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%RVWDGHQ�VRP�DUNLWHNWXU

2OD�1\ODQGHU

'HSDUWPHQW RI %XLOGLQJ 'HVLJQ

&KDOPHUV 8QLYHUVLW\ RI 7HFKQRORJ\

6������ *|WHERUJ� 6ZHGHQ

����
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$NDGHPLVN DYKDQGOLQJ I|U WHNQRORJLH GRNWRUVH[DPHQ�
IUDPODJG YLG VHNWLRQHQ I|U $UNLWHNWXU� &KDOPHUV� *|WHERUJ�

*UDILVN IRUPLGp RFK RPVODJ� &KULVWLQD 5HGYDOO
/D\RXW� 2OD 1\ODQGHU
(QJHOVN |YHUVlWWQLQJ� -RKQ .UDXVH

5HSURVHUYLFH� &KDOPHUV
,6%1 �������������
,661� ���� ���;

&RS\ULJKW  2OD 1\ODQGHU� ����
'LVWULEXWLRQ JHQRP )RUP RFK WHNQLN
WIQ ������������� ID[ ������������
Q\ODQGHU#DUFK�FKDOPHUV�VH
ZZZ�DUFK�FKDOPHUV�VH�IRWBRQ�KWPO

)RUP RFK WHNQLN
&KDOPHUV
6���� �� *|WHERUJ

2PVODJVELOG� ,QWHUL|UELOG IUnQ )DOOVWXGLH 6WXPKROPHQ�
)RWR� *|UDQ 3H\URQVRQ
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,QQHKnOOVI|UWHFNQLQJ

$EVWUDFW �

)|URUG �

,QOHGQLQJ �

3UREOHPEHVNULYQLQJ ��
3UREOHPIRUPXOHULQJ ��

%RVWDGHQV XWYHFNOLQJ � HQ EDNJUXQGVWHFNQLQJ ��

)RUVNQLQJVIlOWHW ��

)RUVNQLQJVPHWRGHQ ��

(JHQVNDSVIlOW��LGHQWLILHULQJ ��
0DWHULDO RFK GHWDOMHU ��

$[LDOLWHW ��

2PVOXWHQKHW ��

5|UHOVH ��

5XPVILJXUHU ��

/MXV ��

5XPVRUJDQLVDWLRQ ��

)DOOVWXGLHU ���
)DOOVWXGLH /LQGKROPHQ ���

)DOOVWXGLH 6WXPKROPHQ ���

)DOOVWXGLH +HVWUD ���

)DOOVWXGLH 1RUUN|SLQJ ���

(JHQVNDSVIlOW��I|UGMXSDG�NDUDNWHULVHULQJ ���
0DWHULDO RFK GHWDOMHU ���

$[LDOLWHW ���

2PVOXWHQKHW ���

5|UHOVH ���

5XPVILJXUHU ���

/MXV ���

5XPVRUJDQLVDWLRQ ���

5HVXOWDW�RFK�VOXWVDWVHU ���

6XPPDU\ ���
/LWWHUDWXU ���

,QGH[ ���

.lOORU� LOOXVWUDWLRQHU ���

%LODJD� LQWHUYMXIUnJRU ���
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$EVWUDFW

2OD 1\ODQGHU� $UFKLWHFW
%XLOGLQJ 'HVLJQ 'HSDUWPHQW
&KDOPHUV 8QLYHUVLW\ RI 7HFKQRORJ\
*RWKHQEXUJ� 6ZHGHQ

7KH� $UFKLWHFWXUDO� 3URSHUWLHV� RI� WKH
+RPH

7KH DUFKLWHFWXUH RI WKH KRPH FDQ EH UHJDUGHG DV
WKH FRPELQHG UHVXOW RI PHDVXUDEOH SUDFWLFDO DQG
IXQFWLRQDO SURSHUWLHV DQG QRQ�PHDVXUDEOH DHVWKHWLF
SURSHUWLHV� 6LQFH WKH XQSDUDOOHOHG EXLOGLQJ ERRP
RI WKH ����V� RXU LPDJH RI UHVLGHQWLDO DUFKLWHFWXUH
KDV EHHQ GRPLQDWHG E\ LWV IXQFWLRQDO DQG SUDFWLFDO
DVSHFWV� DQG WKH DUFKLWHFWXUDO GHVLJQ RI WKH KRPH
KDV EHHQ ZLGHO\ QHJOHFWHG� 0DQ\ DUFKLWHFWV WRGD\
DUH WKHUHIRUH XQDZDUH RI WKH LPSRUWDQFH RI D KR�
OLVWLF DSSURDFK WR UHVLGHQWLDO DUFKLWHFWXUH DQG RI
WKH VLJQLILFDQFH WKDW QRQ�PHDVXUDEOH DHVWKHWLF
DWWULEXWHV KDYH IRU WKH KRPH DQG LWV UHVLGHQWV�

7KH SXUSRVH RI WKLV WKHVLV LV WR LGHQWLI\� GHVFULEH�
DQG DQDO\]H WKH QRQ�PHDVXUDEOH DUFKLWHFWXUDO SUR�
SHUWLHV RI WKH KRPH� WR GHPRQVWUDWH WKH UROH WKHVH
SURSHUWLHV SOD\ LQ WKH KRPH� DQG WR GHVFULEH WKHLU
LQIOXHQFH RQ UHVLGHQWV· SHUFHSWLRQV RI WKHLU KRPHV�
%\ FRQFHSWXDOL]LQJ WKHVH LVVXHV� WKH VWXG\ DOVR
LQWHQGV WR FRQWULEXWH D JUHDWHU FODULW\ WR WKH GLVFXV�
VLRQ RI WKH DUFKLWHFWXUDO TXDOLWLHV RI WKH KRPH� ,Q
VR GRLQJ LW GHHSHQV DQG H[SDQGV WKH LPSOLFDWLRQV
RI VHYHUDO ZHOO�NQRZQ� ZLGHO\�XVHG FRQFHSWV�

7KLV VWXG\ LV EDVHG RQ WKH IROORZLQJ TXHVWLRQV�

• :KDW DUH WKH QRQ�PHDVXUDEOH SURSHUWLHV RI
UHVLGHQWLDO DUFKLWHFWXUH"

• +RZ GR WKHVH QRQ�PHDVXUDEOH SURSHUWLHV DS�
SHDU LQ WKH KRPH"

• :KDW VSDWLDO YDULDEOHV DQG UHODWLRQVKLSV LQIOX�
HQFH RXU SHUFHSWLRQ RI WKHVH SURSHUWLHV"

• :KDW LV WKH XQGHUO\LQJ V\PEROLF VLJQLILFDQFH RI
QRQ�PHDVXUDEOH DUFKLWHFWXUDO SURSHUWLHV IRU UH�
VLGHQWV"

7KH DQDO\VLV LV EDVHG RQ FDVH VWXGLHV RI IRXU GLIIH�
UHQW DSDUWPHQWV DQG RQ LQWHUYLHZV ZLWK WKHLU DU�
FKLWHFWV DQG UHVLGHQWV�

7KH VWXG\ UHVXOWV LQ WKH LGHQWLILFDWLRQ RI VHYHQ
SURSHUW\ ILHOGV WKDW DUH LPSRUWDQW WR WKH DUFKLWHF�
WXUH RI WKH KRPH� 0DWHULDOV DQG 'HWDLOLQJ� $[LDOLW\�
(QFORVXUH� 0RYHPHQW� 6SDWLDO )RUP� /LJKW� DQG
6SDWLDO 2UJDQLVDWLRQ�

7KH VWXG\ UHYHDOV WKH QDWXUH RI WKH UHVSHFWLYH
ILHOGV DQG VKRZV KRZ HDFK DSSHDUV LQ WKH KRPH�

7KH VWXG\ FRQFOXGHV WKDW WKHVH QRQ�PHDVXUDEOH
DUFKLWHFWXUDO SURSHUWLHV DUH HVVHQWLDO WR WKH RYHUDOO
TXDOLW\ RI WKH KRPH DQG SDUWLFXODUO\ LPSRUWDQW LQ
WKH HQULFKPHQW RI UHVLGHQWV· SHUFHSWLRQ RI WKH
KRPH HQYLURQPHQW� 7KHVH SURSHUWLHV DUH DOVR
LQWLPDWHO\ FRQQHFWHG ZLWK WKH SURFHVV E\ ZKLFK
UHVLGHQWV DSSURSULDWH WKHLU KRPHV DQG DVVLJQ PHD�
QLQJ WR WKHP�

.H\ZRUGV� DUFKLWHFWXUDO SURSHUWLHV RI WKH KRPH�
DUFKLWHFWXUDO UHVHDUFK� FDVH VWXGLHV� FRQFHSW GHYH�
ORSPHQW� ILHOGV RI DUFKLWHFWXUDO SURSHUWLHV� DUFKL�
WHFWXUDO TXDOLW\� DUFKLWHFWXUDO GHVLJQ� KRXVLQJ GH�
VLJQ�
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)|URUG

'RNWRUDQGVWXGLHUQD SnE|UMDGHV MDQXDUL ���� RFK KDU EHGUL�
YLWV Sn DYGHOQLQJHQ )RUPOlUD� LQRP LQVWLWXWLRQHQ I|U )RUP
RFK WHNQLN Sn &KDOPHUV WHNQLVND K|JVNROD� *|WHERUJ� )UDP
WLOO YnUHQ ���� YDU GRFHQW )LQQ :HUQH H[DPLQDWRU RFK
KXYXGKDQGOHGDUH RFK SURIHVVRU $UPDQG %M|UNPDQ ELWUl�
GDQGH KDQGOHGDUH� , DSULO ���� |YHUWRJ $UPDQG %M|UNPDQ
UROOHQ VRP H[DPLQDWRU RFK ELWUlGDQGH SURIHVVRU 6WHQ
*URPDUN KDQGOHGDUVNDSHW�

'RNWRUDQGWMlQVWHQ KDU ILQDQVLHUDWV DY %RVWDGV $% 3RVHL�
GRQ� *|WHERUJ� JHQRP &KDOPHUV WHNQLVND K|JVNROD� $UNL�
WHNW $QQHOLH :DNWHO� %RVWDGV $% 3RVHLGRQ� KDU XQGHU nUHQ
������� I|OMW GHW SnJnHQGH IRUVNQLQJVDUEHWHW�

0nQJD KDU KMlOSW RFK VW|WWDW PLJ XQGHU PLWW DUEHWH� )UlPVW
lU GHW I|UVWnV PLQ KDQGOHGDUH 6WHQ *URPDUN RFK PLQ H[D�
PLQDWRU $UPDQG %M|UNPDQ VRP ORWVDW PLJ IUDP WLOO DY�
KDQGOLQJHQ� 0HQ XW|YHU GHUDV DYJ|UDQGH LQVDWVHU lU GHW
PnQJD VRP OlVW� NULWLVHUDW� NRPPLW PHG XSSVODJ� VYDUDW Sn
IUnJRU RFK LEODQG EDUD JHWW HQNOD� PHQ YLNWLJD� XSSPXQW�
UDQGH NRPPHQWDUHU� -DJ YLOO GlUI|U SDVVD Sn DWW WDFND ,QJHU
%HUJVWU|P� %RER +MRUW� .MHOO )RUVKHG� &DWKDULQD '\UVVHQ�
(YD +XUWLJ� 0DJQXV 6LOIYHUKLHOP� 8OI -DQVVRQ� %M|UQ /LQQ�
$UQH %UDQ]HOO� &KULVWLQD 7KXQZDOO� %HQJW /LQGURRV� 2OOH
6WDKOH� (ULN 6HODQGHU� (OLVDEHWK /LOMD� :LNWRU .RZDOVNL�
3HWHU +XOWLQJ� -DQ /DUVVRQ� *|UDQ 3H\URQVRQ� $EGHOODK
$EDUNDQ� (OLDV &RUQHOO� 0DULD 1RUGVWU|P� $QGHUV /LGKROP�
0DULD .RZDOVND� %HQWH 3O|HQ� *HUW $EUDKDPVVRQ� /HLI
7KRPDV� %M|UQ .ODUTYLVW� )UHGULN :XO]� /HQQDUW +ROP� RFK
VLVW PHQ LQWH PLQVW 0DULH +HGEHUJ�

3n PLQ LQVWLWXWLRQ KDU (ULN $QGHUVVRQV GDWRUVEHVN\GG RFK
&RQQLH 'LFNHOOV DGPLQLVWUDWLYD VW|G YDULW WLOO VWRU KMlOS�

%HW\GHOVHIXOOW I|U PLWW DUEHWH KDU RFNVn YDULW DOOD ERHQGH
RFK DUNLWHNWHU VRP YlQOLJW VWlOOW XSS VRP LQWHUYMXRIIHU�
%RVWDGVERODJHW L *|WHERUJ� $% %RUnVERVWlGHU� +6% .DUOV�
NURQD RFK 6WnKOV %\JJQDGV $% L 1RUUN|SLQJ� VRP lJHU GH
ERVWlGHU GlU IDOOVWXGLHUQD JMRUWV� KDU RFNVn KMlOSW PLJ PHG
ULWQLQJVPDWHULDO RFK DQQDW SUDNWLVNW LQI|U PLQD LQWHUYMXHU�
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,QOHGQLQJ

6RP EDUQ WLOOEULQJDGH MDJ PnQJD VRPUDU L PLQ PRUIDUV
JDPOD KXV L 'DOVODQG� 'HW YDU HWW RPRGHUQW KXV GlU YL ILFN
KlPWD YDWWHQ L HQ EUXQQ HWW VW\FNH IUnQ KXVHW� 0DWHQ ODJDGHV
Sn YHGVSLV HOOHU HWW OLWHW VSULWN|N� 2P NYlOODUQD� L VN\PQLQJ�
HQ� ILFN IRWRJHQODPSRU WlQGDV� (WW DY In WHNQLNLQVODJ YDU HQ
EDWWHULGULYHQ WUDQVLVWRUUDGLR VRP YL O\VVQDGH Sn LEODQG� 'HW
YDU Sn PnQJD VlWW HWW XQGHUEDUW KXV� 'HW W\FNWHV VRP XW�
IRUPDW I|U DOOD GH OHNDU MDJ RFK PLQ EURU V\VVHOVDWWH RVV PHG
XQGHU QnJUD LQWHQVLYD VRPPDUPnQDGHU� 'HW VWRUD N|NHW�
NDPPDUHQ VRP EDUD IDQQV XWDQ V\QEDU DQOHGQLQJ PHOODQ
N|N RFK IDUVWX� VWRUVWXJDQ GlU YL VRY KHOD IDPLOMHQ WLOOVDP�
PDQV� GHW WLOOERPPDGH ILQUXPPHW� WUlJROYHW� GH VSU|MVDGH
I|QVWUHQ� SlUOVSRQWSDQHOHUQD� GHQ VROYDUPD VWHQKlOOHQ
IUDPI|U N|NVLQJnQJHQ� I|UVWXNYLVWHQ� $OOW PHG VLQD VSHFLHOOD
OMXG RFK GRIWHU� EHW\GHOVHIXOOD I|U PLQ XSSOHYHOVH RFK XSS�
IDWWQLQJ RP GHWWD KXV�

, VWDQ ERGGH YL L HQ VWRU RFK KHOW Q\E\JJG I\UDUXPVOlJHQKHW�
'HW YDU RFNVn EUD PHQ Sn HWW KHOW DQQDW VlWW� /lJHQKHWHQ
YDU YlOSODQHUDG RFK PRGHUQ� PHG WYn WRDOHWWHU� WHOHIRQ RFK
79� 9L V\VNRQ KDGH GHVVXWRP HWW HJHW UXP�

6NLOOQDGHUQD PHOODQ VRPPDUKHPPHW RFK KHPPHW L VWDGHQ
YDU DOGULJ QnJRW VRP YL V\VNRQ GLVNXWHUDGH� PHQ MDJ YLOO
KlYGD DWW GHW YDU QnJRW YL LQWXLWLYW XSSOHYGH� 1lU YL SUDWDGH
RP VRPPDUHQ L 'DOVODQG Vn KDGH KXVHW HQ FHQWUDO SODWV L YnU
VRPPDUELOG� WLOOVDPPDQV PHG EDGDQGHW� EnWHQ RFK ILVNHW�
7LOO VWDGHQ OlQJWDGH YL RFNVn LEODQG� PHQ Gn YDU DOGULJ Ol�
JHQKHWHQ HQ GHO L YnUD WDQNDU� 'HW YDU LVWlOOHW OHNNDPUDWHUQD�
OHNVDNHUQD� OHNVWlOOHQ� DWW E|UMD VNRODQ VRP IUDPVWRG VRP
YLNWLJD�

1lU MDJ QX GU\JW �� nU VHQDUH UHIOHNWHUDU |YHU ROLND ERVWlGHU
RFK VlWW DWW ER LQVHU MDJ DWW VNLOOQDGHUQD PHOODQ PLQD EnGD
EDUQGRPVERVWlGHU XWJMRUW HQ YLNWLJ GHO L PLWW IRUVNQLQJV�
SURMHNW� 7LOO HQ E|UMDQ LQWXLWLYW� HIWHUKDQG VRP HQ DOOW VW|UUH
PHGYHWHQKHW RFK LQVLNW RP KXU YLNWLJD KHPPHWV SRHWLVND
HOOHU VLQQOLJD YlUGHQ lU� +XVHW VRP LQWLPW lU VDPPDQNRSS�
ODW PHG GHW H[LVWHQWLHOOD� 9LVVD KXV RFK SODWVHU XSSOHYV VRP
PHU ODGGDGH lQ DQGUD� 0LQ PLQQHVELOG DY PLWW VRPPDUKXV
lU HWW VnGDQW H[HPSHO RFK MDJ DQWDU DWW MDJ GHODU GHQ HUID�
UHQKHWHQ PHG PnQJD DQGUD�

6RPPDUKXVHW� ELOG XU IRWRDOEXPHW�
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8QGHU PLQ XWELOGQLQJVWLG Sn &KDOPHUV GRPLQHUDGHV XWELOG�
QLQJHQ RP ERVWDGHQV DUNLWHNWXU DY HWW WLGVW\SLVNW� WHNQRNUD�
WLVNW V\QVlWW� 'H NUDY VRP VWlOOGHV Sn YnUD HOHYSURMHNW VDP�
PDQIO|W PHG GH NUDY VRP RFNVn IDQQV XSSVWlOOGD L 6%1 RFK
OLNQDQGH QRUPVDPOLQJDU� *HQRP I|UHOlVQLQJDU RFK HWW
IOLWLJW EOlGGUDQGH L ROLND DUNLWHNWXUWLGVNULIWHU VDWWHV YL HOHYHU
LQ L DUNLWHNWNnUHQV HVWHWLVND EHG|PQLQJVNULWHULHU� 'HQ DUNL�
WHNWXU VRP IDQQV L PLQ PRUIDUV KXV L 'DOVODQG� GLVNXWHUDGHV
YDUNHQ EODQG RVV HOHYHU HOOHU YnUD OlUDUH�

cUHQ HIWHU H[DPHQ ULWDGH MDJ HQ GHO ERVWlGHU L ROLND VDP�
PDQKDQJ� 'HW YDU VDPWLGLJW HQ YLGDUHXWELOGQLQJ L ERVWDGHQV
DUNLWHNWXU� 'HW YDFNUD L GHWDOMHU RFK PDWHULDO� VN|QKHWHQ L
OMXVD RFK |YHUEOLFNEDUD OlJHQKHWHU� YDU LQVLNWHU VRP Yl[WH
IUDP XQGHU DUEHWHW� YLG ULWERUGHW� WLOOVDPPDQV PHG NROOHJRU�
GHOV Sn ROLND DUNLWHNWNRQWRU L RFK UXQW *|WHERUJ� :KLWH
DUNLWHNWHU RFK .�NRQVXOW I|U DWW QlPQD QnJUD� PHQ RFNVn Sn
PLWW HJHW DUNLWHNWNRQWRU� VRP MDJ VWDUWDGH �����

9LG HWW WLOOIlOOH YDU MDJ PHG RFK ULWDGH Sn HWW VW|UUH VPnKX�
VRPUnGH L *|WHERUJ� 9L DUNLWHNWHU VRP GHOWRJ I|UV|NWH
JHVWDOWD KXV PHG NYDGUDWLVND UXP� JHQRPVLNW WYlUV KXV�
NURSSHQ� NRUWD NRUULGRUHU RFK K|J UXPVK|MG� 'HW YDU NYD�
OLWHWHU YL YDU UlWW Vn |YHUHQV RP� 8QGHU GLVNXVVLRQHUQD PHG
DUNLWHNWNROOHJRUQD XSSOHYGH MDJ VlOODQ QnJRW EHKRY DY DWW
PHU L GHWDOM EHVNULYD GHVVD HJHQVNDSHU� GH YDU VMlOYNODUD RFK
YlUGHIXOOD NYDOLWHWHU�

6NLOOQDGHQ YDU PDUNDQW QlU YL VNXOOH I|UNODUD RFK I|UVYDUD
YnUD LGpHU Sn ROLND NRQVXOWP|WHQ� ,QI|U GH DQGUD E\JJNRQ�
VXOWHUQD� EHVWlOODUH RFK SURMHNWOHGDUH� G|J LQWH YnU VDP�
VWlPPLJKHW L W\FNDQGH� 'H DQGUD UXQW ERUGHW NUlYGH W\GOLJD
VYDU Sn IUnJRU VRP� 9DUI|U lU HWW NYDGUDWLVNW UXP Vn EUD"
9DG YLQQHU YL Sn JHQRPVLNW L OlJHQKHWHUQD" .DQ DQGUD RFK
HQNODUH PDWHULDO DQYlQGDV"

9L DUNLWHNWHU KDGH HJHQWOLJHQ LQJD UHOHYDQWD DUJXPHQW DWW
NRPPD PHG� $WW GHW EOHY YDFNUDUH RFK ElWWUH PHG MXVW YnU
O|VQLQJ KDGH YL VYnUW DWW |YHUW\JD RP HOOHU EHYLVD�

6RP DOOWLG L ERVWDGVSURMHNW VNXOOH EHVSDULQJDU J|UDV lYHQ L
GHWWD SURMHNW� .RVWQDGHUQD VNXOOH PLQLPHUDV RFK YL DUNL�
WHNWHU WYLQJDGHV I|UlQGUD YnUD XUVSUXQJOLJD YLVLRQHU� ,QWXL�
WLYW NlQGH MDJ VDPWLGLJW DWW PnQJD PHGYHUNDQGH L SURMHNWHW
JlUQD YLOOH E\JJD YDFNUD RFK EUD KXV� PHQ UHVXOWDWHW EOHY DWW
PHUSDUWHQ DY GH HVWHWLVND YlUGHQD HIWHUKDQG I|UVYDQQ DY
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HNRQRPLVND VNlO� .YDU IDQQV WLOO VOXW HWW IXQNWLRQHOOW SURSHUW
PHQ DUNLWHNWRQLVNW P\FNHW VOlWVWUXNHW ERVWDGVRPUnGH�

-DJ IXQGHUDGH P\FNHW Sn GHWWD RFK XSSOHYGH GHW VRP IUXVW�
UHUDQGH DWW LQWH ElWWUH NXQQD I|UNODUD GH HVWHWLVND HJHQVND�
SHUQDV EHW\GHOVH I|U ERVWDGHQV DUNLWHNWXU� 'HW MDJ NXQGH
DUJXPHQWHUD I|U VRP DUNLWHNW Sn NRQVXOWP|WHQD YDU HJHQWOL�
JHQ EDUD E\JJQRUPHQV IXQNWLRQV� RFK PnWWNUDY� 'HW ERUGH
ILQQDV QnJRW PHU DWW IDOOD WLOOEDND Sn lQ PLQ SHUVRQOLJD VPDN
RFK ROLND HVWHWLVND I|UHVWlOOQLQJDU RFK I|UKnOOQLQJVVlWW LQRP
DUNLWHNWNnUHQ� , DQGUD Q\E\JJGD ERVWDGVSURMHNW NXQGH MDJ VH
DWW IOHU DUNLWHNWHU lQ MDJ EHU|UGHV DY VDPPD SUREOHP�

)|U PLQ GHO NlQGHV GHW GlUI|U ULNWLJW RFK YlOEHK|YOLJW DWW
NRPPD WLOOEDND VRP GRNWRUDQG WLOO &KDOPHUV RFK In P|MOLJ�
KHW DWW I|UGMXSD PLJ L VnGDQD IUnJRU MDJ JUXEEODW Sn VRP
SUDNWLVNW YHUNVDP DUNLWHNW� 'HW YDU QDWXUOLJW DWW VRP GRNWR�
UDQG V|ND LQIRUPDWLRQ RP NYDOLWHWHU RFK HJHQVNDSHU L ER�
VWDGHQV DUNLWHNWXU RFK DWW I|UV|ND VH YDG GHVVD KDU I|U EHW\�
GHOVH I|U ERHQGHW�
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3UREOHPEHVNULYQLQJ
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3UREOHPIRUPXOHULQJ

'HW ILQQV LGDJ HQ XWEUHGG RPHGYHWHQKHW RP KHOKHWHQ L
ERVWDGHQV DUNLWHNWXU RFK RP GH RPlWEDUD HVWHWLVND HJHQ�
VNDSHUQDV EHW\GHOVH I|U ERVWDGHQ RFK GH ERHQGH� $OOWI|U
OlQJH KDU GLVNXVVLRQHQ RP ERVWDGHQV DUNLWHNWXU GRPLQHUDWV
DY GHW SUDNWLVND RFK GHW IXQNWLRQHOOD�

)|OMGHUQD NDQ DYOlVDV L YnUD ERVWlGHU� 'HW ILQQV PnQJD
OlJHQKHWHU GlU GH ERHQGH WURWV DOOD PlWEDUD NYDOLWHWHU KDU
VYnUW DWW NlQQD VLJ WLOOIUHGV RFK VNDSD KHP� .QDSSW ��� DY
6YHULJHV EHIRONQLQJ ERU L IOHUERVWDGVKXV� ������ RFK GHW lU L
GHQQD ERHQGHJUXSS PDQ KLWWDU IOHVW DQWDO PLVVQ|MGD PHG
VLWW ERHQGH� 0LVVQ|MHW ERWWQDU L ROLND RUVDNHU VnVRP GnOLJW
XQGHUKnOO� EULVWIlOOLJ OMXGLVROHULQJ� RWLOOUlFNOLJ VHUYLFH RFK
RWU\JJKHW� 0HQ lYHQ PLVVQ|MHW PHG GHW HJQD ERVWDGVRPUn�
GHWV HOOHU KXVHWV HVWHWLN KDU HQ IUDPVNMXWHQ SODWV L GH XWYlU�
GHULQJDU VRP JMRUWV� 6WDWLVWLVNW Vn lU GHW XSS WLOO I\UD JnQJHU
Vn YDQOLJW DWW YDUD PLVVQ|MG PHG ERHQGHWV HVWHWLVND DVSHNWHU
EODQG GHP VRP ERU L IOHUERVWDGVKXV L MlPI|UHOVH PHG GHP
VRP ERU L YLOOD� )|U ERVWDGVI|UHWDJHQ IRUPDU VLJ GHWWD PLVV�
Q|MH VRP YDNDQVHU RFK GlUPHG HWW HNRQRPLVNW SUREOHP��

'HW lU PLQ |YHUW\JHOVH DWW ERVWDGHQV DUNLWHNWXU EHVWnU DY HQ
VDPYHUNDQ PHOODQ PlWEDUD RFK RPlWEDUD HJHQVNDSHU� %RVWD�
GHQV PlWEDUD SUDNWLVND� IXQNWLRQHOOD HJHQVNDSHU RPIDWWDU
DOOW GHW VRP YL I\VLVNW NDQ DYJUlQVD� PlWD RFK NYDQWLILHUD�
'H SUDNWLVND HJHQVNDSHUQD lU RPVRUJVIXOOW EHVNULYQD JH�
QRP GHQ ERVWDGVIRUVNQLQJ VRP EHGULYLWV L 6YHULJH DOOWVHGDQ
�����WDOHW� ,QIRUPDWLRQHQ ILQQV EODQG DQQDW VDPODG L QRUP�
VDPOLQJDUQD 6%1 ��� �� RFK 15 ��� 1RUPHUQD JHU LQIRU�
PDWLRQ RP ERVWDGHQV SUDNWLVND IXQNWLRQHU� GHW YLOO VlJD
ERVWDGHQV P|EOHUEDUKHW� WLOOJlQJOLJKHW� XWUXVWQLQJ� I\VLVND
HJHQVNDSHU VnVRP XSSYlUPQLQJ RFK OXIWRPYl[OLQJDU VDPW
XWIRUPQLQJHQ DY GHQ \WWUH PLOM|Q��

� $QGHUVRQ� cNH� (� UHG� %RVWDGVPDUNQDGHQ Sn �����WDOHW � .DSLWHO ��

µ'U|PPHQ RP YLOODµ DY 7KRUOHLI 3HWWHUVVRQ� VLGDQ ����II�

� ,ELG� VLGDQ ���II�

� 6%1 ����� 6WDWHQV SODQYHUNV I|UIDWWQLQJVVDPOLQJ� ������� %)6

�������� 1\E\JJQDGVUHJOHU� %RYHUNHW�
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'H RPlWEDUD HJHQVNDSHUQD L ERVWDGHQV DUNLWHNWXU lU GH
NYDOLWDWLYD HVWHWLVND RFK V\PEROLVND HJHQVNDSHU VRP lU
EHW\GHOVHIXOOD I|U XSSOHYHOVHQ DY ERVWDGHQ�

1HGDQVWnHQGH FLWDW XU PLQ LQWHUYMX PHG DUNLWHNWHQ %HQJW
/LQGURRV JHU HQ EUD EHVNULYQLQJ DY HQ SUREOHPELOG I|U
ERVWDGHQV DUNLWHNWXU�

5HJOHUQD VNDOO YL KD� GHW lU WUnNLJW DWW GH E|UMDU OXFNUDV XSS RFK

I|UVYLQQHU� 'H YDU HQ JDUDQWL I|U DWW LQJHQWLQJ NXQGH EOL ULNWLJW

GnOLJW� 0HQ PnQJD VWDQQDU MX L VLWW O|VDQGH HIWHU GHW DWW UHJOHUQD

lU XSSI\OOGD� PHQ Gn lU PDQ KDOYYlJV HJHQWOLJHQ� 'n VNXOOH MX

GHW HVWHWLVND YlUGHW NRPPD WLOO VHQ��

'H µUHJOHUµ /LQGURRV QlPQHU lU GH SUDNWLVND RFK PlWEDUD
HJHQVNDSHU VRP ILQQV EHVNULYQD L ERVWDGVQRUPHUQD� 9DG
EHVWnU Gn µGHW HVWHWLVND YlUGHWµ HJHQWOLJHQ DY" -DJ WURU DWW
PnQJD DUNLWHNWHU� L OLNKHW PHG GH HJQD HUIDUHQKHWHU MDJ EH�
VNULYLW L SURORJHQ� KDU HQ RNODU ELOG DY ERVWDGHQV DUNLWHNWXU
XWDQI|U E\JJQRUPHQV IXQNWLRQV� RFK PnWWNUDY�

'H FHQWUDOD IUnJHVWlOOQLQJDU VRP DUEHWHW GlUI|U DYVHU DWW
EHO\VD NDQ IRUPXOHUDV�

• 9LOND lU GH RPlWEDUD DUNLWHNWRQLVND HJHQVNDSHUQD L ER�
VWDGHQ"

• +XU XSSWUlGHU RPlWEDUD DUNLWHNWRQLVND HJHQVNDSHU L
ERVWDGHQ"

• 9LOND UXPVOLJD YDULDEOHU RFK UHODWLRQHU SnYHUNDU XSSOH�
YHOVHQ DY RPlWEDUD HJHQVNDSHU L ERVWDGHQV DUNLWHNWXU"

• 9LONHQ GMXSDUH V\PEROLVN EHW\GHOVH KDU GH RPlWEDUD
DUNLWHNWRQLVND HJHQVNDSHUQD I|U GH ERHQGH"

6\IWH

6\IWHW PHG DYKDQGOLQJVDUEHWHW lU DWW LGHQWLILHUD� EHVNULYD
RFK DQDO\VHUD ERVWDGHQV RPlWEDUD DUNLWHNWRQLVND HJHQVND�
SHU�

,GHQWLILNDWLRQHQ VNDOO YLVD KXU HJHQVNDSHUQD XSSWUlGHU L
ERVWDGHQ RFK YLONHQ EHW\GHOVH GH KDU I|U GH ERHQGHV XSSOH�
YHOVH DY ERVWDGHQV DUNLWHNWXU�

� &LWDW XU GHQ LQWHUYMX PHG %HQJW /LQGURRV VRP LQJnU L IDOOVWXGLH ��



Problembeskrivning

OLA NYLANDER     17

%HVNULYQLQJHQ DYVHU DWW EHJUHSSVOLJJ|UD RPlWEDUD HJHQVND�
SHU L ERVWDGHQ RFK GlULJHQRP VNDSD |NDG I|UVWnHOVH RFK
W\GOLJKHW RP GHUDV EHW\GHOVH I|U ERVWDGHQV DUNLWHNWXU�

6\IWHW PHG DQDO\VHUQD DY GH RPlWEDUD DUNLWHNWRQLVND HJHQ�
VNDSHUQD L ERVWDGHQ lU RFNVn DWW SnYLVD HQ GHO DY DUNLWHNW�

SURIHVVLRQHQV \UNHVVSHFLILND� W\VWD NXQVNDS� RP ERVWDGHQV
DUNLWHNWXU�

$YJUlQVQLQJDU

%HJUHSSHQ ERVWDG RFK DUNLWHNWRQLVND HJHQVNDSHU lU WYn FHQWUDOD
EHJUHSS I|U PLWW IRUVNQLQJVDUEHWH� -DJ KDU YDOW DWW DYJUlQVD
ERVWDGHQ WLOO DWW JlOOD K\UHVOlJHQKHWHU L IOHUERVWDGVKXV� 'HW
ILQQV HQ RPIDWWDQGH WLGLJDUH IRUVNQLQJ JMRUG NULQJ K\UHV�
OlJHQKHWHQ RFK GHW JHU PLQ IRUVNQLQJ HQ NODU XWJnQJVSXQNW�
'HW ILQQV RFNVn P|MOLJKHWHU DWW MlPI|UD ROLND YlUGHULQJDU L
OlJHQKHWHU VRP lU OLND VWRUD RFK PHG OLND XWUXVWQLQJVPlQJG�
9LG JHVWDOWDQGHW DY HQ K\UHVOlJHQKHW VWlOOV DUNLWHNWHQV VNLFN�
OLJKHW Sn VLQ VSHWV� 0HG RIWD VPn RFK EHJUlQVDGH PHGHO
VNDOO HWW JHQHUHOOW EHKRY WRONDV I|U HQ DQRQ\P EUXNDUH�

%RVWDGHQV�XWYHFNOLQJ�−�HQ�EDNJUXQGVWHFNQLQJ
)|U DWW In HUIRUGHUOLJ I|UVWnHOVH PnVWH DYKDQGOLQJHQV IUnJH�
VWlOOQLQJDU RFK SUREOHPELOG VlWWDV LQ L HWW ERVWDGVKLVWRULVNW
VDPPDQKDQJ� 0LWW SHUVSHNWLY VWUlFNHU VLJ XQJHIlU ��� nU
WLOOEDND� 0nQJD VNHHQGHQ KDU YDULW EHW\GHOVHIXOOD I|U GHQ

PRGHUQD ERVWDG VRP XWYHFNODWV IUDP WLOO GDJV GDWR�� -DJ KDU
YDOW DWW NRQFHQWUHUD PLQ EHVNULYQLQJ Sn KXU ERVWDGHQV JH�
VWDOWQLQJ XWYHFNODWV� (WW DQWDO OlJHQKHWVH[HPSHO IUnQ ROLND
KLVWRULVND HSRNHU XWJ|U UDP I|U EHVNULYQLQJHQ� HQ ERUJHUOLJ
OlJHQKHW IUnQ �����WDOHW� HQ ERUJHUOLJ OlJHQKHW IUnQ �����

� 0RODQGHU� %HQJW� .XQVNDS L KDQGOLQJ� *|WHERUJ� ����� EHJUHSSHW W\VW

NXQVNDS �HQJ WDFLW NQRZOHGJH� EHKDQGODV L 0RODQGHUV DUEHWH�

� %HVNULYQLQJHQ E\JJHU L KXYXGVDN Sn I|OMDQGH DUEHWHQ� 3DXOVVRQ�

*UHJRU� 6YHQVN VWDG � Q\WU\FN ����� ���� 6WRFNKROP� /XQGEHUJ� (ULN�

6YHQVN %RVWDG � 6WRFNKROP� ����� 5DEpQ� +DQV� 'HW PRGHUQD KHPPHW �

)DOXQ� ����� *HMYDO� %LUJLW� �����WDOHWV 6WRFNKROPVERVWDG� 6WRFNKROP�

����� $QGHUVVRQ� %LUJLWWD� ,GHDOERVWDG HOOHU Q|GERVWDG � &KDOPHUV

'LVV� ����� 9LGpQ� 6RQMD RFK /XQGDKO� *XQLOOD� 0LOMRQSURJUDPPHWV

ERVWlGHU � 6WRFNKROP� %)5 7�������� &RUQHOO� (OLDV� $UNLWHNWXUKLVWRULD�

*|WHERUJ� ����� 6YHGEHUJ� 2OOH� 3ODQHUDUQDV nUKXQGUDGH� 6WRFNKROP�

�����
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WDOHW� HQ DUEHWDUERVWDG IUnQ �����WDOHW� HQ IRONKHPVOlJHQKHW
IUnQ �����WDOHW� HQ IRONKHPVOlJHQKHW IUnQ �����WDOHW RFK HQ
PLOMRQSURJUDPVOlJHQKHW IUnQ �����WDOHW� 6DPPDQVWlOOQLQJHQ
EHVWnU DY HQ NRUW KLVWRULVN OlJHVEHVWlPQLQJ RFK HQ DQDO\V DY
KXU ROLND DUNLWHNWRQLVND HJHQVNDSHU lU JHVWDOWDGH I|U UH�
VSHNWLYH OlJHQKHW�

�����WDOHW�RFK�GHQ�ERUJHUOLJD�ERVWDGHQ

'HQ ERUJHUOLJD UHSUHVHQWDWLYD �����WDOVERVWDGHQ KDU KDIW
VWRU EHW\GHOVH I|U XWYHFNOLQJHQ DY GHQ PRGHUQD ERVWDGHQ�
LQWH PLQVW XU IRUP� RFK XSSOHYHOVHDVSHNWHU�

'HW VHQD �����WDOHWV ERUJHUOLJD ERVWDGVW\S KDU VLWW XUVSUXQJ
L PHGHOKDYVRPUnGHW RFK IDQQV XWYHFNODG UHGDQ KRV HJ\SWL�
HUQD� 'HW lU HQ ERVWDG VRP lU LQGHODG L HQ UHSUHVHQWDWLY GHO
RFK HQ GHO I|U GHW YDUGDJOLJD OLYHW� 8U GHQQD ERVWDGVW\S
XWYHFNODGHV XQGHU �����WDOHW HQ K|JUHVWnQGVERVWDG VRP
ILFN VSULGQLQJ |YHU KHOD (XURSD� GHQ IUDQVND� NODVVLFLVWLVND�
K|JUHVWnQGVERVWDGHQ� 6ORWWVDQOlJJQLQJHQ 9DX[�OH�9LFRPWH�
ULWDG DY GHQ IUDQVNH DUNLWHNWHQ /RXLV /H 9DX ����� YDU HQ
VWLOELOGDQGH DQOlJJQLQJ� , 9DX[�OH�9LFRPWH lU ERVWDGVGHOHQ
RFK HNRQRPLXWU\PPHQD VHSDUHUDGH IUnQ XPJlQJHVGHOHQ�
3DUDGUXP L V\PPHWULVND UXPVILOHU RPJHU HQ VWRU VDO RFK HQ
YHVWLEXO� 9DX[�OH�9LFRPWHV SODQO|VQLQJ ILFN RPJnHQGH VWRU
EHW\GHOVH I|U XWIRUPQLQJHQ DY VORWW RFK KHUUJnUGDU L KHOD
(XURSD�

8QGHU �����WDOHW LQGXVWULDOLVHUDGHV 6YHULJH RFK GH VYHQVND
VWlGHUQD Yl[WH RHUK|UW VQDEEW� 7LGLJDUH KDGH KDQGHOVJnUGHQ
YDULW HQ YDQOLJ K|JUHVWnQGVERVWDG L GH VYHQVND VWlGHUQD� ,
KDQGHOVJnUGHQ YDU DUEHWH RFK ERVWDG I|UHQDGH� PHQ JHQRP
LQGXVWULDOLVHULQJHQ VNLOGHV DUEHWHW IUnQ ERHQGHW� +|JUH�
VWnQGVERHQGHW L KDQGHOVJnUGHQ HUVDWWHV DY GHQ K\UGD Yn�
QLQJHQ L K\UHVKXVHW� ,QOHGQLQJVYLV YDU KHUUJnUGHQ HQ I|UH�
ELOG I|U GHQ Q\D VWDGVERVWDGHQ L K\UHVKXVHW� PHQ JHQRP
VWLJDQGH WRPWSULVHU RFK Q\D WHNQLVND P|MOLJKHWHU |NDGH
KXVHQV K|MG RFK GMXS� +HUUJnUGHQV VPDOD KXVIRUP PHG WYn
UDGHU DY UXPVILOHU NRPSOHWWHUDGHV PHG HQ P|UN� VHNXQGlUW
EHO\VW� PLWWGHO� 'lU I|UODGHV WDPEXU� VHUYHULQJVJnQJ RFK
DOOHKDQGD I|UUnG� 2PNULQJ ������� KDGH HQ Q\ VRUWV K|JUH�
VWnQGVERVWDG XWYHFNODWV L K\UHVKXVHW�

([HPSHO Sn VYHQVN �����WDOVKHUUJnUG� 8U

5DEpQ� +DQV� 'HW PRGHUQD KHPPHW � )DOXQ� �����

nylander
Note
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(Q DY GHQ ERUJHUOLJD ERVWDGHQV IUlPVWD XSSJLIWHU YDU UHSUH�
VHQWDWLRQ� 6DORQJ� VDO RFK I|UPDN IXQJHUDGH VRP HQ I|U�
OlQJQLQJ DY VWDGHQV RIIHQWOLJKHW LQ L GHQ SULYDWD ERVWDGHQ�
(WW H[HPSHO Sn KXU GHWWD NXQGH IXQJHUD YDU ULWXDOHQDWW J|UD

YLVLW� *lVWHU RFK EHNDQWD VRP NRP Sn RDQPlOGD EHV|N OlP�
QDGH VLWW YLVLWNRUW WLOO QnJRQ DY WMlQVWHIRONHW� %HURHQGH Sn
RP µKHUUVNDSHWµ KDGH OXVW HOOHU WLG DWW WD HPRW ILFN EHV|ND�
UHQ VHGDQ VOn VLJ QHG RFK YlQWD L WDPEXUHQ HOOHU L QnJRW
I|UUXP� 'HWWD VDPWLGLJW VRP GH ERHQGH L OlJHQKHWHQ NXQGH
XSSHKnOOD VLJ L HQ DQQDQ GHO DY ERVWDGHQ� NDQVNH L UXPPHW
LQWLOO� (Q KDQGOLQJ VRP NlQQV IUlPPDQGH L HQ OlJHQKHW LGDJ�

2IIHQWOLJKHWHQ LQXWL OlJHQKHWHQ KDGH HWW VDPEDQG PHG DWW
ERVWDGHQ YDU HQ DUHQD I|U GHW VRFLDOD OLYHW� 'lU I|UVLJJLFN HQ
YLNWLJ GHO DY GHW DIIlUVPlVVLJD XPJlQJHW RFK GlU VNXOOH
IDPLOMHQV YlOVWnQG RFK SODWV L VDPKlOOHW YLVDV XSS� (Q YLNWLJ
GHO L GHWWD YDU GHQ ULWXHOOW RUGQDGH PLGGDJVEMXGQLQJHQ PHG
HWW VWRUW DQWDO JlVWHU� 0LGGDJVEMXGQLQJHQ YDU DQRUGQDG HIWHU
HWW YLVVW P|QVWHU RFK GH UHSUHVHQWDWLYD UXPPHQ YDU FHQWUH�
UDGH NULQJ GHQ VWRUD KlQGHOVHQ� PLGGDJHQ L PDWVDOHQ�

2PNULQJ GH UHSUHVHQWDWLYD UXPPHQ� I|UPDN� PDWVDO� VDORQJ
RFK KHUUXP� JUXSSHUDGHV OlJHQKHWHQV |YULJD XWU\PPHQ�
*DWX� RFK JnUGVVLGDQ YDU JHQRP GHQ P|UND PLWWGHOHQ
VHSDUHUDGH IUnQ YDUDQGUD� 'H ILQDUH UXPPHQ OnJ PRW JDWDQ�
PHGDQ N|N� MXQJIUXNDPPDUH� I|UUnG RFK EDUQUXP YDU SOD�
FHUDGH PRW GH RIWD WUnQJD RFK P|UND JnUGDUQD� /lJHQKHWHQ
YDU GlUPHG LQGHODG L HQ EHWMlQDQGH GHO� JnUGVVLGDQ RFK HQ
EHWMlQDG GHO� JDWXVLGDQ� 'H EnGD GHODUQD EDQGV VDPPDQ DY
VHUYHULQJVJnQJHQ L KXVHWV PLWW� %RVWDGHQ ILFN JHQRP GHWWD
HQ W\GOLJ OlQJVJnHQGH ULNWQLQJ�

'HQQD LQGHOQLQJ YDU RFNVn HQ I|UXWVlWWQLQJ I|U HQ SDUDOOHO�
OLWHW L U|UHOVHU VRP REHURHQGH DY YDUDQGUD NXQGH VNH L JDWX��
PLWW� HOOHU JnUGVVLGDQ� 'HVVD U|UHOVHU NDQ EHVNULYDV XU
PnQJD ROLND SHUVSHNWLY� VRP U|UHOVHU L VRFLDOD VNLNW� U|UHOVHU
JHQRP ROLND UXPVVWRUOHNDU� U|UHOVHU JHQRP UXP PHG NRQ�
WUDVWHU L OMXV HOOHU U|UHOVHU PHOODQ SULYDW RFK RIIHQWOLJW�

+|JUHVWnQGVERVWDG� K\UHVKXV� ��������

8U 5DEpQ� +DQV� 'HW PRGHUQD KHPPHW�

)DOXQ� �����

*nUG
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5XP L ILO JDY D[LHOOD ULNWQLQJDU� 6lUVNLOW IUDPWUlGDQGH YDU
GHWWD L GHQ UHSUHVHQWDWLYD GHOHQ� 0DQ U|UGH VLJ IUnQ UXP WLOO
UXP� L JHQRPJnQJVUXP�

(WW H[HPSHO Sn HQ ERUJHUOLJ OlJHQKHW� OLJJHU L HWW I\UD�
YnQLQJVKXV L 9DVDVWDGHQ L FHQWUDOD *|WHERUJ� /lJHQKHWHQ�
E\JJG ����� KDU HQ DUHD Sn NQDSSW ��� P� RFK OLJJHU L HWW
K|UQOlJH� /lJHQKHWHQ KDU GlULJHQRP VSHFLHOOD I|UXWVlWW�
QLQJDU� VDPWLGLJW VRP GH IOHVWD DY GHQ ERUJHUOLJD ERVWDGHQV
NlQQHWHFNHQ ILQQV UHSUHVHQWHUDGH�

/lJHQKHWHQ lU XSSE\JJG NULQJ SDUDGUXPPHQ� VDORQJ� I|U�
PDN RFK PDWVDO� $YVNLOG IUnQ OlJHQKHWHQV UHSUHVHQWDWLYD
RIIHQWOLJD GHO OLJJHU UXP I|U YLOD RFK DUEHWH� 'HW lU ERVWD�
GHQV SULYDWD GHO� 3n JUlQVHQ PHOODQ GHQ RIIHQWOLJD RFK SUL�
YDWD GHOHQ OLJJHU GHW VW|UUH VRYUXPPHW� WLOOJlQJOLJW EnGH IUnQ
PDWVDO RFK VHUYHULQJVJnQJ�

$Y VWRU EHW\GHOVH I|U ERVWDGHQV NDUDNWlU lU PDWHULDO� RFK
GHWDOMEHDUEHWQLQJHQ� 'HWDOMHUQD KDU VWRU SODVWLFLWHW� IUlPVW L
WDNHQV VWXFNDWXUHU� 3n JROYHQ L GHQ UHSUHVHQWDWLYD GHOHQ RFK
VRYUXPPHQ OLJJHU P|QVWHUODJG HNSDUNHWW RFK NULQJ YlJJDU
RFK L WDN ILQQV NUDIWLJD� SURILOHUDGH OLVWYHUN� 6DPWOLJD UXP L
GHQ UHSUHVHQWDWLYD GHOHQ KDU HQ W\GOLJ IRUP PHG HQNOD UXP�
VSURSRUWLRQHU RFK V\PPHWULVNW SODFHUDGH |SSQLQJDU� )|U�
PDN RFK VDORQJ lU NRPSOHWWHUDQGH UXP WLOO GHQ UHSUHVHQWD�
WLYD KlQGHOVHQ� PLGGDJHQ L PDWVDOHQ� ,QWLOO GHVVD WUH UXP
ILQQV VRP NRPSOHPHQW KDOOHQ� GHW VWRUD VRYUXPPHW RFK
VHUYHULQJVJnQJHQ�

%ORPVWULQJVWLGHQ I|U GHQ KlU ERVWDGVW\SHQ YDUDGH QnJUD In
GHFHQQLHU� 8QGHU VOXWHW DY �����WDOHW E|UMDGH PDQ V|ND
HIWHU DQGUD YlUGHQ L ERHQGHW� 'HW UHSUHVHQWDWLYD RFK RI�
IHQWOLJD EOHY RWLGVHQOLJW RFK HUVDWWHV DY DQGUD I|UHWHHOVHU L
VWDGHQ� 'H VWRUD PLGGDJDUQD K|OOV DOOW RIWDUH Sn UHVWDXUDQJ�
HU� $IIlUHU JMRUGHV XSS L VW\UHOVHUXP HOOHU Sn ILQDUH KHUU�
NOXEEDU� %RVWDGHQ XWYHFNODGHV DOOWPHU WLOO HWW SULYDW SUlJODW
KHP� 1DFNGHODUQD PHG GHQ NODVVLVNW LQVSLUHUDGH ERUJHUOLJD
ERVWDGHQ YDU RFNVn PnQJD� 'H YDU YDQOLJWYLV P\FNHW VWRUD
RFK NUlYGH GlUI|U WMlQVWHIRON I|U GHQ GDJOLJD VN|WVHOQ�

/lJHQKHWVW\SHQ XSSOHYGHV RFNVn VRP RWLGVHQOLJ I|U GH Q\D
IDPLOMHLGHDO VRP YLG VHNHOVNLIWHW Yl[WH VLJ DOOW VWDUNDUH RFK
VRP NRP DWW V\PEROLVHUDV PHG &DUO /DUVVRQV LG\OOLVND ELO�
GHU IUnQ NRQVWQlUVKHPPHW L 6XQGERUQ� , GHQ NODVVLVNW ERU�
JHUOLJD OlJHQKHWHQ IDQQV HJHQWOLJHQ LQJHQ SODWV I|U EDUQHQ�

(WW H[HPSHO Sn HQ NODVVLVNW LQVSLUHUDG

ERUJHUOLJ OlJHQKHW� 9DVDJDWDQ� *|WHERUJ�

����� &�D ��� P �� 6NDOD ������
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%DUQUXPPHQ SODFHUDGHV RIWD P|UNW� LQ PRW JnUGHQ RFK
LEODQG GHODGH WMlQVWHIRONHW UXP PHG EDUQHQ� 6lQJNDPPDUHQ
I|U PDQQHQ RFK KXVWUXQ IDQQV RIWD Sn EHWU\JJDQGH DYVWnQG
IUnQ EDUQNDPPDUHQ�

�����WDOHW�RFK�GHQ�ERUJHUOLJD�ERVWDGHQ

, PLWWHQ DY �����WDOHW XWYHFNODGHV JHQRP $UWV 	 &UDIWV�
U|UHOVHQ HQ Q\ W\S DY ERVWDG� -RKQ 5XVNLQV RFK :LOOLDP
0RUULV· LGpHU IULJMRUGH ERVWDGHQV JHVWDOWQLQJ IUnQ WLGLJDUH
VWLOPlVVLJD ELQGQLQJDU� 0nQJD DY GH Q\D ERVWDGVLGpHUQD
KlPWDGHV IUnQ GHQ HQJHOVND |YHUNODVVHQV FRXQWU\ KRXVHV�

ODQWVWlOOHQ�� 'HVVD KDGH LQWH QlPQYlUW SnYHUNDWV DY WLGLJDUH
HSRNHUV NODVVLVND LQIOXHQVHU XWDQ ELEHKnOOLW VLQ SUlJHO DY
SULYDWD KHP� 'H HQJHOVND ODQWVWlOOHQD ELGURJ WLOO DWW XWYHFNOD
µ« HQ OLYVVWLO VRP YDU P\FNHW PHU DYVODSSQDG lQ GHQ

IUDQVND PRWVYDULJKHWHQµ� .DUDNWHULVWLVNW I|U GHVVD WUDGLWLR�
QHOOD HQJHOVND ERVWlGHU YDU DWW KDOOUXPPHW IXQJHUDGH VRP
KXVHWV KMlUWD RFK GHW UXP NULQJ YLONHW |YULJD ERVWDGVUXP
YDU JUXSSHUDGH�

$UNLWHNWHU VnVRP &KDUOHV 9R\VH\� (GZLQ /XW\HQV RFK 5L�
FKDUG 1 6KDZ YLVXDOLVHUDGH LGpHUQD L ROLND SURMHNW RFK YDU
GH VRP YHUNVWlOOGH XSSEURWWHW IUnQ NODVVLFLVPHQV JUHSS RP
ERVWDGHQV IRUP RFK LQQHKnOO� )|U ERHQGHW EOHY KHPWUHY�
QDG� YlUQDQGHW RP IDPLOMHQ� ERVWDGHQV VHSDUHULQJ IUnQ
DUEHWHW RFK V|NDQGHW HIWHU HQ UHODWLRQ PHOODQ KXV RFK SODWV
Q\D RFK YLNWLJD HJHQVNDSHU� 'HQ Q\D� DY $UWV 	 &UDIWVU|UHO�
VHQ� LQVSLUHUDGH ERVWDGVW\SHQ WLOOIUHGVVWlOOGH HWW EHKRY DY
LQWLPLWHW L HWW VQDEEW I|UlQGHUOLJW VDPKlOOH RFK EOHY Sn
PnQJD VlWW RPYlOYDQGH I|U VWDGVYnQLQJHQV JHVWDOWQLQJ�

µ+HPPHW EOLU HQ PRWELOG� HQ PRWSRO WLOO P\FNHW DY GHW VRP
VNHU XWH L VDPKlOOHW ����� HQ WLOOIO\NWVRUW� HQ YLORSODWV XQGDQ VOL�

WHW L SURGXNWLRQVVIlUHQ RFK PDUNQDGVOLYHW�µ�

'HW SULYDWD KHPPHWV lQGDPnOVHQOLJKHW RFK EHNYlPOLJKHW
EOHY YLNWLJDUH lQ ERVWDGHQ VRP HQ LPSRQHUDQGH DUNLWHNWR�
QLVN JHVW L VlOOVNDSVOLYHW� 'HQ RIIHQWOLJD UHSUHVHQWDWLYLWHW VRP

� 5\EF]\QVNL� :LWROG� +HPPHW� VLGDQ ���II� VY |YHUV ����� %RQQLHUV

I|UODJ� �������

� ,ELG� VLGDQ ����

� /|IJUHQ� 2UYDU 	 )U\NPDQ� -RQDV� 'HQ NXOWLYHUDGH PlQQLVNDQ � VLGDQ

���� /XQG �����

9\ IUnQ VDORQJHQ LQ PRW PDWVDOHQ� %LOG IUnQ

OlJHQKHWHQ Sn 9DVDJDWDQ� *|WHERUJ� �����

)RWR %LOGE\Un 9lVW�
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WLGLJDUH YDULW Vn YLNWLJ I|U ERVWDGHQ HUVDWWHV DY HQ SULYDW
LQWLPLWHW�

(Q OlJHQKHW VRP U\PPHU PnQJD DY GHVVD Q\D LGpHU OLJJHU L
HWW VH[YnQLQJVKXV Sn 5RVHQJDWDQ� LQWLOO /LQQpJDWDQ� L *|WH�
ERUJ� /lJHQKHWHQ lU E\JJG L VOXWHW DY �����WDOHW RFK KDU HQ
DUHD Sn GU\JW ��� P�� DUNLWHNW YDU 1LOV 2OVVRQ� /lJHQKHWHQ
KDU HWW KDOOUXP VRP VDPODQGH UXP I|U KHOD SODQHQV RUJDQL�
VDWLRQ� 'HWWD UXP� WU\JJW I|UODJW WLOO KXVHWV PLWW RFK IUHGDW
IUnQ LQV\Q� YDU SODWVHQ GlU IDPLOMHQ NXQGH VDPODV IUDPI|U
EUDVDQ L GHQ |SSQD VSLVHQ�

.ULQJ KDOOUXPPHW OLJJHU� L ILOI|UKnOODQGH� PDWVDO RFK YDU�
GDJVUXP� 'H WUH UXPPHQ lU PHG VWRUD |SSQLQJDU VDPPDQ�
EXQGQD PHG YDUDQGUD� /lJHQKHWHQ KDU WYn KXYXG�
ULNWQLQJDU� (Q OlQJVJnHQGH ULNWQLQJ SnE|UMDV L WDPEXUHQ RFK
IXOOI|OMV DY KDOOUXPPHW� (Q WYlUJnHQGH ULNWQLQJ VWUlFNHU VLJ
IUnQ IDVDG WLOO IDVDG JHQRP GHQ ILO DY UXP VRP YDUGDJVUXP�
KDOOUXP RFK PDWVDO XWJ|U� , KDOOUXPPHW P|WV GHQ WYlU� RFK
OlQJVJnHQGH ULNWQLQJHQ� 'HQ WYlUJnHQGH ULNWQLQJHQ lU HQ
Q\KHW PHG EDNJUXQG L GHQ DY $UWV 	 &UDIWVU|UHOVHQ LQIOXH�

UDGH ERVWDGHQV VWUlYDQ DWW V|ND HQ UHODWLRQ WLOO SODWVHQ −
lYHQ XWEOLFNDUQD RFK OMXVHW IUnQ JnUGHQ WRJV WLOOYDUD�

'H OMXVD UXPPHQ LQYLG IDVDGHUQD lU VWlOOGD PRW GHW VHNXQ�
GlUW EHO\VWD KDOOUXPPHW RFK UXPPHQ L OlJHQKHWHQV PLWWGHO�
*HQRP DWW I|QVWUHQV NDUPDU� SRVWHU RFK EnJDU lU SURILOHUD�
GH EOLU GHW LQIDOODQGH OMXVHW KlQGHOVHULNW� 'MXSD RFK IDVDGH
I|QVWHUVP\JDU UHIOHNWHUDU OMXVHW OnQJW LQ L UXPPHW� 5|UHOVHU�
QD L OlJHQKHWHQ lU DQQRUOXQGD lQ L GHQ NODVVLVND I|UHJnQJD�
UHQ� *HQRPJnQJVUXPPHQ lU NRPSOHWWHUDGH PHG SDVVDJHU�
KDOODU RFK VHUYHULQJVUXP� 0|MOLJKHWHU WLOO UXQGJnQJDU JHQRP

9\ IUnQ YDUGDJVUXPPHW LQ PRW KDOOUXPPHW�

%RUJHUOLJ OlJHQKHW� ����� 5RVHQJDWDQ�

*|WHERUJ� $UHD ��� P �� VNDOD ������
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OlJHQKHWHQ ILQQV IRUWIDUDQGH NYDU� GHOV YLD VHUYHULQJVJnQJHQ
RFK GHOV YLD VRYUXPPHW�

/lJHQKHWHQV NRQWDNW PHG VWDGHQ JHQRPJLFN RFNVn HQ VWRU
I|UlQGULQJ� 'H RIIHQWOLJD UXPPHQ LQXWL OlJHQKHWHQ lU HU�
VDWWD DY HQ UXPVOLJ GLIIHUHQWLHULQJ XWDQI|U KXVHW� (WW VW\FNH
I|UPDUN RFK HQ DYJUlQVDG IDVWLJKHWVJnUG� L HQ VWRUJnUG� XW�
J|U ]RQHU PHOODQ VWDGHQV RIIHQWOLJD UXP RFK ERVWDGHQV
SULYDWKHW�

5HGDQ YLG VHNHOVNLIWHW IDQQV KXYXGLQJUHGLHQVHUQD L GHQ
PRGHUQD �����WDOV OlJHQKHWHQ� HQ LQOHGQLQJ WLOO IXQNWLRQV�
GLIIHUHQWLHULQJ DY UXPPHQ� QHXWUDO NRPPXQLNDWLRQ JHQRP
KDOOHQ RFK VWUlYDQ PRW HQ I|UGMXSDG UHODWLRQ PHOODQ ERVWDG
RFK SODWV�

�����WDOHW�−�DUEHWDUERVWDGHQ
8QGHU �����WDOHWV VOXW JHQRPJLFN DUEHWDUERVWDGHQ GUDPD�
WLVND I|UlQGULQJDU� $UEHWDUNODVVHQ Yl[WH RFK WLOONlPSDGH VLJ
|NDW LQIO\WDQGH L VDPKlOOHW� 'HVV ERHQGH YDU YLG �����WDOHWV
LQOHGQLQJ WLOO VWRU GHO I|UEXQGHW PHG DUEHWHW� L KDQGHOVJnU�
GHQ HOOHU L HQNOD ERVWlGHU L VWlGHUQDV XWNDQWHU� *HQRP LQ�
GXVWULDOLVHULQJHQ EOHY K\UHVOlJHQKHWHQ L DUEHWDUVWDGVGHODU
LVWlOOHW GHQ YDQOLJD ERHQGHIRUPHQ� 8U LQOHGQLQJVYLV HOlQGLJD
RFK VOXPDNWLJD ERVWDGVI|UKnOODQGHQ XWYHFNODGHV VXFFHVVLYW
HQ DOOW ElWWUH DUEHWDUERVWDG L K\UHVKXVHW� 8QGHU �����WDOHWV
I|UVWD GHFHQQLHU EOHY OlJHQKHWHQ PHG HWW UXP RFK N|N HQ
YDQOLJ VWRUOHN RFK IRUP� 'HW YDU HPHOOHUWLG LQWH L I|UVWD
KDQG GH EDUQULND DUEHWDUIDPLOMHUQDV HJHQWOLJD EHKRY VRP
VW\UGH GHQQD XWYHFNOLQJ� (WW UXP RFK N|N YDU RIWD GHW HQGD

DUEHWDUIDPLOMHQ KDGH UnG DWW K\UD���

, *|WHERUJ YDU ODQGVK|YGLQJHKXVHW GHQ YDQOLJD DUEHWDU�
ERVWDGHQ� (Q YnQLQJ L VWHQ RFK WYn YnQLQJDU L WUl� *HQRP
DUNLWHNWWlYOLQJDU� XWUHGQLQJVDUEHWH RFK ELGUDJ PHG ILQDQVLH�
ULQJ I|UV|NWH P\QGLJKHWHUQD XQGHU ����� RFK ���WDOHW In WLOO
VWnQG HWW |NDW E\JJDQGH RFK HQ XWYHFNOLQJ DY DUEHWDUERVWl�
GHUQD� 0nQJD GHWDOMHU VnVRP ZF LQQH L OlJHQKHWHQ� I|UUnG�

�� /DUVVRQ� 8UVXOD� /DQGVK|YGLQJHKXVHQV *|WHERUJ � VLGDQ ���� *|WHERUJ�

�����
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VWRUOHNHQ Sn YDUGDJVUXPPHW RFK VORSDQGHW DY N|NVHQWUp YDU

UHVXOWDW DY GHWWD XWYHFNOLQJVDUEHWH���

'HQ OLOOD DUEHWDUOlJHQKHWHQ L ODQGVK|YGLQJHKXVHW KDU WURWV
VLQ ULQJD VWRUOHN PnQJD OLNKHWHU PHG GHQ NODVVLVND ERUJHUOL�
JD ERVWDGHQV XSSE\JJQDG� 1nJUD DY OLNKHWHUQD EHVWnU L GH
JHQHUHOOD UXPPHQ� XSSGHOQLQJHQ DY OlJHQKHWV\WDQ L HQ JDWX�
RFK HQ JnUGVVLGD� L HQ DUEHWV� RFK HQ VDPYDURVLGD� VDPW GHQ
P|UND PLWWGHOHQ PHG I|UUnG RFK NRPPXQLNDWLRQ� 9DUGDJV�
UXPPHW DQYlQGHV RIWD VRP ILQUXP� PHGDQ N|NHW YDU GHQ
SODWV GlU PDQ YLVWDGHV WLOO YDUGDJV� )LQUXPPHW lU HQ NODVVLVN
LQIOXHQV VRP I|UWV YLGDUH IUnQ ODQGVE\JGHQV KHUUJnUGDU YLD

GHQ WUDGLWLRQHOOD SDUVWXJDQV LQGHOQLQJ L YDUGDJVVWXJD− N|N

− RFK KHOJGDJVVWXJD�

(Q WLGVW\SLVN OlJHQKHW OLJJHU Sn WUHGMH YnQLQJHQ L HWW DY GH
*|WHERUJVND ODQGVK|YGLQJHKXVHQ L VWDGVGHOHQ .XQJVODGX�
JnUG� 6WDGVGHOHQ EHE\JJGHV IUnQ �����WDOHW IUDP WLOO �����
WDOHW� IUlPVW PHG VPn OlJHQKHWHU� 'HQ DNWXHOOD OlJHQKHWHQ
E\JJGHV ���� RFK DUNLWHNW YDU *XVWDI (NHO|I�

$UHDQ lU GU\JW �� P� RFK OlJHQKHWHQ lU OlQJVJnHQGH LQGHODG
L WUH GHODU� JnUGVGHO� JDWXGHO RFK PLWWGHO� , PLWWGHOHQ ILQQV
HQ KDOO PHG I|UUnG RFK HWW ZF� 5XP RFK N|N OLJJHU V\PPHW�
ULVNW SODFHUDGH Sn |PVH VLGRU PLWWGHOHQ� 8QGHU �����WDOHW
YDU GHWWD HQ YDQOLJ ERVWDG I|U VWRUD EDUQIDPLOMHU� YLONHW lU
VYnUW DWW I|UHVWlOOD VLJ LGDJ� GU\JW HWW KDOYW VHNHO VHQDUH�

/lJHQKHWHQ KDU YlO WLOOJRGRVHGGD IXQNWLRQHU� 5XPPHW lU
JHQRP JHQHU|VD PnWW RFK EUD SODQIRUP JHQHUHOOW DQYlQG�
EDUW� .|NHW lU RFNVn VWRUW RFK PHGJHU ROLND P|EOHULQJDU I|U
PDWSODWVHQ�

, DOO HQNHOKHW KDU OlJHQKHWHUQD PnQJD DUNLWHNWRQLVND NYDOL�
WHWHU� %ODQG PDWHULDO RFK GHWDOMHU PlUNV WUlJROY� SODWVE\JJGD
VNnSVLQUHGQLQJDU L JHGLJHW WUl� SURILOHUDGH OLVWHU� WUlG|UUDU
RFK KnONlOVOLVWHU� )|QVWUHQV SURILOHUDGH NDUPDU RFK EnJDU
JHU HWW OLYIXOOW OMXV� , GHW VWRUD UXPPHWV WDN ILQQV HQ WDN�
URVHWW� +HOKHWVLQWU\FNHW GRPLQHUDV DY HQNHOKHW RFK lNWKHW L
PDWHULDOYHUNDQ�

.YDUWHUVEHE\JJHOVHQ RPJlUGDU HQ VWRU RFK KHOW NULQJE\JJG
JnUG� 'HW VWRUD JnUGVUXPPHW lU LQGHODW L PLQGUH IDVWLJKHWV�

�� ,ELG� VLGDQ ��������

/DQGVK|YGLQJHKXV� .XQJVODGXJnUG� *|WH�

ERUJ� *nUGVIDVDG�

$UEHWDUERVWDG� .XQJVODGXJnUG�

*|WHERUJ� �� P �� VNDOD ������



Problembeskrivning

OLA NYLANDER     25

JnUGDU YLOND QnV IUnQ JDWDQ YLD SRUWDU L UHVSHNWLYH IDVWLJKHW�
9DUMH IDVWLJKHW RPIDWWDU WYn WLOO WUH WUDSSXSSJnQJDU� 7UDSS�
KXVHQ QnV IUnQ JnUGHQ RFK L YLVVD IDOO IUnQ SRUWHQ�

$UNLWHNW $UPDQG %M|UNPDQ EHVNULYHU JnUGHQV LQGHOQLQJ L
GHQ NDUDNWHULVWLVND J|WHERUJVND DUEHWDUVWDGVGHOHQ /LQGKRO�
PHQ�

3n /LQGKROPHQ IDQQV HQ W\GOLJ XSSGHOQLQJ PHOODQ JDWX� RFK

JnUGVVLGD� 0HOODQ GHP HQ SRUW RFK LQQDQI|U GHQ YDU GHW PHU

SULYDW� 'HQ HJQD JnUGHQ EHVWlPGHV DY GDVVOlQJRU RFK DQGUD

XWKXV� 'H DQGUD XQJDUQD ILFN LQWH NRPPD LQ Sn YnUDQ JnUG� GHW

YDU VnGDQD JUlQVHU VRP IDQQV� JnUGVJHPHQVNDS���

'HQ OLOOD JUXSSHQ DY OlJHQKHWHU NULQJ QnJUD In WUDSSKXV� GHW
OLOOD JUDQQVNDSHW� lU DY VWRU EHW\GHOVH I|U DUEHWDUVWDGVGHODU�
QD��� 'HW ILQQV HQ UXPVVHNYHQV VRP RPIDWWDV DY JDWDQ�
SRUWHQ� GHQ OLOOD JnUGHQ� GHW VWRUD JnUGVUXPPHW� WUDSSKXVHW
RFK GHQ HJQD OlJHQKHWHQ� *UlQVHUQD PHOODQ GHODUQD lU W\GOL�
JD RFK GH ERHQGH NDQ HWDSSYLV VNDSD UHYLU RFK HJQD SODWVHU
L VLQ QlUPLOM|�

$UEHWDUERVWDGHQV XWYHFNOLQJ SnYHUNDGHV DY IRUVNQLQJ RFK
XWUHGQLQJVDUEHWHQ� 9LG PLWWHQ DY �����WDOHW Yl[WH GHW IUDP
HWW LQWUHVVH I|U DWW J|UD ERVWDGVXQGHUV|NQLQJDU� µ3XSHULVP�
NRPPLWWpQVµ XQGHUV|NQLQJ L *|WHERUJ ����� /RUpQVND
VWLIWHOVHQV ERVWDGVXQGHUV|NQLQJDU� L *|WHERUJ ����� L
6WRFNKROP ���� RFK L 1RUUN|SLQJ ���� NDQ DOOD NDUDNWHUL�
VHUDV VRP WLGLJD HQVNLOGD KlQGHOVHU XWDQ |YHURUGQDG VDP�
RUGQLQJ���

bYHQ HQVNLOGD DUNLWHNWHU I|UHVORJ ROLND ERVWlGHU RFK nWJlU�
GHU I|U µPLQGUH EHPHGODGHµ� EO D -RKDQ ) cERP� $GROI :
(GHOVYlUG� $[HO .XPOLHQ� ���� UHGRYLVDGH 5DJQDU gVWEHUJ
HWW I|UVODJ WLOO JRGD DUEHWDUERVWlGHU L ERNHQ(WW KHP���

8QGHU �����WDOHW |YHUWRJV LQLWLDWLYHW I|U ERVWDGVXQGHUV|N�
QLQJDUQD DOOW PHU DY VWDW RFK NRPPXQ� (Q RPIDWWDQGH
VWXGLH JHQRPI|UGHV DY 2VZDOG $OPTYLVW I|U FLYLOGHSDUWH�

�� &LWDW XU GHQ LQWHUYMX PHG $UPDQG %M|UNPDQ VRP LQJnU L IDOOVWXGLH ��
�� 2OVVRQ� 6|UHQ� 6WDGVOLY RFK JUDQQVNDS � 6,%� ����� 2OVVRQ EHVNULYHU HWW

I|UVODJ WLOO PRGLILHUDW JUDQQVNDS L GHW OLOOD JUDQQVNDSHW� µHQ DYJUlQ�
VDG PLOM| − HWW WUDSSKXV − HQ JnUG H Gµ� VLGDQ ���

�� /LHGJUHQ� 5XW� 6n ERGGH YL � VLGDQ ��II� 6WRFNKROP� �����
�� gVWEHUJ� 5DJQDU� (WW KHP � 6WRFNKROP ����� 9HUGDQGLV VPnVNULIWHU�

0nWWVWXGLHU L N|N� XU %RVWDGVERNHQ�

%)5 �����



26     BOSTADEN SOM ARKITEKTUR

PHQWHW RFK SUHVHQWHUDGHV ���� L 3UDNWLVND RFK K\JLHQLVND

ERVWlGHU��� 0HG IXQNWLRQDOLVPHQ E|UMDGH KHOW DQGUD NUDY
VWlOODV Sn ERVWDGVIRUVNQLQJHQ RFK XQGHU �����WDOHW EOLU

RUGHW IRUVNQLQJ EOLU PHU UHOHYDQW lQ XQGHUV|NQLQJ��� %R�
VWDGVIRUVNQLQJHQ E\JJGHV XSS VWHJ I|U VWHJ� ���� E|UMDGH
%RVWDGVVRFLDOD XWUHGQLQJHQ VLWW DUEHWH� 6$5 RFK 6YHQVND
VO|MGI|UHQLQJHQV ERVWDGVXWUHGQLQJ LQOHGGHV ����� )RUVN�
QLQJVPHWRGHUQD LQVSLUHUDGHV DY HWW QDWXUYHWHQVNDSOLJW V\Q�
VlWW RFK ERVWDGHQV ROLND IXQNWLRQHU XQGHUV|NWHV JHQRP DWW
GHOD LQ GHQ NRPSOH[D KHOKHWHQ L PLQGUH RFK PHU JUHSSEDUD
GHODU�

)XQNWLRQDOLVPHQ PHGI|UGH HQ Q\ DUNLWHNWUROO� .ODVVLFLVPHQV
NRQVWQlUVLGHDO RFK $UWV 	 &UDIWVU|UHOVHQV KDQWYHUNVLGHDO
|YHUJDYV� ,VWlOOHW LQVSLUHUDGHV IXQNWLRQDOLVPHQV DUNLWHNWHU DY
LQJHQM|UHQV RFK YHWHQVNDSVPDQQHQV DUEHWVPHWRGHU� 'HQ
IXQNWLRQDOLVWLVNH DUNLWHNWHQ VnJV VRP HQ VDPRUGQDUH DY

YHWHQVNDSOLJW EHODJGD GHOXSSJLIWHU��� *HQRP U|QHQ IUnQ
GHQ VWDWOLJD ERVWDGVIRUVNQLQJHQ NXQGH ERVWDGHQ JHVWDOWDV
PHG PHU YHWHQVNDSOLJW XQGHUE\JJGD IDNWD�

�����WDOHW�−�IRONKHPVERVWDGHQ

)RONKHPPHW Yl[WH IUDP VRP HQ VYHQVN O|VQLQJ Sn GHQ
VYnUD HNRQRPLVND NULV VRP LQOHGGHV PHG E|UVNUDVFKHQ
����� 5LNWOLQMHUQD I|U IRONKHPPHW DQJDYV DY 3HU $OELQ
+DQVVRQ L HWW WDO UHGDQ �����

µ, GHW JRGD KHPPHW UnGHU OLNKHW� RPWDQNH� KMlOSVDPKHW �����
'lU VHU LFNH GHQ HQH QHU Sn GHQ DQGUH� GlU I|UV|NHU LQJHQ
VNDIID VLJ I|UGHO Sn DQGUDV EHNRVWQDG� GHQ VWDUNH WU\FNHU LQWH

QHG RFK SOXQGUDU GHQ VYDJHµ���

6ROLGDULWHW� JHPHQVNDS RFK NROOHNWLYHW EOHY KRQQ|UVRUG�
0HG GHW VRFLDOGHPRNUDWLVND PDNW|YHUWDJDQGHW ���� LQOHG�
GHV )RONKHPVE\JJHW� %RVWDGVE\JJDQGHW EOHY GHQ PRWRU
VRP GUHY VDPKlOOHW JHQRP GHSUHVVLRQHQV I|UODPDQGH

�� $OPTYLVW� 2VZDOG� 3UDNWLVND RFK K\JLHQLVND ERVWlGHU � 6WRFNKROP �����

�� 6DQGVWU|P� 8OI� $UNLWHNWXU RFK VRFLDO LQJHQM|UVNRQVW � 'LVV� /LQN|SLQJ

����� 6DQGVWU|P EHVNULYHU LQJnHQGH GHQQD XWYHFNOLQJ L VLQ

IRUVNQLQJV|YHUVLNW�

�� 7KLEHUJ� 6YHQ� UHG� %RVWDGVERNHQ� NDSLWHO �� VLGDQ ��II� %)5� �����

�� &LWDW KlPWDW IUnQ )RONKHPPHWV ERVWlGHU ���������� VLGDQ ����� � UHG

&KULVWLQD (QJIRUV� $UNLWHNWXUPXVHHW� �����
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JUHSS� $WW VNDSD I|UXWVlWWQLQJDU I|U HWW |NDW E\JJDQGH DY
IOHU RFK ElWWUH ERVWlGHU YDU QnJRW VRP OnJ VRFLDOGHPRNUDWLQ
YDUPW RP KMlUWDW� %RVWDGVVWDQGDUGHQ L 6YHULJH YDU L VOXWHW DY
�����WDOHW HQ DY GH VlPVWD L (XURSD� PHG WUnQJERGGKHW�
GnOLJ VWDQGDUG RFK OnJ XWUXVWQLQJVQLYn� , )RONKHPPHWV
6YHULJH VNXOOH NODVVO|V NRPIRUW JlOOD RFNVn I|U ERHQGHW�
'HWWD PnO VNXOOH QnV PHG VWDWOLJW HQJDJHPDQJ RFK PHG
KMlOS DY HWW WHNQLVNW RFK UDWLRQHOOW E\JJDQGH�

9LNWLJD LQVSLUDWLRQVNlOORU YDU GHQ LQWHUQDWLRQHOOD DUNLWHNWXU�
XWYHFNOLQJHQ� /H &RUEXVLHUV ERVWDGVKXV Sn 3DULVXWVWlOOQLQJ�
HQ ���� RFK XWVWlOOQLQJHQ :HLVVHQKRIVLHGOXQJ L 6WXWWJDUW
���� XWJMRUGH YLNWLJD I|UHELOGHU I|U GHQ Q\D µWLGO|VDµ DUNL�
WHNWXUHQ� )|U GHQ VYHQVND ERVWDGVXWYHFNOLQJHQ EOHY 6WRFN�
KROPVXWVWlOOQLQJHQ ���� RFK GH IXQNWLRQDOLVWLVND ERVWDGV�
LGpHUQD P\FNHW EHW\GHOVHIXOOD�

$YDQWJDUGHW LQRP GHQ VYHQVND DUNLWHNWNnUHQ VWRG XQGHU
GHQ KlU WLGHQ QlUD GHQ SROLWLVND PDNWHQV FHQWUXP� 'HW
DUNLWHNWRQLVND PDQLIHVWHW DFFHSWHUD�� EOHY GlUI|U HQ UXPVOLJ
WRONQLQJ DY GH SROLWLVND YLVLRQHUQD L )RONKHPVE\JJHW�
)XQNWLRQDOLVPHQ ILFN HWW EUHWW JHQRPVODJ L VYHQVNW ERVWDGV�
E\JJDQGH�

8QGHU DQGUD YlUOGVNULJHW DYVWDQQDGH ERVWDGVSURGXNWLRQHQ�
0HQ HIWHU NULJVOXWHW� XQGHU DQGUD KlOIWHQ DY �����WDOHW RFK
�����WDOHW EOHY PnQJD DY IRONKHPVLGpHUQD I|UYHUNOLJDGH�
$OOW IOHU� VW|UUH RFK ElWWUH XWUXVWDGH OlJHQKHWHU E\JJGHV�
9DUPYDWWHQ� ZF� EDGUXP� WYlWWVWXJRU RFK YlOXWUXVWDGH N|N
YDU QnJUD DY I|UElWWULQJDUQD�

'HW WUDGLWLRQHOOD VWDGVP|QVWUHW DWW E\JJD NULQJ VOXWQD JnUGDU
RFK JDWXUXP HUVDWWHV DY GHW L QDWXUUXPPHW IULWW SODFHUDGH
KXVHW� )RONKHPVE\JJHW EOHY HQ XQLN HSRN L GHW VYHQVND
ERVWDGVE\JJDQGHW� VRP RFNVn U|QWH LQWHUQDWLRQHOO XSSPlUN�
VDPKHW�

(WW YlONlQW ERVWDGVRPUnGH IUnQ GHQ KlU WLGHQ lU 1RUUD
*XOGKHGHQ L *|WHERUJ� 6WDGVGHOHQ E\JJGHV LQI|U GHQ VWRUD
ERVWDGVXWVWlOOQLQJHQ %R %lWWUH ���� RFK YDU HQ DY GH I|UVWD
JUDQQVNDSVHQKHWHUQD L 6YHULJH� 6WDGVSODQHQ RFK OlJHQKHWHU�

�� $VSOXQG� *XQQDU� P IO� DFFHSWHUD� 6WRFNKROP ����� $FFHSWHUD NRP

DWW EHWHFNQDV VRP IXQNWLRQDOLVPHQV PDQLIHVW�
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QD L XWVWlOOQLQJHQ ULWDGHV DY DUNLWHNWHUQD *XQQDU :HMNH RFK
.MHOO gGHHQ�

(Q DY XWVWlOOQLQJVOlJHQKHWHUQD Sn 1RUUD *XOGKHGHQ lU GH
OlJHQKHWHU RP � UXP RFK N|N� VRP OLJJHU L HWW DY GH nWWD
YnQLQJDU K|JD SXQNWKXVHQ OlQJV 5DNHWJDWDQ� /lJHQKHWHQ lU
U\POLJ RFK SUDNWLVNW P\FNHW JHQRPWlQNW� 3XQNWKXVIRUPHQ
PHGI|U OMXV IUnQ WUH YlGHUVWUHFN YLONHW NRPELQHUDW PHG OlJHW
Sn HQ K|MG JHU HQ OMXV ERVWDG�

/lJHQKHWHQ KDU PnQJD DUNLWHNWRQLVND NYDOLWHWHU� IUnQ SODQ�
O|VQLQJ QHU WLOO GHWDOMHU RFK PDWHULDO� 3ODQHQ lU W\GOLJW LQGH�
ODG L WUH GHODU� (Q GHO I|U DUEHWH VRP EHVWnU DY N|NVGHOHQ� HQ
GHO I|U XPJlQJH VRP XWJ|UV DY YDUGDJVUXP RFK PDWSODWV
RFK HQ GHO I|U YLOD VRP ELOGDV DY VRYUXPVHQKHWHQ� YLG JD�
YHOQ� 'H PLQVW SULYDWD GHODUQD ILQQV YLG OlJHQKHWHQV HQWUp
RFK GH PHVW SULYDWD GHODUQD� VRYUXPPHQ� YLG JDYHOQ� /l�
JHQKHWHQ I|OMHU GHQ IXQNWLRQDOLVWLVND ERVWDGVLQGHOQLQJHQ L
YLOD� VDPYDUR� DUEHWH PHQ ElU RFNVn Sn VSnU DY GH ERUJHUOLJD
SDUDGYnQLQJDUQDV UHSUHVHQWDWLYD LQGHOQLQJ PHG DYVHHQGH Sn
UHSUHVHQWDWLYLWHW� 3UHFLV VRP L GH JDPOD ERUJHUOLJD �����
WDOVYnQLQJDUQD ILQQV L OlJHQKHWHQ Sn 5DNHWJDWDQ HQ UHSUH�
VHQWDWLY U|UHOVH� 'HQ LQOHGV L HQWUpQ RFK KDOOHQ GlU JlVWHUQD
WDV HPRW� 9DUGDJVUXPPHW QnV XWDQ DWW HQ EHV|NDUH EHK|YHU
XSSWlFND HOOHU EHVYlUDV DY DUEHWVSODWVHQ L N|NHW� 9DUGDJV�
UXPPHW lU I|U XPJlQJH RFK EHVWnU DY WYn GHODU YLOND NDQ
PRWVYDUD GHQ ERUJHUOLJD ERVWDGHQV VDO�I|UPDN VDPW KHUUQV
UXP�ELEOLRWHN� ,QWLOO YDUGDJVUXPPHW OLJJHU PDWSODWVHQ VRP
QnV lYHQ IUnQ OlJHQKHWHQV N|N� (IWHU PLGGDJHQ VWnU YDU�
GDJVUXPPHW nWHU WLOO I|UIRJDQGH I|U XPJlQJH� 6RYUXPPHQV
DYVNLOGD OlJH J|U DWW GH� VRP VLJ E|U� LQWH EHU|UV DY OlJHQ�
KHWHQV UHSUHVHQWDWLYD HOOHU DUEHWVPlVVLJD IXQNWLRQHU�

'H WUH GHODUQD L OlJHQKHWHQ NQ\WV VDPPDQ DY VWUnN RFK
ULNWQLQJDU� (Q ULNWQLQJ VWUlFNHU VLJ IUnQ HQWUpQ RFK KDOOHQ
YLGDUH |YHU JUlQVHQ PHOODQ YDUGDJVUXPPHWV WYn UXPVGHODU
RFK DYVOXWDV L SDVVDJHQ PHOODQ GH EnGD VRYUXPPHQ� (Q
DQQDQ ULNWQLQJ VWUlFNHU VLJ WYlUV GHQ I|UVWD� JHQRP YDUGDJV�
UXPPHW� IUnQ YlVWIDVDG WLOO |VWIDVDG� 6WnHQGH L YDUGDJVUXP�
PHW ILQQV Q\ILNHQKHWHQ NYDU − DOOW L OlJHQKHWHQ lU LQWH RP�
JnHQGH |YHUEOLFNEDUW� /lQJV QRUUIDVDGHQ ELOGDU YDUGDJVUXP�
PDWSODWV RFK N|N HQ UXPVILO� LQWLOO IDVDGHQ� (Q WUHGMH D[HO
VWUlFNHU VLJ YLD SDVVDJHQ PHOODQ GH EnGD VRYUXPPHQ�

3XQNWKXV YLG 5DNHWJDWDQ� 1RUUD *XOGKHGHQ�

)UnQ %R %lWWUH�XWVWlOOQLQJHQ �����

��� UXP RFK N|N� �� P � � OlJHQKHW Sn 5DNHWJDWDQ�

1RUUD *XOGKHGHQ� *|WHERUJ� ����� 6NDOD ������
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gSSQLQJHQ IUnQ YDUGDJVUXPPHW LQ WLOO SDVVDJHQ VNHU JHQRP
HWW UHNWDQJXOlUW YDOY L GHQ WMRFND WHJHOPXUHQ� 3DVVDJHQ OLJ�
JHU L HWW GXQNHO VRP NRQWUDVWHUDU PRW YDUGDJVUXPPHWV OMXV�
'HW WMRFND PXUOLYHW I|UVWlUNHU VNLOOQDGHQ PHOODQ GH EnGD
UXPPHQ RFK I|UW\GOLJDU JUlQVHQ PHOODQ RIIHQWOLJW RFK SUL�
YDW�

6WUnNHQ RFK OMXVHW L OlJHQKHWHQ lU VDPPDQYlYGD PHG ROLND
DUNLWHNWRQLVND U|UHOVHU� (Q VnGDQ U|UHOVH lU GHQ VRP VNHU
IUnQ P|UND UXP PRW GHW OMXVD� 'HW ILQQV RFNVn HQ UXQG�
JnQJVP|MOLJKHW YLD N|NHWV EnGD |SSQLQJDU� KDOO� YDUGDJVUXP
RFK PDWSODWV� YLONHW JHU HQ |NDG U\POLJKHWVNlQVOD�

'HW ILQQV PnQJD GHWDOMHU VRP YLWWQDU RP RPVRUJ RFK RP�
WDQNH RP GHP VRP ERU L OlJHQKHWHQ� 'HQ P|QVWHUODJGD
HNSDUNHWWHQ Sn DOOD JROY− I|UXWRP N|NHW − I|QVWHUElQNDUQD
DY VWHQ� LQE\JJGD JDUGHUREHU� OLNVRP QLVFKHU I|U UDGLDWRUHU�
QD lU QnJUD H[HPSHO� /LVWHU� IRGHU� VNnSOXFNRU� G|UUDU RFK
DQGUD VQLFNHULGHWDOMHU lU DY WUl� RPVRUJVIXOOW PRQWHUDGH RFK
PnODGH Sn SODWV�

6RYUXPPHQ InU JHQRP SDUNHWWJROYHW K|J GLJQLWHW RFK GlU�
PHG QDWXUOLJW IOHUD DQYlQGQLQJVP|MOLJKHWHU lQ VRP VRYUXP�
5XPPHQ NDQ YDUD ELEOLRWHN HOOHU DUEHWVUXP RFK K|UD VDP�
PDQ PHG YDUGDJVUXPPHW�

5DGLDWRUHUQD lU SODFHUDGH L QLVFKHU L GH WMRFND PXUDGH \WWHU�
YlJJDUQD� 'HW lU HQ GHWDOM PHG HVWHWLVND NYDOLWHWHU VRP
VDPWLGLJW XQGHUOlWWDU P|EOHULQJHQ�

(Q YLNWLJ GHO L 1RUUD *XOGKHGHQV NDUDNWlU lU DWW KXVHQV
SODFHULQJ RPVRUJVIXOOW lU DQSDVVDG WLOO QDWXUHQ� %HUJKlOODU�
VOLQJUDQGH JDWRU� QnJUD lOGUH WUlKXV RFK VSDUDGH QDWXUSDUWLHU
YLWWQDU RP GHW VRP IDQQV I|UXW�

'H W\GOLJD JUlQVHU PHOODQ SULYDW RFK RIIHQWOLJW VRP ILQQV L
H[HPSHOYLV ODQGVK|YGLQJHKXVNYDUWHUHQ PHG VPn LQWLPD
JnUGDU RFK WUnQJD JDWXUXP ILQQV LQWH Sn 1RUUD *XOGKHGHQ�
0DUNHQ XWDQI|U KXVHW Sn 5DNHWJDWDQ WLOOK|U LQWH HWW VSHFLILNW
KXV XWDQ K|U WLOO GHW RIIHQWOLJD� WLOO JUDQQVNDSVHQKHWHQ� 3n
1RUUD *XOGKHGHQ ILQQV HWW EHW\GOLJW PHU YLGVWUlFNW UXP L
YLONHW LQGLYLGHQ VNDOO VNDSD VLJ HWW UHYLU�

�����WDOHW�−�IRONKHPVERVWDGHQ

5HVXOWDWHW DY GH K|JD DPELWLRQHUQD L%R %lWWUH�XWVWlOOQLQJHQ
EOHY |YHUODJ LQWH Vn VWRUD OlJHQKHWHU VRP GHQ Sn 5DNHWJDWDQ�

9\ IUnQ YDUGDJVUXPPHW� UXP L ILO OlQJV IDVDGHQ�
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(WW EUD H[HPSHO Sn HQNODUH µYDUGDJVSURGXNWLRQµ DY OlJHQ�
KHWHU NDQ EHVNnGDV L �����WDOVRPUnGHW 6|GUD *XOGKHGHQ L
*|WHERUJ� 'HW lU HQ JUDQQVNDSVHQKHW PHG NQDSSW �� ���
LQYnQDUH� , VWDGVGHOHQ ILQQV HWW SDU WRUJELOGQLQJDU PHG
DIIlUHU� VNRORU� GDJKHP RFK VDPOLQJVORNDOHU�

(Q I|U VWDGVGHOHQ NDUDNWHULVWLVN OlJHQKHW lU EHOlJHQ LQYLG HQ
VWRU JnUG Sn 'U 6\GRZV JDWD� /lJHQKHWHQ OLJJHU L HWW
WUHYnQLQJVKXV RFK lU ULWDG DY +6%�V DUNLWHNWNRQWRU �����
$UHDQ lU �� P�� I|UGHODG Sn N|N� VRYUXP� KDOO� EDGUXP�
I|UUnG RFK YDUGDJVUXP� , GHQ IXQNWLRQDOLVWLVND QRPHQNODWX�
UHQ NDOODV ERVWDGVW\SHQ I|U ODPHOOKXV RFK GHQ DNWXHOOD O|V�
QLQJHQ PHG WYn OlJHQKHWHU SHU WUDSSODQ EHQlPQV WYnVSlQ�
QDUH� /lJHQKHWHQ NDQ VHV VRP HWW LQOHGDQGH VNHGH L XWYHFN�
OLQJHQ DY HQ IXQNWLRQDOLVWLVN OlJHQKHWVW\S YLONHQ XQGHU PLO�
MRQSURJUDPPHW ILQQHU VLQ IRUP�

/lJHQKHWHQ U\PPHU PnQJD DY GH DUNLWHNWRQLVND NYDOLWHWHU
VRP ILQQV EHVNULYQD I|U %R %lWWUH�OlJHQKHWHQ� 'HW ILQQV
RPVRUJVIXOOW JHVWDOWDGH PDWHULDO� RFK GHWDOMO|VQLQJDU� 5XPV�
RUJDQLVDWLRQHQ U\PPHU L DOO HQNHOKHW EnGH WYlUJnHQGH RFK
OlQJVJnHQGH ULNWQLQJDU VDPW DUNLWHNWRQLVND U|UHOVHU PHG
ROLND NDUDNWlUHU� 'HQ VPDOD KXVNURSSHQ JHU JUXQGD RFK
OMXVD UXP� )UDPWUlGDQGH GUDJ I|U GHQ KlU OlJHQKHWHQ lU GHQ
JHQRPDUEHWDGH RFK \WVQnOD SODQHQ PHG EUD P|EOHULQJV�
RFK I|UYDULQJVP|MOLJKHWHU� 6WDQGDUGHQ YDU I|U WLGHQ K|J
PHG U\POLJW EDGUXP� YlOXWUXVWDW N|N PHG PDWSODWV RFK
WYlWWVWXJD L NlOODUHQ� 'HQ FHQWUDOD KDOOHQ lU HWW NRPPXQLND�
WLYW QDY L OlJHQKHWHQ� 5XPPHQ lU VDPWOLJD nWHUYlQGVUXP
RFK nWVNLOGD IUnQ YDUDQGUD�

/lJHQKHWHQ lU RULHQWHUDG XW PRW HQ VWRU JnUG VRP GHOYLV lU
|SSHQ PRW QRUGYlVW� 'HQ WLGLJD IXQNWLRQDOLVWLVND VWDGV�
SODQHYLVLRQHQ PHG P\FNHW |SSQD VWDGVUXP KDU XWYHFNODWV
RFK GHW ILQQV HQ VNDOD DY VWHJYLVD I|UWlWQLQJDU IUnQ GHW RI�
IHQWOLJD WLOO GHW SULYDWD� 6DPWLGLJW lU SODWVHQV XUVSUXQJOLJD
NDUDNWlU YlO EHYDUDG� +XVHQ lU PHG UHODWLYW In LQJUHSS YDU�
VDPW SODFHUDGH L GHQ EHUJLJD WHUUlQJHQ� 'HW ILQQV HQ |PVH�
VLGLJKHW L UHODWLRQHQ PHOODQ SODWV RFK ERVWDG� 5HODWLRQHQ WLOO
SODWVHQ KDU XWYHFNODWV JHQRP NYDUWHUVJnUGHQ��� 'HQ JHU

�� 'LIIHUHQWLHULQJHQ DY GHQ \WWUH PLOM|Q L VWHJYLVW |NDG SULYDWKHW

JHQRPI|UGHV P\FNHW NRQVHNYHQW L %DURQEDFNDUQD L gUHEUR� XQGHU
WLGLJW �����WDO� $UNDGHQ� GHQ OLOOD JnUGHQ� GHW VWRUD JnUGVUXPPHW lU
W\GOLJD GHODU VRP GH ERHQGH VXFFHVVLYW NDQ J|UD VLJ KHPPDVWDGGD L�

/lJHQKHW RP � UXP RFK N|N�
�� P� 6|GUD *XOGKHGHQ� �����
6NDOD ������

'HO DY 6|GUD *XOGKHGHQ� PHG GHQ EHVNULYQD
JnUGHQ�
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W\GOLJDUH JUlQVHU I|U GH ERHQGHV UHYLUVNDSDQGH� (Q YLNWLJ
HJHQVNDS I|U GHQ KlU ���WDOVERVWDGHQ� OLNVRP I|U H[HPSOHW
IUnQ �����WDOHW� lU VDPVSHOHW RFK EDODQVHQ PHOODQ GHW PlW�
EDUD� SUDNWLVND RFK GHW RPlWEDUD� HVWHWLVND�

�����WDOHW�−�PLOMRQSURJUDPPHW

, VOXWHW DY �����WDOHW VWRG GHW NODUW DWW ���� nUV PnOVlWWQLQJ�
DWW E\JJD ERUW ERVWDGVEULVWHQ IUDP WLOO ����� LQWH VNXOOH
NXQQD XSSI\OODV� 1\D NUDIWWDJ IRUGUDGHV� , PLWWHQ DY �����
WDOHW VWHJUDGHV GlUI|U WDNWHQ L IRONKHPPHWV ERVWDGVE\JJDQ�
GH RFK GHW VRP QXPHUD NDOODV I|U PLOMRQSURJUDPPHW E|UMD�
GH E\JJDV ����� 0nOVlWWQLQJHQ YDU DWW E\JJD HQ PLOMRQ
OlJHQKHWHU XQGHU �� nU RFK GlUPHG XQGDQU|MD ERVWDGV�
EULVWHQ� )|OMGHQ EOHY DWW DOOW VW|UUH ERVWDGVRPUnGHQ E\JJ�
GHV� 3URGXNWLRQVDSSDUDWHQ ILFN VW|UUH PDNW L E\JJSURFHVVHQ
RFK WLGVIDNWRUQ� GHW YLOO VlJD P|MOLJKHWHQ DWW E\JJD IRUW� EOHY

HQ YLNWLJ I|UXWVlWWQLQJ I|U ERVWDGHQV XWIRUPQLQJ��� ([HP�
SHO Sn WLGVEHVSDUDQGH O|VQLQJDU EOHY HOHPHQWE\JJDQGH RFK
HQ OnQJW GULYHQ XSSUHSQLQJ�

(Q WLGVW\SLVN PLOMRQSURJUDPVOlJHQKHW OLJJHU L VWDGVGHOHQ
+MlOOER L |VWUD *|WHERUJ� 6WDGVGHOHQ E\JJGHV XQGHU VHQW
�����WDO RFK EHVWnU DY WUH VWDGVGHOVRPUnGHQ� I|U NQDSSW

�� ��� LQYnQDUH��� /lJHQKHWHQ OLJJHU L HWW VH[ YnQLQJDU K|JW
KXV RFK KDU � UXP RFK N|N RFK HQ DUHD Sn �� P�� DUNLWHNW
YDU -RKQ 6QLV� , VOXWHW DY �����WDOHW NXOPLQHUDGH GH JHQRP�
VQLWWOLJD VWRUOHNDUQD Sn OlJHQKHWV\WDQ RFK XWUXVWQLQJVQLYnQ�
'HQ DQDO\VHUDGH OlJHQKHWHQ lU HWW LOOXVWUDWLYW H[HPSHO Sn
GHWWD� $UHDQ lU YlO WLOOWDJHQ RFK GHW ILQQV L OlJHQKHWHQ WYn
WRDOHWWXWU\PPHQ VDPW HQ WYlWWVWXJD�

'HW ILQQV PnQJD OLNKHWHU PHG I|UHJnQJDUHQ IUnQ �����WDOHW�
5XPPHQ QnV IUnQ HWW QHXWUDOW XWU\PPH RFK YDUMH UXP lU
OnVW WLOO HQ VSHFLILN IXQNWLRQ� 5XPPHQ RFK \WRUQD lU QRU�
PHQOLJW JHVWDOWDGH� /lJHQKHWHQ KDU In VSnU DY RIIHQWOLJKHW
HOOHU UHSUHVHQWDWLYLWHW� 6RYUXPPHQ OLJJHU VNLOGD IUnQ YDUDQG�
UD RFK NDQ QnV REHURHQGH DY KlQGHOVHU L YDUGDJVUXPPHW
HOOHU N|NHW� /lJHQKHWHQ KDU GHQ IXQNWLRQDOLVWLVND ERVWDGVW\�
SHQV WUHGHODGH LQGHOQLQJ� 'HW ILQQV HQ DUEHWVGHO VRP RP�

�� 1RUGVWU|P� $QQD� 5HVROYHUD � HWW H[DPHQVDUEHWH RP I|URUWHQ

5DQQHEHUJHQ� &KDOPHUV� �����

�� *|WHERUJ E\JJHU � *|WHERUJV VWDG� �����

0LOMRQSURJUDPVOlJHQKHW� � UXP

RFK N|N� �� P �� ����� 6NDOD

������
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IDWWDU YnWUXPPHQ RFK N|NHW� (Q PHU SULYDW GHO RPIDWWDU GH
EnGD VRYUXPPHQ RFK HQ WUHGMH GHO� YDUGDJVUXPPHW� lU
DYVHWW I|U XPJlQJH�

9DUGDJVUXPPHW QnV GLUHNW IUnQ HQWUpQ RFK KDU YLVXHOO NRQ�
WDNW PHG N|NHW� $UHDQ lU VW|UUH lQ QRUPHQV PLQLPLNUDY�
(WW Q\WW LQVODJ L PLOMRQSURJUDPVOlJHQKHWHUQD YDU 79�Q�
YLONHQ XQGHU �����WDOHW EOHY YDQOLJ L PnQJD VYHQVND KHP�
9DUGDJVUXPPHW ILFN HQ Q\ UROO L ERVWDGHQ� VRP GHW UXP GlU
IDPLOMHQ VDPODGHV I|U DWW WLWWD Sn 79� .DQVNH 79�Q JMRUGH
YHUNOLJKHW DY GHQ IXQNWLRQDOLVWLVND YLVLRQHQ RP YDUGDJV�

UXPPHWV IDPLOMHVDPODQGH IXQNWLRQ���

6RYUXPPHQ lU VWRUD PHQ HQEDUW � UHVSHNWLYH ��� P EUHGD�
'HQ VPDOD UXPVIRUPHQ JHU P\FNHW EHJUlQVDGH P|EOH�
ULQJVP|MOLJKHWHU�

+MlOOEROlJHQKHWHQV PDWHULDO RFK GHWDOMHU YLVDU HQ IRUWVlWW�
QLQJ Sn GHQ VWHJYLVD RFK IRUWO|SDQGH I|UHQNOLQJ VRP NDQ
I|OMDV L GH WLGLJDUH EHVNULYQD OlJHQKHWHUQD� 8QGHU PLOMRQ�
SURJUDPPHW |YHUJnU I|UHQNOLQJHQ L YLVVD GHODU WLOO I|UIODFN�
QLQJ� (Q GHO DY I|UIODFNQLQJHQ EHVWnU L DWW IOHU GHWDOMHU lU
I|UWLOOYHUNDGH RFK HQEDUW PRQWHUDGH Sn SODWV� VnVRP VQLFNH�
ULHUQD L N|NHW RFK I|UYDULQJVHQKHWHUQD VDPW DWW OLVWHU RFK
RPIDWWQLQJDU InU NOHQDUH GLPHQVLRQHU� 6DPWLGLJW DQYlQGHV
HQ VW|UUH GHO NRQVWPDWHULDO lQ WLGLJDUH� VnVRP SODVWPDWWD Sn
EDGUXPVJROYHW LVWlOOHW I|U NOLQNHU� RFK SODVWPDWWRU Sn JRO�
YHQ LVWlOOHW I|U OLQROHXP HOOHU WUl� 'HWDOMHUQD KDU PHU UDWLR�
QHOOD IRUPHU� 8WYHFNOLQJHQ LQQHEDU DWW VSnUHQ HIWHU KDQWYHUN
EOLU In RFK DWW GHW EOLU VYnUDUH DWW XSSOHYD RPVRUJ RFK lNWKHW
L PDWHULDO RFK GHWDOMHU�

5XPPHQ ELQGV VDPPDQ DY HQNOD D[LHOOD ULNWQLQJDU� 'HW
ILQQV HQ UXQGJnQJ JHQRP HWW SDU DY UXPPHQ RFK HQ U|UHOVH
IUnQ P|UND GHODU PRW OMXVD� 9DUGDJVUXPPHW lU QlVWLQWLOO
NYDGUDWLVNW RFK OMXVW JHQRP HWW VWRUW I|QVWHU PHG OnJ EU|VW�
QLQJ� 0\FNHW I|QVWHU J|U OlJHQKHWHQ OMXV�

'HW ILQQV RFNVn YLNWLJD VNLOOQDGHU L MlPI|UHOVH PHG GH WLGL�
JDUH EHVNULYQD IRONKHPVOlJHQKHWHUQD� +XVGMXSHW lU VW|UUH
RFK UXPVIRUPHUQD KDU GlULJHQRP EOLYLW DQQRUOXQGD�

�� 7K|UQ� .HUVWLQ� µ)UnQ N|N WLOO UXPµ� $UWLNHO L +HP�

XWVWlOOQLQJVNDWDORJ� ����� 6WRFNKROP�

0LOMRQSURJUDPVOlJHQKHW� � UXP RFK N|N� �� P ��

����� 9\ IUnQ YDUGDJVUXPPHW PHG XWEOLFN LQ PRW

N|N RFK PDWSODWV�
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/lJHQKHWHQV ULNWQLQJ lU GHILQLWLYW WYlUJnHQGH� 2P GHQQD
SURFHVV VNULYHU DUNLWHNW +HOJH =LPGDO I|OMDQGH�

µ0HQ GHW JRGD PHG VPDOKXVW\SHQ NRP DWW I|UYDQVNDV JHQRP

DWW QnJRW OMXVKXYXG NRP Sn DWW HQ I|UGMXSQLQJ DY KXVHW YDU UH�

ODWLYW ELOOLJ� 'lUPHG NOXPSDGHV E\JJQDGHUQD WLOO� WUDSSRU RFK

EDGUXP EOHY P|UND� UXPVSURSRUWLRQHUQD VPDOD� GMXSD RFK IX�

ODµ ��

/lJHQKHWHQ OLJJHU P\FNHW GUDPDWLVNW YLG UDQGHQ DY HQ
K|MGSODWn RYDQI|U *|WD lOYV GDOJnQJ� )UnQ YDUGDJVUXPPHW
RFK GHW OLOOD VRYUXPPHW ILQQV HQ YDFNHU XWVLNW |YHU lOYODQG�
VNDSHW� .|NHW RFK EDONRQJVLGDQ YHWWHU XW PRW HQ UXPVOLJW
|SSHQ RFK YLGVWUlFNW JnUG� *nUGVVLGDQV EHUJLJD RFK NXSH�
UDGH ODQGVNDS lU XWMlPQDW� RFK GHOYLV ILQQV HQ SDUNHULQJV�
DQOlJJQLQJ XQGHU JnUGHQ� .RQWUDVWHQ PHOODQ GHQ KnUW EH�
DUEHWDGH JnUGHQ RFK GHQ PLQGUH EHDUEHWDGH lOYVLGDQ lU
VWRU�

*nUGHQ RPJlUGDV DY HWW VWRUW DQWDO KXV RFK VWUlFNHU VLJ
|VWHUXW IUDP WLOO VWDGVGHOHQV FHQWUXPDQOlJJQLQJ� %HKDQG�
OLQJHQ DY SODWVHQ RFK JHVWDOWQLQJHQ DY JUlQVHU L GHW RIIHQW�
OLJD UXPPHW VNLOMHU VLJ PDUNDQW IUnQ GH WLGLJDUH EHVNULYQD
WLGVHSRNHUQD� 'HQ Q\D VWDGVGHOHQ KDU WDJLW HWW VWRUW PDUN�
RPUnGH L DQVSUnN RFK DY SODWVHQV WLGLJDUH KLVWRULD ILQQV In
UHVWHU NYDU�

6WRUOHNHQ Sn VWDGVGHOHQ RFK EHE\JJHOVHQ KDU RFNVn |NDW
IUnQ GH WLGLJDUH DQDO\VHUDGH H[HPSOHQ� *nUGHQ L +MlOOER lU
HWW SDU JnQJHU VW|UUH lQ GHQ Sn 6|GUD *XOGKHGHQ RFK DQWD�
OHW OlJHQKHWHU NULQJ JnUGHQ lU EHW\GOLJW IOHU� 'HW VH[ YnQLQJ�
DU K|JD KXVHW U\PPHU HWW WMXJRWDO OlJHQKHWHU RFK YHP VRP
ERU YDU EOLU VYnUW DWW |YHUEOLFND� 6DPWOLJD WUDSSKXV P\QQDU
XW Sn GHQ VWRUD JnUGHQ RFK GlU ILQQV LQJHW VRP XWJ|U W\GOLJD
JUlQVHU I|U PLQGUH SODWVELOGQLQJDU HOOHU ROLND JUXSSHUV UHYLU�
*nUGHQV RIIHQWOLJD NDUDNWlU I|UVWlUNV JHQRP GH GLIIXVD
JUlQVHUQD PRW LQWLOOLJJDQGH EHE\JJHOVH� 'HW J|U DWW JnUGHQ
PHU WLOOK|U KHOD VWDGVGHOVRPUnGHWV EHUlNQDGH ���� LQYnQDUH
lQ GHP VRP ERU L GH NULQJOLJJDQGH KXVHQ�

%\JJDQGHW DY PLOMRQSURJUDPPHW LQQHEDU DWW GHODU DY HQ ���
nULJ SURJUHVVLY XWYHFNOLQJ DY GHQ VYHQVND ERVWDGHQ DYVWDQ�
QDGH� 'HQ VDPYHUNDQ DY ROLND HJHQVNDSHU VRP NDUDNWHULVH�

�� =LPGDO� +HOJH� (Q DUNLWHNW PLQQV � VLGDQ ��� &KDOPHUV� �����

6WDGVGHOHQ +MlOOER� KXVHW PHG GHQ EHVNULYQD

OlJHQKHWHQ lU PDUNHUDG�
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UDGH IRONKHPVERVWDGHQ I|UVN|WV PRW HQ GRPLQDQV I|U PHU
WHNQLVND� IXQNWLRQHOOD RFK HNRQRPLVND HJHQVNDSHU�

$UNLWHNWHUQDV DUEHWH I|UlQGUDGHV PHG GH DOOW VW|UUH SURMHN�
WHQ� /HQQDUW +ROP EHVNULYHU DUNLWHNWUROOHQ XQGHU PLOMRQ�
SURJUDPVE\JJDQGHW Sn I|OMDQGH YLV�

µ0nQJD DUNLWHNWHU NRP DWW IDWWD VLQ XSSJLIW LQWH VRP HQ JH�

VWDOWQLQJ DY HQVWDND KXV HOOHU EHJUlQVDGH PLOM|HU XWDQ VRP

IRUPJLYQLQJ DY HWW NRQWLQXHUOLJW SURGXNWLRQVV\VWHP RFK GHVV

SURGXNWHU� 'HW PDQ V|NWH YDU WHNQLVND RFK HVWHWLVND SULQFLSHU

I|U DWW EHKlUVND DGGLWLRQHQ DY OLNIRUPLJD OlJHQKHWHU� UXPVHQ�

KHWHU� IDVDGHOHPHQW RFK DWW ILQQD DYVOXWQLQJDU HOOHU LQUDP�

QLQJDU DY GHVVD PlQJGHU L WDN� JDYODU RFK PDUNDQVOXWQLQJDU�µ��

��������−�HIWHU�PLOMRQSURJUDPPHW

1nJUD nU LQ Sn �����WDOHW VWRSSDGHV PLOMRQSURJUDPPHW L
I|UWLG DY OnJNRQMXQNWXU RFK ROMHNULV� %RVWDGVSURGXNWLRQHQ
PLQVNDGH NUDIWLJW� IUnQ GU\JW ��� ��� OlJHQKHWHU ����� WLOO

NQDSSW �� ���� ������� )UnQ DWW L VOXWHW DY �����WDOHW YDUD
EODQG GH OlQGHU L (XURSD PHG OlJVW ERVWDGVVWDQGDUG KDGH
6YHULJH L E|UMDQ DY �����WDOHW� QlVW 'DQPDUN� GHQ K|JVWD

ERVWDGVVWDQGDUGHQ L (XURSD��� 6DPWLGLJW PLQVNDGH DQWDOHW
ERHQGH L OlJHQKHWHU WLOO I|UPnQ I|U HWW |NDW VPnKXVERHQ�

GH��� 0nQJD Q\E\JJGD RFK PRGHUQD OlJHQKHWHU E|UMDGH
SO|WVOLJW VWn WRPPD� 9DG YDU GHW VRP YDU IHO"

7URWV DWW DOOD VSHFLILFHUDGH NUDY YDU XSSI\OOGD L GH Q\SURGX�
FHUDGH OlJHQKHWHUQD Vn YDU GHW lQGn QnJRW VRP VDNQDGHV�
'H ERHQGH KDGH WURWV DOOW VYnUW DWW DFFHSWHUD GHVVD ERVWl�

GHU���

�� +ROP� /HQQDUW� µ0LOMRQSURJUDPPHW QX RFK Gnµ� DUWLNHO L $UNLWHNWXU

�������
�� 6&%� /HYQDGVI|UKnOODQGHQ � VLGDQ ��� UDSSRUW QU ��� 6&% �����
�� ���� ODQVHUDGH ERHQGHXWUHGQLQJHQ DWW PHU lQ HQ SHUVRQ SHU UXP�

H[NO N|N RFK HWW UXP� YDU DWW DQVH VRP WUnQJERGGKHW� ���� YDU
PLQGUH lQ HQ SURFHQW DY EHIRONQLQJHQ WUnQJERGGD HQOLJW ���� nUV
WUnQJERGGKHWVQRUP� 6&%� .lOOD� /HYQDGVI|UKnOODQGHQ � VLGDQ ��� UDS
SRUW QU ��� 6&% �����

�� 6&%� /HYQDGVI|UKnOODQGHQ � VLGDQ ��� UDSSRUW QU ��� 6&% �����
�� 'DXQ� cNH� )|URUWVOLY � 6WRFNKROP� �����

$UQVWEHUJ� .�2� µ6QLJHOQ RFK KDQV KXVµ� DUWLNHO L
XWVWlOOQLQJVNDWDORJHQ +HP� 6WRFNKROP� �����
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9LOOUnGLJKHWHQ |YHU GHQ JRGD ERVWDGHQV JHVWDOWQLQJ EUHGGH
XW VLJ� LQWH PLQVW EODQG DUNLWHNWHUQD� 6WRUVNDOLJKHWHQ EH�
DUEHWDGHV JHQRP VW|UUH YDULDWLRQHU L KXVK|MGHU RFK IDVDG�
XWIRUPQLQJ� , *ULPVWDE\ XWDQI|U 6WRFNKROP UHDOLVHUDGHV
PnQJD DY �����WDOHWV LGpHU RP VPnVNDOLJKHW� OnJ EHE\JJHOVH�

VPn JnUGDU RFK EODQGQLQJ DY YHUNVDPKHWHU���

)|UV|N JMRUGHV RFNVn DWW In GH ERHQGH GHODNWLJD L SODQH�
ULQJVSURFHVVHQ JHQRP Vn NDOODG EUXNDUSODQHULQJ� (WW H[HP�
SHO lU NYDUWHUHW .ORVWHUJnUGHQ Sn +LVLQJHQ L *|WHERUJ GlU
DUNLWHNWHQ -RKDQQHV 2OLYHJUHQ WLOOVDPPDQV PHG GH ERHQGH
JHVWDOWDGH HQ OLWHQ ERVWDGVJUXSS� %UXNDUSODQHULQJHQ WRJ
HPHOOHUWLG VWRU NUDIW RFK WLG DY GH LQEODQGDGH RFK NRP

DOGULJ DWW RPVlWWDV L VW|UUH RPIDWWQLQJ���

%RVWDGHQV SODQO|VQLQJ I|UlQGUDGHV LQWH QlPQYlUW XQGHU
WLGHQ HIWHU PLOMRQSURJUDPPHW� 0\FNHW DY GLVNXVVLRQHQ
KDQGODGH LVWlOOHW RP I|UElWWULQJDU DY ERVWDGVRPUnGHQDV
\WWUH PLOM|� %lWWUH I|UXWVlWWQLQJDU I|U JHPHQVNDS PHOODQ GH
ERHQGH JHQRP LQWHJUDWLRQ DY DUEHWVSODWVHU� P|WHVSODWVHU
RFK ElWWUH VHUYLFH YDU I|UVODJ VRP RIWD nWHUNRP L GLVNXVVLR�
QHQ� , XWVWlOOQLQJHQ %RSODWV �� L 6WRFNKROP� ����� VDPPDQ�

IDWWDGHV PnQJD DY GHVVD LGpHU���

)|UV|N JMRUGHV lYHQ PHG PHU IOH[LEOD OlJHQKHWHU� , HQ WlY�
OLQJ RP IUDPWLGD ERHQGHIRUPHU �����'HQ JRGD ERVWDGHQ L ���

WDOHWV HNRQRPL�� YLVDGH PnQJD DY GH SUHPLHUDGH I|UVODJHQ
HQNOD RFK \WVQnOD OlJHQKHWHU PHG IOH[LEOD UXPVLQGHOQLQJDU�
6Pn OlJHQKHWV\WRU NRPSHQVHUDGHV DY VWRUD JHPHQVDPKHWV�
ORNDOHU� , ERVWDGVSURGXNWLRQHQ VORJ HPHOOHUWLG GH Q\D LGpHU�
QD DOGULJ LJHQRP Sn DOOYDU�

2OVVRQ� 6|UHQ µ*UDQQVNDSHW VRP VRFLDOW LGHDO RFK VRP

SODQHULQJVLGpµ� DUWLNHO L 6WDGVOLY RFK JUDQQVNDS � 6,%� �����

'H WUH WH[WHUQD lU H[HPSHO VRP EHKDQGODU GHWWD lPQH�

�� $QGHUVVRQ� .MHOO RFK /LGPDU� .DULQ� /nJ RFK WlW EHE\JJHOVH � GHO �� %)5

7������� )|UI J|U HQ PLOM|EHVNULYQLQJ DY *ULPVWDE\�

�� 2OLYHJUHQ� -RKDQQHV� %UXNDUSODQHULQJ� HWW OLWHW VDPKlOOH I|GV � 'LVV .7+�

$ �����

�� %RSODWV ��� 8WVWlOOQLQJVNDWDORJ� 6WRFNKROP� ����� *HPHQVNDSV�

WDQNHQ YDU RFNVn QnJRW VRP JHQRPV\UDGH PnQJD DY GH NROOHNWLY�

KXVSURMHNW VRP GLVNXWHUDGHV RPNULQJ �����

�� &DOGHQE\� &ODHV� µ%ULVW Sn Q\WlQNDQGH � HOOHU EHSU|YDG HUIDUHQKHWµ�

SUHVHQWDWLRQ DY WlYOLQJHQ L $UNLWHNWXU �������
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8QGHU �����WDOHW EOHY ERVWDGVSURMHNWHQ PLQGUH� HWW HOOHU SDU
Q\D KXV LQRUGQDGHV L GHQ EHILQWOLJD VWDGVPLOM|Q� )|U DWW In
HNRQRPL lYHQ L GH PLQGUH SURMHNWHQ JMRUGHV I|UV|N DWW
PLQVND OlJHQKHWV\WRUQD� (WW VlWW DWW J|UD GHWWD YDU DWW OnWD
N|N RFK YDUGDJVUXP VDPYHUND WLOO HWW UXP� L HQ |SSHQ O|V�
QLQJ� )|UlQGULQJHQ KDU YDULW RPGLVNXWHUDG� .ULWLNHU KlYGD�
GH DWW GHQ |SSQD O|VQLQJHQ HQEDUW YDU HWW VlWW VSDUD OlJHQ�
KHWV\WD� )|UHVSUnNDUQD KlYGDGH DWW GHQ |SSQD I|UELQGHOVHQ
XQGHUOlWWDGH VDPYDURQ L IDPLOMHQ RFK DWW GHW VWRUD UXPPHW

HUEM|G HVWHWLVND NYDOLWHWHU���

���� VNUHY %M|UQ /LQQ HQ DUWLNHO RP GHQ� L KDQV W\FNH�

ERUWJO|PGD NRQVWHQ DWW ULWD EUD IDVDGHU��� $UWLNHOQ I|UHEn�
GDGH HWW Q\WW LQWUHVVH I|U VWDGHQV UXP RFK I|U JHVWDOWQLQJHQ
DY VWDGVUXPPHWV IDVDGHU� 3RVWPRGHUQLVPHQ EOHY HWW UHG�
VNDS I|U PnQJD DUNLWHNWHU DWW EU\WD PHG PRGHUQLVPHQV
IRUPVSUnN RFK V\QVlWW� %RVWDGVPlVVDQ ���� L 8SSODQGV
9lVE\ EOHY HWW W\GOLJW XWWU\FN I|U HQ I|UlQGULQJ PHQ RFNVn
HQ DOOW PHU XWEUHGG YLOVHQKHW L IRUPXWWU\FNHW� 0nQJD DY
XWVWlOOQLQJVKXVHQV IDVDGHU YDU SRVWPRGHUQD� Q\NODVVLVNW
LQVSLUHUDGH PHQ RPVO|W WUDGLWLRQHOOD PLOMRQSURJUDPVOlJHQ�

KHWHU� 'HWWD IHQRPHQ GLVNXWHUDGHV IOLWLJW L IDFNSUHVVHQ���

)DOOVWXGLHH[HPSOHW IUnQ 1RUUN|SLQJ� VRP VWRG NODUW ����
YLVDU W\GOLJW DWW IXQNWLRQHOOD RFK SUDNWLVND HJHQVNDSHU LQWH
EHK|YHU VWn L PRWVDWV WLOO HVWHWLVND HJHQVNDSHU� 'HQ IXQNWLR�
QHOOW JHQRPWlQNWD OlJHQKHWHQ NDQ RFNVn YDUD YDFNHU� (Q
OlJHQKHW NDQ KD PnQJD DQVSHOQLQJDU RFK OLNKHWHU PHG lOGUH
WLGHUV ERHQGH RFK VN|QKHWVLGHDO PHQ VDPWLGLJW YDUD WLGVW\�
SLVN�

8QGHU VOXWHW DY �����WDOHW K|MGHV WDNWHQ L ERVWDGVE\JJDQGHW�
)|UlQGULQJDUQD DY ERVWDGVSODQHUQD YDU PDUJLQHOOD RFK GHQ
IXQNWLRQDOLVWLVND ERVWDGVW\SHQ nWHUIDQQV L GH IOHVWD DY SUR�
MHNWHQ� 'HQ K|MGD E\JJWDNWHQ PHGI|UGH Q\D SUREOHP� ,
PnQJD DY GH IlUGLJVWlOOGD SURMHNWHQ XSSGDJDGHV NYDOLWHWV�

�� 0XVWDMlUYL� 6DPXOL� 5XPVI|UELQGHOVHU WLOO YDUGDJVUXP RFK DOOUXP �
/LFHQWLDWXSSVDWV� /7+�$ �����

�� /LQQ� %M|UQ� µ)DVDGDUNLWHNWXU − HQ ERUWJO|PG NRQVWµ $7 QU �������
�� %LUJHU� cVWU|P L $7 �������� 6YHQ 7KLEHUJ L $7 QU ��� ����� 2OD

7RUUnQJ L $7 �������� -HUNHU 6|GHUOLQG L $7 ������� RFK 5RQQ\

5HLQKROGVVRQ L $7 ������ lU H[HPSHO Sn VNULEHQWHU VRP L DUWLNODU

GLVNXWHUDU ERVWDGVXWIRUPQLQJHQ HIWHU IXQNWLRQDOLVPHQ�
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EULVWHU L PDWHULDO� RFK GHWDOMEHDUEHWQLQJHQ� $QYlQGQLQJHQ
DY XQGHUPnOLJD E\JJQDGVPDWHULDO P\QWDGH EHJUHSSHW µVMXND
KXVµ� bYHQ RI|UPnJDQ DWW KDQWHUD VDPRUGQLQJ RFK JHVWDOW�
QLQJ DY GHWDOMHU L ERVWDGHQ GLVNXWHUDGHV� , NULWLVND DUWLNODU
VDPPDQIDWWDGH DUNLWHNWHQ .MHOO )RUVKHG SUREOHPHW XQGHU
EHJUHSSHW µVWUXEEHOµ���

'HQ KLVWRULVND XWYHFNOLQJHQ YLVDU Sn HQ I|UlQGULQJ L ERVWD�
GHQV HJHQVNDSVEDODQV� )|UlQGULQJHQ KDU VNHWW IUnQ GHQ
ERUJHUOLJD �����WDOVERVWDGHQ VRP GRPLQHUDGHV DY VN|Q�
KHWVYlUGHQ� V\PEROLVND YlUGHQ RFK VWDWXVYlUGHQ� YLD IRON�
KHPVERVWDGHQV EDODQV PHOODQ IXQNWLRQ RFK IRUP� IUDP WLOO
PLOMRQSURJUDPVERVWDGHQV |YHUYLNW DY IXQNWLRQHOOD RFK
SUDNWLVND HJHQVNDSHU� 8QGHU E\JJDQGHW DY PLOMRQSURJUDP�
PHW� WUlQJGHV GH RPlWEDUD DUNLWHNWRQLVND HJHQVNDSHUQD
VXFFHVVLYW XQGDQ RFK EOHY NXQVNDSHU VRP µVHGDQ OlQJH
OLJJHU Sn SODWV� |YHUYX[QD DY JO|PVNDQµ���

$UNLWHNWHQ /DUV cJUHQV EHVNULYQLQJ DY I|URUWHQ 9lVWUD
)U|OXQGDV WLOONRPVW JHU HQ LQEOLFN L GH RPlWEDUD DUNLWHNWR�
QLVND HJHQVNDSHUQDV VWlOOQLQJ XQGHU E\JJDQGHW DY PLOMRQ�
SURJUDPPHW� L �����WDOHWV PLWW�

µ3n GHQ WLGHQ DQVnJ E\JJKHUUDUQD GHW YDUD HQ YlVHQWOLJ XSSJLIW

DWW KnOOD VLJ WLOO HWW UDWLRQDOLVWLVNW E\JJDQGH� 'HW LQQHEDU DWW PDQ

VNDODGH DY NYDOLWHWHU VRP LQQHEDU YDULDWLRQHU L XWWU\FN WLOO I|U�

PnQ I|U HWW I|UHQNODW E\JJDQGH� µ��

6HGDQ PLOMRQSURJUDPPHWV GDJDU KDU GHQ VYHQVND ERVWDGHQV
DUNLWHNWXU SUlJODWV DY HQ IRNXVHULQJ NULQJ GHW PlWEDUD RFK
GHW SUDNWLVND� 'HW IXQNWLRQHOOD RFK GHW SUDNWLVND L ERVWDGHQ
VRP ERVWDGVQRUPHU RFK UHJOHU YDU WlQNWD DWW XWJ|UD HQ
JDUDQW I|U� NRP L SUDNWLNHQ LVWlOOHW DWW XWJ|UD GH HQGD EHW\�
GHOVHIXOOD HJHQVNDSHUQD L ERVWDGHQV DUNLWHNWXU�

, PLQ RULHQWHULQJ RP IRUVNQLQJVIlOWHW KDU MDJ V|NW LQIRUPD�
WLRQ NULQJ GHOV GH RPlWEDUD HJHQVNDSHU MDJ DQVHU VDNQDV L

�� )RUVKHG� .MHOO� µ6QHGVWHJ RFK VWUXEEHOµ� DUWLNHO L $UNLWHNWXU �������
µ6OXW Sn VWUXEEEOHW� HOOHU"µ DUWLNHO L $UNLWHNWXU �������)RUVKHG PH
QDU DWW YL W\FNV KD HQ RI|UPnJD DWW JUHSSD |YHU KHOKHWHQ QlU YL
E\JJHU ERVWlGHU� 'HQQD RI|UPnJD UHVXOWHUDU L HQ PlQJG IHO LQRP
WHNQLVND� IXQNWLRQHOOD RFK HVWHWLVND DVSHNWHU�

�� 6YHGEHUJ� 2OOH� 3ODQHUDUQDV nUKXQGUDGH � 6WRFNKROP� �����
�� cJUHQ� /DUV� µ6WMlUQKXVHQµ� DUWLNHO L 0LOMRQSURJUDPPHW � VLGDQ ��� UHG

0DWV 7KHVHOLXV� 6WRFNKROP� �����
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PnQJD Q\E\JJGD ERVWlGHU RFK GHOV IRUVNQLQJVOLWWHUDWXU VRP
YLVDU P|MOLJKHWHU WLOO XWIRUVNQLQJ DY ERVWDGHQV RPlWEDUD
DUNLWHNWRQLVND HJHQVNDSHU�
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)RUVNQLQJVIlOWHW
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,QOHGQLQJ

0LWW IRUVNQLQJVIlOW EHVWnU DY EHVNULYQLQJ� DQDO\V
RFK WRONQLQJ DY DUNLWHNWRQLVND HJHQVNDSHU L ERVWD�
GHQ� 'HW ILQQV HWW DQWDO DUEHWHQ VRP MDJ WDJLW VW|G
DY RFK DQGUD VRP MDJ LIUnJDVlWWHU� , GHW I|OMDQGH
NDSLWOHW UHGRYLVDV PLQD VWlOOQLQJVWDJDQGHQ�

%RVWDGHQV�YlUGHQ

(Q GHO IRUVNDUH KDU VWXGHUDW REMHNWHQ� VnVRP KX�
VHQ HOOHU VWDGHQ RFK KXU ROLND DUNLWHNWRQLVND HJHQ�
VNDSHU XSSWUlGHU L HQ ERVWDG� (WW DUEHWH VRP YDULW
HQ YLNWLJ LQVSLUDWLRQVNlOOD I|U PLJ lU )UHGULN :XO]
)DVDGHQ & VWDGVUXPPHW� :XO] EHVNULYHU RFK DQDO\VH�
UDU ROLND DUNLWHNWRQLVND I|UHWHHOVHU RFK HJHQVNDSHU
L VWDGVUXPPHW� 7H[WHQ VDPYHUNDU PHG LOOXVWUDWLR�
QHU RFK GHW J|U DWW XSSOHYHOVHQ DY VWDGVUXPPHWV
DUNLWHNWXU W\GOLJW NDQ EHVNULYDV RFK I|UNODUDV� :XO]
DUEHWH NDQ EDUD WLOO YLVVD GHODU DQYlQGDV I|U ERVWD�
GHQV LQWHUL|UD UXP PHQ YLVDU HWW LQVSLUHUDQGH VlWW
DWW VRP IRUVNDUH RFK DUNLWHNW EHVNULYD RFK EULQJD

RUGQLQJ L XSSOHYHOVHQ DY DUNLWHNWXUHQ���

(Q DQQDQ LQVSLUDWLRQVNlOOD KDU YDULW 6YHQ +HVVHO�
JUHQV DYKDQGOLQJ $UNLWHNWXUHQV XWWU\FNVPHGHO�
+HVVHOJUHQ I|UV|NWH JHQRP ROLND XQGHUV|NQLQJDU
PlWD RFK NYDQWLILHUD XSSOHYHOVHQ DY DUNLWHNWXUHQ
YLONHW HPHOOHUWLG LQWH JDY QnJUD VlNHUVWlOOGD UHVXOWDW�
6W\UNDQ L +HVVHOJUHQV DUEHWH lU GH QRJJUDQQD
EHVNULYQLQJDUQD DY ROLND DUNLWHNWRQLVND HJHQVNDSHU
RFK XWWU\FN VRP KDQ SUHVHQWHUDU YLG VLGDQ DY DOOD
PlW� RFK PnWW|YQLQJDU�

$UNLWHNWHQ $UQH %UDQ]HOO lU HQ DY In DUNLWHNWIRUV�
NDUH VRP I|UV|NHU XWYHFNOD HQ PHWRG� HWW VSUnN
RFK HQ EHJUHSSVDSSDUDW VRP lU VSHFLILN I|U DUNL�
WHNWXUHQ� %UDQ]HOO KDU EODQG DQQDW XWYHFNODW HQ
JUDILVN PHWRG I|U DWW EHVNULYD UXPVOLJKHW� 0HWRGHQ
NDOODV I|U U\PGEXEEODQ RFK YLVDU KXU REMHNWHW NDQ
XSSIDWWDV DY VXEMHNWHW� %UDQ]HOO SUHVHQWHUDU HQ UDG
LQWUHVVDQWD IUnJRU RFK SnVWnHQGHQ NULQJ I|UYlQWDQV

�� :XO]� )UHGULN� )DVDGHQ & VWDGVUXPPHW � 6WRFNKROP� �����

UXP� PLQQHWV UXP� UXP NULQJ I|UHPnO RFK UXP

NULQJ PlQQLVNDQ���

$UNLWHNWXUIRUVNDUQD (YD %M|UNOXQG RFK .DULQ
/LGPDU KDU L HWW IOHUWDO DUEHWHQ EHVNULYLW ERVWlGHUV
NDUDNWlU PHG DYVHHQGH Sn DOOPlQJLOWLJKHW� WLOOJlQJ�
OLJKHW� \WHNRQRPL� DQYlQGEDUKHW RFK NDUDNWlU� 'H
DQVHU DWW GH I\UD I|UVWD NULWHULHUQD lU PlWEDUD HJHQ�
VNDSHU VRP NDQ VlNHUVWlOODV RFK PHG KMlOS DY
E\JJQRUPHUQD JHV HWW VSHFLILNW YlUGH� 'HW IHPWH
NULWHULHW� OlJHQKHWHQV NDUDNWlU� EHU|U XSSOHYHOVHQ
DY ERVWDGHQ� /LGPDU RFK %M|UNOXQG DQVHU DWW ER�
VWDGHQV NDUDNWlU XWJ|UV DY KHPNlQVOD� LGHQWLILND�
WLRQ� OXIWLJKHW� JHQRPVLNWOLJKHW� UXPVJHVWDOWQLQJ�
GDJVOMXVEHO\VQLQJ RFK XWEOLFNDU� 7\YlUU UHGRYLVDU
GH LQWH EDNJUXQGHQ WLOO VLWW YDO RFK GH XWYHFNODU

GlUI|U LQWH HQ EUHGDUH I|UVWnHOVH I|U EHJUHSSHQ���

(WW DQQDW VlWW DWW EHVNULYD DUNLWHNWRQLVND HJHQVND�
SHU lU DWW DUEHWD PHG EHJUHSSVSDU� , HWW H[D�
PHQVDUEHWH ���� SUHVHQWHUDGH DUNLWHNWHQ ,QJULG
/XQGEHUJ EHJUHSSHW EDODQVHQV DUNLWHNWXU� /XQGEHUJ
EHVNULYHU IRONKHPPHWV ERVWDGVDUNLWHNWXU JHQRP
DWW VWlOOD ROLND EHJUHSSVSDU PRW YDUDQGUD� )RON RFK
KHP� VWDG RFK ODQG� LQGLYLG RFK JUXSS� IRUP RFK
IXQNWLRQ� WUDGLWLRQ RFK PRGHUQLWHW lU QnJUD DY GH
EHJUHSS /XQGEHUJ DQYlQGHU� *HQRP DWW DQYlQGD
EHJUHSSVSDU YLVDU /XQGEHUJ Sn P|MOLJKHWHU RFK

VSlQQYLGGHQ L GHQ I|UHWHHOVH KRQ EHVNULYHU���

,GpQ DWW GHOD LQ DUNLWHNWXUHQ L ROLND GHODU lU Sn LQJHW
VlWW Q\ HOOHU UHYROXWLRQHUDQGH� , GH NODVVLVND DUNL�
WHNWXUWUDNWDWHQ ILQQV RIWD XSSGHOQLQJDU DY DUNL�
WHNWXUEHJUHSSHW� 9LWUXYLXV· WUH IRUGULQJDU� lQGD�
PnOVHQOLJKHW� KnOOEDUKHW RFK VN|QKHW lU HWW WLGLJW RFK

�� %UDQ]HOO� $UQH� 1nJRW RP 2«� &KDOPHUV� �����

�� %M|UNOXQG� (YD RFK /LGPDU� .DULQ� %RVWDGV� RFK PLOM|NYDOL

WHW L Q\E\JJGD IOHUERVWDGVRPUnGHQ� %)5 5�������

/LGPDU 5HLQXV� .DULQ� /lJHQKHWVNYDOLWHWHU L Q\E\JJGD

IOHUERVWDGVKXV � %)5 ������

�� /XQGEHUJ� ,QJULG� %DODQVHQV DUNLWHNWXU � H[DPHQVDUEHWH�

&KDOPHUV� �����
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YlONlQW H[HPSHO��� $QGUHD 3DOODGLR EHVNULYHU ER�

VWDGHQV XSSJLIW VRP DWW YDUD YDFNHU RFK KnOOEDU���

(Q EHW\GHOVHIXOO I|UlQGULQJ L V\QHQ Sn ERVWDGHQV

DUNLWHNWXU� SUHVHQWHUDGHV L DFFHSWHUD��� 'lU EHVNULYV
ERVWDGHQV XSSJLIWHU VRP VDPOLQJ� DUEHWH RFK YLOD�
%RVWDGHQ VNDOO RFNVn YDUD JRG� U\POLJ RFK EHNYlP� ,
ERVWDGVNDSLWOHW� L DFFHSWHUD� ILQQV HQ GLDORJ GlU I|U�
IDWWDUHQ VDPWDODU PHG µVNHSWLNHUQµ� 'HQ VLVW�
QlPQGH lU LQWH WLOOIUHGV PHG DWW HQEDUW VWlOOD SUDN�
WLVND RFK IXQNWLRQHOOD NUDY Sn ERVWDGHQ� )|UIDWWD�
UHQ I|UNODUDU IXQNWLRQHQ RFK HNRQRPLQV UROO I|U
VNHSWLNHUQ� µ ��� PHQ QL EHK|YHU In GHQ ELOOLJW� DQ�
QDUV KDU QL LQWH UnG�µ 'HWWD lU HPHOOHUWLG LQWH WLOO�
UlFNOLJW I|U VNHSWLNHUQ VRP XWEULVWHU� µ-DJ YLOO NXQ�
QD NlQQD KHPWUHYQDG�µ� , HWW HIWHUI|OMDQGH NDSLWHO
GLVNXWHUDV KHPWUHYQDGHQV LQQHKnOO� (QOLJW DFFHSWHUD
NRPPHU WUHYQDGHQ WLOO KHPPHW JHQRP GH ERHQGH�
6N|QKHW RFK WUDGLWLRQ lU QnJRW VRP IUDPI|UDOOW lU

lNWD RFK HWW XWWU\FN I|U VLQ WLG���

'HQ NDQDGHQVLVNH DUNLWHNWXUSURIHVVRUQ :LWROG
5\EF]\QVNL EHVNULYHU L +HPPHW KXU EHJUHSSHW WULY�
VHO XWYHFNODWV KLVWRULVNW� 9LG VHNHOVNLIWHW ����
IDQQV HQOLJW 5\EF]\QVNL HWW YHGHUWDJHW WULYVHOEH�
JUHSS VRP LIUnJDVDWWHV DY PRGHUQLVPHQV SLRQMlUHU�
%ODQG DQGUD /H &RUEXVLHU RFK $GROI /RRV YLOOH�
OLNW LQGXVWULQV WLGVVWXGLHPlQ� HIIHNWLYLVHUD KHPPHW
RFK UHQVD XQGDQ DOO RQ|GLJ XWVP\FNQLQJ�

µ$OOD VSnU DY GHW I|UIOXWQD XQGDQVNDIIDGHV� /\[ YDU
HWW VW|UUH EURWW lQ XWVP\FNQLQJ������� 'HW GU|MGH LQWH
OlQJH I|UUlQ GHW ERUJHUOLJD YlOEHILQQDQGHW EOHY XWVDWW
I|U NULWLN� 7DSHWHU� SDQHOHU RFK EUlGIRGULQJ HUVDWWHV

�� 9LWUXYLXV� 3ROOLR� 2P DUNLWHNWXU• •• E|FNHU� VLGDQ ��� 6Y

|YHUV ����� %\JJI|UODJHW� 6WRFNKROP� 9LWUXYLXV ERN lU

IUnQ ���WDOHW I�.U� RFK µnWHUXSSWlFNWHVµ XQGHU �����WDOHW�

�� 3DOODGLR� $QGUHD� � E|FNHU RP DUNLWHNWXU � VLGDQ ��� VY |YHUV

����� :DKOVWU|P RFK :LGVWUDQGV I|UODJ� Q\WU\FN �����

9LQJD 3UHVV� *|WHERUJ� 8UVSUXQJHW IUnQ �����9HQGHGLJ�

�� $VSOXQG� *XQQDU� P IO� DFFHSWHUD � 6WRFNKROP� �����

DFFHSWHUD NRP DWW IXQJHUD VRP IXQNWLRQDOLVPHQV

PDQLIHVW�

�� ,ELG� VLGDQ ��II�

PHG RPnODG SXWV� WHJHO RFK FHPHQW� -X PHU DVNHWLVNW

MX ElWWUH YDU GHW�µ��

$WW YLOMD ER HQNHOW lU� HQOLJW 5\EF]\QVNL� HQ IUnJD
RP OLYVVWLO GlU GHW HQNOD JHV HWW HJHW YlUGH�

%LUJLWWD $QGHUVVRQ EHVNULYHU WYn W\SHU DY YlUGHQ L

DYKDQGOLQJHQ ,GHDOERVWDG HOOHU Q|GERVWDG��� $QGHUVVRQ
KlYGDU DWW GH ERVWDGVSROLWLVND PnOHQ VRP WRJ IRUP
XQGHU nUHQ HIWHU NULJVVOXWHW SUHPLHUDGH NYDQWLWHWHQ
Sn EHNRVWQDG DY NYDOLWHWHQ L ERVWDGHQ� $QGHUVVRQ
YLVDU KXU GHQ JRGD DUNLWHNWXUHQ� XQGHU HIWHUNULJVWL�
GHQ� DOOWPHU HIWHUVDWWHV WLOO I|UPnQ I|U SURGXN�
WLRQVWHNQLVND RFK HNRQRPLVND DVSHNWHU� *HQWHPRW
GH SROLWLVND RFK HNRQRPLVND NUDYHQ Sn NYDQWLWHW
PLVVO\FNDGHV DUNLWHNWHUQD DWW SnYLVD YlUGHW DY DU�
NLWHNWRQLVN NYDOLWHW� $QGHUVVRQ LGHQWLILHUDU NYDOL�
WHWHU VRP EODQG DQQDW OMXVD WUDSSKXV� VPDOD KXV
VRP JHU OlJHQKHWHU PHG OMXV IUnQ WYn OnQJIDVDGHU�
OMXVD UXP� VDPW In OlJHQKHWHU SHU WUDSSKXV�

)RUVNQLQJVPHWRGHU

%HW\GHOVHIXOOW I|U DYKDQGOLQJVDUEHWHW KDU YDULW
WH[WHU RP IRUVNQLQJVPHWRGHU� 'HW ILQQV HQ JHQH�
UHOO VNLOOQDG PHOODQ GH ERVWDGVXQGHUV|NQLQJDU VRP
XWI|UGHV IUDP WLOO RFK PHG 0LOMRQSURJUDPPHW RFK
GH XQGHUV|NQLQJDU VRP XWI|UGHV HIWHU 0LOMRQSUR�
JUDPPHW� 6NLOOQDGHQ NDQ UHODWHUDV WLOO GHQ WXGHOQLQJ
DY ERVWDGHQV DUNLWHNWXU MDJ WLGLJDUH EHVNULYLW� L HQ
PlWEDU RFK HQ RPlWEDU GHO� /LWWHUDWXUHQ IUnQ WLGHQ
IUDP WLOO RFK PHG PLOMRQSURJUDPPHW lU JHQHUHOOW
PHU LQULNWDG Sn IUnJRU VRP EHU|U ERVWDGHQV PlW�
EDUD HJHQVNDSHU� ([HPSHO Sn VnGDQ IRUVNQLQJ lU
EODQG DQQDW /HQQDUW +ROPV DYKDQGOLQJ�)DPLOM RFK

ERVWDG��� +ROPV DUEHWH lU HQ ERVWDGVYDQHXQGHU�
V|NQLQJ PHG V\IWH DWW HUKnOOD RSHUDWLRQHOOD YHUNW\J�
%RVWDGHQV PlWEDVHUDGH IXQNWLRQHU HIWHUV|NWHV RFK
VWDWLVWLNHQ YDU HWW DY PHGOHQ DWW EULQJD RUGQLQJ L

�� 5\EF]\QVNL� :LWROG� +HPPHW � VLGDQ ���� VY |YHUV�

6WRFNKROP� ���� �������

�� $QGHUVRQ� %LUJLWWD� ,GHDOERVWDG HOOHU Q|GERVWDG � 'LVV

&KDOPHUV� �����

�� +ROP� /HQQDUW� )DPLOM RFK ERVWDG � .7+ 'LVV� �����
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LQWU\FNHQ� 'HQQD RPIDWWDQGH RFK JHGLJQD IRUVN�
QLQJ OLJJHU WLOO JUXQG I|U GHQ QRUPVDPOLQJ PHG
DYVHHQGH Sn IXQNWLRQHU VRP ILQQV UHGRYLVDGH
EODQG DQQDW L 6%1 RFK 15� 'HW lU HQ YlUGHIXOO
NXQVNDS RP ERVWDGHQV PlWEDUD HJHQVNDSHU�

$UNLWHNWXUIRUVNDUHQ -DQ (ULNVVRQ KDU XWYHFNODW HQ
PHWRG I|U DWW NXQQD EHVNULYD ROLND YlUGHQ L HQ
ERVWDG��� %RVWDGHQV YlUGHQ NDQ GHODV LQ L WYn KX�
YXGJUXSSHU� PHQDU (ULNVVRQ� EUXNVYlUGHQ RFK
E\WHVYlUGHQ� (ULNVVRQ WDU VW|G L GH EHJUHSS VRP
*UHJRU 3DXOVVRQ ODQVHUDGH ���� L ERNHQ 7LQJHQV
EUXN RFK SUlJHO� 'HW lU EHJUHSS VRP� HQOLJW (ULNV�
VRQ� YLVDU DWW YDUMH I|UHPnO NDQ EUXNDV Sn WUH ROLND
VlWW RFK KD WUH ROLND VODJV IXQNWLRQHU� QlPOLJHQ GH
SUDNWLVND� GH HVWHWLVND RFK GH VRFLDOD� *HQRP DWW
GHOD LQ GHW VRP VNDOO XQGHUV|NDV L PLQGUH GHODU
NDQ� HQOLJW (ULNVVRQ� HQ QRJJUDQQ RFK V\VWHPDWLVN
XQGHUV|NQLQJ JHQRPI|UDV� 'HQ XWI|UOLJD EHVNULY�
QLQJHQ DY ROLND VODJV YlUGHQ JHU |NDG I|UVWnHOVH I|U
PnQJIDOGHQ DY HJHQVNDSHU L ERVWDGHQV DUNLWHNWXU�

, QnJUD DY GH IRUVNQLQJVDUEHWHQ MDJ WDJLW GHO DY
ILQQV GHW HWW LQWUHVVH I|U EnGH ERHQGH RFK ERVWDG
VDPW UHODWLRQHQ GHP HPHOODQ� 'H JHPHQVDPPD
IUnJRUQD I|U GHVVD DUEHWHQ NDQ IRUPXOHUDV VRP�
9DG L GHQ E\JJGD PLOM|Q lU GHW VRP SnYHUNDU GH
ERHQGH RFK KXU XSSOHYHU GH ERHQGH GHW E\JJGD"

(WW VnGDQW DUEHWH lU gUMDQ :LNIRUVV· RFK 6YHQ�
*HRUJ =HLWOHUV XWYlUGHULQJ DY QRUPIULWW E\JJDQGH L
HWW ERVWDGVRPUnGH L 8SSVDOD� PHG DYVHHQGH Sn
IXQNWLRQ� \WD RFK HNRQRPL� , VWXGLHQ ILQQV EnGH
VXEMHNW RFK REMHNW VDPW ERHQGH RFK ERVWDG UHSUH�
VHQWHUDGH� 'H ERHQGH LQWHUYMXDV RP LQVWlOOQLQJHQ
WLOO ROLND HJHQVNDSHU L VLQ ERVWDG� (WW DYVNLOMEDUW
N|N� VWRU DUHD� EHVWlQGLJD RFK YDFNUD PDWHULDO�
VDPW JRG I|UYDULQJ lU HJHQVNDSHU VRP GH ERHQGH
XSSVNDWWDU���

�� (ULNVVRQ� -DQ� %RVWDGHQV YlUGHQ � 6,% *lYOH� �����
�� :LNIRUVV� gUMDQ RFK =HLWOHU� 6YHQ�*HRUJ� 1RUPIULWW

E\JJDQGH� ERHQGHSUHIHUHQVHU I|UH LQIO\WWQLQJ L 6lYMD� 8SSVDOD �
%)5�UDSSRUW 5��������

$UNLWHNWXUIRUVNDUHQ 6X]DQQH GH /DYDO GLVNXWHUDU
ROLND EHVNULYQLQJVPHWRGHU� *nWXUHU lU GHQ PHWRG
VRP IXQJHUDU ElVW� HQOLJW GH /DYDO� $UNLWHNWHU�
E\JJDUH RFK I|UYDOWDUH YDQGUDU LJHQRP HWW ER�
VWDGVRPUnGH WLOOVDPPDQV PHG GH ERHQGH� (IWHU
YDQGULQJHQ GLVNXWHUDV XSSOHYHOVHQ DY ROLND HJHQ�
VNDSHU L ERVWDGVRPUnGHW� 0HWRGHQ KDU RFNVn DQ�
YlQWV DY IRUVNDUQD (YD +XUWLJ� -DQ 3DXOVVRQ RFK
6\OYLD 6XQGEHUJ Sn &KDOPHUV��� *nWXUPHWRGHQ
YLVDU KXU YLNWLJ UHODWLRQHQ PHOODQ ERHQGH� DUNLWHN�
WHU RFK GHQ E\JJGD PLOM|Q lU YLG HQ XQGHUV|NQLQJ�
'HW lU VDPWDOHW RP XSSOHYHOVHQ DY ERVWDGVRPUn�
GHWV DUNLWHNWXU RFK HUIDUHQKHWVnWHUI|ULQJHQ VRP
JHU XQGHUV|NQLQJHQ LQWUHVVDQWD UHVXOWDW���

5HODWLRQHQ PHOODQ ERHQGH RFK ERVWDG NDQ RFNVn
XQGHUV|NDV PHG KMlOS DY IUnJRU L HQNlWIRUP� (Q DY
GH HQNlWXQGHUV|NQLQJDU MDJ WDJLW GHO DY EHU|U HWW
Q\E\JJW NYDUWHU L VWDGVGHOHQ +DJD L *|WHERUJ GlU
DUNLWHNWHU RFK VRFLRORJHU WLOOVDPPDQV JMRUW HQ
ERVWDGVXQGHUV|NQLQJ� 'H ERHQGH KDU InWW VYDUD Sn
HQNlWIUnJRU XQGHU HWW EHV|N DY IRUVNDUJUXSSHQ�
5HVXOWDWHQ UHGRYLVDV L IRUP DY VWDWLVWLN��� (Q OLN�
QDQGH HQNlWXQGHUV|NQLQJ KDU $QQLND YRQ 6FKpHOH
XWI|UW L HWW ERVWDGVRPUnGH L gUHEUR� YRQ 6FKpHOH
KDU IUnJDW GH ERHQGH RP |QVNHPnO RFK YLVLRQHU
RP GHW IUDPWLGD ERHQGHW� 8U PDWHULDOHW O\IWHU YRQ
6FKpHOH IUDP HJHQVNDSHU VRP lU XSSVNDWWDGH DY GH
ERHQGH� H[HPSHOYLV U\POLJD HQWUpHU� VWRUD RFK OMXVD
N|N� VDPW EUD OMXGLVROHULQJ���

-DJ XSSIDWWDU HQNlWXQGHUV|NQLQJDU VRP HQ PLQGUH
EUD PHWRG I|U DWW V|ND RPlWEDUD HJHQVNDSHU L
ERVWDGHQ� )UnJRU RFK VYDU L HQNlWIRUP PLQVNDU

�� +XUWLJ� (YD� P IO� � *nWXUHU� &KDOPHUV %RVWDGVSODQHULQJ�
�����

�� GH /DYDO� 6X]DQQH� 3ODQHUDUH RFK ERHQGH L GLDORJ� 0HWRGHU I|U

XWYlUGHULQJ� 'LVV .7+� �����
�� /RVEHUJ� %RHO RFK 0DWWVVRQ� ,QJHPDU� +DJDV I|UVWD

Q\E\JJGD NYDUWHU � %)5 7��������
�� YRQ 6FKpHOH� $QQLND� 6n YLOO YL ER − RP JHPHQVDPW RFK LQGLYL

GXHOOW L YnUD ERVWDGVGU|PPDU � 6HPLQDULHWH[W LQI|U ERVWDGV
V\PSRVLXP� %RYHUNHW� .DUOVNURQD� �����
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P|MOLJKHWHQ DWW XSSWlFND GHW RYlQWDGH RFK GHW
PLQVNDU O\K|UGKHWHQ I|U Q\DQVHU L EnGH GH ERHQ�
GHV RFK GHQ HJQD XSSOHYHOVHQ� 'lUHPRW JHU GH
EnGD QlPQGD HQNlWXQGHUV|NQLQJDUQD VW|G I|U
XSSIDWWQLQJHQ DWW RPlWEDUD DUNLWHNWRQLVND HJHQ�
VNDSHU KDU VWRU EHW\GHOVH I|U GH ERHQGH�

(QNlWHQV PRWVDWV lU Sn PnQJD VlWW GHQ NYDOLWDWLYD
LQWHUYMXQ� ,VWlOOHW I|U DWW VWDWLVWLVNW VlNHUVWlOOD HWW
YHWHQVNDSOLJW IDNWDXQGHUODJ JHQRP HWW VWRUW DQWDO
LQIRUPDQWHU� J|UV HWW InWDO NYDOLWDWLYD LQWHUYMXHU
VRP VHGDQ WRONDV DY IRUVNDUHQ� 'HW lU HQ IRUVN�
QLQJVPHWRG VRP XWYHFNODWV LQRP GHQ HWQRORJLVND
RFK VRFLRORJLVND IRUVNQLQJHQ���

)RUVNDUHQ 6YHQ 5nQOXQG KDU PHG KMlOS DY NYDOLWD�
WLYD LQWHUYMXHU PHG GH ERHQGH� WLOOVDPPDQV PHG
HJQD UHIOHNWLRQHU� EHVNULYLW GHW Q\E\JJGD ERVWDGV�
RPUnGHW gEDFND L FHQWUDOD 8PHn� 5nQOXQG KDU
VWlOOW VLJ IUnJDQ� 9DUI|U WULYV PDQ L gEDFND"�

*HQRP WRONQLQJDU DY LQWHUYMXHUQD� YLVDU 5nQOXQG
DWW ROLND DUNLWHNWRQLVND HJHQVNDSHU lU EHW\GHOVHIXOOD
I|U WULYVHOQ��� 'lUWLOO NRPPHU DQGUD DVSHNWHU VRP
HQ YlO IXQJHUDQGH IDVWLJKHWVVN|WVHO� QDWXUVN|QW RFK
FHQWUDOW OlJH� 5nQOXQG KDU NRPSOHWWHUDW GH NYDOLWD�
WLYD LQWHUYMXHUQD PHG HQ HQNlW RFK HQ LQWHUYMX PHG
GHQ DQVYDULJH DUNLWHNWHQ�

'HQ NYDOLWDWLYD LQWHUYMXQ KDU RFNVn KDIW HQ FHQWUDO
UROO I|U HQ VWXGLH |YHU NYDUWHUHW %HUJOlUNDQ L *|WH�
ERUJ� (Q VRFLRORJ KDU WLOOVDPPDQV PHG GH JHVWDO�
WDQGH DUNLWHNWHUQD XWYlUGHUDW HWW ERVWDGVRPUnGH
RFK JMRUW NYDOLWDWLYD LQWHUYMXHU PHG �� DY RPUnGHWV
�� KXVKnOO� 8QGHU OnQJD LQWHUYMXHU� LEODQG XSS WLOO
WUH WLPPDU� KDU GH ERHQGH XWIUnJDWV RP KXU GH
XSSOHYHU VLQD ERVWlGHU� 6\IWHW PHG %HUJOlUNDQ�
VWXGLHQ KDU YDULW DWW XWDUEHWD HQ PHWRG I|U NXQ�
VNDSVnWHUI|ULQJ I|U ERVWDGVULWDQGH DUNLWHNWHU� .XQ�
VNDSHQ RFK I|UVWnHOVHQ RP ERVWDGHQV DUNLWHNWXU
YLGJDV JHQRP DWW DUNLWHNWHUQD PHWRGLVNW RFK V\V�

�� 6DQGVWU|P� 8OI� $UNLWHNWXU RFK VRFLDO LQJHQM|UVNRQVW � 'LVV
/LQN|SLQJV XQLYHUVLWHW� �����

�� 5nQOXQG� 6YHQ� 9DUI|U WULYV PDQ" %)5 5�������

WHPDWLVNW nWHUYlQGHU WLOO GH ERVWDGVRPUnGHQ GH HQ
JnQJ JHVWDOWDW���

%HUJOlUNDQUDSSRUWHQ I|UV|NHU XWYHFNOD GLVNXVVLR�
QHQ RP DUNLWHNWXU�

µ)|U DWW XSSQn YnUW V\IWH KDU YL YDULW WYXQJQD DWW I|U�

V|ND ILQQD EHJUHSS VRP NXQGH YDUD RVV WLOO KMlOS YLG

LQWHUYMXHUQD� %HJUHSS VRP NXQGH KMlOSD RVV DWW I|U�

VWn KXU DUNLWHNWXUHQV LFNH�NYDQWLILHUEDUD HJHQVNDSHU

NDQ WRONDV RFK DQDO\VHUDV� GHVV KHOKHWVNDUDNWlU EH�

VNULYDV�µ

8QGHUV|NQLQJHQV XSSOlJJQLQJ E\JJHU Sn GH ERHQ�
GHV I|UKnOODQGH WLOO ROLND DUNLWHNWRQLVND HJHQVNDSHU
L ERVWDGHQ� 'HQQD UHODWLRQ MlPI|UV PHG GH LQWHQ�
WLRQHU DUNLWHNWHQ DUEHWDW PHG XQGHU JHVWDOWQLQJHQ
DY RPUnGHW� ,QWUHVVHW I|U EnGH REMHNW RFK GH WYn
EHU|UGD VXEMHNWHQ lU XU PLWW SHUVSHNWLY GHQ VWRUD
EHKnOOQLQJHQ DY %HUJOlUNDQVWXGLHQ� )RUVNDUQDV
GHNODUHUDGH V\IWH DWW IUlPVW XWDUEHWD HQ PHWRG J|U
DWW GHUDV LQWUHVVH I|U DWW PHU L GHWDOM DQDO\VHUD DU�
NLWHNWRQLVND HJHQVNDSHU L REMHNWHW LQWH IXOOW XW�
YHFNODV� )RNXVHULQJHQ Sn PHWRGDUEHWHW J|U RFNVn
DWW DUNLWHNWHUQDV LQWHQWLRQHU EHVNULYV P\FNHW NRUW�
IDWWDW�

%RVWDGHQV�EHW\GHOVH

6|NDQGHW HIWHU DQGUD YlUGHQ RFK HJHQVNDSHU lQ GH
VWDWLVWLVND RFK PlWEDUD� SODFHUDGH VXEMHNWHW� GH
ERHQGH� L FHQWUXP I|U IRUVNQLQJHQ� (Q DY VWLO�
ELOGDUQD�� LQRP GHQQD IRUVNQLQJVDQVDWV YDU HWQR�
ORJHQ cNH 'DXQ VRP XQGHU WLGLJW �����WDO EHVNUHY
PlQQLVNRUQDV WLOOYDUR L Q\E\JJGD PLOMRQSUR�
JUDPVRPUnGHQ� 'DXQ VWUlYDGH HIWHU DWW I|UVWn OLYHW
L GHVVD RPUnGHQ� *HQRP DWW VMlOY ER HQ WLG L HWW DY
GH XQGHUV|NWD RPUnGHQD RFK J|UD HQ PlQJG LQWHU�
YMXHU RFK LDNWWDJHOVHU O\FNDGHV KDQ WROND RFK EH�

�� 2OVVRQ� %LEEL� P IO� %HUJOlUNDQ � &KDOPHUV �������
�� 7KLEHUJ� 6YHQ� UHG� %RVWDGVERNHQ � 6WRFNKROP� ����� (Q DY

I|UIDWWDUQD� %LUJLW .UDQW]� EHVNULYHU c 'DXQ VRP VWLOELO
GDQGH�
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VNULYD HQ GHO DY GHQ NRPSOH[LWHW VRP NlQQHWHFNQDU

ERHQGHW���

/LNQDQGH ERVWDGVXQGHUV|NQLQJDU XWI|UGH HWQROR�

JHQ .DUOD :HUQHU L VPnKXVRPUnGHQ��� :HUQHUV
XQGHUV|NQLQJ NlQQHWHFNQDV RFNVn DY I|UV|NHQ DWW
I|UVWn RFK WROND GHW NRPSOH[D L YDUGDJHQV KlQGHO�
VHU RFK DWW ERHQGHW SUlJODV DY PnQJD RFK ROLND
EHKRY� :HUQHU EHVNULYHU VRFLDO NRQWDNW� VMlOYNlQV�
OD� NRQWUROO� RPYl[OLQJ RFK IDWWEDUD VDPPDQKDQJ
VRP EHW\GHOVHIXOOD DVSHNWHU I|U XSSOHYHOVHQ DY
ERVWDGHQ�

'HW HWQRORJLVND VlWWHW DWW IRUVND LQVSLUHUDGH DUNL�

WHNWXUIRUVNQLQJHQ XQGHU �����WDOHW��� (QDU 2OVVRQ
RFK 7RUEM|UQ $QGHUVVRQ XQGHUV|NWH GH ERHQGHV
UHODWLRQHU WLOO ERVWDGHQ JHQRP DWW EHVNULYD KXU
XSSOHYHOVHU XQGHU EDUQGRP RFK XSSYl[W lU VDP�
PDQYlYGD PHG GHQ YX[QH LQGLYLGHQV YDO DY ER�

VWDG���

(WW DQQDW H[HPSHO GlU GH ERHQGHV UHODWLRQ WLOO
ERVWDGHQ RFK ERHQGHW VWXGHUDV KDU JMRUWV DY DUNL�

WHNWXUIRUVNDUHQ &KULVWLQD 5HGYDOO��� *HQRP NYDOL�
WDWLYD LQWHUYMXHU PHG ERHQGH YLVDU KRQ DWW UHODWLR�
QHQ WLOO ERVWDGHQ KDU H[LVWHQWLHOO LQQHE|UG I|U GH
ERHQGH� 5HGYDOO EHVNULYHU EODQG DQQDW EHW\GHOVHQ
DY UHYLUHW RFK PDWHULDOHQ PHG KMlOS DY GH ERHQGHV
NRPPHQWDUHU�

�� 'DXQ� cNH� )|URUWVOLY � 6WRFNKROP� ����� 'DXQ NULWLVHUDGHV
I|U VLWW µDQWLIXQNWLRQDOLVWLVNDµ EHVNULYDQGH VlWW IRUVND
RFK VLQ YLOMD DWW Qn XWDQI|U YHWHQVNDSVVDPKlOOHWV NUHWV� ,
µ)|URUWVOLY� HWW JHQPlOH Sn %|UMH +DQVVHQV UHFHQVLRQµ�
VWlOOV GHQ VRFLRORJLVND SRVLWLYLVPHQ PRW PHGYHWDQGH�
J|UDQGHW DY KlQGHOVHI|UORSS� 5,* ������� �VLGDQ ���

�� :HUQHU� .DUOD� (JHQ KlUG � 6WRFNKROP� �����
�� )RUVNQLQJVPHWRGLNHQ lU EHVNULYHQ DY EO D 6WHQ $QGHUV

VRQ L 3RVLWLYLVP NRQWUD KHUPHQHXWLN � *|WHERUJ� ���� RFK %R
(QHURWK L +XU PlWHU PDQ ¶YDFNHUW·" *|WHERUJ� �����
�������

�� $QGHUVVRQ� 7RUEM|UQ 	 2OVVRQ� (QDU� +LWWD KHP � .7+�
�����

�� 5HGYDOO� &KULVWLQD� %RVWDGHQV HVWHWLN � OLFHQWLDWXSSVDWV�
&KDOPHUV� �����

%RVWDGVIRUVNQLQJHQ RP GH ERHQGHV XSSOHYHOVHU DY

ERVWDGHQ WDU RIWD VW|G L IHQRPHQRORJLQ��� 0lQQLVNDQ�
EHWUDNWDUHQ� lU LQWH OlQJUH HWW WLQJ EODQG DQGUD WLQJ
XWDQ HWW VXEMHNW VRP PHGYHWHW lU ULNWDW PRW WLQJHQ
L UXPPHW RFK VRP I|UKnOOHU VLJ WLOO RPYlUOGHQ�
0lQQLVNDQ lU� PHG HOOHU PRW VLQ YLOMD� NDVWDG XW L
QnJRW� 5XPPHW lU HWW IUlPPDQGH RFK WYLQJDQGH
PHGLXP�

)LORVRIHQ *DVWRQ %DFKHODUG PHQDU DWW GHWWD QnJRW
VRP PlQQLVNDQ EOLU XWNDVWDG L DOOWLG I|UHJnV DY

YLVWHOVHQ L µKXVHWV YDJJDµ��� +XVHW lU QnJRW VRP
DOOWLG ILQQV VRP HWW YlUGH L PlQQLVNDQV WLOOYDUR�

%DFKHODUG EHVNULYHU RFNVn W\SHU DY YlUGHQ RFK
HJHQVNDSHU L ERVWDGHQ VRP OLJJHU ERUWRP GHW RE�
MHNWLYD� PlWEDUD UXPPHWV JUlQVHU� 'HVVD lU VYnUD
DWW InQJD L EHVNULYQLQJDU� KlYGDU %DFKHODUG� 'H
ILQQV ODJUDGH VRP PLQQHQ LQXWL RVV RFK YL NDQ PHG
KMlOS DY NRQVWQlUOLJD \WWULQJDU� VnVRP SRHVL� EHU|UD

GMXSHW DY GHVVD YlUGHQ��� %DFKHODUG EHVNULYHU
ERVWDGHQV SRHWLVND YlUGHQ VRP QnJRW VRP ILQQV
YLG VLGDQ DY JHRPHWULQV REMHNWLYD EHWUDNWHOVH� +DQ
DQYlQGHU EHJUHSS VRP J|PG VWRUKHW� QlUKHW RFK GMXS�

µ$WW JH HWW REMHNW SRHWLVNW UXP lU DWW JH GHW PHU lQ

YDG GHW REMHNWLYW KDU�µ ��

�� 'HW IHQRPHQRORJLVND UXPPHW RPIDWWDU PlQQLVNDQV
OLYVUXP� HWW UXP VRP DYVHU I|UKnOODQGHW WLOO VMlOYD GHQ
PlQVNOLJD H[LVWHQVHQ� 'HW IHQRPHQRORJLVND UXPPHW lU
GHW XSSOHYGD PHQLQJVElUDQGH UXPPHW� )HQRPHQRORJLQ
lU HWW EHWUDNWHOVHVlWW� VRP VWUlYDU HIWHU DWW Jn WLOO VDNHUQD
VMlOYD� Vn I|UGRPVIULWW VRP P|MOLJW� -DJ KDU LQVSLUHUDWV DY
IHQRPHQRORJHQ 2WWR ) %ROOQRZ VRP PHQDU DWW�
µ6DPPDQIDWWQLQJVYLV ERU PlQQLVNDQ HOOHU MDJ L NURSSHQ� L
KXVHW� L YlUOGHQ� L UXP RFK WLG�µ
%ROOQRZ� 2WWR� µ9DUD�L�UXP RFK KD�UXPµ� 'HO XU 0HQVFK

XQG 5DXP� IUnQ �����6YHQVN |YHUV ����� 1RUGLVN

$UNLWHNWXUIRUVNQLQJ � �������
�� %DFKHODUG� *DVWRQ� 7KH 3RHWLFV RI 6SDFH� VLGDQ �� �����

������� XSSJLIW WDJHQ IUnQ ���� HGLWLRQ� %HDFRQ 3UHVV�
%RVWRQ� &LWDWHW lU |YHUVDWW DY PLJ�

�� ,ELG� VLGDQ ��
�� ,ELG� VLGDQ ���� FLWDW IUnQ VLGDQ ���� gYHUVDWW IUnQ

HQJHOVND DY PLJ�
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9nU UXPVOLJD HUIDUHQKHW J|U DWW YL DOOWLG WRONDU LQ
PHU� lQ GHW YL HJHQWOLJHQ VHU� , HWW UXP NDQ YL JH�
QRP YnU HUIDUHQKHW XSSOHYD DWW GH RPVOXWDQGH
YlJJDUQD KDU HQ YLVV WMRFNOHN WURWV DWW YL HQEDUW VHU
GRP VRP HQ RPVOXWDQGH \WD�

%DFKHODUGV EHVNULYQLQJ DY I|UKnOODQGHW PHOODQ HWW
KXV RFK HWW YLQWULJW ODQGVNDS NDQ JH I|UVWnHOVH I|U
KXU XSSOHYHOVHQ DY GH RPlWEDUD DUNLWHNWRQLVND
HJHQVNDSHUQD NDQ IXQJHUD� %DFKHODUG IUnJDU OlVD�
UHQ�

µ « lU GHW LQWH Vn DWW HWW WUHYOLJW KXV J|U YLQWHUQ PHU

SRHWLVN RFK JHU LQWH YLQWHUQ KXVHW SRHVL"µ

'HW lU NRQWUDVWHUQD L UHODWLRQHQ VRP lU GHW YlVHQW�
OLJD� %DFKHODUG IRUWVlWWHU VLQ EHVNULYQLQJ�

µ « RFK YL NlQQHU YlUPH �LQQH L KXVHW� PLQ DQP� Sn

JUXQG DY DWW GHW lU NDOOW XWRPKXVµ���

$UNLWHNWXUIRUVNDUHQ %RER +MRUW KDU EHVNULYLW
VDPEDQGHW PHOODQ IRUP RFK XSSOHYHOVH� +MRUW
PHQDU DWW YnU KMlUQD YHUNDU PHG HWW JDPPDOW RFK
HWW Q\WW V\VWHP� 'HW JDPOD� ELRORJLVND� V\VWHPHW
RPIDWWDU GHW XQGHUPHGYHWQD RFK VW\U NlQVORU VRP
QMXWQLQJ� OXVW� KXQJHU� UlGVOD RFK OLNQDQGH� 'HW lU
NlQVORU VRP YL LQWH ORJLVNW NDQ EHPlVWUD HOOHU VW\UD�
'HW Q\D� ORJLVND RFK LQOlUGD� V\VWHPHW RPIDWWDV DY
I|UQXIWHW RFK YnU I|UPnJD DWW DQDO\VHUD RFK XW�
YHFNOD Q\ NXQVNDS� 6SUnNHW XWJ|U HQ FHQWUDO GHO L
GHW Q\D V\VWHPHW� OLNVRP YnU I|UPnJD WLOO UHIOHNWLRQ�

'H EnGD V\VWHPHQ VDPYHUNDU���

)LORVRIHQ RFK SV\NRORJHQ 0DXULFH 0HUOHDX�3RQW\
KlYGDU DWW PlQQLVNDQ I|UVWnU UXPPHW JHQRP
NURSSHQ� 'HW lU NURSSHQ VRP lU EDVHQ I|U DOO
UXPVHUIDUHQKHW RFK DOOD UHJLVWUHULQJDU DY I\VLVND
OlJHQ RFK ULNWQLQJDU� .URSSHQ EHERU UXPPHW RFK
WLGHQ� 9L NDQ DOGULJ YDUD REMHNWLYD L YHWHQVNDSOLJ
EHPlUNHOVH� 9L NDQ LQWH WLOOUlFNOLJW EHER GH WLQJ
VRP YL YHWHQVNDSOLJW YLOO XQGHUV|ND� 6MlOHQ EHERU

�� ,ELG� VLGDQ �� R ��� gYHUVDWW IUnQ HQJHOVND DY PLJ�
�� +MRUW� %RER� 9DU K|U PlQQLVNDQ KHPPD" VLGDQ ��II� 'LVV�

.7+ �����

NURSSHQ RFK NDQ DOGULJ OlPQD GHQ� 'HW OLNQDU
PlQQLVNDQV VlWW DWW I|UKnOOD VLJ WLOO VLWW KXV� gJDW
EHERU YDUDW VnVRP PlQQLVNDQ EHERU VLWW KXV�
0HUOHDX�3RQW\ PHQDU DWW VSUnNHW lU DYJ|UDQGH I|U
YnU I|UVWnHOVH Gn RUGHQ EHERV DY PHQLQJ� 9L NDQ
LQWH IULNRSSOD RVV RFK SO|WVOLJW VH YlUOGHQ REMHN�
WLYW� 2EMHNW RFK VXEMHNW IO\WHU VDPPDQ� 0lQQLVNDQ
QlUPDU VLJ YlUOGHQ JHQRP VLQ NURSS� $OOD WRON�
QLQJDU DY YDUVHEOLYQLQJDU VNHU L VNHQHW DY YnU KLVWR�
ULD JHQRP VDPVSHOHW PHOODQ Q\D RFK JDPOD HUID�
UHQKHWHU� 'HW ILQQV LQJHQ VDPVWlPPLJKHW PHOODQ
ROLND LQGLYLGHU� WRONQLQJHQ lU VXEMHNWLY HIWHU YDUV
RFK HQV WLGLJDUH HUIDUHQKHWHU���

3RHWHQ 0DJQXV :LOOLDP�2OVVRQ EHVNULYHU NURS�
SHQV DNWLYD GHOWDJDQGH L NRQVWXSSOHYHOVHQ� :LO�
OLDP�2OVVRQ GLVNXWHUDU SRHVLQV I|UPnJD DWW EHU|UD
RFK PHQDU DWW GHW ILQQV HQ NRSSOLQJ PHOODQ GHW
DNWLYD OlVDQGHW RFK XSSOHYHOVHQ� )|UVW QlU HQ GLNW
OlVHV K|JW� Gn lYHQ NURSSHQ JHQRP WDOHW EHU|UV�
lJHU GHQ WRWDOD XSSOHYHOVHQ UXP� 'HW DNWLYD DJH�
UDQGHW lU HQ YLNWLJ GHO L GHW VRP :LOOLDP�2OVVRQ
EHVNULYHU VRP GHQ NRQVWQlUOLJD XSSOHYHOVHQV I|U�
PnJD DWW EHU|UD LQWXLWLRQHQ RFK GHW RPHGYHWQD�
'HQ K|JOlVWD SRHVLQ KDU HQ I|UPnJD DWW I|UPHGOD
HQ YHUNOLJKHWVI|UQLPPHOVH RFK VNDSD HQ NRQWDNW PHG
QXHW���

(Q LQVLNWVIXOO EHVNULYQLQJ RP EHW\GHOVHQ DY ERVWD�
GHQV DUNLWHNWXU HUKnOOV L &KULVWLDQ 1RUEHUJ�6FKXO]
DUEHWHQ RP ERHQGHW� 1RUEHUJ�6FKXO] PHQDU DWW
DUNLWHNWHQV XSSJLIW lU WXGHODG� $UNLWHNWHQ VNDOO O|VD
DOOD WHNQLVND RFK IXQNWLRQHOOD DVSHNWHU DY ERHQGHW�
PHQ KXVHWV JHVWDOW VNDOO RFNVn KMlOSD GH ERHQGH DWW

VH RFK WROND SODWVHQV NYDOLWpHU��� 1RUEHUJ�6FKXO]
PHQDU DWW DUNLWHNWXUHQ KMlOSHU PlQQLVNRUQD DWW ER L

�� 0HUOHDX�3RQW\� 0DXULFH� 3KpQRPpQRORJLH GH OD SHUFHSWLRQ � FLW H

6DPPDQIOlWQLQJDU DY %HQJWVVRQ� -DQ� VLGDQ ��� *|WHERUJ�

����� %RNI|UODJHW 'DLGDORV�

�� :LOOLDP�2OVVRQ� 0DJQXV � 2EHJUlQVQLQJHQV OMXV � VLGDQ ��II�

*HGLQV I|UODJ� �����

�� 1RUEHUJ�6FKXO]� &KULVWLDQ� 0HOORP MRUG RJ KLPPHO � VLGDQ

���� 2VOR� �����
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RUGHWV IXOOD PHQLQJ� 'HW lU DUNLWHNWXUHQ VRP J|U
ERHQGHW WLOO QnJRW PHU lQ WLOOIUHGVVWlOOHOVHQ DY HWW
SUDNWLVNW EHKRY�

*HQRP DWW DNWLYW VWlOOD 1RUEHUJ�6FKXO] DQDO\V L
UHODWLRQ WLOO ERVWDGHQ NDQ WYn W\SHU DY HJHQVNDSHU
XUVNLOMDV� PlWEDUD� IXQNWLRQHOOD RFK RPlWEDUD�
HVWHWLVND�

µ0HQV WLOIUHGVVWLOOHOVHQ DY SUDNWLVNH EHKRY HU EDVHUW
Sn PnOEDUH IRUKROG RJ NDQ EHKDQGOHV UDVMRQHOW� HU
LYHUNVHWWHOVHQ DY PHQLQJHU HW NXQVWQHULVNW SUREOHP

VRP RPIDWWHU LNNH�PnOEDUH VW|UUHOVHU�µ��

1RUEHUJ�6FKXO] PHQDU DWW ERVWDGHQ E|U RPIDWWDV

DY HWW µSRHWLVNW IRUKROG WLOO YLUNHOLJKHWHQ�µ�� %R�
VWDGHQV SRHWLVND YlUGHQ RPIDWWDU ERVWDGHQV H[LV�
WHQWLHOOD EHW\GHOVH I|U GH ERHQGH RFK ERVWDGHQ
VRP ElUDUH DY PHQLQJ� 'H DUNLWHNWRQLVND HJHQVND�
SHU VRP 1RUEHUJ�6FKXO] EHVNULYHU lU LQWH PRW�
VDWVSDU XWDQ HQ KHOKHW VRP EHVWnU DY WYn VDPYHU�
NDQGH GHODU� (OLDV &RUQHOO J|U HQ OLNQDQGH LDNWWD�
JHOVH RFK VNLOMHU PHOODQ DUNLWHNWXUHQV HVWHWLVND RFK
SUDNWLVND VLGRU� 7LOOVDPPDQV JHU GH EnGD KHOKHWHQ
RFK DUNLWHNWXUHQV IXOOD PHQLQJ�

µ$UNLWHNWXU lU HVWHWLVN RUJDQLVDWLRQ DY SUDNWLVN YHUN�

OLJKHW�µ��

$UNLWHNWXUIRUVNDUHQ )LQQ :HUQH NDOODU GHW I|U GHQ
RV\QOLJD DUNLWHNWXUHQ�

µ$UNLWHNWXUHQ KDU HQ GXEEHO UHSUHVHQWDWLRQ� GHOV GHQ
\WWUH IRUPHQ� JHVWDOWHQ� VnGDQ YL RPHGHOEDUW XSSOH�
YHU GHQ� GHOV HQ RV\QOLJ� LQUH� L YnUD KMlUQRU� ����� 9L

�� ,ELG� VLGDQ ���� 1RUEHUJ�6FKXO] EHVNULYQLQJ lU QlUD�

OLJJDQGH 0DUWLQ +HLGHJJHUV DUEHWHQ NULQJ EHJUHSSHW DWW

ER� +HLGHJJHU IUnJDU L µ%DXHQ :RKQHQ 'HQNHQµ � 1RUGLVN

$UNLWHNWXUIRUVNQLQJ � ������� − 9DG lU ERHQGHW "

6YDUHW SODFHUDU ERHQGHW L HWW H[LVWHQWLHOOW I|UKnOODQGH

PHOODQ KLPPHO� MRUG� GHW JXGRPOLJD RFK GHW G|GOLJD�

�� ,ELG� VLGDQ ���� 2VOR� �����

�� &RUQHOO� (OLDV� $UNLWHNWXUKLVWRULD � VLGDQ ��� *|WHERUJ�

�����

E\JJHU HQ RV\QOLJ DUNLWHNWXU� ODGGDG PHG XSSOHYHOVHU

RFK VWlPQLQJDU� µ��

'HW lU JHQRP GH RPlWEDUD DUNLWHNWRQLVND HJHQ�
VNDSHUQD VRP ERVWDGHQ EOLU HQ YLNWLJ GHO L GH ER�
HQGHV WLOOVNDSDQGH DY PHQLQJ RFK OLYVLQQHKnOO�
(OOHQ .H\ KDU JMRUW HQ EUD EHVNULYQLQJ |YHU HQ
ERVWDG VRP RPIDWWDV DY GHWWD�

µ'HW ILQQV PDJLVND UXP PHG OXVW RFK JOlGMH L OXIWHQ
����� 'lU ILQQV HQ DWPRVIlU VRP JnU UDNW LQ L KMlUWDW�
HQ KHPOLJKHWVIXOOKHW PLWW L GHW YDUGDJOLJD� HQ ODGG�
QLQJ DY GH HQNOD WLQJHQ VRP EHVMlODU GHP RFK JHU HQ

Q\ GLPHQVLRQ nW YHUNOLJKHWHQ�µ��

3n JUXQGYDO DY GHQQD RULHQWHULQJ LQRP IRUVNQLQJV�
IlOWHW KDU PLQ IRUVNQLQJVPHWRG XWYHFNODWV�

�� :HUQH� )LQQ� 'HQ RV\QOLJD DUNLWHNWXUHQ � VLGDQ ����

*|WHERUJ� �����

�� .H\� (OOHQ� +HPPHWV nUKXQGUDGH � XSSJLIW WDJHQ IUnQ

(OLVDEHWK /LOMD� 0RGHUQLWHW� XUEDQLWHW RFK YDUGDJVOLY � VLGDQ ���

125'3/$1 �������
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)RUVNQLQJVPHWRGHQ
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)DOOVWXGLHU�XU�WUH�SHUVSHNWLY

0LWW DUEHWH lU HWW WHQWDWLYW I|UV|N DWW XWYHFNOD HQ
IRUVNQLQJVPHWRG VRP VlUVNLOW EHDNWDU GHW DUNLWHN�
WXUVSHFLILND L NXQVNDSVSURMHNWHW� ,QIRUPDWLRQHQ
EDVHUDV Sn EnGH VRFLDO HPSLUL JHQRP ERHQGHLQWHU�
YMXHU RFK DUNLWHNWRQLVND UHOHYDQWD HPSLULVND I|U�
KnOODQGHQ RFK UHODWLRQHU�

$UEHWHW lU LQVSLUHUDW DY GH NYDOLWDWLYD PHWRGHU VRP
XWDUEHWDWV LQRP VDPKlOOVYHWHQVNDS RFK KXPDQLRUD
GlU EHJUHSSVOLJJ|UDQGHW RFK EHVNULYQLQJDU DY
NYDOLWDWLYD YlUGHQ RFK HJHQVNDSHU lU YLNWLJD� 'HQ
DY %DUQH\ *ODVHU RFK $QVHOP 6WUDXVV XWYHFNODGH

*URXQGHG�WKHRU\�PHWRGHQ�� KDU YDULW EHW\GHOVHIXOO I|U
PLWW DUEHWVVlWW� 'H GLPHQVLRQHU VRP *ODVHU 	
6WUDXVV DUEHWDU PHG KDU MDJ I|UV|NW RPWROND WLOO
HJHQVNDSVIlOW� 0HG HJHQVNDSVIlOW DYVHU MDJ GHW XU�
VNLOMEDUD NRPSOH[ DY GHWDOMHU� HJHQVNDSHU RFK ND�
UDNWlUVGUDJ MDJ I|UV|NHU EHVNULYD YLG YDUMH IDOOVWX�

GLHDQDO\V� ��

,QVDPODQGHW DY HPSLUL KDU YDULW HQ EHW\GHOVHIXOO GHO
L DYKDQGOLQJVDUEHWHW� *HQRP DWW V\VWHPDWLVNW VWX�
GHUD HWW DQWDO ROLND ERVWlGHU KDU MDJ HUKnOOLW HQ
PnQJIDOG DY LQWU\FN� *HQRP DWW VWUXNWXUHUD RFK
DQDO\VHUD GHVVD LQWU\FN KDU MDJ NXQQDW VDPPDQ�
VWlOOD LQIRUPDWLRQ RP ROLND DUNLWHNWRQLVND HJHQ�
VNDSHU L VMX HJHQVNDSVIlOW�

'HW HPSLULVND PDWHULDOHW IUnQ GH I\UD IDOOVWXGLHUQD
lU EHDUEHWDW L WUH GHODU� 'HQ I|UVWD GHOHQ XWJ|UV DY
LQVDPODQGHW DY HPSLULVNW PDWHULDO� 'HQ DQGUD GHOHQ
EHVWnU DY DQDO\VHU RFK VDPPDQVWlOOQLQJDU DY PDWHULDOHW
L HJHQVNDSVIlOW� 'HW lU NULQJ GHVVD WYn GHODU VRP
PLQ OLFHQWLDWXSSVDWV� %RVWDGHQV JHVWDOWQLQJ� lU XSS�
E\JJG� 'HQ WUHGMH GHOHQ XWJ|UV DY HQ VDPPDQVWlOO�
QLQJ GlU MDJ JMRUW MlPI|UDQGH LDNWWDJHOVHU RFK

�� *ODVHU� % 	 6WUDXVV� $� 7KH 'LVFRYHU\ RI *URXQGHG 7KHRU\ �

1HZ <RUN� �����

�� (QHURWK� %R� +XU PlWHU PDQ YDFNHUW" ����� *|WHERUJ

������� (QHURWK EHVNULYHU ROLND NYDOLWDWLYD IRUVNQLQJV�

PHWRGHU RFK J|U HQ MlPI|UHOVH PHOODQ GHVVD RFK

NYDQWLWDWLYD IRUVNQLQJVPHWRGHU�

DQDO\VHU DY PDWHULDOHW VDPW GUDJLW HQ GHO JHQHUHOOD
VOXWVDWVHU�

0LQD ERVWDGVXQGHUV|NQLQJDU EHVWnU DY WUH GHODU�
LQWHUYMXHU PHG K\UHVJlVWHU VRP ERU L UHVSHNWLYH VWX�
GLHREMHNW� LQWHUYMXHU PHG GH DUNLWHNWHU VRP DQVYDUDW
I|U JHVWDOWQLQJHQ DY GH VWXGHUDGH REMHNWHQ VDPW HQ
DYVOXWDQGH GHO GlU MDJ� IRUVNDUHQ� RUGQDU� WRONDU RFK
VDPPDQVWlOOHUPDWHULDOHW�

'HW WUDGLWLRQHOOD VlWWHW EODQG DUNLWHNWHU DWW I|U�
PHGOD NXQVNDS RP DUNLWHNWXU lU DWW VNDSD UHSHUWRD�

UHU DY JRGD I|UHELOGHU��� 'HWWD VlWW DWW DQYlQGD
I|UHELOGHU KDU MDJ I|UV|NW DWW XWQ\WWMD L PLQ IRUVN�
QLQJ� GHOV JHQRP DWW VWXGHUD HJHQVNDSHUQD L QnJUD
DY I|UHELOGHUQD RFK GHOV JHQRP DWW EHDUEHWD PLWW
PDWHULDO Vn DWW GHW NDQ XWJ|UD HQ GHO DY HOOHU HQ
I|UGMXSDG NRPSOHWWHULQJ DY HQ VnGDQ UHSHUWRDU�

(Q YLNWLJ GHO DY IRUVNQLQJVDUEHWHW KDQGODU RP DWW
I|UV|ND I|UNODUD RFK EHVNULYD I|UXWVlWWQLQJDUQD I|U
GH HJHQVNDSHU MDJ KDU LGHQWLILHUDW RFK DWW NULWLVNW
JUDQVND YlUGHW RFK LQQHKnOOHW L GHW I|UHJLYHW JRGD
H[HPSOHW� 6DPWLGLJW lU GHW HWW VWlOOQLQJVWDJDQGH I|U
HQ IRUVNQLQJ PHG HQ SRVLWLY LQIDOOVYLQNHO� RFK HWW
DYVWnQGVWDJDQGH IUnQ HWW NRQIOLNWWHRUHWLVNW SUR�
EOHPDWLVHUDQGH� 'HW lU HWW DUEHWVVlWW VRP ULPPDU
PHG DUNLWHNW\UNHWV WUDGLWLRQHU�

(PSLULVNW�PDWHULDO

)\UD OlJHQKHWHU KDU YDOWV XW VRP XQGHUV|NQLQJV�
REMHNW� IDOOVWXGLHU�

�� +HQWLOl� +HOND�/LLVD� 9LG HJHW ULWERUG � 'LVV .7+� �����

+HQWLOl EHVNULYHU KXU DUNLWHNWHOHYHU VRFLDOLVHUDV LQ L HQ

\UNHVLGHQWLWHW� +HQWLOl UHIHUHUDU Sn VLGD �� WLOO -HUNHU

/XQGHTXLVW VRP EHVNULYHU I|UHELOGHUQDV EHW\GHOVH L

GHQQD SURFHVV�
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• )DOOVWXGLH /LQGKROPHQ

lU HQ OlJHQKHW RP � UXP

RFK N|N Sn /LQGKROPHQ

L *|WHERUJ� E\JJG �����
$UHDQ lU �� P� RFK DU�
NLWHNW KDU YDULW :KLWH
DUNLWHNWHU JHQRP $U�
PDQG %M|UNPDQ�

• )DOOVWXGLH 6WXPKROPHQ
lU HQ OlJHQKHW RP � UXP
RFK N|N� 9lVWUD .XQJV�
KDOO Sn 6WXPKROPHQ�
.DUOVNURQD� E\JJG �����
$UHDQ lU �� P� RFK DU�
NLWHNW KDU YDULW %UXQQ�
EHUJ 	 )RUVKHG $UNL�
WHNWNRQWRU JHQRP .MHOO
)RUVKHG�

• )DOOVWXGLH +HVWUD RP�
IDWWDU OlJHQKHWHU L NYDUWH�
UHW 1LHOVHQ� +HVWUD� %R�
UnV� E\JJGD �������� $U�
NLWHNW KDU YDULW 9DQG�
NXQVWHQV 7HJQHVWXH JH�
QRP -HQV 7KRPDV $UQ�
IUHG� 3ODQILJXUHQ YLVDU
HQWUpSODQHW L HQ HWDJHOl�
JHQKHW�

• )DOOVWXGLH 1RUUN|SLQJ lU
HQ OlJHQKHW RP ��� UXP
RFK N|N L NYDUWHUHW 9DW�
WHQNRQVWHQ� 1RUUN|SLQJ�
E\JJG ����� $UHDQ lU ��
P� RFK DUNLWHNW KDU YDULW

%HQJW /LQGURRV�

6NDOD ������ DOOD SODQHU�

9DOHW DY IDOOVWXGLHREMHNW KDU VNHWW L VDPUnG PHG
PLQ KDQGOHGDUH RFK PLQ H[DPLQDWRU� 9nUD GLVNXV�
VLRQHU RP ERVWDGHQV XWYHFNOLQJ� RP PLQD IDOOVWX�
GLHU� RP ERVWDGVWlYOLQJDU RFK RP ROLND ERVWDGV�
SURMHNW KDU IRUPDW EDNJUXQG I|U YDOHW DY GH I\UD
IDOOVWXGLHOlJHQKHWHUQD� 'H I\UD OlJHQKHWHUQD LQJnU L
UHSHUWRDUHQ DY JRGD I|UHELOGHU VRP EHVWnU DY HWW

DQWDO ERVWlGHU� GlU VNLFNOLJD DUNLWHNWHU I|UVWnWW RFK
O\FNDWV I|UPHGOD EHW\GHOVHQ DY ERVWDGHQV VDPODGH
HJHQVNDSHU� 'HW lU ERVWlGHU VRP JLYLW GH ERHQGH
P|MOLJKHWHU DWW VNDSD I|UGMXSDGH UHODWLRQHU� PH�
QLQJDU RFK OLYVYlUGHQ� 5HSHUWRDUHQ DY JRGD I|UH�
ELOGHU XWJ|UV DY ERVWlGHU VRP XSSPlUNVDPPDWV L
WLGVNULIWHU� VRP QlPQV L GLVNXVVLRQHUQD RP JRGD
ERVWDGVPLOM|HU RFK GlU GHW ILQQV P|MOLJKHW DWW L
DUNLWHNWXUHQ XSSOHYD QnJRW H[WUD� HQ PHQLQJVIXOO�
KHW RFK HQ NlQVOD DY YlOEHILQQDQGH� -DJ KDU DQWDJLW
DWW GHW L GHVVD ERVWlGHU E|U ILQQDV I|UXWVlWWQLQJDU
I|U DWW NXQQD XSSWlFND RFK LGHQWLILHUD RPlWEDUD
DUNLWHNWRQLVND HJHQVNDSHU�

-DJ KDU YDOW DWW DUEHWD PHG In PHQ LQQHKnOOVULND
ERVWlGHU� Gn GHW LQWH lU DQWDOHW REVHUYDWLRQHU XWDQ
GHUDV NDUDNWlU RFK NYDOLWHW VRP YDULW DYJ|UDQGH I|U
GHW UHVXOWDW RFK GH VOXWVDWVHU PLWW DUEHWH KDU OHWW
IUDP WLOO� 9LG XUYDOHW DY IDOOVWXGLHOlJHQKHWHU KDU MDJ
ODJW VWRU YLNW YLG PLQ SHUVRQOLJD XSSOHYHOVH DY
UHVSHNWLYH ERVWDG� , XUYDOHW KDU RFNVn PLQ HUIDUHQ�
KHW VRP DUNLWHNW KDIW EHW\GHOVH� Gn MDJ LQWXLWLYW KDU
EHG|PW VDQQROLNKHWHQ DWW ILQQD UHOHYDQWD NYDOLWDWL�

YD DUNLWHNWRQLVND HJHQVNDSHU IUnQ IDOO WLOO IDOO��� -DJ
KDU LQWH KDIW I|U DYVLNW DWW I|UV|ND EHVNULYD HYHQWX�
HOOD NYDQWLILHUEDUD DVSHNWHU DY GH RPlWEDUD HJHQ�
VNDSHUQD� -DJ KDU YDOW DWW DUEHWD PHG HQ NYDOLWDWLY
PHWRG Gn PLWW V\IWH YDULW DWW LGHQWLILHUD NYDOLWHWHU L
GH I|UHWHHOVHU MDJ XSSWlFNW RFK LGHQWLILHUDW� 'HQ
NYDOLWDWLYD WRONDQGH PHWRGHQ KDU RFNVn YDULW OlPS�
OLJ Gn HQ YLNWLJ GHO L IRUVNQLQJVDUEHWHW XWJMRUWV DY
DWW DQDO\VHUD GH ERHQGHV XSSOHYHOVHU DY ERVWDGHQV

DUNLWHNWXU���

�� (QHURWK� %R� $WW KDQGOD Sn NlQQ � *|WHERUJ� ����� (QH

RWK EHVNULYHU I|UGHODU RFK LQQHE|UGHU PHG GHW LQWXLWLYD

KDQGODQGHW� (QHURWK J|U RFNVn HQ MlPI|UHOVH PHG GHW

ORJLVND YDOHW�

�� :DOOpQ� *|UDQ� 9HWHQVNDSVWHRUL RFK IRUVNQLQJVPHWRGLN�

*|WHERUJ ����� :DOOpQ EHVNULYHU GHQ NYDOLWDWLYD

PHWRGHQV I|UGHODU QlU µXSSOHYHOVHU� NlQVORU� I|UH�

lOOQLQJDU RFK V\PEROHUµ� VNDOO EHVNULYDV� HJHQVNDHU VRP

IXOOVWlQGLJW NDQ JUDGHUDV HOOHU PlWDV� 6LGDQ ���
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'H I\UD XWYDOGD OlJHQKHWHUQD XWJ|U HQ GHO L GHQ
QRUPDOD ERVWDGVSURGXNWLRQHQ� 'H KnOOHU HQ ULPOLJ
VWDQGDUG PHG DYVHHQGH Sn \WD� XWUXVWQLQJ RFK
NRVWQDGHU� 'H YlQGHU VLJ LQWH WLOO VlUVNLOW XWYDOGD
ERHQGHJUXSSHU RFK GH lU E\JJGD Sn SODWVHU PHG
EUD� PHQ LQWH H[NOXVLYD� I|UXWVlWWQLQJDU�

/LQGKROPVOlJHQKHWHQ EHV|NWH MDJ I|UVWD JnQJHQ
XQGHU HQ GRNWRUDQGNXUV Gn MDJ WLOOVDPPDQV PHG
HQ NROOHJD LQWHUYMXDGH HWW SDU DY K\UHVJlVWHUQD� (WW
SRVLWLYW LQWU\FN Yl[WH IUDP XQGHU GHVVD LQOHGDQGH
EHV|N� IlUJDW DY GH ERHQGHV XSSVNDWWQLQJ DY VLQD
ERVWlGHU� 0DWUXPPHW RFK UXPVRUJDQLVDWLRQHQ YDU
GHWDOMHU VRP MDJ VlUVNLOW NRP DWW XSSVNDWWD� 'lUI|U
YDOGH MDJ DWW nWHUYlQGD WLOO /LQGKROPHQ I|U GHQ
I|UVWD IDOOVWXGLHQ� 'HW IDQQV \WWHUOLJDUH HWW SDU
OLNQDQGH ERVWDGVH[HPSHO YLOND MDJ LQWH W\FNWH LQQH�
K|OO NYDOLWHWHU VRP PDQDGH WLOO IRUWVDWWD XQGHUV|N�
QLQJDU�

6WXPKROPV� RFK +HVWUDOlJHQKHWHUQD EHV|NWH MDJ
XQGHU ERVWDGVPlVVRUQD %2 �� RFK 1RUGLVN ER�
VWDGVPlVVD ��� , 6WXPKROPVOlJHQKHWHQ JMRUGH GH
YDFNUD PDWHULDOHQ� OMXVHW RFK ORJJLDQV |SSHQKHW HWW
VWDUNW LQWU\FN� 'HQ RYDQOLJD UXPVRUJDQLVDWLRQHQ
YDU RFNVn QnJRW MDJ XSSOHYGH SRVLWLYW� , +HVWUDOl�
JHQKHWHQ JMRUGH |SSHQKHWHQ PHOODQ YnQLQJVSODQHQ
RFK |SSHQKHWHQ XW PRW QDWXUHQ� GHQ UXPVOLJD
G\QDPLNHQ RFK OMXVHW HWW VWDUNW LQWU\FN� 'HQ YDU�
VDPPD EHKDQGOLQJHQ DY QDWXUHQ YDU RFNVn QnJRW
MDJ XSSVNDWWDGH�

)|U 1RUUN|SLQJVOlJHQKHWHQ IDQQV LQJD P|MOLJKHWHU
WLOO UHNRJQRVFHULQJ� /lJHQKHWHQ YDOGHV XW PRW
EDNJUXQG DY GHQ YDFNUD SODQHQ RFK EHVNULYQLQJDU L
WLGVNULIWHU RFK E|FNHU� 'HQ JHVWDOWDQGH DUNL�
WHNWHQV UHQRPPp VRP ERVWDGVULWDUH LQJLFN RFNVn
VRP HQ DY XUYDOVNULWHULHUQD� 'HW I|UYlQWDGH RFK
GHW XSSOHYGD LQWU\FNHW VWlPGH EUD |YHUHQV PHG
YDUDQGUD� 9DUGDJVUXPPHWV EXUVSUnN� D[LDOLWHWHQ
RFK UXPVRUJDQLVDWLRQHQ YDU GHWDOMHU MDJ XSSVNDWWD�
GH YLG PLWW EHV|N� 'H YDFNUD IDVDGHUQD YDU RFNVn
QnJRW VRP SnYHUNDGH PLWW YDO�

2EMHNWRULHQWHUDGH�DQDO\VHU

(WW WHFNHQ Sn DWW YDOHW DY IDOOVWXGLHU YDULW HWW EUD YDO
lU GH ERHQGHV SRVLWLYD V\Q Sn VLQD ERVWlGHU� 7URWV
DWW GHW lU YDQOLJW DWW I|UVYDUD NYDOLWHWHU L GHQ HJQD
ERVWDGHQ RFK DWW GlUPHG UlWWIlUGLJD GHW HJQD ER�
VWDGVYDOHW� Vn lU Q|MGD ERHQGH HWW DY In EHW\GHOVH�
IXOOD WHFNHQ Sn JRG DUNLWHNWXU� VlUVNLOW L VNHQHW DY
GHW SRVWIXQNWLRQDOLVWLVND VWLO� RFK IRUPNDRV YL QX
EHILQQHU RVV L�

*HQRP EHV|N Sn ERVWDGVPlVVRU RFK YLVQLQJV�
OlJHQKHWHU� GHOWDJDQGH L DUNLWHNWWlYOLQJDU RP ER�
VWlGHU KDU MDJ DNWLYW I|UV|NW XWYHFNOD RFK PHGYH�
WDQGHJ|UDQGH PLQ NXQVNDS RP ERVWDGVNYDOLWHWHU�
9LNWLJW I|U PLQ I|UPnJD DWW EHG|PD ERVWDGVNYDOL�
WHWHU KDU RFNVn YDULW PLWW DUEHWH VRP OlUDUH L ER�
VWDGVSODQHULQJ Sn &KDOPHUV� )|UXWRP GLVNXVVLR�
QHUQD YLG HOHYHUQDV ULWERUG KDU VWXGLHEHV|N� HJQD
I|UHOlVQLQJDU RFK VHPLQDULHU VDPW NULWLNJHQRP�
JnQJDU DY HOHYI|UVODJ I|UGMXSDW EnGH PLWW LQWUHVVH
RFK PLQ I|UPnJD DWW OlVD ERVWDGVSODQHU RFK DQDO\�
VHUD ERVWlGHU�

%HVNULYQLQJHQ KDU YDULW HWW I|UV|N WLOO YHWHQVNDSOLJ
WRONQLQJ DY GHQ DUNLWHNWRQLVND XSSOHYHOVHQ� 6W|G
I|U GHWWD DUEHWH KDU YDULW GH DUNLWHNWXUWHRUHWLVND
WH[WHU VRP WLGLJDUH QlPQWV� )\UD DUEHWHQ VRP YDULW
VlUVNLOW EHW\GHOVHIXOOD I|U PLQ WRONQLQJ DY IDOOVWXGL�
HUQD lU &KULVWLDQ 1RUEHUJ�6FKXO] 0HOORP MRUG RJ
KLPPHO� ����� *DVWRQ %DFKHODUGV7KH 3RHWLFV RI 6SDFH�
���� ������� 'RP +DQV YDQ GHU /DDQV$UFKLWHFWRQLF
6SDFH� ���� RFK 0DJQXV :LOOLDP�2OVVRQV2EHJUlQV�
QLQJHQV OMXV� �����

,QWHUYMXHU

*HQRP LQWHUYMXHU RFK EHV|N L ROLND KHP KDU MDJ
VWXGHUDW KXU ERVWDGHQ DQYlQGV DY GH ERHQGH� -DJ
KDU NXQQDW VH YLONHQ LQQHE|UG GH UXPVOLJD IRUPHU�
QD RFK HJHQVNDSVIlOWHQ KDIW I|U ERHQGHW� -DJ KDU
LQWH KDIW QnJRQ DPELWLRQ DWW OnWD GH ERHQGHV XW�
VDJRU VW\UND DY PLJ L I|UYlJ EHVNULYQD SnVWnHQGHQ�
'HW lU P|MOLJW DWW GH ERHQGH VRP KDU YDOW DWW GHOWD
L PLQD XQGHUV|NQLQJDU lU PHU Q|MGD PHG VLWW ER�
HQGH lQ GH VRP YDOW DWW DYVWn� 'HW VNXOOH RFNVn
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NXQQD YDUD PRWVDWVHQ� DWW GHW lU GH PLVVQ|MGD VRP
KDU YDOW DWW GHOWD I|U DWW NXQQD JH XWORSS I|U VLWW
PLVVQ|MH� ,QWHUYMXHUQD KDU YDULW XWIRUPDGH VRP
VWUXNWXUHUDGH VDPWDO RP ERHQGHW RFK RP OlJHQ�

KHWHQ� �H[HPSHO Sn IUnJRU ILQQV L ELODJD �����

,QWHUYMXHUQD PHG GH ERHQGH KDU JLYLW YLNWLJ LQIRU�
PDWLRQ L V|NDQGH HIWHU EHW\GHOVHIXOOD DUNLWHNWRQLVND
HJHQVNDSHU� 'H ERHQGHV NXQVNDS RFK I|UPnJD DWW
I|UPHGOD LQIRUPDWLRQ RP DUNLWHNWRQLVND HJHQVND�
SHU L ERVWDGHQ lU QnJRW VRP |YHUUDVNDW PLJ� VlU�
VNLOW PRW EDNJUXQG WLOO GH VYnULJKHWHU PHG NRP�
PXQLNDWLRQ NULQJ DUNLWHNWXU MDJ EHVNULYLW L LQOHG�
QLQJHQ� 1lU MDJ VDPPDQVWlOOW WH[WHUQD I|U DYKDQG�
OLQJHQ lU GHW VlUVNLOW QnJUD DY GH ERHQGHV NRP�
PHQWDUHU VRP IlQJVODW PLJ� (Q VnGDQ NRPPHQWDU
ILQQV L LQWHUYMXQ PHG .DULQ� VRP ERU +HVWUD�

,QWHUYMXDUH �2OD�� 'HW OnWHU VRP RP GHW YDU HQ IRUP

DY I|UlOVNHOVH YLG I|UVWD |JRQNDVWHW"

.DULQ� -D� GHW YDU GHW� MDJ W\FNWH OlJHQKHWHQ YDU ��� MDJ

YHW LQWH� GHW YDU QRJ DOOW� 'HOV DWW GHW LQWH YDU GHW GlU

WUDGLWLRQHOOD� I\UNDQWLJD E\JJHW� GHOV DWW GHW YDU P\FN�

HW OMXV� VHQ DWW GHW YDU QDWXUPDWHULDO |YHUDOOW� 'lU YL

ERGGH LQQDQ YDU GHW SODVWOLVWHU RFK SODVWPDWWRU� 6HQ

YDU GHW DUNLWHNWXUHQ KHOW HQNHOW� /MXVHW RFK OlJHW� GHW

lU UDNW XW L QDWXUHQ�

8U LQWHUYMX PHG .DULQ� ERHQGH L � UXP RFK N|N�

+HVWUD�

, HIWHUKDQG KDU MDJ LQVHWW DWW .DULQ EHU|UW VH[ DY
PLQD HJHQVNDSVIlOW� PDWHULDO� OMXV� UXPVILJXUHU�
RPVOXWHQKHW VDPW UXPVRUJDQLVDWLRQHQ�

$UNLWHNWHUQDV LQWHQWLRQHU PHG GH EHVNULYQD RE�
MHNWHQ KDU XWJMRUW HQ YLNWLJ GHO DY EHVNULYQLQJHQ DY
IDOOVWXGLHUQD� $UNLWHNWHUQD KDU LQWHUYMXDWV HIWHU GH
ERHQGH� ,QWHUYMXHUQD KDU JLYLW VNLIWDQGH LQIRUPD�
WLRQ� 1nJUD DY DUNLWHNWHUQD KDU YDULW P\FNHW SUHFLVD

�� -DFREVHQ� -DQ� .UDJ� ,QWHUYMX � /XQG ����� -DJ KDU I|UV|NW

I|UEHUHGD PLQD LQWHUYMXHU Sn GHW VlWW -DFREVHQ EHVNULYHU L

DYVQLWWHW )RUVNQLQJVLQWHUYMXQ� 0LQD IUnJRU KDU MDJ PHG

-DFREVHQV EHJUHSS I|UV|NW DWW KnOOD Vn µ|SSQDµ VRP

P|MOLJW� GYV DWW GH ERHQGH VMlOYD� XWLIUnQ PLQD IUnJRU�

KDU EHUlWWDW RP VLQD XSSOHYHOVHU�

RFK GHWDOMHUDGH PHGDQ DQGUD Sn HWW P\FNHW LQWXL�
WLYW VlWW JHVWDOWDW ERVWlGHU RFK GlUPHG KDIW VYnUDUH
DWW EHVNULYD I|U PLJ YDG GH JMRUW�

0HG KMlOS DY ERHQGHLQWHUYMXHUQD KDU MDJ NXQQDW
VWXGHUD KXU DUNLWHNWHUQDV LQWHQWLRQHU KDU EHU|UW GH
ERHQGH L GHUDV YDUGDJOLJD EUXN DY OlJHQKHWHQ PHQ
RFNVn GHW PHQLQJVVNDSDQGH RFK GH YHUNOLJKHWVI|U�
QLPPHOVHU DUNLWHNWXUHQ IUDPPDQDW�

,QVLNWHQ RP VYnULJKHWHUQD PHG LQWHUYMXHU KDU YDULW
EHW\GHOVHIXOO I|U DUEHWHW� 0HGYHWHQKHWHQ RP DWW HWW
NRPSOLFHUDW IDFNVSUnN NDQ YHUND GlPSDQGH Sn GH
LQWHUYMXDGHV |SSHQKHW HOOHU DWW GHW lU OlWW DWW YDUD
OHGDQGH L IUnJRU RFK DQW\GQLQJDU KDU IRJDWV WLOO
DUEHWVPHWRGHQ� 'HWVDPPD JlOOHU PLQD RFK GH
ERHQGHV YlUGHULQJDU YLOND RFNVn SnYHUNDW YDG VRP
VDJWV XQGHU LQWHUYMXHUQD� bYHQ VMlOYD LQWHUYMXVLWXD�
WLRQHQ SnYHUNDU LQQHKnOOHW L LQWHUYMXQ� , 6WXP�
KROPVOlJHQKHWHUQD RFK GHOYLV L +HVWUDOlJHQKHWHUQD
YDU GH ERHQGH PHGYHWQD RP DWW GH ERGGH L RYDQOL�
JD KXV� E\JJGD LQI|U WYn XWVWlOOQLQJDU� )|UPRGOLJHQ
lU GHUDV LQWU\FN DY VLQD KHP SnYHUNDGH HOOHU I|U�
VWlUNWD DY LQWU\FN GH InWW YLD PHGLD� 'H ERHQGH L
/LQGKROPV� RFK 1RUUN|SLQJVOlJHQKHWHUQD YDU LQWH
EHU|UGD DY OLNQDQGH LQWU\FN�

6YnULJKHWHQ DWW SUDWD RP DUNLWHNWXU KDU� NDQVNH
QnJRW SDUDGR[DOW� RFNVn YDULW WLOO KMlOS L DUEHWHW� -DJ
LQVnJ UHGDQ XQGHU HWW SDU I|UVWXGLHU�� DWW MDJ LQWH
ILFN UHOHYDQWD HOOHU NRQNUHWD VYDU RP MDJ IUnJDGH GH
ERHQGH RP VSHFLILND HJHQVNDSHU VnVRP UXPPHQV
RPVOXWHQKHW HOOHU RP KXU GH XSSOHYHU ROLND DUNL�
WHNWRQLVND U|UHOVHU� 6YDUHQ NRP LVWlOOHW VRP NRP�
PHQWDUHU Sn KHOW DQGUD IUnJRU XQGHU LQWHUYMXHUQD�
)UnJRU RFK VSUnN ILFN I|UEHUHGDV PHG KlQV\Q WLOO
GHVVD VYnULJKHWHU�

0HGYHWHQKHWHQ RP GHWWD KDU RFNVn ELGUDJLW WLOO HQ
YDUVDPKHW YLG DQYlQGDQGHW DY GH ERHQGHV NRP�
PHQWDUHU� -DJ KDU I|UV|NW XQGYLND DWW |YHUWROND
LQWHUYMXHUQD RFK IRNXVHUDW PLQD DQDO\VHU PHG GH
ERHQGH Sn KXU GH XSSOHYHU DUNLWHNWXUHQ L VLQD

�� 6H PHU XWI|UOLJ EHVNULYQLQJ Sn VLGDQ ��II�
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ERVWlGHU� -DJ lU PHGYHWHQ RP DWW ROLND OHYQDGVVlWW�
XSSYl[WPLOM|HU� VRFLDO EDNJUXQG RFK P\FNHW DQQDW
SnYHUNDU GH ERHQGHV XSSOHYHOVH� )RNXVHULQJHQ Sn
GH ERHQGHV UHODWLRQ WLOO DUNLWHNWXUHQ KDU YDULW HQ
Q|GYlQGLJ DYJUlQVQLQJ� GHOV I|U VWXGLHQV RPIDWW�
QLQJ PHQ IUlPVW L I|UV|NHW DWW In VYDU Sn GH IUnJRU
RP YDG L ERVWDGHQV DUNLWHNWXU VRP IUDPPDQDU HQ
UHDNWLRQ HOOHU LQEMXGHU WLOO WRONQLQJ�

'H DUNLWHNWRQLVND HJHQVNDSHU MDJ EHKDQGODU lU GH
MDJ KDU LQIRUPDWLRQ RFK NXQVNDS RP� 0LQ EHVNULY�
QLQJ lU Vn XWI|UOLJ VRP PLWW IlOWDUEHWH RFK PLQD
WHRUHWLVND VWXGLHU JHU XQGHUODJ I|U� -DJ J|U LQJD
DQVSUnN Sn DWW SUHVHQWHUD HQ KHOWlFNDQGH EHVNULY�
QLQJ DY GH EHU|UGD HJHQVNDSHUQD HOOHU DWW PLQ
UHGRYLVQLQJ WlFNHU LQ VDPWOLJD HJHQVNDSHU� -DJ YLOO
PHG DUEHWHW SU|YD KnOOEDUKHWHQ L PLWW I|UKnOOQLQJV�
VlWW�

$UEHWVPHWRGHQV�XWYHFNOLQJ

8QGHU PLQ HOHYWLG Sn &KDOPHUV VnJ PnQJD DY RVV
HOHYHU PHG VNHSVLV Sn GH DUNLWHNWXUIRUVNDUH YL KDGH
VRP DVVLVWHQWHU RFK OlUDUH� 9L HOHYHU XSSOHYGH GHP
VRP VWDUNW SROLWLVNW HQJDJHUDGH RFK DWW GH W\FNWH YL
YDU \WOLJD RFK RPHGYHWQD VRP EDUD YLOOH OlUD RVV
ULWD YDFNUD KXV��� 'H YDU� WLOO VNLOOQDG IUnQ RVV�
PHGYHWQD� ,EODQG RUGQDGH GH VHPLQDULHU I|U RVV
RP ROLND SROLWLVND WlQNDUHV WH[WHU� 0DR� /HQLQ RFK
0DU[� (WW InWDO DY GHP DUEHWDGH HOOHU KDGH DUEHWDW

�� %M|UQ /LQQ EHVNULYHU DUNLWHNWXUNXQVNDSHQV XWYHFNOLQJ

XQGHU RFK HIWHU 0LOMRQSURJUDPPHW VRP HQ VXFFHVVLY

XWDUPQLQJ DY DUNLWHNWHUQDV NXQVNDS� /LQQ EHVNULYHU

LQGLUHNW NDUDNWlUHQ Sn NXQVNDSVELOGHQ Sn &KDOPHUV $�

VHNWLRQ L PLWWHQ DY �����WDOHW�

µ« LQI|U DOOD DQJHOlJQD SUREOHPVLJQDOHU �EO D XQGHU

JHQRPI|UDQGHW DY 0LOMRQSURJUDPPHW� PLQ DQP� NRP

GHW IDNWXP L VN\PXQGDQ DWW NXQVNDS RP E\JJQDGHU RFK

EHE\JJHOVH ElU XSS KHOD DUNLWHNWUROOHQ� ,VWlOOHW E|UMDGH

NXQVNDSVELOGHQ DOOW PHU SUlJODV DY HQ YDJ �PLQ

XQGHUVWU\NQLQJ� VDPKlOOVRULHQWHULQJ�µ

&LWDW XU DUWLNHOQ µ(Q SURIHVVLRQHOO DUNLWHNWXUµ� $UNLWHNWXU�

������� , HQ VHQDUH DUWLNHO µ$UNLWHNWXUSROLWLN XQGHU ���

nUµ $UNLWHNWXU� ������� nWHUYlQGHU /LQQ WLOO lPQHW�

VRP DUNLWHNWHU Sn DUNLWHNWNRQWRU� ,VWlOOHW KDGH
IOHUWDOHW DY GHP YDOW DWW YDUD NYDU Sn VNRODQ� 9L
HOHYHU YLOOH Vn IRUW VRP P|MOLJW WD YnU H[DPHQ RFK
NRPPD XW IUnQ VNRODQ I|U DWW EOL µULNWLJDµ DUNLWHN�
WHU� 'HW YDU WYn VNLOGD YlUOGDU VRP NURFNDGH� OLWH
RO\FNOLJW� 0HQ QnJRW KRV GHVVD IRUVNDUH W\FNWH MDJ
VDPWLGLJW YDU WLOOWDODQGH� EODQG DQQDW GHUDV HQJD�
JHPDQJ RFK NXQVNDSVGMXS L YLVVD IUnJRU� 'H YLOOH
QnJRW RFK |YHUW\JDGH PLJ RFK PnQJD DQGUD DWW
LIUnJDVlWWD RFK I|UV|ND VH KHO�KHWHQ L GH SUREOHP YL
EHDUEHWDGH L YnUD HOHY�SURMHNW�

6HQDUH� L PLQ YHUNVDPKHW VRP SUDNWLVHUDQGH DUNL�
WHNW� XSSOHYGH MDJ KRV PnQJD DUNLWHNWNROOHJRU HQ
QHJDWLY LQVWlOOQLQJ WLOO DUNLWHNWXUIRUVNQLQJ� (Q
YDQOLJ nVLNW YDU DWW DUNLWHNWXUIRUVNDUQD LQJHW YLVVWH
RP DUNLWHNWXU HOOHU RP µGH ULNWLJDµ DUNLWHNWXU�
SUREOHP VRP G\NHU XSS Sn HWW DUNLWHNWNRQWRU� -DJ
KDGH VYnUW DWW WD VWlOOQLQJ L GHVVD GLVNXVVLRQHU�
6DPPD GLOHPPD XSSOHYGH MDJ YLG OlVQLQJHQ DY
7LGVNULIW I|U $UNLWHNWXUIRUVNQLQJ� 1lU WLGVNULIWHQV
H[LVWHQV EOHY NlQG I|U PLJ RUGQDGH MDJ JHQDVW HQ
SUHQXPHUDWLRQ� 0HQ GHVVYlUUH RUNDGH MDJ VlOODQ
OlVD LJHQRP GH WXQJD RFK� VRP MDJ Gn DQVnJ� RIWD
WUnNLJD DUWLNODUQD� -DJ W\FNWH LQWH GH KDQGODGH RP
DUNLWHNWXU� XWDQ PHU RP YHWHQVNDSOLJD PHWRGHU�
VRFLRORJL� ILORVRIL RFK HWQRORJL� )n DY PLQD
NROOHJRU YLVVWH RP DWW WLGVNULIWHQ H[LVWHUDGH�

cWHU Sn &KDOPHUV� PHQ QX VRP GRNWRUDQG� XSS�
WlFNWH MDJ DWW PnQJD DY PLQD Q\D DUEHWVNDPUDWHU
YDU YlONlQGD DQVLNWHQ IUnQ PLQ VWXGLHWLG� 'H VRP
Gn YDU GRNWRUDQGHU RFK KDQGOHGDUH YDU QX OHNWRUHU
RFK IRUVNDUDVVLVWHQWHU� ,QWUHVVHW I|U SROLWLN YHUNDGH
KRV PnQJD KD HUVDWWV PHG HWW LQWUHVVH I|U ILORVRIL�
'n MDJ SUHVHQWHUDGH HQ DPELWLRQ DWW I|UV|ND IRUVND
PHG XWJnQJVSXQNW IUnQ PLQ \UNHVHUIDUHQKHW RFK
VDPWLGLJW YLOOH EHU|UD SUDNWLNHUQD PHG PLQ IRUVN�
QLQJ� EHP|WWHV MDJ DY HQ YLVV VNHSVLV� 'HWWD IRUPD�
GH VLJ WLOO HWW SUREOHP I|U PLQ YHUNVDPKHW VRP
GRNWRUDQG� -DJ GHODGH LQWH LQWUHVVHW I|U ILORVRIL RFK
SROLWLN PHG I|UHJnHQGH JHQHUDWLRQ DUNLWHNWXUIRUV�
NDUH RFK MDJ YDU HQ DY GH In GRNWRUDQGHU VRP KDGH
IOHUnULJ SUDNWLVN YHUNVDPKHW VRP DUNLWHNW EDNRP
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PLJ� $WW IRUPD HQ HJHQ SODWWIRUP� QnJRQVWDQV PLWW
HPHOODQ� EOHY GlUI|U Q|GYlQGLJW� %M|UQHU 7RUVVRQV
WH[W IUnQ ���� NlQGHV DNWXHOO I|U GHQ IRUVNQLQJVLQ�
ULNWQLQJ MDJ V|NWH�

µ$PELWLRQHQ DWW XWYHFNOD HQ VlUVNLOG DUNLWHNWXUIRUVN�

QLQJ I|UXWVlWWHU DWW YL Sn QnJRW VlWW NDQ DYJUlQVD DU�

NLWHNWXUHQ VRP NXQVNDSVREMHNW�µ��

8QGHU DUEHWHW PHG QnJUD I|UVWXGLHU SU|YDGH MDJ
ROLND PHWRGRORJLVND DQJUHSSVVlWW� )|UXWRP SnYHU�
NDQ IUnQ GHQ WLGLJDUH QlPQGD VDPKlOOVYHWHQVNDSOL�
JD IRUVNQLQJVPHWRGLNHQ ODGH MDJ VWRU YLNW YLG DWW Sn
OlPSOLJW VlWW I|UV|ND LOOXVWUHUD LDNWWDJHOVHUQD IUnQ
PLQD ERVWDGVXQGHUV|NQLQJDU RFK DQDO\VHU� LQVSLUH�
UDG DY GH WLGLJDUH QlPQGD DUEHWHQD DY :XO] RFK
%UDQ]HOO�

0LQ I|UVWD ERVWDGVXQGHUV|NQLQJ JMRUGH MDJ WLOO�
VDPPDQV PHG ERVWDGVIRUVNDUQD (YD +XUWLJ RFK
&KULVWLQD 5HGYDOO� &KDOPHUV� 3n XSSGUDJ DY HWW
ERVWDGVERODJ XQGHUV|NWH YL YDUI|U YLVVD OlJHQKHWHU

KDGH Vn VWRU RPIO\WWQLQJ��� 9L L IRUVNDUJUXSSHQ
EHVLNWLJDGH GH EHU|UGD ERVWDGVRPUnGHQD RFK LQ�
WHUYMXDGH ERHQGH SHU WHOHIRQ� $WW XQGHUV|ND YDUI|U
HQ OlJHQKHW DQVnJV GnOLJ I|UVDWWH RVV IRUVNDUH L HQ
EHVYlUOLJ VLWXDWLRQ� 9L NXQGH LQWH J|UD SODWVEHV|N L
GH DNWXHOOD OlJHQKHWHUQD� 7lQN RP GH ERHQGH WURWV
DOOW WULYGHV L VLQD µGnOLJDµ OlJHQKHWHU� KXU VNXOOH GH
Gn XSSIDWWD YnUD IUnJRU" $UEHWHW VDPPDQVWlOOGHV L
UDSSRUWHQ 5RWDWLRQVOlJHQKHWHU YnUHQ ���� RFK GLVNX�
WHUDGHV XQGHU HWW VHPLQDULXP Sn DYGHOQLQJHQ I|U
%RVWDGVSODQHULQJ� &KDOPHUV� %RVWDGVXQGHUV|N�
QLQJHQ YDU HQ YLNWLJ GHO L PLWW EHVOXW DWW IRUWVlWW�
QLQJVYLV VWXGHUD JRGD� I|UHELOGOLJD OlJHQKHWVH[HP�
SHO� $YVDNQDGHQ DY� HOOHU VYnULJKHWHUQD PHG DWW
XSSWlFND� RPlWEDUD DUNLWHNWRQLVND HJHQVNDSHU
VNXOOH LQWH ELGUD WLOO GHQ LGHQWLILHULQJ MDJ EHVNULYLW L
SUREOHPIRUPXOHULQJHQ�

�� 7RUVVRQ� %M|UQHU� µ$UNLWHNWXUHQV DOOGDJOLJKHWµ� DUWLNHO L

7LGVNULIW I|U DUNLWHNWXUIRUVNQLQJ � �������

�� +XUWLJ� 1\ODQGHU� 5HGYDOO� 5RWDWLRQVOlJHQKHWHU � UDSSRUW

&KDOPHUV� ����� HM SXEOLFHUDG�

'lUHIWHU KDU MDJ DUEHWDW HQVDP� 'H WYn I|OMDQGH
I|UVWXGLHUQD� NYDUWHUHW 0M|OQDUHQ RFK 2UXVWJDWDQ
��� EnGD L *|WHERUJ� LQULNWDGHV Sn DWW XQGHUV|ND
UHODWLRQHQ PHOODQ DUNLWHNWHQV LQWHQWLRQHU PHG
JHVWDOWQLQJVDUEHWHW RFK GH ERHQGHV WRONQLQJ DY
GHWWD� , VDPWDO PHOODQ DUNLWHNW� GH ERHQGH RFK
IRUVNDUH �XQGHUWHFNQDG� MlPI|UGHV DUNLWHNWHQV
LQWHQWLRQHU PHG GH ERHQGHV XSSOHYHOVHU� 'HW JDY
VWLPXOHUDQGH VDPWDO RP ERHQGHW PHQ LQQHEDU
RFNVn DWW DUNLWHNWHQ PHU IXQJHUDGH VRP LQWHUYMXDUH
RFK DOOWI|U OLWH VRP LQIRUPDW|U� 'H EnGD I|UVWXGL�
HUQD L NYDUWHUHW 0M|OQDUHQ RFK 2UXVWJDWDQ ��� YDU
LQVSLUHUDGH DY GH WLGLJDUH EHVNULYQD gEDFND���� RFK
%HUJOlUNDQUDSSRUWHUQD��� 'H WYn XQGHUV|NQLQJDUQD
VDPPDQVWlOOGHV L WYn UDSSRUWHU�� YLOND GLVNXWHUDGHV
YLG WYn VHPLQDULHU Sn LQVWLWXWLRQHQ I|U )RUP RFK
WHNQLN� XQGHU K|VWHQ ���� RFK YnUHQ �����

(Q WUHGMH I|UVWXGLH I|UHWRJV Sn 5DNHWJDWDQ� 1RUUD
*XOGKHGHQ� *|WHERUJ� YnUHQ ����� 7\QJGSXQNWHQ
ODGHV Sn HQ EHVNULYQLQJ RFK HQ DUNLWHNWRQLVN DQDO\V
DY OlJHQKHWHQV IRUP� ,QVSLUHUDG DY )UHGULN :XO]
ERN RP )DVDGHQ & VWDGVUXPPHW XQGHUV|NWHV GH
JHRPHWULVND I|UKnOODQGHQD L OlJHQKHWHQ� $QDO\V�
DUEHWHW YDU XSSKRYHW WLOO HJHQVNDSVIlOWHW UXPVILJXUHU�
/LWWHUDWXUVWXGLHU JMRUGHV DY 9LWUXYLXV·� 3DOODGLRV�

5RZHV RFK :LWWNRZHUV WH[WHU��� 'HQ JHRPHWULVND

VWXGLHQ VDPPDQVWlOOGHV L HQ DUWLNHO��� , VDPPD
OlJHQKHW XQGHUV|NWHV RFNVn D[LHOOD ULNWQLQJDU RFK
VWUnN� )|UVWXGLHQ VDPPDQVWlOOGHV L HQ VHPLQDULH�

�� 5nQOXQG� 6YHQ� 9DUI|U WULYV PDQ L gEDFND " %)5 �������

�� 2OVVRQ� %LEEL� P IO� %HUJOlUNDQ � &KDOPHUV �������

�� 1\ODQGHU� 2OD� .YDUWHUHW 0M|OQDUHQ� ������ RFK 2UXVWJDWDQ
��� ������� 7Yn GHOUDSSRUWHU�

�� 9LWUXYLXV� 2P DUNLWHNWXU WLR E|FNHU � 3DOODGLR� VY |YHUV�
6WRFNKROP� ����� $QGUHD� )\UD E|FNHU RP DUNLWHNWXU� VY
|YHUV ����� 1\WU\FN ����� 5RZH� &ROLQ� 'HQ IXOOlQGDGH
YLOODQV PDWHPDWLN� :LWWNRZHU� 5XGROI� ,GHD DQG ,PDJH � NDS ��

1HZ <RUN� �����

�� 1\ODQGHU� 2OD� µ1nJRQWLQJ VSHFLHOOWµ� DUWLNHO L $UNLWHNWXU

�������
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WH[W YLONHQ GLVNXWHUDGHV Sn HWW DY )RUP RFK WHNQLNV
LQVWLWXWLRQVVHPLQDULHU XQGHU YnUHQ �����

7LOOVDPPDQV PHG QnJUD GRNWRUDQGNROOHJRU RUGQD�
GH MDJ YnUHQ ���� HWW GRNWRUDQGV\PSRVLXP� 6\P�
SRVLHW EOHY DY VWRU EHW\GHOVH I|U PLQ IRUVNQLQJ�
3URIHVVRU %M|UQ /LQQ K|OO HWW I|UHGUDJ XQGHU V\P�
SRVLHW VRP VW\UNWH PLJ L PLQ XSSIDWWQLQJ RP
OlPSOLJW YHWHQVNDSOLJW I|UKnOOQLQJVVlWW� /LQQ VnJ
LQWH GHQ VYHQVND DUNLWHNWXUIRUVNQLQJHQ VRP VlU�
VNLOW DYDQFHUDG� VHGG L HWW EUHWW YHWHQVNDSOLJW VDP�
PDQKDQJ�

µ��� DUNLWHNWXUHQ KDU HQ HJHQDUW VRP W\YlUU LQWH V\QV
WLOOUlFNOLJW L GHVV IRUVNQLQJ RFK IRUVNQLQJVWUDGLWLR�

QHU�µ��

/LQQ XSSPDQDGH GlUI|U RVV µXQJDµ GRNWRUDQGHU
DWW IRUVND RP lPQHWV NlUQD RFK RP DUNLWHNWXUHQV
HJHQDUW� 'HWWD VWlPGH YlO |YHUUHQV PHG PLQ HJHQ
|YHUW\JHOVH� 8QGHU HQ HIWHUI|OMDQGH GHEDWW RP
DUNLWHNWXUIRUVNQLQJHQ L $7 �$UNLWHNW�7LGQLQJHQ�
ILFN MDJ DQOHGQLQJ DWW UHIOHNWHUD |YHU PLQ YHWHQ�

VNDSOLJD SRVLWLRQHULQJ���

/LQQ VNULYHU L HWW GLVNXVVLRQVXQGHUODJ I|U DUNL�
WHNWXWELOGQLQJHQ� Sn &KDOPHUV ����� RP GHQ EULVW�
IlOOLJD LQWHJUDWLRQHQ PHOODQ WHRUL RFK SUDNWLN�

µ3n WHRULVLGDQ KDU PDQ V|NW HQ YlJ WLOO YHWHQVNDSOLJ
VWDWXV JHQRP DWW V|ND KlPWD LQ EHJUHSS� PHWRGHU
RFK NULWHULHU IUnQ DQGUD GLVFLSOLQHU� 'HW KDU JHWW HQ
WHRUL VRP YDULW VYDJ L GHW I|U DUNLWHNWXUHQ VSHFLILND�
����� 7HRUL RFK SUDNWLN PnVWH YDUD LQWHJUHUDGH�� 'HQ
NO\IWD VRP QX ILQQV PHOODQ GH EnGD NDQ EOL IDWDO I|U

�� $EDUNDQ� $EGHOODK� P IO� 5DSSRUW IUnQ 'RNWRUDQGV\PSR

VLXP� )|UHGUDJ DY %M|UQ /LQQ� µ ,Gp� PHWRGLN RFK NXQVNDS L

IRUVNDUXWELOGQLQJHQ µ� &KDOPHUV� �����

�� 1\ODQGHU� 2OD� µ)|U IRUVNQLQJHQV IUDPWLGµ � LQOHGQLQJ WLOO

GLVNXVVLRQ L $7 �$UNLWHNWWLGQLQJHQ� MXQL�� DXJXVWL� RFK

RNWREHUQXPUHQ ����� , HQ DUWLNHO L 1RUGLVN $UNLWHNWXU

IRUVNQLQJ VDPPDQIDWWDGH MDJ PLQ YHWHQVNDSOLJD LQULNW

QLQJ� 1$ QU � �����

KHOD GHQ NXQVNDSVWUDGLWLRQ VRP lU DUNLWHNWXUHQV RFK

GlUPHG I|U DUNLWHNWXUHQV SURIHVVLRQ� µ��

)DOOVWXGLH /LQGKROPHQ JHQRPI|UGHV XQGHU YnUHQ
����� , VWXGLHQ PHGYHUNDGH GH DQVYDULJD DUNLWHN�
WHUQD XQGHU ERHQGHLQWHUYMXHUQD� (IWHU ERHQGHLQ�
WHUYMXHUQD LQWHUYMXDGH MDJ DUNLWHNWHQ� $UPDQG
%M|UNPDQ� RP LQWHQWLRQHUQD L JHVWDOWQLQJVDUEHWHW� ,
/LQGKROPVVWXGLHQ IRUPXOHUDGHV HJHQVNDSVIlOWHW
UXPVRUJDQLVDWLRQ� 0DUNHULQJDU RFK JUlQVHU I|U \WWUH
UXP RFK UHYLU YDU P\FNHW PHGYHWHW RFK NODUW JH�
VWDOWDGH� 5HYLU RFK JUlQVHU L UXPVRUJDQLVDWLRQHQ
YDU RFNVn HJHQVNDSHU VRP GH ERHQGH RFK DUNLWHN�
WHUQD EHUlWWDGH RP XQGHU LQWHUYMXHUQD� (JHQVNDSV�
IlOWHW ILFN IDVWDUH IRUP JHQRP OLWWHUDWXUVWXGLHU DY

EODQG DQGUD -RKDQ $VSOXQG�� RFK .DUO�2ORY

$UQVWEHUJ��� RFK GHUDV DUEHWHQ RP EHJUHSSHQ
*HPHLQVFKDIW RFK *HVHOOVFKDIW�

6HQDUH L DUEHWHW NRP /LQGKROPVOlJHQKHWHQ RFNVn
DWW RPIDWWDV DY HJHQVNDSVIlOWHW U|UHOVHU L ERVWDGHQ�
*HQRP LQVWLWXWLRQHQV VHPLQDULHYHUNVDPKHW NXQGH
MDJ WLGLJW WD GHO DY PLQ GRNWRUDQGNROOHJD ,QJHU
%HUJVWU|PV DUEHWH RP 5XPPHW RFK PlQQLVNDQV U|UHO�

VHU���� 8SSOHYHOVHQ DY U|UHOVHQ JHQRP /LQGKROPV
OlJHQKHWHQ NXQGH XWYHFNODV RFK EHVNULYDV� )|UXW�
VlWWQLQJDUQD I|U ROLND IRUPHU DY U|UHOVHU YDU HJHQ�
VNDSHU VRP IUDPJLFN W\GOLJW L /LQGKROPVOlJHQKH�
WHUQDV UXPVRUJDQLVDWLRQ� $UEHWHW VDPPDQVWlOOGHV
XQGHU K|VWHQ ���� RFK YDU XQGHUODJ I|U HQ GLVNXV�
VLRQ PHOODQ PLJ� PLQ KDQGOHGDUH RFK PLQ H[DPL�
QDWRU�

, GH WUH HIWHUI|OMDQGH IDOOVWXGLHUQD JMRUGH MDJ HQVDP
ERHQGHLQWHUYMXHU� -DJ LQWHUYMXDGH RFNVn L GHVVD WUH
IDOOVWXGLHU GH DUNLWHNWHU VRP JHVWDOWDW ERVWlGHUQD�

�� /LQQ� %M|UQ� 'LVNXVVLRQVXQGHUODJ I|U

DUNLWHNWXWELOGQLQJHQ� &KDOPHUV �����

�� $VSOXQG� -RKDQ� (VVl RP *HPHLQVFKDIW RFK *HVHOOVFKDIW �

*|WHERUJ� �����

��� $UQVWEHUJ� .DUO�2ORY� µ6QLJHOQ RFK KDQV YlJµ� DUWLNHO L

8WVWlOOQLQJVNDWDORJHQ +HP� 6WRFNKROP� �����

��� %HUJVWU|P� ,QJHU� 5XPPHW RFK PlQQLVNDQV U|UHOVHU� 'LVV

&KDOPHUV� �����
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)DOOVWXGLH 6WXPKROPHQ� JHQRPI|UGHV XQGHU YnU RFK
VRPPDU ����� /lJHQKHWHQ YDU P\FNHW DUNLWHNWR�
QLVNW W\GOLJ RFK nVNnGOLJ� $[LDOLWHWHQ UHJLVWUHUDGHV
VRP HQ LQLWLDO RFK YLNWLJ GHO� 5XPPHQV IRUP�
OMXVI|UKnOODQGHQ� PDWHULDO RFK GHWDOMHU YDU DQGUD HJHQ�
VNDSHU VRP HIWHU KDQG WUlGGH IUDP XQGHU DQDO\VDU�
EHWHW� , EHVNULYQLQJHQ DY LQWU\FNHQ YDU VN|QOLWWHUl�
UD WH[WHU QnJRW VRP XWYHFNODGH DUEHWHW� VlUVNLOW Gn
PDWHULDOHQ RFK GHWDOMHUQDV EHW\GHOVH I|U XSSOHYHOVHQ�
6HQDUH NXQGH MDJ L DUWLNHOIRUP XWYHFNOD HJHQVNDSHU
VnVRP QlUKHW RFK DXWHQWLFLWHW I|U QnJUD DY PDWHUL�

DOHQ����

, 6WXPKROPVOlJHQKHWHQ IDQQV UXP PHG NRQWUDVWH�
UDQGH IRUPHU RFK XWWU\FN� YLONHW XQGHUOlWWDGH LGHQ�
WLILHULQJHQ RFK EHVNULYQLQJHQ DY GH ROLND HJHQVND�
SHUQD� 8QGHU I|UV|NHQ DWW EHVNULYD YDG VRP JDY
UXPPHQ GHUDV DUNLWHNWRQLVND NDUDNWlU YDU 'RP
+DQV YDQ GHU /DDQV WHRULHU RP UXPPHW HQ LQVSL�

UDWLRQVNlOOD RFK HWW VWRUW VW|G���� 'HQ YLNWLJD UHOD�
WLRQHQ PHOODQ YlJJIlOW RFK |SSQLQJ� \WD RFK PDVVD�
LQUH RFK \WWUH UXP NXQGH EHVNULYDV PHG KMlOS YDQ
GHU /DDQV WHRULHU� (JHQVNDSVIlOWHW RPVOXWHQKHW WRJ
IRUP� )|U HJHQVNDSVIlOWHWV EHVNULYQLQJ RFK WRON�
QLQJ XWJMRUGH lYHQ GHQ JUDILVND UHGRYLVQLQJVPHWRG
VRP XWYHFNODWV DY DUNLWHNWHQ $UQH %UDQ]HOO HQ

YLNWLJ GHO����

6WXPKROPVOlJHQKHWHQ RPIDWWDGHV RFNVn DY W\GOLJD
NRQWUDVWHU L OMXVKHW PHOODQ ROLND UXP� 0nQJD ERHQ�
GHNRPPHQWDUHU NUHWVDGH NULQJ GHW YDFNUD OMXVHW
RFK VN|QKHWHQ L I|QVWHUXWIRUPQLQJHQ� bYHQ L
LQWHUYMXQ PHG GHQ DQVYDULJH DUNLWHNWHQ .MHOO )RUV�
KHG XWJMRUGH OMXVHW RFK I|QVWHUGHWDOMHULQJHQ HQ
YLNWLJ GHO� %HVNULYQLQJHQ DY OMXVHW L 6WXPKROPV�
OlJHQKHWHQ JDY XSSKRY WLOO HJHQVNDSVIlOWHW/MXV� -DJ
KDGH RFNVn I|UPnQHQ DWW VRP ULWVDOVDVVLVWHQW

��� 1\ODQGHU� 2OD� µ,QJHQ YLOO KD OlJHQKHWHQ ODJRPµ� DUWLNHO L

6\G|VWUDQ � �������

��� YDQ GHU /DDQ� 'RP +DQV� $UFKLWHFWRQLF 6SDFH � /HLGHQ�

����� -DJ JMRUGH XQGHU YnUHQ ���� HWW VWXGLHEHV|N L GHW

DY YDQ GHU /DDQ ULWDGH NORVWUHW 0DULDYDOO L 6NnQH�

��� %UDQ]HOO� $UQH� 1nJRW RP 2«&KDOPHUV� �����

WUlQJD GMXSDUH LQ L GHWDOMHUQD VRP NDUDNWHULVHUDU
OMXVHWV P|WH PHG I|QVWUHWV RFK ERVWDGHQV UXP� ,
QnJUD NXUVHU E\JJGH HOHYHUQD I|QVWHU L VNDOD ��� DY
IULJROLW� , HIWHUI|OMDQGH NULWLNVDPWDO GLVNXWHUDGHV
XSSOHYHOVHQ DY VNXJJNDUDNWlUHU� IlUJ� GLPHQVLRQHU
RFK IRUP L I|QVWUHWV P|WH PHG OMXVHW�

,QWU\FNHQ DY OMXVVWXGLHUQD XWYHFNODGHV RFK VDP�
PDQVWlOOGHV L HWW SDU DUWLNODU RP EHW\GHOVHQ DY
I|QVWUHWV XWIRUPQLQJ���� , HQ DQQDQ DUWLNHO GLVNXWH�
UDGH MDJ %RVWDGHQV LQGLYLGXDOLWHW� RFK I|UV|NWH PHG
6WXPKROPVOlJHQKHWHQ VRP H[HPSHO EHVNULYD KXU
GH DQDO\VHUDGH HJHQVNDSVIlOWHQ VDPYHUNDGH WLOO DWW
JH GH ERHQGH YDOIULKHW RFK WRONQLQJVGMXS���� $U�
EHWHW PHG 6WXPKROPVOlJHQKHWHQ VDPPDQVWlOOGHV L
HQ VHPLQDULHWH[W YLONHQ XQGHU YnUHQ ���� GLVNXWH�
UDGHV YLG HWW LQVWLWXWLRQVVHPLQDULXP Sn )RUP RFK
WHNQLN� VDPW YLG HWW VHPLQDULXP Sn DUNLWHNWNRQ�
WRUHW %UXQQEHUJ 	 )RUVKHG�

)DOOVWXGLH +HVWUD� JHQRPI|UGHV XQGHU YnUHQ �����
/lJHQKHWHQ NXQGH DQDO\VHUDV RFK EHVNULYDV PHG
KMlOS DY GH LGHQWLILHUDGH HJHQVNDSVIlOWHQ� , IDOOVWX�
GLH WUH Yl[WH HQ LQVLNW IUDP RP SODWVWRONQLQJHQV
YlUGH I|U GH ERHQGH� 0nQJD DY GHP EHVNUHY KXU
EHW\GHOVHIXOO KXVHQV VDPK|ULJKHW PHG SODWVHQ YDU�
bYHQ GHQ DQVYDULJH DUNLWHNWHQ -HQV 7KRPDV $UQ�
IUHG ODGH VWRU YLNW YLG DWW EHVNULYD DUEHWHW PHG
SODFHULQJHQ RFK XWIRUPQLQJHQ DY KXVHQ HIWHU QDWX�
UHQV I|UXWVlWWQLQJDU� 5HODWLRQHQ PHOODQ ERVWDG RFK
SODWV� UHYLU RFK WLOOlJQHOVH YDU EHJUHSS VRP NXQGH
XWYHFNODV PHG VW|G DY &KULVWLDQ 1RUEHUJ�6FKXO]
WH[WHU����

)|UVWnHOVHQ I|U SODWVUHODWLRQHQ I|UV|NWH MDJ RFNVn
XWYHFNOD JHQRP DUWLNODU RP KXU ERVWDGHQ JHQRP

��� 1\ODQGHU� 2OD� µ'HW YDFNUH YHG YLQGXHW µ� DUWLNHO L 6DPWLGHQ

�1� ������ RFK µ1\D I|QVWHU I|GHU Q\D VNXJJVSHO µ� DUWLNHO L

*|WHERUJV�3RVWHQ� �������

��� 1\ODQGHU� 2OD� µ7KH LQGLYLGXDOLW\ RI WKH KRPH� DUWLNHO L

DUT� �DUFKLWHFWXUDO UHVHDUFK TXDUWHUO\�� VXPPHU �����

��� 1RUEHUJ�6FKXO]� &KULVWLDQ� 0HOORP MRUG RJ KLPPHO� 2VOR�

�����
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HWW JUlQVUXP� HWW I|UPHGODQGH UXP PHOODQ ERVWDG
RFK QDWXUUXP� NDQ I|UDQNUDV L RFK WROND HQ

SODWV���� , IDOOVWXGLH WUH YDU RFNVn HJHQVNDSVIlOWHQ
RPVOXWHQKHW RFK OMXV EHW\GHOVHIXOOD I|U XSSOHYHOVHQ
DY ERVWDGHQ�

0HG GHQQD EDNJUXQG VDPPDQVWlOOGHV XQGHU VRP�
PDUHQ ���� OLFHQWLDWXSSVDWVHQ %RVWDGHQV JHVWDOW�

QLQJ���� 'H WUH IDOOVWXGLHUQD NRPSOHWWHUDGHV PHG
I|UVWXGLHQ Sn 1RUUD *XOGKHGHQ L *|WHERUJ� 7UH
DY HJHQVNDSVIlOWHQ UHGRYLVDGHV L XSSVDWVHQ�0DWHUL�
DO RFK GHWDOMHU� $[LDOLWHW RFK 2PVOXWHQKHW� ,QIRUPDWLR�
QHQ RP YDUMH HJHQVNDSVIlOW NRPS�OHWWHUDGHV PHG
KLVWRULVN EDNJUXQGVEHVNULYQLQJ RFK HQ EH�
JUHSSVXWUHGQLQJ� 8SSVDWVHQ YDU HWW I|UV|N DWW GHOV
EHVNULYD HQ VQlYW DYJUlQVDG GHO DY DUNLWHNWXUHQ
RFK GHOV HWW I|UV|N XWYHFNOD HQ PHWRG I|U NXQ�
VNDSVI|UGMXSQLQJ GlU µGHW I|U DUNLWHNWXUHQ VSHFLIL�

NDµ���� EHDNWDGHV�

$YKDQGOLQJVDUEHWHW HIWHU OLFHQWLDWXSSVDWVHQ KDU
XWJMRUWV DY IRUWVDWW EHDUEHWQLQJ DY EHJUHSS RFK
LQQHKnOO L HJHQVNDSVIlOWHQ� 8QGHU YLQWHUQ ����
JHQRPI|UGHV HQ IMlUGH IDOOVWXGLH L 1RUUN|SLQJ� L HWW
IOHUIDPLOMVKXV ULWDW DY DUNLWHNWHQ %HQJW /LQGURRV�
'HQ IMlUGH IDOOVWXGLHQ HUVDWWH GHQ I|UVWXGLH Sn
1RUUD *XOGKHGHQ VRP IDQQV PHG L OLFHQWLDWXSS�
VDWVHQ� $QOHGQLQJHQ WLOO E\WHW YDU DWW MDJ YLOOH KD
I\UD PHU OLNDUWDGH IDOOVWXGLHU RFK Sn 1RUUD *XOG�
KHGHQ IDQQV LQJD P|MOLJKHWHU WLOO DUNLWHNWLQWHUYMXHU
Gn DUNLWHNWHUQD VRP ULWDW OlJHQKHWHUQD YDU DYOLGQD
VHGDQ OnQJ WLG WLOOEDND�

��� 1\ODQGHU� 2OD� µ'HW VYHQVNH KXVµ DUWLNHO L 6DPWLGHQ �1��

QU ������� µ(WW UXP I|U P|WHW PHG OMXVHWµ � DUWLNHO L *7�

������� µ%ROLJHQV Q\H UXPµ DUWLNHO L $UNLWHNWHQ PDJDVLQ

�'.�� QU ��������

��� 1\ODQGHU� 2OD� %RVWDGHQV JHVWDOWQLQJ � OLFHQWLDWXSSVDWV�

&KDOPHUV� �����

��� 5DSSRUW IUnQ 'RNWRUDQGV\PSRVLXP � )|UHGUDJ DY %M|UQ /LQQ�

µ,Gp� PHWRGLN RFK NXQVNDS L IRUVNDUXWELOGQLQJHQµ�

&KDOPHUV� �����

bYHQ GHWWD DUEHWH VDPPDQVWlOOGHV RFK YDU YnUHQ
���� XQGHUODJ I|U HQ GLVNXVVLRQ PHOODQ PLJ� PLQ
KDQGOHGDUH RFK PLQ H[DPLQDWRU�

6DPPDQVWlOOQLQJDUQD DY HJHQVNDSVIlOWHQ5HYLU RFK
5|UHOVHU SUHVHQWHUDGHV Sn HWW DY )RUP RFK WHNQLNV
LQVWLWXWLRQVVHPLQDULXP XQGHU K|VWHQ ����� 8QGHU
YnUHQ ���� K|OO MDJ HWW LQVWLWXWLRQVVHPLQDULXP RP
%RVWDGHQV KLVWRULVND XWYHFNOLQJ� 6HPLQDULHWH[WHQ ELOGD�
GH VHGDQ I|UGMXSDG EDNJUXQG WLOO PLQ SUREOHP�
IRUPXOHULQJ RFK IUnJHVWlOOQLQJ� (Q WH[W RP HJHQ�
VNDSVIlOWHW 5XPVILJXUHU SUHVHQWHUDGHV RFK GLVNXWH�
UDGHV XQGHU HWW VHPLQDULXP K|VWHQ ����� 9lUGHIXOO
NULWLN DY GHW SnJnHQGH DYKDQGOLQJVDUEHWHW KDU RFN�
Vn HUKnOOLWV YLG SUHVHQWDWLRQHU RFK VHPLQDULHU Sn
:KLWH RFK ))16 DUNLWHNWNRQWRU� VDPW YLG HWW VH�
PLQDULXP Sn LQVWLWXWLRQHQ I|U .XOWXUJHRJUDIL YLG
6WRFNKROPV XQLYHUVLWHW�

, GHFHPEHU ���� K|OO MDJ PLWW VOXWVHPLQDULXP� PHG
WHNQ GU (YD +XUWLJ VRP RSSRQHQW� 8QGHU YnUHQ
���� KDU MDJ EHDUEHWDW PDWHULDOHW HIWHU GH V\Q�
SXQNWHU VRP LQNRP XQGHU VOXWVHPLQDULHW�
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(JHQVNDSVIlOW

−�LGHQWLILHULQJ

, NDSLWOHW (JHQVNDSVIlOW − LGHQWLILHULQJ EHKDQGODV GHQ I|UVWD
IUnJHVWlOOQLQJHQ�

• 9LOND lU GH RPlWEDUD DUNLWHNWRQLVND HJHQVNDSHUQD L
ERVWDGHQ"

8QGHU IRUVNQLQJVSURFHVVHQ KDU VMX VlUVNLOMEDUD IlOW PHG
RPlWEDUD HJHQVNDSHU LGHQWLILHUDWV� 9DUMH HJHQVNDSVIlOW
SUHVHQWHUDV PHG HQ EDNJUXQGVWHFNQLQJ RFK PHG XW�
JnQJVSXQNW L UHOHYDQW WHRULELOGQLQJ�

'H LGHQWLILHUDGH HJHQVNDSVIlOWHQ lU�

• 0DWHULDO RFK GHWDOMHU�

• $[LDOLWHW�

• 2PVOXWHQKHW�

• 5|UHOVHU�

• 5XPVILJXUHU�

• /MXV�

• 5XPVRUJDQLVDWLRQ�
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0DWHULDO�RFK�GHWDOMHU

'HQ L LQOHGQLQJVNDSLWOHW EHVNULYQD ERVWDGVXWYHFNOLQJHQ YLV�
DU Sn YLNWLJD I|UlQGULQJDU L ERVWDGHQV PDWHULDO RFK GHWDOMHU�

'HQ ERUJHUOLJD ERVWDGHQ YDU ULNW EHDUEHWDG� 3URILOHUDGH
OLVWHU� WDNURVHWWHU� P|QVWHUODJGD WUlJROY RFK VSHJHOG|UUDU
YDU QnJUD UHSUHVHQWDWLYD GHWDOMHU� 0HG GHQ IXQNWLRQDOLVWLVND
DUNLWHNWXUHQ LQOHGGHV HQ I|UHQNOLQJ DY GHWDOMHUQD L ERVWDGHQ�
$PELWLRQHQ YDU DWW VNDSD HQ PHU UDWLRQHOO KHPPLOM|� 8QGHU
����� RFK ���WDOHQ HUVDWWHV SURILOHUDGH GHWDOMHU PHG VOlWD
RFK GLPHQVLRQHUQD Sn OLVWYHUN YLG G|UUDU RFK I|QVWHU
PLQVNDGHV�

%RVWDGVE\JJDQGHW YDU IUDP WLOO �����WDOHW SUlJODW DY WUDGL�
WLRQHOOD RFK KDQWYHUNVPlVVLJD PHWRGHU� 'HQ |NDGH E\JJ�
WDNWHQ XQGHU �����WDOHW LQQHEDU HWW DOOWPHU SUHIDEULFHUDW RFK
LQGXVWULHOOW E\JJDQGH� 'HWDOMHUQD JHQRPJLFN XQGHU KHOD GHQ
EHVNULYQD WLGVSHULRGHQ HQ I|UHQNOLQJ VRP XQGHU �����WDOHW L
PnQJD GHODU |YHUJLFN WLOO I|UIODFNQLQJ� 'HQQD XWYHFNOLQJ KDU
IRUWVDWW XQGHU ����� RFK ���WDOHQ� )|UHQNOLQJHQ nWI|OMGHV
LQWH� VRP WLGLJDUH� DY |NDG SUHFLVLRQ RFK SUHJQDQV� (Q VWRU
PlQJG DY I|UWLOOYHUNDGH HQKHWHU PRQWHUDGHV LQ L ERVWDGHQ
PHG HQ DOOW PLQGUH DUEHWVLQVDWV� 6SnUHQ HIWHU KDQWYHUN EOHY
DOOW IlUUH L Q\E\JJGD ERVWlGHU�

'H PDWHULDO VRP WUDGLWLRQHOOW DQYlQWV LQRP E\JJDQGHW� VWHQ�
WUl� MlUQ� WHJHO� SXWV PHG PHUD InU XQGHU �����WDOHW VlOOVNDS
DY PnQJD Q\D PDWHULDO� 2OLND VRUWHUV SODVWHU� VNLYRU RFK
LVROHUPDWHULDO HUVDWWH RFK NRPSOHWWHUDGH GH WUDGLWLRQHOOD
PDWHULDOHQ� (Q GHO DY GHVVD SURGXNWHU LPLWHUDGH GH lNWD�
WUDGLWLRQHOOD PDWHULDOHQ� ([HPSHO Sn GHWWD lU DWW SODVWODPL�
QDWJROY RIWD HUVDWWH WUlJROY HOOHU DWW SODVWOLVWHU HUVDWWH WUlOLV�
WHU�

5HOHYDQWD�EHJUHSS

0DWHULDO RFK GHWDOMHU XWJ|U HQ YLNWLJ GHO L GH ERHQGHV WLOO�

lJQHOVHSURFHVV� %HJUHSSHW WLOOlJQHOVH��� KDU L GHWWD VDPPDQKDQJ
VDPPD PHQLQJ VRP RUGHWV HW\PRORJLVND EHW\GHOVH� J|UD WLOO

��� %HJUHSSHW WLOOlJQHOVH� IUnQ IUDQVND DSSURSULDWLRQ� KDU XWYHFNODWV L
PnQJD ERVWDGVVRFLRORJLVND DUEHWHQ� H[HPSHOYLV L +HQUL /HIHEYUHV�
7KH 3URGXFWLRQ RI 6SDFH� %DVLO %ODFNZHOO /WG� 2[IRUG� ���� �������
bYHQ 6WHQ *URPDUN EHVNULYHU WLOOlJQHOVHSURFHVVHQV EHW\GHOVH I|U
DUNLWHNWXUHQV IRUP RFK LQQHKnOO L %HIULDQGH DUNLWHNWXU � &KDOPHUV� �����

3HODUH� GHWDOM IUnQ GHQ WLGLJDUH EHVNULYQD OlJHQKHWHQ�
5RVHQJDWDQ� *|WHERUJ�
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VLQ HJHQ���� , WLOOlJQHOVHSURFHVVHQ LQRUGQDU GHQ ERHQGH VLQ
ERVWDG L VLWW OLY RFK I|UWURJHQKHWHQ PHG ERVWDGHQV PDWHULDO

SnYHUNDU UHODWLRQHQ WLOO KHPPHW����

6WHQ *URPDUN EHVNULYHU UXPPHWV WLOONRPVW VRP HQ XSS�

E\JJQDG DY PHQLQJ� , UHODWLRQHQ PHOODQ ERHQGH − SODWV −
ERVWDG lU WLOOlJQHOVHQ HOOHU DSSURSULHULQJHQ GHQ SURFHVV� GHW
PlQVNOLJD KDQGODQGH� XQGHU YLONHQ GHQ VRFLDOD LQQHE|UGHQ L
DUNLWHNWXUYHUNHW DOVWUDV� , WLOOlJQHOVHSURFHVVHQ LQI|UOLYDU GH
ERHQGH UXP RFK DUNLWHNWXU L VLQD OLYVP|QVWHU RFK OLYVSUR�
MHNW�

µ« JRG DUNLWHNWXU lU HQ XU EUXNDUHQV V\QYLQNHO lNWD RFK DX�
WHQWLVN DUNLWHNWXU� ����� VRP HQ IXQGDPHQWDO EHVWnQGVGHO L GHQ�
QD DXWHQWLFLWHW� GHQQD lNWKHW L DUNLWHNWXUHQV IRUP RFK LQQHKnOO
NDQ PDQ VH WLOOlJQHOVHSURFHVVHQ� GHW VNHHQGH XQGHU YLONHW
PlQQLVNRU VNDSDU VLQ HJHQ RFK I|U PnQJD JHPHQVDPPD PH�
QLQJ RFK LQQHE|UG L HQ E\JJQDGV HOOHU HQ VWDGVPLOM|V JHVWDOW

RFK HVVHQV� µ���

*HQRP DWW XWJ|UD WHFNHQ Sn RPVRUJ InU PDWHULDO RFK GHWDOMHU
HQ LQOHGDQGH UROO L WLOOlJQHOVHSURFHVVHQ� 8SSOHYHOVHQ DY
RPVRUJ KDU HWW LQWLPW VDPEDQG PHG KXU GH ERHQGH LGHQWLILH�
UDU VLJ JHQRP VLQ ERVWDG� 7HFNHQ Sn RPVRUJ NDQ K|MD VMlOY�
NlQVODQ RFK WRONDV VRP DWW GH ERHQGH EHW\GHU QnJRW I|U
QnJRQ� $UNLWHNWXUHQ NDQ I\OOD HWW EHKRY DY GLJQLWHW RP GHQ

NDQ WRONDV VRP HQ EHNUlIWHOVH Sn VRFLDO YlUGLJKHW����

9L IRUPDU RFK IRUPDV DY RPJLYQLQJHQ� 'HWDOMHU VRP YLWWQDU
RP RPVRUJ RFK RPWDQNH XSSOHYV VRP QnJRW SRVLWLYW� 0DWH�
ULDOHQV I|UlQGHUEDUKHW lU EHW\GHOVHIXOO�

��� +HOOTXLVW� (ORI� 6YHQVN HW\PRORJLVN RUGERN � /XQG� �����

��� +XUWLJ� (YD� +HPK|ULJKHW RFK VWDGVI|UQ\HOVH � VLGDQ ��II� 'LVV� &KDOPHUV�
����� +XUWLJ DQYlQGHU RUGHW DSSURSULHUD I|U GHQ SURFHVV XQGHU
YLONHQ GH ERHQGH VNDSDU KHP� 7U\JJKHW� LGHQWLWHW� I|UWURJHQKHW lU
QnJUD DY GH YLNWLJD EHJUHSS +XUWLJ DQYlQGHU I|U DWW EHO\VD KHPPHWV
EHW\GHOVH�

��� *URPDUN� 6WHQ� %HIULDQGH DUNLWHNWXU � FLWDW VLGDQ ��� IUnQ 0LFKHO
&RQDQV WH[W� &KDOPHUV� �����

��� ,ELG� VLGDQ ��� L HWW IUDQVNW ERVWDGVRPUnGH� VRP &RQDQ�*URPDUN
EHVNULYHU� XWJ|U RYDQOLJD RFK IDQWDVLIXOOD GHWDOMHU HQ YLNWLJ LQOHGDQGH
IDV L GH ERHQGHV WLOOlJQHOVHSURFHVV�
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µ0DWHULDOHQ lU ODGGDGH PHG DVVRFLDWLRQHU RFK NlQVORU� µ ���

0DWHULDO VRP NDQ EHDUEHWDV RFK ElUD VSnU IUnQ WLGLJDUH
KlQGHOVHU lU YLNWLJD I|U YnU XSSOHYHOVH�

%RVWDGHQ WLOOlJQDV DY GH ERHQGH� GH WDU UXPPHQ L EHVLWWQLQJ
RFK VNDSDU LQUH RFK \WWUH UHYLU� 3URFHVVHQ OHGHU IUDP WLOO HQ
LGHQWLILHULQJ� HQ UHODWLRQ PHOODQ GHQ ERHQGH RFK ERVWDGHQ�
$UNLWHNWXUIRUVNDUHQ %RER +MRUW EHVNULYHU GHWWD VRP µHQ

NlQVOD I|U YDU KRQ K|U KHPPDµ���� 0DWHULDOHQ NDQ JHQRP
DWW YDUD DXWHQWLVND YLVD HWW I|UVWnHOLJW VDPPDQKDQJ� HQ LJHQ�

NlQQEDU XSSOHYHOVH HOOHU HQ KLVWRULVN VDPK|ULJKHW����

, ERVWDGHQV PDWHULDO ILQQV KLVWRULVND RFK V\PEROLVND WHFNHQ
VRP YL OlWWDUH HOOHU VYnUDUH NDQ UHODWHUD RVV WLOO RFK WROND� (WW
H[HPSHO Sn GHWWD lU UHODWLRQHQ PHOODQ RPVRUJ� VSnUHQ DY
KDQWYHUN RFK GHWDOMULNHGRP�

µ���� KlU KDU PlQQLVNRU MREEDW� KlU KDU IXQQLWV KDQWYHUNDUH� GH
KDU ODJW QHG NlUOHN RFK HQ PDVVD RPWDQNH� RFK GHW WURU MDJ
PlQQLVNRU JLOODU� $WW GHW LQWH lU Vn DYVNDODW� Vn JHQHUHOOW� GlUI|U

DWW GHW XWWU\FNHU QnJRQWLQJ�µ���

9L W\FNV XSSVNDWWD PDWHULDO VRP LQWH lU DOOWI|U XWVOlWDGH RFK
VRP�

µ����� YL VHU lU OHYDQGH ����� (Q VOlW \WD lU G|G� GHW VlJHU GH

IOHVWD PlQQLVNRU VSRQWDQW�µ���

2PVRUJHQ RP GH ERHQGH NDQ I|UPHGODV GHOV JHQRP YlO�
VWXGHUDGH RFK YlOJMRUGD GHWDOMHU RFK GHOV JHQRP GHW V\P�
EROYlUGH VRP ROLND GHWDOMHU RFK PDWHULDO UHSUHVHQWHUDU� (Q
PLOM| PHG WRUIWLJD� VODUYLJD GHWDOMHU� HOOHU DYVNDODG IUnQ GH�
WDOMHU IXQJHUDU WYlUWRP RFK EOLU HWW QHJDWLYW EXGVNDS�

µ3HUVRQHQ EDNRP GHWWD KDU LQWH YDULW VSHFLHOOW HQJDJHUDG L VLQ

XSSJLIW�µ���

��� 5HGYDOO� &KULVWLQD� %RVWDGHQV HVWHWLN � VLGDQ ��� /LFHQWLDWXSSVDWV�

&KDOPHUV ����� 5HGYDOO WDU VW|G L VRFLRORJHQ 'DJ ∅VWHUEHUJ VRP

KlYGDU DWW� µ0DWHULHOOHQ lU EUD RP GHQ LQWH IUlPPDQGHJ|U µ�

��� +MRUW� %RER� 9DU K|U PlQQLVNDQ KHPPD" VLGDQ ���� 'LVV .7+ �����

��� :HUQH� )LQQ� 'HQ RV\QOLJD DUNLWHNWXUHQ � MPI PHG GLVNXVVLRQ VLGDQ ����

��� RFK ���� 9LQJD SUHVV� *|WHERUJ� �����

��� $QGHUVVRQ� 7RUEM|UQ� µ0lQQLVNDQ RFK PLOM|Qµ� VLGDQ ��� DUWLNHO L

0LOMRQSURJUDPPHW� UHG 0DWV 7KHVHOLXV� 6WRFNKROP� �����

��� ,ELG� VLGDQ ���
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9LNWLJW L XSSOHYHOVHQ DY RPVRUJ L PDWHULDO RFK GHWDOMHU lU
GHUDV DXWHQWLFLWHW� 2UGHWV HW\PRORJLVND XUVSUXQJ lU JUHNLVN
PHG EHW\GHOVHQ WLOOI|UOLWOLJ���� 9L NDQ NRPPD PDWHULDOHW QlUD
EHURHQGH Sn DWW YL NlQQHU WLOO GHW� .ULQJ VHNHOVNLIWHW ����
V|NWH DUNLWHNWHU XWWDODW HIWHU PHU lNWD PDWHULDOYHUNDQ� bNWD
DQVnJV GHW VRP LQWH GROGH HOOHU V|NWH HIWHUOLNQD DQGUD PDWH�
ULDO����

6YHQ +HVVHOJUHQ KlYGDU DWW YLVVD PDWHULDO lU PHU VYnUEH�
DUEHWDGH lQ DQGUD RFK H[HPSHOYLV KDU SODVWPDWHULDOHW VYnUW
DWW�

µ��� VNDSD W\SLVND PDWHULDOXWWU\FN ����� GH EHUlWWD PlUNYlUGLJW

OLWHW RP WLOOEOLYHOVHSURFHVVHQ RFK PDWHULDOHJHQVNDSHUQD�µ���

+HVVHOJUHQ PHQDU DWW YL NXOWXUHOOW NlQQHU LJHQ YLVVD PDWHULDO
OlWWDUH lQ DQGUD� $Y HQ YLVXHOO XSSOHYHOVH NDQ YL JHQRP YnU
HUIDUHQKHW I|UQLPPD lYHQ HWW PDWHULDOHWV VWRIIOLJKHW HOOHU
NURSSVOLJKHW�

(Q GHO DY V\PEROYlUGHW L PDWHULDO RFK GHWDOMHU XWJ|UV DY HWW
NROOHNWLYW PLQQH� 9nU KLVWRULD RFK NXOWXU SnYHUNDU XSSIDWW�
QLQJHQ DY V\PEROYlUGHW� +XU GHWWD NDQ SnYHUND XSSOHYHOVHQ
DY ERVWDGHQ IUDPJnU L :LOKHOP 0REHUJV URPDQWULORJL RP
.QXW 7RULQJ���� .QXW IO\WWDU IUnQ GHQ OLOOD EOHNLQJVND E\Q
/LGDO\FNH WLOO 6WRFNKROP� XWELOGDU VLJ� InU HWW YlOEHWDOW DUEHWH
RFK ELOGDU IDPLOM� 7URWV VLQ IUDPJnQJ NlQQHU VLJ .QXW LQWH
WLOOIUHGV PHG VLWW Q\D OLY�

µ+DQ YHW LQJHQWLQJ VRP IDWWDV GHP L EHNYlPOLJKHW� 2FK lQQX
UlFNHU ERVWDGHQ WLOO nW IDPLOMHQ� YDUGDJVUXP� PDWUXP� VRYUXP�
EDUQNDPPDUH RFK MXQJIUXNDPPDUH�µ

&LWDWHW EHVNULYHU GHQ PRGHUQD OlJHQKHWHQ Sn )UHMDJDWDQ L
6WRFNKROP� GlU .QXW PHG IDPLOM ERU� 0HQ GHW NRQVWODGH�
\WOLJD OLYHW L VWRUVWDGHQ SDVVDU LQWH .QXW RFK 0REHUJ OnWHU

���
,ELG VLGDQ ���

��� +HOOTXLVW� (ORI� 6YHQVN HW\PRORJLVN RUGERN � /XQG� �����

��� (ULNVVRQ� (YD� µ,QWHUQDWLRQHOO KHPOlQJWDQµ� DUWLNHO L $UNLWHNWXU

������� (ULNVVRQ EHVNULYHU EODQG DQQDW DUNLWHNWHQ &DUO :HVWPDQV

XWWDODQGH RP JLSV VRP HWW RlNWD PDWHULDO� (WW PDWHULDO VRP GROGH

RFK LPLWHUDGH DQGUD PDWHULDO�

��� +HVVHOJUHQ 6YHQ� $UNLWHNWXUHQV XWWU\FNVPHGHO � VLGDQ ���� 'LVV .7+�

�����

��� 0REHUJ� :LOKHOP� 6lQNW VHGHEHW\J � 6WRFNKROP� ���� RFK 6|PQO|V �

6WRFNKROP� �����
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VNLOOQDGHUQD L ERHQGHW XQGHUVWU\ND GHWWD� .QXW OlPQDU WLOO
VOXW VLQ IDPLOM RFK IO\WWDU WLOOEDND WLOO /LGDO\FNH� %RVWDGHQ L
6WRFNKROP lU IXQNWLRQHOOW RFK UDWLRQHOOW SODQHUDG RFK GHQ lU
WlQNW DWW EHIULD GH ERHQGH IUnQ VOLWHW PHG YHG I|U YlUPH RFK
GHW WXQJD DUEHWHW PHG WYlWW� 'HQ IXQNWLRQHOOD RFK PRGHUQD
ERVWDGHQ VNDOO JH GH ERHQGH IULKHW� 0HQ GHWWD lU LQJHQ IUL�
KHW I|U .QXW� GHW lU LVWlOOHW GHVV PRWVDWV� HWW LFNH lUOLJW RFK
HWW LFNH PHQLQJVIXOOW OLY�

%HVNULYQLQJHQ DY .QXWV ERVWDG L /LGDO\FNH J|UV PHG NlU�
OHNVIXOO LQOHYHOVH� 'lU ILQQV VROEOHNWD WDSHWHU RFK VQLFNHULHU
PHG DYIDOOHQ IlUJ� .QXW 7RULQJ VLWWHU L WRUSVWXJDQV OLOOD WUnQJD
N|N RFK VHU XW JHQRP N|NVI|QVWUHW� Sn DQGXQJDUQD VRP
VLPPDU L VM|Q� 0DUNHQ GRIWDU RFK KlJJHQ� XWDQI|U .QXWV
I|QVWHU� O\VHU L VRPPDUQDWWHQ�

'HW lU L GHQQD PLOM| .QXW 7RULQJ NlQQHU VLJ KHPPD RFK
WLOOIUHGV� 0LQQHW DY DUEHWHW PHG MRUGHQ� KnUW DUEHWH PHG
NURSSHQ� lU LQYlYW L KHPE\JGHQV KXV� 0REHUJ EHVNULYHU HQ
VWDUN NURSSVOLJ UHODWLRQ WLOO ERVWDGHQ� HQ UHODWLRQ WLOO QnJRW
VRP lU lNWD� I\OOW DY NlQVORU RFK PLQQHQ� 0DWHULDOHQ RFK
GHWDOMHUQDV V\PEROYlUGH YlUGHUDV K|JUH lQ GHVV IXQNWLRQ�

, GH lNWD PDWHULDOHQ I|UQLPV HQ UHODWLRQ WLOO QDWXUHQ� 9L NDQ
WD HWW JROY DY IXUXSODQN VRP H[HPSHO I|U GHQ IRUWVDWWD GLV�
NXVVLRQHQ� 9DUMH LQGLYLGXHOO SODQND W\FNV EHUlWWD QnJRW RP
VLQ WLOONRPVWKLVWRULD� IUnQ QHGKXJJDQGHW DY WUlGHW L VNRJHQ�
WLOO NO\YQLQJHQ L VnJHQ� 'HW lU HQ UHODWLRQ WLOO QnJRW VRP lU
lNWD RFK I|UVWnHOLJW�

, LQSDVVQLQJHQ DY GH EHDUEHWDGH WUlSODQNRUQD L KXVHWV UXP
V\QV RFNVn VSnUHQ DY WLGLJDUH JHQHUDWLRQHUV DUEHWH� 0HG
KMlOS DY HQNOD KDQGYHUNW\J KDU WUlSODQNRUQD IRJDWV VDPPDQ
WLOO HWW JROY� 3ODQND OLJJHU LQWLOO SODQND� PHG EUHGGHUQD JLYQD
DY WUlGVWDPPDUQDV WMRFNOHN� 7LGLJDUH JHQHUDWLRQHUV EUXNDQ�
GH lU PDUNHUDW L SODQNRUQD� 'HQ PMXND YnUYHGHQ PHOODQ
nUVULQJDUQD KDU VOLWLWV QHG RFK VNXUDWV OHQD PHG YDWWHQ RFK
VnSD� 'HW KnUGD nUVULQJHYLUNHW lU OLNW HQ UHOLHI NYDUOlPQDW�

$OOW GHWWD NDQ YL OlVD RFK W\GD� 1DWXUHQ� EHDUEHWQLQJHQ RFK
EUXNDQGHW lU WHFNHQ VRP LQJnU L YnUW JHPHQVDPPD PHGYH�
WDQGH RFK PLQQH� 7UlGHW RFK VNRJHQ lU H[HPSHO Sn HQ GHO
DY HQ NROOHNWLY NXQVNDS� 9L VYHQVNDU KDU HWW VSHFLHOOW I|U�
KnOODQGH WLOO VNRJHQ� 7LOO V\QHV P|UN RFK KRWIXOO lU VNRJHQ
VDPWLGLJW HQ V\PERO I|U RlQGOLJKHW RFK IULKHW� 'HQ lQGO|VD
VNRJHQ� YDU HQ JnQJ HQ SODWV XWDQI|U VWDWHQV NRQWUROO� HQ
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SODWV GLW XSSURUVPlQ VRP 1LOV 'DFNH RFK 6QDSSKDQDU

NXQGH GUD VLJ WLOOEDND RFK In VN\GG���� 6NRJHQV UXP lU I\OOW
DY OXJQDQGH U|UHOVHU RFK OMXG� 6NRJHQV OMXG I|UVlWWHU RVV L
HWW LQUH VMlOVOLJW� WLOOVWnQG DY UR� (WW UXP VRP lU PRWVDWVHQ
WLOO VWDGHQV UXP� HWW UXP YDUV KLVWRULD lU WLGO|V RFK WLOO YLONHW
YL UHODWHUDV JHQRP EHUlWWHOVHU RFK KlQGHOVHU� |YHUI|UGD IUnQ

VOlNWOHG WLOO VOlNWOHG� µ« VNRJHQ UnGHU |YHU GnWLGHQµ����

'HW ILQQV HWW VDPEDQG PHOODQ YnU UHODWLYW VHWW XQJD WUDGLWLRQ
DY DWW ER L VWlGHU� YnU XQLND DOOHPDQVUlWW RFK YnUW I|UKnOODQ�
GH WLOO QDWXUHQ� WLOO VNRJHQ� 'HWWD I|UKnOODQGH DYVSHJODU VLJ
RFNVn L YnUW VlWW DWW E\JJD RFK ER� 6NRJHQ JHU LQWH HQEDUW HWW
E\JJQDGVPDWHULDO XWDQ KDU RFNVn SnYHUNDW PnWW RFK XWVHHQ�
GH Sn UXPPHQ L YnUD KXV�

'HWWD LQWLPD I|UKnOODQGH PHOODQ QDWXU RFK KXV lU PDUNHUDW
lYHQ L YnUW VSUnN� 2UGHW JROY lU HWW HW\PRORJLVNW LQWUHVVDQW
RUG YDUV U|WWHU VWUlFNHU VLJ WLOOEDND WLOO IRUQQRUGLVNDQ� 8U�
VSUXQJHW� GHQ H[DNWD EHW\GHOVHQ� lU RNODU PHQ WUROLJHQ K|U
RUGHW VDPPDQ PHG HWW XWWU\FN I|U QnJRW VRP lU E\JJW� K|MW

|YHU HOOHU DQRUGQDW Sn PDUNHQ���� 'HW lU HQ LQWUHVVDQW VNLOO�
QDG L MlPI|UHOVH PHG DQGUD VSUnN� )UDQVNDQV SODQFKHU KlU�
VWDPPDU IUnQ ODWLQHWV RUG I|U MlPQ \WD� 7\VNDQV )XVVERGHQ lU
HQ VDPPDQOlJJQLQJ DY RUGHQ IRW RFK MlPQ PDUN�'HW VYHQVND
RUGHW JROY lU QnJRW VRP lU E\JJW RFK I|UPRGOLJHQ Gn DY GHW
I|U RVV YDQOLJDVWH E\JJQDGVPDWHULDOHW− WUl − QnJRW VRP K|U
ERHQGHW WLOO� *HQRP JROYHW DY WUl JHV QDWXUHQ HWW VW\FNH
KXVUXP LQRP KHPPHWV VIlU�

bYHQ RP VNLOOQDGHQ PHOODQ HWW Q\WW WUlJROY RFK HWW JDPPDOW
SODQNJROY lU VWRU Vn ILQQV GHW YlVHQWOLJD OLNKHWHU L XSSOHYHO�
VHQ DY WUHHQLJKHWHQ WLOONRPVW� EHDUEHWQLQJ RFK EUXN� 6\PERO�
YlUGHW L GHW JDPOD SODQNJROYHW I|UV |YHU WLOO GHW Q\D WUl�
JROYHW� )|UVWnHOVHQ DY WUHHQLJKHWHQ XWJ|U RFNVn HQ YLNWLJ GHO
DY VNLOOQDGHQ PHOODQ WUl RFK H[HPSHOYLV SODVW L GHUDV UH�
VSHNWLYH I|UPnJD DWW YDUD QlUD� )n DY RVV KDU NXQVNDS RP

��� :LNOXQG� 7DJH� 'HW WLOOJMRUGD ODQGVNDSHW � 'LVV ����� 1RUGSODQ�

��� %DFKHODUG� *DVWRQ� 7KH 3RHWLFV RI 6SDFH � FLWDW IUnQ VLGDQ ���� �����

������� 8SSJLIW WDJHQ IUnQ ���� HGLWLRQ� %HDFRQ 3UHVV� %RVWRQ�

��� +HOOTXLVW� (ORI� 6YHQVN HW\PRORJLVN RUGERN � /XQG� ����� 8SSJLIWHU

VDPPDQVWlOOGD HIWHU HQ GLVNXVVLRQ PHG .HUVWLQ 1RUpQ Sn ,QVW I|U

6YHQVND VSUnNHW� *|WHERUJV XQLYHUVLWHW� RP XUVSUXQJHW I|U RUGHW

JROY�
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KXU HWW SODVWJROY WLOOYHUNDV HOOHU EHDUEHWDV� 7LOO VNLOOQDG IUnQ
WUlJROYHW lU SODVWJROYHW LUUHSDUDEHOW� EUXNDQGHW DY SODVWJRO�
YHW J|U DWW GHW WLOO VOXW JnU V|QGHU� 7LOOYHUNDUQD DY SODVWJROY
YHUNDU KD XSSWlFNW GH DVVRFLDWLRQHU YL KDU WLOO WUl� 'H OnWHU
GlUI|U SODVWJROYHW OLNQD HWW JROY DY WUl� , HWW ODPLQDWJROY
ILQQV WLOO RFK PHG HWW IRWR DY HWW WUlJROY LQEDNDW L SODVWHQ�

6DPPDQIDWWQLQJVYLV lU EHJUHSSHQ 7LOOlJQHOVH� 2PVRUJ RFK
$XWHQWLFLWHW YLNWLJD KnOOSXQNWHU I|U XSSOHYHOVHQ DY PDWHULDO
RFK GHWDOMHU L ERVWDGHQ� 2P PDWHULDO RFK GHWDOMHU NDQ WRONDV
VRP WHFNHQ Sn RPVRUJ NDQ GH IXQJHUD VRP HQ LQOHGDQGH IDV
L WLOOlJQHOVHSURFHVVHQ� )|U XSSOHYHOVHQ DY DXWHQWLFLWHW lU NlQ�
QHGRPHQ RP HWW PDWHULDOV WLOONRPVW� I|UVWnHOVHQ DY GHVV
EHDUEHWQLQJ RFK XSSOHYHOVHQ DY WLG RFK KLVWRULD L GHVV EUXNDQ�
GH YLNWLJD HJHQVNDSHU�
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$[LDOLWHW

(QOLJW 1DWLRQDOHQF\NORSHGLQ DYVHV PHG D[LDO QnJRW VRP�
µ,QRP DUNLWHNWXU RFK VWDGVSODQHULQJ EHWHFNQDU D[LDO V\PPHW�
ULVN JUXSSHULQJ DY E\JJQDGHU� JDWRU� SODQWHULQJDU HWF� NULQJ HQ

UlWOLQMLJ D[HO� µ���

, $KOVWUDQGV $UNLWHNWXUWHUPHU EHVNULYV D[LDOLWHW VRP�

µ��� HQ WlQNW YnJUlW HOOHU ORGUlW OLQMH NULQJ YLONHQ E\JJQDGHU HOOHU

E\JJQDGVGHODU lU RUGQDGH HIWHU V\PPHWULVND SULQFLSHU� µ���

$[LDOLWHW KDU VHGDQ OnQJ WLG WLOOEDND YDULW HQ GHO L DUNLWHNWX�
UHQV UXPVOLJD RUJDQLVDWLRQ� 6\PPHWULD[ODU YDU YLNWLJD LQVODJ
L HJ\SWLHUQDV FHUHPRQLHOOD DQOlJJQLQJDU� bYHQ L GHW URPHUV�
ND LPSHULHWV VWDGVE\JJDQGH YDU D[LDOLWHW RFK V\PPHWUL

IUDPWUlGDQGH HJHQVNDSHU� (Q ULNWQLQJ PRW QnJRW� HQ NXOW�
ELOG HOOHU OLNQDQGH� YDU RIWD HWW FHQWUDOW WHPD� 'HW LQWHUL|UD
URPHUVND D[LDOD V\VWHPHW PHG OlQJG� RFK WYlUD[ODU YDU HQ
I|OMG DY XSSWlFNWHQ DY NU\VVYDOYHW� 'HW P|MOLJJMRUGH VW|UUH
UXP lQ WLGLJDUH RFK I|UHNRPVWHQ DY WYn OLNYlUGLJD ULNWQLQJDU
L VDPPD UXP� 0HG KMlOS DY WYlUD[ODUQD NXQGH UXPVXWWU\FN�
HW L OlQJGD[HOQV ULNWQLQJ U\WPLVHUDV�

µ����� HWW SODQV\VWHP NXQGH ELOGDV NULQJ HWW HQNHOW HOOHU XSS�

UHSDW D[HONRUV�µ���

��� 1DWLRQDOHQF\NORSHGLQ�

��� $KOVWUDQG� -DQ 7� $UNLWHNWXUWHUPHU� �����

.U\VVYDOY� UHNRQVWUXNWLRQ DY %DVLOLND 0D[HQWLXV�

%LOG XU :HVWHUQ $UFKLWHFWXUH � DY 5� )XUQHDX[ -RU�

GDQ� ����� 7KDPHV DQG +XGVRQ /WG�
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8QGHU UHQlVVDQVHQ EOHY D[LDOLWHW nWHU HWW RIWD DQYlQW WHPD�
$UNLWHNWHQ %UDPDQWH YDU GHQ VRP XQGHU WLGLJW �����WDO
nWHULQI|UGH D[LDO DQOlJJQLQJ� %\JJQDGHU RUJDQLVHUDGHV PHG
KMlOS DY D[LHOOD ULNWQLQJDU RFK GHQ DUNLWHNWRQLVND XSSOHYHO�
VHQ UHJLVVHUDGHV VRP HQ U|UHOVH JHQRP D[LHOOW DQODJGD ILOHU
DY UXP� 0HG KMlOS DY HQ D[LHOO RUGQLQJ NXQGH E\JJQDGHQ
RFNVn LQWHJUHUDV L EHILQWOLJD ULNWQLQJDU L RPJLYQLQJHQ� 6HQD�
UH� XQGHU URNRNRQ� IO\WWDGHV UXPVILOHQ IUnQ UXPPHWV PLWW

IUDP PRW I|QVWHUYlJJHQ I|U DWW VDPYHUND PHG GDJVOMXVHW����

7LOO 6YHULJH NRP UHQlVVDQVHQV LGHDO XQGHU VWRUPDNWVWLGHQ�
$UNLWHNWHUQD 1LFRGHPXV 7HVVLQ G� l� RFK -HDQ GH OD 9DOOpH
KDGH HWW VWRUW LQIO\WDQGH I|U LQI|UDQGHW DY D[LDOD UXPVILOHU L
GH VYHQVND VWRUPlQQHQV KHUUJnUGDU� (WW VWLOELOGDQGH H[HP�
SHO YDU� GHW DY 7HVVLQ ULWDGH� 'URWWQLQJKROPV VORWW�

, ERVWDGHQ YDU D[LDOLWHW L IRUP DY UXPVILOHU HWW DOOPlQW LQVODJ
L VW|UUH VYHQVND ERVWlGHU IUDP WLOO �����WDOHWV VOXW Gn $UWV 	
&UDIWVU|UHOVHQV LGpHU I|UlQGUDGH ERVWDGHQV XWIRUPQLQJ�
5XPVVYLWHUQD DY JHQRPJnQJVUXP HUVDWWHV DY UXP VRP YDU
DYVNLOGD IUnQ YDUDQGUD RFK VRP QnGGHV IUnQ HQ FHQWUDO KDOO�
, GHQ IXQNWLRQDOLVWLVND ERVWDGHQ I|UHNRP D[LDOLWHW EDUD
XQGDQWDJVYLV� , GH \WVQnOD RFK IXQNWLRQVGLIIHUHQWLHUDGH IRON�
KHPVOlJHQKHWHUQD YDU KDOOHQV IXQNWLRQ VRP SDVVDJH LQ WLOO
VDPWOLJD UXP HQ YLNWLJ I|UXWVlWWQLQJ�

'HW�D[LHOOD�XWWU\FNHW

'HQ KLVWRULVND EHVNULYQLQJHQ YLVDU DWW GHW D[LHOOD XWWU\FNHW L
HQ ERVWDG NDQ EHVNULYDV GHOV XU I\VLVND RFK GHOV XU V\PER�
OLVND DVSHNWHU� 'H I\VLVND DVSHNWHUQD RPIDWWDU KXU GHQ D[L�
HOOD ULNWQLQJHQ lU JHVWDOWDG� 'HQ V\PEROLVND EHW\GHOVHQ YLVDU
D[LDOLWHWHQV LQQHE|UG I|U GH ERHQGHV XSSOHYHOVH DY ERVWD�
GHQ�

µ%RVWDGHQV KXYXGD[ODU� 3DUDOOHOOW PHG RFK YLQNHOUlWW PRW IDVDG

lU IDVWD XWJnQJVSXQNWHU I|U SODQHQV RUGQLQJ�µ ���

6n EHVNULYHU DUNLWHNWHQ -DQ :DOOLQGHU ERVWDGHQV D[LDOLWHW�
$[LDOLWHWHQ lU HWW UHVXOWDW DY OMXVLQIDOO RFK VWUnN DY JHQRP�

��� 3DXOVVRQ� *UHJRU� .RQVWHQV YlUOGVKLVWRULD� GHO � 5HQlVVDQVHQ � VLGDQ ���II�

6WRFNKROP �����

��� %URFKPDQQ� 2GG� ,QQH� VLGDQ ��II� 2VOR� �����

��� :DOOLQGHU� -DQ� µ%LOG RFK ERVWDGµ� DUWLNHO L $UNLWHNWXU� ��������

1\ &DUOVEHUJ *O\SWRWHN�

$UNLWHNW� +DFN .DPSPDQQ �������� .|SHQKDPQ�

$[LDOLWHW JHQRP HQ ILO DY V\PPHWULVNW SHQHWUHUDGH�

OLNIRUPDGH UXP�
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EOLFNDU� :DOOLQGHU EHVNULYHU D[LDOLWHWHQ VRP HWW DY ERVWDGV�
DUNLWHNWHQV P|MOLJD PHGHO L VNDSDQGHW DY HQ XSSOHYHOVHULN
ERVWDG�

)UHGULN :XO] EHVNULYHU HQ DUNLWHNWRQLVN D[HO VRP HQ OLQMH
YLONHQ ELQGHU LKRS WYn LQWUHVVDQWD SXQNWHU� 7LOO D[HOQ I|U�
KnOOHU VLJ UXPPHQ� $[HOQ PnVWH KD HWW PHQLQJVIXOOW XU�
VSUXQJ L QnJRW RFK GlULIUnQ DQJH HQ ULNWQLQJ� 'lU DUNLWHNWR�
QLVND D[ODU P|WV LQWHQVLILHUDV GHQ DUNLWHNWRQLVND KlQGHO�

VHQ����

&KULVWLDQ 1RUEHUJ�6FKXO] EHVNULYHU GHQ D[LHOOD UXPVDQOlJJ�
QLQJHQ VRP HQ GHO L HQ DNWLY UHODWLRQ PHOODQ QDWXUHQ RFK GHW
E\JJGD� , PnQJD DY VHQUHQlVVDQVHQV E\JJQDGHU ILQQV HWW
Yl[HOVSHO� PHOODQ LQUH RFK \WWUH UXP� VDPW JHQRP U|UHOVHU L
D[LHOOD ULNWQLQJDU� 8SSOHYHOVHQ DY DUNLWHNWXUHQ YLVDU HWW
I|UKnOODQGH PHOODQ QDWXUHQ RFK GHW E\JJGD� $UNLWHNWXUHQ
EOLU GlUPHG HQ DNWLY GHO DY HQ GLDORJ PHOODQ LQGLYLGHQ RFK
GHQ YlUOG LQGLYLGHQ WLOOK|U� *HQRP DNWLYLWHWHQ� U|UHOVHQ
OlQJV GHQ D[LHOOD ULNWQLQJHQ� XSSOHYV RFK µHU|YUDVµ UXPPHW�

− HWW V\PEROLVNW EHVLWWQLQJVWDJDQGH����

��� :XO]� )UHGULN� )DVDGHQ & VWDGVUXPPHW � VLGDQ ���� 6WRFNKROP� �����

��� 1RUEHUJ�6FKXO]� &KULVWLDQ� 0HDQLQJ LQ :HVWHUQ DUFKLWHFWXUH� VLGDQ ���II�

UHYLVHG HGLWLRQ� /RQGRQ ����� &DVVHO /WG�
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2PVOXWHQKHW

0HG RPVOXWHQKHW DYVHV XSSOHYHOVHQ DY UXPPHWV JUDG DY
|SSHQKHW HOOHU VOXWHQKHW�

µ2P PDQ WLOO H[HPSHO lU L HQ IDV GlU PDQ lU WU|WW Sn DWW YDUD
LQVWlQJG Sn HWW MREE� L OLYHW� PHG I|UlOGUDU HOOHU YDG VRP KHOVW�
Vn YLOO PDQ XW� PDQ YLOO H[SDQGHUD RFK Gn WURU MDJ DWW PDQ DYOl�
VHU KDY HOOHU |SSHQKHW VRP HQ XQLYHUVHOO V\PERO I|U P|MOLJKH�
WHU� ������ 'HW NRPPHU LQ lYHQ QlU PDQ EHWUDNWDU HWW ERVWDGV�
RPUnGH� lU GHW VOXWHW� RFK KXU UHIHUHUDU MDJ WLOO GHW� 'HW NDQ YD�
UD SRVLWLYW PHG VOXWQD UXP� GlUI|U DWW VOXWQD UXP L UHJHO DSSHO�
OHUDU WLOO WU\JJKHW RFK RPERQDG KRV GH IOHVWD RFK WYlUWRP KLP�

PHO RFK XWVLNW DSSHOOHUDU WLOO |SSHQKHW� µ���

%HJUHSSVSDUHW VOXWHW − |SSHW XWJ|U WYn VNLOGD NDUDNWlUHU
VRP KDU VWRU EHW\GHOVH I|U XSSOHYHOVHQ DY ERVWDGHQV DUNL�

WHNWXU� 7RUEM|UQ $QGHUVVRQV EHVNULYQLQJ� L FLWDWHW RYDQ�
YLVDU KXU ROLND |SSHW RFK VOXWHW NDQ YlUGHUDV DY LQGLYLGHU
RFK |YHU WLG� *UlQVHQ PHOODQ |SSHW RFK VOXWHW L GHW DUNL�
WHNWRQLVND UXPPHW NDQ LQWH PDWHPDWLVNW EHVWlPPDV� GHW lU
UHODWLRQHQ GHP HPHOODQ VRP lU YLNWLJ�

+LVWRULVN�XWYHFNOLQJ

'HW ILQQV HQ W\GOLJ RFK YLNWLJ VNLOMHOLQMH PHOODQ NODVVLVN RFK
PRGHUQLVWLVN DUNLWHNWXU QlU GHW JlOOHU UXPVOLJ VOXWHQKHW
NRQWUD |SSHQKHW� 'HW PRGHUQLVWLVND UXPPHW HIWHUVWUlYDU
|SSHQKHW� HQ V\PELRV� PHOODQ GHW LQUH RFK GHW \WWUH UXP�
PHW� PHGDQ GHW NODVVLVND UXPPHW KDU HWW IDVW I|UKnOODQGH�

��� $QGHUVVRQ� 7RUEM|UQ� µ0lQQLVNDQ RFK PLOM|Qµ� DUWLNHO XU 0LOMRQ�

SURJUDPPHW � UHGDNW|U 0DWV 7KHVHOLXV� 6WRFNKROP� �����

)UDQN /OR\G :ULJKW� 5RELH +RXVH� �����
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HQ W\GOLJ PDUNHULQJ PHOODQ GHW VRP lU LQQDQI|U RFK GHW VRP

lU XWDQI|U����

'HW IULD RFK GHW IULWW IO\WDQGH |SSQD ERVWDGVUXPPHW XW�
YHFNODGHV XQGHU VHNOHWV I|UVWD GHFHQQLHU� , PnQJD DY )UDQN
/OR\G :ULJKWV ERVWDGVSODQHU IDQQV HQ UXPVOLJ VDPYHUNDQ
PHOODQ GH LQUH UXPPHQ� , 0LHV YDQ GHU 5RKHV %DUFHORQDSD�
YLOMRQJ IUnQ ���� I|UHQDGHV GHQ LQUH |SSHQKHWHQ lYHQ PHG
HQ |SSHQKHW PHOODQ LQQH RFK XWH� *XQQDU $VSOXQG� KlYGD�
GH ���� DWW GHW XSSO|VWD UXPPHW µlU YnU WLGV VLJQXPµ RFK
DWW EUXNEDUKHWHQ lU HQ YlVHQWOLJ HJHQVNDS I|U GHWWD Q\D UXP�
'HW JlOOHU DWW |SSQD ERVWDGHQV KLWLQWLOOV VOXWQD UXP PRW
VROHQ RFK JU|QVNDQ� PHQ IUDPI|UDOOW PRW RPYlUOGHQ� 'HW
WUDGLWLRQHOOD YlVWHUOlQGVND UXPPHW� YLONHW NDUDNWHULVHUDV DY
JRWLNHQV RFK UHQlVVDQVHQV UXPVW\SHU� NRPPHU DWW HUVlWWDV

DY GHW |SSQD UXPPHW� KlYGDGH $VSOXQG����

8QGHU HIWHUNULJVWLGHQV VYHQVND ERVWDGVE\JJDQGH W\FNV GHW
VOXWQD UXPPHW L SUDNWLNHQ DOGULJ KD YDULW LIUnJDVDWW� 6OXWQD
UXP PHG W\SLVHUDGH VWRUOHNDU� JUXSSHUDGH NULQJ QHXWUDOD
I|UELQGHOVHU EOHY LVWlOOHW NDUDNWHULVWLVNW I|U IRONKHPV�
ERVWDGHQ� 'HQ DY PRGHUQLVPHQ HIWHUVWUlYDGH UXPVOLJD
|SSHQKHWHQ I|UlQGUDGH LVWlOOHW VWDGHQV UXP� 'HW |SSQD
VWDGVUXPPHW GRPLQHUDGH VWDGVE\JJDQGHW IUnQ �����WDOHW
IUDP WLOO �����WDOHW�

3n ERVWDGVXWVWlOOQLQJHQ ,QWHUEDX� L %HUOLQ ����� SUHVHQWHUD�
GHV ERVWlGHU VRP RPIDWWDGHV DY PRGHUQLVPHQV UXPVXSSO|�
VDQGH DPELWLRQHU� 8WVWlOOQLQJHQ KDU EHVNULYLWV DY GHQ QRUV�
NH DUNLWHNWXUWHRUHWLNHUQ 2GG %URFKPDQ� VRP NRQVWDWHUDGH
DWW XWVWlOOQLQJVDUNLWHNWHUQD DUEHWDW PHG GHW VWRUD XSSO|VWD
UXPPHW RFK PHG GLIIXVD RFK WRONQLQJVEDUD JUlQVHU� , GH
XWVWlOOGD OlJHQKHWHUQD lU GHW JODVVNLNW RFK JODVG|UUDU VRP
VNLOMHU RFK I|UHQDU ROLND UXPVGHODU� %URFKPDQ KlYGDU DWW

��� :XO]� )UHGULN� )DVDGHQ 	 VWDGVUXPPHW � 6WRFNKROP� VLGDQ ��II� �����

��� $VSOXQG� *XQQDU� ,QVWDOODWLRQVI|UHOlVQLQJ � .7+� ����� $VSOXQG

UHIHUHUDU L I|UHOlVQLQJHQ WLOO GHQ W\VNH ILORVRIHQ 2VZDOG 6SHQJOHUV

UXPVXSSIDWWQLQJ� 'HW YlVWHUOlQGVND UXPVEHJUHSS VRP $VSOXQG

UHIHUHUDU WLOO ILQQV lYHQ XWI|UOLJW EHVNULYHQ DY %UXQR =HYL L $UFKLWHF

WXUH DV 6SDFH� 5RP ����� 2OOH 6YHGEHUJ MlPI|U L XWVWlOOQLQJVNDWDOR

JHQ 5XPPHW Sn U\PPHQ� $UNLWHNWXUPXVHHW� ����� $VSOXQGV RlQGOLJD

RFK XSSO|VWD UXP PHG 1LOV $KUERPV NULWLN DY GHWVDPPD L HQ

I|UHOlVQLQJ ����� $KUERP PHQDGH EODQG DQQDW DWW 6SHQJOHU DOOWI|U

JRGW\FNOLJW NDUDNWHULVHUDW GH ROLND NXOWXUHUQDV UXPVXSSIDWWQLQJ�

,QWHUEDX� %HUOLQ� �����

$DOWRV XWVWlOOQLQJVOlJHQKHW�
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GHQQD |SSHQKHW KlQJHU VDPPDQ PHG HWW EHKRY DY DWW In HWW
LQGLYLGXHOOW HUNlQQDQGH� , GHW |SSQD UXPPHW NDQ YL EHVHV
RFK GlUPHG EHG|PDV DY VDPKlOOHW XWDQI|U� YLONHW YL LQWH

NDQ L GHW VOXWQD UXPPHW����

, GHW |SSQD UXPPHW OHGV XSSPlUNVDPKHWHQ XW XU UXPPHW�
(WW I|QVWHU NDQ I|UXWRP DWW JH WLOOUlFNOLJW PHG GDJVOMXV
RFNVn |SSQD UXPPHW JHQRP DWW µOlQND XSSPlUNVDPKHWHQ

IUnQ UXPPHW PRW XWVLNWHQ�µ��� 6DPPD I|UKnOODQGH JlOOHU I|U
UXPPHWV G|UU|SSQLQJDU� , GHQ PRGHUQLVWLVND |SSQD SODQ�

O|VQLQJHQ VDPYHUNDU UXPPHQ� PHG YDUDQGUD���� , GHW VOXWQD
UXPPHW ULNWDV XSSPlUNVDPKHWHQ LVWlOOHW Sn UXPPHWV YlJJDU
RFK Sn I|UHPnO L UXPPHW�

*|VWD (GEHUJ DQDO\VHUDU KXU UXPPHWV W\GOLJKHW I|UlQGUDV
JHQRP µODJDUQDµ RP NRQWLQXLWHW� VOXWHQKHW RFK OLNKHW� 9L KDU HQ
I|UPnJD DWW OlVD LQ KHOKHWHU XWLIUnQ GHODU VRP NDQ YDUD O|V�
U\FNWD� (QOLJW (GEHUJ XQGHUOlWWDV YnU OlVQLQJ DY HQ ILJXU RP

GHQ lU RPVOXWHQ DY HQ NRQWXU����

'HW�DUNLWHNWRQLVND�UXPPHW

'HW E\JJGD� DUNLWHNWRQLVND� UXPPHW E|U VHV L UHODWLRQ WLOO GH
WYn JUXQGOlJJDQGH H[LVWHQWLHOOD UXPPHQ� QDWXUUXPPHW� GHW
VWRUD UXPPHW PHOODQ MRUGHQV \WD RFK KLPODYDOYHW RFK
HUIDUHQKHWVUXPPHW� GHQ VIlU DY LQWHJULWHW VRP RPJHU YDUMH
PlQQLVND� 9L E\JJHU GHW DUNLWHNWRQLVND UXPPHW JHQRP DWW
DGGHUD YHUWLNDOD YlJJDU WLOO GHW KRULVRQWHOOD QDWXUUXPPHW����

'H YlJJDU VRP IRUGUDV I|U GHWWD E\JJHU YL DY PDVVD� KlPWDG
IUnQ MRUGHQV JUlQVO|VD PDVVD� 0HOODQ YlJJDUQD VNDSDV GHW
DUNLWHNWRQLVND UXPPHW� (Q OLWHQ GHO DY QDWXUUXPPHW HU�
|YUDV� 'HW DYJUlQVDGH UXPPHW I|UYDQGODV WLOO HUIDUHQKHWV�
UXP JHQRP DWW I\OODV DY YnU HUIDUHQKHW� OLNW HQ EXEEOD DY OXIW
L YDWWHQ�

��� %URFKPDQQ� 2GG� , HWW WRPW UXP � 2VOR �����

��� +HVVHOJUHQ� 6YHQ� $UNLWHNWXUHQV XWWU\FNVPHGHO � VLGDQ ���� 'LVV� .7+�

�����

��� %RGpQ� &KULVWHU� 0RGHUQ DUNLWHNWXU VLGDQ ��� 'LVV� .7+� �����

��� (GEHUJ� *|VWD� 0HWRGHU I|U UXPVDQDO\VHU � .7+� �����

��� YDQ GHU /DDQ� 'RP +DQV� $UFKLWHFWRQLF 6SDFH � /HLGHQ ����� HQJHOVN

|YHUV IUnQ GHW KROOlQGVND RULJLQDOHW� 'LVNXVVLRQHQ RP ROLND UXPV�

EHJUHSS I|OMHU YDQ GHU /DDQV WHRULHU RP UXPPHW�
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'HW DUNLWHNWRQLVND UXPPHW RPVOXWV DY PDVVD� 5XPPHW
V\QOLJJ|UV JHQRP GH RPJLYDQGH YlJJDUQDV IRUP� GHW YLOO
VlJD GHQ RPVOXWDQGH PDVVDQV IRUP� *HQRP YlJJDUQDV QlU�
KHW� VWRUOHN RFK PDVVD InU UXPPHW VLQ LQWHQVLWHW�

*HQRP |SSQLQJDU L GH RPVOXWDQGH YlJJDUQD InU YL YHWVNDS
RP RFK WLOOWUlGH WLOO UXPPHW� 1lU |SSQLQJHQ SDVVHUDV UHJLVW�
UHUDU YL GH RPVOXWDQGH YlJJDUQDV WMRFNOHN� RFK GlUPHG
GHUDV PDVVD� gSSQLQJDUQDV XWVHHQGH EHVWlPPHU UXPPHWV
NDUDNWlU PHG DYVHHQGH Sn |SSHW RFK VOXWHW� 0HG HQ VWRU
|SSQLQJ EOLU YlJJHQ DY PLQGUH EHW\GHOVH RFK IXQJHUDU PHU
VRP HQ UDP NULQJ |SSQLQJHQ� (Q OLWHQ |SSQLQJ OnWHU
YlJJHQV IRUP V\QOLJJ|UDV RFK YlJJHQV UROO VRP RPVOXWDQGH
PDVVD NODUJ|UV� gSSQLQJDUQDV VWRUOHN L UHODWLRQ WLOO YlJJHQ
DYJ|U XSSOHYHOVHQ DY VOXWHW RFK |SSHW� .DUDNWlUHQ Sn XSS�
OHYHOVHQ U\PV LQRP HQ VNDOD IUnQ LQVWlQJW WLOO HWW OlJH GlU
YlJJHQV RPVOXWDQGH HJHQVNDSHU WLOO VOXW XSSK|U�

'HW LPDJLQlUD UXPPHW NDQ YL XSSIDWWD PHG NURSSHQ JHQRP
QlUKHW WLOO GH RPVOXWDQGH YlJJDUQD� 5XPPHWV YlJJDU KDU HQ
DUNLWHNWRQLVN WlWKHW VRP lU DYKlQJLJ IlUJVlWWQLQJ� GHWDOMUL�
NHGRP RFK JUDGHQ DY VDPK|ULJKHW PHOODQ ROLND NRPSR�
QHQWHU�

'HW DUNLWHNWRQLVND UXPPHW VNLOMHU VLJ IUnQ GHW V\QOLJD NRQ�
NUHWD UXPPHW� )UHGULN :XO] KDU EHVNULYLW GHW VRP HWW RV\Q�
OLJW LPDJLQlUW UXP�

µ'HW lU OXIWHQV RV\QOLJD YRO\P VRP lU UXPPHW� ������ 'HW V\Q�
OLJD ELOGDU HWW YHUNV IRUP� 'HW RV\QOLJD XWJ|U GHVV YlUGH� ������
5XPPHW lU HQ GHILQLWLY SODWV L WLOOYDURQ RFK VRP LGp YLVDU GHQ
VLJ L HQ LPDJLQlU IRUP� ������ 'HW lU XSSIDWWEDUW VRP NYDOLWHW�

VRP HQ I|UHVWlOOQLQJ� HQ LOOXVLRQ� µ���

'HW HQGD KHOW NRQNUHWD UXPPHW lU GHW VRP lU IXOOVWlQGLJW
RPVOXWHW� $OOD DQGUD UXP lU PHU HOOHU PLQGUH ElUDQGH Sn

µLOOXVLRQHQV WHFNHQµ���� 'H |SSQLQJDU HOOHU KnO VRP J|UV L
HWW RPVOXWHW UXP I|UELQGHU YL PHG RPJLYDQGH YlJJDU RFK
VOXWHU� PHG LPDJLQlUD OLQMHU RFK \WRU� 0HG KMlOS DY YnU IDQ�

WDVL IRUPDU YL µ« HWW LPDJLQlUW RPVOXWHW UXP�µ���

��� :XO]� )UHGULN )� )DVDGHQ & VWDGVUXPPHW � VLGDQ �� II� NRQNUHWD RFK

LPDJLQlUD UXP� 6WRFNKROP� �����

��� ,ELG� VLGDQ ���

��� ,ELG� VLGDQ ���

8WYHFNOLQJHQ IUnQ |SSQLQJ L YlJJIlOW� ELOGILJXUHQ

WLOO YlQVWHU� PRW UDP NULQJ |SSQLQJ� ELOGILJXUHQ WLOO

K|JHU� %LOG XU� $UFKLWHFWRQLF 6SDFH � YDQ GHU /DDQ�

'RP +DQV� /HLGHQ �����
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%DFKHODUG EHVNULYHU XSSE\JJQDGHQ DY GHW DUNLWHNWRQLVND
UXPPHW Sn I|OMDQGH VlWW�

µ« YDUMH K|UQ L HWW KXV� YDUMH YLQNHO L HWW UXP� YDUMH WXP DY HQ�
VNLOW UXP L YLONHW YL EUXNDU J|PPD RVV HOOHU GUD RVV WLOOEDND L
RVV VMlOYD� lU HQ V\PERO �«� GHW lU XSSKRYHW WLOO UXPPHW HOOHU
WLOO KXVHW�µ���

+|UQHQ lU YLNWLJD UXPVVNDSDQGH GHODU� 0HGYHWHQKHWHQ RP
DWW YDUD L IUHG L VLWW K|UQ IUDPPDQDU HQ NlQVOD DY WU\JJKHW�
'HW VNDSDV HWW LPDJLQlUW UXP NULQJ GHQ HJQD SHUVRQHQ� 9L
ElU PLQQHW DY KlQGHOVHQ PHG RVV RFK KXVHW lU PlQQLVNDQV

K|UQ L YlUOGHQ����

&KULVWLDQ 1RUEHUJ�6FKXO] EHVNULYHU VDPYHUNDQ PHOODQ GHW
LQUH RFK GHW \WWUH UXPPHW VRP HQ YLNWLJ GHO DY I|UPHGOLQJ�
HQ DY YlUGH RFK XSSVDPODQGHW DY PHQLQJ�

µ%\URPPHQH IRUWHOOHU RVV RP PXOLJKHWHUQD Sn GHWWH VWHGHW�
PHQ LQWHUL|UHW YLVHU KYD PHQQHVNHQH KDU InWW XW DY GHP� �����
+XVHW lU HQ ¶JDYH· IRUGL GHW JM|U WLOYDHUHOVHQ PHQLQJVI\OW� ,GHQ�
WLILNDVMRQHQ PHG LQWHUL|UHW nSQHU YHUGHQ IRU RVV� ����� c VHWWH
ER L ODQGVNDSHW EHW\U n DYJUHQVH HW RPUnGH� HW VWHG� ����� 6n
VNDSHU YL HWW ¶LQQH· L GHW RPJLYHQGH ¶XWH· ����� 6OLN RSSQnU YL
IRWIHVWH� VOLN EOLU LGHQWLWHW PXOLJ�µ���

+XVHWV LQUH UXP� KHPPHW� XSSIDWWDV VRP GHQ OLOOD YlUOGHQ
RFK HQ WLOOIO\NWVRUW IUnQ GHW \WWUH QDWXUUXPPHW

*HVWDOWQLQJHQ DY |YHUJnQJHQ PHOODQ XWH RFK LQQH lU YLNWLJ
I|U W\GOLJJ|UDQGHW DY UHODWLRQHQ PHOODQ LQUH RFK \WWUH UXP�
6XEOLPD UXPVOLJD I|UWlWQLQJDU XSSUlWWDU VDPYHUNDQ PHOODQ

KXV RFK SODWV����

��� %DFKHODUG� *DVWRQ� 7KH 3RHWLFV RI 6SDFH � FLWDW IUnQ VLGDQ � RFK ����

����� ������� 8SSJLIW WDJHQ IUnQ ���� HGLWLRQ� %HDFRQ 3UHVV� %RV

WRQ� &LWDWHW |YHUVDWW DY PLJ�

��� ,ELG� VLGDQ �� %DFKHODUG PHQDU DWW DOOW EHERWW UXP ElU VSnUHQ DY GHW

YlVHQWOLJD L EHJUHSSHW KHP� +XVHW lU HQ DY GH DOOUD VWDUNDVWH NUDI

WHUQD I|U VDPPDQVPlOWQLQJHQ DY PlQQLVNDQV WDQNDU� PLQQHQ RFK

GU|PPDU�

��� 1RUEHUJ�6FKXO]� &KULVWLDQ� 0HOORP MRUG RJ KLPPHO� VLGDQ ������ 2VOR�

�����

��� /LQQ� %M|UQ� (Q SURIHVVLRQHOO DUNLWHNWXU � DUWLNHO L $UNLWHNWXU� QU �������

/LQQ EHVNULYHU UXPVOLJ LQWHUSHQHWUDWLRQ� ]RQHU PHOODQ GHW LQUH RFK

GHW \WWUH UXPPHW VNDSDV�
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5|UHOVH

(QOLJW 1DWLRQDOHQF\NORSHGLQ DYVHV PHG U|UHOVH HQ lQGULQJ DY
HWW I|UHPnOV OlJH L UXPPHW� 5|UHOVHQ GHILQLHUDV VRP HWW
I\VLVNW EHJUHSS� 'HQ DUNLWHNWRQLVND U|UHOVHQ O\GHU LQWH XQ�
GHU GH I\VLVND ODJDUQD XWDQ SnYHUNDV LVWlOOHW DY V\PEROLVND
RFK HUIDUHQKHWVPlVVLJD DVSHNWHU�

9nU XSSIDWWQLQJ RP UXPPHW RFK GHVV UHODWLRQ WLOO U|UHOVHQ
KDU I|UlQGUDWV XQGHU KLVWRULHQ� *UXQGHQ I|U YnU YlVWHU�
OlQGVND UXPVXSSIDWWQLQJ lU DQWLNHQV UXP� 8QGHU GHW UR�
PHUVND LPSHULHW XWYHFNODGHV GHW DQWLND UXPPHW WLOO HWW VWD�
WLVNW UXP RFK HQ V\PERO I|U VWDWHQV PDNW� 'HW FLUNXOlUW
IRUPDGH UXPPHW L 3DQWKHRQ lU HWW H[HPSHO Sn GHWWD
UXPVXWWU\FN� 8QGHU PHGHOWLGHQ XWYHFNODGHV GHW URPHUVNW
LQVSLUHUDGH UXPPHW PRW PHU G\QDPLN� , GH VWRUD URPDQVND
NDWHGUDOHUQD YDU U\WP RFK U|UHOVH YLNWLJD GHODU L SLOJULPHUQDV
FHUHPRQLHOOD SURFHVVLRQHU I|UEL UHOLNXSSVlWWQLQJDU RFK

KHOJRQELOGHU� ���

8QGHU UHQlVVDQVHQ VWlOOGHV GHQ HQVNLOGH LQGLYLGHQ L FHQWUXP
I|U UXPVXSSOHYHOVHQ RFK GHQ SURIDQD E\JJQDGVYHUNVDP�

KHWHQ |YHUWRJ DOOW PHU DY DUNLWHNWXUXWYHFNOLQJHQ� 5HQlVVDQ�
VHQV UXPVLGHDO NRQWUDVWHUDGH PRW GH PHGHOWLGD SODWVHUQDV
VOXWHQKHW� 'H PHGHOWLGD JDWRUQD YDU RIWD NU|NWD YLONHW PRW�

��� =HYL� %UXQR� $UFKLWHFWXUH DV 6SDFH � 1HZ <RUN� ����� %DNJUXQGV�

WHFNQLQJHQ RP UXPPHW lU UHODWHUDG WLOO =HYLV EHVNULYQLQJ�

3DQWKHRQ� ELOG D Y * % 3LUDQHVL� KlPWDG XU 0HDQLQJ

LQ :HVWHUQ $UFKLWHFWXUH � &KULVWLDQ 1RUEHUJ�6FKXO]�

����� 0LODQR�
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YHUNDGH VLNWOLQMHU RFK XWEOLFNDU� 5HQlVVDQVHQV UXP YDU
|YHUVNnGOLJD RFK IDWWEDUD RFK UHQlVVDQVSODWVHQ YDU EHUlNQDW

RFK EDODQVHUDW µ« WLOO HQ YLODQGH� J\OOHQH UR�µ��� 8QGHU
EDURFNHQ XWYHFNODGHV UHQlVVDQVUXPPHW PRW VW|UUH G\QD�
PLN� 'H UXPVRPVOXWDQGH YlJJIlOWHQ RFK WDNHQ JDYV HQ
NUDIWIXOO SODVWLFLWHW� %DURFNHQV SDWRV YDU U|UHOVH� HQ U\WPLVN

U|UHOVH� µ« ODGGDG PHG VSlQQLQJµ��� RFK GlUI|U VDPPDQ�
VDWWHV EDURFNSODWVHUQD PHG DYVLNWOLJW REDODQVHUDGH HOH�

PHQW����

8QGHU �����WDOHWV LQOHGDQGH GHFHQQLHU JMRUGHV I|UV|N DWW
XWYHFNOD UXPVEHJUHSSHW PHG HQ IMlUGH GLPHQVLRQ� WLGHQ� L

EHJUHSSHW 6SDFH WLPH���� /H &RUEXVLHUV 9LOOD 6DYR\H lU HWW
H[HPSHO Sn YLVLRQHQ RP 6SDFH WLPH� GlU DUNLWHNWXUXSS�
OHYHOVHQ lU XSSODJG VRP HQ UHJLVVHUDG U|UHOVH JHQRP KXVHWV

IULD SODQ���� 0HGYHWHQKHWHQ RP UHODWLRQHQ PHOODQ WLG RFK
DUNLWHNWXU lU HQ YLNWLJ GHO DY UXPVEHJUHSSHW� :XO]
VDPPDQIDWWDU Sn I|OMDQGH YLV�

µ�«� GHW DUNLWHNWRQLVND UXPPHW DOOWLG RFNVn XWU\FNHU WLG� 9L
NDQ VlJD DWW DUNLWHNWXU PDWHULDOLVHUDU WLG� �«� JHQRP UXPPHWV

D[LDOD RFK SODVWLVND XWIRUPQLQJ�µ���

(QOLJW (OLDV &RUQHOO lU U|UHOVHQ HQ I|UXWVlWWQLQJ I|U DWW
XSSOHYD DUNLWHNWXUHQ VRP KHOKHW�

µ)|U DWW XSSOHYD HQ E\JJQDG PnVWH YL YLVWDV LQI|U GHQ RFK L
GHQ� �«� E\JJQDGHQ LQEMXGHU WLOO KDQGOLQJ� WLOO DWW WUlGD IUDP
RFK WDJD L EHVLWWQLQJ� ����� 9nUW VLQQH VWlPV WLOO I|UYlQWDQ� 9L

VHU IUDP PRW HQ IRUWVlWWQLQJ�µ���

��� 6WUHQJHOO� *XVWDY� 6WDGHQV VRP NRQVWYHUN � VLGDQ ��� +HOVLQJIRUV� �����

��� ,ELG� VLGDQ ���

��� ,ELG� VLGDQ ���

��� 5nEHUJ� -RKDQ� µ'HQ VWRUD WHRULQµ� DUWLNHO L XWVWlOOQLQJVNDWDORJHQ 5XP

PHW Sn U\PPHQ � $UNLWHNWXUPXVHHW� ����� 5nEHUJ lU WYHNVDP WLOO

*LHGLRQV EHYLV I|U GHQ I\UGLPHQVLRQHOOD UXPVXSSIDWWQLQJHQ − 6SDFH

WLPH − RFK EHVNULYHU GHW KHOD VRP HQ YHWHQVNDSOLJ PLVVXSSIDWWQLQJ�

��� &ROOLQV� 3HWHU� &KDQJLQJ ,GHDOV LQ 0RGHUQ� $UFKLWHFWXUH ��������� �

0RQWUHDO� ����� 6H RFNVn *LHGLRQ� 6LJIULHG� 6SDFH� WLPH DQG DUFKLWHFWXUH �

WKH JURZWK RI D QHZ WUDGLWLRQ � �� HG� �����

��� :XO]� )UHGULN� )DVDGHQ & VWDGVUXPPHW � VLGDQ ��� 6WRFNKROP� �����

��� &RUQHOO� (OLDV� $UNLWHNWXUKLVWRULD � VLGDQ �� RFK ��� 6WRFNKROP� �����
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,QJHU %HUJVWU|P EHVNULYHU KXU DUNLWHNWXUHQNRUHRJUDILVNW NDQ
SnYHUND PlQQLVNDQV U|UHOVH L UXPPHW� )RUPHU NDQ YHUND
DSSHOOHUDQGH HOOHU UHSHOOHUDQGH RFK GHW DNWLYD� NURSSVOLJD�
I|UKnOODQGHW YL InU WLOO DUNLWHNWXUHQ� JHQRP U|UHOVHQ� lU EHW\�
GHOVHIXOOW I|U XSSOHYHOVHQ� %HUJVWU|P KlYGDU DWW GHW KDU
IXQQLWV HQ VW|UUH PHGYHWHQKHW RP KXU ROLND IRUPHU SnYHU�
NDU YnUD U|UHOVHU L UXPPHW� PHQ DWW GHQQD NXQVNDS DY ROLND
DQOHGQLQJDU IDOOLW L JO|PVND����

6YHQ +HVVHOJUHQ EHVNULYHU WYn W\SHU DY UXP� GHW G\QDPLVND
UHVSHNWLYH GHW VWDWLVND UXPPHW� 'HW G\QDPLVND UXPPHW NDQ
ORFND HQ nVNnGDUH DWW U|UD VLJ JHQRP UXPPHW� cVNnGDUHQ
YLOO YHULILHUD QnJRW� JHQRP DWW Jn QlUPUH REMHNWHW� 8QGHU�
V|NQLQJ VNHU JHQRP U|UHOVH� +HVVHOJUHQ PHQDU DWW HWW UXP

��� %HUJVWU|P� ,QJHU � 5XPPHW RFK PlQQLVNDQV U|UHOVH � VLGDQ ��II� 'LVV

&KDOPHUV� �����

,QWHUL|U�

9LOKHOP +DPPHUVK|L� �����
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YL LQWH KHOW NDQ |YHUEOLFND� HWW UXP YL LQWH W\GOLJW NDQ OlVD�
PDQDU WLOO VnGDQD XQGHUV|NQLQJDU� (WW UXP NDQ ORFND HQ
nVNnGDUH� VRP YDUVHEOLU GHVV GMXS� DWW U|UD VLJ L HQ D[LDO
ULNWQLQJ����

, 9LOKHOP +DPPHUVK|LV PnOHUL lU U|UHOVHQ JHQRP UXP�
IUDP PRW Q\D UXP HWW RIWD EHDUEHWDW PRWLY� , PnQJD DY
ELOGHUQD ILQQV WYn OMXVD UXP VRP VNLOMV nW DY HQ P|UN PLWW�
GHO� (Q PRW EHWUDNWDUHQ IUnQYlQG NYLQQRJHVWDOW W\FNV YDUD
Sn YlJ LQ L UXPPHW EDNRP HQ |SSHQ YLW G|UU� .YLQQDQ lU
ULNWDG� LEODQG Sn YlJ PRW� GHW OMXV VRP KlJUDU Sn DQGUD
VLGDQ P|UNUHW� 9LOMDQ DWW XSSWlFND HOOHU DWW NRPPD IUDP WLOO
OMXVHW lU GHW VRP IUDPPDQDU U|UHOVHQ� 'H YLWD G|UUDUQD
IUDPVWnU VRP HWW VODJV V\PEROLVND JUlQVHU VRP VNDOO |SSQDV
LQQDQ GHW P|UND UXPPHW NDQ EHWUlGDV RFK SDVVHUDV� 'HVVD
JUlQVHU L +DPPHUVK|LV ELOGHU lU EHW\GHOVHIXOOD I|U XSSOHYHO�
VHQ DY U|UHOVHQV U\WP Gn GH W\GOLJW EnGH VNLOMHU RFK YLVDU Sn
NRQWUDVWHUDQGH UXPVNDUDNWlUHU�

5XPPHWV�IXQNWLRQ�RFK�U|UHOVHQ

bYHQ GHQ HUIDUHQKHW YL KDU DY ROLND UXPVIXQNWLRQHU SnYHU�
NDU XSSOHYHOVHQ RFK IUDPPDQDQGHW DY U|UHOVHU� *HQRP YnU
HUIDUHQKHW� YnUD KLVWRULVND I|UHELOGHU� I|UNQLSSDU YL JDWX�
UXPPHW PHG U|UHOVH� *DWDQ lU HWW UXP VRP OHGHU WUDILN�
SODWVHQ lU HWW UXP GLW WUDILNHQ EOLU OHGG� 'HW lU VWDGHQV WYn
YLNWLJD UXPVOLJD WHPDQ� GHW ULNWDGH RFK GHW YLODQGH� JDWD
UHVSHNWLYH WRUJ� *DWDQV OHGDQGH HIIHNW NDQ I|UVWlUNDV HOOHU
I|UVYDJDV PHG KMlOS DY IDVDGHUQDV SODVWLVND XWIRUPQLQJ�
6OlWD� HOOHU NUDIWLJW KRULVRQWHOOW EHWRQDGH YlJJDU JHU HQ |NDG
JUDG DY VQDEEKHW RFK OlWWKHW L U|UHOVHQ� JHQRP JDWXUXPPHW�
2P JDWXUXPPHWV YlJJDU KDU VWDUN SODVWLFLWHW InQJDU GH
LVWlOOHW EOLFNHQV XSSPlUNVDPKHW RFK YHUNDU UHWDUGHUDQGH Sn
U|UHOVHQ� 3ODVWLFLWHWHQ NRQNXUUHUDU RP XSSPlUNVDPKHWHQ
PHG ULNWQLQJHQ� JDWDQV PnO����

*DWDQV ULNWQLQJVYHUNDQ NDQ JHQRP JDWXUXPPHWV IRUP
DQWLQJHQ I|UVWlUNDV HOOHU I|UVYDJDV� (WW IRQGPRWLY L JDWDQV
VOXW ULNWDU XSSPlUNVDPKHWHQ IUnQ JDWXUXPPHWV YlJJDU WLOO
IRQGPRWLYHW� 7DNI|WWHUQD NDQ YHUND VRP RSWLVND KMlOSOLQMHU

��� +HVVHOJUHQ� 6YHQ� $UNLWHNWXUHQV XWWU\FNVPHGHO � VLGDQ ��II� 'LVV .7+� �����

��� 6WUHQJHOO� *XVWDY� 6WDGHQ VRP NRQVWYHUN � +HOVLQJIRUV� �����
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RFK I|UVWRUD PnOHWV GLJQLWHW� 6WDGHQV JDWRU RFK WRUJ NDQ
MlPI|UDV PHG IHQRPHQ L QDWXUHQ�

µ3n SODWVHQ XWEUHGHU VLJ JDWDQV U|UHOVH� NRPPHU WLOO YLOD − Sn

VDPPD VlWW VRP IORGHQV L HQ VM|�µ���

+lQGHOVHUQD L JDWXUXPPHW VNDSDU GHVV NDUDNWlU� VnVRP
DIIlUVJDWD HOOHU Q|MHVJDWD� 'lU VWUnNHQ P|WV ELOGDV YLNWLJD

NQXWSXQNWHU����

2P YL |YHUVlWWHU LQIRUPDWLRQHQ RP U|UHOVHU L VWDGHQV UXP
WLOO ERVWDGHQV UXP Vn KDU UXP PHG ROLND IXQNWLRQHU KLVWR�
ULVNW JLYLWV VSHFLILND UXPVXWWU\FN RFK UXPVILJXUHU� +DOOHQV
IXQNWLRQ VRP NRPPXQLNDWLRQ PHOODQ OlJHQKHWHQV GHODU�
HOOHU GHW VW|UUH UXPPHWV IXQNWLRQ VRP VDPOLQJVSXQNW KDU
EHW\GHOVH I|U YnU XSSIDWWQLQJ RP U|UHOVHU L UXPPHW� $UNL�
WHNWRQLVNW NDQ GHVVD JURYD NDUDNWlUHU IUlPMDV HOOHU PRWDU�
EHWDV� GHW YLOO VlJD YnU I|UHVWlOOQLQJ RP UXPPHWV NDUDNWlU
NDQ DNWLYW EHDUEHWDV�

'HW ILQQV RFNVn JHPHQVDPPD I|UHVWlOOQLQJDU RP DWW ROLND
DUNLWHNWRQLVND HOHPHQW JHU VWLPXODQV WLOO U|UHOVHU� (WW H[HP�

SHO lU WUDSSDQ VRP NDQ IUDPPDQD ROLND U|UHOVHLPSXOVHU����

7URWV WUDSSDQV GXEEOD I|UELQGHOVH� I|UNQLSSDU YL HQ QHGnW�
JnHQGH U|UHOVH I|U NlOODUWUDSSDQ RFK HQ XSSnWJnHQGH U|UHOVH

I|U YLQGVWUDSSDQ����

0nUWHQ %RQGHVWDP VDPPDQIDWWDU QnJUD HJHQVNDSHU VRP YL
RIWD I|UNQLSSDU PHG UXP RFK U|UHOVH�

µ(WW UXP lU G\QDPLVNW� Gn GHW V\QV LQQHKnOOD NUDIWLJD U|UHOVHU
VnVRP OnQJD YnJUlWD OLQMHU� HOOHU Gn UXPPHW lU OnQJW RFK VPDOW�
HOOHU Gn GHW VOLQJUDU VLJ� ����� (WW G\QDPLVNW UXP LQEMXGHU WLOO

U|UHOVH�µ���

��� ,ELG� VLGDQ ���

��� /\QFK� .HYLQ� 7KH ,PDJH RI WKH &LW\ � 0,7� 86$� �����

��� +HVVHOJUHQ� 6YHQ� $UNLWHNWXUHQV XWWU\FNVPHGHO � VLGDQ ���II� 'LVV�

.7+�$ �����

��� %DFKHODUG� *DVWRQ� 7KH 3RHWLFV RI 6SDFH � VLGDQ ��� ����� �������

��� %RQGHVWDP� 0nUWHQ� 8SSOHYHOVHDUNLWHNWXU � +HOVLQJIRUV� �����
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5XPVILJXUHU

0HG UXPVILJXU DYVHV UXPPHWV IRUP L SODQ� VHNWLRQ RFK
VWRUOHN� 2UGHW UXPVILJXU lU GlUI|U HQ PDUNHULQJ DY QnJRW
PHU RFK DQQDW lQ RUGHQ UXPVSURSRUWLRQ HOOHU UXPVIRUP�

2UGHW SURSRUWLRQ KDU VLWW XUVSUXQJ L GHW ODWLQVND RUGHWSUR�

SRUWLR� YLONHW EHW\GHU I|UKnOODQGH WLOO HOOHU MlPQPnWW���� 'H
NRQVWQlUOLJD SURSRUWLRQHUQD IRUPXOHUDGHV DY GH µS\WDJR�

UHLVND ILORVRIHUQDµ���� YLOND VWlOOGH VDPPDQ PnWWI|UKnOODQ�
GHQ XWLIUnQ I|UKnOODQGHQ PHOODQ ROLND WRQLQWHUYDOO LQRP
PXVLNHQ� /lQJGHQ Sn VWUlQJHQ RFK WRQHQ VWlOOGHV L UHODWLRQ
WLOO PnWWHQ L H[HPSHOYLV HQ E\JJQDG RFK VN|QKHWVXSSOHYHO�
VHQ�

(WW DY GH lOGVWD RFK PHVW NlQGD H[HPSOHQ Sn EHVNULYQLQJDU
DY SURSRUWLRQHULQJVV\VWHP lU 9LWUXYLXV· YHUN2P DUNLWHNWXU�

�� E|FNHU���� cWHUXSSWlFNWHQ DY 9LWUXYLXV XQGHU �����WDOHW
OnJ WLOO JUXQG I|U GH SURSRUWLRQHULQJVOlURU VRP XWYHFNODGHV
XQGHU UHQlVVDQVHQ DY EODQG DQGUD /HRQ % $OEHUWL L�� E|FNHU
RP DUNLWHNWXU� ����� RFK $QGUHD 3DOODGLR L )\UD E|FNHU RP

DUNLWHNWXU IUnQ �������� , VLQ QLRQGH ERN RP DUNLWHNWXU UH�
NRPPHQGHUDU $OEHUWL ROLND UXPVIRUPHU I|U ROLND lQGDPnO
RFK VWRUOHNDU� .YDGUDWLVND SURSRUWLRQHU E|U DQYlQGDV I|U
PLQGUH UXP� PHGDQ UHNWDQJHOQ lU OlPSOLJDUH DWW DQYlQGD
I|U VW|UUH UXP� 8SSVNDWWDGH UXPVSURSRUWLRQHU K|OO VLJ
NULQJ J\OOHQH VQLWWHWV ��� HOOHU ���� *HQRP DWW DQYlQGD PH�
GHOWDO HUK|OOV HQ UXPVK|MG PHG XWJnQJVSXQNW IUnQ UXPPHWV
SODQIRUP� ���

.DUDNWHULVWLVNW I|U UHQlVVDQVHQV SURSRUWLRQHULQJVOlURU lU
XSSIDWWQLQJHQ DWW YLVVD EHVNULYQD SURSRUWLRQHU lJHU LQQH�

��� +HOOTXLVW� (ORI� 6YHQVN HW\PRORJLVN RUGERN� /XQG� �����

��� 1DWLRQDOHQF\NORSHGLQ� RP SURSRUWLRQHULQJVOlUD�

��� 9LWUXYLXV� 3ROOLR� 2P DUNLWHNWXU� �� E|FNHU � 6Y |YHUV ����� %\JJ�

I|UODJHW� 6WRFNKROP� 9LWUXYLXV ERN lU IUnQ ���WDOHW I�.U� RFK
µnWHUXSSWlFNWHVµ XQGHU �����WDOHW�

��� 3DOODGLR� $QGUHD� )\UD E|FNHU RP DUNLWHNWXU � � VY |YHUV ����� :DKO
VWU|P RFK :LGVWUDQGV I|UODJ� Q\WU\FN ����� 9LQJD 3UHVV� *|WHERUJ�
2UJLQDOXWJnYD ����� 9HQHGLJ�

��� $OEHUWL� / %� 7HQ %RRNV RQ $UFKLWHFWXUH � /RQGRQ ���� �������
([HPSHOYLV Vn lU HWW DY $OEHUWLV EHVNULYQD PHGHOWDO�
5XPVK|MGHQ �OlQJG �EUHGG���� 8SSJLIWHU WDJQD IUnQ ) :XO]
)DVDGHQ & VWDGVUXPPHW � 6WRFNKROP ����� VLGDQ ����
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ERHQGH VN|QKHWVYlUGHQ� 3URSRUWLRQHULQJVV\VWHPHQ VnJV
VRP HQ VRUWV PDQXDOHU I|U GHW YDFNUD RFK HWW VlWW DWW I|UXW�
EHVWlPPD XSSOHYHOVHQ DY UXPPHW� 5HQlVVDQVUXPPHWV
DYYlJGD IULGIXOOKHW HUVDWWHV XQGHU PDQLHULVPHQ RFK EDURFN�
HQ PHG U|UHOVH RFK NRQWUDVWYHUNDQ� )|UlQGULQJHQ NXQGH
VNH PHG GHW NODVVLVND IRUPVSUnNHW VRP EDV�

8QGHU XSSO\VQLQJVWLGHQ� Sn �����WDOHW� lQGUDGHV V\QVlWWHW
Sn VN|QKHWVEHJUHSSHW� 3URSRUWLRQHULQJVV\VWHPHQV DEVROXWD
UHODWLRQ WLOO VN|QKHW LIUnJDVDWWHV� ,VWlOOHW XWYHFNODGHV HQ PHU
VXEMHNWLY I|UHVWlOOQLQJ RP GH HVWHWLVND YlUGHQD� 'HW EOHY
P|MOLJW DWW DQYlQGD UHJOHU RFK SURSRUWLRQHU PHU LQGLYLGX�
HOOW� $UNLWHNWHQ VNXOOH EHKlUVND HWW YDO DY UlWW SURSRUWLRQH�

UDGH GHODU RFK PHG GHVVD VNDSD HQ KDUPRQLVN KHOKHW����

3URSRUWLRQHULQJVOlURUQD DQYlQGHV DNWLYW L DUNLWHNWXQGHUYLV�
QLQJHQ XQGHU KHOD �����WDOHW� , KDQGE|FNHU IDQQV VDPPDQ�

VWlOOQLQJDU DY DUNLWHNWXUHQV SURSRUWLRQHU���� , 6YHULJH SUDN�
WLVHUDGH SURIHVVRUQ YLG .RQVWDNDGHPLQV E\JJQDGVVNROD�
&ODHV *UXQGVWU|P� SURSRUWLRQHULQJVOlUD L VLQ XQGHUYLVQLQJ

IUDP WLOO E|UMDQ DY �����WDOHW����

'H Q\D ERVWDGVLGpHU� LQIOXHUDGH DY $UWV 	 &UDIWVU|UHOVHQ�
VRP Yl[WH IUDP YLG VHNHOVNLIWHW PLQVNDGH EnGH EUXNHW RFK
UHOHYDQVHQ L UHQlVVDQVHQV UHJHO� RFK SURSRUWLRQHULQJV�
V\VWHP� $UWV 	 &UDIWVU|UHOVHQ IUDPKlYGH KDQWYHUNHWV EHW\�
GHOVH RFK GHW IULD NRQVWQlUOLJD VNDSDQGHW� 5|UOLJKHWHQ RFK
DQSDVVQLQJHQ WLOO SODWVHQ YDU YLNWLJD GHODU DY ERVWDGHQV
JHVWDOWQLQJ� (Q DY GHVV IUlPVWD WHRUHWLNHU� -RKQ 5XVNLQ� YDU
P\FNHW QHJDWLY WLOO GH UHJHOV\VWHP VRP DUNLWHNWHUQD DQYlQ�
GH�

µ-XVW Vn OnQJW VRP DUNLWHNWHQ DUEHWDU HIWHU JLIQD UHJOHU RFK PR�

GHOOHU� MXVW Vn OnQJW EOLIYHU KDQV DUEHWH IDEULNVYDUD RFK LFNH

NRQVW�µ���

,VWlOOHW I|U UHQlVVDQVHQV µWDUIOLJD ODJDUµ YLOOH 5XVNLQ VH HQ
DUNLWHNWXU VRP KlPWDGH LQVSLUDWLRQ IUnQ QDWXUHQV IRUPHU�

��� :XO]� )UHGULN� )DVDGHQ & VWDGVUXPPHW � VLGDQ ���� 6WRFNKROP� �����

��� 7LHUVFK� $XJXVW� +DQGEXFK GHU $UFKLWHNWXU � IUnQ ���� lU HWW H[HPSHO�

��� *UXQGVWU|P� &ODHV� $UNLWHNWRQLVN SURSRUWLRQVOlUD� I|UHOlVQLQJDU �����

����� 6WRFNKROP� ����� , ERNHQ EHVNULYV RFNVn NULWLNHQ PRW

*UXQGVWU|PV µGLDJRQDOV\VWHPµ VRP PnQJD HOHYHU DQVnJ I|UOHJDW�

��� 5XVNLQ� -RKQ� *RWLNHQV QDWXU � VLGDQ ��� VY |YHUV 6WRFNKROP� ����� �������
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(WW VnGDQW I|UKnOODQGH IDQQ 5XVNLQ L JRWLNHQ� HQ VWLO VRP
KDQ VnJ VRP VSUXQJHQ XU YHUNOLJD SUDNWLVND EHKRY RFK VRP
VWRG IUL IUnQ ELQGDQGH� NYlYDQGH ODJDU����

, 6YHULJH I|UYDOWDGHV $UWV 	 &UDIWVU|UHOVHQV LGpHU DY DUNL�
WHNWHU VnVRP ,VDN &ODVRQ� )HUGLQDQG %REHUJ� 5DJQDU gVW�
EHUJ RFK /DUV ,VUDHO :DKOPDQ� bOGUH VYHQVN E\JJQDGVNXO�
WXU XWJMRUGH I|UHELOGHU I|U GHQ Q\D DUNLWHNWXUHQ VRP Yl[WH
IUDP XQGHU nUHQ NULQJ VHNHOVNLIWHW� )ULJ|UHOVHQ IUnQ UHJHO�
V\VWHPHQ JMRUGH DWW DUNLWHNWHUQD NXQGH YHUND IULDUH� PHQ
PHG GHW NODVVLVND P|QVWUHW VRP NXQVNDSVEDV����

µ)|U DWW NXQQD VSHOD HWW VSHO EHK|YHU PDQ YLVVD UHJOHU� 0DQ

PnVWH PHG DQGUD RUG EHJUlQVD YDOP|MOLJKHWHUQD Sn QnJRW VlWW�

, UHDOLWHWHQ LQQHElU GHW DWW PDQ J|U YDOHQ P|MOLJD�µ���

, WLGLJD $UWV 	 &UDIWVLQVSLUHUDGH ERVWDGVSODQHU I|UlQGUDGHV
UXPPHQV JUXSSHULQJHQ� MlPI|UW PHG GHQ NODVVLVND ERVWD�
GHQV UXPVRUJDQLVDWLRQ� 5XPPHQ NXQGH RULHQWHUDV XW PRW
HQ WUlGJnUG HOOHU HQ YDFNHU XWVLNW RFK ILFN GlUPHG HQ GMXSD�
UH UHODWLRQ WLOO SODWVHQ� )|UVW YLG VHNHOVNLIWHW nWHUYHUNDU GH
Q\D LGpHUQD RFNVn Sn GH HQVNLOGD UXPPHQV IRUP� , ERVWDGV�
SODQHU VRP &KDUOHV ) $ 9R\VH\ XWDUEHWDGH nUHQ HIWHU ����
ILQQV HQ XSSGHOQLQJ RFK EHDUEHWQLQJ DY GH VWRUD UXPPHQ�
9UnQ YLG GHQ |SSQD VSLVHQ� EXUVSUnNHW PRW XWVLNWHQ RFK
VlUVNLOGD GHODU I|U NRPPXQLNDWLRQ PHG DQGUD UXP� IRUPD�

GHV VRP UXP L UXPPHW����

���
,ELG�

��� $UNLWHNWXUKLVWRULVNW WHU VLJ GHQQD XWYHFNOLQJ QnJRW SDUDGR[DO Gn GHW
VRP DYVnJV VRP XUVSUXQJOLJW RFK VYHQVNW RIWD EDU W\GOLJD NODVVLVND
GUDJ� 'HWWD EHVNULYV DY EO D :HUQH� )LQQ� %|QGHUQDV E\JJH � VLGRUQD
���II� 9LNHQ� ����� :HUQH EHVNULYHU KXU DOOPRJHQV YLOMD DWW HIWHUOLNQD
µ|YHUNODVVHQVµ E\JJQDGVVNLFN� L GH RIWD NODVVLVNW LQIOXHUDGH VYHQVND
KHUUJnUGDUQD� bYHQ L DFFHSWHUD ����� GLVNXWHUDV GHW QDWLRQHOOD NXOWXU�
DUYHWV VDPEDQG PHG GH LQWHUQDWLRQHOOD VWU|PQLQJDUQD� 6LGRUQD��� II�

��� /LQQ� %M|UQ� µ(Q SURIHVVLRQHOO DUNLWHNWXUµ� DUWLNHO L $UNLWHNWXU �������
/LQQ EHVNULYHU DUNLWHNWHUV UHODWLRQ WLOO SURSRUWLRQHULQJVOlURUQD XQGHU
�����WDOHW�

��� 5LFKDUGVRQ� 0DUJDUHW� $UFKLWHFWV RI WKH $UWV DQG &UDIWV 0RYHPHQW � VLGDQ
���� 7UHIRLO %RRNV /WG� /RQGRQ� �����
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6DPPD JHQRPJULSDQGH I|UlQGULQJDU UHGRYLVDU +DQV 5DEpQ
L VLWW W\GOLJD H[HPSHO� µ,GHDOYnQLQJ DY nU ����µ� ,GHDOYn�
QLQJHQ lU LQVSLUHUDG DY GHW 5DEpQ NDOODU I|U µHQJHOVND ER�
VWDGVLGpHUµ� 7LOO VNLOOQDG IUnQ 9R\VH\V UXP KDU GHW VWRUD
UXPPHW L 5DEpQV H[HPSHO HQ RUHJHOEXQGHQ IRUP� GlU UH�
VSHNWLYH IXQNWLRQ lU IRUPDG VRP HQ DYVNLOG GHO� , HWW K|UQ
lU GHQ |SSQD VSLVHQ SODFHUDG� LQYLG IDVDGHQ ILQQV HQ
µVDPOLQJVSODWVµ I|U IDPLOMHQ RFK PHG KMlOS DY HWW EXUVSUnN

IRUPDV lYHQ PDWSODWVHQ VRP HWW UXP L UXPPHW����

0HG PRGHUQLVPHQ RFK IXQNWLRQDOLVPHQ EOHY Q\D DVSHNWHU
YLNWLJD I|U UXPVILJXUHQ� *HQRP ERVWDGVIRUVNQLQJHQ XW�
YHFNODGHV VWDQGDUGPnWW I|U UXP RFK IXQNWLRQHU L ERVWDGHQ�
)XQNWLRQVPnWWHQ ILFN VWRU EHW\GHOVH I|U ERVWDGVUXPPHWV

XWIRUPQLQJ����

6WDQGDUGLVHULQJ DY E\JJDQGHW YDU QnJRW VRP PnQJD DUNL�
WHNWHU EHWUDNWDGH VRP IUDPWLGHQV O|VQLQJ Sn ERVWDGVUXP�
PHWV JHVWDOWQLQJVSUREOHP� 5lWW XWIRUPDG VWDQGDUG DQVnJV

IUlPMD NYDOLWHWHQ L ERVWDGVSURGXNWLRQHQ���� 6WDQGDUGLVH�
ULQJHQ EHWUDNWDGHV VRP HQ Q|GYlQGLJKHW I|U DWW HUKnOOD

ElWWUH HNRQRPL RFK K|JUH E\JJWDNW���� %RVWDGVIRUVNQLQJHQV
IXQNWLRQVRSWLPHUDGH UXPVPnWW RFK P|EOHULQJVNUDY NQ|WV
WLOO VWDWOLJD VXEYHQWLRQHU RFK EOHY Sn Vn YLV VW\UDQGH I|U
ERVWDGHQV DUNLWHNWXU�

'H UXPVILJXUHU VRP EOHY I|OMGHQ DY ERVWDGVQRUPHUQDV
PLQLPLPnWW VDPPDQI|OO RIWD PHG GH SURSRUWLRQHU VRP
IDQQV L UHQlVVDQVHQV SURSRUWLRQHULQJVOlURU� 9DUGDJVUXP�

��� 5DEpQ� +DQV� 'HW PRGHUQD KHPPHW � VLGDQ ��� )DOXQ� �����

��� 0XVWDMlUYL� 6DPXOL� 5XPVI|UELQGHOVHU WLOO YDUGDJVUXP RFK DOOUXP � XWVDJRU

Sn ���WDOHW � /LFHQWLDWXSSVDWV� /7+�$ ����� 0XVWDMlUYL UHGRJ|U I|U

GLVNXVVLRQHU PHOODQ DUNLWHNWHU RFK QRUPJUDQVNDUH� (VWHWLNHQ VWlOOV

PRW GHW IXQNWLRQHOOD� , GLVNXVVLRQHQ PHGYHUNDU EODQG DQGUD %HQJW

/LQGURRV� (YD %M|UNOXQG� $QQD %RUHOLXV %URGG� P IO�

��� $VSOXQG� *XQQDU� P IO� DFFHSWHUD � ����� ������� -lPI|U GLVNXVVLRQHQ L

GH LQOHGDQGH GHODUQD GlU HWW Q\WW V\QVlWW Sn DUNLWHNWXUHQ RFK

ERVWDGVE\JJDQGHW GLVNXWHUDV� VLGDQ ��II� -PI *|UDQ 6FKLOGWV ERN

RP $OYDU $DOWR� 0RGHUQD WLGHU� .HXUX� �����

��� $VSOXQG� *XQQDU� P IO� DFFHSWHUD � ����� ������� L NDSLWOHW� µ ,QGXVWULHOO

ERVWDGVSURGXNWLRQ� 6WDQGDUGLVHULQJ µ VLGDQ �� II� I|UV HQ GLVNXVVLRQ RP

VWDQGDUGHQV I|UGHODU I|U LQGXVWULDUEHWDUHQV ERVWDG� -lPI|UHOVHU J|UV

PHG GH IUDPVWHJ VRP JMRUWV LQRP LQGXVWULQ PHG KMlOS DY

VWDQGDUGLVHULQJHQ�

µ,GHDOYnQLQJ DY nU ����µ� 'HW EHVNULYQD YDUGDJV�

UXPPHW lU PDUNHUDW� 5XPPHW KDU HQ RUHJHOEXQGHQ

IRUP GlU IXQNWLRQHUQD lU XWIRUPDGH VRP DYVNLOGD

GHODU�

%LOG XU +HPPHW� +DQV 5DEpQ� )DOXQ �����
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PHWV PLQLPLPnWW Sn ��� PHWHUV EUHGG L I|UKnOODQGH WLOO �
PHWHUV OlQJG JHU I|UKnOODQGHW ����� (WW YDQOLJW VRYUXPVPnWW�
�[� PHWHU� JHU PnWWI|UKnOODQGHW ����� 'HW lU WYn SURSRUWLR�
QHU VRP $OEHUWL EHVNULYHU L VLWW SURSRUWLRQHULQJV�
V\VWHP���� 'HW PLQGUH VRYUXPPHW RP �� P� InU PHG
EUHGG�PLQLPLPnWWHW ��� PHWHU� *\OOHQH VQLWWHWV PnWWI|U�
KnOODQGH�

1RUPHUQDV PLQLPLK|MG I|U HWW ERVWDGVUXP lU ��� PHWHU�
YLONHW lU P\FNHW OlJUH lQ GHW PHGHOWDO VRP $OEHUWL UHNRP�
PHQGHUDGH� )|U HWW �� P� VWRUW YDUGDJVUXP VNXOOH PHGHOWD�
OHW LQQHElUD HQ UXPVK|MG |YHU � PHWHU�

, GHQ LQOHGQLQJVYLV UHGRYLVDGH KLVWRULVND XWYHFNOLQJHQ I|U
ERVWDGHQ GRPLQHUDU GH WUDGLWLRQHOOD UXPVILJXUHUQD� 2IWD
I|UHNRPPDQGH lU UHNWDQJXOlUD UXP PHG EUHGG��OlQJG�
I|UKnOODQGH PHOODQ ��� RFK ��� PHG YDULDWLRQHU L UXPVK|M�
GHU� 3URSRUWLRQHUQD nWHUILQQV L GH EnGD ERUJHUOLJD OlJHQ�
KHWVH[HPSOHQ� L GHQ OLOOD DUEHWDUOlJHQKHWHQ RFK L GH EnGD
H[HPSOHQ IUnQ IRONKHPVSHULRGHQ� 8QGHU 0LOMRQSURJUDPV�
HSRNHQ NDQ DYYLNDQGH UXPVIRUPHU UHJLVWUHUDV L IRUP DY
OnQJD RFK VPDOD VRYUXP YDUV SODQIRUP \WWHUOLJDUH VW|UV
JHQRP O|V LQUHGQLQJ VnVRP JDUGHUREHU� , GHW UHGRYLVDGH
SODQH[HPSOHW IUnQ +MlOOER KDU GHW PLQGUH VRYUXPPHW HWW
EUHGG��OlQJGI|UKnOODQGH Sn ����

bYHQ RP IXQNWLRQVPnWWHQ LQWH QlPQYlUW I|UlQGUDGH UXP�
PHQV SODQSURSRUWLRQHU LQQHEDU GH HQ I|UlQGULQJ DY UXP�
PHQV VWRUOHNDU� 'HW WUDGLWLRQHOOD ERVWDGVUXPPHW L SDUVWXJDQ
RFK L GH WLGLJD DUEHWDUERVWlGHUQD L VWDGHQ YDU RIWD HWW NYDG�
UDWLVNW IRUPDW UXP PHG RPNULQJ � PHWHUV OlQJG RFK EUHGG�
, IRONKHPPHWV RFK PLOMRQSURJUDPPHWV ERVWlGHU ILQQV PHG
P\FNHW VPn DYYLNHOVHU IDVWD UXPVW\SHU� KDOYUXPPHW Sn �
P�� GHW PLQGUH VRYUXPPHW Sn �� P�� GHW VW|UUH VRYUXPPHW
Sn �� P� RFK YDUGDJVUXPPHW Sn ����� P�� $UHRUQD JLYQD
DY E\JJQRUPHQV PLQLPLPnWW����

9nU�WLGV�SURSRUWLRQHULQJVV\VWHP

0nQJD DUNLWHNWHU KDU L UHJHO� RFK SURSRUWLRQHULQJVV\VWHP
V|NW KMlOS RFK VW|G I|U JHVWDOWQLQJVDUEHWHW� 9DUI|U" (Q GHO

��� $OEHUWL� / %� 7HQ %RRNV RQ $UFKLWHFWXUH � /RQGRQ ���� ������� 8SSJLIWHU

WDJQD IUnQ ) :XO] )DVDGHQ & VWDGVUXPPHW � 6WRFNKROP ����� VLGDQ ����

��� %RVWDGVNDSLWOHW L 6%1 �����
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DY VYDUHW JHU /H &RUEXVLHU Gn KDQ ���� L DUWLNHOQ

$UNLWHNWXUHQ RFK GHQ PDWHPDWLVND DQGDQ��� EHVNULYHU KXU KDQ
EHWUDNWDU QnJUD DY VLQD WLGLJD IDVDGVNLVVHU�

µ*RGW\FNOLJKHWHQ KRV |SSQLQJDUQD L IDVDGHQ VWLFNHU PLJ L

|JRQHQ� MDJ I\OOHU GHP PHG ULWNRO RFK GH VYDUWD IOlFNDUQD WDODU

HWW VSUnN� PHQ HWW VSUnN VRP lU LQNRKHUHQW� )UnQYDURQ DY HQ

UHJHO� HQ ODJ VWLFNHU PLJ L |JRQHQ� QHGVODJHQ NRQVWDWHUDU MDJ DWW

MDJ DUEHWDU L WRWDOW NDRV�µ

$WW V\VWHPDWLVHUD RFK RUGQD LQWU\FN I|U DWW XQGYLND HWW DU�
EHWH L JHVWDOWQLQJVPlVVLJW NDRV lU HQ DY I|UNODULQJDUQD WLOO
NRSSOLQJHQ PHOODQ DUNLWHNWXU RFK SURSRUWLRQHULQJVV\VWHP�

6WUD[ HIWHU NULJVVOXWHW ���� SUHVHQWHUDGH /H &RUEXVLHU SUR�
SRUWLRQHULQJVV\VWHPHW /H 0RGXORU� /H &RUEXVLHUV LQWUHVVH
I|U SURSRUWLRQHULQJVV\VWHP YDU LQVSLUHUDW DY LQGXVWULQV WLOO�

YHUNQLQJVPHWRGHU���� +DQ YDU PLVVQ|MG PHG GH IUDQVND
P\QGLJKHWHUQDV VWDQGDUGLVHULQJVDUEHWH RFK XWYHFNOLQJHQ DY
/H 0RGXORU YDU HWW I|UVODJ WLOO HQ PHU OlPSOLJ RFK KDUPR�

QLVN VWDQGDUG���� )RUPXOHUDW PHG /H &RUEXVLHUV HJQD� EO\J�
VDPPD� RUG�

µ/nWRP RVV LFNH I|UORUD GHW HIWHUVWUlYDGH PnOHW� $WW J|UD

YlUOGVSURGXNWLRQHQV IO|GH KDUPRQLVNW�µ���

/H &RUEXVLHU XWYHFNODGH L /H 0RGXORU HWW SURSRUWLRQHULQJV�
V\VWHP VRP KDQ DQVnJ XWJ|UD HWW PHGHO I|U DWW XSSQn HQ
YLVV DUNLWHNWRQLVN NYDOLWHW�

µ(Q SODVWLVN SULQFLS EHVWlPG DY VLIIURUQDV ODJ� 0DNWHQ KRV

VLIIURUQD VRP JHU SURSRUWLRQHUQD� 3URSRUWLRQHUQD EHVWlPPHU

E\JJQDGHQV KDUPRQL� GHVV OHHQGH� GHVV EHKDJ� GHVV I|UQlPD

KnOOQLQJ� µ���

��� /H &RUEXVLHU� FLW H /LQWRQ� -RKDQ� $UNLWHNWXUHQV PDWHPDWLN

H[DPHQVDUEHWH &KDOPHUV� ����� /LQWRQ KDU |YHUVDWW DUWLNHOQ
µ/·DUFKLWHFWXUH HW O·HVSULW PDWKpPDWLTXHµ � /HV JUDQGV FRXUDQWV GH OD

SHQVpH PDWKpPDWLTXH � �����
��� /LQQ� %M|UQ� , HQ DUWLNHO RP /H &RUEXVLHU L $7 ���� µbU IUDPVWHJ

P|MOLJD"µ EHVNULYHU /LQQ /H &RUEXVLHU I|UV|N WLOO DWW LQVSLUHUD
LQGXVWULQ PRW HWW Q\WW HVWHWLVNW V\QVlWW�

��� /LQWRQ� -RKDQ� $UNLWHNWXUHQV PDWHPDWLN � VLGDQ ��� H[DPHQVDUEHWH
&KDOPHUV �����

��� /H &RUEXVLHU XU /H 0RGXORU � FLWDW KlPWDW IUnQ 7RUVWHQ )UHQGLQV
UHFHQVLRQ L %\JJPlVWDUHQ QU � ����� VLGDQ ���II�

��� /H &RUEXVLHU� 9nU ERVWDG � VLGDQ ��� ����� �������

/H 0RGXORU �
/H &RUEXVLHU
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(WW PHG /H 0RGXORU VDPWLGD SURSRUWLRQHULQJVV\VWHP� WKH
3ODVWLF QXPEHU� XWYHFNODGHV DY GHQ WLGLJDUH QlPQGD KROOlQGV�
NH DUNLWHNWHQ RFK EHQHGLNWLQHUPXQNHQ 'RP +DQV YDQ GHU
/DDQ� 7KH 3ODVWLF QXPEHU� µGHW SODVWLVND WDOHWµ JHU VW|G I|U
LQGHOQLQJDU DY OLQMHQ� \WDQ RFK UXPPHW� 8WJnQJVSXQNWHQ I|U
E\JJQDGHQV SURSRUWLRQHULQJ lU YlJJHQV WMRFNOHN� (WW LGHDO�
I|UKnOODQGH PHOODQ YlJJ� RFK UXPVEUHGG lU I|U YDQ GHU
/DDQ ���� 'HWWD EUHGGPnWW VW\U UXPVVWRUOHNHQ� |SSQLQJDU�
I|QVWHUVWRUOHNDU RFK K|MGHU L E\JJQDGHQ� (Q RIWD DQYlQG
UXPVSURSRUWLRQ lU ���� 9lJJHQV EHW\GHOVH nWHUVSHJODV lYHQ
L GHVV IXQNWLRQ VRP JUlQV RFK VNLOMHOLQMH PHOODQ GHW \WWUH
QDWXUUXPPHW RFK GHW LQUH HUIDUHQKHWVUXPPHW� 9DQ GHU /DDQV
PnWWVHULHU E\JJHU Sn LQWHUYDOOHU L IRUP DY WU|VNHOYlUGHQ RFK
KDU PnQJD SUDNWLVND OLNKHWHU PHG *\OOHQH VQLWWHW RFK /H
0RGXORU����

9DQ GHU /DDQ PHQDU DWW GHW SODVWLVND WDOHW lU DWW MlPI|UD
PHG HQ REMHNWLY PnWWVNDOD VRP KDU OLNKHWHU PHG PXVLNHQV
ROLND WRQVNDORU� $WW EHVWlPPD PnWWHQV LQE|UGHV UHODWLRQHU
XWJ|U DUNLWHNWHQV XSSJLIW L JHVWDOWQLQJVDUEHWHW� 6MlOYD PnW�
WHQ� WRQHUQDV OlJHQ� lU I|UXWEHVWlPGD L V\VWHPHW� 6XPPDQ
DY GHW I|UVWD RFK GHW DQGUD WDOHW JHU GHW IMlUGH WDOHW� 6XP�
PDQ DY DQGUD RFK WUHGMH WDOHW JHU GHW IHPWH WDOHW RFK Vn
YLGDUH� 'HW I|UVWD WDOHW lU OLND PHG VNLOOQDGHQ PHOODQ IHPWH
RFK VMlWWH WDOHW� 8WJnQJVSXQNWHU I|U PnWWI|UKnOODQGHQD lU
YlJJDUQDV FHQWUXPOLQMH� /LQMHU� \WRU RFK UXP NDQ SURSRU�
WLRQHUDV HIWHU WDOHQ L GHW SODVWLVND WDOHW�

, DUWLNODU RFK RIIHQWOLJD GHEDWWHU� XQGHU ����� RFK ���WDOHQ�
GLVNXWHUDGHV lQGDPnOVHQOLJKHWHQ L HVWHWLVND UHJHOV\VWHP RFK
SURSRUWLRQVOlURU���� ���� K|OOV WKH µ)LUVW ,QWHUQDWLRQDO
&RQJUHVV RQ 3URSRUWLRQµ L 0LODQR� ���� K|OO GHQ HQJHOVND
DUNLWHNWRUJDQLVDWLRQHQ 5,%$ HWW P|WH GlU SURSRUWLRQH�
ULQJVV\VWHPHQV I|U� RFK QDFNGHODU GLVNXWHUDGHV� 5,%$�
P|WHW NRQVWDWHUDGH� PHQ I|UVW HIWHU RPU|VWQLQJ� DWW SUR�
SRUWLRQHULQJVV\VWHP LQWH XQGHUOlWWDU µJRG GHVLJQµ����

��� 3DGRYDQ� 5LFKDUG� 0RGHUQ 3ULPLWLYH � $PVWHUGDP� ����� 3DGRYDQ YLVDU

L NDSLWHO � OLNKHWHUQD PHG EODQG DQQDW GHW *\OOHQH VQLWWHW�

��� :LWWNRZHU� 5XGROI� ,GHD DQG ,PDJH � NDS �� 1HZ <RUN� �����

��� ,ELG� VLGDQ ��������

7KH 3ODVWLF QXPEHU� µGHW SODVWLVND WDOHW� 9DQ GHU /DDQ�

$Y VXPPDQ DY GHW I|UVWD RFK GHW DQGUD WDOHW InV GHW

IMlUGH WDOHW� 6XPPDQ DY DQGUD RFK WUHGMH WDOHW JHU GHW

IHPWH WDOHW RFK Vn YLGDUH� 'HW I|UVWD WDOHW lU OLND PHG

VNLOOQDGHQ PHOODQ IHPWH RFK VMlWWH WDOHW�
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/MXV

µ$UNLWHNWHQ NDQ L I|UYlJ EHVNULYD EnGH GH NYDQWLWHWHU RFK GH
NYDOLWHWHU VRP KDQ |QVNDU L VLQ E\JJQDG� %DUD GDJVOMXVHW XQ�
GDQGUDU VLJ EHVWlPQLQJ� Gn GHW lQGUDU VLJ IUnQ PRUJRQ WLOO
NYlOO� lQGUDU VLJ XQGHU nUHW RFK VnYlO L VW\UND VRP L IlUJ� +XU

NDQ PDQ UlNQD PHG HQ Vn Q\FNIXOO IDNWRU �����"µ���

2UGHQ lU 6WHHQ (LOHU 5DVPXVVHQV RFK FLWDWHW nVNnGOLJJ|U
VYnULJKHWHUQD PHG DWW EHVNULYD OMXVHWV VnYlO PlWEDUD VRP
RPlWEDUD HJHQVNDSHU L ERVWDGHQ� 6DPWLGLJW U\PV L FLWDWHW DOOD
GH P|MOLJKHWHU VRP OMXVHW KDU DWW HUEMXGD GHQ JHVWDOWDQGH
DUNLWHNWHQ�

+LVWRULVN�XWYHFNOLQJ�DY�ERVWDGHQV�OMXV

2UGHW OMXV KlUVWDPPDU IUnQ lOGUH JHUPDQVND VSUnN RFK lU HQ
EHVNULYQLQJ DY QnJRW VRP VWUnODU HOOHU lU VWUnODQGH����

9nU UXPVOLJD HUIDUHQKHW lU RIWD VDPPDQEXQGHQ PHG ROLND
KLVWRULVND OMXVVLWXDWLRQHU RFK NDUDNWlUHU� ([HPSHOYLV Vn
DVVRFLHUDU YL RIWD |YHUOMXVHW WLOO HQ VDNUDO RFK P\VWLVN VWlP�
QLQJ� gYHUOMXVHW I|UHNRP UHGDQ L GH WLGLJD NULVWQD N\UNRUQDV
EDVLOLNDIRUP� 'HW RYDQLIUnQ NRPPDQGH OMXVHW XWQ\WWMDGHV
I|U DWW I|UVWlUND NRUHW RFK SUHGLNVWROHQV SODWV L N\UNRUXP�
PHW� 'HWWD IXOOlQGDGHV XQGHU JRWLNHQ� gYHUOMXVHW JHQRP
K|JD IlUJDGH VLGRI|QVWHU JDY GH JRWLVND NDWHGUDOHUQD µHWW
VSLULWXHOOW RFK P\VWLVNWµ OMXV����

'HW XQGHULIUnQ ULNWDGH OMXVHW YDU WLGHQ I|UH HOOMXVHW WHDWHU�
VFHQHQV OMXV�

µ'HW EOHY HQ NRQYHQWLRQ DWW VnGDQ YDU WHDWHUEHO\VQLQJHQ� RFK

GHW VNDSDGH GlUPHG HQ VlUVNLOG VWlPQLQJ DY VFHQHQV I|UWURO�

ODQGH RFK RYHUNOLJD YlUGHQµ ���

'DJVOMXVHWV I|UKnOODQGH WLOO GHQ QRUGLVND ERVWDGHQV DUNL�
WHNWXU RPIDWWDV DY HQ OnQJ KLVWRULVN XWYHFNOLQJ� /lQJH YDU
U|NKnOHW L WDNHW ERVWDGHQV HQGD OMXVLQWDJ� 1lU VNRUVWHQHQ
XQGHU �����WDOHW EOHY YDQOLJ YDU U|NKnOHW XQGHU OnQJ WLG NYDU

��� 5DVPXVVHQ� 6WHHQ� (LOHU� 2P DW RSOHYH DUNLWHNWXU � VLGDQ ���� �����

������� .|SHQKDPQ�

��� +HOOTXLVW� (ORI� 6YHQVN HW\PRORJLVN RUGERN� /XQG������

��� *LOO� /HQD� 'D\OLJKWLQJ LQ DUFKLWHFWXUH XSSVDWV� :DVKLQJWRQ� �����

��� 5DVPXVVHQ� 6WHHQ� (LOHU� 2P DW RSOHYH DUNLWHNWXU ����� ������� .|SHQ

KDPQ� VLGDQ ���� 5DVPXVVHQ VNULYHU RP DVVRFLDWLRQHUQD WLOO ROLND OMXV�
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VRP WDNI|QVWHU� +nOHW WlFNWHV PHG OMXVJHQRPVLNWOLJD PDWHUL�

DO VnVRP WXQQD GMXUKXGDU���� 'H I|UVWD OMXVLQVOlSSHQ L IDVDG
XWJMRUGHV DY VPn JOXJJDU I|UVHGGD PHG VNMXWEDUD OXFNRU�
)|UVW XQGHU �����WDOHW E|UMDGH JODV L I|QVWUHQ DWW DQYlQGDV
PHU DOOPlQW L DOOPRJHQV ERVWDGVKXV�

2UGHW I|QVWHU NRPPHU XU GHW ODWLQVND RUGHW IHQHVWUD� VRP
EHW\GHU DWW |SSQLQJ I|U DWW VOlSSD LQ OXIW RFK OMXV� 0HG
EUXNHW DY JODV NRP RFNVn DQYlQGDQGHW DY RUGHW I|QVWHU� (WW
I|QVWHU I|UNQLSSDV PHG DQYlQGDQGHW DY JODV�

*ODV YDU G\UW RFK I|QVWUHQ JMRUGHV GlUI|U VPn� $QWDOHW
I|QVWHU YDU XQGHUODJ I|U µI|QVWHUVNDWWHQµ RFK HWW KXV PHG

PnQJD I|QVWHU YLWWQDGH GlUI|U RP VWRU I|UP|JHQKHW����

*HQRP WHNQLVND I|UElWWULQJDU L JODVWLOOYHUNQLQJHQ NXQGH
ERVWlGHUQD XQGHU �����WDOHW I|UVHV PHG DOOW VW|UUH I|QV�

WHU���� 8WYHFNOLQJHQ DY JODVE\JJQDGVWHNQLNHQ YDU HQ YLNWLJ
GHO L GHQ Q\D W\S DY NRQWLQHQWDOD ERVWDG VRP IRUPDGHV
XQGHU VOXWHW DY �����WDOHW� 'H WLGLJDUH GMXSD RFK P|UND
OlJHQKHWHUQD I|UlQGUDGHV JHQRP EUXNHW DY |YHUJODVDGH
OMXVJnUGDU L KXVNURSSHQV PLWWGHO� /MXVHW ILFN HQ FHQWUDO RFK
VDPODQGH XSSJLIW� HVWHWLVNW RFK RUJDQLVDWRULVNW� (Q I|U�
JUXQGVJHVWDOW YDU GHQ EHOJLVNH DUNLWHNWHQ 9LFWRU +RUWD VRP
RIWD SODFHUDGH GHQ |YHUOMXVEHO\VWD WUDSSDQ L ERVWDGHQV FHQW�

UXP����

.YDQWLWHWHQ GDJVOMXV YDU HQ YLNWLJ GHO L GHQ IXQNWLRQDOLVWLVND
ERVWDG VRP XWYHFNODGHV XQGHU ����� RFK ���WDOHW� 'HQ OMXVD
ERVWDGHQ YDU HQ UHDNWLRQ RFK HQ V\PEROLVN EHIULHOVH IUnQ
WLGLJDUH VROIDWWLJD EDNJnUGVOlJHQKHWHU� /MXVD RFK YlO JH�
QRPOXIWDGH ERVWlGHU YDU WlQNWD DWW EODQG DQQDW JH ElWWUH
K\JLHQ RFK GlUPHG PRWYHUND VMXNGRPDU� %RVWDGV�

��� 'YHUUH� 8OI RFK 1LOVVRQ� 2YH� )|QVWHU� H[DPHQVDUEHWH� &KDOPHUV�

�����

��� 1DWLRQDOHQF\NORSHGLQ RP I|QVWHU RFK YLGDUH RP GH Q V N I|QVWHUVNDWWHQ�

��� 'HQ WHNQLVND XWYHFNOLQJHQ P|MOLJJMRUGH |YHUOMXVEHO\VQLQJ DY ERVWDGV�

UXP� $UNLWHNWHQ 6LU -RKQ 6RDQHV ERVWDG L /RQGRQ IUnQ WLGLJW �����WDO

lU HWW VWLOELOGDQGH H[HPSHO Sn GDJVOMXVEHO\VQLQJ DY HQ ERVWDG Sn HQ

GMXS RFK VPDO WRPW PHG KMlOS DY |YHUOMXV� (Q PLOVWROSH L JODV�

WHNQLNHQV XWYHFNOLQJ YDU E\JJDQGHW DY &U\VWDO 3DODFH� ����� GlU JODV

WLOOVDPPDQV PHG MlUQ YDU GH GRPLQHUDQGH E\JJQDGVPDWHULDOHQ�

��� /R]H� 3LHUUH 	 )UDQFRLV� %HOJLXP $UW 1RXYHDX� )URP 9LFWRU +RUWD WR

$QWRLQH 3RPSH� *HQW� �����

+RWHO 7DVVHO� %U\VVHO� 9LFWRU +RUWD ��������

'HQ |YHUOMXVEHO\VWD WUDSSDQ L ERVWDGHQV FHQWUXP�

%LOG XU +RUWD� $XEU\� )UDQFRLVH RFK 9DQGHQEUHHGHQ� -RV�

XWVWlOOQLQJVNDWDORJ� %U\VVHO� �����
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IRUVNQLQJHQ XQGHU ����� RFK ���WDOHW XWYHFNODGH PHWRGHU
I|U DWW NXQQD EHUlNQD OMXVHW L ERVWDGHQ RFK L ERVWDGVQRU�
PHUQD IDVWVWlOOGHV PLQLPLQLYnHU I|U ERVWDGHQV NYDQWLWHW DY
GDJVOMXV�

)XQNWLRQDOLVPHQ LQQHEDU VDPWLGLJW HQ I|UlQGULQJ DY GHW
WUDGLWLRQHOOD VlWWHW DWW I|UD LQ OMXV L ERVWDGHQ� 'HQ Q\D EH�
WRQJE\JJQDGVWHNQLNHQ P|MOLJJMRUGH VW|UUH |SSQLQJDU RFK
LFNH ElUDQGH IDVDGHU� 'HQ WLGLJDUH GRPLQHUDQGH VWnHQGH
I|QVWHUSURSRUWLRQHQ PHG ElUDQGH PXUDU Sn |PVH VLGRU
I|QVWUHW EHK|YGHV LQWH OlQJUH DY NRQVWUXNWLRQVVNlO� 'HW
KRULVRQWHOOD I|QVWHUEDQGHW EOHY HQ W\SLVN GHWDOM L GHQ IXQN�
WLRQDOLVWLVND DUNLWHNWXUHQ� /H &RUEXVLHU I|URUGDGH GHW OLJ�
JDQGH I|QVWUHW� I|QVWHUEDQGHW� YLONHW HQOLJW KRQRP� ElWWUH
WRJ WLOOYDUD XWVLNWHQ� GHW KRULVRQWHOOD SDQRUDPDW� 'H VRP
I|UHVSUnNDGH GHW VWnHQGH I|QVWUHW� EODQGD DUNLWHNWHQ $XJXVW
3HUUHW� PHQDGH DWW GHW JDY OMXV OlQJUH LQ L UXPPHW RFK DWW
UXPPHW JHQRP |SSQLQJHQV K|MG HUK|OO PHU DY GHW OMXVD
KLPODYDOYHWV OMXV�

)|UlQGULQJDUQD L QRUPHU RFK VWDQGDUG SnYHUNDGH RFNVn
NDUDNWlUHQ Sn GHW GDJVOMXV VRP ERVWDGHQ HUK|OO� ���� NRP
GHQ I|UVWD RIILFLHOOD VYHQVND I|QVWHUVWDQGDUGHQ VRP UHYLGH�
UDGHV PHG IHPnUVLQWHUYDOOHU� 6WDQGDUGI|QVWUHW KDGH HQ VYDJW
SURILOHUDG NDUP RFK EnJH� ���� I|UVYDQQ SURILOHULQJHQ DY
EnJHQ WLOO I|UPnQ I|U HQ UHNWDQJXOlU IRUP RFK IHP nU VHQD�
UH� ����� I|UVYDQQ SURILOHULQJHQ lYHQ IUnQ NDUPHQ� 'lUPHG
I|UVYDQQ HQ YLNWLJ I|UXWVlWWQLQJ I|U DUWLNXOHULQJHQ DY GHW
LQIDOODQGH GDJVOMXVHW� 'HW ULND VNXJJ� RFK OMXVVSHO VRP IDQQV
L I|QVWHU PHG SURILOHUDGH NDUPDU RFK EnJDU HUVDWWHV DY GHQ
HQNOD OMXVEU\WQLQJHQ L VOlWD RFK UHNWDQJXOlUD I|QVWHUGHWDOMHU�

8QGHU �����WDOHW |NDGH PHGYHWHQKHWHQ RP DWW I|QVWUHW YDU
HQ GHO DY GHQ YlUPHLVROHUDQGH YlJJHQ� 7Yn� RFK WUHVNLNWV
LVROHUJODV E|UMDGH DQYlQGDV� , E\JJQRUPHUQD VWlOOGHV XQGHU
�����WDOHW NUDY Sn ERVWDGHQV HQHUJLVQnOKHW RFK HQ nWJlUG
YDU DWW PD[LPHUD I|QVWUHQV DUHD WLOO ��� DY GH RPVOXWDQGH
YlJJDUQDV DUHD� (QHUJLQRUPHUQDV |NDGH NUDY PHGI|UGH DWW
WUHJODV LVROHUUXWD EOHY HWW VWDQGDUGJODV YLG DOO Q\E\JJQDG�
'HW WXQJD WUHJODVHW IRUGUDGH NUDIWLJDUH I|QVWHUEnJDU RFK
KDGH RIWD GnOLJ OMXVJHQRPVOlSSOLJKHW� .DUPHQ RFK EnJHQV
DQGHO DY GHQ WRWDOD |SSQLQJHQV DUHD |NDGH Sn EHNRVWQDG DY
GHQ JODVDGH |SSQLQJHQ� , VOXWHW DY �����WDOHW PnODGHV VDP�
WLGLJW I|QVWHUEnJH RFK NDUP RIWD L P|UND IlUJHU� )|OMGHQ
EOHY P|UNDUH ERVWlGHU�
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6W|UUH PHGYHWHQKHW RP DWW I|QVWUHW RFNVn� JHQRP VROLQ�
VWUnOQLQJHQ� WLOOI|U HQHUJL� ELGURJ WLOO DWW NUDYHQ L E\JJQRU�
PHQ PLOGUDGHV XQGHU �����WDOHW RFK DWW I|QVWUHQV VWRUOHN
GlUPHG nWHU NXQGH |NDV�

8WYHFNOLQJHQ DY VWDQGDUG RFK UHJHOYHUN YDU HQ NRQVHNYHQV
DY HQ DOOW PHU UDWLRQHOO V\Q Sn ERVWDGHQV OMXV� (Q VWRU VDWV�
QLQJ Sn I|QVWUHWV RPlWEDUD HJHQVNDSHU JMRUGHV Sn %R�
PlVVDQ ����� (Q JUXSS DUNLWHNWHU SUHVHQWHUDGH� WLOOVDPPDQV
PHG I|QVWHUWLOOYHUNDUH� HWW I|QVWHU GlU XSSOHYHOVHPlVVLJD�
NYDOLWDWLYD� HJHQVNDSHU EHDNWDGHV� , GHW Q\D I|QVWUHW YDU
NDUP RFK EnJH SURILOHUDGH� (WW HQHUJLJODV HUVDWWH GHW WXQJD
WUHVNLNWVJODVHW� YLONHW JDY HQ VPlFNUDUH I|QVWHUNRQVWUXN�

WLRQ����

,QWUHVVHW I|U I|QVWUHW RFK GDJVOMXVHW YLG %2 �� YDU LQJHQ
LVROHUDG I|UHWHHOVH� 8QGHU KHOD �����WDOHW KDU OMXVHW L DUNL�
WHNWXUHQ InWW HQ DOOWPHU IUDPWUlGDQGH SODWV SDUDOOHOOW PHG HQ
WHNQLVN XWYHFNOLQJ DY JODVHWV LVROHUDQGH I|UPnJD RFK OMXV�
JHQRPVOlSSOLJKHW� )UDPWUlGDQGH DUNLWHNWHU VnVRP 5HP
.RROKDDV� -HDQ 1RXYHO� 6WHYHQ +ROO� +HQQLQJ /DUVHQ PHG
IOHUD KDU JHVWDOWDW E\JJQDGHU GlU OMXVHW RFK |SSHQKHWHQ lU DY
VWRU EHW\GHOVH I|U XWWU\FNHW RFK XSSOHYHOVHQ� (Q VDPODQGH
IDNWRU lU LQWUHVVHW I|U JHVWDOWQLQJHQ DY OMXVHWV LQWUlQJDQGH
IUnQ GHW \WWUH LQ WLOO GHW LQUH UXPPHW� 0RGHUQLVPHQV I|UV|N
WLOO LPPDWHULDOLWHW JHQRP KHOW JODVDGH YlJJDU� lU NRPSOHWWH�
UDG PHG WUDQVSDUHQWD VNLNW VRP Sn ROLND YLV I|UGU|MHU OMXVHWV
YlJ PHOODQ GHW LQUH RFK GHW \WWUH UXPPHW RFK JHU GHW LQUH
UXPPHW HQ EHVO|MDG NDUDNWlU� *UlQVHQ PHOODQ GHW \WWUH RFK
GHW LQUH UXPPHW WlQMV XW JHQRP DWW OMXVHW I|UGU|MV L GH PD�

WHULDO VRP XWJ|U IDVDGHQ���� , -HDQ 1RXYHOV IOHUVNLNWDGH
JODVYlJJDU L /D )RQGDWLRQ &DUWLHU L 3DULV I|UKLQGUDU HWW H[WUD
\WWUH JODVVNLNW GLUHNW LQV\Q WLOO GHW LQUH UXPPHW� +HQQLQJ
/DUVHQ XSSQnU HQ OLNQDQGH HIIHNW� L HWW NRQWRUVKXV L FHQWUDOD
.|SHQKDPQ� JHQRP DWW XWQ\WWMD UDVWUHWV GXEEOD NDUDNWlUHU

DY JHQRPVLNWOLJKHW RFK \WD� ���

��� )RUVKHG� .MHOO P IO� 8WVWlOOQLQJVNDWDORJ WLOO %2 �� �

��� 5LOH\� 7HUHQFH� /LJKW &RQVWUXFWLRQ � XWVWlOOQLQJVNDWDORJ� 1HZ <RUN� ����

��� .RQWRUVKXV I|U %7� YLG .ULVWHQ %HUQLNRZV *DGH� .|SHQKDPQ�

3UHVHQWHUDW L 7KH $UFKLWHFWXUDO 5HYLHZ � -XQH ����� VLGDQ ������

%7�KXVHW� .|SHQKDPQ�

$UNLWHNW� +HQQLQJ /DUVHQ� �����
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(JHQVNDSHU�L�ERVWDGHQV�OMXV

1nJUD DY OMXVHWV DOOD HJHQVNDSHU L HQ ERVWDG NDQ UHJOHUDV RFK
PlWDV� (Q DY GH PlWEDUD HJHQVNDSHUQD lUGDJVOMXVIDNWRUQ� GHW
YLOO VlJD I|UKnOODQGHW PHOODQ OMXVHW LQRPKXV RFK OMXVHW
XWRPKXV� (Q DQQDQ PlWEDU HJHQVNDS lU ERVWDGHQV VROLJKHW
GlU YDUMH UXP EHURHQGH Sn RULHQWHULQJ L YlGHUVWUHFN NDQ

HUKnOOD HWW YLVVW VROYlUGH����

0HU VYnUPlWEDU lU EOlQGQLQJVHIIHNWHQ� 'HW ILQQV HQ VNDOD IUnQ
EHKDJOLJD NRQWUDVWHU L OMXV WLOO REHKDJOLJ EOlQGQLQJ� 2P GHW
GLUHNWD OMXVHW EU\WV RFK |YHUJnQJHQ PHOODQ GHW \WWUH RFK GHW
LQUH OMXVHW PLOGUDV� PLQVNDU ULVNHQ I|U EOlQGQLQJ� 7UDGLWLR�
QHOOD VlWW DWW EHDUEHWD OMXVNRQWUDVWHUQD lU DWW DQYlQGD JH�
QRPVLNWOLJD OMXVD JDUGLQHU� IDVDGH I|QVWHUVP\JDU GlU OMXVHW
NDQ UHIOHNWHUDV� SURILOHULQJ DY I|QVWUHWV EnJH RFK NDUP VDPW

OMXVD IlUJHU L |YHUJnQJHQ PHOODQ XWH RFK LQQH����

µ'HW lU REHKDJOLJW DWW WLWWD XW JHQRP HWW ¶UDNW· I|QVWHU PHG

UHNWDQJXOlUD SURILOHU� GHW EOLU EOlQGQLQJ� PHOODQ LQQH RFK XWH�

(Q PHWRG DWW PLOGUD EOlQGQLQJHQ lU DWW VlWWD QnQ IRUP DY

JUHQYHUN� W\S VSU|MVDU RFK SRVWHU� VRP EOLU EHO\VWD IUnQ VLGDQ�

'HW lU HQ PHWRG� GHW NDQVNH ILQQV DQGUD VlWW� 'HW lU GlUI|U YL

XSSOHYHU I|QVWUHQ Sn 9�D .XQJVKDOO VRP EHKDJOLJD RFK WULY�

VDPPD� I|U DWW |JDW PnU EUD DY GHW� DY GHQ GlU PLOGD NRQWUDV�

WHQ�µ���

'H EOlQGQLQJVKlPPDQGH nWJlUGHUQD E\JJHU Sn DWW LPDJLQl�
UD UXP L UXPPHW ELOGDV� |YHUJnQJVUXP DY OMXV�

µ-X PHU JUDGYLV RFK MX PHUD DUWLNXOHUDG GHQQD |YHUJnQJ lU

GHVWR PLQGUH NDQ GDJVOMXVNYRWHQ YDUD LQQDQ EOlQGQLQJ LQWUl�

GHU�µ���

2PlWEDUD OMXVNDUDNWlUHU lU |YHUOMXV� UHIOHNWHUDW OMXV� UXP�
PHWV VNXJJRU� OMXVQLYnHU RFK OMXVI|UGHOQLQJ� 'HW lU LQWH
GHUDV H[DNWD PlQJG HOOHU DQWDO VRP lU LQWUHVVDQWD XWDQ GHUDV
UHODWLRQHU WLOO YDUDQGUD RFK WLOO UXPPHW� 7LGLJDUH IRUVN�

QLQJ��� KDU YLVDW DWW OMXVHWV LQWHJUHUDGH RFK I|UW\GOLJDQGH

��� %RVWDGVEHVWlPPHOVHU� VLGDQ ��� 6WDWHQV SODQYHUN� RNW �����

��� %URFKPDQQ� 2GG� 2P YDFNHUW RFK IXOW � 8SSVDOD� �����

��� &LWDW XU GHQ LQWHUYMX PHG .MHOO )RUVKHG VRP LQJnU L )DOOVWXGLH 6WXP

KROPHQ�

��� +HVVHOJUHQ� 6YHQ� $UNLWHNWXUHQV XWWU\FNVPHGHO � 'LVV .7+� �����

��� 2P GHVVD V\QSXQNWHU GLVNXWHUDU HQ PlQJG I|UIDWWDUH� 1nJUD DY GHP lU�

)ULW]HOO� %R RFK /|IEHUJ� $OODQ� 'DJVOMXV LQRPKXV � VLGDQ ��II� ����� VY |YHUV
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YHUNDQ NDQ UHJLVWUHUDV PHG KMlOS DY LDNWWDJHOVHU DY UHIOHNWH�
UDQGH \WRU� OMXVQLYnHU� OMXVI|UGHOQLQJ� VNXJJELOGQLQJDU RFK

PRGHOOHUDQGH NDUDNWlUHU����

(Q ILQVWlPG VNLOGULQJ DY KXU OMXVHW YLD I|QVWUHW QnU GHQ
QRUGHXURSHLVND ERVWDGHQV UXP VNLOGUDV L KROOlQGDUHQ

9HUPHHU YDQ 'HOIWV ELOGHU IUnQ �����WDOHW���� (WW PLOW PR�
GHOOHUDQGH OMXV WUlIIDU SHUVRQHU LQYLG I|QVWUHW RFK OMXVHW lU
HQ WDFNVDP I|UXWVlWWQLQJ I|U KDQGDUEHWH� EUHYVNULYDQGH
HOOHU HWW I|UWUROLJW VDPWDO� , 9HUPHHUV ELOGHU IUDPJnU GHW
UHIOHNWHUDGH OMXVHWV PLOGD VNXJJHIIHNW� 8QGDQWDJVYLV
DYELOGDV GHW NRQYHQWLRQHOOW VLGROMXVEHO\VWD UXPPHW PHG

VNDUSD VNXJJRU����

'HQ GDQVNH PnODUHQ 9LOKHOP +DPPHUVK|L ����������� KDU
JMRUW OLNQDQGH LDNWWDJHOVHU DY ERVWDGHQV UXP RFK OMXV� ,
+DPPHUVK|LV ELOGHU VNLOGUDV GHW VSHO PHOODQ VNXJJRU RFK
OMXV VRP VNHU L I|QVWUHWV SURILOHUDGH GHWDOMHU� *UlQVHQ PHO�
ODQ GHW \WWUH RFK GHW LQUH UXPPHW DUWLNXOHUDV� )|QVWHU�
QLVFKHUQD L +DPPHUVK|LV ELOGHU YHUNDU YDUD I\OOGD DY GHW
UHIOHNWHUDGH OMXVHW IUnQ NDUPDU� EnJDU RFK VP\JVLGRU� 'HW
GLUHNWLQIDOODQGH OMXVHW EU\WHU VLJ LJHQRP GHWWD PLOGD OMXV� ,
P|WHW PHOODQ GHW PLOGD� UHIOHNWHUDQGH RFK GHW VNDUSD
GLUHNWLQIDOODQGH OMXVHW VNDSDV HWW LQWHQVLYW OMXV� NRPSULPHUDW
RFK I|UWlWDW WLOO VLQ NDUDNWlU� 'HW GLUHNWD OMXVHW W\GOLJJ|UV DY
+DPPHUVK|L RFK YL NDQ I|OMD GHVV YlJ RFK UHIOHNWLRQ L JRO�
YHW� /MXVHWV KlQGHOVHIXOOD U|UOLJKHW NRQWUDVWHUDV L UXPPHQV
IDVWKHW�

*HQRP DWW YLVD OMXVVSHOHW L I|QVWUHW EHWRQDV GHQ V\PEROLVND
YLGGHQ DY KnOHW L PXUHQ� IUDPKnOOHU OMXVIRUVNDUHQ $QGHUV
/LOMHIRUV�

6WRFNKROP� ����� /|IEHUJ� +DQV $OODQ� 5lNQD PHG GDJVOMXV � 6,%

*lYOH� ����� =LPGDO� +HOJH� (Q DUNLWHNW PLQQV �� VLGDQ ���� *|WHERUJ� �����

'YHUUH� 8OI� 	 1LOVVRQ� 2YH� )|QVWHU � H[DPHQVDUEHWH� &KDOPHUV� VLGRUQD ���

��� �����

��� /XQGDKO� *XQLOOD� µ9DG OMXV lUµ� DUWLNHO L $UNLWHNWXU QU ������� /XQGDKO

EHVNULYHU ROLND DVSHNWHU DY OMXVHW VRP NDQ LDNWWDJDV� /XQGDKO EHVNULYQLQJ

J|UV PRW EDNJUXQG WLOO KHQQHV YHUNVDPKHW Sn %HO\VQLQJVOlUD� .7+�

��� :DOOLQGHU� -DQ� µ%LOG RFK ERVWDGµ� DUWLNHO L $UNLWHNWXU � ��������

:DOOLQGHU EHVNULYHU ERVWDGHQV DUNLWHNWXU XWLIUnQ ELOGHU DY EODQG

DQGUD 9HUPHHU YDQ 'HOIW�

��� )ULW]HOO� %R RFK /|IEHUJ $OODQ� 'DJVOMXV LQRPKXV� XWGUDJ XU 'D\OLJKWLQJ

IUnQ ����� VYHQVN |YHUV ����� 2PNULQJ GHVVD HJHQVNDSHU I|U I|UI HQ

LQWUHVVDQW GLVNXVVLRQ�

6ROVWUnODU�

9LOKHOP +DPPHUVK|L� �����



96     BOSTADEN SOM ARKITEKTUR

µ'H OMXVD GHODUQD IXQJHUDU VRP PDJQHWHU� RP GH VWnU L NRQWUDVW
WLOO RPJLYQLQJHQ �«� 2P GHW XSSWUlGHU HQ P|UNDUH HOOHU OMX�
VDUH IOlFN L GHWWD NRQWUDVWO|VD IlOW InQJDV EOLFNHQ RPHGHOEDUW�
'HQ V|NHU VLJ VnOHGHV WLOO OMXVHW RP GHWWD NDQ UHODWHUDV WLOO QnJRW
VRP lU P|UNDUH� �«� 'H OMXVDVWH \WRUQD E|U JH PHQLQJVIXOO

LQIRUPDWLRQµ���

1LVFKHQ RFK GHVV OMXV EHUlWWDU RP |SSQLQJHQ RFK UHODWLR�
QHQ PHOODQ GHW LQUH SULYDWD RFK GHW \WWUH RIIHQWOLJD UXPPHW�
9lJJHQV LQVLGD lU L VNXJJD� HQEDUW LQGLUHNW EHO\VW DY GHW
UHIOHNWHUDGH OMXVHW L UXPPHW� .RQWUDVWHQ PHOODQ I|QVWHU�
QLVFK RFK PXU� GHW JHQRPEUXWQD RFK GHW RPVOXWDQGH� I|U�
W\GOLJDV�

(WW DQQDW VlWW DWW JHVWDOWD PHG OMXV lU DWW W\GOLJJ|UD VNLOOQD�
GHUQD L OMXV PHOODQ ROLND UXP RFK GHODU L ERVWDGHQ� , NRQWL�
QHQWDOD VPDOD RFK P\FNHW GMXSD OlJHQKHWHU XWQ\WWMDGHV RIWD
GH UXPVDYVNLOMDQGH YlJJDUQD VRP OMXVXSSVDPODQGH \WRU�
'HW JMRUGH DWW YLVVD UXP EOHY OMXVD Sn EDNRPOLJJDQGH UXPV
EHNRVWQDG� 'HW FHQWUDOD KDOOUXPPHW L PnQJD NRQWLQHQWDOD
OlJHQKHWHU lU HWW H[HPSHO Sn VnGDQD LQGLUHNW GDJVOMXVEHO\VWD
RFK P|UND UXP� IODQNHUDGH DY OMXVDUH UXP PRW JnUG RFK

JDWD���� (WW UXP PHG OMXV IUnQ WYn VLGRU KDPQDU L HWW PHO�
ODQOlJH PHG VNDUSW PRGHOOHUDQGH OMXV LQWLOO I|QVWHU|SSQLQJ�

DUQD RFK PLOW PRGHOOHUDQGH OMXV L UXPPHWV PLWW����

��� /LOMHIRUV� $QGHUV� µ$WW EHKlUVND OMXVHWµ� DUWLNHO L $UNLWHNWXU �������

��� %M|UNPDQ� $UPDQG� 6NLVVHU RFK VnQW � VLGDQ ��� *|WHERUJ� �����

��� )ULW]HOO� %R RFK /|IEHUJ $OODQ� 'DJVOMXV LQRPKXV� XWGUDJ XU 'D\OLJKWLQJ

IUnQ ����� VYHQVN |YHUV ����� 2PNULQJ GHVVD HJHQVNDSHU I|U I|UI HQ

GLVNXVVLRQ�

%LOG XU 6NLVVHU RFK VnQW � VLGDQ ��� *|WHERUJ �����

$UPDQG %M|UNPDQ� %M|UNPDQ YLVDU HQ OlJHQKHW DY

*DXGL PHG HQ IHPIDOGLJ GMXSLQGHOQLQJ GlU YDUMH

UXP KDU HWW HJHW OMXVI|UKnOODQGH� W\GOLJW RFK

NRQVHNYHQW VNLOW IUnQ VLQD JUDQQDU�

8WH
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5XPVRUJDQLVDWLRQ

0HG ERVWDGHQV UXPVRUJDQLVDWLRQ DYVHV RUJDQLVDWLRQHQ DY
ERVWDGHQV LQUH� SULYDWD� UXP RFK RUJDQLVDWLRQHQ DY UXPPHQ
L GHW \WWUH� RIIHQWOLJD UXPPHW� VDPW UHODWLRQHQ GHP HPHOODQ�

0|MOLJKHWHQ DWW VNDSD UHYLU L VWDGVUXPPHW LQWLOO ERVWDGHQ lU
HQ EHW\GHOVHIXOO DVSHNW DY UXPVRUJDQLVDWLRQHQ� (QOLJW
1DWLRQDOHQF\NORSHGLQ DYVHV PHG UHYLU�

µ « HWW RPUnGH VRP XWJ|U PHU HOOHU PLQGUH YDUDNWLJ KHPYLVW

I|U HQ HOOHU IOHUD LQGLYLGHU DY HQ YLVV GMXUDUW VRP DNWLYW I|UVYD�

UDV PRW LQNUlNWDUH DY VDPPD DUW�µ ���

2UGHW UHYLU KlUVWDPPDU IUnQ IUDQVNDQV ULYLqUH� − IORG RFK

GHW ODWLQVND ULSD − VWUDQG� 1DWXUOLJD JUlQVOLQMHU�

/lQJH DQVnJV UHYLU YDUD QnJRW VRP EDUD EHU|UGH GMXUHQ� $WW
lYHQ YL PlQQLVNRU KlYGDU UHYLU lU HQ UHODWLYW Q\ NXQVNDS�
7RUVWHQ 0DOPEHUJV VDPPDQIDWWDQGH DUEHWH5lNQD PHG UHYLU

IUnQ ���� YDU HWW DY GH I|UVWD VYHQVND YHUNHQ RP UHYLU����

'HW PlQVNOLJD UHYLUHW NDQ HQOLJW 0DOPEHUJ I|UHNRPPD L
ROLND RPIDWWQLQJDU RFK VNDORU� µ5HYLUHW NDQ XWJ|UDV DY HQ
VWRO� PHQ RFNVn DY SODQHWHQ YL ERU Sn�µ 0DOPEHUJ GHILQLHUDU
UHYLU JHQRP nWWD Q\FNHORUG� NlQQHGRP RP HWW YLVVW RPUnGH�
GLVSRVLWLRQ DY RPUnGHW� UHVHUYDWLRQ DY RPUnGHW I|U HQ YLVV
JUXSS� DYJUlQVQLQJ RFK PDUNHULQJ DY RPUnGHW� 'HW VNDOO RFNVn
ILQQDV NRQNXUUHQV RP RFK P|MOLJKHW WLOO I|UVYDU DY RPUnGHW�
6DPPDQWDJHW JHU GHWWD HQ LGHQWLWHWVUHODWLRQ PHOODQ PlQQLVND
RFK UHYLU�

%RVWDGHQV UXPVRUJDQLVDWLRQ KDU JHQRPJnWW VWRUD I|UlQG�
ULQJDU XQGHU GHQ SHULRG DY ��� nU VRP LQOHGQLQJVYLV lU
EHVNULYHQ� 'HQ ERUJHUOLJD ERVWDGHQ NDUDNWHULVHUDGHV DY
VWRUD UXP PHG UXQGJnQJVP|MOLJKHWHU RFK SDUDOOHOOLWHW L
LQGHOQLQJ RFK U|UHOVHU� %RVWDGHQ U\PGH L GHQ UHSUHVHQWDWLYD
GHOHQ HQ KDOYRIIHQWOLJ GHO� $UEHWDUERVWDGHQ KDGH JHQHUHOOW
DQYlQGEDUD UXP� 'HW LQUH RFK GHW \WWUH UXPPHW VDPYHUNDGH
L ILQVWlPGD UHYLUJUlQVHU�

��� 1DWLRQDOHQF\NORSHGLQ� RUGHW UHYLU�

��� 0DOPEHUJ� 7RUVWHQ� 5lNQD PHG UHYLU � 6WRFNKROP� ����� 0DOPEHUJ

QlPQHU LQOHGQLQJVYLV DWW KDQV ERN lU GHW I|UVWD VYHQVND DUEHWHW RP

UHYLU�
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)XQNWLRQDOLVPHQV ERVWDG YDU XSSE\JJG DY GLIIHUHQWLHUDGH
RFK IXQNWLRQVOnVWD UXP� 1HXWUDO NRPPXQLNDWLRQ YDU YLNWLJW
Gn VDPWOLJD UXP� L GH IRUWIDUDQGH VPn OlJHQKHWHUQD� RIWD
DQYlQGHV VRP VRYUXP�

)|UKnOODQGHW PHOODQ ERVWDG RFK SODWV I|UlQGUDGHV UDGLNDOW
XQGHU IXQNWLRQDOLVPHQV VWDGVE\JJH� 6WDGVUXPVLGHDOHQ XW�
YHFNODGHV PRW HWW PHU XSSO|VW VWDGVUXP GlU KXVHQ SODFHUD�
GHV PHG KlQV\Q WLOO VROYlUGHQ RFK QDWXUHQV I|UXWVlWWQLQJDU�
'H |SSQD UXPPHQ PHOODQ KXVHQ JDY LQWH OLND JRGD I|UXW�
VlWWQLQJDU I|U UHYLUVNDSDQGH� /lQJUH IUDP XQGHU IRONKHPV�
E\JJDQGHW nWHUNRP PHU VOXWQD VWDGVUXP RFK VDPWLGLJW
W\GOLJDUH JHVWDOWQLQJ DY GHW \WWUH UXPPHWV JUlQVHU� 8QGHU
0LOMRQSURJUDPPHW Yl[WH VWRUOHNHQ Sn EnGH OlJHQKHWHU RFK
VWDGVGHODU� 6WRUOHNHQ RFK RPIDWWQLQJHQ DY GHW E\JJGD I|U�
VYnUDGH NlQQHGRPHQ RP RPUnGHW� (Q RIWD JURY PDUN�
EHDUEHWQLQJ PLQVNDGH P|MOLJKHWHUQD WLOO VnYlO GLVSRVLWLRQHQ
VRP UHVHUYDWLRQHQ DY UHYLUHW� 0HG ERVWDGVRPUnGHQDV VWRU�
OHN XSSVWRG RFNVn SUREOHP PHG DWW PDUNHUD HOOHU DYJUlQVD
UHYLU� 6DPPDQWDJHW JDY XWHPLOM|Q In DQOHGQLQJDU WLOO NRQNXU�
UHQV HOOHU I|UVYDU DY UHYLUHW�

8QGHU 0LOMRQSURJUDPPHW EHIlVWHV HQ IXQNWLRQDOLVWLVN
OlJHQKHWVW\S PHG IXQNWLRQVGLIIHUHQWLHUDGH UXP� UHJOHUDGH
UXPVVWRUOHNDU� QHXWUDO NRPPXQLNDWLRQ LQ WLOO nWHUYlQGVUXP
WLOOVDPPDQV PHG HQ YlO O|VW WLOOJlQJOLJKHW�

(WQRORJHQ cNH 'DXQV EHVNULYQLQJDU DY ERVWDGVPLOM|HU L
VYHQVND 0LOMRQSURJUDPVI|URUWHU YLVDU DWW P|MOLJKHWHUQD WLOO
UHYLUVNDSDQGH RFK LGHQWLWHW RIWD JLYLWV GnOLJD I|UXWVlWWQLQJDU�
(Q DY 'DXQV VWXGLHU EHU|U ERVWDGVRPUnGHW 6WRUYUHWHQ
XWDQI|U 6WRFNKROP� )n DY GH ERHQGH VRP 'DXQ NRPPHU L
NRQWDNW PHG lU WLOOIUHGV PHG VLWW ERHQGH� 'HW ILQQV PnQJD
SUREOHP PHG VNDGHJ|UHOVH� VNUlSLJKHW� NRQIOLNWHU PHOODQ
ROLND VRFLDOD JUXSSHU PHG PHUD� , HQ DY LQWHUYMXHUQD VlJHU
HQ NYLQQD I|OMDQGH�

µ����� 1X YHW MDJ YDG VRP lU IHOHW PHG 6WRUYUHWHQ� 'HW lU I|U

P\FNHW KXV Sn HQ OLWHQ SODWV PHG I|U PnQJD PlQQLVNRU�µ���

.YLQQDQV XWWDODQGH W\GHU Sn EULVWHU L P|MOLJKHWHUQD WLOO GLV�
SRVLWLRQ� UHVHUYDWLRQ� DYJUlQVQLQJ� NRQNXUUHQV RFK I|UVYDU
DY UHYLURPUnGHQ�

��� 'DXQ� cNH� %RHQGH RFK OLYVIRUP � VLGDQ ��� 6WRFNKROP������
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, HQ IXQJHUDQGH VRFLDO VWUXNWXU ILQQV P|MOLJKHWHU DWW WUlIID
DQGUD RFK DWW XPJnV� PHQ RFNVn DWW NXQQD YDUD HQVDP� , HQ
VWXGLH DY VYHQVN PHQWDOLWHW KDU 'DXQ DQDO\VHUDW YnUW EHKRY
DY HQVDPKHW RFK KlYGDU I|OMDQGH�

µ(QVDPKHW HUEMXGHU OlWWQDG RFK EHIULHOVH� 'HW JHU DYNRSSOLQJ
IUnQ GHQ VRFLDOD VDPYDURQV I|UYlQWQLQJDU� 7LOOIUHGVVWlOOHOVHQ
VRP PnQJD VYHQVNDU NlQQHU QlU GH InU VWU|YD HQVDPPD L VNRJ
RFK PDUN HOOHU WD HQ OnQJSURPHQDG PHG KXQGHQ VNDOO VHV GHOYLV
PRW GHQQD EDNJUXQG� IUnQYDURQ DY VRFLDO SUHVV DWW WDOD RFK DQ�

SDVVD VLJ� µ���

(YD +XUWLJ W\GOLJJ|U L VLQ IRUVNQLQJ VDPEDQGHW PHOODQ KHP
RFK SODWV� )|U HWW PHQLQJVIXOOW ERHQGH NUlYV DWW LQGLYLGHQ
I|UPnU DWW VNDSD HQ UHODWLRQ WLOO VLQ ERVWDG� 5HYLUHW lU HWW VlWW
DWW VNDSD LGHQWLWHW� HWW VlWW DWW NXQQD RULHQWHUD VLJ WLOO HQ SODWV

RFK HWW VlWW DWW K|UD KHPPD����

$WW NXQQD XSSOHYD KHOD VSlQQYLGGHQ L PRWVDWVSDUHW DY�

VNLOGKHW − JHPHQVNDS lU HQ YLNWLJ GHO L HQ IXQJHUDQGH UHOD�
WLRQ PHOODQ ERVWDG RFK SODWV� %HJUHSSVSDUHW LQJnU L GLVSRVL�
WLRQHQ RFK UHVHUYDWLRQHQ DY UHYLURPUnGHW� , HWW IXQJHUDQGH
UHYLU W\GOLJJ|UV UHJOHU RFK JUlQVHU I|U XPJlQJHW PHOODQ GH
ERHQGH� .lQQHGRPHQ RP UHYLUHW� DWW LQGLYLGXHOOW NXQQD
PDUNHUD HQ GHO DY RPUnGHW NULQJ ERVWDGHQ RFK DWW NXQQD
LGHQWLILHUD JUlQVHU I|U UHYLUHW lU DY FHQWUDO EHW\GHOVH�

6WHQ *URPDUN KlYGDU DWW DUNLWHNWXUHQ KDU HQ VW|UUH EHW\GHO�
VH I|U GHW YDUGDJOLJD OLYHW lQ YDG PnQJD NDQ HOOHU YLOO LQVH�

7LOOlJQHOVHQV PnO lU DWW VNDSD LGHQWLWHW L ERHQGHW� HQ UHODWLRQ
PHOODQ SODWV� ERVWDG RFK ERHQGH� +HPPHW lU HQ XWJnQJV�
SXQNW I|U UHYLUVNDSDQGHW RFK LGHQWLILHULQJHQ L GHW \WWUH
RIIHQWOLJD UXPPHW�

µ$UNLWHNWXUHQV \WWHUVWD PHQLQJ lU DWW JH LQQHKnOO nW WLOOYDURQ
����� ERHQGHWV WLOOlJQHOVHSURFHVV WLOOnWHU HQ SHUVRQ DWW XSSIDWWD
VLJ VMlOY VnVRP HWW VXEMHNW I|UP|JHW DWW DQVOn LQQHE|UG� PHQLQJ
RFK EHW\GHOVH L GH UXP RFK GH SODWVHU KRQ EHERU HOOHU EHWUlGHU�
����� 'HQ NROOHNWLYD WLOOlJQHOVHQ KDU PHG DUNLWHNWXU DWW J|UD�

µ���

��� 'DXQ� cNH� 6YHQVN PHQWDOLWHW � VLGD ��� 6WRFNKROP� ����� �������

��� +XUWLJ� (YD� +HPK|ULJKHW RFK VWDGVI|UQ\HOVH � 'LVV &KDOPHUV� �����

��� *URPDUN� 6WHQ� %HIULDQGH DUNLWHNWXU� VLGDQ ��� &KDOPHUV� �����



100     BOSTADEN SOM ARKITEKTUR

(Q YLNWLJ GHO DY WLOOlJQHOVHQ XWJ|UV DY GHOWDJDQGHW L ROLND
SURFHVVHU LQRP ERVWDGVRPUnGHW� 7DJH :LNOXQG JHU GHWWD HQ
YLG UDP RFK EHVNULYHU HJHQVNDSHU L YDG KDQ NDOODUGHQ QRUGLV�

ND VWDGHQ� 6WDGVNXOWXUHQ L 1RUGHQ RFK VWDGVNXOWXUHQ L PH�
GHOKDYVOlQGHUQD VNLOMHU VLJ nW� EODQG DQQDW L YnU LQVWlOOQLQJ
WLOO VWDGHQ� 'HW V\GOlQGVND VWDGVERHQGHW NDUDNWHULVHUDV VRP
µ« ERQGH DY Q|GYlQGLJKHW PHQ ERQGH PRW VLQ YLOMD� OHYHU
PHGHOKDYVERQ VRP VWDGVLQYnQDUHµ� 'HQ QRUGLVND VWDGV�
NXOWXUHQ lU IHP� WLOO WLRWXVHQ nU \QJUH lQ GHQ L PHGHOKDYV�
RPUnGHW RFK NDUDNWHULVHUDV DY� µ« VWDGVLQYnQDUH DY Q|G�
YlQGLJKHW PHQ VWDGVLQYnQDUH PRW VLQ YLOMD� OHYHU QRUGERQ

VRP ERQGH�µ���� GHW YLOO VlJD L PRWVDWV WLOO VWDGVNXOWXUHQ L
PHGHOKDYVRPUnGHW�

0HGDQ GHW L PHGHOKDYVRPUnGHW ILQQV HQ XUEDQ GLVWDQV WLOO
QDWXUHQ YlOMHU QRUGERQ VWDGHQ I|U VLQ |YHUOHYQDG PHQ KDU
QDWXUHQ VRP LGHDO� )|U 1RUGERQ XWJ|U QDWXUHQ HQ YLNWLJ GHO
DY ERHQGHWV YlUGH� µ« GHW QRUGLVND E\JJQDGVYHUNHW |SSQDU
VLJ PRW RPJLYQLQJHQ VDPWLGLJW VRP GHW lU LQIOlWDW L GHQ�µ
7LOO VNLOOQDG IUnQ EHWUDNWDQGHW L PHGHOKDYVVWDGHQ ILQQV HWW

GHOWDJDQGH L GHQ QRUGLVND VWDGHQ� KlYGDU :LNOXQG����

&KULVWLDQ 1RUEHUJ�6FKXO] IUDPKlYHU RFNVn QDWXUHQV FHQ�
WUDOD EHW\GHOVH I|U GHW VRP KDQ NDOODU QRUGHQV DQWLNODVVLVND
VWDGVE\JJDQGH� $UNLWHNWXUHQ VNDOO WROND SODWVHQ RFK KDU HQ
YLNWLJ PHQLQJVElUDQGH IXQNWLRQ�

µ$UNLWHNWXUHQV RSSJDYH HU DOWVn LNNH EDUH n VNDIIH RVV WDN RYHU
KRGHW� PHQ RJVn n KMHOSH n WLOOIUHGVVWLOOH YnUW EHKRY IRU PH�
QLQJ�µ���

)|UKnOODQGHW PHOODQ SODWV RFK ERVWDG RPIDWWDV DY HWW
SRHWLVNW I|UKnOODQGH WLOO YHUNOLJKHWHQ RFK lU LQWH QnJRW VRP
HQNHOW NDQ PlWDV IUDP�

µc ER EHW\U n UHVSHNWHUH RPJLYHOVHQH� MD n EOL YHQQHU PHG
GHP� 9L EOLU DOGULJ YHQQHU PHG GDWD� ����� 9HQQVNDS KDU PHG
NYDOLWHWHU n JM|UH� µ���

��� :LNOXQG� 7DJH� 'HW WLOOJMRUGD ODQGVNDSHW � VLGDQ ���� 'LVV� 1RUGSODQ

�����

��� 1RUEHUJ�6FKXO]� &KULVWLDQ� 0HOORP MRUG RJ KLPPHO � VLGDQ ���� 2VOR�

�����

��� ,ELG� VLGDQ ���
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%RHQGHW lU LQWH HQ YlUOG VRP lU VNLOG IUnQ QDWXUUXPPHW�
UXPPHW XWDQI|U ERVWDGHQ� XWDQ HQ YlUOG GlU ERHQGH RFK
SODWV lU I|UHQDGH� µ« HW ¶LQGUH· VRP HU L KDUPRQL PHG GHW

\WWUHµ���� $WW NXQQD LGHQWLILHUD VLJ PHG VLWW KXV� PHG VLWW
ERHQGH lU GlUI|U P\FNHW YLNWLJW�

µ'HW HU I|UVW RJ IUHPVW JMHQQRP LGHQWLILNDVMRQHQ PHG HW VWHG
DW YL YLHU YnUW OLY WLO HQ EHVWHPW VODJV WLOYDHUHOVH� ����� $WW ER YLO
DOWVn IUHPIRU DOW VL n YDHUH NMHQQW PHG QRH� n YDHUH NQ\WWHW WLOO

QRH� µ���

$UNLWHNWXUHQ NDQ I|UD YLGDUH HQ WUDGLWLRQ RFK J|UD SODWVHQV
WLGLJDUH KLVWRULD WLOO HQ GHO L GH Q\D EUXNDUQDV LGHQWLWHW�

$WW UlWW WROND SODWVHQ� DWW J|UD P|WHW PHOODQ ERVWDG� QDWXU
RFK ERHQGH PHQLQJVIXOOW� lU DY VWRU EHW\GHOVH I|U XSSOHYHO�
VHQ DY ERVWDGHQV DUNLWHNWXU� %RVWDGHQV UXPVRUJDQLVDWLRQ
NDQ U\PPD I|UXWVlWWQLQJDU I|U HQ LGHQWLILHULQJ L GHW \WWUH
VWDGVUXPPHW HOOHU QDWXUUXPPHW� $UNLWHNWXUHQ NDQ DQWLQJHQ
XQGHUE\JJD HOOHU PRWYHUND WLOOlJQHOVHSURFHVVHQ� SURFHVVHQ
VRP VnGDQ lU RXQGYLNOLJW Q|GYlQGLJ�

+XVHW VNDOO KMlOSD RVV DWW PHQLQJVIXOOW WROND SODWVHQ�*HQLXV

/RFL� 'HW PnVWH ILQQDV HQ PHQLQJVIXOO UHODWLRQ PHOODQ SODW�
VHQ� KXVHQ RFK GH ERHQGH� )|UVW Gn NDQ GH ERHQGH VNDSD
KHP� WLOOlJQD VLJ UXP� HQ SODWV� HQ ERVWDG�

��� ,ELG� VLGDQ ���

��� ,ELG� VLGDQ ���
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)DOOVWXGLHU

, NDSLWHO )DOOVWXGLHU EHKDQGODV IUnJHVWlOOQLQJHQ�

• +XU XSSWUlGHU RPlWEDUD DUNLWHNWRQLVND HJHQVNDSHU L
ERVWDGHQ"

-DJ UHGRYLVDU I\UD IDOOVWXGLHU GlU MDJ SU|YDW UHOHYDQVHQ L GH
LGHQWLILHUDGH HJHQVNDSVIlOWHQ� $UNLWHNWXUHQ L GH I\UD IDOOVWX�
GLHUQD EHVNULYV PHG KMlOS DY GH EHJUHSS RFK GHQ WHRULELOG�
QLQJ VRP VWlOOWV VDPPDQ XQGHU LGHQWLILHULQJVSURFHVVHQ� 'H
LGHQWLILHUDGH HJHQVNDSHUQD RFK GH EHVNULYQD EHJUHSSHQ KDU
IXQJHUDW VRP YHUNW\J RFK P|MOLJD V\QVlWW PHG YDUV KMlOS MDJ
EHDUEHWDW GHW HPSLULVND PDWHULDOHW� , PnQJD VW\FNHQ KDU
LGHQWLILHULQJHQ RFK DQDO\VHUQD XWJMRUW GHODU L HQ SDUDOOHOO
SURFHVV� 8QGHU DUEHWHW PHG UHVSHNWLYH IDOOVWXGLH KDU MDJ
XSSWlFNW YLNWLJD DUNLWHNWRQLVND HJHQVNDSHU� -DJ KDU RFNVn�
GLUHNW L IDOOVWXGLHUQD� SU|YDW UHOHYDQVHQ L ROLND EHJUHSS RFK
WHRULHU I|U NDUDNWHULVHULQJHQ DY XSSOHYHOVHQ DY ERVWDGHQV
DUNLWHNWXU�

, VNLOGULQJHQ DY UHVSHNWLYH IDOOVWXGLH lU FLWDW IUnQ PLQD LQWHU�
YMXHU PHG ERHQGH RFK DUNLWHNWHU LQIOlWDGH L GHQ EHVNULYDQGH
WH[WHQ� $YVLNWHQ PHG FLWDWHQ lU DWW JH IUDPVWlOOQLQJHQ HQ
QlUKHW WLOO KXU ERVWDGHQV DUNLWHNWXU XSSOHYV DY GH ERHQGH
MDJ P|WW RFK GHQ LQVLNW GH LQWHUYMXDGH DUNLWHNWHUQD KDU I|U�
PHGODW RP ERVWDGHQV JHVWDOWQLQJ�

'H UHGRYLVDGH IDOOVWXGLHUQD lU RUGQDGH NURQRORJLVNW HIWHU
XQGHUV|NQLQJVGDWXP�

• )DOOVWXGLH /LQGKROPHQ lU HQ OlJHQKHW RP � UXP RFK N|N
Sn /LQGKROPHQ L *|WHERUJ� E\JJG ����� $UHDQ lU �� P�

RFK DUNLWHNW KDU YDULW :KLWH DUNLWHNWHU JHQRP $UPDQG
%M|UNPDQ�
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• )DOOVWXGLH 6WXPKROPHQ lU HQ OlJHQKHW RP � UXP RFK
N|N� 9lVWUD .XQJVKDOO Sn 6WXPKROPHQ� .DUOVNURQD�
E\JJG ����� $UHDQ lU �� P� RFK DUNLWHNW KDU YDULW
%UXQQEHUJ 	 )RUVKHG $UNLWHNWNRQWRU JHQRP .MHOO )RUV�
KHG�

• )DOOVWXGLH +HVWUD RPIDWWDU OlJHQKHWHU L NYDUWHUHW 1LHOVHQ�
+HVWUD� %RUnV� E\JJGD �������� $UNLWHNW KDU YDULW 9DQG�
NXQVWHQV 7HJQHVWXH JHQRP -HQV 7KRPDV $UQIUHG�

• )DOOVWXGLH 1RUUN|SLQJ lU HQ OlJHQKHW RP ��� UXP RFK
N|N L NYDUWHUHW 9DWWHQNRQVWHQ� 1RUUN|SLQJ� E\JJG �����
$UHDQ lU �� P� RFK DUNLWHNW KDU YDULW %HQJW /LQGURRV�
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,QOHGQLQJ

$UEHWHW PHG IDOOVWXGLHUQD LQOHGGHV ���� RFK DYVOXWDGHV
����� 7LOO HQ YLVV GHO KDU SUDNWLVND I|UXWVlWWQLQJDU SnYHUNDW
XWIRUPQLQJHQ DY UHVSHNWLYH IDOOVWXGLH� (Q YLNWLJ I|UXWVlWW�
QLQJ KDU YDULW LQWUHVVHUDGH DUNLWHNWHU� K\UHVJlVWHU RFK
K\UHVYlUGDU�

'H ERHQGH NRQWDNWDGHV LQOHGQLQJVYLV JHQRP EUHY� GlU GH
WLOOIUnJDGHV RP GH YLOOH EOL LQWHUYMXDGH� , EUHYHW EHVNUHY MDJ
NRUWIDWWDW PLQ XQGHUV|NQLQJ� (IWHU HQ YHFND HOOHU WYn� ER�
NDGH MDJ SHU WHOHIRQ WLGHU I|U LQWHUYMXHU PHG LQWUHVVHUDGH
K\UHVJlVWHU� 7LGHU RFK LQWUHVVH KDU DYJMRUW YLOND K\UHVJlVWHU
VRP GHOWDJLW L XQGHUV|NQLQJHQ� , /LQGKROPHQ RUGQDGH GHQ
NRRSHUDWLYD I|UHQLQJHQV RUGI|UDQGH� HIWHU VDPUnG PHG PLJ�
QDPQ Sn LQWUHVVHUDGH K\UHVJlVWHU�

,QWHUYMXHUQD PHG UHVSHNWLYH ERHQGH YDU HQ WLOO WYn WLPPDU
OnQJD RFK DYVOXWDGHV PHG HQ UXQGYDQGULQJ L OlJHQKHWHQ� HQ
IRWRGRNXPHQWDWLRQ RFK HQ P|EOHULQJVLQYHQWHULQJ� ,QWHU�
YMXHUQD PHG DUNLWHNWHUQD JMRUGHV Sn GHUDV NRQWRU RFK I|U�
VLJJLFNV DY OLNQDQGH I|UEHUHGHOVHU VRP ERHQGHLQWHUYMXHUQD�
6DPWOLJD LQWHUYMXHU VSHODGHV LQ Sn EDQG� (IWHU UHQVNULYQLQJ
YLGDUHEHIRUGUDGHV XWVNULIWHU WLOO GH ERHQGH RFK DUNLWHNWHUQD
I|U NRPPHQWDUHU�

3n /LQGKROPHQ KDU MDJ JMRUW LQWHUYMXHU PHG K\UHVJlVWHU L
VH[ DY RPUnGHWV �� OlJHQKHWHU� -DJ I|UV|NWH VWXGHUD OlJHQ�
KHWHU L ROLND VWRUOHNDU RFK Sn |PVH VLGRU JnUGHQ� ,QWHUYMX�
HUQD PHG GH ERHQGH JMRUGHV XQGHU I\UD NYlOODU� YnUHQ �����
)DOOVWXGLHQ DYJUlQVDGHV WLOO SODQO|VQLQJHQ I|U � UXPVOlJHQ�
KHWHQ� 3ODQO|VQLQJHQ nWHUNRPPHU Sn QHGUH SODQ L � UXPVOl�
JHQKHWHQ� 'lUI|U lU P|EOHULQJVSODQHUQD I|U |YUH SODQ L
I\URUQD HM UHGRYLVDGH� ,QWHUYMXSHUVRQHUQD YDU L � UXPVOl�
JHQKHWHUQD HWW lOGUH SDU� HWW \QJUH SDU RFK HQ XQJ IDPLOM
PHG HWW OLWHW EDUQ� , � UXPVOlJHQKHWHUQD YDU LQWHUYMXSHUVR�
QHUQD HQ HQVDPVWnHQGH NYLQQD PHG HWW WRQnUVEDUQ� HQ
NYLQQD L HQ VPnEDUQVIDPLOM RFK HWW SDU L |YUH PHGHOnOGHUQ� ,
MXQL ���� JMRUGHV HQ LQWHUYMX PHG $UPDQG %M|UNPDQ� HQ DY
GH DUNLWHNWHU VRP JHVWDOWDW OlJHQKHWHUQD�

, PDM ���� LQWHUYMXDGH MDJ ERHQGH L 9lVWUD .XQJVKDOO�
6WXPKROPHQ� .DUOVNURQD� -DJ VWXGHUDGH WUH OLNDGDQD OlJHQ�
KHWHU RP � UXP RFK N|N Sn �� P�� ,QWHUYMXHUQD PHG GH
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ERHQGH JMRUGHV L WUH DY KXVHWV nWWD OlJHQKHWHU� ,QWHUYMXSHU�
VRQHUQD XWJMRUGHV DY HQ HQVDPVWnHQGH PHGHOnOGHUV PDQ� HWW
SDU L |YUH PHGHOnOGHUQ RFK HQ PDQ L HQ EDUQIDPLOM� 8QGHU
VHQVRPPDUHQ ���� LQWHUYMXDGH MDJ .MHOO )RUVKHG� HQ DY GH
DQVYDULJD DUNLWHNWHUQD� RP LQWHQWLRQHUQD L JHVWDOWQLQJVDU�
EHWHW�

'HQ WUHGMH VWXGLHQ JHQRPI|UGHV L NYDUWHUHW 1LHOVHQ� +HVWUD
L %RUnV� 8QGHU MDQXDUL RFK IHEUXDUL ���� LQWHUYMXDGH MDJ ER�
HQGH L IHP DY GH �� OlJHQKHWHU VRP ILQQV L NYDUWHUHW� -DJ
YLOOH VWXGHUD GH ROLND OlJHQKHWVVWRUOHNDUQD� 'H ERHQGH VRP

PHGYHUNDGH ERGGH L � − � UXPVOlJHQKHWHU� 'H ERHQGH XW�
JMRUGHV DY WUH EDUQIDPLOMHU� HWW SDU L |YUH PHGHOnOGHUQ RFK
HQ \QJUH PDQ L HWW VDPERSDU� , VOXWHW DY PDUV UHVWH MDJ WLOO
.|SHQKDPQ RFK LQWHUYMXDGH GHQ DQVYDULJH DUNLWHNWHQ -HQV
7KRPDV $UQIUHG Sn 7HJQHVWXHQ 9DQGNXQVWHQV NRQWRU� ,Q�
WHUYMXQ lU |YHUVDWW DY PLJ WLOO VYHQVND�

'HQ IMlUGH RFK DYVOXWDQGH IDOOVWXGLHQ JMRUGHV L NYDUWHUHW
9DWWHQNRQVWHQ L 1RUUN|SLQJ� , IHEUXDUL ���� LQWHUYMXDGH MDJ
ERHQGH L I\UD DY KXVHWV �� OlJHQKHWHU� ,QWHUYMXSHUVRQHUQD
YDU WYn lOGUH SDU� HQ HQVDPVWnHQGH lOGUH NYLQQD RFK HQ
NYLQQD L HWW \QJUH SDU� , GHQQD VWXGLH YDOGH MDJ OlJHQKHWHU

VRP YDU OLND VWRUD� 7UH DY LQWHUYMXHUQD lJGH UXP L � − �
UXPVOlJHQKHWHU Sn ����� P� RFK HQ IMlUGH LQWHUYMX L HQ
PLQGUH � UXPVOlJHQKHW� 'HQ VLVWQlPQGD OlJHQKHWHQ YLVDGH
VLJ YDUD HQ OlJHQKHW VSHFLILN I|U GHW |YUH SODQHW RFK MDJ YDO�
GH DWW LQWH KD PHG GHQ L PLWW PDWHULDO� PHU lQ Gn K\UHVJlV�
WHQ XWWDODGH VLJ RP KXVJHPHQVDPPD DVSHNWHU� VRP IDVDGHU�
SRUWDU HOOHU I|QVWHU� 1nJUD YHFNRU HIWHU ERHQGHLQWHUYMXHUQD
JMRUGH MDJ HQ LQWHUYMX PHG DUNLWHNWHQ %HQJW /LQGURRV RP
LQWHQWLRQHUQD L JHVWDOWQLQJVDUEHWHW�

'H ERHQGH VRP LQWHUYMXDWV lU VDPWOLJD DQRQ\PD� )|U DWW
XQGHUOlWWD OlVQLQJHQ KDU MDJ JLYLW GHP Q\D QDPQ RFK GH
NDOODV I|U I|OMDQGH L WH[WHQ�

/LQGKROPHQ�

� (OVD RFK (ULN� ERHQGH L � UXP RFK N|N�
� )ULGD� ERHQGH L � UXP RFK N|N�
� *UHWD ERHQGH L � UXP RFK N|N�
� +DUULHW RFK +DUU\� ERHQGH L � UXP RFK N|N�
� ,QJD RFK ,YDU� ERHQGH L � UXP RFK N|N�
� -HQQ\ RFK -RKDQ� ERHQGH L � UXP RFK N|N�
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6WXPKROPHQ�

� $QGHUV� ERHQGH L � UXP RFK N|N�
� %HUWLO RFK %ULWWD� ERHQGH L � UXP RFK N|N�
� &DOOH� ERHQGH L � UXP RFK N|N�

+HVWUD�

� /DUV� ERHQGH L � UXP RFK N|N�
� .DULQ� ERHQGH L � UXP RFK N|N�
� /HQD RFK 1LNODV� ERHQGH L � UXP RFK N|N�
� 2OOH RFK 3HWUD� ERHQGH L � UXP RFK N|N�
� 1LQD� ERHQGH L � UXP RFK N|N�

1RUUN|SLQJ�

• 6LUL� ERHQGH L � UXP RFK N|N�

• 8OI RFK 9HUD� ERHQGH L � UXP RFK N|N�

• 7XUH RFK 6DQGUD� ERHQGH L � UXP RFK N|N�

• 5XW� ERHQGH L � UXP RFK N|N�
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�)DOOVWXGLH�/LQGKROPHQ

9\ LQ PRW GH EnGD Q\E\JJGD NYDUWHUHQ�
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%HVNULYQLQJ

6WDGVGHOHQ /LQGKROPHQ OLJJHU Sn HQ K|MG� QnJRW KXQGUDWDO
PHWHU IUnQ *|WD lOYV QRUUD VWUDQG� L *|WHERUJV LQUH KDPQ�
/LQGKROPHQ KDU HQ OnQJ KLVWRULD� 1DPQHW I|UHNRPPHU L
VNULIWOLJD GRNXPHQW UHGDQ ���� Gn /LQGKROPHQV VORWW RP�
WDODV� 'HQ VHQDUH KLVWRULVND XWYHFNOLQJHQ I|U VWDGVGHOHQ lU
LQWLPW VDPPDQYlYG PHG /LQGKROPHQV YDUY� GHVV WLOONRPVW�
EORPVWULQJ RFK DYYHFNOLQJ� 9DUYHW HWDEOHUDGHV ���� RFK
H[SDQGHUDGH VQDEEW� 3n �����WDOHW DUEHWDGH ���� SHUVRQHU
GlU RFK YDUYHW YDU HQ DY *|WHERUJVUHJLRQHQV VW|UVWD DU�
EHWVSODWVHU� 9LG WLGHQ I|U I|UVWD YlUOGVNULJHW ERGGH GHW
NQDSSW ���� PlQQLVNRU L VWDGVGHOHQ�

8QGHU �����WDOHW E|UMDGH VWDGVGHOHQ DWW I|UVOXPPDV RFK QlU
/LQGKROPHQV YDUY ODGHV QHG ���� YDU VWDGVGHOHQ /LQG�
KROPHQ L HWW XVHOW VNLFN� +XVHQ YDQGDOLVHUDGHV RFK HQ GHO

DQYlQGHV VRP NYDUWDU���� , E|UMDQ DY �����WDOHW E|UMDGH HWW
RPIDWWDQGH UHQRYHULQJVDUEHWH L VWDGVGHOHQ RFK IOHUD DY
KXVHQ UHQRYHUDGHV L GH ERHQGHV UHJL� 6RP NRPSOHPHQW WLOO
RPE\JJQDGHUQD SODQHUDGH *|WHERUJV VWDG RFNVn Q\D ERVWl�
GHU L VWDGVGHOHQ� 'HW ERVWDGVRPUnGH VRP lU I|UHPnO I|U
GHQQD XQGHUV|NQLQJ lU HQ GHO DY GHVVD SODQHU� 2PUnGHW YDU
LQIO\WWQLQJVNODUW �����

'H Q\D KXVHQ lU I|UODJGD WLOO WYn NYDUWHU PHOODQ /LQGKROP�
VYlJHQ L V|GHU RFK 6OlJJDUHJDWDQ L QRUU� 9HUNPlVWDUHJDWDQ
|VWHU RFK 3OnWVODJDUHJDWDQ L YlVWHU� 0DUNHQ VOXWWDU HWW SDU
PHWHU IUnQ QRUU QHG PRW V\GYlVW� 'H Q\D KXVHQ lU HOYD
IULOLJJDQGH )\UDOlJHQKHWHUVKXV �QRUPDOKXV� RFK WYn VW\FNHQ
OlQJUH KXV PHG nWWD OlJHQKHWHU YDUGHUD� , EnGD NYDUWHUHQ
ILQQV GHW VDPPDQODJW �� OlJHQKHWHU� 'HW OnQJVPDOD JnUGV�
UXPPHW lU JHQRP ROLND XWKXV LQGHODW L PLQGUH JnUGVUXP�
1RUPDOKXVHQ lU QLR PHWHU EUHGD RFK ���� PHWHU OnQJD� 'H
lU WYn YnQLQJDU K|JD PHG YLQGVYnQLQJ RFK XWDQ NlOODUH�
)DVDGHUQD lU WlFNWD DY HQ SURILOHUDG WUlSDQHO� 3n JnUGVIDVD�
GHQ ILQQV HQ HQWUpYHUDQGD� 3n |PVH VLGRU YHUDQGDQ ILQQV
EXUVSUnN� /lJHQKHWHUQD lU RP � RFK � UXP RFK N|N� 6DPW�
OLJD OlJHQKHWVW\SHU XWJnU IUnQ � UXPVOlJHQKHWHQ Sn �� P��
YLONHQ JHQRP HWDJHO|VQLQJDU XW|NDV WLOO HQ � UXPVOlJHQKHW L
GH |YUH SODQHQ� /lJHQKHWHUQD OLJJHU VDPODGH WYn RFK WYn

��� 8SSJLIWHU WDJQD IUnQ� $WW I|UQ\D Sn /LQGKROPHQV YLOONRU � +ROPGDKO�
-DFREVVRQ� &KDOPHUV� ����� RFK /LQGKROPHQ I|UU RFK QX � 0HOOVWU|P
RFK 1LOVVRQ� *|WHERUJ� �����

gYUH ELOG� 6LWXDWLRQVSODQ |YHU GH WYn
Q\E\JJGD NYDUWHUHQ� 1\D KXV PDUNH�
UDGH PHG JUnWW�

1HGUH ELOG� *nUGVIDVDG�
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NULQJ HWW WUDSSKXV� /lJHQKHWHUQD lU LQGHODGH L HQ JDWXGHO� HQ
PLWWGHO RFK HQ JnUGVGHO� 3n JROYHQ L JDWXGHOHQ OLJJHU SDU�
NHWW� L |YULJD UXP OLQROHXPPDWWRU� )|QVWUHQ KDU SURILOHUDGH
EnJDU� /LVWHU RFK IRGHU lU IDEULNVPnODGH� 0HOODQ EDG RFK
WYlWWVWXJD ILQQV HQ YlJJ DY JODVEORFN�

(QWUpSODQ PHG WYn OlJHQKHWHU RFK VHNWLRQ� VNDOD ������
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0DWHULDO�RFK�GHWDOMHU

/lJHQKHWHUQDV PDWHULDO RFK GHWDOMHU KDU HWW WLGVW\SLVNW VWDQ�
GDUGXWI|UDQGH� /LVWHU YLG G|UUDU RFK I|QVWHU lU IDEULNVPnOD�
GH RFK HM JHUDGH YLG K|UQ�

)n DY GH LQWHUYMXDGH K\UHVJlVWHUQD NRPPHQWHUDGH OlJHQ�
KHWHQV PDWHULDO� (Q DY GHP� -RKDQ� YDU QnJRW QHJDWLY�

9L YDU LQQH L HQ YLVQLQJVOlJHQKHW RFK WLWWDGH� PHQ MDJ EDFNDGH
XU QlVWDQ PHG HQ JnQJ� -DJ W\FNWH DWW \WVNLNWHQ YDU SODVWLJD�
'HW YDU WUlLPLWDWLRQHU� JDUGHUREHUQD YDU MDJ LQWH Vn I|UWMXVW L
KHOOHU�

-RKDQ� XU LQWHUYMX PHG -RKDQ RFK -HQQ\� ERHQGH L � UXP RFK
N|N�

9lJJHQ DY JODVEORFN PHOODQ EDGUXP RFK WYlWWVWXJD� YDU HQ
GHWDOM VRP XSSVNDWWDGHV DY PnQJD DY GH LQWHUYMXDGH� )ULGD
EHUlWWDU I|OMDQGH�

-DJ W\FNWH DWW GHW YDU UlWW UROLJW PHG GRP GlU� bYHQ RP GHW
LQWH YDU KHOW Q|GYlQGLJW Vn lU GHW MX lQGD JDQVND ILQW DWW KD
GRP� 'H VOlSSHU LJHQRP OLWH OMXV� GDJWLG� 'HW lU YlO VQDUDUH Vn
DWW GHW VRP lU XGGD lU EUD JUHMHU HIWHUVRP PDQ IO\WWDU KLW «
DWW PDQ nWPLQVWRQH LQWH VW|UV�

8U LQWHUYMX PHG )ULGD� ERHQGH L � UXP RFK N|N�

'HW ILQQV I|U |YULJW In H[HPSHO Sn PDWHULDO RFK GHWDOMHU VRP
XWWU\FNHU VlUVNLOG RPVRUJ HOOHU DXWHQWLFLWHW RFK VRP NRP�
PHQWHUDV DY GH ERHQGH� 0DWHULDOHQ RFK GHWDOMHUQD L /LQG�
KROPVOlJHQKHWHUQD KDU HQ XQGHURUGQDG UROO L GH ERHQGHV
XSSOHYHOVH DY ERVWDGHQ�

0DWUXPPHW� Y\ IUnQ N|NHW
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$[LDOLWHW

, OlJHQKHWHUQD ILQQV I\UD DUNLWHNWRQLVND D[ODU� 5HGDQ L KDOOHQ
IUDPWUlGHU OlJHQKHWHQV WYn KXYXGD[ODU� (Q WYlUJnHQGH
KXYXGD[HO VWUlFNHU VLJ IUnQ KDOOHQ� YLD SDVVDJHQ� LJHQRP
YDUGDJVUXPPHW IUDP WLOO I|QVWHUSDUWLHW RFK G|UUHQ XW PRW
XWHSODWVHQ HOOHU GHQ IUDQVND EDONRQJHQ� $[HOQV XWJnQJV�
SXQNW� KDOOHQ� RFK PnOHW� I|QVWHUSDUWLHW RFK G|UUHQ PRW
JDWXVLGDQ� lU WYn YLNWLJD SXQNWHU L OlJHQKHWHUQD� 'H WUH
UXPPHQ I|UELQGV PHG EUHGD |SSQLQJDU� HWW UHNWDQJXOlUW
YDOY PHOODQ KDOO RFK SDVVDJH VDPW HQ JODVDG GXEEHOG|UU
PHOODQ SDVVDJH RFK YDUGDJVUXP� 5XPPHQ lU ROLND YDUDQGUD
L IRUP� PDWHULDO RFK VWRUOHN�

'HQ WYlUJnHQGH KXYXGD[HOQV OlQJG� DQWDOHW UXP� EUHGGHQ
Sn |SSQLQJDUQD VDPW XWJnQJVSXQNW RFK PnO lU GHWDOMHU VRP
JHU D[HOQ K|J GLJQLWHW�

'HQ OlQJVJnHQGH KXYXGD[HOQ VWUlFNHU VLJ IUnQ KDOOHQ YLD
|SSQLQJHQ LQ WLOO PDWSODWVHQ� |YHU QlVWD |SSQLQJ LQ WLOO
DUEHWVN|NHW GlU GHQ DYVOXWDV LQYLG GHW OLOOD NYDGUDWLVND
I|QVWUHW� $[HOQ VWUlFNHU VLJ L OMXVHW OlQJV IDVDGHQ JHQRP WUH
UXP PHG ROLND OMXVNDUDNWlUHU� 5XPPHQ I|UELQGV DY EUHGD
|SSQLQJDU L IRUP DY WYn YDOY� 5XPPHQ KDU HWW DV\PPHWULVNW
I|UKnOODQGH WLOO GHQ D[LHOOD OLQMHQ� 0nO RFK XWJnQJVSXQNWHU
I|U GHQ OlQJVJnHQGH D[LDOLWHWHQ XWJ|UV DY WYn YLNWLJD SXQNWHU
L OlJHQKHWHQ� /MXVHW L PDWUXPPHW RFK |SSHQKHWHQ XW PRW
JnUGHQ IUDPPDQDU HQ U|UHOVH OlQJV D[HOQ�

)|U (OVD YDU PDWUXPPHW HQ GHWDOM KRQ PLQGHV IUnQ GHW
I|UVWD EHV|NHW L OlJHQKHWHQ�

-DJ YHW LQWH YDG GHW YDU L OlJHQKHWHQ VRP JMRUGH GHW� 'HW KlU
N|NHW WURU MDJ DWW MDJ IDVWQDGH I|U�

8U LQWHUYMX PHG (OVD� ERHQGH L � U UXP RFK N|N�

)|UHNRPVWHQ DY WYn VHNXQGlUD D[ODU NRPSOHWWHUDU GHW D[LDOD
UHJLVWUHW� (Q DY GHP lU WYlUJnHQGH RFK YHUNDU IUnQ N|N |YHU
WYlWWVWXJD WLOO VRYUXP� 'HQ DQGUD D[HOQ lU OlQJVJnHQGH RFK
I|UELQGHU YDUGDJVUXP RFK VRYUXP� /lJHQKHWHQV P|UND
PLWWNlUQD J|U DWW GH VHNXQGlUD D[ODUQD LQWH NDQ XSSWlFNDV
IUnQ HQWUpQ XWDQ I|UVW YLG U|UHOVH OlQJV PHG QnJRQ DY KX�
YXGD[ODUQD� 'H VHNXQGlUD D[ODUQD InU PLQGUH GLJQLWHW GHOV
JHQRP DWW GH YHUNDU YLD VPn |SSQLQJDU RFK GHOV Gn GHUDV
XWJnQJ RFK PnO lU PLQGUH EHW\GHOVHIXOOD GHODU L OlJHQKHWHQ�

%RVWDGHQV D[LDOLWHW� +XYXGD[ODU RFK VHNXQGlUD D[ODU�

6NDOD ������

7YlUJnHQGH KXYXGD[HO� Y\ IUnQ YDUGDJVUXP PRW

SDVVDJH RFK KDOO�
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2PVOXWHQKHW

/lJHQKHWHUQD LQQHKnOOHU EnGH |SSQD RFK VOXWQD UXP�
*nUGVVLGDQV N|N� PDWSODWV RFK KDOO lU PHU |SSQD WLOO VLQ
NDUDNWlU PHGDQ JDWXVLGDQV VRYUXP RFK YDUGDJVUXP lU PHU
VOXWQD� *DWXVLGDQV UXPVOLJD VOXWHQKHWHQ VNDSDV DY W\GOLJW
DYOlVEDUD UXPVIRUPHU� 'HWDOMHU VRP GLVWLQNWD K|UQ RFK VPn
|SSQLQJDU L YlJJIlOWHQ� WU|VNODU L G|UU|SSQLQJDUQD RFK HWW
VW\FNH YlJJ RYDQI|U G|UUDU RFK I|QVWHU J|U UXPPHQ OlWWD
DWW OlVD� , YDUGDJVUXPPHW I|UVWlUNV RPVOXWHQKHWHQ JHQRP
HWW V\PPHWULVNW I|UKnOODQGH PHOODQ |SSQLQJHQ PRW KDOOHQ
RFK I|QVWUHW PRW JDWDQ�

*nUGVVLGDQV |SSHQKHW VNDSDV WLOO VWRU GHO DY GH EUHGD |SS�
QLQJDUQD PHOODQ UXPPHQ RFK PDWUXPPHWV VWRUD JODVSDUWL XW
PRW JnUGHQ� $YVDNQDGHQ DY WU|VNODU I|UVWlUNHU VDPYHUNDQ
PHOODQ UXPPHQ� 0DWUXPPHW lU OlJHQKHWHQV PHVW |SSQD
UXP RFK GHW VWRUD I|QVWHUSDUWLHW XW PRW JnUGHQ GRPLQHUDU
UXPPHW� +DUULHW EHUlWWDU RP OlJHQKHWHQV |SSHQKHW�

-D� GRP VHU MX LQ� HJHQWOLJHQ lQQX PHU lQ YDG YL J|U HIWHUVRP

GRP WLWWDU QHG Sn RVV� ,EODQG J|U GHW LQJHQWLQJ PHQ LEODQG

NlQQHU PDQ DWW PDQ LQWH YLOO�

8U LQWHUYMX PHG +DUULHW RFK +DUU\� ERHQGH L � UXP RFK N|N�

'H VPn YlJJGHODUQD PHOODQ PDWSODWVUXP� DUEHWVN|N� RFK
KDOO� YlJJVNLYDQ RYDQ I|QVWUHW RFK K|UQVWROSDUQD L EXUVSUn�
NHW lU UXPVI|UW\GOLJDQGH GHWDOMHU� 'HW JHU VWDGJD nW UHODWLR�
QHQ PHOODQ |SSHW RFK VOXWHW VDPW UHODWLRQHQ PHOODQ GHW LQUH
RFK GHW \WWUH UXPPHW�

gSSHQKHWHQ L PDWUXPPHW lU DY VWRU EHW\GHOVH I|U VDPEDQ�
GHW PHOODQ JnUG RFK OlJHQKHW RFK I|U NRQWDNWHUQD PHOODQ GH
ERHQGH�

%RVWDGHQV RPVOXWHQKHW JUDILVNW PDUNHUDG�

6NDOD ������

9\ IUnQ N|N PRW WYlWWVWXJD RFK VRYUXP�
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5|UHOVHU

, OlJHQKHWHUQD ILQQV ROLND VODJV U|UHOVHP|MOLJKHWHU� 'HW ILQQV
HQ UXQGJnQJ� HQ U|UHOVH IUnQ UXP WLOO UXP� UXQW GHQ P|UND
PLWWGHOHQ� VDPW U|UHOVHU OlQJV GH D[LHOOD ULNWQLQJDUQD�

)|U DUNLWHNWHQ IDQQV ROLND DVSHNWHU Sn UXQGJnQJVU|UHOVHQ�

9L KDGH HQ LGp DWW LQRP GHQ EHJUlQVDGH \WDQ I|U HQ ��

UXPVOlJHQKHW VNDSD HQ U\POLJKHWVVNlQVOD JHQRP DWW NXQQD Jn

UXQW� 3DVVDJHQ PHOODQ N|N RFK VRYUXP lU HQ GHO L UXQGJnQJV�

P|MOLJKHWHQ� 1X NDQ PDQ VWlQJD G|UUHQ RP PDQ YLOO� 'H VRP

LQWH YLOO KD GHW |SSHW NDQ MX DOOWLG VWlOOD HQ ERNK\OOD HOOHU QnJRW

DQQDW IUDPI|U G|UUHQ� 2P YL GlUHPRW KDGH JMRUW HQ YlJJ KDGH

LQJHQ VnJDW XSS HQ G|UU GlU� 6HGDQ NDQ GHW RFNVn ILQQDV IDPLO�

MHVLWXDWLRQHU GlU QnJRQ YLOO YDUD L YDUGDJVUXPPHW RFK KD KHUU�

HOOHU GDPPLGGDJ GlU PHGDQ GHQ DQGUH YLOO Jn RFK OlJJD VLJ� Gn

NDQ PDQ IDNWLVNW VPLWD GHQ YlJHQ� (OOHU HQ HQVDPVWnHQGH I|U�

lOGHU PHG WRQnUVEDUQ� Gn NDQ MX RFNVn YDUGDJVUXPPHW EOL VRY�

UXP RFK EHK|YHU LQWH DQYlQGDV VRP JHQRPJnQJVUXP Gn SDV�

VDJHQ JHQRP WYlWWVWXJDQ ILQQV�

8U LQWHUYMX PHG $UPDQG %M|UNPDQ�

, /LQGKROPVOlJHQKHWHUQD I|UELQGHU UXQGJnQJHQ ERVWDGHQV
WUH OlQJVJnHQGH GHODU� JDWXVLGD� JnUGVVLGD RFK PLWWGHO�
5XQGJnQJVU|UHOVHQ RPIDWWDV DY NRQWUDVWHUQD PHOODQ JnUG
RFK JDWD� PHOODQ GHW KDOYRIIHQWOLJD JnUGVUXPPHW RFK GHW
RIIHQWOLJD JDWXUXPPHW� 5XQGJnQJHQ JHU |NDG IOH[LELOLWHW L
OlJHQKHWHQ RFK EHULNDU XSSOHYHOVHQ JHQRP VWUnN RFK JH�
QRPEOLFNDU IUnQ UXP WLOO UXP� , WUH DY GH VH[ EHV|NWD OlJHQ�
KHWHUQD YDU UXQGJnQJHQ DYVWlQJG� (OVD RFK (ULN KDGH OnWLW
VlWWD LJHQ G|UUHQ Gn GH YLOOH KD VW|UUH P|EOHULQJVP|MOLJKHW��

9L WRJ YlFN G|UUHQ LQ GlU RFK JMRUGH HQ KHO YlJJ GlU LVWlOOHW�

)|U GHQ G|UUHQ� PHOODQ VRYUXP RFK WYlWWVWXJD� KDGH PDQ MX

LQJHQ Q\WWD XWDY� 9L ULQJGH KLW� XQGHU E\JJHW� Vn ILFN YL Q\WWD DY

GHQ YlJJHQ EnGH KlU RFK GlU�

8U LQWHUYMX PHG (OVD RFK (ULN� ERHQGH L � UXP RFK N|N�

)|U +DUULHW RFK +DUU\ YDU LVWlOOHW YDOP|MOLJKHWHQ HQ YlUGH�
IXOO WLOOJnQJ�

'HW EOLU MX OLWH IULDUH Sn QnJRW VlWW� DQQDUV EOLU MX VRYUXPPHW

VDWW Sn XQGDQWDJ� Vn VNXOOH MDJ NlQQD GHW L DOOD IDOO�

8U LQWHUYMX PHG +DUULHW RFK +DUU\� ERHQGH L � UXP RFK N|N�

5XQGJnQVJU|UHOVH� 6NDOD ������
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/MXVHW EHO\VHU OlJHQKHWHQ JHQRP GH D[LHOOD VWUnNHQ� *HQRP
D[ODUQD VNHU U|UHOVHQ IUDP PRW GH OMXVD UXPPHQ LQWLOO
IDVDGHUQD YLD GHQ P|UNDUH PLWWGHOHQ� /MXVHW lU PnO I|U
U|UHOVHQ PHOODQ GH EnGD VLGRUQD� 5|UHOVHQV KDVWLJKHW YDULH�
UDV JHQRP UXPPHQV VNLOOQDGHU L VWRUOHN� 'H VPn UXPPHQ
NDQ VQDEEW OlVDV Gn PDQ SDVVHUDU GHP PHGDQ GHW VW|UUH
YDUGDJVUXPPHW NUlYHU OlQJUH WLG I|U |YHUEOLFN RFK RULHQWH�
ULQJ� 5|UHOVHQ DYVWDQQDU RFK InU GlUPHG HQ YLVV U\WP� DY�
KlQJLJ UXPPHQV XWIRUPQLQJ�

, GHQ OlQJVJnHQGH U|UHOVHQ ILQQV HQ DQQDQ U\WP� %HURHQGH
DY VWRUOHN RFK OMXV lU PDWUXPPHW HWW PnO I|U U|UHOVHU IUnQ
GH PLQGUH RFK P|UNDUH UXPPHQ� KDOO RFK DUEHWVN|N�

, /LQGKROPVOlJHQKHWHUQD lU PDWUXPPHW OlJHQKHWHQV JUlQV�
UXP� 5|UHOVHQ VRP LQOHGV IUnQ WUDSSKXVHWV VWlOOHU EHWUDNWD�
UHQ ULNWDG PRW U|UHOVHQV PnO� UXPPHW L GHW OMXVD EXUVSUnNHW�
)|U -HQQ\ YDU PDWUXPPHW HWW YLNWLJW LQOHGDQGH LQWU\FN�

-R� PHQ MDJ W\FNWH GHW YDU P\VLJW DWW PDQ KDGH HQ PDWSODWV Vn

KlU ��� Vn KlU DYVNLOW PHG I|QVWHU ���

-HQQ\� XU LQWHUYMX PHG -HQQ\ RFK -RKDQ� ERHQGH � UXP RFK

N|N�

5|UHOVHQV NDUDNWlU EHWRQDV DY DWW GH LQWLOOLJJDQGH UXPPHQ
lU IXQNWLRQHOOW EHWMlQDQGH� 0DWHQ EHUHGV L DUEHWVN|NHW RFK
I|UV IUDP WLOO PnOWLGHQ L PDWUXPPHW� *lVWHU WDV HPRW L KDO�
OHQ RFK HUEMXGV VLWWD QHG L PDWUXPPHW�*nUGVLGDQV UXP� Y\ IUnQ KDOOHQ LQ PRW PDWUXP

RFK N|N�



Fallstudier

OLA NYLANDER     117

5XPVILJXUHU

, /LQGKROPVOlJHQKHWHUQD NDQ UXPPHQ LQRUGQDV XQGHU
$OEHUWLV SURSRUWLRQHULQJVOlUD� VPn UXP E|U YDUD NYDGUDWLVND
RFK VWRUD UXP E|U YDUD UHNWDQJXOlUD����

6RYUXP� KDOO RFK PDWSODWV lU WUH W\GOLJD RFK QlVWLQWLOO NYDG�
UDWLVND UXP� 9DUGDJVUXPPHW KDU HQ UHNWDQJXOlU UXPVIRUP
PHG HWW EUHGG��OlQJGI|UKnOODQGH Sn ���� $UEHWVN|N� SDV�
VDJH� WYlWWVWXJD RFK EDGUXP lU VPn UXP VRP NRPSOHWWHUDWV
PHG IDVW LQUHGQLQJ YLONHW J|U GHW VYnUW DWW GLVNXWHUD XSSOH�
YHOVHQ DY UXPVILJXUHU I|U GHVVD UXP�

'HW ILQQV VWRUD NRQWUDVWHU L UXPVVWRUOHNDUQD� $UHDQ L YDU�
GDJVUXPPHW lU GU\JW �� P� RFK GHW lU OlJHQKHWHQV VWRUD
UXP� 6RYUXPPHW PHG HQ DUHD Sn �� P� RFK PDWSODWVHQ�
PHG HQ DUHD Sn � P�� lU WYn PHOODQVWRUD UXP� gYULJD UXP lU
VPn� PHG DUHRU PHOODQ ��� P��

��� $OEHUWL� / %� 7HQ %RRNV RQ $UFKLWHFWXUH � /RQGRQ ���� �������

8SSJLIWHU WDJQD IUnQ ) :XO] )DVDGHQ & VWDGVUXPPHW � VLGDQ ����

6WRFNKROP �����

0DWUXPPHWV EXUVSUnN� 9\ IUnQ JnUGHQ�
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/MXV

/LQGKROPHQ OLJJHU Sn HQ K|MG RPJLYHQ DY 6DQQHJnUGV�
KDPQHQV KDPQEDVVlQJ RFK *|WD lOY� 'HW K|JD OlJHW RFK
UHIOHNWLRQHUQD IUnQ LQWLOOLJJDQGH YDWWHQVSHJODU lU WYn IDNWRUHU
VRP lU EHW\GHOVHIXOOD I|U OMXVHW L VWDGVGHOHQ RFK L OlJHQKH�
WHUQD�

-DJ EUXNDU VlJD WLOO PnQJD VRP NRPPHU KLW DWW GHW lU OMXVHW�

'HW lU HWW VSHFLHOOW OMXV� PDQ KDU XWQ\WWMDW� GHW W\FNHU MDJ� GHW lU

QnJRW KHOW RWUROLJW DWW P|WD GHW KlU OMXVHW YDUMH PRUJRQ� VSHFL�

HOOW KlU LQQH L PDWUXPPHWV EXUVSUnN�

8U LQWHUYMX PHG *UHWD� ERHQGH L � U UXP RFK N|N�

*nUGVVLGDQV UXP lU JUXQGD RFK ULNOLJW PHG OMXV UHIOHNWHUDV
GlUI|U IUnQ UXPPHQV EDNUH� OlQJVJnHQGH YlJJDU� WLOOEDND LQ
PRW UXPPHWV PLWW� 'HWWD lU W\GOLJDVW L PDWUXPPHW PHG
GHVV PnQJD RFK K|JD I|QVWHU� 'H WYlUJnHQGH VLGRYlJJDUQD
KDU VOlSOMXV� 9DOY RFK YlJJVQXWWDU |NDU DUHDQ DY VOlSOMXVEH�
O\VWD RFK UHIOHNWHUDQGH \WRU� 0DWUXPPHW lU OlJHQKHWHQV
OMXVDVWH UXP RFK IXQJHUDU VRP HWW FHQWUXP L OlJHQKHWHQ�
5XPVIRUP� I|QVWHUVWRUOHN RFK UHIOHNWLRQHU VDPPDQWDJHW
J|U PDWUXPPHW P\FNHW OMXVW� 'H NRQFHQWUHUDGH OMXVKlQGHO�
VHUQD ELGUDU WLOO DWW JH UXPPHW GLJQLWHW� /MXVHW I|UVWlUNHU
PDWUXPPHWV IXQNWLRQ VRP PnO I|U U|UHOVHU OlQJV JnUGV�
VLGDQV D[HO�

*DWXVLGDQ lU LQWH OLND OMXV VRP JnUGVVLGDQ� 6RYUXPPHW lU
OlJHQKHWHQV PLQVW OMXVD UXP RFK VDPWLGLJW GHW PHVW SULYDWD�

)|QVWUHQV EnJDU lU VYDJW SURILOHUDGH YLONHW JHU HQ DUWLNX�
OHULQJ DY GHW LQVWUnODQGH GDJVOMXVHW�

6HNWLRQ JHQRP PDWUXPPHW� Y\ IUnQ N|N PRW

KDOOHQ�
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5XPVRUJDQLVDWLRQ

/LQGKROPVOlJHQKHWHUQDV UXPVRUJDQLVDWLRQ VNLOMHU VLJ Sn I\UD
SXQNWHU IUnQ GHQ IXQNWLRQDOLVWLVND OlJHQKHWVW\SHQ� 'HW ILQQV
HQ UXQGJnQJ NULQJ HQ P|UN PLWWGHO� GHW ILQQV HQ OlQJVJnHQ�
GH LQGHOQLQJ� GHW ILQQV UXP VRP HQEDUW QnV YLD SDVVDJH
JHQRP YLVWHOVHUXP RFK GHW ILQQV HQ EHW\GHOVHIXOO SODWVUHOD�
WLRQ�

/lJHQKHWHUQD lU LQGHODGH L WUH OlQJVJnHQGH UXPVILOHU� JnUGV�
VLGD� PLWWGHO RFK JDWXVLGD� *nUGVVLGD RFK JDWXVLGD lU WYn
VNLOGD GHODU YLONHW lU HQ I|UXWVlWWQLQJ I|U OlJHQKHWHQV LQ�
GHOQLQJ L ROLND ]RQHU DY SULYDWKHW RFK YHUNVDPKHWHU� (Q
DUEHWVGHO PHG N|N RFK WYlWWUXP OLJJHU OLWH DYVLGHV� 6RY�
UXPPHW NDQ VOXWDV EnGH PRW YDUGDJVUXP RFK JnUGVVLGD RFK
lU OlJHQKHWHQV PHVW SULYDWD GHO� 9DUGDJVUXP RFK PDWUXP lU
I|U VDPYDUR� 0DWSODWVHQ EOLU JHQRP VLWW OlJH LQWLOO HQWUpQ
QDWXUOLJW OlJHQKHWHQV PHVW RIIHQWOLJD UXP� 9DUGDJVUXPPHW
InU GlULJHQRP HQ PHU SULYDW SUlJHO�

0DWUXPPHW NDQ P|EOHUDV Sn ROLND VlWW RFK GHW ILQQV XW�
U\PPH I|U OHN RFK DQGUD DNWLYLWHWHU� 0DWSODWVHQV SULPlUD
IXQNWLRQ lU UXP I|U GH GDJOLJD PnOWLGHUQD PHQ GHW lU RFNVn
GlU GH ERHQGH VDPODV YLG PnQJD DQGUD WLOOIlOOHQ� GlU OlVHV
WLGQLQJHQ HIWHU MREEHW� GlU J|UV Ol[RUQD� GlU OHNHU EDUQHQ
RFK GlU WDV JlVWHU HPRW� 'HW YDU L PDWUXPPHW VDPWOLJD
LQWHUYMXHU lJGH UXP� )ULGD EHUlWWDU�

6HQ NDQ PDQ MX KD HQ PDWSODWV L YDUGDJVUXPPHW RP PDQ YLOO

PHQ I|U RVV lU GHW Vn DWW YL VLWWHU MX KlU� 0DQ KDU XQJDU VRP

NRPPHU RFK VSULQJHU XW RFK LQ RFK VLWWHU RFK lWHU RFK VPn�

XQJDU VRP OLJJHU Sn JROYHW RFK JUDQQDU VRP NRPPHU LQ� DOOWLQJ

VNHU KlU Sn QnJRW VlWW�

8U LQWHUYMX PHG )ULGD� ERHQGH L � UXP RFK N|N�

1lUKHWHQ WLOO DQGUD YHUNVDPKHWHU� PHQ lQGn LQWH EHODVWDG DY
GHUDV YDUGDJOLJD UXWLQ� I|UVWlUNHU GHQ UXPVOLJD GLJQLWHW VRP
PDWSODWVHQ KDU�

$WW OlJJD N|NHW I|U VLJ YDU RFNVn HWW VlWW DWW EHWRQD PDWSODWVHQV

YLNWLJKHW�

8U LQWHUYMX PHG $UPDQG %M|UNPDQ�

8QGHU LQWHUYMXHUQD NRPPHQWHUDGHV YLG IOHUD WLOOIlOOHQ GHW
ULND VRFLDOD OLYHW Sn JnUGHQ� GH ERHQGH HPHOODQ� 8WIRUP�
QLQJHQ DY GHW \WWUH UXPPHW RFK GHVV UHODWLRQ WLOO OlJHQKHWHU�
QD YDU HQ YLNWLJ I|UXWVlWWQLQJ I|U GH ERHQGHV WLOOlJQHOVH DY

0|EOHUDGH SODQHU IUnQ LQWHUYMX � RFK ��

6NDOD ������
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VLQ ERVWDGVPLOM|� *UDGHQ DY SULYDWKHW I|UWlWDV VWHJYLV IUnQ
RIIHQWOLJKHWHQ L VWDGVGHOHQV JDWRU RFK SODWVHU LQ WLOO GHQ HJQD
OlJHQKHWHQ� $UNLWHNWHQ EHUlWWDU RP KXU GHQ lOGUH LQWLOOLJ�
JDQGH EHE\JJHOVHQ YDULW HQ LQVSLUDWLRQVNlOOD�

*HQRP JUlQVHUQD NDQ UHODWLRQHQ PHOODQ GH ERHQGH RFK IUlP�

OLQJDU UHJOHUDV� , GHQ JDPOD EHE\JJHOVHQ IDQQV RV\QOLJD JUlQVHU

RFK UHYLU� 0HG ROLND VWHJ YLOOH YL PDUNHUD KHPNlQVODQ LIUnQ RI�

IHQWOLJKHWHQ� IUnQ GHW VWRUD /LQGKROPHQ LQ WLOO YnUDQ JnUG RFK

I|UVWXEUR� 'HW ILQQV PnQJD VWHJ LQYlYGD L PDUNHQ WLOOV PDQ lU

DOOGHOHV SULYDW LQQDQI|U G|UUHQ� 3RUWHQ PHOODQ JDWD RFK JnUG lU

HQ GHWDOM� I|UVWXEURQ HQ DQQDQ�

8U LQWHUYMX PHG $UPDQG %M|UNPDQ�

*nUGHQ KDU WUH GHODU PHG ROLND SULYDWKHW RFK WLOOK|ULJKHW�
GHQ VWRUD JnUGHQ� GHW OLOOD JnUGVUXPPHW RFK HQWUpYHUDQGRUQD� +XVHQ
RPJlUGDU HQ WUDGLWLRQHOO NULQJE\JJG NYDUWHUVJnUG� 'HW VWRUD
JnUGVUXPPHW DYJUlQVDV Sn OnQJVLGRUQD DY KXVUDGHUQD RFK
Sn NRUWVLGRUQD DY VWDNHW RFK XWKXV� *nUGHQ lU LQGHODG L HWW
SDU PLQGUH JnUGVUXP YLOND ELOGDU PHU SULYDWD UXP YDUV
JUlQVHU XWJ|UV DY WYn PRWVWnHQGH KXV RFK WYn XWKXV� 'HQ
PHVW SULYDWD GHOHQ DY GHW \WWUH UXPPHW lU HQWUpYHUDQGRUQD
YDUV JUlQVHU PRW GHQ OLOOD JnUGHQ XWJ|UV DY YHUDQGDQV VWDNHW
RFK VWROSDU RFK GHVV XSSK|MQLQJ� PHG HWW SDU WUDSSVWHJ�
|YHU JnUGHQ�

'H ERHQGH XSSOHYHU DWW GH PLQGUH JnUGVUXPPHQ LEODQG
EHVWnU DY I\UD KXV� LEODQG DY WYn� EHURHQGH Sn KXU GH XPJnV
PHG VLQD JUDQQDU� 'HQ OLOOD VNDODQ J|U DWW GH NlQQHU WLOO YHP
VRP ERU L YLONHW KXV� -HQQ\ EHUlWWDU I|OMDQGH�

'HW lU HWW ODJRP DYVWnQG WYlUV |YHU� PDQ VHU LQWH IXOOW LQ PHQ

PDQ VHU YHP VRP NRPPHU XW XU KXVHQ� 'HW lU ODJRP I|U DWW

KlOVD Sn YDUDQGUD WYlUV |YHU�

-HQQ\� XU LQWHUYMX PHG -HQQ\ RFK -RKDQ� ERHQGH L � UXP RFK

N|N�

6DPPD XSSOHYHOVH KDU lYHQ *UHWD WURWV DWW KHQQHV OlJHQKHW
OLJJHU HQ YnQLQJ XSS IUnQ JnUGHQ�

0DQ VHU MX PlQQLVNRU KHOD WLGHQ RFK NRPPHU GHW Gn IUlPOLQJ�

DU� « MDJ YHW MX YLOND VRP ERU L GH KlU I\UD KXVHQ Gn�

8U LQWHUYMX PHG *UHWD� ERHQGH L � UXP RFK N|N�

5HYLUPDUNHULQJDU Sn JnUGHQ�

� 'HQ VWRUD JnUGHQ�

� 'HW OLOOD JnUGVUXPPHW�

� (QWUpYHUDQGRU�
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8WDQI|U JnUGVUXPPHW XWJ|U VWDGVGHOHQ� GHW Q\E\JJGD ER�
VWDGVRPUnGHW RFK GHW HJQD NYDUWHUHW YLNWLJD GHODU L HWW \WWUH
VWDGVUXP VRP RFNVn WLOOK|U GH ERHQGHV UHYLU� 2P XSSOHYHO�
VHQ DY VWDGVGHOHQ EHUlWWDU (OVD RFK (ULN I|OMDQGH�

9L NlQQHU DWW YL lU KHPPD ��� QlU YL NRPPHU Sn 0LUDJDWDQ� GlU

PDQ VWRSSDU I|U VMlOYD /LQGKROPHQ W\FNHU MDJ� -R� GHW lU NODUW�

Gn NlQQHU PDQ « DWW PDQ lU KHPPD�

(OVD� XU LQWHUYMX PHG (OVD RFK (ULN� ERHQGH L � UXP RFK N|N�

*UlQVHUQD PHOODQ JnUGHQ RFK VWDGVGHOHQ XWJ|UV DY SRUWDU LQ
WLOO GHW DYOnQJD JnUGVUXPPHW IUnQ 9HUNPlVWDUHYlJHQ RFK
3OnWVODJDUHYlJHQ� VDPW |SSQLQJDU PHOODQ KXVHQ XW PRW
/LQGKROPVYlJHQ� $UEHWDUHJDWDQ RFK 6OlJJDUHYlJHQ� $Y�
JUlQVQLQJHQ PHOODQ JDWD RFK JnUG lU W\GOLJ� )ULGD EHUlWWDU
RP QlU RFK YDU KRQ XSSOHYHU DWW KRQ NRPPHU KHP WLOO VLWW
KXV�

'HW lU YlO QlU PDQ NRPPHU IUnQ JDWDQ XWDQI|U RFK QlU PDQ

VYlQJHU LQ Sn JnUGHQ� 6HQ NRPPHU PDQ MX LEODQG PHG EXVVHQ

RFK Gn lU GHW QlU PDQ NRPPHU |YHU NU|QHW GlU Sn %RQQD�

EDFNHQ� Gn VHU PDQ VLWW KXV�

8U LQWHUYMX PHG )ULGD� ERHQGH L � UXP RFK N|N�

3RUWDUQD lU W\GOLJD JUlQVHU PHOODQ WYn JUDGHU DY SULYDWKHW
RFK PHOODQ ROLND UHYLU� 'HW PDUNHUDU DWW JnUGVUXPPHW lU
QnJRW DQQDW lQ JDWXUXPPHW� *nUGVUXPPHW WLOOK|U GH ERHQ�
GH� PHQ XWHVWlQJHU LQWH IUlPOLQJDU HOOHU EHV|NDUH� 7YlUWRP�
Vn XQGHUOlWWDU DYJUlQVQLQJHQV W\GOLJKHW UHODWLRQHQ PHOODQ
EHV|NDUH RFK ERHQGH JHQRP DWW EHUlWWD YHP VRP GLVSRQH�
UDU YDG�

-D GHW lU YHUNOLJHQ XWH RFK LQQH KlU� GHW NDQ MX NRPPD HQ

EXVVODVW PHG IRON RFK WLWWD Sn RPUnGHW� 0HQ Sn JnUGHQ� GHW lU

LQJHQ VRP JnU LQ KlU VRP LQWH KDU QnJRW lUHQGH�

-HQQ\� XU LQWHUYMX PHG -HQQ\ RFK -RKDQ� ERHQGH L � UXP RFK

N|N�

*HQRP XSSOnWHOVHIRUPHQ� NRRSHUDWLY K\UHVUlWW� lU VDPWOLJD
ERHQGH PHGOHPPDU L HQ I|UHQLQJ VRP EODQG DQQDW DQVYDUDU
I|U JnUGHQV VN|WVHO� )|UHQLQJHQ JHU OHJLWLPLWHW I|U GH ERHQ�
GHV UHYLUVNDSDQGH JHQRP DWW NODUJ|UD GHUDV GLVSRVLWLRQVUlWW
|YHU JnUGHQ� 3n JnUGHQ SODQWHUDU GH EORPPRU� RUGQDU PHG
UDEDWWHU� VWlOOHU L RUGQLQJ JUlVPDWWRU� PHG PHUD� 'H ERHQGH
PDUNHUDU PHG DUEHWHW GHW UHYLU GH GLVSRQHUDU� (OVD lU HQ DY
GHP VRP WLOOVDPPDQV PHG VLQ PDQ DNWLYW GHOWDU L JnUGHQV
XWVP\FNQLQJ DY EORPPRU� +RQ EHUlWWDU�

0|EOHUDGH SODQHU IUnQ LQWHUYMX � RFK ��

6NDOD ������
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'HW lU NODUW DWW GHW lU YnUDQ JnUG� GHW lU GHW� 0HQ GH VRP

NRPPHU I|UEL InU JlUQD Jn RFK WLWWD Sn YnUD EORPPRU�

(OVD� XU LQWHUYMX PHG (ULN RFK (OVD� ERHQGH L � UXP RFK N|N�

5XPVELOGQLQJDUQD Sn JnUGHQ IXQJHUDGH VRP HWDSSLQGHOQLQJ
I|U GH ERHQGHV UHYLUVNDSDQGH� -RKDQ EHUlWWDU RP KXU KDQV
RFK -HQQ\V UHYLU XWYHFNODGHV�

'HW KDU lQGUDWV� IUnQ E|UMDQ YDU GHW MX EDUD KlU� RPUnGHW LQYLG

HQWUpYHUDQGDQ� PHQ GHW lU QX XWVWUlFNW PHU� Vn DWW GHW JlOOHU

KHOD RPUnGHW�

-RKDQ� XU LQWHUYMX PHG -HQQ\ RFK -RKDQ� ERHQGH L � UXP RFK

N|N�

*HQRP PDWUXPPHW I|UPHGODV HQ YLNWLJ NRQWDNW PHOODQ
JnUGHQ� GHW \WWUH UXPPHW RFK ERVWDGHQ� GHW LQUH UXPPHW�
)UnQ PDWUXPPHW NDQ JUlQVHU RFK UHYLU XSSWlFNDV� DQDO\VH�
UDV RFK J|UDV LJHQNlQQOLJD DY GH ERHQGH� 0DWUXPPHWV
|SSHQKHW RULHQWHUDU OlJHQKHWHQ RFK GH ERHQGH XW PRW JnU�
GHQ� )UnQ PDWSODWVHQ NDQ GH VH RFK EHVHV RFK GlUPHG
NlQVORPlVVLJW NRPPD DWW NRQWUROOHUD KHOD VLWW KXV RFK VLQ
JnUG� 0DWUXPPHWV XWIRUPQLQJ VRP HWW EXUVSUnN J|U DWW
OlJHQKHWHQV LQUH UXP V\PEROLVNW JHQRPWUlQJHU IDVDGOLYHW
RFK QnU XW WLOO GHW \WWUH UXPPHW� /MXVHW� U|UHOVHUQD� D[LDOLWH�
WHQ RFK GH RPVOXWDQGH GHWDOMHUQD XQGHUVW|GMHU GHWWD PHQ
JHU VDPWLGLJW WLOOUlFNOLJ UXPVOLJ WU\JJKHW I|U DWW EHMDND YLOMDQ
DWW EHVH JnUGVUXPPHW� 0DWUXPPHW XWJ|U HQ YLNWLJ GHO L GH
ERHQGHV WLOOlJQHOVHSURFHVV�

*UHWDV EHUlWWHOVHU YLVDU KXU KlQGHOVHUQD Sn JnUGHQ NDQ
UHJLVWUHUDV� 'H W\GOLJD JUlQVHUQD KMlOSHU GH ERHQGH DWW LGHQ�
WLILHUD KlQGHOVHU Sn JnUGHQ� YDG VRP XWJ|U JUlQVHU RFK YHP
VRP U|U VLJ L YLONHW UHYLU�

6HQ YHW MDJ LQWH H[DNW� XWDQ GHW lU SUHFLV VRP RP GRP KlU I\UD

�I\UD KXV NULQJ HWW DY GH VPn JnUGVUXPPHQ� PLQ DQP� K|U

LKRS PHU� $WW YL VHU YDUDQGUD PHU�

8U LQWHUYMX PHG *UHWD� ERHQGH L � UXP RFK N|N�

*HQRP GH QlWWD JnUGVPnWWHQ P|MOLJJ|UV HQ YLVXHOO NRP�
PXQLNDWLRQ PHOODQ JnUGVUXP RFK OlJHQKHWVUXP RFK PHOODQ
OlJHQKHWHUQD� )|U )ULGD LQJLFN NRQWUROOHQ |YHU JnUGHQ VRP
HQ YDUGDJOLJ GHO DY ERHQGHW�

-DJ YLOO JlUQD YHWD RP GRP lU KHPPD� MDJ KDU E|UMDW EOL VnGDQ�

)|UXW YDU MDJ PHU DQRQ\P� PHQ QX QlU PDQ IO\WWDW W\FNHU PDQ

0|EOHUDGH SODQHU IUnQ LQWHUYMX �� ��

6NDOD ������
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GHW lU NXO� PDQ EOLU OLWH MDSDQ RFK VHU XWDQ DWW VH� DKD� QX lU

GRP KHPPD RFK VnGlU�

8U LQWHUYMX PHG )ULGD� ERHQGH L � UXP RFK N|N�

'HW OLOOD JnUGVUXPPHW VRP DYJUlQVDV DY WYn PRWVWnHQGH ERVWDGVKXV RFK WYlUVWlOOGD JnUGVKXV�
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)DOOVWXGLH�6WXPKROPHQ

9lVWUD .XQJVKDOO� 6WXPKROPHQ IUnQ V|GHU�

)RWR� *|UDQ 3H\URQVRQ�
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%HVNULYQLQJ

%RVWDGVKXVHW 9lVWUD .XQJVKDOO OLJJHU Sn |Q 6WXPKROPHQ�
VWUD[ |VWHU RP .DUOVNURQD FHQWUXP� 6WXPKROPHQ lJGHV DY
6YHQVND IORWWDQ IUDP WLOO ����� )RUGRP YDU |Q IORWWDQV
SURYLDQW� RFK I|UUnGVERG� 3n 6WXPKROPHQ IDQQV EDJHUL�
FKDUNXWHUL� VDOWNRNHUL� WXQQELQGHUL� EHNOlGQDGVYHUNVWDG VDPW
HQ PlQJG ROLND I|UUnG� ���� N|SWHV 6WXPKROPHQ DY +6%
RFK nUHW GlUHIWHU E|UMDGH RP� RFK Q\E\JJQDGVDUEHWHW LQI|U
ERVWDGVPlVVDQ� %2 ��� 9lVWUD .XQJVKDOO lU HWW DY GH Q\�
E\JJGD KXVHQ VRP LQJLFN L %2 ��� , YlVWUD .XQJVKDOO ILQQV
nWWD OlJHQKHWHU� LQU\PGD L HQ OnQJVPDO RFK WYn YnQLQJDU K|J
KXVNURSS� ,QYlQGLJW EUHGGPnWW lU NQDSSW nWWD PHWHU�
7UDSSKXVHQ QnV IUnQ ODQGVLGDQ RFK EHWMlQDU YDUGHUD I\UD
OlJHQKHWHU� WYn SHU SODQ�

'HQ XQGHUV|NWD OlJHQKHWVW\SHQ lU XSSE\JJG DY VH[ QlVW�
LQWLOO NYDGUDWLVND UXP RP ����� P�� , WUH DY GH VH[ UXPPHQ
ILQQV IDVWD IXQNWLRQHU� 0RW JDWDQ ILQQV EDGUXP� I|UUnG RFK
N|N� 0RW KDYHW ILQQV HQWUp RFK HQ LQE\JJG EDONRQJ�
ORJJLDQ� 'H WUH |YULJD UXPPHQ KDU YDOIUL DQYlQGQLQJ� )DVD�
GHUQD lU PXUDGH DY PDVVLYD OlWWEHWRQJEORFN� YLOND XWYlQGLJW
SXWVDWV JXORFNUD RFK LQYlQGLJW WDSHWVHUDWV� 5XPVK|MGHQ lU
��� PHWHU� 3n JROYHQ OLJJHU HWW OMXVW� OXWDW� IXUXJROY�

6WXPKROPHQ� 9lVWUD .XQJVKDOO YLG SLOHQ�

9lVWUD .XQJVKDOO� JDYHO PRW YlVWHU�
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7DNHQ lU YLWPnODGH RFK L GHUDV PLWW ILQQV WDNURVHWWHU GlU
DUPDWXUHU NDQ DQVOXWDV� /LVWHU YLG JROY RFK G|UUDU lU SODWV�
PnODGH JUnD PHG JHUDGH K|UQ� , P|WHW PHOODQ JROYVRFNHO
RFK G|UURPIDWWQLQJ ILQQV HQ IRGHUVRFNHO� )|QVWUHQ VLWWHU
OnQJW XW L IDVDGHQ YLONHW JHU GMXSD LQWHUL|UD I|QVWHUQLVFKHU
VRP VQHGIDVDWV� 5DGLDWRUHUQD lU SODFHUDGH L QLVFKHU� XQGHU
I|QVWUHW� )|QVWUHQV NDUP RFK EnJH lU ULNW SURILOHUDGH�

'HQ LQE\JJGD EDONRQJHQ� ORJJLDQ� lU HQ NRQVHNYHQV DY HQ
KnUW VW\UDQGH GHWDOMSODQ VRP DY KlQV\Q WLOO GHQ EHILQWOLJD
EHE\JJHOVHQ LQWH WLOOnWHU XWDQSnOLJJDQGH EDONRQJHU� /RJJLDQ
KDU HWW JODVSDUWL PRW GHW IULD� IUnQ JROY WLOO WDN� , JODVSDUWLHW
ILQQV I\UD |SSQLQJVEDUD I|QVWHU� ,Q PRW KDOOHQ ILQQV HWW
PRWVYDUDQGH JODVSDUWL� PHG JODVDG GXEEHOG|UU� 3n ORJJLD�
JROYHW OLJJHU EOn NOLQNHUSODWWRU�

9nQLQJVSODQ� VNDOD ������

5XPVILO PRW KDYHW� 9\ IUnQ KDOOHQ�

%LOG IUnQ XWVWlOOQLQJVOlJHQKHWHQ YLG %2 ���

)RWR� -RSSH /LOMHGDKO�
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0DWHULDO�RFK�GHWDOMHU

0DWHULDO RFK GHWDOMHU L 6WXPKROPVOlJHQKHWHUQD XWWU\FNHU Sn
PnQJD VlWW RPVRUJ RFK DXWHQWLFLWHW� )|U DUNLWHNWHQ KDU
PDWHULDOYDOHW YDULW DY EHW\GHOVHIXOOW�

'HW lU WUlJROYHW VRP lU GHW YLNWLJD� )XUXJROYHW JHU HQ NlQVOD DY

YDFNHU HQNHOKHW� GHW lU MX HWW �����WDOVJROY� Gn IDWWLJGRPHQ

SUlJODGH 6YHULJHV ERHQGH� 'HW KlQJHU LKRS PHG DOOPlQ ERQGH�

RFK DOOPRJHNXOWXU� 'HW JHU HWW P\FNHW NlUYDUH JROY� 0DQ NDQ

MlPI|UD PHG LQWLOOLJJDQGH |VWUD .XQJVKDOO� VRP lU ULWDW DY 0\�

KUHQEHUJV DUNLWHNWNRQWRU� GlU GHW RFNVn lU WUl� 'H N|UGH PHG

HN� GHW lU RFNVn VQ\JJW� PHQ PHG HQ PHU EXUJHQ NlQVOD� 'HW lU

KnUGDUH RFK GHW HNDU OLWH PHU�

8U LQWHUYMX PHG .MHOO )RUVKHG�

'H ERHQGH L 6WXPKROPVOlJHQKHWHUQD KDU HWW QlUD I|UKnOODQ�
GH WLOO PDWHULDOHQ RFK GHWDOMHUQD L VLQD ERVWlGHU� YLONHW PnQJD
NRPPHQWDUHU XQGHU LQWHUYMXHUQD YLWWQDU RP� , GHWDOMHUQD
NDQ GH ERHQGH I|UQLPPD DWW QnJRQ ODJW QHG RPVRUJ RP
GHUDV YlOEHILQQDQGH� )XUXJROYHW L I\UD DY OlJHQKHWHQV UXP�
GHW EOn NOLQNHUJROYHW L ORJJLDQ RFK GHW UXQGD I|QVWUHW lU
GHWDOMHU VRP NRPPHQWHUDGHV L XSSVNDWWDQGH RUGDODJ�

'H ERHQGH P|WHU HWW YlOJMRUW KDQWYHUN L EHDUEHWQLQJHQ DY
JROYHW� GH JHUDGH OLVWHUQD RFK GH SODWVPnODGH VQLFNHULHUQD�
'HW ILQQV RFNVn PnQJD RYDQOLJD GHWDOMHU L OlJHQKHWHUQD
VnVRP WDNURVHWWHUQD� GXEEHOG|UUDUQD� JODVSDUWLHUQD L ORJJLDQ
RFK I|QVWUHQV XWIRUPQLQJ� 'HW ILQQV PDWHULDO VRP GH NDQ
HUIDUD VRP lNWD� &DOOHV EHVNULYQLQJ DY WUlJROYHW lU HWW H[HP�
SHO�

-R� MDJ WlQNHU Sn GHW� GHW lU QnJRW VRP MDJ IUDPKnOOHU� KlU ILQQV

LQWH QnJUD MlNOD SODVWHU� 'HW W\FNHU MDJ lU VN|QW� 'HW lU HQ VnQ

GlU NlQVOD VRP LQJnU L DWW GHW lU P\VLJW RFK EUD� 0DQ |QVNDU MX

DWW IOHU OlJHQKHWHU VnJ XW Vn KlU� 6HQ lU GHW MX KlUOLJW QlU PDQ

VNXUDU GRP KlU JROYHQ� PHG JXO VnSD�

8U LQWHUYMX PHG &DOOH� ERHQGH L � UXP RFK N|N�

.OLQNHUJROYHW RFK GH SXWVDGH YlJJDUQD L ORJJLDQ VDPW GH
GMXSD� VQHGIDVDGH RFK YLWPnODGH� I|QVWHUVP\JDUQD lU DQGUD
H[HPSHO Sn OLNQDQGH PDWHULDOYHUNDQ�

'HWDOM� JROY P|WHU YlJJ RFK G|UU|SSQLQJ�

)RWR� -RSSH /LOMHGDKO
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$[LDOLWHW

, 6WXPKROPVOlJHQKHWHUQD ILQQV HQ VQHGVWlOOG OlQJVJnHQGH
KXYXGD[HO� WYn VHNXQGlUD WYlUD[ODU RFK HQ VHNXQGlU OlQJV�
JnHQGH D[HO� 'HW D[LDOD V\VWHPHW NRPSOHWWHUDV PHG HQ NUDIW�
IXOO ULNWQLQJ IUnQ KDOOHQ� YLD ORJJLDQV JODVVNLNW� XW PRW KDYHW�

/lJHQKHWHQ SUHVHQWHUDV GLUHNW YLG HQWUpQ YLD GHQ OlQJV�
JnHQGH KXYXGD[HOQ� &DOOH EHUlWWDU I|OMDQGH RP VLWW LQWU\FN
DY DWW WUlGD LQ L OlJHQKHWHQ�

-DJ W\FNHU GHW lU KlUOLJW� +HOD GHW KlU� MXVW DWW GHW LQWH lU GHQ

GlU I\UNDQWHQ QlU PDQ NRPPHU LQ LQQDQI|U G|UUHQ� GHW W\FNHU

MDJ lU WLOOWDODQGH� 'HW KlQGHU MX QnQWLQJ PHG HQ JnQJ� 'HOV GHQ

VQHGVWlOOGD KDOOYlJJHQ� VHQ XWHUXPPHW�

8U LQWHUYMX PHG &DOOH� ERHQGH L � UXP RFK N|N�

'HQ OlQJVJnHQGH KXYXGD[HOQ VNDSDV JHQRP DWW WUH UXP
OLJJHU L ILOI|UKnOODQGH WLOO YDUDQGUD� 5XPPHQ lU OLND YDUDQGUD
L PDWHULDO� gSSQLQJDUQD PHOODQ GH WUH UXPPHQ EHVWnU DY HWW
EUHWW UHNWDQJXOlUW YDOY RFK HQ EUHG GXEEHOG|UU� $[HOQ
JHQRPNRUVDU UXPPHQ� 5LNWQLQJHQ JHQRP GH WUH UXPPHQ
XWQ\WWMDU RFNVn PD[LPDOW P|MOLJKHWHQ DWW VNDSD HQ OnQJ�
VWUlFNW D[HO L OlJHQKHWHQ� 7LOOVDPPDQV JHU GHWWD HQ W\GOLJ
D[LHOO ULNWQLQJ�

$[HOQ KDU GHW LQUH UXPPHW VRP PnO RFK HQ W\GOLJ XWJnQJV�
SXQNW L KDOOHQ� )UnQ KDOOHQ lU HQ P|MOLJ U|UHOVH L D[HOQV ULNW�
QLQJ DYOlVEDU� L HQ GLDJRQDOD ULNWQLQJ JHQRP GHW PHOOHUVWD
YDUGDJVUXPPHW� YLD GXEEHOG|UUHQ LQ WLOO GHW LQUH YDUGDJV�
UXPPHW�µ

'HW lU HWW WLOOVNRWW L OlJHQKHWHQ� HQ U|UHOVH VRP VHQ I|UVWlUNWHV

DY DWW PDQ ODGH PDWWRU L XWVWlOOQLQJVOlJHQKHWHQ Sn %2 ��� 9L

VDWWH G|UUKnOHQ Vn DWW GH YDQGUDGH�

8U LQWHUYMX PHG .MHOO )RUVKHG�

*HQRP U|UHOVH OlQJV D[HOQ EHNUlIWDV GHW VRP |YHUVLNWOLJW
NDQ EHWUDNWDV L D[HOQV VWDUWSXQNW� L KDOOHQ� /MXVHW RFK UXP�
PHQV GLJQLWHW lU GHWDOMHU VRP IUDPPDQDU U|UHOVHQ� , JDYHO�
OlJHQKHWHUQD I|UVWlUNV GHWWD LQWU\FN DY HWW I|QVWHU Sn JDYHO�
YlJJHQ�

'HW WYn VHNXQGlUD WYlUD[ODUQD VWUlFNHU VLJ IUnQ I|QVWUHQ Sn
QRUUD IDVDGHQ WLOO I|QVWUHQ Sn V|GUD IDVDGHQ� YLD GH VPDOD
G|UU|SSQLQJDUQD L KMlUWYlJJHQ� , YDUGDJVUXPPHQ XSSVWnU
P|WHQ PHOODQ WYlU� RFK OlQJVJnHQGH D[ODU� , GHVVD WYn
SXQNWHU NDQ |YULJD UXP RFK XWEOLFNDU XSSWlFNDV� 'H D[LHOOD

%RVWDGHQV D[LDOLWHW� +XYXGD[ODU RFK VHNXQGlUD
D[ODU� 6NDOD ������
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NRUVSXQNWHUQD EOLU GlUPHG YLNWLJD DUNLWHNWRQLVND HOHPHQW
PHG K|J LQWHQVLWHW� (Q YLNWLJ SODWV L OlJHQKHWHQ lU KDOOHQ�
GlU ULNWQLQJHQ XW PRW KDYHW RFK KXYXGD[HOQ P|WV� 0\FNHW
W\GOLJW lU KDOOHQ HQ SODWV I|U P|WHW PHOODQ GHW LQUH RFK GHW
\WWUH UXPPHW�

<WWHUOLJDUH HQ OlQJVJnHQGH D[HO I|UELQGHU GH WYn UXPPHQ
PRW JnUGVVLGDQ PHG YDUDQGUD� , 6WXPKROPVOlJHQKHWHQ
ILQQV HQ W\GOLJ VNLOOQDG PHOODQ KXYXGD[HOQ RFK GH VHNXQGlUD
D[ODUQD� +XYXGD[HOQ InU K|JUH GLJQLWHW JHQRP GH EUHGD
|SSQLQJDUQD� HWW VW|UUH DQWDO UXP� OlQJGHQ RFK JHQRP DU�
NLWHNWRQLVND OLNKHWHU L IRUP� PDWHULDO RFK XWWU\FN L UHVSHNWL�
YH UXP� 'HWWD NRQWUDVWHUDU PRW WYlUD[ODUQD VRP lU NRUWDUH
RFK VWUlFNHU VLJ JHQRP IlUUH UXP RFK VPDODUH |SSQLQJDU�

/RJJLDQ� Y\ IUnQ KDOOHQ�
)RWR� 2OD gVWHUOLQJ�
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2PVOXWHQKHW

, 6WXPKROPVOlJHQKHWHUQD ILQQV VWDUND NRQWUDVWHU PHOODQ
VOXWQD RFK |SSQD UXP� gSSHQKHWHQ L KDOO RFK ORJJLD NRQ�
WUDVWHUDU PRW VOXWHQKHWHQ L YDUGDJVUXP� N|N RFK VRYUXP�
$QGHUV EHVNULYHU KXU KDQ NDQ YDULHUD RPVOXWHQKHWHQ JHQRP
GH EUHGD G|UU|SSQLQJDUQD�

$WW KD HQ PDVVD VWlQJGD G|UUDU� GHW JLOODU MDJ LQWH� XWDQ GHW
VNDOO YDUD Vn |SSHW VRP P|MOLJW RFK JH HWW OXIWLJW LQWU\FN�

8U LQWHUYMXQ PHG $QGHUV� ERHQGH L � UXP RFK N|N�

9LNWLJD I|UXWVlWWQLQJDU I|U GH VOXWQD UXPPHQ lU IRUPHQ Sn
RFK SODFHULQJHQ DY |SSQLQJDUQD� 7URWV UHODWLYW VWRUD |SS�
QLQJDU KnOOV XSSPlUNVDPKHWHQ NYDU LQRP UXPPHQV JUlQVHU�
7U|VNODU RFK VSU|MVDU KMlOSHU WLOO DWW OlVD LQ GH ERUWWDJQD
GHODU DY YlJJIlOWHQ VRP XWJ|U G|UU� RFK I|QVWHU|SSQLQJDU�
9lJJVW\FNHQ RYDQ G|UUKnOHQ RFK GHQ Sn YlJJHQ QHGGUDJQD
YLWD WDNIlUJHQ J|U UXPPHQ GLVWLQNWD� 'HQ VOXWQD NDUDNWlUHQ
I|UVWlUNV JHQRP W\GOLJD K|UQ� 0DWHULDOEHDUEHWQLQJHQ RFK
ROLND GHWDOMO|VQLQJDU NDQ WUlGD IUDP�

7U|VNODUQD NlPSDGH YL RVV WLOO� YL YLOOH KD GHW I|U DWW UXPPHW
VNXOOH YDUD GHILQLWLYW� I|U DWW PDWHULDO VNXOOH NXQQD P|WDV�

8U LQWHUYMX PHG .MHOO )RUVKHG�

2PVOXWHQKHWHQ I|UW\GOLJDV JHQRP I|QVWUHWV V\PPHWULVND
SODFHULQJ Sn YlJJIlOWHW� 9lJJHQV IRUP GRPLQHUDU |YHU |SS�
QLQJHQ RFK UXPPHWV VOXWHQKHW InU VW|G YLONHW J|U DWW I|QV�
WHUYlJJHQ NDQ VDPYHUND PHG GH EnGD WYlUYlJJDUQDV YlJJ�
IlOW�

)|QVWUHW YDU YLNWLJW� RFK DWW VlWWD I|QVWUHW PLWW Sn YlJJHQ RFK
J|UD HWW EUD UXP� 9L YLOOH J|UD HWW URI\OOW UXP RFK In EDODQV L
UXPPHW� -DJ UHWDU PLJ Sn I|QVWHU VRP VLWWHU DOOGHOHV LQ WLOO YlJ�
JHQ� )RON P|EOHUDU lQGn IUDPI|U I|QVWUHQ RFK YL KDU MX Vn EUD
I|QVWHU QX Vn GHW lU LQJD NDOOUDV HOOHU VnQW OlQJUH� 0DQ NDQ J|UD
VLJ NYLWW JDPOD UHJOHU RFK VlWWD GRP SUHFLV� YDFNHUW� PLWW Sn RFK
VlWWD VRIIDQ IUDPI|U�

8U LQWHUYMX PHG .MHOO )RUVKHG�

'H VQHGIDVDGH VLGRUQD L I|QVWHUQLVFKHQ EHWRQDU YlJJHQV
WMRFNOHN RFK GlUPHG lYHQ YlJJHQV PDVVD� 0|WHW� PHOODQ GHW
LQUH RFK GHW \WWUH UXPPHW� VNHU JHQRP GLVWLQNW JHVWDOWDGH
|SSQLQJDU� , YDUGDJVUXPPHQ lU GHQ EUHGD GXEEHOG|UUHQ
RFK I|QVWUHQ SODFHUDGH PLWW Sn YlJJHQ� YLONHW JHU UXPPHQ
YLVXHOO EDODQV�

%RVWDGHQV RPVOXWHQKHW� JUDILVNW PDUNHUDG�

6NDOD ������

9lJJ PHOODQ YDUGDJVUXPPHQ�

9lJJHQV IRUP GRPLQHUDU |YHU

|SSQLQJHQ�
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/lJHQKHWHQV |SSQD UXP − KDOOHQ RFK ORJJLDQ − YlQGHU VLJ
XW PRW KDYHW� 8WVLNWHQ |YHUWDU XSSPlUNVDPKHWHQ IUnQ
UXPPHQV LQWHUL|U� 'H VSU|MVLQGHODGH I|QVWHUSDUWLHUQD PHO�
ODQ KDOO RFK ORJJLD RFK PHOODQ ORJJLD RFK \WWHUYlUOG J|U
UXPPHW |SSHW RFK P|MOLJJ|U HWW UXPVOLJW JUlQV|YHUVNULGDQ�
GH� 'HW LQUH RFK GHW \WWUH UXPPHW VDPYHUNDU� *ODVVNLNWHW
VNLOMHU UXPPHQ nW HQEDUW I\VLVNW� PHQ UXPVOLJW VNHU HQ VDP�
YHUNDQ PHOODQ ORJJLD RFK KDOO RFK \WWUH UXP� , KDOOHQ RFK
ORJJLDQ WDV \WWHUYlUOGHQ HPRW VDPWLGLJW VRP KXVHWV LQUH
YLVDV�

'HW ILQQV ROLND JUDGHU DY RPVOXWHQKHW L OlJHQKHWHQ� 'HW JHU
HQ UXPVOLJ NRQWLQXLWHW RFK HQ KLHUDUNL� L UXPVXSSOHYHOVHQ�
IUnQ ERVWDGHQV LQUH RFK VOXWQD UXP� YLD ORJJLDQ� XW PRW GHW
\WWUH UXPPHWV |SSHQKHW�

2PVOXWHQKHW� W\GOLJD K|UQ� V\PPHWULVNW SODFHUDGH |SSQLQJDU� PDUNHUDG

UXPVNRQWXU� GMXSD I|QVWHUQLVFKHU�

)RWR� -LOO 'XIZD�
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5|UHOVHU

, OlJHQKHWHQ ILQQV ROLND VODJV U|UHOVHP|MOLJKHWHU� 'HW ILQQV
HQ UXQGJnQJVU|UHOVH IUnQ UXP WLOO UXP� UXQW KMlUWYlJJHQ�
'HW ILQQV U|UHOVHU OlQJV GH D[LHOOD ULNWQLQJDUQD PHG HQ U\WP
DYKlQJLJ UXPPHQV VWRUOHN RFK OMXV� 'HW ILQQV lYHQ HQ DY
DUNLWHNWHQ UHJLVVHUDG U|UHOVH GlU GHQ OMXVD ORJJLDQ lU PnOHW
I|U HQ U|UHOVH IUnQ GHW P|UNDUH WUDSSKXVHW�

5XQGJnQJHQ VNDSDU P|MOLJKHWHU I|U |NDG IOH[LELOLWHW L OlJHQ�
KHWHQ Gn UXPPHQ NDQ QnV IUnQ IOHUD KnOO� 5XQGJnQJHQ EH�
ULNDU XSSOHYHOVHQ JHQRP DWW ROLND VWUnN RFK JHQRPEOLFNDU
P|MOLJJ|UV OlQJV GH D[LHOOD ULNWQLQJDUQD�

$QGHUV GlUHPRW KDGH YDOW DWW VWlQJD LJHQ SDVVDJHQ PHOODQ
N|N RFK VRYUXP RFK GlUPHG J|UD HWW nWHUYlQGVUXP DY GHW
LQUH UXPPHW� VRYUXPPHW� 6RYUXPPHW EOHY Sn Vn YLV HQ
W\GOLJ SULYDW GHO DY OlJHQKHWHQ�

6HQ W\FNHU MDJ RP DWW VRYUXPPHW lU OLWH DYVNLOW IUnQ GHQ |YULJD

OlJHQKHWHQ� -DJ YLOO OLNVRP LQWH UXVD UlWW XW L N|NHW IUnQ VRY�

UXPPHW� 6n MDJ EDG RP DWW In GHW LJHQVDWW RFK GHW JLFN MX DWW O|�

VD� 'HW lU MX LQJHQ VW|UUH RPYlJ DWW Jn UXQW Vn�

8U LQWHUYMXQ PHG $QGHUV� ERHQGH L � UXP RFK N|N�

, 6WXPKROPVOlJHQKHWHQ VNHU UXQGJnQJHQ NULQJ KMlUWYlJJHQ
RFK XSSOHYHOVHQ DY GH VW|UUH ERVWDGVUXPPHQ VDPYHUNDU
GLUHNW XWDQ PHOODQOLJJDQGH PLQGUH UXP� 5|UHOVHQ InU� JH�
QRP UXPPHQV OLNKHW� HQ MlPQ KDVWLJKHW�� 5|UHOVHQ DYVWDQ�
QDU L GH KlQGHOVHULND D[LHOOD NRUVSXQNWHUQD RFK InU GlUPHG
HQ YLVV U\WP�

/MXVHW L ORJJLDQ VWnU L NRQWUDVW WLOO GHW VSDUVDPW GDJVOMXV�
EHO\VWD WUDSSKXVHW� .RQWUDVWHQ PHOODQ GH EnGD UXPPHQ
LQJnU L HQ UHJLVVHUDG XSSOHYHOVH� JHQRP U|UHOVH� VRP DUNL�
WHNWHQ PHGYHWHW DUEHWDW PHG�

)RON XQGUDGH YDUI|U YL KDGH Vn P|UND WUDSSKXV� GH W\FNWH DWW

PDQ VNXOOH OlJJD WUDSSDQ YLG VM|IDVDGHQ� 0HQ YL YLOOH YlQWD

PHG DWW EUlQQD DY DOO XWVLNW LQQDQ PDQ NRP LQ L OlJHQKHWHQ�

)|UVW NRPPHU PDQ LQ L HWW GXQNHOW UXP RFK KnOOV Sn KDOVWHU OLWH

JUDQQ RFK VHQ NRPPHU GHW�

8U LQWHUYMX PHG .MHOO )RUVKHG�

5XQGJnQJVU|UHOVH�

6NDOD ������
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5XPVILJXUHU

/lJHQKHWHQV UXP lU LQU\PGD L VH[ µNYDGUDWHUµ PHG HQ DUHD

Sn ��−�� P�� 7Yn DY NYDGUDWHUQD lU LQUHGGD RFK LQGHODGH L
PLQGUH UXP� PHGDQ WUH DY GHP XWJ|U OlJHQKHWHQV VWRUD
UXP� , HQ IMlUGH NYDGUDW ILQQV N|NHW� +DOOHQ RFK ORJJLDQ lU
OlJHQKHWHQV PHOODQVWRUD UXP PHG DUHRU RPNULQJ � P��
5HVWHQ DY OlJHQKHWHQV UXP� NOlGNDPPDUH� NDSSUXP RFK

EDG lU VPn UXP PHG DUHRU PHOODQ �−� P��

'HW KDU MDJ OlQJH OlQJWDW HIWHU� 2P PDQ J|U HWW UXP VRP YLODU�

UlWW Vn NYDGUDWLVNW�

8U LQWHUYMX PHG .MHOO )RUVKHG�

5XPPHQ KDU ��� PHWHU L WDNK|MG VRP WLOOVDPPDQV PHG
EUHGG�� OlQJGPnWWHQ JHU HWW NXELVNW LQWU\FN� RYDQOLJW I|U HWW
ERVWDGVUXP�

9\ IUnQ N|NHW LQ WLOO YDUGDJVUXPPHW�
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/MXV

/MXVHW XWJ|U HQ YLNWLJ GHO L XSSOHYHOVHQ DY 6WXPKROPV�
OlJHQKHWHUQD� 'HOV L IRUP DY VNLOOQDGHUQD PHOODQ UXPPHQV
OMXVNDUDNWlUHU� PHQ RFNVn JHQRP GHWDOMXWIRUPQLQJHQ DY
IDVDGHQV |SSQLQJDU� 5XPPHQ lU JUXQGD RFK I|QVWUHQ K|JD
YLONHW J|U DWW KMlUWYlJJHQ EHO\VHV DY GHW GLUHNWLQIDOODQGH
OMXVHW� +MlUWYlJJHQ UHIOHNWHUDU OMXV WLOOEDND LQ PRW UXPPHQ�
'HW OMXVD JROYHW lU RFNVn HQ UHIOHNWRU I|U GDJVOMXVHW RFK
P\FNHW UHIOHNWHUDW OMXV VDPODV L UXPPHWV PLWW�

5XPPHQ YLG KDYVVLGDQ lU OMXVDUH lQ GH YLG ODQGVLGDQ� (Q
VWRU GHO DY OMXVHWV NDUDNWlU IRUPDV DY KlQGHOVHU XWDQI|U
KXVHW� 6ROVWUnODUQD UHIOHNWHUDV L KDYVYLNHQ RFK GHQ GLUHNW�
LQIDOODQGH OMXVPlQJGHQ NRPSOHWWHUDV PHG OMXVHW VRP UHGDQ
UHIOHNWHUDWV L YnJRUQD� 'HW UHIOHNWHUDGH GDJVOMXVHW WUlIIDU
UXPPHQ YLG V|GHUIDVDGHQ SDUDOOHOOW� WLOO RFK PHG XQGHULIUnQ�
'HW PHGI|U DWW lYHQ UXPPHQV WDN EOLU HQ GDJVOMXVUHIOHNWH�
UDQGH \WD� 5XPPHW InU EnGH |YHUOMXV RFK |NDG NYDQWLWHW DY
OMXV�

(Q DY GH ERHQGH� $QGHUV� EHUlWWDU RP XSSOHYHOVHQ DY OMXVHW
L OlJHQKHWHQ�

'HW lU GHW VRP lU HQ GHO DY GHQ GlU VRPPDUNlQVODQ� QlU VROHQ

OLJJHU Sn RFK UHIOHNWHUDV PRW YDWWQHW Gn EOLU GHW HWW VSHFLHOOW

EHKDJOLJW OMXV L KHOD OlJHQKHWHQ� MDJ YHW LQWH KXU MDJ VNDOO EHVNUL�

YD GHW�

8U LQWHUYMX PHG $QGHUV� ERHQGH L � UXP RFK N|N�

'HW ILQQV HQ JUDGHULQJ DY UXPPHQ L OMXVLQWHQVLWHW� 5XPPHW
OlQJVW LQ L OlJHQKHWHQ DQYlQGV JHQRPJnHQGH VRP VRYUXP
RFK lU RFNVn OlJHQKHWHQV
PLQVW OMXVD UXP� , HQ VWL�
JDQGH OMXVVNDOD ILQQV GlU�
HIWHU N|NHW� GH EnGD YDU�
GDJVUXPPHQ� KDOOHQ RFK
VRP DYVOXWQLQJ ORJJLDQ�
OlJHQKHWHQV RIIHQWOLJD RFK
OMXVDVWH UXP�

)|QVWUHQ lU SODFHUDGH OnQJW XW L IDVDGOLYHW YLONHW JHU GMXSD
LQUH I|QVWHUQLVFKHU� 'H VQHGIDVDGH I|QVWHUVP\JDUQD lU
YLWPnODGH RFK IXQJHUDU VRP UHIOHNWRU DY GDJVOMXV LQ L UXP�
PHW RFK XSSOHYHOVHQ DY VW|UUH I|QVWHU HUKnOOV�

6ROVWUnODUQD UHIOHNWHUDV L KDYVYLNHQ�

, I|QVWHUQLVFKHQ ILQQV ULNOLJW PHG UHIOHNWHUDW OMXV

IUnQ NDUPDU� EnJDU RFK VP\JVLGRU�
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)|QVWUHQ lU XWnWJnHQGH YLONHW WLOOVDPPDQV PHG GH WXQQD
EnJDUQD JHU HQ ULNOLJ GDJVOMXVEHO\VQLQJ DY NDUPDU RFK PLWW�
SRVW� )|QVWUHQV NDUP RFK EnJH lU SURILOHUDGH RFK PnODGH L
HQ PDWW JU|QJUn IlUJ� 'HQ PDWWD IlUJHQ J|U UHIOHNWLRQHQ YLG
RFK MlPQ� *UlQVHQ PHOODQ GHW \WWUH RFK GHW LQUH UXPPHW
DUWLNXOHUDV JHQRP GHW ULND VSHO PHOODQ VNXJJRU RFK OMXV VRP
VNHU L I|QVWUHWV UXQGDGH SURILOHU�

, I|QVWHUQLVFKHQ ILQQV ULNOLJW PHG UHIOHNWHUDW OMXV IUnQ NDU�
PDU� EnJDU RFK VP\JVLGRU� 7YlUV QLVFKUXPPHW WUlQJHU OMXVHW
IUnQ GHW \WWUH UXPPHW LQ WLOO GHW LQUH� 5HIOHNWHUDW OMXV PHG
ROLND NDUDNWlUHU RFK VNDUSW GLUHNWLQIDOODQGH OMXV EODQGDV RFK
P|WHW LQQHElU DWW OMXVHW InU HQ I|UWlWDG RFK LQWHQVLY NDUDNWlU
L QLVFKUXPPHW� /MXVHW VWXGVDU HPHOODQ QLVFKVLGRUQD� 'HW
GLUHNWLQIDOODQGH OMXVHW IDOOHU WXQJW RFK WMRFNW LQ L UXPPHW�
IlUJDW RFK PlWWDW DY SDVVDJHQ JHQRP QLVFKHQ� /MXVVSHOHW L
I|QVWUHW RFK QLVFKHQ PLOGUDU EOlQGQLQJVHIIHNWHQ YLONHW GH
ERHQGH LQGLUHNW NRPPHQWHUDGH Gn GH EHUlWWDGH RP VYnULJ�
KHWHQ PHG JDUGLQXSSVlWWQLQJ L I|QVWUHQ�

-DJ PLQQV QlU .MHOO )RUVKHG YDU KlU LQQH� 9L YDU MX WYXQJQD DWW

VlWWD XSS JDUGLQHU� 9L ILFN MX WD GHW YL KDGH� GHW YDU LQJHW IHO Sn

GRP� 0HQ .MHOO VD DWW GH KlU I|QVWUHQ lU LQWH JMRUGD I|U JDUGL�

QHU� +DQ KDGH NQDSSW JnWW LQ WLOO VLJ I|UUlQ YL UHY QHG GRP� 'HW

lU MX KlUOLJW� GHW EHK|YV LQJD JDUGLQHU�

8U LQWHUYMX PHG &DOOH ERHQGH L � UXP RFK N|N�

'HW L KDYVYLNHQ UHIOHNWHUDGH GDJVOMXVHW WUlIIDU UXP�

PHQ YLG V|GHUIDVDGHQ SDUDOOHOOW� WLOO RFK PHG XQGHU�

LIUnQ�

)|QVWHU�

)RWR� -RSSH /LOMHGDKO�
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5XPVRUJDQLVDWLRQ

6WXPKROPVOlJHQKHWHUQDV UXPVRUJDQLVDWLRQ VNLOMHU VLJ L
QnJUD YLNWLJD GHWDOMHU IUnQ GHQ IXQNWLRQDOLVWLVND OlJHQKHWVW\�
SHQ� 'HW ILQQV HQ UXQGJnQJ JHQRP OlJHQKHWHQV UXP� GHW
ILQQV UXP VRP HQEDUW QnV YLD SDVVDJH JHQRP YLVWHOVHUXP
RFK GHW ILQQV HM IXQNWLRQVEHVWlPGD UXP� /lJHQKHWHUQDV
UXPVRUJDQLVDWLRQ KDU OLNKHWHU PHG lOGUH ERVWDGVW\SHU� EODQG
DQQDW L GXEEHOUDGKXVHWV XSSUDGQLQJ DY VH[ UXP����

9L GLVNXWHUDGH RP ���� P PRGXOHU RFK Vn EOHY GHW QlVWDQ� -XVW

HQKHWVUXPV WDQNHQ KDU IXQQLWV PHG OlQJH RFK P|MOLJKHWHQ PHG

GHW OnQJVPDOD KXVHW� 'HW KDU PDQ VHWW L Vn PnQJD IDOO L JDPOD

ILQD WLPPHUKXV� 9DUHQGD SUlVWJnUG VHU YlO XW L SULQFLS Vn�

8U LQWHUYMX PHG .MHOO )RUVKHG�

'H ERHQGH KDU P|MOLJKHWHU DWW LQGLYLGXHOOW EHVWlPPD Q\WW�
MDQGHW DY WUH UXP L OlJHQKHWHQ� *HQRP V\VWHPHW PHG GH
VH[ UXPVNYDGUDWHUQD NDQ HWW DY YDUGDJVUXPPHQ YDUD JH�
QRPJnQJVUXP VDPWLGLJW VRP GHW DQGUD YDUGDJVUXPPHW lU
VRYUXP� 5XPPHQV JHQHUDOLWHW RFK UXPVRUJDQLVDWLRQHQV
IOH[LELOLWHW VNDSDU I|UXWVlWWQLQJDU I|U SHUVRQOLJD WRONQLQJDU
DY GHQ HJQD ERHQGHVLWXDWLRQHQ�

, P|EOHULQJVSODQ � lU GH WYn VRYUXPPHQ GHQ PHVW SULYDWD
RFK LQWLPD GHOHQ� .|NHW lU QnJRW PHU DYVNLOW lQ YDUGDJV�
UXP� KDOO RFK ORJJLD YLOND XWJ|U OlJHQKHWHQV RIIHQWOLJD GHO�

, P|EOHULQJVSODQ � lU SDVVDJHQ PHOODQ N|N RFK VRYUXP LJHQ�
VWlQJG� 6RYUXPPHW EOLU GlUPHG Sn HWW P\FNHW GHILQLWLYW
VlWW GHW PHVW SULYDWD UXPPHW� 'HW LQUH YDUGDJVUXPPHW lU
79�UXP� 'HWWD UXP WLOOK|U GHQ ERHQGH PHU lQ EHV|NDUHQ�
%HV|NDUH WDV HPRW L GHW I|UVWD YDUGDJVUXPPHW� 7LOO ORJJLDQ
EMXGV PDQ LQ� .|NHW lU HQ DUEHWVSODWV RFK GlU VNHU HJHQWOL�
JHQ LQJHW XPJlQJH� .|NHW lU HWW PHU SULYDW UXP lQ
KDOO�ORJJLD�YDUGDJVUXP�

, P|EOHULQJVSODQ � lU GHOHQ PRW KDYVVLGDQ GHQ RIIHQWOLJD
GHOHQ� 6RYUXPPHW RFK N|NHW KDU PHU SULYDW NDUDNWlU�

��� (UL[RQ� 6LJXUG� 6YHQVN ERVWDG � VLGDQ ���II� 0DOP|� ����� �������

0|EOHUDGH SODQHU � �|YHUVW� � RFK �� IUnQ ERHQGHLQWHUYMXHUQD� 6NDOD ������
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-DJ EUXNDU WlQND Vn KlU RP MDJ EOLU JDPPDO RFK P\FNHW VMXN

RFK VlQJEXQGHQ� 'n VNXOOH MDJ WlQND PLJ DWW GLVSRQHUD RP RFK

VWlOOD VlQJHQ KlU RFK NXQQD OLJJD KlU RFK WLWWD XW PRW KDYHW�

%ULWWD� XU LQWHUYMX PHG %HUWLO RFK %ULWWD� ERHQGH L � UXP RFK

N|N�

/lJHQKHWHQV WRONQLQJVGMXS� VRP GHPRQVWUHUDV L GH P|EOH�
UDGH SODQHUQD� E\JJV XSS DY GH HJHQVNDSHU VRP EHVNULYLWV L
WLGLJDUH NDSLWHO� 0DWHULDO RFK GHWDOMEHDUEHWQLQJHQ DY KDOOHQ
RFK GH WUH UXPPHQ KDU VDPPD XWIRUPQLQJ� 'HW JHU UXP�

PHQ OLNYlUGLJ GLJQLWHW� ,QJHW UXP lU PHG PDWHULDO HOOHU IRUP
GHJUDGHUDW WLOO DWW YDUD VRYUXP� HOOHU XSSK|MW WLOO DWW YDUD
YDUGDJVUXP� (JHQVNDSHU VRP RPVOXWHQKHW RFK SURSRUWLR�
QHU lU OLNYlUGLJD L VDPWOLJD UXP� $QYlQGQLQJHQ DY UXPPHQ
lU |YHUOlPQDG WLOO GH ERHQGH� WLOO GHUDV LQGLYLGXHOOD |QVNH�
PnO� 5XPPHQV LQQHKnOO RFK PHQLQJ EHVWlPV HJHQWOLJHQ
I|UVW Gn QnJRQ Q\WWMDU GHP� /lJHQKHWHQV RUJDQLVDWLRQ P|M�
OLJJ|U HQ IOH[LEHO DQYlQGQLQJ DY UXPPHQ� 'HQ IXQNWLRQD�

/RJJLDQ�
%LOG IUnQ XWVWlOOQLQJVOlJHQKHWHQ YLG %2 ���
)RWR� -RSSH /LOMHGDKO�
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OLVWLVND OlJHQKHWHQV QHXWUDOD SDVVDJH LQ WLOO nWHUYlQGVUXP lU
HUVDWW PHG UXPVILOHU RFK JHQRPJnQJVUXP� 7LOOVDPPDQV
VNDSDU GHWDOMHULQJHQ� UXPVIRUPHQ RFK UXPVRUJDQLVDWLRQHQ
P|MOLJKHWHU WLOO ROLND ]RQHU DY YHUNVDPKHWHU� NDUDNWlUHU RFK
SULYDWKHW�

6WXPKROPHQ lU GH ERHQGHV |� VRP GH DQYlQGHU I|U SURPH�
QDGHU RFK JUDQQXPJlQJH� 6WXPKROPHQ KDU HQ VWDUN LGHQWL�
WHW VRP VWDGVGHO L .DUOVNURQD RFK KDU HQ W\GOLJ JUlQV PRW
LQWLOOLJJDQGH VWDGVGHODU� +LVWRULHQ lU HQ SnWDJOLJ GHO DY ER�
HQGHPLOM|Q� 0LQQHW DY |QV WLGLJDUH IXQNWLRQ VRP IORWWDQV
SURYLDQWERG PHG HQNOD PDJDVLQVE\JJQDGHU KnOOV OHYDQGH
JHQRP GH YDUVDPPD UHQRYHULQJDUQD RFK GH Q\E\JJGD KX�

VHQV WUDGLWLRQHOOD RFK DQSDVVDGH JHVWDOWQLQJ�

0DQ KDU MX NRQWDNW PHG IOHUD PlQQLVNRU KlU Sn |Q� 'HW lU HQ

GHO IUnQ PLQ DUEHWVSODWV RFK NRPPXQHQ VRP ERU KlU�

8U LQWHUYMX PHG &DOOH� ERHQGH L � UXP RFK N|N�

9DWWQHW VRP RPJlUGDU 6WXPKROPVOlJHQKHWHQ lU HWW ODQG�
VNDSVUXP VRP YL V\PEROLVHUDU PHG IULKHW RFK RlQGOLJKHW�
+DYHW lU RFNVn VWDUNW I|UEXQGHW PHG LGHQWLWHWHQ I|U .DUOV�
NURQD VRP |UORJVVWDG�

, VWDGVSODQHQ EHWRQDV DWW 6WXPKROPHQV KXYXGIXQNWLRQ lU
UHNUHDWLRQ� $OO PDUN lU RFK VNDOO YDUD WLOOJlQJOLJ I|U DOOPlQ�
KHWHQ� +XVHWV XWVLGD lU RFNVn HQ JUlQV I|U GH ERHQGHV EH�
VLWWQLQJ DY QlUPLOM|Q� *UlQVHQ PHOODQ GHW DOOPlQQD RFK GHW
SULYDWD VNHU L IDVDGHUQDV PXUOLY� MXULGLVNW RFK XSSOHYHOVH�
PlVVLJW� )UnQ ORJJLDQ� LQQDQI|U PXUOLYHW� NDQ GH EHWUDNWD
KlQGHOVHU XWDQI|U KXVHQ� PHQ XWDQ DWW YDUD DNWLYD L GHW VRP
VNHU� )UnQ GH VWRUD JODVDGH |SSQLQJDUQD YLG ORJJLDQ ILQQV
NRQWDNWHQ PHG KDYVYLNHQ XWDQI|U�

+XVHW IUnQ KDYVVLGDQ� )RWR� 2OD gVWHUOLQJ�
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-D� GHW lU MX HJHQWOLJHQ HWW UXP L OlJHQKHWHQ IDVW GHW NDOODV EDO�

NRQJ� )DVW NlQVODQ DY XWH InU MDJ QlU MDJ VOnU XSS GH KlU I\UD

I|QVWUHQ� I|U Gn K|U MDJ KDYHW� MDJ K|U InJODUQD� VROHQ JOLWWUDU�

GX NlQQHU YLQGHQ KlU LQQH� 'n EOLU GHW HQ DQQDQ NlQVOD�

8U LQWHUYMX PHG $QGHUV� ERHQGH L � UXP RFK N|N�

/RJJLDQV IXQNWLRQ VRP JUlQVUXP I|UPHGODU NRQWDNWHQ
PHOODQ KDYVUXP RFK ERVWDG� *HQRP KDOO RFK ORJJLD |SSQDU
VLJ OlJHQKHWHQ XW PRW RPYlUOGHQ� /RJJLDQ lU HQ YLNWLJ GHO
I|U OlJHQKHWHQV RFK KXVHWV I|UDQNULQJ WLOO SODWVHQ� 'H ERHQ�
GH IO\WWDU VRPPDUWLG XW P|EOHU IUDPI|U ORJJLDQV VN\GGDQGH
JODVK|OMH� 'H VRP ERU L PDUNSODQ NOlWWUDU� |YHU GHW XQGUH
IDVWD I|QVWUHW� XW WLOO GHQ DOOPlQQD PDUNHQ�

0HQ YL YDU MX PHGYHWQD RP GHW� 6WXPKROPHQ VNDOO MX YDUD WLOO�

JlQJOLJW I|U DOOD� +DGH YL KDIW G|UUDU KlU RFK NXQQD NRPPD XW�

Gn KDGH YL E\JJW RVV XW PHU RFK PHU� GHW KDGH YL JMRUW� 1lU YL

|SSQDU XSS KlU� DOOD I\UD I|QVWUHQ� Sn VRPPDUHQ� GHW lU LQWH

GHWVDPPD VRP DWW VLWWD Sn YnU DOWDQ L YLOODQ� GHW lU GHW LQWH� PHQ

GHW lU lQGn QnJRW PLWW HPHOODQ� )|UVW VDNQDGH MDJ NlQVODQ DY

DWW LQWH NXQQD Jn UDNW XW� 'HW YDU HQ EHJUlQVQLQJ� 9L KDU JDQV�

ND P\FNHW QlUD YlQQHU RFK Vn NlQQHU YL YlOGLJW P\FNHW IRON

KlU XWH� 1X NDQ GH Jn IUDP RFK WLWWD LQ� PHQ GHW lU YL VRP EH�

VWlPPHU RP YL VNDOO VlJD YDU Vn JRG RFK NRP LQ�

%ULWWD� XU LQWHUYMX PHG %HUWLO RFK %ULWWD� ERHQGH L � UXP RFK

N|N�

6RP EHV|NDUH XSSOHYV GHWWD VRP HQ EHJUlQVQLQJ� HQ LQ�
VNUlQNQLQJ� L ERHQGHPLOM|Q DWW LQWH KD HQ SULYDW DYJUlQVDG�
XWHSODWV� 0HQ LQJHQ DY GH LQWHUYMXDGH XSSOHYHU HPHOOHUWLG
GHW VRP QHJDWLYW� 1nJUD lU LVWlOOHW XWWDODW SRVLWLYD� VnVRP
%HUWLO�

µ« PDQ VOLSSHU MX NU|ND U\JJ XWH L WUlGJnUGHQ�µ

$WW NXQQD YlOMD RPIDWWQLQJHQ DY VRFLDOD NRQWDNWHU RFK
SUDNWLVND nWDJDQGH lU L GHWWD IDOO HQ WLOOJnQJ I|U GH ERHQGH�
$WW LQWH EHK|YD GHOWD lU HQ SRVLWLY HJHQVNDS PHG OlJHQKHWV�
ERHQGHW� YLONHW %ULWWDV NRPPHQWDU XQGHUVWU\NHU�

6n YL W\FNHU QRJ DWW GHW lU UlWW VN|QW DWW GHW lU YL VMlOYD VRP EH�

VWlPPHU QlU PDQ YLOO XPJnV� %OLU PDQ I|U P\FNHW NRPSLV PHG

JUDQQDUQD EOLU GHW MX HQ ULVN DWW PDQ LQWH OHYHU VLWW HJHW OLY OlQJUH�

%ULWWD� XU LQWHUYMX PHG %HUWLO RFK %ULWWD� ERHQGH L � UXP RFK

N|N�

.RQWDNWHQ PHOODQ OlJHQKHWHQ RFK GHQ \WWUH PLOM|Q lU IUlPVW
YLVXHOO� /lQJV VWUDQGOLQMHQ� V|GHU RP KXVHW� ILQQV HWW JnQJ�
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VWUnN VRP lU P\FNHW SRSXOlUW VRPPDUWLG� ,EODQG XSSOHYV
DOOPlQKHWHQV WLOOJlQJOLJKHW WLOO PDUNHQ XWDQI|U KXVHW VRP
EHVYlUDQGH�

9LVVW� YLVVD VRPPDUGDJDU lU GHW HQ HQRUP WUDILN� − %DUD GRP

LQWH JnU IUDP RFK OlJJHU KlQGHUQD Sn UXWRUQD RFK WLWWDU�

%HUWLO� XU LQWHUYMX PHG %HUWLO RFK %ULWWD� ERHQGH L � UXP RFK

N|N�

*UlQVHQ I|U GHW SULYDWD RFK GHW DOOPlQQD XWDQI|U KXVOLYHW
lU RNODU� $WW IUlPPDQGH NDQ Jn IUDP RFK NLND LQ JHQRP
I|QVWUHQ lU HWW WHFNHQ Sn DWW JUlQVHU RFK UHYLU LQWH IXQJHUDU
WLOOIUHGVVWlOODQGH� 'HW ILQQV LQJHW XWDQI|U KXVHW VRP W\GOLJW
YLVDU WLOOK|ULJKHWHQ� WLOO GH ERHQGH HOOHU WLOO GHW RIIHQWOLJDV
VIlU� ,QWHQWLRQHUQD L VWDGVSODQHQ JHU LQJHW XWU\PPH I|U HWW
I|UW\GOLJDQGH JHQRP JUlQV]RQHU HOOHU DQGUD UHYLUPDU�
NHULQJDU�
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)DOOVWXGLH�+HVWUD

.YDUWHUHW 1LHOVHQ� +HVWUD� 'HQ V|GUD KXVJUXSSHQ�
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%HVNULYQLQJ

6WDGVGHOHQ +HVWUD OLJJHU L %RUnV YlVWUD XWNDQW� /DQGVNDSHW
lU NXSHUDW RFK EHVWnU DY P|UN RFK WlW EDUUVNRJ XSSEUXWHQ
DY lQJDU RFK NXOODU PHG LQVODJ DY O|YVNRJ� bOGUH YlJDU
RFK VWHQJlUGVJnUGDU YLWWQDU RP HQ VYXQQHQ VPnMRUGEUXN�
VHSRN� .YDUWHUHW 1LHOVHQ EHVWnU DY WLR KXV VRP U\PPHU ��
OlJHQKHWHU� +XVHQ lU OnQJD RFK VPDOD RFK VWUnODU XW L ODQG�
VNDSHW IUnQ WYn HNEHYl[WD NXOODU� .ULQJ HNNXOOHQ L V|GHU
ILQQV I\UD KXV RFK NULQJ HNNXOOHQ L QRUU VH[ KXV�

+XVHQ lU HQ WLOO WUH YnQLQJDU K|JD� /lJVW� HQ YnQLQJ� GlU GH
P|WHU HNNXOOHQ� RFK K|JVW WUH YnQLQJDU� GlU PDUNHQ VOXWWDU
XW IUnQ NXOODUQD� *HQRP VWRUD SRUW|SSQLQJDU L YDUMH KXV�
NURSS VDPPDQELQGV KXVHQ DY HQ N|UEDU JnQJYlJ� 0HOODQ
KXVNURSSDUQD ELOGDV |SSQD JnUGDU YDULIUnQ OlJHQKHWVHQ�
WUpHUQD QnV� 3n HWW SDU DY JnUGDUQD ILQQV RFNVn QnJUD S�
SODWVHU� +XVHQ lU NOlGGD PHG VYDUWD NRUUXJHUDGH VNLYRU�
7DNHQ lU IODFNW OXWDQGH VDGHOWDN PHG OnQJD XWVWLFNDQGH
WDNI|WWHU� /lQJV KHOD WDNIRWHQ O|SHU HWW I|QVWHUEDQG� 'H
VYDUWD IDVDGHUQD JHQRPEU\WV DY K|JD RFK VWRUD JODVSDUWLHU�
, JDYHOSDUWLHW lU HQ XUVSDUQLQJ JMRUG L KXVNURSSHQ� JODVDG
IUnQ PDUNHQ� WUH YnQLQJVSODQ� XSS WLOO WDNIRWHQ�

,EODQG EOLU PDQ MX VMlOY RFNVn |YHUUDVNDG� YDU NRPPHU LQVSLUD�
WLRQHQ LIUnQ" 0HQ GHW NDQ MDJ MX VlJD WLOO GLJ� GlU QRUU RP KX�
VHQ� OLJJHU MX HQ lOGUH NnN� HQ ERQGJnUG� 'lU ILQQV GHW HQ ODGD
VRP VWnU� VRP MDJ IDNWLVNW WURU lU HQ YDQOLJ VYHQVN SULQFLS� HQ
ODGD GlU PDQ NDQ N|U LQ K| GHQ YlJHQ� |YHUYnQLQJHQ� RFK MDJ
WURU QRJ DWW NRUQD lU GlUQHUH RFK GHW lU U|WW WUl� 'HW YDU GHW

I|UVWD MDJ VnJ QlU MDJ NRP GlU� MDJ WlQNWH − 9DG VSlQQDQGH�
'HW YDU IDNWLVNW GlU LQVSLUDWLRQHQ WLOO GH GlU KXVHQ NRP� 0HQ
LQVSLUDWLRQHQ lU LQJHW PDQ VWXGHUDU� GHQ OLJJHU RIWD OLWH RP
K|UQHW RFK L GHQ QRUGLVND E\JJWUDGLWLRQHQ�

8U LQWHUYMX PHG -HQV 7K� $UQIUHG�

6LWXDWLRQVSODQ� ,OOXVWUDWLRQ 9DQGNXQVWHQ�

*DYHOOlJHQKHW L WUH SODQ�

� UXP RFK N|N�

,OOXVWUDWLRQ 9DQGNXQVWHQ�
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+XVNURSSDUQDV VLGRU KDU ROLND IXQNWLRQHU� 3n HQD VLGDQ
ILQQV HQWUpHUQD RFK Sn DQGUD VLGDQ XWHSODWVHUQD� (QWUpG|U�
UHQ VLWWHU LQGUDJHQ L HQ QLVFK L IDVDGHQ� 'HW ILQQV LQJD JH�
PHQVDPPD WUDSSKXV� YDUMH OlJHQKHW KDU HJHQ HQWUp GLUHNW
IUnQ JnUGHQ� 8WHSODWVHUQD EHVWnU DY EDONRQJHU HOOHU WUlGlFN�
EHURHQGH Sn PDUNHQV OXWQLQJ�

/lJHQKHWHUQD lU� I|UXWRP ��UXPVOlJHQKHWHUQD� L WYn HOOHU WUH
SODQ PHG HQ |SSQLQJ L EMlONODJHW PHOODQ YnQLQJVSODQHQ� 3n
VDPWOLJD JROY OLJJHU HQ ODFNDG ERNSDUNHWW� 9lJJDUQD EHVWnU
DY YLWPnODGH JLSVVNLYRU� %DGUXPVYlJJDUQD lU NOlGGD PHG
YLWW NDNHO PHGDQ WDNHW RFK |YUH GHOHQ DY YlJJHQ lU PnODG L
EOnWW� , |YHUYnQLQJHQ I|OMHU LQQHUWDNHW \WWHUWDNHWV OXWQLQJ�

µgYHUDOOW GlU GHW KDU YDULW P|MOLJW KDU YL XQGYLNLW DWW DQYlQGD
NRQVWPDWHULDO� µ ���

���$UQIUHG� -HQV 7K� µ+HVWUD 3DUNVWDGµ� DUWLNHO L $UNLWHNWXU �������

8WHSODWVHU I|U �� RFK � UXPVOlJHQKHWHUQD�

3HUVSHNWLY |YHU GHQ V|GUD KXVJUXSSHQ� )UnQ XW�

VWlOOQLQJVNDWDORJHQ %RUnV ·�� �
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0DWHULDO�RFK�GHWDOMHU

'H ERHQGH L +HVWUDOlJHQKHWHUQD YLVDU L VLQD NRPPHQWDUHU
HWW PHGYHWHW I|UKnOODQGH WLOO PDWHULDOHQ RFK GHWDOMHUQD L VLQD
OlJHQKHWHU� 1LNODV EHVNULYQLQJ DY GH PnODGH JLSVVNLYH�
YlJJDUQD L +HVWUD lU HWW EHO\VDQGH H[HPSHO�

3HUIHNW� |YHUOlJVHW� 2P PDQ VPXWVDU QHG HOOHU Vn� Gn WDU PDQ

NORULQ EDUD� HOOHU UXOODU Sn PHG OLWH IlUJ�

1LNODV� XU LQWHUYMX PHG 1LNODV RFK /HQD� ERHQGH L � UXP RFK

N|N�

7UlJROYHQ VRP OLJJHU L +HVWUDOlJHQKHWHUQDV VDPWOLJD UXP
JHU HWW VDPODW LQWU\FN� YLONHW I|UVWlUNV DY GH HQKHWOLJW YLWD
LQQHUYlJJDUQD� 'HWDOMXWIRUPQLQJHQ lU Sn HQ WlPOLJHQ JURY
QLYn� 'HW ILQQV LQJD SURILOHUDGH I|QVWHUVQLFNHULHU HOOHU DQGUD
VSU|GD VQLFNHULGHWDOMHU� 'H YLWD YlJJDUQD lU VWlOOGD L QlVWDQ
SURYRFHUDQGH NRQWUDVW WLOO QDWXUUXPPHW XWDQI|U� , +HVWUD�
OlJHQKHWHUQD lU PDWHULDOHQ LQWH VWRIIOLJD HOOHU KDQW�
YHUNVSUlJODGH VRP L 6WXPKROPVOlJHQKHWHUQD�

'H YLWPnODGH JLSVYlJJDUQD XSSOHYV RFNVn VRP XWWU\FN I|U
HQ PHGYHWHQ HQNHOKHW RFK EOLU I|U QnJUD DY GH ERHQGH HQ
V\PERO I|U HWW VlWW DWW ER� YLONHW 2OOHV NRPPHQWDU EHO\VHU�

,QJHW WMDIV XWDQ IXQNWLRQHOOW RFK Vn� 'HW WLOOWDODGH RVV ElJJH WYn�

9L W\FNWH RP GHW KlU VWUDPD XWDQ NUXVLGXOOHU�

8U LQWHUYMX PHG 3HWUD RFK 2OOH� ERHQGH L � UXP RFK N|N�

(QNHOKHWHQ KDU VDPK|ULJKHW PHG DXWHQWLFLWHWHQ L XSSOHYHO�
VHQ DY DWW QnJRW lU lNWD RFK ULNWLJW� 0DWHULDO� RFK
GHWDOMJHVWDOWQLQJHQ L +HVWUDOlJHQKHWHUQD YLVDU DWW RPVRUJ lU
PHU lQ H[NOXVLYD O|VQLQJDU� 'HW NDQ OLNDYlO YDUD GHW XGGD�
GHW RYDQOLJD HOOHU QnJRW VRP LIUnJDVlWWHU GHW LQYDQGD RFK
WUDGLWLRQHOOD� 'H VQHGIRUPDGH JDYHOI|QVWUHQ� VQHGWDNHW L GHW
|YUH SODQHW� GH VWRUD JODVDGH |SSQLQJDUQD RFK EMlON�
ODJV|SSQLQJHQ lU H[HPSHO Sn RYDQOLJD GHWDOMHU VRP GH ER�
HQGH NDQ WROND VRP WHFNHQ Sn RPVRUJ� .DULQV NRPPHQWDU
JHU XWWU\FN I|U KXU GH ERHQGH NDQ XSSOHYD GHWDOMHUQD�

-DJ W\FNHU GHW lU Vn KlIWLJW PHG OLVWHUQD UXQW G|UUDUQD� 'RP

IUDPWUlGHU� QDWXUPDWHULDO� OLNDGDQW PHG HNSDUNHWWHQ� Sn HWW KHOW

DQQDW VlWW QlU GHW lU QHXWUDOW UXQW RPNULQJ� 0DQ WU|WWQDU MX LQWH

Sn GH YLWD YlJJDUQD� (Q EURNLJ WDSHW WU|WWQDU PDQ Sn� 6HQ RP

PDQ KDU P\FNHW

5XPPHW L EMlONODJV|SSQLQJHQ� 9DUGDJVUXP L QHGUH

SODQ� � UXPVOlJHQKHWHQ�
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RFK KlIWLJ NRQVW RFK VnGDQD VDNHU Gn IUDPWUlGHU GHW Sn HWW KHOW

DQQDW VlWW�

8U LQWHUYMX PHG .DULQ� ERHQGH � UXP RFK N|N�

1LQD EHVNULYHU XSSOHYHOVHQ DY GHQ YLWPnODGH YlJJHQ�

'HW GlU PHG DWW DOOWLQJ lU YLWW ��� Sn QnJRW YLV Vn KDU PDQ WDODW

RP DWW GHW lU LQWH YlJJHQ L VLJ VRP lU GHW YLNWLJD XWDQ GHW PDQ

SODFHUDU Sn YlJJHQ�

8U LQWHUYMX PHG 1LQD� ERHQGH L � UXP RFK N|N�

, +HVWUDOlJHQKHWHUQD lU GHW HQNHOKHWHQ L PDWHULDO� RFK
GHWDOMEHDUEHWQLQJHQ VRP lU YLNWLJD I|U GH ERHQGH RFK VRP
Sn PnQJD VlWW IXQJHUDU VRP HQ LQOHGDQGH IDV L GHUDV WLOOlJ�
QHOVHSURFHVV�

,QWHUL|UELOG IUnQ � UXP RFK N|N� |YUH YDUGD JVUXP�
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$[LDOLWHW

, +HVWUDOlJHQKHWHUQD QnV UXPPHQ IUnQ QHXWUDOD XWU\PPHQ�
gSSQLQJHQ PHOODQ YnQLQJVSODQHQ ELOGDU HQ YHUWLNDO ULNWQLQJ
L UXPPHW RFK VNDSDU HQ UXPVOLJ D[LDOLWHW� 9LNWLJD I|UXWVlWW�
QLQJDU lU VLNWOLQMHU IUnQ UXP Sn QHGUH SODQ XSS PRW UXP Sn
|YUH SODQ� 5XPPHW L EMlONODJV|SSQLQJHQ ELQGHU VDPPDQ
GHW QHGUH SODQHW PHG HQWUpSODQHW� 'HW ILQQV HWW P|WH PHOODQ
GHQ YHUWLNDOD D[HOQ L UXPPHW L EMlONODJV|SSQLQJHQ RFK HQ
ULNWQLQJ XWnW YLD GH VWRUD I|QVWHU|SSQLQJDUQD�

, � UXPVOlJHQKHWHUQD ILQQV HQ NRPPXQLNDWLY ]RQ JHQRP
WUDSSD RFK HQWUpKDOO� WYlUV� JHQRP KXVNURSSHQ� 'HW YHUWL�
NDOD UXPPHW L EMlONODJV|SSQLQJHQ InU HWW I|UKnOODQGH PHG
HQWUpSODQHWV |SSQD UXPVVYLW� (WDJHO|VQLQJDUQD L EnGH � RFK
� UXPVOlJHQKHWHUQD IXQJHUDU Sn HWW OLNQDQGH VlWW�

, � UXPVOlJHQKHWHUQD ILQQV HQ OlQJVJnHQGH D[LHOO ULNWQLQJ
VRP I|UELQGHU PDWSODWVUXP� KDOOUXP RFK VRYUXP� $[HOQ
RPIDWWDU WUH UXP PHG ROLND IRUP� gSSQLQJDUQD EHVWnU DY HQ
G|UU LQ WLOO VRYUXPPHW RFK HWW |SSHW VDPEDQG PHOODQ I|U�
UXP RFK PDWSODWVUXP� bYHQ L � UXPVOlJHQKHWHUQD ILQQV HQ
D[LHOO NRPPXQLNDWLY ]RQ� YLONHQ XWJ|UV DY KDOOHQ� I|UUXP�
PHW RFK WUDSSDQ� 'HW lU HQ NRUW D[HO VRP I|UELQGHU WUH VPn
UXP�

6HNWLRQ JHQRP � UXP RFK N|N� 6NDOD ������

$[LDOLWHW RFK ULNWQLQJDU L HQWUpSODQ � RFK � UXP RFK N|N� 6NDOD ������

0|EOHUDGH SODQHU IUnQ LQWHUYMX � WLOO YlQVWHU� RFK LQWHUYMX � WLOO K|JHU�
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2PVOXWHQKHW

, +HVWUDOlJHQKHWHUQD ILQQV W\GOLJD NRQWUDVWHU PHOODQ UXPV�
OLJW |SSQD RFK VOXWQD UXP� 'HW ILQQV RFNVn HQ VXFFHVVLYW
|NDQGH |SSHQKHW� IUnQ GH LQUH VOXWQD UXPPHQ� YLD GH LQUH
|SSQD UXPPHQ XW PRW LPDJLQlUD UXP L GHW \WWUH UXPPHW�
XWDQI|U ERVWDGHQ� /lJHQKHWHUQDV PHVW VOXWQD UXP lU VRY�
UXPPHQ Sn GH QHGUH YnQLQJVSODQHQ� 'H KDU In RFK VPn
|SSQLQJDU� 6RYUXPPHQ VRP ILQQV Sn GH |YUH SODQHQ lU�
UXPVOLJW VHWW� EHW\GOLJW PHU |SSQD� 'H KDU I|QVWHUEDQG
OlQJV WDNIRWHQ RFK VWRU YRO\P JHQRP VQHGWDNHQ� 9lJJDUQD
VOXWV LQWH PRW WDNHW RFK YlJJHQV IXQNWLRQ UHGXFHUDV WLOO DWW
YDUD HQ UXPVDYJUlQVDQGH VNlUP�

/lJHQKHWHUQDV |SSQD UXP lU N|NHQ� PDWSODWVHUQD RFK YDU�
GDJVUXPPHQ� *UlQVHUQD PRW LQWLOOLJJDQGH UXP lU GLIIXVD
RFK |SSQD RFK EHVWnU DY YlJJVNLYRU HOOHU VNnSVLQNOlGQDGHU�
'H |SSQD UXPPHQ KDU G\QDPLVND IRUPHU� YLONHW L EMlON�
ODJV|SSQLQJDUQD DFFHQWXHUDV lYHQ L YHUWLNDOOHG� 'H VWRUD
JODV\WRUQD O|VHU XSS JUlQVHQ PHOODQ QDWXUUXP RFK LQUH UXP
RFK EHUHGHU QDWXUUXPPHW UXPVOLJW WLOOWUlGH LQ L OlJHQKHWHUQD
RFK YLFH YHUVD� gSSQLQJDUQD PRW GHW \WWUH UXPPHW lU VWRUD
RFK GRPLQHUDU |YHU YlJJIlOWHWV \WD� , JDYHOOlJHQ I|UVWlUNHU
VWRUD |SSQLQJDU |YHU K|UQ \WWHUOLJDUH UXPPHQV |SSHQKHW�

$UNLWHNWHQV YLVLRQ lU DWW OLYHW LQQH L KXVHQ VNDOO DQQRQVHUDV
RFK YDUD HQ GHO DY KlQGHOVHUQD L GHW \WWUH UXPPHW� 'HQ
UXPVOLJD |SSHQKHWHQ VNDOO IUlPMD GHW VRFLDOD OLYHW PHOODQ GH
ERHQGH�

0DQ NDQ K|UD YDUDQGUD� − *nU KDQ GlUXSSH" − 6LWWHU SDSSD

GlU XSSH RFK U|NHU SLSD" 'X YHW DWW VnGDQW VNDSDU VSHOUHJOHU
I|U GHW VRFLDOD OLYHW� 'HW lU EnGH Sn JRWW RFK RQW�

8U LQWHUYMXQ PHG -HQV 7K� $UQIUHG�

9DUGDJVUXP RFK N|N lU VRFLDOD UXP VRP VDPYHUNDU PHG
GHW \WWUH UXPPHW� 'HW ILQQV HQ LQUH |SSHQKHW L OlJHQKHWHQ
JHQRP EMlONODJV|SSQLQJHQ� 0HQ GHW ILQQV RFNVn HQ |SSHQ�
KHW XWnW�

6DPEDQGHW PHOODQ GRP LQQH L KXVHQ RFK QDWXUHQ� GHW lU HQ XW�
JnQJVSXQNW� 'HW lU P\FNHW PHGYHWHW GHW GlU� ,QWH EDUD PHG HQ
PXU� LQWH EDUD PHG HWW VWDNHW� 9L KDU DOGULJ YDULW VlUVNLOW LQWUHV�
VHUDGH DY SULYDWKHW Sn GHW VlWWHW� 7YlUWRP SULYDWKHW NDQ YDUD
RWUROLJW YLNWLJW� GHW VNDOO PDQ VNDSD UXP WLOO� 0HQ GHW DOO�

%RVWDGHQV RPVOXWHQKHW� JUDILVNW

PDUNHUDG� L HQWUpSODQH W L � UXPV�

OlJHQKHWHUQD� 6NDOD ������
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PlQQD� YDUGDJVOLYHW� PDW� lWD� VDPYDUR� GHW NDQ JRWW VNH PHG
QDWXUOLJW OLY XWDQI|U� LQWH I|U VWRUD� PHQ |SSQD I|UELQGHOVHU�

8U LQWHUYMX PHG -HQV 7K� $UQIUHG�

,QWUlGDQGHW IUnQ GHW \WWUH UXPPHW� JnUGHQ� LQ WLOO GHW LQUH
UXPPHW� OlJHQKHWHQ� VNHU JHQRP WYn UXPVVHNYHQVHU� 'HQ
HQD YLG HQWUpQ RFK GHQ DQGUD YLG XWHSODWVHQ� (QWUpQLVFKHQ
lU HWW KDOYW SULYDW UXP� RFK XWJ|U GHQ \WWUH GHOHQ DY JUlQVHQ
PHOODQ XWH RFK LQQH� 1LVFKHQ I|UW\GOLJDU HQWUpQV SHQHWUD�
WLRQ DY IDVDGHQ RFK IUDPKlYHU YlJJOLYHW VRP EHVN\GGDQGH
GHW LQUH UXPPHW� 1LVFKHQ I|UVNMXWHU RFK I|UOlQJHU P|WHW
PHOODQ GHW RIIHQWOLJD RFK GHW SULYDWD� 0|WHW VNHU LQWH DEUXSW
YLG G|UUHQV WU|VNHO� 'HW DQGUD JUlQVUXPPHW ILQQV L EMlON�
ODJV|SSQLQJHQ PHOODQ YnQLQJVSODQHQ�

'MXSD QLVFKHU RFK OnQJW XWVWLFNDQGH WDN ELOGDU LPDJLQlUD�
KDOYW SULYDWD \WWUH UXP LQWLOO IDVDGHQ� (Q I|UVWlUNQLQJ DY
GHWWD UXP VNDSDV XQGHU GH XWVWLFNDQGH EDONRQJVNLYRUQD YLG
JDYODUQD RFK VDPYHUNDU PHG UXPPHW LQQDQI|U JODVVNLNWHQ�
'H ERHQGHV XSSOHYHOVH DY RPVOXWHQKHW lU QnJRW VRP VSDU�
VDPW NRPPHQWHUDV XQGHU LQWHUYMXHUQD� 2IWD LQWH GLUHNW L
WHUPHUQD VOXWHW HOOHU |SSHW XWDQ PHU VRP I|OMGHU DY GHW
|SSQD HOOHU GHW VOXWQD� 1LNODV EHUlWWDU I|OMDQGH RP OlJHQ�
KHWHQV |SSHQKHW�

'HW JHU MX HQ QlUKHW WLOO QDWXUHQ PHG DOOD I|QVWHU� 9DU PDQ lQ
VLWWHU RFK WLWWDU XW Vn VHU PDQ InJODU DOOGHOHV XWDQI|U I|QVWUHW�

1LNODV� XU LQWHUYMX PHG 1LNODV RFK /HQD� ERHQGH L � UXP RFK
N|N�

, FLWDWHW QHGDQ EHVNULYHU 1LQD KXU I|QVWUHQV VWRUOHN SnYHU�
NDU I|UKnOODQGHW PHOODQ GHW LQUH RFK GHW \WWUH�

3n K|VWHQ QlU U|QQElUHQ PRJQDU Gn NDQ MDJ LEODQG QlU MDJ WLW�
WDU XW W\FND DWW YDUWHQGD I|QVWHU lU VRP HQ WDYOD� 'HW lU YDFN�
HUW� -DJ NlQQHU DWW QDWXUHQ lU L PLQ OlJHQKHW� 'HOV I|U DWW GHQ lU
E\JJG P\FNHW PHG QDWXUPDWHULDO RFK GHOV I|U DWW GHW lU Vn VWRU
|SSHQKHW� XWnW� PHG GH VWRUD I|QVWUHQ� -D� GHQ lU GLIIXV� bU MDJ
LQQH HOOHU lU MDJ XWH"

8U LQWHUYMX PHG 1LQD� ERHQGH L � UXP RFK N|N�

/MXVHW L GHW XWnW |SSQD UXPPHW lU XSSVNDWWDW DY PnQJD DY
GH ERHQGH� µ/MXVHW RFK OlJHW� UDNW XW L QDWXUHQµ YDU HQOLJW
.DULQ GHW YLNWLJD� I|UVWD LQWU\FNHW� KRQ ILFN DY VLQ OlJHQKHW L
+HVWUD�

,PDJLQlUD UXP IUDPI|U IDVDGHQ�
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5|UHOVHU

, OlJHQKHWHQ ILQQV WYn ROLND U|UHOVHU� (Q U|UHOVH lU DY DUNL�
WHNWHQ UHJLVVHUDG RFK U\PPHU WUH IDVHU� I|UYlQWDQ� LQVDP�
ODQGH RFK |YHUUDVNQLQJ� *HQRP NRQWUDVWHUQD L GH WUH EH�
U|UGD UXPPHQ RFK U|UHOVHQ JHQRP GHP I|UW\GOLJDV UHVSHN�
WLYH UXPV HJHQVNDSHU� 'HW LOOXVWUHUDGH H[HPSOHW lU WDJHW
IUnQ � UXP RFK N|N�

� )|UYlQWDQ LQOHGV L GHW \WWUH UXPPHW� IUDPI|U HQWUpG|U�
UHQ� 5XPPHW lU VWRUW� OMXVW RFK GHVV JUlQVHU LPDJLQlUD�
*HQRP QLVFKHQ ULNWDV XSSPlUNVDPKHWHQ PRW HQWUpG|UUHQ�

� ,QVDPODQGHW VNHU L GHQ UXPVOLJW KHOW VOXWQD KDOOHQ� 'HQ
HQGD GDJVOMXVNlOODQ lU HQWUpG|UUHQV OLOOD UXQGD I|QVWHU� 7Yn
G|UUDU OHGHU YLGDUH� XW XU UXPPHW� +DOOHQ lU GHQ LQUH GHOHQ
DY JUlQVHQ PHOODQ XWH RFK LQQH� 6WnHQGH L KDOOHQ NDQ YL
VN\PWD OlJHQKHWHQV LQUH UXP� PHQ \WWHUOLJDUH HQ WU|VNHO� HQ
JUlQV� PnVWH SDVVHUDV�

� gYHUUDVNQLQJHQ� U|UHOVHQV PnO� lU LQWUlGDQGHW L GHW VWRUD
RFK OMXVD� G\QDPLVND UXPPHW� .RQWUDVWHQ IUnQ KDOOHQV OL�
WHQKHW� VOXWHQKHW RFK P|UNHU lU VWRU RFK W\GOLJ� gSSQLQJHQ
PHOODQ YnQLQJVSODQHQ RFK L \WWHUYlJJHQ JHU UXPPHW G\QD�
PLN RFK OMXV� 5|UHOVHQ VNHU IUnQ GHW P|UND XW PRW GHW VRP
lU EHW\GOLJW OMXVDUH� IUnQ VOXWHQKHWHQ PRW |SSHQKHWHQ�

'HQ DQGUD U|UHOVHQ L OlJHQKHWHQ lU YHUWLNDO RFK lU PHVW
IUDPWUlGDQGH L WUHSODQVOlJHQKHWHUQD� gSSQLQJHQ L EMlONODJHW
ELQGHU VDPPDQ YnQLQJVSODQHQ L HQ YHUWLNDO D[LDOLWHW� 'HQ
LQWLOOLJJDQGH WUDSSDQ YLVDU GHQ I\VLVND P|MOLJKHWHQ WLOO U|UHO�
VH PHOODQ YnQLQJVSODQHQ� , WUHSODQVOlJHQKHWHUQD ILQQV HQ
OLWHQ |SSQLQJ L GHQ RPVOXWDQGH WUDSSYlJJHQ� VRP JHU NRQ�
WDNW RFK UHODWLRQ PHOODQ UXPPHW L EMlONODJV|SSQLQJHQ RFK
WUDSSUXPPHW�

7UDSSDQV MlPQD VWLJQLQJ EU\WV DY YnQLQJSODQHQ GlU EnGH
U\WP RFK GHQ YHUWLNDOD ULNWQLQJHQ DYVWDQQDU� *HQRP GH
VOXWQD WUDSSUXPPHQ NRQFHQWUHUDV XSSOHYHOVHQ� LQWH Sn
U|UHOVHQ L VLJ� XWDQ Sn UXPPHQ� PnOHW I|U U|UHOVHQ�

5HJLVVHUDG U|UHOVH� H[HPSHO IUnQ � UXPVOlJHQKHWHQV
HQWUpSODQ� 6NDOD ������
� )|UYlQWDQ�
� ,QVDPODQGH�
� gYHUUDVNQLQJ�

%MlONODJV|SSQLQJHQ RFK GHQ VWRUD JODVDGH |SSQLQJ�
HQ XW PRW QDWXUHQ� %LOG IUnQ � UXPVOlJHQKHWHQV
YDUGDJVUXP Sn GHW |YUH SODQHW�
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5XPVILJXUHU

, +HVWUDOlJHQKHWHUQD KDU UXPPHQ L UHVSHNWLYH OlJHQKHWVW\S
ROLND UXPVILJXUHU� , � UXPVOlJHQKHWHUQD KDU VRYUXPPHQ HQ
W\GOLJ UHNWDQJXOlU SODQIRUP Sn ����� 3ODQIRUPHQ nWHUNRP�
PHU L GH VW|UUH PDWSODWV�N|N RFK YDUGDJVUXPPHW� VnYlO VRP
L GHQ PLQGUH KDOOHQ� (WW SDU UXPVGHODU KDU HQ QlVWLQWLOO
NYDGUDWLVN IRUP RFK XWJ|U UXP L GH VWRUD UXPPHQ� 0DW�
SODWVGHOHQ L N|NHW RFK YDUGDJVUXPPHWV GHO LQYLG EMlON�
ODJV|SSQLQJHQ lU H[HPSHO Sn VnGDQD UXP� $YYLNDQGH IUnQ
UXPPHQV OLNKHWHU L SODQIRUP ILQQV L PnQJD UXP VQHGWDN�
RYDQOLJ I|QVWHUVlWWQLQJ� |SSHQKHW RFK ULNWQLQJDU�

$UNLWHNWHQ KDU LQWH PHGYHWHW JHVWDOWDW UXPPHQ HIWHU QnJRQ
SURSRUWLRQHULQJVWHRUL� 'HW KDU YDULW HQ LQWXLWLY SURFHVV�

(JHQWOLJHQ Vn ULWDU YL EDUD KlULIUnQ �YLVDU PHG KDQGHQ PRW
KMlUWDW� PLQ DQP�� 9L KDU LQWH EHJUHSSHQ KHOW NODUD� 9L lU LQWH
YlOVWXGHUDGH Sn GHW VlWWHW� PHQ YL W\FNHU MX RP DWW GLVSRQHUD
RFK YL ULWDU PHG VW|G KlU� 0HQ PDQ KDU MX LQWH RUG I|U DOOWLQJ�
I|UVWnU GX" 'HW lU LQWH DOOWLG YL YHW SUHFLV YDG YL J|U� 'HW ILQQV
HQ GLPHQVLRQ DY EnGH VSRQWDQLWHW RFK |YHUUDVNQLQJ�

8U LQWHUYMX PHG -HQV 7K� $UQIUHG�

, � UXPVOlJHQKHWHUQD GRPLQHUDU UXPVSURSRUWLRQHQ �����
'HQQD UXPVSURSRUWLRQ ILQQV L VRYUXPPHQ� HQ GHO DY YDU�
GDJVUXPPHW RFK lYHQ L OlJHQKHWHQV \WWHUPnWW� .RPSOHWWH�
UDQGH UXP KDU EUHGG��OlQJGI|UKnOODQGH Sn ���� *HQRP
XUVSDUQLQJHQ DY JDYHOQ VNDSDV HWW G\QDPLVNW UXP L HQWUp�
SODQHW YLG N|N RFK PDWUXPPHW VDPW YDUGDJVUXPPHQ L GH
|YULJD SODQHQ� 'H G\QDPLVND UXPPHQ lU UHVXOWDWHW DY HQ
VDPYHUNDQ PHOODQ ROLND UHNWDQJXOlUD UXPVIRUPHU�

� UXPVOlJHQKHWHUQDV VW|UVWD UXP lU N|N RFK PDWSODWV PHG
HQ DUHD Sn GU\JW �� P� RFK YDUGDJVUXPPHW PHG HQ DUHD Sn
NQDSSW �� P�� 6RYUXPPHQ PHG DUHRU Sn GU\JW �� P� XWJ|U
OlJHQKHWHQV PHOODQVWRUD UXP� gYULJD UXP lU OlJHQKHWHQV
VPnUXP PHG DUHRU PHOODQ �−� P��

.|NHW� %LOG IUnQ XWVWlOOQLQJVOlJHQKHW RP � UXP RFK

N|N�

)RWR� 7HJQHVWXHQ 9DQGNXQVWHQ�
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/MXV

/MXVHW lU HQ EHW\GHOVHIXOO GHO L DOOD GH DUNLWHNWRQLVND HJHQ�
VNDSHU VRP ILQQV L OlJHQKHWHUQD� *HQRP VNLOOQDGHU L OMXV
VNDSDV ROLND NDUDNWlUHU RFK HJHQVNDSHU I|U UHVSHNWLYH UXP
RFK UXPVGHODU�

/MXVHW L OlJHQKHWHQ lU QnJRW VRP GH ERHQGH XSSVNDWWDQGH
NRPPHQWHUDU� 1LNODV EHUlWWDU I|OMDQGH RP GHW |YUH YDU�
GDJVUXPPHW�

2P PDQ QnJRQ JnQJ YLOO VLWWD RFK WLWWD Sn IRWEROO Sn HQ O|U�
GDJVHIWHUPLGGDJ RFK VROHQ OLJJHU Sn� Gn VHU PDQ NQDSSW 79�Q�
0HQ GHW lU RFNVn HWW SRVLWLYW LQWU\FN� GHW KlU DWW GHW lU OMXVW RFK
Vn KDU PDQ Gn YLWD YlJJDU SOXV DWW YL LQWH KDU QnJUD JDUGLQHU�
GHW J|U MX DWW YL InU LQ HQRUPW P\FNHW OMXV PRW YDG GX InU L HWW
NRQYHQWLRQHOOW KXV�

1LNODV� XU LQWHUYMX PHG 1LNODV RFK /HQD� ERHQGH L � UXP RFK
N|N�

'H YDULDWLRQHU L OMXVVW\UND VRP ILQQV lU Sn HQ NYDQWLWDWLYW
K|J QLYn� PHOODQ OMXVD RFK P\FNHW OMXVD UXP� 5XPPHW L
EMlONODJV|SSQLQJHQ lU OlJHQKHWHUQDV OMXVDVWH UXP� , HQ IDO�
ODQGH VNDOD L OMXV ILQQV GlUHIWHU PDWSODWVHQ� GHW QnJRW PLQGUH
OMXVD DUEHWVN|NHW� VRYUXPPHQ RFK DYVOXWQLQJVYLV KDOOHQ�
OlJHQKHWHQV P|UNDVWH UXP� /MXVHW L GH UXP VRP DUNLWHNWHQ
NDOODU µVRFLDODµ lU PHU LQWHQVLYW lQ L GH VOXWQD VRYUXPPHQ�

5XPPHW L EMlONODJV|SSQLQJHQ lU YLNWLJW I|U OlJHQKHWHUQDV
OMXV� 'H VWRUD RFK K|JD JODV\WRUQD JHU HWW VWRUW OMXVLQIDOO�
5XPPHW lU GHVVXWRP JUXQW� YLONHW JHU HQ ULNOLJ UHIOHNWLRQ DY
OMXV IUnQ GH RPJlUGDQGH YLWD YlJJDUQD� WUDSSYlJJHQ RFK
UlFNHVIURQWHUQD� 'HQ VWRUD PlQJGHQ GLUHNWLQIDOODQGH OMXV
I|UVWlUNV DY GHW UHIOHNWHUDGH OMXVHW� YLONHW NDVWDV WLOOEDND� LQ
PRW UXPPHWV PLWW�

'HQ WYlUJnHQGH ULNWQLQJ� VRP ILQQV L VDPWOLJD VW|UUH OlJHQ�
KHWVW\SHU L +HVWUD� IUnQ HQWUpQ IUDP PRW UXPPHW L |SSQLQJ�
HQ PHOODQ EMlONODJHQ� InU HQ GHO DY VLQ GUDPDWLN JHQRP
VNLOOQDGHUQD L UXPPHQV OMXVVW\UND� 'HW UHJLVVHUDGH |YHU�
UDVNQLQJVPRPHQWHW HUKnOOV JHQRP NRQWUDVWHQ PHOODQ GHQ
P|UND HQWUpQ RFK GHW LQWHQVLYD OMXVHW L EMlONODJV|SSQLQJHQ�
5|UHOVHQ JHQRP UXPPHQ lU RFNVn HQ U|UHOVH IUnQ GHW P|U�
ND IUDP PRW GHW OMXVD�

gSSQLQJHQ L EMlONODJHW� ELOG IUnQ N|N RFK PDWSODWV L
� UXPVOlJHQKHWHQ�
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)|QVWUHQ KDU HQNOD UHNWDQJXOlUD SURILOHU RFK GDJVOMXVLQWDJHQ
DUWLNXOHUDV GlUI|U LQWH QlPQYlUW DY VMlOYD I|QVWUHWV XWIRUP�
QLQJ�

5XPPHW L EMlONODJV|SSQLQJHQ RFK HQWUpQ lU WYn GUDPDWLVND
SROHU YLOND GRPLQHUDU OlJHQKHWHQV OMXVKlQGHOVHU� 'HW LQWHQ�
VLYD OMXVHW RFK |SSHQKHWHQ L EMlONODJV|SSQLQJHQ lU HQ YLNWLJ
GHO DY UXPPHWV JUlQVUXPVNDUDNWlU� %HW\GHOVHIXOOW I|U JUlQV�
UXPPHW lU RFNVn |SSQLQJHQV XWIRUPQLQJ GlU I|QVWUHWV
EU|VWQLQJ JnU lQGD QHG WLOO JROYQLYn�

µ([FHSWLRQHOO OnJ I|QVWHUSODFHULQJ QlUD JROYHW JHU HWW LQWU\FN DY

DWW YlJJHQ OLNW HQ ULGn lU XSSO\IW IUnQ PDUNHQ� VRP OLNVRP IO\�

WHU LQ L UXPPHW�µ���

��� =LPGDO� +HOJH� (Q DUNLWHNW PLQQV � VLGDQ ���� *|WHERUJ� �����

5XPPHW L EMlONODJV|SSQLQJHQ� 9\ IUnQ � UXPVOlJHQKHWHQV PDWSODWV QHG

PRW YDUGDJVUXPPHW Sn QHGUH SODQ�
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5XPVRUJDQLVDWLRQ

+HVWUDOlJHQKHWHUQD ElU Sn PnQJD DY GHQ IXQNWLRQDOLVWLVND
OlJHQKHWHQV NlQQHWHFNHQ� /lJHQKHWHUQD KDU JRWW RP OMXV
RFK OXIW RFK SODQO|VQLQJDUQD E\JJHU Sn NRPPXQLNDWLRQ
IUnQ QHXWUDOD XWU\PPHQ LQ WLOO nWHUYlQGVUXP� .RPPXQLND�
WLRQHQ VNHU YHUWLNDOW JHQRP WUDSSDQ IUnQ YLONHQ DOOD UXP
QnV� YLD HWW OLWHW I|UUXP� 'H P|EOHUDGH OlJHQKHWHQVSODQHUQD
YLVDU� I|UXWRP � UXPVOlJHQKHWHUQD� LQJHQ VW|UUH IOH[LELOLWHW L
DQYlQGQLQJHQ� 5XPPHQ lU OnVWD WLOO VSHFLILND IXQNWLRQHU
VnVRP VRYUXP HOOHU YLVWHOVHUXP� , � UXPVOlJHQKHWHUQD JHU
HPHOOHUWLG GH WUH YnQLQJVSODQHQ ROLND DOWHUQDWLY� 'H WYn
P|EOHUDGH SODQHUQD KDU HQ KRULVRQWHOO LQGHOQLQJ GlU HQWUp�
SODQHW RFK N|NHW IXQJHUDU VRP HWW VRFLDOW RFK JHRJUDILVNW
QDY I|U OlJHQKHWHQ� )|UlOGUDUQD Q\WWMDGH GHW |YUH SODQHW
PHGDQ EDUQHQ DQYlQGH GHW QHGUH SODQHW RFK UHVSHNWLYH
VRYDYGHOQLQJ KDU HWW HJHW YDUGDJVUXP�

5HODWLRQHQ PHOODQ KXV RFK SODWV lU DY VWRU EHW\GHOVH I|U
KXVHQV DUNLWHNWRQLVND XWWU\FN RFK GH ERHQGHV XSSOHYHOVH DY
VLQD ERVWlGHU� +XVHQ OLJJHU L HWW VNRJVODQGVNDS NULQJ UXPV�
OLJW |SSQD JnUGDU� +XVHQ lU YDUVDPW LQSODFHUDGH L WHUUlQJHQ�
$UNLWHNWHQ KDU DUEHWDW PHG HQ DPELWLRQ DWW ILQQD HQ VDP�

NODQJ PHOODQ KXV RFK QDWXU����

, 6YHULJH KDU QL MX PnQJD ODQGVNDS� Vn IDQWDVWLVND ODQGVNDS�
0HQ L 'DQPDUN KDU YL Vn OLWH� Vn YL PnVWH WD YDUD Sn GHW�
+XVHQ Yl[HU IUDP L ODQGVNDSHW� /DQGVNDSHW RFK KXV VNDOO WDOD
VDPPD VSUnN� HWW KnOOQLQJVVlWW� GHW HQD JHU GHW DQGUD RFK
WYlUWRP�

8U LQWHUYMX PHG -HQV 7K� $UQIUHG�

7UDGLWLRQHOO QRUGLVN DUNLWHNWXU KDU RPWRONDWV RFK GH Q\D
KXVHQ VDPYHUNDU YHUNQLQJVIXOOW PHG ODQGVNDSHW� 6WHQJlUGV�
JnUGDU RFK lOGUH JUXVDGH VWLJDU lU EHYDUDGH� 'HW OXNWDU
IULVNW RFK JRWW RFK GHW lU QlUD WLOO SURPHQDGHU HOOHU PR�
WLRQVO|SQLQJ� 7URWV KXVHQV PRGHUQD XWVHHQGH SnPLQGHV
2OOH RP VLQ EDUQGRPV ERHQGH Sn ODQGHW�

'HW lU YlO GHW GlU PHG QDWXUHQ� 3n VRPPDUHQ EOLU GHW MX KHOW
DQQRUOXQGD� 'HW lU IDQWDVWLVNW� GHW lU ULNWLJW VnQD GlU ��� EDUQ�
GRPVNlQVORU� MDJ lU MX I|GG Sn ODQGHW� 'HW OXNWDU JRWW� InJODU
NYLWWUDU� 'HW J|U MX DWW PDQ InU��� LQWH %XOOHUE\NlQVODQ� PHQ OLWH

���
%RUnV ¶�� � XWVWlOOQLQJVNDWDORJ IUnQ GHQ 1RUGLVND ERVWDGVXWVWlOOQLQJHQ

�����

0|EOHUDGH SODQHU IUnQ LQWHUYMX � RFK ��

�� RFK � UXP RFK N|N� 6NDOD ������
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JUDQQ Vn GlU� 'HW NlQQV DWW GHW lU HWW NXOWXUODQGVNDS� DWW PDQ

LQWH ULYLW QHG JDPOD VWHQJlUGVJnUGDU�

2OOH� XU LQWHUYMX PHG 2OOH RFK 3HWUD� ERHQGH L � UXP RFK N|N�

+XVHQ RFK QlUPLOM|Q RPIDWWDV DY HQ JUDGHULQJ L SULYDWKHW�
*HQRP I\UD GHODU� PHG W\GOLJD JUlQVHU� I|UWlWDV GHW RIIHQWOL�
JD UXPPHW VXFFHVVLYW IUDP WLOO JUlQVHQ YLG ERVWDGHQV LQUH
SULYDWD UXP�

'HQ I|UVWD GHOHQ XWJ|UV DY NYDUWHUHW PHG GH EnGD KXVJUXS�
SHUQD VRP VWUnODU XW IUnQ GHQ QRUUD RFK V|GUD HNNXOOHQ�
.YDUWHUHW XWJ|U HQ GHO VRP lU DYVNLOMEDU IUnQ GHW \WWUH QD�
WXUUXPPHW�

-DJ W\FNHU HJHQWOLJHQ QX DWW GHW lU KHOW JHQLDOLVNW DWW E\JJD Sn

GHW KlU VlWWHW� PHG VYDUW RFK QDWXU RFK SODFHUD GRP L QDWXUHQ

VRP PDQ Gn KDU VSDUDW YlOGLJW P\FNHW� 6n QX WLOOWDODU GRP PLJ

YlOGLJW P\FNHW� VSHFLHOOW Sn NYlOOHQ QlU GHW O\VHU L GH KlU K|JD

JODVIDVDGHUQD� Gn lU GHW YlOGLJW YDFNHUW�

8U LQWHUYMX PHG 1LQD� ERHQGH L � UXP RFK N|N�

'HQ DQGUD GHOHQ DY I|UWlWQLQJHQ XWJ|UV DY JnUGVUXPPHW
VRP ELOGDV PHOODQ WYn KXVNURSSDU�

*nUGVUXPPHW L GHQ V|GUD KXVJUXSSHQ EHVWnU DY HQ YLOGYX[�
HQ JUlVPDWWD VRP VOXWWDU QHG PRW V|GHU RFK VXFFHVVLYW
|YHUJnU WLOO QDWXUPDUN� 3n YDUMH JnUG ILQQV RFNVn QnJUD
PLQGUH WUlG RFK EXVNDU� , GHQ QRUUD KXVJUXSSHQ lU OXWQLQJ�
HQ IODFNDUH RFK HQEDUW WYn DY GH VH[ KXVHQ KDU WUHYnQLQJV�
OlJHQKHWHU�

'HQ WUHGMH GHOHQ DY GHW RIIHQWOLJD UXPPHWV |NDGH SULYDWKHW
XWJ|UV DY GH JnQJYlJDU VRP OHGHU IUDP WLOO UHVSHNWLYH OlJHQ�
KHWVHQWUp� *nQJYlJDUQD JnU WlWW LQWLOO IDVDGHQ� VWUD[ XWDQI|U
OlJHQKHWHUQDV N|NVI|QVWHU� *nQJYlJHQ lU I|UODJG WLOO GH
LPDJLQlUD UXP VRP ELOGDV IUDPI|U IDVDGHUQD� XQGHU GH OnQJW
XWVWLFNDQGH WDNI|WWHUQD�

'HQ IMlUGH RFK PHVW SULYDWD GHOHQ DY GHW \WWUH UXPPHW
XWJ|UV DY HQWUpQLVFKHUQD RFK GH ERHQGHV XWHSODWVHU� 8WH�
SODWVHUQD lU SODFHUDGH IUDPI|U OlJHQKHWHQV VWRUD JODVSDUWL
RFK KDU GlUPHG HQ GLUHNW NRQWDNW PHG OlJHQKHWHQV LQUH�
SULYDWD UXP� (QWUpQLVFKHQ lU HQ XUVSDUQLQJ DY KXVNURSSHQ
RFK LQQHElU HWW V\PEROLVNW VWHJ LQ PRW GHW SULYDWD UXPPHW�
'HW \WWUH UXPPHW P|WHU OlJHQKHWHQV LQUH SULYDWD UXP JH�
QRP GHW |SSQD RFK K|JD UXP VRP ILQQV L EMlONODJV|SS�

0|EOHUDGH SODQHU IUnQ LQWHUYMX ��
� UXP RFK N|N� )UnQ RYDQ� gYUH SODQ� HQWUpSODQ RFK
QHGUH SODQ�
6NDOD ������
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QLQJHQ� 5XPPHW IXQJHUDU VRP HWW JUlQVUXP PHOODQ GH EnGD
UXPVOLJD \WWHUOLJKHWHUQD LQQH RFK XWH�

'H VWRUD JODV\WRUQD J|U DWW JUlQVHQ PHOODQ QDWXUUXP RFK
LQUH UXP EOLU RGHILQLHUDG RFK |SSHQ�

'H EHVNULYQD UXPVELOGQLQJDUQD RFK JUlQVHUQD lU WLOOVDP�
PDQV PHG GH YDUVDPPD LQJUHSSHQ Sn SODWVHQ YLNWLJD I|UXW�
VlWWQLQJDU RFK GHODU L GH ERHQGHV WLOOlJQHOVHSURFHVV�

$OOW lU YnUW� �VlJV PHG HWW VNUDWW� PHQ GHW NlQQV ��� LQWH VRP RP
GHW lU YnUW� PHQ DWW GHW lU DOODV� 'n lU GHW JnUGHQ� NDQVNH YL I\�
UD KXV KlU� YLG GHQ V|GUD NXOOHQ� VRP KDU GHW KlU�

8U LQWHUYMX PHG 1LQD� ERHQGH L � UXP RFK N|N�

5XPVVHNYHQVHQ L GHW \WWUH UXPPHW J|U DWW GH ERHQGH
VXFFHVVLYW NDQ VNDSD UHYLU XWDQI|U ERVWDGHQ�

7DQNHQ lU YlO DWW PDQ VNDOO DQYlQGD GRP KlU \WRUQD VRP DOO�
PlQQLQJ� 0HQ GHW J|U PDQ LQWH� GHW EOLU QDWXUOLJD JUlQVHU� 0DQ
JnU LQWH XW RFK OlJJHU VLJ IUDPI|U JUDQQHQV RFK Vn GlU�

1LNODV� XU LQWHUYMX PHG /HQD RFK 1LNODV� ERHQGH L � UXP RFK
N|N�

%RVWDGHQV XWIRUPQLQJ lU YLNWLJ I|U KXU GH ERHQGH InU NRQ�
WDNW PHG JnUGHQ RFK JUDQQDUQD� )UnQ DOOD UXP L ERVWDGHQ
NDQ JnUGHQ |YHUEOLFNDV� *HQRP OlJHQKHWHUQDV |SSHQKHW VHU
GH ERHQGH YDUDQGUD RFK WLOO YDUMH OlJHQKHW NRSSODV ROLND
DQVLNWHQ� ROLND LQGLYLGHU� 1LNODV EHVNULYHU KXU GHWWD IXQJHUDU
QlU KDQ VWnU RFK GLVNDU�

-D� QlU PDQ VWnU KlU� Gn VHU PDQ MX GRP KlU JUDQQDUQD� .DQVNH
RPHGYHWHW WlQNHU PDQ Sn DWW QX lU KDQ KHPPD RFK YDG J|U
GRP RFK VnQW� 'HW VHU PDQ MX LQWH L HWW YDQOLJW K\UHVKXV Sn
VDPPD VlWW� 'lU VWlQJHU PDQ LQ VLJ�

1LNODV� XU LQWHUYMX PHG /HQD RFK 1LNODV� ERHQGH L � UXP RFK
N|N�

8WIRUPQLQJHQ DY GHW SULYDWD UXPPHW I|UEHUHGHU ERVWDGHQV
P|WH PHG GHW \WWUH UXPPHW� 1lUKHWHQ PHOODQ KXVHQ JHU HQ
NRQWUROOHUDG IRUP DY LQV\Q IUnQ JnUGHQ LQ L OlJHQKHWHUQD
RFK YLFH YHUVD� 'HW ILQQV RFNVn LQV\Q IUnQ OlJHQKHW WLOO
OlJHQKHW� WYlUV |YHU JnUGHQ� 0HQ LQJHQ DY GH ERHQGH XSS�
OHYGH GHWWD VRP VlUVNLOW QHJDWLYW� WYlUWRP GHW YDU EUD RFK
WUHYOLJW DWW NXQQD VH RP JUDQQDUQD YDU KHPPD� ,QV\QHQ
EHJUlQVDV JHQRP WUlGHQV O|YYHUN� VNXJJELOGQLQJDU RFK GH
K|JW VLWWDQGH I|QVWUHQ� 1LNODV RFK /HQD KDGH ROLND nVLNWHU
RP LQV\QHQ L OlJHQKHWHQ�

0|EOHUDGH SODQHU IUnQ LQWHUYMX ��

� UXP RFK N|N� 6NDOD ������
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1LNODV� 0HG YLGHQ RFK DOOD GH DQGUD WUlGHQ KlU Vn lU YL HQRUPW
LQQHVOXWQD� 0HQ VHQ XSSOHYGH PDQ ��� HIWHUVRP PDQ NDQ VH XW
VMlOY WURGGH PDQ QRJ L E|UMDQ DWW GHW YDU LQV\Q� RFK GHW YDU GHW
KlU PHG DWW YL VNXOOH KD SHUVLHQQHU GlU RFK GlU XSSH� 6HQ GH
KlU I|QVWUHQ VRP lU L EU|VWK|MG� HWW I|QVWHU lU MX QnJRW VRP
PDQ EnGH NDQ VH LQ L RFK XW JHQRP� Gn XSSOHYGH PDQ QRJ DWW
GRP NDQ VH PLJ� PHQ GHW J|U GRP MX LQWH� 'HW lU EDUD HQ OLWHQ
VSULQJD VnGlU�

/HQD� -DJ W\FNHU QRJ GHW lU Vn lQ LGDJ� DWW PDQ VHU Sn PLJ
LEODQG�

8U LQWHUYMX PHG /HQD RFK 1LNODV� ERHQGH L � UXP RFK N|N�

'HW lU IUlPVW LQ WLOO UXPPHW L EMlONODJV|SSQLQJHQ PDQ NDQ
VH XWLIUnQ� 0DWSODWVHQ L � UXPVOlJHQKHWHUQD OLJJHU YLG VLGDQ
DY JODVSDUWLHW RFK WUDSSDQ lU RPVOXWHQ DY HQ YlJJ� , GHW
|YUH YDUGDJVUXPPHW KLQGUDU EDONRQJHQ P|MOLJKHWHUQD WLOO
YLGDUH LQV\Q� 1LQD VRP ERU L HQ � UXPVOlJHQKHW EHUlWWDU
I|OMDQGH RP LQV\QHQ�

-D� PHQ GHQ HQGD LQV\Q GX KDU HJHQWOLJHQ� GHW lU Sn QHGUH ERW�
WHQ� WUDSSDQ lU MX VN\PG� GHW ILQQV WYn VPn I|QVWHU� .|NHW VHU
GX DOGULJ� P|MOLJHQ IUnQ VLGDQ� gYHUYnQLQJHQ lU MX VN\GGDG DY
DOWDQHQV UlFNH� 6n DUNLWHNWHQ KDU QRJ lQGn InWW WLOO GHW� W\FNHU
MDJ� 0HQ PDQ WURU VLJ DWW KD VWRU LQV\Q�

8U LQWHUYMX PHG 1LQD� ERHQGH L � UXP RFK N|N�

, OlJHQKHWHUQD ILQQV XWnWULNWDGH UHVSHNWLYH DYVNlUPDQGH
GHWDOMHU� (WW H[HPSHO Sn GHWWD lU JDYHOOlJHQKHWHUQDV WYn
XWHSODWVHU� HQ EDONRQJ Sn |YHUVWD SODQHW VRP lU LQV\QVVN\G�
GDG RFK HQ XWHSODWV IUDPI|U JDYHOQV JODVSDUWL GlU GHW lU
P\FNHW LQV\Q� 'H ERHQGH NDQ YlOMD RFK .DULQ VRP JlUQD
XPJnV P\FNHW PHG VLQD JUDQQDU VLWWHU RIWD Sn XWHSODWVHQ�

-D� YL lU MX LQWH VnGDQD VRP VWlQJHU LQ RVV� ¶1HM YL YLOO YDUD LIUHG�

Vn YL JnU XSS RFK VlWWHU RVV GlU Vn DWW YL VlNHUW InU lWD LIUHG·� 6n

J|U YL LQWH� 'HW lU MX UROLJDUH DWW VLWWD GlUQHUH�

8U LQWHUYMX PHG .DULQ� ERHQGH L � UXP RFK N|N�

+RV /HQD RFK 1LNODV lU GHQ |YUH EDONRQJHQ IOLWLJDUH DQ�
YlQG�

*nUG PHOODQ WYn KXV� 6XFFHVVLYW I|UWlWDV GHW

RIIHQWOLJD UXPPHW IUDP WLOO JUlQVHQ WLOO ERVWDGHQV

LQUH SULYDWD UXP�
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%DONRQJHQ lU MX LQE\JJG RFK PDQ NDQ VLWWD GlU RFK NlND� YlO�

GLJW P\VLJW� W\FNHU YL DWW GHW lU�

1LNODV� XU LQWHUYMX PHG /HQD RFK 1LNODV� ERHQGH L � UXP RFK

N|N�

*HQRP |SSHQKHWHQ PHOODQ ERVWDG RFK JnUG InU JUDQQDUQD
RFK YHUNVDPKHWHUQD Sn JnUGHQ HQ LGHQWLWHW� 'H ERHQGH NDQ
VWHJ I|U VWHJ LGHQWLILHUD VLJ L RFK PHG GHW \WWUH UXPPHWV
GHODU RFK JUlQVHU� 1LQD EHUlWWDU I|OMDQGH RP XSSOHYHOVHQ DY
JnUGHQ�

-DJ lU MX Vn VODUYLJ PnQJD JnQJHU PHQ lQGn NDQ MDJ NlQQD HWW

VW|UUH DQVYDU QX QlU MDJ ERU KlU� -DJ NDQ SORFND XSS VNUlS KlU

ERUWD I|U DWW GHW VW|U PLJ SO|WVOLJW� -DJ YHW LQWH RP GHW lU nOGHUQ

HOOHU RP GHW lU DWW PDQ lQGn NlQQHU HWW YLVVW DQVYDU I|U GHW KlU�

0DQ W\FNHU RP GHW RFK YLOO DWW GHW VNDOO YDUD OLWH ILQW RFK Vn�

8U LQWHUYMX PHG 1LQD� ERHQGH L � UXP RFK N|N�

8WHSODWVHU RFK IULYLOOLJ VN|WVHO DY JnUGHQ lU H[HPSHO Sn
PDUNHULQJDU DY UHYLUWLOOK|ULJKHWHQ� )UDPI|U JDYHOQ Sn HWW DY
KXVHQ VWRG HQ JDPPDO HN� )DPLOMHQ VRP ERGGH LQWLOO HNHQ
YDU UlGGD RP µVLWWµ WUlG�

'HW KDU YL VDJW LIUnQ� DWW YL YLOO LQWH KD EDUQ VRP lU KlU RFK VLW�

WHU Sn JUHQDUQD Vn DWW GH JnU DY� 'RP KDU MX KXU P\FNHW VRP

KHOVW RFK GH EHK|YHU LQWH YDUD L MXVW GHW KlU VWRUD WUlGHW�

/HQD� XU LQWHUYMX PHG /HQD RFK 1LNODV� ERHQGH L � UXP RFK

N|N�

(Q I|OMG DY XWIRUPQLQJHQ DY GHW \WWUH UXPPHWV JUlQVHU lU
DWW GHW ILQQV HQ YDOIULKHW L GHW VRFLDOD OLYHW PHOODQ KXVHQ� 'HW
ILQQV P|MOLJKHWHU DWW YlOMD RP PDQ YLOO YDUD HQVDP HOOHU
XPJnV PHG JUDQQDUQD L NYDUWHUHW� 3n JnUGDUQD NDQ GH ERHQ�
GH P|WDV PHQ GlU ILQQV RFNVn SODWVHU VRP KDU ROLND VWDUN

SULYDWKHW� 'H NDQ VH RFK EHVHV XWDQ YLGDUH I|USOLNWHOVHU����

9lUGHW DY DWW NXQQD YlOMD LQWHQVLWHWHQ L XPJlQJHW EHVNULYV
DY 1LNODV�

0DQ NDQ Jn LQ RFK OnQD JUHMHU� PDQ KMlOSV nW RFK SORFND ERUW

OLWH ULV RFK Vn GlU� 'HW lU Sn HQ QLYn GlU PDQ YlOMHU VMlOY�

0nQJD GDJDU QlU PDQ NRPPHU KHP IUnQ MREEHW Gn VWnU GHW DOO�

��� 'DXQ� cNH� 6YHQVN PHQWDOLWHW� 6WRFNKROP� ����� ������� 'DXQ

EHVNULYHU GHQ VYHQVND RYLOMDQ DWW NDOOSUDWD RFK RP EHKRYHW DY DWW YDUD

HQVDP�

0|EOHUDGH SODQHU IUnQ LQWHUYMX ��

� UXP RFK N|N� 6NDOD ������
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WLG QnJRQ KlUXWDQ� I|U RFK J|U QnJRQWLQJ� ,EODQG RUNDU PDQ

LQWH SUDWD� LQWH PHU lQ KHMD� 9LOO PDQ SUDWD Vn ILQQV P|MOLJKH�

WHQ�

1LNODV� XU LQWHUYMX PHG /HQD RFK 1LNODV� ERHQGH L � UXP RFK

N|N�

9DOIULKHWHQ RPIDWWDU RFNVn I|UKnOODQGHW PHOODQ EHV|NDUH
RFK GH ERHQGH� *HQRP SRUWDUQD RFK JnQJYlJHQ JHQRP
RPUnGHW� NDQ HQ EHV|NDUH NRPPD WLOO JnUGHQ XWDQ DWW EHK|�
YD EORWWOlJJD VLQD DYVLNWHU� 3RUWHQ EU\WHU XSS JnUGHQV SUL�
YDWKHW JHQRP DWW GHQ JHU DQGUD� IUlPOLQJDU� WLOOWUlGH� )|UH�
NRPVWHQ DY DQGUD L GHW HJQD JnUGVUXPPHW I|UVWlUNHU JnU�
GHQV NDUDNWlU VRP IUL IUnQ SnWYLQJDQGH VRFLDOD I|USOLNWHOVHU�

(Q DQQDQ EHW\GHOVHIXOO GHO L GH ERHQGHV WLOOlJQHOVHSURFHVV
XWJ|UV DY GHQ YDUVDPKHW PHG QDWXUHQ VRP SUlJODU NYDUWHUHW
1LHOVHQ� 1DWXUHQ EHW\GHU P\FNHW I|U GH ERHQGH� 'HW Yl[HU
YLOGJUlV� OMXQJ RFK OLQJRQULV EDUD QnJUD GHFLPHWHU IUnQ KX�
VHQ� 'H ERHQGH NDQ WROND YDUVDPKHWHQ VRP RPVRUJ RP
GHUDV YlOEHILQQDQGH� QHGODJG DY DUNLWHNW RFK E\JJDUH� 'HW
lU W\VW RFK URI\OOW RFK P\FNHW IULVN VNRJVOXIW� 2OOH EHUlWWDU
I|OMDQGH�

'HWWD DWW NXQQD VRYD PHG |SSHW I|QVWHU RFK YDNQD WLOO In�

JHONYLWWHU� LQWH HQ ELO� LQJHQ WUDILN� RFK Vn P\FNHW V\UHPlWWDG

OXIW� GHW lU QlVWDQ REHWDOEDUW�

2OOH� XU LQWHUYMX PHG 2OOH RFK 3HWUD� ERHQGH L � UXP RFK N|N�

1lUKHWHQ WLOO QDWXUHQ KDU EnGH SUDNWLVND RFK V\PEROLVND
DVSHNWHU� %DUQHQ KDU WU\JJD OHNSODWVHU� )|U 1LNODV RFK /HQD
LQJLFN QDWXUHQ VRP HQ YLNWLJ GHO L GHUDV VlWW DWW OHYD�

'HW lU HQRUPW QlUD� 8QJDUQD VSHODU MX IRWEROO KlUQHUH� -DJ YLOO

LQWH VlJD DWW PDQ LQWH NDQ ER ElWWUH� GHW NDQ PDQ VlNHUW J|UD�

PHQ I|U YnUDW VlWW DWW OHYD� YL JLOODU DWW YDUD XWH L QDWXUHQ RFK

VSULQJD RFK Vn GlU� 'HW lU HWW IDQWDVWLVNW VlWW DWW ER� W\FNHU YL�

1LNODV� XU LQWHUYMX PHG 1LNODV RFK /HQD� ERHQGH L � UXP RFK

N|N�

*HQRP YDUVDPKHWHQ lU RFNVn HQ GHO DY SODWVHQV KLVWRULD
EHYDUDG� 'HW RPJLYDQGH \WWUH UXPPHW� QDWXUUXPPHW� NDQ
XSSOHYDV XU HWW I|UVWnHOLJW KLVWRULVNW VDPPDQKDQJ� 'H Q\D
KXVHQ V\QOLJJ|U SODWVHQV KLVWRULD� $WW SODWVHQV WLGLJDUH KLVWR�
ULD NDQ DYOlVDV LQQHElU \WWHUOLJDUH HQ WLOOJnQJ L LGHQWLWHWV�
VNDSDQGHW� )|U DUNLWHNWHQ KDU YDUVDPKHWHQ YDULW HQ YLNWLJ
GHO L JHVWDOWQLQJVSURFHVVHQ�

+XV P|WHU SODWV� %LOG IUnQ GHQ QRUUD KXVJUXSSHQ�

(QWUpQLVFKHU�
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9L lU EDUD Sn EHV|N Sn SODWVHQ� YL KDU ODQGVNDSHW WLOO OnQV� 9L
W\FNHU Sn QnJRW VlWW DWW YL lU Sn EHV|N L VNRJHQ� 'HW JHU HQ
VSU|GKHW� HQ OXIWLJKHW� HQ OlWWKHW RFK YL W\FNHU RFNVn Sn QnJRW
VlWW DWW GHW lU V\PSDWLVNW DWW E\JJQDGHU NDQ Jn V|QGHU� 'HW VNDOO
LQWH EHK|YDV VSUlQJDV ERUW� 9L lU EDUD Sn EHV|N Sn GHQ KlU
MRUGHQ�

8U LQWHUYMX PHG -HQV 7K� $UQIUHG�

1DWXUDQSDVVQLQJHQ JHU GH ERHQGH KMlOS RFK VW|G L VNDSDQ�
GHW DY LGHQWLWHW RFK LQVLNW L ERHQGHW�

'HW ILQQV L +HVWUDOlJHQKHWHUQD PnQJD WHFNHQ Sn HQ IUDP�
JnQJVULN WLOOlJQHOVHSURFHVV� (Q GHO DY GH ERHQGH EHUlWWDGH
RP HQ YL�NlQVOD RFK RP HQ VWROWKHW |YHU DWW ER L µGH GDQVND
KXVHQµ Sn +HVWUD� (QOLJW /DUV KDU PnQJD ERUnVDUH VYnUW DWW
DFFHSWHUD KXVHQV XWVHHQGH�

$OOD W\FNHU GH KlU VHU XW VRP ODJnUGDU L E|UMDQ� 'HW W\FNWH MDJ
RFNVn ��� PHQ GHW YlQMHU PDQ VLJ YLG� 1X W\FNHU MDJ GH lU VQ\J�
JD LVWlOOHW� GHW VHU LQWH YDQOLJW XW� 'HW lU EUD� GHW lU LQJHW QHJD�
WLYW PHG GHW� -DJ W\FNHU DWW GHW lU HWW DY GH ILQDUH RPUnGHQD L
%RUnV�

8U LQWHUYMX PHG /DUV� ERHQGH L � UXP RFK N|N�

/LNQDQGH EHUlWWHOVHU I|UHNRP lYHQ YLG GH DQGUD LQWHUYMXHU�
QD� %HUlWWHOVHU RP DWW DQGUD KDU VYnUW DWW DFFHSWHUD KXVHQV
XWVHHQGH RFK KXU P\FNHW PDQ VMlOY XSSVNDWWDU GHP�

'HW KDU QRJ PHG KXVHQ DWW J|UD L JUXQG RFK ERWWHQ� )|U DWW
YDQOLJD 6YHQVVRQV WURU MDJ LQWH YLOO IO\WWD LQ� GRP VRP KDU nVLN�
WHU RP GH KlU KXVHQ� 'HW lU YlO OLWH XGGD PlQQLVNRU VRP ERU
KlU� LQWH VW|SWD L VDPPD IRUP�

8U LQWHUYMX PHG .DULQ� ERHQGH L � UXP RFK N|N�

'H ERHQGH L NYDUWHUHW 1LHOVHQ lU Q|MGD PHG VLWW ERHQGH� GH
KDU HWW LQWLPW RFK SnIDOODQGH PHGYHWHW I|UKnOODQGH WLOO VLWW
ERHQGH RFK WLOO VLQ ERVWDG� 0nQJD DY GHP EHUlWWDGH DWW GH

OlQJWDGH WLOO YnUHQ − LQWHUYMXHUQD JMRUGHV XQGHU NDOOD RFK

VQ|LJD IHEUXDULGDJDU − RFK WLOO OLYHW XWRPKXV� PHOODQ KXVHQ�
WLOOVDPPDQV PHG JUDQQDUQD�

9DUGDJVUXP Sn |YUH SODQ� � UXP RFK N|N�
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)DOOVWXGLH�1RUUN|SLQJ

.YDUWHUHW 9DWWHQNRQVWHQ� ELOG IUnQ WRUJHW�
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%HVNULYQLQJ

)DOOVWXGLH I\UD lU HWW K|UQKXV L XWNDQWHQ DY 1RUUN|SLQJV
JDPOD VWHQVWDG� (QD VLGDQ DY KXVHW YHWWHU PRW HWW WRUJ RFK
PRW GHQ LQUH GHOHQ DY 1RUUN|SLQJV KDPQ� (QWUpQ WLOO KXVHW
VNHU IUnQ 1\D 5nGVWXJXJDWDQ� 9LD HQ SRUW JHQRP KXVHW QnV
WYn WUDSSKXV RFK JnUGHQ� YLONHQ lU JHPHQVDP I|U NYDUWHUHW�
+XVHW lU VH[ YnQLQJDU K|JW PRW KDPQWRUJHW RFK I\UD WLOO VH[
YnQLQJDU K|JW PRW 1\D 5nGVWXJXJDWDQ� , JDWXSODQ ILQQV
DIIlUVORNDOHU� +XVHW lU E\JJW DY SODWVJMXWHQ EHWRQJ� \WWHU�
YlJJDUQD EHVWnU DY HQVWHQV WMRFN� ElUDQGH� WHJHOYlJJ� LVROH�
UDG Sn LQVLGDQ� 7DNHW lU SOnWNOlWW�

/lJHQKHWHUQD KDU HQ JnUGV� RFK HQ JDWXGHO VRP VNLOMV nW DY
HQ LQGLUHNW GDJVOMXVEHO\VW PLWWGHO� 0RW JnUGHQ OLJJHU VRYUXP
RFK N|N� PRW JDWDQ HWW VWRUW RFK DYGHOQLQJVEDUW YDUGDJV�
UXP� , PLWWGHOHQ OLJJHU KDOO� EDG RFK ZF� SDVVDJH RFK HQ
NOlGNDPPDUH�

'HW lU QlVWDQ DOOWLG Vn DWW WRPWHQ� EHOlJHQKHWHQ� RPJLYQLQJHQ�
WDODU RP KXU GHW VNDOO YDUD� bYHQ RP PDQ E|UMDU L GHQ lQGH MDJ
QX JMRUW Vn VW\UV PDQ DY WRPWHQ�

8U LQWHUYMX PHG %HQJW /LQGURRV�

0|EOHUDG YnQLQJVSODQ� %LOG XU 2FK Vn YLGDUH«�

/LQGURRV� %HQJW� 3ULYDWWU\FN� $QGHUV 1\ERUJ� 6WRFNKROP� �����

6LWXDWLRQVSODQ� %LOG XU 2FK Vn YLGDUH«�

/LQGURRV� %HQJW� 3ULYDWWU\FN� $QGHUV 1\ERUJ�

6WRFNKROP� �����
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0DWHULDO�RFK�GHWDOMHU

0DWHULDOHQ KDU L GHW KlU IDOOHW HQ WLOOEDNDGUDJHQ UROO I|U GH
ERHQGHV XSSOHYHOVH DY VLQD OlJHQKHWHU� )|UVW QlU MDJ IUnJDU
6LUL RP KRQ lU PLVVQ|MG PHG QnJRW QlPQHU KRQ DYVDNQD�
GHQ DY HWW ElWWUH JROY L KDOOHQ�

'HW MDJ WlQNWH PHVW Sn L Vn IDOO YDU JROYHQ� I|U DWW YL NRP IUnQ
VQ\JJD JROY� )UDPI|UDOOW L KDOOHQ VNXOOH GHW YDUD SDUNHWW� -DJ
W\FNHU QRJ DWW GHW lU HQ PLVV� )|U OlJHQKHWHQ lU MX VnSDVV UH�
SUHVHQWDWLY� 'n YLOO PDQ MX DWW GHW VNDOO YDUD OLWH VWLO Sn GHW� 'HW
VDNQDU PDQ MX QlU GHW lU NRUNPDWWRU QlU PDQ VWLJHU LQ�

8U LQWHUYMX PHG 6LUL� ERHQGH L � UXP RFK N|N�

-DJ InU YDUD OLND VW\UDQGH L PLQ LQWHUYMXWHNQLN lYHQ L LQWHU�
YMXQ PHG 5XW LQQDQ KRQ YLOO VlJD QnJRW QHJDWLYW RP OlJHQ�
KHWHQV PDWHULDO HOOHU GHWDOMHU�

-DJ W\FNHU GHW lU MlWWHILQW PHG SDUNHWWJROYHW� -DJ VNXOOH JlUQD KD
KDIW GHW L VRYUXPPHW RFNVn� , KDOOHQ RFK N|NHW lU GHW 2. PHG
OLQROHXP� I|U GHW VOLWHU PDQ MX Sn HWW DQQDW VlWW� 0HQ WUlJROY L
VRYUXPPHW VNXOOH LQWH YDUD GXPW� UHQW RFK IUlVFKW�

8U LQWHUYMX PHG 5XW� ERHQGH L � UXP RFK N|N�

0DWHULDOHQ L OlJHQKHWHQ lU |YHU VWDQGDUGQLYnQ PHQ LQWH
DQPlUNQLQJVYlUGD HOOHU VlUHJQD Sn QnJRW VlWW� (Q GHWDOM VRP
GlUHPRW EHW\GHU P\FNHW I|U GH ERHQGHV XSSOHYHOVH lU YDU�
GDJVUXPPHWV EXUVSUnN� 'HW lU OlJHQKHWHQV YlONRPQDQGH
RFK LQEMXGDQGH GHWDOM� VRP JMRUW HWW GMXSW LQWU\FN Sn GH
ERHQGH YLG GHW I|UVWD EHV|NHW L OlJHQKHWHQ�

1lU YL NRP LQ KlU RFK ILFN VH GHW GlU I|QVWUHW� EXUVSUnNHW� RK
YDG WMXVLJW GHW lU�

7XUH� XU LQWHUYMXQ PHG 7XUH RFK 6DQGUD� ERHQGH L � UXP RFK
N|N�

9HUD XSSVNDWWDGH GH GMXSD VWHQEHODJGD I|QVWHUQLVFKHUQD L
EXUVSUnNHW�

'HW lU MX QnW VRP PDQ VDNQDGH L GHQ I|UUD OlJHQKHWHQ YL ERG�
GH� GHVVD VPn I|QVWHUEUlGRU VRP OnJ Sn QnJUD VSUHWLJD NRQVR�
OHU� 'HW KlU lU PDUPRU VRP JnU LQ WLOO YlJJHQ�

9HUD� XU LQWHUYMX PHG 8OI RFK 9HUD� ERHQGH L � UXP RFK N|N�

$QGUD GHWDOMHU VRP NRPPHQWHUDGHV YDU VNMXWG|UUDUQD PHO�
ODQ VRYUXPPHQ RFK N|NHW� 7XUH DQJDY SUDNWLVND VNlO�

%XUVSUnNHW� GHWDOM�
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+lU lU GHW EUD� YLG PDWODJQLQJ DWW PDQ NDQ VNMXWD I|U GH GlU
G|UUDUQD� RFK GH lU lQGn LQWH L YlJHQ�

7XUH� XU LQWHUYMXQ PHG 7XUH RFK 6DQGUD� ERHQGH L � UXP RFK
N|N�

0HQ GHW VWRUD DQWDOHW G|UUDU L N|NHW XSSIDWWDGHV RFNVn VRP
RSUDNWLVNW� 8OI RFK 9HUD KDGH VDWW HQ ERNK\OOD IUDPI|U HQ
DY VNMXWG|UUDUQD LQYLG IDVDGHQ�

'HW lU OLWH P\FNHW G|UUDU� 0HQ GHW NDQ PDQ MX nWJlUGD VMlOY�
$WW VWlQJD LJHQ HQ SDVVDJH�

9HUD� XU LQWHUYMX PHG 8OI RFK 9HUD� ERHQGH L � UXP RFK N|N�

'HW IDQQV RFNVn GHWDOMHU VRP ILFN DQPlUNQLQJDU� %DONRQJ�
HQV VWRUOHN� GH EUHGD EDONRQJG|UUDUQD RFK OLVWHUQD NULQJ
G|UUDUQD NRPPHQWHUDGHV QHJDWLYW DY 8OI RFK 9HUD� 9HUD
EHUlWWDU RP PDNHQV LQVWlOOQLQJ WLOO EDONRQJHQ�

'X UHWDU GLJ Sn EDONRQJHQ� GHW VlJHU GX QlVWDQ YDUMH JnQJ� DWW
GHQ NXQGH KDU YDULW OLWH OlQJUH�

9HUD� XU LQWHUYMX PHG 8OI RFK 9HUD� ERHQGH L � UXP RFK N|N��

6MlOY KDU KRQ VYnUW DWW DFFHSWHUD OLVWHUQD L OlJHQKHWHQ�

2YDQ G|UUDUQD lU GHW LQWH JHUDGH K|UQ� 1lU MDJ OLJJHU L VlQJHQ
Vn NDQ MDJ WLWWD Sn GHW� 'HW VHU Vn ELOOLJW XW PHG IRGUHW� 'HW lU
WUnNLJW� *HUQLQJ JHU MX HWW KHOW DQQDW LQWU\FN� 'HW J|U MX YlOGLJW
P\FNHW I|U XWVHHQGHW�

9HUD� XU LQWHUYMX PHG 8OI RFK 9HUD� ERHQGH L � UXP RFK N|N�

'HW lU QnJUD DY GHWDOMHUQD� PHU lQ PDWHULDOHQ� VRP lU YLNWL�
JD I|U GH ERHQGH L 1RUUN|SLQJVOlJHQKHWHQ� RFK VRP Sn
PnQJD VlWW IXQJHUDU VRP HQ LQOHGDQGH IDV L GHUDV WLOOlJQHO�
VHSURFHVV�

9DUGDJVUXPPHWV EXUVSUnN�
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$[LDOLWHW

'HW ILQQV IOHUD WYlUJnHQGH RFK OlQJVJnHQGH D[ODU L OlJHQ�
KHWHQ� 'H EnGD WYlUJnHQGH D[ODUQD VWUlFNHU VLJ IUnQ IDVDG WLOO
IDVDG� IUnQ I|QVWUHW L UHVSHNWLYH VRYUXP� |YHU KDOOHQ HOOHU
SDVVDJHQ� IUDP WLOO |PVH VLGRU RP YDUGDJVUXPPHWV EXU�
VSUnN� 7YlUD[ODUQD lU OnQJD RFK EHU|U WUH UXP PHG ROLND
PDWHULDO� IRUP� SURSRUWLRQHU� VWRUOHNDU RFK LQQHKnOO� 'HW
ILQQV RFNVn VNLOOQDGHU L |SSQLQJDUQD PHOODQ UXPPHQ� ,Q WLOO
VRYUXPPHQ ILQQV YDQOLJD G|UUDU PHGDQ YDUGDJVUXPPHW QnV
YLD HQ GXEEHOG|UU RFK HWW EUHWW� UHNWDQJXOlUW YDOY� 6RYUXP�
PHQ RFK YDUGDJVUXPPHW lU DV\PPHWULVNW JUXSSHUDGH NULQJ
D[HOULNWQLQJHQ� PHGDQ SDVVDJHQ lU V\PPHWULVNW GHODG�

*nUGVVLGDQV EnGD OlQJVJnHQGH D[ODU lU DY ROLND VODJ� 'HQ
HQD D[HOQ VWUlFNHU VLJ� L OlJHQKHWHQV LQUH GHO� IUnQ VRYUXP�
YLD VNMXWG|UUHQ� OlQJV PHG N|NHWV DUEHWVGHO LQ WLOO KDOOHQ�
'HQ DQGUD D[HOQ VWUlFNHU VLJ OlQJV PHG OMXVHW LQYLG IDVDGHQ�
IUnQ VRYUXP� OlQJV PHG GHQ EUHGD EDONRQJG|UUHQ L N|NHW LQ
WLOO QlVWD VRYUXP� 'H EnGD OlQJVJnHQGH D[ODUQD KDU PLQGUH
OlQJG� PLQGUH YLNWLJD XWJnQJV� RFK PnOSXQNWHU VDPW VPDODUH
|SSQLQJDU lQ GH WYlUJnHQGH�

, IDOOVWXGLH I\UD HUKnOOV LQJHQ |YHUEOLFN |YHU OlJHQKHWHQ IUnQ
HQWUpQ� )|UVW HIWHU U|UHOVH L GHW D[LHOOD V\VWHPHW� UXQW GHQ
P|UND PLWWGHOHQ� NDQ UXPPHQ RFK SODQHQV RUJDQLVDWLRQ
XSSWlFNDV� 'H D[LHOOD ULNWQLQJDUQD YLVDU EHJUlQVDGH� PLQGUH
GHODU DY OlJHQKHWHQV UXP�

$UNLWHNWHQ KDGH DUEHWDW PHGYHWHW PHG OlJHQKHWHQV D[LHOOD
ULNWQLQJDU RFK EHUlWWDU I|OMDQGH�

'HQ lU XSSHQEDU RFK PHGYHWHQ� 6HU PDQ SODQHQ Vn KlU YHUNDU

GH MX P\FNHW OLNYlUGLJD� 0HQ RP GX WlQNHU GLJ DWW VWlQJD GHQ

GlU� HQ DY VNMXWG|UUDUQD L N|NHW� Vn InU MX GHW N|NHW� HQ KHOW DQ�

QDQ RFK WUnNLJDUH NDUDNWlU� 'HW lU MX RHUK|UW DWW GHW VNHU

IUDPPH YLG OMXVHW�

8U LQWHUYMX PHG %HQJW /LQGURRV�

%RVWDGHQV D[LDOLWHW� VNDOD ������

7YlUJnHQGH D[HO� Y\ IUnQ YDUGDJVUXPPHW LQ PRW KDOO RFK GHW OLOOD VRY�

UXPPHW�
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2PVOXWHQKHW

, OlJHQKHWHQ GRPLQHUDU GH VOXWQD UXPPHQ� *nUGVVLGDQ
XSSOHYV VRP PHU VOXWHQ lQ JDWXVLGDQ�

'HW PLQGUH VRYUXPPHWV |SSQLQJDU lU NRQFHQWUHUDGH WLOO GH
WYn K|UQHQ PRW N|N RFK KDOO� , GHQ LQUH GHOHQ DY UXPPHW
ILQQV LQJHW VRP EU\WHU GHQ RPVOXWDQGH NDUDNWlUHQ� <WWHUOL�
JDUH GHWDOMHU VRP VWlUNHU VOXWHQKHWHQ lU DWW I|QVWUHW lU OLWHW
RFK VLWWHU I|UVNMXWHW OnQJW XW PRW IDVDGHQ� 'HQ GMXSD I|QV�
WHUQLVFKHQ IUDPKlYHU \WWHUYlJJHQV WMRFNOHN RFK GlUPHG
RFNVn GHVV RPVOXWDQGH I|UPnJD�

'HW VW|UUH VRYUXPPHW KDU RFNVn HQ W\GOLJ UXPVIRUP� 'HW
KDU VDPPD NDUDNWlU Sn |SSQLQJDUQDV SODFHULQJ RFK XWVHHQ�
GH VRP GHW PLQGUH VRYUXPPHW� *DUGHUREHUQD lU SODFHUDGH L
HQ QLVFK YLONHW J|U DWW JDUGHUREVYlJJHQ VDPYHUNDU PHG GH
|YULJD YlJJDUQD WLOO HQ KHOKHW� 6NMXWG|UUDUQDV SODFHULQJ YLG
K|UQ VNDSDU LQWU\FN DY YlJJVNLYD� VRP JUDGYLV NDQ UHJOHUDV
PHG DYVHHQGH Sn |SSHW HOOHU VOXWHW�

.|NHW lU PHU |SSHW RFK NRQWUDVWHUDU PRW GH EnGD VRY�
UXPPHQ� (Q EUHG RFK K|J JODVDG GXEEHOG|UU OHGHU XW PRW
EDONRQJHQ� 'HQ EUHGD EDONRQJG|UUHQ J|U YlJJHQ WLOO HQ UDP
NULQJ |SSQLQJHQ� .|NHW |SSQDU VLJ XW PRW JnUGHQ� 'H I\UD
VNMXWG|UUDUQD PLOGUDU K|UQHQV VOXWDQGH I|UPnJD� .|NHW
VDPYHUNDU PHG GH LQWLOOLJJDQGH UXPPHQ�

, YDUGDJVUXPPHW ILQQV HWW V\PPHWULVNW I|UKnOODQGH PHOODQ
|SSQLQJDUQD� 'H EUHGD G|UU|SSQLQJDUQD lU I|UVNMXWQD PRW
UXPPHWV LQUH K|UQ� )|QVWHUSDUWLHW lU HQ PDUNHULQJ DY GHQ
XSSOHYGD PLWWHQ DY UXPPHW� 5XPPHWV K|UQ RFK VWRUD OXJQD
YlJJ\WRU lU W\GOLJD VW|G I|U UXPPHWV VOXWHQKHW� %XUVSUnNV�
I|QVWUHW GRPLQHUDU LQWU\FNHW DY YDUGDJVUXPPHW RFK GHVV
IRUP DFFHQWXHUDV NULQJ GHQ GHO VRP VWLFNHU XWDQI|U PXU�
OLYHW� 5XPPHWV VOXWQD GHODU lU VWlOOGD L NRQWUDVW WLOO |SSHQ�
KHWHQ L EXUVSUnNHW�

9HUD EHUlWWDU I|OMDQGH RP KXU GHW NlQQV DWW NRPPD KHP WLOO
OlJHQKHWHQ�

'HW lU MX OLWH Q\WlQNDQGH L GHQ KlU OlJHQKHWHQ� 9L KDU JRGD

YlQQHU VRP ERU L HWW VH[WLRWDOVKXV RFK GlU lU GHW HQ WDPEXU

RFK PDQ JnU LQ WLOO VPn UXP� 6n GHW KlU lU YlO DWW DUNLWHNWHQ JnWW

WLOOEDND L WLGHQ RFK InWW U\PG RFK OMXV� 1lU YL NRPPHU

%RVWDGHQV RPVOXWHQKHW� JUDILVNW

PDUNHUDG� 6NDOD ������
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KHP IUnQ YnUD JRGD YlQQHU� L VH[WLRWDOVOlJHQKHWHQ� GlU GHW lU

WUnQJW RFK N\IILJW� Gn |SSQDU VLJ KHOD OlJHQKHWHQ I|U HQ�

9HUD� XU LQWHUYMXQ PHG 8OI RFK 9HUD� ERHQGH L � UXP RFK N|N�

, OlJHQKHWHQV PLWWGHO ILQQV SDVVDJHUQD RFK YnWUXPPHQ VRP
VNLOMHU GH EnGD VLGRUQD nW� 'H EnGD SDVVDJHUQD lU DYOnQJD
UXP PHG PnQJD RFK VWRUD |SSQLQJDU� 'HUDV |SSHQKHW PRW
JnUGV� UHVSHNWLYH JDWXVLGDQ I|UVWlUNHU GHUDV NDUDNWlU DY
I|UELQGHOVHUXP�

,QJHQ DY GH ERHQGH DQVnJ DWW QnJRW UXP YDU XWSUlJODW
|SSHW� 'HW ILQQV HQ YLVV |SSHQKHW RFK U\PG L YDUGDJV�
UXPPHW RFK NDQVNH lU GHW GHWWD VRP 7XUH I|UV|NHU EHVNULYD
L FLWDWHW QHGDQ�

-DJ I|U PLQ GHO W\FNHU DWW YL ERU YlOGLJW RPERQDW� VDPWLGLJW
OMXVW RFK OXIWLJW� 'HW lU HQ ILQ NlQVOD YL KDU� GHQ VDNHQ lU NODU�

7XUH� XU LQWHUYMXQ PHG 7XUH RFK 6DQGUD� ERHQGH L � UXP RFK
N|N�

'\QDPLNHQ L EXUVSUnNHW NRQWUDVWHUDV PRW JnUGVVLGDQ OXJQ�
YLONHW NRPPHQWHUDGHV DY 9HUD�

'HW VRP QX lU PLWW UXP �GHW VW|UUH VRYUXPPHW� PLQ DQP�
NlQQV RPERQDW RFK WU\JJW� 0HQ MDJ KDU DOGULJ KDIW GHQ NlQVODQ
L YDUGDJVUXPPHW DWW GHW EOLYLW I|U VWRUW� .|NHW GHW OLJJHU PLWW�
HPHOODQ� MD� GHW J|U GHW� PLWWHPHOODQ GHW KlU OMXVD� VWRUD RFK
GHQ GlU WU\JJD OLOOD YUnQ�

9HUD� XU LQWHUYMXQ PHG 8OI RFK 9HUD� ERHQGH L � UXP RFK N|N�

0DWSODWVHQ RFK G|UUHQ XW PRW EDONRQ JHQ�
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5|UHOVHU

5|UHOVHUQD L OlJHQKHWHQ NDUDNWHULVHUDV DY VWRU YDULDWLRQ� 'HW
ILQQV IOHUD ROLND UXQGJnQJVP|MOLJKHWHU� GHW ILQQV HQ UHSUH�
VHQWDWLY U|UHOVH RFK GHW ILQQV U|UHOVH OlQJV GH D[LHOOD ULNW�
QLQJDUQD PHG ROLND U\WP EHURHQGH Sn UXPPHQV VWRUOHN RFK
OMXV�

5XQGJnQJHQ JHU OlJHQKHWHQ |NDG IOH[LELOLWHW RFK XSS�
OHYHOVHULNHGRP JHQRP VWUnN RFK JHQRPEOLFNDU IUnQ UXP WLOO
UXP�

$[ODUQD P|MOLJJ|U IOHUD VlWW DWW U|UD VLJ L OlJHQKHWHQ RFK
ROLND P|MOLJKHWHU WLOO XSSOHYHOVHU� 'HVVD P|MOLJKHWHU NDQ
HPHOOHUWLG XSSOHYDV VWn L PRWVDWV WLOO lQGDPnOVHQOLJKHWHQ�
7XUH RFK 6DQGUD KDGH YDOW DWW VWlQJD I|U GHQ HQD WYlUJnHQGH
D[HOQ� 'H YLOOH LVWlOOHW KD SDVVDJHQV XWU\PPH VRP I|UUnG�
6DQGUD I|UNODUDU�

)|U GHW lU MX LQWH DOOV Q|GYlQGLJW DWW Jn JHQRP KlU� 9L VDWWH I|U
PHG HQ JnQJ� 2P PDQ KDU JlVWHU HOOHU VMlOY lU L YDUGDJVUXP�
PHW ILQQV GHW MX LQWH Vn VWRU DQOHGQLQJ DWW Jn GHQ GlU YlJHQ�
'HW lU MX EDGUXP RFK I|UUnG RFK GHW WDU PDQ MX LQLIUnQ VRY�
UXPPHW L YDQOLJD IDOO� (IWHUVRP GHW ILQQV HQ WRDOHWW L KDOOHQ�

7XUH� XU LQWHUYMXQ PHG 7XUH RFK 6DQGUD� ERHQGH L � UXP RFK
N|N�

6DPWLGLJW XSSVNDWWDU EnGH 7XUH RFK 6DQGUD GH EnGD OlQJV�
JnHQGH D[ODUQD L N|NHW� .DQVNH GHVVD RFNVn lU HQ DY I|UXW�
VlWWQLQJDUQD I|U GHUDV YDO DWW DQYlQGD GHW OLOOD VRYUXPPHW
VRP PDWSODWV RFK KD N|NHW IULWW IUnQ P|EOHU� 'HQ |SSHQKHW
VRP ILQQV PHOODQ N|NHW RFK GH WYn LQWLOOLJJDQGH VRYUXPPHQ
JHU HWW SUDNWLVNW RFK IOH[LEHOW I|UKnOODQGH PHOODQ GH EnGD
UXPPHQ� YLONHW EHVNULYV DY 7XUH�

1X NDQ GHW YDUD Vn DWW QlU PLQ IUX VWnU KlU YLG DUEHWVElQNHQ
RFK DUEHWDU RFK MDJ NDQVNH GXNDU PDWVDOVERUGHW� Gn JnU MDJ GHQ
DQGUD YlJHQ� LQWLOO IDVDGHQ� 'n EOLU GHW WUnQJW GlU PHOODQ N\O�
VNnS� DUEHWVElQN RFK VSLVHQ� 9DUI|U Gn Jn RFK WUlQJDV"µ

7XUH� XU LQWHUYMXQ PHG 7XUH RFK 6DQGUD� ERHQGH L � UXP RFK
N|N�

)|U 6LUL YDU GH EnGD SDVVDJHUQD LVWlOOHW HQ WLOOJnQJ� 'HOV JDY
GH UXPPHQ |SSHQKHW RFK GHOV P|MOLJJMRUGH GH ROLND VlWW DWW
U|UD VLJ L OlJHQKHWHQ� 1lU MDJ IUnJDU KHQQH RP KRQ NXQGH
WlQND VLJ VlWWD LJHQ GHQ LQUH SDVVDJHQ YDU KRQ EHVWlPG�

5XQGJnQJVP|MOLJKHWHU�

6NDOD ������
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-DJ W\FNHU GHW I|UVW|U OlJHQKHWHQ�

8U LQWHUYMXQ PHG 6LUL� ERHQGH L � UXP RFK N|N�

5XQGJnQJHQ VDPYHUNDU PHG GHW D[LHOOD V\VWHPHW� 5|UHOVHU�
QD VNHU JHQRP GH OlQJV� RFK WYlUJnHQGH D[ODUQD� 5XQG�
JnQJVP|MOLJKHWHUQD KDU %HQJW /LQGURRV NRPPHQWHUDW Sn
I|OMDQGH VlWW�

µ2P WHFNQHW Sn HQ JRG RFK YDFNHU ERVWDG lU DWW PDQ VNDOO

NXQQD GDQVD OnQJGDQV Sn MXOJUDQVSOXQGULQJHQ� YLONHW HQ

OnQHJUDQVNDQGH DUNLWHNW Sn IDVWLJKHWVNRQWRUHW DQVnJ Sn ���WDOHW�

Vn PnVWH GHVVD PLQD OlJHQKHWHU YDUD RYDQOLJW EUD HIWHUVRP PDQ

L IOHUD DY GHP NDQ GDQVD L lQGD XSS WLOO nWWD ROLND VOLQJRU� HQ YD�

ULDWLRQVULNHGRP VRP MDJ DOGULJ WLGLJDUH XSSQnWW�µ���

5|UHOVHUQD L OlJHQKHWHQ RPIDWWDV RFNVn DY HWW lOGUH� UHSUH�
VHQWDWLYW ERVWDGVDQYlQGDQGH� (Q U|UHOVH DY ULWXHOO NDUDNWlU
LQOHGV L KDOOHQ YDULIUnQ JlVWHUQD I|UV LQ L YDUGDJVUXPPHWV
IUlPUH GHO� YLONHW NDQ MlPI|UDV PHG GHQ NODVVLVND ERUJHUOLJD
OlJHQKHWHQV I|UPDN HOOHU NDELQHWW� 'lUHIWHU LQWDU PDQ GHW
GXNDGH PDWVDOVERUGHW L UXPPHWV ERUWUH GHO� PDWVDOVDYGHO�
QLQJHQ� (IWHU PDWHQ VWnU VDORQJHQ� GHW YLOO VlJD GHQ FHQWUDOD
GHOHQ DY YDUGDJVUXPPHW WLOO I|UIRJDQGH� , 6LULV OlJHQKHW
DQYlQGHV GHVVXWRP GHW OLOOD UXPPHW LQWLOO N|NHW VRP KHU�

��� /LQGURRV� %HQJW� 2FK Vn YLGDUH ���� VLGDQ ��� 3ULYDWWU\FN $QGHUV

1\ERUJ� 6WRFNKROP� �����

%XUVSUnNHW L YDUGDJVUXPPHW� )RWR� 6XQH 6XQGDKO�
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UXP�ELEOLRWHN YLG PLGGDJVEMXGQLQJDU� µGHW EOn UXPPHWµ�
'HW YDU GlU GH PDQOLJD JlVWHUQD RIWD VDPODGHV HIWHU PLGGD�
JHQ�

'HW KlU lU VRP PDWSODWV RFK GHQ GlU OLOOD VRIIDQ EUXNDU YL EUX�

NDU VNRMD RP RFK NDOOD NDELQHWW�

8U LQWHUYMX PHG 6LUL� ERHQGH L � UXP RFK N|N�

'H OlQJVJnHQGH D[ODUQD VDPODU XSS HQ U|UHOVH� IUnQ GH EnGD
VRYUXPPHQ LQ PRW N|NHW� 5|UHOVHQ VNHU IUnQ PLQGUH PRW
HWW VW|UUH UXP� IUnQ P|UND UXP PRW HWW OMXVDUH UXP� IUnQ
LQQHKnOOVPlVVLJW HQNOD UXP PRW HWW PHU G\QDPLVNW� VRFLDOW
LQWHQVLYW UXP� 'HQ OlQJVJnHQGH ULNWQLQJHQ L YDUGDJVUXPPHW
IXQJHUDU Sn OLNQDQGH VlWW� )|QVWHUSDUWLHW PHG EXUVSUnNHW L
UXPPHWV PLWW lU HQ VDPOLQJ I|U U|UHOVHU L YDUGDJVUXPPHWV
OlQJVJnHQGH ULNWQLQJ� 'HW lU L IRNXV DY GHVVD XSSVDPODQGH
U|UHOVHU VRP WYn ULNWQLQJDU IUnQ GHW LQUH PRW GHW \WWUH UXP�
PHW VNHU� 0\FNHW W\GOLJW lU GHVVD EnGD SXQNWHU RFNVn GlU
GHW LQUH RFK GHW \WWUH UXPPHW P|WV�

'HW ILQQV HQ YlONRPQDQGH U|UHOVH LQ L OlJHQKHWHQ� )UnQ
HQWUpKDOOHQ LQ WLOO YDUGDJVUXPPHW� IUnQ GHW P|UND PLWW L
KXVNURSSHQ� IUDP PRW GHW OMXVD LQYLG IDVDGHQ� /MXVHW WYlUV
KXVNURSSHQ� L GHQ IUlPUH WYlUD[HOQV ULNWQLQJ J|U DWW RFNVn
JnUGVVLGDQ SUHVHQWHUDV IUnQ KDOOHQ�

5|UHOVHUQD L OlJHQKHWHQ RPIDWWDV DY ROLND U\WP EHURHQGH Sn
NRQWUDVWHU L OMXV RFK VWRUOHNDU L UXPPHQ� )UnQ OMXVD YLD P|U�
ND GHODU nWHU WLOO OMXVD GHODU� IUnQ VWRUD |YHU VPn WLOO KDOYVWRUD
UXP� IUnQ KDOYVWRUD WLOO VPn� VQDEEW RULHQWHUEDUD UXP� IUDP
WLOO VWRUD UXP VRP NUlYHU PHU WLG DWW RULHQWHUD VLJ L� 5XPV�
IRUPHUQD VDPYHUNDU WLOO HQ GUDPDWLN L UXPVXSSOHYHOVHQ�
3DVVDJHUQD lU P|UND RFK VOXWQD YLONHW VWnU L NRQWUDVW WLOO
YDUGDJVUXPPHWV OMXV RFK |SSHQKHW� 5|UHOVHQ IUnQ VLGD WLOO
VLGD RPIDWWDU RFNVn ROLND JUDGHU DY RPVOXWHQKHW� $OOW GHWWD
JHU HQ OLYIXOO U|UHOVH PHG Yl[ODQGH U\WP�

%XUVSUnNHW� IDVDG PRW 1\D 5nGVWXJXJDWDQ�
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5XPVILJXUHU

, OlJHQKHWHQV JHRPHWUL KDU NYDGUDWHQ HQ IUDPWUlGDQGH UROO�
9DUGDJVUXPPHW XWJ|UV DY WYn NYDGUDWHU� GHW PLQGUH VRY�
UXPPHW lU NYDGUDWLVNW RFK GHW VW|UUH VRYUXPPHW EHVWnU DY
HQ VWRU SOXV WYn VPn NYDGUDWHU� 7LOOVDPPDQV XWJ|U YDUGDJV�
UXP SOXV GHQ OlQJVJnHQGH PLWWGHOHQ HQ VW|UUH NYDGUDW YLO�
NHQ WLOOVDPPDQV PHG WUH PLQGUH NYDGUDWHU IRUPDU KHOD
OlJHQKHWHQ�

'HWWD lU LQWH Vn |YHUUDVNDQGH� L %HQJW /LQGURRV DUNLWHNWXU
KDU RIWD NYDGUDWHQ HQ EHW\GHOVHIXOO UROO� (Q DY /LQGURRV
WLGLJDUH PHGDUEHWDUH� $QGHUV :LOKHOPVRQ� EHVNULYHU
/LQGURRV I|UKnOODQGH WLOO NYDGUDWHQ VRP HWW µPHGHO DWW VND�

SD UXP RFK YRO\P� LQWH VRP HQ EHVNULYQLQJ� µ��� .DQVNH lU
GHW Vn GHQ VWDUND SODQJHRPHWULQ Sn OlJHQKHWHQ Sn 1\D 5nG�
VWXJXJDWDQ XSSOHYV� 5XPPHQV OMXV� YRO\P� RPVOXWHQKHW RFK
VDPEDQG lU GHW VRP YL NDQ UHJLVWUHUD� /LQGURRV NRPPHQWH�
UDGH GHWWD I|UKnOODQGH XQGHU LQWHUYMXQ�

-DJ WURU DWW $QGHUV :LOKHOPVRQ VNULYHU Vn RP NYDUWHUHW 'URWW�

QLQJHQ� HWW ERVWDGVSURMHNW L 6WRFNKROP ����� DWW GHW RFNVn YDU

HQ KnUG NYDGUDWO|VQLQJ LQQDQ WRPWHQ PMXNDGH XSS GHQ�

8U LQWHUYMX PHG %HQJW /LQGURRV�

(Q DY GH In NRPPHQWDUHUQD XQGHU IDOOVWXGLHUQD RP JHR�
PHWUL NRPPHU IUnQ 6LUL�

6MlOYD GHQ KlU \WDQ KDU YDULW Vn ��� JHRPHWULVNW ULNWLJ� -DJ VNXOOH

WUR DWW QlVWDQ KHOD OlJHQKHWHQ lU HQ NYDGUDW�

8U LQWHUYMX PHG 6LUL� ERHQGH L � UXP RFK N|N�

/lJHQKHWHQV VWRUD UXP lU YDUGDJVUXPPHW PHG HQ DUHD Sn
GU\JW �� P�� 0HOODQVWRUD UXP lU VRYUXPPHQ RFK N|NHW PHG

DUHRU PHOODQ �−�� P�� /lJHQKHWHQV VPn UXP� KDOO� SDVVDJH�
I|UUnG RFK EDG�ZF KDU DUHRU PHOODQ ��� P��

��� /LQGURRV� %HQJW� 2FK Vn YLGDUH ���� VLGDQ �� 3ULYDWWU\FN $QGHUV 1\ERUJ�

6WRFNKROP� �����

9\ IUnQ YDUGDJVUXP� LQ WLOO KDOO RFK VRYUXP�
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/MXV

/MXVHW L OlJHQKHWHQ KDU ROLND NDUDNWlUHU� 'HW ILQQV GHQ LQ�
WHQVLYD V|GHUVROHQ L YDUGDJVUXPPHW RFK GHQ VSDUVDPPD
NYlOOVVROHQ YLG JnUGVVLGDQ� 'HW ILQQV NRQWUDVWHU PHOODQ GH
LQGLUHNW EHO\VWD PLWWGHODUQD SDVVDJH RFK KDOO RFK GH GLUHNW
VROOMXVEHO\VWD UXPPHQ YLG IDVDGHUQD�

.RQWUDVWHUQD L OMXV I|UW\GOLJDU VNLOOQDGHUQD PHOODQ RIIHQWOLJW
RFK SULYDW� 9DUGDJVUXPPHW lU OlJHQKHWHQV PHVW RIIHQWOLJD
GHO RFK VDPWLGLJW GHW OMXVDVWH UXPPHW� 6RYUXPPHQ lU PLQG�

UH GDJVOMXVEHO\VWD� P|UNDUH RFK PHU SULYDWD� /MXVHW VDPYHU�
NDU PHG UXPPHQV ROLND JUDGHU DY RPVOXWHQKHW�

$Y VWRU EHW\GHOVH I|U XSSOHYHOVHQ DY OMXVHW L OlJHQKHWHQ lU
GHW VWRUD EXUVSUnNVI|QVWUHW L YDUGDJVUXPPHW� , I|QVWUHW
ILQQV HWW LQWHQVLYW RFK OLYIXOOW OMXV� GHOV JHQRP DWW WYn PLQG�
UH I|QVWHU lU GMXSW LQGUDJQD L PXUOLYHW PHGDQ |YULJD I|QVWHU
lU SODFHUDGH OnQJW XW L IDVDG RFK GHOV JHQRP VNLOOQDGHU L
I|QVWHUEU|VWQLQJDUQDV K|MG� 'HW XWVWLFNDQGH EXUVSUnNHWV

9DUGDJVUXPPHW RFK OMXVLQIDOOHW IUnQ EXUVSUnNV�

I|QVWUHQ�
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I|QVWHU JnU QHG WLOO JROYHW� )|U DUNLWHNWHQ YDU HIIHNWHQ DY
ROLND VNXJJRU L I|QVWHUSDUWLHW YLNWLJ�

-D� HQ YlVHQWOLJ GHO lU DWW PHG HQVWHQV WHJHO NXQGH MDJ J|UD LQ�

GUDJQLQJDU� 6RP GHW GlU OLOOD I|QVWUHW ��� lU RHUK|UW YHUNQLQJV�

IXOO L IDVDGHQ� L VNXJJQLQJDU� MXVW VNXJJELOGHQ RFK UHIOH[HQ Sn

GH VQHGVWlOOGD I|QVWHUUXWRUQD�

8U LQWHUYMX PHG %HQJW /LQGURRV�

'HW K|JD I|QVWUHW NDVWDU OMXV GMXSW LQ L GHW JUXQGD UXPPHW
RFK GHQ OlQJVJnHQGH YlJJHQ UHIOHNWHUDU OMXVHW WLOOEDND LQ
PRW UXPPHWV PLWW�

3DVVDJHUQD L OlJHQKHWHQV P|UND PLWWGHO EHO\VHV DY LQGLUHNW
OMXV IUnQ WYn VLGRU RFK KDU HWW GLIIXVW OMXV PHG PLOGD VNXJ�
JRU�

)|QVWUHQ KDU HQNOD UHNWDQJXOlUD SURILOHU RFK GDJVOMXVLQWDJHQ
DUWLNXOHUDV GlUI|U LQWH QlPQYlUW DY VMlOYD I|QVWUHWV XWIRUP�
QLQJ�

8QGHU LQWHUYMXQ PHG 8OI RFK 9HUD GLVNXWHUDGHV KXU GH
U|UGH VLJ IUnQ JnUGV� WLOO JDWXVLGDQ� 9HUD YDOGH DOOWLG DWW Jn
JHQRP GHQ LQUH SDVVDJHQ IUnQ N|N WLOO YDUGDJVUXP�

-DJ JnU MlPW JHQRP SDVVDJHQ� lYHQ RP GHW lU OlQJUH YlJ� , YDU�

GDJVUXPPHW KDU YL PDWERUGHW� PHQ MDJ lU HQ VnQ YDQHPlQ�

QLVND Vn MDJ JnU GHQ YlJHQ� 'n WlQNHU MDJ YDG O|MOLJW� GHW ILQQV

MX HQ YlJ WLOO� KDOOHQ VRP lU P\FNHW QlUPUH� PHG WDOOULNDUQD RFK

PDWHQ�

9HUD� XU LQWHUYMXQ PHG 8OI RFK 9HUD� ERHQGH L � UXP RFK N|N�

1lU MDJ IUnJDU KHQQH YDUI|U I|UNODUDU KRQ DWW OMXVHW lU DQ�
QRUOXQGD GHQ YlJHQ� JHQRP DWW KRQ JnU PRW OMXVHW VRP
NRPPHU IUnQ HWW DY YDUGDJVUXPPHWV I|QVWHU�

, 1RUUN|SLQJVOlJHQKHWHQ lU OMXVHW HQ YLNWLJ GHO L I|UW\GOL�
JDQGHW DY PHQLQJVLQQHKnOOHW L GHWDOMHU RFK KlQGHOVHU� 9DU�
GDJVUXPPHWV EXUVSUnN RFK JODVSDUWL XWJ|U HQ VWDUN YLVXHOO
XSSOHYHOVH DY JHQRPEURWWHW L PXUHQ RFK NRQWDNWHQ PHOODQ
GHW LQUH RFK GHW \WWUH UXPPHW�
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5XPVRUJDQLVDWLRQ

5XPVRUJDQLVDWLRQHQ L 1RUUN|SLQJVOlJHQKHWHQ KDU OLNKHWHU
PHG �����WDOHWV ERUJHUOLJD ERVWDG� /lJHQKHWHQ lU OlQJV�
JnHQGH LQGHODG L JDWX�� PLWWGHO RFK JnUGVVLGD� 'HW ILQQV
UXPVILOHU RFK P|MOLJD UHSUHVHQWDWLYD U|UHOVHU RFK DQYlQG�
QLQJVVlWW� (Q VLGD� JnUGVVLGDQ� lU EHWMlQDQGH RFK HQ GHO�
JDWXVLGDQ lU EHWMlQDG� HQ GHO I|U DUEHWH RFK YLOD� HQ GHO I|U
VDPYDUR�

6DPWLGLJW XSSI\OOHU OlJHQKHWHQ GH NUDY Sn I|UELQGHOVHU RFK
IXQNWLRQHU VRP NlQQHWHFNQDU GHQ IXQNWLRQDOLVWLVND ER�
VWDGVW\SHQ� %ODQG DQQDW ILQQV GHW QHXWUDO I|UELQGHOVH WLOO HWW
VRYUXP� N|N RFK YDUGDJVUXP�

+XVHW lU HWW XWSUlJODW VWDGVKXV� YLONHW VNLOMHU GHW IUnQ GH
DQGUD IDOOVWXGLHH[HPSOHQ� 'HW ILQQV LQJD WHFNHQ Sn ERHQGH�
UHYLU XWDQI|U OlJHQKHWHUQD� *nUGHQ lU PnWWOLJW DQYlQG RFK
GHW YHUNDU VRP GHQ DY GH ERHQGH IUlPVW XSSOHYV VRP HQ
YDFNHU XWEOLFN IUnQ EDONRQJHUQD�

5HODWLRQHQ WLOO SODWVHQ NDUDNWHULVHUDV DY UXPPHQV I|UKnOODQ�
GH WLOO JDWD UHVSHNWLYH JnUG� 5XPVILOHQ PRW JnUGHQ KDU EH�
JUlQVDG NRQWDNW PHG JDWXVLGDQ� 0LWWGHOHQ VNLOMHU HIIHNWLYW
GH EnGD VLGRUQD nW� *DWXVLGDQV EXUVSUnN RFK GHQ UHODWLRQ
GHW VNDSDU PHOODQ GHW LQUH RFK \WWUH UXPPHW lU DY VWRU EHW\�
GHOVH� %DONRQJHQ Sn JnUGVVLGDQ KDU HQ OLNQDQGH� PHQ PHU
nWHUKnOOVDP� IXQNWLRQ�

/LQGURRV EHVNULYHU KXU KDQ L WLGLJDUH SURMHNW VWUlYDW HIWHU HQ
YLVXHOO VDPYHUNDQ PHOODQ YDUGDJVUXP RFK N|N� , 1RUU�
N|SLQJVOlJHQKHWHUQD KDU GHW EOLYLW WYlUWRP�

$OOW W\GHU Sn DWW GHW lU WRPWHQ VRP VW\UW YLOMDQ� Vn KDU GHW Gn

NRPPLW IUDP DQGUD YlUGHQ XU GHQ�

8U LQWHUYMX PHG %HQJW /LQGURRV�

'H ERHQGHV DQYlQGQLQJ DY OlJHQKHWHUQD YLVDU DWW SODQO|V�
QLQJHQ U\PPHU PnQJD ROLND P|MOLJKHWHU� 'HW ILQQV SODWV I|U
HJQD WRONQLQJDU DY UXPPHQ� 'H LQWHUYMXDGH K\UHVJlVWHUQD
DQYlQGHU� WLOO YLVV GHO� OlJHQKHWHUQD VRP JDPOD VWDGVYnQLQJ�
DU� 'HW VWRUD UXPPHW NDQ U\PPD ROLND KlQGHOVHU RFK WLOO�
VWlOOQLQJDU� *HQRP K\UHVJlVWHUQDV P|EOHULQJ DY YDUGDJV�
UXPPHW IUDPJnU DWW GH XSSIDWWDU WUH GHODU L UXPPHW� (Q GHO
lU PDWVDO� HQ GHO lU GHW WUDGLWLRQHOOD YDUGDJVUXPPHW PHG
79�K|UQD RFK HQ GHO KDU PHU ILQUXPVNDUDNWlU�

0|EOHUDGH SODQHU IUnQ LQWHUYMX � RFK ��

6NDOD ������
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, 6LULV OlJHQKHW lU LQGHOQLQJHQ DY SULYDW RFK RIIHQWOLJW JMRUG
Vn DWW DOOD UXP ElU QnJRQ JUDG DY RIIHQWOLJ SUlJHO� 6H P|EOH�
UDG SODQ IUnQ LQWHUYMX �� 'HW VWRUD VRYUXPPHW lU OlJHQ�
KHWHQV PHVW SULYDWD GHO� 9DUGDJVUXPPHW RFK GHW OLOOD VRY�
UXPPHW� GHW µEOn UXPPHWµ� lU RIIHQWOLJD GHODU� .|NHW lU OLNW
HQ EXIIHUW PRW GHW VW|UUH VRYUXPPHW RFK RFNVn HQ PHU
SULYDW GHO lQ GHW LQWLOOLJJDQGH OLOOD VRYUXPPHW� 6LULV YDUGDJV�
UXP lU LQGHODW L WUH GHODU VRP KDU VLQ PRWVYDULJKHW L GHQ
ERUJHUOLJD ERVWDGHQV PDWVDO� VDORQJ RFK I|UPDN� %nGD I|U�
ELQGHOVHUQD PHOODQ JnUGV� RFK JDWXVLGD DQYlQGV� 9LG EMXG�
QLQJDU DQYlQGV I|UHWUlGHVYLV SDVVDJHQ�

-DJ GXNDU JnHQGH IUnQ N|NHW RFK Vn JnU YL GHQ YlJHQ� JHQRP
SDVVDJHQ� 9L NDQ lYHQ Jn GHQ YlJHQ� JHQRP KDOOHQ� RP GHW lU
I|UGUDJHW Vn DWW PDQ LQWH VHU QnJUD NOlGHU�

8U LQWHUYMX PHG 6LUL� ERHQGH L � UXP RFK N|N�

7XUH RFK 6DQGUD KDU HQ OLNQDQGH LQGHOQLQJ DY VLQ OlJHQKHW
PHG DYVHHQGH Sn RIIHQWOLJW RFK SULYDW� 6H P|EOHUDG SODQ
IUnQ LQWHUYMX �� I|UHJnHQGH VLGD� 'H KDU YDOW DWW VlWWD LJHQ
GHQ LQUH SDVVDJHQ PHG HWW VNnS� 'HW VWRUD VRYUXPPHW lU
GlUPHG GHILQLWLYW HQ W\GOLJW SULYDW GHO� 7XUH RFK 6DQGUD KDU
WLGLJDUH ERWW L HWW P\FNHW VWRUW KXV Sn ODQGHW� 'H YLOOH KD IUL
\WD L N|NHW RFK DQYlQGHU GlUI|U GHW OLOOD UXPPHW VRP PDW�
SODWVUXP�

-D PHQ GHW lU VN|QW� W\FNHU MDJ� DWW KD JROYHW IULWW«ElWWUH lQ DWW
KD ERUG RFK VWRODU DWW N|UD PHG�

6DQGUD� XU LQWHUYMX PHG 7XUH RFK 6DQGUD� ERHQGH � UXP RFK
N|N�

*HQRP DWW PDWSODWVHQ lU IO\WWDG IUnQ N|NHW XW WLOO GHW OLOOD
VRYUXPPHW KDU N|NHW InWW HQ PHU SULYDW NDUDNWlU� HWW UXP
I|U DUEHWH� 9DUGDJVUXPPHW lU lYHQ KRV 7XUH RFK 6DQGUD
LQGHODW L WUH GHODU� 9LG G|UU|SSQLQJHQ PRW KDOOHQ ILQQV HQ
79�K|UQD� , UXPPHWV PRWVDWWD lQGH ILQQV GHW WUDGLWLRQHOOD
YDUGDJVUXPVP|EOHPDQJHW� , PLWWHQ ILQQV lOGUH P|EOHU VRP
JHU HWW LQWU\FN DY ILQUXP�

8OI RFK 9HUDV OlJHQKHW KDU HQ PlQJG VNLIWDQGH SULYDWD RFK
RIIHQWOLJD GHODU� 6H P|EOHUDG SODQ IUnQ LQWHUYMX �� VH I|UHJn�
HQGH VLGD�� 9DUGDJVUXPPHW lU GHQ PHVW RIIHQWOLJD GHOHQ� 8OI
RFK 9HUD KDU YDUVLWW VRYUXP YLOND EnGD VDPWLGLJW DQYlQGV
VRP JHQRPJnQJVUXP� 'H ROLND UXPPHQV DQYlQGQLQJ KDU
VNLIWDW�

0|EOHUDG SODQ IUnQ LQWHUYMX ��

6NDOD ������
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)|UVW JMRUGH YL HWW 79�UXP L GHW OLOOD VRYUXPPHW� PHQ Gn EOHY
GHW MX DWW YDUGDJVUXPPHW VWRG WRPW JDQVND P\FNHW� 'HW YDU MX
LQWH NORNW DWW KD GHW YDFNUD YDUGDJVUXPPHW Vn RXWQ\WWMDW� 6n
GlUI|U VDWWH YL LQ 79�Q GlU RFK QX lU YL GlU� YHUNOLJHQ�

9HUD� XU LQWHUYMXQ PHG 8OI RFK 9HUD� ERHQGH L � UXP RFK N|N�

9DUGDJVUXPPHW KDU lYHQ L 8OI RFK 9HUDV OlJHQKHW WUH W\GOL�
JD GHODU� 0DWVDOHQ LQWLOO HQWUpQ� HQ ILQDUH VLWWJUXSS I|U XW�
EOLFNDUQD YLG EXUVSUnNHW RFK VRIIJUXSSHQ PHG 79�Q� .|NHW
DQYlQGV PHVW SULYDW� XQGDQWDJVYLV VLWWHU PDQ PHG JlVWHU
GlU�

*nUGVIDVDG
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9L lU MX P\FNHW L N|NHW� -DJ VLWWHU KlU YLG N|NVERUGHW RFK MRE�
EDU� V\U RFK VNULYHU�

9HUD� XU LQWHUYMXQ PHG 8OI RFK 9HUD� ERHQGH L � UXP RFK N|N

5XW ERU L HQ � UXPVOlJHQKHW Sn |YHUVWD YnQLQJHQ PHG XWVLNW
PRW +DPQWRUJHW� +HQQHV OlJHQKHW lU I|UPLQVNDG YDULDQW DY
GH |YULJD OlJHQKHWHUQD� PHQ P\FNHW lU OLNW� (Q VnGDQ GHWDOM
lU LQGHOQLQJHQ DY GHW VWRUD YDUGDJVUXPPHW� 'lU KDU 5XW�
PHG VDPER� P|EOHUDW PHG HQ VRIIJUXSS LQYLG 79�Q L
UXPPHWV HQD lQGH� HQ PDWSODWV L UXPPHWV PLWW� VDPW HQ
XWVLNWVYUn PHG WYn InW|OMHU L K|UQUXPPHW� +HOW DYVNLOW OLJJHU
VRYUXPPHW�

8WDQI|U KXVHW ILQQV LQWH DOOD GH JUDGHU DY I|UWlWQLQJDU VRP
ILQQV EHVNULYQD L |YULJD IDOOVWXGLHU� 6WDGVKXVHWV HQNOD RFK
P\FNHW GHILQLWLYD I|UKnOODQGH WLOO JDWDQ� GHW RIIHQWOLJD VWDGV�
UXPPHW� lU WUDGLWLRQHOOW XWIRUPDG� *nUGHQ U\PPHU LQWH
I|UXWVlWWQLQJDU I|U ROLND JUDGHU DY UHYLUPDUNHULQJDU�

'HW ILQQV MX HQ RFK DQQDQ VRP VLWWHU GlUQHUH Sn JnUGHQ� 0HQ
DQQDUV Vn VLWWHU GHW IOHVWD Sn VLQD EDONRQJHU�

8U LQWHUYMX PHG 6LUL� ERHQGH L � UXP RFK N|N�

%XUVSUnNHW PRW JDWXVLGDQ lU HWW I|UPHGODQGH UXP PHOODQ
GHW SULYDWD LQQH L OlJHQKHWHQ RFK GHW RIIHQWOLJD UXPPHW
XWDQI|U� (WW JUlQVUXP PHOODQ XWH RFK LQQH� %XUVSUnNHW YDU L
GH EHV|NWD OlJHQKHWHUQD RIWD HQ RPW\FNW SODWV I|U DWW EDUD
VLWWD RFK EHWUDNWD KlQGHOVHUQD XWDQI|U KXVHW�

-RGn� YL VLWWHU LEODQG GlU� L EXUVSUnNHW� RFK WLWWDU XW� VHU YDG
VRP U|U VLJ « Q\ILNHQ�

6DQGUD� XU LQWHUYMX PHG 7XUH RFK 6DQGUD� ERHQGH L � UXP RFK
N|N�

,QWHUL|UW I|UW\GOLJDU EXUVSUnNVI|QVWUHWV IRUP JHQRPEURWWHW
L PXUHQ� )|QVWUHWV WUDSSVWHJVIRUP VRP DYVOXWDV PHG I|QV�
WHU L JROYQLYn RFK GHW GMXSW LQGUDJQD OLOOD I|QVWUHW lU GHWDOMHU
VRP IRNXVHUDU XSSPlUNVDPKHWHQ Sn PXUHQV WMRFNOHN RFK
PDVVLYLWHW� *HQRP EDONRQJHQ WUlGHU GH ERHQGH I\VLVNW XW L
HWW UXP XWDQI|U ERVWDGHQ� 'H KDOYSULYDWD EDONRQJHUQD lU
SODFHUDGH L GHW KDOYRIIHQWOLJD JnUGVUXPPHW RFK XWJ|U HQ
|YHUJnQJ IUnQ GHW SULYDWD LQUH UXPPHW XW PRW GHW RIIHQWOLJD�

)|U GH ERHQGH L 1RUUN|SLQJVOlJHQKHWHUQD lU KXVHWV \WWUH HQ
YLNWLJ GHO L WLOOlJQHOVHSURFHVVHQ� 'H LQWHUYMXDGH lU VWROWD
|YHU KXVHW RFK GHVV XWVHHQGH� YLONHW 9HUD NRPPHQWHUDGH Sn
I|OMDQGH YLV�
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'HW lU MX YlOGLJW QlUD� PHQ lQGn lU PDQ LQWH PLWW L� 1lU PDQ
NRPPHU |YHU +DPQEURQ Gn lU GHW MX YlOGLJW VQ\JJW� 'HW VlJHU
PnQJD� ERU QL L GHW GlU ILQD KXVHW" 'n VWUlFNHU PDQ Sn VLJ OLWH
JUDQQ�

9HUD� XU LQWHUYMX PHG 8OI RFK 9HUD� ERHQGH L � UXP RFK N|N�

+XVHWV \WWUH lU HQ YLNWLJ JUlQV RFK PDUNHULQJ L GH ERHQGHV
WLOOlJQHOVHSURFHVV� 'HW J|U DWW KXVHWV IRUP RFK XWVHHQGH lU
DY VlUVNLOG EHW\GHOVH I|U GH ERHQGH� 0nQJD XSSVNDWWDGH
VOXWHQKHWHQ XWnW RFK GH NUDIWIXOOD JULQGDUQD� 'HW NlQGHV
WU\JJW�

*HQRP DWW WUDSSKXVHQ� IUlPVW GHW PRW 1\D 5nGVWXJXJDWDQ�
EHWMlQDGH HWW InWDO OlJHQKHWHU NlQGH GH ERHQGH WLOO YDUDQGUD�
3UREOHP XSSVWRG QlU DQGUD RFNVn ILFN WLOOnWHOVH DWW XWQ\WWMD
GHW HJQD KXVHWV JULQG RFK SRUW� 6DQGUD EHUlWWDU I|OMDQGH�

-DJ YHW LQWH RP GHW K|U KLW� PHQ 6WnKOV� ERVWDGVI|UHWDJHW� YLOOH
MX VlWWD HWW SODQN GlU �L JUlQVHQ PRW QlVWD JnUG� PLQ DQP� PHQ
GHW ILFN GH LQWH� 'HW VNDOO YDUD JHQRPJnQJ� IUnQ GHQ IDVWLJKH�
WHQ RFK KLW� 'RP JnU P\FNHW KlU KRV RVV� 'H KDU YnU NRG RFK
GlUPHG LQWUlGH WLOO YnU WUDSSD KlU� 'HW NlQQV OLWH ��� NlQVOLJW�

6DQGUD� XU LQWHUYMX PHG 7XUH RFK 6DQGUD� ERHQGH L � UXP RFK
N|N�

'H ERHQGH NlQQHU WLOO YDUDQGUD RFK XPJnV L DOO HQNHOKHW�
.DUDNWHULVWLVNW I|U JUDQQNRQWDNWHUQD lU 6LULV EHUlWWHOVH�

9DG VRP lU EUD L GHQ KlU OlJHQKHWHQ lU DWW YL lU EDUD VH[ ID�
PLOMHU� 9L KDU LQJHQ NRQWDNW Vn DWW YL VWnU RFK ULQJHU Sn G|UUDU�
QD� GHW lU LQJHW GUDSHUL DOOWVn� 9L VSULQJHU LQWH QHG YDUDQGUD
SUHFLV� GHW lU ODJRP� 0HQ PDQ NDQ WD WHOHIRQHQ RP PDQ EHK|�
YHU KMlOS RFK GHW lU YlOGLJW EUD�

8U LQWHUYMX PHG 6LUL� ERHQGH L � UXP RFK N|N�

7URWV DYVDNQDGHQ DY EHVWlPGD SODWVHU DWW WUlIIDV EHUlWWDU
IOHUD DY GH LQWHUYMXDGH RP OLNQDQGH JUDQQUHODWLRQHU�

'H ERHQGH lU Q|MGD PHG VLWW ERHQGH RFK XWWU\FNHU Sn
PnQJD YLV WLOOIUHGVVWlOOHOVHQ |YHU ERVWDGHQ YLONHW W\GHU Sn HQ
O\FNDG WLOOlJQHOVHSURFHVV�
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(JHQVNDSVIlOW

−�I|UGMXSDG�NDUDNWHULVHULQJ
, NDSLWOHW (JHQVNDSVIlOW − I|UGMXSDG NDUDNWHULVHULQJ XWYHFNODV
MlPI|UDQGH DQDO\VHU RFK NDUDNWHULVHULQJDU DY KXU GH VMX
HJHQVNDSVIlOWHQ XSSWUlGHU L IDOOVWXGLHUQD� 9LGDUH GLVNXWHUDV
GH WYn nWHUVWnHQGH IUnJHVWlOOQLQJDUQD�

• 9LOND UXPVOLJD HJHQVNDSHU RFK UHODWLRQHU SnYHUNDU XSS�
OHYHOVHQ DY RPlWEDUD HJHQVNDSHU L ERVWDGHQV DUNLWHNWXU"

• 9LOND GMXSDUH V\PEROLVND EHW\GHOVHU KDU GH RPlWEDUD DU�
NLWHNWRQLVND HJHQVNDSHUQD I|U GH ERHQGH"

3UHVHQWDWLRQHQ DY YDUMH HJHQVNDSVIlOW LQOHGV PHG HQ MlP�
I|UDQGH GLVNXVVLRQ NULQJ LDNWWDJHOVHUQD IUnQ IDOOVWXGLHUQD�
'LVNXVVLRQHQ J|UV PRW EDNJUXQG DY GHQ UHGRYLVDGH WHRUL�
ELOGQLQJHQ L NDSLWOHW (JHQVNDSVIlOW − LGHQWLILHULQJ� 'LVNXVVLR�
QHUQD VDPPDQIDWWDV I|U UHVSHNWLYH HJHQVNDSVIlOW L QnJUD JH�
QHUHOOD NULWHULHU VRP MDJ DQVHU YLNWLJD I|U XSSOHYHOVHQ DY GH
RPlWEDUD DUNLWHNWRQLVND HJHQVNDSHUQD L ERVWDGHQ�

0HG XWJnQJVSXQNW IUlPVW L &KULVWLDQ 1RUEHUJ�6FKXO]0HOO�
RP MRUG RJ KLPPHO� ����� *DVWRQ %DFKHODUGV7KH 3RHWLFV RI 6SD�
FH� ���� ������� 'RP +DQV YDQ GHU /DDQV$UFKLWHFWRQLF 6SDFH�
���� RFK 0DJQXV :LOOLDP�2OVVRQV 2EHJUlQVQLQJHQV OMXV�
����� DYVOXWDV NDUDNWHULVHULQJHQ DY UHVSHNWLYH HJHQVNDSVIlOW
PHG HQ DQDO\V DY IlOWHWV V\PEROLVND EHW\GHOVH I|U GH ERHQ�
GH�

'H VMX LGHQWLILHUDGH HJHQVNDSVIlOWHQ NDQ LQWH JHV VSHFLILND
PnWW HOOHU GHILQLWLYW EHVWlPPDV� 'HUDV NULWHULHU RFK V\PERO�
YlUGHQ NDQ HPHOOHUWLG EHVNULYDV JHQRP MlPI|UDQGH DQDO\VHU
Sn JUXQGYDO DY GH I\UD IDOOVWXGLHUQD� 3n Vn YLV WLOOI|UV GH
LGHQWLILHUDGH HJHQVNDSVIlOWHQ I|UGMXSDW LQQHKnOO RFK EH�
VWlPQLQJ�
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0DWHULDO�RFK�GHWDOMHU

0DWHULDO RFK GHWDOMHU NRPPHU GH ERHQGH QlUD RFK NDQ
YHUNQLQJVIXOOW XSSOHYDV VRP WHFNHQ I|U RPVRUJ�

'H I\UD IDOOVWXGLHUQD YLVDU Sn WYn W\SHU DY JHVWDOWQLQJ PHG
DYVHHQGH Sn ERVWDGHQV PDWHULDO� , HQ JUXSS ILQQV 6WXP�
KROPV� RFK +HVWUDOlJHQKHWHUQD� 'H NDUDNWHULVHUDV DY RYDQ�
OLJD RFK lNWD PDWHULDO VRP GH ERHQGH KDU HWW PHGYHWHW I|U�
KnOOQLQJVVlWW WLOO� , GHQ DQGUD JUXSSHQ ILQQV /LQGKROPV� RFK
1RUUN|SLQJVOlJHQKHWHUQD� 'H NDUDNWHULVHUDV DY PHU WUDGL�
WLRQHOOD PDWHULDOO|VQLQJDU VRP GH ERHQGH LQWH KDU XWWDODGH
UHODWLRQHU HOOHU nVLNWHU RP� 8SSOHYHOVHQ DY ERVWDGHQV PDWH�
ULDO EHW\GHU PHU I|U GH ERHQGH L 6WXPKROPV� RFK +HVWUD�
OlJHQKHWHUQD lQ I|U GH VRP ERU L /LQGKROPV� RFK 1RUU�
N|SLQJVOlJHQKHWHUQD�

, 6WXPKROPVOlJHQKHWHUQD ILQQV HQ lNWKHW� DXWHQWLFLWHW� L
PnQJD DY PDWHULDOHQ� 'HW OXWDGH WUlJROYHW lU HWW PDWHULDO
VRP XSSOHYV VRP lNWD JHQRP DWW GH ERHQGH NDQ XSSOHYD
RFK I|UVWn GHVV WLOONRPVW� EHDUEHWQLQJ RFK EUXN� 7UlJROYHWV
DXWHQWLFLWHW J|U DWW GHW OlWW NDQ XSSOHYDV VRP WHFNHQ Sn
RPVRUJ�

, +HVWUDOlJHQKHWHUQD I|UVWlUNV GHW DXWHQWLVND XWWU\FNHW
JHQRP KXVHQV YDUVDPPD LQJUHSS L QDWXUHQ� 7UlJROYHW L
VDPWOLJD UXP RFK WUlGHQ� VNRJHQ� XWDQI|U GH VWRUD JODVDGH
|SSQLQJDUQD� VDPYHUNDU V\PEROLVNW�

2PVRUJ NDQ RFNVn XSSOHYDV JHQRP GHWDOMHUQD� 9lJJHQ DY
JODVEORFN L /LQGKROPVOlJHQKHWHUQD� VQHGWDNHQ L +HVWUD�
OlJHQKHWHUQD HOOHU I|QVWHUXWIRUPQLQJHQ L 6WXPKROPVOlJHQ�
KHWHUQD lU H[HPSHO GlU GHWDOMHUQDV RYDQOLJKHW L XWWU\FN RFK
IRUP VNDSDU HQ XSSOHYHOVH DY RPVRUJ� (Q EHW\GHOVHIXOO
HJHQVNDS KRV GHVVD WHFNHQ lU DWW GH WUlGHU IUDP VRP DY�
YLNHOVHU IUnQ GHW VRP EHWUDNWDV VRP VWDQGDUG RFK WUDGLWLRQ�
2YDQOLJD HOOHU SHUVRQOLJW SUlJODGH PDWHULDO RFK GHWDOMHU
WRONDV DY GH ERHQGH VRP DWW GH VMlOYD EHW\GHU QnJRW I|U
QnJRQ� 0DWHULDO RFK GHWDOMHU L GH I\UD IDOOVWXGLHUQD YLVDU DWW
RPVRUJ DOGULJ NDQ IL[HUDV HOOHU JHV HWW YlUGH XWDQ DOOWLG
PnVWH VWlOODV L UHODWLRQ WLOO HQ EHVWlPG SODWV RFK VLWXDWLRQ�

0DWUXPPHQ L /LQGKROPVOlJHQKHWHUQD� EXUVSUnNHQ L 1RUU�
N|SLQJVOlJHQKHWHUQD� EMlONODJV|SSQLQJHQ L +HVWUDOlJHQ�
KHWHUQD RFK ORJJLRUQD L 6WXPKROPVOlJHQKHWHUQD lU H[HPSHO
Sn GHWDOMHU VRP lU LQEMXGDQGH RFK YlONRPQDQGH� 'HW lU

)DOOVWXGLH 6WXPKROPHQ� )|QVWHU L YDUGDJVUXPPHW�

LQ PRW ORJJLDQ�

)RWR� *|UDQ 3H\URQVRQ
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GHWDOMHU VRP KDU VWRU EHW\GHOVH I|U GHW I|UVWD RPHGHOEDUD
LQWU\FNHW DY OlJHQKHWHQ RFK IXQJHUDU VRP HQ LQOHGDQGH�
SRVLWLY� IDV L WLOOlJQHOVHSURFHVVHQ�

'HW JRGD KDQWYHUN VRP NDQ UHJLVWUHUDV L 6WXPKROPVOlJHQ�
KHWHUQD NRPPHQWHUDGHV LQWH XQGHU LQWHUYMXHUQD� 6DQQROLNW
lU HWW YlO RFK ULNWLJW XWI|UW KDQWYHUN QnJRW VRP GH ERHQGH
WDU I|U JLYHW� 'lUHPRW NRPPHQWHUDV GH EULVWHU VRP XSSOHYV
L /LQGKROPV� RFK 1RUUN|SLQJVOlJHQKHWHUQD� %ULVWHU L KDQW�
YHUNHW� HWW GnOLJW XWI|UW DUEHWH� YHUNDU GHVWUXNWLYW RFK PRW�
YHUNDU WLOOlJQHOVHSURFHVVHQ�

)|OMDQGH UXPVOLJD HJHQVNDSHU RFK VDPYHUNDQGH UHODWLRQHU
lU YLNWLJD I|U XSSOHYHOVHQ DY PDWHULDO RFK GHWDOMHU L GH I\UD
IDOOVWXGLHUQD�

• 0DWHULDO RFK GHWDOMHU NRPPHU GH ERHQGH QlUD RFK NDQ
YHUNQLQJVIXOOW XSSOHYDV VRP WHFNHQ I|U RPVRUJ�

• (WW PDWHULDO VRP XSSOHYV VRP lNWD� DXWHQWLVNW� NDQ OlWWD�
UH WRONDV VRP HWW WHFNHQ I|U RPVRUJ� 9LNWLJW I|U HWW PD�
WHULDOV DXWHQWLFLWHW lU GHVV WLOONRPVW� EHDUEHWQLQJ RFK
EUXN�

• 2PVRUJ NDQ P\FNHW NRQNUHW K|MD VMlOYNlQVODQ KRV GH
ERHQGH RFK WRONDV VRP HQ EHNUlIWHOVH Sn VRFLDO YlUGLJ�
KHW� 0DWHULDO RFK GHWDOMHU L ERVWDGHQ KDU GlUPHG JRGD
I|UXWVlWWQLQJDU DWW XWJ|UD HQ LQOHGDQGH IDV L GH ERHQGHV
WLOOlJQHOVHSURFHVV� , XWIRUPQLQJHQ DY PDWHULDO RFK GH�
WDOMHU NDQ GH ERHQGH OlVD DWW GH EHW\GHU QnJRW I|U QnJRQ�

• 0DWHULDO� RFK GHWDOMEHDUEHWQLQJHQ L 6WXPKROPV� RFK
+HVWUDOlJHQKHWHUQD YLVDU DWW RPVRUJ lU PHU lQ H[NOXVLYD
O|VQLQJDU� 'HW NDQ OLNDYlO YDUD GHW XGGD� GHW RYDQOLJD HO�
OHU QnJRW VRP LIUnJDVlWWHU GHW LQYDQGD HOOHU GHW WUDGLWLR�
QHOOD�

• 2PVRUJ lU LQWH QnJRW VRP I|U DOOWLG NDQ IL[HUDV HOOHU JHV
HWW YlUGH� 2PVRUJ PnVWH DOOWLG UHODWHUDV WLOO HQ VLWXDWLRQ�

• (WW GnOLJW XWI|UW KDQWYHUN� VODUYLJW JHVWDOWDGH GHWDOMHU HOOHU
PDWHULDO VRP LQWH XSSOHYV DXWHQWLVND YHUNDU GHVWUXNWLYW
RFK PRWYHUNDU WLOOlJQHOVHSURFHVVHQ�

0DWUXPPHWV EXUVSUnN� 'HWDOM� )DOOVWXGLH

/LQGKROPHQ�
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$[LDOLWHW

'H I\UD IDOOVWXGLHUQD YLVDU ROLND DUNLWHNWRQLVND XWWU\FN I|U
D[LDOLWHW L ERVWDGHQ� , +HVWUD� RFK 1RUUN|SLQJVOlJHQKHWHUQD
XWJ|U GH D[LHOOD ULNWQLQJDUQD L I|UHQLQJ PHG U|UHOVH HQ SUH�
VHQWDWLRQ DY ERVWDGHQV UXPVRUJDQLVDWLRQ� 6WHJ I|U VWHJ
SUHVHQWHUDV GHODU DY OlJHQKHWHQ� , /LQGKROPV� RFK 6WXP�
KROPVOlJHQKHWHUQD SUHVHQWHUDV HQ VWRU GHO DY ERVWDGHQV
DUNLWHNWXU GLUHNW YLG HQWUpQ� YLVXHOOW� JHQRP GH D[LHOOD ULNW�
QLQJDUQD� 0HG KMlOS DY D[LDOLWHWHQ I|UW\GOLJDV OlJHQKHWHQV
RUJDQLVDWLRQ�

*HQRP MlPI|UHOVHU PHOODQ IDOOVWXGLHUQD NDQ EHW\GHOVHIXOOD�
JHQHUHOOD� D[LHOOD HJHQVNDSHU EHVNULYDV�

$[HOQV XWJnQJVSXQNWHU lU EHW\GHOVHIXOO I|U GHVV GLJQLWHW�
0nOHW I|U D[ODUQD VNDSDU I|UYlQWQLQJDU VRP IUDPPDQDU
U|UHOVHU OlQJV GH D[LHOOD ULNWQLQJDUQD� /MXVHW YLG HWW I|QVWHU�
SDUWL� IUnQ HQ EDONRQJG|UU HOOHU IUnQ HWW EXUVSUnN lU

/RJJLDQ� )DOOVWXGLH 6WXPKROPHQ�

)RWR� *|UDQ 3H\URQVRQ�
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H[HPSHO� IUnQ IDOOVWXGLHUQD� Sn D[LHOOD PnO RFK VDPWLGLJW
YLNWLJD GHODU L OlJHQKHWHQ�

+XYXGD[ODUQD L /LQGKROPV� RFK 6WXPKROPVOlJHQKHWHUQD
VWUlFNHU VLJ JHQRP KHOD OlJHQKHWHUQD� 'H KDU EHW\GDQGH
OlQJG� 0HUSDUWHQ DY GH VHNXQGlUD D[ODUQD KDU EHJUlQVDG
OlQJG RFK RPIDWWDU PLQGUH GHODU DY OlJHQKHWHQ� bYHQ DQWD�
OHW UXP VRP D[HOQ EHU|U KDU EHW\GHOVH I|U GLJQLWHWHQ� 'H
DQDO\VHUDGH KXYXGD[ODUQD L /LQGKROPV� RFK 6WXPKROPV�
OlJHQKHWHUQD RPIDWWDU WUH UXP� PHGDQ PHUSDUWHQ DY GH
VHNXQGlUD D[ODUQD I|UELQGHU WYn UXP� 8WVHHQGHW Sn |SS�
QLQJDUQD PHOODQ UXPPHQ� I|UELQGHOVHUQD L D[HOQV ULNWQLQJ�
lU RFNVn DY EHW\GHOVH I|U GLJQLWHWHQ� , /LQGKROPV� RFK
6WXPKROPVOlJHQKHWHUQD VWUlFNHU VLJ KXYXGD[ODUQD JHQRP
|SSQLQJDU VRP XWJ|UV DY EUHGD YDOY HOOHU GXEEHOG|UUDU�
6NLOOQDGHQ lU PDUNDQW YLG HQ MlPI|UHOVH PHG QnJRQ DY GH
VHNXQGlUD D[ODUQD VRP VWUlFNHU VLJ JHQRP UXP� YLD QRUPDO�
EUHGD G|UU|SSQLQJDU� 6OXWOLJHQ lU OLNKHWHU� V\PPHWULHU RFK
YHUNVDPKHWHU L GH EHU|UGD UXPPHQ DY EHW\GHOVH I|U GHW
D[LHOOD XWWU\FNHW� +XYXGD[HOQ L 6WXPKROPVOlJHQKHWHUQD
VWUlFNHU VLJ JHQRP WUH UXP VRP lU OLND L PDWHULDO RFK GHWDO�
MHU� 7Yn DY UXPPHQ lU GHVVXWRP OLND L IRUP�

)|OMDQGH UXPVOLJD HJHQVNDSHU RFK VDPYHUNDQGH UHODWLRQHU
lU YLNWLJD I|U XSSOHYHOVHQ DY D[LDOLWHW L GH I\UD IDOOVWXGLHUQD�

• $[HOQV OlQJG lU YLNWLJ I|U GHW D[LHOOD XWWU\FNHW� /nQJ�
VWUlFNWD D[ODU KDU K|JUH GLJQLWHW lQ NRUWD�

• $QWDO UXP VRP I|UELQGV lU YLNWLJW I|U GHW D[LHOOD XWWU\FN�
HW� 'H D[ODU VRP VWUlFNHU VLJ JHQRP PnQJD UXP KDU K|J
GLJQLWHW�

• /LNKHWHU� V\PPHWULHU RFK XSSUHSQLQJDU L GH EHU|UGD
UXPPHQ JHU D[HOQ GLJQLWHW�

• gSSQLQJDUQDV XWIRUPQLQJ lU YLNWLJ I|U GHW D[LHOOD XW�
WU\FNHW� %UHGD |SSQLQJDU |NDU D[HOQV GLJQLWHW�

• $[HOQV XWJnQJVSXQNW RFK PnO lU YLNWLJD I|U GHW D[LHOOD
XWWU\FNHW� 'H D[ODU VRP W\GOLJW I|UELQGHU YLNWLJD GHODU L
OlJHQKHWHQ HUKnOOHU K|J GLJQLWHW�

$[LDOLWHWHQ RPIDWWDV RFNVn DY V\PEROLVND YlUGHQ� 8SSOHYHO�
VHQ DY D[LDOLWHW L HQ ERVWDG RPIDWWDV DY GHW YLVXHOOD LQWU\FN
VRP HUKnOOV IUnQ QnJRQ DY D[HOQV XWJnQJVSXQNWHU� ,QWU\FNHW
VNDSDU I|UYlQWQLQJDU YLOND I\VLVNW� JHQRP U|UHOVH L GHQ

%RVWDGHQV D[LDOLWHW�

)DOOVWXGLH �� � RFK ��

6NDOD ������
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D[LHOOD ULNWQLQJHQ� NDQ EHNUlIWDV� )|UHVSHJOLQJDUQD IXOOERU�
GDV RFK I|UVW JHQRP U|UHOVHQ OlQJV GHQ D[LHOOD ULNWQLQJHQ
RPIDWWDV KHOD HJHQVNDSVIlOWHW� %HW\GHOVHQ DY D[LDOLWHW lU
VDPPDQEXQGHQ PHG U|UHOVHQ� 8SSOHYHOVHQ DY D[LDOLWHW RP�
IDWWDU GlUPHG VNDSDQGHW DY HQ GLUHNW NURSSVOLJ UHODWLRQ WLOO
ERVWDGHQV DUNLWHNWXU�

'H D[LHOOD ULNWQLQJDUQD NDQ YLVXHOOW EHWRQD RFK IUDPKlYD
YLNWLJD GHODU DY ERVWDGHQ� %RVWDGHQV D[LDOLWHW lU HQ GHO L RFK
HWW VW|G I|U GH ERHQGH L GHUDV WLOOlJQHOVHSURFHVV� %RVWDGHQV
D[LHOOD ULNWQLQJDU lU HQ YLNWLJ GHO L VDPYHUNDQ PHOODQ LQUH
RFK \WWUH UXP� 'HW VNHU JHQRP DWW GH D[LHOOD ULNWQLQJDUQD
OHGHU IUDP WLOO GH YLNWLJD SXQNWHU GlU GHW LQUH UXPPHW P|WHU
GHW \WWUH� 6n VNHU L KDOOHQ L 6WXPKROPVOlJHQKHWHQ GlU GHQ
OlQJVJnHQGH KXYXGD[HOQ P|WHU GHQ NUDIWIXOOD ULNWQLQJHQ XW
PRW KDYHW� 6DPPD VDN VNHU L /LQGKROPVOlJHQKHWHUQDV
PDWUXP GlU GH D[LHOOD ULNWQLQJDUQD P|WHU YDUDQGUD RFK HQ
ULNWQLQJ XW PRW JnUGHQ�
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2PVOXWHQKHW

)DOOVWXGLHUQD YLVDU UXP PHG YDULHUDQGH UXPVOLJ RP�
VOXWHQKHW� , 6WXPKROPV� RFK +HVWUDOlJHQKHWHUQD ILQQV
GUDPDWLVND NRQWUDVWHU PHOODQ VOXWQD RFK |SSQD UXP� ,
/LQGKROPV� RFK 1RUUN|SLQJVOlJHQKHWHUQD lU NRQWUDVWHUQD
EHW\GOLJW PLOGDUH� , 6WXPKROPV�� 1RUUN|SLQJV� RFK
/LQGKROPVOlJHQKHWHUQD ILQQV W\GOLJD UXPVIRUPHU� 9LNWLJW
I|U OlVEDUKHWHQ DY UXPPHWV IRUP lU DWW YlJJDUQD P|WV L
W\GOLJD K|UQ RFK DWW GHW ILQQV GLVWLQNWD P|WHQ PHOODQ WDN
RFK YlJJDU� , 6WXPKROPVOlJHQKHWHUQD I|UVWlUNV UXPPHQV
NRQWXU DY DWW GHQ |YHUVWD GHOHQ DY YlJJHQ lU YLW RFK
DYYLNDQGH IUnQ GH IlUJDGH WDSHWHUQD� 'HW YLWD IlOWHW ELOGDU HQ
VDPPDQELQGDQGH UDP VRP O|SHU UXQW UXPPHWV YlJJDU
YLONHQ I|UW\GOLJDU UXPPHWV IRUP�

gSSQLQJHQV XWVHHQGH SnYHUNDU UXPPHWV NDUDNWlU PHG
DYVHHQGH Sn |SSHW RFK VOXWHW� 'H VQHGIDVDGH QLVFKVLGRUQD L
6WXPKROPVOlJHQKHWHUQDV I|QVWHU|SSQLQJDU EHWRQDU YlJJHQV
WMRFNOHN RFK GlUPHG YlJJHQV PDVVD� $FFHQWXHULQJHQ DY
PXUHQV PDVVLYLWHW |NDU XSSOHYHOVHQ DY GHVV EHVN\GGDQGH
RFK RPVOXWDQGH I|UPnJD� )|QVWUHQ L 6WXPKROPVOlJHQ�
KHWHUQD lU VSU|MVDGH YLONHW W\GOLJJ|U JUlQVHQ PHOODQ GHW
\WWUH RFK GHW LQUH UXPPHW� 6SU|MVHQ YLVDU GHQ SHQHWUHUDGH
YlJJHQV XUVSUXQJOLJD IRUP�

, /LQGKROPV� RFK +HVWUDOlJHQKHWHUQD YLVDV LQWH YlJJHQV
WMRFNOHN OLND W\GOLJW� 9lJJDUQD KDU PHU NDUDNWlUHQ DY RP�
VOXWDQGH \WD lQ RPVOXWDQGH PDVVD� )|QVWUHQV SODFHULQJ L
YlJJOLYHW JHU LQJD VLJQDOHU RP YlJJHQV EHVNDIIHQKHW�

gSSQLQJDUQDV SODFHULQJ lU RFNVn DY VWRU EHW\GHOVH� 7Yn
PRWVDWVSDU ILQQV L 6WXPKROPV� RFK L +HVWUDOlJHQKHWHUQD� ,
6WXPKROPVOlJHQKHWHUQD lU |SSQLQJDUQD I|UHWUlGHVYLV V\P�
PHWULVNW SODFHUDGH� 'HW ILQQV HWW VW\FNH YlJJ XQGHU RFK |YHU
I|QVWHU|SSQLQJDUQD RFK GHW ILQQV YlJJ\WD Sn |PVH VLGRU
I|QVWUHQ� gSSQLQJHQ lU XQGHURUGQDG YlJJHQV IRUP� )|QVW�
UHQV SODFHULQJHQ VNDSDU W\GOLJD K|UQ L UXPPHW YLONHW XQGHU�
OlWWDU OlVEDUKHWHQ DY UXPPHWV IRUP� 6DPPD I|UKnOODQGH
JlOOHU I|U G|UU|SSQLQJDUQD� 9lJJVW\FNHW RYDQ G|UUKnOHW
I|UW\GOLJDU GHQ RPVOXWDQGH YlJJHQV I|UKnOODQGH WLOO |SS�
QLQJHQ� , G|UUKnOHQ ILQQV WU|VNODU YLONHW I|UVWlUNHU UXPPHQV
NRQWXU JHQRP DWW YlJJHQV XUVSUXQJOLJD IRUP J|UV OlVEDU�
(IIHNWHQ DY |SSQLQJHQ PLOGUDV RFK UXPPHQV RPVOXWHQKHW
VWlUNV�

%RVWDGHQV RPVOXWHQKHW� )DOOVWXGLH +HVWUD�
gSSHW UXP L � UXPVOlJHQKHWHQ� VWRUD JODVDGH \WRU� HQ YlJJ�
VNlUP VRP HM DQVOXWV PRW WDN� I|QVWHU |YHU K|UQ�
)RWR� 7HJQHVWXHQ 9DQGNXQVWHQ�
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, +HVWUDOlJHQKHWHQ IUlPMDU I|QVWHUEDQGHW L GH |YUH SODQHQ
RFK I|QVWHU |YHU K|UQ� UXPPHWV |SSHQKHW� 6WRUD UXPV�
DYJUlQVDQGH \WRU lU DY JODV�

, /LQGKROPVOlJHQKHWHUQD ILQQV LQJD WU|VNODU PHOODQ DUEHWV�
N|N� PDWSODWVUXP RFK KDOO� $YVDNQDGHQ DY HQ UXPVNRQWXU L
JROYQLYn� WLOOVDPPDQV PHG HQ HQKHWOLJ JROYEHOlJJQLQJ L GH
WUH UXPPHQ� JHU HQ UXPVOLJ VDPYHUNDQ�

, GH XQGHUV|NWD ERVWlGHUQD KDU UXPVILJXUHUQDV W\GOLJKHW
RFK OlVEDUKHW VW|UUH EHW\GHOVH I|U JUDGHQ DY RPVOXWHQKHW lQ
UXPPHQV SODQ RFK VHNWLRQ� 6WXPKROPVOlJHQKHWHUQDV YDU�
GDJVUXP lU QlUD QRJ NYDGUDWLVND RFK W\GOLJW RPVOXWHW�
0DWUXPPHW L /LQGKROPVOlJHQKHWHQ KDU RFNVn HQ QlVWLQWLOO
NYDGUDWLVN IRUP PHQ GH VWRUD |SSQLQJDUQD J|U UXPPHW
|SSHW�

)|OMDQGH UXPVOLJD HJHQVNDSHU RFK UHODWLRQHU lU YLNWLJD I|U
XSSOHYHOVHQ DY UXPPHWV RPVOXWHQKHW L GH I\UD IDOOVWXGLHUQD�

• gSSQLQJDUQDV DQWDO� PnQJD |SSQLQJDU IUlPMDU UXPPHWV
|SSHQKHW�

• gSSQLQJDUQDV VWRUOHN� VWRUD |SSQLQJDU IUlPMDU UXPPHWV
|SSHQKHW�

• gSSQLQJDUQDV SODFHULQJ Sn YlJJIlOWHW� 6\PPHWULVND
I|UKnOODQGHQ I|UVWlUNHU UXPPHWV VOXWQD NDUDNWlU�

• gSSQLQJDUQDV XWIRUPQLQJ� 'HWDOMHU VRP VSU|MVDU RFK
WU|VNODU I|UPHGODU HWW LQWU\FN DY GHQ ERUWWDJQD YlJJ\WDQV
IRUP RFK EOLU GlUPHG HWW VW|G YLG OlVQLQJHQ DY UXPPHW
YLONHW I|UVWlUNHU UXPPHWV VOXWHQKHW�

• 5XPPHWV W\GOLJKHW RFK OlVEDUKHW IUlPMDU RFK I|UVWlUNHU
UXPPHWV VOXWHQKHW�

• 7\GOLJD K|UQ RFK REUXWQD YlJJIlOW I|UVWlUNHU UXPPHWV
VOXWHQKHW�

• 9lJJIlOWHQV XWIRUPQLQJ� 2EUXWQD YlJJIlOW VRP UDPDU LQ
|SSQLQJDUQD IUlPMDU VOXWHQKHWHQ L HWW UXP�

• 7\GOLJD NRQWXUOLQMHU I|UVWlUNHU UXPPHWV VOXWHQKHW�

• 9lJJHQV LQWU\FN DY PDVVD I|UVWlUNHU UXPPHWV VOXWHQKHW�

%RVWDGVUXPPHWV RPVOXWHQKHW lU RFNVn YLNWLJW I|U UHODWLRQHQ
PHOODQ SODWV RFK ERVWDG� PHOODQ GHW RPJLYDQGH QDWXU�

%RVWDGHQV RPVOXWHQKHW� JUDILVN PDUNHUDG�
)DOOVWXGLH �� �� � RFK ��
6NDOD ������
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UXPPHW RFK GHW SHUVRQOLJD HUIDUHQKHWVUXPPHW� 8SSOHYHO�
VHQ DY WU\JJKHW L ERVWDGHQV LQUH UXP lU HQ DY I|UXWVlWWQLQJ�
DUQD I|U WLOOlJQHOVHQ DY GHW \WWUH UXPPHW� 8WIRUPQLQJHQ DY
GHW LQUH UXPPHW NDQ IRNXVHUD XSSOHYHOVHQ Sn YLNWLJD GHODU
DY GHW \WWUH UXPPHW RFK GlUPHG XWJ|UD HWW VW|G L WLOOlJQHO�
VHSURFHVVHQ� *HQRP UHODWLRQHQ PHOODQ VOXWHW RFK |SSHW NDQ
XSSWlFNWHQ DY I|UKnOODQGHQ L GHW \WWUH UXPPHW I|UEHUHGDV�

*HPHQVDPW I|U GH I\UD IDOOVWXGLHUQD lU HQ IOH[LELOLWHW RFK
PnQJW\GLJKHW L UHODWLRQHQ PHOODQ GHW LQUH UXPPHW RFK
UXPPHW XWDQI|U� 'H PHU VOXWQD UXPPHQ GRPLQHUDU PHQ L
YDUMH IDOOVWXGLH lU GHWWD I|UKnOODQGH NRPSOHWWHUDW PHG HQ L
GHW QlUPDVWH JUlQVO|V |SSHQKHW RFK NRQWDNW PHOODQ GH EnGD
\WWHUOLJKHWHUQD LQQH RFK XWH� +HVWUDOlJHQKHWHUQDV WYn Yn�
QLQJDU K|JD RFK HWW SDU PHWHU EUHGD JODVSDUWLHU XSSO|VHU
QlVWDQ HIIHNWHQ DY JUlQV� 'HW \WWUH UXPPHW HUEMXGV WLOOWUlGH
LQ WLOO GHW SULYDWD UXPPHW�

gSSQLQJHQ L GHQ \WWUH YlJJHQ EHUlWWDU RP NDUDNWlUHQ Sn
UHODWLRQHQ PHOODQ GHW SULYDWD UXPPHW RFK GHW RIIHQWOLJD
UXPPHW� )|QVWUHQV XWIRUPQLQJ L 6WXPKROPVOlJHQKHWHUQD lU
HWW H[HPSHO GlU XSSOHYHOVHQ DY GH RPVOXWDQGH YlJJDUQDV
PDVVD V\QOLJJ|UV� , |SSQLQJHQ YLVDV RFK I|UNODUDV LQQHE|U�
GHQ DY JUlQVHQ PHOODQ GH WYn UXPPHQ� 'HW VSU|MVDGH I|QVW�
UHW L GHQ WMRFND PXUDGH YlJJHQ VNDSDU HQ XSSOHYHOVH DY
WU\JJKHW LQQH� L I|UKnOODQGH WLOO GHW RNlQGD UXPPHW GlUXWH�
6SU|MVHQ I|UWDU KnOWDJQLQJHQV YHUNDQ RFK IDVDGH I|QVWHU�
VP\JDU DFFHQWXHUDU GHQ RPVOXWDQGH YlJJHQV EHVN\GGDQGH
I|UPnJD� 'HW LQUH� OLOOD� UXPPHWV DYJUlQVEDUKHW I|UW\GOLJDV
RFK NRQWUDVWHUDU GlUPHG PRW GHW VWRUD JUlQVO|VD \WWUH
UXPPHW� %RVWDGHQ EOLU GHQ IDVWD WU\JJD SXQNW VRP P|MOLJ�
J|U WLOOlJQHOVHQ� LQGLYLGHQV LGHQWLILHULQJ� lYHQ L GHW \WWUH
UXPPHW� µ+HPNlQVODQ I|UVWlUNV QlU PDQ EOLFNDU XW IUnQ
KHPPHWV RPVOXWDQGH DYVNLOGKHW� µ���

��� 3DOODVPDD� -XKDQL� µ,GHQWLW\� ,QWLPDF\ DQG 'RPLFLOH�1RWHV RQ WKH
3KHQRPHQRORJ\ RI +RPHµ� DUWLNHO XU 7KH +RPH � ����� �������
$YHUEXU 3XEOLVKLQJ /WG� (QJODQG� &LWDWHW lU |YHUVDWW DY PLJ�
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5|UHOVH

5|UHOVHQV EHW\GHOVH I|U ERVWDGHQV DUNLWHNWXU VDPYHUNDU
PHG DQGUD HJHQVNDSVRPUnGHQ� 6n VRP WLGLJDUH EHVNULYLWV
KDU U|UHOVHQ VWRU EHW\GHOVH L XSSOHYHOVHQ DY D[LDOLWHW� 5|UHO�
VHQ L HQ D[LHOO OLQMH LQQHElU HQ GLUHNW NURSSVOLJ UHODWLRQ WLOO
ERVWDGHQV DUNLWHNWXU Gn YL JHQRP U|UHOVHQ XSSWlFNHU RFK
HU|YUDU ERVWDGHQV UXP�

, WUH DY OlJHQKHWHUQD� /LQGKROPV�� 6WXPKROPV� RFK 1RUU�
N|SLQJVOlJHQKHWHQ ILQQV HQ UXQGJnQJVP|MOLJKHW� HQ P|MOLJ
U|UHOVH IUnQ UXP WLOO UXP� , +HVWUDOlJHQKHWHQ VNHU HQ U|UHOVH
IUnQ KDOO RFK WUDSSD LQ WLOO GH |YULJD UXPPHQ� *HQRP UXQG�

JnQJHQ XSSOHYV UXPPHQ EnGH VRP HQVNLOGD UXP RFK VRP
HQ VDPYHUNDQGH KHOKHW� 'H HQVNLOGD UXPPHQV ROLND NDUDNWl�
UHU PHG DYVHHQGH Sn EODQG DQQDW OMXV RFK RPVOXWHQKHW
VDPYHUNDU� 5XQGJnQJVP|MOLJKHWHQ XW|NDU OlJHQKHWHUQDV
XSSOHYHOVHULNHGRP�

5|UHOVH JHQRP HQ ILO DY UXP� )DOOVWXGLH
6WXPKROPHQ�

)RWR� *|UDQ 3H\URQVRQ�
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5XQGJnQJVP|MOLJKHWHQ |NDU IOH[LELOLWHWHQ L GH WUH EHU|UGD
OlJHQKHWHUQD� 0|MOLJKHWHQ DWW Qn HWW UXP IUnQ ROLND KnOO lU HQ
WLOOJnQJ RFK HQ I|UXWVlWWQLQJ I|U ROLND DQYlQGQLQJDU DY
OlJHQKHWHQ� 1nJUD DY GH ERHQGH KDU YDOW DWW VWlQJD I|U
UXQGJnQJHQ� 'HQQD YDOP|MOLJKHW PnVWH VHV VRP HQ DY
UXQGJnQJHQV NYDOLWHWHU�

5XQGJnQJHQ lU PHVW XWWU\FNVIXOO L 1RUUN|SLQJVOlJHQKHWHQ�
8QGHU UXQGJnQJHQ JHQRP OlJHQKHWHQ SDVVHUDV UXP PHG
ROLND OMXV� UXP PHG ROLND VWRUOHN� UXP PHG ROLND LQQHKnOO
RFK OlJHQKHWHQV WUH GHODU� *nUGVVLGDQV GXEEOD OlQJVJnHQGH
ILOHU JHU YDOP|MOLJKHW� UXPVILOHQ LQYLG I|QVWUHW HUEMXGHU HQ
YLG U|UHOVH JHQRP OlJHQKHWHQ�

5|UHOVHQV U\WP lU DYKlQJLJ UXPPHQV IRUP RFK VWRUOHN� )|U
RULHQWHULQJ DY GHW VW|UUH UXPPHW NUlYV PHU WLG lQ I|U OlV�
QLQJHQ DY GHW PLQGUH UXPPHW� /lVQLQJHQ SnYHUNDU KDVWLJ�
KHWHQ Sn U|UHOVHQ JHQRP UXPPHW RFK JHU U|UHOVHQ HQ U\WP�
'HW ILQQV HQ MlPQ U\WP L UXQGJnQJVU|UHOVHQ L 6WXPKROPVOl�
JHQKHWHUQD� PHGDQ /LQGKROPV� RFK 1RUUN|SLQJVOlJHQ�
KHWHUQD KDU VW|UUH YDULDWLRQ� 6lUVNLOW GH VWRUD VNLOOQDGHUQD
PHOODQ UXPPHQ L 1RUUN|SLQJVOlJHQKHWHUQDV WYlUJnHQGH
D[ODU VNDSDU GUDPDWLN L U|UHOVHQ RFK GHVV U\WP� 5\WPHQ
I|UELQGHU U|UHOVHQ PHG HQ NURSSVOLJ UHODWLRQ WLOO XSSOHYHOVHQ
DY ERVWDGHQ� 'HOV JHQRP VMlOYD U|UHOVHQ VRP WLGLJDUH EH�
VNULYLWV XQGHU D[LDOLWHWHQ RFK GHOV JHQRP DWW JHQHUHUD GHW
XQGHUPHGYHWQD KDQGODQGH VRP VNHU L GHQ VWXQG KDVWLJKHWHQ
Sn U|UHOVHQ GlPSDV I|U DWW HUKnOOD Q|GYlQGLJ LQIRUPDWLRQ
RP RFK RULHQWHULQJ L GH VW|UUH UXPPHQ�

0HG KMlOS DY OMXVHW NDQ U|UHOVHQ L ERVWDGHQ UHJLVVHUDV� 5HJLQ
XWQ\WWMDU YLOMDQ WLOO U|UHOVH IUnQ GHW P|UND PRW GHW OMXVD� , GH
I\UD IDOOVWXGLHUQD VNHU GHWWD Sn WYn ROLND VlWW� , 6WXPKROPV�
RFK +HVWUDOlJHQKHWHUQD lU ORJJLDQ UHVSHNWLYH UXPPHW L
EMlONODJV|SSQLQJHQ − WYn P\FNHW OMXVD UXP − VWlOOGD L NRQ�
WUDVW WLOO HQ P|UNDUH UXPVVYLW��

, /LQGKROPV� RFK 1RUUN|SLQJVOlJHQKHWHUQD lU EXUVSUnNHQ
YLG PDWSODWV UHVSHNWLYH YDUGDJVUXP HWW YLVXHOOW PnO I|U HQ
U|UHOVH IUnQ P|UNW WLOO OMXVW RFK H[HPSHO Sn OMXVD UXP VRP
IUDPPDQDU U|UHOVHU L UHVSHNWLYH OlJHQKHW�

/RJJLDQ� UXPPHW L EMlONODJV|SSQLQJHQ RFK GH EnGD EXU�
VSUnNHQ L GH VLVWQlPQGD H[HPSOHQ lU OMXVD UXP VRP IXQJH�
UDU VRP JUlQVUXP GlU NRQWDNWHQ PHOODQ GHW LQUH SULYDWD
UXPPHW RFK GHW \WWUH RIIHQWOLJD UXPPHW NDQ XWYHFNODV�

%RVWDGHQV U|UHOVHU�
)DOOVWXGLH �� �� � RFK ��
6NDOD ������
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*HQRP U|UHOVHQ IRNXVHUDV XSSPlUNVDPKHWHQ Sn VnGDQD
YLNWLJD SXQNWHU L VDPWOLJD IDOOVWXGLHU�

, 1RUUN|SLQJVOlJHQKHWHUQD ILQQV HQ U|UHOVH VRP NDQ VSnUDV
WLOOEDND WLOO GHQ ERUJHUOLJD ERVWDGHQV EUXN� 'HW lU HQ ULWXHOO
U|UHOVH JHQRP HWW DQWDO UXP GlU ERVWDGHQV UHSUHVHQWDWLYLWHW
lU YLNWLJ� 5XPPHQV IXQNWLRQHU lU YlONlQGD LQVODJ L GHQ
ERUJHUOLJD OlJHQKHWHQ� UXP I|U VDPYDUR� UXP I|U PLGGDJHQ
RFK PLQGUH UXP I|U GHODU DY VlOOVNDSHW� (Q lOGUH UXPVRUJD�
QLVDWLRQ lU RPWRONDG L HQ Q\ OlJHQKHW�

, /LQGKROPVOlJHQKHWHUQD ILQQV HQ DQQDQ W\S DY KLVWRULVNW
I|UDQNUDG U|UHOVH� 'HQ VNHU JHQRP HWW DQWDO \WWUH UXP GlU
JUDGHQ DY SULYDWKHW VXFFHVVLYW I|UWlWDV XQGHU U|UHOVHQ IUDP
WLOO GHQ HJQD ERVWDGHQ� 8WIRUPQLQJ DY JnUGVUXPPHQ RFK
JUlQVHUQD KDU HQ KLVWRULVN EDNJUXQG�

'HW ILQQV L IDOOVWXGLHUQD I|OMDQGH UXPVOLJD HJHQVNDSHU RFK
UHODWLRQHU VRP SnYHUNDU XSSOHYHOVHQ DY U|UHOVHU L GH I\UD
IDOOVWXGLHUQD�

• 5|UHOVHQV U\WP lU DYKlQJLJ UXPPHQV IRUP RFK VWRUOHN�
)|U RULHQWHULQJ DY GHW VW|UUH UXPPHW NUlYV PHU WLG lQ
I|U GHW PLQGUH UXPPHW YLONHW SnYHUNDU KDVWLJKHWHQ Sn
U|UHOVHQ JHQRP UXPPHW� 5|UHOVHQ JHQRP HQ VHNYHQV DY
UXP HUKnOOHU GlULJHQRP HQ U\WP� *HQRP UXPPHQV OMXV�
IRUP RFK VWRUOHN NDQ U|UHOVHQ In PHU HOOHU PLQGUH G\�
QDPLN�

• 'HQ UHJLVVHUDGH U|UHOVHQ XWQ\WWMDU NRQWUDVWHUQD PHOODQ
P|UND RFK OMXVD UXP� , GH I\UD IDOOVWXGLHUQD VNHU GHW Sn
WYn VlWW� GHOV VRP HWW |YHUUDVNDQGH PRPHQW RFK GHOV
VRP HWW YLVXHOOW PnO I|U HQ U|UHOVH IUDP PRW GHW OMXVD�
JHQRP HQ UXPVVHNYHQV VRP LQOHGV L HWW P|UNW UXP�

• 'HW ILQQV U|UHOVHU PHG DVVRFLDWLRQHU WLOO lOGUH ERVWlGHU�
YLONHW JHU ERVWDGHQ HWW |NDW WLGVGMXS�

• 5XQGJnQJVP|MOLJKHWHQ |NDU OlJHQKHWHQV XSSOHYHOVHULNH�
GRP RFK IOH[LELOLWHW�
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5XPVILJXUHU

5XPPHWV LQUHGQLQJ� |SSQLQJDU� V\PPHWUL RFK VWRUOHN Sn�
YHUNDU XSSOHYHOVHQ DY UXPVILJXUHQ� 'H PLQGUH UXPPHQ lU
RIWD NRPSOHWWHUDGH PHG IDVW LQUHGQLQJ YLONHW J|U DWW GHUDV
SODQIRUP HOOHU VHNWLRQ I|UGXQNODV� ([HPSHO Sn GHWWD lU
JDUGHUREHU RFK KDWWK\OOD L 6WXPKROPVOlJHQKHWHUQDV NDSS�
UXP HOOHU N|NVLQUHGQLQJ L /LQGKROPVOlJHQKHWHUQDV DUEHWV�
N|N� bYHQ L GH PHOODQVWRUD UXPPHQ NDQ XSSOHYHOVHQ DY
UXPVILJXUHQ SnYHUNDV DY LQUHGQLQJHQ� YLONHW VNHU JHQRP
IDVW LQUHGQLQJ L 6WXPKROPV� RFK 1RUUN|SLQJVOlJHQKHWHUQDV
N|N� PHQ lYHQ DY VWRUD P|EOHU VnVRP EUHGD GXEEHOVlQJDU L
VRYUXPPHQ� , GH VW|UUH UXPPHQ ILQQV WLOOUlFNOLJ YRO\P RFK
GH ULNDVWH I|UXWVlWWQLQJDUQD I|U DWW UXPVILJXUHQ VNDOO SnYHU�
ND XSSOHYHOVHQ�

, GHQ KLVWRULVND EHVNULYQLQJHQ L NDSLWHO 3UREOHPEHVNULYQLQJHQ
ILQQV L OlJHQKHWVH[HPSOHW IUnQ �����WDOHW HWW UXP PHG
EUHGG��OlQJG I|UKnOODQGHW Sn ���� 5XPPHW lU HQGDVW WYn
PHWHU EUHWW� PHG G|UU RFK I|QVWHU|SSQLQJDU Sn PRWVDWWD
NRUWVLGRU� 5XPPHW XSSOHYV VRP P\FNHW VPDOW� PHG OnQJVL�
GRU DY PDVVLYD EHWRQJYlJJDU VRP WlWW VOXWHU VLJ NULQJ EH�
WUDNWDUHQ� *HQRP QlUKHWHQ WLOO GH VOXWQD YlJJDUQD EOLU |SS�
QLQJDUQD L UXPPHWV JDYODU YLNWLJD� gSSQLQJDUQD I|UVWlUNHU
LQWU\FNHW DY GHQ OnQJVPDOD SODQIRUPHQ JHQRP DWW I|UW\GOLJD
UXPPHWV OlQJVJnHQGH ULNWQLQJ� .RQWUDVWHQ lU VWRU L MlP�
I|UHOVH PHG H[HPSHOYLV 6WXPKROPOlJHQKHWHUQDV ORJJLD� VRP
RFNVn KDU HQ OnQJVPDO UXPVILJXU� 'lU KDU GH JODVDGH YlJ�
JDUQD LQWH VDPPD I|UPnJD DWW VNDSD QlUKHW VRP GH WlWD
YlJJDUQD L GHW RYDQ QlPQGD �����WDOVUXPPHW� /RJJLDQV
YLVXHOOD |SSHQKHW JHU LVWlOOHW HQ ULNWQLQJ WYlUV GHQ OnQJVPDOD
SODQIRUPHQ� YLONHW GRPLQHUDU LQWU\FNHW�

5XPPHQV V\PPHWUL RFK OlVEDUKHW KDU RFNVn HQ UHODWLRQ WLOO
XSSOHYHOVHQ DY UXPVILJXUHQ� 'HWWD IUDPJnU JHQRP MlPI|�
UHOVHU PHOODQ GHW PLQGUH VRYUXPPHW L 1RUUN|SLQJVOlJHQ�
KHWHUQD RFK HWW DY YDUGDJVUXPPHQ L 6WXPKROPVOlJHQKHWHU�
QD� 5XPPHQ KDU HQ QlVWLQWLOO NYDGUDWLVN SODQIRUP RFK OLN�
KHWHU L VHNWLRQ� 5XPPHQ L 1RUUN|SLQJVOlJHQKHWHUQD KDU WUH
|SSQLQJDU� DV\PPHWULVNW I|UODJGD NULQJ YlJJHQ PRW N|NHW�
(Q VODJG|UU� HQ VNMXWG|UU VDPW HWW I|QVWHU� lU SODFHUDGH HIWHU
ROLND I|UXWVlWWQLQJDU Sn UHVSHNWLYH YlJJIlOW� (Q VOXWHQ GHO DY
UXPPHW lU VWlOOG PRW HQ |SSHQ� (Q P|UN GHO NRQWUDVWHUDU
PRW HQ OMXV� 8SSOHYHOVHQ DY UXPPHWV |SSQLQJDU� ILOVDP�

6RYUXP L GHQ 0LOMRQSURJUDPVOlJHQKHW VRP

EHVNULYV L GHQ KLVWRULVND EDNJUXQGVWHFNQLQJHQ�

VLGDQ ��II�
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EDQG� NRQWDNWHQ PHG N|NHW RFK DV\PPHWUL GRPLQHUDU |YHU
XSSOHYHOVHQ DY SODQIRUPHQV NYDGUDWLVND SURSRUWLRQHU� 3UR�
SRUWLRQHUQD L SODQ RFK VHNWLRQ KDU LQWH QnJRQ IUDPWUlGDQGH
UROO L XSSOHYHOVHQ DY UXPVILJXUHQ�

, 6WXPKROPVOlJHQKHWHUQDV YDUGDJVUXP lU XSSOHYHOVHQ DY
UXPVILJXUHQ W\GOLJ� 2OLND GHWDOMHU VDPYHUNDU RFK VNDSDU
GHWWD LQWU\FN� 'HW ILQQV V\PPHWUL RFK EDODQV L UXPPHWV
|SSQLQJDU RFK YlJJIlOW� 5XPPHW lU MlPQW GDJVOMXVEHO\VW
RFK UXPVNRQWXUHQ lU I|UVWlUNW� 5XPPHW KDU W\GOLJD K|UQ�
'HW ILQQV LQJHQ IDVW LQUHGQLQJ VRP VW|U LQWU\FNHW DY SODQ�
IRUPHQ� 5XPPHW KDU HQ RYDQOLJ VWRUOHN RFK YRO\P� $UHDQ
lU �� P�� GHW YLOO VlJD PHOODQ E\JJQRUPHQV VWRUD VRYUXP Sn
�� P� RFK YDUGDJVUXP Sn �� P�� 5XPVK|MGHQ lU ��� PHWHU
LVWlOOHW I|U QRUPDOK|MGHQ ��� PHWHU� 5XPPHQV W\GOLJKHW�
WLOOVDPPDQV PHG HUIRUGHUOLJ DUHD� J|U DWW GH NDQ LQU\PPD
O|V LQUHGQLQJ XWDQ DWW I|UORUD VLQ NDUDNWlU� $OOW GHWWD VDP�
PDQWDJHW VNDSDU I|UXWVlWWQLQJDU I|U XSSOHYHOVHQ DY UXPV�
ILJXUHQ�

, 1RUUN|SLQJVOlJHQKHWHQ KDU YDUGDJVUXPPHW EUHGG��OlQJG�
I|UKnOODQGHW ���� '|UU|SSQLQJDUQD RFK GHW VWRUD EXU�
VSUnNVI|QVWUHW lU SODFHUDGH Sn UXPPHWV OnQJVLGRU� +lU lU
LVWlOOHW |SSQLQJDUQDV SODFHULQJ DYJ|UDQGH I|U XSSOHYHOVHQ
DY UXPPHWV IRUP� %XUVSUnNV|SSQLQJHQ EHWRQDU UXPPHWV
PLWW YLONHW GHODU XSS RFK PRWYHUNDU GHQ OnQJVPDOD SODQ�
IRUPHQ� 6W\UNDQ L EXUVSUnNV|SSQLQJHQ J|U DWW UXPPHW EOLU
HQ YRO\P VRP ULNWDV PRW |SSQLQJHQ�

5XPVILJXUHUQD RPIDWWDV RFNVn DY EHJUHSSHQ VWDWLVNW UH�
VSHNWLYH G\QDPLVNW� , +HVWUDOlJHQKHWHUQD ILQQV QnJUD DY
XQGHUV|NQLQJHQV In G\QDPLVND UXP� 9DUGDJVUXPPHQ RFK
N|NHQ lU UXP PHG VWRU |SSHQKHW VnYlO XWnW VRP PRW LQWLOO�
OLJJDQGH LQUH UXP� 3ODQIRUP RFK VHNWLRQ lU RUHJHOEXQGHQ�
5XPPHQV LQWU\FN DY G\QDPLN I|UVWlUNV DY GHUDV OlJH Sn
JUlQVHQ PHOODQ GH SULYDWD VRYUXPPHQ RFK GH RIIHQWOLJD
JnUGVUXPPHQ�

, GH I\UD IDOOVWXGLHUQD ILQQV LQJD W\GOLJD HOOHU SnYLVEDUD VDP�
EDQG PHOODQ UXPPHQV SURSRUWLRQHU� GH ERHQGHV XSSOHYHO�
VHU HOOHU DUNLWHNWHQV LQWHQWLRQHU� 'HW ILQQV HWW InWDO NRP�
PHQWDUHU RP UXPPHQV SURSRUWLRQHU L LQWHUYMXHUQD PHG GH
ERHQGH VnYlO VRP PHG DUNLWHNWHUQD�

+LVWRULVNW KDU YlUGHUDQGH RPG|PHQ RIWD NQXWLWV WLOO GH
ROLND UHJHO� RFK SURSRUWLRQHULQJV\VWHPHQ� 'HVVD

3ODQHU� )DOOVWXGLH �� �� � RFK ��

6NDOD ������
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YlUGHULQJDU lU VXEMHNWLYD RFK I|UlQGHUOLJD |YHU KLVWRULHQ� ,
EHJUHSSVXWYHFNOLQJHQ YLVDGHV DWW UXPVSURSRUWLRQHU IUnQ
UHQlVVDQVHQV SURSRUWLRQHULQJVV\VWHP RIWD VDPPDQIDOOHU
PHG GH UXPVSURSRUWLRQHU VRP HUKnOOV JHQRP E\JJQRUPHU�
QDV NUDY� ,QJHQ DY DUNLWHNWHUQD L GH I\UD IDOOVWXGLHUQD KDU
PHGYHWHW JHVWDOWDW UXPPHQ HIWHU QnJRQ SURSRUWLRQHULQJVOl�
UD� 'HW KDU LVWlOOHW YDULW HQ PHU LQWXLWLY SURFHVV� YLONHW DUNL�
WHNWHQ -HQV 7K $UQIUHG� L )DOOVWXGLH +HVWUD� VlUVNLOW SnSHNDU�

'HW lU YLNWLJW DWW VH SURSRUWLRQHULQJVV\VWHPHQ I|U YDG GH
IDNWLVNW XWJHU VLJ I|U DWW YDUD� YDQ GHU /DDQ MlPI|U7KH 3ODVWLF
QXPEHU PHG ROLND VNDORU LQRP PXVLNHQ� )DVWD I|UKnOODQGHQ
PHOODQ ROLND WRQHUQD lU LQJHQ JDUDQWL I|U JRG PXVLN� 'HW lU
JHQRP DQYlQGDQGHW DY VNDORU RFK WRQHU VRP PXVLNHQ VND�
SDV�

3URSRUWLRQHUQD RFK UHJOHUQD PnVWH VHV VRP HWW P|MOLJW
XWJnQJVOlJH I|U DUNLWHNWHQV JHVWDOWQLQJVDUEHWH� YDULIUnQ GHW
lU KDQV NRQVWQlUOLJD I|UPnJD VRP DYJ|U UHVXOWDWHW� 6RP HWW
UHGVNDS YLG VNLVVDUEHWHW NDQ SURSRUWLRQHULQJVVOlURUQD IXQ�
JHUD VRP HWW LQVSLUHUDQGH VW|G OLNYlO VRP GH NDQ XSSOHYDV
VRP KlPPDQGH� 'HW JnU LQWH DWW WlFND LQ GHQ NRPSOH[D
PnQJIDOGHQ L HWW E\JJW UXP� HWW KXV HOOHU HQ SODWV PHG HWW
UHJHOYHUN�

)|OMDQGH UXPVOLJD HJHQVNDSHU RFK VDPYHUNDQGH UHODWLRQHU
lU YLNWLJD I|U XSSOHYHOVHQ DY UXPVILJXUHQ�

• 5XPPHWV VWRUOHN lU YLNWLJ I|U UXPVILJXUHQ� (WW UXP PHG
VWRU YRO\P KDU EUD I|UXWVlWWQLQJDU I|U XSSOHYHOVHQ DY HQ
W\GOLJKHW L UXPVILJXUHQ�

• 6\PPHWULHU L |SSQLQJDU RFK LQUHGQLQJ I|UW\GOLJDU UXPV�
ILJXUHQ�

• 8SSOHYHOVHQ DY UXPPHWV SURSRUWLRQHU SnYHUNDV DY
UXPVVWRUOHN� LQUHGQLQJ� JHVWDOWQLQJHQ DY |SSQLQJDU� OMXV
RFK U|UHOVHU VDPW I|UKnOODQGH WLOO LQWLOOLJJDQGH UXP�

7\GOLJDVW NDQ SURSRUWLRQHUQD UHJLVWUHUDV L 6WXPKROPVOlJHQ�
KHWHUQD� )|U GH |YULJD WUH OlJHQKHWHUQD lU DQGUD HJHQVNDSHU
− VnVRP |SSHQKHW� XWEOLFNDU RFK JUlQVUXPVNDUDNWlUHU −
PHU EHW\GHOVHIXOOD I|U XSSOHYHOVHQ lQ UXPVILJXUHQ�
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/MXV

µ)LQQV GHW HQ ELOG� ILQQV GHW HWW UXP− Vn ILQQV GlU OMXVµ����
&LWDWHWV LQQHE|UG VSlQQHU |YHU DOOW IUnQ OMXVHWV IXQGDPHQ�
WDOD EHW\GHOVH I|U DUNLWHNWXUXSSOHYHOVHQ WLOO GHW KHPOLJKHWV�
IXOOD RFK VDPWLGLJW RIDWWEDUD�

(Q nVNnGOLJ GHO DY OMXVHWV EHW\GHOVH lU KXU GHW SnYHUNDU GH
ROLND HJHQVNDSVIlOWHQ� )|U D[LDOLWHWHQ L /LQGKROPV�� 6WXP�
KROPV RFK 1RUUN|SLQJVOlJHQKHWHUQD XWJ|U OMXVHW HQ YLNWLJ
GHO VRP PnO RFK XWJnQJVSXQNWHU VDPW I|U IUDPPDQDQGHW DY
U|UHOVHU� *HQRP NRQWUDVWHU L OMXV EOLU U|UHOVHQ L D[ODUQDV
ULNWQLQJ PHU KlQGHOVHULN� , /LQGKROPVOlJHQKHWHUQD ELGUDU
UXP PHG ROLND OMXVVW\UND WLOO DWW JH U|UHOVHQ HQ U\WP� /MXVHW L
+HVWUD� RFK 6WXPKROPVOlJHQKHWHUQDV JUlQVUXP XWJ|U HQ
YLNWLJ GHO L GHUDV UROO VRP PnO I|U GH DY DUNLWHNWHQ JHVWDOWDGH
RFK UHJLVVHUDGH U|UHOVHUQD� bYHQ UXPPHQV JUDGHU DY RP�
VOXWHQKHW I|UW\GOLJDV DY OMXVHW� , GH DQDO\VHUDGH OlJHQKHWHUQD
KDU UXP VRP lU W\GOLJW RPVOXWQD WLOO VLQ NDUDNWlU HQ PHU
GlPSDG OMXVVW\UND� 'H PHU UXPVOLJW |SSQD UXPPHQ lU
RFNVn GH OMXVDVWH�

, VDPWOLJD IDOOVWXGLHU KDU OMXVHW HQ EHW\GHOVHIXOO GHO L UHODWLR�
QHQ PHOODQ LQUH RFK \WWUH UXP� 0HG OMXVHWV KMlOS IUDPKlYV
YLNWLJD SODWVHU L UHVSHNWLYH ERVWDG� 6n VNHU L /LQGKROPV�
OlJHQKHWHUQDV PDWUXP� L +HVWUDOlJHQKHWHUQDV UXP L EMlON�
ODJV|SSQLQJHQ� L 1RUUN|SLQJVOlJHQKHWHUQDV EXUVSUnN RFK
6WXPKROPVOlJHQKHWHUQDV ORJJLD� 'HW lU UXP VRP XWJ|U
FUHVFHQGRQ L HQ I|OMG DY OMXVPlVVLJD VWHJULQJDU L UHVSHNWLYH
ERVWDG� /MXVHW IXQJHUDU VRP PHQLQJVElUDUH JHQRP DWW JH
YLNWLJ LQIRUPDWLRQ RP RFK NDUDNWlU nW UHODWLRQHQ PHOODQ
ERVWDG RFK SODWV�

'HW ILQQV HWW RYDQOLJW LQWHQVLYW OMXV L EODQG DQQDW 6WXP�
KROPVOlJHQKHWHUPDV I|QVWHUQLVFKHU RFK L +HVWUDOlJHQ�
KHWHUQDV UXP L EMlONODJV|SSQLQJHQ� 'HW lU HWW UHVXOWDW DY
P|WHW PHOODQ UHIOHNWHUDW RFK GLUHNW OMXV� ,QWHQVLWHWHQ XSSVWnU
JHQRP GHQ NRQFHQWUHUDGH SODWVHQ GlU P|WHW VNHU VDPW
JHQRP GHQ ULNOLJD PlQJG DY EnGH GLUHNW LQVWUnODQGH RFK
UHIOHNWHUDW OMXV� , 6WXPKROPVOlJHQKHWHUQD JHU GHW UHIOHNWHUD�
GH OMXVHW IUnQ KDYHW HQ VWRU OMXVPlQJG� 6SU|MVDU RFK

��� :LOOLDP�2OVVRQ� 0DJQXV� 2EHJUlQVQLQJHQV OMXV� VLGDQ ���
����� *HGLQV I|UODJ�

%RVWDGHQV OMXV�
)DOOVWXGLH 1RUUN|SLQJ� EXUVSUnNHW L YDUGDJVUXPPHW�
)RWR� 6XQH 6XQGDKO�
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SURILOHUDGH GHWDOMHU L I|QVWUHW RFK GH JHQRP IDVQLQJHQ H[WUD
EUHGD QLVFKVLGRUQD JHU ULNOLJW PHG UHIOHNWHUDQGH \WRU� ,
+HVWUDOlJHQKHWHUQD JHU GH K|JD RFK EUHGD I|QVWHU|SSQLQJ�
DUQD HQ VWRU OMXVPlQJG� 6WRUD� OMXVD \WRU RPJlUGDU UXPPHW
YLONHW JHU ULNOLJW PHG UHIOHNWHUDW OMXV�

'HW OMXV VRP HUKnOOV KDU HQ I|UWlWDG NDUDNWlU� %nGD UXPPHQ
KDU HQ OLWHQ RFK NRQFHQWUHUDG IRUP YLONHW UDPDU LQ P|WHW
PHOODQ OMXVNDUDNWlUHUQD� 'HW I|UWlWDGH OMXVHW W\GOLJJ|U
JHQRPEURWWHW L IDVDGHQ RFK P|WHW PHG GHW \WWUH UXPPHW�

/MXVHW L |SSQLQJDUQD YLVDU GHQ RPVOXWDQGH PXUHQV IXQN�
WLRQ� 0XUHQ VNDOO VNLOMD GHW DY VROHQ JHQRPEHO\VWD QDWXU�
UXPPHW IUnQ GHW PHU VSDUVDPW RFK HQEDUW SXQNWYLV VRO�
EHVWUnODGH ERVWDGVUXPPHW� 'HQ JODVDGH |SSQLQJHQ VNDSDU
HWW YLVXHOOW VDPEDQG PHOODQ GH EnGD UXPPHQ PHQ XWJ|U
VDPWLGLJW HQ GHILQLWLY JUlQV I|U GH EnGD UXPPHQV HJHQVND�
SHU� *HQRP KXVHWV YlJJDU VNLOMV GH EnGD UXPPHQ nW RFK
VROVWUnODUQD VRP YLD |SSQLQJHQ WUlQJHU LQ WLOO ERVWDGHQV LQUH
UXP lU HQ YLNWLJ V\PERO I|U GHW VRP UXPPHQ KDU JHPHQ�
VDPW� 6DPWLGLJW VRP OMXVHW I|UW\GOLJDU VNLOOQDGHUQD PHOODQ GH
EnGD UXPPHQ SnPLQQHU GHW RP GHW \WWUH UXPPHWV H[LVWHQV�

*HQRP OMXVHW XWDQI|U GHQ SULYDWD ERVWDGHQV P|UNDUH UXP
LQLWLHUDV RFNVn HWW OHG L WLOOlJQHOVHSURFHVVHQ� 'HQ UXPVOLJD
U|UHOVHQ IUnQ GHW P|UND PRW GHW OMXVD DYVOXWDV I|UVW L UXP�
PHW XWDQI|U ERVWDGHQ� 'HQQD P|MOLJKHW WLOO U|UHOVH PHOODQ
LQUH RFK \WWUH UXP I|UVWlUNV DY OMXVHW�

9LVXHOOW I|UW\GOLJDV |SSQLQJHQV UHODWLRQ PHG PXUHQ RFK
PHG UXPPHW JHQRP EHO\VQLQJHQ DY |SSQLQJHQV DOOD GHWDO�
MHU� *HVWDOWQLQJHQ DY OMXVHW L OlJHQKHWHQ RFK OMXVHW L |SS�
QLQJHQ EOLU GlUPHG HQ GHO L GH ERHQGHV WLOOlJQHOVHSURFHVV�
HWW OHG L GHUDV LGHQWLILHULQJ RFK PHQLQJVVNDSDQGH� Gn GH J|U
JnUGHQ HOOHU SODWVHQ WLOO HQ GHO DY GHW VRP WLOOK|U KHPPHW�
'HQ EHO\VWD |SSQLQJHQ XWJ|U GHW NRQNUHWD EHYLVHW I|U GHWWD
I|UKnOODQGH YLONHW NDQ H[HPSOLILHUDV DY GHW LQWHQVLYD OMXVHW L
6WXPKROPVOlJHQKHWHUQDV I|QVWHUQLVFKHU HOOHU +HVWUDOlJHQ�
KHWHUQDV VWRUD JODVDGH |SSQLQJDU�

'HW VRP MDJ EHVNULYLW VRP OMXVHWV I|UWlWQLQJ I|UW\GOLJDU
YlJHQ IUnQ GHW \WWUH UXPPHW LQ WLOO GHW LQUH� 'HW I|UWlWDGH
OMXVHW XWJ|U HQ YLNWLJ YLVXHOO GHO DY WLOOlJQHOVHSURFHVVHQV
PHQLQJVVNDSDQGH� /MXVHW EHK|YHU P|UNUHW VRP EDNJUXQG�

'HW I|UWlWDGH OMXVHW� 0|WHW PHOODQ GLUHNW RFK
UHIOHNWHUDW OMXV� )|QVWHU L bVNKXOWV E\� +DOODQG�
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)|OMDQGH UXPVOLJD HJHQVNDSHU RFK UHODWLRQHU lU YLNWLJD I|U
XSSOHYHOVHQ OMXVHW L ERVWDGHQ�

• 'HW I|UWlWDGH OMXVHW� , NRQFHQWUHUDGH� DYJUlQVDGH UXP�
PHG VWRU OMXVPlQJG RFK ULNOLJW PHG UHIOHNWHUDW OMXV ILQQV
I|UXWVlWWQLQJDUQD I|U HWW I|UWlWDW OMXV� 'HW I|UWlWDGH OMXVHW
YLVDU |SSQLQJHQV EHW\GHOVH I|U ERVWDGHQV UHODWLRQ PHG
GHW \WWUH UXPPHW RFK GHQ RPVOXWDQGH PXUHQ�

• 'HW V\PEROLVNW ODGGDGH OMXVHW� /MXVHW YLVDU VNLOOQDGHUQD
PHOODQ ERVWDGHQV LQUH SULYDWD UXP RFK GHW \WWUH RIIHQW�
OLJD UXPPHW VDPW I|UVWlUNHU YLNWLJD GHODU RFK KlQGHOVHU L
ERVWDGHQ� 6ROVWUnODUQD VRP IDOOHU LQ YLD |SSQLQJHQ LQ WLOO
ERVWDGHQV LQUH UXP lU HQ YLNWLJ V\PERO I|U GHW VRP
UXPPHQ KDU JHPHQVDPW� *HQRP DWW VNDSD VHNYHQVHU DY
UXP PHG ROLND OMXVKHW NDQ P|WHW PHOODQ GHW LQUH RFK GHW
\WWUH UXPPHW W\GOLJJ|UDV�

• /MXVHW KDU HQ DYJ|UDQGH EHW\GHOVH L VDPWOLJD HJHQVNDSV�
RPUnGHQ� GHW XWJ|U PnO I|U ULNWQLQJDU RFK U|UHOVHU VDPW
I|UVWlUNHU UXPPHQV NDUDNWlU DY RPVOXWHQKHW�
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5XPVRUJDQLVDWLRQ

'H I\UD IDOOVWXGLHOlJHQKHWHUQD KDU ROLND DUNLWHNWXUKLVWRULVN
EDNJUXQG YLONHW DYVSHJODV L GHUDV UXPVRUJDQLVDWLRQ� +HVW�
UDOlJHQKHWHQ ElU GUDJ DY GHQ IXQNWLRQDOLVWLVND ERVWDGHQ�
6WXPKROPVOlJHQKHWHQ KDU OLNKHWHU PHG GHQ NODVVLVND WUDGL�
WLRQHQ� /LQGKROPV� RFK 1RUUN|SLQJVOlJHQKHWHUQD KDU OLN�
KHWHU PHG GHQ IXQNWLRQDOLVWLVND� VnYlO VRP PHG GHQ NODVVLV�
ND ERVWDGHQ�

*HPHQVDPW I|U GH I\UD OlJHQKHWHUQD lU DWW GH Sn ROLND VlWW
YLVDU HQ XWYHFNOLQJ DY GHQ IXQNWLRQDOLVWLVND OlJHQKHWVW\SHQ�
([HPSHO Sn VnGDQD HJHQVNDSHU lU GHQ ILQVWlPGD RFK YDU�
VDPPD SODWVUHODWLRQHQ I|U +HVWUDOlJHQKHWHUQD� GH JHQHUHOOD
UXPPHQ RFK GHQ NODVVLFLVWLVND SODQHQ L 6WXPKROPVOlJHQ�
KHWHUQD VDPW UXQGJnQJHQ RFK GHQ OlQJVJnHQGH LQGHOQLQJHQ
L /LQGKROPV� RFK 1RUUN|SLQJVOlJHQKHWHUQD�

'H I\UD IDOOVWXGLHUQD KDU RFNVn RYDQOLJW VWDUN KLVWRULVN DQ�
NQ\WQLQJ WLOO VLQ SODWV HOOHU JHQRP UXPVRUJDQLVDWLRQHQV
WLGVGMXS� /LQGKROPVOlJHQKHWHUQD NDQ VHV VRP HWW H[HPSHO
Sn KXU GHQ HQNOD I|UIXQNWLRQDOLVWLVND OlJHQKHWHQV ILQVWlPGD
UHYLU� RFK JUlQVPDUNHULQJDU NDQ nWHUVNDSDV� +HVWUDOlJHQ�
KHWHUQD NQ\WHU DQ WLOO HQ SODWVUHODWLRQ VRP YDU XQGHU SUR�
JUHVVLY XWYHFNOLQJ IUDP WLOO VOXWHW DY �����WDOHW� , +HVWUD
IXOOI|OMV PnQJD DY GH LGpHU VRP LQWH I|UYHUNOLJDGHV Gn� PHG
EODQG DQQDW VPnVNDOLJKHW RFK IOH[LELOLWHW L P|WHW PHOODQ KXV
RFK SODWV� +XVHW L 1RUUN|SLQJ lU YlO DQSDVVDW WLOO LQWLOOLJJDQ�
GH KXV PHQ lU VDPWLGLJW DUNLWHNWRQLVNW IUDPWUlGDQGH RFK
WLGVVSHJODQGH�

'HQ IXQNWLRQDOLVWLVND ERVWDGHQ LQGHODGHV L W\SHUQD ODPHOO�

KXV� SXQNWKXV� WHUUDUVVKXV RFK ORIWJnQJVKXV���� $Y GH I\UD
IDOOVWXGLHUQD NDQ KXVHQ Sn 6WXPKROPHQ RFK L 1RUUN|SLQJ
EHVNULYDV VRP ODPHOOKXV� NRUWD WYnVSlQQDUH� +XVHW Sn
6WXPKROPHQ lU HWW VPDOW ODPHOOKXV PHG NQDSSW nWWD PHWHUV
KXVGMXS� PHGDQ KXVHW L 1RUUN|SLQJ lU HWW WMRFNW KXV PHG
WROY PHWHU KXVGMXS�

/LQGKROPVOlJHQKHWHUQD NDQ LQWH LQRUGQDV L GH RYDQ QlPQGD
W\SHUQD� (Q OlPSOLJ EHQlPQLQJ lU GHW OLOOD IOHUIDPLOMVKXVHW
HOOHU VWDGVYLOODQ� EHVWnHQGH DY QnJUD In OlJHQKHWHU NULQJ HWW
WUDSSKXV� 'HW lU HQ KXVW\S VRP YDU YDQOLJ XQGHU ����� RFK

��� 7KLEHUJ� 6YHQ� UHG� %RVWDGVERNHQ � %)5� ����� VLGDQ �� II�

6WDGVYLOORU�
)DOOVWXGLH /LQGKROPHQ� $UEHWDUHJDWDQ�
)RWR� &KDUOHV +|UQVWHLQ�
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���WDOHQ� IUDPI|UDOOW L PLQGUH VWlGHU� +HVWUDOlJHQKHWHUQD
E\JJHU Sn UDGKXVHWV LGp VRP RPIRUPDWV WLOO HWW IOHUIDPLOMV�
KXV� HWW K\UHVKXV� GlU GH JlQJVH SULYDWD JnUGVELOGQLQJDUQD
LVWlOOHW WLOOK|U GHW DOOPlQQD� 'HW KDU JLYLW I|UXWVlWWQLQJDU I|U
HQ XQLN YDUVDPKHW PHG SODWVHQ PHQ RFNVn XSSKRY WLOO HQ Q\
VRUWV IOHUERVWDGVKXV� PHG OLNKHWHU PHG GHW OLOOD IOHUIDPLOMV�
KXVHW RFK VWDGVYLOODQ�

(Q YLNWLJ HJHQVNDS I|U 6WXPKROPVOlJHQKHWHQ lU GHVV WRON�
QLQJVP|MOLJKHWHU� 5DPHQ I|U P|MOLJKHWHUQD KDU VDWWV DY
DUNLWHNWHQ� 7RONQLQJVGMXSHW E\JJV XSS DY HJHQVNDSHU VRP
YHUNDU Sn ROLND QLYnHU� 6DPYHUNDQ PHOODQ GHWDOMHU� PDWHULDO
RFK IRUP JHU UXP PHG K|J GLJQLWHW� 5XPPHQ lU L PDWHULDO�
GHWDOMHU RFK IRUP LQWH JHVWDOWDGH I|U VSHFLILNW DQYLVDGH
IXQNWLRQHU� 'H lU LVWlOOHW JHQHUHOOD RFK GHUDV LQQHKnOO RFK
PHQLQJ EHVWlPV I|UVW Gn QnJRQ Q\WWMDU GHP� , OlJHQKHWHQV
UXPVRUJDQLVDWLRQ KDU UXPVILOHU RFK JHQRPJnQJVUXP HUVDWW
GHQ IXQNWLRQDOLVWLVND OlJHQKHWHQV QHXWUDOD SDVVDJH LQ WLOO
nWHUYlQGVUXP� 'H WUH GHODUQD WLOOVDPPDQV JHU P|MOLJKHWHU
WLOO ROLND ]RQHU DY YHUNVDPKHWHU� NDUDNWlUHU RFK SULYDWKHW�
5XPPHQV JHQHUDOLWHW RFK UXPVRUJDQLVDWLRQHQV IOH[LELOLWHW
VNDSDU I|UXWVlWWQLQJDU I|U SHUVRQOLJD WRONQLQJDU DY GHQ HJQD
ERHQGHVLWXDWLRQHQ� 7RONQLQJVGMXSHW XWJ|U HQ YLNWLJ I|UXW�
VlWWQLQJ I|U PHQLQJVVNDSDQGHW L ERHQGHW�

+HPPHW lU GHQ SULYDWD GHOHQ DY GH UXP VRP ILQQV PHOODQ
GHW RIIHQWOLJD QDWXUUXPPHW RFK GHW SHUVRQOLJD HUIDUHQKHWV�
UXPPHW� 'HW ILQQV L IDOOVWXGLHUQD WYn VRUWHUV P|WHQ PHOODQ
KXV RFK SODWV VRP KDU EHW\GHOVH I|U UHODWLRQHQ PHOODQ SULYDW
RFK RIIHQWOLJW� , /LQGKROPV� RFK +HVWUDOlJHQKHWHUQD P|WHU
ERVWDGHQ GHW \WWUH UXPPHW JHQRP HQ VHNYHQV DY ROLND
UXPV� RFK UHYLUELOGQLQJDU� 0|WHW PHG GHW \WWUH UXPPHW
I|UEHUHGV JHQRP JHVWDOWQLQJHQ DY ERVWDGHQV LQUH UXP� ,
1RUUN|SLQJV� RFK 6WXPKROPVOlJHQKHWHUQD VNHU GHWWD P|WH
PHU GLUHNW XWDQ \WWUH PHOODQOLJJDQGH UXP�

'H ROLND JUlQVPDUNHULQJDU VRP ILQQV I|U /LQGKROPVOlJHQ�
KHWHUQD IXQJHUDU VRP VW|G I|U GH ERHQGH L GHUDV UHYLUVND�
SDQGH� 6\PEROHUQD IUnQ GHQ lOGUH EHE\JJHOVHQV JUlQVHU
PHOODQ ERVWDG� JnUG RFK JDWXUXP KDU RPWRONDWV RFK XWJ|U
YLNWLJD GHODU I|U GH ERHQGH L GHUDV EHVLWWQLQJVWDJDQGH DY
ERVWDGHQV QlUPLOM|� , EHVLWWQLQJVWDJDQGHW IXQJHUDU PDW�
UXPPHW VRP HWW JUlQVUXP PHOODQ GHW LQUH RFK GHW \WWUH
UXPPHW� *nUGHQV W\GOLJD JUlQVHU I|U ROLND JUDGHU DY SULYDW�
KHW J|U DWW GH ERHQGH HWDSSYLV NDQ WLOOlJQD VLJ ERVWDGHQV

*HQHUHOOD UXP L HQ IOH[LEHO SODQ�
)DOOVWXGLH 6WXPKROPHQ�
6NDOD ������
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QlUPLOM|� )XQNWLRQHQ DY JUlQVUXP W\GOLJJ|UV JHQRP DWW
PDWUXPPHW lU HWW EXUVSUnN RFK OlJHQKHWHQV PHVW |SSQD
UXP� (WW YLVXHOOW P|WH VNHU PHOODQ GH ERHQGH RFK GH XWDQ�
I|U ERVWDGHQ� 'H ERHQGH NDQ YLD PDWUXPPHWV |SSHQKHW
RULHQWHUD VLJ RP UHYLUHQV XWVHHQGH RFK WLOOK|ULJKHW�

3n OLNQDQGH VlWW IXQJHUDU JUlQVHUQD I|U +HVWUDOlJHQKHWHUQD�
+XVHQV HQNHOKHW RFK YDUVDPPD LQSODFHULQJ L ODQGVNDSHW JHU
I|UXWVlWWQLQJDU I|U GH ERHQGHV UHYLUVNDSDQGH� 'HW |SSQD
UXPPHW L EMlONODJV|SSQLQJHQ IXQJHUDU VRP HWW JUlQVUXP
PHOODQ GHW LQUH RFK GHW \WWUH UXPPHW� 5XPPHW L EMlON�
ODJV|SSQLQJHQ lU HQ JUlQV I|U HQ VXFFHVVLYW VW|UUH |SSHQKHW
L GH LQWHUL|UD UXPPHQ� VDPWLGLJW VRP GHW lU HQ JUlQV I|U GHW
\WWUH UXPPHWV VWHJULQJ L SULYDWKHW RFK RPVOXWHQKHW� *UlQ�
VHUQD LQQH RFK XWH J|U DWW GH ERHQGH HWDSSYLV NDQ JHQRP�
I|UD WLOOlJQHOVHSURFHVVHQ� 9LVXHOOW NDQ GH YLD ERVWDGHQV
|SSHQKHW RULHQWHUD VLJ RP UHYLUHQV XWVHHQGH RFK YHP UHYL�
UHW WLOOK|U�

'H ERHQGH L +HVWUD� RFK /LQGKROPVOlJHQKHWHUQD KDU VNDSDW
W\GOLJD UHYLU XWDQI|U ERVWDGHQ� 'HODU DY GHW \WWUH UXPPHW
DQYlQGV VRP HQ I|UOlQJQLQJ DY ERVWDGHQ�

1RUUN|SLQJVOlJHQKHWHUQD lU VWDGVOlJHQKHWHU GlU GH ERHQGH
LQWH DQYlQGHU SODWVHQ HOOHU JnUGHQ VRP I|UOlQJQLQJ DY ER�
VWDGHQ� /lJHQKHWHUQDV JUlQVHU lU RFNVn UHYLUJUlQVHU� %DO�
NRQJHQ PRW JnUGHQ RFK EXUVSUnNHW PRW JDWDQ lU GH WYn
SXQNWHU GlU JUlQVHQ LIUnJDVlWWV�

)DOOVWXGLH 1RUUN|SLQJ�
)DVDG PRW 1\D 5nGVWXJXJDWDQ�
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'H ERHQGH L 6WXPKROPVOlJHQKHWHUQD NDQ VlVRQJVYLV J|UD
HQ GHO DY SODWVHQ LQYLG KXVHQ WLOO VLQ� PHQ InU ILQQD VLJ L DWW
GHOD GHQ PHG EHV|NDUH RFK DQGUD 6WXPKROPVERU� 6WDGV�
GHOHQ 6WXPKROPHQ lU GHW VWRUD UHYLUHW� GlUHIWHU NRPPHU
ERVWDGVKXVHW� 6WXPKROPVOlJHQKHWHUQD YLVDU HWW SUREOHPI\OOW
I|UKnOODQGH PHOODQ ERVWDG RFK SODWV� )UlPOLQJDU NDQ NRP�
PD I|U QlUD KHPPHW� GHW SULYDWD UXPPHW� 'HWWD lU P|MOLJW
EHURHQGH Sn DYVDNQDGHQ DY HQ VXFFHVVLY VWHJULQJ DY SULYDW�
KHWHQ XWDQI|U ERVWDGHQV LQUH UXP� +XVHW OLJJHU IULWW L HQ
SDUN PHQ RPIDWWDV DY HWW OLNQDQGH UHYLUI|UKnOODQGH VRP
VWDGVOlJHQKHWHUQD L 1RUUN|SLQJVKXVHW� 'HW JHU RW\GOLJD
UHYLUI|UKnOODQGHQ�

)|UHNRPVWHQ DY JUlQVUXP lU HQ YLNWLJ GHO L GH ERHQGHV
XSSOHYHOVH DY LGHQWLWHW L ERHQGHW� *UlQVUXPPHQ IXQJHUDU
VRP I|UPHGODQGH UXP� PHOODQ KXVHW RFK SODWVHQ� RFK KDU
HQ GXEEHO WLOOK|ULJKHW PHG DYVHHQGH Sn RIIHQWOLJW RFK SUL�
YDW� 'HW lU HQ GHO DY ERVWDGHQ PHQ RFNVn HQ GHO L GHW RI�
IHQWOLJD UXP VRP ILQQV XWDQI|U ERVWDGHQV VN\GGDQGH YlJ�
JDU�

, 1RUUN|SLQJV� RFK /LQGKROPVOlJHQKHWHUQD ILQQV JUlQVUXP
L IRUP DY EXUVSUnN� , 6WXPKROPV� RFK +HVWUDOlJHQKHWHUQD
ILQQV JUlQVUXPPHQ L IRUP DY ORJJLDQ UHVSHNWLYH UXPPHW L
EMlONODJV|SSQLQJHQ� 6DPWOLJD UXP KDU VWRUD JODVDGH |SS�
QLQJDU RFK UXPVOLJ |SSHQKHW� , JUlQVUXPPHW VDPYHUNDU
ROLND HJHQVNDSHU�

, +HVWUD� RFK 6WXPKROPVOlJHQKHWHUQD IXQJHUDU JUlQVUXP�
PHW I|UXWRP VRP KMlOS I|U UHYLUVNDSDQGH RFNVn VRP HWW

UXP GlU QDWXUHQ lU HQ SnWDJOLJ GHO DY ERHQGHXSSOHYHOVHQ����

*UlQVUXPPHW lU HWW UXP GlU GH ERHQGH P\FNHW NRQNUHW
P|WHU QDWXUUXPPHW�

*UlQVUXPPHW L +HVWUDOlJHQKHWHUQD lU HWW YLNWLJW RFK IUDP�
WUlGDQGH UXP I|U GH ERHQGH� 'HUDV NRPPHQWDUHU EHUlWWDU
DWW JUlQVUXPPHW lU EHW\GHOVHIXOOW RFK SUlJODV DY ROLND V\P�
EROLVND YlUGHQ�

/MXVHW L JUlQVUXPPHW XSSVNDWWDV DY GH ERHQGH� 'HW lU LQJ�
HQ |YHUGULIW DWW SnVWn DWW OMXVHW lU P\FNHW EHW\GHOVHIXOOW I|U
GH IOHVWD QRUGERU� 0nQJD KlYGDU DWW GHW QRUGLVND WXQJVLQQHW

��� :LNOXQG� 7DJH� 'HW WLOOJMRUGD ODQGVNDSHW � 'LVV 1RUGSODQ ����� :LNOXQG
EHVNULYHU Sn VLGDQ ���II VNRJHQV EHW\GHOVH I|U RVV VYHQVNDU�

*UlQVUXP� )DOOVWXGLH +HVWUD�
*ODVSDUWLHW� WYn YnQLQJDU K|JW� IUDPI|U UXP�
PHW L EMlONODJV|SSQLQJHQ�

*UlQVUXP� )DOOVWXGLH +HVWUD�
*UDILVNW PDUNHUD G L � UXPVOlJHQKHWHQV HQWUpSODQ�
6NDOD ������
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VWnU L GLUHNW UHODWLRQ WLOO YLQWHUKDOYnUHWV P|UNHU���� 9L KDU
GlUI|U HWW EHKRY DY OMXV� *UlQVUXPPHW lU HWW UXP WLOOlJQDW
GHW ULWXDOLVHUDGH P|WHW PHG OMXVHW L YnU NXOWXU�

9L VYHQVNDU KDU RFNVn HWW VSHFLHOOW I|UKnOODQGH WLOO VNRJHQ����

7LOO V\QHV P|UN RFK KRWIXOO lU VNRJHQ VDPWLGLJW HQ V\PERO
I|U RlQGOLJKHW RFK IULKHW� 6NRJVUXPPHW VRP RPJlUGDU
+HVWUDOlJHQKHWHUQD SnPLQQHU GH ERHQGH RP DWW QnJRQ ODJW
QHG RPVRUJ RP MXVW GHUDV YlOEHILQQDQGH JHQRP DWW LQWH
I|UVW|UD QDWXUHQ YLG KXVE\JJHW� 'H ERHQGH XSSOHYHU DWW
QDWXUHQ lU QlUYDUDQGH RFNVn LQXWL OlJHQKHWHUQD� *UlQV�
UXPPHW L +HVWUDOlJHQKHWHUQD lU I|UXWRP HWW P|WH PHG
OMXVHW RFNVn HWW P|WH PHG VNRJVUXPPHW�

*UlQVUXPPHW EHU|U RFNVn EHKRYHW DY DWW KD RFK NRQWUROOH�

UD HWW UHYLU���� , JUlQVUXPPHW NDQ GH ERHQGH U|UD VLJ PHOODQ
GHW LQUH RFK GHW \WWUH UXPPHW RFK PHOODQ ROLND IRUPHU DY
UHYLU� *HQRP JUlQVUXPPHW NDQ GH |YHUEOLFND RFK GlUPHG
NRQWUROOHUD VLQD UHYLU�

'HW ILQQV RFNVn HWW VRFLDOW EHKRY DY DWW P|WD DQGUD RFK I|U
GHWWD P|WH OlPSOLJD RIIHQWOLJD SODWVHU� 0nQJD KlYGDU DWW GHW
ILQQV HWW RIIHQWOLJKHWHQV I|UIDOO RFK DWW GHW VDNQDV UXP GlU

VnGDQD P|WHQ NDQ VNH���� *UlQVUXPPHW EHU|U EHKRYHW DY
DWW P|WD DQGUD� )UnQ JUlQVUXPPHW NDQ GH ERHQGH EnGH VH
RFK EHVHV� 'H GHOWDU YLVXHOOW L GHW RIIHQWOLJD UXPPHW� PHQ L
VN\GG DY WU\JJKHWHQ L VLQD SULYDWD UXP� *UlQVUXPPHW lU
EnGH RIIHQWOLJW RFK SULYDW RFK IXQJHUDU OLNW HWW VXEVWLWXW I|U
GHW I|UORUDGH RIIHQWOLJD UXPPHW�

%RVWDGHQV LQUH UXP� JUlQVUXPPHW� RFK GHW \WWUH UXPPHW
KDU HQ RPVRUJVIXOO RFK JHQRPWlQNW JHVWDOWQLQJ� 8WIRUP�
QLQJHQ KDU VWRU EHW\GHOVH I|U XSSOHYHOVHQ� *UlQVUXPPHW L
+HVWUDOlJHQKHWHUQD lU HWW UXP PHG HQ VWDUN LGHQWLWHW RFK HWW
UXP VRP GH ERHQGH XSSVNDWWDU DWW YLVWDV L�

��� 'DXQ� cNH� 6YHQVN PHQWDOLWHW � 'DXQ EHVNULYHU Sn VLGDQ ���II GHW
VYHQVND WXQJVLQQHW� 6WRFNKROP� ����� �������

��� :LNOXQG� 7DJH� 'HW WLOOJMRUGD ODQGVNDSHW � ���II� 'LVV 1RUGSODQ �����
��� 9DQ GHU /DDQ� 'RP +DQV� $UFKLWHFWRQLF 6SDFH � VLGDQ ��II� /HLGHQ�

�����

5HGYDOO� &KULVWLQD� %RVWDGHQV HVWHWLN � VLGDQ ������ /LFHQWLDWXSSVDWV�

&KDOPHUV� �����

��� :LNOXQG� 7DJH� 'HW WLOOJMRUGD ODQGVNDSHW � 'LVV 1RUGSODQ ����� VLGDQ

����
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*UlQVUXPPHQ L +HVWUD�� 6WXPKROPV� RFK 1RUUN|SLQJV�
OlJHQKHWHUQD lU UXP XWDQ VSHFLILN YHUNVDPKHW� 5XPPHQ
IDOOHU GlUPHG XWDQI|U GHQ IDVWD UDP DY IXQNWLRQHU VRP
NDUDNWHULVHUDU GHQ IXQNWLRQDOLVWLVND ERVWDGHQ� , JUlQVUXP�
PHW NDQ GH ERHQGH XWDQ I|USOLNWHOVHU EHWUDNWD RPJLYQLQJHQ�

'HQ WLOOIUHGVVWlOOHOVH PHG ERVWDGHQ VRP lU Vn IUDPWUlGDQGH
L VDPWOLJD IDOOVWXGLHU W\GHU Sn HQ IXOOERUGDG WLOOlJQHOVHSUR�
FHVV� $QDO\VDUEHWHW YLVDU DWW ERVWDGHQ lU HQ YLNWLJ LGHQWLWHWV�
VNDSDQGH IDNWRU VRP KDU VWRU EHW\GHOVH I|U GH ERHQGHV
UHYLUVNDSDQGH�

%RVWDGHQV RFK GHW \WWUH UXPPHWV XWIRUPQLQJ NDQ XWJ|UD HWW
YLNWLJW VW|G L GH ERHQGHV WLOOlJQHOVHSURFHVV� 7\GOLJDVW IUDP�
JnU GHWWD L /LQGKROPV� RFK +HVWUDOlJHQKHWHUQD� <WWUH UXP
PHG ROLND SULYDWKHW LQQHElU DWW GH ERHQGH VXFFHVVLYW RFK
HWDSSYLV NDQ JHQRPI|UD WLOOlJQHOVHSURFHVVHQ� 5XP HIWHU
UXP NDQ OlJJDV WLOO GHW SULYDWD� WU\JJD UHYLUHW� *HQRP W\GOLJ�
KHWHQ L JUlQVHUQD NDQ GH ERHQGH RFNVn PDUNHUD VLQD UHYLU�
'H ERHQGHV JHPHQVDPPD VN|WVHO DY JnUGHQ Sn /LQGKROPHQ
YLVDU GLVSRVLWLRQVUlWWHQ |YHU UHYLUHW� *HQRP UHVXOWDWHW�
SODQWHULQJDU� PDUNHUDU GH VLQD UHYLU� , EnGD IDOOVWXGLHUQD lU
KLVWRULVND VSnU RFK P|QVWHU HWW VW|G L WLOOlJQHOVHSURFHVVHQ�

)|U +HVWUDOlJHQKHWHUQD KDU SODWVHQ� VNRJVUXPPHW� HQ VWRU
V\PEROLVN EHW\GHOVH� 9DUVDPKHWHQ PHG QDWXUHQ XQGHU
E\JJ�SURFHVVHQ WRONDV DY GH ERHQGH VRP WHFNHQ Sn RPVRUJ
RFK XWJ|U HQ YLNWLJ LQOHGDQGH GHO L GHUDV WLOOlJQHOVHSURFHVV�
+LVWRULVND VSnU VnVRP lOGUH JUXVDGH YlJDU� VWHQJlUGVJnUGDU
RFK JDPOD EHYDUDGH KXV I|UVWlUNHU RFK XWYHFNODU GHQ LQOHG�

*nUGHQ�

)DOOVWXGLH /LQGKROPHQ�
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GD SURFHVVHQ� bYHQ I|U +HVWUDOlJHQKHWHUQD ILQQV W\GOLJD
JUlQVHU L GHW \WWUH UXPPHW� XWHSODWVHQ� JnUGHQ� KXVJUXSSHQ�
VRP J|U DWW WLOOlJQHOVHSURFHVVHQ VXFFHVVLYW RFK HWDSSYLV NDQ
IXOOERUGDV�

'n GH ERHQGH VN|WHU JnUGDU RFK DQQDW L GHW \WWUH UXPPHW
PDUNHUDU GH VLQD UHYLU� *UlQVUXPPHQV VWRUD JODVDGH |SS�
QLQJDU EHUlWWDU RP GLVSRVLWLRQVUlWWHQ |YHU HQ GHO DY UHYLUHW�

)|OMDQGH UXPVOLJD HJHQVNDSHU RFK UHODWLRQHU SnYHUNDU XSS�
OHYHOVHQ DY UXPVRUJDQLVDWLRQHQ L GH I\UD IDOOVWXGLHUQD�

• , VDPWOLJD IDOOVWXGLHU ILQQV HWW JUlQVUXP� (WW UXP VRP lU
SODFHUDW LQXWL ERVWDGHQ PHQ VRP XSSOHYHOVHPlVVLJW
I|UPHGODU HQ QlUD NRQWDNW PHG GHW \WWUH UXPPHW� ,
+HVWUD� RFK /LQGKROPVOlJHQKHWHUQD LQJnU JUlQVUXPPHQ
L HQ VHNYHQV DY LQUH RFK \WWUH UXP� *UlQVUXPPHWV I|U�
PHGODQGH UROO I|UVWlUNV RFK UXPPHW InU VWRU EHW\GHOVH
I|U GH ERHQGHV WLOOlJQHOVHSURFHVV�

• 7LOOlJQHOVHSURFHVVHQ NDQ XQGHUOlWWDV JHQRP ERVWDGHQV
RFK GHW \WWUH UXPPHWV JHVWDOWQLQJ� , /LQGKROPV� RFK
+HVWUDOlJHQKHWHUQD ILQQV W\GOLJD JUlQVHU PHOODQ GHODU L
GHW \WWUH UXPPHW� 'HODUQDV IRUP I|UVWlUNV JHQRP DWW GH
VDPYHUNDU PHG EHYDUDGH KLVWRULVND VSnU� 7\GOLJD JUlQVHU
L GHW \WWUH UXPPHW lU HQ YLNWLJ I|UXWVlWWQLQJ I|U GH ER�
HQGHV UHYLUVNDSDQGH�

• , WLOOlJQHOVHSURFHVVHQ VNDOO ERVWDGHQV LQUH UXP RPYDQG�
ODV WLOO DOOW GHW YL DVVRFLHUDU WLOO L EHJUHSSHW KHP� *HQRP
WU\JJKHWHQ L GHW LQUH UXPPHW NDQ GHODU DY GHW \WWUH
UXPPHW LQI|UOLYDV L KHPPHWV VIlU� 8SSOHYHOVHQ DY QlU�
KHW PHG QDWXUHQ lU YLNWLJ L SURFHVVHQ� 'HOV YLVXHOOW Vn
VRP VNHU L 6WXPKROPVOlJHQKHWHQ RFK GHOV JHQRP GHQ
KHOKHW� YLVXHOOW� I\VLVNW RFK V\PEROLVNW� VRP XSSVWnU L
+HVWUDOlJHQKHWHUQDV UHODWLRQ PHOODQ LQUH RFK \WWUH UXP�
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5HVXOWDW

RFK�VOXWVDWVHU
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5HVXOWDWHW DY PLWW DUEHWH lU HQ LGHQWLILHULQJ DY VMX HJHQ�
VNDSVIlOW VRP lU EHW\GHOVHIXOOD I|U ERVWDGHQV DUNLWHNWXU� 'H
EHVNULYQD HJHQVNDSVIlOWHQ lU� 0DWHULDO RFK GHWDOMHU� $[LDOL�
WHW� 2PVOXWHQKHW� 5|UHOVHU� 5XPVILJXUHU� /MXV RFK 5XPV�
RUJDQLVDWLRQ� 0HG HJHQVNDSVIlOW DYVHU MDJ GHW XUVNLOMEDUD
NRPSOH[ DY GHWDOMHU� HJHQVNDSHU RFK NDUDNWlUVGUDJ MDJ I|U�
V|NHU EHVNULYD YLG YDUMH IDOOVWXGLHDQDO\V� -DJ KDU PHG VW|G
DY WLGLJDUH IRUVNQLQJ RFK WHRULELOGQLQJ EHVNULYLW YLNWLJD
EHJUHSS RFK I|UXWVlWWQLQJDU I|U UHVSHNWLYH HJHQVNDSVIlOW�

, I\UD IDOOVWXGLHU KDU MDJ EHVNULYLW KXU RPlWEDUD DUNLWHNWR�
QLVND HJHQVNDSHU XSSWUlGHU L ERVWDGHQ� , HQ MlPI|UDQGH
EHVNULYQLQJ KDU MDJ GLVNXWHUDW GH UXPVOLJD YDULDEOHU RFK
UHODWLRQHU VRP SnYHUNDU XSSOHYHOVHQ DY RPlWEDUD DUNLWHNWR�
QLVND HJHQVNDSHU L GH I\UD IDOOVWXGLHUQD� *HQRP MlPI|UHO�
VHUQD PHOODQ IDOOVWXGLHUQD KDU MDJ RFNVn YLVDW GH RPlWEDUD
HJHQVNDSHUQDV V\PEROLVND EHW\GHOVH I|U GH ERHQGHV XSSOH�
YHOVH DY ERVWDGHQ�

$YKDQGOLQJVDUEHWHWV FHQWUDOD VOXWVDWV lU GHOV DWW GH RPlWEDUD
HJHQVNDSHUQD lU RXQGJlQJOLJD I|U ERVWDGHQV VDPPDQYlJGD
NYDOLWHW RFK GHOV DWW GH lU VlUVNLOW EHW\GHOVHIXOOD I|U XSSOH�
YHOVHQ DY ERVWDGHQ RFK LQWLPW VDPPDQEXQGQD PHG GH
ERHQGHV WLOOlJQHOVHSURFHVV RFK PHQLQJVVNDSDQGH�

$QDO\VHUQD YLVDU DWW FHQWUDOD GLPHQVLRQHU L HJHQVNDSVIlOWHQ
VDPPDQWDJHW KDU HQ I|UPnJD DWW ELGUD WLOO DWW VNDSD HQ YHUN�
OLJKHWVI|UQLPPHOVH� HQ NRQWDNW PHG QXHW� YLONHW LQQHElU DWW
GH KDU HQ GMXS V\PEROLVN EHW\GHOVH I|U GH ERHQGH� , QnJUD
DY LQWHUYMXHUQD EHVNULYHU GH ERHQGH VLQ UHODWLRQ WLOO ERVWD�
GHQ PHG Vn VWDUND XWWU\FN VRP I|UlOVNHOVH�

0HQ QlU YL NRP LQ L OlJHQKHWHQ� PHG ORJJLDQ� Vn EOHY� nWPLQV�

WRQH MDJ VW|UWI|UlOVNDG L GHQ� 'HW YDU Sn V|QGDJHQ RFK Sn

PnQGDJHQ VDWWH YL XSS RVV Sn GHQ OlJHQKHWHQ GlUERUWD PHQ Gn

YDU GHW UHGDQ HWW SDU� GRP VRP ERU GlU� VRP KDGH I|UVWD WMLQJ�

9L ILFN WD GHQQD� Vn EOHY GHW�

%ULWWD� XU LQWHUYMX PHG %HUWLO RFK %ULWWD� ERHQGH L � UXP RFK

N|N� 6WXPKROPHQ�

(WW H[HPSHO Sn ERVWDGVDUNLWHNWXUHQV I|UPnJD DWW XWWU\FND
HQ VWDUN QlUYDURNlQVOD RFK QX�XSSOHYHOVH ILQQV L GHW D[LHOOD
XWWU\FNHW� 8SSOHYHOVHQ DY D[LDOLWHW L HQ ERVWDG LQOHGV Gn YL
WUlGHU LQ L QnJRQ DY D[HOQV XWJnQJVSXQNWHU� 'HW YLVXHOOD
LQWU\FNHW DY D[HOQ VNDSDU I|UYlQWQLQJDU� YLOND YL I\VLVNW�
JHQRP U|UHOVH L GHQ D[LHOOD ULNWQLQJHQ� NDQ EHNUlIWD� *HQRP
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U|UHOVHQ NDQ GH I|UYlQWQLQJDU VRP GHQ LQOHGDQGH
EHWUDNWHOVHQ VNDSDU EHNUlIWDV� 8SSOHYHOVHQ DY D[LDOLWHWHQ
RPIDWWDU U|UHOVH RFK LQQHElU HQ GLUHNW NURSSVOLJ UHODWLRQ WLOO
XSSOHYHOVHQ DY ERVWDGHQV DUNLWHNWXU�

5|UHOVHQ I|UELQGHU D[LDOLWHWHQ PHG I|UQLPPHOVHQ DY WLGHQ�
'HOV JHQRP I|UHVSHJOLQJHQV UHODWLRQ WLOO HWW IUDPWLGD VNHHQ�
GH RFK GHOV VRP HQ XSSOHYHOVH DY QXHW L GHQ VWXQG VRP YL
IXOOERUGDU� EHNUlIWDU� GHW VRP I|UHVSHJODWV RVV� ,QWU\FNHQ�
YLVXHOOD RFK NURSSVOLJD� ODJUDV RFK EOLU HQ GHO DY GHQ VDPOD�
GH HUIDUHQKHW� GH PLQQHQ� GHQ GnWLG YL DOOWLG ElU PHG RVV�
$[LDOLWHWHQV WLGVUHODWLRQ lU EHW\GHOVHIXOO I|U GHQ XQGHUPHG�
YHWQD XSSOHYHOVHQ DY ERVWDGHQV DUNLWHNWXU�

3n HWW OLNQDQGH VlWW lU U|UHOVHQ L ERVWDGHQ I|UEXQGHQ PHG
XSSOHYHOVHQ DY WLG� QlUKHW RFK YHUNOLJKHW� /LNVRP D[LDOLWHWHQ
KDU U|UHOVHQ HQ NURSSVOLJ UHODWLRQ WLOO ERVWDGHQV DUNLWHNWXU�
'HOV JHQRP GHQ U|UHOVH VRP WLGLJDUH EHVNULYLWV XQGHU D[LD�
OLWHWHQ PHQ RFNVn JHQRP U|UHOVHQV U\WP� *HQRP HWW XQ�
GHUPHGYHWHW KDQGODQGH GlPSDV KDVWLJKHWHQ Sn U|UHOVHQ I|U
DWW HUKnOOD Q|GYlQGLJ LQIRUPDWLRQ RP RFK RULHQWHULQJ L GHW
VWRUD UXPPHW� 'lULJHQRP VNDSDV HQ NURSSVOLJ UHODWLRQ WLOO
UXPPHWV VWRUOHN� OMXV� IRUP RFK WLG� 5|UHOVHQV U\WP EOLU
EHW\GHOVHIXOO I|U GHQ XQGHUPHGYHWQD XSSOHYHOVHQ DY ERVWD�
GHQV DUNLWHNWXU�

9LNWLJW I|U GHQ XQGHUPHGYHWQD GHOHQ DY DUNLWHNWXUXSSOHYHO�
VHQ lU RFNVn GHW |YHUUDVNQLQJVPRPHQW VRP U|UHOVHQ L ER�
VWDGHQ lU UHODWHUDG WLOO� 'HQ NUDIWIXOOD NRQWUDVWHQ PHOODQ
6WXPKROPVOlJHQKHWHUQDV P|UND� VOXWQD WUDSSKXV RFK ORJJL�
DQV OMXVD |SSHQKHW JHU HQ VWDUN XSSOHYHOVH OLND GHQ EHNUlI�
WHOVH RFK GHQ IXOOERUGDQ VRP LQJnU L YHUNOLJKHWVI|UQLPPHO�
VHQ�

$[LDOLWHWHQ RFK U|UHOVHQ KDU JHQRP GHW I\VLVND RFK NURSSV�
OLJD HQ UHODWLRQ WLOO GHW XQGHUPHGYHWQD� , HJHQVNDSVIlOWHW OMXV
ILQQV HQ YLVXHOO UHODWLRQ WLOO YHUNOLJKHWVI|UQLPPHOVHQ� 0XUHQ
VNDOO VNLOMD Sn GHW DY VROHQ JHQRPEHO\VWD QDWXUUXPPHW IUnQ
GHW PHU VSDUVDPW RFK HQEDUW SXQNWYLV VROEHVWUnODGH ER�
VWDGVUXPPHW� /MXVHW L GH EHVNULYQD |SSQLQJDUQD YLVDU GHQ
RPVOXWDQGH PXUHQV IXQNWLRQ PHQ KDU VDPWLGLJW HQ UHODWLRQ
WLOO WLGVXSSOHYHOVHQ� 1lU VROVWUnODUQD UHIOHNWHUDV RFK EU\WV L
GHW DYJUlQVDGH QLVFKUXPPHW VNDSDV HWW I|UWlWDW OMXV� 'HW
I|UWlWDGH OMXVHW nVNnGOLJJ|U OMXVHWV YlJ IUnQ GHW \WWUH UXPPHW
LQ WLOO GHW LQUH� /MXVHW I|UGU|MV YLVXHOOW L |SSQLQJHQ RFK I|U�
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ELQGHU Sn Vn YLV XSSOHYHOVHQ PHG WLGHQ� gSSQLQJHQ L PXUHQ
lU GlUPHG LQWH EDUD HQ |SSQLQJ PHOODQ GHW DYJUlQVDGH RFK
GHW JUlQVO|VD UXPPHW� HOOHU PHOODQ UXP PHG ROLND OMXV� 'HQ
EHO\VWD |SSQLQJHQ lU PHG GHW I|UWlWDGH OMXVHW RFNVn HQ
|SSQLQJ PRW QXHW� /MXVHWV WLGVUHODWLRQ lU EHW\GHOVHIXOO I|U
GHQ XQGHUPHGYHWQD XSSOHYHOVHQ DY ERVWDGHQV DUNLWHNWXU�

%HVNULYQLQJHQ RYDQ LQGLNHUDU DWW D[LDOLWHWHQ� U|UHOVHQ RFK
OMXVHW lU HJHQVNDSVIlOW VRP KDU I|UXWVlWWQLQJDU DWW VNDSD HQ
VWDUN YHUNOLJKHWVI|UQLPPHOVH RFK I|UPHGOD HQ NRQWDNW PHG
QXHW� 'HQQD I|UPnJD GHODU DUNLWHNWXUXSSOHYHOVHQ PHG DQGUD
NRQVWXSSOHYHOVHU VnVRP SRHVL� VNXOSWXU� ILOP RFK ELOGNRQVW�

-D GHW lU MX HJHQWOLJHQ HWW UXP L OlJHQKHWHQ IDVW GHW NDOODV EDO�

NRQJ� )DVW NlQVODQ DY XWH InU MDJ QlU MDJ VOnU XSS GH KlU I\UD

I|QVWUHQ I|U Gn K|U MDJ KDYHW� MDJ K|U InJODUQD� VROHQ JOLWWUDU� GX

NlQQHU YLQGHQ KlU LQQH « PDQ lU XWH� IDVW PDQ lU LQQH�

8U LQWHUYMX PHG $QGHUV� ERHQGH L � UXP RFK N|N� 6WXPKRO�

PHQ�

%RVWDGHQV DUNLWHNWXU KDU HQ DOOWI|U RIWD RDQYlQG SRWHQWLDO
DWW EHU|UD RFK SnYHUND VDPW DWW EHULND YDUGDJVXSSOHYHOVHQ
I|U GH ERHQGH� 'HWWD NDQ VNH JHQRP GH SUDNWLVND RFK
IXQNWLRQHOOD DVSHNWHUQD DY ERVWDGHQ� 0HQ L ERVWDGHQV DUNL�
WHNWXU U\PV RFNVn P|MOLJKHWHUQD DWW VNDSD XSSOHYHOVHULNH�
GRP RFK VWRUW WRONQLQJVGMXS L IRUPHU� OMXV RFK U|UHOVHU�
%RVWDGHQ NDQ GlULJHQRP XWJ|UD HWW VW|G L GH ERHQGHV WLOOlJ�
QHOVHSURFHVV� PHQ KDU RFNVn I|UPnJDQ DWW EHU|UD RFK I|UO|�
VD JUXQGOlJJDQGH XQGHUPHGYHWQD NlQVORU VnVRP OXVW RFK
Q\ILNHQKHW� (WW DY ERHQGHFLWDWHQ WnO DWW XSSUHSDV�

,QWHUYMXDUH �2OD�� 'HW OnWHU VRP RP GHW YDU HQ IRUP DY I|UlOV�

NHOVH YLG I|UVWD |JRQNDVWHW"

.DULQ� -D� GHW YDU GHW� MDJ W\FNWH DWW OlJHQKHWHQ YDU ��� MDJ YHW

LQWH� GHW YDU QRJ DOOW� 'HOV DWW GHW LQWH YDU GHW GlU WUDGLWLRQHOOD�

I\UNDQWLJD E\JJHW� GHOV DWW GHW YDU P\FNHW OMXV� VHQ DWW GHW YDU

QDWXUPDWHULDO |YHUDOOW� 'lU YL ERGGH LQQDQ YDU GHW SODVWOLVWHU

RFK SODVWPDWWRU� 6HQ YDU GHW DUNLWHNWXUHQ KHOW HQNHOW� /MXVHW

RFK OlJHW� GHW lU UDNW XW L QDWXUHQ�

8U LQWHUYMX PHG .DULQ� ERHQGH L � UXP RFK N|N� +HVWUD�

'H I\UD IDOOVWXGLHUQD YLVDU KXU DOOD GHVVD HJHQVNDSHU NDQ
U\PPDV L HQ ERVWDG� 'H I\UD IDOOVWXGLHUQD YLVDU Sn GHW H[L�
VWHQWLHOOD GMXS RFK GHQ LQQHE|UG ERVWDGHQV DUNLWHNWXU NDQ
IUDPPDQD RFK XQGHUE\JJD L GH ERHQGHV LQUH�
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'H I\UD IDOOVWXGLHUQD SnYLVDU DWW ERVWDGHQV DUNLWHNWXU KDU
VWRU EHW\GHOVH I|U GH ERHQGH�

%RVWDGHQV JHVWDOWQLQJ NDQ GlUI|U� PHG VW|G DY U|Q XU GHQQD
H[SORUDWLYW RULHQWHUDGH XQGHUV|NQLQJ� Sn DOOYDU EHWUDNWDV
VRP HQ DUNLWHNWXUIUnJD L YLGDVW WlQNEDUD PHQLQJ�
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6XPPDU\
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3UREOHP�'HVFULSWLRQ

7KH DUFKLWHFWXUH RI WKH KRPH FDQ EH UHJDUGHG DV WKH FRP�
ELQHG UHVXOW RI PHDVXUDEOH SUDFWLFDO DQG IXQFWLRQDO SURSHU�
WLHV DQG QRQ�PHDVXUDEOH DHVWKHWLF SURSHUWLHV� 6LQFH WKH
XQSDUDOOHOHG EXLOGLQJ ERRP RI WKH ����V� RXU LPDJH RI
UHVLGHQWLDO DUFKLWHFWXUH KDV EHHQ GRPLQDWHG E\ LWV IXQFWLRQDO
DQG SUDFWLFDO DVSHFWV� DQG WKH DUFKLWHFWXUDO GHVLJQ RI WKH
KRPH KDV EHHQ ZLGHO\ QHJOHFWHG� 0DQ\ DUFKLWHFWV WRGD\ DUH
WKHUHIRUH XQDZDUH RI WKH LPSRUWDQFH RI D KROLVWLF DSSURDFK
WR UHVLGHQWLDO DUFKLWHFWXUH DQG RI WKH VLJQLILFDQFH WKDW QRQ�
PHDVXUDEOH DHVWKHWLF SURSHUWLHV KDYH IRU WKH KRPH DQG LWV
UHVLGHQWV�

7KH PHDVXUDEOH IXQFWLRQDO SURSHUWLHV RI WKH KRPH LQFOXGH
HYHU\WKLQJ ZH FDQ SK\VLFDOO\ GHOLQHDWH� PHDVXUH� DQG TXDQ�
WLI\� ,WV SUDFWLFDO SURSHUWLHV KDYH EHHQ FDUHIXOO\ GHVFULEHG LQ
WKH PDQ\ KRXVLQJ UHVHDUFK SURMHFWV FDUULHG RXW LQ 6ZHGHQ
VLQFH WKH ����V� 7KH QRQ�PHDVXUDEOH SURSHUWLHV RI UHVLGHQ�
WLDO DUFKLWHFWXUH� RQ WKH RWKHU KDQG� KDYH QRW \HW EHHQ JLYHQ
WKH VDPH DWWHQWLRQ E\ UHVHDUFKHUV� 7KHVH DUH WKH TXDOLWDWLYH
DHVWKHWLF DQG V\PEROLF SURSHUWLHV WKDW DUH FULWLFDO WR RXU
SHUFHSWLRQ RI WKH KRPH�

7KH SXUSRVH RI WKLV WKHVLV LV WR LGHQWLI\� GHVFULEH� DQG DQD�
O\]H WKH QRQ�PHDVXUDEOH DUFKLWHFWXUDO SURSHUWLHV RI WKH
KRPH� WR GHPRQVWUDWH WKH UROH WKHVH SURSHUWLHV SOD\ LQ WKH
KRPH� DQG WR GHVFULEH WKHLU LQIOXHQFH RQ UHVLGHQWV· SHUFHS�
WLRQV RI WKHLU KRPHV� %\ FRQFHSWXDOL]LQJ WKHVH LVVXHV� WKH
VWXG\ DOVR LQWHQGV WR FRQWULEXWH D JUHDWHU FODULW\ WR WKH GLV�
FXVVLRQ RI WKH DUFKLWHFWXUH RI WKH KRPH�

7KLV VWXG\ LV EDVHG RQ WKH IROORZLQJ TXHVWLRQV�

• :KDW DUH WKH QRQ�PHDVXUDEOH SURSHUWLHV RI UHVLGHQWLDO
DUFKLWHFWXUH"

• +RZ GR WKHVH QRQ�PHDVXUDEOH SURSHUWLHV DSSHDU LQ WKH
KRPH"

• :KDW VSDWLDO YDULDEOHV DQG UHODWLRQVKLSV LQIOXHQFH RXU
SHUFHSWLRQ RI WKHVH SURSHUWLHV"

• :KDW LV WKH XQGHUO\LQJ V\PEROLF VLJQLILFDQFH RI QRQ�
PHDVXUDEOH DUFKLWHFWXUDO SURSHUWLHV IRU UHVLGHQWV"

7KHVH IRXU TXHVWLRQV DUH FRQVLGHUHG DJDLQVW WKH EDFNJURXQG
RI D GHVFULSWLRQ RI WKH KLVWRULFDO GHYHORSPHQW RI 6ZHGLVK
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KRXVLQJ DQG DJDLQVW P\ RZQ H[SHULHQFHV LQ WKH ILHOG RI
UHVLGHQWLDO GHVLJQ GXULQJ WKH ����V DQG ·��V�

7KH KLVWRULFDO GHVFULSWLRQ FRQFOXGHV WKDW WKHUH KDV EHHQ D
FKDQJH LQ WKH UHODWLRQVKLS EHWZHHQ WKH PHDVXUDEOH DQG QRQ�
PHDVXUDEOH SURSHUWLHV RI WKH KRPH� 7KH SUHSRQGHUDQFH RI
IRUPDO SURSHUWLHV LQ WKH ZHOO�WR�GR ��WK�FHQWXU\ KRPH ZDV
VXSSODQWHG LQ WKH HDUO\ 0RGHUQ HUD E\ D EDODQFHG LQWHJUD�
WLRQ RI PHDVXUDEOH DQG QRQ�PHDVXUDEOH SURSHUWLHV� DQG WKLV
EDODQFH JDYH ZD\ WR DQ RYHUHPSKDVLV RQ WHFKQLFDO DQG
IXQFWLRQDO SURSHUWLHV EHJLQQLQJ LQ WKH ����V�

7KH�)LHOG�RI�5HVHDUFK

&KDSWHU 7ZR GHVFULEHV WKH GHYHORSPHQW RI 6ZHGLVK KRXV�
LQJ UHVHDUFK� 8QWLO WKH ����V WKH IRFXV ZDV SULPDULO\ RQ WKH
IXQFWLRQDO SURSHUWLHV RI WKH KRPH� 7KH UHVXOWV RI WKLV H[�
WHQVLYH UHVHDUFK ZHUH JDWKHUHG LQ ERRNV RI LQGXVWU\ VWDQ�
GDUGV³ILUVW LQ 6YHQVN E\JJQRUP �6ZHGLVK %XLOGLQJ 6WDQGDUGV�
������ WKHQ 1\E\JJQDGVUHJOHU �5HJXODWLRQV IRU 1HZ &RQVWUXF�
WLRQ������� DQG ODWHU %RVWDGVEHVWlPPHOVHU �+RXVLQJ *XLGHOLQHV�
������

'XULQJ WKH ����V� WKH PHWKRGRORJLFDO HPSKDVLV RI DUFKL�
WHFWXUDO UHVHDUFK VKLIWHG IURP TXDQWLWDWLYH IXQFWLRQDO DQDO\�
VHV WR LQFUHDVLQJO\ TXDOLWDWLYH DQDO\VHV� $UFKLWHFWXUDO UH�
VHDUFKHUV ZHUH LQVSLUHG E\ HWKQRORJLFDO DQG VRFLRORJLFDO
UHVHDUFK PHWKRGV DQG JUHDWHU DWWHQWLRQ JLYHQ WR UHVLGHQWV·
SHUFHSWLRQ RI WKH EXLOW HQYLURQPHQW� 7KH UHVHDUFK RI WKLV
SHULRG SURYLGHG YDOXDEOH LQIRUPDWLRQ DERXW UHVLGHQWV· SHU�
FHSWLRQV RI WKHLU KRPHV DQG UHYHDOHG PDQ\ VKRUWFRPLQJV LQ
QHZO\�FRQVWUXFWHG KRXVLQJ GHYHORSPHQWV�

6HYHUDO RI WKHVH VWXGLHV JDYH PHWKRGRORJLFDO VXSSRUW DQG
LQVSLUDWLRQ WR P\ UHVHDUFK� 2QH LV D ���� VWXG\ RI WKH %HUJ
OlUNDQ KRXVLQJ EORFN LQ ZKLFK D VRFLRORJLVW DQG WZR
DUFKLWHFWV WRJHWKHU LQYHVWLJDWHG UHVLGHQWV· SHUFHSWLRQV RI WKH
KRXVLQJ GHYHORSPHQW LQ UHODWLRQ WR VSHFLILF DUFKLWHFWXUDO
SURSHUWLHV LQ WKH DSDUWPHQWV� 7KH WKUHH UHVHDUFKHUV UHOLHG
RQ TXDOLWDWLYH LQWHUYLHZV WR LQWHUSUHW WKH UHVLGHQWV· SHUFHS�
WLRQV RI WKHLU KRPHV� 7KH IUXLWIXO LQWHUDFWLRQ EHWZHHQ
DUFKLWHFWV� WKH UHVLGHQWV� DQG WKHLU DSDUWPHQWV DOORZHG WKH
UHVHDUFKHUV WR JHW FORVH WR WKH QRQ�PHDVXUDEOH SURSHUWLHV RI
WKH KRPH�
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6HYHUDO VWXGLHV IURP WDQJHQWLDO ILHOGV KDYH JLYHQ JUHDWHU
GHSWK WR WKH SLFWXUH RI WKH VLJQLILFDQFH IRU UHVLGHQWV RI WKHLU
SHUFHSWLRQ RI DUFKLWHFWXUH� )RXU WKDW KDYH EHHQ SDUWLFXODUO\
LPSRUWDQW WR P\ LQWHUSUHWDWLRQ DQG DQDO\VLV RI WKH FDVH
VWXGLHV DUH &KULVWLDQ 1RUEHUJ�6FKXO]·V0HOORP MRUG RJ KLPPHO
�%HWZHHQ +HDYHQ DQG (DUWK� ������� *DVWRQ %DFKHODUG·V 7KH
3RHWLFV RI 6SDFH ������� ������� 'RP +DQV YDQ GHU /DDQ·V
$UFKLWHFWRQLF 6SDFH ������ DQG 0DJQXV :LOOLDP�2OVVRQ·V
2EHJUlQVQLQJHQV OMXV� �7KH /LJKW RI WKH ,QILQLWH���������

7KH�5HVHDUFK�0HWKRG

&KDSWHU 7KUHH LV D GHVFULSWLRQ RI P\ UHVHDUFK PHWKRG� 0\
DQDO\VLV LV EDVHG RQ IRXU FDVH VWXGLHV RI DSDUWPHQWV� RQ
LQWHUYLHZV ZLWK WKH DUFKLWHFWV DQG UHVLGHQWV RI WKRVH DSDUW�
PHQWV� DQG RQ P\ RZQ DUUDQJHPHQW� LQWHUSUHWDWLRQ� DQG
UHFRQVWLWXWLRQ RI WKLV GDWD� 7KH VWXG\ GHHSHQV DQG H[SDQGV
WKH LPSOLFDWLRQV RI VHYHUDO ZHOO�NQRZQ DQG ZLGHO\�XVHG
FRQFHSWV� 0\ ZRUN LV D WHQWDWLYH DWWHPSW WR GHYHORS D UH�
VHDUFK PHWKRG WKDW SD\V SDUWLFXODU DWWHQWLRQ WR WKRVH DV�
SHFWV RI VFLHQFH ZKLFK DUH XQLTXH WR WKH ILHOG RI DUFKLWHF�
WXUH� 7KH LQIRUPDWLRQ RQ ZKLFK LW LV EDVHG LV GHULYHG IURP
HPSLULFDO VRFLDO VWXGLHV LQ WKH IRUP RI UHVLGHQW LQWHUYLHZV
DQG IURP REVHUYDWLRQV RI HPSLULFDO FRQGLWLRQV DQG UHODWLRQ�
VKLSV UHOHYDQW WR WKH DUFKLWHFWXUH�

7KH VWXG\ KDV EHHQ LQVSLUHG E\ WKH TXDOLWDWLYH PHWKRGV
DGYDQFHG LQ WKH VRFLDO VFLHQFHV DQG WKH KXPDQLWLHV LQ ZKLFK
WKH GHYHORSPHQW RI FRQFHSWV LV RI JUHDW LPSRUWDQFH� *ODVHU
DQG 6WUDXVV·V JURXQGHG WKHRU\ PHWKRG KDV KDG SDUWLFXODU VLJQLIL�
FDQFH IRU P\ DSSURDFK� , KDYH DWWHPSWHG WR UHLQWHUSUHW WKH
GLPHQVLRQV ZLWK ZKLFK WKH\ ZRUNHG DV SURSHUW\ ILHOGV� 7KHVH
ILHOGV DUH FRPSOH[HV RI GHWDLOV� SURSHUWLHV� DQG GLVWLQFWLYH
FKDUDFWHULVWLFV WKDW , DWWHPSW WR GHVFULEH LQ WKH DQDO\VLV RI
HDFK FDVH VWXG\�

7KH JDWKHULQJ RI HPSLULFDO HYLGHQFH KDV EHHQ DQ LPSRUWDQW
SDUW RI P\ UHVHDUFK� 7KH PDWHULDO LQ WKH FDVH VWXGLHV KDV
EHHQ WUHDWHG LQ WKUHH SKDVHV� JDWKHULQJ� FRPSLODWLRQ� FRP�
SDUDWLYH DQDO\VLV� DQG FRQFOXVLRQV�

, KDYH FKRVHQ IRXU DSDUWPHQWV DV UHVHDUFK REMHFWV LQ D
VHULHV RI FDVH VWXGLHV�
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• &DVH 6WXG\ /LQGKROPHQ LV D RQH�EHGURRP DSDUWPHQW
ZLWK D IORRU DUHD RI �� P� EXLOW LQ ���� RQ /LQGKROPHQ
LQ *RWKHQEXUJ� 7KH DUFKLWHFW ZDV :KLWH DUNLWHNWHU
WKURXJK $UPDQG %M|UNPDQ�

• &DVH 6WXG\ 6WXPKROPHQ LV D WZR�EHGURRP DSDUWPHQW RI
�� P� LQ WKH 9lVWUD .XQJVKDOO FRPSOH[ RQ 6WXPKROPHQ
LQ .DUOVNURQD EXLOW LQ ����� ,W ZDV GHVLJQHG E\
%UXQQEHUJ 	 )RUVKHG $UNLWHNWNRQWRU WKURXJK .MHOO
)RUVKHG�

• &DVH 6WXG\ +HVWUD LQFOXGHV DSDUWPHQWV LQ WKH 1LHOVHQ
EORFN RI WKH +HVWUD KRXVLQJ GHYHORSPHQW LQ %RUnV EXLOW
������� 7KH DUFKLWHFW ZDV WKH 'DQLVK RIILFH RI 9DQG�
NXQVWHQV 7HJQHVWXH WKURXJK -HQV 7KRPDV $UQIUHG�

• &DVH 6WXG\ 1RUUN|SLQJ LV D �� P� WKUHH�EHGURRP
DSDUWPHQW LQ WKH 9DWWHQNRQVWHQ EORFN LQ 1RUUN|SLQJ
IURP ���� GHVLJQHG E\ %HQJW /LQGURRV�

7KHVH IRXU DSDUWPHQWV DUH LQFOXGHG LQ PDQ\ DUFKLWHFWV·
UHSHUWRLUHV RI SURWRW\SHV� 7KHVH KRPHV KDYH JLYHQ WKHLU
UHVLGHQWV RSSRUWXQLWLHV WR HVWDEOLVK GHHS UHODWLRQVKLSV�
PHDQLQJ� DQG TXDOLW\ RI OLIH� $Q LPSRUWDQW DVSHFW RI P\
UHVHDUFK KDV EHHQ WR FULWLFDOO\ H[DPLQH WKH FRQWHQW LQ WKHVH
SUHVXPHG H[HPSODU\ ZRUNV� , FKRVH WR OLPLW WKH VFRSH RI
WKH VWXG\ WR D IHZ REMHFWV WKDW DUH SDUWLFXODUO\ ULFK LQ FRQ�
WHQW LQ RUGHU WR SURYLGH D VXLWDEOH EDVLV IRU LQ�GHSWK DQDO\�
VLV� 1RW WKH QXPEHU EXW UDWKHU WKH FKDUDFWHU DQG TXDOLW\ RI
WKH REVHUYDWLRQV KDYH EHHQ GHFLVLYH IRU WKH UHVXOWV RI P\
UHVHDUFK DQG WKH FRQFOXVLRQV WR ZKLFK LW OHDGV� , KDYH FKR�
VHQ D TXDOLWDWLYH PHWKRGRORJ\ LQ RUGHU WR DOORZ PH WR LGHQ�
WLI\ QRQ�PHDVXUDEOH DUFKLWHFWXUDO SURSHUWLHV� ,W KDV QRW EHHQ
P\ LQWHQWLRQ WR GHVFULEH DQ\ TXDQWLILDEOH DVSHFWV RI WKRVH
SURSHUWLHV� 7KH TXDOLWDWLYH LQWHUSUHWDWLYH PHWKRG ZDV DOVR
DSSURSULDWH JLYHQ WKDW DQ LPSRUWDQW SDUW RI WKH VWXG\ ZDV
P\ DQDO\VLV RI WKH UHVLGHQWV· SHUFHSWLRQV RI QRQ�PHDVXUDEOH

SURSHUWLHV LQ UHVLGHQWLDO�DUFKLWHFWXUH�

0\ UHVHDUFK PHWKRG GHYHORSHG GXULQJ D QXPEHU RI SUH�
OLPLQDU\ VWXGLHV� 7KH HPSLULFDO PDWHULDO LV WDNHQ IURP
VWUXFWXUHG LQ�GHSWK LQWHUYLHZV DQG DQDO\VHV DQG VHW LQ UHOD�
WLRQ WR UHOHYDQW OLWHUDWXUH� 0\ PHWKRG KDV GHYHORSHG
VXFFHVVLYHO\ WKURXJK WKH LQWHUSOD\ DPRQJ GDWD FROOHFWLRQ�
REVHUYDWLRQ� OLWHUDU\ VWXGLHV� VHPLQDUV� DQG DQDO\VLV� 7KH

$ERYH� &DVH 6WXG\ /LQGKROPHQ�

&HQWUDO $� &DVH 6WXG\ 6WXPKROPHQ�

&HQWUDO %� &DVH 6WXG\ +HVWUD�

%HORZ� &DVH 6WXG\ 1RUUN|SLQJ�
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VWXG\ KDV DOVR JLYHQ PH D EHWWHU XQGHUVWDQGLQJ RI DQG LQ�
VLJKW LQWR WKH DUFKLWHFWXUDO SURSHUWLHV RI WKH KRPH�

3URSHUW\�)LHOGV�−�LGHQWLILFDWLRQ
&KDSWHU )RXU DGGUHVVHV WKH TXHVWLRQ� :KDW DUH WKH QRQ�
PHDVXUDEOH DUFKLWHFWXUDO SURSHUWLHV RI WKH KRPH" 5HVLGHQ�
WLDO DUFKLWHFWXUH RI KLJK TXDOLW\ VWDQGDUG LV GHVFULEHG DV
PDLQWDLQLQJ D EDODQFH EHWZHHQ PHDVXUDEOH DQG QRQ�
PHDVXUDEOH SURSHUWLHV� 6HYHQ GLVWLQFW ILHOGV RI QRQ�
PHDVXUDEOH DUFKLWHFWXUDO SURSHUWLHV DUH LGHQWLILHG DQG GH�
VFULEHG� (DFK ILHOG LV SUHVHQWHG LQ LWV KLVWRULFDO FRQWH[W DQG
LQ WKH OLJKW RI UHOHYDQW WKHRULHV� 7KH VHYHQ ILHOGV RI SURSHU�
WLHV DUH�

• 0DWHULDOV DQG 'HWDLOLQJ

• $[LDOLW\

• (QFORVXUH

• 0RYHPHQW

• 6SDWLDO )RUP

• /LJKW

• 6SDWLDO 2UJDQL]DWLRQ

7KH GLVFXVVLRQ RI WKH ILUVW ILHOG H[SORUHV WKH VLJQLILFDQFH RI
PDWHULDOV DQG GHWDLOLQJ WR UHVLGHQWV· SHUFHSWLRQ RI WKHLU KRPHV�
7KHLU DELOLW\ WR SHUFHLYH DXWKHQWLFLW\ DQG FDUH LQ D EXLOGLQJ·V
PDWHULDOV DQG GHWDLOLQJ LV VKRZQ WR EH LPSRUWDQW LQGHHG�
DQG FDQ EH D FDWDO\VW IRU WKH SURFHVV RI DSSURSULDWLRQ RI WKH
KRPH� 5HVLGHQWV FDQ PRUH HDVLO\ HVWDEOLVK D UHODWLRQVKLS WR
PDWHULDOV ZKLFK WKH\ SHUFHLYH DV DXWKHQWLF� 7KH DXWKHQWLFLW\
RI D PDWHULDO GHSHQGV XSRQ LWV RULJLQV� ILQLVK� DQG XVH� $V
DQ H[DPSOH� WKH VWXG\ H[DPLQHV D IORRU RI ZRRG� D PDWHULDO
ZKRVH RULJLQV LQ WKH IRUHVW DQG WKH LQGLYLGXDO WUHH DUH UHDG�
LO\ FRPSUHKHQVLEOH� ZKRVH SURGXFWLRQ DQG ILQLVK IURP
PLOOLQJ DQG GUHVVLQJ WR WKH QDLOLQJ RI WKH ERDUGV ZH FDQ
HDVLO\ XQGHUVWDQG� DQG ZKRVH VXUIDFH EHFRPHV JUDGXDOO\
PDUNHG ZLWK WUDFHV LQ ZKLFK ZH FDQ UHDG WKH KLVWRU\ RI LWV
XVH�

7KH VHFRQG SURSHUW\ ILHOG LV WKH D[LDOLW\ RI WKH KRPH� 'L�
UHFWLRQDO D[HV KHOS WR UHODWH WKH VSDFHV LQ WKH KRPH DQG
PDNH WKHP HDV\ WR VXUYH\� 7KH\ FRQQHFW LPSRUWDQW SRLQWV
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LQ WKH DSDUWPHQW LQ PHDQLQJIXO SDWWHUQV� $[LDOLW\ ZDV D
FRPPRQ IHDWXUH LQ ZHOO�WR�GR KRPHV RI WKH ��WK FHQWXU\�
7KH $UWV DQG &UDIWV 0RYHPHQW DQG )XQFWLRQDOLVP FKDQJHG
WKH VSDWLDO RUJDQL]DWLRQ RI WKH KRPH� UHSODFLQJ GLUHFWLRQDO
D[HV DQG D[LDOO\�DOLJQHG VHTXHQFHV RI VSDFHV ZLWK D V\VWHP
LQ ZKLFK WKH SULQFLSOH URRPV RI WKH KRPH ZHUH UHDFKHG
IURP D FHQWUDO KDOO RU FLUFXODWLRQ VSDFH�

7KH WKLUG ILHOG� HQFORVXUH� GHVFULEHV WKH RSHQ RU FORVHG FKDU�
DFWHU RI D VSDFH� ,Q &ODVVLFDO DUFKLWHFWXUH HDFK URRP LV
FOHDUO\ HQFORVHG� ZKLOH 0RGHUQ VSDFH VWULYHV IRU RSHQQHVV�
$Q HQFORVHG VSDFH KROGV RQH·V DWWHQWLRQ LQ WKH URRP� ZKLOH
DQ RSHQ VSDFH LQYLWHV FRQQHFWLRQV WR LWV VXUURXQGLQJV� (Q�
FORVXUH LV LPSRUWDQW WR WKH UHODWLRQVKLS EHWZHHQ WKH LQWH�
ULRU� SULYDWH VSDFH RI WKH KRPH DQG WKH SXEOLF� XUEDQ DQG
QDWXUDO HQYLURQPHQW RXWVLGH�

7KH IRXUWK SURSHUW\ ILHOG LVPRYHPHQW� DQ LPSRUWDQW HOHPHQW
LQ WKH SHUFHSWLRQ RI UHVLGHQWLDO DUFKLWHFWXUH� 6RPH PRYH�
PHQWV VWHP IURP SXUHO\ KLVWRULFDO H[SHULHQFHV� DQG IRU
VRPH PRYHPHQWV RXU SHUFHSWLRQ RI WKH VSDFH GHSHQGV
XSRQ RXU H[SHULHQFHV RI RWKHU VSDFHV� &HUWDLQ GHWDLOV DQG
EXLOGLQJ HOHPHQWV DUH V\PEROLFDOO\ DVVRFLDWHG ZLWK PRYH�
PHQW� VXFK DV D VWDLU� 0RYHPHQW FDQ DOVR EH LQGXFHG E\
DWWUDFWLQJ RU UHSHOOLQJ IRUPV DQG E\ FRQWUDVWLQJ OHYHOV RI
OLJKW�

6SDWLDO IRUP� WKH ILIWK ILHOG� HQFRPSDVVHV WKH IRUP RI D VSDFH
LQ SODQ DQG VHFWLRQ� DQG LWV VL]H LQ DUHD DQG YROXPH� EXW DOVR
WKH UHODWLYHO\ VWDWLF RU G\QDPLF FKDUDFWHU RI WKH VSDFH� 6SD�
WLDO IRUP KDV EHHQ GHHSO\ LQIOXHQFHG E\ WKH VWDQGDUGV IRU
SURSRUWLRQLQJ URRPV GHYHORSHG GXULQJ WKH 5HQDLVVDQFH�
ZKLFK DWWULEXWHG KLJKHU DHVWKHWLF YDOXH WR FHUWDLQ IRUPV DQG
SURSRUWLRQDO UHODWLRQVKLSV� 7KH VSDWLDO IRUPV RI SRVW�ZDU
DUFKLWHFWXUH KDYH EHHQ JHQHUDWHG E\ FRQVWUXFWLRQ UHJXOD�
WLRQV DQG KRXVLQJ VWDQGDUGV�

7KH VL[WK SURSHUW\ ILHOG LV OLJKW� +LVWRULFDOO\� ZH KDYH VWULYHQ
WR PD[LPL]H WKH DPRXQW RI GD\OLJKW LQ WKH KRPH� 7KH
KRXVLQJ VWDQGDUGV GHYHORSHG LQ WKH ����V HVWDEOLVKHG WKH
TXDQWLW\ RI GD\OLJKW UHTXLUHG IRU D KRPH� 7KH 1LQHWLHV KDYH
VHHQ WKH EHJLQQLQJV RI D GLVFXVVLRQ RI WKH TXDOLW\ RI GD\�
OLJKWLQJ LQ WKH KRPH� 7KHUH LV D QHZ DZDUHQHVV RI WKH LP�
SRUWDQFH RI WKH DUWLFXODWLRQ RI GD\OLJKW LQ VLJQLILFDQW GHWDLOV
VXFK DV ZLQGRZ PROGLQJV DQG ZLQGRZ QLFKHV� /LJKW KDV
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EHHQ D FHQWUDO WKHPH LQ WKH ZRUN RI PDQ\ DUWLVWV� 7KH DU�
FKLWHFWXUDO VSDFHV LQ WKH SDLQWLQJV RI 'DQLVK DUWLVW 9LOKHOP
+DPPHUVK|L DUH ILOOHG ZLWK D FRQFHQWUDWHG� GHQVH OLJKW� DQG
PDNH D FOHDU GLVWLQFWLRQ EHWZHHQ GLUHFW VXQ DQG WKH UH�
IOHFWHG GD\OLJKW RI D ZLQGRZ QLFKH� $UFKLWHFWV VXFK DV -HDQ
1RXYHO DQG +HQQLQJ /DUVHQ KDYH H[SORUHG LQ WKHLU ZRUN
WKH SDWK RI GD\OLJKW LQWR WKH LQWHULRU RI D EXLOGLQJ� 1RXYHO·V
PXOWL�OD\HUHG YLWUHRXV PHPEUDQHV DQG /DUVHQ·V UDVWHUHG
IDFDGHV PRPHQWDULO\ FDSWXUH WKH VXQ DW WKH EXLOGLQJ·V VXU�
IDFH DQG JLYH D YHLOHG TXDOLW\ WR WKH LQWHULRU OLJKWLQJ�

)LQDOO\� WKH VHYHQWK SURSHUW\ ILHOG LV VSDWLDO RUJDQL]DWLRQ� 7KLV
ILHOG LQFOXGHV WKH VFKHPDWLF OD\RXW RI VSDFHV DQG FLUFXODWLRQ
SDWWHUQV� EXW FRQFHQWUDWHV RQ WKH MXQFWXUH EHWZHHQ WKH
LQWHULRU� SULYDWH UHDOP RI WKH KRPH DQG WKH SXEOLF VSDFH
RXWVLGH� 7KH RSSRUWXQLW\ IRU UHVLGHQWV WR HVWDEOLVK WKHLU
RZQ WHUULWRU\ LV FULWLFDO WR WKHLU DSSURSULDWLRQ RI WKH SODFH�
7KH VHQVH RI VHFXULW\ LQ WKH SULYDWH LQWHULRU RI WKH KRPH LV D
SUHFRQGLWLRQ IRU LGHQWLILFDWLRQ DQG WHUULWRULDOLW\ LQ WKH SXE�
OLF UHDOP WKDW VXUURXQGV LW� 7KH SXUSRVH RI DSSURSULDWLRQ LV
WR LQIXVH WKH DFW RI GZHOOLQJ ZLWK LGHQWLW\ DQG PHDQLQJ�
3UR[LPLW\ WR QDWXUH DQG WKH UHODWLRQVKLS EHWZHHQ WKH KRPH
DQG LWV VLWH DUH LPSRUWDQW DVSHFWV RI WHUULWRULDOLW\�

&DVH�6WXGLHV
&KDSWHU )LYH DGGUHVVHV WKH TXHVWLRQ� +RZ GR QRQ�
PHDVXUDEOH DUFKLWHFWXUDO SURSHUWLHV DSSHDU LQ WKH KRPH"
$UFKLWHFWXUDO DQDO\VLV RI HDFK FDVH VWXG\ DOORZV WKH ILHOGV RI
FKDUDFWHULVWLFV WR EH GHVFULEHG DQG FODULILHG LQ FRQFUHWH
FRQWH[WV�

&DVH 6WXG\� /LQGKROPHQ

&DVH 6WXG\ /LQGKROPHQ LV D RQH�EHGURRP DSDUWPHQW ZLWK D
IORRU DUHD RI �� P� EXLOW LQ ���� RQ /LQGKROPHQ LQ *RWK�
HQEXUJ� 7KH DUFKLWHFW ZDV :KLWH DUNLWHNWHU WKURXJK $UPDQG
%M|UNPDQ�

7KH XVH RI PDWHULDOV DQG WKH GHWDLOLQJ RI WKH /LQGKROPHQ
DSDUWPHQW LV ERWK WUDGLWLRQDO DQG W\SLFDO IRU LWV WLPH�

,W LV RUJDQL]HG DURXQG WZR SULPDU\ DUFKLWHFWXUDO D[HV DQG
WZR VHFRQGDU\ D[HV� 7KH ORQJ PDLQ D[HV H[WHQG WKURXJK
VHYHUDO URRPV� FRQQHFWLQJ WKH DSDUWPHQW·V LPSRUWDQW URRPV
WKURXJK EURDG RSHQLQJV�

&DVH 6WXG\ /LQGKROPHQ�

$ERYH� :LHY IURP 9HUNPlVWDUHJDWDQ�

&HQWUDO� (QFORVXUH� ������

%HORZ� $[LDOLW\� ������
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7KH URRPV RQ WKH VWUHHW VLGH RI WKH /LQGKROPHQ DSDUWPHQW
DUH PRUH HQFORVHG WKDQ WKRVH WRZDUG WKH UHDU� 7KHUH DUH EXW
D IHZ VPDOO RSHQLQJV WRZDUG WKH VWUHHW� 7KH FRXUW\DUG�
IDFLQJ URRPV KDYH D PRUH RSHQ FKDUDFWHU� DQG DUH LQWH�
JUDWHG ZLWK RQH DQRWKHU WKURXJK ZLGH RSHQLQJV�

7KHUH LV D FLUFXODU PRYHPHQW WKURXJK WKH DSDUWPHQW� DQG D
PRYHPHQW IURP GDUNHU WR OLJKWHU DUHDV� 7KH VPDOOHU URRPV
FDQ EH FRPSUHKHQGHG DV RQH ZDONV WKURXJK WKHP� ZKLOH WKH
ODUJHU UHTXLUH PRUH WLPH IRU D SURSHU RYHUYLHZ DQG VSDWLDO
RULHQWDWLRQ� 7KLV GLIIHUHQFH LQ WHPSR JLYHV WKH DSDUWPHQW·V
PRYHPHQW D UK\WKPLF DUWLFXODWLRQ�

7KH VSDWLDO IRUPV DUH WKRVH RI WKH )XQFWLRQDOLVW DSDUWPHQW·V
VWDQGDUGL]HG URRP VL]HV� 7KH VPDOOHU URRPV DUH QHDUO\
VTXDUH LQ SODQ� ZKLOH WKH ODUJHU OLYLQJ URRP LV UHFWDQJXODU�

7KH GD\OLJKWLQJ RI WKH DSDUWPHQW GUDPDWL]HV WKH GLVWLQFWLRQ
EHWZHHQ WKH PRUH SULYDWH DQG WKH PRUH SXEOLF VSDFHV� 7KH
OHDVW SULYDWH� WKH GLQLQJ URRP� LV WKH PRVW OLJKW�ILOOHG� WKH
GLPPHVW VSDFH LV WKH EHGURRP� ZKHUH SULYDF\ LV PRVW LP�
SRUWDQW�

7KH VSDWLDO RUJDQL]DWLRQ RI WKH /LQGKROPHQ DSDUWPHQW�
SDUWLFXODUO\ WKH UHODWLRQVKLS EHWZHHQ WKH LQWHULRU DQG H[WH�
ULRU� LV H[WUHPHO\ LPSRUWDQW WR WKH UHVLGHQWV· DSSURSULDWLRQ
RI WKH SODFH� 7KH RSHQQHVV RI WKH GLQLQJ URRP WRZDUG WKH
UHDU FRXUW\DUG DOORZV UHVLGHQWV WR RULHQW WKHPVHOYHV LQ WKH
ERXQGDULHV RI WKH H[WHULRU WHUULWRU\ IURP WKH UHODWLYH VHFX�
ULW\ RI WKH KRPH� +HUH WKH\ FDQ DOVR VHH DQG EH VHHQ E\
WKHLU QHLJKERUV� 7KH VLWH SODQQLQJ DOORZV UHVLGHQWV WR HVWDE�
OLVK WKHLU WHUULWRU\ LQ VWDJHV� JUDGXDOO\ LGHQWLI\LQJ ILUVW ZLWK
WKH FRXUW\DUG·V VPDOOHU VHPL�SULYDWH RXWGRRU URRPV� WKHQ
ZLWK WKH FRXUW\DUG VSDFH DV D ZKROH�

&DVH 6WXG\ 6WXPKROPHQ

&DVH 6WXG\ 6WXPKROPHQ LV D WZR�EHGURRP DSDUWPHQW RI ��
P� LQ WKH 9lVWUD .XQJVKDOO FRPSOH[ RQ 6WXPKROPHQ LQ
.DUOVNURQD EXLOW LQ ����� ,W ZDV GHVLJQHG E\ %UXQQEHUJ 	
)RUVKHG $UNLWHNWNRQWRU WKURXJK .MHOO )RUVKHG�

7KH PDWHULDOV DQG GHWDLOLQJ RI WKH 6WXPKROPHQ DSDUWPHQW
H[SUHVV FDUH DQG DXWKHQWLFLW\ LQ PDQ\ ZD\V� 7KH SLQH IORRUV
LQ IRXU RI LWV URRPV� WKH EOXH WLOH IORRU RI WKH ORJJLD� WKH
URXQG ZLQGRZ� DQG WKH SODVWHU FHLOLQJ URVHWWHV DUH DOO GHWDLOV
WKDW UHVLGHQWV DSSUHFLDWH�
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7KH DSDUWPHQW KDV IRXU DUFKLWHFWXUDO D[HV� D ORQJLWXGLQDO
PDLQ D[LV� WZR WUDQVYHUVH VHFRQGDU\ D[HV� DQG D ORQJLWXGLQDO
VHFRQGDU\ D[LV� 7KLV V\VWHP RI D[HV LV FRPSOHPHQWHG E\ D
SRZHUIXO GLUHFWLRQ IURP WKH KDOO WKURXJK WKH JOD]HG ORJJLD
WRZDUG WKH VHD�

7KH RSHQ VSDFHV RI WKH DSDUWPHQW DUH WKH KDOO DQG ORJJLD�
)ORRU�WR�FHLOLQJ JOD]LQJ RSHQ WKH URRPV DQG DOORZV IRU
VSDWLDO LQWHJUDWLRQ� ,QWHULRU DQG H[WHULRU VSDFHV FRPELQH�
7KH RSHQQHVV RI WKH KDOO DQG ORJJLD LV FRQWUDVWHG E\ WKH
JUHDWHU HQFORVXUH RI WKH OLYLQJ URRP� NLWFKHQ� DQG EHGURRP�
7KH WKUHVKROGV LQ WKH GRRUZD\V DQG WKH OLQWHOV DERYH WKHP�
WKH PXQWLQV RI WKH GLYLGHG�OLJKW ZLQGRZV� DQG WKH GRZQ�
ZDUG IROGLQJ RI WKH ZKLWH FHLOLQJ VXUIDFH DERXW WKH WRSV RI
WKH ZDOOV FODULI\ WKH VSDWLDO IRUPV� PDNLQJ WKHP HDV\ WR UHDG�
'RRU DQG ZLQGRZ RSHQLQJV DUH V\PPHWULFDOO\�SODFHG RQ
ZDOOV� JLYLQJ WKH URRPV VWURQJ FRUQHUV DQG FRQWLJXRXV ZDOO
VXUIDFHV�

7KH 6WXPKROPHQ DSDUWPHQW LV EXLOW RQ D FLUFXODU PRYH�
PHQW� 7KH SURJUHVVLRQ WKURXJK LGHQWLFDOO\�VKDSHG URRPV
KDV DQ HYHQ WHPSR� ,Q DGGLWLRQ� WKHUH LV DQ DUFKLWHFW�
FKRUHRJUDSKHG PRYHPHQW IURP WKH JORRP RI WKH VWDLUZHOO
WRZDUG WKH OLJKW�ILOOHG ORJJLD�

7KH DSDUWPHQW·V VSDWLDO IRUPV DUH VL[ QHDUO\ VTXDUH URRPV�
7KUHH RI WKH VTXDUHV DUH HLWKHU GLYLGHG LQWR VPDOOHU VSDFHV
RU DUWLFXODWHG E\ SHUPDQHQW IXUQLVKLQJV� 7KH UHPDLQLQJ
WKUHH DUH URRPV RI XQXVXDO VL]H� FRPSDUHG WR FRQYHQWLRQDO
KRXVLQJ IRU DQ DSDUWPHQW�

7KH FKDUDFWHU RI WKH GD\OLJKWLQJ YDULHV IURP URRP WR URRP�
WKH ORJJLD DQG KDOO WKH PRVW ZHOO�OLW� 7KH ZLQGRZV KDYH
PROGHG IUDPHV DQG FDVHPHQWV DUH VHW LQ GHHS QLFKHV�
DUWLFXODWLQJ WKH LQFRPLQJ GD\OLJKW DQG FUHDWLQJ DQ HODERUDWH
SOD\ EHWZHHQ OLJKW DQG VKDGRZ�

7KH VSDWLDO RUJDQL]DWLRQ RI WKH 6WXPKROPHQ DSDUWPHQW
GLIIHUV IURP )XQFWLRQDOLVW SURWRW\SHV LQ LWV FLUFXODU LQWHJUD�
WLRQ� WKH JHQHUDOLW\ RI LWV URRPV� DQG WKH GLUHFW FLUFXODWLRQ
EHWZHHQ DGMDFHQW VSDFHV� 7KLV RUJDQL]DWLRQ KDV FHUWDLQ
VLPLODULWLHV WR WUDGLWLRQDO KRXVLQJ W\SHV VXFK DV WKH GRXEOH
URZ KRXVH� 7KH UHVLGHQWV DUH IUHH WR LQGLYLGXDOO\ GHWHUPLQH
WKH XVH RI WKUHH RI WKH DSDUWPHQW·V URRPV� 7KHLU JHQHUDOLW\
DQG WKH IOH[LELOLW\ DIIRUGHG E\ WKH VSDWLDO RUJDQL]DWLRQ SUR�

&DVH 6WXG\ 6WXPKROPHQ�

$ERYH� :LHY IURP 6RXWK�

&HQWUDO� (QFORVXUH� ������

%HORZ� $[LDOLW\� ������
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YLGH WKH FRQGLWLRQV IRU HDFK UHVLGHQW WR IRUP SHUVRQDO
LQWHUSUHWDWLRQV RI WKH GZHOOLQJ VLWXDWLRQ�

7KH ERXQGDU\ EHWZHHQ SULYDWH DQG SXEOLF LV XQFOHDU�
1RWKLQJ RQ WKH H[WHULRU JLYHV D FOHDU LQGLFDWLRQ RI EHORQJ�
LQJ WR HLWKHU WKH UHVLGHQWV RU WKH SXEOLF VSKHUH� 7HUULWRULDO
GHILQLWLRQ LV LQKLELWHG E\ D PDVWHU SODQ WKDW SUHFOXGHV VHPL�
SULYDWH ERXQGDU\ ]RQHV DQG RWKHU WHUULWRULDO PDUNLQJV�

&DVH�6WXG\�+HVWUD

&DVH 6WXG\ +HVWUD LQFOXGHV DSDUWPHQWV LQ WKH 1LHOVHQ EORFN
RI WKH +HVWUD KRXVLQJ GHYHORSPHQW LQ %RUnV� EXLOW �������
7KH DUFKLWHFW ZDV WKH 'DQLVK RIILFH RI 9DQGNXQVWHQV
7HJQHVWXH WKURXJK -HQV 7KRPDV $UQIUHG�

7KH UHVLGHQWV RI WKH +HVWUD DSDUWPHQWV KDYH D FRQVFLRXV
UHODWLRQVKLS WR WKH PDWHULDOV DQG GHWDLOLQJ RI WKH KRPH�
/DUJH� XQXVXDOO\�VKDSHG ZLQGRZV� EDOFRQ\ RSHQLQJV� DQG
SLWFKHG FHLOLQJV DUH VRPH RI WKH GHWDLOV RI ZKLFK UHVLGHQWV
DUH PRVW IRQG� 7KH PDQ\ DQG XQXVXDO GHWDLOV DUH VHHQ DV
LQGLFDWLYH RI FDUH WDNHQ IRU WKH UHVLGHQWV· LQWHUHVWV� )RU
VRPH� WKH FRQVFLRXV VLPSOLFLW\ RI WKH GHWDLOLQJ KDV EHFRPH
V\PEROLF RI WKHLU RZQ SDUWLFXODU IRUP RI KRXVLQJ DQG DQ
LQWHJUDO SDUW RI WKHLU OLIHVW\OH� 7KH XQXVXDO FKRLFH RI PDWHUL�
DOV DQG WKH FKDOOHQJHV WR VWDQGDUGL]HG DUFKLWHFWXUDO GHWDLOLQJ
KDYH DQ H[SUHVVLRQ WKH UHVLGHQWV SHUFHLYH DV DXWKHQWLF DQG
DSSURSULDWH�

$Q RSHQLQJ LQ WKH VHFRQG IORRU FRQQHFWV WKH URRPV RI WKH
WZR OHYHOV LQ D YHUWLFDO D[LV� 7KHUH LV D JUHDW FRQWUDVW EH�
WZHHQ WKH RSHQ DQG FORVHG VSDFHV� WKH PRVW RSHQ EHLQJ WKH
YRLG LQ WKH VHFRQG IORRU� 7KH DSDUWPHQW LV RUGHUHG E\ D
PRYHPHQW IURP GDUNHU� HQFORVHG URRPV WRZDUG RSHQ�
OLJKW�ILOOHG VSDFHV WKDW VHHP WR RFFXS\ WKH ERUGHU UHJLRQ
EHWZHHQ WKH LQWHULRU DQG H[WHULRU�

7KH VSDWLDO IRUPV DGKHUH WR WKH SURWRW\SLFDO )XQFWLRQDOLVW
DSDUWPHQW·V VWDQGDUG URRPV� 6RPH RI WKH URRPV VKDUH D
SURSRUWLRQDO VLPLODULW\� VR WKDW VRPH VPDOOHU VSDFHV KDYH
WKH VDPH SURSRUWLRQV DV ODUJHU VSDFHV�

7KH +HVWUD DSDUWPHQW LV ILOOHG ZLWK GD\OLJKW� DQG LWV XQFRQ�
YHQWLRQDO IHQHVWUDWLRQ FUHDWHV D G\QDPLF SOD\ RI OLJKW
WKURXJK WKH DSDUWPHQW� 7KHUH LV QRQHWKHOHVV D JUDGDWLRQ LQ
WKH LQWHQVLW\ RI GD\OLJKW� ZLWK WKH SULYDWH URRPV PRUH GLPO\

&DVH 6WXG\ +HVWUD�

$ERYH� :LHY IURP 6RXWK�

&HQWUDO� 0RYHPHQW� ������

%HORZ� (QFORVXUH� ������
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OLW WKDQ WKH PRUH SXEOLF URRPV� DQG WKH PRVW OLJKW RI DOO LQ
WKH VHFRQG�IORRU RSHQLQJ�

7KH DSDUWPHQW EHDUV PDQ\ RI WKH IHDWXUHV RI WKH SURWRW\SL�
FDO )XQFWLRQDOLVW KRPH� 7KHUH LV SOHQW\ RI OLJKW DQG DLU� 7KH
RUJDQL]DWLRQ RI WKH IORRU SODQ LV EDVHG RQ D UDGLDO FLUFXOD�
WLRQ V\VWHP E\ ZKLFK WKH SULQFLSDO URRPV DUH UHDFKHG RQO\
IURP D QHXWUDO FHQWUDO VSDFH� 7KH VWDLU OHDGV XS WR D VPDOO
XSSHU KDOO ZLWK DFFHVV WR HDFK RI WKH VHFRQG�IORRU URRPV�
7KH EXLOGLQJV WKDW PDNH XS WKH +HVWUD GHYHORSPHQW DUH
FDUHIXOO\ ILWWHG LQWR WKH IRUHVW ODQGVFDSH� DQG DUUDQJHG WR
VXUURXQG RSHQ FRXUW\DUGV� 7KHUH LV D VWURQJ FRQQHFWLRQ
EHWZHHQ WKH EXLOGLQJV DQG WKH FKDUDFWHU RI WKH SODFH� 7KH
VLWH SODQQLQJ SURYLGHV FOHDU ERXQGDULHV IRU YDULRXV WHUULWR�
ULHV� 7KLV DOORZV UHVLGHQWV WR JUDGXDOO\ LGHQWLI\ ZLWK WKH
HQYLURQPHQW VXUURXQGLQJ WKH KRPH� HVWDEOLVKLQJ D VHQVH RI
WHUULWRULDOLW\ LQ VWDJHV� 7KH VHQVLWLYH LQWUXVLRQV RQ WKH QDWX�
UDO ODQGVFDSH DQG WKH SUHVHUYDWLRQ RI FOHDU WUDFHV RI WKH
KLVWRU\ RI WKH VLWH DUH FULWLFDO WR WKH SURFHVV RI DSSURSULD�
WLRQ E\ WKH UHVLGHQWV�

&DVH�6WXG\�1RUUN|SLQJ

&DVH 6WXG\ � LV D �� P� WKUHH�EHGURRP DSDUWPHQW LQ WKH
9DWWHQNRQVWHQ EORFN LQ 1RUUN|SLQJ IURP ���� GHVLJQHG E\
%HQJW /LQGURRV�

7KH VXEWOH WUHDWPHQW RI PDWHULDOV LQ WKH 1RUUN|SLQJ DSDUW�
PHQW LV� SDUDGR[LFDOO\� ERWK WUDGLWLRQDO DQG W\SLFDO RI LWV
WLPH� 7KH PDWHULDOV SOD\ D VXEVLGLDU\ UROO LQ WKH UHVLGHQWV·
SHUFHSWLRQ RI WKH KRPH� 7KH ED\ ZLQGRZ LQ WKH OLYLQJ
URRP� KRZHYHU� LV D ZHOFRPLQJ DQG LQYLWLQJ GHWDLO WKDW
SURYHQ H[WUHPHO\ LPSRUWDQW WR WKH UHVLGHQWV�

7KHUH DUH WZR WUDQVYHUVH DQG WZR ORQJLWXGLQDO D[HV LQ WKH
DSDUWPHQW� 7KH WUDQVYHUVH D[HV UHDFK IURP IDFDGH WR IDFDGH�
IURP OLJKW WKURXJK WKH LQWHULRU JORRP DQG LQWR WKH OLJKW
DJDLQ� 7KHUH DUH WZR GLIIHUHQW NLQGV RI ORQJLWXGLQDO D[HV RQ
WKH FRXUW\DUG VLGH RI WKH DSDUWPHQW� RQH WRZDUG WKH LQWHULRU
DQG RQH DORQJ WKH OLJKW�ZDVKHG LQVLGH VXUIDFH RI WKH IDFDGH�

&KDUDFWHULVWLF IRU WKH DSDUWPHQW DUH WKH FOHDUO\ HQFORVHG
URRPV� 7KH URRPV WRZDUG WKH VWUHHW DUH VRPHZKDW PRUH
RSHQ WKDQ WKRVH WRZDUG WKH FRXUW\DUG� 7KH\ DOO KDYH PDQ\
HQFORVLQJ DWWULEXWHV VXFK DV FOHDUO\�GHILQHG FRUQHUV� V\P�
PHWULFDOO\�SODFHG RSHQLQJV DQG EURDG� FRQWLJXRXV ZDOO

&DVH 6WXG\ 1RUUN|SLQJ�

$ERYH� :LHY IURP 1\D 5nGVWXJXJDWDQ�

&HQWHU� $[LDOLW\� ������

%HORZ� (QFORVXUH� ������
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VXUIDFHV� 7ZR ODUJH RSHQLQJV SURYLGH D SRZHUIXO FRQWUDVW WR
WKH HQFORVLQJ FKDUDFWHU RI WKH URRPV� WKH OLYLQJ URRP·V ED\
ZLQGRZ DQG WKH NLWFKHQ·V ZLGH EDOFRQ\ GRRU�

7KHUH DUH VHYHUDO GLIIHUHQW PRYHPHQWV WKURXJK WKH DSDUW�
PHQW� 7KHUH DUH GLIIHUHQW RSSRUWXQLWLHV IRU FLUFXODU PRYH�
PHQW� DQG WKH PRYHPHQWV DORQJ WKH GLUHFWLRQDO D[HV KDYH
YDULRXV UK\WKPV GHSHQGLQJ XSRQ WKH VL]H DQG OLJKWLQJ
FRQGLWLRQV RI WKH URRPV WKURXJK ZKLFK WKH\ SDVV� 7KH
FLUFXODWLRQ V\VWHP RI WKLV DSDUWPHQW DOVR VKRZV WKH LQIOX�
HQFH RI D WUDGLWLRQDO FRQFHSWLRQ RI WKH LGHDO UHSUHVHQWDWLRQDO
KRPH�

7KHUH DUH FRQWUDVWV EHWZHHQ WKH LQGLUHFWO\�OLW FHQWUDO SDUWV

RI WKH DSDUWPHQW − WKH KDOO DQG FRUULGRU − DQG WKH VXQOLW
URRPV DORQJ WKH IDFDGHV� $ ZHOFRPLQJ PRYHPHQW EHFNRQV
IURP WKH HQWUDQFH KDOO WR WKH OLYLQJ URRP� IURP WKH GLP
FRUH RI WKH EXLOGLQJ WRZDUG WKH OLJKW�ILOOHG VSDFH RI WKH
SHULSKHU\�

7KH VTXDUH SOD\V DQ LPSRUWDQW UROH LQ WKH IRUPDO FRPSRVL�
WLRQ RI WKLV DSDUWPHQW� 7KH OLYLQJ URRP LV D GRXEOH VTXDUH�
7KH VPDOOHU EHGURRP LV VTXDUH� DQG WKH ODUJHU EHGURRP LV
IRUPHG E\ WKH DGGLWLRQ RI WZR VPDOO VTXDUHV WR D ODUJHU
VTXDUH�

7KH VSDWLDO RUJDQL]DWLRQ RI WKH 1RUUN|SLQJ DSDUWPHQW KDV
FHUWDLQ VLPLODULWLHV WR WKH ��WK�FHQWXU\ UHVSHFWDEOH PLGGOH�
FODVV KRPH� ,W LV GLYLGHG LQWR WKUHH ORQJLWXGLQDO ]RQHV� RQH
DORQJ WKH VWUHHW� RQH WKURXJK WKH FHQWHU� DQG RQH DORQJ WKH
FRXUW\DUG VLGH� 7KHUH DUH D[LDOO\�DOLJQHG VHTXHQFHV RI URRPV
DQG RSSRUWXQLWLHV IRU LPSUHVVLYH PRYHPHQWV DQG IRUPDO
HQWHUWDLQLQJ� $W WKH VDPH WLPH� KRZHYHU� WKH DSDUWPHQW
VDWLVILHV WKH UHTXLUHPHQWV IRU FLUFXODWLRQ DQG IXQFWLRQDOLW\
WKDW FKDUDFWHUL]H WKH SURWRW\SLFDO )XQFWLRQDOLVW KRPH� 7KH
KDOO� IRU H[DPSOH� SURYLGHV D QHXWUDO SRLQW RI DFFHVV WR EHG�
URRP� NLWFKHQ� DQG OLYLQJ URRP� 7KH EXLOGLQJ KDV D GHFLG�
HGO\ XUEDQ FKDUDFWHU WKDW GLVWLQJXLVKHV LW IURP WKH RWKHU
FDVH VWXGLHV� 7KHUH DUH QR VLJQV RI UHVLGHQW WHUULWRULDOLW\
RXWVLGH RI WKH LQGLYLGXDO DSDUWPHQWV�

3URSHUW\�ILHOGV�−�LQ�GHSWK�GHVFULSWLRQ
&KDSWHU 3URSHUW\ ILHOGV − LQ�GHSWK GHVFULSWLRQ LV D GLVFXV�
VLRQ RI WKH WZR UHPDLQLQJ TXHVWLRQV RQ ZKLFK WKH VWXG\ LV
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EDVHG� :KDW VSDWLDO YDULDEOHV DQG UHODWLRQVKLSV LQIOXHQFH RXU
SHUFHSWLRQ RI WKH QRQ�PHDVXUDEOH SURSHUWLHV RI UHVLGHQWLDO
DUFKLWHFWXUH" :KDW LV WKH XQGHUO\LQJ V\PEROLF VLJQLILFDQFH
RI WKHVH SURSHUWLHV IRU UHVLGHQWV"

7KH VHYHQ SURSHUW\ ILHOGV FDQQRW EH TXDQWLILHG RU XQH�
TXLYRFDOO\ GHILQHG� 7KH FULWHULD IRU WKH ZD\ LQ ZKLFK WKH\
LQIOXHQFH RXU SHUFHSWLRQV DUH TXDOLWDWLYH� +RZHYHU� WKH
V\PEROLF YDOXH WKH\ FUHDWH IRU UHVLGHQWV FDQ EH GHVFULEHG E\
DQDO\WLF FRPSDULVRQV RI WKH IRXU FDVH VWXGLHV�

6SDWLDO &KDUDFWHULVWLFV DQG 5HODWLRQVKLSV LQ WKH 6HYHQ
3URSHUW\ )LHOGV

7KH ZRRG IORRU RI WKH 6WXPKROPHQ DSDUWPHQW FDQ VHUYH DV
DQ H[DPSOH RI D PDWHULDO WKDW UHVLGHQWV DVVRFLDWH ZLWK

DXWKHQWLFLW\ DQG FDUH� 7KH KLVWRU\ RI WKH PDWHULDO − WKH

RULJLQV� SURGXFWLRQ� DQG ILQLVK RI LWV ERDUGV− LV HDVLO\ FRP�
SUHKHQVLEOH� 8QXVXDO PDWHULDOV DQG GHWDLOLQJ FDQ DOVR EH
UHDG E\ UHVLGHQWV DV D VLJQ RI FDUH WDNHQ RQ WKHLU EHKDOI� 7KH
ZLQGRZV� EDOFRQ\ RSHQLQJV� DQG SLWFKHG FHLOLQJV RI WKH
+HVWUD DSDUWPHQWV DUH H[DPSOHV RI XQXVXDO GHWDLOV WKDW WKHLU
UHVLGHQWV JUHDWO\ DSSUHFLDWH� 6XFK FDUH IRU WKH UHVLGHQWV FDQ
QHYHU EH JLYHQ D IL[HG YDOXH� LW PXVW EH DOZD\V EH HYDOXDWHG
LQ UHODWLRQ WR WKH JLYHQ SODFH DQG VLWXDWLRQ� 6KRGG\ ZRUN�
PDQVKLS� SRRU TXDOLW\ FRQVWUXFWLRQ� VHHPV WR KDYH D GH�
VWUXFWLYH HIIHFW WKDW KLQGHUV WKH SURFHVV RI DSSURSULDWLRQ�

,Q WKH +HVWUD DQG 1RUUN|SLQJ DSDUWPHQWV� GLUHFWLRQDO D[HV
JHQHUDWH D PRYHPHQW WKURXJK ZKLFK WKH VSDWLDO RUJDQL]D�
WLRQ RI WKH KRPH LV SUHVHQWHG VWHS E\ VWHS� $W /LQGKROPHQ
DQG 6WXPKROPHQ� GLUHFWLRQDO D[HV JLYH YLHZV WKURXJK WKH
DSDUWPHQW IURP WKH HQWUDQFH� VR WKDW PXFK RI WKH DUFKL�
WHFWXUH LV LPPHGLDWHO\ UHYHDOHG� ,PSRUWDQW YDULDEOHV IRU DQ
DSDUWPHQW·V D[LDOLW\ DUH WKH OHQJWK RI HDFK D[LV� WKH QXPEHU
RI URRPV WKURXJK ZKLFK LW SDVVHV� WKH DSSHDUDQFH DQG
IXQFWLRQ RI WKRVH URRPV� WKH IRUP RI WKH RSHQLQJV EHWZHHQ
WKHP� DQG WKH RULJLQ DQG GHVWLQDWLRQ RI HDFK D[LV�

7KHUH DUH DOVR D QXPEHU RI LPSRUWDQW SK\VLFDO SUHFRQGL�
WLRQV IRU HVWDEOLVKLQJ D VHQVH RI HQFORVXUH LQ D UHVLGHQWLDO
VSDFH� 7KH QXPEHU DQG VKDSH RI ZDOO RSHQLQJV FDQ HLWKHU
GRPLQDWH WKH ZDOO VXUIDFH RU EH GRPLQDWHG E\ LW� 6XU�
URXQGLQJ WKH RSHQLQJV ZLWK ODUJH H[SDQVHV RI ZDOO VXUIDFH
FRQWULEXWHV WR WKH HQFORVXUH� DQG D V\PPHWULFDO SODFHPHQW
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RI RSHQLQJV FDQ IXUWKHU VWUHQJWKHQ LW� 7KH GHWDLOLQJ RI WKH
RSHQLQJV FDQ XQGHUVFRUH WKH PDVV RI WKH ZDOOV� LQFUHDVLQJ
WKHLU DELOLW\ WR HQFORVH�

)RU WKH PRYHPHQW ILHOG� WKHUH DUH VHYHUDO LPSRUWDQW SRVVL�
EOH SURSHUWLHV� FLUFXODU PRYHPHQW� UK\WKPLF WHPSR� PRYH�
PHQW SDWWHUQV ZLWK KLVWRULFDO FRQQRWDWLRQV� DQG PRYHPHQWV
WRZDUG GD\OLJKW� $ FLUFXODU PRYHPHQW XQLWHV WKH URRPV RI
DQ DSDUWPHQW DQG FDQ EH FRPELQHG ZLWK D[LDOLW\� 7KH RS�
SRUWXQLW\ WR VHH IURP D URRP LQWR RQH RU PRUH RWKHUV HQ�
ULFKHV RXU SHUFHSWLRQ RI WKH KRPH� 9DULDWLRQV LQ WKH VL]H�
OLJKWLQJ� DQG HQFORVXUH RI URRPV FDQ YDU\ WKH WHPSR RI
RQH·V PRYHPHQW WKURXJK WKHP� OHQGLQJ D UK\WKPLF TXDOLW\
WR WKDW PRYHPHQW� 7KH VWXG\ DOVR GRFXPHQWV WZR PRYH�
PHQW SDWWHUQV WKDW FDOO IRUWK DVVRFLDWLRQV WR KLVWRULFDO
KRPHV� ,Q WZR RI WKH FDVH VWXGLHV� WKH DUFKLWHFWV XVHG WKH
LPSXOVH WR PLJUDWH IURP GLPO\�OLW DUHDV WRZDUG DUHDV ILOOHG
ZLWK GD\OLJKW WR HOLFLW FKRUHRJUDSKHG PRYHPHQWV�

,Q VPDOOHU DQG PHGLXP�VL]HG URRPV� EXLOW�LQ IXUQLVKLQJV
H[HUW D VWURQJ FRQFUHWH LQIOXHQFH RQ RXU SHUFHSWLRQ RI WKH
IRUP RI WKH VSDFH� 7KH SURSRUWLRQV RI D ODUJHU URRP LQ SODQ
DQG VHFWLRQ FDQ EH PRUH IXOO\ DSSUHFLDWHG ZKHQ LWV ERXQGD�
ULHV DUH VWURQJO\ GHOLQHDWHG� LWV FRUQHUV FOHDUO\ GHILQHG� DQG
LWV RSHQLQJV OLPLWHG�

0\ DQDO\VHV RI WKH ILHOG RI OLJKW VXJJHVW VHYHUDO LPSRUWDQW
DVSHFWV RI GD\OLJKWLQJ WKDW DUH VSHFLILF WR UHVLGHQWLDO DUFKL�
WHFWXUH� 7KH OLJKW LQ FOHDUO\ GHOLQHDWHG VSDFHV LV PRUH FRQ�
FHQWUDWHG� ZLWK D KLJKHU OXPLQDQFH DQG SOHQW\ RI UHIOHFWHG
OLJKW� 7KH FRQFHQWUDWLRQ RI GD\OLJKW LQ D ZLQGRZ QLFKH
GHPRQVWUDWHV WKH LPSRUWDQFH RI RSHQLQJV LQ HVWDEOLVKLQJ
WKH UHODWLRQVKLS EHWZHHQ WKH LQWHULRU RI WKH KRPH DQG WKH
VSDFH RXWVLGH� DV ZHOO DV XQGHUVFRULQJ WKH PDVV RI WKH HQ�
FORVLQJ ZDOOV DQG LQGLFDWLQJ WKH SUHVHQFH RI WLPH�

7KH VSDWLDO RUJDQL]DWLRQ SURSHUW\ ILHOG LQFOXGHV WKH LQWHUDF�
WLRQ RI WKH KRPH ZLWK LWV VXUURXQGLQJV� ,PSRUWDQW FRQFHSWV
LQ WKLV FRQWH[W DUH WHUULWRU\� ERXQGDULHV� DSSURSULDWLRQ� DQG
LQWHUSUHWLYH SRWHQWLDO� ,Q HDFK RI WKH FDVH VWXGLHV WKHUH DUH
ERUGHU UHJLRQV WKDW RSHQO\ PHGLDWH EHWZHHQ WKH LQWHULRU�
SULYDWH VSDFH RI WKH KRPH DQG WKH SXEOLF VSDFH RXWVLGH�
7KHVH ERUGHU UHJLRQV DOORZ UHVLGHQWV WR DFTXDLQW WKHP�
VHOYHV ZLWK WKH FRQGLWLRQV RXWVLGH� WR RULHQW WKHPVHOYHV LQ
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WKH H[WHULRU VSDFH� LQ SUHSDUDWLRQ IRU HPHUJLQJ IURP WKH
SULYDF\ DQG VHFXULW\ RI WKH KRPH WR PHHW WKH SXEOLF VSKHUH�

7KH 6\PEROLF 6LJQLILFDQFH RI WKH 3URSHUW\ )LHOGV

7KH VHFRQG TXHVWLRQ DGGUHVVHG LQ &KDSWHU 6L[ LV ZKDW
GHHSHU V\PEROLF VLJQLILFDQFH WKHVH QRQ�PHDVXUDEOH DUFKL�
WHFWXUDO SURSHUWLHV KDYH IRU UHVLGHQWV� 0\ RUJDQL]DWLRQ RI
WKHVH SURSHUWLHV LQWR ILHOGV LV LQWLPDWHO\ FRQQHFWHG WR WKH
SURFHVV E\ ZKLFK UHVLGHQWV DSSURSULDWH WKHLU KRPHV� $S�
SURSULDWLRQ LV WKH WUDQVIRUPDWLRQ RI KRXVH WR KRPH DV UHVL�
GHQWV XVH WKH VSDFH RI WKHLU DSDUWPHQWV WR JHQHUDWH PHDQLQJ
DQG VLJQLILFDQFH LQ WKHLU OLIH�ZRUOGV� $UFKLWHFWXUH LV WKXV RI
JUHDW LPSRUWDQFH WR WKLV DSSURSULDWLRQ� DQG FDQ DFWLYHO\

VXSSRUW WKH FUHDWLRQ RI PHDQLQJ E\ WKRVH ZKR OLYH LQ LW−
ERWK LQ WKH GHVLJQ RI WKH LQWHULRU DQG LQ WKH UHODWLRQVKLS
HVWDEOLVKHG E\ WKH DUFKLWHFW EHWZHHQ WKH LQWHULRU RI WKH
KRPH DQG LWV VXUURXQGLQJV�

7KH ILHOG RI PDWHULDOV DQG GHWDLOLQJ RIIHUV PDQ\ RSSRUWXQL�
WLHV IRU PDNLQJ JHVWXUHV WKDW FDQ EH LQWHUSUHWHG E\ UHVLGHQWV
DV VLJQV RI FRQVLGHUDWLRQ IRU WKHLU ZHOO�EHLQJ� 7KH FKRLFH RI
PDWHULDOV DQG WKH GHVLJQ RI GHWDLOV LQWLPDWHO\ DIIHFWV D
EXLOGLQJ·V UHVLGHQWV� &DUH LV DQ LPSRUWDQW FRQFHSW WKDW FDQ
FRQFUHWHO\ LPSURYH UHVLGHQWV· VHOI�LPDJH� WKH\ JHQHUDOO\
LQWHUSUHW FDUHIXO GHVLJQ DV D FRQILUPDWLRQ RI WKHLU VRFLDO
GLJQLW\� 7KH SURFHVV RI DSSURSULDWLRQ RIWHQ EHJLQV ZKHQ
UHVLGHQWV UHDG LQ WKH PDWHULDOV DQG GHWDLOLQJ RI WKH KRPH
WKDW WKH\ PHDQ VRPHWKLQJ WR VRPHRQH�

7KH GLUHFWLRQDO D[HV LQ D KRPH DUH DQ LPSRUWDQW SDUW RI WKH
LQWHUDFWLRQ EHWZHHQ WKH LQVLGH DQG WKH RXWVLGH� 7KHVH D[HV
OHDG WR WKH LPSRUWDQW SRLQWV DW ZKLFK WKH LQWHULRU DQG H[WH�
ULRU PHHW� 7KLV LV ZKDW KDSSHQV LQ WKH KDOO RI WKH 6WXPKRO�
PHQ DSDUWPHQW� ZKHUH WKH PDLQ ORQJLWXGLQDO D[LV PHHWV WKH
SRZHUIXO WUDQVYHUVH PRYHPHQW WRZDUG WKH VHD� 7KH VDPH
KDSSHQV LQ WKH GLQLQJ URRP RI WKH /LQGKROPHQ DSDUWPHQW�
ZKHUH GLUHFWLRQDO D[HV PHHW DQG WKH VSDFH RSHQV ZLWK D
PRYHPHQW WRZDUG WKH FRXUW\DUG� $[LDOLW\ FRQWULEXWHV WR
DUFKLWHFWXUH·V DELOLW\ WR VXSSRUW WKH FUHDWLRQ RI PHDQLQJ E\
UHVLGHQWV�

(QFORVXUH DOVR SOD\V DQ LPSRUWDQW UROH LQ WKH JHQHUDWLRQ RI
PHDQLQJV� 7KH ZDOOV DQG WKHLU RSHQLQJV GR PXFK WR GHWHU�
PLQH WKH FKDUDFWHU RI D URRP DQG LWV UHODWLRQVKLS WR LWV
VXUURXQGLQJV� 7KH WKLFN ZDOOV DQG GLYLGHG�OLJKW ZLQGRZV RI
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WKH 6WXPKROPHQ DSDUWPHQW PLWLJDWH WKH GLIIXVLQJ HIIHFW RI
PDNLQJ RSHQLQJV LQ WKH ZDOOV� XQGHUVFRULQJ WKH GHOLQHDWLRQ
RI WKH LQWHULRU VSDFH LQ FRQWUDVW WR WKH ERXQGOHVV H[SDQVH RI
WKH H[WHULRU� 7KLV VWUHQJWKHQV WKH VHQVH RI VHFXULW\ LQVLGH
WKH KRPH�

2SHQLQJV LQ WKH EXLOGLQJ VKHOO FDQ DOVR ERWK JHQHUDWH DQG
GHPRQVWUDWH WKH FRQWDFW EHWZHHQ LQWHULRU URRPV DQG SDU�
WLFXODU DUHDV RI WKH H[WHULRU VSDFH� 7KH RSHQ GLQLQJ URRP RI
WKH /LQGKROPHQ DSDUWPHQW LV WKH SRLQW RI FRQWDFW EHWZHHQ
WKH KRPH DQG WKH FRXUW\DUG RXWVLGH� 6LPLODUO\� WKH H[SDQVHV
RI JODVV LQ WKH +HVWUD DSDUWPHQW LQYLWH DQG GHVFULEH WKH
FRQWDFW EHWZHHQ UHVLGHQWV DQG WKH QDWXUDO ODQGVFDSH�

$UFKLWHFWXUDO PRYHPHQWV FRQWULEXWH WR WKH H[SORUDWLRQ DQG
SHUFHSWLRQ RI WKH SULYDWH VSDFH RI WKH KRPH� ,Q HDFK RI WKH
FDVH VWXGLHV WKHUH DUH PRYHPHQWV IURP GLPO\�OLW URRPV DW
WKH FRUH RI WKH EXLOGLQJ WRZDUG WKH RSHQQHVV DQG GD\OLJKW
RI VSDFHV WKDW RFFXS\ WKH ERUGHU UHJLRQ EHWZHHQ LQVLGH DQG
RXW� 0RYHPHQWV WRZDUG GD\OLJKW HPSKDVL]H WKH UROH RI
WKHVH ERUGHU UHJLRQV� WKHUHE\ KHOSLQJ WKH DUFKLWHFWXUH RI WKH
KRPH VXSSRUW WKH FUHDWLRQ RI PHDQLQJ E\ UHVLGHQWV�

7KH GHVLJQ RI D EXLOGLQJ·V ZDOO RSHQLQJV FDQ DOORZ WKH VXQ
WR LOOXPLQDWH LPSRUWDQW SDUWV RI WKH LQWHUIDFH EHWZHHQ LQWH�
ULRU DQG H[WHULRU VSDFHV� 'D\OLJKW DFFHQWXDWHV WKH HIIHFW RI
GLUHFWLRQDO D[HV� DUFKLWHFWXUDO PRYHPHQWV� DQG WKH HQFORVXUH
RI VSDFH� WKXV FRQWULEXWLQJ WR WKH SURFHVV E\ ZKLFK UHVL�
GHQWV DSSURSULDWH WKHLU KRPHV�

0DQ\ RI WKH RWKHU ILHOGV RI FKDUDFWHULVWLFV LQIOXHQFH WKH
VSDWLDO RUJDQL]DWLRQ RI WKH DSDUWPHQWV� 7KH JUDGDWLRQ RI WKH
H[WHULRU VSDFH LQWR ]RQHV RI LQFUHDVLQJ SULYDF\ DV RQH QHDUV
WKH KRPH IDFLOLWDWHV DSSURSULDWLRQ� 6LWH SODQQLQJ LQ ZKLFK
ERXQGDULHV GLYLGH FRPPRQ VSDFH LQWR FOHDUO\�GHILQHG DUHDV
DOVR KHOSV UHVLGHQWV HVWDEOLVK D VHQVH RI WHUULWRULDOLW\� $Q
H[DPSOH LV WKH FRXUW\DUG RQ /LQGKROPHQ ZKLFK LV PDLQ�
WDLQHG FROOHFWLYHO\ E\ WKH UHVLGHQWV WKHPVHOYHV� 7KLV JLYHV
WKHP WKH DXWKRULW\ WR XVH WKH VSDFH DV WKH\ VHH ILW� 7KH\
SODQW IORZHUV DQG PDLQWDLQ WKH IORZHU EHGV� PDUNLQJ WKHLU
WHUULWRU\�

7KH JHQHUDWLRQ RI PHDQLQJ GHVFULEHG DERYH LV SDUW RI WKH
FRPSUHKHQVLYH SURFHVV RI DSSURSULDWLRQ� 7KHUH DUH PDQ\
LQGLFDWLRQV LQ WKH IRXU FDVHV VWXGLHV WKDW WKH SURFHVV KDV
EHHQ VXFFHVVIXO IRU WKH UHVLGHQWV RI WKHVH DSDUWPHQWV� 7KH
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IXUQLVKHG IORRU SODQV IURP WKH 6WXPKROPHQ DSDUWPHQWV
SUHVHQWHG LQ WKH VWXG\ EHDU ZLWQHVV WR WKDW VXFFHVV� ,GHQWL�
FDO DSDUWPHQWV KDYH EHHQ LQWHUSUHWHG LQ D YDULHW\ RI ZD\V E\
WKHLU LQGLYLGXDO UHVLGHQWV� WKXV FRQWULEXWLQJ WR WKH VHQVH RI
KRPH DQG VWUHQJWKHQLQJ WKH LGHQWLW\ RI HDFK� 7KH SHUVRQDO
H[SHULHQWLDO VSDFH RI WKH LQGLYLGXDO KDV H[SDQGHG WR HP�
EUDFH WKH SK\VLFDO VSDFH RI WKH KRPH�

$ VLPLODU SURFHVV KDV WDNHQ SODFH LQ WKH +HVWUD DSDUWPHQWV�
&RPPHQWV IURP UHVLGHQWV VXJJHVW WKDW WKHLU KRPHV DQG
WKHLU ZD\ RI OLYLQJ LQ WKHP KDYH EHFRPH DQ LPSRUWDQW HOH�
PHQW LQ WKH SHUVRQDO LGHQWLW\ DQG OLIHVW\OH RI HDFK� $W +HV�
WUD VRPH RI WKH H[WHULRU VSDFH KDV DOVR EHHQ DSSURSULDWHG
E\ WKH UHVLGHQWV� 7KH GHOLQHDWLRQ RI VSDFHV LQ WKH ERUGHU�
ODQG EHWZHHQ LQVLGH DQG RXW DQG WKH VHQVLWLYH WUHDWPHQW RI
WKH QDWXUDO ODQGVFDSH KDYH EHHQ H[WUHPHO\ LPSRUWDQW� 7KH
DELOLW\ RI UHVLGHQWV WR UHDG WKH SUHVHUYHG HYLGHQFH RI WKH
VLWH·V KLVWRU\ LV D IXUWKHU UHVRXUFH IRU WKH FUHDWLRQ RI LGHQ�
WLW\�

5HVXOWV�DQG�&RQFOXVLRQV

7KH SULQFLSDO UHVXOW RI WKLV VWXG\ LV WKH LGHQWLILFDWLRQ RI

VHYHQ SURSHUW\ ILHOGV − PDWHULDOV DQG GHWDLOLQJ� D[LDOLW\�
HQFORVXUH� PRYHPHQW� VSDWLDO IRUP� OLJKW� DQG VSDWLDO RU�

JDQL]DWLRQ − ZKLFK DUH LPSRUWDQW WR RXU SHUFHSWLRQ RI
UHVLGHQWLDO DUFKLWHFWXUH� 7KH VWXG\ GHVFULEHV WKH QDWXUH RI
WKHVH ILHOGV DQG KRZ HDFK DSSHDUV LQ WKH KRPH�

7KH SULPDU\ FRQFOXVLRQ GUDZQ IURP WKLV UHVHDUFK LV WKDW
QRQ�PHDVXUDEOH SURSHUWLHV DUH HVVHQWLDO WR WKH VXP TXDOLW\
RI WKH KRPH� 7KH\ DUH SDUWLFXODUO\ LPSRUWDQW WR UHVLGHQWV·
SHUFHSWLRQ RI WKHLU KRPHV� ZKLFK LV LQWLPDWHO\ WLHG WR WKH
SURFHVV RI DSSURSULDWLRQ DQG WKH JHQHUDWLRQ RI PHDQLQJ�
DVVLJQHG WR D EXLOW VSDFH�

0\ DQDO\VHV VKRZ WKDW WKH NH\ DVSHFWV RI WKH VHYHQ SURS�
HUW\ ILHOGV WDNHQ WRJHWKHU FDQ KHLJKWHQ UHVLGHQWV· VHQVH RI
UHDOLW\� HQKDQFH WKHLU FRQWDFW ZLWK WKH SUHVHQW� ZKLFK VXJ�
JHVWV WKDW WKHVH ILHOGV DUH IXOO RI GHHS V\PEROLF LPSRUWDQFH
WR UHVLGHQWV� ,Q P\ LQWHUYLHZV ZLWK WKH UHVLGHQWV RI WKH
FDVH�VWXG\ DSDUWPHQWV VHYHUDO GHVFULEHG WKHLU UHODWLRQVKLS WR
WKHLU KRPH LQ VXFK VWURQJ WHUPV DV ORYH�

%XW ZKHQ ZH ZHQW LQVLGH WKH DSDUWPHQW� ZLWK WKDW ORJJLD�
, DW OHDVW IHOO PDGO\ LQ ORYH ZLWK WKH SODFH� 7KDW ZDV RQ
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6XQGD\ DQG RQ 0RQGD\ ZH ELG RQ WKH DSDUWPHQW RYHU

WKHUH� EXW DQRWKHU D FRXSOH − WKH SHRSOH WKDW OLYH WKHUH

QRZ − KDG DOUHDG\ WDNHQ WKH SODFH� 6R ZH WRRN WKLV RQH−
WKDW·V KRZ LW KDSSHQHG�

%ULWWD IURP DQ LQWHUYLHZ ZLWK %HUWLO DQG %ULWWD�
5HVLGHQWV RI D WZR�EHGURRP DSDUWPHQW RQ 6WXPKROPHQ�

$[LDOLW\ LV DQ H[DPSOH RI WKH FDSDFLW\ RI UHVLGHQWLDO DUFKL�
WHFWXUH WR FRQYH\ D SRZHUIXO VHQVH RI SUHVHQFH DQG DZDUH�
QHVV RI WKH QRZ� 2XU SHUFHSWLRQ RI D[LDOLW\ LQ WKH KRPH
EHJLQV ZKHQ ZH ILQG RXUVHOYHV DW WKH RULJLQ RI DQ D[LV� 7KH
YLVXDO LPSUHVVLRQ RI DQ D[LV FUHDWHV DQ DQWLFLSDWLRQ ZKLFK
ZH FDQ SK\VLFDOO\ VDWLVI\ E\ PRYLQJ DORQJ LWV OHQJWK� 7KH
PRYHPHQW LQYROYHG LQ RXU SHUFHSWLRQ RI D[LDOLW\ HVWDEOLVKHV
DQ LPPHGLDWH FRUSRUHDO UHODWLRQVKLS WR RXU SHUFHSWLRQ RI
WKH DUFKLWHFWXUH RI WKH KRPH�

:HOO LW·V DFWXDOO\ D URRP LQ WKH DSDUWPHQW� DOWKRXJK ZH
FDOO LW WKH EDOFRQ\� %XW LW IHHOV OLNH RXWVLGH ZKHQ , RSHQ
WKHVH IRXU ZLQGRZV� EHFDXVH WKHQ , FDQ KHDU WKH VHD� ,
KHDU WKH ELUGV� DQG WKH VXQ JOLWWHUV� DQG \RX IHHO WKH
EUHH]H LQ KHDU� <RX·UH RXWVLGH� EXW \RX·UH LQVLGH�

)URP DQ LQWHUYLHZ ZLWK $QGHUV� UHVLGHQW RI D WZR�
EHGURRP DSDUWPHQW RQ 6WXPKROPHQ�

0RYHPHQW FRQQHFWV D[LDOLW\ ZLWK RXU DZDUHQHVV RI WLPH−
ERWK LQ WKH DQWLFLSDWLRQ RI D IXWXUH HYHQW DQG DV DQ H[SHUL�
HQFH RI WKH SUHVHQW DW WKH PRPHQW ZH DUULYH DW WKH DQWLFL�
SDWHG JRDO� 2XU YLVXDO DQG FRUSRUHDO LPSUHVVLRQV DUH VWRUHG
DV HOHPHQWV LQ WKH VXP RI RXU H[SHULHQFHV� RXU PHPRULHV�
WKH SDVW ZH DOZD\V FDUU\ ZLWK XV� 7KH WHPSRUDO DVSHFW RI
D[LDOLW\ LV DQ LPSRUWDQW SDUW RI RXU VXEFRQVFLRXV SHUFHSWLRQ
RI WKH DUFKLWHFWXUH RI WKH KRPH�

6LPLODUO\� PRYHPHQW WKURXJK WKH KRPH LV LQWLPDWHO\ FRQ�
QHFWHG WR RXU SHUFHSWLRQ RI WLPH� SK\VLFDO SUR[LPLW\� DQG
UHDOLW\� /LNH D[LDOLW\� PRYHPHQW KDV D FRUSRUHDO UHODWLRQVKLS

WR UHVLGHQWLDO DUFKLWHFWXUH − WKURXJK WKH PRYHPHQW MXVW
QRWHG DV SDUW RI D[LDOLW\� EXW DOVR GXH WR WKH UK\WKP RI
PRYHPHQW� 2XU PRYHPHQW VORZV XQFRQVFLRXVO\ XSRQ
HQWHULQJ D ODUJHU URRP WR DOORZ XV WR IRUP DQ LPSUHVVLRQ RI
WKH VSDFH DQG JDWKHU WKH LQIRUPDWLRQ QHFHVVDU\ WR RULHQW
RXUVHOYHV ZLWKLQ LW� 7KLV HVWDEOLVKHV D UHODWLRQVKLS EHWZHHQ
WKH ERG\ DQG WKH URRP·V VL]H� OLJKWLQJ� IRUP� DQG WLPH� 7KH
UK\WKP RI WKH FKDQJLQJ WHPSR RI RXU PRYHPHQW LV DQ
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LPSRUWDQW SDUW RI RXU VXEFRQVFLRXV LPSUHVVLRQ RI UHVLGHQ�
WLDO DUFKLWHFWXUH�

$OVR LPSRUWDQW WR WKH VXEFRQVFLRXV DUFKLWHFWXUDO H[SHULHQFH
LV WKH HOHPHQW RI VXUSULVH DV RQH PRYHV WKURXJK WKH KRPH�
$W 6WXPKROPHQ� WKH SRZHUIXO FRQWUDVW EHWZHHQ WKH JORRP
RI WKH ZLQGRZOHVV VWDLUZHOO DQG WKH OLJKW�ILOOHG RSHQQHVV RI
WKH ORJJLD PDNHV IRU D VWULNLQJ H[SHULHQFH ZLWK WKH NLQG RI
FXOPLQDWLRQ DQG FRQILUPDWLRQ WKDW FRPH ZLWK D VXGGHQ
DZDUHQHVV RI UHDOLW\�

$[LDOLW\ DQG PRYHPHQW KDYH D UHODWLRQ WR WKH VXEFRQVFLRXV
WKURXJK WKH SK\VLFDO DQG FRUSRUHDO� ,Q WKH ILHOG RI OLJKW
WKHUH LV D YLVXDO UHODWLRQ WR RXU VHQVH RI UHDOLW\� 7KH ZDOO
VHSDUDWHV WKH H[WHULRU VSDFH RI QDWXUH� WKRURXJKO\ H[SRVHG
WR WKH VXQ� IURP WKH PRUH VSDUVHO\�OLW LQWHULRU VSDFH RI WKH
KRPH� ZKHUH WKH VXQ·V UD\V VWULNH RQO\ VFDWWHUHG SRLQWV� 7KH
OLJKW FDXJKW DQG UHIOHFWHG E\ WKH RSHQLQJV LQ WKH ZDOO LOOXV�
WUDWHV LWV HQFORVLQJ IXQFWLRQ EXW DOVR KDV D UHODWLRQ WR RXU
SHUFHSWLRQ RI WLPH� $V WKH VXQ·V UD\V DUH FDXJKW DQG UH�
IOHFWHG LQ WKH ERUGHUOLQH VSDFH RI WKH QLFKH� WKH OLJKW EH�
FRPHV PRUH GHQVH�

$W WKH VDPH WLPH� WKH FRQFHQWUDWLRQ RI GD\OLJKW PRPHQWDU�
LO\ DOOXGHV WKH SDVVDJH IURP RXWVLGH WR LQVLGH� 7KH YLVXDO
SDXVH RI OLJKW LQ WKH ZLQGRZ RSHQLQJ VHHPV WR VWRS WKH
SDVVLQJ RI WLPH IRU D PRPHQW� 7KH ZLQGRZ LV WKHUHIRU D
EUHDFK LQ WKH ZDOO EHWZHHQ ERXQGHG DQG XQERXQGHG VSDFH
DQG EHWZHHQ FRQWUDVWLQJ OLJKWLQJ LQWHQVLWLHV� EXW ZLWK WKH
FRQFHQWUDWHG OLJKW WKDW ILOOV LW WKH VXQ�OLW ZLQGRZ LV DOVR DQ
RSHQLQJ RQWR WKH SUHVHQW� 7KH WHPSRUDO DVSHFW RI OLJKW LV
LPSRUWDQW IRU WKH VXEFRQVFLRXV SHUFHSWLRQ RI DUFKLWHFWXUH�

7KH GHVFULSWLRQ DERYH VXJJHVWV WKDW D[LDOLW\� PRYHPHQW�
DQG OLJKW DUH SURSHUW\ ILHOGV WKDW KDYH WKH SRWHQWLDO WR FUHDWH
D VKDUS DZDUHQHVV RI UHDOLW\ DQG FRQWDFW ZLWK WKH SUHVHQW
PRPHQW� $UFKLWHFWXUH VKDUHV WKLV DELOLW\ ZLWK RWKHU DUW
IRUPV VXFK DV SRHWU\� VFXOSWXUH� ILOP� DQG SDLQWLQJ�

$UFKLWHFWXUH KDV WKH DELOLW\ WR WRXFK LWV UHVLGHQWV� WR HQULFK
WKHLU HYHU\GD\ OLYHV� EXW WKDW SRWHQWLDO LV IDU WRR VHOGRP
H[SORLWHG� 7KH SUDFWLFDO DQG IXQFWLRQDO DVSHFWV RI RXU DUW
DUH QRW WKH RQO\ TXDOLWLHV DUFKLWHFWV FDQ RIIHU UHVLGHQWV�
7KHUH DUH DOVR RSSRUWXQLWLHV WR FUHDWH D ZHDOWK RI LPSUHV�
VLRQV� RSHQ WR LQGLYLGXDO LQWHUSUHWDWLRQ� WKURXJK IRUP� OLJKW�
DQG PRYHPHQW� $UFKLWHFWXUH FDQ VXSSRUW UHVLGHQWV LQ WKH
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SURFHVV RI DSSURSULDWLRQ RI WKH KRPH� DQG FDQ DZDNHQ DQG
UHOHDVH IXQGDPHQWDO VXEFRQVFLRXV IHHOLQJV VXFK DV FXULRVLW\
DQG GHVLUH�

1\ODQGHU� ,W VRXQGV OLNH LW ZDV NLQG RI ORYH DW ILUVW VLJKW�

.DULQ� <HV� LW ZDV� , WKRXJKW WKH DSDUWPHQW ZDV ��� , GRQ·W
NQRZ� , JXHVV LW ZDV D ORW RI WKLQJV� SDUWO\ WKDW LW ZDVQ·W
WKH VDPH ROG UHFWDQJXODU VRUW RI EXLOGLQJ� DQG SDUWO\ WKDW
WKHUH ZDV VR PXFK OLJKW� DQG WKHQ WKDW WKHUH ZHUH QDWXUDO
PDWHULDOV HYHU\ZKHUH� 2XU DSDUWPHQW EHIRUH WKLV KDG
SODVWLF WULP DQG YLQ\O IORRULQJ� $QG WKHQ MXVW WKH DUFKL�

WHFWXUH RI WKH SODFH − WKH OLJKW DQG WKH ORFDWLRQ� ZLWK
QDWXUH ULJKW RXWVLGH�

)URP DQ LQWHUYLHZ ZLWK .DULQ� UHVLGHQW RI D IRXU�
EHGURRP DSDUWPHQW DW +HVWUD

7KH IRXU FDVH VWXGLHV VKRZ KRZ DOO RI WKHVH TXDOLWLHV FDQ EH
LQFRUSRUDWHG LQWR WKH KRPH� 7KH\ GHPRQVWUDWH WKH NLQG RI
H[LVWHQWLDO GHSWK DQG PHDQLQJ WKDW DUFKLWHFWXUH FDQ VXSSRUW
DQG LQVSLUH LQ UHVLGHQWV� 7KH FDVH VWXGLHV VKRZ WKDW WKH
DUFKLWHFWXUH RI D KRPH LV RI SURIRXQG LPSRUWDQFH IRU LWV
UHVLGHQWV�

,W LV P\ KRSH WKDW� ZLWK WKH VXSSRUW RI WKH REVHUYDWLRQV LQ
WKLV H[SORUDWLYH VWXG\� KRXVLQJ GHVLJQ ZLOO DJDLQ EH UHFRJ�
QL]HG DV D PDWWHU RI DUFKLWHFWXUH LQ WKH IXOOHVW VHQVH RI WKH

ZRUG�
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/LWWHUDWXU
$EDUNDQ� $EGHOODK� P IO� 5DSSRUW IUnQ

'RNWRUDQGV\PSRVLXP � )|UHGUDJ DY %M|UQ

/LQQ� µ,Gp� PHWRGLN RFK NXQVNDS L

IRUVNDUXWELOGQLQJHQµ� &KDOPHUV� �����

$OEHUWL� / %� 7HQ ERRNV RQ $UFKLWHFWXUH �
/RQGRQ ����� �������

$OPTYLVWV 2VZDOG� 3UDNWLVND RFK K\JLHQLV�

ND ERVWlGHU � 6WRFNKROP ����

$QGHUVRQ� %LUJLWWD� ,GHDOERVWDG HOOHU Q|GER�

VWDG� 'LVV &KDOPHUV� �����

$QGHUVVRQ� 6WHQ� 3RVLWLYLVP NRQWUD KHUPH�

QHXWLN� *|WHERUJ� �����

$QGHUVVRQ� 7RUEM|UQ 	 2OVVRQ� (QDU�
+LWWD KHP � .7+� �����

$QGHUVVRQ� 7RUEM|UQ RFK 2OVVRQ� (QDU�
0HOODQ PlQQLVNRU RFK UXP � %)5 5��������

$QGHUVVRQ� 7RUEM|UQ� µ0lQQLVNDQ RFK

PLOM|Q”� DUWLNHO L 0LOMRQSURJUDPPHW� UH�
GDNW|U 0DWV 7KHVHOLXV� 6WRFNKROP� �����

$QGHUVVRQ� cNH� (� UHG� %RVWDGVPDUNQD�

GHQ Sn �����WDOHW � 6$%2 �����

$UQVWEHUJ� . 2� µ6QLJHOQ RFK KDQV KXVµ�

DUWLNHO L XWVWlOOQLQJVNDWDORJHQ +HP�
6WRFNKROP� �����

$VSOXQG� *XQQDU� P IO� $FFHSWHUD � )DFL�
PLOXWJnYD DY ���� nUV XSSODJD� $UO|Y
�����

$VSOXQG� *XQQDU� ,QVWDOODWLRQVI|UHOlVQLQJ �
.7+� �����

%DFKHODUG� *DVWRQ� 7KH 3RHWLFV RI 6SDFH �
����� 3DULV� (QJHOVN |YHUV ����� XSSJLIW
WDJHQ IUnQ ���� HGLWLRQ� %HDFRQ 3UHVV�
%RVWRQ�

%HUJVWU|P� ,QJHU � 5XPPHW RFK PlQQLVNDQV

U|UHOVH� 'LVV &KDOPHUV� �����

%)5� 8QGHUODJ I|U %)5�V YHUNVDPKHWVSODQ

����������

%M|UNPDQ� $UPDQG� 6NLVVHU RFK VnQW �
����� *|WHERUJ�

%RGpQ� &KULVWHU� 0RGHUQ DUNLWHNWXU � 'LVV�
.7+� �����

%ROOQRZ� 2WWR� µ9DUD�L�UXP RFK KD�
UXPµ� 'HO XU 0HQVFK XQG 5DXP � IUnQ
����� 6Y |YHUV ����� 1RUGLVN $UNLWHN�

WXUIRUVNQLQJ QU ������ �

%RQGHVWDP� 0nUWHQ� 8SSOHYHOVHDUNLWHNWXU �
+HOVLQJIRUV� �����

%RSODWV ��� 8WVWlOOQLQJVNDWDORJ� 6WRFN�
KROP� �����

%RUnV �� � XWVWlOOQLQJVNDWDORJ IUnQ GHQ
1RUGLVND ERVWDGVXWVWlOOQLQJHQ �����

%RVWDGVEHVWlPPHOVHU� %RYHUNHW� VDPPDQ�
VWlOOQLQJ �����

%RVWDGVEHVWlPPHOVHU� %RYHUNHW� VDPPDQ�
VWlOOQLQJ� �����

%RVWDGVERNHQ� %)5� ����� 6YHQ 7KLEHUJ�
UHG�

%RYHUNHW� UDSSRUW ������ $UNLWHNWRQLVN

NYDOLWHW RFK 3%/ �

%UDQ]HOO� $UQH� 1nJRW RP 2 � *|WHERUJ�
&KDOPHUV� �����

%URFKPDQQ� 2GG� , HWW WRPW UXP � 2VOR
�����

%URFKPDQQ� 2GG� ,QQH� 2VOR� �����

%URFKPDQQ� 2GG� 2P YDFNHUW RFK IXOW �
8SSVDOD� �����

&DOGHQE\� &ODHV� µ%ULVW Sn Q\WlQNDQGH �
HOOHU EHSU|YDG HUIDUHQKHWµ� $UNLWHNWXU

�������

&ROOLQV� 3HWHU� &KDQJLQJ ,GHDOV LQ 0RGHUQ�

$UFKLWHFWXUH ���������� 0RQWUHDO� �����

&RUQHOO� (OLDV� $UNLWHNWXUKLVWRULD � 6WRFN�
KROP� �����

'DXQ� cNH� %RHQGH RFK OLYVIRUP � 6WRFN�
KROP� �����

'DXQ� cNH� )|URUWVOLY � 6WRFNKROP� �����

'DXQ� cNH� 6YHQVN PHQWDOLWHW � 6WRFNKROP�
����� �������

GH /DYDO� 6X]DQQH� 3ODQHUDUH RFK ERHQGH L

GLDORJ� 0HWRGHU I|U XWYlUGHULQJ� 'LVV .7+�
�����

'YHUUH� 8OI RFK 1LOVVRQ� 2YH� )|QVWHU�

H[DPHQV DUEHWH� &KDOPHUV� �����

(GEHUJ� *|VWD� 0HWRGHU I|U UXPVDQDO\VHU �
.7+� �����

(QHURWK� %R� +XU PlWHU PDQ ”YDFNHUW”"
*|WHERUJ ����� �������

(QJIRUV� &KULVWLQD� UHG� )RONKHPPHWV

ERVWlGHU ���������� $UNLWHNWXUPXVHHW�
�����

(ULNVVRQ� (YD� ”,QWHUQDWLRQHOO KHPOlQJ�

WDQ”� DUWLNHO L $UNLWHNWXU �������

(ULNVVRQ� -DQ� %RVWDGHQV YlUGHQ � 6,%
*lYOH� �����

)RON RFK ERVWDGVUlNQLQJHQ ����� )R%�
�����

)RUVKHG� .MHOO P IO� 8WVWlOOQLQJVNDWDOR�
JHQ WLOO %2 ���

)RUVKHG� .MHOO� µ6QHGVWHJ RFK VWUXEEHO ”�
DUWLNHO L $UNLWHNWXU �������

)RUVKHG� .MHOO� ”%\JJD L GHWDOM”� DUWLNHO L
$UNLWHNWXU �������

)ULW]HOO� %R RFK /|IEHUJ $OODQ� 'DJVOMXV

LQRPKXV� 6WRFNKROP� �����

*HMYDOO� %LUJLW� �����WDOHWV VWRFNKROPV�

ERVWDG� 6WRFNKROP� �����

*LHGLRQ� 6LJIULHG� 6SDFH� WLPH DQG DUFKLWHF�

WXUH� �����

*LOO� /HQD� 'D\OLJKW LQ DUFKLWHFWXUH XSSVDWV�
:DVKLQJWRQ� �����

*ODVHU� %DUQH\ RFK 6WUDXVV� $QVHOP� 7KH

'LVFRYHU\ RI *URXQGHG 7KHRU\ � 1HZ <RUN�
�����

*URPDUN� 6WHQ� %HIULDQGH DUNLWHNWXU �
&KDOPHUV� �����

*UXQGVWU|P� &ODHV� $UNLWHNWRQLVN SURSRU�

WLRQVOlUD � I|UHOlVQLQJDU ���������� 6WRFN�
KROP� �����

*|WHERUJ E\JJHU � *|WHERUJV VWDG� �����
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+HOOTXLVW� (ORI� 6YHQVN HW\PRORJLVN RUG�
ERN� /XQG� �����

+HQWLOl� +HOND�/LLVD� 9LG HJHW ULWERUG � 'LVV
.7+� �����

+HVVHOJUHQ 6YHQ� $UNLWHNWXUHQV XWWU\FNV�

PHGHO� 'LVV .7+� �����

+MRUW� %RER� 9DU K|U PlQQLVNDQ KHPPD"

'LVV� .7+ �����

+ROP� /HQQDUW� )DPLOM RFK ERVWDG � .7+
'LVV� �����

+ROP� /HQQDUW� µ0LOMRQSURJUDPPHW QX
RFK Gnµ� DUWLNHO L $UNLWHNWXU �������

+XUWLJ� (YD� 3DXOVVRQ� -DQ� 6XQGEHUJ�
6\OYLD� � *nWXUHU� &KDOPHUV� �����

+XUWLJ� (YD� +HPK|ULJKHW RFK VWDGVI|UQ\HOVH �
'LVV &KDOPHUV� �����

+XUWLJ� 1\ODQGHU� 5HGYDOO� 5RWDWLRQVOlJHQ�

KHWHU� UDSSRUW &KDOPHUV� ����� HM SXEOLFH�
UDG�

-DFREVHQ� .UDJ� -DQ� ,QWHUYMXWHNQLN� /XQG
�����

.UDQW]� %LUJLW� %RVWDGVERNHQ � 6WRFNKROP�
�����

/DDQ� YDQ GHU� 'RP� +DQV � $UFKLWHFWRQLF

6SDFH� /HLGHQ� �����

/DUVVRQ� 8UVXOD� /DQGVK|YGLQJHKXVHQV

*|WHERUJ � *|WHERUJ� �����

/H &RUEXVLHU� 9nU ERVWDG � VY |YHUV IUnQ
����� WUHGMH XSSODJDQ ����� �������

/HIHEYUH� +HQUL� 7KH 3URGXFWLRQ RI 6SDFH�

%DVLO %ODFNZHOO /WG� 2[GRUG� �����
�������

/HYQDGVI|UKnOODQGHQ � UDSSRUW QU ��� 6&%
�����

/LHGJUHQ� 5XW� 6n ERGGH YL � 6WRFNKROP�
�����

/LOMD� (OLVDEHWK� 0RGHUQLWHW� XUEDQLWHW RFK

YDUGDJVOLY � 6WRFNKROP� 1RUGSODQ� PHG�
GHODQGH �������

/LOMHIRUV� $QGHUV� µ$WW EHKlUVND OMXVHWµ�
DUWLNHO L $UNLWHNWXU �������

/LQGURRV� %HQJW � 2FK Vn YLGDUH ���� 3UL�
YDWWU\FN $QGHUV 1\ERUJ� 6WRFNKROP�
�����

/LQQ� %M|UQ� µ)DVDGDUNLWHNWXU � HQ ERUW�
JO|PG NRQVWµ� DUWLNHO L $7�

�$UNLWHNWWLGQLQJHQ�� �������

/LQQ� %M|UQ� µ(Q SURIHVVLRQHOO DUNLWHN�
WXUµ� DUWLNHO L $UNLWHNWXU � �������

/LQQ� %M|UQ� µbU IUDPVWHJ P|MOLJD"µ�
DUWLNHO L L $7� �$UNLWHNWWLGQLQJHQ�� �������

/LQQ� %M|UQ� µ,Gp� PHWRGLN RFK NXQVNDS
L IRUVNDUXWELOGQLQJHQµ� $UWLNHO L 5DSSRUW

IUnQ 'RNWRUDQGV\PSRVLXP � &KDOPHUV� �����

/LQWRQ� -RKDQ� $UNLWHNWXUHQV PDWHPDWLN �
H[DPHQVDUEHWH� &KDOPHUV �����

/R]H� 3LHUUH� %HOJLXP $UW 1RXYHDX� )URP

9LFWRU +RUWD WR $QWRLQH 3RPSH� *HQW�
�����

/RVEHUJ� %RHO RFK 0DWWVVRQ� ,QJHPDU�
+DJDV I|UVWD Q\E\JJGD NYDUWHU � %)5
7��������

/XQGDKO� *XQLOOD� µ9DG OMXV lUµ� DUWLNHO L
$UNLWHNWXU �������

/XQGEHUJ� (ULN� 6YHQVN ERVWDG � 6DPIXQ�
GHW I|U KHPE\JGVYnUG KDQGE|FNHU�
6WRFNKROP������

/XQGEHUJ� ,QJULG� %DODQVHQV DUNLWHNWXU �
H[DPHQVDUEHWH� &KDOPHUV� �����

/\QFK� .HYLQ� 7KH ,PDJH RI WKH FLW\ � 0,7�
86$� ����

/|IEHUJ� +DQV $OODQ� 5lNQD PHG GDJVOMXV �
6,% *lYOH� �����

/|YJUHQ� 2UYDU 	 )U\NPDQ� -RQDV� 'HQ

NXOWLYHUDGH PlQQLVNDQ � /XQG �����

0DOPEHUJ� 7RUVWHQ� 5lNQD PHG UHYLU �
6WRFNKROP� �����

0HUOHDX�3RQW\� 0DXULFH� 3KpQRPpQRORJLH

GH OD SHUFHSWLRQ � %HQJWVVRQ� -DQ� 6DPPDQ�

IOlWQLQJDU � *|WHERUJ� ����� %RNI|UODJHW
'DLGDORV

0REHUJ� :LOKHOP� 6lQNW VHGHEHW\J � 6WRFN�
KROP� �����

0REHUJ� :LOKHOP� 6|PQO|V � 6WRFNKROP�
�����

0RODQGHU� %HQJW� .XQVNDS L KDQGOLQJ�

*|WHERUJ � �����

0XVWDMlUYL� 6DPXOL� 5XPVI|UELQGHOVHU WLOO

YDUGDJVUXP RFK DOOUXP � /LFHQWLDWXSSVDWV�
/7+�$ �����

1DWLRQDOHQF\NORSHGLQ� �������� %DQG
����� %RNI|UODJHW %UD %|FNHU� +|JDQlV�

1RUEHUJ�6FKXO]� &KULVWLDQ� 0HDQLQJ LQ

:HVWHUQ $UFKLWHFWXUH � UHYLVHG HGLWLRQ�
/RQGRQ ����� &DVVHO /WG�

1RUEHUJ�6FKXO]� &KULVWLDQ� 0HOORP MRUG RJ

KLPPHO� 2VOR� ����� 8QLYHUVLWHWVIRUODJHW�

1RUGVWU|P� $QQD� 5HVROYHUD � H[DPHQVDU�
EHWH� &KDOPHUV� �����

1\ODQGHU� 2OD� 'HOUDSSRUWHU .YDUWHUHW

0M|OQDUHQ� ������ RFK 2UXVWJDWDQ �� �
�������

1\ODQGHU� 2OD� µ1nJRQWLQJ VSHFLHOOWµ�
DUWLNHO L $UNLWHNWXU �������

1\ODQGHU� 2OD� µ)|U IRUVNQLQJHQV IUDP�
WLGµ ,QOHGQLQJ WLOO GLVNXVVLRQ L L $7�

�$UNLWHNWWLGQLQJHQ�� MXQL�� DXJXVWL� RFK
RNWREHUQXPUHQ �����

1\ODQGHU� 2OD� µ,QJHQ YLOO KD OlJHQKHWHQ
ODJRPµ� DUWLNHO L 6\G|VWUDQ� �������

1\ODQGHU� 2OD� µ$UNLWHNWXUIRUVNQLQJHQV
WUDGLWLRQHUµ� DUWLNHO L 1RUGLVN $UNLWHNWXU�

IRUVNQLQJ � �������

1\ODQGHU� 2OD� %RVWDGHQV JHVWDOWQLQJ �
OLFHQWLDWXSSVDWV� &KDOPHUV �����

1\ODQGHU� 2OD� µ1\D I|QVWHU I|GHU Q\D
VNXJJVSHOµ � DUWLNHO L *|WHERUJV�3RVWHQ �
������

1\ODQGHU� 2OD� µ'HW YDFNUH YHG YLQGX�
HWµ� DUWLNHO L 6DPWLGHQ ������

1\ODQGHU� 2OD� µ7KH LQGLYLGXDOLW\ RI WKH
KRPHµ� DUWLNHO L DUT� �DUFKLWHFWXUDOH UHVHDUFK

TXDUWHUO\�� VXPPHU �����

2OLYHJUHQ� -RKDQQHV� %UXNDUSODQHULQJ� HWW

OLWHW VDPKlOOH I|GV � 'LVV .7+�$ �����
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2OVVRQ� %LEEL� 5DIIRQH� 3LHWUR� gVWQlV�
$QQD� %HUJOlUNDQ� &KDOPHUV �������

2OVVRQ� 6|UHQ� 6WDGVOLY RFK JUDQQVNDS � 6,%�
�����

3DGRYDQ� 5LFKDUG� 0RGHUQ 3ULPLWLYH �
$PVWHUGDP� �����

3DOODGLR� $QGUHD� � E|FNHU RP DUNLWHNWXU �
VYHQVN |YHUV ����� ������ 9HQHGLJ��
:DKOVWU|P RFK :LGVWUDQGV I|UODJ�
Q\WU\FN ����� 9LQJD 3UHVV� *|WHERUJ�

3DOODVPDD� -XKDQL� µ,GHQWLW\� ,QWLPDF\
DQG 'RPLFLOH�1RWHV RQ WKH 3KHQRPH�
QRORJ\ RI +RPHµ� DUWLNHO XU 7KH +RPH�

����� RPWU\FNW ����� $YHUEXU 3XEOLV�
KLQJ /WG� (QJODQG�

3DXOVVRQ� *UHJRU� .RQVWHQV YlUOGVKLVWRULD�

GHO � $QWLNHQ � 6WRFNKROP �����

3DXOVVRQ� *UHJRU� .RQVWHQV YlUOGVKLVWRULD�

GHO � 5HQlVVDQVHQ� 6WRFNKROP �����

3DXOVVRQ� *UHJRU� 6YHQVN VWDG � �����
6WRFNKROP �������

3HWWHUVVRQ� 7KRUOHLI� µ'U|PPHQ RP
YLOODµ� DUWLNHO L %RVWDGVPDUNQDGHQ Sn �����

WDOHW� $QGHUVRQ� cNH� (� UHG

5DEpQ� +DQV� 'HW PRGHUQD KHPPHW � )DOXQ�
�����

5DVPXVVHQ� 6WHHQ (LOHU� 2P DW RSOHYH

DUNLWHNWXU � 1\WU\FN ����� .|SHQKDPQ�
�������

5HGYDOO� &KULVWLQD� %RVWDGHQV HVWHWLN �
OLFHQWLDWXSSVDWV� &KDOPHUV� �����

5LOH\� 7HUHQFH� /LJKW &RQVWUXFWLRQ � XWVWlOO�
QLQJVNDWDORJ� 1HZ <RUN� �����

5XVNLQ� -RKQ� *RWLNHQV QDWXU � VY |YHUV
6WRFNKROP� ����� �������

5\EF]\QVNL� :LWROG� +HPPHW � VY |YHUV
6WRFNKROP� ����� ������

5nQOXQG� 6YHQ� 9DUI|U WULYV PDQ " %)5
5�������

5nGEHUJ� -RKDQ� µ6SDFH� WLPH DQG DU�
FKLWHFWXUH � 'HQ VWRUD WHRULQµ� $UWLNHO L
XWVWlOOQLQJVNDWDORJHQ 5XPPHW Sn U\PPHQ �
$UNLWHNWXUPXVHHW� �����

6DQGVWU|P� 8OI� $UNLWHNWXU RFK VRFLDO

LQJHQM|UVNRQVW � 'LVV /LQN|SLQJV XQLYHUVL�
WHW� �����

6%1 ����� 6WDWHQV SODQYHUNV I|UIDWW�
QLQJVVDPOLQJ� ������� %)6 ��������
1\E\JJQDGVUHJOHU� %RYHUNHW�

6%1 ����� %RVWDGVNDSLWOHW�

6&%� /HYQDGVI|UKnOODQGHQ � UDSSRUW QU ���
6&% �����

6WUHQJHOO� *XVWDY� 6WDGHQV VRP NRQVWYHUN �
+HOVLQJIRUV� �����

6YHGEHUJ� 2OOH� 3ODQHUDUQDV nUKXQGUDGH �
6WRFNKROP� �����

6YHGEHUJ� 2OOH� µ$VSOXQG� $KUERP RFK
IXQNWLRQDOLVPHQV UXPVEHJUHSSµ� $UWLNHO
L XWVWlOOQLQJVNDWDORJHQ 5XPPHW Sn U\PPHQ �
$UNLWHNWXUPXVHHW� �����

7KLEHUJ� 6YHQ� UHG� %RVWDGVERNHQ� %)5�
�����

7K|UQ� .HUVWLQ� µ)UnQ N|N WLOO UXPµ�
$UWLNHO L +HP� XWVWlOOQLQJVNDWDORJ� �����
6WRFNKROP�

7LHUVFK� $XJXVW� +DQGEXFK GHU $UFKLWHN�

WXU� IUnQ �����

7RUVVRQ� %M|UQHU� µ$UNLWHNWXUHQV DOOGDJ�
OLJKHWµ� DUWLNHO L 7LGVNULIW I|U DUNLWHNWXU�

IRUVNQLQJ QU �������

:DOOLQGHU� -DQ� µ%LOG RFK ERVWDGµ� DUWLNHO
L $UNLWHNWXU� ��������

:HUQH� )LQQ� 'HQ RV\QOLJD DUNLWHNWXUHQ�

9LQJD SUHVV� *|WHERUJ� �����

:HUQHU� .DUOD� (JHQ KlUG � 6WRFNKROP�
�����

9LGpQ� 6RQMD 	 /XQGDKO� *XQLOOD� 0LO�

MRQSURJUDPPHWV ERVWlGHU� 6WRFNKROP� %)5
7�������

:LNIRUVV� gUMDQ RFK =HLWOHU� 6YHQ�
*HRUJ� 2P QRUPIULWW E\JJDQGH � %)5�
UDSSRUW 5��������

:LNOXQG� 7DJH� 'HW WLOOJMRUGD ODQGVNDSHW �
'LVV ����� 1RUGSODQ�

:LOOLDP�2OVVRQ� 0DJQXV� 2EHJUlQV�

QLQJHQV OMXV� ����� *HGLQV I|UODJ�

9LWUXYLXV� 3ROOLR� 2P DUNLWHNWXU� ��

E|FNHU� 6Y |YHUV ����� %\JJI|UODJHW�
6WRFNKROP�

:LWWNRZHU� 5XGROI� ,GHD DQG ,PDJH � 1HZ
<RUN� �����

YRQ 6FKpHOH� $QQLND� 6n YLOO YL ER − RP

JHPHQVDPW RFK LQGLYLGXHOOW L YnUD ERVWDGV�

GU|PPDU � 6HPLQDULHWH[W LQI|U ERVWDGV�
V\PSRVLXP� %RYHUNHW� .DUOVNURQD� �����

:XO]� )UHGULN� )DVDGHQ & VWDGVUXPPHW �
6WRFNKROP� �����

=HYL� %UXQR� $UFKLWHFWXUH DV 6SDFH� 5RP
����

=LPGDO� +HOJH� (Q DUNLWHNW PLQQV � *|WH�
ERUJ &KDOPHUV� �����

cJUHQ� /DUV� µ6WMlUQKXVHQµ� DUWLNHO L
0LOMRQSURJUDPPHW � UHGDNW|U 0DWV 7KHVHOL�
XV� 6WRFNKROP� �����

gVWEHUJ 5DJQDU� (WW KHP � 6WRFNKROP
����� 9HUGDQGLV VPnVNULIWHU�
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,QGH[
$EDUNDQ� $EGHOODK� ��
$OEHUWL� / %� ��� ��
$OPTYLVW 2VZDOG� ��
$QGHUVRQ� %LUJLWWD� ��
$QGHUVVRQ� 7RUEM|UQ� ��� ��� ��
$QGHUVVRQ� cNH� (� ��
DUEHWDUERVWDGHQ� ��
$UQVWEHUJ� .�2� ��
$UWV 	 &UDIW� ��
$VSOXQG� *XQQDU� ��� ��� ��� ��
$VSOXQG� -RKDQ� ��
%DFKHODUG� *DVWRQ� ��� ��� ��
%DURQEDFNDUQD� ERVWDGVRPUnGHW� ��
%HUJVWU|P� ,QJHU� ��� ��
%M|UOXQG� (YD� ��
%M|UNPDQ� $UPDQG� �� ��� ��� ���� ���II
%RGpQ� &KULVWHU� ��
%ROOQRZ� 2WWR� ��
%RQGHVWDP� 0nUWHQ� ��
%RSODWV ��� ��
%RUnV ��� ���
%RVWDGHQV JHVWDOWQLQJ� OLF XSSVDWV� ��
%RVWDGVERNHQ� ��� ���
%RVWDGVIRUVNQLQJHQ� ��
%UDQ]HOO� $UQH� ��
%URFKPDQ� 2GG� ��� ��� ��
&DOGHQE\� &ODHV� ��
&ROOLQV� 3HWHU� ��
&RUQHOO� (OLDV� ��� ��� ��
'DXQ� cNH� ��� ��� ��� ��
GH /DYDO� 6X]DQQH� ��
'HQ ERUJHUOLJD UHSUHVHQWDWLYD �����
WDOVERVWDGHQ� ��
'YHUUH� 8OI� ��
(GEHUJ� *|VWD� ��
HJHQVNDSVIlOW � ��� ��II
HPSLUL� ��
(QHURWK� %R� ��
(QJIRUV� &KULVWLQD� ��
HQNlWXQGHUV|NQLQJDU� ��
HUIDUHQKHWVUXPPHW� ��
(ULNVVRQ� (YD� ��
(ULNVVRQ� -DQ� ��
)RONKHPPHW� ��
)RUVKHG� .MHOO� ��� ��� ��� ���� ���II
)ULW]HOO� %R� ��
)U\NPDQ� -RQDV� ��
*HMYDOO� %LUJLW� ��
*LHGLRQ� 6LJIULHG� ��
*LOO� /HQD� ��
*ODVHU� %DUQH\� ��

*URPDUN� 6WHQ� �� ��� ��
*URXQGHG�WKHRU\ PHWRGHQ� ��
*UXQGVWU|P� &ODHV� ��
+HOOTXLVW� (ORI� ��� ��� ��� ��
+HQWLOl� +HOND�/LLVD� ��
+HVVHOJUHQ 6YHQ� ��� ��� ��� ��� ��
+MRUW� %RER� ��� ��
+ROP� /HQQDUW� ��� ��
+XUWLJ� (YD� ��� ��� ��
-DFREVHQ� .UDJ� ��
.UDQW]� %LUJLW� ��
NYDOLWDWLYD LQWHUYMXHU� ��
.H\� (OOHQ� ��
/DDQ� YDQ GHU� 'RP� +DQV� ��� ��
/DUVVRQ� 8UVXOD� ��
/H &RUEXVLHU� ��� ��
/HIHEYUH� +HQUL� ��
/LGPDU� .DULQ� ��
/LHGJUHQ� 5XW� ��
/LOMHIRUV� $QGHUV� ��
/LQGURRV� %HQJW� ��� ��� ��� ���� ���II
/LQQ� %M|UQ� ��� ��� ��
/LQWRQ� -RKDQ� ��
/RVEHUJ� %RHO� ��
/R]H� 3LHUUH� ��
/XQGDKO� *XQLOOD� ��
/XQGEHUJ� (ULN� ��
/XQGEHUJ� ,QJULG� ��
/\QFK� .HYLQ� ��
/|IEHUJ� +DQV $OODQ� ��
/|YJUHQ� 2UYDU� ��
0DOPEHUJ� 7RUVWHQ� ��
0HUOHDX�3RQW\� 0DXULFH� ��
0LOMRQSURJUDPPHW� ��
0REHUJ� :LOKHOP� ��
0RODQGHU� %HQJW� ��
0XVWDMlUYL� 6DPXOL� ��
1DWLRQDOHQF\NORSHGLQ� ��� ��� ��
QDWXUUXPPHW� ��
1RUEHUJ�6FKXO]� &KULVWLDQ� ��� ��� ���
��� ���� ���
1RUGVWU|P� $QQD� ��
2OLYHJUHQ� -RKDQQHV� ��
2OVVRQ� %LEEL� ��
2OVVRQ� (QDU� ��
2OVVRQ� 6|UHQ� ��� ��
3DGRYDQ� 5LFKDUG� ��
3DOODGLR� $QGUHD� ��
3DOODVPDD� -XKDQL� ���
3DULVXWVWlOOQLQJHQ ����� ��
3DXOVVRQ� *UHJRU� ��� ��
5DEpQ� +DQV� ��� ��
5DVPXVVHQ� 6WHHQ (LOHU� ��

5HGYDOO� &KULVWLQD� ��� ��
5LOH\� 7HUHQFH� ��
UXPVILJXU � ��
5XVNLQ� -RKQ� ��
5\EF]\QVNL� :LWROG� ��
5nEHUJ� -RKDQ� ��
5nQOXQG� 6YHQ� ��
6DQGVWU|P� 8OI� ��� ��
6SDFH WLPH � ��
6WRFNKROPVXWVWlOOQLQJHQ ����� ��
6WUDXVV� $QVHOP� ��
6WUHQJHOO� *XVWDY� ��� ��
6YHGEHUJ� 2OOH� ��
WKH 3ODVWLF QXPEHU � ��
7K|UQ� .HUVWLQ� ��
7KLEHUJ� 6YHQ� ��
WLOOlJQHOVHSURFHVVHQ �� ��
7RUVVRQ� %M|UQHU� ��
:DOOpQ� *|UDQ� ��
:DOOLQGHU� -DQ� ��� ��
9DX[�OH�9LFRPWH� ��
:HLVVHQKRIVLHGOXQJ� ��
:HUQH� )LQQ� ��� ��
:HUQHU� .DUOD� ��
9LGpQ� 6RQMD� ��
:LNIRUVV� gUMDQ� ��
:LNOXQG� 7DJH� ��� ���
:LOOLDP�2OVVRQ� 0DJQXV� ��
9LWUXYLXV� ��� ��
:LWWNRZHU� 5XGROI� ��
YRQ 6FKpHOH� $QQLND� ��
:XO]� )UHGULN� ��� ��� ��� ��� ��� ��
=HYL� %UXQR� ��
=LPGDO� +HOJH� ��� ��
cJUHQ� /DUV� ��
gVWEHUJ� 5DJQDU� ��
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.lOORU��LOOXVWUDWLRQHU
)RWJUDILHU lU WDJQD DY PLJ RP HM DQQDW
DQJLYLWV L ELOGWH[WHUQD� 6DPWOLJD ELOGHU lU
VFDQQUDGH RFK GLJLWDOW EHDUEHWDGH DY PLJ�

6DPWOLJD LQWHUYMXHU lU EDQGDGH Sn NDVVHWW�
EDQG RFK lU� WLOOVDPPDQV PHG XWVNULIWHU�
I|UYDUDGH KRV PLJ�

6DPWOLJD LOOXVWUDWLRQHU lU VFDQQUDGH RFK
GLJLWDOW EHDUEHWDGH DY PLJ� )|UXWRP SODQ�
ELOGHUQD Sn VLGDQ ��� ��� ��� ��� ��� ��� ��
VDPW SODQHU L IDOOVWXGLH 1RUUN|SLQJ KDU MDJ
ULWDW RP ERVWDGVSODQILJXUHU IUnQ E\JJORY�
RFK DUEHWVULWQLQJDU� 6DPWOLJD SODQHU lU
ULWDGH L VNDOD ����� RFK GLJLWDOW I|U�
PLQVNDGH WLOO VNDOD ������ UHVSHNWLYH ������

)|OMDQGH VSUnNUHJOHU KDU DQYlQWV YLG FLWDW�

&LWDW IUnQ GH LQWHUYMXHU MDJ JMRUW lU
PDUNHUDGH GHOV PHG � FP LQGUDJ IUnQ
YlQVWHUNDQWHQ RFK GHOV PHG FLWDWWH[W� GYV�
SNW ��� LVWlOOHW I|U QRUPDOWH[WHQV SNW ���

« DYVHU DWW GHODU L HQ FLWHUDG PHQLQJ lU
XWHOlPQDG

�«�� $YVHU DWW HQ KHO PHQLQJ L HWW FLWDW lU
XWHOlPQDG�

�«� DYVHU DWW HWW VW\FNH� GYV HQ GHO
RFK�HOOHU IOHUD PHQLQJDU� L HQ FLWDWHUDG WH[W
lU XWHOlPQDW�
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%LODJD

)UnJRU VRP XWJMRUGH VWUXNWXU RFK VW|G YLG
LQWHUYMXHUQD L )DOOVWXGLH 1RUUN|SLQJ�

9DUI|U YDOGH QL DWW ERVlWWD HU MXVW KlU� YDOGH QL EODQG PnQJD
OlJHQKHWHU"

9DG YDU HUW I|UVWD LQWU\FN DY OlJHQKHWHQ"

7ULYV QL" RFK YDG lU GHW L Vn IDOO VRP J|U DWW QL WULYV"

+XU ERGGH QL LQQDQ QL IO\WWDGH KLW"

9DG VNLOMHU OlJHQKHWHQ IUnQ HUD WLGLJDUH ERVWlGHU"

9DU GHW HIWHU EHV|N L OlJHQKHWHQ HOOHU JHQRP DWW VWXGHUD ULWQLQJ�
DU VRP QL EHVWlPGH HU I|U DWW ERVlWWD HU KlU"

9DU GHW QnJRW VSHFLHOOW VRP JMRUGH DWW QL W\FNWH RP OlJHQKHWHQ"

+\UHVQLYnQ� InU QL GHW QL EHWDODU I|U"

)XQJHUDU OlJHQKHWHQ EUD" <WHNRQRPLQ"

bU GHW QnJRW QL VDNQDU HOOHU VRP QL JlUQD KDGH VHWW DQQRUOXQGD"

9DG NDOODU QL GH ROLND UXPPHQ"

/lJHQKHWHQ KDU WYn VLGRU� KDU GH VNLOGD NDUDNWlUHU Sn QnJRW VlWW"

bU GHW EUD" 9LOND VNLOOQDGHU ILQQV"

+XU DQYlQGHU QL GH ROLND UXPPHQ"

+DU QL QnJRQ IDYRULWSODWV L OlJHQKHWHQ� GlU QL VOnU HU QHG HIWHU
NRPPLW KHP IUnQ MREEHW HOOHU V|QGDJVSURPHQDGHQ�

.|NHW� KXU XSSOHYHU QL GHW" VLWWHU QL RIWD L N|NHW� VMlOYD HOOHU
PHG JlVWHU"

+lQJHU N|NHW RFK YDUGDJVUXPPHW LKRS"

)XQJHUDU N|NHW SUDNWLVNW PHG ElQN\WRU RFK VWRUOHN"

bU N|NHW HQ PDWVDO"

+XU GLVNXWHUDGH QL YLG GH ROLND UXPPHQV IXQNWLRQHU"

)LQQV GHW ROLND ]RQHU� JUlQVHU L OlJHQKHWHQ� QnJRW VRP NlQQV
PHU HOOHU PLQGUH SULYDW"

$QYlQGV GH ROLND UXPPHQ Sn VNLOGD VlWW EHURHQGH Sn KXU YlO QL
NlQQHU HUD EHV|NDUH"

+XU KDU P|EOHULQJHQ JnWW WLOO� KDU GHW YDULW PnQJD P|EOHULQJV�
I|UV|N HOOHU I|OO DOOW VQDEEW LQ Sn UlWW SODWV"

+DU GH ROLND UXPPHQ E\WW IXQNWLRQ� VRYUXP� DUEHWVUXP�
PDWUXP H["

'HW P|UND EDGUXPPHQ� lU GHW HQ QDFNGHO"

+DU HUW KXV QnJRQ VSHFLHOO VWDWXV"

$QYlQGHU QL RPUnGHW SURPHQDGHU� HWF"

,GHQWLWHWHQ" 9DG lU KHPPD" 9DU E|UMDU GHWWD" 'HW HJQD KXVHW�
JDWDQ� WUDSSKXVHW"

8PJnV QL PHG HUD JUDQQDU"

)O\WWDU IRON"

8WHSODWVHU� ILQQV GHW QnJUD LQRIILFLHOOD VnGDQD LQWLOO KXVHW"

)LQQV HWW VW\FNH PDUN VRP WLOOK|U KXVHW� HOOHU lU PDUNHQ XWDQI|U
DOOPlQ"

+DU QL P|WW ROLND UHDNWLRQHU IUnQ EHNDQWD RFK YlQQHU RP KXVHW
� OlJHQKHWHQ"

'HW I|UVWD LQWU\FNHW DY OlJHQKHWHQ"

7UDSSKXVHW� KXU lU GHW� P|UNW� ODJRP VWRUW� SnNRVWDW RFK UHSUH�
VHQWDWLYW"

0|WHW IUnQ JDWDQ"

)LQQV GHW VNLOOQDGHU L OMXVHW L UXPPHQ PRW JDWDQ RFK UXPPHQ
LQ PRW JnUGHQ"

8SSOHYHU QL OlJHQKHWHQ VRP OMXV� lU I|QVWUHQ ODJRP VWRUD"

,QV\Q NRQWUD XWEOLFNDU"

bU OMXVHW VSHFLHOOW Sn QnJRW YLV L OlJHQKHWHQ"

6NLOMHU VLJ OMXVHW L OlJHQKHWHQ IUnQ DQGUD ERVWlGHU QL ERWW L"

+DU QL XSSOHYW DWW GHW ILQQV ULNWQLQJDU HOOHU D[ODU L OlJHQKHWHQ�
*HQRPEOLFNDU WYlUV OlJHQKHWHQ PHOODQ ROLND UXP"

+DU GHQ YDULW XSSPDQDGH WLOO HQ YLVV P|EHOXSSVWlOOQLQJ HOOHU
DQQDW� DQGUD DUUDQJHPDQJ� lU GHWWD HQ WLOOJnQJ"

'H DQGUD JHQRPEOLFNDUQD JHQRP KXVNURSSHQ� IUnQ N|N WLOO
YDUGDJVUXP� PHOODQ VRYUXPPHQ RFK PDWSODWVHQ� VDPW KDOO� N|N
RFK VRYUXP� 7lQNHU QL Sn GHW HOOHU XSSOHYHU QL GHW VRP HQ
WLOOJnQJ"

+XU U|U QL HU PHOODQ GH EnGD VLGRUQD� YLD KDOOHQ HOOHU SDVVDJHQ"

1lU QL KDU JlVWHU Sn EHV|N� YDU YLOO GH KHOVW VLWWD� L N|NHW HOOHU L
YDUGDJVUXPPHW"

+DU YDUGDJVUXPPHW ROLND GHODU� PDWVDOVGHO� VRIIJUXSSVGHO�
SULYDW GHO� DUEHWVGHO HWF"

9DUMH UXP KDU WYn G|UUDU� .ODUDU GH VPn UXPPHQ GHW� EOLU
P|EOHULQJHQ OLGDQGH"

bU GHW EUD DWW NXQQD Jn UXQW JHQRP OlJHQKHWHQ"

8SSOHYHU QL KXVHW VRP GMXSW HOOHU VPDOW"
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gSSQD RFK�HOOHU VOXWQD UXP� lU GHW QnJRW QL WlQNHU Sn"

+DU UXPPHQ ROLND VWlPQLQJDU HOOHU DWPRVIlU� YDG EHURU GHW Sn"

0DWHULDOHQ L OlJHQKHWHQ KXU XSSOHYV GH"

+XVHQV IDVDGHU"

bU GHW VNLOOQDG IUnQ DQGUD OlJHQKHWHU QL EHERWW"

*DUGHUREHU RFK DQGUD IDVWD LQYHQWDULHU� XSSOHYV GH VRP YDFNUD�
EUD HOOHU NOXPSLJW SODFHUDGH"

3nPLQQHU GHWDOMHUQD HU RP DQGUD ERVWlGHU QL ERWW L"

'XEEHOG|UUDUQD� VNMXWG|UUDUQD KXU XSSOHYHU QL GHP"

.YDOLWHWVPlVVLJW lU GHW HWW EUD KXV� OLWHQ VN|WVHO" 0nODUIlUJ�
SXWVNYDOLWHW� SOnWGHWDOMHU� WUl L I|QVWHU"

.|NHW� XWUXVWQLQJ L PDVNLQHU RFK VNnS RFK VWRUOHN L \WD" bU
N|NHW YDFNHUW RFK YDUI|U Gn" bU GHW SUDNWLVNW SODQHUDW� %HVWnU
N|NHW DY ROLND GHODU"

bU N|NHW HWW P|UNW UXP� GHOWDJDQGHW PHOODQ GHQ VRP ODJDU PDW
RFK GHQ VRP VLWWHU YLG ERUGHW"

6RYUXPPHW RFK LQE\JJGD JDUGHUREHU" 6lQJXSSVWlOOQLQJDU�
ROLND DOWHUQDWLY� ILQQV SODWV I|U GHW H[WUD DUEHWVERUGHW� EDUQVlQJ�
HQ"

)|UUnGVXWU\PPHQ� +XU lU GHW PHG GHWWD" )LQQV GHW WLOOUlFNOLJW
PHG JDUGHUREHU HWF"

+DOOHQ PHG JDUGHUREHU� NOlGKlQJDUH� DWW WD HPRW JlVWHU HWF"

bU KDOOHQ UHSUHVHQWDWLY"

9DUGDJVUXPPHWV DYOnQJD IRUP� NlQQV GHW RWU\JJW� DWW PDQ lU
Sn YlJ XW JHQRP I|QVWHUSDUWLHW"
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