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)|UWURHQGHDUEHWVWLG

9DG�lU�I|UWURHQGHDUEHWVWLG"

(QOLJW�DYWDOHW�I|U�7URVVDPIXQG�RFK�(NXPHQLVND�2UJDQLVDWLRQHU�NDQ�YLVVD�
DUEHWVWDJDUH�KD�I|UWURHQGHDUEHWVWLG��RUHJOHUDG�DUEHWVWLG���)|UWURHQGHDUEHWVWLG�
WLOOlPSDV�I|U�DUEHWVWDJDUH�VRP�Sn JUXQG�DY�DUEHWHWV�NDUDNWlU�VDPW�YHUNVDPKHWHQV�
LQQHKnOO��RPIDWWQLQJ�RFK�LQULNWQLQJ�SODQHUDU�DUEHWHW�WLOOVDPPDQV�PHG�
DUEHWVJLYDUHQ�

(Q�DUEHWVWDJDUH�PHG�I|UWURHQGHDUEHWVWLG�

KDU�InWW�HWW�I|UWURHQGH�DWW�VMlOY�GLVSRQHUD�VLQ�DUEHWVWLG�
VND�GLVSRQHUD�VLQ�DUEHWVWLG�Sn GHW�VlWW�VRP�DUEHWVXSSJLIWHUQD�NUlYHU�
KDU�LQWH�QnJRQ�EHVWlPG�RUGLQDULH�DUEHWVWLG�DWW�KnOOD�VLJ�WLOO��RFK
KDU�LQWH�UlWW�WLOO�VlUVNLOG�HNRQRPLVN�HUVlWWQLQJ�I|U�|YHUWLGVDUEHWH�HOOHU�
REHNYlP�WLG�

)|UWURHQGHDUEHWVWLG�LQQHElU�DWW�DQVYDUHW�I|U�KXU�KXYXGGHOHQ�DY�DUEHWVWLGHQ�
GLVSRQHUDV�OLJJHU�Sn DUEHWVWDJDUHQ��$UEHWVWDJDUHQ�JHV�HWW�VWRUW�DQVYDU�DWW�DYJ|UD�
YDG�DUEHWVXSSJLIWHUQD�NUlYHU�RFK�QlU�GH�VND�XWI|UDV��$UEHWVJLYDUHQV�LQIO\WDQGH�
|YHU�QlU��YDU�RFK�KXU�GHQ�HQVNLOGH�DUEHWVWDJDUHQ�I|UOlJJHU�VLQ�DUEHWVWLG�PLQVNDV�

8QGHU�UlWW�I|UXWVlWWQLQJDU�lU�I|UWURHQGHDUEHWVWLG�WLOO�I|UGHO�I|U�EnGH�
YHUNVDPKHWHQ�RFK�GHQ�HQVNLOGH�DUEHWVWDJDUHQ�

$UEHWVJLYDUHQ�KDU�LQRP�UDPHQ�I|U�VLQ�DUEHWVOHGQLQJVUlWW�UlWWHQ�DWW�EHVWlPPD�
|YHU�YLOND�DUEHWVXSSJLIWHU�VRP�VND�XWI|UDV��'HW�lU�DUEHWVXSSJLIWHUQDV�NDUDNWlU�
VRP�DYJ|U�YDG�GH�NUlYHU�RFK�QlU�GH�NDQ�XWI|UDV�

(Q�JUXQGOlJJDQGH�I|UXWVlWWQLQJ�I|U�DWW�YDUD�DQVWlOOG�PHG�I|UWURHQGHDUEHWVWLG�lU�
DWW�DUEHWVXSSJLIWHUQD�L�DQVWlOOQLQJHQ�YHUNOLJHQ�lU�Vn VMlOYVWlQGLJD�DWW�GHW�lU�GHQ�
DQVWlOOGH�VRP�ElVW�NDQ�EHG|PD�KXU�KXYXGGHOHQ�DY�DUEHWVWLGHQ�VND�GLVSRQHUDV�

)|UWURHQGHDUEHWVWLG�I|U�YHP"

)|UWURHQGHDUEHWVWLG�JlOOHU�SHU�DXWRPDWLN�I|U�DUEHWVWDJDUH�VRP�Sn JUXQG�DY�
DUEHWHWV�NDUDNWlU�NDQ�I|UIRJD�|YHU�DUEHWVWLGHQ��H[HPSHOYLV�SDVWRUHU�RFK�GLDNRQHU�

bYHQ�VnGDQD�\UNHVJUXSSHU�VRP�LQWH�RPIDWWDV�SHU�DXWRPDWLN�NDQ�WUlIID�
|YHUHQVNRPPHOVH�PHG�VLQ�FKHI�RP�DWW�WLOOlPSD�I|UWURHQGHDUEHWVWLG�
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$WW�WUlIID�|YHUHQVNRPPHOVH�RP�I|UWURHQGHDUEHWVWLG

2OLND�\UNHQ�VWlOOHU�ROLND�NUDY��YLONHW�LQQHElU�DWW�I|UWURHQGHDUEHWVWLG�LQWH�NRPPHU�
LQQHElUD�VDPPD�YLOONRU�I|U�DOOD��,�JUXQGHQ�KDQGODU�GHW�RP�DWW�DUEHWVWDJDUHQ�
DQSDVVDU�DUEHWVWLGHQ�HIWHU�YHUNVDPKHWHQV�NUDY�RFK�GlUXW|YHU�VMlOY�EHVWlPPHU�
QlU�PDQ�VND�DUEHWD��,�HQ�\UNHVUROO�NDQ�GHW�LQQHElUD�QlUYDUR�Sn YLVVD�EHVWlPGD�
WLGHU��L�HQ�DQQDQ�NDQ�UDPDUQD�YDUD�PHU�O|VD��'HW�YLNWLJD�lU�DWW�HWW�YLVVW�UHVXOWDW�
SUHVWHUDV��GHW�lU�PLQGUH�YLNWLJW�QlU�DUEHWHW�XWI|UV��)|UXWVlWWQLQJDUQD�RFK�UDPDUQD�
I|U�KXU�RFK�QlU�DUEHWHW�VND�XWI|UDV�EHK|YHU�YDUD�W\GOLJD��Gn IXQJHUDU�
I|UWURHQGHDUEHWVWLG�

,QQDQ�GX�WUlIIDU�|YHUHQVNRPPHOVH�RP�I|UWURHQGHDUEHWVWLG

)|UWURHQGHDUEHWVWLG�LQQHElU�IULKHW�DWW�SODQHUD�VLQ�DUEHWVWLG��(Q�I|OMG�DY�GHWWD�EOLU�
DWW�DUEHWVWDJDUHQ�LQWH�InU�HUVlWWQLQJ�I|U�|YHUWLG�RFK�2%��)LQQV�GHW�NUDY�Sn QlUYDUR�
YLVVD WLGHU�E|U�GHW��RFK�|YULJD�I|UYlQWQLQJDU�VRP�DUEHWVJLYDUHQ�KDU��NODUJ|UDV�
LQQDQ�|YHUHQVNRPPHOVHQ�LQJnV�± Vn DWW�DUEHWVWDJDUHQ�NDQ�|YHU� EOLFND�YDG�
|YHUHQVNRPPHOVHQ�LQQHElU�

)UnJRU�DWW�GLVNXWHUD�

9DG�LQQHElU�I|UWURHQGHDUEHWVWLG�L�PLQ�\UNHVUROO�"
9DG�lU�DOWHUQDWLYHW�WLOO�I|UWURHQGHDUEHWVWLG�"
)LQQV�GHW�QnJUD�VlUVNLOGD�|QVNHPnO�RP�QlUYDUR��YLVVD�WLGHU��GDJDU�HOOHU�
SHULRGHU�"

$UEHWVXSSJLIWHUQD�VW\U�DUEHWVWLGHQ

(QOLJW�DUEHWVWLGVODJHQ�InU�HQ�DUEHWVWDJDUHV�RUGLQDULH�DUEHWVWLG�LQWH�XSSJn WLOO�PHU�
lQ����WLPPDU�L�YHFNDQ��'HQ�VRP�KDU�UHJOHUDG�DUEHWVWLG�VND�HQOLJW�7(2� DYWDOHW�
DUEHWD����WLPPDU�SHU�KHOJIUL�YHFND�L�JHQRPVQLWW�XQGHU�VH[�PnQDGHU��2P�DUEHWH�
I|UOlJJV�WLOO�VnYlO�YDUGDJ�VRP�KHOJGDJ�lU�DUEHWVWLGHQ�������WLPPDU�SHU�YHFND�

(WW�DYWDO�RP�I|UWURHQGHDUEHWVWLG�V\IWDU�LQWH�WLOO�DWW�nVWDGNRPPD�QnJRQ�XW|NDG�
DUEHWVVN\OGLJKHW�L�I|UKnOODQGH�WLOO�YDG�VRP�lU�QRUPDOW�I|U�DUEHWH�L�DOOPlQKHW��
$UEHWVWLGHQ�I|U�DUEHWVWDJDUH�PHG�I|UWURHQGHDUEHWVWLG�lU�± VHWW�|YHU�HQ�OLWH�OlQJUH�
SHULRG�± YDUNHQ�OlQJUH�HOOHU�NRUWDUH�lQ�GHQ�VRP�JlOOHU�I|U�DQVWlOOGD�PHG�UHJOHUDG�
DUEHWVWLG�

���PHQ�LEODQG�NDQ�DUEHWVXSSJLIWHUQD�NUlYD�PHU�DUEHWH���

8QGHU�YLVVD�SHULRGHU�NDQ�DUEHWVXSSJLIWHUQD�PHGI|UD�DWW�GHQ�VRP�KDU�I|UWUR�
HQGHDUEHWVWLG�EHK|YHU�DUEHWD�PHU�lQ�YDG�VRP�PRWVYDUDU�QRUPDODUEHWVWLG�
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���RFK�LEODQG�PLQGUH�

3n VDPPD�VlWW�JlOOHU�DWW�RP�DUEHWVXSSJLIWHUQD�XQGHU�HQ�SHULRG�NDQ�XWI|UDV�Sn
NRUWDUH�WLG�lQ�QRUPDODUEHWVWLG�NDQ�DUEHWVWDJDUHQ�DUEHWD�PLQGUH��$YVLNWHQ�lU�DWW�
DUEHWVWLGHQ�VHWW�|YHU�HQ�OlQJUH�SHULRG�VND�MlPQD�XW�VLJ�Vn DWW�GHQ�PRWVYDUDU�
QRUPDODUEHWVWLGHQ�I|U�DUEHWVWDJDUH�PHG�UHJOHUDG�DUEHWVWLG�

5lWW�PlQJG�DUEHWVXSSJLIWHU

bYHQ�RP�GHQ�IRUPHOOD�DUEHWVWLGVUHJOHULQJHQ�LQWH�JlOOHU�GHQ�VRP�KDU�
I|UWURHQGHDUEHWVWLG�KDU�DUEHWVJLYDUHQ�DUEHWVPLOM|DQVYDU�lYHQ�I|U�GHVVD�DQVWlOOGD��
$UEHWVRUJDQLVDWLRQ�RFK�DUEHWVLQQHKnOO�PnVWH�YDUD�XWIRUPDGH�Vn DWW�RKlOVD�
XQGYLNV��'HWWD�LQQHElU�DWW�DUEHWVJLYDUHQ�KDU�VN\OGLJKHW�DWW�RUJDQLVHUD�DUEHWHW�Sn
HWW�VnGDQW�VlWW�DWW�DUEHWH�XW|YHU�GHW�QRUPDOD�YHFNRDUEHWVWLGVPnWWHW�XQGYLNV�

)|U�DWW�DUEHWVPLOM|ULVNHU�VND�NXQQD�XQGYLNDV�PnVWH�DUEHWVJLYDUHQ�RFK�
DUEHWVWDJDUHQ�KD�HQ�GLDORJ�RP�DUEHWVPlQJGHQ�RFK�KXU�DUEHWVWLGHQ�I|UOlJJV��
$UEHWVWDJDUHQ�KDU�HWW�DQVYDU�I|U�DWW�LQIRUPHUD�DUEHWVJLYDUHQ�RP�VLQ�VLWXDWLRQ�

)|UWURHQGHDUEHWVWLG�I|UXWVlWWHU�I|UWURHQGH

)|UWURHQGHDUEHWVWLG�VND�LQWH�I|UYl[ODV�PHG�IOH[LEHO�DUEHWVWLG�

)OH[LEHO�DUEHWVWLG�NlQQHWHFNQDV�DY�DWW�GHW�ILQQV�HQ�LQE\JJG�NRQWUROO�RFK�LQWUHVVH�
DY�GHQ�DQVWlOOGHV�QlUYDUR�L�EHW\GDQGH�RPIDWWQLQJ��9LG�IOH[LEHO�DUEHWVWLG�NDQ�
UlWWHQ�WLOO�HUVlWWQLQJ�I|U�|YHUWLG�DYWDODV�ERUW��)|U�DWW�HQEDUW�nVWDGNRPPD�GHW�
VHQDUH�lU�GHW�IHO�DWW�WUlIID�DYWDO�RP�QnJRW�VRP�NDOODV�I|UWURHQGHDUEHWVWLG�PHQ�WLOO�
VLWW�LQQHKnOO��lU�IOH[WLG�

9DG�DUEHWVXSSJLIWHUQD�NUlYHU

$UEHWVWLGHQ�VND�GLVSRQHUDV�XWLIUnQ�YDG�DUEHWVXSSJLIWHUQD�NUlYHU��,�QRUPDOIDOOHW�
LQQHElU�GHW�LQJD�VlUVNLOGD�SUREOHP�I|U�YDUH VLJ�DUEHWVWDJDUH�HOOHU�DUEHWVJLYDUH�DWW�
DYJ|UD�GHWWD�

7LOO�DUEHWVXSSJLIWHUQD�K|U�L�GH�IOHVWD�IDOO�PHU�lQ�YDG�GHQ�HQVNLOGH�DQVWlOOGH�InU�VLJ�
WLOOGHODW�JHQRP�GLUHNW�DUEHWVOHGQLQJ��'LW�K|U�DWW�L�YDULHUDQGH�JUDG�YDUD WLOOJlQJOLJ�
I|U�NROOHJRU�I|U�UnGJLYQLQJ�GLVNXVVLRQ��EHVYDUD�IUnJRU�HOOHU�WD�|YHU�HQ�NROOHJDV�
DUEHWVXSSJLIWHU�YLG�GHQQHV�VMXNGRP�

)|U�DWW�DOOD�GHVVD�DUEHWVXSSJLIWHU�VND�NXQQD�XWI|UDV�Sn ElVWD�P|MOLJD�VlWW�
VDPWLGLJW�VRP�DUEHWVWDJDUHQ�VND�NXQQD�XWQ\WWMD�GHQ�IULKHW�VRP�
I|UWURHQGHDUEHWVWLG�lU�WlQNW�DWW JH��NUlYV�HQ�GLDORJ�RP�DUEHWVWLGHQV�I|UOlJJQLQJ��
*UXQGOlJJDQGH�I|UXWVlWWQLQJDU�I|U�GHWWD�lU�GHOV�DWW�DUEHWVWDJDUHQ�KnOOHU�
DUEHWVJLYDUHQ�XQGHUUlWWDG�RP�KXU�DUEHWVWLGHQ�L�VWRUD�GUDJ�I|UOlJJV��GHOV�DWW�
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DUEHWVJLYDUHQ�YHUNOLJHQ�OnWHU�DUEHWVWDJDUHQ�DYJ|UD�QlU�RFK�YDU�KXYXGGHOHQ�DY�
DUEHWVXSSJLIWHUQD�VND�XWI|UDV�

8SSI|OMQLQJ�DY�DUEHWVWLG

$YWDOHW�DQJHU�DWW�DUEHWVWDJDUH�RFK�DUEHWVJLYDUH�E|U�VWlPPD�DY�DUEHWVWLGVXWWDJHW�
PLQVW�HQ�JnQJ�SHU�NYDUWDO��9LG�GHWWD�P|WH�lU�GHW�QDWXUOLJW�DWW�SUDWD�RP�KXU�
DUEHWVEHODVWQLQJHQ�XSSOHYV�RFK�KXU�KDU�GHW�VHWW�XW�PHG�YHFNRYLOD��G\JQVYLOD�RFK�
GHQ�WRWDOD�DUEHWVWLGHQ�

9lJOHGDQGH�YLG�XSSI|OMQLQJ�DY�DUEHWVWLGHQ

)RUPHOOW�JlOOHU�LQWH�DUEHWVWLGVODJHQV�UHJOHU�RP�YHFNR� RFK�G\JQVYLOD�I|U�
DUEHWVWDJDUH�PHG�I|UWURHQGHDUEHWVWLG��'HVVD�UHJOHU�lU�HQ EUD�PnWWVWRFN�I|U�DWW�
NRQWUROOHUD�DUEHWVWLGVXWWDJHW�RFK�RP�PDQ�MREEDU�I|U�P\FNHW�

9HFNRYLOD�± ���WLPPDU�VDPPDQKlQJDQGH�YLOD�YDUMH�YHFND�

'\JQVYLOD�± ���WLPPDU�VDPPDQKlQJDQGH�YLOD�YDUMH�G\JQ�

2P�GHW�lU�YDQOLJW�I|UHNRPPDQGH�DWW�DUEHWVWDJDUHQ�LQWH�XSSOHYHU�VLJ�NXQQD�WD����
WLPPDU�OHGLJW�YDUMH�YHFND�NDQ�GHW�YDUD�HWW�WHFNHQ�Sn DWW�SDUWHUQD�EHK|YHU�SUDWD�
RP�KXU�DUEHWVVLWXDWLRQHQ�RFK�EHODVWQLQJHQ�VHU�XW��2P�SDUWHUQD�NRQVWDWHUDU�DWW�
GHW�MREEDV�I|U�P\FNHW�RFK�DWW�GHW�LQWH�lU�HWW�WLOOIlOOLJW�WLOOVWnQG�EHK|YHU�PDQ�
GLVNXWHUD�KXU�PDQ�KLWWDU�HQ�KnOOEDU�QLYn�

8W|YHU�VMlOYD�DUEHWVWLGHQ�lU�GHWWD�HWW�EUD�WLOOIlOOH�DWW�I|OMD�XSS�KXU�
DUEHWVEHODVWQLQJHQ�XSSOHYV�L�|YULJW�

$UEHWH�Sn DUEHWVSODWVHQ�HOOHU�Sn DQQDQ�SODWV"

$UEHWVWDJDUHQ�KDU�YLVV�IULKHW�DWW�EHVWlPPD�|YHU�YDU�DUEHWHW�VND�XWI|UDV��
$UEHWVWDJDUHQ�NDQ�WLOO�H[HPSHO�YlOMD�DWW�XWI|UD�YLVVD�DUEHWVXSSJLIWHU�L�KHPPHW�

(Q�GHO�DUEHWVXSSJLIWHU�I|UXWVlWWHU�GRFN�QlUYDUR�Sn DUEHWVSODWVHQ�HOOHU�DWW�GH�XWI|UV�
YLG�HQ�YLVV�JLYHQ�WLGSXQNW��WLOO�H[HPSHO�P|WHQ�HOOHU�VDPPDQWUlGHQ�

.DQ�MDJ�DUEHWD�KHPPD�UHJHOEXQGHW"

3n PnQJD�DUEHWVSODWVHU�lU�DUEHWVXSSJLIWHUQD�VnGDQD�DWW�GHW�LQWH�lU�P|MOLJW�DWW�
DUEHWD�KHPPD�WLOO�H[HPSHO�YDUMH�IUHGDJ��I|U�DWW�DUEHWVWDJDUQD�I|UXWVlWWV�GHOWD�L�
ROLND�LQWHUQD�DNWLYLWHWHU��VRP�VDPPDQWUlGHQ��'HW�NDQ�YDUD�Vn DWW�GHW�RIWD NRPPHU�
LQ�EUnGVNDQGH�lUHQGHQ��'X�NDQ�Gn LQWH�YlOMD�DWW�DUEHWD�KHPPD�XWDQ�DWW�I|UVW�
I|UVlNUDW�GLJ�RP�DWW�lUHQGHQD�KDQWHUDV�Sn HWW�NRUUHNW�VlWW�
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*HU�I|UWURHQGHDUEHWVWLG�UlWW�DWW�MREED�Sn GLVWDQV"

2P�DUEHWVVLWXDWLRQHQ�PHGJHU�GHW�Vn JnU�GHW�DWW�HQVWDND�GDJDU�XWI|UD�DUEHWH�IUnQ�
VRPPDUVWXJDQ��'HW�JHU�LQWH�QnJRQ�UlWW�DWW�SHUPDQHQW�I|UOlJJD�VLWW�DUEHWH�WLOO�
KHPPHW�HOOHU�WLOO�DQQDQ�SODWV��'LVWDQVDUEHWH�NUlYHU�HQ�VlUVNLOG�|YHUHQVNRPPHOVH�
PHG�DUEHWVJLYDUHQ�

.DQ�MDJ�DYVWn IUnQ�DUEHWH�HQ�KHO�GDJ"

'X�NDQ�NRPSHQVHUD�GLJ�I|U�DWW�GX�KDU�DUEHWDW�HOOHU�NRPPHU�DWW�DUEHWD�P\FNHW�
JHQRP�DWW�LQWH�DUEHWD�HQ�HQVWDND�GDJ��3UHFLV�VRP�I|U�KHPDUEHWH�I|UXWVlWWHU�GHW�
GRFN�DWW�GX�LQWH�KDU�QnJRQ�DUEHWVXSSJLIW�VRP�NUlYHU�QlUYDUR�Sn DUEHWVSODWVHQ��'X�
PnVWH�RFNVn KnOOD�GLJ�WLOOJlQJOLJ�RFK�NXQQD�nND�LQ�WLOO�DUEHWVSODWVHQ�RP�QnJRQ�
KDVWLJW�SnNRPPHQ�DUEHWVXSSJLIW�VNXOOH�NUlYD�GHW��2P�GX�LQWH�lU�QnEDU�HOOHU�UHVHU�
ERUW�KDU�GX�VMlOY�HWW�DQVYDU�I|U�DWW�GHWWD�LQWH�JnU�XW�|YHU�GLQD�DUEHWVXSSJLIWHU�


