
c 5 65 $ 332 57�

� � � �



/ HGHUKLOVHQ

,QQOHGQLQJ

� �+ HQYHQGHOVHU�RJ�P nOJUXSSHU

� � / LNHSHUVRQVDUEHLG�

� � . RP SHWDQVHKHYLQJ�RJ�XQGHUYLVQLQJ�

� � 6DP IXQQVUROOH��V\ QOLJKHW�RJ�SnYLUNQLQJ

� �3URVMHNWHU�RJ�XWYLNOLQJVDUEHLG

� �2 UJDQLVDVMRQVXWYLNOLQJ�RJ�GULIW

� � ‘ NRQRP LVN�VW¡ WWH�RJ�UDP P HYLONnU

� �9HLHQ�YLGHUH

9HGOHJJ��3URWRNROO�IUD�nUVP ¡ WH�� � � �

,QQKROGVIRUWHJQHOVH

��

�

�

�

�

�

� �

� �

� �

� �

� �

� �



� � � � �KDU�Y  UW�HW�YLNWLJ�nU�IRU�+ MHOSHNLOGHQ��* MHQQRP �P ¡ WHU�P HG�P HQQHVNHU�L
EUXGGSURVHVVHU�KDU�YL�VHWW�KYRU�VWRUW�EHKRYHW�HU�IRU�VW¡ WWH��IRUVWnHOVH�RJ�WU\ JJKHW�L
NUHYHQGH�OLYVVLWXDVMRQHU�
�����9 L�KDU�KDWW�NRQWDNW�P HG�SHUVRQHU�VRP �VWnU�L�YDQVNHOLJH�EUXGG��SnU¡ UHQGH�RJ
IDJSHUVRQHU�VRP �V¡ NHU�EHGUH�IRUVWnHOVH�DY�HUIDULQJHU�VRP �RIWH�HU�OLWH�NMHQW�HOOHU
YDQVNHOLJ�n�VHWWH�RUG�Sn��0 DQJH�KDU�HWWHUVSXUW�LNNH�EDUH�UnG��P HQ�HW�VSUnN�IRU�GHW
GH�VWnU�L�
�����* MHQQRP �XQGHUYLVQLQJ��IDJGDJHU��K¡ ULQJHU�RJ�P HGLHRP WDOH�KDU�+ MHOSHNLOGHQ
ELGUDWW�P HG�HUIDULQJVEDVHUW�NXQQVNDS��V  UOLJ�L�VDNHU�VRP �EHU¡ UHU�EDUQ�RJ�VnUEDUH
YRNVQH��6DP WLGLJ�KDU�YL�Y  UW�EHYLVVWH�Sn�n�IRUYDOWH�GHQQH�UROOHQ�P HG�DQVYDU�RJ
IDJOLJ�IRUDQNULQJ�
�����,QWHUQW�KDU�RUJDQLVDVMRQHQ�YLGHUHXWYLNOHW�UXWLQHU�RJ�GLJLWDOH�YHUNW¡ \ �VRP �JM¡ U
DUEHLGHW�P HU�RYHUVLNWOLJ�RJ�E  UHNUDIWLJ��/ LNHSHUVRQVDUEHLGHW�RJ�GH�UHODVMRQHOOH
WLOEXGHQH�VWnU�IRUWVDWW�L�NMHUQHQ�DY�+ MHOSHNLOGHQV�YLUNVRP KHW�
�����7DNN�WLO�VW\ UHW��IULYLOOLJH�RJ�VDP DUEHLGVSDUWQHUH�VRP �JM¡ U�GHWWH�DUEHLGHW�P XOLJ�
' HQQH�nUVUDSSRUWHQ�JLU�HW�VDP OHW�ELOGH�DY�+ MHOSHNLOGHQV�YLUNVRP KHW�L�� � � � ��RJ
SHNHU�Sn�UHWQLQJHQ�YLGHUH�

+ LOGH�/ DQJYDQQ
' DJOLJ�OHGHU��+ MHOSHNLOGHQ

/ HGHUKLOVHQ

´ 1 nU�HUIDULQJ�EOLU�DQVYDUµ

��



� � � � �KDU�Y  UW�HW�nU�GHU�+ MHOSHNLOGHQ�L
¡ NHQGH�JUDG�KDU�WDWW�SODVV�L
VNM  ULQJVSXQNWHW�P HOORP
HQNHOWP HQQHVNHUV�HUIDULQJHU�RJ
V\ VWHP HQH�UXQGW�GHP ��( UIDULQJHU�IUD
SHUVRQHU�VRP �KDU�OHYG�L�HOOHU�EUXWW�P HG
OXNNHGH�RJ�NRQWUROOHUHQGH�UHOLJL¡ VH
P LOM¡ HU��KDU�L�VW¡ UUH�JUDG�EOLWW�O¡ IWHW�LQQ�L
IDJOLJH�VDP P HQKHQJHU��RIIHQWOLJ�VDP WDOH
RJ�GLDORJ�P HG�P \ QGLJKHWHU�
�����* MHQQRP �nUHW�KDU�+ MHOSHNLOGHQ�KDWW
NRQWDNW�EnGH�P HG�SHUVRQHU�L�NUHYHQGH
EUXGGSURVHVVHU�RJ�P HG�IDJSHUVRQHU�RJ
RIIHQWOLJH�LQVWDQVHU�VRP �HWWHUVS¡ U
NXQQVNDS��YHLOHGQLQJ�RJ�VDP DUEHLG�
' HWWH�V\ QOLJJM¡ U�HW�EHKRY�VRP �OHQJH�KDU
Y  UW�WLO�VWHGH��DW�HUIDULQJHU�NQ\ WWHW�WLO
QHJDWLY�VRVLDO�NRQWUROO��UHOLJL¡ VH
EUXGGSURVHVVHU�RJ�SV\ NLVN�KHOVH�L�OLWHQ
JUDG�KDU�Y  UW�WLOVWUHNNHOLJ�IRUVWnWW�HOOHU
V\ VWHP DWLVHUW�L�KMHOSHDSSDUDWHW�
�����6DP WLGLJ�KDU�� � � � �Y  UW�HW�nU�P HG
EHW\ GHOLJ�LQWHUQ�XWYLNOLQJ�L�+ MHOSHNLOGHQ�
1 \ H�GLJLWDOH�YHUNW¡ \ �IRU�RYHUVLNW��NRQWDNW
RJ�RSSI¡ OJLQJ�KDU�JMRUW�DUEHLGHW�P HU
VWUXNWXUHUW�RJ�E  UHNUDIWLJ�
/ LNHSHUVRQVDUEHLGHW�HU�YLGHUHI¡ UW�RJ
VW\ UNHW��RJ�GHW�HU�ODJW�¡ NW�YHNW�Sn
W\ GHOLJH�UDP P HU��HWLNN�RJ�IRUXWVLJEDUKHW�
EnGH�IRU�GH�VRP �WDU�NRQWDNW��RJ�IRU
IULYLOOLJH�RJ�VDP DUEHLGVSDUWQHUH�

,QQOHGQLQJ

� � � � �� �IUD�HUIDULQJ�WLO�V\ VWHP NXQQVNDS

��

�����,�O¡ SHW�DY�nUHW�KDU�+ MHOSHNLOGHQ
GHOWDWW�L�XQGHUYLVQLQJ��IDJGDJHU��K¡ ULQJHU
RJ�GLDORJP ¡ WHU�RYHU�KHOH�ODQGHW�
* MHQQRP �GHWWH�DUEHLGHW�KDU
RUJDQLVDVMRQHQ�ELGUDWW�P HG
HUIDULQJVEDVHUW�NXQQVNDS��VDP WLGLJ�VRP
GHW�JUXQQOHJJHQGH�P DQGDWHW�HU�LYDUHWDWW�
n�Y  UH�HW�WU\ JW�VWHG�IRU�P HQQHVNHU�VRP
WUHQJHU�VW¡ WWH��IRUVWnHOVH�RJ�KMHOS�WLO�n
RULHQWHUH�VHJ�L�HWWHUNDQW�DY�UHOLJL¡ V
NRQWUROO�
�����' HQQH�nUVUDSSRUWHQ�JLU�HQ�VDP OHW
RYHUVLNW�RYHU�+ MHOSHNLOGHQV�DUEHLG�L
� � � � ��' HQ�YLVHU�KYHP �YL�KDU�QnGG��KYD�YL
KDU�JMRUW��RJ�KYRUGDQ�HUIDULQJHU�IUD
HQNHOWP HQQHVNHU�HU�EOLWW�RP VDWW�WLO
NXQQVNDS��GLDORJ�RJ�V\ VWHP IRUVWnHOVH�
5DSSRUWHQ�V\ QOLJJM¡ U�RJVn�KYRUGDQ
RUJDQLVDVMRQHQ�KDU�XWYLNOHW�VHJ��RJ
KYLONH�UDP P HU�RJ�VDP DUEHLG�VRP �JM¡ U
GHWWH�DUEHLGHW�P XOLJ�



,�� � � � �KDGGH�+ MHOSHNLOGHQ�NRQWDNW�P HG�P HQQHVNHU�L�VY  UW�XOLNH�OLYVVLWXDVMRQHU�
+ HQYHQGHOVHQH�NRP �EnGH�IUD�SHUVRQHU�P HG�HJHQ�HUIDULQJ�IUD�OXNNHGH�HOOHU
NRQWUROOHUHQGH�UHOLJL¡ VH�P LOM¡ HU��IUD�SnU¡ UHQGH��RJ�IUD�IDJSHUVRQHU�VRP �¡ QVNHW�UnG�
YHLOHGQLQJ�HOOHU�VDP DUEHLG��,�WLOOHJJ�WRN�MRXUQDOLVWHU��VWXGHQWHU�RJ
IRUVNQLQJVP LOM¡ HU�NRQWDNW�L�IRUELQGHOVH�P HG�IDJOLJH�RJ�UHGDNVMRQHOOH�DUEHLGHU�
�����' HWWH�LOOXVWUHUHU�+ MHOSHNLOGHQV�UROOH�EnGH�VRP �VW¡ WWHWLOEXG�IRU
HQNHOWP HQQHVNHU�RJ�VRP �NRP SHWDQVHUHVVXUV�IRU�IDJIHOWHW�

� ��+ HQYHQGHOVHU�RJ�P nOJUXSSHU

��

� �� �+ YHP �WRN�NRQWDNW"

' HQ�VW¡ UVWH�JUXSSHQ�VRP �WRN�NRQWDNW
L�� � � � �YDU�SHUVRQHU�P HG�HJHQ�UHOLJL¡ V
EDNJUXQQ�HOOHU�WLONQ\ WQLQJ�WLO
WURVVDP IXQQ��0 DQJH�EHIDQW�VHJ�L�HQ
EUXGGSURVHVV��HOOHU�L�HQ�VLWXDVMRQ
SUHJHW�DY�WYLO��NRQIOLNW�HOOHU�WDS�DY
VRVLDOW�QHWWYHUN�
�����+ MHOSHNLOGHQ�P RWWRN�RJVn
KHQYHQGHOVHU�IUD�SnU¡ UHQGH�VRP
¡ QVNHW�UnG�RP �KYRUGDQ�GH�NXQQH
VW¡ WWH�EDUQ��XQJGRP �HOOHU�YRNVQH�L
NUHYHQGH�VLWXDVMRQHU��9LGHUH�WRN
IDJSHUVRQHU�LQQHQ�VNROH��EDUQHYHUQ�
KHOVHWMHQHVWHU�RJ�SV\ NLVN�KHOVHYHUQ
NRQWDNW�P HG�EHKRY�IRU�YHLOHGQLQJ
HOOHU�LQIRUP DVMRQ�
����$W�HQ�W\ GHOLJ�DQGHO�DY
KHQYHQGHOVHQH�NRP P HU�IUD
IDJSHUVRQHU��YLVHU�HW�¡ NHQGH�EHKRY�IRU
NRP SHWDQVH�RP �UHOLJL¡ V�NRQWUROO�RJ
EUXGGSURVHVVHU�L�KMHOSHDSSDUDWHW�

� �� �7HP D�IRU�KHQYHQGHOVHQH

7HP DHQH�L�KHQYHQGHOVHQH�YDU
VDP P HQVDWWH��P HQ�IOHUH�IHOOHVWUHNN
JLNN�LJMHQ��0 DQJH�WRN�NRQWDNW�P HG
EHKRY�IRU�VDP WDOH�RJ�VW¡ WWH�L
IRUELQGHOVH�P HG�EUXGG�P HG
WURVVDP IXQQ��IDP LOLHNRQIOLNWHU�NQ\ WWHW
WLO�WUR�RJ�ORMDOLWHW��HOOHU�SV\ NLVNH
EHODVWQLQJHU�VRP �I¡ OJH�DY�NRQWUROO�
VNDP �RJ�IU\ NW�
�����( Q�GHO�KHQYHQGHOVHU�KDQGOHW�RJVn
RP �MXULGLVNH�VS¡ UVP nO�RJ�UHWWLJKHWHU�
VDP W�EHKRY�IRU�KMHOS�WLO�n�RULHQWHUH
VHJ�L�KMHOSHDSSDUDWHW��) RU�IDJSHUVRQHU
GUHLGH�KHQYHQGHOVHQH�VHJ�RIWH�RP
NRQNUHWH�VDNHU��EHKRY�IRU�¡ NW
IHQRP HQIRUVWnHOVH��HOOHU�WLOJDQJ�WLO
LQIRUP DVMRQVP DWHULHOO�



��

��

� �� �+ YRUGDQ�IDQW�IRON�RVV"

+ HQYHQGHOVHQH�WLO�+ MHOSHNLOGHQ�NRP �JMHQQRP �IOHUH�NDQDOHU��6RVLDOH�P HGLHU��V  UOLJ
6QDSFKDW�RJ�) DFHERRN��HU�YLNWLJH�LQQJDQJHU��RJ�P HGLHRP WDOH�L�O¡ SHW�DY�nUHW�I¡ UWH�WLO
SHULRGHU�P HG�¡ NW�SnJDQJ��,�WLOOHJJ�IDQW�P DQJH�+ MHOSHNLOGHQ�YLD�DQEHIDOLQJ�IUD�YHQQHU�
IDP LOLH�HOOHU�DQGUH�RUJDQLVDVMRQHU�
�����+ MHOSHNLOGHQ�KDU�LNNH�P LGOHU�WLO�V\ VWHP DWLVN�P DUNHGVI¡ ULQJ��6\ QOLJKHWHQ�E\ JJHU�L
KRYHGVDN�Sn�UHGDNVMRQHOO�RP WDOH��IDJOLJH�ELGUDJ�RJ�DQEHIDOLQJHU�IUD�SHUVRQHU�RJ
IDJP LOM¡ HU�VRP �NMHQQHU�DUEHLGHW��( Q�YDQOLJ�LQQJDQJ�HU�RJVn�V¡ N�Sn�LQWHUQHWW��GHU
SHUVRQHU�VRP �KDU�EUXWW�P HG�HW�UHOLJL¡ VW�P LOM¡ ��HOOHU�VRP �V¡ NHU�LQIRUP DVMRQ�RP
OXNNHGH�RJ�NRQWUROOHUHQGH�WURVP LOM¡ HU��ILQQHU�IUHP �WLO�+ MHOSHNLOGHQ�JMHQQRP �HJHQ
V¡ NLQJ�
�����7LO�WURVV�IRU�EHJUHQVHGH�UHVVXUVHU�YLVHU�KHQYHQGHOVHQH�DW�EnGH�HQNHOWSHUVRQHU�RJ
IDJP LOM¡ HU�ILQQHU�IUHP �WLO�+ MHOSHNLOGHQ�JMHQQRP �V¡ NHP RWRUHU��P HGLHRP WDOH�RJ
GHOWDNHOVH�Sn�IDJOLJH�DUHQDHU�VRP �$ UHQGDOVXND�RJ�XOLNH�NRQIHUDQVHU�

� �� �2 SSI¡ OJLQJ�RJ�RYHUVLNW

) UD�� ��QRYHP EHU�� � � � �WRN�+ MHOSHNLOGHQ�L�EUXN�HW�Q\ WW�ORJJV\ VWHP �� $ LUWDEOH� �IRU
UHJLVWUHULQJ�DY�KHQYHQGHOVHU��P HG�P nO�RP �P HU�V\ VWHP DWLVN�RJ�SUHVLV�VWDWLVWLNN��,
O¡ SHW�DY�nUHWV�WR�VLVWH�P nQHGHU�EOH�� � �KHQYHQGHOVHU�UHJLVWUHUW�L�GHW�Q\ H�V\ VWHP HW�
�������* MHQQRP �nUHW�KDU�UHJLVWUHULQJ�VNMHGG�L�XOLNH�V\ VWHP HU��6DP OHW�nUVVWDWLVWLNN�IRU
� � � � �E\ JJHU�GHUIRU�GHOYLV�Sn�P DQXHOO�VDP P HQVWLOOLQJ�
�������,�� � � � �JMHQQRP I¡ UWH�GDJOLJ�OHGHU�� � �ERRNHGH�WHOHIRQ��HOOHU�7HDP V�VDP WDOHU�YLD
ERRNLQJV\ VWHP HW�&DOHQGO\ ��NQ\ WWHW�WLO�YHLOHGQLQJ�RJ�VW¡ WWH��
������' HW�EOH�RJVn�JMHQQRP I¡ UW�� � �OLNHSHUVRQNREOLQJHU��' HWWH�RP IDWWHU�pQ�WLO�pQ�
NREOLQJHU�P HOORP �SHUVRQHU�P HG�OLJQHQGH�HUIDULQJHU��VDP W�NREOLQJ�LQQ�L�JUXSSHEDVHUWH
WLOEXG��' LVVH�NREOLQJHQH�XWJM¡ U�HQ�VHQWUDO�GHO�DY�+ MHOSHNLOGHQV�UHODVMRQHOOH�DUEHLG��
�������6QDSFKDW�KDU�IRUWVDWW�n�Y  UH�HQ�YLNWLJ�NRQWDNWIODWH��+ YHU�JDQJ�GHW�SXEOLVHUHV�HQ
KLVWRULH��EOLU�GHQ�L�JMHQQRP VQLWW�VHWW�DY�UXQGW�� � � �SHUVRQHU��7LOEXGHW�IXQJHUHU�EnGH
VRP �LQIRUP DVMRQVNDQDO�RJ�VRP �LQQJDQJ�WLO�YLGHUH�GLDORJ�
�������7DOOHQH�JLU�LNNH�HW�IXOOVWHQGLJ�ELOGH�DY�VDP OHW�DNWLYLWHW��P HQ�LOOXVWUHUHU�RP IDQJHW
DY�GLUHNWH�NRQWDNW�RJ�RSSI¡ OJLQJ�L�� � � � �



/ LNHSHUVRQVDUEHLGHW�HU�HQ�VHQWUDO�GHO�DY
+ MHOSHNLOGHQV�YLUNVRP KHW��7LOEXGHQH
E\ JJHU�Sn�HUIDULQJVNXQQVNDS�RJ�KDU�VRP
P nO�n�JL�VW¡ WWH��JMHQNMHQQHOVH�RJ�KMHOS�WLO�n
RULHQWHUH�VHJ�L�HQ�NUHYHQGH�OLYVVLWXDVMRQ�
$ UEHLGHW�UHWWHU�VHJ�P RW�SHUVRQHU�VRP
OHYHU�L��HOOHU�KDU�EUXWW�P HG��OXNNHGH�RJ
NRQWUROOHUHQGH�UHOLJL¡ VH�P LOM¡ HU��VDP W
GHUHV�SnU¡ UHQGH�

� ��/ LNHSHUVRQVDUEHLG

��

�� � �� �6DP WDOHU�RJ�LQGLYLGXHOO�VW¡ WWH

+ MHOSHNLOGHQ�WLOE\ U�LQGLYLGXHOOH�VDP WDOHU�LQQHQIRU�UDP P HQ�DY�OLNHSHUVRQVDUEHLGHW��WLO
SHUVRQHU�VRP �V¡ NHU�VW¡ WWH�L�IRUELQGHOVH�P HG�UHOLJL¡ VH�EUXGGSURVHVVHU�
LGHQWLWHWVXWIRUGULQJHU��IDP LOLHNRQIOLNWHU�RJ�SV\ NLVNH�EHODVWQLQJHU��6DP WDOHQH�JLU�URP
IRU�n�VHWWH�RUG�Sn�HUIDULQJHU�VRP �RIWH�HU�YDQVNHOLJH�n�IRUP LGOH��RJ�IRU�n�XWIRUVNH
YHLYDOJ�L�HJHW�WHP SR�
�����0 DQJH�VRP �WDU�NRQWDNW�KDU�EHJUHQVHW�WLOOLW�WLO�KMHOSHDSSDUDWHW��HOOHU�WLGOLJHUH
HUIDULQJHU�P HG�LNNH�n�EOL�IRUVWnWW��6DP WDOHQH�L�+ MHOSHNLOGHQ�KDU�GHUIRU�VRP �P nO�n�JL
WU\ JJKHW��QRUP DOLVHULQJ�RJ�VW¡ WWH��LNNH�n�WD�EHVOXWQLQJHU�Sn�YHJQH�DY�GHQ�HQNHOWH�

� �� �' LJLWDOH�IHOOHVVNDS�RJ
JUXSSHEDVHUWH�WLOEXG

,�WLOOHJJ�WLO�LQGLYLGXHOOH�VDP WDOHU�WLOE\ U
+ MHOSHNLOGHQ�GLJLWDOH�RJ�I\ VLVNH
JUXSSHEDVHUWH�WLOEXG��* UXSSHQH�JLU
GHOWDNHUQH�P XOLJKHW�WLO�n�P ¡ WH�DQGUH�P HG
OLJQHQGH�HUIDULQJHU��RJ�WLO�n�GHOH�UHIOHNVMRQHU
L�HW�IHOOHVVNDS�SUHJHW�DY�JMHQVLGLJ�IRUVWnHOVH
RJ�UHVSHNW�
�����) RU�P DQJH�ELGUDU�JUXSSHWLOEXGHQH�WLO�n
P RWYLUNH�HQVRP KHW�RJ�LVRODVMRQ�HWWHU�EUXGG
P HG�WURVVDP IXQQ��RJ�JLU�URP �IRU�n�E\ JJH�Q\ H
UHODVMRQHU�RJ�QHWWYHUN�RYHU�WLG�



��

��

� �� �6QDSFKDW�VRP �ODYWHUVNHOWLOEXG

6QDSFKDW�KDU�L�� � � � �IRUWVDWW�n�Y  UH�HQ
YLNWLJ�LQQJDQJ�WLO�+ MHOSHNLOGHQ��V  UOLJ�IRU
\ QJUH�SHUVRQHU��. RQWRHQ�GULIWHV�DY�IHP
IULYLOOLJH�VRP �GHOHU�Sn�DQVYDUHW��RJ
DUEHLGHU�P HG�XOLNH�P nQHGVWHP DHU�
6QDSFKDW�IXQJHUHU�EnGH�VRP
LQIRUP DVMRQVNDQDO�RJ�VRP �HW�ODYWHUVNHO
NRQWDNWSXQNW�IRU�SHUVRQHU�VRP �HOOHUV
LNNH�YLOOH�WDWW�NRQWDNW�P HG
KMHOSHDSSDUDWHW��
�����,�WLOOHJJ�KDU�6QDSFKDW�HQ�YLNWLJ
QRUP DOLVHUHQGH�IXQNVMRQ��* MHQQRP
KYHUGDJVQ  UH�LQQEOLNN�RJ�UHIOHNVMRQHU
V\ QOLJJM¡ UHV�OLYHW�HWWHU�HW�UHOLJL¡ VW�EUXGG�
DW�GHW�HU�P XOLJ�n�OHYH�HW�YDQOLJ�OLY��E\ JJH
Q\ H�UHODVMRQHU�RJ�ILQQH�IRWIHVWH�RJVn�HWWHU
NUHYHQGH�SURVHVVHU��' HWWH�JLU�KnS�RJ
IUDP WLGVWUR��EnGH�IRU�GHP �VRP �VWnU�P LGW�L
HW�EUXGG�RJ�IRU�SHUVRQHU�VRP �KDU�EUXWW
WLGOLJHUH�RJ�IRUWVDWW�NDQ�RSSOHYH
HQVRP KHW�HOOHU�HWWHUYLUNQLQJHU�
�����6QDSFKDW�IXQJHUHU�GHUP HG�RJVn�VRP
HQ�VRVLDO�RJ�VW¡ WWHQGH�DUHQD�IRU�SHUVRQHU
VRP �OHYHU�YLGHUH�P HG�HUIDULQJHU�IUD
UHOLJL¡ V�NRQWUROO�

/ LNHSHUVRQVDUEHLGHW�L�+ MHOSHNLOGHQ�HU
IRUDQNUHW�L�W\ GHOLJH�HWLVNH�UHWQLQJVOLQMHU
RJ�UDP P HU��' HW�OHJJHV�YHNW�Sn
IULYLOOLJKHW��UHVSHNW�IRU�GHQ�HQNHOWHV
DXWRQRP L�RJ�NODUH�JUHQVHU�IRU
UROOHIRUVWnHOVH��+ MHOSHNLOGHQ�WLOE\ U�VW¡ WWH
RJ�YHLOHGQLQJ��P HQ�WDU�LNNH�EHVOXWQLQJHU
Sn�YHJQH�DY�GHP �VRP �WDU�NRQWDNW�
�����,YDUHWDNHOVH�DY�EnGH�EUXNHUH�RJ
IULYLOOLJH�HU�HQ�IRUXWVHWQLQJ�IRU�DUEHLGHW�
' HWWH�LQQHE  UHU�W\ GHOLJH�IRUYHQWQLQJHU�
P XOLJKHW�IRU�GU¡ IWLQJ�RJ�VW¡ WWH��VDP W
UXWLQHU�VRP �VNDO�ELGUD�WLO�WU\ JJKHW�RJ
NYDOLWHW�L�WLOEXGHQH�

� �� �6WUXNWXU��HWLNN�RJ
RSSI¡ OJLQJ

/ LNHSHUVRQVDUEHLGHW�L�� � � � �YLVHU�HW
YHGYDUHQGH�RJ�VDP P HQVDWW�EHKRY�IRU
VW¡ WWH�L�EUXGGSURVHVVHU�NQ\ WWHW�WLO
UHOLJL¡ V�NRQWUROO��+ HQYHQGHOVHQH
LOOXVWUHUHU�EnGH�VnUEDUKHW�RJ�VW\ UNH�KRV
GHP �VRP �WDU�NRQWDNW�
������$ UEHLGHW�EHNUHIWHU�EHW\ GQLQJHQ�DY
ODYWHUVNHOWLOEXG��V  UOLJ�GLJLWDOH
NRQWDNWIODWHU�VRP �6QDSFKDW��VDP WLGLJ
VRP �GHW�VWLOOHU�NUDY�WLO�W\ GHOLJH�UDP P HU�
HWLNN�RJ�RSSI¡ OJLQJ�DY�IULYLOOLJH�
������( UIDULQJHQH�IUD�� � � � �XQGHUVWUHNHU�DW
OLNHSHUVRQVDUEHLGHW�IRUWVDWW�HU
+ MHOSHNLOGHQV�NMHUQH��RJ�DW�YLGHUH
XWYLNOLQJ�P n�VLNUH�EnGH�WLOJMHQJHOLJKHW�RJ
E  UHNUDIW�

� �� �6DP OHW�YXUGHULQJ



,�O¡ SHW�DY�nUHW�KDU�+ MHOSHNLOGHQ�JMHQQRP I¡ UW
XQGHUYLVQLQJ�RJ�IDJOLJH�RSSGUDJ�IRU�EODQW
DQQHW�

,0 ' L�RJ�P DQJIROGVUnGJLYHUH
%DUQHKXVHW�L�. ULVWLDQVDQG
%DUQHYHUQVWMHQHVWHQH�L�,QGUH�‘ VWIROG�RJ
1 LWWHGDO
6NROH��RJ�XQJGRP VKHOVHWMHQHVWHQ�L
E\ GHOHQH�%MHUNH�RJ�6DJHQH�� 2 VOR�
' LVWULNWVSV\ NLDWULVN�VHQWHU�9HVWHUnOHQ
$ NXWWSV\ NLDWULVN�DYGHOLQJ�YHG�8 OOHYnO
V\ NHKXV
( OHYWMHQHVWHQ�L�) LQQP DUN�L�VDP DUEHLG�P HG
59 76�1 RUG
) DJIRUEXQGHW
0 HQWDO�+ HOVH�6YDUWMHQHVWHU

( Q�VHQWUDO�GHO�DY�+ MHOSHNLOGHQV�DUEHLG�L�� � � � �KDU�Y  UW�n�ELGUD�WLO�¡ NW�NRP SHWDQVH
RP �UHOLJL¡ V�NRQWUROO��EUXGGSURVHVVHU�RJ�SV\ NLVN�KHOVH�L�KMHOSHDSSDUDWHW��* MHQQRP
XQGHUYLVQLQJ��IDJGDJHU�RJ�IDJOLJH�VDP DUEHLG�KDU�RUJDQLVDVMRQHQ�IRUP LGOHW
HUIDULQJVEDVHUW�NXQQVNDS�WLO�XOLNH�GHOHU�DY�RIIHQWOLJ�VHNWRU�

� ��. RP SHWDQVHKHYLQJ�RJ�XQGHUYLVQLQJ

��

� �� �8 QGHUYLVQLQJ

8 QGHUYLVQLQJHQ�KDU�RP KDQGOHW�EODQW�DQQHW�QHJDWLY�VRVLDO�NRQWUROO�L�WURVVDP IXQQ�
UHOLJL¡ VH�EUXGGSURVHVVHU�RJ�SV\ NLVNH�HWWHUYLUNQLQJHU�DY�NRQWUROO�RJ�LVRODVMRQ�IUD
VWRUVDP IXQQHW�



�� ��

� �� �) DJGDJHU�RJ�VW¡ UUH�DUUDQJHP HQWHU

+ MHOSHNLOGHQ�KDU�L�� � � � �DUUDQJHUW�RJ�GHOWDWW�Sn
IDJGDJHU�IOHUH�VWHGHU�L�ODQGHW�

/ \ QJGDO
7URP V¡
%RG¡

7LO�VDP P HQ�YDU�� � � �SHUVRQHU�SnP HOGW�WLO�IDJGDJHQH�
HQWHQ�JMHQQRP �I\ VLVN�GHOWDNHOVH�HOOHU�YLD
VWU¡ P P LQJ�
�����



�� ��

��

� �� �. XQQVNDSVXWYLNOLQJ�RJ�IDJOLJ�ELGUDJ

+ MHOSHNLOGHQ�KDU�L�� � � � �GHOWDWW�L�IOHUH�IDJOLJH�QHWWYHUN�RJ�VDP DUEHLGVDUHQDHU��' HWWH
LQNOXGHUHU�VDP DUEHLG�P HG�. RP SHWDQVHWHDP HW�P RW�QHJDWLY�VRVLDO�NRQWUROO�RJ
  UHVUHODWHUW�YROG�� %XIGLU� ��0 HQWRUKXE�VDP OLQJHU�RJ�QHWWYHUNVP ¡ WHU�P HG
RUJDQLVDVMRQHU�VRP �MREEHU�P HG�XWVDWWH�IRU�QHJDWLY�VRVLDO�NRQWUROO�
����) UD�K¡ VWHQ�� � � � �EOH�GHW�HWDEOHUW�HQ�IDVW�DUEHLGVJUXSSH�P HOORP �+ MHOSHNLOGHQ�RJ
. RP SHWDQVHWHDP HW�P RW�QHJDWLY�VRVLDO�NRQWUROO��P HG�P nQHGOLJH�P ¡ WHU�IRU
HUIDULQJVGHOLQJ�RJ�IDJOLJ�GU¡ IWLQJ�NQ\ WWHW�WLO�UHOLJL¡ V�NRQWUROO�

( UIDULQJHQH�IUD�� � � � �YLVHU�DW�GHW�HU�HW�W\ GHOLJ�EHKRY
IRU�¡ NW�NRP SHWDQVH�RP �UHOLJL¡ VH�EUXGGSURVHVVHU�RJ
QHJDWLY�VRVLDO�NRQWUROO�L�XOLNH�GHOHU�DY
KMHOSHDSSDUDWHW��6  UOLJ�L�P ¡ WH�P HG�NRP SOHNVH
EUXGGSURVHVVHU�GHU�SV\ NLVN�KHOVH��IDP LOLH�RJ�WUR�HU
WHWW�VDP P HQYHYG��+ MHOSHNLOGHQV�ELGUDJ�E\ JJHU�Sn
NRP ELQDVMRQHQ�DY�HUIDULQJVNXQQVNDS�RJ
V\ VWHP IRUVWnHOVH��RJ�UHWWHU�VHJ�P RW�n�VW\ UNH
IDJSHUVRQHUV�HYQH�WLO�n�P ¡ WH�SHUVRQHU�L�VnUEDUH
VLWXDVMRQHU�Sn�HQ�LQIRUP HUW�RJ�UHVSHNWIXOO�P nWH�

� �� �6DP OHW�YXUGHULQJ

�����2 UJDQLVDVMRQHQ�GHOWRN�RJVn�Sn�-DQXDUNRQIHUDQVHQ�L�7URP V¡ �RJ�Sn
NRQWDNWNRQIHUDQVHQ�Sn�WURV��RJ�OLYVV\ QVIHOWHW�DUUDQJHUW�DY�%DUQH��RJ
IDP LOLHGHSDUWHP HQWHW��
�����* MHQQRP �GLVVH�DUHQDHQH�KDU�+ MHOSHNLOGHQ�ELGUDWW�P HG�SHUVSHNWLYHU�IUD�SHUVRQHU
P HG�HJHQHUIDULQJ��RJ�O¡ IWHW�IUHP �EHKRYHW�IRU�¡ NW�IRUVWnHOVH�DY�UHOLJL¡ V�NRQWUROO�L
WMHQHVWHDSSDUDWHW�



,�� � � � �KDU�+ MHOSHNLOGHQ�KDWW�HQ�W\ GHOLJ�UROOH�L�RIIHQWOLJ�VDP WDOH�RP �UHOLJL¡ V
NRQWUROO��EUXGGSURVHVVHU�RJ�SV\ NLVN�KHOVH��* MHQQRP �P HGLHRP WDOH��SROLWLVN�GLDORJ
RJ�IDJOLJH�LQQVSLOO�KDU�HUIDULQJHU�IUD�P HQQHVNHU�P HG�EDNJUXQQ�L�OXNNHGH�UHOLJL¡ VH
P LOM¡ HU�EOLWW�O¡ IWHW�LQQ�L�EUHGHUH�VDP IXQQVP HVVLJH�VDP P HQKHQJHU�

� ��6DP IXQQVUROOH��V\ QOLJKHW�RJ�SnYLUNQLQJ

�� ��

� �� �0 HGLHRP WDOH�RJ�RIIHQWOLJ�VDP WDOH

6DP IXQQVGHEDWW�RJ�NURQLNNHU
,�IRUNDQW�DY�ODQVHULQJHQ�DY�DUUDQJHP HQWHW
3V\ N�DY�WURHQ�VDP DUEHLGHW�0 HQWDO�+ HOVH
8 QJGRP �RJ�5 nGHW�IRU�SV\ NLVN�KHOVH�RP
NURQLNNHQ�©%ORGVN\ OG�RJ�SV\ NLVN�KHOVHª�
. URQLNNHQ�EOH�SXEOLVHUW�L�HQ�UHNNH
ORNDODYLVHU�RJ�O¡ IWHW�VDP P HQKHQJHQ�P HOORP
UHOLJL¡ V�O  UH��VN\ OG��VNDP �RJ�SV\ NLVN�KHOVH�
�������+ MHOSHNLOGHQ�GHOWRN�RJVn�DNWLYW�L�GHQ
RIIHQWOLJH�GHEDWWHQ�RP �EDUQV�WURVIULKHW�RJ
WURVVDP IXQQV�UHWWLJKHWHU��,�� � � � �SXEOLVHUWH
GDJOLJ�OHGHU�HW�GHEDWWLQQOHJJ�L�9 nUW�/ DQG�VRP
VYDU�Sn�HQ�NRP P HQWDU�L�$ IWHQSRVWHQ�
,QQOHJJHW�WRN�XWJDQJVSXQNW�L�EDUQV
HUIDULQJHU�RJ�UHWW�WLO�EHVN\ WWHOVH��RJ
SUREOHP DWLVHUWH�KYRUGDQ�EDUQV�VWHP P H�NDQ
NRP P H�L�VN\ JJHQ�DY�YRNVQHV�RJ
LQVWLWXVMRQHUV�LQWHUHVVHU�



�� ��

/ DQVHULQJ�RJ�RIIHQWOLJ�DUUDQJHP HQW��3V\ N�DY
WURHQ
,�IHEUXDU�� � � � �GHOWRN�+ MHOSHNLOGHQ�L
ODQVHULQJHQ�DY�DUUDQJHP HQWHW�3V\ N�DY�WURHQ�²
1 nU�UHOLJL¡ VH�IHOOHVVNDS�XWIRUGUHU�SV\ NLVN
KHOVH��VRP �IDQW�VWHG�Sn�. XOWXUKXVHW�L�2 VOR�RJ
EOH�VWU¡ P P HW�GLJLWDOW��$ UUDQJHP HQWHW�EOH
JMHQQRP I¡ UW�L�VDP DUEHLG�P HG�0 HQWDO�+ HOVH
8 QJGRP �RJ�5 nGHW�IRU�SV\ NLVN�KHOVH�RJ�VDP OHW
IDJSHUVRQHU��IRUVNHUH��SROLWLNHUH�RJ
RUJDQLVDVMRQHU�
�����0 HQWDO�+ HOVH�8 QJGRP �SUHVHQWHUWH
IRUVNQLQJVSURVMHNWHW�´ 3V\ N�DY�WURHQµ�L
VDP DUEHLG�P HG�1 RUGODQGVIRUVNQLQJ��P HQV
+ MHOSHNLOGHQ�ODQVHUWH�YHLOHGHUHQ�+ XV�XWHQ
JUXQQP XU��P HG�IRNXV�Sn�KYRUGDQ
KMHOSHDSSDUDWHW�NDQ�IRUVWn�RJ�P ¡ WH
P HQQHVNHU�VRP �KDU�RSSOHYG�UHOLJL¡ V�NRQWUROO�
�����3URJUDP P HW�EOH�DYVOXWWHW�P HG�HQ
SDQHOVDP WDOH�P HG�UHSUHVHQWDQWHU�IUD�SROLWLNN�
SV\ NLVN�KHOVHYHUQ��IRUVNQLQJ�RJ
EUXNHURUJDQLVDVMRQHU��/ DQVHULQJHQ�ELGUR�WLO�n
VHWWH�SV\ NLVN�KHOVH�HWWHU�UHOLJL¡ V�NRQWUROO
W\ GHOLJ�Sn�GDJVRUGHQ��EnGH�IDJOLJ�RJ
VDP IXQQVP HVVLJ��RJ�VW\ UNHW�+ MHOSHNLOGHQV
UROOH�VRP �NXQQVNDSVIRUP LGOHU�RJ
VDP DUEHLGVSDUWQHU�

3DQHOVDP WDOH�P HG�&RUQHOLD�: LLN�� 0 + 8 � �
SV\ NRORJVSHVLDOLVW�&DWKULQH�0 RHVWXH��SROLWLNHU

$XGXQ�+ RYGD�� 69 � ��SV\ NLDWULVN�V\ NHSOHLHU�%ULWK
' \ ELQJ�RJ�MRXUQDOLVW�%M¡ UQ�0 DUNXVVHQ



�� ��

$ UHQGDOVXND�RJ�SROLWLVN�GLDORJ
,�� � � � �GHOWRN�+ MHOSHNLOGHQ�Sn�$ UHQGDOVXND
VRP �SDQHOGHOWDNHU�L�HQ�VDP WDOH�DUUDQJHUW�DY
0 HP R[ ��P HG�IRNXV�Sn�IRUHE\ JJLQJ�RJ
KnQGWHULQJ�DY�VHNVXHOOH�RYHUJUHS�P RW�EDUQ�
' HOWDNHOVHQ�ELGUR�WLO�n�V\ QOLJJM¡ UH
XWIRUGULQJHU�NQ\ WWHW�WLO�WDXVKHW��ORMDOLWHW�RJ
EDUQHYHUQHWV�UROOH�L�VDNHU�GHU�UHOLJL¡ V
NRQWUROO�RJ�OXNNHGH�P LOM¡ HU�HU�HQ�GHO�DY
NRQWHNVWHQ�
�����$ UHQGDOVXND�JD�RJVn�URP �IRU�GLDORJ�P HG
DQGUH�RUJDQLVDVMRQHU��IDJSHUVRQHU�RJ
EHVOXWQLQJVWDNHUH�P HG�DQVYDU�IRU�EDUQV
UHWWLJKHWHU�RJ�EHVN\ WWHOVH��7LOVWHGHY  UHOVHQ
ELGUR�WLO�n�VW\ UNH�+ MHOSHNLOGHQV�UROOH�VRP
NXQQVNDSVIRUP LGOHU�RJ�VDP WDOHSDUWQHU�L
VS¡ UVP nO�VRP �EHU¡ UHU�WURVIULKHW��SV\ NLVN
KHOVH�RJ�EDUQV�UHWWVVLNNHUKHW�



�� ��

) DJSUHVVH�RJ�SURIHVMRQVP LOM¡ HU

,�O¡ SHW�DY�nUHW�EOH�+ MHOSHNLOGHQ�RJVn�RP WDOW�L
IDJSUHVVH��,�) DJEODGHW�� � � � � ��QU��� � �EOH
RUJDQLVDVMRQHQ�O¡ IWHW�IUHP �EnGH�JMHQQRP �HQ
OHQJUH�DUWLNNHO�RJ�L�OHGHUDUWLNNHOHQ�P HG�WLWWHOHQ
©1 nU�WUR�EOLU�WUDXP Hª��7HP DVDNHQ�WRN�IRU�VHJ
KYRUGDQ�KHOVHSHUVRQHOO�P ¡ WHU�P HQQHVNHU�VRP
VOLWHU�SV\ NLVN�HWWHU�EUXGG�P HG�OXNNHGH
WURVVDP IXQQ��RJ�SHNWH�Sn�EHKRYHW�IRU�¡ NW
NRP SHWDQVH�L�KMHOSHDSSDUDWHW��2 P WDOHQ�ELGUR
WLO�n�O¡ IWH�HUIDULQJHU�IUD�WLGOLJHUH�P HGOHP P HU�DY
OXNNHGH�UHOLJL¡ VH�P LOM¡ HU�LQQ�L�SURIHVMRQHOOH�RJ
XWGDQQLQJVUHODWHUWH�VDP P HQKHQJHU�
�����+ MHOSHNLOGHQ�EOH�RJVn�RP WDOW�L�1 RUVN
SV\ NLDWULVN�IRUHQLQJ�JMHQQRP �HQ�DUWLNNHO
SXEOLVHUW�DY�/ HJHIRUHQLQJHQ�L�VHSWHP EHU�� � � � �
P HG�WLWWHOHQ�©%HKRY�IRU�VW¡ UUH�nSHQKHW�RP NULQJ
WUR�RJ�UHOLJL¡ VH�HUIDULQJHUª��$ UWLNNHOHQ�EHO\ VHU
KYRUGDQ�UHOLJL¡ VH�HUIDULQJHU�NDQ�P LVIRUVWnV�L
SV\ NLVN�KHOVHYHUQ��RJ�KYRUGDQ�IRUVWnHOVH�DY
UHOLJL¡ V�NRQWHNVW�NDQ�Y  UH�DYJM¡ UHQGH�IRU�ULNWLJ
EHKDQGOLQJ��,�DUWLNNHOHQ�YLVHV�GHW�EODQW�DQQHW
WLO�SV\ NLDWULVN�V\ NHSOHLHU�%ULWK�' \ ELQJV
HUIDULQJHU�RJ�KHQQHV�IULYLOOLJH�HQJDVMHP HQW�L
+ MHOSHNLOGHQ��2 P WDOHQ�XQGHUVWUHNHU�EHKRYHW
IRU�¡ NW�IDJOLJ�EHYLVVWKHW�RP �UHOLJL¡ VH�HUIDULQJHU
L�SV\ NLVN�KHOVHYHUQ��RJ�V\ QOLJJM¡ U�+ MHOSHNLOGHQV
UROOH�VRP �EURE\ JJHU�P HOORP �EUXNHUHUIDULQJ�RJ
IDJIHOW�



�� ��

��

� �� �3ROLWLVN�GLDORJ�RJ�K¡ ULQJHU
+ MHOSHNLOGHQ�KDU�L�� � � � �GHOWDWW�L�GLDORJ�P HG
RIIHQWOLJH�P \ QGLJKHWHU�RJ�OHYHUW�VNULIWOLJH
LQQVSLOO�WLO�SROLWLVNH�SURVHVVHU������
�������2 UJDQLVDVMRQHQ�KDU�ELGUDWW�L�K¡ ULQJHU
RJ�VWUDWHJLDUEHLG�NQ\ WWHW�WLO�WURV��RJ
OLYVV\ QVIHOWHW��QHJDWLY�VRVLDO�NRQWUROO�RJ
EDUQV�UHWWLJKHWHU�
�������,QQVSLOOHQH�KDU�Y  UW�IRUDQNUHW�L
HUIDULQJVNXQQVNDS�RJ�KDU�KDWW�VRP �P nO�n
V\ QOLJJM¡ UH�NRQVHNYHQVHU�DY�UHOLJL¡ V
NRQWUROO�VRP �L�OLWHQ�JUDG�IDQJHV�RSS�L
HNVLVWHUHQGH�UHJHOYHUN�RJ�SUDNVLV�

+ MHOSHNLOGHQ�YDU�L�� � � � �UHSUHVHQWHUW�VRP
YLWQH�L�%RUJDUWLQJ�ODJP DQQVUHWW�L�VDNHQ
P HOORP �-HKRYDV�YLWQHU�RJ�VWDWHQ�
' HOWDNHOVHQ�ELGUR�WLO�n�IRUP LGOH�HUIDULQJHU
IUD�SHUVRQHU�VRP �KDU�OHYG�P HG�VDQNVMRQHU
RJ�VRVLDO�NRQWUROO��VHWW�IUD�HW
VLYLOVDP IXQQVSHUVSHNWLY�
�������$ UEHLGHW�EOH�RJVn�RP WDOW�L
LQWHUQDVMRQDOH�VDP P HQKHQJHU�L
WLONQ\ WQLQJ�WLO�GHQ�VDP P H�UHWWVVDNHQ��QRH
VRP �YLVHU�DW�SUREOHP VWLOOLQJHQH�KDU
UHOHYDQV�XWRYHU�QRUVN�NRQWHNVW�
�������,�O¡ SHW�DY�nUHW�P RWWRN�+ MHOSHNLOGHQ
RJVn�HQ�KHQYHQGHOVH�DY�DOYRUOLJ�NDUDNWHU
VRP �NUHYGH�YLGHUH�RSSI¡ OJLQJ�L�VDP DUEHLG
P HG�RIIHQWOLJH�LQVWDQVHU��,�GHQQH
VLWXDVMRQHQ�KDGGH�+ MHOSHNLOGHQ�HQ�UROOH

� �� �6DP OHW�YXUGHULQJ

� �� �5 HWWVOLJH�RJ�LQWHUQDVMRQDOH
VDP P HQKHQJHU

* MHQQRP �GHOWDNHOVH�L�RIIHQWOLJ�VDP WDOH�
SROLWLVNH�SURVHVVHU�RJ�UHWWVOLJH
VDP P HQKHQJHU�KDU�+ MHOSHNLOGHQ�L�� � � �
ELGUDWW�WLO�¡ NW�RSSP HUNVRP KHW�RP �UHOLJL¡ V
NRQWUROO�RJ�EUXGGSURVHVVHU�
������$ UEHLGHW�KDU�VW\ UNHW�RUJDQLVDVMRQHQV
UROOH�VRP �NXQQVNDSVEDVHUW�VWHP P H�VRP
O¡ IWHU�HUIDULQJHU�IUD�HQNHOWP HQQHVNHU�LQQ�L
VDP IXQQVGHEDWW�RJ�V\ VWHP XWYLNOLQJ�

VRP �P RWWDNHU�DY�EHN\ P ULQJ�RJ�VRP �IDJOLJ
VDP WDOHSDUWQHU��RJ�IXOJWH�VDNHQ�YLGHUH�L
VDP DUEHLG�P HG�UHOHYDQWH�P \ QGLJKHWHU�
�����6DNHQ�EOH�GU¡ IWHW�L�HWDEOHUWH
VDP DUEHLGVIRUD��KHUXQGHU�L
DUEHLGVJUXSSHQ�P HOORP �+ MHOSHNLOGHQ�RJ
%XIGLUV�NRP SHWDQVHWHDP �P RW�QHJDWLY
VRVLDO�NRQWUROO�RJ�  UHVUHODWHUW�YROG��' HWWH
ELGUR�WLO�DW�EHN\ P ULQJHQ�EOH�KnQGWHUW�Sn
ULNWLJ�QLYn�RJ�LQQHQIRU�JMHOGHQGH�DQVYDUV�
RJ�YDUVOLQJVVWUXNWXUHU�



,�� � � � �KDU�+ MHOSHNLOGHQ�DUEHLGHW�P HG�IOHUH�SURVMHNWHU�VRP �KDU�KDWW�VRP �P nO�n�VW\ UNH
VW¡ WWH��NXQQVNDSVXWYLNOLQJ�RJ�LQWHJUHULQJ�IRU�SHUVRQHU�P HG�HUIDULQJ�IUD�UHOLJL¡ V
NRQWUROO�RJ�EUXGGSURVHVVHU��3URVMHNWDUEHLGHW�KDU�Y  UW�IRUDQNUHW�L�HUIDULQJVNXQQVNDS
RJ�XWYLNOHW�L�GLDORJ�P HG�P nOJUXSSHQ�RJ�VDP DUEHLGVSDUWQHUH�

� ��3URVMHNWHU�RJ�XWYLNOLQJVDUEHLG

�� ��

� �� �+ XV�XWHQ�JUXQQP XU

5DSSRUWHQ�´ + XV�XWHQ�JUXQQP XUµ�
XWYLNOHW�L�� � � � �P HG�VW¡ WWH�IUD�6WLIWHOVHQ
' DP ��EOH�ODQVHUW�L�IHEUXDU�� � � � �
9HLOHGHUHQ�WDU�XWJDQJVSXQNW�L�HW�VHQWUDOW
VS¡ UVP nO��KYRUGDQ�IRUVWn�RJ�P ¡ WH
P HQQHVNHU�VRP �KDU�RSSOHYG�NUHQNHOVHU�L
UHOLJL¡ VH�P LOM¡ HU�RJ�VRP �KDU�EHKRY�IRU
SV\ NLVN�KHOVHKMHOS�
�����0 DQJH�IRUWHOOHU�RP �YDQVNHU�P HG�n
VHWWH�RUG�Sn�HUIDULQJHQH�VLQH�RJ�P HG�n
IRUNODUH�KYD�VRP �IRUWVDWW�HU�XWIRUGUHQGH
HWWHU�EUXGGHW��6DP WLGLJ�RSSOHYHU
KMHOSHDSSDUDWHW�RIWH�n�P DQJOH�YHUNW¡ \ �RJ
EHJUHSHU�IRU�n�IRUVWn�GHQQH�JUXSSHQ�
9HLOHGHUHQ�HU�GHUIRU�EDVHUW�Sn�HQ
NDUWOHJJLQJ�DY�JMHQWDNHQGH
SUREOHP VWLOOLQJHU�KRV�SHUVRQHU�VRP �KDU
WDWW�NRQWDNW�P HG�+ MHOSHNLOGHQ��RJ�KDU
VRP �P nO�n�ELGUD�WLO�¡ NW�IRUVWnHOVH��EHGUH
VSUnN�RJ�P HU�WUHIIVLNNHU�KMHOS�
�����,�O¡ SHW�DY�� � � � �KDU�UDSSRUWHQ�Y  UW
EUXNW�DNWLYW�L�XQGHUYLVQLQJ��IDJOLJH
VDP WDOHU�RJ�GLDORJ�P HG�RIIHQWOLJH
LQVWDQVHU��RJ�KDU�VW\ UNHW�+ MHOSHNLOGHQV
DUEHLG�P HG�NRP SHWDQVHKHYLQJ�Sn�IHOWHW�



�� ��

� �� �) UD�NRQWUROOHUW�WLO�LQWHJUHUW

,�� � � � �KDU�+ MHOSHNLOGHQ�DUEHLGHW�YLGHUH
P HG�SURVMHNWHW�) UD�NRQWUROOHUW�WLO
LQWHJUHUW��ILQDQVLHUW�JMHQQRP
WLOVNXGGVP LGOHU�IUD�,QWHJUHULQJV��RJ
P DQJIROGVGLUHNWRUDWHW�� ,0 ' L� ��3URVMHNWHW
UHWWHU�VHJ�P RW�SHUVRQHU�VRP �KDU�EUXWW
P HG�OXNNHGH�UHOLJL¡ VH�P LOM¡ HU�RJ�VRP
RSSOHYHU�XWIRUGULQJHU�P HG�n�ILQQH�IRWIHVWH
L�VWRUVDP IXQQHW�
�����3URVMHNWHW�KDU�KDWW�VRP �P nO�n�VDP OH
HUIDULQJVNXQQVNDS�RJ�XWYLNOH�¡ NW
IRUVWnHOVH�IRU�KYLONH�EDUULHUHU�RJ�EHKRY
VRP �RIWH�RSSVWnU�L�HWWHUNDQW�DY�HW�UHOLJL¡ VW
EUXGG�
�����6RP �GHO�DY�SURVMHNWHW�EOH�GHW�K¡ VWHQ
� � � � �JMHQQRP I¡ UW�HQ�UHNNH�Z RUNVKRSV�L
2 VOR��6WDYDQJHU��%HUJHQ��6DQGHIMRUG�RJ
7URQGKHLP ��7RWDOW�GHOWRN�OLWW�RYHU�� �
SHUVRQHU��: RUNVKRSHQH�JD�YHUGLIXOOH
LQQVSLOO�RP �XWIRUGULQJHU�NQ\ WWHW�WLO�VRVLDO
WLOK¡ ULJKHW��DUEHLG��XWGDQQLQJ��SV\ NLVN
KHOVH�RJ�P ¡ WH�P HG�KMHOSHDSSDUDWHW�
�����,�WLOOHJJ�IUHP NRP �GHW�LQQVSLOO�VRP
SHNHU�Sn�EHKRY�IRU�YLGHUH
SURVMHNWXWYLNOLQJ�RJ�Q\ H�WLOWDN�

� �� �. YLQQHU�VQDNNHU�L
IRUVDP OLQJHQ

,�� � � � �EOH�GHW�JMHQQRP I¡ UW�RP IDWWHQGH
SODQOHJJLQJV��RJ�IRUDUEHLG�NQ\ WWHW�WLO
SURVMHNWHW�. YLQQHU�VQDNNHU�L
IRUVDP OLQJHQ��ILQDQVLHUW�JMHQQRP
WLOVNXGG�IUD�6WLIWHOVHQ�' DP �� + HOVH� �
3URVMHNWHW�UHWWHU�VHJ�P RW�NYLQQHU�P HG
HUIDULQJ�IUD�UHOLJL¡ VH�P LOM¡ HU�GHU�NRQWUROO�
NM¡ QQVUROOHU�RJ�WDXVKHW�KDU�KDWW
EHW\ GQLQJ�IRU�OLYVXWIROGHOVH�RJ�SV\ NLVN
KHOVH�
�������,�O¡ SHW�DY�nUHW�EOH�SURVMHNWVWUXNWXU
XWYLNOHW��GHOWDNHUH�UHNUXWWHUW�RJ
VDP DUEHLG�HWDEOHUW��' HW�I¡ UVWH�P ¡ WHW�P HG
GHOWDNHUQH�EOH�JMHQQRP I¡ UW�L�GHVHP EHU
� � � � ��P HQV�RUGLQ  U�JMHQQRP I¡ ULQJ
VWDUWHW�L�� � � � �



�� ��

� �� �. RP SHWDQVHKHYLQJ�RP �QHJDWLY�VRVLDO�NRQWUROO�L
WURVVDP IXQQ�

� �� �´ + ¡ UWµ�� �XQJH�VWHP P HU�RP �WUR�RJ�IULKHW

,�� � � � �YLGHUHI¡ UWH�+ MHOSHNLOGHQ�SURVMHNWHW�. RP SHWDQVHKHYLQJ�L�KMHOSHDSSDUDWHW�RP
QHJDWLY�VRVLDO�NRQWUROO�L�WURVVDP IXQQ��ILQDQVLHUW�JMHQQRP �WLOVNXGG�IUD�%DUQH��RJ
IDP LOLHGHSDUWHP HQWHW�� %) ' � ��3URVMHNWHW�KDU�KDWW�VRP �P nO�n�VW\ UNH�NRP SHWDQVHQ�L
KMHOSHDSSDUDWHW�JMHQQRP �XQGHUYLVQLQJ��IDJGDJHU�RJ�IDJOLJH�ELGUDJ�UHWWHW�P RW�DQVDWWH�L
RIIHQWOLJH�WMHQHVWHU�RJ�IULYLOOLJH�RUJDQLVDVMRQHU�
�����3URVMHNWHW�HU�Q  UP HUH�EHVNUHYHW�L�NDSLWWHO�� ��VRP �RP KDQGOHU�NRP SHWDQVHKHYLQJ
RJ�XQGHUYLVQLQJ��,�SURVMHNWNDSLWWHOHW�IUHP KHYHV�GHW�VRP �HW�VHQWUDOW�XWYLNOLQJVDUEHLG
P HG�EHW\ GQLQJ�IRU�EnGH�IDJIHOWHW�RJ�+ MHOSHNLOGHQV�UROOH�VRP �NXQQVNDSVDNW¡ U�

,�� � � � �EOH�6QDSFKDW�WLOEXGHW�YLGHUHI¡ UW
JMHQQRP �SURVMHNWHW�+ ¡ UW�² �XQJH�VWHP P HU
RP �WUR�RJ�IULKHW��ILQDQVLHUW�JMHQQRP
GLDORJP LGOHU�IUD�%DUQH��RJ
IDP LOLHGHSDUWHP HQWHW��3URVMHNWHW�E\ JJHU
Sn�HUIDULQJHU�IUD�WLGOLJHUH�nUV�DUEHLG�P HG
GLJLWDOH�ODYWHUVNHOWLOEXG��P HQ
UHSUHVHQWHUHU�HW�Q\ WW�SURVMHNW�P HG�HJHQ
ILQDQVLHULQJ�RJ�SURVMHNWSHULRGH�
�����6QDSFKDW�KDU�L�GHWWH�SURVMHNWHW�Y  UW
EUXNW�VRP �HQ�SODWWIRUP �IRU�n�Qn�XQJH
SHUVRQHU�P HG�HUIDULQJ�IUD�UHOLJL¡ VH
P LOM¡ HU��EnGH�IRU�IRUP LGOLQJ�DY
LQIRUP DVMRQ�RJ�VRP �LQQJDQJ�WLO�NRQWDNW
RJ�VW¡ WWH��7LOEXGHW�KDU�Y  UW�DQRQ\ P W�RJ
WLOJMHQJHOLJ��RJ�KDU�IXQJHUW�VRP �HQ�YLNWLJ
NDQDO�IRU�n�JL�XQJH�VWHP P HU�URP �RJ
V\ QOLJKHW�

�����7LGOLJHUH�nU�KDU�6QDSFKDW�WLOEXGHW�Y  UW
ILQDQVLHUW�JMHQQRP �XOLNH
WLOVNXGGVRUGQLQJHU��EODQW�DQQHW�YLD�,0 ' L
RJ�6WLIWHOVHQ�' $ 0 ��
,�3URVMHNWHW�L�� � � � �LQQJnU�GHUP HG�L�HQ
NRQWLQXHUOLJ�XWYLNOLQJ�DY�+ MHOSHNLOGHQV
GLJLWDOH�WLOEXG��VDP WLGLJ�VRP �GHW�IRUP HOW
HU�IRUDQNUHW�L�HW�Q\ WW�SURVMHNWO¡ S�
�����7LOEXGHWV�LQQKROG�RJ�SUDNVLV�HU
Q  UP HUH�RP WDOW�L�NDSLWWHO�� ��VRP
EHVNULYHU�+ MHOSHNLOGHQV�OLNHSHUVRQVDUEHLG
RJ�GLJLWDOH�NRQWDNWIODWHU�



� �� �6DP DUEHLG�RJ�
SURVMHNWXWYLNOLQJ

�� ��

� �� �%UXNHUP HGYLUNQLQJ�RJ
HUIDULQJVEDVHUW�XWYLNOLQJ

%UXNHUP HGYLUNQLQJ�KDU�Y  UW�HQ
JMHQQRP JnHQGH�GHO�DY�SURVMHNWDUEHLGHW�L
� � � � ��* MHQQRP �Z RUNVKRSV��VDP WDOHU�RJ
GLDORJ�KDU�SHUVRQHU�P HG�HJQH�HUIDULQJHU
ELGUDWW�P HG�LQQVLNW�L�KYLONH�XWIRUGULQJHU
VRP �RIWH�RSSVWnU�HWWHU�UHOLJL¡ VH�EUXGG��RJ
KYLONH�IRUP HU�IRU�VW¡ WWH�VRP �RSSOHYHV
VRP �Q\ WWLJH�
�����' HQQH�P HGYLUNQLQJHQ�KDU�ELGUDWW�WLO�n
JL�+ MHOSHNLOGHQV�XWYLNOLQJVDUEHLG�HW
W\ GHOLJ�SUDNVLVQ  UW�RJ�UHOHYDQW
XWJDQJVSXQNW�

+ MHOSHNLOGHQ�KDU�L�O¡ SHW�DY�nUHW�GHOWDWW�L
VDP DUEHLG�RJ�LGpXWYLNOLQJ�P HG�IOHUH
RUJDQLVDVMRQHU�RJ�IDJP LOM¡ HU��' HWWH
LQNOXGHUHU�GLDORJ�NQ\ WWHW�WLO�Q\ H
SURVMHNWIRUVODJ��HUIDULQJVXWYHNVOLQJ�RJ
IDJOLJH�LQQVSLOO�L�SnJnHQGH
XWYLNOLQJVSURVHVVHU�
�����6HOY�RP �LNNH�DOOH�SURVMHNWLQLWLDWLYHU�EOH
UHDOLVHUW�L�� � � � ��KDU�VDP DUEHLGHW�ELGUDWW
WLO�IDJOLJ�XWYLNOLQJ�RJ�ODJW�JUXQQODJ�IRU
YLGHUH�DUEHLG�

� �� �6¡ NQDGVDUEHLG�RJ
SODQOHJJLQJ

6RP �GHO�DY�DUEHLGHW�P HG�n�VLNUH
YLGHUHI¡ ULQJ�RJ�XWYLNOLQJ�DY�YLUNVRP KHWHQ
KDU�+ MHOSHNLOGHQ�L�� � � � �DUEHLGHW�DNWLYW
P HG�V¡ NQDGHU�WLO�XOLNH
WLOVNXGGVRUGQLQJHU��' HWWH�LQNOXGHUHU
EODQW�DQQHW�V¡ NQDGHU�WLO
+ HOVHGLUHNWRUDWHWV�RJ�%XIGLUV
WLOVNXGGVRUGQLQJHU��VDP W�V¡ NQDGHU�WLO
6WLIWHOVHQ�' $ 0 �8 WYLNOLQJ�RJ�6WLIWHOVHQ
' $ 0 �+ HOVH�
�����6¡ NQDGVDUEHLGHW�KDU�KDWW�VRP �P nO�n
OHJJH�JUXQQODJ�IRU�YLGHUH�GULIW�RJ
XWYLNOLQJ�DY�WLOEXGHQH�L�� � � � ��VDP W�n�VLNUH
URP �IRU�ODQJVLNWLJ�SODQOHJJLQJ��$ UEHLGHW
P HG�V¡ NQDGHU�HU�UHVVXUVNUHYHQGH��P HQ�HU
HQ�Q¡ GYHQGLJ�GHO�DY�RUJDQLVDVMRQHQV
DQVYDU�IRU�E  UHNUDIW�RJ�IRUXWVLJEDUKHW�

� �� �6DP OHW�YXUGHULQJ

3URVMHNW��RJ�XWYLNOLQJVDUEHLGHW�L�� � � �
YLVHU�KYRUGDQ�+ MHOSHNLOGHQ�DUEHLGHU
V\ VWHP DWLVN�P HG�n�RP VHWWH�HUIDULQJHU�IUD
HQNHOWP HQQHVNHU�WLO�VWUXNWXUHUW�NXQQVNDS
RJ�WLOWDN��$ UEHLGHW�KDU�ELGUDWW�WLO�¡ NW
IRUVWnHOVH�DY�EHKRY�VRP �RSSVWnU�HWWHU
UHOLJL¡ VH�EUXGG��RJ�KDU�VW\ UNHW
RUJDQLVDVMRQHQV�JUXQQODJ�IRU�YLGHUH
XWYLNOLQJ�



� � � � �KDU�Y  UW�HW�nU�P HG�EHW\ GHOLJ�XWYLNOLQJ�DY�+ MHOSHNLOGHQV�LQWHUQH�VWUXNWXU�RJ
DUEHLGVP nWHU��3DUDOOHOW�P HG�¡ NW�DNWLYLWHW�RJ�EUHGHUH�NRQWDNWIODWH�KDU�GHW�Y  UW
Q¡ GYHQGLJ�n�VW\ UNH�RUJDQLVDVMRQHQ�IRU�n�VLNUH�NYDOLWHW��IRUXWVLJEDUKHW�RJ�E  UHNUDIW�L
DUEHLGHW�
�����8 WYLNOLQJHQ�KDU�KDWW�VRP �P nO�n�VW¡ WWH�NMHUQHYLUNVRP KHWHQ�RJ�OHJJH�WLO�UHWWH�IRU
DQVYDUOLJ�LYDUHWDNHOVH�DY�EUXNHUH��IULYLOOLJH�RJ�VDP DUEHLGVSDUWQHUH�

� ��2 UJDQLVDVMRQVXWYLNOLQJ�RJ�GULIW

�� ��

� �� �6W\ UHWV�VDP P HQVHWQLQJ
,�� � � � �KDU�VW\ UHW�EHVWnWW�DY�

%HQWH�7¡ NMH�$ QGHUVHQ��VW\ UHOHGHU
%ULWK�' \ ELQJ��QHVWOHGHU
( OLQ�+ RYH��VW\ UHP HGOHP
. DULQ�. LOGHQ��VW\ UHP HGOHP ���
0 DULD�5 �1 LOVHQ��VW\ UHP HGOHP
0 DULD�6WHQKDXJ��VW\ UHP HGOHP
6XVDQQ�6DQGKROP ��VW\ UHP HGOHP
-RDNLP �-DNREVHQ��YDUDP HGOHP

9DOJNRP LWHHQ�KDU�EHVWnWW�DY
0 RUWHQ�: HVWHUKHLP
&KULVWHU�6¡ GHUEHUJ
9LEHFNH�/ LHQJ

� �� �6W\ UHWV�DUEHLG�L�� � � �
6W\ UHDUEHLGHW�KDU�Y  UW�SUHJHW�DY�VWUDWHJLVNH�GLVNXVMRQHU��IDJOLJH�GU¡ IWLQJHU�RJ
RSSI¡ OJLQJ�DY�SnJnHQGH�SURVMHNWHU��¡ NRQRP L��RUJDQLVDVMRQVXWYLNOLQJ�RJ
+ MHOSHNLOGHQV�UROOH�L�RIIHQWOLJKHWHQ�

2 YHURUGQHGH�VDNHU
6W\ UHW�KDU�EHKDQGOHW�RJ�IXOJW�RSS�

VWDWXV�IRU�nUVUDSSRUW��UHJQVNDS�RJ�nUVP ¡ WH
SODQOHJJLQJ�RJ�JMHQQRP I¡ ULQJ�DY�+ MHOSHNLOGHQV�GHOWDNHOVH�Sn�$ UHQGDOVXND
XWYLNOLQJ�DY�NRP P XQLNDVMRQ�RJ�NDP SDQMHP DWHULHOO�NQ\ WWHW�WLO�´ + XV�XWHQ
JUXQQP XUµ



�� ��

P HGLHVDNHU�RJ�RIIHQWOLJ�V\ QOLJKHW
SnJnHQGH�RJ�Q\ H�SURVMHNWHU��KHUXQGHU�V¡ NQDGHU�WLO�%) ' ��,0 ' L�RJ�6WLIWHOVHQ�' DP
K¡ ULQJVLQQVSLOO��EODQW�DQQHW�WLO�2 VOR�NRP P XQHV�KDQGOLQJVSODQ�P RW�QHJDWLY�VRVLDO
NRQWUROO�
VDP DUEHLG�QDVMRQDOW�RJ�QRUGLVN��LQNOXGHUW�GLDORJ�RP �P XOLJH�QRUGLVNH�SURVMHNWHU�

6W\ UHWV�UROOH
6W\ UHW�KDU�MHYQOLJ�InWW�RULHQWHULQJ�IUD�GDJOLJ�OHGHU�RJ�KDU�JLWW�VW¡ WWH��UnG�RJ�I¡ ULQJHU�L
YLGHUH�DUEHLG��,�O¡ SHW�DY�� � � � �EOH�GHW�HWDEOHUW�HQ�IDVW�RUGQLQJ�P HG�P nQHGOLJH�P ¡ WHU
P HOORP �VW\ UHOHGHU�RJ�GDJOLJ�OHGHU��VRP �KDU�ELGUDWW�WLO�WHWWHUH�RSSI¡ OJLQJ��EHGUH
UROOHDYNODULQJHU�RJ�VW¡ WWH�L�KnQGWHULQJ�DY�NUHYHQGH�IDJOLJH�RJ�HWLVNH�VS¡ UVP nO�
�����6W\ UHW�KDU�VDP WLGLJ�LYDUHWDWW�VLWW�DQVYDU�IRU�RYHURUGQHW�VW\ ULQJ��VWUDWHJLVN�UHWQLQJ�RJ
NYDOLWHW�L�+ MHOSHNLOGHQV�DUEHLG�
�����,�WLOOHJJ�EOH�GHW�JMHQQRP I¡ UW�HW�I\ VLVN�WUHII�IRU�VW\ UHW�L�2 VOR�YnUHQ�� � � � ��P HG�VRVLDOW
VDP Y  U�RJ�UHODVMRQVE\ JJLQJ��VRP �ELGUR�WLO�VW\ UNHW�VDP DUEHLG�RJ�IHOOHV�IRUVWnHOVH�L�VW\ UHW�

$ UHQGDOVXND�RJ�V\ QOLJKHW
6W\ UHW�KDU�KDWW�V  UOLJ�RSSP HUNVRP KHW�Sn
+ MHOSHNLOGHQV�WLOVWHGHY  UHOVH�Sn
$ UHQGDOVXND�� � � � ��7HNVWHU��UROOXSV�RJ
NDP SDQMHP DWHULHOO�EOH�JMHQQRP JnWW�RJ
MXVWHUW�L�IHOOHVVNDS�IRU�n�VLNUH�W\ GHOLJ�
SUHVLV�RJ�DQVYDUOLJ�NRP P XQLNDVMRQ�RP
SV\ NLVN�KHOVH��UHOLJL¡ V�NRQWUROO�RJ�EDUQV
VLWXDVMRQ��. DP SDQMHQ�EOH�JRGNMHQW�P HG
MXVWHULQJHU�RJ�ODJW�WLO�JUXQQ�IRU�YLGHUH
V\ QOLJJM¡ ULQJ�DY�RUJDQLVDVMRQHQV�DUEHLG�

3URVMHNWHU�RJ�V¡ NQDGHU
6W\ UHW�KDU�IXOJW�VWDWXV�IRU�SnJnHQGH
SURVMHNWHU�RJ�Q\ H�V¡ NQDGHU�JMHQQRP �KHOH
nUHW��' HWWH�LQNOXGHUHU�

NRP SHWDQVHKHYLQJVDUEHLG�ILQDQVLHUW�DY
%DUQH��RJ�IDP LOLHGHSDUWHP HQWHW�
V¡ NQDG�WLO�,0 ' L�RP �SURVMHNWHW�) UD
NRQWUROOHUW�WLO�LQWHJUHUW�
XWYLNOLQJVDUEHLG�NQ\ WWHW�WLO�6WLIWHOVHQ
' DP �
GLDORJ�RP �YLGHUHI¡ ULQJ�RJ�Q\ H�VDWVLQJHU
LQQHQ�IRUHE\ JJLQJ�RJ
NXQQVNDSVXWYLNOLQJ



�� ��

� �� �6WUXNWXU�RJ�RSSI¡ OJLQJ

� �� �5 XWLQHU��HWLNN�RJ�NYDOLWHWVVLNULQJ

,�O¡ SHW�DY�� � � � �KDU�+ MHOSHNLOGHQ
YLGHUHXWYLNOHW�LQWHUQH�UXWLQHU�IRU�RYHUVLNW
RJ�RSSI¡ OJLQJ��' HWWH�KDU�ELGUDWW�WLO
W\ GHOLJHUH�DQVYDU��EHGUH�NRQWLQXLWHW�RJ
UHGXVHUW�VnUEDUKHW�L�KnQGWHULQJHQ�DY
KHQYHQGHOVHU�RJ�RSSGUDJ�RYHU�WLG�
�����) RUP nOHW�P HG�VWUXNWXUXWYLNOLQJHQ�KDU
Y  UW�n�VLNUH�DW�SHUVRQHU�VRP �WDU�NRQWDNW�EOLU
IXOJW�RSS�Sn�HQ�IRUVYDUOLJ�P nWH��VDP WLGLJ
VRP �DUEHLGVEHODVWQLQJHQ�L�RUJDQLVDVMRQHQ
HU�KnQGWHUEDU�

) RU�n�VW\ UNH�NYDOLWHWHQ�L�OLNHSHUVRQVDUEHLGHW�HU�LQWHUQH�YHLOHGHUH�RJ�HWLVNH
UHWQLQJVOLQMHU�RSSGDWHUW�RJ�JMRUW�WLOJMHQJHOLJH�GLJLWDOW��' HW�HU�ODJW�YHNW�Sn�W\ GHOLJ
UROOHIRUVWnHOVH��WDXVKHWVSOLNW�RJ�UHVSHNW�IRU�GHQ�HQNHOWHV�DXWRQRP L�
�����9LGHUH�HU�GHW�HWDEOHUW�UXWLQHU�IRU�UHJLVWUHULQJ�DY�RSSGUDJ�RJ�SnP HOGLQJ�WLO
JUXSSHEDVHUWH�WLOEXG��' LVVH�WLOWDNHQH�ELGUDU�WLO�IRUXWVLJEDUKHW��W\ GHOLJH�IRUYHQWQLQJHU
RJ�EHGUH�LYDUHWDNHOVH�DY�EnGH�GHOWDNHUH�RJ�IULYLOOLJH�

,�� � � � �WRN�+ MHOSHNLOGHQ�L�EUXN�HW�GLJLWDOW�EHVWLOOLQJVV\ VWHP �� &KHFN�LQ� �IRU
GLVWULEXVMRQ�DY�WU\ NNHW�P DWHULHOO��2 UGQLQJHQ�JLU�EHGUH�RYHUVLNW��UHGXVHUHU�P DQXHOW
DUEHLG�RJ�VLNUHU�NRQWUROO�P HG�SRUWR��RJ�GLVWULEXVMRQVNRVWQDGHU�
�����7RWDOW�EOH�GHW�EHVWLOW�� � �SXEOLNDVMRQHU�JMHQQRP �V\ VWHP HW��´ + XV�XWHQ�JUXQQP XUµ�
ODQVHUW�WLGOLJHUH�L�nU��KDU�Y  UW�P HVW�HWWHUVSXUW��0 DWHULHOOHW�GLVWULEXHUHV�RJVn�DNWLYW�L
IRUELQGHOVH�P HG�XQGHUYLVQLQJ�RJ�IDJOLJH�RSSGUDJ�
�����3ULVHQH�GHNNHU�NXQ�SRUWR�RJ�IDNWLVNH�XWVHQGHOVHVNRVWQDGHU��( QNHOWH�SXEOLNDVMRQHU
HU�Qn�XWVROJW��RJ�GHW�HU�V¡ NW�P LGOHU�WLO�Q\ WW�RSSODJ�

� �� �' LVWULEXVMRQ�DY�P DWHULHOO



�� ��

� �� �$ GP LQLVWUDWLYH�WLOSDVQLQJHU
RJ�DUEHLGVIO\ W

,�� � � � �EOH�LQWHUQH�DUEHLGVSURVHVVHU
\ WWHUOLJHUH�V\ VWHP DWLVHUW��EODQW�DQQHW
NQ\ WWHW�WLO�NRRUGLQHULQJ�DY�RSSGUDJ�
IULYLOOLJRSSI¡ OJLQJ�RJ�NRP P XQLNDVMRQ�
�����7LOWDNHQH�KDU�KDWW�VRP �P nO�n�UHGXVHUH
XQ¡ GYHQGLJ�WLGVEUXN��VLNUH�EHGUH�IO\ W�L
DUEHLGHW�RJ�IULJM¡ UH�NDSDVLWHW�WLO
NMHUQHRSSJDYHU�

2 UJDQLVDVMRQVXWYLNOLQJHQ�L�� � � � �KDU
VW\ UNHW�+ MHOSHNLOGHQV�HYQH�WLO�n�P ¡ WH
¡ NW�HWWHUVS¡ UVHO�Sn�HQ�DQVYDUOLJ�P nWH�
7\ GHOLJHUH�VWUXNWXUHU��RSSGDWHUWH
UXWLQHU�RJ�VW\ UNHW�VDP KDQGOLQJ�KDU
ELGUDWW�WLO�n�JM¡ UH�RUJDQLVDVMRQHQ�P HU
UREXVW�VWUXNWXUHOW�

� �� �6DP OHW�YXUGHULQJ

� �� �) ULYLOOLJH�RJ�YHLOHGQLQJ

) ULYLOOLJH�XWJM¡ U�HQ�VHQWUDO�GHO�DY
+ MHOSHNLOGHQV�YLUNVRP KHW��,�� � � � �KDU
RUJDQLVDVMRQHQ�KDWW�RP �ODJ�� � �
UHJLVWUHUWH�IULYLOOLJH��' HWWH�LQQHE  UHU
LNNH�DW�DOOH�KDU�Y  UW�DNWLYH�L�O¡ SHW�DY
nUHW��P HQ�UHSUHVHQWHUHU�HW�QHWWYHUN�DY
SHUVRQHU�VRP �NDQ�ELGUD�L�XOLNH�UROOHU
YHG�EHKRY�
�����) RU�n�VW\ UNH�NYDOLWHW�RJ�WU\ JJKHW�L
OLNHSHUVRQVDUEHLGHW�EOH�GHW�L�� � � �
HWDEOHUW�HW�VWUXNWXUHUW�WLOEXG�RP
YHLOHGQLQJ�RJ�RSSO  ULQJ�YLD�GLJLWDO
ERRNLQJO¡ VQLQJ�� &DOHQGO\ � ��) ULYLOOLJH
NDQ�KHU�ERRNH�VDP WDOHU�P HG�GDJOLJ
OHGHU�IRU�EnGH�RSSO  ULQJ��GU¡ IWLQJ�DY
VDNHU�RJ�IDJOLJ�VW¡ WWH�XQGHUYHLV�
2 UGQLQJHQ�KDU�Y  UW�EHQ\ WWHW�MHYQOLJ
JMHQQRP �nUHW�RJ�ELGUDU�WLO�W\ GHOLJ
UROOHIRUVWnHOVH��HWLVN�UHIOHNVMRQ�RJ
IRUVYDUOLJ�RSSI¡ OJLQJ�
������( WDEOHULQJHQ�DY�+ MHOSHNLOGHQ�&KDW
Sn�' LVFRUG�KDU�RJVn�ELGUDWW�WLO
UHNUXWWHULQJ�DY�Q\ H�IULYLOOLJH�RJ�WLO
EHGUH�VDP KDQGOLQJ�LQWHUQW�
������( UIDULQJHQH�IUD�� � � � �YLVHU�EHKRY
IRU�YLGHUH�V\ VWHP DWLVHULQJ�DY�VWDWLVWLNN
NQ\ WWHW�WLO�IULYLOOLJ�LQQVDWV�RJ
YHLOHGQLQJ��QRH�GHW�YLO�DUEHLGHV�YLGHUH
P HG�L�� � � � �



+ MHOSHNLOGHQV�YLUNVRP KHW�L�� � � � �KDU�Y  UW�ILQDQVLHUW�JMHQQRP �HQ�NRP ELQDVMRQ�DY
P HGOHP VNRQWLQJHQW��JDYHU�IUD�SULYDWSHUVRQHU��UHIXVMRQ�JMHQQRP �GHQ�VWDWOLJH
P RP VUHIXVMRQVRUGQLQJHQ�IRU�IULYLOOLJH�RUJDQLVDVMRQHU��RIIHQWOLJH�WLOVNXGG�RJ�VW¡ WWH
IUD�VDP DUEHLGVSDUWQHUH��6DP OHW�KDU�GHWWH�JLWW�JUXQQODJ�IRU�EnGH�GDJOLJ�GULIW�RJ
JMHQQRP I¡ ULQJ�DY�WLGVDYJUHQVHGH�SURVMHNWHU�
‘ NRQRP LHQ�HU�L�KRYHGVDN�EDVHUW�Sn�HNVWHUQH�WLOVNXGG��RJ�RUJDQLVDVMRQHQ�KDU
EHJUHQVHGH�P XOLJKHWHU�IRU�HJHQLQQWMHQLQJ��' HWWH�JM¡ U�W\ GHOLJH�SULRULWHULQJHU�RJ
DQVYDUOLJ�UHVVXUVEUXN�V  UOLJ�YLNWLJ�

� ��‘ NRQRP LVN�VW¡ WWH�RJ�UDP P HYLONnU

�� ��

� �� �0 HGOHP VNRQWLQJHQW�RJ
JDYHU

,QQWHNWHU�IUD�P HGOHP VNRQWLQJHQW
EHQ\ WWHV�WLO�n�GHNNH�O¡ SHQGH
GULIWVNRVWQDGHU��VRP �DGP LQLVWUDVMRQ�
NRP P XQLNDVMRQ�RJ�YHGOLNHKROG�DY
GLJLWDOH�O¡ VQLQJHU��6HOY�RP
P HGOHP VLQQWHNWHQH�XWJM¡ U�HQ�P LQGUH
GHO�DY�GHW�VDP OHGH�EXGVMHWWHW��HU�GH�DY
VWRU�EHW\ GQLQJ�IRU�RUJDQLVDVMRQHQV
XDYKHQJLJKHW�RJ�IOHNVLELOLWHW�
�����+ MHOSHNLOGHQ�P RWWDU�RJVn�JDYHU�IUD
SULYDWSHUVRQHU��EnGH�L�IRUP �DY�IDVWH
P nQHGOLJH�WUHNN�RJ�HQNHOWELGUDJ��EODQW
DQQHW�YLD�9LSSV��* DYHU�RJ
P HGOHP VNRQWLQJHQW�XWJM¡ U�VDP OHW�HQ
YLNWLJ�IUL�GULIWVLQQWHNW�VRP �JLU�URP �IRU�n
GHNNH�NRVWQDGHU�VRP �LNNH�DOOWLG�NDQ
ILQDQVLHUHV�JMHQQRP �SURVMHNWP LGOHU�

,�� � � � �P RWWRN�+ MHOSHNLOGHQ�RIIHQWOLJ
VW¡ WWH�WLO�NRP SHWDQVHKHYLQJ��GLDORJ�RJ
IDJOLJH�DUUDQJHP HQWHU��6OLNH�WLOVNXGG�HU
L�KRYHGVDN�¡ UHP HUNHW�NRQNUHWH
SURVMHNWHU�RJ�DNWLYLWHWHU��RJ�NDQ�L
EHJUHQVHW�JUDG�EHQ\ WWHV�WLO�RUGLQ  U
GULIW�
3URVMHNWP LGOHQH�KDU�JMRUW�GHW�P XOLJ�n
JMHQQRP I¡ UH�IDJGDJHU��XQGHUYLVQLQJ�RJ
XWYLNOLQJVDUEHLG�L�VDP DUEHLG�P HG
RIIHQWOLJH�LQVWDQVHU�RJ�IDJP LOM¡ HU��RJ
KDU�Y  UW�DYJM¡ UHQGH�IRU�RP IDQJHW�DY
YLUNVRP KHWHQ�L�� � � � �

� �� �2 IIHQWOLJ�VW¡ WWH�RJ
SURVMHNWP LGOHU



�� ��

� �� �0 RP VUHIXVMRQVRUGQLQJHQ

� �� �6W¡ WWH�IUD�RUJDQLVDVMRQHU
RJ�VDP DUEHLGVSDUWQHUH

+ MHOSHNLOGHQ�V¡ NHU�nUOLJ�RP �UHIXVMRQ
JMHQQRP �GHQ�VWDWOLJH
P RP VUHIXVMRQVRUGQLQJHQ�IRU�IULYLOOLJH
RUJDQLVDVMRQHU��2 UGQLQJHQ�JLU
NRP SHQVDVMRQ�IRU�GHOHU�DY
P HUYHUGLDYJLIWVNRVWQDGHQH�RJ�VW\ UNHU
RUJDQLVDVMRQHQV�¡ NRQRP LVNH�KDQGOLQJVURP
L�GHQ�RUGLQ  UH�GULIWHQ�
,�� � � � �EOH�UHIXVMRQHQ�EODQW�DQQHW�EUXNW�WLO
YLGHUHXWYLNOLQJ�DY�QHWWVLGHQH�RJ
SURGXNVMRQ�DY�Q\ H�LOOXVWUDVMRQHU�L
VDP DUEHLG�P HG�0 LVVLRQ�GHVLJQE\ Un�
7LGOLJHUH�nU�KDU�P LGOHQH�RJVn�ELGUDWW�WLO
RSSWU\ NN�DY�LQIRUP DVMRQVP DWHULHOO�
0 RP VUHIXVMRQHQ�HU�HW�YLNWLJ�ELGUDJ�WLO
Q¡ GYHQGLJH�GULIWV��RJ�XWYLNOLQJVWLOWDN�VRP
LNNH�GHNNHV�DY�SURVMHNWP LGOHU�

,�WLOOHJJ�WLO�RIIHQWOLJ�ILQDQVLHULQJ�KDU
+ MHOSHNLOGHQ�L�� � � � �P RWWDWW�VW¡ WWH�IUD
+ XP DQ�( WLVN�) RUEXQG��' HQQH�VW¡ WWHQ�KDU
ELGUDWW�WLO�n�VW\ UNH�RUJDQLVDVMRQHQV
¡ NRQRP LVNH�JUXQQODJ��RJ�HU�HW�XWWU\ NN�IRU
WLOOLW�WLO�+ MHOSHNLOGHQV�DUEHLG�RYHU�WLG�
6DP DUEHLG�P HG�DQGUH�RUJDQLVDVMRQHU�RJ
IDJP LOM¡ HU�KDU�RJVn�KDWW�¡ NRQRP LVN
EHW\ GQLQJ�JMHQQRP �GHOLQJ�DY�UHVVXUVHU�
NRP SHWDQVH�RJ�LQIUDVWUXNWXU�



�� ��

� �� �$ QVYDUOLJ�UHVVXUVEUXN � �� �5 DP P HYLONnU�RJ�E  UHNUDIW

+ MHOSHNLOGHQ�KDU�L�� � � � �ODJW�YHNW�Sn
Q¡ NWHUQ�RJ�DQVYDUOLJ�¡ NRQRP LVN�GULIW�
' HW�HU�LQQI¡ UW�WLOWDN�IRU�EHGUH�RYHUVLNW
RYHU�NRVWQDGHU��EODQW�DQQHW�NQ\ WWHW�WLO
EHVWLOOLQJ�RJ�GLVWULEXVMRQ�DY
LQIRUP DVMRQVP DWHULHOO��IRU�n�VLNUH�DW
SRUWR��RJ�RP NRVWQLQJHU�GHNNHV�
) ULYLOOLJ�LQQVDWV�XWJM¡ U�IRUWVDWW�HQ
YHVHQWOLJ�GHO�DY�YLUNVRP KHWHQ��RJ�KDU
VWRU�EHW\ GQLQJ�IRU�DW�WLOEXGHQH�NDQ
RSSUHWWKROGHV�LQQHQIRU�WLOJMHQJHOLJH
UDP P HU�

+ MHOSHNLOGHQV�DUEHLG�HU�UHVVXUVNUHYHQGH�
EnGH�IDJOLJ�RJ�P HQQHVNHOLJ��%  UHNUDIW�L
RUJDQLVDVMRQHQ�KDQGOHU�GHUIRU�LNNH�EDUH
RP �¡ NRQRP L��P HQ�RJVn�RP
IRUXWVLJEDUKHW��W\ GHOLJH�VWUXNWXUHU�RJ
DQVYDUOLJ�DUEHLGVEHODVWQLQJ�
�����6RP �HQ�OLWHQ�RUJDQLVDVMRQ�P HG
EHJUHQVHGH�SHUVRQDOUHVVXUVHU�OLJJHU�HQ
EHW\ GHOLJ�GHO�DY�GHQ�GDJOLJH�GULIWHQ�
IDJOLJH�RSSI¡ OJLQJHQ�RJ�NRRUGLQHULQJHQ
KRV�GDJOLJ�OHGHU��' HWWH�JLU�HIIHNWLYLWHW�RJ
VDP P HQKHQJ�L�DUEHLGHW��P HQ�LQQHE  UHU
RJVn�VnUEDUKHW�GHUVRP �NDSDVLWHWHQ
UHGXVHUHV�RYHU�WLG�
�����6WDELOH�RJ�IRUXWVLJEDUH�UDP P HYLONnU�HU
DYJM¡ UHQGH�IRU�DW�+ MHOSHNLOGHQ�NDQ
YLGHUHI¡ UH�VLWW�DUEHLG�P HG�NYDOLWHW�RJ
LQWHJULWHW��RJ�IRU�n�VLNUH�NRQWLQXLWHW�L
WLOEXGHW�WLO�P HQQHVNHU�L�VnUEDUH
OLYVVLWXDVMRQHU�

‘ NRQRP LHQ�L�� � � � �KDU�JMRUW�GHW�P XOLJ�n
YLGHUHI¡ UH�+ MHOSHNLOGHQV�DUEHLG��VDP WLGLJ
VRP �GHQ�DYGHNNHU�EHKRYHW�IRU�VWDELOH�RJ
IRUXWVLJEDUH�UDP P HYLONnU��$ QVYDUOLJ
UHVVXUVEUXN�RJ�IULYLOOLJ�LQQVDWV�KDU�Y  UW
DYJM¡ UHQGH�IRU�E  UHNUDIWHQ�L
YLUNVRP KHWHQ�

� �� �6DP OHW�YXUGHULQJ



$ UEHLGHW�L�� � � � �KDU�W\ GHOLJJMRUW�EnGH�EHKRYHW�IRU�+ MHOSHNLOGHQV�WLOEXG�RJ�DQVYDUHW
VRP �I¡ OJHU�P HG�UROOHQ�RUJDQLVDVMRQHQ�KDU�InWW��,�nUHQH�VRP �NRP P HU�YLO�+ MHOSHNLOGHQ
YLGHUHI¡ UH�DUEHLGHW�P HG�n�NRP ELQHUH�ODYWHUVNHO�VW¡ WWH�WLO�HQNHOWSHUVRQHU�P HG
NRP SHWDQVHKHYLQJ�RJ�HUIDULQJVEDVHUWH�ELGUDJ�LQQ�L�KMHOSHDSSDUDWHW�
�����/ LNHSHUVRQVDUEHLGHW�YLO�IRUWVDWW�VWn�VHQWUDOW��6DP WLGLJ�YLO�GHW�Y  UH�YLNWLJ�n�VLNUH
W\ GHOLJH�UDP P HU��HWLVNH�UHWQLQJVOLQMHU�RJ�IRUVYDUOLJ�RSSI¡ OJLQJ��VOLN�DW�WLOEXGHQH�HU
WU\ JJH�RJ�E  UHNUDIWLJH�² �EnGH�IRU�GHP �VRP �WDU�NRQWDNW�RJ�IRU�IULYLOOLJH�
�����+ MHOSHNLOGHQ�YLO�RJVn�YLGHUHI¡ UH�VLWW�VDP DUEHLG�P HG�IDJP LOM¡ HU�RJ�RIIHQWOLJH
DNW¡ UHU�GHU�GHW�HU�HWWHUVS¡ UVHO�HWWHU�NRP SHWDQVH�RP �UHOLJL¡ V�NRQWUROO�
EUXGGSURVHVVHU�RJ�SV\ NLVN�KHOVH��$ UEHLGHW�YLO�WD�XWJDQJVSXQNW�L�HUIDULQJVNXQQVNDS�
VDP WLGLJ�VRP �GHW�OHJJHV�YHNW�Sn�IDJOLJ�IRUDQNULQJ�RJ�UHVSHNW�IRU�XOLNH�UROOHU�RJ
DQVYDU�
�����9LGHUH�YLO�RUJDQLVDVMRQHQ�KD�RSSP HUNVRP KHW�Sn�HJHQ�E  UHNUDIW��) RUXWVLJEDUH
UDP P HYLONnU��W\ GHOLJH�SULRULWHULQJHU�RJ�DQVYDUOLJ�EUXN�DY�UHVVXUVHU�HU�DYJM¡ UHQGH�IRU
n�NXQQH�P ¡ WH�EHKRY�XWHQ�n�Jn�Sn�EHNRVWQLQJ�DY�NYDOLWHW��HWLNN�HOOHU�P HQQHVNHOLJ
LYDUHWDNHOVH�
�����( UIDULQJHQH�IUD�� � � � �JLU�HW�VROLG�JUXQQODJ�IRU�n�YLGHUHI¡ UH�+ MHOSHNLOGHQV�DUEHLG
Sn�HQ�P nWH�VRP �LYDUHWDU�EnGH�HQNHOWP HQQHVNHU�RJ�VDP IXQQVDQVYDU�

� ��9HLHQ�YLGHUH

�� ��
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