUH�UR�RJ�IRUKnEHQWOLJ�LNNH�O QJHUH�HU�IRUSLQW�DI�VL�

QH�%36'-V\PSWRPHU��,�QRJOH�WLOI OGH�HU�V\PSWRPHU�

QH�KHOW�IRUVYXQGHW��L�DQGUH�WLOI OGH�HU�GH�WLOEDJHYHQ�

GHQGH�PHQ�L�PLQGUH�JUDG�RJ�XGHQ�IRUSLQWKHG�KRV�SD�

WLHQWHQ� 

 

$UEHMGHW�L�$NXWWHDP�IRU�GHPHQWH�HU�HW�VSHFLDORPUn�

GH��VRP�NU YHU�HUIDULQJ�RJ�YLGHQ��VSDUULQJ�RJ�NRQIH�

UHQFHU��PHQ�L�K¡M�JUDG�RJVn�HQ�\GP\JKHG�L�IRUKROG�

WLO��KYDG�GHQ�GHPHQWH�RJ�GH�SnU¡UHQGH�¡QVNHU�L�IRU�

KROG�WLO�LQGVDWVHQ�RJ�EHKDQGOLQJVQLYHDX� 

� 

,�IRUELQGHOVH�PHG�&29,'-���SDQGHPLHQ�KDU�GHU�

VHOYI¡OJHOLJ�Y UHW�HQ�GHO�EHN\PUHGH�SnU¡UHQGH��VRP�

LNNH�KDU�NXQQHW�EHV¡JH�GHUHV�N UH��'HU�KDU�Y UHW�

GHPHQWH�EHERHUH��VRP�KDU�VDYQHW�GHUHV�SnU¡UHQGH�

RJ�GHUHV�GDJOLJH���XJHQWOLJH�DNWLYLWHWHU�RJ�HU�EOHYHW�

RSJLYHQGH�RJ�GHSULPHUHGH��'H�KDU�EHWDOW�HQ�K¡M�SULV�

IRU�GHQ�WLG��YL�HU�L� 

 

6DPWLGLJ�KDU�YL�HUIDUHW��DW�GHU�HU�HQ�JUXSSH�DI�GH�

PHQWH�PHG�VY UH�DGI UGVIRUVW\UUHOVHU��VRP�ODGHU�WLO�

DW�SURILWHUH�DI�GHQ�UR��GHU�LQGIDQGW�VLJ�Sn�SOHMHKMHP�

PHQH�L�IRUELQGHOVH�PHG�EHV¡JVUHVWULNWLRQHUQH��'HU�

YDU�LNNH�EHV¡J�DI�SnU¡UHQGH��HM�KHOOHU�WLO�GH�¡YULJH�

EHERHUH��RJ�PDQJH�VWHGHU�KDU�PDQ�I�HNV��VSLVW�L�PLQ�

GUH�JUXSSHU�HQG�WLGOLJHUH��3HUVRQDOHW�KDU�KDIW�OLGW�

EHGUH�WLG��GD�PDQJH�P¡GHU�KDU�Y UHW�DIO\VW��0nVNH�

GHWWH�NDQ�JLYH�VWRI�WLO�HIWHUWDQNH�L�WLGHQ�HIWHU�SDQGHPL�

HQ� 














































 

 

+HQY���NLOGHU� 

���1DWLRQDOW�9LGHQVFHQWHU�IRU�'HPHQV 

���6XQGKHG�GN��VDPW�667�GN��1DWLRQDOW�9LGHQVFHQWHU�

ILU�'HPHQV 

���1DWLRQDOH�.OLQLVNH�5HWQLQJVOLQMHU�IRUHE\JJHOVH�RJ�

EHKDQGOLQJ�DI�DGI UGVP VVLJH�RJ�SV\NLVNH�V\PSWR�

PHU�KRV�SHUVRQHU�PHG�GHPHQV� 

 

1RWH�� 

'HOLU��6\PSWRPHUQH�RSVWnU�DNXW��HU�RIWH�YHNVOHQGH�L�

LQWHQVLWHW�RJ�GUDPDWLVNH�RJ�VNU PPHQGH� 

'H�W\SLVNH�V\PSWRPHU�HU��.RQIXVLRQ��GHVRULHQWHULQJ��

SDUDQRLD��IRUVW\UUHW�G¡JQU\WPH��QDWWHXUR���V¡YQIRU�

VW\UUHOVHU��DQJVW��YUHGH��GUDPDWLVNH�KDOOXFLQDWLRQHU��

YUDQJIRUHVWLOOLQJHU��PRWRULVN�XUR��IMHUQKHG��VWLOOH�GHOLU���

VRUW�WDOH��URGHQGH��G¡UV¡JHQGH��VHQJHIO\JWLJ�HWF� 

 


