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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� 


