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VNULIWHQ�L�lPQHW�I|U�FD����nU�VHGDQ��XSSIDWWDGHV�WHPDW�VRP�Q\WW�RFK�PnQJD�WURGGH�DWW
GHW�IDQQV�HQ�LQQHERHQGH�PRWVlWWQLQJ�PHOODQ�YlOVWnQG�RFK�PLOM|PnO�

,������nUV�6LGD�VNULIW�µ)DWWLJGRP�RFK�PLOM|µ��VNUHY�YL�´0LOM|SUREOHPHQ�RFK�IDWWLJGRPV�
SUREOHPHQ�L�YlUOGHQ�lU�YDU�I|U�VLJ�RHUK|UW�PnQJIDFHWWHUDGH��1lU�GH�VNDOO�GLVNXWHUDV
WLOOVDPPDQV�EOLU�I|UHQNOLQJDUQD�RXQGYLNOLJD«��'H�ORNDOD�RFK�LQGLYLGXHOOD�SHUVSHNWLYHQ
PnVWH�DOOWLG�EHWUDNWDV�QlU�VDPEDQGHQ�PHOODQ�IDWWLJGRP�RFK�PLOM|I|UVW|ULQJ�VNDOO�DQDO\�
VHUDV�L�SUDNWLNHQ�«�,QWH�GHVWR�PLQGUH�lU�GHW�YLNWLJW�DWW�I|UV|ND�VDPPDQIDWWD�HQ�GHO�DY
GHVVD�VDPEDQG�RFK�GH�SUREOHP�VRP�lU�I|UNQLSSDGH�PHG�GHP��EO�D��GlUI|U�DWW�GHW�ILQQV
HQ�WHQGHQV�DWW�XQGHUVNDWWD�GH�VYnULJKHWHU�PLOM|I|UVW|ULQJHQ�VNDSDU�I|U�GHQ�OnQJVLNWLJD
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� 7EQFERH�QMPN¸�SGL�JEXXMKHSQ�������������������������������������������������� ��
����)|UVW|UGD�QDWXUUHVXUVHU�RFK�PLOM|I|UVW|ULQJ�NDQ�RUVDND�IDWWLJGRP ����������
����0LOM|I|UVW|UHOVH�NDQ�RUVDNDV�HOOHU�I|UYlUUDV�DY�IDWWLJGRP �������������������������
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����7UDQVSRUWUHODWHUDGH�I|URUHQLQJDU�RFK�IDWWLJGRP �������������������������������������
����,QWHUQDWLRQHOO�KDQGHO�RFK�GXPSQLQJ�DY�PLOM|IDUOLJW�DYIDOO �����������������������

� +PSFEPE�SGL�VIKMSREPE�QMPN¸TVSFPIQ ���������������������������������������� ��
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*EXXMKHSQ��QMPN¸��OSRJPMOXIV���XMS�ZMOXMKE�TYROXIV

�� :M�PIZIV�M�IR�YRMO�LMWXSVMWO�ITSO��%PHVMK�LEV�WÅ�QÅRKE�QÇRRMWOSV�XMPPOSQQMX�M�WÅ�WREFF�XEOX�WSQ�YRHIV�HI
WIREWXI�HIGIRRMIVRE��r�QÇRRMWOSV�WSQ�SGOWÅ�LEV�PIKMXMQE�OVEZ�TÅ�XMPPKÅRK�XMPP�VIWYVWIV�J¸V�WMR�¸ZIVPIZREH
SGL�ZÇPJÇVH��7EQXMHMKX�LEV�YXEVQRMRKIR�EZ�QÅRKE�EZ�HI�REXYVVIWYVWIV��TÅ�ZMPOE�ZM�EPPE�FIVSV��EPHVMK�ZEVMX
WÅ�WREFF�WSQ�RY�

�� *EXXMKE�QÇRRMWOSV�ÇV�M�L¸KVI�KVEH�ÇR�ZÇPFIWXÇPPHE�HMVIOX�FIVSIRHI�EZ�J¸VR]FEVE�REXYVVIWYVWIV�J¸V�WMR�J¸VW¸VN�
RMRK��%XX�JEXXMKHSQIR�M�ZÇVPHIR�MRXI�QMRWOEV�QIV�ÇR�HIR�KNSVX��YXER�XZÇVXSQ�VMWOIVEV�EXX�¸OE��FIVSV
MRXI�QMRWX�TÅ�QMPN¸J¸VWX¸VMRKIR�SGL�VIWYVWYXEVQRMRKIR�

�� (IR�¸OEHI�ERZÇRHRMRKIR�EZ�REXYVVIWYVWIV�SGL�IRIVKM�KIV�YTTLSZ�XMPP�PSOEPE�SGL�KPSFEPE�J¸VSVIRMRKEV�WSQ
LSXEV�TVSHYOXMSR�SGL�LÇPWE��2EXYVIRW�J¸VQÅKE�EXX�XE�LERH�SQ�J¸VSVIRMRKEV�LEV�¸ZIVWOVMHMXW�RÇV�HIX�KÇPPIV
QÅRKE�ÇQRIR��*EXXMKE�PÇRHIV�SGL�JEXXMKE�QÇRRMWOSV�HVEFFEW�LÅVX�EZ�J¸VSVIRMRKEVRE�SGL�WEOREV�SJXE�VIWYV�
WIV�EXX�XE�SVHIRXPMKX�LERH�SQ�QMPN¸FIPEWXERHI�ÇQRIR�

�� 9XQERMRKIR�ÇV�HYFFIP��r�EXX�JVEQKÅRKWVMOX�FIOÇQTE�JEXXMKHSQIR��SGL�EXX�JVEQKÅRKWVMOX�ÅXIVYTTF]KKE
TVSHYOXMZMXIXIR�LSW�YXEVQEHI�IOSW]WXIQ��9XQERMRKIRW�XZÅ�WMHSV�LÇRKIV�SGOWÅ�SYTTP¸WPMKX�WEQQER��:EVNI
WXVEXIKM�J¸V�EXX�FIOÇQTE�JEXXMKHSQIR�QÅWXI�J¸V�EXX�ZEVE�LÅPPFEV�SGOWÅ�FIEOXE�QMPN¸��SGL�VIWYVWEWTIOXIVRE�
)XX�JVEQKÅRKWVMOX�QMPN¸EVFIXI�KEKREV�WÇVWOMPX�HI�JEXXMKE�

�� *EXXMKE�QÇRRMWOSV�SGL�PÇRHIV�ÇV�SJXEVI�ÇR�ZÇPFIWXÇPPHE�XZMRKEHI�XMPP�IXX�J¸VW¸VNRMRKWWÇXX�WSQ�HMVIOX�SGL
SQIHIPFEVX�YXEVQEV�REXYVVIWYVWIVRE�SGL�HÇVQIH�HIR�PÅRKWMOXMKE�TVSHYOXMZMXIXIR��ZMPOIX�MRXI�FIX]HIV�EXX�JEX�
XMKE�QÇRRMWOSV�WXÅV�J¸V�HI�EPPZEVPMKEWXI�QMPN¸IJJIOXIVRE�XSXEPX���(I�FEOSQPMKKERHI�SVWEOIVRE�XMPP�HIXXE�QÅWXI
FÅHI�FIKVMTEW�SGL�LERXIVEW�FÇXXVI�

�� (I�JEXXMKEW�MROSQWX�QÅWXI�ZÇ\E�J¸V�EXX�JEXXMKHSQIR�WOEPP�OYRRE�YXVSXEW��3Q�IR�IOSRSQMWO�XMPPZÇ\X�ÇV�IR
J¸VYXWÇXXRMRK�J¸V�HIXXE��QÅWXI�QER�J¸VWXÅ�XMPPZÇ\XIRW�J¸VYXWÇXXRMRKEV�JVÅR�LÅPPFEVLIXWW]RTYROX�SGL�HÇVJ¸V�FI�
EOXE�XMPPZÇ\XIRW�MRRILÅPP��)XX�JEXXMKHSQWTVSKVEQ�QÅWXI�J¸V�EXX�FPM�IJJIOXMZX�SGL�KI�FIWXÅIRHI�IJJIOX�SGOWÅ�XE
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QÅWXI�ÅXIVJ¸VEW�WÅ�EXX�OVIXWPSTTIR�OER�WPYXEW��4Å�PERHWF]KHIR�MRRIFÇV�IR�ÅXIVYTTF]KKREH�EZ�YXEVQEHI
REXYVVIWYVWIV�IR�EOXMZ��JEXXMKHSQWFIOÇQTRMRK��ÓOEW�J¸VW¸VNRMRKWQ¸NPMKLIXIVRE��KIRSQ�EXX�EVFIXWXMPPJÇPPIR
WOETEW�SGL�KIRSQ�EXX�TVSHYOXMSRWJ¸VQÅKER�ÅXIVYTTVÇXXEW�QMRWOEV�SGOWÅ�XV]GOIX�EXX�QMKVIVE�XMPP�WXEHIR�

�� -RWMOX�SQ�EXX�HIX�ÇV�R¸HZÇRHMKX�EXX�EVFIXE�J¸V�EXX�ÅXIVYTTF]KKE�YXEVQEHI�REXYVVIWYVWIV��PMOWSQ�EXX�EVFIXE
J¸V�EXX�HÇVIJXIV�FMFILÅPPE�IXX�LÅPPFEVX�REXYVVIWYVWYXR]XXNERHI�OER�M�WMK�ZEVE�OSRJPMOXJ¸VIF]KKERHI��IJXIVWSQ
HIX�XZMRKEV�KVYTTIV�SGL�MRHMZMHIV�EXX�WEQEVFIXE�OVMRK�IXX�KIQIRWEQX�QÅP�WSQ�EPPE�ÇV�FIVSIRHI�EZ��6MWOIR
J¸V�OSRJPMOXIV�TÅ�KVYRH�EZ�FVMWX�TÅ�VIWYVWIV�SGL�J¸V�EXX�JPIV�QÇRRMWOSV�FPMV�QMPN¸JP]OXMRKEV�QÅWXI�XEW�TÅ�WX¸VWXE
EPPZEV�

��� -HEK�VÅHIV�WXSV�FVMWX�TÅ�LÅPPFEVX�R]XXNEHI�REXYVVIWYVWIV�SGL�QMPN¸YXV]QQI��7EQXMHMKX�JMRRW�IR�WXSV�XMPPKÅRK��r
HIR�TVSHYOXMZE�OETEGMXIXIR�LSW�HIQ�WSQ�MHEK�SJVMZMPPMKX�LÅPPW�OZEV�M�JEXXMKHSQ��%XX�OSQFMRIVE�HIX�XZMRKERHI
FILSZIX�EZ�JEXXMKHSQWQMRWORMRK�QIH�HIX�EFWSPYXE�OVEZIX�TÅ�IXX�LÅPPFEVX�R]XXNERHI�EZ�REXYVVIWYVWIV�SGL�QMPN¸
ÇV�FÅHI�Q¸NPMKX�SGL�R¸HZÇRHMKX��(IX�OVÇZIV�WXSVE�REXMSRIPPE�SGL�MRXIVREXMSRIPPE�MRWEXWIV�M�JSVQ�EZ�OYRWOET�
OETMXEP�SGL�YXZIGOPMRK�EZ�MRWXMXYXMSRIV��QIR�ÇV�IR�MRZIWXIVMRK�WSQ�FÅHI�M�PÇRHIV�SGL�Y�PÇRHIV�ZMRRIV�TÅ�
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� %XX�W¸OE�OSTTPMRKEVRE�QIPPER�XZÅ�OSQTPI\E�JVÅKSV

'HW�ILQQV�HWW�QlUD�VDPEDQG�PHOODQ�IDWWLJGRP��XWDUPQLQJ�DY�QDWXUUHVXUVHU�RFK�PLOM|I|U�
VW|ULQJ��'H�IDWWLJD�KDU�In�UHVXUVHU�RFK�WYLQJDV�RIWD�OHYD�L�PDUJLQHOOD�RPUnGHQ��+lU��NDQ
\WWHUOLJDUH�XWDUPQLQJ�DY�HNRV\VWHPHQ�OlWW�VNH�S�J�D��DY�|YHUXWQ\WWMDQGH�YLONHW
L�VLQ�WXU�VQDEEW�OHGHU�WLOO�I|UGMXSDG�IDWWLJGRP��6DPEDQGHQ�lU�NRPSOH[D�RFK�SnYHUNDV
RE|QK|UOLJHQ�DY�YLONHQ�W\S�DY�PLOM|I|UVW|ULQJ�YL�WDODU�RP��YLOND�IDWWLJD�JUXSSHU�VRP
EHU|UV�RFK�KXU�YL�GHILQLHUDU�IDWWLJGRP�

)DWWLJGRP�VDPVSHODU�LQWLPW�PHG�PLOM|��RFK�UHVXUVI|UVW|ULQJ��)DWWLJGRP�lU�RIWD�HWW
UHVXOWDW�DY�GHQ�PLOM|I|UVW|ULQJ�VRP�VNHU�L�X�OlQGHUQD�RFK�NDQ�RFNVn�LEODQG�YDUD�HQ�DY
GHVV�RUVDNHU��1lU�HNRV\VWHP�VnVRP�EHWHVPDUNHU��NXVW]RQHU��YnWPDUNHU�HOOHU�VNRJDU
I|UVOLWV�GUDEEDV�RXQGYLNOLJHQ�GH�PlQQLVNRU�VRP�EUXNDU�VDPOD�YHG��YDWWHQ�RFK�PHGLFL�
QDOYl[WHU�KlU��bYHQ�EHWH�I|U�GMXUHQ��MDNW�RFK�ILVNH�SnYHUNDV�NUDIWLJW��(Q�P\FNHW�VWRU�GHO
DY�MRUGHQV�EHIRONQLQJ�ERU�OlQJV�NXVWHUQD�RFK�lU�KHOW�EHURHQGH�DY�NXVWILVNH�RFK�DQGUD
OLNQDQGH�UHVXUVHU�VRP�QX�XWVlWWV�I|U�HWW�RULPOLJW�VWRUW�WU\FN�

)UDPI|UDOOW�lU�GHW�YLVVD�W\SHU�DY�PLOM|SUREOHP�VRP�I|UYlUUDV�HOOHU�WLOO�RFK�PHG�RUVDNDV
DY�IDWWLJGRP��3n�ODQGVE\JGHQ�NDQ�GHW�YDUD�SUREOHP�VnVRP�MRUGHURVLRQ��|YHUEHWQLQJ�
YHJHWDWLRQVXWDUPQLQJ��DYVNRJQLQJ��RFK�GlUPHG�I|UOXVW�DY�ELRORJLVN�PnQJIDOG���,�NXVWQl�
UD�VDPKlOOHQ�NDQ�GHW�YDUD�GHQ�PDULQD�PLOM|I|UVW|ULQJHQ�RFK�L�XUEDQD�VDPKlOOHQ�YLVVD
QlUPLOM|SUREOHP��(IWHUVRP�XUEDQD�SUREOHP�RFK�ODQGVE\JGVSUREOHP�lU�JDQVND�ROLND
NRPPHU�GH�DWW�EHKDQGODV�VHSDUDW�L�GHQQD�VNULIW��'HW�lU�GRFN�YLNWLJW�DWW�NRPPD�LKnJ�DWW
GHW�ILQQV�PnQJD�NRSSOLQJDU�PHOODQ�VWDG�RFK�ODQGVE\JG�

)DWWLJGRP�RFK�PLOM|I|UVW|ULQJ�SnYHUNDU�YDUDQGUD�RFK�VDPEDQGHQ�lU�VnYlO�GLUHNWD�VRP
LQGLUHNWD��)DWWLJGRP�ELGUDU�GLUHNW�WLOO�PLOM|I|UVW|ULQJ�JHQRP�DWW�P\FNHW�IDWWLJD�PlQQL�
VNRU�KHOW�HQNHOW�LQWH�KDU��HOOHU�NDQ�DYVWn�IUnQ�GH�UHVXUVHU�VRP�NUlYV�I|U�DWW�VN\GGD�PLOM|Q�
)DWWLJGRP�ELGUDU�LQGLUHNW�WLOO�PLOM|I|UVW|ULQJ�JHQRP�DWW�IDWWLJGRPHQ�WHQGHUDU�DWW�YDUD
I|UNQLSSDG�PHG�HQ�UDG�DQGUD�SUREOHP��VnVRP�EHJUlQVDG�NXQVNDS�RP�Q\D�I|UV|UM�
QLQJVI|UXWVlWW�QLQJDU��EULVW�Sn�PDUN��K|JD�I|GHOVHWDO�RFK�LEODQG�HQ�I|UVWlUNW�WHQGHQV�WLOO
NRUWVLNWLJW��|YHUOHYQDGVLQULNWDW�WlQNDQGH�

âV�HIX�JEXXMKHSQ�IPPIV�XMPPZÇ\X�WSQ�ÇV�LSX�QSX�QMPN¸R#

:MWWIVPMKIR�JMRRW�WEQFERH�QIPPER�JEXXMKHSQ�SGL�QMPN¸�QIR�MRKIR�IROIP�OEYWEPMXIX��(IX�JMRRW�HIFEXX¸VIV�WSQ
QIREV�EXX�JEXXMKHSQIR�PIHIV�XMPP�QMPN¸TVSFPIQ��QIR�HIX�JMRRW�SGOWÅ�QÅRKE��MFPERH�WEQQE��WSQ�QIREV�EXX
zXMPPZÇ\XIR�J¸VSVIREVz��8MPPWEQQERW�FPMV�NY�HIWWE�TÅWXÅIRHIR�SPSKMWOE�SGL�MPPYWXVIVEV�JEVER�QIH�IROPE�KIRIVEPM�
WIVMRKEV��(IRRE�WOVMJX�OER�QIH�J¸VHIP�PÇWIW�XMPPWEQQERW�QIH�IR�XMHMKEVI�WOVMJX�SQ�l8MPPZÇ\X�SGL�QMPN¸z��YXKMZIR
EZ�7MHE�

6RPOLJD�|YHUGULYHU�IDWWLJGRP�VRP�RUVDN�WLOO�PLOM|I|UVW|ULQJ��,�YlUVWD�IDOO�NDQ�GHW�GlUPHG
IUDPVWn�VRP�DWW�GHW�lU�GH�µIDWWLJDV�IHOµ�DWW�GH�I|UVW|U�UHVXUVHUQD��GH�VNXOOH�YDUD�RELOGDGH
RFK�WlQND�NRUWVLNWLJW�RFK�GlUPHG�RUVDND�PLOM|I|UVW|ULQJ�VRP�OHGHU�WLOO�\WWHUOLJDUH�IDWWLJ�
GRP��1DWXUOLJWYLV�NDQ�NRUWVLNWLJW�WlQNDQGH�RFK�EULVW�Sn�WHNQRORJL�I|UYlUUD�YLONHQ�VLWXD�
WLRQ�VRP�KHOVW��PHQ�VDPWLGLJW�E|U�GHW�EHWRQDV�DWW�GH�IDWWLJD�JHQHUHOOW�VHWW�WlU�P\FNHW
PLQGUH�Sn�GH�RPJLYDQGH�UHVXUVHUQD�lQ�YDG�ULND�PlQQLVNRU�J|U��*HQRP�DWW�PnQJD
IDWWLJD�WYLQJDV�OHYD�Sn�HQ�EHJUlQVDG��RIWD�NlQVOLJ�RFK�I|UKnOODQGHYLV�OnJ�SURGXNWLY�\WD�
NDQ�GH�lQGn�I|UVW|UD�GHVVD�PDUJLQHOOD�UHVXUVHU��0HQ�GHW�NDQ�LQWH�YDUD�GHQ�HQVNLOGHV�IHO
DWW�KDQ�lU�HQ�DY�PnQJD�VRP�KlQYLVDV�WLOO�DWW�WUlQJDV�Sn�HQ�\WD�PHG�EHJUlQVDG�SURGXNWL�
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YLWHW��2IWD�lJHU�QnJUD�In�SURFHQW�DY�EHIRONQLQJHQ�GH�ElVWD�RFK�PHVW�SURGXNWLYD�DUHDOHU�
QD�RFK�DQGUD�WYLQJDV�WUlQJD�LKRS�VLJ�Sn�GH�PLQVW�OlPSOLJD�PDUNHUQD�

2UGHW�µPLOM|µ�JHU�IRUWIDUDQGH�PnQJD�PlQQLVNRU�DVVRFLDWLRQHU�WLOO�O\[SUREOHP�HOOHU�WLOO
VYnUEHJULSOLJD�HNRORJLVND�SULQFLSHU�VRP�lU�HVRWHULVND�MlPI|UW�PHG�GHQ�IDWWLJHV�YDUGDJOL�
JD�NDPS�I|U�EU|GI|GDQ��'HOYLV�EHURU�GHWWD�Sn�DWW�PDQ�WlQNHU�Sn�HQ�GHO�ORNDOD��VYHQVND
PLOM|SUREOHP��)|U�RVV�lU�PLOM|SUREOHPHQ�RIWD�UHODWHUDGH�WLOO�YnU�NRQVXPWLRQ�DY�µPLOM|�
UHODWHUDGHµ�WMlQVWHU�HOOHU�XSSOHYHOVHU��ODQGVNDSVY\HU��XWVLNW��VNRJVSURPHQDGHU�RFK�UH�
NUHDWLRQ��bYHQ�RP�GHVVD�lU�YLNWLJD�I|U�RVV�Vn�OLJJHU�GHW�QnJRW�L�GHQ�JDPOD�WDQNHQ�DWW
PDQ�I|UVW�PnVWH�PlWWD�VLQD�SULPlUD�NRQVXPWLRQVEHKRY��PDW��NOlGHU�P�P���LQQDQ�PDQ
E|UMDU�HIWHUIUnJD�GHQQD�W\S�DY�H[HPSHOYLV�UHNUHDWLRQVYlUGHQ��)|U�PnQJD�IDWWLJD�E|U�GH
UHOHYDQWD�PLOM|��RFK�QDWXUUHVXUVHUQD�LQWH�L�I|UVWD�KDQG�VHV�VRP�HVWHWLVN�NRQVXPWLRQ�XWDQ
VRP�SURGXNWLYD�LQVDWVYDURU��%HWHQ��YDWWHQ��EUlQVOHQ�lU�SURGXNWLYD�UHVXUVHU�VRP�GHQ
IDWWLJH�EHK|YHU�WLOO�VLWW�XSSHKlOOH��'HW�NDQ�RFNVn�YDUD�IUnJD�RP�SULPlUD�NRQVXPWLRQVYD�
URU�VnVRP�YDWWHQ��'HW�lU�GHWWD�VRP�I|UNODUDU�DWW�PLOM|UHVXUVHU�lU�Vn�FHQWUDOD�I|U�PnQJD
IDWWLJD�

1MPN¸��REXYV�SGL�JEXXMKHSQ

-FPERH�JMRRW�X]HPMKE�WEQFERH�QIPPER�JEXXMKHSQ�SGL�QMPN¸��X�I\��RÇV�JEXXMKE�QÇRRMWOSV�WEQPEV�FVÇRRZIH�M�XSVVE
SQVÅHIR��(I�FMHVEV�XMPP�]XXIVPMKEVI�WPMXEKI�TÅ�ZÇ\XXÇGOIX�ZMPOIX�M�WMR�XYV�QMRWOEV�HIVEW�YXOSQWXQ¸NPMKLIXIV��(V]KX
IR�QMPNEVH�QÇRRMWOSV�ERWIW�PIZE�M�SQVÅHIR�WSQ�LSXEW�EZ�z¸OIRWTVMHRMRKz�IPPIV�QEVOIVSWMSR��-�XEOX�QIH�HIR
KPSFEPE�OPMQEXJ¸VÇRHVMRKIR�OER�QER�ZÇRXE�WMK�]XXIVPMKEVI�XSVOE��ZÇVQI�SGL�HÇVMKIRSQ�ZEXXIRFVMWX��NSVHIVSWMSR
SGL�¸OIRWTVMHRMRK��WSQ�OSQQIV�EXX�K¸VE�]XXIVPMKEVI�QMPNSRIV�XMPP�QMPN¸JP]OXMRKEV�

=Ì^^S,�+PSFEP�;EXIV�4EVXRIVWLMT

)|UGHOQLQJ�DY�QDWXUUHVXUVHU�RFK�I|UGHOQLQJ�DY�HNRQRPLVND�UHVXUVHU�PnVWH�EHDNWDV�QRJD�
(NRQRPLVN�WLOOYl[W�LQQHElU�DWW�PnQJD��NDQVNH�HQ�PDMRULWHW��InU�GHW�ElWWUH�PHQ�LEODQG�lU
GHW�Sn�EHNRVWQDG�DY�HWW�InWDO��,QWH�VlOODQ�lU�GHWWD�InWDO�EODQG�GH�DOOUD�PHVW�IDWWLJD��LEODQG
lU�GH�GHVVXWRP�PDUJLQHOOD�IRONJUXSSHU�L�EnGH�VRFLDO�RFK�HWQLVN�EHPlUNHOVH��'HVVD�OHYHU
RIWD�Sn�HNRORJLVNW�PDUJLQHOOD�\WRU�VRP�KDU�GnOLJ�E|UGLJKHW�Sn�JUXQG�DY�RMlPQ�QHGHU�
E|UG��VWDUN�VOXWWQLQJ�HOOHU�DQGUD�RUVDNHU��,�VnGDQD�VDPPDQKDQJ�NDQ�VPn�\WWHUOLJDUH
I|UVlPULQJDU�L�E|UGLJKHW�In�VWRUD�NRQVHNYHQVHU�I|U�GH�IDWWLJDVWH�
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.SVHEVRE�M�EZVMRRMRKWSQVÅHIX�OVMRK�:MGXSVMEWN¸R

.SVHEVRE�OVMRK�:MGXSVMEWN¸R�IVSHIVEV�HÅ�RÇVMRKWÇQRIR�WTSPEW�FSVX�SGL�RIH�M�WN¸R��.SVHEVRE�YXEVQEW�SGL�WO¸V�
HEVRE�QMRWOEV��(I�JEXXMKE�HVMZW�EXX�LÇRKE�OZEV�SGL�R]XXNE�HI�EPPXQIV�X]RERHI�WO¸VHEVRE�IPPIV�EXX�W¸OE�WMK�XMPP
ÇRRY�QIV�QEVKMREPMWIVEHI�]XSV��(IX�OER�ZEVE�ÇRRY�FVERXEVI�WPYXXRMRKEV�WSQ�SQZERHPEW�XMPP�SHPMRKWQEVO��ZMPOIX
VIWYPXIVEV�M�IVSWMSR�ÇZIR�JVÅR�HIWWE�ÅOVEV��1IH�NSVHIR�J¸PNIV�TIWXMGMHIV�JVÅR�FSQYPPWSHPMRKEVRE�XMPP�WN¸R�HÇV�HI
J¸VKMJXEV�ZEXXRIX�SGL�YTTXEW�M�RÇVMRKWOIHNSVRE�

%XX�R]XXNE�WZIHNIFVYO�M�XVSTMOIVRE�ÇV�IR�OSVXWMOXMK�P¸WRMRK�J¸V�HI�JEXXMKE��&MSQEWWER�ÇV�FYRHIR�M�ZIKIXEXMSRIR�
FVÇRRW�HIRRE�VIWYPXIVEV�HIX�M�EXX�NSVHIR�YRHIV�IXX�TEV�ÅV�ÇV�RÇVMRKWVMO��QIR�HÇVIJXIV�YXEVQEW�HIR�WREFFX�
1MRWOEHI�WO¸VHEV�HVMZIV�HÇVJ¸V�NSVHFVYOEVI�EXX�FVÇRRE�HI�VIHER�ORETTE�WOSKWEVIEPIVRE��âZIR�FILSZIX�EZ�OSP
SGL�ZIH�K¸V�EXX�WOSKWXÇGOIX�QMRWOEV��QER�FIVÇOREV�EXX�GE�����EZ�HIR�YVWTVYRKPMKE�WOSKIR�M�SQVÅHIRE�OVMRK
WN¸R�EZZIVOEXW�T�K�E��FSWÇXXRMRK�SGL�SQZERHPMRK�XMPP�SHPMRKEV�

=Ì^^ad,�.ERWIR���������7MHE���������7MHE���������)LPMR�'SRWYPXMRK�������

'HPRNUDWLIUnJRUQD�lU�YLNWLJD�PHG�WDQNH�Sn�VDPEDQGHQ�PHOODQ�PLOM|�RFK�IDWWLJGRP�
bYHQ�QlU�IDWWLJD�PlQQLVNRU�lU�PHGYHWQD�RP�PLOM|I|UVW|ULQJHQV�RUVDNHU�KDU�GH�VlOODQ
P|MOLJKHW�DWW�SnYHUND�GH�SROLWLVND�EHVOXWVIDWWDUQD��'H�IDWWLJD�JUXSSHU�VRP�lU�PHVW�EHUR�
HQGH�DY�QDWXUUHVXUVHU�lU�GHVVXWRP�RIWD�HWQLVND�PLQRULWHWHU�HOOHU�DQGUD�PDUJLQHOOD�JUXS�
SHU��'H�KDU�OLWHW�HOOHU�LQJHW�LQIO\WDQGH�Sn�DQGUDV�EHVOXW�VRP�KDU�PHG�GHQ�HJQD�WLOOYDURQ
DWW�J|UD�

)DWWLJGRP�RFK�PLOM|�lU�PnQJIDFHWWHUDGH�RFK�NRPSOH[D�IHQRPHQ��$WW�XWW|PPDQGH
VNLOGUD�VDPEDQG�OnWHU�VLJ�LQWH�J|UDV�HIWHUVRP�GHW�LQWH�ILQQV�HWW�HQGD��XWDQ�VQDUDUH�IOHUD
ROLND�VDPEDQG�L�YDUMH�VSHFLILN�VLWXDWLRQ��$YVQLWWHQ��²��lJQDV�nW�DWW�I|UGMXSD�LQQHE|UGHQ
L�EHJUHSSHQ�PLOM|�RFK�IDWWLJGRP��$YVQLWW���lU�HQ�JHQRPJnQJ�DY�HQ�GHO�SULQFLSLHOOD
VDPEDQG�RFK��²��lJQDV�nW�NRQNUHWD�W\SHU�DY�VDPEDQG�Sn�ODQGVE\JG��L�VWlGHU�RFK�UHJL�
RQDOW�RFK�JOREDW�

� 1MPN¸�SGL�REXYVVIWYVWIV

2UGHW�PLOM|�lU�VYnUW�DWW�GHILQLHUD�PHQ�HQ�OHGWUnG�ILQQHU�PDQ�L�V\VWHPWHRULQV�GLVWLQNWLRQ
PHOODQ�DNW|UHU�RFK�GHUDV�µRPJLYQLQJµ��'HW�lU�GlULIUnQ�YL�KDU�RUGHW�PLOM|�VRP�NRPPHU
IUnQ��µPLOLHXµ�²�RPJLYQLQJ�Sn�IUDQVND��,�GHQQD�EHPlUNHOVH�EHW\GHU�PLOM|�L�VWRUW�VHWW�DOOW
VRP�lU�RPNULQJ�RVV��'HWWD�EHJUHSS�NDQ�EO�D��GHODV�XSS�L�QDWXUPLOM|��MXULGLVN�HOOHU�LQVWL�
WXWLRQHOO�PLOM|�RFK�NXOWXUHOO�PLOM|��'HW�lU�JDQVND�QDWXUOLJW�DWW�WlQND�VLJ�DWW�RPJLYQLQJHQ
KDU�VWRU�EHW\GHOVH�I|U�KXU�LQGLYLGHU�I|UPnU�NODUD�VLJ�L�HWW�VDPKlOOH��'HWWD�JlOOHU�EnGH
QDWXUPLOM|�RFK�VRFLR�NXOWXUHOO�PLOM|��,�HQ�UHJLRQ�GlU�GH�IDWWLJD�KDU�K|J�G|GOLJKHW�Sn
JUXQG�DY�GnOLJ�QlULQJ�RFK�YDWWHQNYDOLWHW�EOLU�RFNVn�GHQ�HNRQRPLVND�XWYHFNOLQJHQ�RFK
GHQ�VRFLDOD�VWUXNWXUHQ�SUlJODG�DY�GHWWD��(Q�RMlPQ�WLOOJnQJ�WLOO�UHVXUVHU�VRP�YDWWHQ��PDW
RFK�HQ�UHQ��WU\JJ�PLOM|�J|U�DWW�VRPOLJD�KDU�P\FNHW�VlPUH�FKDQVHU�YLONHW��GlUPHG�OHGHU
WLOO�HQ�|NDG�RMlPOLNKHW��,�HWW�VDPKlOOH�GlU�DOOD�InU�KlOVRYnUG�RFK�XWELOGQLQJ�NODUDU�VLJ
P\FNHW�IOHU�RFK�GHW�lU�ULPOLJW�DWW�WUR�DWW�GHW�ELGUDU�WLOO�HWW�VW|UUH�PnWW�DY�MlPOLNKHW�RFNVn
L�LQNRPVW�
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'HQ�IDWWLJH�KDU�²�GHILQLWLRQVPlVVLJW�²�VPn�HJQD�UHVXUVHU�RFK�lU�GlUI|U�H[WUD�EHURHQGH
DY�YDG�VRP�ILQQV�L�GHQ�NULQJOLJJDQGH�PLOM|Q��6lUVNLOW�YLNWLJD�lU�ROLND�VODJ�DY�QDWXUUHVXUVHU�
)LQQV�W�H[��UHQW�YDWWHQ��ILVNHP|MOLJKHWHU��EUlQQYHG�HOOHU�EHWH�KDU�lYHQ�GHQ�VRP�I|GV�XWDQ
HJHQGRP�HQ�ElWWUH�FKDQV�DWW�I|UV|UMD�VLJ��0LOM|IDNWRUHU�VRP�EO�D��GnOLJ�OXIW��LQIHNWHUDW
YDWWHQ��ULVN�I|U�VNDGHLQVHNWHU�RFK�VMXNGRPDU�XWJ|U�HWW�P\FNHW�IDUOLJDUH�KRW�PRW�GHQ
IDWWLJH�lQ�PRW�GHQ�VRP�KDU�UnG�DWW�VN\GGD�VLJ�

%ZZIVORMRK�EZ�QERKVSZIWOSKEV�r�WXSVX�LSX�QSX�VIHER�JEXXMK�PSOEPFIJSPORMRK

)R�WXSV�HIP�EZ�ZÇVPHIRW�FIJSPORMRK�PIZIV�M�OYWX��IPPIV�IWXYEVMISQVÅHIR��7Å�K¸V�I\IQTIPZMW�����EZ�FIJSPORMRKIR
M�7]H¸WXVE�%WMIR��(IXXE�QIHJ¸V�EXX�JMWOIX�WSQ�J¸HS��SGL�MROSQWXOÇPPE�ÇV�SIVL¸VX�ZMOXMK��1EVMRE�JMWOEVXIV�LEV
RÅKSR�KÅRK�YRHIV�WMR�PMZWG]OIP�ZEVMX�FIVSIRHI�EZ�QERKVSZI�IWXYEVMIVREW�LEFMXEX�

1IV�ÇR�����EZ�ZÇVPHIRW�QERKVSZI�WOSKEV�ÇV�YXTPÅREHI��,YZYHSVWEOIR�XMPP�EZZIVORMRKIR�EZ�QERKVSZI�
WOSKEVRE�M�QÅRKE�PÇRHIV�LEV�ZEVMX�YTTJ¸VERHIX�EZ�VÇOSHPMRKEV��(Å�QERKVSZIWOSKEVRE�EZZIVOEW�J¸VWZMRRIV
SGOWÅ�PSOEPFIJSPORMRKIRW�XMPPKÅRK�TÅ�JMWOI�¢�ZMPOIX�SYRHZMOPMKIR�PIHIV�XMPP�TVSXIMRFVMWX�SGL�¸OEH�JEXXMKHSQ��*¸V
IR�QMPNEVH�QÇRRMWOSV�YXK¸V�JMWO�HIR�TVMQÇVE�TVSXIMROÇPPER��1ERKVSZI�OPEWWEW�WSQ�IR�KVYTT�R]GOIPEVXIV�WSQ
HIWWYXSQ�YTTVÇXXLÅPPIV�FEPERWIR�M�IOSW]WXIQIX�HÅ�HIR�YXK¸V�IXX�ZMOXMKX�WO]HH�QSX�¸ZIVWZÇQRMRKEV��SVOERIV
SGL�IVSWMSR�

=Ì^^ad,�6¸RRFÇGO���������,MRVMGLWIR�������

(Q�VOXWVDWV�lU�DWW�PLOM|SUREOHP�L�VMlOYD�YHUNHW�lU�lQQX�YLNWLJDUH�L�IDWWLJD�OlQGHU�PHQ�DWW�GHW
lU�GHOYLV�DQGUD�PLOM|SUREOHP�lQ�GHP�VRP�YL�lU�YDQD�YLG��'HW�NDQ�KDQGOD�RP�WLOOJnQJ�WLOO
ROLND�WMlQVWHU�HOOHU�YDURU�VRP�WLOOKDQGDKnOOV�DY�ROLND�QDWXUUHVXUVHU�VDPW�µORNDODµ�PLOM|�
IUnJRU�VRP�U|U�GHQ�RPHGHOEDUD�RPJLYQLQJHQ��)|URUHQDW�GULFNVYDWWHQ��RFK�GnOLJ�OXIW�
WLOOK|U�IRUWIDUDQGH�GH�DOOUD�YLNWLJDVWH�G|GVRUVDNHUQD�L�GH�IOHVWD�IDWWLJD�OlQGHU��'HW�lU
PLOM|SUREOHP�YL��L�6YHULJH��LQWH�WlQNHU�Sn�HIWHUVRP�YDWWQHW�KlU�lU�EUD�RFK�VNXOOH�GHW�YDUD
GnOLJW�QnJUD�GDJDU�EOLU�YL�I|UYDUQDGH�RFK�NDQ�GULFND�EXWHOMHUDW�YDWWHQ��%OLU�YL�VMXND��lU
VMXNYnUGHQ�ELOOLJ�RFK�HIIHNWLY��2P�YDWWQHW�EOLU�GnOLJW�L�&DOFXWWD�GUDEEDV�GlUHPRW�GH
IDWWLJDVWH�VRP�LQWH�KDU�UnG�DWW�GULFND�QnJRW�DQQDW�RFK�LQWH�KDU�UnG�PHG�OlNDUH�HOOHU
PHGLFLQ�QlU�GH�LQVMXNQDU��)|U�\WWHUOLJDUH�H[HPSHO��VH�DYVQLWW��²��RFK�(NERP�	�%RM|
��������+lU�EHKDQGODV�KXU�GH�DOOUD�IDWWLJDVWH��GH�VRP�KDU�VW|UVW�XWE\WH�DY�QDWXUUHVXUVHU�
RFNVn�WLOOK|U�GHP�VRP�lU�PHVW�XWVDWWD�I|U�PLOM|I|UVlPULQJDU�

µ0LOM|Qµ�lU�GRFN�HWW�VDPPDQVDWW�EHJUHSS�VRP�LQWH�VOXWDU�YLG�GHQ�RPHGHOEDUD�QlUPLO�
M|Q��'HQQD�µQlUPLOM|µ�HOOHU�ORNDOD�HNRV\VWHP�lU�L�VLQ�WXU�EHURHQGH�DY�UHJLRQDOD�RFK
JOREDOD�HNRV\VWHP�RFK�PLOM|I|UKnOODQGHQ��.OLPDWV\VWHPHWV�EDODQV�KRWDV�Sn�JUXQG�DY
PlQQLVNDQV�XWVOlSS�DY�V�N��Yl[WKXVJDVHU��2]RQODJUHW�WXQQDV�XW�Sn�JUXQG�DY�IUHRQHU�
(NRV\VWHPHQV�PnQJIDOG�RFK�UHVLOLHQV��KRWDV�DY�VnYlO�PHWDOOHU�VRP�V\QWHWLVND�JLIWHU�
)|UVXUQLQJ�RFK�|YHUJ|GQLQJ�WLOOWDU�IRUWIDUDQGH�Sn�PnQJD�KnOO�

                                                          
��0HG�UHVLOLHQV�PHQDV�QDWXUHQV�I|UPnJD�DWW�VWn�HPRW�I|URUHQLQJDU�RFK�DQQDQ�VWUHVV�
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0\FNHW�DY�GHW�YL�NDOODU�UHQJ|ULQJ��RFK�LEODQG�lYHQ�GHW�VRP�YL�NDOODU�PLOM|YnUG�JnU
HJHQWOLJHQ�LQWH�XW�Sn�DWW�DYOlJVQD�HOOHU�XQGYLND�XWVOlSS�XWDQ�DWW�IO\WWD�GHP��1lU�YL�WYlW�
WDU�RVV��YnUD�KHP�HOOHU�NOlGHU�µI|UVW|UVµ�MX�LQWH�VPXWVHQ�XWDQ�IO\WWDV��PHG�VWRUW�WLOOVNRWW
DY�NHPLNDOLHU�RFK�YDWWHQ��WLOO�QlUPDVWH�YDWWHQGUDJ��3URGXNWLRQHQ�DY�GHQ�HQHUJL�VRP
NUlYV�WLOO�GHWWD�LQQHElU�RIWDVW�HWW�\WWHUOLJDUH�WU\FN�Sn�PLOM|Q��1lU�YL�UHQDU�YnUD�KHP�IUnQ
LQRPKXVU|N�JHQRP�DWW�|YHUJn�WLOO�UHQDUH�EUlQVOHQ��VRP�HO��IO\WWDV�PLOM|SUREOHPHQ�EO�D�
WLOO�NUDIWYHUNHQV�RPJLYQLQJDU��1lU�YL�E\JJHU�VNRUVWHQDU�lU�GHW�VlUVNLOW�W\GOLJW�KXU�YL
IO\WWDU�U|NHQ�OlQJUH�ERUW�RFK�OLNDGDQW�lU�GHW�PHG�DYORSSVOHGQLQJDU��'HWWD�NDQ�YDUD�EUD�
I|U�RP�I|URUHQLQJDU�VSlGV�XW�WLOOUlFNOLJW�NDQ�QDWXUOLJD�HNRORJLVND�SURFHVVHU�WD�KDQG�RP
GHP�RFK�GH�XSSK|U�DWW�YDUD�HWW�SUREOHP��)|U�DQGUD�I|URUHQLQJDU�JlOOHU�LQWH�GHWWD�RFK
XWVSlGQLQJ�LQQHElU�EDUD�DWW�SUREOHPHQ�EOLU�VYnUDUH�DWW�KDQWHUD��1lU�YL�E\WWH�N\OVNnS�
VWHNQLN��I|U�HWW�DQWDO�GHFHQQLHU�VHGDQ��IUnQ�DPPRQLDN�WLOO�IUHRQHU��JMRUGH�YL�RVV�DY�PHG
HQ�P\FNHW�SnWDJOLJ�ORNDO�KlOVRIDUD��PHQ�GHW�KDU�YLVDW�VLJ�DWW�YL�InWW�JOREDOD�VNDGRU�Sn
R]RQODJUHW�L�VWlOOHW�

0HG�|NDW�YlOVWnQG�RFK�ElWWUH�WHNQLN�KDU�YL�HQ�WHQGHQV�DWW�QDWXUOLJW�WD�RVV�DQ�RFK�O|VD
ORNDOD��RPHGHOEDUD�PLOM|SUREOHP��'HQQD�I|UElWWULQJ�DY��GHQ�ORNDOD��PLOM|Q�lU�LQWLPW
I|UNQLSSDG�PHG�K|JUH�LQNRPVWHU�RFK�DYVSHJODV�L�GH�SRVLWLYD�VDPEDQG�PDQ�ILQQHU�PHOODQ
YLVVD�PLOM|IUnJRU�RFK�LQNRPVWHU��'HVVD�EUXNDU�VDPPDQIDWWDV�L�Vn�NDOODGH�(QYLURQPHQWDO
.X]QHWV�&XUYHV���(.&���VH�6WHUQHU��������RP�GHWWD�VDPEDQG�PHOODQ�WLOOYl[W�RFK�PLOM|�
)UnJDQ�lU�GRFN�YDUW�I|URUHQLQJDUQD�WDU�YlJHQ"�,EODQG�VSlGV�GH�XW�RFK�LEODQG�VNHU�HQ
VXEVWLWXWLRQ�WLOO�PLQGUH�IDUOLJD�lPQHQ�HOOHU�SURFHVVHU��PHQ�LQWH�VlOODQ�IO\WWDV�I|URUHQLQJ�
DUQD�Vn�DWW�GH�GUDEEDU�PlQQLVNRU�HOOHU�HNRV\VWHP�OnQJW�ERUW�

)RUVNQLQJHQ�NULQJ�GHVVD�(.&�PLOM|�µ.X]QHWVµ�NXUYRU�YLVDU�YLVVHUOLJHQ�DWW�PHG�VWLJDQ�
GH�LQNRPVW�µO|VHVµ�RIWD�GH�ORNDOD�PLOM|SUREOHPHQ�PHG�I|URUHQDW�YDWWHQ�RFK�GnOLJ�LQRP�
KXVOXIW��'H�UHJLRQDOD�GlUHPRW��W�H[��XWVOlSS�DY�62��IRUWVlWWHU�DWW�I|UYlUUDV�XSS�WLOO
QnJRQ�SXQNW�Gn�lYHQ�GHVVD�I|UElWWUDV��PHGDQ�GH�JOREDOD�VnVRP�&2��EDUD�W\FNV�IRUWVlWWD
DWW�I|UYlUUDV�PHG�VWLJDQGH�LQNRPVW��(Q�GHO�DY�GH�UHJLRQDOD�PLOM|HIIHNWHUQD�EHURU�Sn
|NDG�HQHUJL���HOOHU�PDWHULDO���nWJnQJ�I|U�DWW�O|VD�GH�ORNDOD�PLOM|SUREOHPHQ��6RP�QRJD
SnSHNDV�L�VNULIWHQ�RP�WLOOYl[W�RFK�PLOM|�ILQQV�GHW�LQJHW�|GHVEHVWlPW�NULQJ�(.&�NXUYRUQD
²�GH�NDQ�YDULHUD�PHOODQ�OlQGHU�RFK�IUnQ�HQ�WLG�WLOO�HQ�DQQDQ��'H�NDQ�RFNVn�SnYHUNDV
P\FNHW�JHQRP�lQGUDG�WHNQRORJL�RFK�JHQRP�IUDPV\QW�SROLWLN��bQGn�NYDUVWnU�IDNWXP�DWW
GH�UHJLRQDOD�RFK�JOREDOD�I|URUHQLQJDUQD�NDQ�YDUD�VYnUDUH�DWW�NRPPD�WLOOUlWWD�PHG�lQ�GH
ORNDOD�RFK�HQ�DY�RUVDNHUQD�NDQ�YDUD�WHQGHQVHQ�DWW�IO\WWD��VQDUDUH�lQ�DWW�YHUNOLJHQ�O|VD
PLOM|SUREOHP�

'HW�ILQQV�DOOWVn�NRSSOLQJDU�PHOODQ�GH�VWRUVNDOLJD�RFK�VPnVNDOLJD�PLOM|SUREOHPHQ��9L�YHW
lQQX�LQWH�H[DNW�KXU�GH�JOREDOD�NOLPDWHIIHNWHUQD�VRP�RUVDNDV�DY�IRVVLO�HQHUJL�NRPPHU�DWW
YHUND��PHQ�WUROLJWYLV�NRPPHU�GH�EO�D��KD�µORNDODµ�HIIHNWHU�W�H[��L�IRUP�DY�|NDG�IUHNYHQV
VYnUD�VWRUPDU�RFK�DQGUD�RYDQOLJD�YlGHUIHQRPHQ��3n�VHQDUH�WLG�KDU�YL�VHWW�HQ�I|UVWlUN�
QLQJ�DY�(O�1LxR�RFK�VYnUD�RUNDQHU�VnVRP�L�2ULVVD�HOOHU�L�&HQWUDODPHULND��µ0LWFKµ���'HW
lU�LQWH�VlNHUW�DWW�GHVVD�EHURU�Sn�Yl[WKXVHIIHNWHQ�PHQ�GH�NDQ�LOOXVWUHUD�GHW�VRP�I|UYlQWDV
EOL�HWW�P|QVWHU�L�IUDPWLGHQV�NOLPDW��HWW�P|QVWHU�L�YLONHW�RI|UXWVlJEDUKHW�LQJnU�RFK�GlU
H[WUHPVLWXDWLRQHUQD�²�LQWH�PHGHOYlUGHQD��²�DYJ|U�KXU�VWRUD�SnIUHVWQLQJDUQD�EOLU�



�

ÓOEH�JEXXMKHSQ�IJXIV�SVOERIR�1MXGLW�JVEQJEVX

3VOERIR�1MXGL�WSQ�WZITXI�JVEQ�¸ZIV�'IRXVEPEQIVMOE�L¸WXIR������OVÇZHI�XMSXYWIRXEPW�PMZ�SGL�PÇQREHI�¸ZIV
IR�QMPNSR�QÇRRMWOSV�LIQP¸WE��,SRHYVEW�ZEV�IXX�EZ�HI�ZÇVWX�HVEFFEHI�PÇRHIVRE��-�LYZYHWXEHIR�8IKYGMKEPTE
J¸VWX¸VHIW�HIPEV�EZ�WXEHIR�EZ�WO]JEPPIR�WSQ�J¸PNHI�M�SVOERIRW�WTÅV��6IHER�J¸VI�SVOERIR�ZEV�HI�WSGMEPE�ZMPPOS�
VIR�WZÅVE�J¸V�WXEHIRW�JEXXMKE�FIJSPORMRK��WSQ�ZEV�HIR�WSQ�HVEFFEHIW�ZÇVWX�EZ�1MXGL��1]GOIX�HÅPMKX�ZÇHIV�
PÅRKZEVMKE�OPMQEXJ¸VÇRHVMRKEV��EPPZEVPMK�QMPN¸J¸VWX¸VMRK��JEXXMKHSQ��FIJSPORMRKW¸ORMRK��WSGMEPE�SVÇXXZMWSV�ZEV�EPPE
JEOXSVIV�WSQ�FMHVSK�XMPP�HIR�H¸HPMKE�YXKÅRKIR��4Å�PERHWF]KHIR�QIHJ¸VHI�SVOERIR�FP��E��EXX�TPERXEKIV�J¸VWX¸V�
HIW��FIVKWPYXXRMRKEV�FPSXXPEHIW�SGL�NSVHWOVIH�YXP¸WXIW�QIH�J¸PNH�EXX�WO¸VHEV�KMGO�J¸VPSVEHI�SGL�SHPMRKWFEV
QEVO�LIPX�IROIPX�WTSPEHIW�FSVX��:MPOE�QÇRWOPMKE�QMPN¸J¸VWX¸VERHI�JEOXSVIV�FMHVSK�XMPP�EXX�YXP¸WE�OEXEWXVSJIR#
ÓOEH�ZÇ\XLYWIJJIOX��WOSKWEZZIVORMRK��ERPÇKKRMRK�EZ�TPERXEKIV�SGL�SHPMRKEV�TÅ�FVERXE�WPYXXRMRKEV��J¸V�L¸KX
FIXIWXV]GO�QIR�SGOWÅ�ZÇKF]KKIR�M�OÇRWPMKE�FIVKWSQVÅHIR��(IXXE�QIHJ¸VHI�EXX�EPPX
JPIV�QÇRRMWOSV�W¸OXI�WMK�JVÅR�PERHWF]KHIR�MR�XMPP�WXÇHIVRE�J¸V�EXX�W¸OE�RÅKSR�JSVQ�EZ�J¸VW¸VNRMRK��ZMPOIX�LEV
J¸VZÇVVEX�QÅRKE�QMPN¸TVSFPIQ�M�WXÇHIVRE��9XR]XXNERHIX�EZ�REXYVVIWYVWIVRE�M�'IRXVEPEQIVMOE�TVÇKPEW�MHEK�EZ
QMWWLYWLÅPPRMRK�ZMPOIX�¸OEV�WÅVFEVLIXIR�SGL�YXK¸V�TÅ�WMOX�IXX�LSX�QSX�VIKMSRIRW�YXZIGOPMRK�

=Ì^^ad,�6¸HE�/SVWIX���������7MHEW�ÇQRIWMRJS������E�

'H�JOREDOD�PLOM|SUREOHPHQ�VDPYHUNDU�GHVVXWRP�L�VLQ�WXU�PHG�DQGUD�ORNDOD�PLOM|I|U�
lQGULQJDU�VnVRP�DYYHUNQLQJHQ�DY�QDWXUOLJW�VN\GGDQGH�HNRV\VWHP��PDQJURYHWUlVN�NULQJ
NXVWHQ�HOOHU�VNRJDU�Sn�EHUJVWRSSDU�RFK�VOXWWQLQJDU���2PIDWWQLQJHQ�DY�EO�D��|YHUVYlP�
QLQJDU�RFK�MRUGVNUHG�EOLU�P\FNHW�VW|UUH�HIWHUVRP�IOHU�PlQQLVNRU�ERU�L�NlQVOLJD�RFK
XWVOLWQD�HNRV\VWHP��'H�VRP�GUDEEDV�lU�L�VWRU�XWVWUlFNQLQJ�GH�DOOUD�IDWWLJDVWH�RFK�GHW�lU
WLOO�VWRU�GHO�GH�ULND�VRP�VWnU�I|U�RUVDNHQ�WLOO�GHWWD�JOREDOD�SUREOHP��3URWHLQLQWDJHQ�KRWDV�
LQWH�PLQVW�KRV�GHQ�IDWWLJD�NXVWQlUD�EHIRONQLQJHQ�YDUV�KXYXGVDNOLJD�NlOOD�WLOO�SURWHLQ�lU
ILVN�������DY�YlUOGHQV�VWRUD�ILVNEHVWnQG�lU�|YHUILVNDGH�RFK�PnQJD�VPn�ORNDOD�EHVWnQG
lU�VYnUW�GUDEEDGH��3n�VHQDUH�nU�KDU�P\FNHW�RPIDWWDQGH�NRUDOOEOHNQLQJ�RFK�NRUDOOG|G
LQWUlIIDW�Sn�YlUOGHQV�NRUDOOUHY��5HYHQ�lU�VWUHVVDGH�DY�HQ�PlQJG�IDNWRUHU��VnYlO�ORNDOD�L
IRUP�DY�I|URUHQLQJDU��IDUW\JVWUDILN��VNDGOLJD�ILVNHPHWRGHU��VRP�UHJLRQDOD�HOOHU�JOREDOD�L
IRUP�DY�K|JUH�YDWWHQWHPSHUDWXU��'lUPHG�VDPYHUNDU�SUREOHP�NULQJ�ILVNH��NXVW]RQHU�
NRUDOOUHY��VWRUPDU�RFK�Yl[WKXVHIIHNW�

� *EXXMKHSQ

)DWWLJGRP�NDQ�GHILQLHUDV�Sn�HQ�UDG�ROLND�YLV��DQWLQJHQ�JHQRP�DEVROXWD�HOOHU�UHODWLYD
NULWHULHU��JHQRP�PRQHWlUD�PnWW�HOOHU�JHQRP�I\VLVND�PnWW�VnVRP�QlULQJ�RFK��KlOVD��L
I|UKnOODQGH�WLOO�PnO�VnVRP�IXOOYlUGLJW�OLY��UHVXUVHU�DWW�XWYHFNODV�HWF��'H�DEVROXWD�PnWWHQ
L�IRUP�DY�SHQJDU�HOOHU�I\VLVND�YDULDEOHU�VRP�PDW�lU�HQNODVW�DWW�GHILQLHUD�PHQ�GH�PHVW
UHOHYDQWD�PnWWHQ�V|NHU�DYVSHJOD�LQGLYLGHQV�P|MOLJKHWHU�DWW�OHYD�HWW�IXOOYlUGLJW�OLY�YLONHW
LQNOXGHUDU�P|MOLJKHWHU�DWW�XWYHFNODV�RFK�SnYHUND�VLQ�RPJLYQLQJ�

$WW�PlWD�µIDWWLJGRPµ�lU�NRPSOLFHUDW��'HW�lU�HQ�GMXSW�URWDG�YDQD�DWW�WlQND�L�WHUPHU�DY
IDWWLJD�RFK�ULND�OlQGHU��0HG�IDWWLJD�PHQDV�GRFN�L�GHWWD�VDPPDQKDQJ�L�I|UVWD�KDQG�IDWWLJD
PlQQLVNRU�RFK�GHW�lU�YLNWLJW�DWW�I|UVWn�DWW�IDWWLJD�PlQQLVNRU�ILQQV�L�EnGH�ULND�RFK�IDWWLJD
OlQGHU�



�

9DUMH�ODQG�KDU�HQ�YLVV�LQNRPVWI|UGHOQLQJ��VH�ILJXU����RFK�DQWDOHW�IDWWLJD�PlQQLVNRU�EHURU
GHOV�Sn�ODQGHWV�JHQRPVQLWWOLJD�LQNRPVW�RFK�GHOV�Sn�I|UGHOQLQJHQ�HOOHU�VSULGQLQJHQ�DY
LQNRPVWHU�LQRP�ODQGHW��'HQ�JOREDOD�RMlPOLNKHWHQ�W\FNV�KD�|NDW�XQGHU�GH�VHQDVWH�GH�
FHQQLHUQD��

)LJXU���)DWWLJGRP��LQGLYLGXHOO�RFK�QDWLRQHOO
�

$EVROXW�IDWWLJGRP�E\JJHU�Sn�DWW�PDQ�EHVWlPPHU�HQ�µIDWWLJGRPVJUlQVµ�HOOHU�µ�OLQMHµ�
'HQQD�lU�YLVVHUOLJHQ�JRGW\FNOLJ��PHQ�NDQ�RFK�E|U�YDUD�I|UDQNUDG�L�PDWHULHOOD�EHKRY�DY
I|GD��NOlGHU�RFK�VN\GG��'HQ�lU�JLYHWYLV�RFNVn�KLVWRULVNW�EHWLQJDG�RFK�GHW�lU�QRJ�RXQG�
YLNOLJW�DWW�YlUGHULQJDU�RFK�MlPI|UHOVHU�PHG�DQGUD�SHUVRQHUV�LQNRPVWHU�NRPPHU�LQ
UHGDQ�KlU��,�HWW�PRGHUQW�VDPKlOOH�lU�YLVVD�YDURU�RXPElUOLJD�LQWH�PLQVW�I|U�DWW�In�RFK
VN|WD�HWW�DUEHWH��7LOO�GHVVD�µVDPKlOOHOLJW�Q|GYlQGLJD�YDURUµ�NDQ�PDQ�EO�D��UlNQD�NOlGHU�
XWELOGQLQJ�RFK�IDVW�DGUHVV�EHURHQGH�Sn�VDPPDQKDQJHW���,�ILJXU���lU�/DQG�$�´IDWWLJWµ�
*HQRPVQLWWVLQNRPVWHQ�lU�OnJ�RFK�HQ�VWRU�GHO�DY�EHIRONQLQJHQ�OLJJHU�XQGHU�IDWWLJGRPV�
VWUHFNHW��PHQ�KlU�ILQQV�RFNVn�HWW�DQWDO�PHU�HOOHU�PLQGUH�ULND���/DQG�%�RFK�&�KDU�ElJJH
K|JUH�JHQRPVQLWWVLQNRPVW�PHQ�VNLOMHU�VLJ�nW�JHQRP�DWW�ODQG�&�KDU�VW|UUH�LQNRPVWVSULG�
QLQJ�YLONHW�PHGI|U�DWW�lYHQ�&�KDU�HWW�DQVHQOLJW�DQWDO�IDWWLJD��,�86$�ILQQV�PnQJD�PLOMR�
QHU�P\FNHW�IDWWLJD�PHGDQ�GHW�L�H[HPSHOYLV�,QGLHQ�ILQQV�HQ�P\FNHW�VWRU�RFK�YlOPnHQGH
PHGHONODVV�RFK�PnQJD�ULND��1lU�YL�WDODU�RP�IDWWLJGRP�PnVWH�GHW�QRJD�NODUJ|UDV�RP�YL
DYVHU�IDWWLJD�LQGLYLGHU��OlQGHU�PHG�OnJ�JHQRPVQLWWVLQNRPVW�HOOHU�P|MOLJHQ�PDUJLQHOOD
IRONJUXSSHU��PLQRULWHWVIRON�HOOHU�VlUVNLOW�IDWWLJD�\UNHVJUXSSHU�HOOHU�UHJLRQHU�LQRP�HWW
ODQG��

                                                          
��6H�%LJVWHQ�	�/HYLQ���������VRP�DQYlQGHU�GHQ�V�N�*LQL�NRHIILFLHQWHQ�VRP�HWW�PnWW�Sn�LQNRPVWVSULGQLQJ
HOOHU�RMlPOLNKHW�

)DWWLJGRPVOLQMH�
7�H[�����GDJ

,QNRPVW

$QWDO�SHUVRQHU

A

B

C



��

$EVROXW�IDWWLJGRP�NDQ�PLQVNDV�DQWLQJHQ�JHQRP�DWW�I|UGHOQLQJHQ�J|UV�MlPQDUH�HOOHU
JHQRP�HQ�JHQHUHOO�HNRQRPLVN�WLOOYl[W�VRP�LQQHElU�DWW�KHOD�GHQ�JHQRPVQLWWOLJD�LQNRPV�
WHQ�Yl[HU��6lUVNLOW�L�HWW�OlQJUH�SHUVSHNWLY�NDQ�HQ�VQDEE�HNRQRPLVN�WLOOYl[W�KD�VW|UUH
HIIHNW�Sn�GH�IDWWLJDV�LQNRPVW�lQ�GHQ�µHQJnQJVHIIHNWµ�VRP�GHW�LQQHElU�DWW�µWD�IUnQ�GH
ULNDµ�RFK�GHOD�XW�EODQG�GH�IDWWLJD��%lVW�HIIHNW�NDQ�PDQ�NDQVNH�XSSQn�PHG�HQ�NRPELQD�
WLRQ�DY�WLOOYl[W�RFK�XWMlPQLQJ��XQGHU�I|UXWVlWWQLQJ�DWW�HQ�VnGDQ�SROLWLN�LQWH�OHGHU�WLOO�DOOW
I|U�VWRUW�PRWVWnQG�HOOHU�XWIO\WWQLQJ�DY�I|UHWDJ�RFK�PLQVNDGH�LQYHVWHULQJDU��2P�WLOOYl[WHQ
lU�P\FNHW�RMlPQW�I|UGHODG�NDQ�GHW�KlQGD�DWW�RMlPOLNKHWHQ�|NDU�RFK�DWW�YLVVD�JUXSSHU
OlPQDV�XWDQI|U�

2EXYVOEXEWXVSJIV�SVWEOEW�SJXE�EZ�QMPN¸J¸VWX¸VMRK

/SWXREHIVRE�J¸V�HI�W�O��REXYVOEXEWXVSJIVRE��ZMPOE�SJXE�ÇV�SVWEOEHI�EZ�QMPN¸J¸VWX¸VMRK�IPPIV�J¸VWXÇVOXE�EZ�HIWWE
ÇV�IRSVQE��)XX�I\IQTIP�ÇV�����������ÅVW�)P�2MRS�JIRSQIR�WSQ�HMVIOX�SVWEOEHI����OEXEWXVSJWMXYEXMSRIV�
/SWXREHIVRE�J¸V�MRWEXWIV�M�HIWWE�WEQQERLERK�LEV�YTTWOEXXEXW�XMPP�����������QMPNEVHIV�7OV��(I�ZÇVWX�HVEFFEHI
ÇV�HI�JEXXMKEWXI�
9RHIV�����������HSK���������QÇRRMWOSV�T�K�E�REXYVOEXEWXVSJIV�SGL�QMPNSRXEPW�FPIZ�JP]OXMRKEV��LYZYHWEOPM�
KIR�JEXXMKE�M�SQVÅHIR�WSQ�-RHMIR�SGL�0EXMREQIVMOE�
-�'IRXVEPEQIVMOE�YTTWOEXXEHIW�HI�IOSRSQMWOE�J¸VPYWXIVRE�XMPP�����QMPNEVHIV�HSPPEV�IJXIV�SVOERIR�1MXGL�JVEQJEVX�
(IXXE�QSXWZEVEV�REXMSREPMROSQWXIR�M�,SRHYVEW�SGL�2MGEVEKYE�XMPPWEQQERW�

=Ì^^ad,�7MHEW�&IWPYX�SQ�MRWEXWWX¸H���������������;SVPH�;EXGL�-RWXMXYXI�������*2�W�OPMQEXTERIP������F�

(WW�SUREOHP�VRP�RIWD�IUDPI|UV�L�VDPEDQG�PHG�LQNRPVWXWMlPQLQJ�lU�DWW�GHQ�NDQ�I|UWD
LQFLWDPHQWHQ�WLOO�DUEHWH�RFK�GlUPHG�PLQVND�WLOOYl[WHQ��,�IDWWLJD�OlQGHU�lU�GHW�RIWD�YLNWL�
JDUH�DWW�YHUND�I|U�HQ�XWMlPQLQJ�L�GH�JUXQGOlJJDQGH�YLOONRUHQ�I|U�DWW�NODUD�VLJ�L�OLYHW
JHQRP�WLOOJnQJ�WLOO�UHQW�YDWWHQ��WLOOUlFNOLJ�QlULQJ��VMXNYnUG�RFK�XWELOGQLQJ���3n�HQJHOVND
VNLOMHU�PDQ�PHOODQ�µHTXDOLW\�RI�RSSRUWXQLW\µ�RFK�µHTXDOLW\�RI�LQFRPHµ��

*EOXE�SQ�EFWSPYX�JEXXMKHSQ

;SVPH�(IZIPSTQIRX�6ITSVX�����������ZMWEV�EXX�S`fS^Wf�JEXXMKE��IRPMKX�HIX�IROPE�OVMXIVMIX�EXX�HI�PIZIV�TÅ
QMRHVI�ÇR�97���HEK��JSVXJEVERHI�ÇV�PÅRKX�¸ZIV�IR�QMPNEVH�QÇRRMWOSV�SGL�XMPP�SGL�QIH�¸OEX�QIH�JPIVE
QMPNSRIV�JVÅR������XMPP����� �3`VW^W`�JEXXMKE�LEV�HSGO�QMRWOEX�IJXIVWSQ�FIJSPORMRKIR�¸OEX�WREFFEVI�
-�%WMIR��WÇVWOMPX�/MRE��LEV�ERXEPIX�JEXXMKE�QMRWOEX�OVEJXMKX�QIR�X]ZÇVV�LEV�HIX�SGOWÅ�¸OEX�M�WXSVE�SQVÅHIR�
%JVMOE�W¸HIV�SQ�7ELEVE��0EXMREQIVMOE��ÓWXIYVSTE�SGL�7]HEWMIR��WI�XEFIPP���

8EFIPP����1MPNSRIV�JEXXMKE��YRHIV����HEK�
���� ����


3WXEWMIR�	�7XMPPE�LEZWVIKMSRIR ����� �����
ÓWXVE�)YVSTE�	�'IRXVEPEWMIR ��� ��
0EXMREQIVMOE�	�/EVMFMIR ���� ����
1IPPER¸WXIVR�	�2SVHEJVMOE ��� ���
7¸HVE�%WMIR ����� ���
%JVMOE�W¸HIV�SQ�7ELEVE ����� �����
8SXEP ������ ������


�9TTWOEXXEX 

=Ì^^S��'LIR�	�6EZEPPMSR�GMXIVEX�M�&MKWXIR�	�0IZMR�������



��

'HW�lU�VYnUW�DWW�PlWD�SURGXNWLRQ��RFK�GlUPHG�WLOOYl[W��Sn�HWW�WLOOIUHGVWlOODQGH�VlWW��%\J�
JHU�µWLOOYl[WHQµ�Sn�HQ�VN|YOLQJ�DY�QDWXUUHVXUVHU�VnVRP�VNRJDU��NDQ�WLGLJDUH�EUXNDUH�EOL
PDUJLQDOLVHUDGH�L�I|UGMXSDG�IDWWLJGRP�LVWlOOHW�I|U�DWW�LQWHJUHUDV�L�GHQ�Yl[DQGH�HNRQR�
PLQ��3n�VDPPD�VlWW�NDQ�|NDG�LQGXVWULSURGXNWLRQ�JH�XSSKRY�WLOO�I|URUHQLQJDU�VRP�KRWDU
PlQQLVNRUV�KlOVD��,�GHVVD�IDOO�NDQ�VWRUD�VDPKlOOVHNRQRPLVND�NRVWQDGHU�RUVDNDV�VRP
HYHQWXHOOW�|YHUVWLJHU�YlUGHW�DY�GHQ�|NDGH�SURGXNWLRQHQ�RFK�GlUPHG�lU�GHW�LQWH�IUnJD
RP�HQ�KnOOEDU�XWYHFNOLQJ�²�RFK�LQWH�KHOOHU�HJHQWOLJHQ�RP�WLOOYl[W�Vn�VRP�GHQ�ERUGH�Pl�
WDV�

0DQ�EUXNDU�VlJD�DWW�VSDUDQGHW�lU�HQ�IXQNWLRQ�DY�LQNRPVWI|UGHOQLQJHQ�Vn�DWW�MlPQDUH
LQNRPVWI|UGHOQLQJ�JHU�OlJUH�VSDUDQGH�RFK�GlUPHG�OlJUH�WLOOYl[W���VH�nWHULJHQ�VNULIWHQ
7LOOYl[W�RFK�PLOM|���3n�VHQDUH�nU�KDU�PDQ�GRFN�EOLYLW�YDUVH�EHW\GHOVHQ�DY�DWW�EUHGD
IRONODJHU�KDU�WLOOJnQJ�WLOO�XWELOGQLQJ��KlOVD��IXQJHUDQGH�PLOM|�RFK�UHVXUVHU�I|U�DWW�NXQQD
XWYHFNOD�VLQ�SURGXNWLYD�I|UPnJD��(Q�DOOWI|U�RMlPQ�LQNRPVWI|UGHOQLQJ�PHG�P\FNHW�GnOLJ
PLOM|�RFK�ULQJD�P|MOLJKHWHU�WLOO�KlOVD��XWELOGQLQJ�RFK�I|UV|UMQLQJ�I|U�GH�IDWWLJDVWH�NDQ
GlUPHG�KlPPD�GHQ�WRWDOD�WLOOYl[WHQ�L�ODQGHW�JHQRP�DWW�SURGXNWLY�SRWHQWLDO�DOGULJ�WDV�L
DQVSUnN��VH�YLGDUH�6WHUQHU��������RFK�%LJVWHQ�	�/HYLQ��������I|U�XWI|UOLJDUH�GLVNXVVLRQ�

5HODWLY�IDWWLJGRP�GHILQLHUDV�L�I|UKnOODQGH�WLOO�GHW�VRP�lU�JHQRPVQLWWOLJW�HOOHU�QRUPELO�
GDQGH�YLG�HQ�YLVV�WLGSXQNW�RFK�L�HWW�YLVVW�VDPKlOOH��(IWHUVRP�KHOD�VDPKlOOHW�PHG�SULVHU�
LQIUDVWUXNWXU�RFK�I|UYlQWQLQJDU�I|UlQGUDV�PHG�lQGUDGH�LQNRPVWHU�NDQ�GHQ�DEVROXWD
LQNRPVWQLYnQ�LQWH�JH�RVV�HQ�IXOOYlUGLJ�EHVNULYQLQJ�DY�HQ�LQGLYLGV�YlOIlUG��8SSOHYHOVHQ
DY�HQ�YLVV�DEVROXW�LQNRPVWQLYn�lU�EHURHQGH�DY�YDG�DQGUD�KDU��$WW�OHYD�Sn����GDJ�RFK
YDUD�DQDOIDEHW�L�%RWVZDQD�KDU�DQGUD�VRFLDOD�LPSOLNDWLRQHU�lQ�DWW�J|UD�GHW�L�$UJHQWLQD
HOOHU�6YHULJH���)|U�DWW�NRPPD�WLOOUlWWD�PHG�UHODWLY�IDWWLJGRP�KMlOSHU�LQWH�JHQHUHOO�WLOO�
Yl[W��bU�´IDWWLJGRPVSUREOHPHWµ�L�I|UVWD�KDQG�HQ�NlQVOD�DY�UHODWLY�YDQPDNW��XWDQI|UVNDS
RFK�RUlWWYLV�I|UGHOQLQJ�NDQ�HQGDVW�I|UGHOQLQJVSROLWLN�NRPPD�Sn�WDO�I|U�DWW�UlWWD�WLOO
SUREOHPHW�

*EOXE�SQ�VIPEXMZE�MROSQWXIV

8VSXW�QMRWOERHI�ERHIP�JEXXMKE�QÇRRMWOSV�IRPMKX�JEXXMKHSQWOVMXIVMIX�LEV�e][^^`SVWd`S�M�MROSQWX�M�ZÇVPHIR
r�SGL�HÇVQIH�HIR�dW^Sf[hS�JEXXMKHSQIR�FEVE�¸OEX�
.ÇQJ¸V�QER�VMOE�SGL�JEXXMKE�PÇRHIV��ÇV�HIX�X]HPMKX�EXX�HI�WSQ�VIHER�ZEV�VMOE������LEV�FPMZMX�VMOEVI�Q]GOIX
JSVXEVI�ÇR�HI�WSQ�HÅ�LEHI�PÇKVI�MROSQWXIV��(IPEV�QER�MR�PÇRHIVRE�M�XVIHNIHIPEV�LEV�HIR�KIRSQWRMXXPMKE�MR�
OSQWXIR�M�HIR�JEXXMKEWXI�XVIHNIHIPIR�JEPPMX�JVÅR�����XMPP������EZ�MROSQWXIR�M�HIR�VMOEWXI�HIPIR�QIHER�QSXWZE�
VERHI�WMJJVSV�J¸V�QIPPERKVYTTIR�ÇV�IXX�JEPP�JVÅR������XMPP�������

=Ì^^S,�;SVPH�&ERO������F�

)|U�DWW�|YHUKXYXGWDJHW�NXQQD�GLVNXWHUD�IDWWLJGRP�L�GHWDOM��MlPI|UD�OlQGHU�HOOHU�XWYlUGH�
UD�HIIHNWHQ�DY�HQ�YLVV�SROLF\�PnVWH�HQ�HPSLULVN�GHILQLWLRQ�ILQQDV�JHQRP�YLONHQ�PDQ�NDQ
PlWD�IDWWLJGRPHQ��9DUMH�I|UV|N�DWW�XWDUEHWD�HWW�VnGDQW�LQGH[�HOOHU�HQ�LQGLNDWRU�DYVO|MDU
W\GOLJW�GH�SUDNWLVND�RFK�SULQFLSLHOOD�SUREOHPHQ�PHG�EHJUHSSHW�µIDWWLJGRPµ��'HW�HQN�
ODVWH�lU�DWW�UlNQD�DQWDOHW�IDWWLJD�PlQQLVNRU�µXQGHU�IDWWLJGRPVVWUHFNHWµ��3UREOHPHW�PHG
GHWWD�lU�DWW�GHW�LQWH�WDU�KlQV\Q�WLOO�KXU�OnQJW�XQGHU�IDWWLJGRPVVWUHFNHW�GH�IDWWLJD�EHILQQHU
VLJ��(Q�SROLWLN�VRP�WRJ�LIUnQ�DOOD�GHVVD�IDWWLJD�KDOYD�GHUDV�LQNRPVW�VNXOOH�MX�LQWH�SnYHUND
PnWWHW��'lUI|U�NDQ�PDQ�WlQND�VLJ�HWW�ElWWUH�PnWW�VRP�RIWD�NDOODV�IDWWLJGRPVJDSHW��SR�
YHUW\�JDS��L�YLONHW�PDQ�WDU�KlQV\Q�WLOO�DQWDOHW�IDWWLJD�RFK�WLOO�KXU�OnQJW�XQGHU�IDWWLJGRPV�

                                                          
��8WYHFNOLQJHQ�DY�JOREDOD�PHGLD�RFK�JOREDOD�NXOWXULGHDO�NDQ��Sn�VLNW��PHGI|UD�DWW�DOOD�MlPI|U�VLJ�PHG�GH
ULNDVWH�L�GH�ULND�OlQGHUQD�RFK�GlUPHG�|ND�GHQ�VXEMHNWLYD�HOOHU�UHODWLYD�IDWWLJGRPHQ�



��

VWUHFNHW�GH�lU��)DWWLJGRPVJDSHW�NDQ�RFNVn�PlWDV�VRP�GHQ�VDPODGH�LQNRPVWHQ�VRP�VNXOOH
EHK|YDV�I|U�DWW��DOOD�IDWWLJD�VNXOOH�NRPPD�XSS�WLOO�IDWWLJGRPVVWUHFNHW�

µ)DWWLJGRPVJDSHWµ�lU�GRFN�LQWH�KHOOHU�HWW�WLOOIUHGVWlOODQGH�PnWW�XU�YlOIlUGVV\QSXQNW�
'HWWD�PnWW�VNXOOH�LQWH�SnYHUNDV�RP�HQ�SHUVRQ�VRP�YDU�MXVW�XQGHU�VWUHFNHW�JDY�HQ�NURQD
WLOO�HQ�VRP�YDU�OnQJW�XQGHU�VWUHFNHW�YLONHW�PDQ�QRUPDOW�WlQNHU�VLJ�VNXOOH�|ND�GHQ�VDP�
PDQODJGD�YlOIlUGHQ��HIWHUVRP�GHQ�ULNWLJW�IDWWLJH�KDU�VW|UVW�JOlGMH�DY�GHQ���'H�PnWW�VRP
I|UPnU�UlWWD�WLOO�GHWWD�SUREOHP�lU�PHU�NRPSOLFHUDGH�RFK�LQJHW�PnWW�ILQQV�VRP�LQWH�lU�L
YLVV�PnQ�JRGW\FNOLJW��'HWWD�lU�HWW�NRPSOLFHUDW�RPUnGH�NULQJ�YLONHW�1REHOSULVWDJDUHQ
$PDUW\D�6HQ�VNULYLW�P\FNHW��+DQ�PHQDU�DWW�YL�IUDPI|UDOOW�E|U�VH�IDWWLJGRPHQ�VRP�HQ
RIULKHW�HOOHU�EULVWDQGH�P|MOLJKHW�I|U�GHQ�IDWWLJH��'HW�NDQ�YDUD�IDNWRUHU�VRP�KlOVD��PLOM|�
XWELOGQLQJ�HOOHU�RIULKHW�VRP�KLQGUDU�GHQ�IDWWLJH�IUnQ�DWW�XWYHFNODV�²�PHG�GHWWD�V\QVlWW
EOLU�GHQ�OnJD�LQNRPVWHQ�EDUD�HWW�V\PSWRP��9nUD�DQVWUlQJQLQJDU�E|U�ULNWDV�PRW�GH
EDNRPOLJJDQGH�IDNWRUHUQD�

'HW�lU�RFNVn�YLNWLJW�DWW�VH�IDWWLJGRPHQ�XU�GH�IDWWLJDV�SHUVSHNWLY��,�µ&RQVXOWDWLRQV�ZLWK�WKH
3RRUµ��KDU�9lUOGVEDQNHQ�XWELOGDW�PlQQLVNRU�VRP�VNLFNDWV�XW�L�ROLND�OlQGHU�I|U�DWW�IUnJD
GH�IDWWLJD�YDG�GH�VMlOYD�KDU�I|U�XSSOHYHOVH�RFK�ELOG�DY�IDWWLJGRPHQ��,QWH�RYlQWDW�lU�GHW
LQWH�EDUD�GHQ�OnJD�LQNRPVWHQ�VRP�QlPQV�XWDQ�lYHQ�EULVWHQ�Sn�UHVSHNW��EULVWHQ�Sn�XW�
YHFNOLQJV�P|MOLJKHWHU�RFK�GHQ�XWVDWWKHW�I|U�ULVNHU�RFK�PLVV|GHQ�VRP�NDUDNWHULVHUDU�GHQ
IDWWLJHV�OLY��'HQ�IDWWLJH�EHILQQHU�VLJ�L�HQ�UDG�IlOORU�DY�W\SHQ�µPRPHQW���µ��'HW�lU�VYnUW
DWW�In�HWW�MREE�RP�GHW�V\QV�I|U�YlO��W�H[��Sn�NOlGVHO��DWW�PDQ�lU�IDWWLJ��'HW�lU�VYnUW�DWW
NRPPD�L�WLG��KnOOD�VLJ�IULVN�RFK�VN|WD�HWW�MREE�RP�PDQ�LQWH�KDU�RUGQDG�ERVWDG��YLONHW�n
DQGUD�VLGDQ�NDQ�YDUD�VYnUW�DWW�In�RP�PDQ�LQWH�KDU�MREE��7LOO�GHWWD�NRPPHU�HQ�EULVW�Sn
U|VW�RFK�W\QJG�L�GH�VRFLDOD�RFK�SROLWLVND�OLYHW�VRP�EODQG�DQQDW�PHGI|U�DWW�GHW�lU�VYnUW�DWW
EO�D��NUlYD�GH�UHIRUPHU�DY�lJDQGH��VMXNYnUG�RFK�XWELOGQLQJ�VRP�VNXOOH�EHK|YDV��'H
IDWWLJD�KDU�RIWDVW�VYnUW�DWW�J|UD�VLJ�K|UGD�RFK�DWW�HQV�In�GHW�VRP�GH�MXULGLVNW�VNXOOH�KD�UlWW
WLOO��7LOO�RFK�PHG�ELVWnQGHW�KDU�RPYLWWQDW�VYnUW�DWW�Qn�GH�DOOUD�IDWWLJDVWH��YLOND�L�VLQ�WXU
RIWDVW�KDU�VYnUW�DWW�RUND�WD�LQLWLDWLY�I|U�DWW�J|UD�VLQD�U|VWHU�RFK�EHKRY�K|UGD�

,�VLQD�NRQVXOWDWLRQHU�VWUXNWXUHUDGH�9lUOGVEDQNHQ�VLQD�IUnJRU�XQGHU�IHP�UXEULNHU��PDWH�
ULHOO�YlOPnJD��I\VLVN�YlOPnJD��IULKHW��VlNHUKHW�RFK�VRFLDO�YlOPnJD��0DQ�NDQ�VH�GHW�VRP
HQ�EULVW�DWW�LQWH�PLOM|��RFK�QDWXUUHVXUVHU�I|UHNRP�GLUHNW�XQGHU�HQ�DY�UXEULNHUQD�PHQ�GH
KDU�PHU�NDUDNWlUHQ�DY�EDNRPOLJJDQGH�RUVDNHU��7URWV�DWW�GHW�DOOWVn�LQWH�VWlOOGHV�W\GOLJD
IUnJRU�RP�PLOM|��RFK�QDWXUUHVXUVHU��NRP�GH�RIWD�XSS�L�GH�IDWWLJDV�VYDU��

                                                          
��6H�+RVVDLQ��������I|U�HQ�|YHUVLNW�
��:RUOG�%DQN������F��EHUlWWDU�RP�HQ�VDPPDQYlJQLQJ�PHOODQ�����ROLND�HQNlWHU�L����OlQGHU��9DWWHQ�YDU
�QlVW�HIWHU�LQNRPVW��GHQ�YLNWLJDVWH�IUnJDQ�I|U�VDPPDQODJW�����DY�UHVSRQGHQWHUQD������DY�UHVSRQGHQWHU�
QD�QlPQGH�GHVVXWRP�DQGUD�PLOM|UHODWHUDGH�IUnJRU�VRP�WRUND��|YHUVYlPQLQJDU��EUlQQYHG��I|URUHQLQJDU
HOOHU�MRUGHURVLRQ�
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� 7EQFERH�QMPN¸�SGL�JEXXMKHSQ

6RP�UHGDQ�QlPQWV�lU�VDPEDQGHQ�PHOODQ�IDWWLJGRP��LQNRPVWI|UGHOQLQJ��HNRQRPLVN
WLOOYl[W��PLOM|�RFK�QDWXUUHVXUVHU�P\FNHW�NRPSOH[D��'HW�KDQGODU�RP�HQ�YlY�DY�NRPSOH[D
IDNWRUHU�VRP�VDPYHUNDU�Sn�ROLND�VlWW�L�ROLND�VDPPDQKDQJ�

����*¸VWX¸VHE�REXYVVIWYVWIV�SGL�QMPN¸J¸VWX¸VMRK�OER�SVWEOE�JEXXMKHSQ

'H�IDWWLJDVWH�KDU�In�UHVXUVHU�DWW�DUEHWD�PHG�I|U�DWW�I|UElWWUD�VLQ�PDWHULHOOD�VLWXDWLRQ��'H
KDU�W�H[��OLWH�MRUG�HOOHU�MRUG�VRP�JHU�GnOLJ�DYNDVWQLQJ��'H�VDNQDU�RIWD�DQGUD�SURGXNWLYD
UHVXUVHU�VnVRP�EnWDU�RFK�UHGVNDS��'H�WYLQJDV�ER�RFK�DUEHWD�L�WlWEHIRONDGH�RPUnGHQ�GlU
QDWXUWLOOJnQJDUQD�lU�|YHUXWQ\WWMDGH�RFK�L�RPUnGHQ�VRP�lU�IDUOLJD��(NRV\VWHPHQ�JHU
NDQVNH�GnOLJW�VN\GG�RFK�WLOOKDQGDKnOOHU�LQWH�KHOOHU�UHQW�YDWWHQ��YLOW��ILVNH��UHQ�OXIW�HOOHU
EHKDJOLJW�NOLPDW��gYHUXWQ\WWMDGH�QDWXUUHVXUVHU�lU�HWW�KRW�PRW�GHUDV�I\VLVND�YlOPnJD�
3n�VDPPD�YLV�lU�GH�PHU�XWVDWWD�I|U�PLOM|UHODWHUDGH�ULVNHU��VWRUPDU��MRUGVNUHG�PP���(WW
VOnHQGH�H[HPSHO�lU�JLYHWYLV�GH�PnQJD�PLOMRQHU�MRUGEUXNDUH�L�OnJOlQWD�GHODU�DY�%DQJOD�
GHVK�VRP�KRWDV�DY�VWLJDQGH�KDYVQLYnHU�Sn�JUXQG�DY�Yl[WKXVHIIHNWHQ��(Q�PHWHUV�K|MQLQJ
DY�KDYVQLYnQ�VNXOOH�PHGI|UD�DWW�HQ�WLRQGHO�DY�ODQGHW�ODGHV�XQGHU�YDWWHQ�RFK�DWW���
PLOMRQHU�PlQQLVNRU�WYLQJDV�WLOO�PLJUDWLRQ�WLOO�I|OMG�DY�NOLPDWI|UlQGULQJDU�

%VEPWN¸R�r�IR�QMPN¸OEXEWXVSJ

9RHIV������XEPIX�ZEV�%VEPWN¸R�HIR�JNÇVHI�WX¸VWXE�WN¸R�M�ZÇVPHIR��MHEK�LEV�ZEXXIRRMZÅR�WNYROMX�OVEJXMKX�SGL�WN¸R
LEV�SQZERHPEXW�XMPP�XZÅ�J¸VKMJXEHI�WN¸EV��HIR�WX¸VVI�SGL�HIR�QMRHVI�%VEPWN¸R��7XVERHPMRNIR�LEV�KÅXX�XMPPFEOE����
OQ�TÅ�ZMWWE�TPEXWIV�SGL�IJXIVPÇQREX�IR�XNSGO�WOSVTE�MRRILÅPPERHI�����OK�XS\MWOE�WEPXIV�LIOXEV��(I�XS\MWOE
ÇQRIRE�LÇVV¸V�FP�E��JVÅR�HIR�SQJEXXERHI�TIWXMGMHERZÇRHRMRKIR�TÅ�FSQYPPWJÇPXIR��7EPXLEPXIR�M�HIX�ZEXXIR�WSQ
ÅXIVWXÅV�LEV�¸OEX�XVI�KÅRKIV��7XSVQEV�ZMVZPEV�VYRX�HI�KMJXMKE�WEPXIVRE�SGL�HEQQIX��ZMPOE�WTVMHW�M�'IRXVEPEWMIR�
���QMPNSRIV�LIOXEV�FIXIWQEVO�LEV�J¸VPSVEXW��JMWOIVMRÇVMRKIR�LEV�YTTL¸VX��JPSVE�SGL�JEYRE�H¸V�IPPIV�QMKVIVEV�SGL
QMPNSRIV�QÇRRMWOSV�LEV�J¸VPSVEX�WMXX�PIZIFV¸H��âZIR�OPMQEXIX�ÇV�J¸VÇRHVEX��ZMRXVEVRE�ÇV�OEPPEVI�SGL�WSQVEVRE
ZEVQEVI��QIH�¸OEH�IZETSVIVMRK�WSQ�J¸PNH��3HPMRK�EZ�NSVHIR�ÇV�IRHEWX�Q¸NPMK�QIH�LNÇPT�EZ�SQJEXXERHI�FIZEXX�
RMRKWW]WXIQ�SGL�ZEV�WOEPP�ZEXXRIX�XEW�MJVÅR�HÅ�IR�L¸K�TVSGIRXWEXW�EZ�HIX�XMPPKÇRKPMKE�ZEXXRIX�ÇV�FMSPSKMWOX
OSRXEQMRIVEX#�%XX�O¸TE�VIRX�ZEXXIR�ÇV�IR�SQ¸NPMKLIX�J¸V�HI�JPIWXE��%XX�W¸OE�WMR�YXOSQWX�MRSQ�NSVHFVYO�IPPIV
JMWOI�LEV�YTTL¸VX�ZMPOIX�PIHIV�XMPP�EXX�IR�WXSV�ERHIP�EZ��FIJSPORMRKIR�QMKVIVEV�SGL�HIR�OZEVZEVERHI�FIJSPORMRKIR
FPMZMX�JEXXMKEVI�

=Ì^^ad,�-RXIVREXMSREP�*YRH�JSV�7EZMRK�XLI�%VEP�7IE���������1IHÃGMRW�7ERW�*VSRXMÀVIW�������

0LOM|I|UVW|ULQJ�RFK�QDWXUUHVXUVI|UVOLWQLQJ�lU�VnOHGHV�HQ�P\FNHW�YLNWLJ�RUVDN�WLOO�GH�IDWWL�
JDV�VnUEDUKHW��'H�IDWWLJD�lU�GHVVXWRP�XWVDWWD�RFK�PLVVJ\QQDGH�VRFLDOW��KDU�GnOLJ�XWELOG�
QLQJ��GnOLJ�NRQWDNW�PHG�DQGUD�P\QGLJKHWHU�RFK�PHG�KlOVRYnUGHQ��'H�InU�VLVW�DY�DOOD
DQVOXWQLQJ�WLOO�W�H[��HO��YDWWHQ�RFK�DYORSSVQlW��EXVVI|UELQGHOVHU�L�VWDGHQ��RFK�YlJDU�Sn
ODQGHW��'HWWD�PHGI|U�DWW�GH�RIWDVW�KDU�OnJW�µKXPDQNDSLWDOµ��HOOHU�nWPLQVWRQH�In�P|MOLJ�
KHWHU�DWW�XWYHFNOD�KlOVD��VW\UND��NUHDWLYLWHW�RFK�I|UHWDJVDPKHW��WDODQJHU�VRP�VNXOOH�NXQQD
JH�HQ�XWNRPVW��3ULYDWLVHULQJ�DY�DOOPlQQLQJDU�PHGI|U�HQ�I|UOXVW�DY�I\VLVND�UHVXUVHU�VnYlO
VRP�DY�HQ�SODWV�L�E\JHPHQVNDSHQ��/nJ�VWDWXV��KRV�H[HPSHOYLV�IDWWLJD�NYLQQRU�L�$VLHQ��lU
HQ�YLNWLJ�RUVDN�WLOO�K|J�EDUQDG|GOLJKHW�RFK�VWRUD�IDPLOMHU�

(QGDVW�HQ�P\FNHW�VN|U�WUnG�VNLOMHU�GHVVD�PlQQLVNRU�IUnQ�GHW�GMXSDVWH�DUPRG��(Q�VnGDQ
PLVlU�GUDEEDU�RIWDVW�GH�IDWWLJD�JHQRP�DWW�GH�EOLU�HQVDPPD��VMXND��JDPOD�HOOHU�UnNDU�XW
I|U�DQGUD�PLVV|GHQ��WRUND��PLVVYl[W��NULJ��MRUGElYQLQJDU�HOOHU�DQGUD�HNRQRPLVND�RFK
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VRFLDOD�PLVV|GHQ���bYHQ�LQGLYLGXHOOD�IDNWRUHU�VnVRP�VNLOVPlVVD��HQ�DQK|ULJV�G|G��EDQDOD
LQIHNWLRQHU�HOOHU�VNDGRU�VnVRP�EHQEURWW��KDU�L�SUDNWLNHQ�VWRU�EHW\GHOVH�I|U�KXUXYLGD�HQ
PlQQLVND�VRP�UHGDQ�lU�IDWWLJ�VNDOO�VMXQND�QHU�L�GHQ�GMXSDVWH�DUPRG��'HQQD�RVlNHUKHW
J|U�GH�IDWWLJD�P\FNHW�I|UVLNWLJD�RFK�REHQlJQD�DWW�WD�ULVNHU�YLONHW�OHGHU�WLOO�DWW�GH�VlOODQ
YnJDU�DQDPD�MXVW�GH�I|UElWWULQJDU�L�DUEHWVPHWRGHU�VRP�VNXOOH�NXQQD�JH�GHP�|NDGH
LQNRPVWHU��6MlOYD�I|UVLNWLJKHWHQ�EOLU�RFNVn�HQ�IDNWRU�VRP�OHGHU�WLOO�OnJ�SURGXNWLYLWHW�

$WW�I|UVOLWQLQJ�DY�QDWXUUHVXUVHU�NDQ�RUVDND�HOOHU�I|UYlUUD�IDWWLJGRP�lU�HJHQWOLJHQ�DOOGHOHV
XSSHQEDUW��3nYHUNDQ�NDQ�YDUD�NUDIWLJ�RFK�VDPEDQGHW�NDQ�I|UNODUD�PLVlUHQ�KRV�PnQJD�
'HW�UlFNHU�DWW�WlQND�Sn��GHP�VRP�EO�D��lU�RIIHU�I|U�MRUGHURVLRQ��VWRUPDU��VNRJVEUlQGHU�
|NHQXWEUHGQLQJ�RFK�XWILVNQLQJ��,�IUDPWLGHQ�ILQQV�ULVN�DWW�GHQ�DY�PlQQLVNDQ�I|UVWlUNWD
Yl[WKXVHIIHNWHQ�PHG�nWI|OMDQGH�VWLJDQGH�KDYVQLYn�NRPPHU�DWW�J|UD�PnQJD�PLOMRQHU
KHPO|VD��2IWD�lU�GHW�QDWLRQHOOD�HOOHU�LQWHUQDWLRQHOOD�I|UHWDJV�NRUWVLNWLJD�URYGULIW�VRP
LQQHElU�GHW�RKnOOEDUW�QDWXUUHVXUVXWQ\WWMDQGH�VRP�GH�IDWWLJD�GUDEEDV�DY�

*EXXMKHSQWWTMVEPIV�M�SQVÅHIRE�OVMRK�:MGXSVMEWN¸R

0ÇRHIVRE�OVMRK�:MGXSVMEWN¸R�XEQTEW�QIH�IR�VEH�QMPN¸TVSFPIQ�ZMPOE�QERMJIWXIVEW�M�WN¸R�FP�E��M�JSVQ�EZ�IR�YX�
TVÇKPEH�¸ZIVK¸HRMRKWTVSFPIQEXMO��2ÇVMRKWÇQRIR�SGL�KMJXIV�J¸VW�XMPP�WN¸R�M�JSVQ�EZ�TIWXMGMHIV�JVÅR�FSQYPPWSH�
PMRKEV��IN�VIREX�EZPSTT�JVÅR�OSQQYREPE�ERPÇKKRMRKEV��WSGOIV��TETTIVWFVYO�SGL��JMWOIVMMRHYWXVMR��NSVHIVSWMSR
�WI�FS\�W�����WEQX�JVÅR�HIR�Q]GOIX�FVMWXJÇPPMKE�LERXIVMRKIR�EZ�WERMXIX�SGL�EZPSTT��(Å�RÇVMRKWÇQRIRE�EGOY�
QYPIVEXW�LEV�ZÇ\XPMKLIXIR�¸OEX�OVEJXMKX��)R�OSQFMREXMSR�EZ�QMPN¸VIPEXIVEHI�TVSFPIQ�HVMZIV�JEXXMKHSQIR�ZMPOIX
M�WMR�XYV�XZMRKEV�FIJSPORMRKIR�EXX�FVYOE�QEVKMRIPPE�]XSV�QIH�¸OEH�IVSWMSR�WSQ�VIWYPXEX�

9RHIV������XEPIX�TPERXIVEHIW�RMPEFFSVVIR�MR�M�WN¸R�ZMPOIX�LEV�QIHJ¸VX�EXX�����EVXIV�VIHYGIVEXW�XMPP�IXX�XMSXEP��HÅ
RMPEFFSVVIR�WSQ�ÇV�IR�VSZJMWO��VYFFEX�RÇVMRKWZÇZIR�M�WN¸R���(IR�OSQQIVWMIPPE�JMWOIVMRÇVMRKIR�LEV�XMHMKEVI
R]XXNEX�HIR�WXSVE�RMPEFFSVVIR�ZMPOIX�VIWYPXIVEX�M�OVEJXMKX�HIGMQIVEHI�FIWXÅRH��*MWOIMRHYWXVMR�LEV�HÇVJ¸V�F¸VNEX
JMWOE�HIR�QMRHVI�OETIRXEJMWOIR�WSQ�PSOEPFIJSPORMRKIR�XMHMKEVI�OSRGIRXVIVEX�WMK�TÅ��(IRRE�EVX�LEV�RY�HÇVJ¸V
QMRWOEX�M�ERXEP�SGL�TVSXIMRJ¸VW¸VNRMRKIR�J¸V�PSOEPFIJSPORMRKIR�LSXEW��/ETIRXEJMWOIR�JÅRKEW�SJXE�MRRER�HIR�RÅXX
JSVXTPERXRMRKWQSKIR�ÅPHIV�ZMPOIX�QIHJ¸V�EXX�MRKIR�ÅXIVLÇQXRMRK�EZ�FIWXÅRHIR�WOIV��ZMPOIX�JÅV�OEXEWXVSJEPE
J¸PNHIV�J¸V�HI�JEXXMKEWXI�WSQ�ÇV�FIVSIRHI�EZ�JMWO��WQÅWRÇGOSV�SGL�WOEPHNYV�WSQ�J¸HE�SGL�TVMQÇV�TVSXIMROÇPPE�

=Ì^^ad,�.ERWIR���������7MHE���������7MHE���������)LPMR�'SRWYPXMRK�������

'HW�ILQQV�HQ�WHQGHQV�DWW�GH�NlQVOLJD�RFK�PDUJLQHOOD�HNRV\VWHP�VRP�GUDEEDV��IUlPVW
EHIRONDV�HOOHU�XWQ\WWMDV�DY�GHP�VRP�UHGDQ�lU�IDWWLJD�Vn�DWW�VNDGDQ�Sn�Vn�YLV�EOLU�VW|UUH�
VH�W�H[�'DVJXSWD���������'HW�ILQQV�PnQJD�H[HPSHO�Sn�KXU�H[SORDWHULQJ�DY�JUXYRU�RFK
ROMHIlOW��LQGXVWULHU�RFK�lYHQ�LQWHUQDWLRQHOO�WXULVP�LQQHElU�RDFFHSWDEOD�VNDGRU�Sn�GH
ORNDOD�HNRV\VWHPHQ��.XVWWXULVP�PHG�KRWHOO�NDQ�H[HPSHOYLV�LQQHElUD�HQ�P\FNHW�VYnU
SnIUHVWQLQJ�I|U�PDULQD�HNRV\VWHP�VRP�NRUDOOUHY��VRP�lU�P\FNHW�NlQVOLJD�I|U�QlULQJ��

����1MPN¸J¸VWX¸VIPWI�OER�SVWEOEW�IPPIV�J¸VZÇVVEW�EZ�JEXXMKHSQ

0lQQLVNRU�L�GHQ�ULND�GHOHQ�DY�YlUOGHQ�XW|YDU�JHQHUHOOW�VHWW�HWW�P\FNHW�VW|UUH�WU\FN�Sn
QDWXUHQ�L�NUDIW�DY�GHQ�VWRUD�HQHUJL��RFK�PDWHULDORPVlWWQLQJ�VRP�I|OMHU�PHG�K|J�NRQ�
VXPWLRQ��)|UHWDJ�IUnQ�GHQ�ULND�GHOHQ�DY�YlUOGHQ�KDU�GHVVXWRP�RIWD�ELGUDJLW�P\FNHW
SnWDJOLJW�WLOO�DWW�PDUJLQDOLVHUD�GH�IDWWLJD�JHQRP�DWW�H[SORDWHUD�UHVXUVHU�VRP�GH�IDWWLJD
YDULW�EHURHQGH�DY��2OMH��RFK�JUXYERODJ�VDPW�ERVNDSVUDQFKHU�XWJ|U�RIWD�H[HPSHO�Sn

                                                          
��,�SULQFLS�NDQ�GHW�RFNVn�ILQQDV�H[HPSHO�Sn�VNDGRU�VRP�L�I|UVWD�KDQG�GUDEEDU�JUXSSHU�VRP�LGDJ�lU�ULND�
(WW�VnGDQW�H[HPSHO�lU�XWWXQQLQJHQ�DY�R]RQODJUHW�VRP�OHGHU�WLOO�KXGFDQFHU��L�I|UVWD�KDQG�I|U�YLWD�VRP�ERU
QlUPDUH�V\G��RFK�QRUGSROHUQD��VH�YLGDUH�DYVQLWW����



��

GHWWD��,�HQ�µSHUIHNWµ�PDUNQDGVHNRQRPL�VNXOOH�LQJD�UHVXUVHU�I|UVO|VDV�HOOHU�I|UVW|UDV��PHQ
YlUOGHQ�lU�LQWH�HQ�SHUIHNW�PDUNQDGVHNRQRPL��'HW�ILQQV�PnQJD�H[HPSHO�Sn�SROLWLVND
PLVVO\FNDQGHQ�VRP�OHGHU�WLOO�DOOYDUOLJ�RFK�LEODQG�LUUHYHUVLEHO�PLOM|I|UVW|UHOVH�

�� 2IXOOVWlQGLJD�lJDQGHUlWWHU�VRP�OHGHU�WLOO�µH[WHUQD�HIIHNWHUµ
�� 2I|UPnJD�DWW�VlNHUVWlOOD�I|UV|UMQLQJHQ�PHG�NROOHNWLYD�Q\WWLJKHWHU�RFK�UHVXUVHU
�� 0LVVO\FNDGH�SROLFLHV
�� .RUWVLNWLJKHW
�� 2IXOOVWlQGLJ�LQIRUPDWLRQ

,QWH�VlOODQ�lU�GHVVD�PLVVO\FNDQGHQ�L�VLQ�WXU�NRSSODGH�WLOO��HOOHU�I|UVWlUNWD�DY�IDWWLJGRP�

0DUJLQHOOD�UHVXUVHU��VnVRP�EHWHVPDUNHU�L�WRUUD�RPUnGHQ��VDNQDU�RIWD�GHW�lJDUVN\GG�VRP
PHU�SURGXNWLYD�UHVXUVHU�nWQMXWHU��0nQJD��PHQ�LQWH�DOOD��IDWWLJD�OlQGHU�KDU�GHVVXWRP
LQWH�OLND�YlO�XWYHFNODGH�LQVWLWXWLRQHU��VRP�EO�D��ODQWPlWHUL�RFK�GRPVWRODU��I|U�DWW�VN\GGD
lJDQGHUlWWHU��3n�YLVVD�VWlOOHQ�KDU�VnGDQD�LQVWLWXWLRQHU�DOGULJ�IXQQLWV�RFK�Sn�DQGUD�VWlOOHQ
KDU�GH�LQKHPVND�LQVWLWXWLRQHUQD�I|UVW|UWV�DY�NRORQLDOYlOGHW��6LWXDWLRQHQ�I|UYlUUDV�DY
EULVWDQGH�HNRQRPLVND�RFK�DGPLQLVWUDWLYD�UHVXUVHU�L�W�H[��ODQWPlWHUL��'HW�NRVWDU�DWW
GHILQLHUD�RFK�XSSUlWWKnOOD�lJDQGHUlWWHU�RFK�RP�DYNDVWQLQJHQ�Sn�UHVXUVHU�lU�I|U�OnJ�I|U
DWW�EHWDOD�GHVVD�NRVWQDGHU�lU�GHW�VYnUW�DWW�XSSUlWWKnOOD�SULYDW�lJDQGH��'HW�lU�HQ�RIWD
I|UELVHGG�LURQL�DWW�MXVW�I|U�DWW�PDUNQDGVHNRQRPLQ�VNDOO�EORPVWUD�EHK|YV�GHW�VWDUND
DGPLQLVWUDWLYD��VWDWOLJD�RFK�ORNDOD��LQVWLWXWLRQHU�VRP�NDQ�VNDSD�GHQ�WU\JJKHW�RFK�GH
VSHOUHJOHU�VRP�HQ�PDUNQDGVHNRQRPL�EHK|YHU�

*¸VZEPXRMRKWFMWXÅRH�M�6]WWPERH

ÓZIVKÅRKIR�JVÅR�TPERIOSRSQM�XMPP�QEVOREHWIOSRSQM�WXÇPPIV�OVEZ�TÅ�J¸VÇRHVMRKEV�MRSQ�QÅRKE�SQVÅHIR��FPERH
ERREX�EVFIXWJSVQIV�MRSQ�SJJIRXPMK�J¸VZEPXRMRK��-RWEXWIV�MRSQ�HIXXE�SQVÅHI�LEV�KIRSQJ¸VXW�EZ�JPIVE�WZIRWOE
Q]RHMKLIXIV�X�I\��6MOWWOEXXIZIVOIX��%VFIXWQEVOREHWWX]VIPWIR��7XEXMWXMWOE�'IRXVEPF]VÅR�SGL�0ERXQÇXIVMZIVOIX�

=Ì^^S��7MHE�M�:ÇVPHIR��LXXT���[[[�WMHE�WI�7MHE�

1lU�lJDQGHW�lU�RNODUW�|NDU�ULVNHQ�DWW�PlQQLVNRU�LQWH�VHU�Q\WWDQ�DY�DWW�VN|WD�RP�VLQD
UHVXUVHU��0DQ�InU�Vn�NDOODGH�µH[WHUQD�HIIHNWHUµ��VRP�QlU�XWHEOLYHQ�HOOHU�EULVWIlOOLJ�WHUUDV�
VHULQJ�KRV�HQ�MRUGEUXNDUH�OHGHU�WLOO�HURVLRQ��VRP�OHGHU�WLOO�DWW�MRUG�VSRODV�ERUW�lYHQ�I|U
DQGUD�MRUGEUXNDUH�VRP�KDU�VLQ�PDUN�OlQJUH�QHU�Sn�VOXWWQLQJHQ��,�I|UOlQJQLQJHQ�OHGHU
MRUGPDVVRUQD�L�IORGHUQD�WLOO�I|UVW|UGD�ILVNHYDWWHQ�RFK�NRUDOOUHY�XWDQI|U�NXVWHQ�QHG�
VWU|PV�

.ODUD�lJDQGHUlWWHU�EHK|YHU�GRFN�LQWH�DOOWLG�EHW\GD�SULYDWD��LQGLYLGXHOOD�UlWWLJKHWHU�
2IWD�ILQQV�GHW�L�GH�IDWWLJD�RFK�WUDGLWLRQHOOD�NXOWXUHUQD�P\FNHW�YlO�IXQJHUDQGH��RIWD
NROOHNWLYD��PHNDQLVPHU�VRP�EHYLVOLJHQ�WLOOnWHU�HWW�KnOOEDUW�Q\WWMDQGH��'HW�lU�LEODQG�GHQ
´PRGHUQDµ�XWYHFNOLQJHQ�PHG�VWRU�PLJUDWLRQ��EHIRONQLQJVWU\FN��XUEDQLVHULQJ��|NDGH
LQNRPVWQLYnHU��LQNRPVWVNLOOQDGHU�VDPW�QDWLRQHOOW�VQDUDUH�lQ�ORNDOW�EHVOXWVIDWWDQGH��VRP
VOnU�V|QGHU�GHVVD�IXQJHUDQGH�DOOPlQQLQJDU���V�N��´&RPPRQ�3URSHUW\�5HVRXUFH�0HFKD�
QLVPVµ��6H�2VWURP��������VRP�EHVNULYHU�KXU�IDWWLJD�PlQQLVNRU�VDPDUEHWDU�I|U�DWW�VN\G�
GD�DOOPlQQLQJDU��EHYDWWQLQJVNDQDOHU�RFK�ILVNHYDWWHQ�VRP�lJV�RFK�I|UYDOWDV�JHPHQVDPW�



��

9XER�FÅX�r�MRKIR�JMWO

(I�PSOEPE�JMWOEVIRE�OVMRK�:MGXSVMEWN¸R�ÇV�SJXE�JEXXMKE�SGL�HMWTSRIVEV�MRKE�IKRE�FÅXEV��MWXÇPPIX�zPÅREVz�QER�FÅX
M�YXF]XI�QSX�EVZSHI�M�JSVQ�EZ�HIP�M�JÅRKWXIR��(IR�WXEVOE�ÇKEVWXÇPPRMRKIR�K¸V�EXX�FÅXÇKEVIR�OER�XE�YX�IR�WXSV
QÇRKH�JMWO�M�IVWÇXXRMRK�ZMPOIX�TVIWWEV�HIR�PSOEPI�JMWOEVIR�EXX�JMWOE�ÇR�QIV��*¸V�EXX�QE\MQIVE�JÅRKWXIVRE�XMPPÇQ�
TEW�SJXE�QIXSHIR�EXX�HVSTTE�KMJXIV�WSQ�ERZÇRHW�WSQ�FIOÇQTRMRKWQIHIP�TÅ�FSQYPPWTPERXEKIVRE�M�ZEXXRIX�
*MWOWXMQQIR�ÇV�Q]GOIX�OÇRWPMKE�J¸V�HIWWE�KMJXIV�SGL�JP]V�HÇVJ¸V�VEOX�MR�M�WXVEXIKMWOX�YXTPEGIVEHI�RÇX��9XJMWO�
RMRKIR�¸OEV�SGL�KMJXIV�EGOYQYPIVEW�M�WN¸�SGL�JMWO��*¸V�HIR�EPPVE�JEXXMKEWXI�WSQ�XEGO�ZEVI�JMWOIX�OPEVEX�WMK�LNÇPT�
PMKX�MRRIFÇV�HIRRE�J¸VPYWX�IR�OEXEWXVSJ�WSQ�SYRHZMOPMKIR�PIHIV�XMPP�WZÇPX�QIH�TÅJ¸PNERHI�FVMWXWNYOHSQEV�

=Ì^^ad,�.ERWIR���������7MHE���������7MHE���������)LPMR�'SRWYPXMRK�������

'HVVD�SUREOHP�NDQ�RFNVn�VHV�VRP�HQ�IRUP�DY�SROLF\PLVVO\FNDQGHQ�HIWHUVRP�LQWH�EH�
VOXWVIDWWDUQD�I|UPnU�IDWWD�EHVOXW�RFK�VNDSD�VWUXNWXUHU�VRP�lU�lQGDPnOVHQOLJD��'HQQD
W\S�DY�PLVVO\FNDQGHQ�L�GHQ�I|UGD�SROLWLNHQ�lU�P\FNHW�YDQOLJ�RFK�LEODQG�WLOO�RFK�PHG�GHQ
KXYXGVDNOLJD�RUVDNHQ�WLOO�I|UVW|ULQJ�DY�PLOM|�RFK�QDWXUUHVXUVHU��1lU�Vn�lU�IDOOHW��W�H[��Gn
VWDWOLJD�VNRJDU�L�XWYHFNOLQJVOlQGHU�PLVVN|WV��EOLU�GHW�WlPOLJHQ�IUXNWO|VW�DWW�\UND�Sn�\WWHUOL�
JDUH�VWDWOLJW�GHWDOMVW\UH�I|U�DWW�UlWWD�WLOO�VLWXDWLRQHQ��,VWlOOHW�NUlYV�DQGUD�SROLWLVND�LQJUHSS�
$WW�GHW�ILQQV�PnQJD�SROLF\�PLVVO\FNDQGHQ�NDQ�GlUHPRW�RFNVn�WlQNDV�KD�HWW�VDPEDQG
PHG�IDWWLJGRP��/nJXWELOGDGH�RFK�XQGHUEHWDOGD�WMlQVWHPlQ�NDQ�W�H[��WlQNDV�YDUD�OlWWDUH
RIIHU�I|U�SnWU\FNQLQJDU�IUnQ�I|UHWDJ�VRP�YLOO�VN|YOD�HQ�UHVXUV�

(Q�DQQDQ�PHNDQLVP�JHQRP�YLONHQ�IDWWLJGRP�NDQ�JH�HQ�RKnOOEDU�UHVXUVDQYlQGQLQJ�lU
NRUWVLNWLJW�WlQNDQGH��(NRQRPHU�WDODU�RP�µK|J�GLVNRQWHULQJVUlQWDµ�L�VnGDQD�HNRQRPLHU
RFK�PHQDU�DWW�GHQ�IDWWLJH��VRP�LQWH�KDU�EHVSDULQJDU��LQWH�KDU�UnG�DWW�VlWWD�DY�WLG�RFK
UHVXUVHU�I|U�DWW�LQYHVWHUD�L�IUDPWLGD�I|UElWWULQJDU��lYHQ�RP�GH�VNXOOH�YDUD�P\FNHW�O|Q�
VDPPD��3HUVRQHQ�L�IUnJD�VDNQDU�RIWD�UHVXUVHU�RFK�NDQ�RIWDVW�LQWH�OnQD��HOOHU�HQGDVW�WLOO
VN\K|J�UlQWD���'HW�ILQQV�RIWD�VWRUD�EULVWHU�L�NDSLWDO��RFK�I|UVlNULQJVPDUNQDGHU
I|U�GH�IDWWLJD��)|U�DWW�IDWWD�YHWWLJD�KXVKnOOQLQJVEHVOXW�NDQ�GHW�EHK|YDV�HQ�WU\JJKHW�YLONHQ
JHV�DY�VSDUDQGH�RFK�I|UVlNULQJDU��PHQ�DY�ROLND�RUVDNHU�lU�NDSLWDO��RFK�I|UVlNULQJVPDUN�
QDGHU�PLQGUH�XWYHFNODGH�L�IDWWLJD�OlQGHU�

)UnQYDURQ�DY�LQIRUPDWLRQ�NDQ�YDUD�\WWHUOLJDUH�HQ�RUVDN�WLOO�DWW�PDUNQDGVHNRQRPLQ�LQWH
JHU�GHQ�µRSWLPDOD�UHVXUVDOORNHULQJµ�VRP�YL�DQQDUV�YlQWDU�RVV��0DUNQDGVHNRQRPLQ
NUlYHU�IXOOVWlQGLJ�LQIRUPDWLRQ�KRV�DNW|UHUQD�I|U�DWW�IXQJHUD�RSWLPDOW��PHQ�LQIRUPD�
WLRQVSULGQLQJ�NUlYHU�UHVXUVHU�RFK�NDQ�GlUI|U��VlUVNLOW�L�IDWWLJD�VDPKlOOHQ��YDUD�VYnUWLOO�
JlQJOLJ��2IWD�lU�GH�HNRORJLVND��WHNQLVND�RFK�HNRQRPLVND�VDPEDQGHQ�P\FNHW�NRPSOLFH�
UDGH��YLONHW�|NDU�ULVNHQ�I|U�RIXOOVWlQGLJ�LQIRUPDWLRQ��'HWWD�lU�DOOWVn�nWHU�HQ�PHNDQLVP
JHQRP�YLONHQ�IDWWLJGRPHQ�ELGUDU�WLOO�DWW�PDUNQDGVHNRQRPLQ�IXQJHUDU�RIXOOVWlQGLJW�
'HW�NDQ�W�H[��OHGD�WLOO�VN|YOLQJ�DY�QDWXUUHVXUVHU�WURWV�DWW�GHVVD�NXQGH�DQYlQWV�Sn�HWW�PHU
SURGXNWLYW�VlWW�RP�EDUD�GH�LQEODQGDGH�SHUVRQHUQD�KDGH�KDIW�GHQ�DGHNYDWD�NXQVNDSHQ�
,�V\QQHUKHW�JlOOHU�GHWWD�RP�I|UXWVlWWQLQJDUQD�I|UlQGUDV�VQDEEW��W�H[��JHQRP�SnWYLQJDG�²
LEODQG�PLOM|UHODWHUDG�²�IO\WWQLQJ�WLOO�RPUnGHQ�PHG�REHNDQWD�PLOM|I|UXWVlWWQLQJDU�



��

2ÇV�QER�MRXI�LMRRIV�WTEVE�XMH

,¸K�HMWOSRXIVMRKWVÇRXE�PÅXIV�XIORMWOX��QIR�MPPYWXVIVEW�EZ�HIR�Q]GOIX�JEXXMKI�QERRIR�TÅ�HIR�QI\MOERWOE
PERHWF]KHIR�M�1MGLSÉGER�WSQ�MRXI�ZS``�F]KKE�IR�IRIVKMWTEVERHI�WTMW�JEWXÇR�EPPE�ERHVE�M�F]R�KNSVHI�HIX�SGL
LER�h[eefW�HIR�WOYPPI�WTEVEX�Q]GOIX�XMH�M�JSVQ�EZ�QMRWOEH�FILSZ�EZ�FVÇRRZIH��,ER�ZMWWXI�LYV�P¸RWEQX�HIX�ZEV
QIR�ZSVW�[`fW�HI�R¸HZÇRHMKE�lVIWYVWIVREz�r�WSQ�M�HIXXE�JEPP�FIWXSH�EZ�YRKIJÇV�IR�HEKW�EVFIXI�WSQ�WOYPPI
zXNÇREXW�MRz�TÅ�RÅKVE�ZIGOSV�

=Ì^^S,�'IVZERXIW�IX�EP�������

� 0SOEPE�QMPN¸TVSFPIQ�TÅ�PERHWF]KHIR

'H�PHVW�NDUDNWHULVWLVND�VDPEDQGHQ�PHOODQ�IDWWLJGRP�RFK�PLOM|�L�DJUDUD�VDPKlOOHQ�lU
WUROLJHQ�GH�YL�WLOO�YDUGDJV�NDOODU�I|U�|YHUEHWQLQJ�HOOHU�|YHUXWQ\WWMDQGH�DY�VnUEDUD�RFK
EHJUlQVDGH�QDWXUUHVXUVHU��0lQQLVNRU�Sn�ODQGVE\JGHQ�GUDEEDV�DY�JOREDO�PLOM|I|UVW|ULQJ
VnVRP�DWPRVIlULVNW�QHGIDOO�DY�WR[LVND�lPQHQ��I|UVXUQLQJ�RFK�HIIHNWHU�DY�NOLPDWI|UlQG�
ULQJ��0HQ�GH�lU�RFNVn�XWVDWWD�I|U�ORNDO�PLOM|I|UVW|ULQJ�RFK�PLVVN|WVHO�DY�QDWXUUHVXUVHU�²
RQGD�FLUNODU��GlU�|YHUH[SORDWHULQJ�DY�PDUN��ILVNHYDWWHQ��EHWHQ�HOOHU�DQGUD�ORNDOD�QDWXU�
UHVXUVHU�OHGHU�WLOO�VlPUH�SURGXNWLYLWHW�RFK�GlULJHQRP�|NDG�IDWWLJGRP�RFK�nWHULJHQ�HQ
I|UVWlUNW�WHQGHQV�WLOO�|YHUH[SORDWHULQJ��$WW�XQGDQU|MD�GHQQD�GMXSD�IDWWLJGRP�RFK�VDPWL�
GLJW�I|UElWWUD�VWDWXVHQ�Sn�GH�UHVXUVHU�PDQ�OHYHU�DY�lU�L�PnQJD�IDOO�HQ�I|UXWVlWWQLQJ�I|U
DWW�NRPPD�XU�GHQ�RQGD�FLUNHOQ�

gYHUEHWQLQJ�lU�HQ�NDWHJRUL�DY�SUREOHP�VRP�L�I|UVWD�KDQG�GUDEEDU�IDWWLJD��gYHUEHWQLQJ�
HQ�OHGHU�WLOO�HQ�RQG�FLUNHO�GlU�SUREOHPHW�I|UVWlUNV�DY�GHQ�IDWWLJHV�HJHW�KDQGODQGH��'HW
NDQ�YDUD�DWW�VDPPD�JUXSS�IDWWLJD�GUDEEDV��VnVRP�YLG�|YHUI|ULQJ�DY�VPLWWVDPPD�VMXN�
GRPDU�YLG�XWQ\WWMDQGH�DY�JHPHQVDPPD�YDWWHQNlOORU���HOOHU�Vn�NDQ�ROLND�JUXSSHU�EHU|�
UDV��W�H[��QlU�K|JODQGVE|QGHU�RUVDNDU�MRUGHURVLRQ�VRP�GUDEEDU�ILVNDUEHIRONQLQJHQ�Sn
NXVWHQ��(WW�YDQOLJW�SUREOHP�VRP�GUDEEDU�GHQ�HJQD�JUXSSHQ�lU�QlU�UHVXUVEUXNDUH�WYLQJ�
DV�NRQNXUUHUD�RP�VDPPD�|YHUXWQ\WWMDGH�UHVXUV�L�HQ�VLWXDWLRQ�DY�Vn�NDOODG�µRSHQ�DF�
FHVVµ��$OOD�KDU�WLOOWUlGH�PHQ�LQJHQ�NDQ�VN\GGD�UHVXUVHQ�JHQRP�DWW�EHJUlQVD�XWWDJHW
HIWHUVRP�GH�VDNQDU�UlWWVOLJD�lJDUEHYLV�HOOHU�DQGUD�PHGHO�DWW�VN\GGD�GHQ�

gYHUXWQ\WWMDQGH�NDQ�RIWD�RFNVn�LQLWLHUDV�GlUI|U�DWW�GHQ�WUDGLWLRQHOOD�Q\WWMDQGHUlWWHQ
EHVNlUV�DY�XWRPVWnHQGH�LQWUHVVHQ��9LG�H[HPSHOYLV�H[SORDWHULQJ�DY�ROMH��HOOHU�PLQHUDO�
I\QGLJKHWHU�PHG�WLOOK|UDQGH�YlJDU�RFK�DYYHUNQLQJ�DY�UHJQVNRJ�L�$PD]RQDV�InU�GH�WUD�
GLWLRQHOOD�EUXNDUQD�PLQGUH�DUHDOHU�DWW�Q\WWMD��,�EULVW�Sn�MRUGI|UGHOQLQJ�DY�ElWWUH�PDUNHU
WYLQJDV�HOOHU�IO\WWDV�IDWWLJD�VPnMRUGEUXNDUH�OlQJUH�LQ�L�NlQVOLJD�PDUNHU�L�UHJQVNRJDUQD�



��

2]E�ZÇKEV��FVE�J¸V�LERHIP�QIR�LYV�ÇV�HIX�QIH�QMPN¸IJJIOXIVRE#

)R�OPEWWMWO�JVÅKE�ÇV�SQ�HIX�ÇV�FVE�EXX�F]KKE�ZÇKEV�YV�JEXXMKHSQW��SGL�QMPN¸W]RZMROIP#�:ÇKEV�WXÅV�SJXE�L¸KX�TÅ
¸RWOIPMWXER�J¸V�QÇRRMWOSV�QIH�PÅKE�MROSQWXIV�TÅ�PERHWF]KHIR��+IRSQ�XMPPKÅRK�XMPP�IR�ZÇK�OER�HI�PÇXXEVI�XE�WMK
XMPP�QEVOREHWTPEXWIV��WÇPNE�WMRE�TVSHYOXIV��W¸OE�NSFF�IPPIV�WOEJJE�MRWEXWZEVSV��+IRSQ�HIRRE�J¸VFÇXXVMRK�M�PIZ�
REHWWXERHEVHIR�OER�QER�XÇROE�WMK�EXX�HI�JÅV�FÇXXVI�VÅH�EXX�FIZEVE�REXYVIR�SGL�ÇZIR�EXX�REXYVIR�FPMV�QIV
zWO]HHWZÇVHz�WSQ�TVSHYOXMSRWJEOXSV��(IX�ÇV�WEQXMHMKX�WÅ�EXX�R]E�ZÇKEV�OER�¸TTRE�J¸V�YXJ¸VWIP�EZ�ZEVSV�SGL
K¸VE�HIX�PÇXXEVI�EXX�WO¸ZPE�SGL�I\TPSEXIVE�WOSKEV�SGL�ERHVE�VIPEXMZX�SV¸VHE�IPPIV�XMHMKEVI�SÅXOSQPMKE�FMSXSTIV�
(IX�JMRRW�[`YWf�KMZIX�WZEV�SQ�ZÇKEV�ÇV�FVE�IPPIV�HÅPMKE��(IX�FIVSV�FÅHI�TÅ�ZEV�SGL�LYV�ZÇKIR�F]KKW�SGL�TÅ�LYV
MRWXMXYXMSRIVRE�WIV�YX�M�WEQLÇPPIX��&]KKW�IR�ZÇK�MR�M�XMHMKEVI�SV¸VH�WOSK��QIH�ZÇVHIJYPPE�XVÇH�M�IXX�PERH�QIH
WZEK�OSRXVSPP�¸ZIV�MPPIKEP�EZZIVORMRK����OSQQIV�KMZIXZMW�TVSFPIQIR�QIH�MPPIKEP�YXJ¸VWIP�EXX�FPM�¸ZIVZÇPHMKERHI�
&]KKW�HÇVIQSX�IR�ZÇK�M�SQVÅHIR�HÇV�QÇRRMWOSV�VIHER�ÇV�FSWEXXE�SGL�LEV�WÇOVE�ÇKERHIVÇXXIV�OER�HIX�PIHE�XMPP
IR�TSWMXMZ�MRXIRWMJMIVMRK�EZ�NSVH�SGL�WOSKWFVYO��&ÇXXVI�SGL�QIVE�LÅPPFEVE�RÇVMRKWQIXSHIV�ÇV�RÅKVE�IJJIOXIV
WSQ�IVJEVIRLIXIVRE�M�FP��E��1EGLEOSW�ZMWEX�

-�JVEQXMHIR�OSQQIV�OERWOI�ERHVE�X]TIV�EZ�XIORSPSKM�SGL�MRJVEWXVYOXYV�EXX�ZEVE�ZÇP�WÅ�ZMOXMKE�WSQ�ZÇKEV��OE�
REPIV�SGL�HEQQEV��(EXERÇX�ÇV�QSHIVREVI�I\IQTIP�TÅ�MRJVEWXVYOXYV�SGL�OER�JVEQWXÅ�WSQ�OSRXVSZIVWMIPPE��à
IRE�WMHER�OER�HI�LE�WXSV�TSXIRXMEP�J¸V�EXX�QMRWOE�JEXXMKHSQ�QIR��NYWX�HÇVJ¸V��QÅWXI�QER�XÇROE�RSKE�TÅ�VÇXXZM�
WI��J¸VHIPRMRKW��SGL�LÅPPFEVLIXWEWTIOXIV�ZMH�TPERIVMRK�EZ�WÅHERE�MRZIWXIVMRKEV�

(Q�XWDUPQLQJ�DY�QDWXUUHVXUVHU�HOOHU�PLOM|I|UVW|ULQJ�LQQHElU�QlVWDQ�DOOWLG�|NDG�IDWWLJ�
GRP�I|U�GHP�VRP�OHYHU�DY�UHVXUVHQ�L�IUnJD��9DUMH�I|UlQGULQJ�L�HNRV\VWHPHQ�lU�JLYHWYLV
LQWH�QHJDWLY��7YlUWRP�NDQ�XSSRGOLQJ�DY�QDWXUOLJD�ELRWRSHU�JH�HWW�KnOOEDUW�RFK�ElUNUDI�
WLJW�MRUGEUXN��bYHQ�LQGXVWULHOO�RFK�DQQDQ�XWE\JJQDG�lU�RIWD�YlVHQWOLJ�I|U�DWW�K|MD�OHY�
QDGVVWDQGDUGHQ�lYHQ�RP�GHQ�PHGI|U�YLVVD�I|URUHQLQJDU��)|U�GHP�VRP�OHYHU�DY�GH
UHVXUVHU�VRP�I|UlQGUDV�RFK�µXWYHFNODVµ�lU�GHW�GRFN�L�DOOPlQKHW�IUnJD�RP�HQ�I|UOXVW�
RDYVHWW�RP�GH�VDPODU�VPnVQlFNRU�HOOHU�ILVNDU�L�PDQJURYHWUlVN��lJQDU�VLJ�nW�VPnYLOWVMDNW�
EUlQVOHLQVDPOLQJ�HOOHU�YDWWHQKlPWQLQJ��-RGKD��������YLVDU�DWW�DOOPlQQLQJDU�L����LQGLVND
E\DU�EHW\GGH�P\FNHW�PHU�I|U�GH�IDWWLJD�lQ�I|U�GH�QnJRW�PLQGUH�IDWWLJD��+DQ�YLVDGH
RFNVn�DWW�SULYDWLVHULQJHQ�DY�GHVVD�PDUNHU�WHQGHUDU�DWW�PLVVJ\QQD�GH�IDWWLJDVWH�PHVW��+lU
ILQQV�W\GOLJW�HQ�VYnU�NRQIOLNW��%HIRONQLQJVWU\FN��GHPRJUDILVND�I|UlQGULQJDU�RFK�Q\�WHN�
QRORJL�NDQ�PHGI|UD�DWW�JDPOD�PHNDQLVPHU�I|U�DWW�VW\UD�DOOPlQQLQJDU�EU\WHU�VDPPDQ�
3ULYDWLVHULQJ�NDQ�YDUD�HWW�VlWW�DWW�UlGGD�UHVXUVHQ�RFK�VH�WLOO�DWW�GHQ�DQYlQGV�SURGXNWLYW
lYHQ�Sn�OnQJ�VLNW��'HWWD�NDQ�GRFN�LQQHElUD�HQ�VWRU�ULVN�DWW�GH�DOOUD�IDWWLJDVWH�VRP�HQGDVW
KDGH�DOOPlQQLQJDUQD�DWW�I|UV|UMD�VLJ�Sn��I|UORUDU�RSURSRUWLRQHUOLJW�P\FNHW�
'HW�lU�YLNWLJW�DWW�LQVH�DWW�GHW�L�HNRORJLVNW�NlQVOLJD�]RQHU�RIWD�OHYHU�IDWWLJD�PlQQLVNRU�YDUV
HQGD�I|UV|UMQLQJVP|MOLJKHWHU�lU�DQYlQGQLQJ�DY�PLOM|��RFK�QDWXUUHVXUVHU��/HDFK�	�0H�
DUQV��������YLVDU�DWW�|YHU�KlOIWHQ�DY�GH�DOOUD�IDWWLJDVWH��GH�IDWWLJDVWH������OHYHU�L�HNROR�
JLVNW�NlQVOLJD�PLOM|HU��0nQJD�DY�GHP�lU�GXEEHOW�VnUEDUD�I|U�DWW�GHQ�HNRORJLVND�EDVHQ
I|U�GHUDV�OLY�lU�NlQVOLJ�RFK�L�YLVVD�IDOO�GlUI|U�DWW�GH�RFNVn�VDNQDU�VRFLRHNRQRPLVND
VN\GGVQlW�HOOHU�SROLWLVND�PHNDQLVPHU�I|U�DWW�PLQVND�VLWW�EHURHQGH��,�HQ�GHO�RO\FNOLJD�IDOO
OHGHU�VMlOYD�XWVDWWKHWHQ�RFK�EULVWHQ�Sn�DOWHUQDWLY�WLOO�HWW�RKnOOEDUW�EHWHHQGH�



��

:EXXIRFVMWX�PIHIV�XMPP�WSGMEP�SVS

&VMWXIR�TÅ�VIRX�ZEXXIR�ÇV�MHEK�HIX�EPPZEVPMKEWXI�LSXIX�QSX�LÇPWE��QMPN¸�SGL��XMPPKÅRKIR�TÅ�QEX��4Å�ZMWWE�TPEXWIV
YXK¸V�ZEXXIRFVMWXIR�ÇZIR�IXX�LSX��QSX�JVIHIR�RÇV�PÇRHIV�QÅWXI�OSROYVVIVE�SQ�HIX�H]VFEVE�ZEXXRIX�

/MRE�OSQQIV�KVEHZMW�EXX�L¸NE�WMRE�ZEXXIRTVMWIV�YRHIV�HIR�RÇVQEWXI�JIQÅVWTIVMSHIR�J¸V�EXX�ÅWXEHOSQQE
R¸HZÇRHMKE�MRGMXEQIRX�XMPP�ZEXXIRFIWTEVMRKEV��-�IXX�PERH�QIH�PÅKE�MROSQWXIV�OER�ZEVNI�TVMWL¸NRMRK�PIHE�XMPP�WSGMEP
SVS��%Z�/MREW�����WXÇHIV�PMHIV�¸ZIV�����EZ�ZEXXIRORETTLIX��4Å�PERHWF]KHIR�LEV�HIX�VIHER�YTTWXÅXX�YTTPSTT
XMPP�J¸PNH�EZ�OSROYVVIRWIR�SQ�ZEXXIR�

=Ì^^ad,�*2�W�OPMQEXTERIP������E���7MHEW�ÇQRIWMRJS������F�

����ÓZIVFIXRMRK��FSWOETWLNSVHEV�SGL�WOEHIMRWIOXIV

,�IDWWLJD�OlQGHU�XWDQ�VSDUEDQNHU�lU�GHW�YDQOLJW�DWW�µVSDUDµ�L�IRUP�DY�VWRUD�ERVNDSVKMRU�
GDU��'HVVD�XW|YDU�HWW�VWRUW�VOLWDJH�Sn�EHWHVPDUNHU�YLOND�RIWD�KDU�RNODUD�lJDQGHUlWWV�
I|UKnOODQGHQ��*HQRP�RXWYHFNODQGH�ILQDQVLHOOD�LQVWLWXWLRQHU�NDQ�GH�IDWWLJD�GlUPHG
I|UVW|UD�EHWHW�I|U�YDUDQGUD��'HQ�ElVWD�O|VQLQJHQ�lU�LQWH�EHWHVI|UEXG�HOOHU�VNDWW�Sn�NUHD�
WXU�XWDQ�ElWWUH�WLOOJnQJ�WLOO�DQGUD�VSDUIRUPHU�

%ZZIVORMRK�EZ�WOSK�J¸V�NSVHFVYO�SGL�FSWOET

1I\MOS�J¸VPSVEHI�QIPPER������SGL������HV]KX����QMPNSRIV�LE�WOSK��(IMRMRKIV�	�1MRXIR��������ZMWEV�EXX�HIX
JVEQJ¸VEPPX�ZEV�M�HI�JEXXMKEWXI�HIPWXEXIVRE�SGL�SQVÅHIRE�WSQ�WOSKIR�LEHI�EZZIVOEXW��-�J¸VWXE�LERH�ZEV�HIX
FILSZIX�EZ�R]�NSVH�XMPP�SHPMRK�SGL�FSWOET�WSQ�ZEV�HIR�ZMOXMKEWXI�HVMZOVEJXIR�

=Ì^^S,�)OFSQ�	�&SN¸�������

(WW�DQQDW�KRW�PRW�IDWWLJD�MRUGEUXNDUH�lU�VNDGHGMXU�VnVRP�JUlVKRSSRU��'HVVD�NDQ�lWD
XSS�KHOD�VN|UGHQ�I|U�HQ�ERQGH�HOOHU�WLOO�RFK�PHG�I|U�HQ�KHO�E\��6HGDQ�PnQJD�nU�VNHU
EHVSUXWQLQJ�PHG�LQVHNWVPHGHO�IUnQ�IO\JSODQ�L�)$2�V�RFK�DQGUD�RUJDQLVDWLRQHUV�UHJL��3n
QDWLRQHOO�QLYn�lU�GRFN�VN|UGHVNDGRUQD�L�JHQRPVQLWW�VPn��'H�lU�WLOO�RFK�PHG�PLQGUH�lQ
GH�GLUHNWD�NRVWQDGHUQD�I|U�EHVSUXWQLQJ�VRP�GHVVXWRP�PHGI|U�HNRORJLVND�VNDGRU�RFK
GlUPHG�LIUnJDVlWWV�DY�DOOW�IOHU��'HQ�PHVW�UDWLRQHOOD�nWJlUGHQ�YRUH�NDQVNH�HQ�VN|UGHVND�
GH�HUVlWWQLQJ��7\YlUU�lU�VnGDQD�VlOODQ�O|QVDPPD�I|U�SULYDWD�I|UVlNULQJVERODJ��S�J�D�
ULVNHQ�I|U�DWW�IRON�I|UV|NHU�IXVND�WLOO�VLJ�REHUlWWLJDG�HUVlWWQLQJ��1\D�IRUPHU�DY�I|UVlN�
ULQJDU�EHK|YV��RFK�HQ�GHO�LQWHUQDWLRQHOOD�RUJDQLVDWLRQHU�IXQGHUDU�QX�Sn�DWW�DUEHWD�PHG
GHP�LVWlOOHW�I|U�PHG�IO\JEHVSUXWQLQJDU��(WW�DQQDW�YLNWLJW�VW\UPHGHO�NDQ�YDUD�DWW�J|UD
ORNDOD�EUXNDUH�GHODNWLJD�L�H[HPSHOYLV�HNRWXULVP�HOOHU�DQGUD�SURMHNW�VRP�EHU|U�GHP�



��

4VSNIGX�'EQTJMVI

4VSNIGX�'EQTJMVI�ÇV�IXX�TVSNIOX�M�>MQFEF[I�WSQ�WOEPP�YTTQYRXVE�XMPP�FÅHI�PERHWF]KHWYXZIGOPMRK�SGL�IOSPSKMWO
QÅRKJEPH��+IRSQ�EXX�MRXÇOXIV�JVÅR�XYVMWQ�SGL�NEOX�KÅV�XMPP�NSVHFVYOEVI�SGL�PSOEPE�SVKERMWEXMSRIV�TÅ��F]��SGL
HMWXVMOXWRMZÅ�FPMV�JSPO�QIV�TSWMXMZX�MRWXÇPPHE�XMPP�EXX�EGGITXIVE�HI�ZMPHE�HNYV��FP�E��IPIJERXIV��WSQ��SGOWÅ�ÇV�IXX
J]WMWOX�LSX�SGL�WSQ�SVWEOEV�Q]GOIX�WXSVE�OSWXREHIV�J¸V�NSVHFVYOIX��4VSNIOXIX�LEV�MRMXMIVEXW�SGL�HIPZMW�JMRERWMI�
VEXW�EZ�FMWXÅRH�SGL�ZMWEV�EXX�HIX�JMRRW�ERHVE�WÇXX�EXX�WO]HHE�IPIJERXIV��RSWL¸VRMRKEV�SGL�ERHVE�HNYV�ÇR�KIRSQ
NEOXJ¸VFYH�SGL�LERHIPWJ¸VFYH�QIH�IPJIRFIR��)XX�J¸VFYH�OER�OERWOI�WO]HHE�JYPPZY\RE�HNYV�JVÅR�XNYZNEOX�QIR�J¸V
EXX�IR�HNYVWXEQ�WOEPP�YXZIGOPEW��YRKEV�J¸HEW�SGL�ZÇ\E�YTT��OVÇZW�IR�PÇQTPMK�IOSPSKMWO�QMPN¸��(IR�KÅV�EPHVMK�EXX
WOETE�M�PÇRKHIR�YXER�IXX�EOXMZX�HIPXEKERHI�JVÅR�HIQ�WSQ�FSV�M�RÇVLIXIR��+IRSQ�EXX�K¸VE�PSOEPFIJSPORMRK�HIP�
EOXMK�M�MROSQWXIVRE�JVÅR�'EQTJMVI�WIV�HI�WNÇPZE�IXX�MRXVIWWI�EZ�EXX�YTTQYRXVE�J¸VIOSQWXIR�EZ�ZMPHE�HNYV�WSQ
IXX�OSQTPIQIRX�XMPP�ERHVE�RÇVMRKEV�

=Ì^^S,�)H[MR�1YGLETSRH[E��(TX�SJ�)GSRSQMGW��9RMZIVWMX]�SJ�,EVEVI�9RMZIVWMX]�SJ�+¸XIFSVK��QYRXP��

����&IJSPORMRKW¸ORMRK

2FNVn�EHIRONQLQJV|NQLQJHQ�NDQ�PHGI|UD�UHVXUVSUREOHP��YLONHW��PlUNOLJW�QRJ��RIWD�DQVHV
NlQVOLJW�DWW�WDOD�RP��)DWWLJGRP�LQQHElU�RIWD�K|JD�I|GHOVHWDO��)DWWLJD�PlQQLVNRU�WHQGHUDU
DWW�KD�IOHU�EDUQ�lQ�GH�PHU�YlOEHVWlOOGD�L�X�OlQGHUQD��)DNWRUHUQD�EDNRP�GHWWD��EO�D��GH
HNRQRPLVND�RFK�XWELOGQLQJVPlVVLJD��YDULHUDU�P\FNHW��'HW�NDQ�YDUD�EHKRYHW�DY�DUEHWV�
NUDIW�PHQ�OLND�JlUQD�HWW�VlWW�I|U�I|UlOGUDU�DWW�WU\JJD�VLQ�nOGHUGRP��8WDQ�IXQJHUDQGH
SHQVLRQVV\VWHP�RFK�PHG�I|UYlQWQLQJDU�Sn�K|J�G|GOLJKHW��LQNOXVLYH�NXOWXUHOOD��UHOLJL|VD
HOOHU�DQGUD�IDNWRUHU��VNDIIDU�PnQJD�IDWWLJD�HWW�VWRUW�DQWDO�EDUQ��'HWWD��VlUVNLOW�L�NRPELQD�
WLRQ�PHG�IDOODQGH�G|GOLJKHW�Sn�JUXQG�DY�EO�D��I|UElWWUDG�K\JLHQ��OHGHU�WLOO�P\FNHW�VQDEEW
|NDQGH�EHIRONQLQJ�RFK�IRUWVDWW�IDWWLJGRP��LVWlOOHW�I|U�GHQ�HIWHUVWUlYDGH�WU\JJKHWHQ�
)|UElWWUDG�XWELOGQLQJ��VlUVNLOW�DY�NYLQQRU��lU�RFNVn�DY�P\FNHW�VWRU�EHW\GHOVH�L�GHWWD
VDPPDQKDQJ�

(Q�KHOW�DQQDQ�DVSHNW�lU�DWW�ULND�PlQQLVNRU��EnGH�L�QRUG�RFK�V\G��SHU�SHUVRQ�ELGUDU�PHU
WLOO�YLVVD�W\SHU�DY�PLOM|I|UVW|ULQJ�lQ�YDG�IDWWLJD�PlQQLVNRU�J|U��VH�RFNVn�DYVQLWWHQ���RFK����

)DWWLJGRP�ELGUDU�Sn�Vn�YLV�WLOO�GHQ�K|JD�EHIRONQLQJVWLOOYl[WHQ��YLONHQ�L�VLQ�WXU�ELGUDU�WLOO
DWW�|ND�WU\FNHW�Sn�QDWXUUHVXUVHUQD�²�RIWD�PHG�|NDG�PLOM|I|UVW|ULQJ�RFK�|NDG�IDWWLJGRP
VRP�I|OMG��'HW�lU�YLNWLJW�DWW�HUNlQQD�GHQ�VQDEED�EHIRONQLQJVWLOOYl[WHQ�VRP�HQ�IDNWRU
EDNRP�PLOM|I|UVW|ULQJHQ�L�X�OlQGHUQD��1lUPDUH�HQ�PLOMDUG�PlQQLVNRU�ODGHV�WLOO�YlUOGHQV
EHIRONQLQJ�HQEDUW�XQGHU������WDOHW�RFK�QlVWDQ�KHOD�GHQQD�|NQLQJ�VNHGGH�L�X�OlQGHUQD�
,�PnQJD�RPUnGHQ�GlU�EHIRONQLQJVWU\FNHW�UHGDQ�lU�K|JW�L�I|UKnOODQGH�WLOO�ElUNUDIWHQ�VNHU
WLOOYl[WHQ�Vn�VQDEEW�DWW�EUXNQLQJVPHWRGHUQD�LQWH�KLQQHU�DQSDVVDV��'HW�ILQQV�GRFN�H[HP�
SHO�Sn�DWW�MXVW�HWW�VnGDQW�VQDEEW�RPYDQGOLQJVWU\FN�NDQ�VlWWD�IDUW�Sn�WHNQLVN�RFK�LQVWLWX�
WLRQHOO�I|UlQGULQJ�L�SRVLWLY�ULNWQLQJ��0DFKDNRV�L�.HQ\D�DQI|UV�RIWD�VRP�HWW�H[HPSHO�GlU
HWW�QHGVOLWHW�RPUnGH�WDFN�YDUH�|NDG�EHIRONQLQJ�WHUUDVVHUDGHV�RFK�RGODGHV�XSS�RFK
EORPVWUDGH��'HW�ILQQV�GRFN�LQJHQ�DXWRPDWLN�L�GHVVD�NRPSOLFHUDGH�IHQRPHQ�RFK�I|OMGHQ
DY�HQ�IRUWVDWW�EHIRONQLQJVWLOOYl[W�NDQ�EOL�DWW�WU\FNHW�Sn�QDWXUUHVXUVHUQD�OLNVRP�IDWWLJGR�
PHQ�|NDU�



��

����,SX�QSX�LÇPWE

(Q�DQQDQ�NDWHJRUL�DY�PLOM|��RFK�UHVXUVUHODWHUDGH�SUREOHP�lU�GH�VRP�LQWH�SnYHUNDU
XWNRPVWHQ�PHQ�GLUHNW�VOnU�PRW�KlOVD�RFK�VlNHUKHW�I|U�GHP�VRP�ERU�L�HWW�YLVVW�RPUnGH�
(WW�H[HPSHO�lU�QlU�IDWWLJD�PlQQLVNRU�VRP�WLGLJDUH�VN\GGDWV�DY�HNRV\VWHPHW��GHW�NDQ
YDUD�VNRJDU�YLOND�VHGDQ�DYYHUNDWV��QnJRW�VRP�VNDSDU�ULVN�I|U�UDV�Sn�VOXWWQLQJDU��$QGUD
H[HPSHO�lU�QlU�HNRORJLVND�I|UlQGULQJDU�OHGHU�WLOO�VSULGQLQJ�DY�VMXNGRPDU�VRP�PDJVMXN�
GRPDU��OXIWYlJVLQIHNWLRQHU�HOOHU�PDODULD��8WEUHGQLQJHQ�DY�YDWWHQK\DFLQWHU�|YHU�/DNH
9LFWRULD�KDU�ELGUDJLW�WLOO�VSULGQLQJ�DY�P\JJRU�VRP�JHU�PHU�PDODULD�RFK�VQlFNRU�VRP�ElU
Sn�ELOKDU]LD�VDPW�PnQJD�DQGUD�ROlJHQKHWHU��3n�OLNQDQGH�YLV�NDQ�NOLPDWI|UlQGULQJDU
PHGI|UD�EnGH�|NDG�IUHNYHQV�DY�|YHUVYlPQLQJDU�RFK�Sn�DQGUD�VWlOOHQ�DY�WRUND��,�ElJJH
IDOOHQ�VNDSDV�PHU�VnUEDUKHW�RFK�GlUPHG�HQ�RQG�FLUNHO�PHG�\WWHUOLJDUH�I|UYlUUDG�VLWXD�
WLRQ�I|U�PnQJD�IDWWLJD�

&IZEVEH�FMSPSKMWO�QÅRKJEPH�r�SGOWÅ�EZ�LÇPWSWOÇP

*¸V�QÅRKE�JEXXMKE�QÇRRMWOSV�M�Y�PÇRHIVRE�WTIPEV�ZMPHE�ZÇ\X��SGL�HNYVEVXIV�IR�WXSV�SGL�MFPERH�PMZWEZK¸VERHI�VSPP�
1ÇRRMWOSV�WSQ�ÇV�FIVSIRHI�EZ�REXYVIRW�TVSHYOXIV�J¸V�WMXX�YTTILÇPPPI�SGL�ZÇPFIJMRRERHI�HVEFFEW�HMVIOX�EZ
EVXYXVSXRMRKIR�HÅ�HI�WEOREV�IOSRSQMWO�Q¸NPMKLIX�EXX�OSQTIRWIVE�J¸VPYWXIR�KIRSQ�EXX�O¸TE�NSVHFVYOWTVSHYO�
XIV��VIRX�ZEXXIR�IPPIV�ERHVE�R¸HZÇRHMKLIXIV��-�X�I\��+LERE�ÇV���EZ�FIJSPORMRKIR�FIVSIRHI�EZ�ZMPX��JMWO��MRWIOXIV�
WRÇGOSV��Q�Q��WSQ�WMR�LYZYHWEOPMKE�TVSXIMROÇPPE��-�2MKIVME�YXK¸V�ZMPX�����EZ�TVSXIMRMRXEKIX�LSW�PERHWF]KHWFI�
JSPORMRKIR��1ÇRRMWOSV�M�-RHMIR�ERZÇRHIV�RÇVE�������ZMPHE�EVXIV�WSQ�QIHMGMRIV�

=Ì^^S,�7MHE�������

:EXXIR�r�IR�FVMWXZEVE

� 3QOVMRK�����QMPNEVHIV�QÇRRMWOSV�VYRX�SQ�M�ZÇVPHIR�PIZIV�YXER�XMPPKÅRK�XMPP�VIRX�HVMGOWZEXXIR�
� 9TTWOEXXRMRKWZMW�H¸V���QMPNSRIV�QÇRRMWOSV�ÅVPMKIR�T�K�E��ZEXXIRVIPEXIVEHI��WNYOHSQEV�
� ,ÇPJXIR�EZ�ZÇVPHIRW�JPSHIV�SGL�WN¸EV�ÇV�OVEJXMKX�J¸VSVIREHI�
� ����QMPNEVHIV�QÇRRMWOSV�WEOREV�XMPPJVIHWWXÇPPERHI�LERXIVMRK�EZ�WERMXIXWJVÅKSVRE�
� 3Q����ÅV�OSQQIV�XVSPMKIR�IR�XVIHNIHIP�EZ�ZÇVPHIRW�FIJSPORMRK�PIZE�QIH�ZEXXIRFVMWX�

=Ì^^S,�7MHEW�ÇQRIWMRJS������F���1SXLEHYPPEL��/��������

2FNVn�I|URUHQLQJDU�VRP�KlQJHU�VDPPDQ�PHG�LQGXVWULHWDEOHULQJ��JUXY��RFK�ROMHXWYLQ�
QLQJ�HOOHU�VWRUVNDOLJ�RGOLQJ�KDU�Sn�PnQJD�KnOO�OHWW�WLOO�HQ�RPIDWWDQGH�VSULGQLQJ�DY�JLIWHU
VRP�XWJ|U�HQ�IDUD�LQWH�EDUD�I|U�HNRORJLQ�XWDQ�GLUHNW�I|U�PlQQLVNRUV�KlOVD��(WW�EODQG
PnQJD�H[HPSHO�XWJ|UV�DY�GHQ�RPIDWWDQGH�SHVWLFLGDQYlQGQLQJHQ�VRP�VNDGDW�PnQJD
DUEHWDUH�YLG�RGOLQJ�DY�EDQDQHU�RFK�DQQDQ�IUXNW�L�&HQWUDODPHULND�



��

ÓZIVK¸HRMRKWTVSFPIQEXMO�M�:MGXSVMEWN¸R�PIHIV�FP�E��XMPP�¸OEH�WNYOHSQWJVIOZIRW�SGL�JEXXMKHSQ

(Å�RÇVMRKWÇQRIR�EGOYQYPIVEW�M�WN¸R�QIHJ¸V�HIXXE�EXX�ZÇ\XPMKLIXIR�¸OEV�JVEQJ¸VEPPX�M�JSVQ�EZ�ZEXXIRL]EGMRXIV�
JPSHLÇWXKVÇW�SGL�KMJXEPKIV��:IKIXEXMSRIR�TÅZIVOEV�JMWOIX��ZEXXIRJ¸VW¸VNRMRKIR�SGL�HÅ�ZEXXRIX�FPMV�QIV�WXMPPEWXÅ�
IRHI�¸OEV�VMWOIR�J¸V�WTVMHRMRK�EZ�SPMOE�ZEXXIRFYVRE�WNYOHSQEV�WSQ�OSPIVE��X]JYW��QEPEVME�SGL�FMPLEV^ME��-�WXMPPE�
WXÅIRHI�ZEXXIR�PÇKKIV�QEPEVMEQ]KKER�WMRE�ÇKK��*VIOZIRWIR�EZ�Q]KK�¸OEV�SGL�HÅ�Q]KKSVRE�JYRKIVEV�WSQ
ZIOXSVIV�WTVMHW�QEPEVME�M�IR�VEWERHI�JEVX��(ÅPMK�LERXIVMRK�EZ�EZPSTT�SGL�WERMXIX�QIHJ¸V�EXX�JIOEPMIV�J¸VW�SVIRE�
HI�XMPP�WN¸R�ZMPOIX�WTÇHIV�TÅ�¸ZIVK¸HRMRKWTVSFPIQEXMOIR�SGL�WTVMHIV�WNYOHSQEV��&MPLEV^ME�ÇV�IR�ZEXXIRVIPEXIVEH
WNYOHSQ�WSQ�ERKVMTIV�FPSHW]WXIQIX�SGL�PIHIV�XMPP�J¸VWZEKRMRK�SGL�TÅ�WMOX�H¸HIR��(IR�JEXXMKI�WSQ�TVIGMW
OPEVEV�PMZLEROIR�KIRSQ�WMR�WXÇRHMKE�OEQT�J¸V�EXX�XMPPKSHSWI�WMRE�FILSZ�HVEFFEW�SIVL¸VX�WZÅVX�EZ�WNYOHSQ�
1ER�SVOEV�MRXI�W¸OE�J¸HE��EXX�KÅ�PÅRKE�WXVÇGOSV�J¸V�EXX�LÇQXE�VIRX�HVMGOWZEXXIR��M�HIR�QÅR�HIX�¸ZIVLZYHXEKIX
JMRRW��FPMV�IR�SQ¸NPMKLIX�SGL�EXX�W¸OE�QIHMGMRWO�ZÅVH�KIRSQ�EXX�ZERHVE�XMPP�RÇVQWXE�PÇOEVWXEXMSR�FPMV�XMPP�IXX
S¸ZIVWXMKPMKX�LMRHIV�

=Ì^^ad,�.ERWIR���������7MHE���������7MHE���������)LPMR�'SRWYPXMRK�������

� 0SOEPE�QMPN¸TVSFPIQ�M�YVFER�QMPN¸

1lU�GHW�JlOOHU�PLOM|��RFK�UHVXUVSUREOHP�L�VWlGHU�lU�GHW�QDWXUOLJW�DWW�I|UVW�RFK�IUlPVW
IRNXVHUD�Sn�GH�PLOM|SUREOHP�VRP�lU�UHODWHUDGH�WLOO�KlOVD��'HVVD�NDQ�VHGDQ�L�VLQ�WXU�KD
PHG�HQHUJL��WUDQVSRUWHU�HOOHU�LQGXVWUL�DWW�J|UD��'HW�NDQ�RFNVn�KDQGOD�RP�OLNQDQGH�SUR�
EOHP�VRP�GH�YL�UHGDQ�GLVNXWHUDW�L�DYVQLWW����3UREOHP�PHG�YDWWHQ��|YHUVYlPQLQJDU�
LQRPKXVU|N�RFK�SUREOHP�UHODWHUDGH�WLOO�RGOLQJ�NDQ�RFNVn�I|UHNRPPD�L�VWlGHUQD��HOOHU
GHUDV�XWNDQWHU��

����,SX�QSX�LÇPWE

2EHILQWOLJD�UHQLQJV��HOOHU�VDQLWHWVV\VWHP�OHGHU�WLOO�I|URUHQLQJ�DY�EUXQQDU�RFK�YDWWHQGUDJ�
'nOLJW�YDWWHQ�OHGHU�L�VLQ�WXU�WLOO�NROHUD��G\VHQWHUL�RFK�PnQJD�DQGUD�PDJLQIHNWLRQHU��'nOLJ
LQRPKXVOXIW�S�J�D��HQNOD�HOGVWlGHU�VRP�HOGDV�PHG�YHG�HOOHU�DQQDQ�ELRPDVVD�OHGHU�WLOO
XSSVNDWWQLQJVYLV���PLOMRQHU�G|GVIDOO�RP�nUHW��KXYXGVDNOLJHQ�L�6|GUD�$VLHQ�RFK�L�$IULND
V|GHU�RP�6DKDUD��:+2�������

'LDUUp�RFK�OXIWYlJVVMXNGRPDU�lU�GH�WYn�VW|UVWD�KlOVRSUREOHPHQ�L�PnQJD�VWRUVWlGHU�L
WUHGMH�YlUOGHQ�RFK�L�DOOPlQKHW�lU�GH�VWDUNW�PLOM|UHODWHUDGH��6RQJVRUH�	�0F*UDQDKDP
�������VWXGHUDGH������VOXPSYLV�XUYDOGD�KXVKnOO�L�$FFUD��*KDQD��'H�IDQQ�W\GOLJD�EHOlJJ
I|U�UHODWLRQHU�PHOODQ�PLOM|UHODWHUDG�KlOVD�RFK�LQNRPVW��0HU�lQ�GXEEHOW�Vn�PnQJD�DY
EDUQHQ�L�GHQ�IDWWLJDVWH�IHPWHGHOHQ�DY�EHIRONQLQJ�KDGH�GLDUUp�MlPI|UW�PHG�GHQ�ULNDVWH
IHPWHGHOHQ������DY�GH�VLVWQlPQGH�NXQGH�ODJUD�OLYVPHGHO�L�N\OVNnS�PHQ�EDUD����DY�GH
IDWWLJDVWH��6NDGHLQVHNWHU�RFK�VMXNGRPVElUDUH�VnVRP�IOXJRU��UnWWRU�RFK�NDFNHUODFNRU�YDU
RFNVn�P\FNHW�YDQOLJDUH�KRV�GH�DOOUD�IDWWLJDVWH�



��

,ÇPWSTVSFPIQ�ZMH�%VEPWN¸R

1MPN¸J¸VWX¸VMRK�OVMRK�%VEPWN¸R�PIHIV�XMPP�¸OEHI�LÇPWSTVSFPIQ�ZMPOIX�K¸V�IR�JEXXMK�FIJSPORMRK�ÇR�QIV�WÅVFEV�
%OYXE�VIWTMVEXMSRWMRJIOXMSRIV�SGL�HMEVVÃWNYOHSQEV�YXK¸V�HI�XZÅ�JVÇQWXE�SVWEOIVRE�XMPP�H¸HPMKLIXIR�LSW�FEVRIR
M�VIKMSRIR��HÇV�EOYXE�VIWTMVEXMSRWMRJIOXMSRIV�HSQMRIVEV��(IR�L¸KE�JVIOZIRWIR�EZ�WNYOHSQEV�M�ERHRMRKWSVKERIR
LÇVV¸V�JVÅR�HI�KMJXMKE�HEQQ�SGL�WEPXQSPR�WSQ�ZMVZPEV�VYRX�M�SQVÅHIX�

-RJIOXMSRWWNYOHSQEVRE�¸OEV�SGL�IRPMKX�IR�WXYHMI�WSQ�;,3�KNSVX�QIPPER�PÇRHIVRE�M�)YVSTE�SGL�M�J�H��7SZNIX�
YRMSRIR�¸OEV�JVIOZIRWIR��EZ�XYFIVOYPSW�QIWX�M�%VEPWN¸SQVÅHIX��/SPIVE�SGL�ITMHIQMIV�EZ�X]JSMHJIFIV�LEV�SGOWÅ
FVYXMX�YX�M�RÇVPMKKERHI�SQVÅHIR��6IKMSRIR�LEV�HIR�L¸KWXE�J¸VIOSQWXIR�EZ�FPSHFVMWX�M�ZÇVPHIR��%Z�HI�YRKE
OZMRRSVRE�ÇV�����ERIQMWOE�SGL�EZ�HI�R]J¸HHE�FEVRIR������&PSHFVMWXIR�QMRWOEV�VEHMOEPX�TSTYPE�XMSRIRW�Q¸N�
PMKLIX�EXX�FIOÇQTE�MRJIOXMSRIV��(¸HPMKLIXIR�LSW�FPMZERHI�Q¸HVEV�SGL�R]J¸HHHE�FEVR�ÇV�L¸K�HÅ�ERIQMR�QIHJ¸V
WZÅVMKLIXIV�EXX�OPEVE�IZ��OSQTPMOEXMSRIV�SGL�FP¸HRMRKEV��*VIOZIRWIR�EZ�RNYVWNYOHSQEV�LEV�¸OEX����KKV�SGL
ERXEPIX�J¸HIPWIHIJIOXIV�WI\�XMPP�WNY�KKV�QIPPER�ÅVIR�����SGL�������0IZIVGERGIV�LEV�¸OEX�JIQ�KKV�YRHIV�HIR
WIREWXI�XMSÅVWTIVMSHIR�M�1Y]REO��HIR�WXEH�WSQ�PMKKIV�RÇVQEWX�%VEPWN¸R��0MZWPÇRKH�SGL�KIRIVIPP�PMZWOZEPMXIX
¸OEV�TÅ�HI�JPIWXE�LÅPP�M�ZÇVPHIR�QIR�MGOI�WÅ�M�%VEPWN¸SQVÅHIX�r�LÇV�QMRWOEV�HI�

=Ì^^ad,�-RXIVREXMSREP�*YRH�JSV�7EZMRK�XLI�%VEP�7IE���������1IHÃGMRW�7ERW�*VSRXMÀVIW���������0MRHELP�/MIWWPMRK�������

'H�PLOM|UHODWHUDGH�KlOVRSUREOHPHQ�lU�UHODWLYW�OLND�WLOO�VLQ�NDUDNWlU�IDVW�RIWD�YlUUH�L�XUED�
QD�PLOM|HU�MlPI|UW�PHG�SUREOHPHQ�Sn�ODQGVE\JGHQ��,�VWlGHUQD�DQVDPODV�JLYHWYLV�P\FNHW
VW|UUH�NRQFHQWUDWLRQHU�DY�DYIDOO�

7NYOHSQEV�SVWEOEW�EZ�QMPN¸JEOXSVIV

-�HI�JEXXMKEWXI�PÇRHIVRE�SGL�JVÇQWX�M�%JVMOE��SVWEOEW�IR�XVIHNIHIP�EZ�EPPE�WNYOHSQEV�HMVIOX�IPPIV�MRHMVIOX�EZ
QMPN¸JEOXSVIV��1IPPER���SGL���QMPNSRIV�QÇRRMWOSV�M�PÅKMROSQWXPÇRHIVRE�H¸V�ZEVNI�ÅV�XMPP�J¸PNH�EZ�ZEXXIRFYVRE
WNYOHSQEV��PYJXJ¸VSVIRMRKEV�WEQX�I\TSRIVMRK�J¸V�OIQMOEPMIV�

=Ì^^ad,�;,3���������7MHEW�&IWPYX�SQ�MRWEXWWX¸H�����������

$WW�VOXWD�NUHWVORSSHQ�PHOODQ�VWDG�RFK�ODQGVE\JG�lU�HQ�VlUVNLOG�XWPDQLQJ�PlQVNOLJKHWHQ
VWnU�LQI|U��0HG�PHOODQ���RFK���PLOMDUGHU�PlQQLVNRU�L�VWlGHUQD�LQRP�QnJUD�nUWLRQGHQ
PnVWH�V\VWHP�VNDSDV�I|U�DWW�nWHUI|UD�QlULQJVlPQHQ�WLOO�MRUGDUQD�VRP�VNDOO�SURGXFHUD
QlVWD�VN|UG��'HVVXWRP�VNHU�EHIRONQLQJVI|UWlWQLQJHQ�L�VWRU�XWVWUlFNQLQJ�L�YlUOGHQV
NXVWWUDNWHU��YLONHW�LQQHElU�HQ�VWRU�SnYHUNDQ�Sn�GH�NXVWQlUD��PDULQD�HNRV\VWHPHQ��(Q
VWRU�GHO�DY�YlUOGHQV�EHIRONQLQJ��LQWH�PLQVW�IDWWLJD�PlQQLVNRU�InU�VLWW�SULPlUD�SURWHLQ
KlULIUnQ��9LG�HQ�XQGHUPnOLJ�NYDOLWHW�Sn�PDWHQ�GUDEEDV�nWHULJHQ�GH�IDWWLJD�KnUGDVW�

9VFER�QMPN¸TVSFPIQEXMO�r�ZMOXIR�EZ�EXX�WPYXE�FMSPSKMWOE�OVIXWPSTT

2ÇVMRKWÇQRIR�SGL�ERREX�JVÅR�NSVHFVYOIX�QÅWXI�ÅXIVJ¸VEW�XMPP�NSVHEVRE�WIHER�NSVHFVYOWTVSHYOXIVRE�OSRWYQI�
VEXW�M�WXEHIR��RY�J¸VWZMRRIV�X�I\��OSPEXSQIV�SGL�RÇVMRKWÇQRIR�YX�M�LEZIR�IPPIV�YTT�M�EXQSWJÇVIR�M�WXÇPPIX�J¸V�EXX
JYRKIVE�WSQ�F]KKWXIREV�M�HIR�JVEQXMHE�PMZWQIHIPWTVSHYOXMSRIR��+IRSQ�EXX�ÅXIVJ¸VE�SVKERMWOX�EZJEPP�JVÅR
WXEHIR�XMPP�PERHWF]KHIR�KÅV�HIX�EXX�QMRWOE�WSTFIVKIR�SGL�WPYXE�OVIXWPSTT��0]GOEW�QER�MRXI�QIH�HIXXE�OSQ�
QIV�HIR�JEXXMKE�FIJSPORMRKIR�TÅ�PERHWF]KHIR�HVEFFEW�EZ�HIX�IRWVMOXEHI�QEXIVMEPJP¸HIX��SGL�EPPVE�LÅVHEWX
HVEFFEW�HI�WSQ�MRXI�LEV�VÅH�EXX�O¸TE�K¸HRMRKWQIHIP�

=Ì^^S,�7MHE�������



��

����8VERWTSVXVIPEXIVEHI�J¸VSVIRMRKEV�SGL�JEXXMKHSQ

(WW�VlUVNLOW�PLOM|SUREOHP�L�VWlGHUQD�lU�GH�WUDQVSRUWUHODWHUDGH�I|URUHQLQJDUQD��0nQJD�DY
PHJDVWlGHUQD�L�WUHGMH�YlUOGHQ�KDU�I|URUHQLQJVQLYnHU�VRP�YLGD�|YHUVWLJHU�PRWVYDUDQGH
QLYnHU�L�GH�ULNDUH�VWRUVWlGHUQD��'H�OLJJHU�GHVVXWRP�OnQJW�|YHU�ULNWYlUGHQD�IUnQ�YlUOGV�
KlOVRRUJDQLVDWLRQHQ��:+2��PHG�DYVHHQGH�Sn�VnGDQD�SDUDPHWUDU�VRP�EO\��/nJ�NYDOLWHW
RFK�WLOOVDWVHU�DY�ROLND�lPQHQ�VRP�EO\��VYDYHO�RFK�DURPDWHU�L�EHQVLQ�RFK�DQGUD�IRUGRQV�
EUlQVOHQ�lU�HWW�VWRUW�SUREOHP��7LOOVDPPDQV�PHG�VlPUH�VNLFN�Sn�PRWRUHU�RFK�IUnQYDURQ
DY�IXQJHUDQGH�NDWDO\VDWRUHU�LQQHElU�GHVVD�I|URUHQLQJDU�DWW�IRUGRQVWUDILNHQ�JHQHUDU�HQ
DQVHQOLJ��RIWD�GRPLQHUDQGH��DQGHO�DY�GH�I|URUHQLQJDU�VRP��OHGHU�WLOO�RPIDWWDQGH�VMXNOLJ�
KHW�RFK�G|GOLJKHW�L�OXIWYlJVVMXNGRPDU��6RP�YDQOLJW�GUDEEDV�GH�IDWWLJDVWH�PHVW��'HW�lU�GH
IDWWLJDVWH�VRP�ERU�L�GH�PHVW�I|URUHQDGH�RPUnGHQ�RFK�LEODQG�UHQW�DY�Sn�JDWDQ��%O\�lU�HQ
VlUVNLOW�I|UVnWOLJ�KlOVRIDUD�VRP�VSHFLHOOW�GUDEEDU�EDUQ��%DUQ�VRP�YLVWDV�P\FNHW�L�JDWX�
GDPP�InU�K|JD�KDOWHU�DY�EO\�L�EORGHW�YLONHW�SnYHUNDU�FHQWUDOD�QHUYV\VWHPHW�PHG�SnWDJOLJ
RFK�PlWEDU�PLQVNQLQJ�DY�W�H[��LQWHOOLJHQVNYRW��SUHVWDWLRQVI|UPnJD�RFK�YlOEHILQQDQGH�

����-RXIVREXMSRIPP�LERHIP�SGL�HYQTRMRK�EZ�QMPN¸JEVPMKX�EZJEPP

*OREDOLVHULQJ�DY�KDQGHO��HNRQRPL�RFK�LQYHVWHULQJDU�LQQHElU�DWW�RFNVn�PLOM|SUREOHP
LQWHUQDWLRQDOLVHUDV��,EODQG�U|U�GHW�VLJ�RP�VXEWLOD�I|UVNMXWQLQJDU�PHQ�GHW�I|UHNRPPHU
RFNVn�IODJUDQWD�H[HPSHO�DY�WUDQVQDWLRQHOO�I|URUHQLQJ�JHQRP�GXPSQLQJ�DY�PLOM|IDUOLJW
DYIDOO��)|U�DWW�VOLSSD�NRVWQDGHU�I|U�RPKlQGHUWDJDQGH�HOOHU�UHQLQJ��NDQ�GHW�KlQGD�DWW
I|URUHQDGH�ROMRU�HOOHU�DQGUD�NHPLNDOLHU�VlOMV�VRP�µEUlQVOHµ�HOOHU�µUnYDUDµ�WLOO�LQWHW�RQW
DQDQGH�I|UHWDJ��HOOHU�WLOO�PHGEURWWVOLQJDU��L�WUHGMH�YlUOGHQ��'H�YlUVWD�H[HPSOHQ�V\QV�LQWH
L�KDQGHOVVWDWLVWLN�PHQ�PLOM|RUJDQLVDWLRQHU�OlJJHU�QHU�HWW�RPIDWWDQGH�DUEHWH�Sn�DWW�VSnUD
ROLND�IDOO�

(YQTRMRK�EZ�EZJEPP��X�I\��JEVX]K

+IQIRI�QER�OERWOI�MRXI�XÇROIV�TÅ�JEVX]K�WSQ�QMPN¸JEVPMKX�EZJEPP�QIR�HI�MRRILÅPPIV�SJXE�WXSVE�QÇRKHIV�EWFIWX
�QSX�FVÇRHIV��SGL�Q]GOIX�QMPN¸JEVPMKE�JÇVKIV�QSX�VSWX�SGL�EPKIV��(I�OER�HIWWYXSQ�MRRILÅPPE�4'&�SGL�XYRKQI�
XEPPIV��)RPMKX�*2�W�&EWIP�OSRZIRXMSR�FIXVEOXEW�HI�WSQ�QMPN¸JEVPMKX�EZJEPP�WSQ�MRXI�JÅV�HYQTEW�M�XVIHNI�ZÇVPHIR�
7Å�WOIV�HSGO�VIKIPQÇWWMKX��2IHQSRXIVMRK�EZ�WOITT��lWLMTFVIEOMRKz��ÇV�IR�MRHYWXVM�WSQ�LIPX�YXPSOEPMWIVEXW�XMPP
%WMIR��-�%PERK��+YNEVEX��-RHMIR��HIQSPIVEW�LÇPJXIR�EZ�EPPE�WOITT���YRKIJÇV�IXX�SQ�HEKIR��,ÇV�ERZÇRHW�MRXI�XSVV�
HSGOSV��OVEREV�SGL�XYRKE�ZIVOX]K�YXER�JEVX]KIR�O¸VW�YTT�TÅ�WXVERHIR�ZMH�L¸KZEXXIR�SGL�WIHER�XEV�XYWIRXEPW
SWO]HHEHI�EVFIXEVI�ZMH�QIH�IROPE�WÅKEV��LEQQEVI�SGL�WOÇVFVÇRREVI��3P]GOSV��FVÇRHIV�SGL�QMPN¸JEVPMKE�WTMPP
ÇV�MRXI�YRHERXEK�YXER�ZEVHEK�

=Ì^^S,�+VIIRTIEGI��[[[�KVIIRTIEGI�SVK�TVIWWVIPIEWIW�XS\MGW�����JIF���LXQP



��

� +PSFEPE�SGL�VIKMSREPE�QMPN¸TVSFPIQ

7\YlUU�ILQQV�GHW�PnQJD�IOHU�H[HPSHO�Sn�KXU�GH�IDWWLJD�GUDEEDV�DY�VWRUVNDOLJD�PLOM|I|U�
VW|ULQJVSURFHVVHU��8WEUHGQLQJ�DY�PDUNI|UVW|ULQJ�RFK�WRUND��PLQVNDG�WLOOJnQJ�WLOO�YDWWHQ
RFK�EUlQQYHG�WYLQJDU�PLOMRQWDOV�PlQQLVNRU�DWW�EOL�PLOM|IO\NWLQJDU�

1MPN¸JP]OXMRKEV

)RPMKX�2SVQER�1]IVW��������JERRW�QMRWX����QMPNSRIV�QMPN¸JP]OXMRKEV�M�ZÇVPHIR�YRHIV������XEPIX��LYZYHWEOPMKIR�M
%JVMOE�W¸HIV�SQ�7ELEVE�SGL�JVÇQWX�M�7ELIPSQVÅHIX�SGL�TÅ�%JVMOEW�LSVR��TÅ�-RHMWOE�LEPZ¸R��M�/MRE��1I\MGS�SGL
'IRXVEPEQIVMOE��)RPMKX�2EJMW�7EHMO�LEV�ERXEPIX�QMPN¸JP]OXMRKEV�KPSFEPX�WIXX�¸OEX�JVÅR����QMPNSRIV�XMPP�����QMPNSRIV
QIPPER������SGL�������3EZWIXX�ZEH�QER�XVSV�X]HIV�WMJJVSVRE�TÅ�EXX�ERXEPIX�QMPN¸JP]OXMRKEV�WXMKIV�XMPP�J¸PNH�EZ
¸OEH�J¸VIOSQWX�EZ�REXYVOEXEWXVSJIV�ZMPOIX�ÇV�IR�OSRWIOZIRW�EZ�HIR�¸OEHI�ZÇ\XLYWIJJIOXIR��ÓZIVWZÇQRMRKEV�
NSVHWOVIH��IVSWMSR�SGL�WXSVQEV�ÇV�I\IQTIP�TÅ�REXYVOEXEWXVSJIV�WSQ�M�WEQFERH�QIH�PSOEPE�JEOXSVIV�WÅWSQ
EZWOSKRMRK��FIJSPORMRKW¸ORMRK�SGL�QMRWOERHI�EVIEPIV�TIV�TIVWSR�OER�PIHE�XMPP�EXX�WÅ�QÅRKE�WSQ�����QMPNSRIV
QÇRRMWOSV�XZMRKEW�JP]�J¸V�SQ¸NPMKE�QMPN¸J¸VLÅPPERHIR��(Å�VIWYVWIVRE�FPMV�ORETTEVI�¸OEV�OSRJPMOXIVRE�QIPPER�SGL
MRSQ�PÇRHIV��IR�WXSV�ERHIP�EZ�QMKVERXIVRE�W¸OIV�WMK�XMPP�WXÇHIVRE�ZEVEZ�IR�HIP�ZÇ\IV�XMPP�W�O��QIKEWXÇHIV�QIH
ZMHLÇRKERHI�TVSFPIQEXMO�

=Ì^^ad,�1]IVW��2����������7EHMO��2��������

'H�SUREOHP�VRP�OHGHU�WLOO�XWDUPQLQJ�DY�UHVXUVHU�HOOHU�PLOM|I|UVW|UHOVH��RFK�GlUPHG
I|UYlUUDG�IDWWLJGRP��NDQ�RUVDNDV�DY�ORNDOD�SUREOHP�HOOHU�DY�UHJLRQDOD�JOREDOD�SURFHV�
VHU��2IWD�VDPYHUNDU�GH�JOREDOD��UHJLRQDOD�RFK�ORNDOD�PLOM|I|UlQGULQJDUQD��'H�JOREDOD
PLOM|SDUDPHWUDUQD�EHVWlPPHU�L�YLVV�PnQ�lYHQ�KXU�GHQ�ORNDOD�PLOM|Q�XWYHFNODV�RFK
LEODQG�I|UVWlUNHU�HIIHNWHUQD�YDUDQGUD�VRP�QlU�ORNDO�VNRJVDYYHUNQLQJ�I|UYlUUDU�HIIHNWHU�
QD�DY�VWRUPDU��'H�JOREDOD�PLOM|I|UlQGULQJDUQD�XWJ|U�HQ�SULQFLSLHOOW�VHWW�YLNWLJ�NDWHJRUL
HIWHUVRP�GH�IDWWLJD�NRPPHU�DWW�GUDEEDV�P\FNHW�KnUW��9L�L�GHQ�ULND�YlUOGHQ�ElU�RMlPI|U�
OLJW�GHW�VW|UVWD�DQVYDUHW�I|U�SUREOHPHWV�XSSNRPVW�

'H�PLOM|SUREOHP�VRP�YL�EUXNDU�EHWHFNQD�JOREDOD���W��H[��Yl[WKXVHIIHNWHQ�HOOHU�XWWXQ�
QLQJHQ�DY�R]RQODJUHW��lU�YLVVHUOLJHQ�JOREDOD�WLOO�VLQ�PHNDQLVP�PHQ�I|UGHOQLQJHQ�DY
E|UGRU��RUVDNHU�RFK�HIIHNWHU�EHK|YHU�LQWH�YDUD�OLND�I|U�GHW��1lU�GHW�JlOOHU�Yl[WKXVHIIHN�
WHQ�KDU�YlVWYlUOGHQ�VWnWW�I|U�HQ�KHOW�GRPLQHUDQGH�DQGHO�DY�GH�WRWDOD�XWVOlSSHQ�KLWWLOOV�
.ULQJ�HIIHNWHUQD�UnGHU�HQ�GHO�RVlNHUKHW��YLONHW�L�VLJ�lU�DOOYDUOLJW��PHQ�WUROLJHQ�NRPPHU
HQ�RSURSRUWLRQHUOLJW�VWRU�E|UGD�DWW�ElUDV�DY�GH�PnQJD�PLOMRQHU�IDWWLJD�PlQQLVNRU�VRP
DQWLQJHQ�NRPPHU�DWW�GUDEEDV�DY�|YHUVYlPQLQJDU��I|UYlUUDGH�VWRUPDU�HOOHU�VSULGQLQJ�DY
YLVVD�VMXNGRPDU�JHQRP�lQGUDW�NOLPDW��'H�IDWWLJD�GUDEEDV�YlUUH�GlUI|U�DWW�GH�ERU�L
RPUnGHQ��VRP�UHQW�I\VLVNW�PLVVJ\QQDV�RFK�I|U�DWW�GH�LQWH�KDU�UnG�DWW�VN\GGD�VLJ�



��

:Ç\XLYWIJJIOXIR

+IRSQ�¸OEHI�YXWPÇTT�EZ�ZÇ\XLYWKEWIV�SGL�JVEQJ¸VEPPX�EZ�OSPHMS\MH�JVÅR�J¸VFVÇRRMRK�EZ�OSP��SPNE�SGL�KEW��LÅPPIV
ZÇVPHIRW�QIHIPXIQTIVEXYV�TÅ�EXX�¸OE��1IHIPXIQTIVEXYVIR�J¸VZÇRXEW�¸OE�QIH�����XMPP����S�'IPGMYW�QIPPER�����
SGL�������,EZWRMZÅIVRE�J¸VZÇRXEW�WXMKE�QIH�QIPPER�����SGL�����QIXIV�

)\XVIQE�OPMQEXJ¸VÇRHVMRKEV�FPMV�EPPX�ZERPMKEVI��(I�WSQ�OSQQIV�EXX�HVEFFEW�LÅVHEWX�ÇV�JEXXMKE�JEQMPNIV�WSQ
PIZIV�M�HI�XVSTMWOE�VIKMSRIVRE�M�Y�PÇRHIVRE���(I�IVLÅPPIV�IR�WX¸VVI�HIP�EZ�WMR�YXOSQWX�JVÅR�NSVHFVYOIX�SGL�REXYV�
VIWYVWIV�WSQ�ÇV�WXEVOX�OPMQEXTÅZIVOEHI��ÓOEHI�XIQTIVEXYVIV�QIHJ¸V�QMRWOEHI�WO¸VHEV�M�HI�XVSTMWOE�SQVÅ�
HIRE�ZMPOIX�WPÅV�LÅVX�QSX�IR�VIHER�JEXXMK�PSOEPFIJSPORMRK�
-�QÅRKE�WYFXVSTMWOE�SQVÅHIR�HÇV�ZEXXIRXMPPKÅRKIR�VIHER�ÇV��ORETT��WSQ�M�I\IQTIPZMW��7]HEJVMOE�SGL
'IRXVEPEWMIR��OSQQIV�HIR�KPSFEPE�YTTZÇVQRMRKIR�J¸VZÇVVE�TVSFPIQIR��ZMPOIX�PIHIV�XMPP�¸OEHI�OSRJPMOXIV��QMKVE�
XMSR�SGL�WNYOHSQEV�WÅWSQ�QEPEVME��KYPE�JIFIVR�SGL�OSPIVE�

=Ì^^S,�*2�W�OPMQEXTERIP������E�

,�OlQGHU�PHG�K|J�JHQRPVQLWWOLJ�LQNRPVW��NDQ�PDQ�E\JJD�KXV��E\JJQDGHU��YlJDU�RFK
DQQDQ�VDPKlOOVVWUXNWXU�Vn�DWW�GH�VWnU�HPRW�RUNDQHU��MRUGVNUHG�RFK�MRUGElYQLQJDU��,
+ROODQG�E\JJHU�PDQ�WLOO�RFK�PHG�YDOODU�PRW�VWLJDQGH�KDYVYDWWHQ�PHQ�GHW�VNXOOH�I|U�
PRGOLJHQ�LQWH�IXQJHUD�L�%DQJODGHVK��'H�PLOMRQHU�VRP�LQVMXNQDU��G|U�HOOHU�EOLU�PLOM|IO\N�
WLQJDU�NRPPHU�WLOO�VWRU�GHO�DWW�GUDEEDV�S�J�D��YnUD�NROGLR[LGVXWVOlSS��'HW�lU�VYnUW�DWW
KDQWHUD�GHWWD�PRUDOLVNW�RFK�SROLWLVNW��0nQJD�PlQQLVNRU�VRP�nNHU�ELO�WLOO�MREEHW�XSSOHYHU
DWW�GH�LQWH�KDU�QnJRW�YDO��RFK�PnQJD�DY�GHP�NlQQHU�LQWH�WLOO�GH�PHNDQLVPHU�JHQRP
YLOND�GHUDV�IlUGYDO�ELGUDU�WLOO�|YHUVYlPQLQJDU�L�%DQJODGHVK�PnQJD�nU�VHQDUH��.DQ�GH�Gn
YDUD�VN\OGLJD"�'HQQD�IUnJD��VRP�EO�D��lU�HQ�VDPYHWVIUnJD��NDQ�LQWH�EHKDQGODV�L�KHOD�VLWW
GMXS�KlU��²�PHQ�YL�E|U�LQVH�DWW�YL�nWPLQVWRQH�lU�µYnOODQGHµ�RP�lQ�YL�KDIW�DOGULJ�Vn�OLWH
µXSSVnWµ�

(Q�VOXWVDWV�lU�DWW�YL�L�GHVVD�IUnJRU�ULPOLJHQ�KDU�HQ�VW|UUH�VN\OGLJKHW�DWW�KMlOSD�GH�VRP
GUDEEDV�lQ�GHQ�VN\OGLJKHW�YL�lQGn�NDQ�XSSOHYD�DWW�YL�VNXOOH�KD�DY�YDQOLJ�PHGPlQVNOLJ�
KHW�HOOHU�VROLGDULWHW�DWW�KMlOSD�GHP�VRP�GUDEEDV�DY�µUHQDµ�QDWXUNDWDVWURIHU��(Q�NRQNUHW
IRUP�DY�KMlOS�lU�DWW�I|UNODUD�GH�NRPSOLFHUDGH�YHWHQVNDSOLJD�VDPEDQGHQ�I|U�DWW�KMlOSD
OlQGHU�L�WUHGMH�YlUOGHQ�DWW�KlYGD�VLQD�LQWUHVVHQ�RFK�GHOWD�VRP�IXOOYlUGLJD�SDUWHU�L�GH
LQWHUQDWLRQHOOD�I|UKDQGOLQJDUQD�RP�EO�D��Yl[WKXVHIIHNWHQ�RFK�R]RQODJUHW��'HWWD�OLJJHU
RFNVn�L�YnUW�VQlYD�HJHQLQWUHVVH�HIWHUVRP�GH�JOREDOD�PLOM|I|UlQGULQJDUQD�WUROLJHQ�NRP�
PHU�KD�RI|UXWVHGGD�HIIHNWHU�L�YnU�GHO�DY�YlUOGHQ��(WW�H[HPSHO�VRP�RIWD�QlPQV�lU�VSULG�
QLQJHQ�DY�VMXNGRPDU�VRP�PDODULD�VRP�L�VHQ�WLG�HQGDVW�IXQQLWV�L�WURSLVND�RPUnGHQ�

8WWXQQLQJHQ�DY�R]RQODJUHW�lU�HWW�DQQDW�LQWUHVVDQW�H[HPSHO�Sn�HWW�PLOM|SUREOHP�VRP
EHU|U�EnGH�IDWWLJD�RFK�ULND��9LVVD�NHPLNDOLHU��W�H[��IUHRQHU��VNDGDU�R]RQODJUHW��2P�GHWWD
VN\GGDQGH�K|OMH�UXQW�MRUGHQ�VNXOOH�VNDGDV�VYnUW��HOOHU�KHOW�I|UVYLQQD��VNXOOH�DOOW�OLY�WD
RPIDWWDQGH�VNDGD��9LG�VPn�XWVOlSS�EOLU�GHW��VRP�QX��VNDGRU�IUlPVW�YLG�SROHUQD�GlU�GHW
UnNDU�ER�KXYXGVDNOLJHQ�PlQQLVNRU�PHG�UHODWLYW�K|JD�LQNRPVWHU��6NDGRUQD�EHVWnU�L�|NDG
XOWUDYLROHWW�VWUnOQLQJ�VRP�GUDEEDU�OMXVK\DGH�PlQQLVNRU�PHVW��6NDGRUQD�NDQ�OHGD�WLOO
FDQFHU�²�HWW�PHGLFLQVNW�SUREOHP�VRP�EDUD�SULRULWHUDV�L�OlQGHU�XWDQ�VSlGEDUQVG|GOLJKHW
RFK�VWRU�G|GOLJKHW�L�HQNOD�PDJVMXNGRPDU��)|U�DWW�PLQVND�DQYlQGQLQJHQ�DY�IUHRQHU
PnVWH�PDQ�KD�DOWHUQDWLYD��QnJRW�G\UDUH��N\OVNnS�RFK�OXIWNRQGLWLRQHULQJVDQOlJJQLQJDU�
0HG�DQGUD�RUG�VNDOO�IDWWLJD�PlQQLVNRU�L�YDUPD�OlQGHU�EHWDOD�PHU�I|U�DWW�N\OD�PDW�RFK
PHGLFLQHU�I|U�DWW�ULND�PlQQLVNRU�QlUD�SROHUQD�VNDOO�VOLSSD�FDQFHU�QlU�GH�EOLU�JDPOD"
'HWWD�lU�HWW�JOREDOW�SUREOHP�PHQ�PHG�HQ�DQQRUOXQGD��P\FNHW�RMlPQ�I|UGHOQLQJ�DY
NRVWQDGHU�RFK�HIIHNWHU��*LYHWYLV�W\FNHU�PlQQLVNRUQD�L�GH�IDWWLJDUH�RFK�YDUPDUH�OlQGHUQD
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DWW�GH�ULND�VNDOO�YDUD�PHG�RFK�EHWDOD�I|U�WHNQLNVNLIWHW��7LOO�GHWWD�lQGDPnO�DQYlQGV�RFNVn
SHQJDU�XU�H[HPSHOYLV�WKH�*OREDO�(QYLURQPHQW�)DFLOLW\��*()���VRP�DGPLQLVWUHUDV�DY
9lUOGVEDQNHQ�RFK�)1�RUJDQHQ�81(3�RFK�81'3�

� %XX�EZZÇVNE�JEXXMKHSQ�YXER�EXX�MRXIGORE�JVEQXMHIR

9L�KDU�VHWW�RYDQ�DWW�PLOM|I|UVW|ULQJ�RIWD�LQQHElU�NRVWQDGHU�RFK�I|UOXVWHU�DY�YlOIlUG�
DQWLQJHQ�RPHGHOEDUW�I|U�YLVVD�JUXSSHU�HOOHU�Sn�OLWH�OlQJUH�VLNW��)|U�HQ�KnOOEDU�XWYHFNOLQJ
LQULNWDG�Sn�DWW�PLQVND�IDWWLJGRPHQ�lU�GHW�GlUI|U�DYJ|UDQGH�DWW�LQNRUSRUHUD�HIIHNWHU�Sn
PLOM|��RFK�QDWXUUHVXUVHU�L�DQDO\V�RFK�EHVOXWVIDWWDQGH��6DPWLGLJW�KDU�YL�VHWW�DWW�IDWWLJGR�
PHQ�VMlOY�NDQ�I|UNQLSSDV�PHG�YLVVD�W\SHU�DY�PLOM|SUREOHP��'HWWD�VNDOO�LQWH�WRONDV�Vn�DWW
GHW�lU�GH�IDWWLJDV�´IHOµ�DWW�GH�I|UVW|U�PLOM|Q��'HW�VNDOO�KHOOHU�LQWH�WRONDV�Vn�DWW�PDQ�ERUW�
VHU�IUnQ�DWW�K|JUH�LQNRPVWHU�P\FNHW�YlO�NDQ�JH�PHU�PLOM|SUREOHP��'HW�lU�GRFN�NRQ�
VWUXNWLYW�DWW�IlVWD�XSSPlUNVDPKHWHQ�Sn�YLVVD�V\VWHPDWLVND�VDPEDQG�PHOODQ�IDWWLJGRP
RFK�PLOM|VOLWDJH��'HWWD�NDQ�nWJlUGDV�RP�OlPSOLJD�LQVDWVHU�J|UV�L�UlWW�WLG�DY�UHJHULQJDU
RFK�DQGUD�DNW|UHU�L�EnGH�X�OlQGHUQD�RFK�L�GH�ULND�OlQGHU��GlU�GH�IOHVWD�PXOWLQDWLRQHOOD
I|UHWDJ�KDU�VLQ�KXYXGVDNOLJD�EDV�

([HPSHO�Sn�VnGDQD�LQVDWVHU�KDU�JHWWV�RYDQ��)DWWLJGRP�NDQ�YDUD�I|UNQLSSDG�PHG�GnOLJW
GHILQLHUDGH�lJDQGHUlWWHU��RIXOOVWlQGLJ�LQIRUPDWLRQ�WLOO�PDUNQDGHQV�SDUWHU��RIXOOVWlQGLJD
HOOHU�REHILQWOLJD�PDUNQDGHU�I|U�VSDUDQGH��I|UVlNULQJ�RFK�RIXOOVWlQGLJD�RIIHQWOLJD�LQVWLWX�
WLRQHU�I|U�DWW�LGHQWLILHUD�PLOM|SUREOHP��I|OMD�XSS�GHP��DQDO\VHUD�GHP��RFK�nWJlUGD�GHP�
8WYHFNOLQJVVDPDUEHWH�VRP�V\IWDU�WLOO�DWW�XQGDQU|MD�HOOHU�PLQVND�GHQQD�W\S�DY�PDUN�
QDGVEULVWHU�RFK�LPSHUIHNWLRQHU�L�GHQ�SROLWLVND�EHVOXWVSURFHVVHQ�NDQ�Sn�HWW�YHUNQLQJVIXOOW
VlWW�ELGUD�WLOO�DWW�UHGXFHUD�IDWWLJGRP�RFK�VDPWLGLJW�YlUQD�RP�PLOM|UHVXUVHU�Vn�DWW�YlO�
VWnQGV|NQLQJHQ�KDU�VW|UUH�FKDQV�DWW�EOL�KnOOEDU��+RV�I|UHWDJHQ��LQWH�PLQVW�GH�LQWHUQDWLR�
QHOOD��EHK|YV�HQ�Q\�HWLN�RFK�HWW�VW|UUH�PnWW�DY�DQVYDUVWDJDQGH�

'HW�ILQQV�SURMHNW�VRP�I|UElWWUDU�OHYQDGVVWDQGDUGHQ�I|U�GH�IDWWLJD�Vn�DWW�GH�InU�P|MOLJKHW
DWW�WlQND�PHU�OnQJVLNWLJW��'HW�NDQ�YDUD�DWW�SODQHUD�RFK�LQYHVWHUD�L�VLQ�QlUPLOM|�I|U�DWW
E\JJD�XSS�HQ�KnOOEDU�IUDPWLG��'HW�NDQ�WLOO�H[HPSHO�YDUD�VW|G�WLOO�LQVWLWXWLRQHU�VRP�HU�
EMXGHU�I|UVlNULQJDU�HOOHU�PLNUR�NUHGLWHU�VnVRP�*UDPHHQ�%DQN�L�%DQJODGHVK��*HQRP
GHQ�|NDGH�WU\JJKHWHQ�EHK|YHU�ODQWEUXNDUHQ�NDQVNH�LQWH�DQYlQGD�Vn�P\FNHW�SHVWLFLGHU
HOOHU�KnOOD�VWRUD�KMRUGDU��HOOHU�Vn�InU�KDQ�KRQ�NDQVNH�WLG�RFK�UHVXUVHU�WLOO�PDUNYnUG�

'HW�ILQQV�DQGUD�IDOO�Gn�GHW�NDQ�YDUD�P\FNHW�VYnUW�DWW�YHWD�RP�HWW�SURMHNW�HOOHU�HQ�YLVV
SROLWLN�lU�EUD�HOOHU�GnOLJ�XU�PLOM|V\QYLQNHO��'HW�JlOOHU�LQIUDVWUXNWXU�VnVRP�YlJDU���DQGUD
PRGHUQD�WHNQRORJLHU�RFK�GHUDV�LQIUDVWUXNWXU��7LOO�H[HPSHO�lU�GHW�IRUWIDUDQGH�HQ�|SSHQ
IUnJD�KXU�OnQJW�PDQ�VNDOO�GULYD�GHQ�µJU|QD�UHYROXWLRQHQµ��PHG�I|UElWWUDW�XWVlGH��JHQ�
PDQLSXODWLRQ�RFK�NRQWUROO�DY�GHQ�HNRORJLVND�PLOM|Q��'HQ�I|UVWD�YnJHQ�DY�µJU|Q�UHYROX�
WLRQµ�JDY�NUDIWLJW�|NDGH�VN|UGDU�L�OlQGHU�VRP�,QGLHQ��'HQ�KDU�RFNVn�OHWW�WLOO�NRQIOLNWHU
HIWHUVRP�GHQ�LQQHEXULW�HQ�NRQFHQWUDWLRQ�WLOO�VWRUMRUGEUXN�VRP�RIWD��PHQ�LQWH�DOOWLG��VlJV
KD�PLVVJ\QQDW�VPnEUXNDUH��*HQPDQLSXOHUDGH�XWVlGHQ�RFK�K|JDYNDVWDQGH�PRQRNXOWX�
UHU�PHGI|U�|NDGH�NUDY�Sn�EHYDWWQLQJ�VDPW�SHVWLFLGDQYlQGQLQJ��YLONHW�L�VLQ�WXU�OHGHU�WLOO
HNRORJLVND�ULVNHU�

)|U�DWW�NRPPD�XU�GHQ�RQGD�FLUNHO�VRP�NlQQHWHFNQDV�DY�IDWWLJGRP��GnOLJ�PLOM|�RFK
PDNWO|VKHW�NUlYV�WLOOYl[W�VRP�NRPPHU�GH�IDWWLJD�WLOOJRGR��'HQ�IDWWLJHV�UHVXUVHU�PnVWH
Yl[D��PHQ�HQ�WLOOYl[W�VRP�VNHU�XWDQ�KlQV\Q�WLOO�GH�QDWXUJLYQD�UHVWULNWLRQHUQD�lU�LQJHQ
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VDQQ�WLOOYl[W��(Q�YHUNVDPKHW�VRP�I|UVW|U�QDWXUUHVXUVHU�HOOHU�PLOM|�ULVNHUDU�DWW�PHGI|UD
VW|UUH�NRVWQDGHU�lQ�Q\WWD�I|U�GH�IDWWLJD��)|U�DWW�WLOOYl[WHQ�VNDOO�YDUD�KnOOEDU�RFK�UlWWYLVW
I|UGHODG�NUlYV�HQ�I|UVWnHOVH�I|U�GH�PLOM|HNRQRPLVND�VDPPDQKDQJHQ�RFK�HQ�DNWLY�SROLWLN
VRP�DQYlQGHU�UlWW�VW\UPHGHO�

([HPSHO�Sn�SROLWLVND�nWJlUGHU�RFK�VW\UPHGHO�VRP�NDQ�J\QQD�HQ�KnOOEDU�WLOOYl[W�lU�

D� .ODUD�RFK�HUNlQGD�lJDQGHUlWWHU��LQWH�Q|GYlQGLJWYLV�EDUD�SULYDWD�²�GH�VNXOOH
NXQQD�YDUD�NROOHNWLYD�L�YLVVD�VDPPDQKDQJ��

E� %lWWUH�XWELOGQLQJ�RP�HNRORJLVND�RFK�HNRQRPLVND�VDPPDQKDQJ��9lUOGHQV�ILVNH
EHGULYV�IRUWIDUDQGH�VRP�RP�VW|UUH�EnWDU�JHU�PHU�ILVN�QlU�GHW�L�VMlOYD�YHUNHW�lU
RUXEEOLJD�ELRORJLVND�SURFHVVHU�VRP�DYJ|U�InQJVWHQV�VWRUOHN�

F� )|UElWWUDGH�P|MOLJKHWHU�WLOO�NUHGLW��VSDUDQGH��I|UVlNULQJ�RFK�SHQVLRQVV\VWHP�
,GDJ�WYLQJDV�IRON�WLOO�RKnOOEDUW�EHWHHQGH�VnVRP�|YHUGULYHW�VWRUD�ERVNDSVKMRUGDU
VRP�HWW�VlWW�DWW�VSDUD�SHQJDU��VWRUD�IDPLOMHU�I|U�DWW�WU\JJD�VLQ�nOGHUGRP�HOOHU�WLOO
NUDIWLJ�JLIWEHVSUXWQLQJ�DY�JU|GRU�I|U�DWW�PLQVND�ULVNHU�PHG�SHVWDQJUHSS�

G� ,�PnQJD�RPUnGHQ�lU�VWRUD�HNRV\VWHP�UHGDQ�I|UVW|UGD�DY�I|UVDOWQLQJ��NDOK\JJHQ�
|YHUEHWQLQJ�HOOHU�DQQDQ�IRUP�DY�PLOM|I|UVW|UQLQJ��)|U�DWW�GH�VNDOO�NXQQD�nWHU�
KlPWD�VLJ�NUlYV�L�HQ�GHO�IDOO�VWRUD�LQYHVWHULQJDU�RFK�OnQJD�WLGVSHULRGHU��cWHUVWlO�
ODQGH�DY�VnGDQD�HNRV\VWHP�NDQ�JH�EnGH�V\VVHOVlWWQLQJ�RFK�I|UElWWUDG�PLOM|�²
VRP�Sn�VLNW�\WWHUOLJDUH�I|UElWWUDU�I|UV|UMQLQJVP|MOLJKHWHUQD�

H� )UDPI|UDOOW�PnVWH�PDQ�WD�ERUW�GH�IHODNWLJD�LQFLWDPHQW�VRP�IRUWIDUDQGH�ILQQV�Sn
PnQJD�RPUnGHQ��'HWWD�NDQ�JlOOD�VXEYHQWLRQHU�WLOO�ERVNDSVUDQFKHU�HOOHU�NRP�
PHUVLHOOD�RGOLQJDU�L�RPUnGHQ�VRP�LQWH�lU�OlPSDGH�I|U�GHWWD��'HWVDPPD�JlOOHU
YLG�I|UHNRPVWHQ�DY�OnJD�UR\DOWLHV�L�VDPEDQG�PHG�PLQHUDO��RFK�QDWXUUHVXUVH[�
WUDNWLRQ��2IIHQWOLJ�VHUYLFH�RFK�RIIHQWOLJW�NRQWUROOHUDGH�UHVXUVHU�PnVWH�SULVVlWWDV
Sn�HWW�UlWWYLVW�RFK�HIIHNWLYW�VlWW��8WIRUPQLQJ�DY�WDULIIHU�I|U�EO�D��YDWWHQ�RFK�HO�lU
HWW�YLNWLJW��RP�lQ�VYnUW�RFK�NlQVOLJW��RPUnGH�VRP�NDQ�KD�VWRUD�HIIHNWHU�Sn�EUXN�
QLQJVP|QVWHU�

I� 7LOO�GHWWD�NRPPHU�DWW�DOOD�SURMHNW�PnVWH�XWVlWWDV�I|U�HQ�VHUL|V�PLOM|NRQVHNYHQV�
EHG|PQLQJ�VRP�WDU�KlQV\Q�WLOO�nVLNWHU�RFK�YlUGHULQJDU�VRP�DOOD�EHU|UGD�KDU�
6DPKlOOVHQJDJHPDQJ��GHPRNUDWL��LQIRUPDWLRQ�RFK�I|UGHOQLQJVIUnJRU�KlQJHU�LQ�
WLPW�VDPPDQ�PHG�PLOM|��RFK�UHVXUVIUnJRUQD�

3Q�MRXI�TVSFPIQIR�QIH�IR�QMPN¸QÇWWMKX�LÅPPFEV�YXZIGOPMRK�LERXIVEW�WSQ�IR�HIP�EZ�JEXXMKHSQWFI�
OÇQTRMRKIR�OSQQIV�IJJIOXIVRE�EZ�JEXXMKHSQWFIOÇQTRMRKIR�MRXI�EXX�FPM�FIWXÅIRHI�
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0MXXIVEXYVXMTW�SGL�VIJIVIRWPMWXE

%LJVWHQ��$��DQG�-��/HYLQ����������´*URZWK��LQFRPH�GLVWULEXWLRQ��DQG�SRYHUW\µ��0HPR
IURP�'HSDUWPHQW�RI�(FRQRPLFV��*|WHERUJ�8QLYHUVLW\�IRU�6LGD��6HSWHPEHU�

&HUYDQWHV��-���0�0DUWLQH]��2�0DVHUD�DQG�)�6FKXW]����������´(QG�8VH�2ULHQWHG�(QHUJ\
6WUDWHJLHV�IRU�0H[LFRµ�3DSHU�SUHVHQWHG�DW�WKH�*OREDO�:RUNVKRS�RQ�(QG�8VH�2ULHQWHG
(QHUJ\�6WUDWHJLHV��6DR�3DXOR�%UD]LO�

&KHQ��'���5DYDOOLRQ��0���IRUWKFRPLQJ���µ*OREDO�3RYHUW\�0HDVXUHV�����²�����DQG
3URMHFWLRQV�IRU�WKH�)XWXUHµ��:RUOG�%DQN��:DVKLQJWRQ�'&�

&RVWDQ]D�HW�DO����������1DWXUH�9RO�������VLG����²����

'DVJXSWD�3�����������3RSXODWLRQ��3RYHUW\�DQG�/RFDO�(QYLURQPHQW��6FLHQWLILF�$PHULFDQ�
�������SS���²��

(KOLQ�&RQVXOWLQJ����������/DNH�9LFWRULD�%DVLQ�1DWLRQDO�5HVRXUFHV�XQGHU�(QYLURQPHQ�
WDO�6WUHVV��6LGD�'HSDUWPHQW�IRU�1DWXUDO�5HVRXUFHV�DQG�WKH�(QYLURQPHQW

(NERP��$��RFK�-��%RM|����������3RYHUW\�DQG�(QYLURQPHQW��(YLGHQFH�RI�/LQNV�DQG�,QWHJ�
UDWLRQ�LQWR�WKH�&RXQWU\�$VVLVWDQFH�6WUDWHJ\�3URFHVV��(QYLURQPHQW�*URXS�'LVFXVVLRQ
3DSHU�1R�����$IULFD�5HJLRQ��:RUOG�%DQN�

)1�V�NOLPDWSDQHO�������D���,3&&�����²���IHEUXDUL��������&OLPDWH�&KDQJH�������,P�
SDFWV��$GDSWLRQ�DQG�9XOQHUDELOLW\�

)1�V�NOLPDWSDQHO�������E���,3&&�V�UDSSRUW�������������

*OREDO�:DWHU�3DUWQHUVKLS��ZZZ�JZS�VLGD�VH�

+LQULFKVHQ��'�����������&RDVWDO�:DWHUV�RI�WKH�:RUOG�7UHQGV��7KUHDWV�DQG�6WUDWHJLHV

+RVVDLQ��,�����������´3RYHUW\��(QYLURQPHQW�DQG�WKH�&RQVXOWDWLRQV�ZLWK�WKH�3RRUµ�
0HPR��(QYLURQPHQW�3ROLF\�'LYLVLRQ��6LGD�

,QWHUQDWLRQDO�)XQG�IRU�6DYLQJ�WKH�$UDO�6HD�([HFXWLYH�&RPPLWWHH��,)$6����������
ZZZ�DUDO�VHD�RUJ�LIDV�DUDO�DUDO�U\V�KWPO�

-DQVHQ��(�����������5LFK�)LVKHULHV��3RRU�)LVKHUIRON��5HSRUW�1R����6RPH�3UHOLPLQDU\
2EVHUYDWLRQV�$ERXW�WKH�(IIHFWV�RI�7UDGH�DQG�$LG�LQ�7KH�/DNH�9LFWRULD�)LVKHULHV��7KH
:RUOG�&RQVHUYDWLRQ�8QLRQ�

-D\DUDPDQ�5���	�3�/DQMRXZ���������µ7KH�(YROXWLRQ�RI�3RYHUW\�DQG�,QHTXDOLW\�LQ�,QGL�
DQ�9LOODJHVµ��7KH�:RUOG�%DQN��3ROLF\�5HVHDUFK�:RUNLQJ�3DSHUV��1R������

-RGKD��1�6�����������µ&RPPRQ�3URSHUW\�5HVRXUFHV�DQG�5XUDO�3RRU�LQ�'U\�5HJLRQV�RI
,QGLDµ��(FRQRPLF�DQG�3ROLWLFDO�:HHNO\��9RO������������������
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/HDFK��0��DQG�5��0HDUQV���������3RYHUW\�DQG�(QYLURQPHQW�LQ�'HYHORSLQJ�&RXQWULHV�
$Q�RYHUYLHZ�VWXG\��,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV��6XVVH[��8.�

/LQGDKO�.LHVVOLQJ��.�����������$OOHYLDWLQJ�WKH�&RQVHTXHQVHV�RI�DQ�(FRORJLFDO�&DWDVWURS�
KH��&RQIHUHQFH�RQ�WKH�$UDO�6HD�²�:RPHQ��&KLOGUHQ��+HDOWK�DQG�(QYLURQPHQW���²��
DSULO������

0HGpFLQV�6DQV�)URQWLpUHV�LQ�WKH�$UDO�6HD�$UHD����������$UDO�6HD�$UHDO�'LVDVWHU�
ZZZ�PVI�RUJ�DUDOVHD�DVD�GLV�KWP�

0RWKDGXOODK��.�����������������*:3�([HFXWLYH�6HFUHWDU\��:RUOG�:DWHU�'D\

0\HUV��1RUPDQ���������(QYLURQPHQWDO�([RGXV�²�$Q�(PHUJHQW�&ULVLV�LQ�WKH�*OREDO
$UHQD��&OLPDWH�,QVWLWXWH��:DVKLQJWRQ���������'HQQD�VWXGLH�DY�PLOM|IO\NWLQJDU�ILQDQVLH�
UDGHV�EO�D��DY�6LGD��

2VWURP��(������������*RYHUQLQJ�WKH�&RPPRQV��7KH�(YROXWLRQ�RI�,QVWLWXWLRQV�IRU�&RO�
OHFWLYH��$FWLRQ��&DPEULGJH�8QLYHUVLW\�3UHVV�

5|GD�.RUVHW����������.DWDVWURIHU�L�9lUOGHQ�����

5|QQElFN��3�����������6KULPS�$TXDFXOWXUH�6WDWH�RI�WKH�$UW��6LGD·V�(,$�+HOSGHVN��(,$
&HQWUH��6ZHGLVK�8QLYHUVLW\�RI�$JULFXOWXUDO�6FLHQFH��8SSVDOD

6DGLN��1�������������%LOOLRQ��$�WLPH�IRU�&KRLFHV��7KH�6WDWH�RI�WKH�:RUOG�3RSXODWLRQ�

6HQ��$�����������µ2Q�:HLJKWV�DQG�0HDVXUHV��,QIRUPDWLRQDO�&RQVWUDLQWV�LQ�6RFLDO�:HO�
IDUH�$QDO\VLVµ��(FRQRPHWULFD��������SS�����²��

6HQ�$�����������µ&DSDELOLW\�DQG�:HOO�%HLQJµ�LQ�1XVVEDXP�DQG�6HQ��HG���7KH�4XDOLW\�RI
/LIH��&ODUHQGRQ�3UHVV��2[IRUG�

6,'$�������D���0LOM|�RFK�)DWWLJGRP�²�+DQGOLQJVOLQMHU�I|U�6,'$V�ELVWnQG�

6,'$�������E���3RYHUW\��(QYLURQPHQW�DQG�'HYHORSPHQW�²�3URSRVDOV�IRU�$FWLRQ�

6LGD����������)DWWLJGRP�RFK�PLOM|�²�(WW�ELGUDJ�WLOO�6LGDV�IDWWLJGRPVXWUHGQLQJ�

6LGD����������6WUDWHJ\�IRU�6XSSRUW�WR�6XVWDLQDEOH�'HYHORSPHQW�LQ�WKH�/DNH�9LFWRULD
5HJLRQ��7KH�/DNH�9LFWRULD�6WUDWHJ\�7DVN�7HDP�

6LGD����������/DNH�9LFWRULD�D�6KDUHG�9LVLRQ

6LGD�L�9lUOGHQ��KWWS���ZZZ�VLGD�VH�6LGD�

6LGDV�%HVOXW�RP�LQVDWVVW|G���������������

6LGDV�lPQHVLQIR������D���6RSRU�²�HQ�WLFNDQGH�ERPE�

6LGDV�lPQHVLQIR������E���*:3�²�PHG�YDWWHQ�L�IRNXV�



��

6WHUQHU��7�����������7LOOYl[W�RFK�PLOM|��6LGD�$YGHOQLQJHQ�I|U�1DWXUUHVXUVHU�RFK�0LOM|

6YHQVND�8QLIHP�NRPPLWWpQ����������%R[�����������������6WRFNKROP

81&('���������$JHQGD�����0LOM|GHSDUWHPHQWHW��6WRFNKROP�

81&('�5HSRUW�IURP�WKH�:RUNLQJ�*URXS�RQ�$LG�IRU�6XVWDLQDEOH�'HYHORSPHQW�
6WRFNKROP��'V����������

:+2���������5HSRUW�RI�WKH�&RPPLVVLRQ�RQ�+HDOWK�DQG�(QYLURQPHQW�²�2XU�3ODQHW�
2XU�+HDOWK��*HQHYD�

:+2���������+HDOWK�DQG�(QYLURQPHQW�LQ�6XVWDLQDEOH�'HYHORSPHQW��)LYH�\HDUV�DYWHU
WKH�(DUWK�6XPPLW��*HQHYD�

:RUOG�%DQN���������:RUOG�'HYHORSPHQW�5HSRUW������²�'HYHORSPHQW�DQG�WKH�(QYL�
URQPHQW��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN�������

7KH�:RUOG�%DQN���������,PSOHPHQWLQJ�WKH�:RUOG�%DQN·V�6WUDWHJ\�WR�5HGXFH�3RYHUW\��
3URJUHVV�DQG�&KDOOHQJHV��:DVKLQJWRQ�'�&�

:RUOG�%DQN������D����3RYHUW\�5HGXFWLRQ�6WUDWHJ\�3DSHU�6RXUFHERRN��&KDSWHU�RQ
(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV��'UDIW�RI�0DUFK������

:RUOG�%DQN������E���(QWHULQJ�WKH���VW�&HQWXU\��:RUOG�'HYHORSPHQW�5HSRUW
����������

:RUOG�%DQN������F���´3RYHUW\�DQG�(QYLURQPHQWµ��$SULO��'UDIW�ZRUNLQJ�SDSHU�E\�-XOLD
%XFNQDOO��&KLUVWLDQH�.UDXV�DQG�3RRQDP�3LOODL�

:RUOG�:DWFK�,QVWLWXWH����������6WDWH�RI�WKH�:RUOG�����

*¸V�HIR�WSQ�ZMPP�LÅPPE�WMK�Æ�NSYV�QIH�JEXXMKHSQWHIFEXXIR�VIOSQQIRHIVEW�:ÇVPHWFEROIR�WMXI�
LXXT���[[[�[SVPHFERO�SVK�TSZIVX]�
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)RLIXIR�J¸V�QMPN¸IOSRSQM

(QKHWHQ�I|U�PLOM|HNRQRPL�YLG�*|WHERUJV�XQLYHUVLWHW�ELOGDGHV������RFK�EHVWnU� LGDJ�DY
��� GRNWRUDQGHU�� �� IRUVNDUH� RFK� HQ� SURIHVVRU�� (QKHWHQ� DUEHWDU� PHG�PLOM|HNRQRPLVND
IUnJRU� EnGH� LQRP�6YHULJH� RFK� L� X�OlQGHUQD�� (Q� YLNWLJ� GHO� DY� YHUNVDPKHWHQ� lU� IUnJRU
UHODWHUDGH�WLOO�XWYHFNOLQJ�RFK�PLOM|��(QKHWHQV�VDPDUEHWH�PHG�6LGD�IDQQV�PHG�UHGDQ�IUnQ
E|UMDQ�RFK�KDU�L�VWRUW�EHVWnWW�DY�WUH�ROLND�NRPSRQHQWHU��L��NDSDFLWHWVXSSE\JJQDG�L�PLOM|�
HNRQRPL� L� XWYHFNOLQJVOlQGHU� �LL�� NDSDFLWHWVXSSE\JJQDG�Sn�6LGD� I|U� DWW�P|MOLJJ|UD�PHU
PLOM|PlVVLJW� ElUNUDIWLJD� ELVWnQGVSURMHNW� �LLL�� VNDSDQGHW� DY� HQ� VWDUN� VYHQVN� UHVXUVEDV
LQRP�PLOM|HNRQRPL�I|U�DWW�NXQQD�JHQRPI|UD�RYDQVWnHQGH�WYn�SXQNWHU�

(QKHWHQ� JHU� HWW� DQWDO� NXUVHU� L�PLOM|HNRQRPL� Sn� EnGH� JUXQG�� RFK� IRUVNDUQLYn� GlU� LQ�
KHPVND��PHQ�lYHQ�LQEMXGQD�JlVWVWXGHUDQGH�IUnQ�WUHGMH�YlUOGHQ�GHOWDU��'HVVXWRP�ILQQV
GHW�HWW�NRPSOHWW�GRNWRUDQGSURJUDP�L�PLOM|HNRQRPL��RFK�HWW�PDVWHUVSURJUDP�lU�XQGHU
SODQHULQJVVWDGLHW��)|U�6LGDV�DQVWlOOGD�HUEMXGV�NRUWDUH��VSHFLDOJMRUGD�NXUVHU�Sn�6LGD�

(QKHWHQ�I|U�PLOM|HNRQRPL��1DWLRQDOHNRQRPLVND�LQVWLWXWLRQHQ
*|WHERUJV�XQLYHUVLWHW��%R[�������������*|WHERUJ�
+HPVLGD��KWWS���ZZZ�KDQGHOV�JX�VH�HFRQ�((8
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