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���6Q¡VNUHG�RJ�VNUHGWHUUHQJ 

6Q¡VNUHG�HU�VQ¡�VRP�OLJJHU�L�KHOOHQGH�WHUUHQJ�VRP�VHWWHV�L�EHYHJHOVH���'HW�HU�WUH�IDNWRUHU�VRP�Pn�WLO�IRU�DW�
HW�VNUHG�VNDO�O¡VQH��7HUUHQJ�VRP�HU�EUDWW�QRN��VQ¡GHNNHWV�RSSE\JJLQJ�RJ�HQ�\WUH�EHODVWQLQJ�VRP�RYHUVWL�
JHU�GH�NUHIWHU�VRP�KROGHU�VQ¡HQ�OLJJHQGH�L�EUDWW�WHUUHQJ��8WO¡VQLQJVnUVDN�HU�HQWHQ����1DWXUOLJ�XWO¡VW�QnU�GH�
O¡VQHU�DY�VHJ�VHOY��HOOHU�YHG����7LOOHJJVEHODVWQLQJ��YHNWHQ�DY�HQ-�HOOHU�IOHUH�VNXWHUNM¡UHUH�VRP�IRUnUVDNHU�DW�
VNUHGHW�O¡VQHU���� 

7HUUHQJIRUKROG��VQ¡PHQJGH��VQ¡GHNNHWV�RSSE\JJLQJ��ODJGHOLQJ���RJ�\WUH�PHWHRURORJLVNH�IRUKROG�DYJM¡U�
VNUHGHWV�W\SH�RJ�VW¡UUHOVH� 

6Q¡VNUHG�GHOHV�LQQ�L�WR�W\SHU��$��/¡VVQ¡VNUHG�%��)ODNVNUHG�� 

/¡VVQ¡VNUHG�O¡VQHU�L�O¡V�XEXQGHW�VQ¡�HOOHU�L�YnW�VQ¡��/¡VVQ¡VNUHG�HU�OHWW�n�JMHQNMHQQH�GD�GHW�VWDUWHU�L�HW�
OLWH�SXQNW�RJ�VSUHV�VHJ�XW�L�HQ�©S UHIRUPª�/¡VVQ¡VNUHG�O¡VHU�RIWH�XQGHU-�RJ�OLNH�HWWHU�NUDIWLJ�VQ¡IDOO��9nWH�
O¡VVQ¡VNUHG�O¡VQHU�YHG�DW�YDQQPHQJGHQ�L�VQ¡HQ�¡NHU��VDPWLGLJ�VRP�ELQGLQJHQH�PHOORP�VQ¡NRUQ�VYHN�
NHV��/¡VVQ¡VNUHG�HQWHQ�W¡UU-�HOOHU�YnW-�NDQ�RJVn�SnYLUNH�VYDNH�ODJ�L�VQ¡HQ��VRP�LJMHQ�I¡UHU�WLO�DW�VW¡UUH�
IODNVNUHG�O¡VQHU�� 

)ODNVNUHG�NMHQQHWHJQHV�YHG�HQ�PDUNDQW�EUXGGNDQW�KYRU�VNUHGHW�KDU�O¡VQHW��)ODNHW�VNOLU�XW�ODQJV�HW�VYDNHUH�
ODJ�L�VQ¡GHNNHW��HOOHU�YHG�EDNNHQ���)ODNVNUHG�O¡VQHU�RIWH�L�EUDWWH�OH-VLGHU�RJ�IRUG\SQLQJHU�KYRU�GHW�SnODJUHV�
VQ¡��'H�DOOHU�IOHVWH�VNUHGXO\NNHU�KYRU�PHQQHVNHU�EOLU�WDWW�VNMHU�YHG�HW�IODNVNUHG��)RU�DW�HW�IODNVNUHG�VNDO�
O¡VQH�Pn�NUHIWHQH�VRP�KROGHU�IODNHW�WLOEDNH�RYHUVWLJHV��HQWHQ�YHG�¡NW�EHODVWQLQJ-�HOOHU�YHG�DW�©VW\UNHQª�L�
VQ¡GHNNHW�VYHNNHV�� 

�NW�EHODVWQLQJ�NDQ�VNMH�HQWHQ�QDWXUOLJ��VQ¡E\JHU�RJ�HOOHU�YLQGWUDQVSRUW�DY�VQ¡���HOOHU�JMHQQRP�GHQ�EHODVW�
QLQJHQ�VRP�VFRRWHUNM¡UHU�SnYLUNHU�VQ¡GHNNHW��+XVN�DW�HQ�VQ¡VFRRWHU�KDU�VW¡UUH�WLOOHJJVEHODVWQLQJ�Sn�VQ¡�
GHNNHW�HQQ�KYD�HQ�VNLO¡SHU�NDQ�SnYLUNH� 

����6NUHGWHUUHQJ�� 

6NUHGWHUUHQJ�HU�O¡VQHRPUnGHU�RJ�XWO¡SVVRQHU���
KYRU�WHUUHQJHW�HU�RYHU����JUDGHU�EUDWW�RJ�KDU�HQ�
YLVV�K¡\GH�Sn�KHQJHW��9 U�REV�Sn�DW�VHOY�RP�
GHQ�JMHQQRPVQLWWOLJH�EUDWWKHWHQ�HU�XQGHU����JUD�
GHU��HU�GHW�RIWH�PXOLJ�n�ILQQH�RPUnGHU�L�KHQJHW�
VRP�HU�VNUHGWHUUHQJ�� 

+HQJ��EUDWW�IMHOOVLGH��KYRU�GHW�VWLNNHU�IUHP�NOLSSHU�
HU�DOOWLG�EUDWWHUH�HQQ����JUDGH��6RP�VNXWHUI¡UHU�
HU�GHW�YLNWLJ�n�NMHQQH�WHUUHQJHW�UXQGW�O¡\SHQHWW�
YHUNHW��'HWWH�NDQ�JM¡UHV�YHG�n�VWXGHUH�EUDWWKHWHQ�
Sn�WXUNDUW���������I¡U�WXU�� 

/¡VQHRPUnGHU�HU�GHW�RPUnGHW�KYRU�HW�VQ¡VNUHG�
VWDUWHU��HQWHQ�VRP�IODNVNUHG��HOOHU�VRP�HW�SXQNW�
YHG�O¡VVQ¡VNUHG 

8WO¡SVVRQHU�HU�GHW�RPUnGHW�KYRU�HW�VQ¡VNUHG�
VWRSSHU�RSS��1%�L�XWO¡SVVRQHQ�JMHOGHU�LNNH����
JUDGHUVUHJHOHQ�� 

>ƆƐŶĞŽŵƌĊĚĞƌ�ŽŐ�ƵƚůƆƉƐƐŽŶĞƌ�ĨŽƌ�ƐŶƆƐŬƌĞĚ͘�&ŽƚŽ͗�Es� 



�����7HUUHQJIHOOHU�HU�WHUUHQJIRUPDVMRQHU�VRP�
EnGH�NDQ�¡NH�NRQVHNYHQVHQ�RJ�VDQQV\QOLJKHWHQ�
DY�n�EOL�WDWW�DY�VQ¡VNUHG��0DQJH�DY�GH�VRP�RP�
NRPPHU�L�VNUHGXO\NNHU��G¡U�VRP�I¡OJH�DY�PHNDQLV�
NH�VNDGHU�Sn�NURSSHQ��9DQOLJH�WHUUHQJIHOOHU�HU�HO�
YHGDOEXQQ�RJ�NO¡IWHU��VQ¡VNDYOHU��VWXS��VWHLQHU�RJ�
WU U�� 

6RP�VNXWHUVMnI¡U�Pn�GX�Y UH�HNVWUD�RSSPHUNVRP�L�
WUDQJH�GDOI¡UHU�RJ�XQGHU�EUDWWH�SDUWLHU�PHG�RYHU�
KHQJHQGH�VQ¡VNDYOHU� 

 

���6NUHGIDUHYXUGHULQJ 

c�JM¡UH�HQ�VNUHGIDUHYXUGHULQJ�KDQGOHU�RP�n�GDQQH�VHJ�HW�ELOGH�DY�VLWXDVMRQHQ�I¡U�GX�NM¡UHU�Sn�WXU��'HW�HU�
YLNWLJ�n�VHWWH�VHJ�LQQ�L�Y UPHOGLQJHQ�RJ�VQ¡VNUHGYDUVOHW�IRU�RPUnGHW�GX�VNDO�EHV¡NH��9XUGHU�RJVn�NDUWHW�
IRU�GHQ�YDOJWH�O¡\SD�PHG�WDQNH�Sn�EUDWWKHW�RJ�VNUHGWHUUHQJ��1¡NNHOHQ�WLO�HQ�WU\JJ�WXU�OLJJHU�L�JRG�WXUSODQ�
OHJJLQJ� 

6NUHGIDUHYXUGHULQJ�EHVWnU�DY�WR�WLQJ��$��9XUGHULQJ�DY�VQ¡GHNNHW��%��9 UHW�DNNXUDW�Qn� 

(Q�IRUXWVHWQLQJ�IRU�HW�IODNVNUHG�HU�DW�VQ¡GHNNHW�EHVWnU�DY�IOHUH�ODJ�PHG�XOLN�KDUGKHW�RJ�HJHQVNDSHU��(W�IODN�
DY�YLQGSnYLUNHW�VQ¡�OLJJHU�RYHU�HW-�HOOHU�IOHUH�VYDNH�ODJ�DY�O¡VHUH�XEXQGHW�VQ¡�VRP�HU�XWO¡VHUIDNWRUHQ�IRU�
VQ¡VNUHG��'HW�VYDNH�ODJHW��RJ�GD�RJVn�GHW�VRP�RPWDOHV�VRP�VNUHGSUREOHPHW�Pn�OLJJH�RYHU�HW�XQGHUOLJ�
JHQGH�KDUGW�VQ¡ODJ�VRP�VNUHGHW�NDQ�JOL�XW�Sn� 

+XVN�DW�HQ�VQ¡VFRRWHU�KDU�VW¡UUH�WLOOHJJVEHODVWQLQJ�Sn�VQ¡GHNNHW�HQQ�KYD�HQ�VNLO¡SHU�NDQ�SnYLUNH� 

�����)DUHWHJQ��)DUHWHJQ�HOOHU�DODUPWHJQ�HU�QDWXUHQV�PnWH�n�IRUWHOOH�GHJ�DW�GHW�HU�VNUHGIDUH��'H�XOLNH�
IDUHWHJQHQH�VNLVVHUW�Sn�QHVWH�VLGH�VLHU�DW�GHW�HU�EHW\GHOLJ�VNUHGIDUH�HOOHU�K¡\HUH��6RP�VNXWHUI¡UHU�NDQ�GHW�
Y UH�YDQVNHOLJ�n�JMHQNMHQQH�QRHQ�DY�IDUHWHJQHQH��Vn�GD�HU�GHW�HNVWUD�YLNWLJ�n�Y UH�RSSPHUNVRP�Sn�GH�
WHJQ�VRP�QDWXUHQ�VHOY�YDUVOHU�RP�VNUHGIDUHQ� 

)DUHWHJQ�Sn�EHW\GHOLJ�HOOHU�VW¡UUH�VQ¡VNUHGIDUH� 

 

)HUVNH�VNUHG�HU�DOOWLG�GHW�VLNUHVWH�WHJQHW�Sn�VQ¡V�
NUHGIDUH��)HUVNH�VNUHG�NDQ�Y UH�XWO¡VW�HQWHQ�QD�
WXUOLJ�HOOHU�NXQVWLJ��VNLO¡SHU�VQ¡VFRRWHU���1DWXUOLJ�
XWO¡VWH�VNUHG�HU�HQ�NODU�LQGLNDWRU�Sn�n�KROGH�VHJ�
XQQD�DOO�VNUHGWHUUHQJ��RJVn�XWO¡SVVRQHU��� 

'U¡QQO\GHU�L�VQ¡HQ�HU�HW�IDUHWHJQ�Sn�VYDNH�ODJ�
QHGH�L�VQ¡GHNNHW�VRP�NROODSVHU�YHG�EHODVWQLQJ��VH�
PHU�VYDNH�ODJ���1nU�OXIWHQ�SUHVVHV�XW�DY�GHWWH�OD�
JHW��YLO�GHW�RSSOHYHV�ZKXPSI-O\G��RJ�GHURP�O\GHQ�
VSUHU�VHJ�RYHU�HW�VW¡UUH�RPUnGH��EHW\U�GHW�DW�GHW�
VYDNH�ODJHW�KDU�VWRU�XWEUHGHOVH��'U¡QQ�L�VQ¡HQ�HU�
RIWH�YDQVNHOLJ�IRU�HQ�VQ¡VFRRWHUNM¡UHU�n�K¡UH�Sn�
JUXQQ�DY�PRWRUGXU��'HW�HU�RJVn�OLWH�VDQQV\QOLJ�DW�HW�
VYDNW�ODJ�DY�NDQWNRUQ�InU�WLG�WLO�n�E\JJH�VHJ�RSS�
UXQGW�RSSNM¡UW�VNXWHUO¡\SH��PHQ�NDQ�Y UH�DNWLYW�
YHG�VLGHQ�DY�VSRUHW�HOOHU�QnU�GX�NM¡UHU�XWHQIRU�RSS�
NM¡UW�O¡\SH� 

)DUHWHJQ��IHUVNH�VNUHG��)RWR��UHJ2EV�YHJDUGYH 

7HUUHQJIHOOH�WUDQJH�GDOI¡UH��)RWR��.nIMRUG�VQ¡VNX�
WHUIRUHQLQJ 



6N\WHQGH�VSUHNNHU�YLVHU�DW�GHW�¡YHUVWH�ODJHW�L�
VQ¡GHNNHW�KDU�GDQQHW�IODN��1nU�GHWWH�VSUHNNHU�RSS�
OLJJHU�IRUKROGHQH�WLO�UHWWH�IRU�IODNVNUHG� 

6WRUW�VQ¡IDOO�HU�HW�IDUHWHJQ�HQ�Pn�Y UH�RSSPHUN�
VRP�Sn��(Q�WRPPHOILQJHUUHJHO�VLHU�DW�PHU�HQQ����
FP�Q\VQ¡�L�O¡SHW�DY�HW�G¡JQ�HU�NULWLVN�Q\VQ¡PHQJ�
GH��0HQ�Y U�RSSPHUNVRP�GHUVRP�WHPSHUDWXUHQ�
HU�NDOGHUH�HQQ�-��QnU�GHW�EHJ\QQHU�n�VQ¡�RYHU�
VQ¡GHNNH�PHG�VYDNH�ODJ��NDQ�PLQGUH�PHQJGHU�
Q\VQ¡�Y UH�NULWLVN� 

5DVN�WHPSHUDWXUVWLJQLQJ�JM¡U�DW�YDQQPHQJGHQ�L�
VQ¡HQ�¡NHU�RJ�ELQGLQJHU�PHOORP�VQ¡NU\VWDOOHU�
VYHNNHV��'HUVRP�GHW�UHJQHU�L�WLOOHJJ��YLO�EHODVW�
QLQJHQ�Sn�VQ¡GHNNHW�¡NH��6XPPHQ�EOLU�DW�VNUHG�
IDUHQ�NDQ�VWLJH�NUDIWLJ�Sn�NRUW�WLG��In�WLPHU��RYHU�HW�
VWRUW�RPUnGH���� 

0\H�YDQQ�L�VQ¡HQ�JM¡U�VQ¡HQ�W\QJUH�RJ�VYDNHUH��
5HJQ�Sn�ILQNRUQHW�Q\VQ¡�JLU�VW¡UUH�IDUH�IRU�VQ¡V�
NUHG�GD�YDQQHW�LNNH�GUHQHUHV�ERUW�RJ�EOLU�Y UHQGH�
L�RYHUIODWHQ� 

9LQGWUDQVSRUWHUW�VQ¡�HOOHU�IRNNVQ¡�OHJJHU�VHJ�L�
OH�IRU�YLQG��'HW�JLU�EHW\GHOLJ�VW¡UUH�VQ¡PHQJGHU�
HQQ�KYD�QHGE¡UVPHQJGH�WLOVLHU��RJ�GHQ�IHUVNH�
IRNNVQ¡HQ�WUHQJHU�WLG�WLO�n�VWDELOLVHUH�VHJ� 

����9HGYDUHQGH�VYDNW�ODJ��.DQ�XWJM¡UH�HQ�WUXVVHO�IRU�VNUHGXWO¡VQLQJ�IDNWLVN�JMHQQRP�KHOH�YLQWH�
UHQ��'HW�HU�YLNWLJ�n�VHWWH�VHJ�LQQ�L�XWEUHGHOVH�DY�GHWWH�ODJHW�HU��K¡\GHQLYn��KLPPHOUHWQLQJ��RJ�KYLONH�HJHQ�
VNDSHU�GHWWH�ODJHW�KDU�� 

'HW�ILQQHV�WR�KRYHGW\SHU�VYDNH�ODJ�VRP�VNLOOHU�VHJ�IUD�KYRUGDQ�GH�HU�EOLWW�GDQQHW� 

$��.DQWNRUQ�RJ�%��2YHUIODWHULP 

)DUHWHJQ��VN\WHQGH�VSUHNNHU��)RWR��5DJQDU�(NNHU 

)DUHWHJQ��IHUVN�YLQGWUDQVSRUWHUW�VQ¡� 

)RWR��-DQ�$ULOG�+DQVHQ 



.DQWNRUQ� 

'DQQHV�QnU�GHW�HU�NDOGW�RJ�NODUY U��RJ�VN\OGHV�
VWRU�WHPSHUDWXUIRUVNMHOO�PHOORP�VQ¡RYHUIODWHQ�RJ�
EDNNHQ��HOOHU�XOLNH�ODJ�L�VQ¡GHNNHW���.DQWNRUQ�HU�
OHWW�n�LGHQWLILVHUH�L�HQ�VQ¡SURILO�YHG�DW�ODJHW�HU�O¡VW�
�XEXQGHW���JUnOLJ�IDUJH�RJ�RIWH�VWRUH�JRGW�V\QOLJ�
VQ¡NRUQ��3n�IRONHPXQQH�EHWHJQHV�GHWWH�ODJHW�
RIWH�VRP�©VXNNHUVQ¡ª� 

6NUHGXWO¡VQLQJ�VNMHU�QnU�NDQWNRUQODJHW�NROODSVHU�
YHG�DW�OXIWHQ�SUHVVHV�XW�RJ�VNDSHU�HW�WU\NN�VRP�
IRUSODQWHU�VHJ�L�GHW�VYDNH�ODJHW��2YHUOLJJHQGH�
IODN�DY�EXQGHW�VQ¡�YLO�VNOL�XW�GHUVRP�KHQJHW�HU�
EUDWW�QRN��VH�VNUHGWHUUHQJ�� 

2IWH�YLO�WLOVWHGHY UHOVH�DY�NDQWNRUQODJ�L�VQ¡GHN�
NHW�JL�IDUHWHJQ�VRP�ZKXPS-O\G�QnU�GHW�NROODSVHU��
PHQ�IUDY U�DY�IDUHWHJQ�EHW\U�LNNH�IUDY U�DY�
NDQWNRUQ��'HW�VYDNH�ODJHW�NDQ�OLJJH�G\SHUH�L�VQ¡�
GHNNHW�RJ�LNNH�PXOLJ�n�SnYLUNH�KYRU�GX�NM¡UHU��
9 U�RSSPHUNVRP�Sn�DW�NROODSV�L�HW�VOLN�ODJ�NDQ�
VSUH�VHJ�RYHU�HW�VWRUW�RPUnGH��IMHUQXWO¡VQLQJ���RJ�
DW�GHW�HU�VW¡UUH�VDQQV\QOLJKHW�IRU�NROODSV�Sn�VWH�
GHU�KYRU�VQ¡GHNNHW�HU�W\QW��RYHU�U\JJ��Q U�RSS�
VWLNNHQH�VWHLQHU�RO� 

 

2YHUIODWHULP�� 

'DQQHV�L�RYHUIODWHQ�DY�VQ¡GHNNHW�QnU�Y UHW�HU�
NDOGW�RJ�NODUW�RJ�WHPSHUDWXUHQ�L�VQ¡HQ�HU�ODY��
2YHUIODWHULPHW�NMHQQHWHJQHV�VRP�IM UOLJQHQGH�
NU\VWDOOHU��RJ�RIWH�YLO�GX�VH�P\H�ULP�Q U�nSQH�HO�
YHU�RJ�KYRU�OXIWD�HU�UHODWLY�IXNWLJ� 

2YHUIODWHULP�XWJM¡U�LNNH�HW�VNUHGSUREOHP�I¡U�GHWWH�
ODJHW�VQ¡U�QHG��HOOHU�IO\WWHV�PHG�YLQGHQ��5LPHW�HU�
KHOOHU�LNNH�OHWW�n�LGHQWLILVHUH�L�HQ�VQ¡SURILO��'HW�HU�
GHUPHG�YDQVNHOLJ�n�IRUXWVL�XWEUHGHOVH�DY�RYHUIOD�
WHULP�VRP�HW�VNUHGSUREOHP� 

)HOOHV�IRU�YHGYDUHQGH�VYDNH�ODJ�HU�DW�HYQHQ�WLO�n�
ELQGH�VHJ�WLO�RYHU-�RJ�XQGHUOLJJHQGH�ODJ�L�VQ¡HQ�
HU�GnUOLJ��RJ�VNUHGSUREOHPHW�NDQ�L�YHUVWH�IDOO�I¡OJH�
JMHQQRP�KHOH�YLQWHUHQ� 

 

9HGYDUHQGH�VYDNW�ODJ�DY�NDQWNRUQ��)RWR��-DQ�$ULOG�
+DQVHQ 

9HGYDUHQGH�VYDNW�ODJ�DY�RYHUIODWHULP��)RWR��-DQ�$�
+DQVHQ 



�����)DUHJUDG�RJ�WHUUHQJYXUGHULQJ 

)DUHJUDG�L�VQ¡VNUHGYDUVOHW�VLHU�QRH�VDQQV\QOLJKHWHQ�IRU�VQ¡VNUHG�JMHOGHQH�IRU�HW�VW¡UUH�RPUnGH��RJ�HU�
EDVHUW�Sn�HQ�LQWHUQDVMRQDO�VNDOD��)DUHJUDGQLYn�JnU�IUD��-OLWHQ�WLO��-VWRU��'HW�ILQQHV�RJVn�HQ�IDUHJUDG��-
PHJHW�VWRU��PHQ�IRUHNRPPHU�PHJHW�VMHOGHQ� 

-R�K¡\HUH�IDUHJUDG�IRU�VNUHGIDUH��MR�PHU�DY�WHUUHQJHW�UXQGW�GHJ�Pn�GX�WD�PHG�L�GLQH�YXUGHULQJHU 

9DUVOHW�IDUHJUDG�RJ�KYRU�GHW�PHVW�XWVDWWH�WHUUHQJHW�IRU�YDUVOHW�VNUHGSUREOHP�HU�WR�VHQWUDOH�WLQJ�VRP�GX�
Pn�KD�PHG�L�GLQ�VNUHGIDUHYXUGHULQJ� 

,�VNUHGIDUHVNDODHQ�Sn�ELOGHW�HU�GHW�JLWW�UnG�IRU�IULOXIWVOLY��YXUGHULQJ�DY�VQ¡VWDELOLWHW�RJ�IRUYHQWHW�VNUHGXWO¡V�
QLQJ�YHG�KYHU�DY�IDUHJUDGHQH�L�VNDODHQ��/HJJ�PHUNH�DW�GHW�HU�VWRU�IRUVNMHOO�PHOORP�GH�XOLNH�IDUHJUDGHQH�
QnU�GHW�JMHOGHU�IHUGVHOVUnG��VWDELOLWHWHQ�L�VQ¡GHNNHW�RJ�VNUHGXWO¡VQLQJ� 

9HG�IDUHJUDG��-�OLWHQ��(U�VQ¡GHNNHW�JHQHUHOW�VWDELOW 

9HG�IDUHJUDG��-PRGHUDW��YXUGHUHU�YL�WHUUHQJHW���-���PHWHU�UXQGW�VSRUHW�YnUW�–�ORNDOW�XVWDELOH�IRUKROG��6WRUH�QDWXUOLJH�
XWO¡VWH�VNUHG�IRUYHQWHV�LNNH� 

9HG�IDUHJUDG��-EHW\GHOLJ��YXUGHUHU�YL�KHOH�KHQJHW�RJ�XWO¡SVVRQHU�–�JHQHUHOW�XVWDELOH�IRUKROG��)MHUQXWO¡VQLQJ�DY�VNUHG�
HU�PXOLJ��QDWXUOLJ�XWO¡VWH�VNUHG�HU�RJVn�PXOLJ��6NXWHUO¡\SHU�VRP�JnU�L�XWO¡SVVRQHU�RJ�L�WHUUHQJIHOOHU�Pn�XQQJnV� 

9HG�IDUHJUDG��-VWRU��YXUGHU�VWRUH�DYVWDQGHU�WLO�DOO�VNUHGWHUUHQJ�–�RPIDWWHQGH�XVWDELOH�IRUKROG��9HOGLJ�IDUOLJH�VNUHGIRU�
KROG�RJ�VWRUH�RPUnGHU�YLO�Y UH�VNUHGXWVDWW��'HW�NDQ�Jn�PLGGHOVVWRUH-�WLO�VWRUH�VQ¡VNUHG��RJ�IMHUQXWO¡VQLQJ�HU�PXOLJ��
6HOY�IHUGVHO�L�PRGHUDW�WHUUHQJ��VODNHUH�HQQ����JUDGHU��HU�IRUEXQGHW�PHG�VWRU�IDUH�� 

9HG�IDUHJUDG��-�PHJHW�VWRU��Pn�PDQ�YXUGHUH�VY UW�VWRUH�DYVWDQGHU�WLO�DOO�VNUHGWHUUHQJ��RJ�DOO�IHUGVHO�IUDUnGHV� 

)DUHJUDGVNDOD�IRU�VQ¡VNUHG��LQWHUQDVMRQDO�VWDQGDUG��)RWR��19( 



�����9 U�RJ�VWDELOLVHULQJ 

9 UHW�HU�DYJM¡UHQGH�IRU�VNUHGIDUHQ�YHG�DW�GHQ�LQQ�
YLUNHU�Sn�VQ¡GHNNHWV�VW\UNH�RJ�EHODVWQLQJ��9LNWLJH�
IDNWRUHU�HU�GD�PHQJGH�Q\VQ¡��WHPSHUDWXU�RJ�YLQG��
1\VQ¡PHQJGH�HU�PHG�Sn�n�VW\UH�VNUHGIDUHQ��PHQ�
PHU�DYJM¡UHQGH�HU�WHPSHUDWXU��5XQGW�QXOO�JUDGHU�HU�
YHNWHQ�DY�Q\VQ¡HQ�EHW\GHOLJ�W\QJUH�HQQ�YHG�ODYHUH�
WHPSHUDWXUHU��RJ�XWJM¡U�GHUPHG�HQ�VW¡UUH�IDUH�IRU�
VNUHG��5DVN�WHPSHUDWXUVWLJQLQJ�YLO�RJVn�¡NH�VNUHGID�
UHQ�EnGH�YHG�DW�VQ¡HQ�EOLU�YnW��¡NW�YHNW �VW¡UUH�EH�
ODVWQLQJ��RJ�DW�ELQGLQJHU�PHOORP�VQ¡NU\VWDOOHU�VYHN�
NHV��9LQG�HU�GHQ�IDNWRUHQ�VRP�KDU�VW¡UVW�EHW\GQLQJ�
IRU�VNUHGIDUHQ��RJ�YLQGHQ�NDOOHV�PHG�UHWWH�VNUHGHQHV�
E\JJPHVWHU��0HG�YLQG�IO\WWHV�VWRUH�PHQJGHU�VQ¡�
VRP�GDQQHU�IODN�RJ�OHJJHV�L�OHRPUnGHU� 

9 U��RJ�GD�VSHVLHOW�WHPSHUDWXUHQ�KDU�RJVn�VWRU�EH�
W\GQLQJ�Sn�KYRU�UDVNW�VQ¡HQ�VWDELOLVHUHU�VHJ��9 U�
REV�Sn�DW�YHGYDUHQGH�VYDNH�ODJ�WUHQJHU�P\H�OHQJUH�
WLG�IRU�n�VWDELOLVHUH�VHJ��RJ�HQNHOWH�WLOIHOOHU�NDQ�HW�
VYDNW�ODJ�Y UH�HW�SRWHQW�SUREOHP�VRP�YDUHU�JMHQ�
QRP�KHOH�YLQWHUHQ� 

-HYQ�WHPSHUDWXU�RYHU�WLG�JM¡U�DW�VQ¡GHNNHW�VWDELOLVH�
UHU�VHJ�HWWHU�QRHQ�GDJHU��5XQGW���JUDGHU�VNMHU�VWDEL�
OLVHULQJHQ�UDVNW��*UDGYLV�ODYHUH�WHPSHUDWXUHU�YLO�IRU�
VLQNH�VWDELOLVHULQJHQ��.DOGHUH�HQQ�PLQXV���JUDGHU�YLO�
VWDELOLVHULQJHQ�Q UPHVW�VWDQVH�RSS��9 U�RJVn�REV�
Sn�PXOLJ�GDQQHOVH�DY�YHGYDUHQGH�VYDNH�ODJ�YHG�OD�
YH�WHPSHUDWXUHU� 

��6NUHGSUREOHP 

6Q¡�HU�NRQVWDQW�L�HQ�RPGDQQLQJVSURVHVV��RJ�HJHQVNDSHQ�HQGUHU�VHJ�VWUDNV�GHQ�KDU�ODJW�VHJ�Sn�EDNNHQ��
9 U�RJ�YLQG�JLU�ODJGHOLQJ�L�VQ¡GHNNHW��RJ�GHW�SnJnU�EnGH�QHGEU\WHQGH-�RJ�RSSE\JJHQGH�SURVHVVHU�L�
VQ¡HQ��(Q�NDQ�VL�DW�GHW�HU�IRUKROG�VRP�JM¡U�DW�VQ¡HQ�VWDELOLVHUHU�VHJ��RJ�GHW�HU�IRUKROG�VRP�JM¡U�DW�VNUHG�
IDUHQ�¡NHU�� 

6NUHGSUREOHP�IRUNODUHU�KYD�VRP�JM¡U�VQ¡GHNNHW�XVWDELOW��8WEUHGHOVH�RJ�HJHQVNDSHQH�WLO�VNUHGSUREOHPHW�
HU�DYJM¡UHQGH�IRU�IDUHJUDGHQ��VDQQV\QOLJKHW�IRU�VQ¡VNUHG��� 

7LG�VWDELOLVHULQJ�RJ�VYDNW�ODJ 

6WDELOLVHULQJ��WHPSHUDWXU�RJ�EHODVWQLQJ 

6NUHGSUREOHP�NQ\WWHW�WLO�GH�IOHVWH�VNUHGXO\NNHU��� 

�����)RNNVQ¡��6N\OGHV�QnU�YLQG�IO\WWHU�O¡V�VQ¡�VRP�OLJJHU�L�WHUUHQJHW��6NUHG�YDULHUHU�L�VW¡UUHOVH�RJ�
KDUGKHW�DYKHQJLJ�DY�YLQGVW\UNH�RJ�WLOJMHQJHOLJ�O¡V�VQ¡�L�WHUUHQJHW��8WEUHGHOVHQ�DY�VNUHGSUREOHPHW�YLO�RJVn�
YDULHUH�DYKHQJLJ�DY�YLQGVW\UNH�RJ�WLOJMHQJHOLJ�VQ¡�IRU�YLQGWUDQVSRUW��6NUHG�O¡VQHU�L�EUDWWH�OH-VLGHU�RJ�IRU�
G\SQLQJHU�VRP�HU�I\OW�PHG�IRNNVQ¡�YDQOLJYLV�L�WHUUHQJ�EUDWWHUH�HQQ����JUDGHU��0HVW�XWVDWWH�XWO¡VQLQJVRP�
UnGHU�HU�QDWXUOLJH�OHRPUnGHU�VOLN�VRP�EDN�RYHU�U\JJHU�L�UHQQHU�RJ�L�V¡NN��3nODJULQJ�I¡UHU�WLO�EUXGG�L�GHW�VYD�
NH�ODJHW�VRP�NDQ�Y UH�GnUOLJH�ELQGLQJHU�PHOORP�VMLNWRYHUJDQJHU�L�IRNNVQ¡�HOOHU�HW�QHGI¡\NHW�ODJ�PHG�
Q\VQ¡��)RNNVQ¡�VWDELOLVHUHU�VHJ�VRP�UHJHO�HWWHU�QRHQ�GDJHU�DYKHQJLJ�DY�WHPSHUDWXU�RJ�IXNWLJKHW��)RNNV�
Q¡�HU�JDQVNH�OHWW�n�JMHQNMHQQH��HNV�VQ¡RYHUIODWHQV�KDUGKHW��RJ�YDQOLJH�IDUHWHJQ�HU�W\GHOLJH�YLQGWHJQ�L�
VQ¡HQ��SnJnHQGH�VQ¡IRNN�RJ�HQNHOWH�JDQJHU�VN\WHQGH�VSUHNNHU�L�VQ¡GHNNHW� 



 

�����9HGYDUHQGH�VYDNW�ODJ��6N\OGHV�GDQQHOVH�DY�NDQWNRUQ�L�VQ¡GHNNHW�HOOHU�QHGI¡\NHW�RYHUIODWHULP��
)¡UHU�WLO�IODNVNUHG�VRP�NDQ�EOL�VY UW�VWRUH�RJ�NDQ�O¡VH�XW�VNUHG�Sn�IOHUH�ODJ�G\SHUH�QHG�L�VQ¡GHNNHW�
�VWHSGRZQ���.DQ�IRUWVHWWH�n�HNVLVWHUH�VRP�VNUHGSUREOHP�L�WHUUHQJORPPHU�OHQJH�HWWHU�DW�GH�IOHVWH�DQGUH�
RPUnGHU�KDU�VWDELOLVHUW�VHJ��2IWH�RJVn�RPWDOW�PHG�©VRYHQGH�SHULRGHUª�KYRU�ODJHW�LNNH�DQVHHV�VRP�DNWLYW��
RJ�VRP�©YHNNHV�WLO�OLYHWª�YHG�Y UHQGULQJ��6NUHG�Sn�GHWWH�HU�RIWH�IMHUQXWO¡VW��RJ�L�PDQJH�WLOIHOOHU�O¡VQHW�
RYHU�GHQ�GH�VRP�XWO¡VHU�VNUHGHW��6NUHGSUREOHPHW�EOLU�VRP�UHJHO�UHODWHUW�WLO�EHVWHPWH�K¡\GHQLYnHU��KLP�
PHOUHWQLQJHU�HOOHU�RPUnGHU��%UXGG�VNMHU�YHG�SnODJULQJ�RJ�HOOHU�VYHNNHOVH�DY�RYHUOLJJHQGH�IODN�DY�IRNNVQ¡� 

�����1\VQ¡IODN��6N\OGHV�IHUVNW�VQ¡IDOO�KYRU�VQ¡�VRP�RIWHVW�NRPPHU�L�NRPELQDVMRQ�PHG�YLQG��/H�
RPUnGHU�YLO�Y UH�PHG�XWVDWW��1\VQ¡IODN�HU�RIWH�P\NH�IODN�VRP�HU�OHWW�n�O¡VH�XW��RJ�NDQ�EOL�VY UW�VWRUH��+DU�
JHQHUHOO�VWRU�XWEUHGHOVH�RJ�O¡VQHU�RIWH�L�EUDWW�WHUUHQJ�UXQGW����JUDGHU�RJ�EUDWWHUH��6NUHG�NDQ�O¡VQH�L�DOO�
W\SH�WHUUHQJ��PHQ�HU�JMHUQH�VW¡UVW�RJ�K\SSLJVW�UXQGW�WUHJUHQVH��3nODJULQJ�I¡UHU�RIWHVW�WLO�EUXGG�L�GHW�VYDNH�
ODJHW��VRP�YDQOLJYLV�EHVWnU�DY�QHGI¡\NHW�VYDNW�ODJ�DY�Q\VQ¡��HOOHU�GnUOLJ�ELQGLQJHU�PHOORP�JODWW�VNDUH�RJ�
Q\VQ¡��6WDELOLVHUHU�VHJ�KXUWLJ�HWWHU�VQ¡Y U��VRP�UHJHO�L�O¡SHW�DY�HW�SDU�GDJHU�DYKHQJLJ�DY�WHPSHUDWXU��
/HWW�n�JMHQNMHQQH�RJ�W\SLVNH�IDUHWHJQ�HU�Q\VQ¡�VRP�GDQQHU�P\NH�IODN��VQ¡�VRP�VSUHNNHU�RSS�UXQGW�IRW�RJ�
RP�GX�VHU�IHUVNH�VNUHG� 

$QGUH�VNUHGSUREOHPHU�L�VQ¡VNUHGYDUVHOHW 

�����7¡UUH�O¡VVQ¡VNUHG��/¡VQHU�YDQOLJYLV�DY�VHJ�VHOY��HOOHU�DQGUH�L�EUDWW�WHUUHQJ��)RUnUVDNHV�DY�
IHUVN�VQ¡IDOO��VWDUWHU�L�HW�SXQNW�RJ�KDU�HQ�NDUDNWHULVWLVN�GUnSHIRUP��%OLU�VMHOGHQ�VWRUH�VNUHG��PHQ�NDQ�¡NH�
EHW\GHOLJ�L�PDVVH�L�VWRUH�EUDWWH�KHQJ��+DU�JHQHUHOO�VWRU�XWEUHGHOVH��RJ�O¡VQHU�RIWHVW�L�EUDWW�WHUUHQJ�RYHU����
JUDGHU��6WDELOLVHUHU�VHJ�KXUWLJ�HWWHU�VQ¡Y U��VRP�UHJHO�HWWHU�HW�SDU�GDJHU�DYKHQJLJ�DY�WHPSHUDWXU��)DUH�
WHJQ�HU�Q\VQ¡�VRP�OLJJHU�Sn�EUDWWH�NOLSSHU�RJ�RP�GX�VHU�IHUVNH�VNUHG� 

�����9nWH�O¡VVQ¡VNUHG��(U�VRP�UHJHO�VPn�VNUHG�VRP�VWDUWHU�DY�VHJ�VHOY��QDWXUOLJ�XWO¡VW���/¡VQHU�L�
EUDWW�WHUUHQJ�RJ�VN\OGHV�DW�ELQGLQJHQH�L�VQ¡GHNNHW�VYHNNHV�Sn�IUXQQ�DY�PLOGY U�YDQQ��(U�HQNHOW�n�JMHQ�
NMHQQH�L�WHUUHQJHW�RJ�W\SLVNH�IDUHWHJQ�HU�YnW�RJ�P\N�VQ¡RYHUIODWH��9DULJKHW�QRHQ�WLPHU�RSSWLO�GDJHU�DY�
KHQJLJ�DY�WHPSHUDWXU� 

�����9nWH�IODNVNUHG��.DQ�YDULHUH�L�VW¡UUHOVH�IUD�VY UW�VPn�WLO�VWRUH��0\H�YDQQ�L�VQ¡HQ�JM¡U�DW�GH�NDQ�
Qn�ODQJW��(Q�IRUXWVHWQLQJ�HU�W\GHOLJ�ODJGHOW�VQ¡��6W¡UUH�VDQQV\QOLJKHW�IRU�YnWH�IODNVNUHG�QnU�VQ¡HQ�EOLU�EO¡W�
I¡UVWH�JDQJ�HQQ�RP�VQ¡HQ�KDU�Y UW�EO¡W�WLGOLJHUH��VPHOW-IU\V���9DQVNHOLJ�n�IRUXWVL�QnU�VNUHG�O¡VQHU�YHG�DW�
GHW�WDU�QRH�WLG�I¡U�YDQQHW�WUHQJHU�VHJ�QHG�L�VQ¡HQ��/¡VQHU�RIWHVW�DY�VHJ�VHOY�RJ�KDU�JHQHUHOO�VWRU�XWEUHGHO�
VH��cUVDNHQ�HU�UHJQ��VROLQQVWUnOLQJ��WHPSHUDWXUVWLJQLQJ�RJ�IUDY U�DY�QDWWHIURVW� 

�����*OLGHVNUHG��/¡VQHU�KHOW�QHGH�YHG�EDNNHQ��RJ�VQ¡HQ�VLJHU�JUDGYLV�Sn�JODWW�XQGHUODJ�I��HNV�Sn�
JODWWH�VYD�HOOHU�JUHVVEDNNH�.MHQQHWHJQHV�YHG�W\GHOLJH�VLJHVSUHNNHU�VRP�NRPPH�WLO�V\QH�I¡U�VNUHGHW�O¡V�
QHU��*OLGHVNUHG�HU�ORNDOLVHUW�WLO�RPUnGHU�KYRU�VQ¡HQ�KYLOHU�Sn�JODWWH�VYD�HOOHU�EUDWWH�JUHVVEDNNHU��RJ�VNOLU�XW�
IRUGL�W\QJGHNUDIWHQ�WUHNNHU�VQ¡GHNNHW�QHG��8WO¡VQLQJVPHNDQLVNH�HU�YDQQ�VPHOWLQJ�YHG�EDNNHQ� 

�����6NDYOEUXGG��5HJQHV�LNNH�VRP�HW�RUGLQ UW�VNUHGSUREOHP�PHQ�OLNHYHO�HQ�IDUH�PDQ�Pn�IRUKROGH�
VHJ�WLO�JMHQQRP�KHOH�YLQWHUHQ��8QQJn�n�EHYHJH�VHJ�Sn�Q U�RYHUKHQJHQGH�VNDYOHU��RJ�EHJUHQV�HNVSRQH�
ULQJVWLGHQ�XQGHU�VNDYOHU��VSHVLHOW�OLNH�HWWHU�SHULRGHU�PHG�YLQG�SOXVV�VQ¡�RJ�SHULRGHU�PHG�VWLJHQGH�WHPSH�
UDWXUHU��'HW�HU�Q UPHVW�XPXOLJ�n�IRUXWVL�QnU�HQ�VNDOY�NQHNNHU� 

����+nQGWHULQJ�DY�VNUHGSUREOHP�EHW\U�DW�PDQ�JM¡U�YDOJ�RJ�IDWWHU�EHVOXWQLQJ�XW�L�IUD�KYLONHW�VNUHG�
RJ�VNUHGSUREOHP�HQ�Pn�KnQGWHUH�Sn�WXU��)LUH�VHQWUDOH�VS¡UVPnO�I¡U�WXU�� 

+YLONHQ�W\SH�VQ¡VNUHG�HU�GHW�IDUH�IRU"� 

+YRU�L�WHUUHQJHW�ILQQHV�VNUHGSUREOHPHW"� 

+YRU�VWRU�EHODVWQLQJ�VNDO�WLO�IRU�n�O¡VH�XW�VNUHG"� 

+YRU�VWRUW�NDQ�VNUHGHW�EOL" 



���%UXN�DY�VNUHGYDUVHO�YDUVRP�QR 

6NUHGYDUVOHW�HU�HW�YLNWLJ�KMHOSHPLGGHO�IRU�n�YXUGHUH�DNWXHOO�VNUHGIDUH�RJ�VNUHGSUREOHP��PHQ�YDUVHOHW�HU�
LNNH�HQ�IDVLW��6Q¡IRUKROG�RJ�WHUUHQJ�YDULHUHU�VY UW�P\H�ORNDOW�RJ�DOW�VQ¡GHNW�WHUUHQJ�HU�L�XWJDQJVSXQNWHW�
VNUHGXWVDWW� *UDGHQ�DY�ULVLNR�IRU�VQ¡VNUHG�HU�EHVWHPW�DY�Y U-�RJ�VQ¡IRUKROGHQH��WHUUHQJHW��GH�SnNMHQ�
QLQJHQH�VRP�SnI¡UHV�VQ¡GHNNHW�RJ�HNVSRQHULQJVWLGHQ��'X�WLOSDVVHU�HJHQ�ULVLNR�L�VNUHGXWVDWW�WHUUHQJ�YHG�
n�YHOJH�QnU��KYRU�RJ�KYRUGDQ�GX�IHUGHV� 

'HW�XWDUEHLGHV�UHJLRQDOH�YDUVOHU�EDVHUW�Sn�HQ�IHPWULQQV�IDUHJUDGVNDOD�IRU�GH�RPUnGHQH�L�1RUJH�VRP�KDU�
VW¡UVW�SUREOHPDWLNN�UHODWHUW�WLO�VQ¡VNUHG��)RU�UHVWHQ�DY�ODQGHW�XWVWHGHV�YDUVHO�NXQ�YHG�IDUHJUDG���RJ����
6Q¡VNUHGYDUVOLQJHQ�OHYHUHU�Vn�JRG�EHVNULYHOVH�DY�VNUHGIDUHQ�VRP�PXOLJ�PHG�GH�UHVVXUVHU�VRP�HU�DYVDWW�
WLO�RSSJDYHQ�  

6Q¡VNUHGYDUVOLQJHQ�L�1RUJH�XWDUEHLGHU�VQ¡VNUHGYDUVOHU�GDJOLJ�VRP�EHVNULYHU�IDUHJUDG��VNUHGSUREOHP�RJ�
XWVDWW�WHUUHQJ�IRU�KYHUW�YDUVOLQJVRPUnGH� 

9DUVOHU�XWDUEHLGHV�L�SHULRGHQ���GHVHPEHU-���PDL� 

'DJHQV�YDUVHO�RSSGDWHUHV�YHG�EHKRY�I¡U�NO�����RJ�YDUVOHU�IRU�PRUJHQGDJHQ�RJ�GDJHQ�HWWHU�SXEOLVHUHV�I¡U�
NO���� 

(NVHPSHO�Sn�HW�VQ¡VNUHGYDUVHO�Sn�YDUVRP�QR 



�����6NUHGIDUHJUDGHQ��)DUHJUDG�VRP�RSSJLV�HU�GHQ�K¡\HVWH�IRUYHQWHGH�IDUHJUDGHQ�VRP�JMHOGHU�IRU�
HW�DUHDO�DY�PLQLPXP�����NP��IUD�NO����WLO�NO�����+YLV�GHW�HU�VWRU�YDULDVMRQ�DY�IDUHJUDG�LQQHQIRU�YDUVOLQJV�
RPUnGHW�HOOHU�JMHQQRP�G¡JQHW�YLO�GHWWH�SUHVLVHUHV�L�YDUVOLQJVWHNVWHQ��1%�GHW�HU�DOOWLG�K¡\HVW�IDUHJUDG�L�
UHJLRQHQ�VRP�EOLU�VDWW� 

)DUHJUDGHQ�EHVNULYHU�DOWVn�VDQQV\QOLJKHW�IRU�VQ¡VNUHG�RYHU�HW�VW¡UUH�RPUnGH�RJ�NDQ�LNNH�VHWWHV�EUXNHV�
IRU�HQNHOWKHQJ� 

6NUHGIDUHJUDGHQ�VHWWHV�Sn�EDNJUXQQ�DY�KYLONH�VNUHGSUREOHPHU�VRP�IRUYHQWHV�RJ�DOOH�HJHQVNDSHQH�YHG�
GHP��'HW�VRP�HU�PHG�Sn�n�EHVWHPPH�IDUHJUDGHQ�HU� 

��6WDELOLWHWHQ�L�VQ¡GHNNHW� 

��+YRU�VWRU�GHO�DY�WHUUHQJHW�HU�GHW�VRP�KDU�VNUHGSUREOHPHW��XWEUHGHOVH�� 

��+YRU�VWRUH�VNUHG�IRUYHQWHV� 

�����6NUHGIDUHYXUGHULQJHQ��9XUGHULQJHQ�HU�HQ�WHNVWOLJ�IUHPVWLOOLQJ�DY�VQ¡VNUHGYDUVOHUHQV�YXUGH�
ULQJ�DY�VLWXDVMRQHQ��,�GHQQH�GHOHQ�ILQQHU�PDQ�EODQW�DQQHW�KYRUGDQ�GHW�PHOGWH�Y UHW�SnYLUNHU�VQ¡GHNNHW�
GH�NRPPHQGH�G¡JQ�VRP�GHW�HU�JLWW�HW�YDUVHO�IRU� 

�����6NUHGSUREOHP��+YHUW�VQ¡VNUHGYDUVHO�LQQHKROGHU�HWW�HOOHU�IOHUH�VNUHGSUREOHPHU��PHG�WLOOHJJVLQ�
IRUPDVMRQ��'HWWH�HU�LQIRUPDVMRQ�GX�WUHQJHU�KYLV�GX�VNDO�WD�JRGH�DYJM¡UHOVHU�L�VNUHGWHUUHQJ��+YHUW�VNUHG�
SUREOHP�KDU�HW�WLOK¡UHQGH�IHUGVHOVUnG��)HUGVHOVUnGHW�JLU�GHJ�JRGH�WLSV�IRU�KYRUGDQ�XQQJn�VNUHGSUREOHPHW�� 

6Q¡VNUHGYDUVOLQJHQ�EUXNHU�I¡OJHQGH�VNUHGSUREOHPHU�L�YDUVOLQJHQ� 

1\VQ¡��O¡VVQ¡VNUHG�HOOHU�IODNVNUHG� 

)RNNVQ¡ 

9HGYDUHQGH�VYDNW�ODJ 

9nW�VQ¡��O¡VVQ¡VNUHG�HOOHU�IODNVNUHG� 

*OLGHVNUHG 

0HVW�XWVDWW�WHUUHQJ 

,�VNUHGSUREOHPHW�DQJLV�GHW�KYRU�L�WHUUHQJHW�GHW�HU�VW¡UVW�VDQQV\QOLJKHW�IRU�n�ILQQH�SUREOHPHW���RYHU�XQGHU�
KYLONHW�K¡\GHQLYn���RJ�L�KYLONHQ�VHNWRU�KLPPHOUHWQLQJ� 

0¡UN�JUn�PDUNHUHU�GHW�WHUUHQJHW�VRP�HU�PHVW�XWVDWW�-�L�HNVHPSHOHW KHU�YLO�GHW�VL�PRW�1��1��RJ���XQGHU�FD�
�����PRK� 

'HQQH�LQIRUPDVMRQHQ�E¡U�GX�EUXNH�WLO�n�SODQOHJJH�WXUHQ�GLQ�VOLN�DW�GX�XQQJnU�GHW�PHVW�XWVDWWH�WHUUHQJHW�Vn�
P\H�VRP�PXOLJ�  

1%��GHW�YLO�DOOWLG�Y UH�ORNDOH�YDULDVMRQHU��Vn�LNNH�WD�LQIRUPDVMRQHQ�IRU�ERNVWDYHOLJ� 



1¡NNHOEHJUHSHU�L�VNUHGSUREOHP�� 

6NUHGW\SH�–�)ODNVNUHG�HOOHU�O¡VVQ¡VNUHG 

6NUHGVW¡UUHOVH�-� 

6WU�-�/LWHQ�IDUH�IRU�n�EOL�EHJUDYG��8WJOLGQLQJ��������P� 

6WU�-�.DQ�EHJUDYH��VNDGH�HOOHU�GUHSH�HW�PHQQHVNH��6WRSSHU�L�VHOYH�KHQJHW��������P� 

6WU�-�.DQ�EHJUDYH�RJ�¡GHOHJJH�ELOHU��KXV�HOOHU�NQHNNH�WU U��1nU�HQGHQ�DY�KHQJHW����������P� 

6WU�-�.DQ�¡GHOHJJH�WRJ��IOHUH�KXV�HOOHU�VNRJ��.U\VVHU�IODWH�SDUWLHU�RJ�Qn�GDOEXQQ������������P� 

6WU�-�.DQ�¡GHOHJJH�EHE\JJHOVHU��1nU�GDOEXQQHQ��!���������P�� 

8WO¡VQLQJVnUVDN�-� 

1DWXUOLJ�XWO¡VW�����%HODVWQLQJ�Sn�VQ¡GHNNHW�¡NHU��SnODJULQJ�����%LQGLQJHU�L�VQ¡GHNNHW�VYHNNHV 

7LOOHJJVEHODVWQLQJ��/LWHQ�WLOOHJJVEHODVWQLQJ�–�YHNWHQ�DY�HQ�VNLO¡SHU��6WRU�WLOOHJJVEHODVWQLQJ-�YHNWHQ�DY�HQ�
VQ¡VNXWHU�HOOHU�HW�WXUI¡OJH�VRP�Jn�WHWW�VDPPHQ� 

8WEUHGHOVH�- 

)n�EUDWWH�KHQJ-�6NUHGSUREOHPHW�ILQQHV�NXQ�L�YHOGLJ�In�RPUnGHU�RJ�JLU�In�RJ�VMHOGQH�IDUHVLJQDOHU��'HW�HU�
XQGHU������DY�VNUHGWHUUHQJHW�VRP�KDU�XVWDELOW�VQ¡GHNNH 

1RHQ�EUDWWH�KHQJ��6NUHGSUREOHPHW�ILQQHV�L�GHOHU�DY�WHUUHQJHW��IDUHVLJQDOHU�IRUHNRPPHU��PHQ�HU�LNNH�DOOWLG�
nSHQEDUH��'HW�HU�FD���-�����DY�VNUHGWHUUHQJHW�VRP�KDU�XVWDELOW�VQ¡GHNNH 

0DQJH�EUDWWH�KHQJ��6NUHGSUREOHPHW�ILQQHV�RYHU�VWRUH�GHOHU�DY�WHUUHQJHW��GHW�HU�nSHQEDUH�RJ�PDQJH�IDUH�
VLJQDOHU��)DUHVRQHU��VRP�EDN�U\JJHU��L�IRUVHQNQLQJHU��NDQ�RIWH�VSHVLILVHUHV�L�YDUVOLQJVWHNVWHQ��'HW�HU�FD�
��-�����DY�VNUHGWHUUHQJHW�VRP�KDU�XVWDELOW�VQ¡GHNNH� 

'H�IOHVWH�EUDWWH�KHQJ��6NUHGSUREOHPHW�ILQQHV�QHVWHQ�RYHUDOW�L�WHUUHQJHW��GHW�HU�nSHQEDUH�RJ�PDQJH�IDUH�
VRQHU��VRP�EDN�U\JJHU��L�IRUVHQNQLQJHU��NDQ�LNNH�VSHVLILVHUHV�L�YDUVOLQJVWHNVWHQ��2YHU������DY�VNUHGWHU�
UHQJHW�KDU�HW�XVWDELOW�VQ¡GHNNH� 

6DQQV\QOLJKHW�-�(U�HQ�NRPELQDVMRQ�DY�XWEUHGHOVH�DY�VNUHGSUREOHP�RJ�KYRU�OHWW�GHW�HU�n�SnYLUNH�VYDNH�
ODJ�L�VQ¡GHNNHW� 

0HJHW�VDQQV\QOLJ� 

6DQQV\QOLJ�-�PHU�HQQ������VDQQV\QOLJKHW 

0XOLJ�–�PLQGUH�HQQ������VDQQV\QOLJ� 

/LWH�VDQQV\QOLJ 

+¡\GHQLYn�RJ�HNVSRQHULQJ-��6LHU�QRH�RP�KYLONHQ�KLPPHOUHWQLQJ-�RJ�K¡\GHQLYn�GHW�IRUYHQWHV�n�ILQQH�
JMHOGHQGH�VNUHGSUREOHP� 

6\PEROHQH�Sn�VNUHGSUREOHP�VRP�EUXNHV�L�VQ¡VNUHGYDUVOHW��($:6–�LNRQ� 

 

1\VQ¡ 

/¡VVQ¡–�IODNVNUHG 

)RNNVQ¡ 9HGYDUHQGH�
VYDNW�ODJ 

9nW�VQ¡ 

/¡VVQ¡-IODNVNUHG 

*OLGHVNUHG 



�����6Q¡GHNNHKLVWRULNN��(U�HQ�WHNVWOLJ�YXUGHULQJ�RYHU�HNVLVWHUHQGH�VQ¡GHNNH��'HQQH�YXUGHULQJHQ�
XWJM¡U�VDPPHQ�PHG�PHOGW�Y U�SURJQRVHQ�YDUVOHW��+HU�EHVNULYHV�Vn�ODQJW�GHW�HU�PXOLJ�KYLONH�VNUHGSUREOH�
PHU�VYDNH�ODJ�VRP�HU�GRPLQHUHQGH�L�YDUVOLQJVUHJLRQHQ��(JHQVNDSHU�YHG�GHP�RJ�XWEUHGHOVH�GH�KDU�L�WHU�
UHQJHW��6Q¡GHNNHYXUGHULQJHQ�HU�L�VWRU�JUDG�IDNWDEDVHUW�Sn�GH�GDWD�YDUVOLQJHQ�KDU��I¡UVW�RJ�IUHPVW�KHQWHW�
IUD�REVHUYDVMRQHU�L�UHJ2EV�RJ�Y UGDWD�IUD�0HWHRURORJLVN�LQVWLWXWW� 

�����)MHOOY U��)MHOOY UHW�SUHVHQWHUHV�Qn�VRP�HQ�OLVWH�PHG�QHGE¡U��YLQG��WHPSHUDWXU��HYHQWXHOOH�
SOXVVJUDGHU��VN\GHNNH�RJ�HQ�NRPPHQWDU� 

1HGE¡UHQ�IUHPVWLOOHV�I�HNV��VRP 

1HGE¡U                       ����PP�L�G¡JQHW��RSS�PRW����PP�L�PHVW�XWVDWW�RPUnGH 

)¡UVWH�YHUGLHQ��KHU����PP��HU�PHQJGHQ�YL�YHQWHU�L�VWRUH�GHOHU�DY�UHJLRQHQ��PHQV�DQGUH�YHUGLHQ��KHU����
PP��HU�QHGE¡UHQ�YL�YHQWHU�L�GHW�RPUnGH�PHG�PHVW�QHGE¡U�L�UHJLRQHQ��6LVWQHYQWH�YLVHV�NXQ�QnU�GHQ�HU�
EHW\GHOLJ�VW¡UUH�HQQ�GHW�VRP�JMHOGHU�JHQHUHOW�IRU�UHJLRQHQ� 

9LQG�DQJLU�GHQ�NUDIWLJVWH�YLQGVW\UNHQ�RJ�WLOVYDUHQGH�UHWQLQJ�JMHQQRP�GDJHQ��(U�GHW�EHW\GHOLJ�HQGULQJ�L�
VW\UNH�HOOHU�UHWQLQJHQ�DQJLV�GHWWH�PHG�©HQGULQJ�WLO�67<5.(�IUD�5(71,1*ª�RJ�QnU�Sn�GDJHQ�GHWWH�VNMHU� 

1\WW�HU�DW�YL�Qn�DQJLU�HW�WHPSHUDWXULQWHUYDOO�IRU�HQ�UHIHUDQVHK¡\GH�L�KYHU�UHJLRQ��)�HNV� 

7HPSHUDWXU     �-���&�WLO����&�Sn�����PRK 

'HWWH�EHW\U�DW�WHPSHUDWXUHQ�Sn�����PRK�YLO�YDULHUH�PHOORP���SOXVVJUDGHU�RJ���PLQXVJUDGHU�JMHQQRP�
G¡JQHW��5HIHUDQVHK¡\GHQ�YLO�YDULHUH�IUD�UHJLRQ�WLO�UHJLRQ�DYKHQJLJ�DY�WRSRJUDILHQ� 

1nU�YL�YHQWHU�SOXVVJUDGHU�L�O¡SHW�DY�YDUVOLQJVG¡JQHW�YLO�GHW�VWn�L�IMHOOY UHW� 

3OXVVJUDGHU�    �RSS�WLO�����PRK�RP�HWWHUPLGGDJHQ 

'HWWH�DQJLU�KYRU�K¡\W�PLOGY UHW�YLO�Jn�RJ�HYHQWXHOO�QnU�Sn�GDJHQ�GHW�VNMHU� 

7LO�VOXWW�JLU�YL�LQIRUPDVMRQ�RP�VN\GHNNH��(QWHQ�RP�GHW�IRUYHQWHV�NODUY U��GHOYLV�VN\HW�HOOHU�VN\HW� 

(U�GHW�YHVHQWOLJ�LQIRUPDVMRQ�VRP�LNNH�NDQ�IRUPLGOHV�L�RYHQQHYQWH�IHOW��VNULYHU�YL�L�WLOOHJJ�HQ�NRUW�NRPPHQ�
WDU� 

1HGHUVW�InU�GX�OHQNHQ�WLO \U�QR��+XVN�DW�IMHOOY UHW�HU�EDVHUW�Sn�Y USURJQRVHQ�VRP�YDU�WLOJMHQJHOLJ�GD�YDU�
VHOHW�EOH�SXEOLVHUW�RJ�DW�GHW�GHUIRU�NDQ�DYYLNH�IUD�GHW�IDNWLVNH�Y UHW�GHQQH�GDJHQ��1RH�VRP�LJMHQ�NDQ�KD�
EHW\GQLQJ�IRU�VQ¡VNUHGIDUHQ� 

���.DPHUDWUHGQLQJ�RJ�VNUHGXWVW\U 

6HQGHU�PRWWDNHU��V¡NHVWDQJ�RJ�VSDGH�VNDO�DOOWLG�Y UH�PHG�Sn�VNXWHUWXU��'HW�ILQQHV�PDQJH�W\SHU�VHQGHU�
PRWWDNHU��RJ�GX�VRP�EUXNHU�Pn�Y UH�VLNNHU�Sn�KYRUGDQ�GX�EUXNHU�GLQ��'HW�HU�YLNWLJ�n�¡YH�MHYQOLJ�L�EUXN�DY�
VHQGHU�PRWWDNHU 

6¡NHVWDQJ�HU�PHQW�IRU�ILQV¡N�HWWHU�VNUHGWDWWH�HWWHU�DW�GX�KDU�ORNDOLVHUW�SHUVRQ�HU��PHG�VHQGHU�PRWWDNHU��
'HW�HU�HW�YLNWLJ�KMHOSHPLGGHO�IRU�n�VSDUH�YHUGLIXOO�WLG�Sn�XQ¡GYHQGLJ�JUDYLQJ 

6SDGHQ�E¡U�KHOVW�LNNH�Y UH�DY�SODVW�RJ�Pn�WnOH�KDUG�VQ¡�RJ�W¡II�EHKDQGOLQJ��8WJUDYLQJ�HU�GHQ�GHOHQ�DY�
NDPHUDWUHGQLQJ�VRP�WDU�OHQJVW�WLG� 

+XVN�DW�VSDGH�RJ�V¡NHVWDQJ�E¡U�Y UH�L�HQ�U\JJVHNN��RJ�DW�VNUHGV¡NHU�HU�IHVWHW�WLO�NURSSHQ�PHG�WLOK¡UHQ�
GH�E UHV\VWHP 

'HW�ILQQHV�RJVn�IOHUH�W\SHU�VNUHGVHNNHU��$%6��5$6�HOOHU�DQGUH�EDOORQJV\VWHP��Sn�PDUNHGHW��6HNNHQH�KDU�
HQ�XWO¡VHUPHNDQLVPH�VRP�EUXNHUHQ�O¡VHU�XW�RJ�EDOORQJHU�I\OOHV�RSS�PHG�JDVV��%DOORQJHQ�VNDO�IRUKLQGUH�DW�
EUXNHUHQ�EOLU�EHJUDYG�XQGHU�VQ¡PDVVHQH��0HQ�KXVN�DW�VOLNH�VHNNHU�HU�PHQW�IRU�n�KROGH�GHJ�RYHU�VNUHG�
PDVVHQH��PHQ�LNNH�VNMHUPHU�GHJ�PRW�PHNDQLVNH�VNDGHU�IRUnUVDNHW�DY�WUHU�RJ�VWHQHU� 



�����*UXSSHWHVW�DY�VHQGHU�PRWWDNHU�� 

9HG�JUXSSWHVW�VNDO�GHW�NRPPH�NODUH�RJ�W\GHOLJ�SLS�IUD�PRWWDNHUHQ�QnU�GHQ�HU���PHWHU�IUn�VHQGHUHQ��
(YHQWXHOW�Vn�VNDO�GHW�VWn�FD����PHWHU�L�GLVSOD\HW� 

2P�GX�Pn�WHWW�LQQ�Sn�VHQGHU�IRU�n�In�VLJQDO�NDQ�GHW�Y UH�WHNQLVN�IHLO�PHG�XWVW\UHW 

6HQGHU�PRWWDNHU�-�VMHNN��6�. 

(Q�SHUVRQ��VRP�YLO�IXQJHUH�VRP´�JUXSSHOHGHU´��VHWWHU�VLQ�VNUHGV¡NHU�Sn�6(1'��5HVWHQ�DY�JUXSSHQ�GDQ�
QHU�HQ�ODQJ�UHNNH�PHG�PLQLPXP���PHWHU�PHOORP�KYHU�GHOWDNHU��'HUHWWHU�VNUXU�GH�DQGUH�GHOWDNHUQH�Sn�
6�.��*5833(6-(..�)81.6-21� 
 
*UXSSHOHGHU�VWnU�VWLOOH�PHQV�GHOWDNHUQH�SDVVHUHU����PHWHU�IRUDQ�JUXSSHOHGHU-���PHWHU�PHOORP�GHOWDNH�
UH����1nU�DOOH�GHOWDNHUQH�YHG�GHWWH�KDU�InWW�VMHNNHW�DW�GH�NDQ�PRWWD�VLJQDO�IUD�JUXSSHOHGHU��EOLU�GH�VWnHQGH�
Sn�UHNNH�PHG�PLQLPXP���PHWHU�PHOORPURP��*UXSSHOHGHU�EHU�DOOH�Vn�VOn�VHQGHU�PRWWDJHU�RYHU�Sn�6(1'��
RJ�DOOH�IHVWHU�HQKHWHQHQH�Sn�NURSSHQ�L�KHQKROG�WLO�DQEHIDOLQJHU�� 

6HQGHU�PRWWDNHU�-�VMHNN��6(1' 

*UXSSHOHGHU�VWnU�Qn�EDNHUVW�L�UHNNHQ�RJ�VOnU�VLQ�HQKHW�RYHU�L�6�.��*5833(6-(..�)81.6-21��PHQV�
UHVWHQ�DY�JUXSSHQ�VWnU�L�UHNNHQ�PHG�PLQLPXP���PHWHU�PHOORPURP�RJ�HQKHWHQ�VLQ�L�6(1'�RJ�IHVWHW�IRU�
VYDUOLJ�L�E UHV\VWHPHW��*UXSSHOHGHU�SDVVHUHU�Qn���PHWHU�IRUDQ�KYHU�GHOWDNHU�RJ�VMHNNHU�DW�KDQ�PRWWDU�
VLJQDO��1nU�JUXSSHOHGHU�KDU�VMHNNHW�KHOH�UHNNHQ��VHWWHU�JUXSSHOHGHUHQ�VNUHGV¡NHUHQ�VLQ�Sn�6(1'��IRU�
VYDUOLJ�SODVVHUW�L�E UHV\VWHPHW��RJ�WXUHQ�NDQ�EHJ\QQH�� 

% UHPnWH�VHQGHU�PRWWDNHU 

6NUHGV¡NHUHQ�VNDO�IHVWHV�WLO�NURSSHQ�YHG�n�EUXNH�GHW�PHGI¡OJHQGH�E UHV\VWHPHW��RJ�VNDO�Y UH�EHVN\W�
WHW�DY�PLQVW�HWW�ODJ�PHG�NO U� 

6NUHGV¡NHUHQ�VNDO�LNNH�XQGHU�QRHQ�RPVWHQGLJKHW�E UHV�XWHQSn�\WWHUVWH�SODJJ�HOOHU�OLJJH�L�U\JJVHNNHQ��
2P�GX�LNNH�E UHU�VHQGHU�PRWWDJHUHQ�Sn�NRUUHNW�PnWH�NDQ�GHQQH�ULYHV�DY�NURSSHQ�GLQ�GHUVRP�GX�EOLU�WDWW�
DY�HW�VQ¡VNUHG��.DQVNMH�ILQQHU�WXUNDPHUDWHQH�GLQH�VHQGHU�PRWWDJHUHQ�GLQ��PHQ�VDQQV\QOLJKHWHQ�IRU�DW�
GH�ILQQHU�GHJ�GURSSHU�EHW\GHOLJ� 

�����.DPHUDWUHGQLQJ�� 

7LG�HU�PDQJHOYDUH�QnU�GX�VNDO�OHWH�HWWHU�VNUHG�
WDWWH��6n�VHWW�L�JDQJ�PHG�V¡N�UDVNW��0HQ�KXVN�
DW�HJHQ�VLNNHUKHW�VNDO�DOOWLG�YXUGHUHV�I¡U�GX�VHW�
WHU�L�JDQJ�PHG�V¡N 

6WRSS�Sn�HW�WU\JW�VWHG��RJ�VH�KYD�VRP�HU�RYHU�
GHJ 

)¡OJ�GHQ�VRP�EOLU�WDWW�DY�VQ¡VNUHG�PHG�EOLNN�
RP�GHW�HU�PXOLJ��6H�HWWHU�WHJQ�Sn�KYRU�GHQ�
VNUHGWDWWH�EHILQQHU�VHJ 

2P�GX�VHOY�HU�VLNNHU�Sn�n�LNNH�EOL�WDWW�DY�VQ¡V�
NUHG��VHWW�V¡NHUHQ�Sn�6�.� 

1nU�V¡N�HU�DYVOXWWHW��GYV�DW�GX�KDU�WUHII�PHG�
V¡NHVWDQJD�Sn�GHQ�VNUHGWDWWH�–�VHWW�V¡NHUHQ�
Sn�6(1'� 

*UDY�XW�GHQ�VNUHGWDWWH 

*L�I¡UVWHKMHOS 

5LQJ�HWWHU�KMHOS 

1%���'HW�HU�YLNWLJ�n�¡YH�Sn�V¡N�PHG�VHQGHU�
PRWWDNHU� 
 

6H�PHU�Sn�6Q¡VNUHGVNROHQ�Sn�ZZZ�YDUVRP�QR� 



���61�352),/ 

(Q�VQ¡SURILO�HU�HW�XWJUDYG�WYHUUVQLWW�DY�VQ¡GHNNHW�VRP�HU�WLO�KMHOS�WLO�n�IRUVWn�KYRUGDQ�VQ¡GHNNHW�HU�E\JG�
RSS��'HW�HQNOHVWH�HU�n�VH�HWWHU�HW-�HOOHU�IOHUH�VYDNH�ODJ�L�VQ¡HQ��RJ�KYRU�GH�OLJJHU��3n�VNXWHUWXU�NDQ�GHW�RIWH�
Y UH�OXUW�n�JUDYH�HQ�VQ¡SURILO�IRU�n�DYGHNNH�VYDNH�ODJ��VSHVLHOW�GHUVRP�GHW�LNNH�RSSOHYHV�IDUHWHJQ�Sn�WX�
UHQ��3RHQJHW�YHG�n�JUDYH�HQ�VQ¡SURILO�HU�n�In�PHU�LQIRUPDVMRQ�RP�VQ¡HQ�HQQ�KYD�GX�YLVXHOW�NODUHU�n�RE�
VHUYHUH�YHG�n�VH�GHJ�UXQGW� 

����+YRU�JUDYH�VQ¡SURILO��'HW�YLNWLJVWH�HU�I¡UVW�RJ�IUHPVW�LNNH�XWVHWWH�GHJ�VHOY�IRU�IDUH��6H�HWWHU�HW�
OLWH�KHQJ�XWHQ�WHUUHQJIHOOHU��'HUQHVW�E¡U�PDQ�JUDYH�L�RPWUHQWOLJ�VDPPH�K¡\GH�RJ�KLPPHOUHWQLQJ�HU��VRP�
WXUHQ�JnU�L��9HJJHQ�L�SURILOHQ�Pn�LNNH�Y UH�VROXWVDWW� 

%UXN�V¡NHVWDQJD�IRU�n�ILQQH�HQ�SODVV�PHG�¡QVNHW�VQ¡G\EGH�RYHU�MHYQW�XQGHUODJ��)ULJM¡U�HQ�����FP�EUHG�
SURILOYHJJ�L�VN\JJH�DY�VROD��1%��*UDY�KHOVW�QHG�WLO�EDNNHQ��PHQ�GHW�HU�LNNH�Q¡GYHQGLJ�n�JUDYH�G\SHUH�HQQ�
����FP��GD�VYDNH�ODJ�G\SHUH�HQQ�GHWWH�HU�YDQVNHOLJ�n�O¡VH�XW� 

����+YRUGDQ�YXUGHUH�VQ¡SURILO��'HW�n�WRONH�GHW�PDQ�VHU�DY�HQ�VQ¡SURILO�HU�LNNH�DOOWLG�OLNH�HQNHOW��5H�
VXOWDWHW�Pn�RJVn�DOOWLG�VHHV�L�VDPPHQKHQJ�PHG�DQGUH�REVHUYDVMRQHU�RJ�IDUHWHJQ�� 

)DUJHQ�Sn�ODJHQH�L�VQ¡SURILOHQ�VLHU�QRH�RP�HJHQVNDSHQH��8EXQGHW�O¡VVQ¡�RJ�ILQNRUQHW�EXQGHW�RJ�IRNNV�
Q¡�HU�KYLW�DY�IDUJH��PHQV�JURYNRUQHW�VQ¡��VNDUH�RJ�VYDNH�ODJ�HU�EODQN�JUnDNWLJ�IDUJH�� 

+DUGKHWVIRUVNMHOOHU�Sn�ODJ�L�VQ¡GHNNHW�HU�RJVn�YLNWLJ�n�NMHQQH�HWWHU��9L�VNLOOHU�PHOORP�NQ\WWQHYHKDUG����
ILQJUH����ILQJHU��EO\DQWKDUG�RJ�NQLYKDUG��1\VQ¡�YLO�Y UH�NQ\WWQHYHKDUG��PHQV�VNDUH�HU�EO\DQW–�WLO�NQLYKDUG�� 

'HW�YLNWLJVWH�HU�n�NXQQH�JMHQNMHQQH�VYDNH�ODJ�L�VQ¡GHNNHW��(W�VYDNW�ODJ�DY�NDQWNRUQ�HU�OHWW�n�JMHQNMHQQH�
YHG�DW�NU\VWDOOHQH�HU�EODQN�JUn�IDUJH��NRUQHWH�RJ�XEXQGHW��(W�W\QW��XQGHU���FP��ODJ�DY�NDQWNRUQ�NRPELQHUW�
PHG�VWRUH�VQ¡NRUQ��RYHU���PP��KDU�GnUOLJHUH�HJHQVNDSHU�RJ�VW¡UUH�HYQH�WLO�n�XWO¡VH�HW�VNUHG��HQQ�RP�
NDQWNRUQODJHW�HU�W\NNHUH�RJ�NRUQVW¡UUHOVHQ�PLQGUH� 

+DUGKHWVIRUVNMHOOHU�PHOORP�ODJ�VQ¡GHNNHW�HU�RJVn�HW�WHJQ�Sn�PXOLJ�VNUHGSUREOHP��)RU�HNVHPSHO�YLO�KDUG�
EXQGHW�IRNNVQ¡�RYHU�HW�ODJ�PHG�O¡VHUH�XEXQGHW�VQ¡�Y UH�HW�WHJQ�Sn�DW�HW�VNUHGSUREOHP�PHG�O¡V�XEXQGHW�
Q\VQ¡���6WRU�KDUGKHWVIRUVNMHOO�HU�GnUOLJHUH�HJHQVNDS�HQQ�OLWHQ�KDUGKHWVIRUVNMHOO� 

����6WDELOLWHWVWHVW��'HW�ILQQHV�IOHUH�XOLNH�VWDELOLWHWVWHVWHU�VRP�VLHU�QRH�RP�VWDELOLWHWHQ�DY�W¡UU�VQ¡��
'HQ�HQNOHVWH�PHWRGHQ�HU�n�JM¡UH�HQ�VSDGHSU¡YH��VRP�HJHQWOLJ�HU�HQ�WHVW�IRU�n�DYGHNNH�VYDNH�ODJ�RJ�VLHU�
LNNH�QRH�RP�VWDELOLWHWHQ�L�KHQJHW��5HVXOWDWHW�Pn�VHHV�L�VDPPHQKHQJ�PHG�DQGUH�REVHUYDVMRQHU� 

'HQ�XWI¡UHV�HQNHOW�YHG�n�JUDYH�VHJ�HQ�HQNHO�SURILO��LVROHUH�HL�EORNN�Sn���;���FP�PHG�VSDGHQ�RJ�NODSSH�
IRUVLNWLJ�Sn�GHQ�HQH�YHJJHQ�DY�EORNND��'HUVRP�ODJ�L�VQ¡GHNNHW�VNOLU�XW�HQWHQ�YHG�IULJM¡ULQJ�HOOHU�YHG�HQ-WR�
OHWWH�VODJ��KDU�PDQ�LGHQWLILVHUW�SRWHQVLHOW�VYDNH�ODJ�L�VQ¡HQ��'X�NDQ�RJVn�VH�KYD�GHWWH�VYDNH�ODJHW�EHVWnU�
DY� 

6Q¡SURILO�RJ�ILJXU�DY�VDPPH�VQ¡SURILO��6YDNW�ODJ�DY�O¡V�Q\VQ¡�RJ�NDQWNRUQDODJ�RYHU-�RJ�XQGHU�VNDUHODJ�� 

)RWR��-DQ�$�+DQVHQ 
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