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'DQPDUNV�-HUQEDQHPXVHXP

-HUQEDQHUQH�L�'DQPDUN�KDU�HQ�ODQJ�KLVWRULH��VRP�YLGQHU�

RP��KYRUGDQ�'DQPDUN HU�SU JHW DI�RPIDWWHQGH

DQO JVY UNHU��RJ�LNNH�PLQGVW�PDVNLQHU��3n�IRWRHW�VHV�GHQ�

SU JWLJH�RJ�HQRUPH�(�PDVNLQH��GHU�EOHY�E\JJHU�KRV�)ULFKV�

L�$DUKXV�L�������+MXOHQH�HU�PDQGVK¡MH� 'HQ�YDU�HQ�GHO�DI�

GHQ�ULJWLJH�ILQH�UXQGYLVQLQJ��VRP�MHJ�ILN�DI�IRUPDQG�/DUV�

.DVSHUVHQ�RJ�GLUHNW¡UHQ IRU�'DQPDUNV�-HUQEDQHPXVHXP�

6WHHQ�2XVDJHU��'HW�YDU�PHJHW�VS QGHQGH�DW�EOLYH�

RULHQWHUHW�RP�PXVHHWV�YLVLRQ UH�SODQHU�IRU�IUHPWLGHQ��

-HJ�YLO�DQEHIDOH�DOOH�DW�EHV¡JH�-HUQEDQHPXVHHW�L�2GHQVH��

1\W�IUD�%RUJHQ

0DUWV�����



Ϯ

*KHWWR��QHM�WDN�

$OOH�E¡UQ�RJ�XQJH�IRUWMHQHU�HQ�JRG�VWDUW�Sn�OLYHW�XGHQ�
NULPLQDOLWHW�² RJVn�L�JKHWWRRPUnGHUQH��0HQ�GHW�
NU YHU��DW�YL�JLYHU�YRUHV�E¡UQ�RJ�XQJH�HQ�KM OSHQGH�
KnQG�L�XGVDWWH�EROLJRPUnGHU�

'HUIRU�YLO�YL�EODQGW�DQGHW��

���6LNUH�EHGUH�GDQVNNXQGVNDEHU�LQGHQ�VNROHVWDUW�YHG�
REOLJDWRULVN�GDJWLOEXG�

���6LNUH�HQ�EHGUH�IRUGHOLQJ�L�GDJWLOEXG�RJ�DI�HOHYHU�Sn�
J\PQDVLHU�

���0nOUHWWH�VSURJSU¡YHU�L����NODVVH�

9L�Pn�LNNH�WDEH�IOHUH�JHQHUDWLRQHU�Sn�JXOYHW��9L�
VN\OGHU�YRUHV�E¡UQ�RJ�XQJH��DW�GH�NDQ�EOLYH�HQ�GHO�DI�
'DQPDUNV�IUHPWLG�
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2SJ¡U�PHG�SDUDOOHOVDPIXQGHQH

$I�.ULVWLDQ�3LKO�/RUHQW]HQ��+HUPHOLQYHM����$QV��0)�IRU�9HQVWUH

'HW�HU�XDFFHSWDEHOW�RJ�HQ�IDUOLJ�JOLGHEDQH��DW�VnNDOGWH�JKHWWRHU�GDQQHU�KXOOHU�L�GDQPDUNVNRUWHW��KYRU�

GDQVNH�ORYH�HOOHU�Y UGLHU�UHHOW�LNNH�HU�J OGHQGH��-HJ�QRWHUHU�GHUIRU�PHG�VWRU�WLOIUHGVKHG��DW�

UHJHULQJHQ�KDU�SU VHQWHUHW�JKHWWRXGVSLOOHW�µeW�'DQPDUN�XGHQ�SDUDOOHOVDPIXQG�² ,QJHQ�JKHWWRHU�L�

����µ��(W�UREXVW�RJ�PHJHW�NRQNUHW�XGVSLO��GHU�KDU�VRP�NODUW�PnO�DW�J¡UH�HIIHNWLYW�RS�PHG�

SDUDOOHOVDPIXQG�

'HW�HU�LNNH�QRJHQ�KHPPHOLJKHG��DW�YL�L�PDQJH�nU�KDU�RSOHYHW�VWRUH SUREOHPHU�PHG�SDUDOOHOVDPIXQG��

9L�KDU�RYHU�GH�VHQHVWH����nU�JHQQHPI¡UW�PDQJH�IRUVNHOOLJH�WLOWDJ��0HQ�GHW�KDU�¡MHQV\QOLJW�Y UHW�

KDOYKMHUWHW�RJ�ODQJW�IUD WLOVWU NNHOLJW��,�IRU�PDQJH�nU�IRUXG�IRU������I¡UWH�'DQPDUN�KDYGH�YL�HQ�DOW�

IRU�VODS�RJ�WRVVHJRG�XGO QGLQJHSROLWLN��KYRU��)RU�PDQJH�XGO QGLQJH�EOHY�OXNNHW�LQG�KYHUW�nU�PHG�

GHUDI�I¡OJHQGH�PDQJOHQGH�LQWHJUDWLRQ�RJ�VWLJHQGH�SUREOHPHU�PHG�SDVVLY�IRUV¡UJHOVH�RJ�NULPLQDOLWHW��

'HQQH�VODSSH�SROLWLN�E¡GHU�YL�QX�IRU��*O GHOLJYLV�KDU�UHJHULQJHQ�VWRU�VXFFHV�PHG�DW�VWDQGVH�

WLOVWU¡PQLQJHQ�XGHIUD�HIWHU�PDUNDQW�VO NNHOVH�DI�XGO QGLQJHSROLWLNNHQ�XQGHU�GHQ�U¡GH�UHJHULQJ�L�

SHULRGHQ�����������

1X�WDJHU�UHJHULQJHQ�Vn�IDW�PHG�HQ�DPELWL¡V�VWUDWHJL�RP�HW�'DQPDUN�XGHQ�SDUDOOHOVDPIXQG��0HG�

XGVSLOOHW�O JJHV�GHU�EO�D��RS�WLO��DW�DOOH�E¡UQ�RJ�XQJH�InU�HQ�JRG�VWDUW�Sn�OLYHW��'DJWLOEXG�WLO�E¡UQ�PHG�

ERS O�L�HW�XGVDW�EROLJRPUnGH�VNDO�Y UH�REOLJDWRULVN�DOOHUHGH�IUD EDUQHW�I\OGHU���nU��'H�XGVDWWH�

EROLJRPUnGHU�VNDO�RPGDQQHV�RJ�J¡UHV�PHUH�DWWUDNWLYH��OLJHVRP�GHU�VNDO�Y UH�HQ�PDUNDQW�VW\UNHW�

SROLWLLQGVDWV�L�RPUnGHUQH�
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'HU�HU�IDNWLVN�PDQJH�ERUJHUH�PHG�LNNH�YHVWOLJ�EDJJUXQG��VRP�KDU�DQV WWHOVH�RJ�ELGUDJHU�Sn�

DUEHMGVPDUNHGHW��OLJHVRP�GH�GHOWDJHU�L�ORNDOH�IRUHQLQJHU�RJ�L�GHW�GDQVNH�VDPIXQG�VRP�KHOKHG��'H�

IRUWMHQHU�VWRU�SnVN¡QQHOVH�RJ�RSPXQWULQJ��0HQ�YL�VNDO�RJVn�KDYH�GH�VLGVWH�PHG��'HU�ILQGHV�QHPOLJ�

IRUWVDW�DOW�IRU�PDQJH��GHU�UHHOW�VWnU�XGHQIRU�GHW�GDQVNH�VDPIXQG�RJ�VRP�LNNH�KDU�WDJHW�YRUHV�Y UGLHU�

WLO�VLJ��$OW�IRU�PDQJH�PHG�LNNH�YHVWOLJ�EDJJUXQG�HU�NRQWDQWKM OSVPRGWDJHUH�� RJ�KHOW�XGHQ�

XGGDQQHOVH�RJ�MRE��$OW�GHWWH�J¡U�YL�QX�HIIHNWLYW�RS�PHG��%HGUH�VHQW�HQG�DOGULJ�
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)HOWEHV¡J�KRV�MHUQEDQHVWDWLRQHQ�L�0DUVOHY

, 0DUVOHY�OLJJHU�HQ�JDPPHO�RJ�QHGODJW�MHUQEDQHVWDWLRQ��

6WDWLRQHQ�EOHY�nEQHW�L�������KYRU�MHUQEDQHQ�RYHU�KHOH�

)\Q�EOHY�WDJHW�L�EUXJ��0HQ�GH�ORNDOH�WRJ�PHOOHP�1\ERUJ�

RJ�2GHQVH�VWRSSHGH�L�������KYRU�0DUVOHY�VDPPHQ�PHG�

/DQJHVNRY��8OOHUVOHY�RJ�+MXOE\�EOHY�QHGODJW��0HQ��-HJ�

NDQ�PHG�JO GH�YLGHUHEULQJH��DW�'DQPDUNV�

-HUQEDQHPXVHXP�SODQO JJHU�DW�E\JJH�HQ�WLOWU QJW�

UHPLVH�WLO�KLVWRULVN�UXOOHQGH�WRJPDWHULHO��GHU�VNDO�

EHYDUHV�IRU�HIWHUWLGHQ� 'HW�HU�HQ�NDQRQ�LGp��RJ�MHJ�

EDNNHU�IXOGW�RS�RP�SURMHNWHW��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

) UUH�VRUWH�PRELOKXOOHU

$I�.ULVWLDQ�3LKO�/RUHQW]HQ��+HUPHOLQYHM����$QV�0)�IRU�9HQVWUH

'HW�HU�HW�SUREOHP��DW�GHU�UXQGW�L�ODQGHW�IRUWVDW�ILQGHV�VRUWH�KXOOHU��KYRU�PRELOWHOHIRQG NQLQJHQ�HU�

HOHQGLJ��3UREOHPHW�ELGUDJHU�WLO�DW�VN YYULGH�YRUHV�ODQG�IRUGL�GHW SULP UW�ILQGHV�XGHQIRU�E\HUQH��

'HUIRU�HU�GHW�ULJWLJ�JRGW�Q\W��DW�UHJHULQJHQ�QX�VWLOOHU�NUDY�WLO�PRELOVHOVNDEHUQH��Vn��������IOHUH�

DGUHVVHU�InU�JRG�G NQLQJ�PHG WDOH�RJ�PRELOW�EUHGEnQG��+HU�L�5HJLRQ�0LGWM\OODQG�YLO�KHOH�������

DGUHVVHU�In�P UNEDU�JDYQ�DI�UHJHULQJHQV�Q\H�WLOWDJ��9HQVWUH�N PSHU�IRU�HW�VDPPHQK QJHQGH�

'DQPDUN�L�EHGUH�EDODQFH��8GU\GGHOVH�DI�GH�VRUWH�PRELOKXOOHU�HU�HW�YLJWLJW�OHG�L�GHQQH�NDPS�
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3U VLGLHWV�RIILFLHOOH�EHV¡J�L�6\GNRUHD

)RONHWLQJHWV�3U VLGLXP�DIODJGH�RIILFLHOW�EHV¡J�KRV�

GHW�V\GNRUHDQVNH�SDUODPHQW��

QDWLRQDOIRUVDPOLQJHQ�L�6HRXO��'HU�HU�HW�IDQWDVWLVN�

JRGW�VDPDUEHMGH�PHOOHP�'DQPDUN�RJ�6\GNRUHD��

'HWWH�JRGH�IRUKROG�VNDO XGE\JJHV�RJ�VW\UNHV�HQGQX�

PHUH�WLO�VWRU�JDYQ�IRU�EHJJH�ODQGH�� RJ�LNNH�

PLQGVW�IRU�GDQVN�HNVSRUW�DI�EO�D��JU¡QQH�

HQHUJLO¡VQLQJHU��JRGH�PLOM¡O¡VQLQJHU�RJ�

ODQGEUXJVYDUHU�DI�K¡M�NYDOLWHW�

3n�WXUHQ�YDU�GHU�RJVn�HW�RIILFLHOW�EHV¡J KRV�

6\GNRUHDV�SUHPLHUPLQLVWHU�/HH��9L�KDYGH HQ

LQWHUHVVDQW�GLDORJ�RP�GH�Q UH�GDQVN�NRUHDQVNH�

UHODWLRQHU��+HUXQGHU�RPNULQJ�JU¡Q�Y NVW��LQNO��

IUHPPH�DI�JU¡Q�HQHUJL�RJ�HQHUJLHIIHNWLYLVHULQJ��

-HJ�ILN�EO�D��OHMOLJKHG�WLO�DW�Q YQH�*581')26�YHG�

VDPWDOHQ�� YHUGHQVOHGHU�L�SURGXNWLRQ�DI�

HQHUJLHIIHNWLYH�SXPSHU�� RJ�PHG�VWRU�DNWLYLWHW�L�

6\GNRUHD�

9L�YDU�RJVn�Sn�YLUNVRPKHGVEHV¡J�KRV�6DPVXQJ�L�

*DQJQDP�NYDUWHUHW�L�6HRXO��+HU�ILN�YL HW

VS QGHQGH LQGEOLN L�IUHPWLGHQV�WHNQRORJL��'HU�

NRPPHU�WLO�DW�VNH�PHJHW�PHUH�L�GHQ�Q UPHVWH�

IUHPWLG�
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1RJHW�DI�GHW� VRP�MHJ�KDYGH�JO GHW�PLJ�PHVW�WLO�Sn�PLQ�

.RUHD�WXU��YDU�EHV¡JHW KRV�1DWLRQDO�:DU�0XVHXP��GHU�KDU�HQ�

JULEHQGH�RJ�LQWHUHVVDQW�XGVWLOOLQJ�RP�GHQ�EORGLJH�NULJ�L�.RUHD�

�����������0HUH�HQG��������)1�VROGDWHU�IDOGW�L�NULJHQ��ODQJW�

GH�IOHVWH�DPHULNDQVNH��'DQPDUN�ELGURJ�PHG�KRVSLWDOVVNLEHW�

-XWODQGLD�� QRJHW�VRP�NRUHDQHUQH�IRUWVDW�HU�G\EW�WDNQHPOLJH�

IRU�GHQ�GDJ�L�GDJ��9L�QHGODJGH�HQ�NUDQV�IUD�)RONHWLQJHW�WLO� UH�

IRU GH�PDQJH�IDOGQH�L�NULJHQ�� VDPPHQ�PHG�GH�WR�GDQVNH�

PDMRUHU�0LFKDHO�1LHOVHQ�RJ�.ODXV�1LHOVHQ��GHU�EHJJH�HU�

XGVHQGW�WLO�)1V�PLVVLRQ�L�.RUHD�

'HW�YDU�HW�VPXOH�QHUYHSLUUHQGH��PHQ�PHVW�DI�DOW O UHULJW�RJ�VS QGHQGH�EHV¡J�L�GHQ�GHPLOLWDULVHUHGH�

]RQH�PHOOHP�6\GNRUHD�RJ�1RUGNRUHD��-HJ KDU�VHW�QRUGNRUHDQHUQH�LQG�L�¡MQHQH�Sn�XOWUD�NRUW�DIVWDQG��

+HU�XGI¡UHV�HQ�IORW�IUHGVVW¡WWHQGH�LQGVDWV�DI�)1��KHUXQGHU�DI�GH�XGVHQGWH�GDQVNH�RIILFHUHU��

3n�ELOOHGHW�VHV�JU QVHQ�PHOOHP�1RUG� RJ�

6\GNRUHD�O¡EHU�WY UV�LJHQQHP�GH�EOn�EDUDNNHU��,�

EDJJUXQGHQ�VHV�QRUGNRUHDQVNH�JU QVHYDJWHU��

GHU�IRWRJUDIHUHU�RV�Sn�OLYHW�O¡V��
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3n� WXUHQ� ODJGH� YL� RJVn� YHMHQ IRUEL 6HRXO� KRV� -RVHSK�G\QDVWLHWV�

SDODGV�&KDQJGHRNJXQJ�RJ�'HQ�/LOOH�+DYIUXHV� OLOOHV¡VWHU��GHU�VWnU�

YHG�EUHGGHQ�DI�+DQ�IORGHQ��+XQ EOHY�RSVWLOOHW�IRU�HW�SDU�nU�VLGHQ�L�

NUDIW�DI�GRQDWLRQHU�IUD�HQ�NUHGV�DI�JRGH�GDQVNH�YLUNVRPKHGHU�PHG�

DNWLYLWHWHU�L�6\GNRUHD�

9L DIKROGWH�RJVn�HW�P¡GH�PHG�6\GNRUHDV�

LQGHQULJVPLQLVWHU��'HW�YDU�HW�ULJWLJ�JRGW�P¡GH�

PHG�EO�D��XGYHNVOLQJ�DI�HUIDULQJHU�PHG�

RPVWLOOLQJ�WLO�GLJLWDOLVHUHW�VDPIXQG�VDPW�

GHFHQWUDOLVHULQJ�
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6SLOG�DI�G\UHEDU�OLYVWLG

.ULVWLDQ�3LKO�/RUHQW]HQ��+HUPHOLQYHM����$QV��0I�IRU�9HQVWUH

%LOSHQGOHUH�EUXJHU�L�GDJ�ODQJW�IOHUH�WLPHU�Sn�YHMHQH�HQG�L�������'HW�K QJHU�VDPPHQ�PHG��DW�IOHUH�RJ�

IOHUH�HU�YLOOLJH�WLO�DW�N¡UH�O QJHUH�IRU�DW�DUEHMGH��-HJ�ILQGHU�GHW�JO GHOLJW��DW�ERUJHUH�HU�SDUDWH�WLO�DW�

SHQGOH�PHUH�L�HQ�WLG�PHG�VWRUW�EHKRY�IRU�DOOH�K QGHU�RJ�KRYHGHU��9L�KDU�EUXJ�IRU�PRELOLWHW�RJ�

IOHNVLELOLWHW�Sn�DUEHMGVPDUNHGHW�

0HQ�QnU�IOHUH�RJ�IOHUH�GDJOLJW�SHQGOHU��Vn�¡JHU�GHW�SUHVVHW�Sn�GHW�YHMQHW��VRP�L�IRUYHMHQ�HU�SU JHW�DI�

WU QJVHO�RJ�EHKRY�IRU�RSJUDGHULQJ��'HUWLO�NRPPHU�YLUNVRPKHGHUQHV�EHKRY�IRU�HIIHNWLY�JRGVWUDQVSRUW�
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Sn�YHMHQH��*RGH�YHMH�XGHQ�N¡�EHW\GHU�ODYHUH�RPNRVWQLQJHU�RJ�EHGUH�PLOM¡��2J�Vn�HW�YLJWLJW�IDNWXP��

/DQJW�GH�IOHVWH�ERUJHUH�L�GHWWH�ODQG�NDQ�LNNH�EHWMHQHV�DI�GHQ�NROOHNWLYH�WUDQVSRUW�� WRJ�RJ�EXVVHU��'H�

HU�NRPSOHW�DIK QJLJH�DI�ELOHQ�

9L�HU�GHUIRU�Q¡GW�WLO�DW�SULRULWHUH�DW�In�E\JJHW�EHGUH�YHMH��'HOV�IRU�DW�VLNUH�IUHPGULIWHQ�RJ�GHUPHG

XQGJn�VSLOG�DI�G\UHEDU�OLYVWLG��'HOV�IRU�DW�VLNUH�HW�VDPPHQK QJHQGH�'DQPDUN�L�EHGUH�EDODQFH��'HQ�

GDQVNH�Y NVW�VNDO�LNNH�KROGH�L�N¡�Sn�YHMHQH��+MXOHQH�VNDO�KROGHV�LJDQJ��%RJVWDYHOLJW�WDOW��'HU�VNDO�

QDWXUOLJYLV�LNNH�E\JJHV�PRWRUYHMH�RYHU�GHW�JDQVNH�ODQG��0DQJH�DQGUH�VWHGHU�HU�EHKRYHW�HQ�UHODWLYW�

ELOOLJ�XGYLGHOVH�DI�ODQGHYHM�WLO�����YHM�HOOHU�HNVWUD�YHMEDQHU�Sn�HNVLVWHUHQGH�PRWRUYHM�

9L�SROLWLNHUH�KDU�HQ�EXQGHQ�RSJDYH��'HU�Pn�RJ�VNDO�LQYHVWHUHV�NORJW�RJ�PDVVLYW�L�HW�EHGUH�YHMQHW�L�GH�

NRPPHQGH�nU��9L�NDQ�LNNH�VWn�PRGHO�WLO��DW�WLWXVLQGHU�DI�GDQVNHUH�VSLOGHU�WLG�L�WUDILNNHQ�KYHU�GDJ��

2SJDYHQ�HU��DW�YL�� Sn�WY UV�DI�SDUWLVNHO�� VDPOHU�NU IWHUQH�RP�DW�ODYH�HQ�UREXVW�RJ�IXOGW�ILQDQVLHUHW�

PDVWHUSODQ�IRU�RSJUDGHULQJ�DI�YHMQHWWHW�IUHP�PRG������� PHG�SHUVSHNWLYHU�IRU�YLGHUH�XGE\JQLQJ�DI�

LQIUDVWUXNWXUHQ�IUHP�PRG�������7LG�HU�HQ�NQDS�UHVVRXUFH��/DG�RV�W QNH�ODQJVLJWHW�RJ�XGYLVH�UHWWLGLJ�

RPKX�
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0RUJHQGLDORJP¡GH

9LERUJV�ERUJPHVWHU�8OULN�:LOEHN KDYGH�LQYLWHUHW�WLO�HW�

GLDORJP¡GH��VRP�YDU GHW I¡UVWH�P¡GH�PHG�GHQ�Q\H�

ERUJPHVWHU��'H�ORNDOH�IRONHWLQJVPHGOHPPHU�EOHY�

LQYLWHUHW�WLO�HQ�JHQVLGLJ�XGYHNVOLQJ�DI�LQIRUPDWLRQ��

GHU�GDQQHU�JUXQGODJHW�IRU�DUEHMGHW�Sn�

&KULVWLDQVERUJ��RJ�KYDG�GHU�U¡U�VLJ��'HW�HU�YLJWLJW��DW�

YL�KROGHU�EDJODQGHW�RSGDWHUHW�Sn�YRUHV�DUEHMGH��RJ�

GHUIRU�HU�MHJ�JODG�IRU��DW�YL�NXQQH�P¡GHV�L�9LERUJ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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cUVP¡GH�L�+ UYHMVNRPLWHHQ

,�%LOOXQG�/XIWKDYQ�KDYGH�MHJ�IRUQ¡MHOVHQ�DI�DW�NRPPH�PHG�HW�

LQGO J�RP�SnWU QJHQGH�WUDILNDOH�LQYHVWHULQJHU��+HUXQGHU�L�HQ�

M\VN�SDUDOOHOPRWRUYHM��GHU�HU�Q YQW�L�UHJHULQJVJUXQGODJHW�RJ�

VRP�GHUIRU�HW�K¡MW�SULRULWHUHW�RJ�Q¡GYHQGLJW�SURMHNW��2P�In�nU�

YLO�GHU�EOLYH�NDRV�Sn�IODVNHKDOVHQ�9HMOHIMRUGEURHQ��KYLV�LNNH�HQ�

VWRU�GHO�DI�WUDILNNHQ�QRUG�V\G�U\NNHV�O QJHUH�PRG�YHVW�� YHVW�IRU�

9HMOH�cGDO�

9LERUJHJQHV�(UKYHUYVODXJ

'HU�YDU�HQ�ULJWLJ�JRG�HUKYHUYVSROLWLVN�GHEDW��GD�MHJ�GHOWRJ�L�

nUVP¡GHW�PHG�9LERUJHJQHV�(UKYHUYVODXJ��'HW�EOHY�DIKROGW�KRV�

%(�,QVWDOODWLRQHU��RJ�MHJ�KDYGH�InHW�ORY�WLO�DW�KROGH�HW�RSO J��

'HW�HU�DOWLG�HQ�JO GH�DW�KDYH�GLUHNWH�GLDORJ�PHG�DNW¡UHU�L�PLW�

ORNDORPUnGH� 9LERUJ�KDU�EUXJ�IRU�EHGUH�YHMH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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'HW�JnU�JRGW��

'HW�JnU�IDNWLVN�UHW�JRGW�L�'DQPDUN��9 NVWHQ�HU�K¡M��

/HGLJKHGHQ�HU�ODY��2J�VLGHQ�IRONHWLQJVYDOJHW�L������

HU�GHU�EOHYHW�VNDEW�RYHU���������SULYDWH�

DUEHMGVSODGVHU��0HQ�YL�Pn�LNNH�Jn�L�VWn��'HUIRU�YLO�YL�

IRUWV WWH�PHG�DW�DUEHMGH�EHQKnUGW�IRU�DW�VNDEH�

Y NVW�RJ�XGYLNOLQJ�L�KHOH�'DQPDUN�VRP�JUXQGODJ�IRU�

YDULJ�JRG�YHOI UG�RJ�VDPPHQK QJVNUDIW�L�YRUHV�

ODQG��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

.RQIHUHQFH�RP�PRELOLWHW

'HW�YDU�V UGHOHV�VS QGHQGH�DW GHOWDJH�

L�GHQ VWRUH�NRQIHUHQFH�L�7LYROL�&RQJUHVV�

&HQWHU��´0RELOLWHW�IRU�IUHPWLGHQµ�

'HW�HU�HW�YLJWLJW�JUXQGODJ�IRU�EHVOXWQLQJ�

RP�NRPPHQGH�WUDILNDOH�LQYHVWHULQJHU��

DW�YL�WDJHU�EHVWLN�DI�IUHPWLGHQ��VRP�GHQ�

WHJQHU�VLJ�LQGHQ�IRU�HIIHNWLY�RJ�JU¡Q�

WUDQVSRUW��'HW�HU�HNVHPSHOYLV�HW�

N PSH�SDUDGRNV��DW�ODQJW�KRYHGSDUWHQ�

DI�GH�UnGLJH�SHQJH�KLGWLO�HU�EUXJW�Sn�

MHUQEDQHQ� QnU����SFW��DI�

SHUVRQWUDQVSRUWHQ�IRUHJnU�Sn�YHMHQH�

'HQQH�DOYRUOLJH�XEDODQFH�VNDO�UHWWHV�RS� QnU�YL�IRUKnEHQWOLJW�L������InU�ODYHW�HQ�EUHG�SROLWLVN�DIWDOH�

RP�HQ�PDVWHUSODQ�IRU�WUDILNLQYHVWHULQJHU�IUHP�PRG�������'HVXGHQ�VNDO�YL�WDJH�EHVWLN�DI�IUHPWLGHQV�

WHNQRORJL��GHU�YHQWHU�OLJH�RP�KM¡UQHW��KHUXQGHU�����SFW��JU¡QQH�RJ�VHOYN¡UHQGH�ELOHU��9L�Pn�KHOOHU�

LNNH�JOHPPH�F\NOHUQH��RSJUDGHULQJ�DI�GHQ�HNVLVWHUHQGH�MHUQEDQH��OXIWIDUWHQ��VDPW�HIIHNWLYH��

K¡MNODVVHGH�EXVVHU��'HUWLO�NRPPHU�JRGVWUDQVSRUWHQ��KYRU�KDYQHQH�PHG�IRUGHO�NDQ�VSLOOH�HQ�¡JHW�

UROOH�



ϭϬ

58&�VWXGHUHQGH Sn�EHV¡J

'HW YDU�WR�PHJHW�HQJDJHUHGH�XQJH�58&�VWXGHUHQGH��GHU�EHV¡JWH�

PLJ�WLO�HQ�VQDN�RP�MHUQEDQHGULIWHQ�L�'DQPDUN��-HJ�V\QHV� GHW�HU�

YLUNHOLJ�SRVLWLYW��DW�XQLYHUVLWHWVVWXGHUHQGH�IRNXVHUHU�Sn�Vn�FHQWUDOH�

RPUnGHU��VRP�HIIHNWLYLVHULQJ�DI�MHUQEDQHUQH��-HJ�¡QVNHU�GHP�EHJJH�

KHOG�RJ�O\NNH�PHG�VWXGLHUQH�RJ�VLJHU�WDN�IRU�HW�GHMOLJW�EHV¡J�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+¡MW�VNXP�Sn�$PDJHU

)RONHWLQJHWV��OODXJ�DIKROGWH�nUVP¡GH�Sn�$PDJHU�%U\JKXV��

/DXJHW EOHY�VWLIWHW�L������PHG�GHW�IRUPnO�DW�¡JH�

PHGOHPPHUQHV�NHQGVNDE�WLO�RJ�Q\GHOVH�DI�¡O�DI�K¡M�NYDOLWHW��

EU\JJHW�LQGHQ�IRU�NRQJHULJHWV�JU QVHU��'HVXGHQ�VNDO�ODXJHW�

Y UH�UDPPH�IRU�JRGW�VRFLDOW�VDPY U�Sn�WY UV�DI�SDUWLVNHO�

.ULVWLDQ�3LKO�EOHY�JHQYDOJW�VRP�ROGHUPDQG�IRU�GHW

K GHUNURQHGH�ODXJ��+¡MW�VNXP�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



ϭϭ

%HV¡J�Sn�%RUJHQ

-HJ�YDU�Vn�KHOGLJ�DW�In�EHV¡J�DI�HOHYHUQH�IUD�/ JDDUGV�

/DQGEUXJVVNROH��'LVVH�XQJH�PHQQHVNHU�HU�L�JDQJ�PHG�DW�

XGGDQQH�VLJ�WLO�ODQGP QG��KYLONHW�YL�KDU�VY UW�EUXJ�IRU��'HW�

YDU�HW�ULJWLJ�ILQW�EHV¡J��RJ�MHJ�¡QVNHU�MHU�DOOH�KHOG�O\NNH�PHG�

XGGDQQHOVHQ��

:LOEHN�RJ�3LKO�Sn�9HUGHQVNRUWHW�

6DPPHQ�PHG�ERUJPHVWHU�8OULN�:LOEHN YDU�MHJ�PHG�

WLO�LQGYLHOVHQ�DI�GH�Q\H��IORWWH�IDFLOLWHWHU�YHG�

WXULVWDWWUDNWLRQHQ�9HUGHQVNRUWHW��'HW�HU�GHQ�

GULIWLJH�IDPLOLH�&DVV¡H��GHU�KDU�9HUGHQVNRUWHW RJ�

GHW�JHQQHP�IOHUH�JHQHUDWLRQHU��'HW�HU�O\NNHGHV��DW�

In�JRGNHQGHOVHQ�WLO�HQ�EUXQW�YHMVNLOW��Vn�HQGQX IOHUH

IRUELSDVVHUHQGH�EOLYHU�IULVWHW�WLO�DW�VOn�HW�VPXW�

IRUEL��-HJ�YLO�DQEHIDOH�DOOH�DW�VH�GHW�P UNY UGLJH�

9HUGHQVNRUW�KHQRYHU�IRUnUHW�HOOHU�VRPPHUHQ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

.UDIWYDUPHGDJ

'HW�YDU�L�JRGW�VHOVNDE��GD�MHJ�GHOWRJ�L�)RUHQLQJHQ�

'DQVNH�.UDIWYDUPHY UNHUV JHQHUDOIRUVDPOLQJ��'HU�

YDU�IRNXV�Sn�NUDIWYDUPH��HOSURGXNWLRQ�RJ�

YDUPHIRUV\QLQJ��6DPPHQ�PHG�+DQV�&KU��6FKPLGW�RJ�

HQHUJLPLQLVWHU�/DUV�&KU��/LOOHKROW�ILN�YL�ODYHW�HQ�JRG�

RSWDNW�WLO�IRUnUHWV�SROLWLVNH�IRUKDQGOLQJHU�YHGU¡UHQGH�

HQ�Q\�HQHUJLDIWDOH��



ϭϮ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

9HQVWUH�KROGHU�VWDQG�L�6WRKROP

(QGQX�HQJDQJ�IRUPnU�9HQVWUH�DW VWLOOH�RS�RJ�

Y UH�V\QOLJH��'HQQH�JDQJ�L�6WRKROP�)ULWLGV� RJ�

.XOWXUFHQWHU��+HU�ILN�MHJ�VDPPHQ�PHG�DNWLYH�

ORNDOH�YHQVWUHIRON�YLIWHW�PHG�9HQVWUH�IODJHW��RJ

PHG�6RFLDOGHPRNUDWHUQH�VRP�JRG�QDER��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'HEDW�Sn�79�0LGW�9HVW

'HU�YDU�ODJW�RS�WLO�HQ�JRG�RJ�VDJOLJ�GHEDW�L�79�0LGW�

9HVW��GD�MHJ�EOHYHW�LQYLWHUHW�WLO�DW�VQDNNH�RP�

XGIO\WQLQJHQ�DI�VWDWVOLJH�DUEHMGVSODGVHU��JU¡Q�

RPVWLOOLQJ�DI�VDPIXQGHW��IXOG�EHVN IWLJHOVH RJ�

XGE\JQLQJ�DI�LQIUDVWUXNWXUHQ��.ODXV�.QXGVHQ�3HGHUVHQ�

OHGWH�GHEDWWHQ�RJ�XGRYHU�PLJ�VHOY GHOWRJ�6LJQH�0XQN�

�6)���.DULQ�*DDUGVWHG��6��RJ�MXVWLWVPLQLVWHU�6¡UHQ�3DSH�

3RXOVHQ �.��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



ϭϯ

$PHULNDQVN�EHV¡J�Sn�%RUJHQ

'HW�GDQVNH�SDUODPHQW�RJ�IRONHVW\UH�HU�QRJHW��GHU�NDQ�

VNDEH�LQWHUHVVH�RYHUV¡HV��-HJ�ILN�QHPOLJ�EHV¡J�DI

XGYHNVOLQJVVWXGHUHQGH�6DPDQWKD�-HDQ�+HOOHU�IUD�

3HQQV\OYDQLD��+XQ�YDU�PHJHW�Q\VJHUULJ��RJ�YDU�Sn�EHV¡J�

VDPPHQ�PHG�-HVSHU�%O VLOG�RJ�/RXLVH�6RSKLH�.UXVH��'HW�

YDU�HQ�IRUQ¡MHOVH�DW�YLVH�YRUHV�N UH�SDUODPHQW�IUHP�RJ�

IRUW OOH�Sn�OLYHW�O¡V��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2YHUEXGVSROLWLN�RJ�OXIWLJH�O¡IWHU�IUD�6�RJ�5

$I�.ULVWLDQ�3LKO�/RUHQW]HQ��+HUPHOLQYHM����$QV��0)�IRU�9HQVWUH�

'HU�KHUVNHU�LQJHQ�WYLYO�RP��DW�GHW�YLO�Y UH�IDQWDVWLVN�JRGW�IRU�VDPPHQK QJHQ��EHVN IWLJHOVHQ��

NRQNXUUHQFHNUDIWHQ�RJ�GHQ�HQNHOWH�GDQVNHU��KYLV�GHW�NDQ�ODGH�VLJ�J¡UH�DW�E\JJH�HQ�EUR�RYHU�.DWWHJDW��

7UDQVSRUWWLGHQ�L�ELO�PHOOHP�-\OODQG�RJ�6M OODQG�NDQ�UHGXFHUHV�PHG�RYHU�HQ�WLPH�PHG�GHUDI�I¡OJHQGH�

HQRUPH�WLGVP VVLJH�RJ�¡NRQRPLVNH�JHYLQVWHU��'HUIRU�HU�GHW�ULJWLJ�JRGW�Q\W��DW�GXJIULVNH�EHUHJQLQJHU�

L�7UDQVSRUWPLQLVWHULHW�W\GHU�Sn��DW�GHU�HU�ULJWLJ�JRG�¡NRQRPL�L�HQ�UHQ�PRWRUYHMVIRUELQGHOVH�RYHU�

.DWWHJDW��$OW�W\GHU�Sn��DW�HW�VnGDQW�SURMHNW�NDQ�UHDOLVHUHV�XGHQ�VNDWWHNURQHU�PHG�����SFW��

EUXJHUEHWDOLQJ��'HU�HU�RJVn�UHJQHW�Sn�HQ�NRPELQHUHW�YHM� RJ�MHUQEDQHIRUELQGHOVH�RYHU�.DWWHJDW��+HU�

HU�UHVXOWDWHW�� PHG�RSGDWHUHGH�WUDILNWDO�� DW�VWDWVNDVVHQ�VNDO�ELGUDJ�PHG�PLQGVW����PLOOLDUGHU�NURQHU��

KYLV�HW�VnGDQW�SURMHNW�VNDO�V¡V WWHV��2J�GHW�HU�VHOYVDJW�NRPSOHW�XUHDOLVWLVN�� GHW�YLOOH�EHVODJO JJH�

KHOH�GHW�VWDWVOLJH�DQO JVEXGJHW�L�PDQJH�nU�WLO�VNDGH�IRU�SnWU QJHQGH�WUDILNSURMHNWHU�ODQGHW�RYHU��

'HUIRU�JO GHU�MHJ�PLJ�RYHU��DW�YL�QX�InU�PHUH�G\EWJnHQGH�EHUHJQLQJHU�Sn�HQ�UHQ�YHMEUR�RYHU�

.DWWHJDW��Vn�YL�RP�HW�SDU�nU�NDQ�WDJH�SROLWLVN�VWLOOLQJ�WLO��RP�GHU�VNDO�DUEHMGHU�YLGHUH�PHG�HQ�VnGDQ�

YLVLRQ U�IRUELQGHOVH�PHOOHP�¡VW�RJ�YHVW��

6RFLDOGHPRNUDWHUQH�RJ�GH�UDGLNDOH�NU YHU��DW�GHU�XGRYHU�HQ�PRWRUYHM�RJVn�E\JJHV�HQ�MHUQEDQH�Sn�HQ�

PXOLJ�NRPPHQGH�NDWWHJDWEUR��'H�WR�SDUWLHU�Pn�OLJH�IRUNODUH�DOOH�YL�DQGUH��KYRU�GH�YLO�ILQGH����



ϭϰ

PLOOLDUGHU�NURQHU�WLO�HQ�VnGDQ�¡YHOVH��,�IRUYHMHQ�KDU�GH�WR�U¡GH�SDUWLHU�HIWHUODGW�HW�JLJDQWLVN�VRUW�KXO�

Sn����PLOOLDUGHU�L�7RJIRQGHQV�IDVH����$OOLJHYHO�KROGHU�6�RJ�5�NUDPSDJWLJW�IDVW�L�SODQHQ�RP�HQ�XIDWWHOLJ�

G\U��RJ�RYHUIO¡GLJ��WLPHPRGHO�IRU�MHUQEDQHQ�PHOOHP�$DUKXV�RJ�)UHGHULFLD��KHUXQGHU�Q\�EDQH�PHOOHP�

+DVVHODJHU�RJ +RYHGJnUG�YLD�6ROEMHUJ�VDPW�HQ�Q\�MHUQEDQHEUR�RYHU�9HMOH�)MRUG��'HW�K QJHU�

VLPSHOWKHQ�LNNH�VDPPHQ��RJ�GHW�HU�LNNH�WURY UGLJW��6SHFLHOW�LNNH��KYLV�GH�WR�SDUWLHU�¡QVNHU�DW�Y UH�

PHG�L�HQ�\GHUVW�WLOWU QJW�RSJUDGHULQJ�DI�YHMQHWWHW�RJ�DQO JJHOVH�DI�HQ�WUHGMH�OLPIMRUGVIRUELQGHOVH�L�

YRU�WLG��. UH�6�RJ�5��'URS�WLPHPRGHOOHQ�RJ�VOXW�RS�RP�HQ�Q UPHUH�EHUHJQLQJ�DI�HQ�PXOLJ�

NDWWHJDWEUR�PHG�PRWRUYHM�EDVHUHW�Sn�����SFW��EUXJHUEHWDOLQJ��GYV��XGHQ�VNDWWHNURQHU��+XVN��DW�

PLOM¡YHQOLJH�RJ�NRPIRUWDEOH�EXVVHU�Sn�HQ�PRWRUYHM�RJVn HU�K¡MNODVVHW�NROOHNWLY�WUDQVSRUW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

*UDQG�2SHQLQJ

6¡OYVWHQ�%LOHUV�IDQWDVWLVNH�Q\H�ELOKXV�Sn�/XQGERUJYHM�L�9LERUJ�

DIKROGWH�GHUHV�*UDQG�2SHQLQJ��RJ�MHJ�YDU�PHG��+HU�V WWHV�

Q\H�VWDQGDUGHU� KYDG�DQJnU�ELOXGVWLOOLQJ��VDOJVIDFLOLWHWHU��

Y UNVWHGHU��UHVHUYHGHOVODJHU��G NFHQWHU�PY��-HJ�KDYGH

IRUQ¡MHOVHQ�DI�DW�VLJH�QRJOH�RUG�RP�ELOHQV�HQRUPH�EHW\GQLQJ�

IRU�GHW�GDQVNH�VDPIXQG�� I¡U��QX�RJ�L�IUHPWLGHQ� -HJ�¡QVNHU�

6¡OYVWHQ�%LOHU�WLOO\NNH�PHG�ELOKXVHW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LOHPPDHU

8QGHU�NRPSHWHQW�OHGHOVH�DI�0DGV�6WHIIHQVHQ��0DGV�	�

0RQRSROHW��DIKROGWH�9LERUJHJQHQV�(UKYHUYVUnG�

JHQHUDOIRUVDPOLQJ��'HU�EOHY�KROGW�IRNXV�Sn�GLOHPPDHU�Sn�

DUEHMGVSODGVHQ��PHQ�MHJ�ILN�RJVn�PXOLJKHGHQ�IRU�DW�RSGDWHUH�

HUKYHUYVUnGHWV�PHGOHPPHU�Sn�YHMIURQWHQ�



ϭϱ

,�ELOHQV�WHJQ

-HJ�KDYGH�InHW� UHQ�RJ�IRUQ¡MHOVHQ�DI�DW�KROGH�HW�

RSO J�IRU�PHGOHPPHUQH�DI�'DQVN�9LQWDJH�0RWRU�

&OXE��7HPDHW�YDU�QDWXUOLJYLV�ELOHU�RJ�GHUHV�

HQRUPH�EHW\GQLQJ�IRU�GDQVNHUQH�I¡U��QX�RJ�L�

IUHPWLGHQ��'HU�EOHY�RJVn�WDOW�RP�UDPPHYLONnU�IRU�

GH�SU JWLJH�KLVWRULVNH�N¡UHW¡MHU�VDPW�SODQHU�IRU�

LQYHVWHULQJHU�L�GHW�GDQVNH�YHMQHW��'HW�YDU�HQ�

PHJHW�SRVLWLY�RSOHYHOVH�DI�EHV¡JH�'90&�

'LDORJP¡GH�PHG�/2�9LERUJ

)RUPDQGHQ�IRU�/2�9LERUJ��6WDQOH\�%DFN�0RUWHQVHQ RJ�MHJ�

KDYGH�HW�ULJWLJ�JRGW�GLDORJP¡GH��KYRU�YL�ILN�XGYHNVOHW�JRGH�

LQIRUPDWLRQHU��9L�ILN�YHQGW�HQ�U NNH�WHPDHU�VnVRP�

GDJSHQJHV\VWHPHW��LQYHVWHULQJHU�L�YHMQHWWHW�RJ�LQGVDWVHQ�IRU�

DW�In�GH�XQJH�OHGLJH�Sn�VLGHOLQMHQ�LQG�Sn�DUEHMGVPDUNHGHW��-HJ�

VHU�IUHP�WLO�HQ�IRUWVDW�JRG�GLDORJ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



ϭϲ

7DN�IRU�NDPSHQ��%MDUQH

3n�'UDJRQNDVHUQHQ�L�+ROVWHEUR�YDU�GHU

DIVNHGVUHFHSWLRQ�IRU�K GHUVPDQGHQ��REHUVW�%MDUQH�

+¡MJDDUG�-HQVHQ��GHU SHQVLRQHUHV�IUD�VWLOOLQJHQ�

VRP�&KHI�IRU�-\GVNH�'UDJRQUHJLPHQW��7DN�IRU�GLQ�

IRUPLGDEOH�LQGVDWV�IRU�GDQVN�IRUVYDU�L�PHUH�HQG����

nU��+HU�HU�REHUVWHQ�IODQNHUHW�DI�WR�PDMRUHU�YHG�

-\GVNH�'UDJRQUHJLPHQW��)RUWHV�)RUWXQD�-XYDW�

)HOWEHV¡J�PHG�IRNXV�Sn�WUDQVSRUW

7UDQVSRUWHUKYHUYHW�KDU�PDJH�XGIRUGULQJHU��,V U�QnU�GHW�NRPPHU�WLO�

GHQ�PDQJOHQGH�NDSDFLWHW�Sn UDVWHSODGVHUQH�UXQGW�RP�L�ODQGHW��'HW�

KDYGH�MHJ�HQ�JRG�VQDN�PHG�7RUEHQ�5DPVGDO�RJ�+HQQLQJ�1LHOVHQ�RP��

GHU�EHJJH�HU�HQ�GHO�DI�YRJQPDQGVILUPDHW�7RUEHQ�5DPVGDO�$�6�� 'HW�

KDU�DOWLG�Y UHW�DIJ¡UHQGH�IRU�PLJ�DW�In�LQSXW�IUD�YLUNHOLJKHGHQV�

YHUGHQ��

0¡OOHEHV¡J�YHG�6NDQGHUERUJ

'HU�OLJJHU�HQ�YDQGP¡OOH�Q U�6NDQGHUERUJ��VRP KHGGHU�

9HVWHUP¡OOH��'HQ�ILQGHV�EODQGW�LG\OOLVNH�RPJLYHOVHU��'HQ�KDU�

HNVLVWHUHW�VLGHQ�PLGGHODOGHUHQ�RJ�HU�HW�NXOWXUHOW�

PLQGHVP UNH��5XQGW�RP�OLJJHU�HQ�P¡OOHGDP��HW�

RPO¡EVVWU\J��HQ�KDYH�RJ�HQ�UHVWDXUDQW��'HUXGRYHU�

LQGHKROGHU�VWHGHW�HW�9LUWXHOW�0XVHXP��GHU�XWYLYOVRPW�HU HW�

EHV¡J�Y UG��9L�VNDO�Y UQH�RP�GH�JDPOH�P¡OOHU��)RU�GH�VWnU�

IRU�HQ�WLG��GHU�VNDEWH�GHW�ODQG� YL�ERU�L�LGDJ�



ϭϳ

)HOWEHV¡J�L�)UHGHULNVVXQG

'HU�EOHY�VHUYHUHW�HIWHUPLGGDJVNDIIH�RJ�SDQGHNDJHU

Sn�UHVWDXUDQW�5HJQEXHQ��GD�MHJ�YDU�Sn�IHOWEHV¡J�L�

)UHGHULNVVXQG��+HU EHV¡JWH�MHJ�/LVEHW�-HQVHQ�RJ�

.¡UHUO UHUIRUHQLQJHQ��9L�WDOWH�EODQGW�DQGHW�RP�GHQ�

LJDQJVDWWH�RJ�WLOWU QJWH�PRGHUQLVHULQJ�DI�

N¡UHO UHUXGGDQQHOVHQ��RJ�RP�IULYLOOLJ

HIWHUXGGDQQHOVH�DI�N¡UHNRUWVLQGHKDYHUH��

)HOWEHV¡J�L�GH�V\GVM OODQGVNH�VNRYH

'HQ�VWRG�Sn�VQHNO GW�HYHQW\U��GD�MHJ�VDPPHQ�PHG�)D[HV�

ERUJPHVWHU�2OH�9LYH�EHV¡JWH�&DPS�$GYHQWXUH��'HW HU�HQ�

VS QGHQGH�DWWUDNWLRQ��+HU�E\JJHV�L������HW����PHWHU�K¡MW�WnUQ�XGH�

PLGW�L�VNRYHQ��HW�WnUQ�GHU�NRPPHU�WLO�DW�E\GH�J VWHUQH�Sn�HQ�

IDQWDVWLVN�QDWXURSOHYHOVH�� RJ�VRP�YLO�JLYH�JHQO\G�ODQJW�XG�RYHU�

ODQGHWV�JU QVHU��'HUWLO�NRPPHU�PXOLJKHGHQ�IRU�VNRYYDQGULQJ�Sn HQ�

����PHWHU�ODQJ�Q\ODJW�ERDUGZDON�IUHP�WLO�WnUQHW��VDPW HQ�U NNH�

I\VLVNH�DNWLYLWHWHU�L�VNRYHQ�IRU�E¡UQ�RJ�YRNVQH��KHUXQGHU�GHDGVOLGHV

RJ�NODWULQJ��(W�IORW�SULYDW�LQLWLDWLY��GHU�NRPPHU�WLO�DW�Y NNH�JHQO\G�L�

YHUGHQ�RPNULQJ�

+HU�NDQ�GX�VH�HQ�RYHUVLJW�RYHU�HQ�U NNH�DI�PLQH�NRPPHQGH�DNWLYLWHWHU�

���² ���$35 0¡GHU�Sn�&KULVWLDQVERUJ�

725����$35 0¡GHU�Sn�&KULVWLDQVERUJ��+ROGH�RSO J�L�/DQJn RP�HQ�Q\�YDQGO¡EVORY�

)5(����$35 9DJW�L�IRUPDQGVVWROHQ�Sn�&KULVWLDQVERUJ� 0¡GHU�Sn�%RUJHQ�

/�5����$35 0HGYLUNH�Sn�9HQVWUHV�VWDQG�YHG�IRUnUVPHVVHQ�L�)UHGHULNV��

���� ���$35 7UDQVSRUWXGYDOJHW�Sn�VWXGLHWXU�L�%UX[HOOHV YHGU��(8
V�9HMSDNNH�

216����$35 .RQIHUHQFH�Sn�&KULVWLDQVERUJ RP XQJH��IDUOLJH�PDQGOLJH�ELOLVWHU�L�WUDILNNHQ�

725����$35 0¡GHU�Sn�&KULVWLDQVERUJ�



ϭϴ

���² ���$35 cUVP¡GH�L�2GHQVH�KRV�,7'�

/�5��� $35 *UDWXOHUH�JRV�YHQ�L�$QV�PHG�GH����nU�

0$1����$35 3U VLGLHVHPLQDU Sn�%HUQVWRUII�6ORW�RJ�IRUVYDUVSROLWLVN�P¡GH�L�+¡YHOWH�

���² ���$35 0¡GHU�Sn�&KULVWLDQVERUJ�

)5(����$35 2Q�WKH�-RE�L�I¡UHUKXVHW��,QGYLHOVH DI�Q\�GRPLFLO�%LUFK�*0 L�6LONHERUJ��

/�5����$35 2SHUDWLRQ�5(1�%<�L�$QV��

6�1����$35 0HGYLUNH�Sn�9HQVWUHV�VWDQG�YHG�IDPLOLHPHVVHQ�L�.MHOOHUXS�

0$1����$35 0RELOLWHWVNRQIHUHQFH�L�$DOERUJ��
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