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/HGDUVNDSVFHQWUXP�6HULH�,����������� 
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7U\FNW�DY�$UNLWHNWNRSLD������� 
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6DPPDQIDWWQLQJ�� 

6YHQVN�YHWHUDQIRUVNQLQJ�YLVDU�DWW�HQ�PDMRULWHW�DY�GH�VYHQVND�RIILFHUDUH�RFK�VROGDWHU� 
VRP� WMlQVWJMRUW� LQWHUQDWLRQHOOW� PnU� I|UKnOODQGHYLV� EUD�� EnGH� SV\NLVNW� RFK� I\VLVNW�� 
'lUHPRW� lU� VNLOVPlVVRIUHNYHQVHQ� QlVWLQWLOO� I|UGXEEODG� EODQG� PLOLWlU� SHUVRQDO� HIWHU� 
XWODQGVWMlQVW�YLG�MlPI|UHOVH�PHG�GH�VRP�LQWH�JMRUW�XWODQGVWMlQVW��� 

6\IWHW� PHG� GHQQD� VWXGLH� YDU� DWW� HUKnOOD� I|UGMXSDG� NYDOLWDWLY� I|UVWnHOVH� DY� KXU� 
GHOWDJDQGH� L� PLOLWlUD� LQWHUQDWLRQHOOD� LQVDWVHU� SnYHUNDU� SDUUHODWLRQHU� L� 6YHULJH�� PHU� 
VSHFLILNW�DWW�XQGHUV|ND�YLOND�IDNWRUHU�VRP�NDQ�ELGUD� WLOO�VDPEDQGHW�PHOODQ�XWODQGV� 
WMlQVW�RFK�HQ�|NDG�VDQQROLNKHW�I|U�VNLOVPlVVD�HOOHU�DWW�DYVOXWD�HQ�SDUUHODWLRQ��7MXJR� 
LQIRUPDQWHU�GHOWRJ�L�LQWHUYMXVWXGLHQ��'DWD�KDU�DQDO\VHUDWV�L�HQOLJKHW�PHG�HQ�JURXQGHG� 
WKHRU\�DQVDWV��� 

� (UKnOOQD�UHVXOWDW�YLVDU�DWW�GHW�VlWW�Sn�YLONHW�HWW�GHOWDJDQGH�L�LQWHUQDWLRQHOOD�LQVDWVHU� 
SnYHUNDU� QlUD� SDUUHODWLRQHU� lU� NRPSOH[W�� 9LVVD� SDU� JnU� UHODWLYW� RSnYHUNDGH� JHQRP� 
LQVDWVHQ��DQGUD�KDU�VWlUNWV�RFK�I|UGMXSDW�UHODWLRQHQ�PHGDQ�HQ�VLVWD�JUXSS�JnWW�VNLOGD� 
YlJDU�� 6WXGLHQ� ELGUDU� YHWHQVNDSOLJW� JHQRP� DWW� O\IWD� IUDP� HWW� IOHUWDO� IDNWRUHU�� EnGH� 
DUEHWVUHODWHUDGH�RFK�SULYDWD��VRP�NDQ�ELGUD�WLOO�DWW�I|UNODUD�VDPEDQGHW�PHOODQ�XWODQGV� 
WMlQVW�RFK�HQ�|NDG�VDQQROLNKHW�I|U�VNLOVPlVVD�HOOHU�DWW�DYVOXWD�HQ�SDUUHODWLRQ��0HGDQ� 
NUDYHQ�RIWD�EHVNULYV�VRP�SnIUHVWQLQJDU�I|U�I|UKnOODQGHW��UHGRJ|UV�lYHQ�I|U�JUXQGOlJ� 
JDQGH� I|UXWVlWWQLQJDU� RFK� KDQWHULQJVVWUDWHJLHU� VRP� NDQ� YDUD� EnGH� J\QQVDPPD� RFK� 
RJ\QQVDPPD�I|U�DWW�EDODQVHUD�DUEHWV��RFK�UHODWLRQVUHODWHUDGH�NUDY��� 

� )|U�DWW�J\QQD�HQ�SRVLWLY�RUJDQLVDWLRQVXWYHFNOLQJ�E|U�RUJDQLVDWLRQHQ�DUEHWD�I|U�DWW� 
XWYHFNOD�SURGXNWLYD��KlOVRVDPPD�VlWW�I|U�DWW�JH�XWU\PPH�RFK�IOH[LELOLWHW�Sn�LQGLYLG� 
QLYn�DWW�KDQWHUD�EDODQVHQ�PHOODQ�DUEHWH�RFK�IDPLOMHOLY�EnGH�I|U�GHQ�VRP�GHOWDU�L�HQ� 
LQWHUQDWLRQHOO�LQVDWV�RFK�I|U�GHQQHV�SDUWQHU�� 
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$EVWUDFW� 

3UHYLRXV�6ZHGLVK�YHWHUDQ�UHVHDUFK�KDV�LQGLFDWHG�WKDW�WKH�PDMRULW\�RI�6ZHGLVK�RIILFHUV� 
DQG�VROGLHUV�WKDW�KDYH�VHUYHG�RYHUVHDV�DUH�GRLQJ�UHODWLYHO\�ZHOO��ERWK�SK\VLFDOO\�DQG� 
SV\FKRORJLFDOO\��'HVSLWH�WKHVH�ILQGLQJV��WKH�GLYRUFH�UDWH�LV�DOPRVW�GRXEOH�IRU�YHWHUDQV� 
LQ�FRPSDULVRQ�WR�WKRVH�WKDW�KDYH�QRW��� 

7KH�DLP�RI�WKH�FXUUHQW�VWXG\�ZDV�WR�JDLQ�D�GHHSHU�TXDOLWDWLYH�XQGHUVWDQGLQJ�RI�KRZ� 
PLOLWDU\�VHUYLFH�DEURDG�PD\�DIIHFW�FORVH�UHODWLRQVKLSV�IRU�PLOLWDU\�YHWHUDQV�LQ�6ZHGHQ�� 
0RUH�VSHFLILFDOO\��WR�H[SORUH�ZKDW�IDFWRUV�PD\�FRQWULEXWH�WR�D�KLJKHU�SURSHQVLW\� WR� 
GLYRUFH�RU�HQG�D�FORVH�UHODWLRQVKLS��7ZHQW\�LQGLYLGXDOV�SDUWLFLSDWHG�LQ�WKH�LQWHUYLHZ� 
VWXG\��'DWD�KDYH�EHHQ�DQDO\]HG�DFFRUGLQJ�WR�D�JURXQGHG�WKHRU\�DSSURDFK���� 

� 5HVXOWV�LQGLFDWH�WKDW�WKH�ZD\�WKDW�PLOLWDU\�GHSOR\PHQW�DIIHFW�FORVH�UHODWLRQVKLSV�LV� 
FRPSOH[��6RPH�FRXSOHV�UHPDLQ�UHODWLYHO\�XQDIIHFWHG�WKURXJKRXW�WKH�PLVVLRQ��RWKHUV� 
KDYH�VWUHQJWKHQHG�DQG�GHHSHQHG�WKHLU�UHODWLRQVKLS�ZKHUHDV�VRPH�KDYH�VHSDUDWHG��7KLV� 
VWXG\�FRQWULEXWHV�VFLHQWLILFDOO\�E\�PDSSLQJ�RXW�VHYHUDO�FRQWULEXWLQJ�IDFWRUV��ERWK�ZRUN� 
UHODWHG� DQG� SULYDWH�� WKDW� PD\� KHOS� H[SODLQ� WKH� FRPSOH[� UHODWLRQVKLS�� :KLOVW� WKH� 
LGHQWLILHG�GHPDQGV�DUH�PRVWO\�UHJDUGHG�DV�D�VWUDLQ�RQ�FORVH�UHODWLRQVKLSV��LQIRUPDQWV� 
DOVR� JLYH� DQ� DFFRXQW� RI� EDVLF� UHODWLRQVKLS� SUHUHTXLVLWHV� DQG� D� PXOWLWXGH� RI� FRSLQJ� 
VWUDWHJLHV�WKDW�DUH�ERWK�IDYRUDEOH�DQG�XQIDYRUDEOH�IRU�EDODQFLQJ�ZRUN��DQG�UHODWLRQVKLS� 
UHODWHG�GHPDQGV��� 

� )RU�WKH�VDNH�RI�SRVLWLYH�RUJDQL]DWLRQ�GHYHORSPHQW��WKH�RUJDQL]DWLRQ�VKRXOG�DVVXPH� 
UHVSRQVLELOLW\�WR�ILQG�SURGXFWLYH��KHDOWK\�ZD\V�WR�SURYLGH�URRP�DQG�IOH[LELOLW\�DW�WKH� 
LQGLYLGXDO� OHYHO�FRQFHUQLQJ�EDODQFLQJ�ZRUN� DQG� IDPLO\� OLIH� IRU�ERWK� WKH�RQH�GRLQJ� 
PLOLWDU\�VHUYLFH�DEURDG�DQG�KLV�RU�KHU�SDUWQHU��� 
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,QOHGQLQJ� 

bYHQ� PHG� HWW� |NDW� QDWLRQHOOW� IRNXV� I|U� )0� NRPPHU� 6YHULJH� DWW� IRUWVlWWD� VlQGD� XW� 
PLOLWlU�SHUVRQDO�Sn�LQWHUQDWLRQHOOD�LQVDWVHU��7LOOVDPPDQV�PHG�GH�FD��������SHUVRQHU� 
VRP� UHGDQ� WMlQVWJMRUW� XWRPODQGV� LQQHElU� GHWWD� DWW� XWODQGVYHWHUDQHU� XWJ|U� HQ� EHW\� 
GHOVHIXOO� JUXSS� I|U� )0� RFK� KHOD� VDPKlOOHW�� 6YHQVN� YHWHUDQIRUVNQLQJ� YLVDU� DWW� HQ� 
PDMRULWHW� DY� GH� VYHQVND� RIILFHUDUH� RFK� VROGDWHU� VRP� WMlQVWJMRUW� LQWHUQDWLRQHOOW� PnU� 
I|UKnOODQGHYLV� EUD�� EnGH� SV\NLVNW� RFK� I\VLVNW�� 'lUHPRW� lU� VNLOVPlVVRIUHNYHQVHQ� 
QlVWLQWLOO�I|UGXEEODG�EODQG�PLOLWlU�SHUVRQDO�HIWHU�XWODQGVWMlQVW�YLG�MlPI|UHOVH�PHG�GH� 
VRP� LQWH� JMRUW� XWODQGVWMlQVW�� /LNDVn� W\FNV� PLOLWlUD� XWODQGVYHWHUDQHU� YDUD� PLQGUH� 
EHQlJQD�DWW�JLIWD�VLJ�HIWHU�DWW�KD�WMlQVWJMRUW�LQWHUQDWLRQHOOW�� 3HWKUXV�HW�DO�������� ��� 

���$WW�GHW�ILQQV�HWW�VDPEDQG�PHOODQ�PLOLWlU�XWODQGVWMlQVW�RFK�VNLOVPlVVRU�VDPW�PLQVNDG� 
EHQlJHQKHW�DWW�LQJn�lNWHQVNDS��NDQ�LQYHUND�QHJDWLYW�Sn�LQGLYLGHUV�SV\NLVND�KlOVD�RFK� 
SnYHUND�VROGDWHUV�RFK�RIILFHUDUHV�IXQNWLRQVGXJOLJKHW�VnYlO�NRUW��VRP�OnQJVLNWLJW��(Q� 
K|J�VNLOVPlVVRIUHNYHQV�EHK|YHU�GRFN�LQWH�L�VLJ�YDUD�QnJRW�QHJDWLYW��XWDQ�lYHQ�W\GD�Sn� 
DWW� LQGLYLGHQ� KDU� VWDUN� SV\NLVN� KlOVD� RFK� HQHUJL� DWW� WD� VLJ� XU� HWW� LFNH�IXQJHUDQGH� 
lNWHQVNDS� 3HWKUXV�HW�DO������� ���bYHQ�RP�UHVXOWDWHQ�YLVDU�DWW�GHOWDJDQGH�L�LQWHUQDWLR� 
QHOO�LQVDWV�PHGI|U�VW|UUH�ULVN�I|U�VNLOVPlVVD�RFK�PLQGUH�EHQlJHQKHW�DWW�JLIWD�RP�VLJ�� 
XQGHUV|NWH�VWXGLHQ�LQWH�YLONHQ�W\S�DY�PHNDQLVPHU�VRP�NDQ�I|UNODUD�GHW�IXQQD�VDP� 
EDQGHW��'lU�IDQQV�H[HPSHOYLV�LQWH�QnJUD�GDWD�Sn�XSSOHYG�UHODWLRQVNYDOLWHW�I|UH�LQVDW� 
VHQ��YHP�VRP�LQLWLHUDGH�EHVOXWHW�RP�DWW�Jn�VNLOGD�YlJDU��VWULGVHUIDUHQKHW�HOOHU�KXUXYLGD� 
XWODQGVWMlQVWHQ�RUVDNDW�QnJUD�SV\NRORJLVND�WUDXPDQ�VnVRP�SRVWWUDXPDWLVNW�VWUHVVW|U� 
QLQJ��376'���'HW�VHQDUH�NDQ�YDUD�VlUVNLOW�LQWUHVVDQW�Gn�VDPEDQGHW�PHOODQ�VNLOVPlVVD� 
RFK�376'�lU�YlO�XQGHUE\JJW�L�WLGLJDUH�IRUVNQLQJ��RFK�RFNVn�lU�HQ�LQULNWQLQJ�Sn�VWXGLHU� 
VRP�GRPLQHUDU�RPUnGHW� �VH�H[HPSHOYLV��'HNHO� 	�0RQVRQ��������.DUQH\� 	�&URZQ�� 
������1HJUXVD� �1HJUXVD��������'HW�NDQ�lYHQ�ILQQDV�HWW�P|UNHUWDO�DY�YlO�IXQJHUDQGH� 
RFK� DYVOXWDGH� SDUUHODWLRQHU� EODQG� RJLIWD� SDU� VRP� LQWH� WLOOYDUDWDV� L� VNLOVPlVVR� 
VWDWLVWLNHQ��3n�VDPPD�YLV�NDQ�HQ�OlJUH�WHQGHQV�DWW�JLIWD�VLJ�EODQG�GH�VRP�UHVHU�XW�VRP� 
VLQJODU�P|MOLJHQ�I|UNODUDV�DY�DWW�PDQ�YlOMHU�DWW�OHYD�L�DQGUD�W\SHU�DY�UHODWLRQHU��VnVRP� 
H[HPSHOYLV� VDPERI|UKnOODQGHQ�� ,� V\QQHUKHW� Gn� lNWHQVNDSHW� I|UVYDJDWV� VRP� VRFLDO� 
LQVWLWXWLRQ� &KHUOLQ������ ���� 
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6\IWH�RFK�IUnJHVWlOOQLQJ�� 

6\IWHW� PHG� VWXGLHQ� KDU� YDULW� DWW� HUKnOOD� I|UGMXSDG� NYDOLWDWLY� I|UVWnHOVH� DY� KXU� GHO� 
WDJDQGH� L� PLOLWlUD� LQWHUQDWLRQHOOD� LQVDWVHU� SnYHUNDU� SDUUHODWLRQHU� L� 6YHULJH�� 6WXGLHQ� 
DYVnJ�VnOHGHV�XQGHUV|ND�YLOND�IDNWRUHU�VRP�NDQ�ELGUD�WLOO�VDPEDQGHW�PHOODQ�XWODQGV� 
WMlQVW�RFK�HQ�|NDG�VDQQROLNKHW�I|U�VNLOVPlVVD�HOOHU�DWW�DYVOXWD�HQ�SDUUHODWLRQ�� 

'HW�E|U�QRWHUDV�DWW�UHOHYDQVHQ�DY�GH�UHVXOWDW�VRP�HUKnOOLWV�NRPPHU�DWW�SU|YDV�PHG� 
HQ�VW|UUH�QXPHUlU�XWODQGVYHWHUDQHU�L�HQ�HQNlWXQGHUV|NQLQJ�XQGHU�������,QRP�UDPHQ� 
I|U�SURMHNWHW�VND�lYHQ�IDNWRUHU�VRP�NDQ�ELGUD�WLOO�VDPEDQGHW�PHOODQ�XWODQGVWMlQVW�RFK� 
PLQVNDG�EHQlJHQKHW�DWW�LQJn�lNWHQVNDS�HOOHU�HQ�SDUUHODWLRQ�XQGHUV|NDV��'HQQD�VLVW� 
QlPQGD�IUnJHVWlOOQLQJ�NRPPHU�DWW�VWXGHUDV�I|UVW�L�GHQ�NYDQWLWDWLYD�HQNlWVWXGLHQ�� 

� 

7LGLJDUH�IRUVNQLQJ� 

6NLOVPlVVD�KDQGODU�RP�GHQ�MXULGLVND�XSSO|VQLQJHQ�DY�HWW�lNWHQVNDS�VRP�IDVWVWlOOWV�DY� 
HQ� GRPVWRO� HOOHU� DQQDW� EHVOXWDQGH� RUJDQ�� $WW� VNLOMD� VLJ� lU� UHODWLYW� YDQOLJW� L� YlVWHU� 
OlQGVND� VDPKlOOHQ�� ,GDJ� ILQQV�HQ� UHODWLYW� DOOPlQW�DFFHSWHUDG�XSSIDWWQLQJ�RP�DWW� HQ� 
EULVWIlOOLJ�UHODWLRQ�lU�WLOOUlFNOLJ�DQOHGQLQJ�DWW�DYVOXWD�HWW�lNWHQVNDS� �$OOHQ� 	�+DZNLQV�� 
�������'H�IOHVWD�LQGXVWULDOLVHUDGH�VDPKlOOHQ�KDU�VHWW�HQ�PLQVNQLQJ�L�lNWHQVNDSVWDO�RFK� 
HWW�K|JUH�DQWDO�VNLOVPlVVRU��8QGHU�VHQDUH�nU�KDU�GRFN�VNLOVPlVVRIUHNYHQVHQ�DYWDJLW� 
QnJRW�YLONHW�W\GHU�Sn�DWW�lNWHQVNDSHW�InWW�HQ�PHU�VWDELO�UROO�L�QXWLGD�IDPLOMHG\QDPLN� 
$QGHUVVRQ� �.RON��������(VSLQJ�$QGHUVHQ� 	�%LOODUL��������6DQGHU���������� 

'HW�ILQQV�HQ�RPIDWWDQGH�OLWWHUDWXU�VRP�EHO\VHU�DVSHNWHU�DY�lNWHQVNDS�RFK�VNLOVPlV� 
VRU�L�DOOPlQKHW�XWLIUnQ�EnGH�YX[HQ��RFK�EDUQSHUVSHNWLY��9DQOLJD�LQIDOOVYLQNODU�KDQGODU� 
RP�SnYHUNDQVIDNWRUHU�VnYlO�VRP�NRQVHNYHQVHU�DY�HQ�VNLOVPlVVD��6WXGLHU�VRP�EHO\VHU� 
SUHGLNWRUHU�WLOO�YDUI|U�PDQ�VNLOMHU�VLJ�IRNXVHUDU�RIWD�Sn�ROLND�DVSHNWHU�DY�VDPEDQGHW� 
PHOODQ�SURFHVVHU�LQRP�lNWHQVNDSHW�RFK�ROLND�W\SHU�DY�XWIDOO��bNWHQVNDSOLJ� �UHODWLRQHOO � 
WLOOIUHGVVWlOOHOVH� HOOHU� NYDOLWHW� � lU� H[HPSHO� Sn� EHJUHSS� VRP� DQYlQGV� I|U� DWW� VWXGHUD� 
O\FND�RFK�VWDELOLWHW�L�HWW�lNWHQVNDS� �%UDGEXU\��)LQFKDP� 	�%HDFK��������3DQWHOLPRQ� � 
0LWURIDQ��������6KULQHU���������� 

'HW�DQWDV�DWW� WLGHQ�I|UH�HQ�VNLOVPlVVD� DWW� WlQND�RP ��lU�NRPSOH[�RFK�SUlJODV�DY� 
UHIOHNWLRQ�� Vn�NDOODG� GLYRUFH� LGHDWLRQ� JHQRP�DWW� LQGLYLGHQ�|YHUYlJHU�DOWHUQDWLY�RFK� 
SRWHQWLHOOD�KLQGHU�I|U�DWW�OlPQD�I|UKnOODQGHW� :KLWH���������%HILQWOLJD�VRFLDOD�QlWYHUN� 
NDQ�VSHOD�VWRU�UROO�I|U�GHQQD�EHVOXWVSURFHVV� �$OOHQ� 	�+DZNLQV��������+DZNLQV�HW�DO��� 
�������)DNWRUHU�VRP�YLVDW�VLJ�SUHGLFHUD�VNLOVPlVVD�lU�PnQJD�WLOO�DQWDOHW�RFK�LQNOXGHUDU� 
SHUVRQOLJKHW� �6RGHUPDQ� HW� DO��� ������ 6RORPDQ� � -DFNVRQ�� ������� SHUVRQOLJW� YlO� 
PnHQGH� RFK� HPRWLRQHOO� PRJQDG� &RRPEV�� ������� �IHDUIXO�� DQNQ\WQLQJVVWLO� RFK� 
�G\VIXQNWLRQHOOD�� UHODWLRQHOOD� NRPPXQLNDWLRQVP|QVWHU� HOOHU� UHODWLRQVI|UPnJRU� VRP� 
NRPPXQLNDWLRQ� RFK� I|UPnJD� WLOO� NRQIOLNWKDQWHULQJ� �0F1HOLV� � 6HJULQ�� ����� �� 
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HPRWLRQHOO�RFK�VRFLDO�HQVDPKHW� .QRNH��%XUDX� �5RHKUOH������ ��VRFLDOD�RFK�GHPR� 
JUDILVND�IDNWRUHU��WLOO�H[HPSHO��XWELOGQLQJVQLYn��RP�PDQ�NRPPHU�IUnQ�HWW�VNLOVPlVVR� 
KHP��HWF��� �+RJHUEUXJJH��.RPWHU� 	�6FKHHSHUV��������0RWW� 	�0RRUH���������DQWDO� 
EDUQ� :X� 	� 3HQQLQJ�� ������� IDPLOMHUHODWHUDW� NDSLWDO� PDQ� WLOOlJQDW� VLJ� |YHU� WLG� 
$QGHUEHUJ��5DLQHU� �5RHGHU������ ��LQNRPSDWLELOLWHW�RFK�EULVW�Sn�HPRWLRQHOOW�VW|G� 
'RODQ� 	� +RIIPDQ�� ������� lNWHQVNDSOLJ� ́ WLPLQJ´� $URFKR� � 'XVK�� ������� lNWHQ� 
VNDSOLJ�LQWHUDNWLRQ��0DWWKHZV��:LFNUDPD�	�&RQJHU���������LQNRPVWHU�RFK�DUEHWVI|U� 
GHOQLQJ� �.LOOHZDOG��������VDPW�DQWDO�IDPLOMHU�HOOHU�P|QVWHU�DY�DWW�JLIWD�RP�VLJ� �$PDWR�� 
������6KDIHU�	�-DPHV��������� 

)RUVNQLQJ� YLVDU� RFNVn� DWW� KlOVD� RFK� KlOVREHWHHQGHQ� NDQ� SUHGLFHUD� VNLOVPlVVD� 
7RUYLN�HW�DO����������bYHQ�RP�LQGLYLGHU�L�SDUUHODWLRQHU�RIWD�P|MOLJJ|U�I|U�YDUDQGUD�DWW� 
KDQWHUD�VWUHVV��NDQ�GHW�XQGHUPLQHUD�lNWHQVNDSHWV�I|UGHODU� �/DYQHU� 	�%UDGEXU\��������� 
'n�LQGLYLGHU�RIWD�KDU�HWW�VWDUNW�|PVHVLGLJW�XWE\WH�I|UHVOnU�YLVVD�IRUVNDUH�DWW�VWUHVV�lU� 
HWW�G\DGLVNW�IHQRPHQ�L�QlUD�UHODWLRQHU� �5DQGDOO� 	�%RGHQPDQQ���������1nJUD�O\IWHU� 
IUDP� JHQGHUUHODWHUDGH� VNLOOQDGHU� VRP� WLOO� H[HPSHO� DWW� NYLQQRU� lU� PHU� EHQlJQD� DWW� 
UDSSRUWHUD� lNWHQVNDSOLJ� DQVSlQQLQJ� %LUGLWW� HW� DO��� ���� �� 'n� IDPLOMHQ� lU� HQ� K|JVW� 
´N|QDG´�LQVWLWXWLRQ��W\FNV�NYLQQRU�PHU�EHQlJQD�DWW�I|UV|ND�XSSUlWWKnOOD�HWW�lNWHQVNDS� 
OLJW�I|UKnOODQGH�RFK�YDUD�PHU�NlQVOLJD�I|U�lNWHQVNDSOLJD�SUREOHP� +HDWRQ� �%ODNH�� 
�������� 

,�NRQWUDVW�WLOO�GH�IDNWRUHU�VRP�SUHGLFHUDU�VNLOVPlVVD��KDU�WLOOIUHGVVWlOOHOVH�NRSSODG� 
WLOO�UHODWLRQHQ�RFK�VRFLDOW�VW|G�YLVDW�VLJ�PRWYHUND�lNWHQVNDSOLJD�VHSDUDWLRQHU� �$OOHQ� � 
+DZNLQV��������%UDGEXU\��)LQFKDP� �%HDFK������ ��6DPWLGLJW�VRP�LQIRUPHOOD�RFK� 
IRUPHOOD�NlOORU�WLOO�VRFLDOW�VW|G�WHQGHUDU�DWW�PLOGUD�GnOLJW�PnHQGH��KDU�GHW�lYHQ�YLVDW� 
VLJ� I|UNODUD�HQ�K|JUH� IUHNYHQV�DY�VNLOVPlVVRU� L�GHW�DPHULNDQVND�VDPKlOOHW� �'XUDQ� 
$\GLQWXJ��������.UDPUHL�HW�DO�������� ��6DPPDQWDJHW�W\FNV�GHW�ILQQDV�HQ�UHODWLYW�JRG� 
I|UVWnHOVH�I|U�YDUI|U�LQGLYLGHU�VNLOMHU�VLJ�L�DOOPlQKHW��(PHOOHUWLG�W\FNV�GH�IOHVWD�VWXGLHU� 
JDQVND� HQVLGLJW� IRNXVHUD� Sn� IDNWRUHU� NRSSODGH� WLOO� GHQ� VSHFLILND� UHODWLRQHQ� RFK� 
QHJOLJHUD� NRQWH[W� I|U� DWW� I|UVWn� lNWHQVNDSOLJD� XWIDOO�� WURWV� DWW� YLVVD� O\IWHU� IUDP� 
EHW\GHOVHQ� DY� DWW� VWXGHUD� H[HPSHOYLV� NRSSOLQJHQ� PHOODQ� SDUWQHUV� ROLND� NDUULlUHU� 
�'¶$PLFR��������� 

,QRP�IRUVNQLQJVIlOWHW�IDPLO\�DQG�ZRUN�lU�IRUVNDUH�LQWUHVVHUDGH�DY�GH�VlWW�\UNHVOLYHW� 
WHQGHUDU� DWW� SnYHUND� LQGLYLGHQV� IDPLOMHOLY� RFK� YLFH� YHUVD�� DOOWVn� GHQ� GXEEHOULNWDGH� 
UHODWLRQ� VRP� I|UHQDU� DUEHWH� RFK� IDPLOM� RFK� KXU� IDPLOMHU� LQWHUDJHUDU� PHG� VRFLDOD� 
LQVWLWXWLRQHU�|YHU�WLG� 3HUU\�-HQNLQV�	�0DF'HUPLG�:DGVZRUWK������ ���1lU�GHW�JlOOHU� 
EDODQVHQ�PHOODQ�DUEHWH�RFK�SULYDWOLY�IRNXVHUDU�YLVVD�VWXGLHU�PHU�VSHFLILNW�Sn�HIIHN� 
WHUQD�DY�Vn�NDOODG�QRQ�VWDQGDUG�HPSOR\PHQW�Sn�DNWLYLWHWHU�XWDQI|U�DUEHWHW�RFK�QlUD� 
DQK|ULJD� �VLJQLILFDQW�RWKHUV���(Q�QHJDWLY�SnYHUNDQ�KlUU|U�RIWD�IUnQ�DWW�SDUWQHUQ�KDU�HQ� 
K|J�DUEHWVEHODVWQLQJ� /DYQHU� 	&ODUN������ ���HQ�K|JUH�SURSRUWLRQ�DY�PRWVDWW�N|Q�Sn� 
DUEHWHW� 8JJOD� �$QGHUVVRQ������ �RFK�HWW�LFNH�UHJOHUDW�DUEHWVVFKHPD� NYlOOVDUEHWH�� 
QDWWDUEHWH�� KHOJDUEHWH� � �.DOLO�� =LRO�*XHVW� � (SVWHLQ�� ������ 3UHVVHU�� ����� �� 'HW� 
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WHQGHUDU�L�VLQ�WXU�DWW�VNDSD�GDJOLJD�DUEHWVUHODWHUDGH�VWUHVVRUHU�RFK�OnQJYDULJ�VWUHVV�Sn� 
IDPLOMHUHODWLRQHU� �'DYLV�HW�DO����������0DQ�InU�PLQGUH�WLG�WLOO�JHPHQVDPPD�DNWLYLWHWHU� 
&UDLJ� � %URZQ�� ������� QnJRW� VRP� lU� SRVLWLYW� UHODWHUDW� WLOO� OLYVWLOOIUHGVVWlOOHOVH� 
�:RUWPDQ� 	�/XFDV���������� 

$WW�YDUD�GHO�DY�HQ�RUJDQLVDWLRQ�SnYHUNDU�LQGLYLGHU��,QRP�PLOLWlUHQ�XSSOHYV�HQ�VnGDQ� 
SnYHUNDQ�RIWD�YDUD�DY�HQ�W\GOLJ�RFK�´JUHHG\�NLQG´��7DU�PDQ�lYHQ�KlQV\Q�WLOO�NUDY�Sn� 
LQGLYLGHQ�LQRP�UDPHQ�I|U�SULYDWOLYHW��WDODU�PDQ�PnQJD�JnQJHU�RP�DWW�YDUD�IDVW�PHOODQ� 
WYn� ́ JLULJD´� RUJDQLVDWLRQHU� �6HJDO�� ������� 6HU� PDQ� PHU� VSHFLILNW� WLOO� XWODQGVWMlQVW�� 
SUHGLFHUDU�PLOLWlU�GHSOR\HULQJ�RIWD�|NDG�VWUHVV�L�UHODWLRQHU� .DUQH\� 	�&URZQ�������� 
5XJHU�HW�DO���������7RPIRUGH��������VRP�EODQG�DQQDW�EHURU�Sn�VHSDUDWLRQHQ�L�VDPEDQG� 
PHG�XWODQGVWMlQVWHQ��gNDG�UHODWLRQVVWUHVV�lU�OLNDVn�YlOGRNXPHQWHUDG�XQGHU�WLGHQ�I|UH� 
DYUHVD�L�VDPEDQG�PHG�GHQ�LQVDWVI|UEHUHGDQGH�XWELOGQLQJHQ��7RPIRUGH���������8QGHU� 
LQVDWVHQ� NDQ� NRPPXQLNDWLRQHQ� SnYHUNDV� QHJDWLYW� DY� WLGVVNLOOQDGHU� VDPW� VlNHUKHWV� 
UHODWHUDGH�RFK�SUDNWLVND�DQOHGQLQJDU��'HQ�MlPI|UHOVHYLV�|NDGH�ULVN�XWODQGVWMlQVW�NDQ� 
LQQHElUD��RUVDNDU�YDQOLJHQ�RFNVn�VWUHVV� I|U�QlUD�RFK�NlUD�KHPPD��(IWHU� LQVDWVHQ�lU� 
YHWHUDQHQ� I\VLVNW� QlUYDUDQGH� PHQ� nWHUDQSDVVQLQJVIDVHQ� NDQ� LQYROYHUD� UHODWLRQHOOD� 
VOLWQLQJDU��DWW�nWHUI|UHQDV�Sn�HWW�NlQVORPlVVLJW�SODQ�RFK�KLWWD�LQ�L�UXWLQHU��6WXGLHU�YLWWQDU� 
RP�PHQWDOD�KlOVRSUREOHP�KRV�PLOLWlUD�SDUWQHUV�RFK�EDUQ��VRP�LQNOXGHUDU�376'�RFK� 
RFNVn�PRUDOLVND�VNDGRU�VRP�NDQ�UHODWHUDV�WLOO�WMlQVWJ|ULQJ�L�NULJV]RQHU� 1DVK� 	�/LW]�� 
�������)|U�GH�IOHVWD�VRP�nNW�XW��lYHQ�GH�VRP�LQWH�XSSOHYW�KRW�PRW�HJHQ�VlNHUKHW�HOOHU� 
DQGUD�WUDXPDQ��LQQHElU�GHQ�GLUHNWD�WLGHQ�HIWHU�KHPNRPVWHQ�DWW�PDQ�RIWD�NlQQHU�VLJ� 
VSOLWWUDG�� PDQ� lU� KHPPD�� PHQ� IRUWIDUDQGH� L� LQVDWVRPUnGHW�� 'HW� lU� lYHQ� YlONlQW� DWW� 
UHODWLRQHOOD�SUREOHP�I|UH�HQ�LQVDWV�NDQ�I|UVWlUNDV�DY�XWODQGVWMlQVWHQ�RFK�YDUD�HQ�´YlJ� 
XW´� XU� HWW� UHGDQ� G\VIXQNWLRQHOOW� I|UKnOODQGH�� 7LGHQ� ERUWD� WHQGHUDU� Gn� DWW� IUDPGULYD� 
VNLOVPlVVD�JHQRP�DWW�LQGLYLGHQ�WLOOlJQDU�VLJ�Q\D�SHUVSHNWLY�RFK�SHUVRQOLJ�VW\UND�DWW� 
EU\WD�XSS� �VH�RFNVn�3HWKUXV�HW�DO����������0HG�DQGUD�RUG�NDQ�HWW� VWRUW�DQWDO�DUEHWV� 
UHODWHUDGH�IDNWRUHU�ELGUD�WLOO�lNWHQVNDSOLJ�LQVWDELOLWHW�RFK�WLOO�RFK�PHG�VNLOVPlVVD��� 

(Q�PDMRULWHW� DY� WLGLJDUH� IRUVNQLQJ�KDU�JHQRPI|UWV�Sn� DPHULNDQVND�YHWHUDQHU� �VH� 
H[HPSHOYLV�+RJDQ� �6HLIHUW��������.DUQH\� 	�&URZQ��������.DUQH\��/RXJKUDQ� � 
3ROODUG��������/XQGTXLVW��������0RQVRQ��7DIW� 	�)UHGPDQ��������:DQJ�HW�DO���������� 
6WRUD�VNLOOQDGHU�PHOODQ�NRQWH[WHQ�I|U�PLOLWlUD�IDPLOMHU�L�86$�RFK�6YHULJH�I|UVYnUDU� 
GRFN� MlPI|UHOVHU� �VH� lYHQ� 2OVVRQ� RFK� 2OVVRQ�� ������� ,� 86$� I|OMHU� H[HPSHOYLV� 
HNRQRPLVND� I|UGHODU�PHG� DWW� JLIWD� VLJ� �ERHQGH� RFK� DWW� SDUWQHUV� InU� WD� GHO� DY� YnUG� 
V\VWHPHW���QnJRW�VRP�RIWD�O\IWV�IUDP�VRP�HWW�LQFLWDPHQW�I|U�DPHULNDQVND�YHWHUDQHU�DWW� 
LQOHGD�´PLOLWlUD�lNWHQVNDS´�YLG�XQJ�nOGHU��6nGDQD�I|UGHODU�ILQQV�LQWH�L�6YHULJH��,�86$� 
UHNU\WHUDV�lYHQ�PLOLWlU�SHUVRQDO�KXYXGVDNOLJHQ�IUnQ�VRFLRHNRQRPLVNW�XWVDWWD�JUXSSHU�� 
YLONHW�LQWH�lU�IDOOHW�L�HQ�VYHQVN�NRQWH[W��+lU�lU�VDPERI|UKnOODQGHQ�VRP�DOWHUQDWLY�WLOO� 
lNWHQVNDS��XWEUHWW�RFK�VRFLDOW�DFFHSWHUDW�YLONHW�NDQ�SnYHUND�VWDWLVWLNHQ�RP�lNWHQVNDS� 
RFK� VNLOVPlVVD�� 6YHQVND� PLOLWlUD� IDPLOMHU� ERU� RFNVn� XWDQI|U� JDUQLVRQHQ�� $QGUD� 
VNLOOQDGHU�KDQGODU�RP�DWW�HQ�VYHQVN�LQVDWV�JHQHUHOOW�VHWW�lU�NRUWDUH� L�VQLWW�VH[�PnQDGHU� 
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MlPI|UW�PHG�HWW�nU�HOOHU�PHU��RFK�RIWD�LQNOXGHUDU�PDQGDW�NDWHJRULVHUDGH�VRP�´SHDFH� 
NHHSLQJ´�VQDUDUH�lQ�´SHDFH�HQIRUFHPHQW´��� 

8W|YHU�YDG�VRP�EHVNULYLWV�RYDQ��KDU�|YULJ�HXURSHLVN�OLWWHUDWXU�GHOYLV�DQGUD�SHUVSHN� 
WLY��0DQRQ� 	�5HLWYHOG� ��������VWXGHUDU�NRPPXQLNDWLRQ�NULQJ�PLQQHQ�XQGHU�LQVDWV� 
WLGHQ�EODQG�KROOlQGVND�SDU��)|U�VYHQVND�I|UKnOODQGHQ�KDU�$QQ�0DUJUHW�2KOVVRQ� VH� 
H[HPSHOYLV��2OVVRQ� 	�2OVVRQ��������VNULYLW�RPIDWWDQGH�RP�LQWHUQDWLRQHOOD�LQVDWVHUV� 
SnYHUNDQ� Sn� IDPLOMHQ� L� V\IWH� DWW� LGHQWLILHUD� VW|GPHWRGHU� VRP� NDQ� XQGHUOlWWD� I|U� 
LQGLYLGHU��IDPLOMHU�RFK�L�V\QQHUKHW�EDUQ�DWW�KDQWHUD�GH�XWPDQLQJDU�VRP�NDQ�XSSVWn�Gn� 
HQ� IDPLOMHPHGOHP� GHOWDU� L� LQWHUQDWLRQHOOD� PLOLWlUD� LQVDWVHU�� )|UIDWWDUQD� PHQDU� DWW� 
EHJUHSSHW�³PLOLWlUD�IDPLOMHU´��LQWH�PHG�OlWWKHW�NDQ�|YHUVlWWDV�WLOO�HQ�VYHQVN�NRQWH[W�� 
9LGDUH�VNULYHU�:HLEXOO��������RP�nWHUDQSDVVQLQJ�HIWHU�LQVDWV�XWLIUnQ�HWW�Q\WW�EHJUHSS�� 
3RVW�'HSOR\PHQW� 'LVRULHQWDWLRQ�� (Q� PLQGUH� RPIDWWDQGH� NYDOLWDWLY� VWXGLH� KDU� 
XQGHUV|NW�VW|GEHKRYHW�KRV�VYHQVND�IDPLOMHU� :HLEXOO���������,QJHQ�WLGLJDUH�HXURSHLVN� 
VWXGLH�KDU�GRFN�JHQRPI|UWV�VRP�EHO\VHU�VDPEDQGHW�PHOODQ�XWODQGVWMlQVW�RFK�HQ�|NDG� 
VDQQROLNKHW�I|U�VNLOVPlVVD�HOOHU�DWW�DYVOXWD�HQ�SDUUHODWLRQ� 3HWKUXV�HW�DO������� �� 

� � 
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0HWRG� 

8UYDO�DY�LQIRUPDQWHU�RFK�XQGHUV|NQLQJVJUXSS� 

'n�WLGLJDUH�HXURSHLVND�VWXGLHU�VRP�EHO\VHU�VDPEDQGHW�PHOODQ�XWODQGVWMlQVW�RFK�VWDELOD� 
SDUUHODWLRQHU�L�SULQFLS�VDNQDV��JMRUGHV�XUYDOHW�DY�LQIRUPDQWHU�Sn�EDVLV�DY�HQ�JURXQGHG� 
WKHRU\�DQVDWV��$YVLNWHQ�YDU�DWW�InQJD�HQ�Vn�EUHG�YDULDWLRQ�DY�HUIDUHQKHWHU�RFK�UROOHU� 
VRP�P|MOLJW� �*ODVHU� 	�6WUDXVV��������6WDUULQ�HW�DO����������8UYDOHW�DY�LQIRUPDQWHU�NDQ� 
EHVNULYDV�VRP�VHOHNWLYW��(QOLJW�XUYDOVNULWHULHUQD�VNXOOH�LQIRUPDQWHQ������KD�YDULW�L�HQ� 
IDVW�UHODWLRQ�L�VDPEDQG�PHG�GHOWDJDQGH�L�HQ�LQWHUQDWLRQHOO�LQVDWV�RFK�IRUWIDUDQGH�YDUD� 
L�VDPPD�UHODWLRQ��HOOHU�����KD�YDULW�L�HQ�IDVW�UHODWLRQ�L�VDPEDQG�PHG�GHOWDJDQGH�L�HQ� 
LQWHUQDWLRQHOO�LQVDWV�RFK�VHGDQ�VHSDUHUDW�IUnQ�VLQ�SDUWQHU��� 

� � 

'DWDLQVDPOLQJ� 

3RWHQWLHOOD� VWXGLHGHOWDJDUH� Sn� )|UVYDUVK|JVNRODQV� XWELOGQLQJVSURJUDP� NRQWDNWDGHV� 
LQLWLDOW� YLD� H�SRVW� DY� I|UIDWWDUQD� PHG� I|UIUnJDQ� RP� LQWUHVVH� DY� DWW� GHOWD�� 6DPWOLJD� 
SHUVRQHU�LQIRUPHUDGHV�EnGH�YLG�I|UVWD�NRQWDNWWLOOIlOOHW�RFK�L�VDPEDQG�PHG�LQWHUYMXQ� 
RP�V\IWHW�PHG�VWXGLHQ�RFK�IUDPWLGD�GDWDDQYlQGQLQJ��$WW� LQLWLDOW�NRPPXQLFHUD�PHG� 
LQIRUPDQWHUQD�YLD�H�SRVW�YDU�HQ�PHGYHWHQ�VWUDWHJL�I|U�DWW�JH�GHP�WLG�DWW�UHIOHNWHUD�|YHU� 
KXUXYLGD�GH�YLOOH�JH�RVV�VLWW�LQIRUPHUDGH�VDPW\FNH��'HQQD�H�SRVW�I|OMGHV�GlUHIWHU�XSS� 
PHG�\WWHUOLJDUH�H�SRVW�RFK�WLG�I|U�HWW�P|WH�EHVWlPGHV��6WXGLHQV�LQIRUPDQWHU�EHKDQGOD� 
GHV�L�HQOLJKHW�PHG�GHW�VYHQVND�9HWHQVNDSVUnGHWV�HWLVND�ULNWOLQMHU�� 

� 6DPPDQWDJHW�GHOWRJ����SHUVRQHU��YDUDY����PlQ�RFK���NYLQQRU��L�VWXGLHQ��,QIRUPDQ� 
WHUQDV�JUDG�YDULHUDGH�IUnQ�NDGHWW� WLOO�PDMRU��,QWHUYMXSHUVRQHUQD�YDU����nU�RFK�lOGUH�� 
6DPWOLJD� YDU� EOLYDQGH� HOOHU� YHUNVDPPD� \UNHVRIILFHUDUH�� $OOD� WUH� YDSHQVODJ� ILQQV� 
UHSUHVHQWHUDGH��(Q�PDMRULWHW�DY�GH�WLOOIUnJDGH�KDGH�VWRU�HUIDUHQKHW�DY�XWODQGVWMlQVW����� 
LQWHUYMXSHUVRQHU� KDGH� GHOWDJLW� L� HQ� HOOHU� IOHUD� LQWHUQDWLRQHOOD� LQVDWVHU� PHGDQ� WYn� 
VWDQQDGH� KHPPD� Gn� SDUWQHUQ� nNWH� XW� HWW� IOHUWDO� JnQJHU�� ,QWHUYMXJUXSSHQ� UHGRJ|U� L� 
LQWHUYMXHUQD� I|U� HQ� VDPPDQWDJHQ� HUIDUHQKHW� DY� HWW� ���WDO� LQVDWVHU�� $WW� PnQJD� 
LQIRUPDQWHU�KDGH�HUIDUHQKHW�DY�HWW�IOHUWDO�LQVDWVHU�LQQHElU�DWW�GH�NXQGH�UHGRJ|UD�I|U� 

��� 

� 



WMlQVWJ|ULQJ�VRP�VLQJHO��RFK�HOOHU� L�VDPEDQG�PHG�HQ��UHVSHNWLYH�IOHUD�SDUUHODWLRQHU�� 
9LVVD�KDGH� VHSDUHUDW� PHGDQ�DQGUD�KDIW� HQ� VWDELO� UHODWLRQ�XQGHU�KHOD�GHQ�EHVNULYQD� 
WLGHQ�� ,QIRUPDQWHUQDV� HUIDUHQKHW� LQQHElU� DWW� YL� KDIW� P|MOLJKHW� DWW� UHGRJ|UD� I|U� GHQ� 
NXPXODWLYD�HIIHNW�VRP�HWW�GHOWDJDQGH�L�PnQJD�LQWHUQDWLRQHOOD�LQVDWVHU�NDQ�LQQHElUD�I|U� 
SDUUHODWLRQHU�� 0LVVLRQHU� VRP� ILQQV� UHSUHVHQWHUDGH� L� VWXGLHQ� lU�� $GHQYLNHQ�� 
$IJKDQLVWDQ�� %RVQLHQ�� .RQJR�� .RVRYR�� /LEHULD�� /LE\HQ� �,WDOLHQ��� /RQGRQ�� 0DOL�� 
0HOODQ|VWHUQ��6RPDOLD��7LPEXNWX�RFK�8JDQGD��6DPWOLJD�LQWHUYMXHU�JHQRPI|UGHV�DY� 
I|UIDWWDUQD�L�ORNDOHU�Sn�.DUOEHUJ�RFK�)|UVYDUVK|JVNRODQ�HOOHU�YLD�WHOHIRQ��RFK�YDUDGH� 
PHOODQ����RFK����PLQXWHU��� 

� 'DWD�VDPODGHV�LQ�JHQRP�NYDOLWDWLYD�LQWHUYMXHU�VRP�JHQRPI|UGHV�L�HQOLJKHW�PHG�HQ� 
L�I|UYlJ�XWDUEHWDG�LQWHUYMXJXLGH��0HU�VSHFLILNW�KDQGODGH�IUnJHRPUnGHQD�RP�LQIRUPDQ� 
WHUQDV�SDUUHODWLRQHU�L�VDPEDQG�PHG�WLGHQ�I|UH��XQGHU�RFK�HIWHU�GHUDV�HJHW�HOOHU�GHUDV� 
SDUWQHUV�GHOWDJDQGH�L�HQ�LQWHUQDWLRQHOO�LQVDWV��'HW�KDU�YDULW�DY�VlUVNLOG�EHW\GHOVH�DWW� 
GLVNXWHUD� YLOND� IDNWRUHU� VRP� LQIRUPDQWHUQD� VHWW� VRP� EHW\GHOVHIXOOD� I|U� KXU� GHUDV� 
UHODWLRQ�XWYHFNODWV��(UIDUHQKHWHU�DY�P|MOLJKHWHQ�DWW�NRPELQHUD�DUEHWVOLY�RFK�|YULJW�OLY� 
EHU|UGHV�RFNVn��� 

� 

'DWDEHDUEHWQLQJ� 

,QWHUYMXHUQD� KDU� VNULYLWV� XW� RUGDJUDQW� RFK� DQDO\VHUDWV� L� HQOLJKHW� PHG� HQ� JURXQGHG� 
WKHRU\�DQVDWV� �*ODXVHU� 	�6WUDXVV�������6WDUULQ�HW�DO����������'HWWD�JMRUGHV�I|UVW�JHQRP� 
Vn� NDOODG� |SSHQ� NRGQLQJ� PHG� V\IWH� DWW� LGHQWLILHUD� PHQLQJVElUDQGH� NRGHU�� VnVRP� 
H[HPSHOYLV�VlUVNLOGD�WDQNHP|QVWHU��NlQVORU�HOOHU�KDQGOLQJDU�XWLIUnQ�LQWHUYMXJXLGHQV� 
WHPDQ��1HGDQ�I|OMHU�HWW�H[HPSHO�Sn�HWW�LQWHUYMXXWGUDJ�RFK�KXU�GHWWD�NRGDWV�� 

2FK�MDJ�KDU�YlO�YDULW�ERUWD����MD��JDQVND�P\FNHW�Sn�PLVVLRQHU��PHQ�MDJ�KDU�RFNVn�YDULW� 
ERUWD� YlOGLJW� P\FNHW� Sn«� MD�� NXUVHU�� NRPPHQGHULQJDU�� VNRORU� L� 6YHULJH�� -DJ� VNXOOH� 
NXQQD� WlQND� PLJ� QlVWDQ� OLND� P\FNHW� WLG� >VRP� L� VDPEDQG� PHG� XWODQGVWMlQVWJ|ULQJ�� 
I|UIDWWDUQDV�DQPlUNQLQJ@�� 

,�OLNKHW�PHG�HWW�IOHUWDO�DQGUD�OLNQDQGH�FLWDW�NRGDGHV�H[HPSOHW�RYDQ�VRP�6WRU�ERUWD� 
YDUR��'lUHIWHU�MlPI|UGHV�NRGHQ�PHG�DQGUD�I|U�DWW�KLWWD�NRGHU�PHG�OLNDUWDG�LQQHE|UG�� 
6WRU�ERUWDYDUR�VRUWHUDGHV�L�VLQ�WXU�LQ�XQGHU�NDWHJRULQ�.RQWLQXHUOLJD�DUEHWVUHODWHUDGH� 
NUDY�� .DWHJRULQ� SODFHUDGHV� VOXWOLJHQ� L� GHQ� |YHUJULSDQGH� NDWHJRULQ� .UDY�� 'HQQD� 
DQDO\VSURFHVV� JHQRPI|UGHV� JHQRP� DWW� J|UD� NRQVWDQWD� MlPI|UHOVHU� PHOODQ� LQWHUYMX� 
XWGUDJ��NRGHU�RFK�NDWHJRULHU��.RGHU�RFK�NDWHJRULHU�DQDO\VHUDGHV�lYHQ�PHG�KlQV\Q�WLOO� 
XUYDOVNULWHULHW��'HW�LQQHElU�DWW�MlPI|UHOVHU�RFNVn�JMRUGHV�PHOODQ�ROLND�GHOWDJDUH�RFK� 
KXUXYLGD�GH�EHIDQQ�VLJ�L�VDPPD�UHODWLRQ�HOOHU�KDGH�VHSDUHUDW�� 

,� SUDNWLNHQ� Vn�YDU� DQDO\VSURFHVVHQ� LQWH� VWULNW� VHNYHQWLHOO� Gn�YL� U|UGH�RVV� PHOODQ� 
LQWHUYMXGDWD��NRGHU�RFK�NDWHJRULHU�JHQRP�DWW�VWlQGLJW�nWHUSU|YD�GHVVD�L�I|UKnOODQGH�WLOO� 
YDUDQGUD�� HQ� DUEHWVSURFHGXU� VRP� lU� L� OLQMH� PHG� GHQ� LWHUDWLYD� JURXQGHG� WKHRU\� 

��� 

� 



SURFHVVHQ�� ,QWHUYMXHU�JHQRPI|UGHV� WLOO�GHVV�GDWD� W\FNWHV�KD�QnWW�PlWWQDG��HOOHU�PHG� 
DQGUD�RUG�QlU�Q\D�GDWD�NRQILUPHUDGH�UHVXOWDWHW��VQDUDUH�lQ�EHO\VWH�Q\D�DVSHNWHU�DY�GHW� 
VWXGHUDGH��� 

9LG�HQ�GDWDDQDO\V�L�HQOLJKHW�PHG�HQ�JURXQGHG�WKHRU\�DQVDWV�XWJ|UV�GHW�WUHGMH�VWHJHW� 
L�DQDO\VDUEHWHW�DY�DWW�PDQ�MlPI|U�NRGHU��NDWHJRULHU�RFK�|YHUJULSDQGH�NDWHJRULHU�L�V\IWH� 
DWW�VDPPDQIDWWD�GHW�|YHUJULSDQGH�P|QVWUHW� L� HQ� WHRUHWLVN�PRGHOO��(WW� I|UVODJ� WLOO�HQ� 
VnGDQ�WHRUHWLVN�PRGHOO�SUHVHQWHUDV� L�)LJXU���GlU�GHQ�NlUQYDULDEHO�VRP�LGHQWLILHUDWV� 
EHQlPQWV� I|U� EDODQV�� 'n�GHQQD� VWXGLH� IRNXVHUDU� HWW� V\QQHUOLJHQ�NRPSOH[W�RPUnGH�� 
VRP�HQGDVW�GHOYLV�EHO\VWV�L�WLGLJDUH�IRUVNQLQJ��RFK�Gn�GHQQD�UDSSRUW�EODQG�DQQDW�KDU� 
GH�VRP�DUEHWDU�PHG�YHWHUDQIUnJRU�VRP�PnOJUXSS��YDOGH�YL�DWW�O\IWD�IUDP�PnQJIDOGHQ� 
DY�GH�NRQNUHWD�GDWD�VRP�HUK|OOV�L�HWW�I|UGMXSDQGH�WH[WDYVQLWW�� 
� 

'DWDSUHVHQWDWLRQ�� 

5HVXOWDWDYVQLWWHWV� I|UVWD� GHO� LQQHKnOOHU� HQ� PHU� |YHUVLNWOLJ� UHGRJ|UHOVH� DY� VWXGLHQV� 
UHVXOWDW�� PHGDQ� GHO� WYn� lU� HQ� I|UGMXSQLQJ�� 'HQ� I|UGMXSDQGH� GHOHQ� LQOHGV� PHG� HQ� 
EHVNULYQLQJ�DY�GH�NUDY��NRQWLQXHUOLJD�RFK� LQVDWVVSHFLILND�DUEHWV��RFK� UHODWLRQVUHOD� 
WHUDGH��VRP�LGHQWLILHUDWV�L�LQWHUYMXDQDO\VHQ��'HW�KDU�YDULW�Q|GYlQGLJW�DWW�J|UD�XWU\PPH� 
I|U�HQ�EHO\VQLQJ�DY�NUDY�VRP�lU�PHU�VSHFLILND�I|U�GHQ�VRP�VND�nND�RFK�GHQ�VRP�VWDQQDU� 
KHPPD��Gn�GHVVD�WHQGHUDU�DWW�WH�VLJ�ROLND��'lUHIWHU�JHV�HQ�EHVNULYQLQJ�DY�GH�UHVXUVHU� 
HOOHU�KDQWHULQJVVWUDWHJLHU�VRP�VWnU�LQGLYLGHQ��SDUWQHUQ�RFK�SDUHW�WLOO�EXGV�I|U�DWW�KDQWHUD� 
VnGDQD�NUDY��,QVDWVHQV�EHW\GHOVH�I|U�SDUUHODWLRQHQ�EHVNULYV�GlUHIWHU��/LNDVn�I|UVODJ�Sn� 
I|UElWWULQJDU�I|U�DWW�VWlUND�SDUUHODWLRQHU�L�VDPEDQG�PHG�GHOWDJDQGH�L�HQ�PLOLWlU�XWODQGV� 
LQVDWV��� 

� 

(WLVND�|YHUYlJDQGHQ�� 

9LG� GHW� I|UVWD� NRQWDNWLOOIlOOHW� VDPW� L� VDPEDQG� PHG� LQWHUYMXHUQDV� JHQRPI|UDQGH� 
GHOJDYV�LQIRUPDWLRQ�RP�VWXGLHQV�XSSGUDJVJLYDUH��GHVV�EDNJUXQG�RFK�V\IWH��KXU�GDWD� 
NRPPHU�DWW�DQYlQGDV�VDPW�DVSHNWHU�UHODWHUDGH�WLOO�NRQILGHQWLDOLWHW��6DPWOLJD�LQIRUPDQ� 
WHU�LQIRUPHUDGHV�lYHQ�RP�DWW�GHUDV�GHOWDJDQGH�lU�IULYLOOLJW�RFK�DWW�GH�NDQ�DYVWn�IUnQ�DWW� 
EHVYDUD�IUnJRU�GH�XSSOHYHU�VRP�NlQVOLJD�XW|YHU�DWW�QlU�VRP�KHOVW�YlOMD�DWW�GUD�WLOOEDND� 
VLWW�GHOWDJDQGH��� 

)RUVNQLQJVUHVXOWDWHW�SUHVHQWHUDV�L�VDPPDQVWlOOG�IRUP�GlU�HQVNLOGD�LQWHUYMXSHUVRQHU� 
LQWH�NDQ�LGHQWLILHUDV��6DPWOLJD�GHOWDJDUH�KDU�JHWWV�P|MOLJKHW�DWW�JH�V\QSXQNWHU�Sn�GHQ� 
VOXWOLJD�GDWDVDPPDQVWlOOQLQJHQ��0|MOLJKHWHU�DWW�WD�ERUW�HYHQWXHOOW�NlQVOLJ�LQIRUPDWLRQ� 
VRP� EHU|UW� HQVNLOGD� SHUVRQHU� KDU� IXQQLWV� EnGH� GLUHNW� L� VDPEDQG� PHG� LQWHUYMXHUQDV� 
JHQRPI|UDQGH��PHQ�RFNVn�L�GHWWD�VHQDUH�VWDGLXP�� 

��� 

� 



'DWDEHDUEHWQLQJ� RFK� UDSSRUWVNULYDQGH� KDU� JHQRPI|UWV� HQEDUW� DY� SURMHNWHWV� 
PHGOHPPDU�� 'n� LQWHUYMXHUQD� VNULYLWV� XW� RUGDJUDQW�� KDU� GH� LQVSHODGH� GDWDILOHUQD� 
UDGHUDWV�PHGDQ�GH�XWVNULYQD�ILOHUQD�DYLGHQWLILHUDWV�JHQRP�DWW�VDPWOLJD�DVSHNWHU�VRP� 
NDQ�KlUOHGDV�WLOO�HQVNLOGD�SHUVRQHU�WDJLWV�ERUW��'H�DYLGHQWLILHUDGH�ILOHUQD�KDU�XWJMRUW� 
JUXQGHQ�I|U�GH�DQDO\VHU�VRP�JHQRPI|UWV�RFK�ODJUDV�HQOLJW�JlOODQGH�UHJOHU�� 

$QK|ULJDV�HOOHU�PHU�VSHFLILNW��SDUWQHUQV�UROO�L�VWXGLHQ�E|U�VlUVNLOW�NRPPHQWHUDV�XU� 
HWLVN�KlQV\Q��'HW�KDU�YDULW�HWW�PHGYHWHW�YDO�DWW�LQWH�LQNOXGHUD�DQK|ULJD�L�VWXGLHQ�Gn� 
GHVVD�NDQVNH�LQWH�KDU�QnJRQ�DQQDQ�UHODWLRQ�WLOO�)|UVYDUVPDNWHQ�lQ�JHQRP�VLQ�SDUWQHU�� 
VRP�GH�GHVVXWRP�NDQVNH�VHSDUHUDW�IUnQ��'HW�E|U�lYHQ�SnSHNDV�DWW�HWW�IOHUWDO�DY�IUnJRUQD� 
L�LQWHUYMXJXLGHUQD�DQNQ\WHU�GLUHNW�WLOO�WUHGMH�SHUVRQ� �VRP�H[HPSHOYLV��9LOND�I|UEHUH� 
GHOVHU�JMRUGH�GX�QL"�9LONHQ�W\S�NRQWDNW�KDGH�QL�XQGHU�PLVVLRQHQ"�HWF����$WW�VWRU�QRJ� 
JUDQQKHW� YLGWDJLWV� DWW� UDGHUD� DOO� LQIRUPDWLRQ� VRP� SRWHQWLHOOW� NDQ� LQQHElUD� DWW� HQ� 
LQIRUPDQW� LGHQWLILHUDV� L� GHW� WUDQVNULEHUDGH�RFK�XWVNULYQD� GDWDPDWHULDOHW�� WRUGH� lYHQ� 
LQQHElUD�DWW�DQK|ULJD�LQWH�NDQ�LGHQWLILHUDV�RFK�VnOGHV�LQWH�SnYHUNDV�L�QnJRQ�QHJDWLY� 
PHQLQJ��0HG�KlQV\Q�WLOO�VWXGLHUHVXOWDWHW�E|U�GHW�RFNVn�VlUVNLOW�SnSHNDV�DWW�GH�LQWHUYMX� 
SHUVRQHU�VRP�LQJnU�L�VWXGLHQ�HQEDUW�UHGRJMRUW�I|U�VLQ�HJHQ�XSSIDWWQLQJ�DY�GHQ�JHPHQ� 
VDPPD�UHODWLRQHQ�RFK�DY�GHQ�HJQD�ELOGHQ�DY�SDUWQHUQV�XSSIDWWQLQJDU���� 

� 

/lVDQYLVQLQJ� 

6RP�WLGLJDUH�QlPQWV��V\IWDU�GHQQD�NYDOLWDWLYD�VWXGLH�WLOO�DWW�JH�HQ�I|UGMXSDG�EHVNULY� 
QLQJ� DY� P|MOLJD� VDPEDQG� PHOODQ� VNLOVPlVVD� RFK� LQWHUQDWLRQHOOD� LQVDWVHU�� 6WXGLHQV� 
H[SORUDWLYD�DQVDWV��LQQHElU�I|U�UHVXOWDWUHGRYLVQLQJHQ�DWW�HWW�EUHWW�VSHNWUXP�DY�VDPEDQG� 
�J\QQVDPPD�RFK�RJ\QQVDPPD� �SUHVHQWHUDV��VQDUDUH�lQ�VWUlYDQ�PRW�UHSUHVHQWDWLYLWHW�� 
�,�GHW�I|OMDQGH�I|UHNRPPHU�GRFN�HQVWDND�PlQJGDQJLYHOVHU�VRP�In��PnQJD�HWF��I|U�DWW� 
ILQJHUYLVD�RP�GHW�KDQGODU�RP�HQ�HQVWDND�HOOHU�PHUD�VSULGG�XSSIDWWQLQJ���0HG�DQGUD� 
RUG�LQQHElU�VWXGLHQV�PHWRGYDO�RFK�IUnJHVWlOOQLQJDU��HWW�IRNXV�Sn�EUHGGHQ�DY�P|MOLJD� 
VDPEDQG�L�XQGHUV|NQLQJVJUXSSHQV�UHGRJ|UHOVHU��LQWH�KXU�GHVVD�I|UGHODV�DQWDOVPlVVLJW�� 

� 5HVXOWDWDYVQLWWHW�LQOHGV�PHG�HQ�|YHUVLNWOLJ�EHVNULYQLQJ�DY�IDNWRUHU�VRP�YLVDW�VLJ� 
YDUD�DY�EHW\GHOVH� I|U�KXU�GHOWDJDQGH� L�PLOLWlUD� LQWHUQDWLRQHOOD� LQVDWVHU�NDQ�SnYHUND� 
SDUUHODWLRQHU��'H�VRP�YLOO� I|UGMXSD�VLJ� L� \WWHUOLJDUH�RFK�KD�HQ�PHU�GMXSJnHQGH�RFK� 
GHWDOMULN�EHVNULYQLQJ�DY�HUKnOOQD�UHVXOWDW�KlQYLVDV�lYHQ�DWW�OlVD�GHQ�PHU�RPIDWWDQGH� 
UHVXOWDWGHO�VRP�I|OMHU�L�QlVWNRPPDQGH�DYVQLWW��,�DQQDW�IDOO�UHNRPPHQGHUDU�YL�OlVDUHQ� 
DWW�IRUWVlWWD�WLOO�GLVNXVVLRQVDYVQLWWHW�� 

� 

��� 

� 



�

� 

5HVXOWDW��GHO����gYHUVLNWOLJ�UHVXOWDWSUHVHQWDWLRQ�� 

1HGDQ�I|OMHU�HQ�|YHUVLNWOLJ�EHVNULYQLQJ�DY�VWXGLHQV�KXYXGVDNOLJD�UHVXOWDW��� 

� 

$WW�EDODQVHUD�DUEHWV��RFK�UHODWLRQVUHODWHUDGH�NUDY� 

(QOLJW�ILJXU���NDQ�VDPEDQGHW�PHOODQ�XWODQGVWMlQVW�RFK�HQ�|NDG�VDQQROLNKHW�I|U�VNLOV� 
PlVVD� HOOHU� DWW� DYVOXWD� HQ� SDUUHODWLRQ� I|UVWnV� JHQRP� GH� HQVNLOGD� LQGLYLGHUQDV� RFK� 
SDUHWV� JHPHQVDPPD� UHVXUVHU� �JUXQGOlJJDQGH� I|UXWVlWWQLQJDU� VDPW� KDQWHULQJV� 
VWUDWHJLHU �RFK�VnOGHV�XSSOHYGD�I|UPnJD�DWW�EDODQVHUD�LEODQG�RI|UHQOLJD�NRQWLQXHUOLJD� 
DUEHWV��RFK� UHODWLRQVUHODWHUDGH�NUDY� I|UH�RFK�HIWHU�HWW�GHOWDJDQGH� L� HQ� LQWHUQDWLRQHOO� 
LQVDWV�� VDPW� L� VDPEDQG�PHG� LQVDWVHQ�� -X� PHU�J\QQVDPPD�JUXQGOlJJDQGH� I|UXWVlWW� 
QLQJDU� RFK� KDQWHULQJVVWUDWHJLHU�� GHVWR� IlUUH� XSSOHYGD� NUDY� RFK� HWW� PHU� RSWLPDOW� 
XWJnQJVOlJH� DWW� KDQWHUD� GHQ� WLOOIlOOLJD� VHSDUDWLRQHQ� VRP� LQVDWVHQ� LQQHElU�� RFK� YLFH� 
YHUVD��%DODQV�KDU� LGHQWLILHUDWV�VRP�HQ�NlUQYDULDEHO�I|U�DWW� I|UVWn�VDPEDQGHW�PHOODQ� 
XWODQGVWMlQVW�RFK�KXU�SDUUHODWLRQHU�WHQGHUDU�DWW�XWYHFNODV�� 

� 

��� 

� 





�

LQIRUPDQWHU� EHVNULYHU� HQ� IRUWO|SDQGH� K|J� NUDYQLYn�� PHQ� GlU� GHVV� LQQHKnOOVOLJD� 
NDUDNWlU�I|UlQGUDV�EHURHQGH�Sn�NRQWH[W��I|UH��XQGHU��HIWHU���� 

,QIRUPDQWHUQD� UHGRJ|U� RFNVn� I|U� SDUHWV� LQGLYLGXHOOD� RFK� JHPHQVDPPD� JUXQG� 
OlJJDQGH�I|UXWVlWWQLQJDU�RFK�KDQWHULQJVVWUDWHJLHU�DWW�EDODQVHUD�DUEHWV��RFK�UHODWLRQV� 
UHODWHUDGH�NUDY��/LNVRP�RYDQ�LGHQWLILHUDGH�NUDY�NDQ�GH�YDUD�J\QQVDPPD�HOOHU�RJ\QQ� 
VDPPD��+DU�SDUHW�RFK�LQGLYLGHUQD�YlO�IXQJHUDQGH�KDQWHULQJVVWUDWHJLHU�XSSOHYHU�PDQ� 
VlOODQ�EHVNULYQD�NUDY�VRP�VlUVNLOW�SnIUHVWDQGH��+XU�PDQ�KDQWHUDU�VMlOYD�EDODQVDNWHQ� 
W\FNV� GlUI|U� KD� HQ� DYJ|UDQGH� UROO� I|U� SDUHWV� UHODWLRQVNYDOLWHW� RFK� KXU� UHODWLRQHQ� 
XWYHFNODV�I|UH��XQGHU�RFK�HIWHU�GHOWDJDQGH�L�HQ�LQWHUQDWLRQHOO�LQVDWV��� 

� (UKnOOQD� UHVXOWDW�YLVDU� DWW�XWODQGVLQVDWVHQ�lU�HQ� IDNWRU� VRP� WHQGHUDU�DWW� I|UVWlUND� 
UHGDQ�EHILQWOLJD�NUDY��VRP�ERWWQDU�L�SDUHWV�JUXQGOlJJDQGH�I|UXWVlWWQLQJDU�RFK�\UNHWV� 
PHU�JHQHUHOOD�NDUDNWlU��IDNWRUHU�VRP�WLOO�YLVV�GHO�NDQ�EHWUDNWDV�VRP�PHU�VWDWLVND�RFK� 
VYnUD�DWW�SnYHUND��'HOWDJDQGH�L�HQ�LQWHUQDWLRQHOO�LQVDWV�NDQ�VnOHGHV�XWJ|UD�HQ�IDNWRU� 
VRP�ELGUDU�WLOO�HQ�|NDG�ULVN�I|U�VHSDUDWLRQ�EDVHUDW�Sn�SDUHWV�I|UPnJD� HOOHU�RI|UPnJD� � 
DWW�EDODQVHUD�DUEHWV��RFK�UHODWLRQVUHODWHUDGH�NUDY��'HQ�NXPXODWLYD�SnIUHVWQLQJHQ�DY�DWW� 
GHOWD�L�PnQJD�LQVDWVHU�NDQ�LQQHElUD�HQ�DFNXPXOHUDG�VWUHVV�I|U�SDUHW�GlU�GHQ�HPRWLR� 
QHOOD�QlUKHWHQ�PLQVNDU��PHG�ULVN�I|U�DWW�SDUHW�VXFFHVVLYW�JOLGHU�LIUnQ�YDUDQGUD�RFK�Sn� 
VLNW�YlOMHU�DWW�Jn�VNLOGD�YlJDU��+DU�GH�LQGLYLGHU�VRP�XWJ|U�GHO�DY�UHODWLRQHQ�J\QQVDPPD� 
KDQWHULQJVVWUDWHJLHU�YLVDU�UHVXOWDWHW�PRWVDWW�Sn�KXU�SDUHW�NDQ�Jn�UHODWLYW�RSnYHUNDGH�XU� 
GHQ�WLOOIlOOLJD�VHSDUDWLRQHQ�HOOHU�DWW�UHODWLRQHQ�I|UGMXSDV�RFK�VWlUNV��lYHQ�EODQG�SDU�GlU� 
GHQ�HQD�LQGLYLGHQ�WMlQVWJ|U�XWRPODQGV�Sn�UHJHOEXQGHQ�EDVLV�� 

� 

.UDY�� 

3n�HWW�PHU�NRQNUHW�SODQ�YLVDU�DQDO\VHQ�Sn�I|OMDQGH�NRQWLQXHUOLJD�DUEHWV��RFK�UHODWLRQV� 
UHODWHUDGH�NUDY�I|UH�DYUHVD�RFK�HIWHU�DWW�PDQ�nWHUYlQW�KHP�IUnQ�HQ�LQWHUQDWLRQHOO�LQVDWV�� 
VRP�NDQ�SnYHUND�SDUUHODWLRQHU�� 
� � 

��� 

� 



�

7DEHOO����.RQWLQXHUOLJD�DUEHWV��RFK�UHODWLRQVUHODWHUDGH�NUDY�I|UH�LQVDWV�RFK�HIWHU� 
LQVDWVHQ�� 

$5%(76� 
5(/$7(5$'(� 

5(/$7,216� 
5(/$7(5$'(� 

,1',9,'�� 

� 

3$571(5� 

� 

3HQGOD��UHVD�� 
RUHJHOEXQGHQKHW�� 

<UNHW�I|UVYnUDU�I|U� 
SULYDWOLY� 

$WW�LQWH�In�I|UVWnHOVH� $WW�LQWH�YLOMD�DWW� 
SDUWQHUQ�J|U� 
XWODQGVWMlQVW� 

+|J�DUEHWVEHODVWQLQJ�� $WW�ER�WLOOVDPPDQV� 
NRPELQHUDW�PHG� 
EDUQ�I|UVYnUDU�WLG�I|U� 
DUEHWH� 

$WW�EHK|YD�I|UKDQGOD�RFK� 
NRPSHQVHUD�PHOODQ�\UNHW� 
RFK�IDPLOMHQ� 

)|UYlQWDQ�RP�DWW�PDQ� 
ERUGH�DFFHSWHUD� 

6WRU�ERUWDYDUR�� ,QJHQ�JHPHQVDP� 
YDUGDJ� 

2WLOOUlFNOLJKHW�RFK�GnOLJW� 
VDPYHWH�� 

%RUWJO|PG�� 
QHGSULRULWHUDG�RFK� 
|YHUJLYHQ� 

0HU�SnIUHVWDQGH�DWW� 
YHFNRSHQGOD�lQ�DWW� 
YDUD�Sn�LQVDWV� 

2UR�� 

5HDNWLRQHU�YLG� 
DYUHVD� 

� 

7DEHOO���YLVDU�KXU�\UNHW�PHGI|U�DUEHWVUHODWHUDGH�NUDY�VRP�KDQGODU�RP�DWW�SHQGOD��UHVD� 
RFK�RUHJHOEXQGHQKHW�� HQ�K|J�DUEHWVEHODVWQLQJ�RFK�VWRU�ERUWDYDUR��'HW� L� VLQ� WXU�NDQ� 
SnYHUND� SDUUHODWLRQHU� JHQRP� DWW� I|UVYnUD� I|U� SULYDWOLYHW� RFK� HQ� JHPHQVDP� YDUGDJ�� 
,QWHUYMXDQDO\VHQ�YLVDU�KXU�GHQ�VRP�VND�nND� LEODQG�DQVHU� VLJ�EHK|YD� I|UKDQGOD�RFK� 
NRPSHQVHUD�I|U�HJHQ�ERUWDYDUR�PHGDQ�GHW�WHQGHUDU�DWW�XSSOHYDV�VRP�NUDYI\OOW�DWW�LQWH� 
In� I|UVWnHOVH� IUnQ� VLQ� SDUWQHU�� PHG� NlQVOR\WWULQJDU� VRP� RWLOOUlFNOLJKHW� RFK� GnOLJW� 
VDPYHWH��2PYlQW�DQVHV�HQ�VLWXDWLRQ�GlU�PDQ�OHYHU�WLOOVDPPDQV�RFK�KDU�EDUQ��I|UVYnUD� 
WLG� I|U�GHW� HJQD� DUEHWHW��(WW� IOHUWDO� LQIRUPDQWHU�� EnGH�GH� VRP�VND� nND�RFK� VRP�VND� 
VWDQQD�KHPPD��DQVHU�WLOO�GHO�DWW�GHW�ILQQV�HQ�I|UYlQWDQ�RP�DWW�GHQ�VRP�lU�KHPPD�E|U� 
DFFHSWHUD� VLWXDWLRQHQ� Gn� GHQQH� L� PnQJD� IDOO� YDULW� PHGYHWHQ� RP� SUHPLVVHUQD� VWRU� 
ERUWDYDUR��XWODQGVWMlQVW��HWF�� �UHGDQ�Gn�PDQ�JLFN�LQ�L�UHODWLRQHQ��$WW�Vn�lU�IDOOHW�NDQ� 
LQQHElUD�DWW�GHQ�VRP�lU�KHPPD�LQWH�SUDWDU�PHG�VLQ�SDUWQHU�lYHQ�RP�PDQ�HJHQWOLJHQ� 
VNXOOH�I|UHGUD�DWW�GHQQH�LQWH�nNHU�XW��8WVDJRU�YLWWQDU�RP�DWW�GHQ�VRP�VND�VWDQQD�KHPPD� 
LEODQG�NDQ�NlQQD�VLJ�ERUWJO|PG��QHGSULRULWHUDG�RFK�|YHUJLYHQ��2UR�I|U�DWW�HQV�SDUWQHU� 
VND�J|UD�XWODQGVWMlQVW�EHVNULYV�RFNVn��� 

'H�NUDY�VRP�LGHQWLILHUDWV�L�VDPEDQG�PHG�LQVDWVHQ�UHGRJ|UV�L�7DEHOO���QHGDQ�� 
� � 

��� 

� 
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� � �

� �

7DEHOO����$UEHWV��RFK�UHODWLRQVUHODWHUDGH�NUDY�L�VDPEDQG�PHG�GHQ�LQWHUQDWLRQHOOD� 
LQVDWVHQ�� 

$5%(76� 
5(/$7(5$'(�� 

5(/$7,216� 
5(/$7(5$'(� 

,1',9,'�� 3$571(5� 

%RUWDYDUR�RFK�K|J� 
DUEHWVEHODVWQLQJ�XQGHU� 
LQVDWVI|UHUHGDQGH� 
XWELOGQLQJ� 

'LVWDQV�RFK�SDUDOOHOOD�OLY� ,QWH�YHWD�KXU�SDUWQHUQ� 
KDU�GHW�KHPPD� 

)n�LKRS�YDUGDJHQ�� 
J|UD�XSSRIIULQJDU� 

1\�YDUGDJ� 6YnULJKHWHU�DWW� 
NRPPXQLFHUD� 

%ULVW�Sn�VW|G�RFK� 
I|UVWnHOVH�IUnQ�SDUWQHU� 

%ULVW�Sn�LQV\Q�RFK� 
I|UVWnHOVH� 

3nIUHVWDQGH�PLOM|� ,�RWDNW�RFK�NRQIOLNWHU� 5HODWLRQVSUREOHP� +DQWHUD�DQK|ULJDV� 
RUR� 

+|J�DUEHWVEHODVWQLQJ�L� 
LQVDWVRPUnGHW�� 

8WPDQLQJDU�PHG� 
I|UlOGUDVNDS� 

(QVDPKHW�RFK�VDNQDG� 6DNQDG��OlQJWDG�� 
IUXVWUDWLRQ�RFK� 
LUULWDWLRQ� 

/HDYH�±�NUDYI\OOG�RFK� 
LQWHQVLYH� 

)|UVWlUNQLQJ�DY� 
NlQVORU� 

2UR� 

2OLND�I|UYlQWQLQJDU�Sn� 
OHDYH� 

6YnULJKHWHU�DWW�VOlSSD� 
LQVDWVHQ�PHQWDOW�L� 
VDPEDQG�PHG�OHDYH�� 

)|UVlPUDW� 
I|UWURHQGH�I|U�)0� 

(PRWLRQHOOD�DYVNHG�HIWHU� 
OHDYH� 

2UR� HIWHU � 'nOLJW�VDPYHWH� 

$QSDVVQLQJVSHULRG� HIWHU � ,UULWDWLRQ�RFK�F\QLVP� 
HIWHU � 

6WDUND� 
VWUHVV\PSWRP� 

0HU�NDOO�RFK� 
LQQHVOXWHQ� HIWHU � 

'XEEOD�NlQVORU�±� 
LUULWDWLRQ�RFK� 
JOlGMH� HIWHU � 

gNDG�I\VLVN� 
NlQVOLJKHW�� HIWHU � 

6YLNHQ�RFK�ELWWHU� 
HIWHU � 

7U|WWKHW� HIWHU � 

� 

,QWHUYMXDQDO\VHQ� EHO\VHU� lYHQ� DUEHWV�� RFK� UHODWLRQVUHODWHUDGH� NUDY� VRP� lU� PHU� 
VSHFLILNW�UHODWHUDGH�WLOO�LQVDWVHQ��1lU�PDQ�EHUlNQDU�ERUWDYDUR�L�VDPEDQG�PHG�XWODQGV� 
WMlQVW� lU� GHW� LQWH� RYDQOLJW� DWW� PDQ� LQNOXGHUDU� WLG� I|U� I|UEHUHGHOVHU� RFK� HPRWLRQHOOW� 
HIWHUDUEHWH��'HQ�PLVVLRQVI|UEHUHGDQGH�XWELOGQLQJHQ�XWJ|U�H[HPSHOYLV�HQ�QHGUlNQLQJ� 
WLOO�DYUHVD�VDPWLGLJW�VRP�PDQ�VSHQGHUDU�WLG�LIUnQ�SDUWQHUQ�YLONHW�DY�PnQJD�EHVNULYV� 
VRP�HQ�EHODVWQLQJ��� 

8WODQGVWMlQVWHQ�NDQ� L� VLQ� WXU� LQQHElUD�DWW� HQ� UHGDQ�VWRU�ERUWDYDUR� I|UVWlUNV��'HQ� 
I|UVWD�WLGHQ�L�GHQ�Q\D�PLOM|Q�PHG�Q\D�DUEHWVXSSJLIWHU�XSSOHYV�JHQHUHOOW�VRP�LQWHQVLY�� 
PDQ�MREEDU�KnUW��6DNQDGHQ�HIWHU�GH�GlU�KHPPD�OlWWDU�HIWHUKDQG��'HW�EHVNULYV�VRP�HQ� 
VODJV�LQYlQMQLQJVSHULRG�GlU�RPVWlQGLJKHWHUQD�QRUPDOLVHUDV��(Q�Q\�YDUGDJ�WDU�IRUP�� 
$WW�GHQ�I|UVWD�WLGHQ�lU�LQWHQVLY�LQQHElU�RIWD�DWW�PDQ�LQWH�KDU�P\FNHW�WLG�|YHU�DWW�UHIOHN� 
WHUD��HOOHU�IRNXVHUD�Sn�VLJ�VMlOY�RFK�GHQ�HJQD�UHODWLRQHQ��� 

��� 

� 



(WW�IOHUWDO�LQIRUPDQWHU�EHVNULYHU�KXU�I|UKnOODQGHW�XWYHFNODV�WLOO�DWW�PDQ�OHYHU�QlVW� 
LQWLOO�SDUDOOHOOD�OLY��)\VLVN��HPRWLRQHOO�RFK�VRFLDO�GLVWDQV�WHQGHUDU�DWW�SUlJOD�UHODWLRQHQ� 
YLONHW�NDQ� LQQHElUD�DWW�PDQ�NRPPHU� L�RWDNW�� nWI|OMW� DY�NRQIOLNWHU�RFK�XWPDQLQJDU� L� 
I|UlOGUDVNDS��%nGH�GHQ�VRP�nNW�XW�RFK�GHQ�VRP�lU�NYDU�KHPPD�YLWWQDU�RP�HQVDPKHW� 
RFK�VDNQDG��NlQVORU�VRP�WHQGHUDU�DWW�I|UVWlUNDV�I|U�GHQ�VRP�lU�LYlJ�RFK�VRP�LEODQG� 
NDQ�WD�VLJ�XWWU\FN�L�IUXVWUDWLRQ�RFK�LUULWDWLRQ�I|U�GHQ�VRP�lU�KHPPD��� 

9LVVD�VHU�IUDP�HPRW�OHDYHQ�VRP�HQ�WLG�Gn�PDQ�NDQ�WD�LJHQ�GHW�PDQ�PLVVDW��$QGUD� 
XSSOHYHU�VnGDQD�I|UYlQWQLQJDU�VRP�NUDYI\OOGD�Gn�PDQ�LVWlOOHW�lU�L�EHKRY�DY�YLOD�RFK� 
HJHQWLG�� ,QWHUYMXPDWHULDOHW�YLVDU�KXU�SHUVRQHUQD� L� HQ� UHODWLRQ� NDQ� KD�ROLND� I|UYlQW� 
QLQJDU�Sn�KXU�PDQ�VND�VSHQGHUD�WLGHQ�L�VDPEDQG�PHG�OHDYH��'HW�NDQ�L�VLQ�WXU�I|UVWlUND� 
EHILQWOLJD� SUREOHP� JHQRP� DWW� GHQ� VRP� lU� KHPPD� NlQQHU� VLJ� nVLGRVDWW� RFK� DWW� HQV� 
SDUWQHU�LQWH�EU\U�VLJ��*HPHQVDPW�NDQ�GHW�ILQQDV�VWRUD�NUDY�Sn�DWW�KD�GHW�EUD�WLOOVDP� 
PDQV��1nJRQ�SnSHNDU�HQ�ULVN�L�DWW�HQ�PLQGUH�EUD�OHDYH�NDQ�OlPQD�HIWHU�VLJ�HQ�GnOLJ� 
NlQVOD�XQGHU�nWHUVWRGHQ�DY�LQVDWVWLGHQ��8W|YHU�GHW�NDQ�KlQGHOVHU�L�LQVDWVRPUnGHW�I|UH� 
RFK�XQGHU�OHDYH�LQQHElU�DWW�GHW�lU�VYnUW�I|U�LQGLYLGHQ�DWW�VOlSSD�LQVDWVHQ�PHQWDOW��'H� 
NRUWD� OHGLJKHWHUQD� NDQ� YDUD� MREELJD� I|U� EnGD� SDUWHU� RFK� EDUQ� JHQRP� DWW� LQQHElUD� 
\WWHUOLJDUH�HPRWLRQHOOD�DYVNHG�� 

'HW�EHVNULYV�VRP�SUREOHPDWLVNW�DWW�PDQ�VDNQDU�LQV\Q�L�YDUDQGUDV�OLY��$WW�GHQ�VRP� 
lU�KHPPD�NDQVNH�LQWH�I|UVWnU�I|UKnOODQGHQ�XWRPODQGV�NDQ�UHVXOWHUD�L�DWW�GHQ�VRP�lU� 
ERUWD�XSSOHYHU�EULVW�Sn� VW|G�KRV� VLQ�SDUWQHU�� +HPPD�lU�NUDY�lYHQ�NRSSODGH� WLOO� DWW� 
EHK|YD�KDQWHUD�DQK|ULJDV�RUR�VDPWLGLJW�VRP�GHW�IUHVWDU�Sn�DWW�In�LKRS�YDUGDJHQ��'HW� 
VHQDUH�NDQ�XSSOHYDV�VRP�DWW�PDQ�J|U�XSSRIIULQJDU�I|U�VLQ�SDUWQHUV�VNXOO��DWW�GHQ�VRP� 
lU� ERUWD� I|UYHUNOLJDU� VLJ� VMlOY� Sn� EHNRVWQDG� DY� I|UKnOODQGHW�� ,� YLVVD� IDOO� I|UVWlUNHU� 
SnIUHVWQLQJDU� UHGDQ� WLGLJDUH� DUEHWVUHODWHUDGH� NUDY� VnVRP�H[HPSHOYLV� VWRU�ERUWDYDUR� 
RFK�HQ�UHGDQ�|NDG�VnUEDUKHW��YLONHW�NDQ�OHGD�WLOO�VWUHVV\PSWRP�KRV�GHQ�VRP�lU�KHPPD��� 

cWHU�L�YDUGDJHQ�YLWWQDU�LQIRUPDQWHUQD�RP�HWW�DQWDO�UHDNWLRQHU�KRV�VLJ�VMlOYD�RFK�KRV� 
VLQ�SDUWQHU�VRP�NDQ�YDUD�RJ\QQVDPPD�I|U�KXU�SDUUHODWLRQHQ�XWYHFNODV��$WW�PDQ�lU�PHU� 
NDOO�RFK�LQQHVOXWHQ�HOOHU�WU|WW�NDQ�I|UVYnUD�RFK�\WWHUOLJDUH�I|UVWlUND�HQ�LEODQG�UHGDQ� 
EHILQWOLJ�GLVWDQV��'HW�ILQQV�UHGRJ|UHOVHU�DY�KXU�GHQ�VRP�YDULW�KHPPD�NlQQHU�VLJ�ELWWHU�� 
DUJ� RFK� IUXVWUHUDG� |YHU� DWW� KD� OlPQDWV� HQVDP�� 6nGDQD� NlQVOR\WWULQJDU� NDQ� RFNVn� 
SnYHUND�UHODWLRQHQ�QHJDWLYW�RFK�I|UVWlUNDV��L�V\QQHUKHW�RP�PDQ�YHW�DWW�HQV�SDUWQHU�VND� 
nND�XW�VQDUW�LJHQ��,QWHUYMXDQDO\VHQ�YLWWQDU�RP�DQSDVVQLQJVSUREOHP�VRP�L�PnQJW�RFK� 
P\FNHW� KDQGODU� RP� DWW� SDUHW� JHPHQVDPW� VND� KLWWD� WLOOEDNV� WLOO� YDUGDJHQV� UXWLQHU�� 
(QHUJLI|UOXVW� KRV� EnGD� LQGLYLGHUQD� NDQ� LQQHElUD� DWW� PDQ� LQWH� KDU� GHQ� RUN� VRP� lU� 
Q|GYlQGLJ�I|U�DWW�KDQWHUD�HYHQWXHOOD�YDUGDJVSUREOHP�RFK�PHQLQJVVNLOMDNWLJKHWHU�� 

� � 

��� 

� 



5HVXUVHU� 

6WXGLHQV�UHVXOWDW�YLVDU�KXU�LQGLYLGHQ��SDUWQHUQ�RFK�SDUHW�KDU�UHVXUVHU��VRP�NDQ�YDUD� 
EnGH� J\QQVDPPD� RFK� RJ\QQVDPPD�� I|U� DWW� KDQWHUD� GH� NUDY� VRP� EHVNULYLWV� RYDQ�� 
,QWHUYMXDQDO\VHQ�YLWWQDU�RP�JUXQGOlJJDQGH�I|UXWVlWWQLQJDU�VRP�GHOV�lU�PHU�VWDWLVND�� 
GHOV�PHU�I|UlQGHUOLJD�WLOO�NDUDNWlUHQ��VRP�SnYHUNDU�XSSOHYHOVHQ�DY�NUDY�I|UH��XQGHU� 
RFK�HIWHU�LQVDWVHQ��+DU�PDQ�HWW�J\QQVDPW�XWJnQJVOlJH�WHQGHUDU�NUDY�DWW�XSSIDWWDV�VRP� 
PHU�KDQWHUEDUD�� 

� 

7DEHOO����3DUUHODWLRQHQV�JUXQGOlJJDQGH�I|UXWVlWWQLQJDU��� 
,1',9,'(16� 
.$5$.7b5,67,.$��� 

3$571(516� 
.$5$.7b5,67,.$��� 

3$55(/$7,21(16� 
.$5$.7b5,67,.$��� 

cOGHU�� 7XII�RFK�VMlOYVWlQGLJ�� 7LGHQ�L�SDUUHODWLRQHQ� 

0RWLY�WLOO�XWODQGVWMlQVW�� )DV�L�OLYHW�� 

7U\JJ� 

-lPVWlOOG� 

,QVWDELOW� 

/LNKHWHU�NRQWUD�ROLNKHWHU� 

� 

*UXQGOlJJDQGH� I|UXWVlWWQLQJDU� VnVRP� LQGLYLGHQV� nOGHU� RFK� PRWLY� DWW� GHOWD� L� HQ� 
LQWHUQDWLRQHOO� LQVDWV� O\IWV� IUDP� VRP� EHW\GHOVHIXOOW� I|U� KXU� SDUUHODWLRQHU� XWYHFNODV� L� 
VDPEDQG� PHG� HQ� LQWHUQDWLRQHOO� LQVDWV�� 9LVVD� PHQDU� DWW� \QJUH� lU� PHU� EHQlJQD� DWW� 
VHSDUHUD�PHGDQ�LQWHUYMXDQDO\VHQ�lYHQ�YLVDU�Sn�GHW�PRWVDWWD��DWW�XWODQGVWMlQVWHQ�ELGUDU� 
WLOO� DWW� PDQ� PRJQDU� RFK� VnOHGHV� ELQGV� VDPPDQ� VRP� SDU�� $WW� SDUWQHUQ� lU� WXII� RFK� 
VMlOYVWlQGLJ�YLWWQDU�RP�NDUDNWlUVGUDJ�VRP�HWW�IOHUWDO�O\IWHU�VRP�J\QQVDPPD�I|U�HQ�JRG� 
I|UPnJD� DWW� KDQWHUD� GH� NUDY� VRP� I|OMHU� PHG� DWW� PDQ� VMlOY� J|U� XWODQGVWMlQVW�� $WW� 
SDUUHODWLRQHQ�lU�WU\JJ��MlPVWlOOG�RFK�DWW�SDUHW�GHODU�VDPPD�YlUGHULQJDU�RFK�DPELWLRQHU� 
L� OLYHW� DQVHV�SRVLWLYW�� +XU� OlQJH� PDQ� WUlIIDWV� VRP�SDU�RFK�YLONHQ� IDV�PDQ�EHILQQHU� 
EHVNULYV�RFNVn�VRP�EHW\GHOVHIXOOW��$WW�YDUD�VPnEDUQVI|UlOGHU�RFK�KXVlJDUH�NDQ�|ND� 
H[HPSHOYLV�GH�KXVKnOOVUHODWHUDGH�NUDY�VRP�VWlOOV�Sn�HQ�SDUWQHU�QlU�PDQ�nNHU�� 

� 
� � 

��� 

� 



�

7DEHOO����3DUHWV�RFK�LQGLYLGHUQDV�KDQWHULQJVVWUDWHJLHU�I|UH�RFK�HIWHU�LQVDWVHQ�� 
,1'9,'�� 3$571(5�� *(0(16$00$� 

$WW�XSSOHYD�VW|G�RFK�I|UVWnHOVH� 
IUnQ�SDUWQHUQ� 

$WW�VW|WWD�RFK�DFFHSWHUD�� )|UVWnHOVH��VDPV\Q�RFK�DFFHSWDQV� 

9DUD�O\K|UG�RFK�PRWLYHUD�EHVOXW�� 
J|UD�SDUWQHUQ�GHODNWLJ� 

9LOO�HOOHU�YLOO�LQWH�YHWD�� 7D�WLOOYDUD�Sn�JHPHQVDP�WLG�� 

8QGHUOlWWD�I|U�SDUWQHUQV�PHQWDOD� 
I|UEHUHGHOVHU� 

%LWD�LKRS�RFK�OnWVDV�VRP�GHW�lU� 
RNHM� 

,QYHVWHUD�L�YDUDQGUD� 

*|UD�XWODQGVWMlQVW� *H�YDUDQGUD�HJHQ�WLG� 

,QWH�J|UD�XWODQGVWMlQVW�HOOHU�E\WD� 
MREE� 

.RPSURPLVVD�� 

6|ND�IRUPHOOW�VW|G� 8QGHUOlWWD�SUDNWLVNW�� 

35(3�NXUV�RFK�DQK|ULJWUlIIDU�� 
YLWD�DUNLYHW�RFK�I|UVlNULQJVVN\GG��� 

� 

,QWHUYMXDQDO\VHQ� YLVDU� KXU� XSSOHYHOVHQ� DY� LEODQG� RI|UHQOLJD� DUEHWV�� RFK� UHODWLRQV� 
UHODWHUDGH�NUDY�NDQ�XQGHUOlWWDV�JHQRP�DWW�SDUHW�VW|WWDU�RFK�YLVDU�YDUDQGUD�I|UVWnHOVH�� 
DWW�PDQ�GHODU�HQ�VDPV\Q��$WW�EnGD�DFFHSWHUDU�VLWXDWLRQHQ�EHVNULYV�VRP�J\QQVDPW��'HW� 
lU�DY�EHW\GHOVH�DWW�GHQ�VRP�VND�nND�lU�O\K|UG�I|U�VLQ�SDUWQHU�RFK�J|U�GHQQH�GHODNWLJ��� 

'HW�DQJHV�YLGDUH�VRP�SRVLWLYW�DWW�WD�WLOOYDUD�Sn�JHPHQVDP�WLG�RFK�DWW�PDQ�LQYHVWHUDU� 
L� YDUDQGUD�� 0RWVDWW� XSSOHYV� GHW� lYHQ� XQGHUOlWWD� I|U� SDUUHODWLRQHU� DWW� J|UD� VDNHU� 
REHURHQGH�DY�YDUDQGUD��0DQ�PnVWH�KD�HJQD�OLY��I|UKLQGUD�DWW�PDQ�UHGXFHUDV�WLOO�DWW�EOL� 
EDUD�HQ�UHODWLRQ��'HW�lU�EHW\GHOVHIXOOW�DWW�PDQ�KDU� UHVSHNW� I|U�YDUDQGUDV�EHKRY�RFK� 
LQWUHVVHQ�� DWW� PDQ� ́ WLOOnWHU� YDUDQGUD� DWW� Yl[D´�� gYULJD� KDQWHULQJVVWUDWHJLHU� I|U� DWW� 
EDODQVHUD�NUDY�I|UH�DYUHVD�KDQGODU�L�PnQJW�RFK�P\FNHW�RP�DWW�I|UEHUHGD� PHQWDOW� �GHQ� 
VRP� VND� YDUD� KHPPD� LQI|U� LQVDWVHQ� SDUDOOHOOW� PHG� DWW� PDQ� NRPSURPLVVDU� RFK� 
XQGHUOlWWDU� SUDNWLVNW�� 9LVVD� LQIRUPDQWHU� KDU� GHOWDJLW� L� DQK|ULJWUlIIDU�� )RNXV� KDU� Gn� 
OHJDW�Sn�DWW�VNDSD�QlWYHUN�RFK�PHQWDOLVHUD�� 

8WVDJRU� YLWWQDU� lYHQ� RP� KDQWHULQJVVWUDWHJLHU� VRP� NDQ� XWJ|UD� HQ� JURJUXQG� WLOO� 
NRQIOLNWHU��'HW�KDQGODU�RP�DWW�SDUWQHUQ�OnWVDWV�VRP�DWW�DOOW�lU�RNHM�HOOHU�DWW�PDQ�YlOMHU� 
DWW�J|UD�XWODQGVWMlQVW�I|U�DWW�XQGVOLSSD�HQ�UHGDQ�G\VIXQNWLRQHOO�UHODWLRQ��/HYHU�PDQ�L� 
HWW�PLQGUH�EUD� I|UKnOODQGH� ILQQV� UHGRJ|UHOVHU� I|U�KXU�PDQ�|YHUYlJHU�DWW� DYVWn�HOOHU� 
DYVWnU�IUnQ�XWODQGVWMlQVWJ|ULQJ�HOOHU�IUnQ�HWW�DUEHWH�LQRP�)0�I|U�DWW�UlGGD�UHODWLRQHQ�� 
2FNVn�GHW�NDQ�UHVXOWHUD�L�SnIUHVWQLQJDU�VRP�Sn�VLNW�SnYHUNDU�SDUUHODWLRQHQ�QHJDWLYW��� 
� 

� � 

��� 

� 
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� �

7DEHOO����3DUHWV�JHPHQVDPPD�RFK�LQGLYLGHUQDV�KDQWHULQJVVWUDWHJLHU�L�VDPEDQG�PHG� 
LQVDWVHQ��� 

,1',9,'(1�� 3$571(51�� *(0(16$00$� 

9lUQD�NRQWDNWHQ�KHPnW��EU\�VLJ� 
RP��YDUD�O\K|UG� 

7U\FND�XQGDQ�NlQVORU�� .RPPXQLNDWLRQ�� 

8SSOHYD�VW|G�RFK�I|UVWnHOVH�IUnQ� 
SDUWQHUQ� 

)RNXVHUD�Sn�HJHW�OLY� /HDYH�VWlUNHU�UHODWLRQHQ� 

+nOOD�VLJ�V\VVHOVDWW��´VOlSSD� 
KHPPD´� 

6W|G�IUnQ�DQK|ULJD�RFK�EHNDQWD� *\QQVDPW�EU\WD�PHG�YDUGDJHQ�L� 
VDPEDQG�PHG�OHDYH� 

+D�PnOHW�L�VLNWH� *OlGMH� HIWHU � 

2UJDQLVDWLRQHQ�RPKlQGHUWDU� 
YDUGDJVV\VVORU� 

6W|G�KRV�NROOHJRU� 

$ONRKRO� 

6|ND�IRUPHOOW�VW|G� 

3RVLWLYD�HUIDUHQKHWHU��PRJQDG� 
HIWHU � 

2PYlUGHUDU�YDG�VRP�lU� 
EHW\GHOVHIXOOW�� HIWHU � 

%HN\PUDU�VLJ�PLQGUH� HIWHU � 

� 

,�VDPEDQG�PHG�LQVDWVHQ�KDQGODU�VWUDWHJLHU�RP�DWW�YlUQD�SDUWQHUQ�KHPPD��DWW�EU\�VLJ� 
RP� RFK� YDUD� O\K|UG� I|U� GHQQHV� EHKRY�� 3n� OLNDUWDW� YLV� EHVNULYV� VW|G� KHPLIUnQ� VRP� 
EHW\GHOVHIXOOW�I|U�GHQ�VRP�lU�ERUWD��(Q�\WWHUOLJDUH�VWUDWHJL�I|U�DWW�KDQWHUD�GHQ�WLOOIlOOLJD� 
VHSDUDWLRQHQ� LQQHElU� DWW� PDQ� DQSDVVDU� VLJ�� YlQMHU� VLJ� RFK� ́ VOlSSHU´� KHPPD�� 'HW� 
P|MOLJJ|UV�DY�DWW�PDQ�DUEHWDU�P\FNHW�RFK�LQWHQVLYW��IRNXVHUDU�Sn�XSSJLIWHQ��'HW�ILQQV� 
LQWH�WLG�WLOO�DWW�NlQQD�HIWHU��IXQGHUD�HOOHU�JUXEEOD��(WW�\WWHUOLJDUH�VlWW�VRP�XQGHUOlWWDU� 
WLGHQ�PDQ�lU�LIUnQ�YDUDQGUD�EHVNULYV�VRP�DWW�KD�PnOHW�L�VLNWH�HOOHU�DWW�PDQ�YlQGHU�VLJ� 
WLOO�NROOHJRU�I|U�HPRWLRQHOOW�VW|G��8WVDJRU�YLWWQDU�RFNVn�RP�KXU�RUJDQLVDWLRQHQ�L�PnQJW� 
RFK� P\FNHW� VN|WHU� YDUGDJHQV� SUDNWLNDOLWHWHU�� LQVDWVHQ� EHVNULYV� VRP� ́ SUDNWLVNW� WLOO� 
UlWWDODJG´�� ,QIRUPDQWHUQD�UHGRJ|U�I|U�KXU�GHQ�VRP�lU�KHPPD�Sn� OLNDUWDW�YLV� LEODQG� 
WU\FNHU�XQGDQ�NlQVORU�RFK�IRNXVHUDU�Sn�HJHW�OLY��'HW�ILQQV�RFNVn�UHGRJ|UHOVHU�I|U�KXU� 
PDQ�V|NHU�VW|G�KRV�DQK|ULJD�RFK�EHNDQWD��� 

� 'HQ�KXYXGVDNOLJD�JHPHQVDPPD�KDQWHULQJVVWUDWHJL�VRP�VWnU�SDUHW�WLOO�EXGV�XQGHU� 
LQVDWVHQ� KDQGODU� RP� NRPPXQLNDWLRQ� I|U� DWW� YnUGD� UHODWLRQHQ� RFK� QlUKHWHQ� WLOO� VLQ� 
SDUWQHU��6YnULJKHWHU�DWW�NRPPXQLFHUD�NDQ�VnOHGHV�In�EHW\GDQGH�NRQVHNYHQVHU�I|U�SDU� 
VRP�OHYHU�XQGHU�UHGDQ�NUDYI\OOGD�I|UKnOODQGHQ��'HW�DQVHV�XQGHUOlWWD�DWW�ULQJD�UHODWLYW� 
RIWD�lYHQ�RP�VDPWDOHQ�lU�NRUWD�� UHQW� WLGVPlVVLJW��'HW�NDQ�lYHQ�KDQGOD�RP�DWW�YDUD� 
W\GOLJ�PHG�GH�HJQD�I|UYlQWQLQJDUQD��KXU�RFK�YDG�PDQ�YLOO�GLVNXWHUD�Sn�GLVWDQV��'H� 
NRUWDUH� OHGLJKHWHUQD� L� VDPEDQG�PHG� LQVDWV�� L�GHQ�PnQ�PDQ�KDU� OHDYH��XSSOHYV�VRP� 
SRVLWLYD� I|U� PnQJD� JHQRP� DWW� GH� XWJ|U� HWW� DQGQLQJVKnO� I|U� RFK� VnOHGHV� VWlUNHU� 
UHODWLRQHQ��� 

��� 

� 



� (Q�PDMRULWHW�EHVNULYHU�HQ�UHODWLYW�PRGHVW�VWUHVVQLYn�QlU�GH�NRPPHU�KHP��RFK�KXU� 
PDQ�DQVHU�VLJ�KD�SnYHUNDWV�L�SRVLWLY�PHQLQJ�JHQRP�DWW�LQVDWVHQ�EOLYLW�HQ�´IDQWDVWLVN� 
HUIDUHQKHWVU\JJVlFN´�RFK�HWW�VWRUW�lYHQW\U��$WW�GHW�lU�RSUREOHPDWLVNW�DWW�NRPPD�KHP�� 
HOOHU� DWW� PDQ� KDGH� I|UYlQWDW� VLJ� DWW� GHW� VNXOOH� ´NlQQDV� PHU´�� $WW� KD� JHQRPJnWW� 
SnIUHVWDQGH� RFK� VYnUD� KlQGHOVHU� EHVNULYV� HIWHUnW� VRP� SRVLWLYW� L� GHQ� PHQLQJHQ� DWW� 
SU|YQLQJDU�XSSVNDWWDV�RFK�PDQ�lU�WDFNVDP�|YHU�DWW�GHW�´KlQGH�QnJRW´��1nJRQ�UHGRJ|U� 
I|U�DWW�VMlOYVWlQGLJKHW�RFK�DQVYDU�XQGHU�LQVDWVHQ�ELGUDJLW�WLOO�VW|UUH�PRJQDG��DWW�PDQ� 
NlQQHU�VLJ�WU\JJDUH��)OHUD�LQIRUPDQWHU�EHVNULYHU�KXU�GH�I|UlQGUDWV�WLOO�I|OMG�DY�LQVDWVHQ�� 
(UIDUHQKHWHQ�ELGUDU�I|U�YLVVD�WLOO�DWW�PDQ�RPYlUGHUDU�GHW�PDQ�KDU�KHPPD��$WW�V\QHQ� 
Sn�YDG�VRP�lU�YLNWLJW�I|UlQGUDV��PDQ�WDU�LQWH�VDNHU�OLND�I|U�JLYQD��� 

� 6DPPDQWDJHW�Vn�YLVDU�UHVXOWDWHW�Sn�NUDY�L�\UNHVOLYHW�RFK�L�UHODWLRQHQ�VRP�L�HWW�IOHUWDO� 
IDOO�lU�VYnUD�DWW�NRPELQHUD�HOOHU�RI|UHQOLJD��$WW�SDUHW�KDU�XWYHFNODW�JHPHQVDPPD�RFK� 
LQGLYLGXHOOD� KDQWHULQJVVWUDWHJLHU� LQQHElU� L� HWW� IOHUWDO� IDOO� DWW� PDQ� LQWH� XSSOHYHU� 
EHVNULYQD�NUDY�VRP�VlUVNLOW�SnIUHVWDQGH��/LNVRP�IUDPJnWW�RYDQ��W\FNV�UHODWLRQVNYDOLWHW� 
VnOHGHV� YDUD� DYKlQJLJW� DY� LQGLYLGHUQDV� VlWW� DWW� EDODQVHUD� NUDY� IUnQ� EnGDGHUD� 
RPUnGHQD�� %DODQVDNWHQ� W\FNV� L� VLQ� WXU� DYJ|UDQGH� I|U� KXUXYLGD� SDUHW� JnU� UHODWLYW� 
RSnYHUNDGH�XU�LQVDWVHQ��VWlUNV�RFK�I|UGMXSDU�UHODWLRQHQ�HOOHU�VHSDUHUDU��� 

� � 

� 

� 

� 

� 

� 

� 

� 

� 

� 

��� 

� 



� 

5HVXOWDW��GHO����)|UGMXSDQGH�UHVXOWDWSUHVHQWDWLRQ� 

.UDY�� 

(Q�DY�GH�KXYXGNDWHJRULHU�VRP�LGHQWLILHUDWV�L�LQWHUYMXDQDO\VHQ�KDQGODU�RP�GH�NUDY�VRP� 
LQIRUPDQWHUQD� VWlOOV� LQI|U� L� VDPEDQG� PHG� LQVDWV�� 'HVVD� KDQGODU� RP� NRQWLQXHUOLJD� 
DUEHWV��RFK�UHODWLRQVUHODWHUDGH�NUDY�I|UH�RFK�HIWHU�LQVDWVHQ�VRP�L�VLQ�WXU�NDQ�JH�XSSKRY� 
WLOO� XWPDQLQJDU� VRP� lU� VSHFLILND� I|U� LQGLYLGHQ� RFK� GHQQHV� SDUWQHU�� .UDY� KDU� lYHQ� 
LGHQWLILHUDWV�VRP�lU�PHU�VSHFLILNW�NRSSODGH�WLOO�WLGHQ�XQGHU�VMlOYD�JHQRPI|UDQGHW�VRP� 
nWHULJHQ�NDQ�UHODWHUDV�DUEHWHW�RFK�UHODWLRQHQ��VRP�PHGI|U�VNLOGD�NUDY�I|U�LQGLYLGHQ�RFK� 
SDUWQHUQ��� 

� 

.RQWLQXHUOLJD�DUEHWVUHODWHUDGH�NUDY�� 

.DWHJRULQ� NRQWLQXHUOLJD� DUEHWVUHODWHUDGH� NUDY� KDQGODU� RP� \UNHWV� PHU� JHQHUHOOD� 
NDUDNWlU�VRP�WHQGHUDU�DWW�SUlJOD�UHODWLRQHQ�EnGH�I|UH�RFK�HIWHU�DWW�PDQ�GHOWDU�L�XWODQGV� 
PLVVLRQHU�� 'H� PHU� JHQHUHOOD� GUDJ� VRP� LGHQWLILHUDWV� KDQGODU� RP� SHQGOD�� UHVD� RFK� 
RUHJHOEXQGHQKHW��HQ�K|J�DUEHWVEHODVWQLQJ�RFK�VWRU�ERUWDYDUR��0HGDQ�YLVVD�SHUVRQHU� 
WULYV�PHG�\UNHWV�UDPDU�XSSOHYHU�DQGUD�DWW�GH�IUlPVW�XWJ|U�HQ�SnIUHVWQLQJ�I|U�I|UKnOODQ� 
GHW�� 

� 

3HQGOD��UHVD��RUHJHOEXQGHQKHW�� 

(Q�PDMRULWHW�DY�LQIRUPDQWHUQD�EHVNULYHU�KXU�PDQ�VRP�I|UVYDUVPDNWVDQVWlOOG�RIWD�UHVHU� 
HOOHU� SHQGODU� PHOODQ� NRPPHQGHULQJDU�� NXUVHU�� VNRORU� L� WMlQVWHQ� RFK� KHPPHW�� 
UHODWLRQHQ��,�SUDNWLNHQ�LQQHElU�GHW�DWW�PDQ�lU�KHPPD�XQGHU�KHOJHU�RFK�QnJRQ�QnJUD� 
JnQJHU�L�YHFNDQ��9LG�OlQJUH�|YQLQJDU�NDQVNH�PDQ�LQWH�NRPPHU�KHP�DOOV��0RW�EDVLV� 
DY� VnGDQD� JUXQGYDODU� lU� GHW� LQWH� RYDQOLJW� DWW� UHODWLRQHU� LQOHGV� VRP� OnQJGLVWDQVI|U� 
KnOODQGHQ�RFK�DWW�PDQ�YHFNRSHQGODU�XQGHU�ORSSHW�DY�nU��7LOO�YDUGDJV�lU�PDQ�JHQHUHOOW� 
ERUWD�P\FNHW��,EODQG�lU�RPIDWWQLQJHQ�WLOO�RFK�PHG�DWW�MlPI|UD�PHG�HQ�XWODQGVLQVDWV�� 

� $WW�YHFNRSHQGOD�EHVNULYV�DY�QnJUD�GHOWDJDUH�VRP�DQVWUlQJDQGH�RFK�HQ�SnIUHVWQLQJ� 
Sn�I|UKnOODQGHW�VRP�NQDSSDVW�lU�RSWLPDOW�L�HQ�SDUUHODWLRQ��'HW�lU�VYnUW�DWW�XQGHUKnOOD� 

��� 

� 



UHODWLRQHQ� Sn� GLVWDQV� PHGDQ� UHVRU� lU� VOLWVDPW� RFK� WHQGHUDU� DWW� SnYHUND� GHW� HJQD� 
KXP|UHW�QHJDWLYW��� 

� $WW�UHVD�RFK�SHQGOD�DQVHV�GRFN�LQWH�OLND�SUREOHPDWLVNW�L�E|UMDQ�DY�HQ�UHODWLRQ�HOOHU� 
RP�PDQ�OHYHU�L�HWW�VlUERI|UKnOODQGH�GlU�EnGDGHUD�SDUWHUQD�KDU�VW|UVW�IRNXV�Sn�VLQD�HJQD� 
OLY��0DQ�VHU� IUDP�HPRW�RFK� WUlIIDV�Sn�GHQ� WLG�VRP�´EOLU�|YHU´��/LYHW�EHVNULYV�VRP� 
UHODWLYW� EHN\PPHUVO|VW�� $YVWnQG� DQVHV� SRVLWLYW� JHQRP� DWW� PDQ� PnVWH� OlUD� NlQQD� 
YDUDQGUD��0DQ�WYLQJDV�RFNVn�NRPPXQLFHUD�YLONHW�JHU�HQ�JRG�JUXQG�I|U�HWW�IUDPWLGD� 
I|UKnOODQGH�� 0DQ� SUDWDU� UHJHOEXQGHW�� WUlIIDV� XQGHU� KHOJHUQD� RFK� YlUGHVlWWHU� RFK� 
SODQHUDU�JHPHQVDP�WLG��(Q�VnGDQ�YDUGDJ�EHVNULYV�DOOW�VRP�RIWDVW�L�SDUUHODWLRQHU�I|UH� 
I|UVWD�XWODQGVWMlQVWHQ�HOOHU�Gn�PDQ�LQWH�KDU�EDUQ��)|UGHODU�KDQGODU�RP�DWW�PDQ�nWQMXWHU� 
VWRU� DXWRQRPL� RFK� IULKHW� Sn� YDUVLWW� KnOO�� 0DQ� NDQ� VMlOY� YlOMD� KXU� LQWHQVLYW� RFK� KXU� 
P\FNHW� PDQ� DUEHWDU� XQGHU� YHFNRUQD� I|U� DWW� lJQD� DOO� WLG� nW� VRFLDOW� XPJlQJH� PHG� 
SDUWQHUQ�XQGHU�KHOJHUQD��� 

9L�KDGH�HJHQWOLJHQ�LQWH�ULNWLJW�WLG�DWW�VHV�L�YHFNRUQD��XWDQ�YL�EnGD�I|UV|NWH�J|UD�ERUWD�Vn� 
P\FNHW�P|MOLJW�L�YHFNRUQD�I|U�DWW�NXQQD�OlJJD�KHOJHQ�WLOOVDPPDQV�� 

1RWHUDV�E|U�DWW�lYHQ�L�GH�IDOO�PDQ�ERU�Sn�ROLND�VWlOOHQ�LQWH�DOOWLG�NDQ�OLNVWlOODV�PHG� 
GLVWDQVI|UKnOODQGH�Gn�PDQ�VHV�Vn�P\FNHW�VRP�P|MOLJW��� 

� 3HUVRQHU�VRP�lU�NULWLVND�WLOO�UHVRU�RFK�DWW�EHK|YD�SHQGOD�PHQDU�DWW�GHW�XQGHUOlWWDU� 
DWW�ER�Sn�VDPPD�JHRJUDILVND�SODWV��$QGUD�VHU�I|UGHODU�PHG�DWW��HIWHU�LQWHQVLYD�SHULRGHU� 
DY�ERUWDYDUR�VnVRP�|YQLQJDU��NXQQD�YDUD�KHPPD�L� OlQJUH�SHULRGHU�RFK� WULYV� RFNVn� 
P\FNHW�EUD�PHG�HWW�RUHJHOEXQGHW�DUEHWVVFKHPD��1nJRQ�EHVNULYHU�GHW�VRP�IDQWDVWLVNW� 
RFK� MlWWHVN|QW�� DWW� |PVRP� DUEHWD�� |PVRP� YDUD� OHGLJ� OlQJUH� SHULRGHU�� <WWHUOLJDUH� 
SRVLWLYD�DVSHNWHU�KDQGODU�RP�DWW�PDQ�UHVHU�KHP��ERUW�IUnQ�DUEHWHW�YLONHW�XQGHUOlWWDU�DWW� 
OlJJD�DUEHWHW�nW�VLGDQ�RFK�XPJnV�PHG�SHUVRQHU�XWDQI|U�\UNHW��<WWUH�LQIOXHQVHU�DQVHV� 
VnOHGHV�ELGUD�WLOO�DWW�PDQ�LQWH�I|UORUDU�VLJ�L�MREEHW��%RU�RFK�DUEHWDU�PDQ�Sn�VDPPD�RUW� 
XWJ|UV�GHQ�VRFLDOD�NRQWH[WHQ�ERUWVHWW�IUnQ�SDUWQHU�RFK�IDPLOMHQ��RIWD�DY�NROOHJRU�YLONHW� 
LQQHElU�DWW�PDQ�PHGYHWHW�EHK|YHU�OlJJD�HQHUJL�Sn�DWW�LQWH�HQEDUW�YDUD�HQ�RIILFHU��c� 
DQGUD�VLGDQ�NDQ�VWRU�YDQD�YLG�DWW�VWlQGLJW�YDUD�Sn�UHVDQGH�IRW�LQQHElUD�DWW�GHW�lU�MREELJW� 
DWW�EHK|YD�YDUD�Sn�HQ�RFK�VDPPD�SODWV��� 

� 

+|J�DUEHWVEHODVWQLQJ�� 

'HQ�PLOLWlUD�RUJDQLVDWLRQHQ�I|UYlQWDU�VLJ�DWW�XQJD�RIILFHUDUH�VRP�YLOO�J|UD�NDUULlU�XWI|U� 
VLQD�DUEHWVXSSJLIWHU�YlO��YLONHW� WDU� WLG�RFK�PHGI|U�HQ�K|J�DUEHWVEHODVWQLQJ��0DQ�lU� 
GlUWLOO� VMlOY� PnQ� RP� DWW� YLVD� IUDPI|WWHUQD�� (Q� DUEHWVYHFND� VWUlFNHU� VLJ� GlUI|U� RIWD� 
XW|YHU�GHW� QRUPDOD� PHGDQ�PDQ� VlOODQ� UHJLVWUHUDU� DUEHWVWLGHQ�� HQ� RUHJHOEXQGHW� VRP� 
PHGI|U�YLVV�U\FNLJKHW��3HULRGHU�DY�K|JUH�DUEHWVEHODVWQLQJ�WHQGHUDU�DWW�nWHUNRPPD��� 

6RP�GHW�YDU�Vn�VNXOOH�GHW�Jn�DWW�MREED�MlPW��RP�GHW�NUlYGHV�Vn�DWW�VlJD�� 

1X�lU�YL�LQWH�DUEHWVWLGVUHJOHUDGH�|YHUKXYXGWDJHW�KlU��0HQ�GHW�EOLU�MX�PnQJD�VHQD�QlWWHU� 
IUDPI|U�GDWRUQ�� 

��� 

� 



(Q�JHQHUHOO�VYnULJKHW�lU�DWW�EHG|PD�KXU�P\FNHW�RFK�QlU�DUEHWVXSSJLIWHU�KRSDV��YLONHW� 
PHGI|U� YLVV� RVlNHUKHW� DYVHHQGH� XWIRUPQLQJHQ� DY� GHQ� HJQD� DUEHWVVLWXDWLRQHQ�� 'HW� 
DQVHV� OlWWDUH� DWW� VN|WD� nWDJDQGHQ� Sn�DUEHWHW� RP�KHPPDIURQWHQ�NDQ� ́ KDQWHUDV´� PHG� 
HQNHOKHW��$WW�HQGHUD�SDUWHQ�HOOHU�EnGDGHUD�KDU�NDUULlU�PHGI|U�VYnULJKHWHU�DWW�EDODQVHUD� 
OLYHW��9LVVD�EHVNULYHU�XWPDQLQJDU�PHG�DWW�DQSDVVD�VLJ�WLOO�REHNYlPD�WLGHU�RFK�RUHJHO� 
EXQGHQKHW��� 

� (Q� UHGDQ� K|J� DUEHWVEHODVWQLQJ� WHQGHUDU� DWW� DFFHQWXHUDV� L� VDPEDQG� PHG� GHQ� 
I|UEHUHGDQGH�XWELOGQLQJHQ��Gn�HWW�XSSOHYW�JHPHQVDPW�YlUGH�L�HQ�K|J�DUEHWVLQVDWV�DQVHV� 
JH�PHU�NRQNUHW�HIIHNW�XQGHU�LQVDWVHQ��,�HWW�IDOO�ELGUDU�SDUHWV�JHPHQVDPPD�EHWHHQGH�� 
DWW�´N|UD�Sn´�L�HQ�KHNWLVN�YDUGDJ��I|UH�XWODQGVWMlQVW�WLOO�DWW�GHQ�VRP�VWDQQDU�KHPPD�EOLU� 
XWEUlQG�� 

� 

6WRU�ERUWDYDUR�� 

(Q�PDMRULWHW�DY�LQIRUPDQWHUQD�EHVNULYHU�KXU�PDQ�SHULRGYLV�VSHQGHUDU� WLG�ERUWD�IUnQ� 
KHPPHW�� ,� SDUUHODWLRQHU� XSSOHYV� WLGHQ� LIUnQ� YDUDQGUD� RIWD� VRP� MREELJ�� ,� GH� IDOO� 
EnGDGHUD�SDUWHUQD�UHVHU�lU�GHW�LQWH�RYDQOLJW�DWW�PDQ�´JnU�RPORWW´�RFK�SHULRGYLV�NQDSSW� 
WUlIIDV� DOOV�� %RUWDYDUR� EHU|U� VWRUD� GHODU� DY� \UNHVOLYHW� RFK� LQWH� HQNRP� GHOWDJDQGH� L� 
LQWHUQDWLRQHOOD�LQVDWVHU��� 

2FK�MDJ�KDU�YlO�YDULW�ERUWD«��MD��JDQVND�P\FNHW�Sn�PLVVLRQHU��PHQ�MDJ�KDU�RFNVn�YDULW� 
ERUWD� YlOGLJW� P\FNHW� Sn«� MD�� NXUVHU�� NRPPHQGHULQJDU�� VNRORU� L� 6YHULJH�� -DJ� VNXOOH� 
NXQQD� WlQND� PLJ� QlVWDQ� OLND� P\FNHW� WLG� >VRP� L� VDPEDQG� PHG� XWODQGVWMlQVWJ|ULQJ�� 
I|UIDWWDUQDV�DQPlUNQLQJ@�� 

9LVVD� SHUVRQDOJUXSSHU� LQRP� )0� UHVHU� RIWDUH� lQ� DQGUD�� )0� lU� GHVVXWRP� HQ� OLWHQ� 
RUJDQLVDWLRQ��GlU�UHODWLYW�VHWW�In�I|UEDQG�UXOODU�VRP�DQVYDULJD�L�F\NOHU��$WW�Vn�lU�IDOOHW� 
LQQHElU�DWW�GHW�VNDSDV�HWW�KnUW�WU\FN�Sn�HWW�PLQGUH�DQWDO�LQGLYLGHU��9LVVD�SHUVRQHU�DQVHV� 
YDUD�XWVDWWD�I|U�VW|UUH�SnIUHVWQLQJ�lQ�DQGUD�� 

� 'n�PDQ�nWHUYlQGHU�IUnQ�LQVDWV�EHVNULYV�nQ\R�DUEHWVUHODWHUDGH�NUDY�L�WHUPHU�DY�DWW� 
PDQ�SHQGODU�LQRP�UDPHQ�I|U�DUEHWHW��,�YLVVD�IDOO�LQQHElU�GHW�DWW�SDUWQHUQ�DQVHU�DWW�PDQ� 
LQWH�lU�GHODNWLJ�L�GHW�VRP�VNHU�KHPPD�HOOHU�DWW�ERUWDYDURQ�lU�DOOPlQW�SnIUHVWDQGH��)|U� 
QnJRQ� KDU� DUEHWHW� EOLYLW� HQ� DOOW� VW|UUH� IUnJD� I|U� GLVNXVVLRQHU� RFK� NRQIOLNWHU� HIWHU� 
XWODQGVWMlQVWJ|ULQJHQ��GlU�SDUWQHUQ�IRUWIDUDQGH�lU�DUJ�I|U�DWW�PDQ�nNWH��RFK�lQ�LGDJ� 
OLGHU�DY�VYLWHUQD�DY�DWW�PDQ�YDULW�ERUWD��� 

,QQDQ� XWODQGVWMlQVWHQ� Vn� YDU� PLQ� >SDUWQHU@� YlOGLJW� WLOOnWDQGH� VNXOOH� MDJ� YLOMD� VlJD�� 
5LQJGH�MDJ�KHP�RFK�VDGH�DWW�MDJ�NDQ�LQWH�NRPPD�KHP�LGDJ�I|U�DWW�GHW�lU�I|U�P\FNHW� 
HOOHU�MDJ�KLQQHU�LQWH�HOOHU�Vn��'n�YDU�GHW�KHOW�RNHM��6HQ�QlU�PDQ�NRP�KHP�Vn�EOHY�GHW�MX� 
HQ�VDN�DWW�GLVNXWHUD��'HW�EOHY�OLWH�HQ�NRQIOLNW�OLNVRP��I|U�GX�VNXOOH�YDULW�KHPPD�Vn«� 
0HQ� LQQDQ� LQVDWVHQ� Vn� XSSOHYGH� MDJ� DWW� >SDUWQHUQ@�YDU�EHW\GOLJW� PHU� WnOLJ� VMlOY� VRP� 
LQGLYLG��RFK�GHW�P|MOLJJMRUGH�DWW� MDJ�NXQGH� MREED�PHU�lQ�YDG� MDJ�NDQVNH�HJHQWOLJHQ� 
VNXOOH�KD�JMRUW��� 

��� 

� 



7LOO�I|OMG�DY�GH�DOOYDUOLJD�VWUHVV\PSWRP�SDUWQHUQ�nGURJ�VLJ�L�VDPEDQG�PHG�LQVDWVHQ� 
KDU�SDUHW�LGDJ�LQI|UW�HQ�PHWRG�GlU�PDQ�I|UV|NHU�NRPSHQVHUD�XSS�VLQ�IUnQYDUR�� 

2FK�GHW�KDU�JMRUW�DWW�YL�KDU�JHPHQVDPW�YDOW�DWW�MDJ�KDU�I|UV|NW�MREED�NYlOODU�XQJHIlU�WYn� 
GDJDU�L�YHFNDQ��RFK�VHQ�VOXWD�OXQFK�WYn�GDJDU�L�YHFNDQ�I|U�DWW�Gn�NXQQD�NRPPD�KHP�� 
0HGYHWHW�YDUD�ERUWD�WYn�NYlOODU��NXQQD�SUDWD�L�WHOHIRQ��PHQ�VHQ�NRPPD�KHP�RFK�KMlOSD� 
WLOO�PHG�KlPWQLQJ�IUnQ�GDJLV��ODJD�PDW��DOOD�GRP�KlU�UXWLQHUQD�KHPPD��RFK�IDNWLVNW�In� 
OLWH�PHU�NYDOLWHWVWLG�KHPPD��� 

$QGUD�YLWWQDU�RP�KXU�DUEHWVVLWXDWLRQHQ�EOLYLW�PHU�IOH[LEHO�HIWHU�KHPNRPVW��0DQ�KDU� 
PHU�DY�HWW�´VNULYERUGVMREE´�VRP�LQQHElU�DWW�PDQ�VMlOY�NDQ�VW\UD�|YHU� VLQ�DUEHWVWLG�� 
'HW�EHVNULYV�VRP�SRVLWLYW�DWW�PDQ�lU�KHPPD�PHU�DOWHUQDWLYW�ERU�L�VDPPD�VWDG��´9L�lWHU� 
IUXNRVW�WLOOVDPPDQV�YDUMH�GDJ´��� 

� 

.RQWLQXHUOLJD�UHODWLRQVUHODWHUDGH�NUDY�� 
6DPPDQWDJHW�LQQHElU�SHULRGHU�DY�DWW�SHQGOD��UHVD�RFK�RUHJHOEXQGHQKHW�XW|YHU�HQ�RIWD� 
K|J�DUEHWVEHODVWQLQJ�DWW�VROGDWHQ�HOOHU�RIILFHUHQ�VSHQGHUDU�VWRU�WLG�KHPLIUnQ��'HW�OHGHU� 
LQWH�VlOODQ�WLOO�HQ�RMlPQ�I|UGHOQLQJ�PHOODQ�\UNHV��RFK�SULYDWOLY�RFK�LEODQG�VYnULJKHWHU� 
DWW�In�LKRS�´OLYVSXVVOHW´��GlU�\UNHVOLYHW�SnYHUNDU�SULYDWOLYHW�RFK�YLFH�YHUVD��� 
�� 
<UNHW�I|UVYnUDU�XWU\PPH�I|U�SULYDWOLY� 

,QWHUYMXVYDUHQ�YLWWQDU�RP�KXU�HWW�\UNHVOLY�LQRP�)0�SnYHUNDU�KHOD�IDPLOMHQV�´VlWW�DWW� 
OHYD´��NDQVNH�IUlPVW�JHQRP�DWW�PDQ�lU�ERUWD�P\FNHW��HQ�VYnULJKHW�VRP�W\FNV�I|UVWlUNDV� 
L�UHODWLRQHU�GlU�PDQ�KDU�EDUQ��,�V\QQHUKHW�GH�LQGLYLGHU�VRP�EHILQQHU�VLJ�L�HQ�FKHIV� 
SRVLWLRQ� EHVNULYHU� KXU� SHUVRQDODQVYDUHW� PHGI|U� P\FNHW� DUEHWH�� 'lUWLOO� EHVNULYV� 
VYnULJKHWHU�DWW�VOlSSD�MREEHW�QlU�PDQ�NRPPHU�KHP��RFK�DWW�GHW�´VQXUUDU�L�KXYXGHW´�� 

6HQ�NDQ�WHOHIRQHQ�ULQJD�YLONHQ�GDJ�L�YHFNDQ�VRP�KHOVW��YLONHQ�WLG�Sn�G\JQHW�VRP�KHOVW� 
I|U�DWW�GHW�KDU�KlQW�QnJRW�HOOHU�QnJRQ�KDU�SUREOHP��� 

)OHUD�LQWHUYMXSHUVRQHU�UHGRJ|U�I|U�KXU�GHW�lU�HQ�XWPDQLQJ�DWW�´In�LKRS�OLYVSXVVOHW´�L� 
RFK�PHG�DWW�PDQ�LQWH�VMlOY�NDQ�YlOMD�YDU�PDQ�MREEDU��)0�ILQQV�GlU�GHQ�ILQQV��1nJRQ� 
PHQDU�DWW�GLVWDQVI|UKnOODQGHQ�LQWH�WHQGHUDU�DWW�IXQJHUD�OnQJVLNWLJW��8WVDJRU�YLWWQDU�RP� 
DWW�PDQ�lU�PHGYHWHQ�RP�GH�SRWHQWLHOOD�XWPDQLQJDU�\UNHW�NDQ�LQQHElUD�I|U�UHODWLRQHQ�� 
RFK�DWW�\UNHWV�K|JD�NUDY�PHGI|U�HQ�ULVN�I|U�DWW�´WDSSD�GHQ�DQGUD´��6DPWLGLJW�IUDPKnOOV� 
DWW�GHW�lU�OlWW�DWW�´IDVWQD�L�GHW�I|U�DWW�PDQ�YLOO�JH�DOOW´�� 

� )|UH�XWODQGVLQVDWVHQV�DYUHVD�I|UVWlUNV�LEODQG�\UNHWV�SnYHUNDQ�Sn�SULYDWOLYHW��Gn�GHQ� 
XSSJLIW�PDQ�I|UEHUHGHU�XSSOHYV�Vn�SDVV�YLNWLJ�DWW�PDQ�EOLU�PHU�IRNXVHUDG�Sn�XSSGUDJHW� 
lQ� UHODWLRQHQ�� 'HW� EHVNULYV� VRP�HQ� QDFNGHO� DWW� RIILFHUDUH� VHGDQ�JUXQGXWELOGQLQJHQ� 
WUlQDWV�L�DWW�DOOWLG�O|VD�XSSJLIWHQ��DWW�DOOWLG�J|UD�VLWW�ElVWD��´cNHU�PDQ�LYlJ�lU�GHW�IXOOW� 

��� 

� 



IRNXV�Sn�GHW´��(Q�LQIRUPDQW�EHVNULYHU�KXU�PDQ�XQGHU�GHQQD�SHULRG�LQWH�NXQQDW�JH�VLQ� 
SDUWQHU�GHQ�XSSPlUNVDPKHW�RFK�WLG�VRP�YDULW�Q|GYlQGLJ�� 

� (Q�LQIRUPDQW�VRP�JMRUW�PnQJD�NRUWDUH�LQVDWVHU�UHGRJ|U�I|U�KXU�GHQQH�DOGULJ�ULNWLJW� 
YDU�KHPPD��Sn�JUXQG�DY�HQ�YHWVNDS�RP�DWW�PDQ�VQDUW�VNDOO�nND�XW�LJHQ��$WW�Vn�lU�IDOOHW� 
lU�RNHM�PHQ�XWJ|U�lQGn�HQ�SnIUHVWQLQJ��'HW�ILQQV�HQ�ULVN�DWW�GHQ�VRP�lU�KHPPD�VNDSDU� 
HWW�VODJV�HJHW�OLY��8WYHFNODV�I|UKnOODQGHW�WLOO�HQ�VLWXDWLRQ�GlU�GHQ�HQD�SDUWHQ�DQVHU�DWW� 
GHQ�JHU�XSS�VLWW�OLY�I|U�DWW�SDUWQHUQ�VND�KD�P|MOLJKHW�DWW�XWYHFNODV�L�VLWW��DQVHV�GHW�NXQQD� 
´|GHOlJJD´�HWW�I|UKnOODQGH�� 

� 

$WW�ER�WLOOVDPPDQV�NRPELQHUDW�PHG�EDUQ�I|UVYnUDU�WLG�I|U�DUEHWH��� 

,�NRQWUDVW�WLOO�RYDQ�W\FNV�SULYDWOLYHW�SnYHUND�\UNHVOLYHW�L�PLQGUH�XWVWUlFNQLQJ�lQ�YLFH� 
YHUVD�� )|UH� EDUQHQ� QlVW� LQWLOO� LQWH� DOOV�� 'n� WLGHQ� I|UH� GHQ� I|UVWD� LQVDWVHQ� RIWD� lU� 
I|UNQLSSDG�PHG�DWW�PDQ�SHQGODU��NDQ�PDQ�DUEHWD�HIIHNWLYW�GHQ�WLG�PDQ�EHILQQHU�VLJ� 
ERUWD�IUnQ�KHPPHW��VDPWLGLJW�VRP�IUnQYDURQ�NDQ�I|UVYnUD�OLYVSXVVOHW��/LNDVn�NDQ�GHW� 
EOL�HQ�VWUHVV�DWW�DUEHWD�RFK�ER�Sn�VDPPD�RUW�Gn�GHW�LQQHElU�DWW�KD�WLGHU�RFK�O|IWHQ�DWW� 
I|UKnOOD�VLJ�WLOO�RFK�GHW�LQWH�ILQQV�OLND�VWRU�P|MOLJKHW�DWW�DUEHWD�GHQ�WLG�PDQ�EHK|YHU�� 
7LGHQ�XWDQI|U� IDPLOMHQ�NU\PSHU��YLONHW� L� IOHUD� IDOO�XSSOHYV� VRP�QHJDWLYW��0HG�EDUQ� 
WHQGHUDU�SULYDWOLYHW�DWW�WD�|YHU�DOOWPHU��PHG�NlQVODQ�DY�DWW�GHW�lU�VYnUDUH�DWW�In�LKRS� 
OLYHW�VRP�I|OMG��5HODWLRQHQ�RFK�IDPLOMHQ�EHVNULYV�VRP�HWW�SRVLWLYW�LQVODJ�JHQRP�DWW�WD� 
IRNXV�IUnQ�DUEHWHW�VDPWLGLJW�VRP�GHW�|NDU�VWUHVVHQ�QlU�PDQ�lU�Sn�MREEHW��<UNHW�XSSOHYV� 
LQWH�DOOWLG�VRP�VWUHVVLJW�L�VLJ��3nIUHVWQLQJHQ�XSSVWnU�VQDUDUH�QlU�PDQ�NRPPHU�KHP��DWW� 
PDQ�YLOO�I|UV|ND�DWW�KLQQD�PHG�Vn�P\FNHW�VRP�P|MOLJW��� 

� (Q�LQIRUPDQW�EHVNULYHU�KXU�HWW�VWRUW�IRNXV�Sn�XSSGUDJHW�LQQHElU�DWW�PDQ�lU�QlUPDVW� 
EORFNHUDG�DYVHHQGH�DWW�OnWD�UHODWLRQHQ�´VWMlOD�WLG´�IUnQ�DUEHWVXSSJLIWHUQD��,QVDWVHU�PHG� 
I|UKnOODQGHYLV�VW|UUH�LQIO\WDQGH�|YHU�OHGLJKHWVSHULRGHU�O\IWV�IUDP�VRP�SRVLWLYD�JHQRP� 
DWW�GH�LQQHElU�VW|UUH�P|MOLJKHW�DWW�GHOWD�YLG�JHPHQVDPPD�SDU��HOOHU�IDPLOMHDQJHOlJHQ� 
KHWHU��� 

� (Q�DQQDQ�DVSHNW�KDQGODU�RP�DWW�GHW�NRVWDU�PHU� WLG�DWW� OHYD�WLOOVDPPDQV��DWW�J|UD� 
IDPLOMHDNWLYLWHWHU�YLONHW�L�VLQ�WXU�LQQHElU�DWW�GHW�ILQQV�PLQGUH�WLG�DWW�J|UD�DQGUD�SULYDWD� 
VDNHU��$WW�IDPLOMHQ�WDU�WLG�IUnQ�IULWLGVV\VVHOVlWWQLQJDU��$WW�WD�Sn�VLJ�\WWHUOLJDUH�SULYDWD� 
V\VVORU�NRSSODGH�WLOO�KHPPHW�NDQ�L�HQ�UHGDQ�VWUHVVLJ�YDUGDJ�EOL�HQ�SnIUHVWQLQJ�RFK�NlOOD� 
WLOO�NRQIOLNW��� 

� 

,QJHQ�JHPHQVDP�YDUGDJ�� 

'H� DUEHWVUHODWHUDGH� NUDY� VRP� O\IWV� IUDP� RYDQ� WHQGHUDU� DWW� SnYHUND� SDUUHODWLRQHU� 
QHJDWLYW��(Q�ULVN�I|U�DWW�PDQ�JOLGHU�LIUnQ�YDUDQGUD�EHVNULYV��6DNQDU�PDQ�GHVVXWRP�HQ� 
JHPHQVDP�SODWWIRUP�GlU�PDQ�W\FNHU�OLND�RP�P\FNHW��ILQQV�ULVNHQ�DWW�PDQ�KDPQDU�Sn� 
´YDUVLQ�VLGD´�RFK�InU�VYnUW�DWW�QlUPD�VLJ�YDUDQGUD��� 

� 5HODWLRQHU�VRP�LQOHGQLQJVYLV�lU�UHODWLYW�YlOIXQJHUDQGH�NDQ�NRQWLQXHUOLJW�I|UVlPUDV� 
WLOO�I|OMG�DY�DWW�PDQ�lU�ERUWD�P\FNHW��.RPPXQLNDWLRQHQ�SnYHUNDV�QHJDWLYW�DY�DWW�PDQ� 

��� 

� 



OHYHU�LIUnQ�YDUDQGUD��bU�PDQ�LQWH�KHPPD�OlU�SDUWQHUQ�NlQQD�Q\D�SHUVRQHU��OHYHU�VLWW� 
OLY��VRP�PDQ�LQWH�lU�GHODNWLJ�L��'HW�EOLU�SDUWQHUV�OLY��0DQ�´KlOVDU´�Sn�QlU�PDQ�lU�OHGLJ�� 
QlU�PDQ�lU�KHPPD�Sn�KHOJHUQD��1lVWDQ�VRP�HQ�VODJV�OnWVDVYlUOG�XWDQ�JHPHQVDPPD� 
YDUGDJVUXWLQHU��� 

'HW�EOLU�MX�HQ�OLWHQ�OnWVDVYlUOG��1lU�PDQ�WUlIIDV�YDUMH�GDJ«�PDQ�GHODU�N|N��WYlWWPDVNLQ�� 
JUHMHU�VRP�KXU�GRP�VND�SORFNDV�XQGDQ��KXU�GHW�VND�RUGQDV«�'HW�NDQ�MX�YDUD�DWW�PDQ� 
´JQXJJDU´�Sn�YDUDQGUD�KHOD�WLGHQ��PHQ�RP�PDQ�KDU�HWW�OLY�L�VHPHVWHU�Vn«�DOOWLQJ�lU�MX� 
YlOGLJW�HQNHOW��� 

$WW�YDUD�ERUWD�|YHU�WLG�DQVHV�I|UVWlUND�SUHVVHQ�Sn�HWW�I|UKnOODQGH��-X�IOHU�JnQJHU�RFK�MX� 
OlQJUH�PDQ�lU�ERUWD��GHVWR�PHU�YDUGDJ�lU�PDQ�IUnQYDUDQGH��YLONHW�J|U�GHW�VYnUDUH�DWW� 
KLWWD�WLOOEDND�LQ�L�KHPPDOLYHW�YLG�nWHUNRPVWHQ��� 

� 

0HU�SnIUHVWDQGH�DWW�YHFNRSHQGOD�lQ�DWW�YDUD�Sn�LQVDWV� 

,EODQG� XSSOHYV� GHW� VRP� OlWWDUH� QlU� SDUWQHUQ� lU� ERUWD� >KHOW@� Sn� LQVDWV� lQ� Gn� GHQQH� 
YHFNRSHQGODU��'HW�XQGHUOlWWDU�GH�HJQD�UXWLQHUQD�� LQJHQ�NRPPHU�KHP�RFK�I|UlQGUDU� 
YDUMH�YHFND��'HWVDPPD�JlOOHU�YLG�VYnULJKHWHU�DWW�DOOV�KD�NRQWDNW��YLONHW�lU�HQ�UHDOLWHW�L� 
VDPEDQG�PHG�YLVVD�|YQLQJDU��'HVVXWRP�XSSOHYV� U\FNLJKHWHQ� L� VDPEDQG�PHG�YLVVD� 
|YQLQJDU�YDUD�PLQVW�OLND�VOLWVDP��L�V\QQHUKHW�RP�PDQ�KDU�EDUQ�� 

'HW�NDQ�YDUD�PLQVW�OLND�VYnU�XSSRIIULQJ�VRP�DWW�nND�XWRPODQGV��'HW�KDU�IXQQLWV�HQ�YXUP� 
NULQJ�DWW�PDQ�VlWWHU�VLJ�Sn�SODQHW�RFK�nNHU�WYn�WLPPDU�H[WUD�QnJRQVWDQV�RFK�VHQ�E|UMDU� 
MREED��LVWlOOHW�I|U�DWW�PDQ�J|U�GHW�KlU�KHPPD��)|U�PLJ�lU�GHW�KHOW«�GHW�lU�H[DNW�VDPPD� 
VDN�� 

1nJUD� LQIRUPDQWHU� YLWWQDU�RP�KXU� PDQ�XSSOHYHU�YLVV� VQHGI|UVNMXWQLQJ� L� WDOHW� NULQJ� 
XWODQGVLQVDWVHU��bU�HQ�I|UlOGHU�ERUWD�VSHODU�GHW�RIWD�LQJHQ�UROO�I|U�IDPLOMHQ�YDUW�GHQQH� 
EHILQQHU�VLJ��� 

2FK� YL� KDU� GHW� V\QVlWWHW� L� IDPLOMHQ� DWW� GHW� VSHODU� LQJHQ� UROO� RP� MDJ� lU� L� >QDPQ� Sn� 
NRQWLQHQW@�HOOHU�L�>QDPQ�Sn�VYHQVN�VWDG@��I|U�lU�MDJ�LQWH�KHPPD�Vn�lU�MDJ�LQWH�KHPPD�� 

$WW�J|UD�XWODQGVWMlQVW�NDQ�YDUD�HQ�´ZDON�LQ�WKH�SDUN´�MlPI|UW�PHG�HQ�|YQLQJVWHUPLQ� 
GlU�PDQ�lU�ERUWD�XWDQ�DWW�NXQQD�K|UD�DY�VLJ��$WW�GHOWD�L�HQ�LQWHUQDWLRQHOO�LQVDWV�PHGI|U� 
JLYHWYLV�\WWHUOLJDUH�HQ�GLPHQVLRQ��DWW�GHQ�VRP�nNHU�NDQ�ULVNHUD�HJHW�OLY�� 

� 

5HDNWLRQHU�YLG�DYUHVD�� 

,QWHUYMXVYDUHQ�YLWWQDU�RP�KXU�YLVVD�XSSOHYHU�DWW�DYVNHGHW�LQI|U�DYUHVDQ�lU�RGUDPDWLVNW� 
RFK�DWW�HQV�SDUWQHU�lU�HQEDUW�SRVLWLY�RFK�VW|WWDQGH��(WW�IOHUWDO� LQIRUPDQWHU�EHVNULYHU� 
GRFN�GHW�VRP�MREELJW�DWW�WD�IDUYlO��QnJRW�VRP�NDQ�YDUD�PHU�SnIUHVWDQGH�I|U�GHQ�VRP� 
nNHU��'HW�NDQ�YDUD� MREELJW�DWW�J|UD�RFK�VH�VLQ�SDUWQHU� OHGVHQ��6nGDQD�NlQVORU�DQVHV� 
GRFN�VRP�ULPOLJD�RFK�´VXQGD´�� 

��� 

� 



2FK�GHW�YDU�MlWWHWXQJW�W\FNHU�MDJ��'HW�YDU�OLNVRP�LQJHQ�HQHUJL�L�NURSSHQ�RFK�MDJ�NXQGH� 
LQWH�VODSSQD�DY�Sn�QDWWHQ�LQQDQ�I|U�DWW�MDJ�KDGH�MX�UHVIHEHU�RFK�nQJHVW�|YHU�DWW�OlPQD� 
>PLQ�SDUWQHU��I|UIDWWDUQDV�DQPlUNQLQJ@��� 

'HW�ILQQV�lYHQ�EHVNULYQLQJDU�DY�KXU�PDQ�XSSOHYHU�VLQ�SDUWQHU�VRP�HJRLVWLVN�VRP�JUnWHU� 
RFK�lU�OHGVHQ��$WW�PDQ�LQWH�YLOO�EOL�OlPQDG�DY�QnJRQ�VRP�´DY�JDQVND�HJRLVWLVND�VNlO� 
JUnWHU�I|U�DWW�YDUD�HQVDP�HWW�WDJ´��'HW�DQVHV�EOL�MREELJDUH�DWW�nND�PHG�WLGHQ��0DQ�KDU� 
VW|UUH�LQVLNW�L�YDG�GHW�LQQHElU�DWW�VDNQD�RFK�PDQ�I|UVWnU�PHU�Sn�YLONHW�VlWW�PDQ�OlPQDU� 
VLQ�SDUWQHU��� 

-DJ�W\FNHU�YlO�GHW�KDGH�YDULW�HQ�YDUQLQJVNORFND�RP�PDQ�KDGH�W\FNW�GHW�YDULW�VN|QW�DWW� 
nND�LYlJ��� 

$YVNHGHW�NDQ�I|UVYnUDV�DY�DWW�SDUWQHUQ�XSSOHYHU�RUR� WLOO� I|OMG�DY�KRWELOGHQ�HOOHU�DY� 
LQFLGHQWHU�L�LQVDWVRPUnGHW��1nJRQ�EHVNULYHU�VMlOYD�DYUHVDQ�VRP�PHVW�SnIUHVWDQGH�PHQ� 
DWW�NlQVODQ�lQGn�YDULW�UHODWLYW�EHJUlQVDG�L�WLG��1lU�PDQ�DQOlQGHU�WLOO�LQVDWVODQGHW�ILQQV� 
VlOODQ�WLG�DWW�WlQND�WLOO�I|OMG�DY�K|J�DUEHWVEHODVWQLQJ��YDUSn�PDQ�VXFFHVVLYW�VNDSDU�VLJ� 
HQ�YDUGDJ�� 

6n�DWW�>PLQ�SDUWQHU��I|UIDWWDUQDV�DQPlUNQLQJ@�W\FNWH�GHW�YDU�MlWWHMREELJW�DWW�MXVW�VNLOMDV� 
nW�Vn�GlU��0HQ�VHQ�UXOODGH�GHW�Sn��0DQ�NRPPHU�LQ�L�HQ�YDUGDJ�GlU�RFNVn��� 

'HW�lU«�MDJ�JUnWHU�YDUMH�JnQJ�RFK�MDJ�W\FNHU�GHW�lU�MlWWHMREELJW��MXVW�VHSDUDWLRQHQ��0HQ� 
VHQ�NRPPHU�PDQ�QHU�RFK�E|UMDU�MREED�� 

7YHW\GLJD�NlQVORU�EHVNULYV��DWW�GHW�lU�MREELJW�VDPWLGLJW�VRP�PDQ�lU�WDJJDG�RFK�W\FNHU� 
GHW�VND�EOL�RHUK|UW�VSlQQDQGH��bU�PDQ�VMlOY�WDJJDG�PHGDQ�HQV�SDUWQHU�lU�P\FNHW�RUROLJ� 
ILQQV�ULVN�I|U�HQ�NlQVORPlVVLJ�NURFN�� 

� 

.UDY�Sn�LQGLYLGHQ� 
2YDQVWnHQGH�NRQWLQXHUOLJD�DUEHWV��RFK�UHODWLRQVUHODWHUDGH�SnIUHVWQLQJDU�NDQ�PHGI|UD� 
ROLND� W\SHU� DY� NUDY� I|U� LQGLYLGHQ� VRP� LQQHIDWWDU�� $WW� LQWH� In� I|UVWnHOVH�� DWW� EHK|YD� 
I|UKDQGOD�RFK�NRPSHQVHUD�PHOODQ�\UNHW�RFK�IDPLOMHQ��VDPW�RWLOOUlFNOLJKHW�RFK�GnOLJW� 
VDPYHWH��� 

� 

$WW�LQWH�In�I|UVWnHOVH�� 

%RUWDYDUR�IUnQ�KHPPHW��HOOHU�EHKRY�DY�DWW�SHULRGYLV�DUEHWD�LQWHQVLYW�NDQ�VHV�VRP�HWW� 
SUREOHP��'DWDPDWHULDOHW�YLWWQDU�RP�DWW�YLVVD�XSSOHYHU�HQ�EULVW�Sn�I|UVWnHOVH�IUnQ�VLQ� 
SDUWQHU�DYVHHQGH�GHW�HJQD�\UNHW��'HW�ILQQV�HQ�DYVDNQDG�DY�LQV\Q�L�RFK�NXQVNDS�RP� 
YDG� HQ� PLOLWlU� J|U�� KXU� P\FNHW� PDQ� IDNWLVNW� EHK|YHU� YDUD� ERUWD�� lYHQ� L� IUHGVWLG�� 
6YnULJKHWHU�DWW�EHVNULYD�I|U�L�V\QQHUKHW�FLYLOD�HOOHU�I|U�QnJRQ�VRP�LQWH�VMlOY�GHOWDJLW�L� 
HQ�LQWHUQDWLRQHOO�LQVDWV�O\IWV�IUDP��'HW�ILQQV�ULVN�I|U�DWW�SDUWQHUQ�KDU�HQ�VNHY�ELOG�DY� 
)|UVYDUVPDNWHQ��� 

��� 

� 



-D��I|U�MDJ�WURU�DWW�RP�PDQ�VRP�UHODWLYW�PLOLWlUW�RNXQQLJ�EDUD�NRPPHU�LQ�RFK�WLWWDU��HWW� 
VQDEEW�WLWWKnO��HOOHU�InU�HQ�LQEOLFN�L�HQ�RSHUDWLRQ�L�>QDPQ�Sn�LQVDWVODQG@�HOOHU�>QDPQ�Sn� 
LQVDWVODQG@�Vn�IDWWDU�PDQ�QRJ�LQWH�YDG�IDQ�MDJ�KnOOHU�Sn�PHG��2FK�PDQ�I|UVWnU�LQWH�YLOND� 
nWJlUGHU�I|U�VN\GG�YL�KDU�YLGWDJLW�� 

bYHQ�L�GH�IDOO�Gn�EnGD�SDUWHUQD�L�HQ�UHODWLRQ�DUEHWDU�LQRP�)0�NDQ�HQ�I|UVWnHOVH�I|U� 
\UNHW�LQWH�WDV�I|U�VMlOYNODUW��LQWH�HQV�RP�PDQ�GHOWDU�L�VDPPD�LQVDWV��'HW�NDQ�KDQGOD�RP� 
DWW�PDQ�LQWH�I|UVWnU�YDUDQGUDV�DUEHWVVLWXDWLRQ�HOOHU�YLOND�NUDY�GHQ�VWlOOHU��2FK�lYHQ�L� 
GH�IDOO�VRP�HQV�SDUWQHU�KDU�I|UVWnHOVH�I|U�SRWHQWLHOOD�SnIUHVWQLQJDU�RFK�\UNHWV�RUHJHO� 
EXQGHQKHW�NDQ�PDQ�LQWH�WD�I|U�JLYHW�DWW�VLWXDWLRQHQ�DFFHSWHUDV�RDYNRUWDW�� 

� 0|MOLJKHW�RFK�I|UPnJD�WLOO�LQV\Q�KDQGODU�LQWH�HQNRP�RP�DUEHWVVLWXDWLRQ�XWDQ�lYHQ� 
RP�SDUWQHUQV�I|UVWnHOVH�I|U�GHQ�DQGUHV�HJHQ�LQVWlOOQLQJ�WLOO�\UNHW��(QOLJW�LQWHUYMXVYDUHQ� 
NDQ�GHW�YDUD�VYnUW�DWW�I|UNODUD�KXU�P\FNHW�PDQ�W\FNHU�RP�VLWW�DUEHWH�VRP�PDQ�WUlQDW� 
RFK� OHYHU� I|U�� %ULVW� Sn� I|UVWnHOVH� EHVNULYV� VRP� SUREOHPDWLVNW� JHQRP� DWW� GHW� NDQ� 
UHVXOWHUD�L�IULNWLRQHU�RFK�NRQIOLNWHU��'HW�ILQQV�HQ�XSSIDWWQLQJ�RP�DWW�RI|UVWnHOVH�PnQJD� 
JnQJHU� EHURU� Sn� DWW� PDQ� LQWH� SUDWDU� PHG� YDUDQGUD�� DWW� SDUWQHUQ� LQWH� I|UVWnU�� (Q� 
LQIRUPDQW�UHGRJ|U�I|U�KXU�GHQQH�XQGHUVNDWWDU�VWDELOLWHWHQ�L�GHQ�HJQD�UHODWLRQHQ�LQI|U� 
XWODQGVWMlQVWJ|ULQJHQ�� 

� 

$WW�EHK|YD�I|UKDQGOD�RFK�NRPSHQVHUD�PHOODQ�\UNHW�RFK�IDPLOMHQ�� 

'HW� XSSOHYV� VRP� SnIUHVWDQGH� DWW� OHYD� PHG� SHUVRQHU� VRP� OLNVWlOOHU� HQV� HJHW� DUEHWH� 
HQNRP�PHG�O|Q�HOOHU�VRP�DQVHU�VLJ�EHK|YD�´VWn�XW´�RFK�VRP�WRONDU�VDNHU�IHODNWLJW��$WW� 
PDQ�VMlOY�DQVHU�VLJ�KD�YDULW�|SSHQ�NDQ�VNDSD�HQ�NlQVOD�DY�RUlWWYLVD��6WRUW�HQJDJHPDQJ� 
RFK�SDVVLRQ� I|U� GHW� HJQD� \UNHW�NDQ� IUnQ�SDUWQHUQV� VLGD� LQQHElUD� DWW� XWODQGVWMlQVWHQ� 
XSSOHYV�VRP�HQ�ODVW��DWW�GHW�XWJ|U�HQ�NRQNXUUHQW�WLOO�UHODWLRQHQ��� 

-DJ�YHW�LQWH�H[DNW�YDG�GHW�YDU��0HQ�>PLQ�SDUWQHU@�E|UMDGH�MX�VH�)|UVYDUVPDNWHQ�VRP�HQ� 
lOVNDULQQD��� 

$WW�PDQ�XSSOHYHU�DUEHWHW�VRP�HQ�VODJV�NRQNXUUHQW�W\FNV�ERWWQD�L�DWW�SDUWQHUQ�NlQQHU� 
VLJ�QHGSULRULWHUDG�RFK�ERUWYDOG��0DQ�NDQ�Gn�EHK|YD�I|UKDQGOD�I|U�DWW�´In´�GHOWD�L�HQ� 
LQWHUQDWLRQHOO�LQVDWV�Gn�PDQ�XSSOHYV�´|YHUJH´�GHQ�VRP�VWDQQDU�KHPPD��(OOHU�DWW�PDQ� 
VWlOOV� LQI|U�HWW�XOWLPDWXP��GlU�PDQ�EHK|YHU�DYVWn�KHOW� IUnQ�DWW�nND� I|U�DWW� UlGGD�VLQ� 
UHODWLRQ�� 

2FK�GHW�YDU�Gn�>PLQ�SDUWQHU@�NRP�PHG�HWW�XOWLPDWXP�VRP�LQWH�MDJ�YDU�ULNWLJW�EHUHGG�Sn� 
DWW� In�� RFK� GHW� YDU� MX� DQWLQJHQ� Vn� VOXWDU� MDJ� L� )|UVYDUVPDNWHQ� HOOHU� Vn� OlPQDU� >PLQ� 
SDUWQHU@�PLJ��2FK�GHW�lU�MX�HWW�JDQVND�VWDUNW�XOWLPDWXP�DWW�VWlOOD�WLOO�QnJRQ�PDQ�VlJHU� 
VLJ�lOVND�±�VnKlU�PHG�IDFLW�L�KDQG��� 

'HW�DQVHV�RUlWWYLVW�DWW�HQV�SDUWQHU�WYLQJDU�HQ�DWW�YlOMD�PHOODQ�WYn�VDNHU�PDQ�YlUGHUDU� 
K|JW��YLONHW�NDQ�UHVXOWHUD�L�DWW�PDQ�NlQQHU�DWW�PDQ�KnOOV�WLOOEDNV�RFK�LQWH�EOLU�VHGG�DY� 
VLQ�SDUWQHU��DWW�PDQ�LQWH�WLOOnWV�YDUD�VLJ�VMlOY�IXOOW�XW�L�I|UKnOODQGHW��(Q�LQIRUPDQW�OLNQDU� 
GH�RI|UHQOLJD�NUDYHQ�IUnQ�\UNHW�RFK�IDPLOMHQ�YLG�HQ�VODJV�GXEEHO�PRUDOLVN�NRQIOLNW��� 

��� 

� 



c�HQD�VLGDQ�Vn�PnVWH�MDJ�OLNVRP«�-DJ�KDU�HQ�NRQIOLNW�RP�DWW�MDJ�YLOO�J|UD�GHW�UlWWD�I|U� 
PLWW�MREE��RFK�Vn�VDPWLGLJW�Vn�PnVWH�MDJ�Sn�QnJRW�VlWW�NRPSHQVHUD�I|U�DWW�GHW�KlU�GUDEEDU� 
PLQ�IDPLOM�I|U�DWW�MDJ�PnVWH�YLVD�DWW�GHW�IDNWLVNW�lU�GHW�VRP�lU�YLNWLJDVW��� 

2WLOOUlFNOLJKHW�RFK�GnOLJW�VDPYHWH� 

0RW� EDVLV� DY� RYDQVWnHQGH� NUDY� YLWWQDU� YLVVD� LQIRUPDQWHU� RP� KXU� PDQ� NlQQHU� VLJ� 
RWLOOUlFNOLJ�JHQWHPRW�SDUWQHUQ��DWW�PDQ�KDU�GnOLJW�VDPYHWH�I|U�DWW�PDQ�lU�ERUWD�P\FNHW�� 

0DQ�LQWH�VLWWD�KlU�RFK�VlJD�DWW�GHW�LQWH�SnYHUNDGH��$UEHWHW�KDU�QRJ�SnYHUNDW�SULYDWOLYHW� 
>«@�MDPHQ�L�GHQ�IRUPHQ�DWW�PDQ�VlOODQ�KDU�YDULW�KHPPD��2FK�GHW�lU�MX�QnJRQWLQJ�PDQ� 
VMlOY�InU�EURWWDV�PHG��I|U�PDQ�InU�MX�GHW�KlU�HYLJD�GnOLJD�VDPYHWHW�QlU�PDQ�lU�ERUWD��� 

� 

.UDY�Sn�SDUWQHUQ� 
3DUWQHUQ� VRP� VWDQQDU� KHPPD� UHGRJ|U� I|U� NUDY� I|UH� LQVDWVHQ� VRP� W\FNV� ERWWQD� L� 
RYDQVWnHQGH�DUEHWV��RFK�UHODWLRQVUHODWHUDGH�NUDY�VRP�NDQ�SnYHUND�UHODWLRQHQ�Sn�HWW� 
RJ\QQVDPW�YLV��'HVVD�KDQGODU�RP��$WW�LQWH�YLOMD�DWW�SDUWQHU�J|U�XWODQGVWMlQVW��I|UYlQWDQ� 
RP�DWW�PDQ�ERUGH�DFFHSWHUD��XSSOHYHOVHQ�DY�DWW�YDUD�ERUWJO|PG��QHGSULRULWHUDG�RFK� 
VDPW�RUR�� 

� 

$WW�LQWH�YLOMD�DWW�SDUWQHUQ�J|U�XWODQGVWMlQVW��� 

(WW� IOHUWDO� LQIRUPDQWHU� UHGRJ|U� I|U� KXU� GHUDV� SDUWQHUV� KDU� HQ� QHJDWLY� DWWLW\G� WLOO� 
GHOWDJDQGH�L�HQ�LQWHUQDWLRQHOO�LQVDWV��'HW�IUDPVWnU�VRP�VYnUDUH�DWW�OnWD�SDUWQHUQ�nND�L� 
GH�IDOO�VlNHUKHWVOlJHW�lU�RVlNHUW��'HW�ILQQV�EHVNULYQLQJDU�DY�KXU�SDUWQHUQ�lU�REHNYlP� 
HOOHU�KXU�GHQQH��WURWV�HJHQVNDSHU�VRP�DWW�YDUD�VMlOYVWlQGLJ�RFK�VWDUN�LQWH�YLOO�DWW�PDQ� 
VND�nND��1HJDWLYD�DWWLW\GHU�XWJ|U�GRFN�LQWH�DOOWLG�HWW�KLQGHU��lYHQ�RP�GH�ELGUDU�WLOO�HQ� 
XSSOHYG�NlQVOD�DY�PRWVWnQG��� 

>0LQ�SDUWQHU@�lU�MX�PLQVW�VDJW�HQ�YX[HQ�PlQQLVND�VRP�RFNVn�VWnU�Sn�HJQD�EHQ�RFK�lU� 
YlOGLJW�VMlOYVWlQGLJ�RFK�VWDUN�Vn��RFK�PHG�KHPPDI|UKnOODQGHQ�XWDQ�EDUQ�HJHQWOLJHQ�DWW� 
WD�KDQG�RP�RFK�Vn�GlU��Vn�YDU�MX�YlOGLJW�HQNHOW��6n�DWW�GHW�EOHY�LQWH�Vn�NRQVWLJW��0HQ�GHW� 
YDU�LQWH�SRSXOlUW�HJHQWOLJHQ�DWW�MDJ�YDU�ERUWD��'HW�YDUD�GHW�IDNWLVNW�LQWH��� 

'HW�XSSOHYV�VRP�PHU�NRPSOH[W��VYnUDUH�HOOHU�NDQVNH�RP|MOLJW�DWW�VlJD�DWW�PDQ�LQWH�YLOO� 
DWW�HQV�SDUWQHU�nNHU�RP�PDQ�VMlOY�lU�RIILFHUDUH�RFK�GlUWLOO�VNULYLW�Sn�HWW�REOLJDWRULXP� 
RP�XWODQGVWMlQVW��'HW�VNXOOH�L�I|UOlQJQLQJHQ�LQQHElUD�DWW�Jn�HPRW�HJHW�\UNHVYDO�RFK�DWW� 
PDQ�VMlOY�InU�OlPQD�)0�� 

6WlOOHU�PDQ�NUDY�L�GHQ�UROOHQ��Gn�VWlOOHU�PDQ�MX�lYHQ�NUDY�Sn�VLJ�VMlOY�RFK�GHW�EOLU�VYnUW� 
DWW�KDQWHUD��-DJ�|QVNDU�MDJ�KDGH�HQ�O|VQLQJ��PHQ�MDJ�KDU�LQWH�GHW��-DJ�WURU�GHW�VNXOOH�J|UD� 
VWRU�VNLOOQDG���� 

$WW�PDQ�VMlOY�lU�RIILFHU�VNDSDU�IXQGHULQJDU�NULQJ�YHP�PDQ�lU�RFK�XWJ|U�HQ�DQQDQ�W\S� 
DY�ORMDOLWHWVNRQIOLNW�VRP�NDQ�YDUD�VYnU�DWW�KDQWHUD��� 

��� 

� 



2P�MDJ�VlJHU�DWW�GX�LQWH�InU�nND��Gn�JnU�MDJ�MX�HPRW�EnGH�GHW�GX�RFK�MDJ�VNULYLW�Sn��GlU� 
YL�IDNWLVNW�L�YnUW�\UNHVYDO�KDU�VDJW�DWW�YL�NDQ�nND��9DG�J|U�GHW�PLJ�WLOO��RFK�YLONHW�SUREOHP� 
VNDSDU�GHW�I|U�PLJ�VMlOY�L�PLQ�HJHQ�VnGlU«�Vn�GHW�EOLU�RWUROLJW�PnQJIDFHWWHUDW��YLONHW� 
MDJ�RFNVn�WURU�EOLU�HQ�NRPSOH[LWHW�QlU�PDQ�EnGD�lU�L�)|UVYDUVPDNWHQ��� 

$WW�XSSOHYD�DWW�PDQ�LQWH�NDQ�VlJD�YDG�PDQ�HJHQWOLJHQ�W\FNHU�RFK�WlQNHU�W\FNV�NXQQD� 
OHGD�WLOO�HQ�DFNXPXOHUDG�SnIUHVWQLQJ�VRP�Sn�VLNW�NDQ�EOL�lQ�VYnUDUH�DWW�ElUD��XW|YHU�DWW� 
GHWWD�EHVNULYV�VRP�RWUROLJW�IUXVWUHUDQGH��'HW�ERUGH�YDUD�VMlOYNODUW�DWW�SDUWQHUQ�VND�nND� 
Gn�GHW�NXQGH�KD�YDULW�HQ�VMlOY�GHW�KDQGODGH�RP��� 

0HQ�KHUUHJXG�QX�KDU�MDJ�MX�EHVWlPW�PLJ�I|U�DWW�GHW�KlU�lU�HQ�QDWXUOLJ�GHO�DY�GHW�YL�J|U�� 
Gn�NDQ�MDJ�LQWH�VLWWD�KlU�RFK�W\FND�DWW�GHW�VXJHU��8WDQ�QX�KDGH�MDJ�MX�UHGDQ�ODQGDW�L�DWW� 
GHW�KlU�YDU�HQ�QDWXUOLJ�GHO��YDUI|U�W\FNHU�MDJ�Gn�DWW�GHW�lU�Vn�MREELJW��2FK�GHW�WURU�MDJ� 
E\JJHU�Sn�DWW�GHW�EOLU�HQ�lQQX�EUDQWDUH�NXOOH�DWW�WD�VLJ�|YHU���� 

)UnQ�HWW�RIILFHUVSHUVSHNWLY�WRUGH�GHW�XQGHUOlWWD�DWW�YDUD�FLYLO��DWW�LQWH�EHK|YD�I|UKnOOD� 
VLJ�WLOO�VLWW�HJHW�\UNHVYDO��'HW�lU�HQ�VYnU�EDODQVJnQJ��6DPPD�LQIRUPDQW�WURGGH�LQWH�DWW� 
GH�QnJRQVLQ�NRPPXQLFHUDGH�WLOOUlFNOLJW�EUD��DWW�SDUWQHUQ�IDNWLVNW�I|UVWRG�DWW�PDQ�LQWH� 
YLOOH�DWW�GHQQH�VNXOOH�nND�� 

� 

)|UYlQWDQ�RP�DWW�PDQ�ERUGH�DFFHSWHUD�� 

'HW�ILQQV�PnQJD�EHVNULYQLQJDU�L�LQWHUYMXPDWHULDOHW�VRP�YLWWQDU�RP�LQVWlOOQLQJHQ�DWW� 
XWODQGVWMlQVW�´NRPPHU�PHG�SDNHWHW´��$WW�PDQ�YDULW�|SSHQ�RFK�W\GOLJ�IUnQ�E|UMDQ�RFK� 
DWW�GHW�lU�QnJRW�VRP�LQJnU�L�LQIRUPDQWHQV�\UNHVXW|YQLQJ�RFK�LGHQWLWHW��� 

0HQ�GHQ�YHUNOLJKHWHQ�E|UMDGH�YL�YnUW�I|UKnOODQGH�L��Vn�PDQ�NDQ�LQWH�VlJD�DWW�GHW�EOHY�HQ� 
|YHUUDVNQLQJ�Vn«� 

8U�HWW�VnGDQW�SHUVSHNWLY�VHV�XWODQGVWMlQVW�VRP�HQ�QDWXUOLJ�GHO�DY�UHODWLRQHQ�RFK�JUXQG� 
OlJJDQGH�SUHPLVV�I|U�I|UKnOODQGHW��8QGHUI|UVWnWW�E|U�SDUWQHUQ�DOOWVn�DFFHSWHUD�GHQ�WLOO� 
IlOOLJD�VHSDUDWLRQ�HQ�XWODQGVWMlQVW�LQQHElU��'HW�lU�YDQOLJW�DWW�EHVOXWHW�WDJLWV�WLGLJW��DWW� 
PDQ�YDU�HQ�GHO�DY�)|UVYDUVPDNWHQ�UHGDQ�LQQDQ�SDUWQHUQ�NRP�LQ�L�ELOGHQ��0DQ�KDU�DOOWVn� 
IUnQ�I|UVWD�VWXQG�I|UNODUDW�DWW�PDQ�SHULRGYLV�NRPPHU�DWW�YDUD�ERUWD�L�WMlQVWHQ��(WW�VODJV� 
ORJLVNW� VWlOOQLQJVWDJDQGH�DWW� SDUWQHUQ�DFFHSWHUDW� DWW�PDQ�´NRPPHU�YDUD�ERUWD�KDOY� 
nUVYLV�L�VW|WHQ´��YLONHW�LQQHElU�DWW�EHVOXWHW�RP�DWW�nND�VQDUDVW�EOLU�HWW�NRQVWDWHUDQGH�lQ� 
lPQH�I|U�GLVNXVVLRQ��'HW�ILQQV�HQ�XSSIDWWQLQJ�RP�DWW�PDQ�DOOWVn�LQWH�´EHK|YHU�IUnJD´��� 

'HW�lU�NODUW�DWW�>SDUWQHUQ��I|UIDWWDUQDV�DQPlUNQLQJ@�W\FNWH�GHW�YDU�MREELJW�DWW�MDJ�VNXOOH� 
nND�LYlJ��0HQ�GHW�YDU�QnJRQWLQJ�VRP«�I|U�PLJ�YDU�LQWH�PLQ�LQVDWV�I|UKDQGOLQJVEDU� 
DOOWVn��2FK�GHW�YDU�MX�W\GOLJW�IUnQ�E|UMDQ��>«@�0LQD�QlUPVWD�nU�YDU�XWNULVWDOOLVHUDGH��'HW� 
YDU�GHW�VRP�JlOOGH��� 

6RP�VDJW��PLQ�>SDUWQHU@�YHW�MX�RFNVn�YHP�GHQQH�JLIW�VLJ�PHG�Vn�DWW�>PLQ�SDUWQHU@�YHW�DWW� 
MDJ�PnVWH�J|UD�GH�KlU�VDNHUQD��'HOV�I|U�DWW�MDJ�PnVWH�UHQW�IRUPHOOW��PHQ�RFNVn�I|U�DWW� 
MDJ�NlQQHU�DWW�MDJ«�GHW�KlU�lU�GHW�VRP�JHU�PLQ�PHQLQJ�L�OLYHW��GlU�MDJ�I\OOHU�Sn�PLQ� 
PHQWDOD�WHUPRV��� 

��� 

� 



1nJRQ� PHQDU� DWW� GHW� VDQQROLNW� YDULW� DQQRUOXQGD� RP� PDQ� WUlIIDWV� I|UH� YDOHW� DY� 
)|UVYDUVPDNWHQ�VRP�DUEHWVJLYDUH��$WW�PDQ�QX�InU�KLWWD�HWW�VlWW�DWW�VH�I|UGHODUQD�PHG� 
GHW�OLY�VRP�\UNHW�LQQHElU��7LOO�GHO�KDQGODU�GHW�VnOHGHV�RP�SDUWQHUQV�LQVWlOOQLQJ�WLOO�GHQ� 
WLOOIlOOLJD�VHSDUDWLRQHQ��RP�DWW�VH�I|UGHODUQD�PHG�DWW�LQWH�VHV�KHOD�WLGHQ�� 

0HQ�QX�YDU�GHW� W\GOLJW�QlU�YL�EOHY�WLOOVDPPDQV��'HW�KlU�lU�MDJ�� MDJ�NRPPHU�DWW�YDUD� 
ERUWD��MDJ�NRPPHU�DWW�nND«�RP�GHW�VND�IXQND�I|U�RVV�Vn�JlOOHU�GHW�DWW�GX�GLUHNW��RFK�YL� 
LQGLUHNW�KLWWDU�HWW�VlWW«�HOOHU�VHU�I|UGHODUQD�L�GHW��)|U�MDJ�PHQDU�DWW�GHW�ILQQV�I|UGHODU�L� 
DWW�LQWH�VHV�KHOD�WLGHQ�� 

0RW�EDNJUXQG�DY�VnGDQ� I|UVWnHOVH�NDQ�SURWHVWHU�SRWHQWLHOOW�XWJ|UD�HWW�KRW�PRW� UHOD� 
WLRQHQ��2P�SDUWQHUQ�VlJHU�QHM�NDQ�GHW�VNDSD�HQ�VODJV�ELWWHUKHW�VRP�VOnU�WLOOEDNV�PRW� 
UHODWLRQHQ��'HW�DQVHV�EHW\GHOVHIXOOW�DWW�GHQ�DQGUD�SDUWQHU�lU�JODG�RFK�WUHYOLJ�RFK�RFNVn� 
InU�XWYHFNOD�VLJ�Vn�DWW�GHQQH�LQWH�EOLU�ELWWHU�|YHU�DWW�KD�PLVVDW�QnJRW��3n�VDPPD�VlWW� 
UHGRJ|U�HQ�DQQDQ�LQIRUPDQW�I|U�KXU�SDUWQHUQ�DFFHSWHUDGH�EHVOXWHW�Sn�JUXQG�DY�DWW�PDQ� 
YDU�PnQ�RP�DWW�IRUWVlWWD�I|UKnOODQGHW��� 

2P�MDJ�QX�KDU�HQ�SDUWQHU�VRP�YLOO�J|UD�HQ�XWODQGVWMlQVW�RFK�MDJ�NlQQHU�PLJ�WYHNVDP�� 
Vn� VNXOOH� MDJ� QRJ� Vn� KlU�� VWlOO� GLJ� IUnJDQ�� ´9DG� KlQGHU� RP� SHUVRQHQ� nNHU� PHG� 
I|UKnOODQGHW�NRQWUD�YDG�KlQGHU�PHG�I|UKnOODQGHW�RP�SHUVRQHQ�LQWH�nNHU"´�)|U�GHW�KDU� 
MDJ�OLNVRP«�VRP�MDJ�VD�WLGLJDUH�KlU��RP�MDJ�LQWH�nNHU��YDG�lU�ULVNHQ�Gn"�-R��NDQVNH� 
I|UKnOODQGHW�lU�G|WW�lQGn��� 

6DPPD�IDUKnJD�ILQQV�lYHQ�KRV�HQ�SDUWQHU�VRP�lU�RIILFHU��0DQ�YLOO�LQWH�YDUD�GHQ�VRP� 
VlJHU�QHM��VRP�VlWWHU�HQ�JUlQV��� 

1HM��EHVYLNHQ�RFK�OHGVHQ�WURU�MDJ�PDQ�EOLU��)DVW�VDPWLGLJW�YLOOH�MDJ�YHUNOLJHQ�LQWH�VlJD�� 
´'X�InU�LQWH�nND�´�)|U�MDJ�VNXOOH�YHUNOLJHQ�LQWH�YLOMD�OHYD�PHG�DWW�VlJD�´GX�InU�LQWH�J|UD� 
GHW�GlU´��I|U�GHW�WURU�MDJ�NRPPHU�VOn�|YHU�nW�SUHFLV�DQGUD�KnOOHW��´-D��QX�YLOOH�MDJ�GHW�� 
PHQ�MDJ�ILFN�LQWH�GHW�Vn«´�6n�GHW�lU�HQ�MlWWHVYnU�EDODQVJnQJ�DWW�VlJD«�I|U�YDG�VND�GHQ� 
DQGUD�J|UD�RP�MDJ�VNXOOH�VlJD�´GX�InU�YHUNOLJHQ�LQWH�nND´��� 

'HW� lU� DOOWVn� LQWH� RYDQOLJW� DWW� PDQ� LQVWlPPHU� lYHQ� RP� EHVOXWHW� LQWH� ́ NlQQV� EUD� L� 
PDJHQ´��(PHGDQ�XWODQGVWMlQVW�RFK�ERUWDYDUR�NDQ�XWJ|UD�HWW�KRW�PRW�UHODWLRQHQ�NDQ�HQ� 
QHJDWLY�LQVWlOOQLQJ�RFK��HOOHU�HWW�XOWLPDWXP�YDUD�OLNDVn��$WW�IDNWLVNW�YnJD�VlJD�DWW�PDQ� 
LQWH�YLOO�DWW�SDUWQHUQ�nNHU�NDQ�YDUD�HWW�VWRUW�VWHJ��'HW�NDQ�NlQQDV�PHU�SnIUHVWDQGH�DWW� 
SDUWQHUQ�YlOMHU�DWW�nND�QlU�PDQ�VDJW�DWW�PDQ�LQWH�YLOO��'HW�VNDSDU�HQ�VODJV�KRSSO|VKHW� 
VRP� JQDJHU� RFK� YlFNHU� IXQGHULQJDU� VRP� ́ NDQ� LQJHQ� DQQDQ� MlYHO� nND"´�� ́ YDUI|U� L� 
KHOVNRWWD�EHK|YHU�YL�J|UD�GHW�LJHQ"´��(Q�|QVNDQ�RP�DWW�PDQ�LVWlOOHW�KDGH�VDJW�QHM��� 
� � 

��� 

� 



%RUWJO|PG��QHGSULRULWHUDG�RFK�|YHUJLYHQ�� 

,QIRUPDQWHU�VRP�YDULW�KHPPD�QlU�SDUWQHUQ�JMRUW�HQ�XWODQGVWMlQVW�UHGRJ|U�I|U�NlQVORU� 
VRP�DWW�PDQ�NlQQHU�VLJ�VXU�RFK�ELWWHU��'HW�NDQ�KDQGOD�RP�DWW�PDQ�DQVHU�VLJ�KD�YDULW� 
WYXQJHQ�DWW�DFFHSWHUD�DWW�SDUWQHUQ�DUEHWDU�LQRP�)0�HOOHU�DWW�SDUWQHUQV�\UNH�SULRULWHUDV� 
IUDPI|U�HQV�HJHW��DWW�PDQ�HQVDP�InU�WD�KDQG�RP�DOOD�SUDNWLNDOLWHWHUQD�KHPPD��,UULWDWLRQ� 
EHVNULYV�L�VDPEDQG�PHG�RI|UVWnHOVH�I|U�YDUI|U�SDUWQHUQ�YLOO�nND��PHG�I|OMGHQ�DWW�PDQ� 
EOLU� VMlOY� KHPPD�� $WW� PDQ� NlQQHU� VLJ� ERUWJO|PG� Gn� IRNXV� WLOO� VWRU� GHO� OLJJHU� Sn� 
SDUWQHUQV�DUEHWVXSSJLIWHU��� 

0HQ�P\FNHW�IRNXV�OnJ�Sn�MREEHW�Vn�NODUW��Vn�DWW�MDJ�I|UVWnU�MX�DWW�>PLQ�SDUWQHU@�NlQGH�VLJ� 
OLWH�ERUWJO|PG�I|U�GHW�YDU�MX�YlOGLJW�P\FNHW�IRNXV�Sn�YDG�PDQ�JMRUGH�Gn��Vn�DWW�VlJD�� 

'DWDPDWHULDOHW�YLWWQDU�lYHQ�RP�KXU�SDUWQHUQ�NlQQHU�VLJ�VYDUWVMXN�HOOHU�QHGSULRULWHUDG� 
L�UHODWLRQ�WLOO�SDUWQHUQV�\UNH�� 

6n�GHW�lU�MX�DEVROXW�OlWW�DWW�VH«�DOOWVn��EOL�VYDUWVMXN�Sn�PLWW�MREE�RP�PDQ�IUnQ�E|UMDQ� 
NlQQHU�VLJ�QHGSULRULWHUDG��6n�MDJ�VHU�MX�PLQ�GHO�L«�DOOWVn�MDJ�VHU�MX�PLQ�GHO�VRP�PLWW� 
EHWHHQGH�IUDPNDOODGH�L�GHW�KlU��� 

'HW�ILQQV�lYHQ�XWVDJRU�VRP�EHVNULYHU�KXU�SDUWQHUQ�DQVHU�DWW�)0�NUlYHU�I|U�P\FNHW�� 
REHURHQGH�DY�XWODQGVWMlQVWHQ��VRP�W\FNHU�DWW�PDQ�DUEHWDU�I|U�VWRU�GHO�DY�WLGHQ��lYHQ� 
QlU�PDQ�lU�KHPPD��'HW�LQQHElU�L�VLQ�WXU�DWW�SDUWQHU�InU�GUD�HWW�W\QJUH�ODVV�KHPPD�lQ� 
YDG�PDQ�VNXOOH�|QVND��0DQ�KDU�LEODQG�ROLND�nVLNWHU�RP�YDG�\UNHW�NUlYHU��� 

-DJ�YHW�DWW�PLQ�>SDUWQHU@�W\FNHU�SUHFLV�WYlUWRP��DWW�)|UVYDUVPDNWHQ�WDU�I|U�P\FNHW�WLG� 
RFK�NUDIW��'HW�lU�LQJHW�nWWD�I\UD�MREE�GlU�PDQ�NORFNDQ�I\UD�Gn�VOlSSHU�PDQ�OLNVRP�EDUD� 
MREEHW��-DJ�VRP�lU�LQQH�L�GHW�W\FNHU�DWW�GHW�IXQJHUDU�MlWWHEUD��0LQ�>SDUWQHU@�VRP�LQWH�lU� 
LQQH�L�GHW��W\FNHU�QRJ�WYlUWRP��� 

2UR�� 

'HW�lU�LQWH�RYDQOLJW�DWW�GHQ�VRP�lU�KHPPD�NlQQHU�RUR�LQI|U�VWXQGDQGH�LQVDWVHU��2URQ� 
NDQ� YDUD� NRSSODG� WLOO� VlNHUKHWVOlJHW� L� LQVDWVRPUnGHW�� L� V\QQHUKHW� L� VDPEDQG� PHG� 
PHGLDV�UDSSRUWHULQJ�DY�LQFLGHQWHU��� 

>0LQ�SDUWQHU@�YLOOH�LQWH�YHWD�RP�DWW�QX�SnJnU�GHW�HQ�SURFHVV�GlU�MDJ�NDQVNH�EOLU�XWWDJHQ� 
WLOO� DWW� nND�XWRPODQGV��XWDQ�GHQQH�YLOOH�KD� HWW� URWDWLRQVGDWXP�EDUD«�OLWH�NOLQLVNW�DWW� 
I|UKnOOD� VLJ� WLOO�� >0LQ� SDUWQHU@� YDU� MlWWHVNDNLJ� QlU� MDJ� VNXOOH� nND� RFK� W\FNWH� GHW� YDU� 
RHUK|UW�MREELJW��� 

2UR�NDQ�lYHQ�UHODWHUDV� WLGLJDUH�HUIDUHQKHWHU�DY�LQFLGHQWHU�VRP�EHU|UW�IDPLOMHQ�HOOHU� 
GHVV�EHNDQWD��� 

'n�YDU�QRJ�PHVW�RUR�WURU�MDJ��,�RFK�PHG�DWW�YL�KDGH�EHNDQWD�VRP�YDU�QHUH�WYn�nU�LQQDQ�� 
2FK�Gn�VPDOO�GHW�MX�YlOGLJW�P\FNHW��PnQJD�VNDGDGH�RFK�OHPOlVWDGH�RFK�DOOW�YDG�GHW�QX� 
YDU��'HW�lU�NODUW�DWW«�MDJ�WURU�DWW�GHW�PnODV�XSS�HWW�YlUVWD�VFHQDULR�KXU�GHW�VNXOOH�NXQQD� 
EOL��'HW�IDQQV�QRJ�HQ�VWRU�SRUWLRQ�DY�RUR��� 

��� 

� 



2UR�NDQ�LEODQG�UHODWHUDV�WLOO�SDUWQHUQV�EULVW�Sn�I|UVWnHOVH��YDG�GHW�LQQHElU�DWW�nND�WLOO�HWW� 
NULJVGUDEEDW� RPUnGH�� (Q� LQIRUPDQW� UHGRJ|U� I|U� KXU� NROOHJRUV� VNUlFNEHUlWWHOVHU� 
DYVHHQGH�KXU�EDUQ�L�VDPPD�nOGHU�KDQWHUDW�IUnQYDURQ�SnYHUNDW�GHP�QHJDWLYW�RFK�VNDSDW� 
RUR��� 

� 

,QVDWVUHODWHUDGH�NUDY�NRSSODGH�WLOO�DUEHWHW� 
,�VDPEDQG�PHG�GHQ�LQWHUQDWLRQHOOD�LQVDWVHQ�YLVDU�UHVXOWDWHW�Sn�DUEHWVUHODWHUDGH�NUDY� 
VRP� lU� PHU� VSHFLILNW� UHODWHUDGH� WLOO� LQVDWVHQ�� 'HVVD� KDQGODU� RP� ERUWDYDUR� RFK� K|J� 
DUEHWVEHODVWQLQJ� XQGHU� GHQ� LQVDWVI|UEHUHGDQGH� XWELOGQLQJHQ�� Q\� YDUGDJ�� HQ� 
SnIUHVWDQGH�PLOM|�RFK�HQ�K|J�DUEHWVEHODVWQLQJ�L�LQVDWVRPUnGHW�� 

� 

%RUWDYDUR�RFK�K|J�DUEHWVEHODVWQLQJ�XQGHU�LQVDWVI|UEHUHGDQGH�XWELOGQLQJ� 

1lU�PDQ�EHUlNQDU�ERUWDYDUR�L�VDPEDQG�PHG�XWODQGVWMlQVW�lU�GHW�LQWH�RYDQOLJW�DWW�lYHQ� 
LQNOXGHUD�WLG�I|U�I|UEHUHGHOVHU�VDPW�HPRWLRQHOOW�HIWHUDUEHWH��� 

«I|U� VH[� PnQDGHU� lU� LQWH� VH[� PnQDGHU�� 'HW� lU� MX� HQ� XWELOGQLQJ� LQQDQ�� 'HW� lU� VH[� 
PnQDGHU�ERUWD��RFK�GHW�lU�HQ�SHULRG�DWW�NRPPD�KHP��6n�GHW�EOLU�JDQVND�OnQJ�WLG��� 

6MlOYD�XWELOGQLQJVWLGHQ�YDULHUDU�EHURHQGH�Sn�W\S�DY�LQVDWV�RFK�RP�PDQ�UHNU\WHUDWV�WLOO� 
HQ�YDNDQV��YLONHW�YDQOLJHQ�LQQHElU�NRUWDUH�LQVWlOOQLQJVWLG��9LVVD�LQIRUPDQWHU�KDU�LQWH� 
GHOWDJLW� L�QnJRQ�XWELOGQLQJ�DOOV�PHGDQ�DQGUD�DQVHU�DWW�GHQ�YDULW�RQ|GLJW� OnQJ��0DQ� 
EHILQQHU�VLJ�XQGHU�WLGHQ�QnJRQVWDQV�´PLWWHPHOODQ´�KHPPD�RFK�ERUWD�� 

'HW�YDU�MX�HQ�HQGD�OnQJ�YlQWDQ�Sn�DWW�In�NRPPD�LYlJ�RFK�MREED�WLOO�VOXW��1lVWDQ�Vn�GHW� 
YDU�QHJDWLYW�DWW�In�XWELOGDV�Vn�OlQJH��6n�MDJ�KDGH�EDUD�SRVLWLYD�NlQVORU�DY�DWW�NRPPD� 
LYlJ�RFK�E|UMD�MREED��� 

1nJRQ� EHVNULYHU� KXU� XWELOGQLQJHQ� SUlJODGHV� DY� HQ� SnIUHVWDQGH� VWlPQLQJ� RFK� DWW� 
KHPOlQJWDQ�XQGHU�WLGHQ�YDULW�VWRU��� 

$OOD�JnU�UXQW�Sn�Wn�KHOD�WLGHQ�VnGlU��'HW�lU�RIWD�MREELJ�VWlPQLQJ�Sn�I|UEDQGHW�KDU�MDJ� 
XSSOHYW��bYHQ�QlU�MDJ�KDU�SUDWDW�PHG�NROOHJRU�OLNVRP�GHW�lU�QlVWDQ�YlUUH�YHFNDQ�LQQDQ� 
I|U� PDQ� JnU� RFK� JUlPHU� VLJ� RFK� W\FNHU� V\QG� RP� VLJ� VMlOY� RFK� KDU� QnJRQV� VODJV� 
PHODQNROLVN�KHPOlQJWDQ�KHOD�WLGHQ«�QlU�PDQ�YlO�NRPPHU�LYlJ�Gn��KDU�PDQ�Vn�P\FNHW� 
DWW�J|UD�Vn�Gn�NDQ�PDQ�LQWH�IRNXVHUD�Sn�VLQ�HJHQ�VMlOY|PNDQ�Sn�QnJRW�VlWW��� 

$WW� GHOWD� L� HQ� LQVDWV� GlU� GHQ� I|UEHUHGDQGH� XWELOGQLQJHQ� lU� NRUW� XSSOHYV� RIWD� VRP� 
SRVLWLYW��'HW�W\FNV�LEODQG�ILQQDV�LQFLWDPHQW�DWW�PHGYHWHW�V|ND�VLJ�WLOO�HQ� LQVDWV�PHG� 
NRUWDUH�XWELOGQLQJ�I|U�DWW�VOLSSD�YDUD�ERUWD�Vn�OlQJH��$QGUD�DQVHU�DWW�PDQ�IDNWLVNW�lU� 
OHGLJ�P\FNHW��QlVWDQ�YDUMH�KHOJ�YLONHW�LQQHElU�WLG�DWW�XPJnV�PHG�IDPLOMHQ��$WW�PDQ� 
QXPHUD�XWELOGDU�P\FNHW�Sn�KHPPDI|UEDQGHQ�XSSOHYV�VRP�SRVLWLYW�XU�VDPPD�DVSHNW�� 
'HW� NDQ� GRFN� LQQHElUD� VWRUD� JHRJUDILVND� DYVWnQG� I|U� GH� VRP� LQWH� WLOOK|U� GHW� XSS� 
VlWWDQGH�I|UEDQGHW��� 

��� 

� 



� 'DWDPDWHULDOHW� YLWWQDU� lYHQ� RP� DWW� PDQ� XSSOHYHU� DWW� PDQ� lU� IUnQYDUDQGH� L� VWRU� 
XWVWUlFNQLQJ� L� VDPEDQG� PHG� GHQ� PLVVLRQVI|UEHUHGDQGH� XWELOGQLQJHQ�� 'HW� lU� HQ� 
QHGUlNQLQJ�WLOO�DYUHVD�VDPWLGLJW�VRP�PDQ�VSHQGHUDU�WLG�LIUnQ�SDUWQHUQ�YLONHW�EHVNULYV� 
VRP�HQ�EHODVWQLQJ�� 

-D��GHW�YDU�MX�GHW�KlU�NODVVLVND��HWW�KDOYnU��PHQ�GHW�lU�YlO�I\UD�PnQDGHU�HOOHU�QnJRQWLQJ�� 
2FK�YL�YDU�KlU�Sn�/LYJDUGHW��YL�YDU�LQWH�KHPPD��Vn�GHW�YDU�MX�HWW�KDOYnU�YHFNRSHQGOLQJ� 
LQQDQ�PDQ�HQV�nNWH�LYlJ��� 

'HW�lU�LQWH�RYDQOLJW�DWW�PDQ�YHFNRSHQGODU�L�VDPEDQG�PHG�XWELOGQLQJHQ��PHQ�lYHQ�RP� 
PDQ�lU�K\IVDW�YDQ�YLG�DWW�SHQGOD��XSSIDWWDV�GHWWD�RIWD�QHJDWLYW�Gn�DUEHWVEHODVWQLQJHQ� 
LQHPHOODQ�RIWD�lU�P\FNHW�K|J��bYHQ�RP�XWELOGQLQJHQ�LQQHElU�WLG�ERUWD�IUnQ�IDPLOMHQ� 
DQVHU�HWW�IOHUWDO�LQIRUPDQWHU�DWW�GHQ�LQWH�SnYHUNDW�UHODWLRQHQ�QHJDWLYW��� 

� bYHQ�V\QHQ�Sn�NYDOLWHWHQ�Sn�XWELOGQLQJHQ�YDULHUDU��IUnQ�DWW�YDUD�P\FNHW�SRVLWLY�WLOO� 
UHQW�QHJDWLY��$WW�XWELOGQLQJHQ�RFNVn�LQQHKnOOHU�I|UEHUHGHOVHU�DYVHHQGH�UHODWLRQHU�RFK� 
IDPLOM�XSSOHYV�SRVLWLYW�RFK�J\QQVDPW��VnVRP�´YDG�VND�YL�J|UD�Gn�RFK�YDG�lU�GHW�YLNWLJW� 
DWW�YL� LQWH�J|U�RP�GHWWD�VNHU´��'HW� W\FNV�lQGRFN�VRP�RP�WLGHQ�I|UH�SUlJODV�DY�VWRU� 
RVlNHUKHW�DYVHHQGH�YDG�LQVDWVHQ�NRPPHU�LQQHElUD��L�V\QQHUKHW�RP�GHW�lU�LQIRUPDQWHQV� 
I|UVWD� LQVDWV��8WVDJRU�YLWWQDU�RP�DWW�PDQ� VRYHU�GnOLJW��6WRUW� IRNXV�Sn� I|UEHUHGHOVHU� 
LQQHElU�LEODQG�DWW�PDQ�LQWH�KDU�WLG�DWW�IXQGHUD�|YHU�VLQD�HJQD�NlQVORU�HOOHU�UHODWLRQHQ�� 

� 

1\�YDUGDJ�� 

9LG�MlPI|UHOVH�PHG�GH�SnIUHVWQLQJDU�VRP�EHVNULYV�L�VDPEDQG�PHG�DYVNHGHW�UHGRJ|U� 
PnQJD� I|U�P\FNHW�SRVLWLYD�NlQVOR\WWULQJDU�Gn�PDQ�DQOlQGHU� L� LQVDWVODQGHW��0DQ�lU� 
´KXQJULJ´�Sn�VLWW�Q\D�lYHQW\U�RFK�VHU�IUDP�HPRW�DWW�In�E|UMD�MREED�� 

)|U�PLJ�NlQGHV�GHW�VNLWEUD��-DJ�YDU�MlWWHWDJJDG�� 

)|UXWRP�GHQ�KlU�VDNQDGHQ�Vn�YDU�GHW�MX�YlOGLJW�NXO�DOOWVn��-DJ�JLOODU�MX�GHW�KlU�\UNHW�� 
VSlQQDQGH�OLNVRP«�VWLPXOHUDQGH��� 

'HQ� I|UVWD� WLGHQ� L� GHQ� Q\D� PLOM|Q� PHG� Q\D� DUEHWVXSSJLIWHU� XSSOHYV� JHQHUHOOW� VRP� 
LQWHQVLY��PDQ�MREEDU�KnUW�RFK�YlQMHU�VLJ�VXFFHVVLYW�YLG�GHQ�Q\D�VLWXDWLRQHQ��6DNQDGHQ� 
HIWHU�GH�GlU�KHPPD�OlWWDU�HIWHUKDQG��1nJRQ�EHVNULYHU�GHW�VRP�HQ�VODJV�LQYlQMQLQJV� 
SHULRG�GlU�RPVWlQGLJKHWHUQD�QRUPDOLVHUDV�RFK�DWW�PDQ�VNDNDU�DY�VLJ�VYnUD�NlQVORU�Vn� 
IRUW�PDQ�VWLJLW�XU�SODQHW��(Q�Q\�YDUGDJ�WDU�IRUP��� 

-DJ�W\FNWH�LQWH�GHW�YDU�Vn�IDUOLJW�OLNVRP��1lU�MDJ�YlO�NRP�QHU�RFK�YDU�Sn�SODWV��Gn�YDU� 
PDQ�MX�LQQH�L�GHW�RFK�Gn�E|UMDGH«�'HW�EOLU�MX�XSSVLGDQ�DY�DWW�nND�OLNVRP��$WW�Gn�lU�PDQ� 
L�VLWW���� 

$WW�GHQ�I|UVWD� WLGHQ�lU�Vn� LQWHQVLY�LQQHElU�RIWD�DWW�PDQ�LQWH�KDU�P\FNHW� WLG�|YHU�DWW� 
UHIOHNWHUD��HOOHU�IRNXVHUD�Sn�VLJ�VMlOY�RFK�GHQ�HJQD�UHODWLRQHQ��,�HWW�IDOO�GlU�UHODWLRQHQ� 
XSSOHYGHV�VRP�QHJDWLY�IDQQV�SRVLWLYD�NlQVORU�LQI|U�DWW�nND�LYlJ��DWW�NXQQD�IO\�PHQWDOW� 
RFK�LVWlOOHW�NRQFHQWUHUD�VLJ�Sn�VDNHU�GlU�RFK�Gn�� 

��� 

� 



� 2PYlQW�DQVHU�QnJUD�DWW�DYVWnQGHW�KHP�L�VDPEDQG�PHG�LQVDWVHQ�JHU�WLG�DWW�UHIOHNWHUD�� 
H[HPSHOYLV�|YHU�GHQ�UHODWLRQ�PDQ�OHYHU�L�I|U�DWW�NXQQD�IDWWD�EHVOXW�RP�IUDPWLGHQ�YLG� 
HYHQWXHOOD�WYHNVDPKHWHU��� 

6HQ�NDQ�PDQ�MX�VRP�VDJW�UHIOHNWHUD�|YHU�KXU�GRP�NDQVNH�SnVN\QGDU�GHW��I|U�PDQ�InU� 
WLOOIlOOH�DWW�IXQGHUD��WLOOIlOOH�WLOO�DWW�YDUD�VMlOYVWlQGLJ��WLOOIlOOH�WLOO�DWW�SURYD�Sn�DWW�YDUD� 
VMlOY�Sn�HWW�DQQDW�VlWW«� 

6SHQGHUDU�PDQ�WLG�LIUnQ�YDUDQGUD�DQVHV�GHW�J\QQVDPW�I|U�DWW�In�GLVWDQV�RFK�VH�Sn�VLWW� 
I|UKnOODQGH�Sn�HWW�Q\WW�VlWW�� 

� 

3nIUHVWDQGH�PLOM|� 

9LVVD�LQVDWVHU�EHVNULYV�VRP�OXJQD�RFK�PLQGUH�KRWIXOOD�XWDQ�QnJRQ�SnWDJOLJ�GUDPDWLN�� 
,QJD�VYnULJKHWHU�UDSSRUWHUDV�RFK�GHW�I|UHOLJJHU�LQJHQ�RPHGHOEDU�IDUD�I|U�VLWW�HJHW�HOOHU� 
DQGUDV�OLY��0DQ�NlQQHU�VLJ�LQWH�KRWDG��3nIUHVWQLQJDU�UHODWHUDV�WLOO�HQ�KRWIXOO�VLWXDWLRQ� 
VnVRP�H[HPSHOYLV�GDJOLJD�EHVNMXWQLQJDU��VWULGVNRQWDNWHU��,('�DWWDFNHU��UDNHWDWWDFNHU�� 
NRPSOH[D�DWWDFNHU��DWW�PDQ�KDU�VWXSDGH�HOOHU�DOOYDUOLJW�VNDGDGH��DWW�PDQ�GHOWDU�L�OnQJD� 
RSHUDWLRQHU�XWDQI|U�FDPSHQ�HOOHU�KDU�VWRUW�DQVYDU�I|U�VROGDWHU��$WW�J|UD�XWODQGVWMlQVW� 
NDQ�KDQGOD�RP�OLY�RFK�G|G�JHQRP�DWW�PDQ�ULVNHUDU�VLWW�OLY��EnGH�I\VLVNW�RFK�SV\NLVNW�� 
,QIRUPDQWHU� YLWWQDU� RP� DWW� YDUD� DOOGHOHV� I|U� QlUD� ERPEDWWDFNHU�� 'HW� ILQQV� lYHQ� 
UHGRJ|UHOVHU�I|U�KXU�VLWXDWLRQHQ�XUDUWDW�WRWDOW��GlU�KRWHW�lU�NRQVWDQW�RFK�SV\NRORJLVNW� 
QHGEU\WDQGH��0DQ�YLVVWH�DOGULJ�RP�HWW�WHOHIRQVDPWDO�WLOO�SDUWQHUQ�VNXOOH�EOL�GHW�VLVWD�� 
(OOHU�VLWXDWLRQHU�GlU� WDQNHQ�Sn�HQV�HJQD�EDUQ�J|U�DWW�PDQ�EOLU�PHU�XSSPlUNVDP�Sn� 
OLGDQGH�EDUQ�L�RPUnGHW��1nJRW�VRP�XSSOHYGHV�VRP�H[WUHPW�VWUHVVIXOOW��(UIDUHQKHWHU�DY� 
HQVWDND� HOOHU� XSSUHSDGH� LQFLGHQWHU� SnYHUNDU� HQ� LQGLYLG� XQGHU� UHVWHUDQGH� GHO� DY� 
LQVDWVHQ�� 0RW� EDNJUXQG� DY� RYDQVWnHQGH� EHVNULYHU� HWW� IOHUWDO� LQIRUPDQWHU� KXU� GH� 
XSSOHYHU�GHW�VRP�NlQVORPlVVLJW�WXIIW�DWW�J|UD�PLVVLRQ��8W|YHU�GHWWD�QlPQV�DWW�PDWDV� 
PHG�XSSOHYHOVHU�DY�G|G��HWLVND��RFK�PlQVNOLJKHWVEURWW��$WW�VMlOY�YLOMD�J|UD�QnJRW�RFK� 
WUR�DWW�KXPDQLWlUD�RUJDQLVDWLRQHU�HJHQWOLJHQ�NDQ�SnYHUND�RFK�I|UlQGUD��PHQ� LQWH�lU� 
LQWUHVVHUDG�� 

0lQQLVNRUQD�ULQJGH�WLOO�UHJLRQDOD�)1��K|JNYDUWHUHW�WLOO�UHJLRQDOD�)1�VWDEHU�RFK�VD�´YL� 
I|UYlQWDU�DWW�EOL�DQJULSQD�RP�HQ�WLPPH´��Vn«�´RFK�YL�YLOO�LQWH�G|�RP�QnJUD�WLPPDU´�� 
2FK�)1�J|U�LQJHQWLQJ��>«@�0HQ�YDG�lU�IDNWLVNW�GHW�I|UVNUlFNOLJD«�DOOWVn��GHW�YHUNOLJHQ� 
SnYHUNDU�PLJ��lU�GHW�DWW�)1�JMRUGH�LQJHQWLQJ���� 

$WW�XW|YD�OHGDUVNDS�L�HQ�KRWIXOO�PLOM|�NDQ�LQQHElUD�VYnUD�XWPDQLQJDU��bYHQ�RP�PDQ� 
XWYHFNODV� L� RIILFHUVUROOHQ� NDQ� GHW� YDUD� VYnUW� DWW� NlQQD� VWlQGLJ� RUR� I|U�� RFK� VH� KXU� 
VROGDWHUQD�I|UlQGUDV�RFK�PnU�XQGHU�WLGHQ��,QWH�VlOODQ�W\FNV�NRQIOLNWHU�XSSVWn�WLOO�I|OMG� 
DY�VWUHVV�� 

� 

��� 

� 



+|J�DUEHWVEHODVWQLQJ�L�LQVDWVRPUnGHW� 

$UEHWVEHODVWQLQJHQ�EHVNULYV�JHQHUHOOW�VHWW�VRP�LQWHQVLY�L�LQVDWVRPUnGHW�HOOHU�DWW�PDQ�L� 
YDUMH�IDOO�KDU�SHULRGHU�DY�K|J�DUEHWVEHODVWQLQJ��+|J�DUEHWVEHODVWQLQJ�PHG�SnIUHVWDQGH� 
VLWXDWLRQHU�WHQGHUDU�DWW�VNDSD�HQ�VLWXDWLRQ�GlU�PDQ�LQWH�KDU�WLG�DWW�NlQQD�HIWHU�� 

-D��PDQ�JLFN�MX� L�HWW��0DQ�KDU�LQWH�WLG�DWW�NlQQD�HIWHU�GlU�QHUH�� ,EODQG�YDU�PDQ�MX«� 
LEODQG�Vn�YDU�MDJ�H[WUHPW�VWUHVVDG��NRPPHU�MDJ�LKnJ��0DQ�VNXOOH�XW�Sn�QnJRQ�SDWUXOO�RFK� 
YLVVWH�DWW�GHW�KlU�NDQ�EOL«�RFK�YDU�VWUHVVDG�LQQDQ��0HQ�DQQDUV�Vn«�MDJ�KDGH�YlOGLJW� 
P\FNHW«� 

$WW� JHQRPI|UD� LQVDWVHU� PHG� UHVXUVEULVW� RFK� I|U� OLWH� SHUVRQDO� WHQGHUDU� DWW� J|UD� 
PlQQLVNRU� XSSU|UGD�� IUXVWUHUDGH� RFK� DUJD�� &KHIVDQVYDU� NDQ� VOLWD� L� HWW� OlQJUH� 
SHUVSHNWLY��'HW�ILQQV�UHGRJ|UHOVHU�I|U�KXU�PDQ�lU�WU|WW�HOOHU�XWPDWWDG�DY�HQ�K|J�DUEHWV� 
EHODVWQLQJ�� 

� 

5HODWLRQVUHODWHUDGH�NUDY� 
'H�NUDY�VRP�VWlOOV�Sn� UHODWLRQHQ� L� VDPEDQG� PHG� LQVDWVHQ�EHVNULYV�JHQRP�I|OMDQGH� 
XQGHUNDWHJRULHU��'LVWDQV�RFK�SDUDOOHOOD�OLY��VYnULJKHWHU�DWW�NRPPXQLFHUD��L�RWDNW�RFK� 
NRQIOLNWHU� RFK� XWPDQLQJDU� L� I|UlOGUDVNDS�� <WWHUOLJDUH� NUDY� NDQ� NRSSODV� OHDYH� RFK� 
KDQGODU� RP�� .UDYI\OOG� RFK� LQWHQVLY�� ROLND� I|UYlQWQLQJDU�� VYnULJKHWHU� DWW� VOlSSD� 
LQVDWVHQ�PHQWDOW�RFK�HPRWLRQHOOD�DYVNHG��(IWHU�LQVDWVHQ�EHVNULYV�nWHUDQSDVVQLQJHQ�WLOO� 
YDUGDJHQ�VRP�HWW�\WWHUOLJDUH�HWW�NUDY�� 

� 

'LVWDQV�RFK�SDUDOOHOOD�OLY� 

'HQ�L�VlUNODVV�VW|UVWD�XWPDQLQJHQ�VRP�UDSSRUWHUDV�L�UHODWLRQ�WLOO�I|UKnOODQGHW�L�VDPEDQG� 
PHG�XWODQGVWMlQVWHQ� lU�ERUWDYDURQ�RFK�GLVWDQVHQ��'HW� lU� RIUnQNRPOLJW� DWW� PDQ� LQWH� 
NRPPHU�KHP�XQGHU�HQ� OnQJ� WLGVSHULRG��.RQWDNWHQ�EOLU� DQQRUOXQGD�RFK�PDQ�PLVVDU� 
YLNWLJD�VRFLDOD�KlQGHOVHU�Sn�KHPPDSODQ��,�EULVW�Sn�P|MOLJKHWHQ�DWW�XSSUlWWKnOOD�NRQWDNW� 
EOLU� GHW� VYnUW� DWW� ́ YDUD� L� YDUDQGUDV� OLY´�� 8WDQ� WlW� NRQWDNW� ULVNHUDU� UHODWLRQHQ� DWW� EOL� 
VYDJDUH��(WW�IOHUWDO�YLWWQDU�RP�HWW�VODJV�SDUDOOHOOW�OLY�XWRPODQGV��0HGDQ�OLYHW�IRUWVlWWHU� 
KHPPD�J|U�GHW�OLNDVn�XWRPODQGV��(Q�LQIRUPDQW�VRP�lU�NYDU�KHPPD�PHQDU�GRFN�DWW� 
GHW�NDQVNH�VQDUDUH�KDQGODU�RP�WYn�ROLND�VSnU��� 

0HQ�GHW�EOLU�MX�IRUWIDUDQGH�GHQ�KlU�JUHMHQ�DWW�OLYHW�KlU�KHPPD�IRUWVlWWHU��6HQ�KDU�>PLQ� 
SDUWQHU@�HWW�DQQDW�OLY��YLONHW�lU�IXOOW�I|UVWnHOLJW��>«@�0DQ�KDPQDU�MX�L�HQ�EXEEOD��RFK�GHQ� 
EXEEODQ�EOLU�Vn�RWUROLJW�OLNVRP«�GHW�KlU�EOLU�YHUNOLJKHWHQ��2FK�Vn�IRUWVlWWHU�PLWW�OLY�� 
HOOHU�YnUW�OLY�KHPPD«� 

'n�PDQ� LQWH� WUlIIDV�QDWXUOLJW�YDUMH�GDJ�DQVHV�GHW�NUlYD�H[WUD�DQVWUlQJQLQJDU� I|U�DWW� 
KnOOD�UHODWLRQHQ�YLG�OLY�L�VDPEDQG�PHG�XWODQGVWMlQVW��'HW�EOLU�QlVWDQ�VRP�HQ�´SDXV´�L� 
I|UKnOODQGHW��� 

��� 

� 



0HQ�GHW�EOLU�MX�SUREOHPDWLVNW�QlU�PDQ�Gn�VlJHU�´MDJ�YHW´��IDVW�MDJ�YLOO�LQWH�DWW�GX�nNHU� 
I|U�MDJ�W\FNHU�GHW�lU�VNLWMREELJW�QlU�GX�lU�ERUWD��2FK�GHW�EOLU�MX�HQ�SDXV�L�I|UKnOODQGHW�� 
GHW�lU�GHW�VRP�lU�JUHMHQ��'HW�lU�MX�IDNWLVNW�VRP�DWW�VlJD�VnKlU��MDJ�GUDU�RFK�J|U�QnJRW� 
DQQDW�L�HWW�nU��� 

5LVNHQ�DWW�GHQ�HPRWLRQHOOD�GLVWDQVHQ�I|UVWlUNV�RFK�DWW�PDQ�Sn�VLNW�InU�VYnUW�DWW�XSSUlWW� 
KnOOD�GHW�JHPHQVDPPD�OLYHW�O\IWV�VRP�HQ�IDUKnJD��VlUVNLOW�Gn�SDUWQHUQ�J|U�XSSUHSDGH� 
LQWHUQDWLRQHOOD�LQVDWVHU�� 

� 

6YnULJKHWHU�DWW�NRPPXQLFHUD� 

0|MOLJKHWHQ� WLOO�NRPPXQLNDWLRQ�KHPnW� L� VDPEDQG�PHG�XWODQGVWMlQVWJ|ULQJ�YDULHUDU� 
P\FNHW�� *HRJUDILVNW� DYVWnQG� RFK� NRQIOLNWQLYn� SnYHUNDU�� ,� VDPEDQG� PHG� YLVVD� 
PLVVLRQHU�lU�NRPPXQLNDWLRQVWLOOJnQJHQ�IULNRVWLJ�PHGDQ�GHW�NDQ�YDUD�VYnUW�DWW�XSSUlWW� 
KnOOD�NRQWLQXHUOLJ�GLDORJ�L�VDPEDQG�PHG�DQGUD��� 

2FK�GHW�JMRUGH�DWW�LVWlOOHW�I|U�DWW�NXQQD�SUDWD�YDUMH�GDJ�VRP�YL�KDGH�JMRUW�WLGLJDUH��Vn� 
EOHY�GHW�NDQVNH�HQ�HOOHU�WYn�JnQJHU�L�YHFNDQ��RFK�Gn�IHP�PLQXWHUV�VDPWDO�EDUD�I|U�DWW� 
NROOD�lU�DOOWLQJ�EUD�RFK�Vn�GlU��� 

7URGGH�QRJ�DWW�YL�VNXOOH�NXQQD�ULQJD�P\FNHW�PHU�lQ�YDG�YL�NXQGH�J|UD��9L�NXQGH�ULQJD� 
���PLQXWHU�YDU��H�GDJ�WURU�MDJ«�YDU���H�GDJ«�� 

,EODQG� ILQQV�HQGDVW� ´KDOYNQDFNLJD´�VDWHOOLWWHOHIRQHU�DWW� WLOOJn�GlU�GHW� VWlQGLJW� W\FNV� 
YDUD�HQ�OLWHQ�I|UGU|MQLQJ��8W|YHU�DWW�GHW�EHVNULYV�VRP�RWUROLJW�IUXVWUHUDQGH�RFK�EUXVDU�� 
NDQ�GHW�YDUD�VYnUW�I|U�EDUQ�DWW�I|UVWn��� 

� .RPPXQLNDWLRQHQ� NDQ� SnYHUNDV� QHJDWLYW� DY� VHNUHWHVVEHVWlPPHOVHU�� 'HW� lU� RIWD� 
OlWWDUH�DWW�SUDWD�RP�GHW�VRP�UHGDQ�YDULW�lQ�GHW�VRP�KlQGHU� L� IUDPWLGHQ��6DPWDO�RFK� 
PHGGHODQGHQ�XSSK|U�RIWD�L�VDPEDQG�PHG�DWW�PDQ�lU�XWH�L�IlOW�YLONHW�NDQ�UHVXOWHUD�L�VWRU� 
RUR�KRV�GHQ�VRP�lU�KHPPD��9LG�LQFLGHQWHU�VRP�UDSSRUWHUDV�L�PHGLD��XSSPXQWUDV�PDQ� 
Jn�LQ�YLD�IlOWLQWHUQHWO|VQLQJDU�RFK�PHGGHOD�GH�VRP�lU�KHPPD�� 

6HQ�YDU�MDJ�XWH�L�IlOW�JDQVND�P\FNHW�Gn�GHQ�KlU�JnQJHQ��WLOO�VNLOOQDG�IUnQ�>QDPQ�Sn�DQQDW� 
LQVDWVRPUnGH@�� 6n� DWW� Gn«� JDQVND� PnQJD� JnQJHU� VRP� GHW� EDUD� VOXWDGH� NRPPD� 
LQIRUPDWLRQ��6n�DWW«� 

-DJ�NXQGH�VlJD�DWW�YL�K|UV�LPRUJRQ��IDVW�MDJ�YHW�DWW�YL�nNHU�LPRUJRQ�RFK�YL�NRPPHU�LQWH� 
DWW�K|UDV��6n�GHW�NDQ�MDJ�LQWH�VlJD��DWW�YL�K|UV�LQWH�Sn�WYn�YHFNRU��'HW�JnU�MX�LQWH�KHOOHU� 
XWLIUnQ�HWW�VHNUHWHVVSHUVSHNWLY��OLNVRP��� 

/nQJD�RSHUDWLRQHU�L�IlOW�SnYHUNDU�JLYHWYLV�KXU�RIWD�PDQ�NDQ�SUDWD�RFK�DQJHV�L�QnJUD� 
IDOO�VRP�GHQ�VW|UVWD�DQOHGQLQJHQ�WLOO�DWW�NRPPXQLNDWLRQ�YDULW�EULVWIlOOLJ��2I|UPnJD�DWW� 
K|UD�DY�VLJ�VNDSDU�RUR�KRV�SDUWQHUQ�RFK�EHVNULYV�VRP�MREELJW��1nJRQ�PHQDU�lQGRFN� 
DWW�GHQ�VRP�lU�KHPPD�´InU�OlUD�VLJ�OHYD�PHG´�DWW�PHGGHODQGHQ�SHULRGYLV�XSSK|U�DWW� 
NRPPD��<WWHUOLJDUH�I|UVYnUDQGH�RPVWlQGLJKHWHU�NDQ�YDUD�LQVDWVHU�L�WLGV]RQHU�VRP�J|U� 
DWW�G\JQHW�I|UVNMXWV��$WW�YLOMD�SUDWD�PHQ�DWW�EHK|YD�YlFNDV�PLWW�L�QDWWHQ��%ULVWIlOOLJD� 
P|MOLJKHWHU�WLOO�NRPPXQLNDWLRQ�NDQ�UHVXOWHUD�L�VWDUND�NlQVORU�KRV�GHQ�VRP�lU�KHPPD�� 

��� 

� 



� 6YnULJKHWHU�DWW�NRPPXQLFHUD�NDQ�lYHQ�EHUR�Sn�PlQVNOLJD�IDNWRUHU��bU�QnJRQGHUD� 
SDUWHQ� WU|WW� HOOHU� Sn� ́ IHO� KXP|U´� NDQ� HWW� XSSGlPW� EHKRY� DY� DWW� SUDWD� OHGD� WLOO� VWRU� 
IUXVWUDWLRQ�RFK�LUULWDWLRQ��0DQ�InU�I|UV|ND�OlVD�DY�YDUDQGUD�RFK�GLVNXWHUD�HYHQWXHOOD� 
IUnJHWHFNHQ�YLG�QlVWD�WLOOIlOOH��(Q�LQVWlOOQLQJ�DWW�GHW�lU�RN�PHG�NRUWD�VDPWDO�RP�PDQ� 
lU�WU|WW�EHVNULYV�VRP�I|UGHODNWLJW��bYHQ�IDURU�PHG�VNULIWOLJ�NRPPXQLNDWLRQ� �OlV��PDLO�� 
VPV��O\IWV�IUDP��Gn�GHW�ILQQV�HQ�ULVN�DWW�GHVVD�NDQ�PLVVWRONDV�RP�PDQ�LQWH�lU�|YHUW\GOLJ�� 
(Q�LQIRUPDQW�OLNQDU�XWODQGVWMlQVWHQ�YLG�HQ�|YQLQJ�L�NRPPXQLNDWLRQ��/LNDVn�O\IWV�GHW� 
IDNWXP�DWW�HQ�WHOHIRQNRQWDNW�RIWD�lU�EHJUlQVDG�L�WLG��'HQ�VRP�lU�KHPPD�VDNQDU�LEODQG� 
I|UVWnHOVH�I|U�DWW�PDQ�NDQ�EHK|YD�DYVOXWD�HWW�VDPWDO�RDYVHWW�YDUW�PDQ�EHILQQHU�VLJ��RFK� 
DWW�GHW�Gn�KDQGODU�RP�DWW�YDUD�ORMDO�PRW�VLQD�NDPUDWHU��)|UPnJD�DWW�NRPPXQLFHUD�O\IWV� 
VRP�HQ�VW\UND��PHQ�NDQ�RFNVn�YDUD�HQ�QDFNGHO�YLG�WLOOIlOOHQ�GlU�NRQNUHW�P|MOLJKHW�WLOO� 
NRPPXQLNDWLRQ�LQWH�ILQQV�� 

� � 

,�RWDNW�RFK�NRQIOLNWHU� 

1nJUD�LQIRUPDQWHU�EHVNULYHU�KXU�PDQ�OlWW�KDPQDU�L�RWDNW�PHG�YDUDQGUD��'HW�NDQ�KDQGOD� 
RP� RI|UVWnHOVH� I|U� YDG� PDQ� JnU� LJHQRP� HOOHU� YDG� PDQ� DQVHU� lU� EHW\GHOVHIXOOW� DWW� 
GLVNXWHUD�� 2I|UVWnHOVH� NDQ� WRONDV� VRP�EULVW� Sn� VW|G� I|U� YDG� PDQ� VMlOY� JnU� LJHQRP�� 
1nJRQ�PHQDU�DWW�RXWWDODGH�I|UYlQWQLQJDU�OlWW�WHQGHUDU�DWW�NRPPD�L�YlJHQ��RFK�lU�QnJRW� 
VRP�PDQ�ERUGH�SUDWDW�RP�LQQDQ�� 

-D��DOOWVn�W\S�GHW�KlU�KDU�JnWW�V|QGHU��GHW�KlU�PnVWH�IL[DV��GHW�PnVWH�PnODV�RP��-DJ�WlQNHU� 
EDUD��YDUI|U�O\VVQDU�MDJ�Sn�GHW�KlU��MDJ�NDQ�LQWH�J|UD�QnJRQWLQJ�nW�GHW�KlU��(WW�WDJ�VDWW� 
MDJ�GlU�RFK�I|UV|NWH�OnWD�>SDUWQHUQ@�SUDWD�DY�VLJ��7LOO�VOXW�VD�MDJ�DWW�MDJ�lU�WU|WW�RFK�MDJ� 
PnVWH�Jn��2FK�VHQ�Vn�XQGYHN�MDJ��Sn�JUXQG�DY�GRP�VDNHUQD��DWW�ULQJD�XSS�LJHQ�� 

3n�VDPPD�YLV�NDQ�GHQ�KHPPDYDUDQGH�SDUWQHUQV�RUR�RFK�|QVNDQ�RP�DWW�LQWH�YHWD�LQQH� 
ElUD�DWW�GHQ�VRP�lU�LYlJ�LQWH�EHUlWWDU��'HW�ILQQV�HQ�XSSIDWWQLQJ�RP�DWW�GHW�lU�HQNODUH� 
I|U�GHQ�VRP�lU�LYlJ��DWW�WLGHQ�UXOODU�Sn��PHGDQ�P\FNHW�lU�VLJ�OLNW�HOOHU�WLOO�RFK�PHG�´VWnU� 
VWLOO´�KHPPD��'HW�W\FNV�RFNVn�ILQQDV�HQ�I|UHVWlOOQLQJ��lYHQ�KRV�GH�VRP�nNHU��DWW�GHQ� 
VRP�lU�KHPPD�I|UVDNDU�VLJ�VMlOY�PHGDQ�GHQ�VRP�nNHU�I|UYHUNOLJDU�VLJ�VMlOY�Sn�GHQ� 
I|UUDV�EHNRVWQDG��QnJRW�VRP�L�VLQ�WXU�NDQ�VNDSD�ELWWHUKHW��� 

-DJ�WURU�DWW�GHQ�XSSRIIULQJHQ�VRP�GHQ�VRP�lU�KHPPD�J|U�Gn�L�HQ�IDPLOMHVLWXDWLRQ��lU�DWW� 
KHOW�I|UVDND�VLJ�VMlOY��2FK�GHW�WURU�MDJ�NDQ�I|GD�YLVV�ELWWHUKHW�VHQ��$WW�PHGDQ�GHQ�HQD� 
SHUVRQHQ�YDULW�LYlJ�RFK�VMlOYI|UYHUNOLJDW�VLJ��Vn�KDU�GHQ�DQGUD�InWW�JH�XSS�QlVWDQ�DOOWLQJ� 
YDG�HQ�VMlOY�KHWHU��� 

1nJUD�UHGRJ|U�I|U�NRQIOLNWI\OOGD�VDPWDO�PHG�VLQ�SDUWQHU�L�VDPEDQG�PHG�XWODQGVWMlQVW� 
J|ULQJHQ�PHGDQ�DQGUD�XSSJHU�DWW�GH�LQWH�EUnNDW�DOOV��� 

6n�MDJ�VNXOOH�QRJ�VlJD�NDQVNH�LQWH�ULNWLJW�OLND�P\FNHW�Sn�GHQ�DQGUD��PHQ�XQGHU�WUHGMH� 
RFK�IMlUGH�PLVVLRQHQ�Vn�YDU�GHW�VnKlU��PHQ�MDJ�YLOO�LQWH�HQV�SUDWD�PHG�GLJ�I|U�QX�KDU�YL� 
EUnNDW�L�GRP�IHP�PLQXWHUQD�VRP�GX�NDQ�ULQJD�±�|YHU�IUXVWUDWLRQVJUHMHU��� 

� 

��� 

� 



.RQIOLNWHU�NDQ�ERWWQD�L�HQ�RI|UVWnHOVH�I|U�YDG�GHQ�DQGUH�JnU�LJHQRP��GlU�GHW�lU�VYnUW� 
DWW�I|UVWn�YDUDQGUDV�SHUVSHNWLY��+XU�GHW�lU�DWW�YDUD�LYlJ��KXU�GHW�lU�DWW�YDUD�KHPPD��� 

2FK�GHW�YDU�YlO�GHW�YL�E|UMDGH�EUnND�RP��1lU�>PLQ�SDUWQHU@�W\FNWH��´+HUUHJXG�KXU�VYnUW� 
NDQ�GHW�YDUD��GHW�lU�MX�MDJ�VRP�ULVNHUDU�VDNHU�RFK�WLQJ��GX�EHK|YHU�MX�EDUD�YDUD�KHPPD�� 
YDG�lU�SUREOHPHW"�-DJ�ULQJHU�Vn�RIWD�MDJ�NDQ��MDJ�VNLFNDU�PHMO��DOOWVn�YDG�lU�SUREOHPHW�� 
-DJ�NDQ�LQWH�ULQJD�RIWDUH«´� 

2P�PDQ�XSSOHYHU�DWW�PDQ�YDULW�W\GOLJ�PRW�VLQ�SDUWQHU�NULQJ�DWW�PDQ�LQWH�YLOO�DWW�GHQQH� 
nNHU��ILQQV�HQ�ULVN�DWW�GHQ�VRP�lU�KHPPD�PDUNHUDU�VLWW�RJLOODQGH�HOOHU�VWUDIIDU�GHQ�VRP� 
lU�ERUWD�Sn�ROLND�YLV��'HWWD�NDQ�L�VLQ�WXU�UHVXOWHUD�L�PLQGUH�NRQIOLNWHU�XQGHU�WLGHQ��PHQ� 
VRP�WHQGHUDU�DWW�Yl[D�YLG�KHPNRPVW�� 

� ,�HWW�IDOO�PHG�VYnULJKHWHU�Sn�KHPPDSODQ�EHVNULYHU�LQIRUPDQWHQ�KXU�VnGDQD�DQJHOl� 
JHQKHWHU�WURWV�DOOW�LQWH�SnYHUNDGH�GHQ�HJQD�DUEHWVLQVDWVHQ��PHGDQ�HQ�DQQDQ�UHGRJ|U� 
I|U�DWW�HQ�GnOLJ�UHODWLRQ�KHPPD�VMlOYNODUW�SnYHUNDGH�GHQQHV�MREE�� 

� 

8WPDQLQJDU�L�I|UlOGUDVNDS�� 

8WPDQLQJDU� RFK� I|UWMlQVWHU� DYVHHQGH� I|UlOGUDVNDS� L� VDPEDQG� PHG� DWW� GHQ� HQD� 
I|UlOGHUQ�J|U�XWODQGVWMlQVW�EHVNULYV��$WW�GHW�NDQ�YDUD�WXIIW�I|U�GHQ�VRP�lU�ERUWD�Gn�PDQ� 
LQWH�NDQ�KD�VDPPD�UHODWLRQ�PHG�EDUQHQ�VRP�QRUPDOW��6RP�H[HPSHO�NDQ�NRPPXQLND� 
WLRQHQ�I|UVYnUDV��6Pn�EDUQ�EHK|YHU�RIWD�ELOGXSSNRSSOLQJ��'n�WHNQLVN�XWUXVWQLQJ�LQWH� 
DOOWLG�PHGJHU�GHQ�P|MOLJKHWHQ�NDQ�OnQJ�WLG�SDVVHUD�XWDQ�QnJRQ�HJHQWOLJ�NRQWDNW�|YHU� 
KXYXGWDJHW��'HW�EHVNULYV�VRP�OlWWDUH�DWW�YDUD�I|UlOGHU�Sn�GLVWDQV�QlU�EDUQHQ�lU�VW|UUH� 
Gn�PDQ�KDU�HQ�DQQDQ�P|MOLJKHW�DWW�NRPPXQLFHUD�GLUHNW��RFK�Sn�Vn�VlWW�VNDSD�VLJ�HQ� 
I|UVWnHOVH�I|U�KXU�EDUQHQ�HJHQWOLJHQ�KDU�GHW��$WW�NXQQD�EHP|WD�RP�HQV�EDUQ�W\FNHU�GHW� 
lU�MREELJW�DWW�PDQ�lU�ERUWD��,�DQQDW�IDOO�InU�PDQ�I|UV|ND�I|UVWn�L�KXYXGVDN�YLD�GHQ�DQGUD� 
I|UlOGHUQ�� YLONHW� NDQ� XWJ|UD� HQ� ́ IODVNKDOV´� L� NRPPXQLNDWLRQHQ�� $WW� SHULRGYLV� YDUD� 
HQVDP�I|UlOGHU�Gn�EDUQHQ�NDQVNH�EHK|YHU�H[WUD�VW|G�NDQ�XWJ|UD�HQ�SnIUHVWQLQJ�� 

� 'HW�EHVNULYV�lYHQ�VRP�WXIIW�I|U�EDUQHQ�QlU�HQ�I|UlOGHU�lU�ERUWD��DWW�LQWH�NXQQD�WUlIIDV� 
Sn�ULNWLJW��(Q�LQIRUPDQW�QlPQHU�DWW�GHQQH�PRW�VOXWHW�DY�LQVDWVHQ�ILFN�K|UD��´$WW�QX�VND� 
GHW�EOL�VN|QW�DWW�GX�NRPPHU�KHP�VQDUW�I|U�MDJ«�QX�KDU�MDJ�VDNQDW�GLJ�YlOGLJW«�'HQ� 
KlU�JnQJHQ�KDU�YDULW�MREELJ�´�'n� �VPn��EDUQ�RIWD�VDNQDU�WLGVXSSIDWWQLQJ�NDQ�GHW�YDUD� 
VYnUW�DWW�I|UVWn�KXU�OlQJH�HQ�I|UlOGHU�VND�YDUD�ERUWD��/LNDVn�lU�HQ�LQIRUPDQW�Q|MG�PHG� 
DWW�SDUWQHUQ�LQWH�NRP�KHP�Sn�OHDYH��YLONHW�WUROLJHQ�VNXOOH�KD�EOLYLW�MREELJW�I|U�EDUQHQ�� 
$QGUD� LQWHUYMXEHVNULYQLQJDU� W\GHU� Sn� DWW� EDUQ� YlQMHU� VLJ� UHODWLYW� OlWWYLQGLJW� YLG� DWW� 
HQGHUD�SDUWHQ�lU�ERUWD��%DUQ�lU�EHQlJQD�DWW�DFFHSWHUD��� 

6RP�VDJW��GHQ�\QJVWH�YLOOH�LQWH�SUDWD�6N\SH�PHG�>I|UlOGHUQ�VRP�nNW�XW@�RFK�Vn�YLGDUH�� 
*nQJ�QXPPHU�WYn��´MDKD«�GHW�YDU�OLNVRP«�'HW�YDU�LQWH�PHU�lQ�Vn´��'HW�YDG�VRP�´YL� 
KDU�JMRUW�GHW�KlU�WLGLJDUH��GHW�KlU�lU�LQJD�NRQVWLJKHWHU´��-D��Sn�GHW�VlWWHW�Vn�YDU�GHW�HQ� 
KHO«�GHW�YDU�HQ�OLWH�DQQDQ�DWPRVIlU�KHPPD��YLONHW�YDU«�-D��MDJ�YDUW�Vn�I|UYnQDG��� 

��� 

� 



(Q�LQIRUPDQW�UHGRJ|U�RFNVn�I|U�DWW�PDQ�XWJnWW�IUnQ�DWW�EDUQHQ�lU�Vn�SDVV�VPn�DWW�PDQ� 
I|UXWVDWW�DWW�GH�LQWH�VND�I|UVWn��VDNQD�HOOHU�PLQQDV��PHQ�DWW�PDQ�PLVVEHG|PW�OlJHW��� 

0HQ�VHQ�LQVnJ�YL�YlO�OLNVRP�XQGHU�PLVVLRQHQV�JnQJ�DWW�KDQ�I|UVWnU�MX�DWW�>MDJ@�LQWH�lU� 
KlU��+DQ�YHW�LQWH�YDG�>QDPQ�Sn�LQVDWVRPUnGH@�lU��KDQ�I|UVWnU�LQWH�YDG�NRQIOLNWHQ�L�>QDPQ� 
Sn�LQVDWVRPUnGH@��0HQ�KDQ�I|UVWnU�DWW�>HQD�I|UlOGHUQ@�LQWH�lU�KlU��6n�KDQ�I|UVWRG�PHU�lQ� 
YDG�YL�QRJ�KDGH�UlNQDW�PHG�DWW�KDQ�VNXOOH�J|UD�lQGn��� 

'HW�ILQQV�EHVNULYQLQJDU�DY�KXU�HWW�EDUQ�EOLU�DOOWPHU�DYVWnQGVWDJDQGH�PRW�GHQ�I|UlOGHU� 
VRP�J|U�LQVDWV�L�VDPEDQG�PHG�OHDYH�YLONHW�XSSOHYV�VRP�VYnUW�DWW�KDQWHUD��XW|YHU�DWW� 
PDQ�LQWH�NDQ�QMXWD�HOOHU�VODSSQD�DY�XQGHU�GHQ�NRUWD�OHGLJKHWHQ�� 

9DUMH�JnQJ� MDJ�NRP�KHP�Sn� OHDYH�Vn�YDU�KDQ�PHU�DYVWnQGVWDJDQGH��RFK�GHW�YDU� OLWH� 
MREELJW� IDNWLVNW��2FK� GHW� WRJ�HQ� VWXQG�HIWHU� LQVDWVHQ� DWW«�PDQ�NDQ�YlO� NDOOD�GHW� DWW� 
nWHUYLQQD�QnJRQ�IRUP�DY�I|UWURHQGH��bYHQ�RP�KDQ�EDUD�YDU�WUH�nU�Vn�YDU�KDQ�YlOGLJW� 
VNHSWLVN�QlU�KDQ�VnJ�XQLIRUPHQ��� 

(Q�LQIRUPDQW�W\FNHU�DWW�GHW�lU�YLNWLJW�DWW�SnSHND�DWW�PDQ�NDQ�YDUD�HQ�EUD�I|UlOGHU�lYHQ� 
RP�PDQ�LQWH�lU�KHPPD�YDUMH�GDJ��$WW�lYHQ�RP�PDQ�lU�ERUWD�EHK|YHU�GHW�LQWH�LQQHElUD� 
DWW�PDQ�WDSSDU�NRQWDNWHQ�PHG�VLQD�EDUQ��'HW�DQVHV�YLNWLJW�DWW�SUDWD�PHG�VLQD�EDUQ��DWW� 
VlJD� DWW� GHW� lU� RNHM� DWW� YDUD� OHGVHQ� QlU� QnJRQ� lU� ERUWD�� 0DQ� E|U� RFNVn� SULRULWHUD� 
NRQWDNWHQ�KHP��DWW�LQWH�EDUD�ULQJD�SDUWQHUQ�XWDQ�RFNVn�VSHFLILNW�WLOO�EDUQHQ�Vn�DWW�GH� 
NlQQHU�DWW�GH�lU�L�IRNXV��$WW�VDPWDOHW�lU�ULNWDW�WLOO�MXVW�GHP��'HW�NDQ�lYHQ�KDQGOD�RP�DWW� 
DQSDVVD�NRPPXQLNDWLRQ�WLOO�EDUQHQV�nOGHU��DWW�YLVVD�NDQVNH�XSSVNDWWDU�DWW�In�EUHY�RFK� 
NRUW�� 

� 

/HDYH���NUDYI\OOG�RFK�LQWHQVLY� 

7LGHQ�I|U�RFK�DQWDOHW�OHDYH�YDULHUDU�PHOODQ�LQVDWVHU�RFK�EHIDWWQLQJDU��1nJRQ�EHVNULYHU� 
WYn�OHGLJKHWHU�VRP�I|UODJWV�QlUD�L�WLG�L�PLWWHQ�DY�LQVDWVHQ��'HW�DQVHV�LQWH�RSWLPDOW�XU� 
HWW�nWHUKlPWQLQJVSHUVSHNWLY��'HW�YDU�´YlOGLJW�P\FNHW�PLVVLRQ�I|UH�PLQ�I|UVWD�OHDYH�� 
RFK�YlOGLJW�P\FNHW�PLVVLRQ�HIWHU´�� 

� 9LVVD�VHU�IUDP�HPRW�OHGLJKHWHUQD�VRP�HQ�WLG�Gn�PDQ�NDQ�WD�LJHQ�GHW�PDQ�PLVVDW�� 
$QGUD�XSSOHYHU�VnGDQD�I|UYlQWQLQJDU�VRP�NUDYI\OOGD�RFK�EHVNULYHU�KXU�PDQ�I|UEHUH� 
GHU� VLQ� SDUWQHU� Sn� DWW� PDQ� NDQVNH� LQWH� RUNDU�� NDQ�EHK|YD� YLOD� RFK� KD� OLWH� HJHQWLG�� 
/HDYHQ�XSSOHYV�DY�YLVVD�VRP�YlOGLJW�LQWHQVLYD��LQJHQ�QRUPDO�WLOOYDUR��0DQ�VND�KLQQD� 
LNDSS�IOHUD�PnQDGHU�I|U�DWW�VHGDQ�´KX[�IOX[´�U\FNDV�ERUW�LJHQ��,QWHQVLYW��JOlGMHI\OOW�� 
I|OMW�DY�VRUJ�QlU�GHW�lU�GDJV�DWW�nWHUYlQGD�WLOO�LQVDWVRPUnGHW��� 

� 'HW�EHVNULYV�VRP�SRVLWLYW�DWW�LQWH�KD�HQ�IXOO�NDOHQGHU�RFK�DWW�LQWH�J|UD�QnJRQ�VWRU� 
JUHM� DY� OHGLJKHWHQ�� $WW� lJQD� VLJ� nW� YDUGDJVVWXN�� XPJnV� PHQ� VDPWLGLJW� JH� YDUDQGUD� 
XWU\PPH��$WW�´E\JJD�Sn�HQ�YDUGDJ´�lYHQ�XQGHU�OHGLJKHWHQ��� 

-DJ�KDU�DOOWLG�W\FNW�DWW�GHW�YDU�ElVW�DWW�EDUD�YDUD�KHPPD�Sn�OHDYH�DUQD��DWW�LQWH�nND�LYlJ� 
RFK�J|UD�VDNHU�XWDQ�YHUNOLJHQ�YDUD�KHPPD�L�GHQ�YDQOLJD�KHPPDPLOM|Q�PHG�DOOD�EDUQ� 

��� 

� 



RFK�PHG�PLQ�>SDUWQHU@��6n�DWW�PDQ«�GHW�lU�LQWH�Vn�P\FNHW�DUUDQJHPDQJ�OLNVRP��XWDQ� 
PDQ�NDQ�YHUNOLJHQ�EDUD�XPJnV�L�YDUGDJHQ�OLWH�PHU�Vn��� 

$WW�NRPPD�WLOOEDNV�WLOO�HQ�YDUGDJ�GlU�HQV�SDUWQHU�NDQVNH�lU�XSSWDJHQ�PHG�DQQDW�NDQ� 
LQQHElUD�DWW�PDQ�NlQQHU�VLJ�XWDQI|U��(OOHU�GlU�HQ�UHGDQ�VWUHVVDG�WLOOYDUR�I|U�HQV�SDUWQHU� 
´VOnV�V|QGHU´�DY�DWW�PDQ�VMlOY�NRPPHU�KHP��RFK�VHGDQ�I|UYlUUDV�lQ�PHU�L�RFK�PHG�DWW� 
PDQ�nNHU��(Q�LQIRUPDQW�EHVNULYHU�OHDYHQ�VRP�SRVLWLY��HPHGDQ�GHQ�XWJMRUGH�GHQ�YlUVWD� 
SHULRGHQ�I|U�SDUWQHUQ�VRP�VWUD[�HIWHUnW�EOHY�XWPDWWDG�RFK�LQWH�RUNDGH�PHU��� 

0LQ�>SDUWQHU@�VlJHU�MX�QX�L�HIWHUKDQG�DWW�PLQD�WYn�OHDYH�DU�YDU�GHQ�YlUVWD�SHULRGHQ�XQGHU� 
KHOD�PLVVLRQHQ��GlUI|U�DWW�>SDUWQHUQ@�KDGH�E\JJW�XSS�HQ�YDUGDJ�WLOOVDPPDQV�PHG�PLQ� 
VRQ��2FK�Vn�NRPPHU�MDJ�KHP�RFK�VORJ�V|QGHU�DOOWLKRS��2FK�VHQ�QlU�YL�WUH�WLOOVDPPDQV� 
QnJRQVWDQV�KDGH�E|UMDW�KLWWD�QnJRQWLQJ��Gn�nNWH�MDJ�LJHQ�RFK�I|UVW|UGH�DOOWLQJ�LJHQ��6n� 
>PLQ�SDUWQHU@�W\FNWH�MX�DWW�PLQD�OHDYH�DU�YDU�GHQ�DEVROXW�YlUVWD�SHULRGHQ�XQGHU�LQVDWVHQ��� 

� 

2OLND�I|UYlQWQLQJDU�Sn�OHDYH� 

,QWHUYMXPDWHULDOHW�YLVDU�KXU�EnGD�SDUWHUQD�L�HQ�UHODWLRQ�NDQ�KD�ROLND�I|UYlQWQLQJDU�Sn� 
KXU�PDQ�VND�VSHQGHUD�WLGHQ�L�VDPEDQG�PHG�OHDYH��'HQ�VRP�lU�KHPPD�I|UYlQWDU�VLJ� 
DWW�PDQ�VND�WD�LJHQ�IOHUD�PnQDGHUV�DUEHWH�PHGDQ�GHQ�VRP�NRPPHU�KHP�NDQ�KD�HWW�VWRUW� 
EHKRY�DWW�In�VW|G�RFK�In�EHUlWWD��*HPHQVDPW�NDQ�GHW�ILQQDV�VWRUD�NUDY�Sn�DWW�KD�GHW� 
ULNWLJW�EUD�WLOOVDPPDQV�� 

$WW�J|UD�OLVWDQ�YDU�VnKlU�OnQJ��'HW�YDU�PHWHUYLV�DY�VDNHU�VRP�MDJ�WlQNWH�DWW�GHW�KlU�VND� 
YL�KLQQD�J|UD��GHW�KlU�PnVWH�J|UDV��6n�YLOOH�>PLQ�SDUWQHU@�EDUD�NRPPD�KHP�RFK�YDUD� 
OHGLJ��9LONHW�MDJ�I|UVWnU��PHQ�VDPWLGLJW�VnKlU«GHW�GlU«�'HW�YDU�YlO�PHU�GHW�GlU�DWW�YL� 
LQWH�ULNWLJW�YDU�Sn�VDPPD�YnJOlQJG�YDG�GHW�JlOOHU�OLNVRP«��QX�QlU�GX�lU�KHPPD��YDG� 
VND�GHQ�WLGHQ�DQYlQGDV�WLOO��� 

9LVVD�W\FNHU�DWW�HQV�SDUWQHU�IRNXVHUDU�Sn�RFK�SULRULWHUDU�VLQ�WLG�NRQVWLJW�QlU�PDQ�YlO�lU� 
KHPPD��(OOHU�DWW�PDQ�VMlOY�XSSOHYHU�HQ�VWRU�I|UYlQWDQ�KRV�YlQQHU�RP�DWW�VHV��PHGDQ� 
PDQ�VMlOY�HJHQWOLJHQ�EDUD�YLOO�YDUD�OHGLJ�RFK�LQWH�J|UD�QnJRQWLQJ��'HW�NDQ�L�VLQ�WXU� 
UHVXOWHUD�L�DWW�PDQ�NlQQHU�VLJ�HJRLVWLVN��� 

-DJ�KDU�LQWH�JMRUW�QnJRW�DQQDW�lQ�GRP�KlU�JUHMHUQD�L�WUH�PnQDGHUV�WLG��MDJ�VNXOOH�MlWWH� 
JlUQD�EHK|YD�QnJUD�GDJDU�OHGLJW��QnJUD�GDJDU�ERUWD�IUnQ�DOOW�RFK�DOOD��ODQGD�OLWH��.RPPD� 
WLOOEDND�RFK�KD�HQ�VLQQHVVWlPQLQJ�VRP�IXQNDU�L�IUHG�� 

1nJRQ�SnSHNDU�HQ�ULVN�L�DWW�HQ�PLQGUH�EUD�OHDYH�OlPQDU�HIWHU�VLJ�HQ�GnOLJ�NlQVOD�XQGHU� 
nWHUVWRGHQ�DY�PLVVLRQVWLGHQ��� 

� 

(PRWLRQHOOD�DYVNHG�HIWHU�OHDYH�� 

'H�NRUWD�OHGLJKHWHUQD�NDQ�YDUD�MREELJD�I|U�EnGD�SDUWHU�RFK�EDUQ�JHQRP�DWW�LQQHElUD� 
\WWHUOLJDUH� HPRWLRQHOOD� DYVNHG�� 1nJRQ� PHQDU� GRFN� DWW� lYHQ� RP� GHW� YDU� MREELJW� DWW� 
VNLOMDV�LJHQ�|YHUYlJHU�GHW�SRVLWLYD�JHQRP�DWW�PDQ�KDU�HWW�́ IlUVNW�PLQQH´��GlU�GHW�NlQQV� 

��� 

� 



VN|QW�DWW�YHWD�DWW�GHW�VQDUW�lU�OHDYH�LJHQ�HOOHU�DWW�PDQ�nNHU�WLOOEDND�WLOO�LQVDWVRPUnGHW� 
I|U�VLVWD�JnQJHQ�LQQDQ�KHPNRPVWHQ��$QGUD�UHGRJ|U�I|U�KXU�GH�KHOOUH�VWUXQWDU�L�OHDYH� 
I|U�DWW�VOLSSD�DWW�´VWDUWD�RP´��'HW�NDQ�lYHQ�XSSOHYDV�VRP�WXIIW�DWW�nWHUYlQGD�L�GH�IDOO� 
GHW�YDULW�LQFLGHQWHU�L�LQVDWVRPUnGHW�XQGHU�WLGHQ�PDQ�YDULW�KHPPD��� 

� 

$QSDVVQLQJVSHULRG�� � 

(IWHU�LQVDWVHQ�EHVNULYV�GHW�VRP�IDQWDVWLVNW�VN|QW�DWW�´OlPQD�LQ´�RFK�MlWWHKlUOLJW�RFK� 
VN|QW�DWW�nWHUVH�VLQ�SDUWQHU��PDQ�NlQQHU�VLJ�RIDQWOLJW�JODG��6LVWD�WLGHQ�L�LQVDWVRPUnGHW� 
I|UHJnV�LQWH�VlOODQ�DY�DWW�PDQ�SUDWDW�L�JUXSSHQ�RFK�WLOOVDPPDQV��SODQHUDW�YDG�PDQ�VND� 
J|UD�QlU�PDQ�NRPPHU�KHP��6DPWLGLJW�EHVNULYHU�IOHUD�LQIRUPDQWHU�NlQVORU�DY�HQVDP� 
KHW��� 

'HW�NlQGHV�JDQVND�VN|QW��PHQ�VDPWLGLJW�VNXOOH�GHW�EOL�HQVDPW�RFNVn��'X�YHW�GHW�����KlU� 
PHG� KHPNRPVWJUHMHUQD� I|U� YHWHUDQHU�� 0DQ� SUDWDU� RP� DWW� GHW� lU� HQVDPKHWHQ� VRP� 
LQILQQHU�VLJ�VHQ��6n�DOOD�GRP�VDNHUQD�NDQ�PDQ�MX�FKHFND�DY�L�ER[HQ��RP�PDQ�VlJHU�Vn��� 

)OHUD� LQIRUPDQWHU� EHVNULYHU� DWW� GHW� |YHUODJ� YDULW� SRVLWLYW�� PHQ� RFNVn� IXQQLWV� OLWH� 
PLVVI|UVWnQG�RFK�´JUXV�L�PDVNLQHULHW´��$WW�GHW�LQWH�YDULW�VYnUW��PHQ�DQQRUOXQGD�� 

'HW�KlU�NODVVLVND�VRP�MDJ�WURU�DOOD�XSSOHYHU�DWW��MD��MXVW�GHW��QX�NRPPHU�MDJ�KHP�YDUMH� 
GDJ�OLNVRP��RFK�QX�VWnU«�QX�lU�GHW�QnJRQ�VRP�WU\FNW�L�PLWWHQ�Sn�WDQGNUlPVWXEHQ�LJHQ� 
OLNVRP��QX�KlQGHU�GHW�VMX�GDJDU�L�YHFNDQ�LVWlOOHW�I|U�WUH�GDJDU�VRP�GHW�YDUD�LQQDQ�Gn��6n� 
GHW�YDU�lQGn�HQ�VNLOOQDG��� 

'HW�KDQGODU�RP�HQ�DQSDVVQLQJV��HOOHU� LQYDQHSHULRG�QlU�HQ�SHUVRQ�YDULW�KHPPD�RFK� 
VNDSDW�HJQD�UXWLQHU� I|U�DWW� In�YDUGDJHQ�DWW�Jn� LKRS��0HGDQ�GHQ�VRP�nWHUYlQGHU�YLOO� 
IRUWVlWWD�GlU�PDQ�OlPQDGH��HOOHU�VNDSD�Q\D�UXWLQHU�VDPWLGLJW�VRP�PDQ�NDQ�XSSOHYDV� 
PLQGUH�WROHUDQW�RFK�PHU�OlWWLUULWHUDG��'HW�ILQQV�HQ�ULVN�DWW�UXWLQHU�´NURFNDU´�RFK�OHGHU� 
WLOO�NRQIOLNWHU��6Pn�LUULWDWLRQVPRPHQW�WHQGHUDU�DWW�EOL�VWRUD��� 

$OOWVn�GHW�lU�MX�Gn�GHW�EOLU�VRP�KlU�VPn�IUXVWUDWLRQHUQD�VRP«�KHUUHJXG�YDUI|U�J|U�YL� 
VnKlU�QX�KHOW�SO|WVOLJW��-D��GlUI|U�DWW�GHW�lU�Vn�MDJ�JMRUW�L�|YHU�HWW�KDOYnU��HOOHU�HJHQWOLJHQ� 
HWW�nU��PHGDQ�GHW�KDU�YDULW�XWELOGQLQJ�RFK�JUHMHU��� 

1nJRQ�PHQDU�DWW�GHW�LQWH�YDU�IULNWLRQVIULWW�PHQ�LQWH�ULVNHUDGH�UHODWLRQHQ��PHGDQ�DQGUD� 
UHODWLRQHU�SnYHUNDGHV�L�VW|UUH�XWVWUlFNQLQJ��'HW�ILQQV�EHVNULYQLQJDU�DY�KXU�LUULWDWLRQV� 
PRPHQW�WHQGHUDU�DWW�I|UYlUUDV�L�RFK�PHG�IOHU�PLVVLRQHU��1\D�WLOOIlOOHQ�VNDSDV�DWW�EOL� 
IUXVWUHUDG�� UlGG� RFK� OHGVHQ�� .RQIOLNWHUQD� |NDU�� 0DQ� KLQQHU� LQWH� ́ ODQGD´� RFK� In� UR� 
PHOODQ� LQVDWVHUQD�� 'LVWDQVHQ� |NDU� YLONHW� J|U� GHW� VYnUDUH� DWW� NRPPD� WLOOEDND� WLOO� 
YDUGDJHQ��bU�PDQ�VMlOY�RIILFHU�WLOONRPPHU�SnIUHVWQLQJDU�PHG�DWW�EHK|YD�KDQWHUD�VLWW� 
HJHW�I|UKnOOQLQJVVlWW�WLOO�\UNHVUROOHQ��� 

� 9LVVD�EHVNULYHU�KXU�SDUHW�LQWH�I|UVWnU�YDUDQGUDV�EHKRY�HIWHU�LQVDWV��$WW�GHQ�VRP�YDULW� 
ERUWD�YLOO�NRPSHQVHUD��NDQVNH�JHQRP�HQ�UHVD�PHQ�DWW�GHW�LQWH�DOOWLG�lU�YDG�SDUWQHUQ� 
KHPPD�DQVHU�VLJ�EHK|YD��$QGUD�EHVNULYHU�KXU�EnGDGHUD�SDUWQHUQD�PRJQDW�YDU�I|U�VLJ�� 
PHQ�DWW�PDQ�JOLGLW�LVlU��'HW�ILQQV�HQ�ULVN�L�DWW�PDQ�WURU�DWW�GHQ�SHUVRQ�VRP�YDULW�ERUWD� 

��� 

� 



lU�VDPPD�SHUVRQ��DWW�PDQ�KDPQDU�L�RWDNW��PHG�IUXVWUDWLRQ�RFK�NRQIOLNWHU�VRP�I|OMG�� 
$QGUD�DVSHNWHU�NDQ�KDQGOD�RP�DWW�GHQ�VRP�lU�KHPPD�LQWH�NDQ�YDUD�GHW�VDPWDOVVW|G� 
GHQ�VRP�nWHUYlQGHU�EHK|YHU���� 

� 'H�VRP�XSSOHYHU�DWW�XWODQGVWMlQVWHQ�YDULW�SnIUHVWDQGH�EHVNULYHU�KXU�GHW�WDU�WLG�DWW� 
´NRPPD�WLOOEDND´��(Q�LQIRUPDQW�VRP�YDULW�KHPPD�EHVNULYHU�KXU�GHQ�WLGLJDUH�UlGVODQ� 
RFK�HWW�VWlQGLJW�SXOVSnVODJ��J|U�GHW�VYnUW�DWW�I|UVWn�DWW�SDUWQHUQ�IDNWLVNW�lU�KHPPD��DWW� 
GHW�LQWH�lU�EDUD�KDQGODU�RP�HQ�OHDYH�HIWHU�YLONHQ�>SDUWQHUQ@�VQDUW�I|UVYLQQHU�LJHQ��(Q� 
NlQVOD�VRP�W\FNV�I|UVWlUNDV�I|U�YDUMH�LQVDWV��� 

0HQ�DWW�YL�O\FNDGHV�E|UMD�NRPPXQLFHUD�LJHQ�LQQDQ�YL�SDVVHUDGH�JUlQVHQ�JMRUGH�DWW�YL� 
O\FNDGHV�UlGGD�YnUW�lNWHQVNDS��'HW�YDU�HQ�JDQVND�OnQJ�SURFHVV��GHW�WRJ�MX�VlNHUW�HWW�SDU� 
nU�DY�GLVNXVVLRQHU�LQQDQ�YL�NlQGH�EnGD�WYn�DWW�QX�lU�YL�WLOOEDND�L�YnUW�I|UKnOODQGH�GlU�YL� 
YLOO�KD�GHW��� 

6YnULJKHWHU�DWW�nWHUDQNQ\WD�WLOO�YDUDQGUD�VRP�SDU�EHVNULYV�� 

'HQ�VRP�lU�KHPPD�NDQ�MX�KHOW�SO|WVOLJW�NRPPD�Sn�DWW�OLYHW�lU�JDQVND�EUD�QlU�MDJ�VMlOY� 
InU�Un�RP�DOOWLQJ��2FK�DWW�PDQ�Gn�VND�KLWWD�WLOOEDNV�WLOO�YDUDQGUD�XWDQ�DWW�KD�GHQ�KlU�IDVHQ� 
GlU� PDQ� lU� NlU� L� E|UMDQ� RFK� GlU� PDQ� DQNQ\WHU� WLOO� VLQ� SDUWQHU� Sn� GHW� VlWWHU�� Vn� KHOW� 
SO|WVOLJW�VND�PDQ�MX�QnJRQVWDQV�PLWW�L�HWW�I|UKnOODQGH�nWHUDQNQ\WD�WLOO�YDUDQGUD��� 

� 

.UDY�Sn�LQGLYLGHQ� 
)|OMDQGH�XQGHUNDWHJRULHU�EHO\VHU�NUDY�VRP�VWlOOV�Sn�GHQ�VRP�lU�ERUWD�L�VDPEDQG�PHG� 
LQVDWVHQ�� ,QWH� YHWD� KXU� SDUWQHUQ� KDU� GHW� KHPPD�� EULVW� Sn� I|UVWnHOVH� RFK� VW|G� IUnQ� 
SDUWQHUQ��UHODWLRQVSUREOHP��HQVDPKHW�RFK�VDNQDG�VDPW�I|UVWlUNQLQJ�DY�NlQVORU�� 

� 

,QWH�YHWD�KXU�SDUWQHUQ�KDU�GHW�KHPPD� 

,�VDPEDQG�PHG�XWODQGVLQVDWVHU�EHVNULYV�DYVWnQGHW�WLOO�SDUWQHUQ�HOOHU�IDPLOMHQ�L�PnQJD� 
IDOO�VRP�SnIUHVWDQGH��DWW� LQWH�YHWD�KXU�HQV�SDUWQHU�KDQWHUDU� NUDYHQ�KHPPD�HOOHU�KXU� 
EDUQHQ�PnU��)OHUD�EHVNULYHU�ULVNHQ�DWW�PDQ�VMlOY�LQWH�VHU�VLJQDOHUQD�lYHQ�Gn�SDUWQHUQ� 
DQVHU�VLJ�YDUD�W\GOLJ��� 

1HM��YL�KDGH�MX�KDIW�GHQ�GLVNXVVLRQHQ�WLGLJDUH��6RP�MDJ�VD�RFNVn��lYHQ�QlU�MDJ�YDU�LYlJ� 
L�>QDPQ�Sn�LQVDWV@�Vn�SUDWDGH�YL�RP�DWW�GHW�JLFN�nW�IHO�KnOO��Vn�DWW�VlJD��0HQ�MDJ�KDGH�YlO� 
LQWH�ULNWLJW�I|UVWnWW�GHW�I|UUlQ�PDQ�ILFN�GHW�Vn�W\GOLJW�NODUJMRUW�QlU�GHW�YDU�GDJV��Vn�DWW� 
VlJD��� 

-REELJD�VDPWDO�lU�JLYHWYLV�QlU�PDQ�I|UVWnU�DWW�GHQ�VRP�lU�KHPPD�LQWH�PnU�EUD�WLOO�I|OMG� 
DY�VWUHVV�� 

6n�HIWHU�XQJHIlU�HQ�PnQDG�HIWHU�DQGUD�OHDYHQ�Gn�YDU�GHW�JDQVND�MREELJD�VDPWDO�VRP�YL� 
E|UMDGH�KD«�DWW�>SDUWQHUQ@�PnGGH�LQWH�EUD��XWDQ�YDU�VWUHVVDG�� 

� 

��� 

� 



'HW�NDQ�YDUD�VYnUW�DWW�YHWD�YLONHQ�LQIRUPDWLRQ�L�PHGLD�HQV�SDUWQHU�RFK�DQGUD�DQK|ULJD� 
WDU�GHO�DY��RFK�HQ�|QVNDQ�RP�DWW�I|UHNRPPD�GHQQD��'HW�EHVNULYV�|YHUODJ�VRP�VYnUW�DWW� 
YHWD�DWW�PDQ�LQWH�NDQ�SnYHUND�HYHQWXHOOD�SUREOHP�VRP�XSSVWnU�KHPPD�� 

� 

%ULVW�Sn�I|UVWnHOVH�RFK�VW|G�IUnQ�VLQ�SDUWQHU�� 

(Q�GnOLJ�UHODWLRQ�WLOO�SDUWQHUQ�EHVNULYV�VRP�NUDYI\OOW�L�VDPEDQG�PHG�LQVDWVHQ��'HW�NDQ� 
KDQGOD� RP� EULVW� Sn� I|UVWnHOVH� HOOHU� DWW� PDQ� InU� WD� HPRW� DUJD� VPV� QlU� PDQ� VDNQDU� 
P|MOLJKHW� DWW� VYDUD�� 6DPWDO� VRP� WLOO� |YHUYlJDQGH� GHO� lU� QHJDWLYD�� VRP� KDQGODU� RP� 
SDUWQHUQV�SUREOHP�Sn�KHPPDSODQ�GlU�PDQ�PDWDV�PHG�KXU�GnOLJW�DOOW�lU��bU�PDQ�WU|WW� 
VDNQDV�LEODQG�GHQ�HQHUJL�VRP�VNXOOH�NUlYDV�I|U�DWW�KDQWHUD�SDUWQHUQV�LUULWDWLRQ��WURWV�HQ� 
I|UVWnHOVH�I|U�DWW�QHJDWLYLWHWHQ�VDQQROLNW�lU�XWORSS�I|U�QnJRW�DQQDW�� 

'HW�YDU�>PLQ�SDUWQHUV@�EHKRY�VRP�VWRG�L�FHQWUXP�QlU�YL�YlO�SUDWDGH�Sn�WHOHIRQ��2FK�MDJ� 
YLOOH�OLNVRP«�KXU�VND�MDJ�VlJD«�MDJ�KDGH�WLG�|YHU�DWW�ULQJD��-DJ�YLOOH�MX�ULQJD�RFK�K|UD� 
>PLQ�SDUWQHU@�U|VW��I|U�DWW�K|UD�KXU�GHQQH�PnU��-DJ�YDU�MX�IRUWIDUDQGH�YlOGLJW�IRNXVHUDG� 
Sn�GHW�YL�JMRUGH�GlU�QHUH��9L�KDGH� LQWH� WLG�PHG�WHOHIRQ�YDUMH�GDJ�KHOOHU��XWDQ�YDU� MX� 
YlOGLJW�P\FNHW�XWH�L�IlOW��6n�QlU�YL�YlO�NRP�KHP�Vn�YDU�YL�WU|WWD�RFK�GHW�YDU�YDSHQ�VRP� 
VNXOOH�YnUGDV��DPPXQLWLRQ�VRP�VNXOOH�I\OODV�Sn��IRUGRQ�VRP�VNXOOH�WYlWWDV�RFK�I|UEHUH� 
GDV�LQI|U�QlVWD�XSSGUDJ��6n�GHW�YDU�HWW�MlYOLJW�K|JW�WHPSR�YL�K|OO��'lUI|U�EOHY�GHW�OLWH� 
NRQVWLJW� QlU� >PLQ� SDUWQHU@«� QlU� MDJ� YlO� ULQJHU� E|UMDU� >PLQ� SDUWQHU@� EHUlWWD� RP� DOO� 
QHJDWLYLWHW�KHPPD��RFK�GHW�NlQGH�MDJ�DWW�MDJ�LQWH�KDGH�HQHUJL�|YHU�WLOO�I|U�� 

*nU�SDUWQHUQ�KHPPD�RFK�lU�DUJ�NDQ� PDQ�NlQQD�DWW�PDQ�EOLU� VNXOGEHODJG��GlU� VPn� 
YDUGDJVSUREOHP�EHURU�RFK�VN\OOV�Sn�DWW�PDQ�lU�ERUWD��%ULVW�Sn�VW|G�HOOHU�NRQWDNW�NDQ� 
LQQHElUD�DWW�PDQ�NlQQHU�VLJ�ERUWSULRULWHUDG�RFK�OHGVHQ��YLONHW�L�VLQ�WXU�NDQ�VNDSD�HQ� 
QHJDWLY�VSLUDO�GlU�GHQ�VRP�J|U�LQVDWV�VOXWDU�ULQJD�I|U�DWW�XQGJn�\WWHUOLJDUH�SnIUHVWQLQJ�� 

'HW�NlQGHV�MREELJW�DWW�ULQJD�KHP�WLOO�VOXW��YLONHW�JMRUGH�DWW�MDJ�LQWH�ULQJGH�DOOD�JnQJHU� 
MDJ�NXQGH��� 

� 

5HODWLRQVSUREOHP� 

'DWDPDWHULDOHW� LQQHIDWWDU� HQ� EHVNULYQLQJ� DY� KXU� HQ� LQIRUPDQW� YlOMHU� DWW� VHSDUHUD� L� 
VDPEDQG�PHG�PLVVLRQ��7LOO�|YHUYlJDQGH�GHO�W\FNV�GHW�ERWWQD�L�SUREOHPDVSHNWHU�VRP� 
IXQQLW�UHGDQ�I|UH�DYUHVD��6HSDUDWLRQHQ�EHVNULYV�VRP�HQ�SnIUHVWQLQJ�RFK�VRP�QnJRW�VRP� 
JHU�LPSOLNDWLRQHU�XQGHU�LQVDWVHQ�Gn�SDUWQHUQ�LQWH�VMlOYNODUW�DFFHSWHUDU�EHVOXWHW�� 

2FK�>SDUWQHUQ@�KDGH�KHOD�WLGHQ�PnQJD�IUnJRU�RP�YDUI|U�MDJ�YLOOH�EU\WD�XSS��2FK�GHW�YDU� 
YlOGLJW�VYnUW�DWW�NXQQD�NRPPXQLFHUD�GHW�RFK�In�HQ�DFFHSWDQV�I|U«� 

,� SUDNWLNHQ� LQQHEDU� GHW� DWW� GHOWD� L� SDUWHUDSL� L� VDPEDQG� PHG� OHDYH� RFK� DWW� OHWD� HJHW� 
ERHQGH�XQGHU�QlVWD��1nJUD�LQIRUPDQWHU�UHGRJ|U�I|U�NROOHJRU�VRP�nNHU�KHP�WLOO�I|OMG� 
DY�UHODWLRQVSUREOHP�HOOHU�VRP�VHSDUHUDU�XQGHU�LQVDWVWLGHQ��� 

� 

��� 

� 



-DJ�YHW�DWW�GHW�YDU�IOHUD�UHODWLRQHU�VRP�VSUDFN�QlU�MDJ�YDU�GlUQHUH��2FK�DWW�YL�KDGH�HQ� 
NDPUDW�VRP�YDU�WYXQJHQ�DWW�DYEU\WD�PLVVLRQHQ�I|U�KDQV�I|UKnOODQGH�K|OO�Sn�DWW�VSULFND��� 

� 

(QVDPKHW�RFK�VDNQDG�� 

6RP�HWW�UHVXOWDW�DY�RYDQVWnHQGH�XWPDQLQJDU�UHGRJ|U�LQIRUPDQWHUQD�I|U�HQ�UDG�ROLND� 
UHDNWLRQHU��)OHUWDOHW�EHVNULYQLQJDU�YLWWQDU�RP�NlQVORU�DY�HQVDPKHW�RFK�VDNQDG��� 

0HQ�VHQ�QlU�PDQ�KDU�YDULW�KHPPD�RFK�VND�nND�WLOOEDND��Gn�nNHU�PDQ�MX�WLOOEDND�WLOO�VLQ� 
YDUGDJ��2FK�Gn�VLWWHU�GHQ�KlU�VDNQDGHQ��W\FNHU�MDJ��L�OlQJUH��� 

(Q�LQIRUPDQW�YDUV�SDUWQHUQ�J|U�XWODQGVWMlQVW�EHVNULYHU�KXU�GH�EnGD�XSSOHYGH�VWDUND� 
NlQVORU�DY�HQVDPKHW�Sn�YDU�VLWW�KnOO��� 

([WUHPW��HQVDP«�MlWWHHQVDP��2FK�Gn�YHW�MDJ�DWW�GHW�YDU�VnGDQD�KlU�VNLWInQLJD�JUHMHU�� 
-D��MlWWHHQVDP«�VDPWLGLJW�Vn�YHW�MDJ�DWW�>PLQ�SDUWQHU@�XSSOHYGH�VLJ�RWUROLJW�HQVDP�L�VLQ� 
lQGH��QlU�MDJ�NDQVNH�LQWH�DOOWLG�O\VVQDGH�Sn�YDG�>PLQ�SDUWQHU@�I|UV|NWH�VlJD�QlU�GHQQH� 
I|UV|NWH�VlJD�Vn�P\FNHW�>PLQ�SDUWQHU@�QX�NXQGH�XWDQ�DWW�HJHQWOLJHQ�VlJD�QnJRQWLQJ�� 

/lQJWDQ�EHVNULYV�VRP�VYnUDVW� L�VDPEDQG�PHG�DQNRPVWHQ�WLOO� LQVDWVODQGHW�VDPW�I|UH� 
KHPURWDWLRQHQ��$WW�VlNHUKHWVOlJHW�I|UlQGUDV�WLOO�GHW�ElWWUH�PHG�PLQGUH�VWULGVNRQWDNWHU� 
VDPWLGLJW�VRP�PDQ�lU�WU|WW�RFK�OLWH�QHGEUXWHQ�DY�K|J�DUEHWVEHODVWQLQJ�NDQ�LQQHElUD� 
VWDUNDUH�KHPOlQJWDQ�� 

� 

)|UVWlUNQLQJ�DY�NlQVORU� 

'DWDPDWHULDOHW�YLWWQDU�RP�KXU�RPVWlQGLJKHWHU�WHQGHUDU�DWW�I|UVWlUND�GH�NlQVORU�VRP� 
XSSVWnU��$WW�GHW�LEODQG�XSSOHYV�EOL�RQ|GLJD�IULNWLRQHU�RP�VPn�VDNHU��GlU�NRQIOLNWNlOORU� 
Sn�KHPPDSODQ�EOLU�VW|UUH�lQ�GH�HJHQWOLJHQ�lU��´6NLWGHWDOMHU�EOLU�MlWWHYLNWLJD�´� 

-D��GHW�SnYHUNDGH�JDQVND�P\FNHW�IDNWLVNW��'HW�YDU�MX�YlOGLJW�MREELJW��6nKlU�L�HIWHUKDQG� 
NDQ�MDJ�KD�VYnUW�DWW�I|UVWn�KXU�GHW�NXQGH�SnYHUND�PLJ�Vn�P\FNHW�RFK�KXU�MDJ�NXQGH�EU\� 
PLJ�Vn�P\FNHW��0HQ�GHW�EOHY�VRP�HQ�JUHM�GHW�GlU��� 

.RQIOLNWHU�NDQ�UHVXOWHUD�L�V|PQVYnULJKHWHU��DWW�PDQ�JUXEEODU�RFK�IXQGHUDU��'HW�HQGD� 
VRP�DQVHV�OLQGUD�lU�DWW�VHV�PHU��DWW� WLG� WLOOVDPPDQV�I|UKLQGUDU�NlQVORVWRUPDU��)OHUD� 
UHGRJ|U� I|U� KXU� PDQ� VOXWDU� WlQND�Sn� GHW� VRP� RUVDNDW� GH� VWDUND� NlQVORUQD� L� VDPPD� 
|JRQEOLFN�VRP�PDQ�VHV��� 

� 3n� OLNDUWDW� YLV� VRP� QHJDWLYD� NlQVORU� WHQGHUDU� SRVLWLYD� NlQVORU� DWW� I|UVWlUNDV�� ,� 
V\QQHUKHW�QlU�PDQ�VSHQGHUDU�WLG�LIUnQ�YDUDQGUD��� 

� 

6YnULJKHWHU�DWW�VOlSSD�LQVDWVHQ�PHQWDOW�L�VDPEDQG�PHG�OHDYH�� 

,EODQG�KlQGHU�VDNHU�L�LQVDWVRPUnGHW�I|UH�OHDYH�VRP�LQQHElU�DWW�PDQ�PnVWH�KDQWHUD�HJQD� 
NlQVORU� VnVRP� UlGVOD� RFK� nQJHVW�� YLONHW� SnYHUNDU� PRWLYDWLRQHQ� DWW� nWHUYlQGD�� RFK� 
OLJJHU�WLOO�JUXQG�I|U�IUnJRU�VnVRP�´bU�GHW�YlUW�DWW�ULVNHUD�DOOW"´�6YnUD�HUIDUHQKHWHU�NDQ� 

��� 

� 



RFNVn� LQQHElUD� DWW� PDQ� KDU� VYnUW� DWW� ´VOlSSD´� KlQGHOVHUQD� RFK� HQGDVW� WlQNHU� Sn� 
LQVDWVHQ��RFK�DWW�nND��WLOOEDND��$WW�Vn�lU�IDOOHW�NDQ�VNDSD�GXEEOD�NlQVORU��DWW�GHW�n�HQD� 
VLGDQ�lU�VN|QW�DWW�YDUD�KHPPD��PHQ�DWW�PDQ�VDPWLGLJW�KDU�P\FNHW�VYnUW�DWW�VODSSQD�DY� 
IUnQ�VWUHVVHQ�RFK�SUHVVHQ��,�DQGUD�IDOO�NDQ�KRWIXOOD�KlQGHOVHU�L�LQVDWVRPUnGHW�L�VDPEDQG� 
PHG�OHDYH�SnYHUND�JHQRP�DWW�PDQ�PnVWH�KDQWHUD�DUEHWVXSSJLIWHU�KHPLIUnQ��'HW�L�VLQ� 
WXU�NDQ� LQQHElUD�DWW�SDUWQHUQ� InU�PHU� LQV\Q�lQ�YDG�VRP�LQLWLDOW�YDULW�SODQHUDW�XQGHU� 
WLGHQ�PDQ�IRNXVHUDU�Sn�Q\D�XSSJLIWHU��´PDQ�lU�UHGDQ�GlU�RFK�VSLQQHU´��� 

� 

2UR�� 

,�GH�IDOO�LQVDWVHQ�JHQRPI|UWV�L�HQ�KRWIXOO�PLOM|�PHG�VWRUD�ULVNHU�RFK�XSSOHYG�IDUD�I|U� 
HJHW�RFK�DQGUDV�OLY��lU�GHW�HQ�OlWWQDG�DWW�In�OlPQD�LQVDWVRPUnGHW��VDPWLGLJW�VRP�XWVDJRU� 
YLWWQDU�RP�HQ�RUR�I|U�GH�NROOHJRU�VRP�IRUWIDUDQGH�lU�NYDU��� 

-D��GHW�YDU�MlWWHVN|QW�DWW�NRPPD�KHP�I|U�GDWW�Gn�YDU�GHW�LQWH�EDUD�HQ�PDVVD�VYDUD�|JRQ� 
UXQW�RPNULQJ�HQ�VRP�YLOOH�G|GD�HQ�|YHUDOOW�� 

0HQ�YL�VWRG�MX�PHG�NURSSVVN\GGHQ�Sn�RVV�GlU�Sn�IO\JSODWVHQ�RFK�YDU�YlOGLJW�QHUY|VD� 
LQ� L� VLVWD�PLQXWHQ�GlU��2FK�GHW�YDU� IRON�VRP�EU|W� LKRS� L�SODQHW�QlU�YL�KDGH�QnWW�GHQ� 
K|MGHQ�GlU�YL�NXQGH�NlQQD�DWW�QX�lU�YL�VlNUD«�Vn�YDU�MX�GHW�HQ�OlWWQDG�VRP�VN|OMGH�|YHU� 
RVV�DOOLKRS��� 

,�YLVVD�IDOO�UDSSRUWHUDV�lYHQ�HQ�RUR�I|U�I|UGU|MGD�UHDNWLRQHU�DY�376'�HOOHU�VYnULJKHWHU� 
DWW�KDQWHUD�SUREOHP�L�YDUGDJHQ�HIWHU�LQVDWVHQ��DWW�PDQ�lU�PHU�WHPSHUDPHQWVIXOO�RFK� 
OlWWUHWOLJW��HOOHU�DWW�PDQ�LQWH�YHW�KXU�PDQ�VMlOY�SnYHUNDWV�HOOHU�NRPPHU�DWW�SnYHUNDV�� 
'HW�EHVNULYV�VRP�MREELJW�DWW�EHK|YD�O\IWD�VnGDQD�IDUKnJRU�RFK�WDQNDU�PHG�VLQ�SDUWQHU�� 
'HW�ILQQV�UHGRJ|UHOVHU�VRP�YLWWQDU�RP�DWW�PDQ�VMlOY�NlQW�VLJ�DQQRUOXQGD��XWDQ�DWW�GHW� 
V\QWV�XWnW�I|U�DQGUD�QlU�PDQ�lU�nWHU�L�YDUGDJHQ��� 

� 

,UULWDWLRQ�RFK�F\QLVP�� 

cWHU�Sn�KHPPDSODQ�DQVHU�VLJ�HWW�IOHUWDO�LQIRUPDQWHU�YDUD��HOOHU�InU�K|UD�DY�VLQ�SDUWQHU�� 
DWW�GH�XSSOHYV�VRP�PHU�OlWWLUULWHUDGH��� 

$OOD�GRP�KlU�YDUGDJHQV�VPn�IULNWLRQHU�VRP�PDQ�VHQ�NDVWDU�VLJ�UDNW�LQ�L�QlU�PDQ�NRPPHU� 
KHP�RFK�DWW�OHYD�L�HQ�IDPLOMV�QRUPDOD�G\VIXQNWLRQ�OLNVRP��-DJ�YDU�UlWW�LUULWHUDG�OLNVRP� 
|YHU�GHW��2FK�PDQ�lU�LQWH�YDQ�DWW�WDFNOD�GHQ�W\SHQ�DY�SUREOHP��6n�GHW�YDU�QRJ�HQ�K|JUH� 
IUHNYHQV�DY�LUULWDWLRQ�VRP�NDQVNH�NRP�HIWHU�������PnQDG�QlU�PDQ�NRP�KHP�GlU��RFK� 
YDUDGH�QnJUD�PnQDGHU�LQQDQ�PDQ�NRP�LQ�L�GRP�YDQOLJD�JlQJRUQD�LJHQ��� 

1nJRQ�EHVNULYHU�GHW�VRP�DWW�WnODPRGHW�WU\WHU��DWW�PDQ�OnWHU�LUULWHUDG�IDVW�PDQ�NDQVNH� 
LQWH�VMlOY�XSSOHYHU�DWW�GHW�lU�Vn��$WW�PDQ�RPYlUGHUDU�YDG�VRP�lU�YLNWLJW�I|U�HQ�VMlOY�L� 
OLYHW�KDU�RFNVn�HQ�EDNVLGD�VRP�WDU�VLJ�XWWU\FN�JHQRP�DWW�PDQ�VMlOY�EOLU�XSSU|UG�QlU� 
IRON�´JQlOOHU�RP�EDJDWHOOHU´��´-D��PHQ�OLNVRP«�JXG�YDG�MREELJW�OLYHW�lU«�Gn�K|OO�MDJ� 
Sn�DWW�EOL�JDOHQ´��(Q�NlQVOD�DY�DWW�DQGUD�WDU�VDNHU�I|U�JLYHW��3n�OLNDUWDW�YLV�EHVNULYHU� 
QnJRQ�VLJ�VRP�PHU�F\QLVN�LGDJ��0DQ�EU\U�VLJ�LQWH�OLND�P\FNHW��lU�PHU�´JXEELJ´��´ELW� 

��� 

� 



LKRS��IRON�VYlOWHU´��&\QLVP�EHVNULYV�lYHQ�L�UHODWLRQ�WLOO�)0�V�KXYXGXSSGUDJ��DWW�PDQ� 
PHG�IOHU�nU�LQRP�)0�I|UVWnU�GH�SROLWLVND�PRWLYHQ�WLOO�XSSGUDJHQ��RFK�GlUPHG�NlQQHU� 
DWW�V\IWHW�EOLU�PHU�PHQLQJVO|VW��� 

� 

0HU�NDOO�RFK�LQQHVOXWHQ�� 

1nJRQ�EHVNULYHU�KXU�GHQQH�EOLYLW�P\FNHW�NDOODUH�WLOO�I|OMG�DY�DWW�PDQ�´VWlQJW�DY�VLJ� 
VMlOY´�HPRWLRQHOOW�XQGHU�OnQJ�WLG��YLONHW�L�VLQ�WXU�SnYHUNDW�UHODWLRQHQ�QHJDWLYW�QlU�PDQ� 
nWHUYlQW�IUnQ�LQVDWVHQ�� 

-DJ�YDU�EHW\GOLJW�P\FNHW�NDOODUH�PRW�>PLQ�SDUWQHU@�NlQVORPlVVLJW�XQGHU�I|UVWD�WLGHQ�� 
0HQ�GHW�GlU�VWnU�MX�IRUWIDUDQGH�VRP�GLUHNWD�UHDNWLRQHU�Sn�VWUHVV�±�DWW�PDQ�EOLU�JDQVND� 
NlQVORNDOO��PDQ�EOLU�DYVWlQJG�OLNVRP��3HUVRQOLJKHWHQ�I|UlQGUDV�RFK�Vn�� 

(Q�DQQDQ�EHUlWWDU�KXU�GHQQH�XSSOHYW�GHW�VRP�VYnUW�DWW�´NRPPD�LQ�L�HWW�QRUPDOW�OLY´� 
LJHQ�� $WW� PDQ� YDU� PLQGUH� NRPPXQLNDWLY�� PHU� LQQHVOXWHQ� RFK� IXQGHUVDP�� 'HW� NDQ� 
UHVXOWHUD�L�RUR�KRV�SDUWQHUQ�DYVHHQGH�KXU�PDQ�HJHQWOLJHQ�PnU��HOOHU�LQQHElUD�SnIUHVW� 
QLQJDU�DWW�WUlIID�HQ�SDUWQHU�VRP�NDQVNH�EOLYLW�SHUVRQOLJKHWVI|UlQGUDG��´DWW�PDQ�VOlSSW� 
LYlJ�HQ�SHUVRQ�PHQ�InU�KHP�HQ�DQQDQ´�� 

� 

gNDG�I\VLVN�NlQVOLJKHW��� 

8WVDJRU� YLWWQDU� lYHQ� RP� HQ� I\VLVN� O\K|UGKHW� HIWHU� PLVVLRQHQ� VRP� K|OO� L� VLJ� XQGHU� 
XQJHIlU�HWW�nUV�WLG��� 

'HW�YDU�MXVW�GHQ�GlU�W\VWKHWHQ��-DJ�PLQQV�VlUVNLOW�O\K|UGKHWHQ�Sn�VPlOODU��DOOD�OMXG�|YHU� 
KXYXGWDJHW�VnGlU��KXU�PDQ�NXQGH�UHDJHUD�Sn�GRP�ELWDUQD��� 

,QIRUPDQWHQ� EHVNULYHU� KXU� GHQQH� lQ� LGDJ� UHDJHUDU� Sn� OMXG� L� ROLND� VDPPDQKDQJ�� 
/\K|UGKHW�DQVHV�SnIUHVWDQGH�JHQRP�DWW�GHW�WHQGHUDU�DWW�GUD�LJnQJ�DGUHQDOLQ�L�NURSSHQ� 
VRP�PDQ�VHGDQ�PnVWH�VWlYMD��� 

� 

7U|WWKHW� 
8WVDJRU�YLWWQDU�RP�DWW�PDQ�lU�WU|WW�RFK�L�VWRUW�EHKRY�DY�YLOD�RFK�nWHUKlPWQLQJ�QlU�PDQ� 
NRPPHU�KHP��� 

-DJ�VRY�RHUK|UW�P\FNHW��-DJ�VRY�YlOGLJW�P\FNHW��NRPPHU�MDJ�LKnJ��-DJ�KDGH�VYnUW�DWW�WD� 
PLJ�XSS��-DJ�YDU�VRP�HQ�WRQnULQJ��� 

0DQ�EHK|YHU�´YLOD�KMlUQDQ�HIWHU�DOOD�LQWU\FN�RFK�VPlOWD�DOOW´��'HW�ILQQV�LEODQG�YLVV�RUR� 
I|U�DWW�PDQ�VND�XSSOHYDV�VRP�WUnNLJ�DY�VLQ�SDUWQHU��DWW�PDQ�EDUD�YLOO�YDUD�KHPPD�RFK� 
LQWH�J|UD�P\FNHW�DOOV��� 

� 

��� 

� 



.UDY�Sn�SDUWQHUQ� 
'H�NUDY�VRP�UHGRJ|UV�I|U�GHQ�VRP�lU�KHPPD�L�VDPEDQG�PHG�LQVDWVHQ�KDQGODU�RP�DWW�� 
)n� LKRS� YDUGDJHQ� RFK� J|UD� XSSRIIULQJDU�� EULVW� Sn� LQV\Q� RFK� I|UVWnHOVH�� KDQWHUD� 
DQK|ULJDV�RUR��VDNQDG�� OlQJWDQ� 	�IUXVWUDWLRQ�� LUULWDWLRQ��KDQWHUD�HJHQ�RUR��I|UVlPUDW� 
I|UWURHQGH�I|U�)0��GnOLJW�VDPYHWH�VDPW�VWDUND�VWUHVV\PSWRP��(IWHU�PLVVLRQHQ�UHGRJ|U� 
LQIRUPDQWHUQD�I|U�KXU�SDUWQHUQ�NDQ�XSSOHYD�GXEEOD�NlQVORU�RFK�NlQQD�VLJ�VYLNHQ�RFK� 
ELWWHU�� 

� 

)n�LKRS�YDUGDJHQ��DWW�J|UD�XSSRIIULQJDU� 

'HQ�VRP�lU�KHPPD�J|U�L�YLVV�PnQ�RFNVn�HQ�LQVDWV�I|U�DWW�In�´YDUGDJHQ�DWW�Jn�LKRS´��,� 
GH�IDOO�PDQ�GHODU�P\FNHW�|NDU�EHODVWQLQJHQ��'HW�NDQ�KDQGOD�RP�DWW�WD�KDQG�RP�EDUQHQ�� 
DOO�´PDUNVHUYLFH��UXEE�RFK�VWXEE´��$WW�WD�|YHU�lYHQ�GHQ�DQGUHV�UXWLQHU��� 

'HW�YDU�LQWH�EDUD�HWW�XSSRIIUDQGH��1X�XSSRIIUDU�MDJ�DWW�MDJ�LQWH�lU�PHG�GLJ��XWDQ�MDJ�WDU� 
lYHQ�GLQ�GHO�DY�E|UMDQ�KHPPD��-DJ�lU�ERUWD�IUnQ�GLJ��PHQ�VHQ�J|U�MDJ�RFNVn�DOOD�GLQD� 
XSSJLIWHU� KHPPD� PHG� IDPLOMHQ� XQGHU� HWW� KDOYnUV� WLG�� 0DQ� EHK|YHU� MX� LQWH� OlJJD� Sn� 
P\FNHW�GlU�I|U�DWW�LQVH�DWW�GHW�EOLU�HQ�|NDG�E|UGD�OLNVRP��� 

6RP�EHVNULYLWV�RYDQ�YHUNDU�GHW�ILQQDV�HQ�WHQGHQV�DWW�DFFHSWHUD�I|UXWVlWWQLQJDUQD�PHUD� 
RNULWLVNW�L�VDPEDQG�PHG�GHQ�I|UVWD�LQVDWVHQ��0DQ�YlOMHU�DWW�I|UV|ND�KDQWHUD�DOOW�VMlOY�� 
bYHQ�L�GH�IDOO�VWUHVV\PSWRP�E\JJV�XSS�W\FNV�PDQ�LQWH�YLOMD�YLVD�GHW�LQI|U�VLQ�SDUWQHU�� 
,VWlOOHW�VlWWHU�PDQ�XSS�HQ�IDVDG��VlJHU�DWW�PDQ�´RUNDU�KnOOD�XW´��'HW�VNXOOH�NlQQDV�VRP� 
HWW�PLVVO\FNDQGH�RP�GHQ�HJQD�RI|UPnJDQ�UHVXOWHUDGH�L�DWW�SDUWQHUQ�PnVWH�DYEU\WD�RFK� 
NRPPD�KHP�� 

)|UVWD�PLVVLRQHQ�YDOGH�MDJ�DWW�IL[D�GHW�VMlOY��-DJ�NlQGH�YD¶IDQ�MDJ�lU�MX�YX[HQ��MDJ�NDQ� 
YlO�O|VD�GHW�KlU��>3DUWQHUQ@�VND�YlO�LQWH�EHK|YD�EU\�VLJ�RP�GHW��� 

'HW� ILQQV� ULVN� DWW� GHQ� VRP� lU� KHPPD� NlQQHU� DWW� SDUWQHUQ� LQWH� EU\U� VLJ� HOOHU� lU� 
RLQWUHVVHUDG�DY�GH�EHVOXW�VRP�IDWWDV�Sn�KHPPDSODQ��2P�Vn�XSSOHYV�YDUD�IDOOHW�lU�GHW� 
RIWD�HQ�JURJUXQG�WLOO�NRQIOLNW��� 

2FK�QnJRQVWDQV�NDQ�MDJ�YlO�I|UVWn�DWW�QlU�MDJ�VlJHU�´GHW�KlU�VNXOOH�YL�EHK|YD�N|SD´�RFK� 
>PLQ�SDUWQHU@�lU�LQWH�Vn�LQWUHVVHUDG�DY�GHW�I|U�DWW�GHQQH�KDU�HQ�DQQDQ�VDN�DWW�IRNXVHUD� 
Sn�� 0HQ� GHW� EOLU� MX� VnQD� ´VPnJQDJ�JUHMHU´� VRP� PDQ� VnKlU� JDQVND� HQNHOW� NDQ� 
NRPPXQLFHUD�RP��PHQ�PDQ�WlQNHU��9L�WDU�GHW�VHQ��HOOHU�Vn�WlQNHU�MDJ��MDJ�O|VHU�GHW�KlU� 
VMlOY�Vn�InU�YlO�>PLQ�SDUWQHU@�KHOW�HQNHOW�N|SD�OlJHW�QlU�GHQQH�NRPPHU�KHP��� 

� 

%ULVW�Sn�LQV\Q�RFK�I|UVWnHOVH� 

$WW�VDNQD�LQV\Q�RFK�I|UVWnHOVH�I|U�GHW�VRP�KlQGHU�L�LQVDWVRPUnGHW�NDQ�XWJ|UD�HQ�VWRU� 
NlOOD� WLOO� VWUHVV� RFK� RUR� KRV� GHQ� VRP� lU� KHPPD�� (Q� XSSOHYG� EULVW� Sn� NRQWUROO� NDQ� 
LQQHElUD�DWW�WDQNDUQD�YDQGUDU�IULWW�nW�HWW�YlUVWD�VFHQDULR�� 

� 

��� 

� 



7URU�GHQ�KlU� DYVDNQDGHQ�DY�NRQWUROO�RFK�DYVDNQDGHQ�DY� LQV\Q� L�YDG�VRP�KlQGHU�lU� 
MlWWHMREELJW��)|U�QlU�GX�LQWH�YHW�YDG�VRP�KlQGHU�Vn�E|UMDU�PDQ�VMlOY�IDQWLVHUD��RFK�HQV� 
HJHQ� IDQWDVL� lU� MlWWHIDUOLJ�� 'n� WlQNHU� PDQ� DOOWLG� GHW� YlUVWD�� 2FK� Gn� WURU� MDJ� DWW� GHW� 
XWWU\FNV�KRV�PnQJD�VRP«�DWW�PDQ�EOLU�YlOGLJW�GHIHQVLY«�QHM��QX�IXQNDU�LQWH�GHW�KlU�� 
0nQJD�VN\GGDU�MX�VLJ�VMlOYD�RFK�VlJHU�VDNHU�OLWH�YlO�VQDEEW�RFK�VHQ�Vn�KHOW�SO|WVOLJW�Vn� 
KDU�UHODWLRQHQ�VSUXFNLW��� 

9LVVD�SDUWQHUV�I|OMHU�Q\KHWVVLGRU�I|U�DWW�KnOOD�VLJ�j�MRXU�RFK�VWLOOD�VLQ�HJHQ�RUR��0DQ� 
I|UV|NHU�I|UVWn��$Y�LQWHUYMXPDWHULDOHW�IUDPJnU�DWW�LQV\Q�NDQ�YDUD�HQ�WU\JJKHW�PHQ�lYHQ� 
EHODVWQLQJ��GHW�I|UUD�JHQRP�HQ�NlQVOD�DY�NRQWUROO�RFK�GHW�VHQDUH�JHQRP�DWW�PDQ�NDQ� 
NlQQD�RUR��bU�PDQ�VMlOY�RIILFHU�NDQ�LQIRUPDWLRQV|YHUI|ULQJHQ�YDUD�VQDEE�RFK�PDQ� 
NDQ�WD�GHO�DY�KlQGHOVHU�L�LQVDWVRPUnGHW�LQQDQ�SDUWQHUQ�KXQQLW�ULQJD�RFK�OXJQD��2PYlQW� 
ILQQV�ULVNHQ�DWW�QlU�SDUWQHUQ�YlO�KXQQLW�OXJQD�lU�PDQ�PHGYHWHQ�RP�DWW�GHQQH�XQGDQ� 
KnOOHU�YLVV�LQIRUPDWLRQ��6RP�RIILFHU�NDQ�VDNHU�ULVNHUD�DWW�EOL�P\FNHW�VW|UUH��lQ�RP�PDQ� 
LQWH�KDGH�EHJULSLW��� 

� 'HW�DQVHV�lYHQ�YDUD�HWW�SUREOHP�DWW�GHQ�VRP�lU�KHPPD�WHQGHUDU�DWW�KD�HWW�NRUW�WLGV� 
SHUVSHNWLY�I|U�|JRQHQ��XSSOHYHOVHQ�DY�DWW�PDQ�InU�DUEHWD�KnUW�XQGHU�HQ�EHJUlQVDG�WLG� 
VQDUDUH�lQ�DWW�YlUGHUD�VLWXDWLRQHQ�OnQJVLNWLJW��)|UVWnHOVH�I|U�DWW�PDQ�PnVWH�JH�RFK�WD�� 
RFK�DWW�GHW�QlVWD�JnQJ�NDQVNH�lU�HQV�HJHQ�WXU��� 

� 

+DQWHULQJ�DY�DQK|ULJDV�RUR�� 

,�YLVVD�IDOO�NDQ�GHW�XWJ|UD�HWW�P\FNHW�VWRUW�WU\FN�Sn�GHQ�VRP�lU�KHPPD�DWW�RFNVn�KDQWHUD� 
DQK|ULJDV�RUR�I|U�GHQ�VRP�J|U�XWODQGVWMlQVW��� 

'HW�EOLU�QlVWDQ�VRP�HWW�KHOWLGVMREE�WLOO��XW|YHU�GHW�QRUPDOD�MREEHW�VRP�PDQ�KDU��2FK�GHW� 
YDU�QRJ� LQWH� MDJ�ULNWLJW�EHUHGG�Sn��)|U�Gn�YDG�GHW�RFNVn�VnKlU«�LVWlOOHW� I|U�DWW� >PLQ� 
SDUWQHU@�EHK|YGH�KDQWHUD�YDG�NDQ�GHQQH�VlJD�WLOO�PLJ��Vn�YDU�GHW�MDJ�OLWHJUDQQ�VRP�ILFN� 
KDQWHUD«�VKLW�DY�GHW�>PLQ�SDUWQHU@�KDU�NXQQDW�VlJD�WLOO�PLJ��YDG�DY�GHW�NDQ�MDJ�VlJD�WLOO� 
DOOD�DQGUD��RFK�YDG�NDQ�MDJ�LQWH�VlJD��'HW�EOLU�QlVWDQ�VnGlU«�MDJ�RUNDU�LQWH�� 

'HW�XSSOHYV�VRP�MREELJW�DWW�PnQJD�I|UYlQWDU�VLJ�DWW�PDQ�KDU�HWW�VYDU�Sn�YDG�VRP�KlQGHU� 
L�LQVDWVRPUnGHW��DWW�PDQ�VND�YDUD�GHQ�VRP�VYDUDU�Sn�IUnJRU��VRP�ULQJHU�UXQW�RFK�OXJQDU�� 
$WW� KDQWHUD� DQGUDV� RUR� LQQHElU� VRP� UHJHO� HWW� EHKRY� DY� DWW� WU\FND� XQGDQ� VLQ� HJHQ�� 
5LVNHQ�ILQQV�DWW�PDQ�EOLU�HQ�VODJV�´VDPEDQGVFHQWUDO´�� 

� 

6DNQDG��OlQJWDQ�	 �IUXVWUDWLRQ��LUULWDWLRQ� 

)|U�GHQ�VRP�lU�KHPPD�RFK�LQWH�NlQQHU�VLJ�WLOOIUHGV�PHG�DWW�SDUWQHUQ�lU�ERUWD�EHVNULYV� 
RIWD� UHDNWLRQHU� VRP� IUXVWUDWLRQ�� UlGVOD� RFK� VWUHVV�� ,EODQG� XSSVWnU� IUnJHWHFNHQ� NULQJ� 
YDUI|U�SDUWQHUQ�YDOW�DWW�nND�� 

/LWH�Vn�KlU«�IUXVWUDWLRQ��DUJ�VnGlU«�PHQ�RP�GX�lQGD�VND�YDUD�LYlJ��VH�WLOO�DWW�YDUD� 
ERUWD�Gn�Vn�GX�NDQ�NRPPD�KHP�QnJRQ�JnQJ��6O|VD�LQWH�WLG�Sn�DWW�YDUD�KHPPD�KlU�PLWW� 
XSS�L�RFK�EDUD�YDUD«�J|U�NODUW�VNLWHQ�RFK�VH�WLOO�DWW�NRPPD�KHP�Vn�MDJ�VOLSSHU�GHW�KlU� 

��� 

� 



QX�� 6DPWLGLJW� YDU� GHW� RWUROLJW� VN|QW� DWW� >PLQ� SDUWQHU@� YDU� KHPPD�� -DJ� WURU� GHQ� KlU� 
IUXVWUDWLRQHQ�VRP�E\JJV�XSS��)UXVWUDWLRQ��UlGVOD��VWUHVV�� 

$WW�PDQ�lU�DUJ�NDQ�YDUD�HWW�WHFNHQ�Sn�DWW�PDQ�NlQQHU�VLJ�HQVDP��VDNQDU�RFK�OlQJWDU��� 

� )UXVWUDWLRQ�RFK�LUULWDWLRQ�UDSSRUWHUDV�lYHQ�WLOO�I|OMG�DY�DWW�GHQ�VRP�lU�KHPPD�LQWH� 
DQVHU�VLJ�In�WLOOUlFNOLJ�LQIRUPDWLRQ�IUnQ�VLQ�SDUWQHU��� 

'HW�EOHY�HQ�NlOOD�WLOO�NRQIOLNW��-D«�RFK�LUULWDWLRQ��0HQ�MDJ�I|UVWnU�GHW��-DJ�nNHU�MX�WLOO� 
QnJRQWLQJ��>3DUWQHUQ@�EOLU�OlPQDG��'HW�lU�MX�>SDUWQHUQ@�VRP�VLWWHU�PHG�HQ�WRP�VWRO�RFK� 
MDJ�VLWWHU�PHG�IXOOW�ERUG�KHOD�WLGHQ�� 

'DWDPDWHULDOHW�YLWWQDU�lYHQ�RP�KXU�PDQ�NDQ�NlQQD�VLJ�DUJ�WLOO�I|OMG�DY�DWW�SDUWQHUQ�LQWH� 
I|UVWnU�GHQ�HJQD�VLWXDWLRQHQ��DWW�PDQ�W\FNHU�PDQ�VMlOY�lU�W\GOLJ�PHQ�DWW�GHW�LQWH�ODQGDU� 
VRP�PDQ�VNXOOH�|QVND��,�VLWXDWLRQHU�GlU�SDUWQHUQ�UHVHU�NRQWLQXHUOLJW�NDQ�IUXVWUDWLRQ� 
RFK�UlGVOD�XWYHFNODV�WLOO�DWW�GHQ�VRP�lU�KHPPD�NlQQHU�KRSSO|VKHW��´-D��RN«�GHW�lU�YlO� 
EDUD�DWW�VWlOOD�LQ�VLJ�Sn�GHW�Gn´�� 

� 

2UR� 

0HGDQ� QnJUD� W\FNV�KDQWHUD� VLQ�RUR�YlO� ILQQV�EHVNULYQLQJDU� DY� KXU� GHW�XSSOHYV� RP� 
P\FNHW�SnIUHVWDQGH�RP�PDQ�YHW�DWW�HQV�SDUWQHU�EHILQQHU�VLJ�Sn�SDWUXOO�XWH�L�RSHUDWLRQV� 
RPUnGHW��+XU�GHQ�VRP�lU�KHPPD�RURDU�VLJ�P\FNHW��� 

3O|WVOLJW�I|UVYDQQ�MDJ�L�I\UD�GDJDU�RFK�K|UGH�LQWH�DY�PLJ��'n�JLFN�>PLQ�SDUWQHU@�L�WDNHW� 
KHPPD��>«@�'n�YDU�>PLQ�SDUWQHU@�UlGG�RFK�YDQVLQQLJ�QlU�MDJ�K|UGH�DY�PLJ�VHQ��� 

3n�VDPPD�VlWW�VRP�MDJ�JLFN�Sn�WnUQD�KHPPD�Vn�KDU�MX�>PLQ�SDUWQHU@�XQGHU�PRWVYDUDQGH� 
WLG� JnWW� Sn� WnUQD� L� HQ� lQ� PHU� I\VLVNW� SnIUHVWDQGH� OLNVRP«� RFK� SV\NLVNW� SnIUHVWDQGH� 
PLOM|��� 

0HGLDV� UDSSRUWHULQJ� RP� LQFLGHQWHU� L� LQVDWVRPUnGHW� NDQ� I|UYlUUD� VLWXDWLRQHQ�� 1lU� 
VDPWDOHW�VHGDQ�NRPPHU�IUnQ�GROW�QXPPHU�lU�PDQ�RVlNHU�Sn�RP�GHW�lU�SDUWQHUQ�HOOHU� 
GHQ�VRP�VND�EHUlWWD�DWW�QnJRW�DOOYDUOLJW�KDU�KlQW��� 

� 2URQ� EHVNULYV� VRP� YlUVW� Gn� PDQ� YHW� DWW� SDUWQHUQ� WMlQVWJ|U� L� RPUnGHQ� PHG� K|J� 
KRWQLYn��0DQ�OHYHU�PHG�SUHVVHQ�DWW�HQV�SDUWQHU�ULVNHUDU�OLYHW�� 

'HW�EOHY�HQ�KHOW�DQQDQ�VWlQGLJ�RUR��2FK�GHW�EOHY�OLWH�VnKlU«�HOOHU�GHW�EOHY�MlWWHNRQVWLJW�� 
I|U�GHW�EOHY�Vn�KlU«�ULQJHU�>PLQ�SDUWQHU@�LQWH��VKLW�YDU�EHW\GHU�GHW"�2P�GHQQH�ULQJHU«� 
LQQDQ�PDQ�Gn�KDGH�VYDUDW��YDU�GHW�VKLW�YDG�lU�GHW�QX�VRP�KDU�KlQW��'HW�EOHY«�PDQ�YLOOH� 
DWW�GHW�VNXOOH�ULQJD��VDPWLGLJW�VRP�YDUMH�JnQJ�GHW�ULQJGH�Vn�ILFN�PDQ�MX�YLORSXOV�Sn������ 
2FK�GHW�JnU�MX�LQWH�DWW«�GHQ�lU�MX�MlWWHVYnUW��+HOVW�KDGH�PDQ�MX�YHODW«�W\S�VnKlU�RP� 
GHW�NXQGH�EOLQND�JU|QW�Sn�WHOHIRQHQ��LQQDQ�PDQ�YHW�DWW�GHW�lU�WXPPHQ�XSS��Vn�NDQ�PDQ� 
VYDUD�PHG�HWW�OXJQ��-DJ�W\FNWH�DWW�GHW�EHW\GOLJW�MREELJDUH�DQGUD�JnQJHQ�� 

� 

��� 

� 



	

,QVDWVHU�L�RPUnGHQ�PHG�K|J�KRWELOG�InU�RIWD�VWRUW�XWU\PPH�L�PHGLD��YLONHW�L�SUDNWLNHQ� 
LQQHElU�DWW�PDQ�QnV�DY�PHU�QHJDWLY�LQIRUPDWLRQ��bU�GHQ�VRP�lU�KHPPD�VMlOY�RIILFHU� 
NDQ�RURQ�I|UVWlUNDV�DY�HJHQ�LQV\Q��� 

'HW�KDGH�QRJ�YDULW�MlYOLJ�VN|QW�DWW�LQWH�KD�GHQ�NXQVNDSHQ��� 

,�YLVVD�IDOO�HVNDOHUDU�RURQ�KRV�GHQ�VRP�lU�KHPPD�MX�IOHU�LQVDWVHU�VRP�SDUWQHUQ�GHOWDU� 
L��L�DQGUD�IDOO�PLQVNDU�GHQ��� 

2FK�GHW�VD�>SDUWQHUQ@�DWW�GHW�YDU�VN|QW�DWW�>SDUWQHUQ@�VOXWDGH�XSS�PHG�GH�WDQNDUQD�QlU� 
MDJ�E|UMDGH�nND�WLOO�>QDPQ�Sn�LQVDWVRPUnGH@��I|U�GHW�KDGH�MX�LQWH�IXQNDW�� 

2UR�KRV�GHQ�VRP�lU�KHPPD�NDQ�RFNVn�YDUD�I|UNQLSSDW�PHG�VLWXDWLRQHQ�KHPPD�� 

� 

'nOLJW�VDPYHWH� 

8WVDJRU�YLWWQDU�lYHQ�RP�GnOLJW�VDPYHWH�I|U�DWW�PDQ�KDU�nVLNWHU�RP�DWW�SDUWQHUQ�ULQJHU� 
PLWW�L�QDWWHQ�L�IDOO�GlU�LQVDWVRPUnGH�KDU�HQ�DQQDQ�WLGV]RQ��� 

2FK�Vn�OLWH�GnOLJW�VDPYHWH��I|U�GHW�YDU�QnJRQ�JnQJ�YL�SUDWDGH�RP«�PHQ�GX�EHK|YHU�LQWH� 
VYDUD«� PHQ� KXU� VNXOOH� GHW� NlQQDV� RP� MDJ� OLNVRP� Vn� KlU� MDJ� VWlQJHU� DY� OMXGHW� Sn� 
WHOHIRQHQ�RFK�GX�ULQJHU�RFK�MDJ�VYDUDU�LQWH��$OOWVn�GHW�EOLU�MX�MlWWHNRQVWLJW��7lQN�RP�GX� 
ULQJHU�I|U�DWW�GHW�KlQW�QnJRQWLQJ�RFK�Vn�PLVVDU�MDJ�GHW�EDUD�I|U�DWW�MDJ�VPnJULQDU�KHPPD� 
RFK�YLOO�VRYD��'HW�EOLU�MlWWHNRQVWLJW��� 

� 

6WDUND�VWUHVV\PSWRP� 

'HW�KDU�WLGLJDUH�UHGRJMRUWV�I|U�DWW�GHQ�VRP�VWDQQDU�KHPPD�RIWD�KDU�HQ�NUDYI\OOG�YDUGDJ� 
L�VDPEDQG�PHG�SDUWQHUQV�XWODQGVWMlQVWJ|ULQJ��(Q�Q\�YDUGDJ�GlU�PDQ�VMlOY�´GUDU����� 
��DY� ODVVHW´��'HW�EHVNULYV� LEODQG�VRP�HQ�P\FNHW�DUEHWVDP� WLG�GlU�GHW� VlOODQ� ILQQV� 
XWU\PPH�I|U�HJHQ�WLG��%HVNULYQLQJDU�YLWWQDU�RP�DWW�SDUWQHUQV�IUnQYDUR�XSSOHYV�VRP� 
PHU� MREELJ� L� GH� IDOO� SDUHW� KDU� EDUQ�� ,� HWW� InWDO� IDOO� EOLU� SnIUHVWQLQJDUQD� Vn� VWRUD� DWW� 
SDUWQHUQ�GUDEEDV�DY�VWDUND�VWUHVV\PSWRP�HOOHU�EOLU�XWEUlQG�L�VDPEDQG�LQVDWVHQ��� 

-DJ�WURU�GHW�YDU�P\FNHW�WXIIDUH�KlU�KHPPD�Sn�PLQ�>SDUWQHU@�VRP�lQGn�YDU�YDQ�YLG�DWW� 
MDJ�YDU�KHPPD�Sn�nWPLQVWRQH�KHOJHUQD�RFK�QnJUD�JnQJHU�L�YHFNDQ��2FK�QX�YDU�MX�>PLQ� 
SDUWQHU@�RFK�PLQ�VRQ�WYXQJQD�DWW�VNDSD�HQ�KHOW�Q\�YDUGDJ�I|U�VLJ�VMlOYD��GlU�>PLQ�SDUWQHU@� 
ILFN�GUD�������DY�ODVVHW��Vn�GHW�WURU�MDJ�VWlOOGH�WLOO�GHW�JDQVND�P\FNHW�I|U�>PLQ�SDUWQHU@��� 

� 

'XEEOD�NlQVORU�±�LUULWDWLRQ� �JOlGMH�� 

(IWHU�LQVDWVHQ�ILQQV�UHGRJ|UHOVHU�DY�KXU�SDUWQHUQ�XSSOHYHU�IUXVWUDWLRQ�RFK�LUULWDWLRQ�WLOO� 
I|OMG�DY�DWW�GHQ�VRP�YDULW�ERUWD�NRPPHU�KHP�RFK�´VW|U´�UXWLQHU��� 

'HW�YDU�MX�OLWH�RYDQW�VnKlU«�GHW�lU�MX�OLWH�RYDQW�I|U�Gn�KDU�>SDUWQHUQ@�YDULW�ERUW�XQGHU� 
HWW�YLVVW�DQWDO�PnQDGHU��0DQ�KLQQHU�VNDSD�VLJ�HJQD�UXWLQHU��2FK�VHQ�NRPPHU�>SDUWQHUQ@� 
KHP��RFK�GHW�lU�GHW�MX�IDQWDVWLVNW�RFK�GHW�lU�MlWWHVN|QW��PHQ�VDPWLGLJW�Vn�KlU«�YDUI|U� 

��� 

� 



NRPPHU�GX�KlU�QX��I|U�QX�KDU�MX�MDJ�GHQ�KlU�UXWLQHQ«�NRP�LQWH�KlU�RFK�VW|U�GHQ��I|U� 
QX�lU�UXWLQHQ�OLWH�DQQRUOXQGD�RFK�GX�KDU�IDNWLVNW�LQWH�YDULW�KlU�RFK�VNDSDW�GHQ�Vn�QX�InU� 
GX�DQSDVVD�GLJ�OLWH�JUDQQ��0HQ�I|U�>SDUWQHUQ@�YDU�GHW�OLWH�PHU�VnKlU«�QX�lU�MDJ�KHPPD�� 
QX�N|U�YL�WXPPHQ�L�VSnUHW«�VRP�GHW�YDU�QlU�>SDUWQHUQ@�nNWH��2FK�GHW�IXQNDU�MX�LQWH� 
ULNWLJW�Vn��(OOHU�GHW�NDQVNH�GHW�J|U�I|U�DQGUD��PHQ�I|U�RVV�IXQNDGH�GHW�LQWH�Vn��� 

� 

6YLNHQ�RFK�ELWWHU� 

,QWHUYMXPDWHULDOHW�YLWWQDU�RP�DWW�GHQ�VRP�YDULW�KHPPD�́ NODUDW�VLJ�EUD´��$QGUD�EHVNULY� 
QLQJDU�UHIOHNWHUDU�HQ�XSSIDWWQLQJ�DWW�PDQ�VRP�KHPPDYDUDQGH�LQWH�InU�I|UVDND�VLJ�VMlOY� 
>KHOW@��Gn�GHWWD�NDQ�OHGD�WLOO�ELWWHUKHW��(Q�LQIRUPDQW�VRP�YDULW�KHPPD�YLWWQDU�RP�VnGDQD� 
NlQVORU�� 

6HQ�lU�GHW�VNLWOlWW�DWW�YDUD�ELWWHU�L�HIWHUKDQG��Vn�MDJ�I|UV|NHU�OnWD�EOL�DWW�LQWH�YDUD�GHW�� 
0HQ�VRP�VDJW��MDJ�NDQ�MX�LQWH�VlJD�DWW�GHW�EDUD�EHURGGH�Sn�LQVDWVHU�±�DEVROXW�LQWH��0HQ� 
GHW�YDU�DEVROXW�HQ�ELGUDJDQGH�RUVDN��� 

0DQ�NlQQHU�VLJ�H[WUD�VYLNHQ�RP�PDQ�DQVHU�VLJ�KD�YDULW�W\GOLJ�PHG�DWW�PDQ�LQWH�YLOO�DWW� 
SDUWQHUQ�nNWH��,�V\QQHUKHW�Gn�SDUWQHU�J|U�XSSUHSDGH�LQVDWVHU��VRP�LQWH�W\FNV�YLOMD�WD� 
VOXW��� 

1HM�� GHW� YDU� YlO� PHU� DWW� MDJ� NlQGH� DWW� IDQ�� YDUI|U� NXQGH� >SDUWQHUQ@� LQWH� EDUD� VWDQQD� 
KHPPD��>«@�-DJ�NlQGH�QRJ�QnJRQVWDQV�GlU�DWW�GHW�lU�VnKlU�GHW�VND�YDUD�UHVWHQ�DY�OLYHW�� 

,QWHUYMXDQDO\VHQ�YLVDU�KXU�GHQ�VRP�YDULW�KHPPD�LEODQG�XSSOHYHU�´O|IWHVEURWW´��'HUDV� 
SDUWQHU�KDU�PLVVYLVDQGH�ORYDW�DWW�LQWH�J|UD�IOHU�LQVDWVHU�HOOHU�OlPQD�)0�YLONHW�UHQGHUDU� 
VWDUND�UHDNWLRQHU�RP�Vn�LQWH�VNHU��PHQ�lYHQ�DWW�PDQ�NlQQHU�VLJ�RWLOOUlFNOLJ�VRP�LQWH� 
NDQ�VW|GMD�VLQ�SDUWQHU��1nJRQ�EHVNULYHU�KXU�GHW�EOLU�MREELJDUH�PHG�YDUMH�LQVDWV��KXU� 
WROHUDQVHQ�EOLU�OlJUH�RFK�IUXVWUDWLRQHQ�VW|UUH�I|U�YDUMH�JnQJ��$WW�I|UVWD�PLVVLRQHQ�YDU� 
UHODWLYW� ´HDV\�JRLQJ´�� PHQ� DWW� ´VPnJQDJHQ´� E|UMDGH� GlUHIWHU�� $WW� ´NXOOHQ´� DY� 
SnODJULQJDU�Yl[HU�RFK�WLOO�VOXW�VND�PDQ�WD�VLJ�|YHU�GHP�DOOD��9DUMH�LQVDWV�EOLU�HWW�´MlYOD� 
EHUJ´��RP�PDQ�LQWH�WDJLW�KDQG�RP�HIWHUVOlSDQGH�SUREOHP�VHGDQ�WLGLJDUH��� 

(JHQWOLJHQ�LQWH�PHU�lQ�L�PLQ�HJHQ�IUXVWUDWLRQ��DWW�MDJ�OLWH�Vn�KlU��VKLW�IDQ�QX�VLWWHU�MDJ� 
KlU�LJHQ�RFK�PnVWH�YDUD�RUROLJ��-DJ�NRPPHU�LKnJ�KXU�MREELJW�GHW�YDU�I|UUD�JnQJHQ«�� 
nnnK� MDJ�RUNDU� LQWH��6n�GHW� VNLOGH�VLJ�XU�GHW�SHUVSHNWLYHW��6n�DEVROXW��RFK�GHW�lU� YlO� 
IUXVWUDWLRQ��GHW�lU�UlGVOD�RFK�QnJRQVWDQV�L�GHW�ILQQV�MX�RFNVn�HQ�UlGVOD«�VKLW�YDG�KlQGHU� 
PHG�RVV��� 

'HW�ILQQV�RFNVn�EHVNULYQLQJDU�DY�KXU�GHQ�VRP�YDULW�KHPPD�DQVHU�VLJ�KD�YDULW�W\GOLJ� 
PHG�DWW�PDQ�LQWH�YHODW�DWW�SDUWQHU�VND�nND�RFK�GlUI|U�IRUWIDUDQGH�lU�DUJ��� 

-DJ�WURU�KRQ�LQQHUVW�LQQH�IRUWIDUDQGH�lU�OLWH�DUJ�Sn�DWW�MDJ�nNWH��-DJ�WURU�KRQ�W\FNWH�DWW� 
KRQ�YDU�W\GOLJ�PHG�YDG�KRQ�LQQHUVW�LQQH�NlQGH��lYHQ�IDVW�MDJ�LQWH�NXQGH�VH�HOOHU�NlQQD� 
VLJQDOHUQD�Gn��� 

� 

��� 

� 



� � �

5HVXUVHU�� 

'HQ� DQGUD� |YHUNDWHJRULQ� VRP� LGHQWLILHUDWV� L� LQWHUYMXDQDO\VHQ� KDU� EHQlPQWV� I|U� 
UHVXUVHU��5HVXUVHU�NDQ�YDUD�J\QQVDPPD�RFK�RJ\QQVDPPD�RFK�lU�EHW\GHOVHIXOOD�I|U� 
KXU�LQGLYLGHQ��SDUWQHUQ�RFK�SDUHW�KDQWHUDU�RYDQ�EHVNULYQD�NUDY��'H�LQQHIDWWDU��*UXQG� 
OlJJDQGH� I|UXWVlWWQLQJDU� VDPW� LQGLYLGHQV�� SDUWQHUQV� RFK� SDUHWV� JHPHQVDPPD� 
KDQWHULQJVVWUDWHJLHU�� GHOV� YDG� JlOOHU� KDQWHULQJ� DY� GH� NRQWLQXHUOLJD� DUEHWV�� RFK� 
UHODWLRQVUHODWHUDGH� NUDYHQ� I|UH� RFK� HIWHU� LQVDWV �� GHOV� LQVDWVUHODWHUDGH� NUDY� XQGHU� 
JHQRPI|UDQGHW��� 

� 

*UXQGOlJJDQGH�I|UXWVlWWQLQJDU� 
(WW�DQWDO�JUXQGOlJJDQGH�I|UXWVlWWQLQJDU�KDU�LGHQWLILHUDWV�VRP�SnYHUNDU�KXU�UHODWLRQHQ� 
XWYHFNODV�L�VDPEDQG�PHG�DWW�PDQ�GHOWDU�L�HQ�LQWHUQDWLRQHOO�LQVDWV��'HVVD�I|UXWVlWWQLQJDU� 
SUHVHQWHUDV�XQGHU�I|OMDQGH�NDWHJRULHU��LQGLYLGHQV�NDUDNWlULVWLND��GHQQHV�EHVNULYQLQJ� 
DY�SDUWQHUQV�NDUDNWlULVWLND�RFK�SDUUHODWLRQHQV�NDUDNWlULVWLND��� 

� 
,QGLYLGHQV�NDUDNWlULVWLND� 

,QGLYLGHQV�NDUDNWlULVWLND�NDQ�SnYHUND�SDUUHODWLRQHQ�SRVLWLYW�RFK�QHJDWLYW��'H�DVSHNWHU� 
VRP�O\IWV�IUDP�DY�LQIRUPDQWHUQD�KDQGODU�RP�nOGHU�RFK�PRWLY�WLOO�XWODQGVWMlQVW�� 

� 

cOGHU�� 

,QWHUYMXDQDO\VHQ�W\GHU�Sn�DWW�nOGHU�VSHODU�UROO��'H�\QJUH�GHOWDJDUQD�L�VWXGLHQ�W\FNV�YDUD� 
PHU�EHQlJQD�DWW�VHSDUHUD�� 

0HQ�MDJ�WURU��MDJ�KDU�QRJ�LQWH�QnJRQ«�LQJHQ�DY�PLQD�lOGUH�NROOHJRU�HOOHU�GRP�VRP�lU� 
L� VDPPD� VLWXDWLRQ� VRP� PLJ�� KDU� MDJ� YDULW� PHG� RP� KDU� VHSDUHUDW� XQGHU� GRP� KlU� 
LQVDWVHUQD��'HW�lU�YlO�VQDUDUH�\QJUH�NOLHQWHOHW�Gn��VROGDWNOLHQWHOHW��0HQ�RP�GHW�lU�XQLNW� 
I|U�I|UVYDUVPDNWHQ�HOOHU�RP�GHW�lU�HQ�JDQVND�Vn�YDQOLJ�ELOG�L�VDPKlOOHW�DWW�PDQ�IDNWLVNW� 
LQWH�KLWWDW�VLQ�OLYVSDUWQHU�QlU�PDQ�lU����nU��GHW�NDQ�MDJ�LQWH�VYDUD�Sn��>«@�-D��I|UKnOODQ� 
GHQ�WDU�VOXW��6HQ�Vn�lU�GHW�IOHUD�DY�GRP�VRP�L�VHQDUH�nU�VRP�KDU�KLWWDW�RFK�VWDGJDW�VLJ�� 
RFK�IOHU�DY�GHP�KDU�InWW�EDUQ�RFNVn��2FK�QX�PHQDU�MDJ�VROGDWVNUnHW�� 

'HW� ILQQV� GRFN� lYHQ� UHGRJ|UHOVHU� I|U� DWW� MXVW� HQ� OnJ� nOGHU� KDU� SRVLWLY� LQYHUNDQ� Sn� 
UHODWLRQHU�L�VDPEDQG�PHG�DWW�GHQ�HQD�SHUVRQHQ�GHOWDU�L�HQ�LQWHUQDWLRQHOO�PLVVLRQ��� 

'HW�lU�QRJ�RFNVn�HQ�GHO�L�GHW�KHOD�WURU�MDJ�YDUI|U�GHW�IXQNDGH�Vn�EUD��I|U�L�RFK�PHG�DWW� 
YL�EnGD�YDU�YlOGLJW�XQJD��9L�KDGH�MX�HJHQWOLJHQ�LQJHW�DQVYDU�Vn�DWW�VlJD�XW|YHU�RVV�VMlOYD� 
L�OLYHW��GlU�RFK�Gn��>«@�9L�KDGH�YDUNHQ�OlJHQKHW��KXV�HOOHU�QnJRQWLQJ��HOOHU�HQV�KXQG�DWW� 
WD�KDQG�RP��0DQ�NXQGH�IRNXVHUD�Sn�VLJ�VMlOY�OLNVRP��'HW�KDGH�QRJ�YDULW�DQQRUOXQGD� 
RP�GHW�YDU�LGDJ�� 

� � 

��� 

� 



0RWLY�WLOO�XWODQGVWMlQVW� 

'H�YLNWLJDVWH�LGHQWLILHUDGH�XQGHUNDWHJRULHUQD�I|U�PRWLYDWLRQHQ�DWW�nND�Sn�XWODQGVWMlQVW� 
YDU� I|OMDQGH�� LGHQWLWHWVYDO�� LQJLFN� L� MREESURILO�� lYHQW\UVV|NDQGH�� EHNUlIWHOVH� IUnQ� 
RUJDQLVDWLRQHQ��VDPW�NDUULlUP|MOLJKHW�RFK�HNRQRPLVND�I|UGHODU�� 

� 0nQJD�EHVNULYHU�KXU�GH�YDOW�HQ�PLOLWlU�NDUULlU�PRW�EDVLV�DY�DWW�GH�YLOO�J|UD�VNLOOQDG� 
RFK�Sn�Vn�YLV�KD�HWW�PHQLQJVIXOOW�DUEHWH��1nJUD�FLWDW�VRP�|YHUJULSDQGH�EHVNULYHU�GHWWD� 
YDU�´QnJRQ�DPELWLRQ�RP�DWW�UlGGD�YlUOGHQ´��´YLOMD�J|UD�VNLOOQDG´�RFK�lYHQ�´MDJ�VHU�GHW� 
RFNVn�VRP�HQ�lUD�DWW�MDJ�InU�nND�Sn�XWODQGVLQVDWVHU´��� 

0LQ�IDPLOM�RFK�VOlNW�NRPPHU�IUnQ�HQ�JDQVND� OnQJ� WUDGLWLRQ�DY�VDPKlOOVHQJDJHPDQJ� 
RFK«Vn�MDJ�NlQGH�YlO�OLWH�DWW�PDQ�OHWDGH�HIWHU�QnJRQWLQJ�PHQLQJVIXOOW�DWW�J|UD�PHG�VLWW� 
OLY�� 

,�RFK�PHG�DWW�XWODQGVSURILOHULQJHQ�YDULW�KnUG�LQRP�)0�DQVHU�PnQJD�DWW�GHOWDJDQGH�L� 
HQ�LQWHUQDWLRQHOO�LQVDWV�lU�HQ�QDWXUOLJ�GHO�DY�MREEHW��� 

1lU�MDJ�EOHY�RIILFHU��Gn�MREEDGH�MDJ�Sn� �QDPQ�DY�JUXSSHQ��'lU�YDU�XWODQGVSURILOHQ�KnUG�� 
$OOWVn�NUDIWLJ��'HW�YDU�IXOONRPOLJW�QDWXUOLJW�DWW�MDJ�VNXOOH�XWRPODQGV�RFK�UHJHPHQWHW�KDU� 
MX�HQ�VWROW�KLVWRULD�DY�UDG��PlQJG��XWODQGVWMlQVWHU�RFK�YDU�YlOGLJW�SURILOHUDGH�Sn�GHW�Gn�� 
6n�DWW�GHW�YDU�MX�QnJRW�QDWXUOLJW�VRP�PDQ�VNXOOH�J|UD��2FK�GHQ�UnGDQGH�GRNWULQHQ�Gn� 
YDU�MX�´YL�I|UVYDUDU�6YHULJH�L�XWODQGHW�OnQJW�ERUW´�� 

$QGUD�XSSOHYHU�DWW�DQVYDUHW�DWW�nND�Sn�XWODQGVWMlQVW�XWJ|U�HQ�VODJV�NROOHJLDO�VN\OGLJKHW�� 
GlU�PDQ�RFNVn�WlFNHU�XSS�I|U�YDUDQGUD�L�GH�IDOO�GHWWD�EOLU�HQ��I|U�VWRU�EHODVWQLQJ�I|U�HQ� 
NROOHJD�� 

(Q�DY�PLQD�NROOHJRU�VRP�EOHY«KDQ�YDU�YHUNOLJHQ�LYlJ�WYLQJDG��2FK�GHW�YDU�MlWWHGnOLJW� 
I|U�KRQRP�DWW�nND��SJD��OLYVVLWXDWLRQHQ� ��2FK�Gn�HUEM|G�MDJ�DWW�PLJ�DWW�WD�KDQV�SODWV��6n� 
YDU�GHW��� 

,�NRQWUDVW�UHGRJ|U�HQ�LQWHUYMXSHUVRQ�I|U�KXU�GHQQH�KDIW�H[WUHPW�WXU�PHG�WLPLQJHQ�Gn� 
)0�L�GDJVOlJHW�JnU�PRW�HWW�|NDW�QDWLRQHOOW�IRNXV�PHG�PHU�KHPPDYDUR��� 

� $WW�GHOWD�L�GHQ�I|UVWD�LQVDWVHQ�EDVHUDV�RIWD�Sn�PRWLY�VRP�KDQGODU�RP�DWW�In�XSSOHYD� 
lYHQW\U�RFK�WLOOlJQD�VLJ�XSSOHYHOVHU�VRP�PDQ�VlOODQ�J|U�L�HQ�FLYLO�NRQWH[W��6lUVNLOW�L� 
E|UMDQ�DY�\UNHVNDUULlUHQ�XSSOHYV�GHW�VRP�HQ�VSlQQDQGH�GHO�DY�\UNHW��� 

'HW�lU�OLWH�NU\GGD�L�GHW�KlU�\UNHVOLYHW�DWW�In�nND�L�YlJ�WLOO�Q\D�OlQGHU�RFK�VH�VDNHU�VRP� 
DQGUD�LQWH�InU�VH��� 

0HG�QnJUD�LQVDWVHU�EDNRP�VLJ�I|UlQGUDV�PRWLYDWLRQHQ�RFK�GHW�IUDPKnOOV�VRP�YLNWLJW� 
PHG�YDULDWLRQ�DYVHHQGH�W\S�DY�LQVDWV�RFK�lYHQ�LQVDWVODQG�I|U�ELEHKnOOHW�LQWUHVVH��� 

� )OHUD�LQIRUPDQWHU�EHVNULYHU�HQ�VODJV�LQUH�EHO|QLQJ�RFK�NlQVOD�DY�EHNUlIWHOVH�IUnQ� 
RUJDQLVDWLRQHQ�RP�GH�WLOOIUnJDV�GLUHNW�RP�DWW�nND��(Q�XSSOHYHOVH�DY�DWW�RUJDQLVDWLRQHQ� 
VHU�HQ�VRP�NRPSHWHQW��PHG�HQ�NXQVNDS�VRP�lU�HIWHUIUnJDG�RFK�EHK|YG�� 

'HW�lU�YlO�OLWH�EHNUlIWHOVH�L�GHW�GlU�RFNVn��DWW�PDQ�EOLU�WLOOIUnJDG�� 

��� 

� 



(OOHU�DWW�EOL�WLOOIUnJDG�DWW�nND�Sn�HQ�VSHFLHOO�PLVVLRQ�� 

-DJ�KDGH�DOGULJ�WlQNW�DWW�MDJ�VNXOOH�MREED�PHG�GHP�WLGLJDUH� �VSHFLDOI|UEDQG��I|UIDWWDUQDV� 
DQPlUNQLQJ ��Vn�GH�YDU�YlOGLJW�UROLJW�DWW�EOL�HUEMXGHQ�GHW��� 

0nQJD�UHGRJMRUGH�I|U�DWW�EDNRPOLJJDQGH�PRWLY�WLOO�DWW�J|UD�XWODQGVWMlQVW�KDQGODU�RP� 
DWW�GHW�XWJ|U�HQ�NDUULlUP|MOLJKHW�� 

(Q�VWRU�DQOHGQLQJ�WLOO�DWW� MDJ�JMRUGH�GHW�KlU�YDU�RFNVn�DWW�GHW�YDU�HWW� W\GOLJW�NDUULlUV� 
LQFLWDPHQW�OLNVRP��$WW�J|UD�GHW�QX��RFK�MDJ�NRPPHU�DWW�KD�Q\WWD�DY�GHW�VHQ��9LONHQ�MDJ� 
WLOO�YLVV�GHO�KDU��� 

bYHQ�RP�HNRQRPLVN�HUVlWWQLQJ�LQWH�XWJ|U�GHQ�VW|UVWD�PRWLYDWLRQVIDNWRUQ�XWJ|U�GHW�HQ� 
I|UGHO�VRP�|YHUYlJWV�L�VDPEDQG�PHG�EHVOXWVSURFHVVHQ�� 

6HQ�lU�GHW�MX�HNRQRPLVNW�RFNVn«K|JUH�O|Q��PHU�SHQJDU�L�ILFNDQ�Sn�HWW�KDOYnU«GHW�lU� 
HQ�GULYDQGH�IDNWRU�� 

6DPPDQIDWWQLQJVYLV�JHV�HQ�PlQJG�ROLND�DQOHGQLQJDU�VRP�VNlO� WLOO�DWW�J|UD�XWODQGV� 
WMlQVW�� 'H� PnQJD� SRVLWLYD� PRWLYDWLRQVVNlOHQ� WLOO� WURWV�� VWlOOGHV� GH� L� UHODWLRQ� WLOO� 
IDPLOMHVLWXDWLRQ�KHPPD��YLONHW�LEODQG�OHGGH�WLOO�GXEEOD�NlQVORU��� 

'HW�lU�MX�HJHQWOLJHQ�HQ�VWRU�HJRWULSS�DWW�nND��I|U�GX�InU�HQ�PDVVD�XSSOHYHOVHU��PHGDQ� 
GRP�GlU�KHPPD�GRP�VDNQDU�MX�EDUD�QnJRQWLQJ��6n�lU�GHW�MX�� 

'H�WYHW\GLJD�NlQVORUQD�EDVHUDGHV�EODQG�DQQDW�Sn�SDUWQHUQV�LQVWlOOQLQJ�WLOO�LQVDWVHQ�RFK� 
DNWXHOO�OLYVXWYHFNOLQJVIDV���� 

� 

3DUWQHUQV�NDUDNWlULVWLND� 

'HQQD� NDWHJRUL� E\JJHU� Sn� EHVNULYQLQJDU� DY� SDUWQHUQV� NDUDNWlULVWLND� VRP� lU� DY� 
EHW\GHOVH�I|U�KXU�SDUWQHUQ�KDQWHUDU�XWODQGVWMlQVWJ|ULQJHQ��0nQJD�UHGRJ|U�I|U�DWW�GHUDV� 
SDUWQHU�XWJMRUW�HQ�YLNWLJ�GHO�DY�XSSGUDJHW�JHQRP�DWW�WD�KDQG�RP�GHW�JHPHQVDPPD�OLYHW� 
KHPPD�XQGHU�GHQ�WLG�PDQ�VMlOY�YDULW�ERUWD�� 

-DJ�W\FNHU�HJHQWOLJHQ�PLVVLRQHUQD�KDU�JnWW�YlOGLJW�EUD�RFK�HJHQWOLJHQ�KDU�GHW�LQWH�YDULW� 
VlUVNLOW�VYnUW��2FK�GHW�lU�P\FNHW�WDFN�YDUH�EnGH�PLQ�WLGLJDUH�SDUWQHU�RFK�GHQQHV�VW\UND� 
IDNWLVNW�RFK�I|UPnJD��YHUNOLJHQ��MDJ�lU�YlOGLJW�JODG�I|U�GHW��� 

$WW�YDUD�WXII��VWDUN��́ GXNWLJ´�RFK�VMlOYVWlQGLJ�EHVNULYV�JHQRPJnHQGH�VRP�J\QQVDPPD� 
NDUDNWlULVWLND�KRV�HQV�SDUWQHU�QlU�PDQ�VMlOY�GHOWDU�L�HQ�LQWHUQDWLRQHOO�PLVVLRQ��� 

>3DUWQHUQ@�YDU�YlOGLJW�WXII�|YHU�KXYXG�WDJHW�OLNVRP�DWW�DOOD�GH�KlU�PLVVLRQHUQD�Vn�LQWH� 
Vn�VWRUW�SUREOHP�PHG�GHW��� 

�'HQ�SHUVRQ�VRP�MDJ�WUlIIDU�QX�lU�H[WUHPW�VMlOYVWlQGLJW�RFK�EHK|YHU�DEVROXW�LQWH�VWn�L� 
FHQWUXP�I|U�QnJRQ�DQQDQ��'HW�lU�HWW�P\FNHW�PHU�KlOVRVDPW�I|UKnOODQGH�OLNVRP��6n�GHW� 
NDQ�KD�PHG�GHW�DWW�J|UD�RFNVn��DWW�PDQ�YlOMHU�VLQ�SDUWQHU�NDQVNH��� 

��� 

� 



1nJUD�YHWHUDQHU�GHODGH�lYHQ�PHG�VLJ�DY�SHUVSHNWLY�Sn�RJ\QQVDPPD�SHUVRQOLJD�HJHQ� 
VNDSHU�VRP�ELGURJ�WLOO�HQ�PLQGUH�WLOOIUHGVWlOODQGH�SDUUHODWLRQ�QlU�PDQ�YDU�ERUWD��(Q� 
LQIRUPDQW�YLWWQDU�H[HPSHOYLV�RP�KXU�GHQQHV�SDUWQHU�JDY�XWWU\FN�I|U�DYXQGVMXND�Sn� 
\UNHW�RFK�EHWUDNWDGH�GHWVDPPD�VRP�HQ�VODJV�NRQNXUUHQW��� 

-DJ�KDU�IRUWIDUDQGH�NlQVODQ�NYDU�DWW�>PLQ�SDUWQHU@�VWDO�MlYOLJW�P\FNHW�WLG�DY�PLJ�SJD�� 
GHQQHV�NDVVD�VMlOYELOG�HOOHU�YDG�GHW�QX�YDU�VRP�JMRUGH�DWW�>SDUWQHUQ@�YDU�WYXQJHQ�DWW�VH� 
GHW�VRP�HQ�NRQNXUUHQW�Gn��� 

(Q�DQQDQ�GHOWDJDUH�EHVNULYHU�ELOGHQ�DY�DWW�SDUWQHUQV�GnOLJD�VMlOYELOG�UHVXOWHUDGH�L�DWW� 
GHQQH�V|NWH�EHNUlIWHOVH�KRV�HQ�DQQDQ�XQGHU�LQVDWVHQ��6DPPDQIDWWQLQJVYLV�YHUNDU�GHW� 
VRP�IOHUD�lU�|YHUHQV�RP�DWW�PDQ�PnVWH�KD�´UlWW´�SDUWQHU�I|U�HQ�IUDPJnQJVULN�UHODWLRQ� 
QlU�PDQ�DUEHWDU�LQRP�)0�� 

� 

3DUUHODWLRQHQV�NDUDNWlULVWLND� 

'HQQD�NDWHJRUL�E\JJHU�Sn�EHVNULYQLQJDU�DY�SDUUHODWLRQHQV�NDUDNWlULVWLND�VRP�SnYHUNDU� 
I|UKnOODQGHW� NRQWLQXHUOLJW� I|UH�� XQGHU� RFK� HIWHU� XWODQGVWMlQVW� Sn� HWW� J\QQVDPW� 
UHVSHNWLYH�RJ\QQVDPW�YLV��'HVVD�KDQGODU�RP�KXU� OlQJH�SDUHW�KDU�YDULW� LKRS� �WLGHQ�L� 
SDUUHODWLRQ� ��YLONHQ�IDV�DY�OLYHW�PDQ�EHILQQHU�VLJ�L�RFK�DWW�PDQ�XSSOHYHU�UHODWLRQHQ�VRP� 
WU\JJ�� MlPVWlOOG�� LQVWDELO�� RFK� KXUXYLGD� PDQ� KDU� VWRUD� OLNKHWHU� HOOHU� ROLNKHWHU� VLQV� 
HPHOODQ�� 

� 

7LGHQ�L�SDUUHODWLRQHQ�� 

'HQ�WLG�SDUHW�YDULW�L�UHODWLRQHQ�KDU�LGHQWLILHUDWV�VRP�HQ�NDWHJRUL�DY�EHW\GHOVH�I|U�KXU� 
UHODWLRQHQ� WHQGHUDU� DWW� XWYHFNODV� L� VDPEDQG� PHG� XWODQGVWMlQVW�� 'HW� IDQQV� HQ� VWRU� 
YDULDWLRQ�DYVHHQGH�KXU�OlQJH�SDUHQ�YDULW�WLOOVDPPDQV�LQQDQ�XWODQGVWMlQVWJ|ULQJHQ��(WW� 
IOHUWDO� KDGH� YDULW� WLOOVDPPDQV� L� PnQJD� nU� RFK� QnJUD� WUlIIDGHV� VWUD[� LQQDQ�� HOOHU� L� 
VDPEDQG� PHG� LQVDWVXWELOGQLQJHQ�� 0DMRULWHWHQ� DY� LQIRUPDQWHUQD� KDU� KDIW� IOHUD� 
UHODWLRQHU�RFK�RFNVn� WMlQVWJMRUW� L� IOHUD� LQVDWVHU��(Q� LQIRUPDQW�KDU�YDULW� WLOOVDPPDQV� 
PHG�VLQ�I�G��SDUWQHU�L����nU�RFK�XQGHU�WLGHQ�JMRUW�I\UD�LQVDWVHU��<WWHUOLJDUH�QnJRQ�KDGH� 
JMRUW� IHP� LQVDWVHU� RFK� KDIW� I\UD�ROLND� UHODWLRQHU��+XU� OlQJH� SDUHW� YDULW� WLOOVDPPDQV� 
IUDPVWnU� LQWH� Q|GYlQGLJWYLV� VRP� GHW� PHVW� FHQWUDOD� QlU� GHW� JlOOHU� XWODQGVLQVDWVHQV� 
LQYHUNDQ�Sn�I|UKnOODQGHW�HIWHU�KHPNRPVWHQ��� 

� 

)DV�L�OLYHW�� 

/LNVRP� DYVHHQGH� WLGHQ� L� I|UKnOODQGHW� ILQQV� HQ� VWRU� YDULDWLRQ� L� LQIRUPDQWJUXSSHQ� 
U|UDQGH� YDU� L� OLYHW� LQGLYLGHUQD� EHILQQHU� VLJ�� 1HGDQ� SUHVHQWHUDV� QnJUD� LGHQWLILHUDGH� 
OLNKHWHU�EDVHUDW�Sn�I|OMDQGH�OLYVXWYHFNOLQJVIDVHU��DWW�PDQ�lU�VLQJHO�HOOHU�EHILQQHU�VLJ�L� 
HWW�VlUERI|UKnOODQGH��HWW�SDUI|UKnOODQGH�XWDQ�EDUQ�HOOHU�DWW�PDQ�lU�VPnEDUQVI|UlOGHU���� 

��� 

� 



�

�

� )OHUD�LQIRUPDQWHU�PHG�HUIDUHQKHW�DY�DWW�YDUD�VLQJHO�L�VDPEDQG�PHG�XWODQGVWMlQVW� 
J|ULQJ�XSSOHYHU�GHW�VRP�VN|QW�DWW�LQWH�EHK|YD�IRNXVHUD�Sn�QnJRQWLQJ�DQQDW�lQ�LQVDWVHQ�� 
DWW�EDUD�EHK|YD�WD�KDQG�RP�VLJ�VMlOY�� 

� 'H�LQIRUPDQWHU�VRP�YDULW�VlUER�HOOHU�L�HQ�Q\VWDUWVIDV�DY�I|UKnOODQGHW� OlV��VRP�lQQX� 
LQWH�E\JJW� XSS� HWW� JHPHQVDPW� OLY�PHG�GHODW� DQVYDU� � XSSOHYGH� DWW� DUEHWVNUDYHQ�YDU� 
PLQGUH�LQYDVLYD�L�GHUDV�SHUVRQOLJD�OLY�lQ�DQGUD��)OHUD�LQIRUPDQWHU�YDOGH�RFNVn�DWW�OHYD� 
L�HQ�VlUER�UHODWLRQ�UHODWLYW�OlQJH��'HWWD�EHVNULYV�VRP�HQ�JRG�O|VQLQJ�JHQRP�DWW�XQGHU� 
OlWWD�ERUWDYDUR�XQGHU�YHFNRUQD�RFK�JHPHQVDP�WLG�PHG�SDUWQHUQ�Sn�KHOJHUQD�� 

9L�OHYGH�YlO�PHU�HWW�VlUERI|UKnOODQGH�Gn�L�WUH�nU�QlU�MDJ�OlVWH�Sn�VNRODQ��2FK�VHQ�QlU� 
VNRODQ�YDU�IlUGLJ�Vn��YL�KDGH�N|SW�JHPHQVDP�OlJHQKHW�XQGHU�UHVDQV�JnQJ��-DJ�YDU�ERUWD� 
L�VWRUW�VHWW�YDUMH�YHFND��6n�GHW�EOHY�GHW�MX�OLNVRP�I|UVWD�WLOOIlOOHW�VRP�YL�IDNWLVNW�NXQGH� 
OHYD�LKRS�Sn�ULNWLJW�Gn�� 

+XU�PDQ�KDQWHUDU�WLGHQ�LIUnQ�YDUDQGUD�YDULHUDU��'DWDPDWHULDOHW�YLWWQDU�WLOO�GHO�RP�DWW� 
VWUDWHJLQ�lU�QlUD�I|UEXQGHW�PHG�LQGLYLGHQV�IDV�L�OLYHW��(Q�PDMRULWHW�lQGUDU�OLYVYLOONRUHQ� 
JHQRP�DWW�I|UV|ND�DUEHWD�L�VDPPD�JHRJUDILVND�RPUnGH�Gn�PDQ�WUlIIDWV�OlQJUH�SHULRG� 
HOOHU�Gn�PDQ�YlOMHU�DWW�VNDIID�EDUQ�� 

� 'HW�DQVHV�JHQHUHOOW�OlWWDUH�DWW�J|UD�XWODQGVWMlQVW�RP�PDQ�LQWH�lU�I|UlOGHU�� 

$WW�J|UD�XWODQGVWMlQVW�PHG�HQ�>SDUWQHU@�PHQ�LQJD�EDUQ�WURU�MDJ�lU�JDQVND�HQNHOW�UHODWLYW� 
VHWW��� 

(Q�DQQDQ�EHVNUHY�KXU�OlWWVDPW�RFK�WUHYOLJW�DUEHWVOLYHW�YDU�XQGHU�WLGHQ�Gn�PDQ�SHQGODGH� 
I|UH�EDUQ��� 

'HW�YDU�EODQG�GHQ�ElVWD�WLGHQ�L�PLWW�OLY�VNXOOH�MDJ�YLOMD�VlJD��'lUI|U�DWW�MDJ�NXQGH�YDUD�L� 
QDPQ�Sn�VWDG ��KHOW�RFK�KnOOHW�KlQJH�PLJ�nW�PLWW�DUEHWH��RFK�MDJ�EHK|YGH�LQWH�WD�KlQV\Q� 
WLOO�DUEHWVWLGHU�HOOHU�QnJRQ�VRP�VNXOOH�KlPWDV�HOOHU�IL[D�PDW�HOOHU«�$OOWVn�MDJ�NXQGH� 
J|UD�H[DNW�VRP�MDJ�YLOOH��YLONHW�MDJ�IXOOW�XWQ\WWMDGH�� 

'H�LQIRUPDQWHU�VRP�VNDSDW�HWW�PHU�LQWHJUHUDW�OLY�PHG�VLQ�SDUWQHU��VRP�LQNOXGHUDU�GHODW� 
DQVYDU� �W�H[��HWW�KXV��EDUQ��XSSOHYHU�GHW�VYnUDUH�DWW�EDODQVHUD�DUEHWVE|UGRUQD�IUnQ�)0�� 
RFK�SULYDWOLYHW��'H�VRP�KDU�VPn�EDUQ�KHPPD�W\FNV�KlU�GUDEEDV�DOOUD�KnUGDVW�Gn�GHQQD� 
IDV� L� OLYHW� I|UNQLSSDV�PHG�VWRU�DUEHWVEHODVWQLQJ��XW|YHU�PnQJD�SUDNWLNDOLWHWHU� DWW� WD� 
KlQV\Q�WLOO��'HW�NUlYV�I\VLVN�QlUYDUR�I|U�DWW�GHOD�DUEHWVE|UGDQ��0nQJD�DQVHU�YLGDUH�DWW� 
GHW� lU� YLNWLJW� DWW� YlOMD� WLGSXQNWHQ� I|U� XWODQGVLQVDWVHQ� XWLIUnQ� HQ� KHOKHWVELOG� DY� 
H[HPSHOYLV�EDUQHQV�nOGHU�RFK�XWYHFNOLQJVQLYn��IDPLOMHQV�VRFLDOD�QlWYHUN��HWF��� 

$WW�J|UD�GHW�PHG�HWW�HOOHU�WYn�VPn�EDUQ��lU�MX�KHOW�IHO�WLG�DWW�J|UD�GHW��$WW�J|UD�GHW�QlU� 
EDUQHQ� E|UMDU� EOL� WRQnULQJDU� RFK� lU� PHU� VMlOYVWlQGLJD�� GHW� WURU� MDJ� XQGHUOlWWDU� I|U� 
IDPLOMHQ�VRP�KHOKHW��0HQ�GHW�InU�MX�DQGUD�NRQVHNYHQVHU��%DUQHQ�I|UVWnU� MX�PHU�XWDY� 
LQVDWVRPUnGHW�RFK�NRQIOLNWHQ�RFK�GHQ�RURQ�RFK�Vn��'HW�lU�MX�VnQW�PDQ�PnVWH�YlJD�RFNVn� 
GlU�RFK�Gn�� 

)OHUD�LQIRUPDQWHU�UHIOHNWHUDGH�|YHU�DUEHWVPlQJGHQ�RFK�GHW�DQVYDU�VRP�GH�OlPQDGH� 
WLOO�GHQ�KHPPDYDUDQGH�SDUWQHUQ�� 

��� 

� 



6HQ�EOLU�GHW�MX«-D��Gn�lU�GHW�MX�EDUD�HQ�SHUVRQ�VRP�HJHQWOLJHQ�VND�J|UD�DOOW��)UDPI|U� 
DOOW�QlU�EDUQHQ�lU�PLQGUH�RFK�Vn�� 

$WW�KLWWD�HQ�IXQJHUDQGH�EDODQV�PHOODQ�DUEHWHW�RFK�SULYDWOLYHW�IUDPVWnU�VRP�VYnUDUH�QlU� 
PDQ�KDU�EDUQ���� 

� 

7U\JJ� 

)OHUD�LQIRUPDQWHU�YLWWQDU�RP�WU\JJD�RFK�VlNUD�I|UKnOODQGHQ��YLONHW�PDQ�DQVHU�XWJMRUW� 
HQ�VWDELO�JUXQG�DWW�VWn�Sn�LQI|U�PLVVLRQHQ�� 

'HW�NlQGHV�VRP�DWW�YL�KDGH�ODJW�HQ�EUD�JUXQG�I|U�DWW�MDJ�VNXOOH�NXQQD�nND�LYlJ��'HW�YDU� 
LQJHQWLQJ� VRP� YDU� HWW� IUnJHWHFNHQ�� -DJ� NlQGH� GHW� IDQQV� HWW� I|UWURHQGH� PHOODQ� RVV� L� 
UHODWLRQHQ�OLNVRP��9L�NXQGH�SUDWD��-DJ�NlQGH�PLJ�VlNHU�L�YnUDQ�UHODWLRQ�Sn�GHW�VlWWHW��� 

$WW�PDQ�lU�VlNUD�Sn�YDUDQGUD�NDQ�KDQGOD�RP�DWW�PDQ�YHW�YDG�VRP�JnU�I|UVW��lYHQ�RP� 
SDUWQHUQ�SHULRGYLV�PnVWH�OlJJD�VWRU�WLG�Sn�VLWW�DUEHWH��0HQ�RFNVn�DWW�PDQ�lU�|YHUW\JDG� 
RP�DWW�HQV�SDUWQHU�LQWH�VNXOOH�WDFND�MD�WLOO�QnJRW�VRP�SRWHQWLHOOW�NDQ�NRPPD�DWW�VNDGD� 
UHODWLRQHQ��1nJUD�NRQNUHWLVHUDU�EHW\GHOVHQ�DY�DWW�KD�HWW�VWDELOW�I|UKnOODQGH�JHQRP�DWW� 
EHVNULYD�KXU�GHW�ELGUDJLW�WLOO�DWW�GH�NXQQDW�IRNXVHUD�Sn�MREEHW�RFK�nWHUKlPWD�VLJ�HIWHU� 
LQVDWVHQ�� 

7XIID�SHULRGHU�VRP�KDU�YDULW�GLUHNW�NRSSODW�WLOO�LQVDWVHQ��PHQ�LQWH�WXIID�SHULRGHU�L�YnU� 
UHODWLRQ��)|U�GHQ�KDU�MDJ�lQGn�XSSOHYW�VRP�JDQVND�MlPQ�OLNVRP�JHQRP�KHOD�GHW�KlU��RFK� 
GHW�lU�YlO�VlNHUW�GHW�RFNVn�KDU�JMRUW�DWW�MDJ�KDU�NODUDW�PLJ�Vn�EUD��I|U�PDQ�KDU�KDIW�WU\JJ� 
KHW�KHPPD��� 

� 

-lPVWlOOG� 

1nJUD�LQWHUYMXSHUVRQHU�EHVNULYHU�I|UKnOODQGHQ�VRP�lU�MlPOLND��bYHQ�RP�MREEHW�NUlYHU� 
P\FNHW�UHVDQGH�I|UV|NHU�SDUHW�GHOD�DUEHWVE|UGDQ�KHPPD�� 

$QOHGQLQJHQ�WLOO�DWW�MDJ�MREEDGH�����lU�I|U�DWW�MDJ�VND�WD�KDQG�RP�EDUQHQ��>3DUWQHU@�VND� 
IRNXVHUD�Sn�MREEHW«�RFK�JH� �QDPQ��P|MOLJKHW�DWW�OLNVRP��1X�lU�IRNXV�Sn�>PLQ�SDUWQHU@��� 

0DQ�I|UNODUDU�W�H[��KXU�PDQ�I|UV|NHU�KD�IRNXV�Sn�VLQ�SDUWQHUV�XWYHFNOLQJVP|MOLJKHWHU� 
HOOHU�IULWLGVLQWUHVVH�QlU�PDQ�lU�KHPPD�� 

,EODQG�NDQ�KRQ�ULQJD�RFK�IUnJD�DWW�VWDQQD�OlQJUH�Sn�MREEHW��́ 6MlOYNODUW��N|U�GHQ´�-D�YLVVW�� 
GHW�LQQHElU�YLVVD�QHJDWLYD�VDNHU�I|U�PLJ��-DJ�NDQVNH�InU�KlPWD�Sn�VNRODQ�RFK�IULWLGV��MDJ� 
NDQVNH�InU�IL[D�PLGGDJHQ�GHQ�GDJHQ��\RX�QDPH�LW��PHQ�GHW�lU�HQ�EDJDWHOO��)|U�L�GHW�VWRUD� 
KHOD�Vn�YHW�MDJ�DWW�IDPLOMHQ�lU�KHQQHV�SULR�HWW��2FK�GHW�WURU�MDJ�lU�HQ�VnQ�KlU�VDN�VRP�YL� 
KDU�KDIW�YlOGLJW�P\FNHW�Q\WWD�DY��WURU�MDJ��� 

'HW�EHVNULYV�YLGDUH�VRP�SRVLWLYW�DWW�PDQ�GHODU�VDPPD�OLYVPnO��YLONHW�LQ�VLQ�WXU�KDU� 
EHW\GHOVH� I|U� JHPHQVDPPD� IUDPWLGVSODQHU�� RFK� DWW� PDQ� XWYHFNODV� nW� VDPPD� KnOO�� 
6lUVNLOW� SRVLWLYW� RPQlPQV� DWW� KD� JHPHQVDPPD� IULWLGVDNWLYLWHWHU�� $WW� KD� OLNQDQGH� 

��� 

� 



DPELWLRQVQLYn�DYVHHQGH�GHW�HJQD�DUEHWHW�QlPQV�RFNVn�VRP�J\QQVDPW��Gn�GHW�ELGUDU� 
WLOO�|NDG�I|UVWnHOVH�I|U�WMlQVWHUHVRU�RFK�DUEHWVHQJDJHPDQJ�� 

>0LQ�SDUWQHU@�lU�VWDUN�RFK�KDU�HWW�HJHW�OLY�RFK�HQ�VWRU�SDVVLRQ�I|U�VLWW�MREE��6n�>SDUWQHUQ@� 
KDU�RFNVn�HQ�I|UVWnHOVH�I|U�PLJ��DWW�MDJ�YLOO�J|UD�GHW�MDJ�YLOO�L�PLWW�OLY��� 

,QWHUYMXDQDO\VHQ�YLVDU�GRFN�KXU�DOOWI|U�VWRUD�OLNKHWHU�LEODQG�NDQ�YDUD�SUREOHPDWLVNW�� 
VnVRP� WLOO� H[HPSHO� DPELWLRQVQLYnQ� Sn� MREEHW�� (QJDJHPDQJ� L� MREEHW� NDQ� Gn� YDUD� 
RI|UHQOLJW�PHG�GHQ�WLG�PDQ�KDU�WLOO�I|UIRJDQGH�I|U�SULYDWOLYHW��� 

%lJJH�WYn�lU�MX�YlOGLJW�DPELWL|VD�RFK�YL�YLOO�JlUQD�O|VD�VDNHU��.RPPHU�HQV�FKHI�RFK� 
VlJHU�´GX��MDJ�EHK|YHU�KMlOS�PHG�GHW�KlU´��Gn�YLOO�PDQ�JlUQD�YDUD�´MDMDPlQ��GHW�IL[DU� 
MDJ´�� 

� 

,QVWDELOW� 

1nJUD�I|UKnOODQGHQ�EHVNULYV�VRP�LQVWDELOD�UHGDQ�IUnQ�E|UMDQ��,�HQ�VLWXDWLRQ�DQVHU�VLJ� 
LQIRUPDQWHQ�WLGLJW�PLVVWlQND�DWW�I|UKnOODQGHW�LQWH�EOLU�OnQJYDULJW��,�DQGUD�IDOO�XSSOHYV� 
I|UKnOODQGHQD�IXQJHUD�PLQGUH�EUD�XQGHU�OnQJD�WLGVSHULRGHU��3DUHQ�JLFN�VOXWOLJHQ�LVlU� 
HIWHU�DWW�KD�I|UV|NW�UHSDUHUD�I|UKnOODQGHQD�YLG�PLQVW�HWW�RFK�LEODQG�IOHUD�WLOOIlOOHQ��9LVVD� 
DQVnJ�DWW�UHODWLRQHU�WHQGHUDU�DWW�EOL�VYDJDUH�PHG�WLGHQ�RFK�lQ�PHU�HIWHU�DWW�PDQ�InWW� 
JHPHQVDPPD�EDUQ��%ODQGDGH�I|UNODULQJDU�XSSJDYV�WLOO�YDUI|U�I|UKnOODQGHW�DQVnJV�EOL� 
VYDJDUH�PHG�WLGHQ��(WW�P|QVWHU�lU�GRFN�DWW�GH�I|UKnOODQGHQ�VRP�YDULW�LQVWDELOD�UHGDQ� 
LQQDQ� PLVVLRQHUQD� VWlOOV� LQI|U� VW|UUH� XWPDQLQJDU� I|U� DWW� NXQQD� KnOOD� LKRS� HIWHU� 
KHPNRPVWHQ��6RP�HQ�LQIRUPDQW�I|UNODUDU�� 

1X�KDU�MDJ�MX�HUIDUHQKHW�IUnQ�IHP�LQVDWVHU�PHG�WUH�ROLND�>LQGLYLGHU@��RFK�DWW�I|UEHUHGHO� 
VHUQD�lU�RHUK|UW�YLNWLJD�RFK�DWW�UHODWLRQHQ�lU�JRG�IUnQ�E|UMDQ��$WW�PDQ�LQWH�QHJOLJHUDU� 
HOOHU�I|UPLQVND�GRP�SUREOHPHQ�VRP�PDQ�KDU�LQQDQ�GHW�lU�GDJV�DWW�nND�LYlJ��I|U�GRP� 
EOLU�EDUD�VW|UUH��� 

/LNKHWHU�NRQWUD�ROLNKHWHU�� 

(WW� IOHUWDO� LQIRUPDQWHU� UHGRJ|U� I|U� KXU� OLNKHWHU� RFK� ROLNKHWHU� PHOODQ� HQ� VMlOY� RFK� 
SDUWQHUQ�WHQGHUDU�DWW�SnYHUND�GHW�JHPHQVDPPD�I|UKnOODQGHW�SRVLWLYW�RFK�QHJDWLYW��'HW� 
NDQ� KDQGOD� RP� KXUXYLGD� PDQ� GHODU� OLYVPnO�� YlUGHULQJDU� RFK� QRUPHU�� -X� VW|UUH� 
VNLOOQDGHU�� GHVWR� PLQGUH� LQYHUNDQ� XSSOHYV� LQVDWVHQ� KD� VSHODW� I|U� KXU� UHODWLRQHQ� 
XWYHFNODWV��� 

-DJ�W\FNHU�QRJ�LQWH�GHW�YDU�QnJRQ�VNLOOQDG�HJHQWOLJHQ��9L�YDU�VRP�YL�YDU�L�YnUDQ�UHODWLRQ� 
Sn�JRWW�RFK�RQW�LQQDQ�YL�nNWH��XQGHU�WLGHQ��RFK�lYHQ�HIWHU��-DJ�W\FNWH�LQWH�DWW�GHW�YDU� 
QnJRQ�VW|UUH�I|UlQGULQJ��'HW�YDU�DQGUD�VDNHU�VRP�SnYHUNDGH��/LYVPnO�RFK�DWW�DUEHWH�lU� 
YLNWLJW«OLNVRP�KHOW�ROLND�YlUGHULQJDU�RFK�QRUPHU�KDGH�YL��DWW� I|UKnOOD�VLJ� WLOO��'RP� 
IDQQV�MX�GlU�LQQDQ�LQVDWVHQ�JHQRPI|UGHV�RFNVn��� 

)OHUD�DQVHU�DWW�ROLNKHWHU�EOLU�PHU�W\GOLJD�L�HQ�UHODWLRQ�|YHU�WLG�JHQRP�DWW�PDQ�XWYHFNODV�� 

� 

��� 

� 



0LQ�XSSIDWWQLQJ�KDU�KHOD�WLGHQ�YDULW�DWW�GHW�EHURU�Sn�DWW�YL�KDU�XWYHFNODWV�ROLND��DOOWVn�DWW� 
YL�lU�ROLND�PlQQLVNRU�L�JUXQGHQ�RFK�DWW�GRP�SHUVRQOLJKHWVGUDJHQ�KDU�EOLYLW�W\GOLJDUH� 
PHG�nUHQ��� 

bYHQ� SDU� GlU� EnGD� lU� RIILFHUDUH� YLWWQDU� RP� ROLNKHWHU� DYVHHQGH� H[HPSHOYLV� KXU� 
HQJDJHUDG�PDQ�lU�L�VLWW�DUEHWH�NDQ�In�QHJDWLYD�NRQVHNYHQVHU�I|U�KXU�UHODWLRQVNYDOLWHW� 
XWYHFNODV�Sn�VLNW��$WW�PDQ�KDU�QnJRUOXQGD�OLNDUWDGH�XWJnQJVSXQNWHU�YDG�JlOOHU�DUEHWHWV� 
EHW\GHOVH�W\FNV�VSHOD�UROO�I|U�KXU�I|UVWnHQGH�RFK�DFFHSWHUDQGH�PDQ�lU�I|U�GHQ�DQGUD� 
SHUVRQHQ�L�I|UKnOODQGHW�� 

>0LQ�SDUWQHU@�GUHYV�Sn�NDQVNH�OLWH�PHU�DY�NDUULlU��-DJ�GULYV�MX�OLWH�PHU�DY�YDUW�NDQ�MDJ� 
J|UD�VNLOOQDG�RFK�Q\WWD�OLWH�PHU�VnGlU��� 

)OHUD�LQIRUPDQWHU�UHGRJ|U�I|U�HQ�DQQDQ�V\Q�lQ�VLQ�SDUWQHU�DQJnHQGH�KXU�VWRU�SODWV�HQV� 
\UNH�E|U�RFK�InU�WD�L�OLYHW��� 

0LQ�>SDUWQHU@�lU�MX�RFNVn�L�HQ�NDUULlUEUDQVFK�Vn��Vn�YL�lU�JDQVND�|YHUHQV�RP�DWW�MREEHW� 
NRPPHU�DWW�In�WD�JDQVND�P\FNHW�� 

'HW� IUDPNRPPHU� DWW� GHW� lU� YLNWLJW� DWW� GLVNXWHUD� ROLNKHWHU� RFK� DWW� KLWWD� HWW� VlWW� DWW� 
I|UKnOOD�VLJ�WLOO�GHVVD��)|U�PnQJD�RFK�I|U�VWRUD�ROLNKHWHU�L�I|UKnOODQGHW��VlUVNLOW�YDG� 
DYVHU� QRUPHU� RFK� YlUGHULQJDU� NDQ� YDUD� RJ\QQVDPW�� bYHQ� SDU� PHG� JDQVND� VQDUOLNW� 
\UNHVLQWUHVVH� NDQ� SnYHUNDV� QHJDWLYW� DY� ROLND� SHUVRQOLJKHWVGUDJ� VRP� YLVDU� VLJ� PHG� 
WLGHQ�L�HWW�I|UKnOODQGH��,�QnJUD�IDOO�DQJHV�MXVW�ROLNKHWHU�UHGDQ�I|UH�LQVDWVHQ�YDUD�GHQ� 
VW|UVW�ELGUDJDQGH�RUVDNHQ�WLOO�YDUI|U�PDQ�VHSDUHUDW�� 

� 

%HVOXW�RP�DWW�J|UD�XWODQGVWMlQVW� 

'HQQD�NDWHJRUL� KDQGODU�RP� UHDNWLRQHU�RFK� IXQGHULQJDU� L� VDPEDQG�PHG�EHVOXWHW� DWW� 
J|UD� LQVDWV�� ,QWHUYMXDQDO\VHQ� YLVDU� KXU� IOHUWDOHW� LQIRUPDQWHU� lU� P\FNHW� SRVLWLYW� 
LQVWlOOGD�WLOO�XWODQGVWMlQVWJ|ULQJ��VlUVNLOW�RP�GHW�KDQGODU�RP�I|UVWD�JnQJHQ�PDQ�nNHU� 
XW��0nQJD�XSSOHYHU�VLJ�RFNVn�YDUD�PHQWDOW�I|UEHUHGGD�JHQRP�DWW�GHW�XWJ|U�HQ�GHO�DY� 
MREEHW�� RFK� KDU� V|NW� XWODQGVWMlQVW� IULYLOOLJW�� PHG� XQGDQWDJ� DY� HWW� InWDO� VRP� EOLYLW� 
WLOOIUnJDGH�DY�RUJDQLVDWLRQHQ��1nJRQ�EHVNULYHU�LQVDWVHQ�VRP�HWW�YlONRPPHW�XSSHKnOO�L� 
HWW�I|UKnOODQGH�VRP�LQWH�IXQJHUDU�� 

1X�nNHU�MDJ�LYlJ�IUnQ�QnJRQWLQJ�VRP�MDJ�NDQVNH�LQWH�ULNWLJW�WULYV�PHG�RFK�J|U�GHW�KlU� 
VRP�MDJ�lQGn�VHU�IUDP�HPRW�UHQW�\UNHVPlVVLJW�RFK�VMlOVOLJW«´� 

'H�YDQOLJDVWH�lU�GRFN�DWW�KD�HQ�SDUWQHU�VRP�VW|WWDU�EHVOXWHW�DWW�nND�RFK�DWW�PDQ�VHU�GHW� 
VRP�HWW�JHPHQVDPW�EHVOXW��1nJUD�EHVNULYHU�KXU�GH�JHPHQVDPW�´SODQHUDW�LQ´�XWODQGV� 
WMlQVWHQ�I|U�DWW�GHQ�VND�SDVVD�YlO�LQ�L�SULYDWOLYHW��I|U�DWW�GlUHIWHU�VWDUWD�HQ�IDPLOM�HOOHU� 
IO\WWD�LKRS��� 

0LQ�SDUWQHU�RFK�MDJ�YDU�L�HWW�VNHGH�Vn�DWW�YL�E|UMDGH�SUDWD�RP�DWW�VNDIID�EDUQ�RFK�VnGlU�� 
9L�JLIWH�RVV�IDNWLVNW�HIWHU�DWW�MDJ�KDGH�IDWWDW�EHVOXWHW�DWW�nND��9L�YDU�LQVWlOOGH�Sn�DWW�VNDIID� 
EDUQ�RFK�Gn�OnJ�GHW�YlOGLJW�EUD�L�WLGHQ�DWW�nND�LYlJ��� 

��� 

� 



� 

8WVDJRU�YLWWQDU�GRFN�lYHQ�RP�KXU�EnGH�GHQ�VRP�VND�nND�RFK�SDUWQHUV�VWlOOHU�VLJ�WYHN� 
VDPPD� WLOO� EHVOXWHW� HOOHU� NlQQHU� RUR� LQI|U� KRWELOGHQ� L� LQVDWVRPUnGHW�� (Q� LQIRUPDQW� 
EHVNULYHU�KXU�SDUWQHUQ�VWlOOGH�HWW�XOWLPDWXP�RP�DWW�LQWH�nND�I|U�DWW�UlGGD�I|UKnOODQGHW���� 

� 

+DQWHULQJVVWUDWHJLHU�±�I|UH�RFK�HIWHU� 
6DPWOLJD� LQIRUPDQWHU� UHGRJ|U� I|U� VWUDWHJLHU� I|U� DWW� KDQWHUD� DUEHWV�� RFK� UHODWLRQV� 
UHODWHUDGH� NUDY� VRP� NDQ� YDUD� J\QQVDPPD� RFK� RJ\QQVDPPD� I|U� KXU� UHODWLRQHQ� 
XWYHFNODV�L�VDPEDQG�PHG�XWODQGVWMlQVW��9LVVD�VWUDWHJLHU�lU�PHU�VSHFLILND�I|U�GHQ�VRP� 
VND�nWD�XW�RFK�SDUWQHUQ��DQGUD�lU�JHPHQVDPPD�I|U�SDUHW�� 

� 

,QGLYLGHQV�KDQWHULQJVVWUDWHJLHU� 

)OHUD�LQIRUPDQWHU�VRP�GHOWDJLW�L�XWODQGVWMlQVW�UHGRJ|U�I|U�I|OMDQGH�KDQWHULQJVVWUDWHJLHU� 
VRP�J\QQVDPPD�I|U�DWW�KDQWHUD�NUDY�UHODWHUDGH�WLOO�XWODQGVWMlQVWHQ��$WW�XSSOHYD�VW|G� 
RFK�I|UVWnHOVH�IUnQ�SDUWQHUQ��YDUD�O\K|UG�RFK�PRWLYHUD�EHVOXW��J|UD�SDUWQHUQ�GHODNWLJ�� 
XQGHUOlWWD�SDUWQHUQV�PHQWDOD�I|UEHUHGHOVHU��J|UD�XWODQGVWMlQVW��LQWH�J|UD�XWODQGVWMlQVW� 
HOOHU�E\WD�MREE��VDPW�V|ND�IRUPHOOW�VW|G��� 

� 

$WW�XSSOHYD�VW|G�RFK�I|UVWnHOVH�IUnQ�SDUWQHUQ� 

,QWHUYMXVYDUHQ� YLWWQDU� RP� KXU� SDUWQHUQV� LQVWlOOQLQJ� WLOO� )0� RFK� WLOO� XWODQGVWMlQVW� 
YDULHUDU��IUnQ�DWW�W\FND�DWW�GHW�lU�´MlWWHUROLJW´��´KlIWLJW´�RFK�´RYDQOLJW´�WLOO�DWW�YDUD�PHU� 
QHJDWLYW�XWWDODG��7LGVDVSHNWHQ�W\FNV�KlU�DYJ|UDQGH�L�GHQ�PHQLQJ�DWW�GHQ�VRP�VWDQQDU� 
KHPPD�RIWD�lU�PHU�SRVLWLY�L�E|UMDQ�HOOHU�L�VDPEDQG�PHG�GHQ�I|UVWD�PLVVLRQHQ��'HW�NDQ� 
lYHQ�KDQGOD�RP�DWW�PDQ�HJHQWOLJHQ�LQWH�lU�Q|MG�PHQ�lQGn�VW|WWDU�VLQ�SDUWQHU�� 

� 'HQ�L�VlUNODVV�YDQOLJDVWH�DQJLYQD�PHWRGHQ�I|U�DWW�KDQWHUD�WLGHQ�I|UH�XWODQGVWMlQVW� 
KDQGODU�RP�DWW�PDQ�KDU�SDUWQHUQV�HPRWLRQHOOD�VW|G�RFK�DFFHSWDQV��(Q�LQIRUPDQW�VRP� 
YDU�KHPPD�QlU�SDUWQHUQ�JMRUGH�XWODQGVWMlQVW�DQVnJ�GHW�HQNHOW�DWW�VW|WWD�� 

6n�DWW�MDJ�I|UV|NWH�OLNVRP�VH�KXU�MDJ�VNXOOH�UHDJHUD�L�VLWXDWLRQHQ��2FK�Vn�I|UV|NHU�MDJ� 
SURMLFHUD�GHW�Sn�>PLQ�SDUWQHU@�RFK�DJHUD�GlUHIWHU��6n�I|U�PLJ�YDU�GHW�JDQVND�HQNHOW�QlU� 
>PLQ�SDUWQHU��I|UIDWWDUQDV�DQPlUNQLQJ@�ULQJGH�RFK�IUnJDGH��´+HM�GX��GH�YLOO�DWW�MDJ�VND� 
nND� WLOO� >QDPQ� Sn� LQVDWVRPUnGH@�� -D�� PHQ� J|U� GHW� Gn�� $OOWVn�� GHW� EHK|YGHV� LQJHQ� 
EHWlQNHWLG��� 

6DPPD�LQIRUPDQW�EHVNULYHU�KXU�PDQ�JHQRP�DWW�VW|WWD��O|VHU�GHQ�LQUH�NRQIOLNWHQ�KRV� 
VLQ�SDUWQHU��RFK�XQGHUOlWWDU�L�HQ�VYnU�EHVOXWVVLWXDWLRQ��,�DQGUD�IDOO�EHVNULYV�KXU�\UNHW� 
DOGULJ�GLVNXWHUDWV�VRP�VNlO�WLOO�HQ�NRQIOLNW�� 

� 1nJRQ�EHVNULYHU�KXU�QXYDUDQGH�SDUWQHU�KDU�VW|UUH�I|UVWnHOVH��LQEOLFN�RFK�WROHUDQV� 
I|U� NUDY� UHODWHUDGH� WLOO� DUEHWHW� L� MlPI|UHOVH� PHG� WLGLJDUH� UHODWLRQHU��$WW� PDQ� VWlOOHU� 
IUnJRU�VRP�ELGUDU�WLOO�DWW�PDQ�NRPPHU�YDUDQGUD�QlUPUH��7URWV�DWW�SHUVRQHQ�LIUnJD�LQWH� 

��� 

� 



DUEHWDU� LQRP� )0� ́ NRSSODU� YL� LKRS� YDUDQGUD� PHG� NlQVORU´�� ,� HQ� DQQDQ� UHODWLRQ� lU� 
SDUWQHUQ�DQJHOlJHQ�RP�DWW�´WD�VLJ�LJHQRP´�LQVDWVHQ�WLOOVDPPDQV�YLONHW�ELGUDU�WLOO�DWW� 
PDQ�EHVOXWDU�VLJ�I|U�DWW�EOL�PHU�VHUL|VD�� 

� ,QWHUYMXGDWD�YLWWQDU�RP�DWW�GHW�NDQ�YDUD�OlWWDUH�DWW�In�VW|G�RP�PDQ�VMlOY�KDU�DQNQ\W� 
QLQJ�WLOO�)0�RFK�YDULW�XWRPODQGV��$WW�PDQ�YHW�YDG�GHW�KDQGODU�RP��DWW�PDQ�NDQ�IDVWQD� 
L�XSSJLIWHU�RFK�UXWLQHU��,�DQGUD�IDOO�EHVNULYV�GHW�PRWVDWWD�� 

2FK�RDYVHWW�YDG�PnQJD�VlJHU�OLNVRP�DWW�GHW�JnU�LQWH�DWW�SUDWD�PHG�QnJRQ�VRP�LQWH�YDULW� 
GlU��Vn�WURU�MDJ�GHW�lU�UDND�PRWVDWVHQ��'HW�lU�QRJ�OlWWDUH�DWW�SUDWD�PHG�QnJRQ�VRP�LQWH� 
YDULW�GlU«�� 

0RWVDWW�NDQ�PDQ�NDQVNH�OlWW�WUR�DWW�PDQ�VRP�RIILFHU�SHU�DXWRPDWLN�KDU�PHU�LQVLNW�RFK� 
I|UVWnHOVH� I|U�DWW�HQV�SDUWQHU�nNHU��lQ�YDG�PDQ�IDNWLVNW�KDU��'HW�lU� OlWW�DWW� WlQND�DWW� 
QnJRQ�GHODU�HQV�SHUVSHNWLY�QlU�PDQ�DUEHWDU�PHG�VDPPD�VDN�� 

0HQ�MDJ�WURU�DWW�GHW�YDU�HWW�DY�SUREOHPHQ��GlUI|U�EnGD�WYn�XWJLFN�IUnQ�DWW�MDJ�I|UVWRG�PHU� 
lQ�YDG�MDJ�QRJ�HJHQWOLJHQ�JMRUGH���� 

� 

9DUD�O\K|UG�RFK�PRWLYHUD�EHVOXW��J|UD�SDUWQHUQ�GHODNWLJ� 

6RP� HWW� VlWW� DWW� VNDSD� I|UVWnHOVH� KRV� SDUWQHUQ� UHGDQ� IUnQ� E|UMDQ� EHVNULYV� GHW� VRP� 
J\QQVDPW�DWW�YDUD�O\K|UG��RFK�RP�P|MOLJW��J|UD�SDUWQHUQ�GHODNWLJ�UHGDQ�IUnQ�E|UMDQ�� 
'HWWD�I|U�DWW�L�P|MOLJDVWH�PnQ�I|UV|ND�WD�HWW�JHPHQVDPW�EHVOXW��� 

� ,QWHUYMXVYDUHQ�YLVDU�lYHQ�KXU�GHW�NDQ�YDUD�I|UGHODNWLJW�DWW�PRWLYHUD�GHOWDJDQGH�L�HQ� 
LQWHUQDWLRQHOO�LQVDWV��JHQRP�DWW�SnYLVD�I|UGHODU��VnVRP�DWW�PDQ�WLOOlJQDU�VLJ�UHOHYDQW� 
HUIDUHQKHW�I|U�IUDPWLGHQ�VRP�NDQ�YDUD�J\QQVDP�I|U�NDUULlUHQ��� 

� 

8QGHUOlWWD�SDUWQHUQV�PHQWDOD�I|UEHUHGHOVHU� 

(WW�DQQDW�VlWW�DWW�I|UEHUHGD�I|U�HQ�XWODQGVWMlQVW�lU�DWW�JHQRP�GLDORJ�RFK�VDPWDO�VlWWD�LQ� 
VLQ�SDUWQHU�L�YDG�LQVDWVHQ�NRPPHU�DWW�LQQHElUD��YDG�PDQ�J|U�UHQW�NRQNUHW��$QGUD�VlWW� 
DWW�GHOD�LQIRUPDWLRQ�lU�JHQRP�ILOPHU�RFK�Q\KHWHU��'HW�KDQGODU�L�PnQJW�RFK�P\FNHW�RP� 
DWW�YDUD�IUDPV\QW�RFK�I|UKLQGUD�DWW�SDUWQHUQ�GUDU�HJQD�I|UKDVWDGH�VOXWVDWVHU��0HGLD�NDQ� 
XWJ|UD�HQ�ULVN�JHQRP�DWW�GHOJH�Q\KHWHU�VRP�VNDSDU�RUR�� 

� ,�YLVVD�IDOO�KDU�GHW�YLVDW�VLJ�J\QQVDPW�DWW�GLVNXWHUD�ULVNHU�L�LQVDWVRPUnGHW�L�V\IWH�DWW� 
VNDSD�HQ�PHQWDO�I|UEHUHGHOVH�KRV�SDUWQHUQ��'HW�UHGXFHUDU�lYHQ�ULVNHQ�DWW�NRQIOLNWHU� 
XSSVWnU�RP�SDUWQHUQ�DQVHU�DWW�PDQ�LQWH�JHWW�KHOD�VDQQLQJHQ��� 

9L�KDGH�HQ�JDQVND�WLGLJ�GLDORJ�PHG�DWW�GHW�KlU�lU�SULVHW�PDQ�InU�EHWDOD�OLNVRP�� 

$QGUD�VlWW�DWW�I|UVlNUD�NDQ�YDUD�JHQRP�DWW�GLVNXWHUD�I|UEDQGHWV�NRPSHWHQV�RFK�DWW�PDQ� 
VMlOY� KDU� ´NROO� Sn� OlJHW´�� 9LNWLJW� lU� lYHQ� DWW� L� I|UKDQG� GLVNXWHUD� P|MOLJKHWHU� WLOO� 
NRPPXQLNDWLRQ��)|UNODUD�DWW�PDQ�LQWH�DOOWLG�NRPPHU�NXQQD�K|UD�DY�VLJ��RFK�DWW�PDQ� 
PnU�EUD�WLOOV�QnJRQ�VlJHU�PRWVDWVHQ��'HW�XSSOHYV�LEODQG�VRP�VYnUW�DWW�GLVNXWHUD�ULVNHU� 

��� 

� 



VRP�E\JJHU�Sn�HQ�PLOLWlU�ORJLN��$QGUD�SUREOHP�VRP�VHNUHWHVV�O\IWV�RFNVn�IUDP��YLONHW� 
WHQGHUDU�DWW�J|UD�NRPPXQLNDWLRQVXWU\PPHW�PHU�´VOXWHW´�� 

� 

*|UD�XWODQGVWMlQVW�� 

,QWHUYMXPDWHULDOHW�YLWWQDU�lYHQ�RP�DWW�YLVVD�LQGLYLGHU�W\FNHU�GHW�NlQQV�VN|QW�DWW�nND�� 
'HW�NDQ�KDQGOD�RP�DWW�PDQ�NDQVNH�HJHQWOLJHQ�LQWH�WURU�Sn�I|UKnOODQGHW��PDQ�nNHU�I|U� 
DWW�´VOLSSD�HOlQGHW´��7YLYHO�ILQQV�Gn�UHGDQ�I|UH�LQVDWVHQ��� 

0HQ�MDJ�NDQ�WlQND�PLJ�DWW�RP�GHW�OLNVRP�NQDNDU�OLWH�JUDQQ�Vn�lU�GHW�MlYOLJW�HQNHOW�DWW� 
nND�LYlJ��'n�lU�GHW�EDUD�HQ�NYDU�KHPPD�VRP�EHK|YHU�KDQWHUD�GHW�VRP�LQWH�lU�EUD��'HQ� 
DQGUD� NDQ� OLNVRP� OHYD� L� HQ� OnWVDVYlUOG�� PHQ� GHW� EOLU� HQ� YlUOG� GlU� PDQ� LQWH� EHK|YHU� 
KDQWHUD�GHW�YDUGDJOLJD��� 

)UnQ�HWW�YDUD�NYDU�KHPPD�SHUVSHNWLY�DQVHV�GHW�YDUD�VN|QW�DWW�YHWD�DWW�HQV�SDUWQHU�nNHU� 
WLOO�RFK�LQWH�IUnQ�QnJRW��� 

� 

,QWH�J|UD�XWODQGVWMlQVW�HOOHU�E\WD�MREE�� 

,�GDWDPDWHULDOHW�ILQQV�lYHQ�LQIRUPDQWHU�VRP�Sn�JUXQG�DY�UHODWLRQVEHN\PPHU�YDOW�DWW� 
LQWH� J|UD� LQVDWV�� DOWHUQDWLYW� KDIW� HQ� SDUWQHU� VRP� XSSPDQDW� GHP� DWW� E\WD� MREE� VRP� 
XOWLPDWXP�I|U�DWW�UHODWLRQHQ�VND�NlQQDV�KnOOEDU��� 

� 

$ONRKRO� 

1nJUD� LQIRUPDQWHU� EHVNULYHU� KXU� GH� |NDGH� VLWW� LQWDJ� DY� DONRKRO� UHJHOEXQGHW� HIWHU� 
XWODQGVWMlQVWHQ��YLONHW�SnYHUNDGH�SDUHWV�I|UKnOODQGH�QHJDWLYW��(Q�LQIRUPDQW�UHGRJMRUGH� 
I|U�KXU�DONRKROHQ�XQGHUOlWWDGH�VDPWDO�RP�HJQD�VWUHVVI\OOGD�XSSOHYHOVHU��,QIRUPDQWHQV� 
SDUWQHU�SnSHNDGH�EHWHHQGHW�RFK�HWW�EHKRY�DY�DWW�V|ND�VW|G�I|U�SUREOHPDWLNHQ�� 

� 

6|ND�IRUPHOOW�VW|G�� 

(WW�IOHUWDO�LQIRUPDQWHU�KDU�LQWH�NlQW�EHKRY�DY�DWW�V|ND�VW|G�WLOO�I|OMG�DY�LQVDWVHQ�PHGDQ� 
QnJRQ�DQVHU�VLJ�KD�PnWW�GnOLJW�WLOO�I|OMG�DY�VWUHVV��PHQ�lQGn�LQWH�V|NW��)OHUD�LQIRUPDQWHU� 
EHVNULYHU�lYHQ�KXU�GH�V|NW�VW|G�KRV�SV\NRORJ�I|U�DWW�KDQWHUD�VYnUD�VLWXDWLRQHU�GH�HUIDULW� 
XQGHU�LQVDWVHQ��'HW�ILQQV�lYHQ�XWVDJRU�RP�DWW�PDQ�PnWW�GnOLJW�RFK�V|NW�VDPWDOVVW|G� 
I|U�DWW�KDQWHUD�UHODWLRQVSUREOHP��� 

-DJ�KDGH�QRJ�JDQVND�P\FNHW�GLVNXVVLRQHU�UXQW�YDG�VRP«�DWW�GHW�VNXOOH�WD�VOXW�RFK�Vn� 
YLGDUH��9L�JLFN�L«�WUlIIDGH�SDUSV\NRORJ�RFK�DOOWLQJ�I|U�DWW�I|UV|ND�KnOOD�LKRS�GHW��Gn�� 
0HQ�WLOO�VOXW�Vn�RUNDGH�YL�KHOW�HQNHOW�LQWH��� 

,� QnJRW� IDOO� EHVNULYV�KXU�GHQ� VRP�YDULW� KHPPD� YDULW� RWURJHQ�� L� DQGUD� IDOO� KXU� PDQ� 
XSSOHYHU�DWW�LQWH�NXQQD�YDUD�VLJ�VMlOY�L�I|UKnOODQGHW�VDPW�DWW�PDQ�PnWW�DOOWPHU�GnOLJW� 
DY�DWW�EHK|YD�OlPQD�)0�I|U�DWW�UlGGD�UHODWLRQHQ��'HW�EHVNULYV�VRP�VN|QW�DWW�SUDWD�PHG� 

��� 

� 



HQ� XWRPVWnHQGH� XWDQ� UHODWLRQ� WLOO� YDUH� VLJ� HQ� VMlOY� HOOHU� HQV� SDUWQHU�� 'n� UHODWLRQV� 
SUREOHP�DQVHV�YDUD�SULYDWD�YLWWQDU�XWVDJRU�RP�HQ�EHQlJHQKHW�DWW�YlQGD�VLJ�WLOO�VW|G� 
IXQNWLRQHU�XWDQI|U�)0��'HW�EHVNULYV�lQGn� VRP�VN|QW�DWW�YHWD�DWW� ,QYLG]RQHQ� ILQQV�� 
lYHQ�RP�PDQ�VMlOY�LQWH�YlQW�VLJ�WLOO�GHP��� 

� 

3DUWQHUQV�KDQWHULQJVVWUDWHJLHU�� 

(WW� IOHUWDO� KDQWHULQJVVWUDWHJLHU� KDU� LGHQWLILHUDWV� L� UHODWLRQ� WLOO� GHQ� VRP� VND� VWDQQD� 
KHPPD��'HVVD�XWJ|UV�DY��9LOO�HOOHU�YLOO�LQWH�YHWD�VDPW�ELWHU�LKRS�RFK�OnWVDV�VRP�DOOW�lU� 
RNHM��� 

� 

9LOO�HOOHU�YLOO�LQWH�YHWD�� 

6WUDWHJLHU�VRP�KDQGODU�RP�DWW�JH�LQIRUPDWLRQ�WLOO�VLQ�SDUWQHU�I|UH�LQVDWV�VNLOMHU�VLJ�nW� 
PHOODQ�LQGLYLGHU��1nJUD�DQVHU�DWW�GHUDV�SDUWQHUV�KDIW�JRG�NlQQHGRP�RP�\UNHW��GHUDV� 
NROOHJRU�HWF���YDUI|U�HQ�XWODQGVWMlQVW� LQWH� WHU�VLJ�VlUVNLOW�IUlPPDQGH��9LVVD�SDUWQHUV� 
YLOO�SUDWD�RFK�YHWD��DWW�GHQ�VRP�nNHU�VND�EHUlWWD�DOOW�GH�NDQ�RFK�LQWH�XQGHUKnOOD�QnJRW�� 
,�YLVVD�IDOO�NDQ�LQIRUPDWLRQVEHKRYHW�|ND�YLG�IOHU�LQVDWVHU�RP�GHQ�VRP�lU�KHPPD�Gn� 
DQVHU�VLJ�YDUD�PHU�I|UEHUHGG�DWW�KDQWHUD�GHQ�WHPSRUlUD�VHSDUDWLRQHQ�ElWWUH��'HW�NDQ� 
KDQGOD�RP�DWW�GLVNXWHUD�I|UVlNULQJDU�HOOHU�KXU�GHW�VHU�XW�L�LQVDWVRPUnGHW��$QGUD�VlJHU� 
DWW�GH�LQWH�YLOO�YHWD�QlU�XWWDJQLQJ�WLOO�XWODQGVWMlQVW�VNHU��EDUD�In�HWW�URWDWLRQVGDWXP��� 

>3DUWQHUQ@�YLOOH�LQWH�YHWD�RP�DWW�QX�SnJnU�GHW�HQ�SURFHVV�GlU�MDJ�NDQVNH�EOLU�XWWDJHQ�WLOO� 
DWW�nND�XWRPODQGV��XWDQ�GHQQH�YLOOH�KD�HWW�URWDWLRQVGDWXP�EDUD«�OLWH�NOLQLVNW�DWW�I|UKnOOD� 
VLJ�WLOO�� 

$WW�LQWH�YLOMD�YHWD�NDQ�KDQGOD�RP�DWW�SDUWQHUQ�PHGYHWHW�XQGYLNHU�DWW�I|OMD�Q\KHWVVLGRU� 
I|U�DWW�VOLSSD�RURD�VLJ��0DQ�VNlUPDU�DY�VLJ�RFK�IUnJDU�LQWH�� 

� 

%LWD�LKRS�RFK�OnWVDV�VRP�RP�DOOW�lU�RNHM� 

)OHUD�LQIRUPDQWHU�EHVNULYHU�KXU�GHUDV�SDUWQHU�DOGULJ�YDU�|SSHW�RUROLJ�HOOHU�QHUY|V��� 

>0LQ�SDUWQHU@�lU�LQWH�Vn«�GHQQH�XWWU\FNHU�LQWH�VLQ�RUR�Sn�VnQW�VlWW��>0LQ�SDUWQHU@�KnOOHU� 
VDNHU�I|U�VLJ�VMlOY�RIWD��Sn�JRWW�RFK�Sn�RQW�� 

(Q�VWUDWHJL�VRP�QlPQV�EODQG�GH�VRP�lU�KHPPD��lU�DWW�I|UH�DYUHVDQ�´ELWD�LKRS´�RFK� 
OnWVDV�VRP�DOOW�lU�RN��� 

$WW� IDNWLVNW�VlJD�GHW�K|JW��YDU�HQ�RWUROLJ�VNLOOQDG�GRP�DQGUD�JnQJHUQD��JHQWHPRW�DWW� 
W\FND�RFK�WlQND�Vn�I|UVWD�JnQJHQ«�OLWH�JUDQQ�Vn«�QHM��GHW�EHK|YHU�LQWH�GHQQH�YHWD��VNLW� 
L�GHW��'HW�lU�NODUW�GX�VND�nND��nN�GX��� 

8WVDJRU�YLWWQDU�lYHQ�RP�DWW�GHWWD�RIWD�U|U�I|UVWD�LQVDWVWLOOIlOOHW��PHQ�DWW�PDQ�GlUHIWHU� 
lU�PHU�UDN�RFK�W\GOLJ�PHG�YDG�PDQ�YLOO��$WW�´ELWD�LKRS´�LQQHElU�PnQJD�JnQJHU�DWW�WD� 
KDQG�RP�SUDNWLNDOLWHWHUQD�VMlOY�I|U�DWW�LQWH�VW|UD�GHQ�VRP�nNHU�� 

��� 

� 



-DJ�WURU��GHW�lU�YlO�JUXQGHQ�DWW�>PLQ�SDUWQHU@�lU�YlOGLJW�VMlOYJnHQGH�RFK�VMlOYVWlQGLJ��Vn� 
>PLQ�SDUWQHU@�O|VHU�VDNHU��KRQ�VW|U�LQWH�PLJ��Vn�DWW�VlJD��PHG�´MD��QX�KDU�GHW�KlQW´�HOOHU� 
Vn��XWDQ�GHQQH�EDUD�IL[DU�GHW�RFK«� 

3DUWQHUQ�RUGQDU�PHG�DOOW�RFK�GUDU�SHULRGYLV�HWW�WXQJW�ODVV��� 

� 9LG�HQ�WLOOEDNDEOLFN�Sn�KDQWHULQJHQ��W\GHU�EHVNULYQLQJDU�Sn�DWW�VMlOYD�HUNlQQDQGHW� 
DWW�GHW�YDULW�MREELJW�lU�QnJRW�VRP�XQGHUOlWWDU��lYHQ�VRP�RIILFHU��� 

0HQ�VDPWLGLJW�Vn�YDU�GHW��DWW�EDUD�VlJD�K|JW�WLOO�VLJ�VMlOY��MDJ�W\FNHU�GHW�lU�MREELJW�DWW� 
YDUD�NYDU�KHPPD��MDJ�W\FNHU�GHW�lU�MREELJW�DWW�GX�lU�ERUWD��XQGHUOlWWDGH�WLOO�YLVV�GHO�� 
0HQ�GHW�J|U�MX�RFNVn�DWW�GHW�EOLU�IDVHQ�Vn�P\FNHW�MREELJDUH��� 

'HW�ILQQV�YLVV�ULVN�DWW�GHQ�VRP�lU�KHPPD�VNXOGEHOlJJHU�VLJ�VMlOY��´+XU�P\FNHW�VNDSDU� 
MDJ�VMlOY"´� 

-DJ�PnVWH�I|UV|ND�YDUD�OLWH�VMlOYNULWLVNW�WLOO�PLJ�VMlOY��I|U�MDJ�lU�MX�RFNVn�HQ�GHO�DY�GHW� 
KHOD��+XU�P\FNHW�VNDSDU�MDJ�GHQ�VMlOY��KXU�P\FNHW�OLNVRP«�� 

6MlOYNULWLNHQ�NDQ�KDQGOD�RP�DWW�PDQ�nQJUDU�DWW�PDQ�LQWH�YDULW�lUOLJ�IUnQ�E|UMDQ�NULQJ� 
DWW�PDQ�W\FNW�GHW�YDULW�MREELJW�DWW�HQV�>SDUWQHU@�nNHU��lYHQ�RP�PDQ�VMlOY�lU�RIILFHU��2FK� 
DWW�PDQ�VMlOY�NDQVNH�ERUGH�KD�O\VVQDW�PHU��� 

� 

3DUHWV�JHPHQVDPPD�KDQWHULQJVVWUDWHJLHU� 

0nQJD�UHVRU�RFK�SHULRGYLV�VWRU�ERUWDYDUR�SnYHUNDU�UHODWLRQHU�ROLND��)|U�DWW�I|UVWn�KXU� 
PnVWH� KlQV\Q� WDV� WLOO� LQGLYLGHQV� VSHFLILND� DUEHWVXSSJLIWHU�� LQQHIDWWDW� HYHQWXHOOW� 
SHUVRQDODQVYDU��0DQ�NDQ�LQWH� WD�I|U�JLYHW�DWW�DOOD�DUEHWVXSSJLIWHU�NUlYHU� WLG�XWDQI|U� 
DUEHWVWLG��.UDY� UHODWHUDGH� WLOO� \UNHW�RFK�SULYDWOLYHW�PnVWH�lYHQ� I|UVWnV� L� UHODWLRQ� WLOO� 
SDUHWV�RFK�UHVSHNWLYH�LQGLYLGV�KDQWHULQJVVWUDWHJLHU��� 

� 'HW� DQVHV� EHW\GHOVHIXOOW� DWW� DUEHWD� PHG� UHODWLRQVUHODWHUDGH� SUREOHP� NRSSODW� WLOO� 
\UNHW� L� SUHYHQWLYW� V\IWH�� UHGDQ� OnQJW� I|UH� XWODQGVWMlQVWHQ�� %HW\GHOVHQ� DY� SUHYHQWLYW� 
KDQGODQGH�KDU�VLQ�JUXQG� L�V\QHQ�DWW�EnGD� LQGLYLGHUQD��HIWHU�PnQJD�UHVRU��ERUWDYDUR� 
HOOHU�HQVDPKHW�NDQ�VDNQD�GH�SV\NRORJLVND�UHVHUYHU�VRP�NUlYV�I|U�DWW�KDQWHUD�SUREOHP� 
QlU�GH�XSSVWnU��� 

2P�GHQ�VRP�lU�KHPPD�VND�WD�KDQG�RP�HQ�HOOHU�WYn�EDUQ�RFK�VN|WD�DOOWLQJ�DQQDW��'HW�lU� 
NODUW�DWW�GRP�UHVHUYHUQD�RFNVn«�RFK�VDQQROLNW�Vn�lU�GRP�VOXW�QlU�MDJ�NRPPHU�KHP�� 
2FK�Gn�E|UMDU�PDQ�LQWH�ULNWLJW�L�HQ�SRVLWLY�lQGD�KHOOHU�OLNVRP��2FK�GHW�WURU�MDJ�lU�HQ� 
ULVN��� 

1nJRQ�O\IWHU�GRFN�lYHQ�ULVNHU�PHG�HWW�SUHYHQWLYW�DUEHWH��'HW�lU�I|UVW�QlU�PDQ�EHILQQHU� 
VLJ�L�VLWXDWLRQHQ�VRP�PDQ�I|UVWnU�YDG�GHQ�HJHQWOLJHQ�LQQHElU��� 

6DPWLGLJW�WURU�MDJ�LQWH�PDQ�NDQ�KDQWHUD�GHW�LQQDQ�KHOOHU��)|U�GHW�EOLU�VnKlU��PDQ�SUDWDU� 
RP�GHW�WHRUHWLVNW��PHQ�GHW�lU�MX�QlU�GHW�VNHU�L�YHUNOLJKHWHQ�VRP�PDQ�PnVWH�KDQWHUD�GHW�� 

� 

��� 

� 



'HW�SUHYHQWLYD�DUEHWHW�E|U�YLGDUH�IRNXVHUD�EnGD�LQGLYLGHUQD�L�HQ�UHODWLRQ��(WW�\UNHVOLY� 
LQRP�)0�RFK�DWW�GHOWD�L�LQWHUQDWLRQHOOD�LQVDWVHU�NDQ�RFNVn�YDUD�HQ�SRVLWLY�XSSOHYHOVH� 
I|U� EnGD�� 3DUHWV� JHPHQVDPPD� KDQWHULQJVVWUDWHJLHU� KDQGODU� RP��)|UVWnHOVH�� VDPV\Q� 
RFK� DFFHSWDQV�� WD� WLOOYDUD� Sn� JHPHQVDP� WLG�� JH� YDUDQGUD� HJHQ� WLG�� DWW� LQYHVWHUD� L� 
YDUDQGUD��NRPSURPLVVD��XQGHUOlWWD�SUDNWLVNW��VDPW�35(3�NXUV�RFK�DQK|ULJWUlIIDU��YLWD� 
DUNLYHW�RFK�I|UVlNULQJVVN\GG�� 

� 

)|UVWnHOVH��VDPV\Q�RFK�DFFHSWDQV�� 

3DUHWV� L�VlUNODVV�YDQOLJDVWH�JHPHQVDPPD�EDODQVHULQJVVWUDWHJL�KDQGODU�RP�DWW�VNDSD� 
I|UVWnHOVH� RFK� VDPV\Q� I|U� YDUDQGUDV� ROLND� XWJnQJVOlJHQ�� .RPPXQLNDWLRQ� lU� GHW� 
NDQVNH�PHVW�HIIHNWLYD�YHUNW\JHW�VRP�VWnU�WLOO�EXGV�I|U�GHWWD�lQGDPnO��RFK�IXQGDPHQWDOW� 
I|U�DWW�VDPVSHOHW�VND�IXQJHUD�XW|YHU�DWW�VNDSD�DFFHSWDQV��'n�NRQIOLNWHU�DQVHV�YDUD�HQ� 
QDWXUOLJ�GHO�DY�DOOD�UHODWLRQHU�KDQGODU�GHW�DOOWVn�RP�I|UPnJDQ�DWW�I|UV|ND�YDUD�I|UXW� 
VHHQGH��SUDWD�RFK�UHGD�XW�SUREOHP��$WW�LQWH�Jn�UXQW�RFK�´VOlSD´�Sn�VDNHU�RFK�WLQJ��� 

)|U�lU�PDQ�EDUD�W\VW�RP�GHW��Gn�Yl[HU�GHW�KlU�RFK�Vn�KlQGHU�GHW�HQ��WYn��WUH��I\UD��VMX� 
JnQJHU��RFK�WLOO�VOXW�Vn�lU�GHW�RKDQWHUEDUW��� 

$WW� SUDWD� DQVHV� RFNVn� NXQQD� I|UKLQGUD� DWW� SUREOHP� |YHU� KXYXG� WDJHW� XSSVWnU�� ,� HQ� 
UHODWLRQ�NDQ�GHQQD�VWUDWHJL�VHV�VRP�HQ�VODJV�PHQWDO�I|UEHUHGHOVH��DWW�PDQ�H[HPSHOYLV� 
GLVNXWHUDU�KXU�PDQ�DYVHU�KDQWHUD�HYHQWXHOOD�VYnULJKHWHU�VRP�NDQ�XSSVWn��´+XU�|YHU� 
OHYHU�PDQ�GHQ�KlU�HSLVRGHQ"´��´9DUW�EHILQQHU�PDQ�VLJ�L�UHODWLRQHQ"´�´9DG�lU�EUD�I|U� 
GLJ��YDG�LQQHElU�GHW�I|U�RVV"´�'HW�NDQ�RFNVn�KDQGOD�RP�DWW�V\QOLJJ|UD�YDUDQGUDV�ROLN� 
KHWHU��NlQVORU�RFK�EHKRY��$WW�YDUD�W\GOLJD�PRW�YDUDQGUD�DQVHV�E\JJD�VlNHUKHW�PHGDQ� 
GHODNWLJKHW� L� YDUDQGUDV� OLY� NDQ� I|UKLQGUD� DWW� SUREOHP� NRSSODW� VDNIUnJRU� XWJ|U� 
|YHUUDVNQLQJDU��� 

� $WW�PHGYHWHW�YlOMD�DWW�DFFHSWHUD�GHQ�VLWXDWLRQ�PDQ�EHILQQHU�VLJ�L�RFK�GH�I|UXWVlWW� 
QLQJDU�PDQ�KDU�lU�\WWHUOLJDUH�HQ�VWUDWHJL�VRP�O\IWV�IUDP�VRP�J\QQVDP�JHQRP�DWW�PDQ� 
XQGYLNHU�>RQ|GLJD@�NRQIOLNWHU��([HPSHO�KDQGODU�RP�DWW�PDQ�JHPHQVDPW�YlOMHU�DWW�LQWH� 
OlJJD�HQHUJL�HOOHU�VNDSD�NRQIOLNW�NULQJ�VDNHU�VRP�LQWH�JnU�DWW�SnYHUND��-REEHWV�NDUDNWlU� 
lU�HQ�IDNWRU�VRP�PDQ�VYnUOLJHQ�NDQ�I|UlQGUD�� 

9L�KDU�Sn�QnJRW�YLV�EHVWlPW�RVV�I|U�DWW�EUnND�RP�DWW�GHW�lU�WUnNLJW�DWW�MDJ�LQWH�NRPPHU� 
KHP�Sn�WLVGDJHQ�OLNVRP��YL�J|U�LQWH�GHW��I|U�GHW�lU�Vn�GHW�lU��� 

$WW�DFFHSWHUD�DWW�PDQ�LQWH�DOOWLG�lU�|YHUHQV��DWW�PDQ�KDU�ROLND�V\Q�Sn�VDNHU�RFK�WLQJ�� 

� )|UGHODU� PHG� NRPPXQLNDWLRQ� L� KDQWHULQJHQ� DY� UHODWLRQVUHODWHUDGH� NUDY� HIWHU� 
LQVDWVHQ�O\IWV�RFNVn�IUDP��Gn�GHW�RIWD�ILQQV�P\FNHW�DWW�VDPWDOD�NULQJ��9LVVD�PHQDU�DWW� 
PDQ�lU�ElWWUH�lQ�DQGUD�Sn�DWW�SUDWD�I|U�DWW�PDQ�WYLQJDWV�WLOO�GHW��� 

-D��YL�EUXNDU�IDNWLVNW�JDQVND�RIWD�SUDWD�RP�GHW��$QGUD�EHNDQWD�RFK�Vn��GRP�VHV�YDUMH� 
GDJ��-DJ�WURU�YL�NRPPXQLFHUDU�ElWWUH�lQ�YDG�YlOGLJW�PnQJD�I|UKnOODQGHQ�J|U�MXVW�I|U�DWW� 
YL�KDU�YDULW�WYLQJDGH�WLOO�GHW��� 

��� 

� 



'HW� EHVNULYV� VRP� SRVLWLYW� DWW� GHQ� VRP� YDULW� KHPPD� SnWDODU� QlU� GHQQH� XSSOHYHU� 
SUREOHP�� 

>0LQ�SDUWQHU@�W\FNHU��'X�MREEDU�MlPW��GX�lU�DOGULJ�KHPPD��RFK�QlU�GX�YlO�lU�KHPPD�Vn� 
MREEDU�GX�lQGn��>0LQ�SDUWQHU@�XSSOHYHU�DWW�GHQQH�InU�GUD�HWW�W\QJUH�ODVV�KHPPD�lQ�YDG� 
>PLQ�SDUWQHU@�NDQVNH�VNXOOH�YLOMD�J|UD��0HQ�EDUD�DWW�>PLQ�SDUWQHU@�SnPLQQHU�PLJ�RP�DWW� 
GHQQH�XSSOHYHU�GHW�KlU��GHW�J|U�MX�DWW�MDJ�InU�HQ�P|MOLJKHW«�MD�MXVW�GHW��-D��PHQ�Gn�J|U� 
PDQ�KlU�OLOOD�H[WUD��lYHQ�IDVW�PDQ�lU�MlWWHWU|WW��'n�NDQVNH�PDQ�GDPPVXJHU�HOOHU�ODJDU� 
PDWHQ�LGDJ�RFK�VnGDQD�VDNHU��2FK�GHW�L�GHW�OnQJD�ORSSHW�WURU�MDJ�KMlOSHU�WLOO�DWW�VNDSD�HQ� 
|PVHVLGLJ�I|UVWnHOVH�RFK�GHW�I|UElWWUDU�UHODWLRQHQ��� 

0DQ�InU�HQ�KHOW�DQQDQ�DFFHSWDQV�RP�PDQ�I|UNODUDU�RFK�EHU�RP�XUVlNW��'HW�EHVNULYV� 
VRP�VN|QW�DWW�SUDWD�RP�GHW�UHODWLRQVPlVVLJD��1nJRQ�EHVNULYHU�KXU�PDQ�VXFFHVVLYW�EOLU� 
ElWWUH� Sn� DWW� SUDWD� RP� YDG� PDQ� NlQQHU� VnVRP� H[HPSHOYLV� YDG� VRP� KlQGHU� PHG� 
UHODWLRQHQ�� GRFN� KDU� UlGVODQ� |YHU� DWW� EHODVWD� YDUDQGUD� EOLYLW� VW|UUH�� ,� HWW� IDOO� DQVHV� 
NRPPXQLNDWLRQHQ� YDUD� GHW� VRP� ́ UlGGDW´� I|UKnOODQGHW� PHGDQ� DQGUD� EHVNULYQLQJDU� 
KDQGODU�RP�DWW�PDQ�ERUGH�KD�SUDWDW�PHU�RP�YDG�GHW�LQQHElU�DWW�YDUD�DQVWlOOG�L�)0�� 
8WVDJRU�YLWWQDU�RP�KXU�PDQ�SUDWDW�RP�YDUDQGUDV�EHKRY�I|UVW�L�HIWHUKDQG��H[HPSHOYLV� 
I|UVWnWW�I|UVW�L�HIWHUKDQG�DWW�GHQ�VRP�lU�KHPPD�YDULW�RUROLJ�HOOHU�DWW�PDQ�NDQVNH�ERUGH� 
VWDQQDW� KHPPD�� ,� HWW� DQQDW� EHVNULYV� RI|UPnJD� WLOO� DQSDVVQLQJ� HOOHU� DWW� J|UD� XSS� 
RIIULQJDU�XWDQ�DWW�OlJJD�VNXOG�VRP�GHQ�KXYXGVDNOLJD�DQOHGQLQJHQ�WLOO� HQ�VHSDUDWLRQ�� 
1nJRQ�EHWRQDU�ULVNHQ�I|U�DWW�PDQ�EDUD�´N|U�Sn´�QlU�PDQ�VHV�LJHQ��0DQ�YlOMHU�DWW�VH� 
IUDPnW��'HW�NDQ�LQQHElUD�DWW�SUREOHP�´OlJJV�Sn�K|J´�RFK�nQ\R�DNWXDOLVHUDV�YLG�QlVWD� 
LQVDWV�� 'HW� EHVNULYV� VRP� J\QQVDPW� DWW� PDQ� NDQ� KD� HQ� EUD� GLVNXVVLRQ�� DWW� SDUWQHUQ� 
VWlOOHU�UlWW�IUnJRU�� 

� 

7D�WLOOYDUD�Sn�JHPHQVDP�WLG� 

(Q�PDMRULWHW�UHGRJ|U�I|U�UHVRU�L�WMlQVWHQ�VRP�LQQHElU�DWW�PDQ�LEODQG�lU�ERUWD�YHFNRYLV�� 
(PHGDQ�GHW�XSSOHYV�XQGHUOlWWD�I|U�UHODWLRQHQ�DWW�YDUD�L�VDPPD�VWDG�RFK�VHV�Sn�GDJOLJ� 
EDVLV��VNDSDU�PDQ�VWUDWHJLHU�I|U�DWW�KDQWHUD�WLOOIlOOLJD�SHULRGHU�DY�ERUWDYDUR��'HW�NDQ� 
KDQGOD�RP�DWW�DUEHWD�HIIHNWLYW�L�YHFNRUQD�I|U�DWW�KD�KHOJHUQD�IULD�WLOOVDPPDQV��$WW�KD� 
HQ�SRVLWLY�LQVWlOOQLQJ�RFK�WLOOVH�DWW�PDQ�lU�QlUYDUDQGH�RFK�IRNXVHUDG�Sn�SDUWQHUQ�QlU� 
PDQ�VHV�� 

0DQ�VDPWLGLJW�Vn�KDU�YL�I|UV|NW�DWW�VH�GHW�VRP�QnJRW�SRVLWLYW�RFK�DWW�GHQ�WLGHQ�YL�KDU� 
WLOOVDPPDQV��lU�YL�YHUNOLJHQ�WLOOVDPPDQV��'n�lU�GHW�IRNXV�Sn�RVV�RFK«�'HW�KDU�YDULW� 
PLQ�JUHM�RFK«�MD��lYHQ�QX�QlU�MDJ�JnU�VNROD��DWW�QlU�MDJ�lU�KHPPD��Gn�lU�MDJ�YHUNOLJHQ� 
QlUYDUDQGH��� 

1nJRQ�EHVNULYHU�GHW�VRP�DWW�PDQ�´WDU�LJHQ´�I|UORUDG�WLG��$WW�PDQ�DNWLYW�RFK�RPVRUJV� 
IXOOW� SODQHUDU� WLGHQ� WLOOVDPPDQV�� 'HW� DQVHV� ELGUD� WLOO� HQ� NDQVNH� lQ� ElWWUH� UHODWLRQ� 
MlPI|UW� PHG� RP� PDQ� OHYW� WLOOVDPPDQV� YDUMH� GDJ�� 5HODWLRQVNYDOLWHW� NDQ� DOOWVn� LQWH� 
RUHIOHNWHUDW�OLNVWlOODV�PHG�DWW�PDQ�VHV�GDJOLJGDJV��� 

��� 

� 



� <UNHW�EHVNULYV�WLOO�GHO�VRP�SRVLWLYW�JHQRP�VWRU�P|MOLJKHW�DWW�YDUD�OHGLJ��$WW�YDUD� 
OHGLJ� VNDSDU�HQ� VODJV�EXIIHUW� DWW� ´WD�DY´�Gn�PDQ� UHVHU��<WWHUOLJDUH� VlWW� DWW� WLOOYDUDWD� 
JHPHQVDP�WLG�KDQGODU�RP�DWW�LQWH�´MREED�|YHU´��WD�PHG�VLJ�DUEHWHW�KHP�RFK�DWW�LQWH� 
SUDWD�RP�DUEHWHW�Sn�IULWLGHQ��'HW�VHQDUH�NDQ�I|UVYnUDV�RP�EnGD�DUEHWDU�LQRP�)0��$WW� 
GLVNXWHUD�\UNHVUHODWHUDGH�IUnJRU�NDQ�WD�WLG�IUnQ�DQQDW�PHQ�lYHQ�LQQHElUD�DWW�PDQ�WLOOVOXW� 
LQWH�ILQQHU�DQGUD�VDPWDOVlPQHQ�DWW�SUDWD�NULQJ�HOOHU�XWYHFNODV�L��DWW�GHW�EOLU�HQIRUPLJW� 
RFK�HQVLGLJW��bYHQ�RP�\UNHW�NUlYHU�P\FNHW�XU�HWW�SUDNWLVNW�SHUVSHNWLY�LQQHElU�GHW�LQWH� 
Q|GYlQGLJWYLV�DWW�PDQ�lU�IUnQYDUDQGH�PHQWDOW�L�VDPEDQG�PHG�OHGLJD�SHULRGHU�� 

� (WW� \WWHUOLJDUH� VlWW� DWW� YLVD� YDUDQGUD� UHVSHNW� KDQGODU� RP� DWW� PDQ� VlWWHU� W\GOLJD� 
JUlQVHU�PHOODQ�SULYDW��RFK�\UNHVOLY��5HQW�NRQNUHW�JHV�H[HPSHO�Sn�KXU�PDQ�VOXWDU�DWW� 
GLVNXWHUD� MREEHW� KHPPD� HOOHU� DWW� PDQ� lU� W\GOLJ� PRW� MREEHW�� MDJ� J|U� Vn� P\FNHW� MDJ� 
KLQQHU�� 

� (IWHU� LQVDWVHQ� UHGRJ|U� QnJUD� LQIRUPDQWHU� I|U� KXU� HQ� JHPHQVDP� VHPHVWHU� XQGHU� 
OlWWDU���0DQ�InU�WLG�WLOOVDPPDQV�RFK�XQGYLNHU�VDPWLGLJW�DWW�NRQIURQWHUDV�PHG�SUREOHP� 
VRP�NDQ�UHODWHUDV�WLOO�YDUGDJVUXWLQHU�DYVHHQGH�DQVYDUVI|UGHOQLQJ�RFK�PLVVI|UVWnQG�� 

� 

*H�YDUDQGUD�HJHQ�WLG�� 

(Q� DVSHNW� VRP� XQGHUOlWWDU� I|U� SDUUHODWLRQHQ� KDQGODU� RP� DWW� PDQ� PnVWH� J|UD� VDNHU� 
REHURHQGH� DY� YDUDQGUD� I|U� DWW� Pn� EUD�� 0DQ� PnVWH� KD� HJQD� OLY�� I|UKLQGUD� DWW� PDQ� 
UHGXFHUDV� WLOO�DWW�EOL�EDUD�HQ� UHODWLRQ��1nJRQ�DQVHU�DWW�GHW�lU�RNHM�DWW�SDUWQHUQ�nNHU�� 
RDYVHWW� DY� RP� PDQ� KDU� I|UVWnHOVH� HOOHU� LQWH�� 2P� XWODQGVWMlQVWHQ� J|U� SDUWQHUQ� JODG� 
ELGUDU�GHW�WLOO�HQ�ElWWUH�UHODWLRQ��'HW�lU�EHW\GHOVHIXOOW�DWW�PDQ�KDU�UHVSHNW�I|U�YDUDQGUDV� 
EHKRY�RFK�LQWUHVVHQ��$WW�PDQ�´WLOOnWHU�YDUDQGUD�DWW�Yl[D´��$WW�Vn�lU�IDOOHW�LQQHElU�LQWH� 
DWW�PDQ�VNXOOH�W\FND�PLQGUH�RP�VLQ�SDUWQHU��.RQNUHW�NDQ�GHW�KDQGOD�RP�DWW�JH�YDUDQGUD� 
XWU\PPH� YLONHW� XQGHUOlWWDU� I|U� GLVNXVVLRQHU� YLG� PLGGDJVERUGHW�� 'HW� SnSHNDV� DWW� 
P|MOLJKHW� WLOO� HJHW� XWU\PPH� JLYHWYLV� VNLIWDU� PHG� ROLND� IDVHU� L� OLYHW�� (Q� LQIRUPDQW� 
EHVNULYHU�KXU�GHW�EOLYLW�YLNWLJDUH�DWW�J|UD�VDNHU�Sn�HJHW�KnOO�HIWHU�LQVDWVHQ��QnJRW�VRP� 
YDULW�RWlQNEDUW�GHVVI|ULQQDQ��� 

-D��MDJ�XSSOHYHU�DWW�YL�EnGD�KDU�UHVSHNW�I|U�YDUDQGUDV�EHKRY�RFK�LQWUHVVHQ��'HW�lU�YLNWLJW� 
I|U�PLJ�DWW�>PLQ�SDUWQHU@�KDU�UROLJW�Sn�VLQ�DUEHWVSODWV�RFK�DWW�YL�KDU�WUHYOLJW�KHPPD��2FK� 
>SDUWQHU@�GHWVDPPD�I|U�PLQ�GHO��� 

� 

$WW�LQYHVWHUD�L�YDUDQGUD�� 

$WW�IRNXVHUD�Sn�GHW�SRVLWLYD�VnVRP�DWW�UHVD�RFK�E\JJD�PLQQHQ�WLOOVDPPDQV�O\IWV�IUDP� 
VRP�I|UGHODNWLJW�I|U�DWW�I|UGMXSD�UHODWLRQHQ��,�VDPPD�DQGD�XSSOHYV�GHW�VRP�HQ�WU\JJKHW� 
DWW�GHOD�H[HPSHOYLV�EDUQ��PDWHULHOOD�lJRGHODU��HWF��0DQ�ELQGV�VDPPDQ��<WWHUOLJDUH�HQ� 
DVSHNW�KDQGODU�RP�DWW�SODQHUD�IUDPWLGHQ�WLOOVDPPDQV��'HW�NRQWUDVWHUDV�GRFN�PHG�HQ� 
XSSOHYHOVH�DY�DWW�GHW�NUlYV�PHU�SODQHULQJ�QlU�PDQ�LQYHVWHUDW�L�YDUDQGUD��'HW�I|UXWVlWWHU� 
IOHU�GLVNXVVLRQHU�RFK�NRPSURPLVVHU����� 
� � 

��� 

� 



.RPSURPLVVD� 

8WVDJRU�YLWWQDU�RP�KXU�PDQ�InU�NRPSURPLVVD�L�UHODWLRQHQ��$WW�GHQ�HQD�SDUWQHUQ�InU� 
DUEHWD�KnUGDUH�SHULRGYLV��RFK�WlQND�DWW�QlVWD�JnQJ�lU�GHW�PLQ�WXU��'HW�ILQQV�HQ�ULVN�DWW� 
UHODWLRQHQ� XWYHFNODV� WLOO� HQ� GUDJNDPS� PHOODQ� YDG� PDQ� VMlOY� YLOO� RFK� YDG� SDUWQHUQ� 
W\FNHU�DWW�PDQ�VND�J|UD��6DPWLGLJW�lU�PDQ�HWW�ODJ�GlU�PDQ�KHOW�HQNHOW�InU�JH�RFK�WD��� 

� 

8QGHUOlWWD�SUDNWLVNW�� 

)|UEHUHGHOVHU�NDQ�YDUD�DY�PHU�SUDNWLVN�NDUDNWlU��DWW�I|UHQNOD�WLOOYDURQ�I|U�GHQ�VRP�lU� 
KHPPD��(WW�VlWW�DWW�VW|GMD�KDQGODU�RP�DWW�SODQHUD�Vn�DWW�SDUWQHUQ�EOLU�DYODVWDG�RFK�LQWH� 
´I|UORUDU�KHOD�VLWW�OLY´��'HW�NDQ�KDQGOD�RP�DWW�Jn�QHU�L�WLG�HOOHU�DWW�VNDSD�QnJRQ�VODJV� 
VNHOHWWVWUXNWXU�HOOHU�VWRPVFKHPD�� 

0HQ�Vn�I|UV|NHU�MDJ�IL[D�WLOO�Vn�P\FNHW�P|MOLJW�Vn�NODUW�LQQDQ�PDQ�YHW�DWW�PDQ�VND�YDUD� 
ERUWD�OlQJH�Vn�DWW�GHW�VND�YDUD�Vn�OlWW�VRP�P|MOLJW�I|U�GHQ�VRP�EOLU�NYDU�KHPPD��Vn�DWW� 
GH�LQWH�InU�GHW�Vn�P\FNHW�SUDNWLVNW�MREELJDUH��8WDQ�GHW�lU�MX�LOOD�QRJ«�MD��PHG�VDNQDG� 
RFK«�� 

$QGUD�SUDNWLVND�I|UEHUHGHOVHU�NDQ�KDQGOD�RP�DWW�DQOLWD�VWlGKMlOS�RFK�EDUQSDVVQLQJ�I|U� 
DWW� XQGHUOlWWD� KHPPDI|UKnOODQGHQD�� V|ND� IULJ|UD� WLG� Vn� DWW� SDUWQHUQ� NDQ� WUlQD� HOOHU� 
XPJnV�PHG�YlQQHU��$WW�SODQHUD�I|U�HWW�QlWYHUN�VRP�NDQ�XWJ|UD�HQ�VW|GIXQNWLRQ��1nJRQ� 
DQVHU�DWW�GHW�VNXOOH�XQGHUOlWWD�RP�DUEHWVJLYDUHQ�P|MOLJJ|U�WLOO�H[HPSHO�EDUQSDVVQLQJ� 
QnJUD�NYlOODU�L�YHFNDQ�Vn�DWW�GHQ�VRP�lU�KHPPD�KDU�I|UXWVlWWQLQJDU�DWW�lJQD�VLJ�nW�VnQW� 
VRP�JHU�HQHUJL��H[HPSHOYLV�WUlQLQJ��'RFN�UHGRJ|UV�I|U�VW|G�DY�PHU�IRUPHOO�NDUDNWlU�� 
L�IRUP�DY�HNRQRPLVNW�ELGUDJ�WLOO�I|UlOGUDU�VRP�P|MOLJJ|U�I|U�GHQ�VRP�lU�KHPPD�DWW� 
KlPWD�RFK�OlPQD�EDUQHQ�L�ULPOLJ�WLG�� 

� 

35(3�NXUV�RFK�DQK|ULJWUlIIDU��YLWD�DUNLYHW�RFK�I|UVlNULQJVVN\GG��� 

9LVVD�LQIRUPDQWHU�EHVNULYHU�DWW�GH�GHOWDJLW�L�DQK|ULJWUlIIDU��)RNXV�KDU�Gn�OHJDW�Sn�DWW� 
VNDSD� QlWYHUN� RFK� PHQWDOLVHUD�� 'HW� ILQQV� EHVNULYQLQJDU� DY� KXU� SDUWQHUV� XSSOHYW� 
LQIRUPDWLRQHQ� I|UH� LQVDWVHQ� VRP� EULVWIlOOLJ�� DYVHHQGH� H[HPSHOYLV� WLGVUDPHQ� I|U� 
XSSGUDJHW��/LNDVn�HIWHUIUnJDV�LQIRUPDWLRQ�RP�DWW�GHW�ILQQV�35(3�NXUVHU��)OHUD�YLWWQDU� 
RP�KXU�PDQ�InWW�GHQQD�LQIRUPDWLRQ�YLD�NROOHJRU�LVWlOOHW�I|U�DUEHWVJLYDUHQ��� 

� 'H� VRP� KDU� JHQRPJnWW� 35(3�NXUVHU� XSSOHYHU� LQQHKnOOHW� VRP� HQW\GLJW� SRVLWLYW�� 
bYHQ�RP�NRPPXQLNDWLRQHQ�UHGDQ�IXQJHUDU�� ILQQV�DOOWLG�DVSHNWHU�PDQ�NDQ�XWYHFNOD� 
VDPWLGLJW�VRP�PDQ�VRP�SDU�InU�WLG�WLOOVDPPDQV��.XUVHQ�JHU�GHVVXWRP�YHUNW\J�I|U�DWW� 
SUDWD��I|UEHUHGD�I|U�EnGH�LQVDWV�RFK�KHPNRPVW�VDPW�VNDSD�I|UVWnHOVH�I|U�YDUDQGUDV�VlWW� 
DWW� VH� Sn� VDNHU�� 9LVVD� KDU� GHOWDJLW� L� NXUVHUQD� L� VDPEDQG� PHG� QnJRQ� HQVWDND� LQVDWV� 
PHGDQ�DQGUD�LQWH�GHOWDJLW�DOOV�� 

-D��35(3�NXUV��'HW�JMRUGH�YL�LQWH��RFK�GHW�YHW�MDJ�LQWH�ULNWLJW�YDUI|U��YL�UHIOHNWHUDGH�LQWH� 
|YHU�GHW��'HW�YDU�LQWH�MlWWHPnQJD�VRP�JMRUGH�GHW��PHQ�PDQ�NXQGH�J|UD�GHW��� 

��� 

� 



1HM��GHW�KDU�YL�LQWH�YDULW�Sn��9L�VnJ�LQJHW�EHKRY�DY�GHW��RFK�VHQ�YDU�GHW�MX�RFNVn�Gn�KDGH� 
GHW�I|UVYXQQLW�QnJUD�GDJDU�DY�GHQ�OLOOD�OHGLJD�WLGHQ�PDQ�KDGH�GlU�XQGHU«� 

)OHUD�LQIRUPDQWHU�DQVHU�DWW�DQK|ULJ��RFK�35(3�NXUVHU�E|U�VNUlGGDUV\V�PHU�WLOO�GH�ROLND� 
JUXSSHU�VRP�GHOWDU�L�LQWHUQDWLRQHOOD�LQVDWVHU��'HW�EOLU�WLOO�H[HPSHO�YDQOLJDUH�DWW�EnGD� 
SDUWHU� DUEHWDU� LQRP� )|UVYDUVPDNWHQ�� GlU� H[HPSHOYLV� LQIRUPDWLRQVEHKRYHW� NDQ� VH� 
DQQRUOXQGD� XW�� (Q� RIILFHU� PHG� VWRU� LQV\Q� NDQ� XSSOHYD� DWW� PDQ� WLOOKDQGDKnOOHU� ́ HQ� 
VWlGDG� YHUVLRQ´� VRP� GlUPHG� I|UORUDU� L� WURYlUGLJKHW�� .XUVHU� VRP� ULNWDU� VLJ� PHU� 
VSHFLILNW�WLOO�RIILFHUDUH�KDU�JHQRPI|UWV�L�HQVWDND�IDOO��0|MOLJHQ�ERUGH�VnGDQD�YDUD�HWW� 
REOLJDWRULVNW�LQVODJ��(Q�LQIRUPDQW�EHVNULYHU�KXU�PDQ�VRP�RIILFHU�lYHQ�ULVNHUDU�DWW�WD� 
I|U�OlWWVDPW�Sn�HYHQWXHOO�SDUSUREOHPDWLN�VRP�NDQ�XSSVWn��'HW�lU�OlWW�DWW�WlQND�DWW�PDQ� 
YHW��NDQ�RFK�I|UVWnU�PHU��8U�HQ�VnGDQ�DVSHNW�XSSOHYV�GHW�Q\WWLJW�DWW�In�HQ�NlQVOD�I|U�GH� 
VRP�nNHU��RFK�VN|QW�DWW�´VNDSD�OLWH�NRQWH[W´��$QGUD�DQVHU�DWW�NXUVHQ�lU�EUD�PHQ�DWW�GHQ� 
LQWH�ULNWDU�VLJ�VSHFLILNW�WLOO�GHW�PLOLWlUD��'lUWLOO�SnSHNDV�DWW�HQ�OLNQDQGH�NXUV�LQWH�HUEMXGV� 
VROGDWHU��� 

'HW�EOHY�LQWH�YL�VROGDWHU�HUEMXGQD�Gn�L�RFK�PHG�DWW�YL�YDU�LQWH�DQVWlOOGD�Sn�VDPPD�DYWDO�� 
-DJ�YHW�LQWH�YDUI|U����� 

$WW�VNULYD�GHW�YLWD�DUNLYHW�RFK�KDQWHUD�I|UVlNULQJVVN\GG�XSSOHYV�VRP�\WWHUOLJDUH�VlWW� 
DWW�VNDSD�PHQWDO�I|UEHUHGHOVH��5LVNHQ�DWW�GHVVD�GRNXPHQW�NDQ�VNDSD�XSSU|UGD�NlQVORU� 
RFK�RUR�KRV�SDUWQHU�RFK�DQK|ULJD�O\IWV�VDPWLGLJW�IUDP��'HW�EOLU�YlOGLJW�NRQNUHW�QlU� 
PDQ�InU�GHW�L�VNULIW��/LNDVn�EHVNULYV�GHW�VRP�RSURIIVLJW�DWW�LQWH�WD�WDJ�L�IUnJDQ�Sn�JUXQG� 
DY�DWW�GHW�NlQQV�MREELJW�L�RFK�PHG�GHQ�UHDOLWHW�VRP�HQ�XWODQGVLQVDWV�lQGn�LQQHElU��� 

� 

+DQWHULQJVVWUDWHJLHU�±�LQVDWV��XQGHU�� 
bYHQ� L� VDPEDQG� PHG� XWODQGVLQVDWVHQ� UHGRJ|U� LQIRUPDQWHUQD� I|U� VWUDWHJLHU� I|U� DWW� 
EDODQVHUD� \UNHV�� RFK� UHODWLRQVUHODWHUDGH� NUDY�� cWHULJHQ� KDU� GHVVD� VWUDWHJLHU� 
NDWHJRULVHUDWV�HQOLJW�I|OMDQGH��*HPHQVDPPD�VWUDWHJLHU��VWUDWHJLHU�I|U�GHQ�VRP�lU�ERUWD� 
RFK�VWUDWHJLHU�I|U�GHQ�VRP�lU�KHPPD��� 

� 

,QGLYLGHQV�KDQWHULQJVVWUDWHJLHU�� 

6WUDWHJLHU�I|U�GHQ�VRP�lU�ERUWD�EHVNULYV�JHQRP�I|OMDQGH�XQGHUNDWHJRULHU��9lUQD�RP� 
NRQWDNWHQ�KHPnW��EU\�VLJ�RP��YDUD�O\K|UG��DWW�XSSOHYD�VW|G�RFK�I|UVWnHOVH�IUnQ�SDUWQHUQ�� 
KnOOD� VLJ� V\VVHOVDWW�� ́ VOlSSD´�KHPPD��KD� PnOHW� L� VLNWH�� RUJDQLVDWLRQHQ�RPKlQGHUWDU� 
YDUGDJVV\VVORU��VW|G�KRV�NROOHJRU�RFK�IRUPHOOW�VW|G��� 

� 

9lUQD�RP�NRQWDNWHQ�KHPnW��EU\�VLJ�RP��YDUD�O\K|UG� 

(WW�VlWW�DWW�YlUQD�NRQWDNWHQ�PHG�VLQ�KHPPDYDUDQGH�SDUWQHU�KDQGODU�RP�DWW�ULQJD�Vn� 
RIWD�PDQ�KDU�P|MOLJKHW��'HW�NDQ�XQGHUOlWWD�DWW�ULQJD�UHODWLYW�RIWD�lYHQ�RP�VDPWDOHQ�lU� 
NRUWD�� UHQW� WLGVPlVVLJW�� 'HW� NDQ� lYHQ� KDQGOD� RP� DWW� YDUD� W\GOLJ� PHG� GH� HJQD� 

��� 

� 



I|UYlQWQLQJDUQD��KXU�RFK�YDG�PDQ�YLOO�GLVNXWHUD�Sn�GLVWDQV��1nJUD�EHVNULYHU�KXU�PDQ� 
LEODQG�XQGYLNHU�DWW�EHUlWWD��OMXJHU�RP�VnGDQW�VRP�WURV�NXQQD�VNDSD�RUR��HOOHU�I|U�DWW� 
VOLSSD� WD� HQ� GLVNXVVLRQ�� $WW� LQWH� EHUlWWD� RP� KlQGHOVHU� L� LQVDWVRPUnGHW�� DWW� LVWlOOHW� 
NRPPXQLFHUD�IUnJRU�UHODWHUDGH�WLOO�VMlOYD�I|UKnOODQGHW��� 

-DJ�JMRUGH�MX�PLWW�ElVWD�DWW«�GHOV�OMXJHU�PDQ�MX«�MDJ�YDU�MX�LQWH�L�QlUKHWHQ�DY�GHW�GlU� 
OLNVRP��)|U�DWW«�MD��KHOW�HQNHOW�I|U�DWW�J|UD�OLYHW�OlWWDUH�I|U�RVV��7lQNHU�GHW�GRP�LQWH� 
YHW��GHW�VNDGDU�GRP�LQWH«� 

8WVDJRU�YLWWQDU�KlU�RP�HWW�OlUDQGH�U|UDQGH�KXU�lUOLJ�PDQ�NDQ�E|U�YDUD��'H�VRP�LQWH� 
XSSOHYW�NULJ� WHQGHUDU�DWW� I|UVWRUD��(IWHU�VYnUD�LQFLGHQWHU�NDQ�GHW�GRFN�YDUD�VYnUW�DWW� 
P|UND�VDQQLQJHQ��� 

� �,�QnJUD�IDOO�SnYHUNDV�GHQ�VRP�lU�KHPPD�DY�NXPXODWLY�VWUHVV��6WUHVVSnYHUNDQ�Vn� 
SDVV�DOOYDUOLJ�DWW�GHQ�VRP�J|U�LQVDWV�YlOMHU�DWW�DYEU\WD�RFK�nND�KHP�I|U�DWW�VW|WWD��'HW� 
YLVDU�VLJ�J\QQVDPW�I|U�UHODWLRQHQ�L�HWW�OnQJVLNWLJW�SHUVSHNWLY�JHQRP�DWW�PDQ�KDQGJULS� 
OLJHQ�YLVDU�DWW�SDUWQHUQV�YlOPnHQGH�JnU�I|UH�DUEHWHW��'HW�EHVNULYV�VRP�VN|QW�RFK�YLNWLJW� 
DWW�XWWU\FND�GHWWD�� 

6n�YL�JLFN�MX�VWlUNWD�XU�GHW�GlU�RFNVn��RFK�KDU�HQ�QlUPDUH�UHODWLRQ�RFK�GMXSDUH�I|UVWnHOVH� 
I|U�YDUDQGUD�RFK�VnGlU«�HQ�ZLQ�ZLQ�VNXOOH�MDJ�VlJD���� 

,�HWW�IDOO�nWHUYlQGHU�SHUVRQHQ�I|U�DWW�DYVOXWD�LQVDWVHQ��L�HWW�DQQDW�IDOO�OHGHU�SDUWQHUQV� 
XWEUlQGKHW�WLOO�DWW�PDQ�VWDQQDU�KHPPD�RFK�WDU�|YHU�YDUGDJVV\VVORUQD��*HPHQVDPW�I|U� 
GH�LQGLYLGHU�VRP�GUDEEDWV�DY�PHU�DOOYDUOLJD�VWUHVVUHDNWLRQHU�lU�DWW�GH�XQGHU�OnQJ�WLG� 
I|UV|NHU�KnOOD�XSSH�HQ�IDVDG�RP�DWW�DOOW�VWnU�YlO�WLOO��0DQ�YLOO�LQWH�YDUD�DQOHGQLQJHQ�WLOO� 
DWW�SDUWQHUQ�VND�DYEU\WD�LQVDWVHQ��� 

2FK�MDJ�VDGH�GHW�DWW��VND�MDJ�NRPPD�KHP��MDJ�NDQ�DYEU\WD�GHWWD�Vn�NRPPHU�MDJ�KHP�� 
1HM��GHW�YLOOH�>PLQ�SDUWQHU@�LQWH�I|U�Gn�VNXOOH�GHW�EOL�HWW�PLVVO\FNDQGH�DY�GHW�KHOD��>0LQ� 
SDUWQHU@�KDGH�EDUD�HWW�SDU�YHFNRU�NYDU�WLOO�VHPHVWHUQ�RFK�XQGHU�VHPHVWHU�VNXOOH�DOOWLQJ� 
EOL�EUD�RFK�Vn�I|U�Gn�NXQGH�>PLQ�SDUWQHU@�YLOD��� 

� 

8SSOHYD�VW|G�RFK�I|UVWnHOVH�IUnQ�SDUWQHUQ� 

(WW�IOHUWDO�LQIRUPDQWHU�XSSOHYHU�DWW�GH�KDIW�HWW�VWRUW�VW|G�KRV�SDUWQHUQ�L�VDPEDQG�PHG� 
VLQ�XWODQGVWMlQVWJ|ULQJ�� ,� V\QQHUKHW�HIWHU�VYnUD�VLWXDWLRQHU�NDQ�UHODWLRQHQ�VSHOD�VWRU� 
UROO��'HW�EHVNULYV�VRP�SRVLWLYW�QlU�HQV�SDUWQHU�NDQ�NlQQD�DY�RFK�VWlOOD�UlWW�IUnJRU��$WW� 
GLVNXVVLRQHU�LQWH�VWlOOHU�´PLQ�LGp�PRW�GLQ�LGp´��XWDQ�DWW�PDQ�XWYHFNODU�YDUDQGUDV�V\Q� 
Sn�VDNHU�RFK� WLQJ��$WW� NXQQD� ULQJD�YDUDQGUD�RP�PDQ�EHK|YHU�SUDWD�HOOHU�´OlWWD� VLWW� 
KMlUWD´��� 

� 
� � 

��� 

� 



+nOOD�VLJ�V\VVHOVDWW��´VOlSSD´�KHPPD� 

7LGHQ�Gn�PDQ�DQOlQGHU�WLOO�LQVDWVRPUnGHW�RFK�WLGHQ�VWUD[�I|UH�KHPUHVDQ�EHVNULYV�VRP� 
PHVW�SnIUHVWDQGH�I|U�GHQ�VRP�nNHU��(Q�VWUDWHJL�I|U�DWW�KDQWHUD�GHQ�WLOOIlOOLJD�VHSDUD� 
WLRQHQ�KDQGODU�RP�DWW�DQSDVVD�VLJ��YlQMD�VLJ�RFK�´VOlSSD´�KHPPD��'HW�P|MOLJJ|UV�DY� 
DWW�PDQ�DUEHWDU�P\FNHW�RFK�LQWHQVLYW��IRNXVHUDU�Sn�XSSJLIWHQ��'HW�ILQQV�LQWH�WLG�WLOO�DWW� 
NlQQD�HIWHU��IXQGHUD�HOOHU�JUXEEOD��� 

0DQ�MREEDGH�HJHQWOLJHQ��1lU�PDQ�lU�GlU�Vn«�PDQ�OHYHU�L�HQ�VnQ�NRQVWLJ�EXEEOD�OLNVRP�� 
>«@�0DQ�KDGH�MX«�YDU�MX�DOOWLG�XSSWDJHQ�PHG�QnJRW��Vn�PDQ�KDQQ�MX�DOGULJ�lOWD�DOOW�I|U� 
P\FNHW�W\FNHU�MDJ��� 

1nJRQ� EHVNULYHU� KXU� GHQQH� KHOD� WLGHQ� VDWWH� WMlQVWHQ� I|UH� UHODWLRQHQ�� <WWHUOLJDUH� 
EHVNULYQLQJDU�KDQGODU�RP�DWW�PDQ�EOLU�OLWH�DYWUXEEDG��YLONHW�VHV�VRP�HWW�Q|GYlQGLJW� 
RQW�I|U�DWW�NXQQD�IRUWVlWWD�IXQJHUD�L�GHW�PDQ�J|U��� 

� 

+D�PnOHW�L�VLNWH� 

(WW�\WWHUOLJDUH�VlWW�VRP�XQGHUOlWWDU�WLGHQ�PDQ�lU�LIUnQ�YDUDQGUD�EHVNULYV�VRP�DWW�KnOOD� 
PnOHW�L�VLNWH��'HW�NDQ�KDQGOD�RP�DWW�PDQ�UlNQDU�GDJDU�RFK�YHFNRU��DWW�PDQ�SnPLQQHU� 
VLJ� RP� DWW� GHW� lU� HQ� WLGVEHJUlQVDG� SHULRG�� $QGUD� PHQDU� DWW� PDQ� PnVWH� I|UV|ND� 
UDWLRQDOLVHUD��WD�GHW�GDJ�I|U�GDJ��$WW�IRNXVHUD�Sn�YDG�PDQ�EHK|YHU�J|UD�MXVW�QX��� 

0HQ�QX�VND�MDJ�WD�PLJ�LJHQRP�GHQ�KlU�WLPPHQ�RFK�VHQ�VND�MDJ�WD�PLJ�LJHQRP�QlVWD� 
WLPPH��Vn�DWW�PDQ�WlQNHU�L�HWDSSHU«� 

'HW�ILQQV�HQ�ULVN�DWW�HWW�I|U�VWRUW�IRNXV�Sn�H[HPSHOYLV�OHDYH�RFK�KHPUHVRU�VNDSDU�HQ� 
NlQVOD�DY�DWW�PDQ�lU�ERUWD�HQ�HYLJKHW��7LGVIDNWRUQ�O\IWV�IUDP�VRP�EHW\GHOVHIXOO�I|U�KXU� 
P\FNHW� PDQ� GLVWDQVHUDU� VLJ�� 7LGHQ� I|U� DYUHVD� RFK� KHPNRPVW� lU� RFNVn� YLNWLJ� PHG� 
KlQV\Q�WLOO�QlU�Sn�nUHW�SDUHW�HOOHU�IDPLOMHQ�GHODU�VSHFLILND�OLYVKlQGHOVHU��$WW�NRPPD� 
KHP�WLOO�VRPPDUVHPHVWHUQ�DQVHV�J\QQVDPW�� 

'HW� NRVWDU� QRJ� Sn�� -DJ� WURU� DWW� WLGVIDNWRUHUQD� KlU� lU� YLNWLJD�� $WW� YDUD� ERUWD� VMX�nWWD� 
PnQDGHU��Gn�lU�IUnJDQ��KXU�P\FNHW�GLVWDQVHUDU�PDQ�VLJ�Gn��RFK�KXU�E|U�PDQ�E|UMD�RP� 
LJHQ��'HW�KlU�YDU�MX�lQGn«�YL�VnJ�MX�DOOWLG�PnOHW��2FK�MDJ�WURU�lYHQ�RP�GHW�KDGH�YDULW� 
VNLOOQDG�RP�MDJ�KDGH�nNW�L�PDM�RFK�NRPPLW�KHP�L�RNWREHU��)|U�LQWHQVLWHWHQ�Sn�nUHW«DOOW� 
OLNVRP�� QlU� PDQ� J|U� PHU� UROLJW� WLOOVDPPDQV«� -D�� GHW� NDQVNH� IUDPI|U� DOOW� lU� Sn� 
VRPPDUKDOYnUHW��RFK�PDU�KDU�GRP�PLQQHQD�RFK�VnGlU��� 

� 

2UJDQLVDWLRQHQ�RPKlQGHUWDU�YDUGDJVV\VVORU� 

7URWV�DWW�DUEHWVE|UGDQ�lU�VWRU�RFK�VlNHUKHWVOlJHW�LEODQG�KRWIXOOW��YLWWQDU�LQIRUPDQWHU� 
RP�DWW� GHW� lU� YlOGLJW� ́ OlWW´� DWW� YDUD� Sn� LQVDWV�JHQRP�DWW� SUDNWLVND�YDUGDJVEHVW\U� lU� 
WLOOUlWWDODJGD��0DQ�MREEDU��lWHU��WUlQDU�RFK�VRYHU�PHGDQ�|YULJD�V\VVORU�RPKlQGHUWDV�DY� 
DQVWlOOG�SHUVRQDO��1lU�PDQ�YlO�NRPPHU�LQ�L�GHW�lU�GHW�YlOGLJW�VPLGLJW��� 

��� 

� 



0DQ�KDGH�HWW�YlOGLJW�LQUXWDW�WLOOUlWWDODJW�OLY�OLNVRP��'HW�YDU�IULNWLRQVIULWW�NDQ�PDQ�VlJD�� 
9DUGDJHQV�EHN\PPHU�YDU�KHOW�XWUDGHUDGH��'HW�IDQQV�DOOWLG�PM|ON�L�N\OHQ�RFK�DOOD�NRP� 
L�WLG��0DQ�EHK|YGH�LQWH�SODQHUD�QnJRQWLQJ�XWDQI|U�WMlQVWHQ��RFK�GHW�EOLU�MX«�>«@�'HW� 
lU�YlOGLJW�I|UVSlQW�Sn�GHW�VlWWHW��� 

6W|G�KRV�NROOHJRU�� 

'HW�ElVWD�VW|GHW�L�VDPEDQG�PHG�LQVDWVHQ�EHVNULYV�VRP�NROOHJRUQD�VRP�KDU�XSSOHYW�RFK� 
VHWW�GHW�PDQ�VMlOY�KDU�VHWW��VRP�GHODU�VDPPD�VYnUD�KlQGHOVHU��VRP�KDU�I|UVWnHOVH�RFK� 
NDQ�UHODWHUD��0DQ�EHK|YHU�LQWH�I|UNODUD��$WW�SUDWD�DQVHV�YDUD�YLNWLJW�I|U�KDQWHULQJHQ� 
DY�VLQ�HJHQ�VWUHVV��%HW\GHOVHQ�DY� DWW�KD�HWW�|SSHW�NOLPDW�SRlQJWHUDV��$WW�KD�HQ�EUD� 
DUEHWVSODWV�PHG�SRVLWLYD�NROOHJRU�JHU�HQHUJL�� 

9L�YDU�JDQVND�EUD�Sn�DWW�WD�KDQG�RP�YDUDQGUD��I|U�YL�YDU�HWW�YlOGLJW�EUD�DUEHWVODJ�GlU� 
QHUH��9L�KDGH�OlWW�DWW�SUDWD�PHG�YDUDQGUD��-DJ�XSSOHYGH�DWW�MDJ�ILFN�GHQ�VW|WWQLQJHQ�VRP� 
MDJ�EHK|YGH��� 

%HKRYHW�DY�VW|G�NDQ�KDQGOD�RP�DUEHWVUHODWHUDGH�DVSHNWHU��VnVRP�RUR�I|U�PHGDUEHWDUH� 
HOOHU� VW|G� DWW� KDQWHUD� HQ� K|J� DUEHWVEHODVWQLQJ�� ,QWHUYMXPDWHULDOHW� LQQHKnOOHU� lYHQ� 
EHVNULYQLQJDU�DY�NROOHJLDOW�VW|G�L�UHODWLRQ�WLOO�SDUWQHUV��'HW�NDQ�KDQGOD�RP�DWW�GLVNXWHUD� 
UHODWLRQVSUREOHP�HOOHU�IXQGHULQJDU�Sn�DWW�Jn�LVlU��� 

� (Q�DQQDQ�W\S�DY�VW|G�IUnQ�NROOHJRU�lU�DWW�PHGYHWHW�HWDEOHUD�NRQWDNW�PHG�SDUWQHUV�L� 
VDPPD� VLWXDWLRQ� Sn� KHPPDSODQ�� .ROOHJRU� KMlOSHU� RFNVn� YDUDQGUD� L� VDPEDQG� PHG� 
LQVDWV�JHQRP�DWW�VW|WWD�GHQ�SDUW�VRP�lU�KHPPD�YDG�JlOOHU�YDUGDJOLJD�VDNHU��� 

� 

6|ND�IRUPHOOW�VW|G�� 

)OHUD�LQIRUPDQWHU�YLWWQDU�RP�HWW�IRUPHOOW�VW|G�L�VDPEDQG�PHG�LQVDWVHQ��'HW�NDQ�KDQGOD� 
RP�DWW�PDQ�InU�PDQGDW�RFK�FKHIVW|G�I|U�DWW�DYYHFNOD�VLJ��nND�KHP�RFK�VW|WWD�VLQ�SDUWQHU� 
DY�ROLND�VNlO��(Q�DQQDQ�UHGRJ|U�I|U�KXU�GHQQH�GHOWDU�L�IDPLOMHWHUDSL�XQGHU�OHGLJKHWHUQD� 
IUnQ�LQVDWVHQ��bYHQ�L�HIWHUKDQG�ILQQV�EHVNULYQLQJDU�DY�KXU�PDQ�V|NHU�VDPWDOVVW|G�I|U� 
UHODWLRQVSUREOHP�VRP�DQVHV�XQGHUOlWWD�� 

� 

3RVLWLYD�HUIDUHQKHWHU��PRJQDG� 

(Q�PDMRULWHW�EHVNULYHU�HQ�UHODWLYW�PRGHVW�VWUHVVQLYn�QlU�GH�NRPPHU�KHP��RFK�KXU�PDQ� 
DQVHU� VLJ� KD� SnYHUNDWV� L� SRVLWLY� PHQLQJ� JHQRP� DWW� LQVDWVHQ� EOLYLW� HQ� ´IDQWDVWLVN� 
HUIDUHQKHWVU\JJVlFN´�RFK�HWW�VWRUW�lYHQW\U��$WW�GHW�lU�RSUREOHPDWLVNW�DWW�NRPPD�KHP�� 
DWW�PDQ�KDGH�I|UYlQWDW�VLJ�DWW�GHW�VNXOOH�´NlQQDV�PHU´��$WW�KD�JHQRPJnWW�SnIUHVWDQGH� 
RFK�VYnUD�KlQGHOVHU�EHVNULYV�HIWHUnW�VRP�QnJRW�SRVLWLYW�L�GHQ�PHQLQJ�DWW�SU|YQLQJDU� 
XSSVNDWWDV�RFK�PDQ�lU�WDFNVDP�|YHU�DWW�GHW�´KlQGH�QnJRW´��DWW�PDQ�LQWH�OLGLW�QnJRQ� 
SV\NLVN�VNDGD��� 

� 1nJRQ�UHGRJ|U�I|U�DWW�XWODQGVWMlQVWHQV�VMlOYVWlQGLJKHW�RFK�DQVYDU�ELGUDJLW�WLOO�VW|UUH� 
PRJQDG��DWW�PDQ�NlQQHU�VLJ�WU\JJDUH�RFK�GlUI|U�OHYHU�DQQRUOXQGD�lQ�DQGUD�L�VDPPD� 

��� 

� 



nOGHU��)|U�GH�VRP�WMlQVWJMRUW�L�HQ�P\FNHW�KRWIXOO�PLOM|�DQVHV�NlQVODQ�DY�DWW�KD�InWW�HQ� 
DQGUD�FKDQV�ELGUD�SRVLWLYW��� 

� 

2PYlUGHUDU�YDG�VRP�lU�EHW\GHOVHIXOOW� 

)OHUD�LQIRUPDQWHU�EHVNULYHU�KXU�GH�I|UlQGUDWV�WLOO�I|OMG�DY�LQVDWVHQ��(UIDUHQKHWHQ�ELGUDU� 
I|U�YLVVD�WLOO�DWW�PDQ�RPYlUGHUDU�GHW�PDQ�KDU�KHPPD��$WW�V\QHQ�Sn�YDG�VRP�lU�YLNWLJW� 
I|UlQGUDV��0DQ� WDU� LQWH� VDNHU� OLND� I|U�JLYQD��1nJRQ� WURU� DWW� GHW�NDQ�ERWWQD� L� VW|UUH� 
PHGYHWHQKHW� RP� KXU� I|UJlQJOLJD� VDNHU� NDQ� YDUD�� EnGH� OLYHW� RFK� UHODWLRQHU�� (Q� 
LQIRUPDQW�EHVNULYHU�KXU�GHQQH�I|UlQGUDWV�L�VLWW�VlWW�DWW�VH�Sn�DOOW��� 

'HW�lU�QRJ�PHU�SnYHUNDW�lQ�MDJ�QnJRQVLQ�NRPPHU�DWW�WUR��� 

$WW�PDQ�I|UlQGUDV�LQQHElU�I|U�HQ�SHUVRQ�DWW�GHQQH�YLOO�YDUD�KHPPD�PHU�� 

-DJ�XSSVNDWWDU�RFNVn�KHPPHW�P\FNHW��P\FNHW�PHU��-DJ�W\FNHU�GHW�lU�RHUK|UW«�MDJ�KLWWDU� 
LQWH�JlUQD�Sn�Vn�P\FNHW�Sn�KHOJHUQD��-DJ�W\FNHU�GHW�lU�RHUK|UW�VN|QW�DWW�EDUD�YDUD�KHPPD� 
L�YnUW�KXV�RFK�WD�KDQG�RP�GHW�OLOOD�YL�KDU��-DJ�XSSVNDWWDU�GHW�YlOGLJW�P\FNHW�QlU�PDQ�KDU� 
VHWW� DQGUD� GHODU� DY� YlUOGHQ�� -DJ� XSSVNDWWDU� DWW� MDJ� KDU� HQ� >SDUWQHU@� >VNUDWW@� VRP� 
XSSVNDWWDU�PLJ�WURWV�DWW�MDJ�KnOOHU�Sn�RFK�nNHU�LYlJ�� 

� 

%HN\PUDU�VLJ�PLQGUH�� 

$WW� KD� XSSOHYW� RFK� JHQRPJnWW� VYnUD� KlQGHOVHU� XWJ|U� I|U� IOHUD� HQ� Q\� UHIHUHQVUDP� L� 
WRONQLQJHQ�DY�IUDPWLGD�SUREOHP��6DWW�L�UHODWLRQ��LQQHElU�GHW�DWW�YlUGVOLJD�VDNHU�NlQQV� 
YlOGLJW�´IXWWLJD´�L�MlPI|UHOVH��YLONHW�VNlQNHU�YLVV�WU|VW��� 

'HW�lU�YlOGLJW�In�VDNHU�VRP�RURDU�PLJ�LGDJ��)|UU�NDQVNH�PDQ�NXQGH�Jn�RFK«�LQWH�YHW� 
MDJ«�EHN\PUD�VLJ�I|U�YDUGDJOLJD�VDNHU�VRP�HNRQRPL�HOOHU�YDG�GHW�QX�Pn�YDUD��'HW�lU� 
YlOGLJW�In�VDNHU�VRP�EHN\PUDU�PLJ��-DJ�lU�WRUU��MDJ�lU�PlWW��MDJ�KDU�IDPLOMHQ�QlUD��LQJHQ� 
VNMXWHU�Sn�PLJ��$OOWVn��GHW�lU�YlOGLJW� In� VDNHU�VRP�NDQ�J|UD�PLJ�RUROLJ� LGDJ��'HW�lU� 
OLNVRP«�GHW�O|VHU�VLJ��� 

� 

3DUWQHUQV�KDQWHULQJVVWUDWHJLHU� 

'H�VWUDWHJLHU�VRP�LQIRUPDQWHUQD� UHGRJMRUW� I|U�KRV�GHQ�VRP�lU�KHPPD�KDQGODU�RP�� 
7U\FND�XQGDQ�NlQVORU��IRNXVHUD�Sn�HJHW�OLY�RFK�VW|G�IUnQ�DQK|ULJD�RFK�EHNDQWD��� 

� 

7U\FND�XQGDQ�NlQVORU� 

3n�VDPPD�VlWW�VRP�GHQ�VRP�nNHU��YLVDU�LQWHUYMXDQDO\VHQ�DWW�GHQ�VRP�VWDQQDU�KHPPD� 
DQYlQGHU�VLJ�DY�GLVWUDNWLRQVWHNQLNHU�I|U�DWW�KDQWHUD�GHQ�WLG�PDQ�lU�LIUnQ�YDUDQGUD��0DQ� 
I|UV|NHU�KnOOD�VLJ�XSSWDJHQ�I|U�DWW�VOLSSD�KDQWHUD�NlQVORU��PHG�DOOW�IUnQ�IULWLGVLQWUHVVHQ� 
WLOO�VWXGLHU��MREEHW��HWF��6DPWLGLJW�VRP�WLG�I|U�JUXEEOHULHU�NU\PSHU��VDNQDV�HQHUJL�WLOO� 
GHW�QlU�GDJHQ�lU�VOXW�� 

��� 

� 



-D��>SDUWQHUQ@�VNDIIDGH�MX�Q\D�UXWLQHU��DOOWVn�OLWH�Vn�KlU�Q\D�UXWLQHU�KHPPD�RFK�VnQW�GlU�� 
>3DUWQHUQ@�MREEDGH�MX�YlOGLJW�P\FNHW��'HW�YDU�HWW�VlWW�DWW�KDQWHUD�GHW�OLNVRP��DWW�LQWH�Jn� 
KHP�WLOO�HWW�WRPW�KXV�PHG«�XWDQ�PDQ�MREEDU�P\FNHW��� 

$QGUD� VlWW� KDQGODU�RP�DWW�PDQ�KnOOHU�XSSH�HQ� IDVDG�RP�DWW�PDQ�PnU�EUD��GlU�PDQ� 
WU\FNHU�XQGDQ� VLQ� HJHQ�RUR� I|U� DWW� LQWH�RURD� DQGUD�� ,� VDPEDQG� PHG� OHDYH�JHV� lYHQ� 
H[HPSHO�Sn�KXU�WLOO�H[HPSHOYLV�HQ�IO\WW�InU�GHQ�KHPPDYDUDQGH�SDUWHQ�DWW�IRNXVHUD�Sn� 
DQQDW��� 

� 

)RNXVHUD�Sn�HJHW�OLY� 

(WW� IOHUWDO� LQIRUPDQWHU� DQVHU� DWW� HQ�QHGVLGD� I|U� GHQ� VRP� lU� KHPPD�KDQGODU� RP� DWW� 
´LQJHQWLQJ�I|UlQGUDV´��� 

>3DUWQHUQ@�lU�MX�NYDU�L�KHPPHW�VRP�VWnU�VWLOO�I|UXWRP�DWW�MDJ�KDU�WDJLWV�ERUW�GlULIUnQ�� 

%HVNULYQLQJDU� IUnQ�GH� VRP�lU�NYDU�KHPPD� W\GHU�GRFN�Sn�DWW� OLYHW� LQWH�SDXVDV�XWDQ� 
IDNWLVNW� IRUWVlWWHU� lYHQ� QlU� SDUWQHUQ� I|UVYLQQHU�� 9LVDU� GHQ� DQGUH� LQJHW� LQWUHVVH� I|U� 
KHPPHWV�VLWXDWLRQ�IDWWDU�PDQ�EHVOXW�VMlOY�PHG�LQVWlOOQLQJHQ�DWW�GHQ�DQGUD�KHOW�HQNHOW� 
InU� I|UKnOOD� VLJ� WLOO� GHW� Q\D� YLG� KHPNRPVWHQ�� (Q� LQIRUPDQW� YDUV� SDUWQHU� WMlQVWJMRUW� 
XSSUHSDGH�JnQJHU�EHVNULYHU�KXU�GHW�VNDSDV�HQ�EXEEOD�Sn�KHPPDSODQ��GlU�GHW�lU�YlOGLJW� 
OlWW�DWW�UXOOD�Sn��RFK�PDQ�NDQ�OnWVDWV�DWW�HQV�SDUWQHU�lU�Sn�HWW�RIDUOLJW�VWlOOH�� 

6n�GHW�EOHY�Sn�QnJRW�VlWW��lYHQ�RP�OLYHW�IRUWVDWWH�KlU�KHPPD�XQGHU�GHQ�I|UVWD�PLVVLRQHQ�� 
Vn�IRUWVDWWD�OLYHW�KlU�KHPPD�XQGHU�GRP�DQGUD�PLVVLRQHUQD�RFNVn��0HQ�MDJ�WUR�DWW�MDJ� 
EOHY�PHU�VnKlU«�VKLW�QX�PnVWD�MDJ�RFNVn�KD�PLQ�HJHQ�EXEEOD�GlU�MDJ�NDQ�OnWVDV�RP�DWW� 
KDQ�LQWH�lU�LYlJ�GlU�GHW�lU�IDUOLJW��� 

'HQ� Vn� NDOODGH� EXEEODQ� NDQ� P|MOLJJ|UD� I|U� SDUWQHUQ� DWW� LQWDOD� VLJ� DWW� IUnQYDURQ� lU� 
WLOOIlOOLJ��´+DQ�lU�EDUD�LYlJ«�KDQ�ULQJHU�LNYlOO�±�I|U�DWW�VOLSSD�WlQND�Sn«´��$WW�OHYD�L� 
EXEEODQ�NDQ�LQQHElUD�DWW�NROOHJLDO�RPWDQNH�RFK�IUnJRU�XSSOHYV�VRP�VW|UDQGH��´PHQ� 
VQlOOD� VOXWD� IUnJD�� >SDUWQHUQ@� lU� MX� EDUD� LYlJ�� >SDUWQHUQ@� NRPPHU� VQDUW´�� 6DPPD� 
LQIRUPDQW�EHVNULYHU�KXU�GHW�JnU�IRUWDUH�DWW�VNDSD�HJQD�UXWLQHU�L�VDPEDQG�PHG�GHQ�DQGUD� 
UHVSHNWLYH�WUHGMH�PLVVLRQHQ�RVY�� 

2FK�QnJRQVWDQV�EOHY�GHW� VnGlU� DWW«� OLYHW� KDGH� IRUWVDWW� lQQX� OLWH�PHU�� 2FK� GHW�JLFN� 
IRUWDUH�XSSOHYGH�MDJ�DWW�VNDSD�PLJ�HJQD�UXWLQHU�QlU�>SDUWQHUQ@�nNWH�JnQJ�WYn�RFK�WUH�lQ� 
YDG�GHW�JMRUGH�I|UVWD�JnQJHQ��� 

� 

6W|G�IUnQ�DQK|ULJD�RFK�EHNDQWD� 

'HW�ILQQV�lYHQ�EHVNULYQLQJDU�DY�KXU�DQK|ULJD��YlQQHU�HOOHU�SDUWQHUV�WLOO�YlQQHU�PHG� 
XWODQGVHUIDUHQKHW�VW|WWDU�SUDNWLVNW�RFK�HPRWLRQHOOW�L�YDUGDJHQ��+XU�PDQ�KDU�HWW�VWRUW� 
XPJlQJH��� 

��� 

� 



�

-D��DEVROXW�>RP�KXUXYLGD�SHUVRQHQ�KDIW�VW|G��I|UIDWWDUQDV�DQPlUNQLQJ@��2FK�MDJ�WURU�DWW� 
XWDQ�GHW�Vn�KDGH�GHW�QRJ�LQWH�IXQJHUDW�|YHUKXYXGWDJHW��I|U�GHW�WURU�MDJ�lU�HQ�DY�GRP� 
DEVROXW�YLNWLJDVWH«� 

(Q�LQIRUPDQW�PHQDU�GRFN�DWW�SDUWQHUQ�lQGn�XSSOHYGH�DWW�´lYHQ�RP�GHW�ILQQV�HWW�VRFLDOW� 
QlWYHUN�Vn�EOLU�PDQ�YlOGLJW�VMlOY�PHG�VDNHU�RFK�WLQJ�VRP�lU�KHPPD´��6W|G�IUnQ�DQGUD� 
NDQ�DOGULJ�YDUD�GHWVDPPD�VRP�DWW�SUDWD�PHG�VLQ�SDUWQHU��$QGUD�VDNQDU�LQIRUPHOOW�VW|G� 
RFK�GlUI|U�lU�JDQVND�HQVDP�L�VLQ�XSSOHYHOVH��� 

� 

3DUHWV�JHPHQVDPPD�KDQWHULQJVVWUDWHJLHU� 

'H�VWUDWHJLHU�VRP�lU�JHPHQVDP�I|U�SDUHW�DWW�KDQWHUD�NUDY�L�VDPEDQG�PHG�XWODQGVWMlQVW� 
KDQGODU�RP�NRPPXQLNDWLRQ��DWW�OHDYH�VWlUNHU�UHODWLRQHQ�RFK�DWW�GHW�NDQ�YDUD�J\QQVDPW� 
DWW�EU\WD�PHG�YDUGDJHQ�L�VDPEDQG�PHG�OHDYH�� 

� 

.RPPXQLNDWLRQ�� 

$WW�KD�HQ�JRG�NRQWDNW�PHG�IXQJHUDQGH�NRPPXQLNDWLRQ�O\IWV�IUDP�VRP�J\QQVDPW��� 

9L�KDU�QRJ�DOOWLG�SUDWDW� RP�DOOW��2FK�GHW�KDU�RFNVn�GHQ�VSHJODW� VLJ�XQGHU� LQVDWVHUQD� 
HJHQWOLJHQ�� )UnQ�E|UMDQ� YDU�GHW� MX� YlOGLJW� |SSHW� PHG�DWW� RDYVHWW� YDG� VRP�KlQGHU� Vn� 
NRPPHU�YL�DWW�SUDWD�RP�GHW��lYHQ�RP�GHW�lU�Sn�WHOHIRQ��bU�GHW�RUROLJKHWHU�HOOHU�DWW�PDQ� 
UnNDU�XW�I|U�VDNHU�GlU�QHUH�Vn�KDU�GHW�LQWH�OLNVRP�VRSDWV�XQGHU�PDWWDQ�I|U�DWW�LQWH�QnJRQ� 
GlU�KHPPD�VND�RURDV��8WDQ�GHW�KDU�KHOD�WLGHQ�YDULW�HWW�|SSHW�NOLPDW�HOOHU�GLVNXWHUDQGH� 
NOLPDW��2FK�GHW�IDQQV�MX�I|UH��XQGHU�RFK�ILQQV�lYHQ�HIWHU�LQVDWVHUQD�� 

0nQJD�UHGRJ|U�I|U�DWW�HQ�YlO�IXQJHUDQGH�NRPPXQLNDWLRQ�lU�FHQWUDOW�I|U�DWW�KDQWHUD� 
WLGHQ�PDQ�lU�VHSDUHUDGH��'HW�ELGUDU�WLOO�DWW�PLQVND�RUR�KRV�GHQ�VRP�lU�KHPPD��/LNVRP� 
IUDPJnWW�RYDQ�SnYHUNDV�P|MOLJKHWHQ�WLOO�NRPPXQLNDWLRQ�DY�IDNWRUHU�VRP�NRQIOLNWQLYn�� 
JHRJUDILVNW�RPUnGH��PHQ�lYHQ�LQVDWVHQV�VWRUOHN�RFK�DNWXHOO�EHIDWWQLQJ��$UEHWDU�PDQ� 
PHVWDGHOV� LQQH�Sn� FDPSHQ� ILQQV� VW|UUH� P|MOLJKHWHU� WLOO� NRPPXQLNDWLRQ�� ,� YLVVD� IDOO� 
REHJUlQVDW�PHG�WLG��� 

� (WW�IOHUWDO�EHVNULYHU�KXU�PDQ�KDIW�NRQWDNW�PHG�VLQ�SDUWQHU�Sn�GDJOLJ��HOOHU�YHFNR� 
EDVLV�� 0DQ� K|UV� DQWLQJHQ� YLD� WHOHIRQ�� VPV� HOOHU� LQWHUQHW� VnVRP� PDLO�� PHVVHQJHU�� 
IDFHERRN�RFK�YLGHRVDPWDO� 6N\SH��)DFHWLPH� ��6PV�RFK�PDLO�XQGHUOlWWDU�JHQRP�DWW�GH� 
P|MOLJJ|U�NRQWDNW�L�SULQFLS�QlU�VRP�KHOVW��DWW�VlJD�́ JRG�PRUJRQ��KXU�lU�OlJHW��JRG�QDWW´� 
VDPWLGLJW� VRP� PDQ� NDQ� I|OMD� XSS� HYHQWXHOOD� NRQIOLNWHU� HOOHU� PLVVI|UVWnQG� RFK� 
I|UKLQGUD�DWW�LUULWDWLRQ�XSSVWnU��9LGDUH�ILQQV�XWU\PPH�I|U�OLWH�OlQJUH�NRQYHUVDWLRQHU�� 

2FNVn�IDQWDVWLVNW��1lU�EDUQD�ODGH�VLJ«�9L�ODGH�RVV�XQJHIlU�YLG�VDPPD�WLG��I|U�QlU�GHW� 
lU�OlJJGDJV�I|U�HQ�YX[HQ�L�>QDPQ�Sn�VWDG�L�LQVDWVRPUnGHW@�Vn�lU�GHW�XQJHIlU�OlJJGDJV� 
I|U�HWW�EDUQ�L�>QDPQ�Sn�VYHQVN�VWDG@��Vn�Gn�ODGH�PLQ�SDUWQHU�HQ�ElUEDU�GDWRU�HOOHU�SDGGD� 
HOOHU�PRWVYDUDQGH�L�EDUQHQV�VlQJ�RFK�Vn�OlVWH�MDJ�JRGQDWWVDJD�I|U�GHP�IUnQ�>QDPQ�Sn� 
VWDG�L�LQVDWVRPUnGHW@��7HNQLNXWYHFNOLQJ��� 

��� 

� 



9LVVD�IXQNWLRQHU��VnVRP�PDLO��P|MOLJJ|U�lYHQ�I|U�GHQ�VRP�lU�KHPPD�DWW�WD�NRQWDNW�� 
3UHIHUHQVHU� U|UDQGH� YDO� DY� NRPPXQLNDWLRQVNDQDO� YDULHUDU�� WLOO� GHO� EHURHQGH� Sn� 
XWWU\FNVVlWW��1nJRQ�YlOMHU�DWW�VNULYD�EUHY�Sn�JUXQG�DY�RVlNHUKHW�DYVHHQGH�QlU�PDQ�NDQ� 
ULQJD� HOOHU� YDG� PDQ� NDQ� VlJD�� 0|MOLJKHWHQ� DWW� VNLFND� ELOGHU� EHVNULYV� RFNVn� VRP� 
EHW\GHOVHIXOOW��XW|YHU�DWW�VH�YDUDQGUD��� 

2FK�VHQ�lU�MX�WHNQLNHQ�DQQRUOXQGD�Gn��Vn�GHW�lU�OLWH«�-XVW�GHQ�ELWHQ�lU�JDQVND�YLNWLJ�� 
YnJDU�MDJ�SnVWn��DWW�NXQQD�VN\SH�D�HOOHU�IDFHWLPH�D�PHG�YDUDQGUD�lU�HQ�MlNOD�VNLOOQDG� 
IUnQ�DWW�EDUD�KD�HQ�WHOHIRQ�HOOHU�PDLO��� 

.RPPXQLNDWLRQ�EHVNULYV�lYHQ�VRP�YLNWLJW�I|U�GHQ�HPRWLRQHOOD�ELQGQLQJHQ��%HW\GHO� 
VHQ�DY�DWW�KD�O|SDQGH�NRQWDNW�EHWRQDV�� 

-D��NRSSODGH�WLOOVDPPDQV�Vn�DWW�YL�YHUNOLJHQ�YHW�YDG�GHQ�DQGUD�WlQNHU��2FK�Vn�KDGH�YL� 
HWW�YHUNOLJHQ�EUD�IXQGDPHQW�GlUHIWHU��� 

3RVLWLY�NRQWDNW�DQVHV�YLGDUH�HQHUJLJLYDQGH��'HQ�WLOOIlOOLJD�VHSDUDWLRQHQ�EOHY�J\QQVDP� 
JHQRP�DWW�´WYLQJD�HQ�DWW�KLWWD�VlWW�DWW�SUDWD�RFK�I|UVWn�YDUDQGUD��GHQ�WYLQJDGH�RVV�DWW� 
OlUD�NlQQD�YDUD�Sn�HWW�KHOW�DQQDW�VlWW´��5HODWLRQHQ�I|UGMXSDGHV�� 

� 1nJRQ� PHQDU� DWW� GHW� NDQ� ILQQDV� HQ� ULVN� L� DWW� ULQJD� UHJHOEXQGHW� JHQRP� DWW� HWW� 
SRWHQWLHOOW�DYEURWW�IUnQ�GHW�I|UYlQWDGH�WHQGHUDU�DWW�VNDSD�IXQGHULQJDU�RFK�RUR��'HW�NDQ� 
VnOHGHV� YDUD� HQ� J\QQVDP� VWUDWHJL� DWW� ULQJD� YLG� RUHJHOEXQGQD� WLGSXQNWHU�� bYHQ� RP� 
NRPPXQLNDWLRQ�O\IWV�IUDP�VRP�DYJ|UDQGH�QRWHUDV�DY�HQ�LQWHUYMXSHUVRQ�DWW�LQJHQ�GDWRU� 
NDQ�UnGD�ERW�Sn�GHW�I\VLVND�DYVWnQGHW��� 

� 

/HDYH�VWlUNHU�UHODWLRQHQ� 

1nJRQ�HQVWDND�LQIRUPDQW�PHQDU�DWW�GHQ�WLOOIlOOLJD�OHGLJKHWHQ�LQWH�SnYHUNDU�UHODWLRQHQ� 
DOOV�PHGDQ�PnQJD�DQVHU�DWW�OHDYH�>PHVWDGHOV@�lU�SRVLWLYW�RFK�J\QQVDPW��DWW�GHW�lU�QnJRW� 
DWW�VH�IUDP�HPRW�XQGHU�LQVDWVHQ��DWW�GHW�lU�VN|QW�DWW�NRPPD�KHP�RFK�In�OHYD�YDUGDJVOLY�� 
0DQ�WDU�WLOOYDUD�Sn�WLGHQ�RFK�lU�WLOOVDPPDQV�QlU�PDQ�VHV��GHW�lU�P\FNHW�NlUOHNVIXOOW�� 
/HDYH�DQVHV�YDUD�HWW�DQGQLQJVKnO�I|U�HJHQ�GHO��RFK�I|U�UHODWLRQHQ��GlU�PDQ�KLWWDU�HQHUJL� 
DWW�KDQWHUD�nWHUVWRGHQ�DY�LQVDWVHQ��1nJUD�RPQlPQHU�GHVVD�OHGLJKHWHU�VRP�DYJ|UDQGH� 
JHQRP�DWW�GH�VWlUNHU�UHODWLRQHQ��� 

'HW�lU�DOOWLG�EUD�DWW�In�VH�YDUDQGUD��WLWWD�YDUDQGUD�L�|JRQHQ��XPJnV��I\VLVN�QlUYDUR��'RP� 
lU�MX�YLWDOD�I|U��W\FNHU�MDJ�L�DOOD�IDOO��I|U�GHW�KlU�I|UKnOODQGHWV�|YHUOHYQDG��� 

� 

*\QQVDPW�EU\WD�PHG�YDUGDJHQ�L�VDPEDQG�PHG�OHDYH� 

0HGDQ�YLVVD�I|UHGUDU�DWW�YDUD�KHPPD�EHVNULYHU�DQGUD�KXU�GH�XSSVNDWWDU�DWW�EU\WD�PHG� 
YDUGDJHQ�� DWW� UHVD�ERUW�PHG� VLQ� SDUWQHU� HOOHU� IDPLOM� Sn� VHPHVWHU��'HW� P|MOLJJ|U� WLG� 
WLOOVDPPDQV�DYVNlUPDG�IUnQ�DQGUD��XWDQ�NUDY�Sn�DQGUD�VRFLDOD�NRQWDNWHU�RFK�DWW�VYDUD� 
Sn�IUnJRU��� 

��� 

� 



)|U�LEODQG�QlU�PDQ�NRPPHU�KHP�RFNVn�Sn�VLQ�OHGLJKHW��Gn�YLOO�MX�DQGUD�WUlIIDV��)DPLOM� 
RFK�YlQQHU�RFK�VnQW��8WDQ�Gn�NXQGH�PDQ�EDUD�YDUD�PHG�IDPLOMHQ��2FK�GHW�EOHY�YHUNOLJHQ� 
NYDOLWHW�Gn��6n�MDJ�WURU�GHW�lU�P\FNHW�YDG�PDQ�J|U�DY�GHW�RFK�KXU�PDQ�VHU�Sn�VLQ�WLG��� 

� 

,QVDWVHQV�EHW\GHOVH�I|U�UHODWLRQHQ�� 
,QWHUYMXDQDO\VHQ� YLVDU� KXU� LQVDWVHQ� SnYHUNDW� UHODWLRQHQ� Sn� ROLND� YLV�� +XU� GHQQD� 
SnYHUNDQ� WHU�VLJ� W\FNV�YDUD�DYKlQJLJ�DY�KXU�YlO�PDQ�DQVHU�VLJ�NXQQD�KDQWHUD�HOOHU� 
EDODQVHUD�NUDY�Sn�EDVLV�DY�LQGLYLGHQV��SDUWQHUQV�RFK�SDUHWV�JHPHQVDPPD�I|UXWVlWW� 
QLQJDU�� � ,� YLVVD� IDOO� KDU� UHODWLRQHQ� LQWH� SnYHUNDWV� QlPQYlUW�� L� DQGUD� IDOO� KDU� GHQ� 
I|UGMXSDWV�RFK�I|UVWlUNWV�RFK�L�\WWHUOLJDUH�IDOO�KDU�GHQ�ELGUDJLW�WLOO�DWW�SDUHW�VHSDUHUDW��� 

� 

,QWH�SnYHUNDWV�� 

(WW�IOHUWDO�EHVNULYHU�KXU�NUDY�UHODWHUDGH�WLOO�LQVDWVHQ�YDULW�SnIUHVWDQGH��PHQ�DWW�GHQ�lQGn� 
LQWH�ELGUDJLW�QHJDWLYW�WLOO�SDUUHODWLRQHQ��5HODWLRQHQ�KDU�YDULW�VWDELO�HOOHU�MlPQ�RFK�LQWH� 
SnYHUNDWV�L�QnJRQ�VW|UUH�XWVWUlFNQLQJ��� 

-DJ�PLQQV�LQJHW�VSHFLHOOW��DWW�GHW�YDUNHQ�SnYHUNDGH�PLWW�I|UKnOODQGH�PHG�>SDUWQHUQ@�HOOHU� 
EDUQ�HOOHU�IDPLOM�XWDQ�PDQ�NRP�KHP�RFK�Gn�YDU�GHQ�GHOHQ�DY�DUEHWVOLYHW�VOXW��� 

2P�PDQ�VHSDUHUDW��EHVNULYV�GHW�L�DQGUD�IDOO�EHUR�Sn�DQGUD�IDNWRUHU��VnVRP�ROLNKHWHU�� 
DWW�PDQ�lU�XQJ�RFK�YLOO�ROLND�VDNHU��HOOHU�DWW�PDQ�LQWH�OLWDU�Sn�YDUDQGUD��� 

-DJ�� MDJ� VHU� GHW� QRJ� VRP� KHOW� VHSDUDW� IDNWLVNW�� -DJ� WURU� DWW� YnUW� I|UKnOODQGH� KDGH� 
XWYHFNODWV�GLWKlQ�DWW�MDJ�NlQGH�DWW�YL�LQWH�VNXOOH�YDUD�HWW�SDU�OlQJUH��+HOW�HQNHOW��2FK�VHU� 
LQWH�GHW�NRSSODW�WLOO�PLWW�\UNH�HOOHU�XWODQGVWMlQVWHUQD��� 

� 

)|UGMXSDWV�RFK�I|UVWlUNWV�� 

0nQJD�UHGRJ|U�I|U�KXU�UHODWLRQHQ�I|UGMXSDWV�RFK�VWlUNWV�WLOO�I|OMG�DY�GHOWDJDQGH�L�HQ� 
LQWHUQDWLRQHOO�LQVDWV��� 

'HW�SRVLWLYD��DWW�YL�IRUWIDUDQGH�lU�JLIWD�RFK�YL�W\FNHU�IRUWIDUDQGH�RP�YDUDQGUD�RFK«�� 

1nJRQ�lU�GRFN�|GPMXN�RFK�PHQDU�DWW�SDUHWV�I|UXWVlWWQLQJDU�YDULW�RSWLPDOD��)DVHUQD�L� 
OLYHW�DQVHV�KD�´MDFNDW�YlO�LQ´�PHG�XWODQGVWMlQVWHQ��bU�PDQ�\QJUH�NDQ�YHWVNDSHQ�RP�DWW� 
PDQ�VND�YDUD�nWVNLOGD�I|UGMXSD�UHODWLRQHQ�JHQRP�DWW�PDQ�EHK|YHU�WD�VWlOOQLQJ�WLOO�RP� 
GHW�lU�YlUW�DWW�VDWVD��'HW�ILQQV�EHKRY�DWW�GHILQLHUD�UHODWLRQHQ��8WODQGVWMlQVWHQ�ELGUDU� 
VnOHGHV�JHQRP�DWW�J|UD�UHODWLRQHQ�PHU�VHUL|V�IRUWDUH��'HW�EOLU�HWW�VODJV�LQWDJQLQJVSURY� 
I|U�I|UKnOODQGHW��(Q�LQIRUPDQW�EHVNULYHU�GHVVXWRP�KXU�PDQ�RPYlUGHUDU�YDG�VRP�lU� 
YLNWLJW�HOOHU�PRJQDU�YLONHW�UHVXOWHUDW�L�DWW�PDQ�´WU|WWQDW´�Sn�XQJGRPVOLYHW�RFK�LVWlOOHW� 
YLOO�IRNXVHUD�Sn�IDPLOMHOLY�PHG�EDUQ��<WWHUOLJDUH�EHVNULYQLQJDU�KDQGODU�RP�KXU�PDQ� 
EOLU�WU\JJDUH�L�VLJ�VMlOY��GHQ�XQJD�QDLYLWHWHQ�I|UVYLQQHU��,�HWW�IDOO�EHVNULYV�WLOO�RFK�PHG� 
KXU�\UNHWV�DWWUDNWLYLWHW�ELGUDJLW�WLOO�DWW�PDQ�|YHUKXYXGWDJHW�EOHY�HWW�SDU�� 

��� 

� 



� $QGUD�EHVNULYHU�KXU�PDQ�lU�Q|MGD�PHG�KXU�PDQ�KDQWHUDW�XWODQGVWMlQVWHQ�VRP�SDU��� 

2FK�YL�KDU�QRJ��RFK�GHW�VND�PDQ�QRJ«��HUNlQQD�RFNVn�DWW�GHW�KDU�MX�YDULW�HQ�OLWHQ�VNDOS� 
RFNVn�OLNVRP�DWW�YL�lU�OLNVRP�IDQ��YL�KDU�JMRUW�GHW�KlU�RFK�YL�lU�OLND�JODGD�QX�VRP�LQQDQ�� 
$WW�PDQ�VlWWHU�HQ�VWROWKHW�L�GHW�YLOO�YLVV�GHO��� 

$WW�KD�JMRUW�XWODQGVWMlQVW�ELGUDU� WLOO�HQ�WU\JJKHW�RFK�VWROWKHW��(WW�VODJV�NYLWWR�I|U�DWW� 
UHODWLRQHQ�IXQJHUDU��´$WW�YL�NODUDU�DY�DWW�YDUD�LIUnQ�YDUDQGUD�RFK�DWW�GHW�IXQJHUDU�EUD´�� 

� 1nJRQ� EHVNULYHU� KXU� GLVWDQVHQ� RFK� DWW� YDUD� LIUnQ� YDUDQGUD� VWlUNHU�� 6DNQDGHQ� 
I|UGMXSDU�UHODWLRQHQ��´%HW\GHOVHQ�DY�GHQ�DQGUD�|NDU�QlU�PDQ�LQWH�KDU�GHQ´��VDPWLGLJW� 
VRP� PDQ� OlU� VLJ� DWW� XSSVNDWWD� GHW� PDQ� KDU�� (UIDUHQKHWHU� DY� VYnUD� VLWXDWLRQHU� RFK� 
I|UlQGUDGH�SHUVSHNWLY�Sn�YDG�VRP�lU�YLNWLJW�WHQGHUDU�DWW�VWlUND��(Q�VW|UUH�LQVLNW�RP�DWW� 
OLYHW�NDQ�WD�VOXW�HOOHU�QlUD�G|GHQ�XSSOHYHOVHU�NDQ�ELGUD�WLOO�DWW�PDQ�YlUGHUDU�GHQ�HJQD� 
UHODWLRQHQ�K|JUH��� 

0DQ�KDU�InWW�HQ�UHVSHNW�I|U�OLYHW�RFK�I|U�G|GHQ�RFK�GRP�YlUGHQD��6RP�MDJ�RIWD�WlQNHU� 
Sn�DWW�GX�WYn�nU�VHQDUH�Vn�lU�PDQ�I|UlOGHU�RFK�O\FNOLJW�JLIW�RFK�JnU�>QDPQ�Sn�XWELOGQLQJ@�� 
'HW�NXQGH�OLND�JlUQD�YDUD�Vn�DWW�PDQ�NRP�KHP�L�NLVWDQ�� 

,QWHUYMXDQDO\VHQ� YLVDU� DWW� OnQJVLNWLJW� Vn� ELGUDU� lYHQ� VYnUD� VWXQGHU� WLOO� DWW� VWlUND� 
UHODWLRQHQ��'HW�lU�GRFN�NRPPXQLNDWLRQHQ�VRP�JMRUW�DWW�PDQ�lU�GlU�PDQ�lU�LGDJ��� 

,QWH�I|UlQGUDGHV�L�QnJRQ�QHJDWLY�EHPlUNHOVH��-DJ�WURU�DWW�OLNVRP�DOOD�VDNHU�HJHQWOLJHQ� 
EDUD�I|UVWlUNW�EDQGHQ��HOOHU�YDG�MDJ�VND�VlJD��2FNVn�DWW�PDQ�VMlOY�NRPPHU�KHP�PHG� 
EnGH�EUD�RFK�GnOLJD�HUIDUHQKHWHU�VRP�J|U�DWW�PDQ�SUDWDU�RP�GHW��2FK�>SDUWQHUQ@�XSSOHYHU� 
MX�RFNVn�WXQJD�VWXQGHU�VRP�MDJ�KDU�KDIW��'HW�J|U�MX�DWW�EDQGHQ�VWlUNV��VQDUDUH�lQ�EOLU� 
VYDJDUH��� 

,�QnJUD�IDOO�DQVHV�LQVDWVHQ�YDUD�HQ�DY�IOHUD��PHQ�lQGn�GHQ�VW|UVWD�DQOHGQLQJHQ��WLOO�DWW� 
SDUWQHUQ�GUDEEDGHV�DY�DOOYDUOLJD�VWUHVV\PSWRP�RFK�XWEUlQGKHW��'HW�NDQ�LQQHElUD�DWW� 
PDQ�YLGWDU�Q|GYlQGLJD�nWJlUGHU�I|U�DWW�I|UlQGUD��VnVRP�H[HPSHOYLV�DWW�DUEHWD�PLQGUH� 
VRP�L�VLQ�WXU�NDQ�VWlUND�UHODWLRQHQ�Sn�VLNW�� � 

� 'HW�ILQQV�UHGRJ|UHOVHU�I|U�KXU�UHODWLRQHQ�I|UGMXSDWV�HIWHUnW��'HW�NDQ�KDQGOD�RP�DWW� 
PDQ�JLIWHU�VLJ��VNDIIDU�>IOHU@�EDUQ��N|SHU�KXV��HWF��,�HWW�IDOO�EHVNULYV�XWODQGVWMlQVWHQ�VRP� 
HQ�VODJV�WUDQVIRUPDWRU�HOOHU�KlYVWnQJ�VRP�P|MOLJJ|U�IO\WW��HWW�VOXW�Sn�SHQGOLQJVOLYHW�WLOO� 
I|UPnQ�I|U�HWW�IDPLOMHOLY��3DUHW�NRPPHU�QlUPUH�HWW�RUGQDW�OLY��0DQ�DQVHU�VLJ�KD�Q\WWMDW� 
WLOOIlOOHW�YlO��� 

� 

6HSDUHUDW�� 

7LOO�VNLOOQDG�IUnQ�RYDQ�DQVHU�QnJUD�LQIRUPDQWHU�DWW�XWODQGVWMlQVWHQ�ELGUDJLW�QHJDWLYW��� 
(Q�LQWHUYMXSHUVRQ�O\IWHU�GRFN�HQ�ULVN�DWW�VN\OOD�HJQD�SUREOHP�Sn�XWODQGVWMlQVWJ|ULQJ� 
RFK� PHQDU� DWW� GHW� OnQJW� LIUnQ� KDQGODU� EDUD� RP� GHQ�� $WW� J|UD� LQVDWV� KDU� GRFN� LQWH� 
XQGHUOlWWDW��RFK�DQVHV�L�HWW�IOHUWDO�IDOO�YDULW�HQ�ELGUDJDQGH�RUVDN�WLOO�DWW�PDQ�JnWW�VNLOGD� 
YlJDU�� 2FNVn� NRPPXQLNDWLRQ�� HOOHU� NDQVNH� VQDUDUH� EULVW� Sn� NRPPXQLNDWLRQ�� NULQJ� 

��� 

� 



LQVDWVHQ� EHVNULYV� VRP� HQ� DYJ|UDQGH� IDNWRU� VRP� UHVXOWHUDW� L� GnOLJ� I|UVWnHOVH� I|U� 
YDUDQGUD��� 

0HQ�VNLOVPlVVDQ�NRP�MX�WLOO�GHO�DY«�NDQVNH�LQWH�Vn�P\FNHW�YDUI|U«�YDUD�I|U�DWW�MDJ� 
YDULW�XWH«�GHQ�NRP�MX�XWLIUnQ�DWW�GHQQH�LQWH�NXQGH�KDQWHUD�GHW�KlU�VlUVNLOW�YlO��2FK� 
XWLIUnQ�PLWW�SHUVSHNWLY�Vn�KDU�MDJ�MX�YDULW�MlYOLJW�GnOLJ�Sn�DWW�NRPPXQLFHUD�YDG�GHW�lU� 
VRP�NUlYV�DY�PLJ«�YDG�GHW�lU�VRP�NUlYV�DY�>PLQ�SDUWQHU@�PHGDQ�MDJ�lU�ERUWD��� 

+HOW�ROLND�EHKRY��DWW�SUDWD�RP�HJQD�HUIDUHQKHWHU�NRQWUD�YDUGDJOLJD�VDNHU�KHPPD��VDPW� 
RUR��EHVNULYV�VRP�HQ�KXYXGVDNOLJ�DQOHGQLQJ�WLOO�DWW�PDQ�JOLGLW�LVlU��(Q�DQQDQ�LQIRUPDQW� 
EHVNULYHU�KXU�SDUHW� KDGH�GHW�EUD� L�JUXQG�RFK�ERWWHQ��'HW�JUXQGOlJJDQGH�SUREOHPHW� 
KDQGODGH�RP�DWW�PDQ�UHVWH�RFK�YDU�ERUWD�DOOWI|U�P\FNHW��VXFFHVVLYW�WDSSDGH�NRQWDNWHQ� 
RFK� ILFN�PHU�GLVWDQV� WLOO�YDUDQGUD��0DQ�JOHG� LVlU��1nJRQ� UHGRJ|U� I|U�KXU�HQ�VnGDQ� 
SURFHVV� RIWD� lU� JDQVND� XWGUDJHQ�� DWW� I|UKnOODQGHW� E|UMDU� WDSSD� NYDOLWHW� |YHU� WLG�� ,� 
\WWHUOLJDUH�HWW�IDOO�VWlOOGH�SDUWQHUQ�HWW�XOWLPDWXP�RP�NUDY�Sn�DWW�OlPQD�)0�I|U�DWW�UlGGD� 
UHODWLRQHQ��8OWLPDWXPHW�EHVNULYV�VRP�GHW�VRP�InU�SDUHW�DWW� VOXWOLJHQ�EU\WD�XSS��$WW� 
SDUWQHUQ�lU�PHGYHWHQ�RP�DWW�IOHU�LQVDWVHU�lU�DWW�YlQWD��EHVNULYV�GHOYLV�RFNVn�VRP�HQ� 
IDNWRU�VRP�XQGHUEOnVW�VHSDUDWLRQHQ��8WODQGVWMlQVWHQ�NDQ�RFNVn�XWJ|UD�HQ�IDNWRU�VRP� 
V\QOLJJ|U�HQV�HJHW�HQJDJHPDQJ�RFK�SDVVLRQ�I|U�\UNHW��I|U�YLONHW�HQV�SDUWQHU�NDQ�VDNQD� 
I|UVWnHOVH��� 

� ,QVDWVHQ�DQVHV� L� IOHUWDOHW� IDOO� YDUD� HQ�XWO|VDQGH� IDNWRU� WLOO� HQ� VNLOVPlVVD� HOOHU� HWW� 
LQFLWDPHQW�DWW�IDNWLVNW�WD�VLJ�XU�HQ�UHGDQ�G\VIXQNWLRQHOO�UHODWLRQ��(Q�LQIRUPDQW�EHO\VHU� 
EHW\GHOVHQ�DY�DWW�KD�HQ�JRG�UHODWLRQ�I|UH�LQVDWVHQ�Gn�UHGDQ�EHILQWOLJD�SUREOHP�WHQGHUDU� 
DWW�Yl[D�RFK�EOL�VW|UUH��� 

)|UEHUHGHOVHUQD�lU�RHUK|UW�YLNWLJD��RFK�DWW�UHODWLRQHQ�lU�JRG�IUnQ�E|UMDQ�RFK�DWW�GHQ�lU� 
GHW�PDQ�YLOO�DWW�GHQ�VND�YDUD��$WW�PDQ�LQWH�QHJOLJHUDU�HOOHU�I|UPLQVNDU�GRP�SUREOHPHQ� 
VRP�PDQ�KDU�LQQDQ�GHW�lU�GDJV�DWW�nND�LYlJ��I|U�GRP�EOLU�EDUD�VW|UUH��2FK�Vn�NRPPHU� 
PDQ�LYlJ�RFK�InU�SHUVSHNWLY��RFK�Vn�W\FNHU�PDQ�DWW�PDQ�YLOO�J|UD�QnJRW�DQQDW�LVWlOOHW�� 
'HW�O|VHU�VLJ�LQWH�DWW�nND�Sn�LQVDWV��'HW�EOLU�EDUD�VlPUH�DWW�nND�Sn�LQVDWV�W\FNHU�MDJ��� 

'HW�ILQQV�RFNVn�HQ�ULVN�I|U�DWW�WLGLJDUH�ROLNKHWHU�PHOODQ�SDUWQHUV�I|UVWlUNV�L�RFK�PHG� 
LQVDWVHQ��'HW�NDQ�KDQGOD�RP�ROLNKHWHU�L�V\QHQ�Sn�YlUOGHQ�HOOHU�YDG�VRP�lU�YLNWLJW��(Q� 
DQQDQ�RUVDN�EHVNULYV�VRP�EHNUlIWHOVHEHKRY�KRV�GHQ�VRP�YDULW�KHPPD�RFK�RWURKHW��� 

2FK�VHQ�Gn�DWW�>PLQ�SDUWQHU@�KDQWHUDGH�GHW�Sn�HWW�YlOGLJW�GnOLJW�VlWW�JHQRP�DWW�NDQVNH� 
YDUD�RWURJHQ�RFK�V|ND�EHNUlIWHOVH�IUnQ�DQGUD�� 

(Q� LQWHUYMXSHUVRQ�EHVNULYHU�KXU�GHW�HJQD�DUEHWHW�YDULW� DYJ|UDQGH� I|U�DWW� HQ� UHODWLYW� 
NRUWYDULJ� UHODWLRQ� LQWH�XWYHFNODGHV�DOOV��3DUWQHUQ�NODUDGH� LQWH�DY� IUnQYDURQ�� ,� DQGUD� 
VLWXDWLRQHU�EURPVDGHV�UHODWLRQHQ�LQLWLDOW�Gn�LQIRUPDQWHQ�PHGYHWHW�YDOGH�DWW�WD�GHW�OXJQW� 
Gn�GHQQH�YDU�ERUWD�P\FNHW��(Q�LQIRUPDQW�DQVHU�DWW�DUEHWHWV�JHQHUHOOD�NDUDNWlU�SnYHUNDW� 
I|UKnOODQGHW�QHJDWLYW��PHQ�LQWH�VSHFLILNW�UHODWHUDW�WLOO�XWODQGVWMlQVWHQ��,�HWW�IDOO�GlU�PDQ� 
lU�|YHUHQV�RP�VHSDUDWLRQ�YlOMHU�PDQ�DWW�DYYDNWD�WLOOV� LQVDWVHQ�DYVOXWDWV�DY�MXULGLVND� 
VNlO��� 

��� 

� 



2FK�Gn�EHVWlPGH�YL�RFNVn�DWW�YL�VNXOOH�JHQRPI|UD«�IXOOI|OMD�VNLOVPlVVDQ�HIWHU�DWW�MDJ� 
NRP�KHP�DY�UHQW�MXULGLVND�VNlO��RP�QnJRQWLQJ�VNXOOH�KlQGD��2FK�Vn�EOHY�GHW��6n�GHQ� 
PLVVLRQHQ��Vn�DWW�VlJD��GHQ�JHQRPI|UGHV�L�VDPEDQG�PHG�YnUW�XSSEURWW�RFK�XQGHU�YnUW� 
XSSEURWW��NDQ�PDQ�VlJD��� 

,�QnJUD�IDOO�EHVNULYHU�GH�WLOOIUnJDGH�KXU�GH�L�HIWHUKDQG�VHU�Sn�VNLOVPlVVDQ�VRP�QnJRW� 
VRP�VWlUNW�GHP��RFK�YDULW�HQ�KMlOS�L�UlWW�ULNWQLQJ��� 

� � 

5HDNWLRQHU�Sn�DWW�VHSDUHUD� 

'H�LQIRUPDQWHU�VRP�VHSDUHUDW�EHVNULYHU�KXU�\UNHW�WLOO�GHO�I|UVYnUDU�I|U�UHODWLRQHQ�lYHQ� 
HIWHU�DWW�PDQ�VHSDUHUDW��'HW�KDQGODU�RP�VYnULJKHWHU�DWW�KD�GHODG�YnUGQDG�WLOO�I|OMG�DY� 
DUEHWVUHODWHUDGH�NUDY��� 

� 1nJUD� EHVNULYHU� VYnULJKHWHU� PHG� GHODG� YnUGQDG� HIWHU� DWW� SDUHW� JnWW� LVlU�� 6YnULJ� 
KHWHUQD�VHV�IUlPVW�VRP�HWW�UHVXOWDW�DY�DWW�MREEHW�VRP�\UNHVPLOLWlU�lU�NUlYDQGH��PHG� 
RUHJHOEXQGQD�DUEHWVWLGHU��ERUWDYDUR�XQGHU�OnQJD�SHULRGHU�HWF��'HW�lU�VYnUW�DWW�KD�EDUQHQ� 
UHJHOEXQGHW� HQOLJW� |YHUHQVNRPPHOVH� RP� GHODG� YnUGQDG�� Sn� JUXQG� DY� UHVHNUDY� RFK� 
LQWHUQDWLRQHOOD�XSSGUDJ��� 

)|UVW�IDWWDGH�YL�EHVOXW�DWW�EDUQHQ�VNXOOH�ER�KRV�>PLQ�SDUWQHU@��RFK�ER�KRV�PLJ�YDUDQQDQ� 
KHOJ��9L�KDGH�QnJRQ�LGH�RP�DWW�EDUQ�VND�KD�HQ�IDVW�SXQNW�L�OLYHW��RFK�DWW�MDJ�LQWH�NXQGH� 
JH�GHW�I|U�DWW�MDJ�lU�ERUWD�Vn�P\FNHW�L�MREEHW��RFK�GHW�YDU�YL�|YHUHQV�RP��0HQ�VHQ�W\FNWH� 
KRQ�DWW�GHW�EOHY�I|U�P\FNHW��DOOWVn�DWW�GHW�YDU�I|U�DQVWUlQJDQGH�DWW�KD�EDUQHQ�Vn�� 

,QIRUPDQWHUQD�EHVNULYHU�DWW�GHW�L�SUDNWLNHQ�EHW\GHU�DWW�GH�LQWH�InU�WUlIID�VLQD�EDUQ�OLND� 
UHJHOEXQGHW�VRP�GH�VNXOOH�YLOMD�HIWHU�VNLOVPlVVDQ��RFK�DQGUD�EHVNULYHU�DWW�GHUDV�I�G�� 
SDUWQHU� XSSOHYHU� GHW� VRP� VYnUW� DWW� EHK|YD� DQSDVVD� GHQ� GHODGH� YnUGQDGHQ� WLOO� 
RIILFHUV\UNHWV�DUEHWVNUDY�RFK�DUEHWVVFKHPD���� 

� 1nJUD�EHVNULYHU�DWW�GH�SnYHUNDGHV�QHJDWLYW�DY�VHSDUDWLRQHQ��DWW�GH�PnGGH�GnOLJW�HQ� 
WLG�GLUHNW�HIWHU�DWW�EHVOXWHW�RP�DWW�Jn�LVlU�WDJLWV��8WVDJRU�YLWWQDU�GRFN�RP�DWW�PDQ�HIWHU� 
XQJHIlU������PnQDGHU�NlQGH�DWW�PnHQGH�I|UElWWUDGHV�� 

0HQ�GHW�lU�YlO�NODUW��MDJ�KDU�MX�KDIW�VDPPD�VRUJHSHULRGHU�VRP�DOOD�DQGUD��VRP�PDQ�KDU� 
HIWHU�Vn�OnQJ�WLG�PHG�QnJRQ�VRP�PDQ�WURGGH�PDQ�VNXOOH�GHOD�OLYHW�PHG�� 

'H� IOHVWD� EHVNULYHU� HQ�XSSOHYHOVH�RP�DWW� VHSDUDWLRQHQ� LQWH�YDULW� GLUHNW�NRSSODG� WLOO� 
LQVDWVHQ��7URWV�GHW�DQVHV�SULYDWOLYHW�KD�SnYHUNDW�LQWHUYMXSHUVRQHQV�JHQHUHOOD�PnHQGH� 
RFK�VnOHGHV�lYHQ�SUHVWDWLRQHQ�Sn�MREEHW�QHJDWLYW��� 

� 1nJUD�XSSOHYHU�DWW�EHVOXWHW�DWW�Jn�LVlU�LQQHEXULW�VNXOGNlQVORU�|YHU�VLWXDWLRQHQ�PDQ� 
VNDSDW�I|U�IDPLOMHQ�� 

)|U�MDJ�NlQQHU�YHUNOLJHQ�DWW�MDJ�JMRUGH�GHW�PRW�>PLQ�SDUWQHU@�RFK�PRW�IDPLOMHQ�RFK�PRW� 
EDUQHQ�Sn�QnJRW�YLV��� 

��� 

� 



%HVOXWHW�RP�DWW�Jn�LVlU�JHQHUHUDGH�VNXOGNlQVORU�JHQWHPRW�EDUQHQ��3DUHW�KLWWDGH�GRFN� 
HWW�EUD�I|UKnOOQLQJVlWW�RFK�MREEDGH�DNWLYW�I|U�DWW�VNDSD�HWW�EUD�IDPLOMHOLY�WURWV�VHSDUD� 
WLRQHQ��(Q�DQQDQ�EHVNULYHU�DWW�GHW�YDU�VYnUW�DWW�WD�EHVOXWHW�RP�DWW�Jn�LVlU�WURWV�DWW�GHWWD� 
YDU�QnJRW�PDQ�YHODW�XQGHU�HQ�OlQJUH�WLG�� 

-DJ�KDGH�RFNVn�VYnUW�OlQJH�DWW�DFFHSWHUD�DWW�YL�VNXOOH�Jn�LVlU�I|U�DWW�MDJ�VnJ�LQWH�GHW��-DJ� 
VnJ�GHW�VRP�QnJRW�YlOGLJW�GnOLJW�I|U�IDPLOMHQ�RFK�I|U�EDUQHQ�� 

,QIRUPDQWHQ�EHVWlPGH�VLJ�I|U�DWW�YlQWD�WLOOV�EDUQHQ�YDU�lOGUH�LQQDQ�EHVOXWHW�WRJV�I|U� 
GHUDV�VNXOO���� 

� )|U�YLVVD�GHOWDJDUH�L�VWXGLHQ�VNHGGH�VHSDUDWLRQHQ�Sn�SDUWQHUQV�LQLWLDWLY��,EODQG�YDU� 
PDQ�PHQWDOW�RI|UEHUHGG�Sn�EHVOXWHW��GHW�NRP�RYlQWDW�RFK�VRP�HQ�FKRFN��'HW�L�VLQ�WXU� 
UHVXOWHUDGH�L�GnOLJD�NlQVORU�HIWHUnW��� 

-DJ�IDWWDGH�MX�LQWH�ULNWLJW«1lU�GHW�YlO�WRJ�VOXW�VHQ��Vn�YDU�GHW�>PLQ�SDUWQHU@�VRP�O\IWH�� 
'n�KDGH�MX�>PLQ�SDUWQHU@�UHGDQ�SURFHVVDW�GHW�KlU�P\FNHW�OlQJUH�lQ�YDG�MDJ�KDGH�JMRUW��� 

(Q�DQQDQ�XSSOHYGH�DWW�EnGH�SDUWHUQD�L�UHODWLRQHQ�EOHY�|YHUUDVNDGH�� 

'HW�NRP�LQWH�XSS�WLOO�\WDQ�YDUH�KRV�PLJ�HOOHU�KRV�RVV�I|UUlQ�JDQVND�VHQW��2FK�GHW�YDU� 
GlUI|U�GHW�RFNVn«MDJ�WURU�GHW�YDU�Vn�|YHUUDVNDQGH�I|U�>PLQ�SDUWQHU@��-DJ�WURU�LQWH�>PLQ� 
SDUWQHU@�ULNWLJW«YDUH�VLJ�MDJ�HOOHU�KRQ�LQVnJ�HJHQWOLJHQ��� 

3DUHW�KDGH�JOLGHW�LVlU�|YHU�IOHUD�nUV�WLG�PHQ�KDGH�HWW�YlO�IXQJHUDQGH�IDPLOMHOLY�� 

� 

/lUGRPDU�L�Q\�UHODWLRQ� 
)OHUWDOHW� LQIRUPDQWHU� KDU� KDIW� IOHU� lQ� HWW� I|UKnOODQGH� XQGHU� VLQD� nU� VRP� DQVWlOOGD� L� 
)|UVYDUVPDNWHQ��1nJUD�GHODGH�PHG�VLJ�YDG�GH�OlUW�VLJ�IUnQ�VLQD�WLGLJDUH�I|UKnOODQGHQ� 
RFK�VRP�GH�VHGDQ�WLOOlPSDW�L�Q\D�I|UKnOODQGHQ��)UlPVW�KDQGODU�GHWWD�RP�DWW�LQIRUPHUD� 
W\GOLJDUH�RP�PLOLWlU\UNHWV�NUDY��I|U�DWW�XQGYLND�DWW�KDPQD�L�VDPPD�VLWXDWLRQ�LJHQ��� 

� 

2UR�I|U�DWW�EHJn�VDPPD�PLVVWDJ� 

'HW�ILQQV�EHVNULYQLQJDU�DY�KXU�PDQ�HIWHU�HQ�VHSDUDWLRQ�lU�WYHNVDP�WLOO�Q\D�PLVVLRQHU� 
Gn�PDQ�LQWH�YLOO�EHJn�VDPPD�PLVVWDJ�PRW�HQ�Q\�SDUWQHU�RFK�XSSOHYHU�VLJ�RVlNHU�Sn� 
KXU�PDQ�XQGYLNHU�VDPPD�́ IlOORU´��*HQRP�DWW�PDQ�YHW�YDG�GHW�LQQHElU�DWW�OlPQD�QnJRQ� 
KHPPD�DQVHV�GHW�EHW\GHOVHIXOOW�DWW�XSSGUDJHW�KDU�HQ�GMXSDUH�PHQLQJ��(Q�SHUVRQ�VRP� 
YDU�KHPPD�QlU�SDUWQHUQ�nNWH��VRP�L�HJHQVNDS�DY�RIILFHU�VMlOY�NDQ�NRPPD�DWW�EHK|YD� 
nND�VMlOY�L�IUDPWLGHQ��XWWU\FNHU�RUR��� 

0HQ�GHW�EOLU�\WWHUOLJDUH�HQ�VDN�DWW«�´VKLW´�VND�MDJ�nND�Vn�VND�MX�MDJ�OlPQD�QnJRQ�DQQDQ� 
KHPPD��+XU�KDQWHUDU�MDJ�GHW�Gn��I|U�DWW�LQWH�GHQ�SHUVRQHQ�VND�KDPQD�L�GHW�MDJ�KDPQDGH� 
L�� 

��� 

� 



0DQ�YLOO�WlQND�RFK�WUR�DWW�PDQ�VNXOOH�EHWH�VLJ�DQQRUOXQGD�PRW�HQ�Q\�UHODWLRQ�PHQ�YLONHW� 
VNDSDU�SUHVV��'HW�ILQQV�HQ�I|UYlQWDQ�RP�DWW�PDQ�VDQQROLNW�PnVWH�DUEHWD�PHG�VLJ�VMlOY� 
I|U�DWW�LQWH�J|UD�VDPPD�PLVVWDJ��(Q�LQIRUPDQW�EHVNULYHU�YLGDUH�KXU�GHQQH�HIWHU�PnQJD� 
LQVDWVHU�lU�I|UVLNWLJ�L�HQ�Q\�UHODWLRQ��lU�IO\NWLJ�RFK�YLOO�LQWH�Jn�I|U�IRUW�IUDP�I|UUlQ�PDQ� 
lU�KHOW�VlNHU��� 

� 

1RJD�PHG�DWW�LQIRUPHUD�� 

1nJUD�EHVNULYHU�DWW�HWW�VlWW�DWW�I|UE\JJD�NRQIOLNWHU�lU�DWW�L�HQ�QlVWD�UHODWLRQ�QRJJUDQW� 
EHVNULYD�GH�NUDY�VRP�I|OMHU�PHG�\UNHW�RFK�YDG�GHW�NDQ�KD�I|U�NRQVHNYHQVHU�� 

'HW�MDJ�NDQVNH�VNXOOH�KD�JMRUW�ElWWUH��VRP�MDJ�KDU�YDULW�QRJD�PHG�QX�L�PLQ�QXYDUDQGH� 
UHODWLRQ�� lU� MX� DWW� MDJ� SUDWDU� RP� YDG� GHW� LQQHElU� DWW� MREED� L� I|UVYDUVPDNWHQ�� ,QWH� Vn� 
P\FNHW�RP�YDG�PDQ�J|U��PHQ�YDG�GHW�LQQHElU��$OOWVn�DWW�MDJ�lU�ERUWD��RFK�QlU�MDJ�ERUWD� 
Vn�lU�PDQ�WU|WW�QlU�PDQ�NRPPHU�KHP�RFK�Vn��� 

$WW�NRPPXQLFHUD�SRWHQWLHOOD�NUDY�lU�HWW�VlWW�DWW�PHQWDOW�I|UEHUHGD�GHQ�Q\D�SDUWQHUQ�I|U� 
GHQ�OLYVVWLO�VRP�NRPPHU�PHG�\UNHW��RFK�KXU�IRNXVHUDG�PDQ�NRPPHU�DWW�EHK|YD�YDUD� 
Sn�VLWW�MREE�� 

>0LQ�SDUWQHU@�YDU�MDJ�MX�W\GOLJ�PHG�RFK�VD�OLNVRP�DWW�GHW�KlU«KXU�P\FNHW�VNLW�GX�lQ� 
SUDWDU�RP�PLQ�DUEHWVJLYDUH�Vn�lOVNDU�MDJ�MREEHW��2FK�KRQ�KDU�MX�I|UVWnWW�GHW�OLNVRP��-DJ� 
KDU�YDULW�P\FNHW�PHU�|SSHQ��SUDWDW�PHU«� 

'HW� DQVHV� J\QQVDPW� DWW� YDUD� KHOW� |SSHQ� I|U� DWW� PLQVND� IUDPWLGD�� ODGGDGH� NRQYHU� 
VDWLRQHU��� 

� 

3HUVSHNWLY�U|UDQGH�DWW�GHOWD�L�HQ�Q\�LQVDWV�� 
)OHUWDOHW�LQIRUPDQWHU�UHGRJ|U�I|U�LQVWlOOQLQJHQ�WLOO�DWW�GHOWD�L�IUDPWLGD�LQVDWVHU��9LVVD� 
lU�SRVLWLYW� LQVWlOOGD�DWW�nND�LJHQ�PHGDQ�DQGUD�lU�PLQGUH�EHQlJQD�HOOHU�XSSOHYHU�GHW� 
VRP�VYnUW�VlWWD�JUlQVHU�PRW�DUEHWVJLYDUHQ��'HW�DQVHV�lYHQ�YDUD�YLNWLJW�DWW�WD�KlQV\Q� 
WLOO�SDUHWV�OLYVVLWXDWLRQ�YLG�GHQ�DNWXHOOD�WLGSXQNWHQ�� 

� 

3RVLWLYW�LQVWlOOGD�WLOO�DWW�nND�LJHQ� 

)|U� IOHUD� LQIRUPDQWHU� lU�GHW� HQ� VMlOYNODUKHW� DWW� J|UD� IOHU� LQVDWVHU� I|U� DWW� In� XSSOHYD� 
lYHQW\U��VH�DQGUD�GHODU�DY�YlUOGHQ��RFK�VOLSSD�GHW�HNRUUKMXO�HWW�NRQWRUVMREE�LQQHElU�� 
)|U�PnQJD�DQVHV�GHW�RFNVn�YDUD�HQ�VMlOYNODU�GHO�DY�MREEHW��1nJUD�XWWU\FNHU�DWW�GH�YLOO� 
IRUWVlWWD�DWW�J|UD�LQVDWVHU�XWDQ�DWW�YDUD�KHOW�|YHUW\JDGH�RP�DWW�GHW�NRPPHU�VNH�LQRP� 
UDPHQ�I|U�)|UVYDUVPDNWHQV�YHUNVDPKHW��1nJUD�YLOO�ELGUD�WLOO�EHW\GHOVHIXOOD�XSSGUDJ�� 
PHQ�JHQRP�DQGUD�YHUNVDPKHWHU��VnVRP�H[HPSHOYLV�5lGGD�%DUQHQ��� 

� 

��� 

� 



�

0LQGUH�EHQlJQD�DWW�nND�LJHQ� 

bYHQ�RP�PDQ�DQVHU�DWW�LQVDWVHUIDUHQKHWHQ�EHULNDW�EnGH�\UNHVPlVVLJW�RFK�NXOWXUHOOW�Vn� 
EHVNULYHU�LQIRUPDQWHU�DWW�MX�IOHU�LQVDWVHU�PDQ�GHOWDJLW�L��GHVWR�PLQGUH�EHW\GHOVHIXOOD� 
NlQQV�GHVVD�PHG�WLGHQ��$QOHGQLQJDU�VRP�JHV�KDQGODU�RP�DWW�GHW�lU�´IUXNWDQVYlUW�VN|QW� 
DWW� NRPPD� KHP´� PHGDQ� ́ NDOOHW´� LQWH� XSSOHYV� OLND� VWDUN� VHGDQ� PDQ� InWW� EDUQ�� (WW� 
WLGLJDUH�NDOO� VRP�XSSI\OOWV�JHQRP�XWODQGVWMlQVWJ|ULQJ��KDU� L�YLVVD� IDOO�HUVDWWV�DY�HQ� 
|QVNDQ�RP�DWW�YDUD�HQ�QlUYDUDQGH�I|UlOGHU��� 

0HQ�VDPWLGLJW�Vn�KDU�PDQ�EOLYLW��VND�MDJ�YlO�VlJD��NlQVOLJDUH�VHQ�PDQ�YDUW�I|UlOGHU��3n� 
QnJRW�VlWW�Vn�LQQDQ�GHW�Vn�NlQQHU�PDQ�VLJ�JDQVND�RG|GOLJW«PDQ�KDGH�MX�LQJHQ�DQQDQ� 
lQ�VLJ�VMlOY�DWW�WD�KlQV\Q�WLOO��OLWH�Vn��«QX�KDU�PDQ�HQ�VW|UUH�XSSJLIW�RFK�MDJ�PHQDU«VRP� 
MDJ�EUXNDU�UHVRQHUD�Vn�lU�GHW�MX�Vn�DWW�PLQ�K|JVWD�|QVNDQ�lU�MX�DWW�In�I|OMD�PHG�Sn� �EDUQV� 
QDPQ��UHVD�RFK�VH�KDQ�XWYHFNODV�RFK�EOL�GHQ�KlU�YX[QD�PlQQLVNDQ�� 

3ULRULWHULQJDU� L� OLYHW� I|UlQGUDV�� YLONHW� SnYHUNDU� PRWLYDWLRQHQ� I|U� IUDPWLGD� XWODQGV� 
LQVDWVHU�QHJDWLYW��)OHUD�LQIRUPDQWHU�YLOO�LQWH�IRUWVlWWD�nND�RP�GHUDV�SDUWQHU�PRWVlWWHU� 
VLJ�GHWWD��bYHQ�SDU�VRP�GHODU�GHQ�PLOLWlUD�\UNHVEDNJUXQGHQ�KDU�UHVHUYDWLRQHU�NULQJ� 
DWW�SDUWQHUQ�nNHU�LJHQ��8WVDJRU�YLWWQDU�RP�ULVNHU�PHG�DWW�IRUWVlWWD�nND�RP�HQV�SDUWQHU� 
LQWH�lU�SRVLWLYW�LQVWlOOG�WLOO�GHW�� 

.lQGHV�EUD� DWW�VHV�LJHQ�HIWHU�KHPNRPVW��I|UIDWWDUHQV�DQPlUNQLQJ���0HQ�VDPWLGLJW�Vn� 
SODQHUDGH� MDJ� QlVWD� LQVDWV«'HW� YLVVWH� >PLQ� SDUWQHU@� RFNVn�� 'HW� YLOOH� MX� LQWH� >PLQ� 
SDUWQHU@��2FK�GHW�lU�GHOYLV�GHW�KlU�Gn�VRP�JMRUGH�DWW�GHW�EOHY�VNLOVPlVVD�WLOO�VOXW��� 

'HW�DQVHV�YDUD�EHW\GHOVHIXOOW�DWW�YDUD�|YHUHQV�RP�GHQ�HQDV�GHOWDJDQGH�L�LQWHUQDWLRQHOOD� 
XSSGUDJ�I|U�DWW�PLQVND�ULVNHQ�I|U�QHJDWLY�SnYHUNDQ�Sn�UHODWLRQHQ��� 

� 

6YnUW�VlWWD�JUlQVHU�PRW�DUEHWVJLYDUHQ� 

,QWHUYMXDQDO\VHQ�YLVDU�DWW�GHW�lU�VYnUW�DWW�WDFND�QHM�WLOO�LQVDWV�L�GH�VLWXDWLRQHU�Gn�DUEHWV� 
JLYDUHQ�VWlOOHU�IUnJDQ��Gn�GHWWD�lU�I|UVYDUHWV�SULPlUD�XSSJLIW��2FNVn�GH�VRP�YDULW�L�)0� 
OlQJH�UHGRJ|U�I|U�GXEEOD�NlQVORU��6DPWLGLJW�VRP�GHW�NlQQV�SRVLWLYW�DWW�)0�EHNUlIWDU� 
LQGLYLGHQ�RFK�DUEHWDU�PRW�DWW�XWYHFNOD�RUJDQLVDWLRQHQV�I|UVYDUVI|UPnJD��XSSOHYHU�PDQ� 
QHJDWLYD� NlQVORU� JHQWHPRW� )0� VRP� LQWH� I|UVWnU� DWW� GHVVD� XSSJLIWHU� PnVWH� I|UGHODV� 
MlPQDUH�� 

0HQ�GHW�UHWDU�PLJ�OLWH�RFNVn��I|U�MDJ�W\FNWH�YHUNOLJHQ�GH�VNXOOH�NXQQD�KLWWD�QnJRQ�DQQDQ�� 
PHQ�MDJ�HUNlQQD��Vn�DWW�GHW�IDQQV�HQ�VnQ�DVSHNW�DY�GHW�RFNVn��'HW�PnVWH�ILQQDV�QnJRQ� 
PHU�|YHUVWHO|MWQDQW�DWW�VOLWD�XW�XU�K|JNYDUWHUHW�VRP�LQWH�nNWH�IHP�JnQJHU��'HW�YDU�OLWH� 
GXEEHOW�IDNWLVNW��GHW�YDU�GHW�� 

9LNWLJD�WD�KlQV\Q�WLOO�OLYVVLWXDWLRQ� 

'H�PHG�IDPLOMHU� �VlUVNLOW�VPnEDUQ��DQVHU�DWW�GHW�lU�YLNWLJW�DWW�WD�KlQV\Q�WLOO�IDPLOMHQV� 
OLYVVLWXDWLRQ�YLG�EHVOXW�RP�DWW�GHOWD�L�IUDPWLGD�LQVDWVHU�� 

��� 

� 



9L� NRPPHU� EHK|YD� DQDO\VHUD� WLGSXQNWHQ� Sn� HWW� KHOW� DQQDW� VlWW�� 9L� WLWWDGH� DOGULJ� Sn� 
�WLGLJDUH�PLVVLRQ��YDG�KlQGHU�UXQW�RPNULQJ�RFK�Vn��'HW�NRPPHU�YL�EHK|YD�WLWWD�Sn�LQI|U� 
QlVWD�JnQJ�Sn�HWW�KHOW�DQQDW�VlWW��RFK�VH�WLOO�Vn�DWW�GHW�KlU�QlWYHUNHW�UXQW�RPNULQJ�PHG� 
PRU��RFK�IDUI|UlOGUDU�RFK�DOOW�VnQW�GlU��DWW�GHW�IXQJHUDU��� 

$WW�J|UD�XWODQGVWMlQVW�EHVNULYV�VRP�HQ�NRPSOH[�SURFHVV�VRP�NUlYHU�DWW�GHW�QlUPDVWH� 
QlWYHUNHW�DNWLYHUDV��'HQ�VRP�nNHU�lU�L�EHKRY�DY�IDPLOMHQV�VW|G�LQQDQ�PDQ�WDFNDU�MD�� 
'HW�KDQGODU�lYHQ�RP�DWW�WD�KlQV\Q�WLOO�EDUQHWV�nOGHU��QlU�GLVNXVVLRQHQ�XSSVWnU�RP�DWW� 
GHOWD�L�\WWHUOLJDUH�XWODQGVWMlQVWJ|ULQJDU���� 

1X�QlU�MDJ�KDU�EDUQ��MDJ�nNHU�JLYHWYLV�GLW�PLQ�DUEHWVJLYDUH�VlJHU�DWW�MDJ�VND�J|UD�RP�GH� 
W\FNHU� DWW� MDJ�VND�J|UD�GHW��GHW�KDU� MDJ� LQJD�SUREOHP�PHG��0HQ�NDQ�GH�YlOMD�QnJRQ� 
DQQDQ��Gn�W\FNHU�MDJ�GH�VND�J|UD�WLOOVYLGDUH��WLOOV�PLQD�EDUQ�lU�VW|UUH�L�YDUMH�IDOO��� 

,�GHQ�DQGUD�YnJVNnOHQ�ILQQV�Gn�HQ�|QVNDQ�RP�DWW�NXQQD�YDUD�WLOOUlFNOLJW�QlUD�I|U�DWW� 
E\JJD� HQ� UHODWLRQ� PHG� EDUQHQ�� GHOWD� UHJHOEXQGHW� L� GHUDV� XWYHFNOLQJ� RFK� EDODQVHUD� 
NUDY�EHODVWQLQJ�Sn�SDUWQHUQ��� 

� 

)|UElWWULQJVI|UVODJ�� 
$OOD�LQIRUPDQWHU�VRP�GHOWDJLW�L�VWXGLHQ�KDU�V\QSXQNWHU�Sn�KXU�)0�E|U�DUEHWD�I|U�DWW� 
XQGHUOlWWD� I|U� SDUUHODWLRQHU� L� VDPEDQG� PHG� XWODQGVWMlQVW�� 'H� XQGHUNDWHJRULHU� VRP� 
IUDPNRPPLW� lU�� )0� WDU� KDQG� RP� SDUWQHU� RFK� IDPLOM�� VW|UUH� IRNXV� Sn� DQK|ULJD� RFK� 
IDPLOMHU��VW|UUH�IRNXV�Sn�PMXND�IUnJRU��RFK�DWW�RUJDQLVDWLRQHQ�E|U�WD�VW|UUH�DQVYDU��� 

� 

)0�WDU�YlO�KDQG�RP�SDUWQHU�RFK�IDPLOM� 

)OHUD�LQIRUPDQWHU�VRP�YDULW�L�RUJDQLVDWLRQHQ�XQGHU�OnQJ�WLG�RFK�JHQRPI|UW�HWW�IOHUWDO� 
LQVDWVHU� XSSOHYHU� DWW� )0� JHQRPI|UW� SRVLWLYD� I|UlQGULQJDU� WLOO� I|UGHO� I|U� GH� WMlQVW� 
J|UDQGH�RFK�GHUDV�IDPLOMHU��� 

0DQ�KnOOHU�Sn�OlQJVW�VH[�PnQDGHU� �PLVVLRQVWLG��RFK�DWW�PDQ�KDU�P|MOLJKHW�DWW�NRPPD� 
KHP� HWW� SDU� JnQJHU� XQGHU� WLGHQ�� RFK� DWW� PDQ� JHW� EUD� P|MOLJKHWHU� WLOO� DWW� KD� 
NRPPXQLNDWLRQ�KHP��YLONHW�PDQ�lU�YlOGLJW�PnQ�RP��� 

'H�VRP�JHQRPI|UW�RUHJHOEXQGQD�LQVDWVHU�W\FNV�L�MlPI|UHOVH�YDUD�PHVW�SRVLWLYD��PHG� 
KlQV\Q�WLOO�GH�VSHFLILND�I|UPnQHU�GHQ�W\SHQ�DY�PLVVLRQHU�PHGI|U�I|U�IDPLOMHOLYHW�� 

0HQ�MDJ�KDGH�GHQ�VWRUD�I|UPnQHQ�DWW�IDNWLVNW�NXQQD�In�YlOMD�QlU�MDJ�KDGH�OHGLJKHW��Vn� 
MDJ�YDOGH�HQ�OHGLJKHWVSHULRG�QlU�EDUQHW�VNXOOH�NRPPD��� 

+lU� KDU� PDQ� WLOO� H[HPSHO� VW|UUH� P|MOLJKHW� DWW� VW\UD� OHGLJKHWHQ� Vn� PDQ� LQWH� PLVVDU� 
YLNWLJD�KlQGHOVHU� �EDUQHQV�VNRODYVOXWQLQJDU��K|JWLGHU�RFK�I|GHOVHGDJDU��YLONHW�ELGUDU� 
WLOO�DWW�J|UD�ERUWDYDURQ�PLQGUH�NlQQEDU��� 

��� 

� 



� )OHUD�DQVHU�DWW�)0�lU�HQ�EUD�DUEHWVJLYDUH�RFK�DWW�GHUDV�QlUPDVWH�FKHI�WDJLW�YlO�KDQG� 
RP�GHP��RFK�lYHQ�YLVDW�I|UVWnHOVH�I|U�GHUDV�EHKRY�DWW�KLWWD�HQ�EDODQV�PHOODQ�SULYDW�� 
RFK�DUEHWVOLYHW�� 

-DJ�W\FNHU�DWW�I|UVYDUVPDNWHQ�lU�HQ�RWUROLJW�EUD�DUEHWVJLYDUH��'HW�ILQQV�HQ�I|UVWnHOVH�KRV� 
LQGLYLGXHOOD�FKHIHU�DWW�´MDJ�PnVWH�nND�QX��GHW�JnU�LQWH��MDJ�NDQ�LQWH�YDUD�NYDU�Sn�MREEHW� 
QX��1HM��PHQ�Gn�J|U�GX��Gn�WDU�GX�KDQG�RP�IDPLOMHQ��)DPLOMHQ�PnVWH�PnU�EUD�RFK�IXQJHUD� 
I|U�DWW�GX�VND�NXQQD�SUHVWHUD�EUD�Sn�MREEHW«'HW�W\FNHU�MDJ�I|UVYDUVPDNWHQ�lU�YlOGLJW� 
EUD�Sn��� 

(Q�LQIRUPDQW�XSSOHYHU�DWW�RUJDQLVDWLRQHQ�I|UElWWUDW�VLWW�VlWW�DWW�EHNUlIWD�EDUQHQ�RFK� 
IDPLOMHQV� UROO� L� LQVDWVXSSGUDJHW�� JHQRP� DWW� RFNVn� JH� GHP� XSSPlUNVDPKHW� HIWHU� 
KHPNRPVWHQ�� 

'HW�lU�VPn�SXQNWHU�PHQ�I|U�EDUQHQ�YDU�GHW�YLNWLJW��'RP�ILFN�MX�PHGDOM�QlU�MDJ�NRP�KHP� 
IUnQ�$IJKDQLVWDQ��3\WWHOLWHQ�JUHM��PHQ�DWW�YDUD�PHG�Sn�GHQ�FHUHPRQLQ�RFK�In�GHW��GHW� 
W\FNWH�GRP�YDU�HQ�VWRU�JUHM�� 

%DUQHQ�XSSPlUNVDPPDV�Gn�Sn�HWW�PHQLQJVIXOOW�VlWW�I|U�DWW�lYHQ�GH�ELGUDJLW�WLOO�XWODQGV� 
WMlQVWHQ�JHQRP�DWW�´JH�XSS´�VLQ�I|UlOGHU�XQGHU�HQ�YLVV�WLGVSHULRG��� 

� 

%HKRY�DY�VW|UUH�IRNXV�Sn�DQK|ULJD�RFK�IDPLOMHU� 

0nQJD�LQIRUPDQWHU�XSSOHYHU�GRFN�DWW�)0�NDQ�I|UElWWUD�VLWW�VlWW�DWW�WD�KDQG�RP�GHUDV� 
SDUWQHU�RFK�HOOHU�IDPLOM�QlU�PDQ�VMlOY�lU�ERUWD��'HW�ILQQV�HWW�SnWDJOLJW�EHKRY�DY�PHU� 
SUDNWLVNW�LQULNWDG�KMlOS�� 

0HQ� GlU� W\FNHU� MDJ�� EDVHUDW� Sn� YnU� HUIDUHQKHW�� lU� QnJRQWLQJ� VRP� I|UVYDUVPDNWHQ� 
YHUNOLJHQ�PnVWH�EOL�ElWWUH�Sn�� DWW� WD�KDQG�RP�GRP�DQK|ULJD�KHPPD��RFK�GHW�lU� LQWH� 
DQK|ULJWUlIIDU�XWDQ�GHW�lU�KXU�In�PDQ�YDUGDJHQ�DWW�IXQJHUD�I|U�GRP�DQK|ULJD��� 

'HW� XSSOHYV� VRP� VlUVNLOW� YLNWLJW� DWW� RUJDQLVDWLRQHQ� HUEMXGHU� O|VQLQJDU� I|U� DWW� In� 
YDUGDJHQ� DWW� Jn� LKRS�� VlUVNLOW� PHG� WDQNH� Sn� DWW� PnQJD� KHPPDYDUDQGH� SDUWQHUV� 
IRUWVlWWHU�MREED�KHOWLG�XQGHU�LQVDWVHQ�� 

6RP�PLQ�>SDUWQHU@�VlJHU��GHQQH�YLOO�KD�SUDNWLVNW�KMlOS�PHG�EDUQSDVVQLQJ�RP�KRQ�KDU� 
P|WH�Sn�NYlOOHQ�Sn�MREEHW��2P�GHQQHV�PDPPD�LQWH�NDQ�KMlOSD�WLOO��YDU�VND�>PLQ�SDUWQHU@� 
J|UD�DY�EDUQHQ"�$OOWVn�VnQD�JUHMHU��2FK�MDJ�YHW�LQWH�ULNWLJW�KXU�PDQ�VND�NRPPD�WLOO�EXNW� 
PHG�GHW�KlU�QlU�YL�KDU�GHW�V\VWHPHW�YL�KDU�L�6YHULJH«�0HQ�GlU�W\FNHU�MDJ��EDVHUDW�Sn� 
YnUD�HUIDUHQKHWHU��lU�QnJRQWLQJ�VRP�I|UVYDUVPDNWHQ�YHUNOLJHQ�PnVWH�EOL�ElWWUH�Sn��DWW� 
WD�KDQG�RP�GRP�DQK|ULJD�KHPPD�� 

8W|YHU� GHQ� SUDNWLVND� KMlOSHQ�� YLOO� QnJUD� LQIRUPDQWHU� lYHQ� VH� PHU� UHJHOEXQGQD� 
DQK|ULJWUlIIDU�L�)|UVYDUVPDNWHQV�UHJL�XQGHU�WLGHQ�PDQ�lU�ERUWD��5LNWDGH�LQEMXGQLQJDU� 
GlU�DQK|ULJD�NDQ�OlUD�NlQQD�YDUDQGUD��KnOOD�NRQWDNW�RFK�E\JJD�QlWYHUN�PHG�DQGUD�L� 
VDPPD�VLWXDWLRQ��� 

��� 

� 



'HW�lU�MX�Vn�SDVV�YLNWLJW�I|U�PlQQLVNRU�DWW�I|UYDUHW�PnVWH�WYLQJDV�LQVH�DWW�GRP�PnVWH�KD� 
SURJUDP� I|U� DQK|ULJD�� 2FK�Gn� WlQNHU� MDJ� OLWH� VRP�PDQ�NDQVNH� KDU� L� 86$��GlU�PDQ� 
SUHVHQWHUDU�DQK|ULJD�I|U�YDUDQGUD�RFK�NDQ�Jn�LQ�L�JUXSSHU�RFK�WD�VW|G�DY�YDUDQGUD��0HQ� 
lYHQ� DWW� )0� KD� QnJRQ«NRP� RFK� WD� HQ� ILND� RFK� Vn� N|U� YL� OLWH� ELOGHU� Sn� YDG� GHUDV� 
DQK|ULJD�KDU�JMRUW�GHQ�VHQDVWH�WLGHQ«� 

(WW�nWHUNRPPDQGH�WHPD�KDQGODU�RP�YLNWHQ�DY�DWW�)0�VHU�RFK�EHNUlIWDU�IDPLOMHQ�VRP� 
HQ�HQKHW�� 

'HW�lU�KHOD�IDPLOMHQ�VRP�GUDEEDV��2FK�GHW�PnVWH�ILQQDV�YHUNW\J�DWW�WD�KDQG�RP�GHW�� 
I|UH�� XQGHU� RFK� HIWHU�� YLONHW� MDJ� DQVHU� VDNQDV� RP� PDQ� WLWWDU� Sn� I|UVYDUVPDNWHQV� 
SHUVSHNWLY�� 

� 

%HKRY�DY�VW|UUH�IRNXV�Sn�PMXND�IUnJRU� 

1nJUD�DQVHU�DWW�)0�NDQ�I|UElWWUD�VLWW�VlWW�DWW�DUEHWD�PHG�PMXND�IUnJRU�� 

'HW� lU� MlWWHP\FNHW� VQDFN� RP� LQ� I|UVYDUHW�� DWW� YL� VND� YDUD� I\VLVNW� VWULGVYlUGH� VWDUND� 
OLNVRP�RFK�YL�VND�NODUD�DY�DWW�VSULQJD�Vn�KlU�IRUW�RFK�YLIWD�Vn�KlU�P\FNHW��0HQ�DY�DOO� 
GRP�VRP�YDU�Sn�PLQ�PLVVLRQ�Vn�YDU�GHW«DOOD�VRP�VOXWDGH��VOXWDGH�I|U�DWW�GRP�PHQWDOW� 
W\FNWH�GHW�YDU�MREELJW��LQWH�I|U�DWW�GRP�W\FNWH�GHW�YDU�I\VLVNW�MREELJW��� 

)OHUD�XSSOHYHU�RFNVn�DWW�HQ�PHU�|SSHQ�RFK�WLOOnWDQGH�NXOWXU�NULQJ�DWW�V|ND�KMlOS��VNXOOH� 
|ND�EHQlJHQKHWHQ�DWW�WD�HPRW�VW|G�YLG�EHKRY�� 

'HW�VRP�KMlOSHU�ElVW�GlU�lU�MX�QlU�NDPUDWHU�VlJHU��GX��VNXOOH�LQWH�GX�Jn�RFK�SUDWD�PHG� 
QnJRQ��-DJ�W\FNHU�YL�KDU�MlWWHEUD�VDPWDO�KlU�PHQ�MDJ�WURU�GX�VNXOOH�EHK|YD�SUDW�PHU�RFK� 
MDJ�NDQ�KMlOSD�GLJ�DWW�KLWWD«'HQ�YlJHQ�WURU�MDJ�lU�GHW�PHVW�HIIHNWLYD�YlJHQ��� 

*HQRP�DWW�XSSPXQWUD�DQGUD�DWW�V|ND�NYDOLILFHUDW�VDPWDOVVW|G�E\JJHU�NROOHJRU�HQ�PHU� 
|SSHQ�NXOWXU�WLOOVDPPDQV�� 

� )OHUD�LQIRUPDQWHU�GLVNXWHUDU�EHW\GHOVHQ�DY�DWW�FKHIHU�WDU�HWW�VW|UUH�DQVYDU�I|U�DUEHWV� 
PLOM|Q�� L� GHQ� PHQLQJHQ� DWW� LQNOXGHUD� IUnJRU� VRP� U|U� EDODQVHQ� PHOODQ� \UNHV�� RFK� 
SULYDWOLYHW��� 

3n�QnJRW�VlWW�I|UV|ND�Sn�VDPPD�VlWW�VRP�YL�lU�GXNWLJD�Sn�DWW�SUlQWD�LQ�DQGUD�VDNHU�L�RVV� 
RIILFHUDUH�Vn�EHK|YHU�PDQ�Sn�Vn�VlWW�SUlQWD�LQ�YDG�LQQHElU�GHW�DWW�YDUD�FKHI�RFK�YLONHW� 
DQVYDU�KDU�MDJ�RFK�YDG�lU�VNLOOQDGHQ��� 

9LVVD�DQVHU�DWW� FKHIHUQD�ERUGH�NXQQD�YLVD�PHU�RPWDQNH�RP�SHUVRQDOHQ��JHQRP�DWW� 
IUnJD�PHU�KXU�GHW�JnU�KHPPD��H[HPSHOYLV�JHQRP�DWW�ULQJD�LQQDQ�HQ�LQVDWV�RFK�IUnJD� 
KXU�LQGLYLGHQ�PnU�� � 

� 0nQJD�XSSOHYGH�DWW�)0�NDQ�I|UElWWUD�VLQ�RUJDQLVDWLRQ�JHQRP�DWW�EOL�HQ�PHU�IOH[LEHO� 
DUEHWVJLYDUH��� 

)|UXW��YnUD�I|UlOGUDU��GH�YDU�MX�RIWDVW�Sn�HWW�MREE�RFK�Vn�YDU�GH�GlU�WLOOV�GH�JLFN�L�SHQVLRQ�� 
6n�lU�GHW�LQWH�OlQJUH«2FK�GlU�PnVWH�QRJ�I|UVYDUVPDNWHQ�YDU�OLWH�PHU�I|OMVDPW«QlU� 

��� 

� 



�

GHW� JlOOHU� DUEHWVVlWW� NDQVNH� PnVWH� EOL� OLWH� PHU� IOH[LEHO� I|U� DWW� EOL� HQ� DWWUDNWLY� 
DUEHWVJLYDUH�� 

)OH[LELOLWHW� LQNOXGHUDU� H[HPSHOYLV� P|MOLJKHWHQ� WLOO� NRPPXQLNDWLRQ� L� VDPEDQG� PHG� 
LQVDWV��9LVVD�LQVDWVHU�KDU�K|JUH�VlNHUKHWVNODVVLILFHULQJ�lQ�DQGUD��YLONHW�NDQ�EHJUlQVD� 
WLOOJnQJHQ� WLOO� YLVVD� LQWHUQHWSODWWIRUPDU� W�H[�� )DFHWLPH ���(Q� LQIRUPDQW� VRP�Q\OLJHQ� 
MREEDW�L�)LQODQG�EHVNULYHU�KXU�GHUDV�)0�KDU�HWW�ElWWUH�NU\SWHUDW�QlWYHUN�VRP�WLOOnWHU� 
SHUVRQDOHQ� DWW� KnOOD� UHJHOEXQGHQ� NRQWDNW� PHG� KHPPHW�� $QGUD� GLVNXWHUDGH� lYHQ� 
P|MOLJKHWHQ�DWW�DUEHWD�LQWHUQDWLRQHOOW�Sn�HWW�PHU�IOH[LEHOW�VlWW�� 

.DQVNH�GHW�VNXOOH�XQGHUOlWWD�RP�PDQ�LQWH�EHK|YGH�YDUD�LYlJ�L�VH[�PnQDGHU�XWDQ�PDQ� 
NDQVNH�NXQGH�URWHUD��WYn�HOOHU�WUH�VRP�GHODGH�Sn�VDPPD�EHIDWWQLQJ�RFK�YDU�ERUWD�QnJUD� 
YHFNRU��+RWHW�EOL�LQWH�PLQGUH��PHQ�SHULRGHQ�VRP�GHQ�VRP�lU�KHPPD�EHK|YHU�Jn�UXQW� 
RFK�YDUD�RUROLJD�EOLU�NRUWDUH�� 

(Q� |NDG� IOH[LELOLWHW� RFK� DUEHWVRUJDQLVHULQJ� VNXOOH� Gn� PLQVND� HQVNLOGD� LQGLYLGHUV� 
DUEHWVE|UGD�OLNVRP�WLGHQ�GH�VSHQGHUDU�ERUWD�IUnQ�KHPPHW���� 

� 

2UJDQLVDWLRQHQ�E|U�LQIRUPHUD�PHU� 

)OHUD�LQWHUYMXSHUVRQHU�XSSOHYHU�DWW�RUJDQLVDWLRQHQ�RFNVn�NDQ�NRPPXQLFHUD�ElWWUH�RP� 
VLWW�UHGDQ�EHILQWOLJD�VW|G��'HW�IUDPNRPPHU�DWW�PnQJD�K|UW�WDODV�RP�P|MOLJKHWHU�WLOO� 
VW|G�JHQRP�DQGUD��PHQ�LQWH�IUnQ�RUJDQLVDWLRQHQ�VMlOY��(WW�H[HPSHO�lU�GHQ�35(3�NXUV� 
VRP� HUEMXGV� JHQRP� HQ� IULYLOOLJ� RUJDQLVDWLRQ� �6YHQVND� 6ROGDWKHPVI|UEXQGHW��� 'H� 
IOHVWD�KDU�K|UW�P\FNHW�JRWW�RP�SURJUDPPHW�IUnQ�NROOHJRU��'H�IOHVWD�XSSOHYHU�DWW�GHW� 
VNXOOH�KD�YDULW�LQWUHVVDQW�DWW�WD�GHO�DY�HWW�SUHYHQWLYW� LQLWLDWLY��PHQ�PHQDU�DWW�GH�LQWH� 
KDGH�P|MOLJKHW�WLOO�I|OMG�DY�DQQDQ�I|UEHUHGDQGH�XWELOGQLQJ��HOOHU�EULVWDQGH�LQIRUPDWLRQ� 
RP�DWW�LQLWLDWLYHW�IDQQV��� 

� 1nJUD�O\IWH�IUDP�YLNWHQ�DY�DWW�)0�I|UElWWUDU�VLWW�VlWW�DWW�NRPPXQLFHUD�NULQJ�YDG�HQ� 
LQVDWV�IDNWLVNW�LQQHElU��� 

'HW�lU�RWUROLJW�YLNWLJW�WURU�MDJ�DWW�WU\FND�Sn�DWW�PDQ�PnVWH�In�HQ�P\FNHW�VW|UUH�NUHWV�DWW� 
I|UVWn�YDG�GHW�IDNWLVNW�LQQHElU��)|U�GHW�lU�GHQ�QlUPDVWH�IDPLOMHQ�VRP�Sn�QnW�VlWW�KDPQDU� 
PLWW�L�DWW�Sn�QnJRW�VlWW�KDQWHUD�DOOD�DQGUD��� 

*HQRP�DWW�SUDWD�PHU�RP�YDG�LQVDWVHQ�LQQHElU�L�I|UYlJ��JHV�IDPLOMHQ�VW|UUH�FKDQV�DWW� 
YDUD�PHQWDOW�I|UEHUHGG�RFK�DNWLYHUD�P|MOLJD�VW|GUHVXUVHU�LQRP�VLWW�SULYDWD�QlWYHUN��� 

� 

2UJDQLVDWLRQHQ�E|U�YLVD�XSSVNDWWQLQJ�� 

1nJUD� W\FNHU� DWW� O|Q� RFK� HUVlWWQLQJ� I|U� UHVRU� lU� RWLOOUlFNOLJW� NRQWUD� GHW� DQVYDU� RFK� 
QlUYDURNUDY� VRP� I|UHOLJJHU�� 'HW� LQNOXGHUDU� lYHQ� GHQ� REHILQWOLJD� XSSPlUNVDPKHW� 
LQGLYLGHQ�InU�I|U�GH�UHVRU�VRP�J|UV�LQRP�UDPHQ�I|U�WMlQVWHQ�L�6YHULJH�� 

'HW�ILQQV�HQ�VQHGEDODQV�KlU�QX�VRP�EHK|YHU�NRPPD�WLOOEDND�OLNVRP��2P�MDJ�I|U�WUH� 
PnQDGHU� L� >QDPQ�Sn� LQVDWVRPUnGH@�� Vn� InU� MDJ�PHGDOMHU� I|U�GHW��PHQ�KDU� MDJ�nNW�KlU� 

��� 

� 



�

KHPPD�L�HQ�>QDWLRQHOO�PLOM|@�I|U�GHW�P\FNHW�YlUUH�lQ�YDG�GHW�lU�GlU�QHUH��g%�NRPPHU� 
LQWH�RFK�JHU�PLJ�PHGDOMHU�HOOHU�MDJ�InU�LQWH�GRP�H[WUD�SHQJDUQD�HOOHU�YDG�GHW�QX�lQ�lU�� 
-DJ�WURU�DWW�PDQ�EHK|YHU�DOOW�PHU�IXQGHUD�Sn�GHW��bU�PDQ�ERUWD�Vn�lU�PDQ�ERUWD��'HW� 
VSHODU�LQJHQ�UROO�I|U�PLQ�IDPLOM�YDUI|U�MDJ�lU�ERUWD��� 

,QIRUPDQWHU�XSSOHYHU�VLJ�JH�ERUW�P\FNHW�DY�VLWW�SULYDWOLY� �EnGH�L�6YHULJH�RFK�LQWHUQD� 
WLRQHOOW �YLONHW�RUJDQLVDWLRQHQ�ERUGH�XSSPlUNVDPPD�Sn�HWW�ElWWUH�VlWW��� 

� � 

��� 

� 



�
�

	

� �

� 

'LVNXVVLRQ�� 

6\IWHW�PHG�I|UHOLJJDQGH�VWXGLH�YDU�DWW�HUKnOOD�I|UGMXSDG�NYDOLWDWLY�I|UVWnHOVH�DY�KXU� 
GHOWDJDQGH�L�PLOLWlUD�LQWHUQDWLRQHOOD�LQVDWVHU�SnYHUNDU�SDUUHODWLRQHU�L�6YHULJH��6WXGLHQ� 
KDU�XQGHUV|NW�YLOND�IDNWRUHU�VRP�NDQ�ELGUD�WLOO�VDPEDQGHW�PHOODQ�XWODQGVWMlQVW�RFK�HQ� 
|NDG�VDQQROLNKHW�I|U�VNLOVPlVVD�HOOHU�DWW�DYVOXWD�HQ�SDUUHODWLRQ�� 
(UKnOOQD�UHVXOWDW�YLVDU�DWW�GHW�VlWW�Sn�YLONHW�HWW�GHOWDJDQGH�L�LQWHUQDWLRQHOOD�LQVDWVHU� 

SnYHUNDU� QlUD� SDUUHODWLRQHU� lU� NRPSOH[W�� 9LVVD� SDU� JnU� UHODWLYW� RSnYHUNDGH� JHQRP� 
LQVDWVHQ��DQGUD�KDU�VWlUNWV�RFK�I|UGMXSDW�UHODWLRQHQ�PHGDQ�HQ�VLVWD�JUXSS�JnWW�VNLOGD� 
YlJDU��6WXGLHQ�YLVDU�KXU�HWW�IOHUWDO�IDNWRUHU�NDQ�ELGUD�WLOO�VDPEDQGHW�PHOODQ�XWODQGV� 
WMlQVW� RFK� |NDG� VDQQROLNKHW� I|U� VNLOVPlVVD� HOOHU� DWW� DYVOXWD� HQ� SDUUHODWLRQ�� 0HGDQ� 
NUDYHQ� RIWD� EHVNULYV� VRP� SnIUHVWQLQJDU� I|U� I|UKnOODQGHW�� UHGRJ|UV� lYHQ� I|U� JUXQG� 
OlJJDQGH�I|UXWVlWWQLQJDU�RFK�HWW�VWRUW�DQWDO�KDQWHULQJVVWUDWHJLHU�VRP�NDQ�EHWUDNWDV�VRP� 
PHU�HOOHU�PLQGUH�J\QQVDPPD�I|U�DWW�EDODQVHUD�DUEHWV��RFK�UHODWLRQVUHODWHUDGH�NUDY��� 
'HW�E|U�LQOHGQLQJVYLV�SnSHNDV�DWW�VWXGLHQ�YLVDU�DWW�GHW�LQWH�HQEDUW�lU�NUDY�UHODWHUDGH� 

WLOO� XWODQGVWMlQVWHQ� VRP� W\FNV� |ND� ULVNHQ� I|U� VHSDUDWLRQ�� 'DWD� LQGLNHUDU� DWW� \UNHWV� 
JHQHUHOOD� I|UXWVlWWQLQJDU� VRP� KDQGODU� RP� DWW� SHQGOD� RFK� UHVD�� VDPW� DWW� YDUD� ERUWD� 
P\FNHW�NDQ�UHGXFHUD� WLG�DWW�GHOD�HQ�JHPHQVDP�YDUGDJ��YLONHW� WHQGHUDU�DWW�VNDSD�HQ� 
REDODQV�PHOODQ�DUEHWH�RFK�SULYDWOLY��/LNVRP�WLGLJDUH�IRUVNQLQJ�YLVDU�GHQQD�VWXGLH�KXU� 
UROOUHODWHUDGH� VWUHVVRUHU�� VRP� EHODVWQLQJ� L� DUEHWHW� RFK� NUDY� IUnQ� IDPLOMHQ� ZRUN�OLIH� 
EDODQFH��:%/ �VRP�LQWH�KlUU|U�IUnQ�XWODQGVWMlQVW��NDQ�XWJ|UD�HQ�SnIUHVWQLQJ� �%UD\�HW� 
DO���������'LUHQ]R��*UHHQKDXV� �:HHU��������3IODQW]� 	�2JOH��������VRP�Sn�VLNW�NDQ� 
LQQHElUD�DWW�PLOLWlU�SHUVRQDO�|YHUYlJHU�DWW�E\WD�HOOHU�E\WHU�NDUULlU� �$OOHQ�HW�DO��������� 
%ULGJHU�HW�DO���������'XSUH� 	�'D\��������8WODQGVLQVDWVHQ�W\FNV�L�PnQJW�RFK�P\FNHW� 
YDUD�HQ�IDNWRU�VRP�WHQGHUDU�DWW�I|UVWlUND�UHGDQ�EHILQWOLJD�\UNHV��RFK�UHODWLRQVUHODWHUDGH� 
NUDY�RFK�XWJ|U�Sn�Vn�YLV�HQ�|NDG�ULVN�I|U�VHSDUDWLRQ�EDVHUDW�Sn�SDUHWV�I|UPnJD� �HOOHU� 
RI|UPnJD��DWW�EDODQVHUD�VnGDQD�NUDY����� 
6WXGLHQ� KDU� JHQHUHUDW� HQ� WHRUHWLVN� PRGHOO� PHG� HQ� NlUQYDULDEHO� VRP� DYVHU� |ND� 

I|UVWnHOVHQ� I|U� LQGLYLGHQV� XSSOHYHOVH� DY� DWW� EDODQVHUD� LEODQG� RI|UHQOLJD� NUDY� IUnQ� 
RUJDQLVDWLRQHQ� RFK� SDUWQHUQ�� 'H� JUXQGOlJJDQGH� I|UXWVlWWQLQJDU� RFK� KDQWHULQJV� 
VWUDWUHJLHU� VRP� LGHQWLILHUDWV� NDQ� I|UVWnV� VRP� LQGLYLGHUQDV� RFK� SDUHWV� LQQHERHQGH� 
UHVXUVHU�VRP�P|MOLJJ|U�I|U�GHP�DWW�KDQWHUD�SnIUHVWQLQJDU�DY�ROLND�VODJ� 7KRLWV������ � 
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JHQRP�DWW�nWHUVNDSD�HQ�VXEMHNWLY�NlQVOD�DY�NRQWUROO� �+RIEROO��������6NLQQHU��������� 
'HW�LQQHElU�DWW� MX�PHU�J\QQVDPPD�I|UXWVlWWQLQJDU�RFK�VWUDWHJLHU�DWW�EDODQVHUD�NUDY� 
IUnQ�\UNHV��RFK�SULYDWOLYHW��GHVWR�PLQGUH�SnWDJOLJD�XSSOHYV�NUDYHQ�� 
9LVVD� DY� GH� KDQWHULQJVVWUDWHJLHU� VRP� LGHQWLILHUDWV� I|U� DWW� EDODQVHUD� DUEHWV�� RFK� 

UHODWLRQVUHODWHUDGH�NUDY�I|UWMlQDU�DWW�GLVNXWHUDV�QlUPUH��:%/�KDQGODU�RP�LQGLYLGHQV� 
XSSOHYHOVH�DY�KXU�SDVV�YlO�GHQQHV�ROLND�UROOHU�lU�I|UHQOLJD��H[HPSHOYLV�DWW�PDQ�KDU�HQ� 
OLYVVLWXDWLRQ� XWDQ� VW|UUH� PRWVlWWQLQJ� PHOODQ� GHW� HJQD� \UNHW� RFK� SULYDWOLYHW�� %DODQV� 
XWJ|UV�L�GHWWD�IDOO�DY�HQ�VODJV�MlPYLNW�GlU�NUDY�IUnQ�HQGHUD�VIlUHQ�lU�DWW�EHWUDNWD�VRP� 
PHU�HOOHU�PLQGUH�OLNYlUGLJD� �*UHHQKDXV� 	�$OOHQ��������+DDU�HW�DO���������0DHUW]� � 
%R\DU��������9DOFRXU��������PHGDQ�ZRUN�OLIH�FRQIOLFW� :/& �EHO\VHU�GHW�PRWVDWWD��HQ� 
LQUH� UROONRQIOLNW� WLOO� I|OMG� DY� DWW� \UNHV�� RFK� IDPLOMHUROOHQ� LQWH� XSSOHYV� NRPSDWLEOD� 
*UHHQKDXV� �%HXWHOO������ ��7LGLJDUH�IRUVNQLQJ�YLVDU�KXU�HQ�EULVWIlOOLJ�EDODQV�PHOODQ� 
SULYDW�� DUEHWVOLY� NDQ� OHGD� WLOO� QHJDWLYD� NRQVHNYHQVHU� I|U� RUJDQLVDWLRQHQ�� JHQRP� DWW� 
PHGDUEHWDUH�NlQQHU�VLJ�PLVVQ|MGD�PHG�VLWW�\UNH��XSSOHYHU�EULVW�Sn�DUEHWVHQJDJHPDQJ�� 
SUHVWHUDU� PLQGUH�� HQ� |NDG� SHUVRQDORPVlWWQLQJ� �WXUQRYHU� LQWHQWLRQV�� RFK� VW|UUH� 
IUnQYDUR� IUnQ� DUEHWHW� 'DV� RFK� %DUXDK�� ���� �� 'HW� ILQQV� HQ� UHODWLYW� RPIDWWDQGH� 
OLWWHUDWXU� VRP� EHO\VHU� Vn� NDOODGH� :%/�VWUDWHJLHU� VRP� V\IWDU� WLOO� DWW� I|UElWWUD� PHG� 
DUEHWDUHV� P|MOLJKHWHU� DWW� VMlOYD� VDPRUGQD� RFK� LQWHJUHUD� \UNHV�� RFK� LFNH� \UNHV� 
UHODWHUDGH�DVSHNWHU� )HOVWHDG�HW�DO������� ��)UnQ�HWW�RUJDQLVDWLRQVSHUVSHNWLY�KDQGODU� 
VnGDQD� VWUDWHJLHU� RIWD� RP� SROLFLHV� VRP� P|MOLJJ|U� VW|UUH� IOH[LELOLWHW� L� DUEHWHW�� EDUQ� 
RPVRUJ��HWF��� %DUGRHO�HW�DO���������.UDPDU��������I|U�DWW�XQGHUOlWWD�EDODQV�RFK�IUlPMD� 
PHGDUEHWDUHV� YlOPnHQGH� �VH� H[HPSHOYLV��%DUGRHO� HW� DO��� ������.RVVHN��9DOFRXU� � 
/LULR������ ��bYHQ�GHQQD�VWXGLH�YLVDU�Sn�EHW\GHOVHQ�DY�KDQWHULQJVVWUDWHJLHU��LQWH�EDUD� 
I|U�DWW�XSSUlWWKnOOD�HQ�JRG�EDODQV�WLOO�GHW�HJQD�\UNHW��PHQ�lYHQ�I|U�DWW�YlUQD�HQ�JRG� 
UHODWLRQ�WLOO�VLQ�SDUWQHU��(Q�VWRU�GHO�DY�GH�KDQWHULQJVVWUDWHJLHU�VRP�LGHQWLILHUDWV�W\FNV� 
GRFN�YDUD�DYKlQJLJW�DY� LQGLYLGHUQDV�HOOHU�SDUHWV�HJQD�HJHQ�I|UPnJD�WLOO�DQSDVVQLQJ� 
RFK�KDQGODU�L�PnQJW�RFK�P\FNHW�RP�DWW�GHQ�VRP�VND�GHOWD�L�HQ�XWODQGVWMlQVW�I|UKDQGODU� 
�NRPSURPLVVDU�� NRPSHQVHUDU��PRWLYHUDU� �Sn�KHPPDSODQ� I|U�DWW� In� VLQ�SDUWQHUV� I|U� 
VWnHOVH�RFK�VW|G�I|U�\UNHWV�NUDY��DOWHUQDWLYW�GLVWDQVHUDU�VLJ�I|U�DWW�XQGYLND�UHODWLRQV� 
UHODWHUDGH�SnIUHVWQLQJDU��� 
$WW�EDODQVDNWHQ�WLOO�VWRU�GHO�W\FNV�LQQHElUD�DWW�HQ�DQSDVVQLQJ�VNHU�Sn�KHPPDSODQ� 

JHQRP� DWW� SDUHW� I|UKDQGODU� RFK� NRPSURPLVVDU�� VRP� WLOO� GHO� lU� DYKlQJLJW� RFNVn� DY� 
SDUWQHUQV�I|UPnJD�DWW�DQSDVVD�VLJ�RFK�YLVD�I|UVWnHOVH��NDQ�LQQHElUD�DWW�GHQ�DV\PPHWUL� 
VRP� W\FNV� UnGD� PHOODQ� DUEHWHW� RFK� KHPPHW� XSSUlWWKnOOV� |YHU� WLG�� 8QGHU� VnGDQD� 
RPVWlQGLJKHWHU�ILQQV�HQ�ULVN�DWW�PDQ� LQWH�nVWDGNRPPHU�GHQ�W\S�DY�EDODQV�VRP�NDQ� 
EHWUDNWDV� VRP� J\QQVDP� RFK� HIWHUVWUlYDQVYlUG�� bYHQ� WLGLJDUH� IRUVNQLQJ� YLVDU� DWW� 
JUlQVHQ�WLOO�SULYDWOLYHW�WHQGHUDU�DWW�YDUD�PHU�IO\WDQGH�RFK�JHQRPWUlQJOLJ�YLG�MlPI|UHOVH� 
PHG�JUlQVHQ�WLOO�GHW�HJQD�DUEHWHW� �)URQH��5XVVHO� 	�&RRSHU������� ��)UnQ�HWW�V\VWHP� 
SHUVSHNWLY�lU�SDUHW�|PVHVLGLJW�EHURHQGH�DY��RFK�XWJ|U�HQ�NlOOD�WLOO�VW|G�I|U��YDUDQGUD� 
PHG�KlQV\Q�WLOO�GHUDV�UHVSHNWLYH�EHKRY�RFK�I|UYlQWQLQJDU� %RZHQ��������.HUU��������� 
'HQ�LGHQWLILHUDGH�DV\PPHWULQ�NDQ�ULVNHUD�DWW�In�LPSOLNDWLRQHU�I|U�UHVSHNWLYH�LQGLYLGV� 
HPRWLRQHOOD�RFK�VRFLDOD�XWU\PPH�VRP�Sn�VLNW�NDQ�I|UVYnUD�I|U�SDUHWV�|PVHVLGLJKHW�RFK� 
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YlFND� QHJDWLYD� NlQVORU�� 'HW� L� VLQ� WXU� NDQ� LQQHElUD� DWW� VWUHVV� IUnQ� DUEHWVUHODWHUDGH� 
SnIUHVWQLQJDU� DFNXPXOHUDV� L� UHODWLRQHQ� |YHU� WLG� VRP� ULVNHUDU� DWW� SnYHUND� GH� EnGD� 
LQGLYLGHUQD�RFK�I|UKnOODQGHW�QHJDWLYW�� 
$Y�VlUVNLOW�LQWUHVVH�lU�DWW�GH�DUEHWVNUDY�VRP�LGHQWLILHUDWV�IUDPVWnU�VRP�I|UKnOODQGH� 

YLV�VWDWLVND�|YHU�WLG��8WVDJRU�YLWWQDU�RP�KXU�SDUWQHUQ�WLOO�HQ�I|UVYDUVPDNWVDQVWlOOG�lU� 
HOOHU� ERUGH� YDUD� PHGYHWHQ� RP� YLOND� SnIUHVWQLQJDU� VRP� I|OMHU� PHG� UHODWLRQHQ�� 
,QGLYLGHQV�SULYDWOLY�n�DQGUD�VLGDQ�I|UlQGUDV�NRQWLQXHUOLJW�L�VDPEDQG�PHG�OLYHWV�ROLND� 
IDVHU�� 7LGLJDUH� IRUVNQLQJ� YLVDU� KXU� Vn� NDOODG� ZRUN�OLIH� EDODQFH� WHQGHUDU� DWW� YDULHUD� 
JHQRP�OLYHW�L�UHODWLRQ�WLOO�NDUULlUVWHJ�RFK�OLYVVLWXDWLRQ�VRP�L�VLQ�WXU�lU�DYKlQJLJW�DY� 
LQGLYLGHQV�YlUGHULQJDU��PnO�RFK�DPELWLRQHU� �*UHHQKDXV� 	�$OOHQ���������bYHQ�GHQQD� 
VWXGLH�YLVDU�KXU�LQGLYLGHUQDV�EHKRY�XWYHFNODV�EDVHUDW�Sn�YDU�SDUHW�EHILQQHU�VLJ�L�OLYHW� 
DYVHHQGH� H[HPSHOYLV� KXU� OlQJH� PDQ� WUlIIDWV�� KXUXYLGD� PDQ� KDU� IDPLOM�� RP� EDUQHQ� 
IO\WWDW�XW��RP�SDUWQHUQ�lU�L�Q\�NDUULlU��RP�PDQ�lJHU�KXV�VRP�EHK|YHU�UHQRYHUDV��HWF�� 
$WW�PDQ�DFFHSWHUDU�HWW�YLVVW�PnWW�DY�DUEHWVUHODWHUDGH�NUDY�WLGLJW�L�UHODWLRQHQ�NDQ�DOOWVn� 
LQWH�WDV�I|U�JLYHW�JHQRP�KHOD�OLYHW��&KLWWHQGHQ� 	�5LWFKLH� ����� �DUJXPHQWHUDU�I|U�DWW� 
VWUlYDQ�HIWHU�EDODQV�lU�HQ�OLYVOnQJ�SURFHVV�VRP�I|UXWVlWWHU�VMlOYUHIOHNWLRQ�RFK�DWW�PDQ� 
IRUWO|SDQGH�RPSU|YDU�HJQD�YlUGHULQJDU�RFK�PnO�L�OLYHW��� 
'n�GHW�ILQQV�HWW�NRQWLQXHUOLJW�EHKRY�DY�DWW�RIILFHUDUH�UHVHU�RFK�lU�ERUWD�IUnQ�IDPLOMHQ� 

SHULRGYLV��YLVDU�VWXGLHQ�KXU�SDUWQHUQ�VWXQGWDOV�EHK|YHU�WD�HWW�VW|UUH�DQVYDU�I|U�GHUDV� 
JHPHQVDPPD�OLY��'HW�LQQHIDWWDU�HWW�NlQVORPlVVLJW�DUEHWH�VRP�LQWH�DOOWLG�lU�V\QOLJW�PHQ� 
VRP�XWJ|U� HQ� YLNWLJ� IXQNWLRQ� I|U� SDUHW� �W�H[�� I|UEHUHGD� I|U� I|GHOVHGDJDU�� ULQJD� RFK� 
LQIRUPHUD�LQNOXGHUD�I|UlOGUDU��RVY����bU�GHQ�HQD�LQGLYLGHQ�ERUWD�XQGHU�OnQJD�SHULRGHU� 
NDQ�lYHQ�HWW�VnGDQW�DQVYDU�UHVXOWHUD�L�QHJDWLYD�NlQVOR\WWULQJDU��3nIUHVWQLQJDU�WLOO�I|OMG� 
DY�HWW�VnGDQW�DQVYDU�W\FNV��OLNVRP�RYDQ��YDUD�PHU�SnWDJOLJD�L�YLVVD�OLYVIDVHU�JHQRP�DWW� 
PDQ�lU�PHU�VnUEDU��VnVRP�H[HPSHOYLV�XQGHU�JUDYLGLWHWHU��Gn�EDUQHQ�lU�VPn�HOOHU�YLG� 
G|G�I|UOXVW�DY�QlUD�RFK�NlUD��3DUWQHUQ�lU�XQGHU�QRUPDOD�I|UKnOODQGHQ�HQ�DYJ|UDQGH� 
SHUVRQ�DWW�GHOD�GHQ�I\VLVND�RFK�HPRWLRQHOOD�E|UGDQ�PHG��XWDQ�YLONHQ�PDQ�O|SHU�VW|UUH� 
ULVN�I|U�QHJDWLYD�UHDNWLRQHU��� 
6RP�IUDPJLFN�L�LQWURGXNWLRQHQ�Vn�GRPLQHUDV�IRUVNQLQJ�Sn�RPUnGHW�DY�VWXGLHU�Sn� 

PHQWDO�RKlOVD�VnVRP�376'� �SRVWWUDXPDWLVN�VWUHVVW|UQLQJ ��HIWHU�XWODQGVWMlQVW�RFK�GHVV� 
SRWHQWLHOOD� SnYHUNDQ� Sn� IDPLOM� RFK� SDUUHODWLRQHU� �VH� WLOO� H[HPSHO�� 0RQVRQ�� 7DIW� � 
)UHGPDQ���������'HQQD�VWXGLH�VNLOMHU�VLJ�JHQRP�DWW�LQVDWVUHODWHUDG�VWUHVV�VQDUDUH�W\FNV� 
WD�VLJ�XWWU\FN�L�PLQGUH�VWDUND�UHDNWLRQHU�VnVRP�WU|WWKHW��RI|UVWnHOVH�I|U�VPn�SUREOHP�� 
LUULWDWLRQ�� HWF�� YLONHW� NDQ� I|UVYnUD� DQSDVVQLQJVSHULRGHQ� Gn� SDUHW� VND� nWHUDQNQ\WD� 
HPRWLRQHOOW�RFK�KLWWD� WLOOEDNV�WLOO�JHPHQVDPPD�UXWLQHU��6WUHVV�NDQ�LQQHElUD�DWW�PDQ� 
GUDU�VLJ�WLOOEDND�RFK�HQJDJHUDU�VLJ�PLQGUH�KHPPD��VDPWLGLJW�VRP�PDQ�XWWU\FNHU�IlUUH� 
NlQVORU�L�YDUGDJVOLYHW� 5HSHWWL��:DQJ� �'6D[EH���������'HVVD�UHVXOWDW�|YHUHQVVWlP� 
PHU�PHG�GHW�VRP�IUDPNRPPLW�L�HQ�DNWXHOO�HQNlWVWXGLH�DY�HQVDPWMlQVWJ|UDQGH������ 
����� �/DUVVRQ��/XQGHOO��6YHQVpQ��%HUJOXQG�RFK�1LOVVRQ��������RFK�HQ�HQNlWVWXGLH�DY� 
DOOD� VRP� JHQRPI|UW� PLOLWlU� XWODQGVWMlQVW� ���������� �/DUVVRQ�� /XQGHOO�� 6YHQVpQ� � 
1LOVVRQ������ ��� 

��� 

� 
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%ULVW�Sn�EDODQV�NDQ�GRFN�lYHQ�UHVXOWHUD�L�VWDUNDUH�V\PSWRP�VRP�Sn�VLNW�NDQ�OHGD�WLOO� 
I\VLVND�V\PSWRP�RFK�PHQWDO�RKlOVD��'HW�NDQ�L�VLQ�WXU�|ND�ULVNHQ�I|U�DQYlQGQLQJ�DY� 
PLQGUH� J\QQVDPPD� KDQWHULQJVVWUDWHJLHU�� WLOO� H[HPSHO� DWW� PDQ� GLVWDQVHUDU� VLJ� HOOHU� 
XWYHFNODU�HWW�RKlOVRVDPW�I|UKnOODQGH�WLOO�DONRKRO��VRP�L�VLQ�WXU�NDQ�PHGI|UD�QHJDWLYD� 
NRQVHNYHQVHU�I|U�LQGLYLGHQ��SDUI|UKnOODQGHW�RFK�IDPLOMHG\QDPLNHQ��'HW�PRWVDWWD�lU� 
RFNVn�UHOHYDQW��PLQGUH�VWUHVV�RFK�EHODVWQLQJ�Sn�LQGLYLGHQ�NDQ�KD�SRVLWLYD�´VSLOO�RYHU´� 
HIIHNWHU�VRP�PLQVNDU�NRQIOLNWHU�LQRP�IDPLOMHQ�NRSSODW�WLOO�DUEHWHW��'HW�NDQ�LQQHElUD� 
HQ�PHU�QlUYDUDQGH�RFK�HPSDWLVN�SDUWQHU�� 
(WW�\WWHUOLJDUH�ELGUDJ�lU�UDSSRUWHQV�EHO\VQLQJ�DY�VWUHVVUHODWHUDGH�EHVYlU�RFNVn�KRV� 

GHQ� VRP� lU� KHPPD�� /LNDVn� I|UHNRPVWHQ� DY� GLVWDQVHULQJVVWUDWHJLHU� I|U� DWW� XQGYLND� 
QHJDWLYD�NlQVORU��6W|UUH�XSSPlUNVDPKHW�EHK|YHU�ULNWDV�PRW�DWW�EnGD�LQGLYLGHUQD�NDQ� 
VDNQD� Q|GYlQGLJ� HQHUJL�� RFK� YDUD� L� EHKRY� DY� VW|G�� I|U� DWW� KD� I|UPnJD� DWW� EHP|WD� 
YDUDQGUD�PHG�HPSDWL�RFK�WD�KlQV\Q�WLOO�YDUDQGUDV�EHKRY� �2¶%ULHQ�HW�DO����������'HW� 
NDQ� KDQGOD� RP� DWW� YDUD� XSSPlUNVDP� Sn� GH� XWPDQLQJDU�� VnYlO� SULYDWD� VRP� DUEHWV� 
UHODWHUDGH��VRP�NDQ�XSSNRPPD�YLG�nWHUDQSDVVQLQJ�� 
*HQRP�DWW�WD�KlQV\Q�WLOO�JUXQGOlJJDQGH�I|UXWVlWWQLQJDU�RFK�DUEHWD�I|U�DWW�XQGHUOlWWD� 

RFK�VWlUND�J\QQVDPPD�KDQWHULQJVVWUDWHJLHU�EnGH�KRV�GHQ�VRP�nNHU�XW�RFK�GHQ�VRP�lU� 
KHPPD�OLNVRP�I|U�SDUHW�JHPHQVDPW�WRUGH�RUJDQLVDWLRQHQ�|ND�XSSOHYHOVHQ�DY�EDODQV� 
RFK�MlPYLNW��RFK�GlUPHG�UHGXFHUD�ULVNHQ�I|U�UHODWLRQVUHODWHUDGH�SUREOHP�L�VDPEDQG� 
PHG�LQVDWV��$WW�HQ�RUJDQLVDWLRQ�KDU�HQ�SUD[LV�VRP�VW|GMHU�EDODQVHQ�PHOODQ�SULYDW��RFK� 
DUEHWVOLY�VDPW�YlOEHILQQDQGH�L�DUEHWVOLYHW��lU�NULWLVNW�I|U�OnQJVLNWLJ�HIIHNWLYLWHW�L�DUEHWV� 
NUDIWHQ�RFK�KnOOEDUD�RUJDQLVDWLRQHU��.RVVHN��9DOFRXU��	�/LULR������ � � 

� 

0HWRGUHIOHNWLRQHU� 

(QGDVW� ��� SHUVRQHU� GHOWRJ� L� VWXGLHQ�� 5HVXOWDWHW� lU� VnOHGHV� LQWH� DWW� EHWUDNWD� VRP� 
JHQHUDOLVHUEDUW�� 'HQQD� EULVW� lU� GRFN� LQQHERHQGH� L� GHQ� YDOGD� NYDOLWDWLYD� PHWRGHQ�� 
0HWRGHQ� YDOGHV� I|U� DWW� In� PHU� EHULNDQGH� RFK� GHWDOMHUDGH� GDWD�� PHQ� GlU� UHVXOWDWHQ� 
EHK|YHU�SU|YDV�L�IRUWVDWW�IRUVNQLQJ��2P�UHVXOWDWHW�EHNUlIWDV�L�GHQ�HQNlWVWXGLH�VRP�VND� 
JHQRPI|UDV�XQGHU�������NDQ�HWW�P|MOLJW�SUDNWLVNW�UHVXOWDW�YDUD�I|UElWWUDGH�VW|GPHWRGHU� 
RFK�XWELOGQLQJ�I|U�RIILFHUDUH�RFK�VROGDWHU�LQRP�)0�� 

� (Q�\WWHUOLJDUH�VYDJKHW�NDQ�YDUD�GHQ�WLG�VRP�SDVVHUDW�PHOODQ�LQIRUPDQWHUQDV�LQVDWVHU� 
RFK� JHQRPI|UDQGHW� DY� LQWHUYMXHU�� 'HW� lU� WUROLJW� DWW� LQIRUPDQWHUQD� LQWH� PLQQV� OLND� 
P\FNHW�VRP�GH�JMRUGH�GLUHNW�L�DQVOXWQLQJ�WLOO�ROLND�KlQGHOVHU��7LGHQ�PHOODQ�KlQGHOVHU� 
RFK�LQWHUYMXQ�YDULHUDU��&HQWUDO�GHWDOMLQIRUPDWLRQ�lU�GRFN�YDQOLJHQ�ElWWUH�ELEHKnOOHQ� 
DYVHHQGH� NlQVOLJD� HSLVRGHU� YLG� MlPI|UHOVH� PHG� QHXWUDOD� KlQGHOVHU�� 3HULIHU� GHWDOM� 
LQIRUPDWLRQ�lU�GlUHPRW�RIWD�PLQGUH�YlO�LKnJNRPPHQ� &KULVWLDQVVRQ���������9L�DQWDU� 
DWW�GHWWD�RFNVn�JlOOHU�I|U�GHQQD�UHWURVSHNWLYD�DSSURDFK�Sn�LQWHUQDWLRQHOOD�LQVDWVHU�RFK� 
SDUUHODWLRQHU�RFK�DWW�GHW�lU�GH�FHQWUDOD�PLQQHQD�VRP�IUDPNRP�L�VDPWDOHQ�� 

� $WW�GDWD�XWJ|UV�DY�UHWURVSHNWLYD�VMlOYUDSSRUWHU�NDQ�RFNVn�YDUD�HQ�VYDJKHW��'HW�NDQ� 
JH�HQ�IHODNWLJ�ELOG�DY�YHUNOLJKHWHQ��$WW�EHVNULYQLQJDUQD�YDU�ULND�RFK�GHWDOMHUDGH��VDPW� 
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DWW� DOOD� LQIRUPDQWHU� L� YDULHUDQGH� RPIDWWQLQJ� GLVNXWHUDGH� VnGDQW� GH� XSSOHYGH� VRP� 
MREELJW��WDODU�GRFN�I|U�DWW�PDQ�LQWH�KDIW�QnJRW�SHUVRQOLJW�LQWUHVVH�VRP�NDQ�JH�HQ�IHODNWLJ� 
ELOG�� 

� 'HW�E|U�lYHQ�QlPQDV�DWW�LQIRUPDQWHUQD�UHGRJMRUW�I|U�VLQ�HJHQ�RFK�SDUWQHUQV�XSS� 
OHYHOVH�DY�KXU�XWODQGVWMlQVWJ|ULQJ�SnYHUNDU�GHUDV�JHPHQVDPPD�SDUUHODWLRQ��$WW�Vn�lU� 
IDOOHW� NDQ� LQQHElUD� HQ� PLVVYLVDQGH� EHVNULYQLQJ� DY� SDUWQHUQV� XSSOHYHOVH�� 7LGLJDUH� 
IRUVNQLQJ� YLVDU� QlPOLJHQ� KXU� LQGLYLGHUQD� L� HQ� UHODWLRQ� NDQ� XSSOHYD� I|UKnOODQGHW� 
GLDPHWUDOW� ROLND�� )LQQV� RO|VWD� NRQIOLNWHU� NDQ� GHW� LQWH� KHOOHU� XWHVOXWDV� DWW� QHJDWLYD� 
NlQVORU�PRW�SDUWQHUQ�IlUJDU�UHVXOWDWHW��$WW�LQIRUPDQWHUQD�LQWDU�HWW�VMlOYNULWLVNW�I|UKnOO� 
QLQJVVlWW�L�VLQD�EHUlWWHOVHU�WDODU�GRFN�I|U�DWW�UHVXOWDWHW�VSHJODU�GHUDV�XSSOHYHOVH�DY�KXU� 
UHODWLRQHQ�XWYHFNODWV��lYHQ�L�QHJDWLY�EHPlUNHOVH�� 

� 

.RQNOXVLRQ�RFK�SUDNWLVND�LPSOLNDWLRQHU�� 

'HQQD� VWXGLH� O\IWHU� IUDP� HWW� VWRUW� DQWDO� J\QQVDPPD� RFK� RJ\QQVDPPD� DUEHWV�� RFK� 
UHODWLRQVUHODWHUDGH�IDNWRUHU� NUDY�RFK�UHVXUVHU �VRP�NDQ�ELGUD�WLOO�VDPEDQGHW�PHOODQ� 
XWODQGVWMlQVW�RFK�|NDG�EHQlJHQKHW�DWW�VNLOMD�VLJ�HOOHU�DYVOXWD�HQ�UHODWLRQ��8QGHU������ 
NRPPHU�UHOHYDQVHQ�DY�GH�ROLND�I|UNODULQJVPRGHOOHU�VRP�HUKnOOLWV�DWW�SU|YDV�VWDWLVWLVNW� 
PHG�HQ�VW|UUH�QXPHUlU�XWODQGVYHWHUDQHU��'HW�LQQHElU�DWW�YLVVD�I|UNODULQJDU�NDQ�YLVD� 
VLJ�KD�VW|UUH�UHOHYDQV�lQ�DQGUD��PHGDQ�DQGUD�NDQVNH�lU�PHU�UHOHYDQWD�I|U�VSHFLILND� 
VXEJUXSSHU� LQRP�GHQ� VW|UUH� JUXSSHQ� XWODQGVYHWHUDQHU�� PHG� KlQV\Q� WLOO� H[HPSHOYLV� 
nOGHU�� N|Q�� KXU� PnQJD� XWODQGVPLVVLRQHU� PDQ� GHOWDJLW� L�� RVY�� (WW� VnGDQW� XQGHUODJ� 
NRPPHU�DWW�HUEMXGD�VW|UUH�P|MOLJKHW�DWW�GLVNXWHUD�SUDNWLVND� LPSOLNDWLRQHU��VRP�L�VLQ� 
WXU�NDQ� OLJJD� WLOO� JUXQG� I|U� DWW� HYHQWXHOOW� I|UILQD� UHGDQ�EHILQWOLJD�RFK�XWYHFNOD�Q\D� 
VW|GPHWRGHU�I|U�DWW�XQGHUOlWWD�I|U�SDU�GlU�GHQ�HQD�LQGLYLGHQ�GHOWDU�L�HQ�LQWHUQDWLRQHOO� 
PLOLWlU�LQVDWV�� 

6RP�NRQNOXVLRQ�DY�I|UHOLJJDQGH�VWXGLH�EHK|YHU�)0�XWJn�IUnQ�HQ�KHOKHWVELOG�DY�GHQ� 
PLOLWlUD� SHUVRQDOHQV� EHKRY� DY� DWW� EDODQVHUD�� RFK� RIWD�� DQSDVVD� VLWW� SULYDWOLY� XWLIUnQ� 
RUJDQLVDWLRQHQV�NUDY��'HW�LQQHIDWWDU�EODQG�DQQDW�DWW�VNDSD�HQ�PHGYHWHQKHW�L�RUJDQLVD� 
WLRQHQ�RP�DWW�ROLND� OLYVIDVHU�NDQ�SnYHUND�P|MOLJKHWHQ� DWW� DQSDVVD� VLJ� WLOO� RUJDQLVD� 
WLRQHQV�NUDY�RFK�DWW�LPSOLFLWD�I|UYlQWQLQJDU�NDQ�RUVDND�VWUHVV�I|U�LQGLYLGHQ�RFK�GHQQHV� 
IDPLOM��2UJDQLVDWLRQHQ�E|U�DUEHWD�I|U�DWW�KLWWD�SURGXNWLYD��KlOVRVDPPD�VlWW�I|U�DWW�JH� 
XWU\PPH� RFK� IOH[LELOLWHW� Sn� LQGLYLGQLYn�� DYVHHQGH� EDODQVHQ� PHOODQ� DUEHWH� RFK� 
IDPLOMHOLY�EnGH�I|U�GHQ�VRP�GHOWDU�L�HQ�LQWHUQDWLRQHOO�LQVDWV�RFK�I|U�GHQQHV�SDUWQHU��(Q� 
XQGHUOnWHQKHW� NDQ� LQQHElUD� DWW� GHQ� VRP� J|U� XWODQGVWMlQVW� IRUWO|SDQGH� EHK|YHU� I|U� 
KDQGOD� PHOODQ� RUJDQLVDWLRQHQV� RFK� SDUWQHUQV� QRUPDWLYD� I|UYlQWQLQJDU�� RFK� GlUPHG� 
VOLWV�PHOODQ�ROLND�ORMDOLWHWHU��PHG�ULVN�I|U�DFNXPXOHUDG�VWUHVV�L�SDUUHODWLRQHQ��$WW�KD�HQ� 
SUD[LV�VRP�VW|GMHU�EDODQVHQ�PHOODQ�SULYDW��RFK�DUEHWVOLY��VDPW�YlOEHILQQDQGH�L�DUEHWV� 
OLYHW��lU�EHW\GHOVHIXOOW�I|U�OnQJVLNWLJ�HIIHNWLYLWHW�RFK�HQ�KnOOEDU�RUJDQLVDWLRQ� .RVVHN�� 
9DOFRXU�� �/LULR������ ��� 
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5HIHUHQVHU�� 

$OOHQ��(��6���5KRDGHV��*��.���6WDQOH\��6��0���0DUNPDQ��+��-�� ����� ��2Q�WKH�KRPH� 
IURQW��6WUHVV�IRU�UHFHQWO\�GHSOR\HG�DUP\�FRXSOHV��)DPLO\�3URFHVV��������������� 

$PDWR��3��5�� ������ ��5HVHDUFK�RQ�GLYRUFH��&RQWLQXLQJ�WUHQGV�DQG�QHZ�GHYHORSPHQWV�� 
-RXUQDO�RI�0DUULDJH�DQG�)DPLO\�������������� � 

$QGHUEHUJ�� '���5DLQHU��+��� �5RHGHU��.�� ���� �� )DPLO\�VSHFLILF� LQYHVWPHQWV� DQG� 
GLYRUFH�ZLWK�G\QDPLFDOO\� LQFRQVLVWHQW�KRXVHKROGV��0DULWDO�FRQWUDFWV�DQG�SROLF\�� 
-RXUQDO�RI�(FRQRPLF�%HKDYLRU� �2UJDQL]DWLRQ����� �&������������ 

$QGHUVVRQ��*��� �.RON��0�� ���� ��7UHQGV�LQ�FKLOGEHDULQJ��PDUULDJH�DQG�GLYRUFH�LQ� 
6ZHGHQ�� $Q� XSGDWH� ZLWK� GDWD� XS� WR� ������ )LQQLVK� <HDUERRN� RI� 3RSXODWLRQ� 
5HVHDUFK�������������� 

$OOHQ��6��0��� 	�+DZNLQV��$��-�� ��������7KHRUL]LQJ�DERXW�WKH�GLYRUFH�UHFRQFLOLDWLRQ� 
GHFLVLRQ�PDNLQJ�SURFHVV��-RXUQDO�RI�)DPLO\�7KHRU\�DQG�5HYLHZ�������±���� 

$URFKR�� 5��� � .DPS� 'XVK�� &�� 0�� ���� �� $QWLFLSDWLQJ� WKH� ³EDOO� DQG� FKDLQ´"� 
5HFLSURFDO�DVVRFLDWLRQV�EHWZHHQ�PDULWDO�H[SHFWDWLRQV�DQG�GHOLQTXHQF\��-RXUQDO�RI� 
0DUULDJH�DQG�)DPLO\����������±������� 

%DUGRHO��(��� 7KDUHQRX��3��� 	�0RVV�� 6�� ����� ���2UJDQLVDWLRQDO� SUHGLFWRUV� RI�ZRUN± 
IDPLO\�SUDFWLFHV��$VLD�3DFLILF�-RXUQDO�RI�+XPDQ�5HVRXUFHV��������±���� 

%LDQFKL�� 6�� 0�� ����� ��� &KDQJLQJ� IDPLOLHV�� FKDQJLQJ� ZRUNSODFHV�� 7KH� )XWXUH� RI� 
&KLOGUHQ�������������� 

%LUGLWW�� .�� 6��� :DQ�� :�� +��� 2UEXFK�� 7�� /��� � $QWRQXFFL�� 7�� &�� ���� �� 7KH� 
GHYHORSPHQW�RI�PDULWDO�WHQVLRQ��,PSOLFDWLRQV�IRU�GLYRUFH�DPRQJ�PDUULHG�FRXSOHV�� 
'HYHORSPHQWDO�3V\FKRORJ\����������������� 

%RRWK��$��� 	�$PDWR��3�� ��������'LYRUFH�DQG�SV\FKRORJLFDO�VWUHVV��-RXUQDO�RI�+HDOWK� 
DQG�6RFLDO�%HKDYLRU����������������� 

%UDGEXU\��7��1���)LQFKDP��)��'��� �%HDFK��6��5��+�� ��������5HVHDUFK�RQ�WKH�QDWXUH� 
DQG�GHWHUPLQDQWV�RI�PDULWDO�VDWLVIDFWLRQ��$�GHFDGH�LQ�UHYLHZ��-RXUQDO�RI�0DUULDJH� 
DQG�)DPLO\���������������� 
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%UD\��5��0���3HPEHUWRQ��0��5���/DQH��0��(���+RXUDQL��/��/���0DWWLNR��0��-��� �%DEHX�� 
/��$�� ���� ��6XEVWDQFH�XVH�DQG�PHQWDO�KHDOWK� WUHQGV�DPRQJ�86�PLOLWDU\�DFWLYH� 
GXW\�SHUVRQQHO��.H\�ILQGLQJV�IURP�WKH������'R'�+HDOWK�%HKDYLRU�6XUYH\��0LOLWDU\� 
0HGLFLQH���������������� 

%ULGJpU��5���'HZ��$���%UDVKHU��.���0XQQRFK��.���	�.LOPLQVWHU��6����������&URQLF� 
DQG�DFXWH�SV\FKRORJLFDO�VWUDLQ�LQ�1DYDO�SHUVRQQHO��2FFXSDWLRQDO�0HGLFLQH� 
/RQGRQ ��������������� 

&KHUOLQ�� $�� ����� �� 7KH� GHLQVWLWXWLRQDOL]DWLRQ� RI� $PHULFDQ� PDUULDJH�� -RXUQDO� RI� 
0DUULDJH�DQG�)DPLO\���������������� 

&KLWWHQGHQ�� (�� +��� 	� 5LWFKLH�� &�� 6�� �������� :RUN�OLIH� EDODQFLQJ�� &KDOOHQJHV� DQG� 
VWUDWHJLHV��-RXUQDO�RI�3DOOLDWLYH�0HGLFLQH������� 

&RRPEV��5��+�� ��������0DULWDO�VWDWXV�DQG�SHUVRQDO�ZHOO�EHLQJ��$�OLWHUDWXUH�UHYLHZ�� 
)DPLO\�5HODWLRQV�������������� 

&UDLJ��/�� �%URZQ��-�� �������:HHNHQG�ZRUN�DQG�OHLVXUH�WLPH�ZLWK�IDPLO\�DQG�IULHQGV�� 
:KR�PLVVHV�RXW"�-RXUQDO�RI�0DUULDJH�DQG�)DPLO\��������������� 

'¶$PLFR��5�� �������6WDWXV�PDLQWHQDQFH�RU�VWDWXV�FRPSHWLWLRQ"�:LIH¶V�UHODWLYH�ZDJHV� 
DV�GHWHUPLQDQWV�RI� ODERU�VXSSO\�DQG�PDULWDO� LQVWDELOLW\��6RFLDO�)RUFHV����������� 
������� 

'DYLV��.��'���*RRGPDQ��:��%���3LUUHWWL��$��(��� 	�$OPHLGD��'��0�� ��������1RQVWDQGDUG� 
ZRUN� VFKHGXOHV�� SHUFHLYHG� IDPLO\� ZHOO�EHLQJ� DQG� GDLO\� VWUHVVRUV�� -RXUQDO� RI� 
0DUULDJH�DQG�)DPLO\���������������� 

'HNHO��5���DQG�0RQVRQ��&�� �������0LOLWDU\�UHODWHG�SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU�DQG� 
IDPLO\�UHODWLRQV��&XUUHQW�NQRZOHGJH�DQG�IXWXUH�GLUHFWLRQV��$JJUHVVLRQ�DQG�9LROHQW� 
%HKDYLRU��������±����� 

'RODQ��0��$��� 	�+RIIPDQ��&��'�� ��������'HWHUPLQDQWV�RI�GLYRUFH� DPRQJ�ZRPHQ�� 
-RXUQDO�RI�'LYRUFH� �5HPDUULDJH�������������� 

'XSUH��.��(��� �'D\��$��/�� ���� ��7KH�HIIHFWV�RI�VXSSRUWLYH�PDQDJHPHQW�DQG�MRE� 
TXDOLW\�RQ�WXUQRYHU�LQWHQWLRQV�DQG�KHDOWK�RI�PLOLWDU\�SHUVRQQHO��+XPDQ�5HVRXUFH� 
0DQDJHPHQW��������������� 

'XUDQ�$\GLQWXJ�� &�� �������� (PRWLRQDO� VXSSRUW� GXULQJ� VHSDUDWLRQ�� ,WV� VRXUFHV� DQG� 
GHWHUPLQDQWV��-RXUQDO�RI�'LYRUFH�DQG�5HPDUULDJH��������������� 

(VSLQJ�$QGHUVHQ�� *�� 	� %LOODUL�� )�� &�� ����� ��� 5H�WKHRUL]LQJ� IDPLO\� GHPRJUDSKLFV�� 
3RSXODWLRQ�DQG�'HYHORSPHQW�5HYLHZ������������� 

)HOVWHDG��$���-HZVRQ��1���3KL]DFNOHD��$��� 	�:DOWHUV��6�� ��������2SSRUWXQLWLHV�WR�ZRUN� 
DW� KRPH� LQ� WKH� FRQWH[W� RI� ZRUN±OLIH� EDODQFH�� +XPDQ� 5HVRXUFH� 0DQDJHPHQW� 
-RXUQDO��������±���� 
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)URQH�� 0�� 5��� 5XVVHO�� 0��� 	� &RRSHU�� 0�� /�� �������� 3UHYDOHQFH� RI� ZRUN�IDPLO\� 
FRQIOLFW��$UH�ZRUN�DQG�IDPLO\�ERXQGDULHV�DV\PPHWULFDOO\�SHUPHDEOH"�-RXUQDO�RI� 
2UJDQL]DWLRQDO�%HKDYLRU��������������� 

*DJHU��&��7��� 	�6DQFKH]��/�� ��������7ZR�DV�RQH"�&RXSOHV¶�SHUFHSWLRQV�RI�WLPH�VSHQW� 
WRJHWKHU��PDULWDO�TXDOLW\�DQG�WKH�ULVN�RI�GLYRUFH"�-RXUQDO�RI�)DPLO\�,VVXHV�������� 
���� 

*ODVHU��%��� �6WUDXVV��$��/�� ���� ��7KH�GLVFRYHU\�RI�JURXQGHG�WKHRU\��6WUDWHJLHV�IRU� 
TXDOLWDWLYH�UHVHDUFK��&KLFDJR��$OGLQH�� 

*UHHQKDXV��-��-��� �$OOHQ��7��'�� ���� ��:RUN�IDPLO\�EDODQFH��$�UHYLHZ�DQG� 
H[WHQVLRQ�RI�WKH�OLWHUDWXUH��,Q�-��&DPSZOO�4XLFN� �/��(��7HWULFN� (GV� ��+DQGERRN� 
RI�RFFXSDWLRQDO�KHDOWK�SV\FKRORJ\� �QG�HG���SS������������:DVKLQJWRQ��'&�� 
$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��� 

*UHHQKDXV��-��+��� �%HXWHOO��1��-�� ���� ��7KH�LPSDFW�RI�KXPDQ�UHVRXUFH� 
PDQDJHPHQW�SUDFWLFHV�RQ�WXUQRYHU��SURGXFWLYLW\��DQG�FRUSRUDWH�ILQDQFLDO� 
SHUIRUPDQFH��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO���������±���� 

+DDU��-��0���5XVVR��0���6XQH��$��� �2OOLHU�0DODWHUUH��$�� ���� ��2XWFRPHV�RI�ZRUN� 
OLIH�EDODQFH�RQ�MRE�VDWLVIDFWLRQ��OLIH�VDWLVIDFWLRQ�DQG�PHQWDO�KHDOWK��$�VWXG\�DFURVV� 
VHYHQ�FXOWXUHV��-RXUQDO�RI�9RFDWLRQDO�%HKDYLRU���������������� 

+DZNLQV��$��-���*DORYDQ��$��0���+DUULV��6��0���$OOHQ��6��(���$OOHQ��6��0���5REHUWV��.�� 
0��� �6FKUDPP��'��*�� ��������:KDW�DUH�WKH\�WKLQNLQJ"�$�QDWLRQDO�VWXG\�RI�VWDELOLW\� 
DQG�FKDQJH�LQ�GLYRUFH�LGHDWLRQ��)DPLO\�3URFHVV��������������� 

+HDWRQ��7��%��� �%ODNH��$��0�� ���� ��*HQGHU�GLIIHUHQFHV�LQ�GHWHUPLQDQWV�RI�PDULWDO� 
GLVUXSWLRQ��-RXUQDO�RI�)DPLO\�,VVXHV������������ 

+REIROO��6��(�� ��������6RFLDO�DQG�SV\FKRORJLFDO�UHVRXUFHV�DQG�DGDSWDWLRQ��5HYLHZ�RI� 
*HQHUDO�3V\FKRORJ\��������������� 

+RJDQ��3��)��� �6HLIHUW��5��)�� ��������0DUULDJH�DQG�WKH�PLOLWDU\��(YLGHQFH�WKDW�WKRVH� 
ZKR�VHUYH�PDUU\�HDUOLHU�DQG�GLYRUFH�HDUOLHU��$UPHG�)RUFHV�DQG�6RFLHW\���������� 
����� 

+RJHUEUXJJH��0�� @���.RPWHU��$��(��� �6FKHHSHUV��3�� ���� �� 'LVVROYLQJ� ORQJ�WHUP� 
URPDQWLF�UHODWLRQVKLSV��$VVHVVLQJ�WKH�UROH�RI�WKH�VRFLDO�FRQWH[W��-RXUQDO�RI�6RFLDO� 
�3HUVRQDO�5HODWLRQVKLSV���������������� 

.DIIPDQ�� 0��� (OL]XU�� (��� 6KRKDP�� 6��� *LOHDG�5RHORIV�� 1��� 	� 6KHIDW\D�� /�� �������� 
'LYRUFH� LQ� WKH� .LEEXW]�� 'HWHUPLQDQWV� RI� HPRWLRQDO� DGMXVWPHQW�� &RQWHPSRUDU\� 
)DPLO\�7KHUDS\��$Q�,QWHUQDWLRQDO�-RXUQDO���������������� 

.DOLO�� $��� =LRO�*XHVW�� .�� 	� (SVWHLQ�� -�� �������� 1RQVWDQGDUG� ZRUN� DQG� PDULWDO� 
LQVWDELOLW\�� (YLGHQFH� IURP� WKH� QDWLRQDO� ORQJLWXGLQDO� VXUYH\� RI� \RXWK�� -RXUQDO� RI� 
0DUULDJH�DQG�)DPLO\����������������� 
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.DUQH\��%��5���� 	�&URZQ�-��6�� ��������)DPLOLHV�XQGHU�VWUHVV��$Q�DVVHVVPHQW�RI�GDWD�� 
WKHRU\��DQG�UHVHDFK�RQ�PDUULDJH�DQG�GLYRUFH�LQ�WKH�PLOLWDU\��5DQG�&RUSRUDWLRQ�� 

.DUQH\�%���/RXJKUDQ��'��� 	�3ROODUG�6�� ������ �&RPSDULQJ�0DULWDO�6WDWXV�DQG�'LYRUFH� 
6WDWXV�LQ�&LYLOLDQ�DQG�0LOLWDU\�3RSXODWLRQV��-RXUQDO�RI�)DPLO\�,VVXHV����������± 
������ 

.LOOHZDOG��$�� ���� ���0RQH\��ZRUN� DQG�PDULWDO� VWDELOLW\��$VVHVVLQJ� FKDQJH� LQ� WKH� 
JHQGHUHG�GHWHUPLQDQWV�RI�GLYRUFH��$PHULFDQ�6RFLRORJLFDO�5HYLHZ���������±������ 

.QRNH��-���%XUDX��-��� �5RHKUOH��%�� ���� ��$WWDFKPHQW�VW\OHV��ORQHOLQHVV��TXDOLW\�DQG� 
VWDELOLW\�RI�PDULWDO�UHODWLRQVKLSV��-RXUQDO�RI�'LYRUFH� �5HPDUULDJH���������������� 

.UDPDU�� 5�� ������� 'HYHORSLQJ� DQG� LPSOHPHQWLQJ� ZRUN� DQG� IDPLO\� SROLFLHV�� 7KH� 
LPSOLFDWLRQV� IRU� KXPDQ� UHVRXUFH� SROLFLHV�� $VLD� 3DFLILF� -RXUQDO� RI� +XPDQ� 
5HVRXUFHV��������±���� 

.UDPUHL�� (��� &RLW�� &��� 0DUWLQ�� 6��� )RJR�� :��� 0DKRQH\�� $�� ���� ��� 3RVW�GLYRUFH� 
DGMXVWPHQW�DQG�VRFLDO�UHODWLRQVKLSV��-RXUQDO�RI�'LYRUFH�DQG�5HPDUULDJH���������� 
������ 

/DUVVRQ��*���/XQGHOO��(���6YHQVpQ��6���%HUJOXQG��$��.��� 	�1LOVVRQ��6�� ��������(QVNLOW� 
WMlQVWJ|UDQGH� ����������� +XU� PnU� GH� LGDJ� RFK� YLONHQ� OnQJVLNWLJ� HIIHNW� KDU� 
YDUGDJVVWUHVV"� �5DSSRUW� 6HULH� ,���� �� )|UVYDUVK|JVNRODQ�� ,QVWLWXWLRQHQ� I|U� 
VlNHUKHW��VWUDWHJL�RFK�OHGDUVNDS��/HGDUVNDSVFHQWUXP�� 

/DUVVRQ��*���/XQGHOO��(���6YHQVpQ��6��� 	�1LOVVRQ��6�� �������,QWHUQDWLRQHOO�WMlQVW������ 
������ +XU� PnU� GHVVD� NYLQQRU� RFK� PlQ� LGDJ� RFK� YLONHQ� OnQJVLNWLJ� HIIHNW� KDU� 
YDUGDJVVWUHVV"� �5DSSRUW� 6HULH� ,������� )|UVYDUVK|JVNRODQ�� ,QVWLWXWLRQHQ� I|U� 
VlNHUKHW��VWUDWHJL�RFK�OHGDUVNDS��/HGDUVNDSVFHQWUXP�� 

/DYQHU��-��� �%UDGEXU\�P�7��1�� ���� ��3URWHFWLQJ�UHODWLRQVKLSV�IURP�VWUHVV��&XUUHQW� 
2SLQLRQ�LQ�3V\FKRORJ\�������������� 

/DYQHU�� -��� � DQG� &ODUN�� 0�� ���� �� :RUNORDG� DQG� PDULWDO� VDWLVIDFWLRQ� RYHU� WLPH�� 
7HVWLQJ�ODJJHG�VSLOORYHU�DQG�FURVVRYHU�HIIHFWV�GXULQJ�QHZO\ZHG�\HDUV��-RXUQDO�RI� 
9RFDWLRQDO�%HKDYLRU�������������� 

/XQGTXLVW��-��+�� ���� ��$�FRPSDULVRQ�RI�FLYLOLDQ�DQG�HQOLVWHG�GLYRUFH�UDWHV�GXULQJ� 
WKH�HDUO\�DOO�YROXQWHHU�IRUFH��-RXUQDO�RI�3ROLWLFDO�DQG�0LOLWDU\�6RFLRORJ\���������� 
����� 

0DHUW]��&��3���	�%R\DU��6��/�� ���� ���:RUN�IDPLO\�FRQIOLFW��HQULFKPHQW�DQG�EDODQFH� 
XQGHU�µOHYHOV¶�DQG�µHSLVRGHV¶�DSSURDFKHV��-RXUQDO�RI�0DQDJHPHQW�������������� 

0DQRQ�$��� �5HLWYHOG��1DWDVMD�� ���� ��,W¶V�QRW�RYHU�WLOO�LW¶V�RYHU��6KDULQJ�PHPRULHV� 
DW�WKH�KRPHIURQW��,Q�0LVVLRQ�8UX]JDQ��&ROODERUDWLQJ�LQ�0XOWLSOH�&RDOLWLRQV�IRU� 
$IJKDQLVWDQ��5REHUW�%HHUHV��-DQ�9DQ�GHU�0HXOHQ��-RVHSK�6RHWHUV�DQG�$G� 
9RJHODDU� HGV� �����±�����$PVWHUGDP��$PVWHUGDP�8QLYHUVLW\�3UHVV�� 
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0DWWKHZV��/��6���&RQJHU��5��'���DQG�:LFNUDP��.��$��6�� ���� ��:RUN�IDPLO\�FRQIOLFW� 
DQG�PDULWDO�TXDOLW\��0HGLDWLQJ�SURFHVVHV��6RFLDO�3V\FKRORJ\�4XDUWHUO\������������� 

0F1HOLV��0��� � �6HJULQ��&�� ���� ��,QVHFXUH�DWWDFKPHQW�SUHGLFWV�KLVWRU\�RI�GLYRUFH�� 
PDUULDJH�DQG�FXUUHQW�UHODWLRQVKLS�VWDWXV��-RXUQDO�RI�'LYRUFH� �5HPDUULDJH�� 

0RQVRQ�� &�� 0��� 7DIW�� &�� 7��� 	� )UHGPDQ�� 6�� -�� �������� 0LOLWDU\�UHODWHG� 376'� DQG� 
LQWLPDWH�UHODWLRQVKLSV��)URP�GHVFULSWLRQ�WR�WKHRU\�GULYHQ�UHVHDUFK�DQG�LQWHUYHQWLRQ� 
GHYHORSPHQW��&OLQLFDO�3V\FKRORJ\�5HYLHZ�������������� � 

0RWW��)��/��� 	�0RRUH��6��)�� ��������7KH�FDXVHV�RI�PDULWDO�GLVUXSWLRQ�DPRQJ�\RXQJ� 
$PHULFDQ� ZRPHQ�� $Q� LQWHUGLVFLSOLQDU\� SHUVSHFWLYH�� -RXUQDO� RI� 0DUULDJH� � 
)DPLO\��������������� 

1DVK�� :�� 3��� � /LW]�� %�� 7�� �������� 0RUDO� LQMXU\�� $� PHFKDQLVP� IRU� ZDU�UHODWHG� 
SV\FKRORJLFDO� WUDXPD� LQ� PLOLWDU\� IDPLO\� PHPEHUV�� &OLQLFDO� &KLOG� DQG� )DPLO\� 
3V\FKRORJ\�5HYLHZ��������������� 

1HJUXVD�%���DQG�1HJUXVD��6�� ���� �+RPH�IURQW��SRVW�GHSOR\PHQW�PHQWDO�KHDOWK�DQG� 
GLYRUFHV��'HPRJUDSK\��������±������ 

1HJUXVD� 6��� 1HJUXVD�� %��� DQG� +RVHN� -�� ���� � *RQH� WR� ZDU�� KDYH� GHSOR\PHQWV� 
LQFUHDVHG�GLYRUFHV"�-RXUQDO�RI�3RSXODWLRQ�(FRQRPLFV��������±����� 

1HRYLRXV��0���-RKDQVVRQ��.���3HWKUXV��&�0��� 	�1HRYLRXV��.�������� ��6NLOVPlVVD� 
RFK�JLIWHUPnO�HIWHU�PLOLWlU�XWODQGVWMlQVW��6WRFNKROP��$X[�$QDO\VLV�� 

2¶%ULHQ��7��%���'H/RQJLV��$���3RPDNL��*���3XWHUPDQ��(��� �=ZLFNHU��$�� ���� �� 
&RXSOHV�FRSLQJ�ZLWK�VWUHVV��7KH�UROH�RI�HPSKDWLF�UHVSRQGLQJ��(XURSHDQ� 
3V\FKRORJLVW������������� 

2OVVRQ��$�0�� �2OVVRQ�6�(����������6ZHGLVK�IDPLOLHV �UHVSRQVHV�WR�PLOLWDU\� 
GHSOR\PHQW��,Q�5��0RHONHU��0��$QGUHV��DQG�1��5RQHV��(GV����7KH�SROLWLFV�RI� 
PLOLWDU\�IDPLOLHV��VWDWH��ZRUN�RUJDQLVDWLRQV��DQG�WKH�ULVH�RI�WKH�QHJRWLDWLRQ� 
KRXVHKROG��5RXWOHGJH����������� 

3DQWHOLPRQ��*�� �0LWURIDQ��,�� ��������7KH�G\QDPLFV�RI�WKH�LQWHUDFWLRQDO�PRGHOV�LQ�WKH� 
HYROXWLRQ�RI�WKH�FRQMXJDO�FRXSOH��5HYXH�5RXPDLQH�'HV�6FLHQFHV�6RFLDOHV�±�6pULH� 
'H�3V\FKRORJLH��������������� 

3HUU\�-HQNLQV��0��DQG�0DF'HUPLG�:DGVZRUWK�� ����� ��:RUN�DQG�IDPLO\�UHVHDUFK�DQG� 
WKHRU\�� 5HYLHZ� DQG� DQDO\VLV� IURP� DQ� HFRORJLFDO� SHUVSHFWLYH�� -RXUQDO� RI� )DPLO\� 
7KHRU\� �5HYLHZ�������������� 

3HWKUXV��&�0���5HXWIRUV��-���-RKDQVVRQ��.���1HRYLXV��.���6RGHUOLQJ��-���1HRYLXV��0��� 
	�%UX]H��*�� �������0DUULDJH�DQG�GLYRUFH�DIWHU�PLOLWDU\�GHSOR\PHQW�WR�$IJKDQLVWDQ�� 
$�PDWFKHG�FRKRUW�VWXG\�IURP�6ZHGHQ��3/R6�21(������ ��� 

3IODQW]��6��(��	�2JOH��$��'�� ����� ��-RE�VWUHVV��GHSUHVVLRQ��ZRUN�SHUIRUPDQFH�DQG� 
SHUFHSWLRQV�RI�VXSHYLVRUV�LQ�PLOLWDU\�SHUVRQQHO��0LOLWDU\�0HGLFLQH���������������� 
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3UHVVHU��+��%�� ����� ��1RQVWDQGDUG�ZRUN�VFKHGXOHV�DQG�PDULWDO�LQVWDELOLW\��-RXUQDO�RI� 
0DUULDJH�DQG�)DPLO\��������������� 

5DQGDOO��$��.��� 	�%RGHQPDQQ��*�� �������6WUHVV�DQG�LWV�DVVRFLDWLRQV�ZLWK�UHODWLRQVKLS� 
VDWLVIDFWLRQ��&XUUHQW�2SLQLRQ�LQ�3V\FKRORJ\��������������� 

5HSHWWL��5���:DQJ��6��:��� 	�6D[EH��'�� ����� ��%ULQJLQJ�LW�DOO�EDFN�KRPH��+RZ�RXWVLGH� 
VWUHVVRUV� VKDSH� IDPLOLHV � HYHU\GD\� OLYHV�� &XUUHQW� 'LUHFWLRQV� LQ� 3V\FKRORJLFDO� 
6FLHQFH���������±����� 

5XJHU�:���:LOVRQ���6��(��� �:DGGRXSV��6��/�� �������:DUIDUH�DQG�:HOIDUH��0LOLWDU\� 
6HUYLFH��&RPEDW��DQG�0DULWDO�'LVVROXWLRQ��$UPHG�IRUFHV� �VRFLHW\�������±����� 

5\QHV��6�/���%DUWXQHN��-�0���'DIW��5�/�� ����� ���$FURVV�WKH�JUHDW�GLYLGH��.QRZOHGJH� 
FUHDWLRQ� DQG� WUDQVIHU� EHWZHHQ� SUDFWLWLRQHUV� DQG� DFDGHPLFV�� $FDGHP\� RI� 
0DQDJHPHQW�-RXUQDO��������������� 

6DQGHU��:�� �������&DWKROLFLVP�DQG�,QWHUPDUULDJH� LQ� WKH�8QLWHG�6WDWHV�� -RXUQDO�RI� 
0DUULDJH�DQG�)DPLO\������������������ 

6EDUUD�� '�� $�� ����� �� 'LYRUFH� DQG� KHDOWK�� &XUUHQW� WUHQGV� DQG� IXWXUH� GLUHFWLRQV�� 
3V\FKRVRPDWLF�0HGLFLQH���� �������±�����'2,����������36<������������������ 

6HJDO�� 0DG\� :HFKVOHU�� ������ 7KH� PLOLWDU\� DQG� WKH� IDPLO\� DV� JUHHG\� LQVWLWXWLRQV�� 
$UPHG�)RUFHV�DQG�6RFLHW\������������ 

6KDIHU��.��� 	�-DPHV��6S�/�� ��������*HQGHU�DQG�VRFLRHFRQRPLF�VWDWXV�GLIIHUHQFHV�LQ� 
ILUVW�DQG�VHFRQG�PDUULDJH�IRUPDWLRQ��-RXUQDO�RI�0DUULDJH�DQG�)DPLO\�������������� � 

6KULQHU��0��������0DULWDO�TXDOLW\� LQ� UHPDUULDJH��$� UHYLHZ�RI�PHWKRGV�DQG� UHVXOWV�� 
-RXUQDO�RI�'LYRUFH� �5HPDUULDJH��������±����� 

6NLQQHU��(�� ��������$�JXLGH�WR�FRQVWUXFWV�RI�FRQWURO��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO� 
3V\FKRORJ\��������������� 

6RGHUPDQV��$��.���&RULMQ��0��� 	�9DQDVVFKH��6��� 	�0DWWKLMV��.�� ��������(IIHFWV�RI� 
SHUVRQDOLW\�RQ�SRVWGLYRUFH�SDUWQHUVKLS�WUDMHFWRULHV��-RXUQDO�RI�6RFLDO�DQG�3HUVRQDO� 
5HODWLRQVKLSV��������������� 

6RORPDQ��%��&��� 	�-DFNVRQ��-��-�� ��������:K\�GR�SHUVRQDOLW\�WUDLWV�SUHGLFW�GLYRUFH"� 
0XOWLSOH� SDWKZD\V� WKURXJK� VDWLVIDFWLRQ�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO� 
3V\FKRORJ\���������������� 

6WDUULQ�� %��� /DUVVRQ�� *��� 'DKOJUHQ�� /��� � 6W\UERUQ�� 6�� �������� )UnQ� XSSWlFNW� WLOO� 
SUHVHQWDWLRQ��2P�NYDOLWDWLY�PHWRG�RFK�WHRULJHQHUHULQJ�Sn�HPSLULVN�JUXQG��/XQG�� 
6WXGHQWOLWWHUDWXU�� 

7KRLWV�� 3�� ���� �� 6WUHVVRUV� DQG� SUREOHP�VROYLQJ�� 7KH� LQGLYLGXDO� DV� SV\FKRORJLFDO� 
DFWLYLVW��-RXUQDO�RI�+HDOWK�DQG�6RFLDO�%HKDYLRU��������������� 

7RPIRUGH��0�� ��������7KH�HPRWLRQDO�F\FOH�RI�GHSOR\PHQW��,Q��5��0RHONHU��0��$QGUHV�� 
*��%RZHQ�DQG�3��0DQLJDUW� �(GV����0LOLWDU\�IDPLOLHV�DQG�ZDU�LQ�WKH���VW�FHQWXU\�� 
&RPSDUDWLYH�SHUVSHFWLYHV��/RQGRQ��5RXWOHGJH��� 

���� 
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	 �

� �
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7RUYLN�� )�� $��� *XVWDYVRQ�� .��� 5R\VDPE�� (��� 	� 7DPEV�� .�� �������� +HDOWK�� KHDOWK� 
EHKDYLRUV��DQG�KHDOWK�GLVVLPLODULWLHV�SUHGLFW�GLYRUFH��UHVXOWV�IURP�WKH�+817�VWXG\�� 
%0&�3V\FKRORJ\������ 

8JJOD��&��� �$QGHUVVRQ��*�� �������+LJKHU�GLYRUFH�ULVN�ZKHQ�PDWHV�DUH�SOHQWLIXO"� 
(YLGHQFH�IURP�'HQPDUN��%LRO��/HWW���������������� 

9DOFRXU��0�� ���� ��:RUN�EDVHG�UHVRXFHV�DV�PRGHUDWRUV�RI�WKH�UHODWLRQVKLS�EHWZHHQ� 
ZRUN� KRXUV� DQG� VDWLVIDFWLRQ� ZLWK� ZRUN�IDPLO\� EDODQFH�� -RXUQDO� RI� $SSOLHG� 
3V\FKRORJ\����������������� 

:DQJ�� +��� 	� $PDWR�� 3�� 5�� �������� 3UHGLFWRUV� RI� GLYRUFH� DGMXVWPHQW�� 6WUHVVRUV�� 
UHVRXUFHV�DQG�GHILQLWLRQV��-RXUQDO�RI�0DUULDJH�DQG�)DPLO\��������������� 

:DQJ�� 0�&��� 1\XWX�� 3��� 7UDQ�� .��� 	� 6SHDUV�� $�� ������� )LQGLQJ� UHVLOLHQFH�� 7KH� 
PHGLDWLRQ�HIIHFW�RI�VHQVH�RI�FRPPXQLW\�LQ�WKH�SV\FKRORJLFDO�ZHOO�EHLQJ�RI�PLOLWDU\� 
VSRXVHV��-RXUQDO�RI�0HQWDO�+HDOWK�&RXQVHOLQJ��������������� 

:HLEXOO��/��� ��������´9L�ERUGH�RFNVn�In�PHGDOM´��2P�VW|G�WLOO�PLOLWlUD�IDPLOMHU�XQGHU� 
XWODQGVWMlQVWJ|ULQJ��6WRFNKROP��)|UVYDUVK|JVNRODQ��6HULH�7������ 

:HLEXOO�� /�� �������� 3RVW�'HSOR\PHQW� 'LVRULHQWDWLRQ�� 7KH� HPRWLRQDO� UHPDLQV� RI� 
XQHYHQWIXO�3HDFH�6XSSRUW�2SHUDWLRQV��5HV�0LOLWDULHV����������� 

:HVWODQGHU�� *�� ���� ��� 5HVHDUFKHU� UROHV� LQ� PRGHOV� RI� DFWLRQ� UHVHDUFK�� 1RUGLVN� 
3V\NRORJL�������������� � 

:KLWH��/�� ��������'HWHUPLQDQWV�RI�GLYRUFH��$�UHYLHZ�RI�UHVHDUFK�LQ�WKH�����V��-RXUQDO� 
RI�0DUULDJH�DQG�WKH�)DPLO\�������������� 

:RUWPDQ��-��� 	�/XFDV��5��(�� ��������6SRXVDO�VLPLODULW\�LQ�OLIH�VDWLVIDFWLRQ�EHIRUH�DQG� 
DIWHU�GLYRUFH��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������� 

:X��=��� 	�3HQQLQJ��0��-�� ��������0DULWDO�LQVWDELOLW\�DIWHU�PLGOLIH��-RXUQDO�RI�)DPLO\� 
,VVXHV��������������� 

���� 
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,66/���/HGDUVNDSVFHQWUXP�5$332576(5,(5� 
� 
)� � )RUVNQLQJVUDSSRUWHU�� 
7� � 8WUHGQLQJDU�RFK�WHNQLVND�UDSSRUWHU�� 
,� � ,QIRUPDWLRQV��RFK�XWELOGQLQJVPDWHULDO� 
$&7$�'� ,QJnU�L�)|UVYDUVK|JVNRODQV�$&7$�VHULH� 

� 
)��� )RUVNQLQJVUDSSRUWHU��� 
9HWHQVNDSOLJD�UDSSRUWHU��� 
� 
7�� � 8WUHGQLQJDU�RFK�WHNQLVND�UDSSRUWHU��� 
)|UVWXGLHU��XWUHGQLQJDU��XWYlUGHULQJDU��PHWRGUDSSRUWHU�RFK�XSSVDWVHU�� 
� 
,�� ,QIRUPDWLRQV��RFK�XWELOGQLQJVPDWHULDO��� 
3RSXOlUYHWHQVNDSOLJD�UDSSRUWHU�I|U�LQIRUPDWLRQ�RFK�XWELOGQLQJ�� 
� 
$&7$�'���5DSSRUWHU�IUnQ�,66/���/HGDUVNDSVFHQWUXP�VRP�LQJnU�L�)|UVYDUVK|J� 
VNRODQV�$&7$�VHULH�� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
)+6�,66/���/HGDUVNDSVFHQWUXP���������.DUOVWDG� 
� 
)+6��%R[����������������6WRFNKROP� 
7HO��������������� 
ZZZ�IKV�VH�SXEOLNDWLRQHU� 
� � 
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,��,167,787,21(1�)g5�/('$56.$3�2&+�0$1$*(0(176�5$332576(5,(5�+$5� 
)g/-$1'(�87*,9,76�� 
)U�R�P�MDQ������,167,787,21(1�)g5�6b.(5+(7��675$7(*,�2&+�/('$56.$3��� 
/HGDUVNDSVFHQWUXP� /&� �� 

,/0�VHULH�5��5HVHDUFK�5HSRUWV�� ,Q�(QJOLVK� �,661����������� 
5��� (YD�-RKDQVVRQ��,Q�D�EOXH�EHUHW��)RXU�6ZHGLVK�81�EDWWDOLRQV�LQ�%RVQLD�� ���� � 
5��� /HLI�&DUOVWHGW�	 �+HQU\�:LGpQ��2IILFHU�6HOHFWLRQ�LQ�WKH�6ZHGLVK�$UPHG�)RUFHV�� ���� � 
5���� /HLI�&DUOVWHGW�	 �+HQU\�:LGpQ��&7,���&RPPDQGHU�7UDLW�,QYHQWRU\��(QJOLVK�PDQXDO�� ���� � 
5��� /DUV�$QGHUVVRQ�� �(YD�-RKDQVVRQ��'HYHORSLQJ�0LOLWDU\�/HDGHUVKLS�E\�0DNLQJ�/HDGHUVKLS� 

3UREOHPV�9LVLEOH�� ���� � 

)U�R�P�PDM������LQJnU�YHWHQVNDSOLJD�UDSSRUWHU�Sn�HQJHOVND�� WLGLJDUH�5HVHDUFK�5HSRUWV�L�5� 
VHULHQ� �L�)�VHULHQ�� 
� 
,/0�VHULH�)���)RUVNQLQJVUDSSRUWHU���,661������������ 
)��� %HULW�&DUOVWHGW�	 �%HUWLO�0nUGEHUJ��3U|YQLQJ�RFK�YDOLGHULQJ�DY�HWW�WHVWEDWWHUL�I|U�XUYDO�DY� 

YlUQSOLNWLJD�VRQDURSHUDW|UHU�� ���� � 
)��� (YD�-RKDQVVRQ��,�EDVNHU�EOn��)\UD�VYHQVND�)1�EDWDOMRQHU�L�%RVQLHQ�� ���� � 
)��� /HQQDUW�(ULNVVRQ� �1LOV�:nKOLQ��0DQDJHPHQW��RFK�OHGDUVNDSVIRUVNQLQJ�� ���� � 
)��� 6YHQ�-DFRE�$QGHUVVRQ��.RQVHNYHQVHU�DY�WHUURUDNWLRQHU��([HPSOHW�7HODYnJ�� ���� � 
)��� 0DULDQQH�%M|UN� �*HUU\�/DUVVRQ��6NRWWGUDPDW�L�)DOXQ�� ���� � 
)��� 1LOV�cNH�6M|VWHQ��9X[HQSHGDJRJLVND�IURQWOLQMHU�� ���� � 
)��� (EEH�%ORPJUHQ� UHG� ��.QRJ� �.QHJ�� 1\WU\FN����� � 
)���� &ODHV�:DOOHQLXV��5HDNWLRQHU�RFK�IXQNWLRQVI|UPnJD�L�VDPEDQG�PHG�OLYVKRWDQGH�IDUD�� ���� � 
)��� (YD�/HQD�7HGIHOGW��6YHQVND�NYLQQRU�L�)1�WMlQVW��cUHQ������������ ���� � 
)���� 3HWHU�0DJQXVVRQ��2UJDQLVDWLRQVNXOWXUHU�L�I|UVYDUVPDNWHQ�� ���� � 
)���� -DQ�(ULN�*XVWDIVVRQ� �%R�3DODV]HZVNL��'DWRULVHUDG�DGDSWLY�WHVWQLQJ�I|U�PlWQLQJ�DY�NRJQLWLYD� 

I|UPnJRU�� ���� � 
)���� (YD�8OOVWDGLXV� �%HULW�&DUOVWHGW��8WYHFNOLQJ�DY�LQVWUXPHQW�I|U�PlWQLQJ�DY�JHQHUHOO�EHJnYQLQJ� 

PHG�NODVVLVN�RFK�IDNWRUDQDO\WLVN�PHWRGLN�I|U�LWHPDQDO\V�� ���� � 
)���� $QQ�(QDQGHU��3V\NRORJLVND�UHDNWLRQHU�YLG�UDGLRDNWLYW�QHGIDOO�IUnQ�HQ�NlUQHQHUJLRO\FND�±�(WW� 

VYHQVNW�EHUHGVNDSVSHUVSHNWLY�� ���� � 
)���� *HUU\�/DUVVRQ��/HLI�&DUOVWHGW��(YD�-RKDQVVRQ� �/DUV�$QGHUVVRQ���$QDO\VLV�RI�/HDGHUVKLS� 

'LPHQVLRQV��&RPELQLQJ�7UDQVIRUPDWLRQDO�DQG�)XQFWLRQDOLVWLF�$SSURDFKHV�� ���� � 
)���� 0DWWVVRQ��3��$��'XJOLJKHWVPRGHOOHQ�������(Q�SHGDJRJLVN�DQDO\V�6WRFNKROP��)|UVYDUVK|JVNRODQ�� 

���� � 
)���� +DOGpQ��(��3ROLWLNHQV�I|UlQGUDGH�YLOONRU�RFK�PHGERUJDUQDV�Q\D�SUHIHUHQVP|QVWHU�YDG�JlOOHU� 

RUJDQLVHULQJ�RFK�LQWUHVVH\WWULQJDU��6WRFNKROP��)|UVYDUVK|JVNRODQ�� ���� �� 
)���� 2OVVRQ��$�� �8OOUHLFK�+HGLQ��&��0RWVWnQG�RFK�PRWLYDWLRQ���(Q�XQGHUV|NQLQJ�DY�EHIlOVHOHYHUV�RFK�\QJUH� 

RIILFHUDUHV�LQVWlOOQLQJ�WLOO�HQ�IRUWVDWW�IUDPWLG�LQRP�)|UVYDUVPDNWHQ��6WRFNKROP��3HGDJRJLVND� 
LQVWLWXWLRQHQ�YLG�6WRFNKROPV�XQLYHUVLWHW�RFK�/HGDUVNDSVLQVWLWXWLRQHQ�YLG�)|UVYDUVK|JVNRODQ�� ���� � 

)���� /RXLVH�:HLEXOO��´7MHMP|QVWULQJ´�±�/\FNDG�UHNU\WHULQJ�HOOHU�ORFNDG�UHNU\W"�±�(Q�VWXGLH�DY�HQ�Q\� 
UHNU\WHULQJVGULYH�LQRP�)|UVYDUVPDNWHQ�� ���� � 

)���� 3HWHU�7LOOEHUJ��.ULWHULHU�Sn�YDG�VRP�XWPlUNHU�HQ�WURYlUGLJ�OHGDUVNDSVXWELOGQLQJ�±�(Q�XQGHUV|NQLQJ�RP� 
UHJOHU�RFK�OlUDQGH�L�)|UVYDUVPDNWHQ�� ���� � 

)���� 6RSKLD�,YDUVVRQ��'LVNXUVHU�NULQJ�NYLQQRU�L�XQLIRUP�±�2P�DWWLW\GHU�WLOO�NYLQQRU�VRP�RIILFHUDUH�RFK� 
YlUQSOLNWLJD�EODQG�PlQ�L�I|UVYDUVPDNWHQ�� ���� � � 

)���� %HULW�&DUOVWHGW��0|QVWULQJ�RFK�XWWDJQLQJ�WLOO�SOLNWWMlQVW�RFK�GHVV�UHODWLRQ�WLOO�SURYUHVXOWDW�RFK�SV\NRORJ� 
EHG|PQLQJDU�±�HQ�MlPI|UHOVH�PHOODQ�VYHQVNDU�RFK�LQYDQGUDUH�� ���� � 

)���� $OLVH�:HLEXOO��)\UD�\UNHVJUXSSHU�L�GHW�VYHQVND�IO\JYDSQHW��6DPOLQJVYRO\P������������ ���� � 
)���� +DQV�+DVVHOEODG��.ULJDUH��NULJVPDVNLQHQ�RFK�PDVNLQHQ�VRP�NULJDUH�� ���� � 
)���� +DQV�+DVVHOEODG��0nO��PDNW�RFK�RPJLYQLQJ�±�QnJUD�XWJnQJVSXQNWHU�I|U�NULWLVN�DQDO\V�DY�PLOLWlU� 

YHUNVDPKHW�� ���� � 
)���� *HUU\�/DUVVRQ��%LUJLWWD�:LUHQJ� �&ODHV�:DOOHQLXV��.RPSHWHQV�L�&HQWUXP��8WYlUGHULQJ�DY�HQ� 

LPSOHPHQWHULQJVLQVDWV�� ���� � 
)���� *HUU\�/DUVVRQ��³6LWXDWLRQ�DZDUHQHVV´���(Q�NULWLVN�JUDQVNQLQJ�XWLIUnQ�HWW�VWUHVVSV\NRORJLVNW�SHUVSHNWLY�� 

���� � 
)���� 0DJQXV�%HUJTXLVW��.DUWDQ�VRP�SUDNWLN�RFK�PHWDIRU��(Q�VWXGLH�RP�NDUWDQV�DQYlQGQLQJ�RFK�I|UlQGUDGH� 

UROO�L�PLOLWlUW�OHGQLQJVDUEHWH�� ���� �� 
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)���� %M|UQ�*XVWDYVVRQ� �/HLI�&DUOVWHGW��2P�PlWQLQJ�DY�I|UPnJDQ�DWW�Sn�RUGHU�VQDEEW�RFK�NRUUHNW�VW\UD�WLOO� 
K|JHU�HOOHU�YlQVWHU�� ���� � 

)���� %HULW�&DUOVWHGW��2IILFHUVUHNU\WHULQJHQ�WLOO�VYHQVND�)|UVYDUVPDNWHQ�EODQG�PlQ�RFK�NYLQQRU�I|GGD������ 
������ ���� � 

)���� (EEH�%ORPJUHQ� �(YD�-RKDQVVRQ��+HPPD�|YDV�PDQ���ERUWD�SU|YDV�PDQ��$WW�YDUD�EDWDOMRQVFKHI�L�HQ� 
LQWHUQDWLRQHOO�NRQWH[W�� ���� � 

)���� �/HLI�&DUOVWHGW�	 �-RKDQ�gVWHUEHUJ��0|QVWULQJVYDULDEOHU�NDQ�SUHGLFHUD�YlUQSOLNWLJD�EHIlOV�OHGDUVNDS� 
VnVRP�GHW�EHG|PWV�DY�XQGHUO\GDQGH�YlUQSOLNWLJD�� ���� � 

)���� /RXLVH�:HLEXOO��.YLQQDQ�Sn�YlJ�LQ�L�OHGHW��,QWU\FN�IUnQ�P|QVWULQJ�RFK�YlUQSOLNW�KRV�HQ�JUXSS�NYLQQRU� 
VRP�P|QVWUDW������������ ���� � 

)���� $OLVH�:HLEXOO��8WPDQLQJDU�LQRP�(XURSDV�I|UVYDUVPDNWHU��(UIDUHQKHWHU�IUnQ�XWOlQGVND�VRFLRORJLVND� 
VWXGLHU�RFK�DQDO\VHU�� ���� � 

)���� &DWKDULQD�+|LMHU��%HW\GHOVHQ�DY�WLOOLW�L�WLOOIlOOLJW�EHKRYVVDPPDQVDWWD�JUXSSHU�I|U�DWW�GH�VQDEEW�VND� 
IXQJHUD�RSWLPDOW��(Q�OLWWHUDWXUVWXGLH�� ���� � 

)���� -RKDQ�gVWHUEHUJ��/HLI�&DUOVWHGW�	 �%HULW�&DUOVWHGW��9lUQSOLNWLJDV�YLOOLJKHW�DWW�V|ND�LQWHUQDWLRQHOO�WMlQVW�� 
���� � 

)���� �6RSKLD�,YDUVVRQ� �/LQD�(GPDUN��5lGGQLQJVYHUNHWV�LQWHUQDWLRQHOOD�LQVDWVHU�XU�HWW�JHQXVSHUVSHNWLY�� 
���� � 

)���� /HQD�3HWWHUVVRQ� �$OPD�3HUVVRQ��*HQXVUHODWLRQHU�L�RUJDQLVDWLRQHQ�� ���� � 
)���� 6RSKLD�,YDUVVRQ� �/LQD�(GPDUN��,QWHUQDWLRQDO�0LVVLRQV�E\�WKH�6ZHGLVK�5HVFXH�6HUYLFHV�$JHQF\�IURP�D� 

*HQGHU�3HUVSHNWLYH�� ���� � 
,66/���/HGDUVNDSVFHQWUXP� 
)���� 6M|EHUJ��/�� �:ROJHUV��*��3HUVRQOLJKHWVWHVWQLQJ�YLG�DQWDJQLQJ�WLOO�RIILFHUVXWELOGQLQJ��(Q�MlPI|UHOVH�DY� 

&7,�RFK�833�WHVWHW�L�ROLND�JUDGHU�DY�´VNDUSW�OlJH´�� ���� � 
)���� *UDQEHUJ��0�� ���� ��0LOLWlU�NRPSHWHQV�L�SROLVLlUD�XSSJLIWHU��(Q�HPSLULVN�EHO\VQLQJ�RFK�GLVNXVVLRQ�DY� 

HQ�LQVDWV�L�.RVRYR�� ,6%1������������������ � 
)���� 0LFKHO��3HU�2ORI�� ���� ��,QVDWVUHODWHUDG�VWUHVV�KRV�PLOLWlUD�YHWHUDQHU��(Q�OLWWHUDWXU|YHUVLNW���� 

,6%1������������������ � 
)���� 0LFKHO��3HU�2ORI�� ���� ��,QVDWVUHODWHUDG�VWUHVV�I|U�FLYLO�SHUVRQDO��(Q�OLWWHUDWXU|YHUVLNW��� 

,6%1������������������ � 
� 
� 

,/0�VHULH�7��8WUHGQLQJDU�RFK�WHNQLVND�UDSSRUWHU��,661���������;�� 
7��� %HULW�&DUOVWHGW��8WYHFNOLQJVDUEHWH�NULQJ�,�SURY����±�$WW�PlWD�EHJnYQLQJ�HQOLJW�GHQ�KLHUDUNLVND� 

EHJnYQLQJVPRGHOOHQ�� ���� � 
7��� (EEH�%ORPJUHQ� �2YH�/LQG��.YLQQD�VRP�PDQ�lU«´� ���� � 
7��� /HLI�&DUOVWHGW��3V\NRORJLVND�YDULDEOHU�VRP�SUHGLNWRUHU�DY�UHVXOWDW�Sn�OLQMHQ�I|U�WDNWLVN�XWELOGQLQJ� 

YLG�)|UVYDUVK|JVNRODQ�� ���� � 
7��� /HLI�&DUOVWHGW�	 �+HQU\�:LGpQ��3HUVRQOLJKHWVVNLOOQDGHU�PHOODQ�NYLQQRU�L�)1�WMlQVW�RFK�V|NDQGH� 

WLOO�RIILFHUV\UNHW�� ���� � 
7��� /HLI�&DUOVWHGW�	 �+HQU\�:LGpQ��&7,�±�&RPPDQGHU�7UDLW�,QYHQWRU\��0DQXDO�� ���� � 
7��� %HULW�&DUOVWHGW��%M|UQ�0nUGEHUJ� �%DUEUR�5DVPXVVRQ��8WSU|YQLQJ�DY�5HODWLRQHU�$��%�RFK�&�� 

���� � 
7��� (YD�8OOVWDGLXV��8WSU|YQLQJ�DY�ROLND�YHUEDOD�WHVWW\SHU�� ���� � 
7��� +HQU\�:LGpQ��3U|YQLQJ�RFK�YDOLGHULQJ�DY�HWW�WHVWEDWWHUL�I|U�XUYDO�DY�YlUQSOLNWLJD�URERWVN\WWDU�� 

���� �� 
7��� /HLI�&DUOVWHGW�	 �+HQU\�:LGpQ��&KHINRPSHWHQV���&%,��8WYHFNOLQJ�DY�HWW�FKHIEHG|PQLQJV� 

LQVWUXPHQW�� ���� � 
7���� /HLI�&DUOVWHGW�	 �+HQU\�:LGpQ��3HUVRQOLJKHWVGUDJ�VRP�DYVSHJOLQJ�DY�IXQNWLRQHOOD�I|UEDQGVNXOWX� 

UHU�L�DUPpQ�� ���� � 
7���� %HULW�&DUOVWHGW��9DOLGHULQJ�DY�LQVNULYQLQJVSU|YQLQJHQ�PRW�YLWVRUG�IUnQ�GHQ�PLOLWlUD�JUXQGXWELOG� 

QLQJHQ�� ���� � 
7���� /HLI�&DUOVWHGW�	 �+HQU\�:LGpQ��0LOLWlUK|JVNROHSURYHW��0DQXDO�� ���� � 
7���� %HUWLO�0nUGEHUJ� �/HLI�&DUOVWHGW��)DFWRU�GHWHUPLQDF\��6<67$7��RFK�*$866�SURJUDP�I|U� 

EHUlNQLQJ�DY��UHOLDELOLWHW��L�IDNWRUSRlQJ�� ���� � 
7���� %HULW�&DUOVWHGW��8WSU|YQLQJ�DY�VSDWLDOD�WHVW�YLG�P|QVWULQJ�� ���� � 
7���� *HUU\�/DUVVRQ��7RPDV�6N|OG� �%LUJLWWD�:LUpQJ��&LYLO�SHUVRQDOV�NRPSHWHQVXWYHFNOLQJ��(Q� 

NYDOLWDWLY�XQGHUV|NQLQJ�DY�HQ�I|UV|NVYHUNVDPKHW�� ���� � 
7���� (YD�-RKDQVVRQ� �*HUU\�/DUVVRQ��9LOOLJKHW�DWW�PHGYHUND�L�IUDPWLGD�LQWHUQDWLRQHOOD�LQVDWVVW\UNRU�� 

���� � 
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7���� gUMDQ�/DMNVM|� �(YD�/HQD�7HGIHOGW��8WYHFNOLQJ�DY�JUXSSHU�±�LQGLYLGHU�±�OHGDUH��(Q�OLWWHUDWXU� 
VWXGLH�� ���� � � 

7���� $QQ�-RKDQVVRQ� �(YD�/HQD�7HGIHOGW��0nQJIDOG�L�DUEHWVJUXSSHU��7LOOJnQJ�HOOHU�KLQGHU"� ���� � 
1\WU\FN������ 

7���� (YD�/HQD�7HGIHOGW�	 �*HUU\�/DUVVRQ��6NULYD�DY�VLJ��7HVW�DY�HQ�PHWRG�DWW�EHDUEHWD�VWDUNW�VWUHVV� 
I\OOGD�KlQGHOVHU�� ��������� � 

7���� %HUWLO�0nUGEHUJ� �/HLI�&DUOVWHGW��)DFWRU�GHWHUPLQDF\��6<67$7�DQG�*$866�SURJUDPV�IRU� 
FDOFXODWLRQ�RI�WKH��UHOLDELOLW\��RI�IDFWRU�VFRUHV�� ���� � 

7���� /HLI�&DUOVWHGW�	 �+HQU\�:LGpQ��7KH�([HFXWLYH�2IILFHU�/HDGHUVKLS�LQVWUXPHQW�� (2/ �� ���� � 
7���� %HULW�&DUOVWHGW��8QGHUODJHW�I|U�UHNU\WHULQJ�DY�NYLQQOLJD�RIILFHUDUH�� ���� � 
7���� /HLI�&DUOVWHGW�	 �+HQU\�:LGpQ��(YDOXDWLRQ�RI�WKH�VHOHFWLRQ�DQG�WUDLQLQJ�V\VWHPV�LQ�WKH�6ZHGLVK� 

$LU�)RUFH�� ���� � 
7���� 6RSKLD�,YDUVVRQ� �$QGHUV�:�%HUJJUHQ��$YJnQJVRUVDNHU�EODQG�RIILFHUDUH�� ���� � 
7���� (YD�/HQD�7HGIHOGW�	 �*HUU\�/DUVVRQ��6NULYD�DY�VLJ��)|UGMXSDG�SU|YQLQJ�DY�HQ�PHWRG�DWW�EHDUEHWD� 

VWDUNW�VWUHVVI\OOGD�KlQGHOVHU�� ���� � 
7���� *HUU\�/DUVVRQ��gUMDQ�/DMNVM|��(YD�/HQD�7HGIHOGW��%HQQ\�(ULNVVRQ� �$QQ�-RKDQVVRQ��/�R�6��� 

/HGDUVNDS�RFK�6MlOYNlQQHGRP��3UHVHQWDWLRQ�RFK�XWYlUGHULQJ�DY�HQ�SHUVRQOLJW�LQULNWDG�OHGDUXW� 
YHFNOLQJV|YQLQJ�� ���� � 

7���� /HLI�&DUOVWHGW��%HWHHQGHNRUUHODW�WLOO�EHJnYQLQJV��RFK�SHUVRQOLJKHWVYDULDEOHU��(Q�YDOLGHULQJVVWXLGH�DY� 
WHVWHQ�L�0+6�SURYHW�RFK�L�&7,�� ���� � 

7���� -HQV�$QGHUVVRQ� �%HULW�&DUOVWHGW��8UYDO�WLOO�SOLNWWMlQVW�� ���� �� 
7���� %HULW�&DUOVWHGW��9LOND�NYLQQRU�P|QVWUDU�RFK�InU�HQ�XWWDJQLQJ�WLOO�SOLNWWMlQVW"�.XQVNDSVXQGHUODJ�I|U� 

UHNU\WHULQJ�� ���� � 
7���� /HQD�6WHQOXQG� �*HUU\�/DUVVRQ��bU�PDQ|YHUWlQNDQGH�YLD�OHGQLQJVPHWRGHQ�XSSGUDJVWDNWLN�RFK� 

OHGDUVNDSVPRGHOOHQ�8WYHFNODQGH�OHGDUVNDS�I|UHQOLJD"� ���� � 
7���� 0LVD��6M|EHUJ��&ODHV�:DOOHQLXV��$LGD�9UEDQMDF� �*HUU\�/DUVVRQ��/HGDUVNDS�RFK�EHVOXWVIDWWDQGH�XQGHU� 

VWUHVV�YLG�NRPSOH[D�RO\FNVKlQGHOVHU�LQRP�VYHQVN�UlGGQLQJVWMlQVW��HQ�NYDOLWDWLY�LQWHUYMXXQGHUV|NQLQJ�� 
���� � 

7���� � 
7���� $LGD�9UEDQMDF� �*HUU\�/DUVVRQ��+XU�VWlPPHU�XQJD�RIILFHUDUHV�IDNWLVND�OHGDUXWYHFNOLQJ�PHG� 

)|UVYDUVPDNWHQV�OHGDUVNDSVPRGHOO�8WYHFNODQGH�OHGDUVNDS"� ���� � 
7���� %M|UQ�*XVWDYVVRQ� �&KDUORWWH�%lFFPDQ��+XU�VND�GDWD�Sn�LQGLYLGQLYn�DJJUHJHUDV�WLOO�WHDPQLYn�RFK�YLOND� 

VDPEDQG�ILQQV�PHOODQ�WHDPNDUDNWHULVWLND�RFK�WHDPSUHVWDWLRQ"� ���� � 
7���� /HLI�&DUOVWHGW��3UHGLNWLY�YDOLGLWHW�L�RIILFHUVXUYDOVSU|YQLQJHQV�SV\NRORJLVND�LQVWUXPHQW��� ���� � 
7���� *�/DUVVRQ��%�7DOHUXG��(�%ORPJUHQ��0�%|UMHVVRQ��/�&DUOVWHGW��$�(QDQGHU��<�)ULPDQ��(�+DOGpQ��� 

3�+\OOHQJUHQ��&�.\OLQ��g�/DMNVM|� �0�6WU|P��0LOLWlUW�OHGDUVNDS�XQGHU�SnIUHVWDQGH�I|UKnOODQGHQ��(Q� 
OLWWHUDWXU|YHUVLNW�� ���� � 

7���� 0DUFXV�%|UMHVVRQ��gUMDQ�/DMNVM|� �$QQ�(QDQGHU��5LVN��ULVNNRPPXQLNDWLRQ�RFK�PLOLWlUW�OHGDUVNDS�±� 
3UREOHPDWLVHULQJ�XWLIUnQ�HQ�OLWWHUDWXUVWXGLH�� ���� � 

7���� /RXLVH�:HLEXOO��´9L�ERUGH�RFNVn�In�PHGDOM´�±�2P�VW|G�WLOO�PLOLWlUD�IDPLOMHU�XQGHU�XWODQGVWMlQVWJ|ULQJ�� 
���� �� 

7���� /HQQDUW�6M|EHUJ��&KDUORWWH�%lFFPDQ� �%M|UQ�*XVWDYVVRQ��3HUVRQOLJKHWVWHVWQLQJ�YLG�DQWDJQLQJ�WLOO�)+6� 
RIILFHUVXWELOGQLQJ�� ���� � 

,66/�±�/HGDUVNDSVFHQWUXP� 
7���� -RQVVRQ��(���/DQW]��-���%MHODQRYLF��9�� �7|UQHU��%�� ���� ��0HWRGI|UV|N�PHG�V\VWHPDWLVN� 

XUYDOVXSSI|OMQLQJ�±�'HOUDSSRUW��5HVXOWDW�RFK�HUIDUHQKHWHU�IUnQ������� ����������������� � 
7���� -RQVVRQ��(���%MHODQRYLF��9���/DQW]��-���/LQGJUHQ��5�0���6YHQVpQ��6���7|UQHU��%���:ROJHUV��*��� � 

/LQGTYLVW��$�� ���� ��0HWRGI|UV|N�PHG�V\VWHPDWLVN�XUYDOVXSSI|OMQLQJ�±�'HOUDSSRUW��5HVXOWDW�RFK� 
HUIDUHQKHWHU�IUnQ������� ����������������� � 

7���� -RQVVRQ��(���/DQW]��-���/LQGJUHQ��5�0���7|UQHU��%�� �/LQGTYLVW��$�� ���� ��0HWRGI|UV|N�PHG� 
V\VWHPDWLVN�XUYDOVXSSI|OMQLQJ�±�'HOUDSSRUW��(UIDUHQKHWHU�RFK�UHVXOWDW�IUnQ������� ����������������� � 

� 
� 

,/0�VHULH�,���,QIRUPDWLRQV��RFK�XWELOGQLQJVPDWHULDO�� ,661���������� ����������� 
� ,661�lQGUDW�IU�R�P����� � 
,��� /DUV�$QGHUVVRQ��'HQ�I|UVWD�VWULGHQ��0������������� ���� � 
,��� (EEH�%ORPJUHQ��/H�6HUYLFH�1DWLRQDO�HQ�6XqGH�� ���� � 
,��� (EEH�%ORPJUHQ��7RWDOI|UVYDUVSOLNW�L�6YHULJH�� ���� � 
,��� 8OI�+HQULFVVRQ��0DJQXV�9ON� �0DJQXV�cOUXG��/HGDUVNDS�L�NULJVOLNQDQGH�VLWXDWLRQHU�� 

5HGLJHUDGH�ELOGHU�XU�YHUNOLJKHWHQ����%$������������� ���� � 
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,��� *HUU\�/DUVVRQ��%LUJLWWD�$QGHUVVRQ��7RP�/XQGLQ��3HU�2ORI�0LFKHO� �(YD�/HQD�7HGIHOGW�� 
+DQWHULQJ�DY�H[WUHP�VWUHVV��7Yn�VWXGLHU�DY�GHEULHILQJVDPWDO�� ���� � 

,��� -DQ�*XQQDU�,VEHUJ�P�IO��/HGDUVNDS�L�NULJVOLNQDQGH�VLWXDWLRQHU��5HGLJHUDGH�ELOGHU�XU�YHUNOLJKHWHQ� 
��/�������������� ���� � 

,��� -DQ�*XQQDU�,VEHUJ�P�IO��/HGDUVNDS�L�NULJVOLNQDQGH�VLWXDWLRQHU��5HGLJHUDGH�ELOGHU�XU�YHUNOLJKHWHQ� 
��0DNHGRQLHQ�������1RUGLF�%DWWDOLRQ�� ���� � 

,��� (ULN�+HGOXQG��6WDQQ�$QGHUV�HOOHU�+RSS�-HUND���(Q�NXQVNDSV|YHUVLNW�JlOODQGH�VYHQVND� 
XQJGRPDUV�DWWLW\GHU�RFK�YlUGHULQJDU�DYVHHQGH�DUEHWH��VWXGLHU�RFK�I|UVYDUVPDNWHQ�VRPPDUHQ� 
������ ���� � 

,��� (YD�/HQD�7HGIHOGW�	 �*HUU\�/DUVVRQ��/lUDUKDQGOHGQLQJ��.DPUDWVW|G�RFK�DYODVWQLQJVVDPWDO�� 
0HWRGHU�DWW�KDQWHUD�RFK�EHDUEHWD�VWDUNW�VWUHVVI\OOGD�KlQGHOVHU�� ���� � 

,���� (YD�/HQD�7HGIHOGW�	 �*HUU\�/DUVVRQ��/lUDUKDQGOHGQLQJ��6NULYD�DY�VLJ��(Q�PHWRG�DWW�EHDUEHWD� 
VWDUNW�VWUHVVI\OOGD�KlQGHOVHU�� ���� � 

,���� *HUU\�/DUVVRQ� �0LVD�6M|EHUJ��*UXQGOlJJDQGH�0HQWDO�WUlQLQJ��/lUDUKDQGOHGQLQJ�� ���� � 
,���� &ODHV�:DOOHQLXV��gUMDQ�/DMNVM|� �*HUU\�/DUVVRQ��/R*�±�/HGDUVNDS�RFK�JUXSSG\QDPLN�� ���� � 
,������ 0LVD�6M|EHUJ��(UQD�'DQLHOVVRQ��(YD�-RKDQVVRQ�� �*HUU\�/DUVVRQ�8QJD�RIILFHUDUHV�OHGDUXWYHFN� 

OLQJ��HQ�NYDOLWDWLY�VWXGLH�� ���� � 
,���� &KDUORWWH�%lFFPDQ� �*HUU\�/DUVVRQ��0HQWDO�WUlQLQJ�±�EHVNULYQLQJ�RFK�YlUGHULQJ�DY�PHU�NYDOL� 

ILFHUDGH�PHWRGHU�� ���� � 
,���� &KDUORWWH�%lFFPDQ��*HUU\�/DUVVRQ� �.MHOO�.DOOHQEHUJ��0LOLWlUD�FKHIHUV�DJHUDQGH�YLG�G|GVIDOO�±� 

RP�V\PEROKDQGOLQJDU�RFK�KDQGOLQJDUV�V\PEROLVND�EHW\GHOVH�� ���� � 
,���� *HUU\�/DUVVRQ��0DULD�)RUV� �6RILD�1LOVVRQ��/HGDUVNDS�RFK�WLOOLW�±�$QDO\V�RFK�YlUGHULQJ�DY� 

EHILQWOLJ�IRUVNQLQJ�XU�HWW�1RUGLF�%DWWOH�*URXS�SHUVSHNWLY�� ���� � 
,���� (UQD�'DQLHOVVRQ��$LGD�9UEDQMDF� �*HUU\�/DUVVRQ��$WW�NRPPD�LNDSS��(Q�VWXGLH�RP�VDPYHUNDQ�RFK� 

OHGDUVNDS�YLG�HQ�VYDYHOV\UHRO\FND�L�+HOVLQJERUJ������� ���� � 
,���� $LGD�9UEDQMDF��(UQD�'DQLHOVVRQ� �*HUU\�/DUVVRQ��1lU�6YHULJH�|YHUUXPSODGHV��(Q�VWXGLH�DY�OHGDUVNDS� 

RFK�P\QGLJKHWHUQV�VDPYHUNDQ�HIWHU�WVXQDPLNDWDVWURIHQ������� ���� � 
,���� $LGD�9UEDQMDF��(UQD�'DQLHOVVRQ� �*HUU\�/DUVVRQ��6WHJHW�I|UH��6DPYHUNDQ�RFK�OHGDUVNDS�YLG�KDQWHULQJ� 

DY�HWW�JLVVODQGUDPD�YLG�HQ�U\PQLQJ�IUnQ�HQ�InQJYnUGVDQVWDOW��� ���� � 
,���� 6RILD�1LOVVRQ��&ODHV�:DOOHQLXV� �*HUU\�/DUVVRQ��$WW�YDUD�VYHQVN�RIILFHU�Sn�K|J�OHGQLQJVQLYn�YLG� 

SnIUHVWDQGH�LQFLGHQWHU�XQGHU�LQWHUQDWLRQHOOD�XSSGUDJ��(Q�LQWHUYMXVWXGLH�VWDEHU�� ���� � 
,���� � 
,���� 0LVD�6M|EHUJ��&ODHV�:DOOHQLXV� �*HUU\�/DUVVRQ��/HGDUVNDS�RFK�EHVOXWVIDWWDQGH�XQGHU�VWUHVV�YLG� 

NRPSOH[D�UlGGQLQJVLQVDWVHU��(Q�NYDQWLWDWLY�HQNlWVWXGLH�� ���� � 
,���� 0LVD�6M|EHUJ��&ODHV�:DOOHQLXV� �*HUU\�/DUVVRQ��/HGDUVNDS�RFK�EHVOXWVIDWWDQGH�XQGHU�VWUHVV�YLG� 

NRPSOH[D�UlGGQLQJVLQVDWVHU��(Q�H[SHULPHQWHOO�VWXGLH�� ���� � 
,���� 0LVD�6M|EHUJ��&ODHV�:DOOHQLXV� �*HUU\�/DUVVRQ��/HGDUVNDS�RFK�EHVOXWVIDWWDQGH�XQGHU�VWUHVV�YLG� 

NRPSOH[D�UlGGQLQJVLQVDWVHU��6DPPDQIDWWDQGH�UDSSRUW�� ���� � 
,���� 0DULD�)RUV��0LVD�6M|EHUJ��$QGHUV�:�%HUJJUHQ� �*HUU\�/DUVVRQ��7LOOLW�XQGHU�VWUHVV�YLG�LQWHUQDWLRQHOOD� 

PLVVLRQHU�� ���� �� 
,���� %HULW�&DUOVWHGW��+DU�I|UVYDUVPDNWHQV�RPVWUXNWXUHULQJ�I|UlQGUDW�YlUQSOLNWVSRSXODWLRQHQV�NYDOLWHW�� ���� � 
,���� .DUO�:��+DOWLQHU� �$OLVH�:HLEXOO��9DOXH�RULHQWDWLRQV�DQG�SROLWLFDO�DWWLWXGHV�DPRQJ�IXWXUH�PLOLWDU\�DQG� 

FLYLOLDQ�HOLWHV��)LQGLQJV�RI�D����&RXQWU\�6WXG\�RQ�&LYLO�0LOLWDU\�5HODWLRQV�� ���� � 
,���� (EEH�%ORPJUHQ��&DJODYLFD����PDUV�������6H[�PLOLWlUD�FKHIHU�EHUlWWDU�RP�HWW�XSSORSS�L�.RVRYR�� ���� � 
,���� $QQ�(QDQGHU��gUMDQ�/DMNVM|� �6XVDQQH�+HGH��6WRUP�L�7VXQDPLQV�VNXJJD��.RPPXQDOD�DNW|UHUV� 

HUIDUHQKHWHU�YLG�KDQWHULQJHQ�DY�*XGUXQ�� ���� � 
,���� (PPD�-RQVVRQ� �%HULW�&DUOVWHGW��bU�GHW�YLNWLJW�I|U����nULQJDU�DWW�J|UD�YlUQSOLNW"�6YDU�IUnQ�I|UH� 

JnQJDUHQ�WLOO�GHQ�,7�EDVHUDGH�P|QVWULQJVHQNlWHQ�� ���� � 
,���� 6RSKLD�,YDUVVRQ� �/LQD�(GPDUN��$WW�VDPYHUND�NULQJ�������6DPYHUNDQVP|MOLJKHWHU��PHOODQ�VYHQVND� 

FLYLOD�RFK�PLOLWlUD�DNW|UHU�L�LQWHUQDWLRQHOO�NULVKDQWHULQJ�� ���� � 
,���� -RKDQ�gVWHUEHUJ��%HULW�&DUOVWHGW�	 �/HLI�&DUOVWHGW��9LOND�lU�P|MOLJKHWHUQD�DWW�UHNU\WHUD�XQJD�PlQ�RFK� 

NYLQQRU�WLOO�GHW�VYHQVND�LQVDWVI|UVYDUHW"�)\UD�HPSLULVND�VWXGLHU�� ���� � 
,���� $LGD�$OYLQLXV��(UQD�'DQLHOVVRQ��&DPLOOD�.\OLQ� �*HUU\�/DUVVRQ��/HGDUVNDS�YLG�NRPSOH[D�RO\FNRU�RFK� 

NULVHU��2SHUDWLYD�FKHIHUV�XSSOHYHOVHU�DY�SROLWLVN�SnYHUNDQ�IUnQ�GHQ�SROLWLVND�QLYnQ�� ���� � 
,���� $LGD�$OYLQLXV��(UQD�'DQLHOVVRQ��&DPLOOD�.\OLQ� �*HUU\�/DUVVRQ��/LND�OlJHVELOG���ROLND�VLWXDWLRQV� 

I|UVWnHOVH�� ���� � 
,���� 6RILD�1LOVVRQ��0DULD�)RUV�� �*HUU\�/DUVVRQ��´9DUI|U�YHW�YL�DWW�YL�lU�ElVW"´�±�/HGDUVNDS�YLG�PXOWLQD� 

WLRQHOOD�PLOLWlUD�LQVDWVHU��(WQRFHQWULVND�I|UHVWlOOQLQJDU�RFK�VDPDUEHWH�� ���� � 
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,���� $LGD�$OYLQLXV��&DPLOOD�.\OLQ� �*HUU\�/DUVVRQ��´0LQ�UROO�lU�HJHQWOLJHQ�DWW�YDUD�OlQN´�±�/HGDU� 
VNDS�RFK�RUJDQLVHULQJ�YLG�PXOWLQDWLRQHOOD�PLOLWlUD�LQVDWVHU��(Q�UHDQDO\V�DY�OlQNEHJUHSSHW�XU�HWW� 
RUJDQLVDWRULVNW�SHUVSHNWLY�� ���� � 

,���� (UQD�'DQLHOVVRQ��$LGD�$OYLQLXV��&DPLOOD�.\OLQ� �*HUU\�/DUVVRQ��/HGDUVNDS�RFK�EHVOXWVIDWWDQGH�YLG� 
NRPSOH[D�RO\FNRU�RFK�NULVHU�±�(Q�VDPPDQIDWWDQGH�UDSSRUW�� ���� � 

,���� *HUU\�/DUVVRQ��0DULD�)RUV��$QQD�/HQD�/HYLQ� �$QQLND�7KXUHVVRQ��/HGDUVNDSHWV�EH�W\GHOVH�I|U� 
YlUQSOLNWLJDV�RFK�XQJD�RIILFHUDUHV�PRWLYDWLRQ�DWW�IRUWVlWWD�LQRP�)|UVYDUVPDNWHQ�� ���� � 

,���� 0DULD�)RUV� �*HUU\�/DUVVRQ��&LYLO��PLOLWlU�VDPYHUNDQ�Sn�GHSDUWHPHQWVQLYn��SnYHUNDQ�IUnQ�IlOW� 
QLYnQ�L�$IJKDQLVWDQ�� ���� � 

,���� <YRQQH�)ULPDQ��3HGHU�+\OOHQJUHQ��&DPLOOD�.\OLQ� �*HUU\�/DUVVRQ��,UUHJXOMlUD�KRW�±�.UDY�Sn� 
PLOLWlUW�OHGDUVNDS�±�(Q�OLWWHUDWXUVWXGLH�� ���� � 

,���� 6RSKLH�)ORULQ� �(EEH�%ORPJUHQ���(Q�PRGHOO�I|U�XWYHFNOLQJ�DY�VDPYHUNDQ�L�RIIHQWOLJ�YHUNVDPKHW� 
±�H[HPSOHW�FLYLO�PLOLWlUD�DNW|UHU�� ���� � 

,���� (PPD�-RQVVRQ��&KDUORWWH�%lFFPDQ� �%HULW�&DUOVWHGW��/lUGRPDU�IUnQ�,$���±�'HOWDJDUQDV� 
HUIDUHQKHWHU�RFK�I|UYlQWLQJDU�Sn�WHUPLQ���RFK�K|J�EHUHGVNDS�� ���� � 

,���� $LGD�$OYLQLXV��6RILD�1LOVVRQ� �$QGHUV�:�%HUJJUHQ��$WW�EUlQQD�HOOHU�E\JJD�EURDU"�±�(Q�SLORW� 
VWXGLH�RP�LQWHUNXOWXUHOO�VDPYHUNDQ�XQGHU�LQWHUQDWLRQHOOD�PLVVLRQHU�XU�HWW�RUJDQLVDWLRQVSHUVSHN� 
WLY�� ���� � 

,���� %HQJW�$EUDKDPVVRQ� �(UQD�'DQLHOVVRQ��,�EU\WSXQNWHQ�PHOODQ�LQYDVLRQV��RFK�LQVDWVI|UVYDU�±� 
XWPDQLQJDU�RFK�P|MOLJKHWHU�YLG�)|UVYDUVPDNWHQV�UHIRUPHULQJ� ���� �� 

,���� 6RSKLD�,YDUVVRQ� �/LQD�(GPDUN��816&5������DQG�FRRSHUDWLRQ��2SSRUWXQLWLHV�IRU�FRRSHUDWLRQ�EHWZHHQ� 
6ZHGLVK�FLYLOLDQ�DQG�PLOLWDU\�DFWRUV�LQ�LQWHUQDWLRQHDO�FRQIOLFW�PDQDJHPHQW�ZKHQ�LPSOHPHQWLQJ�816&5� 
������ ���� � 

,���� 6XVDQQH�+HGH� �$QQ�(QDQGHU��/XJQD�HIWHU�VWRUPHQ"�5HIOHNWLRQHU�L�NRPPXQHU�PHG�HUIDUHQKHWHU�IUnQ� 
IOHUD�NULVHU�� ���� � 

,���� $QQ�(QDQGHU��gUMDQ�/DMNVM|� �(YD�/HQD�7HGIHOGW��'HW�KlQGHU�PLWW�LEODQG�RVV��.RPPXQDOD�HUIDUHQKHWHU� 
IUnQ�VRFLDOW�JHQHUHUDGH�NULVHU�� ���� � 

,���� -RKDQ�gVWHUEHUJ� �%HULW�&DUOVWHGW��9lUQSOLNWLJDV�LQWUHVVH�I|U�LQWHUQDWLRQHOO�WMlQVW�RFK�RIILFHUVXWELOGQLQJ�� 
���� � 

,����� -RKDQ�gVWHUEHUJ��(PPD�-RQVVRQ� �3HGHU�+\OOHQJUHQ��)|UKnOODQGHQ�VRP�ELGUDU�WLOO�DWW�YlUQSOLNWLJD� 
MlJDUVROGDWHU�V|NHU�LQWHUQDWLRQHOO�WMlQVW�� ���� � 

,���� (UQD�'DQLHOVVRQ� �%HULW�&DUOVWHGW��5HVHUYRIILFHUHQ�±�IUnQ�DWW�I\OOD�YDNDQVHU�WLOO�DWW�Q\WWMD�NRPSHWHQVHU�� 
���� � 

,���� %M|UQ�*XVWDYVVRQ��$QQD�/HQD�/HYLQ�2UUH��$QQLND�7KXUHVVRQ� �%HULW�&DUOVWHGW��)DNWRUHU�VRP�SnYHUNDU� 
YLOMDQ�DWW�VWDQQD�L�)|UVYDUVPDNWHQ��VWUHVVUHODWHUDG�RKlOVD��WULYVHO�Sn�MREEHW�VDPW�VlNHUKHWVEHWHHQGH�� 
8SSI|OMQLQJ�DY�XQJD�RIILFHUDUH�� ���� � 

,���� 6RILD�1LOVVRQ��0LVD�6M|EHUJ� �*HUU\�/DUVVRQ��(WW�OHGQLQJVV\VWHP�I|U�NDWDVWURIKMlOS�L�LQWHUQDWLRQHOO� 
PLOM|��(Q�WHRUHWLVN�PRGHOO�� ���� � 

,���� 6RILD�1LOVVRQ��0LVD�6M|EHUJ� �*HUU\�/DUVVRQ��(WW�OHGQLQJVV\VWHP�I|U�NDWDVWURIKMlOS�L�LQWHUQDWLRQHOO� 
PLOM|��*HQHUDOLVHUEDUKHWVSU|YQLQJ�DY�HQ�WHRUHWLVN�PRGHOO�� ���� � 

,���� 6RILD�1LOVVRQ��0LVD�6M|EHUJ��.MHOO�.DOOHQEHUJ� �*HUU\�/DUVVRQ��0RUDOLVN�VWUHVV�L�LQWHUQDWLRQHOOD� 
KXPDQLWlUD�KMlOS��RFK�UlGGQLQJVLQVDWVHU��(Q�JURXQGHG�WKHRU\�VWXGLH�� ���� � 

,���� 6RILD�1LOVVRQ��0LVD�6M|EHUJ� �*HUU\�/DUVVRQ��/HGQLQJ�DY�5lGGQLQJVYHUNHWV�LQWHUQDWLRQHOOD�LQVDWVHU�� 
6DPPDQIDWWDQGH�UDSSRUW�� ���� � 

,���� %M|UQ�*XVWDYVVRQ��3HGHU�+\OOHQJUHQ� �%HULW�&DUOVWHGW��'H�I|UVWD�VSHFLDOLVWRIILFHUDUQD�L�)|UVYDUVPDNWHQ�� 
���� � 

,���� 0DULD�)RUV� �*HUU\�/DUVVRQ���'HQ�RV\QOLJD�ILHQGHQ���,('�DWWHQWDWV�SnYHUNDQ�Sn�OHGDUVNDS��WLOOLW�RFK� 
PRWLYDWLRQ��� ���� � 

,���� &KDUORWWH�%lFFPDQ��2IILFHU���DWW�YDUD�HOOHU�DWW�LFNH�YDUD��9DG�SnYHUNDU�RIILFHUDUHV�nWHUDQYlQGEDUKHW�I|U� 
DWW�GHOWD�L�XSSUHSDGH�LQWHUQDWLRQHOOD�LQVDWVHU"� ���� � 

,���� &KDUORWWH�%lFFPDQ� �0DOLQ�(OIJUHQ��%HKnOO�OXJQHW�RFK�KnOO�GLJ�IULVN��3HUVRQOLJKHWHQV�RFK�LQWHOOLJHQ� 
VHQV�SnYHUNDQ�Sn�I|UPnJDQ�DWW�KDQWHUD�SnIUHVWQLQJDU�� ���� � 

,���� (UQD�'DQLHOVVRQ��(YD�-RKDQVVRQ� �%HULW�&DUOVWHGW��$WWUDNWLRQVDUEHWH�RFK�I|UlQGULQJ�L�)|UVYDUVPDNWHQ�� 
8WPDQLQJDU�RFK�P|MOLJKHWHU�� ���� � 

,���� (PPD�-RQVVRQ��6RILD�1LOVVRQ� �*HUU\�/DUVVRQ��)|UVYDUVPDNWHQV�IRON��RFK�VDPKlOOVI|UDQNULQJ���� 
WUHQGHU��GULYNUDIWHU�RFK�EDNJUXQGVI|UKnOODQGHQ�VRP�NDQ�SnYHUND�GHW�VYHQVND�I|UVYDUHWV�IRON��RFK� 
VDPKlOOVI|UDQNULQJ�L�HWW�OnQJVLNWLJW�VWUDWHJLVNW�SHUVSHNWLY�� ���� � 

,���� 6RILD�1LOVVRQ��0LVD�6M|EHUJ��.MHOO�.DOOHQEHUJ� �*HUU\�/DUVVRQ��´7lQN�RP�MDJ�LQWH�KDGH�VNMXWLW�«´�� 
2P�HWLVNW�EHVOXWVIDWWDQGH��PRUDOLVND�GLOHPPDQ�RFK�PRUDOLVN�VWUHVV�L�VDPEDQG�PHG�PLOLWlUD� 
LQWHUQDWLRQHOOD�LQVDWVHU�� ���� � 
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,���� -RKDQ�gVWHUEHUJ� �%HULW�&DUOVWHGW��´9lUQSOLNWHQ�|SSQDU�HQ�YlUOG�DY�P|MOLJKHWHU´��9LOMDQ�DWW�IRUWVlWWD�L� 
)|UVYDUVPDNWHQ�KRV�YlUQSOLNWLJD�Sn�/LYJDUGHW�nU������� ���� � 

,���� 3HGHU�+\OOHQJUHQ��'H�I|UVWD�DNDGHPLVNW�XWELOGDGH�RIILFHUDUQD�L�)|UVYDUVPDNWHQ�� ���� �� 
,���� %HULW�&DUOVWHGW�	 �/HLI�&DUOVWHGW��'H�VLVWD�YlUQSOLNWLJD�KDU�PXFNDW��.YDOLWHW�RFK�YLOMD�WLOO�HQJDJHPDQJ�L� 

)|UVYDUVPDNWHQ�� ���� � 
,���� -RKDQ�gVWHUEHUJ� �(PPD�-RQVVRQ��-DJ�YLOO�KHOOUH�MREED�VRP�GLSORPDW��(Q�VWXGLH�DY�YlUQSOLNWLJD�Sn� 

$UPpQV�MlJDUEDWDOMRQ�VRP�YDOW�DWW�LQWH�V|ND�LQWHUQDWLRQHOO�WMlQVW�� ���� � 
,���� $LGD�$OYLQLXV��&DPLOOD�.\OLQ��%HQJW�6WDUULQ� �*HUU\�/DUVVRQ��5XOHV�RI�(PRWLRQDO�(QJDJHPHQW� 

5R(( ��6DPYHUNDQ�RFK�I|UWURHQGHVNDSDQGH�XU�HWW�HPRWLRQVWHRUHWLVNW�SHUVSHNWLY��� ���� � 
,���� &DPLOOD�.\OLQ��0LVD�6M|EHUJ� �*HUU\�/DUVVRQ��$XWHQWLVNW�RFK�WU\JJKHWVIRNXVHUDW�OHGDUVNDS��(Q� 

NYDOLWDWLY�VWXGLH�DY�.6����� ���� � 
,���� $�$OYLQLXV��0�6M|EHUJ��3�+\OOHQJUHQ��9�/|QQIMRUG� �*�/DUVVRQ��2PJLYQLQJHQV�SnYHUNDQ�Sn�OHGDUVNDS�� 

(Q�VWXGLH�DY�MlJDUH�L�XWODQGVWMlQVW�� ���� � 
,���� (�-RQVVRQ��5�0�/LQGJUHQ� �*�/DUVVRQ��5HNU\WHULQJVXQGHUODJHW�������'HW�I|UVWD�nUHW�PHG�HWW�IULYLOOLJ� 

EDVHUDW�I|UVYDU�� ���� � 
,���� (�-RQVVRQ��6�1LOVVRQ� �*�/DUVVRQ��6DPKlOOHW�RFK�)|UVYDUVPDNWHQ��)|UVYDUVPDNWHQV�VDPKlOOVI|UDQN� 

ULQJ�L�HWW�OnQJVLNWLJW�VWUDWHJLVNW�SHUVSHNWLY�� ���� � 
,���� *�/DUVVRQ���3�+\OOHQJUHQ��0�6M|EHUJ� �&�:DOOHQLXV��7KH�UROH�RI�WKH�FRPPDQGHU�LQ�IXWXUH�PLVVLRQV��$� 

OHDGHUVKLS�SHUVSHFWLYH�� ���� � 
,���� &�:DOOHQLXV��$�$OYLQLXV��0�)RUV��3�+\OOHQJUHQ��(�-RQVVRQ��-�gVWHUEHUJ� �*�/DUVVRQ��8SSOHYHOVHU�DY� 

*UXQGOlJJDQGH�0LOLWlU�8WELOGQLQJ� *08 ��,QWHUYMXVWXGLH�PHG�XWELOGQLQJVEHIlO�RFK�UHNU\WHU�� ���� � 
,���� 6�1LOVVRQ��0�6M|EHUJ��.�.DOOHQEHUJ� �*�/DUVVRQ��0RUDOLVN�VWUHVV�YLG�LQWHUQDWLRQHOOD�PLOLWlUD�LQVDWVHU�� 

(Q�HQNlWVWXGLH�� ���� � 
,���� 0�%|UMHVVRQ� �$�(QDQGHU��5LVNSURILOHU�LQRP�PLOLWlU�YHUNVDPKHW��0lWQLQJ�DY�ULVNEHQlJHQKHW��LPSXO� 

VLYLWHW�RFK�VlNHUKHWVYlUGHULQJDU�� ���� � 
,���� 0�%|UMHVVRQ� �$�(QDQGHU��5LVN��RFK�VlNHUKHWVXSSIDWWQLQJDU�LQRP�GHW�VYHQVND�I|UVYDUHW��6DPPDQ� 

VWlOOQLQJ�DY���HPSLULVND�VWXGLHU�� ���� � 
,���� $�:�%HUJJUHQ��/�:HLEXOO��(�+HGOXQG��0�*UDQEHUJ��3�+\OOHQJUHQ� �%�*XVWDYVVRQ��0DNW��SHGDJRJLN�� 

OHGDUVNDS�RFK�RUJDQLVDWLRQ��(Q�VWXGLH�DY�HWW�PHNDQLVHUDW�VN\WWHNRPSDQL�� ���� � 
,66/��/HGDUVNDSVFHQWUXP� 
,���� .\OLQ��&���+HGH��6���)ULPDQ��<��� �(QDQGHU��$��$WW�YDUD�WLOO�VW|G��6NLOGD�SHUVSHNWLY�Sn�ULVN�RFK� 

NRPPXQLNDWLRQ�YLG�LQWHUQDWLRQHOO�PLOLWlU�WMlQVWJ|ULQJ�� ���� � 
,���� -RQVVRQ��(�� �&DUOVWHGW��%��5HNU\WHULQJVXQGHUODJHW�������'HW�DQGUD�nUHW�PHG�HWW�IULYLOOLJEDVHUDW�I|UVYDU�� 

���� � 
,���� )RUV�%UDQGHER��0���-RQVVRQ��(���:DOOHQLXV��&���gVWHUEHUJ��-��� �/DUVVRQ��*��$UEHWVWLOOIUHGVVWlOOHOVH�KRV� 

DQVWlOOGD�VROGDWHU�RFK�VM|PlQ��8SSIDWWQLQJDU�HIWHU�HWW�nUV�WMlQVWJ|ULQJ�� ���� � 
,���� 1LOVVRQ��6���+\OOHQJUHQ��3���)RUV�%UDQGHER��0���:DDOHU��*��� �/DUVVRQ��*��0LOLWlUD�OHGDUHV�KDQWHULQJ�DY� 

DNXWD�VWUHVVLWXDWLRQHU��0HG�IRNXV�Sn�PRUDOLVND�GLOHPPDQ�L�NRPELQDWLRQ�PHG�DFNXPXOHUDG�VWUHVV�� 
���� � 

,���� $OYLQLXV��$���-RQVVRQ��(���:DOOHQLXV��&��� �/DUVVRQ��*��$YJnQJDU�IUnQ�*UXQGOlJJDQGH�PLOLWlU� 
XWELOGQLQJ� *08� ��,QWHUYMXVWXGLH�PHG�UHNU\WHU�VRP�DYEUXWLW�XWELOGQLQJHQ�L�I|UWLG�� ���� � 

,���� 6RKOEHUJ��-��+\OOHQJUHQ��3��:DOOHQLXV��&��gVWHUEHUJ��-� �/DUVVRQ��*��8SSOHYHOVHU�DY�JUXQGOlJJDQGH� 
PLOLWlU�XWELOGQLQJ�PHG�LQULNWQLQJ�KHPYlUQ�QDWLRQHOOD�VN\GGVVW\UNRUQD�� ���� � 

,���� 2KOVVRQ��$���:DOOHQLXV��&��� �/DUVVRQ��*��&RPSUHKHQVLYH�$SSURDFK�±�'RFWULQDO�2YHUYLHZ�DQG� 
,PSOLFDWLRQV�IRU�6ZHGLVK�0LOLWDU\�/HDGHUVKLS�� ���� � 

,���� -RQVVRQ��(�� ���� ��5HNU\WHULQJVXQGHUODJHW�������'HW�WUHGMH�nUHW�PHG�HWW�IULYLOOLJEDVHUDW�I|UVYDU�� ,6%1� 
����������������� �� 

,���� 1LOVVRQ��6���%UDQGRZ��&���2KOVVRQ��$���$OYLQLXV��$��� �/DUVVRQ��*�� ���� ���0LOLWlUW�OHGDUVNDS�RFK� 
HPRWLRQVKDQWHULQJ�L�DNXWD�VLWXDWLRQHU�VRP�LQQHKnOOHU�PRUDOLVND�GLOHPPDQ�� ,6%1������������������ � 

,���� /DQW]��-�� �:ROJHUV��*�� ���� ���3V\NRORJLVND�WHVWHU�RFK�WHVWDQYlQGQLQJ�L�VDPEDQG�PHG�SV\NRORJLVNW� 
XUYDO�DY�IO\JI|UDUH�L�)|UVYDUVPDNWHQ������������(Q�VDPPDQIDWWDQGH�KLVWRULN�RFK�WHVW|YHUVLNW�� ,6%1� 
����������������� � 

,���� %UDQGRZ��&���-RQVVRQ��(���6RKOEHUJ��-�� �:DOOHQLXV��&�� ���� ���)|UVYDUVPDNWHQV�V\Q�Sn�VLQ�I|UDQNULQJ� 
L�VDPKlOOHW�� ,6%1������������������ � 

,���� %|UMHVVRQ��0���+REELQV��-���gVWHUEHUJ��-� �(QDQGHU��$�� ���� ��8SSIDWWQLQJDU�RP�ULVN��RFK�VlNHUKHWV� 
IUnJRU�KRV�VYHQVND�IUHGVEHYDUDUH�� ,6%1������������������ � 

,���� 6M|EHUJ��$�� �:ROJHUV��*�� ���� ��%HJnYQLQJVWHVWQLQJ�L�PLOLWlUW�XUYDO��(Q�MlPI|UHOVH�PHOODQ�I|UVYDUV� 
PDNWHUQD�L�6YHULJH��1RUJH��'DQPDUN��)LQODQG��86$�RFK�6WRUEULWDQQLHQ�� ,6%1������������������ � 

,���� )RUV�%UDQGHER��0���gVWHUEHUJ��-�� �%HUJOXQG��$�.�� ���� ��0LOLWlUD�OHGDUHV�I|UPnJD�DWW�|ND�HOOHU� 
ELEHKnOOD�DQVWlOOGDV�DUEHWVWLOOIUHGVVWlOOHOVH�±�3UDNWLVND�KDQGOLQJVVWUDWHJLHU�� ,6%1������������������ � 
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,���� :DOOHQLXV��&���%HUJOXQG��$�.��� �%UDQGRZ��&�� ���� ��'HQ�SROLWLVND�QLYnQV�V\Q�Sn�I|UVYDUHWV� 
IRONI|UDQNULQJ��(Q�LQWHUYMXVWXGLH�PHG�I|UVYDUVSROLWLNHU�RFK�GHUDV�WMlQVWHPlQ��� 
,6%1������������������ � 

,���� 1LOVVRQ��6���2KOVVRQ��$���/XQGTYLVW��/�0���$OYLQLXV��$���+\OOHQJUHQ��3���:DDOHU��*���%DQGOLW]�-RKDQVHQ�� 
5�� �/DUVVRQ��*�� ���� ��0LOLWlUW�OHGDUVNDS��(PRWLRQVNXOWXU�RFK�HPRWLRQVKDQWHULQJ�L�PRUDOLVND�SnIUHVW� 
DQGH�VLWXDWLRQHU��(WW�NYDQWLWDWLYW�WHVW�DY�HQ�NYDOLWDWLYW�IUDPWDJHQ�PRGHOO�� ,6%1������������������ � 

,���� %|UMHVVRQ��0���/XQGTYLVW��/�0�� �(QDQGHU��$�� ���� ��3nIUHVWDQGH�I|UKnOODQGHQ�L�PLOLWlU�YHUNVDPKHW�� 
2P�GHILQLWLRQHU��SnYHUNDQ�RFK�DWWLW\GHU�� ,6%1������������������ � 

,���� -RQVVRQ��(�� ���� ��5HNU\WHULQJVXQGHUODJHW�������)UnQ�DQV|NQLQJVRPJnQJDU�WLOO�IOH[LEHO�DQWDJQLQJ� 
,6%1������������������ � 

,���� /DUVVRQ��*���1LOVVRQ��6���2KOVVRQ��$�� �%HUJOXQG��$�.�� ���� �����PMXND�PHGHO�PRW�PRUDOLVN�VWUHVV�L� 
PLOLWlU�PLOM|�� ,6%1������������������ � 

,���� /DUVVRQ��*�� ���� ��/HGDUVNDSHWV�EHW\GHOVH�I|U�OlUDQGH�YLG�$IWHU�$FWLRQ�5HYLHZV� $$5��� ,6%1����� 
������������� � 

,���� 6FRWW��'�� ���� ��.ROOHNWLYD�UHDNWLRQHU��NlQVORVWU|PQLQJDU�RFK�DJHUDQGHQ��2P�PHQLQJVVNDSDQGH�L� 
NULVVLWXDWLRQHU�� ,6%1������������������ � 

,���� :DOOHQLXV��&���%UDQGRZ��&���%HUJOXQG�$�.�� �+HGH��6�� ���� ��%HIRONQLQJHQV�V\Q�Sn�I|UVYDUHWV� 
IRONI|UDQNULQJ��(Q�HQNlWVWXGLH�Sn�HWW�EHIRONQLQJVXUYDO�� ,6%1������������������ � 

,����� -RQVVRQ��(�� ���� ��5HNU\WHULQJVXQGHUODJHW�������6LVWD�nUHW�PHG�*08�� ,6%1������������������ � 
,����� )RUV�%UDQGHER��0� �.ORFNDUH��(�� ���� ��cWHUDQVWlOOQLQJ�L�)|UVYDUVPDNWHQ��(Q�LQWHUYMXVWXGLH�PHG� 

nWHUDQVWlOOGD�VROGDWHU�� ,6%1������������������ � 
,����� :ROJHUV��*�� ���� ��,QWHUYMXEHG|PQLQJDU�L�RIILFHUVXUYDO��'LPHQVLRQHU�RFK�VDPEDQG�PHOODQ�ROLND� 

LQWHUYMXEHG|PQLQJDU�RFK�OlPSOLJKHWVEHG|PQLQJHQ�DY�V|NDQGH�WLOO�2IILFHUVSURJUDPPHW�YLG�)+6�� ,6%1� 
����������������� � 

,����� %HUJOXQG��$�.���$OYLQLXV��$�� �/DUVVRQ��*�� ���� ��2P�K|JD�FKHIHU�WULYV�LQWH�WULYV�Sn�MREEHW�±�´VPLWWDU� 
GHW�DY�VLJ´�lQGD�QHG�WLOO�VROGDWHU�RFK�VM|PlQ"� ,6%1������������������ � 

,����� gVWHUEHUJ��-���-RQVVRQ��(���%UDQGRZ��&���.ORFNDUH��(�� �(ULNVVRQ��%�� ���� ��0HWRGXWYHFNOLQJ�I|U� 
HIIHNWLYDUH�UHNU\WHULQJ�DY�VlUVNLOGD�PnOJUXSSHU� 0(5 ��6OXWUDSSRUW�� ,6%1������������������ � 

,����� -RQVVRQ��(��� ���� ��5HNU\WHULQJVXQGHUODJHW�������)|UVWD�nUHW�PHG�V|NDQGH�WLOO�HQ�VDPPDQKnOOHQ�PLOLWlU� 
JUXQGXWELOGQLQJ�� ,6%1������������������ � 

,����� -RQVVRQ��(�� �6YHQVpQ��6�� ���� ��5HNU\WHULQJVXQGHUODJHW�������6LVWD�nUHW�PHG�KHOW�IULYLOOLJEDVHUDG� 
UHNU\WHULQJ�WLOO�GHQ�PLOLWlUD�JUXQGXWELOGQLQJHQ�� ,6%1������������������ ���� 

,����� )RUV�%UDQGHER��0�� �/XQGHOO��(�� ���� ���'lUI|U�NRPPHU�GH�WLOOEDND��(Q�NYDQWLWDWLY�VWXGLH�RP� 
nWHUDQVWlOOGD�VROGDWHU�RFK�VM|PlQV�PRWLYVWUXNWXU�� ,6%1������������������ �� 

,����� /DUVVRQ��*���%HUJOXQG�$�.���$OYLQLXV��$�� �%DQGOLW]�-RKDQVHQ��5�� ���� ��0LOLWlUD�PHOODQFKHIHUV� 
FRQWDLQHUIXQNWLRQ�RFK�OHGDUVNDS��(Q�Q\FNHO�WLOO�RUJDQLVDWLRQHUV�UHVXOWDW�� ,6%1������������������ � 

,����� )RUV�%UDQGHER��0���/XQGHOO��(���:ROJHUV��*��� �/DUVVRQ��*�� ���� ��9DOLGHULQJ�DY�RIILFHUVSURJUDPPHWV� 
XUYDOVSURFHVV��6WHJ���,GHQWLILHULQJ�DY�LQGLYLGXHOOD�HJHQVNDSHU�RFK�I|UPnJRU�VRP�NDQ�OLJJD�WLOO�JUXQG�I|U� 
SUHGLNWLRQ�DY�IUDPWLGD�IXQNWLRQVI|UPnJD�� ,6%1������������������ � 

,����� -RQVVRQ��(�� �gVWHUEHUJ��-�� ���� ��)|UVYDUVPDNWHQV�DWWUDNWLYLWHW�EODQG�XQJD�L�6YHULJH��(WW�VDPDUEHWV� 
SURMHNW�LQRP�(XURSHDQ�'HIHQFH�$JHQF\� ,6%1������������������ � 

,����� /DUVVRQ��*���/XQGHOO��(���6YHQVpQ��6���%HUJOXQG��$�.��� �1LOVVRQ��6�� ���� ��(QVNLOW�WMlQVWJ|UDQGH������ 
������+XU�PnU�GH�LGDJ�RFK�YLONHQ�OnQJVLNWLJ�HIIHNW�KDU�YDUGDJVVWUHVV"� ,6%1������������������� � 

,����� )RUV�%UDQGHER��0�� ���� ��'HVWUXNWLYW�OHGDUVNDS�YLG�NULVKDQWHULQJ�� ,6%1������������������ � 
,����� )RUV�%UDQGHER��0��� �/XQGHOO��(�� ���� ��'lUI|U�OlPQDGH�GH�)|UVYDUVPDNWHQ��(Q�NYDQWLWDWLY�VWXGLH�RP� 

WLGLJDUH�DQVWlOOGD�VROGDWHU�RFK�VM|PlQV�PRWLYVWUXNWXU�� ,6%1�������������������� � 
,����� 6YHQVpQ��6���%HUJOXQG��$�.���7KLHOHQ��$���:ROJHUV�*��� �)RUV�%UDQGHER��0�� ���� ��9DOLGHULQJ�DY� 

RIILFHUVSURJUDPPHWV�XUYDOVSURFHVV�±�6WHJ����(Q�NYDOLWDWLY�VWXGLH�RP�XWYHFNOLQJ�DY�I|UPnJRU�RFK� 
HJHQVNDSHU�KRV�RIILFHUDUH�� ,6%1������������������� �� 

,����� -RQVVRQ��<��� �$OYLQLXV��$�� ���� ��0DNWI|UVNMXWQLQJ�RFK�PDNWnWHUWDJDQGH�L�DV\PPHWULVND�UHODWLRQHU�� 
(Q�NYDOLWDWLY�VWXGLH�RP�WMlQVWHPlQ�L�EHUHGVNDS�Sn�ODQGVWLQJVQLYn�� ,6%1������������������� � 

,����� /DUVVRQ��*���/XQGHOO��(���6YHQVpQ��6��� �1LOVVRQ��6�� ���� ��,QWHUQDWLRQHOO�WMlQVW������������+XU�PnU� 
GHVVD�NYLQQRU�RFK�PlQ�LGDJ�RFK�YLONHQ�OnQJVLNWLJ�HIIHNW�KDU�YDUGDJVVWUHVV"� ,6%1�������������������� �� 

,����� +HGOXQG��(���$OYLQLXV��$���-RVHIVVRQ��$���:DOOHQLXV��&��� �/DUVVRQ��*�� ���� ��/HGDUVNDS�RFK�OHGQLQJ�L� 
HQ�I|UlQGUDG�RUJDQLVDWRULVN�NRQWH[W��� ,6%1������������������ � 

,����� /DUVVRQ��*��� �%HUJOXQG��$�.�� ���� ��/HGDUVNDSHWV�FRQWDLQHUIXQNWLRQ��(Q�NYDOLWDWLY�VWXGLH�DY�PLOLWlUD� 
PHOODQFKHIHU�� ,6%1������������������� � 

,����� )RUV�%UDQGHER��0�� ���� ��'HVWUXNWLYW�OHGDUVNDS�YLG�NULVKDQWHULQJ�/HGDUVNDSHWV�SnYHUNDQ�Sn�WLOOLW��KlOVD� 
RFK�SUHVWDWLRQ� ,6%1������������������ � 
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,����� /DUVVRQ��*���+LOPDUVVRQ��+���2KOVVRQ��$��� �+\OOHQJUHQ��3�� ���� ��7HVWXWYHFNOLQJ�PHG�SHUVRQOLJKHWV� 
S\NRORJLVNW�IRNXV�±�HQ�OLWWHUDWXUVWXGLH�� ,6%1������������������ � 

,����� 6YHQVpQ��6��� �-RQVVRQ��(�� ���� ��5HNU\WHULQJVXQGHUODJHW�������cWHULQI|UG�YlUQSOLNW�NRPSOHWWHUDG� 
PHG�IULYLOOLJKHW�� ,6%1������������������ ���� 

,����� 1LOVVRQ��6���2KOVVRQ��$���:HLEXOO��/��� �/DUVVRQ��*�� ���� ��,QWHUQDWLRQHOOD�PLOLWlUD�LQVDWVHU�� 
7MlQVWJ|ULQJ�RFK�GHVV�EHW\GHOVH�I|U�SDUUHODWLRQHU�� ,6%1������������������ � 

� 
� 
� 
$&7$�'�UDSSRUWHU��,661����������� 
'�� %HUWLO�5ROI��.RPSHWHQV�L�PLOLWlUD�LQVWLWXWLRQHU������������$QDO\VHU�DY�SURIHVVLRQHOO�NXQVNDSV� 

XWYHFNOLQJ��,6%1���������������� ���� �� 
'�� $OLVH�:HLEXOO� �&KULVWRSKHU�'DQGHNHU� UHG� ��)DFLQJ�XQFHUWDLQW\�±�5HSRUW�1R����)OH[LEOH�IRUFHV� 

IRU�WKH�WZHQW\�ILUVW�FHQWXU\��,6%1���������������� ���� � 
'�� *HUU\�/DUVVRQ� UHG� ��/HGDUVNDS�XQGHU�VWUHVV��,6%1���������������� ���� � 
'�� 3HWHU�0DWWVVRQ� �&HFLOLD�:LMQEODGK��'HW�WlQNDQGH�YDSQHW��� 
� ,6%1���������������� ���� � 
'�� %HUQDUG�%RsQH��&KULVWRSKHU�'DQGHNHU��-�UJHQ�.XKOPDQQ� �-DQ�YDQ�GHU�0HXOHQ��)DFLQJ� 

XQFHUWDLQW\�±�5HSRUW�1R����7KH�6ZHGLVK�PLOLWDU\�LQ�LQWHU�QDWLRQDO�SHUVSHFWLYH��,6%1���������� 
������ ���� � � 

'�� *|UDQ�)UDQVVRQ��$WW�VW|GMD�IO\JI|UDUHV�XWYHFNOLQJ�±�HQ�VWXGLH�DY�LQVWUXNW|UVEHWHHQGHQ�XQGHU� 
|YQLQJ�L�IO\JVLPXODWRU��,6%1���������������� ���� � 

'�� /DUV�(ULN�-RQVVRQ��9LOONRU�I|U�IO\JI|UDUHV�OlUDQGH�±�$NWLYWLYLWHWVV\VWHP�RFK�SUD[LVJHPHQVNDS�I|U� 
DQDO\V�DY�OlUDQGH�Sn�DUEHWVSODWVHQ��,6%1���������������� ���� � 

'�� $OLVH�:HLEXOO��<UNHVNXQQDQGH�L�EHUHGVNDS��2P�VWUXNWXUHOOD�RFK�NXOWXUHOOD�LQIO\WHOVHU�Sn�DUEHWH�L� 
GHW�VYHQVND�IO\JYDSQHW��,6%1���������������� ���� � 

'�� *HUU\�/DUVVRQ� UHG ����QRWHU�RP�1%)��,6%1����������������� ���� � 
'��� $OLVH�:HLEXOO� �%HQJW�$EUDKDPVVRQ� (GV ��7KH�+HULWDJH�DQG�WKH�3UHVHQW��)URP�,QYDVLRQ�'HIHQFH�WR� 

0LVVLRQ�2ULHQWHG�2UJDQL]DWLRQ��,6%1�������������������� ���� � 



           

         

 

            

              

              

            

              

            

            

Internationella militära insatser 

Tjänstgöring och dess betydelse för parrelationer 

Svensk veteranforskning visar att en majoritet av de svenska officerare och soldater som 

tjänstgjort internationellt mår förhållandevis bra, både psykiskt och fysiskt. Däremot är 

skilsmässofrekvensen nästintill fördubblad bland militär personal efter utlandstjänst vid 

jämförelse med de som inte gjort utlandstjänst. 

Syftet med denna studie var att erhålla fördjupad kvalitativ förståelse av hur delta-

gande i militära internationella insatser påverkar parrelationer i Sverige, mer specifikt att 

undersöka vilka faktorer som kan bidra till sambandet mellan utlandstjänst och en ökad 

sannolikhet för skilsmässa eller att avsluta en parrelation. Tjugo informanter deltog i 

intervjustudien. Data har analyserats i enlighet med en grounded theory-ansats. 

Erhållna resultat visar att det sätt på vilket ett deltagande i internationella insatser 

påverkar nära parrelationer är komplext. Vissa par går relativt opåverkade genom insat-

sen, andra har stärkts och fördjupat relationen medan en sista grupp gått skilda vägar. 

Studien bidrar vetenskapligt genom att lyfta fram ett flertal faktorer, både arbetsrelaterade 

och privata, som kan bidra till att förklara sambandet mellan utlandstjänst och en ökad 

sannolikhet för skilsmässa eller att avsluta en parrelation. Medan kraven ofta beskrivs 

som påfrestningar för förhållandet, redogörs även för grundläggande förutsättningar och 

hanteringsstrategier som kan vara både gynnsamma och ogynnsamma för att balansera 

arbets- och relationsrelaterade krav. 

För att gynna en positiv organisationsutveckling bör organisationen arbeta för att 

utveckla produktiva, hälsosamma sätt för att ge utrymme och flexibilitet på individnivå att 
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	$WW.EHK|YD.I|UKDQGOD.RFK. NRPSHQVHUD.PHOODQ.\UNHW. RFK.IDPLOMHQ. 
	)|UYlQWDQ.RP.DWW.PDQ. ERUGH.DFFHSWHUD. 

	6WRU.ERUWDYDUR.. 
	6WRU.ERUWDYDUR.. 
	,QJHQ.JHPHQVDP. YDUGDJ. 
	2WLOOUlFNOLJKHW.RFK.GnOLJW. VDPYHWH.. 
	%RUWJO|PG.. QHGSULRULWHUDG.RFK. |YHUJLYHQ. 

	0HU.SnIUHVWDQGH.DWW. YHFNRSHQGOD.lQ.DWW. YDUD.Sn.LQVDWV. 
	0HU.SnIUHVWDQGH.DWW. YHFNRSHQGOD.lQ.DWW. YDUD.Sn.LQVDWV. 
	2UR.. 

	5HDNWLRQHU.YLG. DYUHVD. 
	5HDNWLRQHU.YLG. DYUHVD. 


	. 7DEHOO...YLVDU.KXU.\UNHW.PHGI|U.DUEHWVUHODWHUDGH.NUDY.VRP.KDQGODU.RP.DWW.SHQGOD..UHVD. RFK.RUHJHOEXQGHQKHW..HQ.K|J.DUEHWVEHODVWQLQJ.RFK.VWRU.ERUWDYDUR..'HW.L.VLQ.WXU.NDQ. SnYHUND. SDUUHODWLRQHU. JHQRP. DWW.I|UVYnUD. I|U. SULYDWOLYHW. RFK. HQ. JHPHQVDP. YDUGDJ.. ,QWHUYMXDQDO\VHQ.YLVDU.KXU.GHQ.VRP.VND.nND.LEODQG.DQVHU.VLJ.EHK|YD.I|UKDQGOD.RFK. NRPSHQVHUD.I|U.HJHQ.ERUWDYDUR.PHGDQ.GHW.WHQGHUDU.DWW.XSSOHYDV.VRP.NUDYI\OOW.DWW.LQWH. In. I|UVWnHOVH. IUnQ. VLQ. SDUWQHU.. PHG. NlQVOR\WWULQJDU. VRP. RWLOOUlFNOLJKHW.
	'H.NUDY.VRP.LGHQWLILHUDWV.L.VDPEDQG.PHG.LQVDWVHQ.UHGRJ|UV.L.7DEHOO...QHGDQ.. .. 
	'H.NUDY.VRP.LGHQWLILHUDWV.L.VDPEDQG.PHG.LQVDWVHQ.UHGRJ|UV.L.7DEHOO...QHGDQ.. .. 
	7DEHOO....$UEHWV..RFK.UHODWLRQVUHODWHUDGH.NUDY.L.VDPEDQG.PHG.GHQ.LQWHUQDWLRQHOOD. LQVDWVHQ.. 

	$5%(76. 5(/$7(5$'(.. 
	$5%(76. 5(/$7(5$'(.. 
	$5%(76. 5(/$7(5$'(.. 
	5(/$7,216. 5(/$7(5$'(. 
	,1',9,'.. 
	3$571(5. 

	%RUWDYDUR.RFK.K|J. DUEHWVEHODVWQLQJ.XQGHU. LQVDWVI|UHUHGDQGH. XWELOGQLQJ. 
	%RUWDYDUR.RFK.K|J. DUEHWVEHODVWQLQJ.XQGHU. LQVDWVI|UHUHGDQGH. XWELOGQLQJ. 
	'LVWDQV.RFK.SDUDOOHOOD.OLY. 
	,QWH.YHWD.KXU.SDUWQHUQ. KDU.GHW.KHPPD. 
	)n.LKRS.YDUGDJHQ.. J|UD.XSSRIIULQJDU. 

	1\.YDUGDJ. 
	1\.YDUGDJ. 
	6YnULJKHWHU.DWW. NRPPXQLFHUD. 
	%ULVW.Sn.VW|G.RFK. I|UVWnHOVH.IUnQ.SDUWQHU. 
	%ULVW.Sn.LQV\Q.RFK. I|UVWnHOVH. 

	3nIUHVWDQGH.PLOM|. 
	3nIUHVWDQGH.PLOM|. 
	,.RWDNW.RFK.NRQIOLNWHU. 
	5HODWLRQVSUREOHP. 
	+DQWHUD.DQK|ULJDV. RUR. 

	+|J.DUEHWVEHODVWQLQJ.L. LQVDWVRPUnGHW.. 
	+|J.DUEHWVEHODVWQLQJ.L. LQVDWVRPUnGHW.. 
	8WPDQLQJDU.PHG. I|UlOGUDVNDS. 
	(QVDPKHW.RFK.VDNQDG. 
	6DNQDG..OlQJWDG.. IUXVWUDWLRQ.RFK. LUULWDWLRQ. 

	/HDYH.±.NUDYI\OOG.RFK. LQWHQVLYH. 
	/HDYH.±.NUDYI\OOG.RFK. LQWHQVLYH. 
	)|UVWlUNQLQJ.DY. NlQVORU. 
	2UR. 

	2OLND.I|UYlQWQLQJDU.Sn. OHDYH. 
	2OLND.I|UYlQWQLQJDU.Sn. OHDYH. 
	6YnULJKHWHU.DWW.VOlSSD. LQVDWVHQ.PHQWDOW.L. VDPEDQG.PHG.OHDYH.. 
	)|UVlPUDW. I|UWURHQGH.I|U.)0. 

	(PRWLRQHOOD.DYVNHG.HIWHU. OHDYH. 
	(PRWLRQHOOD.DYVNHG.HIWHU. OHDYH. 
	2UR. HIWHU . 
	'nOLJW.VDPYHWH. 

	$QSDVVQLQJVSHULRG. HIWHU . 
	$QSDVVQLQJVSHULRG. HIWHU . 
	,UULWDWLRQ.RFK.F\QLVP. HIWHU . 
	6WDUND. VWUHVV\PSWRP. 

	0HU.NDOO.RFK. LQQHVOXWHQ. HIWHU . 
	0HU.NDOO.RFK. LQQHVOXWHQ. HIWHU . 
	'XEEOD.NlQVORU.±. LUULWDWLRQ.RFK. JOlGMH. HIWHU . 

	gNDG.I\VLVN. NlQVOLJKHW.. HIWHU . 
	gNDG.I\VLVN. NlQVOLJKHW.. HIWHU . 
	6YLNHQ.RFK.ELWWHU. HIWHU . 

	7U|WWKHW. HIWHU . 
	7U|WWKHW. HIWHU . 


	. 
	,QWHUYMXDQDO\VHQ. EHO\VHU. lYHQ. DUEHWV.. RFK. UHODWLRQVUHODWHUDGH. NUDY. VRP. lU. PHU. VSHFLILNW.UHODWHUDGH.WLOO.LQVDWVHQ..1lU.PDQ.EHUlNQDU.ERUWDYDUR.L.VDPEDQG.PHG.XWODQGV. WMlQVW. lU. GHW. LQWH. RYDQOLJW. DWW. PDQ. LQNOXGHUDU. WLG. I|U. I|UEHUHGHOVHU. RFK. HPRWLRQHOOW. HIWHUDUEHWH..'HQ.PLVVLRQVI|UEHUHGDQGH.XWELOGQLQJHQ.XWJ|U.H[HPSHOYLV.HQ.QHGUlNQLQJ. WLOO.DYUHVD.VDPWLGLJW.VRP.PDQ.VSHQGHUDU.WLG.LIUnQ.SDUWQHUQ.YLONHW.DY.PnQJD.EHVNULYV. VRP.HQ.EHODVWQLQJ... 
	8WODQGVWMlQVWHQ.NDQ.L.VLQ.WXU.LQQHElUD.DWW.HQ.UHGDQ.VWRU.ERUWDYDUR.I|UVWlUNV..'HQ. I|UVWD.WLGHQ.L.GHQ.Q\D.PLOM|Q.PHG.Q\D.DUEHWVXSSJLIWHU.XSSOHYV.JHQHUHOOW.VRP.LQWHQVLY.. PDQ.MREEDU.KnUW..6DNQDGHQ.HIWHU.GH.GlU.KHPPD.OlWWDU.HIWHUKDQG..'HW.EHVNULYV.VRP.HQ. VODJV.LQYlQMQLQJVSHULRG.GlU.RPVWlQGLJKHWHUQD.QRUPDOLVHUDV..(Q.Q\.YDUGDJ.WDU.IRUP.. $WW.GHQ.I|UVWD.WLGHQ.lU.LQWHQVLY.LQQHElU.RIWD.DWW.PDQ.LQWH.KDU.P\FNHW.WLG.|YHU.DWW.UHIOHN. WHUD..HOOHU.IRNXVHUD.Sn.VLJ.VMlOY.RFK.GHQ.HJQD.UHODWLRQHQ... 
	(WW.IOHUWDO.LQIRUPDQWHU.EHVNULYHU.KXU.I|UKnOODQGHW.XWYHFNODV.WLOO.DWW.PDQ.OHYHU.QlVW. LQWLOO.SDUDOOHOOD.OLY..)\VLVN..HPRWLRQHOO.RFK.VRFLDO.GLVWDQV.WHQGHUDU.DWW.SUlJOD.UHODWLRQHQ. YLONHW.NDQ.LQQHElUD.DWW.PDQ.NRPPHU.L.RWDNW..nWI|OMW.DY.NRQIOLNWHU.RFK.XWPDQLQJDU.L. I|UlOGUDVNDS..%nGH.GHQ.VRP.nNW.XW.RFK.GHQ.VRP.lU.NYDU.KHPPD.YLWWQDU.RP.HQVDPKHW. RFK.VDNQDG..NlQVORU.VRP.WHQGHUDU.DWW.I|UVWlUNDV.I|U.GHQ.VRP.lU.LYlJ.RFK.VRP.LEODQG. NDQ.WD.VLJ.XWWU\FN.L.IUXVWUDWLRQ.RFK.LUULWDWLRQ.I|U.GHQ.VRP.lU.KHPPD... 
	9LVVD.VHU.IUDP.HPRW.OHDYHQ.VRP.HQ.WLG.Gn.PDQ.NDQ.WD.LJHQ.GHW.PDQ.PLVVDW..$QGUD. XSSOHYHU.VnGDQD.I|UYlQWQLQJDU.VRP.NUDYI\OOGD.Gn.PDQ.LVWlOOHW.lU.L.EHKRY.DY.YLOD.RFK. HJHQWLG.. ,QWHUYMXPDWHULDOHW.YLVDU.KXU.SHUVRQHUQD.L.HQ.UHODWLRQ. NDQ. KD.ROLND.I|UYlQW. QLQJDU.Sn.KXU.PDQ.VND.VSHQGHUD.WLGHQ.L.VDPEDQG.PHG.OHDYH..'HW.NDQ.L.VLQ.WXU.I|UVWlUND. EHILQWOLJD. SUREOHP. JHQRP. DWW. GHQ. VRP. lU. KHPPD. NlQQHU. VLJ. nVLGRVDWW. RFK. DWW. HQV. SDUWQHU.LQWH.EU\U.VLJ..*HPHQVDPW.NDQ.GHW.ILQQDV.VWRUD.NUDY.Sn.DWW.KD.GHW.EUD.WL
	'HW.EHVNULYV.VRP.SUREOHPDWLVNW.DWW.PDQ.VDNQDU.LQV\Q.L.YDUDQGUDV.OLY..$WW.GHQ.VRP. lU.KHPPD.NDQVNH.LQWH.I|UVWnU.I|UKnOODQGHQ.XWRPODQGV.NDQ.UHVXOWHUD.L.DWW.GHQ.VRP.lU. ERUWD.XSSOHYHU.EULVW.Sn.VW|G.KRV.VLQ.SDUWQHU.. +HPPD.lU.NUDY.lYHQ.NRSSODGH.WLOO.DWW. EHK|YD.KDQWHUD.DQK|ULJDV.RUR.VDPWLGLJW.VRP.GHW.IUHVWDU.Sn.DWW.In.LKRS.YDUGDJHQ..'HW. VHQDUH.NDQ.XSSOHYDV.VRP.DWW.PDQ.J|U.XSSRIIULQJDU.I|U.VLQ.SDUWQHUV.VNXOO..DWW.GHQ.VRP. lU. ERUWD. I|UYHUNOLJDU. VLJ. VMlOY. Sn. EHNRVWQDG. DY. I|UKnOODQGHW.. ,. YLVVD. IDOO. I|U
	cWHU.L.YDUGDJHQ.YLWWQDU.LQIRUPDQWHUQD.RP.HWW.DQWDO.UHDNWLRQHU.KRV.VLJ.VMlOYD.RFK.KRV. VLQ.SDUWQHU.VRP.NDQ.YDUD.RJ\QQVDPPD.I|U.KXU.SDUUHODWLRQHQ.XWYHFNODV..$WW.PDQ.lU.PHU. NDOO.RFK.LQQHVOXWHQ.HOOHU.WU|WW.NDQ.I|UVYnUD.RFK.\WWHUOLJDUH.I|UVWlUND.HQ.LEODQG.UHGDQ. EHILQWOLJ.GLVWDQV..'HW.ILQQV.UHGRJ|UHOVHU.DY.KXU.GHQ.VRP.YDULW.KHPPD.NlQQHU.VLJ.ELWWHU.. DUJ. RFK. IUXVWUHUDG. |YHU. DWW. KD. OlPQDWV. HQVDP.. 6nGDQD. NlQVOR\WWULQJDU. NDQ. RFNVn. SnYHUND.UHODWLRQHQ.QHJDWLYW.RFK.I|UVWlUNDV..L.V\QQHUKHW.RP.PDQ.YHW.DWW.HQ
	. . 

	5HVXUVHU. 
	5HVXUVHU. 
	6WXGLHQV.UHVXOWDW.YLVDU.KXU.LQGLYLGHQ..SDUWQHUQ.RFK.SDUHW.KDU.UHVXUVHU..VRP.NDQ.YDUD. EnGH. J\QQVDPPD. RFK. RJ\QQVDPPD.. I|U. DWW. KDQWHUD. GH. NUDY. VRP. EHVNULYLWV. RYDQ.. ,QWHUYMXDQDO\VHQ.YLWWQDU.RP.JUXQGOlJJDQGH.I|UXWVlWWQLQJDU.VRP.GHOV.lU.PHU.VWDWLVND.. GHOV.PHU.I|UlQGHUOLJD.WLOO.NDUDNWlUHQ..VRP.SnYHUNDU.XSSOHYHOVHQ.DY.NUDY.I|UH..XQGHU. RFK.HIWHU.LQVDWVHQ..+DU.PDQ.HWW.J\QQVDPW.XWJnQJVOlJH.WHQGHUDU.NUDY.DWW.XSSIDWWDV.VRP. PHU.KDQWHUEDUD.. 
	. 7DEHOO....3DUUHODWLRQHQV.JUXQGOlJJDQGH.I|UXWVlWWQLQJDU... 
	,1',9,'(16. .$5$.7b5,67,.$... 
	,1',9,'(16. .$5$.7b5,67,.$... 
	,1',9,'(16. .$5$.7b5,67,.$... 
	3$571(516. .$5$.7b5,67,.$... 
	3$55(/$7,21(16. .$5$.7b5,67,.$... 

	cOGHU.. 
	cOGHU.. 
	7XII.RFK.VMlOYVWlQGLJ.. 
	7LGHQ.L.SDUUHODWLRQHQ. 

	0RWLY.WLOO.XWODQGVWMlQVW.. 
	0RWLY.WLOO.XWODQGVWMlQVW.. 
	)DV.L.OLYHW.. 

	7U\JJ. 
	7U\JJ. 

	-lPVWlOOG. 
	-lPVWlOOG. 

	,QVWDELOW. 
	,QVWDELOW. 

	/LNKHWHU.NRQWUD.ROLNKHWHU. 
	/LNKHWHU.NRQWUD.ROLNKHWHU. 


	. *UXQGOlJJDQGH. I|UXWVlWWQLQJDU. VnVRP. LQGLYLGHQV. nOGHU. RFK. PRWLY. DWW. GHOWD. L. HQ. LQWHUQDWLRQHOO. LQVDWV. O\IWV. IUDP. VRP. EHW\GHOVHIXOOW. I|U. KXU. SDUUHODWLRQHU. XWYHFNODV. L. VDPEDQG. PHG. HQ. LQWHUQDWLRQHOO. LQVDWV.. 9LVVD. PHQDU. DWW. \QJUH. lU. PHU. EHQlJQD. DWW. VHSDUHUD.PHGDQ.LQWHUYMXDQDO\VHQ.lYHQ.YLVDU.Sn.GHW.PRWVDWWD..DWW.XWODQGVWMlQVWHQ.ELGUDU. WLOO. DWW. PDQ. PRJQDU. RFK. VnOHGHV. ELQGV. VDPPDQ. VRP. SDU.. $WW. SDUWQHUQ. lU. WXII. RFK. VMlOYVWlQGLJ.YLWWQDU.RP.NDUDNWlUVGUDJ.VRP.HWW.IOHU
	EHVNULYV.RFNVn.VRP.EHW\GHOVHIXOOW..$WW.YDUD.VPnEDUQVI|UlOGHU.RFK.KXVlJDUH.NDQ.|ND. H[HPSHOYLV.GH.KXVKnOOVUHODWHUDGH.NUDY.VRP.VWlOOV.Sn.HQ.SDUWQHU.QlU.PDQ.nNHU.. . 
	.. 
	7DEHOO....3DUHWV.RFK.LQGLYLGHUQDV.KDQWHULQJVVWUDWHJLHU.I|UH.RFK.HIWHU.LQVDWVHQ.. 
	,1'9,'.. 
	,1'9,'.. 
	,1'9,'.. 
	3$571(5.. 
	*(0(16$00$. 

	$WW.XSSOHYD.VW|G.RFK.I|UVWnHOVH. IUnQ.SDUWQHUQ. 
	$WW.XSSOHYD.VW|G.RFK.I|UVWnHOVH. IUnQ.SDUWQHUQ. 
	$WW.VW|WWD.RFK.DFFHSWHUD.. 
	)|UVWnHOVH..VDPV\Q.RFK.DFFHSWDQV. 

	9DUD.O\K|UG.RFK.PRWLYHUD.EHVOXW.. J|UD.SDUWQHUQ.GHODNWLJ. 
	9DUD.O\K|UG.RFK.PRWLYHUD.EHVOXW.. J|UD.SDUWQHUQ.GHODNWLJ. 
	9LOO.HOOHU.YLOO.LQWH.YHWD.. 
	7D.WLOOYDUD.Sn.JHPHQVDP.WLG.. 

	8QGHUOlWWD.I|U.SDUWQHUQV.PHQWDOD. I|UEHUHGHOVHU. 
	8QGHUOlWWD.I|U.SDUWQHUQV.PHQWDOD. I|UEHUHGHOVHU. 
	%LWD.LKRS.RFK.OnWVDV.VRP.GHW.lU. RNHM. 
	,QYHVWHUD.L.YDUDQGUD. 

	*|UD.XWODQGVWMlQVW. 
	*|UD.XWODQGVWMlQVW. 
	*H.YDUDQGUD.HJHQ.WLG. 

	,QWH.J|UD.XWODQGVWMlQVW.HOOHU.E\WD. MREE. 
	,QWH.J|UD.XWODQGVWMlQVW.HOOHU.E\WD. MREE. 
	.RPSURPLVVD.. 

	6|ND.IRUPHOOW.VW|G. 
	6|ND.IRUPHOOW.VW|G. 
	8QGHUOlWWD.SUDNWLVNW.. 

	35(3.NXUV.RFK.DQK|ULJWUlIIDU.. YLWD.DUNLYHW.RFK.I|UVlNULQJVVN\GG... 
	35(3.NXUV.RFK.DQK|ULJWUlIIDU.. YLWD.DUNLYHW.RFK.I|UVlNULQJVVN\GG... 


	. ,QWHUYMXDQDO\VHQ. YLVDU. KXU. XSSOHYHOVHQ. DY. LEODQG. RI|UHQOLJD. DUEHWV.. RFK. UHODWLRQV. UHODWHUDGH.NUDY.NDQ.XQGHUOlWWDV.JHQRP.DWW.SDUHW.VW|WWDU.RFK.YLVDU.YDUDQGUD.I|UVWnHOVH.. DWW.PDQ.GHODU.HQ.VDPV\Q..$WW.EnGD.DFFHSWHUDU.VLWXDWLRQHQ.EHVNULYV.VRP.J\QQVDPW..'HW. lU.DY.EHW\GHOVH.DWW.GHQ.VRP.VND.nND.lU.O\K|UG.I|U.VLQ.SDUWQHU.RFK.J|U.GHQQH.GHODNWLJ... 
	'HW.DQJHV.YLGDUH.VRP.SRVLWLYW.DWW.WD.WLOOYDUD.Sn.JHPHQVDP.WLG.RFK.DWW.PDQ.LQYHVWHUDU. L. YDUDQGUD.. 0RWVDWW. XSSOHYV. GHW. lYHQ. XQGHUOlWWD. I|U. SDUUHODWLRQHU. DWW. J|UD. VDNHU. REHURHQGH.DY.YDUDQGUD..0DQ.PnVWH.KD.HJQD.OLY..I|UKLQGUD.DWW.PDQ.UHGXFHUDV.WLOO.DWW.EOL. EDUD.HQ.UHODWLRQ..'HW.lU.EHW\GHOVHIXOOW.DWW.PDQ.KDU.UHVSHNW.I|U.YDUDQGUDV.EHKRY.RFK. LQWUHVVHQ.. DWW. PDQ. ´WLOOnWHU. YDUDQGUD. DWW. Yl[D´.. gYULJD. KDQWHULQJVVWUDWHJLHU. I|U. DWW. EDODQVHUD.NUDY.I|UH.DYUHVD.KDQGODU.L.PnQJW.RFK.P\FNHW.RP.DWW.I|U
	8WVDJRU. YLWWQDU. lYHQ. RP. KDQWHULQJVVWUDWHJLHU. VRP. NDQ. XWJ|UD. HQ. JURJUXQG. WLOO. NRQIOLNWHU..'HW.KDQGODU.RP.DWW.SDUWQHUQ.OnWVDWV.VRP.DWW.DOOW.lU.RNHM.HOOHU.DWW.PDQ.YlOMHU. DWW.J|UD.XWODQGVWMlQVW.I|U.DWW.XQGVOLSSD.HQ.UHGDQ.G\VIXQNWLRQHOO.UHODWLRQ../HYHU.PDQ.L. HWW.PLQGUH.EUD.I|UKnOODQGH.ILQQV.UHGRJ|UHOVHU.I|U.KXU.PDQ.|YHUYlJHU.DWW.DYVWn.HOOHU. DYVWnU.IUnQ.XWODQGVWMlQVWJ|ULQJ.HOOHU.IUnQ.HWW.DUEHWH.LQRP.)0.I|U.DWW.UlGGD.UHODWLRQHQ.. 2FNVn.GHW.NDQ.UHVXOWHUD.L.SnIUHVWQLQJDU.VRP.Sn.VLNW.SnYHUNDU.SDUUHODWLR
	. 
	.. 
	7DEHOO....3DUHWV.JHPHQVDPPD.RFK.LQGLYLGHUQDV.KDQWHULQJVVWUDWHJLHU.L.VDPEDQG.PHG. LQVDWVHQ... 
	,1',9,'(1.. 
	,1',9,'(1.. 
	,1',9,'(1.. 
	3$571(51.. 
	*(0(16$00$. 

	9lUQD.NRQWDNWHQ.KHPnW..EU\.VLJ. RP..YDUD.O\K|UG. 
	9lUQD.NRQWDNWHQ.KHPnW..EU\.VLJ. RP..YDUD.O\K|UG. 
	7U\FND.XQGDQ.NlQVORU.. 
	.RPPXQLNDWLRQ.. 

	8SSOHYD.VW|G.RFK.I|UVWnHOVH.IUnQ. SDUWQHUQ. 
	8SSOHYD.VW|G.RFK.I|UVWnHOVH.IUnQ. SDUWQHUQ. 
	)RNXVHUD.Sn.HJHW.OLY. 
	/HDYH.VWlUNHU.UHODWLRQHQ. 

	+nOOD.VLJ.V\VVHOVDWW..´VOlSSD. KHPPD´. 
	+nOOD.VLJ.V\VVHOVDWW..´VOlSSD. KHPPD´. 
	6W|G.IUnQ.DQK|ULJD.RFK.EHNDQWD. 
	*\QQVDPW.EU\WD.PHG.YDUGDJHQ.L. VDPEDQG.PHG.OHDYH. 

	+D.PnOHW.L.VLNWH. 
	+D.PnOHW.L.VLNWH. 
	*OlGMH. HIWHU . 

	2UJDQLVDWLRQHQ.RPKlQGHUWDU. YDUGDJVV\VVORU. 
	2UJDQLVDWLRQHQ.RPKlQGHUWDU. YDUGDJVV\VVORU. 

	6W|G.KRV.NROOHJRU. 
	6W|G.KRV.NROOHJRU. 

	$ONRKRO. 
	$ONRKRO. 

	6|ND.IRUPHOOW.VW|G. 
	6|ND.IRUPHOOW.VW|G. 

	3RVLWLYD.HUIDUHQKHWHU..PRJQDG. HIWHU . 
	3RVLWLYD.HUIDUHQKHWHU..PRJQDG. HIWHU . 

	2PYlUGHUDU.YDG.VRP.lU. EHW\GHOVHIXOOW.. HIWHU . 
	2PYlUGHUDU.YDG.VRP.lU. EHW\GHOVHIXOOW.. HIWHU . 

	%HN\PUDU.VLJ.PLQGUH. HIWHU . 
	%HN\PUDU.VLJ.PLQGUH. HIWHU . 


	. ,.VDPEDQG.PHG.LQVDWVHQ.KDQGODU.VWUDWHJLHU.RP.DWW.YlUQD.SDUWQHUQ.KHPPD..DWW.EU\.VLJ. RP. RFK. YDUD. O\K|UG. I|U. GHQQHV. EHKRY.. 3n. OLNDUWDW. YLV. EHVNULYV. VW|G. KHPLIUnQ. VRP. EHW\GHOVHIXOOW.I|U.GHQ.VRP.lU.ERUWD..(Q.\WWHUOLJDUH.VWUDWHJL.I|U.DWW.KDQWHUD.GHQ.WLOOIlOOLJD. VHSDUDWLRQHQ. LQQHElU. DWW. PDQ. DQSDVVDU. VLJ.. YlQMHU. VLJ. RFK. ´VOlSSHU´. KHPPD.. 'HW. P|MOLJJ|UV.DY.DWW.PDQ.DUEHWDU.P\FNHW.RFK.LQWHQVLYW..IRNXVHUDU.Sn.XSSJLIWHQ..'HW.ILQQV. LQWH.WLG.WLOO.DWW.NlQQD.HIWHU..IXQGHUD.HOOHU.JUXEEOD..(WW.\W
	WU\FNHU.XQGDQ.NlQVORU.RFK.IRNXVHUDU.Sn.HJHW.OLY..'HW.ILQQV.RFNVn.UHGRJ|UHOVHU.I|U.KXU. PDQ.V|NHU.VW|G.KRV.DQK|ULJD.RFK.EHNDQWD... . 'HQ.KXYXGVDNOLJD.JHPHQVDPPD.KDQWHULQJVVWUDWHJL.VRP.VWnU.SDUHW.WLOO.EXGV.XQGHU. 
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