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&29,'-���EOHYHW�HQ�GHO�DI�
YRUHV�KYHUGDJ�RJ�YLO�IRUPR�
GHQWOLJ�V WWH�GDJVRUGHQ�IRU�
YRUHV�DUEHMGH�ODQJW�LQG�L�
������'H����NRPPXQHU�
KnQGWHUHU�VLWXDWLRQHQ�Sn�IRU�
VNHOOLJ�YLV��RJ�GHW�HU�KHU�L�HI�
WHUnUHW�W\GHOLJW��DW�QRJOH�NRP�
PXQHU�HU�PHUH�UHVWULNWLYH�HQG�
DQGUH�LNNH�PLQGVW�L�IRUKROG�WLO��
RP�DNWLYLWHWHU�IRU�RJ�PHG�ERU�
JHUQH�JHQQHPI¡UHV��RJ�RP�

PHGDUEHMGHUH�NDQ�GHOWDJH�L�NXUVXVGDJH������������� 
����������������� 
%UXJHQ�DI�Y UQHPLGOHU�HU�HQ�XGIRUGULQJ�RJ�QRJOH�ERU�
JHUH�KDU�VY UW�YHG�DW�IRUVWn��DW�YL�NRPPHU�WLO�KMHPPHW�
LI¡UW�PXQGELQG�RJ�YLVLU��KYRU�GH�LNNH�NDQ�VH�YRUHV�VPLO��
6RP�IDJSHUVRQHU�XGIRUGUHV�YRUHV�NRPPXQLNDWLYH�HYQHU�
RJ�WnOPRGLJKHG��Vn�YL�RJVn�L�GHQQH�VLWXDWLRQ�NDQ�\GH�
GHQ�EHGVW�PXOLJH�KM OS�RJ�VW¡WWH��'HW�HU�HQ�VLWXDWLRQ��
VRP�YL�QX�KDU�OHYHW�PHG�VLGHQ�L�PDUWV�PnQHG��RJ�VRP�
IRUWVDW�NU YHU�HQ�GHO�DI�RV�RJ�DI�ERUJHUH�RJ�SnU¡UHQGH� 
 
7R�Q\H�UDSSRUWHU 
6XQGKHGVVW\UHOVHQ�KDU�QHWRS�SXEOLFHUHW�´$QEHIDOLQJHU�
IRU�WY UVHNWRULHOOH�IRUO¡E�IRU�PHQQHVNHU�PHG�GHPHQV´��
GHU�V WWHU�UDPPHUQH�IRU��KYRUGDQ�NRPPXQHU��UHJLRQHU�
RJ�SUDNWLVHUHQGH�O JHU�NDQ�RUJDQLVHUH�VDPDUEHMGHW�WLO�
JDYQ�IRU�ERUJHUH�PHG�GHPHQV�RJ�GHUHV�SnU¡UHQGH�� 
$QEHIDOLQJHUQH�O JJHU�RS�WLO�HW�W W�RJ�V\VWHPDWLVN�
VDPDUEHMGH�PHG�GHPHQVNRRUGLQDWRUHQ�VRP�HQ�KHOW�
FHQWUDO�IXQNWLRQ�L�KHOH�IRUO¡EHW��'.'.�KDU�Y UHW�UHSU �
VHQWHUHW�L�GHQ�IDJOLJH�DUEHMGVJUXSSH��RJ�EHVW\UHOVHQ�
JO GHU�VLJ�RYHU��DW�DQEHIDOLQJHUQH�QX�HU�SXEOLFHUHW��'HU�
KDU�O QJH�Y UHW�HW�EHKRY�IRU�IRNXV�Sn�WY UVHNWRULHOOH�
IRUO¡E��/ V�DQEHIDOLQJHUQH�KHU� 
 
'.'.�HU�PHGOHP�DI�)RONHEHY JHOVHQ�IRU�HW�GHPHQV�
YHQOLJW�'DQPDUN��GHU�QHWRS�KDU�RIIHQWOLJJMRUW�HQ�UDSSRUW�
RP�'HPHQVYHQOLJKHG�L�'DQPDUN�� 
 
5DSSRUWHQ�HU�EDVHUHW�Sn�EHVYDUHOVHU�IUD�NQDS�������
SHUVRQHU��GHU�W OOHU�PHQQHVNHU�PHG�GHPHQV��SnU¡UHQ�
GH��RJ�IDJSHUVRQHU�–�KHULEODQGW�HQ�GHO�GHPHQVNRRUGL�
QDWRUHU��,QWHQWLRQHQ�EDJ�XQGHUV¡JHOVHQ�RJ�UDSSRUWHQ�HU�
DW�EHO\VH�OLYHW�PHG�GHPHQV��VRP�GHW�RSOHYHV�L�������
)RU�HNVHPSHO�KYLONH�XGIRUGULQJHU�PHQQHVNHU�PHG�GH�
PHQV�RSOHYHU��QnU�GH�I UGHV�Sn�HJHQ�KnQG�L�GHW�RIIHQW�
OLJH�UXP��RJ�KYRU�ODQJW�YL�HU�QnHW�PHG�DW�VNDEH�HW�PHUH�
GHPHQVYHQOLJW�VDPIXQG��5DSSRUWHQ�VNDO�GDQQH�JUXQG�
ODJ�IRU�)RONHEHY JHOVHQV�IUHPWLGLJH�DUEHMGH�PHG�DW�

LQVSLUHUH�WLO�HW�PHUH�GHPHQVYHQOLJW�VDPIXQG�-�ORNDOW�RJ�
QDWLRQDOW�VDPW�WLO�VDPDUEHMGHU�Sn�WY UV�DI�IRUVNHOOLJH�
DNW¡UHU��/ V�Q UPHUH�RP�UDSSRUWHQ�Sn�VLGH���� 
 
)RONHEHY JHOVHQ�WHVWHU�L�¡MHEOLNNHW�SURWRW\SHQ�Sn�HW�
QDWLRQDOW�GHPHQVV\PERO��VRP�EHY JHOVHQ�KnEHU��PHQ�
QHVNHU�PHG�GHPHQV�YLO�E UH� 
 
+XVNHU�GX�WU QLQJVJXLGHQ" 
6XQGKHGVVW\UHOVHQ�JHQQHPI¡UWH�L�VOXWQLQJHQ�DI������
HQ�HUIDULQJVRSVDPOLQJ�DI�NRPPXQHUV�RJ�XGYDOJWH�IULYLO�
OLJH�IRUHQLQJHUV�NHQGVNDE�WLO�RJ�DQYHQGHOVH�DI�´*XLGH�WLO�
I\VLVN�WU QLQJ�RJ�DNWLYLWHW�IRU�PHQQHVNHU�PHG�GHPHQV´��
GHU�XGNRP�L������–�ILQG�GHQ�KHU� 
 
(UIDULQJVRSVDPOLQJHQ�YLVWH��DW�GHU�EODQGW�NRPPXQHU�RJ�
IULYLOOLJH�HU�HW�VWRUW�NHQGVNDE�WLO�WU QLQJVJXLGHQ��PHQ�
RJVn�DW�GHQ�NDQ�EUXJHV�PHUH��-HJ�KDU�GHUIRU�GHOWDJHW�L�
HW�P¡GH�L�6XQGKHGVVW\UHOVHQ��KYRU�YL�GU¡IWHGH��KYRUGDQ�
EUXJHQ�DI�WU QLQJVJXLGHQ�NDQ�IUHPPHV��Vn�JXLGHQ�LNNH�
JnU�L�JOHPPHERJHQ��'HU�YDU�EUHG�HQLJKHG�RP��DW�GH�
PHQVWHDPV�L�NRPPXQHUQH�KDU�HQ�FHQWUDO�UROOH��GD�YL�
KDU�NRQWDNW�PHG�EnGH�PHQQHVNHU�PHG�GHPHQV�RJ�¡YUL�
JH�PHGDUEHMGHUH��'HU�YDU�RJVn�HQLJKHG�RP��DW�NRPPX�
QHUQHV�IRUVNHOOLJH�RUJDQLVHULQJ�J¡U�GHW�XPXOLJW�PHG�pQ�
PRGHO��VDPW�DW�IRNXV�IUD�OHGHOVHQ�KDU�DIJ¡UHQGH�EHW\G�
QLQJ��0¡GHW�JDY�6XQGKHGVVW\UHOVHQ�PDQJH�LGHHU�WLO�
HUIDULQJVGHOLQJ�I�HNV��´Jn�KMHP�P¡GHU´��HQ�KMHPPHVLGH��
HQ�DSS�RJ�YLUWXHOOH�I\VLVNH�P¡GHU�–�LGHHU�VRP�6XQG�
KHGVVW\UHOVHQ�QX�RYHUYHMHU� 
 
,�VNULYHQGH�VWXQG�IRUEHUHGHU�EHVW\UHOVHQ�HW�P¡GH�PHG�
NRQWRUFKHIHQ�IUD��OGUH-�RJ�6XQGKHGVPLQLVWHULHW�RJ�HW�
SDU�DI�KHQGHV�HPEHGVP QG��0¡GHW�HU�NRPPHW�L�VWDQG�
HIWHU�YRUHV�KHQYHQGHOVH�L�DXJXVW�WLO�VXQGKHGV-�RJ� O�
GUHPLQLVWHU�0DJQXV�+HXQLFNH��RJ�YL�YLO�Sn�P¡GHW�SU �
VHQWHUH�'.'.V�HUIDULQJHU�RJ�LGHHU�WLO�HQ�EHGUH�GH�
PHQVSOHMH�L�NRPPXQHUQH� 
 
/RQH�9DVHJDDUG 
IRUPDQG 
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/HGHU��������������������������� �� 
1\W�IUD�6XQGKHGVVW\UHOVHQ �� 
'HPHQVVLPXODWRU �� 
'HW�,QWHUQH�5HMVHKROG�L�.ROGLQJ�.RPPXQH �� 
$NXWWHDP�IRU�GHPHQWH �� 

3UDNVLVQ U�XGGDQQHOVH�J¡U�GHW�QHPPHUH� �� 
'HW�KDOWHU�PHG�GHPHQVYHQOLJKHGHQ�L�'DQPDUN �� 

.RUW�1\W�RJ�$NWLYLWHWVNDOHQGHU �� 
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1\W�IUD�6XQGKHGVVW\UHOVHQ 
 
1LFROLQH�/\NNHJDDUG�/HLVQHU��IXOGP JWLJ��HQKHG�IRU� OGUH�RJ�GHPHQV��6XQGKHGVVW\UHOVHQ 

 

,�6XQGKHGVVW\UHOVHQ�HU�&RYLG-���IRUWVDW�HQ�VWRU�RJ�

YLJWLJ�DUEHMGVRSJDYH��VRP�KHOH�VW\UHOVHQ�HU�RSWDJHW�

DI��'HU�HU�GRJ�KHOGLJYLV�RJVn�WLG�WLO�DW�DUEHMGH�Sn�GH�

PDQJH�¡YULJH�SURMHNWHU�RJ�LQLWLDWLYHU�Sn�GHPHQVRP�

UnGHW�� 

 

'HPHQVUHMVHKROGHW 

0HG�DIWDOHQ�RP�XGP¡QWQLQJ�DI�UHVHUYHQ�WLO�IRUDQVWDOW�

QLQJHU�Sn�VRFLDO-��VXQGKHGV-�RJ�DUEHMGVPDUNHGVRP�

UnGHW�����-�����EOHY�GHU�DIVDW����PLR��NU��WLO�YLGHUH�

I¡UHOVH�DI�'HPHQVUHMVHKROGHW�PHG�V UOLJW�IRNXV�Sn�

QHGEULQJHOVH�DI�DQWLSV\NRWLVN�PHGLFLQ��,QLWLDWLYHW�HU�

HQ�GHO�DI�HQ�VDPOHW�RSI¡OJQLQJ�Sn�'HPHQVKDQGOLQJV�

SODQ������PHG�KHQEOLN�Sn�DW�XQGHUVW¡WWH�XGYDOJWH�

LQGVDWVHU�IRU�DW�Qn�PnOHQH�L�'HPHQVKDQGOLQJVSOD�

QHQ� 

 

(W�IRUO¡E�PHG�'HPHQVUHMVHKROGHW�NDQ�VW\UNH�PHGDU�

EHMGHUQHV�NRPSHWHQFHU��RJ�HYDOXHULQJHQ�DI�WLGOLJHUH�

UHMVHKROGVIRUO¡E�SHJHU�Sn��DW�GH�I¡UHU�WLO� QGULQJHU�

Sn�GH�HQNHOWH�DIGHOLQJHU�HOOHU�SOHMHKMHP��KYRU�PHGDU�

EHMGHUH�EDJHIWHU�RSOHYHU��DW�GH�\GHU�HQ�EHGUH�SOHMH�

LQGVDWV�WLO�JDYQ�IRU�ERUJHUQH 

.RPPXQHU�RJ�SULYDWH�SOHMHHQKHGHU�Sn� OGUHRPUnGHW�

KDU�NXQQHW�DQV¡JH�RP�DW�In�EHV¡J�DI�6XQGKHGVVW\�

UHOVHQV�'HPHQVUHMVHKROG�L�SHULRGHQ�����-������'H�

I¡UVWH�IRUO¡E�VWDUWHU�L����KDOYnU�DI������RJ�EOLYHU�GHU�

HIWHU�O¡EHQGH�DIYLNOHW�IUHP�WLO�SULPR�������,�O¡EHW�DI�

Q VWH�nU�YLO�GHU�EOLYH�DQQRQFHUHW�HQGQX�HQ�DQV¡J�

QLQJVUXQGH��KYRU�GHU�NDQ�V¡JHV�RP�'HPHQVUHMVH�

KROGVIRUO¡E�L�SHULRGHQ�����-������(W�IRUO¡E�YDUHU���-

���XJHU�� 

 

'HPHQVUHMVHKROGVIRUO¡EHQH�WDJHU�DIV W�L�PHWRGLVNH�

RJ�O ULQJVP VVLJH�HUIDULQJHU�IUD�6XQGKHGVVW\UHO�

VHQV�UHMVHKROG��'HPHQVUHMVHKROG�L�����-�����RJ�

9 UGLJKHGVUHMVHKROG�����-����� 

)RUO¡EHQH�WDJHU�DIV W�L�SHUVRQFHQWUHUHW�RPVRUJ�

VDPW�HQ�SUDNVLVQ U�WLOJDQJ�WLO�O ULQJ�LJHQQHP�I OOHV�

UHIOHNVLRQ��O ULQJVJUXSSHU��EHERHUNRQIHUHQFHU�RJ�

WHPDGDJH� 

 

(YDOXHULQJ�DI�3XOMHQ 3UDNVLVQ UW�NRPSHWHQFHO¡IW�

L�NRPPXQHU�RJ�UHJLRQHU 

'HU�KDU�L�GH�VHQHUH�nU�Y UHW�HW�VWLJHQGH�IRNXV�Sn�

NRPSHWHQFHXGYLNOLQJ�Sn�GHPHQVRPUnGHW�EnGH�Sn�

NRPPXQDOW�RJ�UHJLRQDOW�QLYHDX��)RU�DW�XQGHUVW¡WWH�

GHQQH�SRVLWLYH�XGYLNOLQJ�KDU�HQ�ODQJ�U NNH�NRPPX�

QHU��UHJLRQHU�RJ�SULYDWH�OHYHUDQG¡UHU�L�SHULRGHQ�����

-�����InHW�VW¡WWH�IUD�GHQ�QDWLRQDOH�'HPHQVKDQG�

OLQJVSODQ������WLO�DW�JHQQHPI¡UH�HQ�EUHG�YLIWH�DI�

SUDNVLVQ UH�NRPSHWHQFHO¡IW�RPIDWWHQGH�FD���������

PHGDUEHMGHUH�RJ�OHGHUH�IRU�L�DOW�����PLR�NU� 

 

'HU�HU�JHQQHPI¡UW�HQ�HYDOXHULQJ�DI�GH����VW¡WWHEH�

UHWWLJHGH�SURMHNWHU�EHVWnHQGH�DI�HQ�PRQLWRUHULQJ�DI�

IRUO¡EHW�VDPW�XGDUEHMGHOVH�DI�HQ�HUIDULQJVRSVDPOLQJ��

GHU�NDQ�JLYH�YLGHQ�RJ�LQVSLUDWLRQ�WLO�DQGUH��GHU�¡QVNHU�

DW�LJDQJV WWH�NRPSHWHQFHO¡IWVIRUO¡E� 

 

(YDOXHULQJHQ�YLVHU�EO�D���DW  

· NRPSHWHQFHO¡IWHW�KDU�¡JHW�GHOWDJHUQHV�YLGHQ�
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RP�GHPHQV�RJ�NHQGVNDE�WLO�LQGVDWVHU�Sn�GH�
PHQVRPUnGHW 

· VW¡UVWHGHOHQ�DI�GHOWDJHUQH�NDQ�RPV WWH�RJ�
DQYHQGH�Q\�YLGHQ�RJ�UHGVNDEHU�L�SUDNVLV�HIWHU�
NRPSHWHQFHO¡IWHW 

· NRPSHWHQFHO¡IWHW�KDU�VW\UNHW�SUDNVLV�Sn�IOHUH�
SDUDPHWUH��I[�VW\UNHW�IRUVWnHOVH�DI�VLWXDWLRQHQ�
KRV�PHQQHVNHW�PHG�GHPHQV� 

· NRPSHWHQFHO¡IWHW�KDU�ELGUDJHW�PHG�VW¡UUH�UH�
IOHNVLRQ��HQ�VW¡UUH�O\VW�WLO�DW�WLOHJQH�VLJ�YLGHQ��HQ�
VW¡UUH�WLOIUHGVKHG�L�DUEHMGHW�RJ�HQ�VW¡UUH�VSDU�
ULQJ� 

 
+DQGOLQJVSODQ�WLO�DW�IRUHE\JJH��KnQGWHUH�RJ�O UH�

DI�XGDGUHDJHUHQGH�DGI UG 

+DQGOLQJVSODQHQ�GHU�EOHY�RIIHQWOLJJMRUW�VLGVWH�nU��KDU�

WLO�IRUPnO�DW�VNDEH�HQ�PHUH�PnOUHWWHW�RJ�VDPPHQ�

K QJHQGH�LQGVDWV�L�IRUKROG�WLO�DW�UHGXFHUH�XGDGUHD�

JHUHQGH�DGI UG�L� OGUHSOHMHQ��+DQGOLQJVSODQHQ�KDU�

HW�V UOLJW�IRNXV�Sn�DW�VDPPHQW QNH�WULYVHO�IRU�ERU�

JHUH�PHG�GHPHQV�RJ�WU\JKHG�EODQGW�PHGDUEHMGHUH��

Vn�LQGVDWVHU�NDQ�PHGYLUNH�WLO�DW�VW\UNH�EHJJH�

GHOH��6RP�I¡OJH�DI�KDQGOLQJVSODQHQ�HU�HQ�U NNH�

LQLWLDWLYHU�EOHYHW�VDW�L�V¡HQ��'HU�DUEHMGHV�L�¡MH�

EOLNNHW�LV U�PHG�GH�WUH�I¡OJHQGH� 

 

$QEHIDOLQJHU�RJ�LQVSLUDWLRQ 

,�¡MHEOLNNHW�DUEHMGHU�YL�PHG�DW�O JJH�VLGVWH�

KnQG�Sn�XGJLYHOVHQ�¶)RUHE\JJHOVH��KnQGWHULQJ�

RJ�O ULQJ�DI�XGDGUHDJHUHQGH�DGI UG�RJ�YROG�

VRPPH�HSLVRGHU�–�LQVSLUDWLRQ�RJ�DQEHIDOLQJHU�WLO�

 OGUHSOHMHQ���0HG�XGJLYHOVHQ�V WWHV�GHU�IRNXV�

Sn��KYRUGDQ�RUJDQLVDWLRQHQ�PHG�IRUGHO�NDQ�DU�

EHMGH�PHG�DW�IRUHE\JJH��KnQGWHUH�RJ�O UH�DI�

YROGVRPPH�HSLVRGHU�L�KYHUGDJHQ�PHG�GHW�IRU�

PnO�DW�IUHPPH�WULYVHO�IRU�EnGH�ERUJHUH�RJ�PHG�

DUEHMGHUH��$QEHIDOLQJHUQH�XGNRPPHU�L�HQ�ODQJ�

YHUVLRQ�RJ�HQ�NRUW�YHUVLRQ��VRP�OHW�NDQ�WLOJnV�L�

KYHUGDJHQ� 

 

'LSORPPRGXO�WLO�DW�DUEHMGH�PHG�IRUHE\JJHOVH�RJ�

KnQGWHULQJ�DI�XGDGUHDJHUHQGH�DGI UG�RJ�YROG�

VRPPH�HSLVRGHU 

0HG�XGJDQJVSXQNW�L�DQEHIDOLQJHUQH�XGYLNOHV�HW�

GLSORPPRGXO��KYRU�GHOWDJHUQH�JHQQHP�SUDN�

VLVQ U�XQGHUYLVQLQJ�NDQ�RSQn�YLGHQ�RJ�NRPSHWHQFHU�

WLO�DW�DUEHMGH�PHG�WULYVHO�RJ�WU\JKHG�IRU�EnGH�ERUJHUH�

RJ�PHGDUEHMGHUH��'LSORPPRGXOHW�XGYLNOHV�DI�3URIHV�

VLRQVK¡MVNROHQ�8&1�RJ�YLO�EOLYH�XGEXGW�IOHUH�VWHGHU�L�

ODQGHW�L�O¡EHW�DI������RJ������� 

 

1\�DISU¡YQLQJ�DI�%HERHUNRQIHUHQFHQ� 

,�IRUnUHW�XGNRP�GHQ�Q\H�GHPHQVKnQGERJ�%HERHU�

NRQIHUHQFHQ�L�SUDNVLV��VRP�EHVNULYHU�PHWRGHQ�WLO�DW�

DIYLNOH�%HERHUNRQIHUHQFHU��RJ�VRP�HU�XGDUEHMGHW�Sn�

EDJJUXQG�DI�HUIDULQJHU�PHG�EUXJ�DI�PHWRGHQ���,�����

-�����VNDO�PHWRGHQ�DISU¡YHV�L�HQ�U NNH�SURMHNWNRP�

PXQHU��RJ�Sn�GHQ�EDJJUXQG�VNDO�GHU�XGDUEHMGHV�HQ�

HYDOXHULQJ�DI�JHYLQVWHU�RJ�RPNRVWQLQJHU�YHG�EUXJ�DI�

PHWRGHQ��6XQGKHGVVW\UHOVHQ�YLO�L�GHQ�IRUELQGHOVH�

V¡JH�HIWHU�NRPPXQHU��GHU�¡QVNHU�DW�PHGYLUNH�WLO�DI�

SU¡YQLQJHQ��+ROG�¡MH�PHG�6XQGKHGVVW\UHOVHQV�

KMHPPHVLGH��KYRU�GHW�YLO�EOLYH�DQQRQFHUHW� 



 

ϰ 

'HPHQVVLPXODWRU 
-RQDV�+ROVE N��VHOYVW QGLJ�NRQVXOHQW�LQGHQ�IRU� OGUH-��GHPHQV-�RJ�WHNQRORJLRPUnGHW� 

 

. UH�O VHU�–�MHJ�HU�EOHYHW�EHGW�RP�DW�VNULYH�HQ�NRUW�
DUWLNHO�RP�GHQ�GHPHQVVLPXODWRU��MHJ�EUXJHU�L�PLQ�XQ�
GHUYLVQLQJ�RJ�IRUWVDW�XGYLNOHU�Sn��'HPHQVVLPXODWR�
UHQ�KDU�Y UHW�HW�O¡EHQGH�SURMHNW�IRU�PLJ�GH�VLGVWH�
V\Y�nU��RJ�GHW�HU�GHUIRU�OLGW�VY UW�DW�VWUXNWXUHUH�VNUL�
YHW�KHU�PHG�HQ�NODVVLVN�EDJJUXQG��UHVXOWDW�RJ�NRQ�
NOXVLRQ�–�L�VWHGHW�VNULYHU�MHJ�GHW�VRP�HQ�NURQRORJLVN�
SURFHV� 
 
'HW�KHOH�VWDUWHGH�L������KYRU�MHJ�VNXOOH�ODYH�HQ�ZRUN�
VKRS�IRU�HUJRWHUDSHXWVWXGHUHQGH�Sn�3+�0HWURSRO�
RPKDQGOHQGH�GHPHQV��-HJ�VSXUJWH�GH�VWXGHUHQGH��
KYDG�GH�JRGW�NXQQH�W QNH�VLJ�DW�O UH��RJ�GHU�Q YQ�
WH�GH�EODQGW�DQGHW��DW�GHW�NXQQH�Y UH�VS QGHQGH�DW�
In�HW�LQGEOLN�L��KYRUGDQ�GHW�RSOHYHV�DW�KDYH�HQ�GH�
PHQVOLGHOVH��'HW�¡QVNH�EOHY�VLGGHQGH�Sn�PLQ�QHWKLQ�
GH��RJ�MHJ�JLN�HIWHUI¡OJHQGH�L�JDQJ�PHG�DW�XQGHUV¡�
JH��KYRUGDQ�MHJ�NXQQH�ODYH�HQ�VLPXODWLRQ�DI�DW�KDYH�
GHPHQV��� 
 
0LW�I¡UVWH�IRUV¡J�Sn�DW�VLPXOHUH�RSOHYHOVHU�YHG�GH�
PHQV��YDU�YLD�HQ�´GU¡PPHUHMVH´��KYRU�GH�VWXGHUHQGH�
VNXOOH�IRUHVWLOOH�VLJ�IRUVNHOOLJH�VFHQDULHU��5DPPHQ�
YDU�HQ�PLQHWXU��KYRU�GH�VWXGHUHQGH�PLVWHGH�I UGLJ�
KHGHU��MR�O QJHUH�GH�NRP�QHG�L�PLQHQ��6LPXODWLRQHQ�
EHVWRG�L�DW�P UNH�HIWHU�Sn�HJHQ�NURS��KYRUGDQ�GH�
YLOOH�KDYH�GHW�PHG�DW�PLVWH�RULHQWHULQJHQ��PXOLJKH�
GHQ�IRU�DW�NRPPXQLNHUH�VDPW�DW�XGI¡UH�DNWLYLWHWHU� 
 
'H�VWXGHUHQGH�EHVNUHY�GHUHV�I¡OHOVHU��VDPW�KYRUGDQ�
GH�PHQWH��GH�YLOOH�UHDJHUH�–�QRJOH�DJJUHVVLYW�DQGUH�
RSJLYHQGH�RJ�HQ�PDVVH�PLGW�LPHOOHP��3n�GHQ�PnGH�
ILN�GH�HQ�NURSVOLJ�RSOHYHOVH�DI�GHQ�XGDGUHDJHUHQGH�
DGI UG��GHU�MR�YDU�HQ�QDWXUOLJ�UHDNWLRQ�Sn�GHQ�VLWXDWL�
RQ��GH�YDU�L��OLJHVRP�PHQQHVNHU�PHG�GHPHQV���0LW�
I¡UVWH�IRUV¡J�PHG�VLPXODWLRQ�JDY�PLJ�EORG�Sn�WDQ�
GHQ��RJ�L������VWDUWHGH�MHJ�DUEHMGHW�PHG�DW�ODYH�HQ�
HJHQWOLJ�GHPHQVVLPXODWRU�� 
 
/LGW�RP�VLPXODWLRQVPHWRGHQ�-�GHW�HU�HQ�HIIHNWLY�PnGH�
DW�JLYH�SHUVRQHU�RSOHYHOVHU�RJ�HUIDULQJHU�PHG�V\J�
GRP�RJ�V UOLJH�VLWXDWLRQHU�L�HW�NRQWUROOHUHW�RJ�VLNNHUW�
PLOM¡��'HW�JLYHU�HQ�DQGHQ�PXOLJKHG�IRU�DW�VNDEH�HU�
NHQGHOVHU�RJ�IRUDQNUH�YLGHQ�HQG�DOPLQGHOLJ�XQGHUYLV�
QLQJ��WLO�SnU¡UHQGH�HOOHU�SOHMHSHUVRQDOH��'HU�KDU�O Q�
JH�Y UHW�´ OGUHVLPXODWRUHU´��´IHGPHGUDJWHU´��´.2/�
VLPXODWRU´�RJ�´*LJWVLPXODWRU´��(Q�W\SLVN�VLPXODWLRQ�YLO�
VWDUWH�PHG�HQ�EULHILQJ��KYRU�HQ�PRGHUDWRU�HOOHU�XQ�

GHUYLVHU�LQWURGXFHUHU�WLO�VLPXODWRUHQ��RJ�HYW��J¡U�RS�
P UNVRP�Sn��KYDG�PDQ�V UOLJW�VNDO�O JJH�P UNH�
WLO�YHG�VLPXODWLRQHQ��+HUHIWHU�IRUHJnU�DISU¡YQLQJ�DI�
VLPXODWRUHQ��RJ�HIWHUI¡OJHQGH�ODYHV�HQ�GHEULHILQJ��
GHU�RIWH�HU�HQ�IRUP�IRU�RSVDPOLQJ�HOOHU�IHHGEDFN�Sn�
RSOHYHOVHQ�PHG�VLPXODWRUHQ��'D�MHJ�VWDUWHGH�PLW�DU�
EHMGH�PHG�VLPXODWRUHQ�L�������YDU�GHU�IOHUH�HNVHP�
SOHU�Sn�GHPHQVVLPXODWRUHU��RJ�GHU�NRPPHU�VWDGJ�
IOHUH�WLO���0LQ�OLVWH�HU�LNNH�IXOGNRPPHQ��PHQ�JLYHU�HW�
LQGWU\N�DI�GH�IRUVNHOOLJH�W\SHU�DI�VLPXODWRUHU��GHU�HU�
WLOJ QJHOLJH� 
$� ,�(QJODQG�KDU�$O]KHLPHU�8.�XGYLNOHW�HQ�JUDWLV�

95-DSS��VRP�YLVHU�HQ�LQWHUDNWLY�ILOP�RP��KYRU�
GDQ�GHW�NDQ�RSOHYHV�LNNH�DW�JHQNHQGH�WLQJ�
VDPW�JOHPPH��KYDG�PDQ�KDU�JDQJ�L��0DQ�I¡O�
JHU�HQ� OGUH�GDPH��GHU�VNDO�N¡EH�LQG�RJ�KDYH�
EHV¡J�DI�VLQ�GDWWHU�RJ�RSOHYHU�KHQGHV�WDQNHU�
RJ�IRUYLUULQJ�L�GH�IRUVNHOOLJH�DNWLYLWHWHU��DSS�HQ�
HU�JUDWLV��XGYLNOHW�IRU�$O]KHLPHU�8.¶V�DSS�WLO�LRV�
RJ�DQGURLG�RJ�KHGGHU��$�:DON�WKURXJK�GHPHQ�
WLD�� 

%� 'HQ�LQGXVWULHOOH�GHVLJQHU�'L�3HQJV�HNVDPHQV�
SURMHNW�IUD������YDU�HQ�PDVNH��GHU�IRUYU QJHU�
ELOOHGHU�RJ�O\G�UHDOWLPH��RJ�GHUPHG�NDQ�JLYH�HQ�
RSOHYHOVH�DI�DW�KDYH�V\QV-�RJ�K¡UHIRUVW\UUHOVHU��
JLYH�NRQFHQWUDWLRQVEHVY U�RJ�SnYLUNH�DUEHMGV�
KXNRPPHOVHQ��'HUPHG�JLYHU�GHQ�HQ�RSOHYHOVH�
DI��KYRUGDQ�GHW�L�IRUVNHOOLJH�RPJLYHOVHU�NDQ�RS�
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HO
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ϱ 

OHYHV�DW�KDYH�QRJOH�DI�GH�V\PSWRPHU��GHU�NDQ�
RSVWn�YHG�HQ�GHPHQVOLGHOVH� 

&� ,�+ROODQG�XGYLNOHGH�GH�L������HQ�PL[HG�YLUWXHO�
UHDOLW\�VLPXODWRU��'HW�HU�HQ�UHW�RPIDWWHQGH�GH�
PHQVVLPXODWRU��GHU�KHGGHU�,QWR�G¶PHQWLD��,�
VRPPHUHQ������EOHY�GHQ�RYHUVDW�WLO�GDQVN��RJ�
GHW�HU�QX�PXOLJW�DW�SU¡YH�GHQ�-�GHQ�VWnU�YHG�
6268��VW�L�cUKXV��RJ�HU�HW�EHV¡J�Y UG��KYLV�
PDQ�HU�Sn�GH�NDQWHU��6LPXODWLRQHQ�LQGHKROGHU�
HQ�FDVH��VRP�PDQ�NDQ�WU GH�LQG�L�RJ�RSOHYH�
Sn�HJHQ�NURS��'HU�HU�IRNXV�Sn�EnGH�NRJQLWLYH�
RJ�DIIHNWLYH�SUREOHPVWLOOLQJHU�YHG�GHPHQV��(Q�
DI�VLPXODWLRQHUQH�IRUHJnU�L�HW�N¡NNHQ��KYRU�GHW�
HU�PXOLJW�DW�E\WWH�UXQGW�Sn�VNDEHQH��N¡OHVNDE�
RJ�N¡NNHQVNDEH���KYLONHW�EHVY UOLJJ¡U�DW�ILQGH�
GHW��GHU�VNDO�EUXJHV��VDPW�NRPPXQLNDWLRQ�PHG�
HQ�SHUVRQ�YLD�HQ�LQWHUDNWLY�VN UP
�LQWRGPHQWLD�FRP�� 

'� ,�86$�KDU�SOHMHKMHPPHW�0RUQLQJ�3RLQWH�6HQLRU�
/LYLQJ�ODYHW�HQ�YLUWXHO�JXLGH��GHU�NDQ�VLPXOHUH�
RSOHYHOVHQ�DI�DW�KDYH�$O]KHLPHUV�GHPHQV��6L�
PXODWRUHQ�IRUYU QJHU�O\G�RJ�SnYLUNHU�GHOWDJHU�
QH�PHG�VHQVRULVNH�LQSXW��GHU�QHGV WWHU�GHUHV�
NRQFHQWUDWLRQ�RJ�DUEHMGVKXNRPPHOVH�–�GHOWD�
JHUHQ�InU�LQIRUPDWLRQHU�RP�RSJDYHU��GHU�VNDO�
XGI¡UHV�Sn����PLQXWWHU��%UXJHUHQ�SnI¡UHV�GHU�
HIWHU�K¡UHWHOHIRQHU�PHG�VW¡M��EULOOHU�PHG�VO¡UHW�
V\Q��JXPPLKDQGVNHU�PHG�VDPPHQWDSHGH�ILQJ�
UH��EDUH�W HU�L�VNR�KYRU�GHU�OLJJHU�HQ�P¡QW�L�
KYHU��2SJDYHUQH�IRUHJnU�L�HQ�VWDQGDUGEROLJ�Sn�
SOHMHFHQWHUHW��GHU�HU�GHGLNHUHW�WLO�VLPXODWLRQHQ��
RJ�GHOWDJHUQH�VNDO�GHUHIWHU�XGI¡UH�GDJOLJGDJV�
RSJDYHU�VnVRP�UHGH�VHQJ��ILQGH�W¡M�IUHP�R�OLJQ� 

(� <DQNHH�/HH��GHU�HU�LQQRYDW¡U�RJ�GHVLJQHU��KDU�
XGYLNOHW�HQ�XGVWLOOLQJ��GHU�JLYHU�HQ�VDQVHOLJ�RS�
OHYHOVH�DI��KYRUGDQ�GHW�NDQ�Y UH�DW�KDYH�HQ�
GHPHQVOLGHOVH��8GVWLOOLQJHQ�EOHY�XGYLNOHW�WLO�
EUXJ�IRU�EHERHUH�L�+RQJ�.RQJ�RJ�VNXOOH�LQIRU�
PHUH�ORNDOEHIRONQLQJHQ��PHQ�XGVWLOOLQJHQ�YDU�L�
�����IRUEL�'DQPDUN�L�IRUELQGHOVH�PHG�GHPHQV�
XJHQ� 

 
(JQH�HUIDULQJHU�PHG�GHPHQVVLPXODWLRQ 
'HW�VLJHU�VLJ�VHOY��DW�HQ�GHPHQVVLPXODWRU�LNNH�SU �
FLVW�NDQ�YLVH��KYRUGDQ�HQ�GHPHQVWLOVWDQG�RSOHYHV��
PHQ�GHQ�NDQ�JLYH�HQ�NURSVOLJ�RSOHYHOVH�DI��KYRUGDQ�
GHW�HU�DW�PLVWH�QRJOH�DI�GH�I UGLJKHGHU��VRP�PHQQH�
VNHU�PHG�GHPHQV�RJVn�PLVWHU��%nGH�SnU¡UHQGH��
VXQGKHGVSHUVRQDOH�RJ�VWXGHUHQGH�KDU�KDIW�JDYQ�DI�
DW�P UNH�RJ�VH��KYRUGDQ�GHW�HU�DW�PLVWH�NRJQLWLYH�
I UGLJKHGHU�NRPELQHUHW�PHG�GHQ�NURSVOLJH�RSOHYHO�
VH�DI�DW�EHJ\QGH�DW�VYHGH��EOLYH�LUULWDEHO�HOOHU�RSJL�
YHQGH�VDPW�GHQ�HIWHUI¡OJHQGH�WU WKHG�XGPDWWHWKHG��
GHU�RSVWnU�YHG�RYHUVWLPXOHULQJ�DI�VDQVHUQH� 

6LPXODWRUHQ�HU�L�¡MHEOLNNHW�PRELO�RJ�I\OGHU�LNNH�PHUH�
HQG�HQ�OLOOH�IO\WWHNDVVH��'HQ�EHVWnU�DI�HQ�DUNLWHNWODP�
SH�PHG�OHGODPSH��O\G�GHU�VNLIWHU�IDUYH���DUEHMGVKDQG�
VNHU�PHG�IRUVNHOOLJH�GXSSHU��HQ�VLGGHSXGH�PHG�KnU�
GH�NORGVHU�L�RJ�HW�KHDGVHW�PHG�VRUW�VQDN�L�ORRS��'HO�
WDJHUQH�SU¡YHU�VLPXODWRUHQ�L�JUXSSHU�DI�WR�HOOHU�WUH��
'HQ��GHU�KDU�LI¡UW�VLJ�VLPXODWRUHQ��VNDO�I¡UVW�ODYH�HQ�
SUDNWLVN�RSJDYH�RJ�GHUHIWHU�VYDUHU�Sn�VS¡UJVPnO�
�LQVSLUHUHW�DI�0RFD�WHVW���(IWHU�HQGW�VLPXODWLRQ�UHIOHN�
WHUHU�JUXSSHQ�RYHU�NYDOLWHWHQ�DI�RSJDYHO¡VQLQJHQ�RJ�
VYDUHQH�IUD�PRFD�WHVWHQ�VDPW�VLPXODQWHQV� QGUHGH�
DGI UG�� 
 
9LGHUH�DUEHMGH 
-HJ�VDPDUEHMGHU�L�¡MHEOLNNHW�PHG�,7-XQLYHUVLWHWHW�
RPNULQJ�DW�XGYLNOH�HQ�WHNQRORJLVN�´VPDUW´�XGJDYH�DI�
GHPHQVVLPXODWRUHQ��0nOHW�HU�DW�ODYH�HQ�VLPXODWRU��
GHU�NDQ�WLOSDVVH�GH�VHQVRULVNH�VWLPXOL�WLO�GHQ�HQNHOWH��
Vn�GHU�RSQnV�HW�NRJQLWLYW�RYHUORDG��.RUW�IRUWDOW�Vn�Sn�
YLUNHV�KLSSRFDPSXV�YHG�&RJQLWLYH�2YHUORDG��KYLONHW�
NDQ�PHGI¡UH�NRUWYDULJH�WHJQ�Sn�QHGVDW�DUEHMGVKX�
NRPPHOVH��RULHQWHULQJ��NRQFHQWUDWLRQ�RJ�VSURJOLJH�
I UGLJKHGHU��6LPXODWRUHQ�VNDO�XQGHUYHMV�RYHUYnJH�
IRUV¡JVSHUVRQHQ�RJ�VDPOH�GDWD��Vn�GHQ�NDQ�JLYH�
IHHGEDFN�WLO�EUXJHUQH��RPNULQJ�KYDG�GHU�YDU�VY UW��
KYRUGDQ�GHUHV�VYHG�YDUPH� QGUHGH�VLJ��RJ�KYLONH�
V\PSWRPHU�GH�YLVWH�WHJQ�Sn�YHG�VLPXODWLRQHQ� 
� 
'HQ�I¡UVWH�0RFK�XS�HU�NODU�LQGHQ�MXO��RJ�YL�VDWVHU�Sn�
DW�KDYH�HQ�SURWRW\SH�NODU�L�VOXWQLQJHQ�DI������ 
 
+DU�,�\GHUOLJHUH�VS¡UJVPnO�WLO�VLPXODWRUHQ��HU�,�YHO�
NRPQH�WLO�DW�NRQWDNWH�PLJ�Sn�MRQDV#KROVEDHN�GN� 
HOOHU�O\WWH�WLO�SRGFDVW�RP�GHPHQVVLPXODWRU�Sn�� 
KWWS���KROVEDHN�GN�SRGFDVWV� 

 



 

ϲ 

%DJJUXQG 

.ROGLQJ�.RPPXQH�YDU�L�EHJ\QGHOVHQ�DI������HQ�DI�

GH�KHOGLJH�NRPPXQHU��VRP�NRP�PHG�L�SURMHNWHW�

´'HPHQV�5HMVHKROGHW´�XQGHU�6XQGKHGVVW\UHOVHQ��RJ�

ILUH�DI�NRPPXQHQV�SOHMHKMHP�ILN�XGGDQQHW�Q¡JOHSHU�

VRQHU��6RP�HQ�GHO�DI�XQGHUYLVQLQJHQ�EOHY�OHGHUH�RJ�

V\JHSOHMHUVNHU�RSO UW�L�DW�IDFLOLWHUH�ERUJHUNRQIHUHQ�

FHU��3URMHNWHW�YDU�Vn�VWRU�HQ�VXFFHV�IRU�EnGH�EHERH�

UHV�RJ�PHGDUEHMGHUHV�WULYVHO��DW�NRPPXQHQ�YDOJWH�DW�

V¡JH�RP�IOHUH�PLGOHU�WLO�DW�In�XGGDQQHW�HW�OLOOH�KROG�DI�

LQWHUQH�GHPHQVUHMVHKROGV-XQGHUYLVHUH��VRP�VNXOOH�

RSO UHV�DI�6XQGKHGVVW\UHOVHQ�NRQVXOHQWHU��'HWWH�

SURMHNW�EOHY�DIVOXWWHW�L�QRYHPEHU������RJ�YRUHV�OLOOH�

WHDP�Sn�ILUH�–�EHVWnHQGH�DI�WUH�GHPHQVNRQVXOHQWHU�

RJ�HQ�HUJRWHUDSHXW�-�HU�QX�JRGW�L�JDQJ�PHG�GHQ�LQ�

WHUQH�NRPSHWHQFHXGYLNOLQJ�L�SHUVRQFHQWUHUHW�RP�

VRUJ�� 

 

,�DOW�KDU�DOOH����NRPPXQDOH�SOHMHKMHP�JHQQHPI¡UW�

IRUO¡EHW��RJ�YL�HU�L�JDQJ�PHG�GHW�HQH�DI�GH�WUH�SULYDWH�

SOHMHKMHP��'HVXGHQ�KDU�GHW�NRPPXQDOH�DIODVWQLQJV�

FHQWHU�InHW�XQGHUYLVQLQJ�WLOSDVVHW�GHUHV�UDPPHU�RJ�

YLONnU��3ODQHQ�HU��DW�KHOH�V\JHSOHMHQ�RJ�KMHPPHSOH�

MHQ�Sn�VLJW�VNDO�NRPSHWHQFHXGYLNOHV��RJ�GHU�HU�EUHG�

SROLWLVN�WLOVOXWQLQJ�WLO�KHOH�LQGVDWVHQ�� 

 

8QGHUYLVQLQJVPHWRGH 

8QGHUYLVQLQJHQ�PHG�'HW�,QWHUQH�'HPHQVUHMVHKROG�–�

NDOGHW�','�L�.ROGLQJ�.RPPXQH�WDJHU�DIV W�L�PHWR�

GHUQH��VRP�GHW�RSULQGHOLJH�SURMHNW�YDU�EDVHUHW�Sn�� 

 

0HWRGHQ�HU�DNWLRQVO ULQJ��KYRU�YL�KHOH�WLGHQ�DUEHMGHU�

L�HQ�YHNVHOYLUNQLQJ�L�PHOOHP�RSO J�RJ�SUDNWLVNH�¡YHO�

VHU��VRP�PHGDUEHMGHUQH�DQYHQGHU�WLO�DW�UHIOHNWHUH�

RYHU�HJHQ�SUDNVLV��'HW�YLO�VLJH��DW�GHU�KHOH�WLGHQ�

NRPPHU�FDVHV�Sn�IUD�KYHUGDJHQ��KYRU�YL�VNDO�RYHUI¡�

UH�WHRUHWLVN�YLGHQ�YLD�UHIOHNVLRQ�WLO�GHQ�NRQNUHWH�ERU�

JHU��'HW�YLO�VLJH��DW�PHGDUEHMGHUHQ�IRUKROGHU�VLJ�WLO�

´KYRUGDQ�NDQ�MHJ�VRP�PHGDUEHMGHU�DOOHUHGH�L�PRUJHQ�

J¡UH�WLQJHQH�Sn�HQ�DQGHQ�PnGH��QnU�MHJ�RSOHYHU��DW�

GHW�HU�VY UW"´�'HWWH�E\JJHU�Sn�IDJOLJ�YLGHQ�IUHP�IRU�

SHUVRQOLJH�V\QVQLQJHU��VRP�YL�WDOHU�ULJWLJW�PHJHW�RP�L�

XQGHUYLVQLQJHQ�� 

 

7HRULGHOHQ�L�'HW�,QWHUQH�'HPHQVUHMVHKROG�WDJHU�XG�

JDQJVSXQNW�L�PHJHW�DI�GHQ�WHRUHWLVNH�YLGHQ��VRP�YL�

DOOH�KDU�PHUH�HOOHU�PLQGUH�DI�PHG�RV�L�YRUHV�IDJOLJH�

EDJJUXQG��'HW�WU NNHU�YL�IRUWVDW�Sn��'HW�GHU�HU�VW\U�

NHQ�L�'HPHQVUHMVHKROGHW�HU��DW�WHRULHQ�HU�JMRUW�HQNHO�

RJ�YLVXHO��Vn�YL�DOOH�WDOHU�GHW�VDPPH�VSURJ�RJ�PHG�

HQNOH�JHQNHQGHOLJH�EHJUHEHU��6RP�HW�HNVHPSHO 

WDOHU�YL�PHJHW�RP��´KYDG�PRQ�GHU�OLJJHU�XQGHU�LVEMHU�

JHW�KRV�GHQQH�ERUJHU"´�–�GHU�HU�HQ�nUVDJ�WLO�DO�DG�

I UG��RJVn�VHOYRP�GHW�PHGI¡UHU��DW�YL�RSOHYHU�DI�

PDJW��RJ�GHW�HU�VY UW�DW�IRUVWn��+YLONH�EHKRY��I¡OHOVHU�

RJ�VDQVHU�HU�LNNH�EOHYHW�G NNHW" 

 

9L�WDOHU�RJVn�ULJWLJW�PHJHW�RP�SHUVSHNWLYVNLIWHW��KYRU�

YL�KHOH�WLGHQ�VNDO�¡YH�RV�L�DW�IO\WWH�RV�RYHU�L�ERUJHUHQV�

VWHG�RJ�NLJJH�Sn�GHW�KHOH�ELOOHGH�DI�PHQQHVNHW�–�

7RP�.LWZRRGV�WHRUL�–�RJ�SU¡YH�DW�IRUVWn�ERUJHUHQ� 
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'HW�,QWHUQH�'HPHQVUHMVHKROG�L�.ROGLQJ�.RPPXQH 
/HQH�)RJ�$QGHUVHQ��'HPHQVNRQVXOHQW��.ROGLQJ�.RPPXQH 

 



 

ϳ 

'HWWH�HU�EORW�WR�HNVHPSOHU�Sn�GH�PHWRGHU��VRP�YL�DQ�

YHQGHU� 

 

7HRULHUQH�EHVWnU�DI�HQ�GHO�IOHUH�DVSHNWHU��PHQ�VW\U�

NHQ�HU��XG�RYHU�DW�GH�JLYHU�PHQLQJ�DW�DUEHMGH�PHG��DW�

GH�VPHOWHU�VDPPHQ�PHG�GHQ�RYHURUGQHGH�VWUDWHJL�L�

.ROGLQJ�.RPPXQH�´6HOYY UG�RJ�6DPPHQK QJ´��

KYRU�YL�DOOH�I¡UVW�VNDO�NLJJH�LQG�L�ERUJHUHQV�RSOHYHOVH�

DI�VLWXDWLRQHQ�RJ�KYRU�YL�XG�IUD�ERUJHUHQV�SHUVSHNWLY�

VNDO�SU¡YH�DW�IRUVWn��KYDG�GHU�HU�L�VSLO�RJ�GHUQ VW�Jn�

L�YRUHV�IDJODQG�RJ�DQDO\VHUH�Sn��KYDG�YL�VRP�PHGDU�

EHMGHUH�NDQ�J¡UH�PXOLJW�IRU�DW�P¡GH�ERUJHUHQV�EH�

KRY� 

 

3ODQO JQLQJ�RJ�DIYLNOLQJ�DI�XQGHUYLVQLQJHQ 

1nU�YL�DIYLNOHU�XQGHUYLVQLQJHQ�DI�SHUVRQDOHW��KDU�YL�

DOWLG�IRUEHUHGW�RV�JUXQGLJW��+ROGHQH�RJ�PHGDUEHMGHU�

QH�HU�IRUVNHOOLJH��RJ�NXOWXUHQ�Sn�GH�HQNHOWH�SOHMHKMHP�

HU�RJVn�IRUVNHOOLJ��)RU�PDQJH�PHGDUEHMGHUH�HU�GHW�

HQ�VnUEDU�VLWXDWLRQ�DW�VNXOOH�VOLSSH�IRGI VWHW�IRU�HQ�

VWXQG�RJ�WXUGH�NLJJH�LQG�Sn�VLJ�VHOY�Sn�HQ�Q\�PnGH�� 

 

'HW�NU YHU�WU\JKHG�Sn�KROGHW��RJ�GHW�HU�YL�VRP�XQ�

GHUYLVHUH�PHJHW�RSP UNVRPPH�Sn��9L�DUEHMGHU�VHOY�

PHJHW�PHG�DW�Y UH�DQHUNHQGHQGH�RYHU�IRU�PHGDU�

EHMGHUQH�RJ�KM OSH�GHP�WLO�DW�I¡OH�VLJ�WU\JJH�Sn�KRO�

GHW��'HUIRU�YLO�GHW�DOWLG�Y UH�HQ�Q\�UDPPH�DW�XQGHUYL�

VH�PHGDUEHMGHUQH�L��RJVn�VHOYRP�YL�OLJH�KDU�XQGHU�

YLVW�L�GH�VDPPH�HPQH�HW�DQGHW�VWHG��'HW��WURU�YL�RJVn�

Sn��HU�PHG�WLO�DW�NYDOLILFHUH�GHQ�O ULQJ��VRP�ILQGHU�

VWHG��RJ�YL�KDU�InHW�IHHGEDFN�Sn��DW�GHW�J¡U�HQ�N P�

SH�IRUVNHO�� 

 

9L�IRUV¡JHU�DOWLG�DW�VNDEH�HQ�U¡G�WUnG�L�XQGHUYLVQLQJV�

IRUO¡EHW��VRP�RIWHVW�VWU NNHU�VLJ�RYHU�QRJOH�PnQHGHU�

WLO�HW�KDOYW�nU���9L�XQGHUYLVHU�ILUH�KHOH�GDJH�L�PLQGUH�

JUXSSHU�RJ�Sn�WR�KHOH�WHPDGDJH��KYRU�YL�VDPOHU�IOHUH�

KROG��+HUXGRYHU�KDU�YL�DOWLG�HW�RSVWDUWVP¡GH�Sn�GHW�

HQNHOWH�SOHMHKMHP�PHG�ULJWLJW�PDQJH�PHGDUEHMGHUH�

RJ�HQ�.LFN-RII�VRP�DIVOXWQLQJ�Sn�IRUO¡EHW��+HU�YLVHU�

Q¡JOHSHUVRQHUQH�QRJHW�DI�GHW���VRP�GH�KDU�O UW�IRU�

GH�¡YULJH�PHGDUEHMGHUH��'HWWH�KDU�Y UHW�YLVW�VRP��

VPn�VNXHVSLO��SUDNWLVNH�¡YHOVHU��IRUW OOLQJHU�RJ�PH�

JHW�PHUH�� 

 

'HW�HU�RJVn�YLJWLJW�DW�IRUW OOH��DW�DOOH�¡YULJH�PHGDU�

EHMGHUH�GHOWDJHU�L�EnGH�RSVWDUWVP¡GH��I¡U�YL�VWDUWHU�

NRPSHWHQFHXGYLNOLQJVIRUO¡EHW�IRU�Q¡JOHSHUVRQHUQH� 

RJ�GH�InU�WLOEXGW�XQGHUYLVQLQJ�Sn�KDOYH�WHPDGDJH�� 

 

/HGHOVHQV�UROOH� 

'HW�HU�DOWLG�HW�NUDY��DW�OHGHUQH�IUD�GHW�HQNHOWH�VWHG�

GHOWDJHU��GD�GH�HU�UROOHPRGHOOHU�IRU�GHUHV�PHGDUEHM�

GHUH��RJ�VDPWLGLJ�HU�GH�PHG�WLO�DW�VLNUH��DW�GHU�EOLYHU�

IXOJW�RS�Sn�O ULQJHQ�IUD�JDQJ�WLO�JDQJ��KYRU�PHGDUEHM�

GHUQH�InU�VPn�RSJDYHU��GH�VNDO�DUEHMGH�PHG�KRV�ERU�

JHUQH��LQGHQ�YL�P¡GHV�LJHQ�� 

 

'HQ�VW¡UVWH�GHO�DI�O ULQJHQ�IRUHJnU�LPHOOHP�GH�JDQ�

JH��YL�HU�VDPPHQ��KYRU�PHGDUEHMGHUQH�HU�XGH�DW�SU¡�

YH�YLGHQ�DI�RJ�KM OSHU�GHUHV�NROOHJDHU�YHG�DW�P¡GH�

GHP�Q\VJHUULJW�RJ�DQHUNHQGHQGH��QnU�GHU�HU�QRJHW�

GHU�HU�VY UW��'HW�,QWHUQH�'HPHQVUHMVHKROG�KDU�HW�W W�

VDPDUEHMGH�PHG�OHGHOVHQ�L�KHOH�XQGHUYLVQLQJVIRUO¡�

EHW� 

 

%RUJHUNRQIHUHQFHU 

9L�DIKROGHU�ERUJHUNRQIHUHQFHU�Sn�KYHU�DI�GH�ILUH�XQ�

GHUYLVQLQJVGDJH��KYRU�OHGHUH�RJ�V\JHSOHMHUVNHU�EOL�

YHU�RSO UW�L�DW�I¡OJH�HQ�PHJHW�IDVW�VWUXNWXU��VRP�VLN�

UHU�DW�YL�InU�ODYHW�HQ�DQDO\VH�DI�HQ�VY U�DGI UG�RP�

NULQJ�HQ�ERUJHU��'HWWH�PXQGHU�XG�L�QRJOH�NRQNUHWH�

DIWDOHU��VRP�DOOH�VNDO�WDJH�DQVYDU�IRU�RJ�Y UH�WUR�

LPRG��Vn�YL�NDQ�DUEHMGH�KHQ�L�PRG�DW�IRUHE\JJH��DW�

ERUJHUHQ�KDU�GHW�VY UW��9L�LQGGUDJHU�RIWH�/RZ�$URX�

VDO-WLOJDQJHQ��VRP�MR�QHWRS�HU�UR-JLYHQGH�S GDJR�

JLN��Vn�YL�DUEHMGHU�KHQ�LPRG�DW�UHGXFHUH�NUDYHQH�WLO�

ERUJHUQH��GHU�RIWH�HU�PHUH�NRJQLWLYW�UDPW��HQG�PDQ�

XPLGGHOEDUW�WURU��RJ�YL�GHUIRU�RIWH�NRPPHU�WLO�DW�VWLOOH�

IRU�VWRUH�NUDY�–�XGHQ�DW�YL�HU�EHYLGVWH�RP�GHW�� 

 

,�ERUJHUNRQIHUHQFHQ�NRPPHU�YL�LJHQQHP�SURFHVVHU�L�

IRUKROG�WLO�DW�VH�GHW�KHOH�PHQQHVNH��RJ�YL�DUEHMGHU�

PnOUHWWHW�PHG�GHQ�SHUVRQFHQWUHGH�WLOJDQJ�PHG�XG�

JDQJVSXQNW�L�7RP�.LWZRRGV�WHRUL��9L�KDU�VHOY�XGYLNOHW�



 

ϴ 

YLGHUH�Sn�6XQGKHGVVW\UHOVHQV�PDWHULDOH�L�IRUKROG�WLO�

DQDO\VHQ�DI�ERUJHUHQ��Vn�YL�QX�KDU�HQ�.ROGLQJ-PRGHO��

GHU�JLYHU�PHQLQJ�L�YRUHV�KYHUGDJ� 

 

(UIDGDJH 

1nU�Q¡JOHSHUVRQHUQH�Sn�GHW�HQNHOWH�SOHMHKMHP�KDU�

JHQQHPI¡UW�XQGHUYLVQLQJHQ�YHG�'HW�,QWHUQH�'HPHQV�

UHMVHKROG��','���IRUWV WWHU�XGYLNOLQJHQ�L�IRUP�DI�WR�nUOL�

JH�HUIDGDJH��KYRU�GH�P¡GHV�PHG�GH�¡YULJH�SOHMHKMHP�

WLO�IRUHGUDJ�HOOHU�RSO J�IUD�','��VRP�GH�HIWHUI¡OJHQGH�

DUEHMGHU�PHG�L�ZRUNVKRSV�PHG�GHUHV�UHVSHNWLYH�NRO�

OHJDHU�RJ�OHGHUH�IUD�GHW�HQNHOWH�SOHMHKMHP� 

 

','V�YLJWLJVWH�RSJDYH�Sn�HUIDGDJHQH�HU�DW�Y UH�SUR�

FHVVW\UHUH�RJ�IDFLOLWDWRUHU��PHQ�VHOYH�EHQDUEHMGHW�

PHG�DW�EHVOXWWH�LQGVDWVHU�OLJJHU�KRV�GHW�HQNHOWH�SOHMH�

KMHP��0HG�DQGUH�RUG�HU�NRPSHWHQFHXGYLNOLQJHQ�HQ�

IRUWO¡EHQGH�SURFHV��VRP�LNNH�VOXWWHU� 

 

1\DQVDWWH�PHGDUEHMGHUH 

(Q�YLJWLJ�GHO�DI�'HW�,QWHUQH�'HPHQVUHMVHKROGV�RSJD�

YHU�HU�RJVn�DW�VLNUH��DW�Q\DQVDWWH�PHGDUEHMGHUQH�EOL�

YHU�NO GW�Sn�WLO�DW�Y UH�VDPPHQ�RP�GHQ�SHUVRQFHQ�

WUHGH�RPVRUJ��Vn�YL�DOOH�WU NNHU�L�VDPPH�UHWQLQJ��'HW�

WH�HU�HQRUPW�YLJWLJW��IRU�DW�YL�NDQ�KROGH�IDVW�L�GHQ�SUR�

FHV��VRP�YL�O JJHU�ULJWLJW�PHJHW�HQHUJL�L��RJ�VRP�YL�

NDQ�VH��J¡U�HQ�IRUVNHO�� 

 

'H�Q\DQVDWWH�InU�PHJHW�DI�GHQ�VDPPH�XQGHUYLVQLQJ��

VRP�YL�JLYHU�WLO�GHW�¡YULJH�SHUVRQDOH��VRP�LNNH�HU�Q¡J�

OHSHUVRQHU��PHQ�VRP�HU�OLJH�Vn�YLJWLJH�DW�NO GH�Sn��9L�

DUEHMGHU�PHG�HQ�NXOWXUIRUDQGULQJ��RJ�SURFHVVHQ�HU�

DIK QJLJ�DI��DW�YL�NRPPHU�EUHGW�RPNULQJ�PHGDUEHM�

GHUJUXSSHQ�� 

 

6SDUULQJ�RJ�VW¡WWH�WLO�PHGDUEHMGHUQH 

'HW�,QWHUQH�'HPHQVUHMVHKROG�EOLYHU�–�XG�RYHU�XQGHU�

YLVQLQJ�-�NRQWDNWHW�L�IRUKROG�WLO�V UOLJH�XGIRUGULQJHU�

RPNULQJ�ERUJHUQH��KYRU�GHU�HU�IRUV¡JW�DIYLNOLQJ�DI�ERU�

JHUNRQIHUHQFH�DI�WHDPHW�VHOY��RJ�KYRU�GHW�VWDGLJY N�

HU�VY UW�DW�KM OSH�ERUJHUQH�PHG�DW�Y UH�L�UR��+HU�

NDQ�YL�VRP�UHMVHKROG�WLOE\GH�IRUVNHOOLJH�LQGVDWVHU�–�

DIK QJLJ�DI�SUREOHPDWLN�RJ�EHKRY��(NVHPSOHU�Sn�GHW�

WH�HU�XQGHUYLVQLQJ�L�I�HNV��/RZ�$URXVDO�WLOJDQJ��VDQVH�

VWLPXOHULQJ�P�P�� 

 

'HW�NDQ�RJVn�Y UH��DW�YL�VWnU�IRU�DW�IDFLOLWHUH�HQ�Q\�

ERUJHUNRQIHUHQFH�L�HQ�XGYLGHW�IRUP��KYRU�YL�RJVn�LQG�

GUDJHU�WY UIDJOLJH�VDPDUEHMGVSDUWQHUH�RJ�LQGGUDJHU�

XQGHUYLVQLQJ��+HOH�WLGHQ�HU�XGJDQJVSXQNWHW�GHQ�UHKD�

ELOLWHUHQGH�W QNQLQJ�L�DW�KM OSH�ERUJHUHQ�WLOEDJH�WLO�

WULYVHO�RJ�VW¡WWH�YRUHV�NROOHJDHU�WLO�DW�RSOHYH�WULYVHO�RJ�

PHVWULQJ�� 
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ϵ 

$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�(.*� 

%
3
6
'

 

'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� 
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8QGHUV¡JHOVHQ�SHJHU�RJVn�Sn��DW�GHW�RIIHQWOLJH�UXP�
LNNH�HU�WLOVWU NNHOLJW�GHPHQVYHQOLJW�LQGUHWWHW��YHMH��
VNLOWH��DIP UNQLQJ���RJ�DW�EHIRONQLQJHQ�JHQHUHOW�
PDQJOHU�YLGHQ�RP��KYRUGDQ�PDQ�DINRGHU�RJ�KM OSHU�
HQ�SHUVRQ�PHG�GHPHQV��VRP�PDQ�I[�P¡GHU�L�VXSHU�
PDUNHGHW��L�EXVVHQ�HOOHU�Sn�PXVHHW�� 

´3HUVRQHU��GHU�OHYHU�PHG�GHPHQV��HU�HQ�UHODWLYW�VWLOOH�
JUXSSH�ERUJHUH��GHU�LNNH�UnEHU�K¡MW�RP�HJQH�EHKRY��
6DPWLGLJW�HU�PDQJH�GDQVNHUH�L�WYLYO�RP��KYRUGDQ�GH�
VSRWWHU�RJ�KM OSHU�PHQQHVNHU�PHG�GHPHQV��'HUIRU�
HU�GHU�EUXJ�IRU�QRJOH�NRQNUHWH�UHGVNDEHU�RJ�HQ�I O�
OHV�IRUVWnHOVH�IRU��KYDG�GHW�EHW\GHU�DW�KDYH�GHPHQV�´�
VLJHU�/RQH�+DUOHY��VHNUHWDULDWVOHGHU�L�)RONHEHY JHO�
VHQ�IRU�HW�'HPHQVYHQOLJW�'DQPDUN�–�HW�VDPDUEHMGH��
GHU�EHVWnU�DI����ODQGVG NNHQGH�RUJDQLVDWLRQHU��EO�D��
$O]KHLPHUIRUHQLQJHQ��)2$���OGUH�6DJHQ�RJ�'.'.� 
 
2SO\VQLQJVLQGVDWV�RJ�Q\W�GHPHQVV\PERO 
(Q�RSO\VQLQJVLQGVDWV�VNDO�QX�JLYH�JRGH�UnG�WLO��KYRU�
GDQ�YL�DOOH�NDQ�KM OSH�PHQQHVNHU�PHG�GHPHQV�PHG�
DW�I UGHV�WU\JW�L�GHW�RIIHQWOLJH�UXP��'H�JRGH�UnG�NDQ�
ILQGHV�Sn�ZZZ�GHPHQVYHQOLJWGDQPDUN�GN�� 

'HVXGHQ�HU�SURWRW\SHQ�WLO�HW�Q\W�GHPHQVV\PERO�OLJH�
QX�YHG�DW�EOLYH�WHVWHW�EODQGW�SHUVRQHU�PHG�GHPHQV��
6\PEROHW�VNDO�IUHPRYHU�Y UH�PHG�WLO�DW�J¡UH�GHW�PH�
UH�WU\JW�RJ�RYHUVNXHOLJW�DW�EHY JH�VLJ�XG�L�GHW�RIIHQW�
OLJH�UXP��QnU�PDQ�KDU�HQ�GHPHQVGLDJQRVH��6\PEROHW�
EOLYHU�XGYLNOHW�VRP�OHG�L�GHQ�QDWLRQDOH�LQGVDWV�´%HGUH�
KM OS�WLO�PHQQHVNHU�PHG�GHPHQV�L�GHW�RIIHQWOLJH�UXP´�
Sn�IRUDQOHGQLQJ�DI�6XQGKHGV-�RJ��OGUHPLQLVWHULHW� 

´3HUVRQHU�PHG�GHPHQV��GHU�ERU�L�HJHQ�EROLJ��NDQ�
VDJWHQV�LQGJn�L�ORNDOVDPIXQGHW�RJ�L�I OOHVVNDEHW��RJ�
IOHUH�XQGHUV¡JHOVHU�SHJHU�Sn��DW�I\VLVNH�RJ�VRFLDOH�
DNWLYLWHWHU�HU�YLJWLJH�IRU�OLYVNYDOLWHWHQ��0HQ�GHPHQV�
SnYLUNHU�L�QRJOH�WLOI OGH�RJVn�UHWQLQJV-�RJ�NRRUGLQDWL�
RQVVDQVHQ��'HUIRU�HU�GHW�I[�LNNH�RYHUUDVNHQGH��DW�QL�
XG�DI�WL�W WWH�SnU¡UHQGH�WLO�SHUVRQHU�PHG�GHPHQV�
DQJLYHU�L�XQGHUV¡JHOVHQ��DW�GHUHV�Q UWVWnHQGH�RSOH�
YHU�XGIRUGULQJHU�PHG�DW�I UGHV�L�GHW�RIIHQWOLJH�UXP�´�
VLJHU�/RQH�+DUOHY�RJ�IRUWV WWHU� 

´'HU�VNDO�RIWH�LNNH�Vn�PHJHW�WLO��IRU�DW�J¡UH�GHW�PHUH�
WU\JW�IRU�HQ�SHUVRQ�PHG�GHPHQV�DW�I UGHV�L�GHW�RI�
IHQWOLJH�UXP��+YLV�PDQ�IRU�HNVHPSHO�VWnU�EDJ�HQ�SHU�
VRQ��GHU�OLGW�IRUYLUUHW�VWnU�RJ�URGHU�L�VLQ�SXQJ�L�VXSHU�
PDUNHGHW�HOOHU�P¡GHU�HQ�SHUVRQ��GHU�VHU�GHVRULHQWH�
UHW�XG�L�EXVVHQ��Vn�NDQ�GHW�Y UH�HQ�SHUVRQ�PHG�GH�
PHQV��VRP�OLJH�VNDO�KDYH�OLGW�HNVWUD�WLG�WLO�DW�ILQGH�
GDQNRUWHW�HOOHU�EXVELOOHWWHQ��HOOHU�VRP�PnVNH�KDU�EUXJ�
IRU�HQ�KM OSHQGH�KnQG�´ 
 
/LOOH�IRUVSULQJ�WLO�ORNDOH�DNWLYLWHWHU� 
6HOY�RP�XQGHUV¡JHOVHQ�JHQHUHOW�SHJHU�Sn�EHKRY�IRU�
IRUEHGULQJHU��Vn�YLVHU�GHQ�RJVn��DW�GHU�KYRU�YL�HU�
O QJVW�PHG�GHPHQVYHQOLJKHGHQ��HU�L�IRUKROG�WLO�DW�
VNDEH�ORNDOH�DNWLYLWHWHU�LQGHQ�IRU�NXOWXU��IULWLG�RJ�PRWL�
RQ�� 

���SURFHQW�EODQGW�SnU¡UHQGH��IDJSHUVRQHU�RJ�IULYLOOLJH�
PHQHU�GRJ�LNNH��DW�ORNDOH�DNWLYLWHWHU�HU�WLOSDVVHW�PHQ�
QHVNHU�PHG�GHPHQV��+HUWLO�NRPPHU��DW�KHOH����SUR�
FHQW�RSOHYHU��DW�VHUYLFH-�RJ�EXWLNVSHUVRQDOH�LNNH�KDU�
YLGHQ�QRN�RP��KYRUGDQ�GH�KM OSHU�PHQQHVNHU�PHG�
GHPHQV��RJ����SURFHQW�RSOHYHU��DW�GHW�RIIHQWOLJH�UXP�
LNNH�HU�GHPHQVYHQOLJW�LQGUHWWHW�� 

1\�UDSSRUW�DIG NNHU�OLYHW�PHG�GHPHQV�DQQR������� 
'HW�KDOWHU�PHG�GHPHQVYHQOLJKHGHQ�L�'DQPDUN 

� 
2PNULQJ���PLOOLRQHU�GDQVNHUH�PHOOHP���-���nU�KDU�GHPHQV�LQGH�Sn�OLYHW�LJHQQHP�GHUHV�SULYDWH�UHODWLR�
QHU��DUEHMGH��XGGDQQHOVH�HOOHU�IULYLOOLJW�DUEHMGH��'HW�YLVHU�HQ�Q\�XQGHUV¡JHOVH�RJ�UDSSRUW�EDVHUHW�Sn�
������EHVYDUHOVHU��VRP�)RONHEHY JHOVHQ�IRU�HW�'HPHQVYHQOLJW�'DQPDUN�KDU�XGDUEHMGHW�� 
8QGHUV¡JHOVHQ�SHJHU�Sn��DW�GHW�JHQHUHOW�KDOWHU�PHG�GHPHQVYHQOLJKHGHQ�L�DOOH�ORNDORPUnGHU�L�'DQ�
PDUN�RJ����SURFHQW�GHOWDJHU�L�I UUH�VRFLDOH-�RJ�HOOHU�IULWLGVDNWLYLWHWHU�HIWHU�DW�KDYH�InHW�GHPHQV�� 
*RGW��������GDQVNHUH�DQVOnV�DW�KDYH�GHPHQV�� 
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ϭϲ 

´)RUVSULQJHW�QnU�GHW�J OGHU�ORNDOH�DNWLYLWHWHU�PnOUHW�
WHW�SHUVRQHU�PHG�GHPHQV�NDQ�EODQGW�DQGHW�VN\OGHV�
GH����UnGJLYQLQJV-�RJ�DNWLYLWHWVFHQWUH�IRU�KMHPPHER�
HQGH�SHUVRQHU�PHG�GHPHQV�RJ�GHUHV�SnU¡UHQGH��'H�
EOHY�RSUHWWHW�L������IRUGHOW�RYHU�KHOH�ODQGHW�RJ�WLOE\�
GHU�QHWRS�DNWLYLWHWHU��VRP�HU�WLOSDVVHW�PHQQHVNHU�
PHG�GHPHQV��0HQ�IRU�PDQJHV�YHGNRPPHQGH�NU �
YHU�GHW��DW�PDQ�KDU�PRG�Sn�DW�I UGHV�DOHQH�XGHQ�IRU�
HJHW�KMHP�IRU�DW�NRPPH�WLO�RJ�IUD�DNWLYLWHWHQ��8QGHU�
V¡JHOVHQ�SHJHU�PHG�DQGUH�RUG�Sn��DW�GHW�LNNH�HU�QRN�
DW�WLOE\GH�GHPHQVYHQOLJH�DNWLYLWHWHU��GHW�VNDO�RJVn�

Y UH�WU\JW�DW�NRPPH�GHUKHQ�´�XQGHUVWUHJHU�/RQH�
+DUOHY� 
 
.XOWXURSOHYHOVH��VY¡PPHKDO�HOOHU�VKRSSLQJ 
3n�EDJJUXQG�DI�GHQ�LQGVDPOHGH�YLGHQ�L�GHQ�Q\H�UDS�
SRUW�RJ�XQGHUV¡JHOVH�HU�)RONHEHY JHOVHQ�IRU�HW�'H�
PHQVYHQOLJW�'DQPDUN�L�JDQJ�PHG�DW�WHVWH�SURWRW\SHQ�
DI�HW�QDWLRQDOW�GHPHQVV\PERO��VRP�SHUVRQHU�PHG�
GHPHQV�IULYLOOLJW�NDQ�Y OJH�DW�E UH�HOOHU�KDYH�PHG�
VLJ�� 
 
´6\PEROHW�VNDO�¡JH�WU\JKHGHQ�YHG�DW�EHY JH�VLJ�IUD�
$�WLO�%�–�KYDG�HQWHQ�GHW�J OGHU�GHQ�XJHQWOLJH�IULWLGV�
DNWLYLWHW��HQ�WXU�L�VY¡PPHKDOOHQ��Sn�NXQVWPXVHXP��
Sn�V\JHKXVHW�HOOHU�Sn�LQGN¡EVWXU��'HPHQVV\PEROHW�
VNDO�VDPWLGLJW�J¡UH�GHW�QHPPHUH�IRU�DQGUH�DW�YLVH�
HNVWUD�KHQV\Q�HOOHU�KM OSH�WLO��KYLV�HQ�SHUVRQ�PHG�
GHPHQV�YLUNHU�GHVRULHQWHUHW�HOOHU�IRUYLUUHW��6\PEROHW�
EOLYHU�L�I¡UVWH�RPJDQJ�WHVWHW�L�HQ�U NNH�KYHUGDJVVLWX�
DWLRQHU�Sn�SHUVRQOLJH�JHQVWDQGH��VRP�RIWH�HU�L�EUXJ��
QnU�PDQ�ODYHU�GDJOLJGDJVJ¡UHPnO�XGHQ�IRU�KMHPPHW�´�
IRUW OOHU�/RQH�+DUOHY� 
 
*RG�EDVLV�IRU�DW�U\GGH�EHQVS QG�DI�YHMHQ 
��PLOOLRQHU�EHU¡UWH�DI�GHPHQV�HU�LI¡OJH�*XQKLOG�:DO�
GHPDU��RYHUO JH�RJ�SURIHVVRU�L�NOLQLVN�QHXURORJL�RJ�
OHGHU�DI�1DWLRQDOW�9LGHQVFHQWHU�IRU�'HPHQV��RYHUUD�
VNHQGH�PDQJH�� 

0HQ�GHW�W\GHU�LI¡OJH�KHQGH�RJVn�Sn�HQ�K¡M�JUDG�DI�

2P�GHQ�Q\H�XQGHUV¡JHOVH�RJ�UDSSRUW 
5DSSRUWHQ�´%HGUH�KM OS�WLO�PHQQHVNHU�PHG�GHPHQV�L�GHW�RIIHQWOLJH�UXP´�HU�XGDUEHMGHW�IRU�DW�NDVWH�O\V�
RYHU��KYLONH�XGIRUGULQJHU�PHQQHVNHU�PHG�GHPHQV�RSOHYHU��QnU�GH�I UGHV�Sn�HJHQ�KnQG�L�GHW�RIIHQWOLJH�
UXP��RJ�KYRU�ODQJW�YL�HU�PHG�DW�VNDEH�HW�PHUH�GHPHQVYHQOLJW�VDPIXQG��5DSSRUWHQ�E\JJHU�Sn�HQ�XQGHUV¡�
JHOVH�EODQGW�������GDQVNHUH�L�DOGHUHQ���-���nU��VRP�KDU�GHOW�GHUHV�HUIDULQJHU��RSOHYHOVHU��PHQLQJHU�RJ�
YLGHQ�–�EODQGW�XQGHUV¡JHOVHQV�GHOWDJHUH�HU�EnGH�PHQQHVNHU�PHG�GHPHQV��SnU¡UHQGH�RJ�EHNHQGWH��IULYLO�
OLJH��IDJSHUVRQHU�RJ�SHUVRQHU�XGHQ�UHODWLRQ�WLO�GHPHQVRPUnGHW��5HVXOWDWHUQH�IUD�XQGHUV¡JHOVHQ�VNDO�EUX�
JHV�DI�)RONHEHY JHOVHQ�IRU�HW�'HPHQVYHQOLJW�'DQPDUN�WLO�DW�SULRULWHUH�RJ�GHVLJQH�GHQ�QDWLRQDOH�LQGVDWV��
µ%HGUH�KM OS�WLO�PHQQHVNHU�PHG�GHPHQV�L�GHW�RIIHQWOLJH�UXP¶�� 
3URMHNWHW�HU�LJDQJVDW�VRP�HW�VDWVSXOMHSURMHNW�L������RJ�UHIHUHUHU�WLO��OGUH-�RJ�6XQGKHGVPLQLVWHULHW� 
 
8QGHUV¡JHOVHQV�VDPOHGH�JHQQHPI¡UVHOVSURFHQW�OLJJHU�Sn����SFW�� 
'DWD�HU�LQGVDPOHW�L�SHULRGHQ�G������IHEUXDU�WLO�G������DSULO������LJHQQHP� 
· 7L�DI�'HPHQVYHQOLJW�'DQPDUNV�RUJDQLVDWLRQHU��GHU�KDU�GHOW�XQGHUV¡JHOVHQ�YLD�VRFLDOH�PHGLHU��Q\�

KHGVEUHYH��PHGOHPVSDQHOHU�RJ�GLUHNWH�PDLO� 
· (W�HNVWHUQW�SDQHO��KYRU�������EHVYDUHOVHU�UHSU VHQWDWLYW�Sn�N¡Q��DOGHU�RJ�UHJLRQ�HU�LQGVDPOHW��3D�

QHO��1RUGVWDW��YLD�(SLQLRQ� 
· 'HOLQJ�DI�XQGHUV¡JHOVHQ�YLD�'HPHQVYHQOLJW�'DQPDUNV�HJHW�QHWY UN��NDQDOHU�RJ�YLD�ORNDOH�UnGJLY�

QLQJV-�RJ�DNWLYLWHWVFHQWUH� 
 
'HVXGHQ�HU�GHU�IRUHWDJHW����NYDOLWDWLYH�LQWHUYLHZV�YLD�WHOHIRQ�PHG�PHQQHVNHU�PHG�GHPHQV�PHG�GHW�IRU�
PnO�DW�VXSSOHUH�GHQ�NYDQWLWDWLYH�GDWD� 

2P�DW�OHYH�PHG�GHPHQV 
1nU�GHPHQV�UDPPHU��NDQ�HNVHPSHOYLV�VSURJHW��
KXNRPPHOVHQ�RJ�HYQHQ�WLO�DW�RULHQWHUH�VLJ�IRU�
VYLQGH�ODQJVRPW��KYLONHW�VWLOOHU�V UOLJH�NUDY�WLO�
RPYHUGHQHQ��'LVVH�NUDY�NDQ�GRJ�Y UH�VY UH�IRU�
RPYHUGHQHQ�DW�HIWHUOHYH�–�SULP UW�IRUGL�GHPHQV�
LNNH�Q¡GYHQGLJYLV�HU�V\QOLJW��RJ�IRUGL�GHP��GHU�
VNDO�KM OSH��PDQJOHU�YLGHQ�RP��KYLONHQ�KM OS�
PHQQHVNHU�PHG�GHPHQV�HJHQWOLJ�KDU�EUXJ�IRU��
'HQ�PDQJOHQGH�VW¡WWH�RJ�UXPPHOLJKHG�NDQ�EHW\�
GH��DW�PHQQHVNHU�PHG�GHPHQV�RJ�GHUHV�SnU¡�
UHQGH�RSOHYHU�GHW�RPJLYHQGH�VDPIXQG�VRP�
XWU\JW�RJ�VRP�NRQVHNYHQV�KHUDI�LVROHUHU�VLJ�RJ�
EOLYHU�HQVRPPH� 
 
.LOGH��5DSSRUWHQ�´%HGUH�KM OS�WLO�PHQQHVNHU�PHG�GH�
PHQV�L�GHW�RIIHQWOLJH�UXP´ 



 

ϭϳ 

PRWLYDWLRQ�L�GHQ�EUHGH�EHIRONQLQJ��QnU�GHW�J OGHU�RP�
DW�ELGUDJH�WLO�DW�J¡UH�GHW�PHUH�WU\JW�IRU�SHUVRQHU�PHG�
GHPHQV�DW�I UGHV�DOHQH�L�GHW�RIIHQWOLJH�UXP� 
 
´8QGHUV¡JHOVHQ�YLVHU�HQGGD��DW�VHOY�GH�GDQVNHUH��
GHU�LNNH�HU�L�EHU¡ULQJ�PHG�GHPHQV�PHQHU��DW�PDQ�
NDQ�OHYH�HW�JRGW�RJ�GHOWDJHQGH�OLY�PHG�HQ�GHPHQVGL�
DJQRVH�-�RJ�GHW�KDU�GH�KHOW�UHW�L��/LYHW�VOXWWHU�LNNH��
IRUGL�PDQ�KDU�GHPHQV��0HQ�YL�HU�Q¡GW�WLO�WDOH�K¡MW�RP��
KYRUGDQ�PDQ�PHG�UHW�HQNOH�WLOWDJ�NDQ�J¡UH�GHW�PHUH�
WU\JW�IRU�SHUVRQHU�PHG�GHPHQV�DW�IRUHWDJH�VLJ�GDJOLJ�
GDJVDNWLYLWHWHU�XGHQ�IRU�KMHPPHW��6HOY�GHQ�GDJOLJH�
LQGN¡EVWXU�J¡U�IRU�HNVHPSHO�HQ�VWRU�IRUVNHO�L�IRUKROG�
WLO�WULYVHO�RJ�OLYVNYDOLWHW��RJ�PDQJH�W\SHU�DI�IULWLGVDNWL�
YLWHWHU�HU�PHG�WLO�DW�YHGOLJHKROGH�GH�I\VLVNH�IXQNWLR�
QHU��'HUIRU�HU�GHW�YLJWLJW��DW�YL�DNWLYW�J¡U�QRJHW�IRU�DW�
XQGJn�GH�EHQVS QG��VRP�NDQ�In�SHUVRQHU�PHG�GH�
PHQV�WLO�DW�LVROHUH�VLJ�GHUKMHPPH�´�IRUW OOHU�*XQKLOG�
:DOGHPDU� 
 
5DSSRUWHQ�HU�WLOJ QJHOLJ�IRU�SnU¡UHQGH��IDJSHUVRQHU�
RJ�DQGUH�ERUJHUH�Sn�
ZZZ�GHPHQVYHQOLJWGDQPDUN�GN�� 

*RGH�UnG�WLO��KYRUGDQ�YL�DOOH�NDQ�KM OSH�PHQQHVNHU�
PHG�GHPHQV�PHG�DW�I UGHV�L�GHW�RIIHQWOLJH�UXP�NDQ�-�
VDPPHQ�PHG�UnG�RP�GHPHQVYHQOLJ�LQGUHWQLQJ�DI�
KMHPPHW�RJ�GHW�RIIHQWOLJH�UXP�-�ILQGHV�Sn�
ZZZ�GHPHQVYHQOLJWGDQPDUN�GN� 

2P�)RONHEHY JHOVHQ�IRU�HW�'HPHQVYHQOLJW�'DQPDUN 
)RONHEHY JHOVHQ�IRU�HW�'HPHQVYHQOLJW�'DQPDUN�KDU�HNVLVWHUHW�VLGHQ������RJ�HU�HW�VDPDUEHMGH�PHOOHP�
���ODQGVG NNHQGH�RUJDQLVDWLRQHU��GHU�VDPPHQ�RJ�KYHU�IRU�VLJ�DUEHMGHU�IRU�DW�J¡UH�GHW�OHWWHUH�IRU�PHQQH�
VNHU�PHG�GHPHQV�RJ�GHUHV�SnU¡UHQGH�DW�OHYH�HW�IRUWVDW�GHOWDJHQGH�OLY�� 
'HPHQV�HU�HQ�IRONHV\JGRP��GHU�NDQ�UDPPH�RV�DOOH��RJ�JRGW��������GDQVNHUH�DQVOnV�DW�OLGH�DI�GHPHQV�
LI¡OJH�1DWLRQDOW�9LGHQVFHQWHU�IRU�'HPHQV��$QWDOOHW�IRUYHQWHV�DW�VWLJH�L�GH�NRPPHQGH�nU��'HUIRU�HU�GH�I¡O�
JHQGH����RUJDQLVDWLRQHU�JnHW�VDPPHQ�L�NRRUGLQHUHGH��QDWLRQDOH�LQGVDWVHU�IRU�DW�J¡UH�'DQPDUN�PHUH�GH�
PHQVYHQOLJW��$O]KHLPHUIRUHQLQJHQ��'DQPDUNV�$OPHQH�%ROLJHU��'DQVNH�)\VLRWHUDSHXWHU��'DQVNH�3URIHVVL�
RQV�+¡MVNROHU��'DQVN�(UKYHUY��'DQVN�6\JHSOHMHUnG��'HPHQVNRRUGLQDWRUHU�L�'DQPDUN��(UJRWHUDSHXW�)RU�
HQLQJHQ��)DJOLJH�6HQLRUHU��)2$��3nU¡UHQGH�L�'DQPDUN��6RFLDO�3 GDJRJHUQH�RJ��OGUH�6DJHQ� 
 
6RP�HQ�GHO�DI�VDWVSXOMHDIWDOHQ�IRU�����-�����DUEHMGHU�)RONHEHY JHOVHQ�IRU�HW�'HPHQVYHQOLJW�'DQPDUN�
PHG�XGYLNOLQJ�RJ�ODQFHULQJ�DI�HQ�QDWLRQDO�LQGVDWV�XQGHU�RYHUVNULIWHQ�´%HGUH�KM OS�WLO�PHQQHVNHU�PHG�GH�
PHQV�L�GHW�RIIHQWOLJH�UXP�´�,QGVDWVHQ�KDU�IRNXV�Sn�IHP�RYHURUGQHGH�PnOV WQLQJHU� 
· 6W¡UUH�RSOHYHW�WU\JKHG�YHG�DW�I UGHV�L�GHW�RIIHQWOLJH�UXP��RJVn�SnU¡UHQGH�� 
· 0LQGUH�JUDG�DI�LVRODWLRQ� 
· (W�PHUH�GHOWDJHQGH�OLY�PHG�GHPHQV� 
· 6W¡UUH�RSOHYHW�PHVWULQJ�YHG�DW�RYHUNRPPH�XGIRUGULQJHU��L�GHW�RIIHQWOLJH�UXP�� 
· 6W¡UUH�RSOHYHW�LQNOXVLRQ�RJ�KM OSVRPKHG�IUD�GHW�RPJLYHQGH�VDPIXQG� 
 
)RU�\GHUOLJHUH�RSO\VQLQJHU�RJ�LQWHUYLHZ� 
/RQH�+DUOHY��VHNUHWDULDWVOHGHU��)RONHEHY JHOVHQ�IRU�HW�'HPHQVYHQOLJW�'DQPDUN��7OI�������������(PDLO��
ORQH#GHPHQVYHQOLJWGDQPDUN�GN 
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ϭϴ 

3UDNVLVQ U�XGGDQQHOVH�J¡U�GHW�QHPPHUH�DW�YHMOHGH 

6LJQH�7RQVEHUJ��MRXUQDOLVW�-�DUWLNOHQ�HU�IUD�KMHPPHVLGHQ�9LGHQ�Sn�7Y UV��ZZZ�YSW�GN� 

(W�VWLJHQGH�DQWDO�GDQVNHUH�InU�GHPHQV��,�.¡EHQKDYQV�.RPPXQHV� OGUHSOHMH�HU�PHGDUEHMGHUQH�NO GW�
JRGW�Sn�WLO�RSJDYHQ�PHG�EODQGW�DQGHW�GHPHQVYHMOHGHUH�L�KMHPPHSOHMHQ�RJ�Sn�SOHMHKMHPPHQH��VRP�HU�
JRGW�XGGDQQHW�LQGHQ�IRU�GHPHQV��0HQ�VHOYH�GHW�DW�VWLOOH�VLJ�IUHP�RJ�YHMOHGH�NDQ�Y UH�HQ�XGIRUGULQJ��
(W�Q\W�NRPSHWHQFHXGYLNOLQJVSURMHNW�KDU�KMXOSHW�YHMOHGHUH�RJ�YLGHQVSHUVRQHU�PHG�DW�XGYLNOH�GHUHV�
YHMOHGHUNRPSHWHQFHU�� 

'HPHQVYHMOHGHUH�RJ�YLGHQVSHUVRQHU�L�.¡EHQKDYQV�
.RPPXQH�KDU�JHQQHP�GH�VLGVWH�WR�nU�GHOWDJHW�L�HW�
NRPSHWHQFHXGYLNOLQJVIRUO¡E��VRP�HU�XGYLNOHW�DI�NRP�
PXQHQV�6XQGKHGV-�RJ�2PVRUJVIRUYDOWQLQJ�L�VDPDU�
EHMGH�PHG�.¡EHQKDYQV�3URIHVVLRQVK¡MVNROH��,GHHQ�
KDU�Y UHW�DW�ODYH�NRPSHWHQFHXGYLNOLQJ�Vn�W W�Sn�
KYHUGDJHQ�VRP�RYHUKRYHGHW�PXOLJW�� 
 
)RU�Q UKHGHQ�WLO�SUDNVLV�HU�QHPOLJ�DOID�RJ�RPHJD��
KYLV�GHQ�Q\H�YLGHQ�VNDO�EUXJHV��SnSHJHU�1DQQD�6NUL�
YHU��GHU�HU�LQQRYDWLRQV-�RJ�HYDOXHULQJVFKHI�L�6XQG�
KHGV-�RJ�2PVRUJVIRUYDOWQLQJHQ�L�.¡EHQKDYQV�.RP�
PXQH�RJ�DQVYDUOLJ�IRU�NRPSHWHQFHXGYLNOLQJHQ�Sn�
GHPHQVRPUnGHW� 
 
´9RUHV�PnO�HU��DW�PHVW�PXOLJ�YLGHQ�EOLYHU�RYHUI¡UW�L�
SUDNVLV��0HQ�GHW�NU YHU��DW�YRUHV�HUIDUQH�RJ�IDJOLJW�
G\JWLJH�PHGDUEHMGHUH�RJVn�HU�JRGH�WLO�DW�O UH�IUD�VLJ�
RJ�O¡IWH�GHUHV�NROOHJHU��9L�WURU�Sn��DW�MR�W WWHUH�NRP�
SHWHQFHXGYLNOLQJ�HU�Sn�HQ�JHQNHQGHOLJ�SUDNVLV��VRP�
GX�VWnU�L�L�GLQ�KYHUGDJ��MR�QHPPHUH�HU�GHW�DW�RPV WWH�
GLQH�Q\H�NRPSHWHQFHU�WLO�VLWXDWLRQHUQH�L�YLUNHOLJKH�
GHQ�´�VLJHU�1DQQD�6NULYHU� 
 
9HMOHGHUUROOHQ�HU�VY U��VHOYRP�PDQ�YHG�PHJHW�
.¡EHQKDYQV�.RPPXQH�KDU�HQ�GHPHQVVWUDWHJL��KYRU�
ODQJW�GH�IOHVWH�ERUJHUH�PHG�GHPHQV�EOLYHU�KMXOSHW�L�
GH�DOPHQH�WLOEXG��'HW�EHW\GHU��DW�GHU�VNDO�Y UH�HW�
K¡MW�YLGHQVQLYHDX�RP�GHPHQV�KRV�DOOH�PHGDUEHMGH�
UH��'HUIRU�HU�GHU�L�DOOH�HQKHGHU�–�I[�KMHPPHSOHMHQV�
ORNDORPUnGHU�RJ�SOHMHKMHP�–�EnGH�DQVDW�YLGHQVSHU�
VRQHU��VRP�I[�HU�V\JHSOHMHUVNHU�HOOHU�HUJRWHUDSHXWHU�
PHG�HQ�V UOLJ�YLGHQ�RP�GHPHQV��RJ�GHPHQVYHMOHGH�
UH��VRP�HU�VRFLDO-�RJ�VXQGKHGVDVVLVWHQWHU�RJ�-
KM OSHUH�PHG�HQ�V UOLJ�XGGDQQHOVH��'HUHV�RSJDYH�
HU�DW�GHOH�GHUHV�YLGHQ��UnGJLYH�RJ�VSDUUH�PHG�NROOH�
JHUQH�IRU�DW�KM OSH�ERUJHUH�PHG�GHPHQV�Sn�GHQ�
EHGVWH�PnGH� 
 
,������YLVWH�HQ�HYDOXHULQJ�DI�GHPHQVRPUnGHW�L�NRP�
PXQHQ��DW�GHW�YDU�O\NNHGHV�DW�O¡IWH�GHW�IDJOLJH�QLYHDX�
LQGHQ�IRU�GHPHQV��´'D�YL�HYDOXHUHGH�YRUHV�GHPHQV�
VWUDWHJL��NXQQH�YL�VH��DW�PHJHW�IXQJHUHGH�JRGW��RJ�DW�
YL�KDYGH�U\NNHW�RV�PHJHW��0HQ�GpW��GHU�JDY�YDQVNH�
OLJKHGHU��YDU�VHOYH�YHMOHGQLQJHQ��9RUHV�PHGDUEHMGH�
UH�YDU�ULJWLJW�G\JWLJH�WLO�DW�KnQGWHUH�XGIRUGULQJHU�PHG�
ERUJHUH�PHG�GHPHQV�RJ�KDYGH�HQ�VWRU�YLGHQ��PHQ�

UROOHQ�PHG�DW�YHMOHGH�VLQH�NROOHJHU��YDU�GHU�PDQJH��
GHU�RSOHYHGH�VRP�VY U�´�IRUNODUHU�1DQQD�6NULYHU� 
 
'HW�EOLYHU�PLQGUH�JU QVHRYHUVNULGHQGH��QnU�GX�
KDU�SU¡YHW�GHW 
6n�GHW�YDU�¡QVNHW�RP�DW�VW\UNH�GHPHQVYHMOHGHUQHV�
YHMOHGHUNRPSHWHQFHU��GHU�YDU�DIV WWHW�IRU�GHW�NRPSH�
WHQFHXGYLNOLQJVIRUO¡E��VRP�6XQGKHGV-�RJ�2PVRUJV�
IRUYDOWQLQJHQ�L�.¡EHQKDYQV�.RPPXQH�RJ�.¡EHQ�
KDYQV�3URIHVVLRQVK¡MVNROH�XGYLNOHGH�WLO�NRPPXQHQV�
RPNULQJ�����GHPHQVYHMOHGHUH�RJ����YLGHQVSHUVRQHU��
)RNXV�YDU�DW�VW\UNH�YHMOHGHUQHV�NRPSHWHQFHU�VRP�
YHMOHGHUH��0nOHW�YDU��DW�GH�L�HQGQX�K¡MHUH�JUDG�VNXOOH�
In�PRG�Sn�DW�UnGJLYH�RJ�VSDUUH�PHG�GHUHV�NROOHJHU�
RJ�VLNUH�HW�K¡MW�IDJOLJW�QLYHDX�L�EHKDQGOLQJHQ�DI�ERU�
JHUH�PHG�GHPHQV�RJ�NRQWDNWHQ�PHG�GHUHV�SnU¡UHQ�
GH��´)RU�QRJHQ�NDQ�GHW�I¡OHV�JU QVHRYHUVNULGHQGH�
DW�VNXOOH�YHMOHGH�HQ�NROOHJD��RJ�GHW�NDQ�PHUH�YLGHQ�
LNNH�ODYH�RP�Sn��+HU�HU�O¡VQLQJHQ�L�K¡MHUH�JUDG�DW�
WU QH�GHW�´�VLJHU�1DQQD�6NULYHU� 
 
'HW�NU YHU�¡YHOVH� 
0HQ�KYRUIRU�HU�GHW�VY UW�DW�VNXOOH�YHMOHGH�RJ�JXLGH�
NROOHJHU��QnU�PDQ�QX�HU�XGGDQQHW�YHMOHGHU�RJ�KDU�HQ�
VWRU�YLGHQ�RJ�HUIDULQJ�Sn�RPUnGHW"� 
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ϭϵ 

´1nU�PDQ�HU�YDQW�WLO�DW�O¡IWH�L�IORN�RJ�KM OSH�KLQDQGHQ��
VRP�PDQ�HU�Sn� OGUHRPUnGHW��Vn�HU�GHW�HW�VWRUW�
VNULGW�DW�VNXOOH�Jn�LQG�RJ�YHMOHGH�RJ�JLYH�VLQH�HJQH�
HUIDULQJHU�YLGHUH��1RJOH�HU�EDQJH�IRU�DW�YLUNH�EHGUHYL�
GHQGH��9L�NDQ�VH��DW�GHW�NU YHU�¡YHOVH�DW�YHMOHGH��
XGHQ�DW�NROOHJHUQH�I¡OHU�VLJ�WDOW�QHG�WLO��6DPWLGLJ�YLO�YL�
JHUQH�KDYH�JMRUW�YHMOHGQLQJHQ�WLO�HQ�HQGQX�VW¡UUH�GHO�
DI�KYHUGDJHQ��IRUGL�YL�KDU�QRJOH�HUIDUQH�PHGDUEHMGH�
UH�PHG�HQ�VWRU�YLGHQ��VRP�YL�JHUQH�YLO�KDYH�EUHGW�
XG�´�IRUNODUHU�1DQQD�6NULYHU� 
 
+XQ�XQGHUVWUHJHU��DW�GHW�HU�KHOW�QDWXUOLJW��DW�DOOH�PHG�
DUEHMGHUH�LNNH�HU�HNVSHUWHU��´+YLV�GX�HU�Q\�RJ�LNNH�
YDQW�WLO�DW�DUEHMGH�PHG�I[�XGDGUHDJHUHQGH�ERUJHUH��
Vn�HU�GHU�MR�LQJHQ��GHU�IRUYHQWHU��DW�GX�VNDO�NXQQH�GHW�
KHOH��9L�KDU�WLO�JHQJ OG�EUXJ�IRU��DW�GHW�HU�OHJDOW�DW�
GHOH�VLQ�IDJOLJH�YLGHQ�´� 
 
/HGHOVHQ�VNDO�EDQH�YHMHQ�IRU�YHMOHGHUQH 
)RUO¡EHW�EOHY�VNXGW�L�JDQJ�Sn�NRPPXQHQV����SOHMH�
KMHP�RJ�L�DOOH�IHP�KMHPPH-�RJ�V\JHSOHMHHQKHGHU�
PHG�I OOHV�WR-WLPHUV�ZRUNVKRSV�IRU�EnGH�OHGHOVH��
GHPHQVYHMOHGHUH�RJ�YLGHQVSHUVRQHU��$OOH�VWHGHU�EOHY�
GHU�Sn�I¡UVWH�ZRUNVKRS�ODYHW�HQ�I OOHV�O ULQJVDIWDOH��
GHU�SDVVHGH�WLO�GH�ORNDOH�IRUKROG�� 
 
3OHMHKMHPPHW�%LVSHEMHUJKMHPPHW��VRP�KDU����SOHMH�
EROLJHU��YDU�HQ�DI�GH�HQKHGHU��VRP�YDU�PHG�L�NRPSH�
WHQFHXGYLNOLQJHQ��´/ ULQJVDIWDOHQ�VNDEWH�I OOHV�IXQ�
GDPHQW�RJ�IRUVWnHOVH��9L�ILN�VDW�HW�PnO�RJ�IDQGW�XG�DI�
VDPPHQ��DW�¶GHW�HU�GHQ�KHU�YHM��YL�VNDO¶��9L�ILN�Vn�DW�
VLJH�HW�I OOHV�YHUGHQVELOOHGH�´�IRUNODUHU�IRUVWDQGHU�
+HOOH�5DYQ� 
 
+XQ�XQGHUVWUHJHU��DW�YHMOHGHUQH�LNNH�VWnU�DOHQH��/H�
GHOVHQ�KDU�HQ�KHOW�FHQWUDO�RSJDYH�PHG�DW�VW¡WWH�GHP� 
´'HW�HU�IDNWLVN�UHW�Y VHQWOLJW�PHG�HQ�GLUHNWH�IRUELQ�
GHOVH�PHG�OHGHUHQ�IRU�DW�VW¡WWH�YHMOHGQLQJVRSJDYHQ��
+HOH�YRUHV�NXOWXU�VNDO�XQGHUVW¡WWH��DW�YHMOHGHUQH�KDU�

HQ�IXQNWLRQ��2J�YHMOHGHUQH�VNDO�Y UH�V\QOLJH�´�VLJHU�
KXQ�RJ�WLOI¡MHU��´'HW�NDQ�Y UH�UHW�VY UW�DW�YHMOHGH�
NROOHJDHU��PHQ�YL�ILN�QRJOH�JRGH�RJ�NRQNUHWH�UHGVND�
EHU��VRP�GH�NDQ�RYHUI¡UH�WLO�SUDNVLV��'HPHQVYHMOH�
GHUQH�HU�EOHYHW�XGSHJHW�VRP�HQ�VODJV�DJHQWHU��RJ�
GHU�EOHY�VDW�VWUHJ�XQGHU�GHUHV�YLJWLJH�RSJDYH�´ 
 
7U QLQJ�GHU�NRPPHU�W W�Sn� 
(W�DI�GH�NRQNUHWH�UHGVNDEHU��VRP�EOHY�EUXJW�L�NRPSH�
WHQFHXGYLNOLQJHQ�L�.¡EHQKDYQV�.RPPXQH�YDU�NRP�
PXQLNDWLY�VLPXODWLRQVWU QLQJ��'HW�HU�HQ�VODJV�UROOH�
WU QLQJ��KYRU�GHOWDJHUQH�L�PLQGUH�JUXSSHU�LQGWDJHU�
IRUVNHOOLJH�UROOHU�RJ�WU QHU�HQ�U NNH�UHDOLVWLVNH�VLWXD�
WLRQHU�RJ�VFHQDULHU�IUD�SUDNVLV�LJHQQHP��'HW�NDQ�I[�
Y UH�HQ�VLWXDWLRQ��KYRU�YHMOHGHUHQ�VNDO�JLYH�VLQ�NROOH�
JD�IHHGEDFN�Sn�HQ�VLWXDWLRQ�PHG�HQ�GHPHQW�ERUJHU��
GHU�JLN�PLQGUH�JRGW�� 

,�VLPXODWLRQVWU QLQJHQ�LQGWDJHU�GHQ�HQH�UROOHQ�VRP�
YHMOHGHU��GHQ�DQGHQ�HU�GHQ�NROOHJD��GHU�VNDO�YHMOH�
GHV��RJ�HQ�WUHGMH�REVHUYHUHU�PHG�KHQEOLN�Sn�DW�JLYH�
IHHGEDFN�Sn�YLUNQLQJHQ��3n�GHQ�PnGH�InU�PDQ�WU �
QHW�QRJOH�VY UH�VLWXDWLRQHU�LJHQQHP�L�HW�EHVN\WWHW�
UXP�RJ�InU�NRQNUHW�IHHGEDFN�Sn�I[�VLW�RUGYDOJ��NURSV�
VSURJ��DWWLWXGH�RJ�PLPLN��(IWHU�IHHGEDFNHQ�WU QHU�
GHOWDJHUQH�VFHQDULHW�LJHQQHP�HW�IOHUH�JDQJH� 
 
,QQRYDWLRQV-�RJ�HYDOXHULQJVFKHI�1DQQD�6NULYHU�VLJHU� 
´0HG�VLPXODWLRQVWU QLQJ�NRPPHU�GX�W W�Sn��IRUGL�GHU�
EOLYHU�EUXJW�UHHOOH�SUREOHPVWLOOLQJHU�IUD�KYHUGDJHQ��'X�
InU�WU QHW�QRJHW��VRP�GX�NDQ�Jn�WLOEDJH�RJ�EUXJH�L�
PRUJHQ�Sn�GLQ�DUEHMGVSODGV��0nVNH�I¡OHV�GHW�JU Q�
VHRYHUVNULGHQGH��QnU�GX�J¡U�GHW�I¡UVWH�JDQJ��PHQ�WLO�
JHQJ OG�EOLYHU�GHW�ODJUHW�L�GLJ�Sn�HQ�KHOW�DQGHQ�Pn�
GH��QnU�GX�KDU�JMRUW�RJ�SU¡YHW�GHW�IOHUH�JDQJH��HQG�
KYLV�GX�KDU�O VW�HOOHU�K¡UW�GHW�´� 
 
0HUH�DI�GHQ�VODJV�NRPSHWHQFHXGYLNOLQJ�L�IUHPWL�
GHQ 
2J�GHQ�PnGH�DW�ODYH�SUDNVLVQ U�NRPSHWHQFHXGYLN�
OLQJ�Sn�HU�IUHPWLGHQ��PHQHU�1DQQD�6NULYHU� 
´'H�IOHVWH�NHQGHU�WLO�DW�KDYH�Y UHW�Sn�HW�NXUVXV�RJ�
InHW�Q\�YLGHQ��PHQ�KYLV�PDQ�LNNH�EUXJHU�GHW�LQGHQ�IRU�
HQ�XJH��Vn�HU�GHW�JOHPW�LJHQ��9L�NDQ�VH��DW�YL�LNNH�
NRPPHU�Vn�ODQJW�YHG�EORW�DW�JLYH�IRON�NRPSHWHQFHU�
RJ�YLGHQ��6RP�YHMOHGHU�HU�PDQ�Q¡GW�WLO�DW�EOLYH�NO GW�
Sn�L�IRUKROG�WLO�DW�KDQGOH�RYHU�IRU�VLQH�NROOHJHU��'HW�
KDU�YL�QRN�Y UHW�OLGW�EOLQGH�IRU�WLGOLJHUH��'HW�KHU�NRP�
SHWHQFHXGYLNOLQJVIRUO¡E�KDU�JLYHW�RV�HQ�LQGVLJW�L��DW�YL�
VNDO�J¡UH�PHUH�DI�GHW�SUDNVLVQ UH�RJ�VLPXODWLRQV�
WU QLQJ��QnU�GHW�KDQGOHU�RP�YHMOHGQLQJ�´�VLJHU�KXQ� 
 
9HMOHGHUUROOHQ�HU�NRPPHW�IRU�DW�EOLYH 
+HOOH�5DYQ�IUD�%LVSHEMHUJKMHPPHW�URVHU�RJVn�GH�IDJ�
OLJH�YHMOHGQLQJVIRUO¡E��VRP�YDU�HQ�GHO�DI�NRPSHWHQ�
FHXGYLNOLQJHQ��´'H�IDJOLJH�YHMOHGQLQJHU�UDPWH�SOHW��
9HMOHGHUQH�ILN�ULJWLJ�PHJHW�XG�DI�GHW��RJ�GHW�YDU�HQ�
JRG�RSOHYHOVH�´ 

´'HW�NDQ�Y UH�UHW�VY UW�DW�YHMOHGH�NROOHJDHU��PHQ�YL�ILN�QRJOH�
JRGH�RJ�NRQNUHWH�UHGVNDEHU��VRP�GH�NDQ�RYHUI¡UH�WLO�SUDNVLV�´�
VLJHU�+HOOH�5DYQ��IRUVWDQGHU�Sn�%LVSHEMHUJKMHPPHW�� 



 

ϮϬ 

+XQ�RSOHYHU��DW�YHMOHGHUQH�L�K¡MHUH�JUDG�SnWDJHU�VLJ�GHUHV�UROOH�VRP�YHMOHGHUH��2J�GHW�HU�Y VHQWOLJW��IRU�GH�
PHQVRPUnGHW�HU�EDUH�pW�EODQGW�PDQJH�RPUnGHU��KYRU�GHW�HU�YHMOHGHUH��GHU�VNDO�NO GH�NROOHJHUQH�Sn�PHG�Q\�
YLGHQ�WLO�Q\H�RSJDYHU��´2J�YHMOHGHUUROOHQ�HU�MR�LNNH�NXQ�DNWXHO�L�IRUKROG�WLO�GHPHQV��PHQ�RJVn�QnU�GHW�KDQGOHU�
RP�LQNRQWLQHQV��IRUIO\WQLQJ��NRVW�RJ�IOHUH�DQGUH�RPUnGHU�´�VLJHU�+HOOH�5DYQ� 

/ V�IDNWD-DUN�RJ�FDVHV�Sn�GH�I¡OJHQGH�VLGHU� 

)DNWD�RP�NRPSHWHQFHXGYLNOLQJHQ 

 

8GGDQQHOVH�KDU�VW\UNHW�PHGDUEHMGHUQH�Sn�GHPHQVRPUnGHW�L�DW�GHOH�GHUHV�
YLGHQ 

6XQGKHGV-�RJ�2PVRUJVIRUYDOWQLQJ�KDU�L�VDPDUEHMGH�PHG�.¡EHQKDYQV�3URIHVVLRQVK¡MVNROH��.3��XGYLNOHW�HQ�
Q\�VODJV�NRPSHWHQFHXGYLNOLQJ�Sn�GHPHQVRPUnGHW� 

+YRUQnU��.RPSHWHQFHXGYLNOLQJHQ�HU�IRUHJnHW�IUD�HIWHUnUHW������WLO�HIWHUnUHW������RJ�DIVOXWWHV�PHG�HQ�
NRQIHUHQFH�GHQ�����PDUWV������ 

+YRUIRU��0nOHW�YDU�DW�VW\UNH�PHGDUEHMGHUQHV�YHMOHGQLQJVNRPSHWHQFHU�L�SUDNVLV��Vn�GH�L�HQGQX�K¡MHUH�
JUDG�NDQ�IRUPLGOH�GHUHV�IDJOLJH�YLGHQ�RP�GHPHQV�WLO�NROOHJHUQH� 

+YHP��2PNULQJ�����GHPHQVYHMOHGHUH�RJ����YLGHQVSHUVRQHU�IUD� OGUH-�RJ�KMHPPHSOHMHQ�L�.¡EHQKDYQV�
.RPPXQH�KDU�InHW�NRPSHWHQFHXGYLNOLQJ�JHQQHP�IRUO¡EHW��9HMOHGHUH�RJ�YLGHQVSHUVRQHU�KDU�WDJHW�XGGDQQHO�
VHQ�L�JUXSSHU�Sn��-���NROOHJHU�IUD�VDPPH�DUEHMGVVWHG�� 

+YDG��'HPHQVYHMOHGHUQH�HU�W\SLVN�XGGDQQHGH�VRFLDO-�RJ�VXQGKHGVKM OSHUH�HOOHU�-DVVLVWHQWHU��9LGHQVSHU�
VRQHUQH�HU�V\JHSOHMHUVNHU��I\VLR-��HUJRWHUDSHXWHU�HOOHU�S GDJRJHU��%HJJH�JUXSSHU�KDU�GHOWDJHW�L�VXSHUYLVL�
RQVIRUO¡E�RJ�IDJOLJ�YHMOHGQLQJ�L�SUDNVLV�–�EnGH�VDPPHQ�RJ�KYHU�IRU�VLJ��(Q�GHO�DI�GHPHQVYHMOHGHUQH�KDU�WDJHW�
DNDGHPLPRGXOHU�RJ�YLGHQVSHUVRQHUQH�KDU�WDJHW�GLSORPPRGXOHU�� 
$OOH�DUEHMGVSODGVHU�KDU�DIKROGW�HQ�LQGOHGHQGH�WR-WLPHUV�ZRUNVKRS�PHG�IRNXV�Sn�DW�VNDEH�HQ�I OOHV�O ULQJVDI�
WDOH��'HUHIWHU�KDU�GHU�Y UHW�IDJOLJH�YHMOHGQLQJVIRUO¡E�L�JUXSSHU��VRP�KDU�P¡GWHV�ILUH�JDQJH�JHQQHP�WR-WUH�
PnQHGHU��9LGHQVSHUVRQHUQH�KDU�GHOWDJHW�L�VXSHUYLVLRQVIRUO¡E�IRU�DW�VW\UNH�GHUHV�DUEHMGH�PHG�YHMOHGHUQH� 

+YRUGDQ��(Q�Y VHQWOLJ�GHO�DI�XGGDQQHOVHQ�KDU�Y UHW�NRPPXQLNDWLY�VLPXODWLRQVWU QLQJ��'HW�HU�HW�O �
ULQJVNRQFHSW��GHU�HU�XGYLNOHW�L�VDPDUEHMGH�PHG�NRQVXOHQWYLUNVRPKHGHQ�9LOODYHQLUH��*HQQHP�WU QLQJHQ�KDU�
YHMOHGHUH�RJ�YLGHQVSHUVRQHU�WU QHW�GHUHV�YHMOHGHUNRPSHWHQFHU�YHG�DW�JHQVNDEH�NRQNUHWH�VLWXDWLRQHU�IUD�
KYHUGDJHQ� 
 
.RPSHWHQFHXGYLNOLQJHQ�HU�ILQDQVLHUHW�PHG�WLOVNXG�IUD�6XQGKHGVVW\UHOVHQV�SXOMH��VRP�HU�NQ\WWHW�WLO�'HQ�1DWLR�
QDOH�'HPHQVKDQGOLQJVSODQ������ 

&DVH���/LVEHWK�6¡UHQVHQ��VRFLDO-�RJ�VXQGKHGVKM OSHU�RJ�GHPHQVYHMOHGHU 

-RUGQ U�RJ�EUXJEDU�KM OS�WLO�VY U�NROOHJDYHMOHGQLQJ 
¶-HJ�HU�EHGUH�HQG�GLJ�¶�'pW�VLJQDO�NDQ�PDQ�JRGW�I¡OH��DW�PDQ�VHQGHU�VRP�YHMOHGHU��QnU�PDQ�VNDO�KM OSH�HQ�
NROOHJD�PHG�DW�KnQGWHUH�HQ�VY U�VLWXDWLRQ�PHG�HQ�GHPHQW�ERUJHU�EHGUH��6RFLDO�RJ�VXQGKHGVKM OSHU�RJ�
GHPHQVYHMOHGHU�/LVEHWK�6¡UHQVHQ�IRUW OOHU��KYRUIRU�MRUGQ U�NRPSHWHQFHXGYLNOLQJ�KDU�VW\UNHW�KHQGH�RJ�
KHQGHV�NROOHJHU�L�UROOHQ�VRP�YHMOHGHUH� 

/LVEHWK�6¡UHQVHQ�HU�HQ�JDUYHW�VRFLDO-�RJ�VXQGKHGVKM OSHU��+XQ�KDU�DUEHMGHW�L�KMHPPHSOHMHQ�Sn�$PDJHU�L�RYHU����
nU�RJ�EOHY�IRU�V\Y�nU�VLGHQ�XGGDQQHW�GHPHQVYHMOHGHU��2J�GHW�HU�KXQ�JODG�IRU��0HQ�YHMOHGHUUROOHQ�OLJJHU�LNNH�DOWLG�WLO�
K¡MUHEHQHW��IRU�GHW�NDQ�JRGW�Y UH�I¡OVRPW�DW�UnGJLYH�NROOHJHUQH�� 

´1RJOH�RSIDWWHU�GLJ�PnVNH�VRP�EHGUHYLGHQGH�RJ�W QNHU��DW�PDQ�LNNH�VNDO�YLVH�GHP�QRJHW��0HQ�PDQ�NDQ�DOWLG�O �
UH�QRJHW�L�GHW�KHU�IDJ�-�RJVn�RV�GHU�KDU�Y UHW�L�GHW�L����nU��1nU�GX�DUEHMGHU�PHG�PHQQHVNHU��EOLYHU�GX�DOGULJ�I U�
GLJXGGDQQHW�´�VLJHU�KXQ�RJ�XQGHUVWUHJHU��DW�GHW�RJVn�GHUIRU�JLYHU�ULJWLJ�JRG�PHQLQJ�DW�WU QH�YHMOHGHUNRPSHWHQ�
FHUQH��� 



 

Ϯϭ 

9L�VNDO�XG�RYHU�UDPSHQ�PHG�GHW��YL�O UHU 
'HW�KDU�KXQ�RJ�KHQGHV�GHPHQVYHMOHGHUNROOHJHU�
QHWRS�JMRUW�L�HW�NRPSHWHQFHXGYLNOLQJVIRUO¡E�L�
VDPDUEHMGH�PHG�.¡EHQKDYQV�3URIHVVLRQVK¡M�
VNROH��)RU�/LVEHWK�6¡UHQVHQ�HU�GHW�YLJWLJW��DW�
NRPSHWHQFHXGYLNOLQJHQ�OLJJHU�W W�Sn�SUDNVLV�L�
KYHUGDJHQ� 
 
´9L�HU�Q¡GW�WLO�DW�NXQQH�EUXJH�GHW��YL�O UHU��9L�
VNDO�XG�RYHU�UDPSHQ�PHG�GHW�PHG�GHW�VDPPH��
'HW�VNDO�Y UH�MRUGQ UW�RJ�EUXJEDUW�-�RJ�GHW�KDU�
GHW�RJVn�Y UHW�´�VLJHU�/LVEHWK�6¡UHQVHQ��GHU�
URVHU�O UHUNU IWHUQH�IUD�.¡EHQKDYQV�3URIHVVL�
RQVK¡MVNROH��´'H�HU�EDUH�G\JWLJH�RJ�KDU�HQ�VWRU�
YLGHQ�RJ�HQ�JRG�PnGH�DW�XQGHUYLVH�Sn��Vn�GHW�
LNNH�EOLYHU�WXQJW�HOOHU�NHGHOLJW�´ 
 
'HW�NU YHU�¡YHOVH�RJ�WU QLQJ 
(Q�GHO�DI�NRPSHWHQFHXGYLNOLQJHQ�YDU�NRPPXQL�
NDWLY�VLPXODWLRQVWU QLQJ��VRP�HU�HQ�VODJV�UROOH�
WU QLQJ��KYRU�PDQ�¡YHU�VLJ�Sn�IRUVNHOOLJH�VY �
UH�VLWXDWLRQHU� 

/LVEHWK�6¡UHQVHQ�V\QWHV��GHW�YDU�O UHULJW�DW�
SU¡YH�DW�WU QH�QRJOH�DI�GH�YDQVNHOLJH�VLWXDWLR�
QHU�LJHQQHP�PHG�NROOHJHUQH�RJ�JLYH�KLQDQGHQ�
IHHGEDFN��´'HW�YDU�ULJWLJW�JRGW��PHQ�GHW�HU�RJVn�VY UW�DW�JLYH�NULWLN�WLO�NROOHJHUQH��+HOGLJYLV�EOLYHU�GHW�MR�EHGUH�PHG�
¡YHOVHQ�´ 

+XQ�RSOHYHU��DW�QRJOH�DI�GHPHQVYHMOHGHUH�KDU�GHW�OLGW�VY UW�PHG�DW�VWLOOH�VLJ�RS�IRUDQ�DQGUH��´0DQJH�HU�PHJHW�\G�
P\JH�RJ�YLO�KHOVW�LNNH�VWLOOH�VLJ�RS�RJ�VNLQQH��VHOYRP�GH�MR�KDU�HQ�NRVWEDU�YLGHQ�´�IRUNODUHU�KXQ�� 

.RPSHWHQFHXGYLNOLQJVIRUO¡EHW�KDU�RJVn�EHW\GHW��DW�YHMOHGHUQH�HU�NRPPHW�W WWHUH�Sn�KLQDQGHQ��´9L�HU�NRPPHW�WLO�DW�
NHQGH�KLQDQGHQ�EHGUH��RJ�GHW�EOLYHU�PHUH�RJ�PHUH�OHJDOW�DW�JLYH�KLQDQGHQ�IHHGEDFN��)RUO¡EHW�KDU�VNXEEHW�RV�L�
JDQJ��RJ�QX�HU�GHW�MR�QRJHW�PHG�DW�WU QH�GHW��)RU�GHW�HU�GHW�HQHVWH��GHU�YLUNHU��7U QLQJ��WU QLQJ��WU QLQJ�´�IRUNOD�
UHU�/LVEHWK�6¡UHQVHQ� 
 
'HPHQV�Pn�LNNH�GUXNQH�L�DQGUH�GDJVRUGQHU 
$W�Y UH�GHPHQVYHMOHGHU�HU�LNNH�DOWLG�QHPW��2JVn�IRUGL�GHPHQV�QRJOH�JDQJH�NDQ�GUXNQH�L�DOOH�GH�DQGUH�GDJVRUG�
QHU��GHU�RJVn�HU�Sn� OGUHRPUnGHW��´'HW�NDQ�Y UH�VY UW�DW�Y UH�GHPHQVYHMOHGHU��IRU�PDQ�KDU�MR�NROOHJHU��GHU�RJVn�
HU�RSWDJHW�DI�DOW�PXOLJW�DQGHW��VRP�RJVn�HU�YLJWLJW�L�IRUKROG�WLO�ERUJHUQH�–�HQVRPKHG��HUQ ULQJ�RJ�DQGUH�V\JGRP�
PH�´�IRUNODUHU�KXQ�� 

2J�PLGW�L�DOW�GHW��LQVLVWHUHU�/LVEHWK�6¡UHQVHQ�RJ�KHQGHV�GHPHQVYHMOHGHUNROOHJHU�Sn�DW�GHOH�GHUHV�YLGHQ�RP�GH�
PHQV��RJ�KYRUGDQ�PDQ�EHGVW�PXOLJW�KM OSHU�ERUJHUH�PHG�GHPHQV��´0HQQHVNHU�PHG�GHPHQV�HU�I�HNV��PHJHW�DI�
K QJLJH�DI�KM OS�WLO�VWUXNWXU�L�GHUHV�KYHUGDJ��'HW�HU�YLUNHOLJ�YLJWLJW�´�VLJHU�KXQ� 

.RQIOLNWQLYHDXHW�IDOGHU 
1RJOH�PHQQHVNHU�PHG�GHPHQV�NDQ�JRGW�Y UH�XGDGUHDJHUHQGH��'HW�NDQ�VWUHVVH�GHP��DW�GHU�NRPPHU�HQ�KMHPPH�
KM OSHU�Sn�EHV¡J��,�GHQ�VODJV�VLWXDWLRQHU�KDU�/LVEHWK�6¡UHQVHQ�HW�KHOW�NRQNUHW�JUHE��GHU�YLUNHU�EHUROLJHQGH� 
´-HJ�EHGHU�VLPSHOWKHQ�ERUJHUHQ�RP�DW�KM OSH�PLJ�PHG�QRJHW��VRP�MHJ�YHG��DW�KDQ�HOOHU�KXQ�HU�JRG�WLO��)[�KDU�YL�HQ�
ERUJHU�PHG�GHPHQV��VRP�HU�PHJHW�LQWHUHVVHUHW�L�IRGEROG��+DP�NDQ�MHJ�ILQGH�Sn�DW�VS¡UJH��RP�KDQ�LNNH�NDQ�KM O�
SH�PLJ�PHG�OLJH�DW�In�VW\U�Sn��KYRUGDQ�GHW�QX�HU�PHG�NOXEEHUQH�L�.¡EHQKDYQ��'HW�InU�NRQIOLNWQLYHDXHW�WLO�DW�IDOGH��
PnVNH�IRUGL�YL�NRPPHU�XG�DI�YRUHV�IDVWH�UROOHU�´�IRUNODUHU�KXQ� 
 
3RLQWHUQH�JOLGHU�QHPPHUH�QHG�PHG�UROOHWU QLQJ 
'HW�HU�HW�DI�GH�PDQJH�JUHE��VRP�/LVEHWK�6¡UHQVHQ�VRP�GHPHQVYHMOHGHU�NDQ�GHOH�PHG�VLQH�NROOHJHU��1nU�KXQ�VNDO�
GHOH�VLQ�YLGHQ�RJ�VLQH�HUIDULQJHU��EUXJHU�KXQ�IDNWLVN�RIWH�VHOY�HQ�VODJV�PLQLUROOHVSLO��´-HJ�NDQ�JRGW�ILQGH�Sn�DW�VLJH��
¶IRUHVWLO�GLJ��DW�GX�HU�ERUJHUHQ��RJ�Vn�NRPPHU�MHJ�LQG�VnGDQ�KHU¶��6n�RSI¡UHU�MHJ�VnGDQ�HW�PLQLUROOHVSLO��3n�GHQ�Pn�
GH�InU�MHJ�RJVn�NURSVVSURJ��WRQHIDOG�RJ�PLPLN�PHG��0DQ�NDQ�EHGUH�P UNH�SRLQWHUQH�Sn�GHQ�PnGH�´�IRUNODUHU�KXQ� 

 

´9L�HU�NRPPHW�WLO�DW�NHQGH�KLQDQGHQ�EHGUH��RJ�GHW�EOLYHU�PHUH�RJ�PHUH�
OHJDOW�DW�JLYH�KLQDQGHQ�IHHGEDFN��)RUO¡EHW�KDU�VNXEEHW�RV�L�JDQJ��RJ�QX�HU�
GHW�MR�QRJHW�PHG�DW�WU QH�GHW��)RU�GHW�HU�GHW�HQHVWH��GHU�YLUNHU��7U QLQJ��
WU QLQJ��WU QLQJ�´�VLJHU�VRFLDO-�RJ�VXQGKHGVKM OSHU�RJ�GHPHQVYHMOHGHU�
/LVEHWK�6¡UHQVHQ��WK���KHU�PHG�HQ�NROOHJD� 



 

ϮϮ 

&DVH����+DQQH�/XQG��V\JHSOHMHUVNH�RJ�YLGHQVSHUVRQ 

 

´'HW�HU�PLQ�RSJDYH�DW�WDOH��Vn�YHMOHGHUQH�IRUVWnU�GHW´� 
.RPPXQLNDWLY�VLPXODWLRQVWU QLQJ�JMRUGH�V\JHSOHMHUVNH�RJ�YLGHQVSHUVRQ�+DQQH�/XQG�VNDUSHUH�Sn�DW�UDPPH�
GHPHQVYHMOHGHUQH�PHG�VLQ�HJHQ�YHMOHGQLQJ� 

+DQQH�/XQG�HU�V\JHSOHMHUVNH�RJ�KDU�RYHU����nUV�HUIDULQJ�PHG�V\JHSOHMH��+XQ�HU�DQVDW�VRP�KMHPPHV\JHSOHMHUVNH�Sn�
$PDJHU��KYRU�KXQ�RJVn�HU�YLGHQVSHUVRQ�LQGHQ�IRU�GHPHQVRPUnGHW��'HW�HU�EODQGW�DQGHW�KHQGHV�RSJDYH�DW�YHMOHGH�GH�
PHQVYHMOHGHUQH�L��KYRUGDQ�GH�RJ�GHUHV�NROOHJHU�EHGVW�KnQGWHUHU�ERUJHUH�PHG�GHPHQV�L�KMHPPHSOHMHQ��0HQ�LQGLPHOOHP�
NDQ�KHQGHV�VWRUH�YLGHQ�IDNWLVN�Y UH�HQ�XGIRUGULQJ���´6RP�YLGHQVSHUVRQ�NDQ�GHW�Y UH�HQ�XGIRUGULQJ�DW�DINRGH��KYRU�PH�
JHW�YHMOHGHUQH�YHG�–�DW�UDPPH�GHUHV�Q UPHVWH�XGYLNOLQJV]RQH��-HJ�NRPPHU�LQG�LPHOOHP�WLO�DW�EUXJH�IRU�PHJHW�DI�PLW�
HJHW�IDJVSURJ��'HW�NDQ�Y UH�IUHPPHGJ¡UHQGH�IRU�YHMOHGHUQH��+YLV�MHJ�VLJHU�¶WULDJH¶��¶UHIOHNVLRQ¶�RJ�¶NRPSHWHQFH¶�L�VDP�
PH�V WQLQJ��Vn�NDQ�GHU�Y UH�HQ�GHO��GHU�VWnU�DI�´�IRUNODUHU�KXQ�� 
 
1nU�IRON�VWLOOHU�VS¡UJVPnO��HU�GH�PHG 
'HW�ILN�KXQ�EODQGW�DQGHW�VWLOOHW�VNDUSW�Sn�L�NRPSHWHQFHXGYLNOLQJVIRUO¡EHW�PHG�.¡EHQKDYQV�3URIHVVLRQVK¡MVNROH��+HU�YDU�
HQ�DI�KHQGHV�UROOHU�DW�IDFLOLWHUH�IHHGEDFN�PHOOHP�YHMOHGHUQH� 
´1RJHQ�VS¡UJHU�¶KYDG�EHW\GHU�GHW¶��KYLV�MHJ�VLJHU�QRJHW��GH�LNNH�IRUVWnU��RJ�GHW�HU�JRGW��0HQ�MHJ�HU�EOHYHW�RSP UNVRP�
Sn��DW�HQ�GHO�YHMOHGHUH�WLHU�VWLOOH�RJ�Sn�HQ�PnGH�ILQGHU�VLJ�L�DW�EOLYH�K JWHW�DI��0HQ�GHW�HU�MR�PLQ�RSJDYH�VRP�DIVHQGHU�DW�
WDOH��Vn�YHMOHGHUQH�IRUVWnU�GHW��0LW�VXFFHVNULWHULXP�HU�DW�IRON�VQDNNHU�RJ�VWLOOHU�VS¡UJVPnO�XQGHUYHMV��IRU�Vn�YHG�MHJ��DW�GH�
HU�PHG�´�IRUNODUHU�+DQQH�/XQG� 
 
(W�NODUW�ELOOHGH�DI�KYDG�GHU�HU�VY UW 
(Q�FHQWUDO�GHO�DI�NRPSHWHQFHXGYLNOLQJHQ�YDU�NRPPXQLNDWLY�VLPXODWLRQVWU QLQJ��+HU�VNXOOH�YHMOHGHUH�RJ�YLGHQVSHUVRQHU�
JHQQHPVSLOOH�IRUVNHOOLJH�VLWXDWLRQHU�IUD�SUDNVLV�–�VRP�HQ�VODJV�SURIHVVLRQHO�UROOHWU QLQJ��KYRU�WUH�YHMOHGHUH�WU QHGH�IRU�
VNHOOLJH�UROOHU��'HW�NXQQH�I[�Y UH�HQ�VLWXDWLRQ��KYRU�HQ�YHMOHGHU�VNXOOH�IRUV¡JH�DW�YHMOHGH�HQ�NROOHJD�L�HQ�VY U�VDPWDOH�
PHG�HQ�SnU¡UHQGH�WLO�HQ�GHPHQW�ERUJHU��7R�YHMOHGHUH�GHOWH�GH�WR�UROOHU�RJ�HQ�WUHGMH�YHMOHGHU�YDU�PHG�VRP�REVHUYDW¡U�RJ�
VNXOOH�JLYH�IHHGEDFN��+DQQH�/XQG�VNXOOH�VRP�YLGHQVSHUVRQ�KM OSH�PHG�DW�IDFLOLWHUH�WU QLQJHQ�RJ�IHHGEDFNHQ� 

´'HW�YDU�HQ�ULJWLJ�ILQ�PHWRGH��VRP�JDY�PLJ�HW�JRGW�LQGEOLN�L�SU FLV��KYDG�GHU�YDU�VY UW�IRU�YHMOHGHUQH�L�VLWXDWLRQHQ��'HW�HU�
HQ�YLJWLJ�YLGHQ�IRU�PLJ�´ 
 
3URIHVVLRQHO�UROOHWU QLQJ�YLUNHU 
1RJHW��GHU�HU�VY UW�IRU�PDQJH�YHMOHGHUH��HU�DW�JLYH�HQ�NROOHJD�NRQVWUXNWLY�NULWLN�RJ�JRGH�UnG�WLO�DW�J¡UH�WLQJHQH�DQGHUOH�
GHV�–�LV U�KYLV�GHU�KDU�Y UHW�HQ�VLWXDWLRQ��VRP�LNNH�JLN�Vn�JRGW��0HQ�GHQ�HQHVWH�PnGH�DW�EOLYH�EHGUH�Sn�HU�DW�¡YH�GHW� 

´5ROOHWU QLQJ�YDU�HQ�JRG�PnGH�IRU�YHMOHGHUQH�DW�In�WU QHW�IRUVNHOOLJH�UROOHU�–�EnGH�VRP�GHQ��GHU�JLYHU�HQ�LQIRUPDWLRQ�RJ�
GHQ��GHU�PRGWDJHU�GHQ��0LQ�UROOH�VRP�YLGHQVSHUVRQ�YDU�DW�Y UH�IDFLOLWDWRU�IRU�¡YHOVHQ�PHG�IRNXV�Sn��DW�GHU�EnGH�EOHY�

JLYHW�IHHGEDFN�Sn�GHW��VRP�YHMOHGHUHQ�JMRUGH�JRGW��VNXOOH�
EOLYH�YHG�PHG�RJ�Sn�GH�SXQNWHU��KYRU�YHMOHGHUHQ�VNXOOH�XG�
YLNOH�VLJ�´�IRUNODUHU�KXQ� 

9HMOHGHUQH�KDU�U\NNHW�VLJ 
+DQQH�/XQG�V\QHV��DW�YHMOHGHUJUXSSHQ�KDU�U\NNHW�VLJ�
P UNEDUW�JHQQHP�NRPSHWHQFHXGYLNOLQJVIRUO¡EHW�� 
 
´'HW�HU�PLW�LQGWU\N��DW�PDQJH�DI�YHMOHGHUQH�HU�EOHYHW�WU\JJH�
UH�YHG�YHMOHGHURSJDYHQ��'H�KDU�YLUNHOLJ�ODJW�VLJ�L�VHOHQ�RJ�
WDJHW�GHW�VHUL¡VW��-HJ�KDU�QHWRS�L�GDJ�Y UHW�XGH�RJ�XQGHU�
YLVH�PHG�WR�YHMOHGHUH��RJ�MHJ�NDQ�VH��DW�GH�KDU�U\NNHW�VLJ�
RJ�WU QHW�L�DW�VWLOOH�VLJ�RS�IRUDQ�DQGUH�RJ�IRUPLGOH�GHUHV�
YLGHQ��'HW�KDU�Y UHW�JRG�NRPSHWHQFHXGYLNOLQJ�´�NRQVWDWH�
UHU�+DQQH�/XQG��GHU�RSOHYHU�GHW�VRP�HQ�VWRU�IRUGHO��DW�YHM�
OHGHUH�RJ�YLGHQVSHUVRQHU�KDU�GHOWDJHW�L�NRPSHWHQFHXGYLN�
OLQJHQ�VDPPHQ� 
 
´'HW�JLYHU�QRJHW�DW�Y UH�LJHQQHP�HW�IRUO¡E�VDPPHQ�–�EnGH�
IRU�YHMOHGHUQH�LQGE\UGHV��PHQ�RJVn�IRU�PLJ�VRP�YLGHQVSHU�
VRQ��'HW�JLYHU�PHQLQJ�DW�KDYH�VHW��KYDG�GH�KDU�Y UHW�LJHQ�
QHP��6n�NDQ�MHJ�VW¡WWH�GHP�L�DW�NRPPH�YLGHUH�´�VLJHU�KXQ�� 

 

´.RPPXQLNDWLY�VLPXODWLRQVWU QLQJ�YDU�HQ�ULJWLJ�ILQ�PHWRGH��VRP�
JDY�PLJ�HW�JRGW�LQGEOLN�L�SU FLV��KYDG�GHU�YDU�VY UW�IRU�YHMOHGHU�
QH�L�VLWXDWLRQHQ��'HW�HU�HQ�YLJWLJ�YLGHQ�IRU�PLJ�´�VLJHU�+DQQH�
/XQG��GHU�HU�KMHPPHV\JHSOHMHUVNH�RJ�YLGHQVSHUVRQ� 
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1\KHGVEUHYHW 
XGJLYHV�DI� 
'HPHQV.RRUGLQDWRUHU� 
,�'DQPDU. 
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'.'. 
-HUQEDQH�$OOp��������WK�� 
�����9DQO¡VH 
7OI����������� 
LQIR#GHPHQV-GN�GN� 
ZZZ�GHPHQV-GN�GN 
 

)RUPDQG 
/RQH�9DVHJDDUG�  
7OI������������ 
OBYDVHJDDUG#KRWPDLO�FRP 
 
1 VWIRUPDQG 
*LWWH�.LUNHJDDUG 
7OI������������ 
JJNL#KDGHUVOHY�GN� 
 
 
6H�¡YULJH�EHVW\UHOVHVPHGOHP�
PHU�Sn�ZZZ�GHPHQV-GN�GN 
 

6HNUHWDULDW 
)DJOLJ�VHNUHW U 
0DULDQQH�/XQGVJDDUG 
PO#GHPHQV-GN�GN 
 
5HGDNWLRQ� 
)UD�EHVW\UHOVHQ 
7LQH�-RKDQVHQ 
-DQQLH�6WHUQEHUJ 
 
)UD�VHNUHWDULDWHW 
0DULDQQH�/XQGVJDDUG 
/LVH�6¡UHQVHQ 
 

%LOOHGHU�RJ�LOOXVWUDWLRQHU 
'.'.��3L[DED\��8QVSODVK 
 
1 VWH�QXPPHU�XGNRPPHU� 
'HFHPEHU����� 

'.'.�DNWLYLWHWVNDOHQGHU 

����QRYHPEHU 
%HVW\UHOVHVP¡GH 
 
����-�����MDQXDU 
%HVW\UHOVHVVHPLQDU� 
 
����PDUWV 
%HVW\UHOVHVP¡GH 
 
���PDM 
%HVW\UHOVHVP¡GH 

 
 

9L�YLO�Vn�JHUQH�GHOH�MHUHV�KYHUGDJVIRUW OOLQJHU�IRU�DW� 
EHO\VH�YRUHV�DOVLGLJH�IXQNWLRQHU�RJ�DUEHMGH�L�YRUHV� 
PHGOHPVEODG��'HW�HQHVWH�GHW�NU YHU�HU��DW�,�YLO�GHOH�
MHUHV�KYHUGDJ�PHG�RV� 
 

)RUW OOLQJ�IUD� 
'HPHQVNRRUGLQDWRUHUQHV�KYHUGDJ� 

 
9L�KDU�InHW�IRUW OOLQJHU�IUD�EO�D��$DOERUJ��2GHQVH��
.¡JH�RJ�)UHGHULNVEHUJ��0HQ�YL�YLO�JHUQH�K¡UH�KLVWR�
ULHU�IUD�+(/(�ODQGHW���Vn�YL�NDQ�EOLYH�NORJHUH�Sn�KLQ�
DQGHQV�KYHUGDJH�RJ�DUEHMGVRSJDYHU���2J�KYHP�
YHG��PnVNH�EOLYH�LQVSLUHUHW� 
 
6HQG�HQ��-��ò�VLGH�GHU�EHVNULYHU�MHUHV�KYHUGDJ��
DUEHMGVRSJDYHU�HOOHU�HQ�JRG�KLVWRULH�RJ�VHQG�GHQ�
RV�WLO�Sn�PDLO��LQIR#GHPHQV-GN�GN�PHG�RYHUVNULIW� 
'HPHQVNRRUGLQDWRUHQV�KYHUGDJVIRUW OOLQJ�� 
6n�XGJLYHU�YL�GHQ�L�YRUHV�PHGOHPVEODG��VRP�XG�
NRPPHU�IRUnU�RJ�HIWHUnU�� 

9 U�YLUWXHOW�PHG�WLO�nUHWV�Y UGLJKHGVNRQIHUHQFH 
�OGUH�PHQQHVNHU�HU�HQ�PDQJIROGLJ�JUXSSH�PHG�IRU�
VNHOOLJH�OLYVYLONnU�RJ�OLYVKLVWRULHU��9LGHQVFHQWHU�IRU�Y U�
GLJ� OGUHSOHMH�V WWHU�Sn�GHWWH�nUV�NRQIHUHQFH�G�����QR�
YHPEHU�IRNXV�Sn�VRFLDO�XOLJKHG�L�VXQGKHG�RJ�PDQJIRO�
GLJKHG��,�nU�EOLYHU�DUUDQJHPHQWHW�KROGW�VRP�HQ�YLUWXHO�
NRQIHUHQFH�� 

.RQIHUHQFHQ�HU�GHOW�RS�L�WUH�WHPDWLVNH�VSRU� 
�� 6RFLDO�XOLJKHG�L�VXQGKHG�-�RJ�Y UGLJKHG�IRU�XG�

VDWWH� OGUH 
�� 6\VWHPDWLN�L�DUEHMGHW�PHG�Y UGLJKHG�L� OGUHSOH�

MHQ 
�� )RUDQGULQJHU�L�GHQ�ERUJHUQ UH�SUDNVLV� 
'HW�HU�JUDWLV�DW�GHOWDJH��PHQ�GHW�HU�Q¡GYHQGLJW�PHG�
WLOPHOGLQJ�IRU�DGJDQJ�WLO�NRQIHUHQFH�RJ�PDWHULDOH�� 

/ V�PHUH�KHU� 
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1nU�ILOP�Y NNHU�PLQGHU 
)UD�G�����QRYHPEHU�EOLYHU�HULQGULQJVSDNNHU�PHG�ILOP�
VSHFLILNW�UHWWHW�WLO�ERUJHUH�PHG�GHPHQV�IULW�WLOJ QJHOLJH�
RQOLQH��–�GH�HU�XQGHU�DISU¡YQLQJ�L�HW�VS QGHQGH�SUR�
MHNW�IUD�'HW�'DQVNH�)LOPLQVWLWXW� 

,�¡YULJW�NDQ�'HW�'DQVNH�)LOPLQVWLWXWV�KLVWRULVNH�ILOP�VHV�
JUDWLV�RQOLQH�Sn�´'DQPDUN�Sn�)LOP´�–�
ZZZ�GDQPDUNSnILOP�GN 
 
'HW�HU�PXOLJW�DW�DIJU QVH�V¡JQLQJ�WLO�EHVWHPWH�WHPDHU��
HPQHRUG��nUVWDO�P�Y���Vn�PDQ�NDQ�ILQGH�GHW��PDQ�V\QHV�
HU�UHOHYDQW��IRU�GHP�PDQ�JHUQH�YLO�YLVH�ILOPHQH�WLO�� 

/ V�PHUH�KHU�� 

+DU�GX�LGpHU�WLO�Q\H�O¡VQLQJHU�L� OGUHSOHMHQ"
6XQGKHGV-�RJ��OGUHPLQLVWHULHW��./���OGUHVDJHQ��
)2$ RSIRUGUHU�DOOH�-�RUJDQLVDWLRQHU� ERUJHUH�PY��- WLO�DW�
VHQGH�GHUHV�LGpHU�RJ�IRUVODJ�WLO�Q\H�O¡VQLQJHU�L� OGUH�
SOHMHQ WLO��OGUHWRSP¡GHWV�LGpEDQN� 'LVVH�LQSXW�YLO�LQG�
Jn�L�GHW�YLGHUH�DUEHMGH�PHG�DW�VW\UNH�RJ�XGYLNOH� OGUH�
SOHMHQ� 

,GpEDQNHQ�HU�nEHQ�WLO�RJ�PHG�G�����GHFHPEHU������ 
)LQG�GHQ�KHU� 


