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,QGOHGQLQJ�RJ�SUREOHPIHOW��*LWD�RJ�1\QQH�
'5�KDU�VLGHQ�����¶HUQH�KDIW�XGIRUGULQJHU�PHG�DW�ODYH�WY��VRP�WLOWU NNHU�GH�XQJH��RJ�PDQJH�DI�GHP�

KDU�GHUIRU�V¡JW�PRG�79���RJ�DQGUH�WLOEXG�Sn�NRPPHUFLHOOH�NDQDOHU��0HQ�VRP�SXEOLF�VHUYLFH�WY�

VWDWLRQ�KDU�'5�LPLGOHUWLG�HQ�IRUSOLJWHOVH�WLO�DW�VHUYLFHUH�DOOH�VHJPHQWHU�L�GHQ�GDQVNH�EHIRONQLQJ��

GHULEODQGW�GH�XQJH�

,�IOHUH�ODQGH�VHU�PDQ�VDPPH�SUREOHPVWLOOLQJ��LGHW�GH�XQJH�HU�VY UH�DW�Qn�IRU�SXEOLF�VHUYLFH�

VWDWLRQHUQH��6DPWLGLJ�HU�GHW�RJVn�GH�XQJH��VRP�IOHUH�RJ�IOHUH�NDQDOHU�¡QVNHU�DW�KHQYHQGH�VLJ�

WLO��IRUGL�GH�XGJ¡U�HQ�N¡EHVW UN�PnOJUXSSH��'HUIRU�HU�GHU�ULJWLJ�PDQJH�WY�NDQDOHU��VRP�ODYHU�

SURJUDPPHU��GHU�HU�WLOW QNW�GH�XQJH�

)RU�SXEOLF�VHUYLFH�WY�VWDWLRQHUQH�HU�GHW�YLJWLJW�DW�DSSHOHUH�WLO�DOOH�GHOH�DI�EHIRONQLQJHQ��GD�GHQ�

RYHURUGQHGH�PHQLQJ�RJ�KHQVLJW�PHG�SXEOLF�VHUYLFH�HU�DW�LQIRUPHUH�RJ�RSO\VH�IRONHW��Vn�DOOH�Sn�

OLJH�YLONnU�KDU�PXOLJKHG�IRU�DW�GHOWDJH�L�GHPRNUDWLHW�RJ�IRONHVW\UHW��'HUIRU�HU�GHW�HW�DOYRUOLJW�

SUREOHP�IRU�SXEOLF�VHUYLFH�WY�VWDWLRQHUQH��KYLV�PDQ�LNNH�HU�L�VWDQG�WLO�DW�IDQJH�GH�XQJH��VRP�HU�

ERUJHUH�L�IUHPWLGHQV�VDPIXQG��RJ�VRP�VHQHUH�VNDO�VNDEH�PRWLYDWLRQ�RJ�HQJDJHPHQW�IRU�IUHPWLGLJH�

JHQHUDWLRQHU�

)RU�DW�PRGYLUNH�DW�GH�GDQVNH�XQJH�LNNH�O QJHUH�KDU�HW�IRUKROG�WLO��HOOHU�RYHUKRYHGHW�VHU��SXEOLF�

VHUYLFH�WY�Sn�'5��KDU�LQVWLWXWLRQHQ�L�HQ�O QJHUH�nUU NNH�JMRUW�IOHUH�IRUVNHOOLJH�WLOWDJ�IRU�DW�VWRSSH�GH�

XQJHV�VHHUIOXJW�

(W�DI�GH�VHQHVWH�WLOWDJ�VNHWH�L�VHSWHPEHU�������KYRU�PDQ�ODQFHUHGH�XQJGRPVEUDQGHW�'5�0DPD��VRP�

YDU�PnOUHWWHW�GH����WLO����nULJH��0HQ�EUDQGHW�RJ�WY�SURJUDPPHUQH�ILN�ODQJW�IUD�GHQ�¡QVNHGH�VXFFHV�

RJ�EORW�KDOYDQGHW�nU�HIWHU�ODQFHULQJHQ��EOHY�'5�0DPD�OXNNHW�QHG�Sn�WY�

1X�KDU�'5�LJHQ�IRUV¡JW�VLJ�PHG�HW�WLOEXG�WLO�GH�XQJH�L�IRUP�DI�'5���.DQDOHQ�JLN�L�OXIWHQ�����MDQXDU�

������RJ�PnOJUXSSHQ�HU�QX�XGYLGHW�WLO�GH�������nULJH�

6S¡UJVPnOHW�HU�QX��RP�'5��YLO�Y NNH�GH�XQJHV�LQWHUHVVH�IRU�'5�RJ�SXEOLF�VHUYLFH�WY"�(OOHU�YLO�GH�

XQJH�DOGULJ�ILQGH�SXEOLF�VHUYLFH�WY�LQWHUHVVDQW��IRUGL�GH�HU�RSYRNVHW�PHG�HW�Y OG�DI�DOWHUQDWLYHU"�9LO�

GH�XQJH�QRJHQVLQGH�In�VNDEW�HW�OR\DOW�IRUKROG�WLO�'5¶V�WY��VnGDQ�VRP�GH�JHQHUDWLRQHU��GHU�NDQ�KXVNH�

PRQRSROWLGHQ��QRN�L�K¡MHUH�JUDG�KDU"

�



0HG�KYLONH�PHWRGHU�IRUV¡JHU�'5��DW�DSSHOOHUH�WLO�GH�XQJH"�2J�KYRUGDQ�YLO�XQJH�L�'5�¶V�PnOJUXSSH�

YXUGHUH�NDQDOHQV�SURJUDPPHU�±�KYDG�V\QHV�GH�HU�JRGW��KYDG�HU�PLQGUH�JRGW��RJ�KYDG�VDYQHU�GH"�

+YRUGDQ�YXUGHUHU�GH�'5�¶V�SURJUDPPHU�VDPPHQOLJQHW�PHG�SURJUDPPHU�Sn�GH�NRPPHUFLHOOH�

NDQDOHU�RJ�GHUHV�¡YULJH�WY�IRUEUXJ"�.DQ�GHW�O\NNHV�'5��DW�EOLYH�HW�ODQJWLGVKROGEDUW�SXEOLF�VHUYLFH�

WLOEXG�WLO�GH�XQJH"

'H�VHQHVWH�nU�KDU�WY�KHQYHQGW�WLO�XQJH�InHW�PHJHW�NULWLN�L�PHGLHUQH�IRU�DW�Y UH�IRUGXPPHQGH�RJ�

XGHQ�VXEVWDQV��'HW�J OGHU�LV U�GH�NRPPHUFLHOOH�NDQDOHUV�UHDOLW\�SURJUDPPHU�VRP�I[�³3DUDGLVH�

+RWHO´�RJ�³)RU�O NNHU�WLO�ORYH���0HQ�NDQ�PDQ�JLYH�GH�XQJH�HW�DOWHUQDWLY�WLO�GLVVH�SURJUDPPHU"�

.DQ�PDQ�J¡UH�GHP�LQWHUHVVHUHGH�L�WY��VRP�L�K¡MHUH�JUDG�InU�GHP�WLO�DW�UHIOHNWHUH��GLVNXWHUH��VWLOOH�

VS¡UJVPnO�WLO�IRUVNHOOLJH�HPQHU�L�VDPIXQGHW�±�IUHPIRU�´EDUH´�DW�EOLYH�XQGHUKROGW�RJ�VOn�KMHUQHQ�IUD"�

.DQ�PDQ�VNDEH�SURJUDPPHU��VRP�JLYHU�GHP�VWRI�WLO�HIWHUWDQNH�HOOHU�GLVNXVVLRQHU�RJ�VDPWDOHU�PHG�

DQGUH"�.DQ�PDQ�VNDEH�SURJUDPPHU��VRP�PnOJUXSSHQ�I¡OHU��GH�E¡U�VH�IRU�DW�GHOWDJH�L�I OOHVVNDEHW��

RJ�SURJUDPPHU�VRP�PnOJUXSSHQ�¡QVNHU�DW�I¡OJH�PHG�L"�.DQ�PDQ�In�GH�XQJH�WLO�DW�I¡OH�HQ�

Q\WWHY UGL�RJ�UHOHYDQV�L�DW�VH�HQ�SXEOLF�VHUYLFH�NDQDO�VRP�'5�"�

(QGQX�HQ�Y VHQWOLJ�SUREOHPVWLOOLQJ�L�IRUKROG�WLO�DW�Qn�GHQQH�PnOJUXSSH�HU�GHUHV�PHJHW�

IUDJPHQWHUHGH�PHGLHIRUEUXJ�RJ�WY�YDQHU��8QJH�L�GDJ�HU�RSYRNVHW�L�HQ�YHUGHQ�PHG�PRELOWHOHIRQHU��

LQWHUQHW�RJ�HW�VWRUW�XGYDOJ�DI�WY�NDQDOHU��0HGLHIRUEUXJHW�KDU�XGRYHU�PRELOWHOHIRQHU�RJ�PDQJH�WY�

NDQDOHU�InHW�HQGQX�HQ�GLPHQVLRQ�VLGHQ�PLGWHQ�DI���¶HUQH��KYRU�VRFLDOH�PHGLHU�Sn�LQWHUQHWWHW�VORJ�

LJHQQHP��3n�FLUND�VDPPH�WLG�ILN�VPDUWSKRQHQ�VLW�JHQQHPEUXG��Vn�YL�DOOH�VDPPHQ�KDU�PXOLJKHG�

IRU�DW�Y UH�RQOLQH�NRQVWDQW��(QGHOLJ�EOLYHU�WUDGLWLRQHO�WY�VHQLQJ�OLJH�QX�XGIRUGUHW�DI�GH�PDQJH�

VWUHDPLQJWMHQHVWHU��GHU�DIVSLOOHU�WY�YLD�FRPSXWHUHQ��RJ�VRP�YLQGHU�VWDGLJ�VW¡UUH�LQGSDV�LV U�KRV�GH�

XQJH�

$OW�L�DOW�NDQ�GH�Q\H�PHGLHU�Y UH�PHG�WLO�DW�J¡UH�GHQ�WUDGLWLRQHOOH�PnGH�DW�VH�WY�Sn�IRU OGHW��,�VWHGHW�

IRU�DW�W QGH�IRU�WY¶HW�RJ�I¡OJH�HW�SURJUDP�Sn�HQ�´NODVVLVN´�WY�NDQDO�±�VnNDOGW�IORZ�WY��NDQ�YL�ILQGH�

GHW�KHOH�Sn�QHWWHW�PHG�YRUHV�FRPSXWHU��WDEOHW�RJ�VPDUWSKRQH��QnU�RJ�KYRU�YL�YLO�±�VnNDOGW�RQ�GHPDQG�

WY��3n�GHQ�PnGH�KDU�LV U�GH�XQJH�Y QQHW�VLJ�WLO��DW�PDQ�VHU�HW�WY�SURJUDP��QnU�PDQ�VHOY�KDU�O\VW��YLD�

VWUHDPLQJ��IUHP�IRU��DW�PDQ�VNDO�KXVNH�DW�W QGH�IRU�WY¶HW�WLUVGDJ�NO������7Y¶HWV�UROOH�KDU�IRUDQGUHW�VLJ�

Y VHQWOLJW�LQGHQ�IRU�HQ�UHODWLY�NRUW�SHULRGH��RJ�GHW�VDPPH�KDU�WY�YDQHUQH�±�LV U�EODQGW�GH�XQJH�

+YRU�PHJHW�WUDGLWLRQHOW�IORZ�WY�VHU�GH�XQJH�L�GDJ"�6HU�GH�VWDGLJ�PHUH�IORZ�WY�HQG�RQ�GHPDQG�WY��HU�

GHW�RPYHQGW��HOOHU�VXSSOHUHU�GH�WR�WLQJ�KLQDQGHQ�QRJHQOXQGH�OLJHOLJW"�

�



'HU�HU�GHUIRU�VWRUH�NUDY�WLO�HQ�SXEOLF�VHUYLFH�VWDWLRQ�VRP�'5��KYLV�GH�PHG�'5��VNDO�ODYH�WY��VRP�GH�

XQJH�ILQGHU�LQWHUHVVDQW��'HOV�VNDO�PDQ�DGVNLOOH�VLJ�RJ�ILQGH�Sn�LQWHUHVVDQWH�DOWHUQDWLYHU�WLO�GHW��PDQ�

NDQ�VH�Sn�GH�NRPPHUFLHOOH�NDQDOHU��'HOV�VNDO�PDQ�J¡UH�VLJ�LQWHUHVVDQW�QRN�WLO��DW�WY¶HW�LNNH�XGG¡U�

HOOHU�EOLYHU�RYHUIO¡GLJW�EODQGW�GH�PDQJH�DQGUH�PHGLHU��YL�NDQ�Y OJH�LPHOOHP�

3UREOHPIRUPXOHULQJ��*LWD�RJ�1\QQH�
3n�EDJJUXQG�DI�RYHUVWnHQGH�LQGOHGQLQJ�RJ�SUREOHPIHOW�RSVWLOOHU�YL�GHQQH�K\SRWHVH��)RON�L�'5�¶V�

PnOJUXSSH�KDU�LNNH�HW�V UOLJ�OR\DOW�IRUKROG�WLO�WUDGLWLRQHO�WY�VHQLQJ�RJ�VSHFLHOW�'5�

0HG�GHQQH�K\SRWHVH�QnU�YL�IUHP�WLO�I¡OJHQGH�SUREOHPIRUPXOHULQJ�

+YRUGDQ�NDQ�'5���VRP�Q\�SXEOLF�VHUYLFH�WY�NDQDO��EOLYH�HQ�GHO�DI�XQJHV�WY�YDQHU�L�HQ�WLG�

PHG�Vn�PDQJH�NRQNXUUHUHQGH�NRPPHUFLHOOH�WY�PXOLJKHGHU�RJ�PHGLHSODWIRUPH"

0RWLYDWLRQ��*LWD�RJ�1\QQH�
%DJJUXQGHQ�IRU�GHWWH�VSHFLDOH�XGVSULQJHU�DI�HQ�JHQHUHO�XQGUHQ�L�IRUKROG�WLO��KYRUIRU�GHW�HU�Vn�VY UW�

IRU�SXEOLF�VHUYLFH�WY�VWDWLRQHU�DW�IDQJH�GH�XQJH�WY�VHHUHV�LQWHUHVVH��,�'DQPDUN�KDU�'5�JHQQHP�HQ�

O QJHUH�nUU NNH�Y UHW�XGIRUGUHW�DI�SUREOHPDWLNNHQ�RJ�KDU�DI�IOHUH�RPJDQJH�IRUV¡JW�DW�In�YHQGW�

NXUYHQ��Vn�GH�XQJH�YLOOH�WLOY OJH�'5��,I¡OJH�SXEOLF�VHUYLF�IRUSOLJWHOVHUQH�VNDO�GHQQH�PnOJUXSSH�±�

OLJHVRP�DOOH�DQGUH�VHJPHQWHU�L�EHIRONQLQJHQ�±�Y UH�L�VWDQG�WLO�DW�ILQGH�SURJUDPPHU�Sn�'5��VRP�HU�

LQWHUHVVDQWH�IRU�GHP�

'5��HU�'5¶V�VHQHVWH�VDWVQLQJ�L�IRUKROG�WLO�DW�WLOWU NNH�GH�XQJH�VHHUH��VRP�GHQQH�JDQJ�KDU�InHW�GHUHV�

KHOW�HJHQ�NDQDO��9HG�DW�ODQFHUH�HQ�KHO�NDQDO�WLO�GHQ�XQJH�PnOJUXSSH�YLVHU�'5�PHG�DO�W\GHOLJKHG��DW�

GHQQH�PnOJUXSSH�HU�YLJWLJ�IRU�GHP�

'5�¶V�ODQFHULQJ�GHQ�����MDQXDU������HU�GD�RJVn�GHQ�SULP UH�nUVDJ�WLO��DW�YL�L�GHWWH�VSHFLDOH����VRP�

EOHY�SnEHJ\QGW�RPWUHQW�Sn�VDPPH�WLG���YLO�EHVN IWLJH�RV�PHG�GH�XQJHV�IRUKROG�WLO�WY�RJ�LV U�GHW�WY��

GH�NDQ�VH�Sn�HQ�SXEOLF�VHUYLFH�NDQDO��9L�PHQHU��DW�'5��HU�HW�LQWHUHVVDQW�RJ�UHOHYDQW�SURMHNW�L�IRUKROG�

WLO�DW�YLQGH�GH�XQJH�WLOEDJH�Sn�'5¶V�NDQDOHU��RJ�VHU�GHUIRU�NDQDOHQV�Q\OLJH�ODQFHULQJ�VRP�HW�RSODJW�

IRNXV�IRU�GHWWH�VSHFLDOH��9L�HU�LQWHUHVVHUHGH�L�DW�ILQGH�XG�DI��RP�'5��NDQ�ELGH�VLJ�IDVW�VRP�HW�SXEOLF�

VHUYLFH�WLOEXG�RJ�EOLYH�HW�DOWHUQDWLY�WLO�GH�NRPPHUFLHOOH�NDQDOHU��QnU�GHW�J OGHU�RP�DW�VLNUH�GH�XQJHV�

�



WY�VHQLQJ��2P�PDQ�NDQ�J¡UH�GH�XQJH�YDQW�WLO�DW�VH�SXEOLF�VHUYLFH�WY�

(Q�DQGHQ�GHO�±�RJ�VWRU�GHO���DI�PRWLYDWLRQHQ�JnU�Sn��DW�YL�JHQQHP�GHW�VHQHVWH�VW\NNH�WLG�L�YRUHV�

M YQDOGUHQGH�RPJDQJVNUHGV�K¡UHU�IOHUH�VLJH��DW�GH�KHOW�KDU�GURSSHW�WY¶HW�RJ�WY�SDNNHQ��,�VWHGHW�VHU�

GH�XGHOXNNHQGH�WY�YLD�QHWWHW�Sn�VWUHDPLQJ�WMHQHVWHU�VRP�1HWIOL[��+%2�HOOHU�9LDVDW��KYRU�LV U�WY�

VHULHU�HU�EOHYHW�HNVWUHPW�SRSXO UH��'LVVH�WHQGHQVHU�VHU�YL�GHVXGHQ�L�YRUHV�HJHW�WY�IRUEUXJ��'5��VWnU�

GHUIRU�RJVn�RYHU�IRU�GHQ�PHJHW�VWRUH�XGIRUGULQJ��DW�XQJH�L�GHQQH�WLG�VHU�XG�WLO�DW� QGUH�UDGLNDOW�Sn�

GHUHV�WY�YDQHU�

$IJU QVQLQJ��*LWD�RJ�1\QQH�
,�GHWWH�VSHFLDOH�KDU�YL�YDOJW�DW�DIJU QVH�RV�IUD�DOOH�DQGUH�SXEOLF�VHUYLFH�VWDWLRQHU�HQG�'5��9L�HU�NODU�

RYHU��DW�79���RJVn�HU�HQ�SXEOLF�VHUYLFH�NDQDO��PHQ�GHQQH�NDQDOV�WLOEXG�WLO�GH�XQJH�VHHUH�YLO�LNNH�

EOLYH�EHKDQGOHW��cUVDJHQ�HU��DW�'5�HU�GHQ�HQHVWH�����SURFHQW�OLFHQVILQDQVLHUHGH�LQVWLWXWLRQ�RJ�GHUIRU�

KDU�QRJOH�IOHUH�VSHFLILNNH�IRUSOLJWHOVHU�RYHU�IRU�VHHUQH�

'HUXGRYHU�DIJU QVHU�YL�RV�IUD�DW�Jn�G\EHUH�LQG�L�GH�NRPPHUFLHOOH�NDQDOHUV�WLOEXG�WLO�\QJUH�VHHUH��

PHQ�EHU¡UHU�IRUWULQVYLV�GHQ�GHEDW��NDQDOHUQHV�SURJUDPPHU�KDU�PHGI¡UW�L�RIIHQWOLJKHGHQ�GH�VHQHUH�nU��

9L�DIJU QVHU�RV�RJVn�IUD�VHOY�DW�IRUHWDJH�VHHUPnOLQJHU�DI�'5�¶V�SURJUDPIODGH��cUVDJHQ�HU��DW�

NDQDOHQ�VWDGLJ�NXQ�HU�HW�KDOYW�nU�JDPPHO�YHG�VSHFLDOHWV�DIVOXWQLQJ��RJ�GHUIRU�YLO�VHHUWDOOHQH�Y UH�

PHJHW�VYLQJHQGH��)[�KDU�GHU�Y UHW�IOHUH�VHHUH�L�VWDUWHQ�DI�NDQDOHQV�OHYHWLG��GD�GHU�YDU�HNVWUD�

RSP UNVRPKHG�RPNULQJ�GHQ��PHQV�GHU�KHQRYHU�VRPPHUHQ�KDU�GHU�Y UHW�PDQJH�JHQXGVHQGHOVHU��

VRP�QRN�LNNH�KDU�WLOWUXNNHW�V UOLJ�PDQJH�VHHUH��,�VWHGHW�IRU�DW�Jn�G\EHUH�LQG�L�VHHUWDO�EHVN IWLJHU�YL�

RV�PHG�'5��VRP�KHOKHG��RJ�KYRUGDQ�HQNHOWH�DI�SURJUDPPHUQH�EOLYHU�PRGWDJHW�

6HOYRP�'5��HU�EODQGW�VSHFLDOHWV�IRNXVSXQNWHU��DIJU QVHU�YL�RV�IUD�HQ�Q UPHUH�DQDO\VH�DI�GH�

SURJUDPPHU��VRP�VHQGHV�Sn�NDQDOHQ�HOOHU�SURJUDPIODGHQ�VRP�KHOKHG��,�VWHGHW�HU�GHW�PRGWDJHUQH�L�

PnOJUXSSHQV�UHFHSWLRQ�RJ�IRUVWnHOVH�DI�SURJUDPPHUQH�RJ�'5��VRP�KHOKHG��YL�EHVN IWLJHU�RV�PHG��

(QGHOLJ�DIJU QVHU�YL�RV�IUD�DW�EHVN IWLJH�RV�PHG�GRZQORDG�DI�I[�WY��ILOP�RJ�WY�VHULHU��VRP�HOOHUV�

RJVn�NDQ�Y UH�HQ�GHO�DI�IRONV�PHGLHIRUEUXJ�RJ�GHUPHG�Y UH�HQ�NRQNXUUHQW�WLO�I[�'5���cUVDJHQ�

HU��DW�YL�IRNXVHUHU�Sn�VWUHDPLQJWMHQHVWHU��GHU�HU�EOHYHW�PHJHW�SRSXO UH�JHQQHP�GHW�VLGVWH�nUV�WLG��

9L�IRUPRGHU��DW�VWUHDPLQJWMHQHVWHUQH�Sn�QRJOH�RPUnGHU�KDU�G PSHW�IRONV�IRUEUXJ�DI�GRZQORDG��RJ�

GHUIRU�KDU�YL�YDOJW�DOHQH�DW�IRNXVHUH�Sn�VWUHDPLQJ�

�



%HJUHEVDINODULQJ��1\QQH�
,�GHW�I¡OJHQGH�LQGJnU�EHVNULYHOVH�DI�QRJOH�DI�GH�EHJUHEHU��VRP�RIWH�DQYHQGHV�L�VSHFLDOHW��'HUIRU�YLO�

YL�IRUNODUH��KYRUGDQ�YL�IRUVWnU�RJ�EUXJHU�EHJUHEHUQH�

'H�XQJH��'HW�EHJUHE��VRP�NRPPHU�WLO�DW�Jn�RIWHVW�LJHQ�JHQQHP�VSHFLDOHW��HU�VDPWLGLJ�HQ�OLGW�

XNRQNUHW�VW¡UUHOVH��0HQ�QnU�YL�WDOHU�RP�GH�XQJH��WDJHU�YL�XGJDQJVSXQNW�L�'5�¶V�PnOJUXSSH��GYV��GH�

������nULJH��'5��GHILQHUHU�LNNH�VLJ�VHOY�VRP�HQ�XQJGRPVNDQDO��PHQ�VRP�HQ�NDQDO�IRU�GHQ�\QJUH�GHO�

DI�EHIRONQLQJHQ���9L�KDU�GRJ�YDOJW�DW�NDOGH�PnOJUXSSHQ�´GH�XQJH´��GD�GHW�EnGH�HU�NRUWHUH�RJ�PHUH�

PXQGUHW�

)ORZ�WY��)ORZ�WY�HU�GHW�WY��PDQ�VHU�Sn�HQ�DOPLQGHOLJ�WY�NDQDO�VRP�'5��HOOHU�79����QnU�PDQ�W QGHU�

IRU�WY¶HW��'HW�EHW\GHU��DW�GHW�HU�NDQDOHQV�SURJUDPSODQO JJHUH��GHU�EHVWHPPHU��KYLONH�SURJUDPPHU��

GHU�YLVHV�KYRUQnU�RJ�L�KYLONHQ�U NNHI¡OJH��)ORZ�WY�HU�GHUIRU�GHW��PDQ�NDQ�NDOGH�DOPLQGHOLJW�RJ�

WUDGLWLRQHOW�WY�

2Q�GHPDQG�WY��6RP�QDYQHW�LQGLNHUHU�HU�RQ�GHPDQG�WY�QRJHW��PDQ�VHOY�EHVWHPPHU�RYHU��7Y��PDQ�

VHU�Sn�LQWHUQHWWHW��HU�GHUIRU�RQ�GHPDQG�WY��GD�PDQ�VHOY�EHVWHPPHU��KYDG�PDQ�YLO�VH�RJ�KYRUQnU�±�L�

PRGV WQLQJ�WLO�IORZ�WY��VRP�PDQ�LNNH�VHOY�HU�KHUUH�RYHU��

6WUHDPLQJ��6WUHDPLQJ�HU�RIWH�GHW��PDQ�J¡U��QnU�PDQ�VHU�RQ�GHPDQG�WY�Sn�VLQ�FRPSXWHU��0DQ�Y OJHU�

HW�WY�SURJUDP��WU\NNHU�SOD\�RJ�KHUHIWHU�VWUHDPHV��GYV��YLVHV��SURJUDPPHW�Sn�FRPSXWHUHQ��1nU�PDQ�

I[�VWUHDPHU�HW�WY�SURJUDP��HU�GHW�DQGHUOHGHV�HQG�DW�GRZQORDGH�HW�WY�SURJUDP��IRUGL�PDQ�LNNH�KHQWHU�

SURJUDPPHW�QHG�Sn�VLQ�FRPSXWHU�RJ�GHUPHG�´HMHU´�GHW��1nU�PDQ�VWUHDPHU�HW�WY�SURJUDP�EOLYHU�GHW�

GHULPRG�YLVW�GLUHNWH�Sn�FRPSXWHUVN UPHQ�JHQQHP�LQWHUQHWIRUELQGHOVHQ�

6WUHDPLQJ�WMHQHVWHU��0DQJH�ILUPDHU�KDU�JHQQHP�GH�VHQHVWH�SDU�nU�ODQFHUHW�VWUHDPLQJ�WMHQHVWHU��

VRP�HU�WMHQHVWHU�Sn�LQWHUQHWWHW��KYRU�PDQ�IRU�HW�EHVWHPW�EHO¡E�KDU�DGJDQJ�WLO�ILOP��WY�SURJUDPPHU�

RJ�WY�VHULHU�L�HQ�IDVW�SHULRGH�Sn�I[�HQ�PnQHG��HQ�XJH�HOOHU�HQ�GDJ��,�I¡UVWH�RPJDQJ�YDU�GHW�GH�

WUDGLWLRQHOOH�WY�NDQDOHU�VRP�'5�RJ�79����GHU�ODQFHUHGH�WMHQHVWHU��KYRU�PDQ�NXQQH�VH�HOOHU�JHQVH�GH�

SURJUDPPHU��VRP�KDYGH�Y UHW�YLVW�Sn�NDQDOHUQH��,�HIWHUnUHW������EOHY�GHQ�DPHULNDQVNH�VWUHDPLQJ�

WMHQHVWH�1HWIOL[�WLOJ QJHOLJ�L�'DQPDUN��+HU�NDQ�PDQ�VH�EnGH�Q\H�RJ�JDPOH�WY�VHULHU�RJ�ILOP��VRP�

ͳ����������͵�ǳ���������������������������������������������͵ǳǡ��Ǥ�ͻͲǤ

�



VWDPPHU�EnGH�IUD�'DQPDUN�RJ�XGODQGHW��,�PRGV WQLQJ�WLO�'5�RJ�79��¶V�WMHQHVWHU��GHU�J¡U�GHW�

PXOLJW�DW�VH�NDQDOHUQHV�HJQH�SURJUDPPHU��HU�1HWIOL[�LNNH�IRUEXQGHW�PHG�HQ�WUDGLWLRQHO�WY�NDQDO��

PDQ�NDQ�W QGH�IRU�PHG�IMHUQEHWMHQLQJHQ��'HULPRG�HU�QRJOH�DI�GH�WY�VHULHU��PDQ�NDQ�VH�Sn�1HWIOL[��

SURGXFHUHW�DOHQH�WLO�YLVQLQJ�Sn�1HWIOL[��$QGUH�VWUHDPLQJ�WMHQHVWHU�VRP�+%2��9LDSOD\��<RX%LR�P�IO��

HU�RJVn�EOHYHW�SRSXO UH�L�'DQPDUN�

.DSLWHO����0HWRGH�RJ�WHRUL��*LWD�
,�I¡OJHQGH�PHWRGH��RJ�WHRULDIVQLW�YLO�YL�EHVNULYH��KYLONH�PHWRGHU�YL�KDU�EHQ\WWHW�WLO�DW�LQGVDPOH�

HPSLUL��IRUHWDJH�LQWHUYLHZV�RJ�VHQHUH��KYLONH�PHWRGHYDOJ�YL�KDU�DUEHMGHW�XG�IUD�L�GHQ�HIWHUI¡OJHQGH�

DQDO\VH��'HUQ VW�YLO�YL�EHVNULYH�GHQ�XGYDOJWH�WHRUL�

0HWRGHDIVQLWWHW�HU�XGDUEHMGHW�Sn�EDJJUXQG�DI�LQWHUYLHZWHRUL�DI�GHQ�QRUVNH�SURIHVVRU�L�

S GDJRJLVN�SV\NRORJL��6WHLQDU�.YDOH�RJ�KDQV�ERJ�´,QWHUYLHZ�±�(Q�LQWURGXNWLRQ�WLO�GHW�NYDOLWDWLYH�

IRUVNQLQJVLQWHUYLHZ´��RJ�SURIHVVRU�L�NRPPXQLNDWLRQ��%HQWH�+DONLHU�RJ�KHQGHV�ERJ�´)RNXVJUXSSHU´��

6WHLQDU�.YDOHV�WLOJDQJ�HU�KHUPHQHXWLVN�I QRPHQRORJLVN��KYLONHW�SDVVHU�Sn�YRUHV�IRUWRONQLQJ�DI�

PHWRGH�RJ�LQWHUYLHZ��%HQWH�+DONLHU�HU�VRFLDONRQVWUXNWLRQLVW��KYLONHW�YLO�VLJH��DW�KXQ�LV U�Y JWHU�

VRFLDO�LQWHUDNWLRQ��VSURJOLJH�RJ�PDJWP VVLJH�GLVNXUVHU���9L�WDJHU�XGJDQJVSXQNW�L�EHJJHV�WHRUHWLVNH�

WLOJDQJH��6HOY�RP�YL�LNNH�KDU�GH�VDPPH�SHUVSHNWLYHU�VRP�+DONLHU��PHQHU�YL�VWDGLJ��DW�KHQGHV�

WRONQLQJ�HU�EUXJEDU�L�IRUKROG�WLO�PHWRGHQ��

'HWWH�VSHFLDOH�E\JJHU�Sn�HPSLULVNH�XQGHUV¡JHOVHU��VRP�HU�IRUHWDJHW�XG�IUD�HW�WHRUHWLVN�IXQGDPHQW�

VDPW�YRUHV�HJHQ�IRUIRUVWnHOVH��'HU�HU�DOWVn�WDOH�RP�HQ�YHNVOLQJ�PHOOHP�HPSLUL�RJ�WHRUL��RJ�YRUHV�

DUEHMGVIRUP�NDQ�GHUIRU�VLJH�DW�Y UH�DEGXNWLY�

,QWHUYLHZV�±�NYDOLWDWLY�PHWRGH��*LWD�
7LO�DW�EHVYDUH�YRUHV�SUREOHPIRUPXOHULQJ�KDU�YL�YDOJW�DW�EHQ\WWH�NYDOLWDWLYH�PHWRGHU�L�IRUP�DI�

IRNXVJUXSSHLQWHUYLHZ�RJ�IRUVNQLQJVLQWHUYLHZ��)RUVNQLQJVLQWHUYLHZHW�HU�PHG�WLO�DW�JLYH�RV�IOHUH�

QXDQFHU�RPNULQJ�HPQHW��GD�YL�KDU�LQWHUYLHZHW�HQ�PHGLHIRUVNHU�IUD�'5�RJ�HQ�DI�'5�¶V�UHGDNW¡UHU��

)RNXVJUXSSHLQWHUYLHZHW�KDU�JLYHW�RV�PXOLJKHG�IRU�DW�Jn�L�G\EGHQ�PHG�HQ�EHVWHPW�W\SH�XQJHV�WY�

YDQHU�RJ�VH�Sn��KYRUGDQ�GH�L�HQ�JUXSSH�WDOHU�RP�WY��9LD�LQWHUYLHZHW�KDU�YL�InHW�HQ�IRUVWnHOVH�DI�GH�

QRUPHU��GHU�XGVSULQJHU�DI�JUXSSHG\QDPLNNHQ��KYLONHW�%HQWH�+DONLHU�RJVn�O JJHU�Y JW�Sn��

�



´)RNXVJUXSSHU�HU�RJVn�JRGH�WLO�DW�SURGXFHUH�GDWD�RP��KYRUGDQ�VRFLDOH�SURFHVVHU�I¡UHU�WLO�EHVWHPWH�

LQGKROGVP VVLJH�IRUWRONQLQJHU��)RNXVJUXSSHQV�IRUKDQGOLQJHU�RP��KYRUGDQ�EXGVNDEHW�L�HQ�WY�

XGVHQGHOVH�VNDO�IRUVWnV��PLQGHU�RP�GHW��IDPLOLHU��NROOHJHU�RJ�JUXSSHU�DI�YHQQHU�J¡U�Q VWHQ�KYHU�

GDJ��2J�IRNXVJUXSSHU�HU�JRGH�WLO�DW�SURGXFHUH�GDWD��VRP�EHO\VHU�QRUPHU�IRU�JUXSSHUV�SUDNVLVVHU�RJ�

IRUWRONQLQJHU�´��+DONLHU����������

,�YRUHV�IRUVNQLQJVLQWHUYLHZ�KDU�PHGLHIRUVNHU�IUD�'5��+HQULN�*UHJRU�.QXGVHQ�RJ�HQ�DI�'5�¶V�

UHGDNW¡UHU��$QGHUV�7KRPVHQ�PHGYLUNHW��'H�KDU�ELGUDJHW�PHG�G\EGH�RJ�IRUVWnHOVH�DI�GH�HPQHU��YL�

HIWHUI¡OJHQGH�KDU�VSXUJW�LQG�WLO�L�IRNXVJUXSSHLQWHUYLHZHW�

5HVSRQGHQWHUQH�L�IRNXVJUXSSHQ�YDU�XQJH�L�'5�¶V�PnOJUXSSH��������nU���KYRUDI�GH�IOHVWH�KDU�

VHW�'5��HQWHQ�Sn�FRPSXWHUHQ�HOOHU�VRP�WUDGLWLRQHOW�IORZ�WY��(QNHOWH�DI�GHOWDJHUQH�KDU�HW�PHJHW�

VQ YHUW�NHQGVNDE�WLO�'5���PHQ�GHW�DQVHU�YL�VRP�HQ�VW\UNH��GD�GHW�JLYHU�GLYHUVLWHW�WLO�IRNXVJUXSSHQV�

RSIDWWHOVH�DI�NDQDOHQ��

,QWHUYLHZPHWRGH��*LWD�
7LO�YRUHV�IRUVNQLQJVLQWHUYLHZ�KDU�YL�YDOJW�GHQ�PHWRGH��.YDOH�NDOGHU�GHQ�KDOYVWUXNWXUHUHGH�IRUP��

KYRU�GHU�LNNH�HU�WDOH�RP�HQ�KHOW�nEHQ�VDPWDOH��PHQ�KHOOHU�LNNH�OXNNHGH�VS¡UJVPnO��VRP�PDQ�I[�VHU�L�

HW�VS¡UJHVNHPD��

9L�KDU�L�VWHGHW�RSVWLOOHW�HQ�U NNH�VS¡UJVPnO��PHQ�PHG�nEHQKHG�IRU�DW�YL�LNNH�Q¡GYHQGLJYLV�YLOOH�In�

VYDU�Sn�VDPWOLJH�VS¡UJVPnO��RJ�DW�U NNHI¡OJHQ�Sn�VS¡UJVPnOHQH�NXQQH� QGUHV�XQGHUYHMV��DOW�HIWHU�

KYRUGDQ�LQWHUYLHZHW�YLOOH�IRUO¡EH��'HUPHG�KDU�GHU�Y UHW�SODGV�WLO�DW�IRUI¡OJH�GH�VYDU��LQIRUPDQWHUQH�

JDY�XQGHUYHMV�L�LQWHUYLHZVLWXDWLRQHQ�PHG�VXSSOHUHQGH�VS¡UJVPnO��.YDOH��������������

/LJHOHGHV�KDU�YL�L�YRUHV�IRNXVJUXSSHLQWHUYLHZ�YDOJW�DW�EHQ\WWH�GHW��+DONLHU�NDOGHU�GHW�O¡VW�

VWUXNWXUHUHGH�LQWHUYLHZ��+DONLHU����������������9DOJHW�JUXQGHU�L��DW�YL�VRP�WLGOLJHUH�Q YQW�KDU�

¡QVNHW�DW�J¡UH�SODGV�WLO�GHQ�nEQH�VDPWDOH��PHQ�XG�IUD�WHPDHU�RJ�NRQNUHWH�RSJDYHU�RJ�VS¡UJVPnO��

VRP�KDU�IRUHWUXNNHW��DW�LQIRUPDQWHUQH�KROGW�VLJ�LQGHQ�IRU��'HW�YLO�KM OSH�RV�PHG�EHVYDUH�YRUHV�

SUREOHPIRUPXOHULQJ��´+YRUGDQ�NDQ�'5���VRP�Q\�SXEOLF�VHUYLFH�WY�NDQDO��EOLYH�HQ�GHO�DI�XQJHV�WY�

YDQHU�L�HQ�WLG�PHG�Vn�PDQJH�NRQNXUUHUHQGH�NRPPHUFLHOOH�WY�PXOLJKHGHU�RJ�PHGLHSODWIRUPH"´

�



,QGHQ�YL�KDU�IRUHWDJHW�LQWHUYLHZHQH��XGDUEHMGHGH�YL�LQWHUYLHZJXLGHV�WLO�GHP�EHJJH��%HJJH�JXLGHV�HU�

VRP�Q YQW�ODYHW�VRP�JXLGHOLQHV�IRU��KYRUGDQ�LQWHUYLHZHQH�VNXOOH�IRUO¡EH��'H�HU�YHGODJW�L�ELODJHQH��

�VH�ELODJ���RJ�ELODJ����

2YHUYHMHOVHU�RPNULQJ�PHWRGHYDOJ��*LWD�
'H�LQIRUPDQWHU��VRP�PHGYLUNHGH�L�IRNXVJUXSSHQ��EOHY�YDOJW�XG�IUD�'5�¶V�PnOJUXSSH��DOWVn�XQJH�

PHOOHP�������nU��9L�¡QVNHGH�RSULQGHOLJW�HQ�VSUHGQLQJ�L�DOGHU��XGGDQQHOVHVEDJJUXQG�RJ�N¡Q��0HQ�

GHW�YLVWH�VLJ�DW�Y UH�HQ�WHPPHOLJ�VY U�XGIRUGULQJ�DW�In�GHQQH�VSUHGQLQJ��KYLONHW�YL�NRPPHU�LQG�Sn�

VHQHUH�L�DIVQLWWHW�´5HNUXWWHULQJ�DI�LQIRUPDQWHU´��V�����

9L�HU�NODU�RYHU��DW�GH�UHVXOWDWHU�YL�KDU�InHW�Sn�EDJJUXQG�DI�IRNXVJUXSSHLQWHUYLHZHW�HU�E\JJHW�Sn�HQ�

UHODWLY�VLPSHO�XQGHUV¡JHOVH��PHQ�JUXQGHW�GHQ�HPSLULVNH�WLOJDQJ�RJ�GH�PHWRGHYDOJ��YL�KDU�IRUHWDJHW��

PHQHU�YL��DW�YRUHV�HPSLUL�HU�HW�XGVQLW�DI�YLUNHOLJKHGHQ�RJ�GHUPHG�NDQ�PHGYLUNH�WLO�DW�EHVYDUH�

YRUHV�SUREOHPIRUPXOHULQJ��'H�VYDU�YL�KDU�InHW�XG�IUD�YRUHV�XQGHUV¡JHOVH��HU�GHUIRU�Y UH�UHVXOWDWHU�

DI�HW�DIJU QVHW�VWXGLXP�LQGHQ�IRU�XQJHV�WY�YDQHU�RJ�IRUEUXJ��PHQ�LNNH�GHVWR�PLQGUH�XGJ¡U�GH�

NYDOLILFHUHGH�EXG�Sn��KYRUGDQ�XQJH�VHU�WY��KYRUQnU�GH�VHU�WY��RJ�KYDG�GH�VHU�Sn�WY���RJ�LNNH�PLQGVW�

JLYHU�GHP�HW�EXG�Sn��KYRUGDQ�'5�¶V�PnOJUXSSH�RSIDWWHU�NDQDOHQ��RJ�KYRUGDQ�NDQDOHQ�NDQ�IDQJH�RJ�

IDVWKROGH�XQJHV�RSP UNVRPKHG�DNWXHOW�RJ�Sn�O QJHUH�VLJW��6SHFLDOHW�NDQ�GHUIRU�Y UH�EUXJEDUW�IRU�

'5��

5HNUXWWHULQJ�DI�LQIRUPDQWHU��1\QQH�
)RU�DW�In�HW�EUHGW�XGYDOJ�DI�LQIRUPDQWHU�WLO�IRNXVJUXSSHQ�RSUHWWHGH�YL�HQ�nEHQ�JUXSSH�Sn�)DFHERRN��

KYRU�YL�V¡JWH�GHOWDJHUH��'H�HQHVWH�NUDY�YDU��DW�PDQ�KDYGH�VWLIWHW�EHNHQGWVNDE�PHG�'5��RJ�YDU�

PHOOHP����RJ����nU��VRP�HU�'5�¶V�PnOJUXSSH��

9L�LQYLWHUHGH�EHJJH�DOOH�YRUHV�)DFHERRN�YHQQHU�RJ�RSIRUGUHGH�GHP�WLO�DW�GHOH�JUXSSHQ�PHG�GHUHV�

YHQQHU��Vn�GHQ�NXQQH�NRPPH�Vn�EUHGW�XG�Vn�PXOLJ��9L�YDOJWH�)DFHERRN�VRP�UHNUXWWHULQJVDSSDUDW�IRU�

DW�In�IDW�L�Vn�PDQJH�IRUVNHOOLJH�IRON�VRP�PXOLJW��+YLV�YL�I[�KDYGH�VHQGW�IRUHVS¡UJVOHQ�XG�Sn�58&¶V�

PDLOLQJOLVWHU��YDU�GHW�XGHOXNNHQGH�XQLYHUVLWHWVVWXGHUHQGH��YL�YLOOH�Qn�XG�WLO��RJ�YL�DQVn�GHW�VRP�

PHJHW�HVVHQWLHOW�IRU�IRNXVJUXSSHQ��DW�GHOWDJHUQH�KDU�IRUVNHOOLJH�EDJJUXQGH��GD�'5��OLJHVRP�UHVWHQ�

DI�'5�KDU�SXEOLF�VHUYLFH�IRUSOLJWHOVHU�RYHU�IRU�DOOH�EHIRONQLQJVJUXSSHU���

�%LODJ���´,QWHUYLHZJXLGH�WLO�IRNXVJUXSSHLQWHUYLHZ´�V�����RJ�ELODJ���´,QWHUYLHZJXLGH�WLO�
IRUVNQLQJVLQWHUYLHZ´�V����

��



'HW�YLVWH�VLJ�GRJ��DW�GH�IRON��VRP�JHUQH�YLOOH�Y UH�PHG�L�IRNXVJUXSSHQ��L�RYHUYHMHQGH�JUDG�QHWRS�

YDU�XQLYHUVLWHWVVWXGHUHQGH��KYLONHW�PnVNH�VN\OGWHV��DW�GH�GHU�EOHY�SU VHQWHUHW�IRU�JUXSSHQ�YDU�YRUHV�

HJHQ�)DFHERRN�YHQQHNUHGV��VRP�L�K¡M�JUDG�EHVWnU�DI�VWXGHUHQGH��'HUIRU�KDU�GH�PnVNH�KDIW�HQ�VW¡UUH�

LQWHUHVVH�IRU�DW�KM OSH�RV�PHG�VSHFLDOHW��RJ�PnVNH�KDYGH�GH�VHOY�DUEHMGHW�PHG�IRNXVJUXSSHU�HOOHU�

YDU�EORW�PHUH�LQWHUHVVHUHGH�L�VSHFLDOHHPQHW�HQG�DQGUH��

'HUXGRYHU�YDU�GH�LQWHUHVVHUHGH�Q VWHQ�M YQDOGUHQGH�±�PHOOHP����RJ����nU�RJ�DOOH�SLJHU��

'HW�YDU�VHOYI¡OJHOLJ�LNNH�RSWLPDOW��GD�YL�JHUQH�YLO�VSUHGH�N¡Q��DOGHU�RJ�EHVN IWLJHOVHU�EODQGW�

IRNXVJUXSSHGHOWDJHUQH��

'HUIRU�EUXJWH�YL�ODQJ�WLG�Sn�DW�V¡JH�GUHQJH��GHU�NXQQH�PHGYLUNH��8QGHUYHMV�L�V¡JQLQJHQ�YDOJWH�

YL�GRJ�DW� QGUH�YRUHV�NUDY�WLO�GHOWDJHUQH�L�IRNXVJUXSSH�IUD�DW�Y UH�HQ�EODQGLQJ�DI�XQJH�IUD�DOOH�

VDPIXQGVODJ�WLO�DW�Y UH�XQJH��GHU�HQWHQ�HU�L�JDQJ�PHG�HOOHU�KDU�I UGLJJMRUW�HQ�XGGDQQHOVH��'HW�YDOJ�

WUDI�YL��GD�YL�HIWHU�Q UPHUH�RYHUYHMHOVH�NRP�IUHP�WLO��DW�YL�KDU�EHGUH�PXOLJKHG�IRU�DW�NRQNOXGHUH�

QRJHW�XG�IUD�HQ�PHUH�KDUPRQLVN�RJ�KRPRJHQ�JUXSSH�DI�XQJH��KYRU�IOHUH�DI�LQIRUPDQWHUQH�VWDPPHU�

IUD�VDPPH�EDJJUXQG�HQG�HQ�JUXSSH�DI�XQJH�PHG�YLGW�IRUVNHOOLJH�EDJJUXQGH��9RUHV�XGJDQJVSXQNW�

YDU�RJVn�NXQ�DW�IRUHWDJH�HW�HQNHOW�IRNXVJUXSSHLQWHUYLHZ��RJ�PHG�HQ�PHUH�HQVDUWHW�JUXSSH�KDU�YL�

VW¡UUH�JUXQGODJ�IRU�DW�VLJH�QRJHW�NRQNUHW�L�YRUHV�VHQHUH�DQDO\VH��

*UXQGHW�'5�¶V�PHJHW�EUHGH�PnOJUXSSH�VHU�YL�RJVn�GHWWH�YDOJ�VRP�GHQ�EHGVW�PXOLJH�PnGH�DW�NXQQH�

NRQNOXGHUH�QRJHW�RP�XQJHV�WY�YDQHU��RJ�RP�KYRUGDQ�'5��NDQ�J¡UH�VLJ�PHUH�DWWUDNWLY�RYHU�IRU�GHP��

9RUHV�NRQNOXVLRQ�EOLYHU�GHUIRU�PHG�XGJDQJVSXQNW�L�GHQ�W\SH�XQJH��YL�KDU�L�IRNXVJUXSSHQ�RJ�LNNH�

XG�IUD�KHOH�'5�¶V�EUHGH�PnOJUXSSH��+YLV�YL�YLOOH�NRQNOXGHUH�QRJHW�XG�IUD�KHOH�PnOJUXSSHQ��KDYGH�

GHW�NU YHW�HQ�KHO�DQGHQ�W\SH�RSJDYH�RJ�HPSLULVN�WLOJDQJ��'HUIRU�VHU�YL�YRUHV�YDOJ��VRP�GHQ�EHGVW�

PXOLJH�PnGH�XG�IUD�JLYQH�IRUXGV WQLQJHU�DW�EHVYDUH�YRUHV�SUREOHPIRUPXOHULQJ�Sn�

'HQ�HQGHOLJH�IRNXVJUXSSH��EHVWRG�GHUIRU�DI�XQJH�L���¶HUQH��VRP�HU�L�JDQJ�PHG�HOOHU�KDU�I UGLJJMRUW�

HQ�XGGDQQHOVH�RJ�HU�ERVDW�L�.¡EHQKDYQ�RJ�RPHJQ�

8QGHU�VHOYH�UHNUXWWHULQJHQ�DI�LQIRUPDQWHUQH�W QNWH�YL�RJVn�HQ�GHO�RYHU��KYRU�JRGW�YL�VRP�

LQWHUYLHZHUH�PnWWH�NHQGH�GHP��5HVXOWDWHW�EOHY��DW�GH�PHGYLUNHQGH�L�IRNXVJUXSSHQ�YDU�HQ�EODQGLQJ�

DI�DUEHMGVNROOHJHU��YHQQHUV�YHQQHU�RJ�QRJOH��YL�LNNH�VHOY�NHQGWH��PHQ�EOHY�VDW�L�NRQWDNW�PHG�

JHQQHP�DQGUH��

(QGQX�HW�IRUEHKROG�YL�HU�RSP UNVRPPH�Sn��HU�IRNXVJUXSSHQV�LQWHUQH�UHODWLRQHU�WLO�KLQDQGHQ��

1RJOH�DI�GH�GHOWDJHQGH�HU�NROOHJHU��DQGUH�HU�YHQQHU�RJ�GH�ILUH�GUHQJH�HU�WR�EU¡GUHSDU��,V U�

��



V¡VNHQGHNRQVWHOODWLRQHQ�NDQ�KDYH�QRJHW�DW�VLJH��GD�GHQ�J¡U��DW�GH�HU�RSYRNVHW�L�VDPPH�IDPLOLH�RJ�

KMHP��KYLONHW�NDQ�PHGYLUNH�WLO�VDPPHQIDOGHQGH�YDQHU���6HOYRP�YL�LNNH�I¡OWH��DW�GH�LQWHUQH�UHODWLRQHU�

NRP�V UOLJW�WLO�XGWU\N�L�O¡EHW�DI�IRNXVJUXSSH�LQWHUYLHZHW��YLO�YL�QDWXUOLJYLV�Y UH�RSP UNVRPPH�Sn�

GHP�L�GHQ�NRPPHQGH�DQDO\VH�

'H�PHGYLUNHQGH�L�IRNXVJUXSSHQ�HU�

Ǧ &DPLOOD�/�W]K¡IW�6WDKOVFKPLGW�����nU��O VHU�GLJLWDO�GHVLJQ�RJ�NRPPXQLNDWLRQ�Sn�,78��

DUEHMGHU�VRP�VWXGHQWHUPHGKM OSHU�Sn�ZHEVLWHW�$2.�

Ǧ 9LWD�7KRPVHQ�����nU��O VHU�GLJLWDO�GHVLJQ�RJ�NRPPXQLNDWLRQ�Sn�,78��DUEHMGHU�VRP�

VWXGHQWHUPHGKM OSHU�KRV�1RUGLVN�5nG�RJ�1RUGLVN�0LQLVWHUUnG�

Ǧ 6LQH�%DFK�-DNREVHQ�����nU��MRXUQDOLVWVWXGHUHQGH�IUD�'DQPDUNV�-RXUQDOLVWK¡MVNROH�RJ�L�

SUDNWLN�Sn�%HUOLQJVNH�

Ǧ 7DOLWD�(OYDQJ�����nU��XGGDQQHW�FDQG�FRPP�IUD�58&��DUEHMGHU�VRP�SURFHVNRQVXOHQW�RJ�

IRUUHWQLQJVXGYLNOHU�KRV�5HSXEOLNNHQ��

Ǧ -DFRE�+¡[EURH�����nU��O VHU�WLO�WDQGO JH�

Ǧ 7KRPDV�+¡[EURH�����nU��XGGDQQHW�IRONHVNROHO UHU��DUEHMGHU�VRP�O UHU�Sn�1RUG�9HVW�

3ULYDWVNROH�

Ǧ &KULVWLDQ�/RGDKO�����nU��O VHU�+$�DOPHQ�Sn�&%6��DUEHMGHU�Sn�0F'RQDOG¶V�

Ǧ $OH[DQGHU�/RGDKO�����nU��JnU�L���J��Sn�+HUOHY�*\PQDVLXP��DUEHMGHU�Sn�0F'RQDOG
V�

,QGHQ�IRNXVJUXSSHQ�VNXOOH�ILQGH�VWHG��EDG�YL�LQIRUPDQWHUQH�VYDUH�Sn�VS¡UJVPnO�DQJnHQGH�QDYQ��

DOGHU��EHVN IWLJHOVH�RJ�XGGDQQHOVH�VDPW�WR�PHUH�HPQHVSHFLILNNH�VS¡UJVPnO��RP�GH�KDU�WY��RJ�RP�

GH�DERQQHUHU�Sn�VWUHDPLQJ�WMHQHVWHU��'H�WR�VLGVWH�VS¡UJVPnO�PHGEUDJWH�YL�IRU�Sn�IRUKnQG�DW�KDYH�HQ�

VPXOH�YLGHQ�RP�GHUHV�PHGLHYDQHU�

9L�KDYGH�LNNH�Sn�IRUKnQG�IRUWDOW�LQIRUPDQWHUQH��KYDG�GHU�SU FLV�VNXOOH�IRUHJn�HOOHU�KYLONH�

VS¡UJVPnO��GH�VNXOOH�VYDUH�Sn�XQGHU�IRNXVJUXSSHLQWHUYLHZHW��9L�KDYGH�EORW�SU VHQWHUHW�HPQHW�L�

RYHUVNULIWHU�VRP�XQJHV�WY�YDQHU�PHG�IRNXV�Sn�'5��

9L�KDYGH�GRJ�EHGW�GHP�RP�DW�VH�WUH�IRUVNHOOLJH�SURJUDPVHULHU�IUD�'5���´'5��Sn�

VWRIIHU´��´+RPROHVELDQV´�RJ�´7KRPDV�6NRYV�VSRUWVSURJUDP´���IRU�DW�JLYH�GHP�HQ�I OOHV�

UHIHUHQFHUDPPH��QnU�YL�VNXOOH�WDOH�RP�'5���'D�GH�PHGYLUNHQGH�GUHQJH�I¡UVW�NRP�PHG�In�GDJH�

LQGHQ�IRNXVJUXSSHQ�IDQGW�VWHG��KDYGH�YL�LNNH�KDIW�PXOLJKHGHQ�IRU�DW�EHGH�GHP�VH�SURJUDPPHUQH��Vn�

GHW�YDU�VnOHGHV�NXQ�SLJHUQH�L�IRNXVJUXSSHQ��GHU�KDYGH�QnHW�DW�RSI\OGH�GHWWH�NUDY��'HW�YLVWH�VLJ�GRJ��

DW�IOHUH�DI�GUHQJHQH�KDYGH�VHW�QRJOH�DI�SURJUDPPHUQH�DOOLJHYHO�

��



9L�¡QVNHGH��DW�GHQ�LQIRUPDWLRQ�YL�JDY�LQIRUPDQWHUQH�LQGHQ�IRNXVJUXSSHQ��LNNH�VNXOOH�IDUYH�GHUHV�

KROGQLQJ�WLO�VSHFLDOHHPQHW�DOW�IRU�PHJHW�RJ�PHGI¡UH�IRUXGLQGWDJHGH�KROGQLQJHU��9RUHV�¡QVNH�YDU�

GHULPRG��DW�IRNXVJUXSSHLQWHUYLHZHW�VNXOOH�IRUHJn�VRP�HQ�XIRUPHO�RJ�VSRQWDQ�VDPWDOH��+DONLHU��

��������������KYRU�LQIRUPDQWHUQH�NXQQH�VLJH��KYDG�GHU�IDOGW�GHP�LQG��XGHQ�DW�KDYH�JUDQVNHW�RYHU�

GHW�L�HQ�O QJHUH�IRUXGJnHQGH�SHULRGH�

'H�XGYDOJWH�'5��SURJUDPPHU��1\QQH�
,�RYHQVWnHQGH�DIVQLW�EOHY�GHW�EO�D��SU VHQWHUHW��KYLONHQ�LQIRUPDWLRQ�LQIRUPDQWHUQH�KDYGH�InHW�IRUXG�

IRU�IRNXVJUXSSHLQWHUYLHZHW��'H�EOHY�EHGW�RP�DW�VH�XGSOXN�DI�GH�WUH�'5��SURJUDPPHU�´7KRPDV�

6NRYV�VSRUWVSURJUDP´��´'5��Sn�VWRIIHU´�RJ�´+RPROHVELDQV´�PHG�GHW�IRUPnO�DW�JLYH�GHP�HQ�I OOHV�

UHIHUHQFHUDPPH��QnU�VQDNNHQ�IDOGW�Sn�'5���

3URJUDPPHUQH�VNDO�LNNH�EUXJHV�WLO�Q UJnHQGH�DQDO\VH�HOOHU�GLVNXVVLRQ��PHQ�EOHY�YDOJW�IRU�DW�

JLYH�GHOWDJHUQH�PXOLJKHG�IRU�DW�UHIOHNWHUH�RYHU�GH�VDPPH�SURJUDPPHU��+HUXQGHU�I¡OJHU�HQ�NRUW�

EHVNULYHOVH�DI�KYHU�VHULH�RJ�HQ�EHJUXQGHOVH�IRU��KYRUIRU�YL�KDU�YDOJW�QHWRS�GLVVH�VHULHU�

´7KRPDV�6NRYV�VSRUWVSURJUDP´��1\QQH�

)DNWD��(Q�VHULH�EHVWnHQGH�DI����DIVQLW��GHU�ILN�SUHPLHUH�����MDQXDU�������

%HVNULYHOVH��7Y�Y UWHQ�7KRPDV�6NRY�SU¡YHU�HQ�PDVVH�IRUVNHOOLJH�VSRUWVJUHQH�DI�Sn�HJHQ�NURS��

) OOHV�IRU�VSRUWVJUHQHQH�HU��DW�GH�K¡UHU��WLO�EODQGW�GH�PHUH�RYHUVHWH�RJ�VDPWLGLJ�NDQ�Y UH�HQ�WDQG�

PHUH�YLOGH�HQG�J QJVH�VSRUWVJUHQH�VRP�I[�IRGEROG�HOOHU�KnQGEROG��7KRPDV�6NRY�KDU�L�KYHUW�

SURJUDP�HQ�NHQGW�J VW�PHG��RJ�GH�O UHU�EHJJH�GHQ�VSRUWVJUHQ��VRP�HU�IRNXV�IRU�DIVQLWWHWV�SURJUDP��

DI�HQ�SURIHVVLRQHO�XG¡YHU��%ODQGW�GH�VSRUWVJUHQH��VRP�HU�EOHYHW�SU¡YHW�DI�L�SURJUDPPHUQH�HU�

V\QNURQVY¡PQLQJ��I JWQLQJ��PRWRUFURVV��IUHHVW\OH�VNL�RJ�PLOLW U�IHPNDPS��'HUXGRYHU�HU�GHU�IDVWH�

LQGVODJ�PHG�VXQGKHGVHNVSHUWHQ�&KULVWLDQ�%LW]�RJ�FURVVILW�WU QHUHQ�'DQLHO�.DSLMLPSDQJD��VRP�

IRUW OOHU�RP�VXQGKHG�RJ�PXVNHOJUXSSHU��

cUVDJ��9L�KDU�YDOJW�VHULHQ��IRUGL�GHQ�HU�VMRY�RJ�VN Y�PHG�GHQ�SRSXO UH�WY�Y UW�7KRPDV�6NRY�

L�IURQW�VRP�HW�VODJV�WU NSODVWHU��GHU�VLNNHUW�WLOWU NNHU�PDQJH�VHHUH��0HQ�VHU�PDQ�ERUW�IUD�KDQV�

LURQLVNH�Y UWVVWLO��EOLYHU�PDQ�RJVn�RSO\VW�RJ�InU�YLGHQ�RP�VSRUWVJUHQH��VRP�PDQJH�VLNNHUW�LNNH�

NHQGHU�V UOLJ�JRGW��3n�GHQ�PnGH�HU�GHW�RSO\VHQGH�´SDNNHW�LQG´�L�HQ�XQGHUKROGHQGH�RJ�EO¡G�UDPPH�

�����ǣȀȀ���Ǥ��Ǥ��Ȁ��������Ȁ��������ȀʹͲͳ͵ȀͲͳȀͳȀʹʹͷ͵ͶǤ���

��



3URJUDPPHUQH�NDQ�ILQGHV�KHU��KWWS���ZZZ�GU�GN�WY�VH�WKRPDV�VNRYV�VSRUWVSURJUDP�WKRPDV�VNRYV�

VSRUWVSURJUDP�XGVSULQJ�����

´'5��Sn�VWRIIHU´��1\QQH�

)DNWD��(Q�VHULH�EHVWnHQGH�DI�HJHQSURGXFHUHGH�SURJUDPPHU��EnGH�GRNXPHQWDU�RJ�GHEDWSURJUDPPHU�

VDPW�EULWLVNH�GRNXPHQWDUSURJUDPPHU��GHU�ILN�SUHPLHUH�����DSULO�������

%HVNULYHOVH��,�XJH����KDYGH�'5��IRNXV�Sn�VWRIIHU�JHQQHP�HQ�ODQJ�U NNH�SURJUDPPHU��VRP�EOHY�

YLVW�KYHU�DIWHQ��,�HW�DI�SURJUDPPHUQH��´.RNDLQHQV�SULV´��I¡OJHU�PDQ�VNXHVSLOOHUHQ�RJ�IDPLOLHIDUHQ�

6¡UHQ�9HME\��GHU�nEHQW�IRUW OOHU�RP�VLW�NRNDLQPLVEUXJ�JHQQHP�VHNV�DIVQLW��,�HW�DQGHW�WHVWHU�

Y UWHUQH��KYRUGDQ�DONRKRO�RJ�VWRIIHU�YLUNHU�Sn�IRON��RJ�L�HW�WUHGMH�IRUW OOHU�PLVEUXJVHNVSHUWHU�

RP�KYRU�IDUOLJH��GH�IRUVNHOOLJH�VWRIIHU�HU��'HUXGRYHU�LQGJLN�EULWLVNH�GRNXPHQWDUSURJUDPPHU�RP��

KYRUGDQ�IRUVNHOOLJH�VWRIIHU�YLUNHU��

cUVDJ��9L�KDU�YDOJW�VHULHQ��IRUGL�GHQ�LQGHKROGHU�GHW�PHJHW�NODVVLVNH�SXEOLF�VHUYLFH�HOHPHQW�RP�

DW�Y UH�RSO\VHQGH��RJ�VDPWLGLJ�HU�GHQ�GHEDWVNDEHQGH��6HHUQH�InU�HQ�PDVVH�IDNWXHOW�DW�YLGH�RP�

VWRIIHU�RJ�GHUHV�YLUNQLQJ��RJ�Pn�Vn�VHOY�WDJH�VWLOOLQJ�WLO��RP�GH�YLO�KROGH�VLJ�IUD�GHP��HOOHU�RP�GH�HU�

LQWHUHVVHUHGH��

3URJUDPPHUQH�NDQ�ILQGHV�KHU��KWWS���ZZZ�GU�GN�WY�VH�GU��SD�VWRIIHU�GU��SD�VWRIIHU�UXVHQ

´+RPROHVELDQV´��1\QQH�

)DNWD��(Q�VHULH�EHVWnHQGH�DI�ILUH�DIVQLW��GHU�ILN�SUHPLHUH����PDM������

%HVNULYHOVH��6HULHQ�I¡OJHU�HQ�U NNH�OHVELVNH�PHG�GHW�IRUPnO�DW�YLVH��KYRUGDQ�GHW�HU�DW�

Y UH�OHVELVN�L�'DQPDUN��'H�ILUH�DIVQLW�KDU�IRUVNHOOLJH�RYHUVNULIWHU��XGVSULQJHW��MDJWPDUNHQ��

XGVHHQGHW�RJ�UHSURGXNWLRQ��6HULHQ�HU�HQ�EODQGLQJ�DI�LQWHUYLHZV�PHG�GH�PDQJH�PHGYLUNHQGH�RJ�

UHSRUWDJHHOHPHQWHU��KYRU�PDQ�I[�VHU�SLJHUQH�VDPPHQ�PHG�YHQLQGHU��Jn�L�E\HQ�RJ�Sn�MDJW�HIWHU�V G�

IRU�DW�In�IDPLOLHIRU¡JHOVH���

cUVDJ��9L�KDU�YDOJW�VHULHQ��IRUGL�GHQ�Sn�PDQJH�PnGHU�HU�HQ�NODVVLVN�'5�VHULH��GHU�V WWHU�IRNXV�Sn�

HQ�PLQRULWHWVJUXSSH�Sn�HQ�VREHU�PnGH��

3URJUDPPHUQH�NDQ�ILQGHV�KHU��KWWS���ZZZ�GU�GN�WY�VH�KRPROHVELDQV�KRPROHVELDQV�XGVSULQJHW�����

�����ǣȀȀ���Ǥ��Ǥ��Ȁ��������Ȁ��������ȀʹͲͳ͵ȀͲͶȀʹͶȀͲͻͶͳͲǤ���
�����ǣȀȀ���Ǥ��Ǥ��Ȁ����Ȁ���̴���̴��Ȁ���̴���̴��ȀʹͲͳ͵ȀͲͶȀͲͻͷͻͷͶǤ���

��



3LORWLQWHUYLHZ��*LWD�
,QGHQ�IRNXVJUXSSHLQWHUYLHZHW�IDQGW�VWHG��IRUHWRJ�YL�HW�SLORWLQWHUYLHZ��IRU�DW�VW\UNH�SRWHQWLDOHW�L�GHW�

HPSLULVNH�SURGXNW��)RUPnOHW�PHG�SLORWLQWHUYLHZHW�YDU�DW�DINODUH��GHOV�KYRUYLGW�LQWHUYLHZIRUPHQ�YDU�

KHQVLJWVP VVLJ�L�SUDNVLV��RJ�GHOV�IRU�DW�DINODUH��KYLONH�VS¡UJVPnO�GHU�YLOOH�Y UH�UHOHYDQWH�L�IRUKROG�

WLO�YRUHV�SUREOHPIRUPXOHULQJ�RJ�GHUPHG�YLOOH�IXQJHUH�L�SUDNVLV��

9L�YDOJWH�DW�ODYH�HQ�OLOOH�SLORWJUXSSH�EHVWnHQGH�DI�WUH�SLJHU�IUD�YRUHV�RPJDQJVNUHGV��6HOYH�

LQWHUYLHZHW�IRUHJLN��VRP�YL�KDYGH�W QNW�RV��DW�GHW�HQGHOLJH�IRNXVJUXSSHLQWHUYLHZ�VNXOOH�IRUHJn��

3LORWLQWHUYLHZHW�EHNU IWHGH�RV�L��DW�YDOJHW�DI�IRNXVJUXSSH�L�IRUKROG�WLO�YRUHV�VSHFLDOH�RJ�

SUREOHPVWLOOLQJ�YLOOH�Y UH�KHQVLJWVP VVLJW��GD�YL�ILN�QRJOH�ULJWLJ�JRGH�EHVYDUHOVHU�RJ�GLVNXVVLRQHU�

IUHP��'HW��DW�YL�KDU�YDOJW�IRNXVJUXSSHLQWHUYLHZVLWXDWLRQHQ�YLVWH�VLJ�RJVn�DW�Y UH�HQ�IRUGHO��L�IRUKROG�

WLO�DW�GLVNXWHUH�GH�HQNHOWH�SURJUDPPHU�RJ�VHOYH�NDQDOHQ��,QIRUPDQWHUQH�YLUNHGH�WLOSDV�L�VLWXDWLRQHQ��

RJ�GHW�DW�GH�LNNH�YDU�DOHQH�PHQ�L�HQ�JUXSSH�JMRUGH��DW�GH�VODSSHGH�PHUH�DI�RJ�WDOWH�PHUH�IULW��'HU�

EOHY�GHUPHG�nEQHW�RS�IRU�PDQJH�HPQHU��RJ�YL�ILN�HW�JRGW�LQGEOLN�L��KYLONH�VS¡UJVPnO�GHU�IXQJHUHGH��

RJ�KYLONH�GHU�LNNH�JMRUGH��

9L�YDOJWH�DW�E\JJH�YRUHV�LQWHUYLHZJXLGH�WLO�IRNXVJUXSSHQ�RS��Vn�GHQ�VWDUWHGH�RJ�VOXWWHGH�PHG�HQ�

¡YHOVH���YHOVHUQH�JLN�XG�Sn��DW�KYHU�LQIRUPDQW�VNXOOH�QHGVNULYH�WUH�RUG��GH�IRUEDQGW�PHG�KHQKROGYLV�

SXEOLF�VHUYLFH�RJ�'5���VH�ELODJ���´,QWHUYLHZJXLGH�WLO�IRNXVJUXSSHLQWHUYLHZ´��V�������'HW�YLVWH�

VLJ�DW�IXQJHUH�ULJWLJ�ILQW��PHQ�YLD�SLORWLQWHUYLHZHW�IDQGW�YL�XG�DI��DW�GH�HQNHOWH�LQIRUPDQWHU�VNXOOH�

KDYH�PHUH�WLG�WLO�DW�IRUNODUH�GHUHV�WUH�RUG��KYRUHIWHU�YL�VDPOHW�NXQQH�WDOH�RP�GHP��HIWHU�DW�DOOH�

KDYGH�Y UHW�Sn�EDQHQ�LQGLYLGXHOW��'HW�JMRUGH��DW�¡YHOVHQ�EnGH�JDY�RV�HQ�LGH�RP��KYDG�GH�KYHU�LV U�

W QNWH�RP�SXEOLF�VHUYLFH�RJ�'5��VDPW�HIWHUI¡OJHQGH�HQ�JRG�I OOHVDPWDOH�RP��KYRUIRU�GH�KDYGH�

GHQ�RSIDWWHOVH��RJ�KYDG�GH�DQGUH�L�JUXSSHQ�W QNWH�RP�GHW��'HU�YDU�RJVn�HQNHOWH�VS¡UJVPnO��VRP�

YL�LNNH�ILN�Vn�PHJHW�XG�DI��GD�GH�YDU�IRU�EUHGH�VRP�I[�´+YDG�VHU�GX�Sn�WY"´��6S¡UJVPnO�VRP�GHWWH�

 QGUHGH�YL�GHUIRU�RJ�JMRUGH�PHUH�VSHFLILNNH�L�GHW�HQGHOLJH�IRUNXVJUXSSHLQWHUYLHZ��9L�ILN�GHVXGHQ�

PHJHW�XG�DI�SLORWLQWHUYLHZHW��GD�GHW�JDY�RV�PXOLJKHG�IRU�DW�RSOHYH�LQWHUYLHZVLWXDWLRQHQ��KYRUGDQ�

LQWHUYLHZIORZHW�YLUNHGH��KYRUGDQ�GHW�YDU�DW�Y UH�DGPLQLVWUDWRUHU��KYRUGDQ�YRUHV�¡YHOVHU�IXQJHUHGH��

RJ�KYRU�ODQJ�WLG�KHOH�LQWHUYLHZVLWXDWLRQHQ�YDUHGH�

'HUXGRYHU�YDU�GHW�RJVn�W\GHOLJW��DW�SHUVRQHUQH�L�SLORWLQWHUYLHZHW�KDYGH�QHPPHUH�YHG�DW�WDOH�RJ�

UHIOHNWHUH�RYHU�VS¡UJVPnOHQH�L�HQ�JUXSSH��HQG�KYLV�YL�KDYGH�WDOW�PHG�GHP�HQNHOWYLV��GD�GH�YDU�

JRGH�WLO�DW�VXSSOHUH�KLQDQGHQ��'HWWH�NRPPHU�+DONLHU�RJVn�LQG�Sn��QnU�KXQ�VNULYHU��DW�GHOWDJHUH�L�

��



HW�IRNXVJUXSSHLQWHUYLHZ�L�K¡MHUH�JUDG�HQG�YHG�HW�LQGLYLGXHOW�LQWHUYLHZ�HU�Q¡GW�WLO�DW�XGWU\NNH�VLJ�

NODUHUH�RJ�EHJUXQGH�GHUHV�PHQLQJHU��LGHW�GH�VWLOOHV�RYHUIRU�DQGUH�SHUVRQHU��GHU�EnGH�VNDO�IRUVWn�

RJ�YHGNHQGH�VLJ�HOOHU�IRUNODUH�GHW�VDJWH��'HWWH�XGWU\NNHU�+DONLHU�VRP�HQ�´IRUKDQGOLQJ´�PHOOHP�

GHOWDJHUQH�L�HW�IRNXVJUXSSHLQWHUYLHZ��+DONLHU������������

(WLVNH�RYHUYHMHOVHU�I¡U�LQWHUYLHZHQH��*LWD�
,QGHQ�HWKYHUW�LQWHUYLHZ�E¡U�PDQ�J¡UH�VLJ�YLVVH�HWLVNH�RYHUYHMHOVHU��,�IRUELQGHOVH�PHG�

IRNXVJUXSSHLQWHUYLHZV�HU�GHU�LI¡OJH�+DONLHU�ILUH�JUXQGO JJHQGH�WLQJ��PDQ�E¡U�IRUKROGH�VLJ�WLO��

'HOWDJHUQH�VNDO�Sn�IRUKnQG�YLGH��DW�GH�KDU�PXOLJKHGHQ�IRU�DW�Y UH�DQRQ\PH��'HW�VNDO�Y UH�KHOW�NODUW�

IRU�GHOWDJHUQH��KYDG�LQWHUYLHZHW�KDQGOHU�RP��RJ�KYDG�GHW�VNDO�EUXJHV�WLO���RP�GHW�I[�VNDO�SXEOLFHUHV�

HOOHU�EUXJHV�L�DQGHQ�VDPPHQK QJ��'HUXGRYHU�VNDO�PDQ�KROGH��KYDG�PDQ�ORYHU��6n�KDU�PDQ�ORYHW�

GHOWDJHUQH��DW�GH�Pn�VH�WUDQVVNULEHULQJHQ�HOOHU�GHOH�DI�RSJDYHQ�HIWHUI¡OJHQGH��VNDO�PDQ�KXVNH�GHW��

(QGHOLJ�VNDO�PDQ�RSI¡UH�VLJ�DOPHQW�PHQQHVNHOLJ�RUGHQWOLJW�YHG�DW�UHVSHNWHUH�IRON�RJ�Y UGV WWH��DW�

GH�WDJHU�VLJ�WLG�WLO�DW�GHOWDJH��+DONLHU�����������������

'LVVH�UHJOHU�HU�PHJHW�OLJ�.YDOHV��QnU�KDQ�EHVNULYHU�HWLN�L�IRUELQGHOVH�PHG�LQWHUYLHZ���KDQ�J¡U�GRJ�

RJVn�RSP UNVRP�Sn��DW�PDQ�VNDO�KXVNH��DW�IRUPnOHW�PHG�HW�LQWHUYLHZ�LNNH�NXQ�HU�YLGHQVNDEHOLJW��

PHQ�RJVn�DW�VNDEH�PHUH�YLGHQ�RPNULQJ�XQGHUV¡JHOVHQV�HPQH��.YDOH��������������

,QGHQ�LQWHUYLHZHQH�KDU�YL�VSXUJW�LQIRUPDQWHUQH��RP�YL�PnWWH�EUXJH�GHUHV�ULJWLJH�QDYQH�L�VSHFLDOHW��

KYLONHW�GH�DOOH�JDY�ORY�WLO��6RP�WLGOLJHUH�Q YQW�KDU�YL�LNNH�LQIRUPHUHW�GHOWDJHUQH�RP�LQGKROGHW�

DI�VHOYH�VSHFLDOHW��LQGHQ�LQWHUYLHZHQH��GD�YL�LNNH�YLOOH�SnYLUNH�GHP�IRU�PHJHW��0HQ�YL�KDU�IRUWDOW�

GHP��KYDG�VSHFLDOHW�VNDO�EUXJHV�WLO��6RP�XGJDQJVSXQNW�KDU�YL�LNNH�ORYHW�GHOWDJHUQH�PHUH�LQGEOLN�

L�VSHFLDOHW��HQG�GH�KDU�InHW�YHG�DW�GHOWDJH�L�IRNXVJUXSSHLQWHUYLHZHW��(QGHOLJ�KDU�YL�Y UHW�PHJHW�

RSP UNVRPPH�Sn��DW�DOOH�GHOWDJHUQH�I¡OWH�VLJ�JRGW�WLOSDV�XQGHU�LQWHUYLHZHW��GD�YL�VHOYI¡OJHOLJ�KDU�

¡QVNHW��DW�DOOH�VNXOOH�KDYH�HQ�JRG�RSOHYHOVH��6RP�WDN�IRU�KM OSHQ�ILN�KYHU�GHOWDJHU�HQ�IODVNH�YLQ��

PHQV�GHU�XQGHUYHMV�L�LQWHUYLHZHW�EOHY�EXGW�Sn�VOLN��VRGDYDQG�RJ�NDIIH��

.YDOH�J¡U�RJVn�RSP UNVRP�Sn��DW�PDQ�DOWLG�E¡U�RYHUYHMH�GH�HWLVNH�VS¡UJVPnO�LQGHQ��PDQ�JnU�L�

JDQJ�PHG�LQGVDPOLQJ�DI�HPSLUL��+DQ�O JJHU�LV U�Y JW�Sn��KYDG�PnOHW�PHG�HQV�XQGHUV¡JHOVH�HU��

RJ�KYRUGDQ�GHW�NDQ�WMHQH�RSJDYHQ�L�IRUKROG�WLO�HW�EUHGHUH�SHUVSHNWLY��,ELG��������9RUHV�HPSLUL�VNDO�

Y UH�PHG�WLO�DW�JLYH�RV�HW�VDPOHW�ELOOHGH�DI�XQJHV�WY�YDQHU��RJ�KYRUGDQ�GH�XQJH�DQVHU�'5���Vn�

YL�±�VXSSOHUHW�DI�YRUHV�WHRUL���NDQ�VYDUH�Sn�YRUHV�SUREOHPIRUPXOHULQJ��´+YRUGDQ�NDQ�'5���VRP�

Q\�SXEOLF�VHUYLFH�WY�NDQDO��EOLYH�HQ�GHO�DI�XQJHV�WY�YDQHU�L�HQ�WLG�PHG�Vn�PDQJH�NRQNXUUHUHQGH�

NRPPHUFLHOOH�WY�PXOLJKHGHU�RJ�PHGLHSODWIRUPH"´

��



7UDQVVNULEHULQJVSURFHV��*LWD�
9L�KDU�YDOJW�DW�WUDQVVNULEHUH�EnGH�IRUVNQLQJVLQWHUYLHZHW�RJ�IRNXVJUXSSHLQWHUYLHZHW��IRUGL�YL�

LP¡GHNRPPHU�GHQ�EHDUEHMGQLQJ��GHU�OLJJHU�L�DW�K¡UH�LQWHUYLHZHQH�RJ�VNULYH�GHP�QHG�Sn�SDSLU��

'HW�KDU�JLYHW�HW�EHGUH�RYHUEOLN�RJ�KDU�Y UHW�HQ�RSODJW�PnGH�DW�ILQGH�IUHP�WLO�YLJWLJH�SDVVDJHU�RJ�

GLVNXVVLRQVHPQHU��RJ�GHW�KDU�VDPWLGLJ�JLYHW�RV�HQ�VW¡UUH�PXOLJKHG�IRU�DW�KROGH�NRQWUROOHQ�DI�YRUHV�

WRONQLQJHU�L�DQDO\VHDUEHMGHW�IRU�¡MH��,�WUDQVVNULEHULQJVSURFHVVHQ�KDU�YL�Y JWHW�PHQLQJ�RJ�XGWU\N��GD�

YL�KDU�IRUKROGW�RV�WLO�XGWDOHOVHUQHV�EHW\GQLQJ��'HUIRU�KDU�YL�XQGODGW�DW�VNULYH�I\OGRUG�VRP�I[�´¡K´�

LQG�L�WUDQVNULEHULQJHQ��GD�GH�LNNH�ELGUDJHU�WLO�IRUVWnHOVHQ�

3LORWLQWHUYLHZHW�KDU�YL�LNNH�WUDQVVNULEHUHW��GD�GHWV�IXQNWLRQ�YDU�DW�IXQJHUH�VRP�HQ�¡YHOVH�IRU�RV�RJ�

GHUPHG�LNNH�VNXOOH�ELGUDJH�WLO�HPSLUL�

0HWRGH�WLO�DQDO\VH��*LWD�
9L�DQDO\VHUHU�XG�IUD�GHQ�PHWRGH�.YDOH�NDOGHU�DG�KRF���KYLONHW�HU�GHQ�PHVW�DOPLQGHOLJH�PHWRGH�WLO�

DQDO\VH�DI�LQWHUYLHZ�LI¡OJH�.YDOH��.YDOH��������������9L�EHQ\WWHU�RJVn�HOHPHQWHU�IUD�HQ�DI�+DONLHUV�

PHWRGHU��WHPDLQGGHOLQJ�NRGQLQJ��+DONLHU����������������9L�KDU�YDOJW�DW�NRPELQHUH�GLVVH��GD�GH�

VXSSOHUHU�KLQDQGHQ�JRGW�L�HQ�DQDO\VH�DI�LQWHUYLHZPDWHULDOHW��

1nU�YL�EHQ\WWHU�.YDOHV�PHWRGH�DG�KRF�InU�YL�IULW�UnGHUXP�WLO�DW�EHQ\WWH�IRUVNHOOLJH�WHNQLNNHU�XQGHU�

DQDO\VHSURFHVVHQ��9LO�KDU�GHUIRU�O VW�EnGH�IRNXVJUXSSHLQWHUYLHZHW�RJ�IRUVNQLQJVLQWHUYLHZHW�

LJHQQHP�IOHUH�JDQJH��PDUNHUHW�GH�SDVVDJHU�L�LQWHUYLHZHQH��YL�KDU�IXQGHW�V UOLJ�LQWHUHVVDQWH��VDPW�

VRP�+DONLHUV�NRGQLQJ�O JJHU�RS�WLO���LQGGHOW�GH�VWHGHU��KYRU�YL�V\QHV��GHU�HU�WHPDWLVNH�I OOHVWU N��

'LVVH�WHPD�LQGGHOLQJHU�GDQQHU�GHUHIWHU�UDPPH�IRU�DQDO\VHQV�RSE\JQLQJ�RJ�KM OSHU�RV�WLO�DW�UHODWHUH�

LQIRUPDQWHUQHV�VYDU��EnGH�L�IRUKROG�WLO�KLQDQGHQ�RJ�L�IRUKROG�WLO�YRUHV�WHRUL��

9L�IRNXVHUHU�EnGH�Sn�LQGKROGHW�DI�GHW�VDJWH��RJ�GHQ�VRFLDOH�EDJJUXQG�GH�IRUVNHOOLJH�LQIRUPDQWHU�

XGWDOHU�VLJ�XG�IUD��GD�GLVVH�WR�IDNWRUHU�KDU�VWRU�EHW\GQLQJ�IRU�XGIDOGHW�DI�DQDO\VHQ��+YLV�YL�KDYGH�

DQDO\VHUHW�XG�IUD�DQGUH�LQIRUPDQWHUV�XGWDOHOVHU��PHG�DQGUH�VRFLDOH�EDJJUXQGH��KDYGH�XGIDOGHW�

VDQGV\QOLJYLV�Y UHW�DQGHUOHVHV��RJ�GHW�V\QHV�YL��HU�YLJWLJW�DW�KDYH�PHG�L�GH�DQDO\VWLVNH�RYHUYHMHOVHU��

1nU�YL�DQDO\VHUHU��J¡U�YL�GHW�EnGH�XG�IUD�YRUHV�LQGVDPOHGH�HPSLUL��GH�DUWLNOHU��UDGLR�SURJUDPPHU��WY�

XGVHQGHOVHU�RJ�WHRULHU��YL�KDU�EHVN IWLJHW�RV�PHG�O¡EHQGH��PHQ�RJVn�XG�IUD�GHQ�IRUIRUVWnHOVH�YL�KYHU�

LV U�KDU��'HUIRU�HU�VSHFLDOHW�EOHYHW�WLO�XG�IUD�HQ�KHUPHQHXWLVN�WLOJDQJ��KYRU�YL�KHOH�WLGHQ�KDU�U\NNHW�

��



RV�L�IRUKROG�WLO�GHQ�YLGHQ��YL�KDU�WLOODJW�RV�RP�HPQHW��6SHFLDOHW�HU�DOWVn�VNUHYHW�XG�IUD��KYRUGDQ�YL�

VHU�YHUGHQ��RJ�GH�YLGHQVNDEHOLJH�UHVXOWDWHU�YL�HU�NRPPHW�IUHP�WLO�EO�D��JHQQHP�YRUHV�LQGVDPOHGH�

HPSLUL��*UXQGO JJHQGH�DUEHMGHU�YL�GHUIRU�XG�IUD�HQ�IRUWRONHQGH�WLOJDQJ��GD�YL�VHU�Sn�YHUGHQ�JHQQHP�

GHQ�VRFLDONRQVWUXNWLRQLVNH�WUDGLWLRQ��'HQ�HQGHOLJH�NRQNOXVLRQ�HU�DOWVn�VNDEW�Sn�EDJJUXQG�DI�GH�

LQWHUYLHZSHUVRQHU��DUWLNOHU�RJ�E¡JHU��VRP�YL�KDU�EHVN IWLJHW�RV�PHG�XQGHU�WLOEOLYHOVHQ�DI�GHWWH�

VSHFLDOH��'HW�HU�GHUPHG�PDWHULDOHW�RJ�GHQ�LQGVDPOHGH�HPSLUL��GHU�KDU�VNDEW�HQ�IRUVWnHOVH�IRU�RV�RJ�

Y UHW�PHG�WLO�DW�U\NNH�YHG�YRUHV�IRUIRUVWnHOVH�RJ�VNDEW�JUXQGODJHW�IRU�YRUHV�HQGHOLJH�NRQNOXVLRQ��

7HRUL��+HQULN�'DKO�RJ�3UHEHQ�6HSVWUXS��*LWD�
,�GH�I¡OJHQGH�DIVQLW�YLO�YL�EHVNULYH�GHQ�YDOJWH�WHRUL��VRP�VWDPPHU�IUD�VRFLRORJ�+HQULN�'DKO�RJ�

PHGLHIRUVNHU�3UHEHQ�6HSVWUXS��7HRULHQ�EHQ\WWHU�YL�WLO�DW�DQDO\VHUH�GH�XQJH�RJ�GHUHV�PHGLHYDQHU�

PHG�XGJDQJVSXQNW�L�'5���RJ�GHW�VNHU�XG�IUD�+HQULN�'DKOV�PnOJUXSSHWHRUL�RJ�3UHEHQ�6HSVWUXSV�

NDPSDJQHWHRUHWLVNH�PRGHO��6DPPHQ�PHG�GHQ�LQGVDPOHGH�HPSLUL�VNDO�GHWWH�NXQQH�KM OSH�WLO�DW�

EHVYDUH�YRUHV�SUREOHPIRUPXOHULQJ��´+YRUGDQ�NDQ�'5���VRP�Q\�SXEOLF�VHUYLFH�WY�NDQDO��EOLYH�

HQ�GHO�DI�XQJHV�WY�YDQHU�L�HQ�WLG�PHG�Vn�PDQJH�NRQNXUUHUHQGH�NRPPHUFLHOOH�WY�PXOLJKHGHU�RJ�

PHGLHSODWIRUPH"´

0nOJUXSSHWHRULHQ�VWDPPHU�IUD�VRFLRORJ�+HQULN�'DKOV�WHNVW�´1RJOH�HUIDULQJHU�PHG�DW�

RSHUDWLRQDOLVHUH�%RXUGLHX´��KYRUL�KDQ�IRUNODUHU��KYRUGDQ�PDQ�NDQ�EUXJH�GHQ�IUDQVNH�VRFLRORJ�

3LHUUH�%RXUGLHXV�NXOWXU���VPDJ��RJ�OLYVVWLOVDQDO\VHU�IUD�����¶HUQHV�)UDQNULJ�L�HQ�PRGHUQH�GDQVN�

NRQWHNVW��+HQULN�'DKOV�DUEHMGH�PHG�PnOJUXSSHU�GDQQHGH�L�����¶HUQH�XGJDQJVSXQNW�IRU�GHQ�PnGH��

PDQ�DUEHMGHU�PHG�PnOJUXSSHUHGVNDEHW�0LQHUYD�PRGHOOHQ�Sn�L�GDJ��8G�IUD�GHQQH�PRGHO�ODYHGH�PDQ�

HIWHUI¡OJHQGH�HW�DQGHW�SRSXO UW�PnOJUXSSHUHGVNDE��*DOOXS�NRPSDVVHW��5HGVNDEHU��VRP�YL�RJVn�YLO�

EUXJH��QnU�YL�VNDO�V WWH�YRUHV�IRNXVJUXSSHGHOWDJHUH�LQG�L�HQ�PnOJUXSSHNRQWHNVW�

.RPPXQLNDWLRQVWHRULHQ�NRPPHU�IUD�PHGLHIRUVNHUHQ�3UHEHQ�6HSVWUXSV�WHNVW�´.DPSDJQHWHRUHWLVN�

PRGHO´��KYRU�KDQ�EO�D��EHVNULYHU��KYLONH�SURFHVVHU�HW�NRPPXQLNDWLRQV�PHGLHSURGXNW�JnU�LJHQQHP��

QnU�GHW�VNDO�Qn�HQ�PRGWDJHU��RJ�LNNH�PLQGVW�±�KYLONH�IRUXGV WQLQJHU�PRGWDJHUHQ�KDU�IRU�DW�EOLYH�

LQWHUHVVHUHW�L�SURGXNWHW��'HQQH�WHRUL�NDQ�YL�EUXJH�L�IRUKROG�WLO�DW�EHVNULYH��KYLONH�XGIRUGULQJHU�HW�

SURJUDP�Sn�'5��RJ�NDQDOHQ�VRP�KHOKHG�VNDO�LJHQQHP��IRU�DW�PRGWDJHUQH�YLVHU�LQWHUHVVH�RJ�I¡OHU��DW�

GHW�HU�UHOHYDQW�IRU�GHP���

��



+HQULN�'DKOVPnOJUXSSHWHRUL��*LWD�

9L�KDU�YDOJW�DW�WDJH�XGJDQJVSXQNW�L�+HQULN�'DKOV�RSHUDWLRQDOLVHULQJ�DI�3LHUUH�%RXUGLHXV�KDELWXV�

WHRUL��GD�GHW�J¡U�WHRULHQ�QHPPHUH�DW�DUEHMGH�PHG�L�SUDNVLV�RJ�JLYHU�RV�PXOLJKHG�IRU�DW�VLJH�QRJHW�

RP�LQIRUPDQWHUQHV�OLYVVWLO��+HQULN�'DKOV�XGJDQJVSXQNW�IRU�DW�DUEHMGH�PHG�KDELWXV�WHRULHQ�HU�$,0�

1LHOVHQV�Y UGL�VXUYH\�5,6&��5HVHDUFK�,QVWLWXWH�RQ�6RFLDO�&KDQJH���'DKO��V������������5,6&�

PRGHOOHQ�HU�GHOW�RS�HIWHU�OLYVY UGLHU�RJ�WDJHU�LNNH�KHQV\Q�WLO��KYRU�L�ODQGHW�PDQ�NRPPHU�IUD��,�

DUWLNOHQ�´1RJOH�HUIDULQJHU�PHG�DW�RSHUDWLRQDOLVHUH�%RXUGLHX´�IRUNODUHU�+HQULN�'DKO��KYRUGDQ�

GH�NDWHJRULVHULQJHU�DI�OLYVY UGLHU��GHU�HU�L�5,6&�PRGHOOHQ�L�K¡M�JUDG�NDQ�VDPPHQN GHV�PHG�

%RXUGLHXV�WHRULHU��'DKO��������������'HW�J¡U�KDQ�LJHQQHP�HQ�WHRUHWLVN�RJ�HPSLULVN�DQDO\VH��GD�LV U�

GHQ�HPSLULVNH�WLOJDQJ�RJVn�YDU�GHW��%RXUGLHX�ODJGH�Y JW�Sn�L�VLQ�IRUVNQLQJ�

)RUNODULQJ�DI�%RXUGLHXV�EHJUHEHU�KDELWXV�RJ�NDSLWDO��*LWD�

+DELWXV�HU�VDPPHQ�PHG�NDSLWDO�RJ�IHOW�GH�DEVROXWWH�Q¡JOHEHJUHEHU�IRU�GHQ�WHRUHWLVNH�WLOJDQJ��QnU�GHW�

GUHMHU�VLJ�RP�DW�EHVNULYH�IRUVNHOOLJH�PHQQHVNHUV�JUXSSHUV�OLYVVWLO�L�IRUKROG�WLO�KLQDQGHQ��9L�KDU�GRJ�

YDOJW�DW�IRNXVHUH�Sn�EHJUHEHUQH�KDELWXV�RJ�NDSLWDO�RJ�XQGODGHU�GHUIRU�DW�EHVNULYH�IHOW�EHJUHEHW��GD�YL�

LNNH�YLO�EHQ\WWH�EHJUHEHW�L�GHQ�YLGHUH�DQDO\VH�

+DELWXV�ILQGHV�L�HWKYHUW�PHQQHVNH�RJ�L�GHW�XEHYLGVWH�RJ�SnYLUNHU�YRUHV�VDQV�IRU��KYDG�PDQ�NDQ�HOOHU�

LNNH�NDQ�J¡UH�L�HQ�SnJ OGHQGH�VLWXDWLRQ��'HW�RSE\JJHV�LJHQQHP�HQV�RSY NVW�RJ�HU�EO�D��PHG�WLO�DW�

JLYH�HQ�LGp�RP��KYDG�GHU�HU�JRG�RJ�GnUOLJ�VPDJ��9LJWLJW�IRU�GHQ�YLGHUH�VRFLDOH�SODFHULQJ�HU�NDSLWDO��

VRP�HU�GHW��DOOH�HIWHUVWU EHU��'HW�NDQ�HQWHQ�Y UH�YHG�¡NRQRPLVN�NDSLWDO��SHQJH���NXOWXUHO�NDSLWDO�

�YLGHQ�RJ�XGGDQQHOVH���V\PEROVN�NDSLWDO��I[�HQV�WLWHO���HOOHU�VRFLDO�NDSLWDO��QHWY UN���'H�IRUVNHOOLJH�

DNW¡UHU�RJ�LQVWLWXWLRQHU�SODFHUHV�VnOHGHV�HIWHU�GHUHV�NDSLWDO�L�HW�RPUnGH��KYRU�KDELWXV�KHOGLJYLV�

NHQGHU�VSLOOHUHJOHUQH��,ELG��V�������

%RXUGLHXV�EHJUHEHU�K QJHU�VRP�VDJW�VDPPHQ��RJ�VNDO�EHWUDJWHV�VRP�HQ�WHRUL��GHU�NDQ�SODFHUH�RJ�

GHILQHUH�GH�IRUVNHOOLJH�OLYVVWLOVVHJPHQWHU�VDPW�IRUNODUH��KYRUIRU�GHW�HU�PXOLJW�DW�IRUXGVLJH�VRFLDOH�

KDQGOLQJHU���

0LQHUYDV�Y UGLNRUW��*LWD�

1nU�+HQULN�'DKOV�DUWLNHO�´(Q�RSHUDWLRQDOLVHULQJ�DI�%RXUGLHX´�HU�LQWHUHVVDQW�IRU�GHQQH�RSJDYH��

VN\OGHV�GHW��DW�DUWLNOHQ�YHG�KM OS�DI�HPSLUL�IUD�VNDQGLQDYLVNH�ODQGH�IRUHVOnU�HQ�PHUH�PRGHUQH�WHRUL�

��



L�PHGLHVRFLRORJLHQ�±�0LQHUYDV�Y UGLNRUW���(Q�VHJPHQWHULQJVPRGHO�GHU�WDJHU�XGJDQJVSXQNW�L�IRONV�

OLYVY UGLHU��IUHP�IRU�DQGUH�PXOLJKHGHU�VRP�VRFLDONODVVH��JHRJUDIL�HOOHU�OR\DOLWHW��6¡QGHUVWHG�2OVHQ��

����������������/LYVY UGLHUQH�L�0LQHUYDV�Y UGLNRUW�HU�PRGHUQH�RYHUIRU�WUDGLWLRQHO�RJ�SUDJPDWLVN�

RYHUIRU�LGHDOLVWLVN�

6DPPHQK QJHQ�PHOOHP�'DKOV�RJ�%RXUGLHXV�EHJUHEHU�HU�SnIDOGHQGH��6nOHGHV�HU���NRQRPLVN�

NDSLWDO� �+XVVWDQGV�LQGNRPVW��.XOWXUHO�.DSLWDO� �8GGDQQHOVHV�1LYHDX��6\PEROVN�NDSLWDO� �

6WLOOLQJ�RJ�)HOW� �9 UGLNRUW�PHG����IHOWHU�Y UGLHU��9 UGLNRUWHW�KDU�HQ�SULP U���KRULVRQWDO��RJ�HQ�

VHNXQG U��YHUWLNDO��DNVH��VRP�LQGGHOHU�NRUWHW�L�ILUH�IHOWHU��19��1���69�RJ�6���'HU�ODYHV�GHUHIWHU�

HQ�VHJPHQWHULQJ�DI�Y UGLNRUWHW�XG�IUD�LQIRUPDQWHUQHV�GDWD�RP�LQGNRPVW��XGGDQQHOVH�RJ�VWLOOLQJ��

+HUHIWHU�SODFHUHV�GLVVH�L����QXPHULVN�OLJH�VWRUH�IHOWHU�Sn�HW�NRUW��KYRU�19� �EOn��1�� �JU¡Q��69� �

YLROHW�RJ�6�� �URVD��'DKO�������������

'DKO�IRUNODUHU��KYRUGDQ�0LQHUYD�Y UGLNRUWHW�NDQ�EUXJHV�WLO�DW�LQGGHOH�EHIRONQLQJHQ�L�RYHURUGQHGH�

JUXSSHU��KYRU�XGJDQJVSXQNWHW�IRU�JUXSSHULQJHQ�NDQ�Y UH�I[�SROLWLVNH�WLOK¡UVIRUKROG��WY�YDQHU�HOOHU�

GHW�IRUHWUXNQH�XJHEODG�

*DOOXS�NRPSDV��*LWD�

'HQ�RSHUDWLRQDOLVHUHGH�XGJDYH�DI�0LQHUYD�PRGHOOHQ��VRP�YL�EHQ\WWHU�L�GHWWH�VSHFLDOH��HU�VRP�Q YQW�

*DOOXS�NRPSDVVHW��.RPSDVVHW�LQGGHOHU�EHIRONQLQJHQ�L�KRPRJHQH�JUXSSHU��GHU�XGHOXNNHQGH�HU�

EDVHUHW�Sn����KROGQLQJVVS¡UJVPnO�RP�WHNQRORJL��VWDWHQV�RJ�LQGLYLGHWV�UROOHU��'DQPDUNV�IRUKROG�WLO�

DQGUH�ODQGH�RVY��

3HUVRQHUQH�EOLYHU�KHUHIWHU�LQGGHOW�L�ILUH�RYHURUGQHGH�NDWHJRULHU��VRP�HU��GH�PRGHUQH��GH�

WUDGLWLRQHOOH��GH�I OOHVVNDEVRULHQWHUHGH�RJ�GH�LQGLYLGRULHQWHUHGH��'H�HQGHOLJH�LQGGHOLQJHU�HU��GH�

PRGHUQH��GH�PRGHUQH�LQGLYLGRULHQWHUHGH��GH�LQGLYLGRULHQWHUHGH��GH�WUDGLWLRQHOOH�LQGLYLGRULHQWHUHGH��

GH�WUDGLWLRQHOOH��GH�WUDGLWLRQHOOH�I OOHVVNDEVRULHQWHUHGH��GH�I OOHVVNDEVRULHQWUHGH�RJ�GH�PRGHUQH�

I OOHVVNDEVRULHQWHUHGH��(QGHOLJ�HU�GHU�GHP��GHU�NDOGHV�´FHQWHU´��VRP�LNNH�NDQ�SODFHUHV�L�QRJOH�DI�GH�

DQGUH�NDWHJRULHU��GD�GH�SDVVHU�OLGW�L�GHP�DOOH�VDPPHQ��(Q�IRUNODULQJ�DI�GH�IRUVNHOOLJH�VHJPHQWHU�NDQ�

VHV�L�ELODJ����V������

'D�YRUHV�IRNXVJUXSSHLQWHUYLHZ�YDU�JHQQHPI¡UW��EDG�YL�YRUHV�LQIRUPDQWHU�RP�DW�XGI\OGH�*DOOXSV¶�

NRPSDVWHVW��Vn�YL�NXQQH�VH��KYLONHW�VHJPHQW�GH�KYHU�LV U�WLOK¡UHU��

�������������������ǳ�������Ǧ��������ǳǡ��Ǥ�ͳ͵ͳ

��



8GIDOGHW�EOHY�VRP�I¡OJHQGH�

Ǧ &DPLOOD�/�W]K¡IW�6WDKOVFKPLGW��0RGHUQH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW

Ǧ 9LWD�7KRPVHQ��) OOHVVNDEVRULHQWHUHGH�VHJPHQW

Ǧ 6LQH�%DFK�-DNREVHQ��&HQWHU�VHJPHQW

Ǧ 7DOLWD�(OYDQJ��0RGHUQH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW

Ǧ -DFRE�+¡[EURH��0RGHUQH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW

Ǧ 7KRPDV�+¡[EURH��0RGHUQH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW

Ǧ &KULVWLDQ�/RGDKO��0RGHUQH�LQGLYLGRULHQWHUHGH�VHJPHQW

Ǧ $OH[DQGHU�/RGDKO��7UDGLWLRQHOOH�VHJPHQW

3UHEHQ�6HSVWUXSV�NDPSDJQHWHRUHWLVNH�PRGHO��1\QQH�

'HW�RYHURUGQHGH�HPQH�L�PHGLHIRUVNHU�3UHEHQ�6HSVWUXSV�WHNVW�´.DPSDJQHWHRUHWLVN�PRGHO´�HU��

KYRUGDQ�HW�NRPPXQLNDWLRQVSURGXNW�ILQGHU�YHM�IUD�DIVHQGHU�WLO�PRGWDJHU��RJ�KYLONH�SURFHVVHU�RJ�

XGIRUGULQJHU�GHU�NDQ�ILQGH�VWHG�XQGHUYHMV�

6HOYRP�3UHEHQ�6HSVWUXS�SULP UW�EUXJHU�HNVHPSOHU�IUD�UHNODPH��RJ�RSO\VQLQJVNDPSDJQHU��PHQHU�YL�

JRGW��DW�PDQ�NDQ�EUXJH�WHNVWHQ�PHG�XGJDQJVSXQNW�L�'5�¶V�SURJUDPPHU��GD�GH�±�OLJHVRP�UHNODPHU�

RJ�NDPSDJQHU���HU�NRPPXQLNDWLRQVSURGXNWHU�PHG�HQ�DIVHQGHU�RJ�HQ�PRGWDJHU�

7HNVWHQ�SU VHQWHUHU�HQ�NDPSDJQHWHRUHWLVN�PRGHO�DI�HQ�NRPPXQLNDWLRQVSURFHV���GHW�

YLO�VLJH�P¡GHW�PHOOHP�HW�NRPPXQLNDWLRQVSURGXNW�RJ�HQ�PRGWDJHU��/LJH�J\OGLJW�KYLONHW�

NRPPXQLNDWLRQVSURGXNW��GHU�HU�WDOH�RP��HU�GHU�I OOHV�HOHPHQWHU�L�P¡GHW�PHOOHP�SURGXNWHW�RJ�

PRGWDJHUHQ��RJ�GHW�HU�GLVVH�HOHPHQWHU��WHNVWHQ�GUHMHU�VLJ�RP��0RGHOOHQ�EHVWnU�DI�WUH�KRYHGGHOH��

PRGWDJHUQH��NRPPXQLNDWLRQVSURFHVVHQ�RJ�KYLONH�IRUKROG��GHU�SnYLUNHU�IRUO¡EHW�DI�P¡GHW�PHOOHP�

NRPPXQLNDWLRQVSURGXNWHW�RJ�PRGWDJHUHQ��6HSVWUXS�������������

0RGWDJHUHQ��1\QQH�

0RGWDJHUHQ�DI�HW�NRPPXQLNDWLRQVSURGXNW�VNDO�IRUVWnV�XG�IUD�I¡OJHQGH�SDUDPHWUH�

Ǧ DW�DGI UGHQ�HU�PnOUHWWHW��EHKRYVVW\UHW�RJ�SUREOHPO¡VHQGH�

Ǧ DW�EUXJ�DI�LQIRUPDWLRQ�HU�L�NRQNXUUHQFH�PHG�DQGUH�PXOLJKHGHU�IRU�EHKRYVWLOIUHGVVWLOOHOVH��

6HSVWUXS�VNULYHU�

��



´'HW�HQNHOWH�PHQQHVNHV�PnO��EHKRY��IRUXGV WQLQJHU�RJ�EHJU QVQLQJHU�HU�XGJDQJVSXQNWHW�IRU�

DQYHQGHOVHQ�DI�PHGLHUQH�RJ�GHUHV�LQGKROG�RJ�K QJHU�VDPPHQ�PHG�SHUVRQHQV�OLYVVLWXDWLRQ��IRUVWnHW�

VRP�HUIDULQJHU��SV\NRORJLVNH��VRFLDOH�RJ�GHPRJUDILVNH�NDUDNWHULVWLND�RJ�DI�NXOWXUHQ�RJ�DI�GH�

VDPIXQGVP VVLJH�UHVVRXUFHU´��,ELG��V�������

0RGWDJHUHQV�DGI UG�VRP�PnOUHWWHW�EHW\GHU�LNNH��DW�GHW�HU�HQ�VSHFLHO�UDWLRQDO�DGI UG��IRU�PnOHQH�NDQ�

VDJWHQV�Y UH�LUUDWLRQHOOH�RJ�VWDPPH�IUD�GHW�XEHYLGVWH��6HSVWUXSV�LGp�PHG�PRGWDJHURSIDWWHOVHQ�HU��

´DW�GHW�HQNHOWH�PHQQHVNH�IRUV¡JHU�DW�Qn�VLQH�PnO�PHG�GHQ�PLQGVW�PXOLJW�LQGVDWV´��,ELG��V�������

0RGWDJHUHQV�IRUEUXJ�DI�PHGLHUQHV�LQGKROG�VNDO�IRUVWnV�L�VDPPHQK QJ�PHG�DQGHW�IRUEUXJ��'HW�

YLO�VLJH��DW�GHU�EO�D��HU�HW�NRQNXUUHQFHIRUKROG�DW�WDJH�KHQV\Q�WLO�±�EnGH�PHOOHP�EUXJ�DI�DQGUH�

NRPPXQLNDWLRQVSURGXNWHU�RJ�KHOW�DQGUH�DNWLYLWHWHU��'HW�YLO�VLJH��DW�KDU�HQ�SHUVRQ�EHKRY�IRU�

XQGHUKROGQLQJ�RJ�DIVODSQLQJ��NDQ�YHGNRPPHQGH�I[�Y OJH�PHOOHP�DW�VH�WY��O VH�HQ�ERJ�HOOHU�Jn�L�

ELRJUDIHQ��0HQ�GLVVH�WUH�IRUPHU�IRU�PHGLHIRUEUXJ�NRQNXUUHUHU�RJVn�PHG�KHOW�DQGUH�DNWLYLWHWHU�±�I[�

DW�Jn�L�KDYHQ�HOOHU�G\UNH�VSRUW��,ELG��V�������

.RPPXQLNDWLRQVSURFHVVHQ��1\QQH�

0¡GHW�PHOOHP�HW�NRPPXQLNDWLRQVSURGXNW�RJ�HW�LQGLYLG�KDU�VRP�IRUXGV WQLQJ��DW�SHUVRQHQ�

NRPPHU�L�VDQVHSRVLWLRQ��GHW�YLO�VLJH�HNVSRQHUHV��(NVSRQHULQJHQ�VLNUHU�GRJ�LNNH�HQ�HIIHNW�DI�

NRPPXQLNDWLRQVSURFHVVHQ��PHQ�HU�GHQ�Q¡GYHQGLJH�EHWLQJHOVH�IRU��DW�HQ�YLUNQLQJ�VHQHUH�NDQ�RSVWn�

1nU�PRGWDJHUHQ�HU�EOHYHW�HNVSRQHUHW�IRU�NRPPXQLNDWLRQVSURGXNWHW��NDQ�UHVXOWDWHW�GHUHIWHU�RSGHOHV�L�

HQ�LQGOHGHQGH�RJ�HQ�IRUWVDW�RSP UNVRPKHG��

'HQ�LQGOHGHQGH�RSP UNVRPKHG�HU�HQ�NRUWYDULJ�SURFHV��KYRU�PRGWDJHUHQ�EHP UNHU�HW�HOOHU�IOHUH�

HOHPHQWHU�L�NRPPXQLNDWLRQVSURGXNWHW��GDQQHU�HQ�RSIDWWHOVH�DI��KYDG�GHW�KDQGOHU�RP��RJ�KYHP�

DIVHQGHUHQ�HU�

'HQ�IRUWVDWWH�RSP UNVRPKHG�HU�OLJHVRP�GHQ�LQGOHGHQGH�RSP UNVRPKHG��PHQ�KDU�GHUXGRYHU�

HQ�\GHUOLJHUH�IRUVWnHOVH�IRU�NRPPXQLNDWLRQVSURGXNWHW��,ELG��V��������'HW�VLJHU�VLJ�VHOY��DW�GHQ�

LQGOHGHQGH�RSP UNVRPKHG�HU�HW�PHUH�HQNHOW�PnO�HQG�GHQ�IRUWVDWWH�RSP UNVRPKHG��GD�GHW�HU�PHUH�

YDQVNHOLJW�DW�IDVWKROGH�PRGWDJHUHQV�RSP UNVRPKHG�HQG�DW�WLOWU NNH�GHQ�

0RGWDJHUHQV�P¡GH�PHG�NRPPXQLNDWLRQVSURGXNWHW�NDQ�IRUO¡EH�Sn�IRUVNHOOLJH�PnGHU�DIK QJLJ�DI��

RP�GHW�KDU�Y UHW

��



Ǧ LQGHQ�HOOHU�XGHQ�IRU�QRUPDOW�PHGLHIRUEUXJ

Ǧ VRP�I¡OJH�DI�DNWLY�HOOHU�SDVVLY�RSP UNVRPKHG

Ǧ PRWLYHUHW�DI�XQGHUKROGQLQJVY UGL�HOOHU�Q\WWHY UGL

3XQNWHW�LQGHQ�HOOHU�XGHQ�IRU�QRUPDOW�PHGLHIRUEUXJ�EHW\GHU��DW�HQ�SHUVRQV�OLYVVLWXDWLRQ�PHGI¡UHU�HW�

IDVW�P¡QVWHU�DI�HNVSRQHULQJ�IRU�PHGLHU�RJ�PHGLHEUXJ��)RON�L�VDPPH�OLYVVLWXDWLRQ�YLO�L�KRYHGWU N�

KDYH�HW�HQVDUWHW�IRUEUXJ�DI�PHGLHU�RJ�NRPPXQLNDWLRQVSURGXNWHU��KYRULPRG�HNVSRQHULQJ�RJ�EUXJ�HU�

NQ\WWHW�WLO�IRONV�KROGQLQJHU�RJ�HUIDULQJHU�PHG�XGE\WWH�RJ�´EHVY U´�YHG�EUXJ�DI�IRUVNHOOLJH�PHGLHU��

0HG�OLYVVLWXDWLRQHQ�PHQHV�GHU�SHUVRQHQV�NDUDNWHULVWLND��VRP�I[�NDQ�VLJH�QRJHW�RP��KYRU�PHJHW�WLG�

SHUVRQHQ�EUXJHU�Sn�DW�VH�WY�HOOHU�O VH�L�HW�EODG�

%HJUHEHW�LQGHQ�HOOHU�XGHQ�IRU�QRUPDOW�PHGLHIRUEUXJ�HU�FHQWUDOH��IRUGL�GH�HU�W W�NQ\WWHGH�WLO�

PRGWDJHUHQV�RSOHYHGH�UHOHYDQV�RJ�LQIRUPDWLRQVEHKRY�VDPW�GHQ�LQIRUPDWLRQVY UGL�RJ�GH�

LQIRUPDWLRQVRPNRVWQLQJHU��PRGWDJHUHQ�IRUYHQWHU�RJ�YLO�DFFHSWHUH��,ELG��V�������

3XQNWHW�RP�DNWLY�HOOHU�SDVVLY�RSP UNVRPKHG�KDQGOHU�RP��DW�HQ�SHUVRQ�NDQ�EOLYH�HNVSRQHUHW�IRU�HW�

NRPPXQLNDWLRQVSURGXNW�VRP�I¡OJH�DI�HQWHQ�DNWLY�HOOHU�SDVVLY�DGI UG��'HQ�DNWLYH�DGI UG�HU��KYLV�

SHUVRQHQ�EOLYHU�RSP UNVRP�Sn�LQIRUPDWLRQ��IRUGL�YHGNRPPHQGH�OHGHU�HIWHU�GHQ�HOOHU�KROGHU�¡MH�

PHG��RP�GHQ�GXNNHU�RS��3DVVLY�RSP UNVRPKHG�HU��QnU�HQ�SHUVRQ�EOLYHU�LQGOHGHQGH�RSP UNVRP��

XGHQ�DW�GHW�HU�IRUPnOHW�PHG�GHQ�DGI UG��GHU�I¡UHU�WLO�RSP UNVRPKHGHQ�

3XQNWHW�Q\WWHY UGL�RJ�XQGHUKROGQLQJVY UGL�KDQGOHU�RP��KYRUYLGW�SHUVRQHQ�NDQ�In�XGE\WWH�DI�

RSP UNVRPKHGHQ�PRG�NRPPXQLNDWLRQVSURGXNWHW��6HSVWUXS�Q YQHU��DW�Q\WWHY UGLHQ�YHG�HQ�

YHMUXGVLJW�HOOHU�HQ�WLOEXGVDYLV�LV U�NQ\WWHU�VLJ�WLO�VHQHUH�EUXJ�RJ�NXQ�L�EHJU QVHW�RPIDQJ�WLO�VHOYH�

O VQLQJHQ��'HUPHG�HU�EUXJHUHQ�PRWLYHUHW�DI�LQGKROGHWV�IRUYHQWHGH�Q\WWHY UGL��,ELG��V�������

2PYHQGW�NDQ�HQ�EUXJHU�NLJJH�L�HW�UHMVHNDWDORJ�HOOHU�Sn�WY�UHNODPHU�IRU�XQGHUKROGQLQJHQ�HOOHU�

 VWHWLNNHQV�VN\OG��XGHQ�Q¡GYHQGLJYLV�DW�VNXOOH�EHQ\WWH�NRPPXQLNDWLRQVSURGXNWHW��'HUPHG�HU�

EUXJHQ�KHU�XQGHUKROGQLQJVY UGLHQ�RJ�LNNH�Q\WWHY UGLHQ��'H�WR�Y UGLHU�HU�GRJ�LNNH�PRGV WQLQJHU��

GD�HQ�XQGHUKROGHQGH�WHNVW�NDQ�Y UH�Q\WWLJ�RJ�RPYHQGW�

0RGWDJHUIRUKROG��1\QQH�

3UHEHQ�6HSVWUXS�NRPPHU�LQG�Sn�IRUVNHOOLJH�IRUKROG�YHG�PRGWDJHUHQ��VRP�NDQ�Y UH�YLJWLJH�DW�KDYH�

PHG��QnU�PDQ�VNDO�IRUVWn�IRUO¡EHW�DI�NRPPXQLNDWLRQVSURFHVVHQ��,ELG��V��������)RUKROGHQH�O\GHU�VRP�

I¡OJHU��PRGWDJHUHQV�OLYVVLWXDWLRQ��UHOHYDQVRSIDWWHOVH��LQIRUPDWLRQVEHKRY��LQIRUPDWLRQVY UGL�RJ�

��



LQIRUPDWLRQVRPNRVWQLQJHU��+HUXQGHU�EHVNULYHV�GH�IHP�SXQNWHU�

/LYVVLWXDWLRQHQ�EHWHJQHU�GH�WU N��VRP�XGJ¡U�JUXQGODJHW�IRU�HW�PHQQHVNHV�OLY�RJ�YLONnU��I[�

HUIDULQJ��YLGHQ��LQWHUHVVHU��Y UGLHU��XGGDQQHOVH��HUKYHUY�RJ�N¡Q��/LYVVLWXDWLRQHQ�KDU�EHW\GQLQJ�IRU�

PRGWDJHUHQV�IRUEUXJ�RJ�XGE\WWH�DI�NRPPXQLNDWLRQVSURGXNWHU��'HUXGRYHU�KDU�GHQ�EHW\GQLQJ�IRU�

NRPPXQLNDWLRQVSURFHVVHQV�IRUO¡E�

8QGHU�OLYVVLWXDWLRQ�LQGGUDJHU�6HSVWUXS�EHJUHEHW�SV\NRORJLVNH�NDUDNWHULVWLND��GHU�EHWHJQHU�WU N�YHG�

PRGWDJHUHQ��VRP�I[�LQGDGYHQGW��XGDGYHQGW��SDVVLY��DJJUHVVLY��PRGHUQH��LGHDOLVWLVN��SUDJPDWLVN�RVY�

8QGHU�OLYVVLWXDWLRQ�ILQGHU�YL�GHVXGHQ�EHJUHEHW�VRFLDOH�UHODWLRQHU��GHU�VWnU�IRU��KYRU�PDQJH�RJ�KYRU�

K\SSLJH�NRQWDNWHU�PRGWDJHUHQ�KDU�PHG�DQGUH�PHQQHVNHU��5HODWLRQHUQH�KDU�GHUIRU�EO�D��EHW\GQLQJ�

IRU��KYLONH�DI�PHGLHUQHV�HPQHU��GHU�NRPPHU�Sn�GHQ�VRFLDOH�GDJVRUGHQ�

5HOHYDQVRSIDWWHOVH�HU�PRGWDJHUHQV�HJHQ�RSIDWWHOVH�DI�HW�NRPPXQLNDWLRQVSURGXNWV�UHOHYDQV��DOWVn�

Y VHQWOLJW��YHGNRPPHQGH�RJ�DI�EHW\GQLQJ��(Q�JDPPHO�HUNHQGHOVH�L�NDPSDJQHWHRULHQ�O\GHU�

GD�RJVn��DW�VHOY�HW�VWRUW�NRPPXQLNDWLRQVWU\N�LNNH�NDQ�SnYLUNH�HQ�SHUVRQ��GHU�LNNH�KDU�EUXJ�IRU�

NRPPXQLNDWLRQHQ��,ELG��V��������'HUIRU�HU�PRGWDJHUHQV�RSIDWWHOVH�DI�HW�NRPPXQLNDWLRQVSURGXNWV�

UHOHYDQV�PHJHW�YLJWLJ�IRU�NRPPXQLNDWLRQVSURFHVVHQV�IRUO¡E��IRU�MR�PHUH�UHOHYDQW�HW�HPQH�EOLYHU�

RSIDWWHW��GHVWR�VW¡UUH�VDQGV\QOLJKHG�HU�GHU�IRU��DW�PRGWDJHUHQ�YLVHU�GHW�RSP UNVRPKHG�YHG�

HNVSRQHULQJ�

'HW�HU�PRGWDJHUHQV�VXEMHNWLYH�RSIDWWHOVH�DI�NRPPXQLNDWLRQVSURGXNWHW��VRP�SnYLUNHU�

NRPPXQLNDWLRQVSURFHVVHQV�IRUO¡E��'HUIRU�YLO�GHQ�VXEMHNWLYW�RSOHYHGH�UHOHYDQV�RIWH�Y UH�DQGHUOHGHV�

HQG�GHQ��DIVHQGHUHQ�PHQHU��HU�UHOHYDQW�RJ�L�LQGLYLGHWV�REMHNWLYH�LQWHUHVVH�DW�RSIDWWH�VRP�UHOHYDQW��

0HQ�GHW�HU�DOWVn�NXQ�GHQ�VXEMHNWLYH�RSIDWWHOVH��GHU�KDU�EHW\GQLQJ�IRU�NRPPXQLNDWLRQVSURFHVVHQV�

IRUO¡E��'HW�YLO�VLJH��DW�I[�NRPPXQLNDWLRQ�DI�HQ�YDVNHPDVNLQH�HU�UHOHYDQW�IRU�SHUVRQHU��GHU�¡QVNHU�DW�

N¡EH�HQ�YDVNHPDVNLQH��PHQ�LUUHOHYDQW�IRU�SHUVRQHU�GHU�LNNH�J¡U�

,QIRUPDWLRQVEHKRY�HU�OLJHVRP�UHOHYDQVRSIDWWHOVH�OLJ�PHG�PRGWDJHUHQV�VXEMHNWLYH�

KROGQLQJ��,QIRUPDWLRQVEHKRYHW�HU�YLJWLJW�IRU�GHQ�IRUWVDWWH�RSP UNVRPKHG�RJ�IRU��KYLONH�

LQIRUPDWLRQVRPNRVWQLQJHU�PRGWDJHUHQ�V\QHV�HU�DFFHSWDEOH��%HJUHEHW�VNDO�IRUVWnV�VRP�

IRUVNHOOHQ�PHOOHP��KYDG�HQ�SHUVRQ�VXEMHNWLYW�PHQHU�DW�YLGH��RJ�KYDG�SHUVRQHQ�JHUQH�YLO�YLGH��

)RUVNHOOLJH�SHUVRQHU�NDQ�RSOHYH�VDPPH�YLGHQ�IRUVNHOOLJW�RJ�KDYH�IRUVNHOOLJ�RSIDWWHOVH�DI��KYDG�

GH�¡QVNHU�DW�YLGH��'HUXGRYHU�NDQ�DIVHQGHUHQ�KDYH�HQ�DQGHQ�RSIDWWHOVH�DI�PnOJUXSSHQV�YLGHQ�

HQG�SHUVRQHUQH�VHOY��PHQ�LJHQ�HU�GHW�PRGWDJHUHQV�VXEMHNWLYH�RSIDWWHOVH��GHU�HU�UHOHYDQW�IRU�

��



NRPPXQLNDWLRQVIRUO¡EHWV�SURFHV��

,QIRUPDWLRQVY UGL�HU�OLJ�PHG�HQ�SHUVRQV�´XGE\WWH´�YHG�DW�EUXJH�HW�EHVWHPW�NRPPXQLNDWLRQVSURGXNW�

HOOHU�PHGLH��'D�GHQ�RSOHYHGH�LQIRUPDWLRQVY UGL�HU�VXEMHNWLY��VNDO�DIVHQGHUHQ�J¡UH�PRGWDJHUHQV�

VXEMHNWLYW�RSOHYHGH�LQIRUPDWLRQVY UGL�VW¡UVW�PXOLJ��0RGWDJHUHQV�IRUYHQWHGH�LQIRUPDWLRQVY UGL�

YHG�EUXJHQ�DI�HW�NRPPXQLNDWLRQVSURGXNW�HU�HPQH��RJ�VLWXDWLRQVEHVWHPWH�RJ�EOLYHU�LV U�SnYLUNHW�

DI�PRGWDJHUHQV�RSOHYHOVH�DI�IRUHNRPVWHQ�DI�UHOHYDQWH�HPQHU��LQIRUPDWLRQHQV�IRUVWnHOLJKHG��

WURY UGLJKHG�RJ�XQGHUKROGQLQJVY UGL��)RUYHQWQLQJHUQH�WLO�LQIRUPDWLRQVY UGLHQ�SnYLUNHU��RP�

SHUVRQHQ�V¡JHU�LQIRUPDWLRQHQ�LQGHQ�HOOHU�XGHQ�IRU�QRUPDOW�PHGLHIRUEUXJ��L�KYLONHW�PHGLH�GHW�VNHU��

RP�GHW�HU�JHQQHP�DNWLY�HOOHU�SDVVLY�RSP UNVRPKHG��RJ�RP�GHQ�LQGOHGHQGH�RSP UNVRPKHG�I¡UHU�WLO�

IRUWVDW�RSP UNVRPKHG�

,QIRUPDWLRQVRPNRVWQLQJ�HU�HQVEHW\GHQGH�PHG�HQ�SHUVRQV�´EHVY U´�YHG�DW�In�IDW�L�RJ�EUXJH�HW�

EHVWHPW�NRPPXQLNDWLRQVSURGXNW��/LJHVRP�GH�WLGOLJHUH�EHJUHEHU�HU�RJVn�LQIRUPDWLRQVRPNRVWQLQJHQ�

HQ�SHUVRQV�VXEMHNWLYH�KROGQLQJ��GHU�SnYLUNHU�NRPPXQLNDWLRQVSURFHVVHQV�IRUO¡E��(NVHPSOHU�Sn�

LQIRUPDWLRQVRPNRVWQLQJHU�NDQ�RSGHOHV�L�IRUVNHOOLJH�SXQNWHU��SHQJH��I[�OLFHQV��DYLVDERQQHPHQW���WLG�

�I[�YHG�DW�Jn�Sn�ELEOLRWHNHW��L�EXWLNNHU��Sn�QHWWHW���XGV WWHOVH�DI�EHVOXWQLQJ�HOOHU�KDQGOLQJ�VRP�I¡OJH�

DI�LQIRUPDWLRQVEUXJ��I[�XQGHUV¡JH�SULVHU��WDOH�PHG�DQGUH�RP�HUIDULQJHU��RJ�SV\NLVNH�UHVVRXUFHU��I[�

O VH�L�GHW�KHOH�WDJHW��IRUVWn�HQ�DQQRQFH��NRQFHQWUHUH�VLJ�RP�HW�WY�VSRW��

)RUYHQWQLQJHUQH�WLO�LQIRUPDWLRQVRPNRVWQLQJHUQH�SnYLUNHU��RP�SHUVRQHQ�IRUV¡JHU�DW�In�

LQIRUPDWLRQHQ�LQGHQ�IRU�HOOHU�XGHQ�IRU�QRUPDOW�PHGLHEUXJ��RP�GHW�VNHU�JHQQHP�DNWLY�HOOHU�SDVVLY�

RSP UNVRPKHG��RJ�RP�GHQ�LQGOHGHQGH�RSP UNVRPKHG�I¡UHU�WLO�IRUWVDW�RSP UNVRPKHG�

.DSLWHO����%DJJUXQG�IRU�'5�±�KLVWRULN�RJ�SXEOLF�VHUYLFH��1\QQH�
'H�I¡OJHQGH�DIVQLW�KDU�WLO�IRUPnO�DW�V WWH�IRNXV�Sn�VSHFLDOHWV�RYHURUGQHGH�HPQHU��SXEOLF�VHUYLFH��

XQJGRPV�WY��'5��WY�YDQHU��VWUHDPLQJ�RJ�'5���3n�GHQ�PnGH�YLO�O VHUHQ�Y UH�VSRUHW�LQG�Sn��KYDG�

GHU�YLO�EOLYH�EHKDQGOHW�O QJHUH�IUHPPH�L�VSHFLDOHW��6DPPHQODJW�VNDO�GLVVH�LQGOHGHQGH�DIVQLW�JLYH�

O VHUHQ�IRUVWnHOVH�RJ�LQGEOLN�L�VSHFLDOHWV�RYHURUGQHGH�HPQHU�

1nU�PDQ�VRP�L�GHWWH�VSHFLDOHV�WLOI OGH�EHVN IWLJHU�VLJ�PHG�'5��HU�SXEOLF�VHUYLFH�HW�XXQGJnHOLJW�

HPQH��'5�VNDO�QHPOLJ�KHOH�WLGHQ�KDYH�SXEOLF�VHUYLFH�IRUSOLJWHOVHQ�L�EDJKRYHGHW��QnU�GH�XGW QNHU�

Q\H�NDQDOHU��SURJUDPPHU�RJ�WY�WLOEXG��6DPWLGLJ�VNDO�GH�KHOH�WLGHQ�KDYH�IRU�¡MH��DW�GHQQH�SXEOLF�

VHUYLFH�IRUSOLJWHOVH�RJVn�VNDO�VLNUH��DW�'5�DGVNLOOHU�VLJ�IUD�GH�NRPPHUFLHOOH�NDQDOHU��3XEOLF�

��



VHUYLFH�HU�HW�EHJUHE��GHU�RIWH�DQYHQGHV�L�GHQ�RIIHQWOLJH�GHEDW�±�PHQ�VDPWLGLJ�HU�GHW�LNNH�HU�

V UOLJ�YHOGHILQHUHW�EHJUHE��'HUIRU�YLO�GH�I¡OJHQGH�DIVQLW�EHVNULYH�Sn�KYLONHQ�PnGH��YL�RSIDWWHU�RJ�

EHKDQGOHU�EHJUHEHW�Sn�L�VSHFLDOHW�

3XEOLF�VHUYLFH���GHW�VY UH�EHJUHE��1\QQH�
3XEOLF�VHUYLFH�HU�HW�EHJUHE��VRP�GH�IOHVWH�NHQGHU��PHQ�VRP�GH�I UUHVWH�YHG��SU FLV�KYDG�EHW\GHU��

cUVDJHQ�VNDO�EO�D��ILQGHV�L��DW�GHU�LNNH�ILQGHV�HQ�HQNHO��SU FLV�HOOHU�I OOHV�GHILQLWLRQ�DI�EHJUHEHW�

�:LOKMHOP�������������'HOV�KDU�EHJUHEHW� QGUHW�VLJ�RYHU�WLG��RJ�GHOV�KDU�SXEOLF�VHUYLFH�NDQDOHUQH�L�

IRUVNHOOLJH�ODQGH�LNNH�Q¡GYHQGLJYLV�GH�VDPPH�GHILQLWLRQHU�DI�GHW�

3XEOLF�VHUYLFH�EHJUHEHW�ODJGH�WLGOLJHUH�VWRU�Y JW�Sn�SXEOLF��PHQV�GHU�L�GDJ�HU�PHUH�IRNXV�Sn�

VHUYLFH��,�GHQ�GDQVNH�WY�KLVWRULH�NDQ�SXEOLF�WLGHQ�³RYHUV WWHV´�WLO�DW�EHVNULYH�SHULRGHQ��LQGHQ�

PRQRSROEUXGGHW�L������±�WY�L�RIIHQWOLJKHGHQV�WMHQHVWH��6HUYLFH�WLGHQ�HU�GHUIRU�WLGHQ�HIWHU������±�WY�L�

SXEOLNXPV�WMHQHVWH��KYRU�VHHUH�RSIDWWHV�VRP�NXQGHU��GHU�VNDO�EHWMHQHV��,ELG��V������

%HJUHEHW�HU�VRP�Q YQW�RJVn�IRUVNHOOLJW�IUD�ODQG�WLO�ODQG��%ULWLVNH�%%&�HU�GRJ�GHQ�NDQDO��VRP�

LQWHUQDWLRQDOW�RSIDWWHV�VRP�LQGEHJUHEHW�DI�SXEOLF�VHUYLFH��RJ�'5�O JJHU�VRP�UHJHO�LNNH�VNMXO�Sn��DW�

PDQJH�LGHHU�RJ�WLOWDJ�VDPW�IRUVWnHOVH�DI�SXEOLF�VHUYLFH�HU�LQVSLUHUHW�DI�%%&��1RJOH�DI�GH�WU N��VRP�

JnU�LJHQ�YHG�GH�GDQVNH��EULWLVNH��VYHQVNH�RJ�QRUVNH�GHILQLWLRQHU�DI�SXEOLF�VHUYLFH�NDQDOHU��RJ�VRP�

GHUIRU�NDQ�EUXJHV�L�HQ�EUHG�IRUVWnHOVH�DI�SXEOLF�VHUYLFH��O\GHU�VRP�I¡OJHU�

.DQDOHUQH�VNDO�

� NXQQH�PRGWDJHV�DI�DOOH

� E\GH�Sn�DOVLGLJW�SURJUDPXGEXG

� ELGUDJH�WLO�IRUXGV WQLQJHUQH�IRU�GHPRNUDWLVNH�SURFHVVHU

� KDYH�HW�VW UNW�LVO W�DI�QDWLRQDOH�SURGXNWLRQHU�IRU�GHULJHQQHP�DW

VW\UNH�GHQ�QDWLRQDOH�NXOWXU��VSURJ�RJ�LGHQWLWHW��PHQ�VDPWLGLJ

EHWMHQH�VDPIXQGHWV�PLQRULWHWHU��,ELG��V�����

'5¶V�IRUVWnHOVH�DI�SXEOLF�VHUYLFH��1\QQH�
,�GHWWH�DIVQLW�YLO�YL�UHGHJ¡UH�IRU��KYDG�'5¶V�HJHQ�RSIDWWHOVH�DI�SXEOLF�VHUYLFH�HU�±�HQ�RSIDWWHOVH��YL�

WDJHU�XGJDQJVSXQNW�L�L�GHWWH�VSHFLDOH��'HW�VNHU�YHG�KM OS�DI�DIVQLWWHW�³+YDG�HU�SXEOLF�VHUYLFH´��VRP�

��



PDQ�ILQGHU�Sn�'5¶V�KMHPPHVLGH���+HU�NDQ�PDQ�O VH��DW�GHQ�GDQVNH�GHILQLWLRQ�DI�SXEOLF�VHUYLFH�

EHW\GHU��DW�

³'5�VNDO�DUEHMGH�³L�IRONHWV�WMHQHVWH´��RJ�DW�'5�VNDO�SnWDJH�VLJ�HQ�U NNH�VDPIXQGVP VVLJH�

RJ�NXOWXUHOOH�RSJDYHU��'5�VNDO�RJVn�VLNUH��DW�GDQVNHUQH�InU�HW�VWRUW�RJ�DOVLGLJW�XGEXG�DI�

NYDOLWHWVXGVHQGHOVHU�L�UDGLR�RJ�WY�´

'5¶V�RSJDYHU�HU�GHUXGRYHU�EHVNUHYHW�L�5DGLR��RJ�)MHUQV\QVORYHQ��KYRUL�GHW�O\GHU�

³'HQ�VDPOHGH�SXEOLF�VHUYLFH�YLUNVRPKHG�VNDO�YLD�IMHUQV\Q��UDGLR�RJ�LQWHUQHW�HOOHU�OLJQ��VLNUH�

GHQ�GDQVNH�EHIRONQLQJ�HW�EUHGW�XGEXG�DI�SURJUDPPHU�RJ�WMHQHVWHU�RPIDWWHQGH�Q\KHGVIRUPLGOLQJ��

RSO\VQLQJ��XQGHUYLVQLQJ��NXQVW�RJ�XQGHUKROGQLQJ��'HU�VNDO�L�XGEXGGHW�WLOVWU EHV�NYDOLWHW��DOVLGLJKHG�

RJ�PDQJIROGLJKHG��´

,�DIVQLWWHW�³+YDG�HU�SXEOLF�VHUYLFH´�O JJHV�GHU�GHVXGHQ�Y JW�Sn��DW�'5¶V�WLOEXG�VNDO�GLIIHUHQWLHUH�VLJ�

IUD�GH�NRPPHUFLHOOH�NDQDOHUV��GD�GLVVH�

³VDWVHU�EHW\GHOLJW�PHUH�Sn�XQGHUKROGQLQJ�HQG�DOVLGLJKHG��'LVVH�NRPPHUFLHOOH�NDQDOHU�YLO�E\GH�

Sn�HQ�HQGHO¡V�VWU¡P�DI�Q VWHQ�HQV�SURJUDPPHU��PHQ�KHOW�VLNNHUW�XGHQ�GHW�PLQGVWH�SU J�DI�GDQVN�

NXOWXU�RJ�LGHQWLWHW�´

'5�IUHPK YHV�GHUIRU�VRP�YLJWLJ��IRUGL�PHGLHYLUNVRPKHGHQ�HU�XDIK QJLJ�DI�¡NRQRPLVNH�RJ�

SROLWLVNH�V ULQWHUHVVHU�RJ�GHUPHG�NDQ�PHGYLUNH�WLO�DW�IRU¡JH�YDOJPXOLJKHGHUQH�L�IRUKROG�WLO�GHW�

PDUNHGVVW\UHGH�XGEXG�DI�UDGLR��WY�RVY��'HW�SnSHJHV�GHUXGRYHU��DW�OLFHQVILQDQVLHULQJHQ�RJ�GHW�

RIIHQWOLJH�HMHUVNDE�LNNH�JLYHU�PHQLQJ��KYLV�LNNH�'5¶V�WLOEXG�DGVNLOOHU�VLJ�IUD�GH�NRPPHUFLHOOH�

NDQDOHUV��2J�GHUIRU�VNDO�'5�VHQGH�GHW��VRP�GH�NRPPHUFLHOOH�DNW¡UHU�LNNH�NDQ�HOOHU�YLO�VHQGH��GD�

L�K¡MHUH�JUDG�HU�VW\UHW�DI�O\WWHU��RJ�VHHUWDO�VDPW�UHNODPHLQGW JWHU��'RJ�VNDO�'5�NXQQH�NRQNXUUHUH�

PHG�GH�NRPPHUFLHOOH�NDQDOHU�Sn�NUHDWLYLWHW�RJ�NYDOLWHW�LQGHQ�IRU�DOOH�¡YULJH�SURJUDPW\SHU��0HG�

����ǣȀȀ���Ǥ��Ǥ��Ȁ����Ȁ	�����������ʹͲ���������ʹͲ��Ȁ�������������ʹͲ�������Ȁ
ʹͲͲͲͶʹͳͳͶͲͲʹǤ���

ͺ����ǣȀȀ���Ǥ��Ǥ��Ȁ����Ȁ	�����������ʹͲ���������ʹͲ��Ȁ�������������ʹͲ�������Ȁ
ʹͲͲͲͶʹͳͳͶͲͲʹǤ���

��



NRPELQDWLRQHQ�DI�GLVVH�NUDY�VLNUHU�PDQ��DW�GHU�Sn�'5�EnGH�HU�WLOEXG�WLO�GH�In�RJ�WLO�GH�PDQJH��

'5¶V�KLVWRULVNH�EDJJUXQG��1\QQH�
,�GHWWH�DIVQLW�YLO�YL�UHGHJ¡UH�IRU�GHQ�KLVWRULVNH�EDJJUXQG�RPNULQJ�'5�RJ�SXEOLF�VHUYLFH�IRU�DW�NXQQH�

V WWH�YRUHV�HPQH�LQG�L�HQ�VW¡UUH�NXOWXUKLVWRULVN�NRQWHNVW��'HW�VNHU�PHG�XGJDQJVSXQNW�L�DIVQLWWHW�´7Y�

VRP�LQVWLWXWLRQ´�DI�+HQULN�6¡QGHUJDDUG�IUD�ERJHQ�´'DQVN�WY¶V�KLVWRULH´�

'DQVN�WY�KDYGH�SUHPLHUH�G�����RNWREHU������RJ�KXUWLJW�EOHY�GHW�GDQVNHUQHV�IRUHWUXNQH�PHGLH��%UXKQ�

-HQVHQ��������������,QGHQ�GD�YDU�UDGLRHQ�GHW�PHGLH��GHU�QnHGH�XG�WLO�IOHVW�ERUJHUH�XQGHU�QDYQHW�

6WDWVUDGLRIRQLHQ��

)MHUQV\QHW�EOHY�HWDEOHUHW�VRP�HQ�DIGHOLQJ�XQGHU�6WDWVUDGLRIRQLHQ��RJ�GHW�EOHY�GHUIRU�RJVn�XQGHUODJW�

GH�VDPPH�SXEOLF�VHUYLFH�IRUSOLJWHOVHU�VRP�UDGLRHQ��)RUSOLJWHOVHUQH�PHGI¡UWH��DW�IMHUQV\QHW�

VNXOOH�G NNH�HQ�YLV�P QJGH�DI�VDPIXQGVP VVLJ�RJ�NXOWXUSROLWLVN�VWRI��)MHUQV\QHW�VNXOOH�VHQGH�

SURJUDPPHU�DI�RSO\VHQGH�RJ�NXOWXUHO�DUW��RJ�GH�PHVW�GRPLQHUHQGH�JHQUHU�L�HWDEOHULQJVSHULRGHQ�

������������YDU�XQGHUKROGQLQJ��GRNXPHQWDUSURJUDPPHU�RJ�XJHUHY\HU��+MDUYDUG���������������

,������EOHY�GHW�YHGWDJHW�L�)RONHWLQJHW��DW�IMHUQV\QHW�VNXOOH�Y UH�HQ�SHUPDQHQW�GHO�DI�

6WDWVUDGLRIRQLHQ��)MHUQV\QHWV�SURJUDPPHU�VNXOOH�GHUIRU�O¡EHQGH�NRQWUROOHUHV�IUD�SROLWLVN�KnQG�Sn�

WURGV�DI��DW�GHU�YDU�SURJUDPSROLWLVN�IULKHG��<GHUOLJHUH�VNXOOH�IMHUQV\QHWV�SURJUDPPHU�KROGHV�LQGHQ�

IRU�HQ�IDVWODJW�UDPPH��Vn�PDQ�YDU�VLNNHU�Sn��DW�GHW�VRP�PRQRSRONDQDO�KHQYHQGWH�VLJ�WLO�KHOH�GHQ�

GDQVNH�EHIRONQLQJ�

,������VNLIWHGH�6WDWVUDGLRIRQLHQ�QDYQ�WLO�'DQPDUNV�5DGLR��'5���RJ�IUD�EHJ\QGHOVHQ�DI�

����¶HUQH�ILN�IMHUQV\QHW�VLW�KHOW�VWRUH�JHQQHPEUXG�RJ�EOHY�GHW�GRPLQHUHQGH�PDVVHPHGLH�L�

'DQPDUN��)MHUQV\QHW�YDU�QX�EOHYHW�HQ�VHOYVW QGLJ�RUJDQLVDWLRQ�L�'5��RJ�GHW�IRUEHGUHGH�WY�

SURGXNWLRQVIDFLOLWHWHUQH�EHW\GHOLJW��KYLONHW�EHW¡G��DW�SURJUDPXGEXGGHW�YRNVHGH�PDUNDQW�EnGH�

L�JHQUHU�RJ�SURJUDPIRUPDWHU��5HVXOWDWHW�DI�GHWWH�YDU�HQ�PDUNDQW�VWLJQLQJ�L�LQGW JWHU��GD�IOHUH�

GDQVNHUH��Sn�JUXQG�DI�GHW�SRSXO UH�XGEXG�RJ�JHQHUHO�¡NRQRPLVN�Y NVW��LQYHVWHUHGH�L�IMHUQV\Q�RJ�

GHUPHG�JHQHUHUHGH�IOHUH�OLFHQV�SHQJH�WLO�'5��,ELG��V������

ͻ����ǣȀȀ���Ǥ��Ǥ��Ȁ����Ȁ	�����������ʹͲ���������ʹͲ��Ȁ�������������ʹͲ�������Ȁ
ʹͲͲͲͶʹͳͳͶͲͲʹǤ���

��



,�WDNW�PHG�DW�VHQGHWLGHQ�YRNVHGH��NRP�GHU�IOHUH�SURJUDPPHU�RJ�JHQUHU�WLO�'5��,�GHQ�I¡UVWH�GHO�DI�

PRQRSROWLGHQ�YDU�GHU�PHUH�Y JW�Sn�GH�NXOWXUHOOH�RJ�VDPIXQGVUHOHYDQWH�SURJUDPPHU��PHQV�GHU�

L�GHQ�VLGVWH�GHO�DI�PRQRSROWLGHQ�YDU�IOHUH�SRSXO UNXOWXUHOOH�SURJUDPPHU��RJ�GHW�YDU�GLVVH�W\SHU�

SURJUDPPHU��GHU�KDYGH�IOHVW�VHHUH��,�����¶HUQH�NRP�GHU�IOHUH�XQGHUKROGQLQJVSURJUDPPHU��RJ�GHW�

YLVWH�VLJ��DW�VHHUQH�YDU�PHUH�EHJHMVWUHGH�IRU�GHQQH�W\SH�SURJUDPPHU�HQG�IRU�GH�PHUH�SROLWLVNH�RJ�

NXOWXUHOOH��GHU�I¡U�KDYGH�I\OGW�VHQGHIODGHQ��,ELG��V�������

.RQNXUUHQFHWLGHQ��1\QQH�

,������EOHY�'5¶V�WY�PRQRSRO�EUXGW��GD�79���EOHY�ODQFHUHW��'HW�EHW¡G��DW�'5�ILN�HQ�LQWHUQ�

NRQNXUUHQW��KYRU�GHU�WLGOLJHUH�NXQ�KDYGH�Y UHW�HNVWHUQ�NRQNXUUHQFH�IUD�GH�XGHQODQGVNH�WY�NDQDOHU�

VDPW�IUD�PLQGUH�GDQVNH�ORNDO�WY�VWDWLRQHU��VRP�NRP�WLO�L�PLGWHQ�DI���¶HUQH��,���¶HUQH�EOHY�GHU�

nEQHW�IRU�VDWHOOLW�WY��VRP�L�I¡UVWH�RPJDQJ�YDU�RYHU�K\EULGQHW�RJ�VHQHUH�RYHU�SULYDWH�DQWHQQHU��2J�

KXUWLJW�ILN�'5�NRQNXUUHQFH�IUD�DQGUH�HQG�79���PHG�ODQFHULQJHQ�DI�79��RJ�7Y'DQPDUN��VRP�EHJJH�

YDU�NRPPHUFLHOOH�NDQDOHU��,�WDNW�PHG�DW�GHU�NRP�IOHUH�WY�NDQDOHU��EOHY�NRQNXUUHQFHQ�RP�VHHUQHV�

RSP UNVRPKHG�VN USHW�\GHUOLJHUH��KYLONHW�WYDQJ�VWDWLRQHUQH�WLO�KHOH�WLGHQ�DW�IRUEHGUH�RJ�XGYLNOH�

GHUHV�SURGXNWHU�

0HG�79���ILN�GDQVNHUQH�VnOHGHV�EnGH�UHNODPHILQDQVLHUHW�IMHUQV\Q��RJ�HQ�WY�NDQDO�GHU�IRU�I¡UVWH�

JDQJ�E¡G�Sn�DQGHW�GDQVN�WY��HQG�KYDG�PDQ�IDQGW�Sn�'5��KYLV�PDQ�VHU�ERUW�IUD�ORNDO�WY���'HUIRU�

EHW¡G�ODQFHULQJHQ�DI�79���±�RJ�GHQ�WLOK¡UHQGH�NRQNXUUHQFH��DW�'5�QX�KDYGH�HQ�YLJWLJ�nUVDJ�WLO�DW�

VNHOH�WLO�VHHUWDO��GD�NDQDOHQ�PnWWH�UHWI UGLJJ¡UH�GHQ�OLFHQV��VRP�VHHUQH�EHWDOWH�IRU�DW�VW¡WWH�'5¶V�

¡NRQRPL�

1nU�'5�±�L�PRGV WQLQJ�WLO�79���±�HU�HQ�UHQG\UNHW�SXEOLF�VHUYLFH�NDQDO��GHU�HU�XDIK QJLJ�DI�

UHNODPHLQGW JWHU��EHW\GHU�GHW�RJVn��DW�VHHUWDO�LNNH�VSLOOHU�HQ�OLJHVn�DIJ¡UHQGH�UROOH�VRP�IRU�79���RJ�

GH�NRPPHUFLHOOH�NDQDOHU��0HQ�KHOW�XYHGNRPPHQGH�HU�VHHUWDO�DOOLJHYHO�LNNH��GD�K¡MH�VHHUWDO�RJVn�L�

SXEOLF�VHUYLFH�VDPPHQK QJ�NDQ�EUXJHV�VRP�VXFFHVNULWHULXP�DI�WR�nUVDJHU��'HOV�OLJJHU�GHW�L�SXEOLF�

VHUYLFH�IRUSOLJWHOVHQ��DW�'5�VNDO�VHUYLFHUH�PDQJH�PHQQHVNHU�PHG�VLQH�SURJUDPPHU��2J�GHOV�VNDO�

SXEOLF�VHUYLFH�WY�VRP�KHOKHG�KDYH�VHHUH�IRU�DW�OHJLWLPHUH�OLFHQVILQDQVLHULQJHQ��1RUGVWU¡P��������

����

'5�XGYLGHU�PHG�'5���1\QQH��

��



,�GDJ�UnGHU�'5�RYHU�KHOH�VHNV�WY�NDQDOHU��'5���'5���'5���'5�.��'5�5DPDVMDQJ�RJ�'5�8OWUD���

'HQ�I¡UVWH�HNVWUD�NDQDO�ILN�'5�L�������RJ�ODQFHULQJHQ�DI�'5��VNHWH�VRP�NRQVHNYHQV�DI�GHQ�

VWLJHQGH�NRQNXUUHQFH�IUD�DQGUH�GDQVNH�WY�VWDWLRQHU�VRP�79����79��RJ�7Y'DQPDUN��'HQ�VWLJHQGH�

NRQNXUUHQFH�NRP�RS�JHQQHP���¶HUQH�WLO�DW�EHW\GH��DW�'5�RSOHYHGH�HQ�PDUNDQW�WLOEDJHJDQJ�RJ�YDU�

L�IDUH�IRU�VHOY�DW�HQGH�VRP�HQ�QLFKHNDQDO��9HG�'5�¶V�ODQFHULQJ� QGUHGH�'5�NDQDOHQ�QDYQ�WLO�'5���

RJ�EHJJH�NDQDOHU�ILN�QRJOH�NODUH�GHILQLWLRQHU��6¡QGHUJDDUG������������

'5��EOHY�HQ�PHUH�XQGHUKROGHQGH�RJ�IRONHOLJ�WY�NDQDO��GHU�DSSHOOHUHGH�EUHGW�WLO�KHOH�EHIRONQLQJHQ�

PHG�Q\KHGV���VSRUWV���XQGHUKROGQLQJV���E¡UQH��RJ�XQJGRPVSURJUDPPHU��PHQV�'5��NXQQH�VHQGH�

GH�VPDOOHUH�NXOWXUHOOH�RJ�GRNXPHQWDULVNH�SURJUDPPHU��0HG�GHQQH�VDPPHQEODQGLQJ�DI�GHW�EUHGH�

RJ�GHW�VPDOOH�NXQQH�'DQPDUNV�5DGLR�OHYH�RS�WLO�GH�SXEOLF�VHUYLFH�IRUSOLJWHOVHU��VRP�NDQDOHQ�HU�

XQGHUODJW��

0HG�'5��VRP�HNVWUD�NDQDO�ILN�PDQ�VDPWLGLJ�PXOLJKHG�IRU�DW�NXQQH�SODFHUH�GH�VPDOOH�SURJUDPPHU�

EHGUH��KYLONHW�YDU�HQGQX�HQ�nUVDJ�WLO�DW�RSUHWWH�NDQDOHQ��6DPWLGLJ�ODYHGH�PDQ�HQ�RPGHILQHULQJ�DI�

SXEOLF�VHUYLFH�EHJUHEHW��VnOHGHV�DW�WDQNHJDQJHQ�JLN�IUD�´YL�YHG�EHGVW��KYDG�,�KDU�EUXJ�IRU´�WLO�DW�

VNXOOH�EHWMHQH�VHHUQH�RJ�JLYH�GHP�PXOLJKHG�IRU�YDOJPXOLJKHGHU��:LOKMHOP��V������������

(Q�DI�GH�V UOLJH�LQWHUHVVHJUXSSHU�VRP�'5��EO�D��VNXOOH�VHUYLFHUH�YDU�YHG�NDQDOHQV�ODQFHULQJ�XQJH�

PHOOHP����RJ�����VRP�'5�L�GHQ�I¡UVWH�KDOYGHO�DI�����¶HUQH�KDYGH�PLVWHW�HQ�VWRU�GHO�DI�WLO�79���

'5�IDPLOLHQ�YRNVHU�\GHUOLJHUH��1\QQH�

'H�Q VWH�FLUND����nU�OHYHGH�'5��RJ�'5��YLGHUH�VRP�'5¶V�HQHVWH�WY�NDQDOHU��,�VDPPH�SHULRGH�

HNVSDQGHUHGH�GHQ�VW¡UVWH�NRQNXUUHQW�79���NUDIWLJW�PHG�PDQJH�Q\H�NDQDOHU��,������NRP�79���=XOX�

WLO�GH�\QJUH�VHHUH��L������79���&KDUOLH�WLO�GH� OGUH��PHQV�79���)LOP�NRP�L������VRP�UHQG\UNHW�

ILOPNDQDO�������E¡G�Sn�EnGH�79���6SRUW�WLO�VSRUWVIDQDWLNHUQH�RJ�79���1HZV�WLO�Q\KHGVMXQNLHUQH��

$OOLJHYHO�YDU�GHW�I¡UVW�L�������DW�'5�IXOJWH�WURS�PHG�HQ�WUHGMH�NDQDO��VRP�EOHY�Q\KHGVNDQDOHQ�

'5�8SGDWH��GHU�I¡UVW�OHYHGH�VLW�OLY�VRP�WY�NDQDO�Sn�QHWWHW�RJ�VRP�GHUXGRYHU�NXQQH�VHV�KRV�&DQDO�

'LJLWDOV�NXQGHU����PHQ�VHQHUH�ILN�VLQ�HJHQ�WY�NDQDO��,������XGYLGHGH�PDQ�'5�IDPLOLHQ�\GHUOLJHUH�

PHG�'5�5DPDVMDQJ��'5�.�RJ�'5�+'�L�DQOHGQLQJ�DI��DW�GDQVNHUQH�QX�NXQQH�VH�WY�JHQQHP�GHW�

Q\H��GLJLWDOH�VHQGHQHW��.DQDOHUQH�YDU�KHQKROGVYLV�HQ�E¡UQHNDQDO��HQ�NXOWXUNDQDO�RJ�HQ�NDQDO�PHG�

SURJUDPPHU�L�+LJK�'HILQLWLRQ�ELOOHGNYDOLWHW�

ͳͲ����ǣȀȀ����������Ǥ��Ȁ���������̴��������Ȁ�������ͷͳͷͷͺͲͷǤ���

��



'5�5DPDVMDQJ�VDPOHGH�'5¶V�E¡UQHWLOEXG��Q\H�VRP�JDPOH��Sn�pQ�NDQDO��GHU�KHQYHQGWH�VLJ�WLO�DOOH�

E¡UQ�PHOOHP�WUH�RJ����nU��PHQ�KDYGH�IRNXV�Sn�GH������nULJH��'5�.�YDU�NDQDOHQ�IRU�GH�VHHUH��GHU�

KDYGH�LQWHUHVVH�IRU�NXOWXU�RJ�KLVWRULH�PHG�SODGV�WLO�DOW�IUD�RSHUD�RJ�ELOOHGNXQVW�WLO�OLWWHUDWXU�RJ�

GHVLJQ��PRGH�RJ�DUNLWHNWXU��'HUXGRYHU�VHQGWH�NDQDOHQ�PDQJH�DI�'5¶V� OGUH�SURJUDPPHU��EO�D��GH�

PDQJH�GUDPDVHULHU��(QGHOLJ�YDU�GHU�'5�+'��GHU�±�VRP�QDYQHW�DQW\GHGH���VHQGWH�DO�LQGKROG�L�KLJK�

GHILQLWLRQ�NYDOLWHW�RJ�PHG�IRNXV�Sn�GH�´IDQWDVWLVNH�WY�RSOHYHOVHU�PHG�HNVWUD�K¡M�YLVXHO�PHUY UGL�

LQGHQIRU�JHQUHUQH�IDNWD��ILNWLRQ�RJ�VSRUW�´�LI¡OJH�GDY UHQGH�PHGLHGLUHNW¡U��/DUV�*UDUXS���

,������RIIHQWOLJJMRUGH�'5��DW�NDQDOHQ�YLOOH�IRUHWDJH�GHQ�VW¡UVWH�IRUDQGULQJ�DI�SURJUDPIODGHQ��VLGHQ�

'5��EOHY�ODQFHUHW�L�������´.DPSHQ�RP�GDQVNHUQHV�WLG´��3ROLWLNHQ�������������'HW�VNXOOH�VNH�Sn�GHQ�

PnGH��DW�'5�YLOOH�JLYH�QRJOH�DI�GHUHV�HNVLVWHUHQGH�NDQDOHU�HQ�PDNH�RYHU��PHQV�HQGQX�WR�Q\H�VNXOOH�

NRPPH�WLO��'HW�VNHWH�LI¡OJH�'5¶V�JHQHUDOGLUHNW¡U�0DULD�5¡UE\H�5¡QQ�VRP�OHG�L�PnOV WQLQJHQ�

RP�´HW�VNDUSHUH�'5´����

0nOV WQLQJHQ�YDU�EO�D��DW�J¡UH�HW�DI�'DQPDUNV�VW UNHVWH�PHGLHEUDQGV��'5���WLO�HQ�PHUH�DNWXDOLWHWV��

RJ�Q\KHGVG NNHQGH�VDPIXQGVNDQDO��VDPWLGLJ�PHG�DW�PDQ�YLOOH�EHYDUH�NDQDOHQV�IRNXV�Sn�

SHUVSHNWLY��EDJJUXQG�RJ�DQDO\VH��'HUIRU�VO¡MIHGH�PDQ�Q\KHGVNDQDOHQ�'5�8SGDWH�VDPW�'5�+'�PHG�

GHQ�EHJUXQGHOVH��DW�NDQDOHQ�KDYGH�XGVSLOOHW�VLQ�UROOH�VRP�ORNRPRWLY�IRU�+'�XGYLNOLQJHQ�L�HQ�WLG��

KYRU�GH�IOHVWH�¡YULJH�WY�NDQDOHU�QX�DOOH�VHQGWH�L�+'���

�QGULQJHQ�YHG�'5�¶V�IRNXV�EHW¡G�GHUXGRYHU��DW�PDQ�YLOOH�U\NNH�GH�PDQJH�NXOWXU��RJ�

KLVWRULHSURJUDPPHU��VRP�NDQDOHQ�YDU�NHQGW�IRU�RYHU�Sn�'5�.��GHU�KHU�NXQQH�VDPOH�GHQQH�W\SH�

SURJUDPPHU��'HUXGRYHU�YLOOH�PDQ�NXQQH�ILQGH�WUR��RJ�HNVLVWHQVVWRIIHW�Sn�'5�.��´.DPSHQ�RP�

GDQVNHUQHV�WLG´��3ROLWLNHQ������������

'H�WR�Q\H�NDQDOHU�L�'5�YLIWHQ�YLOOH�EOLYH�'5�8OWUD��WLO�GH������nULJH�E¡UQ���GHU�YDU�UHVXOWDWHW�DI��DW�

E¡UQHNDQDOHQ�5DPDVMDQJ�EOHY�RSGHOW�L�WR�±�HQ�NDQDO�WLO�GH�VPn�RJ�HQ�NDQDO�WLO�GH�VWRUH�E¡UQ����RJ�

HQGHOLJ�'5��WLO�GH�XQJH�VHHUH��2P�'5��VDJGH�'5¶V�PHGLHGLUHNW¡U�*LWWH�5DE¡O�L�MXQL������

´9HG�DW�XGQ\WWH�YRUHV�VHNV�WY�NDQDOHU�HQGQX�EHGUH��KDU�YL�PXOLJKHG�IRU�DW�VLNUH�DOOH�GDQVNHUH�HW�

VW UNW�WLOEXG�L�SULPHWLPH��2JVn�GH�\QJUH��VRP�PHG�'5��InU�HQ�NDQDO��GHU�VNDO�Y UH�ULVLNRYLOOLJ��

ͳͳ����ǣȀȀ���Ǥ��Ǥ��Ȁ����Ȁ���̴���̴��Ȁ���̴���̴��ȀʹͲͲͻȀͲ͵ȀͳͻͳͲͳ͵ͳʹǤ���
ͳʹ����ǣȀȀ���Ǥ��Ǥ��Ȁ��������Ȁ��������ȀʹͲͳʹȀͲȀͲͶȀͲͻͲͶͷǤ���
ͳ͵����ǣȀȀ���Ǥ��Ǥ��Ȁ��������Ȁ��������ȀʹͲͳʹȀͲȀͲͶȀͲͻͲͶͷǤ���

��



Q\W QNHQGH�RJ�JLYH�SODGV�WLO�Q\H�WDOHQWHU��9L�VNDO�UHVSHNWHUH��DW�PDQJH�\QJUH�VHHUH�RULHQWHUHU�VLJ�

PRG�XQGHUKROGHQGH�RJ�VW UNH�SURJUDPPHU��PHQ�'5��HU�LNNH�NXQ�IRU�VMRY��$PELWLRQHQ�HU�DW�VHQGH�

SXEOLF�VHUYLFH��GHU�XGIRUGUHU��VNDEHU�GHEDW�RJ�JLYHU�LQGVLJW�RJ�XGV\Q��'5��VNDO�EODQGW�DQGHW�VHQGH�

VDWLUH��ILNWLRQ�RJ�YLGHQVNDE���´

'5�0DPD�±�HQ�NRUWYDULJ�DII UH��*LWD�

,�VHSWHPEHU������EDUVOHGH�'5�PHG�HW�Q\W�WLOWDJ��VRP�VNXOOH�JHQYLQGH�GH�XQJH�VHHUH�RJ�JLYH�GHP�HW�

SXEOLF�VHUYLFH�DOWHUQDWLY�WLO�GH�GRPLQHUHQGH�UHDOLW\�SURJUDPPHU�Sn�GH�NRPPHUFLHOOH�NDQDOHU��'HW�

Q\H�WLOWDJ�YDU�XQJGRPVEUDQGHW�'5�0DPD��GHU�KDYGH�GH�������nULJH�VRP�PnOJUXSSH�RJ�SULP UW�

EOHY�YLVW�RP�DIWHQHQ�Sn�GHQ�Q\H�NDQDO�'5�+'�

'5�0DPD�YDU�HQ�WY UPHGLDO�PnGH�DW�DSSHOOHUH�WLO�XQJH�YLD�UDGLR��ZHE�RJ�WY��RJ�EOHY�L�EHJ\QGHOVHQ�

EUDQGHW�VW UNW�Sn�GH�Q\H�XQJGRPVY UWHU��GHU�ILN�KYHU�GHUHV�HJHW�SURJUDP��KYRU�GH�L�IOHUH�WLOI OGH�

VNXOOH�EUXJH�GHP�VHOY�RJ�GHUHV�HJQH�KLVWRULHU��0DQ�NXQQH�I[�I¡OJH�WY�NHQGLVVHQ�(PLO�7KRUXS�VRP�

Y UW�IRU�´6H[PLQLVWHULHW´��KYRU�HW�NHQGLVSDQHO�VYDUHGH�Sn�VS¡UJVPnO�RP�VH[��PHQV�7KRUXS�VHOY�

YDU�XGH�RJ�DISU¡YH�DOYHUGHQV�IRUVNHOOLJH�VH[I QRPHQHU�±�PHUH�HOOHU�PLQGUH�Sn�HJHQ�NURS��,�´-DFRE�

±�D�ORYH�VWRU\´�IXOJWH�PDQ�Y UWHQ�-DFRE�(JH�+LQFKHO\��GHU�IRUV¡JWH�DW�ILQGH�VYDU�Sn��KYRUIRU�

KDQ�DOGULJ�KDYGH�KDIW�HW�O QJHUHYDUHQGH�IRUKROG�±�YHG�DW�JHQILQGH�VLQH�HNV�N UHVWHU�RJ�VS¡UJH�

GHP��'HUXGRYHU�EHVWRG�GHQ�GDQVNSURGXFHUHGH�WY�IODGH�EO�D��DI�VDWLUHSURJUDPPHW�´/DQJHEHUJ´��

OLYVVWLOV�XQGHUKROGQLQJVSURJUDPPHW�´3RSXO U´�RJ�UHSRUWDJH�GRNXPHQWDUSURJUDPPHU�VRP�´,�

YLUNHOLJKHGHQ´��´3URMHNW��. UOLJKHG´�RJ�´%¡OOH���VWU EHU���GXOOH���WDEHU´��VRP�IXOJWH�XQJH�

PHQQHVNHU�Sn�PHJHW�Q UW�KROG��'H�GDQVNH�WY�SURGXNWLRQHU�YDU�GRJ�NXQ�HQ�PLQGUH�GHO�DI�WY�IODGHQ��

VRP�RJVn�E¡G�Sn�PDVVHU�DI�XGHQODQGVNH�ILOP�RJ�WY�VHULHU�VRP�´*OHH´��´7KH�:DONLQJ�'HDG´�

RJ�´3LQHDSSOH�'DQFH�6WXGLRV´��$W�'5�0DPD�YLVWH�PHJHW�XGHQODQGVN�LQGKROG�ILN�LV U�NULWLN�IUD�GH�

NRPPHUFLHOOH�NDQDOHU��VRP�LNNH�PHQWH��DW�GHQQH�VODJV�SURJUDPPHU�K¡UWH�KMHPPH�KRV�HQ�SXEOLF�

VHUYLFH�WY�VWDWLRQ����GD�GH�OLJH�Vn�JRGW�NXQQH�Y UH�EOHYHW�YLVW�Sn�HQ�NRPPHUFLHO�NDQDO�

7URGV�HQ�GHO�PHGLHRPWDOH�YDU�VHHUWDOOHQH�Sn�'5�0DPD�LNNH�QRJHW�DW�UnEH�KXUUD�IRU��'HW�PHVW�

SRSXO UH�SURJUDP�´6H[PLQLVWHULHW´�KDYGH�L�MDQXDU�������������VHHUH��KYRUDI�NXQ�������YDU�L�

PnOJUXSSHQ�±�GH����WLO����nULJH��7LO�VDPPHQOLJQLQJ�Vn���������WY�G\VWHQ�RP�DW�EOLYH�´'DQPDUNV�

Q VWH�WRSPRGHO´�Sn�.DQDO���RJ���������Vn�UHDOLW\�SURJUDPPHW�´.RQJHUQH�DI�0DULHO\VW´�Sn�

ͳͶ����ǣȀȀ���Ǥ��Ǥ��Ȁ��������Ȁ��������ȀʹͲͳʹȀͲȀͲͶȀͲͻͲͶͷǤ���

ͳͷKWWS���SROLWLNHQ�GN�NXOWXU�WYRJUDGLR�(&(��������XQJH�JLGHU�LNNH�GUV�XQJGRPVNDQDO�

��



.DQDO���L�VDPPH�SHULRGH����'HUPHG�NXQQH�VHHUWDOOHQH�Sn�'5�0DPD�VOHW�LNNH�NRQNXUUHUH�PHG�GH�

NRPPHUFLHOOH�NDQDOHUV�

'5�0DPD�OXNNHGH�QHG�Sn�WY�HIWHU�NXQ�KDOYDQGHW�nUV�OHYHWLG�Sn�'5�+'��.DQDOHQ�EOHY�L�MDQXDU������

OXNNHW�RJ�HUVWDWWHW�PHG�'5���GHU�±�IUHP�IRU�EDUH�DW�Y UH�HW�XQJGRPVEUDQG�Sn�HQ�NDQDO�VRP�'5�

0DPD�±�HU�HQ�KHO�NDQDO�IRU�GH�\QJUH�

'5��±�PRGWDJHOVH�RJ�NULWLN��*LWD�

'5��JLN�L�OXIWHQ�GHQ�����MDQXDU�������RJ�PnOJUXSSHQ�HU�GH�������nULJH��'HUXGRYHU�DGVNLOWH�NDQDOHQ�

VLJ�IUD�'5�0DPD�YHG�DW�Y UH�HQ�KHO�WY�NDQDO�RJ�LNNH�EDUH�HQ�IODGH�Sn�HQ�WY�NDQDO��VRP�'5�0DPD�

YDU�Sn�'5�+'�

0HQLQJHQ�PHG�'5��HU��DW�GHQ�VNXOOH�Qn�GHQ�\QJUH�GHO�DI�EHIRONQLQJHQ�PHG�HQ�EODQGLQJ�DI�'5���

'5��RJ�0DPD��%HUOLQJVNH��³'DQVN�L�IRNXV�Sn�'5�´�������������´'DQVN´�HU�HW�DI�NDQDOHQV�

Q¡JOHRUG��GHU�V WWHU�GDQVNH�Y UGLHU�L�K¡MV GHW�YLD�GH�GDQVNSURGXFHUHGH�SURJUDPPHU��VRP�EO�D��

G NNHU�SURJUDPIODGHQ��0HQ�OLJHVRP�GHW�YDU�WLOI OGHW�PHG�'5�0DPD��YDU�GH�NRPPHUFLHOOH�NDQDOHU�

KXUWLJH�WLO�DW�NULWLVHUH�'5��IRU�GH�PDQJH�DPHULNDQVNH�ILOP�RJ�WY�VHULHU��VRP�GH�LNNH�PHQWH�SDVVHGH�

Sn�HQ�SXEOLF�VHUYLFH�NDQDO��GHU�PDUNHUHU�VLJ�Sn�DW�KDYH�GDQVNH�Y UGLHU��

-HVSHU�-�UJHQVHQ��LQIRUPDWLRQVFKHI�IRU�6%6�PHGLD��GHU�EO�D��UnGHU�RYHU�WY�NDQDOHUQH�.DQDO�������

��RJ����VNUHY�L�HW�GHEDWLQGO J��DW�'5��NXQ�EHVWRG�DI�V\Y�SURFHQW�SXEOLF�VHUYLFH��GD�KDQ�PHQWH��DW�

UHVWHQ�DI�NDQDOHQV�IODGH�EHVWRG�DI�JHQXGVHQGHOVHU�RJ�XGHQODQGVN�SURGXFHUHGH�SURJUDPPHU��'HQQH�

XGUHJQLQJ�VWHPWH�LPLGOHUWLG�LNNH�RYHUHQV�PHG�'5�¶V�UHGDNW¡U��,UHQH�6WU¡\HUV��HJHQ�XGUHJQLQJ��

GHU�O¡G�Sn��DW�'5��EHVWnU�DI����SURFHQW�HJHQSURGXFHUHGH��GYV��GDQVNH�SURJUDPPHU��'5¶V�HJHQ�

XGUHJQLQJ�EOHY�LI¡OJH�,UHQH�6WU¡\HU�DQGHUOHGHV�HQG�-HVSHU�-�UJHQVHQV��GD�GHQ�RSJMRUGH�VHQGHIODGHQ�

L�PLQXWWHU�RJ�PHGUHJQHGH�JHQXGVHQGHOVHU��+XQ�DQHUNHQGWH�GRJ��DW�GHU�YLOOH�Y UH�RYHUODS�PHOOHP�

LQGKROGHW�Sn�'5��RJ�GH�NRPPHUFLHOOH�NDQDOHU���

,NNH�EDUH�GH�NRPPHUFLHOOH�NDQDOHU��PHQ�RJVn�SROLWLNHUH�IUD�K¡MUHIO¡MHQ�NULWLVHUHGH�'5���

0HGLHRUGI¡UHUQH�IUD�'DQVN�)RONHSDUWL�RJ�9HQVWUH�YDU�VnOHGHV�HQLJH�PHG�GH�NRPPHUFLHOOH�NDQDOHUV�

NULWLN�RP��DW�IRU�PHJHW�DI�'5�¶V�VHQGHIODGH�EHVWnU�DI�XGHQODQGVNH�SURGXNWLRQHU��GHU�OLJH�Vn�JRGW�

NXQQH�KDYH�Y UHW�YLVW�Sn�NRPPHUFLHOOH�NDQDOHU�±�RJ�LNNH�Sn�HQ�SXEOLF�VHUYLFH�NDQDO���

ͳKWWS���SROLWLNHQ�GN�NXOWXU�WYRJUDGLR�(&(��������XQJH�JLGHU�LNNH�GUV�XQJGRPVNDQDO�

ͳ����ǣȀȀ����������Ǥ��Ȁ������Ȁ��������Ȁ��Ȁ�������ͷʹʹͶͳ͵Ǥ���
ͳͺ����ǣȀȀ����������Ǥ��Ȁ������Ȁ��������Ȁ��Ȁ�������ͷʹʹͷͺͻͺǤ���

��



'DQVN�)RONHSDUWL�RJ�9HQVWUH�OXIWHGH�GHUHV�NULWLN�XQGHU�HW�VDPUnG�L�.XOWXUXGYDOJHW��GHU�IDQGW�

VWHG�NRUW�HIWHU�'5�¶V�ODQFHULQJ�L�YLQWHUHQ�������+HU�VORJ�NXOWXUPLQLVWHU�0DULQQH�-HOYHG��5��

LPLGHUWLG�IDVW��DW�'5�RJVn�VNDO�KDYH�WLOEXG�WLO�GH�XQJH��RJ�VDPPHQ�PHG�GHQ�VRFLDOGHPRNUDWLVNH�

PHGLHRUGI¡UHU��0RJHQV�-HQVHQ��SHJHGH�KXQ�Sn��DW�'5��HU�HQ�KHOW�Q\�NDQDO��GHU�VNDO�KDYH�WLG�WLO�DW�

ILQGH�VLQH�EHQ�RJ�VLW�SXEOLNXP��KYLONHW�,UHQH�6WU¡\HU�IUD�'5��LNNH�RYHUUDVNHQGH�JDY�GHP�UHW�L���

'D�'5��L�MXQL�KDYGH�Y UHW�L�OXIWHQ�ILUH�PnQHGHU��ODYHGH�3ROLWLNHQ�HQ�XQGHUV¡JHOVH��GHU�

VDPPHQOLJQHGH�NDQDOHQV�VHHUWDO�PHG�GH�NDQDOHU��VRP�JnU�HIWHU�VDPPH�XQJH�PnOJUXSSH��

8QGHUV¡JHOVHQ�YLVWH��DW�'5�¶V�VHHUDQGHO�EODQGW�PnOJUXSSHQ��������nULJH��On�Sn�����SURFHQW��KYLONHW�

YDU�GHQ�ODYHVWH�DQGHO�VDPPHQOLJQHW�PHG�GH�DQGUH�XQJGRPPHOLJH�NDQDOHU��79�������SURFHQW���79���

�����SURFHQW���.DQDO��������SURFHQW���.DQDO��������SURFHQW��RJ�79���=XOX������SURFHQW����

'5�¶V�SURJUDPIODGH�RJ�NDUDNWHULVWLND��1\QQH�
)RU�DW�JLYH�HW�LQGEOLN�L�KYLONHW�LQGKROG�PDQ�NDQ�P¡GH�Sn�'5���YLO�YL�L�GHWWH�DIVQLW�EHVNULYH�NDQDOHQV�

SURJUDPIODGH��'HW�UXVWHU�O VHUHQ�EHGUH�WLO�DW�I¡OJH�PHG�L�DQDO\VHQ��KYRU�IRNXVJUXSSHGHOWDJHUQH�

Q YQHU�IRUVNHOOLJH�SURJUDPPHU��VRP�YL�YLO�DQDO\VHUH�GHUHV�KROGQLQJ�WLO��'HQ�QHGHQVWnHQGH�

EHVNULYHOVH�DI�'5��HU�EDVHUHW�Sn�NDQDOHQV�EHVNULYHOVH�DI�VLJ�VHOY��VRP�PDQ�ILQGHU�Sn�GHQV�

KMHPPHVLGH��YRUHV�IRUVNQLQJVLQWHUYLHZ�PHG�'5��UHGDNW¡U��$QGHUV�7KRPVHQ��RJ�PHGLHIRUVNHU�IUD�

'5��+HQULN�*UHJRU�.QXGVHQ�VDPW�IRUVNHOOLJH�DUWLNOHU�RP�'5��

3n�'5�¶V�KMHPPHVLGH�EOLYHU�GHU�ODJW�Y JW�Sn�IHP�SDUDPHWUH��VRP�VNDO�Y UH�PHG�WLO�DW�UHSU VHQWHUH�

NDQDOHQ��'HW�HU�GRNXPHQWDUHU��ILNWLRQ��PXVLN��VSRUW�RJ�YLGHQVNDE��

'RNXPHQWDUHU�HU�UHSU VHQWHUHW�PHG�EO�D��HJHQSURGXNWLRQHU�VRP�´.RNDLQHQV�SULV´��

�KYRU�PDQ�I¡OJHU�GHQ�GDQVN�VNXHVSLOOHU�6¡UHQ�9HME\��GHU�EO�D��IRUW OOHU�RP�VLW�PLVEUXJ�DI�

NRNDLQ���´+RPR/HVELDQV´��RP�OHVELVNHV�OLY�RJ�SUREOHPVWLOOLQJHU�L�'DQPDUN���PHQ�RJVn�LQGN¡EWH�

GRNXPHQWDUHU�IUD�KHOH�YHUGHQ��GHU�YLVHV�XQGHU�RYHUVNULIWHQ�´'5��'RN´�RJ�VHQGHV�PDQGDJ�DIWHQ�

)LNWLRQ�UHSU VHQWHUHV�PHG�VHULHU�IUD�LQG��RJ�XGODQG��EO�D��GHQ�DPHULNDQVNH�

]RPELHVHULH�´7KH�:DONLQJ�'HDG´��GHQ�JURYNRUQHGH�DQLPDWLRQVVHULH�´)DPLO\�*X\´��

PXVLNXQGHUKROGQLQJVVHULHQ�´*OHH´�RJ�GH�EULWLVNH�VHULHU�´6KHUORFN´�RJ�´'RFWRU�:KR´��'HUXGRYHU�HU�

GH�PDQJH��SULP UW�XGHQODQGVNH��ILOP�RJVn�HQ�VW UN�UHSU VHQWDQW�IRU�ILNWLRQ�Sn�NDQDOHQ�

ͳͻ����ǣȀȀ����������Ǥ��Ȁ������Ȁ��������Ȁ��Ȁ�������ͷʹʹͶͳ͵Ǥ���
ʹͲ����ǣȀȀ���������Ǥ��Ȁ������Ȁ���������Ȁ���ͳͻͻͷͷ͵ͶȀ��Ǧ͵Ǧ���Ǧ����Ǧ�����Ǧ���Ǧ�Ǧ������Ȁ

��



0XVLN�HU�UHSU VHQWHUHW�KYHU�O¡UGDJ�DIWHQ��KYRU�GHU�EO�D��EOLYHU�YLVW�GRNXPHQWDUSURJUDPPHU�RP�

I[�PXVLNHUQH�%H\RQFH��'L]]\�0L]]�/L]]\��5LKDQQD�RJ�7DNH�7KDW��/LYHNRQFHUWHU�PHG�PDQJH�

IRUVNHOOLJH�NXQVWQHUH�IUD�LQG��RJ�XGODQG�YLVHV�RJVn��PHQV�'5��VHOY�KDU�ODYHW�SURJUDPPHU�RP�EO�D��

5RVNLOGH�)HVWLYDO�RJ�KDU�YLVW�PXVLNSULVXGGHOLQJHQ�3��*XOG��GHU�HU�NDQDOHQV�PHVW�VHWH�XGVHQGHOVH�

QRJHQVLQGH����'HUXGRYHU�KDU�NDQDOHQ�DUUDQJHUHW�WR�NRQFHUWHU��GHU�HIWHUI¡OJHQGH�EOHY�YLVW�L�WY�XQGHU�

QDYQHW�´'5���SRSSHU�RS´��KYRU�WR�GDQVNH�NXQVWQHUH�VSLOOHU�HQ�NRQFHUW�HW�VWHG�L�.¡EHQKDYQ��VRP�

SXEOLNXP�VSRQWDQW�LQYLWHUHV�WLO��(QGHOLJ�KDU�NDQDOHQ�GHQ�HJHQSURGXFHUHGH�VHULH�´9LGHR�9LGHR´��GHU�

YLVHU�NOLS�IUD�PXVLNYLGHRHU�DI�Q\HUH�RJ� OGUH�GDWR�PHG�HW�VDPOHW�WHPD�VRP�IUHPWLGHQ��SHQJH��IULKHG�

RVY�

6SRUW�UHSU VHQWHUHV�PHG�GH�HJHQSURGXFHUHGH�SURJUDPPHU�´7KRPDV�6NRYV�ELOSURJUDP´��VRP�

RSULQGHOLJW�EOHY�YLVW�Sn�'5�0DPD��RJ�´7KRPDV�6NRYV�VSRUWVSURJUDP´��6SRUWVWXUQHULQJHQ�;�*DPHV�

KDU�RJVn�KDIW�PHJHW�VHQGHWLG�Sn�'5���GHU�KDU�HJHW�VWXGLH��KYRUIUD�GHUHV�HJQH�NRPPHQWDWRUHU�

NRPPHQWHUHU�´XQJH´�VSRUWVJUHQH�VRP�VQRZERDUG��VNDWHERDUGLQJ�RJ�%0;�

(QGHOLJ�HU�GHU�YLGHQVNDE��VRP�XGJ¡U�GHW�VLGVWH�SDUDPHWHU��GHU�UHSU VHQWHUHU�NDQDOHQ��,QGHQ�IRU�

GHWWH�HPQH�KDU�PDQ�EO�D��NXQQH�VH�HJHQSURGXFHUHGH�SURJUDPPHU�VRP�´6WRUP�L�HW�JODV�YDQG´�

RJ�´+MHUQHYDVN´�VDPW�HW�VWRUW�XGEXG�DI�XGHQODQGVNH�YLGHQVNDEVSURJUDPPHU���

9HG�ODQFHULQJHQ�GHQ�����MDQXDU������YDU´0RQWH�&DUOR�HOVNHU�3XWLQ´��PHG�Y UWHUQH�IUD�GHW�

SRSXO UH�3��SURJUDP�´0RQWH�&DUOR´���´*HQHUDWLRQ�3ODVWLVN´��RP�HQ�U NNH�GDQVNHUH��GHU�VNXOOH�

KDYH�SODVWLNRSHUDWLRQHU���´$EVXUGLVWDQ´��PHG�WR�Y UWHU�GHU�PHG�MRNHV�RJ�KMHPPHEU\JJHGH�

KLVWRULHU�ODYHU�VDWLUH�PHG�PHGLHUQH��RJ�´'H�XSHUIHNWH´��RP�HQ�U NNH�GDQVNHUH�PHG�HQWHQ�I\VLVN�

HOOHU�SV\NLVNH�KDQGLFDS�L�MDJWHQ�Sn�DW�ILQGH�HQ�N UHVWH��QRJOH�DI�NDQDOHQV�IODJVNLEVSURJUDPPHU��

3URJUDPPHUQH�L�GLVVH�VHULHU�HU�JHQQHP�NDQDOHQV�I¡UVWH�KDOYH�OHYHnU�EOHYHW�JHQXGVHQGW�M YQOLJW��

RJ�GHW�HU�RIIHQWOLJJMRUW��DW�´'H�XSHUIHNWH´�InU�HQ�V VRQ�PHUH����´+RPR/HVELDQV´�InU�GHVXGHQ�HQ�

SHQGDQW��GD�'5�OLJH�QX�V¡JHU�E¡VVHU��GHU�YLO�IRUW OOH�RP�GHUHV�OLY��OLJHVRP�OHVELVNH�JMRUGH�GHW�

L�´+RPROHVELDQV´����(IWHU�VRPPHUSHULRGHQ������ILN�EnGH�SURJUDPPHUQH�PHG�´0RQWH�&DUOR´�

GUHQJHQH���RJ�´7KRPDV�6NRYV�VSRUWVSURJUDP´���HQGQX�HQ�V VRQ�KYHU�

ʹͳ����ǣȀȀ���������Ǥ��Ȁ������Ȁ���������Ȁ���ͳͻͻͷͷ͵ͶȀ��Ǧ͵Ǧ���Ǧ����Ǧ�����Ǧ���Ǧ�Ǧ������Ȁ

ʹʹ����ǣȀȀ���Ǥ��Ǥ��Ȁ��Ȁ�����Ȁ��͵Ȁ��̴�������
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ʹ����ǣȀȀ���Ǥ��Ǥ��Ȁ��������Ȁ��������ȀʹͲͳ͵ȀͲͺȀͲȀͳͲͶ͵ͶͻǤ���

��



(W�DI�'5�
V�Q\HVWH�SURJUDPPHU��VRP�VWDGLJ�HU�XQGHU�SURGXNWLRQ��HU�´6HOYRSWDJHW´��,�SURJUDPVHULHQ�

KDU�'5��´OnQW´�GLYHUVH�UHDOLW\�NHQGLVVHU�IUD�GH�NRPPHUFLHOOH�NDQDOHU�VRP�I[�´8OYHQ�3HWHU´�

IUD�´3DUDGLVH�+RWHO´��79����-R\�IUD�´0LJ�RJ�PLQ�PRU´��.DQDO����RJ�6LGQH\�/HH�IUD�´6LQJOHOLY´�

�.DQDO�����,�SURJUDPPHUQH�VNDO�UHDOLW\�NHQGLVVHUQH�ILOPH�VLJ�VHOY�RJ�GHUHV�KYHUGDJ��RJ�WDQNHQ�HU���

LI¡OJH��UHGDNW¡U�Sn�'5���-XOLH�5DOXQG���DW�VH�Q UPHUH�Sn�QRJOH�DI�GH�SHUVRQHU��GHU�I\OGHU�PHJHW�L�GHW�

NXO¡UWH�PHGLHELOOHGH��6HULHQ�IRUYHQWHV�DW�In�SUHPLHUH�L�nU�������

+LVWRULHQ�RP�GDQVN�XQJGRPV�WY��1\QQH�
'HW�HU�UHOHYDQW�DW�EHVNULYH�EDJJUXQGHQ�RJ�KLVWRULHQ�IRU�GDQVN�XQJGRPV�WY�RJ�KYLONHQ�EHW\GQLQJ�

'5¶V�XQJGRPV�WY�KDU�KDIW�L�IRUKROG�WLO�DW�NXQQH�SHUVSHNWLYHUH�YRUHV�KRYHGHPQH��'HW�YLO�GHWWH�DIVQLW�

IRNXVHUH�Sn�PHG�XGJDQJVSXQNW�L�DUWLNOHQ�´%¡UQH��RJ�XQJGRPV�WY´�DI�OHNWRU�L�PHGLHYLGHQVNDE�Sn�

.¡EHQKDYQV�8QLYHUVLWHW��&KULVWD�/\NNH�&KULVWHQVHQ��IUD�ERJHQ�´'DQVN�WY¶V�KLVWRULH´�

'DQVN�WY�EHJ\QGWH�L�������RJ�VDPPH�nU�KDYGH�GHW�I¡UVWH�GDQVNH�E¡UQHSURJUDP�SUHPLHUH��9L�VNDO�

LPLGOHUWLG�KHOW�IUHP�WLO�������I¡U�'5�IRU�DOYRU�EHJ\QGWH�DW�SULRULWHUH�XQJGRPV�WY��GHU�VLGHQ�KDU�

Y UHW�NHQGW�IRU�VLQ�G\QDPLVNH��SURYRNHUHQGH�RJ�WLO�WLGHU�LURQLVHUHQGH�VWLO��+MDUYDUG�������������

'HW�VNHWH�PHG�RSUHWWHOVHQ�DI�8QJGRPVUHGDNWLRQHQ��VRP�OHYHUHGH�WY�WLO�GH�GDQVNH�XQJH�IUD������WLO�

������PHQV�PDQ�L�UDGLRHQ�ODQFHUHGH�3��L�3��VRP�SHQGDQW�Sn�UDGLRIURQWHQ�RJ�PHG�VRFLDOUnGJLYHU�

RJ�UDGLRY UW�7ULQH�%U\OG�L�IURQW��8QJGRPVUHGDNWLRQHQ�EHVN IWLJHGH�VLJ�PHG�WLGHQV�DNWXHOOH�HPQHU�

PHG�EO�D��UHSRUWDJHU�RP�VRFLDOH�RJ�SROLWLVNH�HPQHU�PHG�UHOHYDQV�IRU�XQJH��I[�DUEHMGVO¡VKHG��DERUW��

VWRIPLVEUXJ�RJ�O¡QIRUKROG�

,���¶HUQH�ILN�Y UWVSDUUHW�3RXO�RJ�1XOOH��3RXO�1HVJDDUG�RJ�(OLWK�1\NM U�-¡UJHQVHQ��VWRU�VXFFHV�

PHG�SURJUDPPHU�VRP�´5DSSRUW�IUD�HQ�EDJJnUG´�RJ�´,�6DQGKHGHQV�WMHQHVWH´��GHU�HNVSHULPHQWHUHGH�

PHG�GH�NUHDWLYH�PXOLJKHGHU�LQGHQ�IRU�WY�PHGLHW��.HQGHWHJQHQGH�IRU�3RXO�RJ�1XOOHV�VXFFHV�YDU�EO�D��

EUXJHQ�DI�KXPRU�RJ�LURQL��VRP�VNXOOH�YLVH�VLJ�DW�Y UH�EDQHEU\GHQGH�LQGHQ�IRU�XQJGRPV�WY��,ELG��V��

�������

'5¶V�XQJGRPV�WY�KDYGH�L�VWDUWHQ�DI�����¶HUQH�VY UW�YHG�DW�ILQGH�VLQ�SURILO��JUXQGHW�GHQ�VWRUH�

NRQNXUUHQFH�IUD�79����VRP�GH�XQJH�VHHUH�EOHY�WLOWUXNNHW�DI�PHG�GH�XGHQODQGVNH�ILNWLRQVVHULHU��,ELG��

V������

)RU�DW�XQGJn�DW�PLVWH�GH�XQJH�VHHUH��IRUV¡JWH�'5�VLJ�PHG�HJHQSURGXFHUHGH�SURJUDPPHU�VRP�´=LJ�

=DJ´��������������GHU�KHQYHQGWH�VLJ�EnGH�WLO�VWRUH�E¡UQ�RJ�WHHQDJHUH�PHG�PXVLNYLGHRHU��

ʹ����ǣȀȀ������������Ǥ��Ȁ�����Ȁ��������Ȁ��Ȁ�������ʹͲͶ͵ͳǤ���

��



NRQNXUUHQFHU��NHQGWH�SHUVRQHU�RJ�IRNXV�Sn�HPQHU�VRP�N UHVWHU�RJ�I¡OHOVHU��6HQHUH�NRP�´7UDQVLW´�

�������������GHU�VORJ�HQ�LURQLVN�IU N�WRQH�DQ�PHG�Y UWHQ�&DVSHU�&KULVWHQVHQ�RJ�VHQHUH�7LP�

9ODGLPLU�RJ�*RUGRQ�.HQQHG\��0HQ�JHQQHP�����¶HUQH�EOHY�GHW�DOOLJHYHO�NODUW��DW�79���KDYGH�EHGVW�

IDW�L�GH�XQJH�VHHUH��SULP UW�Sn�JUXQG�DI�GHQ�DPHULNDQVNH�ILNWLRQVVHULH�´%HYHUO\�+LOOV������´�������

������

'D�'5��EOHY�ODQFHUHW�L�������VNXOOH�XQJGRPVSURJUDPPHUQH�RSSULRULWHUHV�PHG�KHQV\Q�WLO�RPIDQJ�

RJ�VHQGHWLGVSXQNW��:LOKMHOP��������V�������´7UDQVLW´�IRUWVDWWH�Sn�'5��VXSSOHUHW�DI�´*RWKD�±�NXOW��

NLWVFK�RJ�E�ILOP´������������´6RQDU´�����������RJ�´6XSHUJHLO´������������6DWLUHQ�VNXOOH�YLVH�VLJ�

DW�EOLYH�HW�DGHOVP UNH�IRU�'5���GHU�VWDUWHGH�VXFFHVVHQ�PHG�´*UDPVHVSHNWUXP´�L�������IXOJWH�

RS�PHG�´&DVSHU�RJ�0DQGULO�DIWDOHQ´��������������RJ�VLGHQ�KDU�NDQDOHQ�KDIW�IOHUH�VWRUH�IRONHOLJH�

VXFFHVVHU�VRP�´%DQMRV�/LN¡UVWXH´�����������RJ�LV U�´'UHQJHQH�IUD�$QJRUD´���������0DQJH�

VDWLUHVHULHU�KDU�VLGHQ�VHW�GDJHQV�O\V��EO�D��´:XOIIPRUJHQWKDOHU´��´.U\VWHUV�.DUWHO´�RJ�´'HW�VO¡UHU�

VWDGLJ´�

'D�79���L������RSUHWWHGH�V¡VWHUNDQDOHQ�79���=XOX�YDU�GHW�RJVn�GH�XQJH��GHU�EOHY�WLOJRGHVHW��

.DQDOHQV�PnOJUXSSH�YDU�QHPOLJ�GH�������nULJH��RJ�XGHQODQGVNH�ILOP�RJ�WY�VHULHU�VRP�´$OO\´��´;�

)LOHV´�RJ�´)ULHQGV´�YDU�NDQDOHQV�DWWUDNWLRQHU��'HUXGRYHU�EOHY�&DVSHU�&KULVWHQVHQ�RJ�)UDQN�+YDPV�

VLW�FRP�´/DQJW�IUD�/DV�9HJDV´�������������HW�VWRUW�WU NSODVWHU�IRU�NDQDOHQ�

(W�DIJ¡UHQGH�RUJDQLVDWLRQVP VVLJW�EUXG�VNHWH�KRV�'5�L�������GD�SURGXNWLRQ�DI�XQJGRPVVWRIIHW�

EOHY�DGVNLOW�IUD�%	8�DIGHOLQJHQ�RJ�L�VWHGHW�EOHY�ODJW�XG�L�GHQ�VHOYVW QGLJH�HQKHG�'5�81*��GHU�

NRP�WLO�DW�EHVWn�DI�HQ�WY���UDGLR��RJ�QHWGHO��VLGVWQ YQWH�ILN�QDYQHW�6NXP���,������ODQFHUHGH�'5�

PXVLNSURJUDPPHW�%RRJLH��������������GHU�PHG�WR�Y UWHU�L�IRNXV�SU VHQWHUHGH�PXVLNYLGHRHU��

OLYVVWLOVLQGVODJ�RJ�LQWHUYLHZV�PHG�NHQGWH��DOW�LPHQV�VHHUQH�EOHY�LQYROYHUHW�YHG�DW�VPV¶H�HOOHU�PDLOH��

QnU�GHU�YDU�NRQNXUUHQFHU�HOOHU�DIVWHPQLQJHU�

0HQV�79��¶V�XGHQODQGVNH�ILNWLRQVVHULHU�KDYGH�Y UHW�GHQ�VWRUH�WUXVVHO�PRG�'5¶V�

XQJGRPVSURJUDPPHU�L���¶HUQH��EOHY�GHW�L���¶HUQH�L�K¡MHUH�JUDG�GH�NRPPHUFLHOOH�NDQDOHU�VRP�

79���RJ�6%6�WY��GHU�L�GDJ�UnGHU�RYHU�EO�D��.DQDO���RJ�.DQDO����VRP�WLGOLJHUH�YDU�NHQGW�VRP�

79�'DQPDUN���'LVVH�NDQDOHU�VDWVHGH�VW UNW�Sn�UHDOLW\�WY��HQ�JHQUH�KYLV�I¡UVWH�VWRUH�VXFFHVVHU�

YDU�´5RELQVRQ�(NVSHGLWLRQHQ´�L������Sn�79���RJ�´%LJ�%URWKHU´�L������Sn�KHGHQJDQJQH�79�

'DQPDUN����%HJJH�GLVVH�SURJUDPPHU�HU�JHQQHP���¶HUQH�IXOJW�RS�DI�Q\H�V VRQHU��RJ�DQGUH�

VOLGVW UNH�UHDOLW\�IRUPDWHU�VRP�´3DUDGLVH�+RWHO´��GHU�VHQGWH�VLQ�I¡UVWH�V VRQ�L�������HU�NRPPHW�WLO��

��



'LVVH�UHDOLW\�SURJUDPPHU�HU�UHQG\UNHGH�NRQNXUUHQFHSURJUDPPHU��KYRU�GHW�EO�D��J OGHU�RP�DW�VHQGH�

KLQDQGHQ�KMHP��PHQV�PHUH�´EO¡GH´�UHDOLW\�SURJUDPPHU�HOOHU�Q UPHUH�UHSRUWDJHVHULHU�VRP�´'H�

XQJH�P¡GUH´��SUHPLHUH�L�������RJ�´6LQJOHOLY´��SUHPLHUH�L��������GHU�HU�EOHYHW�VHQGW�Sn�.DQDO����

RJVn�KDU�Y UHW�SRSXO UH�EODQGW�GH�XQJH��RJ�GHUIRU�HU�IRUWVDW�L�GHQ�HQH�V VRQ�HIWHU�GHQ�DQGHQ�

,������EOHY�8QJGRPVUHGDNWLRQHQ�KHOW�IMHUQHW�IUD�'5¶V�WY�VHQGHIODGHU�RJ�IO\WWHGH�WLO�QHWWHW�XQGHU�

QDYQHW�3LUDW�79��)RUNODULQJHQ�EDJ�GHQQH�KDQGOLQJ�YDU��DW�XQJH�VHHUH�EHJ\QGWH�DW�YHQGH�WY�U\JJHQ�

RJ�L�VWHGHW�EUXJWH�HQ�VWRU�GHO�DI�GHUHV�WLG�Sn�QHWWHW��´)UD�XQJGRPVUHGDNWLRQHQ�WLO�$PDOLHV�9HUGHQ´��

3ROLWLNHQ�������������

'HEDW�RP�XQJGRPV�WY�L�PHGLHUQH��1\QQH�
'5��HU�DOWVn�EOHYHW�WLO�L�HQ�SHULRGH��KYRU�GH�XQJH�VHHUH�JHQQHP�O QJHUH�WLG�HU�IRUVYXQGHW�IUD�'5¶V�

NDQDOHU��'HUXGRYHU�HU�NDQDOHQ�EOHYHW�I¡GW�L�HQ�SHULRGH��KYRU�GHEDWWHQ�L�PHGLHUQH�RJ�L�EHIRONQLQJHQ�

RP�XQJGRPV�WY�KDU�Y UHW�PHJHW�K¡MWO\GW��,�GHWWH�DIVQLW�YLO�YL�JLYH�RYHUEOLN�RYHU��KYDG�GHEDWWHQ�KDU�

GUHMHW�VLJ�RP��)RUPnOHW�HU�DW�EHVNULYH�GHQ�PHGLHYLUNHOLJKHG��VRP�'5��HU�EOHYHW�VNDEW�L��RJ�KYLONH�

SURJUDPPHU��GH�XQJH�KDU�G\UNHW�Sn�GH�NRPPHUFLHOOH�NDQDOHU��GD�GHW�JLYHU�LQGEOLN�L�XQJHV�WY�YDQHU�L�

GDJ�

(W�DI�GH�I¡UVWH�SURJUDPPHU��VRP�ILN�VDW�JDQJ�L�GHEDWWHQ�YDU�UHDOLW\�SURJUDPPHW�´3DUDGLVH�+RWHO´��

'HW�EOHY�YLVW�L�'DQPDUN�IRU�I¡UVWH�JDQJ�L������RJ�HU�L�nU�EOHYHW�YLVW�IRU����JDQJ��3URJUDPPHW�YDU�

EODQGW�GH�I¡UVWH�L�U NNHQ�DI�SURJUDPPHU�KHQYHQGW�WLO�GH�\QJUH�VHHUH��GHU�YLUNHOLJ�ILN�VNDEW�GHEDW�L�

PHGLHUQH�SJD��KHIWLJ�GUXN��WLOI OGLJ�VH[�RJ�GHOWDJHUH�XGHQ�V UOLJ�K¡M�,4��'LVVH�SURJUDPPHU�W OOHU�

EO�D��´.RQJHUQH�DI�0DULHO\VW´��´)ULVWHW´��´6RPPHU�L�6XQQ\�%HDFK´��´'LYDHU�L�MXQJOHQ´�RJ�´)RU�

O NNHU�WLO�ORYH´�RJ�EOLYHU�VHQGW�Sn�.DQDO����.DQDO���RJ�79���'H�PHGYLUNHQGH�HU�W\SLVN�XQJH�±�L�

DOGHUHQ����WLO����nU�

.XQ�GXPPH�XQJH�L�WY��1\QQH��

(W�DI�SUREOHPHUQH�YHG�Q\HUH�UHDOLW\�SURJUDPPHU�VRP�´3DUDGLVH�+RWHO´��´6RPPHU�L�6XQQ\�

%HDFK´��´)RU�O NNHU�WLO�ORYH´�RVY��HU�LI¡OJH�IOHUH�GHEDWW¡UHU��DW�GH�LNNH�JLYHU�HW�VDQGI UGLJW�ELOOHGH�

DI�GH�XQJHV�DGI UG�RJ�Y UGLHU��,�DUWLNOHQ�´(U�XQJH�YLUNHOLJ�Vn�GXPPH"´��3ROLWLNHQ�������������

VS¡UJHU�MRXUQDOLVWHQ�VDPIXQGVGHEDWW¡U��0RUWHQ�$OE N��RP�SURJUDPPHUQH�LNNH�EDUH�YLVHU��KYRUGDQ�

QXWLGHQV�XQJH�HU��KYRUWLO�KDQ�VYDUHU�

��



´1HM��GHQ�XQJH�JHQHUDWLRQ��YL�VHU�QX��HU��VDPPHQOLJQHW�PHG�PLQ�JHQHUDWLRQ��PHUH�DNWLYH�L�SROLWLVNH�

SDUWLHU��L�QJR¶HU�RJ�IULYLOOLJW�DUEHMGH��6n�GHQ�HU�KYHUNHQ�GnUOLJHUH�EHJDYHW�HOOHU�KDU�PLQGUH�

SRWHQWLDOH�HQG�WLGOLJHUH�JHQHUDWLRQHU��7Y UWLPRG���«��'HP��GHU�L�GDJ�InU�HNVSRQHULQJ�L�WY��HU�GHP��

GHU�NDQ�XQGHUKROGH�±�LNNH�GHP��GHU�KDU�PHUH�YLGHQ��EHGUH�DUJXPHQWHU�HOOHU�HW�VW UNHUH�SHUVSHNWLY�

HQG�JHQQHPVQLWWHW�´

,�VDPPH�DUWLNHO�VS¡UJHU�MRXUQDOLVWHQ�79�¶V�GDY UHQGH�SURJUDPGLUHNW¡U��3LO�*XQGHODFK�%UDQGVWUXS��

RP�GHW�LNNH�HU�HW�SUREOHP��DW� OGUH�JHQHUDWLRQHU�L�GDJ�InU�HW�IRUNHUW�LQGWU\N�DI�GH�XQJH�PHQQHVNHU��

7LO�GHW�VYDUHU�KXQ�

´79��YLO�RJ�VNDO�LNNH�WHJQH�HW�G NNHQGH�ELOOHGH�DI�GDQVNH�XQJH��'HW�KDU�YL�VnGDQ�VHW�DOGULJ�

SnVWnHW�HU�YRUHV�IRUPnO��9L�KDU�SOLJW�WLO�DW�XQGHUKROGH�YRUHV�VHHUH��RJ�GHW�V\QHV�MHJ��YL�J¡U��EnGH�

PHG�¶6RPPHU�L�6XQQ\�%HDFK¶�RJ�¶3DUDGLVH�+RWHO¶�´

'HW�LQWHOOHNWXHOOH�QLYHDX�L�UHDOLW\�SURJUDPPHUQH�KDU�RJVn�RIWH�Y UHW�JHQVWDQG�IRU�GHEDW��,�

GHEDWLQGO JJHW�³+YRUIRU�P¡GHU�PDQ�NXQ�GH�GXPPH�RJ�VHOYRSWDJQH�Sn�WY"´��3ROLWLNHQ�������������

NRQVWDWHUHU�GLUHNW¡U�Sn�1LHOV�%URFN�+DQGHOVVNROH�L�.¡EHQKDYQ��$Q\D�(VNLOGVHQ��DW�GHW�EHVWHPW�LNNH�

HU�VWXGHQWHUKXHQ��GHU�WU\NNHU�KRV�GHOWDJHUQH�L�UHDOLW\�SURJUDPPHUQH�

³6HU�PDQ�SURJUDPPHU�VRP�¶3DUDGLVH�+RWHO¶��¶'LYDHU�L�MXQJOHQ¶��¶)ULVWHW¶��¶.RQJHUQH�DI�

0DULHQO\VW¶�RJ�¶)RU�O NNHU�WLO�ORYH¶��HU�PDQ�XQGVN\OGW��KYLV�PDQ�WURU��DW�'DQPDUNV�XQJGRP�

LNNH�NDQ�RJ�YLO�DQGHW�HQG�DW�IHVWH��GULNNH�RJ�O JJH�PDNHXS��'H�XQJH�GHOWDJHUH�DQHU�LNNH��KYDG�

'DQPDUNV�KRYHGVWDG�KHGGHU��RJ�GH�WURU��DW�'HQ�0H[LFDQVNH�*ROI�HU�HQ�JROIEDQH�´

3UREOHPHW�HU�QX��LI¡OJH�$Q\D�(VNLOGVHQ��DW�GHW�LNNH�EDUH�HU�QRJHW��PDQ�VRP�VHHU�NDQ�JULQH�DI��QnU�

PDQ�VHU�GHW�Sn�WY��0HQ�DW�GHW�HU�YHG�DW�XGYLNOH�VLJ�WLO�GHW�GHFLGHUHGH�WUDJLVNH�

³0HQ�SRUWU WWHULQJHQ�DI�ODQGHWV�XQJGRP�VRP�VSHMOEODQNH�NUXNNHU�HU�IHMODJWLJ��RJ�GHQ�HU�YHG�DW�

JULEH�Vn�PHJHW�RP�VLJ��DW�GHW�LNNH�O QJHUH�HU�VMRYW��1nU�$PDOLH�L�¶'LYDHU�L�MXQJOHQ¶�IRUNODUHU��DW�GHW�

HU�RND\�DW�GULOOH�IRON�IUD�2GHQVH��IRUGL�N¡EHQKDYQHUH�MR�JRGW�NDQ�OLGH�DW�WDJH�SLV�Sn�IRON�IUD�-\OODQG��

RYHUVNULGHU�GHW�JU QVHQ�PHOOHP�GHW�VMRYH�RJ�GHW�WUDJLVNH�´

��



.DQ�YL�In�QRJHW�DQGHW�WY��WDN"��1\QQH���

,I¡OJH�PDQJH�XQJH�VHU�GH�UHDOLW\�SURJUDPPHUQH��IRUGL�GH�LNNH�KDU�HW�UHHOW�DOWHUQDWLY��)RUGL�UHDOLW\�

SURJUDPPHUQH�HU�GHQ�W\SH�SURJUDPPHU��VRP�VDPOHU�GH�XQJH�IRUDQ�WY¶HW�L�GDJ�RJ�ELGUDJHU�WLO�

VQDNNHQ�L�IULNYDUWHUHUQH��Sn�VWXGLHW�HOOHU�Sn�DUEHMGVSODGVHQ�����nULJH�0DUWLQH�$PDOLH�.URJK�VLJHU�L�

DUWLNOHQ�³8QJH�YLO�KDYH�WY�PHG�PHUH�VXEVWDQV´��%HUOLQJVNH�������������I¡OJHQGH�

³8QGHUKROGQLQJVSURJUDPPHUQH�WLO�PLQ�JHQHUDWLRQ�EOLYHU�PHUH�RJ�PHUH�XLQWHOOLJHQWH�RJ�DPRUDOVNH��

0DQ�NDQ�VHOYI¡OJHOLJ�EDUH�ODGH�Y UH�PHG�DW�VH�GHP��0HQ�YL�HU�ULJWLJ�PDQJH��GHU�DOOLJHYHO�HU�HQGW�

PHG�DW�VH�UHDOLW\�SURJUDPPHUQH��IRUGL�GHW�HU�GpW��GHU�HU�L�WY�WLO�XQJH�´

,�GHEDWWHQ�RP�WY�WLO�XQJH�KDU�IOHUH�RJVn�Y UHW�LQGH�Sn��DW�GHP�PDQ�VHU�L�UHDOLW\�SURJUDPPHUQH�

HIWHUKnQGHQ�HU�EOHYHW�Vn�HNVWUHPH��DW�GHW�Q UPHU�VLJ�NDULNDWXUHU��'HW�PHQWH�EnGH�79��¶V�GDY UHQGH�

SURJUDPFKHI��3DOOH�6WU¡P��RJ�GDY UHQGH�SURJUDPGLUHNW¡U�IUD�6%6�79��3HWHU�5RVEHUJ��L�DUWLNOHQ�

³8QJGRPV�WY�VNDO�OLJQH�YLUNHOLJKHGHQ´��%HUOLQJVNH�������������

³-HJ�KDU�LNNH�QRJHW�LPRG�UHDOLW\��PHQ�GHW�JLYHU�HW�IRUNYDNOHW��HQVLGLJW�ELOOHG�DI��KYDG�XQJH�HU��$W�

XQJGRPPHQ�KDQGOHU�RP�DW�Y UH�IRUI QJHOLJ��VHOYRSWDJHW��VPnIXOG�RJ�GXP��,�VLQ�WLG�YDU�SHUVRQHUQH�

L�VHULHU�VRP�³'DOODV´�RJ�³'ROODUV´�NDULNDWXUHU��GHW�HU�/LQVH�RJ�*XVWDY�EOHYHW�L�GDJ��RJ�LQJHQ�

JHQNHQGHU�VLJ�VHOY�L�GHP�´

6nGDQ�O¡G�3DOOH�6WU¡PV�YXUGHULQJ��RJ�3HWHU�5RVEHUJ�HU�L�GHW�VWRUH�KHOH�HQLJ�

³,�PDQJH�WLOI OGH�HU�UHDOLW\�WY�IRU�XQJH�JnHW�KHQ�RJ�EOHYHW�Vn�LVFHQHVDW��IRUFHUHW�RJ�NXQVWLJW�DW�GHW�

HU�EOHYHW�WLO�����SFW��XYLUNHOLJKHG��9L�KDU�VWDGLJ�UHDOLW\�IRU�XQJH��PHQ�Y OJHU�DW�J¡UH�GHW�Sn�HQ�

DQGHQ�PnGH��KYRU�PDQ�VRP�VHHU�I¡OHU�VLJ�XQGHUKROGW�PHQ�VDPWLGLJ�NDQ�UHODWH�WLO�RJ�LGHQWLILFHUH�VLJ�

PHG�GH�PHQQHVNHU��YL�VHU�´

7Y�YDQHU�GHQJDQJ�RJ�QX��1\QQH�
1nU�YL�EHVN IWLJHU�RV�PHG�'5��RJ�'5¶V�UROOH�VRP�SXEOLF�VHUYLFH�VWDWLRQ��HU�GHW�QDWXUOLJYLV�RJVn�

Y VHQWOLJW�DW�VH�Sn�PRGWDJHUQH��QHPOLJ�VHHUQH��)RU�GHW�HU�GHUHV�YDQHU�RJ�DGI UG�IRUDQ�WY�VN UPHQ��

VRP�HU�DIJ¡UHQGH�IRU��RP�QRJHW�EOLYHU�HQ�VXFFHV�HOOHU�HM��'HUIRU�YLO�I¡OJHQGH�DIVQLW�UHGHJ¡UH�IRU�

QRJOH�RYHURUGQHGH�IDNWD��VRP�HU�J OGHQGH�IRU�WY�YDQHU�EODQGW�IRUVNHOOLJH�PnOJUXSSHU��<GHUPHUH�

VHU�YL�Q UPHUH�Sn�VHHUQHV�IRUKROG�WLO�'5�PHG�XGJDQJVSXQNW�L�'5¶V�HJQH�PnOLQJHU�IUD�GHUHV�nUOLJH�

��



PHGLHIRUVNQLQJVUDSSRUWHU�

'DQVNHUQHV�WY�YDQHU��1\QQH�

1nU�PDQ�VNDO�UHGHJ¡UH�IRU�IRONV�PHGLHYDQHU��HU�GHW�PHJHW�YLJWLJW�DW�VH�Sn��KYHP�GH�HU��* QJVH�

IDNWRUHU�VRP�N¡Q�RJ�DOGHU�VSLOOHU�HQ�PHJHW�VWRU�UROOH�L�IRUKROG�WLO��KYLONH�WY�SURJUDPPHU�PDQ�I[�

Y OJHU�DW�VH��'H�IRUVNHOOLJH�W\SHU�GDQVNHUHV�WY�YDQHU�HU�QHWRS�KYDG��GHWWH�DIVQLW�YLO�RPKDQGOH��

6HQHUH�YLO�YL�ILQGH�XG�DI��RP�QRJOH�DI�GH�J QJVH�P¡QVWUH�LQGHQ�IRU�WY�YDQHU�RJVn�J¡U�VLJ�J OGHQGH�

EODQGW�GH�XQJH��GHU�PHGYLUNHU�L�YRUHV�IRNXVJUXSSH�

'HQ�I¡UVWH�GHO�DI�DIVQLWWHW�WDJHU�XGJDQJVSXQNW�L�-DQQH�%ULWW�+DOOLQJ�RJ�$OH[DQGHU�3��1LHOVHQV�

DUWLNHO�´6HHUDGI UG�RJ�VHHUSU IHUHQFHU´�L�´'DQVN�WY¶V�KLVWRULH´�IUD�������$UWLNOHQ�V WWHU�IRUVNHOOLJH�

PnOLQJHU�RS�PRG�KLQDQGHQ��VRP�RPKDQGOHU�GDQVNHUQHV�WY�IRUEUXJ�IUD�����¶HUQH�RJ�IUHPHIWHU�

+DOOLQJ�RJ�1LHOVHQV�I¡UVWH�NRQNOXVLRQ�HU��DW�P QG�RJ�NYLQGHU�VHU�VWRUW�VHW�OLJH�PHJHW�WY��RJ�VnGDQ�

KDU�GHW�DOWLG�Y UHW��'H�VHU�RJVn�FD��OLJH�PDQJH�Q\KHGVXGVHQGHOVHU�RJ�DQGHW�RSO\VHQGH�WY��0 QG�VHU�

GHULPRG�PHUH�VSRUW��RJ�NYLQGHU�VHU�PHUH�ILNWLRQ�

7Y�IRUEUXJHW�LQGHQ�IRU�IRUVNHOOLJH�DOGHUVJUXSSHU�HU�WHPPHOLJ�IRUVNHOOLJW��+HU�HU�GHW�W\GHOLJW��DW�

GH� OGUH�VHU�PHVW�WY��PHQV�GH�\QJUH�VHU�PLQGVW��'HW�IRUNODUHUV�PHG��DW� OGUH�PHQQHVNHU�EUXJHU�

PHUH�WLG�GHUKMHPPH�HQG�XQJH��+MDUYDUG��������������,�IRUKROG�WLO�SURJUDPW\SHUQH�NDQ�+DOOLQJ�RJ�

1LHOVHQ�L�HQ�PnOLQJ�IUD������NRQNOXGHUH��DW�IRUEUXJHW�DI�IDNWD�RJ�RSO\VHQGH�VWRI�VWLJHU�PHG�DOGHUHQ��

PHQV�GH�\QJUH�L�K¡MHUH�JUDG�WLOWU NNHV�DI�XQGHUKROGQLQJ�RJ�ILNWLRQ��1HWRS�GLVVH�WR�JHQUHU�YDU�

VW UNW�UHSU VHQWHUHGH��GD�79���JLN�L�OXIWHQ�L������RJ�GHUPHG�HQ�IRUNODULQJ�Sn��KYRUIRU�GHQQH�NDQDO�

PHJHW�KXUWLJW�ILN�PHJHW�VWRU�WLOVOXWQLQJ�IUD�VHHUQH��,ELG��V��������.DQDOHU�VRP�79��RJ�GDY UHQGH�

7Y'DQPDUN�KDU�RJVn�KDIW�HQ�JHQQHPVQLWOLJ�\QJUH�SURILO��GD�GH�L�K¡MHUH�JUDG�HQG�SXEOLF�VHUYLFH�

NDQDOHUQH��YLVHU�ILNWLRQ�VRP�ILOP�RJ�VHULHU��

7Y�YDQHU�DQQR�������1\QQH�

+YHUW�nU�XGJLYHU�'5¶V�PHGLHIRUVNQLQJVDIGHOLQJ�HQ�UDSSRUW��GHU�NRUWO JJHU�GDQVNHUQHV�PHGLHYDQHU��

,�GHWWH�DIVQLW�WU NNHU�YL�GH�UHVXOWDWHU�IUD������XGJDYHQ�DI�UDSSRUWHQ�IUHP��VRP�YL�V\QHV�HU�UHOHYDQWH�

IRU�VSHFLDOHHPQHW�

7Y�VN UPHQ��1\QQH�

��



,������EUXJWH�GDQVNHUQH�LI¡OJH�'5¶V�PHGLHIRUVNQLQJVUDSSRUW�L�JHQQHPVQLW�WUH�WLPHU�RJ����

PLQXWWHU�IRUDQ�WY�VN UPHQ�GDJOLJW��KYLONHW�HU�WUH�PLQXWWHU�PLQGUH�HQG�nUHW�I¡U�RJ�DQGHW�nU�L�WU N��

DW�GDQVNHUQHV�WY�IRUEUXJ�HU�IDOGHW�HQ�VPXOH��$OOLJHYHO�VWnU������Sn�WUHGMHSODGVHQ�RYHU�nU�PHG�PHVW�

WY�VHQLQJ��'HW�HU�KRV�GHQ�\QJUH�GHO�DI�EHIRONQLQJHQ��DW�WY�VHQLQJHQ�HU�IDOGHW�PHVW�±�GH�������nULJH�

EUXJWH�I[����SURFHQW�PLQGUH�WLG�IRUDQ�WY¶HW�HQG�nUHW�I¡U���

'DQVNHUQHV�WY�IRUEUXJ�HU�LI¡OJH�'5¶V�PHGLHIRUVNQLQJVUDSSRUW�JHQHUHOW�VWHJHW�YROGVRPW�GH�VHQHUH�nU��

IRU�VHU�PDQ�EDUH�VHNV�nU�WLOEDJH�WLO�������On�GHW�JHQQHPVQLWOLJH�GDJOLJH�WY�IRUEUXJ�Sn�WR�WLPHU�RJ����

PLQXWWHU��'HWWH�QLYHDX�On�VWDELOW�JHQQHP����nU��PHQV�GHQ�VDPOHGH�WY�VHQLQJ�DOWVn�HU�VWHJHW�YROGVRPW�

VLGHQ�������)UD������WLO������DOHQH�VWHJ�VHQLQJHQ�VDPOHW�PHG����SURFHQW���'5�IRUNODUHU�GHQ�

YROGVRPPH�VWLJQLQJ�PHG��DW�GHU�L�GHQQH�SHULRGH�NRP�IOHUH�Q\H�GDQVNH�NDQDOHU��PDQJH�LQYHVWHUHGH�

L�Q\H�IODGVN UPV�WY��SOXV�DW�YHUGHQ�EOHY�UDPW�DI�ILQDQVNULVHQ��KYLONHW�JMRUGH�WY�HW�JRGW�DOWHUQDWLY�WLO�

G\UHUH�XQGHUKROGQLQJVWLOEXG����

)ORZ�WY�RJ�RQ�GHPDQG�WY��1\QQH�

6HOYRP������IRU�DOYRU�EOHY�GHW�nU��KYRU�GDQVNHUQH�WRJ�WY�Sn�LQWHUQHWWHW�WLO�VLJ��HU�GHW�VWDGLJ�L�'5�

UHJL�HW�QLFKHI QRPHQ��%ORW�WUH�SURFHQW�DI�GHQ�WLG�GDQVNHUQH�EUXJHU�Sn�DW�VH�'5¶V�WY�SURJUDPPHU��

IRUHJnU�Sn�QHWWHW��7LO�JHQJ OG�HU�WLGVIRUEUXJHW�Sn�'5¶V�RQ�GHPDQG�WMHQHVWHU�VWHJHW�FD�����SURFHQW�

IUD������WLO�������2J�VDPOHW�VHW�QRWHUHV�GHW��DW����SURFHQW�DI�GDQVNHUQH�KDU�EUXJW�HQ�HOOHU�IOHUH�RQ�

GHPDQG�WMHQHVWHU�LQGHQ�IRU�HW�KDOYW�nU��PHQV����SURFHQW�KDU�WHJQHW�HW�DERQQHPHQW��'5�VNULYHU�GRJ��

DW�PDQJH�DI�GHP��GHU�HOVNHU�Q\H�PXOLJKHGHU��VRP�RQ�GHPDQG�WY��WLOK¡UHU�GHQ�EHIRONQLQJVJUXSSH��

VRP�L�IRUYHMHQ�VHU�PLQGUH�IORZ�WY�HQG�UHVWHQ�DI�EHIRONQLQJHQ�±�L�GHQQH�JUXSSH�ILQGHU�PDQ�EO�D��XQJH�

RJ�DNDGHPLNHUH�

'5�K IWHU�VLJ�L�UDSSRUWHQ�YHG�HQ�SXGVLJ�WY�EHJLYHQKHG�IUD�HIWHUnUHW�������KYRU�NDQDOHQ�IRU�V\YHQGH�

JDQJ�YLVWH�´0DWDGRU´��+HU�EOHY�GHW�EHYLVW��DW�IORZ�WY�RJ�RQ�GHPDQG�WY�JnU�KnQG�L�KnQG��)RU�

VHOYRP�´0DWDGRU´�VLGHQ������KDU�Y UHW�WLOJ QJHOLJ�JUDWLV�Sn�'5¶V�DUNLY�IRU�JDPOH�SURJUDPPHU��

ZHE�WMHQHVWHQ�%RQDQ]D��RJ�GHU�GHUXGRYHU�HU�VROJW�����PLOOLRQHU�´0DWDGRU´�GYG¶HU��IRUPnHGH�WY�

VHULHQ�DOOLJHYHO�DW�VDPOH�RYHU�����PLOOLRQHU�VHHUH�KYHU�O¡UGDJ�L�HIWHUnUHW�������

*HQHUHOW�VHW�KDU�'5�QRWHUHW��DW�GHW��GHU�HU�SRSXO UW�Sn�IORZ�WY��RJVn�HU�SRSXO UW�Sn�RQ�GHPDQG�WY��

'HW�J OGHU�VRP�Q YQW�HQ�WY�VHULH�VRP�I[�´0DWDGRU´��PHQ�DQGUH�ILNWLRQVVHULHU�VRP�´)RUEU\GHOVHQ´�

ʹͺ����ǣȀȀ���Ǥ��Ǥ��Ȁ���Ȁ����Ȁ����Ȁ����������������Ǥ���

ʹͻ����ǣȀȀ���Ǥ��Ǥ��Ȁ���Ȁ����Ȁ����Ȁ����������������Ǥ���

��



RJ�HW�XQGHUKROGQLQJVSURJUDP�VRP�´;�)DFWRU´�HU�RJVn�SRSXO UH�RQ�GHPDQG��IRUGL�IRON�VNDO�Y UH�

RSGDWHUHGH�Sn�SURJUDPPHUQH��KYLV�GH�KDU�PLVVHW�GHP��GD�GH�EOHY�YLVW�L�WY��

6WUHDPLQJ�±�HU�GHW�GpW��GH�XQJH�YLO�KD¶"��*LWD�
'5��HU�LNNH�EORW�I¡GW�L�HQ�WLG��KYRU�'5¶V�EHW\GQLQJ�IRU�XQJH�V\QHV�DW�Y UH�VY NNHW��RJ�GH�XQJH�

L�VWLJHQGH�JUDG�YLVHU�LQWHUHVVH�IRU�SURJUDPPHU��GHU�VHQGHV�Sn�GH�NRPPHUFLHOOH�NDQDOHU��0nVNH�

YLJWLJVW�DI�DOW�HU�GHW�HQ�WLG��KYRU�XQJHV�WY�YDQHU�V\QHV�DW�IRUDQGUH�VLJ�UDGLNDOW��cUVDJHQ�HU�EO�D��

VWUHDPLQJ��GHW�YLO�VLJH��DW�VH�WY�Sn�QHWWHW��VH�EHJUHEVDINODULQJ�V������'HW�YLO�GHWWH�DIVQLW�EHU¡UH�

Q UPHUH�

'HW�DOPLQGHOLJH�VWXH�WY��GHU�KDU�Y UHW�HQ�DI�YRUHV�Y VHQWOLJVWH�NLOGHU�WLO�XQGHUKROGQLQJ�VLGHQ�GHWV�

IRONHOLJH�JHQQHPEUXG�L�����¶HUQH��VWnU�OLJH�QX�RYHU�IRU�HQ�VWRU�XGIRUGULQJ��1HPOLJ�RQ�GHPDQG�WY�

VRP�YLO�VLJH��DW�PDQ�VHU�WY�Sn�QHWWHW�JHQQHP�HQ�VWUHDPLQJ�WMHQHVWH�IUHP�IRU�DW�W QGH�IRU�WY¶HW�RJ�

I¡OJH�IORZ�WY�Sn�HQ�WUDGLWLRQHO�WY�NDQDO�VRP�'5��HOOHU�79����O V�PHUH�L�EHJUHEVDINODULQJ�V������

'HU�HU�EOHYHW�VNUHYHW�PHJHW�RP�RQ�GHPDQG�WY�RJ�VWUHDPLQJ�L�PHGLHUQH�GHW�VLGVWH�nUV�WLG��IRUGL�IRON�

IUD�WY�EUDQFKHQ�KDU�RSP UNVRPKHGHQ�UHWWHW�PRG�XGYLNOLQJHQ��

,�I¡OJHQGH�DIVQLW�YLO�YL�VDPOH�QRJOH�DI�GH�RSO\VQLQJHU�RJ�WDO�RP�RQ�GHPDQG�WY�RJ�VWUHDPLQJ��VRP�

EO�D��KDU�ILJXUHUHW�L�DUWLNOHU�IUD�EUDQFKHVLWHW�0HGLDZDWFK�JHQQHP�GHW�VLGVWH�nUV�WLG�PHG�GHW�IRUPnO�DW�

YLVH��KYRU�EHW\GQLQJVIXOGH�RQ�GHPDQG�WY�RJ�VWUHDPLQJ�WHQGHQVHUQH�NDQ�NRPPH�WLO�DW�EOLYH�

7HQGHQVHUQH�L�WDO�RJ�IDNWD��*LWD�

,�GHFHPEHU������VDJGH�GLUHNW¡U�0DUWLQ�5DVPXVVHQ�IUD�PHGLHEXUHDXHW�0LQGVKDUH��DW�RQ�GHPDQG�

WY�NXQQH�Jn�KHQ�RJ�XGJ¡UH�HQ�WUXVVHO�PRG�IORZ�WY��PHQ�DW�GHU�HQGQX�LNNH�YDU�JUXQG�WLO�SDQLN��

0LQGVKDUH�ODYHGH�GHQJDQJ�HQ�XQGHUV¡JHOVH�PHG�*DOOXS��KYRU�NRQNOXVLRQHQ�O¡G��DW�RQ�GHPDQG�WY�

VWDGLJ�YDU�HW�QLFKHI QRPHQ�PHG�SRWHQWLDOH�WLO�DW�EHY JH�VLJ�LQG�L�PDLQVWUHDP��´$QDO\VH��1HWIOL[�InU�

IORZ�WY�WLO�DW�IDOGH�L�����´��0HGLDZDWFK����������������

,�PDUWV������YLVWH�HQ�Q\�0LQGVKDUH�XQGHUV¡JHOVH��DW�����PLOOLRQHU�GDQVNHUH�KDYGH�VWLIWHW�

EHNHQGWVNDE�PHG�VWUHDPLQJ�WMHQHVWHU�VRP�I[�1HWIOL[��79���3OD\�RJ�79��3OD\��1HWIOL[�YDU�GHQ�RQ�

GHPDQG�WMHQHVWH��VRP�VWRG�VW UNHVW�EnGH�L�NHQGVNDE�RJ�GLVWULEXWLRQ��EO�D��IRUGL�GHQ�HU�WLOJ QJHOLJ�Sn�

$SSOH�WY¶HW����,�PDUWV�VWRG�GHW�L�RWWH�SURFHQW�DI�DOOH�KXVVWDQGH��RSO\VWH�0LQGVKDUHV�GLUHNW¡U��0DUWLQ�

͵ͲKWWS���PHGLDZDWFK�GN�0HGLHQ\W�:HE�DUWLFOH��������HFH
͵ͳ������������������������ǡ���������������������������Ǧ�����������Ǧ�����������������������
�����������������������������Ǥ

��



5DVPXVVHQ��8QGHUV¡JHOVHQ�EHVN IWLJHGH�VLJ�GRJ�NXQ�PHG�NRPPHUFLHOOH�WMHQHVWHU�RJ�LQNOXGHUHGH�

GHUIRU�LNNH�'5¶V�VWUHDPLQJ�WMHQHVWHU�'5�18�HOOHU�'5�%RQDQ]D��KYRU�PDQ�NDQ�ILQGH�HQ�VWRU�GHO�DI�

'5¶V�JDPOH�XGVHQGHOVHU��´1HWIOL[�	�FR��Sn�YHM�PRG�PDLQVWUHDP´��0HGLDZDWFK�����������������

,�DSULO������NRP�GHU�QRJOH�EHP UNHOVHVY UGLJH�WDO�Sn�ERUGHW��GD�PHGLHEXUHDHW�0(&�NXQQH�

NRQNOXGHUH��DW�GHU�YDU�VNHW�HW�PDUNDQW�IDOG�EODQGW�GH�������nULJHV�IRUEUXJ�DI�IORZ�WY��)DOGHW�YLVWH��

DW�XQJH�L�GHQQH�DOGHUVJUXSSH�KDYGH�GURSSHW�KYHU�IMHUGH�WLPH�IRUDQ�GHW�WUDGLWLRQHOOH�IORZ�WY��´8QJHV�

IDUYHO�WLO�IOLPPHUNDVVHQ�WDJHU�IDUW´��0HGLDZDWFK�����������������0(&¶V�XQGHUV¡JHOVH�YLVWH��DW�

nUVDJHQ�VNDO�ILQGHV�L��DW�XQJH�PHOOHP����RJ����VWDGLJ�VHU�WY��EDUH�JHQQHP�DOWHUQDWLYH�VN UPH�VRP�

I[�FRPSXWHUVN UPHQ��0(&¶V�EURDGFDVW�GLUHFWRU��)OHPPLQJ�-HQVHQ�SHJHGH�GHVXGHQ�Sn��DW�GH�XQJH�

VDQGV\QOLJYLV�HU�P WWH�DI�UHDOLW\�WY��RJ�DW�RQ�GHPDQG�WY�L�VWLJHQGH�JUDG�HU�EOHYHW�LQWHUHVVDQW�IRU�

DQQRQF¡UHUQH�L�KnE�RP�DW�Qn�GH�\QJUH�VHHUH��'HUIRU�HU�DQQRQF¡UHUQH�EHJ\QGW�DW�O JJH�SHQJHQH�

Sn�RQ�GHPDQG�WMHQHVWHUQH��KYLONHW�NDQ�P UNHV�Sn�GH�NRPPHUFLHOOH�NDQDOHU��´8QJHV�IDUYHO�WLO�

IOLPPHUNDVVHQ�WDJHU�IDUW´��0HGLDZDWFK��������������

0HGLHEXUHDHW�20'�SXEOLFHUHGH�L�IRUnUHW������HQ�XQGHUV¡JHOVH��GHU�YLVWH��DW�NXQ�OLJH�RYHU�

KDOYGHOHQ�DI�GH�������nULJHV�IRUEUXJ�DI�WY�VNHWH�Sn�WUDGLWLRQHOW�IORZ�WY��5HVWHQ�DI�IRUEUXJHW�VNHWH�Sn�

HOHNWURQLVNH�GHYLFHV�VRP�ODSWRSV�RJ�$SSOH�WY��'HUXGRYHU�YLVWH�XQGHUV¡JHOVHQ��DW�NXQ����SURFHQW�DI�

GHW�LQGKROG��GH�VHU�Sn�WY�DSSDUDWHW�VWDPPHU�IUD�GH�WUDGLWLRQHOOH�WY�NDQDOHU�±�UHVWHQ�HU�IUD�<RX7XEH�

RJ�DQGUH�RQ�GHPDQG�WMHQHVWHU��´.RPPHUFLHOW�WY�VWnU�IRUDQ�KLVWRULVN�VY U�XGIRUGULQJ´��0HGLDZDWFK��

��������������

1HWIOL[�HU�KXUWLJW�EOHYHW�HQ�DI�GDQVNHUQHV�IRUHWUXNQH�VWUHDPLQJ�WMHQHVWHU��RJ�HQ�XQGHUV¡JHOVH�IUD�

DQDO\VHILUPDHW�<RX*RY�YLVWH�L�PDM�������DW����������GDQVNH�KXVVWDQGH�KDYGH�DERQQHPHQW�Sn�

WMHQHVWHQ��'HW�WDO�YDU�EUDQFKHIRON�LPLGOHUWLG�VNHSWLVNH�RYHU�IRU��GD�PDQJH�GDQVNHUH�KDU�HQ�PnQHGV�

JUDWLV�SU¡YHDERQQHPHQW��KYLONHW�NXQQH�PHGYLUNH�WLO�DW�KLYH�WDOOHW�L�YHMUHW��%UDQFKHIRONHQHV�EXG�O¡G�

GHUIRU�L�VWHGHW�Sn���������DERQQHQWHU���

0HQ�RJVn�'5¶V�VWUHDPLQJ�WMHQHVWH�'5�18�HU�\GHUVW�SRSXO U�EODQGW�GDQVNHUQH��IDNWLVN�GHQ�DQGHQ�

PHVW�SRSXO UH�DNW¡U�Sn�VWUHDPLQJ�PDUNHGHW�HIWHU�<RX7XEH��6nOHGHV�O¡G�GHW�L�PDM�������DW���������

GDQVNHUH�EUXJHU�'5�18��&KHI�IRU�GU�GN��0LFKDHO�$UUHERH��NDOGHU�'5�18¶V�UROOH�IRU�HQ�´FDWFK�XS�

WMHQHVWH´��GHU�VNDO�IXQJHUH�L�W W�VDPVSLO�PHG�'5¶V�IORZ�NDQDOHU�

��KWWS���PHGLDZDWFK�GN�VHFXUH�0HGLHQ\W�:HE�DUWLFOH��������HFH
��KWWS���PHGLDZDWFK�GN�VHFXUH�0HGLHQ\W�79�DUWLFOH��������HFH
͵ͶKWWS���PHGLDZDWFK�GN�VHFXUH�0HGLHQ\W�79�DUWLFOH��������HFH
͵ͷ����ǣȀȀ����������Ǥ��Ȁ������Ȁ��������Ȁ���Ȁ�������ͷͷͷ͵͵ʹͶǤ���

��



´'5�18¶V�RSJDYH�YLO�IRUWVDW�Y UH�UROOHQ�VRP�FDWFK�XS�WMHQHVWH�L�W W�VDPVSLO�PHG�'5¶V�IORZ�

NDQDOHU��9RUHV�RSJDYH�HU�DW�OHYHUH�SXEOLF�VHUYLFH�WLO�DOOH�GDQVNHUH��RJ�KHU�ELGUDJHU�YRUHV�FDWFK�XS�

WMHQHVWH�WLO�DW�Qn�GHP��GHU�LNNH�Vn�SURJUDPPHUQH�Sn�IORZ��RJ�GHUPHG�VLNUH�DW�YL�QnU�EUHGHUH�XG�PHG�

YRUH�GDJVRUGHQHU�RJ�GHEDWWHU��´

1nU�WY�IRUEUXJHW�L�EHW\GHOLJ�JUDG�KDU�U\NNHW�VLJ�IUD�GHW�WUDGLWLRQHOOH�IORZ�WY�WLO�RQ�GHPDQG�WY�Sn�

QHWWHW�IRU�HQ�VWRU�GHO�DI�GH�XQJH��PHGI¡UHU�GHW�RJVn� QGUHGH�YDQHU�L�IRUKROG�WLO��KYRUGDQ�PDQ�I[�

I¡OJHU�HQ�WY�VHULH��)RU�QnU�HQ�WY�VHULH�YLVHV�Sn�WUDGLWLRQHOW�IORZ�WY��VNDO�PDQ�RIWHVW�YHQWH�HQ�XJH�Sn�

Q VWH�DIVQLW��KYLONHW�EHW\GHU��DW�GHW�WDJHU�IOHUH�PnQHGHU�DW�NRPPH�LJHQQHP�HQ�V VRQ�DI�HQ�WY�VHULH��

'HQQH�´WY�VHULH�WUDGLWLRQ´�KDU�HQ�VWUHDPLQJWMHQHVWH�VRP�1HWIOL[�JMRUW�RS�PHG��QnU�GH�J¡U�DOOH�DIVQLW�

DI�HQ�VHULH�WLOJ QJHOLJH�Sn�pQ�JDQJ��'HW�HU�I[�VNHW�PHG�GHQ�1HWIOL[�SURGXFHUHGH�WY�VHULH�´+RXVH�RI�

&DUGV´��GHU�EOHY�ODQFHUHW�L�EHJ\QGHOVHQ�DI�������,�VWHGHW�IRU�DW�J¡UH�pW�DIVQLW�WLOJ QJHOLJW�DG�JDQJHQ�

PHG�I[�HQ�XJHV�PHOOHPUXP��YDU�DOOH�DIVQLW�DI�VHULHQ�WLOJ QJHOLJH�PHG�GHW�VDPPH��'HW�EHW\GHU��DW�

VHHUQH�NDQ�VOXJH�GHW�HQH�DIVQLW�HIWHU�GHW�DQGHW�±�HW�I QRPHQ��GHU�L�86$�KDU�InHW�EHWHJQHOVHQ�´ELQJH�

ZDWFKLQJ´��RJ�VRP�0HGLDZDWFK�KDU�RYHUVDW�WLO�´PDUDWRQ�VHQLQJ´����

6HFRQG�VFUHHQ�±�PHG�PRELOHQ�IRUDQ�WY¶HW��*LWD�

7UDGLWLRQHOW�WY�HU�LNNH�DOHQH�XGIRUGUHW�DI��DW�YRUHV�YDQHU� QGUHU�VLJ�PHG�RQ�GHPDQG�WY�YLD�

VWUHDPLQJ�WMHQHVWHUQH��2JVn�I QRPHQHW�´WKH�VHFRQG�VFUHHQ´�HU�QRJHW��PHGLHEUDQFKHQ�KDU�VWRU�

RSP UNVRPKHG�UHWWHW�PRG��´'HQ�DQGHQ�VN UP´�HU�GH�DQGUH�VN UPH��YL�VLGGHU�PHG��QnU�YL�VHU�WY��

SULP UW�WHOHIRQ��RJ�FRPSXWHUVN UPHQH�±�VN UPH��GHU�NDQ�O¡VULYH�YRUHV�RSP UNVRPKHG�IUD�WY�

VN UPHQ���

(Q�XQGHUV¡JHOVH�IUD�<RX*RY�L�MXQL������YLVHU��DW�KDOYGHOHQ�DI�GH�GDQVNHUH��VRP�KDU�HQ�VPDUWSKRQH��

WDEOHW�HOOHU�FRPSXWHU�EUXJHU�GHQ�KYHU�GDJ��PHQV�GH�VHU�WY����'LVVH�WDO�Pn�PHGLHEUDQFKHQ�QDWXUOLJYLV�

IRUKROGH�VLJ�WLO��RJ�GHW�J¡U�GH�YHG�I[�DW�XGYLNOH�DSSV�WLO�WY�SURJUDPPHUQH��VRP�VHHUQH�NDQ�EHQ\WWH��

PHQV�GH�DOOLJHYHO�VLGGHU�IRUDQ�WY¶HW�±�PHG�PRELOHQ�L�KnQGHQ��2P�I QRPHQHW�VDJGH�$GDP�

*UDYHVHQ��VDOJVFKHI�IUD�8QZLUH��GHU�EO�D��XGYLNOHU�PRELOH�RJ�GLJLWDOH�O¡VQLQJHU�WLO�WY�EUDQFKHQ��L�

͵����ǣȀȀ����������Ǥ��Ȁ������Ȁ��������Ȁ���Ȁ�������ͷͷͶͺͳͺǤ���
͵����ǣȀȀ����������Ǥ��Ȁ��������Ȁ��Ȁ�������ͷʹͷͻͲͶǤ���
͵ͺ����ǣȀȀ���Ǥ�Ǥ��Ȁ������Ȁ����������Ǧ��������Ǧ����Ǧ���Ǧ���Ǧ�����Ǧ�����Ǧ��Ǧ������
͵ͻ����ǣȀȀ���������Ǥ��Ȁ����Ȁ��������Ȁ���ͳͻͻͺͳȀ���Ǧ��Ǧ�����Ǧ��Ǧ���Ǧ���Ǧ����������Ǧ�Ǧ
�������Ȁ

��



MDQXDU������WLO�%HUOLQJVNH�

´3RWHQWLDOHW�HU�HQRUPW��9L�EHILQGHU�RV�L�HQ�XQLN�SRVLWLRQ��KYRU�HQ�Q\�DGI UG�DOOHUHGH�HU�HWDEOHUHW�

XGH�KRV�VHHUQH��'H�VLGGHU�DOOHUHGH�PHG�HQ�DQGHQ�VN UP�PHOOHP�K QGHUQH��0DQJH�WMHNNHU�

VHOYI¡OJHOLJ�EDUH�H�PDLO�RJ�VXUIHU��PHQ�HQ�GHO�GHEDWWHUHU�GpW��VRP�GH�VHU�Sn�79��Sn�VRFLDOH�PHGLHU��

HOOHU�OHGHU�HIWHU�LQGKROG��VRP�HU�UHODWHUHW�WLO�GHW��RJ�GH�EOLYHU�LNNH�VHUYLFHUHW�RUGHQWOLJW�HQGQX´�

�³)UHPWLGHQV�IMHUQV\Q�VNDO�VHV�EnGH�PHG�¡MQH�RJ�ILQJUH��%HUOLQJVNH�����MDQXDU�������

0LFKDHO�$UUHERH��FKHI�IRU�GU�GN��J¡U�L�VDPPH�DUWLNHO�RSP UNVRP�Sn��DW�WY�HU�HQ�VRFLDO�WLQJ�±�KYDG�

HQWHQ�PDQ�VHU�GHW�DOHQH�HOOHU�VDPPHQ�PHG�DQGUH�

³$W�VH�79�HU�HQ�VRFLDO�DNWLYLWHW��1nU�PDQ�VHU�79�VDPPHQ�PHG�DQGUH�PHQQHVNHU��Vn�WDOHU�PDQ�WLW�

PHG�GHP��1nU�IRON�VHU�79�DOHQH��Vn�PDQJOHU�GH�PnVNH�HQ�VDPWDOHSDUWQHU��Vn�YL�NLJJHU�Sn��KYRUGDQ�

YL�NDQ�XQGHUVW¡WWH�GHQ�GLDORJ��GHU�HU�RPNULQJ�GHW��PDQ�RSOHYHU�L�79�´��³)UHPWLGHQV�IMHUQV\Q�VNDO�

VHV�EnGH�PHG�¡MQH�RJ�ILQJUH��%HUOLQJVNH�����MDQXDU������

'HUIRU�ORJJHU�PDQJH�Sn�)DFHERRN�HOOHU�DQGUH�VRFLDOH�PHGLHU�IRU�DW�GLVNXWHUH�GpW��GH�VHU�Sn�WY�

±�RJ�GHUPHG�In�HW�VODJV�VRFLDOW�XGE\WWH��VHOYRP�GH�HU�DOHQH�IRUDQ�WY¶HW��0HQ�VPDUWSKRQHQ�HOOHU�

FRPSXWHUHQ�EOLYHU�RJVn�EUXJW�WLO�DW�VXUIH�PHUH�HOOHU�PLQGUH�WLOI OGLJW�UXQGW�Sn�QHWWHW��PHQV�GHU�I[�HU�

UHNODPHU�HOOHU�SDVVDJHU�L�WY�SURJUDPPHUQH��PDQ�ILQGHU�XLQWHUHVVDQWH�

.DSLWHO����$QDO\VH��*LWD�RJ�1\QQH�
,�GHQQH�DQDO\VH�WDJHU�YL�XGJDQJVSXQNW�L�HPSLULHQ�IUD�YRUHV�IRNXVJUXSSHLQWHUYLHZ��YRUHV�

IRUVNQLQJVLQWHUYLHZ�RJ�DQDO\VHUHU�XG�IUD�VSHFLDOHWV�WHRUL��VDPW�GHQ�EDJJUXQGVLQIRUPDWLRQ�YL�KDU�RP�

XQJGRPV�WY��'5¶V�KLVWRULN��SXEOLF�VHUYLFH��'5��RJ�WHQGHQVHUQH�LQGHQ�IRU�WY�VWUHDPLQJ��$QDO\VHQ�

JHQQHPJnU�GH�IOHVWH�DI�GH�HPQHU��LQIRUPDQWHUQH�GLVNXWHUHGH�XQGHU�YRUHV�IRNXVJUXSSHLQWHUYLHZ��

'HUIRU�YLO�DQDO\VHQ�JLYH�HW�LQGEOLN�L�LQIRUPDQWHUQHV�WY�YDQHU��KYDG�GH�PHQHU�RP�'5���KYRUGDQ�RJ�

KYRU�PHJHW�GH�EUXJHU�VWUHDPLQJ��RJ�KYDG�GH�V\QHV�HU�JRGW�RJ�NQDS�Vn�JRGW�WY�

6DPOHW�VHW�JLYHU�GHW�RV�PXOLJKHG�IRU�DW�IRUWV WWH�PHG�DQDO\VHQV�UHVXOWDWHU�L�GHQ�HIWHUI¡OJHQGH�

GLVNXVVLRQ�RJ�HQGHOLJ�±�VYDUH�Sn�YRUHV�SUREOHPIRUPXOHULQJ��VRP�O\GHU���+YRUGDQ�NDQ�'5���VRP�

Q\�SXEOLF�VHUYLFH�WY�NDQDO��EOLYH�HQ�GHO�DI�XQJHV�WY�YDQHU�L�HQ�WLG�PHG�Vn�PDQJH�NRQNXUUHUHQGH�

NRPPHUFLHOOH�WY�PXOLJKHGHU�RJ�PHGLHSODWIRUPH��

��



'HQ�UHOHYDQWH�WY�VHQLQJ��*LWD�RJ�1\QQH�
,QIRUPDQWHUQH�L�YRUHV�IRNXVJUXSSH�KDU�L�K¡M�JUDG�WDJHW�GH�Q\H�VWUHDPLQJ�PXOLJKHGHU�WLO�VLJ��6RP�

YL�KDU�EHVNUHYHW�WLGOLJHUH�L�VSHFLDOHW��HU�GHW�RJVn�QHWRS�GH�XQJH��GHU�L�VWLJHQGH�JUDG�HU�IRUEUXJHUH�DI�

VWUHDPLQJ��$OOH�YRUHV�LQIRUPDQWHU�EHNU IWHU��DW�HQ�VWRU�GHO�DI�GHUHV�WY�IRUEUXJ�VNHU�YLD�FRPSXWHUHQ��

IUHP�IRU�DW�]DSSH�UXQGW�Sn�GH�IRUVNHOOLJH�WY�NDQDOHU��2J�LI¡OJH�7KRPDV�KDU�GHWWH�YDOJ�HQ�KHOW�HQNHO�

IRUNODULQJ�

´-HJ�KDU�IDNWLVN�IRU�HW�SDU�PnQHGHU�VLGHQ�VROJW�PLW�WY��RJ�Vn�VHU�MHJ�XGHOXNNHQGH�WY�Sn�QHWWHW��2J�

GHW�HU�VnGDQ�VHW�IRUGL��MHJ�KDU�KDIW�HQ�ULJWLJ�VOHP�YDQH�PHG�DW�W QGH��RJ�Vn�VLGGHU�PDQ�EDUH��RJ�Vn�

ILQGHU�PDQ�EDUH�HW�HOOHU�DQGHW��PDQ�JHUQH�YLO�VH��RJ�QnU�GHW�Vn�HU�VOXW��Vn�VHU�PDQ�QRJHW�DQGHW��RJ�Vn�

OLJH�SOXGVHOLJ�HU�NO������RJ�Vn�HU�HQV�DIWHQ�JnHW��2J�Vn�VLGGHU�PDQ�GHU�RJ�I¡OHU��DW�PDQ�KDU�VSLOGW�VLW�

OLY�LJHQ�´��7KRPDV��ELODJ�������

7KRPDV¶�FLWDW�RYHQIRU�LQGNDSVOHU�PHJHW�ILQW�GHW�IRUKROG��GH�IOHVWH�DI�IRNXVJUXSSHGHOWDJHUQHV�KDU�WLO�

WUDGLWLRQHOW�WY��'HW�HU�QRJHW��GHU�VWM OHU�HQV�WLG��Q VWHQ�XGHQ�PDQ�VHOY�HU�KHUUH�RYHU�GHW��RJ�XGHQ�DW�

PDQ�Q¡GYHQGLJYLV�InU�QRJHW�JRGW�RJ�LQWHUHVVDQW�XG�DI�GHW��PDQ�VHU�

,�PRGV WQLQJ�KHUWLO�VWnU�WY�VWUHDPLQJ��KYRU�PDQ�DNWLYW�Y OJHU�HW�SURJUDP��VRP�PDQ�PHQHU�NDQ�Y UH�

LQWHUHVVDQW�RJ�UHOHYDQW�

'HW�JnU�ILQW�L�VS QG�PHG�3UHEHQ�6HSVWUXSV�EHJUHE�RP�UHOHYDQVRSIDWWHOVH��6HHUQH�VNDO�I¡OH��DW�GHW��

GH�VHU�Sn�WY�KDU�HQ�HOOHU�DQGHQ�IRUP�IRU�UHOHYDQV�IRU�GHP��KYLONHW�LQIRUPDQWHUQH�L�YRUHV�IRNXVJUXSSH�

NXQ�VM OGHQW�KDU�IRUQHPPHOVHQ�DI��KYLV�GH�W QGHU�IRU�WY¶HW�RJ�VHU�HW�WLOI OGLJW�SURJUDP��'HWWH�

UHVXOWHUHU�L�VWHGHW�L�DW��´Vn�VLGGHU�PDQ�GHU�RJ�I¡OHU��DW�PDQ�KDU�VSLOGW�VLW�OLY�LJHQ´��VRP�7KRPDV�

IRUPXOHUHU�GHW��

6HOYRP�6HSVWUXS�EO�D��EHVNULYHU�HQ�PRGWDJHU�VRP�PnOUHWWHW��O JJHU�KDQ�VDPWLGLJ�Y JW�Sn��DW�GHQ�

PnOUHWWHGH�DGI UG�LNNH�EHK¡YHU�DW�Y UH�UDWLRQHO��PHQ�GHULPRG�NDQ�VWDPPH�IUD�GHW�XEHYLGVWH��2J�

GHW�HU�QHWRS��KYDG�GHU�HU�WDOH�RP�L�GHQ�VLWXDWLRQ��7KRPDV�EHVNULYHU��KYRU�PDQ�±�PHUH�HOOHU�PLQGUH�

XEHYLGVW�RJ�IRUGL�GHW�HU�HQ�JDPPHO�YDQH�±�W QGHU�IRU�WY¶HW��]DSSHU�UXQGW�RJ�ODGHU�GHW�N¡UH��VHOYRP�

PDQ�PnVNH�HJHQWOLJ�LNNH�HU�LQWHUHVVHUHW�L�GHW��GHU�EOLYHU�YLVW��'HQQH�´GnUOLJH�YDQH´�XQGJnU�7KRPDV��

QnU�KDQ�VHU�WY�YLD�VWUHDPLQJ�WMHQHVWHUQH��1nU�KDQ�VWUHDPHU��Y OJHU�KDQ�VHOY��KYDG�KDQ�YLO�VH��RJ�

GHUPHG�I¡OHV�GHW�UHOHYDQW�RJ�XGHQ��DW�GHW�HU�HQ�LUUDWLRQHO�PnOUHWWHWKHG��GHU�KDU�PHGI¡UW�YDOJHW�

��



´�«��Vn�MHJ�VHU�GHW�Sn�QHWWHW��2J�XGY OJHU�QRJOH�SURJUDPPHU��MHJ�KDU�O\VW�WLO�DW�VH��1RJHW�MHJ�I¡OHU�

UDPPHU�PLJ�EHGUH�VRP�SHUVRQ�´��7KRPDV��ELODJ�������

6WUHDPLQJ�JLYHU�IULKHG��*LWD�RJ�1\QQH�
'HOWDJHUQH�L�IRNXVJUXSSHQ�KDU�L�K¡M�JUDG� QGUHW�GHUHV�WY�IRUEUXJ�IUD�DW�IRUHJn�IRUDQ�GH�

WUDGLWLRQHOOH�WY�NDQDOHU�WLO�DW�IRUHJn�SULP UW�Sn�FRPSXWHUHQ��'HW�VWHPPHU�RYHUHQV�PHG�GHW�UHVXOWDW��

PHGLHEXUHDXHW�0(&�RIIHQWOLJJMRUGH�L�DSULO������±�DW�XQJH�PHOOHP����RJ����nU�KDYGH�GURSSHW�KYHU�

IMHUGH�WLPH�IRUDQ�GHW�WUDGLWLRQHOOH�IORZ�WY��VH�DIVQLWWHW�´6WUHDPLQJ�±�HU�GHW�GpW��GH�XQJH�YLO�KD¶"´��V��

����

1nU�WY�VHQLQJ�VNHU�YLD�FRPSXWHUHQ�VRP�PHG�VWUHDPLQJ��NDQ�GHW�L�QRJOH�WLOI OGH�PnVNH�Y UH�PHG�WLO�

DW�¡JH�WY�IRUEUXJHW��cUVDJHQ�HU�GH�PDQJH�YDOJPXOLJKHGHU��GHU�HU�WLOJ QJHOLJH��KYRU�RJ�KYRUQnU�PDQ�

VHOY�¡QVNHU��2J�GHQQH�WLOJ QJHOLJKHG�HU�LI¡OJH�9LWD�Q VWHQ�KHOW�IDUOLJ��

´0HQ�MHJ�VHU�RJVn�ULJWLJ�PHJHW�Sn�PLQ�FRPSXWHU��RJ�MHJ�WURU�HJHQWOLJ��DW�PLW�IMHUQV\QVNLJJHUL�EDUH�

KDU�IO\WWHW�VLJ�RYHU�WLO�FRPSXWHUHQ��6n�GHQ�WLG�PDQ�KDU�EUXJW�GHU��GHQ�HU�VWRUW�VHW�GHW�VDPPH��PnVNH�

HQGGD�PHUH�YLOOH�MHJ�E\GH�Sn���«��$OWVn�MHJ�SU¡YHGH�GH�GHU�JUDWLV�QRJOH��RJ�Vn�KDU�MHJ�EDUH�PHOGW�

PLJ�XG��(OOHUV�Vn�YHG�MHJ��DW�MHJ�EOLYHU�DIK QJLJ��WURU�MHJ��´��9LWD��ELODJ�������

'HQQH�DIK QJLJKHG�EOLYHU�RJVn�Q YQW�DI�DQGUH�IRNXVJUXSSHGHOWDJHUH��GHU�IRUW OOHU��DW�GHW�HU�Vn�OHW�

RJ�IULVWHQGH�DW�VQXSSH�GHW�HQH�DIVQLW�HIWHU�GHW�DQGHW�L�HQ�VHULH��KYRU�DOOH�DIVQLW�OLJJHU�WLOJ QJHOLJH�

Sn�HQ�VWUHDPLQJ�WMHQHVWH��'HUPHG�HU�IRNXVJUXSSHGHOWDJHUQH�RJVn�IDOGHW�IRU�GHW��PHGLHEUDQFKHQ�

NDOGHU�´ELQJH�ZDWFKLQJ´�HOOHU�PDUDWRQ�VHQLQJ��KYRU�PDQ�VOXJHU�GHW�HQH�DIVQLW�HIWHU�GHW�DQGHW�L�HQ�WY�

VHULH��GHU�I[�OLJJHU�WLOJ QJHOLJ�Sn�HQ�VWUHDPLQJ�WMHQHVWH�VRP�1HWIOL[��VH�DIVQLWWHW�´6WUHDPLQJ�±�HU�GHW�

GpW��GH�XQJH�YLO�KD¶"´��V�������(Q� QGUHW�IRUP�IRU�WY�VHQLQJ�L�IRUKROG�WLO�DW�YHQWH�HQ�KHO�XJH�PHG�DW�VH�

HW�Q\W�DIVQLW��VRP�PDQ�NHQGHU�GHW�IUD�WUDGLWLRQHOW�IORZ�WY��2J�GHW�WUDGLWLRQHOOH�IORZ�WY¶V�YHQWHWLG��HU�

LI¡OJH�7KRPDV�IXOGVW QGLJ�XRYHUVNXHOLJ�

´2J�Vn�HU�GHW�IRUI UGHOLJW��DW�VH�HW�HOOHU�DQGHW�IHGW�SURJUDP�RJ�Vn�YLGH��DW�GHU�HU�HQ�KHO�XJH��WLO�PDQ�

NDQ�VH�GHW�LJHQ���«��6n�GHUIRU�NDQ�GHW�Y UH�YLGXQGHUOLJW�QRJOH�JDQJH�DW�NXQQH�VH�IHP�DIVQLW�L�WU N��

Vn�PDQ�HU�KHOW�P WWHW��«�´��7KRPDV��ELODJ�������

1HWRS�WLOJ QJHOLJKHGHQ�HU�DOID�RPHJD�IRU�VWUHDPLQJ�WMHQHVWHUQH��KYLV�VW¡UVWH�IRUFH�HU��DW�PDQ�

VHOY�NDQ�EHVWHPPH��KYRU�RJ�KYRUQnU�PDQ�YLO�VH�HW�EHVWHPW�SURJUDP��2J�QHWRS�GHUIRU�WUXPIHU�

��



WLOEXGGHQH�Sn�VWUHDPLQJ�WMHQHVWHUQH�L�K¡M�JUDG�WLOEXGGHQH�Sn�GHW�DOPLQGHOLJH�IORZ�WY�IRU�

IRNXVJUXSSHGHOWDJHUQH�

´6n�NDQ�PDQ�VHOY�Y OJH��KYRUQnU�PDQ�YLO�VH�GHW��«���'HW�HU�YHO�KHOH�HVVHQVHQ�L�GHW��$W�PDQ�LNNH�

EHK¡YHU�VLGGH�Sn�HW�HOOHU�DQGHW�EHVWHPW�WLGVSXQNW�IRUDQ�VLW�WY��PHQ�PDQ�NDQ�EDUH�VLJH�±�Qn��PHQ�MHJ�

YLO�JHUQH�VH�GHW��GHU�NRPPHU�QX�HQJDQJ�L�DIWHQ��RJ�Vn�QDU�PDQ�KDU�WLG��Vn�NDQ�PDQ�EDUH�VLJH�±�QX�

VHU�MHJ�GHW�´��-DFRE��ELODJ�������

6HOY�RP�'5�
V�HJHQSURGXFHUHGH�SURJUDPPHU�HU�WLOJ QJHOLJH�JHQQHP�VWUHDPLQJ�YLD�'5
V�

VWUHDPLQJ�SODWIRUP��'5�18��NDQ�GH�LNNH�WLOE\GH�VWUHDPLQJ�DI�ILOP�RJ�DPHULNDQVNH�VHULHU�VRP�I[�

1HWIOL[�NDQ��6n�VHOYRP�GH�YLVHU�ILOP�RJ�VHULHU�Sn�IORZ�WY��NDQ�GH�LNNH�NRQNXUUHUH�PHG�VWUHDPLQJ�

WMHQHVWHUQH�Sn�GHW�SXQNW��

7UDYOKHG�L�KYHUGDJHQ�NDQ�Y UH�HQ�IRUNODULQJ�Sn��KYRUIRU�LQIRUPDQWHUQH�IRUHWU NNHU�IULKHGHQ�WLO�VHOY�

DW�NXQQH�Y OJH��KYRUQnU�GH�YLO�VH�HW�JLYHQW�WY�SURJUDP��IUHP�IRU�DW�VNXOOH�SODQO JJH�GHUHV�DIWHQ�

HIWHU�GHW��'H�KDU�DOOH�GHW�WLOI OOHV��DW�GH�HU�PHOOHP����RJ����nU��ERU�L�.¡EHQKDYQ��HU�L�JDQJ�PHG��

HOOHU�KDU�I UGLJJMRUW�HQ�XGGDQQHOVH�RJ�LNNH�KDU�E¡UQ��0DQ�NDQ�GHUIRU�VLJH��DW�GHUHV�OLYVVLWXDWLRQHU�

HU�WHPPHOLJ�HQVDUWHGH��'HUHV�HQVDUWHGH�OLYVVLWXDWLRQHU�PHGI¡UHU�QHPOLJ�RJVn�HW�HQVDUWHW�IRUEUXJ�

DI�HW�NRPPXQLNDWLRQVSURGXNW�VRP�'5���IRUGL�GH�PXOLJYLV�DOOH�KDU�HQ�WUDYO�KYHUGDJ�PHG�VWXGLH��

DUEHMGH��YHQQHU�RVY���RJ�QHWRS�GHUIRU�KDU�HW�PLQGUH�OR\DOW�IRUKROG�WLO�WY�DIWHQHU�HQG�I[�SHQVLRQLVWHU��

GHU�QRN�L�K¡MHUH�JUDG�YLO�ILQGH�GHW�XSUREOHPDWLVN�DW�SODQO JJH�DW�VH�HW�EHVWHPW�WY�SURJUDP�Sn�HW�

EHVWHPW�WLGVSXQNW��'HW�SDVVHU�PHG�1LHOVHQ�RJ�+DOOLQJV�DQDO\VHU��GHU�YLVHU��DW�GH� OGUH�VHU�PHVW�

WY��RJ�GH�\QJUH�VHU�PLQGVW�±�IRUGL� OGUH�PHQQHVNHU�EUXJHU�PHUH�WLG�GHUKMHPPH�HQG�XQJH��VH�

DIVQLWWHW�´'DQVNHUQHV�WY�YDQHU´��V������

)RNXVJUXSSHGHOWDJHUQHV�HQVDUWHGH�OLYVVLWXDWLRQHU�NDQ�NREOHV�VDPPHQ�PHG�GHW��3UHEHQ�6HSVWUXS�

NDOGHU�LQGHQ�HOOHU�XGHQ�IRU�QRUPDOW�PHGLHIRUEUXJ��KYLONHW�EHW\GHU��DW�HQ�SHUVRQV�OLYVVLWXDWLRQ�

PHGI¡UHU�HW�IDVW�P¡QVWHU�DI�HNVSRQHULQJ�IRU�PHGLHU�RJ�PHGLHEUXJ��1nU�IRNXVJUXSSHUQHV�

OLYVVLWXDWLRQHU�HU�HQVDUWHGH��HU�GHUHV�PHGLHIRUEUXJ�RJVn�IRUKROGVYLV�KRPRJHQW��

3XEOLF�VHUYLFH�Sn�JRGW�RJ�RQGW��*LWD�RJ�1\QQH�
8QGHU�IRNXVJUXSSHLQWHUYLHZHW�EOLYHU�LQIRUPDQWHUQH�EHGW�RP�DW�VNULYH�GH�RUG��GH�NRPPHU�WLO�DW�

W QNH�Sn��QnU�GH�K¡UHU�EHJUHEHW�SXEOLF�VHUYLFH��2J�VHOYRP�EHJUHEHW��VRP�Q YQW�L�WHRULHQ��HU�HQ�

IO\YVN�VW¡UUHOVH��HU�GHU�QRJOH�NODUH�I OOHV�WU N�RYHU�LQIRUPDQWHUQHV�VYDU��&DPLOOD��-DFRE��&KULVWLDQ�

��



RJ�7KRPDV�KDU�DOOH�VNUHYHW��DW�SXEOLF�VHUYLFH�WY�VNDO�UDPPH�HQ�EUHG�PnOJUXSSH��PHQV�6LQH��7DOLWD�

RJ�&KULVWLDQ�KDU�VNUHYHW��DW�GHW�RJVn�VNDO�KDYH�NYDOLWHW��LQGKROG�RJ�Y UH�LQIRUPDWLYW��

'LVVH�EHVNULYHOVHU�SDVVHU�JRGW�Sn�QRJOH�DI�GH�I OOHV�WU N��GHU�HU�YHG�GH�GDQVNH��EULWLVNH��VYHQVNH�

RJ�QRUVNH�GHILQLWLRQHU�DI�SXEOLF�VHUYLFH�WY��VRP�EO�D��JnU�Sn��DW�NDQDOHUQH�VNDO�E\GH�Sn�HW�DOVLGLJW�

SURJUDPXGEXG��WLO�HQ�EUHG�PnOJUXSSH��RJ�ELGUDJH�WLO�IRUXGV WQLQJHUQH�IRU�GHPRNUDWLVNH�SURFHVVHU�

�YHG�DW�OHYHUH�VXEVWDQV�RJ�LQIRUPDWLRQ���'HU�HU�GRJ�LQJHQ�DI�LQIRUPDQWHUQH��GHU�NRPPHU�LQG�Sn��

DW�SXEOLF�VHUYLFH�WY�RJVn�VNDO�VW\UNH�GHQ�QDWLRQDOH�LGHQWLWHW�RJ�NXOWXU�YHG�DW�OHYHUH�K¡MW�LQGKROG�

DI�HJHQSURGXFHUHGH�SURJUDPPHU��KYLONHW�VWnU�L�GH�I OOHV�EULWLVNH��GDQVNH��VYHQVNH�RJ�QRUVNH�

GHILQLWLRQHU�DI�SXEOLF�VHUYLFH��VH�DIVQLWWHW�´3XEOLF�VHUYLFH���GHW�VY UH�EHJUHE´��V������

'HW�HU�GRJ�RYHURUGQHW�LPSRQHUHQGH��KYRU�W W�LQIRUPDQWHUQHV�RUG�RP�SXEOLF�VHUYLFH�HU�Sn�GH�RUG��

GHU�DQYHQGHV�L�GH�GDQVNH��EULWLVNH��VYHQVNH�RJ�QRUVNH�GHILQLWLRQHU��(W�EXG�Sn�KYRUIRU�LQIRUPDQWHUQH�

UDPPHU�Vn�IRUKROGVYLV�SU FLVW�HU�GHUHV�NXOWXUHOOH�NDSLWDO��GHU�JHQQHP�GHUHV�XGGDQQHOVH�RJ�YLGHQ�

J¡U��DW�GH�HU�JRGW�RSO\VWH�RP�VDPIXQGVIRUKROG�RJ�GHUIRU�L�VWDQG�WLO�DW�V WWH�QRJOH�PHJHW�UDPPHQGH�

RUG�Sn�GHW�HOOHUV�NULQJOHGH�EHJUHE�SXEOLF�VHUYLFH�

,QIRUPDQWHUQH�HU�\GHUPHUH�L�VWDQG�WLO�DW�V WWH�RUG�Sn��KYRUGDQ�'5�VRP�SXEOLF�VHUYLFH�NDQDO�VNDO�

GLIIHUHQWLHUH�VLJ�IUD�GH�NRPPHUFLHOOH�NDQDOHU��KYLONHW�VWnU�Q YQW�VRP�HQ�Y VHQWOLJ�WLQJ�L�'5¶V�HJHQ�

EHVNULYHOVH�DI�SXEOLF�VHUYLFH����&DPLOOD�VLJHU�I[�

´-DPHQ��GHW�I¡UVWH�MHJ�VNUHY��GHW�YDU�'5��IRUGL�MHJ�W QNHU�'5�Sn�PDQJH�PnGHU�IRU�PLJ��Vn�W QNHU�

MHJ�SXEOLF�VHUYLFH��DW�GH�KDU�HW�DQVYDU��RJ�GH�KDU�EDUH�QRJOH�WLQJ��PDQ�NDQ�VH�GH�VHQGHU�PnVNH�OLGW�

PHUH��IRUGL�GHW�HU�SXEOLF�VHUYLFH�HQG�QRJOH�DI�GH�DQGUH�NDQDOHU�´��&DPLOOD��ELODJ�������

6HOYRP�QRJOH�DI�LQIRUPDQWHUQH�Q YQHU�SXEOLF�VHUYLFH�L�IRUELQGHOVH�PHG�SRVLWLYH�WLQJ�VRP�NYDOLWHW��

PDQJIROGLJKHG��LQIRUPDWLRQ��LQGKROG�RJ�XQGHUKROGQLQJ��HU�GHW�DOOLJHYHO�HQ�QHJDWLY�WLQJ��VRP�JnU�

PHVW�LJHQ��QnU�GH�VNDO�V WWH�RUG�Sn�EHJUHEHW�SXEOLF�VHUYLFH��1HPOLJ�OLFHQVEHWDOLQJHQ��VRP�IOHUH�

PHQHU�HU�IRU�G\U��RJ�DW�GHW�HU�IRU�GnUOLJW��DW�PDQ�LNNH�NDQ�WLOSDVVH�GHQ�EHGUH�HIWHU�HNVHPSHOYLV�

LQGNRPVW��

/LFHQV�K¡UHU�XQGHU�GHW��3UHEHQ�6HSVWUXS�NDOGHU�LQIRUPDWLRQVRPNRVWQLQJ�±�HQ�SHUVRQV�´EHVY U´�YHG�

DW�In�IDW�L�RJ�EUXJH�HW�EHVWHPW�NRPPXQLNDWLRQVSURGXNW��,QIRUPDWLRQVRPNRVWQLQJHQ�YHG�DW�NXQQH�VH�

'5��HU�GRJ�LI¡OJH�-DFRE�VOHW�LNNH�QRJHW�Y UG�

ͶͲ����ǣȀȀ���Ǥ��Ǥ��Ȁ����Ȁ	����Ϊ��Ϊ��Ȁ������Ϊ�������ȀʹͲͲͲͶʹͳͳͶͲͲʹǤ���

��



´��«��MHJ�EUXJHU�PLW�WY��PHQ�GHW�HU�KRYHGVDJOLJW�WLO�DW�VH��ILOP�HOOHU�PnVNH�VWUHDPH�VHULHU�Sn�QHWWHW��

0HQ�DOGULJ�'5��6n�GHW�HU�HQGQX�HQ�JUXQG�WLO��DW�MHJ�HU�ULJWLJ�ELWWHU�RYHU��DW�MHJ�VNDO�EHWDOH�PLQ�

OLFHQV�´��-DFRE��ELODJ��������

'HULPRG�HU�GHU�VW¡UUH�Y UGL�L�DW�EHWDOH�GHW�PnQHGOLJH�DERQQHPHQW�Sn�1HWIOL[��VRP�IOHUH�DI�

IRNXVJUXSSHGHOWDJHUQH�EHQ\WWHU��&KULVWLDQ�Q YQHU��DW�KDQ�JODGHOLJW�EHWDOHU�IRU�DERQQHPHQWHW�

WLO�1HWIOL[��PHQV�6LQH�Q YQHU�1HWIOL[��VRP�QRJHW�´IRON�NDQ�ILQGH�XG�DI�DW�ILQGH´��ELODJ����������

'HUPHG�HU�LQIRUPDWLRQVRPNRVWQLQJHUQH�´SHQJH´��IRU�DERQQHPHQW��RJ�´WLG´��DW�Jn�Sn�QHWWHW�RJ�

ILQGH�IUHP�WLO�1HWIOL[��LNNH�QRJHW�SUREOHP��QnU�PDQ�WLO�JHQJ OG�InU�HW�NRPPXQLNDWLRQVSURGXNW��PDQ�

V WWHU�SULV�Sn�

6HOYRP�1HWIOL[�KDU�Y UHW�WLOJ QJHOLJW�L�'DQPDUN�L�XQGHU�HW�nU��KDU�GHW�DOWVn�DOOHUHGH�InHW�HW�

VROLGW�SXEOLNXP�±�EnGH�EODQGW�IRNXVJUXSSHGHOWDJHUQH�RJ�GDQVNHUQH�L�GHW�KHOH�WDJHW��KYLONHW�HQ�

XQGHUV¡JHOVH�IUD�PHGLHEXUHDXHW�0LQGVKDUH�L�PDUWV������RJVn�VORJ�IDVW��8QGHUV¡JHOVHQ�YLVWH�

EO�D���DW�1HWIOL[YDU�GHQ�VWUHDPLQJ�WMHQHVWH��VRP�VWRG�VW UNHVW�EnGH�L�NHQGVNDE�RJ�GLVWULEXWLRQ���VH�

DIVQLWWHW�´6WUHDPLQJ�±�HU�GHW�GpW��GH�XQJH�YLO�KD¶"��V������

´;�)DFWRU´�VNDO�VHV�Sn�WY�PHG�YHQQHUQH��*LWD�RJ�1\QQH�
6HOYRP�IRNXVJUXSSHGHOWDJHUQH�L�K¡M�JUDG�HU�IDOGHW�IRU�GH�IOHNVLEOH�PXOLJKHGHU��VWUHDPLQJ�

WMHQHVWHUQH�WLOE\GHU��HU�GHU�VWDGLJ�HQNHOWH�SURJUDPPHU��VRP�GH�IRUHWU NNHU�DW�VH�Sn�GHW�WUDGLWLRQHOOH�

IORZ�WY�Sn�HW�EHVWHPW�WLGVSXQNW�±�VDPWLGLJ�PHG�DW�UHVWHQ�DI�GDQVNHUQH�VHU�PHG��'HW�J OGHU�SULP UW�

XQGHUKROGQLQJVSURJUDPPHW�´;�)DFWRU´�RJ�'5¶V�GUDPDVHULHU��KYRUDI�VLGVWQ YQWH�JHQQHP����nU�HU�

EOHYHW�YLVW�RP�V¡QGDJHQ�NO������1HWRS�GH�WR�SURJUDPW\SHU�LQGHKROGHU�QRJHW��VRP�J¡U��DW�PDQ�LNNH�

NDQ�Q¡MHV�PHG�DW�VWUHDPH�GHP��QnU�GHW�HU�EHOHMOLJW�

´�«��VnGDQ�QRJHW�VRP�)RUEU\GHOVHQ��-HJ�KDGHGH��KYLV�MHJ�LNNH�NXQQH�Qn�DW�VH�GHW�V¡QGDJ�DIWHQ��QnU�

DOOH�DQGUH�VHU�GHW��'HW�KDQGOHU�RP�DW�VH�GHW�Sn�VDPPH�WLG��VRP�DOOH�DQGUH�J¡U�GHW��RJ�KHOVW�VDPPHQ�

PHG�QRJOH�DQGUH�LNNH"�6n�VnGDQ�QRJHW�YLOOH�MHJ�DOGULJ�QRJHQVLQGH�VWUHDPH���«��-HJ�HU�I¡U�WDJHW�

IUD�7U\N�%DU�NORNNHQ�NYDUW�L�RWWH��'HW�HU�VNHW�PDQJH�IUHGDJH��IRUGL�PDQ�VNXOOH�KMHP�RJ�VH�;�)DFWRU�

VDPPHQ�PHG�QRJHQ��,JHQ��HW�HOOHU�DQGHW�VDPOLQJV�WY��2J�MHJ�WURU�OLJH�SU FLV�PHG�GH�GHU�'5�VHULHU��

�«��GHW�KDU�YL�DOWLG�JMRUW�L�PLQ�IDPLOLH�V¡QGDJ�DIWHQ�NORNNHQ�RWWH��GHU�YDU�GHU�DOWLG�HQ�'5�VHULH��VRP�

PDQ�VNXOOH�VH��«��0HQ�DOWVn�DOW�DQGHW��GHU�JLGHU�MHJ�LNNH�WLOUHWWHO JJH�PLW�OLY�HIWHU�HW�WY�´��6LQH��

ELODJ��������

��



6LQH�VHOY�NDOGHU�GHW�PHJHW�SDVVHQGH�´VDPOLQJV�WY´��KYRUL�Y UGLHQ�OLJJHU�L�I OOHVVNDEHW�PHG�DQGUH��

QnU�PDQ�VHU�GHW��'HUPHG�HU�GHW�L�K¡M�JUDG�GHW�VRFLDOH�DVSHNW�YHG�DW�VH�GH�JLYQH�WY�SURJUDPPHU��GHU�

HU�Y UGLIXOG�RJ�XGJ¡U�6LQHV�XGE\WWH�HOOHU�LQIRUPDWLRQVY UGL��VRP�HU�GHQ�WHUP��6HSVWUXS�EHQ\WWHU��

0HG�HW�SURJUDP�VRP�´;�)DFWRU´�Pn�GHW�L�K¡M�JUDG�Y UH�XQGHUKROGQLQJVY UGLHQ��GHU�HU�YLJWLJ�IRU�

6LQH��RJ�VRP�VDQGV\QOLJYLV�EOLYHU�PHJHW�IRUVW UNHW�YHG�DW�VH�SURJUDPPHW�VDPPHQ�PHG�DQGUH��IRUGL�

PDQ�NDQ�JULQH��GLVNXWHUH�RJ�K\JJH��PHQV�PDQ�VHU�SURJUDPPHW�L�WY��1HWRS�GHQ�VRFLDOH�Y UGL�YHG�DW�

VH�´;�)DFWRU´�J¡U��DW�GHW�SURJUDP�±�VRP�HW�DI�GH�In�±�InU�6LQH�WLO�DW�IRUODGH�HW�Y UWVKXV�IUHGDJ�DIWHQ�

WLO�IRUGHO�IRU�HW�WY�SURJUDP��6DPWLGLJ�IRUPnU�´;�)DFWRU´�DW�SLUUH�WLO�6LQHV�DNWLYH�RSP UNVRPKHG��QnU�

KXQ�DNWLYW�´RSV¡JHU´�SURJUDPPHW�HQ�IUHGDJ�DIWHQ�

6LQH�RJ�$OH[DQGHU�Q YQHU�RJVn�UHDOLW\�SURJUDPPHW�´3DUDGLVH�+RWHO´�VRP�HW�SURJUDP��GHU�VDPOHU�

IRON�RJ�VNDEHU�VDPWDOHU��'HUIRU�HU�XQGHUKROGQLQJVY UGLHQ�YHG�DW�VH�GHW�VDPPHQ�PHG�YHQQHUQH��

OLJHVRP�PHG�´;�)DFWRU´��FHQWUDO��2J�LV U�GHQ�VQDN��VRP�SURJUDPPHW�NDQ�DII¡GH��HU�LI¡OJH�

$OH[DQGHU��YLJWLJ�DW�I¡OJH�PHG�L�

´'HW�HU�QRJHW��PDQ�KHOH�WLGHQ�VNDO�Y UH�XS�WR�GDWH�PHG��WURU�MHJ��)RU�HOOHUV�HU�GHU�VNHW�QRJHW��RJ�Vn�

NDQ�PDQ�LNNH�I¡OJH�PHG��RJ�DOOH�DQGUH�VQDNNHU�RP�GHW�´��$OH[DQGHU��ELODJ��������

'HW�HU�GHUIRU�LI¡OJH�$OH[DQGHU�YLJWLJW�DW�NXQQH�WDOH�PHG�RP�SURJUDPPHW�GDJHQ�HIWHU��KYRU�GHW�

PnVNH�GLVNXWHUHV�L�HW�VW¡UUH�IRUXP�VRP�Sn�DUEHMGVSODGVHQ�HOOHU�VWXGLHW��+DU�PDQ�PLVVHW�HW�DIVQLW�DI�

HQ�VHULH�VRP�I[�´3DUDGLVH�+RWHO´��NDQ�PDQ�GHUIRU�Jn�JOLS�DI�GHQ�VRFLDOH�LQWHUDNWLRQ��VRP�VQDNNHQ�

RP�WY�SURJUDPPHW�DII¡GHU��+YLV�PDQ�LVWHGHW�KDU�VWUHDPHW�HQ�JLYHQ�WY�VHULH�Sn�FRPSXWHUHQ��HU�GHU�

PLQGUH�VDQGV\QOLJKHG�IRU��DW�HQV�YHQQHU�KDU�VHW�SU FLV�VDPPH�DIVQLW�VDPPH�DIWHQ��RJ�GH�VRFLDOH�

I¡OJHHIIHNWHU�IRUVYLQGHU�GHUPHG��KYLV�PDQ�VDPPHQOLJQHU�GHW�PHG�HW�SURJUDP��VRP�YLVHV�Sn�IORZ�WY�

±�´;�)DFWRU´��HQ�'5�GUDPDVHULH�HOOHU�´3DUDGLVH�+RWHO´�HNVHPSHOYLV�

6WUHDPLQJ�JLYHU�GHUXGRYHU�PXOLJKHG�IRU�DW�KROGH�VLJ�RSGDWHUHW��KYLV�PDQ�VNXOOH�KDYH�PLVVHW�HW�

DIVQLW�DI�HQ�VHULH��PDQ�PnVNH�I¡OJHU�Sn�DOPLQGHOLJW�IORZ�WY��'HUPHG�RSI\OGHU�'5¶V�VWUHDPLQJ�

WMHQHVWH�'5�18�L�K¡M�JUDG�GH�EUXJHU¡QVNHU��VRP�FKHI�IRU�GU�GN��0LFKDHO�$UUHERH��NDOGHU�´FDWFK�XS�

WMHQHVWH´�±�DOWVn�HQ�WMHQHVWH�KYRU�PDQ�NDQ�LQGKHQWH�GHW��PDQ�HU�JnHW�JOLS�DI��VH�DIVQLWWHW�´6WUHDPLQJ�

±�HU�GHW�GpW��GH�XQJH�YLO�KD¶"´��V�������'HUPHG�NDQ�VWUHDPLQJ�Sn�I[�'5�18�RJVn�VLNUH��DW�PDQ�LNNH�

U\JHU�XGHQ�IRU�GHQ�VRFLDOH�LQWHUDNWLRQ��GD�GHW�JLYHU�PXOLJKHG�IRU�DW�VH�HW�DIVQLW�DI�HQ�JLYHQ�VHULH��QnU�

��



GHW�HU�EHOHMOLJW����

´�«��Vn�PDQJOHU�PDQ�OLJH�DW�VH�HW�DIVQLW�DI�HQ�VHULH��Vn�NDQ�PDQ�VH�GHW�Sn�VLQ�FRPSXWHU��(OOHU��

XGRYHU�'5�HOOHU�KYRU�GHW�QX�HU��Vn�HU�GHW�PHJHW�O NNHUW�L�VWHGHW�IRU��DW�PDQ�VNXOOH�KD¶�RSWDJHW�GHW�Sn�

IRUKnQG��IRUGL�PDQ�LNNH�YDU�KMHPPH��6n�NDQ�PDQ�VH�GHW�´��$OH[DQGHU��ELODJ��������

,GHQWLILNDWLRQ�RJ� UOLJKHG�KLWWHU��*LWD�RJ�1\QQH�
)RNXVJUXSSHGHOWDJHUQH�KDU�QDWXUOLJYLV�RJVn�KROGQLQJHU�WLO��KYLONH�VODJV�WY�SURJUDPPHU�GH�V\QHV�

RP��RJ�KYLONH�GH�LNNH�V\QHV�RP��)DNWLVN�HU�GH�WHPPHOLJ�HQLJH�RP��KYDG�GHU�HU�JRGW�RJ�GnUOLJW�WY�

,�GHQQH�VDPPHQK QJ�NDQ�%RXUGLHXV�KDELWXVEHJUHE�EHQ\WWHV��GD�GHW�VLJHU�QRJHW�RP�HQ�SHUVRQV�

KROGQLQJHU�WLO�I[�VPDJ��'HW�VHU�YL�KHOW�NRQNUHW�L�UHVXOWDWHUQH�DI�*DOOXSV�NRPSDVWHVW��VRP�YL�EDG�GHP�

XGI\OGH��+HU�EOHY�KDOYGHOHQ�DI�JUXSSHQ�SODFHUHW�L�GHW�PRGHUQH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW��RJ�

GD�*DOOXSV�NRPSDVWHVW�QHWRS�WHVWHU�KROGQLQJHU�WLO�FHQWUDOH�Y UGLVS¡UJVPnO�RP�VDPIXQG��SROLWLN�RJ�

NXOWXU�HU�GHW�LNNH�Vn�XQGHUOLJW��DW�GHUHV�KROGQLQJHU�WLO�WY��RJ�KYLONH�HOHPHQWHU�GH�V WWHU�SULV�Sn�L�HW�

WY�SURJUDP�L�K¡M�JUDG�RJVn�PLQGHU�RP�KLQDQGHQ�

'HW�HU�KHOW�W\GHOLJW��DW�GHU�HU�YLVVH�HOHPHQWHU�YHG�WY�SURJUDPPHU��GHU�IUHPK YHV��QnU�WDOHQ�IDOGHU�Sn�

JRGW�WY��6LQH�RJ�7DOLWD�Q YQHU�I[�´3URMHNW��. UOLJKHG´��IUD�'5�0DPD�Sn�'5�+'��RJ�´6H[��NDRV�RJ�

EHNHQGHOVHU´��IUD�'5���VRP�SURJUDPPHU��GHU�HU�JRGH��IRUGL�GH�HU� UOLJH�RJ�´QHGH�Sn�MRUGHQ´��ELODJ�

���������RJ�GH�¡YULJH�SLJHU�9LWD�RJ�&DPLOOD�HU�HQLJH��'D�IRNXVJUXSSHGHOWDJHUQH�VHQHUH�EOLYHU�EHGW�

RP�DW�V WWH�RUG�Sn�'5���VNULYHU�6LQH�EO�D�� UOLJW�RJ�EUXJHU�GHW�LJHQ�SRVLWLYW�

´'H�SURJUDPPHU��GH�VHOY�ODYHU��GHW�HU�VnGDQ�QRJOH�KYHUGDJVSURJUDPPHU��KYRU�PDQ�InU�ORY�WLO�DW�

NRPPH�UHW�W W�Sn���«��-HJ�V\QHV�DEVROXW�LNNH��DW�GHW�EDUH�HU�XQGHUKROGQLQJ��)[�PHG�GH�GHU�OHVELVNH�

SLJHU��GHU�V\QHV�MHJ�HJHQWOLJ��DW�MHJ�NRP�UHW�W W�Sn�QRJHW��VRP�MHJ�LNNH�KDU�Y UHW�Vn�W W�Sn�I¡U�´�

�6LQH��ELODJ��������

�UOLJKHG�RJ�GHW�DW�Y UH�´W W�Sn´��HU�GHUPHG�NYDOLWHWHU�6LQH�VHU�L�'5��

SURJUDPPHW�´+RPROHVELDQV´��'H�¡YULJH�SLJHU�HU�RJVn�YLOGH�PHG�SURJUDPPHW��VRP�LI¡OJH�7DOLWD�

JLYHU�´LGHQWLILNDWLRQ��PHQQHVNHU�RJ�QRJHW�YLUNHOLJKHG´��ELODJ����������&DPLOOD�V\QHV�GHW�HU�

LQWHUHVVDQW��RJ�9LWD�V\QHV��GHW�YDU�VMRYW�RJ�JDY�PXOLJKHG�IRU�DW�NRPPH�LQG�Sn�GH�OHVELVNH�SLJHU��VRP�

YDU�PHJHW�nEQH��ELODJ���������

��



&KULVWLDQ�HU�GHQ�HQHVWH�DI�GUHQJHQH��GHU�KDU�VHW�´+RPROHVELDQV´��PHQ�KDQ�EOHY�LNNH�IDQJHW�DI�GHW��

'HW�NXQQH�GHUIRU�W\GH�Sn��DW�GHW�HU�LGHQWLILNDWLRQHQ�PHG�DQGUH�SLJHU��GHU�J¡U�SLJHUQH�L�IRNXVJUXSSHQ�

EHJHMVWUHGH�IRU�´+RPROHVELDQV´�±�RJVn�VHOYRP�GH�LNNH�VHOY�HU�OHVELVNH��'H�LGHQWLILFHUHU�VLJ�PHG�

SLJHUQH�L�SURJUDPPHW�RJ�IDVFLQHUHV�DI�GHUHV� UOLJKHG��GHU�VDPWLGLJ�J¡U�GHP�NORJHUH�Sn�HW�XNHQGW�

PLOM¡��GHW�OHVELVNH��

1HWRS�LGHQWLILNDWLRQ�HU�GD�RJVn�GHW�HOHPHQW��VRP�IOHUH�DI�IRNXVJUXSSHGHOWDJHUQH���Sn�WY UV�DI�N¡Q����

NDQ�EOLYH�HQLJH�RP�IXQJHUHU�JRGW�L�HW�WY�SURJUDP�

´1\QQH��QX�VDJGH�GX�LGHQWLILNDWLRQ�I¡U��«��'HW�HU�WRWDO�GHW��GHU�NHQGHWHJQHU�GHW��MHJ�VHU��2JVn�PHG�

1DN�	��G��RJ�GHU�KDU�RJVn�N¡UW�GHW�GHU�ILVNHSURJUDP��KYRU�GH�WDJHU�XG�RJ�ILVNHU��GHW�KDU�MHJ�RJVn�

EDUH�VLGGHW�RJ�VOXSUHW�L�PLJ���«��Vn�KDU�GHU�EDUH�Y UHW�WUH�XJHU��KYRU�MHJ�KYHU�DIWHQ�EDUH�NDQ�VLGGH�

RJ�VH�HW�DIVQLW�DI�%RQGHU¡YHQ��IRUGL�MHJ�V\QHV��GHW�HU�GHW�K\JJHOLJVWH�L�KHOH�YHUGHQ��«��2J�Vn�NDQ�MHJ�

VLGGH�RJ�VLJH�±�DK��EDUH�YHQW�HQJDQJ��Vn�InU�MHJ�PLW�HJHW�K\JJHOLJH�VWHG�´��7KRPDV��ELODJ��������

)RNXVJUXSSHGHOWDJHUQH�NDQ�UHODWHUH�WLO��RJ�LGHQWLILFHUH�VLJ�PHG��QRJOH�SHUVRQHU��VRP�GH�RJVn�Sn�HQ�

HOOHU�DQGHQ�PnGH�KROGHU�DI��7KRPDV�Q YQHU�I[�´%RQGHU¡YHQ´��PHQV�9LWD�SHJHU�Sn�M JHUHQ�IUD�´1DN�

	��G´�

´'HW�HU�QRJOH�UDUH�PHQQHVNHU��+YLV�PDQ�P¡GHU�GHP��KDU�PDQ�O\VW�WLO�DW�JLYH�GHP�HQ�NUDPPHU�RJ�

VLJH�±�WDN�IRU�L�GDJ��GHW�YDU�SLVVHK\JJHOLJW��JULQHU��´��7KRPDV��ELODJ���������

'HW�DW�VNDEH�LGHQWLILNDWLRQ�RJ�DIVSHMOH�DOOH�W\SHU�L�EHIRONQLQJHQ�HU�LI¡OJH�$QGHUV�7KRPVHQ�RJVn�HW�DI�

PnOHQH�PHG�GH�HJHQSURGXFHUHGH�SURJUDPPHU�

�$OOH�YRUHV�HJHQSURGXNWLRQHU�VNDO�KDYH�HW�SXEOLF�VHUYLFH�PnO����'HW�HU�GHU�LQJHQ�WYLYO�RP��'HW�V\QHV�

YL�HU�O\NNHGHV�ULJWLJ�JRGW��������'5��YLO�JHUQH�YLVH��KYHP�PDQ�HU��OLJHJ\OGLJW�KYRUGDQ�PDQ�HU��2P�

PDQ�PDQJOHU�HQ�DUP�HOOHU�HU�W\N�HOOHU�ZKDWHYHU��(OOHU�RP�PDQ�HU�Q¡UGHW����������$QGHUV�7KRPVHQ��

ELODJ�������

(NVWUHPHU�±�QHM�WDN���*LWD�RJ�1\QQH�

��



)RNXVJUXSSHGHOWDJHUQH�KDU�KHOOHU�LNNH�VY UW�YHG�DW�EOLYH�HQLJH�RP��KYDG�RJ�KYHP�GH�LNNH�EU\GHU�

VLJ�RP�Sn�WY�

´'HU�HU�Vn�PDQJH�GDWLQJ�SURJUDPPHU��KYRU�GH�EDUH�N¡UHU�PHG�VnGDQ�QRJOH�VLQGVV\JW�P UNHOLJH�

IUHDNV��RJ�*XVWDY�GHU�VNDO�ILQGH�HQ�HOOHU�DQGHQ��KYRU�PDQ�EDUH«�'HW�EOLYHU�VJX�LUULWHUHQGH�DW�NLJJH�

Sn��RJ�PDQ�EOLYHU�IRUYLUUHW�RJ�VWUHVVHW�DI�DW�VH�Sn�GHW�´��6LQH��ELODJ��������

*XVWDY�HU�HQ�WY�SHUVRQOLJKHG��GHU�EO�D��KDU�PHGYLUNHW�L�79��¶V�GDWLQJSURJUDP�´'DJHQV�PDQG´�

VDPW�79�¶V�UHDOLW\�VHULHU�´)RU�O NNHU�WLO�ORYH´�RJ�´*XVWDY�RJ�/LQVH�Sn�XGHEDQH´��+DQ�J¡U�VLJ�

EHP UNHW�YHG�DW�VNLOWH�PHJHW�W\GHOLJW�PHG�VLQ�KRPRVHNVXDOLWHW��WDOH�Sn�HQ�XWUROLJ�DIIHNWHUHW�

PnGH�RJ�JHQHUHOW�NRPPH�PHG�KLVWRULHU��NRPPHQWDUHU�RJ�XGWU\N��GHU�HU�PHJHW�VSHFLHOOH��)OHUH�DI�

IRNXVJUXSSHGHOWDJHUQH�Q YQHU�KDP�L�O¡EHW�DI�LQWHUYLHZHW��KYRU�GH�EHWHJQHU�KDP�VRP�HNVWUHP�RJ�

pQ��PDQ�LNNH�NDQ�IRUKROGH�VLJ�WLO��ELODJ����������'HW�YDU�79��¶V�GDY UHQGH�SURJUDPFKHI�3DOOH�6WU¡P�

HQLJ�L��L�HQ�DUWLNHO�L�%HUOLQJVNH��KYRU�KDQ�OLJHIUHP�NDOGWH�*XVWDY�HQ�NDULNDWXU�

´,�VLQ�WLG�YDU�SHUVRQHUQH�L�VHULHU�VRP�´'DOODV´�RJ�´'ROODUV´�NDULNDWXUHU��GHW�HU�/LQVH�RJ�

*XVWDY�EOHYHW�L�GDJ��RJ�LQJHQ�JHQNHQGHU�VLJ�VHOY�L�GHP´��%HUOLQJVNH��´8QJGRPV�WY�VNDO�OLJQH�

YLUNHOLJKHGHQ´������������

)RNXVJUXSSHGHOWDJHUQH�YLVHU�GD�RJVn�HQ�NODU�WHQGHQV�WLO�DW�IRUHWU NNH�GH�WY�SHUVRQOLJKHGHU��VRP�GH�

NDQ�IRUKROGH�VLJ�WLO�HOOHU�UHODWHUH�WLO��VRP�SLJHUQH�IUD�´+RPROHVELDQV´��´6H[��NDRV�RJ�EHNHQGHOVHU´�

RJ�´3URMHNW��. UOLJKHG´�HOOHU�´%RQGHU¡YHQ´�RJ�´1DN�	��G´��GHU�EOHY�Q YQW�VRP�HNVHPSOHU�Sn�

JRGW�WY�PHG�PHGYLUNHQGH��GHU�HU�V\PSDWLVNH��RJ�VRP�PDQ�YLOOH�KDYH�O\VW�WLO�DW�P¡GH�L�YLUNHOLJKHGHQ�

±�L�PRGV WQLQJ�WLO�I[�*XVWDY��

´-HJ�WURU��KYLV�PDQ�P¡GWH�*XVWDY�Sn�JDGHQ��YLOOH�GHW�MR�LNNH�Y UH�GHW�VDPPH�YHO"�6n�YLOOH�GHW�QRN�

Y UH�OLGW�PHUH«´��7KRPDV��ELODJ��������

*XVWDY�HU�Sn�PDQJH�PnGHU�SHUVRQLILFHULQJHQ�DI�GHQ�VODJV�UHDOLW\�SURJUDPPHU��VRP�

IRNXVJUXSSHGHOWDJHUQH�KDU�InHW�IRU�PHJHW�DI��+DQV�HNVWUHPH�SHUVRQOLJKHG�RJ�XGVWUnOLQJ�HU�PHJHW�

EHWHJQHQGH�IRU�IOHUH�DI�UHDOLW\�SURJUDPPHUQHV�PHGYLUNHQGH��VRP�IRNXVJUXSSHGHOWDJHUQH�LNNH�InU�

QRJHW�XG�DI�DW�VH�Sn�

��



eQ�WLQJ�HU�GRJ��KYDG�IRNXVJUXSSHGHOWDJHUQH�VLJHU�XQGHU�LQWHUYLHZHW�±�DW�GH�LNNH�EU\GHU�VLJ�RP�

UHDOLW\�SURJUDPPHUQH��0HQ�GH�KDU�GRJ�DOOLJHYHO�DOOH�VDPPHQ�VWLIWHW�EHNHQGWVNDE�PHG�GHP�RJ�

YHG�I[��KYHP�*XVWDY�HU��)RU�GHU�HU�WLOV\QHODGHQGH�DOOLJHYHO�QRJHW�YHG�UHDOLW\�SURJUDPPHUQH��GHU�

WLOWU NNHU�±�RJVn�VHOYRP�PDQ�PnVNH�LNNH�HU�PHJHW�IRU�DW�LQGU¡PPH�GHW�

´0HQ�MHJ�V\QHV��MD��OLJH�SU FLV�GH�GHU�UHDOLW\�VHULHU��GHW�I\OGHU�IRU�PHJHW��RJ�MHJ�KDGHU��DW�GHW�L�K¡M�

JUDG�HU�GHW��GHU�InU�ORY�WLO�DW�GRPLQHUH�KMHPPH�YHG�RV��0HQ�GHU�Pn�MHJ�QRN�EDUH�JLYH�GLJ�UHW��GHW�

NDQ�JRGW�VNH��DW�YL�QRN�VLGGHU�HQ�JUXSSH�PHQQHVNHU�KHU�RJ�VLJHU��DW�GHU�HU�QRJOH�SURJUDPPHU��YL�

YLOOH�VH��PHQ�GHW�GHU�EOLYHU�VHW�KMHPPH�YHG�RV��GHW�HU�ULJWLJ�PHJHW�79��RJ�GH�GpU�ORUWH�UHDOLW\�VHULHU��

'HW�HU�GHW��PDQ�NDQ�VDPOHV�RP´��6LQH��ELODJ��������

+HU�HU�6LQH�KHOW� UOLJ�RPNULQJ��DW�GHU�PnVNH�HU�QRJHW�WY��PDQ�JHUQH�YLO�IRUW OOH�DQGUH�RP��DW�PDQ�

VHU�RJ�QRJHW�WY��PDQ�LNNH�YLO�IRUW OOH�DQGUH�RP��DW�PDQ�VHU��GD�GHW�LI¡OJH�HQV�KDELWXV�HU�IRUEXQGHW�

PHG�GnUOLJ�VPDJ��6LQH�DQHUNHQGHU�GRJ��DW�PDQ�QRJOH�JDQJH�NDQ�´IRUIDOGH´�WLO�GHQ�GnUOLJH�VPDJ��VRP�

IRNXVJUXSSHGHOWDJHUQH�PHQHU��DW�UHDOLW\�SURJUDPPHUQH�UHSU VHQWHUHU��2JVn�VHOYRP�GHW�PnVNH�LNNH�

HU�GHW�´NRUUHNWH´�DW�J¡UH�LQGHQ�IRU�GHW�VHJPHQW��KXQ�EHILQGHU�VLJ�L�VRP�GHOWDJHU�L�IRNXVJUXSSHQ��

$OOLJHYHO�HU�GHW�´GH�GpU�ORUWH�UHDOLW\�VHULHU´��GHU�IRUPnU�DW�VNDEH�HQ�VDPOLQJVSXQNW�RJ�HW�I OOHVVNDE�

IRU�6LQH�RJ�GH�DQGUH�VWXGHUHQGH�Sn�KHQGHV�NROOHJLXP��

,JHQ�KDQGOHU�GHW�VDQGV\QOLJYLV�RP��DW�GHU�LQGHQ�IRU�IRNXVJUXSSHGHOWDJHUQHV�VHJPHQWHU��HU�QRJOH�

XVNUHYQH�QRUPHU�RJ�UHJOHU�IRU��KYDG�GHU�HU�JRG�RJ�GnUOLJ�VPDJ��2J�KYLV�PDQ�±�VRP�GHW�HU�WLOI OGHW�

PHG�IRNXVJUXSSHGHOWDJHUQH�±�KDU�K¡M�NXOWXUHO�NDSLWDO�L�NUDIW�DI�YLGHQ�RJ�XGGDQQHOVH��NDQ�PDQ�LNNH�

XQGUH�VLJ�RYHU�DW�HW�UHDOLW\�SURJUDP�VRP�´)RU�O NNHU�WLO�ORYH´�EOLYHU�EHWHJQHW�VRP�HQ��ORUWH�UHDOLW\�

VHULH���RJ�GHUPHG�GHILQHUHV�VRP�GnUOLJ�VPDJ�LI¡OJH�YRUHV�LQIRUPDQWHU��+YLV�GHU�YDU�WDOH�RP�HQ�

IRNXVJUXSSH�EHVWnHQGH�DI�XQJH�IUD�DQGUH�VHJPHQWHU�YLOOH�GHILQLWLRQHQ�DI�JRG�RJ�GnUOLJ�VPDJ�VLNNHUW�

Y UH�DQGHUOHGHV��RJ�GLVVH�LQIRUPDQWHU�YLOOH�±�L�PRGV WQLQJ�WLO�I[�7KRPDV�RJ�9LWD�±�PnVNH�LNNH�

NXQQH�LGHQWLILFHUH�VLJ�PHG�´%RQGHU¡YHQ´�RJ�GH�PHGYLUNHQGH�L�´1DN�	��G´��PHQ�PnVNH�L�K¡MHUH�

JUDG�GHOWDJHUQH�L�UHDOLW\�SURJUDPPHU�VRP�´)RU�O NNHU�WLO�ORYH´�HOOHU�´3DUDGLVH�+RWHO�

8QGHUKROGHQGH��PHQ�GXPW�UHDOLW\��*LWD�RJ�1\QQH�
5HDOLW\�SURJUDPPHUQH�Sn�GH�NRPPHUFLHOOH�NDQDOHU�HU�GHW��6LQH�RJ�IOHUH�DI�GH�DQGUH�L�IRNXVJUXSSHQ�

NRPPHU�WLO�DW�VH�PHUH�DI�Q¡G�HQG�DI�O\VW��3URJUDPPHUQH�EOLYHU�QRJHW��VRP�NRQVXPHUHV��XGHQ�

PDQ�HJHQWOLJ�¡QVNHU�GHW�±�OLGW�OLJHVRP�XVXQGH�VQDFNV��'H�EOLYHU�HW�NRPPXQLNDWLRQVSURGXNW��VRP�

��



PRGWDJHUHQ�WDJHU�LPRG�XGHQ�UDWLRQHO�DGI UG�±�WY UWLPRG�HU�GHW�IXOGVW QGLJW�LUUDWLRQHOW��'HW�HU�

GHUIRU�L�K¡M�JUDG�XQGHUKROGQLQJVY UGLHQ��GHU�HU�FHQWUDO�IRU�UHDOLW\�SURJUDPPHUQHV�VHHUH��IUHP�IRU�

Q\WWHY UGLHQ��&DPLOOD�EHVNULYHU�GHW�VnOHGHV�

´�«��MHJ�HU�Vn�JODG�IRU��DW�MHJ�LNNH�NDQ�WDJH�79���IRU�MHJ�WURU��MHJ�YLOOH�NRPPH�WLO�DW�VLGGH�RJ�VH�GHW��

RJ�Vn�EDUH�I¡OH�PLJ�GXPPHUH��QnU�MHJ�KDYGH�VHW�GHW��-HJ�V\QHV��GHW�HU�PHJHW�UDUW�PHG�QRJHW��VRP�

PnVNH�EDUH�HU�OLGW�LQWHUHVVDQW��RJ�VRP�PDQ�NDQ�O UH�OLGW�DI�PnVNH´��&DPLOOD��ELODJ������������

+HU�HU�GHW�PHJHW�W\GHOLJW��DW�GHU�HU�HW�SUREOHPDWLVN�IRUKROG�PHOOHP�XQGHUKROGQLQJVY UGLHQ�RJ�

Q\WWHY UGLHQ��&DPLOOD�WURU��KXQ�YLOOH�NRPPH�WLO�DW�VLGGH�RJ�VH�79���KYLV�KXQ�KDYGH�GHW�±�VLNNHUW�

IRUGL�NDQDOHQV�UHDOLW\�SURJUDPPHU�HU�XQGHUKROGHQGH�RJ�PHGULYHQGH��0HQ�L�YLUNHOLJKHGHQ�JLYHU�

KXQ�XGWU\N�IRU�DW�Y UH�PHUH�LQWHUHVVHUHW�L�SURJUDPPHU�PHG�Q\WWHY UGL�±�´VRP�PnVNH�EDUH�HU�OLGW�

LQWHUHVVDQW��RJ�VRP�PDQ�NDQ�O UH�OLGW�DI�PnVNH´��&DPLOOD�KDU�GHUIRU�HW�¡QVNH�RP�WY��GHU�NDQ�JLYH�

KHQGH�Q\WWHY UGL�RJ�LQIRUPDWLRQVY UGL��RJ�VRP�GHUPHG�NDQ�Y UH�UHOHYDQWH�IRU�KHQGH��

2J�QnU�GH�I OOHV�VNDQGLQDYLVNH�RJ�EULWLVNH�WU N�YHG�EHJUHEHW�SXEOLF�VHUYLFH�EO�D��JnU�Sn��DW�GHW�

VNDO�NXQQH�´ELGUDJH�WLO�IRUXGV WQLQJHUQH�IRU�GHPRNUDWLVNH�SURFHVVHU´�NDQ�PDQ�VLJH��DW�GHU�L�GHQQH�

EHVNULYHOVH�OLJJHU�QRJHW�DI�GHW��&DPLOOD�HIWHUVS¡UJHU�RP�I[�O ULQJ�

1HWRS�GHQQH�O ULQJ�PHQHU�KXQ�RJ�IOHUH�DI�GH�DQGUH�LQIRUPDQWHU��GH�InU��YHG�DW�VH�HW�SURJUDP�VRP�

'5�¶V�´+RPROHVELDQV´��KYRU�GH�EOLYHU�NORJHUH�Sn�HW�PLOM¡��GH�LNNH�NHQGHU�Vn�PHJHW�WLO��2J�GHW�HU�

QHWRS�O ULQJHQ��RJ�GHW�DW�EOLYH�RSO\VW�RJ�LQIRUPHUHW�RP�WLQJ��PDQ�PnVNH�LNNH�NHQGHU�WLO�L�IRUYHMHQ���

GHU�HU�'5�¶V�RSJDYH�VRP�SXEOLF�VHUYLFH�NDQDO��)RU�GH�NRPPHUFLHOOH�NDQDOHU�HU�GHW�DQGHUOHGHV�±�GH�

KDU�LNNH�SXEOLF�VHUYLFH�NUDY��PHQ�NXQ�NUDY�RP�DW�WLOWU NNH�PDQJH�VHHUH�±�KYLONHW�WLOV\QHODGHQGH�

J¡UHV�YHG�DW�VHQGH�UHDOLW\�SURJUDPPHU��GHU�QHWRS�RJVn�KDU�PDQJH�VHHUH�L�GHQ�XQJH�PnOJUXSSH��0HQ�

'5��NDQ�RJ�VNDO�LNNH�O QH�VLJ�RS�DI�GH�SRSXO UH�SURJUDPPHU�IUD�GH�NRPPHUFLHOOH�NDQDOHU��GD�

SXEOLF�VHUYLFH�NUDYHQH�J¡U��DW�NDQDOHQ�GHULPRG�VNDO�OHYHUH�SURJUDPPHU��GHU�VRP�Q YQW�NDQ�ELGUDJH�

WLO�EO�D��RSO\VQLQJ�RJ�O ULQJ�

'RJ�HU�XQGHUKROGQLQJ�RJVn�HQ�GHO�DI�'5¶V�SXEOLF�VHUYLFH�IRUSOLJWHOVHU��1HWRS�PHG�'5��NDQ�'5�

WLOODGH�VLJ�DW�O JJH�HNVWUD�Y JW�Sn�XQGHUKROGQLQJHQ��

�9L�VNDO�Y UH�XQGHUKROGHQGH«����������GHW�HU�GHQ�HQHVWH�NDQDO��KYRU�PDQ�NDQ�VLJH�DW�XQGHUKROGHQGH�

L�KYHUW�IDOG�HU�HW�SOXVRUG��,NNH�DW�SURJUDPPHUQH�NXQ�VNDO�Y UH�XQGHUKROGHQGH��GH�VNDO�Y UH�

XQGHUKROGHQGH�IRUWDOW����$QGHUV�7KRPVHQ��ELODJ�������

��



'5��±�HU�GHW�3��Sn�WY"��*LWD�
)OHUH�DI�IRNXVJUXSSHGHOWDJHUQH�KDU�VWLIWHW�EHNHQGWVNDE�PHG�'5��JHQQHP�UHNODPHVSRWV�Sn�HQWHQ�

GH�¡YULJH�'5�NDQDOHU�HOOHU�Sn�UDGLRNDQDOHQ�3��PHG�PnOJUXSSHQ�GH����WLO����nULJH��VRP�DOOH�

LQIRUPDQWHUQH�KDU�HW�UHODWLYW�OR\DOW�IRUKROG�WLO��'HUXGRYHU�HU�GHUHV�RSP UNVRPKHG�RPNULQJ�'5��

SDVVLY��GHW�YLO�VLJH��DW�GH�LNNH�VHOY�DNWLYW�KDYGH�V¡JW�LQIRUPDWLRQ�RP�HQ�Q\�WY�NDQDO��PHQ�GHULPRG�

WLOI OGLJW�±�RJ�GHUIRU�SDVVLYW�±�K¡UW�RP�GHQ�L�HQWHQ�UDGLR�HOOHU�WY��

8GRYHU�'5�NDQDOHUQH�RJ�3��Q YQHU�GH�)DFHERRN�VRP�HW�PHGLH��GHU�JMRUGH�GHP�RSP UNVRPPH�Sn�

'5���%O�D��IRUGL�GHW�SRSXO UH�3��SURJUDP�´0RQWH�&DUOR´�YDU�JnHW�Sn�WY�PHG�SURJUDPPHW�´0RQWH�

&DUOR�HOVNHU�3XWLQ´��GHU�EOHY�YLVW�GHQ�I¡UVWH�GDJ��'5��JLN�L�OXIWHQ��%nGH�9LWD�RJ�&KULVWLDQ�

WLOVNULYHU�GUHQJHQH�IUD�´0RQWH�&DUOR´� UHQ�IRU��DW�GH�EOHY�RSP UNVRPPH�Sn�'5���HQWHQ�JHQQHP�

UDGLRSURJUDPPHW�Sn�3��HOOHU�GHUHV�)DFHERRN�VLGHU��KYRU�Y UWHUQH�OLJHOHGHV�YDU�IOLWWLJH�WLO�DW�J¡UH�

RSP UNVRP�Sn�GHUHV�Q\H�WY�SURJUDP��,V U�&KULVWLDQ�HU�PHJHW�RSP UNVRP�Sn��DW�KDQV�LQWHUHVVH�IRU�

'5��EO�D��VN\OGHV�3��RJ�LV U�´0RQWH�&DUOR´�UDGLRSURJUDPPHW��VRP�KDQ�HU�YLOG�PHG�±�EnGH�L�UDGLR�

RJ�Sn�WY�

´0HQ�GHW�HU�VRP�RP�QRJHW�DI�GHW��GHU�J¡U�'5��ULJWLJ�JRGW��GHW�HU�GH�SHUVRQHU��GH�KDU�PHG��

)RUGL�YL�NDQ�MR�VLGGH�KHU�RJ�Q YQH�GHP�LNNH��$OWVn�7KRPDV�6NRY��3HWHU�)DONWRIW�RJ�0RQWH�&DUOR�

GUHQJHQH��'HW�HU�VRP�RP�DW�OLJH�PHJHW��KYDG�GHW�HU��GH�VQDNNHU�RP��Vn�NDQ�GH�RYHUWUXPIH�DOW�DQGHW��

6\QNURQVY¡PQLQJ�DOWVn��'HW�HU�VnGDQ�QRJOH�WLQJ��VRP�J¡U�GHW�ULJWLJ�ULJWLJ�IHGW��IRUGL�GH�HU�ULJWLJ�

JRGH�WLO�DW�ILQGH�GH�GHU�SHUVRQHU��3��PHOOHP����RJ����GH�VHQHVWH�WL�nU��KDU�Y UHW�HQ�N PSH�VXFFHV��

RJ�GHW�HU�MR�LNNH�HW�WLOI OGH��'HW�HU�MR�IRUGL��GH�NDQ�ILQGH�XG�DI�DW�VSRWWH�GH�ULJWLJH�PHQQHVNHU�RJ�ODYH�

GH�ULJWLJH�SURJUDPPHU��6n�GHW�HU�Q VWHQ�OLJH�PHJHW��KYDG�GHW�HU�GH�ODYHU�´��&KULVWLDQ��ELODJ��������

)DNWLVN�HU�&KULVWLDQ�Vn�EHJHMVWUHW�IRU�Y UWHUQH�Sn�3��RJ�'5���DW�KDQ�PHQHU��´GH�NDQ�RYHUWUXPIH�DOW�

DQGHW´�RJ�GHUPHG�ODYH�HW�SURJUDP�RP�V\QNURQVY¡PQLQJ��VRP�PDQ�UHQW�IDNWLVN�EOLYHU�XQGHUKROGW�

RJ�LQIRUPHUHW�DI��1HWRS�SURJUDPPHW�RP�V\QNURQVY¡PQLQJ�YDU�HQ�GHO�DI�VHULHQ�´7KRPDV�6NRYV�

VSRUWVSURJUDP´��VRP�YL�KDYGH�EHGW�IRNXVJUXSSHGHOWDJHUQH�RP�DW�VH��,�SURJUDPPHW�EOLYHU�WY�

Y UWHQ�7KRPDV�6NRY�VDPPHQ�PHG�Y UWHUQH�IUD�´0RQWH�&DUOR´�NORJHUH�Sn�RJ�SU¡YHU�VHOY�

V\QNURQVY¡PQLQJ�±�QRJHW�VRP�&KULVWLDQ�ILQGHU�LQWHUHVVH�L��IRUGL�GHW�QHWRS�EOLYHU�IRUPLGOHW�DI�QRJOH�

SHUVRQHU��KDQ�V\QHV�JRGW�RP��6DQGV\QOLJYLV�IRUGL�GH�J¡U�GHW�Sn�HQ�VMRY�RJ�XK¡MWLGHOLJ�PnGH�

��



-DFRE��VRP�VOHW�LNNH�NHQGHU�'5��XGRYHU�QDYQHW��YLUNHU�GD�RJVn�XPLGGHOEDUW�PHUH�LQWHUHVVHUHW�L�

NDQDOHQ��GD�IOHUH�DI�GH�DQGUH�IRNXVJUXSSHGHOWDJHUH�NDOGHU�GHQ�´3��Sn�WY´�

´0HQ�MHJ�YLO�VLJH��DW�KYLV�GHQ�JnU�Sn�3��Sn�WY��Vn�NXQQH�MHJ�JRGW�RYHUYHMH�DW�VH�QRJHW�Sn�HW�WLGVSXQNW�

PnVNH�´��-DFRE��ELODJ��������

$OW�L�DOW�YLGQHU�GHW�RP��DW�IRNXVJUXSSHGHOWDJHUQH�KDU�HW�OR\DOW�IRUKROG�WLO�3���RJ�DW�GHWWH�OR\DOH�

IRUKROG�L�QRJHQ�JUDG�KDU�I¡UW�GHP�YLGHUH�WLO�'5���EO�D��L�NUDIW�DI�GH�3��Y UWHU��VRP�HU�EOHYHW�EUXJW�

Sn�'5���'H�HU�DOWVn�±�L�3UHEHQ�6HSVWUXSV�WHUPHU�±�NRPPHW�L�VDQVHSRVLWLRQ��GYV���HNVSRQHUHW�IRU�RJ�

InHW�GHUHV�LQGOHGHQGH�RSP UNVRPKHG�WLO�'5��VNDEW�YLD�EO�D��3��RJ�)DFHERRN��8GIRUGULQJHQ�HU�GRJ��

DW�GHQ�IRUWVDWWH�RSP UNVRPKHG�LPLGOHUWLG�HU�VY UHUH�DW�HWDEOHUH��EO�D��KRV�&KULVWLDQ��GHU�V\QHV��DW�

OXIWHQ�HU�JnHW�IRU�KXUWLJW�XG�DI�EDOORQHQ�

´'5��V\QHV�MHJ�YDU�HW�ULJWLJ��ULJWLJ�JRGW�DOWHUQDWLY�IUD�'5��GHQ�Q\H�ODQFHULQJ��-HJ�V\QHV��GHW�HU�G¡GW�

OLGW�HIWHU�GHW�VWDUWHGH��«���&KULVWLDQ��ELODJ��������

0HQ�MHJ�NDQ�RJVn�EDUH�Y UH�EDQJH�IRU��«���RP�GHW�HU�Y N�RP�HW�nU"�'HW�GHU�'5�0DPD��VRP�KDYGH�

OLGW�VDPPH�PnOJUXSSH��«��GHW�YDU�LNNH�GHQ�KHOW�VWRUH�VXFFHV��PHQ�MHJ�KnEHU�GD��DW�GH�SU¡YHU�DW�

SURGXFHUH�PHUH�DI�GHUHV�HJHW��IRUGL�GHW�HU�GHW��«��IRON�GH�Y JWHU�LNNH"��«��)RON�VLJHU�±�MR��GHU�HU�

VHULHU��RJ�GHW�HU�RJVn�IHGW��IRUGL�GHW�HU�OLGW�PHUH�DQGHUOHGHV��PHQ�MHJ�WURU�LNNH��GHW�HU�GHW��GH�VNDO�

YLQGH�Sn��'H�VNDO�YLQGH�Sn�GH�GHU�XQJGRPVSURJUDPPHU��VRP�GH�VHOY�ODQFHUHU��RJ�Vn�EOLYH�YHG�PHG�

GHW��«��´�&KULVWLDQ��ELODJ��������

)RU�DW�'5��VNDO�YLQGH�&KULVWLDQV�IRUWVDWWH�RSP UNVRPKHG��J OGHU�GHW�DOWVn�RP��DW�GH�VNDO�O JJH�

VW¡UUH�Y JW�Sn�GH�HJHQSURGXFHUHGH�GDQVNH�SURJUDPPHU�HQG�I[�GH�DPHULNDQVNH�VHULHU��VRP�RJVn�

L�K¡M�JUDG�HU�UHSU VHQWHUHW�Sn�NDQDOHQ��0HQ�GHW�HU�QDWXUOLJYLV�RJVn�HW�VS¡UJVPnO�RP�¡NRQRPL��

GD�GH�HJHQSURGXFHUHGH�SURJUDPPHU�VDQGV\QOLJYLV�HU�ODQJW�G\UHUH�IRU�NDQDOHQ�L�IRUKROG�WLO�DW�

LQGN¡EH�GH�DPHULNDQVNH�VHULHU��6LNNHUW�HU�GHW�GRJ��DW�GH�HJHQSURGXFHUHGH�VHULHU�HU�GHP��GHU�NDQ�

In�&KULVWLDQ�WLO�DW�YLVH�NDQDOHQ�LQWHUHVVH�IUHPDGUHWWHW��IRU�VRP�KDQ�VLJHU��´'H�VNDO�YLQGH�Sn�GH�GHU�

XQJGRPVSURJUDPPHU��VRP�GH�VHOY�ODQFHUHU��RJ�Vn�EOLYH�YHG�PHG�GHW�´

´-HJ�WURHGH�IDNWLVN�VOHW�LNNH��MHJ�KDYGH�VHW�'5�´��*LWD�
)OHUH�DI�LQIRUPDQWHUQH�KDYGH�LNNH�VHW�GH�WUH�SURJUDPVHULHU��´+RPROHVELDQV´��´'5��Sn�VWRIIHU´��

RJ�´7KRPDV�6NRYV�VSRUWVSURJUDP´�I¡U�GH�VDJGH�MD�WLO�DW�GHOWDJH�L�YRUHV�IRNXVJUXSSH��0HQ�GD�GH�

��



KDYGH�VWLIWHW�EHNHQGWVNDE�PHG�SURJUDPPHUQH��VRP�YL�KDYGH�EHGW�GHP�RP�DW�VH��V\QWHV�IOHUH��DW�GH�

YDU�RYHUUDVNHQGH�JRGH��

´-HJ�KDU�LNNH�VHW�Vn�PHJHW��XG�RYHU�GHW�,�VDJGH��YL�VNXOOH�VH��2J�Vn�KDU�MHJ�VHW�OLGW�SURJUDPPHU��0HQ�

MHJ�V\QHV�RJVn��DW�GHW�YDU�VMRYW��-HJ�YLGVWH�LNNH��DW�GH�YLVWH�GH�GHU�SURJUDPPHU��VRP�,�ILN�RV�WLO�DW�

VH��´7KRPDV�6NRYV�VSRUWVSURJUDP´�KDU�MHJ�RJVn�VHW��PHQ�I[�GHW�GHU�´+RPROHVELDQV´��GHW�V\QHV�MHJ�

IDNWLVN�RJVn�YDU�VMRYW��'HW�HU�HQ�YHUGHQ��PDQ�RYHUKRYHGHW�LNNH�NHQGHU�WLO��HOOHU�MHJ�LNNH�NHQGHU�WLO��

2J�MHJ�HQGWH�PHG�DW�VH�DOOH�GH�SURJUDPPHU��GHU�YDU�ODYHW�DI�GHW��KYRU�MHJ�EDUH�KDYGH�W QNW��DW�MHJ�

EDUH�VNXOOH�VH�HW��IRUGL�MHJ�VNXOOH�Y UH�PHG�L�GHW�KHU�LNNH"�0HQ�MHJ�V\QHV�IDNWLVN��GHW�HU�LQWHUHVVDQW��

RJ�GHW�WURU�MHJ�GD��MHJ�VNDO�VH�QRJHW�PHUH�DI�´��&DPLOOD��ELODJ��������

&DPLOOD�VLJHU�EO�D���DW�KXQ�LNNH�YLGVWH��DW�'5��YLVWH�SURJUDPPHUQH��RJ�DW�KXQ�HIWHU�DW�KDYH�VHW�HW�

DIVQLW�DI�´+RPROHVELDQV´�HQGWH�PHG�DW�VH�KHOH�SURJUDPU NNHQ��7KRPDV�YDU�LNNH�HQJDQJ�NODU�RYHU��

DW�KDQ�KDYGH�VHW�'5��

´�KK�MD��-HJ�WURHGH�IDNWLVN�VOHW�LNNH�MHJ�KDYGH�VHW�'5���PHQ�GHW�KDU�MHJ�Vn��IRU�MHJ�KDU�VHW�7KRPDV�

6NRY�VN¡MWH�VDPPHQ�PHG�)LVVDQ�´��7KRPDV��ELODJ��������

'HW�NDQ�GHUIRU�W\GH�Sn��DW�'5��LNNH�KDU�InHW�VNDEW�WLOVWU NNHOLJ�RSP UNVRPKHG�RPNULQJ�

NDQDOHQVLQGKROG��,QIRUPDQWHUQH�YLUNHU�EHJHMVWUHGH�IRU�SURJUDPPHUQH��PHQ�GH�Vn�GHP�Sn�YRUHV�

RSIRUGULQJ�RJ�KDYGH�GHUPHG�LNNH�VHOY�NHQGVNDE�WLO�GHP�

'D�IRNXVJUXSSHGHOWDJHUQH�VNXOOH�V WWH�RUG�Sn��KYDG�GH�IRUELQGHU�PHG�NDQDOHQ��VNUHY�IOHUH�DI�

GHP�´XQJGRPV�WY´��8QGHUYHMV�L�VHOYH�IRNXVJUXSSHLQWHUYLHZHW�EOHY�'5��RJVn�IOHUH�JDQJ�RPWDOW�VRP�

HQ�XQJGRPVNDQDO�DI�IOHUH�DI�LQIRUPDQWHUQH��'HW�VWULGHU�GRJ�HQ�VPXOH�LPRG��KYDG�$QGHUV�7KRPVHQ�

IRUW OOHU�RP�'5�¶V�HJHW�VHOYELOOHGH�

´9RUHV�PDQWUD�KDU�HJHQWOLJ�KHOH�WLGHQ�Y UHW��DW�GHW�HU�LNNH�HQ�XQJGRPVNDQDO��'HW�HU�HQ�NDQDO�WLO�

GHP��GHU�HU�XQJH�DI�VLQG�´��$QGHUV�7KRPVHQ��ELODJ�������

'HU�HU�GHUPHG�HQ�NRQWUDVW�PHOOHP�GHQ�RSIDWWHOVH��LQIRUPDQWHUQH�KDU�DI�'5��VRP�HQ�XQJGRPVNDQDO�

WLO�'5�¶V�HJHQ�RSIDWWHOVH�DI�NDQDOHQ�VRP�HQ�NDQDO�WLO�´GHP��GHU�HU�XQJH�DI�VLQG´��0HGLHIRUVNHU�

+HQULN�*UHJRU�.QXGVHQ�KDU�HQ�IRUNODULQJ�Sn��KYRUIRU�NDQDOHQ�LNNH�YLO�RPWDOHV�VRP�HQ�

��



XQJGRPVNDQDO�

´9L�KDU�ODYHW�QRJOH�WLGOLJHUH�XQGHUV¡JHOVHU��2J�KYLV�GHU�HU�HQ�WLQJ��GH�XQJH�LNNH�RSIDWWHU�VLJ�VRP��

Vn�HU�GHW�¶GH�XQJH¶��'H�XQJH��GHW�HU�QRJHQ��GHU�HU�\QJUH�HQG�HQ�VHOY��RJ�Vn�HU�GHW�Q VWHQ�OLJH�PHJHW��

RP�GX�HU����HOOHU�����'HW�GHU�XQJGRPVNDQDO��GHW�YLUNHU�PHJHW�GLVWDQFHUHQGH��'X�K¡UHU�KHOOHU�DOGULJ�

=XOX�NDOGH�VLJ�VHOY�IRU�HQ�XQJGRPVNDQDO��VHOY�RP�GH�RJVn�JnU�HIWHU�GH�\QJUH�VHHUH��79��RPWDOHU�

KHOOHU�LNNH�VLJ�VHOY�VRP�HQ�XQJGRPVNDQDO�´��+HQULN�*UHJRU�.QXGVHQ��ELODJ�������

8G�RYHU�RUGHW�XQJGRPV�WY��KDU�LQIRUPDQWHUQH�RJVn�QHGVNUHYHW�RUG�VRP�KXPRU��XQGHUKROGQLQJ��

 UOLJKHG��KYHUGDJ��XGGDQQHOVH��VN YW��VHULHU��;�*DPHV�RJ�´SULNNHU�WLO�VDPIXQGHW´�IRU�DW�EHVNULYH��

KYRUGDQ�GH�RSIDWWHU�'5���2J�GHW�SDVVHU�IDNWLVN�PHJHW�JRGW�PHG�'5�¶V�HJHQ�RSIDWWHOVH�DI�NDQDOHQ��

KYRU�GHUHV�IHP�KRYHGSDUDPHWUH�HU�GRNXPHQWDUHU��ILNWLRQ��PXVLN��VSRUW�RJ�YLGHQVNDE��%ODQGW�

LQIRUPDQWHUQHV�QHGVNUHYQH�RUG�NDQ�´VHULHU´�NREOHV�WLO�ILNWLRQ��´;�*DPHV´�WLO�VSRUW�RJ�´XGGDQQHOVH´�

WLO�YLGHQVNDE��,QIRUPDQWHUQHV�RUG�VWHPPHU�GHVXGHQ�PHJHW�JRGW�RYHUHQV�PHG�QRJOH�DI�GH�NHQGHWHJQ��

'5��UHGDNW¡U�$QGHUV�7KRPVHQ��IRUELQGHU�PHG�NDQDOHQ�

´�«��9L�KDU�����V¡MOHU�VRP�NHUQHRPUnGHU�±�VSRUW��PXVLN��YLGHQVNDE��GRNXPHQWDU��KXPRU��ILNWLRQ��

8GRYHU�GHW�HU�GHU�DO�PXOLJ�EODQGLQJ��XG�L�YLUNHOLJKHGHQ��UHSRUWDJHSURJUDPPHU���«��-D��YL�VNDO�

Y UH�PRGLJH��9L�VNDO�Y UH�XQGHUKROGHQGH��«�´��$QGHUV�7KRPVHQ��ELODJ�������

´0HQ�GHW�HU�GHQ�HQHVWH�NDQDO��KYRU�GX�VLJHU��DW�XQGHUKROGHQGH�L�KYHUW�IDOG�HU�HW�SOXVRUG��,NNH�DW�

SURJUDPPHUQH�NXQ�VNDO�Y UH�XQGHUKROGHQGH��GH�VNDO�Y UH�XQGHUKROGHQGH�IRUWDOW��6n�VWDGLJ�SXEOLF�

VHUYLFH��PHQ�GH�VNDO�Y UH�XQGHUKROGHQGH�IRUWDOW��,QQRYDWLYH��$OWVn�YL�VNDO�WXUGH�WDJH�QRJOH�FKDQFHU��

(OOHUV�Vn�IHMOHU�YL���«�´��$QGHUV�7KRPVHQ��ELODJ�������

) OOHV�IRU�LQIRUPDQWHUQH�RJ�'5��HU�GHUPHG��DW�GH�DOOH�RSIDWWHU�NDQDOHQ�VRP�XQGHUKROGHQGH�� UOLJ��

Q UY UHQGH��UHDOLVWLVN�RJ�KYHUGDJVDJWLJ��6DPWLGLJ�EHWHJQHU�LQIRUPDQWHUQH�GHQ�RJVn�VRP�´VN Y´��

RJ�DW�GHQ�´SULNNHU�WLO�VDPIXQGHW´��KYLONHW�SDVVHU�JRGW�PHG��DW�$QGHUV�7KRPVHQ�VLJHU��DW�'5��VNDO�

Y UH�LQQRYDWLY�RJ�WXUGH�WDJH�FKDQFHU��

6\QOLJKHG�Sn�GH�IRUVNHOOLJH�PHGLHSODWIRUPH��*LWD�
6\QOLJKHG�Sn�GH�IRUVNHOOLJH�PHGLHSODWIRUPH�JLYHU�LV U�PHQLQJ�IRU�HQ�NDQDO�VRP�'5���GD�GHW�QHWRS�

HU�XQJH��GHU�HU�VWRUIRUEUXJHUH�DI�GH�IRUVNHOOLJH�PHGLHSODWIRUPH��KYRU�GH�G\UNHU�GH�VRFLDOH�PHGLHU��

9RUHV�LQIRUPDQWHU�JLYHU�GD�RJVn�XGWU\N�IRU��DW�PDUNHGVI¡ULQJVPHWRGHU�JHQQHP�I[�)DFHERRN�RJ�

��



,QVWDJUDP��HU�HQ�JRG�PnGH�DW�UDPPH�GHP�Sn�

´-HJ�V\QHV�GHW�HU�VXSHU�IHGW��DW�GH�EUXJHU�)DFHERRN�WLO�DW�NRPPH�XG�WLO�IRON��2J�DW�GH�LNNH�EDUH�J¡U�

GHW��VRP�PDQJH�DQGUH�PHGLHU�HOOHU�YLUNVRPKHGHU�J¡U��GHU�Q UPHVW�VSDPPHU�HQ�Sn�)DFHERRN��'HW�

HU�Sn�HQ�EHKDJHOLJ�PnGH�RJ�LNNH�KYHU�DQGHQ�WLPH��'HW�HU�PHUH��MDPHQ�YL�ODYHU�HQ�SRS�XS�NRQFHUW�L�

HIWHUPLGGDJ�NO������.RP�IRUEL��YL�ODYHU�HW�SURJUDP�XG�DI�GHW�±�DOWVn�´��&KULVWLDQ��ELODJ��������

6HOYRP�HW�VRFLDOW�PHGLH�VRP�)DFHERRN�HU�HQ�JRG�PnGH�IRU�'5��DW�NRPPH�L�NRQWDNW�PHG�

PnOJUXSSHQ�Sn��OLJJHU�GHU�HQ�XGIRUGULQJ�L��DW�GH�XQJHV�RSP UNVRPKHG�NDQ�Y UH�Vn�PHJHW�Sn�GH�

VRFLDOH�PHGLHU�JHQQHP�IRUVNHOOLJH�PHGLHSODWIRUPH��DW�GH�JOHPPHU�DW�IRNXVHUH�Sn�GHW��GH�UHQW�IDNWLVN�

VHU�L�WY�

7DOLWD�Q YQHU�I[��DW�KXQ�RJ�N UHVWHQ�LQGLPHOOHP�Y OJHU�HQ�ILOP�IUD�HQ�VWUHDPLQJ�WMHQHVWH��GH�KDU�

O\VW�WLO�DW�VH�VDPPHQ��0HQ�VHOYRP�GH�JHQQHP�ILOPVHQLQJHQ�V¡JHU�HW�I OOHVVNDE��EOLYHU�GHW�DOOLJHYHO�

XGIRUGUHW�DI�I QRPHQHW�´WKH�VHFRQG�VFUHHQ´�±�DW�PDQ�VLGGHU�PHG�VLQ�WHOHIRQ�HOOHU�FRPSXWHU��PHQV�

PDQ�VHU�WY��RJ�DW�GLVVH�DQGUH�VN UPH�OHW�NDQ�VWM OH�RSP UNVRPKHGHQ�IUD�GHW��GHU�EOLYHU�YLVW�L�WY��VH�

DIVQLWWHW�´6WUHDPLQJ�±�HU�GHW�GpW��GH�XQJH�YLO�KD¶"´��V������

´(M��VHOY�QnU�YL�VWUHDPHU��Vn�VLGGHU�YL�PHG�KYHU�VLQ�FRPSXWHU�RJ�HQ�L3DG��RJ�KYHU�VLQ�WHOHIRQ���«��

(M��GHW�HU�KHOW�JURWHVN��0HQ�YL�EOLYHU�RJVn�VXUH�Sn�KLQDQGHQ�RYHU��DW�YL�J¡U�GHW��(M��QX�VOXNNHU�YL��

0HQ�GH�EOLYHU�nEQHW�LJHQ��6n�VNDO�PDQ�OLJH�WMHNNH�PDLOV��VNDO�OLJH�HW�HOOHU�DQGHW��RJ�Vn�VLGGHU�PDQ�

OLJH�RJ�VHU�HQ�ILOP��(M��PHQ�GHW�HU�IRUI UGHOLJW�´��7DOLWD�ELODJ��������

'HW�HU�GRJ�W\GHOLJW��DW�7DOLWD�HU�LUULWHUHW�RYHU��DW�GH�DQGUH�VN UPH�VWM OHU�KHQGH�RJ�N UHVWHQV�

RSP UNVRPKHG��QnU�GH�QX�L�I OOHVVNDE�KDU�YDOJW�QRJHW��GH�YLO�VWUHDPH��0HQ�VDPWLGLJ�YLVHU�GHW��

DW�7DOLWDV�LQGLYLGXHOOH�EHKRY�IRU�DW�Y UH�RSGDWHUHW�Sn�Q\KHGHU�HOOHU�VRFLDOH�PHGLHU��LNNH�EOLYHU�

IXOGVW QGLJ�VDW�WLO�VLGH��VHOYRP�KXQ�±�VDPPHQ�PHG�N UHVWHQ���KDU�EHVOXWWHW�VLJ�IRU�DW�VH�I[�HQ�ILOP��

3UHEHQ�6HSVWUXS�EHVNULYHU�OLJHOHGHV��KYRUGDQ�PHGLHUQHV�LQGKROG�VNDO�IRUVWnV�L�VDPPHQK QJ�

PHG�GHW�NRQNXUUHQFHIRUKROG��GHU�HU�DW�WDJH�KHQV\Q�WLO�±�EO�D��NRQNXUUHQFHQ�IUD�DQGUH�

NRPPXQLNDWLRQVSURGXNWHU��VRP�DOWVn�L�K¡M�JUDG�VSLOOHU�LQG��QnU�LQIRUPDQWHUQH�EHVNULYHU��KYRUGDQ�

GHUHV�WY�VHQLQJ�EOLYHU�XGIRUGUHW�DI�NRQNXUUHQFHQ�IUD�FRPSXWHUHQ�RJ�WHOHIRQHQ�

'5�0DPD�YV��'5���*LWD�

��



'5¶V�IRUULJH�IRUV¡J�Sn�HQ�XQJHVDWVQLQJ��'5�0DPD��ILN�VRP�Q YQW�L�DIVQLWWHW�´'5�0DPD�±�HQ�

NRUWYDULJ�DII UH´��VH�V������LNNH�GHQ�¡QVNHGH�VXFFHV��'HW�HU�GHU�LI¡OJH�'5�PHGDUEHMGHUH�IOHUH�

IRUNODULQJHU�Sn��)RUNODULQJHU��VRP�'5�KDU�IRUV¡JW�DW�WDJH�K¡MGH�IRU�L�IRUELQGHOVH�PHG�VNDEHOVHQ�DI�

'5��

(Q�DI�IRUNODULQJHUQH�HU��DW�'5�0DPD�LNNH�YDU�HQ�VHOYVW QGLJ�WY�NDQDO��PHQ�L�VWHGHW�HQ�����JUDGHUV�

WY UPHGLDO�SODWIRUP��VRP�HNVLVWHUHGH�Sn�WY��UDGLR�RJ�Sn�QHWWHW��3n�WY�IDQGWHV�'5�0DPD�Sn�'5�+'��

PHQ�NXQ�Sn�EHVWHPWH�VHQGHWLGVSXQNWHU��RIWHVW�L�DIWHQWLPHUQH��,I¡OJH�PHGLHIRUVNHU�Sn�'5��+HQULN�

*UHJRU�.QXGVHQ��YDU�GHW�PXOLJYLV�HQ�nUVDJ�WLO��DW�IRON�KDYGH�VY UW�YHG�DW�DINRGH��KYDG�'5�0DPD�

HJHQWOLJ�YDU�

´�«��0DPD�YDU�����JUDGHU�EnGH�Sn�UDGLR��QHW�RJ�WY��GHW�YDU�VY UW�DW�DINRGH��'HW�GHU�PHG��DW�GHW�

HU�HW�YLQGXH�Sn�HQ�NDQDO��GHW�HU�RJVn�HQ�ULJWLJ�GnUOLJ�WLQJ��GHW�NXQQH�YL�RJVn�VH�GHQJDQJ�YL�KDYGH�

E¡UQHQH�XGHOXNNHQGH�Sn�'5���1nU�'LVQH\�N¡UHU�L�G¡JQGULIW��Vn�HU�GHW�VY UW�DW�ILQGH�HQ�KDOY�WLPH�

KHU�RJ�HQ�KDOY�WLPH�GHU��GHU�HU�UHWWHW�WLO�E¡UQ��+YRULPRG�KYLV�PDQ�KDU�HQ�NDQDO��GHU�HU�GLUHNWH�

PnOUHWWHW�WLO�E¡UQ��GHW�HU�PHJHW�OHWWHUH�DW�NRPPXQLNHUH�´��+HQULN�*UHJRU�.QXGVHQ��ELODJ�������

'HUIRU�PHQHU�KDQ��DW�'5��DOHQH�YLD�QDYQHW�YLQGHU�ULJWLJ�PHJHW��6HHUQH�NHQGHU�'5��RJ�'5���Vn�DW�

'5��HU�HQGQX�HQ�NDQDO�L�'5�IDPLOLHQ��JLYHU�JRG�PHQLQJ��2J�DW�GHQ�IXOGH�SURJUDPIODGH�Sn�'5��HU�

WLOW QNW�GHQ�\QJUH�PnOJUXSSH��J¡U��DW�VHHUQH�OHWWHUH�NDQ�UHJQH�XG��KYDG�GH�NDQ�ILQGH�RJ�IRUYHQWH�

Sn�NDQDOHQ��1HWRS�'5�0DPDV�PnOJUXSSH�YDU�VY U�DW�UDPPH�JHQQHP�'5�+'��HQ�NDQDO��GHU�LI¡OJH�

+HQULN�*UHJRU�1LHOVHQ��KDYGH�HQ� OGUH�PnOJUXSSH�HQG�'5�0DPDV�RJ�HQ�IRU�O¡VW�NRPSRQHUHW�

SURJUDPIODGH�

´�«��PDQJH�YDU�Sn�J VWHYLVLW�Sn�HQ�NDQDO��GHU�KDYGH�HQ�OLGW� OGUH�PnOJUXSSH��'HW�YDU�VY UW�DW�In�

EXGVNDEHW�XG���«��'X�NRP�IUD�´,FH�5RDG�7UXFNHUV´�WLO�HW�HOOHU�DQGHW�PHG�(PLO�7KRUXS��GHU�VLGGHU�

RJ�VQDNNHU�RP�VH[�´��+HQULN�*UHJRU�.QXGVHQ��ELODJ�������

(QGQX�HQ�IRUNODULQJ�Sn�'5�0DPDV�IORS�NDQ�Y UH��DW�EUDQGHW�VLJWHGH�HIWHU�HQ�IRU�VQ YHU�PnOJUXSSH�

±�GH����WLO����nULJH��0HG�'5��HU�PnOJUXSSHQ�XGYLGHW�PHG�GH����WLO����nULJH��'5��UHGDNW¡U��$QGHUV�

7KRPVHQ��IRUNODUHU��DW�´WLGHQ�PnVNH�YDU�O¡EHW�OLGW�IUD�HQ�PHJHW�VPDO�XQJGRPVNDQDO´��ELODJ���������

PHQV�PHGLHIRUVNHU�IUD�'5��+HQULN�*UHJRU�.QXGVHQ��O JJHU�Y JW�Sn�

��



´�«��DW�WY�HU�HW�PDVVHPHGLH��RJ�GHW�HU�MR�LNNH�VnGDQ��DW�DOOH�SURJUDPPHU�VNDO�UDPPH�DOOH�������

nULJH�Sn�HQ�JDQJ��PHQ�L�O¡EHW�DI�HQ�XJH�HOOHU�L�O¡EHW�DI�HQ�PnQHG�HOOHU�L�O¡EHW�DI�HW�nU��VNXOOH�GH�

JHUQH�In�HQ�RSOHYHOVH�DI��DW�GHU�HU�HW�HOOHU�DQGHW�IRU�GHP�Sn�'5��´��+HQULN�*UHJRU�.QXGVHQ��ELODJ�

������

'DY UHQGH�NDQDOFKHI�IRU�EO�D��'5���/RWWH�/LQGHJDDUG��IRUWDOWH�L�RNWREHU������±�WUH�PnQHGHU�LQGHQ�

'5�¶V�ODQFHULQJ�±�KYDG�'5�KDYGH�O UW�DI�'5�0DPD�IORSSHW�

´'HQ�YLJWLJVWH�O UH�DI�0DPD�HU��DW�PDQ�LNNH�NDQ�KDYH�HW�LQLWLDWLY��GHU�HU�Sn�J VWHYLVLW�Sn�HQ�DQGHQ�

NDQDO��0DQ�HU�Q¡GW�WLO�DW�Jn�DOO�LQ�RJ�ODYH�HQ�NDQDO��GHU�W QNHU�PnOJUXSSHQ�IUD�HQGH�WLO�DQGHQ���´

/RWWH�/LQGHJDDUG�IRUNODUHGH�GHUXGRYHU��KYRUIRU�GHW�JDY�JRG�PHQLQJ�PHG�HQ�PnOJUXSSH��GHU�VSUHGHU�

VLJ�IUD����WLO����nU�

´3URJUDPPHU�VRP�´%ORG��VYHG�RJ�W�VKLUWV´�KDU�KDIW�GHW�OLGW�VY UW�Sn�'5���IRUGL�GHW�HU�IRU�XQJW�

WLO�NDQDOHQ�RJ�XGH�DI�V\QF�PHG�UHVWHQ�DI�IODGHQ��'HQ�W\SH�SURJUDPPHU�YLO�SDVVH�SHUIHNW�LQG�L�'5���

RJ�GHP�HU�GHU�IDNWLVN�PDQJH�DI��VRP�HU�HQ�VPXOH�IRU�NU YHQGH�WLO�NRPPHUFLHOW�WY�RJ�OLGW�IRU�XQJH�

WLO�'5¶V�NDQDOHU�VRP�GH�HU�QX��PHQ�VDPWLGLJ�OLGW�IRU�JDPOH�WLO�'5�0DPD��6n�IRU�PLJ�HU�GHW�RJVn�

HW�VS¡UJVPnO�RP��DW�GHU�HU�QRJOH�WLQJ��YL�LNNH�KDU�NXQQHW�J¡UH�I¡U�L�'5�IDPLOLHQ��VRP�QX�InU�HQ�

IUHPUDJHQGH�SODWIRUP�DW�In�VSLOOHUXP�Sn���´

6HOYRP�'5�0DPD�LNNH�RSQnHGH�GHQ�¡QVNHGH�VXFFHV��J¡U�EnGH�$QGHUV�7KRPVHQ�RJ�+HQULN�

*UHJRU�.QXGVHQ�RSP UNVRP�Sn��DW�IOHUH�DI�'5�0DPDV�Y UWHU�HU�IRUWVDW�Sn�'5���OLJHVRP�QRJOH�

SURJUDPVHULHU��GHU�RSULQGHOLJW�EOHY�EHVWLOW�WLO�'5�0DPD��VLGHQ�HU�EOHYHW�YLVW�Sn�'5���ELODJ��������

$QDO\VHDIUXQGLQJ

,�GHQQH�DQDO\VH�KDU�YL�EO�D��DQDO\VHUHW�Sn��KYDG�YRUHV�LQIRUPDQWHU�RSIDWWHU�VRP�UHOHYDQW�WY�

VHQLQJ��KYRUGDQ�Q\H�VWUHDPLQJ�WMHQHVWHU�JLYHU�PHUH�IULKHG��RJ�KYRUGDQ�GLVVH�WMHQHVWHU�NDQ�Y UH�

PHG�WLO��DW�PDQ�L�VWLJHQGH�JUDG�EOLYHU�RSP UNVRP�Sn��KYDG�PDQ�YLO�RJ�LNNH�YLO�VH�Sn�WY��9L�KDU�

DQDO\VHUHW�XG�IUD�+HQULNV�'DKOV�PnOJUXSSHWHRUL��VRP�YL�KDU�EUXJW�WLO�DW�IDVWO JJH�KYLONH�W\SH�

XQJH��YL�WDJHU�XGJDQJVSXQNW�L��2J�YLD�3UHEHQ�6HSVWUXS�NDPSDJQHWHRUHWLVNH�PRGHO�KDU�YL�RJVn�VHW�

Ͷͳ����ǣȀȀ����������Ǥ��Ȁ��������Ȁ��Ȁ�������ͷͳͺͺͷͶǤ���ǫͳ͵ͷͻͶͷͺͷʹͲͺ

Ͷʹ����ǣȀȀ����������Ǥ��Ȁ��������Ȁ��Ȁ�������ͷͳͺͺͷͶǤ���ǫͳ͵ͷͻͶͷͺͷʹͲͺ

��



Sn�LQIRUPDQWHUQH�VRP�WY�PRGWDJHUQH�RJ�DQDO\VHUHW�Sn��KYRUGDQ�LQIRUPDQWHUQH�EnGH�EHYLGVW�RJ�

XEHYLGVW�WLO��RJ�IUDY OJHU�GH�IRUVNHOOLJH�WY�WLOEXG��9L�KDU�RJVn�VHW�Sn�GH�SXEOLF�VHUYLFH�IRUSOLJWHOVHU��

'5�HU�XQGHUODJW��KYLONHQ�EHW\GQLQJ�QHWRS�GLVVH�IRUSOLJWHOVHU�KDU�L�IRUKROG�WLO�HQ�XQJGRPVNDQDO�VRP�

'5���RJ�KYLONH�XGIRUGULQJHU�GH�JLYHU��9L�KDU�RJVn�DQDO\VHUHW�Sn��KYRUGDQ�'5��PDUNHGVI¡UHU�VLJ�

VHOY��RJ�KYDG�GHU�LQGKROGVP VVLJW�HU�Sn�NDQDOHQ�XG�IUD�LQIRUPDQWHUQHV�RJ�'5�
V�HJQH�XGWDOHOVHU��

(QGHOLJ�KDU�YL�Y UHW�LQGH�Sn��KYRUGDQ�GH�XQJHV�WY�VHQLQJ�EOLYHU�XGIRUGUHW�DI�NRQNXUUHQFHQ�IUD�I[�GH�

VRFLDOH�PHGLHU��VRP�HU�WLOJ QJHOLJH�JHQQHP�IOHUH�IRUVNHOOLJH�PHGLHSODWIRUPH��RJ�KYLONHQ�O UULQJ�

'5�KDU�InHW�IUD�'5�0DPD��VRP�GH�NXQQH�WDJH�PHG�YLGHUH�Sn�'5���

0HG�XGJDQJSXQNW�L�GHQQH�DQDO\VH�YLO�YL�GHUIRU�L�GHW�HIWHUI¡OJHQGH�NDSLWHO�GLVNXWHUH�GH�RYHUVWnHQGH�

SRLQWHU�

.DSLWHO����'LVNXVVLRQ��*LWD�RJ�1\QQH�
,�GHQQH�GLVNXVVLRQ�YLO�YL�WDJH�XGJDQJVSXQNW�L�YRUHV�DQDO\VH�PHQ�PHG�IRNXV�Sn�DW�VH�GHQ�L�HW�

VW¡UUH�VDPIXQGVP VVLJW�SHUVSHNWLY��6HOYH�GLVNXVVLRQHQ�EHVWnU�DI�WUH�GHOH��VRP�RPKDQGOHU��

'H�Q\H�WY�YDQHU��SXEOLF�VHUYLFH�RJ�'5�¶V�PDUNHGVI¡ULQJ��9L�KDU�YDOJW�GHQQH�RSGHOLQJ��GD�

GHW�HU�GLVVH�RPUnGHU��GHU�JLYHU�PHVW�PHQLQJ�DW�GLVNXWHUH�PHG�KHQEOLN�Sn�DW�VYDUH�Sn�YRUHV�

SUREOHPIRUPXOHULQJ��´+YRUGDQ�NDQ�'5���VRP�Q\�SXEOLF�VHUYLFH�WY�NDQDO��EOLYH�HQ�GHO�DI�XQJHV�WY�

YDQHU�L�HQ�WLG�PHG�Vn�PDQJH�NRQNXUUHUHQGH�NRPPHUFLHOOH�WY�PXOLJKHGHU�RJ�PHGLHSODWIRUPH"´

(IWHU�KYHUW�DIVQLW�YLO�YL�ODYH�HQ�NRUW�RSVXPPHULQJ�RJ�GHONRQNOXVLRQ��'LVVH�YLO�YL�HIWHUI¡OJHQGH�

VDPPHQIDWWH�L�GHQ�HQGHOLJH�NRQNOXVLRQ��

'H�Q\H�WY�YDQHU��*LWD�RJ�1\QQH�
'H�XQJH�L�YRUHV�IRNXVJUXSSH�I¡OHU�VM OGHQW��DW�GpW�GH�VHU�Sn�WY�HU�LQWHUHVVDQW��'H�Q YQHU�I[��DW�GH�

RIWH�I¡OHU��DW�GH�VSLOGHU�GHUHV�WLG��QnU�GH�VHU�WY�RJ�LNNH�InU�QRJHW�EUXJEDUW�XGE\WWH�DI�GHW��GH�VHU��)RU�

GHP�HU�WUDGLWLRQHO�IORZ�WY�VHQLQJ�QRJHW��GHU�EDUH�N¡UHU��RJ�VRP�LNNH�I¡OHV�V UOLJ�Y UGLIXOGW��IRUGL�

PDQ��PHG�VWUHDPLQJ�WY�L�K¡MHUH�JUDG�VHOY�WLOUHWWHO JJHU�RJ�Y OJHU��KYDG�PDQ�VNDO�VH�

1HWRS�LQWHUHVVHJUDGHQ�HU�LPLGOHUWLG�EODQGW�GH�PHVW�Y VHQWOLJH�IDNWRUHU��KYLV�PDQ�VNDO�In�QRJHQ�

WLO�DW�VH�HQ�WY�NDQDO�HOOHU�OLJHIUHP�RSGDJH�HQ�Q\��'HW�NDQ�Y UH�VY UW�DW�J¡UH�RSP UNVRP�Sn�HQ�Q\�

WY�NDQDO��KYLV�PDQ�QHWRS�KHQYHQGHU�VLJ�WLO�GHQ�XQJH�PnOJUXSSH��GHU�L�PLQGUH�JUDG�VHU�WUDGLWLRQHOW�

IORZ�WY��'HUIRU�HU�GHW�\GHUVW�Q¡GYHQGLJW�IRU�'5��DW�J¡UH�RSP UNVRP�Sn��DW�PDQ�RJVn�NDQ�VH�GHUHV�

SURJUDPPHU�JHQQHP�VWUHDPLQJ�WMHQHVWHQ�'5�18�

��



'HW�KDQGOHU�RP��DW�WY�VHQLQJ�KDU�InHW�HQ�DQGHQ�UHOHYDQV��KYLONHW�YL�HU�LQGH�Sn�L�DQDO\VHQ�

L�IRUELQGHOVH�PHG�3UHEHQ�6HSVWUXSV�WHRULHU�RP�UHOHYDQVRSIDWWHOVH��7LGOLJHUH�YDU�WY
HW�HW�

VDPOLQJVSXQNW��RJ�PDQJH�WLOUHWWHODJGH�GHUHV�WLG�Sn�HQ�PnGH��Vn�PDQ�LNNH�JLN�JOLS�DI�GH�WY�

SURJUDPPHU��PDQ�JHUQH�YLOOH�VH�VDPPHQ�PHG�IDPLOLH�RJ�YHQQHU��,�GDJ�LQGUHWWHU�IOHUH�WY�VHHUH�

LPLGOHUWLG�LNNH�O QJHUH�GHUHV�WLG�HIWHU��KYRUQnU�EHVWHPWH�WY�SURJUDPPHU�YLVHV�±�L�VWHGHW�HU�GHW�WY�

SURJUDPPHUQH��GHU�YLD�VWUHDPLQJ�PXOLJKHGHUQH�LQGUHWWHU�VLJ�HIWHU�RV��RJ�GH�EHKRY�YL�KDU��7Y�HU�L�K¡M�

JUDG�EOHYHW�QRJHW��YL�Y OJHU�WLO�RJ�IUD��QnU�GHW�SDVVHU�RV��7Y¶HWV�UROOH�VRP�GHW�VDPOHQGH�VWXHDOWHU�IRU�

IDPLOLH�RJ�YHQQHU�VSLOOHGH�HQ�KHOW�DQGHQ�UROOH�IRU�EDUH����nU�VLGHQ��LQGHQ�PRQRSROEUXGGHW��KYRU�GHW�

DW�VH�GDQVN�WY�YDU�HQVEHW\GHQGH�PHG�DW�VH�'5��'HUIRU�YDU�GHW�GHQJDQJ�VHOYVDJW��DW�GHW�YDU�'5��PDQ�

WDOWH�RP��QnU�VQDNNHQ�IDOGW�Sn�WY�VHQLQJ�

'HU�HU�GRJ�HQNHOWH�SURJUDPW\SHU��VRP�VWDGLJ�HU�L�VWDQG�WLO�DW�VDPOH�YHQQHU�RJ�IDPLOLH�IRUDQ�WY¶HW�Sn�

EHVWHPWH�WLGVSXQNWHU��)OHUH�DI�IRNXVJUXSSHGHOWDJHUQH�Q YQHU�I[�´;�)DFWRU´�RJ�´3DUDGLVH�+RWHO´�

VRP�SURJUDPPHU��GH�JHUQH�YLO�VH�VDPPHQ�PHG�DQGUH�Sn�GHW�JLYQH�WLGVSXQNW��KYRU�GH�YLVHV�Sn�WY��3n�

GHQ�PnGH�NDQ�PDQ�Y UH�PHG�L�VDPWDOHQ�RP�SURJUDPPHUQH�GDJHQ�HIWHU��+YLV�'5��EOLYHU�L�VWDQG�WLO�

DW�VNDEH�VDPPH�W\SH�SURJUDPPHU��YLO�GHW�GHUIRU�Y UH�HQ�VWRU�VXFFHV�IRU�NDQDOHQ�

'HW�JLYHU�GHUPHG�HW�VRFLDOW�XGE\WWH��QnU�GH�XQJH�VDPOHV�RPNULQJ�HW�SDU�HQNHOWH�SURJUDPPHU��

GHU�VNDO�VHV�Sn�HW�EHVWHPW�WLGVSXQNW��'HWWH�VRFLDOH�XGE\WWH�InU�GH�LNNH�Sn�VDPPH�PnGH��QnU�GH�

VWUHDPHU�WY�JHQQHP�FRPSXWHUHQ��'HUIRU�EOLYHU�VWUHDPLQJV�WY�Sn�HQ�PnGH�WLO�HJR�WY��VRP�PDQ�

RIWH�VHU�DOHQH��RJ�GHUPHG�LNNH�DOWLG�InU�HW�VRFLDOW�XGE\WWH�DI��PHGPLQGUH�HQV�YHQQHU�VWUHDPHU�GH�

VDPPH�VHULHU�QRJHQOXQGH�VDPWLGLJ��$OOLJHYHO�HU�GHW�GHQ�PnGH�YRUHV�LQIRUPDQWHU�IRUHWU NNHU�DW�VH�

WY�Sn��GD�GHW�JLYHU�GHP�PXOLJKHG�IRU�VHOY�DW�Y OJH��KYRU��KYRUQnU�RJ�KYDG�GH�YLO�VH��'HUPHG�HU�GHW�

LQIRUPDQWHUQHV�LQGLYLGXHOOH�EHKRY�RJ�¡QVNHU��GHU�HU�L�IRNXV��QnU�GH�Y OJHU�DW�VWUHDPH�HW�WY�SURJUDP��

6WUHDPLQJ�NDQ�LNNH�EDUH�JLYH�LQIRUPDQWHUQH�SU FLV�GHW�WY��GH�YLO�VH��QnU�GH�YLO�VH�GHW��PHQ�RJVn�KYRU�

GH�YLO�VH�GHW��RJ�KYRUGDQ�GH�YLO�VH�GHW��'LVVH�PXOLJKHGHU�InU�GH�YLD�GH�PDQJH�PHGLHPXOLJKHGHU�VRP�

WDEOHW�FRPSXWHUH�HOOHU�VPDUWSKRQHV��VRP�EHW\GHU��DW�GH�I[�NDQ�VH�WY�L�WRJHW�HOOHU�L�EXVVHQ��QnU�GH�

DOOLJHYHO�VNDO�KDYH�WLGHQ�WLO�DW�Jn��

1HWRS�IRUGL�WY�SURJUDPPHUQH�YLD�VWUHDPLQJ�HU�Vn�WLOJ QJHOLJH��OLJH�QnU�GHW�SDVVHU�GHQ�HQNHOWH�

PHGLHIRUEUXJHU��EOLYHU�GHW�GHUIRU�RIWH�QRJHW��PDQ�J¡U�PHUH�HOOHU�PLQGUH�VSRQWDQW�RJ�XGHQ�DW�

SODQO JJH��DW�PDQ�VNDO�VH�HW�EHVWHPW�WY�SURJUDP�VDPPHQ�PHG�DQGUH��1nU�PDQ�VWUHDPHU�WY��NDQ�

��



PDQ�GHUPHG�In�HQ�PDVVH�WY�RSOHYHOVHU��PDQ�LNNH�XPLGGHOEDUW�NDQ�GHOH�PHG�DQGUH��PHG�PLQGUH�GH�

OLJH�SU FLV�VWUHDPHU�GHW�VDPPH�Sn�VDPPH�WLGVSXQNW��3n�GHQ�HQH�VLGH�InU�PDQ�PnVNH�VHW�PHUH�WY��GD�

PDQ�LNNH�VNDO�NRRUGLQHUH�PHG�DQGUH�RJ�NDQ�VH�GHW�Sn�IDUWHQ��PHQ�Sn�GHQ�DQGHQ�VLGH�PLVWHU�PDQ�GHW�

VRFLDOH�DVSHNW�L�DW�RSOHYH�HW�WY�SURJUDP�VDPPHQ�PHG�DQGUH��'pW�VRFLDOH�DVSHNW��GHU�±�VHOY�L������±�

NDQ�In�GDQVNHUQH�L�DOOH�DOGUH�RJ�RYHU�KHOH�ODQGHW�WLO�DW�VDPOHV�IRUDQ�VWXHDOWHUHW�WLO�HQ�K\JJHOLJ�IUHGDJ�

DIWHQ�PHG�´;�)DFWRU´�

0HQ�VS¡UJVPnOHW�HU��KYRU�PHJHW�VRFLDOW�YL�HJHQWOLJ�InU�XG�DI�GHW��QnU�YL�LQGLPHOOHP�VLGGHU�

VDPPHQ�PHG�DQGUH�RJ�VHU�WY�EnGH�Sn�GHQ�WUDGLWLRQHOOH�WY�VN UP�HOOHU�YLD�FRPSXWHUHQ"�

)RNXVJUXSSHGHOWDJHUHQ�7DOLWD�Q YQHU�I[��DW�VHOYRP�KXQ�RJ�N UHVWHQ�EOLYHU�HQLJH�RP�DW�VH�HQ�

EHVWHPW�ILOP�RJ�V WWHU�VLJ�VDPPHQ�IRUDQ�WY¶HW�IRU�DW�K\JJH��EOLYHU�GH�PHJHW�OHW�GLVWUDKHUHGH��)RU�

VHOYRP�GH�KDU�YDOJW�QRJHW�DW�VH�VDPPHQ��NDQ�GH�DOOLJHYHO�LNNH�KROGH�RSP UNVRPKHGHQ�Y N�IUD�

GHUHV�L3DGV�RJ�WHOHIRQHU��'HUHV�RSP UNVRPKHG�HU�DOWVn�VSOLWWHW�PHOOHP�GH�IRUVNHOOLJH�WY���FRPSXWHU��

RJ�WHOHIRQVN UPH��2J�KYRU�PHJHW�VRFLDOW�HU�GHU�RYHU�DW�VH�QRJHW�VDPPHQ�PHG�DQGUH��KYLV�KYHU�SDUW�

DOOLJHYHO�VLGGHU�RJ�VHU�Sn�HQ�DQGHQ�VN UP�HQG�GHQ�I OOHV�VN UP�±�WY�VN UPHQ"�) QRPHQHW�´WKH�

VHFRQG�VFUHHQ´��QnU�PDQ�VHU�WY�VDPWLGLJ�PHG�DW�HQV�RSP UNVRPKHG�HU�UHWWHW�PRG�I[�WHOHIRQ���HOOHU�

L3DG�VN UPHQ��HU�PHG�WLO�DW�¡JH�YRUHV�¡QVNH�RP�DW�In�WLOIUHGVVWLOOHW�YRUHV�LQGLYLGXHOOH�PHGLHEHKRY�±�

RJ�NDQ�GHUIRU�Jn�XG�RYHU�I OOHVVNDEVI¡OHOVHQ�RJ�GHQ�I OOHV�VQDN��GHU�HOOHUV�K¡UHU�PHG��QnU�PDQ�VHU�

HW�WY�SURJUDP�VDPPHQ�PHG�DQGUH�

6HULHU�HU�QRJHW�DI�GHW��VRP�LV U�HU�SRSXO UW�DW�VWUHDPH�IRU�GHQ�\QJUH�PnOJUXSSH��GD�GHW�JLYHU�

PXOLJKHG�IRU�DW�VH�RS�WLO�IOHUH�DIVQLW�L�WU N��KYLONHW�NDOGHV�¶ELQJ�ZDWFKLQJ¶�HOOHU�Sn�GDQVN�¶PDUDWRQ�

VHQLQJ¶��$OOH�YRUHV�IRNXVJUXSSHGHOWDJHUH�NHQGHU�GHQQH�WHQGHQV��RJ�G\UNHU�GHQ�VHOY�M YQOLJW��

,JHQ�NDQ�PDQ�VLJH��DW�WHQGHQVHQ�HU�XGWU\N�IRU�GHW�HJRFHQWUHUHGH�HOHPHQW��GHU�HU�L�WY�VWUHDPLQJ��

,�VWHGHW�IRU�DW�YHQWH�HQ�XJH�WLO�Q VWH�DIVQLW�±�HQ�YHQWHWLG��VRP�GHQ�WUDGLWLRQHOOH�WY�NDQDOV�

SURJUDPSODQO JJHUH�KDU�EHVWHPW�±�NDQ�YL�VH�HW�Q\W�DIVQLW�OLJH��QnU�GHW�SDVVHU�YRUHV�LQGLYLGXHOOH�

PHGLHEHKRY��'HWWH�NDQ�'5��LNNH�WLOE\GH�Sn�VDPPH�PnGH��GD�GH�LNNH�KDU�UHWWLJKHGHUQH�WLO�DW�J¡UH�I[�

DPHULNDQVNH�VHULHU�VRP�´*LUOV´�RJ�´7KH�:DONLQJ�'HDG´�WLOJ QJHOLJH�JHQQHP�VWUHDPLQJ�WMHQHVWHQ�

'5�18��'HW�HU�NXQ�NDQDOHQV�HJHQSURGXNWLRQHU��VRP�NDQ�VWUHDPHV��RJ�GHWWH�NDQ�PnVNH�In�IRON�WLO�DW�

IRUHWU NNH�NRPPHUFLHOOH�VWUHDPLQJ�WMHQHVWHU�VRP�I[�1HWIOL[�RJ�9LDSOD\��KYRU�GH�PDQJH�SRSXO UH�

DPHULNDQVNH�VHULHU�HU�WLOJ QJHOLJH�

��



0HQ�OLJHVRP�´;�)DFWRU´�VNLOOHU�VLJ�XG��VRP�HW�SURJUDP�YRUHV�LQIRUPDQWHU�VWDGLJ�L�K¡M�JUDG�VHU�

Sn�´GHQ�WUDGLWLRQHOOH�PnGH´�NO�����IUHGDJ�DIWHQ�VDPPHQ�PHG�DQGUH��KDU�'5�RJVn�HW�HV�L� UPHW��QnU�

GHW�J OGHU�WY�VHULHU��+RV�IOHUH�DI�LQIRUPDQWHUQH�HU�'5¶V�GUDPDVHULHU�V¡QGDJ�DIWHQ�NO�����EOHYHW�HQ�

OLJH�Vn�IDVW�WUDGLWLRQ�VRP�´;�)DFWRU´�IUHGDJHQH��RJ�RJVn�QRJHW�PDQ�W\SLVN�VHU�VDPPHQ�PHG�DQGUH�

,�DIVQLWWHW�´6WUHDPLQJ�JLYHU�IULKHG´�VNULYHU�YL��DW�WY�VHQLQJ�IRUDQ�FRPSXWHUHQ�NDQ�Y UH�PHG�WLO�DW�

¡JH�HQV�WY�IRUEUXJ��GD�GH�PDQJH�YDOJPXOLJKHGHU��VRP�HU�NODU��KYRU�RJ�KYRUQnU�PDQ�VHOY�¡QVNHU��

NDQ�Y UH�IULVWHQGH��GD�GH�HU�Vn�OHW�WLOJ QJHOLJH��0DQ�HU�LNNH�O QJHUH�DIK QJLJ�DI�WY
HW�GHUKMHPPH��

PHQ�NDQ�I¡OJH�PHG��PHQV�PDQ�I[�VLGGHU�L�HQ�EXV��0HQ�RPYHQGW�NDQ�QHWRS�GHW��DW�WY�VHQLQJ�HU�Vn�

WLOJ QJHOLJW�RJVn�J¡UH��DW�PDQ�EOLYHU�PHUH�EHYLGVW�RPNULQJ�GHW��PDQ�Y OJHU�DW�VH�L�WY��,�PRGV WQLQJ�

WLO�WLGOLJHUH�KYRU�PDQJH�PnVNH�VDG�RJ�]DSSHGH�XNULWLVN�UXQGW��LQGWLO�PDQ�IDOGW�RYHU�QRJHW�PHUH�HOOHU�

PLQGUH�WLOI OGLJW��GHU�IDQJHGH�RSP UNVRPKHGHQ�

'HQ�IULKHG�K QJHU�JRGW�VDPPHQ�PHG�GHW�VDPIXQG��VRP�YL�OHYHU�L��KYRU�GHW�DW�NXQQH�VW\UH�VLQ�HJHQ�

WLG�EOLYHU�VWDGLJ�PHUH�YLJWLJW��9L�VNDO�EnGH�VNDEH�HQ�NDUULHUH��SDVVH�IDPLOLH�RJ�YHQQHU��PHQ�RJVn�

LVFHQHV WWH�RV�VHOY�Sn�GH�PDQJH�VRFLDOH�PHGLHU��VRP�L�VWLJHQGH�JUDG�HU�EOHYHW�HQ�IDVW�GHO�DI�YRUHV�

KYHUGDJ��0HGLHUQH�WDJHU�GHUIRU�HQ�VWRU�GHO�DI�YRUHV�WLG��RJ�YL�KDU�GHP�PHG�RV�OLJHJ\OGLJ��KYRU�

YL�HU��'HW�NXQQH�YL�RJVn�K¡UH�Sn�YRUHV�IRNXVJUXSSHGHOWDJHUH��KYRUDI�GH�IOHVWH�KDYGH�FRPSXWHU��

VPDUWSKRQH�RJ�L3DG��

,�GDJHQV�'DQPDUN�YLO�PDQJH�QRN�I¡OH��DW�GH�LNNH�NDQ�IXQJHUH�RSWLPDOW�XGHQ�GLVVH�PHGLHSODWIRUPH��

'H�HU�PHG�WLO�DW�KROGH�RV�RSGDWHUHGH��GHW�HU�GHQ�PnGH�YL�NRPPXQLNHUHU�Sn��RJ�GHW�HU�YLD�GHP��YL�

IRUW OOHU�YRUHV�RPYHUGHQ��KYHP�YL�HU��RJ�KYDG�YL�ODYHU��'HW�HU�GHUIRU�RJVn�QDWXUOLJW�QRN��GHP�YL�

Y OJHU�DW�VH�WY�Sn��'HUIRU�EHW\GHU�GHW�PHJHW��DW�'5��EnGH�HU�WLOJ QJHOLJ�Sn�WY�RJ�YLD�VWUHDPLQJ��

'5��VNDO�LNNH�Y UH�HQWHQ�HOOHU��L�KYHUW�IDOG�LNNH�L�QXWLGHQV�VDPIXQG��'HVWR�IOHUH�PHGLHSODWIRUPH��

GHVWR�EHGUH�

'HONRQNOXVLRQ

,�GHWWH�DIVQLW�KDU�YL�GLVNXWHUHW��KYLONHQ�UHOHYDQV�WY�KDU�IRU�YRUHV�LQIRUPDQWHU�±�EnGH�WY�JHQQHP�GHW�

WUDGLWLRQHOOH�IORZ�WY�RJ�JHQQHP�FRPSXWHUHQ�Sn�VWUHDPLQJ�WMHQHVWHU��9L�HU�NRPPHW�IUHP�WLO��DW�QnU�

GH�VHU�WY�JHQQHP�VWUHDPLQJ�WMHQHVWHU�HU�GHW�L�K¡M�JUDG�GHUHV�LQGLYLGXHOOH�PHGLHEHKRY��GHU�EOLYHU�

G NNHW��RJ�GHUIRU�NDQ�GH�RIWH�Jn�JOLS�DI�GHW�VRFLDOH�XGE\WWH�YHG�WY�VHQLQJ��'HW�InU�GH�GRJ�VWDGLJ�

PHG��QnU�GH�VDPOHV�PHG�YHQQHU�RJ�IDPLOLH�RPNULQJ�YLVVH�SURJUDPPHU�Sn�WUDGLWLRQHOW�IORZ�WY��

��



VRP�´;�)DFWRU´��´3DUDGLVH�+RWHO´�RJ�'5¶V�GUDPDVHULHU��'5��YLOOH�In�VWRU�JDYQ�DI�DW�VNDEH�VDPPH�

W\SH�IODJVNLEVSURJUDPPHU��VRP�NDQ�VDPOH�XQJH�IRUDQ�WUDGLWLRQHOW�IORZ�WY�

'H�PXOLJKHGHU�VWUHDPLQJ�WMHQHVWHU�JLYHU��SDVVHU�WLO�JHQJ OG�JRGW�WLO�GDJHQV�'DQPDUN��KYRU�YL�

NRQVWDQW�KDU�VPDUWSKRQHV�RJ�WDEOHW�FRPSXWHUH�YHG�KnQGHQ��VRP�YL�NDQ�VWUHDPH�WY�LJHQQHP��

9L�NDQ�GHOYLVW�EHNU IWH�YRUHV�K\SRWHVH��IRON�L�'5�¶V�PnOJUXSSH�KDU�LNNH�HW�V UOLJ�OR\DOW�IRUKROG�

WLO�WUDGLWLRQHOW�WY�VHQLQJ�RJ�VSHFLHOW�'5�´��GD�GH�XQJH�L�YRUHV�IRNXVJUXSSH�LNNH�KDU�HW�V UOLJ�OR\DOW�

IRUKROG�WLO�IORZ�WY�RJ�L�VWLJHQGH�JUDG�IRUHWU NNHU�VWUHDPLQJ�WMHQHVWHU�

'5�HU�SXEOLF�VHUYLFH��*LWD�RJ�1\QQH�
/LFHQV�IRUELQGHV�RIWH�PHG�QRJHW�QHJDWLYW��GHU�HU�WU OV�DW�VNXOOH�EHWDOH�±�EnGH�IRUGL�GHW�HU�PDQJH�

SHQJH��KYLV�PDQ�HU�VWXGHUHQGH�VRP�IOHUH�DI�YRUHV�IRNXVJUXSSHGHOWDJHUH�HU��RJ�IRUGL�GHW�I¡OHV�

XUHWI UGLJW�DW�VNXOOH�EHWDOH�IRU�QRJHW��QnU�PDQ�DOGULJ�HOOHU�VM OGHQW�EUXJHU�'5¶V�\GHOVHU�

'HQQH�KROGQLQJ�WLO�OLFHQV�HU�QRN�PHJHW�NDUDNWHULVWLVN�IRU�XQJH�JHQHUHOW��RJ�PDQJH�GDQVNHUH�HU�L�GHW�

KHOH�WDJHW�NULWLVNH�RYHU�IRU�OLFHQVEHWDOLQJ��'HUIRU�YLO�PDQJH�RJVn�IRUELQGH�'5�PHG�QRJHW�QHJDWLYW��

GD�OLFHQVHQ�HU�G\U��RJ�DOOH�VNDO�EHWDOH�GHQ��PHG�PLQGUH�GH�KYHUNHQ�HMHU�WY��UDGLR��VPDUWSKRQH�HOOHU�

FRPSXWHU��KYLONHW�GH�I UUHVWH�NDQ�VLJH�VLJ�IUL�IRU��1nU�VQDNNHQ�L�YRUHV�IRNXVJUXSSH�IDOGHU�Sn�SXEOLF�

VHUYLFH��EOLYHU�GHWWH�EHJUHE�Q UPHVW�HQVEHW\GHQGH�PHG�OLFHQV�RJ�HQ�RSOHYHOVH�DI�XULPHOLJH�XGJLIWHU��

'HW�HU�L�PLQGUH�JUDG�GH�PHUH�SRVLWLYH�WLQJ�VRP�I[�HW�DOVLGLJW�SURJUDPXGEXG��GHU�NDQ�Y UH�O UHQGH��

RSO\VHQGH�RJ�ELGUDJH�PHG�Q\W�GDQVN�NXOWXU��VRP�V WWHV�L�IRUELQGHOVH�PHG�SXEOLF�VHUYLFH�

9RUHV�LQIRUPDQWHU�VHU�L�K¡M�JUDG�WY��KYRU�GHUHV�XGE\WWH�HU�I[�O ULQJ�HOOHU�LGHQWLILNDWLRQ���RJ�IOHUH�WRJ�

DIVWDQG�IUD�UHDOLW\�SURJUDPPHU��0HQ�RPYHQGW�HU�GHU�RJVn�PDQJH�XQJH��VRP�HU�YLOGH�PHG�RJ�NDQ�

LGHQWLILFHUH�VLJ�PHG�UHDOLW\��RJ�GHW�HU�QHWRS�GH�XQJH��VRP�'5�KDU�VY UHVW�YHG�DW�In�RYHU�Sn�GHUHV�

NDQDOHU��)RU�GD�'5�HU�XQGHUODJW�SXEOLF�VHUYLFH�IRUSOLJWHOVHU��VNDO�GHUHV�SURJUDPPHU�EO�D��KDYH�HQ�

RSO\VHQGH�NDUDNWHU�RJ�NDQ�LNNH�Y UH�´UHQ�XQGHUKROGQLQJ´��VRP�GHW�RIWH�HU�WLOI OGHW�PHG�I[�UHDOLW\�

SURJUDPPHUQH�Sn�GH�NRPPHUFLHOOH�NDQDOHU��2J�YLVVH�W\SHU�XQJH�¡QVNHU�VDQGV\QOLJYLV�QHWRS�GHQ�

OHWWH�XQGHUKROGQLQJ��QnU�GH�VHU�WY�±�L�PRGV WQLQJ�WLO�YRUHV�LQIRUPDQWHU��GHU�Sn�GHQ�PnGH�L�K¡MHUH�

JUDG�O\GHU�VRP�´NODVVLVNH´�'5�VHHUH��QnU�IOHUH�DI�GHP�VLJHU��DW�GH�RJVn�JHUQH�YLO�KDYH�XGE\WWH�L�

IRUP�DI�I[�O ULQJ��QnU�GH�VHU�HW�WY�SURJUDP�

'HUIRU�Pn�'5��QRN�HUNHQGH��DW�VRP�SXEOLF�VHUYLFH�VWDWLRQ�PHG�EHVWHPWH�IRUSOLJWHOVHU�WLO�

LQGKROGHW�L�SURJUDPPHUQH��YLO�NDQDOHQ�DOWLG�KDYH�VY UW�YHG�DW�UDPPH�DOOH�VHJPHQWHU�L�GHW�GDQVNH�

VDPIXQG��)RU�VRP�YL�YDU�LQGH�Sn�WLGOLJHUH��YLO�QRJOH�WY�VHHUH�LQGHQ�IRU�EHVWHPWH�VHJPHQWHU�

��



LNNH�ILQGH�WY��GHU�HU�I[�RSO\VHQGH�RJ�O UHQGH�LQWHUHVVDQW��GD�GH�L�VWHGHW�IRUHWU NNHU�WY��KYRU�I[�

XQGHUKROGQLQJ�HU�GHQ�SULP UH�WLOWU NQLQJVNUDIW��0DQJH�WY�VHHUH�YLO�VLNNHUW�V\QHV��DW�HW�SURJUDP�

VRP�'5�¶V�´+RPROHVELDQV´�HU�NHGHOLJW�RJ�XLQWHUHVVDQW��IRUGL�GHU�LNNH�HU�GUDPD��VH[�RJ�HNVWUHPH�

W\SHU�VRP�L�PDQJH�UHDOLW\�SURJUDPPHU��0HQ�RPYHQGW�NDQ�'5��DOGULJ�In�PXOLJKHG�IRU�DW�ODYH�HW�

SURJUDP�L�VWLO�PHG�´3DUDGLVH�+RWHO´��GD�NDQDOHQV�HJHQSURGXFHUHGH�SURJUDPPHU�DOWLG�VNDO�Y UH�

ODYHW�PHG�SXEOLF�VHUYLFH�IRUSOLJWHOVHUQH�L�EDJKRYHGHW��2J�GH�VHHUH��GHU�LNNH�NDQ�IRUHVWLOOH�VLJ�DW�

VH�V UOLJ�PHJHW�DQGHW�HQG�GH�HNVWUHPH�UHDOLW\�SURJUDPPHU��EOLYHU�GHUPHG�HQGQX�YDQVNHOLJHUH�DW�

YLQGH�IRU�'5���0DQ�NDQ�GRJ�IRUQHPPH��DW�'5��DOOLJHYHO�J¡U�HW�IRUV¡J�Sn�GHW��QnU�GH�I[�EHQ\WWHU�WY�

NHQGLVVHU�IUD�.DQDO��¶V�UHDOLW\�SURJUDP�´.RQJHUQH�DI�0DULHQO\VW´�L�NDQDOHQV�HJHW�´7KRPDV�6NRYV�

VSRUWVSURJUDP´��

/LJH�QX�HU�'5��L�JDQJ�PHG�DW�SURGXFHUH�VHULHQ�´6HOYRSWDJHW´��+HU�PHGYLUNHU�IOHUH�DI�GH�PHVW�

NHQGWH�UHDOLW\�VWMHUQHU�IUD�GH�NRPPHUFLHOOH�NDQDOHU�VRP�EO�D��79��RJ�.DQDO����'HW�NDQ�VHV�VRP�HW�

PHJHW�EHYLGVW�YDOJ�IUD�'5�¶V�VLGH�RP�DW�In�IDW�L�GH�XQJH��GHU�LNNH�DOPLQGHOLJYLV�VHU�'5¶V�NDQDOHU��

,�SURJUDPVHULHQ�VNDO�UHDOLW\�SHUVRQHUQH�ILOPH�VLJ�VHOY�L�GHUHV�KYHUGDJ��RJ�PDQ�NDQ�IRUHVWLOOH�VLJ��

DW�'5�PHG�SURJUDPPHW�YLO�YLVH�VDQGKHGHQ�RP�GpW�DW�Y UH�UHDOLW\�VWMHUQH�XGHQ�GHW�´WY�ILOWHU´��VRP�

GH�EOLYHU�LVFHQHVDW�L��QnU�GH�PHGYLUNHU�L�I[�´3DUDGLVH�+RWHO´��´)RU�O NNHU�WLO�ORYH´�HOOHU�´'LYDHU�L�

MXQJOHQ´�

6HOYRP�'5��NXQ�OLJH�KDU�EHJ\QGW�RSWDJHOVHUQH�DI�SURJUDPPHW��KDU�GHW�DOOHUHGH�InHW�NULWLN�IUD�

Q VWIRUPDQG�L�'5¶V�EHVW\UHOVH�2OH�+\OWRIW��VRP�HU�YDOJW�WLO�EHVW\UHOVHQ�DI�'DQVN�)RONHSDUWL����+DQ�

PHQHU��DW�SURJUDPPHW�LQWHW�KDU�PHG�SXEOLF�VHUYLFH�DW�J¡UH�RJ�VLJHU��DW�KDQ�KDU�XWUROLJ�VY UW�YHG�DW�

VH��KYDG�UHDOLW\�VWMHUQHU�VNDO�ODYH�Sn�'5¶V�VHQGHIODGH���

,I¡OJH�UHDOLW\�NHQGLVVHUQH�VHOY�EOLYHU�´6HOYRSWDJHW´�GRJ�KHOW�DQGHUOHGHV�HQG�GHW��GH�QRUPDOW�KDU�

PHGYLUNHW�L�Sn�GH�NRPPHUFLHOOH�NDQDOHU���IRUGL�GH�VHOY�ILOPHU��RJ�PDQ�GHUIRU�NRPPHU�W WWHUH�Sn�

GHP�VRP�SHUVRQHU����1HWRS�GHUIRU�NDQ�PDQ�PHG�´6HOYRSWDJHW´�PnVNH�IRUYHQWH�DW�NRPPH�W WWHUH�Sn�

UHDOLW\�NHQGLVVHUQH�RJ�VH�HQ�PHUH� UOLJ�RJ�WURY UGLJ�VLGH�DI�GHP��HQG�QnU�GH�NRPPHUFLHOOH�NDQDOHU�

KDU�NOLSSHW�RJ�UHGLJHUHW�L�GHUHV�KDQGOLQJHU�Sn�PnGHU��Vn�GH�IRUHNRPPHU�VRP�NDULNDWXUHU��1nU�UHDOLW\�

NHQGLVVHUQH�L�´6HOYRSWDJHW´�VNDO�RSOHYHV�L�GHUHV�DOPLQGHOLJH�KYHUGDJ��JLYHU�GHW�VDQGV\QOLJYLV�

VW¡UUH�PXOLJKHG�IRU�DW�NXQQH�LGHQWLILFHUH�VLJ�PHG�GHP��HQG�QnU�GH�PHGYLUNHU�L�HW�VWUDPW�NRPSRQHUHW�

UHDOLW\�NRQFHSW��VRP�SODFHUHU�GHP�L�EHVWHPWH�UDPPHU�

Ͷ͵����ǣȀȀ������������Ǥ��Ȁ�������Ǧ���Ǧ����Ǧ���Ǧ�����Ǧ����Ǧ�������
ͶͶ����ǣȀȀ����������Ǥ��Ȁ��������Ȁ��Ȁ�������ͷͺͷͺʹͲͳǤ���ǫ
���̴������α	���Ƭ���̴������α���
Ͷͷ����ǣȀȀ������������Ǥ��Ȁ�����Ȁ��������Ȁ��Ȁ�������ʹͲͶ͵ͳǤ���

��



0HJHW�DI�GHW�LQGKROG��GHU�ILQGHV�Sn�GH�NRPPHUFLHOOH�NDQDOHU�HU�QHWRS�GHW��GHU�KDU�K¡MH�VHHUWDO��(W�

VOLGVW UNW�NRQFHSWSURJUDP�VRP�´;�)DFWRU´�EOLYHU�L�GH�IOHVWH�ODQGH�YHUGHQ�RYHU�YLVW�Sn�NRPPHUFLHOOH�

NDQDOHU��PHQ�L�'DQPDUN�YDU�GHW�'5��GHU�N¡EWH�UHWWLJKHGHUQH�WLO�SURJUDPPHW��'pW�XGIDOG�ILN�GD�

RJVn�NULWLN��GD�HW�SURJUDP�VRP�´;�)DFWRU´�L�PDQJHV�¡MQH�LNNH�K¡UHU�KMHPPH�Sn�HQ�SXEOLF�VHUYLFH�

NDQDO��0HQ�VHOYRP�´;�)DFWRU´�IRU�QRJOH�LNNH�HU�NODVVLVN�SXEOLF�VHUYLFH��JLYHU�SURJUDPPHW�'5�

QRJOH�VN\K¡MH�VHHUWDO��2J�QHWRS�GH�K¡MH�VHHUWDO�HU�RJVn�YLJWLJH�IRU�HQ�SXEOLF�VHUYLFH�WY�VWDWLRQ��GHU�

VNDO�´VDPOH�GDQVNHUQH´�PHG�SURJUDPPHU��GHU�KHQYHQGHU�VLJ�WLO�DOOH��)RU�QnU�GDQVNHUQH�EHWDOHU�

OLFHQV��VNDO�GH�RJVn�KHOVW�I¡OH��DW�GH�InU�QRJHW�IRU�SHQJHQH�±�RJ�GHW�J¡U�ULJWLJ�PDQJH�PHQQHVNHU��QnU�

GH�Y OJHU�DW�VH�´;�)DFWRU´�

'HUIRU�HU�GHW�YLJWLJW��DW�'5�RJVn�VHQGHU�XQGHUKROGQLQJVSURJUDPPHU��LNNH�PLQGVW�IRUGL�

PHGLHEUXJHUQH�IUHPRYHU�YLO�In�DGJDQJ�WLO�HQGQX�IOHUH�UDGLR��RJ�WY�NDQDOHU�IUD�LQWHUQDWLRQDOH�

PHGLHJLJDQWHU��GHU�Y JWHU�XQGHUKROGQLQJ�PHUH�HQG�NXOWXU��YLGHQ�RJ�QDWLRQDOW�LQGKROG����0HQ�'5�

VNDO�LNNH�Y UH�PLQGUH�GDQVNH��GD�GHW�QHWRS�HU�'5��GHU�VNDO�RJ�NDQ�IRUPLGOH�GDQVN�NXOWXU�WLO�GHW�

GDQVNH�VDPIXQG��'5��KDU�GRJ�HQ�\QJUH�PnOJUXSSH�HQG�I[�'5���RJ�GHUIRU�VNDO�SURJUDPIODGHQ�RJVn�

Y UH�E\JJHW�DQGHUOHGHV�RS��'HQ�VNDO�VLJWH�\QJUH�HQG�'5���PHQ� OGUH�HQG�'5�0DPD��.DQDOHQ�

NDQ�GHUXGRYHU�WLOODGH�VLJ�DW�E\GH�Sn�HQ�GHO�PHUH�XQGHUKROGQLQJ��PHQ�GHQ�VNDO�VHOYI¡OJHOLJ�RJVn�

LQGHKROGH�SURJUDPPHU��GHU�NDQ�VNDEH�GHEDW�RJ�YLGHQ��'HW�HU�KHOH�WLGHQ�HQ�EDODQFHJDQJ��RJ�'5��

VNDO�Y UH�RSP UNVRP�Sn��DW�GH�YLO�In�NULWLN�IRU�LNNH�DW�O JJH�QRN�Y JW�Sn�SXEOLF�VHUYLFH��QnU�GH�

YLVHU�XQGHUKROGHQGH�SURJUDPPHU��3n�GHQ�DQGHQ�VLGH�HU�XQGHUKROGQLQJ�GHW��GHU�WLOWU NNHU�PDQJH�

VHHUH�RJ�LV U�GH�XQJH�

'HONRQNOXVLRQ

0DQJH�IRUELQGHU�'5�PHG�QRJHW�QHJDWLYW��JUXQGHW�OLFHQVEHWDOLQJHQ��/LFHQVEHWDOLQJHQ�EOLYHU�LV U�

LUULWHUHQGH�IRU�GHP��GHU�VM OGHQW�HOOHU�DOGULJ�EHQ\WWHU�'5¶V�SODWIRUPH�

2J�PHG�SXEOLF�VHUYLFH�IRUSOLJWHOVHUQH��VRP�'5¶V�SURGXNWLRQHU�VNDO�JLYH�PHQLQJ�L�IRUKROG�WLO��

HU�GHW�GD�KHOOHU�LNNH�DOOH�W\SHU��GHU�HU�OLJH�IULVWHGH�DI�'5¶V�SURJUDPPHU��)RUSOLJWHOVHUQH�EHW\GHU�

QHPOLJ��DW�SURJUDPPHUQH�VNDO�KDYH�IRNXV�Sn�EO�D��O ULQJ��RSO\VQLQJ�RJ�GDQVNKHG��PHQV�PDQJH�

VHHUH�VDQGV\QOLJYLV�IRUHWU NNHU�OHW�XQGHUKROGQLQJ��QnU�GH�VNDO�VH�WY��'HQ�OHWWH�XQGHUKROGQLQJ�

NDQ�GH�GRJ�In�L�HW�SURJUDP�VRP�´;�)DFWRU´��GHU�QRJHW�DW\SLVN��YLVHV�Sn�HQ�SXEOLF�VHUYLFH�NDQDO�

Ͷ����ǣȀȀ���Ǥ��Ǥ��Ȁ����Ȁ	�����������ʹͲ���������ʹͲ��Ȁ�������������ʹͲ�������Ȁ
ʹͲͲͲͶʹͳͳͶͲͲʹǤ���

��



VRP�'5���8QGHUKROGQLQJ�HU�RJVn�HW�SDUDPHWHU�EODQGW�SXEOLF�VHUYLFH�IRUSOLJWHOVHUQH��RJ�HW�

XQGHUKROGQLQJVSURJUDP�VRP�´;�)DFWRU´�JLYHU�'5��VN\K¡MH�VHHUWDO��'HW�HU�GRJ�YLJWLJW��DW�GHU�HU�HQ�

EDODQFHJDQJ�PHOOHP�GH�IRUVNHOOLJH�SXEOLF�VHUYLFH�IRUSOLJWHOVHU��Vn�PDQ�WLOJRGHVHU�GHP�DOOH�

'5�¶V�PDUNHGVI¡ULQJ�RJ�JHQQHPVODJVNUDIW��*LWD�
'5��HU�VRP�WLGOLJHUH�Q YQW�EOHYHW�PDUNHGVI¡UW�JHQQHP�'5¶V�¡YULJH�SODWIRUPH�VRP�I[�'5��RJ�

3���PHQ�RJVn�YLD�VRFLDOH�PHGLHU�VRP�)DFHERRN�RJ�,QVWDJUDP��'D�'5
V�\GHOVHU�EOLYHU�EHWDOW�DI�

RIIHQWOLJKHGHQ�YLD�OLFHQV��EHW\GHU�GHW�EO�D���DW�GH�LNNH�Pn�KDYH�UHNODPHEORNNH�HOOHU�UHNODPHUH�L�GHW�

RIIHQWOLJH�UXP�Sn�I[�EXVVHU�HOOHU�SODNDWHU�L�E\HQ�±�QRJHW�GHU�HU�WLOODGW�IRU�NRPPHUFLHOOH�NDQDOHU�VRP�

79���.DQDO���RJ�.DQDO����'HQ�HQHVWH�W\SH�UHNODPHU�PDQ�GHUIRU�NDQ�VH�Sn�'5¶V�SODWIRUPH�HU�GHP��

GHU�V WWHU�IRNXV�Sn�GHUHV�HJQH�SURJUDPPHU�RJ�HYHQWV��0HQ�GHW�EHW\GHU�VDPWLGLJ��DW�NXQ�IRON��GHU�L�

IRUYHMHQ�HU�L�NRQWDNW�PHG�'5¶V�SODWIRUPH�EOLYHU�HNVSRQHUHW�IRU�'5¶V�UHNODPHU�Sn�HJQH�SODWIRUPH�

VRP�I[�'5��

0nVNH�GHUIRU�YDU�NHQGVNDEHW�WLO�'5��L�YRUHV�IRNXVJUXSSH�RJVn�WHPPHOLJ�YDULHUHW��'H�IOHVWH�KDYGH�

VHOY�VWLIWHW�EHNHQGWVNDE�PHG�NDQDOHQ��PHQV�QRJOH�NXQ�NHQGWH�GHQ�DI�QDYQ��0HQ�GHQ�DI�'5¶V�

SODWIRUPH��GHU�KDYGH�IXQJHUHW�EHGVW�VRP�´UHNODPH´�IRU�'5��YDU�XGHQ�WYLYO�3��SURJUDPPHW�´0RQWH�

&DUOR´��IRU�KHU�KDYGH�GH�WR�Y UWHU�IRUWDOW�RP�GHUHV�WY�SURJUDP�´0RQWH�&DUOR�HOVNHU�3XWLQ´��GHU�EOHY�

YLVW�Sn�'5���'pW�KDU�JLYHW�LQIRUPDQWHUQH�HQ�IRUP�IRU�JHQNHQGHOLJKHG��QnU�GH�VWLIWHGH�EHNHQGWVNDE�

PHG�'5���KYLONHW�KDU�Y UHW�HW�NODUW�SOXV��

8GRYHU�JHQNHQGHOVHVIDNWRUHQ��VRP�NDQ�J¡UH�IRON�LQWHUHVVHUHGH�L�HQ�Q\�NDQDO��GHU�EHQ\WWHU�NHQGWH�

DQVLJWHU��NDQ�DQEHIDOLQJHU�IUD�EHNHQGWH�RJVn�J¡UH�HQ�VWRU�IRUVNHO��)RU�GHW�HU�HQ�VODJV�´XRIILFLHO´��RJ�

PHJHW�WURY UGLJ��PDUNHGVI¡ULQJ��QnU�IRON�DQEHIDOHU�HW�SURGXNW�WLO�DQGUH��

'HQ�IRUP�IRU�´WDONDELOLW\´��DOWVn�DW�IRON�WDOHU�RP�HW�EHVWHPW�I QRPHQ��VRP�PnVNH�J¡U�DQGUH�IRON�

LQWHUHVVHUHGH�L�I QRPHQHW��KDU�VWRU�EHW\GQLQJ�IRU�UHDOLW\�SURJUDPPHU�VRP�I[�´3DUDGLVH�+RWHO´��'HW�

HU�HW�SURJUDP��VRP�EOLYHU�WDOW�RP�EnGH�Sn�VWXGLHW�RJ�Sn�DUEHMGVSODGVHQ��RJ�KYRU�GHQ�VRFLDOH�VQDN�

RP�SURJUDPPHW�HU�PHJHW�FHQWUDO�IRU�SURJUDPPHWV�Y UGL��'HUXGRYHU�OHYHU�SURJUDPPHW�L�K¡M�JUDG�

YLGHUH�L�NXO¡UWH�PHGLHU�VRP�%7��(NVWUD�%ODGHW��6H�RJ�+¡U�VDPW�+HU	�1X��GHU�VNULYHU�PHJHW�RP�

SURJUDPPHWV�GHOWDJHUH�EnGH�L�GHUHV�DYLVHU�RJ�EODGH�VDPW�Sn�GHUHV�ZHE�VLGHU��KYRU�PDQ�RJVn�NDQ�VH�

NOLS�IUD�SURJUDPPHUQH��6DPPHQODJW�HU�GHWWH�PHG�WLO�DW�J¡UH��DW�HW�SURJUDP�VRP�´3DUDGLVH�+RWHO´�

InU�HW�HQRUPW�OLY�XGHQ�IRU�GHQ�OLOOH�WLPHV�GDJOLJH�VHQGHWLG��GHW�I\OGHU�Sn�79���'HW�VDPPH�J¡U�VLJ�L�

¡YULJW�J OGHQGH�IRU�'5¶V�´;�)DFWRU´��GHU�RJVn�InU�PHJHW�VSDOWHSODGV�L�GH�NXO¡UWH�PHGLHU��OLJHVRP�

��



SURJUDPPHW�RJVn�DII¡GHU�PHJHW�VQDN�L�VRFLDOH�VDPPHQK QJH�

(W�WY�SURJUDPV�JHQQHPVODJVNUDIW�HU�GHUIRU�Sn�PDQJH�PnGHU�VW\UHW�DI��KYRU�PHJHW�¡YULJ�

RSP UNVRPKHG�GHW�DII¡GHU��(Q�PnGH�KYRUSn�'5��NXQQH�In�VW¡UUH�JHQQHPVODJVNUDIW�YLO�GHUIRU�

Y UH��KYLV�GH�QHWRS�HU�L�VWDQG�WLO�DW�ODYH�QRJOH�IODJVNLEVSURJUDPPHU�HOOHU�ILQGH�QRJOH�Y UWHU�HOOHU�

PHGYLUNHQGH��VRP�VHHUQH�WDOHU�RP��RJ�VRP�OHYHU�YLGHUH�L�DQGUH�PHGLHU��0nVNH�NDQ�GHW�VNH�PHG�

SURJUDPPHW�´6HOYRSWDJHW´��GHU�NXQ�OLJH�HU�SnEHJ\QGW��PHQ�DOOLJHYHO�DOOHUHGH�KDU�InHW�PHGLHRPWDOH��

IRUGL�UHDOLW\�NHQGLVVHU�IUD�EO�D��79��PHGYLUNHU�

0HG�GUHQJHQH�IUD�´0RQWH�&DUOR´�KDU�'5�VHOY�VNDEW�QRJOH�UDGLR��RJ�WY�Y UWHU��VRP�HIWHUKnQGHQ�

RJVn�HU�EOHYHW�NHQGLVVHU��'YV��DW�PDQ�VHU�GHP�Sn�GHQ�U¡GH�O¡EHU�WLO�SUHPLHUHU��GH�InU�

RSP UNVRPKHG�L�GH�NXO¡UWH�PHGLHU��RJ�PnVNH�YLJWLJVW�DI�DOW�KDU�GH�HQRUPW�JRGW�IDW�L�PnOJUXSSHQ�Sn�

GH�VRFLDOH�PHGLHU��3n�)DFHERRN�KDU�JUXSSHQ�´0RQWH�&DUOR�Sn�3�´�L�VNULYHQGH�VWXQG���������OLNHV��

PHQV�GHQ�HQH�Y UW�3HWHU�)DONWRIW�Sn�,QVWDJUDP�KDU�RYHU��������I¡OJHUH�RJ�GHQ�DQGHQ��(VEHQ�%MHUUH��

KDU�RYHU���������'HW�YDU�RJVn�W\GHOLJW�L�YRUHV�IRNXVJUXSSH��DW�DOOH�NHQGWH�´0RQWH�&DUOR´�RJ�YDU�

YLOGH�PHG�GHP��

'5��HU�NODU�RYHU�´0RQWH�&DUORV´�JHQQHPVODJVNUDIW�RJ�GHUIRU�KDU�GUHQJHQH�InHW�HQGQX�HQ�V VRQ�

L�'5�¶V� WHU�PHG�VHULHQ�´0RQWH�&DUOR�HOVNHU�M¡GHUQH´��0DQ�NDQ�DOWVn�Sn�PDQJH�PnGHU�VLJH��DW�

'5��PHG�´0RQWH�&DUOR´�GUHQJHQH�KDU�IXQGHW�HQ�OLOOH�JXOGJUXSSH��GHU�NDQ�JLYH�NDQDOHQ�EUHG�

DSSHO��)RU�PHG�GHP�L�FHQWUXP�NDQ�PDQ�JRGW�ODYH�HW�NODVVLVN�SXEOLF�VHUYLFH�SURJUDP�RP�NRQIOLNWHQ�

L�0HOOHP¡VWHQ�RJ�VDPWLGLJ�Y UH�VLNNHU�Sn��DW�GHW�IRU�PDQJH�OLGW�W¡UUH�HPQH��QRN�VNDO�Y NNH�

RSP UNVRPKHG��IRUGL�´0RQWH�&DUOR´�HU�EOHYHW�Vn�HWDEOHUHW�HW�EUDQG��VRP�GH�IOHVWH�GDQVNH�XQJH�

NHQGHU�WLO�

+YLV�'5��IRUPnU�DW�VNDEH�IOHUH�VW UNH�SHUVRQOLJKHGHU�PHG�Vn�VWRU�JHQQHPVODJVNUDIW�VRP�GUHQJHQH�

IUD�´0RQWH�&DUOR´��GHU�JLYHU�PnOJUXSSHQ�HQ�I OOHV�UHIHUHQFHUDPPH�RJ�QRJHW�DW�WDOH�RP��KDU�GH�KHOW�

NODUW�JRGH�NRUW�Sn�KnQGHQ�

,NNH�GHVWR�PLQGUH�HU�GHU�QRJOH�XRYHUHQVVWHPPHOVHU�L�IRUKROG�WLO�'5�¶V�VHOYRSIDWWHOVH�RJ�GHW�

LQGWU\N��YRUHV�LQIRUPDQWHU�KDU�InHW�DI�NDQDOHQ��9RUHV�LQIRUPDQWHU�UHIHUHUHGH�RIWH�WLO�'5��VRP�

HQ�´XQJGRPVNDQDO´��KYLONHW�LNNH�HU�GHW��'5��EHWHJQHU�VLJ�VHOY�VRP��cUVDJHQ�HU�LI¡OJH�PHGLHIRUVNHU�

IUD�'5��+HQULN�*UHJRU�.QXGVHQ��DW�XQJH�LNNH�RSIDWWHU�VLJ�VHOY�VRP�XQJH�±�GHULPRG�PHQHU�GH��

DW�´XQJH´�DOWLG�HU�QRJOH��GHU�HU�\QJUH�HQG�GHP�VHOY��'HUIRU�EHWUDJWHU�'5��EHJUHEHW�´XQJGRPVNDQDO´�

VRP�GLVWDQFHUHQGH��RJ�L�VWHGHW�RPWDOHU�GH�GHQ�VRP�HQ�NDQDO�IRU�IRON��GHU�HU�´XQJH�DI�VLQG´��ELODJ����

��



�����

)UDYDOJHW�DI�EHJUHEHW�´XQJGRPVNDQDO´�HU�PnVNH�L�YLUNHOLJKHGHQ�HQ�K PVNR�IRU�PDUNHGVI¡ULQJHQ�

DI�'5���QnU�GHW�DOOLJHYHO�HU�GHW��LQIRUPDQWHUQH�RSIDWWHU�GHQ�VRP��'HW�NDQ�Y UH�SUREOHPDWLVN�DW�YLOOH�

WLOWU NNH�QHWRS�GH�XQJH�VHHUH��QnU�PDQ�LNNH�YLO�LWDOHV WWH�VLJ�VHOY�VRP�HQ�XQJGRPVNDQDO��+YLV�'5��

YDOJWH�DW�J¡UH�GHW��YLOOH�RSIDWWHOVHQ�RJ�PDUNHGVI¡ULQJHQ�DI�NDQDOHQ�PnVNH�Y UH�PHUH�HIIHNWLY��GD�

PRGWDJHUQH�L�K¡MHUH�JUDG�YLOOH�Y UH�NODU�RYHU��KYDG�GH�ILN��3n�GHQ�PnGH�NXQQH�PDQ�PnVNH�WLOWU NNH�

IOHUH�IUD�GHQ�JUXSSH��GHU�HQGQX�LNNH�VHOY�KDU�VWLIWHW�EHNHQGWVNDE�PHG�NDQDOHQ�

'HONRQNOXVLRQ

6RP�SXEOLF�VHUYLFH�WY�VWDWLRQ�NDQ�'5�LNNH�UHNODPHUH�IRU�GHUHV�SURJUDPPHU�Sn�VDPPH�PnGH�VRP�

NRPPHUFLHOOH�NDQDOHU��0DUNHGVI¡ULQJHQ�DI�HJQH�WLOEXG�NDQ�GHUIRU�NXQ�VNH�JHQQHP�HJQH�SODWIRUPH�

Sn�I[�WY�RJ�UDGLR��'HW�YLVWH�VLJ�GD�RJVn��DW�LQIRUPDQWHUQH�L�YRUHV�IRNXVJUXSSH�SULP UW�KDYGH�InHW�

NHQGVNDE�WLO�'5��JHQQHP�3��SURJUDPPHW�´0RQWH�&DUOR´��KYRU�Y UWHUQH�KDYGH�RPWDOW�NDQDOHQ�

0HQ�GHW�YLJWLJVWH�PDUNHGVI¡ULQJVUHGVNDE�HU�PnVNH�GHW��WY�NDQDOHUQH�LNNH�VHOY�NDQ�SODQO JJH�VLJ�WLO��

QHPOLJ�GHQ�VnNDOGWH�´WDONDELOLW\´��$OWVn�QnU�IRON�IRUW OOHU�RJ�WDOHU�PHG�KLQDQGHQ�RP�HW�WY�SURJUDP��

RJ�SURJUDPPHW�RPWDOHV�L�DQGUH�PHGLHU�VRP�I[�VRFLDOH�PHGLHU�RJ�GH�NXO¡UWH�EODGH��+YLV�LNNH�HQ�

SHUVRQ�NDQ�WDOH�PHG�RP�GHW�SURJUDP��VRP�DOOH�YHQQHUQH�WDOHU�RP��RJ�VRP�DOOH�PHGLHUQH�VNULYHU�RP��

HU�PDQ�QHPOLJ�XGH�DI�HW�HIWHUWUDJWHW�I OOHVVNDE��

'HW�NDQ�PXOLJYLV�Y UH�SUREOHPDWLVN�IRU�PDUNHGVI¡ULQJHQ�DI�'5���QnU�NDQDOHQV�VHOYRSIDWWHOVH�LNNH�

VWHPPHU�RYHUHQV�PHG�PRGWDJHUQHV��9RUHV�LQIRUPDQWHU�RSIDWWHGH�I[�NDQDOHQ�VRP�HQ�XQJGRPVNDQDO��

KYRULPRG�'5��EHWHJQHU�VLJ�VHOY�VRP�HQ�NDQDO�WLO�IRON��GHU�HU�´XQJH�DI�VLQG´�

��



.RQNOXVLRQ��*LWD�RJ�1\QQH�
,�GHWWH�VSHFLDOH�KDU�YL�EHVN IWLJHW�RV�PHG�XQJHV�WY�YDQHU�PHG�IRNXV�Sn�'5��RJ�GH�NRQNXUUHUHQGH�

WY�PXOLJKHGHU�RJ�PHGLHSODWIRUPH��*HQQHP�GHQ�LQGVDPOHGH�HPSLUL�RJ�WHRUL��DQDO\VH�RJ�GLVNXVVLRQ�

YLO�YL�EHVYDUH�YRUHV�SUREOHPIRUPXOHULQJ��VRP�O\GHU��

´+YRUGDQ�NDQ�'5���VRP�Q\�SXEOLF�VHUYLFH�WY�NDQDO��EOLYH�HQ�GHO�DI�XQJHV�WY�YDQHU�L�HQ�WLG�PHG�

Vn�PDQJH�NRQNXUUHUHQGH�NRPPHUFLHOOH�WY�PXOLJKHGHU�RJ�PHGLHSODWIRUPH"´

6RP�Q\�WY�NDQDO�YLO�GHU�DOWLG�Y UH�XGIRUGULQJHU�YHG�DW�VOn�LJHQQHP�KRV�GHQ�¡QVNHGH�PnOJUXSSH��

GD�GHW�WDJHU�WLG�DW�YLQGH�GHUHV�RSP UNVRPKHG��'5��KDU�GHUXGRYHU�WUH�\GHUOLJHUH�XGIRUGULQJHU�

��NDQDOHQ�HU�XQGHUODJW�SXEOLF�VHUYLFH�IRUSOLJWHOVHU��NDQDOHQV�PnOJUXSSH�KDU�PLQGUH�WHQGHQV�

WLO�DW�W QGH�IRU�GHW�DOPLQGHOLJH�IORZ�WY��RJ�PnOJUXSSHQ�KDU�PDQJH�DQGUH�WY�PXOLJKHGHU���I[�

NRPPHUFLHOOH�WY�NDQDOHU�HOOHU�VWUHDPLQJ�WMHQHVWHU�

9L�NDQ�NRQNOXGHUH��DW�'5��VRP�SXEOLF�VHUYLFH�WY�NDQDO�YLUNHU�WLOWU NNHQGH�RJ�LQWHUHVVDQW�IRU�

GH�XQJH��GHU�PHGYLUNHGH�L�YRUHV�IRNXVJUXSSH��GD�QRJOH�DI�NDQDOHQV�SURJUDPPHU�JLYHU�GHP�

LGHQWLILNDWLRQ��Q UY U��XQGHUKROGQLQJ�RJ�O ULQJ�

0HQ�YL�NDQ�RJVn�NRQNOXGHUH��DW�NDQDOHQ�HU�PHJHW�XGIRUGUHW��GD�GHQV�PnOJUXSSH�KDU�Vn�

IUDJPHQWHUHGH�PHGLHYDQHU��'H�KDU�PXOLJKHG�IRU�DW�VH�PDQJH�WY�NDQDOHU��GHU�KHQYHQGHU�VLJ�

��



GLUHNWH�WLO�GHP��GH�G\UNHU�GH�NRPPHUFLHOOH�VWUHDPLQJ�WMHQHVWHU��RJ�GH�KDU�NRQVWDQW�HQ�VPDUWSKRQH�

HOOHU�FRPSXWHU�L�Q UKHGHQ��Vn�GHW�NDQ�Y UH�VY UW�IRU�HW�JLYHQW�WY�SURJUDP�DW�YLQGH�GHUHV�IXOGH�

RSP UNVRPKHG��

+YLV�'5��VNDO�EOLYH�HQ�GHO�DI�GH�XQJHV�WY�YDQHU��HU�GHW�GHUIRU�YLJWLJW��DW�NDQDOHQ�KDU�HQ�VW UN�

WLOVWHGHY UHOVH�Sn�GH�VRFLDOH�PHGLHU��VRP�GH�XQJHV�RSP UNVRPKHG�HU�UHWWHW�LPRG��'5��VNDO�V¡UJH�

IRU�KHOH�WLGHQ�DW�JLYH�GH�XQJH�PXOLJKHG�IRU�DW�VWUHDPH�GHUHV�SURJUDPPHU�Sn�HQ�OHW�RJ�EUXJHUYHQOLJ�

PnGH���RJ�J¡UH�GH�XQJH�RSP UNVRPPH�Sn�GHQQH�PXOLJKHG�YHG�DW�RPWDOH�GHW�L�PHGLHU�PHG�VWRU�

JHQQHPVODJVNUDIW���I[�)DFHERRN��,QVWDJUDP�RJ�3��

'5��VNDO�RJVn�Y UH�RSP UNVRP�Sn��DW�GHW�HU�HJHQSURGXNWLRQHUQH��GHU�JLYHU�VW¡UVW�RSP UNVRPKHG��

.DQDOHQV�HJQH�SURGXNWLRQHU�HU�L�VWDQG�WLO�DW�DGVNLOOH�VLJ�IUD�GH�NRPPHUFLHOOH�NDQDOHUV�UHDOLW\�

SURJUDPPHU��VRP�L�PDQJH�nU�KDU�Y UHW�SRSXO UH�KRV�GH�XQJH��*HQQHP�PHGLHGHEDWWHQ�RJ�YRUHV�

HJHQ�IRNXVJUXSSH�NDQ�YL�NRQNOXGHUH��DW�PDQJH�XQJH�KDU�InHW�QRN�DI�UHDOLW\�SURJUDPPHUQH�RJ�GH�

HNVWUHPH�SHUVRQOLJKHGHU��GHU�PHGYLUNHU�L�GHP��

'HUIRU�VNDO�'5��G\UNH�GHW�PRGVDWWH�DI��KYDG�PDQ�VHU�L�UHDOLW\�SURJUDPPHUQH�±�RJ�GHUPHG�VN USH�

SURILOHQ��'HW�YLO�VLJH�SURJUDPPHU�PHG�Q UKHG��YLUNHOLJKHG�RJ�LGHQWLILNDWLRQ���PHQ�VWDGLJ�PHG�HW�

XQGHUKROGHQGH�RJ�VN YW�WZLVW��GHU�NDQ�YLUNH�DSSHOOHUHQGH�IRU�XQJH�

9L�NDQ�RJVn�NRQNOXGHUH��DW�GHW�HU�YLJWLJW�IRU�'5��DW�ODYH�SURJUDPPHU��GHU�NDQ�VDPOH�PnOJUXSSHQ�

L�HW�I OOHVVNDE�IRUDQ�WY¶HW���OLJHVRP�'5��I[�NDQ�PHG�V¡QGDJVVHULHUQH��0HG�VnGDQ�HW�I OOHVVNDE�

YLO�SURJUDPPHUQH�JHQHUHUH�VDPWDOH�Sn�I[�VWXGLHW�RJ�DUEHMGVSODGVHQ��KYLONHW�HU�XYXUGHUOLJ�

PDUNHGVI¡ULQJ�IRU�HW�WY�SURJUDP�

(IWHUNULWLN��*LWD�RJ�1\QQH��
,�GHQQH�HIWHUNULWLN�YLO�YL�UHIOHNWHUH�RYHU�QRJOH�DI�GH�WLQJ��VRP�YL�NXQQH�KDYH�JMRUW�DQGHUOHGHV�L�

VSHFLDOHW��RJ�GHUPHG�RJVn�NXQQH�KDYH�InHW�DQGHUOHGHV�UHVXOWDWHU�L�IRUKROG�WLO�DW�EHVYDUH�YRUHV�

SUREOHPIRUPXOHULQJ��´+YRUGDQ�NDQ�'5���VRP�Q\�SXEOLF�VHUYLFH�WY�NDQDO��EOLYH�HQ�GHO�DI�XQJHV�WY�

YDQHU�L�HQ�WLG�PHG�Vn�PDQJH�NRQNXUUHUHQGH�NRPPHUFLHOOH�WY�PXOLJKHGHU�RJ�PHGLHSODWIRUPH"´

'HW��DW�YL�NXQ�YDOJWH�DW�WDJH�XGJDQJVSXQNW�L�XQJH��GHU�HU�L�JDQJ�PHG�HOOHU�KDU�I UGLJJMRUW�HQ�

YLGHUHJnHQGH�XGGDQQHOVH��NDQ�EnGH�VHV�VRP�HQ�IRUGHO�RJ�HQ�XOHPSH��9L�HQGWH�PHG�HQ�PHJHW�

��



KRPRJHQ�JUXSSH�DI�PHQQHVNHU��KYLONHW�KDU�VDW�RV�L�VWDQG�WLO�DW�VLJH�QRJHW�VXEVWDQWLHOW�RP�QHWRS�GHQ�

W\SH�PHQQHVNHU�RJ�GHUHV�WY�YDQHU��3n�GHQ�DQGHQ�VLGH�HQGWH�YL�RJVn�PHG�HQ�JUXSSH�EHVWnHQGH�DI�

NODVVLVNH�'5�W\SHU��GHU�HU�XGGDQQHGH�RJ�JnU�RS�L�O ULQJ�RJ�RSO\VQLQJ��KYLONHW�RJVn�KDU�EHW\GHW��

DW�YL�LNNH�KDU�NXQQH�VLJH�QRJHW�RP�DQGUH�W\SHU�DI�XQJH�PHG�DQGUH�NXOWXUHOOH��JHRJUDILVNH�RJ�

XGGDQQHOVHVP VVLJH�EDJJUXQGH��+DYGH�YL�I[�WDOW�DQGUH�W\SHU�XQJH��GHU�GU¡PWH�RP�DW�Y UH�PHG�

L�´3DUDGLVH�+RWHO´��KDYGH�VSHFLDOHW�RJ�GHWV�UHVXOWDWHU�VLNNHUW�WDJHW�HQ�KHO�DQGHQ�IURP���

0HG�GHQ�IRNXVJUXSSH�YL�KDU�VDPPHQVDW��KDU�YL�DOWVn�NXQ�NXQQHW�NRQNOXGHUH�QRJHW�XG�IUD�HQ�EHVWHPW�

W\SH�DI�XQJH��RJ�YL�NDQ�GHUIRU�LNNH�VLJH�QRJHW�RP��KYRUGDQ�XQJH�L�KHOH�'5�¶V�PnOJUXSSH�YXUGHUHU�

NDQDOHQ��'HW�YLO�GD�RJVn�Y UH�VY UW�DW�VLJH�QRJHW�RP�DOOH�W\SHU�DI�XQJH�L�'5�
V�PnOJUXSSH�����

���nU���GD�GHQ�HU�Vn�EUHG��PHQ�KYLV�YL�VNXOOH�KDYH�JMRUW�QRJHW�DQGHUOHGHV��NXQQH�YL�KDYH�IRUHWDJHW�

WR�IRNXVJUXSSHLQWHUYLHZ��KYRU�GHQ�DQGHQ�JUXSSH�EHVWRG�DI�XQJH�IUD�DQGUH�VHJPHQWHU��$OOH�YRUHV�

LQIRUPDQWHU�HU�RJVn�IUD�.¡EHQKDYQ�RJ�RPHJQ��RJ�GHW�KDYGH�VDQGV\QOLJYLV�RJVn�JLYHW�DQGUH�

UHVXOWDWHU��KYLV�YL�I[�KDYGH�WDOW�PHG�XQJH�IUD�VPn�ODQGVE\HU�L�9HVWM\OODQG�

+YLV�YL�KDYGH�ODYHW�WR�IRNXVJUXSSHLQWHUYLHZV�PHG�IRUVNHOOLJH�W\SHU�XQJH��NXQQH�YL�KROGH�GH�WR�

W\SHU�RS�PRG�KLQDQGHQ�RJ�Sn�GHQ�PnGH�Y UH�L�VWDQG�WLO�DW�VLJH�QRJHW�EUHGHUH�L�IRUKROG�WLO�'5�¶V�

PnOJUXSSH�RJ�XQJHV�WY�YDQHU�JHQHUHOW��

9L�NXQQH�GHUXGRYHU�KDYH�RSQnHW�HQ�EUHGHUH�HPSLUL��GHU�WRJ�XGJDQJVSXQNW�L�IOHUH�XQJH��KYLV�YL�I[�

KDYGH�ODYHW�HQ�VS¡UJHVNHPDXQGHUV¡JHOVH��*HQQHP�VnGDQ�HQ�XQGHUV¡JHOVH�NXQQH�YL�I[�KDYH�InHW�

VYDU�IUD�IRUVNHOOLJH�W\SHU�XGGDQQHOVHVLQVWLWXWLRQHU�L�KHOH�ODQGHW�

9L�NXQQH�RJVn�KDYH�EUXJW�PHUH�LQSXW�IUD�PHGLHIRUVNQLQJHQ��I[�KDYH�LQWHUYLHZHW�HQ�PHGLHIRUVNHU�

VRP�LNNH�YDU�IUD�'5�RP�HPQHW�RJ�EUXJW�GHW�VRP�WHRUL��9L�DUEHMGHGH�RJVn�IRU�DW�ILQGH�HQ�

PHGLHIRUVNHU��PHQ�GHW�YLVWH�VLJ�DW�Y UH�YDQVNHOLJW�DW�ILQGH�HQ��GHU�KDYGH�RUGHQWOLJ�NHQGVNDE�WLO�

QHWRS�YRUHV�HPQH��0HQ�GHW�NXQQH�KDYH�JLYHW�HQ�JRG�PRGY JW�WLO�GHQ�PHGLHIRUVNHU��GHU�PHGYLUNHGH�

L�YRUHV�IRUVNQLQJVLQWHUYLHZ��

'HW�NDQ�Y UH�VY UW�DW�DUEHMGH�PHG�HQ�Q\�WY�NDQDO��GHU�NXQ�KDU�Y UHW�L�OXIWHQ�L�HW�KDOYW�nUV�WLG��1nU�

GHQ�LNNH�KDU�HNVLVWHUHW�O QJHUH���HU�GHU�KHOOHU�LNNH�V UOLJ�PDQJH�SURJUDPPHU��PDQ�NDQ�EHVN IWLJH�

VLJ�PHG��RJ�NDQDOHQV�RYHURUGQHGH�IODGH�HU�KHOOHU�LNNH�IXOGVW QGLJ�IDVWODJW��.DQDOUHGDNW¡UHQ�KDU�VHOY�

VDJW��DW�GH�OLJH�VNDO�ILQGH�XG�DI��KYLONH�EHQ�GH�VWnU�Sn��Vn�GHUIRU� QGUHU�IODGHQV�RSE\JQLQJ�VLJ�IRUWVDW�

DOW�HIWHU��DIK QJLJ�DI�'5¶V�HJQH�PnOLQJHU�

��



'HW�NXQQH�RJVn�W\GH�Sn��DW�YL�KDU�IRUHWDJHW�HW�GnUOLJW�YDOJ��GD�YL�XGYDOJWH�WUH�'5��SURJUDPPHU��VRP�

LQIRUPDQWHUQH�L�IRNXVJUXSSHQ�VNXOOH�VH��3URJUDPVHULHQ�´'5��Sn�VWRIIHU´��EOHY�QHPOLJ�NXQ�Q YQW�

PHJHW�NRUWYDULJW��RJ�XGHQ�GHW�YDU�L�IRUELQGHOVH�PHG�QRJOH�V UOLJH�SRLQWHU�XQGHU�IRNXVJUXSSHQ��

9L�NRPPHU�GHUIRU�VOHW�LNNH�LQG�Sn�VHULHQ�L�KYHUNHQ�DQDO\VHQ�HOOHU�GLVNXVVLRQHQ��KYLONHW�NDQ�YLUNH�

OLGW�P UNHOLJW��0HQ�GD�SURJUDPVHULHQ�EHVWRG�DI�EnGH�GDQVNH�RJ�XGHQODQGVNH�SURJUDPPHU��KDU�

GHQ�LNNH�Y UHW�OLJH�Vn�KRPRJHQ�VRP�I[�´7KRPDV�6NRYV�VSRUWVSURJUDP´�HOOHU�´+RPROHVELDQV´�

±�GH�WR�DQGUH�XGYDOJWH�'5��SURJUDPPHU��9L�EXUGH�QRN�L�VWHGHW�KDYH�YDOJW�VHULHU�VRP�´'H�

XSHUIHNWH´��´*HQHUDWLRQ�3ODVWLN´�HOOHU�´0RQWH�&DUOR�HOVNHU�3XWLQ´��GD�GH�DOOH�ILN�VWRU�HNVSRQHULQJ�

YHG�'5�¶V�ODQFHULQJ��RJ�GHU�PnVNH�GHUIRU�KDYGH�Y UHW�VW¡UUH�PXOLJKHG�IRU��DW�LQIRUPDQWHUQH�KDYGH�

K IWHW�VLJ�YHG�GHP�

9L�KDU�KHOOHU�LNNH�Q UPHUH�EHVNUHYHW��KYRUQnU�HOOHU�KYRUGDQ�'5��KDU�RSQnHW�VXFFHV�L�YRUHV�RSWLN��

(U�GHW�PHG�EHVWHPWH�VHHUWDO��PHG�HW�EHVWHPW�NHQGVNDEVQLYHDX�EODQGW�PnOJUXSSHQ��HOOHU�QRJHW�KHOW�

WUHGMH"�0HG�HQ�NRQNUHW�EHVNULYHOVH�DI�VXFFHVNULWHULHW�KDYGH�YRUHV�VSHFLDOH�RJVn�Y UHW�PHUH�VWUDPW�

$EVWUDFW��1\QQH�
7KLV�WKHVLV�LQYHVWLJDWHV�\RXQJ�SHRSOH¶V�QHZ�79�KDELWV�DQG�WKHLU�UHODWLRQVKLS�WR�WHOHYLVLRQ�RYHU�DOO��

7KH�PDLQ�IRFXV�IRU�WKH�LQYHVWLJDWLRQ�LV�'5��D�QHZ�'DQLVK�79�FKDQQHO��WDUJHWLQJ�\RXQJ�SHRSOH�

EHWZHHQ����DQG����\HDUV�

%HFDXVH�'5��LV�D�SXEOLF�VHUYLFH�79�VWDWLRQ�LW�KDV�WR�PHHW�FHUWDLQ�UHTXLUHPHQWV�DQG�FRQGLWLRQV��79�

SURJUDPVPDGH�IRU�WKLV�FKDQQHO�KDYH�WR�EH�WHDFKLQJ�DQGHQOLJKWHQLQJ��DQG�DW�WKH�VDPH�WLPH�WKH\�KDYH�

WR�EH�UHOHYDQW�IRU�DOO�SHRSOH�LQ�WKH�WDUJHW�DXGLHQFH�

7KLV�LV�FKDOOHQJLQJDV�\RXQJ�SHRSOH�LQ�'HQPDUN�GXULQJ�WKH�ODVW����\HDUV�KDYH�HVFDSHG�IURP�

'5¶V�SXEOLF�VHUYLFH�79�EHFDXVH�WKH\�SUHIHU�79�RQ�FRPPHUFLDO�FKDQQHOV�ZLWK�D�VWURQJ�IRFXV�RQ�

HQWHUWDLQPHQW�

$QRWKHU�FKDOOHQJH�IRU�'5��LV�QHZ�79�KDELWV�SHUWDLQLQJ�WR�WKH�ZD\�\RX�ZDWFK�79��HVSHFLDOO\�DPRQJ�

\RXQJ�SHRSOH��ZKR�DUHRIWHQ�ZDWFKLQJ�79�WKURXJK�WKH�LQWHUQHW��VR�FDOOHG�VWUHDPLQJ�

��



)RU�WKLV�WKHVLV�ZH�FRQGXFWHG�LQWHUYLHZV�ZLWK�DQ�HGLWRU�IURP�'5���D�PHGLD�UHVHDUFKHU�IURP�'5�DQG�

PRVW�LPSRUWDQWO\�±�ZH�KDYH�PDGH�D�IRFXV�JURXS�LQWHUYLHZ�FRQVLVWLQJ�RI�HLJKW�\RXQJ�'DQHV�ZLWK�WKH�

SXUSRVH�RI�LQYHVWLJDWLQJ�WKHLU�79�KDELWV��LQFOXGLQJ�WKHLU�RSLQLRQ�RI�'5��DQG�79�SURJUDPV�ZKLFK�

VHHN�WR�DWWUDFW�D�\RXQJ�DXGLHQFH�

/LWWHUDWXUOLVWH

• ���ǡ�������Ǣ�������ǡ�������������ǡ�ʹͲͲǡ�ǳ
��������������§��ǳ�ȋʹͲͲȌǡ���

• &DUVWHQVHQ��0DUWLQ�%���6YLWK��)OHPPLQJ��0RXULWVHQ��3HU��������´'5�RJ�79���±�L�IRONHWV�

WMHQHVWH"´��)RUODJHW�$MRXU

• 'DKO��+HQULN��������³+YLV�GLQ�QDER�YDU�HQ�ELO�±�RP�GHQ�WHRUHWLVNH�EDJJUXQG�IRU�

OLYVVWLOVDQDO\VHU´��$NDGHPLVN�)RUODJ

• 'DKO��+HQULN��������´1RJOH�HUIDULQJHU�PHG�DW�RSHUDWLRQDOLVHUH�%RXUGLHX´��0HGLH.XOWXU��

• +DQVHQ��6¡UHQ�6FKXOW]��������´cUJDQJ��������6RFLDOOLY�RJ�VDPY U�L�HQ�WLG�PHG�Q\H�

PHGLHU´��,QIRUPDWLRQV�)RUODJ

• +DONLHU��%HQWH��������´)RNXVJUXSSHU´��)RUODJHW�6DPIXQGVOLWWHUDWXU

• +MDUYDUG��6WLJ�P�IO���������´'DQVN�WY¶V�KLVWRULH´��6DPIXQGVOLWWHUDWXU�5RVNLOGH�

8QLYHUVLWHWVIRUODJ

• -HQVHQ��.ODXV�%UXKQ��������´'DQVN�PHGLHKLVWRULH���±����������´��6DPOHUHQV�)RUODJ

• .YDOH��6WHLQDU��������´,QWHUYLHZV�±�HQ�LQWURGXNWLRQ�WLO�GHW�NYDOLWDWLYH�IRUVNQLQJVLQWHUYLHZ´��

+DQV�5HLW]HOV�)RUODJ

• 1RUGVWU¡P��3HUQLOOH��������´)UD�5LJHW�WLO�%HOOD´��'5�0XOWLPHGLH

• 5DVPXVVHQ��&KULVWLDQ�9LNWRU��)LVFKHU��/RXLVH�+DUGHU��������´0nOJUXSSHDQDO\VH�±�O U�GLQ�

PnOJUXSSH�DW�NHQGH´��1\W�7HNQLVN�)RUODJ

• 6HSVWUXS��3UHEHQ��������´7LOUHWWHO JJHOVH�DI�LQIRUPDWLRQ´��*\OGHQGDO�$NDGHPLVN

• 6¡QGHUVWHG�2OVHQ��+DQV�+HQULN��������´0DUNHWLQJ�KnQGERJHQ�±�IUD�VWUDWHJL�WLO�NDPSDJQH´��

6DPIXQGVOLWWHUDWXU

��



• 6YHQGVHQ��(ULN�1RUGDKO�P�IO���������´3XEOLF�VHUYLFH�±�L�SUDNVLV�RJ�L�IUHPWLGHQ´��)RUODJHW�

$MRXU

• :LOKMHOP��3UHEHQ�P�IO���������´'579V�IU NNH�OLOOHV¡VWHU´��6DPIXQGVOLWWHUDWXU�5RVNLOGH�

8QLYHUVLWHWVIRUODJ

:HEVLGHU�RJ�DUWLNOHU�
´+YDG�HU�SXEOLF�VHUYLFH´��GU�GN��KWWS���ZZZ�GU�GN�2P'5�)DNWD���RP���'5�
3XEOLF���6HUYLFH����������������KWP

*DOOXS�.RPSDV��716�*DOOXS��
KWWS���ZZZ�WQV�JDOOXS�GN�VHUYLFHV�JDOOXS�NRPSDV

0LQHUYD�PRGHOOHQ�
KWWS���ZZZ�JRGHNDUDNWHUHU�GN�PLQHUYD�PRGHOOHQ

³'5�VDPDUEHMGHU�PHG�&DQDO�'LJLWDO�RP�QHW�WY´��0HGLDZDWFK�����������KWWS���
PHGLDZDWFK�GN�0LJUHUHGHBDUWLNOHU�DUWLFOH��������HFH

³'5V�Q\H�NDQDOHU�InU�QDYQHQH�'5�5DPDVMDQJ��'5�.�RJ�'5�+'´��GU�GN�����������
KWWS���ZZZ�GU�GN�2P'5�1\WBIUDB'5�1\WBIUDB'5������������������KWP

³(U�XQJH�YLUNHOLJ�Vn�GXPPH"´��3ROLWLNHQ�����������
KWWS���SROLWLNHQ�GN�GHEDW�(&(��������HU�XQJH�YLUNHOLJ�VDD�GXPPH�

³8QJH�JLGHU�LNNH�'5
V�XQJGRPVNDQDO´��3ROLWLNHQ�����������
KWWS���SROLWLNHQ�GN�NXOWXU�WYRJUDGLR�(&(��������XQJH�JLGHU�LNNH�GUV�XQJGRPVNDQDO�

³+YRUIRU�P¡GHU�PDQ�NXQ�GH�GXPPH�RJ�VHOYRSWDJQH�Sn�WY"´��3ROLWLNHQ�����������
KWWS���SROLWLNHQ�GN�GHEDW�(&(��������KYRUIRU�PRHGHU�PDQ�NXQ�GH�GXPPH�RJ�
VHOYRSWDJQH�SDD�WY�

³'5�VN USHU�VLQH�WLOEXG�WLO�WY�VHHUQH´��GU�GN�����������
KWWS���ZZZ�GU�GN�'53UHVVH�$UWLNOHU�������������������KWP

³+\OWRIW�YLO� QGUH�'5
V�DUPVO QJGH�SULQFLS´��-RXUQDOLVWHQ�����������
KWWS���MRXUQDOLVWHQ�GN�K\OWRIW�YLO�QGUH�GUV�DUPVO�QJGH�SULQFLS

³8QJH�YLO�KDYH�79�PHG�PHUH�VXEVWDQV´��%HUOLQJVNH�����������
KWWS���ZZZ�E�GN�NXOWXU�XQJH�YLO�KDYH�WY�PHG�PHUH�VXEVWDQV

³8QJGRPV�79�VNDO�OLJQH�YLUNHOLJKHGHQ´��%HUOLQJVNH�����������
KWWS���ZZZ�E�GN�NXOWXU�XQJGRPV�WY�VNDO�OLJQH�YLUNHOLJKHGHQ

³(IWHU�0DPD��'5��VNDO�Jn��DOO�LQ�´��0HGLDZDWFK�������������
KWWS���PHGLDZDWFK�GN�0HGLHQ\W�79�DUWLFOH��������HFH"�������������

´$QDO\VH��1HWIOL[�InU�IORZ�WY�WLO�DW�IDOGH�L�����´��0HGLDZDWFK�������������

��



KWWS���PHGLDZDWFK�GN�0HGLHQ\W�:HE�DUWLFOH��������HFH

³)UHPWLGHQV�IMHUQV\Q�VNDO�VHV�PHG�EnGH�¡MQH�RJ�ILQJUH´��%HUOLQJVNH�����������
KWWS���ZZZ�E�GN�NXOWXU�IUHPWLGHQV�IMHUQV\Q�VNDO�VHV�PHG�EDDGH�RHMQH�RJ�ILQJUH

³9HONRPPHQ�WLO�'5�´��GU�GN�����������
KWWS���ZZZ�GU�GN�WY�NDQDO�GU��RPBNDQDOHQ

³'H�XSHUIHNWH���HQGQX�HQ�V VRQ´��GU�GN�����������
KWWS���ZZZ�GU�GN�79�NDQDO�'5��3URJUDPPHU�'HBXSHUIHNWH�GH�XSHUIHNWH�KWP

³'DQVN�L�IRNXV�Sn�'5�´��%HUOLQJVNH�����������
KWWS���ZZZ�E�GN�NXOWXU�GDQVN�L�IRNXV�SDD�GU�

³9LOG�VSRUW�PHG�7KRPDV�6NRY´��GU�GN�����������
KWWS���ZZZ�GU�GN�'53UHVVH�$UWLNOHU�������������������KWP

³')�RJ�9��'5��VNXIIHU´��0HGLDZDWFK�����������
KWWS���PHGLDZDWFK�GN�VHFXUH�0HGLHQ\W�79�DUWLFOH��������HFH

³'5���'HU�YLO�Y UH�RYHUODS�WLO�GH�NRPPHUFLHOOH´��0HGLDZDWFK�����������
KWWS���PHGLDZDWFK�GN�VHFXUH�0HGLHQ\W�79�DUWLFOH��������HFH

´1HWIOL[�	�FR��Sn�YHM�PRG�PDLQVWUHDP´��0HGLDZDWFK�������������
KWWS���PHGLDZDWFK�GN�VHFXUH�0HGLHQ\W�:HE�DUWLFOH��������HFH

´8QJHV�IDUYHO�WLO�IOLPPHUNDVVHQ�WDJHU�IDUW´��0HGLDZDWFK�������������
KWWS���PHGLDZDWFK�GN�VHFXUH�0HGLHQ\W�79�DUWLFOH��������HFH

´.RPPHUFLHOW�WY�VWnU�IRUDQ�KLVWRULVN�VY U�XGIRUGULQJ´��0HGLDZDWFK�������������
KWWS���PHGLDZDWFK�GN�VHFXUH�0HGLHQ\W�79�DUWLFOH��������HFH

³'5��XQGHUV¡JHU�OLYHW�EODQGW�¶KRPROHVELDQV¶´��GU�GN�����������
KWWS���ZZZ�GU�GN�2P'5�1\WBIUDB'5�1\WBIUDB'5����������������KWP

³¶'5��Sn�VWRIIHU¶´��GU�GN�����������
KWWS���ZZZ�GU�GN�'53UHVVH�$UWLNOHU�������������������KWP

³��������YDU�PHG�'5��Sn�VWRIIHU´��GU�GN�����������
KWWS���ZZZ�GU�GN�2P'5�1\WBIUDB'5�1\WBIUDB'5������������������KWP"Q\KHGVEUHY

³6WUHDPLQJ�WUHQG��%UXJHUWDO�Sn�'5�18�VWHJHW����SFW�´��0HGLDZDWFK�����������
KWWS���PHGLDZDWFK�GN�VHFXUH�0HGLHQ\W�:HE�DUWLFOH��������HFH

³6WUDQG����������1HWIOL[�NXQGHU�HU�RYHUYXUGHUHW´��0HGLDZDWFK�����������
KWWS���PHGLDZDWFK�GN�VHFXUH�0HGLHQ\W�:HE�DUWLFOH��������HFH

³'5���KDU�LNNH�InHW�IDW�L�VHHUQH´��3ROLWLNHQ�����������
KWWS���SROLWLNHQ�GN�NXOWXU�WYRJUDGLR�(&(��������GU���KDU�LNNH�IDDHW�IDW�L�VHHUQH�

��



³6HU�GX�RJVn�WY�PHG�GLQ�VPDUWSKRQH�L�KnQGHQ"´��3ROLWLNHQ�����������
KWWS���SROLWLNHQ�GN�WMHN�GLJLWDOW�(&(��������VHU�GX�RJVDD�WY�PHG�GLQ�VPDUWSKRQH�L�
KDDQGHQ�

³'5��V¡JHU�KRPRVHNVXHOOH�P QG�WLO�GRNXPHQWDUVHULH´��GU�GN�����������
KWWS���ZZZ�GU�GN�79�NDQDO�'5��$UWLNOHU�MXQL��������������������KWP

³'5�OXNNHU�
$EVXUGLVWDQ
´��WYQ\W�FRP�����������
KWWS���ZZZ�WYQ\W�FRP�DUWLNHO�GHIDXOW�DVS"LG �����

³6SDFH\��3DVVp�DW�VNXOOH�YHQWH�HQ�XJH�Sn�Q VWH�DIVQLW´��0HGLDZDWFK�����������
KWWS���PHGLDZDWFK�GN�0HGLHQ\W�79�DUWLFOH��������HFH

³3HWHU�RJ�,ULQD�IO\WWHU�WLO�'5´��(NVWUD�%ODGHW�����������
KWWS���HNVWUDEODGHW�GN�IODVK�ILOPRJWY�WY�DUWLFOH��������HFH

³+\OWRIW��+XO�L�KRYHGHW�PHG�UHDOLW\�VWMHUQHU�Sn�'5�´��0HGLDZDWFK�����������
KWWS���PHGLDZDWFK�GN�0HGLHQ\W�79�DUWLFOH��������HFH"
XWPBVRXUFH )HHG	XWPBPHGLXP WRS

$YLVDUWLNOHU�
´.DPSHQ�RP�GDQVNHUQHV�WLG´��3ROLWLNHQ����������

$QGHW�
´0HGLHXGYLNOLQJHQ�����´��GU�GN�����������
KWWS���ZZZ�GU�GN�SKS�GUPX�RPGU�0HGLHXGYLNOLQJHQ�SGI

��



%LODJVRYHUVLJW�
���,QWHUYLHZJXLGH�WLO�IRUVNQLQJVLQWHUYLHZ�PHG�'5��V����

���,QWHUYLHZJXLGH�WLO�IRNXVJUXSSHLQWHUYLHZ��V����

���7UDQVVNULEHULQJ�DI�IRUVNQLQJVLQWHUYLHZ�PHG�'5���������������V����

���7UDQVVNULEHULQJ�DI�IRNXVJUXSSHLQWHUYLHZ�����������V����

���*DOOXS�GN¶V�EHVNULYHOVHU�DI�GH�QL�VHJPHQWHU��V�����

���0LQHUYD�PRGHOOHQ��V�����

���7HPDRSGHOLQJ�DI�DQDO\VHHPQHU��V�����

��



%LODJ����,QWHUYLHZJXLGH�WLO�IRUVNQLQJVLQWHUYLHZ�PHG�'5
'5�¶V�PnOJUXSSH�

Ǧ +YRUIRU�GHQQH�PnOJUXSSH������""��(IWHU�0DPD�HUIDULQJ��GHU�YLVWH�DW�IOHUWDOOHW�DW�IOHUWDOOHW�DI�
0DPDV�VHHUH�YDU�SOXV����nU�"

Ǧ +YDG�IRUHVWLOOHU�,�MHU�DW�PDQ�NDQ�VDPOH�������nULJH�RP��HQ����nULJ�JnU�L����NODVVH��PHQV�HQ�
���nULJ�NDQ�KDYH�IDPLOLH�RJ�HW�FKHIMRE"�

Ǧ +YLONH�PnOV WQLQJHU�RJ�IRUYHQWQLQJHU�KDU�,�WLO�VHHUWDOOHQH��EHVWHPW�DQWDO�SURFHQW�DI�GH�������
nULJH�HOOHU�OLJQHQGH"�

Ǧ .DQ�,�GHILQHUH�I OOHVWU NNHQH�IRU�'5�¶V�PnOJUXSSH��KYDG�HU�GHUHV�LQWHUHVVHU��Y UGLHU��
GU¡PPH�RVY�"�

Ǧ +YRUGDQ�VHU�MHUHV�NHUQHVHHU�XG��KYLONHQ�EHVN IWLJHOVH��KYLONH�LQWHUHVVHU��KYLONHQ�DOGHU��
KYLONHQ�SROLWLVN�REVHUYDQV�RVY�"�

Ǧ +YRUIRU�VNDO�GHQQH�PnOJUXSSH�KDYH�VLQ�HJHQ�'5�NDQDO��GH�VDPOHV�MR�L�IRUYHMHQ�RP�VWRUH�
'5�WLQJ�VRP�;�)DFWRU�RJ�GUDPDVHULHU�±�HOOHU�VHU�EDUH�VOHW�LNNH�PHJHW�WY�"

Ǧ
Ǧ '5�KDU�WUDGLWLRQHOW�KDIW�VY UW�YHG�DW�UDPPH�GH�LQGLYLG�WUDGLWLRQHOW�RULHQWHUHGH�XQJH��

KYRUGDQ�IRUV¡JHU�,�DW�UDPPH�GHP�PHG�'5��±�KYLONH�SURJUDPPHU"
Ǧ 6NDO�,�RYHUKRYHGHW�KDYH�IDW�,�GH�LQGLYLG�WUDGLWLRQHOW�RULHQWHUHGH"�0n�,�LNNH�DFFHSWHUH��DW�GH�

PnVNH�I¡UVW�NRPPHU��QnU�GH�HU�RYHU���"
Ǧ %XUGH�PDQ�KHOOHUH�ODYH�WY�HIWHU�OLYVVWLO�HQG�DOGHU"
Ǧ

$QGHW�
Ǧ +YRUIRU�KDU�,�HQ�JDPPHO�PDQG�VRP�PDVNRW�IRU�HQ�XQJGRPVNDQDO"
Ǧ 'HU�KDU�Y UHW�NULWLN�IUD�EO�D��5HQH�)UHGHQVERUJ�DI�EO�D��7KRPDV�6NRY�RJ�0RQWH�&DUOR�

GUHQJHQH��IRUGL�GH�HU�IRU�LURQLVNH�VDUNDVWLVNH�IMROOHGH�VHOYIHGH�±�HU�GHW�XGWU\N�IRU�DW�GHQ�
 OGUH�GHO�DI�'5�¶V�PnOJUXSSH�����SOXV��LNNH�V\QHV�DW�GH�VDPPH�WLQJ�HU�VMRYH��VRP�GHQ�
\QJUH�GHO��XQGHU�����V\QHV"

(UIDULQJHU�IUD�0DPD�
Ǧ +YDG�HU�IRUVNHOOHQ�Sn�GH�WR�PnOJUXSSHU�KYDG�HU�IRUVNHOOHQ�Sn�0DPD�RJ�'5�"
Ǧ +YDG�KDU�'5�O UW�DI�0DPD�±�Sn�JRGW�RJ�RQGW"

'5��SURILO�RJ�SURJUDPIODGH�
Ǧ +YDG�VNDO�'5��VWn�IRU"�+DU�,�QRJOH�Q¡JOHRUG�HOOHU�Y UGLHU"

��



Ǧ +YRU�KDU�,�MHUHV�LQVSLUDWLRQ�IUD�±�EnGH�PHG�KHQV\Q�WLO�PnOJUXSSHQV�DOGHU�RJ�NDQDOHQV�SURILO�
�%%&�"�

Ǧ +YRU�PLQGHU�'5��RP�%%&���RJ�KYRU�J¡U�GH�LNNH"
Ǧ +YRU�KDU�,�HOOHUV�V¡JW�LQVSLUDWLRQ�KHQQH�±�KYLONH�ODQGH��KYLONH�NDQDOHU�RVY�"
Ǧ +YRUGDQ�KDU�,�DUEHMGHW�PHG�DW�VDPPHQV WWH�SURJUDPIODGHQ��I[�DW�YLVH�:DONLQJ�'HDG�RJ�

*LUOV��VRP�PDQJH�XQJH�L�IRUYHMHQ�IUD�VWUHDPHW"�

0DUNHGVI¡ULQJ�RJ�NHQGVNDE�
Ǧ +YRUGDQ�KDU�,�DUEHMGHW�PHG�ODQFHULQJHQ�DI�NDQDOHQ��YL�KDU�VHW�WY�VSRWV�Sn�GH�DQGUH�'5�

NDQDOHU��PHQ�KYDG�PHG�XGHQ�IRU�±�GHW�HU�GH�VHHUH�XGHQ�IRU�'5��,�VNDO�KD¶�IDW�L"�
Ǧ '5�¶V�NHQGVNDEVJUDG�KDU�Y UHW�VWRU�KHU�L�VWDUWHQ��PHQ�KYDG�YLO�,�J¡UH�IRU�DW�KROGH�GHQ�YHG�

OLJH"
Ǧ +YRU�VWRU�HQ�VXFFHV�Pn�'5��UHHOW�EOLYH��I¡U�GHW�EOLYHU�HW�SUREOHP�IRU�GH�NRPPHUFLHOOH�

NDQDOHU��VRP�K YGHU��DW�'5��KDU�VDPPH�LQGKROG�VRP�GHUHV�NDQDOHU�

%LODJ����,QWHUYLHZJXLGH�WLO�IRNXVJUXSSHLQWHUYLHZ

Ǧ ) OOHV�LQWUR��KYRU�YL�IRUW OOHU�DW�1\QQH�HU�RUGVW\UHU�RJ�*LWD�VNULYHU�QRWDWHU�RJ�HYW��NRPPHU�
PHG�LQSXW��)RUW OOHU�NRUW�RP�YRUHV�VSHFLDOHHPQH��RJ�KYDG�IRNXVJUXSSHQV�IXQNWLRQ�HU��
+86.�DW�VLJH�DW�WY�YDQHU�J OGHU�EnGH�WY�Sn�WY�RJ�WY�Sn�QHWWHW��+86.�±�LQJHQ�VYDU�HU�
ULJWLJH�HOOHU�IRUNHUWH�

Ǧ
Ǧ 9L�WDJHU�HQ�UXQGH��KYRU�DOOH�YHG�ERUGHW�IRUW OOHU�GHUHV�QDYQ��DOGHU�RJ�EHVN IWLJHOVH��)RON�

VNDO�KXVNH�DW�VLJH��RP�GH�YLO�Y UH�DQRQ\PH�L�RSJDYHQ�HOOHU�HM�
Ǧ
Ǧ )¡UVWH�RSJDYH��VNULY�WUH�RUG�GX�IRUELQGHU�PHG�SXEOLF�VHUYLFH��1nU�IRON�KDU�JMRUW�GHW��

EHGHU�YL�GHP�O VH�RUGHQH�RS�RJ�IRUW OOH�OLGW�RP��KYRUIRU�GH�KDU�VNUHYHW�GH�RUG��+86.�
DW�JLYH�GHP�JRG�WLG�WLO�DW�IRUNODUH��)¡UVW�QnU�DOOH�KDU�Y UHW�LJHQQHP�UXQGHQ��WDOHU�YL�L�
I OOHVVNDE�RP��KYLONH�HPQHU�GHU�JLN�LJHQ�

7Y�JHQHUHOW��J OGHU�EnGH�DOP��WY�RJ�VWUHDPLQJ�WY��
Ǧ +YLONH�NDQDOHU�VHU�,��RJ�KYLONH�SURJUDPPHU�VHU�,�Sn�GH�NDQDOHU"�

‡�+YLV�GH�LNNH�VHU�WY�±�KYRUIRU�LNNH��RJ�KYDG�VHU�GH�Vn"
‡�+YRUIRU�NDQ�,�JRGW�OL¶�GH�SURJUDPPHU"�8GE\WWH��I[�HW�VRFLDOW�XGE\WWH�"

Ǧ
Ǧ +YLONH�JHQUHU�WY�IRUHWU NNHU�,��UHDOLW\��GRNXPHQWDU��Q\KHGHU��VHULHU��ILOP��XQGHUKROGQLQJ��

RJ�KYRUIRU"

Ǧ (U�GHU�QRJOH�DI�GLVVH�JHQUHU��,�V\QHV�I\OGHU�IRU�PHJHW�Sn�IODGHQ�RJ�KYRUIRU"

Ǧ +YDG�NXQQH�,�JRGW�W QNH�MHU�PHUH�DI�Sn�WY�KYDG�VDYQHU�,�Sn�WY��UHDOLW\��GRNXPHQWDU��
Q\KHGHU��VHULHU�RVY��"

�7Y�±�KYRUGDQ"��)RUNODU�VWUHDPLQJ�±�WY�Sn�QHWWHW�
� 7LO�MHU�GHU�IRUWDOWH��DW�,�VWUHDPHU�WY�±�KYRU�J¡U�,�GHW��KYDG�VHU�,��KYRUIRU��RJ�KYRUGDQ�HU�

GHW�DQGHUOHGHV�HQG�DOPLQGHOLJW�WY"
�
� +YLONHQ�WY�SDNNHU�KDU�,��EDUH�OLFHQV��HOOHU�HQ�OLOOH�HOOHU�VWRU�SDNNH�"
�

��



� 2YHUYHMHU�,�DW� QGUH�WY�SDNNHQ��RJ�KYLV�,�J¡U���KYRUIRU"
�
� %UXJHU�,�DQGUH�PHGLHU��PHQV�,�VHU�WY��I[�VPDUWSKRQH��FRPSXWHU�RVY��"�+YRUIRU"�+YLONHQ�

IXQNWLRQ�KDU�GHW"�+YRUGDQ�SnYLUNHU�GHW�MHUHV�WY�VHQLQJ"�*¡U�,�GHW��OLJH�J\OGLJW�KYLONHW�WY�
,�VHU"

'5��
.UHDWLY�IUL�RSJDYH��+YLONH�WUH�RUG�IRUELQGHU�,�PHG�'5�"�)RON�VLJHU�GH�WUH�RUG�RJ�V WWHU�HW�SDU�
RUG�Sn��KYRUIRU�GH�KDU�VNUHYHW�GHP��)¡UVW�QnU�DOOH�KDU�VYDUHW��WDOHU�YL�RP�QRJOH�I OOHV�HPQHU��GHU�JnU�
LJHQ��9LJWLJW�DW�VLJH��DW�VHOYRP�IRON�LNNH�KDU�VHW�NDQDOHQ��Pn�GH�JHUQH�V WWH�RUG�Sn��KYDG�GH�
W QNHU��QnU�GH�W QNHU�Sn�NDQDOHQ�

� +YRU�PHJHW�KDU�,�VHW�Sn�'5�"
� -HU�GHU�LNNH�KDU�VHW�NDQDOHQ�±�KYRUIRU�LNNH"
�
� +YRUGDQ�ILN�,�NHQGVNDE�WLO�NDQDOHQ"��5HNODPHVSRWV��IRON�WDOWH�RP�GHW��PHGLHRPWDOH"��

6S¡UJ�JHUQH�PHUH�LQG�WLO�VYDUHQH��
�
� +YDG�V\QHV�,�RP�GHQ"�)DYRULWSURJUDPPHU��KYDG�KDU�GH�VHW��ILOP��VHULHU��GRNXPHQWDU�"
�
� +YDG�V\QHV�,�RP�GH�WUH�SURJUDPVHULHU�´+RPROHVELDQV´��´'5��Sn�VWRIIHU´�RJ�´7KRPDV�

6NRYV�VSRUWVSURJUDP´�
��8GOHYHULQJ�DI�.RPSDV�WLO�XGI\OGHOVH

• +YHU�DI�LQIRUPDQWHUQH�InU�XGOHYHUHW�HW�*DOOXS�NRPSDV�PHG�VS¡UJVPnO��GH�VNDO�XGI\OGH�‡�
'HW�VNDO�Y UH�PHG�WLO�HIWHUI¡OJHQGH�DW�JLYH�RV�HW�LQGWU\N�DI��KYLONH�SHUVRQW\SHU�YL�KDU�KDIW�
PHG�L�IRNXVJUXSSHQ��+YLV�,�YLO�KD¶�UHVXOWDWHW��NDQ�YL�VHQGH�GHW�WLO�MHU�J

������3HUVRQGDWD�RJ�VS¡UJVPnO�IRUXG�IRU�IRNXVJUXSSHQ�
• .¡Q
• $OGHU
• %HVN IWLJHOVH�RJ�XGGDQQHOVH
• +DU�GX�WY"
• +DU�GX�DERQQHPHQW�Sn�VWUHDPLQJWMHQHVWHU��I[�1HWIOL[��+%2��79���3OD\��79���9LDSOD\��1X�

WY��<RX�%LR�"

��



%LODJ����7UDQVVNULEHULQJ�DI�IRUVNQLQJVLQWHUYLHZ�PHG�'5��������������

0HGYLUNHQGH��1\QQH��LQWHUYLHZHU���*LWD��LQWHUYLHZHU���'5��UHGDNW¡U�$QGHUV�7KRPVHQ�
�LQIRUPDQW��RJ�PHGLHIRUVNHU�IUD�'5�+HQULN�*UHJRU�.QXGVHQ��LQIRUPDQW�
7UDQVVNULEHULQJ�DI�LQWHUYLHZ�PHG�'5��������������

$QGHUV�7KRPVHQ��+DU�,�QRJHQ�RYHURUGQHW�SUREOHPIRUPXOHULQJ

1\QQH��1HM�GHW�KDU�YL�LNNH�HQGQX��PHQ�YL�KDU�QRJOH�Q¡JOHRUG�VRP�'5��SXEOLF�VHUYLFH�RJ�GH�XQJH��
HQ�GHW�HU�VWDGLJ�PHJHW�XGHILQHUHW�KYLONHQ�UHWQLQJ�YL�YLO�JnU�L��

*LWD��PHQ�YL�YLO�QRN�RJVn�VH�Sn�QRJOH�NRQNUHWH�SURJUDPPHU�RJ�VH�RP�GH�QX�UDPPHU�GHQ�PnOJUXSSH�
GH�HU�WLOW QNW�

$QGHUV�7KRPVHQ��-D�PHQ�YL�YLO�RJVn�PHJHW�KHOOHUH�P¡GH�MHU�QX�RJ�VH�RP�YL�NDQ�SnYLUNH�GHQ�UHWQLQJ�
,�JnU�L��Vn�YL�PnVNH�KDU�PXOLJKHG�IRU�DW�EUXJH�GHW�VHQHUH��IUHP�IRU�DW�,�P¡GWH�RS�PHG�HQ�VDPOHW�
NODSSHW�RJ�NODU�SUREOHPIRUPXOHULQJ�

1\QQH��-D��6n�PDQ�NDQ�VLJH��DW�QRJHQ�DI�GH�GHU�RYHURUGQHGH�WLQJ�HU��DW�YL�WLGOLJHUH�KDU�EHVN IWLJHW�
RV�PHG�XQJH��XQJHV�WY�YDQHU�RJ�LQWHUHVVHU��9L�KDU�EO�D��VNUHYHW�HQ�RSJDYH�RP�3DUDGLVH�+RWHO�IRU�DW�
ILQGH�XG�DI�KYRUIRU�XQJH�VHU�GHW��+YDG�GHW�HU�YHG�VnGDQ�HW�SURJUDP�GH�V\QHV�HU�IHGW�HOOHU�XIHGW��6n�YL�
V\QHV�DW�GHW�PHG�GHQ�KHU�PnOJUXSSH�RJ�KYRUGDQ�PDQ�UDPPHU�GHQ�RJ�KYDG�GH�V\QHV�HU�LQWHUHVVDQWH�
Sn�WY��HU�VS QGHQGH�DW�EHVN IWLJH�RV�PHG��'HW�HU�GHW�YL�RYHURUGQHGH�V\QHV�HU�VS QGHQGH�RJ�GHUIRU�
YL�KDU�YDOJW�GHW�KHU�HPQH��

$QGHUV�7KRPVHQ��6NDO�,�RJVn�ODYH�QRJHW�HPSLUL"

1\QQH��-D�GHW�KDU�YL�KHOW�VLNNHUW�W QNW�RV��9L�YLO�JHUQH�ODYH�HQ�HOOHU�IOHUH�IRNXVJUXSSHU��RJ�YL�KDU�
RJVn�WDOW�RP�DW�ODYH�VS¡UJHVNHPDHU�

$QGHUV�7KRPVHQ���'HW�HU�MR�VnGDQ�QRJHW�GHU�NXQQH�Y UH�LQWHUHVVDQWH�IRU�RV�
/¡V�VQDN�RP�YRUHV�PHWRGHYDOJW����PLQ�����VHN��±���PLQ����VHN��

0DUNHGVI¡ULQJ�
1\QQH��+DU�,�ODYHW�QRJOH�XQGHUV¡JHOVH�RP�'5��RJ�EUXJHUQH�VRP�YL�Pn�In�NHQGVNDE�WLO"

��



+HQULN�*UHJRU�.QXGVHQ��9L�KDU�LNNH�ODYHW�Vn�PHJHW�HQGQX��PHQ�YL�KDU�ODYHW�HQ�
NHQGVNDEVXQGHUV¡JHOVH��VRP�YLVHU��DW�QDYQHW�KDU�VOnHW�LJHQQHP��PHQ�YL�KDU�RJVn�InHW�PHJHW�IRU UHW�
YHG�DW�NDOGH�NDQDOHQ�'5���1DYQHW�VLJHU�PHJHW�RP�KYDG�GHW�HU��

$QGHUV�7KRPVHQ��-D�RJ�NDQDOHQ�KDU�NXQ�N¡UW�L�WUH�XJHU�

+HQULN�*UHJRU�.QXGVHQ��-D�RJ�GHU�KDU�DOOHUHGH�Y UHW�HQ�GHO�PHQQHVNHU�IRUEL�NDQDOHQ��Vn�YL�NDQ�
RJVn�VH�DW�IRON�KDU�IXQGHW�GHQ�Sn�IMHUQHEHWMHQLQJHQ�

*LWD��*¡U�,�QRJHW�IRU�DW�ELEHKROGH�RSP UNVRPKHGHQ��0DQ�NDQ�VH��DW�,�YLD�MHUHV�DQGUH�NDQDOHU�
KDU�VSRWV��GHU�KDU�N¡UW��)RUWV WWHU�GHW"�)RUGL�Vn�PHJHW�PDUNHGVI¡ULQJ�KDU�GHU�KHOOHU�LNNH�Y UHW�DI�
NDQDOHQ�
$QGHUV�7KRPVHQ��1HM��GHW�NRPPHU�WLO�DW�IRUWV WWH��PHQ�LNNH�PHG�HW�KHOW�Vn�K¡MW�WU\N�VRP�KLGWLO��'HU�
KDU�VHOYI¡OJHOLJ�Y UHW�PHJHW�RS�WLO�ODQFHULQJHQ��VRP�YDU�PHJHW�SUHVVHW�RJ�EOHY�XGVNXGW��IRUGL�YL�
KDYGH�HQ�DQGHQ�'5�VDJ��VRP�WRJ�IRNXV�IUD�RV��QnU�YL�VNXOOH�WLO�DW�ODQFHUH�Q\H�NDQDOHU��9L�VNXEEHGH�
ODQFHULQJHQ�HQ�OLOOH�VPXOH��$ODUP�VDJ���'HW�YDU� UJHUOLJW��DW�GHW�VNXOOH�GUXNQH�L�GHW�

+HQULN�*UHJRU�.QXGVHQ��/DQFHULQJVP VVLJW�YDU�GHW�IHGW��DW�YL�NXQQH�K QJH�GHW�RS�Sn�EnGH�;�
)DFWRU�RJ�90�L�KnQGEROG��JUDQGSUL[�RJ�VnGDQ�QRJHW��KYRU�YL�KDU�GH�XQJH�VHHUH�LQGH�L�EXWLNNHQ�L�
IRUYHMHQ�

$QGHUV�7KRPVHQ��6n�PDQ�NDQ�VLJH�±�KH\��Jn�RYHU�RJ�VH�;�)DFWRU�EDJHIWHU�Sn�'5��

+HQULN�*UHJRU�.QXGVHQ��3n�3��N¡UHU�GHU�RJVn�VSRWV��Vn�GHU�KDU�YL�RJVn�JRGW�IDW�L�PnOJUXSSHQ�

$QGHUV�7KRPVHQ��-D��RJ�PHG�0RQWH�&DUOR�

1\QQH��-D��GHW�HU�YHO�RJVn�PHJHW�3��PnOJUXSSHQ��VRP�NDQDOHQ�HU�W QNW�WLO"

$QGHUV�7KRPVHQ��-R�3��

0nOJUXSSHQ�
*LWD��0HQ�GHW�HU�HQ�PHJHW�EUHG�PnOJUXSSH��KYRUIRU�KDU�,�YDOJW�HQ�Vn�EUHGH�PnOJUXSSH"�+YDG�HU�
WDQNHUQH�EDJ�GHW"

$QGHUV�7KRPVHQ��7DQNHUQH�HU�MR��OLGW�VRP�+HQULN�*UHJRU�.QXGVHQ�3DOOH�VNULYHU��MHJ�WURU�LNNH�GH�
KDU�QRJHW�WLO�I OOHV��0HQ�GHW�HU�MR��DW�'5�KDU�VY UW�YHG�DW�In�IDW�L�GH�XQJH�VHHUH��RJ�VHOYI¡OJHOLJ�VNDO�
'5�RJVn�UDPPH�GH�XQJH�VHHUH��'HW�HU�NODUW��2J�KYRUGDQ�NDQ�YL�Vn�J¡UH�GHW��QnU�KRYHGNDQDOHUQH�EDUH�
OLJJHU�RJ�KDU�HQ�JHQQHPVQLWVDOGHU�Sn�RYHU����

+HQULN�*UHJRU�.QXGVHQ��-HJ�KDU�O VW�ULJWLJ�PDQJH�NURQLNNHU�DI�GH�GHU�NORJH�IRON��VRP�VLJHU��DW�GHW�
HU�HQ�IRU�EUHG�PnOJUXSSH��PHQ�PDQ�Pn�RJVn�EDUH�W QNH�Sn��DW�WY�HU�HW�PDVVHPHGLH��RJ�GHW�HU�MR�LNNH�
VnGDQ��DW�DOOH�SURJUDPPHU�VNDO�UDPPH�DOOH�������nULJH�Sn�HQ�JDQJ��PHQ�L�O¡EHW�DI�HQ�XJH�HOOHU�L�O¡EHW�
DI�HQ�PnQHG�HOOHU�L�O¡EHW�DI�HW�nU��VNXOOH�GH�JHUQH�In�HQ�RSOHYHOVH�DI��DW�GHU�HU�HW�HOOHU�DQGHW�IRU�GHP�
Sn�'5���2J�GHW�GHU�PHG�EDUH�DW�W QNH�\QJUH�L�IRUKROG�WLO�HQ�KRYHGNDQDO�JLYHU�IDNWLVN�PHQLQJ��9L�
NDQ�RJVn�VH�L�XGODQGHW��GHW�HU�RJVn�GHQ�PnGH�GH�VHJPHQWHUHU�Sn��79��KDU�PnOJUXSSHQ�������

$QGHUV�7KRPVHQ��'HQ�HU��������0HQ�GHU�NDQ�GX�VH��GHU�W QNHU�YL�DOGULJ�L�XQGHUPnOJUXSSHU��'HW�
NDQ�JRGW�Y UH�DW�PHGLHEUXJHUQH�J¡U�GHW��QnU�GH�VNDO�ODQFHUH�&XOW�L�IRUKROG�WLO�3DUDGLVH��Vn�YHG�GH�
JRGW��DW�GHU�OLJJHU�GHQ�QRN�W\SLVN�PHOOHP�GH�������nULJH�HOOHU�GH�������nULJH��GHU�PHVW�VHU�GHW��PHQ�

��



GH�W QNHU�LNNH�L��DW�QX�VNDO�GHW�UDPPH�NYLQGHU�L�GXW�GXW��9L�SU¡YHU�DW�ODYH�HQ�DIEDODQFH��PHQ�YL�WURU�
PHUH�Sn��DW�GHW�HU�HQ�JRG�LGp��)RU�Vn�VNDO�IRON�QRN�NRPPH�LQG�L�EXWLNNHQ��Vn�HU�GHW�PHUH�KYRUGDQ�YL�
ODYHU�GHW��,JHQ�IRUP�PHJHW��Sn�GHQ�KHU�NDQDO�

+HQULN�*UHJRU�.QXGVHQ��3U FLV��'X�NDQ�YLVH�:DONLQJ�'HDG�RP�WLUVGDJHQ�RJ�*LUOV�RP�WRUVGDJHQ��
'H�JnU�EHJJH�WR�\QJUH��PHQ�GHW�HU�EHJJH�WR�IRUVNHOOLJH�GHOH�DI�PnOJUXSSHQ�

6HULHUQH��VRP�IRON�RIWH�VWUHDPHU��
*LWD��0HQ�VWUHDPHU�IRON�L�PnOJUXSSHQ�LNNH�EDUH�GH�GHU�VHULHU�L�VWHGHW�IRU�DW�VH�GHP�Sn�'5�"
+HQULN�*UHJRU�.QXGVHQ��*LUOV�KDU�KDIW�JDQVNH�S QH�WDO�RJ�:DONLQJ�'HDG�HU�YL�RJVn�ULPHOLJ�JRGW�
WLOIUHGV�PHG��0HQ�GHW�HU�Vn�HQ�KHOW�DQGHQ�SUREOHPVWLOOLQJ�NDQ�PDQ�VLJH��DW�ILNWLRQ�HU�ULJWLJ�PHJHW�
XQGHU�SUHV�Sn�WY�

*LWD��)RUGL�IRON�VWUHDPHU"

$QGHUV�7KRPVHQ��-D�RJ�Vn�KDU�YL�MR�N¡EW�;�*DPHV��0HQ�GHW�KDQGOHU�RJVn�PHJHW�RP��KYDG�HU�GHW�IRU�
HQ�NDQDO��RJ�GHW�HU�MR�QRN�HQ�EUDQGLQJ�WLQJ��+YDG�HU�GHW�IRU�HQ�NDQDO�±�Qn��GHW�HU�GHQ��KYRU�PDQ�
VHU�GHQ�W\SH��6n�YHG�PDQ��DW�Qn�±�GH�YLVHU�GHW��Vn�NDQ�GHW�RJVn�Y UH��DW�GHU�HU�QRJHW�DQGHW«�)RUGL�
GH�WR�VHULHU�NHQGHU�MHJ��Vn�NOLNNHU�MHJ�OLJH�RYHU�RJ�VHU��RP�GHU�HU�QRJHW�DQGHW��MHJ�JRGW�YLO�VH��'HW�
HU�MR�GHQ�VDPOHGH�SDNNH��IRU�GHU�HU�MR�N PSHVWRU�NRQNXUUHQFH�RP�DW�In�GH�GHU�ILNWLRQVVHULHU�Sn�
DOOH�WY�NDQDOHU��RJ�GHW�VLJHU�EDUH�QRJHW�RP«�'HU�HU�LQJHQ�VWHGHU�PHG�JRGH�WDO��KHOOHU�LNNH�GH�
NRPPHUFLHOOH��PHQ�GHW�HU�EDUH�YLJWLJW�DW�KDYH�GHP��IRUGL�GHW�HU�NYDOLWHWVVWHPSHO�

+HQULN�*UHJRU�.QXGVHQ��'HW�HU�VY UW�DW�EUDQGH�HQ�NDQDO�Sn�ILOP��IRUGL�ILOP�HU�Vn�IRUVNHOOLJH��(Q�
VHULH�NDQ�PDQ�OLJHVRP�PHJHW�EHGUH�EUDQGH�HQ�NDQDO�Sn�

6DPOHW�SURJUDPLQGKROG�
1\QQH��+YRU�PHJHW�W QNHU�,�Sn�GHW�VDPOHGH�SURJUDP�LQGKROG"�'HU�VNDO�YHO�Y UH�HQ�U¡G�WUnG"

$QGHUV�7KRPVHQ��$OOH�YRUHV�HJHQSURGXNWLRQHU�VNDO�KDYH�HW�SXEOLF�VHUYLFH�PnO�RJVn��'HW�HU�GHU�
LQJHQ�WYLYO�RP��'HW�V\QHV�YL�HU�O\NNHGHV�ULJWLJ�JRGW��'HW�HU�GHU�RJVn�PHJHW�DI�GHW�LQGN¡EWH��YL�KDU�
RJVn�PDQJH�YLGHQVNDEVSURJUDPPHU��VSRUW�RJ�PXVLN��9L�KDU�����V¡MOHU�VRP�NHUQHRPUnGHU�±�VSRUW��
PXVLN��YLGHQVNDE��GRNXPHQWDU��KXPRU��ILNWLRQ��EOLYHU�Q YQW�L�ODQFHULQJVWUDLOHUHQ���8GRYHU�GHW�HU�
GHU�DO�PXOLJ�EODQGLQJ��XG�L�YLUNHOLJKHGHQ��UHSRUWDJHSURJUDPPHU��9LVH�DW�'5��YLO�JHUQH�YLVH�KYHP�
PDQ�HU��OLJH�J\OGLJW�KYRUGDQ�PDQ�HU��2P�PDQ�PDQJOHU�HQ�DUP�HOOHU�HU�W\N�HOOHU�ZKDWHYHU��(OOHU�RP�
PDQ�HU�Q¡UGHW��9RUHV�KREE\�WY��'HW�HU�RJVn�RND\�DW�Y UH�Q¡UG��GHW�HU�RND\�DW�KDYH�HQ�SDVVLRQ��'HW�
HU�RJVn�QRJHW�DI�GHW��YL�DUEHMGHU�PHG�±�DW�GHW�HU�RND\�DW�Y UH�GHQ�GX�HU�

2P�DW�Qn�DOOH�±�HOOHU�QRJOH�
*LWD��0LQ�YL�V\QHV�MR�RJVn�DW�GHW�HU�LQWHUHVVDQW��KYHP�GHW�Vn�HU�GHU�VHU�GHW��(U�GHW�DOOH�PDQ�QnU�XG�WLO�
HU�GHW�RV�GHP�GHU�I[�VHU�3DUDGLVH"

$QGHUV�7KRPVHQ��-D�GHW�HU�MR�PHJD�LQWHUHVVDQW��'5�KDU�MR�HQ�IRUSOLJWHOVH�WLO�DW�Qn�XG�WLO�DOOH��'HW�HU�
RJVn�QRJHW�DI�GHW��YL�WLGOLJHUH�KDU�XQGHUV¡JW�±�KYHP�HU�GHW�Vn��YL�LNNH�QnU�XG�WLO�

1\QQH��9L�KDU�VQDNNHW�PHG�HQ�DQGHQ�PHGLH�IRUVNHU�KHU�IUD�'5�VRP�SnSHJHGH�DW�'5�NHUQH�VHHU�HU�
SOXV�����nU��PHQ�VNDO�PDQ�Vn�EDUH�DFFHSWHUH�DW�VnGDQ�HU�GHW"

��



$QGHUV�7KRPVHQ��1HM�GHW�VNDO�PDQ�LNNH��+HOH�5DPDVMDQJ�RJ�8OWUD�±�GHW�HU�DW�RSGUDJH�IRON�WLO��DW�
'5�HU�GHU�GX�InU�GHQ�YLJWLJH�RSO\VQLQJ�RP�GHW�VDPIXQG��GX�OHYHU�L��3n�HQ�JRG�RJ�XQGHUKROGHQGH�
PnGH�

+HQULN�*UHJRU�.QXGVHQ��'HW�HU�MR�LNNH�XQLNW�IRU�'5��GHW�J OGHU�RJVn�%%&��VRP�KDU�GHUHV�
XQJGRPVNDQDO��RJ�15.�KDU�15.���'HW�HU�LNNH�NXQ�HW�XQLNW�'5�SUREOHP�

$QGHUV�7KRPVHQ��-D��%%&��HU�MR�RJVn�HQ�LQVSLUDWLRQ�RJ�15.���%%&��HU�YLVW�����nU�JDPPHO�

+HQULN�*UHJRU�.QXGVHQ��2J�15.��HU�OLGW�HW�K\EULG��IRUGL�GHW�HU�HW�VORW�Sn�GHUHV�E¡UQHNDQDO�

$QGHUV�7KRPVHQ��-D�

$QGHUV�7KRPVHQ��/LJHVRP�0DPD�YDU��6n�GHW�HU�PHUH�%%&���RJ�GHW�WRJ�GHP�IHP�nU�DW�NRPPH�RS�
Sn�GHW�±�DW�In�GHQ�HWDEOHUHW�RUGHQWOLJW�PHG�GH�PnO��GH�JHUQH�YLOOH��'HW�KDU�HW�VW\NNH�KHQ�DG�YHMHQ�
Y UHW�GHP��YL�KDU�Y UHW�LQVSLUHUHGH�DI�

1\QQH��KYDG�HU�GHW�IRU�QRJOH�WLQJ�,�KDU�WDJHW�IUD�GH�NDQDOHU��+YDG�HU�,�EOHYHW�LQVSLUHUHW�DI"�(U�GHW�I[�
SURJUDPIODGHQ"

1\QQH��6WnU�GH�RJVn�PHG�GHW�VDPPH�SUREOHP�L�(QJODQG�RJ�1RUJH��DW�GHW�HU�HQ�EHVWHPW�W\SH�XQJH�
PDQ�KDU�VY UW�YHG�DW�UDPPH"�

$QGHUV�7KRPVHQ��'HW�YHG�MHJ�IDNWLVN�LNNH��

*LWD��0HQ�HU�GHU�LNNH�HQ�RYHURUGQHW�SUREOHPVWLOOLQJ�RP�DW�GHW�HU�VY UW�DW�WLOWU NNH�GH�\QJUH�VHHU��
QnU�GHW�NRPPHU�WLO�WY"�,V U�SXEOLF�VHUYLFH�WY�L�IOHUH�ODQGH"

$QGHUV�7KRPVHQ��'DQPDUN�HU�MR�IDNWLVN�HW�DI�GH�ODQGH�L�YHUGHQ��KYLV�GHW�LNNH�HU�GHW�ODQG�L�YHUGHQ��
KYRU�GHU�HU�IOHVW��VRP�VHU�SXEOLF�VHUYLFH�WY��6n�YL�KDU�LNNH�QRJHW�DW�EURNNH�RV�RYHU�UHODWLYW�VHW��PHQ�
DEVROXW�VHW�NXQQH�PDQ�MR�JRGW�V\QHV��DW�GHU�YDU�IOHUH�GHU�VNXOOH�Jn�LQG�RJ�VH�GHW�

+HQULN�*UHJRU�.QXGVHQ��'H�KDU�RJVn�QRJOH�KHOW�DQGUH�¡NRQRPLVNH�IRUXGV WQLQJHU�IRU�DW�ODYH�HQ�
NDQDO��IRUGL�GH�KDU�ODQJW�IOHUH�OLFHQVEHWDOHUH�

$QGHUV�7KRPVHQ��-HJ�WURU�%%&��EXGJHWWHW�HU�GHW�VDPPH��VRP�YL�KDU�Sn�'5��HOOHU�HW�HOOHU�DQGHW�

0DPD�O ULQJ�
1\QQH��1X�KDU�,�VNDEW�'5���PHQ�0DPD�EOHY�MR�LNNH�OLJH�GHQ�VWRUH�VXFFH�VRP�PDQ�KDYGH�KnEHW�Sn��
+YDG�KDU�,�O UW�DI�GHQ�SURFHV�PHG�0DPD"

+HQULN�*UHJRU�.QXGVHQ��5LJWLJ�PDQJH�VWUXNWXUHOOH�WLQJ�JMRUGH��DW�GHW�LNNH�EOHY�HQ�VXFFHV��'HW�
PHG�DW�GX�KDU�0DPD�±�QDYQHW�HU�VY UW�DW�DINRGH��'HU�NDQ�PDQ�VLJH�'5��±�GX�NHQGHU�'5���GX�
NHQGHU�'5���'5��±�Qn�RND\��GHW�HU�QRN�QRJHW�Sn�WY��+YRULPRG�0DPD�YDU�����JUDGHU�EnGH�Sn�
UDGLR��QHW�RJ�WY��GHW�YDU�VY UW�DW�DINRGH��'HW�GHU�PHG�DW�GHW�HU�HW�YLQGXH�Sn�HQ�NDQDO��GHW�HU�RJVn�
HQ�ULJWLJ�GnUOLJ�WLQJ��GHW�NXQQH�YL�RJVn�VH�GHQJDQJ�YL�KDYGH�E¡UQHQH�XGHOXNNHQGH�Sn�'5���1nU�
'LVQH\�N¡UHU�L�G¡JQGULIW��Vn�HU�GHW�VY UW�DW�ILQGH�HQ�KDOY�WLPH�KHU�RJ�HQ�KDOY�WLPH�GHU��GHU�HU�UHWWHW�
WLO�E¡UQ��+YRULPRG�KYLV�PDQ�KDU�HQ�NDQDO��GHU�HU�GLUHNWH�PnOUHWWHW�WLO�E¡UQ��GHW�HU�PHJHW�OHWWHUH�DW�
NRPPXQLNHUH��6n�GHW�HU�L�KYHUW�IDOG�YLJWLJW�

��



$QGHUV�7KRPVHQ��2JVn�GHW�PHG��DW�WLGHQ�PnVNH�YDU�O¡EHW�OLGW�IUD�HQ�PHJHW�VPDO�XQJGRPVNDQDO��
'HU�HU�LNNH�QRJHW�Vn�VPDOW��XGRYHU�E¡UQHNDQDOHUQH��PHQ�GHW�HU�RJVn�IRUGL�GH�YRNVHU�Vn�KXUWLJW��RJ�GH�
EOLYHU�KXUWLJW�DQGHUOHGHV��0HQ�HOOHUV�HU�GHU�LNNH�QRJOH��GHU�KDU�Vn�VPDOOH�PnOJUXSSHU�

*LWD��0HQ�YDU�VHHUJUXSSHQ�LNNH�RJVn� OGUH�HQG�GHQ�HJHQWOLJH�PnOJUXSSH�YDU"

+HQULN�*UHJRU�.QXGVHQ��-R��'HW�YDU�RJVn�LJHQ�GHW�GHU�PHG�DW�PDQJH�YDU�Sn�J VWHYLVLW�Sn�HQ�NDQDO��
GHU�KDYGH�HQ�OLGW� OGUH�PnOJUXSSH��'HW�YDU�VY UW�DW�In�EXGVNDEHW�XG�

$QGHUV�7KRPVHQ��'HU�YDU�PDQJH�DQGHUOHGHV�SURJUDPPHU�Sn�'5�+'�

+HQULN�*UHJRU�.QXGVHQ��'X�NRP�IUD�,FH�5RDG�7UXFNHUV�WLO�HW�HOOHU�DQGHW�PHG�(PLO�7KRUXS��GHU�
VLGGHU�RJ�VQDNNHU�RP�VH[�

1\QQH��6n�GHW�YDU�GH�VWUXNWXUHOOH�WLQJ��GHU�YDU�SUREOHPHW"

$QGHUV�7KRPVHQ��-D�0DUNHGVI¡ULQJHQ��$W�NRPPXQLNHUH«�+HOH�QDYQHW��'HU�HU�SU¡YHW�QRJOH�WLQJ�DI��
VRP�PDQ�DUEHMGHU�YLGHUH�PHG�PHG�EO�D��QRJHW�KXPRU�

+HQULN�*UHJRU�.QXGVHQ��0DQ�NDQ�VLJH�7KRPDV�6NRYV�ELOSURJUDP«

$QGHUV�7KRPVHQ��(PLO�HU�MR�RJVn�I¡GW�GHU��'HU�HU�QRJOH�Y UWHU��GHU�U\JHU�PHG�YLGHUH��'HU�HU�HQ�
PDVVH�WLQJ��GHU�HU�EOHYHW�SU¡YHW�DI��VRP�GHU�EOLYHU�DUEHMGHW�YLGHUH�Sn��'HW�NDQ�JRGW�Y UH��DW�PDQ�
LNNH�NDQ�VH�GHQ�GLUHNWH�OLQMH��PHQ�Vn�HU�GHW�IRUGL��GHU�HU�SU¡YHW�HQ�W\SH�SURJUDP�±�NDQ�PDQ�ODYH�
GHW�Sn�HQ�DQGHQ�PnGH��NDQ�PDQ�J¡UH�GHW�EUHGHUH��NDQ�PDQ�EUHGH�GHW�XG"�(Q�GHO�DI�GH�SURJUDPPHU�
GHU�IDNWLVN�N¡UHU�QX�HU�EHVWLOW�RSULQGHOLJW�WLO�0DPD��RJ�Vn�EOHYHW� QGUHW«�(OOHU�IUD�DW�VLJH�DW�PDQ�
YLO�KDYH�HQ�NDQDO�Vn�HU�GHU�ODQJ�YHM�WLO�DW�VLJH��KYDG�VNDO�GHQ�NDQDO�Vn�KDYH�IRU�HQ�SURILO��'HW�KDU�MR�
WDJHW«�'HW�HU�YL�MR�LNNH�HQJDQJ�I UGLJH�PHG�DW�GHILQHUH��KYDG�GHW�HU�IRU�HQ�NDQDO�YL�HJHQWOLJ�ODYHU�
L�YLUNHOLJKHGHQ��'HW�HU�YL�I¡UVW�YHG�OLJH�QX�DW�O JJH�VLGVWH�KnQG�Sn��VRP�YL�VNDO�XG�RJ�IRUW OOH�DOOH�
YRUHV�VDPDUEHMGVSDUWQHUH�RP��2J�GHW�KDU�WDJHW��OLJH�IUD�GHW�EOHY�VDW�L�JDQJ�WLO�QX��6n�GH�SURJUDPPHU�
GHU�IDNWLVN�HU�ODYHW�QX��HU�IDNWLVN�ODYHW�LQGHQ�YL�YLGVWH�SU FLV��KYDG�IRU�HQ�NDQDO�GHW�VNXOOH�O JJH�Sn�

1¡JOHRUG�Y UGLJV W�IRU�'5��
1\QQH��+DU�,�QRJOH�Q¡JOH�RUG�±�Y UGLV W�IRU�'5�"

$QGHUV�7KRPVHQ��-D��YL�VNDO�Y UH�PRGLJH��9L�VNDO�Y UH�XQGHUKROGHQGH��YL�VNDO«�-HJ�NDQ�VJX�
LNNH�KXVNH�GHW��PHQ�GHW�NDQ�,�JRGW�In��)RUGL�GHW�HU�GHW��YL�VLGGHU�RJ�VNULYHU�Sn�QX��QnU�YL�VNDO�XG�
RJ�IRUW OOH�RP�RV��0HQ�GHW�HU�GHQ�HQHVWH�NDQDO��KYRU�GX�VLJHU�DW�XQGHUKROGHQGH�L�KYHUW�IDOG�HU�HW�
SOXVRUG��,NNH�DW�SURJUDPPHUQH�NXQ�VNDO�Y UH�XQGHUKROGHQGH��GH�VNDO�Y UH�XQGHUKROGHQGH�IRUWDOW��
6n�VWDGLJ�SXEOLF�VHUYLFH��PHQ�GH�VNDO�Y UH�XQGHUKROGHQGH�IRUWDOW��,QQRYDWLYH��$OWVn�YL�VNDO�WXUGH�
WDJH�QRJOH�FKDQFHU��(OOHUV�Vn�IHMOHU�YL��1RJOH�JDQJH�JnU�GHW�JRGW��RJ�QRJOH�JDQJH�IHMOHU�YL�

5HVSRQV�
1\QQH��+YDG�KDU�,�InHW�DI�UHVSRQV�LQGWLO�YLGHUH"

$QGHUV�7KRPVHQ��'HW�KDU�W\SLVN�Y UHW�PHJHW�DI�GHW�JRGH��YL�VHU�Sn�)DFHERRN�RJ�7ZLWWHU�RVY���GHU�
HU�PDQJH�JRGH�NRPPHQWDUHU��9L�KDU�KDIW�HQ�GHO�SUHVVHEO VW�RPNULQJ�$EVXUGLVWDQ��.DQ�PDQ�UROLJW�
VLJH�

+HQULN�*UHJRU�.QXGVHQ��0HQ�GHW�HU�RJVn�GHW�GHU�PHG�DW�Y UH�PRGLJ�

��



$QGHUV�7KRPVHQ��3URJUDPPHW�KDYGH�GRJ�LNNH�VNLGH�PDQJH�VHHUH��'HW�HU�RJVn�IRUGL��GHW�EOHY�LNNH�
WUDLOHW��'HW�YDU�SJD��GHQ�EDOODGH��EOHY�GHW�I¡UVW�PHJHW�PHJHW�VHQW�I UGLJW��LQGHQ�GHW�VNXOOH�VHQGHV��Vn�
GHU�EOHY�LNNH�WUDLOHW�IRU�GHW��0HQ�GHW�NRPPHU�MR�WLOEDJH�RJ�GHW�IRUWV WWHU�QX�KHU��'HW�YDU�EDUH�OLJH�
VnGDQ�HQ�RQH�RII��IRUGL�YL�ODQFHUHGH�GHW�WLGOLJW��Vn�SU¡YHGH�YL�DW�ODYH�HW�SURJUDP��VRP�OLJHVRP�NXQQH�
SU VHQWHUH�KHOH�SDNNHQ�

+HQULN�*UHJRU�.QXGVHQ��6HHUWDOOHQH�KHU�GH�I¡UVWH�WUH�XJHU�KDU�HJHQWOLJ�Y UHW�S QH��

6HHUWDOVPnO�
1\QQH��+DU�,�QRJOH�VHHUWDOV�PnO"

$QGHUV�7KRPVHQ��,NNH�ULJWLJ�HQGQX��IRUGL�GHW�HU�HQ�KHOW�Q\�NDQDO��KYDG�IDQGHQ�VNDO�PDQ�IRUYHQWH"�
'HW�HU�G¡GVY UW��Vn�EOHY�YL�VNXEEHW��9L�NDQ�VDPPHQOLJQH�RV�PHG�+'��PHQ�DOWVn��GHW�HU�MR�HW�KHOW�
DQGHW�SXEOLNXP�YL�V¡JHU��Vn�GHW�HU�VNLGHVY UW��0HQ�GHW�OLJJHU�MR�QRJHQOXQGH�Sn�QLYHDX�PHG�+'�OLJH�
QX�L�KYHUW�IDOG�

+HQULN�*UHJRU�.QXGVHQ��/LGW�RYHU�L�PnOJUXSSHQ��0HQ�GHW�HU�MR�HW�ODQJW�VHMW�WU N��GHW�HU�MR�LNNH«

$QGHUV�7KRPVHQ��9L�NLJJHU�QRN�RJVn�PHUH�Sn�G NQLQJVJUDG��DOWVn�GHW�KHU�PHG�RP�IRON�RSGDJHU��
$OWVn�GHW�VHMH�WU N��-R�IOHUH�GHU�RSGDJHU�GHQ��Vn�NRPPHU�GHU�DXWRPDWLVN�RJVn�IOHUH�VHHUH��2J�GHW�HU�
YLJWLJW��QnU�PDQ�ODYHU�HQ�Q\�NDQDO��DW�IRON�NHQGHU�GHQ�IRU�DW�OHJLWLPHUH��DW�YL�ODYHU�HQ�Q\�NDQDO��6n�
GHW�YLJWLJVWH�IRU�RV�HU�PHUH��DW�IRON�RSGDJHU�GHQ�RJ�OLJHVRP�NRPPHU�LQG�RJ�NLJJHU�OLGW��2J�Vn�NDQ�
GHW�JRGW�Y UH��DW�GH�LNNH�NLJJHU�Vn�PHJHW�L�I¡UVWH�RPJDQJ��PHQ�DW�GH�YHQGHU�WLOEDJH��IRU�GH�YHG�GHQ�
HU�GHU��RJ�GHQ�OLJJHU�Sn�IMHUQEHWMHQLQJHQ��

1\QQH��6n�,�KDU�LNNH�QRJOH�PnO�RP�DW�RP�HW�nU�VNDO�,�KDYH�Vn�RJ�Vn�PDQJH�VHHU"

+HQULN�*UHJRU�.QXGVHQ��'HU�EOLYHU�VDW�LQWHUQH�PnO��PHQ�GHW�HU�LNNH�QRJHW�YL�RIIHQWOLJJ¡U�

0nOJUXSSH�±�HU�GHQ�L�YLUNHOLJKHGHQ�PHUH�VQ YHU�HQG������"
1\QQH��3n�SDSLUHW�KHGGHU�MHUHV�PnOJUXSSH�������nU��PHQ�KDU�,�HQ�PHUH�VQ YHU�PnOJUXSSH��I[�RSSH�L�
KRYHGHW"�

$QGHUV�7KRPVHQ��1HM��YL�WURU�Sn�GHQ�JRGH�LGp��2J�Vn�NLJJHU�YL�VHOYI¡OJHOLJ�Sn��DW�YL�LNNH�VNDO�ODYH�
�����SURJUDPPHU�WLO�NYLQGHU�RJ������WLO�P QG��DOWVn�Sn�GHW�QLYHDX��$W�PDQ�VLJHU��DW�GHW�LNNH�
VNDO�Y UH�WLO����nULJH�������PHQ�DW�GHW�VNDO�Y UH�±�KYLV�YL�UDPPHU�QRJHW��GHU�OLJJHU�QRJHQOXQGH�
PLGW�L��Vn�WURU�YL�Sn��DW�DOOH�NDQ«�(OOHU�KDU�HQ�LQWHUHVVH��GHW�NDQ�JRGW�Y UH�DW�QRJOH�YLO�Jn�OLGW�
 OGUH�RJ�QRJOH�GHU�VWnU�HW�DQGHW�VWHG�L�GHUHV�OLY��HQG�QRJOH�GHU�VWnU�VRP����nULJH�RJ�HU�I UGLJH�PHG�
J\PQDVLHW��6n�YL�SU¡YHU�VHOYI¡OJHOLJ�DW�DIEDODQFHUH�GHW��PHQ�GHW�HU�LNNH�QRJHW«�'HW�DIK QJHU�Vn�
PHJHW�DI�LGHHQ��6n�WURU�YL�Sn��DW�RYHU�HW�nU��Vn�VNDO�YL�QRN�UDPPH�

+HQULN�*UHJRU�.QXGVHQ���-D��GHW�HU�HQ�EUHG�PnOJUXSSH��0HQ�KYLV�YL�KDYGH�VDJW��YL�ODYHU�HQ�NDQDO�IRU�
DOOH�GHP��GHU�HU����nU��Vn�HU�GHU�RJVn�VWDGLJY N�VWRU�IRUVNHO�Sn�DW�Y UH����nU�RJ�O VH�Sn�XQLYHUVLWHWHW�
RJ�ER�Sn�HW�NROOHJLXP�RJ�Y UH����nU�RJ�ER�L�SDUFHOKXV�L�-\OODQG�RJ�KDYH�WR�E¡UQ��6n�PDQ�NDQ�DOWLG�
ODYH�GHQ�GHU�K\SHUVHJPHQWHULQJ��0HQ�I[�HW�SURJUDP�VRP�'H�8SHUIHNWH��PDQ�NDQ�MR�JRGW�VH�GHW�
VRP����nULJ�RJ�VRP����nULJ��RJ�Vn�In�QRJHW�IRUVNHOOLJW�XG�DI�GHW�SURJUDP��6n�MHJ�V\QHV�QHWRS�PHUH�
GHW�KDQGOHU�RP�GHQ�JRGH�LGp��HQG�DW�GHW�KDQGOHU�RP�GHW�KHU�SURJUDP�HU�ODYHW�WLO����nULJH�NYLQGHU�L�
VWRUE\HQ�

��



1\QQH��+DU�,�LQGWU\N�DI�DW�QRJOH�DI�SURJUDPPHUQH�KDU�KDIW�HW�OLGW�VW¡UUH�WU N�L�QRJOH�EHVWHPWH�
PnOJUXSSHU�HQG�DQGUH"
+HQULN�*UHJRU�.QXGVHQ��9L�KDU�NLNNHW�OLGW�Sn�GHW��)[�7KRPDV�6NRYV�ELOSURJUDP�JnU�OLGW�PHUH�WLO�
GHQ�\QJUH�VLGH�HQG�WLO�GHQ� OGUH�VLGH�DI�PnOJUXSSHQ��RJ�Vn�KDU�YL�NLJJHW�OLGW�Sn�N¡Q��)[�0RQWH�&DUOR�
JnU�OLGW�PHUH�PDOH�HQG�IHPDOH��0HQ�GHW�HU�PHJHW�WLGOLJW��GHU�HU�RJVn�PDQJH�SURJUDPPHU�KDU�GHU�
KHOOHU�LNNH�Y UHW��0DQ�VNDO�RJVn�SDVVH�Sn�PHG�DW�GUDJH�GH�KHOW�VWRUH�NRQNOXVLRQHU�

$QGHUV�7KRPVHQ��-D��IRU�Vn�NDQ�GHU�Y UH�HQ�HOOHU�DQGHQ�IRGEROGNDPS��HOOHU�GHU�NDQ�Y UH�QRJHW�Sn�
GH�DQGUH�NDQDOHU��VRP�J¡U��DW�QX�HU�DOOH�P QGHQH�RYUH�RJ�VH�IRGEROG��HOOHU�NYLQGHUQH�VHU�KnQGEROG�

+HQULN�*UHJRU�.QXGVHQ��)[�'H�8SHUIHNWH��KDQ�PHQHU�*HQHUDWLRQ�3ODVWLN��KDU�EHGUH�IDW�L�P QG�
HQG�NYLQGHU��RJ�GHW�NDQ�PDQ�PnVNH�V\QHV�HU�P UNHOLJW��QnU�GHW�KDQGOHU�RP�SODVWLNRSHUDWLRQHU��PHQ�
GHW�HU�IRUGL�GHW�OLJJHU�HIWHU�0RQWH�&DUOR�HOVNHU�3XWLQ��VRP�GHW�HU�IOHVW�GUHQJH�VRP�VHU��6n�GHW�HU�
VnGDQ�HQ�KHOW�IORZ�WLQJ��RJ�GHW�VNDO�PDQ�RJVn�WDJH�K¡MGH�IRU�LQGLPHOOHP�XGHQ�DW�GUDJH�GH�KHOW�VWRUH�
NRQNOXVLRQHU�

/¡V�VQDN�RP�KYDG�GH�W QNHU�RP�YRUHV�HYW��YLQNOHU�����PLQ���VHN�����PLQ����VHN��

1\QQH��,�PLQ�RSWLN�HU�'5��WLO�HQ�EHVWHPW�OLYVVWLO��DI�GH�PHUH�NODVVLVNH�'5�XQJH��PHQ�HU�GHW�RJVn�
VnGDQ�PHG�'5�"

$QGHUV�7KRPVHQ��9L�YLO�JHUQH�ODYH�SURJUDPPHU��VRP�QHWRS�LNNH�HU�Vn�NODVVLVN�'5��9L�YLO�JHUQH�
ODYH�GHP�XQGHUKROGQH��PHQ�VWDGLJ�PHG�HW�JRGW�SHUVSHNWLY��RJ�VDPWLGLJ�YL�YLO�JHUQH�ODYH�GHP��Vn�
GHP�GHU�VHU�3DUDGLVH�RJVn�KDU�O\VW�WLO�DW�SURJUDPPHU�Sn�'5���6n�GHW�HU�YLJWLJW�LNNH�DW�EOLYH�HQ�VnGDQ�
'5�NORJH�cJH�NDQDO�

+HQULN�*UHJRU�.QXGVHQ��PHQ�KYLV�PDQ�NLNNHU�Sn�QHWRS�N¡Q�RJ�DOGHU��DGVNLOOHU�'5�+'�LNNH�
PDUNDQW��PHQ�L�KYHUW�IDOG�QRJHW�IUD�GH�DQGUH�'5�NDQDOHU��RJ�GHW�HU�OLJHVRP�GHQ�SRVLWLRQ�'5��VNDO�
XGE\JJH�NDQ�PDQ�VLJH��6n�GHW�HU�HW�JRGW�DIVDW�IRU�DW�ODYH�QRJHW�DQGHW�HQG�GHQ�W\SLVNH�.ORJH�cJH�
NDQDO�

1\QQH��+YDG�HU�GHW�,�PHQHU�'5��KDU�QX�VRP�NDQ�ORJJH�QRJHQ�DI�GH�KHU�VHHU��VRP�LNNH�SU��
GHILQLWLRQ�VHU�'5"�

$QGHUV�7KRPVHQ��0RQWH�&DUOR�HU�HW�JRGW�EXG�

+HQULN�*UHJRU�.QXGVHQ��'HW�KDQGOHU�RJVn�RP�ILNWLRQ�SURILOHQ��6nGDQ�QRJHW�VRP�:DONLQJ�'HDG��
GHW�YLOOH�YL�DOGULJ�NXQQH�YLVH�Sn�'5���GHW�HU�VLPSHOWKHQ�IRU�VPDOW��6n�OLJH�SOXGVHOLJ�DW�KDYH�HQ�
NDQDO�KYRU�GX�NDQ�YLVH�GHQ�VODJV«�'HW�HU�MR�LNNH�GH�HJHQWOLJH�SURJUDPPHU�VRP�VnGDQ�GHW�HU�MR�GHW�
VDPOHGH�XGEXG�PDQ�EOLYHU�Q¡G�WLO�DW�NLNNH�Sn��

1\QQH��-HJ�KDU�RJVn�O VWH�DW�,�KDYGH�HQ�K IWLJ�)DFHERRN�VWUDWHJL�L�IRUKROG�WLO�DW�PDUNHGVI¡UH�'5��±�
DW�,�YLOOH�SU¡YH�Sn�DW�KLYH�QRJOH�VHHU�LQG�YLD�QRJOH�VW UNH«

$QGHUV�7KRPVHQ��-D�GHU�VLGGHU�HQ�RJ�VW\UHU�)DFHERRN�RJ�GH�RIIHQWOLJ�PHGLHU��RJVn�Sn�,QVWDJUDP�RJ�
7ZLWWHU�RJ�DOW�PXOLJ�

*LWD��+DP�GHQ� OGUH�ILJXU�,�EUXJHU�Sn�)DFHERRN�±�HU�KDQ�HQ�IRUP�IRU�PDVNRW"

��



$QGHUV�7KRPVHQ��'HW�HU�LQVSLUHUHW�DI«�KYDG�HU�GHW�QX�GHW�KHGGHU��VnGDQ�HW�UHMVHSURJUDP��KYRU�GHU�
HU�HQ�PDQG��GHU�JnU�UXQGW�RJ�IRUW OOHU��'HW�V\QHV�YL�NXQQH�Y UH�VMRYW��RJ�Vn�KDU�YL�FDVWHW�KDP��PHQ�
KDQ�HU�LNNH�HQ�PDVNRW��9L�KDYGH�RJVn�W QNW�Sn�DW�Y OJH�QRJHW�PHJD�XQJW�PXVLN�DJWLJW��PHQ�YDOJW�
HQ�JDPPHO�PDQG�IRU�DW�ODYH�GHW�IXOGVW QGLJ�XQGHUVSLOOHW��9L�VNDO�LNNH�Jn�XG�RJ�SU¡YH�DW�Y UH�DOW�
PXOLJ��QX�N¡UH�YL�EDUH�VWLOOH�RJ�UROLJ�
1\QQH��(U�ODQFHULQJHQ�DI�'5��LNNH�RJVn�JnHW�EHGUH�HQG�ODQFHULQJHQ�DI�'5�0DPD"

+HQULN�*UHJRU�.QXGVHQ��-R�NHQGVNDEHW�HU�ODQJW�EHGUH��'X�InU�ULJWLJ�PHJHW�IRU UHW�EDUH�YHG�DW�NDOGH�
GHQ�'5��RJ�Vn�GHW�GHU�PHG�DW�GX�KDU�HQ�KHO�NDQDO�

1\QQH��+DU�,�ODYHW�IRNXVJUXSSHU�HOOHU�XQGHUV¡JHOVHU�LQGHQ�NDQDOHQ�JLN�L�OXIWHQ"

+HQULN�*UHJRU�.QXGVHQ��-HJ�KDU�EDUH�KHOH�WLGHQ�W QNW�¶W QN�EUHGW�W QN�EUHGW¶��7Y�HU�VWDGLJ�HW�
PDVVHPHGLH��'HW�HU�LNNH�GHW�VDPPH�VRP�DW�VNXOOH�Jn�XG�RJ�V OJH�&XOW�VKDNHUV�HOOHU�HQ�SDUIXPH��
PDQ�EHK¡YHU�LNNH�DW�VHJPHQWHUH�Vn�VLQGVV\JW��

$QGHUV�7KRPVHQ��9RUHV�PDQWUD�KDU�HJHQWOLJ�KHOH�WLGHQ�Y UHW�DW�GHW�HU�LNNH�HQ�XQJGRPVNDQDO��'HW�
HU�HQ�NDQDO�WLO�GHP�GHU�HU�XQJH�DI�VLQG��2J�Vn�WURU�YL�Sn�GHQ�JRGH�LGH�RJ�Vn�VNDO�YL�QRN�UDPPH��'HW�
HU�YRUHV�VW¡UVWH�PDQWUD��DW�GHW�HU�LNNH�HQ�XQJGRPV�NDQDO��'HOV�WLO�YRUHV�VDPDUEHMGVSDUWQHUH�VRP�KDU�
WURHW�GHW�±�GHW�HU�RJVn�QHPW�DW�NRPPH�WLO�GHW�RJ�W QNH�DW�QX�VNDO�YL�ODYH�SLN�RJ�SDWWHU�±�PHQ�QHM�GHW�
VNDO�YL�LNNH�

1\QQH��+YRUGDQ�RPWDOHU�,�NDQDOHQ�Vn"

$QGHUV�7KRPVHQ��.DQDO�IRU�GH�\QJUH

+HQULN�*UHJRU�.QXGVHQ��9L�KDU�ODYHW�QRJOH�WLGOLJHUH�XQGHUV¡JHOVHU��2J�KYLV�GHU�HU�HQ�WLQJ�GH�XQJH�
LNNH�RSIDWWHU�VLJ�VRP�Vn�HU�GHW�¶GH�XQJH¶��'H�XQJH�GHW�HU�QRJHQ�GHU�HU�\QJUH�HQG�HQ�VHOY��RJ�Vn�HU�GHW�
Q VWHQ�OLJH�PHJHW��RP�GX�HU����HOOHU�����'HW�GHU�XQJGRPVNDQDO��GHW�YLUNHU�PHJHW�GLVWDQFHUHQGH��'X�
K¡UH�KHOOHU�DOGULJ�=XOX�NDQGH�VLJ�VHOY�IRU�HQ�XQJGRPVNDQDO��VHOY�RP�GH�RJVn�JnU�HIWHU�GH�\QJUH�VHHU��
79��RPWDOHU�KHOOHU�LNNH�VLJ�VHOY�VRP�HQ�XQJGRPVNDQDO��

1\QQH��6n�GHU�HU�IRUVNHO�Sn�DW�VLJH�GH�\QJUH�RJ�GH�XQJH"

$QGHUV�7KRPVHQ��-D�PHQ�GHW�HU�LNNH�QRJHW�YL�JnU�XG�RJ�VLJHU��9L�JnU�LNNH�XG�RJ�VLJHU�DW�GHW�HU�HQ�
XQJGRPVNDQDO��'HW�HU�NXQ�WLO�YRUHV�VDPDUEHMGVSDUWQHUH��9L�EUDQGHU�GHW�LNNH�Sn�DW�GHW�HU�HQ�NDQDO�IRU�
GH�\QJUH�

+HQULN�*UHJRU�.QXGVHQ��'HW�HU�EDUH�'5�

*LWD��.DQ�GHW�EOLYH�SUREOHPDWLVN��KYLV�'5��JnU�KHQ�RJ�EOLYHU�ULJWLJ�VWRU�L�IRUKROG�WLO�GH�
NRPPHUFLHOOH�NDQDOHU"

$QGHUV�7KRPVHQ��-D�GH�HU�MR�DOOHUHGH�VXUH��RJ�GHW�VNDO�GH�MR�RJVn�Y UH��'H�HU�MR�VDW�L�YHUGHQ�IRU�DW�
EOLYH�VXUH�RYHU�VnGDQ�QRJHW�LNNH��PHQ�Vn�NDQ�PDQ�MR�EDUH�VLJH��KYRU�VNDO�GH�XQJH�GHU�EHWDOHU�OLFHQV�
LNNH�KDYH�QRJHW�IMHUQV\Q��0DQ�NDQ�RJVn�VLJH�DW�GD�GH�NRPPHUFLHOOH�NDQDOHU�VWDUWHGH��GHU�YDU�GHU�
DOOHUHGH�'5�VRP�VNXOOH�UDPPH�GH�XQJH��Vn�GHW�NDQ�LNNH�NRPPH�VRP�QRJHQ�RYHUUDVNHOVH�DW�'5�
SU¡YHU�DW�UDPPH�DOOH�PHQQHVNHU�
+HQULN�*UHJRU�.QXGVHQ��'HW�VWnU�MR�RJVn�L�5DGLR�7Y�ORYHQ��DW�YL�VNDO�ODYH�SXEOLF�VHUYLFH�IRU�DOOH�

��



$QGHUV�7KRPVHQ��6n�GHW�HU�IRUGL�GH�VNDO�J¡UH�GHW��PHQ�GHW�HU�PHJHW�PHJHW�OLGW�YL�WUXHU�GHP��PHQ�
GHW�HU�MR�SHQJH�IRU�GHP��Vn�GHW�HU�NODUW��DW�GH�VNDO�J¡UH�GHW�

+HQULN�*UHJRU�.QXGVHQ��9L�HU�MR�VWDGLJ�HQ�OLOOHSXW�L�IRUKROG�WLO�GHP��'HW�HU�PnVNH�RJVn�UHQ�
LQGN¡EVP VVLJ��QnU�YL�JnU�XG�RJ�N¡EHU�:DONLQJ�'HDG��'HW�YLO�GH�PnVNH�RJVn�JHUQH�N¡EH��6n�HU�GHU�
QRJOH�LQWHUHVVH�NRQIOLNWHU�GHU��KYRU�YL�SUHVVHU�SULVHQ�RS��

$QGHUV�7KRPVHQ��0HQ�YL�VNDO�MR�YLVH�QRJHW�VRP�IRON�JHUQH�YLO�VH��'HW�HU�LJHQ�GHQ�VWRUH�SDOHWWH�YL�
VNDO�RJVn�YLVH�ILNWLRQ��'HW�JMRUGH�YL�RJVn�I¡U�6%6�NRP�WLO�YHUGHQ�LNNH��'HW�HU�QRJHW�PDQ�VNDO�J¡UH�
RJ�GHW�IRUVWnU�PDQ�MR�JRGW��

1\QQH��1X�VLJHU�GX��$QGHUV�7KRPVHQ��DW�GX�NRPPHU�IUD�79���+YRUGDQ�HU�GHW�DW�DUEHMGH�KHU��QnU�
GHW�HU�79��PnOJUXSSH�,�JHUQH�YLO�KDYH�IDW�Sn"

$QGHUV�7KRPVHQ��'HW�HU�MR�GHQ�VDPPH�PnOJUXSSH��Vn�MHJ�HU�NRPPHW�KHURYHU�IRU�QHWRS�DW�DUEHMGH�
PHG�IRUPHQ��PHQ�MHJ�DUEHMGH�RJVn�Sn�'5��

+HOH�GHQ�WUDQVVNULEHUHGH�GHO�YDUHU�L�DOW�����PLQXWWHU�RJ����VHNXQGHU��KYRUHIWHU�YL�LJHQ�VQDNNHU�O¡VW�
RP�HPQHU�RJ�GHUHV�LQWHUHVVHU�L�IRUKROG�WLO�VSHFLDOHW�

��



%LODJ����7UDQVVNULEHULQJ�DI�IRNXVJUXSSHLQWHUYLHZ����������

0HGYLUNHQGH��1\QQH��PRGHUDWRU���*LWD��REVHUYDW¡U���&DPLOOD��LQIRUPDQW���9LWD��LQIRUPDQW���
7DOLWD��LQIRUPDQW���7KRPDV��LQIRUPDQW���-DFRE��LQIRUPDQW���6LQH��LQIRUPDQW���$OH[DQGHU�
�LQIRUPDQW��RJ�&KULVWLDQ��LQIRUPDQW��

1\QQH��-DPHQ��VNDO�YL�N¡UH"�.DQ�GHQ�OLJJH�VnGDQ�Sn�PLGWHQ"�1n��MDPHQ�WDN�IRUGL�,�NXQQH�NRPPH�
DOOH�VDPPHQ��PHJD�IHGW��9L�HU�MHU�HYLJW�WDNQHPPHOLJH��RJ�,�InU�YLQ�EDJHIWHU��IRUGL�YL�HU�Vn�PHJHW�
WDNQHPPHOLJH��'HW�KDQGOHU�MR�RP��DW�*LWD�RJ�MHJ�VNULYHU�HW�VSHFLDOH�RP�XQJH�RJ�GHUHV�PHGLHYDQHU�
LV U�GHUHV�WY�YDQHU��RJ�YL�KDU�VnGDQ�YDOJW�DW�IRNXVHUH�OLGW�Sn�'5���IRUGL�GHW�HU�HQ�NDQDO��GHU�EOHY�
ODQFHUHW�IRU�LNNH�Vn�IRUI UGHOLJ�ODQJ�WLG�VLGHQ��Vn�GHQ�WDJHU�YL�VnGDQ�OLGW�XGJDQJVSXQNW�L��0HQ�
JHQHUHOW�HU�GHW�VnGDQ�PHJHW�HQ�VQDN�RP�WY�YDQHU�JHQHUHOW��2J�GHU�HU�RJVn�QRJOH��GHU�LNNH�VHU�Vn�
PHJHW�WY�PHUH��VnGDQ�OLGW���KYRUIRU�RJ�KYRUGDQ"�'HW�HU�VnGDQ�EDVLFDOO\�GHW�YRUHV�HPQH�HU��2J�QnU�YL�
WDOHU�RP�MHUHV�WY�YDQHU��Vn�Pn�,�PHJHW�JHUQH�IRUW OOH�RP�GHW��VRP�,�VHU�Sn�DOPLQGHOLJW�WY��RJ�GHW�VRP�
,�VHU��KYLV�,�W QGHU�IRU�FRPSXWHUHQ�RJ�VHU�QRJHW�GHU��'HW�HU�VnGDQ�HQ�OLJH�Vn�YLJWLJ�GHO�DI�GHW��2J�MHJ�
KnEHU��GHW�NRPPHU�WLO�DW�N¡UH�VnGDQ�QRJHQOXQGH��9L�HU�MR�OLGW�PDQJH�PHQQHVNHU��PHQ�MHJ�KnEHU��DW�YL�
VnGDQ�NDQ�NRPPH�UXQGW��RJ�DW�PDQ�LNNH�WDOHU�DOW�IRU�PHJHW�L�PXQGHQ�Sn�KLQDQGHQ��RJ�DOWVn�MD���DW�GHW�
N¡UHU�VnGDQ�QRJHQOXQGH��2J�GHU�HU�LNNH�QRJOH�VYDU��GHU�HU�ULJWLJH�HOOHU�IRUNHUWH��Vn�,�VNDO�EDUH�VQDNNH�
XG�IUD����DOWVn��IRUW OOH�RP�MHUHV�YDQHU���KP��Vn�MD��GHW�EXUGH�LNNH�Y UH�VnGDQ�KHOW�YLOGW�NRPSOLFHUHW�
IRUKnEHQWOLJ���KP��RJ�YL�VWDUWHU�PHG��DW�YL�WDJHU�HQ�UXQGH��KYRU�,�DOOH�VDPPHQ�IRUW OOHU��KYDG�,�
KHGGHU��RJ�KYDG�,�ODYHU��WURU�MHJ�LNNH"�2J�Vn�VNDO�,�RJVn�OLJH�VLJH��RP�,�KDU�O\VW�WLO�DW�Y UH�DQRQ\PH�
HOOHU�HM�L�RSJDYHQ��'HW�YLO�YL�RJVn�JHUQH�YLGH��6NDO�YL�VWDUWH"

&DPLOOD��'HW�NDQ�YL�JRGW��-HJ�KHGGHU�&DPLOOD��MHJ�HU����nU�JDPPHO��RJ�MHJ�O VHU�Sn�NDQGLGDWHQ�XGH�
Sn�LW�XQLYHUVLWHWHW��VDPPHQ�PHG�9LWD��Sn�GLJLWDO�GHVLJQ�RJ�NRPPXQLNDWLRQ��RJ�MHJ�DUEHMGHU�KHULQGH�
Sn�$2.�VRP�DVVLVWHQW��RJ�MHJ�EHK¡YHU�LNNH�Y UH�DQRQ\P�

9LWD��-DPHQ��MHJ�KHGGHU�9LWD��RJ�MHJ�O VHU�GHW�VDPPH�VRP�&DPLOOD�XGH�Sn�LW�XQLYHUVLWHWHW��RJ�HU�L�
JDQJ�PHG�DW�I UGLJJ¡UH�DQGHW�VHPHVWHU�DI�NDQGLGDWHQ��2J�HOOHUV�Vn�HU�MHJ�VWXGHQWHUPHGKM OSHU�LQGH�
Sn�1RUGLVN�5nG�RJ�1RUGLVN�0LQLVWHUUnG��$QRQ\P"�'HW�WURU�MHJ�LNNH��MHJ�KDU�QRJHW�LPRG��0nVNH"�
6S¡UJ�PLJ�HIWHU���

1\QQH��2ND\��GHW�NRPPHU�DQ�Sn��KYDG�GX�VLJHU�����JULQHU�

��



7DOLWD��-HJ�KHGGHU�7DOLWD��-HJ�HU�����MHJ�HU�FDQG�PDJ�L�NRPPXQLNDWLRQ�RJ�SV\NRORJL�XGH�IUD�58&��
KDU�Y UHW�I UGLJXGGDQQHW�L�HW�SDU�nU��$UEHMGHU�VRP�SURFHVNRQVXOHQW�RJ�IRUUHWQLQJVXGYLNOHU�XGH�Sn�
5HSXEOLNNHQ�Sn�9HVWHUEUR��-HJ�EHK¡YHU�LNNH�DW�Y UH�DQRQ\P��'HW�HU�KHOW�ILQW�

-DFRE��-HJ�KHGGHU�-DFRE��MHJ�HU�����MHJ�O VHU�WLO�WDQGO JH��RJ�GHW�EUXJHU�MHJ�DO�PLQ�WLG�Sn��Vn�MHJ�
ODYHU�LNNH�QRJHW�YHG�VLGHQ�DI��JULQHU���2J�MHJ�EHK¡YHU�LNNH�Y UH�DQRQ\P�

7KRPDV��2J�MHJ�KHGGHU�7KRPDV��2J�MHJ�HU�-DFREV�EURU��GHW�HU�MR�PHJHW�K\JJHOLJW��-HJ�HU�����-HJ�HU�
VNROHO UHU�RJ�DUEHMGHU�VRP�VNROHO UHU��2J�MHJ�EHK¡YHU�KHOOHU�LNNH�Y UH�DQRQ\P�

6LQH��-HJ�KHGGHU�6LQH�RJ�HU����RJ�HU����JnU�Sn�cUKXV�-RXUQDOLVWK¡MVNROH�KHGGHU�GHW�YHO��-D��2J�HU�L�
SUDNWLN�KHU�Sn�%HUOLQJVNH��2J�MHJ�EHK¡YHU�LNNH�Y UH�DQRQ\P�
$OH[DQGHU��-HJ�KHGGHU�$OH[DQGHU�RJ�HU����nU��2J�MHJ�JnU�L���J�Sn�+HUOHY�*\PQDVLXP�RJ�+)��7LO�
GDJOLJW�DUEHMGHU�MHJ�VRP�VNLIWPDQDJHU�Sn�0F'RQDOG
V�L�+HUOHY��RJ�GHW�EUXJHU�MHJ�ULPHOLJ�PHJHW�WLG�
Sn��2J�MHJ�EHK¡YHU�KHOOHU�LNNH�Y UH�DQRQ\P�

&KULVWLDQ��-HJ�KHGGHU�&KULVWLDQ��MHJ�HU����nU��-HJ�HU�OLJH�EOHYHW�I UGLJ�PHG����VHPHVWHU�Sn�&%6��RJ�
MHJ�HU�$OH[DQGHUV�EURU��2J�MHJ�EHK¡YHU�KHOOHU�LNNH�Y UH�DQRQ\P�

1\QQH��+YDG�O VHU�GX�Sn�&%6"

&KULVWLDQ��+$�DOPHQ�

1\QQH��<HV��FRRO��9L�KDU�JLYHW�MHU�QRJOH�SDSLUHU�RJ�QRJHW�DW�VNULYH�PHG��IRUGL�GHW�I¡UVWH�,�VNDO�J¡UH��
GHW�HU�DW�VNULYH�WUH�RUG��,�IRUELQGHU�PHG�SXEOLF�VHUYLFH��2J�GHW�EHK¡YHU�LNNH�Y UH����$OWVn�EDUH�VnGDQ�
GHW��GHU�IDOGHU�MHU�LQG�

7KRPDV��'HQ�VNXOOH�YL�KD
�KDIW�KMHPPHIUD�1\QQH��JULQHU��

1\QQH��-HJ�VNDO�OLJH�VH�RP�GLNWDIRQHQ�N¡UHU�IRU�IXOG�KDPPHU����

�'HU�VNULYHV�

7KRPDV��6NXOOH�GHW�Y UH�YHG�VLGHQ�DI��HOOHU�HU�GHW�ILQW�QRN"

1\QQH��(M��GHW�HU�ILQW�QRN��6n�HU�GHW�EDUH���nK��DI�VWHG�PHG�GLJ�

7KRPDV��-HJ�YLO�LNNH�J¡UH�QRJHW�IRUNHUW�

1\QQH��(U�YL�NODU"�6n�J¡U�YL�GHW��DW�YL�WDJHU�HQ�UXQGH��KYRU�,�IRUW OOHU�RP�MHUHV�RUG��RJ�Vn�Pn�,�JRGW�
VLJH�HW�SDU�RUG�RP��KYRUIRU�,�KDU�VNUHYHW�GHP��6NDO�YL�OLJH�VWDUWH�PHG�GLJ�LJHQ"

&DPLOOD��-DPHQ��GHW�I¡UVWH�MHJ�VNUHY��GHW�YDU�'5��IRUGL�MHJ�W QNHU�'5�Sn�PDQJH�PnGHU�IRU�PLJ��
Vn�W QNHU�MHJ�SXEOLF�VHUYLFH��DW�GH�KDU�HW�DQVYDU��RJ�GH�KDU�EDUH�QRJOH�WLQJ��PDQ�NDQ�VH�GH�VHQGHU�
PnVNH�OLGW�PHUH��IRUGL�GHW�HU�SXEOLF�VHUYLFH�HQG�QRJOH�DI�GH�DQGUH�NDQDOHU���KP��RJ�Vn�NRP�MHJ�WLO�DW�
W QNH�Sn�VnGDQ�QRJHW����6n�KDU�MHJ�VNUHYHW�EUHG�PnOJUXSSH��IRUGL�MHJ�W QNHU��DW�QnU�PDQ�ODYHU�SXEOLF�
VHUYLFH�WY��Vn�HU�GHW�QRJHW�PHG��DW�PDQ�VNDO�UDPPH�HQ�KHO�PDVVH�PHQQHVNHU�W QNHU�MHJ�L�KYHUW�IDOG��
2J�Vn�NRP�MHJ�WLO�DW�W QNH�Sn�VnGDQ�QRJHW�OLFHQV��IRUGL�MHJ�VNUHY�'5��RJ�Vn�EOHY�GHW�OLJH���

1\QQH��-D�

��



9LWD��-HJ�WURU��MHJ�W QNWH�VnGDQ�OLGW�L�IRUKROG�WLO��KYDG�HU�SXEOLF�VHUYLFH�L�IRUKROG�WLO�PLJ���KP��RJ�
Vn�KDU�MHJ�VNUHYHW�VnGDQ�QRJHW�PHG�VDPIXQGHW��+YDG�HU�GHW��GHU�HU�GHUXGH��RJ�KYDG�HU�GHW��GHU�EOLYHU�
SU VHQWHUHW�IRU�PLJ��2J�Vn�KDU�MHJ�L�GHQ�IRUELQGHOVH�VNUHYHW�I QRPHQHU�L�'DQPDUN��$OWVn�DOOH�GH�KHU�
NXOWXUHU��GHU�VNHU�UXQGW�RP��+YDG�HU�GHW�GHU����+YRUIRU�HU�GHW�IRON�J¡U��VRP�GH�J¡U��RJ�KYDG�HU�GHW��
GHU�RSVWnU"�2J�Vn�KDU�MHJ�VNUHYHW�XQGHUKROGQLQJ��IRUGL�MHJ�MR�RJVn�JHUQH�YLO�XQGHUKROGHV�

1\QQH��0P��2J�KYDG��GX�VNUHY�I QRPHQHU��RJ�KYDG�YDU�GHW�I¡UVWH�RUG"

9LWD��6DPIXQG�
1\QQH��6DPIXQG��7DOLWD"

7DOLWD��'HW�I¡UVWH�RUG�HU�WLOJ QJHOLJKHG���KP��RJ�GHW�HU�MR�EDUH�OLJH�PHJHW�KYDG��Vn�NDQ�PDQ�DOWLG�
ILQGH�GHW��PDQ�JHUQH�YLO�KD
�RJ�VH�

1\QQH��+YRUGDQ�W QNHU�GX��DOWVn�DW�PDQ����+YRU"

7DOLWD��3n�FRPSXWHUHQ��DOWVn�DW�GHW�EDUH�HU�GHU��QnU�PDQ�JHUQH�YLO�VH�GHW��0DQ�HU�LNNH�DIK QJLJ�DI�
IMHUQV\QVWLGHU�

1\QQH��2ND\�

7DOLWD��6n�KDU�MHJ�VNUHYHW����-HJ�VWDUWHGH�IDNWLVN�PHG�DW�VNULYH�G\UW��IRUGL�MHJ�W QNWH�VRP�GLJ��VHU�Sn�
&DPLOOD����OLFHQV��PHQ�Vn�KDU�MHJ�VNLIWHW�WLO�DW�VNULYH�HOLW UW��6RP�HU�PHJHW�VMRYW��IRUGL�GX��VHU�Sn�
&DPLOOD��VNULYHU�EUHGW��MHJ�V\QHV�HJHQWOLJ��DW�GHW�HU�UHW�HOLW UW��-HJ�V\QHV��GHW�HU�PHJHW�PLQGHG�Sn�HQ�
PnOJUXSSH��VRP�KDU�VLW�DW�VLJH�RP�GHW��GHU�VNHU�L�VDPIXQGHW��2J�GHW�WUHGMH�HU�NYDOLWHW��2J�GHW�K QJHU�
QRN�RJVn�VDPPHQ�PHG��DW�GHW�HU�G\UW��-D�

-DFRE��-DPHQ��MHJ�KDU�Q VWHQ�VNUHYHW�GHW�VDPPH�VRP�QHGH�IRU�HQGHQ��VHU�Sn�&DPLOOD���-HJ�KDU�
VNUHYHW��DW�GHW�HU�HW�EUHGW�SXEOLNXP��Vn�GHW�HU�LNNH�HW�HQNHOW�RUG����0HQ�DOWVn�GHW�PHG��DW�GHU�VNDO�Y UH�
QRJHW�WLO�DOOH��'HW�V\QHV�MHJ�HU�HQ�JHQHUHO�WHQGHQV��$OWVn�LNNH�IRUGL�GHU�HU�QRJHW��GHU�LNNH�NDQ�Y UH�
PHUH�VSHFLILNW��PHQ�GHW�HU�L�KYHUW�IDOG�QRJHW�DI�GHW��MHJ�XPLGGHOEDUW�W QNHU�Sn��2J�Vn�W QNHU�MHJ�
RJVn�OLFHQV��RJ�DW����MD��GHW�V\QHV�MHJ�HU�OLGW�G\UW��2J�Vn�XQGHU�GHW��DW�MHJ�V\QHV��DW�DSURSRV�OLFHQV��Vn�
V\QHV�MHJ��DW�GHW�VNXOOH�WLOSDVVHV�EHGUH��VnGDQ�Vn�PDQ�IDNWLVN�KDU�O\VW�WLO�DW�EHWDOH��$OWVn�DW�GHW�VNXOOH�
Jn�HIWHU�LQGNRPVW�RJ�LNNH�HIWHU�HQ�IDVW�VDWV�I[�

1\QQH��6n�GX�VNUHY�OLFHQV�RJ���"

-DFRE��2J�������RJ�XQGHU�OLFHQV��GHU�¡K���

1\QQH��$W�GHQ�VNDO�MXVWHUHV���"

-DFRE��-D��MD�

1\QQH��<HV��IDLU�QRN��6NDO�YL�N¡UH�GHQ�KHU�YHM�QX"

&KULVWLDQ��-D��-HJ�KDU�VNUHYHW�PDQJIROGLJW��RJVn�L�IRUKROG�WLO�GHW��GHU�KDU�Y UHW�VDJW�I¡U��-HJ�PHQHU��DW�
QnU�GHW�HU�SXEOLF�VHUYLFH��Vn�VNDO�GHW�UDPPH�PHJHW�EUHGW��RJ�RIWH�VRP�GHU�RJVn�EOLYHU�VDJW�GHURYUH��
QRJHQ�JDQJH�Vn�NDQ�PDQ�I¡OH��DW�GHW�HU�PHJHW�LUUHOHYDQW�IRU�HQ�VHOY��IRUGL�GHW�HU�KHQYHQGW�WLO�HQ�
VSHFLHO�PnOJUXSSH��6n�KDU�MHJ�VNUHYHW��DW�GHW�HU�PHJHW�LQIRUPDWLYW��PHQ�GHW�HU�PHJHW�LQHIIHNWLYW��

��



IRUGL�PDQ�NRPPHU�WLO�DW�W QNH�Sn�'5���QHWRS�IRUGL��PDQ�VNDO�UDPPH�XG�Vn�EUHGW��Vn�HU�GHW�VY UW�DW�
J¡UH�GHW�HIIHNWLYW�

1\QQH��+YRUGDQ�PHQHU�GX�Vn�PHG�LQHIIHNWLYW�DOWVn"

&KULVWLDQ��-HJ�W QNHU��KYLV�PDQ�VNDO�GULYH�HQ�QRUPDO�YLUNVRPKHG�RPNULQJ�SXEOLF�VHUYLFH��Vn�WURU�
MHJ��GHW�HU�VY UW��'X�KDU�LNNH�ULJWLJ�QRJHQ�IDVW�PnOJUXSSH��GX�VNDO�VN\GH�PHJHW�EUHGW�

1\QQH��6n�GHW�HU�GHW�GHU�PHG��DW�GHW�HU�VY UW�DW�UDPPH�Vn�PDQJH"

&KULVWLDQ��0P�

1\QQH��-D��RND\�

&KULVWLDQ��-HJ�WURU�LNNH��GHU�HU�QRJHQ�VWDWVOLJ�WY�VWDWLRQ��GHU�N¡UHU�PHG�RYHUVNXG�L�(XURSD�

$OH[DQGHU��-HJ�KDU�RJVn�VNUHYHW�'5��-HJ�WURU��GHW�HU�EOHYHW�IRUNODUHW��KYRUIRU�PDQ�W QNWH�GHW��2J�Vn�
RJVn�GHW�PHG��RP�VW¡WWHQ�GHQ�JnU��HOOHU�GH�SHQJH��PHGLHOLFHQVHQ��RP�GHQ�EOLYHU�EUXJW�RUGHQWOLJW�Sn�
GH�SURJUDPPHU���KP��DOWVn�YLJWLJKHGHQ�DI�GHW��(U�GHW�QRJHW��YL�EHK¡YHU"�0HQ�MD��GHW�HU�GHW�QRN�L�
VLGVWH�HQGH�GHW�KHU�SXEOLF�VHUYLFH�

1\QQH��-D��6LQH"

6LQH��-D��MHJ�KDU�W QNW�PHJHW�VnGDQ�L�IRUKROG�WLO�SURJUDPIODGHQ�WURU�MHJ��0HQ�RSO\VQLQJ�I¡UVW�RJ�
IUHPPHVW��Q\KHGHU�RJ�EnGH�KYDG�GHU�OLJJHU�Sn�QHWWHW�RJ�VHOYI¡OJHOLJ�RJVn�WY�RJ�UDGLR�RJ�VnGDQ�QRJOH�
WLQJ���K��Vn�LQGKROG��RJ�GHW�HU�PnVNH�PHUH�L�YLUNHOLJKHGHQ�GH�DQGUH�SURJUDPPHU��VRP�GHU�OLJJHU��
PHQ�KYRU�MHJ�HJHQWOLJ�V\QHV��DW�L�IRUKROG�WLO�DQGUH�NRPPHUFLHOOH�NDQDOHU��HU�PDQ�JRG�WLO�DW�UDPPH�HW�
G\EHUH�LQGKROG�L�GH�GHU�PHUH����MD��GH�DQGUH�SURJUDPPHU��VRP�LNNH�Q¡GYHQGLJYLV�HU�Q\KHGV���

1\QQH��$W�GHU�HU�PHUH�LQGKROG�L�GHUHV�SURJUDPPHU�I["

6LQH��-D��GHW�V\QHV�MHJ��1nU�PDQ�VDPPHQOLJQHU�GHW�PHG�79���HOOHU�KYDG�GHU�QX�HOOHUV�PnWWH�Y UH��
6n�V\QHV�MHJ��DW�GHW�N¡UHU�PHJHW�JRGW�Sn�'5��RJ�'5��RJ�'5��L�¡YULJW�RJVn��2J�Vn�KDU�MHJ�VNUHYHW�
XQGHUKROGQLQJ��IRUGL�MHJ�W QNHU�RJVn�ULJWLJ�PHJHW��DW�SXEOLF�VHUYLFH�HU�EOHYHW�VnGDQ�QRJHW�;�)DFWRU��
RJ�GHW�HU�PnVNH�OLJH�HNVHPSOHW�Sn�QRJHW�DI�GHW��GHU�LNNH�HU�Vn�LQGKROGVULJW��0HQ�GHW�HU�GHW�RJVn����UHQ�
XQGHUKROGQLQJ�ODQJW�KHQ�DG�YHMHQ�

1\QQH��<HV��5RVLQHQ�L�S¡OVHHQGHQ"

7KRPDV��-D��-HJ�VWDUWHGH�PHG�DW�VNULYH�VYLQJHQGH�NYDOLWHW��PHQ�Vn�VNUHY�MHJ�VNUnVWUHJ�VXFFHV��
IRU�GHW�HU�RJVn��VRP�PDQJH�KDU�VDJW��GHW�KHU�PHG��DW�GH�VNDO�UDPPH�Vn�EUHG�HQ�PnOJUXSSH��DW�GHW�
VHOYI¡OJHOLJ�NXQ�HU�QRJHW�DI�GHW��KYRU�MHJ�W QNHU���nUK��GHW�YDU�JRGW��2J�Vn�GHW�KYRU�MHJ�W QNHU���GHW�
YDU�GnUOLJW��PHQ�Vn�VLGGHU�)UX�+DQVHQ�RJ�VLJHU���QHM��GHW�YDU�JRGW��6n�LJHQ��GHW�DQGHW�MHJ�KDU�VNUHYHW�
HU�EUHG�PnOJUXSSH��RJ�GHW�HU�YHO�RJVn�HQ�DI�GH�SUREOHPHU��GHU�Pn�Y UH��KROG�N IW�KYRU�HU�MHJ�JODG�
IRU��DW�GHW�LNNH�HU�PLJ��GHU�VNDO�ODYH�GHW��'HW�Pn�Y UH�XWUROLJ�VY UW��2J�Vn�KDU�MHJ�RJVn�VNUHYHW�G\U�
OLFHQV�WLO�VLGVW�

1\QQH��-D��<HV��ULJWLJ�FRRO��1X�NRPPHU�VnGDQ�GH�PHUH�¡K��EO¡GH�VS¡UJVPnO��'HW�KHU�YDU�OLJHVRP�
GHW�KnUGH��YL�ODJGH�XG�PHG�LNNH"�1X�NDQ�,�VODSSH�DI��(M��PHQ�GH�VS¡UJVPnO�YL�VWLOOHU�QX��GH�HU�VnGDQ��
GHU�EHK¡YHU����'HU�VNDO�YL�LNNH�VLGGH�RJ�K¡UH�KYHU�HQNHO�VYDU��GHU�HU�GHW�EDUH��VnGDQ�DW�E\GH�LQG��2J�

��



Vn�KnEHU�MHJ�VHOYI¡OJHOLJ��DW�DOOH�NDQ�NRPPH�Sn�QRJHW�DW�VLJH��0HQ�YL�VWDUWHU�VnGDQ�RJVn�PHJHW�EUHGW��
PHG�DW�K¡UH���KYDG�HU�GHW�IRU�QRJOH�NDQDOHU�,�VHU��QnU�,�VHU�WY��RJ�KYDG�HU�GHW�IRU�QRJOH�SURJUDPPHU�,�
VHU�Sn�GH�NDQDOHU"

7KRPDV��6n�VWDUWHU�MHJ��6n�HU�GHW�RYHUVWnHW��-HJ�KDU�IDNWLVN�IRU�HW�SDU�PnQHGHU�VLGHQ�VROJW�PLW�WY�RJ�
Vn�VHU�MHJ�XGHOXNNHQGH�WY�Sn�QHWWHW�2J�GHW�HU�VnGDQ�VHW�IRUGL�MHJ�KDU�KDIW�HQ�ULJWLJ�VOHP�YDQH�PHG�DW�
W QGH�RJ�Vn�VLGGHU�PDQ�EDUH��RJ�Vn�ILQGHU�PHG�EDUH�HW�HOOHU�DQGHW��PDQ�JHUQH�YLO�VH��RJ�QnU�GHW�Vn�HU�
VOXW��Vn�VHU�PDQ�QRJHW�DQGHW��RJ�Vn�OLJH�SOXGVHOLJ�HU�NO������RJ�Vn�HU�HQV�DIWHQ�JnHW�2J�Vn�VLGGHU�PDQ�
GHU�RJ�I¡OHU��DW�PDQ�KDU�VSLOGW�VLW�OLY�LJHQ��6n�GHW�YDU�MHJ�WU W�DI��Vn�MHJ�VROJWH�ORUWHW�RJ�ILN�����NU��IRU�
GHW��Vn�GHW�YDU�ILQW��'HW�EHWDOHU�HQ�OLOOH�GHO�DI�OLFHQVHQ��HM�GHW�EHWDOHU�MHJ�LNNH��GHW�VNDO�MHJ�LNNH�VLJH�
QRJHW�RP��-HJ�YLO�JHUQH�Y UH�DQRQ\P�EDJHIWHU��JULQHU���QHM��+YRU�NRP�MHJ�IUD"�1HM��Vn�MHJ�VHU�GHW�Sn�
QHWWHW��2J�XGY OJHU�QRJOH�SURJUDPPHU��MHJ�KDU�O\VW�WLO�DW�VH��1RJHW�MHJ�I¡OHU�UDPPHU�PLJ�EHGUH�VRP�
SHUVRQ�

1\QQH��2J�KYRU�HU�GHW��GX�VHU�GH�WLQJ�Sn�QHWWHW�KHQQH"

7KRPDV��'HW�HU�LQGH�Sn�GU�QX�

1\QQH��2J�KYDG�PHG�MHU�DQGUH"

7DOLWD��2J�L�WUnG�PHG�GHW����)RU�WUH�PnQHGHU��Vn����MHJ�KDU�EHKROGW�PLW�IMHUQV\Q��0HQ�Vn�IMHUQHGH�MHJ�
YRUHV�IMHUQV\QVVWLN��IRUGL�GHW�YDU�RJVn�EDUH�GHQ�GHU�NRJHU�KHOH�O¡UGDJ��$OWVn�MHJ�HU�LNNH����$OWVn�LNNH�
NRJHU�Sn�GHQ�PnGH��JULQHU���PHQ�EDUH��Vn�YDU�GHU�EDUH�JnHW�V\Y�WLPHU��RJ�Vn�JDG�MHJ�VLPSHOWKHQ�LNNH�
PHUH��6n�MHJ�V WWHU�RJVn�EDUH�FRPSXWHUHQ�WLO�IMHUQV\QHW�RJ�VHU�'5��SULP UW�'5�IDNWLVN��2J�Vn�VnGDQ�
QRJOH�VWHGHU�Sn�FRPSXWHUHQ��VRP�PDQ�LNNH�Pn�VLJH�K¡MW�

1\QQH��6n�GHW�HU�RJVn��DW�GX�W QGHU�IRU�FRPSXWHUHQ�RJ�Vn�Y OJHU�QRJHW��GX�KDU�O\VW�WLO�DW�VH"

7DOLWD��-D�

1\QQH��1RJOH�DQGUH�GHU�YLO�E\GH�LQG"

9LWD��$OWVn�MHJ�KDU�VWDGLJ�PLW�U¡U�WY��PLW�JDPOH��2J�MHJ�KDU�LNNH�InHW�WDJHW�PLJ�VDPPHQ�WLO�DW�VPLGH�
GHW�XG��PHQ�GHW�HU�LNNH�IRUGL�MHJ�VHU�PHUH�WY�DI��DW�GHW�VWnU�GHU��MHJ�WURU�EDUH��GHW�VWnU�RJ�VDPOHU�OLGW�
VW¡Y�QX��0HQ�MHJ�VHU�RJVn�ULJWLJ�PHJHW�Sn�PLQ�FRPSXWHU��RJ�MHJ�WURU�HJHQWOLJ��DW�PLW�IMHUQV\QVNLJJHUL�
EDUH�KDU�IO\WWHW�VLJ�RYHU�WLO�FRPSXWHUHQ��6n�GHQ�WLG�PDQ�KDU�EUXJW�GHU��GHQ�HU�VWRUW�VHW�GHW�VDPPH��
PnVNH�HQGGD�PHUH�YLOOH�MHJ�E\GH�Sn���KP��PHQ�MHJ�VHU�RJVn�Sn�'5��RJ�Vn�KDU�MHJ�OLJH�InHW�VnGDQ�
QRJHW�JUDWLV�WLO�HQ�PnQHG�Sn�79���3OD\��IRUGL�GHU�YDU�OLJH�QRJOH�SURJUDPPHU�RP�PDG����&HFLOLH�	�
0DGNOXEEHQ��VRP�MHJ�JHUQH�YLOOH�VH��0HQ�HOOHUV�KDU�MHJ�RJVn�KDIW�HQ�JUDWLV�PnQHG�DI�1HWIOL[��$OWVn�
MHJ�SU¡YHGH�GH�GHU�JUDWLV�QRJOH��RJ�Vn�KDU�MHJ�EDUH�PHOGW�PLJ�XG��(OOHUV�Vn�YHG�MHJ��DW�MHJ�EOLYHU�
DIK QJLJ��WURU�MHJ��(OOHU�Vn�EOLYHU�PDQ�EDUH�I UGLJ�PHG�GH�VHULHU��PDQ�HJHQWOLJ�JHUQH�YLOOH�KD
�VHW��
'HW�HU�HJHQWOLJ�RJVn�GHUIRU��DW�MHJ�HU�VWRSSHW��0HQ�MHJ�VHU�'5�RJ�'5��RJ�'5��

1\QQH��0HQ�SULP UW�LJHQQHP�QHWWHW"

9LWD��-D��2JVn�IRUGL�PLW�IMHUQV\Q�NDQ�LNNH�WDJH�'5��

-DFRE��6n�NDQ�MHJ�OLJH�VXSSOHUH�PHG��DW�MHJ�EHWDOHU�OLFHQV��PHQ�MHJ�EUXJHU�LQJHQ�DI�'5
V�\GHOVHU��Vn�
MHJ�HU�SLVVH�ELWWHU��JULQHU���-HJ�KDU�HW�VWRUW�IORW�WY�GHUKMHPPH��PHQ�MHJ�EUXJHU�GHW�RYHUKRYHGHW�LNNH�
WLO�DW�VH�WY�Sn��'HU�HU�WY�VWLN�L�GHW��PHQ�MHJ�VHU�DOGULJ�QRJHQVLQGH�WY��+HOOHU�LNNH�'5��KHOOHU�LNNH�Sn�

���



QHWWHW��-HJ�VHU�QRJOH�ILOP��RJ�MHJ�VHU�QRJOH�VHULHU��PHQ�Vn�HU�GHW�QRJOH��GHU�EOLYHU�VWUHDPHW�Sn�QHWWHW��
,NNH�QRJOH��Vn�YLGW�MHJ�YHG��VRP�EOLYHU�YLVW�Sn�GDQVN�WY��0HQ�L�KYHUW�IDOG�Vn�EUXJHU�MHJ�GHW�Q VWHQ�
LNNH�WLO�QRJHW��PHQ�MHJ�KDU�KHOOHU�LNNH�Vn�PHJHW�IULWLG��Vn�MHJ�I¡OHU�KHOOHU�LNNH��MHJ�YLOOH�VOHW�LNNH�JLGH�
DW�VLGGH�RJ�XGY OJH�QRJHW�WY�DW�VLGGH�RJ�ILQGH�XG�DI��RP�GHU�HU�QRJHW�MHJ�JLGHU�DW�VH�Sn�'5�L�DIWHQ�
HOOHU�Sn�79���HOOHU�HW�HOOHU�DQGHW��6n�MHJ�EUXJHU�PLW�WY��PHQ�GHW�HU�KRYHGVDJOLJW�WLO�DW�VH�ILOP�HOOHU�
PnVNH�VWUHDPH�VHULHU�Sn�QHWWHW��0HQ�DOGULJ�'5��6n�GHW�HU�HQGQX�HQ�JUXQG�WLO�DW�MHJ�HU�ULJWLJ�ELWWHU�
RYHU��DW�MHJ�VNDO�EHWDOH�PLQ�OLFHQV��JULQHU��

6LQH��-D��MHJ�NDQ�WDJH�RYHU��-HJ�KDU�KHOOHU�LNNH�KDIW�WY�L�WUH�nU��WURU�MHJ��2J�Vn�DOOLJHYHO��IRU�IRU�HW�nU�
VLGHQ�IO\WWHGH�MHJ�Sn�NROOHJLXP��RJ�GHU�KDU�YL�MR�HQ�K\JJHOLJ�VWXH��RJ�GHW�GHU�IRUHJnU�GHU��GHW�IRUHJnU�
ULJWLJ�PHJHW�RPNULQJ�WY
HW��6n�GHU�VHU�MHJ����,QGHQ�IRU�GHW�VLGVWH�nU�HU�MHJ�EHJ\QGW�DW�VH�ULJWLJ�PHJHW�
WY��0HQ�GHW�HU�LJHQ�PHVW�ILOP�RJ�VHULHU��Vn�GHW�HU�L�YLUNHOLJKHGHQ�LNNH�Vn�PHJHW�WY��2J�GHW�HU�1HWIOL[�
SULP UW�RJ�DOW�PXOLJW�DQGHW��VRP�IRON�NDQ�ILQGH�XG�DI�DW�ILQGH�

1\QQH��2J�GHW�HU�Vn�PHJHW�VDPPHQ�PHG�GH�DQGUH�Sn�NROOHJLHW"

6LQH��-D��2J�Vn�HU�GHW�PHUH�VnGDQ��KYLV�MHJ�VnGDQ�VSHFLILNW�JHUQH�YLO�VH�HW�HOOHU�DQGHW�SURJUDP��Vn�HU�
GHW�VHOYI¡OJHOLJ����6n�J¡U�MHJ�GHW�Sn�PLQ�FRPSXWHU�LQGH�Sn�Y UHOVHW��IRUGL�IRON�Sn�NROOHJLHW�JLGHU�LNNH�
DW�VH�VnGDQ�QRJOH�VHUL¡VH�'5�WLQJ�6n�GHW�HU�PHUH�VnGDQ�QRJOH�XQGHUKROGQLQJV�WY��YL�KDU�L�VWXHQ�

1\QQH��6RP�,�VHU�I OOHV"

6LQH��-D�L�YLUNHOLJKHGHQ�

1\QQH��+YDG�PHG�MHU��VHU�Sn�&KULVWLDQ�RJ�$OH[DQGHU�"

&KULVWLDQ��$OWVn�LQGWLO�MHJ�ILN�9LDVDWSDNNHQ��Vn�ILN�MHJ�L�KYHUW�IDOG�VNDEW�PLJ�HW�EHKRY��JULQHU���)[�
PHVW�79��3OXV��GH�VHULHU�GHU�NRPPHU�GHU��VRP�HU�EHGUH��QnU�PDQ�VHU�GHP�GHU��HQG�QnU�PDQ�VHU�GHP�
Sn�1HWIOL[��0HQ�HOOHUV�Vn�HU�GHW�SULP UW�1HWIOL[��VRP�MHJ�JO GHOLJW�EHWDOHU�IRU�QX��'5��V\QHV�MHJ�YDU�
ULJWLJ��ULJWLJ�JRGW�DOWHUQDWLYW�IUD�'5��GHQ�Q\H�ODQFHULQJ��-HJ�V\QHV�GHW�HU�G¡GW�OLGW�HIWHU�GHW�VWDUWHGH��
-HJ�KDU�LNNH�InHW�VHW�Vn�PHJHW�'5���PHQ�GHW�VNXOOH�YLVW�EOLYH�VS QGHQGH�QX��(OOHUV�W\SLVN�1HZV�RP�
PRUJHQHQ��RJ�GHW�HU�VnGDQ�VHW����'5��VHU�MHJ�LNNH�Vn�PHJHW��'HW�HU�GHW�

&DPLOOD��-HJ�KDU�RJVn�VWDGLJ�PLW�WY��VRP�HQ�DI�GH�In��2J�MHJ�KDU�VnGDQ�DOOH�PXOLJH�XQGHUOLJH�NDQDOHU��
IRUGL�MHJ�KDU�VnGDQ�HQ�&DQDO�'LJLWDO��VRP�MHJ�EHWDOWH�IRU�HQJDQJ�IRU�O QJH�VLGHQ��6n�GHW�NRPPHU�MHJ�
QRJHQ�JDQJH�WLO�DW�VH�VnGDQ�PHJHW�L�SHULRGHU�YLO�MHJ�VLJH��'HU�NDQ�Jn�XJHU��KYRU�MHJ�Q UPHVW�LNNH�VHU�
WY��RJ�Vn�VHU�MHJ�'5�Sn�QHWWHW�L�VWHGHW�IRU��0HQ�GHW�MHJ�VHU�PHVW��MHJ�KDU�VnGDQ�HQ�NDQDO�VRP�KHGGHU�
7UDYHO�&KDQQHO��VRP�MHJ�V\QHV�HU�KHOW�YLOGW�XQGHUKROGHQGH��GHW�HU�EDUH�UHMVHSURJUDPPHU�KHOH�GDJHQ��
6n�GHW�HU�LNNH�VnGDQ��DW�PDQ�EHK¡YHU�DW�SODQO JJH��GHW�SURJUDP�VNDO�MHJ�VH��'HW�HU�DOWLG�VnGDQ��PDQ�
OLJH�NDQ�VH�HQ�KDOY�WLPH��RJ�Vn�HU�GHW�HJHQWOLJ�PHJHW�XQGHUKROGHQGH��2J�Vn�VHU�MHJ�RJVn�1HZV�EDUH�
OLJH�IRU�DW�I¡OJH�OLGW�PHG�

1\QQH��-D��(U�GHU�QRJOH��DOWVn�QX�KDU�YL�K¡UW�OLGW�RP��KYRUGDQ�,�VHU�WY�RJ�KYDG�MHUHV�YDQHU�HU��(U�GHU�
QRJOH�VnGDQ�SURJUDPPHU�,�YLO�IUHPK YH��DOW�DIK QJLJ�DI�RP�GHW�HU�Sn�QHWWHW�HOOHU�Sn�GHW�DOPLQGHOLJH�
WY��VRP�,�V\QHV�JRGW�RP"

7DOLWD��1DWXUSURJUDPPHU��-HJ�YHG�LNNH��GHW�HU���

9LWD��-HJ�HU�Sn�PDGSURJUDPPHU�

���



7DOLWD��'HW�HU�MHJ�RJVn�RJ�QDWXUSURJUDPPHU�

9LWD��2J�UHMVHSURJUDPPHU��

&KULVWLDQ��-HJ�WURU�RJVn��DW�PDGSURJUDPPHU�RJ�QDWXUSURJUDPPHU�HU�QHPPHUH�DW�VH�Sn�QHWWHW�HQG�
DNWXDOLWHWVSURJUDPPHU�VRP�I[�'HEDWWHQ�Sn�'5���VRP�MHJ�V\QHV�HU�HW�ULJWLJ��ULJWLJ�JRGW�SURJUDP��
0HQ�GHW�HU�LNNH�Vn�IHGW�DW�VH�WR�XJHU�HIWHU��PHQV�DW�NDJHQ�GHQ�HU�QRN�GHQ�VDPPH����6n�GHW�YLO�MHJ�
VLJH��GHW�HU�GHU�QRJHW�YHG�DW�VH�WRUVGDJ�NO�����L�VWHGHW�IRU�XJHQ�HIWHU��KYRU�GHW�LNNH�HU�OLJH�Vn�DNWXHOW��
HOOHU�KYRU�GHU�HU�NRPPHW�HQ�DIVOXWQLQJ�Sn�GHW�

7DOLWD��-HJ�VHU�VOHW�LNNH�Q\KHGHU�Sn�IMHUQV\QHW�HOOHU�Sn�FRPSXWHUHQ��-HJ�InU�VWUHVV��-HJ�O VHU�GHW�Sn�
DYLVHU�RJ�Sn�QHWWHW��-HJ�JLGHU�LNNH�VH�Q\KHGHU�

&KULVWLDQ��'HW�HU�RJVn�EOHYHW�GnUOLJHUH�

7DOLWD��-HJ�InU�VSDW��2J�MHJ�InU�VSDW�DI�GHEDWWHUQH��RJVn�Sn�'5��IRON�VYLQHU�KLQDQGHQ��MHJ�JLGHU�LNNH�DW�
VH�GHW��6n�MHJ�O VHU�GHW�

-DFRE��-HJ�KDU�GHW�Sn�KHOW�VDPPH�PnGH��MHJ�O VHU�RJVn�DOOH�PLQH�Q\KHGHU��1X�Pn�MHJ�QRN�LNNH�VLJH�
GHW�K¡MW�KHULQGH��PHQ�MHJ�WMHNNHU�3ROLWLNHQ�IOHUH�JDQJH�RP�GDJHQ��JULQHU��

1\QQH��9L�VNDO�QRN�ODGH�Y UH�PHG�DW�VLJH�GHW�WLO�GH�K¡MHUH�PDJWHU�

6LQH��-D��MHJ�VHU�IDNWLVN�KHOOHU�LNNH�V UOLJ�PHJHW�Q\KHGHU��7LO�WURGV�IRU�DW�MHJ�QRN�EXUGH��0HQ�MHJ�
V\QHV�RJVn��DW�QnU�PDQ�O VHU�DYLVHUQH�RJ�I¡OJHU�PHG�Sn�QHWWHW��Vn�JLYHU�GHW�PLJ�HJHQWOLJ�HW�OLJH�Vn�
JRGW�ELOOHGH�DI��KYDG�GHU�IRUHJnU��'HW�HU�NXQ�OLJH��KYLV�GHU�HU�HW�HOOHU�DQGHW�VSHFLILNW��KYRU�PDQ�OLJH�
W QNHU���nUK��GHW�NXQQH�Y UH�HQ�LQWHUHVVDQW�GHEDW�HOOHU�LQWHUYLHZ�DW�VH��6n�J¡U�MHJ�GHW��PHQ�LNNH�
VnGDQ�GHW�GDJOLJH��-HJ�VDG�IDNWLVN�OLJH�RJ�Vn�79���1\KHGHUQH�KHU�IRUOHGHQ�GDJ��RJ�MHJ�EOHY�YLOGW�
VNXIIHW��JULQHU���)RU�GHW�YDU�YLUNHOLJ�VnGDQ�VHQVDWLRQHOW��'HW�YDU�YLUNHOLJ�VnGDQ�GHW�HQH��GHW�DQGHW�RJ�
GHW�WUHGMH����'HW�YDU�QRJOH�YLOGH�KLVWRULHU��PHQ�GHU�YDU�EDUH�LNNH�LQGKROG�L�GHW�L�YLUNHOLJKHGHQ�

9LWD��-HJ�WURU�PnVNH�L�YLUNHOLJKHGHQ�MHJ�KDU�PHG�'5�
V�79�$YLVHQ��GHW�HU�EOHYHW�PHJHW�PHWD��6nGDQ�
HIWHU����PLQXWWHU�ODYHU�GH�OLJH�HW�UHVXPp�DI��KYDG�GH�KDU�IRUWDOW��RJ�KYDG�GHU�NRPPHU�VHQHUH��6n�JnU�
GHU����PLQXWWHU��RJ�Vn�UHVXPHUHU�GH�OLJH�HQ�JDQJ�WLO��JULQHU���RJ�EDUH�VnGDQ���

7DOLWD��'HW�HU�RJVn�SXEOLF�VHUYLFH�

9LWD��.XQQH�,�LNNH�EDUH����MR��MR�

&DPLOOD��0HQ�PDQ�EOLYHU�LUULWHUHW�RYHU�GHW�GHU��Vn�NRPPHU�GHU�VnGDQ�HW�OLOOH�LQGVODJ�RP�QRJHW��RJ�
Vn�VLJHU�GH���Qn��PHQ�GHW�NDQ�GX�VH�VHQHUH�L�XGVHQGHOVHQ��2J�MHJ�JLGHU�LNNH�VLGGH�RJ�VH�GHQ�GHU�
XGVHQGHOVH�L����PLQXWWHU�IRU�DW�VLGGH�RJ�VH�GHW�GHU�HQH��GH�VQDNNHGH�RP��6n�NDQ�PDQ�OLJH�Vn�JRGW�VOn�
GHW�RS�Sn�QHWWHW�

9LWD��2J�Vn�QnU�GH�HQGHOLJ�NRPPHU�WLO�GHW��Vn�KDU�GH�Q UPHVW�VDJW�GHW��$OWVn��Vn�HU�GHW�OLJH�HW�HOOHU�
DQGHW��GH�OLJH�KDU�Y UHW�XGH�RJ�LQWHUYLHZH�RJ�ILOPH�

&DPLOOD��6n�GHW�JLYHU�LNNH�Vn�PHJHW�PHQLQJ��DW�GHW�NRPPHU�

9LWD��1HM�

���



1\QQH��%RUWVHW�IUD�Q\KHGHU�HU�GHU�Vn�QRJOH�VHULHU���GHW�NDQ�EnGH�Y UH�WY�VHULHU�HOOHU�VHULHU�VRP�
HQ�PDGSURJUDPVHULH��HU�GHU�Vn�QRJOH�W\SHU�VHULHU�HOOHU�GRNXPHQWDUSURJUDPPHU�HOOHU�UHDOLW\�
SURJUDPPHU��VRP�,�QRJOH�JDQJHNLJJHU�OLGW�Sn"

&DPLOOD��-HJ�VHU�VnGDQ�HW�WDONVKRZ�Sn�VYHQVN�WY��JULQHU���'HW�HU�PHJHW�XQGHUOLJW��PHQ�MHJ�V\QHV�LNNH�
GHU�HU�V UOLJ�PDQJH�JRGH«�-HJ�NDQ�JRGW�OL¶�WDONVKRZV��MHJ�V\QHV�GH�HU�YLUNHOLJ�K\JJHOLJH�±�'DYLG�
/HWWHUPDQ�RJ�VnGDQ�QRJHW��NDQ�MHJ�RJVn�JRGW�OL¶�DW�VH��2J�Sn�VYHQVN�WY�KDU�GH�VnGDQ�HW�PHG�HQ�
QRUGPDQG��VRP�MHJ�LNNH�HQJDQJ�YHG�KYDG�KHGGHU��VRP�NRPPHU�IUHGDJ�HOOHU�O¡UGDJ��'HW�HU�LNNH�
QRJHW��MHJ�VHU�IDVW��PHQ�MHJ�V\QHV�GHW�HU�UHW�JRGW��KYRU�GHU�RJVn�NRPPHU�DOW�PXOLJH�LQWHUQDWLRQDOH�
SHUVRQOLJKHGHU��RJ�GHW�V\QHV�MHJ�HU�UHW�LQWHUHVVDQW�

1\QQH��-D�

6LQH��-HJ�WURU�GHW�VLGVWH��MHJ�VnGDQ�KDYGH�HW�SURJUDP«�-HJ�NDQ�LNNH�KXVNH�RP�GHW�YDU�'5��QHM�GHW�
YDU�GHQ�GHU�'5�0DPD��VRP�YDU�XQJGRPVNDQDOHQ��VHOYRP�GHU�IDNWLVN�VWDGLJ�HU�QRJHW��GHU�KHGGHU�'5�
0DPD«�'H�KDYGH�VnGDQ�QRJHW��GHU�KHG�3URMHNW�. UOLJKHG��GHW�YDU�HW�VXSHU�IHGW�SURJUDP�

&DPLOOD��'HW�HU�ULJWLJW�

6LQH��2J�MHJ�Vn�DOOH�DIVQLW��RJ�MHJ� UJUHU�PLJ�RYHU��DW�MHJ�LNNH�NDQ�VH�GHP�LJHQ��IRU�MHJ�V\QHV�
YLUNHOLJ��GHW�YDU�EDUH�HW�JHQQHPI¡UW�JRGW�SURJUDP��2J�MHJ�WURU��GHW�HU�VnGDQ�GHW�VLGVWH��MHJ�VnGDQ�KDU�
VHW�IUD�HQGH�WLO�DQGHQ��2J�KYHU�HQHVWH«�MHJ�NDQ�LNNH�KXVNH�KYLONHQ�GDJ��GHW�NRP��PHQ�L�KYHUW�IDOG��
GHW�YDU�VnGDQ�QRJHW��PDQ�VNXOOH�VH�

1\QQH��2ND\��MD��2J�GHW�HU�PnVNH�LNNH�Vn�WLW��DW�PDQ�KDU�GHW�Sn�GHQ�PnGH�GHU"

6LQH��-HJ�KDU�L�KYHUW�IDOG�LNNH�KDIW�GHW�Sn�GHQ�PnGH��KYHUNHQ«�6LGHQ��0HG�HW�SURJUDP��DW�MHJ�
VnGDQ�VNXOOH�VH�GHW�Sn�GHQ�PnGH��0HQ�GHW�V\QHV�MHJ�EDUH�UDPWH�HW�HOOHU�DQGHW�¡K��PHJHW�W W�Sn�HQ��
'HQ�QRUPDOH«�+YRU�PDQJH�DI�GH�GHU�79��SURJUDPPHU«�1HWRS�GHW�GHU�LQGKROGVHOHPHQW��WURU�
MHJ«�+YRU�PDQJH«�'HU�HU�Vn�PDQJH�GDWLQJ�SURJUDPPHU��KYRU�GH�EDUH�N¡UHU�PHG�VnGDQ�QRJOH�
VLQGVV\J�P UNHOLJH�IUHDNV��RJ�*XVWDY�GHU�VNDO�ILQGH�HQ�HOOHU�DQGHQ��KYRU�PDQ�EDUH«�'HW�EOLYHU�
VJX�LUULWHUHQGH�DW�NLJJH�Sn��RJ�PDQ�EOLYHU�IRUYLUUHW�RJ�VWUHVVHW�DI�DW�VH�Sn�GHW��2J�KHU�YDU�GHW�EDUH�
KHOW�QHGH�Sn�MRUGHQ��JDQVNH�DOPLQGHOLJH�SLJHU��RJ�UDPWH�HJHQWOLJ�HW�UHW�YLJWLJW�HOHPHQW�±�DW�GHU�
HU�Vn�PDQJH�PHQQHVNHU��VRP�JnU�RJ�V¡JHU�N UOLJKHGHQ��'HW�NDQ�PDQ�GD�LNNH�NRPPH�XGHQRP��
DW�GHW�I\OGHU��6n�GHW�V\QHV�MHJ�EDUH�YDU�IHGW��DW�GHU�YDU�QRJOH��GHU�WRJ�VLQJOHWLOY UHOVHQ�VHUL¡VW�L�
YLUNHOLJKHGHQ�

7DOLWD��'HU�N¡UWH�HW�SURJUDP�Sn�HW�WLGVSXQNW��KYRU�PDQ�I¡OJHU�IRUVNHOOLJH�NYLQGHUV�OLY��GHQ�GHU�EOLYHU�
JHQXGVHQGW�QX��KYDG�HU�GHW��GHW�KHGGHU"

6LQH��-D�

9LWD��6H[«

1\QQH��%HNHQGHOVHU«

7DOLWD��-D��VnGDQ�QRJHW��'HW�HU�IHGW�
6LQH��'HW�V\QHV�MHJ�RJVn�HU�ULJWLJ�IHGW��(OOHU��MHJ�RSGDJHGH�GHW�OLJH�L�JnU�IDNWLVN��9LUNHOLJ�JRGW�
SURJUDP�RJVn�

���



7DOLWD��'HW�HU�VnGDQ�QRJHW��MHJ�KDU�RSWDJHW��IRUGL�MHJ�YLOOH�VH�GHW��'HW�HU�VLPSHOWKHQ�KDUGFRUH�
NYLQGHKXPRU�RJ� UOLJKHG�

9LWD��'HQ�HU�PHJHW� UOLJ�

7DOLWD��-D��KHOW�YLOGW�

9LWD��-HJ�NDQ�RJVn�JRGW�KXVNH��DW�MHJ�Vn�GHQ�RJ�YDU�VnGDQ�PHJHW�±�nK��M¡VVHV�

7DOLWD��-D��XDIEUXGW��0HQ�GHW�YDU�IHGW��MHJ�V\QHV��GHW�YDU�YLOGW�VMRYW�

1\QQH��WLO�&KULVWLDQ���'X�YLOOH�RJVn�VLJH�QRJHW"

&KULVWLDQ��-D��MHJ�YLOOH�VLJH��SULP UW�DI�VHULHU��Vn�HU�GHW�SULP UW�79��3OXV¶�DPHULNDQVNH�VHULHU��VRP�
EDUH�N¡UHU�RP�RJ�RP�LJHQ��RYHUKRYHGHW�LNNH�NURQRORJLVN��JULQHU���PHQ�GHW�IXQJHUHU��-HJ�WURU��GHW�HU�
PHG�YLOMH��GH�KDU�JMRUW�GHW��0HQ�MHJ�YLO�RJVn�VLJH�DW�'5��LNNH�L�PDQJH�nU�KDU�GH�Y UHW�JRGH�WLO�GHW��
PHQ«�)RUEU\GHOVHQ�WURU�MHJ�DOOH�KDU�VHW�

6LQH��-D�

1\QQH��0P�

&DPLOOD��-HJ�KDU�LNNH�

&KULVWLDQ��2J�QRJHW�DI�GHW��GHU�KDU�Y UHW�N PSH�NODVVLNHUH�HOOHU�N PSH�VXFFHVHU�LNNH"��KP��
RJ�GHW�KDU�GH�JMRUW�L�PDQJH�nU�QX��PDQJH�IRUVNHOOLJH�VHULHU��0HQ�MHJ�V\QHV�RJVn�PDQJH�DI�GHUHV�
SURJUDPPHU��I[�XQGHU�YDOJHW�KDYGH�GH�QRJHW��GHU�KHG�%DJ�%RUJHQ��GHW�V\QHV�MHJ�RJVn«�,NNH�EDUH�DW�
GHW�HU�SXEOLF�VHUYLFH��GHW�YDU�IHGW�DW�GH�OHYHUHU�GHW��'HW�NDQ�JRGW�Y UH��DW�GHU�LNNH�HU�V UOLJ�PDQJH��
GHU�VHU�GHW��PHQ�MHJ�V\QHV�DOOLJHYHO��GHU�HU�NYDOLWHW�L�PDQJH�DI�GH�WLQJ��GH�OHYHUHU�VHOY���KP��PHQ�
QRJHQ�JDQJH�NDQ�PDQ�EDUH�LNNH�LGHQWLILFHUH�VLJ�PHG�GHW��0HQ�IRU�GHP��GHU�VLGGHU�RJ�VHU�GHW��HU�GHW�
JDUDQWHUHW�IHGW�

-DFRE��/LJH�DSURSRV�DPHULNDQVNH�VHULHU��MHJ�WURU�QRN��DW�'DLO\�6KRZ�EOLYHU�YLVW�Sn�'5��HOOHU�VnGDQ�
QRJHW��0HQ�GHW�VHU�MHJ�Vn�EDUH�Sn�7KH�'DLO\�6KRZV�KMHPPHVLGH��IRU�GHW�NRPPHU�RS�GDJHQ�HIWHU��GHW�
KDU�Y UHW�YLVW�L�86$�

7DOLWD��+YDG�HU�GDWLQJ�VKRZ"

-DFRE��7KH�'DLO\�6KRZ��GHW�HU«�0HG�-RKQ�6WHZDUW�

7DOLWD��(M��'DLO\�6KRZ��MHJ�WURHGH�GX�VDJGH�GDWLQJ�VKRZ��JULQHU���7KH�'DLO\�6KRZ��MD�RND\��GHW�HU�
OLGW�QRJHW�DQGHW�

-DFRE��0HQ�MHJ�V\QHV�WLO�JHQJ OG��DW�OLJH�DSURSRV�GHW��DW�PDQJH�DI�GH�GDQVNH�Q\KHGVXGVHQGHOVHU��
GHW�HQGHU�PHG�DW�GH�OLJQHU�GH�DQGUH�Q\KHGVSURJUDPPHU��VRP�7KH�'DLO\�6KRZ�WDJHU�SLV�Sn��IRU�GHU�
HU�LNNH�Vn�PHJHW�LQGKROG�L�GHW��2J�GHW�HU�RJVn�GHUIRU��DW�MHJ�HU�JnHW�RYHU�WLO�DW�O VH�PLQH�Q\KHGHU�I[��
Vn�NDQ�MHJ�VHOY�Y OJH�±�Qn��PHQ�GHW�GHU�HU�UHOHYDQW��RJ�GHW�GHU�HU�QRJHW�ORUW��6n�NDQ�PDQ�VRUWHUH�DOW�
HIWHU��KYDG�PDQ�IDNWLVN�V\QHV��GHU�HU�Y UG�DW�YLGH�QRJHW�RP�

���



1\QQH��0P��MD��'H�SURJUDPPHU��VRP�,�KDU�Q YQW�QX«�,�WDOWH�RJVn�OLGW�RP��QRJOH�DI�MHU��KYDG�GHW�
HU��,�JRGW�NDQ�OL¶�YHG�GHP��PHQ�NDQ�,�V WWH�QRJOH�IOHUH�RUG�Sn�GHW��DOWVn«�'HW�O¡G�OLGW�KHU��WLO�7DOLWD���
VRP�RP�GHW�YDU�QRJHW�PHG�QRJHW�OLGW�LGHQWLILNDWLRQ�DI�HQ�DUW"

7DOLWD��0P�

&DPLOOD��-D��DOWVn�RJVn�Vn�GHU�LNNH�EDUH�HU�KMHUQHG¡G�XQGHUKROGQLQJ��$OWVn�MHJ�HU�Vn�JODG�IRU��DW�MHJ�
LNNH�NDQ�WDJH�79���IRU�MHJ�WURU�MHJ�YLOOH�NRPPH�WLO�DW�VLGGH�RJ�VH�GHW��RJ�Vn�EDUH�I¡OH�PLJ�GXPPHUH��
QnU�MHJ�KDYGH�VHW�GHW��-HJ�V\QHV�GHW�HU�PHJHW�UDUW�PHG�QRJHW��VRP�PnVNH�EDUH�HU�OLGW�LQWHUHVVDQW��RJ�
VRP�PDQ�NDQ�O UH�OLGW�DI�PnVNH�

7DOLWD��'HW�HU�XQGHUKROGQLQJ��RJ�GHW�HU�VMRYW��RJ�PDQ�JULQHU��PHQ�GHW�HU�MR�VWDGLJY N�YLUNHOLJH�
PHQQHVNHU��GX�KDU�PHG�DW�J¡UH��'HW�HU�LNNH�EDUH«

&DPLOOD��'HW�HU�LNNH�VnGDQ�QRJOH�HNVWUHPHU�

$OH[DQGHU��-HJ�NXQQH�GD�RJVn�W QNH�PLJ��KYLV�PDQ�Vn�GH�GHU�PDGSURJUDPPHU�HOOHU«�1n�RND\��
QX�VNDO�MHJ�PnVNH�ODYH�QRJHW�DI�GHW�KHU�PDG�HOOHU�EDJH�HQ�IORW�NDJH��HOOHU�OHYH�VXQGHUH�HOOHU�VnGDQ�
QRJHW�

1\QQH��6n�GHW�HU�RJVn�QRJHW��PDQ�NDQ�EUXJH�L�VLQ�KYHUGDJ�Sn�HQ�HOOHU�DQGHQ�PnGH"

$OH[DQGHU��-D��WLO�GHOV�

9LWD��-D��QX�YDU�GHW�PLJ��GHU�Q YQWH�GHW�GHU�PHG�PDGSURJUDPPHU��RJ�MHJ�HU�VWRU�IDQ�DI�1DN�	��G�
RJVn��RJ�GHU�HU�YL�DOWLG�QRJOH�VW\NNHU��GHU�KDU�VQDNNHW�RP��DW�YL�VNDO�DISU¡YH�NUDEEHVXSSHQ��VRP�
GH�ODYHGH�Sn�HW�WLGVSXQNW��-HJ�HU�DOOHUHGH�YHG�DW�Y UH�OLGW�EHN\PUHW��RP�GHU�NXQQH�Y UH�QRJOH�
V\JGRPPH�RJ�VNDOOHU�RJ�VnGDQ�QRJHW��0HQ�GHW�VNDO�SU¡YHV�DI��RJ�YL�KDU�RJVn�DIWDOW��DW�YL�OLJH�VNDO�VH�
DIVQLWWHW�LQGHQ�YL�NDVWHU�RV�XG�L�GHW��JULQHU���(Q�JDQJ�WLO�IRU�OLJH�DW�Y UH�VLNNHU��0HQ�GHW�HU�MR�VnGDQ�
QRJOH�SURJUDPPHU��KYRU�GH�YLUNHOLJ�JnU�WLOEDJH«�(OOHU�VnGDQ�IRU�DW�IRON�NDQ�In�ORY�WLO�DW�VH��DOWVn��
GHU�HU�HW�G\U��RJ�KYRU�NRPPHU�GHW�IUD��RJ�KYRUGDQ�EOLYHU�GHW�EHKDQGOHW��RJ�VnGDQ��$OWVn�GHW�NDQ�MHJ�
JRGW�OL¶��+HOH�GHQ�GHU«�2J�Vn�HU�MHJ�VWRU�IDQ�DI�1LNRODM�.LUN��Vn«�'HW�HU�MR�ERQXV�

&KULVWLDQ��0HQ�HU�GHW�LNNH�W\SLVN�IRU�SXEOLF�VHUYLFH��DW�GHW�KDU�K¡MW�LQGKROG�DI�NYDOLWHW��PHQ�L�VnGDQ�
QRJOH�SURJUDPPHU«�(OOHU�L�QRJOH�SURJUDPPHU�Vn�UHODWLYW�ODYW�LQGKROG�DI�XQGHUKROGQLQJ��KYRU�79��
±�PHJHW�DI�GHW�HU�RPYHQGW��-HJ�V\QHV«�-HJ�KDU�EO�D��VHOY�VHW�GHW�SURJUDP�Sn�'5���GHU�KHG��NRQRPL�
IRU�'XPPLHV��KYRU�GHW�HU�KHOW�QHG�Sn�HW�ODYW�QLYHDX��RJ�GHW�HU�HJHQWOLJ�PHJHW�VMRYW�DW�VH��PHQ�KYLV�
PDQ�HU����nU�RJ�JnU�L���J��Vn�NDQ�GHW�JRGW�Y UH��DW�GHW�LNNH�OLJH�HU�GHW�VMRYHVWH�DW�VH��IRU�Vn�YLO�PDQ�
PnVNH�EDUH�JHUQH«�6n�W QGHU�PDQ�WY¶HW�IRU�DW�EOLYH�XQGHUKROGW�LNNH"�6n�MHJ�WURU�RJVn�PHJHW�DI�GHW���
$OWVn�KYRU�PDQ�VHU�WY�

1\QQH��-D��$OWVn�RP�PDQ�YLO�XQGHUKROGHV�HOOHU"

&KULVWLDQ��2P�PDQ�IDNWLVN�YLO�KDYH�QRJHW�XG�DI�GHW�Sn�GHQ�PnGH��V\QHV�MHJ��LNNH"
6LQH��-HJ�V\QHV�PnVNH�RJVn�EDUH��OLJH�PHG�'5�RJ�GH�WLQJ��GHU�IXQJHUHU�GHU��GHW�HU�VnGDQ�W W�Sn��RJ�
GHU�HU�HQ�HOOHU�DQGHW�Q UKHG�L�GHW��L�IRUKROG�WLO�GH�SURJUDPPHU��VRP�GH�DQGUH�NDQDOHU�ODYHU��PHQ�VRP�
HJHQWOLJ�PLQGHU�UHW�PHJHW�RP�GHW��'H�HU�UHW�JRGH�WLO�DW�Qn�LQG�WLO�GHW��GHW�L�YLUNHOLJKHGHQ�KDQGOHU�RP��
XGHQ�DW«�+YRU�MHJ�V\QHV�DW�QRJOH�DI�GH�GHU��I[�GDWLQJ�SURJUDPPHU��GHW�HU�MR�VnGDQ�ODQJW�XGH�RJ�
HNVWUHPHU�RJ�MHJ�WURU�DOOLJHYHO��DW�'5�KDU�UDPW�HW�HOOHU�DQGHW��KYRU�PDQ�JHUQH�YLO�KD¶�GHW�W WWHUH�Sn��
'HW�HU�PnVNH�RJVn�GHW�PHG�1DN�	��G��DW�PDQ«�

���



9LWD��0DQ�NRPPHU�EDUH�OLGW�LQG�XQGHU�KXGHQ�Sn�GHP�RJ�I¡OJHU�GHP��RJ�GH�HU�PHJHW� UOLJH��RJ�GH�
SU¡YHU�LNNH�VnGDQ«�*XVWDY�DOWVn��PDQ�NDQ�LNNH�IRUKROGH�VLJ�WLO�KDP��$OWVn�KDQ�HU�PHJHW�VMRY��PHQ�
PDQ�NDQ�EDUH�LNNH��MHJ�NDQ�LNNH�UHODWHUH�PLJ�WLO�KDP��0HQ�MHJ�NDQ�PnVNH�EHGUH�UHODWHUH�PLJ�WLO�KDP�
GHU�M JHUHQ�L�1DN�	��G��JULQHU���-HJ�YHG�LNNH��RP�GHW�HU�IRUGL�MHJ�NRPPHU�IUD�ODQGHW�DI��PHQ«

1\QQH��2ND\��-D�

7KRPDV��1\QQH��QX�VDJGH�GX�LGHQWLILNDWLRQ�I¡U��GHW�HU�RJVn«�'HW�HU�WRWDO�GHW��GHU�NHQGHWHJQHU�GHW��
MHJ�VHU��2JVn�PHG�1DN�	��G��RJ�GHU�KDU�RJVn�N¡UW�GHW�GHU�ILVNHSURJUDP��KYRU�GH�WDJHU�XG�RJ�ILVNHU��
GHW�KDU�MHJ�RJVn�EDUH�VLGGHW�RJ�VOXSUHW�L�PLJ��2JVn�KDU�MHJ�RJVn«�0HQ�GHW�HU�RJVn�PHJHW�L�SHULRGHU��
Vn�KDU�GHU�EDUH�Y UHW�WUH�XJHU��KYRU�MHJ�KYHU�DIWHQ�EDUH�NDQ�VLGGH�RJ�VH�HW�DIVQLW�DI�%RQGHU¡YHQ��
IRUGL�MHJ�V\QHV�GHW�HU�GHW�K\JJHOLJVWH�L�KHOH�YHUGHQ«

&DPLOOD��-D�

7KRPDV��2J�Vn�NDQ�MHJ�VLGGH�RJ�VLJH�±�DK��EDUH�YHQW�HQJDQJ��Vn�InU�MHJ�PLW�HJHW�K\JJHOLJH�VWHG�
�JULQHU���2J�Vn�U\JHU�GHW�OLGW�XG��RJ�Vn�NRPPHU�PDQ�WLOEDJH�WLO�GHQ�GHU�SHULRGH��KYRU�PDQ�HU�L�GHQ�
GHU�VWHPQLQJ��KYRU�PDQ�KDU�O\VW�WLO�DW�VLGGH�RJ�VH�GH�GHU�SURJUDPPHU��)RU�MHJ�V\QHV�RJVn�GHW�GHU�
PHG��DW�SHUVRQHUQH«�'HW�HU�QRJOH�UDUH�PHQQHVNHU��+YLV�PDQ�P¡GHU�GHP��KDU�PDQ�O\VW�WLO�DW�JLYH�
GHP�HQ�NUDPPHU�RJ�VLJH�±�WDN�IRU�L�GDJ��GHW�YDU�SLVVH�K\JJHOLJW��JULQHU��

9LWD��-HJ�WURU��MHJ�JLN�IRUEL�KDP�GHU�ILVNHUHQ��KYRU�GH�VNXOOH�XG�RJ�VHMOH��PHQ«�-HJ�VDJGH�LNNH�
QRJHW�WLO�KDP��JULQHU��

7KRPDV��-HJ�KDYGH�1LNRODM�.LUN�LQGH�Sn�HQ�JDPPHO�DUEHMGVSODGV��-HJ�DUEHMGHGH�L�VnGDQ�HQ�
IRGEROGEXWLN��RJ�GHU�VSXUJWH�MHJ�±�KYD¶��NRPPHU�GHU�Q\H�SURJUDPPHU"�2J�Vn�ILN�MHJ�OLJH�VnGDQ�HQ�
VOXGGHU��RJ�KDQ�YDU�OLJH�Vn�IOLQN�VRP�GHU�±�MD��YL�VNDO�WLO�$IULND�RJ�ODYH�HW�HOOHU�DQGHW��Vn�GHU�JnU�OLJH�
OLGW«�0HQ��KYRU�PDQ�EDUH«�'HW�HU�EDUH�QRJOH�IHGH�SHUVRQHU��V\QHV�MHJ�

9LWD��-DPHQ��GHW�HU�VnGDQ�HQWHQ�HOOHU��WURU�MHJ�

�7KRPDV��-HJ�WURU��KYLV�PDQ�P¡GWH�*XVWDY�Sn�JDGHQ��YLOOH�GHW�MR�LNNH�Y UH�GHW�VDPPH�YHO"�6n�YLOOH�
GHW�QRN�Y UH�OLGW�PHUH«

1\QQH��6n�GHW�KDQGOHU�RJVn�RP«�1RJHW�RP��DW�PDQ�JRGW�YLO�VH�QRJOH�SHUVRQHU��VRP�PDQ�JRGW�NDQ�
OL¶��HOOHU�VRP�YLUNHU�V\PSDWLVNH"

7KRPDV��'HW�V\QHV�MHJ�

6LQH��-D��DW�IRON�HU� UOLJH�

&KULVWLDQ��3U FLV��-D��'HW�HU�EDUH�LNNH�OLJH�Vn�HNVWUHPW�VRP�79��RJ�.DQDO������VW\NNHU�

7DOLWD��-HJ�WURU�EDUH�YLUNHOLJ�LNNH��L�IRUKROG�WLO�GHW�GHU�PHG�SXEOLF�VHUYLFH��MHJ�WURU�YLUNHOLJ�LNNH�
Sn��DW�GHW�HU�KHOH�EHIRONQLQJHQ��GHU�NDQ�QLNNH�JHQNHQGHQGH�WLO�DW�ILQGH�LGHQWLILNDWLRQ�L�'5�RJ�
SXEOLF�VHUYLFH��-HJ�WURU�GHW�VLPSHOWKHQ�LNNH��)RUGL�GH�VHULHU�,�Q YQHU�±�1DN�	��G�RJ��NRQRPL�
IRU�'XPPLHV��GHW�KDU�VWDGLJY N�HQ�HOOHU�DQGHQ�IRUP�IRU�NDOLEHU��VRP�MHJ�WURU�HQ�VWRU�GHO�DI�
EHIRONQLQJHQ�LNNH�NDQ�IRUHQH�VLJ�PHG�

���



&KULVWLDQ��-HJ�HU�HQLJ�

7DOLWD��2J�GHW�GHU�PHG�DW�GHW�HU�SXEOLF�VHUYLFH��MHJ�V\QHV��GHW�HU�HOLW UW�

1\QQH��'X�V\QHV�KYDG"

7DOLWD��(OLW UW��'HW�V\QHV�MHJ�DOWVn��

9LWD��-HJ�WURU�KHOOHU�LNNH�GHW�DOWLG�HU�VnGDQ�QRJHW�LGHQWLWHW�RJ�VnGDQ�QRJHW��-HJ�WURU�OLJH�Vn�PHJHW��GHW�
HU�QRJHW«�1RJOH�SHUVRQHU��PDQ�JHUQH�YLO�Y UH�YHQQHU�PHG��HOOHU�PDQ�JHUQH�YLO�GULNNH�NDIIH�PHG�
HOOHU�U¡GYLQ�PHG�

7DOLWD��'HW�WURU�MHJ�EDUH�LNNH��GH�YLO�

9LWD��1HM��GHW�WURU�MHJ�KHOOHU�LNNH��PHQ�PDQ�NDQ�JRGW«

6LQH��'HUIRU�NDQ�YL�JRGW�KD¶�HQ�IRUHVWLOOLQJ�RP�GHW��JULQHU��

9LWD��$EVROXW��'HUIRU�NDQ�PDQ�GD�JRGW�VLGGH�RJ«�'HW�NXQQH�I[�Y UH�K\JJHOLJW�DW�Y UH�PHG�Sn�GHQ�
WXU�HOOHU«

7DOLWD��0HQ�MHJ�WURU�EDUH��DW�GHU�HU�HQ�VWRU�GHO�DI�EHIRONQLQJHQ��VRP�VOHW�LNNH�I¡OHU�VnGDQ��)RU�GHW�
I¡UVWH�±�GHW�HU�L�QDWXUHQ��'HU�HU�HQ�UHW�VWRU�GHO�DI�EHIRONQLQJHQ��KYRU�VnGDQ�±�GHW�NXQQH�UDJH�GHP��2J�
MHJ�WURU�GHW�HU�QHPPHUH�IRU�GHP�DW�IRUKROGH�VLJ�WLO��QnU�)OHPPLQJ�3RXOVHQ�VWnU�L�VWXGLHW�RJ�VQDNNHU�
RP�IRGEROG��-D�

7KRPDV��0HQ�GHW�YLOOH�RJVn�Y UH�P UNHOLJW��KYLV�'5�ODYHGH�VnGDQ�QRJOH�SURJUDPPHU��6n�YLOOH�MHJ�
KD¶�VY UW�YHG�DW�WDJH�QRJOH�DI�GH�DQGUH�SURJUDPPHU�VHUL¡VW��KYLV�PDQ�Vn�EDJHIWHU�Vn�HW�HOOHU�DQGHW�
SV\NRSDW�SURJUDP�

7DOLWD��6HOYI¡OJHOLJ��0HQ�GHW�HU�EDUH�IRUGL�GHW�HU�SXEOLF�VHUYLFH��RJ�GHU�UDPPHU�GHW�EDUH�LNNH�KHOH�
EHIRONQLQJHQ�

&KULVWLDQ��0HQ�MHJ�WURU�RJVn�GHW�GHU�PHG��KYRUIRU�VHU�PDQ�WY"�)RUGL�GHP�VRP�JHUQH�YLO�VH�GHW��MHJ�
WURU��GH�W QGHU�IRU�WY¶HW��IRUGL�GH�JHUQH�YLO«�)RUGL�GH�EDUH�JHUQH�YLO�VH�QRJHW��VRP�GH�PnVNH�LNNH�
NDQ�LGHQWLILFHUH�VLJ�PHG��PHQ�QRJHW�VRP�HJHQWOLJ�LQWHUHVVHUHU�GHP��2J�GHU�I¡OHU�MHJ�L�KYHUW�IDOG��DW�
GHU�HU�HQ�IRUVNHO�GHU�

7DOLWD��0P�
1\QQH��1X�KDU�YL�VQDNNHW�RP�QRJOH�DI�GH�WLQJ��,�JRGW�NDQ�OL¶�DW�VH�Sn�WY��(U�GHU�QRJOH�WLQJ��QRJOH�
JHQUHU�HOOHU�QRJHW��,�V\QHV�I\OGHU�IRU�PHJHW"

7DOLWD���9LWD��;�)DFWRU�

1\QQH��2ND\��GHQ�NRP�L�NRU��JULQHU��

-DFRE��5HDOLW\�

1\QQH��2ND\��UHDOLW\�

���



-DFRE���«��79��GHW�HU�DW�DOW�GHW�GH�VHQGHU��GHW�HU�VnGDQ�QRJHW�%LJ�%URWKHU�RJ�L�GHQ�GXU��-HJ�YHG�
JRGW��DW�GHW�LNNH�HU�DOW��PHQ�GHW�HU�L�KYHUW�IDOG�PHG�WLO�DW�RYHUVN\JJH�DOOH�PXOLJH�DQGUH�WLQJ�

7DOLWD��$OWVn�Sn�DOOH�NDQDOHUQH�RJ�LNNH�NXQ�'5"

1\QQH��'HW�HU�JHQHUHOW��RYHU�GHW�KHOH�

7DOLWD��6HULHU�

9LWD��6HULHU"

7DOLWD��-HJ�V\QHV�IDQGHPH«�+YRU�PDQJH�JDQJH�HU�9HQQHU�LNNH�EOHYHW�VHQGW"

6LQH��0HQ�GHW�HU�UDUW�

7KRPDV��'HW�HU�UDUW��JULQHU��

9LWD��0HQ�GH�KDU�IO\WWHW�WLGVSXQNWHW�±�GHW�HU�GXPW�

6LQH��2J�VSHFLHOW�GH�GHU�UHDOLW\�VHULHU��GHU�XGVSULQJHU�DI�HQ�DQGHQ�UHDOLW\�VHULH��JULQHU���'HW�HU�
Q VWHQ�GHW�Y UVWH��1X�K¡UWH�MHJ�OLJH��DW�3DUDGLVH�1¡GGHSDWUXOMHQ��GHW�HU�VnGDQ�QRJHW��MHJ�YHG�KYDG�
HU��IRUGL�MHJ�MR�ERU�Sn�NROOHJLHW�RJ�VHU�ULJWLJ�PHJHW�ORUWH�WY�GHU��PHQ�GH�VNDO�KD¶�GHUHV�HJHW�SURJUDP��
KYRU�PDQ�EDUH�W QNHU�±�GHW�HU�MR�DOOHUHGH«�-HJ�YHG�MR�DOOHUHGH��KYDG�GHW�KDQGOHU�RP�Sn�IRUKnQG��MHJ�
EHK¡YHU�LNNH�VH�GHW��'HW�HU�EDUH�IRU�ODQJW�XGH��0HQ�MHJ�V\QHV��MD��OLJH�SU FLV�GH�GHU�UHDOLW\�VHULHU��
GHW�I\OGHU�IRU�PHJHW��RJ�MHJ�KDGHU��DW�GHW�L�K¡M�JUDG�HU�GHW��GHU�InU�ORY�WLO�DW�GRPLQHUH�KMHPPH�YHG�RV��
0HQ�GHU�Pn�MHJ�QRN�EDUH�JLYH�GLJ�UHW��GHW�NDQ�JRGW�VNH��DW�YL�QRN�VLGGHU�HQ�JUXSSH�PHQQHVNHU�KHU�
RJ�VLJHU��DW�GHU�HU�QRJOH�SURJUDPPHU��YL�YLOOH�VH��PHQ�GHW�GHU�EOLYHU�VHW�KMHPPH�YHG�RV��GHW�HU�ULJWLJ�
PHJHW�79��RJ�GH�GHU�ORUWH�UHDOLW\�VHULHU��'HW�HU�GHW��PDQ�NDQ�VDPOHV�RP�

7DOLWD��-D�

1\QQH��'HW�HU�GHW��PDQ�NDQ�VDPOHV�RP"

6LQH��-D��GHW�HU�GHW��PDQ�NDQ�VLGGH�RJ�JULQH�DI�VDPPHQ��2J�GHW�WURU�MHJ�HU�OLGW�GHW��GHU�VNHU�

7DOLWD��(U�GHW�Vn�ULJWLJ�GHP��GHU�KDU�SXEOLF�VHUYLFH"
7KRPDV��-HJ�SHUVRQOLJW��MHJ�EU NNHU�PLJ�KHOW�YLOGW�RYHU�GH�GHU�±�VH�RV��YL�HU�NHQGWH��NRP�PHG�
KMHP�RJ�ODY�PDG�HOOHU�VnGDQ�QRJHW��'HU�EOLYHU�MHJ�DJJUHVVLY��QnU�MHJ�VHU�VnGDQ�QRJHW��JULQHU���
(M��GHW�J¡U�MHJ�LNNH��PHQ�MHJ�V\QHV�VLPSHOWKHQ�GHW�HU�GHW�DUJHVWH�ORUW��2J�Vn�HU�GHU�RJVn�HW�HOOHU�
DQGHW�NRNNHSURJUDP��KYRU�PDQ�NDQ�K¡UH��DW�GHU�VLGGHU�HQ�HOOHU�DQGHQ�VSHDNHU�RJ�WDOHU�LQGRYHU�GHW�
HIWHUI¡OJHQGH��RJ�GHW�HU�EDUH«�-HJ�InU�P\UHNU\E�RYHU��KYRU�GnUOLJW�GHW�HU��RJ�RP�GH�J¡U�GHW�EHYLGVW�
IRU«�-HJ�YHG�GHW�LNNH��RP�GHW�HU�HW�HOOHU�DQGHW�WY�WULFN��2J�Vn�NDQ�PDQ�LNNH�ODGH�Y UH�PHG�DW�VH�
GHW��IRUGL«�-HJ�YHG�GHW�LNNH��IRU�MHJ�V\QHV�GHW�HU�IXOGVW QGLJ�ODQJW�XGH��'HW�HU�QRJHW�DI�GHW��MHJ�KDU�
VY UW�YHG�DW�DUEHMGH�PHG�L�KYHUW�IDOG��2J�Q\KHGHU�PHG�PXVLN�LQGRYHU��VRP�79���HU�EHJ\QGW�Sn��'HU�
PLVWHGH�MHJ�YLUNHOLJ�RJVn�QRJHW�IRU�79���

6LQH��0HG�PXVLN�LQGRYHU"

7KRPDV��-D��'H�HU�EHJ\QGW�DW�VSLOOH�VnGDQ�HQ�DFWLRQ�MLQJOH��QnU�GH�VHQGHU�GHUHV�Q\KHGHU�RJ�GHW�HU«�
0DQ�VLGGHU�RJ�W QNHU��DW�GHW�HU�O¡JQ��

���



6LQH��'\�G\�G\�

7KRPDV��'HW�HU�GH�YLUNHOLJ�EHJ\QGW�Sn�

9LWD��'H�KDU�OLJH�ODYHW�VnGDQ�HQ�UHNODPH��KYRU�GH�KDU�EUXJW�HQ�VDQJ�IUD�3DVVHQJHU��WURU�MHJ�GHW�HU��
HOOHU�VnGDQ�QRJHW��KYRU�MHJ�W QNHU�±�GHQ�Pn�,�LNNH�EUXJH��JULQHU��

7KRPDV��0HQ�DOWVn��GHW�HU�L�Q\KHGHUQH��'HW�HU�L�GHUHV�RSO J��GHU�N¡UHU�GHU�VnGDQ�QRJHW�G\W�G\W�G\W�
�JULQHU��

7DOLWD��0HQ�YHG�GX�KYDG��GHW�YDU�GHU�DOWVn�RJVn�L���¶HUQH�

7KRPDV��,���¶HUQH�OLJH�SU FLV��JULQHU�"

7DOLWD��-D��«��Q\KHGHUQH�YDU�VnGDQ�OLGW�G\�G\�G\��Vn�VLGGHU�PDQ�VnGDQ�GHU�RJ�O JJHU�DQ��0HQ�GHQ�HU�
EDUH��GHQ�KDU�Y UHW�GHU�I¡U�

7KRPDV��2J�Vn�PHG�GHUHV�P UNHOLJH�Q\KHGHU��KYRU�PDQ�W QNHU��KYRUIRU�VNDO�YL�K¡UH�RP�GHW"

1\QQH��(U�GHU�Vn�RPYHQGW�QRJHW��VRP�,�W QNHU��DW�,�VDYQHU�Sn�WY��HOOHU�VRP�,�JRGW�NXQQH�W QNH�MHU�
PHUH�DI��VHOYRP�QRJOH�DI�MHU�Q VWHQ�LNNH�VHU�WY"

&DPLOOD��-HJ�V\QHV��GHU�HU�QRJOH�VSRUWVJUHQH��VRP�MHJ�VDYQHU�Sn�WY��$OWVn�MHJ�HOVNHU�DW�VWn�Sn�VNL��RJ�
MHJ�V\QHV��GHW�HU�YLOGW�VMRYW�DW�VH�VNLVSRUW�L�IMHUQV\QHW��RJ�GHW�HU�Vn�VM OGHQW��DW�PDQ�VHU�GHW�Sn�GDQVN�
WY��'HW�JMRUGH�PDQ�IDNWLVN�Sn�'5���GH�YLVWH�GHW�GHU�;�*DPHV��'HW�V\QHV�MHJ�YDU�VLQGVV\JW�IHGW��IRUGL�
�«��2J�QX�KDU�MHJ�VHOY�VSLOOHW�ULJWLJ�PHJHW�EDVNHW��GHW�V\QHV�MHJ�RJVn�HU�VMRYW�DW�VH��PHQ�Vn�VNDO�PDQ�
RJVn�VH�GHW�Sn�'.���DOWVn��JULQHU�«

9LWD��-HJ�YLGVWH�LNNH��DW�GHU�YDU�HQ�NDQDO��GHU�KHG�'.��

&DPLOOD��'H�YLVHU�PDQJH�FDPSLQJ�SURJUDPPHU��JULQHU��

&KULVWLDQ��0HQ�L�IRUKROG�WLO�VSRUW�RJ�SXEOLF�VHUYLFH��MHJ�V\QHV�IDNWLVN�JHQHUHOW��KYLV�PDQ�VHU�Sn�'5��
GHU�HU�DOWVn�LNNH�V UOLJ�PHJHW�VSRUW��PHQ�MHJ�WURU�RJVn�GHW�KDU�QRJHW�DW�J¡UH�PHG��DW�GHW�HU�IRU�G\UW��
RJ�GHW�EOLYHU�WDJHW�DI�GH�DQGUH�NDQDOHU��VRP�DOOLJHYHO�HU�GHU��PHQ«�,�IRUKROG�WLO�DW�PDQ�UDPPHU�Vn�
PDQJH�VHJPHQWHU��Vn�UDPPHU�GX�VWRUW�VHW�LNNH�GHW�GHU�VSRUWVVHJPHQW�XGRYHU��DW�GHW�HU�GH�ELOOLJH�
VSRUWVJUHQH�VRP�;�*DPHV��PHQ�VRP�VWDGLJY N�HU�PHJHW�IHGW�DW�VH�LNNH��PHQ�GHW�HU�YLUNHOLJ�YLUNHOLJ�
VM OGHQW��DW�GX�VHU�HQ�IRGEROGNDPS�Sn�'5�I[��'HW�HU�Q UPHVW�NXQ��QnU�GHU�HU�GH�GHU�90�VOXWUXQGHU��
RJ�Vn�HU�GHW�HQ�HQNHOW�NDPS��RJ�Vn�HU�GHW�HQ���������SODGV�HOOHU�VnGDQ�QRJHW�

9LWD��2J�GH�JLN�GD�RJVn�DOO�LQ�PHG�2/��'5�

&KULVWLDQ��'HW�HU�VHOYI¡OJHOLJ�ULJWLJW��0HQ�GHW�HU�MR«

9LWD��'HU�YDU�MHJ�VWRU�IDQ�

1\QQH��(U�GHU�QRJHW�DQGHW��,�W QNHU"

���



7DOLWD��1RJOH�DI�GH�JRGH�GHEDWSURJUDPPHU��VNXOOH�OLJJH�OLGW�WLGOLJHUH��$OWVn�QRJOH�DI�GHP�NRPPHU�
I¡UVW�NO������RJ�VRUU\��PHQ�MHJ�JnU�DOWVn�L�VHQJ�NO������-HJ�V\QHV�GHW�HU� UJHUOLJW��DW�GHW�OLJJHU�Vn�VHQW�

1\QQH��-D��6n�PHUH�VSRUW�RJ�GHEDWSURJUDPPHU��GHU�OLJJHU�WLGOLJHUH�L�IODGHQ"

7DOLWD��<HV�

1\QQH��*RGW�QRN���KP��QX�VNDO�YL�VQDNNH�OLGW�PHUH�RP��KYRUGDQ�,�VHU�WY��DOWVn�QHWRS�GHW�GHU�PHG��
RP�GHW�HU�Sn�GHW�DOPLQGHOLJH�WY��KYRU�PDQ�W QGHU�Sn�IMHUQEHWMHQLQJHQ�HOOHU�RP�GHW�HU�FRPSXWHUHQ�RJ�
VWUHDPLQJ���KP��MHU�GHU�VWUHDPHU��GHW�KDU�MHJ�LQGWU\N�DI��DW�,�Q VWHQ�DOOH�VDPPHQ�J¡U"��'HU�QLNNHV���
<HV���KP��KYDG��KYRUIRU�HU�GHW��DW�GHW�HU�IHGW�DW�VWUHDPH��RJ�KYRUIRU�J¡U�,�GHW"

-DFRE��6n�NDQ�PDQ�VHOY�Y OJH��KYRUQnU�PDQ�YLO�VH�GHW�

7DOLWD��-D�

-DFRE��'HW�HU�YHO�KHOH�HVVHQVHQ�L�GHW��$W�PDQ�LNNH�EHK¡YHU�VLGGH�Sn�HW�HOOHU�DQGHW�EHVWHPW�WLGVSXQNW�
IRUDQ�VLW�WY��PHQ�PDQ�NDQ�EDUH�VLJH�±�Qn��PHQ�MHJ�YLO�JHUQH�VH�GHW��GHU�NRPPHU�QX�HQJDQJ�L�DIWHQ��RJ�
Vn�QnU�PDQ�KDU�WLG��Vn�NDQ�PDQ�OLJH�VLJH�±�QX�VHU�MHJ�GHW��2J�PDQ�NDQ�RJVn�VH�GHW�DQGUH�VWHGHU�HQG�
EDUH�Sn�VLW�WY�

7KRPDV��2J�Vn�HU�GHW�IRUI UGHOLJW�DW�VH�HW�HOOHU�DQGHW�IHGW�SURJUDP�RJ�Vn�YLGH��DW�GHU�HU�HQ�KHO�XJH�WLO�
PDQ�NDQ�VH�GHW�LJHQ�

7DOLWD��-D�

7KRPDV��'HW�NDQ�Y UH�KHOW��KHOW��KHOW�IRUI UGHOLJW��6n�GHUIRU�NDQ�GHW�Y UH�YLGXQGHUOLJW�QRJHQ�JDQJH�
DW�NXQQH�VH���DIVQLW�L�WU N��Vn�PDQ�HU�KHOW�P WWHW��RJ�Vn�NDQ�PDQ�Jn�JODG�XG�L�GHQ�YLUNHOLJH�YHUGHQ�
EDJHIWHU�

$OH[DQGHU��-D��RJVn�GHW�GHU�PHG��DW�GHU�HU�DOOH�DIVQLWWHQH�QRUPDOW�OLJJHU�Sn�GH�GHU�VWUHDPLQJ�
WMHQHVWHU��Vn«�2J�GH�DPHULNDQVNH�VHULHU�NRPPHU�UHW�VHQW��Vn�OLJJHU�GH�QRUPDOW�Sn�VWUHDPLQJ�
WMHQHVWHUQH�LNNH"�2J�Vn�QRUPDOW�HU�GHW�Vn�LNNH�HQJDQJ�GHP�DOOH�VDPPHQ��Vn�HU�GHW�KXUWLJHUH�DW�
VWUHDPH�HQG�DW�GRZQORDGH�WLQJ�IUD�QHWWHW�

1\QQH��-D��6n�GHW�HU�RJVn�UDUW��GHW�GHU�PHG�DW�PDQ�NDQ�In«�(OOHU�DW�PDQ�NDQ�VH�HQ�PDVVH�DIVQLW�L�
WU N�

$OH[DQGHU��-D��-HJ�V\QHV�GHW�HU�GHMOLJW��KYLV�PDQ�QX�LNNH�KDU�Y UHW�KMHPPH�HQ�DIWHQ��RJ�Vn�KDU�
PDQ«�1n��Vn�PDQJOHU�PDQ�OLJH�DW�VH�HW�DIVQLW�DI�HQ�VHULH��Vn�NDQ�PDQ�VH�GHW�Sn�VLQ�FRPSXWHU��(OOHU��
XGRYHU�'5�HOOHU�KYRU�GHW�QX�HU��Vn�HU�GHW�PHJHW�O NNHUW�L�VWHGHW�IRU��DW�PDQ�VNXOOH�KD¶�RSWDJHW�GHW�Sn�
IRUKnQG��IRUGL�PDQ�LNNH�YDU�KMHPPH��6n�NDQ�PDQ�VH�GHW��2J�PDQ�NDQ�RJVn�VH�GHW�Sn�VLQ�WHOHIRQ��GHW�
HU�RJVn�PHJHW�O NNHUW�

&KULVWLDQ��1HWRS�VWUHDPLQJ�HU�RJVn�EDUH�EOHYHW�Vn�WLOJ QJHOLJW�Sn�WHOHIRQHQ��-HJ�nEQHU�GD�IRU�PLQ�
3OD\6WDWLRQ��GHW�HU�RJVn�PHJHW�QHPW�

7DOLWD��6n�HU�GHU�DOWVn�RJVn�QRJHW�PHG�QRJHW�I OOHVVNDE��2J�QX�ERU�MHJ�VDPPHQ�PHG�PLQ�N UHVWH��
RJ�KYLV�YL�KYHU�DIWHQ�VNXOOH�VLGGH«�$OWVn�,�IDWWHU�LNNH�KYRUGDQ«�$OWVn�VN QGHULHU�YL�KDU�KDIW��IRUGL�
YL�KDU�VNXOOH�VLGGH�IRUDQ�YRUHV�SLVVH�IMHUQV\Q�RJ�VNXOOH�EHVWHPPH�RV�IRU�HW�HOOHU�DQGHW��2J�GHU�NDQ�

���



PDQ�VLJH�±�IDLU�QRN��YL�ILQGHU�QRJHW�Sn�QRJHW�VWUHDPLQJ�HOOHU�1HWIOL[�HOOHU�KYDG�GHW�QX�HU��RJ�EOLYHU�
HQLJH�RP�QRJHW��(OOHUV�QnU�YL�LNNH�DW�EOLYH�HQLJH�I¡U�ILOPHQ�VWDUWHGH��JULQHU���6n�GHW�HU�ULJWLJ�JRGW�IRU�
RV�

1\QQH��6n�,�VOLSSHU�IRU�DOOH�GH�VN QGHULHU�L�KMHPPHW"

7DOLWD��-D��)RU�Vn�InU�GX�ORY�WLO�DW�VH�GHW�KHU��Vn�VNDO�MHJ�VH�GHW�KHU�L�PRUJHQ��RJ�GHW�VOLSSHU�YL�OLJHVRP�
IRU�

6LQH��-HJ�V\QHV�DOWVn�RJVn��MD��GHW�YHG�MHJ�LNNH��PHQ�GHW�GHU�PHG��DW�GHW�HU�PHJHW�VPDUW��DW�PDQ�KDU�
GHW�WLOJ QJHOLJW�KHOH�WLGHQ��PHQ�GHU�HU�EDUH�QRJOH�W\SHU�WY��VRP�MHJ�DOGULJ�QRJHQVLQGH�YLOOH�VWUHDPH�
HOOHU�VnGDQ��VRP�QHWRS�HU�VnGDQ�QRJHW�I OOHVVNDEV�WY��I[�QHWRS�VnGDQ�QRJHW�VRP�)RUEU\GHOVHQ��-HJ�
KDGHGH��KYLV�MHJ�LNNH�NXQQH�Qn�DW�VH�GHW�V¡QGDJ�DIWHQ��QnU�DOOH�DQGUH�VHU�GHW�'HW�KDQGOHU�RP�DW�VH�GHW�
Sn�VDPPH�WLG�VRP�DOOH�DQGUH�J¡U�GHW��RJ�KHOVW�VDPPHQ�PHG�QRJOH�DQGUH�LNNH"�6n�VnGDQ�QRJHW�YLOOH�
MHJ�DOGULJ�QRJHQVLQGH�VWUHDPH��'HW�YDU�GD�NXQ��KYLV�MHJ�LNNH�KDYGH�QnHW«�0HQ�MHJ�YLOOH�J¡UH�PHJHW�
IRU�DW�OLJH�SU FLV�GHW�WLGVSXQNW��NXQQH�MHJ�J¡UH�GHW��PHQ�VnGDQ�HU�GHU�EDUH�JDQVNH�In�SURJUDPPHU�
HIWHUKnQGHQ�

7DOLWD��'HW�HU�MHJ�IDNWLVN�HQLJ�L�

6LQH��0HQ�GHU�HU�QRJOH�In��VRP�OLJHVRP�KDU�GHW�GHU�VDPOLQJVHOHPHQW��VRP�MHJ�DOGULJ�YLOOH�VWUHDPH��
'HW�NXQQH�RJVn�JRGW�Y UH�;�)DFWRU��-HJ�YLO�VLJH��MHJ�HU�I¡U�WDJHW�IUD�7U\N�%DU�NO��NYDUW�L�RWWH�
�JULQHU���'HW�HU�VNHW�PDQJH�IUHGDJH��IRUGL�PDQ�VNXOOH�KMHP�RJ�VH�;�)DFWRU�VDPPHQ�PHG�QRJOH��
,JHQ��HW�HOOHU�DQGHW�VDPOLQJV�WY��2J�MHJ�WURU�OLJH�SU FLV�PHG�GH�GHU�'5�VHULHU��KDU�GHW�Y UHW�IRUGL�
GHW�HU�QRJHW��GHW�KDU�YL�DOWLG�JMRUW�L�PLQ�IDPLOLH�V¡QGDJ�DIWHQ�NO��RWWH��GHU�YDU�GHU�DOWLG�HQ�'5�VHULH��
VRP�PDQ�VNXOOH�VH��6n�GHU�HU�QRJOH�WLQJ��VRP�VWUHDPLQJ«�0HQ�DOWVn�DOW�DQGHW��GHU�JLGHU�MHJ�LNNH�
WLOUHWWHO JJH�PLW�OLY�HIWHU�HW�WY�

1\QQH��1HM��6n�KYDG�HU�GHW�IRU�QRJOH�WLQJ��PDQ�LNNH�KDU�QRJHW�LPRG�DW�VWUHDPH"�2J�PnVNH�RJVn�HU�
OLGW�OLJHJODG�PHG�RP�PDQ�VHU�GHW�VDPPHQ�PHG�DQGUH"
7DOLWD��'HW�HU�GHW�GHU��KYRU�GHU�HU�ILOPHW����DIVQLW�

1\QQH��6n�NDQ�PDQ�EDUH�Jn�L�JDQJ"

7DOLWD��-D��RJ�GHW�HU�PHJHW�VMRYW��GX��WLO�6LQH��VLJHU�GHW�GHU�EnGH�PHG�;�)DFWRU�RJ�PHG�)RUEU\GHOVHQ��
IRU�GHW�HU�IDNWLVN�QRJHW�DI�GHW�'5�HU�JRGH�WLO��GHW�HU�QRJHW�PHG�DW�VNDEH�QRJHW�I OOHVVNDE�$OWVn�GHW�
HU�RIWHVW�GHUHV�SURJUDPPHU��PDQ�VDPOHV�RP�LNNH"�$OWVn�GHW�YHG�MHJ�LNNH�KYRU�PHJHW�GHU�HU�DI�Sn�79�
�"�6n�VNXOOH�GHW�Y UH�9LOG�PHG�'DQV�PnVNH"

$OH[DQGHU��1HM��PHQ�HU�GHU�LNNH�RJVn�GHW�RPNULQJ�79�"

6LQH��-D��Vn�HU�GHU�3DUDGLVH�

$OH[DQGHU��-D��GHW�YLO�GX�MR�LNNH��«�

7DOLWD��0DQ�VLGGHU�GD�EDUH�LNNH�RJ�VHU�GHW�VDPPHQ"

6LQH��'HW�VHU�PDQ�ULJWLJ�PHJHW�VDPPHQ�

���



$OH[DQGHU���«��GH�YLO�L�KYHUW�IDOG�LNNH�Jn�JOLS�DI�HW�DIVQLW��'HW�HU�LNNH�QRJHW��GX�VHU�HQ�XJH�HIWHU��
'HW�HU�QRJHW��PDQ�KHOH�WLGHQ�VNDO�Y UH�XS�WR�GDWH�PHG��WURU�MHJ��)RU�HOOHUV�HU�GHU�VNHW�QRJHW��RJ�Vn�
NDQ�PDQ�LNNH�I¡OJH�PHG��RJ�DOOH�DQGUH�VQDNNHU�RP�GHW�

7DOLWD��-HJ�WURU�YLUNHOLJ��MHJ�KDU�VHW�PDQJH��KYRU�KYHU�IUHGDJ�KDU�GH�ODJW�RS�Sn�)DFHERRN��DW�Vn�VLGGHU�
GH�DOOH�VDPPHQ�RJ�ODYHU�GHW�GHU�VNLGH�NRUV�GHU�HOOHU�NU\GV��RJ�Vn�VNDO�GH����W¡VHU�VLGGH�RJ�VH�;�
)DFWRU��'HU�HU�GD�HQRUPW�PHJHW�I OOHVVNDE�L�GHW�

6LQH��0P��KHOW�VLNNHUW��0HQ�GHW�HU�VMRYW�GX�VLJHU��DW�GH�HU�JRGH�WLO�GHW��IRU�XPLGGHOEDUW��Vn�HU�GHW�NXQ�
GH�WR�WLQJ��MHJ�NDQ�NRPPH�L�WDQNH�RP��KYRU�MHJ�V\QHV��DW�'5��KDU�PHJHW�PHUH�DI��«�

7DOLWD��0HORGL�*UDQGSUL[�

9LWD��'HW�HU�pQ�JDQJ�RP�nUHW�

6LQH��0HQ�79��KDU�PDQJH�DI�GH�GHU�WLQJ��GHU�KDU�GHQ�GHU�VDPOHQGH�HIIHNW��QHWRS�3DUDGLVH�RSOHYHU�
MHJ�GHUKMHPPH�KYRU�MHJ�ERU«

1\QQH��3n�NROOHJLHW"

6LQH��-D��'HW�HU�VJX�VnGDQ�QRJHW��GHU�VDPOHU�IRON�

9LWD��-HJ�V\QHV�RIWH�GHW�KHU��QnU�PDQ�VWUHDPHU�WLQJ��Vn�HU�GHW�DOWVn�RJVn�OLGW�WLGVIRUGULY��)RUGL�PDQ��
QnU�PDQ�YHG��DW�GHU�HU�GH�GHU�JRGH�VHULHU��RJ�PDQ�YHG��DW�L�HNVDPHQVSHULRGHU�HOOHU�VnGDQ�QRJHW��Vn�
NDQ�PDQ�OLJH�±�HM��OLJH�HW�DIVQLW��JULQHU��

7DOLWD��2J�Vn�O VHU�MHJ�

9LWD��-D��2J�Vn�HQGHU�GHW�PHG��DW�PDQ�KDU�VLGGHW«�IHP�
1\QQH��6n�NRPPHU�PDQ�OLJH�WLO�DW�VH�IHP�DIVQLW"

9LWD��-D��'HW�HU�MR�IRUI UGHOLJW�QRJOH�JDQJH�

1\QQH��0P��'HU�HU�QRJOH�DI�MHU��GHU�VLJHU��DW�,�KDU�GURSSHW�MHUHV�WY��(U�GHU�RJVn�QRJOH�DI�MHU��GHU�
PnVNH�KDU� QGUHW�Sn�MHUHV�WY�SDNNHU"

7DOLWD��-D��(OOHU�GHW�YLO�YL�JHUQH��PHQ�YL�ILN�LNNH�ORY�WLO�GHW�L�IRUKROG�WLO�DQGHOVIRUHQLQJHQ��YL�YLOOH�
EDUH�JHUQH�KD¶�'5��RJ�79���RJ�'5��

1\QQH��2ND\��VRP�HU�PLQGUH�HQG�GHW��,�KDU�QX"

7DOLWD��-D��YL�KDU�IXOG�SDNNH�

1\QQH�*LJD�SDNNH"

7DOLWD��-D��YL�YLOOH�EDUH�JHUQH�KD¶�WUH�SURJUDPPHU�

1\QQH��-D��)RUGL�DW�,�VHU�PHJHW�1HWIOL[�HOOHU�KYDG�GHW�HU"

���



7DOLWD��)RUGL�GHU�V\QHV�YL��DW�GHW�HU�GHU��NYDOLWHWHQ�OLJJHU��$OW�GHW�GHU�OLJJHU�Sn�UHVWHQ�DI�NDQDOHUQH��
GHW�NDQ�MHJ�ILQGH�Sn�VWUHDPLQJ��«��

9LWD��-HJ�YLOOH�JHUQH��PHQ�GHU�KYRU�MHJ�ERU��NU YHU�GH�DW�PDQ�KDU�JUXQGSDNNHQ�

7DOLWD��-D��GHW�J¡U�GH�RJVn�KRV�RV��«�

1\QQH��'HU�HU�LNNH�QRJOH��VnGDQ�OLJH�LQGHQ�IRU�GHW�VLGVWH�VW\NNH�WLG�KDU«"

9LWD��0HQ�MHJ�NHQGHU�HQ�YHQLQGH��VRP�KDU�VNURWWHW�DOW�VLW��Vn�KXQ�EDUH��«�

1\QQH��1nU�,�Vn�VLGGHU�RJ�VHU�WY��EUXJHU�,�Vn�DQGUH�WLQJ��DOWVn�HU�GHU�VPDUWSKRQH�GHU�N¡UHU�HOOHU�
FRPSXWHU�HOOHU�KYRUGDQ"

7DOLWD��-D�

9LWD��-D�

1\QQH��+YRUGDQ�IRUHJnU�GHW"�2J�GHW�HU�OLJH�J\OGLJW�KYDG�,�VHU��KYRUGDQ�IRUHJnU�GHW�PHG�GH�DQGUH�
HOHNWURQLVNH�GHYLFHV"

&DPLOOD��$OWVn�MHJ�WDJHU�QRJOH�JDQJH�PLJ�VHOY�L�DW�VLGGH�PHG�FRPSXWHUHQ�L�VRIDHQ�RJ�VH�HW�HOOHU�
DQGHW�SURJUDP�L�WY¶HW�RJ�Vn�OLJH�O VH�HQ�VPV�HOOHU�HW�HOOHU�DQGHW�

9LWD��-D�

7DOLWD��-D��HQLJ��'HW�HU�IRU�PHJHW�V\QHV�MHJ��PHQ�MHJ�J¡U�GHW�YLUNHOLJ�WLW�
-DFRE��$OWVn�MHJ�VHU�GH�IOHVWH�WLQJ�Sn�PLW�WY�IUD�PLQ�FRPSXWHU��Vn�Sn�GHQ�PnGH�HU�GH�EHJJH�WR�W QGW��
PHQ�GHW�HU�LNNH�VnGDQ��DW�MHJ�EDUH�KDU�QRJHW�N¡UHQGH�L�EDJJUXQGHQ�RJ�Vn�VLGGHU�RJ�ODYHU�QRJHW�DQGHW��
'HW�LUULWHUHU�PLJ�IDNWLVN�DI�KHOYHGHV�WLO��QnU�IRON�J¡U�GHW��-HJ�W QNHU�EDUH��GHW�HU�EDUH�I\OG��'HU�HU�
ULJWLJ�PDQJH�DI�PLQH�NDPPHUDWHU��QnU�PDQ�NRPPHU�KMHP�WLO�GHP��Vn�KDU�GH�EDUH�WY¶HW�N¡UHQGH�
������RJ�GHW�LUULWHUHU�PLJ�DI�KHOYHGHV�WLO��)RU�KYRUIRU�VNDO�GHU�N¡UHU�HW�HOOHU�DQGHW�ORUWH�UHDOLW\�
SURJUDP��PHQV�YL�VLGGHU�RJ�VQDNNHU�RP��KYRUGDQ�GHW�JnU�PHG�XGGDQQHOVHQ�HOOHU�VWnU�RJ�ODYHU�PDG�
HOOHU�HW�HOOHU�DQGHW"�'HW�HU�KHOW�nQGVVYDJW��V\QHV�MHJ��0HQ�MHJ�KDU�LQGWU\N�DI��DW�GHW�HU�QRJHW�ULJWLJ�
ULJWLJ�PDQJH�J¡U��EDUH�KDU�GHW�N¡UHQGH��RJ�Vn�NDQ�GHW�Y UH��GH�OLJH�V WWHU�VLJ�KHQ�Sn�HW�HOOHU�DQGHW�
WLGVSXQNW�RJ�OLJH�VHU�HQ�KDOY�WLPH�DI�HW�HOOHU�DQGHW�SURJUDP�RP�NDWWH�HOOHU�HW�HOOHU�DQGHW�ORUW�DOWVn�

$OH[DQGHU��-HJ�NDQ�JRGW�OL¶�DW�OXNNH�PLJ�DI��KYLV�MHJ�QX�VLGGHU�RJ�VHU�Sn�1HWIOL[��Vn�EDUH�OXNNH�DOW�
DQGHW�RJ�NXQ�NRQFHQWUHUH�PLJ�RP�GHW��)RUGL�Vn�EOLYHU�MHJ�RSVOXJW�DI�GHW�HOOHU�VnGDQ«

1\QQH��-D��6n�GHU�VLGGHU�GX�LNNH�RJ�WMHNNHU�VPV¶HU�HOOHU«"

$OH[DQGHU��1HM�

*LWD��9HG�GX�RP�GLQH�YHQQHU�J¡U�GHW"

$OH[DQGHU��-HJ�WURU«�'HU�YDU�HQ�GDJ��KYRU�MHJ�YDU�KMHPPH�KRV�PLQ�YHQ��KYRU�GHW�YDU�GHW�VDPPH��
$W�KDQ�VDG�EDUH��RJ�KDQV�IMHUQV\Q�YDU�W QGW��'HQ�VHULH�KDQ�Vn��GHQ�N¡UWH�EDUH�±�Q VWH�DIVQLW��Q VWH�
DIVQLW��Q VWH�DIVQLW��2J�GHW�YDU�EDUH�VnGDQ��KDQ�VDG�LNNH�RJ�IXOJWH�PHG��PHQ�MHJ�VDG�VnGDQ�RJ�IXOJWH�
PHG�RJ�V\QHV�IDNWLVN«�6n�JLN�MHJ�KMHP�RJ�Vn�VHULHQ�EDJHIWHU��IRUGL�MHJ�JHUQH�YLOOH�VH�YLGHUH���KP��

���



Vn�MD��0DQJH�DI�PLQH�YHQQHU�J¡U�VnGDQ�QRJHW�PHG��DW�GH�VHU�EDUH�IMHUQV\Q�KHOH�WLGHQ�

1\QQH��2ND\��0HQ�GHQ�GHU�EnGH�KYRU�DW�GHW�EDUH�N¡UHU��XGHQ�DW�PDQ�VLGGHU�RJ�NLJJHU�
Q¡GYHQGLJYLV"

$OH[DQGHU��-D�

7KRPDV��)RU�PLW�YHGNRPPHQGH�Vn�HU�GHW�VnGDQ��QnU�MHJ�KDU�VHW�WY��DW�MHJ�KDU�WHQGHQV�WLO�RJVn�DW�KD¶�
HQ�FRPSXWHU�VWnHQGH�YHG�VLGHQ�DI��IRU�Vn�HU�GHW�LJHQ�GHW�GHU�PHG«�'HW�HU�DOOLJHYHO�LNNH�QRJHW��PDQ�
KDU�SODQODJW��DW�PDQ�VNXOOH�VH��HOOHU�KDU�JO GHW�VLJ�WLO�DW�VH��Vn�HU�GHW�EDUH�QRJHW��GHU�HU��0HQ�QnU�MHJ�
VHU�GHW�Sn�PLQ�FRPSXWHU��Vn�HU�GHW�GHW�VDPPH��Vn�OXNNHU�MHJ�PHUH�DI�IRU�GHW�DQGHW�

7DOLWD��(M��VHOY�QnU�YL�VWUHDPHU��Vn�VLGGHU�YL�PHG�KYHU�VLQ�FRPSXWHU�RJ�HQ�L3DG��RJ�KYHU�VLQ�WHOHIRQ�

1\QQH��(U�GHW�ULJWLJW"

7DOLWD��(M��GHW�HU�KHOW�JURWHVN��0HQ�YL�EOLYHU�RJVn�VXUH�Sn�KLQDQGHQ�RYHU��DW�YL�J¡U�GHW��(M��QX�VOXNNHU�
YL��0HQ�GH�EOLYHU�nEQHW�LJHQ��6n�VNDO�PDQ�OLJH�WMHNNH�PDLOV��VNDO�OLJH�HW�HOOHU�DQGHW��RJ�Vn�VLGGHU�PDQ�
OLJH�RJ�VHU�HQ�ILOP��(M��PHQ�GHW�HU�IRUI UGHOLJW�

1\QQH��0HQ�HU�GHU�QRJOH�W\SHU�SURJUDPPHU��KYRU�PDQ�W QNHU�±�QX�VHU�MHJ�GHW�KHU��RJ�QX�WMHNNHU�MHJ�
LNNH�OLJH�)DFHERRN�HOOHU�PRELO��HOOHU�KYDG�GHW�HU"

7DOLWD��*RGH�ILOP�

&DPLOOD��-D�

9LWD��*RGH�VHULHU�RJVn�

&KULVWLDQ��0HQ�Vn�KYLV�GX�VLGGHU�RJ�VHU�79���1HZV��Vn�NDQ�MHJ�JRGW�VLGGH�YHG�PLW�VNULYHERUG�RJ�
EDUH�KD¶�1HZV�N¡UHQGH�L�EDJJUXQGHQ��2J�GHW�HU�GHW�VDPPH��GHU�NRPPHU�KYHUW�HQHVWH�NYDUWHU�LNNH"�
0HQ�GHW�NDQ�MHJ�JRGW��0HQ�MHJ�V\QHV�RJVn��GHU�HU�QRJHW�YHG�OLJH�DW�VOXNNH�IRU�O\VHW�RJ�J¡UH�GHW�
OLGW�K\JJHOLJW��RJ�Vn�G\QHQ�L�VRIDHQ�RJ�Vn�V WWH�VLJ�RJ�VH�ILOP��2J�Vn�HU�GHW�PnVNH�PD[�OLJH�QnU�GHU�
NRPPHU�HQ�VPV��)RU�RJVn�QRJHW�DI�GHW��GHU�HU�IRUI UGHOLJW��GHW�HU�DW�EOLYH�DIEUXGW�L�QRJHW�GHU�HU�JRGW��
0HQ�GHU�HU�GHW�Vn�JRGW��DW�PDQ�OLJH�KDU�VWUHDPLQJWMHQHVHQ��KYRU�PDQ�NDQ�VSROH�WLOEDJH�

7DOLWD��-D�

&KULVWLDQ��'HW�WURU�MHJ�LNNH��DW�MHJ�HU�DOHQH�L��-HJ�WURU�GHU�HU�PDQJH��GHU�OLJH�J¡U�VnGDQ��KYLV�GHW�HU�

1\QQH��6n�GHW�HU�PHVW��KYLV�GHU�HU�HQ�HOOHU�DQGHQ�ILOP�HOOHU�VHULH��PDQ�HU�RSVOXJW�DI��DW�PDQ�W QNHU�±�
RND\��Vn�HU�GHU�LNNH�����WLQJ��VRP«

9LWD��0HQ�GHW�HU�LNNH�Vn�PHJHW��DW�PDQ�W QNHU�±�QX�HU�MHJ�KHU��QX�VHU�MHJ�GHQ��RJ�Vn�Pn�GHW�DQGHW«�
'HW�OLJJHU�GHU�EDUH��RJ�Vn�NDQ�GHW�EOLYH�EHVYDUHW�HIWHUI¡OJHQGH�

7DOLWD��+YLV�MHJ�ILQGHU�HQ�ILOP�DOHQH��Vn�NDQ�MHJ�KXUWLJW�EOLYH�GLVWUDKHUHW�DI�DOW�PXOLJW�DQGHW��0HQ�
KYLV�YL�HU�EOHYHW�HQLJH�RP�HQ�ILOP�VDPPHQ�±�LJHQ��YRUHV�OLOOH�NDPS�±�Vn�VNDO�YL�RJVn�VH�GHQ�VDPPHQ��
0HQ�KYLV�MHJ�HU�DOHQH��Vn�KDU�MHJ�DOW�PXOLJW�DQGHW�

���



1\QQH��KP��QX�NRPPHU�YL�WLO�GHQ�VLGVWH�GHO�DI�VS¡UJH«�6nGDQ�HPQHP VVLJW��RJ�GHW�HU�MR�Vn�QHWRS�
'5��RJ�SLJHU��,�KDU�MR�Y UHW�PHG�L�ODQJ�WLG��GUHQJH��,�NRP�PHG�KHU�L�YRUHV�IRNXVJUXSSH�KHU�GH�VLGVWH�
SDU�GDJH��2J�RSULQGHOLJW�V¡JWH�YL�MR�IRON��GHU�KDYGH�VHW�'5��RJ�KDYGH�HW�HOOHU�DQGHW�IRUKROG�WLO�GHW��
'HW�YHG�MHJ�LNNH��RP�,�DOOH�VDPPHQ�KDU��GHW�HU�HJHQWOLJ�KHOOHU�LNNH�Vn�VXSHU�YLJWLJW��IRU�QX�KDQGOHU�
GHW�RP��DW�YL�HJHQWOLJ�EDUH�VNDO�KD¶�OLGW�RUG�Sn��KYDG�,�XPLGGHOEDUW�W QNHU��XDIK QJLJW�RP�,�KDU�VHW�
NDQDOHQ�PHJD�PHJHW�HOOHU�HM��6n�OLJHVRP�YL�JMRUGH�PHG�SXEOLF�VHUYLFH��Vn�YLO�MHJ�PHJHW�JHUQH�KD¶�MHU�
WLO�DW�VNULYH�HW�SDU�RUG�RP��KYDG�,�W QNHU�Sn��QnU�,�W QNHU�Sn�'5��

�'HU�VNULYHV�

1\QQH��<HV��(U�YL�QRJHQOXQGH�I UGLJH"�6n�VWDUWHU�YL�KHU��WLO�-DFRE��

-DFRE��-DPHQ�DOWVn��MHJ�KDU�DOGULJ�VHW�GHW��RJ�MHJ�YHG�LNNH�DQGHW�HQG�QDYQHW��6n«�GHW�HU�HQ�JRG�VWDUW�
�JULQHU���6n�MHJ�KDU�EDUH�VNUHYHW�Q\�PnOJUXSSH"�2JVn�PHUH�OLFHQV"

1\QQH��1\�PnOJUXSSH"

-DFRE��$OWVn�MHJ�W QNHU��KYLV�PDQ�ODYHU�HQ�Q\�NDQDO��Vn�Pn�PDQ�DQWDJH�DW�GHW�HU�IRU�DW�UDPPH�HQ�Q\�
PnOJUXSSH��PHQ�DOWVn��GHW�YHG�MHJ�DEVROXW�LQWHW�RP��-HJ�YHG�JRGW��DW�GHU�HU�ODYHW�HQ��PHQ�MHJ�YHG�VOHW�
LNNH��KYDG�GHQ�JnU�HIWHU�HOOHU�QRJHW�VRP�KHOVW�

1\QQH��0HQ�GX�KDU�K¡UW�QDYQHW"

-DFRE��-HJ�KDU�K¡UW�QDYQHW��MD��0HQ�GHW�HU�GHW�HQHVWH�

1\QQH��<HV�

7DOLWD��-HJ�KDU�SULP UW�VHW�GH�WUH�SURJUDPPHU�GHU��VRP�,�KDU�VHQGW�XG��2J�GHW�HU�EUHGW��'HW�HU�MR�
EnGH�GHQ����nULJH�WHHQDJHU�RJ�GHQ����nULJH�PRUPRU��GHU�NDQ�VH�GHW��V\QHV�MHJ�HJHQWOLJ��'HW�HU�
XQGHUKROGHQGH��RJ�Vn�HU�GHW�XVHUL¡VW�

1\QQH��2ND\��+YRUIRU�V\QHV�GX�GHW"

7DOLWD��+YDG�HU«��K��GHU�HU�HQ�VWRU�XQGHUKROGQLQJVY UGLJ��PHQ�KYDG�HU�LQGKROGVY UGLJHQ�L�GHW"�)[�
GHW�KHU�'DQPDUN�Sn�VWRIIHU��GHW�YDU�MR�VMRYW�DW�VH��PHQ�MHJ�V\QHV�EDUH�LNNH�UHQW�IRUVNQLQJVP VVLJW��
DW�GH�NRP�IUHP�WLO�QRJHW�VRP�KHOVW��'HW�YDU�VnGDQ�VHOYRP�KDQ�KDYGH�WDJHW�VnGDQ�KHIWLJW�PDQJH�DI�
GH�KHU�VWRIIHU�KHU��Vn�NXQQH�KDQ�VWDGLJY N�VDPOH�HQ�,NHD�UHRO��RJ�KDQ�NXQQH�VWDGLJY N�GLWWHQ�RJ�
GDWWHQ��RJ�GHW�HU�OLJH�VRP�RP��GH�YLOOH�JHUQH�EHYLVH��DW�PDQ�NDQ�LQWHW��QnU�PDQ�HU�Sn�VWRIIHU��0HQ�
GHQ�KROGW�MR�RYHUKRYHGHW�LNNH�DOWVn��-D��2J�MHJ�YHG�LNNH��GHW�HU�XVHUL¡VW��PHQ�GHW�VNDO�GHW�RJVn�
Y UH�L�GH�WUH�SURJUDPPHU��MHJ�W QNHU�LNNH��DW�GHW�VNDO�Y UH�GHW�KHOW�YLOGW�VHUL¡VH��,�KYHUW�IDOG�PLW�
XPLGGHOEDUH«�0HQ�GHW�YDU�VMRYW�

-DFRE��'HW�HU�KHOOHU�LNNH�V UOLJ�VY UW�DW�VDPOH�HQ�,NHD�UHRO��JULQHU��

9LWD���K��MHJ�KDU�VNUHYHW�XQJGRPVNDQDO��Vn�KDU�MHJ�VNUHYHW�VHULHU��IRUGL�GH�KDU�IDNWLVN�VnGDQ�
KDIW�PDQJH�VnGDQ�Q\H�VHULHU�LQG�VRP�:DONLQJ�'HDG�HOOHU�7KH�:DONLQJ�'HDG�HOOHU�KYDG�GHW�
KHGGHU��0DQJH�VnGDQ�VRP�PDQJH�DQGUH�NDQDOHU�LNNH�NXQQH�WLOE\GH��2J�Vn�KDU�MHJ�EDUH�VNUHYHW�
XQGHUKROGQLQJ��IRUGL�MHJ�V\QHV��GHQ�HU�EDUH�VnGDQ�XQGHUKROGQLQJVNDQDO�PHG�7KRPDV�6NRY��GHU�
SU¡YHU�IRUVNHOOLJH�VSRUWVJUHQH�DI�PHG�QRJOH�VMRYH�PHQQHVNHU�

���



&DPLOOD���KP��MHJ�KDU�VNUHYHW�;�*DPHV��IRU�VRP�MHJ�RJVn�VDJGH�I¡U��GHW�YDU�GHW�I¡UVWH�MHJ�Vn�Sn�
'5���RJ�GHW�YDU�OLJH�HIWHU��GH�KDYGH�ODQFHUHW�GHQ�Vn�YLGW�MHJ�KXVNHU��DW�GHW�JLN�RS�IRU�PLJ��DW�GHQ�
IDQGWHV��6n�KDU�MHJ�VNUHYHW�XQJGRPV�WY��IRUGL�MHJ�V\QHV�GHW�HU«�'X�VLJHU��WLO�7DOLWD���DW�GHW�JRGW�NDQ�
KHQYHQGH�VLJ�WLO�GH� OGUH��GHW�NDQ�GHW�VLNNHUW�RJVn��PHQ�MHJ�KDU�VnGDQ�W QNW��DW�GHW�HU�KHQYHQGW�WLO�
HQ�\QJUH�PnOJUXSSH��GHW�YLUNHU�OLGW�VRP�HW�JRGW�DOWHUQDWLY�WLO�DOOH�GH�GHU�79��SURJUDPPHU��V\QHV�
MHJ��KP��RJ�Vn�KDU�MHJ�VNUHYHW�KXPRU��IRUGL�PHJHW�DI�GHW�HU�ULJWLJ�VMRYW��RJVn�GHW�GHU�;�*DPHV��
GHW�YDU�YLOGW�VMRYW��GH�GHU�NRPPHQWDWRUHU�YDU�VLQGVV\JW�XQGHUKROGHQGH��2J�GH�GHU�7KRPDV�6NRY�
SURJUDPPHU�YDU�RJVn�YLOGW�VMRYH��-D�

1\QQH��0P��-D"

&KULVWLDQ��-HJ�KDU�RJVn�VNUHYHW�XQGHUKROGQLQJ��-HJ�KDU�RJVn�VNUHYHW�3��Sn�WY��IRUGL�MHJ�V\QHV�GHW�KDU�
PDQJH�DI�GH�VDPPH�HOHPHQWHU��RJ�Vn�PHQHU�MHJ�YLVW�RJVn��DW�GHW�YDU�GHW��GHU�YDU�SODQHQ�PHG�GHW�WLO�
DW�VWDUWH�PHG��DW�GHW�OLJHVRP�VNXOOH�Y UH��DW�PDQ�WDJHU�3��RJ�Vn�ODYHU�QRJHW�ELOOHGH�Sn��2J�Vn�V\QHV�
MHJ��DW�GHW�YDU�ULJWLJ�ULJWLJ�IHGW�PHG�GHUHV�HJQH�SURJUDPPHU�L�VWDUWHQ��'H�KDYGH�GHW�GHU�PHG�VSRUW�RJ�
Vn�0RQWH�&DUOR�L�5XVODQG�LNNH"

7DOLWD��'HW�YDU�VMRYW�

&KULVWLDQ��+HOW�KHOW�IDQWDVWLVN��KYLV�GX�VS¡UJHU�PLJ�

7DOLWD��-D�

&KULVWLDQ��0HQ�MHJ�NDQ�RJVn�EDUH�Y UH�EDQJH�IRU��IRU�VS¡UJVPnOHW�HU��RP�GHW�HU�Y N�RP�HW�nU"�'HW�
GHU�'5�0DPD��VRP�KDYGH�OLGW�VDPPH�PnOJUXSSH��GHW�KHU�HU�PnVNH�OLGW� OGUH�LJHQ���KP��RJ�GHW�YDU�
LNNH�GHQ�KHOW�VWRUH�VXFFHV��PHQ�MHJ�KnEHU�GD��DW�GH�SU¡YHU�DW�SURGXFHUH�PHUH�DI�GHUHV�HJHW��IRUGL�GHW�
HU�GHW��VRP�¡KP��IRON�GH�Y JWHU�LNNH"�'HW�HU�L�KYHUW�IDOG�GHW��GH�JRGW�NDQ�OL¶��GHW�HU�GHW��MHJ�K¡UHU��
)RON�VLJHU�±�MR��GHU�HU�VHULHU��RJ�GHW�HU�RJVn�IHGW��IRUGL�GHW�HU�OLGW�PHUH�DQGHUOHGHV��PHQ�MHJ�WURU�LNNH��
GHW�HU�GHW��GH�VNDO�YLQGH�Sn��'H�VNDO�YLQGH�Sn�GH�GHU�XQJGRPVSURJUDPPHU��VRP�GH�VHOY�ODQFHUHU��RJ�
Vn�EOLYH�YHG�PHG�GHW��/DY�QX�HQ�V VRQ�PHUH��DOWVn�

9LWD��'H�HU�XGH�RJ�ILOPH�QX�WLO�QRJHW�Q\W��0RQWH�&DUOR�GUHQJHQH�

&KULVWLDQ��(U�GH�GHW"

9LWD��0P�

&KULVWLDQ��)DQWDVWLVN��JULQHU��

9LWD��6n�GX�NDQ�JRGW�JO GH�GLJ

1\QQH��$OH[DQGHU��KYDG�KDU�GX�VNUHYHW"

$OH[DQGHU��-HJ�KDU�VNUHYHW�SULNNHU�WLO�VDPIXQGHW��PHQ�GHW�HU�PHVW�IRUGL��MHJ�KDU�VHW�$EVXUGLVWDQ�

1\QQH��0P��KYDG�VDJGH�GX�WLO�VDPIXQGHW"

$OH[DQGHU��3ULNNHU�WLO�VDPIXQGHW�

1\QQH��-D�

���



$OH[DQGHU��)[�GHW�VHQHVWH�DIVQLW��KYRU�GH�VWLOOHU�VLJ�RS�Sn�6WU¡JHW�RJ�VLJHU��DW�GH�V OJHU�NRNDLQ��
)RUGL�DW�GH�PHQHU«�-HJ�NDQ�LNNH�KXVNH��KYDG�V¡UHQ�GHW�YDU«�-R��DW�VWDWHQ�GH�¡K���'HW�YDU�QRJHW�
PHG�DW�'DQVNH�6SLO��GH�GDQVNH�VSLO�HU�ILQDQVLHUHW�DI«�6WDWHQ�HMHU������DI�'DQVNH�6SLO�RJ�Vn�HW�HOOHU�
DQGHW�GHU«�0HQ�GHW�GHU�PHG�DW�GH�VWLOOHGH�VLJ�RS�Sn�6WU¡JHW�RJ�VWnU�RJ�V OJHU�NRNDLQ��'HW�V\QHV�
MHJ�YDU�VMRYW�Sn�GHQ�IHGH�PnGH��DW�GH�J¡U�VnGDQ�QRJHW��RJ�GH�GHU�GUHQJH�KDU�InHW�VDJVDQO J��RJ�GHW�
GHU�GH�JMRUGH�L�/RUU\�PHG�GHQ�GHU�QDWNOXE��KYRU�PDQ�VNXOOH�Y UH�IORW��RJ�DW�JULPPH�SLJHU�RJ�GUHQJH�
EOHY�DIYLVW�IRUGL�VnGDQ�QRJHW«�2J�Vn�KDU�MHJ�EDUH�VNUHYHW�Q\W��IRUGL�MHJ�V\QHV�GHW�HU�HQ�DI�GH�Q\HVWH�
NDQDOHU��GHU�HU�NRPPHW�
1\QQH��-D��6LQH"

6LQH��-D��MHJ�KDU�VNUHYHW� UOLJW���K��RJ�GHW�WURU�MHJ�HJHQWOLJ�PHJHW�HU��GHW�LJHQ«�'H�SURJUDPPHU��
GH�VHOY�ODYHU��GHW�HU�VnGDQ�QRJOH�KYHUGDJVSURJUDPPHU��KYRU�PDQ�InU�ORY�WLO�DW�NRPPH�UHW�W W�
Sn��0HQ�MHJ�V\QHV�RJVn��DW�QRJOH�DI�GH�WLQJ��GH�WDJHU�RS«�-HJ�V\QHV�DEVROXW�LNNH��DW�GHW�EDUH�HU�
XQGHUKROGQLQJ��)[�PHG�GH�GHU�OHVELVNH�SLJHU��GHU�V\QHV�MHJ�HJHQWOLJ��DW�MHJ�NRP�UHW�W W�Sn�QRJHW��
VRP�MHJ�LNNH�KDU�Y UHW�Vn�W W�Sn�I¡U��'HW�V\QHV�MHJ�HJHQWOLJ�YDU�UHW�LQWHUHVVDQW��DW�GHW�JRGW�NDQ�Y UH�
LQGKROGVULJW�Sn�HQ�DQGHQ�PnGH��6n�KDU�MHJ�VNUHYHW�KYHUGDJ��IRUGL�MHJ�V\QHV�GHW�HU�OLGW�3��Sn�WY��'HW�
HU�LNNH�VnGDQ�QRJHW�DEVXUG�YLOGW�79��XQGHUKROGQLQJ��'HW�HU�PHJHW�QHGH�Sn�MRUGHQ�KYHUGDJVDJWLJW�
HJHQWOLJW��'H�UDPPHU�HW�HOOHU�DQGHW��RJ�IRUPnU�DW�J¡UH�GHW�LQWHUHVVDQW��2J�GHW�HU�PnVNH�GHUIRU��MHJ�
KDU�VNUHYHW�VN YW�L�GHQ�VLGVWH��-HJ�V\QHV��GH�HU�JRGH�WLO�DW�W QNH�HQ�OLOOH�VPXOH�VN YW�L�IRUKROG�WLO�
SURJUDPPHU�VRP�GHW�PHG�7KRPDV�6NRY��GHW�KDQ�ODYHU��$OWVn�GH�W¡U�W QNH�VN YW�RJ�UDPPH�GH�
XQJH�Sn�DQGHW�HQG�EDUH�EU\VWHU�RJ«�'HW�HU�OLGW�PHUH�VDWVHW��HQG�GHW�79��ODYHU«�¡KK�KYLV�PDQ�VNDO�
UDPPH�GH�XQJH�PHQQHVNHU��-D�

1\QQH��2J�7KRPDV�

7KRPDV���KK�MD��-HJ�WURHGH�IDNWLVN�VOHW�LNNH�MHJ�KDYGH�VHW�'5���PHQ�GHW�KDU�MHJ�Vn��IRU�MHJ�KDU�VHW�
7KRPDV�6NRY�VN¡MWH�VDPPHQ�PHG�)LVVDQ��

$OOH��OHU�

7KRPDV��'HW�YDU�VLQGVV\JW�PRUVRPW��

9LWD��cKK�GHW�YDU�HW�IRUI UGHOLJW�DIVQLW�

7KRPDV��0HQ�XG�RYHU�GHW��KDU�MHJ�IDNWLVN�NXQ�K¡UW�RP�GHW��9L��KDQ�VHU�Sn�1\QQH��WDOWH�RP�GHW�0HQ�
HOOHUV�LNNH��-HJ�KDU�VNUHYHW�¶GHQ�VN YH�YLQNHO¶��GHW�Y UH�QRJHW�L�GHQ�UHWQLQJ�HOOHU�QRJHW�DQGHUOHGHV��
RJ�QRJHW�DI�GHW�VRP�GH�LNNH�KDU�Sn�'5��RJ�'5���1RJHW�IRU�XQJH�RJ�QRJHW�VN YW��6n�KDU�MHJ�RJVn�
VNUHYHWXGGDQQHW��KYLV�GHW�HU�HQ�XQJGRPVNDQDO��RJ�GHW�HU�SXEOLF�VHUYLFH��Vn�Pn�GHU�Q VWHQ�RJVn�Y UH�
QRJHW�XGGDQQHOVH��IRU�DW�In�GH�XQJH�PHQQHVNHU�WLO�DW�JLGH�DW�VH�QRJHW�VRP�GH�RJVn�EOLYHU�NORJHUH�DI��
0HQ�GHW�YHG�MHJ�LNNH�RP�GHU�HU��LNNH�L�GHW�MHJ�Vn�L�KYHUW�IDOG�KDKD«

1\QQH��-D�IHGW��1X�KDU�YL�K¡UW�OLGW�RP�QRJOH�DI�GH�SURJUDPPHU��,�KDU�VHW��'HW�YDU�IHGW��,�NXQQH�
NRPPH�Sn�QRJOH�RJ�Q YQH�QRJOH��-HU�GHU�LNNH�ULJWLJ�KDU�VHW�NDQDOHQ��KYRUIRU�KDU�,�LNNH�GHQ"
-DFRE��'HW�HU�PHJHW�VLPSHOW��GHW�HU�IRUGL�MHJ�LNNH�VHU�QRJHQ�WY�NDQDOHU��0HQ�MHJ�YLO�VLJH�DW�KYLV�GHQ�
JnU�Sn�3��Sn�WY��Vn�NXQQH�MHJ�JRGW�RYHUYHMH�DW�VH�QRJHW�Sn�HW�WLGVSXQNW�PnVNH�

1\QQH��'HW�O\GHU�VRP�HQ�ULPHOLJ�JRG�VDOJVDUJXPHQW"

-DFRE��MD

���



7KRPDV��0LQ�WY�WLG�GHQ�JnU�PHVW�PHG�GH�SURJUDPPHU��MHJ�JnU�LQG�IRU�DW�VH�EHYLGVW��

1\QQH��MD

7KRPDV��2J�Vn�IDOGW�MHJ�RYHU�KDP�GHU�7KRPDV�6NRY��VRP�HU�VMRY��RJ�Vn�YDU�)LVVDQ�GHU�RJVn��RJ�Vn�
Vn�MHJ�GHW�MR��0HQ�MHJ�KDU�IDNWLVN�LNNH�VHW�DQGHW�Sn�'5���IRUGL�MHJ�LNNH�ULJWLJ�KDU�YLGVW��KYDG�MHJ�NDQ�
ILQGH�Sn�NDQDO��PHQ�GHW�O\GHU�MR�PHJHW�LQWHUHVVDQW�QRJHW�DI�GHW��GH�YLVHU��NDQ�PDQ�VLJH��0HQ�¡K�MD�

1\QQH��+YRU�PHJHW�KDU�,�DQGUH�VHW"

&DPLOOD��-HJ�KDU�LNNH�VHW�Vn�PHJHW��XG�RYHU�GHW�,�VDJGH��YL�VNXOOH�VH��2J�Vn�KDU�MHJ�VHW�OLGW�
SURJUDPPHU��0HQ�MHJ�V\QHV�RJVn�DW�GHW�YDU�VMRYW��-HJ�YLGVW�LNNH��DW�GH�YLVWH�GH�GHU�SURJUDPPHU��
VRP�,�ILN�RV�WLO�DW�VH��7KRPDV�6NRYV�6SRUWVSURJUDP�KDU�MHJ�RJVn�VHW��PHQ�I[�GHW�GHU�+RPROHVELDQV��
GHW�V\QHV�MHJ�IDNWLVN�RJVn�YDU�VMRYW��'HW�HU�HQ�YHUGHQ��PDQ�RYHUKRYHGHW�LNNH�NHQGHU�WLO��HOOHU�MHJ�
LNNH�NHQGHU�WLO��2J�MHJ�HQGWH�PHG�DW�VH�DOOH�GH�SURJUDPPHU�GHU�YDU�ODYHW�DI�GHW��KYRU�MHJ�EDUH�KDYGH�
W QNW��DW�MHJ�EDUH�VNXOOH�VH�HW��IRUGL�MHJ�VNXOOH�Y UH�PHG�L�GHW�KHU�LNNH"�0HQ�MHJ�V\QHV�IDNWLVN��GHW�HU�
LQWHUHVVDQW��RJ�GHW�WURU�MHJ�GD��MHJ�VNDO�VH�QRJHW�PHUH�DI�

7DOLWD��-HJ�YLO�IDNWLVN�RJVn�VLJH�DW�HIWHU��DW�,�KDU�VHQGW�GH�GHU�OLQNV�XG��Vn�KDU�MHJ�IDNWLVN�Y UHW�
ULPHOLJ�PHJHW�LQGH�RJ�VH�'5��

1\QQH��2ND\�

7DOLWD��-HJ�V\QHV�IDNWLVN��GHW�KDU�IDQJHW�PLJ�ILQW��RJ�MHJ�V\QHV�HJHQWOLJ��DW�GHW�HU�VMRY�XQGHUKROGQLQJ��
)RU�GHW�HU�XQGHUKROGQLQJ�RV�+RPROHVELDQV��PHQ�GHW�HU�PnVNH�RJVn��IRUGL�MHJ�NHQGHU�UHW�PHJHW�
WLO�GHW�PLOM¡��PHQ�GHW�HU�EDUH�HQ�JRG�SDQJGDQJ�WLO�GH�VHULHU��PDQ�RJVn�VHU��-HJ�V\QHV��MHJ�EOHY�
XQGHUKROGW�OLJH�Vn�PHJHW��2J�VDPWLGLJ�PHG�InU�MHJ�LQGEOLN�L�QRJHW�LGHQWLILNDWLRQ��PHQQHVNHU�RJ�
QRJHW�YLUNHOLJKHG��-HJ�HU�IDQ�

9LWD��-HJ�Vn�DOOH�WUH�SURJUDPPHU�L�JnU��IRUGL�QX�KDYGH�,�MR�VHQGW�GHQ�GHU�PDLO�XG��Vn�MHJ�PnWWH�KHOOHU�
VH�GHW�LQGHQ��0HQ�GHW�IDQJHGH�PLJ�RJVn��-HJ�V\QHV��GHW�YDU�PHJHW�VMRYW�

1\QQH��+YDG�YDU�GHW�IRU�HW�SURJUDP"

9LWD��'HW�YDU�GHW�GHU�SURJUDP�RP�OHVELVNH��0DQ�NRPPHU�OLGW�LQG�Sn�GHP��RJ�GH�HU�PHJHW�nEQH�'HU�
HU�RJVn�PHJHW�XQGHUKROGQLQJ�L��DW�GH�WDJHU�HQ�PDVVH�IRUGRPPH�RS�VRP�NRUW�KnU��VNMRUWHU�RJ�KHQGH��
GHU�YLO�QHG�RJ�KDYH�HQ�PDQGHNOLS��'H�WDJHU�OLJHVRP�KHOH�SUREOHPVWLOOLQJHQ�RS��'HU�YDU�HW�DI�
SURJUDPPHUQH��KYRU�GH�Q UPHVW�N¡UWH�PHG�HW�VWDWHPHQW�KHOH�YHMHQ�LJHQQHP��RJ�Vn�W QNW�MHJ�±�Qn��
GHW�HU�VnGDQ�GHW�IXQJHUHU��2J�Vn�WLO�VLGVW�IRUW OOHU�GH�Vn��DW�GHW�MR�LNNH�HU�VnGDQ��PDQ�QnU�OLJHVRP�DW�
WURU�Sn�GHW��0HQ�HOOHUV�MD��7KRPDV�6NRY��GHP�NDQ�PDQ�KHQWH�QHG�Sn�SRGFDVW��PDQJH�DI�GH�GHU�'5V�
HJQH�SURGXNWLRQHU��RJ�GHW�V\QHV�MHJ�HU�IDQWDVWLVN��KYLV�PDQ�I[�VNDO�PHG�WRJHW�HOOHU�HW�HOOHU�DQGHW��
KYRU�PDQ�LNNH�KDU�DGJDQJ�WLO�LQWHUQHWWHW��-HJ�NDQ�GD�KXVNH��DW�PLJ�RJ�HQ�YHQLQGH�VDG�RJ�Vn�7KRPDV�
6NRY�PHG�0RQWH�&DUOR�GUHQJHQH�V\QNURQVY¡PQLQJ��9L�KDYGH�KYHU�YRUHV�K¡UHWHOHIRQHU�Sn�RJ�YDU�
IODGH�DI�JULQ��PHQ�PDQ�NXQQH�EDUH�LNNH�JULQH�L�GHW�GHU�WRJ��IRUGL�GHU�MR�YDU�DQGUH��'HU�VDG�HW� OGUH�
 JWHSDU�RJ�VNXHOHGH�Sn�RV��Vn�GHW�HQGWH�PHG��DW�YL�LNNH�NXQQH�VH�GHW�I UGLJW��IRUGL�YL�JULQHGH�IRU�
PHJHW��

1\QQH��+YDG�PHG�MHU�GUHQJH"�'X��WLO�$OH[DQGHU��Q YQWH�$EVXUGLVWDQ"

���



$OH[DQGHU��-D�DOWVn�MHJ�KDU�VHW�GHW�Sn�QHWWHW��IRUGL�MHJ�V\QHV��DW�GH�WLGVSXQNWHU��KYRU�MHJ�VHU�IMHUQHV\Q�
Sn��DOGULJ�HU�QnU�SURJUDPPHUQH�N¡UHU��HOOHU�RJVn�HU�GHU�QRJHW�VRP�LNNH�ULJWLJ�LQWHUHVVHUHU�PLJ�Sn�GHW�
WLGVSXQNW��0HQ�GH�VHQGHU�RJVn�QRJHW�DPHULNDQVNH�DQLPDWLRQVVHULHU�)DPLO\�*X\��KDU�GH�VHQGW�RJ�
VHQGHU�VWDGLJ��'HW�NDQ�MHJ�JRGW�OLGH�DW�VH��0HQ�MHJ�V\QHV�LNNH��DW�GH�VHQGHU�UHJHOP VVLJ��)[�NXQQH�
MHJ�JRGW�OLGH�0RQWH�&DUOR�HOVNHU�3XWLQ��'HW�NXQQH�MHJ�JRGW�KDYH�W QNW�PLJ�DW�GHU�IRUWVDWWH��PHQ�
DOWVn�HW�SURJUDP�NDQ�YHO�LNNH�N¡UH�IRU�DOWLG�

&KULVWLDQ��-HJ�Vn�GHW�PHJHW�L�VWDUWHQ��PHQ�GHU�EOHY�GHW�RJVn�K\SHWSn�'5��LNNH�IRUGL�MHJ�VHU�Vn�PHJHW��
-HJ�KDU�LNNH�VHW�GHW�Vn�PHJHW�VLGHQ��MHJ�Vn�0RQWH&DUOR�HOVNHU�3XWLQ��6n�KDU�MHJ�VHW�HW�DIVQLW�DI�GHW�
GHU�+RPROHVELDQV��PHQ�GHW�HU�LNNH�IRUGL�GHW�IDQJHU�PLJ��PHQ�DOWVn�GHU�KDU�JDUDQWHUHW�Y UHW�HQ�IHG�
XQGHUKROGQLQJVY UGL�L�GHW�

1\QQH��+YRUGDQ�ILN�L�NHQGVNDE�WLO�NDQDOHQ"�.DQ�,�KXVNH�GHW"
9LWD��0RQWH�&DUORGUHQJHQH�WURU�MHJ��-HJ�WURU��MHJ�KDYGH�OLNHW�GHP�Sn�)DFHERRN��RJ�Vn�JLN�GH�HOOHUV�
EDUH�DPRN�

1\QQH��2ND\�

7DOLWD��+YRUQnU�NRP�NDQDOHQ"

1\QQH��'HW�JMRUGH�GHQ�IRU�HW�KDOYW�nUV�WLG�VLGHQ�

7DOLWD��'HU�KDYGH�MHJ�VWDGLJ�IMHUQV\Q��-HJ�WURU�EDUH��MHJ�Vn�UHNODPHU�IRU�GHW�Sn�'5�

&DPLOOD��-HJ�WURU��MHJ�Vn�GHW�Sn�HW�VNL�IRUXP�±WRWDO�Q¡UGHW�HOOHU�HW�HOOHU�DQGHW��

1\QQH��+YDG�PHG�MHU�DQGUH"

-DFRE��-HJ�YHG�GHW�LNNH��PHQ�MHJ�KDU�K¡UW�RP�QDYQHW�

1\QQH��2J�KYDG�PHG�MHU"

&KULVWLDQ��-HJ�YHG�GHW�IDNWLVN�LNNH��PHQ�MHJ�WURU��GHW�YDU�GD�'5+'�OXNNHGH��VRP�MHJ�V\QHV�YDU�HQ�
KHO�IDQWDVWLVN�NDQDO��'HW�YDU�VnGDQ�'5¶V�VYDU�Sn�'LVFRYHU\�&KDQQHO�LNNH"6n�K¡UWH�MHJ�GHW�RJVn�
ULJWLJ�PHJHW�LJHQQHP�0RQWH�&DUOR�Sn�3���-HJ�WURU�L�KYHUW�IDOG��GH�KDU�HQ�OLOOH� UH�L��DW�GHU�YDU�
PDQJH��GHU�Vn�GHW�L�VWDUWHQ�

$OH[DQGHU��'HW�I¡UVWH�GHU�EOHY�VHQGW��GHW�YDU�YHO�GHW�SURJUDP�RJ�Vn�GHW�PHG�7KRPDV�6NRY��

9LWD��-HJ�WURU�IDNWLVN��MHJ�YHG�LNNH��-HJ�WURU��MHJ�ILN�HQ�LQYLWDWLRQ�Sn�)DFHERRN��IUD�HQ�YL�KDU�
VWXGLHNDPPHUDWHU�VRP�DUEHMGH�RYHUH�Sn�'5�RJ�RJVn�HU�HQ�GHO�DW�'5���'HQJDQJ�MHJ�ILN�GHQ�GHU�
JU¡QQH�WLQJ�OLJH�RS�L�KRYHGHW�RJ����W QNWH�MHJ�´RND\�MDPHQ�MHJ�OLNHU��IRUGL�MHJ�HU�V¡G´�

&KULVWLDQ��-HJ�V\QHV�GHW�HU�VXSHU�IHGW��DW�GH�EUXJHU�)DFHERRN�WLO�DW�NRPPH�XG�WLO�IRON�2J�DW�GH�
LNNH�EDUH�J¡U�GHW�VRP�PDQJH�DQGUH�PHGLHU�HOOHU�YLUNVRPKHGHU�J¡U��GHU�Q UPHVW�VSDPPHU�HQ�Sn�
)DFHERRN��'HW�HU�Sn�HQ�EHKDJHOLJ�PnGH�RJ�LNNH�KYHU�DQGHQ�WLPH��'HW�HU�PHUH��MDPHQ�YL�ODYHU�HQ�
SRS�XS�NRQFHUW�L�HIWHUPLGGDJ�NO������.RP�IRUGL��YL�ODYHU�HW�SURJUDP�XG�DI�GHW�±�DOWVn�

7DOLWD��-HJ�KDU�VOHW�LNNH�VHW�GHW�Sn�)DFHERRN��

���



1\QQH��6n�GHW�HU�IRUGL�GX�OLNHU�GHW�Sn�)DFHERRN"

&KULVWLDQ��-D�MHJ�OLNHGH�GHW�L�VWDUWHQ��IRUGL�GH�KDYGH�ODJW�GHW�RS��'HU�HU�ULJWLJ�PDQJH�YLUNVRPKHGHU��
VRP�MHJ�KDU�XQOLNHU��IRUGL�GH�HU�LUULWHUHQGH��PHQ�QHWRS�'5��V\QHV�MHJ�IDNWLVN«�'HW�HU�NXQ�KYHU�
JDQJ��DW�GHU�HU�QRJHW�IHGW��DW�GH�O JJHU�QRJHW�XG��RJ�Vn�I¡OJHU�PDQ�RJVn�PHG�L�GH�WLQJ��-HJ�V\QHV��GH�
EHQ\WWHU�)DFHERRN�KHOW�IDQWDVWLVN�RJ�NDQ�ILQGH�XG�DI�DW�VW\UH�GHW�

1\QQH��-D�

6LQH��-HJ�V\QHV��DW�MRXUQDOLVWHUQH��GHP�GHU�VLGGHU���)[�+RPROHVELDQV��MHJ�NHQGHU�HQ�DI�GHP��GHU�HU�
PHG�WLO�DW�ODYH�GHW��RJ�KXQ�HU�JRG�WLO�DW�O JJH�WLQJ�XG�RJ�VLJH�KH\�VH�OLJH�GHW�KHU�'HW�EOLYHU�OLJHVRP�
HQ�SHUVRQOLJ�LQYLWDWLRQ�

1\QQH��6n�GHW�HU�RV�)DFHERRN��GHU�KDU�JMRUW��DW�PDQ�HU�NRPPHW�WLO�DW�O JJH�P UNH�WLO�QRJOH�DI�GH�
IRUVNHOOLJH�SURJUDPPHU�PnVNH"�

6LQH��-D�SOXV�DW�PDQ�MR�I¡OJHU�GHP��Y UWHUQH���0DQ�NDQ�MR�I¡OJH�7KRPDV�6NRY��'H�KDU�QRJOH�UHW�
JRGH�MRXUQDOLVWHU�WLO�DW�J¡UH�RSP UNVRP�Sn�SURJUDPPHUQH�

1\QQH��1RJHQ�DI�MHU�KDU�MR�VHW�GH�KHU�WUH�SURJUDPVHULHU��YL�VHQGWH�XG�WLO�MHU��6RP�YDU�+RPROHVELDQV��
'5��Sn�6WRIIHU�RJ�7KRPDV�6NRYV�6SRUWVSURJUDP��+YDG�V\QHV�,�RP�GHP��RJ�RJVn�JHUQH�QRJOH�DI�GH�
DQGUH�SURJUDPPHU��,�HU�IODGHW�RYHU�Sn�'5�"

&DPLOOD��-HJ�V\QHV�LNNH��GHW�GHU�'5��Sn�6WRIIHU�YDU�V UOLJ�LQWHUHVVDQW��0DQ�ILN�LNNH�QRJHW�XG�DI�DW�
VH�GHW��RJ�GHU�YDU�LNNH�QRJHW�Q\W�L�GHW��0DQ�NXQQH�LNNH�ILQGH�XG�DI��RP�GHW�YDU�IRU�VMRY�HOOHU�PHG�HQ�
O¡IWHW�SHJHILQJHU�

7DOLWD��1HM�GHW�NXQQH�MHJ�KHOOHU�LNNH�

&DPLOOD��-HJ�W QNWH�VnGDQ�OLGW��DW�GH�YLVWH�HQ�KHO�PDVVH�XQJH�PHQQHVNHU��VRP�YDU�Sn�VWRIIHU�RJ�YDU�L�
E\HQ��2J�Vn�W QNWH�MHJ��KYDG�IDQGHQ�HU�IRUPnOHW�PHG�GHW"�'HW�NRPPHU�GHU�GD�LNNH�QRJHW�JRGW�XG�DI�

6LQH��-HJ�V\QHV�RJVn��DW�GHW�YLUNHGH�PHJHW�XHWLVN��DW�PDQ�WDJHU�XG�RJ�ILOPHU�HQ�PDVVH«�$OWVn�MHJ�
VDG�EDUH�RJ�W QNWH��RP�GH�KDYGH�InHW�ORY�WLO�GHW��RJ�KYHP�GHU�KDYGH�JLYHW�WLOODGHOVH�WLO��DW�GH�NDQ�VWnU�
RJ�LQWHUYLHZH�PHQQHVNHU��GHU�HU�VWLYH�RJ�Sn�VWRIIHU��-HJ�EOHY�IDNWLVN�ULJWLJ�VXU�Sn�LQWHUYLHZHUHQ�±�Sn�
HW�WLGVSXQNW�HU�GHU�HQ�SLJH��GHU�VLJHU��DW�KXQ�LNNH�KDU�O\VW�WLO�DW�XGWDOH�VLJ�KYLV�KHQGHV�IRU OGUH�VHU�
GHW��KYRU�LQWHUYLHZHUHQ�VLJHU�´Qn�MD��PHQ�GHW�HU�WLO�HQ�XQJGRPVNDQDO��Vn�GHQ�VHU�GH�MR�LNNH´���'HW�HU�
HGGHUPDPHHW�GnUOLJ�DUJXPHQW�IRU�DW�In�HQ�VWLY�PDQG�WLO�DW�IRUW OOH�DW�KDQ�WDJHU�VWRIIHU��'HW�V\QHV�MHJ�
IDNWLVN�LNNH�HU�RND\�

&DPLOOD��*HQHUHOW�V\QHV�MHJ��DW�KDQ�HU�UHW�LUULWHUHQGH��1RUPDO�NDQ�MHJ�JRGW�OLGH�(PLO�7KRUXS��PHQ�
GHW�YDU�OLJHVRP�RP��KDQ�EDUH�V\QHV��DW�GHW�YDU�HQRUP�IHGW��QnU�KDQ�NXQQH�In�GHP�WLO�DW�VLJH��DW�GH�YDU�
HQRUP�VWLY�RJ�KDYGH�WDJHW�VWRIIHU��6n�VWRG�KDQ�Q UPHVW�RJ�NODSSHGH�DI�GHP��RJ�Vn�VDG�MHJ�RJ�W QNWH��
KYRUIRU�J¡U�GX�GHW"

7DOLWD��'HU�NRP�RJVn�VDQGKHGHU�IUHP��QnU�KDQ�VWnU�RJ�LQWHUYLHZHU��+YRU�KDQ�VWRG�RJ�LQWHUYLHZHGH�
HQ��GHU�YDU�IXOGVW QGLJ�Y N��RJ�HQ�GHU�YDU�PRGHUDW��+DP�GHQ�HQH�LQGU¡PPHGH�GD��DW�KDQ�KDYGH�
WDJHW�VWRIIHU�I¡U��PHQ�QX�YDU�IXOGVW QGLJ�GRQH�PHG�GHW��6n�EOLYHU�KDQ�VSXUJW��RP�KDQ�YLO�SU¡YH�DW�
WDJH�HQ�VS\W�WHVW��'HU�VWRG�GH�KHOW�VWLOOH��RJ�Vn�LQGU¡PPHGH�GH��DW�WHVWHQ�QRN�YLOOH�YLVH��DW�GH�KDYGH�
WDJHW�VWRIIHU��KYRUWLO�(PLO�VDJGH�´MDPHQ�GX�KDU�MR�OLJH�VDJW��DW�GHW�HU�ODQJW�WLG�VLGHQ´��RJ�I\UHQ�

���



VLJHU�´DKK�MHJ�HU�OLJH�NRPPH�WLO�DW�WDJH�QRJHW�FRNH´��$OWVn�MHJ�WURHGH�Sn�GHP��GD�GH�VDJGH��DW�GHW�YDU�
ODQJ�WLG�VLGHQ��/LJH�VnGDQ�LQGU¡PPHU�GH��DW�GH�KDU�VJX�WDJHW�QRJHW�DOOLJHYHO��2J�GHW�HU�MR�NXQ�QRJHW��
GHU�NDQ�VNH�L�GHQ�YLUNHOLJ�LQWHUYLHZVLWXDWLRQ��'HW�YDU�UHW�YLOGW��DW�GH�KDU�IXQGHW�GHW�Sn�GHQ�PnGH�
DOWVn�

6LQH��0HQ�HU�GHW�RND\�DW�J¡UH��QnU�PDQ�HU�Y N�Sn�VWRIIHU"

7DOLWD��(M�GH�KDU�YHO�V¡JW�WLOODGHOVH�WLO�DW�YLVH�GHW�
6LQH��'HW�KnEHU�MHJ«

7DOLWD��'HW�J¡U�'5�GD«�*¡U�GH�LNNH""���'HW�VNDO�GH�J¡UH«��(M�GHW�VNDO�GH�

6LQH��-D�MHJ�XQGUHGH�PLJ�EDUH��PHQ�MHJ�XQGUHU�PLJ�RJVn�RYHU��KYRUGDQ�PDQ�NDQ�ODYH�6RPPHU�L�
6XQQ\�%HDFK��

1\QQH��1RJHQ�DI�MHJ�KDU�VHW�HQ�GHO�Sn�'5���O\GHU�GHW�VRP�RP��PHQ�,�VHU�RJVn�HQ�GHO�Sn�VWUHDPLQJ��
+YRUGDQ�WURU�,,�NRPPHU�WLO�DW�VH�WY�IUHPRYHU���$OWVn�WURU�,�,�NRPPHU�WLO�DW�VH�'5��IUHPRYHU"�(OOHU�HU�
GHW���'HW�HU�VHOYI¡OJHOLJ�VY UW�DW�VLJH��PHQ�L�IRUKROG�WLO�WY�YDQHU�IUHPRYHU�

9LWD��$OWVn�QX�KDU�GH�OLJH�KDIW�HW�WHPD�RP�%H\RQFH��RJ�GHU�YDU�GH�RJVn�PHJHW�JRGH�WLO�DW�Y UH�XGH�
Sn�)DFHERRN�PHGHQ�OLOOH�WHDVHU��KYRU�GH�KDYGH�WDJHW�XGJDQJVSXQNW�L�KHQGHV�YLGHR��KYRU�GH�JMRUGH�
OLGW�JULQ�PHG�GHW��PHQ�GHW�ILN�GDPLJ�WLO�DW�Jn�LQG�RJ�VH�GHW��'HW�YDU�LNNH�Sn�VHOYH�DIWHQ��PHQ�HW�SDU�
GDJH�HIWHU��JLN�MHJ�LQG�RJ�Vn�KHOH�WHPDHW�RP�%H\RQFH��2J�Vn�ILN�MHJ�KHOW�O\VW�WLO�DW�WDJH�WLO�NRQFHUW�
PHG�KHQGH��PHQ�GHW�NXQQH�MHJ�Vn�LNNH�ULJWLJW��IRUGL�GHU�YDU�KHOW�XGVROJW��RJ�MD�KXQ�YDU�MR�nEHQEDUW�
UHW�SRSXO U�Vn«��0HQ�KYLV�GH�XGQ\WWHU��DW�GH�KDU�GH�GHU�WHPDDIWHQHU«�'HP�NDQ�MHJ�JRGW�OLGH�DW�
I¡OJH�PHG�L�

&KULVWLDQ��0HQ�GHW�HU�VRP�RP�QRJHW�DI�GHW��GHU�J¡U�'5��ULJWLJ�JRGW��GHW�HU�GH�SHUVRQHU��GH�KDU�
PHG�)RUGL�YL�NDQ�MR�VLGGH�KHU�RJ�Q YQH�GHP�LNNH��$OWVn�7KRPDV�6NRY��3HWHU�)DONWRIW�RJ�0RQWH�
&DUOR�GUHQJHQH��'HW�HU�VRP�RP�DW�OLJH�PHJHW��KYDG�GHW�HU�GH�VQDNNHU�RP��Vn�NDQ�GH�RYHUWUXPIHDOW�
DQGHW��6\QNURQVY¡PQLQJ�DOWVn��'HW�HU�VnGDQ�QRJOH�WLQJ��VRP�J¡U�GHW�ULJWLJ�ULJWLJ�IHGW��IRUGL�GH�HU�
ULJWLJ�JRGH�WLO�DW�ILQGH�GH�GHU�SHUVRQHU��3��PHOOHP����RJ����GH�VHQHVWH�WL�nU��KDU�Y UHW�HQ�N PSH�
VXFFHV��RJ�GHW�HU�MR�LNNH�HW�WLOI OGH��'HW�HU�MR�IRUGL��GH�NDQ�ILQGH�XG�DI�DW�VSRWWH�GH�ULJWLJH�PHQQHVNHU�
RJ�ODYH�GH�ULJWLJH�SURJUDPPHU��6n�GHW�HU�Q VWHQ�OLJH�PHJHW��KYDG�GHW�HU�GH�ODYHU��'H�VNDO�EHJ\QGH�
DW�SURGXFHUH�PHUH�VHOY��+YLV�MHJ�VNDO�VH�GHW�PHUH��VNDO�GH�EOLYH�EHGUH�WLO�DW�J¡UH�RSP UNVRP�Sn��
KYDG�GHW�HU��GH�VHQGHU��RJ�Vn�VNDO�GH�SURGXFHUH�PHUH�

1\QQH��$OWVn�GH�GDQVNH�SURJUDPPHU�VRP�GH�VHOY�ODYHU"

&KULVWLDQ��3U FLV�

7DOLWD��-HJ�NRPPHU�WLO�DW�VH�'5��LJHQ��PHQ�GHW�EOLYHU�OLJHVRP�PHG�+RPROHVELDQV��'HW�NRPPHU�WLO�
DW�Y UH�SURJUDPPHU�RP�YLUNHOLJH�PHQQHVNHU��$OWVn�7KRPDV�6NRYV�6SRUWVSURJUDP�JLGHU�MHJ�LNNH�
VH��RJ�0RQWH�&DUOR�MR�GHW�HU�VMRYW��PHQ�QHM��0HQ�GHW�HU�RJVn�PLJ��'HW�EOLYHU�OLGW�HQ�NHQGLV�G\UNHOVH��
RJ�GHW�V\QHV�MHJ�RJVn�'5��J¡U��-HJ�V\QHV��GHW�HU�IHGW��QnU�GHW�HU�YLUNHOLJH�PHQQHVNHU�GH�ODYHU�
SURJUDPPHU�RP��RJ�GHW�HU�GH�SLVVH�JRGH�WLO��'H�NRPPHU�YLUNHOLJ�LQG�Sn�OLYHW�DI�IRON��GH�DOPLQGHOLJH�
PHQQHVNHU�

6LQH��'H�ILQGHU�GH�DOPLQGHOLJH�PHQQHVNHU�

���



7DOLWD��'H�DOPLQGHOLJH�PHQQHVNHU�SU FLV��0HQ�OLJH�Vn�VQDUW�GHW�NDSSHU�RYHU�L�HQ�NHQGLVG\UNHOVH��Vn�
KRSSHU�MHJ�DOWVn�DI�

1\QQH��6n�Sn�HQ�HOOHU�DQGHQ�PnGH�DOPLQGHOLJH�PHQQHVNHU��VRP�IRUW OOHU�RP�GHUHV�DOPLQGHOLJH�OLY"�

7DOLWD��-D��PHQ�GHW�NDQ�JRGW�Y UH�HQ�NHQGLV��GHU�HU�PRGHUDWHU��IRU�GHW�HU�RIWH�GHU��PDQ�InU�KHYHW�
QRJHW�JRGW�XG�DI�IRON��PHQ�GHW�VNDO�KDQGOH�RP�GHUHV�OLY�

9LWD��-HJ�W QNHU�OLGW�0RQWH�&DUOR��KDU�N¡UW�L�VQDUW�WUH�nU�QX��RJ�GH�N¡UH�EDUH�GHU�XG�DI��PHQGHW�HU�GHW�
VDPPH�GH�Q UPHVWVQDNNHU�RP�RJ�Vn�N¡UHU�GH�GHW�RS��-HJ�W QNHU�EDUH��KYRU�ODQJ�WLG�NDQ�GHW�KROGH"�
'H�HU�MR�RJVn�Q¡G�WLO�DW�ILQGH�XG�DI��KYHP�RJ�KYDG�GHW�Q\H�VNDO�Y UH"�$OWVn�MHJ�HU�PHG�Sn��DW�GH�
VWDGLJ�KROGHU�HW�SDU�nU��GHU�HU�VWDGLJ�JRG�HQHUJL�L�GHP��PHQ�Sn�HW�WLGVSXQNW��Vn�WURU�MHJ�PDQ�VNDO«

1\QQH��)LQGH�QRJOH�Q\H"

&KULVWLDQ��0HQ�GH�KDYGH�MR�'H�6RUWH�6SHMGHUH�LQGHQ�RJ�I¡U�GHP0RQNH\�%XVLQHVV���'HU�HU�QRJHQ�
EDJHIWHU��

6LQH��-HJ�WURU�EDUH��QX�HU�GHW�VnGDQ�QRJOH�UDGLRY UWHU��GHU�NRPPHU�LQG�RJ�ODYHU�WY��'HW�NDQ�JRGW�
EOLYH�OLGW«�'HW�HU�VRP�RP��GH�I¡GHV�OLGW�Sn�3���-HJ�HU�LNNH�VLNNHU�Sn��DW�'5��NDQ�I¡GH�QRJHQ�IHGH�
Y UWHU��'HW�HU�GHW�VLPSHOWKHQ�LNNH�HW�VW UNW�QRN�EUDQG�WLO��3���GHW�HU�IRUGL�YL�DOOH�VDPPHQ�K¡UHU�GHW��
RJ�YL�YHG�DOOH�VDPPHQ��KYHP�GH�HU��2J�QnU�GH�NRPPHU�RYHU�Sn�WY�Vn�IXQJHUHU�GHW�RJVn�GHU��0HQ�HQ�
HOOHU�DQGHQ�VRP�3HWHU�)DONWRIW�YDU�I¡U�KDQ�YDU�Sn�3���IXOGVW QGLJ�OLJHJ\OGLJ�MRXUQDOLVWVWXGHUHQGH��
GHU�LNNH�YLOOH�Y UH�QRJHW�VRP�KHOVW��KYLV�KDQ�EDUH�YDU�EOHYHW�I¡GW�Sn�'5���YDU�KDU�LNNH�EOHYHW�WLO�
QRJHW���GHW�HU�NDQDOHQ�LNNH�VWRU�QRN�WLO��6n�GH�VNDO�OLJHVRP�WU NNHV�IUD�3��RJ�RYHU�Sn�'5��

7DOLWD��+DU�SURJUDPPHUQH�LNNH�RJVn�XGHOXNNHQGH�WHQGHQV�WLO�HQWHQ��DW�GHW�HU�SURJUDPPHU�PHG�HQ�
NHQGLVY UW�HOOHU�RJVn�HU�GHW�KHOW�XGHQ"�8GHQ�RYHUKRYHGHW�DW�KDYH�EHO J�IRU�DW�VLJH�GHW��PHQ�GHW�MHJ�
KDU�VHW��GHU�KDU�GHW�Y UHW�HQ�NHQGLV��GHU�LQWHUYLHZHGH�HOOHU�YDU�PRGHUDWHU�RJVW\UHGH�VKRZHW�

&KULVWLDQ��0HQ�7KRPDV�6NRY��+DQ�HU�GD�PHUH�HOOHU�PLQGUH�I¡GW�Sn�'5���HU�KDQ�LNNH"�

)OHUH�L�NRU��1HM�VOHW�LNNH�

&KULVWLDQ��+YDG�ODYHGH�KDQ�LQGHQ"

6LQH��'HW�Q\H�WDONVKRZ�PHG�$QGHUV�/XQG�0DGVHQ�

&KULVWLDQ��2ND\��GHW�KDU�MHJ�Vn�LNNH�VHW�

6LQH��+DQ�YDU�UHW�VWRU�LQGHQ�

7DOLWD��+DQ�KDU�Q UPHVW�Y UHW�VWRU�L�WUH�nUV�WLG�QX�

9LWD��+DUKDQ�LNNH�RJVn�Y UHW�Sn�'5�0DPD"

1\QQH��6n�GHW�HU�QRJHW�PHG��DW�GHU�HU�QRJOH�SHUVRQHU��VRP�PDQ�NHQGHU�L�IRUYHMHQ��VRP�HU�Sn�'5�"

6LQH��-D�MHJ�WURU��GHW�EOLYHU�VY UW�DW�I¡GH�GH�VWRUH�Y UWHU�DOHQH�Sn�NDQDOHQ��0HQ�L�YLUNHOLJKHGH�HU�MHJ�
PHJHW�HQLJ�PHG�GLJ��7DOLWD���GH�SURJUDPPHU�MHJ�JHUQH�YLO�VH��GHW�HU�GH�Y UWVO¡VH�

���



1\QQH��+RPROHVELDQV"

6LQH��+YRU�GHU�HU�IRNXV�Sn�SHUVRQHUQH�

9LWD��0HQ�GHW�HU�MR�HW�VS¡UJVPnO�RP��KYRUGDQ�GH�NRPPHU�XG��)RUGL�GX��KXQ�VHU�Sn�7DOLWD��VLJHU�
MR�RJVn��DW�GH�HU�UHW�JRGH�GH�KHU�SURJUDPPHU��-HJ�KDU�LNNH�VHW�GHQ�GHU�VWRIIHU�WLQJ��-HJ�YHG�LNNH�
KYRUIRU��PHQ�GHQ�IDQJHGH�PLJ�LNNH

7DOLWD��'HW�EHK¡YHU�GX�KHOOHU�LNNH��

9LWD��1HM�GHW�NDQ�MHJ�Q VWHQ�IRUVWn�QX��0HQ�GHU�VNDO�MR�OLJHVRP�Y UH�QRJHQ�WLO�DW�SU VHQWHUH�GH�
IRUVNHOOLJH�SURJUDPPHU�

6n�XGGHOHU�1\QQH�NRPSDVXQGHUV¡JHOVHQ�RJ�LQIRUPDQWHUQH�XGI\OGHU�VNHPDHUQH��KYRUHIWHU�
P¡GHW�VOXWWHU��YDULJKHG����WLPH�RJ����PLQXWWHU�

���



%LODJ����*DOOXS�GN¶V�EHVNULYHOVHU�DI�GH�QL�VHJPHQWHU�

*DOOXS�.RPSDV��'HW�,QGLYLG�RULHQWHUHGH�6HJPHQW
%HJU QVHW�VDPIXQGVLQWHUHVVH
0DQJH�\QJUH��M\GHU�	�P QG

'HW�LQGLYLGRULHQWHUHGH�VHJPHQW�HU�GHW�¡VWOLJVWH�DI�GH�QL�VHJPHQWHU�L�.RPSDVURVHQ�±�GRJ�LNNH�L
JHRJUDILVN�IRUVWDQG��LGHW�GH�LQGLYLGRULHQWHUHGH�KRYHGVDJHOLJW�VNDO�ILQGHV�YHVW�IRU�6WRUHE OW��L
V UGHOHVKHG�L�-\OODQG��3HUVRQHUQH�L�GHWWH�VHJPHQW�KDU�HQ�UHODWLYW�M YQ�DOGHUVP VVLJ�IRUGHOLQJ�
GRJ�PHG�HQ�YLV�RYHUUHSU VHQWDWLRQ�EODQGW�GHQ�\QJUH�GHO�DI�EHIRONQLQJHQ�XQGHU����nU�VDPW
EODQGW�P QG�
3HUVRQHUQH�L�GHW�,QGLYLGRULHQWHUHGH�VHJPHQW�XGYLVHU�LNNH�GHQ�VWRUH�LQWHUHVVH�IRU
VDPIXQGV¡NRQRPLVNH�RJ�SROLWLVNH�VS¡UJVPnO�RJ�V\QHV��DW�'DQPDUN�VNDO�KROGH�RUGHQ�L�HJHW
KXV��I¡U�PDQ�VNDO�\GH�KM OS�WLO�DQGUH�ODQGH��'H�¡QVNHU�DW�KROGH�VLJ�WLO�GHW�Q UH�RJ
Q UY UHQGH�RJ�NRQFHQWUHUHU�VLJ�L�K¡M�JUDG�RP�GHUHV�HJHQ�WLOY UHOVH�RJ�VXFFHV��'HW�SROLWLVNH
VWnVWHG�HU�9HQVWUH�RJ�.RQVHUYDWLYH��OLJHVRP�GHW�L�VWRU�XGVWU NQLQJ�HU�L�GHWWH�VHJPHQW��DW
'DQVN�)RONHSDUWL�ILQGHU�VLQH�Y OJHUH�
(UKYHUYVP VVLJW�HU�GHW�LQGLYLGRULHQWHUHGH�VHJPHQW�L�VWRU�XGVWU NQLQJ�EHIRONHW�DI
O UOLQJH�HOHYHU�RJ�\QJUH�DUEHMGHUH��VRP�KDU�HQ�HUKYHUYVXGGDQQHOVH�EDJ�VLJ��'HUXGRYHU�HU�GH
VHOYVW QGLJH�ODQGEUXJHUH��VHOYVW QGLJH�GHWDLOKDQGOHUH�RJ�KnQGY UNVPHVWUH�VW UNW
RYHUUHSU VHQWHUHW�L�GHWWH�VHJPHQW�
,QWHUHVVHUQH�HU�DOW�KYDG�GHU�KDU�PHG�ELOHU�RJ�PRWRUDQOLJJHQGHU�DW�J¡UH��VXSSOHUHW�PHG�HQ�YLV
LQWHUHVVH�IRU�J¡U�GHW�VHOY�±�GH�YLJHU�LNNH�WLOEDJH�IUD�DW�IRUHWDJH�PLQGUH�UHSDUDWLRQHU�L�KMHPPHW
HOOHU�KRV�YHQQHUQH��'H�XQJH�L�VHJPHQWHW�JnU�RIWH�Sn�GLVNRWHN��KYRULPRG�GHQ�UHVWHUHQGH
JUXSSH�PHUH�HU�WLO�KMHPOLJ�K\JJH�RJ�VDPY U�±�JHUQH�PHG�HQ�N¡EW�YLGHRILOP��,QGN¡EHQH�WLO
KXVKROGQLQJHQ�IRUHWDJHV�RIWH�L�GLVFRXQWEXWLNNHU�HOOHU�VW¡UUH�VXSHUPDUNHGHU�RJ�GHW�HU�RIWHVW�GHQ
WUDGLWLRQHOOH�GDQVNH�PDGNXOWXU�VRP�SUDNWLVHUHV�L�GH�LQGLYLGRULHQWHUHGHV�N¡NNHQHU��KYLV�PDQ�GD
LNNH�KDU�Y UHW�IRUEL�JULOO�EDUHQ�HOOHU�KDU�NRQVXPHUHW�HQ�I UGLJODYHW�IURVVHQ�PLGGDJVUHW�
'HQ�EHJU QVHGH�LQWHUHVVH�IRU�VDPIXQGV¡NRQRPLVNH�RJ�SROLWLVNH�IRUKROG�NRPPHU�RJVn�WLO
XGWU\N�L�GHW�LQGLYLGRULHQWHUHGHV�PHGLDIRUEUXJ��'HW�HU�LNNH�L�GHWWH�VHJPHQW��DW�GH
ODQGVG NNHQGH�DYLVHU�ILQGHU�GHUHV�NHUQHO VHUH��'HW�HU�VQDUHUH�GH�UHJLRQDOH��ORNDOH�VDPW
JUDWLV�XJHDYLVHU��GHU�XGJ¡U�GHW�IRUHWUXNQH�PHGLHYDOJ��'HUXGRYHU�HU�UDGLRHQ�RIWH�W QGW�KRV�GH
,QGLYLGRULHQWHUHGH�RJ�PHGLHU��GHU�KDU�VWRIRPUnGHU�RPIDWWHQGH�ELO��RJ�PRWRUP VVLJH
DQOLJJHQGHU�V\QHV�RJVn�L�VWRU�XGVWU NQLQJ�DW�NXQQH�WLOWU NNH�RSP UNVRPKHGHQ�IUD�GHWWH
VHJPHQW�

*DOOXS�.RPSDV��'HW�) OOHVVNDEVRULHQWHUHGH�6HJPHQW
6RFLDO�DQVYDUOLJKHG�RJ�PHGPHQQHVNHOLJKHG
'HQ�SROLWLVNH�RJ�JU¡QQH�IRUEUXJHU

���



+HOVH���NRORJL�RJ�(UQ ULQJ

,�GHW�) OOHVVNDEVRULHQWHUHGH�VHJPHQW�HU�GHW�Q¡JOHRUG�VRP�PHGPHQQHVNHOLJKHG��VRFLDO
DQVYDUOLJKHG��RPVRUJ��¡NRORJL�RJ�VXQGKHG�GHU�L�RYHUYHMHQGH�JUDG�NHQGHWHJQHU�GHWWH�VHJPHQWV
SURILONDUDNWHULVWLND��'HW�I OOHVVNDEVRULHQWHUHGH�VHJPHQW�HU�GHW�YHVWOLJVWH�VHJPHQW�L
NRPSDVURVHQ��PHQ�ILQGHU�IOHVW�GLVFLSOH�¡VW�IRU�6WRUHE OW��RJ�HU�LV U�RYHUUHSU VHQWHUHW�L
KRYHGVWDGVUHJLRQHQ��VSHFLHOW�.¡EHQKDYQ�RJ�)UHGHULNVEHUJ��3HUVRQHUQH�L�GHW
) OOHVVNDEVRULHQWHUHGH�VHJPHQW�VNDO�L�VWRU�XGVWU NQLQJ�ILQGHV�L�DOGHUVJUXSSHQ����RJ����nU��RJ
LV U�NYLQGHU�V\QHV�DW�Y UH�VW UNW�UHSU VHQWHUHW�KHU�
,QWHUHVVHUQH�FHQWUHUHU�VLJ�RPNULQJ�GHW�Q UH�RJ�PHGPHQQHVNHOLJH��RJ�GHQ�SROLWLVNH�RJ�JU¡QQH
IRUEUXJHU�NDQ�PDQ�RIWH�ILQGH�L�GHWWH�VHJPHQW��3HUVRQHUQH�L�GHW�) OOHVVNDEVRULHQWHUHGH
VHJPHQW�HU�QHPOLJ�VW UNW�LQWHUHVVHUHW�L�VS¡UJVPnO��GHU�XPLGGHOEDUW�JnU�W W�Sn�GHW�HQNHOWH
PHQQHVNH�RJ�GHQQHV�KYHUGDJ��0LOM¡��RJ�IRUXUHQLQJV�VS¡UJVPnO��DUEHMGVPDUNHGV��RJ�EROLJSROLWLVN
GHEDW�VDPW�IRUEUXJHUVS¡UJVPnO�HU�RPUnGHU��GHU�Y JWHU�K¡MW�Sn�GHUHV�SHUVRQOLJH
LQWHUHVVHDJHQGD��,�WUnG�PHG�GH�VDPIXQGVP VVLJW�Q UY UHQGH�LQWHUHVVHIHOWHU�HU�GHW�RJVn
RPUnGHU�VRP�KHOVH��¡NRORJL�RJ�HUQ ULQJ��GHU�L�VWRU�XGVWU NQLQJ�RSWDJHU�GHWWH�VHJPHQW�RJ
PDQ�WLOK¡UHU�GHQ�NXQGHJUXSSH��VRP�KHOVW�N¡EHU�PLOM¡YHQOLJH�SURGXNWHU�RJ�JHUQH�YLOOH�KDYH
PXOLJKHGHQ�IRU�DW�NXQQH�N¡EH�IOHUH�¡NRORJLVNH�YDUHU�VDPW�YDUHU�XGHQ�LQGKROG�DI�NXQVWLJH
VWRIIHU�
,�GHW�) OOHVVNDEVRULHQWHUHGH�VHJPHQW�ILQGHU�PDQ�RJVn�O VHKHVWHQH��RJ�GHW�HU�VnYHO�VN¡QVRP
IDJOLWWHUDWXU��GHU�XGJ¡U�GHW�IRUHWUXNQH�O VHVWRI��RJ�LQGH�EDJ�KXVHWV�ILUH�Y JJH�O\WWHV�GHU�L
VWRU�XGVWU NQLQJ�WLO�MD]]�RJ�NODVVLVN�PXVLN��KYLV�PDQ�LNNH�ILQGHU�VLJ�VHOY�L�I UG�PHG�DW�VSLOOH
Sn�VLW�HJHW�PXVLNLQVWUXPHQW��1nU�PDQ�EHQ\WWHU�VLJ�DI�NXOWXUHOOH�IRUO\VWHOVHU�HU�GHW�PXVHHU�
NXQVW��PDOHUL�XGVWLOOLQJHU�VDPW�ELEOLRWHNV��RJ�WHDWHU�EHV¡J��VRP�WLOWU NNHU�GH
) OOHVVNDEVRULHQWHUHGH�SHUVRQHU�
3HUVRQHUQH�L�GHW�) OOHVVNDEVRULHQWHUHGH�VHJPHQW�HU�WLOK QJHUH�DI�'DQPDUNV�nEHQKHG�RJ
WLOVWHGHY UHOVH�Sn�GHQ�LQWHUQDWLRQDOH�SROLWLVNH�VFHQH��RJ�PDQ�¡QVNHU�DW�UHWWH�VW¡UUH�IRNXV�Sn
LQWHJUDWLRQHQ�DI�IO\JWQLQJH�L�GHW�GDQVNH�VDPIXQG�RJ�GHUYHG�KM OSH�GHP�WLO�DW�NRPPH�WLOEDJH
Sn�UHWWH�VSRU��5HQW�SROLWLVN�ILQGHU�GH�) OOHVVNDEVRULHQWHUHGH�VDPPHQ�KRV�6RFLDOGHPRNUDWLHW�
6RFLDOLVWLVN�)RONHSDUWL�RJ�'HW�5DGLNDOH�9HQVWUH�OLJHVRP�(QKHGVOLVWHQ�VNDO�ILQGH�HQ�VWRU�GHO�DI
VLQH�Y OJHUH�L�GHWWH�VHJPHQW�
3ROLWLNHQ��,QIRUPDWLRQ��:HHNHQGDYLVHQ�RJ�6DPYLUNH�XGJ¡U�GH�IRUWUXNQH�SULQWPHGLHU��QnU�PDQ
VNDO�IRUG\EH�VLJ�RJ�J¡UHV�XS�WR�GDWH�PHG�XGYLNOLQJHQ�Sn�VnYHO�GHQ�SROLWLVNH�IRUEUXJHUSROLWLVNH
VRP�GHQ�NXOWXUHOOH�IURQW��'HUXGRYHU�ILQGHU�8G�	�6H��6\JHSOHMHUVNHQ��6RFLDOS GDJRJHQ�RJVn
PDQJH�O VHUH�L�GHW�) OOHVVNDEVRULHQWHUHGH�VHJPHQW�

*DOOXS�.RPSDV��'HW�0RGHUQH�VHJPHQW
.DUULHUH
9HOEM UJHGH
/XNVXV

,�GHW�0RGHUQH�VHJPHQW�ILQGHU�PDQ�L�VWRU�XGVWU NQLQJ�GHQ�\QJUH�GHO�DI�EHIRONQLQJHQ��GHU�HU�L
I UG�PHG�DW�RSE\JJH�HQ�NDUULHUH�RJ�V WWH�VLW�SU J�Sn�XGYLNOLQJHQ�L�HUKYHUYVOLYHW�
'HQ�PRGHUQH�GDQVNHU�HU�L�RYHUYHMHQGH�JUDG�XQGHU�I\UUH�nU�PHG�HQ�OLOOH�RYHUY JW�DI�P QG�RJ
RIWH�ERVLGGHQGH�L�KRYHGVWDGVRPUnGHW��PHQ�GHU�HU�GRJ�LNNH�HQ�PHJHW�XGWDOW�JHRJUDILVN
VN YKHG�IRU�GHWWH�VHJPHQW�
9L�EHILQGHU�RV�L�HW�YHOXGGDQQHW�RJ�YHOO¡QQHW�VHJPHQW�RJ�GHUPHG�L�GH�K¡MHUH�VRFLDONODVVHU�
6nOHGHV�WMHQHU�HQ�WUHGMHGHO�DI�VHJPHQWHW�PHUH�HQG���������NURQHU�RP�nUHW��KYLONHW�HU�GHW
K¡MHVWH�LQGW JWVQLYHDX�EODQGW�DOOH�GH�RWWH�NRPSDVVHJPHQWHU��'HU�DUEHMGHV�GRJ�RJVn�IRU�VDJHQ
PHG�ODQJH�DUEHMGVXJHU�±�IRU�HQ�VWRU�GHO�DI�GHW�PRGHUQH�VHJPHQW�HU�GHQ�RSIDWWHGH�DUEHMGVXJH
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Sn����WLPHU�RJ�GHURYHU��%HVN IWLJHOVHQ�HU�HQWHQ�ODYHUH�HOOHU�K¡MHUH�IXQNWLRQ U�±�PHQ�GHU�HU
GRJ�RJVn�HQ�GHO�O UOLQJH�VWXGHUHQGH�L�VHJPHQWHW�IRUPHQWOLJ�PHG�DVSLUDWLRQHU�L�UHWQLQJ�DI
NDUULHUHMRE�RJ�K¡M�O¡Q�
,�GHW�KHOH�WDJHW�JnU�GHQ�PRGHUQH�GDQVNHU�PHJHW�RS�L�NDUULHUHQ��(Q�VWRU�GHO�DI�VHJPHQWHW
EUXJHU�3&�KMHPPH�L�IRUELQGHOVH�PHG�DUEHMGH��GHU�O VHV�IDJOLWWHUDWXU�RJ�WLGVVNULIWHU�RJ
HUKYHUYVVWRIIHW�L�DYLVHU�RJ�EODGH�InU�VW¡UUH�RSP UNVRPKHG�HQG�L�GH�DQGUH�VHJPHQWHU�
%HUOLQJVNH�7LGHQGH��%¡UVHQ��-\OODQGV�3RVWHQ�RJ�&RPSXWHUZRUOG�K¡UHU�VnOHGHV�WLO�EODQGW�GH
IRUHWUXNQH�PHGLHU�±�EnGH�L�SDSLUXGJDYH�HOOHU�Sn�,QWHUQHWWHW��VRP�GH�PRGHUQH�HU�VWRUIRUEUXJHUH
DI��'HUHV�WLOVWHGHY UHOVH�Sn�LQWHUQHWWHW�L�RYHUYHMHQGH�JUDG�FHQWUHUHW�RPNULQJ�Q\KHGV��RJ
LQIRUPDWLRQV�V¡JQLQJ�RJ�SHUVRQHUQH�L�GHWWH�VHJPHQW�KROGHU�VLJ�KHOOHU�LNNH�WLOEDJH�IUD�DW
DQYHQGH�LQWHUQHWWHW��QnU�GHW�NRPPHU�WLO�ILQDQVLHOOH�WUDQVDNWLRQHU�YLD�3&��QHW�EDQNLQJ�
'HW�PRGHUQH�VHJPHQW�N¡EHU�JHUQH�NYDOLWHWV��P UNH�YDUHU�RJ�DIO JJHU�JHUQH�,OOXP�RJ
0DJDVLQ�EHV¡J��0DQ�HU�RSP UNVRPPH�Sn�Q\H�WUHQGV�RJ�OLYVVWLOVSURGXNWHU��RJ�PDQ�KHQWHU�L
RYHUYHMHQGH�JUDG�LQVSLUDWLRQ�KHUWLO�L�PDJDVLQHU��'HUXGRYHU�HU�IRUUHWQLQJVUHMVHU�L�'DQPDUN�HOOHU
XGODQGHW�RJVn�HQ�VW¡UUH�GHO�DI�GDJVRUGHQHQ�HQG�KRV�GH�¡YULJH�VHJPHQWHU��'HU�EOLYHU�GRJ�RJVn
WLG�WLO�PRWLRQ�IRU�GHQ�PRGHUQH�GDQVNHU��GHU�EnGH�G\UNHU�KROGVSRUW�RJ�LQGLYLGXHO�VSRUW�EnGH�L�RJ
XGHQ�IRU�HQ�NOXE��
'HW�SROLWLVNH�VWnVWHG�HU�±�QRN�LNNH�KHOW�RYHUUDVNHQGH�±�9HQVWUH�RJ�.RQVHUYDWLYH��OLJHVRP
&HQWUXP�'HPRNUDWHUQH�VNDO�ILQGH�HQ�GHO�DI�GHUHV�Y OJHUH�KRV�GHW�PRGHUQH�VHJPHQW�
+ROGQLQJVP VVLJW�IDYQHU�GHQ�PRGHUQH�GDQVNH�HJHQWOLJ�UHODWLYW�EUHGW��'H�HU�EHJHMVWUHGH�IRU�Q\
WHNQRORJL�RJ�PRELOWHOHIRQHU�RJ�JnU�L�K¡M�JUDG�RS�L�DW�KDYH�VXFFHV��PHQ�GH�V\QHV�LNNH
XPLGGHOEDUW��SHQJH�HU�HQ�PnOHVWRN�IRU��KYRUGDQ�PDQ�NODUHU�VLJ�L�IRUKROG�WLO�DQGUH��RJ�GH�V\QHV
KHOOHU�LNNH��DW�PDQ�Pn�DFFHSWHUH�PLOM¡IRUXUHQLQJ��KYLV�LQGXVWULHQ�VNDO�YRNVH�

*DOOXS�.RPSDV��'HW�7UDGLWLRQHOOH�6HJPHQW
+MHPOLJH�V\VOHU
7UDGLWLRQHOOH�IDPLOLHY UGLHU
�OGUH

,�GHW�7UDGLWLRQHOOH�VHJPHQW�ILQGHU�PDQ�L�VWRU�XGVWU NQLQJ�GHQ� OGUH�GHO�DI�EHIRONQLQJHQ�
3HUVRQHUQH�L�GHWWH�VHJPHQW�KDU�\GHW�VLW�WLO�GHW�GDQVNH�VDPIXQG�RJ�Q\GHU�L�VWRU�XGVWU NQLQJ
JRGW�DI�GHW�GDQVNH�YHOI UGVVDPIXQGV�JRGHU��'HW�WUDGLWLRQHOOH�VHJPHQW��GHU�OLJJHU�L�EXQGHQ�DI
.RPSDVURVHQ��NDQ�PDQ�KRYHGVDJHOLJW�ILQGH�L�SURYLQVNRPPXQHU�EnGH�¡VW�RJ�YHVW�IRU
6WRUHE OW��(Q�UHODWLY�VWRU�GHO�DI�SHUVRQHUQH�L�GHW�7UDGLWLRQHOOH�VHJPHQW�HU�XGH�DI�HUKYHUY��PHQ
EODQGW�GHP�GHU�VWDGLJ�HU�DNWLYH�Sn�HUKYHUYVPDUNHGHW��ILQGHV�PDQJH�DUEHMGHUH�±�LV U
XIDJO UWH��'HUIRU�HU�KXVVWDQGVLQGNRPVWHQ�KHOOHU�LNNH�RYHUUDVNHQGH�K¡M�±�VW¡UVWHSDUWHQ�KDU�HQ
KXVVWDQGVLQGNRPVW�XQGHU���������NURQHU�RP�nUHW�RJ�HQ�SHUVRQOLJ�LQGNRPVW�XQGHU��������
NURQHU�RP�nUHW�
,�O\VHW�DI��DW�SHUVRQHUQH�L�GHWWH�VHJPHQW�RIWH�HU�OLGW� OGUH��HU�GHW�LNNH�QRJHQ�RYHUUDVNHOVH��DW
6RFLDOGHPRNUDWLHW�KHQWHU�PDQJH�DI�VLQH�NHUQHY OJHUH�KHU��PHQ�.ULVWHOLJW�)RONHSDUWL�ILQGHU
OLJHOHGHV�HQ�UHODWLY�VWRU�DQGHO�DI�VLQH�Y OJHUH�KHU��,�GHW�7UDGLWLRQHOOH�VHJPHQW�HU�GHU�HQ
RYHUK\SSLJKHG�DI�Y OJHUH��GHU�LNNH�NDQ�KXVNH��KYDG�GH�VWHPWH��RJ�Y OJHUH�VRP�LNNH�RIIHQWOLJW
¡QVNHU�DW�WLONHQGHJLYH�KYDG�GH�VWHPWH�YHG�VLGVWH�IRONHWLQJVYDOJ�
,�GHW�7UDGLWLRQHOOH�VHJPHQW�KHUVNHU�GHU�HQ�XGEUHGW�VNHSVLV�RYHU�IRU�Q\�WHNQRORJL�RJ� QGULQJHU�L
VDPIXQGHW�JHQHUHOW��'H�WUDGLWLRQHOOH�HU�VRP�KHOKHG�HQLJH�L��DW�XGYLNOLQJHQ�L�VDPIXQGHW�VNULGHU
IRU�KXUWLJW�IUHP�RJ�PDQ�HU�EDQJH�IRU��DW�GH�WUDGLWLRQHOOH�IDPLOLHY UGLHU�VNDO�WU GH�L
EDJJUXQGHQ��0DQ�¡QVNHU�DW�EHYDUH�GH�WUDGLWLRQHOOH�Y UGLHU��RJ�DW�GHW�GDQVNH�VDPIXQG�VNDO�VH
XG�VRP�GHW�DOWLG�KDU�JMRUW�XGHQ�LQGEODQGLQJ�IUD�LQWHUQDWLRQDO�VLGH��´'HW�HU�Q¡GYHQGLJW�PHG�HW
VRFLDOW�VLNNHUKHGVQHW�VRP�GHW�GDQVNH´�RJ�´GHU�VNDO�J¡UHV�PHUH�IRU�GH� OGUH�RJ�VYDJH�L
VDPIXQGHW´�HU�XGVDJQ��GHU�Q\GHU�EUHG�RSEDNQLQJ�KRV�SHUVRQHUQH�L�GHW�7UDGLWLRQHOOH�VHJPHQW�
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�QVNHW�RP�DW�EHYDUH�GH�WUDGLWLRQHOOH�Y UGLHU�L�GHW�GDQVNH�VDPIXQG�VNLQQHU�RJVn�LJHQQHP�L
KROGQLQJHQ�WLO�IO\JWQLQJHIRUKROG��KYRU�PDQ�HU�DI�GHQ�RSIDWWHOVH��DW�'DQPDUN�VNDO�O¡VHV�VLQH
HJQH�SUREOHPHU��I¡U�PDQ�JLYHU�VLJ�L�NDVW�PHG�DW�KM OSH�DQGUH�
(W�IULWLGVOLY�PHG�Y JWHQ�Sn�GH�KMHPOLJH�V\VOHU�RJ�KDYHDUEHMGH�HU�GHW��GHU�YHMHU�WXQJHVW�L
GDJOLJGDJHQ��VHOY�RP�GHU�RJVn�HU�OLGW�IOHUH�NLUNHJ QJHUH�EODQGW�GH�WUDGLWLRQHOOH�HQG�L�UHVWHQ�DI
EHIRONQLQJHQ��+nQGDUEHMGHW�VWnU�L�K¡M�NXUV�EODQGW�GH�WUDGLWLRQHOOH��L�GHWWH�VHJPHQW�EOLYHU�GHU
EnGH�V\HW��EURGHUHW�RJ�K NOHW�
,�GHW�7UDGLWLRQHOOH�VHJPHQW�HU�GHU�L�VWRU�XGVWU NQLQJ�HQLJKHG�RP��DW�GHW�HU�GHQ�ORNDOH�DYLV��GHU
LQIRUPHUHU�EHGVW��VHOYRP�%7��(NVWUD�%ODGHW�RJ�.ULVWHOLJW�'DJEODG�RJVn�ILQGHU�HQ�UHODWLYW�VWRU
DQGHO�DI�GHUHV�O VHUH�L�GHW�WUDGLWLRQHOOH�VHJPHQW��'H�WUDGLWLRQHOOH�HU�RJVn�VWRUIRUEUXJHUH�DI�
79PHGLHW�
RJ�QnU�GDJHQ�JnU�Sn�K OG�HU�GHW�HQ�XGEUHGW�IRUQ¡MHOVH�EODQGW�GH�WUDGLWLRQHOOH�DW
VO QJH�VLJ�L�O QHVWROHQ�PHG�+MHPPHW��8JHEODGHW�6¡QGDJ�HOOHU�)DPLOLH�-RXUQDOHQ��KYRU�PDQ
JHUQH�O VHU�HQ�VS QGHQGH�QRYHOOH�

*DOOXS�.RPSDV��'HW�7UDGLWLRQHOOH�LQGLYLGRULHQWHUHGH�6HJPHQW
*¡U�GHW�VHOY�	�KDYH�DUEHMGH
7HNQRORJL�VNHSVLV
) GUHODQGVN UOLJKHG
3HQVLRQLVWHU

,�GHW�7UDGLWLRQHOOH�LQGLYLGRULHQWHUHGH�VHJPHQW�HU�GHW�Q¡JOHRUG�VRP�I GUHODQGVN UOLJKHG�
WHNQRORJL�VNHSVLV�VDPW�J¡U�GHW�VHOY��GHU�L�VWRU�XGVWU NQLQJ�NDQ�GDQQH�UDPPHQ�IRU�GHWWH
EHIRONQLQJVXGVQLWV�XGVHHQGH��+HU�ILQGHU�PDQ�GHQ� OGUH�JHQHUDWLRQ��GHU�Q\GHU�VLQ
SHQVLRQLVWWLOY UHOVH�RJ�LNNH�¡QVNHU��DW�GDJOLJGDJHQ�VNDO�EU\GH�PHG�WUDGLWLRQHOOH�GDQVNH
UDPPHU�RJ�Y UGLHU��3HUVRQHUQH�L�GHWWH�VHJPHQW�KDU�W\SLVN�ODYHUH�LQGNRPVWHU�RJ�RIWH�LQJHQ
HOOHU�HQ�ODYHUH�XGGDQQHOVH��'H�KDU�RYHUYHMHQGH�WLO�KXVH�L�SURYLQVNRPPXQHUQH�±�LV U�YHVW�IRU
6WRUHE OW��KYRU�ODQGHMHQGRPPH�HOOHU�JnUGH�RIWH�HU�GHQ�IRUHWUXNQH�EROLJIRUP�
3HUVRQHUQH�L�GHWWH�VHJPHQW�HU�DI�GHQ�RSIDWWHOVH��DW�'DQPDUN�VNDO�SDVVH�VLJ�VHOY��O¡VH�VLQH
HJQH�SUREOHPHU�RJ�JHQHUHOW�Y UH�NUDIWLJW�WLOEDJHKROGHQGH�Sn�GHQ�LQWHUQDWLRQDOH�VFHQH�
3HUVRQHUQH�L�GHW�7UDGLWLRQHOOH�LQGLYLGRULHQWHUHGH�VHJPHQW�KDU�VWRU�N UOLJKHG�WLO�VLW�I GUHODQG�
RJ�GHW�HU�KHU�'DQVN�)RONHSDUWL�RJ�)UHPVNULGWVSDUWLHW�KHQWHU�VLQH�NHUQHY OJHUH�
3HUVRQHUQH�L�GHW�7UDGLWLRQHOOH�LQGLYLGRULHQWHUHGH�VHJPHQW�\QGHU�DW�OHYH�HIWHU�HW�PHUH
JDPPHOGDJV�IDPLOLHP¡QVWHU��KYRU�PDQGHQ�LQGWDJHU�HQ�PHUH�GRPLQHUHQGH�UROOH��3n
KMHPPHIURQWHQ�EUXJHU�KXVPRGHUHQ�PHJHW�WLG�Sn�KXVOLJH�V\VOHU��RJ�L�N¡NNHQHW�VWnU�GHQ�Sn
WUDGLWLRQHO�GDQVN�PDG��LQGN¡EW�L�HQ�GLVFRXQWEXWLN��RJ�KMHPPHEDJ��KYLV�KXQ�LNNH�V\U��EURGHUHU�
K NOHU�HOOHU�O VHU�GHQ�VLGVWH�Q\H�URPDQQRYHOOH�L�XJHEODGHW��0DQGHQV�GRP QH�ILQGHV�L�KDYHQ
HOOHU�KREE\UXPPHW��KYRU�LQWHUHVVHQ�IRU�KDYHDUEHMGH�RJ�J¡U�GHW�VHOY�DUEHMGH�G\UNHV�L�K¡M�JUDG�
'HW�7UDGLWLRQHOOH�LQGLYLGRULHQWHUHGH�VHJPHQW�LQWHUHVVHU�VLJ�L�VWRU�XGVWU NQLQJ�IRU
XQGHUKROGQLQJ�L�79�VDPW�IRU�DW�O VH�ORNDOVWRI�L�DYLVHU��0HGLHU�VnVRP�)DPLOLH�-RXUQDOHQ�
+MHPPHW��8GH�RJ�+MHPPH��6H�	�+¡U��WLOEXGVDYLVHU�IUD�VXSHUPDUNHGHU�RJ�JUDWLV�GLVWULNWVEODGH
HOOHU�ORNDODYLVHU�XGJ¡U�GH�IRUHWUXNQH�PHGLHYDOJ��0DQ�KDU�VWRU�VNHSVLV�RYHU�IRU�GHQ�WHNQRORJLVNH
XGYLNOLQJ�RJ�HU�DI�GHQ�RSIDWWHOVH��DW�PRGHUQH�WHNQLN�WDJHU�PDJWHQ�IUD�PHQQHVNHQH��5\JQLQJ�
LV U�DI�KMHPPHUXOOHGH�FLJDUHWWHU�HU�UHODWLYW�XGEUHGW�L�GHW�7UDGLWLRQHOOH�LQGLYLGRULHQWHUHGH
VHJPHQW��RJ�PDQJH�KDU�HQ�VW UN�VSLOOHOLGHQVNDE�IRU�/RWWR��RIWHVW�PHG�-RNHU�

*DOOXS�.RPSDV��'HW�0RGHUQH�LQGLYLGRULHQWHUHGH�6HJPHQW
'H�G\QDPLVNH�XQJH
6LQ�HJHQ�O\NNHV�VPHG
3LRQHUHU
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,�GHW�0RGHUQH�LQGLYLGRULHQWHUHGH�VHJPHQW�ILQGHU�PDQ�GH�XQJH��GHU�HU�PHG�IUHPPH�RJ�RSSH�Sn
EHDWHW��'H�HU�G\QDPLVNH�RJ�NDUULHUHO\VWQH�RJ�YLOOLJH�WLO�DW�\GH�GHQ�LQGVDWV��GHU�VNDO�WLO�IRU�DW�Qn
K¡MW�RS�Sn�NDUULHUHVWLJHQ��'HW�HU�LNNH�Q¡GYHQGLJYLV�HQ�NRUW�HOOHU�ODQJ�DNDGHPLVN�XGGDQQHOVH�
GHU�KDU�EDQHW�YHMHQ�IRU�GHUHV�VXFFHV�HOOHU�GHQ�RYHUUHSU VHQWDWLRQ�DI�K¡MHUH�LQGNRPVWHU��VRP
HU�WLO�VWHGH�L�GHW�0RGHUQH�LQGLYLGRULHQWHUHGH�VHJPHQW�
3HUVRQHUQH�L�GHWWH�VHJPHQW�XGJ¡UHV�KRYHGVDJHOLJW�DI�XQJH�L�DOGHUHQ�������PHG�HQ�NODU
RYHUUHSU VHQWDWLRQ�DI�P QG��0DQJH�KDU�HQGQX�LNNH�VWLIWHW�IDPLOLH�RJ�HU�VWDGLJ�K\SSLJH
EUXJHUH�DI�DNWLYLWHWHU�XGHQ�IRU�KMHPPHW��'H�HU�V\QOLJH�L�GHW�SXOVHUHQGH�JDGHELOOHGH�Sn�FDIHHU�
UHVWDXUDQWHU��GLVNRWHNHU�RJ�ELRJUDIHU��'HUHV�XGVHHQGH�RJ�\GUH�IUHPWRQLQJ�VWnU�OLJHOHGHV�K¡MW
Sn�GDJVRUGHQHQ��QnU�GH�VNDO�JHE UGH�VLJ�L�GHUHV�IUHPDGVWRUPHQGH�WLOY UHOVH��RJ�GHUIRU
VY UJHU�GH�WLO�VSRUW�VDPWLGLJ�PHG��DW�GH�RJVn�HU�K\SSLJHUH�EUXJHUH�DI�VRODULHU��.QDSKHG�Sn�WLG
NDUDNWHULVHUHU�GHW�PRGHUQH�LQGLYLGRULHQWHUHGH�VHJPHQW��KYRUIRU�GHU�RIWH�VWnU�I UGLJUHWWHU�Sn
PHQXHQ��KYLV�GH�GD�LNNH�KDU�N¡EW�GHUHV�PDG�XGH��6HOYRP�GHUHV�KYHUGDJ�RIWH�HU�SU JHW�DI
WUDYOKHG�RJ�NQDSKHG�Sn�WLG��WDJHU�GH�VLJ�RJVn�WLG�WLO�GHUHV�YHQQHU�RJ�IDPLOLH��RJ�QnU�GHU�VNDO
KROGHV�IHULH�HU�GHW�VWRUE\IHULH��VSRUWVIHULH��VNLIHULH�HOOHU�HQ�IRUO QJHW�ZHHNHQG�L�XGODQGHW��VRP
VWnU�¡YHUVW�Sn�¡QVNHOLVWHQ�
3HUVRQHUQH�L�GHW�PRGHUQH�LQGLYLGRULHQWHUHGH�VHJPHQW�HU�GHUHV�HJHQ�O\NNHV�VPHG�RJ�YLO�JHUQH
NODUH�VN UHQH�VHOY�XGHQ�LQGEODQGLQJ�IUD�RIIHQWOLJ�VLGH��KYLONHW�OLJHOHGHV�DIVSHMOHV�L�GHUHV
VW UNH�SROLWLVNH�WLONQ\WQLQJVIRUKROG�WLO�9HQVWUH�RJ�.RQVHUYDWLYH��'H�V\QHV��DW�GHW�HU�IRU�OHW�DW�In
SHQJH�IUD�GHW�RIIHQWOLJH��GH�V WWHU�IULKHG�WLO�DW�Y OJH�L�K¡MV GHW�RJ�¡QVNHU��DW�'DQPDUN�VNDO
IRNXVHUH�Sn�VLQH�HJQH�SUREOHPHU��I¡U�PDQ�\GHU�¡NRQRPLVN�VW¡WWH�WLO�DQGUH�ODQGH�
'H�PRGHUQH�LQGLYLGRULHQWHUHGH�HU�VW UNW�LQWHUHVVHUHW�L�HUKYHUYVIRUKROG��KYLONHW�QDWXUOLJYLV
RJVn�DIVSHMOHV�L�GHUHV�PHGLHYDOJ��LGHW�SULQWPHGLHU�VnVRP�-\OODQGV�3RVWHQ��'DJEODGHW�%¡UVHQ�
%¡UVHQV�1\KHGVPDJDVLQ��(UKYHUYVEODGHW�RJ�3HQJH�	�3ULYDW¡NRQRPL�HU�K\SSLJW�IRUHWUXNQH
PHGLHU��'HUXGRYHU�UDQJHUHU�0���*ROI�0DJDVLQHW��7LSVEODGHW��RJ�GLYHUVH�%LOPDJDVLQHU�RJVn�K¡MW
Sn�GHUHV�O VHSU IHUHQFHOLVWH�
1\�WHNQRORJL��,7��ELOHU��VWHUHRDQO J�+L�IL�RJ�GHW�PRGHUQH�LQGLYLGRULHQWHUHGH�VHJPHQW�HU
VW¡UUHOVHU��VRP�JnU�KnQG�L�KnQG��'H�PRGHUQH�LQGLYLGRULHQWHUHGH�HU�K\SSLJH�EUXJHUH�DI�3&
HUH
RJ�LQWHUQHW�VnYHO�Sn�DUEHMGVSODGVHQ�VRP�L�KMHPPHW��RJ�GHUHV�WLOVWHGHY UHOVH�Sn�LQWHUQHWWHW
EUXJHV�Sn�DW�GHOWDJH�L�NRQNXUUHQFHU�RJ�NOLNNH�Sn�EDQQHUUHNODPHU��RJ�LNNH�PLQGVW�Sn�Q\KHGV�RJ
LQIRUPDWLRQV�V¡JQLQJ��6¡JQLQJ�HIWHU�ILQDQV��RJ�HUKYHUYV�LQIRUPDWLRQ��DQYHQGHOVH�DI�3&�
�QHW�EDQNLQJ��VDPW�JHQQHPI¡UHOVH�DI�DNWLH��RJ�REOLJDWLRQV�KDQGOHU�YLD�LQWHUQHWWHW�V\QHV
OLJHOHGHV�RIWH�DW�EHUHWWLJH�GHUHV�WLOVWHGHY UHOVH�Sn�LQWHUQHWWHW�

*DOOXS�.RPSDV��'HW�0RGHUQH�I OOHVVNDEVRULHQWHUHGH�6HJPHQW
.XOWXUNRQVXPHQWHU
$NDGHPLNHUH
6DPIXQGVHQJDJHUHGH�,GHDOLVWHU�+XPDQLVWHU�9DJWKXQGH

,�GHW�0RGHUQH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW�ILQGHU�PDQ�NXOWXUNRQVXPHQWHUQH��GHU�RIWH
EHQ\WWHU�VLJ�DI�NXOWXUHOOH�IRUO\VWHOVHU��6RFLDO�RJ�VDPIXQGVP VVLJ�DQVYDUOLJKHG��nEHQKHG�RYHU
IRU�RPYHUGHQHQ��WROHUDQFH�RJ�PHGPHQQHVNHOLJKHG�HU�Q¡JOHRUG��GHU�NHQGHWHJQHU�GHWWH
VHJPHQW���LV U�QnU�GHW�NRPPHU�WLO�'DQPDUNV�YLUNH�Sn�GHQ�LQWHUQDWLRQDOH�VFHQH��HOOHU�QnU�GHW
J OGHU�KM OS�WLO�ULQJHUH�VWLOOHGH�ODQGH�HOOHU�LQWHJUDWLRQHQ�DI�IO\JWQLQJH�L�GHW�GDQVNH�VDPIXQG�
'HWWH�VHJPHQWV�SROLWLVNH�RULHQWHULQJ�KDU�RJVn�VLQH�U¡GGHU�L�SDUWLHU�VRP�GHW�5DGLNDOH�9HQVWUH�
&HQWUXP�GHPRNUDWHUQH��6RFLDOGHPRNUDWLHW�RJ�6RFLDOLVWLVN�)RONHSDUWL�
'HW�0RGHUQH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW�HU�EUHGW�UHSU VHQWHUHW�L�DOGHUVJUXSSHQ������
nU��RJ�KDU�RIWH�VWLIWHW�IDPLOLH��'H�KDU�SULP UW�WLO�KXVH�L�VW¡UUH�E\HU��LV U�¡VW�IRU�6WRUHE OW�RJ
PHG�HQ�VW UN�RYHUUHSU VHQWDWLRQ�L�.¡EHQKDYQVRPUnGHW��3HUVRQHUQH�L�GHWWH�VHJPHQW�KDU

���



HQWHQ�HOOHU�HU�L�I UG�PHG�DW�VNDEH�VLJ�HQ�DNDGHPLVN�EDJJUXQG��KYRU�GHW�LV U�HU�KXPDQLVWLVNH
RJ�RIIHQWOLJW�UHODWHUHGH�XGGDQQHOVHU��GHU�HU�L�K¡MV GH��'H�0RGHUQH�I OOHVVNDEVRULHQWHUHGH
ILQGHU�PDQ�GHUIRU�RIWH�L�VWLOOLQJHU�L�RIIHQWOLJW�UHJL�LQGHQ�IRU�XGGDQQHOVHVVHNWRUHQ��IRUYDOWQLQJ�RJ
V\JHKXVY VHQHW��KYLONHW�OLJHOHGHV�DIVSHMOHV�L�GHUHV�PHGLHYDOJ��)DJEODGH�VRP�0DJLVWHU�%ODGHW�
'M¡IEODGHW��*\PQDVLHVNROHQ�RJ�'DJHQV�0HGLFLQ�KDU�HQ�VW UN�RYHUUHSU VHQWDWLRQ�L�GHW
0RGHUQH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW��PHQV�GDJEODGH�VRP�,QIRUPDWLRQ��3ROLWLNHQ�RJ
%HUOLQJVNH�7LGHQGH�OLJHOHGHV�ILQGHU�PDQJH�O VHUH�EODQGW�GHWWH�EHIRONQLQJVXGVQLW�
3HUVRQHU�L�GHW�0RGHUQH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW�XGYLVHU�HW�VW UNW�VDPIXQGVHQJDJHPHQW�
QnU�GHW�NRPPHU�WLO�SROLWLVN�GHEDW��IRUXUHQLQJV��RJ�PLOM¡�VS¡UJVPnO�VDPW�(8�RJ
HUKYHUYVIRUKROG��$W�RSQn�VXFFHV�L�OLYHW�HU�HW�SHUVRQOLJW�GULYH��RJ�GH�HU�DI�GHQ�RSIDWWHOVH��DW�GHQ
RIIHQWOLJH�VW¡WWH�WLO�NXOWXUOLYHW�E¡U�¡JHV�
,�GHUHV�IULWLG�HU�GH�VWRUIRUEUXJHUH�DI�NXOWXUHOOH�WLOEXG��KYRU�WHDWHU���ELRJUDI���PXVHXPV��RJ
ELEOLRWHNV�EHV¡J�VDPW�PDOHUL��RJ�NXQVW�XGVWLOOLQJHU�RIWH�XGJ¡U�GHQ�IRUHWUXNQH�DNWLYLWHW��'H�HU
K\SSLJH�EUXJHUH�DI�3&�RJ�LQWHUQHW�VnYHO�L�GHUHV�DUEHMGVP VVLJH�IXQNWLRQ�VRP�L�KMHPPHW��RJ
WLOVWHGHY UHOVHQ�Sn�LQWHUQHWWHW�FHQWUHUHU�VLJ�L�VWRU�XGVWU NQLQJ�RPNULQJ�Q\KHGHU��MRE�VDPW
XQGHUKROGQLQJV��RJ�NXOWXU�WLOEXG�
3n�KMHPPHIURQWHQ�KDU�PDQ�KDQJ�WLO�KHOVH�RJ�¡NRORJL��RJ�QnU�GHU�HU�YHQQHU�WLO�VSLVQLQJ�VWnU�GHQ
Sn�ILQHUH�PDGODYQLQJ��KYRU�PDQ�LNNH�YLJHU�WLOEDJH�IUD�DW�SU¡YH�Q\H�SURGXNWHU�RJ�RSVNULIWHU��'HU
O\WWHV�WLO�MD]]�RJ�NODVVLVN�PXVLN�RJ�IOHUH�L�GHW�0RGHUQH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW�VSLOOHU
VHOY�Sn�HW�PXVLNLQVWUXPHQW�

*DOOXS�.RPSDV��'HW�7UDGLWLRQHOOH�I OOHVVNDEVRULHQWHUHGH�6HJPHQW
+HOVHNRVW�RJ��NRORJL
9HOI UGVVDPIXQGVVW¡WWHU
,7�RJ�WHNQRORJLVNHSVLV
6NUDEHVSLO

'HW�7UDGLWLRQHOOH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW�UHSU VHQWHUHU�HW�EHIRONQLQJVXGVQLW��VRP
O JJHU�VWRU�Y JW�Sn�HUQ ULQJ�RJ�VXQGH�LQWHUHVVHU�VDPW�HW�YHOIXQJHUHQGH�YHOI UGVVDPIXQG�
3HUVRQHUQH�L�GHWWH�VHJPHQW�XGJ¡UHV�KRYHGVDJHOLJW�DI� OGUH�L�DOGHUHQ����RJ�GHURYHU�PHG�HQ
NODU�RYHUUHSU VHQWDWLRQ�DI�NYLQGHU��'H�7UDGLWLRQHOOH�I OOHVVNDEVRULHQWHUHGH�KDU�DOOHUHGH�IRUODGW
HOOHU�HU�L�I UG�PHG�DW�IRUODGH�DUEHMGVPDUNHGHW��RJ�GH�KDU�QnHW�HW�VWDGLXP�L�GHUHV�OLY��KYRU�GH
YLO�V WWH�VLJ�VHOY�L�FHQWUXP�RJ�Q\GH�GHUHV�YHOIRUWMHQWH�RWLXP�
'HW�7UDGLWLRQHOOH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW�HU�DI�GHQ�VDPIXQGVRSIDWWHOVH��DW�GHW�HU�GH
EUHGHVWH�VNXOGUH��GHU�VNDO�E UH�GH�WXQJHVWH�E\UGHU��'H�¡QVNHU�DW�IUHPPH�LQWHJUDWLRQHQ�DI
IO\JWQLQJH�L�GHW�GDQVNH�VDPIXQG�RJ�V\QHV�LNNH�GHW�RIIHQWOLJH�V\VWHPV�LQGEODQGLQJ�L�GHQ�HQNHOWH
ERUJHUV�GDJOLJGDJ�VNDO�PLQGVNHV��'H�HU�WLOK QJHUH�DI�HW�VRFLDOW�VLNNHUKHGVQHW���LV U�IRU�VYDJH
RJ� OGUH���VRP�NDQ�JDUDQWHUH�VRFLDO�OLJKHG�L�GHW�GDQVNH�VDPIXQG��'HQQH�KROGQLQJVRULHQWHULQJ
NRPPHU�RJVn�WLO�XGWU\N�L�GHUHV�SROLWLVNH�WLOK¡UVIRUKROG�WLO�SDUWLHU�SODFHUHW�RPNULQJ�HOOHU�WLO
YHQVWUH�IRU�PLGWHQ��6RFLDOGHPRNUDWLHW��6RFLDOLVWLVN�)RONHSDUWL��(QKHGVOLVWHQ�RJ�.ULVWHOLJW
)RONHSDUWL�ILQGHU�PDQJH�DI�GHUHV�NHUQHY OJHUH�KHU�
'HW�Q\PRGHQV�,7�VDPIXQG�RJ�DOVNHQV�WHNQLN�YLUNHU�VNU PPHQGH�Sn�GHW�
7UDGLWLRQHOOHI OOHVVNDEVRULHQWHUHGH
VHJPHQW��RJ�GH�HU�EDQJH�IRU��DW�WUDGLWLRQHU�RJ�WUDGLWLRQHOOH
IDPLOLHY UGLHU�YLQGHU�PLQGUH�RJ�PLQGUH�LQGSDV�L�GHW�GDQVNH�VDPIXQG�
0LOM¡��¡NRORJL�RJ�KHOVH�HU�NHUQHRPUnGHU��VRP�GHU�Y UQHV�RP�RJ�VRP�Q\GHU�VWRU�LQWHUHVVH
EODQGW�SHUVRQHUQH�L�GHW�7UDGLWLRQHOOH�I OOHVVNDEVRULHQWHUHGH�VHJPHQW��'H�XQGJnU�KHOVW�YDUHU
WLOVDW�NXQVWLJH�WLOV WQLQJVVWRIIHU��N¡EHU�PLOM¡YHQOLJH�SURGXNWHU�RJ�YLOOH�RP�PXOLJW�JHUQH�N¡EH
IOHUH�¡NRORJLVNH�YDUHU��KYLV�GH�IDQGWHV��'H�EDJHU�VHOY��O VHU�VN¡QOLWWHUDWXU��JnU�Sn
DIWHQVNROHNXUVXV��RJ�ELEOLRWHNV���NLUNH���WHDWHU��RJ�PXVHXPV�EHV¡J�HU�RIWH�IRUHWUXNQH
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DNWLYLWHWHU�L�GH�7UDGLWLRQHOOH�I OOHVVNDEVRULHQWHUHGHV�KYHUGDJ��'HUXGRYHU�KDU�GH�HQ�VW UN
VSLOOHOLGHQVNDE�IRU�VNUDEHVSLO�VnVRP�4XLFN��'XVLQR��6WLILQGHU��%RJVWDYMDJW�RJ�L�VWRU�XGVWU NQLQJ
VSLO�Sn�KHVWH�
'HUHV�VXQGKHGVEHYLGVWKHG�RJ�KROGQLQJV��RJ�LQWHUHVVH�RULHQWHULQJ�NRPPHU�OLJHOHGHV�WLO�XGWU\N�L
GHUHV�PHGLHYDOJ��KYRU�+HOVH��6DPYLUNH���OGUHVDJHQ��+MHPPHW��8JHEODGHW�6¡QGDJ�VDPW
UHJLRQDOH�DYLVHU��GHU�EHKDQGOHU�HJQV��RJ�ORNDO�VS¡UJVPnO��RIWH�XGJ¡U�GHW�IRUHWUXNQH�O VHVWRI�
&HQWHU�VHJPHQWHW
.RUW�NDUDNWHULVWLN��&HQWHU�VHJPHQWHW�UHSU VHQWHUHU�HQ�EHIRONQLQJVJUXSSH��KYLV�KROGQLQJHU�HQWHQ�
L�OLJH�K¡M�HOOHU�ODY�JUDG�NDQ�LQGGHOHV�L�KYHUW�HQNHOW�VHJPHQW����GH�HU�JURIW�VDJW�GHW��JHQQHPVQLWOLJH�
VHJPHQW��XGHQ�V UOLJH�VLJQLINDQWH�XGVYLQJ�Sn�716�*DOOXSV�.RPSDV�SDUDPHWUH���

Ͷ����ǣȀȀ���Ǥ���Ǧ������Ǥ��Ȁ�����Ǧ������������Ȁ������Ȁ�����������Ȁ������������Ȁ
������Ǧ���������Ǥ����
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%LODJ����0LQHUYD�PRGHOOHQ
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%LODJ����7HPDRSGHOLQJ�DI�DQDO\VHHPQHU

'HQ�UHOHYDQWH�WY�VHQLQJ
7KRPDV��6n�VWDUWHU�MHJ��6n�HU�GHW�RYHUVWnHW��-HJ�KDU�IDNWLVN�IRU�HW�SDU�PnQHGHU�VLGHQ�VROJW�PLW�WY�RJ�
Vn�VHU�MHJ�XGHOXNNHQGH�WY�Sn�QHWWHW�2J�GHW�HU�VnGDQ�VHW�IRUGL�MHJ�KDU�KDIW�HQ�ULJWLJ�VOHP�YDQH�PHG�DW�
W QGH�RJ�Vn�VLGGHU�PDQ�EDUH��RJ�Vn�ILQGHU�PHG�EDUH�HW�HOOHU�DQGHW��PDQ�JHUQH�YLO�VH��RJ�QnU�GHW�Vn�HU�
VOXW��Vn�VHU�PDQ�QRJHW�DQGHW��RJ�Vn�OLJH�SOXGVHOLJ�HU�NO������RJ�Vn�HU�HQV�DIWHQ�JnHW�2J�Vn�VLGGHU�PDQ�
GHU�RJ�I¡OHU��DW�PDQ�KDU�VSLOGW�VLW�OLY�LJHQ��6n�GHW�YDU�MHJ�WU W�DI��Vn�MHJ�VROJWH�ORUWHW�RJ�ILN�����NU��IRU�
GHW��Vn�GHW�YDU�ILQW��'HW�EHWDOHU�HQ�OLOOH�GHO�DI�OLFHQVHQ��HM�GHW�EHWDOHU�MHJ�LNNH��GHW�VNDO�MHJ�LNNH�VLJH�
QRJHW�RP��-HJ�YLO�JHUQH�Y UH�DQRQ\P�EDJHIWHU��JULQHU���QHM��+YRU�NRP�MHJ�IUD"�1HM��Vn�MHJ�VHU�GHW�Sn�
QHWWHW��2J�XGY OJHU�QRJOH�SURJUDPPHU��MHJ�KDU�O\VW�WLO�DW�VH��1RJHW�MHJ�I¡OHU�UDPPHU�PLJ�EHGUH�VRP�
SHUVRQ���ELODJ�����������

6WUHDPLQJ�JLYHU�IULKHG
9LWD��$OWVn�MHJ�KDU�VWDGLJ�PLW�U¡U�WY��PLW�JDPOH��2J�MHJ�KDU�LNNH�InHW�WDJHW�PLJ�VDPPHQ�WLO�DW�VPLGH�
GHW�XG��PHQ�GHW�HU�LNNH�IRUGL�MHJ�VHU�PHUH�WY�DI��DW�GHW�VWnU�GHU��MHJ�WURU�EDUH��GHW�VWnU�RJ�VDPOHU�OLGW�
VW¡Y�QX��0HQ�MHJ�VHU�RJVn�ULJWLJ�PHJHW�Sn�PLQ�FRPSXWHU��RJ�MHJ�WURU�HJHQWOLJ��DW�PLW�IMHUQV\QVNLJJHUL�
EDUH�KDU�IO\WWHW�VLJ�RYHU�WLO�FRPSXWHUHQ��6n�GHQ�WLG�PDQ�KDU�EUXJW�GHU��GHQ�HU�VWRUW�VHW�GHW�VDPPH��
PnVNH�HQGGD�PHUH�YLOOH�MHJ�E\GH�Sn���KP��PHQ�MHJ�VHU�RJVn�Sn�'5��RJ�Vn�KDU�MHJ�OLJH�InHW�VnGDQ�
QRJHW�JUDWLV�WLO�HQ�PnQHG�Sn�79���3OD\��IRUGL�GHU�YDU�OLJH�QRJOH�SURJUDPPHU�RP�PDG����&HFLOLH�	�
0DGNOXEEHQ��VRP�MHJ�JHUQH�YLOOH�VH��0HQ�HOOHUV�KDU�MHJ�RJVn�KDIW�HQ�JUDWLV�PnQHG�DI�1HWIOL[��$OWVn�
MHJ�SU¡YHGH�GH�GHU�JUDWLV�QRJOH��RJ�Vn�KDU�MHJ�EDUH�PHOGW�PLJ�XG��(OOHUV�Vn�YHG�MHJ��DW�MHJ�EOLYHU�
DIK QJLJ��WURU�MHJ��(OOHU�Vn�EOLYHU�PDQ�EDUH�I UGLJ�PHG�GH�VHULHU��PDQ�HJHQWOLJ�JHUQH�YLOOH�KD
�VHW��
'HW�HU�HJHQWOLJ�RJVn�GH�UIRU��DW�MHJ�HU�VWRSSHW��0HQ�MHJ�VHU�'5�RJ�'5��RJ�'5����ELODJ��������

7KRPDV��2J�Vn�HU�GHW�IRUI UGHOLJW�DW�VH�HW�HOOHU�DQGHW�IHGW�SURJUDP�RJ�Vn�YLGH��DW�GHU�HU�HQ�KHO�XJH�WLO�
PDQ�NDQ�VH�GHW�LJHQ���ELODJ��������

7KRPDV��'HW�NDQ�Y UH�KHOW��KHOW��KHOW�IRUI UGHOLJW��6n�GHUIRU�NDQ�GHW�Y UH�YLGXQGHUOLJW�QRJHQ�JDQJH�
DW�NXQQH�VH���DIVQLW�L�WU N��Vn�PDQ�HU�KHOW�P WWHW��RJ�Vn�NDQ�PDQ�Jn�JODG�XG�L�GHQ�YLUNHOLJH�YHUGHQ�
EDJHIWHU���ELODJ�������

-DFRE��6n�NDQ�PDQ�VHOY�Y OJH��KYRUQnU�PDQ�YLO�VH�GHW���ELODJ�������

-DFRE��'HW�HU�YHO�KHOH�HVVHQVHQ�L�GHW��$W�PDQ�LNNH�EHK¡YHU�VLGGH�Sn�HW�HOOHU�DQGHW�EHVWHPW�WLGVSXQNW�
IRUDQ�VLW�WY��PHQ�PDQ�NDQ�EDUH�VLJH�±�Qn��PHQ�MHJ�YLO�JHUQH�VH�GHW��GHU�NRPPHU�QX�HQJDQJ�L�DIWHQ��RJ�
Vn�QnU�PDQ�KDU�WLG��Vn�NDQ�PDQ�OLJH�VLJH�±�QX�VHU�MHJ�GHW��2J�PDQ�NDQ�RJVn�VH�GHW�DQGUH�VWHGHU�HQG�
EDUH�Sn�VLW�WY���ELODJ��������

3XEOLF�VHUYLFH�Sn�JRGW�RJ�RQGW
&DPLOOD��-DPHQ��GHW�I¡UVWH�MHJ�VNUHY��GHW�YDU�'5��IRUGL�MHJ�W QNHU�'5�Sn�PDQJH�PnGHU�IRU�PLJ��
Vn�W QNHU�MHJ�SXEOLF�VHUYLFH��DW�GH�KDU�HW�DQVYDU��RJ�GH�KDU�EDUH�QRJOH�WLQJ��PDQ�NDQ�VH�GH�VHQGHU�
PnVNH�OLGW�PHUH��IRUGL�GHW�HU�SXEOLF�VHUYLFH�HQG�QRJOH�DI�GH�DQGUH�NDQDOHU���KP��RJ�Vn�NRP�MHJ�WLO�DW�
W QNH�Sn�VnGDQ�QRJHW����6n�KDU�MHJ�VNUHYHW�EUHG�PnOJUXSSH��IRUGL�MHJ�W QNHU��DW�QnU�PDQ�ODYHU�SXEOLF�
VHUYLFH�WY��Vn�HU�GHW�QRJHW�PHG��DW�PDQ�VNDO�UDPPH�HQ�KHO�PDVVH�PHQQHVNHU�W QNHU�MHJ�L�KYHUW�IDOG��

���



2J�Vn�NRP�MHJ�WLO�DW�W QNH�Sn�VnGDQ�QRJHW�OLFHQV��IRUGL�MHJ�VNUHY�'5��RJ�Vn�EOHY�GHW�OLJH�����ELODJ����
���

-DFRE��6n�NDQ�MHJ�OLJH�VXSSOHUH�PHG��DW�MHJ�EHWDOHU�OLFHQV��PHQ�MHJ�EUXJHU�LQJHQ�DI�'5
V�\GHOVHU��Vn�
MHJ�HU�SLVVH�ELWWHU��JULQHU���-HJ�KDU�HW�VWRUW�IORW�WY�GHUKMHPPH��PHQ�MHJ�EUXJHU�GHW�RYHUKRYHGHW�LNNH�
WLO�DW�VH�WY�Sn��'HU�HU�WY�VWLN�L�GHW��PHQ�MHJ�VHU�DOGULJ�QRJHQVLQGH�WY��+HOOHU�LNNH�'5��KHOOHU�LNNH�Sn�
QHWWHW��-HJ�VHU�QRJOH�ILOP��RJ�MHJ�VHU�QRJOH�VHULHU��PHQ�Vn�HU�GHW�QRJOH��GHU�EOLYHU�VWUHDPHW�Sn�QHWWHW��
,NNH�QRJOH��Vn�YLGW�MHJ�YHG��VRP�EOLYHU�YLVW�Sn�GDQVN�WY��0HQ�L�KYHUW�IDOG�Vn�EUXJHU�MHJ�GHW�Q VWHQ�
LNNH�WLO�QRJHW��PHQ�MHJ�KDU�KHOOHU�LNNH�Vn�PHJHW�IULWLG��Vn�MHJ�I¡OHU�KHOOHU�LNNH��MHJ�YLOOH�VOHW�LNNH�JLGH�
DW�VLGGH�RJ�XGY OJH�QRJHW�WY�DW�VLGGH�RJ�ILQGH�XG�DI��RP�GHU�HU�QRJHW�MHJ�JLGHU�DW�VH�Sn�'5�L�DIWHQ�
HOOHU�Sn�79���HOOHU�HW�HOOHU�DQGHW��6n�MHJ�EUXJHU�PLW�WY��PHQ�GHW�HU�KRYHGVDJOLJW�WLO�DW�VH�ILOP�HOOHU�
PnVNH�VWUHDPH�VHULHU�Sn�QHWWHW��0HQ�DOGULJ�'5��6n�GHW�HU�HQGQX�HQ�JUXQG�WLO�DW�MHJ�HU�ULJWLJ�ELWWHU�
RYHU��DW�MHJ�VNDO�EHWDOH�PLQ�OLFHQV��JULQHU����ELODJ��������

6LQH��-D��MHJ�NDQ�WDJH�RYHU��-HJ�KDU�KHOOHU�LNNH�KDIW�WY�L�WUH�nU��WURU�MHJ��2J�Vn�DOOLJHYHO��IRU�IRU�HW�nU�
VLGHQ�IO\WWHGH�MHJ�Sn�NROOHJLXP��RJ�GHU�KDU�YL�MR�HQ�K\JJHOLJ�VWXH��RJ�GHW�GHU�IRUHJnU�GHU��GHW�IRUHJnU�
ULJWLJ�PHJHW�RPNULQJ�WY
HW��6n�GHU�VHU�MHJ����,QGHQ�IRU�GHW�VLGVWH�nU�HU�MHJ�EHJ\QGW�DW�VH�ULJWLJ�PHJHW�
WY��0HQ�GHW�HU�LJHQ�PHVW�ILOP�RJ�VHULHU��Vn�GHW�HU�L�YLUNHOLJKHGHQ�LNNH�Vn�PHJHW�WY��2J�GHW�HU�1HWIOL[�
SULP UW�RJ�DOW�PXOLJW�DQGHW��VRP�IRON�NDQ�ILQGH�XG�DI�DW�ILQGH���ELODJ��������

;�)DFWRU�VNDO�VHV�Sn�WY�PHG�YHQQHUQH
6LQH��-HJ�V\QHV�DOWVn�RJVn��MD��GHW�YHG�MHJ�LNNH��PHQ�GHW�GHU�PHG��DW�GHW�HU�PHJHW�VPDUW��DW�PDQ�KDU�
GHW�WLOJ QJHOLJW�KHOH�WLGHQ��PHQ�GHU�HU�EDUH�QRJOH�W\SHU�WY��VRP�MHJ�DOGULJ�QRJHQVLQGH�YLOOH�VWUHDPH�
HOOHU�VnGDQ��VRP�QHWRS�HU�VnGDQ�QRJHW�I OOHVVNDEV�WY��I[�QHWRS�VnGDQ�QRJHW�VRP�)RUEU\GHOVHQ��-HJ�
KDGHGH��KYLV�MHJ�LNNH�NXQQH�Qn�DW�VH�GHW�V¡QGDJ�DIWHQ��QnU�DOOH�DQGUH�VHU�GHW�'HW�KDQGOHU�RP�DW�VH�GHW�
Sn�VDPPH�WLG�VRP�DOOH�DQGUH�J¡U�GHW��RJ�KHOVW�VDPPHQ�PHG�QRJOH�DQGUH�LNNH"�6n�VnGDQ�QRJHW�YLOOH�
MHJ�DOGULJ�QRJHQVLQGH�VWUHDPH��'HW�YDU�GD�NXQ��KYLV�MHJ�LNNH�KDYGH�QnHW«�0HQ�MHJ�YLOOH�J¡UH�PHJHW�
IRU�DW�OLJH�SU FLV�GHW�WLGVSXQNW��NXQQH�MHJ�J¡UH�GHW��PHQ�VnGDQ�HU�GHU�EDUH�JDQVNH�In�SURJUDPPHU�
HIWHUKnQGHQ���ELODJ��������

6LQH��0HQ�GHU�HU�QRJOH�In��VRP�OLJHVRP�KDU�GHW�GHU�VDPOLQJVHOHPHQW��VRP�MHJ�DOGULJ�YLOOH�VWUHDPH��
'HW�NXQQH�RJVn�JRGW�Y UH�;�)DFWRU��-HJ�YLO�VLJH��MHJ�HU�I¡U�WDJHW�IUD�7U\N�%DU�NO��NYDUW�L�RWWH�
�JULQHU���'HW�HU�VNHW�PDQJH�IUHGDJH��IRUGL�PDQ�VNXOOH�KMHP�RJ�VH�;�)DFWRU�VDPPHQ�PHG�QRJOH��
,JHQ��HW�HOOHU�DQGHW�VDPOLQJV�WY��2J�MHJ�WURU�OLJH�SU FLV�PHG�GH�GHU�'5�VHULHU��KDU�GHW�Y UHW�IRUGL�
GHW�HU�QRJHW��GHW�KDU�YL�DOWLG�JMRUW�L�PLQ�IDPLOLH�V¡QGDJ�DIWHQ�NO��RWWH��GHU�YDU�GHU�DOWLG�HQ�'5�VHULH��
VRP�PDQ�VNXOOH�VH��6n�GHU�HU�QRJOH�WLQJ��VRP�VWUHDPLQJ«�0HQ�DOWVn�DOW�DQGHW��GHU�JLGHU�MHJ�LNNH�
WLOUHWWHO JJH�PLW�OLY�HIWHU�HW�WY���ELODJ��������
�
$OH[DQGHU���«��GH�YLO�L�KYHUW�IDOG�LNNH�Jn�JOLS�DI�HW�DIVQLW��'HW�HU�LNNH�QRJHW��GX�VHU�HQ�XJH�HIWHU��
'HW�HU�QRJHW��PDQ�KHOH�WLGHQ�VNDO�Y UH�XS�WR�GDWH�PHG��WURU�MHJ��)RU�HOOHUV�HU�GHU�VNHW�QRJHW��RJ�Vn�
NDQ�PDQ�LNNH�I¡OJH�PHG��RJ�DOOH�DQGUH�VQDNNHU�RP�GHW���ELODJ��������

$OH[DQGHU��-D��-HJ�V\QHV�GHW�HU�GHMOLJW��KYLV�PDQ�QX�LNNH�KDU�Y UHW�KMHPPH�HQ�DIWHQ��RJ�Vn�KDU�
PDQ«�1n��Vn�PDQJOHU�PDQ�OLJH�DW�VH�HW�DIVQLW�DI�HQ�VHULH��Vn�NDQ�PDQ�VH�GHW�Sn�VLQ�FRPSXWHU��(OOHU��
XGRYHU�'5�HOOHU�KYRU�GHW�QX�HU��Vn�HU�GHW�PHJHW�O NNHUW�L�VWHGHW�IRU��DW�PDQ�VNXOOH�KD¶�RSWDJHW�GHW�Sn�
IRUKnQG��IRUGL�PDQ�LNNH�YDU�KMHPPH��6n�NDQ�PDQ�VH�GHW��2J�PDQ�NDQ�RJVn�VH�GHW�Sn�VLQ�WHOHIRQ��GHW�
HU�RJVn�PHJHW�O NNHUW���ELODJ��������

,GHQWLILNDWLRQ�RJ� UOLJKHG�KLWWHU

���



6LQH��-D��MHJ�KDU�VNUHYHW� UOLJW���K��RJ�GHW�WURU�MHJ�HJHQWOLJ�PHJHW�HU��GHW�LJHQ«�'H�SURJUDPPHU��
GH�VHOY�ODYHU��GHW�HU�VnGDQ�QRJOH�KYHUGDJVSURJUDPPHU��KYRU�PDQ�InU�ORY�WLO�DW�NRPPH�UHW�W W�
Sn��0HQ�MHJ�V\QHV�RJVn��DW�QRJOH�DI�GH�WLQJ��GH�WDJHU�RS«�-HJ�V\QHV�DEVROXW�LNNH��DW�GHW�EDUH�HU�
XQGHUKROGQLQJ��)[�PHG�GH�GHU�OHVELVNH�SLJHU��GHU�V\QHV�MHJ�HJHQWOLJ��DW�MHJ�NRP�UHW�W W�Sn�QRJHW��
VRP�MHJ�LNNH�KDU�Y UHW�Vn�W W�Sn�I¡U��'HW�V\QHV�MHJ�HJHQWOLJ�YDU�UHW�LQWHUHVVDQW��DW�GHW�JRGW�NDQ�Y UH�
LQGKROGVULJW�Sn�HQ�DQGHQ�PnGH��6n�KDU�MHJ�VNUHYHW�KYHUGDJ��IRUGL�MHJ�V\QHV�GHW�HU�OLGW�3��Sn�WY��'HW�
HU�LNNH�VnGDQ�QRJHW�DEVXUG�YLOGW�79��XQGHUKROGQLQJ��'HW�HU�PHJHW�QHGH�Sn�MRUGHQ�KYHUGDJVDJWLJW�
HJHQWOLJW��'H�UDPPHU�HW�HOOHU�DQGHW��RJ�IRUPnU�DW�J¡UH�GHW�LQWHUHVVDQW��2J�GHW�HU�PnVNH�GHUIRU��MHJ�
KDU�VNUHYHW�VN YW�L�GHQ�VLGVWH��-HJ�V\QHV��GH�HU�JRGH�WLO�DW�W QNH�HQ�OLOOH�VPXOH�VN YW�L�IRUKROG�WLO�
SURJUDPPHU�VRP�GHW�PHG�7KRPDV�6NRY��GHW�KDQ�ODYHU��$OWVn�GH�W¡U�W QNH�VN YW�RJ�UDPPH�GH�
XQJH�Sn�DQGHW�HQG�EDUH�EU\VWHU�RJ«�'HW�HU�OLGW�PHUH�VDWVHW��HQG�GHW�79��ODYHU«�¡KK�KYLV�PDQ�VNDO�
UDPPH�GH�XQJH�PHQQHVNHU��-D���ELODJ��������

7DOLWD��-HJ�V\QHV�IDNWLVN��GHW�KDU�IDQJHW�PLJ�ILQW��RJ�MHJ�V\QHV�HJHQWOLJ��DW�GHW�HU�VMRY�XQGHUKROGQLQJ��
)RU�GHW�HU�XQGHUKROGQLQJ�RV�+RPROHVELDQV��PHQ�GHW�HU�PnVNH�RJVn��IRUGL�MHJ�NHQGHU�UHW�PHJHW�
WLO�GHW�PLOM¡��PHQ�GHW�HU�EDUH�HQ�JRG�SDQJGDQJ�WLO�GH�VHULHU��PDQ�RJVn�VHU��-HJ�V\QHV��MHJ�EOHY�
XQGHUKROGW�OLJH�Vn�PHJHW��2J�VDPWLGLJ�PHG�InU�MHJ�LQGEOLN�L�QRJHW�LGHQWLILNDWLRQ��PHQQHVNHU�RJ�
QRJHW�YLUNHOLJKHG��-HJ�HU�IDQ���ELODJ��������

7KRPDV��1\QQH��QX�VDJGH�GX�LGHQWLILNDWLRQ�I¡U��GHW�HU�RJVn«�'HW�HU�WRWDO�GHW��GHU�NHQGHWHJQHU�GHW��
MHJ�VHU��2JVn�PHG�1DN�	��G��RJ�GHU�KDU�RJVn�N¡UW�GHW�GHU�ILVNHSURJUDP��KYRU�GH�WDJHU�XG�RJ�ILVNHU��
GHW�KDU�MHJ�RJVn�EDUH�VLGGHW�RJ�VOXSUHW�L�PLJ��2JVn�KDU�MHJ�RJVn«�0HQ�GHW�HU�RJVn�PHJHW�L�SHULRGHU��
Vn�KDU�GHU�EDUH�Y UHW�WUH�XJHU��KYRU�MHJ�KYHU�DIWHQ�EDUH�NDQ�VLGGH�RJ�VH�HW�DIVQLW�DI�%RQGHU¡YHQ��
IRUGL�MHJ�V\QHV�GHW�HU�GHW�K\JJHOLJVWH�L�KHOH�YHUGHQ«��ELODJ��������

7KRPDV��2J�Vn�NDQ�MHJ�VLGGH�RJ�VLJH�±�DK��EDUH�YHQW�HQJDQJ��Vn�InU�MHJ�PLW�HJHW�K\JJHOLJH�VWHG�
�JULQHU���2J�Vn�U\JHU�GHW�OLGW�XG��RJ�Vn�NRPPHU�PDQ�WLOEDJH�WLO�GHQ�GHU�SHULRGH��KYRU�PDQ�HU�L�GHQ�
GHU�VWHPQLQJ��KYRU�PDQ�KDU�O\VW�WLO�DW�VLGGH�RJ�VH�GH�GHU�SURJUDPPHU��)RU�MHJ�V\QHV�RJVn�GHW�GHU�
PHG��DW�SHUVRQHUQH«�'HW�HU�QRJOH�UDUH�PHQQHVNHU��+YLV�PDQ�P¡GHU�GHP��KDU�PDQ�O\VW�WLO�DW�JLYH�
GHP�HQ�NUDPPHU�RJ�VLJH�±�WDN�IRU�L�GDJ��GHW�YDU�SLVVH�K\JJHOLJW��JULQHU����ELODJ��������

$QGHUV�7KRPVHQ��$OOH�YRUHV�HJHQSURGXNWLRQHU�VNDO�KDYH�HW�SXEOLF�VHUYLFH�PnO����'HW�HU�GHU�LQJHQ�
WYLYO�RP��'HW�V\QHV�YL�HU�O\NNHGHV�ULJWLJ�JRGW��'HW�HU�GHU�RJVn�PHJHW�DI�GHW�LQGN¡EWH��YL�KDU�RJVn�
PDQJH�YLGHQVNDEVSURJUDPPHU��VSRUW�RJ�PXVLN��9L�KDU�����V¡MOHU�VRP�NHUQHRPUnGHU�±�VSRUW��PXVLN��
YLGHQVNDE��GRNXPHQWDU��KXPRU��ILNWLRQ��EOLYHU�Q YQW�L�ODQFHULQJVWUDLOHUHQ���8GRYHU�GHW�HU�GHU�DO�
PXOLJ�EODQGLQJ��XG�L�YLUNHOLJKHGHQ��UHSRUWDJHSURJUDPPHU��9LVH�DW�'5��YLO�JHUQH�YLVH�KYHP�PDQ�HU��
OLJH�J\OGLJW�KYRUGDQ�PDQ�HU��2P�PDQ�PDQJOHU�HQ�DUP�HOOHU�HU�W\N�HOOHU�ZKDWHYHU��(OOHU�RP�PDQ�HU�
Q¡UGHW��9RUHV�KREE\�WY��'HW�HU�RJVn�RND\�DW�Y UH�Q¡UG��GHW�HU�RND\�DW�KDYH�HQ�SDVVLRQ��'HW�HU�RJVn�
QRJHW�DI�GHW��YL�DUEHMGHU�PHG�±�DW�GHW�HU�RND\�DW�Y UH�GHQ�GX�HU���ELODJ�������

(NVWUHPHU���QHM�WDN�
6LQH��-HJ�KDU�L�KYHUW�IDOG�LNNH�KDIW�GHW�Sn�GHQ�PnGH��KYHUNHQ«�6LGHQ��0HG�HW�SURJUDP��DW�MHJ�
VnGDQ�VNXOOH�VH�GHW�Sn�GHQ�PnGH��0HQ�GHW�V\QHV�MHJ�EDUH�UDPWH�HW�HOOHU�DQGHW�¡K��PHJHW�W W�Sn�HQ��
'HQ�QRUPDOH«�+YRU�PDQJH�DI�GH�GHU�79��SURJUDPPHU«�1HWRS�GHW�GHU�LQGKROGVHOHPHQW��WURU�
MHJ«�+YRU�PDQJH«�'HU�HU�Vn�PDQJH�GDWLQJ�SURJUDPPHU��KYRU�GH�EDUH�N¡UHU�PHG�VnGDQ�QRJOH�
VLQGVV\J�P UNHOLJH�IUHDNV��RJ�*XVWDY�GHU�VNDO�ILQGH�HQ�HOOHU�DQGHQ��KYRU�PDQ�EDUH«�'HW�EOLYHU�
VJX�LUULWHUHQGH�DW�NLJJH�Sn��RJ�PDQ�EOLYHU�IRUYLUUHW�RJ�VWUHVVHW�DI�DW�VH�Sn�GHW��2J�KHU�YDU�GHW�EDUH�
KHOW�QHGH�Sn�MRUGHQ��JDQVNH�DOPLQGHOLJH�SLJHU��RJ�UDPWH�HJHQWOLJ�HW�UHW�YLJWLJW�HOHPHQW�±�DW�GHU�
HU�Vn�PDQJH�PHQQHVNHU��VRP�JnU�RJ�V¡JHU�N UOLJKHGHQ��'HW�NDQ�PDQ�GD�LNNH�NRPPH�XGHQRP��
DW�GHW�I\OGHU��6n�GHW�V\QHV�MHJ�EDUH�YDU�IHGW��DW�GHU�YDU�QRJOH��GHU�WRJ�VLQJOHWLOY UHOVHQ�VHUL¡VW�L�

���



YLUNHOLJKHGHQ���ELODJ��������

7KRPDV��-HJ�WURU��KYLV�PDQ�P¡GWH�*XVWDY�Sn�JDGHQ��YLOOH�GHW�MR�LNNH�Y UH�GHW�VDPPH�YHO"�6n�YLOOH�
GHW�QRN�Y UH�OLGW�PHUH«��ELODJ��������
6LQH��2J�VSHFLHOW�GH�GHU�UHDOLW\�VHULHU��GHU�XGVSULQJHU�DI�HQ�DQGHQ�UHDOLW\�VHULH��JULQHU���'HW�HU�
Q VWHQ�GHW�Y UVWH��1X�K¡UWH�MHJ�OLJH��DW�3DUDGLVH�1¡GGHSDWUXOMHQ��GHW�HU�VnGDQ�QRJHW��MHJ�YHG�KYDG�
HU��IRUGL�MHJ�MR�ERU�Sn�NROOHJLHW�RJ�VHU�ULJWLJ�PHJHW�ORUWH�WY�GHU��PHQ�GH�VNDO�KD¶�GHUHV�HJHW�SURJUDP��
KYRU�PDQ�EDUH�W QNHU�±�GHW�HU�MR�DOOHUHGH«�-HJ�YHG�MR�DOOHUHGH��KYDG�GHW�KDQGOHU�RP�Sn�IRUKnQG��MHJ�
EHK¡YHU�LNNH�VH�GHW��'HW�HU�EDUH�IRU�ODQJW�XGH��0HQ�MHJ�V\QHV��MD��OLJH�SU FLV�GH�GHU�UHDOLW\�VHULHU��
GHW�I\OGHU�IRU�PHJHW��RJ�MHJ�KDGHU��DW�GHW�L�K¡M�JUDG�HU�GHW��GHU�InU�ORY�WLO�DW�GRPLQHUH�KMHPPH�YHG�RV��
0HQ�GHU�Pn�MHJ�QRN�EDUH�JLYH�GLJ�UHW��GHW�NDQ�JRGW�VNH��DW�YL�QRN�VLGGHU�HQ�JUXSSH�PHQQHVNHU�KHU�
RJ�VLJHU��DW�GHU�HU�QRJOH�SURJUDPPHU��YL�YLOOH�VH��PHQ�GHW�GHU�EOLYHU�VHW�KMHPPH�YHG�RV��GHW�HU�ULJWLJ�
PHJHW�79��RJ�GH�GHU�ORUWH�UHDOLW\�VHULHU��'HW�HU�GHW��PDQ�NDQ�VDPOHV�RP���ELODJ��������

8QGHUKROGHQGH��PHQ�GXPW�UHDOLW\�
&DPLOOD��-D��DOWVn�RJVn�Vn�GHU�LNNH�EDUH�HU�KMHUQHG¡G�XQGHUKROGQLQJ��$OWVn�MHJ�HU�Vn�JODG�IRU��DW�MHJ�
LNNH�NDQ�WDJH�79���IRU�MHJ�WURU�MHJ�YLOOH�NRPPH�WLO�DW�VLGGH�RJ�VH�GHW��RJ�Vn�EDUH�I¡OH�PLJ�GXPPHUH��
QnU�MHJ�KDYGH�VHW�GHW��-HJ�V\QHV�GHW�HU�PHJHW�UDUW�PHG�QRJHW��VRP�PnVNH�EDUH�HU�OLGW�LQWHUHVVDQW��RJ�
VRP�PDQ�NDQ�O UH�OLGW�DI�PnVNH���ELODJ�����������

$QGHUV�7KRPVHQ��-D��YL�VNDO�Y UH�PRGLJH��9L�VNDO�Y UH�XQGHUKROGHQGH��YL�VNDO«�-HJ�NDQ�VJX�
LNNH�KXVNH�GHW��PHQ�GHW�NDQ�,�JRGW�In��)RUGL�GHW�HU�GHW��YL�VLGGHU�RJ�VNULYHU�Sn�QX��QnU�YL�VNDO�XG�
RJ�IRUW OOH�RP�RV��0HQ�GHW�HU�GHQ�HQHVWH�NDQDO��KYRU�GX�VLJHU�DW�XQGHUKROGHQGH�L�KYHUW�IDOG�HU�HW�
SOXVRUG��,NNH�DW�SURJUDPPHUQH�NXQ�VNDO�Y UH�XQGHUKROGHQGH��GH�VNDO�Y UH�XQGHUKROGHQGH�IRUWDOW��
6n�VWDGLJ�SXEOLF�VHUYLFH��PHQ�GH�VNDO�Y UH�XQGHUKROGHQGH�IRUWDOW��,QQRYDWLYH��$OWVn�YL�VNDO�WXUGH�
WDJH�QRJOH�FKDQFHU��(OOHUV�Vn�IHMOHU�YL��1RJOH�JDQJH�JnU�GHW�JRGW��RJ�QRJOH�JDQJH�IHMOHU�YL���ELODJ����
���

'5����HU�GHW�3��Sn�WY"
&KULVWLDQ��0HQ�GHW�HU�VRP�RP�QRJHW�DI�GHW��GHU�J¡U�'5��ULJWLJ�JRGW��GHW�HU�GH�SHUVRQHU��GH�KDU�PHG��
)RUGL�YL�NDQ�MR�VLGGH�KHU�RJ�Q YQH�GHP�LNNH��$OWVn�7KRPDV�6NRY��3HWHU�)DONWRIW�RJ�0RQWH�&DUOR�
GUHQJHQH��'HW�HU�VRP�RP�DW�OLJH�PHJHW��KYDG�GHW�HU�GH�VQDNNHU�RP��Vn�NDQ�GH�RYHUWUXPIHDOW�DQGHW��
6\QNURQVY¡PQLQJ�DOWVn��'HW�HU�VnGDQ�QRJOH�WLQJ��VRP�J¡U�GHW�ULJWLJ�ULJWLJ�IHGW��IRUGL�GH�HU�ULJWLJ�
JRGH�WLO�DW�ILQGH�GH�GHU�SHUVRQHU��3��PHOOHP����RJ����GH�VHQHVWH�WL�nU��KDU�Y UHW�HQ�N PSH�VXFFHV��
RJ�GHW�HU�MR�LNNH�HW�WLOI OGH��'HW�HU�MR�IRUGL��GH�NDQ�ILQGH�XG�DI�DW�VSRWWH�GH�ULJWLJH�PHQQHVNHU�RJ�
ODYH�GH�ULJWLJH�SURJUDPPHU��6n�GHW�HU�Q VWHQ�OLJH�PHJHW��KYDG�GHW�HU�GH�ODYHU��'H�VNDO�EHJ\QGH�DW�
SURGXFHUH�PHUH�VHOY��+YLV�MHJ�VNDO�VH�GHW�PHUH��VNDO�GH�EOLYH�EHGUH�WLO�DW�J¡UH�RSP UNVRP�Sn��KYDG�
GHW�HU��GH�VHQGHU��RJ�Vn�VNDO�GH�SURGXFHUH�PHUH���ELODJ��������

-DFRE��'HW�HU�PHJHW�VLPSHOW��GHW�HU�IRUGL�MHJ�LNNH�VHU�QRJHQ�WY�NDQDOHU��0HQ�MHJ�YLO�VLJH�DW�KYLV�GHQ�
JnU�Sn�3��Sn�WY��Vn�NXQQH�MHJ�JRGW�RYHUYHMH�DW�VH�QRJHW�Sn�HW�WLGVSXQNW�PnVNH���ELODJ��������

&KULVWLDQ��$OWVn�LQGWLO�MHJ�ILN�9LDVDWSDNNHQ��Vn�ILN�MHJ�L�KYHUW�IDOG�VNDEW�PLJ�HW�EHKRY��JULQHU���)[�
PHVW�79��3OXV��GH�VHULHU�GHU�NRPPHU�GHU��VRP�HU�EHGUH��QnU�PDQ�VHU�GHP�GHU��HQG�QnU�PDQ�VHU�GHP�
Sn�1HWIOL[��0HQ�HOOHUV�Vn�HU�GHW�SULP UW�1HWIOL[��VRP�MHJ�JO GHOLJW�EHWDOHU�IRU�QX��'5��V\QHV�MHJ�YDU�
ULJWLJ��ULJWLJ�JRGW�DOWHUQDWLYW�IUD�'5��GHQ�Q\H�ODQFHULQJ��-HJ�V\QHV�GHW�HU�G¡GW�OLGW�HIWHU�GHW�VWDUWHGH��
-HJ�KDU�LNNH�InHW�VHW�Vn�PHJHW�'5���PHQ�GHW�VNXOOH�YLVW�EOLYH�VS QGHQGH�QX��(OOHUV�W\SLVN�1HZV�RP�
PRUJHQHQ��RJ�GHW�HU�VnGDQ�VHW����'5��VHU�MHJ�LNNH�Vn�PHJHW��'HW�HU�GHW���ELODJ��������

���



&KULVWLDQ��0HQ�MHJ�NDQ�RJVn�EDUH�Y UH�EDQJH�IRU��IRU�VS¡UJVPnOHW�HU��RP�GHW�HU�Y N�RP�HW�nU"�'HW�
GHU�'5�0DPD��VRP�KDYGH�OLGW�VDPPH�PnOJUXSSH��GHW�KHU�HU�PnVNH�OLGW� OGUH�LJHQ���KP��RJ�GHW�YDU�
LNNH�GHQ�KHOW�VWRUH�VXFFHV��PHQ�MHJ�KnEHU�GD��DW�GH�SU¡YHU�DW�SURGXFHUH�PHUH�DI�GHUHV�HJHW��IRUGL�GHW�
HU�GHW��VRP�¡KP��IRON�GH�Y JWHU�LNNH"�'HW�HU�L�KYHUW�IDOG�GHW��GH�JRGW�NDQ�OL¶��GHW�HU�GHW��MHJ�K¡UHU��
)RON�VLJHU�±�MR��GHU�HU�VHULHU��RJ�GHW�HU�RJVn�IHGW��IRUGL�GHW�HU�OLGW�PHUH�DQGHUOHGHV��PHQ�MHJ�WURU�LNNH��
GHW�HU�GHW��GH�VNDO�YLQGH�Sn��'H�VNDO�YLQGH�Sn�GH�GHU�XQJGRPVSURJUDPPHU��VRP�GH�VHOY�ODQFHUHU��RJ�
Vn�EOLYH�YHG�PHG�GHW��/DY�QX�HQ�V VRQ�PHUH��DOWVn���ELODJ��������

�-HJ�WURHGH�IDNWLVN�VOHW�LNNH��MHJ�KDYGH�VHW�'5��
&DPLOOD��-HJ�KDU�LNNH�VHW�Vn�PHJHW��XG�RYHU�GHW�,�VDJGH��YL�VNXOOH�VH��2J�Vn�KDU�MHJ�VHW�OLGW�
SURJUDPPHU��0HQ�MHJ�V\QHV�RJVn�DW�GHW�YDU�VMRYW��-HJ�YLGVW�LNNH��DW�GH�YLVWH�GH�GHU�SURJUDPPHU��
VRP�,�ILN�RV�WLO�DW�VH��7KRPDV�6NRYV�6SRUWVSURJUDP�KDU�MHJ�RJVn�VHW��PHQ�I[�GHW�GHU�+RPROHVELDQV��
GHW�V\QHV�MHJ�IDNWLVN�RJVn�YDU�VMRYW��'HW�HU�HQ�YHUGHQ��PDQ�RYHUKRYHGHW�LNNH�NHQGHU�WLO��HOOHU�MHJ�
LNNH�NHQGHU�WLO��2J�MHJ�HQGWH�PHG�DW�VH�DOOH�GH�SURJUDPPHU�GHU�YDU�ODYHW�DI�GHW��KYRU�MHJ�EDUH�KDYGH�
W QNW��DW�MHJ�EDUH�VNXOOH�VH�HW��IRUGL�MHJ�VNXOOH�Y UH�PHG�L�GHW�KHU�LNNH"�0HQ�MHJ�V\QHV�IDNWLVN��GHW�HU�
LQWHUHVVDQW��RJ�GHW�WURU�MHJ�GD��MHJ�VNDO�VH�QRJHW�PHUH�DI���ELODJ��������

7KRPDV���KK�MD��-HJ�WURHGH�IDNWLVN�VOHW�LNNH�MHJ�KDYGH�VHW�'5���PHQ�GHW�KDU�MHJ�Vn��IRU�MHJ�KDU�VHW�
7KRPDV�6NRY�VN¡MWH�VDPPHQ�PHG�)LVVDQ���ELODJ��������

$QGHUV�7KRPVHQ��9RUHV�PDQWUD�KDU�HJHQWOLJ�KHOH�WLGHQ�Y UHW�DW�GHW�HU�LNNH�HQ�XQJGRPVNDQDO��'HW�
HU�HQ�NDQDO�WLO�GHP�GHU�HU�XQJH�DI�VLQG��2J�Vn�WURU�YL�Sn�GHQ�JRGH�LGH�RJ�Vn�VNDO�YL�QRN�UDPPH��'HW�
HU�YRUHV�VW¡UVWH�PDQWUD��DW�GHW�HU�LNNH�HQ�XQJGRPV�NDQDO��'HOV�WLO�YRUHV�VDPDUEHMGVSDUWQHUH�VRP�KDU�
WURHW�GHW�±�GHW�HU�RJVn�QHPW�DW�NRPPH�WLO�GHW�RJ�W QNH�DW�QX�VNDO�YL�ODYH�SLN�RJ�SDWWHU�±�PHQ�QHM�GHW�
VNDO�YL�LNNH���ELODJ�������

+HQULN�*UHJRU�.QXGVHQ��9L�KDU�ODYHW�QRJOH�WLGOLJHUH�XQGHUV¡JHOVHU��2J�KYLV�GHU�HU�HQ�WLQJ�GH�XQJH�
LNNH�RSIDWWHU�VLJ�VRP�Vn�HU�GHW�¶GH�XQJH¶��'H�XQJH�GHW�HU�QRJHQ�GHU�HU�\QJUH�HQG�HQ�VHOY��RJ�Vn�HU�GHW�
Q VWHQ�OLJH�PHJHW��RP�GX�HU����HOOHU�����'HW�GHU�XQJGRPVNDQDO��GHW�YLUNHU�PHJHW�GLVWDQFHUHQGH��'X�
K¡UH�KHOOHU�DOGULJ�=XOX�NDQGH�VLJ�VHOY�IRU�HQ�XQJGRPVNDQDO��VHOY�RP�GH�RJVn�JnU�HIWHU�GH�\QJUH�VHHU��
79��RPWDOHU�KHOOHU�LNNH�VLJ�VHOY�VRP�HQ�XQJGRPVNDQDO���ELODJ�������

$QGHUV�7KRPVHQ��$OOH�YRUHV�HJHQSURGXNWLRQHU�VNDO�KDYH�HW�SXEOLF�VHUYLFH�PnO�RJVn��'HW�HU�GHU�
LQJHQ�WYLYO�RP��'HW�V\QHV�YL�HU�O\NNHGHV�ULJWLJ�JRGW��'HW�HU�GHU�RJVn�PHJHW�DI�GHW�LQGN¡EWH��YL�KDU�
RJVn�PDQJH�YLGHQVNDEVSURJUDPPHU��VSRUW�RJ�PXVLN��9L�KDU�����V¡MOHU�VRP�NHUQHRPUnGHU�±�VSRUW��
PXVLN��YLGHQVNDE��GRNXPHQWDU��KXPRU��ILNWLRQ��EOLYHU�Q YQW�L�ODQFHULQJVWUDLOHUHQ���8GRYHU�GHW�HU�
GHU�DO�PXOLJ�EODQGLQJ��XG�L�YLUNHOLJKHGHQ��UHSRUWDJHSURJUDPPHU��9LVH�DW�'5��YLO�JHUQH�YLVH�KYHP�
PDQ�HU��OLJH�J\OGLJW�KYRUGDQ�PDQ�HU��2P�PDQ�PDQJOHU�HQ�DUP�HOOHU�HU�W\N�HOOHU�ZKDWHYHU��(OOHU�RP�
PDQ�HU�Q¡UGHW��9RUHV�KREE\�WY��'HW�HU�RJVn�RND\�DW�Y UH�Q¡UG��GHW�HU�RND\�DW�KDYH�HQ�SDVVLRQ��'HW�
HU�RJVn�QRJHW�DI�GHW��YL�DUEHMGHU�PHG�±�DW�GHW�HU�RND\�DW�Y UH�GHQ�GX�HU���ELODJ�������

$QGHUV�7KRPVHQ��-D��YL�VNDO�Y UH�PRGLJH��9L�VNDO�Y UH�XQGHUKROGHQGH��YL�VNDO«�-HJ�NDQ�VJX�
LNNH�KXVNH�GHW��PHQ�GHW�NDQ�,�JRGW�In��)RUGL�GHW�HU�GHW��YL�VLGGHU�RJ�VNULYHU�Sn�QX��QnU�YL�VNDO�XG�
RJ�IRUW OOH�RP�RV��0HQ�GHW�HU�GHQ�HQHVWH�NDQDO��KYRU�GX�VLJHU�DW�XQGHUKROGHQGH�L�KYHUW�IDOG�HU�HW�
SOXVRUG��,NNH�DW�SURJUDPPHUQH�NXQ�VNDO�Y UH�XQGHUKROGHQGH��GH�VNDO�Y UH�XQGHUKROGHQGH�IRUWDOW��
6n�VWDGLJ�SXEOLF�VHUYLFH��PHQ�GH�VNDO�Y UH�XQGHUKROGHQGH�IRUWDOW��,QQRYDWLYH��$OWVn�YL�VNDO�WXUGH�
WDJH�QRJOH�FKDQFHU��(OOHUV�Vn�IHMOHU�YL��1RJOH�JDQJH�JnU�GHW�JRGW��RJ�QRJOH�JDQJH�IHMOHU�YL���ELODJ����
���

6\QOLJKHG�Sn�GH�IRUVNHOOLJH�PHGLHSODWIRUPH

���



&KULVWLDQ��-HJ�V\QHV�GHW�HU�VXSHU�IHGW��DW�GH�EUXJHU�)DFHERRN�WLO�DW�NRPPH�XG�WLO�IRON�2J�DW�GH�
LNNH�EDUH�J¡U�GHW�VRP�PDQJH�DQGUH�PHGLHU�HOOHU�YLUNVRPKHGHU�J¡U��GHU�Q UPHVW�VSDPPHU�HQ�
Sn)DFHERRN��'HW�HU�Sn�HQ�EHKDJHOLJ�PnGH�RJ�LNNH�KYHU�DQGHQ�WLPH��'HW�HU�PHUH��MDPHQ�YL�ODYHU�HQ�
SRS�XS�NRQFHUW�L�HIWHUPLGGDJ�NO������.RP�IRUGL��YL�ODYHU�HW�SURJUDP�XG�DI�GHW�±�DOWVn���ELODJ��������

7DOLWD��(M��VHOY�QnU�YL�VWUHDPHU��Vn�VLGGHU�YL�PHG�KYHU�VLQ�FRPSXWHU�RJ�HQ�L3DG��RJ�KYHU�VLQ�WHOHIRQ�

7DOLWD��(M��GHW�HU�KHOW�JURWHVN��0HQ�YL�EOLYHU�RJVn�VXUH�Sn�KLQDQGHQ�RYHU��DW�YL�J¡U�GHW��(M��QX�VOXNNHU�
YL��0HQ�GH�EOLYHU�nEQHW�LJHQ��6n�VNDO�PDQ�OLJH�WMHNNH�PDLOV��VNDO�OLJH�HW�HOOHU�DQGHW��RJ�Vn�VLGGHU�PDQ�
OLJH�RJ�VHU�HQ�ILOP��(M��PHQ�GHW�HU�IRUI UGHOLJW���ELODJ��������

'5�0DPD�YV��'5�
+HQULN�*UHJRU�.QXGVHQ��5LJWLJ�PDQJH�VWUXNWXUHOOH�WLQJ�JMRUGH��DW�GHW�LNNH�EOHY�HQ�VXFFHV��'HW�
PHG�DW�GX�KDU�0DPD�±�QDYQHW�HU�VY UW�DW�DINRGH��'HU�NDQ�PDQ�VLJH�'5��±�GX�NHQGHU�'5���GX�
NHQGHU�'5���'5��±�Qn�RND\��GHW�HU�QRN�QRJHW�Sn�WY��+YRULPRG�0DPD�YDU�����JUDGHU�EnGH�Sn�
UDGLR��QHW�RJ�WY��GHW�YDU�VY UW�DW�DINRGH��'HW�GHU�PHG�DW�GHW�HU�HW�YLQGXH�Sn�HQ�NDQDO��GHW�HU�RJVn�
HQ�ULJWLJ�GnUOLJ�WLQJ��GHW�NXQQH�YL�RJVn�VH�GHQJDQJ�YL�KDYGH�E¡UQHQH�XGHOXNNHQGH�Sn�'5���1nU�
'LVQH\�N¡UHU�L�G¡JQGULIW��Vn�HU�GHW�VY UW�DW�ILQGH�HQ�KDOY�WLPH�KHU�RJ�HQ�KDOY�WLPH�GHU��GHU�HU�UHWWHW�
WLO�E¡UQ��+YRULPRG�KYLV�PDQ�KDU�HQ�NDQDO��GHU�HU�GLUHNWH�PnOUHWWHW�WLO�E¡UQ��GHW�HU�PHJHW�OHWWHUH�DW�
NRPPXQLNHUH��6n�GHW�HU�L�KYHUW�IDOG�YLJWLJW���ELODJ�������

+HQULN�*UHJRU�.QXGVHQ��-R�'HW�YDU�RJVn�LJHQ�GHW�GHU�PHG�DW�PDQJH�YDU�Sn�J VWHYLVLW�Sn�HQ�NDQDO��
GHU�KDYGH�HQ�OLGW� OGUH�PnOJUXSSH��'HW�YDU�VY UW�DW�In�EXGVNDEHW�XG���ELODJ�������

+HQULN�*UHJRU�.QXGVHQ��'X�NRP�IUD�,FH�5RDG�7UXFNHUV�WLO�HW�HOOHU�DQGHW�PHG�(PLO�7KRUXS��GHU�
VLGGHU�RJ�VQDNNHU�RP�VH[���ELODJ�������

+HQULN�*UHJRU�.QXGVHQ��-HJ�KDU�O VW�ULJWLJ�PDQJH�NURQLNNHU�DI�GH�GHU�NORJH�IRON��VRP�VLJHU��DW�GHW�
HU�HQ�IRU�EUHG�PnOJUXSSH��PHQ�PDQ�Pn�RJVn�EDUH�W QNH�Sn��DW�WY�HU�HW�PDVVHPHGLH��RJ�GHW�HU�MR�LNNH�
VnGDQ��DW�DOOH�SURJUDPPHU�VNDO�UDPPH�DOOH�������nULJH�Sn�HQ�JDQJ��PHQ�L�O¡EHW�DI�HQ�XJH�HOOHU�L�O¡EHW�
DI�HQ�PnQHG�HOOHU�L�O¡EHW�DI�HW�nU��VNXOOH�GH�JHUQH�In�HQ�RSOHYHOVH�DI��DW�GHU�HU�HW�HOOHU�DQGHW�IRU�GHP�
Sn�'5���2J�GHW�GHU�PHG�EDUH�DW�W QNH�\QJUH�L�IRUKROG�WLO�HQ�KRYHGNDQDO�JLYHU�IDNWLVN�PHQLQJ��9L�
NDQ�RJVn�VH�L�XGODQGHW��GHW�HU�RJVn�GHQ�PnGH�GH�VHJPHQWHUHU�Sn��79��KDU�PnOJUXSSHQ���������ELODJ�
������

���


