6H[XHOO RFK UHSURGXN
RFK UIWWLIJKHWHU L 6Y

5HVXOWDW IUnQ EHIRONQLQJVXQGHUV|NQLQJHQ

3XEOLFHUDG PDM
8SSGDWHUDG VHSWHPEHU



QQHKnNOO

2P SXEOLNDWLRQHQ
6DPPDQIDWWQLQJ
1\ NXQVNDSVEDV RP 65+5 L 6 YHULJH
65+5 IU HQ IUnJD RP MIPVWIOOGKHW RFK MIPOL
65+5 L 6YHULJH + KXU JnU YL YLGDUH"
$WW XQGHUV|ND VH[XHOO RFK UHSURGXNWLY |
6XPPDU\
1HZ NQRZOHGJH DERXW 65+5 LQ 6ZHGHQ
65+5 + DQ LVVXH RI JHQGHU HTXDOLW\ DQG HT
65+5 LQ 6ZHGHQ * KRZ WR SURFHHG
7R H[DPLQH VH[XDO DQG UHSURGXFWLYH KHDO
8QGHUV|NQLQJHQ 65+5 + EDNJUXQG RFK PHWR(
BH[XHOO RFK UHSURGXNWLY KIOVD RFK UIWWL!:
OHWRGEHVNULYQLQJ 65+5
$WW [|OMD XSS XWYHFNOLQJHQ LQRP 65+5
5HIHUHQVHU
BH[XHOOD WUDNDVVHULHU RFK YnOG
1IVWDQ YDUDQQDQ NYLQQD KDU XWVDWWV [|U
6WRUW EHKRY DY [|[UHE\JJDQGH DUEHWH PRW
6H[XHOOD WUDNDVVHULHU RFK YnOG L HWW IR
OHWRGEHVNULYQLQJ RFK IUnJRUQD RP VH[XHO
5HVXOWDW NULQJ DOOD IRUPHU DY VH[XHOOD
'LVNXVVLRQ RP VH[XHOOD WUDNDVVHULHU RFK
6OXWVDWVHU RP VH[XHOOD WUDNDVVHULHU R
5HIHUHQVHU
6H[OLYHW GHO $
ODMRULWHWHQ IU QMG PHG VLWW VH[OLY
JRUWVDWW IRONKIOVRDUEHWH
6H[XDOLWHW VH[OLY RFK KIOVD
OHWRGEHVNULYQLQJ RFK IUnJRUQD RP VH[OLY}
5HVXOWDW RP VH[OLY RFK Q|MGKHW
'LVNXVVLRQ RP UHVXOWDWHQ RP VH[OLYHW
6OXWVDWYV RP VH[OLYHW
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5HIHUHQVHU 6H[OLYHW GHO $

6H[OLYHW GHO % + RP VH[XHOO LGHQWLWHW RFK

6H[XHOO LGHQWLWHW RFK WUDQVHUIDUHQKHMW
JRUWVDWW IRONKIOVRDUEHWH
%DNJUXQG RP VH[OLYHW VH[XHOO LGHQWLWH'

OHWRGEHVNULYQLQJ RFK XQGHUV|NQLQJHQV Il
RFK VH[OLYHW

5HVXOWDWHQ RP VH[XHOO LGHQWLWHW RFK N|
'LVNXVVLRQ DY UHVXOWDW RP XSSOHYHOVHU [
60XWVDWVHU RP VH[OLYHW

SHIHUHQVHU GHO %

6H[ UHODWLRQHU RFK HIJHQPDNW

%DNJUXQG RP VH[ UHODWLRQHU RFK HIHQPDN
OHWRGEHVNULYQLQJ RFK IUnJRU RP VH[ UHOD
5HVXOWDW RP VH[ UHODWLRQHU RFK HIJHQPDI
'LVNXVVLRQ DY UHVXOWDWHQ RP VH[ UHODWL
60XWVDWVHU
SHIHUHQVHU

6H[XDOLWHW RFK GLJLWDOD DUHQRU

,OQWHUQHWDQYIQGQLQJ RFK KIOVD
OHWRGEHVNULYQLQJ RFK IUnJRUQD RP VH[XDO|
5HVXOWDW RP VH[XDOLWHW RFK GLJLWDOD DU
'LVNXVVLRQ RP VH[UHODWHUDGH DNWLYLWHWI
6OXWVDWVHU RP VH[XDOLWHW RFK GLJLWDOD
5HIHUHQVHU

SRUQRJUDILDQYIQGQLQJ RFK VH[XHOO KIOVD

$UEHWH I1|U [INDG MIPOLNKHW RFK MIPVWIOOGKI
JRONKIOVRP\QGLJKHWHQV XSSGUDJ 65+5 RFK S
(Q XWIRUVNQLQJ DY OLWWHUDWXUHQ RP SRUQF
OHWRGEHVNULYQLQJ RFK IUnJRUQD RP SRUQRJ!
5HVXOWDWHQ RP SRUQRJUDILDQYIQGQLQJ
'LVNXVVLRQ RP SRUQRJUDILDQYIQGQLQJ RFK VI
6OXWVDWVHU RP SRUQRJUDILDQYIQGQLQJ RFK
5HIHUHQVHU

6H[ PRW HUVIWWQLQJ
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)JUHE\JJDQGH DUEHWH PRW VH[ PRW HUVIWWQ |
%DNJUXQG RP VH[ PRW HUVIWWQLQJ I
OHWRGEHVNULYQLQJ RFK IUnJRUQD RP VH[ PRV  UVIWWQLQJ
5HVXOWDW RP DWW JH HUVIWWQLQJ I|U VH] I
5HVXOWDW RP DWW WD HPRW HUVIWWQLQJ I|U ]
'LVNXVVLRQ RP VH[ PRW HUVIWWQLQJ L
6OXWVDWVY RP VH[ PRW HUVIWWQLQJ I
5HIHUHQVHU I

5HSURGXNWLY KIOVD L
3UHYHQWLYPHGHO I
%DUQ I
*UDYLGLWHW L
)JUORVVQLQJ I
6OXWVDWVHU RP UHSURGXNWLY KIOVD I
%DNJUXQG RP UHSURGXNWLY KIOVD L
OHWRGEHVNULYQLQJ RFK IUnJRUQD RP UHSURG WLY KIOVD
5HVXOWDW RP UHSURGXNWLY KIOVD ]
'LVNXVVLRQ RP UHSURGXNWLY KIOVD L
6OXWVDWVHU RP UHSURGXNWLY KIOVD I
5HIHUHQVHU ]

6H[ RFK VDPOHYQDGVXQGHUYLVQLQJ + HQ YLNWL LHO DY 65+5
$00D KDU UIWW WLOO NXQVNDS RP 65+5 I
)n W\FNHU DWW VNROXQGHUYLVQLQJHQ JHU WL  UIFNOLJ NX¢
/ITUDUQD EHK|YHU PHU NRPSHWHQV RFK W\GOL. H VW\UQLQ
5I[WWHQ WLOO NXQVNDS RFK LQIRUPDWLRQ RP LRFK VH[XD
$WWLW\GHU WLOO VH[ RFK VDPOHYQDGVXQGHl VQLQJHQ
'LVNXVVLRQ RP VH[ RFK VDPOHYQDGVXQGHUYL LQJ

6OXWVDWYV RFK IUDPWLGD IRONKIOVRDUEHWH DOODV UIW
S5HIHUHQVHU ]
2UGOLVWD I
%LODJRU ]
%LODJD (QNIWHQ 65+5 ]
%LODJD )OHU UHVXOWDW RP UHSURGXNWLY | VD

2EVHUYHUD DWW GHW |U PIMOLJW DWW ODGGD QHU KHOD HOOH
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EHK|YHU GIUI|lU LQWH YDUD NRPSOHWW +HOD SXEOLNDWLRQHQ
ZZZ IRONKDOVRP\QGLJKHWHQ VH
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2P SXEOLNDWLRQHQ

JRONKIOVRP\QGLJKHWHQ IU DQVYDULJ I|[U QDWLRQHOO VDPRUGQL
VH[XHOO RFK UHSURGXNWLY KIOVD RFK UIWWLJKHWHU 65+5 L
XWYHFNOLQJHQ Sn RPUNGHW 6RPPDUHQ ILFN )RONKIOVRP\QC
HQ EHIRONQLQJVEDVHUDG QDWLRQHOO HQNIWVWXGLH Sn RPUNG
UIWWLIJKHWHU 6WXGLHQ ILFN QDPQHW 65+5 RFK JHQRPI|UGH
JRONKIOVRP\QGLJKHWHQV HQKHW [|U VH[XHOO KIOVD RFK KLYSU
(OQNIWIDEULNHQ $%

'"HQQD SXEOLNDWLRQ LQQHKNOOHU UHVXOWDWHQ IUnQ XQGHUYV|
NXQVNDSHQ RFK GIULJHQRP VNDSD EIWWUH I|[UXWVIWWQLQJDU
VH[XHOO RFK UHSURGXNWLY KIOVD RFK UIWWLJKHWHU 'HQQD S»
RP VH[XHOOD WUDNDVVHULHU RFK YnOG VH[OLYHW VH[ UHODMW
DUHQRU VH[ PRW HUVIWWQLQJ SRUQRJUDILDQYIQGQLQJ RFK VF
RFK VDPOHYQDGVXQGHUYLVQLQJ

SDSSRUWHQ YIQGHU VLJ WLOO SHUVRQHU VRP Sn QnJRW VIWW I
DOOPIQKHW $QVYDULJ SURMHNWOHGDUH KDU YDULW &KDUORW
IRXLVH ODQQKHLPHU Sn HQKHWHQ I|U VH[XHOO KIOVD RFK KLYSU
RFK KIOVRVN\GG

JRONKIOVRP\QGLJKHWHQ PDM

%ULWWD %M|UNKROP
$YGHOQLQJVFKHI
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6DPPDQIDWWQLQJ

1\ NXQVNDSVEDV RP 65+5 L 6YHULJH

$WW EOL XWVDWW ||U VH[XHOOD WUDNDVVHUL

EODQG NYLQQRU

6H[XHOOD WUDNDVVHULHU |YHUJUHSS RFK VH[XHOOW YnOG XWJ
RFK KIOVD )RUVNQLQJ KDU YLVDW KXU YDQOLJW VH[XHOOW YnO
KIOVRNRQVHNYHQVHU VRP GHW NDQ I|lUD PHG VLJ 6H[XHOOW Yn
INVLVND VH[XHOOD UHSURGXNWLYD RFK SVANLVND KIOVD

8QGHUV|INQLQJHQ YLVDU DWW PnQJD W\SHU DY VH[XHOOD WUDN
ITUHNRPPDQGH L EHIRONQLQJHQ .YLQQRU GUDEEDV L EHW\GOLJ
KRPRVH[XHOOD ELVH[XHOOD RFK WUDQVSHUVRQHU PHU IQ EHIF
PHU XWVDWWD IQ IOGUH

6H[XHOOD WUDNDVVHULHU KDU XSSOHYWV DY NQDSSW KIOIWHQ
WLRQGHO DY PIQ SURFHQW $QGHOHQ EODQG NYLQQRU # r
IQ YDU WUHGMH NYLQQD SURFHQW RFK NQDSSW YDU WLRQG
DQQDW VH[XHOOW |YHUJUHSS , OLNKHW PHG VH[XHOOD WUDND
nu SURFHQW VRP KDU YDULW PHG RP DQQDW VH[XHOOW |YH

(OYD SURFHQW DY NYLQQRU RFK HQ SURFHQW DY PIQ KDU XWVD
YnOG HOOHU KRW RP I\WLVNW YnOG bYHQ GHWWD IU YDQOLJDUH
WUDQVSHUVRQHU ([HPSHOYLV KDGH SURFHQW DY KRPRVH[XH
DY KRPRVH[XHOOD PIQ

'"HW ILQQV IYHQ VNLOOQDGHU Sn XWELOGQLQJVQLYn 8WVDWWKI
IYHUJUHSS IU YDQOLJDUH EODQG NYLQQRU PHG OIQJUH XWELOG
VNLOOQDGHU EHURU WUROLJWYLV Sn VNLOOQDGHU L NXQVNDS |
GHVV \WWULQJDU

.YLQQRU PHG NRUW XWELOGQLQJ KDGH GIUHPRW RIWDUH YDULW
YnOG HOOHU KRW RP I\WLVNW YnOG IQ NYLQQRU PHG OIQJUH XWE

'H IOHVWD IU Q|MGD PHG VLWW VH[OLY PHQ V!
ILQQV

6H[XDOLWHWHQ IU HQ EHW\GHOVHIXOO GHO DY OLYHW RFK YLNW
LGHQWLWHW LQWHJULWHW RFK LQWLPLWHW 'HVVD SnYHUNDU L
REK IJ[UPNJDQ WLOO nWHUKIPWQLQJ $WW PIWD XSSOHYHOVHU NI
VYNnULIKHWHU 7LGLJDUH VWXGLHU KDU IRNXVHUDW Sn KXU RIW
VMXNGRPDU RFK VH[XHOOW ULVNWDJDQGH 'HQQD VWXGLH PHG
QIMGKHW PHG VH[OLYHW RFK XSSOHYGD SUREOHP L UHODWLRQ W

SHVXOWDWHQ YLVDU DWW PDMRULWHWHQ DY GHQ VYHQVND EHI
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VH[ IU YLNWLJW RFK KDU KDIW VH[ XQGHU GHW VHQDVWH nUHW
PIQQHQ RFK GH IOGUH EnGH NYLQQRU RFK PIQ

.|Q KDU EHW\GHOVH I|U XSSOHYHOVHU RFK SUREOHP L VH[OLYH\
DWW KD VDNQDW HQ VH[SDUWQHU InWW RUJDVP VQDEEDUH IQ
RFK |[QVND IOHU VH[SDUWQHU B6MXWWRQ SURFHQW DY PIQQHQ
EHKnNOOD HUHNWLRQ 'HW IU GIUHPRW YDQOLJDUH EODQG NYLQ
QMXWQLQJ RFK XSSKHWVQLQJ YLG VH[ KD NIQW I\WLVN VPIUWD
RUJDVP HOOHU DWW GHW KDGH WDJLW OnQJ WLG DWW In RUJDV
DWW GH KDU YDULW I|U WU|WWD HOOHU VWUHVVDGH I|U DWW |

+ nU cWWD SURFHQW DY EHIRONQLQJHQ UDSSRUWHUDU DWW
SUREOHP VRP SNnYHUNDW VH[OLYHW 7UHWWRQ SURFHQW KDU V|
VMXNYNUGHQ I|[U SUREOHP L VH[OLYHW

bYHQ VH[XHOO LGHQWLWHW RFK WUDQVHUIDUHQKHW KDU EHW\(
ODMRULWHWHQ DY KHWHUR EL RFK KRPRVH[XHOOD NYLQQRU F
QIMGD PHG VLWW VH[OLY %LVH[XHOOD NYLQQRU RFK PIQ IU GRF
IOHVWD KEW SHUVRQHU RFK KHWHURVH[XHOOD KDU KDIW VH[ >
WUDQVSHUVRQ RFK YDU IHPWH ELVH[XHOO PDQ KDGH LQWH KD
DWW GH IU QI[MGD PHQ GH * nU IU PHU Q|MGD IQ |[YULJD nOG|

8SSOHYHOVHU DY VH[OLYHW VNLOMHU VLJ DOOWVn nW PHOODQ |
VW|UVW L UHSURGXNWLY nOGHU )[UGMXSDGH DQDO\VHU NUIYV
NXQVNDSHQ RP YLOND NRQVHNYHQVHU GH NDQ JH Sn UHODWLRC
VW|G UHODWHUDW WLOO VH[OLYHW RFK VH[XDOLWHWHQ E|U P|W
LQIRUPDWLRQ UnGJLYQLQJ RFK YnUG

.YLQQRU NIQQHU VLJ IULDUH DWW WD LQLWLD
PIQ

, QWHJULWHW |JULYLOOLJKHW RFK VDPW\FNH IU HQ IJUXWVIWWQL
EHVWIPPD |[YHU VLQ NURSS IU HQ PIQVNOLJ UIWWLJKHW %HJUH
PIQQLVND NIQQHU VLJ IUL DWW VMIOY IDWWD EHVOXW VRP U|U C

5HVXOWDWHQ YLVDU DWW HQ PDMRULWHW W\FNHU DWW GHW I|U
WD LQLWLDWLY WLOO VH[ NDQ VIJD QHM RP GH LQWH YLOO KD \
VH[ VDPW VIJD LIUnQ RP HQ VH[SDUWQHU YLOO J|UD QnJRW GH
NYLQQRU RFK PIQ XSSJHU DWW GH RFK GHUDV SDUWQHU EHVW|
JOHU PIQ IQ NYLQQRU DQVHU DWW GHUDV SDUWQHU RIWDUH Et
NYLQQRU IQ PIQ XSSJHU DWW GH RIWDVW HOOHU DOOWLG XSSOt
WLOO VH[ NDQ IJUHVOn I|]lU HQ SDUWQHU KXU GH YLOO KD VH[ R
JJUD QnJRW VRP GH LQWH YLOO QlIU GH KDU VH][

0l1Q PHG OIQJUH XWELOGQLQJ NDQ L K|JUH XWVWUIFNQLQJ VIJD ¢
XWELOGQLQJ .YLQQRU PHG OIQJUH XWELOGQLQJ W\FNHU RIWDU
LQLWLDWLY WLOO VH[ RFK I[[UHVOnU RIWDUH KXU GH YLOOH KD \
XWELOGQLQJ

$00OD VH[XHOOD KDQGOLQJDU VND YDUD IULYLOOLJD L 6YHULJH
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VH[XHOOD KDQGOLQJDU )ULYLOOLJKHW RFK VDPW\FNH IU GHVV X
KIOVD 'HW IU YLNWLJW DWW Qn XW PHG LQIRUPDWLRQ WLGLJW L
VNROD IU GHQ DUHQD VRP QnU DOOD 'lU NDQ PDQ WLGLJW GLV
DWW VMIOYD EHVWIPPD |[YHU VLQ HJHQ NURSS

ODMRULWHWHQ XSSOHYHU DWW GH NDQ NRPP?’

BH[XHOO NRPPXQLNDWLRQ RFK VH[XHOOW VDPW\FNH NDQ YDUD |
HIWHUVRP GHW SnYHUNDV DY WLOO H[HPSHO NRQWH[WHQ RFK (
NRPPXQLFHUD NULQJ VH[XDOLWHW RFK VLWW VH[OLY RFK RP Q
EHW\GHOVHIXOOW I|U PIQQLVNRUV VH[XHOOD RFK DOOPIQQD KIC
GHQ I[UGMXSDGH XQGHUV|NQLQJHQ "6H[XHOO NRPPXQLNDWLRQ
GHOWDJDUH YLD 1RYXV 6YHULJHSDQHO

8QGHUV|NQLQJHQ YLVDU DWW GH IOHVWD DQVHU DWW GH NDQ |
VH[ 'HW JIOOHU VIUVNLOW I|U NYLQQRU \QJUH SHUVRQHU RFK
DQYIQGHU IUIPVW WDO NURSSVVSUnN HOOHU EOLFNDU I|U DWW
DQYIQGHU NURSSVVSUnN RFK EOLFNDU RIWDUH IQ PIQ VRP IUDF
U YLNWLJ Q\ NXQVNDS VRP YLVDU Sn VNLOOQDGHU PHOODQ N|Q}

(Q WUHGMHGHO DQVHU DWW NRPPXQLNDWLRQVI|[UPNJDQ LQWH S
XSSOHYHU DWW GHQ InU GHP DWW Pn EIWWUH RFK OLND PnQJD
(Q WLRQGHO XSSOHYHU DWW GH EOLU RVINUD RFK VWUHVVDGH
IlTUPNJDQ DWW NRPPXQLFHUD

'"XEEHOW Vn PnQJD NYLQQRU VRP PIQ KDU JnWW PHG Sn VH

8QGHUVINQLQJIJHQ IUnQ 1RYXV YLVDU RENVNn DWW SURFHQW D
JnWW PHG Sn DWW KD VH[ WURWY DWW GH HIJHQWOLJHQ LQWH
HIHQWOLJHQ LQWH YLOOH JMRUGH GHW RIWD I|U SDUWQHUQV VI
HUYIQWQLQJDU '"HW JIOOHU VIUVNLOW I1|U NYLQQRU )OHU NYLQ
VH[ %LVH[XHOOD NYLQQRU KDU RIWDUH JnWW PHG Sn DWW KD
NYLQQRU +RPR RFK ELVH[XHOOD PIQ KDU PHU IQ KHWHURVH[X
GH HIHQWOLJHQ LQWH YLOOH

0lQ DQJHU RIWDUH DWW GH DOGULJ KDIW DQOHGQLQJ DWW XWMW
VH[ Sn HWW YLVVW VIWW 'HW IU RFNVn IOHU PIQ VRP DOGULJ L

5HVXOWDWHQ YLVDU GIUI|U DWW VIWWHQ DWW XWWU\FND YDG F
Sn N|JQ UHODWLRQVVWDWXV XWELOGQLQJVQLYn nOGHU VH[XHO
VLI L 'HW EHK|YV GRFN PHU NXQVNDS RP KXU GHQ VH[XHOOD NI
NULQJ PDVNXOLQLWHW RFK IHPLQLQLWHW RFK DQGUD PDNWVWU

DY PIQ DQYIQGHU SRUQRJUDIL PHGDQ |
DOGULJ J|U GHW

3RUQRJUDIL IU HWW RPGLVNXWHUDW IHQRPHQ )RUVNQLQJ YLVE
DY SRUQRJUDILDQYIQGQLQJ 3RUQRJUDILQ XSSIDWWDV |[ND IULK
EHNUIIWD VH[XHOOD LGHQWLWHWHU RFK SUDNWLNHU VDPW IXQ
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VH[OLYHW )RUVNQLQJHQ YLVDU RFNVn Sn QHJDWLYD DVSHNWH!
DWWLW\GHU EHWHHQGH RFK VH[XHOO KIOVD %ODQG DQQDW N
LQVWIOOQLQJ WLOO PIQV YNOG PRW NYLQQRU RFK HQ EHQIJHQK
RFK WD PHU VH[XHOOD ULVNHU 'HWWD EHURU VDQQROLNW Sn S
LQQHKNOOHU GRPLQDQV RFK YnOG PRW NYLQQRU 8WLIUNQ HWW
XQGHUV|NQLQJ DWW XQGHUV|ND KXU SRUQRJUDILDQYIQGQLQJ Sr
RFK KIOVD

5HVXOWDWHQ YLVDU DWW PnQJD NYLQQRU RFK PIQ L DOOD nOG
VHIXDOLWHWVUHODWHUDGH DNWLYLWHWHU WLOO H[HPSHO V|N
XSSKHWVDQGH WH[WHU HOOHU V|ND SDUWQHU 1IvWDQ DOOD D
VHGDQ EOL PLQGUH YDQOLJD PHG VWLIJDQGH nOGHU 'HW ILQQV
EODQG XQJD PHQ EODQG IOGUH IU GHW IRUWIDUDQGH YDQOLJI
DNWLYLWHWHU Sn QIWHW

3RUQRJUDILDQYIQGQLQJ IU EHW\GOLJW YDQOLJDUH EODQG PIQ F
RFK GHW ILQQV VWRUD VNLOOQDGHU PHOODQ N|Q RFK nOGHUVJ
SRUQRJUDIL PHGDQ GHW EODQG NYLQQRU IU GHW RPYIQGD S
SRUQRJUDIL

%ODQG GH \QJVWD PIQQHQ + nU IU SURFHQW IUHNYHQWD
HOOHU QIVWDQ GDJOLJHQ Sn SRUQRJUDIL ORWVYDUDQGH DQGF
5HVXOWDWHQ YLVDU RFNVn DWW GHW ILQQV HWW VDPEDQG PHC
QIVWDQ GDJOLJHQ RFK VIPUH VMIOYVNDWWDG VH[XHOO KIOVD

VH[XHOO KIOVD VnVRP PHU HUIDUHQKHW DY VH[ PRW HUVIWWQL
SUHVWDWLRQVNUDY RFK PLVVQ|MH PHG GHW HJQD VH[OLYHW .|
SRUQRJUDILDQYIQGQLQJ LQWH SnYHUNDU VH[OLYHW PHGDQ HQ
SNYHUNDU (Q OnJ DQGHO DY EnGH NYLQQRU RFK PIQ XSSOHYHU
PHVWDGHOV QHJDWLY SnYHUNDQ Sn VH[OLYHW PHGDQ GH SRVI
VRP UHJHOEXQGHW DQYIQGHU SRUQRJUDIL YDU K|JUH EODQG SH

BRUQRJUDILDQYIQGQLQJ RFK GHVV NRSSOLQJ WLOO KIOVD EHK]|Y
I[TJUHEN\JJDQGH DUEHWHW IU DWW GLVNXWHUD SRUQRJUDILQV QH
RFK VNRODQ IU HQ YLNWLJ DUHQD I|[U GHWWD 8QGHUYLVQLQJ R
UHODWLRQHU IU RENVNn REOLJDWRULVN L VYHQVN VNROD RFK VF
YLNWLJ GHO

1IVWDQ HQ WLRQGHO DY PIQ KDU QnJRQ JnQJ
DQQDQ HUVIWWQLQJ I|U VH]

OHG VH[ PRW HUVIWWQLQJ PHQDY DWW HQ SHUVRQ InU HOOHU >
PRW VH[XHOOD KDQGOLQJDU (UVIWWQLQJHQ NDQ YDUD H[HPSHO

GURJHU HOOHU VRYSODWV 6HGDQ lU GHW I|JUEMXGHW DWW
VWUDIIEDUW DWW WD HPRW HUVIWWQLQJ

$WW KD EHWDODW HOOHU JHWW DQQDQ HUVIWWQLQJ I|U VH[ Il
DY WLR PIQ RFK PLQGUH IQ HQ SURFHQW EODQG NYLQQRU KDU (
WMIQVWHU 'HW IU YDQOLJDUH DWW PIQ KDGH EHWDODW I|U VH
VRP JHWW HUVIWWQLQJ I|U VH[ KDGH JMRUW GHW XWRPODQGV
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VHV L HUIDUHQKHW DY DWW KD JHWW HUVIWWQLQJ I|[U VH[ 'HW
KDU JHWW HUVIWWQLQJ I|U VH[ IQ KHWHURVH[XHOOD PIQ NQDS

(WW DY VAMIWHQD PHG ODJHQ RP IJUEXG PRW N|S DY VH[XHOOD W
VH[N|S $UEHWHW PHG DWW I|UIQGUD DWWLW\GHUQD RFK PLQVI
MIPVWIOOGKHWVDUEHWH VRP PnVWH JHQRPI|UDV L VDPKIOOHW)\
XWVDWWKHW $WW PLQVND HIWHUIUNJDQ Sn SURVWLWXWLRQ LQ
PnOHW DWW PIQV YnOG PRW NYLQQRU VND XSSK|UD

SHVXOWDWHQ YLVDU RFNVNn DWW GHW IU RYDQOLJW DWW KD W|
YDQOLJDUH EODQG KRPRVH[XHOOD ELVH[XHOOD HOOHU TXHHUS
YDQOLJDUH DWW KD WDJLW HPRW HUVIWWQLQJ I|U VH[ L 6YHUL.

"HW ILQQV PnQJD ROLND VNIO WLOO DWW KD VH[ PRW HUVIWWQL
SUHYHQWLRQVDUEHWHW EHK|YV GIUI|U PnQJD ROLND VODJV nW.
RFK KIOVR RFK VMXNYnUG 'H SHUVRQHU VRP EHU|UV E|U HUEM
I[UIPMDU HQ JRG VH[XHOO I\WVLVN RFK SVANLVN KIOVD RDYVHWW

SHSURGXNWLY KIOVD UHVXOWDW RP SUHYHQ\)
DERUW PLVVIDOO EDUQ RFK I|J[UORVVQLQJ

5HSURGXNWLRQ IU HQ FHQWUDO GHO DY OLYHW 3UHYHQWLYPHC
UHSURGXNWLYD HUIDUHQKHWHU VRP JUDYLGLWHW DERUW PLYV
UHSURGXNWLYD KIOVDQ RFK KDU VWDUND NRSSOLQJDU WLOO SV

SHVXOWDWHQ YLVDU EODQG DQQDW DWW IIlUUH NYLQQRU L nOG|
K|IJUH LONRPVW |IQ GHP PHG OIJUH LQNRPVW VDPW EODQG GHP F
6NLOOQDGHUQD EHURU WUROLJHQ Sn VNLOOQDGHU L NXQVNDS F
VDPW LQNRPVW RFK XWELOGQLQJ

(Q WUHGMHGHO DY DOOD NYLQQRU XSSJHU DWW GH KDU JHQRP.
OLNVRP DQGHOHQ PLVVIDOO VRP RFENVNn XSSJnU WLOO HQ WUHGI
WDOHW

11U NYLQQRU UDSSRUWHUDU RP VLQD I|[lUORVVQLQJDU XSSJHU (¢
SVI\NLVND SURFHQW RFK VH[XHOOD NRQVHNYHQVHU SURF
EHURU Sn nOGHU RFK XWELOGQLQJ bYHQ SDUWQHU VRP GHOWD
SVANLVND HOOHU VH[XHOOD NRQVHNYHQVHU RP IQ L PLQGUH XW
Il[WW EDUQ KDU EOLYLW NOLSSWD HOOHU INWW HQ EULVWQLQJ Y
EULVWQLQJ VRP LQYROYHUDW IQGWDUPVPXVNHOQ JUDG HOOH
VINW YnUG Sn JUXQG DY SUREOHP UHODWHUDW WLOO NOLSS HOC
COGHU XWELOGQLQJ HOOHU LQNRPVW SnYHUNDU LQWH RP GX KI
I[JTUORVVQLQJ EULVWQLQJ HOOHU NOLSS

'H IOHVWD XSSJHU DWW GH KDU GH DQWDO EDUQ GH |QVNDU I]|L
LQNRPVW VRP PLQGUH RIWD IQ DQGUD KDU GHW 7UH SURFHQW
SURFHQW DQJHU DWW GH LQWH YLOO KD EDUQ %ODQG EnGH Pl
QnJRQ JnQJ InWW EDUQ XWDQ DWW GH VMIOYD YLOOH

6DPPDQIDWWQLQJVYLV YLVDU VWXGLHQ DWW DQYIQGQLQJHQ DY
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6YHULJH YDULHUDU XWLIUnQ nOGHU RFK EHKRY PHQ IYHQ XWLIU
HUIDUHQKHWHU VRP JUDYLGLWHW DERUW PLVVIDOO RFK I|[UOR
IDNWRUHU H[HPSHOYLVY nOGHU LQNRPVW XWELOGQLQJ VH[XHO
VNLOOQDGHUQD VND NXQQD nWJIUGDV EHK|YHU YL XQGHUV|ND "

65+5 U HQ 1UnJD RP MIPVWIOOGKHW R

5HVXOWDWHQ IUnQ 65+5 YLVDU Sn VNLOOQDGHU L VH[XHOO R
PHOODQ JUXSSHU L EHIRONQLQJHQ .|QVVNLOOQDGHUQD IU SnWw|
VW|UVWD N|QVVNLOOQDGHUQD VHV L

XWVDWWKHW I|U VH[XHOOD WUDNDVVHULHU RFK YnOG
HUIDUHQKHW DY DWW EHWDOD HOOHU JH DQQDQ HUVIWWQLQ.
SRUQRJUDILDQYIQGQLQJ

HQ UDG XSSOHYHOVHU NULQJ VH[OLYHW

'"HWWD DYVSHJODU VH[XDOLWHWHQV UHSURGXNWLRQHQV RFK K
PIQ 5HVXOWDWHQ YLVDU RENVNn Sn JUXSSHU PHG K|JUH XWVDW)
KHWHURVH[XHOOD RFK WUDQVSHUVRQHU VDPW L YLVVD IDOO S}
LONRPVW

ODMRULWHWHQ DY EHIRONQLQJHQ YLVDU HQ JHQHUHOOW JRG V}
RFK VH[OLYHW ROLND RFK LEODQG P\FNHW ROLND I|U PIQ RFK N
EHW\GOLJW PHU DY PLQVNDG VH[OXVW Sn JUXQG DY WU|WWKHW
XSSOHYHU VLJ NXQQD VIJD MD HOOHU QHM WLOO VH[ EHK|YHU F
ILQQV VRP WLGLJDUH YLVDWV VWDUND QRUPHU UXQW VH[XDOLW
VH[XDOYDQRU .|[QVUROOHU IHPLQLQLWHWY RFK PDVNXOLQLWH
PIQQLVNRU WLOONRWYV OHYD VLQD OLY

6H[XHOOD WUDNDVVHULHU |YHUJUHSS RFK YnOG RFK KXU GH S
JIJUHNRPVWHQ RFK NRQVHNYHQVHUQD SnYHUNDU LQWH EDUD LC
PDUN|U I|lU KXU MIPVWIOOW VDPKIOOHW |U

S8WLIUNQ UHVXOWDWHQ IUnQ 65+5 E|U DUHQRU I|U VH[XDOLW]
XWLIUNQ WLOOJNnQJHQ WLOO UnGJLYQLQJ VW|G RFK XWELOGQLQJ
VIOODQ L NRQWDNW PHG LQVWDQVHU VRP JHU UnG RFK VW|G NU
XQJGRPVPRWWDJQLQJDU VDPW IYHQ P|GUDKIOVRYnUGHQ GIU VH
L KXYXGVDN QnU NYLQQRU 'HW EHK|YV NUDY Sn XSSI|OMQLQJ LQ
RFEFNVn XWLIUnQ GHW IDNWXP DWW IYHQ PIQ EHK|YHU VW|G UnG.
6BW|G RFK UnGJLYQLQJ EHK|YHU GIUI|U IYHQ XWIRUPDV XWLIUNQ |
UHSURGXNWLYD UIWWLJKHWHU RFK KIOVD EHK|YHU O\IWDV L VD
UIWW WLOO UHSURGXNWLY KIOVD YIJHQ WLOO EDUQ SUHYHQWL
LQIHNWLRQHU VDPW JHQHUHOO VH[XHOO KIOVD

5HVXOWDWHW YLVDU DWW NYLQQRU RFK PIQ L DOOD nOGUDU DC
8QJD IU PHU DNWLYD Sn QIWHW IQ IOGUH RFK VNLOOQDGHUQD L
\QJUH 802 VH IU HWW EUD H[HPSHO Sn KXU VH[XDOLWHWVIUnJI
PHG K|J WLOOJIQJOLJKHW RFK PHG NYDOLWHWVJUDQVNDG LQIRU
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6NRODQ IU HQ YLNWLJ DUHQD [|[U DWW IUIPMD MIPVWIOOGKHW R|
VDPOHYQDGVXQGHUYLVQLQJHQ HQ YLNWLJ GHO I|U 65+5 DUEHW!
RFK HOHYKIOVDQV LQVDWVHU VND JH HQ NXQVNDSVEDV I|U DOC
VRP ODJVWLIWQLQJ RFK QRUPHU RFK LQGLYLGXHOOD SHUVSHNW
VH[XDOLWHW 6WXGLHU YLVDU DWW VNRODQV XQGHUYLVQLQJ Jt
VH[XHOO KIOVD RFK JUDYLGLWHWVI|UHE\JJDQGH nWJIUGHU IQ R
UHODWLRQHU bYHQ LQRP VNRORPUNGHW KDU PnQJD RFK YLNWL
VNVRP HQ PHU IPQHVLQWHJUHUDG VH[ RFK VDPOHYQDGVXQGHU
NYDOLWHWVJUDQVNQLQJ IUnQ 6NROLQVSHNWLRQHQ XWYHFNOLC
P\QGLJKHWHU UHJLRQHU RFK IOHUD FLYLOVDPKIOOHVRUJDQLVD\
VH[ RFK VDPOHYQDGVXQGHUYLVQLQJHQ IUnQ 8QHVFR RFK :+2 (

65+5 L 6YHULJH = KXU JnU YL YLGDUH"

6YHULJH KDU JRGD IJUXWVIWWQLQJDU I|U DWW XSSQn HQ MIPVWI
KIOVD RFK UIWWLJKHWHU XWLIUnQ VYHQVN ODJVWLIWQLQJ )1 N
VWA\UGRNXPHQW 'HW ILQQV HWW VWDUNW SROLWLVNW VW|G I|U

6H[XDOLWHW IU HQ DY KIOVDQV EHVWIPQLQJVIDNWRUHU 'HW IU
VRFLRHNRQRPLVND GHPRJUDILVND RFK ELRORJLVND IDNWRUHU
VH[XHOOD KIOVDQ 6H[XDOLWHW RFK VH[XHOO KIOVD IU RENVnN |
RFK OHYQDGVYDQRU H[HPSHOYLV SVINLVN KIOVD RFK DQYIQGQL

6DPPDQIDWWQLQJVYLV EHNUIIWDU UHVXOWDWHQ YDG YL WLGLJ
[[TUXWVIWWQLQJIJDU RFK PIQQLVNRUV OLYVYLOONRU IU DYJ|UDQGH
VLQ VH[XDOLWHW RFK UHSURGXNWLRQ RFK KD HQ JRG VH[XHOO
JQVVNLOOQDGHU NDQ NRSSODV WLOO VWUXNWXUHU QRUPHU RF
VDPKIOOHW 'HWWD VNDSDU P|QVWHU VRP SnYHUNDU VH[XDOOLY
UHODWHUDW WLOO KIOVD

(Q YLNWLJ IRONKIOVRIUNID IU VH[XHOOD WUDNDVVHULHU |YHU:.
7TUDNDVVHULHU |[YHUJUHSS RFK YnOG VND LQWH EDUD PLQVND

)JU HQ [NDG MIPVWIOOG RFK MIPOLN KIOVD EHK|YHU VNLOOQDGH
VH[XHOO LGHQWLWHW XWUHGDV \WWHUOLJDUH RFK RMIPVWIOO
YJUXWVIWWQLQJIDUQD I|U RFK UIWWHQ WLOO HQ JRG VH[XHOO KI
RFK VDPYHUNDV NULQJ

1IDWLRQHOOW IU 65+5 HQ DQJHOIJHQ 1UnJD VRP VDPRUGQDV DY
IlTU NXQVNDSVXWYHFNOLQJ QDWLRQHOO VDPYHUNDQ RFK XSSI|O
XSSI|/OMQLQJHQ DY $JHQGD MIPVWIOOGKHWVSROLWLNHQ RFK
65+5 IUnNJRUQD RFK IYHQ VSHFLILND IUnJRU IUnQ GHWWD NXQVI
VINHUVWIOOD PnOXSSI\OOHOVHQ 'HQ Q\D NXQVNDS VRP GHQQD
XWJINQJVSXQNW I|U YLGDUH IRONKIOVRDUEHWH LQRP 65+5 L 6YH

SWW XQGHUV|IND VH[XHOO RFK UHSURG
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UWWLIJKHWHU

JRONKIOVRP\QGLIJKHWHQ YHUNDU I|lU QDWLRQHOO VDPRUGQLQJ N
VH[XHOO RFK UHSURGXNWLY KIOVD RFK UIWWLJKHWHU 65+5 L 6
JRONKIOVRP\QGLIJKHWHQ DWW JHQRPI|UD EHIRONQLQJVVWXGLHQ
NXQVNDSHQ RFK GIULIJHQRP VNDSD EIWWUH I|[UXWVIWWQLQJDU

SDUDGLJPVNLIWH I|U VH[XDOLWHWVIUNJRU

6H[XDOLWHW RFK KIOVD KDU XQGHUV|NWV WLGLJDUH 6YHULJH
[fJUVWD VH[XDOYDQHVWXGLHQ L YIUOGHQ nU (IWHU nuv |
6WDWHQV )RONKIOVRLQVWLWXW Sn XSSGUDJ DY UHJHULQJH
NRPPLW DWW EOL HQ RIWD FLWHUDG UHIHUHQVUDP L VDPPDQKI
DY DYVDNQDGHQ DY DQGUD EHIRONQLQJVVWXGLHU Sn RPUNGHW

8QGHU GH nU VRP SDVVHUDW VHGDQ nU KDU GHW JHQRPI|
IlTUIQGULQJDU LQRP 65+5 , WLGVOLQMHQ QHGDQ YLVDV HWW XU
WDOHW IU GDJHQV DQYIQGQLQJ DY LQWHUQHW L DOOD DVSHNW
RFK 6 YHULJHV (8 PHGOHPVNDS VRP WLOOVDPPDQV PHG |[NDGH JC
PIQQLVNRU RFK WMIQVWHU

)LIXU 7LGVOLQMH PHG HWW XUYDO DY UHIRUPHU RFK I|UIQGULQJDU I|U 65

11U )RONKIOVRP\QGLJKHWHQ nU JHQRPI|UGH GHQQD XQGHUV|
ODQGVNDS I|U 65+5 IUnJRU 'HW JIOOHU VSHFLILNW [|U MIPVWIOC
Il[UEIWWUDGH UIWWLJKHWHU RFK P[MOLJKHWHU I|[U KEWT SHUVR
L VDPKIOOHW 'HVVXWRP XWYHFNODGH *XWWPDFKHU /DQFHW NR
KIOVD RFK UIWWLJKHWHU nU HQ VDPPDQIDWWDG RFK HYLGH
65+5 'lU GHILQLHUDV 65+5 HQOLJW I|[OMDQGH

BH[XHOO RFK UHSURGXNWLY KIOVD IU HWW WLOOVWnNQG DY I\VLV
YIOEHILQQDQGH L I[[UKNOODQGH WLOO VDPWOLJD DVSHNWHU DY
DYVDNQDG DY VMXNGRP G\VIXQNWLRQ HOOHU VNDGD 'lUI|U Pn)
UHSURGXNWLRQ EHDNWD GHQ UROO VRP QMXWEDUD VH[XHOOD U
VSHODU I|U VMIOYNIQVODQ RFK GHW DOOPIQQD YIOEHILQQDQGH
EHVOXW RP GHQ HJQD NURSSHQ RFK KD WLOOJnQJ WLOO WMIQV)
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$WW XSSQn HQ JRG VH[XHOO RFK UHSURGXNWLY KIOVD IU EHUR

UHSURGXNWLYD UIWWLJKHWHU IU GHO DY GH PIQVNOLJD UIWWL

In VLQ NURSSVOLJD LQWHJULWHW SHUVRQOLJD VIIU RFK VMIO
I[ULWW GHILQLHUD VLQ HIJHQ VH[XDOLWHW LQNOXVLYH VLQ VH[
EHVWIPPD RP RFK QlIU PDQ YLOO YDUD VH[XHOOW DNWLY
VMIOY YIOMD VH[SDUWQHU

KD VINUD RFK QMXWEDUD VH[XHOOD HUIDUHQKHWHU

DYJ|UD RP QIU RFK PHG YHP PDQ VND LQJn INWHQVNDS
EHVWIPPD RP QIU RFK KXU PDQ VNDIIDU EDUQ RFK KXU PnQJD

XQGHU KHOD OLYHW KD WLOOJnQJ WLOO LQIRUPDWLRQ UHVXU
GHW VRP QIPQWVY RYDQ IULWW IUnQ GLVNULPLQHULQJ WYnQJ

$WW I|OMD XWYHFNOLQJHQ LQRP 65+5

'H JOREDOD KnOOEDUKHWVPNOHQ $JHQGD KDU HWW IRNXV Sr
Sn DWW VWIUND VH[XHOO RFK UHSURGXNWLY KIOVD RFK UIWWL.
IUIPVW PnO RP KIOVD RFK YIOEHILQQDQGH L DOOD nOGUDU RFI
NYLQQRUV RFK IOLFNRUV HIHQPDNW

$WW I|OMD XWYHFNOLQJHQ LQRP 65+5 L 6YHULJH IU FHQWUDOW
JIOOHU LQWH PLQVW HIWHUVRP VNLOOQDGHUQD IRUWVDWW IU \
'"HILQLWLRQHQ DY 65+5 VDPPDQIDWWDU RFNVn Q\FNHODVSHNWH
XQJGRPDU RFK XQJD YX[QD IU FHQWUDOD I|U DWW NXQQD Qn GF
P\QGLJKHWHU RFK DNW|UHU DUEHWDU PHG GHVVD IUnJRU PHG
RFK VNRODQ VRP FHQWUDOD DUHQRU

7TDEHOO 'H JOREDOD KnNOOEDUKHWVPNOHQ RFK GHOPNOHQ VRP IU PHVW UH
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“(l0c/

+lOVD RFK YIOEHILQQDQGH OLQVND P|GUDG|GOLJKHWHQ

J)JUKLQGUD DOOD G|GVIDOO VRP KDGH NXQQbW IJUHE\JJDV EO
nuU

%HNIPSD VPLWWVDPPD VMXNGRPDU

7LO00JIQJOLJIJ|U UHSURGXNWLY KIOVR RFK VMXNYnUG IDPLO]
XWELOGQLQJ I|U DOOD

8SSQn MIPVWIOOGKHW RFK DOOD N8MWURRWD/ GRIFKN LALIPANORHUM- QJ DY NYLQQRU RFK|[IOLFNRU
HIHQPDNW

S8WURWD YnNnOG RFK XWQ\WWMDQGH DY NYLQQRU RFK IOLFNR

$YVNDIID WYNnQJVINWHQVNDS RFK N|QVVW\PSQLQJ

$O00PIQ WLOOJINQJ WLOO VH[XHOO RFK UHSURGXNWLY KIOVD R

OLQVNDG RMIPOLNKHW 6INHUVWIOOD OLND UIWWLJKHWHU I|U DOOD|RFK XWURWD GL\
OHWRG
%HIRONQLQJVXQGHUV|NQLQJHQ 65+5 IlU HQ XQGHUV|NQLQJ EOI

JHQRPI|UGHV DY )RONKIOVRP\QGLJKHWHQ L VDPDUEHWH PHG 6W
(ONIWIDEULNHQ $% )UnJRUQD JIOOGH DOOPIQ RFK VH[XHOO KIO
VH[XDOLWHW RFK UHODWLRQHU LQWHUQHW VH[ PRW HUVIWWQ
VDPW UHSURGXNWLY KIOVD 65+5 KDU VhOHGHVY HWW EUHGD
lUnQ nU 65+5 KDU JRGNIQWYV DY 5HJLRQDOD HWLNSU|YQLQ

(QNIWHQ VNLFNDGHV XW PHG SRVW WLOO HWW VOXPSPIVVLIJW V!
Sn FD SHUVRQHU 6YDUVIUHNYHQVHQ EOHY SURFHQW %F
SHUVRQHU PHG OIJUH XWELOGQLQJ VDPW SHUVRQHU I|GGD XWD
IlTU DOOPIQQD XQGHUV|NQLQJDU RP KIOVD PHQ OLNQDQGH VRP |
VH[XDOLWHW RFK KIOVD %RUWIDOOHW KDU KDQWHUDWYV PHG Y
UHSUHVHQWHUD 6YHULJHV EHIRONQLQJ 5HVXOWDWHQ E|U IQGn
IU GHQ I|[lUVWD VOXPSPIVVLID EHIRONQLQJVVWXGLHQ RP 65+5 L
XWLIUNQ EODQG DQQDW N|Q nOGHU XWELOGQLQJVQLYn VH[XHC

JRONKIOVRP\QGLJKHWHQ JMRUGH RFNVn HQ ZHEEXQGHUV|NQLQJ
NRPPXQLNDWLRQ VH[XHOOW VDPW\FNH RFK KIOVD EODQG FD
3DQHOHQ KDU XQJHIIU SHUVRQHU VRP VOXPSPIVVLJW NDQ |
1RYXV DQJHU DWW SDQHOHQ IU ULNVUHSUHVHQWDWLY QIU GHW

+ nU 8QGHUV|NQLQJDUQD L SDQHOHQ KDU YDQOLJWYLV HQ G
GHQQD XQGHUV|NQLQJ YDU GHQ SURFHQW )|U PHU LQIRUPDYV
"6H[XHOO NRPPXQLNDWLRQ VDPW\FNH RFK KIOVD"~

16 (252)



6 XPPDU\

1HZ NQRZOHGJH DERXW 65+5 LQ 6ZHGH

([SHULHQFH RI VH[XDO KDUDVVPHQW DQG DVV

DPRQJ ZRPHQ

6H[XDO KDUDVVPHQW DVVDXOW DQG VH[XDO YLROHQFH FRQVW
DQG KHDOWK 5HVHDUFK KDV VKRZQ KRZ FRPPRQ VH[XDO YLROF
GLITHUHQW QHJDWLYH KHDOWK FRQVHTXHQFHV LW EULQJV 6H[X
VH[XDO UHSURGXFWLYH DQG PHQWDO KHDOWK QHJDWLYHO\

65+5 VKRZV WKDW PDQ\ GLITHUHQW IRUPV RI VH[XDO KDUDVYV
FRPPRQ LQ WKH SRSXODWLRQ :RPHQ DUH PRUH RIWHQ YLFWLPL
PRUH RIWHQ YLFWLPL]JHG WKDQ WKH JHQHUDO SRSXODWLRQ <R>
HI[SRVHG WKDQ ROGHU LQGLYLGXDOV

$OPRVW KDOI RI ZRPHQ SHUFHQW LQ 6ZHGHQ KDYH EHHQ VX
KDYH SHUFHQW RI 6ZHGLVK PHQ 7KH SURSRUWLRQ DPRQJ ZRP
SHUFHQW ORUH WKDQ HYHU\ WKLUG ZRPDQ SHUFHQW DQG
KDYH EHHQ VXEMHFWHG WR VRPH IRUP RI VH[XDO DVVDXOW $V
RI ZRPHQ DJHG % SHUFHQW KDYH EHHQ WKH YLFWLP RI VI

(OHYHQ SHUFHQW Rl ZRPHQ DQG RQH SHUFHQW RI PHQ KDYH E}F
SK\VLFDO YLROHQFH RU WKUHDW Rl YLROHQFH /*%7 SHRSOH KI
WKDQ KHWHURVH[XDOV DQG DERXW SHUFHQW RI OHVELDQV I
H[SHULHQFHG WKLYV

7TKHUH DUH GLIITHUHQFHY UHODWHG WR OHYHO RI HGXFDWLRQD((
DUH PRUH RIWHQ VXEMHFWHG WR VH[XDO KDUDVVPHQW DQG W|
KLIKHU HGXFDWLRQ 7KHVH GLVWLQFWLRQV DUH SUREDEO\ GXH
DZDUHQHVV RI WKH PHDQLQJ RI VH[XDO KDUDVVPHQW

‘RPHQ ZLWK ORZHU HGXFDWLRQDO OHYHO DUH DOVR PRUH RIWF
SK\VLFDO YLROHQFH RU WKUHDW Rl YLROHQFH FRPSDUHG WR ZF

/7KH PDMRULW\ DUH VDWLVILHG ZLWK WKHLU V
ObUJH GLIITHUHQFHYVY EHWZHHQ WKH JHQGHUYV

+XPDQ VH[XDOLW\ LV DQ LPSRUWDQW SDUW RI OLIH DQG KDV D
LV OLQNHG WR RXU LGHQWLW\ LQWHJULW\ DQG LQWLPDF\ 7KHV
HVWHHP RXU ZHOO EHLQJ DQG RXU UHVLOLHQF\ OHDVXULQJ H]|
VH[XDO KDELWV LV QRW ZLWKRXW LWV GLIILFXOWLHYVY (DUOLHU
VH[ VH[XDO WUDQVPLWWHG LQIHFWLRQV DQG VH[XDO ULVN WL
RQ 65+5 DQG H[DPLQHG DPRQJ RWKHU WKLQJV VH[XDO VDWLVII

7KH UHVXOWY VKRZ WKDW WKH PDMRULW\ RI WKH 6ZHGLVK SRSX
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VH[ LPSRUWDQW DQG KDYH KDG VH[ GXULQJ WKH SDVW \HDU 7
ROGHVW PHQ DQG ZRPHQ DJHG # ZHUH WKH OHDVW VDWLVI

6H[XDO H[SHULHQFHYV DQG VH[XDO G\VIXQFWLRQV GLIIHUHG GH ES
DPRQJ PHQ WR EH ZLWKRXW D VH[ SDUWQHU FRPSDUHG WR ZRP
PHQ WR KDYH KDG SUHPDWXUH RUJDVPV WR QRW KDYH KDG VI
PRUH VH[ SDUWQHUV 6HYHQWHHQ SHUFHQW RI PHQ UHSRUWHC
ZRPHQ PRUH RIWHQ UHSRUWHG ODFN RI LQWHUHVW LQ VH[ ORZ
ODFN RI VH[XDO DURXVDO SDLQ GXULQJ RU DIWHU VH[ DQG OD

&RQVLGHUDEO\ PRUH ZRPHQ UHSRUWHG WR KDYH EHHQ WRR WL
SDVW \HDU HVSHFLDOO\ LQ WKH DJH VSDQ RI *+ \HDUV (LJKW
KHDOWK SUREOHPV RU SK\VLFDO SUREOHPV WKDW QHJDWLYHO\
VRXJIJKW KHDOWK FDUH IRU WKHLU VH[XDO SUREOHPV

$QRWKHU LQIOXHQFLQJ IDFWRU LV VH[XDO LGHQWLW\ DQG WUD
LGHQWLW\ WKH PDMRULW\ UHSRUWHG EHLQJ VDWLVILHG ZLWK V
DQG PHQ UHSRUWHG PRUH RIWHQ WKDW WKH\ ZHUH GLVVDWLVI
JURXSV ORVW /*%7 SHRSOH DQG KHWHURVH[XDOV KDG KDG VH]
IRXUWK WUDQV DQG HYHU\ ILIWK ELVH[XDO PDQ UHSRUWHG QR
WUDQV SHRSOH ZHUH VDWLVILHG ZLWK WKHLU VH[ OLIH EXW W
WKDQ WKH \RXQJHU DJH JURXSV

'RPHQTV DQG PHQTV H[SHULHQFHV RI WKHLU VH[ OLIH GLIIHU D
SURQRXQFHG GXULQJ WKH UHSURGXFWLYH \HDUV 'HHSHU DQD
WKHVH GLITHUHQFHY DQG WR LPSURYH NQRZOHGJH RQ ZKDW FF
OLIHLQ FRPPRQ DQG SHRSOHYV ZHOO EHLQJ 7KH QHHG RI VXSS
PHW E\ DFFHVVLEOH DQG QHHGYVY RULHQWHG LQIRUPDWLRQ FRX

'RPHQ IHHO IUHHU WR WDNH LQLWLDWLYH DQC
PHQ

,QWHJULW\ YROXQWDULQHVV DQG VH[XDO FRQVHQW DUH SUHU
GHFLVLRQ PDNLQJ RYHU RQHYV ERG\ LV DOVR D KXPDQ ULJKW 7
GHVFULEHV DQ LQGLYLGXDOTV SHUFHSWLRQ RI DXWRQRP\ DQG C
ZKRP WR KDYH VH][

7KH UHVXOWY VKRZ WKDW D PDMRULW\ RI WKH SRSXODWLRQ WK
UHODWLRQVKLS IHHO IUHH WR WDNH VH[XDO LQLWLDWLYH FDC
SDUWQHU KRZ WKH\ ZDQW WR KDYH VH[ DQG NQRZ KRZ WR VD\
VRPHWKLQJ WKH\ GR QRW ZDQW WR GR $SSUR[LPDWHO\ KDOI R
WKHLU SDUWQHU HTXDOO\ RIWHQ GHFLGH ZKHQ DQG ZKHUH WR
UHSRUW WKDW WKHLU SDUWQHU GHFLGHG ZKHUH DQG ZKHQ W
FRPSDUHG WR PHQ PRVW RIWHQ IHHO I[UHH WR WDNH VH[XDO L
VH[ NQRZ KRZ WR VXJJHVW KRZ WR KDYH VH[ DQG NQRZ KRZ W
VRPHWKLQJ WKH\ GR QRW ZDQW WR GR

OHQ ZLWK VKRUWHU HGXFDWLRQ IHHO I[UHHU WR VD\ QR WR KDY
HGXFDWLRQDO OHYHO :RPHQ ZLWK XQLYHUVLW\ HGXFDWLRQ DU
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UHODWLRQVKLSY NQRZ KRZ WR WDNH WKH VH[XDO LQLWLDWLYF
SDUWQHU KRZ WKH\ ZDQW WR KDYH VH][

$00 VH[XDO DFWLYLW\ LV WR EH YROXQWDULO\ LQ 6ZHGHQ DQG
SDUWDNH LQ VH[XDO DFWLYLWLHY DJDLQVW WKHLU ZLOO 6H[XC
IRU JRRG VH[XDO KHDOWK ,W LV LPSRUWDQW WR VSUHDG LQIRL
LPSRUWDQW DUHQD IRU WKLY 6FKRROV DUH D SODFH ZKHUH R
KXPDQ YDOXHY DQG WKH ULJKW RI DOO KXPDQV WR PDNH GHFLYV

ORVW SHRSOH NQRZ KRZ WR FRPPXQLFDWH LI
WR KDYH VH]

6H[XDO FRPPXQLFDWLRQ DQG FRQVHQW FDQ EH FRPSOLFDWHG \
GHSHQGHQW RQ IRU HI[DPSOH WKH FRQWH[W DQG WKH SHRSOH
VH[XDO VLWXDWLRQV PLIJIKW OHDG WR GLIITHUHQW KHDOWK RXW|
WKH VWXG\ 36H[XDO FRPPXQLFDWLRQ FRQVHQW DQG KHDOWK" .
6YHULIJHSDQHO DQG LQFOXGHG SDUWLFLSDQWYV

7KH UHVXOWYVY VKRZ WKDW PRVW SHRSOH UHSRUWHG WKDW WKH
WKH\ ZDQW RU GR QRW ZDQW WR KDYH VH[ :RPHQ \RXQJHU SHF
UHODWLRQVKLS UHSRUWHG WKLV PRUH RIWHQ 7KH PRVW FRPPI
ZLWK ERG\ ODQJXDJH DQG H\H FRQWDFW 6H[XDO FRPPXQLFDWL
DQG UHODWLRQVKLS VWDWXV DPRQJ RWKHU WKLQJV

2Q0H WKLUG RI WKH UHVSRQGHQWY WKLQN WKDW WKHLU FRPPXQ
2QH TXDUWHU IHHO WKDW WKHLU FRPPXQLFDWLRQ VNLOOV PDN
UHSRUWHG WKDW WKHVH VNLOOV PDNH WKHP IHHO VDIHU LQ VI
VWUHVVHG LQ VH[XDO VLWXDWLRQV DV D UHVXOW RI WKHLU FRF

7ZLFH WKH QXPEHU RI ZRPHQ DV PHQ KDYH FR
KDYLQJ VH]

7KH 1RYXV VXUYH\ DOVR VKRZV WKDW SHUFHQW RI ZRPHQ DQ
ZLWK KDYLQJ VH[ DW OHDVW RQFH HYHQ WKRXJK WKH\ GLG QRWV
WKH\ GLG LW IRU WKHLU SDUWQHU V VDNH IRU WKH UHODWLRQ
HVSHFLDOO\ WUXH IRU ZRPHQ ORUH ZRPHQ WKDQ PHQ DOVR HQ
KDYH PRUH RIWHQ FRPSOLHG ZLWK KDYLQJ VH[ HYHQ WKRXJK W
OHVELDQV DQG KHWHURVH[XDO ZRPHQ ,W ZDV DOVR PRUH FRPI
WR FRPSO\ ZLWK KDYLQJ VH[ FRPSDUHG WR KHWHURVH[XDO PHC

OHQ VWDWHG WR D JUHDWHU H[WHQW WKDW LW KDV QRW EHHQ
KDYH VH[ RU WKDW WKH\ GR QRW ZDQW WR KDYH VH[ LQ D FHUYV
HQG RQJRLQJ VH]

7TKH UHVXOWV WKHUHIRUH VKRZ WKDW KRZ RQH FRPPXQLFDWH’
GR ZKHQ RQH KDV VH[ GHSHQGYVY RQ JHQGHU UHODWLRQVKLS VV
LGHQWLW\ DQG WKH VLWXDWLRQ LWVHOI ORUH NQRZOHGJH LV |
DITHFWHG E\ PDVFXOLQLW\ DQG IHPLQLQLW\ QRUPV WRIJHWKHU
KHWHURQRUPDWLYLW\
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6HYHQW\ SHUFHQW RI PHQ FRQVXPH SRUQRJUL
SHUFHQW RI ZRPHQ GR QRW

SRUQRJUDSK\ LV ZLGHO\ GHEDWHG DQG UHVHDUFK KDV IRXQG |
RI SRUQRJUDSK\ FRQVXPSWLRQ 3RUQRJUDSK\ LV VDLG WR LQFL
LGHQWLWLHYVY DQG GLIIHUHQW VH[XDO SUDFWLFHV DQG WR DF\
SRLQWHG RXW QHIJDWLYH FRQVHTXHQFHV RI IUHTXHQW SRUQRJL
DWWLWXGHV EHKDYLRUV DQG VH[XDO KHDOWK )UHTXHQW SRU
WKLQJYV DVVRFLDWHG ZLWK PRUH DFFHSWLQJ DWWLWXGHYV WR:
ZDQW WR WU\ VH[XDO DFWLYLWLHV LQVSLUHG E\ SRUQRJUDSK\
SUREDEO\ GXH WR WKH FRQWHQW RI SRUQRJUDSK\ WRGD\ ZKLF
DJDLQVW ZRPHQ DQG PDOH GRPLQDQFH )URP D SXEOLF KHDOW!
ZDV WR H[SORUH KRZ SRUQRJUDSK\ FRQVXPSWLRQ DIIHFWV SHR
JHQHUDO KHDOWK

7KH UHVXOWY VKRZ WKDW PDQ\ ZRPHQ DQG PHQ RI DOO DJHV X
DFWLYLWLHV VXFK DV ORRNLQJ IRU LQIRUPDWLRQ UHDGLQJ VH]
$OPRVW DOO DFWLYLWLHY DUH PRVW FRPPRQ DPRQJ \RXQJHU &
IHZ GLITHUHQFHV LQ ,QWHUQHW XVH IRU VH[ UHODWHG DFWLYL'
FRPPRQ DPRQJ ROGHU PHQ WR XVH WKH ,OWHUQHW IRU VH[XDO

3RUQRJUDSK\ FRQVXPSWLRQ LV PXFK PRUH FRPPRQ DPRQJ PHQ \
FRPPRQ DPRQJ \RXQJHU SHRSOH FRPSDUHG WR ROGHU SHRSOH
WKDW WKH\ FRQVXPH SRUQRJUDSK\ ZKLOH WKH RSSRVLWH LV V
FRQVXPH SRUQRJUDSK\

JRUW\ RQH SHUFHQW RI PHQ DJHG WR DUH IUHTXHQW XVHU'
SRUQRJUDSK\ RQ D GDLO\ EDVLV RU DOPRVW RQ D GDLO\ EDVLYV
ZRPHQ LV SHUFHQW 2XU UHVXOWY DOVR VKRZ DQ DVVRFLDWL
FRQVXPSWLRQ DQG SRRUHU VH[XDO KHDOWK DQG DQ DVVRFLDW
HISHFWDWLRQV RI RQHYV VH[XDO SHUIRUPDQFH DQG GLVVDWL\
WKH SRSXODWLRQ VWDWH WKDW WKHLU SRUQRJUDSK\ FRQVXPS
WKLUG GR QRW NQRZ LI LW DIIHFWV LW RU QRW $ VPDOO SHUFI
SRUQRJUDSK\ XVH KDV D QHJDWLYH HIIHFW RQ WKHLU VH[ OLIH
KLIKHU HGXFDWLRQ WR UHJXODUO\ XVH SRUQRJUDSK\ FRPSDUH

7KHUH LV D QHHG IRU PRUH NQRZOHGJH RQ WKH OLQN EHWZHHC
$Q LPSRUWDQW SUHYHQWLYH SLHFH LV WR GLVFXVV WKH QHJDV
DQG \RXQJ PHQ DQG VFKRRO LV D QDWXUDO SODFH WR GR WKLYV
DQG UHODWLRQVKLSY DUH PDQGDWRU\ LQ VFKRROV LQ 6ZHGHQ
SDUW Rl WKH SUHYHQWLYH ZRUN IRU VH[XDO KHDOWK IRU DOO

$OPRVW SHUFHQW RI PHQ KDYH SDLG IRU VF

7TUDQVDFWLRQDO VH[ LV XVHG WR GHVFULEH D VLWXDWLRQ ZKFE
RU UHLPEXUVHPHQW LQ H[FKDQJH IRU VH[ 7KH FRPSHQVDWLRQ
GUXJV RUD SODFH WR VOHHS 6LQFH LW LV LOOHJDO WR EX
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7R SD\ RU LQ RWKHU ZD\V UHLPEXUVH VRPHRQH LQ H[FKDQJH IR
$OPRVW SHUFHQW RI PHQ + EXW IHZHU WKDQ RQH SHUFHQW
RQFH SDLG IRU VH[XDO IDYRUV ,W zZDV PRUH FRPPRQ WR KDYH
PHQ ZKR SDLG IRU VH[ GLG VR DEURDG 1R GLIIHUHQFHV ZHUH
HGXFDWLRQDO OHYHOV *D\ PHQ DQG ELVH[XDO PHQ KDG PRUH
KHWHURVH[XDO PHQ QHDUO\ SHUFHQW DQG SHUFHQW UHV

2QH Rl WKH SXUSRVHV ZKHQ FULPLQDOL]LQJ WKH EX\LQJ RI VH]
SD\LQJ IRU VH[ &KDQJLQJ WKHVH DWWLWXGHV LV SDUW RI WKH
WR EH XQGHUWDNHQ LQ HYHU\ FRUQHU RI VRFLHW\ LQ RUGHU W
GHFUHDVH WKH GHPDQG IRU SURVWLWXWLRQ LV SDUW RI WKH R
DIJDLQVW ZRPHQ

7KH UHVXOWV DOVR VKRZ WKDW LW LV UDUH WR DFFHSW SD\PF
PRUH FRPPRQ DPRQJ /*%7 SHRSOH ,W LV DOVR PRUH FRPPRQ W
VH[XDO IDYRUV LQ 6ZHGHQ DPRQJ ERWK ZRPHQ DQG PHQ WKDQ

7KH UHDVRQV IRU DFFHSWLQJ SD\PHQW LQ H[FKDQJH IRU VH[XD
WKHUHIRUH LQFOXGH GLITHUHQW DFWLRQV IURP SXEOLF DXWKR
FDUH VHFWRU 7KRVH FRQFHUQHG VKRXOG EH RIIHUHG VRFLDO
HQFRXUDJH JRRG VH[XDO SK\VLFDO DQG SV\FKRORJLFDO KHDO

SHSURGXFWLYH KHDOWK UHVXOWYV RQ FRQWU
DERUWLRQ PLVFDUULDJH FKLOGUHQ DQG FK

SHSURGXFWLRQ LV D FHQWUDO SDUW RI OLIH &RQWUDFHSWLYH
UHSURGXFWLYH H[SHULHQFHV VXFK DV SUHJQDQF\ DERUWLRQ
LPSRUWDQW SDUWV RI RXU UHSURGXFWLYH KHDOWK DQG DUH D!
VH[XDO DQG JHQHUDO KHDOWK

7KH UHVXOWYV VKRZ WKDW IHZHU ZRPHQ DJHG + XVH ELUWK F
LQFRPH FRPSDUHG WR ZRPHQ ZLWK ORZHU LQFRPH DV ZHOO DV
FRPSDUHG WR WKRVH ZLWK ORZHU HGXFDWLRQ 7KH GLIITHUHQF
LQ NQRZOHGJH DQG IHDU RI KRUPRQHY DQG WKHLU VLGH HIIHF

$ WKLUG RI bOO ZRPHQ UHSRUWHG WKH\ KDYH KDG DW OHDVW F
SHUFHQWDJH ZKR KDYH H[SHULHQFHG D PLVFDUULDJH KDV UHI

'KHQ ZRPHQ UHSRUWHG DERXW WKHLU FKLOG GHOLYHULHV St
FRQVHTXHQFHYV SHUFHQW UHSRUWHG SV\FKRORJLFDO FRQVH
FRQVHTXHQFHV 7KHVH FRQVHTXHQFHV GLIIHU GHSHQGLQJ RQ
3DUWQHUV SDUWLFLSDWLQJ GXULQJ WKH GHOLYHU\ Rl WKHLU F¥
SK\VLFDOO\ DQG VH[XDOO\ DOWKRXJK WR D OHVVHU H[WHQW 7
FKLOG GHOLYHU\ KDG KDG DQ HSLVLRWRP\ RU D VSRQWDQHRXV
LQYROYLQJ WKH DQDO VSKLQFWHU JUDGH RU $SSUR[LPDWF
SUREOHPV UHODWHG WR WKH HSLVLRWRP\ RU VSRQWDQHRXV OL
HGXFDWLRQ OHYHO QRU LQFRPH DIIHFWHG WKH VHHNLQJ RU U}
GHOLYHU\

ORVW SHRSOH UHSRUWHG WKDW WKH\ KDYH WKH QXPEHU RI FKI
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ORZHU HGXFDWLRQ 7KUHH SHUFHQW DUH LQYROXQWDULO\ FKL
GR QRW ZDQW FKLOGUHQ $SSUR[LPDWHO\ SHUFHQW RI ERWK .
EHFRPH SDUHQWYV ZLWKRXW ZDQWLQJ WR

,Q FRQFOXVLRQ 65+5 VKRZHG WKDW XVH RI FRQWUDFHSWLY}
GHSHQGLQJ RQ DJH DQG QHHG EXW DOVR RQ LQFRPH DQG HGXF
VXFK DV SUHJQDQF\ DERUWLRQ PLVFDUULDJH DQG FKLOG GHOC
VXFK DV DJH LQFRPH HGXFDWLRQ VH[XDO LGHQWLW\ DQG VRF
DVVRFLDWLRQV ZLWK PRUH YDULDEOHV LV QHHGHG WR NQRZ KR
UHSURGXFWLYH KHDOWK

65+5 £+ DQ LVVXH RI JHQGHU HTXDOLW\

65+5 VKRZHG GLIIHUHQFHV LQ VH[XDO DQG UHSURGXFWLYH K
JURXSV LQ WKH SRSXODWLRQ 7KH DQVZHUV WR DOPRVW DOO T
ZRPHQ DQG PHQ DQG WKH JUHDWHVW JHQGHU GLIIHUHQFHV Z|

e VH[XDO KDUDVVPHQW DQG VH[XDO YLROHQFH

¢ H[SHULHQFHV RI SD\PHQW LQ H[FKDQJH IRU VH]

e SRUQRJUDSK\ XVH

¢ VHYHUDO GLIIHUHQW H[SHULHQFHV LQ SHRSOHYfV VH[ OLYHV

7KLV UHIOHFWV GLIITHUHQW JHQGHU FRQGLWLRQV UHJDUGLQJ VI
UHVXOWYV VKRZ JUHDWHU YXOQHUDELOLW\ DPRQJ ZRPHQ \RXQJI
SHRSOH DQG WR D FHUWDLQ GHJUHH DPRQJ SHRSOH ZLWK ORZF

$ PDMRULW\ RI WKH SRSXODWLRQ KDYH JRRG VH[XDO KHDOWK Z
VDPH WLPH VH[XDOLW\ DQG SHRSOHfV VH[ OLYHV GLIIHU VRPH
JRU H[DPSOH ZRPHQ PRUH RIWHQ H[SHULHQFH ORZ VH[ GULYH
FRPSDUHG WR PHQ :K\ PHQ OHVV RIWHQ IHHO IUHH WR VD\ QR
7TKHUH DUH VWURQJ QRUPV LQ RXU VRFLHW\ UHJDUGLQJ VH[ DQ
UHJDUGLQJ IHPLQLQLW\ DQG PDVFXOLQLW\ DQG QRUPV UHJDUG
SHRSOH IHHO I[UHH WR OLYH WKHLU OLYHVY DV WKH\ VHH EHVW

6H[XDO KDUDVVPHQW DVVDXOW DQG VH[XDO YLROHQFH DQG K
SXEOLF KHDOWK LVVXH 7KH SUHYDOHQFH DQG WKH FRQVHTXHC
LQGLYLGXDO WKH\ DUH DOVR D PDUNHU IRU KRZ HTXDO D VRFL

%DVHG RQ WKH UHVXOWYV RI 65+5 WKHUH DSSHDUV WR EH D
DQDO\WHV RQ VH[XDOLW\ UHJDUGLQJ VXSSRUW DGYLFH DQG HC
FOLQLFVY DQG PDWHUQLW\ KHDOWK FDUH FHQWHUV ZKHUH LVV)
WKDW PDLQO\ WDUJHW ZRPHQ =+ DQG WKHUH DUH IHZ SODFHYV Z
KHOS UHJDUGLQJ WKHLU VH[ OLIH DQG VH[XDOLW\ 7KHUH LV D (
WKHVH SUHYHQWLYH LOQVWLWXWLRQV HVSHFLDOO\ \RXWK FOLQ
VXSSRUW DGYLFH DQG FDUH UHODWHG WR WKHLU VH[XDOLW\
DQG KHDOWK RI PHQ DQG GLVFXVV PHQTV ULJKWV WR UHSURGXEF
WKHLU XVH RI FRQWUDFHSWLYHVY WUHDWPHQW IRU VH[XDOO\ W
KHDOWK
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,Q 65+5 ZH VHH WKDW ZRPHQ DQG PHQ RI DOO DJHV XVH GL.
<RXQJ SHRSOH DUH PRUH DFWLYH RQOLQH DQG GLIIHUHQFHV E
SHRSOH 802 VH LV DQ RQOLQH \RXWK FOLQLF DQG D JRRG H[DP:
LQ ZzD\ WKDW UHDFKHV PDQ\ DQG ZLWK KLJK TXDOLW\

6FKRROV DUH LPSRUWDQW DUHQDV IRU LPSURYLQJ JHQGHU HTX
VH[ HGXFDWLRQ LQ VFKRROV FRQVWLWXWHY DQ LPSRUWDQW ST
VFKRRO KHDOWK FDUH DUH WR SURYLGH LQIRUPDWLRQ WR DOO
OHJLVODWLRQ DQG QRUPV DQG LQGLYLGXDO SHUVSHFWLYHV V)
UHODWLRQVKLSY DQG VH[XDOLW\ 6WXGLHV VKRZ WKDW VWXGH
KHDOWK SUHJQDQF\ DQG FRQWUDFHSWLYH XVH WKDQ DERXW J
UHODWLRQVKLSY HYHQ WKRXJK VH[ HGXFDWLRQ KDV EHHQ VXEN
LQWR RWKHU VXEMHFWYV 7KH LPSURYHPHQW ZRUN ZLWK VH[ HG]
DVVHVVPHQW IURP WKH 6FKRRO ,QVSHFWLRQ LPSURYHPHQWYV Il
LQWHUQDWLRQDO JXLGHOLQHV UHJDUGLQJ VH[ HGXFDWLRQ IUR

65+5 LQ 6ZHGHQ + KRZ WR SURFHHG

6ZHGHQ KDV D XQLTXH RSSRUWXQLW\ WR UHDFK JHQGHU HTXDO
ULJKWV EDVHG RQ 6ZHGLVK OHJLVODWLRQ 81 FRQYHQWLRQV D
KDV D VWURQJ SROLWLFDO FRQVHQVXV ZKLFK LV DOVR UHIOHF

6H[XDOLW\ LV D GHWHUPLQDQW RI KHDOWK DQG WKH LQWHUSOI
GHPRJUDSKLF DQG ELRORJLFDO IDFWRUV LQIOXHQFHYV VH[XDO |
GHSHQGHQW RQ PDQ\ RWKHU DVSHFWV RI KHDOWK DQG OLIHVW
XVH RI DOFRKRO DQG GUXJV

,Q FRQFOXVLRQ RXU UHVXOWYV FRQILUP RXU SULRU XQGHUVWDZC
SUHUHTXLVLWHY DUH FUXFLDO IRU SHRSOHYV IUHHGRP DQG VH
UHSURGXFWLRQ DQG WR KDYH JRRG VH[XDO UHSURGXFWLYH P|
GLIIHUHQFHV H[LVW GXH WR VWUXFWXUHV QRUPV DQG H[SHFW
VRFLHWDO OHYHO DQG WKLV FUHDWHV SDWWHUQV WKDW DIIHF
DQG IDPLO\ OLIH LQ UHODWLRQ WR KHDOWK

$Q LPSRUWDQW SXEOLF KHDOWK LVVXH LV VH[XDO KDUDVVPHQW
QHIJDWLYHO\ DIIlHFWV KHDOWK +DUDVVPHQW DVVDXOW DQG V

‘H QHHG IXUWKHU NQRZOHGJH RQ GLIITHUHQFHYVY GXH WR JHQGHL
LGHQWLW\ LQ RUGHU WR LPSURYH JHQGHU HTXDOLW\ DQG HTXLV
KHDOWK QHHG WR EH PRQLWRUHG DQG DQDO\]JHG

65+5 LV FRRUGLQDWHG RQ D QDWLRQDO OHYHO E\ 7KH 3XEOLF 4
WR LPSURYH NQRZOHGJH DQG QDWLRQDO FRRSHUDWLRQ ,Q WKF
JRDOV WKH 6ZHGLVK JHQGHU HTXDOLW\ SROLF\ DQG WKH VWUEL
WKH 65+5 LVVXHV DQG VSHFLILF LWHPV IURP WKLV PDWHULDO I
E\ WKLV VWXG\ LV D VWDUWLQJ SRLQW IRU IXUWKHU SXEOLF KHE
LQ 6ZHGHQ
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/7R HI[DPLQH VH[XDO DQG UHSURGXFWL"
ULIJKWYV

7KH 3XEOLF +HDOWK $JHQF\ RI 6ZHGHQ FRRUGLQDWHYV 65+5 QDW
PRQLWRUYV 65+5 LQ 6ZHGHQ 7KH SXUSRVH ZLWK WKH JRYHUQPH
SHUIRUP D SRSXODWLRQ VXUYH\ RQ 65+5 ZDV WR LQFUHDVH NQ
FRQGLWLRQV IRU 65+5 LQ 6ZHGHQ

3DUDGLJP VKLIW LQ VH[XDOLW\ LVVXHV

7KH OLQN EHWZHHQ VH[XDOLW\ DQG KHDOWK KDV EHHQ LQYHVW
ILUVW SRSXODWLRQ EDVHG VH[XDOLW\ VXUYH\ LQ WKH ZRUOG L
IRUPHU 3XEOLF +HDOWK ,QVWLWXWH RI 6ZHGHQ XQGHUWRRN R
VWXG\ 36H[ LQ 6ZHGHQ  LQ 7KLV VWXG\ LV RIWHQ FLWHG FRC
ODUJHO\ GXH WR WKH ODFN RI ODUJHVY VWXGLHV RQ WKH WRSLF

'XULQJ WKH SDVW SOXV \HDUV VLQFH VHYHUDO LPSRUWD
SDVVHG ,Q WKH WLPH OLQH EHORZ ZH VKRZ D VHOHFWLRQ RI
JUHDWHVW FKDQJHVY DUH WKH LQWURGXFWLRQ RI WKH ,QWHUQF
6ZHGHQYY PHPEHUVKLS LQ WKH (8 ZKLFK WRJHWKHU ZLWK LQFL
PRELOLW\ RI SHRSOH DQG VHUYLFHYV

JLIXUH 7LPH OLQH ZLWK VRPH RI WKH FKDQJHV LQ WKH 65+5 ILHOG VLQF

:KHQ WKH 3XEOLF +HDOWK $JHQF\ LQ FRQGXFWHG WKH VXUY
QHZ FRQWH[W IRU 65+5 7KLV LV PRVW HYLGHQW UHJDUGLQJ JHC
DZDUHQHVY LPSURYHG /*%7 ULJKWV DQG RI FRXUVH WKH ,QWFE
IDQFHW FRPPLVVLRQ IRU VH[XDO DQG UHSURGXFWLYH KHDOWK |
HYLGHQFH EDVHG DJHQGD ZLWK SULRULWLHV IRU 65+5 LQ 7k

6H[XDO DQG UHSURGXFWLYH KHDOWK LV D VWDWH RI SK\VLFDO

UHODWLRQ WR DOO DVSHFWYV RI VH[XDOLW\ DQG UHSURGXFWLR
G\WWIXQFWLRQ RU LQILUPLW\ 7KHUHIRUH D SRVLWLYH DSSURDFK
UHFRJQL]H WKH SDUW SOD\HG E\ SOHDVXUDEOH VH[XDO UHODWL
SURPRWLQJ VHOI HVYWHHP DQG RYHUDOO ZHOO EHLQJ $00O LQGL
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JRYHUQLQJ WKHLU ERGLHVY DQG WR DFFHVV VHUYLFHV WKDW V)

$FKLHYLQJ VH[XDO DQG UHSURGXFWLYH KHDOWK UHOLHV RQ UH
ZKLFK DUH EDVHG RQ WKH KXPDQ ULJKWV RI DOO LQGLYLGXDOV

KDYH WKHLU ERGLO\ LQWHJULW\ SULYDF\ DQG SHUVRQDO DXW

IUHHO\ GHILQH WKHLU RZQ VH[XDOLW\ LQFOXGLQJ VH[XDO RUL
H[SUHVVLRQ

GHFLGH ZKHWKHU DQG ZKHQ WR EH VH[XDOO\ DFWLYH
FKRRVH WKHLU VH[XDO SDUWQHUYV

e KDYH VDIH DQG SOHDVXUDEOH VH[XDO H[SHULHQFHV
¢ GHFLGH ZKHWKHU ZKHQ DQG ZKRP WR PDUU\

¢ GHFLGH ZKHWKHU ZKHQ DQG E\ ZKDW PHDQV WR KDYH D FKLC
WR KDYH

e KDYH DFFHVV RYHU WKHLU OLIHWLPHV WR WKH LQIRUPDWLRQ
WR DFKLHYH DOO RI WKH DERYH IUHH IURP GLVFULPLQDWLRQ |

/R PRQLWRU 65+5

7KH JOREDO JRDOV RI $JHQGD IRFXV RQ LPSURYHG JHQGHU F
VWUHQIJWKHQLQJ SHRSOHYV VH[XDO DQG UHSURGXFWLYH KHDO\

DUH UHODWHG WR 65+5 |IRUHPRVW JRDO QXPEHU DERXW Kt
JRDO QXPEHU DERXW JHQGHU HTXDOLW\ DQG WKH HPSRZHUPH

JROORZLQJ WKH GHYHORSPHQW RI 65+5 LQ 6ZHGHQ LV FHQWUDO
7KLV LV ODUJHO\ GXH WR WKH JUHDW JHQGHU GLIIHUHQFHV DQ
GHILQLWLRQ Rl 65+5 VXPPDUL]JHV WKH NH\ UHDVRQV IRU ZK\ ZRF
WKH IRFXV LQ RUGHU WR UHDFK WKH JOREDO JRDOV 6HYHUDO |
ZRUN ZLWK WKHVH LVVXHV WRJHWKHU ZLWK WKH KHDOWK FDUF
DV FHQWUDO DUHQDV

7TDEOH 7KH PRVW UHOHYDQW JOREDO JRDOV DQG WDUJHWYV IRU 65+5
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78$5* (76

*RRG KHDOWK DQG ZHOOEHL|QJ 5HGXFH PDWHUQDO PRUWDOLW\

(QG DOO SUHYHQWDEOH GHDWKYV XQGHU DJH

%\ HQG WKH HSLGHPLFV RI $,'6 WXEHUFXORVLV PDODULD
WURSLFDO GLVHDVHYVY DQG FRPEDW KHSDWLWLY ZDWHU ERUQH GL!
FRPPXQLFDEOH GLVHDVHV

%\ HQVXUH XQLYHUVDO DFFHVV WR VH[XD|O DQG UHSURGXF
VHUYLFHV = LQFOXGLQJ IDPLO\ SODQQLQJ LQIRUPDWLRQ DQG HG
LQWHJUDWLRQ Rl UHSURGXFWLYH KHDOWK LQWR|[QDWLRQDO VWUD

*HQGHU HTXDOLW\ (QG DOO IRUPV RI GLVFULPLQDWLRQ DJDLQVW DOO ZRPHQ DQG

(OLPLQDWH DOO IRUPV RI YLROHQFH DJDLQVW DOO ZRPHQ DQG
DQG SULYDWH VSKHUHV LQFOXGLQJ WUDIILFNLQY DQG VH[XDO DQ
H[SORLWDWLRQ

(OLPLQDWH DOO KDUPIXO SUDFWLFHV VXFK DV FKLOG HDUO\ I
DQG IHPDOH JHQLWDO PXWLODWLRQ

(QVXUH XQLYHUVDO DFFHVV WR VH[XDO DQG UHSURGXFWLYH Kt
UHSURGXFWLYH ULJKWYV

5HGXFHG LQHTXDOLWLHYV (QVXUH HTXDO RSSRUWXQLW\ DQG UHGXFH LQHTXDOLWLHV RI F
E\ HOLPLQDWLQJ GLVFULPLQDWLRQ

OHWKRG

7KH SRSXODWLRQ EDVHG VXUYH\ 65+5 ZDV D VXUYH\ DPRQJ W
WKDW ZDV FDUULHG RXW E\ WKH 3XEOLF +HDOWK $JHQF\ LQ FRC(
(QNIWIDEULNHQ $% 7KH VXUYH\ LQFOXGHG TXHVWLRQV RQ JHQ}
VH[XDO H[SHULHQFHV VH[XDOLW\ DQG UHODWLRQV WKH ,QWHU
VH[XDO KDUDVVPHQW VH[XDO YLROHQFH DQG UHSURGXFWLYH
ZDV PXFK EURDGHU FRPSDUHG WR WKDW Rl 36H[ LQ 6ZHGHQ" ™ IU
DSSURYHG E\ WKH HWKLFDO FRPPLWWHH LQ 6WRFNKROP 'QU

7KH VXUYH\ ZzDV VHQW E\ PDLO WR D UHSUHVHQWDWLYH VWUDW
I URP WKH 7TRWDO 3RSXODWLRQ UHJLVWHU 7KH UHVSRQVH UDW
KLIJKHU DPRQJ SHRSOH ZLWK ORZHU HGXFDWLRQ DQG DPRQJ WK
SHUFHQWDJH RI GURSRXWYV ZDV VOLJKWO\ KLIJIKHU WKDQ LQ JHQ
RWKHU VXUYH\V DERXW VH[XDOLW\ DQG KHDOWK :H XVHG FDOL
DQG WR EH DEOH WR GUDZ LQIHUHQFHVY WR WKH WRWDO SRSXO|
FDUHIXOO\ 65+5 LV WKH ILUVW SRSXODWLRQ EDVHG VWXG\ R
SUHVHQWHG E\ VH[ DJH JURXS HGXFDWLRQDO OHYHO VH[XDO
SHRSOH

,Q DGGLWLRQ WKH 3XEOLF +HDOWK $JHQF\ SHUIRUPHG D ZHE V.
VH[XDO FRPPXQLFDWLRQ VH[XDO FRQVHQW DQG KHDOWK DPRQ.
WKH 1RYXV 6YHULJHSDQHO 7KLV SDQHO FRQWDLQYV LQGLYL
GLIIHUHQW VXUYH\V $FFRUGLQJ WR 1RYXV WKHLU SDQHO LV UJ
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UHJDUGLQJ VH[ DJH DQG UHJLRQ ZLWKLQ WKH DJH EUDFNHW
UHVSRQVH UDWH RI = SHUFHQW DQG RXU VXUYH\ KDG D UH'
LQIRUPDWLRQ SOHDVH VHH WKH UHSRUW "6H[XHOO NRPPXQLND

+HDOWK $JHQF\ Rl 6ZHGHQ
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SQGHUV|INQLQJHQ 65+5 + EDN.
PHWRG

YJRONKIOVRP\QGLJKHWHQ KDU JMRUW HQ EHIRONQLQJVEDVHUDG
RFK UHSURGXNWLY KIOVD RFK UIWWLJKHWHU 65+5 'HWWD NDS
RPUNGHW RFK PHWRGHQ I|U XQGHUV|NQLQJHQ 65+5

(QNIWHQ KDQGODGH RP VH[XHOO RFK UHSURGXNWLY KIOVD RFK
SHUVSHNWLYHW IRONKIOVD MIPOLNKHW RFK MIPVWIOOGKHW )Ur
VH[XDOLWHW RFK VH[XHOO HUIDUHQKHW VH[XDOLWHW RFK UHO
GLVNULPLQHULQJ YnOG RFK XWVDWWKHW VDPW UHSURGXNWLY
IlUnJRUQD L WLGLJDUH VYHQVND VH[XDOYDQHVWXGLHU )UnJHRP
PHG NRSSOLQJ WLOO KIOVDQ L EHIRONQLQJHQ

8QGHUV|NQLQJHQ 65+5 JHQRPI|UGHV L VDPDUEHWH PHG 6
(OQNIWIDEULNHQ $% (QNIWHQ VNLFNDGHV XW WLOO HWW UDQGR
WRWDOEHIRONQLQJVUHJLVWUHW Sn FD LQGLYLGHU 6YDUVI

VNHYW PHG K|JUH ERUWIDOO EODQG H[HPSHOYLV SHUVRQHU PH
ERUWIDOOHW IU OLNQDQGH VRP I|U DQGUD XQGHUV|INQLQJDU RI
L PIMOLIDVWH PnQ UHSUHVHQWHUD 6YHULJHV EHIRONQLQJ

8QGHUV|NQLQJHQ IU GHQ I|[UVWD VW|UUH EHIRONQLQJVVWXGLHGQ
6YHULJH RFK UHVXOWDWHQ NDQ UHGRYLVDV XWLIUnQ EODQG DQ
LGHQWLWHW (Q VYDJKHW IU GHW VWRUD ERUWIDOOHW HQ DQ
HUIDUHQKHWHU XQGHU KHOD OLYHW PHGDQ DQGUD XQGHUV|NC
5HVXOWDWHQ JHU LQWH GHQ IXOOVWIQGLJD RFK VOXWOLJD ELO
InU YL PHU RFK XSSGDWHUDG NXQVNDS

6H[XHOO RFK UHSURGXNWLY KIOVD RFl
IRONKIOVRSHUVSHNWLY

2PUNGHW VH[XHOO RFK UHSURGXNWLY KIOVD RFK UIWWLJKHWH L
RPIDWWDU PIQQLVNDQV KHOD OLYVF\NHO 'HW IU HWW RPUNGH
VMIOYNIQVOD QIUD UHODWLRQHU RFK YIOEHILQQDQGH RFK IU |
XWIDOO , OLYVFA\ANHOSHUVSHNWLYHW XQGHUVWU\NV PIQQLVNRU
IRNXVRPUNGHQ I|U DWW I|UHE\JJD RKIOVD I1UnQ SUHQDWDOD VW
XQJD YX[QDV OLYVYLOONRU P|[MOLJKHWHQ WLOO XWELOGQLQJ RF
8QGHU DOOD GHVVD IDVHU DFNXPXOHUDV ULVN RFK IULVNIDNW
HITHNWHU Sn KIOVRXWIDOOHW RFK YIOEHILQQDQGHW LQRP 65+5

JRONKIOVRP\QGLJKHWHQ KDU UHJHULQJHQV XSSGUDJ DWW YHUN
VDPRUGQLQJ LQRP 65+5 RFK DWW I|OMD XSS XWYHFNOLQJHQ Sn
UHSURGXNWLY KIOVD RFK UIWWLJKHWHU V\IWDU WLOO DWW I|UE
I|lU INDG VH[XHOO RFK UHSURGXNWLY KIOVD RFK UIWWLJKHWHU

IYHUJULSDQGH IRONKIOVRSROLWLVND PnOHW DWW VNDSD VDPKI
OLND YLOONRU I|U KHOD EHIRONQLQJHQ (Q DQQDQ XWJnQJVS
LFNHGLVNULPLQHULQJ L UHODWLRQ WLOO VH[XHOO RFK UHSURG)
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LQIRUPDWLRQ RFK WLOOJnQJ WLOO KIOVR RFK VMXNYnUG 7LGLJ
6YHULJH W\GHU Sn DWW GHW ILQQV RMIPOLNKHWHU L 65+5 PHOC
XQJD YX[QD VH[XHOOD PLQRULWHWHU RFK ROLND PLJUDQWJUXS
IlU VNOHGHV YLNWLJW DWW [|[UHE\JJDQGH LQVDWVHU ULNWDV W|
RMIPOLNKHWHQ

65+5 EN\JJHU RFNVNn Sn HWW QRUPNULWLVNW SHUVSHNWLY VRP E
RFK LIUnJDVIWWD GH QRUPHU VRP EHJUIQVDU HOOHU Sn DQQD
lU "QRUPDOW" RFK GIUPHG RUHIOHNWHUDW XSSIDWWDV VRP |Q'®
[flU DWW OnQJVLNWLJW IUIPMD OLND UIWWLJKHWHU RFK P|MOLJK
JUDQVND GHW UnGDQGH DUEHWHW RFK PDNWVWUXNWXUHUQD
PRWYHUNDU GH YDUDQGUD + L HWW NRPSOH[W V\VWHP VRP SnY
XSSUIWWKnOOV HOOHU LQWH +XU ROLND PDNWRUGQLQJDU VDP\
LOQWHUVHNWLRQHOOW SHUVSHNWLY

2PUNGHW 65+5 KDU XWYHFNODWY P\FNHW XQGHU GH VHQDVWH
EHIRONQLQJVNRQIHUHQVHQ L .DLUR nU ,&3' DQWRJ 0IQG
RI $FWLRQ "TU O\IWHV 1|U I|[UVWD JnQJHQ UHSURGXNWLY KIC
3URJUDPPHW LQQHKNOOHU UHNRPPHQGDWLRQHU GIU LQGLYLC
FHQWUXP .DLURGHNODUDWLRQHQ IDVWVWIOOGH DWW UHSURG X
UHODWLRQHU RFK VH[XDOOLY VDPW DWW GHQ RPIDWWDU KHOD
WLGHQ L HQ PIQQLVNDV OLY %HJUHSSHW RPIDWWDU NXQVNDS R
KLY RFK DQGUD VH[XHOOW |[YHUI|[UGD LQIHNWLRQHU WLOOJNnQJ V
RFK IJlUORVVQLQJ RFK YnUG DY Q\I|GGD 7LO0JnQJ WLOO VINHU
GH OIQGHU GIU DERUW YDU ODJOLJW 3HNLQJGHNODUDWLRQHQ |
K|OOV L 3HNLQJ GIU HQ JHPHQVDP KDQGOLQJVSODQ %HLMLQJ 3¢

'"HQ LQQHKNOOHU HQ UDG nWJIUGHU LQRP WROY VIUVNLOW NI
RFK EHU|U EODQG DQQDW IDWWLJGRP XWELOGQLQJ KIOVD YnOf¢
+DQGOLQJVSURJUDPPHW VOnU IDVW DWW VH[XHOO RFK UHSURG
I[JTUXWVIWWQLQJ I|[U DWW NYLQQRU DNWLYW VND NXQQD GHOWD |

(Q 65+5 VWUDWHJIL KDU WDJLWV IUDP VRP EHVNULYHU VYHQVNI
VWUDWHILHU I|/U GHW LQWHUQDWLRQHOOD ELVWNQGVDUEHWHMW
VRP VW|G I|U GHW VYHQVND DUEHWHW ,QRP UDPHQ I|U MIPVWIO
DWW NYLQQRU RFK PIQ VND KD VDPPD PDNW DWW IRUPD VDPKIC
UHOHYDQV LQRP 65+5 RPUNGHW OLNVRP UHJHULQJHQV VWUDWH
VYHQVND IRONKIOVRSROLWLNHQ RFK HQ UDG SROLF\GRNXPHQW
ObJDU EHO\VHU PIQVNOLJD UIWWLJKHWHU UIWWHQ WLOO KIOVD
XWLIUnQ N|Q N|QV|YHUVNULGDQGH LGHQWLWHW HOOHU XWWU\FN
WURVXSSIDWWQLQJ IXQNWLRQVQHGVIWWQLQJ VH[XHOO OIJJIQLC
$IJHQGD KDU HWW IRNXV Sn |[INDG MIPVWIOOGKHW RFK MIPOL
UHSURGXNWLY KIOVD RFK UIWWLJKHWHU VND VWIUNDV , (X1
XWLIUnQ :+2 (XUR $FWLRQ SODQ I|U VH[XHOO RFK UHSURGXNWLY

65+5 + GHILQLWLRQHU RFK LQQHE|UG

*XWWPDFKHU /DQFHW NRPPLVVLRQHQ I|[U VH[XHOO RFK UHSURG)
65+5 HQOLJW I|OMDQGH
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BH[XHOO RFK UHSURGXNWLY KIOVD IU HWW WLOOVWNnQG DY I\VLV
YIOEHILQQDQGH L I[[UKNOODQGH WLOO VDPWOLJD DVSHNWHU DY
DYVDNQDG DY VMXNGRP G\VIXQNWLRQ HOOHU VNDGD 'lUI|U Pn)
UHSURGXNWLRQ EHDNWD GHQ UROO VRP QMXWEDUD VH[XHOOD U
VSHODU I|U VMIOYNIQVODQ RFK GHW DOOPIQQD YIOEHILQQDQGH
EHVOXW RP GHQ HJQD NURSSHQ RFK KD WLOOJnQJ WLOO WMIQV)

$WW XSSQn VH[XHOO RFK UHSURGXNWLY KIOVD IU EHURHQGH D)
UWWLIJKHWHU IU GHO DY GH PIQVNOLJD UIWWLJKHWHUQD RFK I

e In VLQ NURSSVOLJD LOQWHJULWHW SHUVRQOLJD VIIU RFK VMIO
e I[ULWW GHILQLHUD VLQ HJHQ VH[XDOLWHW LQNOXVLYH VLQ VH[.
e EHVWIPPD RP RFK QIU PDQ YLOO YDUD VH[XHOOW DNWLY

¢ VMIOY YIOMD VH[SDUWQHU

e« KD VINUD RFK QMXWEDUD VH[XHOOD HUIDUHQKHWHU

e DYJ|IUD RP QIU RFK PHG YHP PDQ VND LQJn INWHQVNDS

e EHVWIPPD RP QIU RFK KXU PDQ VNDIIDU EDUQ RFK KXU PnQJD

e XQGHU KHOD OLYHW KD WLOOJnQJ WLOO LQIRUPDWLRQ UHVXU
GHW VRP QIPQWYV RYDQ IULWW IUnQ GLVNULPLQHULQJ WYnQJ

'"HQQD GHILQLWLRQ EHO\WVHU EUHGGHQ RFK RPIDWWQLQJHQ Sn F
VSHFLILND VMXNGRPDU HOOHU nNRPPRU '"HQQD GHILQLWLRQ IU
NRQWH[W IQ WLGLJDUH LQWHUQDWLRQHOOD GHILQLWLRQHU DY °
UIWWLIKHWVDVSHNWHUQD IU QX PHU IUDPWUIGDQGH IQ WLGLJI

6H[ VH[XDOLWHW UHSURGXNWLRQ UIWWLJKF
VWXGLHU

8QGHU GH VHQDVWH nUHQ KDU VWRUD IUDPVWHJ JMRUWV LQ|
VW|UUH EHIRONQLQJVXQGHUV|NQLQJDUQD RP VH[XHOOW EHWHH
VYDU Sn VSULGQLQJHQ DY KLY RFK P[MOLJKHWHUQD DWW GLDJQ
VHGDQ PHG MIPQD PHOODQUXP JHQRPI|UWV EHIRONQLQJVED\
DWWLW\GHU RFK EHWHHQGHQ VRP U|U KLY RFK L (QJODQG K
IOHUD JnQJHU 8QGHUV|NQLQJDU RP VH[XDOLWHW RFK VH[X]
JMRUWV L DQGUD GHODU DY YIUOGHQ '"HVVD VWXGLHU KDU
EHWHHQGH XQGHU GHQ VHQDUH KIOIWHQ DY WDOHW , 6YHL
KIJLQONRPVWOIQGHU EHVWnU I|[UIQGULQJDUQD DY EODQG DQQDW
IlTUIQGULQJDU L UHODWLRQHU RFK EDUQDI|GDQGH

'HQ I|UVWD EHIRONQLQJVEDVHUDGH VH[XDOYDQHVWXGLHQ JHQF
VODJ L YIUOGHQ 8QGHUV|NQLQJHQ YDU HQ EHIRONQLQJVED\
Sn SHUVRQHU ,QWHUYMXHU JHQRPI|[UGHV VHGDQ PHG v
%RUWIDOOHW YDU VNHYW RFK IUDPI|U DOOW IOGUH NYLQQRU Y
JHQRPI|[UGH GnYDUDQGH )RONKIOVRLQVWLWXWHW HQ QDWLRQHO
VLQ VH[XDOLWHW L VDPDUEHWH PHG 6,)2 RFK BWRFNKROPYV
EHIRONQLQJVEDVHUDGH VH[XDOYDQHVWXGLHQ L 6YHULJH 6HGD
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EHIRONQLQJVVWXGLH JMRUWY LQRP RPUNGHW VH[XDOYDQRU L 6
IRNXVHUDW Sn DQGUD VSHFLILND RPUNGHQ O\FNHW IRUVNQLQJ
VH[XDOLWHW VH[XHOO KIOVD UHSURGXNWLY KIOVD RFK UIWWL.
IlU GIUI|U EUHG

6H[XHOOW EHWHHQGH IRUPDV DY GHQ VRFLDOD RFK KLVWRULVN
SNYHUNDV Sn OLNQDQGH VIWW 6\IWHW RFK LQQHKnOOHW L EHIR
PHG WLGHQ RFNVn I|UIQGUDWY |, EJUMDQ IRNXVHUDGH GH HQGI
XQGHUV|INQLQJDU EUHGDUH RFK RPIDWWDU EnGH UHSURGXNWLY
KDU L GDJ HQ EUHGDUH GHILQLWLRQ DY VH[XHOO KIOVD VRP LQ'
RFK SUREOHPDWLN XWDQ IYHQ EHWRQDU YLNWHQ DY DWW PIQQ
VH[XHOOW WYnQJ NUIQNQLQJ GLVNULPLQHULQJ RFK YnOG

PHOODQ VH[XHOOW YnOG RFK ULVN I|U KLY 67, RFK RIULYLOO
IITUEIWWUDGH XUYDOVVWUDWHJLHU TUnJHNRQVWUXNWLRQ PIWW
NYDOLWHWHQ Sn GbDWD 3DUDOOHOOW PHG GHW KDU ELRORJLVN
NRPPLW DWW NRPSOHWWHUD VMIOYUDSSRUWHUDGH GDWD

8QGHU GH VHQDVWH nUHQ KDU GHW JHQRPI|UWV HWW SDU VOXI
6WRUEULWDQQLHQ KDU XQGHUV|NQLQJHQ 1DWVDO JHQRPI|UWYV

QXPPHU JHQRPI|IUGHYV PHG HQ HQNIW RFK LQWHUYMXHU PH
%LRORJLVND SURYHU I|U 67, WRJV RFNVn I|[lU DWW NRPSOHW:!'

HQ XQGHUV|INQLQJ RP VH[XHOO KIOVD RFK L 1HGHUOIQGHUQ
EHIRONQLQJVVWXGLHU RP VH[XHOO KIOVD 'HQ HQD JMRUGH
DY FD SHUVRQHU PHGDQ GHQ DQGUD RPIDWWDGH XQJt¢
FD SHUVRQHU ILNQDQGH VWXGLHU KDU WLGLJDUH JHQH

PHQ PHG ITlUUH UHVSRQGHQWHU , ' DQPDUN JHQRPI|UG

EHIRONQLQJVXQGHUV|INQLQJ RP VH[XHOO KIOVD DY $DOERUJV X
6WDWHQV 6HUXP ,QVWLWXW

6\IWHW PHG 65+5

JRONKIOVRP\QGLJKHWHQ KDU DQVYDUHW DWW YHUND [|U XSSI|ON
VDPRUGQLQJ LQRP VH[XHOO RFK UHSURGXNWLY KIOVD RFK UIWW
UHJHULQJHQ JHQRPI|JUGHV GHQQD EHIRONQLQJVEDVHUDGH QDW
UHSURGXNWLY KIOVD RFK UIWWLJKHWHU nU

'"HW |YHUJULSDQGH VMIWHW PHG HQNIWVWXGLHQ IU DWW VNDSD
IRONKIOVRDUEHWH QlU GHW JIOOHU VH[XHOO RFK UHSURGXNWL"
IND NXQVNDSHQ RFK VWIUND DUEHWHW PHG DWW IUIPMD RFK I]
JUnNJRUQD L HOQNIWHQ KDQGODGH VNOHGHVY RP VH[XHOO RFK UH:E
KIOVRGHWHUPLQDQW XU SHUVSHNWLYHW IRONKIOVD MIPOLNKHYV
VH[XDOYDQHVWXGLHU KDU GHQQD VWXGLH HWW EUHGDUH IRNX
UWWLIJKHWHU L HQOLJKHW PHG GHQ Q\D GHILQLWLRQHQ DY 65
H[HPSHOYLV VH[XDOYDQRU VH[OLY HOOHU VH[XHOOW |YHUI|UGD

BWXGLHQ KDU JRGNIQWYV DY 5HJLRQDOD HWLNSU|YQLQJIVQIPQGHC

OHWRGEHVNULYQLQJ 65+5
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, 6YHULJH ILQQV EHIRONQLQJVUHIJLVWHU VRP RPIDWWDU EnGH K
XWELOGQLQJ DUEHWH RFK LQNRPVW 'HVVD UHJLVWHU DQYIQGYV
UDSSRUWHU RFK YHWHQVNDSOLJD VWXGLHU ,QRP IPQHVRPUNG
LQIRUPDWLRQ RP JUDYLGLWHW I|JUORVVQLQJ RFK DERUWHU ,QI
RPUNGHW 65+5 VH[XHOOD LGHQWLWHW RFK VH[YDQRU nWHUILQ
11U HQ P\QGLJKHW RUJDQLVDWLRQ HOOHU IRUVNDUH LGDJ |QVI
EHIRONQLQJHQ IU GHQ IUIPVWD PHWRGHQ DWW J|UD HWW Vn ND
XUYDO IUnQ KHOD EHIRONQLQJHQ RFK OnWD GHVVD SHUVRQHU
"HW ILQQV QDWXUOLJWYLV EnGH I|lU RFK QDFNGHODU PHG GHV\
'LVNXVVLRQ

(OQNIWIUNnJRU RP 65+5

JUnNJHIRUPXOIUHW EHVWRG DY QXPUHUDGH IUnJRU )OHUD DY
JHQHUHUDGH IlUnJRU HQNIW ILQQV L ELODJD

JUnNJHRPUNGHQD IRNXVHUDGH Sn EHVWIPQLQJVIDNWRUHU I|U VH
UWWLIJKHWHU

EDNJUXQG RP N|Q WUDQVHUIDUHQKHW RFK VH[XHOO LGHQWLW
VRFLDO VLWXDWLRQ RP VRFLDOW RFK SUDNWLVNW VW|G

KIOVD RP DOOPIQ VH[XHOO I\WLVN RFK SVANLVN KIOVD
VH[XDOLWHW RFK VH[XHOO HUIDUHQKHW RP VH[OLY HUIDUHQK
¢ VHIXDOLWHW RFK UHODWLRQHU RP DWWLW\GHU RFK HIJIHQPDN\
e LQWHUQHW RP HUIDUHQKHWHU DY VH[XHOOD DNWLYLWHWHU Y
e VH[ PRW HUVIWWQLQJ RP HUIDUHQKHWHU DY DWW JH HOOHU \

e GLVNULPLQHULQJ YnOG RFK XWVDWWKHW RP HUIDUHQKHWHU |
VH[XHOOW YnOG

e UHSURGXNWLY KIOVD RP UHSURGXNWLYD HUIDUHQKHWHU JUD)
I[JTUORVVQLQJ

JRONKIOVRP\QGLJKHWHQ XWIRUPDGH IUnJRUQD L HQNIWHQ L VD
6&% 6DPUNG VNHGGH IYHQ PHG IRUVNDUH LQRP VH[XHOO RFK
XQJGRPV RFK FLYLOVDPKIOOHVIUNJRU 08&) 1DWLRQHOOD VHN
*IWHERUJV XQLYHUVLWHW 1DWLRQHOOW FHQWUXP I|U NYLQQRIL
SLNVI[JUEXQGHW [|U VH[XHOO XSSO\VQLQJ 5)68 RFK 5LNVI|JUEXQC
WUDQVSHUVRQHUV RFK TXHHUDV UIWWLJKHWHU 5)6/

(QNIWHQV IUnJRU XWYHFNODGHYV GHOYLV XWLIUNQ XQGHUV|NQL

DY 1&. 1DWVDO VRP JHQRPI|UGHV L (QJODQG 6H[ L 6YHUL.J
JRONKIOVRLQVWLWXW RFK DQGUD HQNIWXQGHUV|NQLQJDU LQRF
PHG L HQNIWHQ 'HW IU LEODQG SUREOHPDWLVNW DWW DQYIQGH
6H[ L 6YHULJH HIWHUVRP VSUNNEUXNHW RFK VDPKIOOHW [|UIQC
DNWXHOOD RFK UHOHYDQWD RFK GH VNXOOH LEODQG RFNVn N’
VWIOOD Q\D IUnJRU IU GRFN DWW GHW LQWH ILQQV QnJUD WLGL
XWYHFNOLQJHQ |[YHU WLG
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(IWHU XWIRUPQLQJ DY HQNIWHQ JHQRPI|JUGHV HQ VWDQGDUGJUL
PIWWHNQLVN H[SHUWLV L VA\IWH DWW PLQVND ULVNHQ I|U PIWIH
XQGHUV|NQLQJ IU HQ K|J NYDOLWHW Sn GDWD VRP VDPODV LQ

Vn EUD VRP PIMOLJW KDU GIUI|lU DOOD HQNIWHU JHQRPJNWW PI\

JIUXWRP GH YDULDEOHU VRP VDPODGHV LQ YLD HQNIWHQ LQKIPYV
NOGHU XQGHU nUHW I|GHOVHODQG JUXSSHUDW Sn YIUOGVGHO

XWRP 1RUGHQ $IULND $VLHQ 1RUGDPHULND 6\GDPHULND 2FHI
KIJVW XSSQnGGD XWELOGQLQJ OIQ LQNRPVWJUXSS RFK VI\VVHOV

cOGHUVVSDQQ RFK DQWDOHW UHVSRQGHQWH L

(QNIWHQ ULNWDGHV WLOO LQGLYLGHU L nOGUDUQD + nU 'HW
XQGHUV|INQLQJDU VnVRP +IOVD Sn OLND YLOONRU +/9 RFK +LY L
MIPIJUHOVHU

6&% YDU DQVYDULJD I|U XUYDOVGUDJQLQJ XWVNLFN RFK OHYH
IYHQ I|/U SRSXODWLRQVXUYDOHW 8UYDOVUDPHQ E\JJGH Sn 5HJL

MXQL $QWDOHW SHUVRQHU L XUYDOVUDPHQ YDU GY\
L nOGUDUQD +* nU RFK YDU IRONERNI|UGD L 6YHULJH )UnQ XL
REXQGHW VOXPSPIVVLIW XUYDO RP SHUVRQHU (WW VWUDW

LQQHEIU DWW DOOD REMHNW LQRP HWW VWUDWXP KDU VDPPD V
ELOGDGHYV VWUDWXP XWLIUNQ N|Q nOGHU RFK ERVWDGVUHJLF

8UYDOVUDPHQ VWUDWLILHUDGHYV Sn N|Q NOGHU UHJLRQ
JQ JUXSSHU .YLQQD 0DQ

cOGHU JUXSSHU * +

I+

RFK

I+

nuU
5HIJLRQHU JUXSSHU

¢ 5SHIJILRQ 1IRUUERWWHQ 5HJLRQ 9IVWHUERWWHQ 5HJLRQ -IPWOL
9IVWHUQRUUODQG

e 5HJLRQ *IYOHERUJ 5HJLRQ 'DODUQD 5HJLRQ 9IVWPDQODQG 5F
8SSVDOD

e 5SHILRQ 6|UPODQG 5HJLRQ gVWHUJ|WODQG 5HJLRQ gUHEUR OIQ
.DOPDU OIQ 5HJLRQ .URQREHUJ 5HJLRQ +DOODQG RFK 5HJLRQ

e 9IVWUD *|WDODQGVUHJIJLRQHQ
e 5SHIJLRQ 6NNnQH
e 5SHILRQ 6WRFNKROP RFK 5HJLRQ *RWODQG

S8WVNLFN RFK VWDWLVWLVN EHDUEHWQLQJ

, HWW 1|UVWD LQIRUPDWLRQVEUHY NXQGH XSSJLIWVOIPQDUQD C
VMIWH VDPW DWW XQGHUV|INQLQJHQ JHQRPI|JUGHV L VDPDUEHWH
(OQNIWIDEULNHQ $% YDU DQVYDULJ I|lU XWYHFNOLQJ RFK VXSSRL
VYDUHQ IUnQ SDSSHUVHQNIWHQ 'HWWD IUDPJLFN RFENVNn L LQIF
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KIPWDGHV IUnQ 6&% V UHJLVWHU RFK DWW HQ DYLGHQWLILHUDC
JRONKIOVRP\QGLJKHWHQ %UHYHW LQIRUPHUDGH IYHQ RP SHUVF
VHNUHWHVVODJHQ RFK DWW GHW YDU IULYLOOLJW DWW PHGYH
VNLFNDGHV SDSSHUVHQNIWHQ SHU SRVW WLOO UHVSRQGHQWHU
HQNIWHQ IYHQ JLEFN DWW 1\OOD L YLD LQWHUQHW ELODJD (1\
SDSSHUVHQNIW XW 7Yn VNULIWOLJD SnPLQQHOVHU VNLFNDGHYV
RPIDWWDGH GU\JW HQ RFK HQ KDOY PnQDG

6YDUVIUHNYHQV RFK YLNWQLQJ

TRWDOW EHVYDUDGHYV HQNIWHQ DY SHUVRQHU YLONHW JH
6NDWWQLQJDU VRP E\JJHU Sn HQEDUW GH VYDUDQGH NDQ YDUL
VYDUDGH VNLOMHU VLJ IUnQ GH VYDUDQGH QIU GHW JIOOHU X
ERUWIDOOVVNHYKHWHQ KDU YLNWHU EHUINQDWY PHG KMIOS DY
EHUINQD HQ YLNW I|U YDUMH VYDUDQGH SHUVRQ NDQ YL UHGRY
LQWH EDUD I|U GH VYDUDQGH 9LNWHQ NDOODV GIUI|U IYHQ I|U
XWLIUnQ XUYDOVGHVLIQHQ RFK DOQWDJDQGHQ RP REMHNWVERU\
DY 6&% 'RFN E|JU GHQ VWDWLVWLN VRP WDV IUDP WRONDV PHG
GHW NDQ ILQQDV VNHYKHWHU NYDU IYHQ HIWHU YLNWQLQJ )|U"
7THNQLVN UDSSRUW = HQ EHVNULYQLQJ DY JHQRPIIJUDQGHW RFK
UHSURGXNWLY KIOVD RFK UIWWLJKHWHU

SHVXOWDWHQ KDU YLNWDWYV YDG JIOOHU N|Q nOGHU UHJLRQ I
WLOO GHW I|[UYIQWDGH UHVXOWDWHW YLNWDW 'HW IU GH YLN
lUnQ 65+5 1HGDQ UHGRYLVDV I|[lUGHOQLQJHQ PHOODQ RYLNW
UHIOHNWHUDU ERUWIDOOHW

1Q

7TDEHOO 1 Q

g1l 29,.7%7 9,.7%$7| 69%568%1" (|

.YLQOD

0DQ

'"HW IU IOHU NYLQQRU IQ PIQ VRP EHVYDUDGH HQNIWHQ YLONHW

5HJLRQ

%RVWDGVRUW EDVHUDV L GHQQD HQNIWXQGHUV|NQLQJ Sn GH \
ODQGVWLQJHQ L DUEHWHW PHG KLY RFK 67, SUHYHQWLRQ OHG
\WWHUOLJDUH GDWDEHDUEHWQLQJDU RFK DQDO\VHU DY UHVXO

“1IRUU" EHVWnU DY ODQGVWLQJHQ L 9IVWHUQRUUODQG RFK 91V\
+lUMHGDOHQ RFK 5HJLRQ 1RUUERWWHQ ‘OHOODQVYHULJH  XWJ
'DODUQD VDPW UHJLRQHUQD *IYOHERUJ 9IVWPDQODQG RFK 8SS
UINQDV ODQGVWLQJHQ L 6|UPODQG .DOPDU RFK %OHNLQJH VDP)
gVWHUJ|WODQG -|QN|SLQJ RFK gUHEUR B6WRFNKROPV OIQV ODQ
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HIHW QIWYHUN OLNVRP 5HJLRQ 6NnQH VDPW 9IVWUD *|WDODQG)

7TDEHOO 5HIJLRQHU

5(*,21%$/$ 1b7092%,.7$7 9,.7$7| 69%568$1"(/

1RUU

OHOODQVYHULJH

OHOODQ|VWUD 6YHULJH

6WRFNKROP *RWOD|QG

5HIJLRQ 6\G

9IVWUD *|WDODQG

7DEHOOHQV YLNWDGH VNDWWQLQJDU YLVDU I|[/UGHOQLQJHQ L RC
BNLOOQDGHQ PHOODQ RYLNWDGH VNDWWQLQJDU RFK YLNWDGH
VNHYKHWHU L DQGUD EDNJUXQGVYDULDEOHU

cOGHUVJUXSSHU
7DEHOO cOGHUVJUXSSHU

c/'(56*58389,.7%7 9,.78%7 69%$56% 1" (|/

+

+

I+

+

7DEHOOHQV YLNWDGH VNDWWQLQJDU YLVDU I[[UGHOQLQJHQ DY 1
6NLOOQDGHQ PHOODQ RYLNWDGH VNDWWQLQJDU RFK YLNWDGH
VNHYKHWHU L DQGUD EDNJUXQGVYDULDEOHU

SWELOGQLQJVQLYn
7TDEHOO SWELOGQLQJVQLYn

87 % ,/'1,1*6|/12%9¢ .7%$7 9,.78%$7 69%$56%1"(|/

YIJUJ\PQDVLDO

*\PQDVLDO

(IWHUJ\PQDVLDQ - nuU

7DEHOOHQV YLNWDGH VNDWWQLQJDU YLVDU IJUGHOQLQJHQ DY X
nU 6NLOOQDGHQ PHOODQ RYLNWDGH VNDWWQLQJDU RFK YLNWE
VNHYKHWHU L DQGUD EDNJUXQGVYDULDEOHU
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%RUWIDOOVDQDO\V

3n XSSGUDJ DY )RONKIOVRP\QGLJKHWHQ KDU 6&% JHQRPI|UW HC
EnGH REMHNWVERUWIDOO GYV DWW HQ GHO SHUVRQHU LQWH |
DWW YLVVD IUnJRU L HQNIWHQ LQWH IU EHVYDUDGH 6YDUVDQC

SURFHQW %ODQG SHUVRQHU I|GGD L |[YULJD (XURSD 1RUGD
SURFHQW EODQG GHP I|GGD L $IULND RFK 6\GDPHULND SURF
I[[GHOVHODQG L $VLHQ VYDUDGH SURFHQW

2ZEMHNWVERUWIDOO RFK SDUWLHOOW ERUWID
ODMRULWHWHQ DY REMHNWERUWIDOOHW IU SHUVRQHU VRP LQV

7TDEHOO 2EMHNWVERUWIDOO

~

$178

$YE|MG PHGYHUNDRQ

,QJHW VYDU

,QVIQG EODQN |[RDQYIQG

SRVWUHWXUHU

J)JUKLQGUDG PHGYHUNDQ

,QWH DQWUIIIDGH

7TRWDOW

'"HW SDUWLHOOD ERUWIDOOHW NDQ EHUR Sn DWW 1UnJDQ IU VYr
JO|PPHU DWW EHVYDUD IUnJDQ HOOHU DWW LQVWUXNWLRQHUQI
ERUWIDOOHW YDU * SURFHQW I[|U GH IOHVWD IUnJRUQD

6&% V VOXWVDWVHU DY ERUWIDOOHW IU DWW GHW LQWH U VO
SNYHUNDU EHQIJHQKHWHQ DWW VYDUD %RUWIDOOVDQDO\VHQ
XWVWUIENQLQJ YDU I|GGD XWDQI|U 6YHULJH KDGH OIJUH XWELC
XWELOGQLQJVQLYn YDU PIQ RFK WLOOK|UGH GH \QJUH nOGHUVJ
IYHUHQVVWIPPHU PHG PnQJD DQGUD XQGHUV|NQLQJDU

, JRONKIOVRP\QGLJKHWHQV NYDOLWHWVJUDQVNQLQJ DY GDWD F
JUXQG DY LOQNRQJUXHQWD VYDU 'HW VOXWJLOWLJIJD DQWDOHW |
NYLQQRU RFK PIQ

'HQ VWDWLVWLN VRP WDV IUDP E|U EHKDQGODV PHG I|UVLNWLJ
ILQQDYV VNHYKHWHU NYDU IYHQ HIWHU YLNWQLQJ

$WW I|/OMD XSS XWYHFNOLQJHQ LQRP 6

JRONKIOVRP\QGLJKHWHQ DUEHWDU I|[U DWW OnQJVLNWLJW I|[OMD
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PHG KMIOS DY GHOV VMIOYUDSSRUWHUDGH GDWDPDWHULDO Vn
SHVXOWDWHQ IUnQ XQGHUV|NQLQJHQ 65+5 IU HQ XWJnQJVSX
VN EDVOLQMHPIWQLQJ RFK )RONKIOVRP\QGLJKHWHQV DQGUD X
67, VH[XHOO KIOVD VDPW KEWT KIOVD IU RENVn UHOHYDQWD I|U

6W\UNRU RFK VYDJKHWHU

'"HQQD XQGHUV|INQLQJ IU GHQ I|l]UVWD VW|UUH UDQGRPLVHUDGH |
UHSURGXNWLY KIOVD RFK UIWWLJKHWHU L 6YHULJH 0nQJD DY C
LQQHIDWWDU IU DQJHOIJQD VDPKIOOVSUREOHP RFK nroouLyun
GRFN I|[U OLWH NXQVNDS RP HIDNW KXU YDQOLJW I|[UHNRPPDQGH
ODWHULDOHW WLOONWHU DWW UHVXOWDWHW UHGRYLVDYV I|UGH
YLONHW IU HIWHUIUnJDW RFK YLNWLJW I|U DWW NXQQD ELGUD V

'"HQQD W\S DY XQGHUV|NQLQJDU GIU IUnJRU VWIOOV WLOO HWW
(WW JHQHUHOOW SUREOHP PHG HQNIWXQGHUV|NQLQJDU IU DWW
GHQQD XQGHUV|NQLQJ IU VYDUVIUHNYHQVHQ SURFHQW RFK [
KDQWHUDW YLD YLNWQLQJ (WW VWRUW ERUWIDOO NDQ GRFN LQ
DOOWLG E|U KD L nWDQNH QIU PDQ WRONDU UHVXOWDW IUnQ XU
UHVXOWDW IUnQ 65+5 WRONDV PHG I|[UVLNWLJKHW

'"HQ KIU HOQNIWHQ LQQHKNOOHU IlUnJRU LQNOXVLYH GHOIUNRJR
DOOWI|U WLGVNUIYDQGH Vn DWW GH DYVWnU IUnQ DWW GHOWD
XSSIDWWDV VRP SULYDWD HOOHU LQWLPD YLONHW RFNVn NDQ
6DPWLGLJW NDQ IPQHW PRWLYHUD UHVSRQGHQWHQ DWW VYDUL
LQWUHVVH 'HQ HQJHOVND WHUPHQ "VHOI VHOHFWLRQ  EHVNUL
LQWUHVVH I|U HQ IUnJD XU HQ SRVLWLY HOOHU HQ QHJDWLY V
VWDUND LQWUHVVHW EHURU LQWH VIOODQ Sn DWW SHUVRQHQ
IYULJD EHIRONQLQJHQV RFK GH VRP VYDUDU NDQ DOOWVn JH D
KD JMRUW 5HVXOWDWHW E|U GIUI|U WRONDV PHG I|[UVLNWLJKH\

'"HQ KIU HQNIWHQ RFK GHVV IUnJHNRQVWUXNWLRQ KDU EHJUIQV
YL KDU DQYIQW IUnJRU XWDQ HQ W\GOLJ WLGVUDP /LNQDQGH EF
IUnJRU RP HUIDUHQKHWHU XQGHU GH VHQDVWH WROY PnQDGH
IUnJRUQD RP VH[XHOOD WUDNDVVHULHU RFK YnOG PHG V\IWHW
VIJD HUIDUHQKHW DY GHWWD QnJRQ JnQJ XQGHU OLYHW 'lUI|U
DWW GX EOLYLW XWVDWW [|U «"~ )JUXWRP VYNULJKHWHQ DWW N\
IlU HQ QDFNGHO DWW UHVXOWDWHQ NRQVHNYHQW YLVDU HQ ID:
OLYVWLGVSUHYDOHQVHQ L VWIOOHW E|U [ND L HQ WYIUVQLWWV
G|GOLJKHW RFK DQGUD HIIHNWHU 'HWWD EHURU VQDUDUH Sn \
UHFDOO ELDV GHW YLOO VIJD JO|PVND VRP RIWD |[NDU PHG nOG
H[HPSHO EHURU Sn KXU UHVSRQGHQWHU WHQGHUDU DWW nWH!L
DWW PnQJD DY HVWLPDWHQ IU XQGHUVNDWWQLQJDU (Q DQQDC
PnQJD VYDUVDOWHUQDWLY YLONHW EnGH NUIYHU WnODPRG RF

$00D XQGHUV|NQLQJVPHWRGHU KDU ROLND IJUGHODU RFK QDFNC
XWInQJVSXQNW PHG GHQQD VWXGLH IU LQWH DWW SUHVHQWHU|
DVSHNWHU DY VH[XHOO RFK UHSURGXNWLY KIOVD RFK UIWWLJKF
XQGHUVINQLQJVPHWRGHQ ELGUD WLOO PHU NXQVNDS
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SHIHUHQVHU

ODUPRW 0 7KH ODUPRW 5HYLHZ 6WUDWHJILF 5HYLHZ RI +HDOWK ,QF
,QVWLWXWH Rl +tHDOWK ,QHTXDOLWLHYVY 8 HGLWRU /RQGRQ

6YHULJHYV 5LNVGDJ )JURUGQLQJ PHG LQVWUXNWLRQ I|U )RO
SHIJHULQJHQ *RG RFK MIPOLN KIOVD £+ HQ XWYHFNODG IRONKIOVRS

JRONKIOVRP\QGLJKHWHQ +I0VDQ RFK KIOVDQV EHVWIPQLQJVIDNW
KIOVROIJHW EODQG WUDQVSHUVRQHU L 6YHULJH
JRONKIOVRP\QGLJKHWHQ 6H[XDOLWHW RFK KIOVD EODQG XQJD L 6
NXQVNDS

JRONKIOVRP\QGLJKHWHQ 6H[XDOLWHW RFK KIOVD EODQG XQJD RF
LOQVWLWXWLRQVYnUG (Q VWXGLH RP NXQVNDS DWWLW\GHU RFK
nuU

&UHQVKDZ . 0DSSLQJ WKH 0DUJLQVY ,QWHUVHFWLRQDOLW\ ,GHQW
:RPHQ RI &RORU 6WDQIRUG /DZ 5HYLHZ

81)3% ,&3' 3URJUDPPH RI $FWLRQ DGRSWHG DW WKH ,QWHUQDWLRC
'HYHORSPHQW &DLUR + G6HSWHPEHU

8QLWHG 1DWLRQV 81 %HLMLQJ 'HFODUDWLRQ DQG 30DWIRUP IRU ¢
5HIJHULQJHQ 6ZHGHQYTVY LQWHUQDWLRQDO SROLF\ RQ 6H[XDO DQG
5HIJHULQJHQ OnO I|U MIPVWIOOGKHW

5HIHULQJHQ (Q QDWLRQHOO VWUDWHIJIL I|U DWW I|UHE\JJD RFK EH
NDSLWHO VLG XU ODNW PnO RFK P\QGLJKHW + IHPLQLVWLVN

)JUHQWD 1DWLRQHUQD )1 6YHQVN |[YHUVIWWQLQJ DY )1 V 7UDQVI
IRU VXVWDLQDEOH GHYHORSPHQW

:RUOG +HDOWK 2UJDQL]DWLRQ (XURSH $FWLRQ 30DQ IRU 6H[XDO D
DFKLHYLQJ WKH $JHQGD IRU 6XVWDLQDEOH '"HYHORSPHQW LQ (:

6WDUUV $0 (JHK $& %DUNHU * %DVX $ %HUWUDQG -7 %OXP 5 HW
UHSURGXFWLYH KHDOWK DQG ULJKWV IRU DOO UHSRUW RI WKH *X'

YRONKIOVRP\QGLJKHWHQ +LY L 6YHULJH (Q VWXGLH RP NXQVNE
KLY L EHIRONQLQJHQ
ODGGR[ - 6H[XDO EHKDYLRXU XQVXUYH\HG 1DWXUH

'HOOLQJV . &ROOXPELHQ O 6OD\PDNHU ( 6LQJK 6 +RGJHV = 3DWHC
FRQWH[W D JOREDO SHUVSHFWLYH 7KH /DQFHW

=HWWHUEHUJ + 2P VH[XDOOLYHW L 6YHULJH YIUGHULQJDU QRUPHL

SBWELOGQLQJVGHSDUWHPHQWHW

JRONKIOVRLQVWLWXWHW 6H[ L 6YHULJH RP VH[XDOOLYHW L 6YHULJ
"RUOG +HDOWK 2UJDQL]IDWLRQ :+2 '"HILQLQJ VH[XDO KHDOWK 5HS
VH[XDO KHDOWK +* -DQXDU\ *HQHYD

:HOOLQJV . $0 - )UDPLQJ 6H[XDO KHDOWK UHVHDUFK DGRSWLQJ

6DUHHQ - 3DJXUD - *UDQW % ,V LQWLPDWH SDUWQHU YLROHQFH L
ZRPHQ LQ WKH 8QLWHG 6WDWHV" *HQHUDO +RVSLWDO 3V\FKLDWU\
OLOOH ( -% /HYHQVRQ 5 6LOYHUPDQ -* B5HSURGXFWLYH &RHUFLR(
3DUWQHU 9LROHQFH DQG 8QLQWHQGHG 3UHJQDQF\ &RQWUDFHSWLF
"HOOLQJV . &- 6XUYH\V RQ VH[XDO KHDOWK UHFHQW GHYHORSPHC
,QIHFW

1$76%$/ 7KH 1DWLRQDO 6XUYH\ RI 6H[XDO $WWLWXGHV DQG /LIHVW\C
KWWS ZZZ QDWVDO DF XN KRPH DVS]

5XWJHUV WKH 'XWFK 1DWLRQDO ,QVWLWXWH IRU 3XEOLF +HDOWK
KHDOWK LQ WKH 1HWKHUODQGV

62$,'6 DQG 5XWJHUV 1HWKHUODQGV 6H[ XQGHU WKH DJH RI
*UDDI +G OHLMHU 6 3RHOPDQ - 9DQZHVHQEHHFN , 6HNV RQGH
MRQJHUHQ LQ 1HGHUODQG DQQR '"HOIW (EXURQ

*UDDI +G .UXLMHU + $FNHU - YDQ OHLMHU 6 6HNV RQGHU MH
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http://www.natsal.ac.uk/home.aspx

MRQJHUHQ LQ 1HGHUODQG DQQR '"HOIW (EXURQ
'DQVNH 6HUXPLQVWLWXW $DOERUJ 8QLYHUVLWHW 3URMHNW 6H[X
KWWSV ZZZ SURMHNWVH[XV GN 3URMHNW 6(:86 2P 3URMHNW 6(;

5HIHULQJHQ 6RFLDOGHSDUWHPHQWHW 6 )6 GHOYLV
6WDWLVWLVND &8HQWUDOE\UnQ )UnJRU RFK VYDU RP IUnJHNRQVW

BWUHLQHU '/ 36 $QWKRQ\ - &DLUQH\ - +DV 3OLIHWLPH SUHYDOHQ
H[DPLQDWLRQ RI WKH FRQFHSW ,QWHUQDWLRQDO MRXUQDO RI PH
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6H[XHOOD WUDNDVVHULHU RFK Y

'"HW IU RODJOLJW DWW XWVIWWD HQ DQQDQ PIQQLVND I|U HQ RY|
NRPPHQWDUHU HOOHU OLNQDQGH DY VH[XHOO QDWXU HOOHU D
HOOHU YnOG 'HW NDQ RFNVn SnYHUND KIOVDQ QHJDWLYW I[|U C
EHVNULYV UHVXOWDW IUnQ XQGHUV|NQLQJHQ 65+5 L YLONHQ
EHIRONQLQJ ILFN EHVYDUD IUnJRU RP EODQG DQQDW VH[XHOOT
YDU SURFHQW 5HVXOWDWHQ E|U WURWY NDOLEUHULQJVYLNW
HIWHUIUNJDU KIQGHOVHU XQGHU KHOD OLYHW 6\IWHW PHG UDSE
HUIDUHQKHWHU DY VH[XHOOD WUDNDVVHULHU RFK VH[XHOOW Y
JRONKIOVRP\QGLJKHWHQ UHGRYLVDU XSSOHYHOVHU DY GHWWD X
LGHQWLWHW RFK WUDQVHUIDUHQKHW

1IVWDQ YDUDQQDQ NYLQQD KDU XWVD
WUDNDVVHULHU RFK YnOG

'"HQ KIU XQGHUV|NQLQJHQ YLVDU DWW PnQJD W\SHU DY VH[XHOC
VH[XHOOW YnOG IU YDQOLJW I|[UHNRPPDQGH L EHIRONQLQJHQ R
.YLQQRU GUDEEDV GRFN L EHW\GOLJW K|JUH XWVWUIFNQLQJ IQ F
WUDQVSHUVRQHU KEW SHUVRQHU IU PHU GUDEEDGH IQ EHIRO
DY [YHUJUHSS YDU VH[XHOOD WUDNDVVHULHU RFK V N DQQDW
EHU|ULQJ 'HWWD KDGH I\UD DY WLR NYLQQRU RFK NQDSSW HQ
RIWDUH HUIDUHQKHW DY XWVDWWKHW 1Q IOGUH %ODQG NYLQC
GH KDGH XWVDWWYV I|U VH[XHOOD WUDNDVVHULHU RFK HQ OLN
IYHUJUHSS

%LVH[XHOOD NYLQQRU IU GHQ JUXSS VRP YDU PHVW XWVDWW I|
KDGH EOLYLW VH[XHOOW WUDNDVVHUDGH +RPRVH[XHOOD PIQ "
PIQ 8WVDWWKHW I[|U GH JU|YVWD IRUPHUQD DY VH[XHOOW YnOC
RFK SnWYLQJDW VDPODJ JHQRP IN\WLVNW YnOG YDU YDQOLJDVW I
+RPRVH[XHOOD PIQ YDU XWVDWWD L VDPPD XWVWUIFNQLQJ VRP

S8WVDWWKHWHQ PLQVNDU PHG VWLJDQGH nOGHU I|U EnGD N|QH:
S5SHVXOWDWHQ L NRUWKHW

e $O0OD IRUPHU DY VH[XHOOD WUDNDVVHULHU |YHUJUHSS RFK Y
GUDEEDU NYLQQRU L EHW\GOLJW K|JUH XWVWUIFNQLQJ IQ PIQ

e 6H[XHOOD WUDNDVVHULHU VRP WLOO H[HPSHO R|QVNDGH VH[X
HOOHU DWW KD XWVDWWV [|[U EORWWDUH KDU XSSOHYWYV DY |
RFK DY HQ WLRQGHO DY PIQ SURFHQW , nOGHUVJUXSSHQ
DY NYLQQRUQD QnJRQ JnQJ EOLYLW XWVDWWD I|U VH[XHOOD W
SURFHQW DY NYLQQRU + nU

e SURFHQW DY NYLQQRU RFK NQDSSW WLR SURFHQW DY PIQ KI
IYHUJUHSS" H[HPSHOYLV DWW PDQ KDU EOLYLW VPHNW N\VVW
DWW PRW GLQ YLOMD WD L HOOHU U|UD YLG QnJRQ DQQDQV NU
nU KDGH |YHU KIOIWHQ SURFHQW HUIDUHQKHWHU DY DQQTE
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KIOIWHQ SURFHQW DY NYLQQRU + nU

SURFHQW DY NYLQQRU RFK SURFHQW DY PIQ KDU XWVDWW)\
YnOG HOOHU KRW RP I\VLVNW YnOG 'HWWD YDU YDQOLJDUH EC(
KRPRVH[XHOOD NYLQQRU KDGH YDULW XWVDWWD RFK SURFH

SURFHQW DY NYLQQRU RFK SURFHQW DY PIQ KDU XWVDWWYV
HOOHU KRW RP I\VLVNW YnOG

SURFHQW DY NYLQQRU RFK SURFHQW DY PIQ KDU XWVDWW\
SNWU\FNQLQJ bYHQ KIU YDU DQGHOHQ K|JUH KRV KRPR RFK E
ELVH[XHOOD NYLQQRU RFK SURFHQW DY KRPRVH[XHOOD PIQ

SURFHQW DY NYLQQRU RFK SURFHQW DY PIQ KDU YDULW XW
HI[HPSHOYLV DWW KD InWW VLQ NURSS NULWLVHUDG HOOHU H
VLQ YLOMD WYLQJDWYV WLWWD Sn SRUUILOP HOOHU SRUUELOGH

+RPRVH[XHOOD ELVH[XHOOD RFK WUDQVSHUVRQHU IU JHQHL
SHUVRQHU RFK FLVSHUVRQHU

S8WVDWWKHW I|[U VH[XHOOD WUDNDVVHULHU RFK DQQDW VH[XH
PHG HIWHUJ\PQDVLDO XWELOGQLQJ MIPI|JUW PHG I|[UJ\PQDVLDO
XWELOGQLQJ KDGH GIUHPRW RIWDUH YDULW XWVDWWD I|U SnW
INWLVNW YnOG IQ NYLQQRU PHG HIWHUJ\PQDVLDO XWELOGQLQJ
IDQQV EODQG NYLQQRU HOOHU PIQ DYVHHQGH XWVDWWKHW 1]l
SNWU\FNQLQJ HOOHU VH[XHOO IJUQHGULQJ

6WRUW EHKRY DY I|lUHE\JJDQGH DUEH\
WUDNDVVHULHU RFK YnOG

6WXGLHQ YLVDU DWW DOOD W\SHU DY VH[XHOOD WUDNDVVHULH
EHIRONQLQJHQ RFK GUDEEDU IUIPVW NYLQQRU bYHQ KRPRVHI[XI
XWVDWW JUXSS

'"HW EHK|YV IRUWIDUDQGH P\FNHW DUEHWH I|[U DWW [|[UHE\JJD \
DWW NRPPD WLOOUIWWD PHG GH VWRUD N|QVVNLOOQDGHUQD L
+]lU VSHODU VNRODQ HQ YLNWLJ UROO )UnJRU RP QRUPHU N|QV|
UHODWLRQHU EHK|YHU WLGLJW LQJn L GHW EUHGD NXQVNDSV F
RFK VDPOHYQDGVXQGHUYLVQLQJHQ

6H[XHOOD WUDNDVVHULHU RFK YnOG L
IRONKIOVRSHUVSHNWLY

9nO0OG IU HWW XWEUHWW VDPKIOOVSUREOHP RFK HWW DOOYDUO
JRUVNQLQJ KDU YLVDW KXU YDQOLJW VH[XHOOW YnOG IU RFK KX
SUREOHPHW NDQ I|lUD PHG VLJ 6H[XHOOW YnOG KDU QHJDWLY L:
RFK UHSURGXNWLYD VDPW SVANLVND KIOVD YLONHW L VLQ WXU
VSHFLHOOW NYLQQRUV VMXNOLJKHW RFK G|GOLJKHW

JRONKIOVRP\QGLJKHWHQV XSSGUDJ RFK DUEHWH LQRP RPUNGHW
UIWWLJKHWHU 65+5 DYVHU KHOD 6YHULJHV EHIRONQLQJ 8U H\
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MIPVWIOOGKHWVSHUVSHNWLY IU OLYVYLOONRU RFK OHYQDGVYL
KIOVDQ VSHFLHOOW I|U IOLFNRU RFK NYLQQRU KEW SHUVRQHU
VRFLRHNRQRPLVN SRVLWLRQ 7LGLIJDUH VWXGLHU YLVDU DWW C
EODQG GHVVD JUXSSHU

'"HW E|U QIPQDV DWW IRONU|UHOVHQ OHWRR VWDUWDGH L RNW|
GDWDLQVDPOLQJHQ WLOO 65+5 Gn PDMRULWHWHQ DY HQNIW\
RP UHVXOWDWHQ DY KXU YDQOLJW I|[UHNRPPDQGH VH[XHOOD W
GDWDLQVDPOLQJHQ VNHWW HIWHU OHWRR

, XQGHUV|INQLQJHQ 65+5 HIWHUIUnJDGHY HUIDUHQKHWHU DY
|[YHUJUHSS 'HVVD LQNOXGHUDU IUnJRU RP I[UVIN WLOO VDPODJ
6\IWHW PHG )RONKIOVRP\QGLJKHWHQV XQGHUV|INQLQJ IU DWW V|
IRONKIOVRSHUVSHNWLY VRP VND NRPSOHWWHUD H[LVWHUDQGH
IDWLRQHOOW FHQWUXP I|[U NYLQQRIULG 1&. 1&. KDU UHJHULC
PHWRGXWYHFNOLQJ LQIRUPDWLRQ XWELOGQLQJ IRUVNQLQJ RF¥
PRW NYLQQRU YnOG L VDPN|QDGH UHODWLRQHU RFK KHGHUVUFE
-IPVWIOOGKHWVP\QGLIJKHWHQ UHJHULQJHQV XSSGUDJ DWW ELGL
MIPVWIOOGKHWVSROLWLNHQ GIU GH GHOYLVY DUEHWDU XWLIUNQ
EHNIPSD PIQV YnOG PRW NYLQQRU

)JUHQWD 1DWLRQHUQDV )1 JOREDOD KnNOOEDUKHWVPNRO $JHQG
RFK MIPOLNKHW RFK Sn DWW VH[XHOO RFK UHSURGXNWLY KIOVI
VSHFLILNW L KNOOEDUKHWVPNO RP KIOVD RFK KNOOEDUKHWVP]
MIPVWIOOGKHW WDU RFNVn VSHFLILNW XSS DYVNDIIDQGHW DY I

O9DG IU VH[XHOOW YnOG RFK VH[XHOOD WUDND

(QOLJW 9IUOGVKIOVRRUJDQLVDWLRQHQV :+2 V GHILQLWLRQ LQ
VH[XHOOW YnOG IYHQ VH[XHOOD WUDNDVVHULHU

6H[XDO YLROHQFH LV GHILQHG DV DQ\ VH[XDO DFW DWWHPSW
FRPPHQWYV RU DGYDQFHV RU DFWV WR WUDIILF RU RWKHUZLV!I
XVLQJ FRHUFLRQ E\ DQ\ SHUVRQ UHJDUGOHVV Rl WKHLU UHODW
LQFOXGLQJ EXW QRW OLPLWHG WR KRPH DQG ZRUN

B3UREOHPHQ PHG VH[XHOOW YnOG IU XWEUHGGD RFK YIOGRNXPH
NDUWOIJIJQLQJDU (Q WLGLJDUH VYHQVN QDWLRQHOO UHSU
PIWWH I[UHNRPVW RFK HUIDUHQKHWHU DY YNnOGVXWVDWWKHW
JUDGHQ DY XWVDWWKHW VNLOGH VLJ nW PHOODQ NYLQQRU RFK
KDU EOLYLW XWVDWWD I|[U DOOYDUOLJW VH[XHOOW RFK SV\NLV?}
DOOYDUOLJW INVLVNW YnOG 9DU IHPWH NYLQQD RFK YDU WMXJR
IlU DOOYDUOLJW VH[XHOOW YnOG 5HVXOWDWHQ |[YHUHQVVWIPF
%Un QDWLRQHOOD WU\JJKHWVXQGHUV|NQLQJ 178 1UnQ VR
LQQHIDWWDU SHUVRQHU + nU , XQGHUV|NQLQJHQ HIWHUI
RFK UHVXOWDWHQ YLVDGH DWW SURFHQW DY NYLQQRUQD RF}
VH[XDOEURWW XQGHU GH VHQDVWH WROY PnQDGHUQD 'HW ILQ
WHQGHUDGH DWW YDUD PHVW XWVDWWD I|U DOOD IRUPHU DY \
NYLQQRU L nOGHUQ * nU RFK SURFHQW DY NYLQQRU L nOG
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VH[XDOEURWW XQGHU GH VHQDVWH nUHQ 6H[XDOEURWWHW
IlUnJRU DWW QnJRQ JHQRP DWW KRWD KnOOD IDVW HOOHU J
WYLQJDGH HOOHU I|JUVINWH WYLQJD WLOO VLJ HQ VH[XHOO KDQC
GHQ XWVDWWD LQWH NXQGH I|lUVvYDUD VLJ WLOO H[HPSHO Sn Jl
GURJSNYHUNDG RFK DWW GHQ XWVDWWD SHUVRQHQ VMIOY VN
'H IJ/UVWD WYn IUnJRUQD EHVNULYHU KIQGHOVHU VRP VNXOOH N
DY IJUV|IN WLOO HOOHU IXOOERUGDW VH[XHOOW WYnQJ HOOHU Y|

(QOLJW %5¢c XSSJHU QIVWDQ YDU IHPWH XQJ SHUVRQ SURFHC
JnQJ YDULW XWVDWWD I|U VIVWHPDWLVND NUIQNQLQJDU RFK I|U
IULKHW KRW WUDNDVVHULHU PLVVKDQGHO HOOHU VH[XDOEUR
NYLQQRUQD XSSJHU SURFHQW DWW GH XWVDWWV MIPI|UW PH
SVANLVNW YnOG VRP NUIQNQLQJDU HOOHU I[UV|N WLOO LQVNUIQN
RFK NQDSSW SURFHQW DY PIQQHQ XSSJHU DWW GH XWVDWW)\

JRONKIOVRP\QGLJKHWHQV XQGHUV|NQLQJ "+IOVD Sn OLND YLOON
XWVDWWKHW [|U KRW RP YnOG UHVSHNWLYH I\VLVNW YnOG XQC
lU EHW\GOLJW YDQOLJDUH EODQG KRPR RFK ELVH[XHOOD SHUVI
NVLVNW YnOG IQ EODQG KHWHURVH[XHOOD RFK GHWWD |IU DOOU
bYHQ LOQOWHUQDWLRQHOO IRUVNQLQJ KDU YLVDW DWW KRPRVH[XI
VDQQROLNKHW DWW KD XSSOHYW SVINLVNW RFK VH[XHOOW YnOC(
WUDNDVVHULHU RFK YnOG EODQG LFNH KHWHURVH[XHOOD RFK

6H[XHOOD WUDNDVVHULHU HQOLJW '"LVNULPLC

, GLVNULPLQHULQJVODJHQ EHVNULYV VH[XHOOD WUDNDVV
QDWXU VRP NUIQNHU QnJRQV YIUGLJKHW 'HW NDQ JIOOD NRPPH
EOLFNDU HOOHU WDIVDQGH RYIONRPQD NRPSOLPDQJHU VH[XHO
6H[XHOOD WUDNDVVHULHU NDQ IYHQ GHILQLHUDV VRP RYIONRP(
VH[XHOOD WMIQVWHU RFK HOOHU DQGUD XSSI|lUDQGHQ RFK EHYV
QDWXU 'LVNULPLQHULQJVRPEXGVPDQQHQ EHVNULYHU DWW GHC
EHVWIPPHU YDG VRP IU RIQVNDW HOOHU NUIQNDQGH $0O0OD NDC(
GHW IU GHQ VRP XWVIWWYV VRP DYJ|U RP GHW IU HWW RIUHGDQ

6H[XHOOW YnOG VH[XHOOD WUDNDVVHULHU L

JIUXWRP I\WLVND VNDGRU NDQ GHQ VRP XWVIWWYV [|[U VH[XHOOW
SVAINLVND KIOVRNRQVHNYHQVHU VRP H[HPSHOYLVY GHSUHVVLRQ
VXLFLGWDQNDU RFK IW RFK V|PQVW|UQLQJDU .YLQQRU VRP
K|JUH ULVN I|[U DONRKRO RFK QDUNRWLNDSUREOHPDWLN VDPW
XQGHUOLYVVPIUWD (QOLJW ORQJLWXGLQHOOD VWXGLHU KDU GF
EORGWU\FN RFK KMIUW RFK NIUOVMXNGRP SWW XWVIWWI
HQ PIQJG DQGUD QHJIJDWLYD NRQVHNYHQVHU VnVRP |[NDG UIGVO
PDNW |YHU VLQ HIHQ NURSS RFK UHSURGXNWLRQ VDPW IQGUDW
KIOVREHWHHQGH WLOO I|OMG DY VH[XHOOD |YHUJUHSS NDQ W H
VH[ PLQVNDG DQYIQGQLQJ DY SUHYHQWLYPHGHO RFK I|JUIQGULQ
'"HWWD NDQ L VLQ WXU OHGD WLOO R|QVNDGH JUDYLGLWHWHU R
EDUQHWY KIOVD H[HPSHOYLV OnJ I|GHOVHYLNW SUHPDWXULWH
UHSURGXNWLYD KIOVDQ W H[ J\QHNRORJLVND SUREOHP R|QVN|
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67, 6WXGLHU YLVDU RFNVn DWW SDUWQHUYNOG EODQG XQJ
NRQVHNYHQVHU I|lU GH VRP KDU XWVDWWV H[HPSHOYLV GHSUH?
DONRKROPLVVEUXN RFK I\VLVN RKIOVD

JIUXWRP GH GLUHNWD KIOVRNRQVHNYHQVHUQD DY VH[XHOOW Y
[TUVWIUND QHJDWLYD XSSIDWWQLQJDU RP VH[ ([HPSHO Sn GHW
WLOOIUHGVWIOOHOVH DWW PDQ LQWH NDQ VIJD QHM XWDQ DW
DQGUD VDNHU HOOHU DWW VH[ IU QnJRW VRP SnWYLQJDV DY D
YIOMHU 'HVVD XSSIDWWQLQJDU XQGHUPLQHUDU GHQ XWVDWWLCL
HIHQ VH[XDOLWHW RFK NIQVOD DY HIHQPDNW RFK VMIOYEHVWI
VH[XHOO KIOVD

, VWXGLHU RP VH[XHOOD WUDNDVVHULHU NRPPHQWDUHU RFK N
VH[XHOOW RIUHGDQGH |YHUJUHSS RFK ROLND W\SHU DY YnOGV}
UHVXOWDW IU GHW VYnUW DWW VNLOMD PHOODQ GHVVD IHQRPH
In EHIRONQLQJVVWXGLHU VRP KDU LQNOXGHUDW IUnJRU RP VHI[:
NUIQNQLQJDU

20LND W\SHU DY VH[XHOOD WUDNDVVHULHU NDQ In QHIJDWLYD I
%O0ODQG DQQDW GHSUHVVLRQ PLQVNDG DSWLW V|PQVYnNULJKHW!I
UulGvoD

6DPPDQIDWWQLQJVYLV ILQQV GHW YHWHQVNDSOLJW VW|G I|U D
EHW\GDQGH IRONKIOVRSUREOHP 6H[XHOOW YnOG KDU VWXGHUD
LQQHKNOOHU PnQJD ROLND EHJUHSS YLONHW EODQG DQQDW J|L
VYHQVND QDWLRQHOOD EHIRONQLQJVXQGHUV|NQLQJDUQD 178 R
XWJInQJVSXQNW I|U UHVRQHPDQJ RP I|JlUHNRPVWHQ DY VH[XHOOT
)JUKRSSQLQJHQ IU DWW GHQQD XQGHUV|NQLQJ VND NRPSOHWW}
RFK VH[XHOOW YnOG L HWW IRONKIOVR RFK 65+5 SHUVSHNWLY

6\IWH

'"HW |YHUJULSDQGH VN\IWHW PHG 65+5 IlU DWW |[ND NXQVNDSH(
[[UXWVIWWQLQJDU I|U HWW HIIHNWLYW IRONKIOVRDUEHWH 1|U V
6\I WHW PHG GHWWD NDSLWHO |IU DWW EHVNULYD KXU YDQOLJW
RFK VH[XHOOD |YHUJUHSS L EHIRONQLQJHQ

OHWRGEHVNULYQLQJ RFK IUnJRUQD RP
WUDNDVVHULHU RFK YnOG

, GHWWD NDSLWHO UHGRYLVDV KXU VWRU DQGHO DY EHIRONQLC
DY VH[XHOOD WUDNDVVHULHU |YHUJUHSS RFK VH[XHOOW YnOG
Sn GHVVD KDQGOLQJDU DOOYDUOLJKHWVJUDGHQ RFK GH SRWH
GRFN RODJOLJD L 6YHULJH RFK GIUI|U EHVNULYV GHVVD HUIDUE
JHPHQVDPW

5HVXOWDWHW EDVHUDV Sn EHIRONQLQJVXQGHUV|NQLQJHQ 65+5
GDWDLQVDPOLQJHQ VNHGGH L VDPDUEHWH PHG 6WDWLVWLVND
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(OQNIWHQ VNLFNDGHV XW WLOO HWW VOXPSPIVVLIJW VWUDWLILHU
UHJLVWUHW |[YHU WRWDOEHIRONQLQJHQ Sn FD LQGLYLGHU
VOXWJLOWLJIJD DQWDOHW UHVSRQGHQWHU YDU YDUDY |
VNHYW PHG K|JUH ERUWIDOO EODQG H[HPSHOYLV SHUVRQHU PH
BNHYKHWHUQD IU L OLQMH PHG DQGUD XQGHUV|NQLQJDU RFK K|
PIMOLJDVW PnQ VND UHSUHVHQWHUD 6YHULJHV EHIRONQLQJ 'R
PHG I|[UVLNWLJKHW RFK PDQ E|U KD L nWDQNH DWW GHW NDQ IL
8W|YHU GHW E|U PDQ KD L nWDQNH DWW SHUVRQHU VRP OHYHU
LQWH KDU NXQQDW LQJn L HQNIWXQGHUODJHW .YLQQRU VRP EC
WUROLJHQ |[YHUUHSUHVHQWHUDGH EODQG GHVVD

1HGDQ UHGRYLVDV VYDUHQ Sn IUnJRUQD QU D L RFK F L XQ:
IUnJRU HIWHUIUNJDU KIQGHOVHU XQGHU KHOD OLYHW

, XQGHUV|INQLQJHQ DYVHU "VH[XHOOD WUDNDVVHULHU" RP PDQ
SRVW WHOHIRQVDPWDO R|QVNDGH VH[XHOOD LQYLWHU XWVDYV
$QQDW VH[XHOOW |YHUJUHSS DYVHU H[HPSHOYLVY DWW PDQ KDU
PDQ PRW VLQ YLOMD WYLQJDWYV WD L HOOHU U|UD YLG QnJRQ D
DYVHU WYn IUnJRU "I|UV|IN WLOO VDPODJ HOOHU DQQDQ VH[XHO
INWVLVNW YnOG” RFK "SnWYLQJDW VDPODJ JHQRP I\VLVNW YnOG H
|[YHUJUHSS JHQRP SVANLVN SnWU\FNQLQJ DYVHU H[HPSHOYLV D\
JJUD QnJRQ DUJ VXU OHGVHQ HOOHU EHVYLNHQ HOOHU I|U DW
6H[XHOO I|[lUQHGULQJ DYVHU H[HPSHOYLV DWW QnJRQ KDU NULW
NDSDFLWHW HOOHU KDU InWW KHQ DWW PRW VLQ YLOMD WLWW|

J)UnJRUQD KDU WUH VYDUVDOWHUQDWLY 'H WYn I|[UVWD VYDUYV
JNnQJHU" VORJV LKRS WLOO "-D" RFK GHVVD MIPIJUGHYVY PHG VYD
EHIRONQLQJHQ VRP KDU XSSOHYW VH[XHOOD WUDNDVVHULHU RF
XWELOGQLQJVQLYn VH[XHOO LGHQWLWHW RFK L YLVVD IDOO WU

6H[XHOO LGHQWLWHW IU NDWHJRULVHUDG L WUH JUXSSHU KHW
|[YULJD JUXSSHUQD YDU I|U VPn I|U DWW VIUUHGRYLVDV 8W]|YH
UHVXOWDW I|U GH SHUVRQHU VRP KDU VYDUDW "-D” Sn I1UnJDQ
7TUDQVSHUVRQ IU HWW SDUDSO\EHJUHSS I|U SHUVRQHU YLONDYV
VWIPPHU |YHUHQV PHG GHW MXULGLVND N|Q VRP WLOOGHODGHYV
YDUV N[QVLGHQWLWHW RFK N|QVXWWU\FN VWIPPHU |[YHUHQV PH
+RPRVH[XHOOD ELVH[XHOOD RFK WUDQVSHUVRQHU I|[lUNRUWDYV

5HVXOWDWHQ RFK GH VNLOOQDGHU VRP EHVNULYV L WH[W IU VW
DQQDW DQJHV 11U VNLOOQDGHUQD LQWH IU VWDWLVWLVNW VL.
WHQGHQVHU WLOO VNLOOQDGHU ,QJD VLIIURU HOOHU DQGHOD!
SHUVRQHU $QOHGQLQJHQ WLOO GHW IU DWW XQGYLND IHOVND\
IlU OLWHW , GHVVD IDOO VWnU GHW LVWIOOHW I|U HQ VLIIUD

5HVXOWDWHQ UHGRYLVDV RFNVn XSSGHODGH HIWHU XWELOGQL(
VWDWXV )|OMDQGH WUH NDWHJRULHU KDU DQYIQWYV [|UJ\PQDVI
XWELOGQLQJ nU RFK HIWHUJ\PQDVLDO XWELOGQLQJ nu |

'"HW ILQQV GRFN SUREOHP PHG DWW DQYIQGD XWELOGQLQJVQLY
nU 8WELOGQLQJVV\VWHPHW KDU IQGUDWYV |YHU WLG RFK OIQJU
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WLGLJDUH 'HVVXWRP KDU GH IOHVWD \QJUH SHUVRQHU IQQX LQ
6NLOOQDGHU PHOODQ ROLND XWELOGQLQJVQLYnHU NDQ DOOWVn
NOGHUVJUXSSHU W H[ DWW GH PHG I|[UJ\PQDVLDO XWELOGQLQ.
XWELOGQLQJVQLYn RFK nOGHU NRPELQHUDW

SHVXOWDW NULQJ DOOD IRUPHU DY VH
|IYHUJUHSS RFK YnOG

$00D IRUPHU DY VH[XHOOD |YHUJUHSS RFK VH[XHOOW YnOG YDU
EODQG NYLQQRU IQ PIQ VH ILJXU D +EW SHUVRQHU YDU RFNV
KHWHURVH[XHOOD RFK FLVSHUVRQHU VH ILJXU E RFK ILJXU F
IRUPHU DY VH[XHOOW YnOG RFK I[[UHNRPVWHQ PLQVNDGH PHG V

JLIXU D 20LND IRUPHU DY VH[XHOOD |YHUJUHSS RFK VH[XHOOW YnOG WR'
O|G "+DU GHW KIQW DWW GX EOLYLW XWVDWW"" )OHUYDOVIUnJD 3URFHQW

JLIXU E 2OLND IRUPHU DY VH[XHOOD |[YHUJUHSS RFK VH[XHOOW YnOG SHL
J)UnJDQ O|G "+DU GHW KIQW DWW GX EOLYLW XWVDWW"" )OHUYDOVIUnNJI
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J)LIXU F 20LND IRUPHU DY VH[XHOOD |YHUJUHSS RFK VH[XHOOW YnOG EOD
)UnJDQ O|G "+DU GHW KIQW DWW GX EOLYLW XWVDWW"" )OHUYDOVIUnJD 3U

6H[XHOOD WUDNDVVHULHU

7TRWDOW I\UD DY WLR NYLQQRU RFK NQDSSW HQ DY WLR PIQ KDG
WUDNDVVHULHU H[HPSHOYLV InWW R|QVNDGH VPV WHOHIRQVD
EORWWDUH %ODQG KEW SHUVRQHU YDU VH[XHOOD WUDNDVVH
ELVH[XHOOD NYLQQRU RFK SURFHQW DY KRPRVH[XHOOD NYLQ(
XWVDWWD I|U VH[XHOOD WUDNDVVHULHU 6nGDQD WUDNDVVHUL
PIQ GIU SURFHQW XSSJDY VLJ KD XWVDWWV OLNVRP QIVWDQ
WUDQVSHUVRQHU $QQDW VH[XHOOW |YHUJUHSS H[HPSHOYLV D!
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HOOHU DWW WYLQJDWYVY U|UD YLG QnJRQ DQQDQV NURSS Sn HWYV
VH[XHOOD WUDNDVVHULHU EODQG NYLQQRUQD SURFHQW RFK
WUDNDVVHULHU EODQG PIQQHQ SURFHQW OLNVRP EODQG KE

6RP ILJXU D LOOXVWUHUDU VNLOMHU VLJ I[[UHNRPVWHQ DY VHI.
NOGHUVJUXSSHU 'H \QJVWD NYLQQRUQD YDU PHVW XWVDWWD
PLQVNDGH DQGHOHQ XWVDWWD PHG VWLIJDQGH nOGHU

, KEW JUXSSHQ XWHVO|WV GHQ IOGVWD nOGHUVJUXSSHQ + S
GHW YDQOLJDVW DWW KD HUIDUHQKHW DY DWW KD EOLYLW XW?
LQWH OLND HQW\GLJW EODQG KEW SHUVRQHU , nOGHUVJUXSSH
EODQG KRPRVH[XHOOD NYLQQRU SURFHQW ELVH[XHOOD NYLC(
SURFHQW %ODQG KRPRVH[XHOOD PIQ YDU GHQ HUIDUHQKHWH (
SURFHQW %ODQG WUDQVSHUVRQHU YDU GHW YDQOLJDVW DW!
NOGHUVJUXSSHQ <+ nU L MIPIJ]UHOVH PHG + nU EODQG FLVSES
MU In UHVSRQGHQWHU UHGRYLVD GH WYn IOGVWD nOGHUVJUXS.
WUDQVHUIDUHQKHW YLVDYV

J)LIXU D )JUHNRPVW DY VH[XHOOD WUDNDVVHULHU SHU N|Q RFK nOGHUVJU)>
KIQW DWW GX EOLYLW XWVDWW I|U VH[XHOOD WUDNDVVHULHU"" )OHUYDOVIL

JLIXU E )JUHNRPVW DY VH[XHOOD WUDNDVVHULHU SHU N|Q VH[XHOO LGH(
)UnJDQ O|G "+DU GHW KIQW DWW GX EOLYLW XWVDWW I||U VH[XHOOD WUDND\
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J)LIXU F )JUHNRPVW DY VH[XHOOD WUDNDVVHULHU EODQG WUDQV RFK FLVSE
)UnJDQ O|G "+DU GHW KIQW DWW GX EOLYLW XWVDWW ||U VH[XHOOD WUDND\

(Q MIPITUHOVH PHOODQ ROLND XWELOGQLQJVQLYNnHU YLVDGH DW\
RIWDUH YDULW XWVDWWD I|U VH[XHOOD WUDNDVVHULHU MIPI|U
XWELOGQLQJ SURFHQW MIPI|JUW PHG SURFHQW %ODQG PIQ
KD YDULW XWVDWW EODQG GHP PHG I|UJ\PQDVLDO XWELOGQLQJ
IDQQV LQJD VWDWLVWLVNW VLIQLILNDQWD VNLOOQDGHU EODQG
LQGLYLGHU L YDUMH JUXSS '"HW IDQQV WHQGHQVHU WLOO DWW
YDQOLJDUH EODQG KRPRVH[XHOOD NYLQQRU RFK PIQ PHG I|UJ\PC
SURFHQW MIPIIUW PHG KRPRVH[XHOOD NYLQQRU RFK PIQ PHG HI
RFK SURFHQW
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$QQDW VH[XHOOW |YHUJUHSS

)LJXU D YLVDU RPIDWWQLQJHQ DY DQQDW VH[XHOOW |YHUJUHS
N\VVW ‘'NODGGDG Sn° HOOHU DWW QnJRQ INWW GLJ DWW PRW G
Sn HWW VH[XHOOW VIWW 5HVXOWDWHQ OLNQDGH GHQ I|U VH[X]
KIOIWHQ DY GH \QJVWD NYLQQRUQD VRP YDULW XWVDWWD RFK
9LGDUH YDU GHW SURFHQW DY NYLQQRUQD PHOODQ * nU YV
SURFHQW EODQG PIQQHQ L VDPPD nOGHUVJUXSS %ODQG WUDQ
\QJVWD + nU DWW GH KDGH YDULW XWVDWWD

$QQDW VH[XHOOW |YHUJUHSS YDU PLQVW YDQOLJW I|[lUHNRPPDQC
XWELOGQLQJ L nOGHUVJUXSSHQ +* nU GIU SURFHQW XSSJDY
SURFHQW EODQG GHP PHG J\PQDVLDO XWELOGQLQJ RFK SURFF
XWELOGQLQJ %ODQG KRPRVH[XHOOD NYLQQRU UDSSRUWHUDGH
XWELOGQLQJ VnGDQ XWVDWWKHW SURFHQW MIPI|UW PHG S|
XWELOGQLQJ %ODQG WUDQVSHUVRQHU YDU NQDSSW KIOIWHQ >

J)LIXU D )JUHNRPVW DY DQQDW VH[XHOOW |YHUJUHSS SHU N|Q RFK nOGHU\
GHW KIQW DWW GX EOLYLW XWVDWW I|U VH[XHOOD WUDNDVVHULHU"" )OHUY

JLIXU E )JUHNRPVW DY DQQDW VH[XHOOW |[YHUJUHSS XSSGHODG HIWHU N|
Q )UnJDQ O|G "+DU GHW KIQW DWW GX EOLYLW XWVDWW I|U VH[XHOO
BURFHQW
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J)LIXU F )JUHNRPVW DY DQQDW VH[XHOOW |YHUJUHSS EODQG WUDQV RFK F
)UnJDQ O|G "+DU GHW KIQW DWW GX EOLYLW XWVDWW I|I|U VH[XHOOD WU

)JUVIN WLOO VDPODJ HOOHU OLNQDQGH VH[XH
YNOG HOOHU KRW RP I\WLVNW YnOG

6RP QIPQGHYV WLGLJDUH YDU GHW YDQOLJDUH DWW NYLQQRU IQ
VDPODJ JHQRP I\VLVNW YnOG HOOHU KRW RP I\VLVNW YnOG S
PIQQHQ VH ILJXU D ,QJD VWDWLVWLVNW VINHUVWIOOGD VNLOUC
NOGHUVVSDQQHW +* nU (IWHU nUV nOGHU PLQVNDGH I|UHN
PHOODQ * SURFHQW bYHQ GHWWD YDU YDQOLJDUH EODQG KE

KRPRVH[XHOOD NYLQQRU KDGH YDULW XWVDWWD RFK SURFHQ
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11U GHW JIOOHU XWELOGQLQJVQLYn I|[UHNRP VNLOOQDGHU L nOG
IHUJ\PQDVLDO XWELOGQLQJ RIWDUH YDULW XWVDWWD SURFHC
SURFHQW UHVSHNWLYH HIWHUJ\PQDVLDO XWELOGQLQJ SURF

3nWYLQJDW VDPODJ PHG I\VLVNW YnOG HOOHL

7RWDOW SURFHQW DY NYLQQRUQD RFK SURFHQW DY PIQQHQ
,QJD VWDWLVWLVNW VINHUVWIOOGD VNLOOQDGHU I|[UHNRP L nO

)IU XWELOGQLQJVQLYnNn IJUHNRP VNLOOQDGHU L nOGHUVJUXSSHQ
fUJ\PQDVLDO XWELOGQLQJ RIWDUH KDGH YDULW XWVDWWD S
J\PQDVLDO SURFHQW UHVSHNWLYH HIWHUJ\PQDVLDO XWELOG

6H[XHOOW |[YHUJUHSS JHQRP SVA\NLVN SnWU\FI

'"HW YDU YDQOLJDUH DWW NYLQQRU KDGH YDULW XWVDWWD I|U
SNWU\FNQLQJ L MIPIJUHOVH PHG PIQ SURFHQW DY NYLQQRUQ
HUIDUHQKHW DY GHWWD bYHQ KIU YDU DQGHOHQ K|JUH EODQG
SURFHQW DY ELVH[XHOOD NYLQQRU RFK SURFHQW DY KRPRVH

JJUHNRPVWHQ PLQVNDGH MX IOGUH UHVSRQGHQWHUQD YDU 1Un
WLOO SURFHQW EODQG GH IOGVWD UHVSRQGHQWHUQD * nU
PIQQHQ IfJUHNRP QnJUD VWDWLVWLVNW VINHUVWIOOGD VNLOOQD

BH[XHOO IJUQHGULQJ

*lOODQGH VH[XHOO IJUQHGULQJ H[HPSHOYLV InNWW GLQ NURSS
HOOHU DWW QnJRQ PRW GLQ YLOMD InWW GLJ DWW WLWWD Sn S
NYLQQRUQD RFK SURFHQW DY PIQQHQ VnGDQD HUIDUHQKHWH !
SURFHQW KDGH EOLYLW VH[XHOOW I|[UQHGUDGH )JUHNRPVWHQ

SURFHQW EODQG GH \QJVWD + nU WLOO SURFHQW EODQCG
9DUNHQ EODQG NYLQQRUQD HOOHU EODQG PIQQHQ I[UHNRP QnJl
XWLIUNQ XWELOGQLQJVJUXSS QIU GHW JIOOHU HUIDUHQKHWHU L
NOGHUVNODVVHU IDQQV PHG L DQDO\VHUQD

6W|GLQVDWVHU HIWHU HUIDUHQKHWHU DY VH]

8QGHUV|INQLQJHQ RPIDWWDGH IYHQ IUnJRU RP YLONHQ W\S DY
|[YHUJUHSS RFK VH[XHOOW YnOG )UnJRUQD VWIOOGHYV JHQHUHO
RP VH[XHOOW YnOG

7\GOLJD N|[QV RFK nOGHUVVNLOOQDGHU * PIQ EHUIWWDU

JLIXU D YLVDU W\GOLJD N|QVVNLOOQDGHU L EHQIJHQKHWHQ DW
RP GH DNWXHOOD KIQGHOVHUQD I|U DQK|ULJD RFK YIQQHU RFK
RP 'HW YDU PLQGUH YDQOLJW I[[lUHNRPPDQGH DWW PIQ KDGH E|
IlU GHW VRP LQWUIIIDW 7UHWWLRI\UD SURFHQW KDGH EHUIWW
SURFHQW DY NYLQQRUQD RFK SURFHQW KDGH V|NW KMIOS DY
SURFHQW DY NYLQQRUQD 'HW YDU [YHUODJ In VRP KDGH DQPIC
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RFK IIUUH PIQ 1IQ NYLQQRU UHVSHNWLYH SURFHQW *HQHUF
RP GH DNWXHOOD KIQGHOVHUQD K|JUH EODQG KRPR RFK ELVH[
SURFHQW KDGH EHUIWWDW I|U HQ DQK|ULJ bYHQ DQGHOHQ V
+ SURFHQW $Y KRPRVH[XHOOD NYLQQRU KDGH SURFHQW SF
DWW WUDQVSHUVRQHU L K|JUH XWVWUIFNQLQJ EHUIWWDGH 1|U
PHG FLVSHUVRQHU SURFHQW

OHG [NDQGH nOGHU VIQWHV HQ PLQVNQLQJ L EHQIJHQKHWHQ DV
IlU HQ YIQ HOOHU DQK|ULJ RFK DQPIOD I|U SROLVHQ 6NLOOQDG
EODQG EnGH NYLQQRU RFK PIQ 'H \QJVWD NYLQQRUQD KDGH L
QIUVWNHQGH RFK EODQG GH IOGVWD NYLQQRUQD SURFHQW
VDPPD nOGHUVJUXSSHU UHVSHNWLYH SURFHQW %ODQG KE
HQW\GLJD P|QVWHU DYVHHQGH nOGHUVJUXSSHUQD

J)LIXU D 7\S DY VW|G UHVSRQGHQWHUQD DQYIQW VLI DY WRWDOW RFK S|

J)LIXU E 7\S DY VW|G UHVSRQGHQWHUQD DQYIQW VLJ DY SHU VH[XHOO LCcC

53 (252)



JLIXU F 6W|GLQVDWVHU VRP UHVSRQGHQWHUQD DQYIQW VLJ DY EODQG W
SURFHQW

J)LIXU D $QGHO VRP EHUIWWDW I||U QIUD DQK|ULJ RP GHW VRP KIQW SHU
SURFHQW
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JLIXU E $QGHO VRP EHUIWWDW I|U QIUD DQK|ULJ RP GHW VRP KIQW SHU
Q S3URFHQW

JLIXU F $QGHO VRP EHUIWWDW [||U QIUD DQK|ULJ RP GHW VRP KIQW EODQC
nNnOGHUVJUXSS Q SURFHQW
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,QJD VNLOOQDGHU XWLIUNRQ XWELOGQLQJVQLY

'"HW I|[UHNRP LQJD VWDWLVWLVNW VINHUVWIOOGD VNLOOQDGHU P
JIOODQGH DWW KD XSSV|INW KIOVR RFK VMXNYnUG I|U GHW VRP
XWELOGQLQJ XSSJDY DWW GH KDGH V|NW KIOVR RFK VMXNYnUG
+ SURFHQW 6NLOOQDGHUQD YDU LQWH VWDWLVWLVNW VINHU\

,QWH KHOOHU QIU GHW JIOOHU DWW KD EHUIWWDW I|U QnJRQ D
VINHUVWIOOGD VNLOOQDGHU PHOODQ NYLQQRU PHG ROLND XWEL
XWELOGQLQJ KDGH SUDWDW PHG QnJRQ QIUVWNHQGH SURFH(
XWELOGQLQJ SURFHQW

.YLQQRU PHG I|[UJ\PQDVLDO XWELOGQLQJ L nOGUDUQD + KDGF
DQK|ULJ HOOHU YIQ SURFHQW MIPI|[lUW PHG SURFHQW L GH |
GH IOGVWD PIQQHQ KDGH SURFHQW DY GH PHG I|[UJ\PQDVLDO X
DY GH PHG HIWHUJ\PQDVLDO XWELOGQLQJ

9LGDUH IDQQV LQJD VWDWLVWLVNW VINHUVWIOOGD VNLOOQDGH
XWELOGQLQJVQLYnHU YDUH VLJ EODQG NYLQQRU HOOHU EODQG
nU I|JUHNRP GHW GIUHPRW VNLOOQDGHU SURFHQW DY NYLQQR!
DQPIOW KIQGHOVHQ WLOO SROLVHQ MIPI|lUW PHG SURFHQW DY I
'"HW YDU RFENVn PHU YDQOLJW DWW NYLQQRU PHG I|UJ\PQDVLDO
|[YHUJUHSS VnVRP SnWYLQJDW VDPODJ RFK I|[UV|N WLOO VDPODJ
VNXOOH NXQQD I|JUNODUD GHQ K|JUH DQGHOHQ SROLVDQPIOQLQ.

SWVDWWKHW |I|U KRW RFK NUIQNQLQJ DY SDUW

'HW YDU YDQOLJDUH EODQG NYLQQRU SURFHQW IQ PIQ  SUI
OHVW XWVDWWD [|[U KRW DY SDUWQHU YDU KRPRVH[XHOOD NYLQ
SURFHQW 8WVDWWKHWHQ PLQVNDGH PHG WLOOWDJDQGH nOGHF
\QJVWD NYLQQRUQD + nU RFK SURFHQW EODQG GH IOGVW]|
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GHP %ODQG PIQQHQ YDU PRWVYDUDQGH DQGHODU L GH nOGHU
NRQWUDVW YDU ELVH[XHOOD NYLQQRU L nOGHUQ + PHVW XW

'"HW I|[lUHNRP VNLOOQDGHU PHOODQ PIQ PHG ROLND XWELOGQLQJ
XWELOGQLQJ RIWDUH KDGH KDIW HQ SDUWQHU VRP KRWDW GHP
XWELOGQLQJ UHVSHNWLYH SURFHQW

'LVNXVVLRQ RP VH[XHOOD WUDNDVVHU

6DPPDQIDWWDGH UHVXOWDW RP VH[XHOOD WI

SHVXOWDWHQ YLVDU DWW PnQJD W\SHU DY VH[XHOOD WUDNDVYV
lU YDQOLJW I|/UHNRPPDQGH L EHIRONQLQJHQ RFK DWW GH GUDE
VWRUD VNLOOQDGHU PHOODQ N|QHQ HIWHUVRP NYLQQRU GUDEE
bYHQ KEW SHUVRQHU IU PHU GUDEEDGH 'HQ YDQOLJDVWH IRUF
WUDNDVVHULHU RFK VN DQQDW VH[XHOOW |YHUJUHSS W H[ F
WLR NYLQQRU RFK NQDSSW HQ DY WLR PIQ XSSOHYW <QJUH SH
NYLQQRU +* nU KDGH |YHU KIOIWHQ XWVDWWYV [|U VH[XHOOD
KIOIWHQ VRP XWVDWWYV I|U DQQDW VH[XHOOW |YHUJUHSS +EW
WUDNDVVHULHU RFK YnOG IQ KHWHURVH[XHOOD SHUVRQHU

JQVVNLOOQDGHUQD IU YIOGRNXPHQWHUDGH

BNLOOQDGHUQD L XWVDWWKHW PHOODQ NYLQQRU RFK PIQ IU YIC
RFNVn YLVDW DWW XWVDWWKHW I|[U DOOD IRUPHU DY VH[XHOOMW
XWVDWWKHWHQ PLQVNDU PHG WLOOWDJDQGH nOGHU EODQG En
RFK VH[XHOOD |[YHUJUHSS KDU WUDGLWLRQHOOW VWXGHUDWV V
QDWXUOLJWYLV OHWW WLOO PLQGUH NXQVNDS RP VH[XHOOD WL
RIIHU /LNDVn KDU KEW SHUVRQHUV XWVDWWKHW LQWH VWXGH!

-IPITUHOVH PHG WLGLJDUH VYHQVND VWXGLHL

)n VWXGLHU KDU EHUINQDW I|[UHNRPVWHQ DY VH[XHOOW YnOG X
RFK KIOVD IDQQ DWW RPNULQJ SURFHQW DY NYLQQRUQD R
OLYHW XWVDWWV [|[U QnJRQ IRUP DY VH[XHOOD [YHUJUHSS VH[>
GHQQD VWXGLH YDU PRWVYDUDGH DQGHODU SURFHQW EODQG
6NLOOQDGHUQD L HYWLPDWHQ NDQ GHOYLV I[[UNODUDV DY VNLO

SHVXOWDWHQ IUnQ 65+5 YLVDU DWW HQ VWRU DQGHO NYLQQ
SURFHQW nU KDU nWPLQVWRQH QnJRQ JnQJ EOLYLW VH[XHC
1&. YLVDGH DWW SURFHQW DY NYLQQRU RFK SURFHQW DY F
VH[XHOOD WUDNDVVHULHU [|[UH nUV nOGHU $QGHOHQ HIWHU
SURFHQW EODQG NYLQQRU RFK SURFHQW EODQG PIQ , GHQQE
RFK VNOHGHV IU GHW RNODUW KXU GHVVD XSSJLIWHU NDQ MIPI

, 65+5 KDGH SURFHQW DY NYLQQRU XWVDWWV [|[U DQQDW V
KIOVD SUHVHQWHUDGH OLNQDQGH UHVXOWDW SURFHQW  %¢
65+5 RFK SURFHQW L 9n0OG RFK KIOVD (Q DY IUnJRUQD GIU
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EODQG NYLQQRU PHOODQ GH WYn ROLND XQGHUV|NQLQJDUQD Y|
SVANLVN SnWU\FNQLQJ , 65+5 KDGH SURFHQW DY NYLQQRUC
SURFHQW DY NYLQQRUQD L 9nOG RFK KIOVD %ODQG PIQQHQ KD
L 9nOG RFK KIOVD EOLYLW XWVDWWD I|U VH[XHOOW |YHUJUHSS J

)JU SARWYLQJDW VDPODJ VNLOMHU VLJ IUnJRUQD nW L "9n0OG RFK
YDU GHW SURFHQW VRP EOLYLW SnWYLQJDG VDPODJ PHG I\VLV
9n0G RFK KIOVD" YDU GHW SURFHQW EODQG NYLQQRU VRP Qi
HOOHU OLNQDQGH VH[XHOO KDQGOLQJ %ODQG PIQQHQ YDU VNL
65+5 RFK SURFHQW L "9n0OG RFK KIOVD" , "9n0OG RFK KIOVD!
VDPODJ HOOHU OLNQDQGH VH[XHOO KDQGOLQJ VDPW DWW PDQ

QIPOLJHQ RP PDQ EOLYLW SnWYLQJDG VDPODJ HOOHU OLNQD
EHIXQQLW VLJ L HWW WLOOVWNQG XWDQ P|MOLJKHW DWW I[|[UVY]
VNLOOQDGHUQD 5HVXOWDWHQ YLVDU K|JUH XWVDWWKHW [|U St
INWLVNW YnOG RFK VH[XHOOW YnOG EODQG NYLQQRU PHG OIJUH )
IRUVNQLQJ , %UnV V QDWLRQHOOD WU\JJKHWVXQGHUV|NQLQJ
XWVDWWD I|U VH[XDOEURWW EODQG SHUVRQHU PHG I|[UJ\PQDVLE
J\PQDVLDO XWELOGQLQJ HOOHU HIWHUJ\PQDVLDO XWELOGQLQJ
K|JUH JUDG GUDEEDGH DY VH[XDOEURWW 'RFN IUDPNRP DWW NY
RIWDUH YDULW XWVDWWD I|U VH[XHOOD WUDNDVVHULHU MIPI|UV
'"HWWD NDQ WUROLJWYLV EHUR Sn DWW \QJUH SHUVRQHU LQWH
DWW SHUVRQHU PHG K|JUH XWELOGQLQJ NDQ YDUD PHU PHGYH
KXU GHW NDQ \WWUD VLJ

, XQGHUV|NQLQJHQ 6H[ L 6YHULJH IUnQ nU VWIOOGHV IUnJRU
VIWW IQ L YnU XQGHUV|NQLQJ (QOLJW B6H[ L 6YHULJH YDU GHW

PIQ VRP WYLQJDWV WLOO VH[XHOOD KDQGOLQJDU , GHVVD VH[X
LOQNOXVLYH SnWYLQJDW VDPODJ (QOLJW %Un V XQGHUV|NQLQJ 1
SURFHQW EODQG PIQ DY EHIRONQLQJHQ + nU VRP XSSJDY D
nU 8QGHU SHULRGHQ + OnJ QLYNnQ UHODWLYW VWDELO
YLVDU Sn HQ W\GOLJ |[NQLQJ DY EnGH UDSSRUWHUDGH VH[XDOE
ILQQV IOHUD IDNWRUHU VRP NDQ KD SNnYHUNDW XWYHFNOLQJHC
VMIOYUDSSRUWHUDGH EURWWHQ VRP EHQIJHQKHWHQ DWW DQF
ODJVWLIWQLQJHQV XWIRUPQLQJ RFK GHQ IDNWLVND XWVDWWKH
NOGHUVJUXSSHUQD L EHIRONQLQJHQ IU P\FNHW VWRUD YDG JIO
PHU XWVDWWD IQ IOGUH YLONHW IU L OLNKHW PHG UHVXOWDW

<QJUH GUDEEDV L K|JUH JUDG DY VH[XHOOD W
IYHUJUHSS

7LGLIDUH VWXGLHU VDPW EURWWVVWDWLVWLNHQ L 6YHULJH YL
PHU GUDEEDGH DY VH[XHOOD WUDNDVVHULHU RFK |[YHUJUHSS |
XQGHUV|INQLQJHQ 'HWWD NDQ WLOO YLVV GHO EHUR Sn DWW XC
RFK VLWXDWLRQHU GIU VH[XHOOD WUDNDVVHULHU RFK |[YHUJUF
IOGUH 'H IU XWH PHU WUIIIDU IOHU PIQQLVNRU RFK KDU IOHU V
XSSIDWWDV VRP PHU "I\VLVNW DWWUDNWLYD" KDU RFENVn O\IWYV
$PHULNDQVN OLWWHUDWXU EDVHUDW Sn FROOHJH VWXGHQWH!
DYVHHQGH |[YHUJUHSS VH[XHOOW YnOG RFK VDPW\FNHVSUREOH
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+EW SHUVRQHU GUDEEDV L K|JUH JUDG

)OHUD VWXGLHU YLVDU DWW ULVNHQ DWW GUDEEDV DY VH[XHO
ELVH[XHOOD NYLQQRU I1Q EODQG KHWHURVH[XHOOD '"HW Y
RFK ELVH[XHOOD NYLQQRU L K| JUH XWVWUIFNQLQJ IQ KHWHURYV
VH[XHOOD |[YHUJUHSS OHVW XWVDWWD YDU ELVH[XHOOD NYLQQ
[ YHUJUHSS I1UnQ WUDNDVVHULHU WLOO SnWYLQJDW VDPODJ 'H
VRP KDU YLVDW DWW ELVH[XHOOD NYLQQRU MIPI|UW PHG EnGH I
K|[JUH ULVN DWW GUDEEDV DY VH[XHOOD |YHUJUHSS RFK YnOG
NDUWODJGD RFK GH EDNRPOLJIJDQGH PHNDQLVPHUQD WLOO XW\
JRONKIOVRP\QGLJKHWHQV XQGHUV|INQLQJ "8WYHFNOLQJHQ DY KI
EODQG KRPR RFK ELVH[XHOOD SHUVRQHU" YLVDGH DWW XQJD E
SHUVRQHU VRP KDU PLQVW WLOOLW WLOO DQGUD PIQQLVNRU X.
VMIOYGHVWUXNWLYW EHWHHQGH (Q ELGUDJDQGH I|lUNODUL:
RIWD InU VLQ VH[XHOOD LGHQWLWHW LIUnJDVDWW RFK LQWH N
GHW KHWHURVH[XHOOD VDPKIOOHW 6nOHGHV P|WHU GH PHU NU
YnOG

7LO0 VNLOOQDG IUnQ NYLQQRU UDSSRUWHUDGH KRPRVH[XHOOD
6DPWLGLJW ILQQV H[HPSHOYLV HQ DPHULNDQVN XQGHUV|NQLQJ
UDSSRUWHUDGH DWW GH KDGH EOLYLW XWVDWWD [|U VH[XHOOE
QIUPDUH SURFHQW DY ELVH[XHOOD PIQ 7LGLIJDUH IRUVNQL
ULVNHUDU DWW XWVIWWDYV I|[U VH[XHOOW YnOG IYHQ Sn RIIHQW
VH[XHOOW YnOG 9LGDUH IU KRPRVH[XHOOD RFK ELVH[XHOOI
UHODWLRQ YLONHW LQWH VNHU L VDPPD XWVWUIENQLQJ I|U KH

, 65+5 ILQQV LQJHQ LQIRUPDWLRQ RP [[U[YDUHQ Vn QIU H[HPEC
ELVH[XHOOD NYLQQRU EOLYLW XWVDWWD ILQQV LQJHQ LQIRUPDYV
KDU GRFN YLVDW GHW IU YDQOLJDUH PHG HQ PDQOLJ I|U|YDUH
YLONHW YLVDU Sn GH GHVWUXNWLYD PHNDQLVPHU NULQJ PDVNX
YNOGVSUREOHPDWLN

6W|GLQVDWVHU

bYHQ WLGLIJDUH VWXGLHU KDU YLVDW DWW NYLQQRU L K|JUH JL
DQK|ULJD V|NHU VMXNYnUG RFK SROLVDQPIOHU KIQGHOVHU
RFK PIQ KDU ROLND VIWW DWW V|ND KMIOS RFK VW|G VDPW DWW
XWWU\FND NIQVORU HOOHU YLVD VLQ XWVDWWKHW YLONHW NLC
VIND KMIOS

%0DQG KEW SHUVRQHU VnJV LQWH VDPPD W\GOLJD VNLOOQDG L
XWVWUIFNQLQJ VINW VW|G HIWHU KIQGHOVHQ 'HW YDU YDQOLJ
VINWH VMXNYnUG RFK GH SROLVDQPIOGH RIWDUH IQ KHWHURVH
H[HPSHOYLV WUDQVSHUVRQHU |IU HQ JUXSS VRP L WLGLJDUH VW
VDPKIOOVLQVWLWXWLRQHU VRP SROLVHQ RFK GHW RPJLYDQGH \

'"HQ KIU XQGHUV|INQLQJHQ IJ[UNODUDU LQWH GHVVD VNLOOQDGHL
NYLQQRU RFK PIQ (Q ELGUDJDQGH IDNWRU VNXOOH NXQQD YDU
XWVIWWYV I|U JU[YUH |[YHUJUHSS (Q DQQDQ VNXOOH NXQQD YDU
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VLI WU\JJDUH IQ I|[UU RFK NIQQHU HWW VRFLDOW DQVYDU I|U D'
GUDEEDU GHP )IJUGMXSDGH DQDO\VHU EHK|YV I|U DWW YHWD PI

JRONU|UHOVHQ OHWRR KDU K|MW PHGYHWHQK

5HVXOWDWHQ E|U GLVNXWHUDV L VNHQHW DY VHQDVWH WLGHQ
WUDNDVVHULHU )RONU|UHOVHQ OHWRR KDU KIMW PHGYHWHQK
GH NDQ WD VLJ XWWU\FN RFK PIMOLJIJMRUW I1|U NYLQQRU DWW N
OHWRR VWDUWDGH L RNWREHU L VOXWVNHGHW DY GDWDLQ
HOQNIWVYDUHQ UHGDQ KDGH LQNRPPLW 9L YHW LQWH RP UHVXO
VH[XHOOD WUDNDVVHULHU IU KDGH VHWW DQQRUOXQGD XW RP

OHWRGRORJLVND VWAUNRU RFK VYDJKHWHU

'"HQQD XQGHUV|NQLQJ IU GHQ I|[UVWD UDQGRPLVHUDGH EHIRONQ
KIOVD RFK UIWWLJKHWHU L 6YHULJH 0nQJD DY GH WHPDWLVND
DQJHOIJQD VDPKIOOVSUREOHP 'HVVD RPUNGHQV NRSSOLQJ WLO
IlUnJD ,GDJ ILQQV EHJUIQVDG NXQVNDS RP H[DNW KXU YDQOLJW
WUDNDVVHULHU IU 'RFN KDU DOOD EHILQWOLJD XQGHUV|NQLQJ

(Q DY VWXGLHQV IUIPVWD VW\UNRU IU DQYIQGDQGHW DY HWW |
EHIRONQLQJHQ DYVHHQGH N|Q nOGHU RFK UHJLRQ 6YDUHQ KD
EDNJUXQGVYDULDEOHU IUnQ K|JNYDOLWDWLYD UHJLVWHUGDWD
UHGRYLVDV XSSGHODW Sn N|Q nOGHU VH[XHOO LGHQWLWHW RF
RFK IU YLNWLJW I|U DWW NXQQD ELGUD WLOO HWW HIITHNWLYW |
XQGHUUDSSRUWHULQJ L HUIDUHQKHWHU DY XWVDWWKHW I|U Y
IlU GHW ULPOLJW DWW DQWD DWW GH UHHOOD QLYNnHUQD VSHFI
UDSSRUWHUDU KIU <WWHUOLJDUH HQ XQGHUHVWLPHULQJ ILQQ
VN\GGDG LGHQWLWHW Sn KHPOLJ DGUHVV LQWH KDU NXQQDW LC
XWVDWWD I|[U YnOG DY WLGLJDUH SDUWQHU IU WUROLJHQ |YHU
WUDNDVVHULHU XQGHUUDSSRUWHUDV IU PHU RNODUW

(Q VYDIJKHW IU HQNIWHQ HQGDVW IDQQV Sn VYHQVND YLONHW
EHKIUVNDU GHW VYHQVND VSUNNHW (Q DQQDQ VYDJKHW IU DW
YNnOG VRP VWIOOGHV L HQNIWHQ O|G "+DU GHW KIQW DWW GX«
OLNQDQGH VWXGLHU VRP YDQOLJWYLV HIWHUIUNJDU HQ VSHFLIL
VNGDQW VRP KIQW XQGHU GH VHQDVWH PnQDGHUQD 9L NDQ |
KIOVRVNLOOQDGHU QIU YL LQWH YHW QIU L WLGHQ WUDNDVVHU
IRUPXOHUDGHY Sn GHWWD VIWW I|[U DWW In HQ XSSIDWWQLQJ R
GHWWD

6SHFLHOOW EODQG IOGUH SHUVRQHU L EHIRONQLQJHQ NDQ YL [
PLQQDV KIQGHOVHU OnQJW EDNnW L WLGHQ V N PLQQHVIHO HC
NDQ WLOO YLVV GHO I[UNODUD GH JHQRPJNHQGH nOGHUVVNLOO
WUDNDVVHULHU PLQVNDU PHG VWLJDQGH nOGHU bPQHWV NIQV
PIQQLVNRU LQWH YLOO XSSJH YDG GH KDU EOLYLW XWVDWWD I|U

9LGDUH IU GHW RNODUW RP GHW ILQQV XQGHUUDSSRUWHULQJ E
YDG VH[XHOOD WUDNDVVHULHU IU WUROLJWYLV IU W\GOLJDUH
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RFK NXQVNDS RP YDG VH[XHOOD WUDNDVVHULHU RFK |[YHUJUHS
nUHQ KDU VDPKIOOHW JUDGYLY ODJW PHU IRNXV RFK DQVYDU S
RITUHW ¢ DQGUD VLGDQ NDQ KIQGHOVHU VRP VNHWW WLGLJDU}
NXQVNDSHU PHQ GHW IU RNODUW KXU GHWWD SnYHUNDU KXU P
DY H[HPSHO Sn YDG VH[XHOOD WUDNDVVHULHU |YHUJUHSS YnC

, GHQQD VWXGLH HIWHUIURJDGHV LQWH YHP I|[U|[YDUHQ YDU RP
SDUWQHU HOOHU LFNH SDUWQHU 'RFN YLVDU VWDWLVWLN RFK
U PIQ

'"HW IU VYnUW DWW PIWD VRFLRHNRQRPL VRP LQNOXGHUDU DOO
KHOD EHIRONQLQJHQ RDYVHWW nOGHU , GHQ KIU UDSSRUWHQ [
DWW GH \QJVWD LQWH KXQQLW In VLQ K[JVWD XWELOGQLQJ IQQ:
WLOO H[HPSHO LQWH HQ J\PQDVLHH[DPHQ Sn HOOHU WDC
JHQRPI|UGH YL VDPPD DQDO\WHU PHQ PHG HWW VPDODUH nOGH!

HKRY DY I|lUHE\JJDQGH DUEHWH

$O00D PIQQLVNRU KDU UIWW DWW VMIOYD IDWWD EHVOXW VRP U
VH[XDOLWHW IUL IUnQ GLVNULPLQHULQJ YnOG HOOHU WYnQJ 5¢F
WLGLIJDUH VWXGLHU VRP YLVDU DWW VH[XHOOD WUDNDVVHULHL
RFK WLOO YLVV GHO IYHQ PIQ 6H[XHOOD WUDNDVVHULHU IU RD
WUDNDVVHULHU RFK VH[XHOOW YnOG E|U VNnOHGHV LQWH EDUD
GH XSSK|U KHOW

SUHYHQWLRQ DY VH[XHOOD WUDNDVVHULHU RFK VH[XHOOW YnC
SUREOHP VDPWLGLJW Sn VDPPD VIWW VRP SUHYHQWLRQ DY YnO!
DWW I|UHE\JJD RFK EHNIPSD PIQV YnOG PRW NYLQQRU 'HWWD
PnQJD LQVWDQVHU DUEHWDU I|U DWW LQJHQ VND EHK|YD XWVI\
|[YHUJUHSS HOOHU YnOG 3n VWUDWHJILVN QLYn E|U P\QGLJKHWF
IflU VH[XHOOD UIWWLJKHWHU MIPVWIOOGKHW PHOODQ N|QHQ RF}
RDYVHWW VH[XHOO LGHQWLWHW N|QVLGHQWLWHW HOOHU N|QV:

S8WVDWWKHWHQ EODQG NYLQQRU RFK KEW SHUVRQHU YLVDU W\
RFK MIPOLNKHWVIRNXV QIU LQVDWVHU VND ULNWDV WLOO VSHFI
GHVWUXNWLYD PDVNXOLQLWHWY RFK PDQVUROOHU YLONHW V\(
GHW IDNWXP DWW GHW IUIPVW IU PIQ VRP XWVIWWHU DQGUD S
OHG WDQNH Sn DWW PHU IQ YDU IMIUGH NYLQQD KDU XWVDWW\
INDG XSSPIUNVDPKHW RFK XWU\PPH 'HQQD IUnJD E|U GLVNXWH
ILQQV I[|U DWW [|[UIQGUD VWHUHRW\SD N|QVQRUPHU VRP NRSSO
RFK YNnOG .XQVNDSHQ RFK PHGYHWHQKHWHQ RP WLOO H[HPSHO
LQWH PLQVW VH[XHOOW VDPW\FNH PnVWH Qn XW WLOO DOOD I]!
IOLFNRU RFK NYLQQRU RFK DQGUD PIQ I|U KDQGOLQJDU VRP Sn

BNRODQ IU HQ YLNWLJ DUHQD I|[U DWW GLVNXWHUD GHVVD IUnJ
GHW DWW WLGLJW WD XSS IUnJRU RP QRUPHU RFK YLNWHQ DY U
GHW EUHGD NXQVNDSV RFK YIUGHJUXQGVDUEHWHW L DOOPIQK
VDPOHYQDGVXQGHUYLVQLQJHQ L VIQQHUKHW B6RFLDOWMIQVWH:(
+]lOVR RFK VMXNYnUGHQ KDU RFNVn HQ YLNWLJ UROO JHQRP D\
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VH[ PRW VLQ YLOMD RFK HUEMXGD VW|G RFK KMIOS I|U SHUVRQH
,QVWDQVHU VRP P|WHU XQJD PIQ KDU SRWHQWLDO DWW DUEHW
XQJGRPVPRWWDJQLQJDU RFK HOHYKIOVDQ EHK|YHU Qn NLOODU 1
HQVNLOW RFK L JUXSS 1Q YDG VRP VNHU LGDJ )OHU SRMNDU RF
PIMOLIKHW WLOO HWW HQVNLOW VDPWDO RP IUnJRU NULQJ VH[X
VNLOOQDG RFK WD HWW VW|UUH DQVYDU Gn LGURWWVNOXEEDU
GLVNXWHUD YIUGHJUXQG

JUDPWLGD VWXGLHU E|U \WWHUOLJDUH YLVD YLOND VSHFLILND |
JHQRP DWW [|[UHE\JJD VH[XHOOD WUDNDVVHULHU RFK YnOG )UI
YLOND PHWRGHU VRP IU HIIHNWLYD I|[U DWW Qn XQJD PIQ PHG G
IlU DWW PLQVND PIQV YNnOG PRW NYLQQRU )RONKIOVRP\QGLJKH\
PDWHULDOHW VSHFLILNW KXU XWVDWWKHW I|[U VH[XHOOD WUD
YDULDEOHU VRP U|U KIOVD RFK VH[XDOLWHW )OHUD I|[lUGMXSQL
DY )RONKIOVRP\QGLJKHWHQ HQ NYDOLWDWLY VWXGLH RP VH[XH(
RP VH[XHOOW VDPW\FNH RFK HQ LQWHUYMXVWXGLH RP 65+5 EOLI
IXQNWLRQVQHGVIWWQLQJ

60OXWVDWVHU RP VH[XHOOD WUDNDVV!

65+5 YLVDU DWW PnQJD W\SHU DY VH[XHOOD WUDNDVVHULHU
IU YDQOLJW I|[UHNRPPDQGH L EHIRONQLQJHQ RFK DWW GH GUDE
UHVXOWDWHQ SHNDU Sn VWRUD VNLOOQDGHU PHOODQ N|QHQ S
XWVWUIFNQLQJ IQ PIQ +EW SHUVRQHU IU RFNVn HQ XWVDWW J

JJUHNRPVWHQ DY VH[XHOOD WUDNDVVHULHU RFK YnOG YLVDU S
DUEHWH %ODQG DQQDW E|U SRMNDU RFK XQJD PIQ LOQNOXGHUI
NIQVQRUPHU VRP NRSSODU VDPPDQ PDVNXOLQLWHW PHG NUIQN(¢
YLNWHQ DY UHODWLRQHU IULD 1UnQ NUIQNQLQJDU YnOG RFK W)
EIULQYROYHUD SRMNDU RFK XQJD PIQ

SHIHUHQVHU

‘RUOG +HDOWK 2UJDQL]DWLRQ *OREDO DQG UHJLRQDO HVWLPDWH
DQG KHDOWK HIIHFWV Rl LQWLPDWH SDUWQHU YLROHQFH DQG QRC

6ZLW]JHUODQG &RQWUDFW 1R +IPWDG 1UnQ
KWWS DSSV ZKR LOW LULV ELWVWUHDP KDQGOH
BHQJ SGI MVHVVLRQLG % ) & ) ( ‘& ' %) $""VHTXHQFH

IDWLRQHOOW &HQWUXP I|U .YLQQRIULG 9n0G RFK KIOVD (Q EHIR

PIQV YNOGVXWVDWWKHW VDPW NRSSOLQJHQ WLOO KIOVD 8SSVDOI

.YLQQRIULG

IDWLRQHOOW &HQWUXP I|U .YLQRWBMG ZZZ QGERWOGVIM P QFN

BRFLDOGHSDUWHPHQWHW (Q QDWLRQHOO VWUDWHJIL I|[U DWW I|UH

ODNW PnO RFK P\QGLJKHW * IHPLQLVWLVN SROLWLN I|U HQ MIPVWIOC

'+2 :RUOG UHSRUW RQ YLROHQFH DQG KHDOWK

ODFGRZDOO : *LEVRQ /- 7DQWRQ & OHUFHU &+ /HZLV 5 &OLIWRQ 6

DVVRFLDWHG IDFWRUV DQG FLUFXPVWDQFHVY RI QRQ YROLWLRQDC

IURP WKH WKLUG 1DWLRQDO 6XUYH\ RI 6H[XDO $WWLWXGHV DQG /L
'2, 6

&RKHQ -1 %\HUV (6 %H\RQG OHVELDQ EHG GHDWK HQKDQFLQJ R>

VH[XDO PLQRULW\ ZRPHQ LQ UHODWLRQVKLSV - 6H[ 5HV
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>
SWVDWWKHW I|U EURWW >(OHNWURQLVN UHVXUV@ UHVXOWDVW
178 BWRFNKROP %URWWVI|UHE\JJDQGH UnGHW %5c
%URWWVI|UHE\JJDQGH UnGHW 9nOG EODQG XQJD +IPWDG IUnQ
KWWSV 7Z7ZZ EUD VH GRZQORDG _F HFHH H G F D HD

BWURWWBLBOQDUDBUHODWLRQHUBEODQGBXQJD SGI

JRONKIOVRP\QGLJKHWHQ 8WYHFNOLQJHQ DY KIOVDQ RFK KIOVDQ\
ELVH[XHOOD SHUWMROWU 72727 IRONKDOVRP\QGLJKHWHQ VH JOREDOD
SUHVVY GRNXPHQW

Q\KHWHU XWY KDOVDQ EHVWDPOLQJVIDNWRUHU KRPR EL ILQD

6]DODFKD /$ +XJKHV 7/ OF1DLU 5 /R[WRQ ' OHQWDO KHDOWK VH[X
YLROHQFH )LQGLQJV IURP WKH $XVWUDOLDQ ORQJLWXGLQDO :RPH
2, v

IDWLRQHOOW &HQWUXP I|U .YLQQRIULG 9nOG PRW KEWT SHUVRQH
SHGRYLVQLQJ DY UHJHULQJVXSSGUDJ L 5SHIJOHULQJVEUHY I|U EXG
XQLYHUVLWHW

&RNHU $/ 'DYLV .( $ULDV , 'HVDL 6 6DQGHUVRQ 0 %UDQGW +0 HYV
HIITHFWV RI LQWLPDWH SDUWQHU YLROHQFH IRU PHQ DQG ZRPHQ $P
KWWSV ZZZ QFEL QOP QLK JRY SXEPHG

.HQGDOO 7DFNHWW . ,QIODPPDWLRQ FDUGLRYDVFXODU GLVHDVH
YLROHQFH DJDLQVW ZRPHQ * WKH UROH RI GHSUHVVLRQ KRVWLOL
DQG $EXVH +

(IQHU &RUWHQV ' (FNHQURGH - 5RWKPDQ ( /RQJLWXGLQDO DVVRF
YLFWLPL]DWLRQ DQG DGYHUVH KHDOWK RXWFRPHV 3HGLDWULFV

%DUWHU & B6WDQOH\ 1 :RRG 0 <RQJ SHRSOHV RQOLQH DQG IDFH V
YLROHQFH DQG DEXVH DQG LWV VXEMHFWLYH LPSDFW DFURVV IL)
9LROHQFH

‘RUOG +HDOWK 2UJDQL]DWLRQ OHDVXULQJ VH[XDO KHDOWK &RQF

UHODWHG LQGLFDWRUV +IPWDG IUnQ
KWWS DSSV ZKR LOW LULYV ELWVWUHDP KDQGOH ZKRBUKIL
OXVKWDT 0 6XOwWDQD 6 ,PWLD], 7KH 7UDXPD RI 6H[XDO +DUDVVPF

&RQVHTXHQFHV $PRQJ 1XUVHV - &ROO 3K\VLFLDQV 6XUJ 3DN

‘2, -&363

+DQG - 6DQFKH] / %DGJHULQJ RU EDQWHULQJ" *HQGHU GLIIHUHQF
VH[XDO KDUDVVPHQW DPRQJ 8 6 KLJK VFKRRO VWXGHQWYVY *HQGHU
/JHH 9 &URQLQJHU 5 /LQQ ( &KHQ ; 7KH FXOWXUH RI VH[XDO KDUD'
$PHULFDQ (GXFDWLRQDO 5HVHDUFK -RXUQDO

$EEH\ $- 7 $ 3DUNKLOO 0O B6H[XDO DVVDXOW DPRQJ GLYHUVH SR
JURXQG GLVWLQFWLYH IHDWXUHV DQG XQDQVZHUHG TXHVWLRQV
+DQGERRN RI GLYHUVLW\ LQ IHPLQLVW SV\FKRORJ\ 1HZ <RUN 6SUL

JHOVRQ 5% &XQGLII 35 6H[XDO DVVDXOW DV D FULPH DJDLQVW \RX
2, Y%

&DQWRU ' )% &KLEQDLO 6 HW DO 5HSRUW RQ WKH $$8 &DPSXV &«

6H[XDO OLVFRQGXFW $VVRFLDWLRQ RI $PHULFDQ 8QLYHUVLWLHYV

KWWSV ZZZ DDX HGX NH\ LVVXHV DDX FOLPDWH VXUYH\ VH[XDO D

%DOVDP .) /HKDYRW . %HDGQHOO % 6H[XDO UHYLFWLPL]DWLRQ DQ

OHVELDQV JD\ PHQ DQG KHWHURVH[XDO ZRPHQ - ,QWHUSHUV 9LRO

2.

%DOVDP .) 5RWKEOXP (' %HDXFKDLQH 73 9LFWLPL]DWLRQ RYHU WK

JD\ ELVH[XDO DQG KHWHURVH[XDO VLEOLQJV - &RQVXOW &OLQ 3V\

> ;

+XJKHV 7/ -RKQVRQ 73 6WHIIHQ $' :LOVQDFN 6& (YHUHWW % /LIHW

'ULQNLQJ DQG 'HSUHVVLRQ $PRQJ +HWHURVH[XDO DQG 6H[XDO 0LQ
'2, OJEW

':DOWHUV 0/ & %UHLGLQJ 0- 7KH 1IDWLRQDO ,QWLPDWH 3DUWQHU I

J)LQGLQJV RQ 9LFWLPL]DWLRQ E\ 6H[XDO 2ULHQWDWLRQ $WODQ
B3UHYHQWLRQ DQG &RQWURO &HQWHUV IRU 'LVHDVH &RQWURO DQ(
+XJKHV 7/ 6]DODFKD /$ -RKQVRQ 73 .LQQLVRQ .( :LOVQDFN 6& &KR
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KD]JDUGRXV GULQNLQJ DPRQJ KHWHURVH[XDO DQG VH[XDO PLQRULYV
2, M DGGEHK

‘DOWHUV 0 %UHLGLQJ O 7KH 1DWLRQDO ,QWLPDWH 3DUWQHU DQG 6
ILQGLQJV RQ YLFWLPL]DWLRQ E\ VH[XDO RULHQWDWLRQ $WODQWD
3UHYHQWLRQ DQG &RQWURO &HQWHUV IRU 'LVHDVH &RQWURO DQC
BULHEH * 6YHGLQ &* 2QOLQH RU RIl OLQH YLFWLPLVDWLRQ DQG SV
VH[XDO PLQRULW\ DQG KHWHURVH[XDO \RXWK (XU &KLOG $GROHVF
‘2, v

JRONKIOVRP\QGLJKHWHQ +l0VDQ RFK KIOVDQV EHVWIPQLQJVIDNW
KIOVROIJHW EODQG WUDQVSHUVRQHU L 6YHULJH

KWWSV 777 IRONKDOVRP\QGLJKHWHQ VH FRQWHQWDVVHWYV D FE

H GD DI KDOVDQ KDOVDQV EHVWDPQLOQJVIDNWRUHU WUDQVSHUVR

‘RUOG +HDOWK 2UJDQL]DWLRQ 6H[XDO YLROHQFH SUHYDOHQFH C
BWDWLVWLVND &HQWUDOE\UnQ )UnJRU RFK VYDU + RP IUnJHNRQV'
LOQOWHUYMXXQGHUV|NQLQJDU 6&% WU\FN +IPWDG IUTr
KWWSV ZZZ VFE VH FRQWHQWDVVHWY F GG G DE H G FH H
B D BEUB[ EU SGI

BWUHLQHU '/ 3DWWHQ 6% $QWKRQ\ -& &DLUQH\ - +DV OLIHWLPH :
$Q H[DPLQDWLRQ RI WKH FRQFHSW ,QW - OHWKRGV 3V\FKLDWU 5HV
‘2, PSU

5nGHW % 1DWLRQHOOD WU\JJKHWVXQGHUV|NQLQJHQ 2P XWYV
[JUWURHQGH %URWWVI|[UHE\JJDQGH UnGHW
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6H[OLYHW GHO $

6H[XDOLWHWHQ IU HQ EHW\GHOVHIXOO GHO DY OLYHW 'HQ IU E
NRSSOLQJ WLOO LGHQWLWHW LQWHIJULWHW RFK LOQWLPLWHW 'H
YIOEHILQQDQGHW RFK I|[lUPNnJDQ WLOO nWHUKIPWQLQJ

, XQGHUV|NQLQJHQ 65+5 ILFN HWW UHSUHVHQWDWLYW XUYDO
EHVYDUD IUnJRU RP EODQG DQQDW XSSOHYHOVHU RFK SUREOHF
YDU SURFHQW 5HVXOWDWHQ E|U WURWY NDOLEUHULQJVYLNYV
NDSLWHO |IU DWW EHVNULYD ROLND DVSHNWHU DY 6YHULJHV EHI
KXU RIWD HQ KDU KDIW VH[ VDPW XSSOHYHOVHU RFK SUREOHP 1
JRONKIOVRP\QGLJKHWHQ UHGRYLVDU KIU UHVXOWDWHQ XWLIUNQ
DY In UHVSRQGHQWHU E|U UHVXOWDWHQ WRONDV PHG I|UVLNW|

ODMRULWHWHQ IU Q|MG PHG VLWW VH]

ODMRULWHWHQ DY GHQ VYHQVND EHIRONQLQJHQ + nU IU Q|M(
YLNWLJW RFK KDU KDIW VH[ XQGHU GHW VHQDVWH nUHW OHVW
+ nuU SURFHQW RFK PIQ + nU SURFHQW OLQVW Q|MG
\QJVWD nOGHUVJUXSSHQ + nU EODQG PIQ SURFHQW RFK
nU EODQG EnGH NYLQQRU SURFHQW RFK PIQ SURFHQW

.|Q KDGH EHW\GHOVH I|U XSSOHYHOVHU RFK SUREOHP L VH[OLY}
NYLQQRU IQ PIQ DWW KD VDNQDW LQWUHVVH OXVW QMXWQLQJ
VPIUWD YLG HOOHU HIWHU VH[ VDPW LQWH KD InWW RUJDVP HO
WLRQGH NYLQQD KDGH KDIW SUREOHP PHG WRUU VOLGD

'"HW YDU YDQOLJDUH EODQG PIQ IQ NYLQQRU DWW KD VDNQDW |
KDU YHODW LQWH KDIW VH[ Sn GH VIWW GH YLOOH RFK |[QVND |
PIQQHQ XSSJDY DWW GH KDIW VYnUW DWW In HOOHU EHKnOOD |

JOHU NYLQQRU IQ PIQ XSSOHYGH DWW GH KDU YDULW I|U WU|W\
VHQDVWH PnQDGHUQD , nOGHUQ + nU XSSJDY SURFHQW
PIQQHQ DWW GH YDULW I|U WU|WWD HOOHU VWUHVVDGH I|U DW
UDSSRUWHUDGH DWW GH KDGH KDIW KIOVRSUREOHP HOOHU I\V]I
SURFHQW KDGH V|NW UnG HOOHU KMIOS LQRP KIOVR RFK VMXNY
PDMRULWHWHQ SURFHQW XSSJDY DWW GH LQWH V|NW KMIOS

5HVXOWDW L NRUWKHW

e SURFHQW DY GHQ VYHQVND EHIRONQLQJHQ + nU YDU Q|Mc
NUHW RFK PDMRULWHWHQ W\FNWH DWW VH[ IU YLNWLJW

e J)\UD DY IHP VYHQVNDU nu SURFHQW KDGH KDIW VH[ X
.QDSSW YDU WUHGMH PDQ SURFHQW RFK YDU IHPWH NYLQ
VH[ WLOOUIFNOLJW RIWD

e (Q IHPWHGHO DY NYLQQRUQD SURFHQW RFK HQ NQDSS WLR
VDNQDW VH[XHOO OXVW
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e 'XEEHOW Vn PnQJD NYLQQRU SURFHQW VRP PIQ SURFHQ
¢ SURFHQW DY NYLQQRUQD RFK SURFHQW DY PIQQHQ KDGH VI
e SURFHQW DY NYLQQRUQD KDGH KDIW SUREOHP PHG EHVYIUD

e '"HW YDU YDQOLJDUH EODQG NYLQQRU SURFHQW IQ PIQ S
VYnUW DWW Qn RUJDVP PHGDQ IOHU PIQ SURFHQW 1Q NYL(
RUJDVP VQDEEDUH IQ GH KDGH YHODW

. SURFHQW DY PIQQHQ KDGH KDIW VYnUW DWW In HOOHU EHK
VWLIDQGH nOGHU

e SURFHQW DY NYLQQRUQD RFK WYn SURFHQW DY PIQQHQ KDC

e 'XEEHOW Vn K|J DQGHO NYLQQRU SURFHQW VRP PIQ SUR
VWUHVVDGH I|U DWW KD VH]

SURFHQW KDGH KDIW KIOVRSUREOHP HOOHU I\VLVND SUREOH
SURFHQW KDGH V|NW KMIOS I|[U SUREOHP L VH[OLYHW EODQG

JRUWVDWW IRONKIOVRDUEHWH

5HVXOWDWHQ YLVDU DWW N|Q RFK nOGHU IU DY EHW\GHOVH I|U
VH[OLYHW ,QIRUPDWLRQ UnGJLYQLQJ RFK YnUG UHODWHUDGH
EHKRYVDQSDVVDGH RFK XSSI\OOD NUDYHQ XWLIUnQ HWW IRONKI
WLOOJIQJOLIJKHW DFFHSWDQV RFK NYDOLWHW

6H[XDOLWHW VH[OLY RFK KIOVD

6H[XDOLWHWHQ IU HQ YLNWLJ GHO DY OLYHW VRP KDU VWRU EH

RDYVHWW nOGHU N|Q HWQLFLWHW UHOLJLRQ IXQNWLRQVI|U
N|JQVXWWU\FN 6H[XDOLWHWHQ NDQ SnYHUNDV DY VRFLDOD ELR
EHW\GHOVH I[|[UXWVIWWQLQJDU RFK XWWU\FN YDULHUDU EODQG
EODQG DQQDW SHUVRQOLJ LQWHJULWHW LGHQWLWHW NURSSVX
VNOHGHV HQ YLNWLJ IDNWRU VRP SnYHUNDU EO D YIOEHILQQDQ
NWHUKIPWQLQJ

, 9IUOGVKIOVRRUJDQLVDWLRQHQV :+2 V GHILQLWLRQ DY VH[XH(
QMXWEDUD RFK VINUD HUIDUHQKHWHU IULD ITUnQ WYnQJ GLVNU
DY VH[XHOO RFK UHSURGXNWLY KIOVD RFK UIWWLJKHWHU 65+5
O\IWHU QMXWEDUD VH[XHOOD UHODWLRQHU VRP HQ YLNWLJ GHC

BH[XHOO RFK UHSURGXNWLY KIOVD IU HWW WLOOVWnQG DY I\VLV
YIOEHILQQDQGH L I[[UKNOODQGH WLOO VDPWOLJD DVSHNWHU DY
DYVDNQDG DY VMXNGRP G\VIXQNWLRQ HOOHU VNDGD 'lUI|U Pn)
UHSURGXNWLRQ EHDNWD GHQ UROO VRP QMXWEDUD VH[XHOOD U
VSHODU I|U VMIOYNIQVODQ RFK GHW DOOPIQQD YIOEHILQQDQGH
EHVOXW RP GHQ HJQD NURSSHQ RFK KD WLOOJnQJ WLOO WMIQV

JRONKIOVRP\QGLIJKHWHQ KDU YDOW DWW IRNXVHUD Sn WUH RPU

e UIWWLIJKHWHU DWW DOOD PIQQLVNRU KDU UIWW WLOO HQ JRG
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e MIPVWIOOGKHW DWW EnGH NYLQQRU RFK PIQ VND KD VDPPD P|

e MIPOLNKHW DWW IJUEIWWUD I[UXWVIWWQLQJDUQD I|U HQ JRG |
PLQVND VNLOOQDGHU L KIOVD PHOODQ ROLND JUXSSHU EDVHU
UHOLJLRQ RFK WURVXSSIDWWQLQJ IXQNWLRQVQHGVIWWQLQJ R

$00D KDU UIWW WLOO VINUD SRVLWLYD RFK QMXWEDUD VH[XHO
RFK REHKDJOLJD 8SSOHYHOVHU DY VH[ RFK VH[XHOO Q|MGKF
IDNWRUHU ,QRP IRUVNQLQJHQ GHILQLHUDV VH[XHOO Q|MGKH
Q|MGKHWHQ EHURU Sn LQGLYLGHQV SRVLWLYD RFK QHJDWLYD D
VDNQDV GRFN HQ XQLYHUVHOO NRQVHQVXV NULQJ GHILQLWLRQF
EODQG DQQDW DVVRFLHUDWYV PHG VH[XHOO I|[UPnJD VH[XHC
ITUYIQWQLQJDU SUDNWLN Q|MGKHW PHG UHODWLRQHU
6H[XHOO I|[lUPNJD WLOO H[HPSHO DWW Qn RUJDVP KDU DVVRFLF
JRUVNQLQJ KDU YLVDW DWW KHWHURVH[XHOOD PIQ RIW
KHWHURVH[XHOOD NYLQQRU YLONHW L OLWWHUDWXUHQ UHIHUF
IYHUYIUGHUDU KXU RIWD RUJDVP QnV DY NYLQQOLJD VH[SDUWQQ
EHVYIUDQGH WRUU VOLGD VYNnULJKHW DWW In HOOHU EHKnOOD
VPIUWD YLG VH[ KDU YLVDWV YDUD DVVRFLHUDW PHG OIJUH JU
PHG VH[XHOO I|[UPnJD [NDU ULVNHQ I|U DWW YDUD PLQGUH VH[X

7LGLIJDUH EHIRONQLQJVVWXGLHU RP VH[OLYH

JOHUD QDWLRQHOOD EHIRONQLQJVVWXGLHU VRP VWXGHUDW VH|
NOGHUVVNLOOQDGHU L VH[XHOOD SUREOHP RFK KXU RIV
RENVNn YLVDW DWW GHW ILQQV VNLOOQDGHU L KXU NYLQQRU RFK
ODMRULWHWHQ DY GH VWXGLHU VRP JMRUWY Sn VH[XHOO Q|
6WXGLHU PHG IRNXV Sn KEWT SHUVRQHU RFK SDU KDU IYHQ
QIMGKHW PHG EODQG DQQDW VH[XHOOW VWLJPD

6DPEDQGHQ PHOODQ VH[XDOLWHW VH[OLY RFK KIOVD IU NRPSO|
SRVLWLYD RFK QHJDWLYD JRUVNQLQJ KDU YLVDW DWW I\VLV
DVVRFLHUDV PHG VH[XHOO DNWLYLWHW EHWHHQGHQ RFK Q|MG
DVVRFLHUDWY PHG OIJUH VH[XHOO DNWLYLWHW RFK PLQGUH VH
GRFN VH[XHOO QMXWQLQJ Q|MGKHW RFK YIOEHILQQDQGH IRUW|
LQNOXGHUDV VIOODQ L LQWHUYHQWLRQHU IPQDGH DWW I|UEIWYV

JRUVNQLQJ RP VH[OLYHW

(Q EULWWLVN EHIRONQLQJVVWXGLH IUnQ nU "7KH 1DWLRQDC
JLIHVW\OHV ™ 1$76$/ YLVDGH DWW PHU IQ SURFHQW DY GHQ
YDU Q|MG PHG VLWW VH[OLY 'HW YDQOLJDVWH SUREOHPHW YDL

SURFHQW RFK PIQ SURFHQW %ODQG PIQ YDU GHW IYHQ

SURFHQW RFK KD VYnUW DWW In HOOHU EHKNnOOD HQ HUHNMW
UDSSRUWHUDGHV VYnULJKHW DWW Qn RUJDVP SURFHQW RF
6IPUH I\WLVN KIOVD RFK GHSUHVVLYD V\PWRP YLVDGH VLJ YDUD
DNWLYLWHW VH[XHOO Q|MGKHW VDPW |[NDG UDSSRUWHULQJ DY
NYLQQRU VRP DQVnJ VLJ YDUD Q|MG PHG VLWW VH[OLY YDU VLJC
GHSUHVVLYD V\PWRP IQ EODQG GH VRP UDSSRUWHUDGH JRG Kl
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KIOVRSUREOHP SnYHUNDW GHUDV VH[OLY GH VHQDVWH PnQD
VINW NOLQLVN KMIOS HOOHU YnUG

SHVXOWDWHW IUnQ HQ ILQVN EHIRONQLQJVVWXGLH ),16(; 5HVH

RFK YLVDGH DWW DQGHOHQ VRP YDU QMG PHG VLWW
L VIQQHUKHW EODQG NYLQQRU .YLQQRUV Q|MGKHW SnYHUN
XQGHU VH] SHVXOWDWHW IUnQ YLVDGH IYHQ DWW HQ P\

NYLQQRU SURFHQW DOOWLG HOOHU QIVWDQ DOOWLG ILFN RL
NYLQQRUQD RFK SURFHQW DY PIQQHQ UHODWLYW RIWD VDNQI

1|MGKHW PHG VH[OLYHW XU HWW VYHQVNW SF

cu JMRUGH GnYDUDQGH 6WDWHQV )RONKIOVRLQVWLWXW HQ
I|JTUKNOOQLQJVVIWW WLOO VLQ VH[XDOLWHW 6H[ L 6YHULJH RP V
EOD L VMIWH DWW In NXQVNDS RP VH[XHOOD HUIDUHQKHWHU R
EHIRONQLQJHQ 7RWDOW GHOWRJ LQGLYLGHU * nU BWXGL
VNLOMHU VLJ DYVHYIUW L PHWRG RFK IUnJHNRQVWUXNWLRQ PR\

.QDSSW  SURFHQW L nOGHUQ * nU UDSSRUWHUDGH DWW GH
PLQVNDGH PHG nOGHUQ W H[ XSSJDY SURFHQW DY NYLQQRU
VH[OLY %ODQG PIQ [NDGH Q|MGKHWHQ PHG nOGHUQ 1UnQ  SUF

SURFHQW + nU /IJVW DQGHO Q|MGD SURFHQW VnJV EOD

JMRUWRQ SURFHQW DY NYLQQRUQD RFK WUH SURFHQW DY PIQQ
XQGHU GH VHQDVWH PnQDGHUQD 01Q KDGH JHQHUHOOW PHU
WHQGHUDGH GRFN DWW PLQVND PHG nOGHUQ KRV EIJJH N|QHQ

RFK SURFHQW DY PIQQHQ DWW GHUDV LQWUHVVH I|U VH[ PLC
)IJUWLR SURFHQW DY GH VRP UDSSRUWHUDW PLQVNDG VH[OXVW

7MXJRWYn SURFHQW DY NYLQQRUQD UDSSRUWHUDGH DWW GH L
YLG VDPODJ .YLQQRU VRP KDGH RUJDVPVYNULJKHWHU KDGH 1Y
SURFHQW RFK XSSOHYGH PHU I\WLVN VPIUWD YLG VH] SURFF
PIQQHQ DWW GH InWW I|U WLGLJ RUJDVP PHGDQ WYn SURFHQW
VHQ RUJDVP 7RWDOW UDSSRUWHUDGH IHP SURFHQW DY PIQQH

5HVXOWDWHW YLVDGH IYHQ VNLOOQDGHU L DQGHOHQ NYLQQRU
VPIUWD YLG VH[ gYHU SURFHQW DY GH VRP XSSOHYW VPIUWI
"U\JW YDU WLRQGH NYLQQD SURFHQW KDGH XSSOHYW EHVYII

6\IWH

'"HW |[YHUJULSDQGH V\IWHW PHG 65+5 IlU DWW |[ND NXQVNDSH{
ITUXWVIWWQLQJDU I|U HWW HITHNWLYW IRONKIOVRDUEHWH [|U V
6\ WHW PHG GHWWD NDSLWHO IU DWW EHVNULYD ROLND DVSHNV
Q|MGKHW PHG VH[OLYHW KXU RIWD PIQQLVNRU KDU KDIW VH[ VD
VH[OLYHW

OHWRGEHVNULYQLQJ RFK IUnJRUQD RP
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, GHQQD GHO UHGRYLVDVY UHVXOWDW IUnQ EHIRONQLQJVXQGHU\

EHIRONQLQJHQV VH[OLY VnVRP QIMGKHW KXU RIWD SHUVRQHU

L UHODWLRQ WLOO VH[OLYHW .DSLWOHW IU IUDPI|U DOOW GHVN

ILJXUHU NDWHJRULVHUDGH XWLIUnQ N|Q NYLQQD PDQ RFK nOG
x nuU

9LVVD UHVXOWDW UHGRYLVDVY RFENVNn XSSGHODGH HIWHU XWELO
VRFLRHNRQRPLVN VWDWXV )|OMDQGH WUH NDWHJRULHU KDU DC
ITUUH J\PQDVLDO XWELOGQLQJ nU RFK HIWHUJ\PQDVLDO
UHGRYLVDV UHVXOWDWHQ IYHQ XSSGHODGH Sn VH[XHOO LGHQV

8QGHUV|INQLQJHQ 65+5 JHQRPI|JUGHV DY )RONKIOVRP\QGLJKHW
6WDWLVWLVND FHQWUDOE\UNQ RFK (QNIWIDEULNHQ $% (QNIWH(
VWUDWLILHUDW XUYDO DY WRWDOEHIRONQLQJVUHIJLVWUHW Sn |
SURFHQW '"HW VOXWJLOWLJD DQWDOHW UHVSRQGHQWHU YDU
%RUWIDOOHW YDU VNHYW PHG K|JUH ERUWIDOO EODQG H[HPSH(
XWOIQGVN KIUNRPVW 6NHYKHWHUQD IU L OLQMH PHG DQGUD X
YLNWQLQJ I|U DWW VYDUHQ L PIMOLJDVWH PnQ VND UHSUHVHQW
VWDWLVWLN VRP WDV IUDP WRONDV PHG I|[UVLNWLJKHW RFK PD
VNHYKHWHU NYDU IYHQ HIWHU YLNWQLQJ

'"HQ HQD KXYXGIUnJDQ YDUV VYDU SUHVHQWHUDV L GHQ KIU UD
VH[OLY GH VHQDVWH PnQDGHUQD"" RFK I|OMDQGH VYDUVDOW

"-DJ IU L VWRUW VHWW Q|MG~

e "-DJIUL VWRUW VHWW PLVVQ|MG~

e "-DJ KDU KDIW VH[ PHG PLJ VMIOY~

e "-DJ VDNQDU HQ VH[SDUWQHU"

e "-DJ YLOO KD IOHU VH[SDUWQHU"

e "-DJ KDU LQWH KDIW VH[ WLOOUIFNOLJW RIWD"

e "-DJ KDU KDIW VH[ RIWDUH IQ MDJ YLOO"

e "-DJ KDU VDNQDW VH[XHOO OXVW~

e "-DJ KDU VIOODQ HOOHU DOGULJ InWW RUJDVP’

e "-DJ KDU LQWH KDIW VH[ Sh GHW VIWWHW MDJ YLOO"’

e "-DJ KDU KIOVRSUREOHP HOOHU I\WVLVND SUREOHP VRP SnYHUN
e "-DJ KDU KDIW VH[ IDVW MDJ HIHQWOLJHQ LQWH YLOO”

e '-DJ KDU YDULW I|U WU|WW HOOHU VWUHVVDG I|U DWW KD VH
e "-DJ VDNQDU VYDUVDOWHUQDWLY VRP SDVVDU PLJ’

, IDOO GIU UHVSRQGHQWHQ KDU VYDUDW EnGH "-DJ IU L VWRUW
VNDSDGH YL HQ HIJHQ NDWHJRUL VRP YL NDOODGH I|U "%nGH Q]|

HQNIWHQ VDNQDGHV HWW VYDUVDOWHUQDWLY VRP KDPQDGH P
QIMG® "-DJIUL VWRUW VHWW PLVVQ|MG~

'HQ DQGUD KXYXGIUnJDQ O|G "+DU GX XQGHU GH VHQDVWH Pr
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VRP HWW SUREOHP"" RFK I[|[OMDQGH VYDUVDOWHUQDWLY JDYV

e -DJ KDU VDNQDW LQWUHVVH [|U VH[’

e "-DJ KDU VDNQDW QMXWQLQJ DY VH[’

e "-DJ KDU NIQW RUR QIU MDJ KDU VH[’

e "-DJ KDU NIQW I\WLVN VPIUWD YLG VH[ HOOHU HIWHU DWW MD
e "-DJ KDU LQWH NIQW XSSKHWVQLQJ QIU MDJ KDU VH[’

e -DJ KDU LQWH INnWW RUJDVP HOOHU WDJLW OnQJ WLG DWW Qn
e "-DJ KDU InWW RUJDVP VQDEEDUH IQ MDJ VNXOOH YLOMD"

e "-DJ KDU KDIW HQ EHVYIUDQGH WRUU VOLGD"’

e -DJ KDU KDIW VYnUW DWW In HOOHU EHKnNOOD HUHNWLRQ"

e -DJ KDU LQWH XSSOHYW QnJRW DY GHWWD"

9L IUnJDGH IYHQ RP PDQ KDGH V|NW UnG HOOHU KMIOS KRV KIO\

XSSIJHWW )|JOMDQGH VYDUVDOWHUQDWLY JDYV "-D RFK MDJ ILF
PHQ MDJ ILFN LQWH KMIOS® "1HM"™ 1HM PHQ MDJ VNXOOH EHK]|Y

8W|YHU GHWWD UHGRYLVDU YL IYHQ DQGHO DY EHIRONQLQJHQ
LQIHNWLRQHU 67, XQGHU GH VHQDVWH WROY PnQDGHUQD )Ur
WHVWDW GLJ I|U QnJRQ DY I|/OMDQGH LQIHNWLRQHU""

.ODP\GLD

e 6\ILOLV

e *RQRUUp

e +LY

e +tHSDWLW %

e +tHSDWLW &

e "-DJ KDU WHVWDW PLJ GH VHQDVWH PnQDGHUQD PHQ YHW
e "-DJ KDU LQWH WHVWDW PLJ GH VHQDVWH PnQDGHUQD -

, QnJUD DY IUnJRUQD NXQGH IOHUD VYDUVDOWHUQDWLY XSSJH
DWW GHW IU HQ "IOHUYDOVIUNnJD”

5HVXOWDWHQ UHGRYLVDV VRP DQGHODU SURFHQW DY EHIRON
VWDWLVWLVNW VLIQLILNDQWD VNLOOQDGHU Sn SURFHQWLJ QL
LQWH DQQDW DQJHV

, WDEHOOHU UHGRYLVDV SURFHQW PHG SURFHQWLJD NRQILGH
ANWHUJHV 1|JU DWW YLVD GHQ RVINHUKHW VRP XSSVWnU WLOO I|C
XUYDO DY EHIRONQLQJHQ RFK VNDWWDW HWW YIUGH (WW NRQI
IITUXWEHVWIPG VINHUKHW LQQHIDWWDU GHW VDQQD YIUGHW DY
IYUH RFK QHGUH JUIQVHQ I|[U GHW LQWHUYDOO LQRP YLONHW G
VINHUKHW EHILQQHU VLJ
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SHVXOWDW RP VH[OLY RFK Q|MGKHW

7RWDOW YDU SURFHQW DY EHIRONQLQJHQ Q|MG PHG VLWW VH
NOGHUQ + nU YDU HQ K|JUH DQGHO NYLQQRU SURFHQW IQ
VH[OLY PHGDQ GXEEHOW Vn PnQJD PIQ SURFHQW VRP NYLQQ
IHPWH PDQ UDSSRUWHUDGH DWW GH EnGH YDU Q|MGD RFK PLV\

+ nU IDQQV K|JVW DQGHO VRP YDU Q|MG PHG VH[OLYHW UK
UDSSRUWHUDGH HQ K|JUH DQGHO NYLQQRU SURFHQW 1Q PIQ
PHG VLWW VH[OLY (Q K|JUH DQGHO PIQ SURFHQW 1Q NYLQQF

YDUNHQ YDU Q| MGD HOOHU PLVVQ|MGD PHG VLWW VH[OLY

JLIXU 1/MGKHW PHG VH[OLYHW XQGHU GH VHQDVWH PnQDGHUQD SHU

JLIXU 1|MGKHW PHG VH[OLYHW XQGHU GH VHQDVWH PnQDGHUQD SHU
SURFHQW
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6H[ XQGHU GHW VHQDVWH nUHW

ODMRULWHWHQ DY VYHQVNDUQD + nU KDGH KDIW VH[ XQGHU
KDGH KDIW VH[ + JnQJHU L PnQDGHQ PHGDQ XQJHIIU HQ WLRC
PnQDGHQ 'HW YDU XQJHIIU OLND YDQOLJW EODQG EnGH NYLQQ
YHFNDQ VRP IOHUD JnQJHU L YHFNDQ FD SURFHQW

)LIXU +DU KDIW VH[ RFK L Vn IDOO KXU RIWD XQGHU GH VHQDVWH PnQl
SURFHQW

(Q K|[JUH DQGHO NYLQQRU SURFHQW 1Q PIQ SURFHQW KD
PnQDGHUQD VH ILIJXU ./QVVNLOOQDGHUQD YDU VIUVNLOW W\
NYLQQRUQD MIPI|[UW PHG SURFHQW DY PIQQHQ LQWH KDGH KI
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bYHQ L nOGHUQ + nU YDU GHW YDQOLJDUH EODQG NYLQQR

LQWH KD KDIW VH[ XQGHU GHW VHQDVWH nUHW , nOGHUQ %
SURFHQW IQ NYLQQRU SURFHQW DWW LQWH KD KDIW VH]

DQGHO VRP YDU + nU SURFHQW IQ + nU SURFHQW L

%ODQG PIQ L nOGHUQ + nU IDQQV OIJVW DQGHO VRP LQWH KL

nOGHUQ + nU SURFHQW $WW KD KDIW VH[ IOHUD JnQJHU
RFK PIQ = nU UHVSHNWLYH SURFHQW IQ + nU UHVS

RFK

)LIXU +XU RIWD NYLQQRU KDGH VH[ XQGHU GH VHQDVWH PnQDGHUQD

(Q K|[JUH DQGHO PIQ SURFHQW 1Q NYLQQRU SURFHQW DQ
WLOOUIFNOLJW RIWD XQGHU GH VHQDVWH PnQDGHUQD +|JVW
VH[ WLOOUIFNOLJW RIWD IDQQV EODQG PIQ + nU SURFHQW
UHVSHNWLYH + nU SURFHQW /IJVW DQGHO VRP XSSJDY D\

RIWD YDU NYLQQRU SURFHQW RFK PIQ SURFHQW + nU
GH KDGH KDIW VH[ RIWDUH IQ GH YLOOH

)LIXU +XU RIWD PIQ KDGH VH[ XQGHU GH VHQDVWH PnQDGHUQD Q

73 (252)



+XU YLNWLJIJW IU VHI["

ODMRULWHWHQ DY EHIRONQLQJHQ SURFHQW YDU Q|MG PHG V
SURFHQW DY NYLQQRU SURFHQW DY PIQ XQGHU GHW VHQI

SURFHQW I1Q NYLQQRU SURFHQW DQVnJ IYHQ DWW VH[ IU JD

DQGHO NYLQQRU SURFHQW IQ PIQ SURFHQW XSSJDY DWW

/1JVW DQGHO VRP DQVnJ DWW VH[ IU YLNWLJW IDQQV L nOGHUQ

RFK PIQ SURFHQW

8SSOHYHOVHU L UHODWLRQ WLOO VH[OLYHW

, ILJXU QHGDQ YLVDV ROLND DVSHNWHU DY KXU EHIRONQLQUJH(
PnQDGHUQD 'HW IDQQV W\GOLJD VNLOOQDGHU PHOODQ N|Q RFK

)LIXU 8SSOHYHOVHU L UHODWLRQ WLOO VH[OLYHW XQGHU GH VHQDVWH
KDU GX XSSOHYW GLWW VH[OLY GH VHQDVWH PnQDGHUQD"" )OHUYDOVIUn
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6H[XHOO OXVW

TRWDOW DQJDY SURFHQW DY NYLQQRUQD RFK SURFHQW DY

XQGHU GH VHQDVWH PnQDGHUQD +|JVW DQGHO VRP KDGH VD
SURFHQW |I|OMW DY + nU RFK # SURFHQW YDUGHUD

$QGHOHQ PIQ VRP KDGH VDNQDW VH[XHOO OXVW YDU XQJHIIU O

7TUWWKHW RFK VWUHVYVY L UHODWLRQ WLOO VI

(Q K| JUH DQGHO NYLQQRU SURFHQW 1Q PIQ SURFHQW XS¢
VWUHVVDGH I|U DWW KD VH[ %ODQG NYLQQRU * nU XSSOHY(
HOOHU VWUHVVDGH I|lU DWW KD VH[ PHGDQ DQGHOHQ I|U PIQ L
YDU W\GOLJ L DOOD nOGUDU I[UXWRP + nU GIU GU\JW SURF!
HOOHU VWUHVVDGH I|U DWW KD VH]

6H[SDUWQHU

(Q K|[JUH DQGHO PIQ SURFHQW IQ NYLQQRU SURFHQW KD
PnQDGHUQD 'HW YDU YDQOLJDVW DWW KD VDNQDW HQ VH[SE
$WW YLOMD KD IOHU VH[SDUWQHU YDU RFNVn YDQOLJDUH EODQ
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+|JVW DQGHO VRP YLOOH KD IOHU VH[SDUWQHU UDSSRUWHUDGH
SURFHQW RFK NYLQQRU SURFHQW

, QWH KDIW VH[ Sn GHW VIWW PDQ YLOO

(Q K|[JJUH DQGHO PIQ SURFHQW IQ NYLQQRU SURFHQW KDG
YLOOH %ODQG PIQ + nU XSSJDY VW|UVW DQGHO DWW GH LQV
SURFHQW

+|lOVRSUREOHP RFK I\VLVND SUREOHP

7TRWDOW KDGH SURFHQW DY EHIRONQLQJHQ KDIW KIOVRSUREOI

GHUDV VH[OLY XQGHU GH VHQDVWH PnQDGHUQD %ODQG NYLC

KIOVRSUREOHP XQJHIIU OLND VWRU FD SURFHQW L YDUMH nO

XSSOHYW KIOVRSUREOHP HOOHU I\WVLVND SUREOHP PHG nOGHUQ
+ nu

6100DQ HOOHU DOGULJ InWW RUJDVP

(Q K|JUH DQGHO NYLQQRU SURFHQW IQ PIQ SURFHQW KDGF
GH VHQDVWH PnQDGHUQD 'HW IDQQV VNLOOQDGHU PHOODQ C
SURFHQW DY NYLQQRU \QJUH IQ nU KDGH VIOODQ HOOHU DOG!
IlIU SURFHQW EODQG NYLQQRU IOGUH IQ nU 8QJHIIU OLND VV
PIQ XSSJDY DWW GH VIOODQ HOOHU DOGULJ InWW RUJDVP

+DIW VH[ IDVW PDQ HJHQWOLJHQ LQWH YLOOF

$QGHOHQ VRP KDIW VH[ IDVWIQ GH HIHQWOLJHQ LQWH YLOOH Y
SURFHQW $QGHODUQD YDU K|JUH EODQG NYLQQRU IQ PIQ L D

LQIRUPDWLRQ RP GHWWD VH UDSSRUWHQ "6H[ UHODWLRQHU RI

EHIRONQLQJVXQGHUV|NQLQJHQ 65+5

8SSOHYHOVH DY SUREOHP L UHODWLRQ WLOO

9L PIWWH RFNVn RP EHIRONQLQJHQ KDGH XSSOHYW ROLND DVSH
XQGHU GH VHQDVWH PnQDGHUQD VH ILIJXU

I1RWHUD DWW UHVSRQGHQWHUQD EHVYDUDGH WYn IUnJRU L HQ
VRP HWW SUREOHP 'HW NDQ VNOHGHV ILQQDV K|JUH DQGHODU
DOWHUQDWLY PHQ VRP LQWH XSSOHYGH GHW VRP HWW SUREOH
'"HW IDQQV VNLOOQDGHU PHOODQ N|Q RFK nOGHUVJUXSS L XSSO
VH[OLYHW

)LIXU 8SSOHYHOVHU DY SUREOHP L VDPEDQG PHG VH[OLYHW XQGHU GH V
HIWHU N|Q )UnJDQ O|G "+XU KDU GX XSSOHYW GLWW VH[OLY GH VHQDVWH

76 (252)



6DNQDW LQWUHVVH I|[U QMXWQLQJ DY RFK XSS&

'"HW YDU YDQOLJDUH DWW NYLQQRU KDGH VDNQDW LQWUHVVH I
XQGHU GH VHQDVWH PnQDGHUQD +|JVW DQGHO IDQQV EODQG
NYLQQRU =+ nU SURFHQW *+ nU SURFHQW RFK * nl
GHW XQJHIIU OLND YDQOLJW L DOOD nOGUDU DWW KD VDNQDW

$WW KD VDNQDW QMXWQLQJ YLG VH[ YDU RFNVn YDQOLJDUH EO
%ODQG NYLQQRU KDGH HQ K|JUH DQGHO VDNQDW QMXWQLQJ YL
nU SURFHQW

8W|YHU GHW YDU GHW IYHQ YDQOLJDUH DWW LQWH KD NIQW XSS
IQ PIQ SURFHQW +|JVW DQGHO NYLQQRU VRP LQWH NIQW XSS
nuU SURFHQW [|OMW DY + nU SURFHQW RFK + nU S
YDQOLJDVW DWW LQWH KD NIQW XSSKHWVQLQJ L nOGHUQ + n
RFK + nU SURFHQW

SUREOHP PHG RUJDVP

OHU IQ GXEEHOW Vn K|J DQGHO NYLQQRU SURFHQW VRP PIQ
HOOHU WDJLW OnQJ WLG DWW Qn RUJDVP WURWYV XSSKHWVQLQJ
NYLQQRU + nU SURFHQW I1Q + nU SURFHQW bYHQ EO

+ nU SURFHQW XSSOHYW KD VYnUW DWW Qn RUJDVP IQ PI¢
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(Q K| JUH DQGHO PIQ SURFHQW I1Q NYLQQRU SURFHQW XSS
VQDEEDUH IQ GH VNXOOH YLOMD 8QJHIIU YDU IMIUGH PDQ #
VQDEEDUH IQ GH KDGH YHODW

SUREOHP PHG HUHNWLRQ

SURFHQW DY PIQQHQ XSSOHYGH DWW GH KDGH KDIW VYnUW L
GHW YDQOLJDUH EODQG PIQ = nU SURFHQW 1Q + nU S

HVYIUDQGH WRUU VOLGD

SURFHQW DY NYLQQRUQD KDGH XSSOHYW EHVYIU PHG WRUU \
+|JVW DQGHO VRP XSSJDY GHW YDU NYLQQRU * nU SURFHC

J\WVLVN VPIUWD YLG HOOHU HIWHU VH]

YOHU I1Q YDU WLRQGH NYLQQD KDGH NIQW I\WLVN VPIUWD YLG H¢
HIWHU VH[ YDU YDQOLJDVW EODQG NYLQQRU + nU SURFHQ
'HW YDU IYHQ YDQOLJDUH EODQG NYLQQRU SURFHQW 1Q PIQ
DQGHO +* nU SURFHQW NIQW I\WLVN VPIUWD YLG HOOHU HI

2UR YLG VH]

.QDSSW SURFHQW UDSSRUWHUDGH DWW GH KDGH XSSOHYW R
+|JVWD DQGHOHQ VRP NIQW RUR YLG VH[ IDQQV L nOGHUQ +
DY PIQQHQ $WW KD XSSOHYW RUR YLG VH[ YDU PLQGUH YDQOL

nU XSSJDY DWW GH KDGH XSSOHYW RUR YLG VH[ XQGHU GH V

6NLOOQDGHU L XSSOHYHOVHU DY VH[OLYHW X

.YLQQRU PHG HIWHUJ\PQDVLDO XWELOGQLQJ YDU L K|JUH XWVWL
SURFHQW MIPI|UW PHG NYLQQRU PHG I[|[UJ\PQDVLDO XWELOGQLC
PIQVWHU GIU SURFHQW DY PIQQHQ PHG I|[UJ\PQDVLDO XWELOG
SURFHQW EODQG PIQ PHG J\PQDVLDO RFK SURFHQW DY PIQ PH

'"HW YDU K|JUH DQGHO EODQG NYLQQRU PHG I|UJ\PQDVLDO XWEL
KDGH KDIW VH[ GH VHQDVWH PnQDGHUQD SURFHQW MIPI|!
HIWHUJ\PQDVLDO XWELOGQLQJ %ODQG PIQ VnJV WHQGHQVHU W
XWELOGQLQJ LQWH KDGH KDIW VH[ GH VHQDVWH PnQDGHUQD
PIQ PHG HIWHUJ\PQDVLDO XWELOGQLQJ -IPIJ]UW PHG NYLQQRU P}
NYLQQRU PHG HIWHUJ\PQDVLDO XWELOGQLQJ L K| JUH XWVWUIFN
SURFHQW YDULW I|U VWUHVVDGH WU|WWD I|U VH] SURFHQW
XWVWUIFNQLQJ KDIW KIOVRSUREOHP VRP SnYHUNDW VH[OLYHW

9LVVD VNLOOQDGHU L YDG NYLQQRU XSSIDWWDGH VRP SUREOHP
PHOODQ XWELOGQLQJVIJUXSSHU .YLQQRU PHG HIWHUJ\PQDVLDO
XWVWUIFNQLQJ DWW GH VDNQDGH LQWUHVVH [|U VH] SURFHQ
SURFHQW RFK I|UJ\PQDVLDO SURFHQW +|JXWELOGDGH NYL(
VOLGD UHVSHNWLYH SURFHQW KDGH VDNQDW QMXWQLQJ
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KDGH VDNQDW XSSKHWVQLQJ SURFHQW MIPI|lUW PHG SURFH

ILNVRP EODQG NYLQQRU YDU GHW RFNVn YDQOLJDUH EODQG PIC
YDULW I|U VWUHVVDGH RFK WU|WWD I|U VH] SURFHQW MIPI|L

SURFHQW RFK GH KDGH LQWH KDIW VH[ Sn GHW VIWW GH YLC
PIQ PHG I|[UJ\PQDVLDO XWELOGQLQJ

)JOMDQGH SUREOHP YDU YDQOLJDUH EODQG PIQ PHG HIWHUJ\PQ
SURFHQW MIPI|UW PHG PIQ PHG I|[UJ\PQDVLDO XWELOGQLQJ
RUJDVP SURFHQW MIPI|UW PHG PIQ PHG I|UJ\PQDVLDO XWELO
UDSSRUWHUDGH L K|JUH XWVWUIFNQLQJ HUHNWLRQVSUREOHP

I[lJUJ\PQDVLDO XWELOGQLQJ SURFHQW

6|]NW UnG HOOHU KMIOS LQRP KIOVR RFK VMX]|

7RWDOW KDGH XQJHIIU SURFHQW V|[NW UnG HOOHU KMIOS LQR|
VRP QIPQV WLGLJDUH (Q XQJHIIU OLND K|J DQGHO PIQ SURFH
VINW RFK INWW KMIOS I|U SUREOHP L VDPEDQG PHG VH[OLYHW >

%ODQG NYLQQRU YDU GHW YDQOLJDUH DWW GHOYLV KD InWW
SURFHQW PHGDQ GHW EODQG PIQ YDU XQJHIIU OLND YDQOLJW
VINW UnG HOOHU KMIOS I|U SUREOHP L VDPEDQG PHG VH[OLYHW
VYDUDGH DWW GH LQWH V|NW KMIOS LQRP KIOVR RFK VMXNYnU

7DEHOO $QGHO VRP KDU V|NW UnG HOOHU KMIOS LQRP KIOVR RFK VMXNYn
XSSJHWW HIWHU N|Q Q BURFHQW

{3 28&+ -$F -% 0(1 -$p 1(-
L 17 ( 352& ([

+
+
+
+
I+

.YLQQRU

+
+
I+
I+
I+

01Q

7HVWDW VLJ I|U VH[XHOOW |YHUI|UGD LQIHNW
PnQDGHUQD

7RWDOW XSSJDY SURFHQW DWW GH LQWH KDGH WHVWDW VLJ
GXEEHOW Vn YDQOLJW DWW NYLQQRU KDGH WHVWDW VLJ I|[U NC
MIPI{lUHOVH PHG PIQ SURFHQW VH ILIXU ,QJD DQGUD N|QV

JLIXU $QGHO VRP KDU WHVWDW VLJ I|U ROLND N|QVVMXNGRPDU XQGHU G
Q BURFHQW

79 (252)



6DPODJ XWDQ NRQGRP PHG WLOOIIOOLJ SDUW

7RWDOW VHWW XSSJDY SURFHQW DY NYLQQRUQD RFK SURF
XWDQ NRQGRP PHG HQ WLOOIIOOLJ SDUWQHU XQGHU GH VHQDV!
NYLQQRU RFK PIQ =+ nU UHVSHNWLYH SURFHQW RFK QIVW

+ nU UHVSHNWLYH SURFHQW

YLIXU $QGHO VRP KDU KDIW VDPODJ XWDQ NRQGRP PHG WLOOIIOOLJ SDUV
HIWHU N|Q Q BURFHQW
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'LVNXVVLRQ RP UHVXOWDWHQ RP VH[O

6DPPDQIDWWDGH UHVXOWDW =+ PDMRULWHWH(

JHPWLRNWWD SURFHQW L EHIRONQLQJHQ + nU YDU Q|MG PHG
PnQDGHUQD +|JVW DQGHO Q|MGD IDQQV EODQG NYLQQRU + n
DQGHO Q|MGD IDQQV EODQG PIQ + nU VDPW NYLQQRU RFK PIQ
EHIRONQLQJHQ DQVnJ DWW VH[ IU YLNWLJW RFK WRWDOW KDGF
PIQQHQ KDIW VH[ XQGHU GHW VHQDVWH nUHW

'XEEHOW Vn PnQJD NYLQQRU VRP PIQ KDGH YDULW I|U WU|WWD
VDNQDW VH[XHOO OXVW (Q K|JUH DQGHO NYLQQRU IQ PIQ UDSS
INWW RUJDVP RFK DWW GH KDIW VH[ IDVW GH HIHQWOLJHQ LQW

(Q K| JUH DQGHO PIQ IQ NYLQQRU UDSSRUWHUDGH DWW GH VDNC(
VH[SDUWQHU DWW GH LQWH KDIW VH[ Sn GH VIWW GH YLOOH R

ILND K|J DQGHO PIQ VRP NYLQQRU UDSSRUWHUDGH DWW GH KDI\
VRP SnYHUNDW GHUDV VH[OLY 'HW YDU YDQOLJDUH EODQG NYL
QMXWQLQJ RFK XSSKHWVQLQJ YLG VH[ RFK DWW KD NIQW I\VLVN
GIUHPRW YDQOLJDUH EODQG PIQ IQ NYLQQRU DWW KD InWW RU.
WLRQGH NYLQQD KDGH SUREOHP PHG WRUU VOLGD RFK NQDSSW
HOOHU EHKnNnOOD HUHNWLRQ 'HW YDU XQJHIIU OLND YDQOLJW E
KMIOS LQRP KIOVR RFK VMXNYnUGHQ I|U SUREOHP L VDPEDQG P

65+5 YLVDU DWW  SURFHQW DY EHIRONQLQJHQ L VWRUW VH!
VHQDVWH PnQDGHUQD YLONHW IUL OLQMH PHG UHVXOWDW Il
WLGLJDUH VWXGLHQ 6H[ L 6YHULJH YLVDGH DWW Q|MGKHWHGQ
NYLQQRU HIWHU + nU PHGDQ 65+5 YLVDGH DWW Q|MGKHWI
VWXGLHUQD IDQQ DWW GHQ \QJVWD nOGHUVJUXSSHQ EODQG PI
NYLQQRU RFK PIQ L VWXGLHUQD YDU PLQVW Q|MGD PHG VLWW V¢

6H[ XQGHU GHW VHQDVWH nUHW

65+5 YLVDU DWW XQJHIIU I\UD DY IHP VYHQVNDU # nU KD
YLONHW OLNQDU UHVXOWDWHW I1UnQ 6H[ L 6YHULJH SURF|
NYLQQRUQD L 65+5 DQVnJ GRFN DWW GH LQWH KDIW VH[ WLO
GHQ IOGVWD nOGHUVJUXSSHQ KDGH KDIW VH[ PLQVW EODQG ENn(
UHVXOWDWHW L 6H[ L 6YHULJH 'HW KDU WLGLJDUH YLVDWYV
WLOO VH[XHOO Q|MGKHW RFK GH VRP KDU VH[ WHQGHUDU DWW
KDU GHW

8SSOHYHOVHU RFK SUREOHP L VDPEDQG PHG

6H[XHOO I|UPNnJD KDU L WLGLJDUH VWXGLHU VDPYDULHUDW PHG
1HGVDWW VH[XHOO I|[UPnJD KDU EODQG DQQDW NRSSODWYV VDPF
SURFHQW DY NYLQQRUQD RFK SURFHQW DY PIQQHQ L 65-
GH VHQDVWH PnQDGHUQD , 6H[ L 6YHULJH UDSSRUWHUDGH
DY PIQQHQ DWW GH VIOODQ HOOHU DOGULJ XSSOHYW OXVW 6Nl
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VNDWWD OXVW VnJ ROLND XW L VWXGLHUQD , 65+5 ILFN UHV.
VDNQDGHQ DY OXVW VRP NDQ RPIDWWD DOOW IUnQ HQVWDND W
PnQJD NYLQQRU SURFHQW VRP PIQ SURFHQW XSSJDY L 6!
IlU VH[ RFK XSSOHYGH GHW VRP HWW SUREOHP GHW VHQDVWH
RFK DWW GHW IU YDQOLJDUH EODQG NYLQQRU KDU YLVDWV L WL
SURFHQW 1Q PIQ SURFHQW L 65+5 UDSSRUWHUDGH DWW G
YLONHW IYHQ KDU YLVDWV L WLGLJDUH VWXGLHU $YVDNQDG
EHVYIU PHG WRUU VOLGD RFK L EnGH 65+5 RFK 6H[ L 6YH
WLRQGH NYLQQD SUREOHP PHG WRUU VOLGD $WW PnQJD NYLQQ
IYHQ YLVDWV L DQGUD VWXGLHU

5HVXOWDWHQ YLVDU DWW GHW IU YDQOLJDUH EODQG NYLQQRU
QnWW HOOHU KDIW VYnUW DWW Qn RUJDVP 'HWWD IU VHGDQ W
PHG UHVXOWDW IUnQ WLGLJDUH VWXGLHU %nGH 65+5
GHVVXWRP DWW GHW IU YDQOLJDUH L GHQ \QJVWD nOGHUVJUX.
GHW XSSOHYGH SURFHQW DY PIQQHQ RFK SURFHQW DY NYLC(
GH KDGH YHODW YLONHW IU L OLQMH PHG UHVXOWDWHW I1UnQ G
UHVSHNWLYH SURFHQW 5HVXOWDWHW IUnQ 65+5 YLVDLU
VYNUW DWW In HOOHU EHKnOOD HUHNWLRQ YLONHW PRWVYDUL
GIUHPRW HQGDVW SURFHQW DY PIQQHQ HUHNWLRQVSUREOHP

65+5 YLVDU DWW IOHU NYLQQRU SURFHQW IQ PIQ SURFF
HIWHU VH[ RFK OLNQDQGH UHVXOWDW KDU YLVDWV L 1$76%$/
HOOHU HIWHU VH[ IDQQV EODQG NYLQQRU + nU SURFHQW
QIVWDQ KIOIWHQ DY NYLQQRUQD + nU VRP KDIW YDJLQDOW V

$WW IRUWVIWWD KD VH[ WURWY VPIUWD KDU EODQG DQQ
VH[OLY

8SSOHYGD KIOVRSUREOHP I\WLVND SUREOHP

, 65+5 XSSJDY SURFHQW DWW GH KDGH KDIW KIOVRSUREOHF
GHUDV VH[OLY YLONHW IU HQ OIJUH DQGHO IQ L 1%$76%/ GlU

KIOVDQ KDGH SnYHUNDW GHUDV VH[OLY 7MXJR SURFHQW DY
65+5 XSSJDY DWW GH YDULW I|[U WU|WWD HOOHU VWUHVVDG|
HQ HOQNIWVWXGLH JMRUG DY 5)68 GIU SURFHQW XSSJDY D
VH[OLYHW

5nG RFK KMIOS

, 65+5 KDGH SURFHQW V|NW KMIOS I|[lU SUREOHP L VDPEDQG
SURFHQW XSSJDY DWW GH LQWH KDGH V|NW KMIOS RFK DQVnJ
SUREOHP L UHODWLRQ WLOO VH[OLYHW VSHFLILFHUDU GRFN LQW
lU GIUI|lU PIMOLJW DWW HQ GHO DY EHIRONQLQJHQ KDU XSSOHYW
VNOHGHY LQWH DQVHU VLJ EHK|YD KMIOS )OHU PIQ IQ NYLQQRL
VINW GHW PHGDQ IOHU NYLQQRU UDSSRUWHUDGH DWW GH GHO

OHWRGRORJLVND VWA\UNRU RFK VYDJKHWHU
)n VW|UUH EHIRONQLQJVVWXGLHU KDU JMRUWYVY RP VH[XDOLWHW
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ODWHULDOHW P|MOLJJ|U DWW YL NDQ VWUDWLILHUD Sn HQ UDG
VNVRP N|Q nOGHU RFK XWELOGQLQJVQLYn

6RP DOOWLG YLG VMIOYUDSSRUWHUDGH GDWD 1LQQV GHW ULVN
2IWD NDQ GHW EHUR Sn IPQHWY NDUDNWIU RFK RP GHW IU HWYV

'HW ILQQV GRFN VYDJKHWHU PHG YLVVD DY IUnJRUQD L HQNIWEH
“+XU KDU GX XSSOHYW GLWW VH[OLY GH VHQDVWH PnQDGHUQ
UHVSRQGHQWHUQD ILFN WD VWIOOQLQJ WLOO YDUDY GH WYn |
VWRUW VHWW PLVVQ|MG” I|[OMW DY DOWHUQDWLY VnVRP "-DJ V
IDVW MDJ HIJHQWOLJHQ LQWH YLOO  )UnJDQ ERUGH KD GHODWYV
Q|MGKHW PHG VH[OLYHW RFK GHQ DQGUD XSSOHYHOVHU DY VH]
UHVSRQGHQWHUQD RFK I|U DQDO\WDUEHWHW 'HQ IUnJD VRP DY
WUHGMH DOWHUQDWLY "9DUNHQ Q|MG HOOHU PLVVQ|MG~ , IUnJ
QnJRW DY I|[OMDQGH VRP HWW SUREOHP YLONHW I|[OMGHV DY W
SURFHQW NDQ KD NIQW RUR YLG VH[ PHQ LQWH XSSOHYW GHW |

'"HW IU VYnUW DWW PIWD VRFLRHNRQRPL VRP LQNOXGHUDU DOO
KHOD EHIRONQLQJHQ RDYVHWW nOGHU , GHQ KIU UDSSRUWHQ [
DWW GH \QJVWD LQWH KXQQLW In VLQ K|JVWD XWELOGQLQJ IQQ>
WLOO H[HPSHO LQWH HQ J\PQDVLHH[DPHQ Sn HOOHU WD C

JRUWVDWW IRONKIOVRDUEHWH [|U DWW [UIPMI
YIOEHILQQDQGH

$00D KDU UIWW WLOO WU\JJD SRVLWLYD RFK QMXWEDUD VH[XH(
UHNRPPHQGDWLRQHU RFK *XWWPDFKHU /DQFHW NRPPLVVLRQHQ)
KIOVD RFK UIWWLJKHWHU 65+5 OHQ IYHQ RP GHILQLWLRQHQ D
WLOOIUHGVVWIOOHOVH RFK QMXWQLQJ VDNQDV RIWD GHVVD D
Il[UHE\JJDQGH RFK IUIPMDQGH LQVDWVHU '"HW ILQQV W\GOLJE
WLOO SRVLWLYD VH[XHOOD XSSOHYHOVHU RFK Q|MGKHW PHG PIC
EHW\GHOVHIXOOW L VLJ PHQ LQWHUYHQWLRQHU IPQDGH DWW 1
SNYHUND SUHYHQWLYPHGHO RFK NRQGRPDQYIQGQLQJ 'HW IU L
W H[ RSODQHUDGH JUDYLGLWHWHU RFK KLY 67,

'"HW IU YLNWLJIJW DWW VH Sn VH[XHOO KIOVD XU HWW KROLVWLV?!
VH[XHOO I\VLVN RFK SVANLVN KIOVD 'HW |IU DY VWRU EHW\GHO
JHQRP KHOD OLYHW 3UREOHP L VDPEDQG PHG VH[OLYHW ILQQV
IYHQ EHKRYHW DY VW|G ,QIRUPDWLRQ UnGJLYQLQJ RFK YnUG U
YDUD EHKRYVDQSDVVDGH RFK XSSI\OOD NUDYHQ XWLIUnNQ HWW |
WLOOJIQJOLIJKHW DFFHSWDQV RFK NYDOLWHW

bYHQ LQRP VNRODQ RFK KIOVR RFK VMXNYnUGHQ E|U PDQ VH S
VRP WDU KIQV\Q WLOO DOOD GHODU VRP NDQ SnYHUND XSSOHY]
NDQ YDUD DWW OIJJD HWW VW|UUH IRNXV Sn VH[XHOOW YIOPnH
HUEMXGD VDPWDOVVW|G WLOO XQJD RFK XQJD YX[QD LQNOXGH!L
SURYWDJQLQJ RFK SULPIU RFK VHNXQGIUYnUG VDPW LQRP IRUV
IDNWRUHUQD VRP SnYHUNDU Q|MGKHW I|U DWW NXQQD VNDSD C
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2MIPOLND I|JUKNOODQGHQ NRSSODGH WLOO VH[OLYHW I|UVYnUDU
VH[XHOOD XSSOHYHOVHU YLONHW L VLQ WXU NDQ I|UVYnUD IUIF
VRP EHU|U VH[XHOO KIOVD E|U PDQ GIUI|U WD KIQV\Q WLOO N|QV

60XWVDWY RP VH[OLYHW

ODMRULWHWHQ DY GHQ VYHQVND EHIRONQLQJHQ + nU KDGH |
YDU Q|MGD PHG VLWW VH[OLY XQGHU GHW VHQDVWH nUHW 'RF]
VH[OLYHW Gn GHVVD VNLOMHU VLJ P\FNHW nW PHOODQ PIQ RFK
EIWWUH I|[lUVWn GHVVD VNLOOQDGHU 6NLOOQDGHU ILQQV RFNVn

8U HWW IRONKIOVRSHUVSHNWLY IU HQ JRG VH[XHOO KIOVD YLNYV
JRG DOOPIQ KIOVD )|UHE\JJDQGH DUEHWH LQRP H[HPSHOYLV VH
GHVVD VNLOOQDGHU L nWDQNH I|[U DWW XSSQn MIPVWIOOGKHW F

5HIHUHQVHU 6H[OLYHW GHO $

'HOOLQJV . -RKQVRQ $0 )UDPLQJ VH[XDO KHDOWK UHVHDUFK DGI
IDQFHW

*UDXJDDUG & 6H[XDOLW\ DV D KHDOWK SURPRWLQJ IDFWRU WKHF
5HY 8URO ‘2, QUXURO

6PLWK * J)UDQNHO 6 <DUQHOO - 6H[ DQG GHDWK DUH WKH\ UHODW
VWXG\ %PM

"RUOG +HDOWK 2UJDQL]IDWLRQ 'HILQLQJ VH[XDO KHDOWK UHSRUW
KHDOWK -DQXDU\ *HQHYD :RUOG +HDOWK 2UJDQL]DWLRQ
"RUOG +HDOWK 2UJDQL]DWLRQ 6H[XDO KHDOWK KXPDQ ULJKWV DQ

BWDUUV $0 (JHK $& %DUNHU * %DVX $ %HUWUDQG -7 %OXP 5 HW

UHSURGXFWLYH KHDOWK DQG ULJKWV IRU DOO UHSRUW RI WKH *X
'2, KWWSV GRL RUJ 6

5HIJHULQJHQ 6WUDWHJI\ IRU 6ZHGHQV FRRSHUDWLRQ ZLWK WKH :RL

+IPWDG 1UnQ

KWWS ZZZ UHJHULQJHQ VH FRQWHQWDVVHWYV E HH | D

JUDILVN VHUYLFH MDQ SGI

)O\QQ .( /LQ / %UXQHU ': &\UDQRZVNL -0 +DKQ ($ -HIIHU\ " HW DC

WKH LPSRUWDQFH RI VH[XDO KHDOWK WR TXDOLW\ RI OLIH WKURX.

MRXUQDO RI VH[XDO PHGLFLQH

+HQGHUVRQ $: /HKDYRW . B6LPRQL -0 (FRORJLFDO PRGHOV RI VH[X

OHVELDQ ELVH[XDO DQG KHWHURVH[XDO ZRPHQ $UFKLYHV RI VH[XD

+HLPDQ -5 /RQJ -6 6PLWK 61 )LVKHU :$ 6DQG 06 5RVHQ 5& B6H[XD(

UHODWLRQVKLS KDSSLQHVV LQ PLGOLIH DQG ROGHU FRXSOHV LQ |

6PLWK $0 3DWULFN . +H\ZRRG : 3LWWV 0. 5LFKWHUV - 6KHOOH\ -C
GLIILFXOWLHY DQG VH[XDO VDWLVIDFWLRQ DPRQJ SHRSOH LQ UHJ:
SRSXODWLRQ EDVHG VWXG\ ,QWHUQ OHG - "2, M
JUHGHULFN '$ /HYHU - *LOOHVSLH %- *DUFLD -5 :KDW .HHSV 3DVVI
$VVRFLDWHG :LWK 6H[XDO &RPPXQLFDWLRQ ORRG 6HWWLQJ B6H[XDO
JUHTXHQF\ LQ D 1IDWLRQDO 8 6 6WXG\ - 6H[ 5HV

.

%\HUV (6 %H\RQG WKH ELUGY DQG WKH EHHV DQG ZDV LW JRRG II
VH[XDO FRPPXQLFDWLRQ &DQDGLDQ 3V\FKRORJ\ SVI\FKRORJLH FDQ
6SUHFKHU 6 &DWH 50 +DUYH\ - :HQJHO $ B6H[XDO VDWLVIDFWLRQ
RI UHODWLRQVKLS VDWLVIDFWLRQ DQG VWDELOLW\ 7KH KDQGERR

+DDYLR 0ODQQLOD ( .RQWXOD 2 &RUUHODWHY RI LQFUHDVHG VH[XD
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KWWSV Z7Z7Z QFEL QOP QLK JRY SXEPHG
+XUOEHUW ') :KLWH /& 3RZHOO 5' $SW & 2UJDVP FRQVLVWHQF\ W
UHSRUWLQJ K\SRDFWLYH VH[XDO GHVLUH DQ RXWFRPH FRPSDULV
RQO\ JURXSV - %HKDY 7KHU ([S 3V\FKLDWU\
KWWSV 777 QFEL QOP QLK JRY SXEPHG

IDXPDQQ (2 7KH VRFLDO RUJDQL]DWLRQ RI VH[XDOLW\ 6H[XDO SUL
8QLYHUVLW)\ RI &KLFDJR 3UHVYV

JUHGHULFN '$ -RKQ +.6 *DUFLD -5 /OR\G ($ 'LIIHUHQFHV LQ 2UJDVF
JHVELDQ %LVH[XDO DQG +HWHURVH[XDO OHQ DQG :RPHQ LQ D 8 6
EHKDYLRU ‘2, Y ]

YRQ 6\GRZ . 6H[XDO HQMR\PHQW DQG RUJDVP SRVWSDUWXP VHJ[ C
FRQFHUQLQJ SDUWQHUV VH[XDO H[SHULHQFH - 3V\FKRVRP 2EVWHV
IUNKWWSV 777 QFEL QOP QLK JRY SXEPHG

$OWKRI 6( %XYDW - *XWNLQ 6: %HOJHU 0 6WRWKDUG '5 )XJO OH\F
ZLWK HUHFWLOH G\VWIXQFWLRQ FRUUHODWHY DQG SRWHQWLDO SUH
‘2, M [

6M|JUHQ )XJO OH\HU . )XJO OH\HU $5 6H[XDO GLVDELOLWLHV DUH ¢
-RXUQDO 21 ,PSRWHQFH 5HVHDUFK ‘2, VM LMLU

JLHOG 1 OHUFHU &+ 6RQQHQEHUJ 3 7DQWRQ & &OLIWRQ 6 OLWFKH!
KHDOWK DQG VH[XDO OLIHVW\OHV LQ %ULWDLQ ILQGLQJV IURP WK
DQG /LIHVW\OHV 1DWVDO IDQFHW ‘2, 6
OLWFKHOO .5 OHUFHU &+ 30RXELGLV *% -RQHV .* 'DWWD - )LHOG 1
ILQGLQJV IURP WKH WKLUG 1DWLRQDO 6XUYH\ Rl 6H[XDO $WWLWXG

/IHZLQ % )XJO OH\HU . +HOPLXV * /DORV $ 0nQVVRQ 6 $ 6H[ L 6YHU
6WRFNKROP )RONKIOVRLQVWLWXWHW

&KULVWHQVHQ %6 *UjQE N O 2VOHU 0 3HGHUVHQ %9 *UDXJDDUG &

DQG 'LIILFXOWLHYVY LQ '"HQPDUN 3UHYDOHQFH DQG $VVRFLDWHG 6R

6H[XDO %HKDYLRU ‘2, v \

'XQGRQ &0 5HOOLQL $+ ORUH WKDQ VH[XDO IXQFWLRQ 3UHGLFWR
ZRPHQ DJH + 7KH MRXUQDO RI VH[XDO PHGLFLQH SwW
OF1XOW\ -. J)LVKHU 7' *HQGHU GLIITHUHQFHV LQ UHVSRQVH WR VH]

VH[XDO IUHTXHQF\ $ VKRUW WHUP ORQJLWXGLQDO VWXG\ RI VH[XL

$UFKLYHV RI 6H[XDO %HKDYLRU

+ROPEHUJ ' %ODLU ./ 3KLOOLSV 0 :RPHQ V VH[XDO VDWLVIDFWLRQ

VH[ YHUVXV PL[HG VH[ UHODWLRQVKLSV -RXUQDO RI VH[ UHVHDUFK

OHUFHU &+ 7DQWRQ & 3UDK 3 (UHQV % 6RQQHQEHUJ 3 &OLIWRQ 6

DQG OLIHVW\OHV LQ %ULWDLQ WKURXJK WKH OLIH FRXUVH DQG RY

RI 6H[XDO $WWLWXGHV DQG /LIHVW\OHV 1DWVDO /DQFHW /RQGRQ

‘2, v

-RKQVRQ $0 :DGVZRUWK - :HOOLQJV . )LHOG - 6H[XDO DWWLWXGF

6FLHQWLILF

-RKQVRQ $0 OHUFHU &+ (UHQV % &RSDV $- OFODQXV 6 :HOOLQJV

%ULWDLQ SDUWQHUVKLSY SUDFWLFHV DQG +,9 ULVN EHKDYLRXU
‘2, v

.RQWXOD 2 6H[ OLIH FKDOOHQJHV 7KH )LQQLVK FDVH

gEHUJ . )XJO OH\HU $ )XJO OH\HU .6 2Q FDWHJRUL]DWLRQ DQG TX

G\WIXQFWLRQV $Q HSLGHPLRORJLFDO DSSURDFK ,QWHUQDWLRQD

(OPHUVWLJ ( :LMPD % 6ZDKQEHUJ . <RXQJ 6ZHGLVK ZRPHQ V H[SHL
GXULQJ VH[XDO LQWHUFRXUVH $FWD REVWHWULFLD HW J\QHFRORJ
(OPHUVWLJ ( :LMPD % 6ZDKQEHUJ . 3ULRULWL]LQJ WKH SDUWQHU
RQ \RXQJ 6ZHGLVK ZRPHQ ZLWK H[SHULHQFH RI SDLQ GXULQJ YDJL
BVA\IFKRVRPDWLF 2EVWHWULFV *\QHFRORJ\

5)68 .nGLVNROOHQ

+LJJLQV -$ +LUVFK -6 30HDVXUH SRZHU DQG LQHTXDOLW\ LQFR!
FROQWUDFHSWLYH XVH $PHULFDQ -RXUQDO RI 3XEOLF +HDOWK

6PLW - OF)DG\HQ / =XPD . 3UHVWRQ :K\WH ( 9DJLQDO ZHWQHVV L
H[SHULHQFHG E\ SURJHVWRJHQ LQMHFWDEOH FRQWUDFHSWLYH X\
PHGLFLQH
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BHWKLQNLQJ FRQGRP XVH LQ WKH $,'6 HUD 6H[XDO +HDOWK
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6H[OLYHW GHO % * RP VH[XHOO
WUDQVHUIDUHQKHW

6H[XDOLWHW RFK VH[XHOO LGHQWLWHW IU HQ YLNWLJ GHO DY O
LGHQWLWHW KDQGODU RP YHP PDQ KDU I|[UPnJDQ DWW EOL NIU
SDUDSO\EHJUHSS RFK VWnU I|[U KRPRVH[XHOOD ELVH[XHOOD W
XWWU\FN RFK LGHQWLWHWHU

, XQGHUV|NQLQJHQ 65+5 ILFN HWW UHSUHVHQWDWLYW XUYDO
EHVYDUD IUnJRU RP EODQG DQQDW XSSOHYHOVHU RFK SUREOHF
YDU SURFHQW 5HVXOWDWHQ E|JU WURWY NDOLEUHULQJVYLNYV
NDSLWHO IU DWW EHVNULYD ROLND DVSHNWHU DY 6YHULJHV EHI
KXU RIWD HQ KDU KDIW VH[ VDPW XSSOHYHOVHU RFK SUREOHP L
LGHQWLWHW RFK WUDQVHUIDUHQKHW )RONKIOVRP\QGLJKHWHQ
VH[XHOO LGHQWLWHW RFK WUDQVHUIDUHQKHW

BH[XHOO LGHQWLWHW RFK WUDQVHUID
IlU QIMGKHW L VH[OLYHW

ODMRULWHWHQ DY KHWHURVH[XHOOD RFK KRPRVH[XHOOD NYLQQ
6YHULJH UDSSRUWHUDGH DWW GH YDU Q|MGD PHG VLWW VH[OL
RIWDUH PLVVQ|MGD PHG VLWW VH[OLY IQ |[YULJD JUXSSHU 'H IO]
KDGH KDIW VH[ XQGHU GHW VHQDVWH nUHW PHQ YDU IMIUGH V
KDGH LQWH KDIW VH[ (Q OIJUH DQGHO WUDQVSHUVRQHU XSSJD
WUDQVSHUVRQHU + nU WHQGHUDGH DWW YDUD PHU Q|MGD I¢

6H[XHOO LGHQWLWHW RFK N|Q KDU EHW\GHOVH I|[U XSSOHYHOVH
RDYVHWW VH[XHOO LGHQWLWHW KDGH VDNQDW VH[XHOO OXVW
SURFHQW DY KRPR RFK ELVH[XHOOD NYLQQRU KDGH VDNQDW L(
WHQGHUDGH DWW KD VYnUDUH DWW In RUJDVP XSSOHYGH RIW
RFK YLOOH KD IOHU VH[SDUWQHU IQ KHWHURVH[XHOOD NYLQQRL
UDSSRUWHUDGH DWW GH YDU Q|MGD DWW GH RIWDUH KDGH VI
KHWHURVH[XHOOD NYLQQRU

$WW KD VDNQDW VH[XHOO OXVW YDU YDQOLJDUH EODQG KRPR
SURFHQW MIPI|UW PHG KHWHURVH[XHOOD PIQ SURFHQW 8W
ELVH[XHOOD PIQ VDNQDW LQWUHVVH I|U VH[ KDIW VYnUDUH DW
VDNQDW QMXWQLQJ RFK XSSKHWVQLQJ YLG VH[ MIPI|JUW PHG KH
EODQG KRPRVH[XHOOD PIQ SURFHQW DWW KD NIQW VPIUWD
IQ KHWHURVH[XHOOD PIQ SURFHQW .QDSSW YDU IMIUGH WU
SURFHQW SURFHQW DY WUDQVSHUVRQHUQD KDGH VDNQDW
VH[ Sn GHW VIWW GH KDGH YHODW RFK SURFHQW KDGH KDIW
SNYHUNDW VH[OLYHW

, VDPWOLJD JUXSSHU KDGH XQJHIIU IHPWRQ SURFHQW V|NW UnG
PDMRULWHWHQ LQWH KDGH V|INW KMIOS RFK LQWH KHOOHU DQV
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SHVXOWDW L NRUWKHW

'HW YDU YDQOLJDUH EODQG FLVSHUVRQHU SURFHQW 1Q WL
PHG VLWW VH[OLY

SURFHQW DY GH ELVH[XHOOD PIQQHQ SURFHQW DY GH KR
DY WUDQVSHUVRQHUQD KDGH VDNQDW HQ VH[SDUWQHU

+RPRVH[XHOOD NYLQQRU WHQGHUDGH DWW RIWDUH KD VH[ K
QIMGD PHG VLWW VH[OLY IQ EnNGH KHWHUR RFK ELVH[XHOOD N

JOHU IQ YDU IHPWH NYLQQD RDYVHWW VH[XHOO LGHQWLWHW

SURFHQW DY KRPR RFK ELVH[XHOOD NYLQQRU RFK YDU WUH
KDGH VDNQDW LQWUHVVH I|U VH]

'"HW YDU YDQOLJDUH DWW KRPR RFK ELVH[XHOOD PIQ KDGH VI
SURFHQW MIPIIlUW PHG KHWHURVH[XHOOD PIQ SURFHQW

SURFHQW DY WUDQVSHUVRQHUQD KDGH VDNQDW LQWUHVVF
FLVSHUVRQHUQD

JOHU ELVH[XHOOD NYLQQRU SURFHQW KDGH LQWH QnWW H(
KHWHUR RFK KRPRVH[XHOOD NYLQQRU UHVSHNWLYH SURI

9DU IHPWH KRPRVH[XHOO PDQ SURFHQW KDGH LQWH InWW |
MIPI|lUW PHG KHWHUR RFK ELVH[XHOOD PIQ UHVSHNWLYH S

9DU IHPWH ELVH[XHOO PDQ RFK WUDQVSHUVRQ UHVSHNWLY
HOOHU EHKnOOD HUHNWLRQ

9DU WLRQGH KRPRVH[XHOO PDQ RFK NYLQQD UHVSHNWLYH
NYLQQD SURFHQW KDGH NIQW VPIUWD YLG HOOHU HIWHU V

%HVYIUDQGH WRUU VOLGD WHQGHUDGH DWW YDUD PLQGUH YD
SURFHQW MIPI|lUW PHG KHWHUR RFK ELVH[XHOOD NYLQQRU

9DU NnWWRQGH KRPRVH[XHOO NYLQQD RFK PDQ SURFHQW R
KDIW KIOVRSUREOHP HOOHU I\WLVND SUREOHP VRP SNnYHUNDW

8QJHIIU SURFHQW KDGH V|NW UnG HOOHU KMIOS I|U SUREOHF
KDGH VINW KMIOS RFK DQVnJ DWW GH LQWH KHOOHU EHK|YGH

JRUWVDWW IRONKIOVRDUEHWH

9LVVD JUXSSHU WHQGHUDGH DWW UDSSRUWHUD IOHU SUREOHP
RFK PIQ VDPW KRPRVH[XHOOD PIQ 6H[XHOO LGHQWLWHW N|Q R
IlU XSSOHYHOVHU RFK SUREOHP L UHODWLRQ WLOO VH[OLYHW

)JU DWW [UIPMD YIOPNnHQGH L UHODWLRQ WLOO VH[XDOLWHW E|U
VH[RORJL KD GHWWD L nWDQNH "HW IU RFNVn YLNWLJW DWW KI
VIQHUJLHUQD PHOODQ VH[XHOO I\WVLVN RFK SV\NLVN KIOVD

'"HW IU DY VWRU EHW\GHOVH DWW IUIPMD GHQ VH[XHOOD KIOVD(
PHG VH[OLYHW ILQQV L DOOD JUXSSHU PHQ YLVVD SUREOHP ND
,QIRUPDWLRQ UnGJLYQLQJ RFK YnNUG UHODWHUDGH WLOO VH[XI
REFK XSSIN\OOD NUDYHQ XWLIUnQ HWW IRONKIOVRSHUVSHNWLY JH
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NYDOLWHW

%DNJUXQG RP VH[OLYHW VH[XHOO LGF
WUDQVHUIDUHQKHW

O9DG LQQHEIU VH[XHOO LGHQWLWHW RFK N|QVI

(Q PIQQLVNDV VH[XHOOD LGHQWLWHW KDQGODU RP YHP PDQ KD
DY (Q PDMRULWHW DY EHIRONQLQJHQ GHILQLHUDU VLJ VRP KHW
DWWUDKHUDG DY SHUVRQHU DY PRWVDWW N|Q 0DQ EUXNDU VI
GHILQLHUDU VLJ VRP LFNH KHWHURVH[XHOO +EWT VWnU I|U
RFK SHUVRQHU PHG TXHHUD XWWU\FN RFK LGHQWLWHWHU + HW
W HW KDQGODU RP N|QVLGHQWLWHW G Y V KXU PDQ GHILQLHU
SDUDSO\EHJUHSS I|[U SHUVRQHU YLONDV N|QVLGHQWLWHW RFK |
GHW MXULGLVND N|Q VRP WLOOGHODGHYV YLG I|[GVHOQ (Q FLVSH
NJQVLGHQWLWHW RFK N|[QVXWWU\FN VWIPPHU |[YHUHQV PHG QRU
II[GVHOQ “4XHHU  NDQ U|UD EnGH VH[XHOO LGHQWLWHW N|QVLC
PHQ NDQ RENVn YDUD HWW XWWU\FN [|[U HWW NULWLVNW [|[UKnO

, GHW KIU NDSLWOHW UHGRYLVDU YL VH[XHOO SUDNWLN VH[XHC
VH[XHOO LGHQWLWHW KHWHURVH[XHOOD KRPR RFK ELVH[XHO(
VIJD WUDQVSHUVRQHU KEW

7LGLIJDUH EHIRONQLQJVVWXGLHU RP VH[XDOY

7L00 VNLOOQDG IUnQ WLGLJDUH VW|UUH VWXGLHU RP VH[XDOLW!
65+5 DWW UHVXOWDWHQ UHGRYLVDV XSSGHODGH Sn KHWHUR
PIQQLVNRU PHG WUDQVHUIDUHQKHW

, 6YHULJH JHQRPI|UGHYV HQ QDWLRQHOO VWXGLH |[YHU PIQQLYV
"6H[ L 6YHULJH™ , GHQ HQNIWHQ VWIOOGHV HQGDVW IUnJRU RP
LQWH RP PIQQLVNRUV VH[XHOOD LGHQWLWHW (QNIWVYDUHQ N X
SHUVRQHU RFK YL KDU GIUI|U LQJHQ PIMOLJKHW DWW MIPI|UD V
65+5

6DPPD VDN JIOOHU I|U HQ EULWWLVN EHIRONQLQJVVWXGLH 1UnQ
SWWLWXGHYVY DQG /LIHVW\OHV 1$76%/ "'U VWIOOGHVY RENVnN IU
XWLIUnQ KXU YDQOLJW GHW IU DWW KD VH[ PHG HQ SHUVRQ DY
GHILQLHUDU VLQ VH[XHOOD LGHQWLWHW HOOHU OIlJJQLQJ

JRUVNQLQJ Sn RPUNGHW VH[OLY VH[XHOO LGH
WUDQVHUIDUHQKHW
6WXGLHU RP KEWT SHUVRQHUV VH[XHOOD KIOVD KDU WLOO VWR

LQIHNWLRQHU 67, I[UIPVW Sn KLY RFK OINHPHGHOVEHKDQGUC
VRP KDU VH[ PHG PIQ 060 $QGUD VWXGLHU KDU WLWWD!'
KXU RIWD NYLQQRU UHVSHNWLYH PIQ NIQQHU OXVW HOOHU
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YHWHQVNDSOLJD VWXGLHU KDU WLWWDW Sn Q[MGKHW PHG VH[O
MIPI|JUGH GRFN KHWHUR EL RFK KRPRVH[XHOOD NYLQQRUV Q|M
RDYVHWW VH[XHOO LGHQWLWHW Vn YDU GHW VDPPD IDNWRUHU
QHGVWIPGKHW Q|MGKHW PHG VLQ UHODWLRQ VH[XHOO IXQNWLF
YDU GHQ IDNWRU VRP NXQGH SnYHUND LFNH KHWHURVH[XHOOD

(Q DPHULNDQVN VWXGLH VRP MIPI|JlUGH KRPR PHG KHWHURVH[XF}
HUHNWLRQVSUREOHP YDU YDQOLJDUH EODQG KRPR SURFHQV

%ODQG NYLQQRU YDU VH[XHOO G\VIXQNWLRQ JHQHUHOOW Y
RFK ELVH[XHOOD SURFHQW NYLQQRU MIPIJUW PHG KRPRVH[XI

(Q NDQDGHQVLVN VWXGLH XQGHUV|NWH VH[XDOLWHW RFK VH[XH
DWW HQ PDMRULWHW DY NYLQQRUQD YDU Q|MGD PHG VLWW VHI[¢
WLOO VLQ SDUWQHU JRWW VMIOYI|lUWURHQGH L UHODWLRQ WLO

, HQ LQOWHUQHWXQGHUV|NQLQJ PHG DPHULNDQVND 060 UDS.
SUREOHP UHODWHUDGH WLOO VLQ VH[XHOOD KIOVD 'H YDQO
HUHNWLRQVSUREOHP RFK SUHVWDWLRQVNQJHVW (UHNWLRQVS!
EODQG 060 IQ EODQG PIQ VRP KDU VH[ PHG NYLQQRU JLNDVT
HOOHU HIWHU VH[ YLVDWV YDUD YDQOLJDUH EODQG 060 (G
K|J DQGHO VH[XHOOD SUREOHP EODQG KRPRVH[XHOOD PIQ 7URV
NWPLQVWRQH HWW VH[XHOOW SUREOHP UDSSRUWHUDGH GH 10
HOOHU PHU IQ PHGHOQ|MGD PHG VLWW VH[OLY

(Q VWXGLH |YHU SHUVRQHU VRP KDGH KDIW VDPN|QDW VH[ XQG
NYLQQRU VRP KDGH KDIW VH[ PHG HQ DQQDQ NYLQQD YDU PLQG
KHWHURVH[XHOOD NYLQQRU 'RFN VND QIPQDV DWW HQ PDM]
KDGH KDIW VDPN|QDW VH[ YDU JLIWD PHG HQ PDQ 'HW VW|UVW
EULVWDQGH QMXWQLQJ )RUVNDUQD IDQQ In VNLOOQDGHU PHOC
DQGUD PIQ

(Q ELGUDJDQGH IDNWRU WLOO VH[XHOOD SUREOHP KRV NYLQQRI
UHODWHUDG WLOO VH[XDOLWHWHQ , HQ SRUWXJLVLVN VWXGLH
IRUVNDUQD WRJ KIQV\Q WLOO NYLQQRUQDYV RUR RFK nQJHVW

OHWRGEHVNULYQLQJ RFK XQGHUV|NQL
VH[XHOO LGHQWLWHW WUDQVHUIDUHC

'"HQQD GHO DY UDSSRUWHQ IRNXVHUDU Sn VH[XHOO LGHQWLWH
EHIRONQLQJHQV VH[OLY VnVRP QIMGKHW PHG VH[OLYHW KXU R
XSSOHYHOVHU RFK SUREOHP L UHODWLRQ WLOO VH[OLYHW

5HVXOWDWHW EDVHUDV Sn XQGHUV|NQLQJHQ 65+5 VRP JHQRI
GDWDLQVDPOLQJHQ VNHGGH L VDPDUEHWH PHG 6WDWLVWLVND
(QNIWHQ VNLENDGHV XW WLOO HWW VOXPSPIVVLIW VWUDWLILHL

LQGLYLGHU 6YDUVIUHNYHQVHQ EOHY SURFHQW %RUWIDOC
H[HPSHOYLV SHUVRQHU PHG OIJUH XWELOGQLQJ 6NHYKHWHUQD
KDU KDQWHUDWY PHG YLNWQLQJ I|U DWW VYDUHQ L PIMOLJDVW
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, HONIWHQ 65+5 VWIOOGHYV IUnJDQ "+XU GHILQLHUDU GX GLQ
VYDUVDOWHUQDWLY JDYV “+HWHURVH[XHOO  "%LVH[XHOO  ~+F
“"4XHHU" RFK "$QQDW’° 2IWDVW VIUUHGRYLVDY HQGDVW KHWHUF
GHW KIU NDSLWOHW Sn JUXQG DY DWW GHW IU I|U In SHUVRQH

, HQNIWHQ VWIOOGHV RFNVn IUnJDQ "bU HOOHU KDU GX YDULW
“-D” Sn GHQ 1UnJDQ VIUUHGRYLVDV RFNVn L GHWWD NDSLWHO

SDUDSO\EHJUHSS I|U SHUVRQHU YDUV N|IQVLGHQWLWHW RFK HO
QRUPHQ I|lU GHW MXULGLVND N|Q VRP GH WLOOGHODGHYV YLG I|C
VHSDUDW I|U WUDQVSHUVRQHU RFK FLVSHUVRQHU GIU FLVSHU
NIQVLGHQWLWHW RFK HOOHU N|QVXWWU\FN VWIPPHU |[YHUHQV P
SHUVRQHQ WLOOGHODGHV YLG I|[GVHOQ +HOD JUXSSHQ KRPR |

'HQ HQD KXYXGIUnJDQ YDUV VYDU SUHVHQWHUDV L GHQ KIU UD
VH[OLY GH VHQDVWH PnQDGHUQD" RFK I|[OMDQGH VYDUVDOW
e -DJIUL VWRUW VHWW Q|MG"~

e -DJIU L VWRUW VHWW PLVVQ|MG"~

e "-DJ KDU KDIW VH[ PHG PLJ VMIOY’

e -DJ VDNQDU HQ VH[SDUWQHU"

e "-DJ YLOO KD IOHU VH[SDUWQHU"

e "-DJ KDU LQWH KDIW VH[ WLOOUIFNOLJW RIWD"~

e "-DJ KDU KDIW VH[ RIWDUH IQ MDJ YLOO"’

e -DJ KDU VDNQDW VH[XHOO OXVW’

e "-DJ KDU VIOODQ HOOHU DOGULJ InWW RUJDVP’

e "-DJ KDU LQWH KDIW VH[ Sn GHW VIWWHW MDJ YLOO"

e -DJ KDU KIOVRSUREOHP HOOHU IN\VLVND SUREOHP VRP SnYHUN
e "-DJ KDU KDIW VH[ IDVW MDJ HIHQWOLJHQ LQWH YLOO"

e "-DJ KDU YDULW I|U WU|WW HOOHU VWUHVVDG I|[U DWW KD VH
e -DJ VDNQDU VYDUVDOWHUQDWLY VRP SDVVDU PLJ’

, IDOO GIU UHVSRQGHQWHQ KDU VYDUDW EnGH "-DJ IU L VWRUW
VNDSDGH YL HQ HJHQ NDWHJRUL VRP YL NDOODGH [|U "%nGH Q]

HONIWHQ VDNQDGHY HWW VYDUVDOWHUQDWLY VRP KDPQDGH P
QIMG"™ "-DJIU L VWRUW VHWW PLVVQ|MG~

'"HQ DQGUD KXYXGIUnJDQ O|G "+DU GX XQGHU GH VHQDVWH  Pr
VRP HWW SUREOHP" RFK I[[OMDQGH VYDUVDOWHUQDWLY JDYV
e -DJ KDU VDNQDW LQWUHVVH [|U VH[’

e "-DJ KDU VDNQDW QMXWQLQJ DY VH[’

e "-DJ KDU NIQW RUR QIU MDJ KDU VH[’

e -DJ KDU NIQW I\WLVN VPIUWD YLG VH[ HOOHU HIWHU DWW MD
e "-DJ KDU LQWH NIQW XSSKHWVQLQJ QIU MDJ KDU VH[’

91 (252)



e "-DJ KDU LQWH InWW RUJDVP HOOHU WDJLW OnQJ WLG DWW Qn
e "-DJ KDU INWW RUJDVP VQDEEDUH IQ MDJ VNXOOH YLOMD~

e "-DJ KDU KDIW HQ EHVYIUDQGH WRUU VOLGD’

e "-DJ KDU KDIW VYnUW DWW In HOOHU EHKnOOD HUHNWLRQ"

e "-DJ KDU LQWH XSSOHYW QnJRW DY GHWWD"

9L IUnJDGH IYHQ RP PDQ KDGH V|NW UnG HOOHU KMIOS KRV KIOV

XSSIJHWW )|OMDQGH VYDUVDOWHUQDWLY JDYV "-D RFK MDJ ILF
PHQ MDJ ILEFN LQWH KMIOS® "1HM" 1HM PHQ MDJ VNXOOH EHK]|Y

8W|YHU GHWWD UHGRYLVDU YL IYHQ DQGHO DY EHIRONQLQJHQ
LQIHNWLRQHU 67, XQGHU GH VHQDVWH WROY PnQDGHUQD )Ur
WHVWDW GLJ I|U QnJRQ DY I|OMDQGH LQIHNWLRQHU""

.ODP\GLD

e 6\ILOLV

« *RQRUUp

o +LY

e +HSDWLW %

e +HSDWLW &

e -DJ KDU WHVWDW PLJ GH VHQDVWH PnQDGHUQD PHQ YHW
e "-DJ KDU LQWH WHVWDW PLJ GH VHQDVWH PnQDGHUQD

SHVXOWDWHQ UHGRYLVDV VRP DQGHODU SURFHQW DY EHIRONC(
RFK WUDQVHUIDUHQKHW (QGDVW VWDWLVWLVNW VLIQLILNDQWI
JUXSSHU VNULYV XW L WH[WHQ RP LQWH DQQDW DQJHV (WW JH
SUHVHQWHUDU LQWH DOOWLG IU VWDWLVWLVNW VLIQLILNDQWI
EHURU Sn DWW DQWDOHW WUDQVSHUVRQHU VRP GHOWRJ L VW)
SHUVRQHU L YLVVD JUXSSHU UHGRYLVDV LOQWH KHOOHU DOOD |
VnVRP nOGHU RFK XWELOGQLQJVQLYn 9L VNULYHU "WHQGHQVHU
VWDWLVWLVNW VLIQLILNDQWD PHQ YL EHG|PHU DWW GHW EHUI
VYDUDQGHQ EOLU IIUUH IQ L QnJRQ JUXSS XWHVOXWYVY GHQQD

, WDEHOOHU UHGRYLVDV SURFHQW PHG SURFHQWLJD NRQILGH
NWHUJHV I|[U DWW YLVD GHQ RVINHUKHW VRP XSSVWnU WLOO I|C
XUYDO DY EHIRONQLQJHQ RFK VNDWWDW HWW YIUGH (WW NRQI
[TUXWEHVWIPG VINHUKHW LQQHIDWWDU GHW VDQQD YIUGHW DY
|[YUH RFK QHGUH JUIQVHQ I|[lU GHW LQWHUYDOO LQRP YLONHW G
VINHUKHW EHILQQHU VLJ

SHVXOWDWHQ RP VH[XHOO LGHQWLWHYV

6YDUVDOWHUQDWLYHQ I|U IUnJDQ RP VH[XHOO LGHQWLWHW 1|UG

e +tHWHURVH[XHOOD SURFHQW
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e %LVH[XHOOD SURFHQW

e +RPRVH[XHOOD SURFHQW

e 9LOO0 LQWH VYDUD SURFHQW
e 9HW LQWH SURFHQW

e $QQDW SURFHQW

e« 4XHHU SURFHQW

e« 3DQVH[XHOOD SURFHQW

e $VH[XHOOD SURFHQW

3n JUXQG DY OnJD DQWDO L IOHUD DY JUXSSHUQD NRPPHU GHV
XSSGHOQLQJDU

%ODQG NYLQQRU VRP LQWH GHILQLHUDGH VLJ VRP KHWHURVHI[X
ELVH[XHOOD SURFHQW I|OMW DY KRPRVH[XHOOD SURFHQV
Q YLVDGH HWW OLNQDQGH P|QVWHU GIU K|JVW DQGHO RFN\
SURFHQW I[|OMW DY KRPRVH[XHOOD SURFHQW 'HW YDU YDQ
SDQVH[XHOOD SURFHQW MIPI|UW PHG PIQ SURFHQW )OHL
SURFHQW MIPI|UW PHG NYLQQRU SURFHQW /LNDVn UDSSRUYV
VRP QnJRW DQQDW SURFHQW MIPI|JUW PHG SURFHQW DY NY|

YLIXU )JUGHOQLQJHQ |[YHU VH[XHOO LGHQWLWHW EODQG LFNH KHWHURV|

SURFHQW DY EHIRONQLQJHQ UDSSRUWHUDGH DWW GH KDGH
SURFHQW VLJ YDUD KHWHURVH[XHOOD SURFHQW ELVH[XHO(
KRPRVH[XHOOD SURFHQW DQQDW RFK SURFHQW YLOOH LQWH#
Il[IUGHODGH VLJ |[YHU DVH[XHOOD TXHHU RFK VYDUVDOWHUQDW

"U\JW KIOIWHQ DY GH KRPRVH[XHOOD VD VLJ YDUD KHOW |SSQD
[f/OMW DY SDQVH[XHOOD SURFHQW TXHHU SURFHQW REFK
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JIJUUH ELVH[XHOOD VD VLJ YDUD KHOW |SSQD SURFHQW 7LR

GH LQWH DOOV YDU |SSQD HOOHU LQWH YDU VIUVNLOW |SSQD ¢

ELVH[XHOOD SURFHQW SDQVH[XHOOD SURFHQW TXHHU Sl
SURFHQW

, HONIWHQ IDQQV IYHQ HQ IUnJD RP KXU KIOVDQ SnYHUNDV DY
IlU VWRUW ERUWIDOO NDQ VYDUHQ LQWH UHGRYLVDV

)LIXU +XU |SSQD LFNH KHWHURVH[XHOOD |IU PHG VLQ VH[XHOOD LGHQWL)
SURFHQW

JLIXU $QGHO VRP IU KHOW |SSHQ HOOHU JDQVND |[SSHQ PHG VLQ VH[XHOC
KHWHURVH[XHOOD HIWHU N|Q RFK VH[XHOO LGHQWLWHW Q BURFHQYV
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%LVH[XHOOD NYLQQRU YDU RIWDUH KHOW HOOHU JDQVND |SSQD
SURFHQW VH ILJIXU ,QJD VWDWLVWLVNW VLIJQLILNDQWD VNLC
PIQ RFK LQWH KHOOHU EODQG GH VRP GHILQLHUDGH VLJ VRP Qr
YDUD [SSQD L QnJRW K|JUH XWVWUIFNQLQJ IQ PIQ

BH[OLY RFK Q|MGKHW

(Q KIJUH DQGHO ELVH[XHOOD NYLQQRU YDU PLVVQ|MGD PHG VLW

KHWHURVH[XHOOD NYLQQRU SURFHQW VH ILJXU D (Q OlJU

PHG VH[OLYHW SURFHQW MIPI|lUW PHG EnGH KRPRVH[XHOOD
SURFHQW 9L VnJ RFNVn WHQGHQVHU WLOO DWW KRPRVH[XH
SURFHQW IQ KHWHURVH[XHOOD NYLQQRU SURFHQW

J)LIXU D $QGHO VRP YDU Q|MG PHG VLWW VH[OLY HIWHU N|Q RFK VH[XHO

J)LIXU E $QGHO VRP YDU Q|MG PHG VLWW VH[OLY EODQG WUDQVSHUVRQH
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'"HW IDQQV HQ VNLOOQDG L QIMGKHW PHG VLWW VH[OLY PHOODQ
WUDQVSHUVRQHUQD VD VLJ YDUD Q|MGD YLONHW YDU VLJQLILM
SURFHQW J/LNDVn UDSSRUWHUDGH WYn DY IHP WUDQVSHUVRQ|
HQ DY VH[ FLVSHUVRQHU

J)LIXU D $QGHO VRP YDU Q|MG PHG VLWW VH[OLY HIWHU N|Q VH[XHOO LG

%O0ODQG NYLQQRU +* nU YDU KRPRVH[XHOOD L K| JUH XWVWUIFN ¢
IQ EnNGH ELVH[XHOOD SURFHQW RFK KHWHURVH[XHOOD SU

bYHQ RP YL LQWH VnJ VLIQLILNDQWD UHVXOWDW EODQG WUDQYV
nU DWW YDUD PHVW Q|MG SURFHQW MIPI|[UW PHG W H[ W

J)LIXU E $QGHO VRP YDU Q|MG PHG VLWW VH[OLY EODQG WUDQVSHUVRQHU
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SURFHQW

6H[ XQGHU GHW VHQDVWH nUHW

bYHQ RP GH IOHVWD KEW SHUVRQHU KDGH KDIW VH[ XQGHU GH
YDQOLIJDVWH VYDUVDOWHUQDWLYHW nW PHOODQ JUXSSHUQD G
ELVH[XHOOD PIQ KDGH KDIW VH[ In JnQJHU ORWVYDUDQGH DQG
SURFHQW 'HW YDQOLJDVWH VYDUVDOWHUQDWLYHW L GHQQD J!
YDQOLJDVW EODQG KRPRVH[XHOOD PIQ %ODQG KRPRVH[XHOOD 1
SURFHQW YDU VYDUVDOWHUQDWLYHW ")OHUD JnQJHU L YHFND
EODQG KHWHURVH[XHOOD NYLQQRU YDU ",QWH KDIW VHI[’ SU

SURFHQW DY WUDQVSHUVRQHU KDGH LQWH KDIW VH[ XQGHU
VH[ ")n JnQJHU" YLONHW YDU VDPPD DQGHO VRP GHQ I|U FLVSH
WUDQVSHUVRQHU YDU "7Yn WLOO WUH JnQJHU L PnQDGHQ" S
YDU RFNVn GHW YDQOLJDVWH VYDUHW EODQG FLVSHUVRQHU

J)LIXU D +DIW VH[ XQGHU GH VHQDVWH PnQDGHUQD HIWHU N|Q RFK VH
SURFHQW
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YLIJXU E +DIW VH[ XQGHU GH VHQDVWH PnQDGHUQD EODQG WUDQVSHUVI
SURFHQW

+XU YLNWLJIW IU VHI["

(Q PDMRULWHW DY KEW SHUVRQHU W\FNWH DWW VH[ IU JDQVND
ELVH[XHOOD IQ KHWHURVH[XHOOD NYLQQRU W\FNWH DWW VH[ IL
RP VNLOOQDGHUQD LQWH YDU VWDWLVWLVNW VLIJQLILNDQWD Wt
K|IJUH XWVWUIFNQLQJ W\FND DWW VH[ IU JDQVND HOOHU P\FNHW

ELVH[XHOOD NYLQQRU

8SSOHYHOVHU L UHODWLRQ WLOO VH[OLYHW
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, ILIXUHUQD D+*F QHGDQ YLVDV ROLND DVSHNWHU DY KXU EHIR
VHQDVWH PnQDGHUQD 9L VnJ W\GOLJD VNLOOQDGHU XWLIUNQ

J)LIXU D 8SSOHYHOVHU DY VH[OLYHW EODQG NYLQQRU HIWHU VH[XHOO LGF
XSSOHYW GLWW VH[OLY GH VHQDVWH PnQDGHUQD" )OHUVYDUVIUNJD 3UR

J)LIXU E 8SSOHYHOVHU DY VH[OLYHW EODQG PIQ HIWHU VH[XHOO LGHQWL)
XSSOHYW GLWW VH[OLY GH VHQDVWH PnQDGHUQD" )OHUVYDUVIUNJD 3UR

J)LIXU F 8SSOHYHOVHU DY VH[OLYHW EODQG WUDQVSHUVRQHU RFK FLVSHU
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GX XSSOHYW GLWW VH[OLY GH VHQDVWH PnQDGHUQD" )OHUVYDUVIUNJD

6H[XHOO OXVW

'"HW YDU QnJRW YDQOLJDUH EODQG ELVH[XHOOD NYLQQRU DWW

KHWHURVH[XHOOD SURFHQW RFK KRPRVH[XHOOD NYLQQRU
SURFHQW DY KRPR RFK ELVH[XHOOD PIQ KDGH VDNQDW VH[XFE

KHWHURVH[XHOOD PIQ YDU SURFHQW

SURFHQW DY WUDQVSHUVRQHU KDGH VDNQDW VH[XHOO OXVW
SURFHQW DY FLVSHUVRQHUQD

7TUWWKHW RFK VWUHVY L UHODWLRQ WLOO VI

%O0DQG ELVH[XHOOD NYLQQRU KDGH SURFHQW YDULW I||U WU|
SURFHQW DY GH KHWHURVH[XHOOD NYLQQRUQD 9L VnJ WHQGHC
DWW KD YDULW I||U WU|WWD I|U VH[ IQ PIQ SURFHQW DY KRPR)

SURFHQW DY ELVH[XHOOD NYLQQRU DY ELVH[XHOOD PIQ S
SURFHQW DY KHWHURVH[XHOOD PIQ 7MXJRWUH SURFHQW DY V
VWUHVVDGH I|U VH[ MIPI|JUW PHG SURFHQW DY FLVSHUVRQHL

6H[SDUWQHU

'"HW YDU YDQOLJDVW EODQG ELVH[XHOOD PIQ DWW KD VDNQDW
PnQDGHUQD SURFHQW MIPI|UW PHG SURFHQW DY GH KHW
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YDQOLJDUH EODQG KRPR RFK ELVH[XHOOD PIQ DWW YLOMD KD |
MIPI|UW PHG SURFHQW DY KHWHURVH[XHOOD PIQ %LVH[XHOOD
SDUWQHU IQ KHWHURVH[XHOOD NYLQQRU SURFHQW %ODQG
VDNQDW HQ VH[SDUWQHU ORWVYDUDQGH DQGHO EODQG FLVSH

, QWH KDIW VH[ Sn GHW VIWW HQ YLOO

JOHU IQ YDU IMIUGH ELVH[XHOO PDQ KDGH LQWH KDIW VH[ Sn G
EL RFK KRPRVH[XHOOD PIQ DWW LQWH KD KDIW VH[ Sn GHW VIW
MIPIIlUW PHG KHWHURVH[XHOOD PIQ SURFHQW 'HW YDU IYHQ
LQWH KD KDIW VH[ Sn GHW VIWW PDQ YLOOH SURFHQW MIPI|
SURFHQW %ODQG WUDQVSHUVRQHUQD KDGH HQ IMIUGHGHO D
YLOOH MIPIIlUW PHG SURFHQW DY FLVSHUVRQHUQD

+|IOVRSUREOHP RFK I\WLVND SUREOHP L UHOD

TUHWWRQ SURFHQW DY KRPRVH[XHOOD NYLQQRU RFK PIQ KDGH
VRP SnYHUNDW GHUDV VH[OLY 1IVWDQ YDU IHPWH WUDQVSHUYV
SnYHUNDGH GHUDV VH[OLY YLONHW YDU VLJQLILNDQW PHU IQ F

6/l100DQ HOOHU DOGULJ InWW RUJDVP

/JLND DQGHO KRPRVH[XHOOD NYLQQRU RFK PIQ KDGH VIOODQ HO
YDU YDQOLJDUH DWW ELVH[XHOOD NYLQQRU VIOODQ HOOHU DOC
KHWHURVH[XHOOD NYLQQRU SURFHQW 1IVWDQ YDU WLRQGH
RUJDVP

+DIW VH[ IDVW PDQ HJHQWOLJHQ LQWH YLOOF

%O0DQG ELVH[XHOOD NYLQQRU KDGH VMX SURFHQW KDIW VH[ ID\
KRPRVH[XHOOD NYLQQRU I\UD SURFHQW DY KRPRVH[XHOOD PIQ
KDGH RFNVn KDIW VH[ IDVW GH HIHQWOLJHQ LQWH YLOOH

9DU WLRQGH WUDQVSHUVRQ KDGH KDIW VH[ IDVW GH HIHQWOLJ
FLVSHUVRQHU YDU WUH SURFHQW

SUREOHP L UHODWLRQ WLOO VH[OLYHW

, HONIWHQ VWIOOGHV RFNVn IUnJRU RP KXUXYLGD EHIRONQLQJF
VH[OLY VRP SUREOHP HOOHU LQWH XQGHU GH VHQDVWH PnQlI
UHVSRQGHQWHUQD KIU EHVYDUDGH WYn IUnJRU L HQ RP GH KL
GHW GH KDGH XSSOHYW YDU HWW SUREOHP

J)LIXU D 3UREOHP L VDPEDQG PHG VH[OLYHW KRV NYLQQRU HIWHU VH[XHO
+DU GX XQGHU GH VHQDVWH PnQDGHUQD XSSOHYW QnJRW DY I|OMDQGH
SURFHQW
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J)LIXU E 3UREOHP L VDPEDQG PHG VH[OLYHW KRV PIQ HIWHU VH[XHOO LG

JLIXU F 3UREOHP L VDPEDQG PHG VH[OLYHW KRV WUDQVSHUVRQHU RFK F|
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6DNQDW LQWUHVVH I|lU QMXWQLQJ DY HOOHU

JIJUWLRWYn SURFHQW DY KRPR RFK ELVH[XHOOD NYLQQRU RFK
KDGH VDNQDW LQWUHVVH I|[U VH[ XQGHU GH VHQDVWH PnQDC
EODQG KRPR RFK ELVH[XHOOD PIQ IQ KHWHURVH[XHOOD PIQ

8QJHIIU VDPPD DQGHO DY KRPRVH[XHOOD NYLQQRU SURFHQW
QMXWQLQJ YLG VH[ 'HW YDU YDQOLJDUH DWW ELVH[XHOOD PIQ
PIQ UHVSHNWLYH SURFHQW 6H[WRQ SURFHQW DY WUDQVS
MIPI|lUW PHG SURFHQW DY FLVSHUVRQHUQD

BH[WRQ SURFHQW DY WUDQVSHUVRQHU KDGH RFNVn VDNQDW X¢
EODQG FLVSHUVRQHU SURFHQW %ODQG WUDQVSHUVRQHU X
LQWUHVVH I|U VH[ GHW VHQDVWH nUHW MIPI|UW PHG SURFH

SUREOHP PHG RUJDVP

)IJU WLGLJ RUJDVP YDU HWW YDQOLJDUH SUREOHP EODQG KRPRYV
KHWHURVH[XHOOD NYLQQRU SURFHQW 9DU VMIWWH ELVH[XH(
)IJU WLGLJ RUJDVP YDU YDQOLJDUH EODQG WUDQVSHUVRQHU

9DU IHPWH KRPRVH[XHOO PDQ KDGH LQWH InWW HOOHU KDGH V
KRV KHWHURVH[XHOOD PIQ SURFHQW 'U\JW YDU IMIUGH ELVFE
VYnUW DWW In RUJDVP YLONHW YDU PHU IQ EODQG KHWHURVH]
VnGDQD VYNULJKHWHU
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SUREOHP PHG HUHNWLRQ

9DU IHPWH ELVH[XHOO PDQ KDGH KDIW VYnUW DWW In HOOHU E
KHWHURVH[XHOOD PIQ YDU SURFHQW VDPW EODQG KRPRVH]
WUDQVSHUVRQHU UDSSRUWHUDGH HUHNWLRQVSUREOHP PRWV
SURFHQW

%YHVYIUDQGH WRUU VOLGD

bYHQ RP UHVXOWDWHQ LQWH YDU VWDWLVWLVNW VLIJQLILNDQW
DWW YDUD YDQOLJDUH KRV EL RFK KHWHURVH[XHOOD UHVSH
SURFHQW

J\WVLVN VPIUWD YLG HOOHU HIWHU VH]

SURFHQW DY ELVH[XHOOD NYLQQRU KDGH XSSOHYW VPIUWD Y
EODQG KHWHURVH[XHOOD NYLQQRU GIlU SURFHQW KDGH XSSOt
RFK PIQ KDGH FLUND YDU WLRQGH XSSOHYW VPIUWD )\UD SURF
RFNVn XSSOHYW VPIUWD L VDPEDQG PHG VH[ %ODQG WUDQVSF
KDGH XSSOHYW VPIUWD L VDPEDQG PHG VH]

2UR YLG VH]

JOHU KRPR 1Q KHWHURVH[XHOOD PIQ KDGH XSSOHYW RUR L VDF
SURFHQW 2UR YDU RFNVNn YDQOLJDUH EODQG EL I1Q KHWHURVE
6H[WRQ SURFHQW DY WUDQVSHUVRQHUQD KDGH RFNVn XSSOHY
FLVSHUVRQHUQD

THVWDW VLJ I|U LQIHNWLRQHU XQGHU GH VHQ

%LVH[XHOOD NYLQQRU WHQGHUDGH DWW KD WHVWDW VLJ L K|JI
VDPWOLJD VMXNGRPDU +RPRVH[XHOOD PIQ KDGH RFNVn WHVWD
KHWHURVH[XHOOD PIQ WLOO H[HPSHO I|U NODP\GLD SURFHQYV
SURFHQW L MIPI|J]UHOVH PHG SURFHQW JRQRUUp SURFHQW
SURFHQW L MIPI|l/UHOVH PHG SURFHQW

JLIXU $QGHODU VRP KDU WHVWDW VLJ I|[lU ROLND N|IQVVMXNGRPDU XQGHU
RFK VH[XHOO LGHQWLWHW Q SURFHQW
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'"HW YDU I|U In WUDQVSHUVRQHU VRP XSSJDY DWW GH KDGH WH
GH VND NXQQD UHGRYLVDV 'RFN XSSJDY SURFHQW DY WUDQ
DWW GH LQWH YLVVWH I|U YDG YLONHW YDU PHU IQ FLVSHUVR

6|]NW UnG HOOHU KMIOS LQRP KIOVR RFK VMXI

, VDPWOLJD JUXSSHU KDGH XQJHIIU SURFHQW V|NW UnG HOOF
'"HW WHQGHUDGH DWW YDUD QnJRW YDQOLJDUH DWW ELVH[XHOC
VINW KMIOS IDVW GH KDGH EHK|YW UHVSHNWLYH SURFHQ)

7DEHOO D 6YDUVI|[UGHOQLQJ Sn IUnJDQ “+DU GX V|NW UnG HOOHU KMIOS LQ
DQJDY L IJUHJNHQGH IUnJD"" XSSGHODG HIWHU VH[XHOO LGHQWLWHW RFKk
SURFHQW NRQILGHQVLQWHUYDOO
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7DEHOO E 6YDUVI|[UGHOQLQJ Sn IUnJDQ "+DU GX V|NW UnG HOOHU KMIOS LQ
DQJDY L I|JUHJNHQGH I1UnJD" KRV WUDQVSHUVRQHU RFK FLVSHUVRQHU Q
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7UDQVSHUVRQHU + + + +

*

&LVSHUVRQHU + + +

+

'LVNXVVLRQ DY UHVXOWDW RP XSSOHY
EODQG KEWT SHUVRQHU

6DPPDQIDWWQLQJ DY UHVXOWDW == GH IOHVWI

, GH IOHVWD JUXSSHU UDSSRUWHUDGH HQ PDMRULWHW DWW Gt
VNLOOQDGHU PHOODQ JUXSSHUQD %LVH[XHOOD NYLQQRU YDU R
KHWHURVH[XHOOD NYLQQRU RFK PIQ +RPRVH[XHOOD NYLQQRU
7UDQVSHUVRQHU YDU RIWDUH PLVVQ|MGD IQ FLVSHUVRQHU

(Q PDMRULWHW DY 6YHULJHV EHIRONQLQJ KDGH KDIW VH[ XQGF
PDQ KDGH KDIW VH[ YDULHUDGH GRFN (Q WUHGMHGHO DY GH K
DY GH ELVH[XHOOD NYLQQRUQD KDGH KDIW VH[ IOHUD JnQJHU L
KHWHURVH[XHOOD NYLQQRU HQ GU\J IHPWHGHO XWJMRUGHYV G
RFK KHWHURVH[XHOOD PIQ UDSSRUWHUDGH RIWDVW “7Yn WLOC
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VYDUVDOWHUQDWLY YDU RFNVNn GHW YDQOLJDVWH EODQG WUD

(Q PDMRULWHW DY EHIRONQLQJHQ W\FNWH DWW VH[ IU JDQVND
LGHQWLWHW YDU GHW YDQOLJDVWH SUREOHPHW EODQG NYLQQ
GH KHWHURVH[XHOOD NYLQQRUQD RFK SURFHQW DY GH KRPR
LQWUHVVH I|U VH[ .QDSSW HQ IMIUGHGHO DY GH KRPR RFK EL\
EULVWDQGH VH[OXVW DbYHQ EODQG WUDQVSHUVRQHU YDU EUL
YDQOLJDVWH SUREOHPHQ EODQG KHWHURVH[XHOOD PIQ YDU DV

SHVXOWDW L UHODWLRQ WLOO WLGLJDUH NXC

5HVXOWDWHQ YLVDU DWW KRPRVH[XHOOD NYLQQRU JHQHUHOOW
EnGH KHWHUR RFK ELVH[XHOOD NYLQQRU $QGUD VWXGLHU KDL
UDSSRUWHUDU K|JUH JUDG DY VH[XHOO Q|MGKHW RFK IXQNWLRG
OHU VSHFLILNW KDU OHVELVND NYLQQRU OIWWDUH DWW In RUJC
VPIUWD YLG HOOHU HIWHU VH[ IQ KHWHURVH[XHOOD NYLQQRU
KRPRVH[XHOOD NYLQQRU L YnU VWXGLH YDU GH IOHVWD DY UHV
vnJ YL WHQGHQVHU WLOO DWW KRPRVH[XHOOD NYLQQRU RIWDU
KHWHUR RFK ELVH[XHOOD NYLQQRU (Q YLNWLJ IDNWRU I|U VH[X
LGHQWLWHW IU QIMGKHW PHG VLQ UHODWLRQ '"HQQD LQIRUP
GIUI|U LQWH WD KIQV\Q WLOO GHWWD L YnUD DQDO\VHU

7TURWYV DWW KRPRVH[XHOOD NYLQQRU WHQGHUDGH DWW KD VH][
YDUD PHU Q|MGD UDSSRUWHUDGH HQ K|J DQGHO SURFHQW

6DPPD DQGHO VnJV I|U ELVH[XHOOD NYLQQRU PHGDQ HQ WUHGN
KDGH VDNQDW LQWUHVVH I|U VH[ 'H VLIIURUQD IU L OLQMH PHC
DY VDPWOLJD NYLQQRU VDNQDGH LQWUHVVH I|U VH] $QGUD
VH[XHOO OXVW PHOODQ NYLQQRU RFK PIQ GIU PIQ KDU UDSSRU
'"HW VWIPPHU GHOYLV |[YHUHQV PHG YnUD UHVXOWDW 6DPWOLJ
EULVWDQGH VH[XHOO OXVW IQ KHWHURVH[XHOOD PIQ $YVDNQD
KRPRVH[XHOOD IQ KHWHURVH[XHOOD PIQ

'"HW YDU YDQOLJW DWW NYLQQRU KDGH YDULW I|U WU|WWD HOC
PnQJD NYLQQRU VRP PIQ KDGH YDULW |I|[U WU|WWD HOOHU VWU
RDYVHWW VH[XHOO LGHQWLWHW

(Q IHPWHGHO DY GH ELVH[XHOOD PIQQHQ KDGH KDIW VYnULJKH)
VHQDVWH PnQDGHUQD 9L IDQQ GRFN LQJD VLJQLILNDQWD VNL
VH[XHOO LGHQWLWHW 'HWWD VWnU L PRWVDWVY WLOO WLGLJDU
YDQOLJDUH EODQG KRPR RFK ELVH[XHOOD PIQ 1Q KHWHURVH[XF
KRPRVH[XHOOD PIQ RIWDUH IQ KHWHURVH[XHOOD PIQ XSSOHYGF
PHG DQGUD VWXGLHU 7LO00 VWRU GHO K|U VPIUWD LKRS F

7LGLIJDUH VWXGLHU KDU YLVDW DWW I|U WLGLJ XWO|VQLQJ IU H\
KRPR RFK ELVH[XHOOD PIQ bYHQ RP UHVXOWDWHQ L GHQQD
VLIJQLILNDQWD VnJ YL HQ WHQGHQV WLOO VDPPD PIQVWHU PHG
W\FNWH DWW GH InU RUJDVP VQDEEDUH IQ GH KDGH YHODW

(Q PLQRULWHW DY GHP VRP KDGH XSSOHYW VH[XHOOD SUREOHF

107 (252)



PHG WLGLJDUH UHVXOWDW $WW PIQQLVNRU LQWH V|NHU KM
VRP PLQGUH DOOYDUOLJD VRP |[YHUJNHQGH HOOHU DWW GH LQ\

(WW \WWHUOLJDUH KLQGHU I|U KEW SHUVRQHU NDQ YDUD U
EHP|WDQGH L YNUGHQ

'n DQWDOHW WUDQVSHUVRQHU VRP GHOWRJ L VWXGLHQ YDU UF
GHWWD NDSLWHO LQWH VWDWLVWLVNW VLIJQLILNDQWD 'HW JnL
Q|MGKHW RFK HQ K|JUH JUDG DY PLVVQ|MGKHW EODQG WUDQVS
WUDQVSHUVRQHUQD XSSJDY DWW GH YDU Q|MGD PHG VLWW VH]
WLOO KIOVD +XU QRUPHU RFK VWUXNWXUHU LQYHUNDU Sn WU
EHUIWWDGH PnQJD WUDQVSHUVRQHU RP SHULRGHU L OLYHW QI
HIWHUVRP KHOD HOOHU GHODU DY NURSSHQ LQWH NDQ PHGYHL
EHUR Sn HQ EHKDQGOLQJ PHG N|QVNRQWUIUD KRUPRQHU HOOHL
N|QVNRQILUPHUDQGH NLUXUJL GIU JHQLWDOLHUQD IU VN|UD 8Qf¢
XWVWUIFNQLQJ GHWWD VNXOOH NXQQD ELGUD WLOO EULVWDQG!
ELGUDJDQGH IDNWRU 7UDQVSHUVRQHU + nU WHQGHUDGH D\
NOGHUVJUXSSHU 'HWWD VNXOOH NXQQD EHW\GD DWW PDQ KDU
VLQ LGHQWLWHW L GHQ nOGHUQ (Q VWXGLH |[YHU WUDQVPIQ VR
JHQRPJIJNWW N|QVNRUULJHUDQGH EHKDQGOLQJ YLVDGH DWW GH

(Q PDMRULWHW DY WUDQVSHUVRQHUQD KDGH KDIW VH[ XQGHU
IMIUGHGHO LQWH KDGH KDIW VH[ 'HQ VW|UVWD JUXSSHQ WUDC
VH[ £ JnQJHU L PnQDGHQ 7UDQVSHUVRQHU WHQGHUDGH GRFU!
YLNWLIJW 'HW EHK|YHU VWXGHUDYV YLGDUH RP GHW IDNWLVNW |
|[YHUIJNHQGH

6W\UNRU RFK VYDJKHWHU

(Q DY VWXGLHQV IUIPVWD VW\UNRU IU DQYIQGDQGHW DY HWW |
EHIRONQLQJHQ DYVHHQGH N|Q nOGHU RFK UHJLRQ 'HWWD J|L
6YHULJHV EHIRONQLQJ RFK LQWH HQEDUW RP UHVSRQGHQWHUQ
EDNJUXQGVYDULDEOHU IUnQ K|JNYDOLWDWLYD UHJLVWHUGDWD
UHGRYLVDV XSSGHODW Sn VH[XHOO LGHQWLWHW RFK WUDQVHL
YLNWLJW I|U DWW NXQQD ELGUD WLOO HWW HIITHNWLYW IRONKIC
OLWHW EOLU VNLOOQDGHUQD GRFN LQWH VWDWLVWLVNW VLJQLI

3n JUXQG DY UHODWLYW In SHUVRQHU VRP XSSJDY HQ LFNH KHW
VIUUHGRYLVD VDPWOLJD JUXSSHU XWDQ HQGDVW KRPR RFK EL
YDU LQWH WLOOUIFNOLJW PnQJD I|lU DWW UHVXOWDWHQ VNXOO|

9L NXQGH LQWH KHOOHU SUHVHQWHUD UHVXOWDWHQ I|JUGHODG
lU HQ VWDUNW ELGUDJDQGH IDNWRU I|U KIOVD RFK YIOEHILQQD
IUDPWLGD UHVXOWDW NDQ SUHVHQWHUDV IYHQ HIWHU VRFLRHN

6RP DOOWLG YLG VMIOYUDSSRUWHUDGH GDWD 1LQQV GHW ULVN
2IWD NDQ GHW EHUR Sn IPQHWY NDUDNWIU RFK RP GHW IU HWYV

3n JUXQG DY In UHVSRQGHQWHU VND UHVXOWDWHQ WRONDV PH

'"HW ILQQV RFNVNn VYDJKHWHU PHG IUnNJHNRQVWUXNWLRQHQ L H
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VH[OLY GH VHQDVWH PnQDGHUQD" I|[OMGHV DY VYDUVDOW!
VWIOOQLQJ WLOO YDUDY GH WYn I[UVWD YDU "-DJ IU L VWRUW
IlOMW DY DOWHUQDWLY VnVRP "-DJ VDNQDU HQ VH[SDUWQHU"
GHQ HQD VNXOOH KD PIWW Q|MGKHW PHG VH[OLYHW RFK GHQ D!
I[TUHQNODW I|U EnNGH UHVSRQGHQWHUQD RFK DQDO\WDUEHWHW
VNXOOH GHVVXWRP KD LQNOXGHUDW HWW WUHGMH DOWHUQDWL
IlUnJDGHV RP UHVSRQGHQWHQ XSSOHYW QnJRW DY I|/OMDQGH VR
DOWHUQDWLY 'HWWD LQQHEIU W H[ DWW IOHU IQ SURFHQW N
VRP HWW SUREOHP

JRUWVDWW IRONKIOVRDUEHWH I|U VH[XHOO KI

6H[XHOO KIOVD IU HWW WLOOVWnQG DY IN'VLVNW HPRWLRQHOOW
VH[XDOLWHW 'HWWD YIOPNnHQGH YDULHUDU PHOODQ ROLND N|Q
DY VH[XHOO LGHQWLWHW RFK WUDQVHUIDUHQKHW (Q UDG NRP!
XSSOHYHOVHUQD DY VH[ RFK VH[XDOLWHW /LNDVn LQWHUDJHUD
NIQVLGHQWLWHW nOGHU RFK VH[XHOO LGHQWLWHW L HWW NRP
PIQQLVNRU XSSOHYHU Q|MGKHW L VLQ UHODWLRQ RFK VLWW VH][C(

JRONKIOVRDUEHWHW I|U VH[XHOO KIOVD KDU VRP PnO DWW DOOI
RFK VH[XHOO LGHQWLWHW VND KD VDPPD PIMOLJKHWHU DWW X
IRNXVHUD Sn DWW ||UEIWWUD I|UXWVIWWQLQJDUQD I|U HQ JRG |
PLQVND VNLOOQDGHUQD L KIOVD PHOODQ ROLND JUXSSHU

'"HW IU YLNWLJW DWW VH Sn VH[XHOO KIOVD XU HWW KROLVWLV?!
VH[XHOO I\VLVN RFK SV\NLVN KIOVD 'HW IU RENVn YLNWLJW DW
OLYHW 3UREOHP L VH[OLYHW ILQQV L DOOD JUXSSHU PHQ YLVV
HOOHU QnJUD JUXSSHU

9nUD UHVXOWDW SHNDU Sn EHKRY DY VSHFLILND VDPKIOOVLQVEL
[flU WUDQVSHUVRQHU RFK VRP IUIPMDU SVA\NRVRFLDO KIOVD RFK
RFK YnOG RDYVHWW N|Q N|QVLGHQWLWHW nOGHU RFK VH[XHOC
PIQQLVNRUV OLYVVLWXDWLRQ EHK|YHU JHQRPO\VDV XU QRUPNUL
OnQJIDOGHQ DY VH[XHOOD LGHQWLWHWHU N|QVLGHQWLWHWHU
VDPKIOOHW DWW KD JRG NXQVNDS NULQJ KEWT IUnJRU 5HVXOW
JJUDV YLD HWW QRUPNULWLVNW DUEHWH YLONHW E|U XWI|UDV
DNW|UHU Sn ROLND VDPKIOOVQLYnHU

,QIRUPDWLRQ UnGJLYQLQJ RFK YnUG UHODWHUDGH WLOO VH[XI
XSSIN\OOD NUDYHQ XWLIUnQ HWW IRONKIOVRSHUVSHNWLY JHQRP '
NYDOLWHW + RDYVHWW N|Q VH[XHOO LGHQWLWHW .. _ _.._ .. .
SnYHUNDU XSSOHYHOVHUQD DY VH[OLYHW 6W|GMDQGH LQVDWV
XWJIn I1UnQ GHW |1|U DWW NXQQD IUIPMD YIOPNHQGH L UHODWLRC

60XWVDWVHU RP VH[OLYHW

(Q PDMRULWHW DY KHWHUR KRPR RFK ELVH[XHOOD NYLQQRU V
UDSSRUWHUDGH DWW GH YDU Q|MGD PHG VLWW VH[OLY 7UDQV:
'RFN WHQGHUDGH WUDQVSHUVRQHU + nU DWW YDUD PHU Q|N
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NOGHUVJUXSSHU 'HWWD VNXOOH NXQQD EHW\GD DWW PDQ KDU
LGHQWLWHW L GHQ nOGHUQ OHU NXQVNDS EHK|YV GRFN I|U DW

'"HQ KIU EHIRONQLQJVVWXGLHQ YLVDU DWW HQ PDMRULWHW DY E
NIQVLGHQWLWHW KDGH KDIW VH[ XQGHU GH VHQDVWH PnQD
VH[ IU JDQVND HOOHU P\FNHW YLNWLJW 'ITUHPRW VNLOMGH GHW
KDGH KDIW VH[ '"HW ILQQV VNLOOQDGHU L XSSOHYHOVHU DY VH
6W|GMDQGH LQVDWVHU LQRP VH[XHOO KIOVD RFK VH[RORJL PnV\
DWW NXQQD IUIPMD YIOPnNHQGH L UHODWLRQ WLOO VH[XDOLWHW

SHIHUHQVHU GHO %

*DU\ - *DWHV +RZ PDQ\ SHRSOH DUH OHVELDQ JD\ ELVH[XDO DQC
,QVWLWXWH +IPWDG IUnQ KWWSV ZLOOLDPVLQVWLWXWH OD:
0DQ\ 3BHRSOH /*%7 $SU SGI

&DPSEHOO 6 6H[XDO KHDOWK QHHGY DQG WKH /*%7 FRPPXQLW\ 1XU
IlUnQ KWWSV Z7ZZ QFEL QOP QLK JRY SXEPHG

5H\QLHUV 7 1RVWOLQJHU & /DJD 0 'H %DHWVHOLHU , &UXFLWWL 7
'DLO\ DQG (YHQW '"ULYHQ 3UH ([SRVXUH 3URSK\OD[LV 5HVXOWY RI D
SURMHFW - $FTXLU ,PPXQH '"HILF 6\QGU ‘2, 4%,
5RVHQEHUJHU -* 6FKLFN 9 6FKQDUUV 3 1RYDN '6 5HHFH O 6H[XDO
SUDFWLFHV DQG FRPPXQLW\ HQJDJHPHQW DPRQJ JD\ DQG ELVHI[XD

DUHDV RI WKH 8QLWHG 6WDWHV - +RPRVH] ‘2,

ODQXHOD 3HL[RWR 0 6H[XDO 6DWLVIDFWLRQ 6ROLWDU\ DQG '\DGL

6H[XDO 2ULHQWDWLRQ - +RPRVH][ ‘2,

3HSODX /$ )LQJHUKXW $: 7KH FORVH UHODWLRQVKLSV RI /HVELDC
‘2, DQQXUHY SV\FK

+HQGHUVRQ $: /HKDYRW . 6LPRQL -0 (FRORJLFDO PRGHOV RI VH[X
OHVELDQ ELVH[XDO DQG KHWHURVH[XDO ZRPHQ $UFK 6H[ %HKDY

%UH\HU %1 6PLWK -) (LVHQEHUJ 0/ $QGR .$ 5RZHQ 76 6KLQGHO $:
RULHQWDWLRQ RQ VH[XDOLW\ DQG VH[XDO SUDFWLFHV LQ 1RUWK §
"2, M [

&RKHQ -1 %\HUV (6 %H\RQG OHVELDQ EHG GHDWK HQKDQFLQJ R>
VH[XDO PLQRULW\ ZRPHQ LQ UHODWLRQVKLSV - 6H[ 5HV

>

+LUVKILHOG 6 &KLDVVRQ 0$ :DJPLOOHU 5/ -U B5HPLHQ 5+ +XPEHU\
6H[XDO G\VIXQFWLRQ LQ DQ ,QWHUQHW VDPSOH RI 8 6 PHQ ZKR KD

2, M [
%DQFURIW - &DUQHV / -DQVVHQ ( *RRGULFK ' /RQJ -6 (UHFWLOH
KHWHURVH[XDO PHQ $UFK 6H[ %HKDY "2, v

5RVVHU %5 6KRUW %- 7KXUPHV 3- &ROHPDQ ( $QRG\VSDUHXQLD

G\WWIXQFWLRQ D YDOLGDWLRQ VWXG\ Rl SDLQIXO UHFHSWLYH DQTC

FRQFRPLWDQWY LQ KRPRVH[XDO PHQ - 6H[ ODULWDO 7KHU

2.

5RVVHU %5 OHW] 0( %RFNWLQJ :2 %XURNHU 7 6H[XDO GLIILFXOWL

KRPRVH[XDO PHQ DQ HPSLULFDO VWXG\ ZLWK LPSOLFDWLRQV IRU +
2.

IDX -7 .LP -+ 7VXL +< 3UHYDOHQFH DQG IDFWRUV RI VH[XDO SUREQC

KDYLQJ VH[ ZLWK WKH VDPH VH[ SDUWQHU LQ +RQJ .RQJ D SRSXO!

‘2, VM LMLU
S3HL[RWR 00 1REUH 3 3UHYDOHQFH RI VH[XDO SUREOHPVY DQG DVV
KHWHURVH[XDO ZRPHQ - 6H[ ODULWDO 7KHU ‘2,
%HDEHU 7( :HUQHU 3' 7KH UHODWLRQVKLS EHWZHHQ DQ[LHW\ DQC
KHWHURVH[XDO ZRPHQ - +RPRVH] ‘2,
ODWWKHZV $ +XJKHV 7 7DUWDUR - 6H[XDO EHKDYLRU DQG VHI[X

VDPSOH RI OHVELDQ DQG KHWHURVH[XDO ZRPHQ H[XDO RULHQWDW
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DQG GHYHORSPHQW LQ OHVELDQ JD\ DQG ELVH[XDO SHRSOH :DV

$VVRFLDWLRQ v

ORUHLUD (' *ODVVHU '% 1LFRORVL $ 'XDUWH )* *LQJHOO & *URXS *

VHHNLQJ EHKDYLRXU LQ DGXOWV LQ WKH 8QLWHG .LQJGRP DQG FR
2, M ; [

%DXPHLVWHU 5) &DWDQHVH .5 9RKV .' ,V WKHUH D JHQGHU GLIIHU

7KHRUHWLFDO YLHZV FRQFHSWXDO GLVWLQFWLRQV DQG D UHYL!

6RFLDO 3V\FKRORJ\ 5HYLHZ

JRONKIOVRP\QGLJKHWHQ 5IWWHQ WLOO KIOVD +XU QRUPHU RFK V

XSSOHYHOVHU DY VH[XHOO KIOVD

'LHUFN[ . 9DQ &DHQHJIHP ( (ODXW ( 'HGHFNHU ' 9DQ GH 3HHU ) 7R\H

VH[XDO KHDOWK DIWHU VH[ UHDVVLJQPHQW VXUJHU\ LQ WUDQVVHI[X]

‘2, M [
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6H[ UHODWLRQHU RFK HIJHQPDN

,(QWHJULWHW |JULYLOOLJKHW RFK VDPW\FNH IU HQ IJUXWVIWWQL
EHVWIPPD |[YHU VLQ NURSS IU HQ PIQVNOLJ UIWWLJKHW %HJUH
PIQQLVND NIQQHU VLJ IUL DWW VMIOY IDWWD EHVOXW VRP U|U C

, XQGHUV|NQLQJHQ 65+5 ILFN HWW UHSUHVHQWDWLYW XUYDOQ
EHVYDUD IUnJRU RP VH[XHOO RFK UHSURGXNWLY KIOVD RFK UIV
SURFHQW 5HVXOWDWHQ E|U WURWYV NDOLEUHULQJVYLNWHU W,
IlU DWW EHVNULYD UHVXOWDWHQ IUnQ 65+5 RP VH[ UHODWLR
EHIRONQLQJHQ

IQVOD DY VH[XHOO HIJHQPDNW EHURU Sn N|Q RFK nOGHU RFK XW

(Q PDMRULWHW DY 6YHULJHV EHIRONQLQJ W\FNHU DWW GHW IL
VDPW NIQQHU VLJ IULD DWW WD LQLWLDWLY WLOO VH[ NDQ VI.
HQ SDUWQHU KXU GH YLOO KD VH[ RFK VIJD LIUnQ RP HQ VH[SE
GHW JIOOHU DOOWVn LQWH DOOD PIQQLVNRU 'HW ILQQV GHVV)
XWELOGQLQJVQLYn

8QJHIIU KIOIWHQ DY EnGH NYLQQRU RFK PIQ XSSJDY DWW GH |
RIWD KXU RFK QIU GH KDU VH[ , nOGUDUQD # nU DQVnJ IO
EHVWIPPHU QIU RFK KXU GH KDU VH]

(Q K|JJUH DQGHO NYLQQRU IQ PIQ NIQQHU VLJ RIWDVW HOOHU D
QHM WLOO VH[ NDQ I|[UHVOn KXU GH YLOO KD VH[ RFK NDQ VIJ
QnJRW VRP GH LQWH YLOO 3n GHVVD IUnJRU VYDUDGH GIUHPF
DOWHUQDWLYHW MD LEODQG

SBWELOGQLQJVOIQJG VH[XHOO LGHQWLWHW RFK N|QVLGHQWLW}

'"HW YDU YDQOLJDUH DWW PIQ PHG HIWHUJ\PQDVLDO XWELOGQ
RFK KXU GH KDU VH[ MIPI|JUW PHG PIQ PHG I|UJ\PQDVLDO XWEL!
YDQOLJDUH DWW PIQ PHG HIWHUJ\PQDVLDO XWELOGQLQJ XSSJ
QlU RFK KXU GH VND KD VH[ MIPI|lUW PHG PIQ PHG I|UJ\PQDVLD

01Q PHG HIWHUJ\PQDVLDO XWELOGQLQJ NDQ VIJD QHM WLOO VH
XWELOGQLQJ

.YLQQRU PHG HIWHUJ\PQDVLDO XWELOGQLQJ W\FNWH RIWDUH L
RIWDUH WD LQLWLDWLY WLOO VH[ RFK WHQGHUDGH L K[JUH XW
VH[ MIPIHlUW PHG NYLQQRU PHG I|UJ\PQDVLDO XWELOGQLQJ

)n VNLOOQDGHU YDU VLIQLILNDQWD XWLIUnQ VH[XHOO LGHQWL
XWVWUIFNQLQJ DWW GH NIQGH VLJ IULD DWW WD LQLWLDWLY \
KRPRVH[XHOOD PIQ

7UDQVSHUVRQHU WHQGHUDGH DWW L OIJUH XWVWUIFNQLQJ N>
QnJRW VRP GH VMIOYD LQWH YLOOH LQWH OLND RIWD NXQGH V
PLQGUH RIWD NIQGH VLJ IULD DWW WD LQLWLDWLY WLOO VH[ 1

%DNJUXQG RP VH[ UHODWLRQHU RFK
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6H[ RFK VDPW\FNH

6H[XDOLWHWHQ IU HQ YLNWLJ GHO DY OLYHW RFK KDU VWRU EH

RDYVHWW nOGHU N|Q HWQLFLWHW VH[XHOO LGHQWLWHW UF
NIQVXWWU\FN 6H[XDOLWHWHQ IU RFENVn QIUD NRSSODG WLOO EC
NURSSVELOG DQNQ\WQLQJ RFK LOQWLPLWHW RFK IU VhNOHGHV HQ
YIOEHILQQDQGH VMIOYNIQVOD RFK I[lUPNnJD WLOO nWHUKIPWQLQ.

, 9IUOGVKIOVRRUJDQLVDWLRQHQV :+2 V GHILQLWLRQ DY VH[XH(
QMXWEDUD RFK VINUD HUIDUHQKHWHU IULD 1UnQ WYnQJ GLVNU
NRPPLVVLRQHQ KDU HQ LQWHJUHUDG GHILQLWLRQ DY VH[XHOO |
65+5 VRP O\IWHU QMXWEDUD VH[XHOOD UHODWLRQHU VRP HQ °
9LGDUH IU IULYLOOLJKHW RFK VDPW\FNH HQ IJUXWVIWWQLQJ I|U
NRPPLVVLRQHQ EHWRQDU DOOD PIQQLVNRUV UIWW DWW VMIOYD
UHSURGXNWLRQ RFK VH[XDOLWHW

6YHULJH KDU VHGDQ GHQ MXOL HQ Q\ VH[XDOEURWWVODJV\
KDQGOLQJDU VND YDUD IULYLOOLJD %URWWVRIITHUP\QGLJKHW

JULYLOOLJW VH[ EHW\GHU DWW HQ SHUVRQ KDU XWWU\FNW HWW
NURSSVVSUnN 'HQ VRP YLOO KD VH[ PnVWH DOOWVn WD UHGD S
WLOO H[HPSHO JHQRP DWW IUnJD SHUVRQHQ )LQQV LQJD WHFN!
VRP YLOO KD VH[ XWJn IUnQ DWW GHQ DQGUD SHUVRQHQ LQWH
UHGD Sn YDG GHQ DQGUD SHUVRQHQ YLOO

6DPW\FNH IU VNOHGHYVY HQ YLNWLJ DVSHNW L IUnJD RP EnGH PIQ
bYHQ )JUHQWD VWDWHUQD )1 KDU XSSPIUNVDPPDW YLNWHQ D°
EHVWIPPD |YHU VLQD NURSSDU RFK OLY cU IDWWDGH )1 EHV
XWYHFNOLQJ 'HW IHPWH DY GHVVD PnO KDQGODU RP DWW XS S(
NYLQQRUV RFK IOLFNRUV HIHQPDNW

$00D KDU UIWW WLOO VINUD SRVLWLYD RFK QMXWEDUD VH[XHO
RFK REHKDJOLJD , QWHJULWHW IULYLOOLJKHW RFK VDPW\FN
VH[ RFK VH[XDOLWHW )OHUD VWXGLHU IRNXVHUDU Sn VNLOOQD
DWW KD VH]I , GHQ LOQWHUQDWLRQHOOD YHWHQVNDSOLJD O
FRPSOLDQFH" I|U DWW EHVNULYD QIU LQGLYLGHU VDPW\FNHU W
VH[XHOO OXVW %HIJUHSSHW "VH[XDO FRPSOLDQFH" LEODQ
EHW\GHU LQWH DWW LQGLYLGHQ VDPW\FNHU WLOO DWW KD VH]
PHQ GIUHPRW NDQ SV\NRORJLVN SUHVV I|[UHNRPPD "HW ILQQ\
LQWH YLOO KD VH[ HOOHU LQWH NIQQHU OXVW YLG HWW VSHFLI
NDQ RFNVn EHUR Sn IOHUD IDNWRUHU WLOO H[HPSHO DWW LQGL

6WXGLHU YLVDU DWW "VH[XDO FRPSOLDQFH" IU YDQOLJ\
UHODWLRQHU RFK WHQGHUDU DWW QRUPDOLVHUDV L VIQQHUK

6H[XHOO HIHQPDNW

"6H[XDO FRPSOLDQFH" NDQ NRSSODV VDPPDQ PHG EHJUHSSHW
NDQ OLNQDV YLG GHW HQJHOVND RUGHW HPSRZHUPHQW RFK V\I
PDNW |[YHU VLQ HIJHQ VLWXDWLRQ H[HPSHOYLV VLWW OLY VLQD
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RUG KDQGODU GHW RP DWW LQGLYLGHQ VND KD PDNW |YHU SHU"
PLOM|UHODWHUDGH IDNWRUHU VRP SnYHUNDU KIOVDQ RFK GIU
GHILQLHUDWYV Sn IOHUD VIWW RFK GHW VDNQDV HQ W\GOLJ NRQ
GRFN DY IOHUD QLYnHU RFK GLPHQVLRQHU RFK LQQHIDWWDU 1Y
H[HPSHO P|MOLJKHWHU RFK UHVXUVHU %HJUHSSHWY NRPSOHJL
VYNUW DWW PIWD VH[XHOO HJHQPDNW L VWXGLHU 0nQJD IR
HJHQPDNW LQQHEIU NRQWUROO |YHU GHQ HJQD VH[XDOLWHWHQ

(WW H[HPSHO Sn HQ SRVLWLY VH[XDOLWHW IU VH[XHOO EHV'
EODQG DQQDW DVVRFLHUDWY PHG K|JUH JUDG DY VH[XHOO Q|M
VMIOYI|[UWURHQGH DWW NXQQD SUDWD |SSHW RP VH[ DWW NXC
VIJ QHM QIU HQ VH[SDUWQHU I|[UHVONU VDNHU VRP PDQ LQWH Y

6H[XHOO NRPPXQLNDWLRQ

$WW SUDWD RP VH[ RFK KD HQ JRG VH[XHOO NRPPXQLNDWLRQ I
JUDG DY VH[XHOO QIMGKHW RFK Q|[MGKHW PHG LQWLPD UHODWLF
KDQGOD RP LOQOWHUDNWLRQHU RFK VDPWDO RP VH[XHOOD IUnJRL
SUHIHUHQVHU HOOHU SUREOHP JRUVNQLQJ KDU IYHQ 1 XQ
NRPPXQLNDWLRQ RFK ENGH VH[XHOOW RFK JHQHUHOOW YIOPNHQ
HOQNIWVWXGLH 8QJ.$% VRP XQGHUV|INWH XQJDV RFK XQJD Y X[
DQVnJ SURFHQW DWW GHW IU YLNWLJW DWW NXQQD SUDV
KIJUH EODQG WMHMHU SURFHQW IQ NLOODU SURFHQW 7
YLNWLIJW DWW EnGD SDUWHU EHVWIPPHU OLND P\FNHW QIU GHYV
'"HVVXWRP UDSSRUWHUDGH SURFHQW DY WMHMHUQD RFK SL
NXQVNDS RP KXU GH NDQ SUDWD RP VH[ PHG HQ SDUWQHU

1RUPHU DWWLW\GHU RFK N|QVVNLOOQDGHU L

6RFLDOD QRUPHU RFK VWHUHRW\SHU RP N|Q JHQXV RFK VH[ ND
XSSIDWWDU VLQ HIHQ RFK DQGUDV VH[XDOLWHW .XOWXU
LGHQWLWHW WHQGHUDU IYHQ DWW NDWHJRULVHUD NYLQQRU R
"VH[XDO GRXEOH VWDQGDUG” VRP DQJHU DWW NYLQQRU IU PHU
EHVWIPGD 6WXGLHU KDU RFNVn YLVDW DWW I|[UHVWIOOQLQ.
WLOO NUDY Sn PIQ L VH[XHOOD UHODWLRQHU YLONHW L VLQ WX
RFK VhOHGHV VIPUH KIOVD (Q PHWDDQDO\V DY IRUVNQLQJ |
NIQVVNLOOQDGHU LQRP VH[XDOLWHW YLVDGH GRFN DWW GH IOF
DWWLW\GHU YDU VPn 9DG JIOOHU "VH[XDO FRPSOLDQFH" RFI
In VNLOOQDGHU PHGDQ DQGUD KDU YLVDW DWW GHW ILQQV \
6WXGLHU KDU H[HPSHOYLV YLVDW Sn HWW P|QVWHU GIU PIQ WH
NYLQQRU WHQGHUDU DWW YDUD VH[XHOOW "FRPSOLHG"
XWVWUIFNQLQJ LQLWLHUDGH VH[XHOOD DNWLYLWHWHU VRP GH
DWW GHOWD L 'H KIU PIQQHQ NDQ KD DQWDJLW GHQ WUDGLYV
LQLWLDWLY WLOO VH[ PHQ GH NDQ RFNVn KD JMRUW Vn ||U DW\
EHYLVD VLQ YLULOLWHW JHQRP DWW WD VH[XHOOD LQLWLDWLY

6\IWH
'"HW |YHUJULSDQGH VMIWHW PHG 65+5 YDU DWW |[ND NXQVNDS
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[TUXWVIWWQLQJDU I|[U HWW HIITHNWLYW IRONKIOVRDUEHWH 1|U V
6\IWHW PHG GHWWD NDSLWHO |IU DWW EHVNULYD KXU VWRUD DQC
VLJ KD ROLND DVSHNWHU DY VH[XHOO HIJHQPDNW L UHODWLRQ V

OHWRGEHVNULYQLQJ RFK IUnJRU RP V&
HIHQPDNW

5HVXOWDWHQ L GHWWD NDSLWHO EDVHUDV Sn XQGHUV|NQLQJH
YRONKIOVRP\QGLJKHWHQ L VDPDUEHWH PHG 6WDWLVWLVND F
(ONIWHQ VNLFNDGHV SRVWOHGHV XW WLOO HWW VOXPSPIVVLIW
EHIRONQLQJHQ PHG WRWDOEHIRONQLQJVUHJLVWUHW VRP XUYD
%RUWIDOOHW YDU VNHYW PHG K|JUH ERUWIDOO EODQG H[HPSH(
RFK SHUVRQHU I|GGD XWDQI|U 6 YHULJH %RUWIDOOHW IU L OLQ
KDQWHUDWY PHG YLNWQLQJ I|JU DWW VYDUHQ L P[MOLJDVW PnQ
'RFEN E|U GHQ VWDWLVWLN VRP WDV IUDP WRONDV PHG I|[UVLNW
ILQQDV VNHYKHWHU NYDU IYHQ HIWHU YLNWQLQJ

, GHWWD NDSLWHO UHGRYLVDVY UHVXOWDWHQ IUnQ VMX IUnJRU
RP ROLND DVSHNWHU DY VMIOYEHVWIPPDQGH L UHODWLRQ WLO
SUHVHQWHUDV L GHQ KIU UDSSRUWHQ

¢ "8SSOHYHU GX GLJ IUL DWW WD LQLWLDWLY WLOO VH["’
e "8SSOHYHU GX DWW GX NDQ VIJD QHM RP GX LQWH YLOO KD VF
e "8SSOHYHU GX DWW GX NDQ IJUHVOn I|[U HQ SDUWQHU KXU GX

¢ "8SSOHYHU GX DWW GX NDQ VIJD LIUnQ RP GLQ VH[SDUWQHU Y|
VH["

e IQQHU GX Vn K|JD NUDY DWW SUHVWHUD VH[XHOOW Vn GX XS

)JIOMDQGH VYDUVDOWHUQDWLY IDQQV "'-D DOOWLG" "-D RIWD)
RFK "9HW LQWH" 6YDUVDOWHUQDWLYHQ "-D DOOWLG™ RFK "-D
VYDUVDOWHUQDWLYHQ "1HM DOGULJ” RFK "1HM VIOODQ" VORJV

<WWHUOLJDUH WYn IUnJRU VWIOOGHYV YDUV VYDUVI|IUGHOQLQJL

e "+XU YLNWLJIJW IU VH[ I|U GLJ L HQ UHODWLRQ"" PHG I|/OMDQGH

“*DQVND YLNWLJW  “9DUNHQ YLNWLJW HOOHU RYLNWLIW  ~,QW
“QWH DOOV"’

e "9LONHW SnVWnHQGH SDVVDU L KXYXGVDN EIVW I|U GLJ"" PHC
PLQ SDUWQHU EHVWIPPHU EnGD OLND P\FNHW KXU RFK QIlU YL

RFK QIU YL KDU VH[" "0LQ SDUWQHU EHVWIPPHU RIWDUH KXU
SnVWnHQGHQD VWIPPHU I|U PLJ’

5DSSRUWHQ IU GHVNULSWLY RFK UHVXOWDWHQ SUHVHQWHUDYV
HOOHU PDQ nOGHUVJUXSSHU *+ nU + nU + nU RFK #

WUDQVHUIDUHQKHW 6H[XHOO LGHQWLWHW UHGRYLVDV L WUH J
ELVH[XHOO 8W|YHU GHVVD JUXSSHU VIUUHGRYLVDV RFNVn UH)
Sn IUnJDQ "bU HOOHU KDU GX YDULW WUDQVSHUVRQ" 7UDQVSHF
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YLONDV NIQVLGHQWLWHW RFK HOOHU N|QVXWWU\FN LQWH VWIPF
WLOOGHODGHV GHP YLG I|GVHOQ &LVSHUVRQ IU L VWIOOHW HQ
VWIPPHU |YHUHQV PHG GHW N|Q GH WLOOGHODGHYV YLG I|GVHOQ

5HVXOWDWHQ UHGRYLVDV RFNVNn XSSGHODGH HIWHU XWELOGQLC
VWDWXV )|OMDQGH WUH NDWHJRULHU KDU DQYIQWYV [|UJ\PQDVI
XWELOGQLQJ + nU RFK HIWHUJ\PQDVLDO XWELOGQLQJ PHU
DWW DQYIQGD XWELOGQLQJVQLYn RFK VIUVNLOW Sn HWW Vn SI
XWELOGQLQJVV\VWHPHW KDU IQGUDWYV |[YHU WLG RFK OIQJUH XW
WLGLJDUH 'HVVXWRP KDU GH IOHVWD \QJUH SHUVRQHU IQQX LQ
6NLOOQDGHU PHOODQ ROLND XWELOGQLQJVQLYNHU NDQ DOOWVn
DWW GH PHG I|[UJ\PQDVLDO XWELOGQLQJ IU \QJUH 3n JUXQG DY
XWELOGQLQJVOIQJG I|[U NnOGHUVVSDQQHW + nU

SHVXOWDWHQ UHGRYLVDV VRP DQGHODU SURFHQW DY EHIRON!
VNLOOQDGHU PHOODQ ROLND JUXSSHU VNULYV XW L WH[WHQ RP
RIWD JHQRP DWW DQYIQGD SURFHQWLJD NRQILGHQVLQWHUYD
XSSVWnU WLOO I|OMG DY DWW PDQ KDU JMRUW HWW VOXPSPIVV
(WW NRQILGHQVLQWHUYDOO IU HWW LQWHUYDOO VRP PHG HQ I]
YIUGHW DY WLOO H[HPSHO HQ DQGHO 9DQOLJHQ DQJHV GHQ |YL
YLONHW GHW "VDQQD” YIUGHW PHG SURFHQWY VINHUKHW EHI

, UDSSRUWHQ UHGRYLVDV LQJD VLIIURU HOOHU DQGHODU QIU C
'"HW JIOOHU L SUDNWLNHQ IUIPVW DQGHODU XWLIUNQ VH[XHOO L
IHOVNDWWQLQJDU VRP OIWW NDQ XSSVWn QIU XQGHUODJHW IU

SHVXOWDW RP VH[ UHODWLRQHU RFK

9LNWHQ DY VH[ L HQ UHODWLRQ

ODMRULWHWHQ DY EHIRONQLQJHQ DQVnJ DWW VH[ IU YLNWLJW L
UDSSRUWHUDGH HQ K|JUH DQGHO PIQ SURFHQW I1Q NYLQQRL
P\FNHW HOOHU JDQVND YLNWLJW L HQ UHODWLRQ .|QVVNLOOQD
JUXSSHQ * nU GIU OLND PnQJD PIQ VRP NYLQQRU JDY GHW V)
VH[ IU P\FNHW HOOHU JDQVND YLNWLJW L HQ UHODWLRQ IDQQV
$QGHOHQ VRP W\FNWH DWW VH[ IU P\FNHW HOOHU JDQVND YLNYV
NYLQQRU SURFHQW RFK PIQ SURFHQW L nOGHUVJUXSSHQ

JLIXU D $QGHO VRP DQVHU DWW VH[ IU P\FNHW HOOHU JDQVND YLNWLJW L
Q SURFHQW
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%0DQG NYLQQRU PHG 1|UJ\PQDVLDO XWELOGQLQJ UDSSRUWHUD
HOOHU JDQVND YLNWLJW L HQ UHODWLRQ L MIPI|lUHOVH PHG S
XWELOGQLQJ VH ILIJXU E ,QJD VWDWLVWLVNW VLIQLILNDQWD \

YJLIXU E $QGHO VRP DQVHU DWW VH[ IU P\FNHW HOOHU JDQVND YLNWLJW L
XWELOGQLQJVOIQJG Q SURFHQW

(Q VW|UUH DQGHO ELVH[XHOOD NYLQQRU W\FNWH DWW VHI[ IU P\
SURFHQW MIPI|lUW PHG EnGH KRPR RFK KHWHURVH[XHOOD NYL!
ILIXU F %ODQG PIQ JDY GREN IIlUUH ELVH[XHOOD PIQ SURFLE
KHWHURVH[XHOOD PIQ SURFHQW

J)LIXU F $QGHO VRP DQVHU DWW VH[ IU P\FNHW HOOHU JDQVND YLNWLJW L
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LGHQWLWHW Q 3URFHQW

JLIXU G $QGHO VRP DQVHU DWW VH[ IU P\AENHW HOOHU JDQVND YLNWLJW L
FLVSHUVRQHU Q BURFHQW

&LVSHUVRQHU WHQGHUDGH DWW RIWDUH W\FND DWW VH[ U P\F
SURFHQW L MIPI|JUHOVH PHG WUDQVSHUVRQHU SURFHQW Vv

%YHVWIPPD KXU RIWD RFK QlIU MDJ RFK PLQ SDI

9LG 1UnJDQ "+XU RIWD KDU GX XQGHU GH VHQDVWH PnQDGHI
YIOMD GHW DY I|/OMDQGH SnVWnHQGHQ VRP L KXYXGVDN SDVVD
EHVWIPPHU EnGD OLND P\FNHW KXU RFK QIU YL KDU VH[" "-DJ I
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VH[” "0LQ SDUWQHU EHVWIPPHU RIWDUH KXU RFK QIU YL KDU \
VWIPPHU [|[U PLJ" 8QJHIIU OLND VWRU DQGHO NYLQQRU VRP PIQ
GHUDV SDUWQHU EHVWIPPHU OLND P\FNHW UHVSHNWLYH S
UDSSRUWHUDGH XQJHIIU OLND PnQJD NYLQQRU SURFHQW VR
EHVWIPPHU RFK XQJHIIU VDPPD DQGHO PIQ SURFHQW VRP N
GHUDV SDUWQHU RIWDUH EHVWIPPHU KXU RFK QIU GH KDU VH]
UDSSRUWHUDGH UHVSHNWLYH SURFHQW DY PIQQHQ RFK |
GHUDV SDUWQHU RIWDUH EHVWIPPHU GHWWD 7RWDOW VYDUD(
NYLQQRUQD DWW LQJHW DY DOWHUQDWLYHQ VWIPGH I|U GHP V

JLJXU D $QGHO VRP XSSOHYHU DWW ROLND SDUWHU EHVWIPPHU RP VH[ L
SURFHQW

J)LIXU E $QGHO NYLQQRU VRP XSSOHYHU DWW ROLND SDUWHU EHVWIPPHU
Q BURFHQW
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J)LIXU F $QGHO PIQ VRP XSSOHYHU DWW ROLND SDUWHU EHVWIPPHU RP VH
Q S3URFHQW

9LVVD VNLOOQDGHU VnlJV PHOODQ ROLND nOGHUVJUXSSHU %OD

nU GIU K| JVW DQGHO SURFHQW XSSJDY DWW GH VMIOYD R
NOGHUVJUXSSHQ * nU VYDUDGH PHU IQ KIOIWHQ SURFHQW
VRP VWIPGH I|[U GHP %ODQG PIQ YDU GHW YDQOLJDVW L nOGHU
XSSJH DWW SDUWQHUQ RIWDUH EHVWIPPHU VH ILIJXU F

%ODQG NYLQQRU PHG HIWHUJ\PQDVLDO XWELOGQLQJ YDU GHW F
EHVWIPPHU SURFHQW MIPI|[UW PHG NYLQQRU PHG K|JVW [|UJ\]
NYLQQRU PHG J\PQDVLDO XWELOGQLQJ SURFHQW
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3n IUnJDQ RP YHP VRP RIWDVW EHVWIPPHU L HQV UHODWLRQ Y
HIWHUJ\PQDVLDO XWELOGQLQJ DWW VYDUD DWW SDUWQHUQ EH
IlJUJI\PQDVLDO XWELOGQLQJ SURFHQW OHQ GHW YDU RFNVn Y
HIWHUJ\PQDVLDO XWELOGQLQJ DWW VMIOY RIWDUH EHVWIPPD
I|lTUJ\PQDVLDO XWELOGQLQJ SURFHQW 0IQ PHG I|UJ\PQDVLDO X
XWVWUIFNQLQJ DWW EnGD EHVWIPPHU SURFHQW MIPI|UW PH

SURFHQW /LNDVn YDU GHW YDQOLJDUH I|U PIQ PHG I|UJ\PQD
SNVWNnHQGHQD VWIPPHU SURFHQW MIPI|[lUW PHG SURFHQW
XWELOGQLQJ

JLIXU G $QGHO VRP XSSOHYHU DWW ROLND SDUWHU EHVWIPPHU RP VH[ L H
N|Q RFK XWELOGQLQJVOIQJG Q BURFHQW

J)LIXU H $QGHO VRP XSSOHYHU DWW ROLND SDUWHU EHVWIPPHU RP VH[ L |
FLVSHUVRQHU Q URFHQW
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&LVSHUVRQHU XSSJDY L K| JUH XWVWUIFNQLQJ VYDUVDOWHUQDYV
PHG SURFHQW DY WUDQVSHUVRQHU VH ILJXU H 'HW YDU R
XSSJH ,QJHW SnVWnHQGH VWIPPHU SURFHQW L MIPIJUHOVH

)UL DWW WD LQLWLDWLY WLOO VH]

ODMRULWHWHQ VYDUDGH DWW GH DOOWLG HOOHU RIWDVW XSS
DQGHOHQ YDU K|JUH EODQG NYLQQRU SURFHQW IQ PIQ SU
DQGHO PIQ SURFHQW IQ NYLQQRU SURFHQW DWW GH DOG
WD LQLWLDWLY WLOO VH[ %ODQG NYLQQRUQD XSSJDY HQ K|JUH
DOGULJ HOOHU VIOODQ NIQGH VLJ IULD DWW WD LQLWLDWLY WL
EODQG PIQ RDYVHWW nOGHUVJUXSS VH ILJXU D+tH %ODQG GH
NYLQQRU SURFHQW 1Q PIQ SURFHQW DWW GH DOOWLG HO
VHI

JLIXU D .YLQQRUV XSSOHYHOVHU DY DWW YDUD IUL DWW WD LQLWLDWLY W
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J)LIXU E 0IQV XSSOHYHOVH DY DWW YDUD IUL DWW WD LQLWLDWLY WLOO V

.YLQQRU PHG HIWHUJ\PQDVLDO XWELOGQLQJ SURFHQW XSSO
LQLWLDWLY WLOO VH[ L MIPIJTUHOVH PHG NYLQQRU PHG I|UJ\PQD\
RYDQOLJDUH DWW NYLQQRU PHG HIWHUJ\PQDVLDO XWELOGQLQJ
XSSOHYGH VLJ IULD DWW WD LQLWLDWLY WLOO VH[ SURFHQW
IlTUJ\PQDVLDO XWELOGQLQJ SURFHQW )|U PIQ IDQQV LQJD VWI
XWELOGQLQJVOIQJG

J)LIXU F .YLQQRU RFK PIQV XSSOHYHOVHU DY DWW YDUD IUL DWW WD LQLW
XWELOGQLQJVQLYn Q 3URFHQW
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%LVH[XHOOD PIQ UDSSRUWHUDGH L OIJUH XWVWUIFNQLQJ DWW
SURFHQW L MIPI|J/UHOVH PHG EnGH KHWHURVH[XHOOD SURFH
'"HW IDQQV LQJD VLJQLILNDQWD VNLOOQDGHU XWLIUNQ NYLQQRU)
YDU I|U In I|U DWW UHGRYLVDYV

J)LIXU G OIQQLVNRUV XSSOHYHOVHU DY DWW YDUD IULD DWW WD LQLWLDWI
Q BURFHQW

7TUDQVSHUVRQHU UDSSRUWHUDGH L OIJUH XWVWUIFNQLQJ DWW
LQLWLDWLY WLOO VH]I SURFHQW L MIPI|J]UHOVH PHG FLVSHUVI
WUDQVSHUVRQHU VYDUDGH "-D LEODQG L MIPIJUHOVH PHG FL\

JLIXU H OIQQLVNRUV XSSOHYHOVHU DY DWW YDUD IULD DWW WD LQLWLDWL
FLVSHUVRQHU Q SURFHQW
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61JD QHM WLOO VH]

ODMRULWHWHQ DY EHIRONQLQJHQ UDSSRUWHUDGH DWW GH DOC
VH[ PHQ DQGHOHQ YDU OIJUH EODQG PIQ SURFHQW I1Q EODQ
G 7RWDOW XSSJDY HQ K|JUH DQGHO PIQ SURFHQW IQ NYLQQ
NDQ VIJD QHM RFK VNLOOQDGHQ nWHUIDQQV L DOOD nOGUDU I|
XSSOHYGH DWW GH DOGULJ HOOHU VIOODQ NDQ VIJD QHM nWHU
QnJRW K|JUH DQGHO PIQ SURFHQW IQ NYLQQRU SURFHQW
GH LQWH YLOO KD VH]

JLJXU D $QGHO VRP XSSJHU DWW GH NDQ VIJD QHM WLOO VH[ SHU N|Q Q
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JLIXU E $QGHO VRP XSSJHU DWW GH NDQ VIJD QHM WLOO VH[ SHU N|Q RF

11U VYDUHQ GHODGHV XSS Sn VH[XHOO LGHQWLWHW Vn YDU GH
DWW VLIIURUQD VND UHGRYLVDV ,QJD VNLOOQDGHU VnJV PHOO

PIQ
01Q PHG K|JVW [|[UJ\PQDVLDO XWELOGQLQJ UDSSRUWHUDGH L OI.
VIJD QHM WLOO VH] SURFHQW L MIPI|JUHOVH PHG PIQ PHG J\PC
PIQ PHG HIWHUJ\PQDVLDO XWELOGQLQJ SURFHQW ,QJD VWDV
NYLQQRU

J)LIXU F $QGHO VRP XSSJHU DWW GH NDQ VIJD QHM WLOO VH[ L nOGUDUQD
Q 3URFHQW
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7TUDQVSHUVRQHU WHQGHUDGH DWW L K|JUH XWVWUIFNQLQJ XSS
VHI SURFHQW MIPI|lUW PHG FLVSHUVRQHU SURFHQW

JLIXU G $QGHO VRP XSSJHU DWW GH NDQ VIJD QHM WLOO VH[ EODQG WUTL

3URFHQW

J)JUHVOn KXU MDJ YLOO KD VH]

+XYXGSDUWHQ DY EHIRONQLQJHQ W\FNHU DWW GH DOOWLG HOC
KD VH[ PHQ DQGHOHQ YDU K|JUH EODQG NYLQQRU SURFHQW
/1IVW YDU DQGHOHQ EODQG NYLQQRU RFK PIQ L nOGHUQ + nL
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NOGHUVJUXSSHUQD + nU XSSJDY HQ K|JUH DQGHO PIQ + S
DWW GH 'LEODQG’ NDQ I|[UHVONn KXU GH YLOO KD VH[ (Q K|JUH L
SURFHQW L nOGHUQ + nU XSSJDY DWW GH DOGULJ HOOHU VI
LQWH  YDU YDQOLJDVW L GHQ \QJVWD RFK GHQ IOGVWD nOGHUV

JLIJIXU D $QGHO VRP NDQ I|[UHVON I|U HQ SDUWQHU KXU PDQ YLOO KD VH[ N
SURFHQW

JLIXU E $QGHO VRP NDQ I|[UHVOn I|JlU HQ SDUWQHU KXU PDQ YLOO KD VH[ F
SURFHQW

'"HW IDQQV WHQGHQVHU WLOO DWW NYLQQRU PHG HIWHUJ\PQDVL
RP I|[U VLQ SDUWQHU KXU GH YLOO KD VH][ SURFHQW MIPI|UW
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XWELOGQLQJ SURFHQW %ODQG GHP PHG I|[UJ\PQDVLDO XWEL
YDQOLJDUH DWW XSSJH VYDUVDOWHUQDWLYHW "9HW LQWH’ :
MIPI|[UHOVH PHG HIWHUJ\PQDVLDO XWELOGQLQJ SURFHQW DY &

Y)LIXU F $QGHO VRP NDQ I|[UHVON I|U HQ SDUWQHU KXU PDQ YLOO KD VH[ L |
XWELOGQLQJVQLYn Q

(QGD VNLOOQDGHQ XWLIUNQ VH[XHOO LGHQWLWHW YDU DWW EL\
SURFHQW UDSSRUWHUDGH DWW GH DOOWLG HOOHU RIWDVW NI
MIPI{JUHOVH PHG KHWHURVH[XHOOD SURFHQW RFK KRPRVH[X}F
YLVDV

7UDQVSHUVRQHU UDSSRUWHUDGH RIWDUH DWW GH DOGULJ HO(
MIPI|UW PHG FLVSHUVRQHU SURFHQW VH WDEHOO G 'HW Y
XSSJDY DWW GH RIWDVW HOOHU DOOWLG NXQGH [|[UHVOn KXU G
WUDQVSHUVRQHU SURFHQW

JLIXU G $QGHO VRP NDQ I|UHVOnN I|U HQ SDUWQHU KXU PDQ YLOO KD VH[ E
Q SURFHQW
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61JD LIUnQ YLG VH]

(Q K|[JUH DQGHO NYLQQRU SURFHQW IQ PIQ SURFHQW XSS
VIJD LIUnQ RP GHUDV VH[SDUWQHU YLOO J|UD QnJRW VRP LQWH
./QVVNLOOQDGHQ nWHUIDQQV L DOOD nOGHUVJUXSSHU , nOGHL
DWW GH RIWDVW HOOHU DOOWLG NDQ VIJD LIUnQ L VnGDQD VLW
DQGHO VRP VIOODQ HOOHU DOGULJ NDQ VIJD LIUnQ nWHUIDQQV

)LIXU D $QGHO VRP DOOWLG HOOHU RIWDVW NDQ VIJD LIUnQ RP VH[SDUWQF
JIJUD SHU N|Q RFK nOGHUVJUXSS Q SURFHQW

'"HW IDQQV RFNVNn HQ VWHIJYLV VNLOOQDG XWLIUNQ XWELOGQLQJ
NYLQQRU RFK PIQ VRP UDSSRUWHUDGH DWW GH NXQGH VIJD LI
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PHG HIWHUJ\PQDVLDO XWELOGQLQJ RFK UHVSHNWLYH SURF}
XWELOGQLQJ

J)LIJIXU E $QGHO VRP DOOWLG HOOHU RIWDVW NDQ VIJD LIUnQ RP VH[SDUWQH
YLOO J|UD SHU N|Q RFK XWELOGQLQJVQLYn Q 3URFHQW

(QGD VNLOOQDGHQ XWLIUNQ VH[XHOO LGHQWLWHW YDU DWW KR
XWVWUIFNQLQJ DOOWLG HOOHU RIWDVW NDQ VIJD LIUNQ RP HQ S
MIPI{UHOVH PHG KHWHURVH[XHOOD PIQ SURFHQW

7TUDQVSHUVRQHU WHQGHUDGH L OIJUH XWVWUIFNQLQJ DWW N X
FLVSHUVRQHU SURFHQW

)LIXU F $QGHO VRP DOOWLG HOOHU RIWDVW NDQ VIJD LIUnQ RP VH[SDUWRQF
JJUD EODQG WUDQVSHUVRQHU RFK FLVSHUVRQHU Q SURFHQW
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'LVNXVVLRQ DY UHVXOWDWHQ RP VH]
HIHQPDNW

(Q PDMRULWHW DY 6YHULJHVY EHIRONQLQJ W\FNHU DWW GHW I|U
RIWDVW HOOHU DOOWLG XSSOHYHU VLJ IULD DWW WD LQLWLDWI
HQ SDUWQHU KXU GH YLOO KD VH[ RFK NDQ VIJD LIUnQ RP GHUL
LQWH YLOO 'RFN JIOOHU GHWWD LQWH DOOD RFK GHW ILQQV RF
NOGHU RFK XWELOGQLQJVQLYn

01Q W\FNHU L K|JUH JUDG IQ NYLQQRU DWW VH[ L HQ UHODWLRQ
VYDUHW IU RFNVn YDQOLJDUH EODQG ELVH[XHOOD NYLQQRU MIF
NYLQQRU , nOGHUVJUXSSHQ + XSSJDY K|JVW DQGHO DY EnC
IlU P\FNHW HOOHU JDQVND YLNWLJ L HQ UHODWLRQ -X K[JUH XW
IlU P\FNHW HOOHU JDQVND YLNWLJW

8QJHIIU KIOIWHQ DY EnGH NYLQQRU RFK PIQ XSSJDY DWW GH R
KXU RFK QIU GH KDU VH[ )OHU PIQ IQ NYLQQRU L nOGUDUQD -
EHVWIPPHU GHWWD (Q K|JUH DQGHO NYLQQRU IQ PIQ NIQQHU VL
WLOO VH[ VDPW XSSOHYHU DWW GH NDQ VIJD QHM WLOO VH[ NI
NDQ VIJD LIUnQ RP GHUDV VH[SDUWQHU YLOO J|UD QnJRW VRP
IUnJRU VYDUDGH GIUHPRW HQ K|JUH DQGHO PIQ DOWHUQDWLYH

.YLQQRU PHG HIWHUJ\PQDVLDO XWELOGQLQJ W\FNHU L K|JUH JU|
RIWDUH WD LQLWLDWLY WLOO VH[ RFK I[UHVOnU L K|JUH XWVWUI
PHG NRUW XWELOGQLQJ 'HW IU RFNVn YDQOLJDUH DWW PIQ PHG
EHVWIPPHU QIU RFK KXU GH KDU VH[ MIPI|lUW PHG PIQ PHG I|UJ\P
DQVHU PIQ PHG HIWHUJ\PQDVLDO XWELOGQLQJ DWW GHUDV SD!
KD VH[ 0l1Q PHG HIWHUJ\PQDVLDO XWELOGQLQJ NDQ RFNVn L K|J
MIPI|lUW PHG PIQ PHG I|UJ\PQDVLDO XWELOGQLQJ
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)n VNLOOQDGHU YDU VLJQLILNDQWD XWLIUNQ VH[XHOO LGHQWLW
XWVWUIFNQLQJ DWW GH NIQQHU VLJ IULD DWW WD LQLWLDWLY V
KRPRVH[XHOOD PIQ 7UDQVSHUVRQHU NDQ L OIJUH XWVWUIFNQL
QnJRW VRP GH VMIOYD LQWH YLOOH GH NDQ LQWH OLND RIWD V
JUDG IULD DWW WD LQLWLDWLY WLOO VH[ L MIPIJ[UHOVH PHG FL\

SHVXOWDWHQ RP HIHQPDNW L UHODWLRQ WL(

(QOLJW 65+5 NDQ HQ PDMRULWHW DY EHIRONQLQJHQ VIJD QHNM
LGHQWLWHW WUDQVHUIDUHQKHW RFK XWELOGQLQJ 'HW IU GRF
VIJD QHM MIPI|UW PHG PIQ 2DYVHWW nOGHUVJUXSS XSSJDY nW
NYLQQRU IQ PIQ DWW GH RIWDVW HOOHU DOOWLG NDQ VIJD QHNMN
NYLQQRU DWW GH NDQ VIJD QHM WLOO VH[ NDQ EHVWIPPD KXU
WLOO VH[ NDQ I|JUHVONn KXU GH YLOO KD VH[ HOOHU NDQ VIJD LI
NDQ YDUD GH UnGDQGH N|QVQRUPHUQD RFK ELOGHQ DY PDQOLJ
LQLWLDWLYWDJDQGH YLONHW UHVXOWHUDU L DWW NYLQQR!
L KHWHURVH[XHOOD UHODWLRQHU EOLU DWW NYLQQRU EHVWIPF
HOOHU VIOODQ NIQQHU DWW GH NDQ VIJD QHM WLOO VH[ L MIPI
NXQQD YDUD DWW Jn HPRW PDQVUROOHQ VRP VH[XHOOW YLULO

9LGDUH VnJV HQ WHQGHQV WLOO VNLOOQDG XWLIUnQ XWELOGQL
PIQ PHG HIWHUJ\PQDVLDO XWELOGQLQJ NDQ VIJD QHM WLOO VH]
XWELOGQLQJ 7LGLJDUH IRUVNQLQJ YLVDU RFNVn HWW W\GOLJW
W H[ K|JUH XWELOGQLQJ RIWD PHGI|U EIWWUH KIOVD 8WELOGQ
VMIOYEHVWIPPDQGH WLOOLW WLOO VLQ HJHQ I|UPnJD RFK PHGY
VH[XHOOD RFK UHSURGXNWLYD UIWWLJKHWHU

OHWRGGLVNXVVLRQ

'"HQQD XQGHUV|NQLQJ IU GHQ I|[lUVWD EHIRONQLQJVVWXGLHQ PHC
UHSURGXNWLY KIOVD RFK UIWWLJKHWHU 65+5 L 6YHULJH 0nQ.
HQNIWHQ LQQHIDWWDU IU DQJHOIJQD XU HWW VDPKIOOVSHUVSH
JRUWIDUDQGH ILQQV GRFN I|U OLWH NXQVNDS RP PIQQLVNRUV V
UHODWLRQ WLOO VH[XDOLWHWHQ

(Q DY VWXGLHQV IUIPVWD VWA\UNRU IU DWW GHQ E\JJHU Sn HWYV
EHIRONQLQJHQ 'HWWD J|U DWW YL NDQ XWWDOD RVV RP KHOD ¢
UHVSRQGHQWHUQD 6YDUHQ KDU GHVVXWRP NRPSOHWWHUDWYV
UHJLVWHU DY K|J NYDOLWHW 9LGDUH WLOONWHU PDWHULDOHW
XSSGHODW Sn N|IQ nOGHU VH[XHOO LGHQWLWHW WUDQVHUIDUF
RFK YLNWLJW I|U DWW NXQQD ELGUD WLOO HWW HIITHNWLYW IRO
I UDP WRONDV PHG I|/UVLNWLJKHW RFK PDQ E|U KD L nWDQNH DV
HIWHU YLNWQLQJ

, IRUVNQLQJ DQYIQGYV EHJUHSSHW "VH[XDO FRPSOLDQFH" I|U DW
DWW KD VH[ PHQ HIJHQWOLJHQ LQWH NIQQHU VH[XHOO OXVW

EHIRONQLQJHQ DWW GH NDQ VIJD QHM WLOO VH[ PHQ IUnJRUQI
VND NXQQD GUD QnJUD VOXWVDWVHU RP "VH[XDO FRPSOLDQFH’
YHW YL LQWH RP GHVVD UHVXOWDW JIOOHU JHQHUHOOW HOOHU
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IDNWRUHU VnVRP UHODWLRQHQV QDWXU IDVW RFK OnQJYDULJ
GRFN "MD LEODQG” Sn IUnJDQ RP GH EHVWIPPHU OLND RIWD VRF
HIHQPDNW EHURU Sn VLWXDWLRQ RFK NRQWHI[W

'"HW IU VYnUW DWW PIWD VRFLRHNRQRPLVN VWDWXV [|U KHOD E
UDSSRUWHQ DQYIQGHV XWELOGQLQJVQLYn VRP HQ LQGLNDWLRQ
DWW GH \QJVWD LQWH KXQQLW In VLQ K|JVWD XWELOGQLQJ IQQ>
PRWVYDUDU WLOO H[HPSHO HQ J\PQDVLHH[DPHQ Sn HOOHU
KDQWHUDW JHQRP DWW IUIPVW DQYIQGD nOGHUVJUXSSHQ =

XWELOGQLQJVQLYn

11U VYDUHQ VND I|lUGHODV HIWHU WLOO H[HPSHO EnGH N|Q RFK
YDUMH VYDUVNDWHJRUL YIOMV DY I[IUUH IQ IHP SHUVRQHU 3n J
UHVXOWDW XSSGHODGH Sn VH[XHOO LGHQWLWHW RFK LQWH KH

JRUWVDWW IRONKIOVRDUEHWH

$00OD VH[XHOOD KDQGOLQJDU VND YDUD IULYLOOLJD L 6YHULJH

VH[XHOOD KDQGOLQJDU )ULYLOOLJKHW RFK VDPW\FNH IU GHVV)
VH[XHOO KIOVD XWDQ IYHQ I|U PIQQLVNRUYV JHQHUHOOD YIOPNH
NWHUKIPWQLQJ $WW HQ PDMRULWHW DY EHIRONQLQJHQ VYDUD
[TUXWVIWWQLQJ I|U JRG KIOVD PHQ GHW ILQQV PHU DWW J|UD V

%HIJUHSSHW HIJHQPDNW VMIWDU WLOO DWW HQ LQGLYLG VND NIC
RFK GH IDNWRUHU VRP SnYHUNDU KIOVDQ RFK GHW LQNOXGHU
RPIDWWDU VWUXNWXUHOOD DVSHNWHU WLOO H[HPSHO P|MOLJK
MIPVWIOOW VDPKIOOH HQ IJUXWVIWWQLQJ (WW MIPOLNW VDPKIC
NXQQD XSSQn HQ JRG VH[XHOO KIOVD XWDQ WYnQJ RFK GLVNUL
VDPKIOOHW RP KXU VH[XDOLWHW RFK VDPOLY SnYHUNDV DY QHJ
KHWHURQRUPHQ RFK DQGUD PDNWVWUXNWXUHU NULQJ N|Q RFK
XW PHG LQIRUPDWLRQ WLGLJW RFK VNRODQ IU HQ DUHQD VRP Q
YIUGHIJUXQGHU RFK HWLN VDPW DOODV UIWW DWW VMIOYD EHV\
NIQVEODQGDGH GLVNXVVLRQHU EHK|YHU SRMNDU RFK XQJD PIQ
RP PDQVUROOHQ RFK YDG GHW LQQHEIU DWW YDUD PDQ L GDJ
Ulww DWW VMIOYD EHVWIPPD |YHU VLQ NURSS

60OXWVDWVHU

(Q PDMRULWHW DY EHIRONQLQJHQ XSSJHU L GHQ KIU XQGHUV|N(
LQWH YLOO PHQ GHW JIOOHU LQWH DOOD 0IQ XSSJDY L K|JUH J
WLOO VH[ OLNVRP SHUVRQHU PHG OIJUH XWELOGQLQJ RFK ELVH

6n OIQJH LQWH DOOW VH[XHOOW XPJIQJH XSSOHYV VRP KHOW I|U|
6WHUHRW\SD N|IQVQRUPHU EHK|YHU GLVNXWHUDV PHG DOOD PH
DWW 1|UIQGUD QRUPHU VRP NRSSODU VDPPDQ PDVNXOLQLWHW P
DOOWLG YLOMD KD VH[ )UnJRU RP QRUPHU RFK YLNWHQ DY UHO
IULYLOOLJKHW EHK|YHU GLVNXWHUDV WLGLJW RFK LQVDWVHU E
DVSHNWHU DY EHJUHSSHW HIJHQPDNW RFK YDG GHW LQQHEIU 1]
VDPWDO RP YIUGHJUXQG UHGDQ YLG WLGLJ nOGHU
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SHIHUHQVHU

*UDXJDDUG & B6H[XDOLW\ DV D KHDOWK SURPRWLQJ IDFWRU WKHF

5HY 8URO 2, QUXURO

"HOOLQJV . -RKQVRQ $0 )UDPLQJ VH[XDO KHDOWK UHVHDUFK DGF
'2, 6

BWDUUV $0 (JHK $& %DUNHU * %DVX $ %HUWUDQG -7 %OXP 5 HW

UHSURGXFWLYH KHDOWK DQG ULJKWV IRU DOO UHSRUW RI WKH *X
'2, 6

5LNVGDJHQ (Q Q\ VH[XDOEURWWVODJVWLIWQLQJ E\JJG Sn IULYLOO

KWWSV ZZZ ULNVGDJHQ VH VY GRNXPHQW ODJDU DUHQGH EHWD

E\JJG SDB+ -X8

1IDWLRQV 8 8QLWHG 1DWLRQV 'HYHORSPHQW SURJUDPPH +1PW

KWWSV Z7ZZ XQGS RUJ FROWHOW XQGS HQ KRPH VXVWDLQDEOH

+RXWV /$ %XW :DV ,W :DQWHG" <RXQJ :RPHQfV )LUVW 9ROXQWDU\ ¢

)DPLO\ LVVXHV

2 6XOOLYDQ / $OOJHLHU /$ )HLIQLQJ VH[XDO GHVLUH &RQVHQWLC

KHWHURVH[XDO GDWLQJ UHODWLRQVKLSV -RXUQDO RI 6H[ 5HVHDUF

ORUJDQ ( -RKQVRQ , 6LJOHU 5 *HQGHU GLIIHUHQFHV LQ SHUFHSW

XQZDQWHG VH[XDO LQWHUFRXUVH -RXUQDO RI &ULPLQDO -XVWLFH

9DQQLHU 6 2 VXOOLYDQ / 6H[ ZLWKRXW 'HVLUH &KDUDFWHULVWLF\

<RXQJ $GXOWV &RPPLWWHG 5HODWLRQVKLSV -RXUQDO RI 6H[ 5HVH

,PSHWW ( 3HSODX / 6H[XDO FRPSOLDQFHB*HQGHU PRWLYDWLRQD(

Rl VH[ UHVHDUFK

3HWHUVRQ =' :KDW ,V 6H[XDO (PSRZHUPHQW" $ OXOWLGLPHQVLRQI

WR $GROHVFHQW *LUOVY 6H[XDO (PSRZHUPHQW 6H[ 5ROHV

=LPPHU *HPEHFN 0- 'XFDW :+ %RLVODUG 3HSLQ 0$ $ SURVSHFWLY

VH[XDO VXEMHFWLYLW\ DVVRFLDWLRQV ZLWK DJH VH[XDO EHKDYL

2, v

)DKV % 3HUIRUPLQJ 6H[ 7KH PDNLQJ DQG XQPDNLQJ RI ZRPHQ V HUF

+XUOEHUW ') 7KH UROH RI DVVHUWLYHQHVV LQ IHPDOH VH[XDOLW\

DVVHUWLYH DQG VH[XDOO\ QRQDVVHUWLYH ZRPHQ -RXUQDO RI 6H]

%\HUV 6 %H\RQG WKH ELUG DQG WKH EHHV DQG ZDV LW JRRG IRU

ORQWHVL - )DXEHU 5 *RUGRQ ( +HLPEHUJ 5 7KH VSHFLILF LPSRUW
WR FRXSOHVY VH[XDO DQG RYHUDOO UHODWLRQVKLS VDWLVIDFWL
5HODWLRQVKLSV

ODUN .3 -R]JNRZVNL .1 7KH OHGLDWLQJ 5ROH RI 6H[XDO DQG 1RQVH]
5SHODWLRQVKLS DQG 6H[XDO 6DWLVIDFWLRQ LQ D 6DPSOH Rl &ROO}
6H[ ODULWDO 7KHUDS\ ‘2, ;

5HKPDQ 86 5HOOLQL $+ )DOOLV ( KEH FROSFRWNIMQ WHR F5IHG X DXD 6 DM DV |
DQG )XQFWLRQLQJ LQ &RPPLWWHG 5HODWLRQVKLSV 7KH -RXUQDO R

'2, KWWSV GRL RUJ M [
JRONKIOVRP\QGLIJKHWHQ G6H[XDOLWHW RFK KIOVD EODQG XQJD L 6
NXQVNDS DWWLW\GHU RFK EHWHHQGH EODQG XQJD nu

&UDZIRUG 0 3RSS ' 6H[XDO GRXEOH VWDQGDUGYV -RXUQDO RI 6HJ[ ¢
(PPHULQN 2 9DQ 'HQ (LMQGHQ 5 %RJW 7 9DQZHVHQEHHFN , 7KH ,PS
7\SLFDOLW\ DQG 3DUWQHU *HQGHU 7UDGLWLRQDOLW\ RQ 7DNLQJ 6F
7XQLQJ +\SRWKHVLV )URQWLHUV LQ 3V\FKRORJ\

,LX + :DLWH / 6KHQ 6 :DQJ ' ,V VH[ JRRG IRU \RXU KHDOWK $ QD
VH[XDOLW\ DQG FDUGLRYDVFXODU ULVN DPRQJ ROGHU PHQ DQG ZR
EHKDYLRU

3HWHUVHQ - +\GH - $ OHWD $QDO\WLF 5HYLHZ RI 5HVHDUFK RQ *HQ

3V\FKRORJLFDO %XOOHWLQ

ORURNRII 3 4XLQD . +DUORZ / :KLWPLUH / *ULPOH\' *LEVRQ 3 HW
IRU ZRPHQBGHYHORSPHQW DQG YDOLGDWLRQ -RXUQDO RI SHUVI

6DQFKH] ' J)HWWHUROI - 5XGPDQ / (URWLFLILQJ LQHTXDOLW\ LQ W
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DQG GHWHUPLQDQWYVY Rl WUDGLWLRQDO JHQGHU UROH DGKHUHQFH
5HVHDUFK +

9DQQLHU 6$ 2 6XOOLYDQ /) &RPPXQLFDWLQJ LQWHUHVW LQ VH[ YH
DFWLYLW\ LQ \RXQJ DGXOWYV URPDQWLF GDWLQJ UHODWLRQVKLSV

"2, Vv

*DJQRQ - 6LPRQ : 6H[XDO VFULSWV B6RFLHW\

.DW] - 6FKQHLGHU 0 +HWHUR VH[XDO &RPSOLDQFH ZLWK 8QZDQW!
JHHOLQJV DERXW )LUVW 6H[ DQG 6H[XDO 6HOI 3BHUFHSWLRQV 6H[ 5R!
JLVKEHLQ 0 7ULDQGLV + .DQIHU ) )DFWRUV LQIOXHQFLQJ EHKDYL
KHDOWK SV\FKRORJ\ ODKZDK 1- /DZUHQFH (UOEDXP XSSO v
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6H[XDOLWHW RFK GLJLWDOD DU

, XQGHUV|NQLQJHQ 65+5 ILFN HWW UHSUHVHQWDWLYW XUYDO
EHVYDUD IUnJRU RP EODQG DQQDW VH[XDOLWHWVUHODWHUDG

SURFHQW 5HVXOWDWHQ E|U WURWY NDOLEUHULQJVYLNWHU
NDSLWHO IU DWW EHVNULYD ROLND DVSHNWHU DY KXU 6YHULJH
VH[IXDOLWHWVUHODWHUDGH VMIWHQ )RONKIOVRP\QGLJKHWHQ U
VH[XHOO LGHQWLWHW RFK XWELOGQLQJVQLYnNn 3n JUXQG DY In L
[TUVLNWLJKHW

BWXGLHQ 65+5 YLVDU DWW PnQJD NYLQQRU RFK PIQ L DOOD r
VH[XDOLWHWVUHODWHUDGH DNWLYLWHWHU WLOO H[HPSHO I|U
XSSKHWVDQGH WH[WHU HOOHU V|ND SDUWQHU 1IVWDQ DOOD D
XQJD L nOGHUQ + nU I|U DWW VHGDQ EOL PLQGUH YDQOLJD P
LQJD VNLOOQDGHU PHOODQ N|QHQ EODQG XQJD PHQ EODQG IOC
VH[UHODWHUDGH DNWLYLWHWHU Sn QIWHW 'HWWD EHW\GHU D\
PLQVND |[YHU WLG

ODMRULWHWHQ DY + nULQJDU KDU V|[NW VH[UHODWHUDG LQIR
LQWH SULPIUW I|U VH[ RQOLQH OLNVRP OIVW WH[WHU L XSSKH
YDQOLJD EODQG + nULQJDU 8QJHIIU + SURFHQW KDGH V[N
VH[SDUWQHU RQOLQH ODJW XW HOOHU VNLFNDW ELOGHU HOOF

, DOOD IOGUH nOGHUVJUXSSHU YDU GHW YDQOLJDUH EODQG PIC
LQIRUPDWLRQ V|INW HQ SDUWQHU LQWH SULPIUW I|U VH[ V|N\
OlVW WH[WHU L XSSKHWVDQGH V\IWH 'HW IDQQV LQJD VW|UUH
NISW VH[OHNVDNHU Sn QIWHW DWW KD ODJW XW HOOHU VNLFN
F\EHUVH[ Sn QIWHW

SHVXOWDW L NRUWKHW

$WW KD VINW HQ SDUWQHU Sn QIWHW EnGH VH[SDUWQHU RFK
RFK EOHY PLQGUH YDQOLJW PHG VWLIJDQGH nOGHU 'HW YDU L
SDUWQHU HOOHU VH[SDUWQHU Sn LQWHUQHW

'HW YDU YDQOLJDUH EODQG \QJUH SHUVRQHU DWW KD ODJW X\
VH[XHOOW LQQHKNOO YLD LQWHUQHW 'HW IDQQV LQJD VNLOOC
HUIDUHQKHWHU

$WW OIVD WH[WHU L XSSKHWVDQGH V\IWH YDU YDQOLJW EODQ
NOGHU 'HW IDQQV LQJHQ VNLOOQDG PHOODQ N|QHQ EODQG +
YDU GHW YDQOLJDUH DWW PIQ KDGH OIVW WH[WHU PHG VH[XH

7RWDOW SURFHQW DY PIQ RFK SURFHQW DY NYLQQRU KDU
KDIW F\EHUVH[ YDU YDQOLJDVW L JUXSSHQ * nU GIU HQ WL
%ODQG XQJD IDQQV LQJD VNLOOQDGHU PHOODQ PIQ RFK NYLQQ

'"HW IU YDQOLJDUH EODQG KRPR ELVH[XHOOD RFK TXHHU SHU
LQWHUQHW
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QWHUQHWDQYIQGQLQJ RFK KIOVD

6YHQVNDUQD IU HWW DOOW PHU GLJLWDOLVHUDW IRON RFK LQV
DOOUD IOHVWD , XQGHUV|NQLQJHQ 6YHQVNDUQD RFK LQWHUQF
WLOO SHQVLRQVNOGHUQ UHJHOEXQGHW DQYIQGHU LQWHUQHW
EHIRONQLQJHQ L DUEHWVI|U nOGHU + nU VRP DQYIQGHU LQW
DQYIQGHU L SULQFLS DOOD HQ VPDUW PRELOWHOHIRQ , nOGUD!
LOQWHUQHW PHU IQ SURFHQW RFK VHGDQ VMXQNHU DQGHOH
SURFHQW L JUXSSHQ + nU RFK SURFHQW L nOGHUQ + n
IOGUH DQYIQGHU XQJHIIU KIOIWHQ LQWHUQHW )OHU IQ DY

2PIDWWQLQJHQ DY LQWHUQHWDQYIQGQLQJHQ KDU RFNVn |[NDW |
DY nULJD SRMNDU LQWHUQHW L PHU IQ WUH WLPPDU SHU GDJ
ROLND VRFLDOD PHGLHU LQQHEIU DWW PnQJD IOHU DVSHNWHU
PRELOD PHGLHU

,QWHUQHW IU HQ DUHQD GIU OLNDVLQQDGH NDQ KLWWD YDUDQ
J\QQD PLQRULWHWVJUXSSHU 7LO0O H[HPSHO NDQ KEWT SHUVRQ
PDQ ERU /LNDVn XQGHUOIWWDU LQWHUQHW [|U IOGUH RFK I|U P
IXQNWLRQVQHGVIWWQLQJDU VRP InU P[IMOLJKHWHU DWW YDUD
KHPPHW ,QWHUQHW LQQHEIU RFNVn P|[MOLJKHW XWWU\FND VLJ
VRP DYYLNHU IUnQ QRUPHU RIIOLQH XWDQ DWW ULVNHUD DWW

*HQRP LQWHUQHW IU GHW RFNVn HQNHOW DWW KLWWD LQIRUPD
,QWHUQHW RFK GHVV P|MOLJKHWHU NDQ PHG DQGUD RUG YDUD
IRONKIOVDQ 6DPWLGLJW ILQQV DVSHNWHU DY LQWHUQHWDQYIQ
KIOVRSHUVSHNWLY VnVRP DOOWPHU VWLOODVLWWDQGH HOOHU
OHYHU VLQD OLY RQOLQH 'HVVXWRP ILQQV QHJDWLYD DVSHNW#F
H[HPSHOYLV VH[XHOOD WUDNDVVHULHU HOOHU VH[PREEQLQJ OF
GHO DY IHQRPHQHW VRP NDOODV VH[PREEQLQJ Sn LQWHUQHW \
IHQRPHQ RFK GHQ YHWHQVNDSOLJD OLWWHUDWXUHQ Sn RPUNG!|
QIWHW NDQ EHVNULYDV VRP VH[XHOOW DJJUHVVLYW HOOHU WY
DQYIQGQLQJ DY HOHNWURQLVND PHGLD H[HPSHOYLV VPV VRFLEL
'"HQ IRUVNQLQJ VRP JMRUWYV KDU YLVDW DWW IHQRPHQHW I|UHN
YX[QD

(OHNWURQLVNW PDWHULDO GHW YLOO VIJD ELOGHU WH[WHU RF
WLOO YIOGLJW PnQJD PIQQLVNRU $WW EOL XWVDWW I|U VH[XHO
RFK IYHQ HQ NIQVOD DY DWW LQWH NXQQD IO\ XQGDQ 'HQ IRUV
DWW GHWWD NDQ In QHJDWLYD SVINRORJLVND RFK VRFLDOD NF
VRP XQGHUV|NW VDPEDQGHW PHOODQ VH[XHOO PREEQLQJ Sn LQ
RFK [YHUJUHSS

6H[UHODWHUDGH DNWLYLWHWHU Sn LQWHUQF

,QWHUQHW U WLOOJIQJOLJW I|]U L SULQFLS DOOD KHOD WLGHQ
DNWLYLWHWHU VRP IU UHODWHUDGH WLOO VH[XDOLWHW 6nGDC
LQIRUPDWLRQVV|INQLQJ NRQWDNWP|MOLJKHWHU QIWGHMWQLQJ

138 (252)



DWW Sn ROLND VIWW UHIOHNWHUD NULQJ RFK H[SHULPHQWHUD

, QWHUQHWVH[XDOLWHW LQWHUQHW VH[XDOLW\ LQQHIDWWDU
RQOLQH VH[XDO DFWLYLWLHVY RFK DYVHU LQWHUQHWEDVHUDG
VH[XHOOD WLOO VLQ NDUDNWIU JRUVNQLQJ YLVDU DWW LQW
DY YLUWXHOO SVHXGRVH[XDOLWHW VRP VWnU L NRQWUDVW WLC
DNWLYLWHWHU RQOLQH RIWD IU VDPPDQNRSSODQGH PHG VH[XH
GHMWQLQJVVDMWHU RFK GHMWQLQJVDSSDU GIU NRQWDNWHU N((

,QWHUQHW QIU GHW DQYIQGY Sn HWW NRPSHWHQW VIWW HUEI
WLOOIUHGVVWIOOD VLQD VH[XHOOD EHKRY Sn NRQVWUXNWLYD \
VH[XHOOD NRPPXQLNDWLRQ OIUD VLJ RP VINUDUH VH[ £+ RFK GIL
|[YHUI|UGD LQIHNWLRQHU £+ HOOHU DQRQ\PW GLVNXWHUD VH[XH
L VH[XHOOD VMIWHQ Sn HWW "NRPSHWHQW " VIWW NUIYHU GRFN

DQYIQGDUH NDQ GUDEEDV DY SUREOHPDWLVNW QIWEDVHUDW L
VMIOYD LQWH NDQ NRQWUROOHUD WLOO H[HPSHO WUDNDVVHUI
LQIRUPDWLRQ Sn LQWHUQHW RFK GHW IU LQWH DOOD ZHEESOD)
LQIRUPDWLRQ 'HWWD NUIYHU RENVn YLVV NRPSHWHQV L NIOONI

O0nQJD VWXGLHU DY VH[XDOLWHWVUHODWHUDGH DNWLYLWHWHU
HIITHNWHU RFK GHW ILQQV I|[U OLWH NXQVNDS RP P[MOLJD SRVL\
nNW VH[XDOLWHWVUHODWHUDGH DNWLYLWHWHU Sn QIWHW NDQ
VHOHNWLYW DQYIQGHU WRONDU RFK VNDSDU LQQHKNOOHW L DI
GHWVDPPD $NWLYLWHWHUQD NDQ In EnGH SRVLWLYD RFK QHJE
LQWHUQHW DQYIQGV RFK YLOND VRFLDOD NRQWH[WHU VRP DQY|
LQWHUQHWVH[XDOLWHW SnYHUND PIQQLVNRUV VH[XHOOD DWWLYV
VH[XHOOD PLQRULWHWHU HOOHU DQYIQGDV I|U DWW VSULGD KI
OHQ LQWHUQHW NDQ RFNVn Q\WWMDV [|U VH[XHOOD WUDNDVVH

,QWHUQHW VRP DUHQD PHG GHVV NDUDNWHULVWLND RFK DQRC
nNW VH[XHOOD EHWHHQGHQ VRP RIIOLQH VNXOOH KDPQD XWDQI|L
'"HW KDU DOOWVn EOLYLW OIWWDUH DWW XWIRUVND RFK XWWU\|
SHUVRQOLJD NRQVHNYHQVHU ,QWHUQHW KDU L GHWWD DYVHHC
I|lU YLVVD JUXSSHU 'HWWD XSSIDWWDV JHQHUHOOW VRP SRVLW
PHG LQWHUQHW

'H ROLND W\SHUQD DY LQWHUQHW DNWLYLWHWHU VRP U|U VH[ N
'DQHEDFN P 10
,QIRUPDWLRQVV|NQLQJ U|JUDQGH VH[ REK VH[XDOLWHW
8QGHUKNOOQLQJ DY VH[XHOO NDUDNWIU
.RQWDNWV|NDQGH
O]WHVSODWVHU I|U VH[XHOOD PLQRULWHWHU
)JUVIOMQLQJ RFK N|S DY VH[XHOOD SURGXNWHU H[HPSHOYLV V
6H[DUEHWH

, GHWWD NDSLWHO XWHOIPQDV VH[DUEHWH $WW N|SD RFK VION
NDSLWOHW 6H[ PRW HUVIWWQLQJ )IOMDQGH QIWEDVHUDGH VH[>
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NDSLWOHW

e ,QIRUPDWLRQVV|INQLQJ U|UDQGH VH[ RFK VH[XDOLWHW

e BH[XHOO XQGHUKNOOQLQJ L GHWWD IDOO L IRUP DY WH[WHU R
PHG VH[XHOOW LQQHKNOO

e ROQOWDNWV|INDQGH YLONHW LONOXGHUDU V|NW SDUWQHU V][N
VH[FKDWWDQGH HOOHU F\EHUVH]

¢ 6H[XHOOD SURGXNWHU YLONHW U|U N|S DY VH[OHNVDNHU

,QIRUPDWLRQ U|UDQGH VH[ RFK VH[XDOLWHW LQQHIDWWDU EnG
RFK KMIOS I|U VH[XHOO NRPPXQLNDWLRQ OLNVRP ROLND IRUXP
HUIDUHQKHWHU PHG YDUDQGUD )IJU PLORULWHWVJUXSSHU V
HUEMXGD WLOOJnQJ WLOO VHI[UHODWHUDG LQIRUPDWLRQ RFK HQ

BH[XHOO XQGHUKNOOQLQJ Sn QIWHW NDQ LQQHEIUD DWW WD GH
DWW VMIOYD SURGXFHUD WH[WHU ELOGHU HOOHU ILOPHU VRP

6H[XHOOD NRQWDNWHU Sn LQWHUQHW JIOOHU EnGH NRQWDNWF
NDOODW F\EHUVH[ RFK NRQWDNWHU VRP NQ\WV Sn QIWHW LQI|
SDUWHUQD KHWVDU XSS YDUDQGUD JHQRP DWW VNLFND WH[WH
RQDQL OHG F\EHUVH[ XQGYLNHU PDQ IOHUD ULVNHU VRP IU I
H[HPSHO R|QVNDGH JUDYLGLWHWHU VH[XHOOW |YHUI|UGD LQIH|
EnGH HPRWLRQHOO RFK VH[XHOO LQWLPLWHW RFK GHOWDJDUQ
OHNIXOOD VIWW YLONHW NDQ VWIUND GHQ VH[XHOOD HJHQPDN
WLOO H[HPSHO WYnQJVPIVVL) XSSWDJHQKHW DY F\EHUVH[ YLOI
VH[UHODWHUDGH DNWLYLWHWHU Sn LOQOWHUQHW VnVRP IUHNYH
ULVN IU VLWXDWLRQHU GIU F\EHUVH[ LQWH E\JJHU Sn |[PVHVLGL
DWW YDUD XQJGRPDU I|lU DWW LQOHGD VH[XHOOD NRQWDNWHU

'HQ DQGUD W\SHQ DY VH[XHOOD NRQWDNWHU YLD LQWHUQHW |
DWW SHUVRQHUQD VHGDQ VND WUIIIDV I\WLVNW $WW V|ND SDU
IlU VH[ KDU I[UGHODU WLOO H[HPSHO I|U SHUVRQHU VRP OHYHL
VINHU SDUWHU I|U VSHFLILND VH[XHOOD SUDNWLNHU .RQWDNW
VIND HIWHU IOHU HOOHU EIWWUH VH[SDUWQHU YLONHW NDQ O}
VH[XHOOW |[YHUI|[UGD LQIHNWLRQHU 67, L VDPEDQG PHG LQWH
VWXGLHU YLVDU DWW GHW ILQQV HQ I|[UK|MG ULVN HIWHUVRP L
YDUD PHU VH[XHOOW DNWLYD RFK WD IOHU VH[XHOOD ULVNHU
QnJRQ VNLOOQDG L ULVNHQ I|U 67, EHURHQGH Sn RP PDQ V|NHU
XWDQI|U LQWHUQHW

3n LQWHUQHW ILQQV HWW VWRUW XWEXG DY VH[OHNVDNHU NRC
7LO0JIQJOLIJKHWHQ RFK VIQOLJKHWHQ NDQ ELGUD WLOO DWW Qi
DY EHIRONQLQJHQ HQNHOW NDQ NRPPD L NRQWDNW PHG RFK N

(Q VWXGLH EODQG XQLYHUVLWHWVVWXGHQWHU L 7\VNODQG 6Y
VH[XHOOD DNWLYLWHWHU RQOLQH IU YDQOLJD RFK GHW IDQQV I
KDGH SURFHQW V|NW VH[UHODWHUDG LQIRUPDWLRQ SURFH
ILOPHU HOOHU ELOGHU RFK SURFHQW KDGH GHODW HJHQSURG
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HUIDUHQKHW DY F\EHUVH[ .QDSSW KIOIWHQ KDGH V|[NW HIWHU
NRQGRPHU JOLGPHGHO HWF RFK SURFHQW KDGH N|SW VH[X
VNLOOQDGHU PHOODQ NYLQQRU RFK PIQ QIU GHW JIOOHU VH[XHO
PHG UHVXOWDW IUnQ IOHUD DQGUD VWXGLHU (Q DNWLYLWHW V
DNWLYLWHWHU Sn LQWHUQHW * DWW WLWWD Sn SRUQRJUDIL Y|

SUREOHPDWLVNW VH[XHOOW LQWHUQHWDQYIC

)JUHNRPVWHQ DY RFK NDUDNWIUHQ Sn SUREOHPDWLVNW VH[XHC
EODQG HWW LFNH VOXPSPIVVLJW XUYDO DY XQJD LQWHUQHWDQ
NYLQQRUQD RFK SURFHQW DY PIQQHQ UDSSRUWHUDGH QnJRQ
DY LQWHUQHW L VH[XHOOD V\IWHQ 'H XSSJDY H[HPSHOYLV DWV
VH[UHODWHUDGH LQWHUQHWDQYIQGQLQJHQ VH[XDOO\ UHODWH
VH[UHODWHUDGH LQWHUQHWDQYIQGQLQJ NIQGH VLJ EHURHQGH
VNnGDQ IDQQV $Y SHUVRQHUQD PHG SUREOHP YDU GHW SURFH
PIQQHQ VRP XSSOHYGH DOOYDUOLJD SUREOHP 3UREOHPDWLVN\
VLIJQLILNDQW VDPEDQG PHG QHJDWLYD HUIDUHQKHWHU DY VH[X
NRQVXPWLRQ DY SRUQRJUDIL RFK UHOLJLRVLWHW $WW WLWWD
YDU RFNVn VWDUNW NRSSODW WLOO XSSOHYGD SUREOHP OLNV

/LGLIDUH VWXGLHU L 6YHULJH

(Q DY GH WLGLJDVWH VWXGLHUQD Sn RPUNGHW LQWHUQHW RFK
&RRSHU HW DO 'DWD VDPODGHV LQ YLD HQNIWHU Sn HQ Gn SR!
DWW SURFHQW DY UHVSRQGHQWHUQD IJQDGH VLJ nW DNWLYL
LQWHUQHW )JUGHOQLQJHQ PHOODQ PIQ RFK NYLQQRU YDU MIPQ
HURWLVND ELOGHU RFK ILOPHU SURFHQW DY PIQQHQ RFK S
PDWHULDO Sn QIWHW 'HQ YDQOLJDVWH DNWLYLWHWHQ EODQG
ILOPHU (UIDUHQKHW DY DWW LQIRUPHUD VLJ VMIOY RP VH[ HOO
EODQG N|QHQ RFK GHWWD YDU YDQOLJDUH EODQG NYLQQRU
DQYIQGH QIWHW I|U DWW OHWD HIWHU VH[SDUWQHU SURFHQ)
(UIDUHQKHWHUQD EODQG N|QHQ YDU UHODWLYW OLND QIU GHW
LQWHUQHW WLOO H[HPSHO XSSJDY SURFHQW PIQ RFK SURF
NIUOHNVNRQWDNWHU 9LGDUH YDU GHW  SURFHQW DY PIQQHQ
HURWLVND WH[WHU RFK SURFHQW DY PIQQHQ RFK SURFHQ!
SURGXNWHU Sn QIWHW

, XQGHUV|NQLQJHQ "6H[ L 6YHULJH  1UnQ VWIOOGHV LQJD IUr
XQIJGRPVHQNIWHQ HQ ULNVWIFNDQGH XUYDOVXQGHUV|INQLQJ VI
8QJGRPVVW\UHOVHQ VYDUDGH WRWDOW SURFHQW DY +

Sn VLJ VMIOYD Sn LQWHUQHW 'HW YDU OLWH YDQOLJDUH EODQ(
EODQG NLOODU $WW KD WDJLW HPRW VH[LJD ELOGHU YDU PLQG
VNLOOQDGHU PHOODQ N|[QHQ 7RWDOW KDGH SURFHQW NRPPL!
VHGDQ KDIW VH[ PHG RIIOLQH RFK GIU IDQQV LQJHQ VNLOOQDG

(QOLJW UDSSRUWHQ "6YHQVNDUQD RFK LQWHUQHW “1U QIWG
9DU WUHGMH + nULQJ KDGH DQYIQW GHMWQLQJVVDMWHU XQ¢
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SURFHQW KDGH JMRUW GHW WLGLJDUH WRWDOW PHU IQ I\UD D
IU I[UNQLSSDW PHG FLYLOVWNQGHW SURFHQW DY GH HQVDPV
KDGH DQYIQW GHMWQLQJVVDMWHU XQGHU GHW VHQDVWH nUHW
JMRUW GHW

6DPPDQIDWWQLQJVYLV W\GHU P\FNHW Sn DWW NYLQQRU RFK PIC
LGHQWLWHW DQYIQGHU LQWHUQHW I|U VH[XHOOD V\IWHQ WL
HOOHU VH Sn SRUQRJUDIL (Q VWXGLH I1UnQ EODQG SHUVRQF
DNWLYLWHWHU YLVDGH DWW HQ IHPWHGHO XSSOHYGH DWW GH
WLOOIUHGVVWIOOGHV JHQRP VH[XDOLWHWVUHODWHUDGH DNWL
VH[XHOOD |QVNQLQJDU XSSI\OOGHV L OLWHQ XWVWUIFNQLQJ YL
GHW JIOOHU N|Q RFK VH[XHOO LGHQWLWHW IDQQV LQJHQ VNLOO
XSSOHYGH WLOOIUHGVWIOOHOVH DY VH[XHOOD |QVNQLQJDU

OHWRGEHVNULYQLQJ RFK IUnJRUQD RP
GLIJLWDOD DUHQRU

, GHWWD NDSLWHO UHGRYLVDV KXU VWRU DQGHO DY EHIRONQL
VH[ RFK VH[XDOLWHW WLOO H[HPSHO I|U DWW V|ND LQIRUPDWL
HOOHU WLWWD Sn ILOPHU HOOHU ELOGHU PHG VH[XHOOW LQQHK

5HVXOWDWHW EDVHUDV Sn XQGHUV|NQLQJHQ 65+5 VRP JHQRI
JRONKIOVRP\QGLIJKHWHQ L VDPDUEHWH PHG 6WDWLVWLVND FHQ
VNLFNDGHV XW WLOO HWW VOXPSPIVVLIW VWUDWLILHUDW XUYD(
6YDUVIUHNYHQVHQ YDU SURFHQW 'HW VOXWJLOWLJD DQWDO
NYLQQRU RFK PIQ %RUWIDOOHW YDU VNHYW PHG K|JUH ERI
OlJUH XWELOGQLQJ RFK SHUVRQHU PHG XWOIQGVN KIUNRPVW 6
MIPIflUEDUD XQGHUV|INQLQJDU RFK KDU KDQWHUDWY PHG YLNWQ
UHSUHVHQWHUD 6YHULJHV EHIRONQLQJ 'RFN E|U GHQ VWDWLV\
RFK PDQ E|U KD L nWDQNH DWW GHW NDQ ILQQDV VNHYKHWHU |

5HVXOWDWHQ SUHVHQWHUDYV IUDPI|U DOOW XU HWW MIPVWIOOG
XWLIUnQ N|Q RFK nOGHU YLVDV 6DPPDQIDWWDQGH UHVXOWDW
RFK ELVH[XHOOD OLNVRP TXHHUD SHUVRQHU LQJnU bYHQ NRUW
SUHVHQWHUDY )|OMDQGH WUH NDWHJRULHU KDU DQYIQWYV 1]UJ
J\PQDVLDO XWELOGQLQJ + nU RFK HIWHUJ\PQDVLDO XWELOG

, HONIWHQ 65+5 VWIOOGHYV IUnJDQ “+DU GX QnJRQ JnQJ 1JQDV
LQWHUQHW"’
6|NW LQIRUPDWLRQ RP VH[ HOOHU VH[UHODWHUDGH IPQHQ
6|NW SDUWQHU HM SULPIUW I|U VH]
6|NW VH[SDUWQHU
7UIIIDW VH[SDUWQHU
/DJW XW HOOHU VNLFNDW ILOPHU HOOHU ELOGHU PHG VH[XHOO
|SW VH[OHNVDNHU
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e /[IVW WH[WHU L XSSKHWVDQGH V\IWH
e 6H[FKDWWDW HOOHU KDIW F\EHUVH]

6YDUVDOWHUQDWLYHQ VRP JDYV YDU "-D HQ JnQJ” "-D I0OHUD
DOGULJ"

5HVXOWDWHQ UHGRYLVDV VRP DQGHODU SURFHQW DY EHIRON
VWDWLVWLVNW VLIJQLILNDQWD VNLOOQDGHU Sn SURFHQWLJ Q
LQWH DQQDW DQJHYV

SHVXOWDW RP VH[XDOLWHW RFK GLJLV

6|NW LQIRUPDWLRQ UHODWHUDW WLOO VH]

$WW V|IND LQIRUPDWLRQ RP VH[UHODWHUDGH IPQHQ Sn LQWHUQ
RFK EOHY PLQGUH YDQOLJW PHG VWLIJDQGH nOGHU %ODQG =+

SURFHQW DWW GH IOHUD JnQJHU KDGH V|NW LQIRUPDWLRQ RP
+|OIWHQ DY + nULQJDUQD SURFHQW RFK HQ WUHGMHGHO
I[OHUD JnQJHU JMRUW V|NQLQJDU LQRP IPQHVRPUNGHW 'H IOHV
JnQJ HOOHU UHJHOEXQGHW RDYVHWW nOGHU , DOOD IOGUH nO
EODQG NYLQQRU DWW V|ND VHI[UHODWHUDG LQIRUPDWLRQ PHGL
QnJUD VNLOOQDGHU PHOODQ N|QHQ VH ILJXU 7LOO H[HPSHO
YDQOLJDUH DWW PIQ KDGH VINW VH[UHODWHUDG LQIRUPDWLRQ
NYLQQRU , GHQ IOGVWD JUXSSHQ *+ nU XSSJDY SURFHQW
LQIRUPDWLRQ YLG IOHUD WLOOIIOOHQ PHQ EDUD SURFHQW DY

J)LIXU $QGHO VRP QnJRQ JnQJ V|NW LQIRUPDWLRQ RP VH[ HOOHU VH[UHOTL
HOOHU DSSDU 3HU N|Q RFK nOGHUVJUXSS Q 3URFHQW
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6|NW SDUWQHU I|U HQ UHODWLRQ LQWH L I|U\

$WW KD V|INW HQ SDUWQHU Sn QIWHW I|[U HQ UHODWLRQ LQWH
EOHY PLQGUH YDQOLJW PHG VWLJDQGH nOGHU VH ILIXU QD!
DWW GH KDGH V|NW HQ SDUWQHU RQOLQH HQ HOOHU IOHUD Jn(
RFNVn YDQOLJDUH EODQG PIQ SURFHQW MIPI|lUW PHG SURF
NnULQJDU XSSJDY SURFHQW DWW GH V|NW HQ SDUWQHU RQOLQ
UHJHOEXQGHW bYHQ L GHQQD nOGHUVJUXSS YDU GHWWD YDQO
SURFHQW

%ODQG + nULQJDU KDGH HQ IHPWHGHO V|NW SDUWQHU Sn LQ
PIQ IQ EODQG NYLQQRU , GHQ IOGVWD JUXSSHQ + nU YDU GH
LQWHUQHW SURFHQW KDGH DOGULJ JMRUW GHWWD , GH IOG!

PHOODQ N|QHQ

JLIXU $QGHO VRP QnJRQ JnQJ KDU V|NW SDUWQHU I|U HQ UHODWLRQ LQV
HOOHU DSSDU 3HU N|Q RFK nOGHUVJUXSS Q 3URFHQW

6|NW VH[SDUWQHU

'HW YDU L DOOD nOGUDU YDQOLJDUH EODQG PIQ IQ NYLQQRU D!

ILIXU 'HQQD HUIDUHQKHW YDU RFNVn YDQOLJDUH EODQG \Q.

NQDSSW HQ WUHGMHGHO DY PIQQHQ QnJRQ JnQJ V|NW VH[SDUW

NYLQQRUQD , VDPPD nOGHUVJUXSS XSSJDY PHU IQ GXEEHOW Vr
SURFHQW DWW GH IOHUD JnQJHU V|NW HIWHU VH[SDUWQHU ¥

SURFHQW DWW GH UHJHOEXQGHW V|NHU VH[SDUWQHU Sn LQWH!

JLIXU $QGHO VRP QnJRQ JnQJ KDU V|NW HIWHU VH[SDUWQHU YLD LQWHUQ
NOGHUVJUXSS Q B3URFHQW
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7UIlIIDW VHI[SDUWQHU

JOHU \QJUH VYDUVSHUVRQHU KDGH WUIIIDW HQ VH[SDUWQHU Y
NULQJDU JIOOGH GHW  SURFHQW DY PIQQHQ RFK SURFHQW D
YDU DQGHOHQ SURFHQW EODQG PIQQHQ RFK SURFHQW DY N
KDGH IITUUH IQ SURFHQW WUIIIDW HQ VH[SDUWQHU YLD LQWH
YDQOLJDUH EODQG PIQ DWW KD WUIIIDW QnJRQ VH[SDUWQHU IO
SURFHQW 6DPPD P|QVWHU nWHUILQQV L GH IOGUH nOGHUVJUXS

VPn

J)LIXU $QGHO VRP QnJRQ JnQJ KDU WUIIIDW VH[SDUWQHU YLD LQWHUQHW
NOGHUVJUXSS Q BURFHQW
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/IDIJW XW HOOHU VNLFNDW ELOGHU PHG VH[XH

'"HW YDU YDQOLJDUH DWW \QJUH SHUVRQHU ODJW XW HOOHU VN|
YLD LQWHUQHW VH ILIXU 7RWDOW SURFHQW DY NYLQQRUQ
KDGH JMRUW GHWWD IOHUD JnQJHU RFK FLUND HQ DY WLR KDC
XSSJDY DWW GH J|U GHWWD UHJHOEXQGHW 'HW IDQQV LQJD VN
HUIDUHQKHWHU %ODQG + nULQJDU DQJDY SURFHQW DWW G
HQ JnQJ RFK SURFHQW DWW GH JMRUW GHW IOHUD JnQJHU
VNLOOQDGHU PHOODQ N|QHQ %ODQG + nULQJDU KDGH SURF
Sn UHJHOEXQGHQ EDVLV , JUXSSHQ + nU YDU GHW \WWHUVW
NQDSSW SURFHQW 'HW IDQQV LQJD VNLOOQDGHU PHOODQ N|Q

)LIXU $QGHO VRP QnJRQ JnQJ ODJW XW HOOHU VNLFNDW ILOPHU HOOHU E
PRELO HOOHU DSSDU 3HU N|Q RFK nOGHUVJUXSS Q SURFHQW

[ITVW WH[WHU L XSSKHWVDQGH V\IWH

$WW OIVD WH[WHU L XSSKHWVDQGH V\IWH YDU YDQOLJW EODQG
NOGHU VH ILIXU %ODQG + nULQJDU RFK + nULQJDU XSS
SURFHQW DWW GH JMRUW GHW YLG HWW HOOHU IOHUD WLOOIIC
WH[WHU 9DQOLJDVW YDU DWW KD OIVW IOHUD JnQJHU MIPI|[UW
IDQQV LQJHQ VNLOOQDG PHOODQ N|QHQ L JUXSSHQ + nU , |YI
KDGH OIVW WH[WHU PHG VH[XHOOW LQQHKNOO 7LOO H[HPSHO X
nU DWW GH OIVW VnGDQD WH[WHU YLG HWW HOOHU IOHUD WLOC
SURFHQW DY NYLQQRUQD

JLIXU $QGHO VRP QnJRQ JnQJ OIVW WH[WHU L XSSKHWVDQGH V\IWH YLD 1
RFK nOGHUVJUXSS Q SURKFMAY VW
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.|SW VH[OHNVDNHU

$WW N|SD VH[OHNVDNHU Sn LOQWHUQHW YDU YDQOLJDVW L JUXS
SURFHQW EODQG NYLQQRU KDGH N|SW VH[OHNVDNHU HQ HOOHU
nULQJDU YDU GHW YDQOLJDUH EODQG NYLQQRU SURFHQW 1Q
VH[OHNVDNHU %ODQG +* nULQJDU KDGH SURFHQW DY PIQQ
VH[OHNVDNHU MIPI|JUW PHG SURFHQW DY NYLQQRUQD

YLIXU $QGHO VRP KDU N|SW VH[OHNVDNHU Sn YLD LQWHUQHW PRELO HOO
Q SURFHQW

6H[FKDWWDW HOOHU KDIW F\EHUVH]
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$WW KD F\EHUVH[ YDU OLND YDQOLJW EODQG NYLQQRU RFK PIQ
WUHGMHGHO KDGH HUIDUHQKHW DY GHWWD VH ILJXU

$QGHODUQD VRP VH[FKDWWDW HOOHU KDIW F\EHUVH[ VMXQNHU
IDQQV VNLOOQDG PHOODQ NYLQQRU RFK PIQ SURFHQW DY NY]|
YLG HWW HOOHU IOHUD WLOOIIOOHQ VH[FKDWWDW HOOHU KDIW
OLND YDQOLJW EODQG PIQ RFK NYLQQRU DWW KD HUIDUHQKHW
NYLQQRU MIPI|[lUW PHG SURFHQW EODQG PIQ %ODQG + nULQ

HUIDUHQKHW DY VH[FKDWW HOOHU F\EHUVH] SURFHQW DY NY

'"HW IU RYDQOLJW EnGH EODQG NYLQQRU RFK PIQ DWW UHJHOEX
DQGHODUQD YDULHUDU PHOODQ RFK SURFHQW L DOOD nOGH!

JLIXU $QGHO VRP QnJRQ JnQJ VH[FKDWWDW HOOHU KDIW F\EHUVH[ YLD LC
RFK nOGHUVJUXSS Q SURFHQW

6H[IXDOLWHWVUHODWHUDGH DNWLYLWHWHU E
VDPW TXHHUSHUVRQHU

'"HW YDU XQJHIIU OLND YDQOLJW EODQG KET NYLQQRU VRP EODQ
VH[LQIRUPDWLRQ Sn LQWHUQHW XQJHIIU SURFHQW DY NYLQQ
SURFHQW DY KET NYLQQRU RFK SURFHQW DY KET PIQ KDGH D¢
SULPIUW I|U VH] SURFHQW DY KET NYLQQRU KDGH V|NW VH[SI
SURFHQW KDGH WUIIIDW HQ VH[SDUWQHU YLD LQWHUQHW %OTL
VH[SDUWQHU RFK SURFHQW KDGH WUIIIDW HQ YLD LQWHUQHYV
NYLQQRUQD RFK SURFHQW DY KET PIQQHQ KDGH QnJRQ JnQJ
YDU UHODWLYW RYDQOLJW DWW UHJHOEXQGHW KD F\EHUVH[ HC(
GHW IOHUD JnQJHU

6NLOOQDGHU L VHI[UHODWHUDGH DNWLYLWHW

148 (252)



XWELOGQLQJVQLYn

'"HW IDQQV VNLOOQDGHU L I|[UHNRPVW DY VH[XDOLWHWVUHODWH
$QGHOHQ VRP IOHUD JnQJHU V|NW LQIRUPDWLRQ RP VH[ HOOHU
K|JUH EODQG SHUVRQHU PHG OIQJUH XWELOGQLQJ %ODQG NYLC
K|IJVW nUV XWELOGQLQJ SURFHQW DY GHP PHG * nUV XWE
IOHU IQ nUV XWELOGQLQJ 9LGDUH XSSJDY HQ OIJUH DQGHO D"
DOGULJ KDGH V|NW VH[UHODWHUDG LQIRUPDWLRQ Sn LQWHUQH:
+ nUV XWELOGQLQJ SURFHQW RFK JUXSSHQ PHG K|JVW n
OLNQDQGH P|QVWHU PHG HQ JUDGLHQW L KXU YDQOLJW GHW YD
JNQJHU 1UnQ SURFHQW EODQG GHP PHG K|JVW nUV XWELOGQ
nU RFK SURFHQW EODQG GHP PHG IOHU IQ nU 3n OLNQDQ
PHG OIQJUH XWELOGQLQJ DWW XSSJH DWW GH DOGULJ KDGH V/|N
MIPIJUW PHG + nU SURFHQW RFK K|JVW nU SURFHQW

9L IDQQ RFNVn VNLOOQDGHU QIU GHW JIOOHU DWW UHJHOEXQGHF
PHG VH[XHOOW LQQHKNROO YLD LQWHUQHW 'HWWD EOHY YDQOLJ
SURFHQW DY GHP PHG K|JVW nUV XWELOGQLQJ WLOO RFK

IQ nUV XWELOGQLQJ

'"HW IDQQV RFNVn WHQGHQVHU WLOO DWW IOHU NYLQQRU RFK P
LQWH SULPIUW I|U VH[ Sn LQWHUQHW

'LVNXVVLRQ RP VHIUHODWHUDGH DNWI

5HVXOWDWHQ YLVDU L OLNKHW PHG WLGLJDUH VWXGLHU DWW
VH[XHOOD LGHQWLWHWHU DQYIQGHU LQWHUQHW I[|U VH[XHOOD
I[UHNRPPDQGH L NnOGHUVJUXSSHQ + nU I|JU DWW VHGDQ EOL F
ILQQV VPn HOOHU LQJD VNLOOQDGHU PHOODQ N|QHQ EODQG XQ.
PIQ 1JQDU VLJ nW VH[UHODWHUDGH DNWLYLWHWHU Sn LQWHUQ!

$WW V|ND VH[UHODWHUDG LQIRUPDWLRQ IJ[UHNRP KRV PDMRULW
VINW SDUWQHU LQWH SULPIUW I|U VH[ RQOLQH OLNVRP OIVW V
SURFHQW KDGH V|NW VH[SDUWQHU WUIIIDW VH[SDUWQHU ODJ\
DOWHUQDWLYW KDIW F\EHUVH[ Sn QIWHW "U\JW HQ IMIUGHGHO
QnJRQ JnQJ VNLFNDW HOOHU ODJW XW ELOGHU HOOHU ILOPHU |
WUHGMHGHO HUIDUHQKHW DY DWW VH[FKDWWD HOOHU KDIW F\
JMRUW GHW UHJHOEXQGHW

, JUXSSHQ + nU KDGH HQ DY IHP V|NW VH[SDUWQHU Sn LQWH
VH[SDUWQHU YLD LQWHUQHW 'HW YDU L DOOD nOGUDU YDQOLJ
HIWHU VH[SDUWQHU Sn LQWHUQHW 8QJHIIU SURFHQW KDGH
%ODQG + nULQJDU KDGH SURFHQW IOHUD JnQJHU VNLFNDW
QnJRQ VNLOOQDG PHOODQ N|QHQ %ODQG + nULQJDU KDGH
F\EHUVH][

%ODQG SHUVRQHU nU RFK XSSnW KDGH IIUUH IQ SURFHQW
VH[SDUWQHU RFK HQ SDUWQHU LQWH SULPIUW I|U VH[ %ODQG
EODQG PIQQHQ DWW KD VH[FKDWWDW HOOHU KDIW F\EHUVH[ YL
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UHJHOEXQGHQ EDVLV SURFHQW DY PIQQHQ MIPI|UW PHG SUF
OIVW WH[WHU L XSSKHWVDQGH V\IWH RFK GHW YDU YDQOLJDUH

, JUXSSHQ + nU KDGH SURFHQW YLG QnJRW WLOOIIOOH V|NYV
RFEK SURFHQW KDGH OIVW WH[WHU L XSSKHWVDQGH V\IWH )l
VH[UHODWHUDGH DNWLYLWHWHU Sn LQWHUQHW

'HW YDU JHQHUHOOW VHWW YDQOLJDUH EODQG KET SHUVRQH!
LQWHUQHW MIPI|lUW PHG KHWHURVH[XHOOD

'"HW YDU RFNVn YDQOLJDUH EODQG EnGH PIQ RFK NYLQQRU PHG
LQIRUPDWLRQ RP VH[ HOOHU VH[UHODWHUDGH IPQHQ YLD LQWH
XWELOGQLQJ $WW UHJHOEXQGHW KD ODJW XW HOOHU VNLFNDW
LOQWHUQHW EOHY YDQOLJDUH PHG OIQJUH XWELOGQLQJ EODQG P

SHVXOWDWHQ RP VH[XDOLWHW RFK GLJLWDOZTC
WLGLIJDUH VWXGLHU

$WW DQYIQGD LQWHUQHW L VH[XHOOD V\IWHQ RFK I|[U UHODWLR
SHUVRQHU ,QWHUQHW IU HQ VMIOYNODU DUHQD I|U \QJUH JHQ
LQWHUQHWDQYIQGDQGHW PHQ RFNVn VH[XHOOD DNWLYLWHWH L
IITUHNRPPHU LQWH KHOOHU QnJUD VWRUD VNLOOQDGHU PHOODQ
'RFN EHNUIIWDU XQGHUV|NQLQJHQ WLGLJDUH UHVXOWDW RP DW
LQWHUQHW I|U VH[XHOOD V\IWHQ

6WXGLHQ EODQG XQLYHUVLWHWVVWXGHQWHU L 6YHULJH 7\VNO
OLNQDGH GHP L YnU VWXGLH I|lU nOGHUVJUXSSHQ +* nU YLON
MIPI|lUD 7LOO H[HPSHO KDGH SURFHQW L GHQ LQWHUQDWLRQF
MIPI|UW PHG SURFHQW L YnU VWXGLH , EnGD VWXGLHUQD KD

, XQJGRPVHQNIWHQ 1UnQ KDGH SURFHQW DY + nULQJDU
QIWHW VRP GH VHGDQ KDIW VH[ PHG RIIOLQH RFK GHW IDQQV L¢
%ODQG + nULQJDU L YnU VWXGLH IDQQV OLNQDQGH UHVXOWEL
VH[SDUWQHU YLD LQWHUQHW XWDQ VNLOOQDGHU PHOODQ PIQ F

$QGHOHQ NYLQQRU VRP WUIIIDW HQ VH[SDUWQHU YLD QIWHW Y
VH[SDUWQHU Sn GHW VIWWHW %ODQG PIQ IU P[IQVWUHW GHW R
DWW WROND IUnJDQ PHQ IYHQ Sn DWW PIQ XWLIUnQ UnGDQGH
PHU |SSQD PHG VLQ LQWHQWLRQ DWW V|ND VH[SDUWQHU PHGD
Sn MDNW HIWHU HQ VH[SDUWQHU + HOOHU XWDQ DWW HUNIQQI

%O0DQG + nULQJDU KDGH SURFHQW DY EnGH NYLQQRU RFK P
ILOPHU PHG VH[XHOOW LQQHKNOO 'HQQD DNWLYLWHW YHUNDU k
VYDUDGH SURFHQW DY +* nULQJDUQD DWW GH ODJW XW VHII
YDU OLWH YDQOLJDUH EODQG WMHMHU SURFHQW MIPI|UW PHG

6H[UHODWHUDGH DNWLYLWHWHU Sn LQWHUQHW YDU YDQOLJDU
UHVXOWDWHW OLJJHU L OLQMH PHG WLGLJDUH VWXGLHU
DUHQD I|U IULJIJUHOVH RFK VWIUNDQGH DY GHQ VH[XHOOD LGHQ
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QIWHW IU GHW OIWW DWW NQ\WD NRQWDNWHU PHG OLNDVLQQD!
DWW In KMIOS PHG SUDNWLVND VDNHU JHQRP DWW GHOD LQIRU
DY VH[ 'HW YHUNDU GRFN ILQQV HQ VNLOOQDG PHOODQ \QJUH |
IXQNWLRQHU LQWHUQHW I\OOHU %ODQG \QJUH KET SHUVRQHU |
YLONHW NDQ VSHOD HQ VWRU UROO L IRUPDQGHW DY GHQ VH[X]
VLQ VH[XHOOD LGHQWLWHW LQQDQ LQWHUQHW EOHY HQ GHO DY
XWDQI|U LQWHUQHW RFK GH DQYIQGHU L K|JUH XWVWUIFNQLQJ

6W\UNRU RFK VYDJKHWHU

'"HQQD XQGHUV|NQLQJ IU GHQ I|[UVWD UDQGRPLVHUDGH EHIRONQ
KIOVD RFK UIWWLJKHWHU L 6YHULJH 8QGHUV|NQLQJDU VRP ED\
EHIRONQLQJHQ JHU EUD XQGHUODJ I|U DWW WD IUDP QDWLRQHO
DWW DQYIQGD LQWHUQHW I|U DNWLYLWHWHU VRP U|U VH[ RFK U
PHOODQ N|Q RFK nOGHUVJUXSSHU

BWXGLHQ JHU HQ ELOG DY KXU YDQOLJW I[UHNRPPDQGH YLVVD \
UHVXOWDWHQ KDU LQWH NRSSODWYV WLOO SV\NLVN KIOVD HOOF
KHOW NODUW YLOND JUXSSHU VRP NDQ EHK|YD LQVDWVHU [|U C
XQGHUV|NQLQJDU I|U DWW VH RP SHUVRQHU VRP DQYIQGHU LQW
KD HWW EIWWUH VH[OLY RFK EIWWUH VH[XHOO KIOVD IQ DQGUD
VH[XDOLWHWUHODWHUDGH DNWLYLWHWHU Sn LQWHUQHW PHGI|
,QWHUQHW VRP DUHQD RFK VH[ YLD LQWHUQHW PHGI|U L WHRU
HOOHU KLY RFK DQGUD 67, 'RFN NDQ GHW ILQQDV VDPEDQG PH
IOHU SDUWQHU YLONHW SRWHQWLHOOW NDQ [ND H[SRQHULQJH(

OLGDUH IRONKIOVRDUEHWH

ODWHULDOHW YLVDU DWW VH[XHOOD DNWLYLWHWHU Sn LQWHUQ
WUROLJHQ IJUHNRPPHU GH IYHQ L \QJUH nOGUDU ,QWHUQHW KL
RFNVn ULVNHU EODQG DQQDW XWVDWWKHW [|[U VH[XHOOD WUDI
IU VNUEDUD XWDQI|U QIWHW IU VhNUEDUD IYHQ Sn QIWHW RFK
RFENVnNn In YX[QD VRP KDU NXQVNDS RP XQJDV OLY Sn LQWHUQHW
KDQWHUDV 'HW EHW\GHU LQWH DWW XQJGRPDU PnVWH WD DQ
YX[HQYIUOGHQ PHQ GHW I|[UHE\JJDQGH DUEHWHW NULQJ XQJD\
XQJDV HJQD XSSOHYHOVHU RFK XSSPXQWUD WLOO UHIOHNWLRQ
JUIQVVIWWQLQJ EnGH Sn RFK XWDQI|U QIWHW 0nQJD XQJD KDU
QIWHW RFK RP YX[HQYIUOGHQ HQGDVW IRNXVHUDU Sn QHJDWL
XSSIDWWDV VRP LUUHOHYDQW DY GH XQJD )OHUD YHUNVDPKHYV
Sn LQWHUQHW RFK XWDQI|U RFK GHW U YLNWLJW DWW XQJD RF
RFNVn IOHUD ZHEESODWVHU PHG MXULGLVN LQIRUPDWLRQ Sn RF

60XWVDWVHU RP VHI[XDOLWHW RFK GL.

.YLQQRU RFK PIQ L DOOD nOGUDU DQYIQGHU GLJLWDOD DUHQRL
Sn QIWHW IQ IOGUH PHG VPn VNLOOQDGHU PHOODQ N|QHQ L DN
PHOODQ NYLQQRU RFK PIQ NRPPHU DWW PLQVND IUDP|YHU O0|MO
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PHOODQ nOGHUVJUXSSHUQD DWW PLQVND |YHU WLG HIWHUVRP
JHQHUDWLRQVIUNJD

, QWHUQHW JHU P|MOLJKHWHU DWW WD GHO DY VH[UHODWHUDG
ELGUD WLOO VH[XHOO QI MGKHW EODQG PIQQLVNRU RDYVHWW XW
[lU GHQ VH[XHOOD KIOVDQ 'HW ILQQV GRFN ULVN I|[U DWW WLO(
HOOHU VH[XHOO QIWPREEQLQJ HOOHU DWW H[SRQHUDYV I|U SRUC(
8QGHUV|NQLQJHQ YLVDU DWW VH[XHOOD DNWLYLWHWHU Sn LQW
PHQ GHVVD DNWLYLWHWHU I|JUHNRPPHU WUROLJHQ IYHQ L \QJU]I
PnQJD WLPPDU RP GDJHQ Sn LQWHUQHW RFK OLYHW RQOLQH RF
LQWH PLQVW YLD VRFLDOD PHGLHU 'HW I|JUHE\JJDQGH DUEHWH
E\JJD Sn I|JUVWNnHOVHQ I|/U DWW GHW GLJLWDOD OLYHW LQWH NL
XWJIn I1UnQ XQJDV HJQD XSSOHYHOVHU )|U DWW IUIPMD UHVSHN
QIWHW EHK|YV VDPWDO VRP XSSPXQWUDU WLOO UHIOHNWLRQ NU
ULVNHU

SHIHUHQVHU

 QWHUQHWVWLIWHOVHQ L 6YHULJH 6YHQVNDUQD RFK LQWHUQHW
LQWHUQHWYDQRU

6WDWHQV OHGLHUNnG 8QJDU RFK PHGLHU +IPWDG IUnQ

KWWSV VWDWHQVPHGLHUDG VH GRZQORDG E GF F IIEFFG D
8QJDU RFK PHGLHU SGI

(KPDQ $* $P 6H[XDO F\EHUEXOO\LQJ 5HYLHZ FULWLTXH IXWXUH

9LROHQW %HKDYLRU
BRXUDQGHU $ %UXQVWHLQ .ORPHN $ ,NRQHQ 0 /LQGURRV - /XQWI
3V\FKRVRFLDO ULVN IDFWRUV DVVRFLDWHG ZLWK F\EHUEXOO\LQJ

VWXG\ $UFKLYHV RI JHQHUDO SV\FKLDWU\ ‘2, DUF
"l[ULQJ 1 ,QWHUQHW VH[XDOLW\ ,Q (QF\FORSHGLD RI F\EHU EHKDYLF
*OREDO

"lULQJ 1 7KH QWHUQHWYV LPSDFW RQ VH[XDOLW\ $ FULWLFDO UHY
+XPDQ %HKDYLRU +

'DQHEDFN . 5RVV 0: 7KH FRPSOH[LW\ RI LOQOWHUQHW VH[XDOLW\ &
PHGLFLQH ‘2,

'DQHEDFN . 6HYFLNRYD $ ODQVVRQ 6$ 5RVV 0: 2XWFRPHV RI XVL
SXUSRVHV IXOILOOPHQW RI VH[XDO GHVLUHV 6H[XDO KHDOWK
6X]XNL / &DO]JR - 7KH VHDUFK IRU SHHU DGYLFH LQ F\EHUVSDFH $
ERDUGY DERXW KHDOWK DQG VH[XDOLW\ -RXUQDO RI $SSOLHG '}
+
1RRQDQ 7 6H[XDOLW\ DQG WKH SROLWLFV RI GLVDELOLW\ $ FDWEL
,Q &TOLFNPH $ QHWSRUQ VWXGLHV UHDGHU . -DFREV 0- 0 3DVT
1/ ,QVWLWXWH Rl THWZRUN &XOWXUHYV
'DQHEDFN . &RRSHU $ OnQVVRQ 6 $Q LQWHUQHW VWXG\ RI F\EHU
VH[XDO EHKDYLRU +
KLWW\ 0 /LEHUDWLQJ RU GHELOLWDWLQJ" $Q H[DPLQDWLRQ RI UR
UHODWLRQVKLSYV DQG IULHQGVKLSY RQ WKH 1HW &RPSXWHUV LQ +:
%DUDN $ 6H[XDO +DUDVVPHQW RQ WKH ,QWHUQHW 6RFLDO 6FLHQFF
9,
&DEHFLQKD 0 OHUFHU &+ *UDYQLQJHQ . $LFNHQ & -RQHV .* 7DQW
SDUWQHUV RQOLQH SUHYDOHQFH DQG DVVRFLDWLRQV ZLWK VH[X
VH[XDO KHDOWK RXWFRPHV LQ WKH %ULWLVK SRSXODWLRQ 6H[XDO
‘2, VH[WUDQV
/LDX $ OLOOHWW * ODUNV * OHWD DQDO\WLF H[DPLQDWLRQ RI RQO
EHKDYLRU DPRQJ PHQ ZKR KDYH VH[ ZLWK PHQ 6H[XDOO\ WUDQVPL\
2, ROT F
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5RVV 0: 'DQHEDFN . ODQVVRQ 6% %HUJOXQG 7 7LNNDQHQ 5 5HSR
LQIHEFWLRQV LQ 6ZHGLVK ,QWHUQHW XVLQJ PHQ DQG ZRPHQ -RXU«

'HUPDWRORJ\ DQG 9HQHUHRORJ\ -($'9 ‘2, M
$GDPV 0 2\H - 3DUNHU 7 6H[XDOLW\ RI ROGHU DGXOWY DQG WKH 1
F\EHUVH][ 6H[XDO DQG 5HODWLRQVKLS 7KHUDS\ +

'RULQJ 1 'DQHEDFN . 6KDXJKQHVV\ . *URY & %\HUV (6 2QOLQH 6H

$PRQJ &ROOHJH 6WXGHQWYV $ )RXU &RXQWU\ &RPSDULVRQ $UFKLY
'2, Y%

5RVV 0: ODQVVRQ 6% 'DQHEDFN . 3UHYDOHQFH VHYHULW\ DQG F

,QWHUQHW XVH LQ 6ZHGLVK PHQ DQG ZRPHQ $UFKLYHV RI VH[XDO E

"2, v

&RRSHU $ OnQVVRQ 6 'DQHEDFN . 7LNNDQGHQ 5 5RVV 0 3UHGLF\

RQOLQH VH[XDO DFWLYLWLHV LQ 6ZHGHQ 6H[XDO DQG 5HODWLRQVK

JRONKIOVRLQVWLWXWHW 6H[ L 6YHULJH RP VH[XDOOLYHW L 6YHULJ

8QJGRPVVW\UHOVHQ 6H PLJ 8QJD RFK LQWHUQHW

7UDHHQ % 1LOVRQ 76 8VH RI SRUQRJUDSK\ LQ WUDGLWLRQDO PHC

-RXUQDO RI VH[ UHVHDUFK 2,

5RVV 0: 5RVVHU %5 B6WDQWRQ - %HOLHIV DERXW F\EHUVH[ DQG |,

ZKR KDYH ,QWHUQHW VH[ ZLWK PHQ UHODWLRQVKLSV ZLWK VH[XDC

$,6 FDUH '2,

+LOOLHU / +DUULVRQ / %XLOGLQJ 5HDOLWLHV /HVV /LPLWHG 7KDQ °

6DPH 6H[ SWWUDFWLRQ RQ WKH ,QWHUQHW B6H[XDOLWLHYV

%DDPV / -RQDV . 8W] 6 %RV + YDQ GHU 9XXUVW / ,QWHUQHW XV}

VDPH VH[ DWWUDFWHG LQGLYLGXDOV RI GLIIHUHQW DJHV &RPSXWH
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3RUQRJUDILDQYIQGQLQJ RFK VH

'"HW IU IUDPI|U DOOW PIQ VRP DQYIQGHU SRUQRJUDIL )RUVNDU
JIOOHU SRUQRJUDILDQYIQGQLQJHQV HIITHNWHU Sn DWWLW\GHU
VHV KRV GH PIQ VRP DQYIQGHU SRUQRJUDIL RIWD GHW YLOO V
IUHNYHQWD DQYIQGDUH NDQ WLOO H[HPSHO YDUD PHU EHQIJQE
SRUQRJUDILQ RFK WD DQGUD VH[XHOOD ULVNHU VDPW KD HQ PH
PRW NYLQQRU

, XQGHUV|NQLQJHQ 65+5 ILFN HWW UHSUHVHQWDWLYW XUYDQ
EHVYDUD IUnJRU RP EODQG DQQDW XSSOHYHOVHU RFK SUREOHF
YDU SURFHQW 5HVXOWDWHQ E|JU WURWY NDOLEUHULQJVYLNYV
NDSLWHO IU DWW UHGRYLVD EHIRONQLQJHQV VYDU Sn IUnJRUQI
UHGRJ|UD I|lU HQ OLWWHUDWXU|YHUVLNW Sn RPUNnGHW SRUQRJL
OLWWHUDWXUV|NQLQJ L VMIWH DWW LGHQWLILHUD RFK H[HPSOLI
I[UDP WLOO QIU GHW JIOOHU SRUQRJUDIL RFK KIOVD

S5HVXOWDW L NRUWKHW

e BRUQRJUDILDQYIQGQLQJ IU YDQOLJDUH EODQG PIQ RFK XQJD
RFK IOGUH + nU SHUVRQHU RFK VNLOOQDGHUQD PHOODQ

e ,JUXSSHQ PIQ + nUDQYIQGHU SURFHQW SRUQRJUDIL PLQ\
SURFHQW L JUXSSHQ PIQ +* nU ORWVYDUDQGH DQGHODU I|U
SURFHQW

e .QDSSW KIOIWHQ SURFHQW EODQG PIQ RFK SURFHQW EODC
HQ SDUWQHU DQYIQW SRUQRJUDIL I|[U DWW |[ND GHQ VH[XHOOD
NOGHUVJUXSSHQ + nU

e .QDSSW KIOIWHQ XSSJDY DWW SRUQRJUDILDQYIQGQLQJ LQWH ¢
VYDUDGH DWW GH LQWH YHW (Q OnJ DQGHO XSSOHYHU DWW ¢
QHJDWLY SnYHUNDQ Sn VH[OLYHW SURFHQW EODQG NYLQQRI
VW|UUH XWUIFNQLQJ DWW SRUQRJUDILDQYIQGQLQJ IUIPVW KDL
PHG SURFHQW EODQG NYLQQRU

e« SWW DQYIQGD SRUQRJUDIL RIWD PLQVW GDJDU L YHFNDQ KI
VH[XHOO KIOVD RFK UHJHOEXQGHQ SRUQRJUDILDQYIQGQLQJ K
VH[XHOO KIOVD VnVRP HUIDUHQKHW DY VH[ PRW HUVIWWQLQJ
SUHVWDWLRQVNUDY RFK PLVVQ|MH PHG GHW HJQD VH[OLYHW
NDXVDOLWHW

e '"HW ILQQV LQJD VNLOOQDGHU PHOODQ IUHNYHQWD DQYIQGDUH
SRUQRJUDIL QIU GHW JIOOHU YHP VRP RIWDVW EHVWIPPHU KX
SDUWQHU

SUEHWH [|U INDG MIPOLNKHW RFK MIPYV

'"HW KIU U I|/UVWD JnQJHQ VRP )RONKIOVRP\QGLIJKHWHQ EHKDQG
SHVXOWDWHQ YLVDU DWW SRUQRJUDILDQYIQGQLQJ IU YDQOLJW
VWXGLHU YLVDU DWW SRUQRJUDILDQYIQGQLQJ NDQ KD HQ VNDG
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GHW SHUVRQOLJD VH[XHOOD VNULSWHW .YLQQRU NDQ RFNVn S
SRUQRJUDILDQYIQGQLQJ QIU SRUQRJUDILQ EDVHUDV Sn HQ PDN
DOOWLG IU XQGHURUGQDGH RFK GHWWD JHV XWWU\FN L YnOG P|
DWW GLVNXWHUD SRUQRJUDILQV QHJDWLYD DVSHNWHU PHG SR
IlU GHWWD 8QGHUYLVQLQJ RP MIPVYWIOOGKHW VH[XDOLWHW N|
VYHQVN VNROD 'HW IU YLNWLJW DWW YX[QD IU |SSQD I|U VDPW!|
GLVNXVVLRQHU NULQJ YLNWHQ DY UHVSHNWIXOOD RFK |[PVHVLGL

JRONKIOVRP\QGLJKHWHQV XSSGUDJ 65
SRUQRJUDILDQYIQGQLQJ

JRONKIOVRP\QGLJKHWHQ KDU UHJHULQJHQV XSSGUDJ DWW YHUN
VDPRUGQLQJ LQRP 65+5 RFK DWW I|OMD XWYHFNOLQJHQ Sn RPU
I[I[UEIWWUD VDPKIOOHOLJD RFK VRFLDOD I|[UXWVIWWQLQJDU I1]|U |
UWWLIKHWHU I|U LQGLYLGHQ (Q XWJnQJVSXQNW |IU GHW |[YHUJL
VDPKIOOHOLJD IHUXWVIWWQLQJDU I|[U HQ JRG RFK MIPOLN KIOVD
JRONKIOVRP\QGLJKHWHQ VND IYHQ EHDNWD MIPVWIOOGKHW GIU
MIPVWIOOGKHWVSROLWLNHQ PHG GHW |YHUJULSDQGH PnOHW DV
IRUPD VDPKIOOHW RFK VLQD HJQD OLY (WW DY GHOPNnOHQ L 1|
PRW NYLQQRU VND XSSK|UD $UEHWHW PHG DWW I|[UHE\JJD PIQV
RP DWW LGHQWLILHUD RFK XWPDQD IUDPVWIOOQLQJDU DY NYLQ
[TUHVWIOOQLQJDU RP NYLQQRUV XQGHURUGQLQJ H[HPSHOYLV L
[JlU DWW I|UHE\JJD RFK EHNIPSD PIQV YnOG PRW NYLQQRU RFK Il
UHVROXWLRQ I|[lU DWW PRWYHUND PIQV YNOG PRW NYLQQRU

6H[XHOOD RFK UHSURGXNWLYD UIWWLJKHWHU EDVHUDV Sn PIQ\
EHVOXW RP VLQD HIJQD NURSSDU RFK DOOD VND KD WLOOJnQJ W
KIOVRIUIPMDQGH LQVDWVHU VRP VW|GMHU GHQ UIWWHQ (QOLJV
65+5 LQNOXGHUDU RFNVn GH VH[XHOOD RFK UHSURGXNWLYD UI"

e UHVSHNWHUDV L VLQ NURSSVOLJD LQWHJULWHW VLWW SULYDV

e I[ULWW In GHILQLHUD VLQ HJHQ VH[XDOLWHW LQNOXVLYH VH[Xt

« DYJ|UD RP RFK QIU PDQ YLOO YDUD VH[XHOOW DNWLY

e YIOMD VLQD VH[XDOSDUWQHU

e KD VINUD RFK QMXWEDUD VH[XHOOD XSSOHYHOVHU

e YIOMD RP QIU RFK PHG YHP PDQ YLOO JLIWD VLJ PHG

e DYJ|UD RP QIU RFK KXU PDQ YLOO KD EDUQ RFK KXU PnQJD ED

e XQGHU KHOD OLYHW KD WLOOJnQJ WLOO LQIRUPDWLRQ UHVXU
XSSQn GHW RYDQVWnHQGH XWDQ ULVN I|[U GLVNULPLQHULQJ V

IDQFHW *XWWPDFKHU NRPPLVVLRQHQ NRQVWDWHUDU RFENVNn DW
VIUVNLOW SRMNDU RFK XQJD PIQ DWW VH SRUQRJUDIL RFK HUR
DWW GHWWD KDU QHJDWLYD HIITHNWHU SRUQRJUDILDQYIQCG
SXQNWHUQD WLOO H[HPSHO GH VRP JIOOHU NURSSVOLJ LQWHJU
GHILQLHUD VLQ HIHQ VH[XDOLWHW RFK UIWW WLOO VINUD RFK
VRP VMIOY DQYIQGHU SRUQRJUDIL PHQ IYHQ I|[U SHUVRQHU L KF
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ODG IU SRUQRJUDIL"

3RUQRJUDIL GHILQLHUDV VRP VNULYHQ HOOHU ELOGPIVVLJ IUDP\
WH[WHU YDUV KXYXGVDNOLJD VMIWH IU DWW YHUND VH[XHOOW
IlU GHW VYnUW DWW DYJUIQVD YDG SRUQRJUDIL IU RFK VNOHGH
H[HPSHO IU JUIQVHQ PHOODQ NRQVW RFK SRUQRJUDIL REHVWIP(
NDWHJRULHUQD NRQVW RFK SRUQRJUDIL IU EHURHQGH DY VRFLI
L VSHFLILND KLVWRULVND RFK JHRJUDILVND VLWXDWLRQHU ,QQ
IlTUIQGUDWYV |YHU WLG RFK ELOGHU VRP WLGLJDUH GHILQLHUDG
SRSXOIUNXOWXUHQ , HONIWHQ 65+5 GHILQLHUDV LQWH KH
UHVSRQGHQWHUQD KDU IUL WRONQLQJ

SURGXNWLRQ RFK DQYIQGQLQJ DY SRUQRJUDIL

, GHWWD NDSLWHO JHV H[HPSHO Sn YHWHQVNDSOLJ OLWWHUDW
DQYIQGQLQJ DY SRUQRJUDIL WLOOVDPPDQV PHG EHVWIPQLQJVIL
VRP NDQ SnYHUND KIOVDQ QHJDWLYW ULVNIDNWRUHU UHVSHN
SRUQRJUDIL VWIOOGHV LQRP UDPHQ I|U 65+5 RFK L SHUVSHNW
VH[XHOO KIOVD L GHQ VYHQVND EHIRONQLQJHQ .DSLWOHW IRNX
UHODWLRQ WLOO VH[XDOLWHWHQV EHVWIPQLQJVIDNWRUHU I1|U |
DQGUD VMIWHQ WLOO H[HPSHO PHG SKRWRVKRSSDGH DQVLNWHH
QHGYIUGHUD RFK I|[lUO|MOLJD NYLQQOLJD NIQGD SHUVRQHU VnVF
VH[XHOOW WUDNDVVHUD RFK I|JUI|OMD NYLQQRU Sn QIWHW 3
NYLQQRUV EHUIWWHOVHU

SRUQRJUDILSURGXNWLRQ U HQ VWRU LQGXVWUL PHG HQ RMIPQ\
GHOHQ PIQ VRP SURGXFHUDU KHWHURVH[XHOO SRUQRJUDIL YLC
PDQOLJD VH[XDOLWHWHQ RIWDUH IU L IRNXV IQ GHQ NYLQQOLJD
XQGHURUGQDGH SRVLWLRQHU 3n Vn VIWW HURWLILFHUDV RMIP
KDU YLVDW DWW GH VRP GHOWDU L SRUQRJUDILSURGXNWLRQ G
XWVDWWD EnGH HNRQRPLVNW RFK VRFLDOW 'HOWDJDUH GUDE
GURJEHURHQGH WYnQJ DWW XWI|UD ULVNI\OOGD VH[XHOOD DNW
XWVDWWKHW I|U YnOG RFK WYnQJ VRP JHU EnGH SV\NLVND RFK
ILOPLQVSHOQLQJ .YLQQRU GUDEEDV L K|JUH XWVWUIFNQLQJ IQ F
RFK ULVNHQ I|[U RKIOVD |INDU MX OIQJUH GH IU DNWLYD L LQGXYV
VDPEDQG PHOODQ SURVWLWXWLRQ RFK SRUQRJUDIL HQ VWXGLL!
SHUVRQHUQD L SURVWLWXWLRQ RFNVn KDGH XWQ\WWMDWYV 1|U

DY SRUQRJUDILSURGXNWLRQ RFK GLVWULEXWLRQ L 6YHULJH EH
VWXGLHU 'H VRP GHOWDU L SRUQRJUDILSURGXNWLRQHQ IU RIW
VIWW 5DSSRUWHQ LQQHKNOOHU IYHQ HQ NYDOLWDWLY VWXGLH

SRUQRJUDILSURGXNWLRQ RFK VRP YLWWQDU RP VYnNULJKHWHU 1
GHQVDPPD

SRUQRJUDIL IlU HWW RPGLVNXWHUDW IHQRPHQ

3RUQRJUDIL IU HWW RPUNGH VRP PHG MIPQD PHOODQUXP GLVNX
GHVV LQQHKNOO RFK NRQVHNYHQVHU JnU LVIU ¢ HQD VLGDQ IUL
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NDQ VSHOD L PIQQLVNRUV OLY 'HW NDQ WLOO H[HPSHO KDQGOTL
RP EHNUIIWHOVH L VLQ VH[XHOOD LGHQWLWHW RFK RP HQ LQVSI

c DQGUD VLGDQ NULWLVHUDV SRUQRJUDILQ I|U DWW GHQ VYV
UHSURGXFHUDU NYLQQRUV XQGHURUGQLQJ YLONHW JnU Sn WY
MIPVWIOOGKHW 3RUQRJUDILQ VIWWV Gn LQ L HWW VW|UUH VDP
RFK GIU LQGXVWULQ ELGUDU WLOO DWW |ND HIWHUIUNJDQ Sn XQ
DWW SURGXFHUD SRUQRJUDIL PHQ IYHQ I|U DWW H[SORDWHUDYV
SRUQRJUDILQ IU HQ NIOOD WLOO QHJDWLY LQVSLUDWLRQ Sn Vn
SRUQRJUDILQ NRSLHUDV DY SHUVRQHU VRP EHJnU VH[XDOEURW
SRUQRJUDILQ L VLJ IU SUREOHPDWLVN PHQ DWW YHWHQVNDSOL
EHURHQGHIUDPNDOODQGH RFK HOOHU J|U PIQ WLOO VH[XDOI|UE
GIUI|[U HQ KDYHULNRPPLVVLRQ VRP VND XQGHUV|ND SRUQRJUDIL

(Q XWIRUVNQLQJ DY OLWWHUDWXUHQ ¢
SRUQRJUDILDQYIQGQLQJ

(Q VIVWHPDWLVN OLWWHUDWXUV|NQLQJ JHQRPI|UGHV L V\IWH D'
YHWHQVNDSOLJD VWXGLHU KDU NRPPLW IUDP WLOO QIlU GHW JIO
YDU HITHNWHU Sn KIOVD KRV DQYIQGDUH DY SRUQRJUDIL RFK II

(Q VINQLQJ L YHWHQVNDSOLJD GDWDEDVHU JHQRPI|JUGHV 3V\F

VRP DQYIQGHV YDU SRUQ DGXOW ILOP VH[XDOO\ H[SOLFLW HU

LPSDFW HIIHFW RFK KHDOWK $YJUIQVQLQJDU VRP WLOOIPSD(
IHEUXDUL

7UIIOLVWDQ JUDQVNDGHV XWLIUnNQ WLWHO RFK RP UHOHYDQVF
OIVWHV IYHQ DEVWUDFW $UWLNODU VRP LQNOXGHUDGHYV IRNX)\
XWIDOO VRP EHU|UGH VH[XDOLWHW VH[XHOOW EHWHHQGH KIO
|[YHUVLNWHQ LQNOXGHUDGHY DUWLNODU VRP KDQGODU RP WRQr
RP VNDP DY UHOLJL|VD VNIO UHODWHUDW WLOO SRUQRJUDILDQY
DUWLNODU Sn HQJHOVND LQNOXGHUDGHY 'HWWD UHVXOWHUDG

,QJHQ VA\VWHPDWLVN JHQRPJNQJ HOOHU VDPPDQVWIOOQLQJ JMR
KDQGODU UHGRJ|UHOVHQ QHGDQ RP HQ H[HPSOLILHULQJ DY UH"
OLWWHUDWXUV|NQLQJHQ RFK VND OIVDV VRP HQ DQVDWYV DWW
EUHGGHQ RFK GLVNUHSDQVHQ L IRUVNQLQJHQ Sn RPUNGHW GH
LQRP IRUVNQLQJHQ RFK 3RUQRJUDIL NDQ SnYHUND IRUPDQGHMW

, VMIWH DWW LGHQWLILHUD VWXGLHU VRP IU UHOHYDQWD XWLIU
HQ DQGUD V|NQLQJ HIWHU VWXGLHU VRP JMRUWV L GH QRUGLV]
RFK OHGOLQH 6|NRUGHQ VRP DQYIQGHV YDU VDPPD SRUQ DGXC
XVH FRQVXP DGGLFW RXWFRPH LPSDFW HIIHFW RFK KHDO
DUWLNODU VRP YL JLFN LJHQRP XWLIUnQ WLWHO RFK DEVWUD
SRUQRJUDILDQYIQGQLQJ RFK QnJRW XWIDOO VRP EHU|UGH VH[XE
ULVN HOOHU VN\GGVIDNWRUHU I|U KIOVD RFK GH OIVWH YL L V
DY QRUGLVND DUWLNODU VDPPDQIDWWDV XQGHU UXEULNHUQD
EHWHHQGHQ )UHNYHQVHQ Sn SRUQRJUDILDQYIQGQLQJHQ KDU
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RFK VH[XHOOW ULVNWDJDQGH

, GHQ YHWHQVNDSOLJD OLWWHUDWXUHQ Sn RPUNGHW I[UHNRPF
SRUQRJUDIL VnVRP NRQVXPWLRQ WLWWD Sn RFK DQYIQGD SRUC
EHJUHSSHW SRUQRJUDILDQYIQGQLQJ VnYLGD YL LQWH KIQYLVE
DQYIQWV ,QJHQ VNLOOQDG J|UV JIOODQGH RP GHQ SRUQRJUDIL
SHQJDU

SWPDQLQJDU LQRP IRUVNQLQJHQ

, GHQ YHWHQVNDSOLJD OLWWHUDWXUHQ GLVNXWHUDV HIITHNWH
GIURP JnU LVIU '"HQQD GLVNUHSDQV EHURU Sn HQ UDG RC
VWXGLHUQD GHVLJQ RFK PHWRGYDO XWIDOOHW VRP VWXGLHL
PHOODQ VWXGLHU

'"HW ILQQV LQJHQ NRQVHQVXV NULQJ KXU EHJUHSSHW SRUQRJUD
ROLND VWXGLHU 9LGDUH ILQQV ROLND PHQLQJDU RP SRUQRJ
NYLQQRUV VH[XDOLWHW VNLOGUDV RFK LQWH PLQVW RP YDG LQ
YNOGVDPPD KDQGOLQJDU (Q VWXGLH VRP VWXGHUDW GH SRSXC
SURFHQW LQQHK|OO YnOGVDPPD KDQGOLQJDU $QGUD VWXGLH
DQQRUOXQGD WLOO H[HPSHO XWHVOXWLW VPLVN VRP HQ YnOG)
ELGUDU WLOO ROLND UHVXOWDW QIU GHW JIOOHU KXU YDQOLJW
0nQJD VWXGLHU OnWHU NRQVXPHQWHQ VMIOY GHILQLHUD YDG S
PHGDQ DQGUD VWXGLHU IRNXVHUDU Sn EUHGD NDWHJRULHU WL
LFNH YnOGVDP SRUQRJUDIL 'HVVD NDWHJRULHU IU VNDSDGH ]!
WHRUHWLVN HOOHU HPSLULVN EDV JRUVNQLQJVUHVXOWED
SRUQRJUDILDQYIQGQLQJHQV HIIHNWHU Sn VH[XDOLWHW DWWLW
3RUQRJUDILDQYIQGQLQJ IU LQWH NODVVDW VRP HWW EHURHQG
IUHNYHQWD SRUUDQYIQGDUH NDQ KD OLNQDQGH I|[UIQGULQJDU

'"HW IU VYnUW DWW IDVWVWIOOD RUVDNVVDPEDQGHW .RQVXPH
P\FNHW LQWUHVVHUDGH DY VH[ HOOHU EOLU GH PHU LQWUHYV
(Q WHRUL IU DWW GHW NDQ KDQGOD RP HWW F\NOLVNW [|[UKnO¢
E|[UMDQ WLWWDU PHU Sn SRUQRJUDIL RFK SRUQRJUDILQ WULJJ
NRJQLWLYW HQJDJHPDQJ I|U VH[ EODQG DQQDW GIUI|[U DWW XS
HINOXGHUDU DQGUD WDQNDU '"HW JnU LQWH KHOOHU DWW |
SRUQRJUDILDQYIQGQLQJ RFK GH HIITHNWHU VRP GLVNXWHUDV Qi
ILQQV VDPEDQG PHOODQ SRUQRJUDILDQYIQGQLQJ RFK YLVVD DW
IRUVNQLQJVUHVXOWDWHQ JnU LVIU DYVHHQGH RP GHWWD IU R

'H EHJUHSS VRP DQYIQGV I|U DWW EHVNULYD SRUQRJUDIL RFK
YIUGHUDQGH RFK IU HQ VSHJOLQJ DY GHQ HPSLULVND EUHGG VF
LQWH E\WD XW EHJUHSS RFK RUG VRP DQYIQGV L GH VWXGLHU *
[flU DWW YL LQWH nWHUJHU VWXGLHUQDV UHVXOWDW Sn VDQQL:

JRUVNQLQJHQ LQRP RPUNGHW KDU YLVDW HQW\GLJD UHVXOWDW
SRUQRJUDIL I|U GHW IU IUDPI|U DOOW NLOODU RFK PIQ VRP 1JQ
PHUSDUWHQ DY IRUVNQLQJHQ XQGHUV|NW ROLND DVSHNWHU RF
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PIQ IYHQ RP WMHMHU RFK NYLQQRU RFNVn DQYIQGHU SRUQR
SUREOHPDWLNHQ NULQJ RMIPVWIOOGKHW VRP IU NRSSODG WLOC
PIQ VRP SURGXFHUDU RFK SURILWHUDU Sn HQ LQGXVWUL GIU IU
XWQ\WWMDV RFK GIU IRNXV IU Sn PDQQHQV QMXWQLQJ LQWH VI
IU GHW IJUHWUIGHVYLV PIQ VRP NRQVXPHUDU GHQ IIUGLJD SURC
PDWHULDOHW

SRUQRJUDIL NDQ SnYHUND IRUPDQGHW DY VH]

$WW NRQVXPHUD SRUQRJUDIL NOOHU IOHUD IXQNWLRQHU RFK C

RFK NIOOD WLOO VH[XHOO XSSKHWVQLQJ 3RUQRJUDILD
XW|ND GHW VH[XHOOD VNULSWHW 'HW VH[XHOOD VNULSWHW IU
BFULSWLQJ 7KHRU\ HQ VRFLDONRQVWUXNWLYLVWLVN WHRUI
HQ VRFLDO NRQWH[W (WW VH[XHOOW VNULSW VWnU I|[U YDG VR
NJQ NODVV HWQLFLWHW RFK DQGUD VRFLDOD IDNWRUHU , WHF
VNDSDQGHW DY GHW SHUVRQOLJD VH[XHOOD VNULSWHW WLOO
UROOHQ RFK NURSSHQ PHQ IYHQ JHQRP I|[UYIQWQLQJDUQD Sn H
EUD HOOHU O\FNDW VH[ VRP MIPI|UV PHG VNLOGULQJDU L SRU!
YLVDW DWW H[SRQHULQJ I|U SRUQRJUDIL NDQ SnYHUND SURFHV
YIUGHULQJHQ DY VH[XHOOD UHODWLRQHU '"HWWD EHW\GF
RFK EHVWIPPHU YDG VRP DQVHV YDUD HQ VH[XHOO VLWXDWLRQ
KIQGD RFK KXU PIQQLVNRU VND DJHUD RFK UHDJHUD Sn KIQGHC
IlJUHVWIOOQLQJDU RFK EHWHHQGHQ GHW YLOO VIJD PIQQLVNRU
VH[XHOOD VNULSW RFK SUDNWLNHU 7LO00 H[HPSHO KDU PDQ
SRUQRJUDIL RFK N|QVVWHUHRW\SD DWWLW\GHU WLOO NYLQQRU
VRP LQWH YLVDU QnJRW VDPEDQG PHOODQ SRUQRJUDILDQYIQGQ]
DWWLW\GHU XWDQ WYIUWRP KDU YLVDW VYDJD VDPEDQG PHOOI
DWWLW\GHU

SRUQRJUDILDQYIQGQLQJ DWWLW\GHU RFK EH\

BWXGLHU VRP KDU XQGHUV|NW DWWLW\GHU WLOO SRUQRJUDIL K
DWWLW\GHU $QGUD VWXGLHU KDU YLVDW DWW EnGH P
RFK XSSOHYHU DWW SRUQRJUDIL KDU SRVLWLYD HIITHNWHU Sn C
KLWWDWV PHOODQ XSSOHYGD SRVLWLYD HITHNWHU DY SRUQRJU
EODQG NYLQQRU $WW WLWWD Sn SRUQRJUDIL KDGH L HQ VYV

RFK DWW H[SHULPHQWHUD VH[XHOOW (Q DQQDQ VWXGLF
SRUQRJUDIL KDGH VDPEDQG PHG DWW L K|JUH XWVWUIFNQLQJ Y
SRUQRJUDILQ

YJRUVNQLQJ Sn VDPEDQGHW PHOODQ DQYIQGQLQJ DY SRUQRJUDIL
KDU YLVDW VNLOGD UHVXOWDW (WW DQWDO WLGLJDUH VWXGLH
SRUQRJUDIL RFK VH[LVP HOOHU HQGDVW VYDJD SRVLWLYD HOO
IRUVNDUH EDNRP SnVWnHQGHW DWW SRUQRJUDIL NDQ ELGUD W
IlJUHVWIOOQLQJDU RFK DJJUHVVLYW VH[XHOOW EHWHHQGH EODC
DWW GHW IU VYnUW DWW IDVWVWIOOD RUVDNVVDPEDQG

DQYIQW YnOGVDP SRUQRJUDIL KDU PHU WROHUDQWD DWWLW\GH

(Q INDQGH PIQJG HPSLULVND VWXGLHU YLVDU DWW VDPEDQG PH
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DWWLW\GHU RFK EHWHHQGHQ LQWH YHUNDU ILQQDV KRV DOOD
SRUQRJUDILDQYIQGQLQJ RFK DWWLW\GHU RFK EHWHHQGHQ IU E
RFK NRQWH[WXHOOD VNLOOQDGHU (Q OLWWHUDWXU|YHUVLN
ULVNHQ I|U VH[XHOOW YnOG RFK DWWLW\GHU VRP VW|GHU PIQV
OLWHQ JUXSS PIQ 1nJUD IRUVNDUH PHQDU GIUI|[U DWW SRUQRJ
XWDQ DWW K|J SRUQRJUDILDQYIQGQLQJ IU HQ ULVNIDNWRU EOD
IDNWRUHU NDQ GHQ GRFN JH QHJDWLYD NRQVHNYHQVHU

LQJHW VDPEDQG PHOODQ SRUQRJUDILDQYIQGQLQJ RFK VH[XHOO
YNnOG PRW NYLQQRU I|U GHQ JHQHUHOOH NRQVXPHQWHQ

JUHNYHQVHQ Sn SRUQRJUDILDQYIQGQLQJHQ K|

JOHUD VWXGLHU KDU XQGHUV|NW HIITHNWHU DY SRUQRJUDILDQY
DQYIQGDUH GHW YLOO VIJD SHUVRQHU VRP WLWWDU Sn SRUQR.
JUXSS DQYIQGDUH EHVWnU QIVWDQ XWHVOXWDQGH DY PIQ 5HV
PHOODQ GHVVD IUHNYHQWD DQYIQGDUH RFK SHUVRQHU VRP LQ
LQWH NRQVXPHUDU SRUQRJUDIL DOOV 01Q VRP DQYIQGH SRU
KDGH WLOO H[HPSHO PHU SRVLWLYD DWWLW\GHU WLOO SRUQRJ!
SRUQRJUDIL RFK WLWWDGH L K|[JUH XWVWUIFNQLQJ Sn DYYLNDQ
YNnOG GMXU RFK EDUQ 'H YLOOH RFNVn L VW|UUH XWVWUIFNQL¢
SRUQRJUDILQ 'H NRQVXPHUDGH RFNVn PHU DONRKRO KDGH
XWVWUIFNQLQJ HJHQ HUIDUHQKHW DY DWW VIOMD VH[ IQ LFNH
VWXGLHU VRP YLVDU DWW K|JNRQVXPHUDQGH PIQ WHQGHUDU D
PIWHQ RFK QIU GH KDU VH[ PHG HQ SDUWQHU EHK|YHU GH VH ¢
IlU SRUQRJUDIL LQWH OIQJUH HQGDVW IDQWDVL XWDQ GHQ NDQ

JUHNYHQW DQYIQGQLQJ DY SRUQRJUDIL EODQG nULJD NLOODU
DONRKRONRQVXPWLRQ VWLOODVLWWDQGH PHU IQ WLPPDU L
YHFNDQ UHODWLRQVSUREOHP PHG I|[UIOGUDU RFK VNRON MIP]
JUHNYHQWD DQYIQGDUH KDGH IHWPD RFK U[NWH L K|JUH XWVW!
nULJD SRMNDU IDQQ PDQ LQJHQ VNLOOQDG PHOODQ IUHNYHQWD
JIOOHU VMIOYVNDWWDG I\WLVN RFK SVI\NLVN KIOVD 3RUQRJU
PHGI|UD HQ K|JUH ULVN I|U SVANLVN RKIOVD

SRUQRJUDILDQYIQGQLQJ RFK VH[XHOOW ULVN\

SRUQRJUDILDQYIQGQLQJ KDU VDPEDQG PHG IOHUD VH[XHOOD UL

DQDOVH[ RFK DWW KD WHVWDW VDNHU VRP I|lUHNRPPHU L S
PHG PIQ INDGH ULVNHQ DWW KD VH[ XWDQ NRQGRP QIU GH WLW!
DQYIQGV 9LGDUH KDU PDQ NRQVWDWHUDW VDPEDQG PHOOD
RFK IOHU HUIDUHQKHWHU DY RQH QLJKW VWDQGV RFK VH[ PH(
SRUQRJUDILNRQVXPHUDQGH IOLFNRU L nOGHUQ nU KDGH RIWL
IOLFNRU VRP LOQWH NRQVXPHUDU SRUQRJUDIL

7LGLIJDUH VWXGLHU RP SRUQRJUDILDQYIQGQL

(WW DQWDO XQGHUV|NQLQJDU RP SRUQRJUDILDQYIQGQLQJ KDU .
IUIPVW IU PIQ VRP WLWWDU Sn SRUQRJUDIL RFK DWW GHW IU DC
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VHGDQ DYWD QnJRW PHG VWLIJDQGH nOGHU

YUnNJRUQD IU LQWH LGHQWLVNW VWIOOGD RFK MIPI[UHOVHU VND
EHIRONQLQJVXQGHUV|NQLQJHQ 6H[ L 6YHULJH IUnQ VWIOOGH
XQGHU VHQDVWH nUHW %ODQG PIQQHQ XSSJDY SURFHQW DY
DQGHOHQ EODQG + nULQJDU YDU SURFHQW %ODQG + nU
Sn SRUQRJUDIL XQGHU VHQDVWH nUHW OLNVRP SURFHQW DY
YDU DQGHODUQD OIJUH SURFHQW DY + nULQJDU KDGH WL\
IMIUGHGHO SURFHQW DY + nULQJDU RFK HQ IHPWHGHO

(QOLJW XQGHUV|NQLQJHQ 6YHQVNDUQD RFK LQWHUQHW 1UnQ
LQWHUQHWDQYIQGDUQD VRP DQYIQGH LQWHUQHW I|U DWW WLW
INDW PHG HWW SDU SURFHQWHQKHWHU YDUMH nU EnGH EODQG
YHFND RFK EODQG GHP VRP J|U GHW PHU VIOODQ 8SSGHODW S

SURFHQW VRP WLWWDU Sn VLGRU PHG VH[XHOOW LQQHKnOO
$QGHODUQD YDU IYHQ L GHQQD XQGHUV|NQLQJ K|JUH EODQG GH
NOGHU 7L00 H[HPSHO XSSJDY SURFHQW DY PIQQHQ L nOGHUQ
VH[XHOOW LQQHKNOO PHGDQ DQGHOHQ EODQG PIQ + nU YDU

nhU YDU GHW SURFHQW VRP WLWWDGH Sn VH[XHOOW LQQHKnN
DQGHODUQD PHG VWLJDQGH nOGHU

8QGHUV|NQLQJHQ 8QJDU RFK PHGLHU EHNUIIWDU N|QVVNLO
VLGRU PHG VH[XHOOW LQQHKNOO , XQGHUV|NQLQJHQ VYDUDGH
WMHMHUQD L nOGHUQ + nU DWW GH KDU VHWW SRUQRJUDIL
NLOODUQD RFK SURFHQW DY WMHMHUQD WLWWDGH Sn SRUQR.

e cU JMRUGH 6YHULJHV 7HOHYLVLRQ 697 HQ XQGHUV|NQLQJ
L HQ ZHEESDQHO RP GHUDV HUIDUHQKHWHU DY SRUQRJUDIL (
RFK SURFHQW DY NYLQQRUQD W\FNWH DWW SRUQRJUDILQ KD
SURFHQW DY PIQQHQ RFK SURFHQW DY NYLQQRUQD XSSOHYG
LQYHUNDQ Sn GHUDV VH[OLY

OHWRGEHVNULYQLQJ RFK IUnJRUQD RP
SRUQRJUDILDQYIQGQLQJ

, GHWWD NDSLWHO UHGRYLVDV KXU VWRU DQGHO DY EHIRONQL
SRUQRJUDIL 5HVXOWDWHW EDVHUDV Sn EHIRONQLQJVXQGHUV|N
JRONKIOVRP\QGLJKHWHQ nU L VDPDUEHWH PHG 6WDWLVWLVN
(OQNIWHQ VNLFNDGHV XW WLOO HWW VOXPSPIVVLIJW VWUDWLILHU
EHIRONQLQJHQ 6YDUVIUHNYHQVHQ YDU SURFHQW %RUWIDOC
H[HPSHOYLV SHUVRQHU PHG OIJUH XWELOGQLQJ RFK XWOIQGVN
DQGUD XQGHUV|NQLQJDU RFK ERUWIDOOHW KDU KDQWHUDWV P}
UHSUHVHQWHUD 6YHULJHV EHIRONQLQJ 'RFN E|U GHQ VWDWLV\
RFK PDQ E|U KD L nWDQNH DWW GHW NDQ ILQQDV VNHYKHWHU |

SHVXOWDWHQ UHGRYLVDVY VRP DQGHODU SURFHQW DY EHIRON
XWELOGQLQJVQLYn (QGDVW VWDWLVWLVNW VLIJQLILNDQWD VNLC
JUXSSHU VNULYV XW L WH[WHQ RP LQWH DQQDW DQJHV
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5HVXOWDWHQ SUHVHQWHUDYV IUDPI|U DOOW XU HWW MIPVWIOOG
VNLOOQDGHU PHOODQ JUXSSHU XWLIUNQ N|Q RFK nOGHU YLVDYV
XWELOGQLQJVQLYn VRP HQ LQGLNDWRU Sn VRFLRHNRQRPLVN VW
IJUJ\PQDVLDO XWELOGQLQJ J\PQDVLDO XWELOGQLQJ RFK HIWHUJ

J)IOMDQGH IUnJRU IUnQ HQNIWHQ 65+5 UHGRYLVDYV

7LWWDU GX DYVLNWOLJW Sn SRUQRJUDIL" 6YDUVDOWHUQDWL)
JNQJHU L YHFNDQ + JnQJHU L YHFNDQ + JnQJHU L PnQC
PHU VIOODQ -DJ WLWWDU DOGULJ Sn SRUQRJUDIL RFK -DJ W
DQGUD L PLQ RPJLYQLQJ WLWWDU

e JUHNYHQWD DQYIQGDUH DY SRUQRJUDIL NDWHJRULVHUDGHYV V
QIVWDQ GDJOLJHQ HOOHU * JnQJHU L YHFNDQ

e +DU GX HOOHU HQ SDUWQHU WLOO GLJ DQYIQW SRUU I|U DW\
6YDUVDOWHUQDWLYHQ YDU -D HQ JnQJ -D IOHUD JnQJHU

3nYHUNDU SRUQRJUDIL VRP GX VMIOY HOOHU HQ VH[SDUWQH!
-D L KXYXGVDN SRVLWLYW -D L KXYXGVDN QHIJDWLYW 1HM

6DPEDQGVDQDO\VHU KDU JMRUWYVY PHG QHGDQVWnNHQGH IUnJRU

e +XU W\FNHU GX DWW GLQ VH[XHOOD KIOVD IU" 6YDUVDOWHUQ/|
InJRUOXQGD 'nOLJ RFK O\FNHW GnOLJ 6YDUVDOWHUQDWLYF
LKRS

e +XU KDU GX XSSOHYW GLWW VH[OLY GH VHQDVWH PnQDGHU
VHWW Q|MG RFK -DJIU L VWRUW VHWW PLVVQ|MG )|U SHUVR
VYDUVDOWHUQDWLYHQ VNDSDGH YL HQ HIHQ NDWHJRUL %nGl

¢ 9LONHW SnVWnHQGH SDVVDU L KXYXGVDN EIVW I|U GLJ" 6YD
EHVWIPPHU EnGD OLND P\FNHW KXU RFK QIU YL KDU VH][ -DJ
KDU VH[ OLQ SDUWQHU EHVWIPPHU RIWDUH KXU RFK QIlU YL |
VWIPPHU I|U PLJ

e .IQQHU GX Vn K|JD NUDY DWW SUHVWHUD VH[XHOOW Vn DWW
6YDUVDOWHUQDWLYHQ YDU -D DOOWLG -D RIWDVW -D LEO
LQWH ©6YDUVDOWHUQDWLYHQ -D DOOWLG -D RIWDVW RFK

e +DU GX QnJRQ JnQJ EHWDODW HOOHU JHWW DQQDQ HUVIWWQ
JnQJ -D IOHUD JnQJHU -D GHW VHQDVWH nUHW -D I|U F

+DU GX QnJRQ JnQJ WDJLW HPRW EHWDOQLQJ HOOHU DQQDQ |
D HQ JnQJ -D IOHUD JnQJHU -D GHW VHQDVWH nUHW

6YDUVDOWHUQDWLYHQ -D HQ JnQJ -D IOHUD JnQJHU -D Gl
VHGDQ 1UnQ IUnJRUQD RP VH[ PRW HUVIWWQLQJ KDU VODJLWYV

5HVXOWDWHQ RP SRUQRJUDILDQYIQGQ

, GHWWD DYVQLWW UHGRYLVDV UHVXOWDW IUnQ IUnJRUQD 7LW
HQ SDUWQHU DQYIQW SRUQRJUDIL I|[lU DWW |[ND GHQ VH[XHOOD
VRP GX HOOHU HQ VH[SDUWQHU VHU GLWW VH[OLY" 'HVVD UHV
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NYLQQRU RFK nOGHU 'lUHIWHU UHGRYLVDV UHVXOWDW Sn VDPE
DQYIQGDUH MIPI|UW PHG PDQOLJD LFNH IUHNYHQWD DQYIQGDUF
DQYIQGDUH IU PIQ VRP DQYIQGHU SRUQRJUDIL GDJOLJHQ HOOHLI
DWW HQGDVW PIQ UHGRYLVDV IU DWW GHW ILQQV YIOGLJW In N
6DPEDQGVDQDO\VHU J|UV PHOODQ VH[XHOO KIOVD Q|MGKHW PH(¢
SRUQRJUDILDQYIQGQLQJ Sn VH[OLYHW JIOODQGH YHP VRP PHVW
VH[XHOOD SUHVWDWLRQVNUDY RFK HUIDUHQKHW DY VH[ PRW H

$QYIQGQLQJ DY SRUQRJUDIL IU YDQOLJDUH EC

6NLOOQDGHUQD PHOODQ PIQ RFK NYLQQRU IU VWRUD QIU GHW J
'"HW IU P\AFNHW YDQOLJDUH DWW PIQ DYVLNWOLJW WLWWDU Sn S
NRQVXPHUDU SRUQRJUDIL PHGDQ I[UKNOODQGHW EODQG NYLQQ
NRQVXPHUDU DOGULJ SRUQRJUDIL

)LIXU $QGHODU VRP DYVLNWOLJW WLWWDU Sn SRUQRJUDIL SHU N|Q Q
Sn SRUQRJUDIL" 3URFHQW

$QGHOHQ IUHNYHQWD DQYIQGDUH IU EODQG PIQ QIVWDQ HQ IHP
IlU GHQ EDUD SURFHQW 9DQOLJDVW EODQG NYLQQRU IU DWW C
DY DWW WLWWD Sn SRUQRJUDIL JnQJL PnQDGHQ HOOHU PHU V
SURFHQW J|U 7RWDOW SURFHQW DY NYLQQRUQD WLWWDU Sn
SURFHQW + JnQJHU L YHFNDQ (Q NQDSS IHPWHGHO SURFHC
PnQDGHQ HOOHU PHU VIOODQ PHGDQ SURFHQW WLWWDU = .

JNQJHU L YHFNDQ %ODQG NYLQQRU VYDUDGH SURFHQW DWW
SRUQRJUDIL MIPI|UW PHG SURFHQW DY PIQQHQ

)LIXU $QGHO PIQ VRP DYVLNWOLJW WLWWDU Sn SRUQRJUDIL SHU nOGHU"
GX DYVLNWOLJW Sn SRUQRJUDIL"" BURFHQW
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$WW WLWWD Sn SRUQRJUDIL IU YDQOLJDVW L GHQ \QJVWD JUXS
GH GDJOLJHQ HOOHU QIVWDQ GDJOLJHQ WLWWDU Sn SRUQRJUD]|
YHFNDQ VH ILIXU %ODQG + nULQJDU YDU P[QVWUHW OLND
DY PIQQHQ WLWWDU GDJOLJHQ Sn SRUQRJUDIL RFK SURFHQW
DQYIQGDUH DY SRUQRJUDIL IU DOOWVn HQ IMIUGHGHO SURFF
+ nU WLWWDU SURFHQW Sn SRUQRJUDIL GDJOLJHQ RFK  SU
DQYIQGDUH 7RWDOW SURFHQW DY PIQQHQ VYDUDGH DWW GF
SURFHQW J|U GHW JnQJ L PnQDGHQ HOOHU PHU VIOODQ 7UH D’
NOGHUQ + nU WLWWDU DOGULJ DYVLNWOLJW Sn SRUQRJUDIL
PIQ IUHNYHQWD DQYIQGDUH RFK SURFHQW WLWWDU HQ JnQJ
SURFHQW DY VDPWOLJD PIQ WLWWDU DOGULJ VMIOYD Sn SRUQR
'HWWD VYDU YDU YDQOLJDVW EODQG PIQ +* nU SURFHQW

JLIXU $QGHO NYLQQRU VRP DYVLNWOLJW WLWWDU Sn SRUQRJUDIL SHU n
GX DYVLNWOLJW Sn SRUQRJUDIL" B3URFHQW

164 (252)



%ODQG NYLQQRU + nU WLWWDU SURFHQW GDJOLJHQ Sn SRU
RFK SURFHQW + JnQJHU L YHENDQ VH ILIXU 1IVWDQ KIOIW
SRUQRJUDIL HQ JnQJ L PnQDGHQ HOOHU PHU VIOODQ $QGHOHQ
NYLQQRU =+ nU , JUXSSHQ + nU IU GHW PHU RYDQOLJW DWYV
NOGHUVJUXSSHQ IU IUHNYHQWD DQYIQGDUH 7UH DY WLR SU
VIOODQ ,QJD NYLQQRU L nOGHUVJUXSSHQ +* nU WLWWDU Sn S
%ODQG GH NYLQQRU VRP WLWWDU Sn SRUQRJUDIL IU GHW YDQO
VIOODQ SURFHQW 7UH DY I\UD NYLQQRU SURFHQW L nOG
SRUQRJUDIL ,QWH KHOOHU EODQG * nULJD NYLQQRU ILQQV G
WLWWDU DOGULJ DYVLNWOLJW Sn SRUQRJUDIL 7RWDOW VHWW )
WLWWDU Sn SRUQRJUDIL PHQ DWW SHUVRQHU L GHUDV RPJLYQL

$SWW DQYIQGD SRUU I|U DWW |ND GHQ VH[XHOC(

)\UD DY WLR SURFHQW KDU VMIOYD DQYIQW SRUQRJUDIL I|U
KDU HQ SDUWQHU VRP JMRUW GHW VH ILIJXU '"HQQD HUIDUHC
DWW KD DQYIQW SRUQRJUDIL IOHUD JnQJHU YLONHW SURFHQ
VYDUDGH 'HW IU OLND YDQOLJW EODQG PIQ VRP EODQG NYLQQF
WLOOIIOOH DQYIQW SRUQRJUDIL I|lU DWW |[ND GHQ VH[XHOOD XS
SURFHQW PIQ RFK SURFHQW DY NYLQQRUQD XSSJHU DWW GH
DQYIQGHU SRUQRJUDIL [|[U DWW |[ND GHQ VH[XHOOD XSSOHYHOV

YLIXU $QGHO VRP VMIOYD HOOHU YDUV SDUWQHU DQYIQW SRUQRJUDIL I]l
Q YUnJDQ O|G “+DU GX HOOHU HQ SDUWQHU WLOO GLJ DQYIQW SRUL
XSSOHYHOVHQ" 7RWDOW RFK SHU N|Q 3URFHQW
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)LIXU $QGHO VRP VMIOYD HOOHU YDUV SDUWQHU DQYIQW SRUQRJUDIL I|U
NOGHUVJUXSS Q )UnJDQ O|G "+bDU GX HOOHU HQ SDUWQHU WLOO GL.
VH[XHOOD XSSOHYHOVHQ"" 3URFHQW

, VDPWOLJD nOGHUVJUXSSHU IU GHW YDQOLJDVW DWW KD DQY I
XSSOHYHOVHQ IOHUD JnQJHU MIPI|lUW PHG HQ JnQJ HOOHU UHJF
lU GHW YDQOLJDVW DWW PDQ VMIOY DQYIQW SRUQRJUDIL I|U DV
SDUWQHU JMRUW GHW HQ WUHGMHGHO SURFHQW KDU DQY I
GHW UHJHOEXQGHW %ODQG + nULQJDU IU DQGHOHQ QnJRW C
[OHUD JnQJHU HOOHU KDU HQ SDUWQHU VRP JMRUW GHW 7RWI
IND GHQ VH[XHOOD XSSOHYHOVHQ HQ JnQJ RFK SURFHQW J|U

SURFHQW HUIDUHQKHW DY DWW VMIOYD HOOHU HQ SDUWQHU
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SURFHQW KDU JMRUW Vn IOHUD JnQJHU %ODQG + nULQJDU Y
SURFHQW DQYIQW SRUQRJUDIL IOHUD JnQJHU

8SSOHYG SnYHUNDQ Sn VH[OLYHW

7RWDOW XSSOHYHU NQDSSW KIOIWHQ DWW SRUQRJUDIL VRP GH
GHUDV VH[OLY RFK DQGHOHQ YDU QnJRW K|JUH EODQG NYLQQR
NYLQQRUQD RFK SURFHQW DY PIQQHQ KDU VYDUDW DWW GH |
DQGHODUQD VRP XSSJDY HQ L KXYXGVDN QHJDWLY SnYHUNDQ Y|
RFK SURFHQW EODQG PIQ 6W|UVW N|QVVNLOOQDG IDQQV EODQ
Sn VH[OLYHW GIU DQGHOHQ EODQG PIQ YDU SURFHQW RFK Ol

J)LIXU $QGHO VRP XSSOHYHU DWW SRUQRJUDIL VRP GH VMIOYD HOOHU HQ
)UnJDQ O|G "3nYHUNDU SRUQRJUDIL VRP GX VMIOY HOOHU HQ VH[SDUW:Z¢
N|Q 3URFHQW

)LIXU 2P SRUQRJUDIL VRP PDQ VMIOY HOOHU HQ VH[SDUWQHU VHU SnYHU
Q JUnJDQ O|G "3nYHUNDU SRUQRJUDIL VRP GX VMIOY HOOHU HQ VH[SI
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%ODQG PIQ IDQQV QnJUD VNLOOQDGHU PHOODQ nOGHUVJUXSSHL
VH ILIJXU 7LO00 H[HPSHO XSSOHYHU HQ K|JUH DQGHO SURF
SRUQRJUDIL KDU HQ SRVLWLY SNnYHUNDQ Sn VH[OLYHW MIPI|UW
SURFHQW DY + nULQJDU RFK SURFHQW DY + nULQJDUQD
K|IJVWD DQGHOHQ SURFHQW VRP XSSOHYHU HQ KXYXGVDNOLJ
VRP VYDUDGH DWW GH LQWH YHW KXU SRUQRJUDILDQYIQGQLQJ!
nNnULQJDU RFK + nULQJDU 7RWDOW SURFHQW DY PIQQHQ VYI
SNYHUNDU VH[OLYHW PHGDQ SURFHQW XSSJDY DWW GH LQWH&

)LIXU $QGHODU VRP XSSJHU DWW SRUQRJUDIL VRP HQ VMIOY HOOHU HQ V
.YLQQRU SHU nOGHUVJUXSS Q )UnJDQ O|G "3nYHUNDU SRUQRJUDIL VF
VHU GLWW VH[OLY"" 3URFHQW
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'"HW IDQQV QnJUD nOGHUVVNLOOQDGHU L NYLQQRUV XSSOHYHOV
VH[OLYHW VH ILIXU 8QJHIIU KIOIWHQ DY NYLQQRUQD L VDPW
HOOHU SDUWQHUV SRUQRJUDILDQYIQGQLQJ LQWH SnYHUNDU VH
+]JVW DQGHO VRP LQWH YHW ILQQV EODQG + nULQJDU SUR
nU SURFHQW 'HQ \QJVWD JUXSSHQ + nU XSSOHYHU L VW
SNYHUNDQ Sn VH[OLYHW YLONHW SURFHQW VYDUDGH 6DPWLG
KXYXGVDN SRVLWLY SnYHUNDQ 'HVVD DQGHODU YDU QnJRW OI.
XSSOHYHU HQ SRVLWLY SnYHUNDQ Sn VH[OLYHW %ODQG =+ nl
VRP XSSJDY DWW SRUQRJUDIL KDU HQ L KXYXGVDN SRVLWLY Sn)

)\UD DY WLR XQJD PIQ WLWWDU Sn SRUU PLQV

JUHNYHQWD DQYIQGDUH IU GH VRP VYDUDW DWW GH WLWWDU S
+ JnQJHU L YHFNDQ 6NLOOQDGHU L IDNWRUHU VRP SnYHUNDU
PDQOLJD IUHNYHQWD DQYIQGDUH RFK PDQOLJD LFNH IUHNYHQW

J)LIXU $QGHODU VRP XSSJHU JRG HOOHU P\FNHW JRG VH[XHOO KIOVD VMI
IUHNYHQWD DQYIQGDUH RFK HM IUHNYHQWD DQYIQGDUH Q 3URFHQW

8QJHIIU VDPPD DQGHO IUHNYHQWD DQYIQGDUH MIPI|JUW PHG LF
GH KDU JRG HOOHU P\FNHW JRG VH[XHOO KIOVD UHVSHNWLYF

+ nU IDQQV WHQGHQV WLOO VNLOOQDG SURFHQW DY LFNH
DQGHO DY IUHNYHQWD DQYIQGDUH SURFHQW VYDUDGH DWW
, GH K| JUH nOGHUVJUXSSHUQD VNDWWDGH HQ K|JUH DQGHO LFI
VRP JRG HOOHU P\FNHW JRG MIPI|lUW PHG IUHNYHQWD DQYIQGL

+ nULJD PIQ VRP LQWH IU IUHNYHQWD DQYIQGDUH DY SRUQRJ
VH[XHOO KIOVD MIPI|UW PHG SURFHQW DY IUHNYHQWD DQYIQ
I[UHNYHQWD DQYIQGDUH * nU IUDQGHOHQ PHG JRG HOOHU P\
PHGDQ GHQ IU K| JUH EODQG LFNH IUHNYHQWD DQYIQGDUH L VD
JUXSSHQ IDQQV In IUHNYHQWD DQYIQGDUH SURFHQW RFK KIU
I[UHNYHQWD DQYIQGDUH RFK LFNH IUHNYHQWD DQYIQGDUH L IU
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I[UHNYHQWD DQYIQGDUH RFEK SURFHQW DY LFNH IUHNYHQWD |
P\FNHW JRG VH[XHOO KIOVD

YLIXU $QGHO VRP IU L VWRUW VHWW Q|MGD HOOHU PLVVQ|MGD PHG VH[O
0lQ SHU nOGHUVJUXSS RFK NDWHJRUL IUHNYHQWD DQYIQGDUH UHVSHNWLY
3URFHQW

, DOOD NnOGHUVJUXSSHU VYDUDGH HQ QnJRW OIJUH DQGHO IUHI
IUHNYHQWD DQYIQGDUH DWW GH L VWRUW VHWW U Q[MGD PH(
UHVSHNWLYH SURFHQW VH ILJXU , VDPWOLJD nOGHUVJUX
SRUQRJUDIL L VW|UUH XWUIFNQLQJ Q|MGD PHG VLWW VH[OLY )L
VW|UUH XWUIFNQLQJ PLVVQ|MGD PHG VLWW VH[OLY IQ SHUVRQH
LQWH DOOV RFK GHW IDQQV LQJD VNLOOQDGHU PHOODQ nOGHU
IUHNYHQWD DQYIQGDUH IU L VWRUW VHWW PLVVQ|MGD PHGDQ

PLVVQ|MGD PHG VLWW VH[OLY XQGHU GH VHQDVWH PnQDGHUC

, NOGHUVJUXSSHQ + nUIU SURFHQW DY IUHNYHQWD DQYIQ¢
SURFHQW DY LFNH IUHNYHQWD DQYIQGDUH , VDPPD nOGHUV
DQYIQGDUH L VWRUW VHWW PLVVQ|MGD PHG VH[OLYHW PHGDQ
DQYIQGDUH SURFHQW bYHQ EODQG + nULQJDU IU GH VRP \
QIVWDQ GDJOLJHQ L OlIJUH XWVWUIFNQLQJ Q[MGD PHG VH[OLYHW
GHP VRP LQWH IU IUHNYHQWD DQYIQGDUH 2PYIQW IU HQ K|JUH
PLVVQ|MGD SURFHQW MIPI|UW PHG SURFHQW EODQG LFNH I
+ nULQJDU IU OLNQDQGH SURFHQW DY IUHNYHQWD DQYIQG
SURFHQW EODQG LFNH IUHNYHQWD DQYIQGDUH bYHQ L GHQ 10
DQYIQGDUH L K|JUH XWVWUIFNQLQJ PLVVQ|MGD PHG VH[OLYHW
IUHNYHQWD DQYIQGDUH VYDUDGH SURFHQW DWW GH IU EnGH
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GH VHQDVWH PnQDGHUQD PHGDQ DQGHOHQ EODQG LFNH IUH

YLIXU $QGHO VRP XSSOHYHU SnYHUNDQ Sn VH[OLYHW DY SRUQRJUDIL VRF
0lQ SHU nOGHUVJUXSS .DWHJRUL IUHNYHQWD DQYIQGDUH UHVSHNWLYH LF
SURFHQW

JLJXU  YLVDU KXU SRUQRJUDIL VRP HQ VMIOY HOOHU HQ VH[SD
I|lU In PIQ L GH UHVSHNWLYH VYDUVNDWHJRULHUQD UHGRYLVDYV
'"U\JW HQ WUHGMHGHO SURFHQW UHVSHNWLYH SURFHQW

+ nU XSSOHYHU LQJHQ SnYHUNDQ Sn VH[OLYHW DY SRUQRJUL
EODQG LFNH IUHNYHQWD DQYIQGDUH NQDSSW KIOIWHQ + SU
XSSOHYHU LQJHQ SNnYHUNDQ 8QJHIIU OLND VWRUD DQGHODU LI
DQYIQGDUH YHW LQWH KXU VH[OLYHW SnYHUNDV XQJHIIU HQ W
DY + nULQJDU , VDPWOLJD nOGHUVJUXSSHU YDU DQGHODUQTE
SNYHUNDQ K|JUH EODQG IUHNYHQWD DQYIQGDUH , nOGHUQ =
WLR SURFHQW PHVW QHJDWLY SnYHUNDQ RFK DQGHODUQD
SURFHQW 6DPWLGLJW IDQQV GH K|JVWD DQGHODUQD VRP XSSO
SRUQRJUDILDQYIQGQLQJ EODQG IUHNYHQWD DQYIQGDUH MIPI|U
H[HPSHO XSSOHYHU HQ IMIUGHGHO SURFHQW DY IUHNYHQWTE
SRVLWLY SNnYHUNDQ RFK DQGHOHQ EODQG LFNH IUHNYHQWD D¢
+|JVW DQGHO SURFHQW VRP XSSOHYHU SRVLWLY SnYHUNDQ
nNOGHUQ + nU

YLIXU 'HQ SDUW VRP RIWDVW EHVWIPPHU KXU RFK QIU PDQ VND KD VH]
VYDUVDOWHUQDWLYHW "LQJHW DY SnVWnHQGHQD VWIPPHU I|U PLJ" 0IQ SHLI
IUHNYHQWD DQYIQGDUH Q 3URFHQW
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/JLND DQGHODU EODQG IUHNYHQWD DQYIQGDUH RFK LFNH IUHN®
GH VMIOYD VRP EHVWIPPHU KXU RFK QIU GH VND KD VH[ PHG H(¢
OlIJVW L GHQ \QJUH nOGHUVJUXSSHQ * nU GIU SURFHQW DY
DY LFNH IUHNYHQWD DQYIQGDUH JDY GHW VYDUHW , VDPPD nO
IUHNYHQWD DQYIQGDUQD DWW SDUWQHUQ RIWDUH EHVWIPPHU
DQYIQGDUH $QGHODUQD VRP VYDUDGH DWW SDUWQHUQ RIWDL
SHUVRQHU VRP DQYIQGHU SRUQRJUDIL GDJOLJHQ HOOHU QIVWD
GHW L DOOD nOGUDU XWDQ QnJUD VLJQLILNDQWD VNLOOQDGHU

6RPOLJD XSSJDY DWW GH VMIOYD RFK SDUWQHUQ EHVWIPPHU O
XQJHIIU OLND VWRU EODQG PIQ VRP IU IUHNYHQWD DQYIQGDUH
BNLOOQDGHU PHOODQ JUXSSHUQD IDQQV GRFN EODQG + nULQ
DQYIQGDUH L OIJUH XWVWUIFNQLQJ VYDUDGH DWW EnGD EHVWI
VYDUDGH DY SURFHQW IUHNYHQWD DQYIQGDUH DWW EnCG
KIOIWHQ DY LFNH IUHNYHQWD DQYIQGDUH SURFHQW

.DWHJRULQ DQQDW PRWVYDUDU VYDUVDOWHUQDWLYHW LQJHW
VRP VYDUDGH DQQDW YDU * SURFHQW RFK IU JHQHUHOOW ¢
'RFN ILQQV HQGDVW VLJQLILNDQW VNLOOQDG L nOGHUVJUXSSHC
IUHNYHQWD DQYIQGDUH RFK SURFHQW LFNH IUHNYHQWD DQY

JLIXU $QGHO VRP NIQQHU Vn K|JD NUDY Sn DWW SUHVWHUD VH[XHOOW LC
0lQ SHU nOGHUVJUXSS Q .DWHJRUL IUHNYHQWD DQYIQGDUH RFK LFN

172 (252)



'"HW IU YDQOLJDUH EODQG IUHNYHQWD DQYIQGDUH DWW NIQQD
GHW XSSOHYV VRP HWW SUREOHP L MIPI|JUHOVH PHG LFNH IUHN
VDPWOLJD IUHNYHQWD DQYIQGDUH XSSOHYHU SURFHQW K|JD
IUHNYHQWD DQYIQGDUH IU SURFHQW %ODQG IUHNYHQWD DQY
SURFHQW VH[XHOOD SUHVWDWLRQVNUDY VRP HWW SUREOHP O
%ODQG + nULQJDU IU GHW EODQG IUHNYHQWD DQYIQGDUH
SUHVWDWLRQVNUDY RFK EODQG LFNH IUHNYHQWD DQYIQGDUH
IDQQV LQJHQ VLJQLILNDQW VNLOOQDG QIU GHW JIOOHU XSSOHY!
JUXSSHQ XSSOHYHU SURFHQW DWW GHWWD IU HWW SUREOHP
DQYIQGDUH IU SURFHQW

YLIXU $QGHO PHG HUIDUHQKHW DY DWW KD JHWW HOOHU InWW HUVIWW (
MIPI|]UW PHG LFNH IUHNYHQWD DQYIQGDUH 0IQ SHU nOGHUVJUXSS Q
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JUHNYHQWD DQYIQGDUH KDU L K|JUH JUDG JHWW HOOHU WDJLW
IUHNYHQWD DQYIQGDUH VH ILIXU %ODQG VDPWOLJD DOOD
DQYIQGDUH RFK SURFHQW DY LFNH IUHNYHQWD DQYIQGDUH H
IDQQV WHQGHQV WLOO VNLOOQDG PHOODQ JUXSSHUQD SURFF
LEFNH I[UHNYHQWD DQYIQGDUH KDU HUIDUHQKHW DY VH[ PRW HU
IHPWHGHO DY IUHNYHQWD DQYIQGDUH SURFHQW RFK HQ OI.
SURFHQW JHWW HOOHU InWW HUVIWWQLQJ I|U VH[ 6DPPD P|QV
IMIUGHGHO IUHNYHQWD DQYIQGDUH SURFHQW KDIW VH[ PRW
DQYIQGDUH YDU DQGHOHQ SURFHQW 6W|UVW VNLOOQDG IDQQ
DQYIQGDUH + nU KDGH SURFHQW HUIDUHQKHW DY VH[ PRW
DY LEFNH IUHNYHQWD DQYIQGDUH

3RUQRJUDILDQYIQGQLQJ RFK XWELOGQLQJ

9L XQGHUV|NWH IYHQ RP XWELOGQLQJVQLYn KDU EHW\GHOVH I|U
K|JUH XWELOGQLQJVQLYn KDU VDPEDQG PHG K|JUH DQGHO UHJH
VRP DWW PDQ WLWWDU Sn SRUQRJUDIL PLQVW HQ JnQJ L YHFND
UHJHOEXQGQD DQYIQGDUH YDU I|[U DWW In VW|UUH JUXSSHU YL
PIQ nU RFK IOGUH LQNOXGHUDGHV L DQDO\WHQ HIWHUVRP PnQ
XWELOGQLQJ $QGHOHQ PIQ VRP UHJHOEXQGHW DQYIQGHU SRUQ
HQGDVW I|UJ\PQDVLDO XWELOGQLQJ SURFHQW EODQG GHP PH(
EODQG PIQ PHG HIWHUJ\PQDVLDO XWELOGQLQJ 'HVVD VNLOOQD!
WHQGHQVHU WLOO VNLOOQDGHU L XWELOGQLQJVQLYn L UHODWLI
LQQHEIU DWW VNLOOQDGHQ LQWH IU VWDWLVWLVNW VLIQLILNDGQ
KDGH WLOOIUnJDWV 'HW IDQQV HQ WHQGHQV WLOO DWW SRUQ
SNYHUNDU VH[OLYHW PHU QHJDWLYW EODQG PIQ PHG HIWHUJ\PQ
J\PQDVLDO XWELOGQLQJ XSSJDY HQ QnJRW K|JUH DQGHO DWW Si
SRVLWLYW MIPI|[lUW PHG GHP VRP KDGH NRUWDUH HOOHU OIQJUF
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'LVNXVVLRQ RP SRUQRJUDILDQYIQGQLC
KIOVD

9nU XQGHUV|NQLQJ YLVDU L OLNKHW PHG PnQJD DQGUD VWXGLH
YDQOLJDUH EODQG PIQ IQ EODQG NYLQQRU OLNVRP EODQG \QJU
DY VDPWOLJD PIQ YDU IUHNYHQWD DQYIQGDUH GHILQLHUDW VF
JNQJHU L YHFNDQ MIPI|UW PHG EDUD SURFHQW DY NYLQQRUQI
YDU YDQOLJDVW EODQG PIQ L nOGHUQ + nU SURFHQW .QEC
YDU IUHNYHQWD DQYIQGDUH RFK SURFHQW DY PIQ L nOGUDU

)\UD DY WLR L EHIRONQLQJHQ VYDUDGH DWW GH VMIOYD HOOHLU
IND GHQ VH[XHOOD XSSOHYHOVHQ 'HWWD YDU YDQOLJDUH EODC
XSSOHYHOVHQ DWW SRUQRJUDILDQYIQGQLQJ LQWH SnYHUNDGH
SNYHUNDGH YLONHW NQDSSW KIOIWHQ UHVSHNWLYH XQJHIIU H(
DQGHO XSSJDY DWW SRUQRJUDILDQYIQGQLQJ L KXYXGVDN KDGH
NYLQQRU RFK SURFHQW EODQG PIQ 0IQ VYDUDGH L VW|UUH XW
KXYXGVDN KDGH SRVLWLY SnYHUNDQ SURFHQW MIPI|UW PHG
GIU SRUQRJUDILDQYIQGQLQJ YDU PHVW YDQOLJW I[UHNRPPDQGH
QHJDWLY SnYHUNDQ DY DWW WLWWD Sn SRUQRJUDIL MIPI|[UW PF
UHJHOEXQGHW DQYIQGHU SRUU * JnQJHU L YHFNDQ HOOHU PH
SURFHQW EODQG GHP PHG HQGDVW I|UJ\PQDVLDO XWELOGQLQJ

XWELOGQLQJ RFK SURFHQW EODQG PIQ PHG HIWHUJ\PQDVLDO X

JUHNYHQW DQYIQGQLQJ DY SRUQRJUDIL EODQG PIQ + nU KDU
VH[XHOO KIOVD RFK ULVNIDNWRUHU I|U VH[XHOO KIOVD VnVRP
PHG DOOWI|U K|JD VH[XHOOD SUHVWDWLRQVNUDY RFK PLVVQ|MF
IDQQV PHOODQ IUHNYHQWD DQYIQGDUH RFK LFNH IUHNYHQWD I
YHP L HQ UHODWLRQ VRP RIWDVW EHVWIPPHU KXU RFK QIU PDQC

-IPITUHOVHU PHG WLGLJDUH VWXGLHU RP SRUC

7LGLIJDUH VWXGLHU RP SRUQRJUDILDQYIQGQLQJ L 6YHULJH KDU
GHQQD VWXGLH , EHIRONQLQJVXQGHUV|INQLQJHQ 6H[ L 6YHULJH
Sn SRUQRJUDILVN ILOP XQGHU VHQDVWH nUHW 7RWDOW VHWW
DY NYLQQRUQD , 65+5 VYDUDGH UHVSHNWLYH SURFHQW
65+5 KDGH IUnJDQ IOHUD VYDUVDOWHUQDWLY 1UnQ GDJOLJH
vVIOODQ -IPIJUHOVHU VND VMIOYIDOOHW J|UDV PHG I|[UVLNWLJKI
VIWW 'HW YHUNDU GRFN VRP DWW HUIDUHQKHW DY DWW KD WL
EnGD N|[QHQ YLONHW IU HQ IJlUYIQWDG XWYHFNOLQJ HIWHUVRP
LQWHUQHW %nGH 6H[ L 6YHULJH RFK 65+5 YLVDGH RFNVnNn YL\
EODQG PIQ DWW WLWWD Sn SRUQRJUDIL RFK YDQOLJDVW YDU C
Sn SRUQRJUDIL VM|QN PHG VWLJDQGH nOGHU

, XQGHUV|NQLQJHQ 6YHQVNDUQD RFK LQWHUQHW IUnQ ILFN
LOQWHUQHW I|U DWW WLWWD Sn VLGRU PHG VH[XHOOW LQQHKNRO
5HVXOWDWHQ NDQ LQWH MIPI|UDV PHG 65+5 PHQ IYHQ GHQQLE
PIQVWHU 'HW YDU IOHU PIQ IQ NYLQQRU VRP WLWWDGH Sn VLGR
YDU K|JUH EODQG GH \QJUH PIQQHQ RFK VM|QN PHG VWLJDQGH
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8QJDU RFK PHGLHU IUnQ EHNUIIWDGH N|QVVNLOOQDGHUQD ¢
XQGHUV|NQLQJHQ VYDUDGH SURFHQW DY NLOODUQD RFK SL
GH KDU VHWW SRUQRJUDIL XQGHU VHQDVWH nUHW DOOWVn Qn

5HVXOWDWHQ IUnQ VDPWOLJD QIPQGD VWXGLHU YLVDU DWW NR
'HWWD NDQ I|[lUVWnV KD IOHUD RUVDNHU EODQG DQQDW DWW ¢
SRUQRJUDIL RFK NDQVNH GHW WLOO RFK PHG ILQQV HQ VRFLDO
GHW (Q DQQDQ DQOHGQLQJ NDQ YDUD DWW GHW JHQHUHOOD X\
HIWHUVRP LQQHKNROOHW L K|J JUDG SURGXFHUDV DY PIQ I|U Pl
QMXWQLQJ RFK LQWH Sn NYLQQRUYV

5HVXOWDWHQ L 65+5 OLJJHU KXYXGVDNOLJHQ L OLQMH PHG L

, 697 V XQGHUV|NQLQJ XSSJDY SURFHQW DY PIQQHQ DWW ¢
LQYHUNDQ Sn GHUDV VH[OLY RFK DQGHOHQ L YnU VWXGLH YDU
697 V XQGHUV|NQLQJ XSSJDY SURFHQW HQ SRVLWLY SnYHUNDQ
XQGHUV|NQLQJ SURFHQW DY PIQQHQ VYDUDGH L 697 V XQGHU
QHJDWLY LQYHUNDQ Sn GHUDV VH[OLY DQGHOHQ L 65+5 VW X
VNLOOQDG L UHVXOWDW IDQQV EODQG NYLQQRU VRP XSSJDY HQ
, 697 V XQGHUV|NQLQJ YDU GHW SURFHQW YLONHW IU QIVWDQ
XQGHUV|NQLQJ SURFHQW '‘RFN IU WDOHQ OnJD RFK E|U Vn

2P SRUQRJUDILDQYIQGQLQJ RFK MIPVWIOOGKF

5HVXOWDWHQ L GHQQD XQGHUV|NQLQJ YLVDU DWW DQYIQGDUH
PIQ )UnJRUQD L 65+5 KDQGODU RP DQYIQGQLQJHQ RFK GHVV N
SUDNWLNHQ LQQHEIU DWW UHVXOWDWHQ EHVNULYHU GHQ PDQC
YJRONKIOVRP\QGLJKHWHQV DUEHWH VND EHDNWD MIPVWIOOGKHW
SRUQRJUDILDQYIQGQLQJ LQWH EDUD GLVNXWHUDV XWLIUNQ KIO
XWDQ EHK|YHU IYHQ EHO\WVDV XU RYDQVWNHQGH MIPVWIOOGKHW
VWHUHRW\SD VNLOGULQJDU DY PDQOLJ UHVSHNWLYH NYLQQOLJ "
UHVSHNWLYH NYLQQOLJ XQGHURUGQLQJ '"HQQD PDNWRUGQLC
DWW RMIPVWIOOGKHW HURWLILFHUDYV '"HWWD SnYHUNDU HO(
PIMOLJKHWHU DWW In VLQD VH[XHOOD RFK UHSURGXNWLYD UIWV
PIQQLVNRU Sn HWW N|QVVWHUHRW\SW VIWW L KHWHURVH[XHOO
PIQQHQ GRPLQHUDQGH "TUXW|YHU ILQQV HQ YNOGVSUREOHPI
VWU\SWDJ RFK GRPLQDQV DY NYLQQRU 'H YnOGVKDQGOLQJDU V
NYLQQRU VRP GHOWDU L SURGXNWLRQHQ PHQ NDQ IYHQ SnYHU
IlTUYIQWQLQJDU RFK I[[UHVWIOOQLQJDU RP VH[ , 65+5 UDSSRU
MIPI|UW PHG SURFHQW PIQ DWW GH KDU EOLYLW VH[XHOOW I]|L
H[HPSHOYLV EHW\GD DWW KD InWW VLQ NURSS NULWLVHUDG HC
PRW VLQ YLOMD WYLQJDWY WLWWD Sn SRUUILOP HOOHU SRUUELC
MIPVWIOOGKHWVSUREOHPDWLN NULQJ DQYIQGQLQJ DY SRUQRJUJ

PIQ

$WW WLWWD Sn SRUQRJUDIL RIWD

6RP WLGLJDUH QIPQWY KDU IRUVNQLQJ RP SRUQRJUDILQV LQQHK
HITHNWHU OHWW WLOO ROLND VOXWVDWVHU 9L NDQ L GDJ LQWEF
LQGLYLGHU RFK WUROLJWYLY SnYHUNDV ROLND SHUVRQHU Sn R
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JUDGHQ DY H[SRQHULQJ YHUNDU KD EHW\GHOVH GHW YLOO VIJI
GHP VRP WLWWDU Sn SRUQRJUDIL GDJOLJHQ HOOHU QIVWDQ GD
SRUQRJUDIL PHU VIOODQ

/JLWWHUDWXUHQ YLVDU DWW SRUQRJUDILDQYIQGQLQJ NDQ SnYH
DWW VNULSWHW SnYHUNDU DWWLW\GHU RFK EHWHHQGHQ L GHV
Sn GHQ HJQD VH[XHOOD UROOHQ RFK GHQ HJQD NURSSHQ I|UYI
VRP EUD HOOHU O\FNDW VH[ VRP L GHWWD IDOO MIPI|UV PHG V
HQGDVW JHQRPI|UW VDPEDQGVDQDO\WHU Sn PDQOLJD IUHNYHQ
DQGHOHQ IUHNYHQWD DQYIQGDUH EODQG NYLQQRU YDU P\FNHW
IUHNYHQWD DQYIQGDUH L K|JUH XWVWUIFNQLQJ DWW GH NIQGF
GHW YDU HWW SUREOHP MIPI|UW PHG PIQ VRP LQWH DQYIQGHU
YDU L 65+5 REFNVnNn YDQOLJDUH DWW IUHNYHQWD DQYIQGDUH °
PIMOLJW DWW GH MIPI|U VLWW HJHW VH[OLY PHG SRUQRJUDILQ

GHWVDPPD 2P GHQ SRUQRJUDIL PDQ DQYIQGHU LQQHKNROOHU R
NDQ GHW RFNVn ELGUD WLOO K|JD VH[XHOOD SUHVWDWLRQVNUI
XSSOHYGH DWW VH[OLYHW L KXYXGVDN SnYHUNDGHV QHJDWLYW
K|JUH DQGHO IQ EODQG LFNH IUHNYHQWD DQYIQGDUH 6DPWLGL
XSSOHYGH SRVLWLY SnYHUNDQ EODQG IUHNYHQWD DQYIQGDUH
DQYIQGDUH VNDWWDGH VLQ VH[XHOOD KIOVD VRP JRG HOOHU P
QnJRW PRWVIJHOVHIXOOD PHQ LQGLYLGHU L JUXSSHQ IUHNYHQ\
DY DQYIQGQLQJHQ RFK SnYHUNDV I|[UPRGOLJHQ Sn ROLND VIWW
IUHNYHQWD RFK LFNH IUHNYHQWD DQYIQGDUH L YHP VRP RIWD
VH[ PHG HQ SDUWQHU (VWLPDWHQ IU GRFN RVINUD HIWHUVRP

SNVWNnHQGHQD VWIPPHU I|U PLJ

, 65+5 YDU GHW YDQOLJDUH EODQG IUHNYHQWD DQYIQGDUH
HUVIWWQLQJ I|U VH[ YLONHW IU HQ ULVNIDNWRU I|U EODQG DQC
'"HVVXWRP KDU DQGUD VWXGLHU YLVDW VDPEDQG PHG IOHU WLC
ULVNIDNWRU

JUHNYHQW DQYIQGQLQJ DY SRUQRJUDIL NDQ IYHQ YDUD HQ ULV
QIUKHW HIWHUVRP GHQ SRUQRJUDILDQYIQGQLQJHQ WLOOVDPPEL
I|lU VH[XHOOW YnOG RFK VH[XHOO DJJUHVVLRQ 'HWWD LQQHIDW
DWWLW\GHU RFK WULYLDOLVHUDQGH DWWLW\GHU JHQWHPRW P
65+5 NDQ LQWH VIJD QnJRW RP GHWWD VDPEDQG 'lUHPRW IL
Il[UHVWIOOQLQJDU NDQ HWDEOHUDV RP XQJD PIQQLVNRU RFK G
SRUQRJUDILQ L IRUPDQGHW DY VLWW VH[XHOOD VNULSW 2P GH
DY NYLQQRU RFK HQ QRUPDOLVHULQJ DY YNOGVKDQGOLQJDU ILC
VDPOLY UHODWLRQHU RFK LQWH PLQVW NYLQQRUV KIOVD L KHW
NDQ SRUQRJUDILDQYIQGQLQJ I|[UVIPUD I[UXWVIWWQLQJDUQD I|U
8U SHUVSHNWLYHQ IRONKIOVD RFK MIPVWIOOGKHW E|U IUDPWLG
KIOVD SnYHUNDV DY GHUDV KHWHURVH[XHOOD SDUWQHUV SRUC

SRUQRJUDIL RFK I|lUHE\NJJDQGH DUEHWH I|U MI

8QGHUV|INQLQJHQ 65+5 YLVDU DWW PIQ VRP IU IUHNYHQWD D
PLVVQ|MGD PHG VLWW VH[OLY RFK XSSOHYHU Vn K|JD SUHVWDW
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RP GH WLWWDU Sn SRUQRJUDIL I|[U DWW GH IU PLVVQ|MGD PHG \
RP GHW IU SRUQRJUDILDQYIQGQLQJHQ VRP OHGHU WLOO HWW Pl

$UEHWHW PHG DWW I|UHE\JJD PIQV YnOG PRW NYLQQRU KDQGOL
XWPDQD IUDPVWIOOQLQJDU DY NYLQQRU RFK PIQ VRP UHSURGXF
XQGHURUGQLQJ H[HPSHOYLV LQRP SRUQRJUDIL 'HW IUDPJNnU D
EHNIPSD PIQV YNOG PRW NYLQQRU RFK DY (8 SDUODPHQWHWYV UF
PIQQLVNRU EHK|YHU GIUI|U IRUXP GIU PDQ GLVNXWHUDU RFK XV
NYLQQRUV RFK IOLFNRUV PHQ IYHQ NLOODUV RFK XQJD PIQV VM
JIOOHU VH[XDOLWHW RFK UHODWLRQHU

)JU DWW |ND MIPOLNKHWHQ RFK MIPVWIOOGKHWHQ L KIOVD RFK |
SRUQRJUDILQV QHIJDWLYD NRQVHNYHQVHU GLVNXWHUDV 6NROL
DUEHWHW RFK GIU E|U SRUQRJUDILDQYIQGQLQJ GLVNXWHUDYV Pt}
RFK XQJD PIQ 8QGHUYLVQLQJ RP MIPVWIOOGKHW VH[XDOLWHW
LVYHQVN VNROD 'HW IU YLNWLJW DWW YX[HQYIUOGHQ YLVDU F
SRUQRJUDIL HIWHUVRP L SULQFLS DOOD XQJD KDU WLOOJnQJ WL
GHO DY PnQJDV YDUGDJ IUDPI|U DOOW XQJD PIQV )RONKIOVRP\(
8QJ.$% YLVDGH GRFN DWW PnQJD VNRORU EHK|YHU XWYHFNOL
XWVWUIFNQLQJ XSSOHYHU VLJ KD InWW NXQVNDSHU RP MIPVWIO
lU JUXQGHQ I|lU HWW UIWWLIJKHWVEDVHUDW MIPOLNW RFK MIPV)\
RFK UHSURGXNWLY KIOVD RFK UIWWLJKHWHU EODQG XQJD L 6YH

)JU DWW YDUMH LQGLYLGYV VH[XHOOD RFK UHSURGXNWLYD UIWW
I[UIPMDV EHK|YHU VDPWDO RP VH[XDOLWHW |I|[UDV PHG UHVSHN\
LQVDWVHU VnVRP VDPWDO RP SRUQRJUDIL E|U IYHQ YLG EHKRY
Sn XQLYHUVLWHW RFK K|JVNRORU HOOHU LQRP KIOVR RFK VMXN

, VDPPDQKDQJHW QIPQV RIWD QIWILOWHU GHW YLOO VIJD ILOW
ZHEEVLGRU PHG HWW YLVVW LQQHKNnOO WLOO H[HPSHO SRUQRJ!
VNRORU I|UV L PnQJD OIQGHU RFK KIU L 6YHULJH KDU YLVVD NR
cWJIUGHQ KDU GRFN NULWLVHUDWYV I|U DWW GHQ VDNQDU YHW!
DWW EORFNHUD VLGRU PHG NYDOLWHWVVINUDG LQIRUPDWLRQ F
YX[QD RFK HWW KLQGHU I|U VDPWDO PHOODQ EDUQ RFK YX[QD F

6W\UNRU RFK VYDJKHWHU

'"HQQD XQGHUV|NQLQJ IU GHQ I|[UVWD EHIRONQLQJVVWXGLHQ PHC
UHSURGXNWLY KIOVD RFK UIWWLJKHWHU L 6YHULJH 8QGHUV|NQ
DY EHIRONQLQJHQ JHU EUD XQGHUODJ I|[U DWW WD IUDP QDWLRC
SRUQRJUDILDQYIQGQLQJ IU 9LGDUH JnU GHW DWW UHGRYLVD U
NOGHU YLONHW IU YLNWLJW I|[U DWW NXQVNDSHUQD VND NXQQD
KDU GHQQD VRP DOOD XQGHUV|NQLQJVPHWRGHU ROLND I|[UGHO
SURFHQW L GHQ KIU VWXGLHQ 5HVXOWDWHQ E|U WURWYV NDOLE
6DPWOLJD IUnJRU YDU EHKIIWDGH PHG SDUWLHOOW ERUWIDOO

, GHQQD XQGHUV|NQLQJ OLNVRP L PnQJD DQGUD VWXGLHU Sn R
SRUQRJUDIL $Y GHQ DQOHGQLQJHQ YHW YL LQWH YDG YDUMH LC
YLOND W\SHU DY SRUQRJUDILVNW LQQHKNnOO VRP UHVSRQGHQW!
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DY PIQV RFK NYLQQRUV VH[XDOLWHW I|[UHNRPPHU IYHQ L DQGUD
RFK UHNODP RFK GIUI|U IU GHW VYnUW DWW LVROHUD HIIHNWH
PIQQLVNRU WDU GHO DY

, XQGHUV|INQLQJHQ HIWHUIUNJDGHV KXU RIWD PDQ WLWWDU Sn
EHW\GHU DWW YL LQWH YHW KXU P\FNHW WLG VRP VSHQGHUDYV
WLOOIIOOH (WW DY VYDUVDOWHUQDWLYHQ O\GHU MDJ WLWWDL
RPJLYQLQJ J|U GHW 9L NDQ DOOWVn LQWH YHWD YLOND GHVVI
SDUWQHU PHQ EHK|YHU LQWH YDUD GHW

, XQGHUV|NQLQJHQ VWIOOGHV RFNVn IUnJDQ RP GX HOOHU HQ
GHQ VH[XHOOD XSSOHYHOVHQ +IU YHW YL DOOWVn LQWH RP U]
HQ SDUWQHU RFK YL YHW LQWH KHOOHU N|QHW Sn SDUWQHUQ
SURFHQW VRP XSSJDY DWW GH VMIOYD DOGULJ WLWWDGH PHQ
(IWHUVRP HQ PDMRULWHW DY EHIRONQLQJHQ IU KHWHURVH[XHC
WLOO DWW GHUDV PDQOLJD SDUWQHU WLWWDU Sn SRUQRJUDIL

'"HW IU VYnUW DWW PIWD VRFLRHNRQRPLVN VWDWXV VRP LQNOX
JIOOHU I|U KHOD EHIRONQLQJHQ RDYVHWW nOGHU , GHQ KIU UD
1DFNGHODUQD PHG GHWWD IU DWW GH \QJVWD LQWH KXQQLW In
J\PQDVLHH[DPHQ L GDJ PRWVYDUDU WLOO H[HPSHO LQWH HQ J\F
, HWW [|UV|N DWW XQGYLND GHW SUREOHPHW JHQRPI|UGH YL D
PHG PIQ + nU

9nU XQGHUV|NQLQJ YIQGH VLJ WLOO SHUVRQHU IUnQ + nU 'H)\
NRPPHU L NRQWDNW PHG SRUQRJUDIL L \QJUH nOGHU IQ Vn 'H F
GLVNXWHUDWYV L KIU NDQ DOOWVn VH DQQRUOXQGD XW I|U EDU

, GHWWD NDSLWHO SUHVHQWHUDV LQJD UHVXOWDW I|U KRPR R
WIQNDV DQYIQGD HQ DQQDQ W\S DY SRUQRJUDIL RFK HYHQW XH (
XWLIUNQ DWW WLOOK|UD HQ VH[XHOO PLQRULWHW 'lIUI|U IU GH\
SRUQRJUDILDQYIQGQLQJ EODQG KRPR RFK ELVH[XHOOD

60XWVDWVHU RP SRUQRJUDILDQYIQGQ
KIOVD

SRUQRJUDILDQYIQGQLQJ IU YDQOLJDUH EODQG PIQ IQ NYLQQRU |
11IVWDQ HQ IHPWHGHO DY PIQQHQ UINQDYV VRP IUHNYHQWD DQY
nu

9L IDQQ IYHQ VDPEDQG PHOODQ IUHNYHQW SRUQRJUDILDQYIQGC
KIOVDQ VnVRP PLVVQ|MGKHW PHG VH[OLYHW SUREOHP Sn JUXQ
HUIDUHQKHW DY VH[ PRW HUVIWWQLQJ 6DPWOLJD VDPEDQGVD
PIQ 9L NDQ GRFN LQWH XWWDOD RVV RP RUVDNVVDPEDQG PHOO
RYDQVWNHQGH ULVNIDNWRUHU 'HQ WLOOJIQJOLJD OLWWHUDWX
SRUQRJUDILDQYIQGQLQJHQV ROLND HIIHNWHU EHK|YV PHU IRUV
GRFN LQWUHVVDQWD DWW XQGHUV|ND YLGDUH IUDPI|U DOOW (
YLNWLJIJD H[HPSHO IU SRUQRJUDILDQYIQGQLQJHQV HIIHNW Sn MIF
Sn NYLQQRU RFK PIQ

179 (252)



'"HW EHK|YV IRUXP GIU XQJD PIQQLVNRU NDQ GLVNXWHUD IUnJRU
QRUPHU I|U DWW XQGYLND DWW SRUQRJUDIL InU QHJDWLYD NR
VH[XHOOD KIOVDQ RFK I|[U DWW [|[UHE\JJD PIQV YnOG PRW NYLQC
GLVNXWHUD SRUQRJUDIL VRP IUDPVWIOOHU QRUPHU VRP LQVNU
IYHQ PIQV RFK SRMNDUV VMIOYEHVWIPPDQGH LQWHJULWHW RF|
YLVDV L SRUQRJUDIL VND LQWH XSSOHYDV VRP YHUNOLJW RFK E
PIWHQ

SHIHUHQVHU

6WDUUV $ (JHK $ %DUNHU * %DVX $ %HUWUDQG - HW DO $FFHOF
KHDOWK DQG ULJKWV IRU DOO UHSRUW RI WKH *XWWPDFKHU*/DQFI
5HIJHULQJHQ ODNW PnO RFK P\QGLJKHW * IHPLQLVWLVN SROLWLN |
VWUDWHJIL I|lU DWW I|UHE\JJD RFK EHNIPSD PIQV YnOG PRW NYLQQ

6WRFNKROP S

(8 SDUOLDPHQW (XURSHDQ 3DUOLDPHQW UHVROXWLRQ RI $SULO

SROLF\ IUDPHZRUN WR ILJKW YLROHQFH DJDLQVW ZRPHQ 1,

KWWS ZZZ HXURSDUO HXURSD HX VLGHV JHW'RF GR"SXES5HI (3 7
'2& ;0/ 9 (1

$NDGHPLQ 6 B6YHQVN 2UGERN 6WRFNKROP 1RUGVWHGY 6YHQVND
OF1DLU % 6WULSWHDVH &XOWXUH VH[ PHGLD DQG WKH GHPRFUD
IRQGRQ

*HVVHU (GHOVEXUJ $ $EHG (OKDGL $UDELD 0 'LVFRXUVH RQ ([SR)
2Q0LQH %HWZHHQ $UDE $GROHVFHQWY DQG 3DUHQWV 4XDOLWDW
(GXFDWLRQ DQG %HKDYLRU -RXUQDO RI PHGLFDO ,QWHUQHW UHVHE
Y.

8QL]JRQ 3RUU RFK SURVWLWXWLRQ HQ UDSSRUW RP XWVDWWKHW
6DQFKH] '7 )HWWHUROI -& 5XGPDQ /$ (URWLFL]LQJ LQHTXDOLW\ LC
FRQVHTXHQFHY DQG GHWHUPLQDQWYVY RI WUDGLWLRQDO JHQGHU U
5HV "2,

)DUOH\ 0 & $ /\QQH - =XPEHFN 6 6SLZDN ) 5H\HV 0 3URVWLWX)
&RXQWULHV $Q 8SGDWH RQ 9LROHQFH DQG 3RVWWUDXPDWLF 6WUH

*UXG]HQ & (OOLRWW 01 .HUQGW 35 HW DO &RQGRP XVH DQG KL
FRPSDULVRQ Rl KHWHURVH[XDO DQG KRPRVH[XDO ILOPV $P - 3XEOL]
OHOLVVD ) $QQ &RWWRQ -DFTXHOLQH /\QQH B\ELOOH =XPEHFN 0D
6H]JLQ 3URVWLWXWLRQ DQG WUDIILFNLQJ LQ QLQH FRXQWULHV - |

2, - Y Q B

'RQHYDQ 0 6<16 0$1 ,17( ),116 0%1 ,17( +tHQ LQEOLFN L GHQ VYHQV

PDUV 6WRFNKROP 6YHULJH 7DOLWD

5)68 ,GpSURJUDP 5)68 +IPWDG IUnQ KWWSV ZZZ UIVX VH JORE
SGI

BFKUHZHOLXV 3 6PXWVNDVWD LQWH SRUUHQ .ULVWLDQVWDGVEOD
6XQHVVRQ 3 $ 6YHULJH E|JU WD VWIOOQLQJ PRW YnOGVDP SRUU 6}
5XQJ 1 ODLQVWUHDP SRUUHQ PnVWH SUREOHPDWLVHUDV ([SUHVVFH
)UDQV (.3 0|MOLJHQ RPRUDOLVNW PHQ SRUU VNDGDU LQWH $IWRQ
'DGH $ 6M|TYLVW % $VN % 6YHQVVRQ % 2KOVVRQ & 6]\EHU &
KDYHULNRPPLVVLRQ XWUHGD SRUUHQV VNDGOLJD YHUNQLQJDU 'D.
$UNVH\ + 20/ 6FRSLQJ VWXGLHV WRZDUGV D PHWKRGRORJLFDO IU

*DQDQQ 5 &LOLVND ' 7KRPDV + ([SHGLWLQJ VA\VWHPDWLF UHYLHZ
UHYLHZV ,PSOHPHQWDWLRQ 6FLHQFH

1iWWHVWDG -$V )UHPPHU SRUQRJUDIL YROGVXQGHUVW{iWWHQGH
NYLQQHU" 7LGVVNULIW IRU 1RUVN 3VINRORJIRUHQLQJ

.RKXW 7 %DHU - DWWV % ,V SRUQRJUDSK\ UHDOO\ DERXW PDN
XVHUV KROG PRUH JHQGHU HIJDOLWDULDQ DWWLWXGHY WKDQ QRQ
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RI 6H[ 5H

&DPSEHOO / .RKXW 7 7KH XVH DQG HIIHFWV Rl SRUQRJUDSK\ LQ U
3V\FKRO 2, M FRSV\F

%ULGJHV $- :RVQLW]JHU 5 6FKDUUHU ( 6XQ & /LEHUPDQ 5 $JJ
EHVW VHOOLQJ SRUQRJUDSK\ YLGHRVY $ FRQWHQW DQDO\VLV XSG

6KRU ( 6HLGD . +DUGHU DQG +DUGHU " ,V ODLQVWUHDP 3RUQF
9LROHQW DQG 'R 9LHZHUV SUHIHU YLROHQW FRQWHQW" - Rl 6H[ 5HV
.ODDVVHQ 0- 3HWHU - *HQGHU ,Q HTXDOLW\ LQ ,QWHUQHW 3RUQT
3RUQRJUDSKLF ,QWHUQHW 9LGHRYV - 6H[ 5HV ‘2,

OF.HH $ OHWKRGRORJLFDO LVVXHV LQ GHILQLQJ DJJUHVVLRQ IRU
PDWHULDO $UFK 6H[ %HKDY ‘2, v

/LP 0& &DUURWWH ( +HOODUG O ( 7KH LPSDFW RI SRUQRJUDSK\
KHDOWK DQG ZHOO EHLQJ ZKDW GR ZH NQRZ" - Rl (SLGHPLRORJ\ &F
+DOG *0 <XHQ & 3RUQRJUDSK\ DQG DWWLWXGHV VXSSRUWLQJ Y
WKH UHODWLRQVKLS LQ QRQH[SHULPHQWDO VWXGLHV $JJUHVVLYH
6DELQD & :RODN -) 7KH QDWXUH DQG G\QDPLFV Rl ,QWHUQHW S
&\EHU 3V\FKRORJ\ DQG EHKDYLRXU

JRYH 7 /DLHU & %UDQG 0O +DWFK / +DMHOD 5 1HXURVFLHQFH
UHYLHZ DQG XSGDWH %HKDY 6FLHQFH

$VVRFLDWLRQ $3 'LDJQRVWLF DQG 6WDWLVWLFDO 0DQXDO RI OHQ\

SHWHU - 9DONHQEXUJ 30 $GROHVFHQWV H[SRVXUH WR VH[XDOO\
ZRPHQ DV VH[ REMHFWV $VVHVVLQJ FDXVDOLW\ DQG XQGHUO\LQJ

ODODPXWK 1 +XSSLQ 0 3RUQRJUDSK\ DQG WHHQDJHUV WKH LPSR

$GROHVF OHG &0OLQ YLLL '2, M DGPHFOL
IDXV]XV )) .ORVWHU $2 1LHOVHQ -/ %RHOVNLIWH - )DON - 5DVPXYV
NQRZOHGJH RQ VH[ $UFK *\QHFRO 2EVWHW ‘2, \%

/RIJUHQ ODUWHQVRQ / ODQVVRQ 6$% /XVW ORYH DQG OLIH D TXD
DGROHVFHQWY SHUFHSWLRQV DQG H[SHULHQFHV ZLWK SRUQRJUD S
.

BYHGLQ &* $NHUPDQ , 3ULHEH * JUHTXHQW XVHUV RI SRUQRJUDSI
HSLGHPLRORJLFDO VWXG\ Rl 6ZHGLVK PDOH DGROHVFHQWYV - $GRO
‘2, M DGROHVFHQFH

7\GHQ 7 5RJDOD & 6H[XDO EHKDYLRXU DPRQJ \RXQJ PHQ LQ 6ZHG!
QW - 67' $,'6 2,

*DJQRQ - 6LPRQ : 6H[XDO FRQGXFW WKH VRFLDO VRXUFHV RI KXP
+DOG *0 .X\SHU / $GDP 3& GH :LW -% 'RHV YLHZLQJ H[SODLQ GRL
EHWZHHQ VH[XDOO\ H[SOLFLW PDWHULDOV XVH DQG VH[XDO EHKDY
DQG \RXQJ DGXOWV - 6H[ OHG ‘2, MV P

7ROPDQ /- 'LDPRQG / (GLWRUV +DQGERRN RI VH[XDOLW\ DQG SV\
3DX0O = /RWXV %ORVVRP RU 'UDJRQ /DG\ $ &RQWHQW $QDO\VLV RI
3RUQRJUDSK\ 6H[XDOLW\ &XOWXUH

BWRQGHU + ' X G 7KH VRFLDO FRVWV RI SRUQRJUDSK\ $ FROO
"LWKHUVSRRQ ,QVWLWXWH

+1JJVWU|P 1RUGLQ ( 7\GpQ 7 +DQVRQ 8 /DUVVRQ 0 ([SHULHQFI
SRUQRJUDSK\ DPRQJ D JURXS RI 6ZHGLVK KLJK VFKRRO VWXGHQW
5HSURG +HDOWK &DUH

ODWWHER 0O 7\GHQ 7 +DJJVWURP 1RUGLQ ( 1LOVVRQ .: /DUVVRQ
HISHULHQFHY DPRQJ KLJK VFKRRO VWXGHQWY LQ 6ZHGHQ - 'HY %H
'2, %3

ODWWHER 0 7\GHQ 7 +DJJVWURP 1RUGLQ ( 1LOVVRQ .: /DUVVRQ

DPRQJ DGROHVFHQW JLUOV LQ 6ZHGHQ (XU - &RQWUDFHSW 5HSURG

2

+DOG *0 ODODPXWK 10 6HOI SHUFHLYHG HIIHFWV Rl SRUQRJUDSK\
‘2, \%

.YDOHP ,/ 7U HQ % /HZLQ % AWXOKRIHU $ 6HOI SHUFHLYHG H

JHQLWDO DSSHDUDQFH VDWLVIDFWLRQ DQG VH[XDO VHOI HVWHH]I

&G\EHUSV\FKRORJ\ -RXUQDO RI 3VI\FKRVRFLDO 5HVY RQ &\EHUVSDFH
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7UDHHQ % +DOG *0 1RRU 6: ,DQWDIIL $ *UH\ - 5RVVHU %5 7KH UF

VH[XDOO\ H[SOLFLW PHGLD DQG VH[XDO ULVN EHKDYLRU LQ PHQ ZKF

PHGLDWLQJ HIITHFWV RI VH[XDO VHOI HVYWHHP DQG FRQGRP XVH VHC
.

+1JJVWU|P 1RUGLQ ( +DQVRQ 8 7\GpQ 7 $VVRFLDWLRQV EHWZ

DQG VH[XDO SUDFWLFHV DPRQJ DGROHVFHQWYV LQ 6ZHGHQ ,QWHU

+DOG *0 /DQJH 7 3RUQRJUDSK\ DQG 6H[LVW $WWLWXGHV $PRQJ +
&RPPXQLFDWLRQV

ODODPXWK 10 $GGLVRQ 7 .RVV 0 3RUQRJUDSK\ DQG VH[XDO DJJU
DQG FDQ ZH XQGHUVWDQG WKHP" $QQX 5HY 6H[ 5HV

KWWSV ZZZ QFEL QOP QLK JRY SXEPHG

.MHOOJUHQ & 3ULHEH * B6YHGLQ &* /DQJVWURP 1 6H[XDOO\ FRHUF
3RSXODWLRQ VXUYH\ RI JHQHUDO DQG VSHFLILF ULVN IDFWRUV $UF
‘2, v

+DOG *0 *HQGHU GLIIHUHQFHV LQ SRUQRJUDSK\ FRQVXPSWLRQ DF
DGXOWV $UFK RI 6H[ %HK._ .

+DOG *0 ODODPXWK 11 ([SHULPHQWDO HIIHFWV RI H[SRVXUH WR SF
SHUVRQDOLW\ DQG PHGLDWLQJ HIIHFW RI VH[XDO DURXVDO $UFK 6F
‘2, v

*RXYHUQHW %H ,V SRUQRJUDSK\ SDWKRJHQ E\ LWVHOI" BWXG\ RI
UHODWLRQVKLS EHWZHHQ SRUQRJUDSK\ DQG VH[XDO VDWLVIDFWL
BH[RORJ\ DQG 6H[XDO +HDOWK B5HYXH HXURSpPHQQH GH VH[RORJLF
-XO\+t6HSWHPEHU 3DJHV H H H H

6XQ & %ULGJHV $ -RKQVRQ -$ (J]]JHOO 0 3RUQRJUDSK\ DQG WK
Rl &RQVXPSWLRQ DQG 6H[XDO 5HODWLRQV $UFK 6H[ %HKDY
ODWWHER 0 7\GpQ 7 +IJIJVWUI|P 1RUGLQ ( 1LOVVRQ . /DUVVR
&RQVXPSWLRQ 6H[XDO ([SHULHQFHV /LIHVW\OHV DQG 6HOI UDWH
6ZHGHQ - RI 'HY %HK 3HGLDWULFV

ODWWHER 0 7\GHQ 7 +DJJVWURP 1RUGLQ ( 1LOVVRQ .: /DUVVRQ
DQG SV\FKRVRPDWLF DQG GHSUHVVLYH VIPSWRPV DPRQJ 6ZHGLV
8SV - OHG 6FL ‘2,

'RQHYDQ 0 ODWWHER 0 7KH UHODWLRQVKLS EHWZHHQ IUHTXHQ\
FRQVXPSWLRQ EHKDYLRXUV DQG VH[XDO SUHRFFXSDQF\ DPRQJ P
5HSURGXFWLYH +HDOWKFDUH

JRONKIOVRLQVWLWXWHW 6H[ L 6YHULJH 2P VH[XDOOLYHW L 6YHULJH
 QWHUQHWVWLIWHOVHQ B6YHQVNDUQD RFK LQWHUQHW +IPWDG
KWWSV ZZZ LLV VH GRFV 6YHQVNDUQDBRFKBLQWHUQHWB SGI
6WDWHQV PHGLHUNG 8QJDU RFK PHGLHU

697 1\KHWHU B6YHQVND PIQ PHU SRVLWLYW LQVWIOOGD WLOO SRUU
KWWSV ZZZ VYW VH Q\KHWHU LQULNHY VYHQVND PDQ JLOODU SRL
JULW] 1 3DXO % )URP RUJDVPV WR VSDQNLQJ $ FRQWHQW DQDO\\
VH[XDO VFULSWV LQ IHPLQLVW IRU ZRPHQ DQG ODLQVWUHDP SRUC
5HVHDUFK 2, v

JRONKIOVRP\QGLJKHWHQ 6H[XDOLWHW RFK KIOVD EODQG XQJD L 6

NXQVNDS DWWLW\GHU RFK EHWHHQGHQ EODQG XQJD nuU +1
KWWSV Z2ZZ IRONKDOVRP\QGLJKHWHQ VH FRQWHQWDVVHWYV
KDOVD EODQG XQJD VYHULJH ZHEE SGI

'XQNHOV ( 1IWPREELQJ 1IWKDW RFK 1IWNIUOHN *RWKLD )RUWELOG
:DOWPDQ 0 7KH 3ROLWLFV RI /HIJIDO &KDOOHQJHV WR 3RUQRJUDSK
6WDWHY 6WRFNKROP 6WRFNKROP 8QLYHUVLW\
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6H[ PRW HUVIWWQLQJ

OHG VH[ PRW HUVIWWQLQJ PHQDVY DWW HQ SHUVRQ InU HOOHU >
PRW VH[XHOOD KDQGOLQJDU (UVIWWQLQJHQ NDQ YDUD H[HPSHO
GURJHU HOOHU VRYSODWV %HJUHSSHW DQYIQGV RFNVnNn QlU Gkt
HUVIWWQLQJ I|U VH[ 6HGDQ lU GHW I|[UEMXGHW DWW N|SD V
LQWH IU VWUDIIEDUW DWW WD HPRW HUVIWWQLQJ

, XQGHUV|NQLQJHQ 65+5 ILFN HWW UHSUHVHQWDWLYW XUYDOQ
EHVYDUD IUnJRU RP EODQG DQQDW VH[ PRW HUVIWWQLQJ 6YD!
E|U WURWY NDOLEUHULQJVYLNWHU WRONDV PHG I[UVLNWLJKHYV
UHVXOWDW IUnQ XQGHUV|NQLQJHQ 65+5 RP VH[ PRW HUVIWWZQ
XSSOHYHOVHU DY GHWWD XWLIUNQ N|Q nOGHU RFK VH[XHOO LG
ELVH[XHOOD RFK TXHHUSHUVRQHU KET 3n JUXQG DY In UHVS
I[TUVLNWLJIKHW

S5SHVXOWDW L NRUWKHW

e $WW KD EHWDODW HOOHU JHWW DQQDQ HUVIWWQLQJ I|U VHI[ I
DY VDPWOLJD PIQ RFK SURFHQW EODQG NYLQQRU XS
HUVIWWQLQJ I|U VH[XHOOD WMIQVWHU

e '"HW YDU YDQOLJDUH DWW KET PIQ XSSJDY DWW GH KDGH JHW!
PIQ NQDSSW SURFHQW MIPI|lUW PHG NQDSSW SURFHQW

'"HW YDU YDQOLJDUH DWW PIQ KDGH EHWDODW I1|U VH[ XWRPOL
JHWW HUVIWWQLQJ I|lU VH[ KDGH JMRUW GHW XWRPODQGV

.QDSSW SURFHQW DY PIQQHQ KDGH N|SW VH[XHOOD WMIQVWH
VRP QIVWDQ LQWH I[UHNRP EODQG NYLQQRU

,QJD VLJQLILNDQWD VNLOOQDGHU XWLIUnNQ XWELOGQLQJVQLYn
I|U VH]

'HW YDU RYDQOLJW DWW KD WDJLW HPRW HUVIWWQLQJ I|U VH]
PIQQHQ KDGH QnJRQ JnQJ JMRUW GHW %ODQG EnGH NYLQQRU
HPRW HUVIWWQLQJ I|U VH[ L 6YHULJH MIPI|[JUW PHG XWRPODQG)

%ODQG KET SHUVRQHU KDGH SURFHQW WDJLW HPRW HUVIWW

'"HW |IU RYDQOLJW DWW KD VnOW VH[XHOOD WMIQVWHU YLD LQV
KDGH HUIDUHQKHW DY GHWWD 'HW YDU QnJRW YDQOLJDUH EC
KHWHURVH[XHOOD

JJUHENJJDQGH DUEHWH PRW VH[ PRW H

OnOJUXSSHQ SHUVRQHU VRP KDU VH[ PRW HUVIWWQLQJ IU HQ YL
DUEHWH PHG VH[XHOO RFK UHSURGXNWLY KIOVD RFK UIWWLJKH
DOODV OLND PIMOLJKHWHU RFK UIWWLJKHWHU RDYVHWW VH[XHO

'"HW ILQQV PnQJD ROLND VNIO WLOO DWW KD VH[ PRW HUVIWWQL
SUHYHQWLRQVDUEHWHW EHK|YV PnQJD VODJV nWJIUGHU IUnQ H
RFK VMXNYnUG 6WXGLHQ YLVDU RFNVn DWW HUIDUHQKHWHU D°
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SHUVRQHU 'H SHUVRQHU VRP EHU|UV E|U HUEMXGDV VRFLDOW
VH[XHOO I\VLVN RFK SVANLVN KIOVD RDYVHWW N|Q RFK VH[XHOC(

%DNJUXQG RP VH[ PRW HUVIWWQLQJ

ODG IU "VH[] PRW HUVIWWQLQJ" "

OHG VH[ PRW HUVIWWQLQJ PHQDV DWW HQ SHUVRQ InU HOOHU >
KDQGOLQJDU ,QRP IRONKIOVRDUEHWHW I|U VH[XHOO RFK UHSUF
DQYIQGY WHUPHQ JH HOOHU WD HPRW HUVIWWQLQJ I|U VH[ I|U
EHVWnU DY DQQDW IQ SHQJDU (UVIWWQLQJHQ NDQ YDUD H[HPS
HOOHU VRYSODWV %HJUHSS VnVRP SURVWLWXWLRQ HOOHU VH]
DQQDW L IRUP DY VWHUHRW\SD I|JUHVWIOOQLQJDU RP YHP VRP .
VH[ 'H UnGDQGH I|[UHVWIOOQLQJDUQD RP SHUVRQHU VRP VIOMF
H[SRQHUDGH I|[UVIOMQLQJHQ DY VH[XHOOD WMIQVWHU RFK IUIP)
JDWXSURVWLWXWLRQHQ KDU PLQVNDW RFK JUXSSHQ VRP WDU |

OnQJD L 6YHULJH PHG HUIDUHQKHW DY VH[ PRW HUVIWWQLQ.
SURVWLWXHUDGH HOOHU VH[DUEHWDUH (UVIWWQLQJ I|U VH
WRONDWY Sn ROLND VIWW L ROLND WLGHU OIQGHU RFK NXOWXL
VND VHV VRP HWW VDPKIOOVSUREOHP RFK HWW XWWU\FN I|U Pl

6H[ PRW HUVIWWQLQJ XU HWW IRONKIOVRSHU\

9LG )1 V WRSSP|WH L VHSWHPEHU DQWRJ YIUOGHQV VWDWYV
VRP KDQGODU RP DWW OHGD YIUOGHQ PRW HQ KnOOEDU RFK UI\
KXQJHU [YHUDOOW DWW EHNIPSD RMIPOLNKHWHU LQRP RFK PHO
LQNOXGHUDQGH VDPKIOOHQ DWW [[UYHUNOLJD GH PIQVNOLJD U

L $JHQGD VRP KDQGODU RP MIPVWIOOGKHW RFK DOOD NYLC
DYVNDIID DOOD IRUPHU DY YnOG PRW DOOD NYLQQRU RFK IOLFN
LOQNOXVLYH PIQQLVNRKDQGHO VH[XHOOW XWQ\WWMDQGH RFK D¢

, 6YHULJH U\PV 1UnJDQ RP VH[ PRW HUVIWWQLQJ LQRP GHW |YHU
RP DWW NYLQQRU RFK PIQ VND KD VDPPD PDNW DWW IRUPD VDP
RP DWW PIQV YnOG PRW NYLQQRU VND XSSK|UD RFK DWW NYLQQ
VDPPD UIWW RFK P[MOLJKHW WLOO NURSSVOLJ LQWHJULWHW 5H.
PIQQLVNRKDQGHO EHVNULYHU PIQV YnOG PRW NYLQQRU LQNOXV]|
VH[XHOOD IQGDPNnO VRP HWW DOOYDUOLJW RFK RPIDWWDQGH V
RFK SVANLVNW OLGDQGH

ODG VIJHU ODJHQ™"

/IDJHQ RP IJUEXG PRW N|S DY VH[XHOOD WMIQVWHU VWLIV
VH[XHOOD WMIQVWHU PHGDQ DWW VIOMD VH[XHOOD WMIQVWHU
VWUDIIEDUW L 6YHULJH 6\IWHW PHG DWW J|UD N|S RFK I|UV|N \
PLQVND SURVWLWXWLRQHQV RPIDWWQLQJ RFK VDPKIOOHWYV DW\
LQI|/UGHV KDU 3ROLVP\QGLIJKHWHQ EHWRQDW VDPEDQGHW PHOOLIL
HIWHUVRP EnGD IU IHQRPHQ VRP VWAUV DY HIWHUIUNJDQ Sn VH
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EHWRQDU GIUI|U DWW GHW IU SUREOHPDWLVNW DWW GLVNXWHU
VHSDUDWD IHQRPHQ 6HQDUH KDU IOHUD OIQGHU VnVRP 1RU
PRW N|S DY VH[XHOOD WMIQVWHU

, HQ ZHEHQNIW 1UnQ PHG GHOWDJDUH L nOGHUQ * nU XQG
HUIDUHQKHW DY VH[N|S L 6YHULJH Q 1RUJH Q RF|
6\[WHW YDU DWW XQGHUV|ND ODJVWLIWQLQJHQV SnYHUNDQ Sn
KDU N|S DY VH[XHOOD WMIQVWHU YDULW I[UEMXGHW VHGDQ
ODJOLJW DWW N|SD VH[ $QGHOHQ VRP KDGH N|SW VH[ XQGHU
6YHULJH SURFHQW PLWWHPHOODQ L 1RUJH SURFHQW
)JUIDWWDUQDV VOXWVDWY YDU DWW ODJHQ KDGH PLQVNDW HI\

, WDNW PHG DWW WLOOJNQJHQ WLOO LQWHUQHW |[NDW KDU GHQ
QX GHQ YDQOLJDVWH DUHQDQ I|U NRQWDNW PHOODQ GHP VRP \
HUVIWWQLQJ (WW DQWDO NDUWOIJIJQLQJDU DY VH[KDQGHOQ
YDG JIOOHU EnGH GHP VRP HUEMXGHU VH[XHOOD WMIQVWHU RF
SDUWHUQD XSSVWnU GRFN LQWH EDUD YLD DQQRQVHU HOOHU |
GHMWQLQJVVLGRU HOOHU DQGUD ZHEESODWVHU VRP IU DYVHG!
HOOHU DQQDQ HUVIWWQLQJ

JHQRPHQHW VH[ PRW HUVIWWQLQJ KDU RIWD WRONDWY KHWHUF
N|SHU VH[ DY NYLQQRU 'HQQD WRONQLQJ KDU RV\QOLJIMRUW I|
KHWHURVH[XHOOD VDPPDQKDQJ RFK I[UVIPUDW I|JUXWVIWWQLQJ
N|Q HOOHU VH[XHOO LGHQWLWHW 'HW ILQQV RFNVn IRUVNQLQJ
KDU I[UVWnWWVY ROLND EHURHQGH Sn N|JQHW Sn GH GHOWDJDQ
VH[KDQGHO PHOODQ PIQ Sn HWW DQQRUOXQGD VIWW IQ VH[KDQC
SNYHUNDW SROLWLNHQ RFK VDPKIOOHWY LQVDWVHU +DQGO
Q|GYIQGLIJWYLYV GHQ VH[XHOOD LGHQWLWHWHQ KRV GHQ SHUVR(
H[HPSHO DWW HQ KHWHURVH[XHOO PDQ NDQ WD HPRW HUVIWW:(
OHVELVN NYLQQD NDQ HUEMXGD VH[XHOOD WMIQVWHU WLOO PIQ

(QOLJW GHQ QDWLRQHOOD VWUDWHJLQ I|U KLY RFK YLVVD DQGL
KDU VH[ PRW HUVIWWQLQJ HQ PnOJUXSS VRP IU HIWUD ULVNXW
|[YHUI|IUGD LQIHNWLRQHU 67, *UXSSHQ VRP VIOMHU VHI[ IU &
DVSHNWHU DY RMIPOLNKHW RFK RMIPVWIOOGKHW 'HW ILQQV LQ
SURVWLWXWLRQ L 6YHULJH KDU NRSSOLQJ WLOO DQGUD OIQGHU
VDPKIOOHW RFK GHVV VW|GV\VWHP YLONHW J|U GHW VYnUW DYV

$WW JH HUVIWWQLQJ I|U VH[XHOOD WMIQVWHL

(Q VWXGLH DY %URWWVI|UHE\JJDQGH UnGHW IUnQ YLVDGH L[
I|lU VH[ IU HQ KHWHURJHQ JUXSS I|[UXWRP DWW GHQ WLOO VW|U
ILQQV L DOOD nOGHUVJUXSSHU IYHQ RP GH IOHVWD IU + nU
RFK GHW IU LQWH RYDQOLJW DWW GH KDU YIOEHWDOGD DUEHW
XWELOGQLQJ RFK KIOIWHQ YDU JLIWD (Q DQQDQ VYHQVN VWXGL
JNQJ N|SW VH[ LQWH VNLOMGH VLJ IUnQ PIQ VRP LQWH N|SW VH]
XWELOGQLQJVQLYNn RFK HOOHU RP PDQ OHYGH L HWW VWDGLJW
N|SW VH[ L K|[JUH XWVWUIFNQLQJ HUIDUHQKHWHU DY VNLOVPIV\
SDUWQHU RIWDUH IQ PIQ VRP LQWH N|SW VH[ 'H PIQ VRP N|SW
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RIWDUH DUEHWH VRP KXYXGVDNOLJ VIVVHOVIWWQLQJ PHGDQ G
DUEHWVV|NDQGH VWXGHUDQGH OnQJWLGVVMXNVNULYQD RFK S
N|SW VH[ KDGH RFNVn HQ PnQDGVLQNRPVW Sn PHU IQ NURC
KIJUH XWVWUIFNQLQJ YDULW Sn WMIQVWHUHVRU XQGHU GHW V
GHW VHQDVWH VH[N|SHW KDGH VNHWW L VDPEDQG PHG WMIQVW
GHQQD JUXSS KDGH DOOWVn EnGH HNRQRPLVND RFK SUDNWLVN

(Q \WWHUOLJDUH VNLOOQDG YDU DWW IOHU PIQ VRP QnJRQ JnQ.
YnOG L QnJRQ DY GHUDV SDUUHODWLRQHU MIPI|lUW PHG GHP VF
SURFHQW bYHQ XSSOHYHOVHU DY YnOG XQGHU XSSYI[WHQ YDL
DWW VMIOY KD YDULW XWVDWW [|U YnOG HOOHU VH[XHOOD KDQC
IDPLOMHQ , VWXGLHQ IUDPNRP LQJD VNLOOQDGHU YDG JIOOHU ¢
YDU DONRKRO RFK GURJIJNRQVXPWLRQHQ K|JUH EODQG PIQ VRP
VHQDVWH nUHW XSSJDY YLGDUH HWW K|JUH DQWDO VH[SDUWRQ|
HOOHU VH[XHOOD V\IWHQ VDPWLGLJW VRP GH L K|JUH XWVWUIFI
MIPI|lUW PHG GHP VRP LQWH N|SW VH[ XQGHU GHW VHQDVWH nU
XSSJDY HWW VH[XHOOW WYnQJVPIVVLIW EHWHHQGH RFK IYHQ |
VDPPD VWXGLH IUnQ IUDPNRP DWW VWDUN VH[XHOO OXVW R
VRP L K|JVW XWVWUIFNQLQJ SnYHUNDGH GHW VHQDVWH EHVOX
HOOHU GURJSNYHUNDQ RFK |QVNDQ RP QIUKHW RFK LQWLPLWHYV

$WW WD HPRW HUVIWWQLQJ I|U VH[XHOOD WM

'"HW IU PLVVYLVDQGH DWW WDOD RP SHUVRQHU VRP WDU HPRW
HIWHUVRP GH KDU P\FNHW ROLND I|[UXWVIWWQLQJDU I|U RFK HI
ILQQV SHUVRQHU VRP WDU HPRW HUVIWWQLQJ I|U VH[ Gn RFK C
HOOHU VWXGLHU PHGDQ DQGUD KDU GHWWD VRP VLQ KXYXGVDI
SHUVRQHU VRP |IU XWVDWWD I|U PIQQLVNRKDQGHO I|U VH[XHOO
PRW HUVIWWQLQJ RFK KDU P\FNHW VPn PIMOLJKHWHU DWW SnYl
VRP LQWH IU XWVDWWD I|U PIQQLVNRKDQGHO SnYHUNDU GHQ HJ
DWW YIOMD NXQGHU HIWHUVRP HQ GnOLJ HNRQRPL NDQ LQQHEI
NXQGHU RFK VH[XHOOD KDQGOLQJDU YLONHW L VLQ WXU NDQ |I
[flU DWW WD HPRW HUVIWWQLQJ I|U VH[ RFK XSSPIUNVDPKHW E
YDUD DQGUD VNIO

.YLQQRU VRP WDU HPRW HUVIWWQLQJ I|U VH[ KDU L HQ DY 6RFL
SURVWLWXWLRQ NDWHJRULVHUDWYV L I\UD ROLND JUXSSHU

« XWVDWWD NYLQQRU

e YIOHWDEOHUDGH NYLQQRU

e« NYLQQRU PHG XWOIQGVN EDNJUXQG

e XQJD NYLQQRU

, JUXSSHQ XWVDWWD NYLQQRU LQJnU NYLQQRU PHG PLVVEUXNV
PHG IXQNWLRQVQHGVIWWQLQJDU 8WnW VHWW YIOHWDEOHUDGH
DUEHWHQ RFK GH KDU GIUPHG DQGUD PRWLY IQ HNRQRPLVND ||

NIQVORPIVVLI HQVDPKHW RFK XWVDWWKHW |1|U WUDXPDQ VRP EIL
NYLQQRU NDQ YDUD HWDEOHUDGH L ODQGHW PHQ PnQJD L GHQ

186 (252)



VPn PIMOLJKHWHU DWW I|[UV|UMD VLJ Sn DQQDW VIWW 8QJD NY
HUVIWWQLQJ XSSPIUNVDPPDV VIOODQ DY P\QGLJKHWHU HOOHU
GH VIOODQ EHILQQHU VLJ Sn VIQOLJD DUHQRU VnVRP JDWDQ XW
VRFLDOD NRQWDNWHU HOOHU DWW VW|GYHUNVDPKHWHUQD VD

. XQVNDSHQ RP PIQ VRP VIOMHU VH[ IU PHU EHJUIQVDG 3UREOH
IQ EODQG NYLQQRU PHQ KDU EHVNULYLWYV Sn OLNQDQGH VIWW
VWUDWLILHUDW XUYDO DY PHGOHPPDU L HQ ZHEESDQHO VYDUTL
YLVDGH DWW PIQ VRP VnOW VH[ UDSSRUWHUDGH VLJQLILNDQW [
VLQ XSSYI[W IQ PIQ VRP LQWH VnOW VH[ ([HPSHO Sn KIQGHOVH!
I|lU VH[XHOOD KDQGOLQJDU DY HQ YX[HQ VRP LQWH LQJLFN L IDP
YX[HQ L IDPLOMHQ RFK DWW KD EOLYLW XWVDWW I|U YnOG DY H
IDPLOMHQ

7TUDQVSHUVRQHU IU HQ JUXSS VRP IU GRNXPHQWHUDW ULVNXW)
RDYVHWW YDU L YIUOGHQ GH OHYHU '"HW ILQQV In VWXGL
OHYQDGVI|lUKNOODQGHQ L 6YHULJH )RONKIOVRP\QGLIJKHWHQ JHC
WUDQVSHUVRQHU L VDPDUEHWH PHG .DUROLQVND ,QVWLWXWH\
WUDQVSHUVRQHU 2UVDNHU WLOO DWW GH KDIW VH[ PRW HUVI\
VSIQQDQGH DWW GH YLOOH VNDGD VLJ VMIOYD HOOHU DWW GH
IQ HQ WUHGMHGHO KDGH XWVDWWYV [|[U VH[XHOOW YnOG QnJRQ
WUDQVSHUVRQHUQD I|U In I|/U DWW QnJUD UHVXOWDW VND NXC

(QVDPNRPPDQGH XQJD SDSSHUVO|VD SHUVRQHU IU HQ ULVNXW\
3ROLVP\QGLJKHWHQ L 6YHULJH OLNVRP DY (XURSRO 'HW ILQQV L
PIQQLVNRKDQGHO I[UHNRPPHU L JUXSSHQ HQVDPNRPPDQGH EDU
RNODU 6/UVNLOW VnUEDUD IU EDUQ VRP I|[UVYLQQHU XQGHU DV
SRMNDU EHILQQHU VLJ L HQ XWVDWW SRVLWLRQ Sn JUXQG DY V

7LGLIJDUH XQGHUV|NQLQJDU L 6YHULJH

(WW DQWDO VYHQVND VWXGLHU KDU XQGHUV|NW IJUHNRPVWHQ
GDWDLQVDPOLQJ VNHGGH YLD LQWHUYMXHU 7LR nU PHC
HQ SDSSHUVHQNIW 6/OMD RFK N|SD VH[ L 6YHULJH

ZHEEHQNIW WLOO HQ ZHEESDQHO RFK /IQVVW\UHOVHQV RPI
SURVWLWXWLRQHQ L 6YHULJH PHG GDWDLQVDPOLQJ YLD Zt
NXQVNDS RP IJUHNRPVWHQ DY SURVWLWXWLRQ RFK VH[ PRW HU\

/7LGLIJIDUH VWXGLHU RP DWW N|SD HOOHU JH H

$QGHOHQ LQGLYLGHU L 6YHULJH VRP KDU JHWW HUVIWWQLQJ 1]
WLGLJDUH VWXGLHU KDU YLVDW DWW GH IOHVWD IU PIQ $QGHC
QnJRQ JnQJ L VLWW OLY KDU L RYDQ QIPQGD VWXGLHU YDULHUD
MIPI|UW PHG DQGUD HXURSHLVND OIQGHU $QGHOHQ VRP N|!
PnQDGHUQD JHU HQ LQGLNDWLRQ Sn KXU PnQJD VRP IU "'DNWLY
MIPI|JUGD VWXGLHUQD YDULHUDW PHOODQ RFK SURFHQW

, EHIRONQLQJVXQGHUV|NQLQJHQ 8QJ.$% EODQG XQJD + nU L
NLOODUQD RFK SURFHQW DY WMHMHUQD QnJRQ JnQJ JHWW HU
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VRP KDGH JHWW HUVIWWQLQJ I|U VH[ QnJRQ JnQJ IDQQV EODQG
VWDWOLJ LQVWLWXWLRQVYnUG YDU GHW YDQOLJDUH DWW JH HI
SURFHQW KDGH JHWW HUVIWWQLQJ I|U VH]

, HQ VWXGLH IUnQ VWIOOGHYV IUnJDQ RP PDQ N|SW VH[ XWDQ
SURFHQW DY PIQQHQ RFK SURFHQW DY NYLQQRUQD KDGH
LQWHUQHWWMIQVWHU

/7LGLIJIDUH VWXGLHU RP DWW WD HPRW HUVIWYV

$QGHOHQ PIQ VRP KDU WDJLW HPRW HUVIWWQLQJ I|U VH[ KDU L

RFK SURFHQW , JRONKIOVRP\QGLJKHWHQV XQGHU
SURFHQW DY NLOODUQD + nU InWW HUVIWWQLQJ I|U VH] ,
GHVVD HUIDUHQKHWHU KRV XQJD KDU PDQ IXQQLW DQGHODU VF
EODQG NLOODU RFK XQJD PIQ

$QGHOHQ NYLQQRU VRP WDJLW HPRW HUVIWWQLQJ I|U VH[ KDU "
, 8Q0J.$% KDGH SURFHQW DY WMHMHUQD + nU InNWW H
VWXGLHU VRP XQGHUV|NW GHVVD HUIDUHQKHWHU KRV XQJD KD
EODQG XQJD NYLQQRU RFK WMHMHU , HQ XQGHUV|NQLQJ E
LQVWLWXWLRQVYnUG IUDPNRP DWW WRWDOW HQ IMIUGHGHO
HUVIWWQLQJ I|U VH[ $QGHOHQ YDU K|JUH EODQG WMHMHU S|
'"HWWD IU HQ P\FNHW XWVDWW JUXSS VRP LQWH QnV L JHQHUHO
GHP VRP VIOMHU VH[ L 6YHULJH IU GRFN NYLQQRU DY DQQDQ QD
WLOOIIOOLJIW '"HQ JUXSSHQ QnV LQWH DY EHIRONQLQJVVWXC
VDQQROLNW DQGHOHQ NYLQQRU PHG HUIDUHQKHW DY DWW VIOI

7LGLIJDUH VWXGLHU RP VH[] PRW HUVIWWQLQJ

BWXGLHU VRP XQGHUV|NW HUIDUHQKHW DY VH[ PRW HUVIWWQL
YDQOLJDUH EODQG KEW SHUVRQHU MIPI|[UW PHG KHWHURVH[XH:¢
N|JQVLGHQWLWHW RFK HOOHU N|QVXWWU\FN VWIPPHU |[YHUHQV P
SHUVRQHQ WLOOGHODGHV YLG I|[GVHOQ , HQ VMIOYVHOHNWHU
PIQ + nU XSSJDY SURFHQW DWW GH XQGHU GH VHQDVWH V
PHG HQ DQQDQ PDQ 'HW IDQQV VNLOOQDGHU PHOODQ GH ROLN

IOGVWD PIQQHQ L VWXGLHQ VRP KDGH EHWDODW I|U VH] 7LC
DWW HUIDUHQKHWHQ DY VH[ PRW HUVIWWQLQJ IU QnJRW K|JUH
KHWHURVH[XHOOD VDPW EODQG PIQ VRP KDU VH[ PHG PIQ R
EODQG FLV SHUVRQHU (Q VWXGLH 1UnQ EODQG XQJD KEW

VMIOYVHOHNWHUDW XUYDO YLVDGH DWW EODQG GHP VRP WDJL
RFNVn JHWW HUVIWWQLQJ I|U VH[ IQ EODQG GHP VRP DOGULJ W

, HQ VWXGLH DY WUDQVSHUVRQHU L 6YHULJH 1UnQ KDGH S
SURFHQW YLG HWW WLOOIIOOH RFK SURFHQW YLG IOHUD WLOO

, QWHUQDWLRQHOOD VWXGLHU RP VH[ PRW HU

$WW EHWDOD HOOHU JH DQQDQ HUVIWWQLQJ I|[U VH[ KDU VWXG'
SHUVSHNWLY , HQ QDWLRQHOO HQNIWVWXGLH L 1RUJH IUnQ
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nU QnJRQ JnQJ JHWW HUVIWWQLQJ I|U VH] (QOLJW HVWLPEL
SURFHQW DY ILQVND PIQ QnJRQ JnQJ EHWDODW I[|U VH] , BW
HQ QDWLRQHOO VWXGLH RP VH[XHOOD DWWLW\GHU RFK OLYVVW
PIQQHQ DWW GH QnJRQ JnQJ KDU EHWDODW SHQJDU I|U VH[ RF
NUHW .QDSSW SURFHQW DY PIQQHQ XSSJDY DWW GH KDGH Et
NUHQ RFK DQGHOHQ EODQG NYLQQRU YDU SURFHQW .QDSSV
EHWDODW [|U VH[ XWRPODQGV RIWDVW L (XURSD RFK $VLHQ |,
KD EHWDODW I|U VH[ RFK DWW KDIW 67, GLDJQRVHU VDPW IOHL
EHWDOGD (Q VWXGLH IUnQ VNDWWDGH DQGHOHQ PIQ L 6
SURFHQW

O0nQJD VWXGLHU KDU IRNXVHUDW Sn VH[ PRW HUVIWWQLQJ EODC
VNVRP KHPO|VKHW HOOHU GURJPLVVEUXN '"HW ILQQV RFI
XQJGRPDU VRP YLVDW DWW FLUND SURFHQW DY KDU HUIDUH
QDWLRQHOOW UHSUHVHQWDWLY XQGHUV|NQLQJ EODQG DPHULNI
DWW SURFHQW QnJRQ JnQJ KDIW VH[ PRW HUVIWWQLQJ $QGF
NYLQQRU 6H[ PRW HUVIWWQLQJ KDU L VWXGLHU YLVDW VLJ K
DQVHV VNnOHGHYV YDUD HQ IRONKIOVRIUNJD VRP KDU VDPEDQG F
KDU H[HPSHOYLV VDPEDQG PHG IOHU VH[SDUWQHU OIJUH NRQGH

OHWRGEHVNULYQLQJ RFK IUnJRUQD RP
HUVIWWQLQJ

, GHWWD NDSLWHO UHGRYLVDV KXU VWRU DQGHO DY EHIRONQL(
HUVIWWQLQJ I|lU VH[ 5HVXOWDWHW EDVHUDV Sn XQGHUV|NQLQJ
VDPDUEHWH PHG 6WDWLVWLVND FHQWUDOE\UnQ RFK (QNIWIDEL
VOXPSPIVVLIW VWUDWLILHUDW XUYDO RP FLUND LQGLYLGHI
SURFHQW %RUWIDOOHW YDU VNHYW PHG K|JUH ERUWIDOO EOD
RFK XWOIQGVN KIUNRPVW 6NHYKHWHUQD IU L OLQMH PHG DQGL
YLNWQLQJ I|/U DWW VYDUHQ L PIMOLJDVW PnQ VND UHSUHVHQWF
VWDWLVWLN VRP WDV IUDP WRONDV PHG I|JUVLNWLJKHW RFK PD
VNHYKHWHU NYDU IYHQ HIWHU YLNWQLQJ

5HVXOWDWHQ UHGRYLVDV VRP DQGHODU SURFHQW DY GHQ VY
NOGHU RFK VH[XHOO LGHQWLWHW (QGDVW VWDWLVWLVNW VLJQ
ROLND JUXSSHU VNULYV XW L WH[WHQ RP LQWH DQQDW DQJHV
W HJ SURFHQWLJD NRQILGHQVLQWHUYDOO ., 'HVVD YLVDU F
PDQ KDU JMRUW HWW VOXPSPIVVLIJW XUYDO DY EHIRONQLQJHQ |
IlU HWW LQWHUYDOO VRP PHG HQ I|[UXWEHVWIPG VINHUKHW LQQ
DQGHO 9DQOLJHQ DQJHV GHQ |YUH RFK QHGUH JUIQVHQ I|U GH\
YIUGHW PHG SURFHQWV VINHUKHW EHILQQHU VLJ

, HQNIWHQ 65+5 VWIOOGHV I|IOMDQGH IUnJRU

e "+DU GX QnJRQ JnQJ EHWDODW HOOHU JHWW DQQDQ HUVIWWQ
e "+DU GX QnJRQ JnQJ WDJLW HPRW EHWDOQLQJ HOOHU DQQDQ
e )HP VYDUVDOWHUQDWLY JDYV I|U EIJJH IUnJRUQD RFK IOHU IQ
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HQ JnQJ” "-D IOHUD JnQJHU" "-D GHW VHQDVWH nUHW" °-D
2P LQJHW DQQDW DQJHV KDU VYDUVDOWHUQDWLYHQ "-D HQ J

e "9DU KDU GX EHWDODW HOOHU JHWW DQQDQ HUVIWWQLQJ I|U
%nGD VYDUVDOWHUQDWLYHQ NXQGH YIOMDV “6YHULJH  RFK ~8\

e +DU QnJRQ JnQJ N|SW VH[XHOOD WMIQVWHU YLD LQWHUQHW P
e "+DU QnJRQ JnQJ VNOW VH[XHOOD WMIQVWHU YLD LQWHUQHW

)\UD VYDUVDOWHUQDWLY JDYV I|U IUnJRUQD RFK IOHU IQ HWW "
D IOHUD JnQJHU ~ "-D UHJHOEXQGHW RFK "1HM DOGULJ  2F
VYDUVDOWHUQDWLYHQ "-D HQ JnQJ RFK "-D IOHUD JnQJHU" Vi

, HONIWHQ 65+5 VWIOOGHV RENVn IUnJDQ "+XU GHILQLHUDU C
VYDUVDOWHUQDWLY JDYV "+HWHURVH[XHOO" "%LVH[XHOO" "+F
"4XHHU" RFK "$QQDW"~ 9L NDQ LQWH VIUUHGRYLVD GHVVD HIWH
RYDQOLJW RFK GHW YDU In VYDUDQGHQ L PnQJD DY JUXSSHUQLCL
KHWHURVH[XHOOD RFK LFNH KHWHURVH[XHOOD KET %LVH[XHC
SHUVRQHU I|U EnGH PIQ RFK NYLQQRU UHVSHNWLYH SURFH

SHVXOWDW RP DWW JH HUVIWWQLQJ 1]

TRWDOW XSSJDY SURFHQW DY PIQQHQ L 6YHULJH DWW GH KD
VH[ nWPLQVWRQH HQ JnQJ %ODQG NYLQQRUQD YDU DQGHOHQ
SUHVHQWHUDYV LQWH UHVXOWDW I|U NYLQQRU L ILIXUHUQD QHC

%ODQG PIQ + nU KDGH SURFHQW QnJRQ JnQJ JHWW HUVIW\
RFK IOGUH YDU DQGHOHQ XQJHIIU SURFHQW

JLIXU $QGHO PIQ VRP EHWDODW HOOHU JHWW DQQDQ HUVIWWQLQJ I|U VI
)UnJDQ O|G "+DU GX QnJRQ JnQJ EHWDODW HOOHU JHWW DQQDQ HUVIWWQL
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'"HW WHQGHUDGH DWW YDQOLJDUH DWW KD JHWW HUVIWWQLQJ
PIQ VH ILJXU $WW KD JHWW HUVIWWQLQJ I|[U VH[ YDU YDQOL
KET PIQ L nOGHUQ +* nURFK + nU YDU GHW HQ VW|UUH DQ¢
MIPI|{UW PHG EODQG KHWHURVH[XHOOD PIQ L VDPPD nOGUDU 7L
PIQ +* nUDWW GH QnJRQ JnQJ JHWW HUVIWWQLQJ I|[U VH[ RFlI
KHWHURVH[XHOOD PIQ YDU HQ WLRQGHO %ODQG KET PIQ L nOGF
YDU UHVSRQGHQWHUQD I|U In I|U DWW YL VND NXQQD SUHVHQ\

YLIXU $QGHO PIQ VRP QnJRQ JnQJ KDU EHWDODW HOOHU JHWW DQQDQ HL

LGHQWLWHW Q YUnJDQ O|G "+DU GX QnJRQ JnQJ EHWDODW HOOHU Jt
SURFHQW

, ILIXU UHGRYLVDV KXU RIWD RFK QIU PIQ KDU JHWW HUVIWW
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JMRUW GHW QnJRQ JnQJ 7RWDOW SURFHQW XSSJDY DWW GH
GRFN VWRU HIWHUVRP SURFHQW LQWH VYDUDGH Sn IUnJDQ R
HUVIWWQLQJ I|[U VH[ 2VINHUKHWHQ NULQJ QIU N|SHW VNHGGH
EHVYDUDGH IUnJDQ YDU KHOD SURFHQW

YLIXU +XU RIWD RFK QIU GH PIQ L EHIRONQLQJHQ VRP KDU JHWW HUVIWMW
YUnJDQ O|G "+DU GX QnJRQ JnQJ EHWDODW HOOHU JHWW DQQDQ HUVIW

%ODQG VDPWOLJD PIQ VRP JHWW HUVIWWQLQJ I|[U VH[ XSSJDY
SURFHQW DWW GHWWD VNHWW L 6YHULJH 7RWDOW  SURFHC
6YHULJH RFK XWRPODQGV 5HVXOWDWHQ VRP U|JU NYLQQRU IU |
NYLQQRU JHWW HUVIWWQLQJ I|U VH[ %ODQG GH NYLQQRU VRP .
DWW GH JMRUW Vn L 6YHULJH SURFHQW XWRPODQGV RFK SL

%ODQG KET PIQ YDU GHW YDQOLJDUH DWW KD JHWW HUVIWWQL ¢
SURFHQW RFK DQGHOHQ EODQG KHWHURVH[XHOOD PIQ YDU
QIPQDV DWW  SURFHQW LQWH VYDUDGH Sn IUnJDQ 2PYIQW YD
PIQ DWW KD N|SW VH[ XWRPODQGYV SURFHQW MIPI|[UW PHG
VYDUDQGHQ L YDUMH NDWHJRUL YDU In UHGRYLVDV LQWH DQGI
$QGHODUQD EODQG NYLQQRU IU I|U OnJD I|U DWW UHGRYLVDV S

J)LIXU $QGHO PIQ VRP JHWW HUVIWWQLQJ I|U VH[ VRP KDU JMRUW GHW L
VH[XHOO LGHQWLWHW Q )UnJDQ O|G "YDU KDU GX EHWDODW HOOHU Jt
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$WW KD JHWW HUVIWWQLQJ I|U VH[XHOOD WMIQVWHU Sn LQWHU
EODQG KHWHURVH[XHOOD PIQ VH ILJXU SURFHQW DY KHWH
PIQ KDGH QnJRQ JnQJ N|SW HQ VH[XHOO WMIQVW Sn LQWHUQHW
VLIJQLILNDQW %ODQG VDPWOLJD NYLQQRU KDGH SURFHQW N|
YDU I|U In I|U DWW UHGRYLVD XSSGHODGH SHU VH[XHOO LGHQW

)LIXU $QGHO PIQ VRP EHWDODW I|U VH[XHOOD WMIQVWHU YLD LQWHUQH\
J)UnJDQ O|G "+DU GX QnJRQ JnQJ IJQDW GLJ nW I|[OMDQGH DNWLYLWHWHU YL
VH[XHOOD WMIQVWHU"" 3URFHQW

(Q DQDO\V DY XWELOGQLQJVQLYn YLVDU LQJD VLJQLILNDQWD VN
HUVIWWQLQJ I|U VH[ 'RFN VnJ YL WHQGHQVHU WLOO DWW PIQ P}
XWVWUIFNQLQJ KDGH JHWW HUVIWWQLQJ I|[U VH[ MIPI|[UW PHG PI
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5SHVXOWDW RP DWW WD HPRW HUVIWW

$WW KD WDJLW HPRW HUVIWWQLQJ I|lU VH[ YDU RYDQOLJW ENnGH
NYLQQRU XSSJDY SURFHQW DWW GH QnJRQ JnQJ KDGH WDJLW
VDPWOLJD PIQ YDU DQGHOHQ SURFHQW 'HWWD YDU YDQOLJDL
KHWHURVH[XHOOD VH ILJXU %ODQG EnGH KET NYLQQRU RFK

JLIXU $QGHO L EHIRONQLQJHQ VRP KDU WDJLW HPRW HUVIWWQLQJ I|U VEt
LGHQWLWHW Q J)UnJDQ O|G "+DbU GX QnJRQ JnQJ WDJLW HPRW EHWDO
VH["" BURFHQW

%O0ODQG VDPWOLJD NYLQQRU L nOGHUQ + nU KDGH SURFHQV
DQGHOHQ EODQG PIQ L VDPPD nOGHU YDU SURFHQW 'HW IDQ
XWLIUnQ VH[XHOO LGHQWLWHW %ODQG KET NYLQQRU YDU GHW
MIPI|lUW PHG KHWHURVH[XHOOD NYLQQRU L nOGHUVJUXSSHUQD

DY WLR SURFHQW DY KET NYLQQRU RFK SURFHQW DY KHW
WDJLW HPRW HUVIWWQLQJ I|U VH[ , GH IOGUH nOGHUVJUXSSHU
NXQQD J|UD QnJUD VNDWWQLQJDU 'HW YDU RFNVn YDQOLJDUH
HUVIWWQLQJ I|U VH[ SURFHQW MIPI|lUW PHG KHWHURVH[XHOO
nOGUDUQD + nU KDGH SURFHQW QnJRQ JnQJ WDJLW HPRW I
EODQG KHWHURVH[XHOOD PIQ L VDPPD nOGHUVJUXSS YDU SuU

(WW VWRUW ERUWIDOO IDQQV Sn I1UnJDQ KXU PnQJD JnQJHU PD
ILIXU (Q NQDSS WUHGMHGHO VRP KDGH WDJLW HPRW HUVIWYV
GHP VRP VYDUDGH YDU GHW YDQOLJDUH DWW NYLQQRU WDJLW
PIQ YDU GHW YDQOLJDUH DWW KD WDJLW HPRW HUVIWWQLQJ H
GRFN VYnUW DWW GUD QnJUD VOXWVDWVHU DY UHVXOWDWHW

JLIXU $QGHO VRP WDJLW HPRW HUVIWWQLQJ I|U VH[ HQ JnQJ HOOHU IOHL
)UnJDQ O|G "+DU GX QnJRQ JnQJ WDJLW HPRW EHWDOQLQJ HOOHU DQQDQ H
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'"HW YDU YDQOLJDUH EODQG EnGH NYLQQRU RFK PIQ DWW KD WD
MIPI|UW PHG XWRPODQGV VH ILIXU $Y GH VRP WDJLW HPRW
EODQG NYLQQRU RFK EODQG PIQQHQ GU\JW KIOIWHQ WDJLW HPR
NYLQQRU KDGH SURFHQW RFK EODQG PIQ SURFHQW WDJLW F
RFK XWRPODQGV LQJHQ VWDWLVWLVN VLIQLILNDQW VNLOOQDG
SHUVRQHU RFK KHWHURVH[XHOOD L YDU GH WDJLW HPRW HUVI\

JLIXU $QGHO VRP WDJLW HPRW HUVIWWQLQJ I|]U VH[ L 6YHULJH XWRPODC(
XWRPODQGV HIWHU N|Q Q )UnJDQ O|G "9DU KDU GX WDJLW HPRW H

$WW WD HPRW HUVIWWQLQJ I|[U VH[XHOOD WMIQVWHU Sn LQWHL
SURFHQW DY EnGH NYLQQRU RFK PIQ KDGH HUIDUHQKHW DY GH
NYLQQRU RFK KET PIQ I1Q EODQG KHWHURVH[XHOOD NYLQQRU RFk
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SURFHQW DWW GH InWW HUVIWWQLQJ I|[U VH[ Sn LQWHUQHW PLC
YDU DQGHOHQ SURFHQW $QGHOHQ EODQG KET PIQ YDU SUR
KHWHURVH[XHOOD PIQ

YLIXU $QGHO VRP WDJLW HPRW HUVIWWQLQJ I|U VH[XHOOD WMIQVWHU YL
LGHQWLWHW Q YUnJDQ O|G "+DU GX QnJRQ JnQJ IJQDW GLJ nW I|OME
PRELO HOOHU DSSDU VnOW VH[XHOOD WMIQVWHU"" 3URFHQW

'LVNXVVLRQ RP VH[ PRW HUVIWWQLQJ

$WW KD EHWDODW HOOHU JHWW HUVIWWQLQJ I|U VH[ I|J[UHNRP G
SURFHQW KDGH JHWW HUVIWWQLQJ I|[U VH[XHOOD WMIQVWHU N
NYLQQRU 'HW YDU YDQOLJDUH DWW KET PIQ KDGH JHWW HUVIW
KD N|SW VH[ EOHY YDQOLJDUH PHG VWLJDQGH nOGHU EODQG P
RVINUD Sn JUXQG DY VWRUW ERUWIDOO Sn IUnJDQ 'HW YDU YD
XWRPODQGV IQ L 6YHULJH PHGDQ I|[lUKNOODQGHW YDU RPYIQW E
VWIOOHW YDQOLJDUH DWW KD JHWW HUVIWWQLQJ I|U VH[ L 6YH
DY PIQQHQ KDGH N|SW VH[XHOOD WMIQVWHU Sn LQWHUQHW QnJ

'"HW YDU XQJHIIU OLND RYDQOLJW EODQG PIQ RFK NYLQQRU DWW
SURFHQW DY NYLQQRU RFK SURFHQW DY PIQ bYHQ QIU GHW J
WMIQVWHU Sn LQWHUQHW YDU DQGHODUQD OLND SURFHQW |
HUVIWWQLQJ I|U VH[ YDU YDQOLJDUH EODQG KET NYLQQRU SU
NYLQQRU SURFHQW RFK YDQOLJDUH EODQG KET PIQ SURF}
SURFHQW $WW WD HPRW HUVIWWQLQJ I|[U VH[ Sn LQWHUQHW
SURFHQW RFK KET PIQ SURFHQW MIPI|UW PHG SURFHQW E
PIQ 3n JUXQG DY VWRUW ERUWIDOO Sn IUnJDQ RP KXU PnQJD J
QnJUD VOXWVDWVHU NULQJ GHWWD %ODQG EnGH NYLQQRU RFk
HUVIWWQLQJ I|[U VH[ L 6YHULJH MIPI|[lUW PHG XWRPODQGYV

196 (252)



SHVXOWDWGLVNXVVLRQ RP VH[ PRW HUVIWWQ

'"HQQD XQGHUV|NQLQJ SUHFLV VRP WLGLJDUH IRUVNQLQJ KDU
N|SHU VH[XHOOD WMIQVWHU $QGHOHQ IU UHODWLYW NRQVWDQ"

RFK SURFHQW DY PIQ + nU KDU N|SW VH[XHOOD WMIQVW
GHQQD XQGHUV|NQLQJ XSSJDY SURFHQW DY VDPWOLJD PIQ Q
YLONHW IU QnJRW OIJUH IQ L VNDWWQLQJDU IUnQ 1RUJH SUI
BWRUEULWDQQLHQ SURFHQW , YnU XQGHUV|NQLQJ Y
PIQ DWW QnJRQ JnQJ KD JHWW HUVIWWQLQJ I|[U VH[ YLONHW EL
OLYVWLGVI|[UHNRPVWHU + DOOWVn QnJRW PDQ KDU HUIDUHQKH
QIU GHW VNHGGH YHW YL LQWH RP GHWWD EOLU YDQOLJDUH PH
GH IOGUH PIQQHQ OHYW OIQJUH (Q DQQDQ I|[UNODULQJ NDQ YD
VH[ 5HVXOWDWHQ NDQ VNOHGHV YLVD Sn HIIHNWHQ DY VH[N|S

$QGHOHQ VRP N|SW VH[ XQGHU GH VHQDVWH WROY PnQDGHUQD

"DNWLYD " VH[N|SDUH 'HQQD DQGHO KDU L WLGLJDUH VWXGLHU
RFK L YnU XQGHUV|NQLQJ JnU GHW GRFN LQWH DWW GU

HIWHUVRP ERUWIDOOHW Sn IUnJDQ YDU P\FNHW K|JW

, 65+5 KDGH SURFHQW DY PIQ VRP KDGH N|SW VH[ JMRUW V
VNLOOQDGHU L ODJVWLIWQLQJHQ RFK DWW VH[N|S LQWH IU VW
[TJTUHNRPVWHQ DY KLY RFK DQGUD VH[XHOOW |YHUI|UGD LQIHNWIL
6YHULJH YLONHW J|U DWW VH[N|S PHGI|U ULVN

'"HW IU RYDQOLJW DWW N|SD VH[XHOOD WMIQVWHU Sn LQWHUQH
QIVWDQ LQJD NYLQQRU N|SW VH[XHOOD WMIQVWHU Sn LQWHUQH\
WLGLJDUH UHVXOWDW PHGDQ 65+5 YLVDGH HQ QnJRW K|JUH
SURFHQW

7LGLJDUH VYHQVND XQGHUV|NQLQJDU KDU YLVDW DWW PHOODQ
HUVIWWQLQJ I|U VHI RFK L GHQQD XQGHUV|NQLQJ YDU D
IDQQV HQ WHQGHQV WLOO VNLOOQDG PHOODQ PIQ RFK NYLQQRL
NYLQQRU VRP WDJLW HPRW HUVIWWQLQJ I|U VH[ IU L YnU XQGHU
WLGLJDUH VWXGLHU GIU DQGHODUQD YDULHUDW PHOODQ RFI
NRQILGHQVLQWHUYDOO DWW MIPI|UD PHG , WLGLJDUH VWXGLH!
DQGHOHQ NYLQQRU HWW I|{[UKNOODQGH VRP L YnU VWXGLH IU G
'"HW 1U I|U WLGLJW DWW DYJ|UD RP GHWWD U|U VLJ RP HQ I|UIQG
HIWHUVRP GHW KDQGODU RP OnJD DQGHODU 9L NDQ L DOOD ID¢
GHP VRP QnJRQ JnQJ VnOW VH[ IU PIQ VDPWLGLJW VRP GHQ DOC
GHO KDQGODU RP PIQ VRP N|SHU VH[ DY NYLQQRU YLONHW LQQF
VDPKIOOHWY LQVDWVHU

(Q WHQGHQV WLOO VNLOOQDG IDQQV PHOODQ N|QHQ L nOGHUVJ
NYLQQRUQD RFK SURFHQW DY PIQQHQ DWW GH QnJRQ JnQJ K
VNLOOQDGHQ IU LQWH VLJQLILNDQW )RONKIOVRP\QGLJKHWHQV >
VH[XDOLWHW EODQG XQJD + nU YLVDGH OLNQDQGH UHVXOWI
SURFHQW DY NLOODUQD WDJLW HPRW HUVIWWQLQJ I|U VH] ,
PDQOLJD XQJD VRP WDJLW HPRW VH[ PRW HUVIWWQLQJ YDULW V
VRP IU RPYIQW L 65+5 RFK 8QJ.$%
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, OLNKHW PHG WLGLJDUH VWXGLHU YLVDU 65+5 DWW HUIDUH
YDQOLJDUH EODQG KEW SHUVRQHU EnGH DWW JH RFK DWW In H
XWVDWWKHW KDU WLGLJDUH NRQVWDWHUDWYV L JUXSSHQ RFK D
RXWIRUVNDGH (Q IJUNODULQJ IU GHQ JHQHUHOOW VHWW
DOOW GHQ VIPUH SV\NLVND KIOVDQ VRP NRQVWDWHUDWYV L JUX
IlU RFNVn HQ NRQVHNYHQV DY VH[ VRP HWW VMIOYVNDGHEHWHF
IIUHNRPPD EODQG SURFHQW DY NYLQQOLJD RFK SURFHQW DY

3VANLVN RKIOVD DQGUD VMIOYVNDGHEHWHHQGHQ LFNH KH\
Sn WUDXPD IU QnJUD DQGUD IDNWRUHU VRP IU YDQOLJDUH EOL
HUVIWWQLQJ IQ EODQG DQGUD XQJD

6YDJKHWHU RFK VW\UNRU

'"HQQD XQGHUV|NQLQJ IU GHQ I|[lUVWD EHIRONQLQJVVWXGLHQ PHC
UHSURGXNWLY KIOVD RFK UIWWLJKHWHU L 6YHULJH 8QGHUV|NQ
DY EHIRONQLQJHQ JHU EUD XQGHUODJ I|U DWW WD IUDP QDWLRC
IlU DWW WD HPRW HOOHU JH VH[ PRW HUVIWWQLQJ 9LGDUH JnU
XSSGHODW Sn H[HPSHOYLV N|Q nOGHU RFK VH[XHOO LGHQWLWH
HITHNWLYW IRONKIOVRDUEHWH

'"HWWD PDWHULDO JHU HQ ELOG DY EHIRONQLQJHQ L DOOPIQKHW
LQWH ILQQV UHSUHVHQWHUDGH L XUYDOHW 'HWWD NDQ WLOO
JUXSSHQ LQWH ILQQV UHSUHVHQWHUDG L UHJLVWHU VRP DQYIQ
)IU GHVVD JUXSSHU EHK|YV RIWD IYHQ NYDOLWDWLYD VWXGLHU
PHWRGHU GIU HONIWHQ ULNWDV WLOO PLOM|HU HOOHU SODWVFE
VWXGLHQ InQJDU LQWH SHUVRQHU L VWRU VRFLDO XWVDWWKHV
PIQQLVNRKDQGHO RFK SHUVRQHU XWDQ IRONERNI|ULQJVDGUHV
[ YHUUHSUHVHQWHUDGH QlU GHW JIOOHU VH[ PRW HUVIWWQLQJ
[TUVLNWLIJKHW Sn JUXQG DY In UHVSRQGHQWHU

, GHQQD XQGHUV|NQLQJ KDU YL VWIOOW IUnJRU RP DWW KD JHV
GHWWD KIQW XQGHU GHW VHQDVWH nUHW HOOHU OIQJUH WLOO
EnGH Sn JUXQG DY DWW GHQ KDU PHG VH[ DWW J|UD RFK I|[U DW
Sn IUnJDQ RP YDU RFK QIU N|S VNHGGH IU RFNVn VWRUW RFK G
XQGHUUDSSRUWHULQJ Gn IUnJDQ NDQ XSSIDWWDV VRP NIQVOLJ
VYDJKHWHU (Q RFK VDPPD IUnJD JIOOGH RP HUVIWWQLQJ JHWW
VDPW RP GHWWD VNHWW XQGHU VHQDVWH nUHW HOOHU OIQJUH
RFNVn VWRUW LQWHUQW ERUWIDOO (WW EIWWUH VIWW KDGH Y
IlU DWW XQGHUOIWWD I|U UHVSRQGHQWHDQ

(Q DQRQDQ IUnJD JIOOGH HUIDUHQKHW DY DWW N|SD HOOHU VIOl
VMIWDGH Sn VH[XHOOD DNWLYLWHWHU Sn LQWHUQHW H[HPSHOY
HIWHUVRP LQJD H[HPSHO JDYV NDQ I1UnJDQ KD WRONDWYV VRP D
[ YHUHQVNRPPHOVHQ VNHGGH YLD LOQWHUQHW LQI|U HWW I\VLVN

9nUD IUnJRU VNLOMHU VLJ QnJRW I1UnQ XQGHUV|INQLQJDU VRP IF
DQGUD IRUPXOHULQJDU KDU DQYIQWYV
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9LGDUH IRONKIOVRDUEHWH PRW VH[ PRW HUYV

OnOJUXSSHQ SHUVRQHU VRP KDU VH[ PRW HUVIWWQLQJ IU HQ Yl
JRONKIOVRP\QGLIJKHWHQV DUEHWH PHG VH[XHOO RFK UHSURGXN
67, SUHYHQWLRQ RFK I|[U DOODV OLND PIMOLJKHWHU RFK UIWWL.
NIQVLGHQWLWHW HOOHU N|QVXWWU\FN ,QVDWVHU E|U IRNXVHL
RFK MIPOLNW I|[UGHODG KIOVD VDPW PLQVND VNLOOQDGHU L KIO
VH Sn KIOVD XU HWW KROLVWLVNW SHUVSHNWLY VRP LQEHJULSI
IN'WVLVN RFK SVINLVN KIOVD

(IWHUVRP PRWLYHQ WLOO RFK HUIDUHQKHWHUQD DY VH[ PRW H
SUHYHQWLRQVDUEHWHW LQNOXGHUD nWJIUGHU DY ROLND NDUL
E|IU P\QGLIJKHWHU VNROD RFK KIOVR RFK VMXNYnUG DUEHWD I}
MIPVWIOOGKHW PHOODQ N|QHQ 'HW IU YLNWLJW DWW SHUVRQH
HUEMXGV OIWWLOOJIQJOLJD KIOVRIUIPMDQGH RFK I|JUHE\JJDQGH
PIWHW PHG VDPKIOOVDNW|UHU IU GHW YLNWLJW DWW SHUVRQH
NRPSHWHQW RFK LFNH G|PDQGH EHP|WDQGH RFK DWW GHW VW
6RFLDOVW\UHOVHQ KDU WDJLW IUDP XWELOGQLQJVVW|G I|U \UN
HUIDUHQKHW DY VH[ PRW HUVIWWQLQJ

7LGLIJDUH VWXGLHU YLVDU DWW HUIDUHQKHWHQ DY VH[ PRW HL
|[YHUI|[UGD LQIHNWLRQHU RFK KLY 'H EHU|UGD SHUVRQHUQD E|L
I[TUHE\JJDQGH LQVDWVHU I|U DWW |[ND PIMOLJKHWHQ WLOO HQ JR
VW|GVDPWDO RP WHNQLNHU I|U VINUDUH VH[ RFK JHQHU|V WLOC
DY PIQQHQ KDU JHWW HUVIWWQLQJ I|[lU VH[ XWRPODQGV EHK|YH
WLOOJIQJOLJ Sn SODWVHU GIU UHVHQIUHU EHILQQHU VLJ

, YnU VWXGLH VHU YL DWW HUIDUHQKHWHU DY VH[ PRW HUVIWW
NDQ LQGLNHUD HQ VH[XHOO XWVDWWKHW L JUXSSHQ $QOHGQL
NXQVNDS RP PHWRGHU I|U I[UHE\JJDQGH DUEHWH 7LGLJDUH VW
DY SVANLVN RKIOVD L JUXSSHQ YLONHW VNXOOH NXQQD OHGD W
VH[ PRW HUVIWWQLQJ 'HW IU YLNWLJW DWW NXQVNDS RP VH[XH
\UNHVYHUNVDPPD LQRP KIOVR RFK VMXNYnUG RFK NRPPXQDOD
SHUVRQHU EHP|WV Sn HWW SURIHVVLRQHOOW VIWW RFK HUEMX

$WW JH HUVIWWQLQJ I|[U VH[XHOOD WMIQVWHU IU IJUEMXGHW H¢
WLRQGH PDQ L 6YHULJH KDU JHWW HUVIWWQLQJ I|[U VH[ YDUDY
Sn GHQ SHUVRQ VRP INWW HUVIWWQLQJ PHQ VDQQROLNW KDU C
HOOHU PLQGUH XWVDWWD VLWXDWLRQHU 11U HQ PDQ N|SHU VL.
N|JQVPDNWVSHUVSHNWLY HQ RMIPVWIOOG KDQGOLQJ GIU NYLQC
VIIWHQD PHG ODJHQ RP I|[UEXG PRW N|S DY VH[XHOO WMIQVW YL
$UEHWHW PHG DWW I|UIQGUD DWWLW\GHU I|U DWW PLQVND I|U
MIPVWIOOGKHWVDUEHWH VRP PnVWH JHQRPI|UDV Sn EUHG IURQ
HIWHUIURJDQ Sn SURVWLWXWLRQ LQJnU L GHW |[YHUJULSDQGH M
NYLQQRU VND XSSK|UD -IPVWIOOGKHWVP\QGLJKHWHQ KDU UHJH
JHQRPI|UDQGHW DY MIPVWIOOGKHWVSROLWLNHQ RFK PDQ DUEH
IlTU DWW I|UHE\JJD RFK EHNIPSD PIQV YnOG PRW NYLQQRU , UHJI
SURVWLWXWLRQ RFK PIQQLVNRKDQGHO QIPQV IOHUD I|[UHE\JJDC
Sn VH[XHOOD WMIQVWHU EODQG DQQDW EUHGD nWJIUGHU VnVR
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RFK LQIRUPDWLRQ WLOO XQJD RP KIOVD RFK MIPVWIOOGKHW PH
KMIOSWHOHIRQHU I|U VH[N|SDUH RFK I|[lU DWW I|UHE\JJD VH[XHO

$WW KD VH[ PRW HUVIWWQLQJ IU HQ DY IOHUD DVSHNWHU Sn X
IlU GHW LQWUHVVDQW DWW DQDO\WVHUD DQGUD IDNWRUHU VRP ¢
EDNJUXQGVYDULDEOHU SV\NLVN KIOVD RFK HUIDUHQKHWHU DY
YLNWLJD I|U GHQ VH[XHOOD KIOVDQ VnVRP 67, GLDJQRVHU RFK |
/IQVVW\UHOVHQ 6WRFNKROPV NDUWOIJJQLQJ IU LQWHUQHW GHQ
NRQWDNWHU VRP LQNOXGHUDU HUVIWWQLQJ 9LG VH[XHOOD |
IYHUI|UGD LQIHNWLRQHU RFK KLY OnJ PHQ GHW EHK|YV PHU NX
GHQ VH[XHOOD KIOVDQ RFK KIOVDQ L DOOPIQKHW VDPW RP KXU
VLJ WLOO I\WVLVND P|WHQ

ODOP| XQLYHUVLWHW KDU JMRUW HQ ULNWDG XQGHUV|NQLQJ EC
HUVIWWQLQJ Sn XSSGUDJ DY )RONKIOVRP\QGLJKHWHQ 5HVXOW

60XWVDWY RP VH[ PRW HUVIWWQLQJ

7RWDOW SURFHQW DY VYHQVND PIQ KDU JHWW HUVIWWQLQJ 1]
P\FNHW RYDQOLJW DWW NYLQQRU JHWW HUVIWWQLQJ I|[U VH[ 9
SURFHQW DY VYHQVND NYLQQRU QnJRQ JnQJ WDJLW HPRW HUVI
HUVIWWQLQJ IU YDQOLJDUH EODQG KEW SHUVRQHU IQ EODQG KI

11IVWDQ DY PIQ XSSJHU DWW GH QnJRQ JnQJ KDU JHWW HUVI
,QJHQ PIQQLVND VND EHK|YD NIQQD VLJ WYLQJDG DWW WD HPRYV
RDYVHWW DQOHGQLQJ 'HW EHK|YV HWW EUHWW MIPVWIOOGKH\
EHWHHQGHQ QIU GHW JIOOHU VH[ PRW HUVIWWQLQJ

SHIHUHQVHU

+ROPVWU|P & 3URVWLWXWLRQ RFK PIQQLVNRKDQGHO I|U VH[XHOO
I JTUHNRPVW RFK NXQVNDSVSURGXNWLRQ 1RUGLVND PLQLVWHUUNGHE
6RFLDOVWA\UHOVHQ 6H[ PRW HUVIWWQLQJ 8WELOGQLQJVPDWHULDC(
%REHUJV

$IJHQGD RFK JOREDOD RMWOMIEYV +IPIVDGHUHMQPLOIHQ VH UHJHULQJF
SROLWLN JOREDOD PDOHQ RFK DJHQGD

6RFLDOGHSDUWHPHQWHW +DQGOLQJVSODQ PRW SURVWLWXWLRQ
UHJHULQJVEHVOXW QuU ,,

5HIHULQJHQV B3URSRVLWLRQ GHQ IHEUXDUL 6WR
$SUEHWVPDUNQDGVGHSDUWHPHQWHW

BROLVHQ OIQQLVNRKDQGHO I|U VH[XHOOD RFK DQGUD IQGDPNO [/IJ
KWWSYV SROLVHOQ VH VIWHDVVHWY GRNXPHOQW PDQQLVNRKDQGH

/IQVVW\UHOVHQ 6WRFNKROP 3URVWLWXWLRQHQ L 6YHULJH (Q
/IQVVW\UHOVHQ

.RWVDGDP $ -DNREVVRQ 1 6KDPH RQ \RX /DZV VWLJPDWL]DWLR
/IDZ (FRQ +  '2, v \

BYHGLQ & * UHG 3ULHEH * :DGVE\ 0 -RQVVRQ / )JUHGOXQG &
IlTUIQGHUOLJ YIUQIGWWIP WDGEX WBNQ¥D SRUWDO RUJ VPDVK JHW GLYD

'H &DER $ %URWW HOOHU SDVVLRQ" O\QGLJKHWVGLVNXUVHU RP PC
*'WHERUJ *|WHERUJV 8QLYHUVLWHW LQVWLWXWLRQHQ I|[U VRFLDC
IDUVGRWWHU 6 -RQVVRQ - *IUHGDO 0 2V\QOLJD V\QOLJD DNW
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https://www.regeringen.se/regeringens-politik/globala-malen-och-agenda-2030/
https://polisen.se/siteassets/dokument/manniskohandel/manniskohandel_lagesrapport_15.pdf
http://liu.diva-portal.org/smash/get/diva2:909442/FULLTEXT02.pdf

DWW N|SD RFK HOOHU VIOMD VH[XHOOD WMIQVWHU 5)6/
6RFLDOGHSDUWHPHQWHW 1DWLRQHOO VWUDWHJIL PRW KLY DLGV R
%URWWVI|UHE\JJDQGH UnGHW 6H[XHOO PIQQLVNRKDQGHO (Q IUnJ
BWRFNKROP %URWWVI|[UHE\JJDQGH UnGHW ,QIRUPDWLRQ RFK I|UO
3ULHEH * 6YHGLQ & * 6lOMD RFK N|SD VH[ L 6YHULJH )JUHNRP\
JLOQN|SLQJ /LQN|SLQJ 8QLYHUVLW\ (OHFWURQLF 3UHVV
BRFLDOVW\UHOVHQ 6H[ PRW HUVIWWQLQJ SWELOGQLQJVPDWHULDO
6RFLDOVW\UHOVHQ
BRFLDOVW\UHOVHQ .IQQHGRP RP SURVWLWXWLRQ 6WRFNKROP
6DXVD /$ .HDWOH\ - 2SHUDULR ' 3HUFHLYHG ULVNV DQG EHQHILW
ZRPHQ RI FRORU LQ 6DQ )UDQFLVFR $UFKLYHV RI 6H[XDO %HKDYLRU
'LOVRQ (& *DURIDOR 5 +DUULV 5' +HUULFN $ ODUWLQH] O ODUWLQ!
\RXWK DQG VH[ ZRUN +,9 ULVN DQG D FRPSDULVRQ RI OLIH IDFWRU
$,'6 DQG %HKDYLRU
JLQGURWK 0 =HOXI * 1LOXQJHU ODQQKHLPHU / 'HRJDQ & 6H[>
SHRSOH LQ 6ZHGHQ ,QWHUQDWLRQDO -RXUQDO RI 7TUDQVJHQGHULV
$QGHUVVRQ * 4XDOLW\ RI OLIH DQG VH[XDO KHDOWK DPRQJ WUDC
KLY LQ 6ZHGHQ 'RNWRUVDYKDQGOLQJ 6WRFNKROP .DUROLQVND L
5LNVSROLVVW\UHOVHQ OIQQLVNRKDQGHO I|[U VH[XHOOD RFK DQGU
5LNVSROLVVW\UHOVHQ
JRONKIOVRLQVWLWXWHW 6H[ L 6YHULJH 2P VH[XDOOLYHW L 6YHULJ

.RXVPDQHQ - 7LR nU PHG ODJHQ 2P I|[lUKNOOQLQJVVIWW WLOO RF
*IWHERUJ *IWHERUJV XQLYHUVLWHW LQVWLWXWLRQHQ I|[U VRFLD!
IIQVVWI\UHOVHQ 6WRFNKROP 3URVWLWXWLRQHQ L 6YHULJH (Q

/IIQVVWI\UHOVHAQ

JRONKIOVRP\QGLJKHWHQ O6H[XDOLWHW RFK KIOVD EODQG XQJD L 6
NXQVNDS DWWLW\GHU RFK EHWHHQGH EODQG XQJD + nU )RONEFE
JRONKIOVRP\QGLJKHWHQ 6H[XDOLWHW RFK KIOVD EODQG XQJD RF
LOQOVWLWXWLRQVYnNnUG (Q VWXGLH RP NXQVNDS DWWLW\GHU RFK E
nuU

6YHGLQ & * BULHEH * 6H PLJ 8QJD VH[ RFK ,QWHUQHW , 8QJGH
VH[ RFK ,QWHUQHW V 6WRFNKROP 8QJGRPVVW\UHOVHQ
1IVOXQG - $KOJUHQ 7 5RVDQGHU 0 8QJGRPDUVY DWWLW\GHU R
RFK VIOMD VH[] (Q VWXGLH L -|QN|SLQJV OIQ YnUHQ JR8 UDSSRL
NXQVNDSVFHQWUXP

6PLWWVN\GGVLQVWLWXWHW (0,6 6YHULJH 6YHQVND UHVXOWD
LOWHUQHWXQGHUV|NQLQJHQ (0,6 + HQ VWXGLH RP PIQ VRP KDU
6PLWWVN\GGVLQVWLWXWHW

8QJGRPVVW\UHOVHQ (UIDUHQKHWHU DY VH[XHOO H[SRQHULQJ RFK
VH[ RFK LQWHUQHW .DSLWHO 6WRFNKROP 8QJGRPVVWI\UHOVHQ
'DUM ) -RQVVRQ - 6XPPDQHQ ( 6H[ I|U; 6H[ PRW HUVIWWQLQJ
6WRFNKROP 5)6/ 8QJGRP

6FKHL % 6WLJXP + $ VWXG\ RI PHQ ZKR SD\ IRU VH[ EDVHG RQ WK
6FDQGLQDYLDQ -RXUQDO RI 3XEOLF +HDOWK +

+DDYLR 0DQQLOD ( 5RWNLUFK $ *HQGHU /LEHUDOLVDWLRQ DQG 3R
SHWHUVEXUJ )LQODQG DQG 6ZHGHQ )LQQLVK 5HYLHZ RI (DVW (XU
KWWSV SURVWILWXWLRQ SURFRQ RUJ VRXUFHILOHY JHQGHU OLE

VH[XDOLW\ LQ VW SHWHUVEXUJ ILQODQG DQG VZHGHQ SGI

-RQHV .* -RKQVRQ $0 :HOOLQJV . HW DO 7KH SUHYDOHQFH RI D
IRU VH[ DPRQJ PHQ UHVLGHQW LQ %ULWDLQ 6H[ 7UDQVP ,QIHFW 3XE
GRL VH[WUDQYV

+ :DUG & + OHUFHU . :HOOLQJV . )HQWRQ % (UHQV $ &RSDV
6H[" $Q $QDO\VLV RI WKH ,QFUHDVLQJ 3UHYDOHQFH RI )HPDOH &RP
%ULWDLQ 6H[XDOO\ 7ZUDQVPLWWHG ,QIHFWLRQV 'HF

+DOFyQ // /LIVRQ $5 3UHYDOHQFH DQG SUHGLFWRUV RI VH[XDO UL
\RXWK DQG DGROHVFHQFH + KWWS G[ GRL RUJ $
.UDO $+ OROQDU %( %RRWK 5( :DWWHUV -. 3UHYDOHQFH RI VH[XI
DPRQJ UXQDZD\ DQG KRPHOHVV DGROHVFHQWYV LQ 6DQ )UDQFLVFR
$,'6 YHE
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https://prostitution.procon.org/sourcefiles/gender-liberalisation-and-polarisation-comparing-sexuality-in-st-petersburg-finland-and-sweden.pdf

OLOOHU &/ )LHOGHQ 6- 7\QGDOO 0: =KDQJ 5 *LEVRQ . 6KDQQRQ .
YXOQHUDELOLW\ DPRQJ IHPDOH \RXWK ZKR H[FKDQJH VH[ IRU VXUY

(GZDUGV -0 ,ULWDQL %- +DOOIRUV '"* 3UHYDOHQFH DQG FRUUHODYV
PRQH\ DPRQJ DGROHVFHQWYV LQ WKH 8QLWHG 6WDWHV 6H[ 7TUDQVP
8OORD ( 6DOD]DU 0 ORQMDUDV / 3UHYDOHQFH DQG FRUUHODWHYV |
5HSUHVHQWDWLYH 6DPSOH RI $GROHVFHQWY DQG <RXQJ $GXOWV -
GRL
JRONKIOVRP\QGLJKHWHQ 8WYHFNOLQJHQ DY KIOVDQ RFK KIOVDQ"
ELVH[XHOOD SHUVRQHU 5HVXOWDW IUnQ QDWLRQHOOD IRONKIOVRF
BYHQVVRQ ) J)UHGOXQG & B6YHGLQ &* 3ULHEH * :DGVE\ 0 $GROHV
DEXVH PHQWDO KHDOWK VHOI KDUP EHKDYLRXU DQG WKH QHHG
QDWLRQDO VDPSOH 1RUG - 3V\FKLDWU\ $SU
JUHGOXQG & B6YHGLQ &* 3ULHEH * -RQVVRQ / :DGVE\ O 6HOI UHSF
LQMXU\ 6$6, LQ D QDWLRQDO VWXG\ Rl 6ZHGLVK DGROHVFHQWV
IDFWRUV VH[XDO EHKDYLRUV DEXVH DQG PHQWDO KHDOWK &KLO
YHE
BRFLDOVW\UHOVHQ S8WELOGQLQJVSDNHW PRW VH[ PRW HUVIWWQLC
KWWSV ZZZ VRFLDOVW\UHOVHQ VH Q\KHWHU PDM XWELOGQLQ.
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5HSURGXNWLY KIOVD

, GHW KIU NDSLWOHW EHVNULYV UHVXOWDW IUnQ XQGHUV|NQLQ
DY 6YHULJHV EHIRONQLQJ * nU ILFN EHVYDUD IUnJRU RP EOD
6YDUVIUHNYHQVHQ YDU SURFHQW 5HVXOWDWHQ E|U WURWYV
6\I WHW PHG GHWWD NDSLWHO IU DWW EHVNULYD SUHYHQWLYPH
UHSURGXNWLYD HUIDUHQKHWHU VRP JUDYLGLWHW PLVVIDOO D
JRONKIOVRP\QGLIJKHWHQ UHGRYLVDU XSSOHYHOVHU DY GHWWD X
LOQNRPVWQLYNn RFK VH[XHOO LGHQWLWHW

SHVXOWDW L NRUWKHW

SUHYHQWLYPHGHO

e 3UHYHQWLYPHGHOVDQYIQGQLQJ EHURU L K|J JUDG Sn nOGHU |
QnJRQ HOOHU YLOO EOL JUDYLG

e .QNRPVW RFK XWELOGQLQJVQLYn PHQ LQWH NRVWQDG SnYHUNTE
SUHYHQWLYPHGHO EODQG NYLQQRU + nU $QGHOHQ NYLQQR
LGDJ OIJUH EODQG NYLQQRU PHG K|JUH LQNRPVW IQ OIJUH LQN
XWELOGQLQJ IQ EODQG GH PHG OnJ XWELOGQLQJ 2P IOHU YDU|
ELYHUNQLQJDU VDPW LQNRPVW RFK XWELOGQLQJ SnYHUNDU VN
\WWHUOLJDUH

e SYEUXWHW VDPODJ RFK VINUD SHULRGHU DQYIQGV DY QIVWDAQ
nu

%DUQ

e )JU ENGH PIQ RFK NYLQQRU IOGUH IQ nU VDPYDULHUDU LQNRF
In EDUQ OHQ RFNVn DWW PDQ KDU GH EDUQ PDQ [QVNDU 0IQ |
L PLQGUH XWVWUIFNQLQJ IQ DQGUD JUXSSHU GHW DQWDO EDU

. SURFHQW DY NYLQQRU RFK PIQ |YHU nU IU RIULYLOOLJW ED
LQWH YLOO KD EDUQ

e %ODQG EnGH PIQ RFK NYLQQRU + nU KDU FLUND SURFHQW
VMIOYD YLOOH GHW

*UDYLGLWHW

e 8QJHIIU HQ WUHGMHGHO DY NYLQQRU KDU JHQRPJNWW HQ HOC
e (Q NQDSS WUHGMHGHO DY NYLQQRUQD KDU HUIDUHQKHW DY P

)JUORVVQLQJ

e . YLQQRU +* nU IUL PHGHO nU YLG VLQ I|/UVWD IJUORVVQLQJ
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nU -X OIQJUH XWELOGQLQJ GHVWR IOGUH IU NYLQQDQ YLG V

.YLQQRU +* nU UDSSRUWHUDU DWW GHUDV I|JUORVVQLQJDU P
SURFHQW HOOHU VH[XHOOD NRQVHNYHQVHU SURFHQW
NOGHU RFK XWELOGQLQJ bYHQ PIQ UDSSRUWHUDU NYDUVWnRNH(

DY DWW GHOWD YLG I|JUORVVQLQJ

+ SURFHQW DY NYLQQRU VRP I|WW EDUQ KDU JHQRPJNWW YL
EODQG \QJUH IQ IOGUH DWW KD I|[UO|VWYVY PHG NHMVDUVQLWW
EHW\GHOVH I|U IJUORVVQLQJVVIWWHW

+|JVW DQGHO VRP I|[UO|VWV PHG VXJNORFND HOOHU WnQJ WnQ
nuU SURFHQW

'"H NYLQQRU VRP EOLYLW NOLSSWD IU RIWDVW IOGUH IQ nU F
InWW HQ EULVWQLQJ VRP OLNVRP NOLSS KDU V\WWYV

ODMRULWHWHQ DY NYLQQRU VRP I|[WW EDUQ KDU EOLYLW NOLS
SURFHQW DY DOOD NYLQQRU KDU QnJRQ JnQJ KDIW HQ EULVW<
EULVWQLQJ VRP LQYROYHUDW IQGWDUPVPXVNHOQ JUDG HOO

8QJHIIU SURFHQW DY NYLQQRU KDU V|NW YnUG Sn JUXQG DY
EULVWQLQJDU L VDPEDQG PHG I|[lUORVVQLQJ SURFHQW KDU Ir
LOQWH InWW QnJRQ EHKDQGOLQJ RFK NQDSSW SURFHQW KDU |

cCOGHU XWELOGQLQJ HOOHU LQNRPVW SnYHUNDU LQWH RP GX
WLOO I|J/UORVVQLQJ EULVWQLQJ HOOHU NOLSS

60XWVDWVHU RP UHSURGXNWLY KIOVD

$QYIQGQLQJHQ DY KRUPRQHOOD SUHYHQWLYPHGHO EODQG NYLQ
EHKRY PHQ IYHQ XWLIUNQ LQNRPVW RFK XWELOGQLQJ 7DQNDU

PHQ RFNVn XWLIUNQ LQNRPVW RFK XWELOGQLQJ 5HSURGXNWLY]|
PLVVIDOO RFK I[UORVVQLQJ YDULHUDU RFNVn XWLIUNQ HQ PIQJG
XWELOGQLQJ VH[XHOO LGHQWLWHW RFK LEODQG UHJLRQ

%DNJUXQG RP UHSURGXNWLY KIOVD

%HJUHSSHW UHSURGXNWLY KIOVD RFK KIOVRYnUG O\IWHV I|U 1]
KDQGOLQJVSURJUDP VRP DQWRJV YLG )1 V EHIRONQLQJVNRQIHU
LQQHIDWWDGH YnUG XQGHU JUDYLGLWHW I[|[UORVVQLQJ RFK VSI
LQWHUQDWLRQHOOW Gn VMIWDGH WLOO EDUQEHJUIQVQLQJ 3UHY
NXQVNDS RFK UnG RP RFK WLOOKDQGDKNROOD SUHYHQWLYPHGHC

SHSURGXNWLY KIOVD LQQHIDWWDU PIQQLVNRUV P|MOLJKHW W
XWDQ RUR I|U VMXNGRP [|UPnJD WLOO IRUWSODQWQLQJ IULKHW
HIITHNWLYD RFK DFFHSWDEOD PHWRGHU I|U IDPLOMHSODQHULQJ
L VDPEDQG PHG JUDYLGLWHW RFK IJlUORVVQLQJ 5HSURGXNWLYI
EHVWIPPD |[YHU RP QIU RFK KXU PDQ VNDIIDU EDUQ RFK KXU Pn
JUXQGOIJIDQGH I|U DOOD PIQQLVNRU LQRP UDPHQ I|U GH PIQVN(

*XWWPDFKHU /DQFHW NRPPLVVLRQHQ KDU L HQ UDSSRUW nU
JUXQGOIJIDQGH XWEXG DY SUHYHQWLYD LQVDWVHU RFK KIOVR
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DQVHU EHK|YV I|[U DWW XSSUIWWKNnOOD GHQ VH[XHOOD RFK UHSES
IUDPVNULYQD L $JHQGD

)JU UHSURGXNWLY KIOVD UHNRPPHQGHUDU NRPPLVVLRQHQ WLOO.
P|GUDKIOVRYnUG RFK YnUG L VDPEDQG PHG I|[UORVVQLQJ I|U PR
EHKDQGOLQJ RFK YnUG DY KLY DLGV RFK DQGUD VH[XHOOW |[YH!
Il[UHVONU IYHQ DWW LQVDWVHU VRP VH[XDOXQGHUYLVQLQJ VRP
DERUWHU RFK YnUG L VDPEDQG PHG DERUW VDPW XQGHUV|NQLC
LQIHUWLOLWHW VND XWYHFNODV 6INUD DERUWHU RFK LQIHUWL
PHQ NRSSODV WLOO PnO RFK *HQHUHOOW V|NHU RFK DQYI
SULPIUYNUG IQ PIQ .RVWQDGHQ I|U NYLQQRUV YnUG KDU NRQV!
PIQ PHQ MXVWHUDW I|U UHSURGXNWLRQ RFK VMXNOLJKHW L UH(
SURFHQW 'HW IDNWXP DWW NYLQQRU L UHSURGXNWLY nOGHU Q
VMXNYNUGHQ NDQ SnYHUND RFK XQGHUOIWWD DWW IYHQ V|ND
NRSSOLQJ

SHSURGXNWLY KIOVD RFK UIWWLJKHWHU L 6YF

SHSURGXNWLYD UIWWLJKHWHU L 6YHULJH IU GHVDPPD VRP L GH
5HSURGXNWLY KIOVD KDQGODU L 6YHULJH RP VnYIO R|QVNDG JUL
GHVV NRQVHNYHQVHU +1U ILQQV WLOOJNnQJ WLOO HWW EU!
UnGJLYQLQJ RFK VINUD DERUWHU 6)6 7YNQJVVWHULOLVF
WLOOJNnQJ WLOO UHSURGXNWLY KIOVR RFK VMXNYnUG WLOO OnJ
XSSO\WQLQJ RFK XWELOGQLQJ JHQRP VNRODQ

6H[ RFK VDPOHYQDGVXQGHUYLVQLQJ RFK UHS

, 6YHULJH IU XQGHUYLVQLQJ RP VH[ RFK VDPOHYQDG VHGDQ
LQJnU H[HPSHOYLV VH[XDOLWHW UHODWLRQHU MIPVWIOOGKHW
IOHUD NXUVSODQHU SUEHWHW VW|GV RENVNn DY LGpEXUQI
ILQQV JRGD I|UXWVIWWQLQJDU I|U DWW J|UD LQIRUPHUDGH YDO
VRP ELRORJLVND NYLOQQRU HIWHUVRP NRPSHWHQVHQ Sn RPUNG
NYLQQRUV KIOVD OHQ VDPKIOOHW EHK|YHU IYHQ WLOOJRGRVH F
RFK WUDQVSHUVRQHUV EHKRY DY UnGJLYQLQJ RFK WLOOJnQJ Wl
"TUI|U EHK|YV HQ INDG NXQVNDS RFK NRPSHWHQV VDPW EHVOXW
EHIUXNWQLQJ VXUURJDWPRGHUVNDS RFK DGRSWLRQ

8QJGRPVPRWWDJQLQJIJDU RFK UHSURGXNWLY K

6HGDQ GHQ QXYDUDQGH DERUWODJHQ NRP KDU GHW L KHOD
XQJGRPVPRWWDJQLQJDU 80 80 IU HQ IULYLOOLJ YHUNVDPKHW
6\IWHW PHG 80 YDU DWW \WWHUOLJDUH VWIUND XQJGRPDUV SV
GHUDV LGHQWLWHW RFK VH[XDOLWHW +LW NDQ XQJD PHOODQ

NRQVXOWDWLRQHU (Q VWRU GHO DY DUEHWHW IU DWW JH UnGJ
JUDYLGLWHWVWHVW RFK WHVWD I|U VH[XHOOW |[YHUI|[UEDUD LQ]
REFNVNn XSSGUDJHW DWW I|UHE\JJD SV\NLVN RKIOVD EODQG XQJD
HQ NDUWOIJJQLQJ DY 80 JHQRP HQ HQNIW VRP SURFHQW DY P
GHQQD RFK HQ WLGLJDUH NDUWOIJJQLQJ IlTUHVONV Q\FNHOW
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WLOOJIQJOLJKHW VINHU RFK MIPOLN YnUG I|U DWW I|[OMD XSS )
lU HQ ZHEESODWYV I|U DOOD VRP IU PHOODQ RFK nU 3n 802
RP VH[ KIOVD RFK UHODWLRQHU RFK VLGDQ ILQDQVLHUDYV DY D

SUHYHQWLYPHGHO

%nNnGH WLOOJIQJOLJKHWHQ WLOO RFK UnGJLYQLQJHQ RP SUHYHOQ\
ODQGVWLQJ VXEYHQWLRQHUDU SUHYHQWLYPHGHO WLOO XQJD N
N|SD L KHOD 6YHULJH RFK GH GHODV RFNVn XW JUDWLV WLOO X
[INHPHGHOVYHUNHW KDU WDJLW IUDP UHNRPPHQGDWLRQHU VRP
SUHYHQWLYPHGHO

:+2 KDU WDJLW IUDP UHNRPPHQGDWLRQHU I|U IDPLOMHSODQHUL
IU L UHSURGXNWLY nOGHU RFK YLOO XQGYLND JUDYLGLWHW

RFK GHUDV HITHNWLYLWHW XWLIURQ SHUIHNW DQYIQGQLQJ GH\
GHOV PHWRGHU VRP L 6YHULJH EDUD NDQ I|[UPHGODV DY HQ St
PHGLFLQVN NRPSHWHQV OHQ EODQG PRGHUQD SUHYHQWLYPHW
VINUD SHULRGHU (Q EDUULIUPHWRG VRP NRQGRP VN\GGDU PRW
RFK KLY VRP PRW R|QVNDG JUDYLGLWHW YLG NRQVHNYHQW RFK
LQQHEIU DWW VDPODJ XQGYLNV XQGHU GH GDJDU VRP NYLQQDQ
NYLQQDQ EHUINQDU VLQ IHUWLOD SHULRG XWLIUNQ PHQVWUXDW
NRQVLVWHQVHQ Sn VHNUHW IUnQ OLYPRGHUKDOVHQ bYHQ GHC
IlJUORVVQLQJ Gn NYLQQRU VRP DPPDU G\JQHW UXQW RIWD LQWH
$YEUXWHW VDPODJ UINQDV LQWH VRP PRGHUQ XWDQ WUDGLWLR

/IINHPHGHOVYHUNHWY UHNRPPHQGDWLRQHU IU EDVHUDGH Sn YH
DY RPUNGHW DQWLNRQFHSWLRQ 'HVVD UHNRPPHQGDWLRQHU JI¢
XWLIUNQ VYHQVND I|JUKNOODQGHQ 5nGJLYQLQJHQ V\IWDU WLOO
IHUWLOLWHWHQ IUDP WLOO GHVV DWW PDQ YLOO EOL JUDYLG V
ONOHW IU DWW NYLQQDQ EOLU Q|MG PHG VLQ PHWRG RFK DQYIQ
OHWRGHUQDV HIITHNWLYLWHW PIWV L 3HDUO ,QGH[ HWW VWDWL
JUDYLGLWHWHU XQGHU nU KRV NYLQQRU VRP DQYIQGHU PH'
DQGHOHQ NYLQQRU PHG RSODQHUDG JUDYLGLWHW XQGHU I|U
DQYIQGQLQJ OHG E|UMDQ Sn WDOHW NRP GH I[UVWD SUHYHC
IlU JUDYLGLWHW RFK LQWH IU NRSSODW WLOO VMIOYD VDPODJH
LQQHKNOOHU EnGH |[VWURJHQ RFK SURJHVWHURQ OnQJYHUNDC
HQ KRUPRQHOO PHWRG PHG VSLUDO SOnVWHU LPSODQWDW ULC
_.RSSDUVSLUDO VRP DYJHU NRSSDUMRQHU RFK KRUPRQVSLUDO
VRP IU REHURHQGH DY GHQ PIQVNOLJD IDNWRUQ RFK VLWXDWL
KRUPRQVSLUDO NRSSDUVSLUDO RFK 3 VSUXWD OHQ NRPELQHUI
ULQJ NUIYHU I|[OMVDPKHW VDPW NRUUHNW RFK NRQVHNYHQW D¢
'"HQ UnGJLYQLQJ VRP KIOVR RFK VMXNYnUGVSHUVRQDO JHU NDQ
SUHYHQWLYPHGHO ,GDJ IJUVNULYV SUHYHQWLYPHGHO WL
LQRP P|GUDKIOVRYNUGHQ HOOHU XQJGRPVPRWWDJQLQJDU /INDU
NYLQQRU PHG HQ NURQLVN VMXNGRP HOOHU OINHPHGHOVEHKDQ
SUHYHQWLYPHGHO

%DUULIUPHWRGHU RFK VINUD SHULRGHU KDU DOOD HWW EHW\G
EHVNULYV VRP QDWXUOLJD VRP DWW IDVWVWIOOD IJJORVVQLQJ
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WHPSHUDWXUPIWQLQJ DQYIQGQLQJ DY IJJORVVQLQJIJVWHVW HYH
YLONHQ LQQHEIU DWW NYLQQDQ OIU VLI DWW XQGHUV|ND VLWW
XWVWUIFNQLQJ ILQQV KRV OINDUH RFK EDUQPRUVNRU VRP [|UV
SUDNWLVND NXQVNDSHQ InU NYLQQDQ SDUHW VMIOYD XWYHFNGC
PHWRGHU KDU IUIPVW GULYLWV DY LGHHOOD RUJDQLVDWLRQHU
QIWHW 1DWXUOLJD PHWRGHU DQYIQGV RFNVn DY NYLQQRU L

.RPELQHUDGH S SLOOHU JRGNIQGHYV I|lU IJUVNULYQLQJ L 6YHL
GLVNXWHUDGH VDPEDQGHW PHOODQ NRPELQHUDGH S SLOOHU R
8SSI|IOMQLQJVVWXGLHU KDU JMRUWYV RFK VYNULJKHWHQ DW\
JIOOHU IYHQ VDPEDQGHW PHOODQ NRPELQHUDGH S SLOOHU RFK
UDQGRPLVHUDGH GXEEHOEOLQGD VWXGLHU JHQRPI|UWV , EIJJH
DQGUD KDOYDQ NRPELQHUDGH S SLOOHU 'HQ HQD VWXGLHQ YL)
DOOPIQQD YIOEHILQQDQGHW Sn HWW QHJDWLYW VIWW bYHQ
RFK KXP|UVYIQJQLQJDU '"HW YDU LQJD VNLOOQDGHU L GHSUF
QnJRQ DY VWXGLHUQD PHQ HQ IJ[UEIWWULQJ L SUHPHQVWUXHOC
VDPPD VWXGLH MIPI|[JUGHV RFNVn SODFHER PHG KRUPRQHOO SUHI
+RV GHP VRP DQYIQGH KRUPRQHU VnJV HQ OLWHQ PLQVNQLQJ D
GRFN VNLOOQDGHQ VRP OLWHQ RFK I|[/UPRGOLJHQ LQWH DY NOLQ
KHOOHU L VH[XHOO OXVW L GHQ DQGUD VWXGLHQ OHQ L HQ
UDSSRUWHUDGH GH VRP DQYIQGH KRUPRQHOO SUHYHQWLRQ PLC
XWVWUIFNQLQJ VRP GHP PHG KRUPRQIUL SUHYHQWLRQ 'H VRP |
Vn VWRU XWVWUIFNQLQJ PLQVNDG OXVW VRP GHP XWDQ SDUWQ
GIU GDWD IUnQ ROLND UHJLVWHU VDPN|UGHV YLVDGHV DWW GF
VDPYDULDWLRQ PHOODQ KRUPRQHOO SUHYHQWLRQ RFK DQWLGH
NRPELQHUDGH S SLOOHU Sn VPIUWD YLG PHQVWUXDWLRQ PLJUI
PHQ XWDQ QnJUD VINUD UHVXOWDW .RPELQHUDGH S SLO
IlU DWW PLQVND VPIUWD

([HPSHO Sn ONQJYHUNDQGH UHYHUVLEOD PHWRGHU /$5& IU KR
IYHUDUPHQ RFK KRUPRQVSLUDO /$5& VRP LQWH LQQHKNOOHU |
PLQVND DQWDOHW R|QVNDGH JUDYLGLWHWHU

$NXW SUHYHQWLYPHGHO I|[UKLQGUDU EHIUXNWQLQJ HIWHU HWW

WDOHW RFK ILQQV LGDJ Sn XQJGRPVPRWWDJQLQJDU RFK DSRV
KDU XWYHFNODWYV |YHU WLG RFK HQ NRSSDUVSLUDO VRP VIWW
\WWHUOLJDUH DOWHUQDWLY $NXWSUHYHQWLRQ NDQ YDUD HIIH
JUXSSQLYn KDU GHW LQWH SnYHUNDW DQWDOHW R|QVNDGH JUD

'H PHVW HIITHNWLYD PHWRGHUQD XU SUHYHQWLRQVV\QSXQNW Il
SNYHUNDU DYVW|WQLQJ DY VOHPKLQQDQ L OLYPRGHUQ I|U DWW
EHIUXNWDW [JJ

.YLQQRU IU LGDJ IOGUH QlU GH I|GHU VLWW I|]UVWD EDUQ YLON
IXQIHUDQGH RFK VINHUW SUHYHQWLYPHGHO IU OIQJUH

SERUW
, IRUGHQ J|UV IOHVW DERUWHU L 6 YHULJH 8QGHU UDSSI
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6YHULJH 'HW PRWVYDUDU DERUWHU SHU NYLQQRU + n
NYLQQRU L VDPPD nOGHU , (XURSD VNLOMHU VLJ RFNVn DQC
NYLQQRU nU RFK gVWHXURSD NYLQQRU

cu KDGH SURFHQW DY NYLQQRU L 6YHULJH VRP JMRUGH D
DERUWHU cU KDGH SURFHQW JMRUW PHU IQ HQ DERUW )(
NYLQQRU YIOMHU DWW J|UD DERUW 'HW NDQ WLOO H[HPSHO YDl
VH[XDOXQGHUYLVQLQJ WLOO XQJD EULVWDQGH WLOOJIQJOLJKHW
SUHYHQWLYPHGHOVUNGJLYQLQJ HOOHU DQGHOHQ NYLQQRU PHG

, 1IRUJH KDU PDQ IUnQ KDOYHUDW DQWDOHW DERUWHU E
NDQ OLJJD EDNRP VRP DWW PDQ XQGHU SHULRGHQ WLOO
/1$5& EODQG NYLQQRU L nOGHUQ nU RFK JDY |[NDG I|UVNULYQ

EDUQPRUVNRU VDPW VXEYHQWLRQHULQJ DY DOOD SUHYHQWLYP
EIUMDQ DY WDOHW DQGHOHQ WLGLJD DERUWHU VRP J|UV VH(
SURFHQW DY DOOD DERUWHU WLGLJD 'HW |[INDQGH DQWDOHW N
DY GH DERUWHU VRP J|JUV WLGLJW VNXOOH VOXWDW L HWW PLV\

bYHQ GH PHGLFLQVND DERUWHUQD KDU |[NDW RFK XWJMRUGH

RFNVn DQGHOHQ DY GH PHGLFLQVND DERUWHU GIU GHO WYn L C
JMRUGHYVY GHW YLG SURFHQW DY GH DERUWHU VRP VNHGG

HITHNWLYLWHWHQ KDU YLVDW VLJ JRG YDG JIOOHU DWW DYVOXYV

$ERUWHU EODQG NYLQQRU XSS WLOO nU KDU PLQVNDW VHGDQ

NYLQQRU )OHVW DERUWHU L 6 YHULJH JMRUGHV EODQG N
nU VRP VHGDQ IU HQ JUXSS GIU DQWDOHW DERUWHU PLQVN
OLNQDQGH XWYHFNOLQJ GIU DY NYLQQRU XSS WLOO nU JMI

OLVVIDOO

OLVVIDOO IU GHW YDQOLJDVWH LFNH |[QVNYIUGD XWIDOOHW DY
SURFHQW DY DOOD NYLQQRU HQ HOOHU IOHUD JnQJHU XQGHU G
+ INDGH EODQG WLGLJDUH I|[UVWI|GHUVNRU IUnQ GU\JW W
WLGLJDUH I|[WW WYn EDUQ |[NDGH PLVVIDOOHQ IUnQ GU\JW WL
EHW\GHOVH UHGDQ IUnQ nUV nOGHU HOOHU IUnQ nUV nC
IU [YHU HOOHU XQGHUYLNW PHQ RFNVn DWW DUEHWD QDWW N
JUDYLG KD P\RP HOOHU YDUD U|[NDUH .URPRVRPPLVVELOGQI
PLVVIDOO RIWDUH GUDEEDU NYLQQRU |YHU nU SURFHQW |
(WW PLVVIDOO SnYHUNDU VnYIO NYLQQDQV VRP SDUWQHUQV SV
PLQGUH 'HSUHVVLRQ RFK RUR XQGHU GHQ I|[UVWD PnQDGHQ HI
VIPWRPHQ bYHQ SRVWWUDXPDWLVNW VWUHVV\PSWRP I|[lUHNRP

0|GUDG|GOLJKHW

,QWHUQDWLRQHOOW IU P|[GUDG|GOLJKHWHQ HQ VWRU IUnJD LQR
RFK |YULJD QRUGLVND OIQGHU KDU GHQ OIJVWD P|GUDG|GOLJKH
VNLOOQDGHU L XWIDOO YLG JUDYLGLWHW I|[UORVVQLQJ RFK GH\
6RFLDOVW\UHOVHQ JMRUGH HQ I|[UGMXSDG DQDO\V DY QHJDW
XWLIUNQ VRFLRHNRQRPLVND IDNWRUHU RFK HWQLVN WLOOK|ULJ}
KDGH K|JUH ULVN I|U IOHUD DY GH QHJDWLYD XWIDOOHQ .YLQQ
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HWW VIPUH XWIDOO IQ DQGUD JUXSSHU 'HW YLVDU DWW I|UORYV
RPKIQGHUWDJDQGH RFK UXWLQHU EHK|YHU XQGHUV|NDV

SDUWQHUYV GHOWDJDQGH YLG I|[UORVVQLQJ

)UnQ WDOHW KDU GHQ EOLYDQGH EDUQDIDGHUQ KDIW P|MOLJ
EHWUDNWDV SDUWQHUQ LQWH OIQJUH VRP HQ SDVVLY nVNnGD!
GHQ I|GDQGH NYLQQDQ /DQGVWLQJHQ HUEMXGHU NXUVHU RP I|
IlTUIOGUDVNDS IUDPI|[UDOOW WLOO I|[UVWDJnQJVI|UIOGUDU RFK
PI[GUDKIOVRYNUGHQV XSSGUDJ gYHU WLG KDU IRNXV RFK PHWR
NXUVHQ L OLWHQ XWVWUIFNQLQJ SnYHUNDU XWJnQJHQ DY I|UOR
IlTUIOGUDUQDV XSSOHYHOVH DY IJlUORVVQLQJHQ NDQ SnYHUNDV
EnGD GH EOLYDQGH I|[UIOGUDUQD $WW VWUXNWXUHUDGH
OHWW WLOO HQ XWYHFNOLQJ DY I|[UIOGUDVW|GHW SUEHWHW
WLOO DWW JH GHQ LFNH I|GDQGH I|/UIOGHUQ HQ DOOWPHU VMIOY
RFK XQGHU EDUQHWYV XSSYI[W +XU I[UIOGUDVW|GHW VND XWIR
IOHUD XWUHGQLQJDU cu UDSSRUWHUDGHV VW|G YLG |
.URQREHUJ WLOO SURFHQW DY JUDYLGD PHGDQ GHW L 6WRFNK

6NDGRU L VDPEDQG PHG I|JUORVVQLQJ

"HW ILQQV VWRUD NXQVNDSVOXFNRU RP IJUORVVQLQJVVNDGRU V
VDPW GH PHGLFLQVND KIOVRHNRQRPLVND VRFLDOD RFK HWLV]
2DYVHWW |I|[UORVVQLQJVVIWW SnYHUNDU HQ I|[UORVVQLQJ PHOO
IQGWDUPV|SSQLQJHQ RFK NDQ JH OnQJYDULJD SUREOHP )
lU JUVWI|GHUVND EDUQHWY I|GHOVHYLNW RFK NYLQQDQV %O,

cuU VWDUWDGH SURMHNWHW “6INHU IJUORVVQLQJVYnUG~
ULVNJUDYLGLWHWHU RFK VNDGRU IUIPVW EIFNHQERWWHQVNDG
ULQIJPXVNHO DQDOVILQNWHU GLDJQRVWLVHUDV KRV NQDSSW
'lUHPRW VDNQDV VWDWLVWLN Sn KXU PnQJD NYLQQRU L 6YH
VNDGRU DY JUDG REFK VRP LQNOXGHUDU NOLSS RFK EULVWQL

, HQ VA\VWHPDWLVN JHQRPJINQJ IDQQ PDQ DWW  SURFHQW D
VNDGRU Sn PHOODQJNUGHQ JUDG RFK RFK + SURFHQW KI
IQGWDUPHQV ULQJPXVNHO JUDG RFK

*HQRP SURMHNWHW “6INHU IJUORVVQLQJVYnNUG XWYHFNODGHYV
IND NXQVNDSHQ RP I|[UORVVQLQJDUV SnYHUNDQ Sn EIFNHQERWYV
EDUQPRUVNRU VRP DUEHWDU LQRP VYHQVN I[UORVVQLQJVYnUG

)IJU DWW I|OMD XSS EULVWQLQJDU RFK NOLSS VNDSDGHV %ULVWC(

6RP HWW GHOSURMHNW L 6RFLDOVWA\UHOVHQV XSSGUDJ RP !
JMRUGHV HQ NDUWOIJJQLQJ DY NRPSOLNDWLRQHU L VDPEDQG Pl
ULVNIDNWRUHU I|U EULVWQLQJDU VRP GLUHNWD RFK OnQJVLNWI
5DSSRUWHQ YLVDU DWW NHMVDUVQLWW PLQVNDU ULVNHQ I|U EI
NRPSOLNDWLRQHU VRP RUVDNDV DY NHMVDUVQLWW |U EnGH IOl
VDPPDQVWIOOW ULVNHQ I|U UXSWXU Sn IQGWDUPVPXVNHOQ L RC
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1IRUUERWWHQ +DOODQG RFK -|QN|SLQJ *UDYLGLWHWVUHJILV
VSRQWDQD VRP LQVWUXPHQWHOOD I[UORVVQLQJDU NOLSSWHV
SURFHQW L gVWHUVXQG PHGDQ L 6|]GHUWIOMH NOLSSWHV SURF
IlJUORVVQLQJDUQD , KHOD ULNHW NOLSSWHV SURFHQW 5F
L 6YHULJH WURWYV DWW VWXGLHU YLVDU DWW PDQ VND YDUD UF
BRFLDOVW\UHOVHQ NRQVWDWHUDU DWW GHW EHK|YV PHU NXQV
YNUGNHGMDQ RP SVINLVN RKIOVD L VDPEDQG PHG JUDYLGLWHW |
EHKDQGOLQJ RFK XSSI|OMQLQJ DY EULVWQLQJDU L EIFNHQERWW
VDPEDQG PHG I[UORVVQLQJ IU VWUXNWXUHOOD

*HQRP QDWLRQHOOD NYDOLWHWVUHJLVWUHW [I|U *UDYLGLWHW N
KIOVD RFK XSSOHYHOVHU DY YnUGHQ XQGHU JUDYLGLWHW 1]UO
WLOOIIOOHQ L JUDYLGLWHWVYHFND VH[ YHFNRU HIWHU I|UOI
WHVWDWYV XQGHU K|VWHQ YLD 9INUGIXLGHQV H WMIQVWH!
6\I WHW IU DWW |[ND NYLQQRUV GHODNWLJKHW VDPW DWW JH
[I[UEIWWULQJVDUEHWH I|U ODQGVWLQJ RFK UHJLRQHU

6HGDQ ILQQV HWW PHGLFLQVNW I|GHOVHUHJLVWHU |YHU JUD
6YHULJH 5HIJLVWUHW LQQHKNOOHU XSSJLIWHU RP DOOD JUDYLG
PHGLFLQVND I|GHOVHUHJLVWUHW LQJNnU L 6YHULJHV RIILFLHOOD

SHSURGXNWLY KIOVD EODQG KEWT SHUVRQHU

7TUDGLWLRQHOOW VHWW KDU RPUNGHW UHSURGXNWLY KIOVD YD
WLOOJRGRVH KRPR RFK ELVH[XHOODV WUDQVSHUVRQHUV VDP\
UnGJLYQLQJ RFK WLOOJnQJ WLOO YnUG RFK RPVRUJ LQRP UHSUR!

, HQ VYHQVN NYDOLWDWLY WYIUVQLWWVVWXGLH LQWHUYMXDGH!
6WXGLHQ YLVDGH DWW KHWHURQRUPHQ IRUWIDUDQGH IU VWDUNR
NDQ OHGD WLOO EULVWDQGH VW|G I|U EOLYDQGH KEWT I|UIOGU
XWELOGQLQJ I|/U DOO SHUVRQDO

bYHQ DQGUD VWXGLHU KDU YLVDW DWW GHW EHK|YV EIWWUH Yn
XQJD %HKRYHW DY IRUVNQLQJ L HQ VYHQVN NRQWHI[W IU
VWXGLHU Sn RPUNGHW KEWT RFK VH[XHOO RFK UHSURGXNWLY K

(Q VWXGLH IDQQ DWW KRPRVH[XHOOD NYLQQRU VRP KDU YDULW
OLYPRGHUKDOVFDQFHU (Q Q\OLJHQ SXEOLFHUDG VWXGLH RP
WUDQVPIQ 1UnQ NYLQQD WLOO PDQ IDQQ JUDYLGLWHWHU EO
WUDQVPIQ DQYIQGHU SUHYHQWLYPHGHO RFK NDQ XSSOHYD JUD
KDU EJUMDW OHYD VRP PIQ VRFLDOW RFK KRUPRQHOOW )RUVN
KHWHURVH[XHOOD NYLQQRU KDU K|JUH ULVN I|[U EnNGH VH[XHOO\
JUDYLGLWHW MIPI|UW PHG KHWHURVH[XHOOD NYLQQRU 2
LQWH XWIRUVNDW

OHWRGEHVNULYQLQJ RFK IUnJRUQD RP

, GHWWD NDSLWHO UHGRYLVDV UHVXOWDW IUnQ XQGHUV|NQLQJ
VDPDUEHWH PHG 6WDWLVWLVND FHQWUDOE\UnQ RFK (QNIWIDEL
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XW WLOO HWW VOXPSPIVVLIW VWUDWLILHUDW XUYDO L EHIRONQ
EOHY SURFHQW '"HW VOXWJLOWLJD DQWDOHW UHVSRQGHQWH!
PIQ %RUWIDOOHW YDU VNHYW PHG K|JUH ERUWIDOO EODQG HI[F
XWOIQGVN KIUNRPVW 6NHYKHWHUQD IU L OLQMH PHG DQGUD XC
DWW L PIMOLJDVWH PnQ UHSUHVHQWHUD 6YHULJHV EHIRONQLQ.
PHG IJUVLNWLJKHW RFK PDQ E|U KD L nWDQNH DWW GHW NDQ IL

, HQNIWHQ I|U 65+5 VWIOOGHYV IlUnJRU RP UHSURGXNWLY KIC

SUHYHQWLYPHGHOVDQYIQGQLQJ XQGHU KHOD OLYHW RFK GH \
WDQNDU RFK |[QVNQLQJDU RP DWW EOL I|[UIOGHU

JUDYLGLWHW PLVVIDOO DERUW RFK I[[UORVVQLQJ

XSSOHYW KIOVRXWIDOO DY I[[UORVVQLQJ

6YDUHQ MIPI|UV YDQOLJHQ XWLIUNQ N|Q nOGHUVJUXSSHU RFK V
XWLIUNQ XWELOGQLQJVQLYNn VRP HQ LQGLNDWRU Sn VRFLRHNRC
DQYIQWYV [|UJ\PQDVLDO XWELOGQLQJ nU HOOHU IIUUH J\PQD
HIWHUJ\PQDVLDO XWELOGQLQJ nU HOOHU PHU

-IPIJTUHOVHU PHOODQ LQNRPVWQLYNHU J|UV XWLIUNQ IHP JUXSS
LOQNRPVW RFK # lU GH SURFHQW PHG K|JVW LQNRPVW

'HW ILQQV SUREOHP PHG DWW DQYIQGD XWELOGQLQJVQLYn Sn H
SWELOGQLQJVV\VWHPHW KDU IQGUDWY IOHUD JnQJHU |[YHU WLG
YDQOLJDUH IUDPI|[UDOOW EODQG GHP VRP IU nU RFK \QJUH $
KXQQLW VOXWI|UD VLQ XWELOGQLQJ 'HW LQQHEIU DWW VNLOOQLE
EHK|[YHU LQWH VSHJOD VNLOOQDGHU PHOODQ nOGHUVJUXSSHU
XWELOGQLQJ IU \QJUH RFK IOGUH 'lIUI|[U SUHVHQWHUDYV LEODQG

, HONIWHQ VWIOOGHV I1UnJDQ "+XU GHILQLHUDU GX GLQ VH[XHO
"+HWHURVH[XHOO  "%LVH[XHOO" “+RPRVH[XHOO  “$VH[XHOO’
, GHQ KIU UDSSRUWHQ UHGRYLVDV EDUD KHWHUR EL RFK KRF
SHUVRQHU L GH |YULJD JUXSSHUQD $Y VDPPD RUVDN UHGRYLVI
NOGHUVJUXSSHQ + nU (QGDVW VWDWLVWLVNW VLIJQLILNDQWD
WH[WHQ RP LQWH DQQDW DQJHYV

, WDEHOOHUQD UHGRYLVDV SURFHQW PHG SURFHQWLJD NRQIL
[flU DWW YLVD GHQ RVINHUKHW VRP ILQQV QIU PDQ KDU JMRUW }
RFK VNDWWDW HWW YIUGH 9DQOLJHQ DQJHV GHQ |YUH RFK QHC
"VDQQD” YIUGHW PHG SURFHQWY VINHUKHW EHILQQHU VLJ

SHVXOWDW RP UHSURGXNWLY KIOVD

SUHYHQWLYPHGHOVDQYIQGQLQJ XQGHU GHW \

.YLQQRU + nU XWLIUNQ nOGHU LQNRPVW RFK XWELOGQ
, WDEHOO D YLVDV SUHYHQWLYPHGHOVDQYIQGQLQJHQ EODQG N
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GH VHQDVWH PnQDGHUQD 3 SLOOHU KDGH DQYIQWV DY  SUF
SURFHQW DY NYLQQRUQD + nU GHW XQGHU GHW VHQDVWH n

%O0ODQG NYLQQRU * nU PHG OIJUH LQNRPVW DQYIQGH SURFH
SURFHQW EODQG GH PHG K|JUH LQNRPVW %ODQG GH \QJUH PHG
SURFHQW PHGDQ GHW EODQG GH PHG J\PQDVLDO RFK HIWHUJ\P
VnGDQD VNLOOQDGHU IDQQV EODQG NYLQQRU + nU

$NXW S SLOOHU YDU YDQOLJDUH EODQG NYLQQRU + nU SUR

%ODQG NYLQQRU + nUDQYIQGH SURFHQW /$5& L QnJRQ IRUF
NYLQQRU + nU IDQQV LQJD VNLOOQDGHU EHURHQGH Sn LQNRF
YDQOLJDUH EODQG GH PHG K|JUH LQNRPVW SURFHQW IQ OI1J

JOHU NYLQQRU |YHU nU KDGH DQYIQW NRSSDUVSLUDO SURI
NYLQQRU + nU YDU NRSSDUVSLUDO YDQOLJDUH EODQG GH PH
SURFHQW %ODQG NYLQQRU + nU KDGH NQDSSW SURFHQW |
nUHW

.YLQQRU RFK PIQ

%nGH PIQ RFK NYLQQRU + nU SURFHQW KDGH DQYIQW DYE
XQGHU GHW VHQDVWH nUHW 8WELOGQLQJ HOOHU nOGHU KDGH

%ODQG NYLQQRU =+ nU KDU SURFHQW DQYIQW NRQGRP XQ
SURFHQW QnJRQ SHULRG L VLWW OLY WDEHOO %ODQG PIQ KI
NRQGRP

'"HW IU FLUND SURFHQW DY DOOD NYLQQRU RFK PIQ * nU VR
HOOHU SUHYHQWLYPHGHO SDVVDU I|U GHP 9LGDUH DQJHU FLU!I
nU DWW SUHYHQWLYPHGHO IU I|U G\UW

7DEHOO D 3UHYHQWLYPHGHOVDQYIQGQLQJ DY GLJ HOOHU SDUWQHU L QXY
PnQDGHUQD NYLQQRU * nU Q )UnJDQ O|G "9LOND DY I|/OMDQGH SU|
SUHYHQWLYPHWRGHU KDU GX HOOHU HQ SDUWQHU WLOO GLJ L QXYDUDQGH
PnQDGHUQD" 3URFHQW
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7<3 $9 35((9(17,90¢("((/ .9,1125 + .9,1125 +

3 SLOOHU PHG |[VWURJHQ V N NRPELQHUDGH

OLQLSLOOHU

3 VWDY S ULQJ S SOnVWHU S VSUXWD KRUPRQVSLUDO * OnQJWLGVYHUNDQGH

.RSSDUVSLUDO

.RQGRP

3HVVDU

$NXW S SLOOHU

$YEUXWHW VDPODJ

6INUD SHULRGHU

3 GDWRU HOOHU S DSS

-DJ KDU LQWH DQYIQW QnJRQ DY RYDQVWNHQGH SUHYHQWLYPHGHO HOOHU
SUHYHQWLYPHWRGHU

-DJ KDU LQJHQ SnJnHQGH UHODWLRQ

9HW LQWH

.YLQQRU * nU XWLIUnNQ VH[XHOO LGHQWLWHW

, WDEHOO E YLVDV SUHYHQWLYPHGHOVDQYIQGQLQJHQ L HQV Q
XWLIUNQ VH[XHOO LGHQWLWHW 'HW YDU EHW\GOLJW YDQOLJDU}
KD DQYIQW SUHYHQWLYPHGHO SURFHQW MIPI|JUW PHG EL RF
'"HW ILQQV LQJD VNLOOQDGHU PHOODQ EL RFK KHWHURVH[XHOOL

3n JUXQG DY DWW HWW UHODWLYW OLWHW DQWDO KRPRVH[XHO
SUHYHQWLYPHGHO IU NRQILGHQVLQWHUYDOOHQ EUHGD 'HW LQ
VRP DQYIQGHU HWW YLVVW SUHYHQWLYPHGHO ,QJHQ KRPRVH[X
DYEUXWHW VDPODJ VINUD SHULRGHU HOOHU S DSS

7DEHOO E 3UHYHQWLYPHGHOVDQYIQGQLQJ DY GLJ HOOHU SDUWQHU XQGH!
VH[XHOO LGHQWLWHW NYLQQRU + nU Q )UnJDQ O|G "9LOND DY I]O
SUHYHQWLYPHWRGHU KDU GX HOOHU HQ SDUWQHU WLOO GLJ L QXYDUDQGH
PnQDGHUQD"" 3URFHQW
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7<3 $9 35(9 (17,21 +2026(;8 (/% ,.6(;8(//$(7(526(;8(//8$%

3+tSLOOHU PHG |[VWURJHQ V N NRRELQHUD#®KH

I+

+

OLQLSLOOHU +

I+
I+

3xtVWDY S*ULQJ S+SOnVWHU S*VS[UXWD KRUPRQVISLUDO =
OnQJWLGVYHUNDQGH

I+
I+

.RSSDUVSLUDO

I+
I+

.RQGRP

I+
I+
I+

3HVVDU

I+
I+

$NXW+S+SLOOHU

I+
I+
I+

$YEUXWHW VDPODJ

I+
I+

6INUD SHULRGHU

I+
I+

3xtGDWRU HOOHU S+DSS

I+
I+

-DJ KDU LQWH DQYIQW QnJRQ DY RYDQVWnHQGH
SUHYHQWLYPHGHO HOOHU SUHYHQWLYPHWRGHU

I+
I+

9DUI|U DQYIQGHU YLVVD NYLQQRU LQWH SUHYHQWLYPHGH

5|GVOD I|[U KRUPRQHU RFK ELYHUNQLQJDU NDQ YDUD HQ RUVDN
SUHYHQWLYPHGHO +|JVW DQGHO DY NYLQQRU + nU VRP YDU
DY KHWHURVH[XHOOD SURFHQW /IJVW DQGHO ILQQV EODQG
XSS WLOO nU VDPYDULHUDU UIGVODQ I|]U KRUPRQHU PHG XWEL
PHG HIWHUJ\PQDVLDO XWELOGQLQJ SURFHQW |U UIGGD IQ NYI
SURFHQW 7HQGHQVHU WLOO VDPPD VNLOOQDG XWLIUnNQ XWELO

%ODQG NYLQQRU XSS WLOO nU IU UIGVODQ I|[U KRUPRQHU VW|!
SURFHQW IQ GH PHG K|JUH + SURFHQW %ODQG NYLQQRU |
EHURHQGH Sn LQNRPVW %ODQG ELVH[XHOOD NYLQQRU DQJHU
IU I|U K|J RFK EODQG KHWHURVH[XHOOD NYLQQRU SURFHQW

, WDEHOO D RFK E ELODJD UHGRYLVDY DQOHGQLQJDU WLO
QnJRQ SUHYHQWLYPHWRG HOOHU SUHYHQWLYPHGHO EODQG NYL

.YLQQRU nU RFK IOGUH DQYIQGHU SUHYHQWLYPHGHO PL

.YLQQRU nU RFK IOGUH KDU L OLWHQ XWVWUIFNQLQJ DQYIQW
PnQDGHUQD 6H ELODJD WDEHOO |I|U DWW VH YLOND PHWRG

%ODQG NYLQQRU + nU KDU SURFHQW LQWH DQYIQW QnJUD
HIWHUIUNJDV RFK SURFHQW KDU LQWH KDIW VH[ XQGHU GHYV
'UMJW  SURFHQW KDU DQYIQW /$5& SURFHQW NRQGRP SURF
DYEUXWHW VDPODJ RFK SURFHQW NRPELQHUDGH S SLOOHU HO!
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LQWH OIQJUH PHQVWUXDWLRQ , GHQ VYHQVND VWXGLH VRP JH(
NYLQQRUQD + nU RFK SURFHQW DY GH * nU DWW GH IRU

%ODQG NYLQQRU nU RFK IOGUH KDU SURFHQW LQWH DQYIQ\
HIWHUIUnJDV RFK SURFHQW KDU LQWH HQ SnJnHQGH UHODW
VRP DQYIQGHU SUHYHQWLRQ DQYIQGHU SURFHQW NRQGRP

% DU Q

9LOO KD EDUQ

%O0DQG VnYIO NYLQQRU VRP PIQ + nU YLOOH SURFHQW KD E

nU YLOOH IOHU PIQ SURFHQW IQ NYLQQRU SURFHQW Gt
SURFHQW DY NYLQQRUQD +* nU UHGDQ KDGH GHW DQWDO EDU
VDPPD nOGHUVJUXSS YDU SURFHQW

2IlULYLOOLJW EDUQO|VD

SURFHQW EODQG EnGH PIQ RFK NYLQQRU |YHU nU YDU RIULYL
VnYlIO NYLQQRU VRP PIQ +* nU I|[UV|NWH In EDUQ &LUND SUR
.QDSSW SURFHQW NXQGH LQWH In ELRORJLVND EDUQ

+DU GHW DQWDO EDUQ GH YLOO KD

%ODQG NYLQQRU + nU KDGH SURFHQW GHW DQWDO EDUQ G
DQGHOHQ SURFHQW RFK EODQG NYLQQRU IOGUH IQ nU YDU I
IQ nU IDQQV HQ VNLOOQDG XWLIUNQ XWELOGQLQJ SURFHQW
GHW DQWDO EDUQ GH |QVNDU MIPI|[UW PHG SURFHQW DY GH P

%ODQG NYLQQRU + nU SnYHUNDGH LQNRPVWHQ DQGHOHQ VRF
SURFHQW DY NYLQQRUQD PHG OIJVW LQNRPVW KDGH GHW MIPI]|
LQNRPVW %ODQG NYLQQRU +* nU YDU GHW SURFHQW EODQG
SURFHQW EODQG GHP PHG K|JVW %ODQG NYLQQRU + nU YDU

%ODQG PIQ + nUKDGH SURFHQW GHW DQWDO EDUQ GH YLO
SURFHQW +IU IDQQV HQ VNLOOQDG XWLIUnNQ XWELOGQLQJ SU|
KDGH GHW MIPI|UW PHG SURFHQW DY GH PHG HIWHUJ\PQDVLI
SURFHQW GHW DQWDO EDUQ GH YLOO KD (Q OIJUH DQGHO su
HIWHUJ\PQDVLDO XWELOGQLQJ SURFHQW KDGH GHW

%ODQG PIQ * nU KDGH SURFHQW DY GHP PHG OIJVW LQNRP\
PHG SURFHQW DY GHP PHG K|JVW LQNRPVW %ODQG PIQ * r
SURFHQW RFK EODQG PIQ + nU UHVSHNWLYH SURFHQW )
XWELOGQLQJ VRP OnJ LQNRPVW PHG DWW PDQ KDU IITUUH EDUQ |
EnGH PIQ RFK NYLQQRU L JUXSSHQ PHG OnJ LQNRPVW RFK OnJ XV

SURFHQW DY EnGH PIQ RFK NYLQQRU L DOOD nOGUDU YLOOH LC
EHW\GHOVH I|U YDUNHQ PIQ HOOHU NYLQQRUV |QVNDQ PHQ GH\
OlJUH LQNRPVW RFK SURFHQW 1Q K|JUH RFK SURFHQW
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7TDQNDU RP EDUQ XWLIUNQ VH[XHOO LGHQWLWHW

+|OIWHQ DY KRPRVH[XHOOD NYLQQRU + nU SURFHQW YLOO
ORWVYDUDQGH DQGHO EODQG VnYIO EL VRP KHWHURVH[XHOOD
DQGHO DY KHWHURVH[XHOOD KDGH UHGDQ GHW DQWDO EDUQ G
RFK KRPRVH[XHOOD SURFHQW 'HW YDU YDQOLJDUH DWW KRP
KD EDUQ IQ KHWHURVH[XHOOD SURFHQW 'HW YDU RFNVn YDC
LQWH KDGH EHVWIPW RP GH YLOOH KD EDUQ L IUDPWLGHQ S
SURFHQW

7TDEHOO D 7DQNDU RP EDUQ EODQG NYLQQRU + nU XWLIUnQ VH[XHOO LG
DY I||IOMDQGH DOWHUQDWLY VWIPPHU I|U GLJ" 3URFHQW

+2026(;8()/%.,6(;8((//|$+(7(526(;8(//%

+

9LOO KD EDUQ L IUDPWLGHQ *

I+

I+
I+

+DU LQWH EHVWIPW RP|MDJ YLO:O KD EPUQ

9L0O0 LQWH KD EDUQ + + +

-DJ KDU GHW DQWDO EDUQ MD& YLOO KPp + +

, WDEHOO E YLVDV WDQNDU RP EDUQ EODQG PIQ = nU XWLIUT
DY KRPRVH[XHOOD PIQ YLOOH KD EDUQ L IUDPWLGHQ ORWVYDUL
KHWHURVH[XHOOD YDU SURFHQW %ODQG KRPRVH[XHOOD PIQ
PHG FLUND SURFHQW DY VnYIO EL VRP KHWHURVH[XHOOD +H
RIWDUH IQ ELVH[XHOOD SURFHQW RFK KRPRVH[XHOOD SUR
$WW LQWH KD EHVWIPW VLJ RP PDQ YLOO KD EDUQ YDU OLND YD
SURFHQW MIPI|lUW PHG KHWHURVH[XHOOD SURFHQW

7TDEHOO E 7DQNDU RP EDUQ EODQG PIQ + nU XWLIUnQ VH[XHOO LGHQWL
I IOMDQGH DOWHUQDWLY VWIPPHU I|U GLJ"" 3URFHQW

+2026(:8()/%,6(;8(//|$+(7(526(;8¢(//$

9LOO KD EDUQ L IUDPWLGHQ + + *
+DU LQWH EHVWIPW RP|MDJ YLO® KD EpPUQ + +
9LOO LQWH KD EDUQ + + +

I+
+

-DJ KDU GHW DQWDO EDUQ MDJ Y*LOO KPp

)nWW EDUQ XWDQ DWW PDQ VMIOY YLOOH

, WDEHOO YLVDV DQGHOHQ VRP QnJRQ JnQJ InNWW EDUQ XWDQ
EnGH PIQ RFK NYLQQRU + nU KDGH GHW %ODQG NYLQQRU YD
RFK IOGUH SURFHQW $QGHOHQ VRP InWW EDUQ XWDQ DWW K
LGHQWLWHW XWRP EODQG KRPRVH[XHOOD PIQ GIU DQGHOHQ IU
VLJ LQWH DQGHOHQ KHOOHU XWLIUNQ XWELOGQLQJ HOOHU LQNR!
GH IOGVWD + nU GIU GHW YDU YDQOLJDUH EODQG NYLQQRU

216 (252)



PHG K|JVW SURFHQW

7DEHOO 1nJRQ JnQJ INWW EDUQ XWDQ DWW KD YHODW GHW EODQG LQGLY
Q )UnJDQ O|G "+DU GX 1nJRQ JnQJ InWW EDUQ XWDQ DWW GX VMIOY

-$ 1 (/ L (- 810/

.YLQQD + +

0DQ + +

*UDYLGLWHW

%ODQG KHWHURVH[XHOOD DQJDY SURFHQW DY NYLQQRUQD D\
DY GH KHWHURVH[XHOOD PIQQHQ KDGH KDIW HQ SDUWQHU VRP
KRPRVH[XHOOD NYLQQRU SURFHQW ELVH[XHOOD NYLQQRU
SURFHQW DQJDY DWW GH HOOHU HQ SDUWQHU YDULW JUDYLG
PIQ SURFHQW DQJDY GHW

SWELOGQLQJ SNnYHUNDGH LQWH GIUHPRW LQNRPVW 2EHURHQGF
SURFHQW RFK PIQ SURFHQW + nU PHG OIJVW LQNRPVW PL
KDGH YDULW JUDYLG O|QVWUHW IU GHWVDPPD EODQG SHUVRQH
H[HPSHOYLV NYLQQRU SURFHQW RFK PIQ SURFHQW nU F
NYLQQRU SURFHQW RFK PIQ SURFHQW PHG K|J LQNRPVW
HQ SDUWQHU YDULW JUDYLGD

OLVVivuu

.QDSSW HQ WUHGMHGHO DY NYLQQRUQD KDGH KDIW + PLVVIDO
KDGH PLQGUH HUIDUHQKHW DY GHWWD IQ IOGUH , GHQ I0GVWI
DY NYLQQRUQD RFK SURFHQW DY PIQQHQ HUIDUHQKHW DY HJ}
HOOHU LQNRPVW SNnYHUNDGH LQWH (Q VW|UUH DQGHO DY ELVH
KRPRVH[XHOOD L VDPPD nOGHU SURFHQW KDGH InWW PLVVI
DQGHO PIQ SURFHQW IQ NYLQQRU SURFHQW VRP YDU RVIN
KDGH DYVOXWDWYV DY PLVVIDOO 'HW ILQQV LQJHQ VNLOOQDG L
VRP KDIW RFK GH VRP LQWH KDIW PLVVIDOO

$ERUW

7RWDOW KDGH SURFHQW DY NYLQQRUQD QnJRQ JnQJ JMRUW D

SURFHQW I1Q KHWHURVH[XHOOD SURFHQW RFK KRPRVH[X}
JUDYLGLWHW PHG DERUW $QGHOHQ VRP JMRUW DERUW YDU OIJ
RDYVHWW VH[XHOO LGHQWLWHW , PHGHOWDO UDSSRUWHUDGH

)JU NYLQQRU XSS WLOO nU KDGH XWELOGQLQJ LQJHQ EHW\GHO
%ODQG NYLQQRU + nU YDU DERUW YDQOLJDVW EODQG GH PHG
IlOMW DY GH PHG J\PQDVLDO SURFHQW RFK GH PHG HIWHUJ\F
NYLQQRU + nU YDU GHW LVWIOOHW YDQOLJDVW EODQG GH PH(
MIPI|[lUW PHG GH PHG I|UJ\PQDVLDO XWELOGQLQJ SURFHQW
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,QNRPVW SnYHUNDGH LQWH DQGHOHQ PIQ PHG HQ SDUWQHU VR
%ODQG NYLQQRU KDGH LQNRPVWHQ GIUHPRW EHW\GHOVH %OD(
PHG OnJ LQNRPVW SURFHQW IQ GH PHG K|JVW LQNRPVW s
nU YDU GHW SURFHQW EODQG GH PHG OnJ LQNRPVW RFK SU
YLVVWH SURFHQW DY PIQQHQ LQWH RP HQ JUDYLGLWHW KDGH

1IVWDQ DY NYLQQRU SURFHQW KDGH RDYVHWW nOGHU X
VDPEDQG PHG DERUWHQ SURFHQW KDGH RDYVHWW nOGHU X
EHPIWDQGH 8WELOGQLQJ RFK LQNRPVW SnYHUNDGH LQWH NYLQ

'"HW ILQQV LQJHQ VNLOOQDG L DNWXHOO VH[XHOO KIOVD EODQG
%ODQG GH VRP LQWH JMRUW DERUW IU GHW HQ VW|UUH DQGHO
SURFHQW VRP XSSJHU HQ DNWXHOO EUD HOOHU P\FNHW EUD K

)JUORVVQLQJ

(UIDUHQKHW DY DWW KD JHQRPJNWW HOOHU GHOWDJLW YL

%ODQG NYLQQRU + nU KDGH SURFHQW JHQRPJNWW HQ I|UOR
+ nuU SURFHQW RFK HQ OIJUH DQGHO nU RFK IOGUH S
+ nuU SURFHQW KDGH DY QDWXUOLJD VNIO JHQRPJIJNWW HQ

KDGH SURFHQW GHOWDJLW QIU GHUDV SDUWQHU I|GGH EDUQ

SURFHQW RFK EODQG PIQ nU RFK IOGUH SURFHQW

.YLQQRU +* nU YDUL PHGHOWDO nU YLG VLQ I|[lUVWD I|JUORV\
XWELOGQLQJ YDU nU YLG I|[UVWD I|[UORVVQLQJHQ PHGDQ GH P

+ nUYDUL PHGHOWDO nU YLG VLQ I|[lUVWD I|[UORVVQLQJ n
RFK nU I|U GH PHG HIWHUJ\PQDVLDO .YLQQRU + nU YDU L F
IlJUORVVQLQJHQ nU I|U GH PHG I|UJ\PQDVLDO XWELOGQLQJ RF
.YLQQRU PHG HIWHUJ\PQDVLDO XWELOGQLQJ YDU RDYVHWW nOC

,QNRPVW KDGH EHW\GHOVH I|U PIQQHQVY GHOWDJDQGH YLG I|UO
LOQNRPVW GHOWRJ SURFHQW QlU GHUDV SDUWQHU I|GGH EDUC
KIJVW LQNRPVW %ODQG PIQ * nU GHOWRJ SURFHQW PHG O]
LQNRPVW %ODQG PIQ nU RFK IOGUH GHOWRJ SURFHQW PHG
'"HOWDJDQGHW EODQG PIQ XSS WLOO nU UHGRYLVDV LQWH

.RQVHNYHQVHU DY I|[UORVVQLQJ

, WDEHOO D RFK E YLVDV VMIOYXSSOHYGD NRQVHNYHQVHU DY
PHGI|OMDQGH SDUWQHU 11U NYLQQRU + nU EHDNWDU DOOD \
SURFHQW SV\NLVND SURFHQW RFK VH[XHOOD SURFHQW
GHOWDJLW YLG I[UORVVQLQJHQ XSSOHYGH DWW GHQ PHGI|UW I\
RFK VH[XHOOD SURFHQW NRQVHNYHQVHU I[|[U GHQ VRP I|WW
I\WLVND SURFHQW SVI\NLVND SURFHQW RFK VH[XHOOD NR
NYLQQRU

'HQ SDUWQHU + nU VRP GHOWDJLW YLG I[[UORVVQLQJHQ DQJH
SV\NLVND SURFHQW RFK VH[XHOOD SURFHQW NRQVHNYHQ
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SURFHQW KDGH LQWH XSSOHYW QnJUD NRQVHNYHQVHU 'HQ VRI
PHGI|UW I\WLVND SURFHQW SV\NLVND SURFHQW RFK VH[X
SDUWQHUQ VRP KDGH GHOWDJLW YLG I[[UORVVQLQJHQ 8QJHIIU
KDGH PHGI|[UW QnJUD NRQVHNYHQVHU I|[U SDUWQHUQ

SWELOGQLQJ KDGH EHW\GHOVH I|U XSSOHYHOVHQ DY NRQVHNYH
GHW IU ITUUH NYLQQRU SURFHQW RFK PIQ SURFHQW XSS
IlTUORVVQLQJ UDSSRUWHUDU HQ K|J DQGHO EnGH PIQ RFK NYLQC
NRQVHNYHQVHU DY I[UORVVQLQJHQ 0IQ XSSOHYHU RIWDUH SV\
NYLQQRU SURFHQW PHQ NYLQQRU XSSOHYHU RIWDUH VH[XH

SURFHQW O0IQQHQ DQJHU LQJD INVLVND NRQVHNYHQVHU PHC

bYHQ NYLQQRU + nU PHG HIWHUJ\PQDVLDO XWELOGQLQJ KDU 1
NRQVHNYHQVHU SURFHQW %nGH PIQ SURFHQW RFK NYLC
SVAINLVND NRQVHNYHQVHU PHGDQ UHVSHNWLYH SURFHQW K

7DEHOO D 8SSOHYGD NRQVHNYHQVHU DY I|J/UORVVQLQJHQ I|U NYLQQDQ RFk
Q S3URFHQW

g5 0,* 64{b/9,1125 o0b1

J\VLVNW

I+
I+

3VINLVNW

I+
I+

I+
I+

6H[XHOOW

1HM

I+
I+

Y)JU PLQ SDUWRHU

J\VLVNW

I+
I+

3VINLVNW

I+
I+

6H[XHOOW

I+
I+

1HM + +

7DEHOO E 8SSOHYGD NRQVHNYHQVHU DY IJUORVVQLQJHQ I|U NYLQQDQ PL.
XWELOGQLQJVQLYn 3URFHQW
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)g5*<01%$6,%5401%$6 ,$(/)7(5*<01%p,3$/

J\WWLVNW I|U PLJ

J\WWLVNW I|U $DUWQHU

SVAINLVNW I|Y PLJ

BVINLVNW I|U SDUWQHU

6H[XHOOW I|U PLJ

6H[XHOOW I|U SDUWQHU

.RQVHNYHQVHU DY I|JUORVVQLQJ I|[U VH[XHOO KIOVD

"HW ILQQV HQ VNLOOQDG L DNWXHOO VH[XHOO KIOVD PHOODQ G
NRQVHNYHQV HIWHU I|[lUORVVQLQJHQ SURFHQW RFK GH VRP |
HQ VNLOOQDG DYVHHQGH DNWXHOO VH[XHOO KIOVD PHOODQ GH
VDPEDQG PHG IJUORVVQLQJHQ SURFHQW RFK GH VRP LQWH J

BNLOOQDGHU ILQQV RFNVn L DNWXHOO DOOPIQ KIOVD PHOODQ G
IlJUORVVQLQJHQ SURFHQW RFK GH VRP LQWH JMRUGH GHW
DYVHHQGH DNWXHOO DOOPIQ KIOVD EODQG GH VRP UDSSRUWHU
HIWHU IJUORVVQLQJ RFK GH VRP LQWH JMRUGH GHW

20LND I|JUORVVQLQJVVIWW

%ODQG NYLQQRU nU RFK IOGUH KDGH SURFHQW JHQRPJNWW
nU YDU GHW SURFHQW * nU SURFHQW RFK XSS WLOO n

+ nU KDGH I|[UO|VWV PHG VXJNORFND HOOHU WnQJ PHGDQ Gt
RFK GH nU RFK IOGUH 6DPPD P|QVWHU IDQQV RFNVn EODQG ¢
NHMVDUVQLWW SURFHQW MIPI|[lUW PHG EnGH GH XSS WLOO
SURFHQW

JOHU NYLQQRU + nU SURFHQW IQ DOOD \QJUH NYLQQRU
IlJUORVVQLQJ SURFHQW L DOOD nOGUDU KDGH JHQRPJNWW HQ
nU RFK IOGUH SURFHQW 1Q NYLQQRU + nU SURFHQW KD
LQVWUXPHQWHOOW (Q PLQGUH DQGHO NYLQQRU nU RFK IOGU
SURFHQW KDGH JHQRPJNWW NHMVDUVQLWW

SWELOGQLQJ KDU HQ WHQGHQV DWW VDPYDULHUD PHG I[UORVYV
NRQILGHQVLQWHUYDOOHQ IU EUHGD (Q WHQGHQV WLOO VDPYDL

nU PHG I|[UJ\PQDVLDO XWELOGQLQJ SURFHQW MIPI|[UW PHG N

SURFHQW %ODQG NYLQQRU + nU IDQQV HQ WHQGHQV WLO
RFK XWELOGQLQJ GIU SURFHQW DY NYLQQRU PHG I|UJ\PQDVLDH
J\PQDVLDO HOOHU HIWHUJ\PQDVLDO XWELOGQLQJ KDGH JHQRPJn
VNLOOQDGHU VnJV L XWELOGQLQJ RFK IJ[UORVVQLQJVVIWW EODQ
NYLQQRU nU RFK IOGUH SURFHQW XSSOHYW IIUUH NHMVDU"
,OQNRPVW SnYHUNDGH LQWH L QnJRW IDOO [[UORVVQLQJVVIWWH\
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)APWW EULVWQLQJ HOOHU EOLYLW NOLSSW L VDPEDQG PHC

ODMRULWHWHQ DY NYLQQRU KDGH EOLYLW NOLSSWD HOOHU InW\
NYLQQD KDGH EOLYLW NOLSSW YLG I|[lUORVVQLQJHQ VH WDEHOO

,QJD VNLOOQDGHU VnJV XWLIUNQ XWELOGQLQJVQLYn VH WDEHO
NYLQQRU VRP KDGH InWW HQ EULVWQLQJ VRP VI\GGHYV SURFHC
XWELOGQLQJ SURFHQW DY NYLQQRU PHG J\PQDVLDO XWELOGQ
I|lTUJ\PQDVLDO (Q IMIUGHGHO DY NYLQQRU PHG I|[UJ\PQDVLDO XW
HOOHU EOLYLW NOLSSWD YLONHW YDU PHU IQ NYLQQRU PHG %

DWW NYLQQRU PHG I|UJ\PQDVLDO XWELOGQLQJ LQWH YLVVWH HC
J\PQDVLDO XWELOGQLQJ SURFHQW RFK HIWHUJ\PQDVLDO XWEI

7DEHOO D $QGHO NYLQQRU VRP KDU EOLYLW NOLSSWD HOOHU InWW HQ EUI
PHG SURFHQWLJD NRQILGHQVLQWHUYDOO Q SURFHQW

.9,1125

-D EOLYLW NOLSSW

I+

-D HQ EULVWQLQJ VRP LQWH V\GGHV

I+

-D HQ EULVWQLQJ VRP VI\GGHYV +

-D HQ EULVWQLQJ VRP LQYROYHUDGH BQGWDUPVYPXVNHOQ

1HM +

9HW HOOHU PLQQV LQWH +

7DEHOO E $QGHO NYLQQRU VRP KDU EOLYLW NOLSSWD HOOHU InWW HQ EULI
XWELOGQLQJVQLYn SURFHQW PHG SURFHQWLJD NRQILGHQVLQWHUYDOO

)g5*<01%$6,%$401%86,[$()7(5*<018%6,8%/

-D EOLYLW NOLSSW

I+

+ +

-D HQ EULVWQLQJ VRP LQWH V\GGHV *

I+
I+

-D HQ EULVWQLQJ VRP V\GGHV + +

I+

I+

-D HQ EULVWQLQJ VRP LQYROYHUDGH BEQGWDUP|VPXVNHOQ

1HM + +

I+

9HW HOOHU PLQQV LQWH + + +

7DEHOO D YLVDU DQGHOHQ NYLQQRU VRP EOLYLW NOLSSWD HOC
XWLIUNQ nOGHU .YLQQRU + nU SURFHQW RFK nU RFK IO
XWVWUIFNQLQJ EOLYLW NOLSSWD IQ NYLQQRU nU RFK \QJUH
SURFHQW RFK NYLQQRU + nU SURFHQW KDGH L K|JUH XW\
SURFHQW QnJRQ JnQJ KDIW HQ EULVWQLQJ VRP VI\GGHV HIWF
SURFHQW DWW GH KDIW HQ EULVWQLQJ VRP LQYROYHUDW IQG\
RFK IOGUH SURFHQW I1Q GH nU RFK \QJUH SURFHQW YLV
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JnQJ INWW HQ EULVWQLQJ HOOHU EOLYLW NOLSSWD L VDPEDQG |
KDGH QnJRQ JnQJ KDIW HQ EULVWQLQJ VRP LQWH V\GGHYV

7DEHOO D )nWW HQ EULVWQLQJ HOOHU EOLYLW NOLSSW L VDPEDQG PHG I|L
SURFHQW

I+

+ b1 (/6 9,118 +.9,118$ +.9,118% £+.9,118$

-D EOLYLW NOLSSW +

I+
I+
I+

-D HQ EULVWQLQJ VRP LQWH V\GGBHV

I+
I+
I+

-D HQ EULVWQLQJ VRP VYGGHV  *

I+
I+
I+

-D HQ EULVWQLQJ VRP LQYROYHUDGH
IQGWDUPVPXVNHOQ

I+
I+
I+

1HM

I+
I+
I+
+

9HW HOOHU PLQQV LQWH

+
+
+
+

O9DULDWLRQ |[YHU WLG RFK UHJLRQ I|U NOLSS RFK EULVWQ

JOHU NYLQQRU + nU SURFHQW KDU EOLYLW NOLSSWD IQ N\Y
|[YULJD NYLQQRU SURFHQW % ODQG NYLQQRU nU RFK \QJUH

SURFHQW I1Q NYLQQRU =+ nU SURFHQW REFK nU RFK 10
EHW\GHOVH I|U NYLQQRU nU RFK IOGUH = GH PHG I|UJ\PQDVLDC
XWVWUIFNQLQJ SURFHQW 1Q |YULJD SURFHQW 8WELOGQL
PHG HIWHUJ\PQDVLDO XWELOGQLQJ SURFHQW VRP InNWW HQ E

SURFHQW %ODQG GH VRP InWW HQ EULVWQLQJ VRP LQYROY
SURFHQW I1|UJ\PQDVLDO XWELOGQLQJ RFK SURFHQW J\PQDVLD(
GH IOGVWD NYLQQRUQD YDU GHW SURFHQW VRP LQWH YLVVWI
UHJLRQDOD VNLOOQDGHU

7DEHOO E .YLQQRU * nU VRP INWW EULVWQLQJDU HOOHU NOLSS L VDPED
Q )UnJDQ O|G "+DU GX QnJRQ JnQJ INWW HQ EULVWQLQJ HOOHU EOLYL
[JUORVVQLQJ" 3URFHQW

+ b1 (/6 ( $' /21| o(//$1 1258 672&.+2/6.c1|(9b6|7

-D EOLYLW NOLSSW

-D HQ EULVWQLQJ VRP JQWH V\GGHYV

-D HQ EULVWQLQJ VRP V\GGHV

-D HQ EULVWQLQJ VRP LQYROYHUDGH
IQGWDUPVPXVNHOQ

1HM

9HW HOOHU PLQQV LQWH

, $GORQ LQJNU WLGLJDUH OIQHQ +DOODQG gVWHUJ|WODQG gUF
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.URQREHUJ .DOPDU RFK %OHNLQJH , OHOODQ LQJnU WLGLJDUH
9IVWPDQODQG RFK 8SSVDOD

+DU VINW YnUG I|U NOLSS RFK EULVWQLQJDU

7DEHOO YLVDU DQGHOHQ VRP V|NW YnUG Sn JUXQG DY SUREOH|
VDPEDQG PHG I|[UORVVQLQJ 8QJHIIU SURFHQW KDU V|NW YnU:
KMIOSWH SURFHQW KDU LQWH INnWW QnJRQ EHKDQGOLQJ RFK I
LQWH KMIOSWH %ODQG NYLQQRU + nU KDU HQ QnJRW K|JUH D
QnJRQ EHKDQGOLQJ SURFHQW MIPI|[UW PHG |YULJD nOGHUVJU

7TDEHOO +DU VINW YnUG Sn JUXQG DY SUREOHP UHODWHUDW WLOO NOLSS |
nNOGHUVJUXSS Q )UnJDQ O|G "+DU GX VINW YnUG Sn JUXQG DY SUREOH
HOOHU EULVWQLQJDU"" 3URFHQW

.9,1125 + c5 * c5

I+
o
[$2]
I+
o
o

+DU VINW YnUG RFK INWW EHKDQGOLQJ “RP KMIOSWH

I+
I+

I+
I+

+DU V|INW YnUG RFK YIQWDU Sn BHKDQ&OLQJ +

+DU VINW YnUG PHQ EOHY LQWH [HUEMXBHQ QnJRQ =
EHKDQGOLQJ

I+
I+

+DU V|INW YnUG RFK InWW EHKDQGOLQJxVRP YQWH KMIOSWH

I+
I+

+DU LQWH V|NW YnUG PHQ MDJ KIDGH EHK|YW GHW %

+
I+

+DU LQWH VINW PHQ VND V|ND YhUG £ *

I+
I+

+DU LQWH V|INW YnUG

+
+
+
+

SBWELOGQLQJ KDU LQJHQ EHW\GHOVH I|U GHP VRP InNWW HQ EHKD
PHQ LQWH InWW EHKDQGOLQJ HOOHU GH VRP LQWH KDU V|NW Pl
LOQNRPVWQLYNn KDU EHW\GHOVH

)JU PHU UHVXOWDW RP UHSURGXNWLY KIOVD VH ELODJD

'LVNXVVLRQ RP UHSURGXNWLY KIOVD

'"HWWD NDSLWHO UHGRYLVDU DQYIQGQLQJ DY SUHYHQWLYPHGHC
HUIDUHQKHWHU VRP JUDYLGLWHW DERUW PLVVIDOO RFK I|UOR
IlTUORVVQLQJ EODQG NYLQQRU RFK PIQ + nUL 6YHULJH

SHVXOWDWHQ L 65+5 YLVDU DWW SUHYHQWLYPHGHOVDQYIQG(
QDWXUOLJWYLV Sn RP PDQ KDU HQ UHODWLRQ HOOHU KDU VHI[ P
PHQ LQWH NRVWQDGHQ SnYHUNDU DQYIQGQLQJHQ DY PRGHUQD
VRP DQYIQGHU S SLOOHU RFK VSLUDO IU LGDJ OIJUH EODQG NYL
IQ UIGVOD I|lU KRUPRQHU RFK ELYHUNQLQJDU VDPW LQNRPVW Sr
\WWHUOLJDUH $YEUXWHW VDPODJ DQYIQGVY DY NQDSSW HQ IHP

)JU EnGH PIQ RFK NYLQQRU IOGUH IQ nU VDPYDULHUDU LQNRP\
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EDUQ 0IQ PHG OnJ XWELOGQLQJ RFK LQNRPVW KDU PLQGUH RIW
NYLQQRU RFK PIQ |[YHU nU IU RIULYLOOLJW EDUQO|VD PHGDQ

%ODQG EnGH PIQ RFK NYLQQRU * nU KDU FLUND SURFHQW C
YLOOH GHW 2P GHW ILQQV \WWHUOLJDUH VDPYDULDWLRQ VRP

.YLQQRU + nU YDU L PHGHO nU YLG VLQ I|[lUVWD I|JUORVVQLQ
nU -X OIQJUH XWELOGQLQJ GHVWR IOGUH YDU NYLQQDQ YLG \
UDSSRUWHUDU DWW GHUDV I[UORVVQLQJDU PHGI|UW I\VLVND
VH[XHOOD NRQVHNYHQVHU SURFHQW 8SSOHYHOVHUQD DY
XWELOGQLQJ (Q K|[JUH DQGHO EODQG \QJUH NYLQQRU KDU I|UO]|
DQGHO VRP I|JUO|VWV PHG VXJNORFND HOOHU WnQJ YDU EODQG
XWELOGQLQJ HOOHU LQNRPVW KDGH EHW\GHOVH I|U I[[UORVVQLQ

ODMRULWHWHQ DY GH NYLQQRU VRP I|[WW EDUQ KDU EOLYLW NOL

SURFHQW DY DOOD NYLQQRU KDU QnJRQ JnQJ KDIW HQ EULVW
EULVWQLQJ VRP LQYROYHUDW IQGWDUPVPXVNHOQ JUDG HOOF
UHJLVWHUGDWD RFK WLGLJDUH IRUVNQLQJ 'H NYLQQRL
nU PHGDQ GH \QJUH IQ nU LVWIOOHW RIWDVW InWW HQ EULVW
UXWLQ |[YHU WLG PHQ RFNVn UHJLRQDOD VNLOOQDGHU L 6YHULJ

COGHU XWELOGQLQJ RFK LQNRPVW SnYHUNDU LQWH RP NYLQQR
WLOO IJUORVVQLQJ EULVWQLQJ HOOHU NOLSS DY ROLND VYnULJ
EDUQ VYDUDU DWW GH LQWH InWW QnJRQ KMIOS HOOHU EHKDQC
DWW GH EHK|YHU

SHVXOWDWHQ RP UHSURGXNWLY KIOVD L UHOI

SBUHYHQWLYPHGHO RFK R|IQVNDGH JUDYLGLWHWHU

7LO0JIQJOLIJKHWHQ WLOO SUHYHQWLRQ L 6YHULJH IU JRG RFK Pn
SUHYHQWLYPHGHO 'RFN KDU 6YHULJH IRUWVDWW K|JD DQWDO |
SURFHQW DY DERUWHUQD J|UV VHQDVW L YHFND W\GHU Sn HQ
NYLQQRU , UHODWLRQ WLOO |[YULJD QRUGLVND OIQGHU ILQQV H1
DUEHWHW Gn VnYIO I|GVODU VRP DERUWHU KDU PLQVNDW E(
6YHULJH IUnQ nU RFK IUDPnNnW 6YHULJH KDGH VDPPD DQW
VRP 'DQPDUN PHGDQ 1RUJH KDGH nu UDSS
DERUWHU SHU WRQNULQJDU MIPI|JUW PHG 'DQPDUN RF|

$WW VWUXNWXUHUDG LQIRUPDWLRQ RFK UnGJLYQLQJ RP YDO DY
EHW\GHOVH |U WLGLJDUH YLVDWV L 6YHULJH , 1IRUJH VHV I
I[TUVNULYDUH RFK NRPSHWHQVXWYHFNOLQJ 6RFLDOVW\UHOV
SURFHVV RFK UHVXOWDW VND I|OMDV Sn XQJGRPVPRWWDJQLQJ
NXQVNDS RP XWIDOOHW 8QJGRPVPRWWDJQLQJDUQDV EHV|N
KDU HWW HOOHU IOHUD VDPWDO PHG SHUVRQHU LQRP KIOVR R
VW|G RFK VWIOOD IUnJRU SRMNDU RFK PIQ VDNQDU IRUWID
LQGLYLGXHOOW VDPWDO RFK VWIOOD IUnJRU XWLIUNQ VLQ VH[X
EHW\GHOVHQ DY GHW RFK RP GHW SnYHUNDU PIQV NXQVNDS RP
VLQ SDUWQHUV VH[XHOOD RFK UHSURGXNWLYD KIOVD

224 (252)



OnO L $JHQGD
)IJU DWW PIWD PnO L GH JOREDOD KnOOEDUKHWVPNOHQ I|OM)\
+ nU VRP KDU VLWW EHKRY DY IDPLOMHSODQHULQJ WLOOIUF
ROLND VIWW DWW EHG|PD QIU NYLQQRUV EHKRY DY SUHYHQWLYF
vYnu DWW PIWD $QGHOHQ L GHQQD VWXGLH VRP GHW VHQDVW
SUHYHQWLYPHGHO IU EODQG NYLQQRU XSS WLOO nu SURFH
IOHUWDO NYLQQRU L IHUWLO nOGHU DQYIQGH LQWH NRQVHNYH(
2UVDNHU VRP DQJHV IU DWW PDQ LQWH KDU HQ UHODWLRQ HOC
SUHYHQWLYPHWRGHU WLOO SURFHQW DQJHU DWW GH DQYI

$QGHOHQ VRP LQWH DQYIQGHU SUHYHQWLYPHGHO YDULHUDU |Y
NDQ YDUD DWW PDQ YLOO EOL HOOHU |IU JUDYLG LQWH KDU VH
GIlU SUHYHQWLYPHGHO LQWH EHK|YV (OOHU LQWH DQYIQW PRGF

)n NYLQQRU SURFHQW DQJHU DWW NRVWQDGHQ [|[U SUHYHQW
DQYIQGDQGHW DY KRUPRQHOOD SUHYHQWLYPHGHO VDPYDULHUI
YLVDU LQJD VNLOOQDGHU EHURHQGH Sn VRFLRHNRQRPLVN VWD\
8WLIUNQ YnUD GDWD NDQ YL LQWH IDVWVWIOOD RP GH KDU HWV
Q\OLJHQ JHQRPI|UG UDQGRPLVHUDG VWXGLH VYDUDGH SURFH
SUHYHQWLRQ YLG VHQDVWH VDPODJHW , WLGLJDUH VYHQVN
DY VnYIO PIQ RFK NYLQQRU DWW GH LQWH DQYIQGH QnJRW SUH"
DWW GH LQWH |QVNDGH In EDUQ $Y GHVVD KDGH SURFHQW L
VHQDVWH VDPODJ

'"HW ILQQV HQ UIGVOD I|U KRUPRQHOOD SUHYHQWLYPHGHO = g
KRUPRQHU HOOHU ELYHUNQLQJDU 'HWWD EHK|YHU XQGHUV|ND\
DWW SURFHQW DY IHUWLOD NYLQQRU KDGH SUREOHP PHG [|ON

NOGHU LQWH DQYIQGH SUHYHQWLYPHGHO $Y GHP YDU GHW
IlU RIQVNDG JUDYLGLWHW , 6YHULJH EHUINQDV NYLQQRUV RWLC
SURFHQW NYLQQRU '"HQ VYHQVND PRGHOOHQ PHG V

RFK ODJVW|G I|[U UIWW WLOO DERUW KDU LQWH WLOO VNLOOQD
JUDYLGLWHWHU

%ODQG NYLQQRU * nU UDSSRUWHUDGH SURFHQW DY KRPRV
DQYIQW NRPELQHUDGH S SLOOHU 'HW YDU YDQOLJDUH EODQG E
YDQOLJDVW EODQG KHWHURVH[XHOOD NYLQQRU SURFHQW

+ nUDQYIQW /$5& %ODQG NYLQQRU XSS WLOO nU YDU GHW
VRP DQYIQGH /$5& PHGDQ GHW EODQG |YULJD nOGHUVJUXSSHU
/$5& DQYIQGHV RIWDUH EODQG ELVH[XHOOD NYLQQRU SURFHC
KHWHURVH[XHOOD 9DUI|U /$5& LPSODQWDW RFK VSLUDO LQWH
VNLOOQDGHUQD EHURHQGH Sn nOGHU RFK LQNRPVW EHK|YHU X
SNYHUNDU UnGJLYQLQJ VRP IXQJHUDU

2VINHU RFK WUDGLWLRQHOO SUHYHQWLRQ

7TURWY WLOOJNnQJ WLOO SUHYHQWLYPHGHO DQYIQGY DYEUXWHW
DWW |I|[UKLQGUD JUDYLGLWHW 1IVWDQ KIOIWHQ SURFHQW EC
VLI DY PHWRGHQ SURFHQW DY NYLQQRU + nU KDU QnJRQ J
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SUHYHQWLYPHWRG 'HW VDNQDV GDWD I|U RP GHW VNHWW PHG

W\S DY PHWRG VRP DQYIQWYV cU KDGH VYHQVNDU = nU D¢
SURFHQW RFK VINUD SHULRGHU SURFHQW YLG VHQDVWH VD
EHIRONQLQJVVWXGLHQ RP VH[XHOO KIOVD QRWHUDU DWW I|Y!

SUHYHQWLYPHWRGHU NDQ EOL RIULYLOOLJW JUDYLGD RP GH PL\
HOOHU I|[OMVDPKHWHQ IU GnOLJ

*UDYLGLWHW

8QJHIIU HQ WUHGMHGHO DY NYLQQRUQD VYDUDU DWW GH JHQR
VW|UVWD DQGHOHQ L 9IVWHXURSD RFK DQGHOHQ KDU YDUL!
LQI[UGHV Sn  WDOHW 6HGDQ IlU GHW P|MOLJW DWW J|UD
SURFHQW DY DOOD DERUWHU PHGLFLQVNW ,GDJ NDQ NYLQQDQ
PHGLFLQVN DERUW KHPPD

, 6YHULJH KDU YL VHGDQ QIU DERUWODJHQ WUIGGH L NUDIW
FLUND cu PRWVYDUDGH GHW FLUND DERUWHU SHU
7LO00JNQJHQ WLOO NXQVNDS RP NURSSHQ VH[XDOLWHW RFK
6YHULJH bYHQ WLOOJIQJOLJKHWHQ WLOO SUHYHQWLYPHGHO In
VHWW HQ QHGJnQJ DY DQWDOHW DERUWHU EODQG NYLQQRU XS
QRUVND )RONKIOVRLQVWLWXWHW WURU DWW QHGJnQJHQ EHURI
KDQGOLQJVSODQ I|U I|JUHE\JJDQGH DUEHWH LQRP RPUNGHW VHG
VWUDWHJIL I|[U VH[XHOO KIOVD 'H VHQDVWH nUHQ KDU PD
KIOVRFHQWUDOHU I|U XQJD S SLOOHU KDU VXEYHQWLRQHUDWYV
VSLUDO RFK S VWDY 6XEYHQWLRQHULQJDUQD VND L IUDPWLGHC
KDU IOHU NYLQQRU L 1RUJH IQ L 6YHULJH XSS WLOO nU I|[WW
6RP WLGLJDUH O\IWV NDQ GH QRUVND PRWWDJQLQJDUQD I|U XQ.
ULNWOLQMHU RFK VWUXNWXU I|[U SUHYHQWLYPHGHOVVDPWDO .F
DQGHOHQ LQVDWWD RFK XWWDJQD LPSODQWDW RFK VSLUDO ND

(Q WUHGMHGHO DY NYLQQRU KDU HUIDUHQKHW DY PLVVIDOO $¢
RFK IU L OLQMH PHG WLGLJDUH VWXGLHU 'H DOOW WLC
PLVVIDOO HIWHUVRP DERUW LGDJ RIWD J|UV L WLGLJ JUDYLGLW
$WW PLVVIDOOHQ IQGn IU NRQVWDQWD NDQ EHUR Sn DWW NYLQ

%DUQ

)n WLGLIJDUH EHIRONQLQJVVWXGLHU KDU VWIOOW IUnJRU RP WD
P\FNHW VYHQVND GDWD DWW MIPI|lUD PHG 5HVXOWDWHQ YLVDU
LEQNRPVW )OHU NYLQQRU +* nU PHG HIWHUJ\PQDVLDO XWELOG
XWELOGQLQJ SURFHQW KDGH YHODW KD IOHU EDUQ 'HW JIOC
HIWHUJ\PQDVLDO XWELOGQLQJ SURFHQW 1Q GH PHG NRUWDUF
RUVDN NDQ YDUD DWW NYLQQRU PHG K|JUH XWELOGQLQJ SnE|U
ITUUH EDUQ IQ GH |[QVNDU

7LGLJDUH VWXGLHU KDU YLVDW DWW EODQG VnYIO PIQ VRP NYL
HWW DY KXYXGVNIOHQ SURFHQW WLOO DWW PDQ LQWH KDGF

%0DQG EnGH PIQ RFK NYLQQRU * nU XSSJDY SURFHQW DWW
GH VMIOYD YLOOH )UnJDQ JnU DWW WROND Sn ROLND VIWW RFK
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GIUI|U VWXGHUDV PHU , 6YHULJH NDQ NYLQQRU VHGDQ JIUL
SDUWQHU NDQ LQWH SnYHUND NYLQQDQV EHVOXW RFK NDQ GIUI
DWW OHYD PHG EDUQ QIU HQ SDUWQHU KDU EDUQ 1UnQ WLGLJD
XWDQ DWW PDQ VMIOY YLOO NDQ YDUD HQ |[QVNDQ RP DWW QIL
DY DQQDW N|Q

$WW KD GHW DQWDO EDUQ PDQ |QVNDU VDPYDULHUDU PHG LQN|
VIVVHOVIWWQLQJ )|U EnGH PIQ RFK NYLQQRU |YHU nU KDU LQ
XWELOGQLQJ RFK OnJ LQNRPVW KDU PLQGUH RIWD IQ DQGUD GH)
EDUQO|VKHW IU K|JUH EODQG PIQ IQ NYLQQRU KDU VWXGHUDWYV

SURFHQW DY NYLQQRU RFK PIQ |YHU nU XSSJHU DWW GH IU R
DOOD nOGUDU VYDUDU DWW GH LQWH YLOO KD EDUQ (Q VWLJD(
SURFHQW RFK nU RFK IOGUH SURFHQW VDNQDU HWW V
VDNQDWY KDU L WLGLJDUH IRUVNQLQJ YLVDW VLJ YDUD DYVDNC

)JUORVVQLQJ

(Q DNWXHOO IUnJD IU I[JUORVVQLQJVVNDGRU RFK KXU VWRUW S
DWW SURFHQW DY NYLQQRU + nU L 6YHULJH InWW HQ EULVW
VOXWPXVNHO EULVWQLQJ DY JUDG * 'HWWD IU L OLQMH PHG

'HQ OlIJVWD DQGHOHQ SURFHQW UDSSRUWHUDV DY NYL
SURFHQW DY NYLQQRU + nU

(Q K|[JJUH DQGHO NYLQQRU nU RFK IOGUH SURFHQW 1Q GH
GH LQWH YHW HOOHU PLQQV RP GH QnJRQ JnQJ INWW HQ EULVWC
WUROLJWYLV DWW GH LQWH InWW QnJRQ VW|UUH VNDGD PHQ N
DQGHOHQ NYLQQRU VRP EOLYLW NOLSSWD IDQQV L nOGHUVJUXS
SUD[LV VRP Gn YDU XWEUHGG Sn PnQJD I|[UORVVQLQJVNOLQLNH!L
UHVWULNWLY Gn VWXGLHU YLVDGH DWW NOLSS L PHOODQJnUGH
PnQJD NYLQQRU

.YLQQRU * nU YDUL PHGHOWDO nU YLG VLQ I|[UVWD I[UORV\
OIQJUH XWELOGQLQJ GHVWR IOGUH YDU NYLQQDQ $WW I|UVWI]|
GH EHK|YHU VN\GGD VLJ I|JU HQ R|QVNDG JUDYLGLWHW RFK GHW
NWHUVWnNU Gn KRQ NDQ EOL JUDYLG PLQVNDU P|MOLJKHWHQ DW
EHW\GHOVH EODQG EnGH NYLQQRU RFK PIQ I|[U RP GH KDU GHW
DQGUD YDULDEOHU EHK|YHU GRFN VWXGHUDV \WWHUOLJDUH

.YLQQRU PHG HIWHUJ\PQDVLDO XWELOGQLQJ KDGH L K|JUH XWV\
VOXWPXVNHO 6RFLDOVW\UHOVHQ UDSSRUWHUDU GHWVDPPD
XWELOGQLQJ HOOHU LQNRPVW SnYHUNDU RP GX V|[NW HOOHU InV
EULVWQLQJDU OHQ DOOD KDU LQWH INWW GHQ YnUG GH XSSOHY
EHVYIU HIWHU IJUORVVQLQJ EHK|YHU YHWD YDU GH NDQ In KMIC
GHVVD %ULVWHUQD L HIWHUYnUG RFK JODSS PHOODQ ROLND Y|
W\GOLJDUH YDUW NYLQQRU NDQ YIQGD VLJ '"HQ HQNIW
JUDYLGLWHWVUHJLVWUHW NRPPHU DWW VNLFNDV XW YLG WUH \
DUEHWHW OLNVRP EULVWQLQJVUHJLVWUHW UHGDQ J|U

SURFHQW DY NYLQQRU + nU KDGH InWW EDUQ PHG NHMVDU'
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nU )|JU |[YULJD YDU GHW OIJUH SURFHQW DY GHP nU RFK I0OC
\QJUH 9DUNHQ XWELOGQLQJ HOOHU LQNRPVW KDGH EHW\GHOVH
UHODWLRQ WLOO DWW GHW VNHGGH Il[UORVVQLQJDU L 6
SURFHQW 8SSIDWWQLQJHQ DWW [[UORVVQLQJVVIWW VNXOOH S
LQWH DY IRUVNQLQJ

$WW SUD[LV DWW NOLSSD YLG I|[lUORVVQLQJ IQGUDWYV V\QV W\GO

nU RFK IOGUH PHGDQ GH RFK \QJUH RIWDUH KDU InWW HQ |
EULVWQLQJ VIV $WW NOLSS IU VPIUWVDPW RFK KDU SnYHUNDW
HQNIW VRP NRPPHU DWW VNLFNDV XW WLOO DOOD NYLQQRU I
PHU NXQVNDS RP KXU GHW SnYHUNDU NYLQQRU Sn NRUW RFK Or

8WLIUNQ YLVVD UHVXOWDW ILQQV W\GOLJD VNLOOQDGHU XWLIUN
LGHQWLWHW $WW nOGHU RFK VH[XHOO LGHQWLWHW SnYHUNDU
XWELOGQLQJ RFK LQNRPVW RFNVNn SnYHUNDU NUIYHU HQ GMXSD

6W\UNRU RFK VYDJKHWHU

65+5 lU GHQ I|[lUVWD UDQGRPLVHUDGH EHIRONQLQJVVWXGLHQ
RFK UIWWLJKHWHU L 6YHULJH (Q DY VWXGLHQV IUIPVWD VW\UN
XUYDO DY GHQ VYHQVND EHIRONQLQJHQ 'HWWD J|U DWW YL ND
RFK LQWH HQEDUW RP UHVSRQGHQWHUQD 6YDUHQ KDU GHVVX\
lUnQ K|IJINYDOLWDWLYD UHJLVWHUGDWD 9LGDUH WLOONWHU PD
NOGHU VH[XHOO LGHQWLWHW RFK XWELOGQLQJVQLYn YLONHW |
HWW HIITHNWLYW IRONKIOVRDUEHWH 'HVVD VMIOYUDSSRUWHUD (
PIQQLVNRUV HUIDUHQKHWHU DY IJUORVVQLQJ RFK KXU GHW KDl
UHJLVWHUGDWD 6YDJKHWHU MIPI|lUW PHG WLGLJDUH VWXGLHU
PDQ GIU KDU LOQWHUYMXDW L HWW P|WH HOOHU YLD GDWRU RFK
GLUHNW NXQQDW I|[UNODUD RP UHVSRQGHQWHQ LQWH KDU I|UV

, XQGHUV|NQLQJHQ KDU YL VWIOOW HQ GHO IUnJRU RP EDUQ VRI
65+5 L 6YHULJH 'HW PHGI|U RFNVn DWW YL LQWH IU VINUD Sn Y
VDPEDQGVDQDO\VHU NDQ VWAUND KXU UHVXOWDWHW VND WRO
IDPLOMHI|UKNOODQGH XWLIUNnQ IUnJRU RP EDUQ

'"HW ILQQV IUnJRU L HQNIWHQ VRP KDU K|JUH LQWHUQW ERUWID
I[UnJRUQDV VYNULJKHWVJUDG HOOHU I|[lUVWNHOVH (Q DQQDQ V
PnQJD VYDUVDOWHUQDWLY YLONHW EnGH NUIYHU WnODPRG RF

O9LGDUH LQVDWVHU I|U IJUEIWWUDG VH[XHOO F

JRONKIOVRP\QGLJKHWHQ YHUNDU I|[U NXQVNDSVXSSE\JJQDG QDW
LQRP 65+5 8U HWW MIPVWIOOGKHWY MIPOLNKHWY RFK UIWWL.
KIOVD K|JVW UHOHYDQWD HIWHUVRP VWRUD VNLOOQDGHU ILQQ
[TUXWVIWWQLQJDU VDPW PHOODQ JUXSSHU L EHIRONQLQJHQ XWL
LGHQWLWHW

)JU DWW XSSQn PnOHQ L $JHQGD EHK|YV HQ |[YHUV\Q DY GHV
UnGJLYQLQJ I|[U SUHYHQWLYPHGHO VRP ILQQV LGDJ 0DQ EHK|YFE
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DY ROLND SUHYHQWLYPHWRGHU VDPW R|QVNDGH JUDYLGLWHWH
RUJDQLVHUDG RFK JHQRPI|UV LQRP KIOVR RFK VMXNYnUGHQ UH
PIQV P[MOLJKHWHU DWW In VLQD UHSURGXNWLYD EHKRY WLOOJF
EHK|YHU LQYROYHUDV L SUHYHQWLRQ DY R|QVNDGH JUDYLGLWH
RP VLQ VH[XHOOD KIOVD (Q MIPI{JUHOVH NDQ RFNVn J|UDV PHG |
QRUGLVND OIQGHU 2P WLOOJNnQJHQ WLOO SUHYHQWLYPHGHO PF
LGDJ EHK|YHU XQGHUV|NDV

6YHULJH KDU VHGDQ WDOHW HQ REOLJDWRULVN VH[ RFK VDP(
VHQDUH nU INWW Q\D UHGVNDS RFK PDWHULDO 8QJGRPVF
XQJGRPDUV I\WLVND RFK SV\NLVND KIOVD VDPW VWIUND GHUDYV
ODQGHW RFK EHV|NHQ IU JUDWLV .RQGRPHU IU RFNVn JUDWLYV
PRWWDJQLQJDU /DQGVWLQJHQ VXEYHQWLRQHUDU L K|J XWVWUIF
9NUGHQ KDU RFNVn OLNVRP VNRODQ RFK FLYLOD VDPKIOOHWYV F
XSSPIUNVDPPDW RFK XWELOGDW SHUVRQDO RP KRPR RFK ELVH
'HEEDVHUDG LQIRUPDWLRQ RFK XWELOGQLQJDU LQRP 65+5 RPUn
PnQJD VSUnN YLD 802 RFK <2802 802 IU HQ ZHEESODWYV [|U DOC
nU 3n 802 V ZHEESODWYV ILQQV NXQVNDS RP NURSSHQ VH[ UHO
GURJHU VMIOYNIQVOD <RXPR VH IU HQ PRWVYDUDQGH VDM
PIMOLJKHWHU VRP ILQQV LGDJ I|[UHIDOOHU IUIPMD HQ MIPOLN Yn

'"HW PHGLFLQVND XWIDOOHW DY I|[lUORVVQLQJ I|/OMV JHQRP 6RFL
%ULVWQLQJVUHILVWUHW RFK *UDYLGLWHWVUHJLVWUHW ©5H'
LQIRUPDWLRQ RP PIQQLVNRUV HUIDUHQKHWHU DY UHSURGXNWL"
PLVVIDOO DERUW RFK IJUORVVQLQJ RFK KXU GHVVD SnYHUNDW
UHJLVWHUGDWD

)UnQ nU NRPPHU *UDYLGLWHWVUHIJLVWUHW DWW NRPSOHWW
I[UnJRU RP JUDYLGD RFK Q\EOLYQD PDPPRUV XSSOHYHOVHU DY )
JUDYLGLWHW I|UORVVQLQJ RFK HIWHUYNnUG VDPW GHW I|UVWD

%ULVWHUQD L IJUORVVQLQJVYNUGHQ L 6YHULJH KDU EHO\VWV L
VRP XSSOHYHU EHVYIU HIWHU IJUORVVQLQJ VND In KMIOS RFK V
'H nWJIUGHU VRP JMRUW JHQRP NDUWOIJJQLQJDU RFK UDSSRUMW
NYLQQRU NDQ YIQGD VLJ I|[U VW|G RFK LQIRUPDWLRQ XQGHU GH¢

60XWVDWVHU RP UHSURGXNWLY KIOVD

$QYIQGQLQJHQ DY SUHYHQWLYPHGHO EODQG NYLQQRU L 6YHULJ
IYHQ XWLIUnNQ LQNRPVW 7DQNDU RP EDUQ YDULHUDU RFNVn XW
XWELOGQLQJ /LNDVn YDULHUDU UHSURGXNWLYD HUIDUHQKHWH!
I[lTUORVVQLQJ XWLIUNQ HQ PIQJG IDNWRUHU WLOO H[HPSHO nOGH!|
LEODQG UHJLRQ

7LO0OJINQJIJHQ Sn KIOVR RFK VMXNYnUG I|U UHSURGXNWLY KIOVD |
EIWWUH ,QIRUPDWLRQHQ RFK UnGJLYQLQJHQ I|U SUHYHQWLYPH
I[TUORVVQLQJ EHK|YHU EOL W\GOLJDUH RFK EIWWUH

229 (252)



SHIHUHQVHU

81 3BRSXODWLRQ )XQG 3URJUDPPH RI DFWLRQ DGRSWHG DW WKH ,
DQG HYHORSPHQW &DLUR 6HSW 1HZ <RUN 1< 8QLWHG 1DW
ODUORZ +0 %LVZDV . *ULIILQ 5 OHQ]JHO - :RPHQYV H[SHULHQFHV ZL
UHJXODWLRQ LQ %DQJODGHVK &XOWXUH KHDOWK VH[XDOLW\
"RUOG +HDOWK 2UJDQL]DWLRQ 7DVN )RUFH RQ 3RVW 2YXODWRU\ O
&RQWUDFHSWLRQ OHQVWUXDO UHJXODWLRQ E\ PLIHSULVWRQH SO
WULDO +XPDQ 5HSURGXFWLRQ

6WDUUV $0 (JHK $& %DUNHU * %DVX $ %HUWUDQG -7 %OXP 5 HW
UHSURGXFWLYH KHDOWK DQG ULJKWY IRU DOO UHSRUW RI WKH *X

81 7UDQVIRUPLQJ RXU :RUOG WKH DIJHQGD IRU VXVWDLQDEOH
1HZ<RUN 1< 8QLWHG 1DWLRQV

7TKH *XWWPDFKHU /DQFHW &RPPLVVLRQ RQ 6H[XDO DQG 5HSURGXFW
KWWSV 7Z2zZ2Z JXWWPDFKHU RUJ JXWWPDFKHU ODQFHW FRPPLVVLRC
2VLND JULEHUJ , .UDQW] * OIIWWI 6 -IUEULQN . 6H[ GLIIHUHQFHV L
6ZHGHQ $ UHJLVWHU EDVHG FURVYV VHFWLRQDO VWXG\ 6FDQGLQL

5SHIJIHULQJHQ 6RFLDOXWVNRWWHWY EHWIQNDQGH 6R8 8SSK
IQGUDG N|QVWLOOK|ULJKHW +IPWDG IUnQ KWWSV ZZZ ULNVG
ODJDU DUHQGH EHWDQNDQGH XSSKDYDQGH DY NUDYHW SD VWHUL
6NROYHUNHW 6H[ RFK VDPOHYQDGVXQGHUYLVQLQJ L JUXQGVNRO

RFK UHODWLRQHU L IPQHVXQGHUYLVQLQJHQ nUVNXUVHUQD 6w
6NROYHUNHW 6H[ RFK VDPOHYQDGVXQGHUYLVQLQJ L JUXQGVNROI
RFK UHODWLRQHU L IPQHVXQGHUYLVQLQJHQ nUVNXUVHUQD 6W

8SSGUDJ SVINLVN KIGKWW SFVWWDLZINBEQGUDISVINLYVNKDOVD VH XQJ
6RFLDOVWV\UHOVHQ %DUQV RFK XQJDV KIOVD YnUG RFK RPVRUJ

/IINHPHGHOVYHUNHW $QWLNRQFHSWLRQ *+ EHKDQGOLQJVUHNRPPHQ
+IPWDG IUnQ KWWSV ODNHPHGHOVYHUNHW VH XSORDG KDOVR R
VMXNYDUG EHKDQGOLQJVUHNRPPHQGDWLRQHU $QWLNRQFHSWLRQ
"RUOG +HDOWK 2UJDQL]DWLRQ )DFW 6KHHW )DPLO\ SODQQLQJ DQG
KWWSV zZzzZ ZKR LQW QHZV URRP IDFW VKHHWY GHWDLO IDPLO\ S
%DVWLDQHOOL & )DUULV 0 %UXQR 9HFFKLR 5& 5RVDWR ( *XLGD O
VWXG\ RI bPGKHUHQFH WR FRPELQHG RUDO FRQWUDFHSWLYH UHJLF

%HUHQVRQ $ $ VWXG\ RI WZR LQWHUYHQWLRQV WR LQFUHDVH DG
FRQGRP XVH DPRQJ DGROHVFHQWY DQG \RXQJ DGXOWV

/IDPYX * 6WHLQHU 0- &RQGRQ 6 +DUWPDQQ . &RQVLVWHQF\ EHWZ
XVLQJ FRQWUDFHSWLRQ DQG FXUUHQW PHWKRG XVHG WKH LQIOX
&RQWUDFHSWLRQ

%LW]HU - *HP]JHOO 'DQLHOVVRQ . 5RXPHQ ) ODULQWFKHYD 3HWURY
&+2,&( VWXG\ HIIHFW Rl FRXQVHOOLQJ RQ WKH VHOHFWLRQ RI FRI
PHWKRGV LQ FRXQWULHV 7KH (XURSHDQ MRXUQDO RI FRQWUDF!

$URQVVRQ . ODOPVWUI|P & 6HNUHWPHWRGHQ HQ PHWRG I|U IDPL

6DKOJUHQVND $NDGHPLQ *|WHERUJV 8QLYHUVLWHW +IPWDG IL
KWWSV JXSHD XE JX VH ELWVWUHDP JXSHDB B B SC
%LOOLQIJVPHWRGHQ 6YHULJH >XBYWEADSVHUDG EL O @L XIRWIBDW R G HQ

IDWXUDO &\FOHWWWPSNWD GZIAMQDWXUDOF\FOHV FRP

/ILGHJDDUG * /iNNHJDDUG ( 6YHQGVHQ $/ $JJHU & +RUPRQDO FRC
WKURPERHPEROLVP QDWLRQDO IROORZ XS VWXG\ %PM E
%LW]HU - $P\ - - %HHUWKXL]JHQ 5 %LUNKIXVHU 0 %RPEDV 7 &UHLQ
KRUPRQDO FRQWUDFHSWLYHY FRQWDLQLQJ WKLUG RU IRXUWK JH
DFHWDWH DQG WKH DVVRFLDWHG ULVN RI WKURPERHPEROLVP - )I

0iUFK /6 BNRYOXQG &: +DQQDIRUG 3& ,YHUVHQ / )LHOGLQJ 6 /LGl
KRUPRQDO FRQWUDFHSWLRQ DQG WKH ULVN RI EUHDVW FDQFHU 1
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https://www.uppdragpsykiskhalsa.se/ungdomsmottagningar/
http://www.billingsmetoden.se/
https://www.naturalcycles.com/

"HVWKRIlI &/ 3LNH 0& +RUPRQDO FRQWUDFHSWLRQ DQG EUHDVW FI
DQG J\QHFRORJ\

=HWKUDHXV 1 'UHEHU $ 5DQHKLOO ( %ORPEHUJ / /DEULH ) YRQ 6F
FRPELQHG RUDO FRQWUDFHSWLYH LQIOXHQFHY JHQHUDO ZHOO EH
UDQGRPL]JHG SODFHER FRQWUROOHG WULDO )HUWLOLW\ DQG VWHU!
/IXQGLQ & 'DQLHOVVRQ .* %L[R 0 ORE\/ %HQJWVGRWWHU + -DZDG
FRQWUDFHSWLYH XVH LV DVVRFLDWHG ZLWK ERWK LPSURYHPHQW
SKDVHV RI WKH WUHDWPHQW F\FOH2$ GRXEOH EOLQG SODFHER FR
3V\IFKRQHXURHQGRFULQRORJ\

/IXQGLQ & ODOPERUJ $ 60H]DN - 'DQLHOVVRQ .* %L[R O %HQJWVGHF
DQG FRPELQHG RUDO FRQWUDFHSWLYHV D UDQGRPLVHG SODFHE

=HWKUDHXV 1 'UHEHU $ 5DQHKLOO ( %ORPEHUJ / /DEULH ) YRQ 6F
&RQWUDFHSWLYHV DQG 6H[XDO )XQFWLRQ LQ :RPHQ D 'RXEOH %OL(
7ULDO 7KH -RXUQDO RI FOLQLFDO HQGRFULQRORJ\ DQG PHWDEROLYV
2, MF
ODOPERUJ $ 3HUVVRQ ( %U\QKLOGVHQ - +DPPDU 0 +RUPRQDO FR(
TXHVWLRQQDLUH EDVHG VWXG\ RI \RXQJ 6ZHGLVK ZRPHQ 7KH (XU
5HSURGXFWLYH +HDOWK &DUH
BNRYOXQG &: OjUFK /6 .HVVLQJ /9 /LGHJDDUG ‘ $VVRFLDWLRQ RI
GHSUHVVLRQ -$0%$ SV\FKLDWU\
%URZQ - &UDZIRUG 7- 'DWWD 6 3UHQWLFH $ 2UDO FRQWUDFHSWL
HQGRPHWULRVLY &RFKUDQH 'DWDEDVH RI 6\VWHPDWLF 5HYLHZV
&DVSHU 5) 3URJHVWLQ RQO\ SLOOV PD\ EH D EHWWHU ILUVW OLQH
HVWURJHQ SURJHVWLQ FRQWUDFHSWLYH SLOOV )HUWLOLW)\ DQG V\
.DOOQHU +. 7KXQHOO / %U\QKLOGVHQ - /LQGHEHUJ 0 'DQLHOVVR
DWWLWXGHYV WRZDUGY FRQWUDFHSWLYH XVH LQ 6ZHGLVK ZRPHQ I
H
'LQQHU % 3HLSHUW -) =KDR 4 %XFNHO & ODGGHQ 7 $OOVZRUWK -
UHYHUVLEOH FRQWUDFHSWLRQ 1HZ (QJODQG -RXUQDO RI OHGLFLQH
6RFLDOVW\UHOVHQ 6WDWLVWLN RP DERUWHU +IPWDG IUnQ
KWWSV ZZZ VRFLDOVW\UHOVHQ VH VWDWLVWLN VWDWLVWLNHIW
*URXS (& *URXS (&: %DLUG ' &DPHURQ 6 (YHUV - *HP]JHOO 'DQLHOV\
FRQWUDFHSWLRQ :LGHO\ DYDLODEOH DQG HIIHFWLYH EXW GLVDS
UHYLHZ +XPDQ 5HSURGXFWLRQ
/L & /| &KHQ ' - 'HQJ <) 6RQJ /3 OR ;7 /LX .- )HDVLELOLW\ DQG HI
SUHJQDQF\ SUHYHQWLRQ ZLWK ORZ GRVH PLIHSULVWRQH FRPELQF
PHQVWUXDWLRQ +XPDQ 5HSURGXFWLRQ
6RFLDOVW\UHOVHQ 6WDWLVWLNGDWDEDV 6WDWLVWLN RP JUDYLCG
+IPWDG IUnQ KWWS ZZZ VRFLDOVW\UHOVHQ VH /LVWV $UWLNHONI
,QVWLWXWHW I|U +10VD RFK 91011UG 7+/ $ERUWHU L 1RUGHQ +
KWWSV WKO IL VY ZHE WKOIL VY VWDWLVWLN VWDWLVWLN HIWHL
KDOVD DERUWHU DERUWHU L QRUGHQ
/iINHODQG 0 + $5 $NHUNDU 5 3HGHUVHQ < %i\XP % +RUQ V 0 6HOL
RP VYDQJHUVNDSVDYEURW IRU >S5HSRUW RQ WHUPLQDWLRQ RI ¢
YRONHKHOVHLQVWLWXWWHW 5DSSRUW QU > @i
6DGLQVN\ 6 6LQJK 6 6XPPHUV & B6HFXULQJ WKH ULJKW WR VDIH D
WKH *XWWPDFKHU /DQFHW &RPPLVVLRQ 5HSURGXFWLYH +HDOWK 0D
$SWHU ' ODULRQV / 5HSURGXNWLY KIOVD L )LQODQG RFK 6YHULJH

ORUHDX & %RKHW $ 7UXVVHOO - %DMRV 1 (VWLPDWHV RI XQLQW
GHFDGH LQ J)UDQFH DV D IXQFWLRQ RI FRQWUDFHSWLYH EHKDYLRU
$DUHV (% %UXNHQ DY KRUPRQHOOH SUHYHQVMRQVPLGOHU
8QLYHUVLWHWHW L 2VOR 1RUJH +IPWDG IUnQ KWWSV Z7ZZ GXI
IL &/ &KHQ '- 6RQJ /3 :DQJ < =KDQJ =) /LXO0O; HW DO (IIHFWLYH
GRVHV RI PLIHSULVWRQH FRPELQHG ZLWK PLVRSURVWRO IRU WKH
GRVH UDQJLQJ UDQGRPL]JHG FRQWUROOHG WULDO 5HSURGXFWLYH ¢
/IL &/ 6RQJ /3 7DQJ 6 < =KRX /-*< ., +H + OR ;7 HW DO (IILFDF\ VDI
ORZ GRVH PLIHSULVWRQH DQG VHOI DGPLQLVWHUHG PLVRSURVWRC
UDQGRPL]HG FRQWUROOHG WULDO 5HSURGXFWLYH 6FLHQFHV
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6LOYD & 3DWHO $ OLVFDUULDJH X&GWFWWREBY W IBWHILENQF® G( ¥ LGHIR

*HRUJH / *UDQDWK ) -RKDQVVRQ $/ 20DQGHU % &QDWWLQJILXV 6
3DHGLDWULF DQG SHULQDWDO HSLGHPLRORJ\
$GROIVVRQ $ /DUVVRQ 3 * &XPXODWLYH LQFLGHQFH RI SUHYLRX\
+ D UHJLVWHU VWXG\ $FWD REVWHWULFLD HW J\QHFRORJLFD
JHRGRU 1LOVVRQ 6 $QGKEDUNEG. EWARD §GEHUVHQ $0 5LVN IDFWF
PLVFDUULDJH IURP D SUHYHQWLR QKBS WWSHF\W 6B * DS Q D Q\WRIQ DLDGML
-RXUQDO RI 2EVWHWULFV *\QDHFRORJ\
$QGHUVHQ $ 01 :RKOIDKUW - &KULVWHQV 3 20VHQ - OHOE\H 0 Ol
SRSXODWLRQ EDVHG UHJLVWHU OLQNDJH VWXG\ %PM
)DUUHQ - OLWFKHOO -RQHV 1 9HUEDNHO -< 7LPPHUPDQ ' -DOPEUDQ
LPSDFW RI HDUO\ SUHJQDQF\ ORVV +XPDQ UHSURGXFWLRQ XSGDWF
'RUOG +HDOWK 2UJDQL]DWLRQ :+2 *OREDO ODWHUQDO ORUWDOLW\
KWWS 77ZZ ZKR LQW JKR PDWHUQDOBKHDOWK PRUWDOLW\ PDWHU
6RFLDOVW\UHOVHQ 6RFLRHNRQRPLVND IDNWRUHUV SnYHUNDQ Sn
[JUORVVQLQJ BWRFNKROP 6RFLDOVW\UHOVHQ
%HUJVWU|P 0 .LHOHU + :DOGHQVWU|P 8 (IIHFWV RI QDWXUDO FKL
DQWHQDWDO HGXFDWLRQ RQ HSLGXUDO UDWHV H[SHULHQFH RI F
IDWKHUV D UDQGRPLVHG FRQWUROOHG PXOWLFHQWUH WULDO %-:
*\QDHFRORJ\
%HUJVWU|P 0 .LHOHU + :DOGHQVWU|P 8 3V\FKRSURXE\OD[LV GXU|I
UHODWHG RXWFRPHV DQG H[SHULHQFH Rl FKLOGELUWK $FWD REV

%HUJVWU|P 0 .LHOHU + :DOGHQVWU|P 8 $ UDQGRPLVHG FRQWURO
PHQYV VDWLVIDFWLRQ ZLWK WZR PRGHOV RI DQWHQDWDO HGXFDWL!
%HUJVWU|P 0 5XGPDQ $ :DOGHQVWU|P 8 .LHOHU + )HDU RI FKLOG
VXEVHTXHQW FKLOGELUWK H[SHULHQFH DQG LPSDFW RI DQWHQDMW
UDQGRPL]JHG FRQWUROOHG WULDO $FWD REVWHWULFLD HW J\QHFR
BYHQVND %DUQPRUVNHI|[UEXQGHW 6LJQHNXUVHQ DYVODSSQLQJ 6
+IPWDG IUnQ ZZZ EDUQPRUVNHIRUEXQGHW VH
6RFLDOGHSDUWHPHQWHW )|UIOGUDXWELOGQLQJ EHWIQNDQGH IL
IIGHOVH B6WRFNKROP /LEHU)|UODJ $OOPIQQD I|UO
BRFLDOGHSDUWHPHQWHW 6W|G L I[UIOGUDVNDSHW EHWIQNDQGH
BRFLDOGHSDUWHPHQWHW )|UIOGUDVW|G HQ YLQVW I|U DOOD Q
KMIOS WLOO I|[UIOGUDU L GHUDV I|JUIOGUDVNDS EHWIQNDQGH 6WRF
BRFLDOVW\UHOVHQ (IIHNWHU DY I|[UIOGUDVW|G >(OHNWURQLVN UH
XWYIUGHULQJ Sn XSSGUDJ DY 6RFLDOVW\UHOVHQ 6WRFNKROP 6R
BRFLDOVW\UHOVHQ )|UIOGUDVW|G LQRP KIOVR RFK VMXNYnUG 6W
cUVUDSSRUW *UDYLGLWHWVUHJLVWUHW 6WRFNKROP 6YHULJHV
KWWSV ZZZ PHGVFLQHW FRP *5 XSORDGV KHPVLGD GRNXPHQWDUN
SGI

BWDWHQV %HUHGQLQJ I|U OHGLFLQVN RFK 6RFLDO 8WYIUGHULQJ 6
IJ]UORVVQLQJVVNDGRU VRP XSSNRPPLW YLG YDJLQDO I|[UORVVQLQ.
IYHUVLNWHU 6WRFNKRRWWS +IPIWDBHEXMNH VY SXEOLNDWLRQHU VE
NDUWODJJHU EHKDQGOLQJ DY IRUORVVQLQJVVNDGRU VRP XSSNRP
NDUWODJJQLQJ DY VIVWHPDWLVND RYHUVLNWHU

BWDWHQV %HUHGQLQJ I|U OHGLFLQVN RFK 6RFLDO 8WYIUGHULQJ 6¢
$QDOVILQNWHUVNDGRU YLG IJUORVVQLQJ 6WRFNKROP >XSSGDWE
KWWS 7Z7ZZ VEX VH VY SXEOLNDWLRQHU 6%8 XWYDUGHUDU DQDOV
ODF/HQQDQ $+ 7D\ORU $: :LOVRQ '+ :LOVRQ ' 7KH SUHYDOHQFH R
WKHLU UHODWLRQVKLS WR JHQGHU DJH SDULW\ DQG PRGH RI GHO
2EVWHWULFV *\QDHFRORJ\

*\KDJHQ 0 %XOODUER 0 1LHOVHQ 7) OLOVRP , )DHFDO LQFRQWLQF
FRPSDULVRQ EHWZHHQ YDJLQDO GHOLYHU\ DQG FDHVDUHDQ VHFW

6RFLDOVW\UHOVHQ .RPSOLNDWLRQHU HIWHU IJUORVVQLQJ >(OHNW
KWWS zZzZzZ VRFLDOVWA\UHOVHQ VH /LVWV $UWLNHONDWDORJ $WWD
/IDQGVWLQJHQV |[PVHVLGLJD I|[UVINULQJVERODJ /|) 6INHU I[JUORVVQ
KWWSV ORI VH SDWLHOWVDNHUKHW YDUD SURMHNW VDNHU IRU(
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http://www.who.int/gho/maternal_health/mortality/maternal/en/
https://www.medscinet.com/GR/uploads/hemsida/dokumentarkiv/GR_%C3%85rsrrapport_2017_4.0.pdf.
http://www.sbu.se/sv/publikationer/sbu-kartlagger/behandling-av-forlossningsskador-som-uppkommit-vid-vaginal-forlossning--en-kartlaggning-av-systematiska-oversikter/
http://www.sbu.se/sv/publikationer/SBU-utvarderar/analsfinkterskador-vid-forlossning/
https://lof.se/patientsakerhet/vara-projekt/saker-forlossningsvard/

. HWWOH & 7RKLOO 6 3HULQHDO FDUH %0- FOLQLFDO HYLGHQFH
BYHQVN )JUHQLQJ I|U 2EVWHWULN RFK *\QHNRORJL 6)2* RFK 6YHQ)
%IFNHQERWWHQXWELOGQU@WS EBFFNMIDERWMPHQOXWELOGQLQJ VH
BYHQVN )JUHQLQJ I|JU 2EVWHWULN RFK *\QHNRORJL 6)2* %ULVWQL
KWWSV 7277 VIRJ VH VWDUW NYDOLWHW EULVWQLQJVUHJLVWUHW

/ILQGJUHQ ( *RWWYDOO . /LQQDUVVRQ ( 5DTXHWWH 0 %LOOIDON 6
QDWLRQHOO NDUWOIJJQLQJ DY YNnUGHQ WLOO NYLQQRU HIWHU I|UC
.OLWWPDUN 6 *DUJRQ 0 $QGHUVVRQ ( :HOOV 0% /*%74 FRPSHWHQF
H[SHULHQFHV Rl UHSURGXFWLYH KHDOWK FDUH LQ 6ZHGHQ 6FDQG -
+DGODQG 6( <HKLD %5 ODNDGRQ +- &DULQJ IRU /HVELDQ *D\ %LVF
AXHVWLRQLQJ <RXWK LQ ,QFOXVLYH DQG $IILUPDWLYH (QYLURQPHQ
‘2, M SFO

.OHLQ '$ ODOFROP 10 %HUU\ %LEHH (1 3DUDGLVH 6/ &RXOWHU -6 .
3ULPDU\ &DUH DQG )DPLO\ 30DQQLQJ 6HUYLFHV IRU /*%7 &OLHQWV
*XLGHOLQHV /*%7 +HDOWK ‘2, OJEW

5LFKDUG %UIQVWU|P +IOVD RFK OLYVYLOONRU EODQG XQJD KEWT

)257( )RUVNQLQJVUNRGHW I|U KIOVD DUEHWVOLY RFK YIOIIUG

KWWSV IRUWH VH DSS XSORDGV KDOVD RFK OLYVYLOONRU
*UHHQH 0= +XJKHV 7/ BRPPHUV 06 +DQORQ $ OHJKDQL 6+ $VVRF
DQG &HUYLFDO &DQFHU 6FUHHQLQJ LQ D &RPPXQLW\ 6DPSOH RI 6H[

+HDOWK /DUFKPW 2, MZK
JLJKW $ :DQJ /) =H\PR $ *RPH] /RER 9 )DPLO\ SODQQLQJ DQG FRQ\
PHQ &RQWUDFHSWLRQ ‘2, M FRQWUDFHSWLRQ

&KDUOWRQ %0 &RUOLVV +/ OLVVPHU 6$ 5RVDULR 0 6SLHJHOPDQ '
GLIIHUHQFHV LQ WHHQ SUHJQDQF\ DQG KRUPRQDO FRQWUDFHSWL
JHQHUDWLRQV $P - 2EVWHW *\QHFRO H ‘2, M DMRJ
(YHUHWW %* B6H[XDO RULHQWDWLRQ GLVSDULWLHV LQ VH[XDOO\ Wl
LQWHUVHFWLRQ EHWZHHQ VH[XDO LGHQWLW)\ DQG VH[XDO EHKDYLR!
‘2, v

(YHUHWW %* +LJJLQV -$ +DLGHU 6 &DUSHQWHU ( 'R 6H[XDO OLQRU
DQG 5HSURGXFWLYH +HDOWK &DUH DQG &RXQVHOLQJ" - :RPHQV +HI
"2, MZK

/HZLQ % )XJO OH\HU . 6H[ L 6YHULJH RP VH[XDOOLYHW L 6YHULJH
JRONKIOVRLQVWLWXWHW

5/FNQHU * gOXQG $ 7KH XVH RI HSLVLRWRP\ LQ SULPLSDUDV LQ 6:
SDUWLFXODU IRFXV RQ WZR KRVSLWDOV $FWD REREWHWULFLD HW

+RJQHUW + 6NMHO GENVQIHD Y(VRBPJHOHLNLQKHLPR 2 OLOVRP , /LGHJ
+LJK ELUWK UDWHYV GHVSLWH HDV\ DF FHKEVH W\R LIRRXDVOUD\ M 6 W LIRFQV
REVWHWULFLD HW J\QHFRORJLFD 6FDQGLQDYLFD

+RJQHUW + BNMHOGHVWDG )( *HP]HOO 'DQLHOVVRQ . +HLNLQKHLPR
(FRORJLFDO VWXG\ RQ WKH XVH Rl KRUPRQDO FRQWUDFHSWLRQ
WKH 1RUGLF FRXQWULHV %0- RSHQ H

*HP]HOO 'DQLHOVVRQ . 7KXQHOO / /LQKBHEMWR YOD D\GP®RGH Q\D Wl-Q W F
&RPSUHKHQVLYH FRXQVHOLQJ DERXW FRPELQHG KRUPRQDO FRQW
FRQWUDFHSWLYH PHWKRGV UHVXOWV RI WKH &+2,&( SURJUDP LQ
J\QHFRORJLFD 6FDQGLQDYLFD

JRONKIOVRP\QGLJKHWHQ +LY L 6YHULJH >(OHNWURQLVN UHVXUV@
KWWSV 7ZZZ IRONKDOVRP\QGLJKHWHQ VH SXEOLFHUDW PDWHULDO

/JLQGK , %ORKP ) $QGHUVVRQ (OOVWU|P $ OLOVRP , &RQWUDFHSYV
WKUHH JHQHUDWLRQV RI 6ZHGLVK IHPDOH WHHQDJHUV IURP WKH

6NRJVGDO <5( .DUOVVRQ -c &DR < )DGO +( 7\GpQ 7$ &RQWUDFHS
LQWHQWLRQV DPRQJ ZRPHQ UHTXHVWLQJ FRQWUDFHSWLYH FRXQ
6FDQGLQDYLFD

9DQZHVHQEHHFN , %DNNHU ) *HVHOO 6 6H[XDO KHDOWK LQ WKH 1|
VXUYH\ DPRQJ 'XWFK DGXOWV ,QWHUQDWLRQDO -RXUQDO RI BH[XD(
BWH\Q 36 *ROGVWXFN 1' &RQWUDFHSWLYH QHHGV Rl WKH DGROHYV
2EVWHWULFV *\QDHFRORJ\

5XWJHUV WKH 'XWFK ,QVWLWXWH 6H[XDO KHDOWK LQ WKH 1HWKH
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http://backenbottenutbildning.se/index.php.
https://www.sfog.se/start/kvalitet/bristningsregistret/
http://www.folkhalsomyndigheten.se/link/9136ca6a1f5e4ef2829084fcc33c4c77.aspx

6XPPDU\ >FLWHUDG IHEUXDUL @ +IPWDG IUnQ
KWWSV Z7Z7ZZ UXWJHUV LQWHUQDWLRQDO VLWHYV UXWJHUVRUJ ILOH
/HQQDUW /HH /RFN +HOVHGLUHNWRUDWHW 1RUJH )DOOHQGH DERUYV

6QDNN RP GHW 6WUDWHJIL IRU VHNVXHOO KHOVH 2VOR 1RU.
KWWSV 727Z27Z UHIMHULQJHQ QR FROQWHQWDVVHWYV H G D H
HOVH SGI

1RUZD\ KDV IHZHVW QXPEHU Rl WHHQDJH DERUWLRQV LQ WKH 1RU
+IPWDGKIWWE QRUZD\WRGD\ LQIR HYHU\GD\ QRUZD\ IHZHVW Q

QRUGLF FRXQWULHYV

6FK\WW ( 1LOVHQ $ %HUQKDUGW ( 6WLOO FKLOGOHVV DW WKH D

RI 6ZHGLVK ZRPHQYV DQG PHQYV UHSURGXFWLYH LQWHQWLRQV 6H

+DQN . $QGHUVVRQ * 3DUHQWDO JHQGHU LQGLIIHUHQFH RU SHUV
WXUQ WR WKH VW FHQWXU\" $ UHIOHFWLRQ RQ 3ROODUG DQG ORL
FDVH 'HPRJUDSKLF 5HVHDUFK

+DQN . .RKOHU + 3 *HQGHU SUHIHUHQFHV IRU FKLOGUHQ LQ (XURSH
FRXQWULHV 'HPRJUDSKLF UHVHDUFK

%RVFKLQL $ 6XQGVWU|P 0 'HW RMIPOLND IDGHUVNDSHW (NRQRPLV
6YHULJHV UHJLRQHU RFK ODQGVWLQJ gYHUHQVNRPPHOVH PHOOD(

IDQGVWLQJ RP INDG WLOOJIQJOLJKHW RFK MIPOLNKHW L I|U¢
LQVDWVHU [|U NYLQQRUV KIOVD +IPWDG 1UNnQ
KWWSV VNO VH GRZQORDG Il FDFE H G 2YHUHQ)

QJVYDUGHQ SGI

&DSSHOO - 3XNDOO &) 3HUFHSWLRQV RI WKH HIIHFWV Rl FKLOGEL!
LQGLYLGXDOV %LUWK

&DSSHOO - ODF'RQDOG 7. 3XNDOO &) )RU QHZ PRWKHUV WKH UHO
FKDUDFWHULVWLFV DQG SRVWSDUWXP VH[XDOLW\ 7KH &DQDGLDQ -

+DQGHO]DOWYV -( /HY\ 6 3HOHG < <DGLG / *ROG]ZHLJ * ORGH RI GH
SRVWSDUWXP VH[XDOLW\ $UFKLYHV Rl J\QHFRORJ\ DQG REVWHWUL
5/FNQHU * +HQQLQJVVRQ $ :DKOEHUJ 9 gOXQG $ (YDOXDWLRQ RI
WHDUV RI SHULQHXP GXULQJ FKLOGELUWK 6FDQGLQDYLDQ MRXUQET
(UHQV % 3KHOSV $ &OLIWRQ 6 OHUFHU &+ 7DQWRQ & +XVVH\' H
%ULWLVK QDWLRQDO VXUYH\ RI VH[XDO DWWLWXGHY DQG OLIHVW\C

7KH 1DWLRQDO 6XUYH\ RI VH[XDO DWWLWXGHY DQG OLIHVW\OHV ¢/
,QIHFWLRQ DQG 3RSXODWLRQ +HDOWK 8QLYHUVLW\ &ROOHJIH /RQG
2727 QDWVDO DF XN PHGLD ILQDO TXHVWLRQQDLUHBWHFKQLFDO
802 VH +IPWDXGNW8® ZZ7Z XPR VH

<RXPR VH +IPWDVG&/ BUWNQ ZZZ \RXPR VH

*UDYLGLWHWVUHIJLVWUHW 2P *UDYLGLWHWVUHJLVWUHW >FLWHU
KWWSYV Z7ZZ PHGVFLQHW FRP JU GHIDXOW DVS]|
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6H[ RFK VDPOHYQDGVXQGHUYLYV
YLNWLJ GHO DY 65+5

$OOD KDU UIWW WLOO NXQVNDS RP 65

$O00OD VRP JnU L VYHQVN VNROD KDU UIWW WLOO HQ HYLGHQVETL
NXQVNDSVK|IMDQGH VH[ RFK VDPOHYQDGVXQGHUYLVQLQJ VRP O
RFK UHSURGXNWLY KIOVD RFK UIWWLJKHWHU 65+5 6NRODQ IU
UIWWHQ WLOO LQIRUPDWLRQ RFK NXQVNDS IU FHQWUDO I|U 65+

YOHUD QDWLRQHOOD RFK LQWHUQDWLRQHOOD ULNWOLQMHU RF
RFK VDPOHYQDGVXQGHUYLVQLQJ JHU HOHYHUQD I|[UXWVIWWQLC
NULWLVND RFK NRPPXQLNDWLYD [|[UPnJD RFK VWIUNHU GHUDV P
DQVYDUVIXOOD EHVOXW QIU GHW JIOOHU VH[XDOLWHW RFK UHO

)n WA\FNHU DWW VNROXQGHUYLVQLQJHC
NXQVNDS

SURFHQW XSSJDY DWW VNRODQV VH[ RFK VDPOHYQDGVXQG'H
GH EHK|YHU 'HW VYDUHW JDY IOHU PIQ SURFHQW 1Q NYLQC

SURFHQW DQVnJ DWW XQGHUYLVQLQJHQ LQWH JHWW GHP W
VNDIIDW GHQ NXQVNDS GH EHK|YHU Sn DQQDW VIWW

7TRWDOW XSSJDY SURFHQW DWW GH DOGULJ InWW QnJRQ VH]

11U GHW JIOOHU XSSIDWWQLQJHQ RP LIDOO GH InWW WLOOUIFN
VLIQLILNDQWD VNLOOQDGHU PHOODQ PIQ RFK NYLQQRU XWLIUNC

0lQ lU JHQHUHOOW PHU Q|MGD PHG GHQ VH[ RFK VDPOHYQDG\
LGHQWLWHW MIPI|lUW PHG NYLQQRU

+RPR RFK ELVH[XHOOD SHUVRQHU SURFHQW UHVSHNWLYH
IQ KHWHURVH[XHOOD SURFHQW DWW VNRODQV VH[ RFK VD
NXQVNDS GH EHK]|YHU

, MIPIJTUHOVH PHG )RONKIOVRP\QGLJKHWHQV XQGHUV|NQLQJ 8Q
NLOODUQD RFK SURFHQW DY WMHMHUQD L nOGHUQ + nU D
VNRODQ ORWVYDUDQGH DQGHODU L 65+5 U SURFHQW UH

/IUDUQD EHK|YHU PHU NRPSHWHQV RF|
VWA\UQLQJ

'H VYHQVND OIURSODQHUQD JHU JRGD IJ|UXWVIWWQLQJDU I|U HC
K| NYDOLWHW 7URWYV GHWWD YLVDU ROLND JUDQVNQLQJDU DW
NYDOLWHWVEULVWHU L XQGHUYLVQLQJHQ )|U DWW NRPPD WLOC
OlubUQD PHU NRPSHWHQV RFK PnVWH NIQQD VLJ WU\JJD L DWV
/[TUDUXWELOGQLQJDUQD PnVWH UXVWD OIlUDUQD I|U DUEHWHW F
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WLOO NRPSHWHQVXWYHFNOLQJ

'"HVVXWRP EHK|YHU UHNWRU HOOHU DQQDQ VNROOHGDUH JH W\(
VDPOHYQDGVXQGHUYLVQLQIJHQ RFK GHVVD SHUVSHNWLY PnVW
DWW XQGHUYLVQLQJHQ SODQHUDYV I[I|OMV XSS RFK XWYIUGHUDYV

SIWWHQ WLOO NXQVNDS RFK LQIRUPDW
VH[XDOLWHW

(Q FHQWUDO GHO DY VH[XHOO RFK UHSURGXNWLY KIOVD RFK Ul
'HW KDQGODU RP UIWWHQ DWW KD WLOOJnQJ WLOO HYLGHQVED!
NURSSHQ RP KXU PDQ NDQ KD VINUD RFK QMXWEDUD VH[XHOOD
RFK IJUEIWWUDU VLQ VH[XHOOD RFK UHSURGXNWLYD KIOVD 'HW
PIQQLVNRUV UIWW DWW EODQG DQQDW In YDUD GHQ PDQ YLOO °
RP QIU RFK KXU PDQ YLOO KD EDUQ VDPW UIWWHQ DWW OHYD H
RFK YNnOG (Q YLNWLJ NXQVNDSVNIOOD I|U EDUQ XQJD RFK XQJD
MIPVWIOOGKHW VH[XDOLWHW RFK UHODWLRQHU LQRP GH REOLJE
EHQIPQG VH[ RFK VDPOHYQDGVXQGHUYLVQLQJHQ 6NRODQ IU H
SULQFLS DOOD EDUQ RFK HOHYHU PHG OnQJVLNWLJD KIOVRIUIP N

6NRODQ VRP KIOVRIUIPMDQGH DUHQD

8QGHU GH WLGLJD VNRONUHQ OIJJV WLOO VWRU GHO JUXQGHUQ
KIOVD RFK OLYVVWLO :+2 V GHILQLWLRQ DY HQ KIOVRIUIPMDQGH
[flU DWW VWIUND YHUNVDPKHWHQV NDSDFLWHW DWW IUIPMD EU
OIUDQGHPLOM| RFK JRGD DUEHWVI|UKNOODQGHQ 6NRODQ VND F
KIOVRUHODWHUDGH EHKRY Sn IOHUD ROLND VIWW

, VOXWEHWIQNDQGHW IUnQ .RPPLVVLRQHQ I|U MIPOLN KIOVD E
KIOVRIUIPMDQGH DUHQD +IOVRIUIPMDQGH DUEHWH NDQ EHVNU
PIQQLVNRU [INDG NRQWUROO |YHU VLQ KIOVD RFK PIMOLJKHW DV
NXQVNDS RP EDUQV RFK XQJDV YIOPNnHQGH RFK XWYHFNOLQJ .R
EIU DUEHWD OnQJVLNWLJW PHG DWW XWYHFNOD VNRODQV UROC

.RPPLVVLRQHQ I|U MIPOLN KIOVD VNULYHU RFNVNn L VLWW VOXWE
QlU GHW JIOOHU DWW VSULGD NXQVNDS RP 65+5 JHQRP VH[ RFEK
NRSSODV EODQG DQQDW WLOO VMIOYEHVWIPPDQGH NRQWUROO
UIWWLIJKHWVSHUVSHNWLY . XQVNDSHQ RP 65+5 EHK|YHU |[ND RFK
NRPPXQHU RFK ODQGVWLQJ DWW YHUND I|[U DWW XWYHFNOD VH|

(OHYHU PHG RPIDWWDQGH IUnQYDUR L GH REOLJDWRULVND VNR
VRP GH KDU UIWW WLOO RFK NDQ GIUPHG VDNQD GH NXQVNDSH
JUXQGVNROHXWELOGQLQJ NDQ VHQDUH EHJUIQVD HWW IUDPWLC
\UNHV RFK VDPKIOOVOLY $WW NODUD VNRODQ IU GHQ YLNWLJD
XWYHFNOLQJ RFK |[NDG VNROQIUYDUR JHU YLQVWHU EnGH I|U G
$UEHWHW DWW |ND QIUYDUR RFK [[UHE\JJD IUnQYDUR EHK|YHU

%DUQ RFK XQJGRPDU VRP LQWH EHILQQHU VLI LQRP VNRODQV L
VRFLDOW XWVDWW RFK YDUD PHU VnUEDU IQ DQGUD 'HVVD HO
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65+5

(Q LOQWHJIJUHUDG GHILQLWLRQ DY 65+5

, *XWWPDFKHU /DQFHW NRPPLVVLRQHQV UDSSRUW RP 65+5 N
UHSURGXNWLY KIOVD RFK UIWWLJKHWHU IU HQ IJUXWVIWWQLQJ

MIPVWIOOGKHW RFK PIQVNOLJW YIOEHILQQDQGH .RPPLVVLRQHQ
LQVDWVHU I|JU DWW XSSQn LQWHQWLRQHQ L GHQ EUHGD RFK LQ
SUHVHQWHUDU 'HW KDQGODU EODQG DQQDW RP DWW DOOD KDL
RP VH[XHOO RFK UHSURGXNWLY KIOVD YLONHW LQNOXGHUDU HY
RFK VDPOHYQDGVXQGHUYLVQLQJ .RPPLVVLRQHQ O\IWHU RFNVn
PDUJLQDOLVHUDGH JUXSSHU VRP VIUVNLOW EHK|YHU XSSPIUNVI
UIWWLIJKHWHU Sn RPUNGHW 'HW NDQ KDQGOD RP HQ SHUVRQV F
NJQVLGHQWLWHW N|QVXWWU\FN HOOHU N|QVNDUDNWIULVWLND

, *XWWPDFKHU /DQFHW NRPPLVVLRQHQV UDSSRUW EHVNULYV RF
VDPOHYQDGVXQGHUYLVQLQJ VRP E\JJHU IIlUGLJKHWHU IUIPMDU
NIQVPIQVWHU VRP PHU VDQQROLN DWW IUIPMD VH[XHOO RFK UH
I[I[UPHGODU LQIRUPDWLRQ (Q DOOVLGLJ RFK RPIDWWDQGH VH[ R
DWW RPGHILQLHUD PDVNXOLQLWHW RFK IHPLQLQLWHW PRWYHU
MIPOLND EHWHHQGHQ PHG E|JUMDQ XQGHU WLGLJD VNRONU 9LGCLC
XWYIUGHULQJDU RFK I[lUGMXSQLQJVVWXGLHU DY VH[ RFK VDPOH
WLOOJIQJOLIJKHW RFK HIITHNWHU

6H[ RFK VDPOHYQDGVXQGHUYLVQLQJ RFK LQII

, DUEHWHW PHG $JHQGD RFK GH JOREDOD PnOHQ VRP V\IW
VNRODQV VH[ RFK VDPOHYQDGVXQGHUYLVQLQJ NRSSODV JHQRF

OnO WUH RPIDWWDU KIOVD RFK YIOEHILQQDQGH RFK GHOPNO
WLOOJnQJ WLOO VH[XHOO RFK UHSURGXNWLY KIOVRYnUG YLONHYV
N\UD VND VINHUVWIOOD DWW DOOD InU HQ LQNOXGHUDQGH RFK 1
OLYVOnNQJW OIUDQGH IUIPMDV '"HW LQQHIDWWDU EODQG DQQDW
UWWLIJKHWHU RFK MIPVWIOOGKHW 0nO IHP VM\IWDU WLOO DWW
IOLFNRU RFK NYLQQRU YLONHW LQQHIDWWDU DOOPIQ WLOOJNQJ
UIWWLIKHWHU

, QWHUQDWLRQHOOD ULNWOLQMHU I|U VH[ RFI

‘+2 WRJ IUDP HXURSHLVND ULNWOLQMHU I|U VH[ VDPOHYQDC
%=J$ %XQGHV]HQWUDOH I+U JHVXQGKHLWOLFKH $XINOIUXQJ

FHQWUDO DUHQD I|U DUEHWHW PHG XQJDV NXQVNDSHU RFK DW!
'H O\IWHU YLNWHQ DY XQGHUYLVQLQJ VRP IU HYLGHQVEDVHUDG
NOGHUVDGHNYDW HOOHU HJHQWOLJHQ XWYHFNOLQJVDGHNYDW
VND EODQG DQQDW WD XWJIJnQJVSXQNW L PIQVNOLJD UIWWLJKHW
IPQHV|YHUJULSDQGH OIURSODQVEDVHUDG XQGHUYLVQLQJ 8QGH
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NRIQLWLYD VRFLDOD HPRWLRQHOOD RFK NXOWXUHOOD DVSHN)
VND VWIUNDV L VLQ NXQVNDS VLQ NRPPXQLNDWLYD I|JUPnRJD VL
IDWWD YIOJUXQGDGH DQVYDUVIXOOD EHVOXW QlU GHW JIOOHU
EDUQ RFK XQJD InU PIMOLJKHW WLOO UHHOOW LQIO\WDQGH |YHL
NRQWH[WRULHQWHUDG /IUDUQDV NRPSHWHQV RFK I|JUPnJD WLO
VRP IJUXWVIWWQLQJDU I|U VH[ RFK VDPOHYQDGVXQGHUYLVQLQ.
OoO\IWV VRP \WWHUOLJDUH HQ YLNWLJ DVSHNW

8QHVFR KDU WDJLW IUDP LQWHUQDWLRQHOOD ULNWOLQMHU
DOOVLGLJ VH[ RFK VDPOHYQDGVXQGHUYLVQLQJ I|U DWW UXVWE
RFK WLOOIUHGVVWIOODQGH OLY RFK I|U DWW XSSQn PnOVIWWQI
DWW XQGHUYLVQLQJHQ VND YDUD HYLGHQVEDVHUDG nWHUNRP
RPIDWWDQGH VDPW DWW GHQ VND JUXQGD VLJ L PIQVNOLJD UIW
RFK YDUD OIURSODQVEDVHUDG 8QGHUYLVQLQJHQ E|U YLGDUH
RFK XWPDQD NXOWXUHOOD VWUXNWXUHU RFK QRUPHU RFK NRSS
VDPOHYQDGVXQGHUYLVQLQJHQ VND EODQG DQQDW ELGUD WLOO
DQVYDUVNIQVOD UHVSHNW DFFHSWDQV RFK WROHUDQV RFK G
RDYVHWW N|Q HWQLFLWHW IXQNWLRQDOLWHW VRFLRHNRQRPLYV
HOOHU N|QVXWWU\FN VDPW N|QVNDUDNWIULVWLND 8QHVFR O\l
RPUNGHW VnVRP NIUOHN UHODWLRQHU |PVHVLGLJKHW RFK MIP(
KHOWIFNDQGH VH[ RFK VDPOHYQDGVXQGHUYLVQLQJ

8QHVFR EHVNULYHU YLGDUH DWW GHW LQWH DOOWLG UIFNHU F
VDPOHYQDGVXQGHUYLVQLQJHQ L OIURSODQHQ HIWHUVRP OIlUDU
RPUnNGHW 'lUI|U EHK|YHU OIUDUH NRPSHWHQVXWYHFNOLQJ I|U |
WuU\JJD PHG DWW KDQWHUD GHVVD IUnJRU 1|U Gn ILQQV HQ VW
XQGHUYLVQLQJ DY K|J NYDOLWHW VRP NDQ JH SRVLWLYD HIIHNV

/InQJ WUDGLWLRQ DY VH[ RFK VDPOHYQDGVXQ

6H[ RFK VDPOHYQDGVIUNJRUQD KDU XSSPIUNVDPPDWV LQRP GH
WLG cU EOHY VH[ RFK VDPOHYQDGVXQGHUYLVQLQJHQ L GHYV
JUXQGVNRODQ RFK KDU VHGDQ L ROLND SHULRGHU IIUJDWV DY
GRPLQHUDQGH L VDPKIOOHW .YDOLWHWHQ KDU GRFN YDULHL

, GH QXYDUDQGH OIURSODQHUQD I|U GH REOLJDWRULVND RFK IL
DQVYDU I|U DWW VINHUVWIOOD WLOOJnQJHQ WLOO VH[ RFK VDP
, IOHUD NXUV IPQHV RFK IPQHVRPUNRGHVSODQHU IU IUnJRU
RFK UHODWLRQHU QX LQWHJUHUDGH RFK DQVYDUHW I|U VH[ RF
OIUDUH (OHYKIOVDQV KIOVRIUIPMDQGH XSSGUDJ VWnU LQVNULY
YHUNVDPKHW VND ELGUD WLOO HOHYHUQDV PnOXSSI\OOHOVH
VNROYHUNVDPKHWHQ VND VDPYHUND RFK NRPSOHWWHUD YDUD
NRPSHWHQV NDQ WLOO H[HPSHO YDUD HWW VW|G I|[U XQGHUYLV
IJTUXWVIWWQLQJDU I|[U DWW DUEHWD PHG VH[XHOO RFK UHSURG:
XQGHUYLVQLQJHQ RFK L GHQ |YULJD VNROYHUNVDPKHWHQ bPQ]
XQGHUYLVQLQJ EDQDU YIJ I|U HQ EUHGDUH RFK PHU KROLVWLVN
UIWWLJKHWHU VRP OLJJHU L OLQMH PHG LQWHUQDWLRQHOOD VW
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6NROYHUNHW EHVNULYHU VH[ RFK VDPOHYQDGVDUEHWHW VRP
XQGHUYLVQLQJHQ L IOHUD ROLND IPQHQ IU EDVHQ I|U DUEHWHYV
VDPPDQKDQJ Sn MIPVWIOOGKHW VH[XDOLWHW RFK UHODWLRQHL
RFNVn DQRUGQD WLOO H[HPSHO WHPDGDJDU GIU 65+5 IUnJRUQ
GHOHQ KDQGODU RP DWW KDQWHUD DNWXHOOD IUnJRU VRP EHI
WLOO H[HPSHO O\IWD DNWXHOOD VDPKIOOVIUnJRU VRP GHEDWW
KIQGHOVHU L YDUGDJHQ Sn VNRODQ

BNROYHUNHW O\IWHU QnJUD YLNWLJD XWJnQJVSXQNWHU [|[U DW
VDPOHYQDGVXQGHUYLVQLQJHQ 5HNWRUV VW\UQLQJ NRSSOLQJ}
VA\VWHPDWLVND NYDOLWHWVDUEHWHW VHV VRP Q|GYIQGLJD I|U
E\JJHU Sn YHWHQVNDSOLJ JUXQG RFK EHSU|YDG HUIDUHQKHW 9
VDPWDO RFK UHIOHNWLRQ XQGHU OHGQLQJ DY VNLFNOLJD OlUDL
RFK LQIO\WDQGH L XQGHUYLVQLQJHQ B6NROYHUNHW EHVNULYHU
ULVNSHUVSHNWLY GIU KIOVRIUIPMDQGH SHUVSHNWLY E|U In PHL
VDPOHYQDGVXQGHUYLVQLQJHQ VND KD HQ W\GOLJ SURJUHVVLRC
RFK GHQ VND JHQRPI|UDV PHG QRUPNULWLVND SHUVSHNWLY RF}
VW|G WLOO OIUDUH UHNWRUHU RFK VNROKXYXGPIQ I|U DWW XW

.YDOLWHWVJUDQVNQLQJDU DY VH[ RFK VDPOF
6YHULJH

cU JUDQVNDGH 6NROYHUNHW NYDOLWHWHQ L VYHQVN VH[ RI
NRQVWDWHUDGH DWW XQGHUYLVQLQJHQ LQWH YDU OLNYIUGLJ
QDWLRQHOO OIURSODQ VRP W\GOLJW DQJDY DWW UHNWRU VND \
XQGHUYLVQLQJ 6NROYHUNHW VnJ EULVWHU VRP U[UGH RW\GOLJ
RW\GOLJ DQVYDUVI|[UGHOQLQJ GRNXPHQWDWLRQ RFK VDPRUGQI
LQQHIDWWDGH HQ W\GOLJ VW\UQLQJ IUnQ VNROOHGQLQJHQ P|M
GHVVD IUnJRU RFK W\GOLJDUH PnOIRUPXOHULQJ L OIURSODQHU
VDPOHYQDGVXQGHUYLVQLQJHQ E|U VHV VRP HQ P|WHVSODWYV 1]

6NROLQVSHNWLRQHQV NYDOLWHWVJUDQVNQLQJ YLVDGH DWYV
PHG VH[ RFK VDPOHYQDG O0DQ IDQQ GRFN IYHQ HQ KHO GHO EU
DUEHWH PHG VH[ RFK VDPOHYQDG VIOODQ NRSSODV WLOO YIUGEH
DOOYDUOLJW Sn /IlUDUQD EHK|YHU NRPSHWHQVXWYHFNOLQJ LQ
In FKDQV DWW GLVNXWHUD RFK KLWWD VLQ UROO L GHWWD DUE
SURJUHVVLRQ RFK HOHYHUQD YLOO L PnQJD IDOO KD XQGHUYLYV
VNRORUQD WDV LQWH HOHYKIOVDQV NRPSHWHQV WLOOYDUD RF
GHODNWLJKHW

'H ITUDPJNQJVIDNWRUHU VRP 6NROLQVSHNWLRQHQ O\IWHU IU HW
PHG PnO XSSI|IOMQLQJ RFK XWYIUGHULQJ 'HW PnVWH RFENVnN ILQ
YIUGHJUXQGVDUEHWH 6NROOHGQLQJHQ VND I|OMD XSS SHUVRQ
NRPSHWHQVXWYHFNOLQJ XWLIUNQ LQGLYLGXHOOD EHKRY (OHYK
SHUVRQDOJUXSSHQ (OHYHUQD VND KD UHHOOW LQIO\WDQGH L
XWYIUGHUD VH[ RFK VDPOHYQDGVXQGHUYLVQLQJHQ RFK XQGH
HOHYHUQDV EHKRY (OHYHUQD PnVWH RFENVn In PIMOLJKHW DWW
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VRP U|U VH[ RFK VDPOHYQDGVRPUNGHW

6H[ RFK VDPOHYQDGVXQGHUYLVQLQJHQ +HQ L
NXQVNDSVNIOORU

'"HW ILQQV PnQJD VIWW DWW WLOOJRGRJ|UD VLJ NXQVNDS RP VH
UIWWLIJKHWHU :+2 VNLOMHU PHOODQ IRUPHOOD RFK LQIRUPHOC
RFK E|JU NRPSOHWWHUD YDUDQGUD 'H LQIRUPHOOD NIOORUQD
YLVVD SHULRGHU PHGDQ GH PHU IRUPHOOD NIOORUQD VnVRP V
XQJGRPVPRWWDJQLQJHQ HOOHU GHQ |YULJD KIOVR RFK VMXNYr
IXQJHUD VRP EnGH IRUPHOO RFK LQIRUPHOO NXQVNDSVNIOOD (Q
NIOORUQD IU NXQVNDS RFK NRPSHWHQV , NRPSOH[D IUnJRU RP
UIWWLJKHWHU KDU SURIHVVLRQHOOD DNW|UHU HQ P\FNHW YLNW
IlU EDUQ RFK XQJD

8QJ.$% EHKDQGODGH IUnJRU RP KIOVD RFK VH[XDOLWHW EC
6YHULJH 5DSSRUWHQ IU EDVHUDG Sn HQ HQNIWVWXGLH EODQG
nNOGHUQ + nU 7RWDOW SURFHQW DQJDY DWW GH KXYXGVDN
VH[XDOLWHW SUHYHQWLYPHGHO RFK N|QVVMXNGRPDU IUnQ LQV
NLOODU SURFHQW KIPWDGH VLQ LQIRUPDWLRQ 1UnQ LQWHUQ
RFK VMXNYnUGHQ VnVRP 9NUGJIXLGHQ RFK 802 7RWDOW S
YIQQHU YDU HQ KXYXGVDNOLJ LQIRUPDWLRQVNIOOD RFK I|[U S|

YJRONKIOVRP\QGLJKHWHQV UDSSRUW IUnQ 8QJGRPVEDURPHWHUQ
Sn HQ LQWHUQHWEDVHUDG HQNIWXQGHUV|NQLQJ PHG VYDU IUn
YLVDGH DWW VNRODQ NRP Sn DQGUD SODWYV QIU XQJD UDQJRUCG
LQIRUPDWLRQVNIOORU L 1UnJD RP SUHYHQWLYPHGHO RFK VH[XH:
XQJGRPDU LQIRUPDWLRQ RP SUHYHQWLYPHGHO RFK VH[XHOOW |
RFK XQJGRPVPRWWDJQLQJHQ (Q DY IHP DQVnJ DWW VNRODQV V
HOOHU P\FNHW EUD ,QWHUQHW RFK VNRODQ EHG|PGHV VRP EIW
XQJGRPVPRWWDJQLQJHQ DQVnJV EIWWUH DY WMHMHU [|OMW DY
SUDWDGH KHOVW PHG VLQD NRPSLVDU RP VLQ VH[XDOLWHW 1|O

6YHQVN IRUVNQLQJ RP VH[ RFK VDPOHYQDGVX

'HQ IRUVNQLQJ VRP ILQQV Sn VH[ RFK VDPOHYQDGVXQGHUYLVQ
NRQWH[W IU EHJUIQVDG RFK KDU |[YHUODJ LQWH JHQRPI|UWV XQ
GIUI|U LQWH 1UnQ GDJHQV OIURSODQHU HOOHU GHQ NRQWH[W V.
H[HPSHO VRFLDOD PHGLHU RFK HQ |[NDG LQWHUQHWDQYIQGQLQJ
QIWYDQRU EOLYLW DNWXHOOD )JUXWVIWWQLQJDUQD L VNRODQ
LQULNWDG Sn HQVNLOGD LQWHUYHQWLRQHU HOOHU VSHFLILND
IRUVNQLQJ RP IUDPJNQJVIDNWRUHU I|U DWW O\FNDV PHG HQ NR(
OIURSODQVEDVHUDG RFK IPQHVLQWHJUHUDG VH[ RFK VDPOHYQ

SWWLW\GHU WLOO VH[ RFK VDPOHYQD

6H[ RFK VDPOHYQDGVXQGHUYLVQLQJHQ L XQC
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8QJ.$% EODQG XQJD + nU

, 8Q0J.$% XQGHUV|NQLQJHQ DQVnJ SURFHQW DY GH XQJD I
NXQVNDSHU I|[U DWW WD KDQG RP VLQ VH[XHOOD KIOVD $QGHOI
WMHMHU SURFHQW RFK OIJVW EODQG SHUVRQHU VRP LQWH Y
SURFHQW 9LGDUH DQVnJ SURFHQW DWW VNRODQ JHWW GHP
GH LQWH InWW QnJRQ VH[ RFK VDPOHYQDGVXQGHUYLVQLQJ DOC

(Q PDMRULWHW DY UHVSRQGHQWHUQD DQVnJ DWW VNRODQ KDG
NURSSHQ RP KXU PDQ EOLU JUDYLG RFK RP NRQGRPDQYIQGQLQ.
NXQVNDSHU RP JHQXV UHODWLRQHU MIPVWIOOGKHW QRUPHU |
GH IOHVWD VNRORU EHK|YHU XWYHFNOD VLWW DUEHWH )|U DW!'
KDQGOLQJVVWUDWHILHU RFK VWIUND VLQ HIHQPDNW EHK|YHU X
QRUPHU RFK UIWWLJKHWHU

JRONKIOVRP\QGLJKHWHQ PHQDU DWW VNRODQ HOHYKIOVDQ XQ.
XWVWUIFNQLQJ PnVWH KD HWW QRUPNULWLVNW RFK LQWHUVHN
EHK|YHU LQIRUPDWLRQ NXQVNDS RFK YIJOHGDQGH VDPWDO RDY
HOOHU XWWU\FN HWQLVN WLOOK|ULJKHW UHOLJLRQ HOOHU DQQ
01JJQLQJ HOOHU nOGHU 0nQJIDOGHQ DY VH[XHOOD LGHQWLWHW
LQWH YLOO NDWHJRULVHUD VLJ XWLIUnQ N|Q RFK VH[XDOLWHW
PIWHU EDUQ RFK XQJD +HWHURQRUPDWLYD DQWDJDQGHQ RP X
QRUPNULWLVND RFK LQWHUVHNWLRQHOOD SHUVSHNWLY , OL
JUDQVNQLQJ DY VH[ RFK VDPOHYQDGVXQGHUYLVQLQJHQ DWW G
QRUPHU RFK KEWT IUnJRU

'H IlUnJRU VRP UHVSRQGHQWHUQD L 8QJ.$% IUIPVW YLOOH KD F
DOWHUQDWLY YDU KXU PDQ InU HQ UHODWLRQ DWW IXQJHUD E
WUHGMHGHO DY GH VYDUDQGH XSSOHYGH LQWH DWW GH EHK]|Y
VLJ GRFN EHK|YD PHU NXQVNDS RP KXU VH[XHOOW |YHUI|[UGD LQ
QnJRQ DWW KD HQ UHODWLRQ PHG (Q VMIWWHGHO DY UHVSRQG
SUDWD RP VH[ PHG HQ SDUWQHU

, 8QJ.$% EHVNULYV VNRODQ VRP VIUVNLOW YLNWLJ I|U NLOODU
EDUD VWnU I|lU * SURFHQW DY EHV|INHQ Sn XQJGRPVPRWWDJQ
IlU DWW WLOOJRGRVH NLOODUV EHKRY DY NXQVNDS LQIRUPDWL

5 HVXOWDWHQ RP VH[ RFK VDPOHYQDGVXQGHL

JRONKIOVRP\QGLJKHWHQV XQGHUV|NQLQJ 65+5 EDVHUDV Sn H
VOXPSPIVVLIJW VWUDWLILHUDW XUYDO DY WRWDOEHIRONQLQJVU
6YDUVIUHNYHQVHQ YDU SURFHQW , XQGHUV|NQLQJHQ HIWHU
VRP DQVnJ VLJ KD INWW HQ VH[ RFK VDPOHYQDGVXQGHUYLVQLC
PHQ IYHQ KXU VWRU DQGHO VRP LQWH PLQQV RP GH KDIW VnGD
DOGULJ INWW QnJRQ

7TRWDOW W\FNWH SURFHQW DWW VNRODQV VH[ RFK VDPOHYQ
NXQVNDS GH EHK|YHU (Q NQDSS WUHGMHGHO SURFHQW DQ\

SURFHQW NRP LQWH LKnJ 9DU IMIUGH UHVSRQGHQW SUR
EHK|YHU Sn DQQDW VIWW RFK SURFHQW KDU DOGULJ InWW Qn.
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, 65+5 IDQQV GHW VLJQLILNDQWD VNLOOQDGHU PHOODQ KXU |
VH[ RFK VDPOHYQDGVXQGHUYLVQLQJ )OHU PIQ SURFHQW IC
XQGHUYLVQLQJHQ JHWW WLOOUIFNOLJD NXQVNDSHU

, MIPI{JTUHOVH PHG 8QJ.$% IU GHW QnJRW IIUUH VRP W\FNHU D\
VDPOHYQDGVXQGHUYLVQLQJHQ JHWW GHP WLOOUIFNOLJD NXQVI
IlU GRFN LQWH KHOW MIPI|UEDUD I|U L 8QJ.$% KDGH IUnJDQ H\
KIOVD 'HQ \QJVWD nOGHUVJUXSSHQ L 65+5 KDU VDPPD DYJUI

+ nU YLONHW P|MOLJJ|U HQ MIPI|JUHOVH , 8QJ.$% DQJDY
SURFHQW DY WMHMHUQD DWW GH InWW WLOOUIFNOLJD NXQVND
65+5 IU UHVSHNWLYH SURFHQW

, 65+5 EHG|PGH KRPR RFK ELVH[XHOOD SHUVRQHU UHVSHN
XWVWUIFNQLQJ IQ KHWHURVH[XHOOD SURFHQW DWW VNRODC
JHWW GHP GHQ NXQVNDS GH EHK|YHU 0IQ IlU JHQHUHOOW PHU (
VDPOHYQDGVXQGHUYLVQLQJ GH InWW RDYVHWW VH[XHOO LGHQ!

bOGUH NYLQQRU RFK PIQ DQVHU L OIJUH XWUIFNQLQJ IQ |YULJD
EHK|YHU % SURFHQW RFK L K|[JUH XWVWUIFNQLQJ DWW LQWH
VDPOHYQDGVXQGHUYLVQLQJ + SURFHQW 3HUVRQHU L nOGF

+ nU VYDUDGH RFNVn L K|JUH JUDG IQ |[YULJD DWW GH InWV
VIWW 11U GHW JIOOHU XSSIDWWQLQJHQ RP LIDOO GH InWW WLO(
VLIQLILNDQWD VNLOOQDGHU PHOODQ PIQ RFK NYLQQRU XWLIUNQ

'LVNXVVLRQ RP VH[ RFK VDPOHYQDGV>

SWWLW\GHU WLOO RFK XSSOHYHOVHU DY XQG

(Q EHW\GDQGH GHO DY EHIRONQLQJHQ XSSOHYHU DWW GH LQW!
VDPOHYQDGVXQGHUYLVQLQJ 'H IOHVWD DY GHVVD UHVSRQGHQ
GHQ REOLJDWRULVND VH[ RFK VDPOHYQDGVXQGHUYLVQLQJHQ L
XQGHUYLVQLQJ VRP GH KDU KDIW UIWW WLOO HQOLJW VW\UGRN:
RFNVn HQ VWRU DQGHO PLVVQ|MGD 'HWWD W\GHU Sn DWW GHW
XWDQ GHQ PnVWH RFNVn YDUD UHOHYDQW JH DQYIQGEDUD NX(
IlU DWW WD KDQG RP RFK IJUEIWWUD VLQ VH[XHOOD RFK UHSUR

'"HW ILQQV VDQQROLNW HQ UDG ROLND GHILQLWLRQHU DY YDG V
RPIDWWDU RFK KXU NXQVNDSVRPUNGHW NDQ DYJUIQVDV HIWH
UIWWLIJKHWHU KIOVD MIPVWIOOGKHW RFK IOHUD DQGUD PHU |Y
VIQVIWW NDQ YDUD DWW GHW KDQGODU RP VH[XDONXQVNDS L E
VH[XDOYDQRU SUHYHQWLYPHGHO JUDYLGLWHW RFK VH[XHOOW
GHWWD RFNVn VIQRQ\PW PHG VH[ RFK VDPOHYQDGVXQGHUYLVQ
EUHGDUH SHUVSHNWLY Sn VH[XHOO RFK UHSURGXNWLY KIOVD R
HQ GHO DY EnGH VNRODQV NXQVNDSV RFK YIUGHJUXQGVXSSGU
VH[XDOLWHWVIUnRJRUQD IUnQ IOHUD SHUVSHNWLY DWW NXQQD
RFK UIWWLJKHWHU RFK DWW [[UVWn DWW GHVVD IUnJRU NDQ NR
NRQWH[WHU 6\QHQ Sn RFK GHILQLWLRQHQ DY VH[ RFK VDPOHY«
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DWWLW\GHUQD WLOO XQGHUYLVQLQJHQ RFK RP PDQ DQVHU VLJ

60XWVDWYVY RFK IUDPWLGD IRONKIOVREL
NXQVNDS

$00D VRP JnU L VYHQVN VNROD KDU UIWW WLOO HQ HYLGHQVEL
NXQVNDSVK|MDQGH VH[ RFK VDPOHYQDGVXQGHUYLVQLQJ 8QGH
VRP JHQRPI|UWV XQGHU VHQDUH nU LQGLNHUDU GRFN DWW DOC
WLOO WURWY DWW VNRODQV XSSGUDJ RFK YHUNVDPKHW LQQH
DQYIQGEDUD NXQVNDSHU LQRP RPUNGHW VH[XHOO RFK UHSURG
OIURSODQHU JHU JRGD P|MOLJKHWHU DWW JH HQ KROLVWLVN RF
VDPOHYQDGVXQGHUYLVQLQJ

6W\UQLQJHQ JHQRP OIURSODQHUQD IU DOOWVn L PnQJW RFK P\F
DWW XQGHUYLVQLQJHQ PnVWH JHQRPI|UDV KnOOD K|J NYDOLWI
OluDUQD EHK|YD In PHU NRPSHWHQV RFK NIQQD [NDG WU\JJKHYV
/[TUDUXWELOGQLQJDUQD PnVWH UXVWD OIlUDUQD I|lU GHWWD DU
XWELOGQLQJDU REOLIJDWRULVND PRPHQW VRP U|U VH[XHOO RFK
OIUDUH VRP XWLIUNQ GHW FHQWUDOD LQQHKNOOHW L VLQD IPQ
UHODWLRQHU VH[XHOO LGHQWLWHW N|QVLGHQWLWHW RFK QIlU(
I[IYHQ GHQQD GHO DY XSSGUDJHW )|U GH UHGDQ YHUNVDPPD Ol
WLOOJIQJOLIJD nWHUNRPPDQGH RFK YHUNVDPKHWVQIUD P|MOLJK

OnQJD DQGUD GHODU DY 65+5 IU LQWHJUHUDGH L EnGH NXQVND
H[HPSHO PIQVNOLJD UIWWLJKHWHU MIPVWIOOGKHW DUEHWHW F
NUIQNDQGH EHKDQGOLQJ VDPW KEWT LOQONOXGHULQJ '"HWWD LQC
PnVWH In UHOHYDQW NXQVNDS LQRP GHVVD RPUNGHQ RFK XWE
GIUPHG

'"HWWD DUEHWH IJUXWVIWWHU JRG VW\UQLQJ IUnQ UHNWRU HOC
NXQQD WD GHO DY VH[ RFK VDPOHYQDGVXQGHUYLVQLQJHQ PnV
NYDOLWHWVDUEHWHW RFK SODQHUDV I|OMDV XSS RFK XWYIUG
SHUVRQDOHQ KDU NRPSHWHQV DWW JHQRPI|UD DUEHWHW RFK Y
NRPSHWHQVXWYHFNOLQJ

JRONKIOVRP\QGLJKHWHQ EHG|PHU RFNVn DWW GHW EHK|YV PHU
RUGLQDULH LQWHJUHUDGH XQGHUYLVQLQJHQ RFK GHVV WIQNW/|

65+5 DUEHWHW ||U EDUQ RFK XQJD EHK|YHU XSSPIUNVDPPD GH
RPIDWWDQGH IUnQYDUR RFK GIUPHG LQWH InU GHQ NXQVNDS G

BNRODQ IU HQ XQLN KIOVRIUIPMDQGH DUHQD GIU EDUQ RFK XQJI
(IWHU JHQRPI|[UG VNROJNQJ KDU VDPKIOOHW LQWH VDPPD P|MOL
LQVDWVHU WLOO HQ EUHG PnOJUXSS I|U DWW JH NXQVNDSHU V
NQ\WDV WLOO VW|UUH NXQVNDSVRPUNGHQ 6NRODQ JHU RFNVn |
HUIDUHQKHWHU RFK E\JJD NXQVNDS WLOOVDPPDQV PHG MIPQnL
XQGHU XSSYI[WHQ VRP PIQQLVNRU WLOO VWRU GHO WLOOJRGRJ|
IlU NRSSODW WLOO 65+5 Vn VNRODQ VND JH HOHYHUQD UHOHYD
JIUD YIO DYYIJGD YDO IUDP|YHU
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SHIHUHQVHU

'RUOG +HDOWK 2UJDQL]DWLRQ &ORVLQJ WKH JDS LQ D JHQHUDWL
VRFLDO GHWHUPLQDQWY RI KHDOWK ILQDO UHSRUW RI WKH FRPPL
*HQHYD :RUOG +HDOWK 2UJDQL]DWLRQ +IPWDG 1UNQ
KWWS ZKTOLEGRF ZKR LQW SXEOLFDWLRQV BHQJ SGI
.RPPLVVLRQHQ I|U MIPOLN KIOVD 1IVWD VWHJ Sn YIJHQ PRW HQ PHL
ONQJVLNWLJW DUEHWH I|U HQ JRG RFK MIPOLN KIOVD VOXWEHWIQN
.OXZHU >SFLWHUDG MDQXDUL @ +IPWDG IUNQ
KWWSV 7ZZZ UHJHULQJHQ VH ED H FROWHQWDVVHWYV EEG
SD YDJHQ PRW HQ PHU MDPOLN KDOVD VOXWEHWDQNDQGH DY NRPP
KDOVDBVRX B SGI
‘+2 +HDOWK 3URPRWLQJ 6FKRRO DQ HIIHFWLYH DSSURDFK IRU HD!
*HQHYD :+2 >SFLWHUDG MDQXDUL @ +IPWDG IUnQ
KWWS 77ZZ ZKR LQW KHDOWKSURPRWLRQ HQ
$WW YIQGD IUnQYDUR WLOO QIUYDUR HQ XWUHGQLQJ RP SUREOHI
XSSPIUNVDPPD HOHYHUV IUnQYDUR RFK DJHUD EHWIQNDQGH 628
.OXZHU >FLWHUDG MDQXDNMWSV @ZZPWBESHIWIN@IHQ VH UDWWVOLJL
GRNXPHQW VWDWHQV RIIHOQWOLJD XWUHGQLQJDU VR X
*XWWPDFKHU /DQFHW FRPPLVVLRQ $FFHOHUDWH SURJUHVV2VH[XD
IRU DOO UHSRUW RI WKH *XWWPDFKHU+/DQFHW &RPPLVVLRQ 7KH /C
>SFLWHUDG MDQXDULKWW® V+ I PAYBOMKHQODQFHW FRP FRPPLVVLRQV
UHSURGXFWLYH KHDOWK DQG ULJKWYV
5HIJHULQJHQ JOREDOD PnO I|U KNOOEDU XWYHFNOLQJ >FLWHU
KWWSV 777 UHJHULQJHQ VH UHJHULQJHQV SROLWLN JOREDOD PD(
KDOOEDU XWYHFNOLQJ
:+2 UHJLRQDO RIILFH IRU (XURSH DQG %=J$ 6WDQGDUGV IRU VH[XI
IUDPHZRUN IRU SROLF\ PDNHUV HGXFDWLRQDO DQG KHDOWK DXWk
%XQGHV]HQWUDOH IU JHVXQGKHLWOLFKH $XINOIUXQJ %=J$%
81(6&2 ,QWHUQDWLRQDO WHFKQLFDO JXLGDQFH RQ VH[XDOLW\ HG
> UHY XWJ @ 3DULV 81(6&2 >SFLWHUDG MDQXDUL @ +IPW|
KWWSV XQHVGRF XQHVFR RUJ DUN S|
BNROYHUNHW 6H[ RFK VDPOHYQDGVXQGHUYLVQLQJ HQ LQWURGX
>SFLWHUDG IHEUXDULKWWaS V+IPAZBG/NRFM@YHUNHW VH SXEOLNDWLRQ
6NROYHUNHW 1DWLRQHOOD NYDOLWHWVJUDQVNQLQJDU VNRORU |
EHKDQGOLQJ VH[ RFK VDPOHYQDGVXQGHUYLVQLQJ XQGHUYLVQL
.DOPDU
BNROLQVSHNWLRQHQ 6H[ RFK VDPOHYQDGVXQGHUYLVQLQJ 6WRFI
MDQXDUL @ KWWHG FPUZQVNROLQVSHNWLRQHQ VH VY %HVOXW
UDSSRUWHU 3XEOLNDWLRQHU *UDQVNQLQJVUDSSRUW .YDOLWHWYV
/IURSODQ I|[U JUXQGVNRODQ I|[UVNROHNODVVHQ RFK IULWLGVKHPPH
BNROYHUNHW >FLWHUDG MDOXDUIZZZ @NR PYWHIHN HWIYH SXEOLNDW
/IURSODQ H[DPHQVPNO RFK J\PQDVLHJHPHQVDPPD IPQHQ I|U J\PQDV

6NROYHUNHW >FLWHUDG KW@I)SDUFPZZ YN ROPVAIGI HWhQ@H SXEOL]
LG
6NROODJHQ 6WRFNKROP 8WELOGQLQJVGHSDUWHPHQWHW

JRONKIOVRP\QGLJKHWHQ 6H[XDOLWHW RFK KIOVD EODQG XQJD L 6
NXQVNDS DWWLW\GHU RFK EHWHHQGH EODQG XQJD + nU 6ROQI

JRONKIOVRP\QGLJKHWHQ )RONKIOVRP\QGLJKHWHQV VSHFLDOUDSSES
8QJGRPDU RFK VH[XDOLWHW 6ROQD )RONKIOVRP\QGLJKHWH!
KWWSV 7Z7ZZ IRONKDOVRP\QGLJKHWHQ VH JOREDODVVHWY OLYVYI
SUHYHOWLRQ SUHYHQWLRQVJUXSSHU XXQJGRPVEDUDPHWHUQ S
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2UGOLVWD

$VH[XHOO + (Q SHUVRQ VRP LQWH KDU QnJRQ VH[OXVW HOOHU L
$SS + DSSOLNDWLRQ L VPDUWD PRELOWHOHIRQHU

&LV SHUVRQ * &LV IU ODWLQ I|U "Sn VDPPD VLGD" &LVSHUVRQ
NIQVXWWU\FN VWIPPHU |[YHUHQV PHG GHW N|Q PDQ WLOOGHODG

&KDWWD #+ ||[UD VNULIWOLJ BKDWRNDL ¥HQOWH® YLD LQWHUQHW

&\EHUVH[ + QIU SDUWHU KHWVDU XSS YDUDQGUD VH[XHOOW JHC
LQWHUQHW RIWD L VDPEDQG PHG RQDQL

'"HMWQLQJVVDMWHU GHMWQLQJVDSSDU + ZHEESODWVHU HOOHU
VINHU NRQWDNW PHG YDUDQGUD L VNMIWH DWW VWDUWD HQ UHC

+EWT £ [[UNRUWQLQJ I|lU KRPRVH[XHOOD ELVH[XHOOD WUDQVS|

JQVLGHQWLWHW *= [U HQ SHUVRQV VMIOYLGHQWLILHUDGH N|Q F
WLOOK|UD HWW YLVVW N|Q

1IWHW + VIQRQ\P WLOO LQWHUQHW GHW JOREDOD GDWDQIWHW
1IIWGHMWD + NQ\WD NRQWDNW YLD GHMWQLQJVVDMWHU
2110LQH + LQWH Sn LQWHUQHW HOOHU QHGNRSSODG IUnQ LQWH
2QO0LQH * Sn LQWHUQHW HOOHU XSSNRSSODG Sn LQWHUQHW

6H[XHOO LGHQWLWHW HOOHU VH[XHOO OIlJJQLQJ £+ HQ SHUVRQV
([HPSHO Sn VH[XHOOD LGHQWLWHWHU HOOHU OI1JJQLQJDU |IU KHYV
ELVH[XDOLWHW

67, + VH[XHOOW |YHUI|UG LQIHNWLRQ
65+5 + VH[XHOO RFK UHSURGXNWLY KIOVD RFK UIWWLJKHWHU

7TUDQVSHUVRQ *+ (WW SDUDSO\EHJUHSS I|lU SHUVRQHU YLONDV N
VWIPPHU |[YHUHQV PHG GHW MXULGLVND N|Q VRP WLOOGHODGHYV

4XHHU = (WW EUHWW EHJUHSS VRP NDQ EHW\GD IOHUD ROLND °
DY KHWHURQRUPHQ 0nQJD VHU VLQ N|QVLGHQWLWHW RFK HOO
LQQHEIUD HQ |[QVNDQ DWW LQNOXGHUD DOOD N|Q RFK VH[XDOLW
GHILQLHUD VLJ
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%LODJRU

%LODJD (QNIWHQ 65+5

(QNIW 65+5 3') 0%

%LODJD JOHU UHVXOWDW RP UHSURC

7TDEHOO UHYHQWLYPHGHO HOOHU SUHYHQWLYPHWRGHU VRP NYLQQRU Qr
RDYVHWW VH[XHOO LGHQWLWHW Q URFHQW

.9,113%

+
3]

o
©
-
=
©“
I+
3]

&

I+

3 SLOOHU PHG |[VWURJHQ V N NRPELQHUDGH

I+
I+

OLQLSLOOHU

I+

3 VWDY S ULQJ S SOnVWHU S (SUXWD+KRUPRQVSLUDO 4
OnQJWLGVYHUNDQGH

_RSSDUVSLUDO + +
.RQGRP + +
3HVVDU + +
$NXW S SLOOHU + +
$YEUXWHW VDPODJ + +
6INUD SHULRGHU + +

3 GDWRU HOOHU S DSS + +

I+

-DJ KDU LQWH DQYIQW QnJRQ OY RYDQWWnHQGH
SUHYHQWLYPHGHO HOOHU SUHYHQWLYPHWRGHU

7DEHOO BUHYHQWLYPHGHO HOOHU SUHYHQWLYPHWRGHU VRP NYLQQRU Q
nU XWLIUnNQ VH[XHOO LGHQWLWHW Q BURFHQW
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3 SLOOHU PHG |[VWURJHQ V NN
NRPELQHUDGH

I+

+

OLQLSLOOHU +

I+
I+

3 VWDY S ULQJ S BOnVWHW S
VSUXWD KRUPRQV$LUDO =
OnQJWLGVYHUNDQGH

I+
I+

.RSSDUVSLUDO

I+
I+
+

.RQGRP

I+
I+
I+

3HVVDU

I+
I+
I+

$NXW S SLOOHU

I+
I+
I+

$YEUXWHW VDPOD|J

I+
I+
I+

6INUD SHULRGHU

I+
I+
I+

3 GDWRU HOOHU s |DSS

I+
+

-DJ KDU LQWH DQY[IQW QnJRrRQ
DY RYDQVWnHQGH
SUHYHQWLYPHGHQ HOOHU
SUHYHQWLYPHWRGHU

I+
I+

.YLQQRU XSSJDY L K|JUH XWVWUIFNQLQJ SURFHQW DWW GH C
IITUUH PIQ SURFHQW DQJDY DWW HQ SDUWQHU JMRUW GHW
NJQHQ QIU GH DQJDY HUIDUHQKHW DY DWW DQYIQGD SHVVDU

HOOHU S GDWRU DSS SURFHQW 'HW IDQQV GIUHPRW HQ VNLC
PIQ SURFHQW L HUIDUHQKHW DY DYEUXWHW VDPODJ VRP SU
DY DYEUXWHW VDPODJ IU OLND PHOODQ ELVH[XHOOD NYLQQRU F
SURFHQW (UIDUHQKHWHQ IU RFNVn OLND PHOODQ KRPRNYLQQR

J)LIXU D $QGHO VRP QnJRQ JnQJ KDU DQYIQW SUHYHQWLYPHGHO RFK VRP
VHQDVWH PnQDGHUQD NYLQQRU + nU Q 3URFHQW
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J)LIXU E $QGHO VRP QnJRQ JnQJ KDU DQYIQW SUHYHQWLYPHGHO RFK VRP
VHQDVWH PnQDGHUQD NYLQQRU G nU Q 3URFHQW
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%ODQG DOOD + nU KDU SURFHQW DY PIQQHQ RFK  SURFHQ
NRQGRP )OHVW PIQ SURFHQW + nU KDU QnJRQ JnQJ DQYIQ
nuU SURFHQW RFK PIQ + nU SURFHQW , DOOD |YULJD n¢

SURFHQW VRP DQYIQW NRQGRP XWRP EODQG NYLQQRU #* n

$QYIQGDQGHW DY NRQGRP VDPYDULHUDGH PHG LQNRPVW %ODQ
SURFHQW L JUXSSHQ PHG OIJVW LQNRPVW DQYIQW NRQGRP MIP]
LOQNRPVW , nOGHUVJUXSSHQ + nU IDQQV LQJD VNLOOQDGHU N

SURFHQW HUIDUHQKHW DY NRQGRP %ODQG NYLQQRU + nU
LQNRPVW HUIDUHQKHW DY DWW DQYIQGD NRQGRP MIPI|UW PHG
60XWOLJHQ IU GHW SURFHQW EODQG GH nU RFK IOGUH PHG
EODQG GH PHG K|[JVW LQNRPVW

SUHYHQWLYPHGHOVDQYIQGQLQJ EODQG NYLQC
HOOHU VH[XHOO LGHQWLWHW

, KHOD SRSXODWLRQHQ DY NYLQQRU + nU KDGH SURFHQW D
DQYIQW NRPELQHUDGH S SLOOHU MIPI|[UW PHG SURFHQW DY E
KRPRVH[XHOOD NYLQQRU 'HW YDU IOHU EODQG NYLQQRU + nl
SURFHQW

$QYIQGDQGH DY NRPELQHUDGH S SLOOHU VDPYDULHUDU PHG LQ
OlJVWD LQNRPVWJUXSSHQ KDGH SURFHQW QnJRQ JnQJ DQYIQW
K|IJVWD LOQNRPVWJUXSSHQ YDU SURFHQW %ODQG NYLQQRU %
LQNRPVWJUXSSHQ QnJRQ JnQJ DQYIQW NRPELQHUDGH S SLOOHU
YDU SURFHQW bYHQ EODQG NYLQQRU + nU YDU GHW YDQOL
JnQJ KD DQYIQW NRPELQHUDGH S SLOOHU MIPI|JUW PHG SUR
MIPI|[UW PHG SURFHQW %ODQG NYLQQRU + nU UDSSRUWHU
NYLQQRU DWW GH QnJRQ JnQJ DQYIQW NRPELQHUDGH S SLOOHU
NYLQQRU SURFHQW RFK YDQOLJDVW EODQG KHWHURVH[XHOC

YOHU NYLQQRU * nuU SURFHQW I1Q EnGH GH XSS WLOO nU
SURFHQW KDU QnJRQ JnQJ DQYIQW PLQLSLOOHU %ODQG GH 1
QnJRQVLQ DQYIQW PLQLSLOOHU OLQLSLOOHU YDU RFNVn PLQGUH
SURFHQW MIPI|UW PHG EnGH EL RFK KHWHURVH[XHOOD SUR

/$5& L IRUP DY LQMHNWLRQ LPSODQWDW SOnVWHU ULQJ HOOHL
SURFHQW MIPI|JUW PHG NYLQQRU nU RFK \QJUH SURFHQ
SURFHQW $QYIQGDQGH DY /$5& YDU RENVn EHURHQGH DY LQNF
YDU GHW IOHVW L GHQ OlIJVWD LQNRPVWNODVVHQ VRP DQYIQGH
NOGHUVJUXSSHU YDU NYLQQRU L K|[JLQNRPVWJUXSSHQ /$5& DQ"
NYLQQRUQD MIPI|[UW PHG SURFHQW DY GH KHWHURVH[XHOOD

YJOHU NYLQQRU + nU SURFHQW KDGH QnJRQ JnQJ KDIW HQ |
+ nuU SURFHQW RFK NYLQQRU XSS WLOO nU SURFHQW

(UIDUHQKHW DY DWW DQYIQGD SHVVDU YDU YDQOLJDUH EODQG
NYLQQRU =+ nU SURFHQW RFK GH XSS WLOO nU SURFHQ

$NXW S SLOOHU DQYIQGHV L OLND VWRU XWVWUIFNQLQJ EODQG
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JHQHUHOOW EODQG NYLQQRU + nU SURFHQW S$YEUXWHW V
VRP JHQHUHOOW EODQG NYLQQRU =+ nU SURFHQW

7DEHOO D $QOHGQLQJDU WLOO DWW XQGHU QnJRQ SHULRG LQWH KD DQY
SUHYHQWLYPHWRG EODQG NYLQQRU + nU Q UHVSHNWLYH + nuU

.9,1125 + c5 .9,1125 + c5

-DJ KDU LQWH VH[ PHG HQ DQQDQ SHUVR®

I+

-DJ YLOO EOL JUDYLG

I+
I+

-DJ IU JUDYLG

I+
I+

-DJ IU LQIHUWLO NDQ LQWH In EDUQ

I+
I+

-DJ KDU LQWH PHQV OIQJUH

+
I+

-DJ IU VWHULOLVHUDG

I+
I+

-DJ KDU VH[ Sn HWW VIWW GIU SUHYHQWLYPHGHO LQWH
EHK|YV

I+

OLQ NXOWXU HOOHU UHOLJLRQ LOOnNnWHU LQWH
SUHYHQWLYPHGHO

I+

OLQ SDUWQHU YLOO LQWH DQYIRGD HO®H®HU WLOONWHU LQWH
SUHYHQWLYPHGHO

I+

-DJ IU UIGG I|[U KRUPRQHU HOOKHU ELYHWNQLQJDU DY
KRUPRQHU

I+

-DJ KDU LQWH UnG HOOHU NRVWQDGHQHU I|U KJ|J

I+

LQJHQ PHWRG IXQJHUDU I|U PLJ

I+
I+

OLQ SDUWQHU DQYIQGHU SUHYHQWLW%“PHGHO

I+

-DJ IU LQWH RUROLJ IJ]U NIQVVMIXNGRRDU

I+

-DJ RFK PLQ SDUWQHU KDU WHVWDW RW/ I||U
NIQVVMXNGRPDU

+

-DJ YLOO DQYIQGD SUHYHQWLYPHGHO:tPHQ PLVVO\FND
L SUDNWLNHQ

I+

-DJ VDNQDU HWW VYDUVDOWHUIQDWLY VRP VWIPPHU I|U
PLJ

I+

7DEHOO E $QOHGQLQJDU WLOO DWW XQGHU QnJRQ SHULRG LQWH KD DQY
SUHYHQWLYPHWRG EODQG NYLQQRU XWLIUNQ VH[XHOO LGHQWLWHW Q
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+2026(;8(//1$ % ,6(;8(//$ +(7(526(;8(/1/s
-DJ KDU LQWH VH[ PHG HQ = + +
DQQDQ SHUVRQ
-DJ YLOO EOL JUDYLG + + +
-DJ IU JUDYLG + +
-DJ IU LQIHUWLO NDQ LQW:H In + +
EDUQ
-DJ KDU LQWH PHQVY OIQJUH + +
-DJ IU VWHULOLVHU|DG + + +
-DJ KDU VH[ Sn HWW VIWW G#U + +
SUHYHQWLYPHGHO|LQWH EHK|YV
O0LQ NXOWXU HOOHU UHOLJLRQ WLOONWHU +
LOWH SUHYHQWLYPHGHO
0LQ SDUWQHU YLOO LQWH#DQYIQGD + +
HOOHU WLOONWHU LQWH
SUHYHQWLYPHGHO
-DJ IU UIGG I|U KRU[PRQHU * + +
HOOHU ELYHUNQLQJDU DY
KRUPRQHU
-DJ KDU LQWH UnG HOOHU + +
NRVWQDGHQ IU I|U [K|J
,QJHQ PHWRG IXQJHUDU I|U + +
PLJ
0LQ SDUWQHU DQY|QGHU + +
SUHYHQWLYPHGHO
-DJ IU LQWH RUROLD I1|U + +
N|QVVMXNGRPDU
-DJ RFK PLQ SDUWQHU KDU+ + +
WHVWDW RVV I|U NJQVVMXNGRPDU
-DJ YLOO DQYIQGD + + +
SUHYHQWLYPHGHO| PHQ
PLVVO\FNDV L SUDNWLNHQ
-DJ VDNQDU HWW + + +
VYDUVDOWHUQDWL|)Y VRP VWIPPHU
U PLJ

7DEHOO D $QGHO NYLQQRU VRP VMIOYD QnJRQ JnQJ YDULW JUDYLGD HOOH

NYLQQD SDUWQHU QnJRQ JnQJ YDULW JUDYLG Q 3URFHQW
$1'(/ 620 9%$5,7 *5%$9 9(7 ,17( $1°'(/
+$5 3$571(5 620 9%5 7 *5%$9,"

.YLQQD + +

0DQ SDUWQHU + +

7TDEHOO E $QGHO NYLQQRU RFK PIQ XWLIUnNQ VH[XHOO LGHQWLWHW VRP
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QnJRQ JnQJ YDULW JUDYLG Q 3URFHQW
+ c5 + c5
6H[XHOO LGHQWRWRW 01Q .YLQQRU 01Q

+RPRVH[XH

OoOO0D

I+

I+

I+

I+

%LVH[XHO(Q

D

I+

I+

I+

I+

+HWHURVH

XHOOD

I+

I+

I+

I+

DY PLVVIDOO NYLQQRU SHU nOGHUVJUXSS Q

L7 (7

7TDEHOO D (UIDUHQKHW
9,11250,66)%// 9(7 ,17( 20 1c*21 *5
6/87%$7 , 0,66)8%//
+ nuU + +
+ nU + +
+ nu + +
+ nU + +

7TDEHOO E

(UIDUHQKHW DY PLVVIDOO EODQG NYLQQRU %

nU XWLIUNnQ V

12

0,66)%$//

9(7 .1 LT (7
6/87%$7 , 0

+RPRVH[X

HOO0OD

I+

%LVH[XHO

OD

I+

I+

+HWHURVH

[XHOOD *

I+

7DEHOO D (UIDUHQKHW DY DERUW EODQG NYLQQRU RFK PIQ *+ nU Q

$% 257 9(7 17¢(
YLQO®D + +
0DQ + +
7DEHOO E (UIDUHQKHW DY DERUW EODQG NYLQQRU + nU XWLIURQ VH

$%257

9 (7

L 17

+RPRVH[XH

OO0D +

I+

%LVH[XHOD

D

I+

I+

+HWHURVH][

XHOOD =

I+
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