
���������9HUVLRQ��
&RORSODVW�ORJRHW�HU�HW�UHJLVWUHUHW�YDUHP¨UNH��GHU�WLOKºUHU�&RORSODVW�$�6��$OOH�
UHWWLJKHGHU�IRUEHKROGHV�k������������
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$OJLQDWEDQGDJH�PHG�VºOY

&RORSODVW�$�6
+ROWHGDP��
�����+XPOHE¨N
'DQPDUN

3§O¨JQLQJ�DI�VHNXQG¨U�EDQGDJH�
%LDWDLQ�$OJLQDWH�$J�EºU�EUXJHV�VDPPHQ�PHG�HQ�
VHNXQG¨U��G¨NNHQGH�EDQGDJH��I�HNV��%LDWDLQ�EDQGDJH�
HOOHU�&RPIHHO�3OXV�EDQGDJH��DIK¨QJLJW�DI�V§UHWV�NOLQLVNH�
WLOVWDQG�

%LDWDLQ�$OJLQDWH�$J�NDQ�QHPW�IMHUQHV�YHG�DW�VN\OOH�PHG�
VWHULO�VDOWRSOºVQLQJ��%UXJ�HQ�SLQFHW�WLO�DW�WDJH�EDQGDJHQ�
DI��V§�GHU�LNNH�IRU§UVDJHV�VPHUWHU�HOOHU�WUDXPH�S§�GHW�
Q\GDQQHGH�Y¨Y�

%LDWDLQ�$OJLQDWH�$J�NDQ�NOLSSHV�WLO�PHG�HQ�VWHULO�
VDNV��V§�GHQ�SDVVHU�WLO�VP§�HOOHU�VPDOOH�V§U��%RUWVNDI�
HYHQWXHOW�UHVWHUHQGH�EDQGDJHPDWHULDOH�SJD��ULVLNRHQ�IRU�
NRQWDPLQDWLRQ�

%LDWDLQ�$OJLQDWH�$J�VNDO�O¨JJHV�M¨YQW�OºVW�L�V§UHW�XGHQ�

GDQQH�HQ�IXJWLJ�JHO��GHU�HU�WLOSDVVHW�NDYLWHWHQV�VWºUUHOVH�

3§O¨JQLQJ�DI�VHNXQG¨U�EDQGDJH�
%LDWDLQ�$OJLQDWH�$J�EºU�EUXJHV�VDPPHQ�PHG�HQ�
VHNXQG¨U��G¨NNHQGH�EDQGDJH��I�HNV��%LDWDLQ�EDQGDJH�
HOOHU�&RPIHHO�3OXV�EDQGDJH��DIK¨QJLJW�DI�V§UHWV�NOLQLVNH�
WLOVWDQG�

%LDWDLQ�$OJLQDWH�$J�NDQ�QHPW�IMHUQHV�YHG�DW�VN\OOH�PHG�
VWHULO�VDOWRSOºVQLQJ��%UXJ�HQ�SLQFHW�WLO�DW�WDJH�EDQGDJHQ�
DI��V§�GHU�LNNH�IRU§UVDJHV�VPHUWHU�HOOHU�WUDXPH�S§�GHW�
Q\GDQQHGH�Y¨Y�

%LDWDLQ�$OJLQDWH�$J�HU�HQ�VW¨UNW�DEVRUEHUHQGH��VWHULO��LNNH�Y¨YHW��
DQWLPLNURELHO�SXGH��GHU�EHVW§U�DI�HQ�KºM�*��JXOXURQV\UH��FDOFLXPDOJLQDW��
FDUER[\PHWK\OFHOOXORVH��&0&��RJ�HW�LRQLVN�VºOYNRPSOHNV��VºOYKROGLJW�QDWUL
XPK\GURJHQ]LUNRQLXPIRVIDW���VRP�IULJLYHU�VºOYLRQHU�YHG�WLOVWHGHY¨UHOVH�DI�
V§UHNVVXGDW��

(IWHUK§QGHQ�VRP�V§UHNVVXGDWHW�DEVRUEHUHV��GDQQHU�DOJLQDWHW�HQ�JHO��VRP�
IUHPPHU�DXWRO\WLVN�RSUHQVQLQJ��PHQV�GHU�RSUHWKROGHV�HW�RSWLPDOW�IXJWLJW�
V§UKHOLQJVPLOMº��*HOHQ�VLNUHU�LQWDNW�IMHUQHOVH��XGHQ�DW�GHW�KHOHQGH�Y¨Y�
EHVNDGLJHV�

DQWLPLNURELHOW�PLGGHO�PRG�HW�EUHGW�VSHNWUXP�DI�PLNURRUJDQLVPHU��VRP�RIWH�
HU�IRUEXQGHW�PHG�EDNWHULHO�NRORQLVHULQJ�RJ�V§ULQIHNWLRQ�L�RS�WLO�IMRUWHQ������
GDJH��EDVHUHW�S§�LQ�YLWUR�WHVW��%LDWDLQ�$OJLQDWH�$J�NDQ�RJV§�UHGXFHUH�OXJWHQ�

DW�WU¨QJH�LJHQQHP�

%LDWDLQ�$OJLQDWH�$J�LQGHKROGHU�LNNH�QDWXUOLJ�JXPPLODWH[�

%LDWDLQ�$OJLQDWH�$J�HU�LQGLFHUHW�WLO�EHKDQGOLQJ�DI�IºOJHQGH�PRGHUDW�WLO�NUDIWLJW�
HNVVXGHUHQGH�V§U�DI�SDUWLHO�HOOHU�IXOG�W\NNHOVH�

SRVWRSHUDWLYH�V§U
WUDXPDWLVNH�V§U��KXGO¨VLRQHU��WUDXPDWLVNH�VNDGHU�HOOHU�LQFLVLRQHU�
EHQV§U
WU\NV§U
GLDEHWLVNH�V§U
WUDQVSODQWDW��RJ�GRQRUVWHGHU
NDYLWHWVV§U

%LDWDLQ�$OJLQDWH�$J�HU�NXQ�LQGLFHUHW�WLO�XGYRUWHV�EUXJ�

%LDWDLQ�$OJLQDWH�$J�LQGHKROGHU�DOJLQDW�RJ�NDQ�Y¨UH�HQ�VWºWWH�WLO�K§QGWHULQJ�

3URGXNWHW�NDQ�RJV§�EUXJHV�XQGHU�NRPSUHVVLRQVEDQGDJHU�

V§U�PHG�ºJHW�LQIHNWLRQVULVLNR�XQGHU�PHGLFLQVN�WLOV\Q�DI�HQ�O¨JH�HOOHU�
VXQGKHGVSHUVRQDOH�

%LDWDLQ�$OJLQDWH�$J�HU�LNNH�LQGLFHUHW�WLO�EUXJ�

S§�WºUUH�HOOHU�OHW�Y¨VNHQGH�V§U
KRV�SHUVRQHU�PHG�NHQGW�RYHUIºOVRPKHG�RYHU�IRU�DOJLQDWHU�HOOHU�VºOY
WLO�DW�K§QGWHUH�NUDIWLJ�EOºGQLQJ

6XQGKHGVSHUVRQDOH�EºU�Y¨UH�RSP¨UNVRPW�S§��DW�GHU�NXQ�IRUHOLJJHU�PHJHW�
EHJU¨QVHGH�GDWD�RP�ODQJYDULJ�RJ�JHQWDJHQ�DQYHQGHOVH�DI�VºOYKROGLJH�
EDQGDJHU��LV¨U�WLO�EºUQ�RJ�Q\IºGWH�

%LDWDLQ�$OJLQDWH�$J�HU�EHUHJQHW�WLO�NRUWYDULJ�EUXJ��RS�WLO��� GDJH��

%DQGDJHQ�NDQ�K¨QJH�IDVW��KYLV�GHQ�EUXJHV�S§�WºUUH�HOOHU�OHW�Y¨VNHQGH�V§U��
+YLV�EDQGDJHQ�HU�VY¨U�DW�IMHUQH��NDQ�GHQ�IXJWHV�PHG�HQ�VWHULO�VDOWRSOºVQLQJ�
IºU�IMHUQHOVH�

%DQGDJHQV�\GHHYQH�NDQ�VY¨NNHV�YHG�EUXJ�DI�VWRUH�P¨QJGHU�ROLHEDVHUHGH�
VDOYHU�

8QGJ§�NRQWDNW�PHG�HOHNWURGHU�HOOHU�OHGHQGH�JHOHU�XQGHU�HOHNWURQLVNH�
P§OLQJHU��I�HNV��HOHNWURNDUGLRJUDPPHU��(.*��RJ�HOHNWURHQFHIDORJUDPPHU�
�((*��

%DQGDJHQ�VNDO�IMHUQHV��LQGHQ�SDWLHQWHU�JHQQHPJ§U�05�XQGHUVºJHOVHU��05�
VFDQQLQJ��

%LDWDLQ�$OJLQDWH�$J�NDQ�NOLSSHV�WLO�PHG�HQ�VWHULO�VDNV��
V§�GHQ�SDVVHU�WLO�V§UHW��%RUWVNDI�HYHQWXHOW�UHVWHUHQGH�
EDQGDJHPDWHULDOH�SJD��ULVLNRHQ�IRU�NRQWDPLQDWLRQ�
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2SEHYDUHV�YHG�PDNV����r&�����r)

0§�LNNH�XGV¨WWHV�IRU�VROO\V

6WHULOLVHUHW�PHG�EHVWU§OLQJ��5��

0§�LNNH�JHQEUXJHV

0§�LNNH�DQYHQGHV��KYLV�HPEDOODJHQ�HU�EHVNDGLJHW�

0§�LNNH�UHVWHULOLVHUHV

6H�EUXJVDQYLVQLQJ

)RUVLJWLJ

6LGVWH�DQYHQGHOVHVGDWR

%DWFKNRGH

9DUHQXPPHU

)DEULNDQW

$XWRULVHUHW�UHSU¨VHQWDQW�L�'HW�(XURS¨LVNH�)¨OOHVVNDE�
'HQ�(XURS¨LVNH�8QLRQ

,QGLFHUHW�WLO�PRGHUDW�WLO�NUDIWLJW�Y¨VNHQGH�V§U

+ROG�WºU

,�WLOI¨OGH�DI�NOLQLVN�LQIHNWLRQ�HUVWDWWHU�EUXJ�DI�WRSLVN�EHKDQGOLQJ�PHG�VºOY�
LNNH�EHKRYHW�IRU�V\VWHPLVN�EHKDQGOLQJ�HOOHU�DQGHQ�KHQVLJWVP¨VVLJ�
LQIHNWLRQVEHKDQGOLQJ�

2SUHQV�HIWHU�EHKRY��RJ�VN\O�V§UVWHGHW�LKW��VWDQGDUGSURWRNROOHUQH�
)MHUQ�RYHUVN\GHQGH�VDOWRSOºVQLQJ�IUD�RPNULQJOLJJHQGH�KXG�

9¨OJ�HQ�VWºUUHOVH�DI�%LDWDLQ�$OJLQDWH�$J��VRP�HU�OLGW�VWºUUH�HQG�V§UHW�

.OLS�EDQGDJHQ�WLO��PHG�VWHULO�VDNV���HOOHU�IROG�GHQ��V§�GHQ�SDVVHU�WLO�
V§UHW��%RUWVNDI�HYHQWXHOW�UHVWHUHQGH�EDQGDJHPDWHULDOH�SJD��ULVLNRHQ�
IRU�NRQWDPLQDWLRQ�
/¨J�EDQGDJHQ�GLUHNWH�S§�V§UEXQGHQ��9HG�G\EH�V§U�VNDO�EDQGDJHQ�
O¨JJHV�OºVW��PHQV�GHW�VLNUHV��DW�EDQGDJHQ�LNNH�RYHUODSSHU�
V§UUDQGHQ�

VHPL�RNNOXGHUHQGH�VHNXQG¨UEDQGDJH��I�HNV��&RPIHHO�3OXV�
K\GURNROORLGEDQGDJH�HOOHU�%LDWDLQ�VNXPEDQGDJH�

%LDWDLQ�$OJLQDWH�$J�NDQ�VLGGH�S§�V§UHW�L�RS�WLO���GDJH��+\SSLJKHGHQ�
DI�EDQGDJHVNLIW�DIK¨QJHU�DI�V§UHWV�WLOVWDQG�RJ�P¨QJGHQ�DI�
HNVVXGDW��,�EHJ\QGHOVHQ�NDQ�GHW�Y¨UH�QºGYHQGLJW�DW�VNLIWH�
EDQGDJHQ�KYHU�����WLPH�
3§V¨W�HQ�Q\�%LDWDLQ�$OJLQDWH�$J��Q§U�VHNXQG¨UEDQGDJHQ�KDU�
Q§HW�VLQ�IXOGH�DEVRUEHULQJVNDSDFLWHW��HOOHU�Q§U�JRG�SUDNVLV�
IRU V§UEHKDQGOLQJ�GLNWHUHU��DW�EDQGDJHQ�VNDO�VNLIWHV�
7DJ�IRUVLJWLJW�GHQ�VHNXQG¨UH�EDQGDJH�DI��Q§U�EDQGDJHQ�VNDO�V¨WWHV�
S§�LJHQ�
+YLV�V§UHW�VHU�WºUW�XG��VNDO�EDQGDJHQ�P¨WWHV�PHG�VWHULO�
VDOWRSOºVQLQJ��LQGHQ�GHQ�WDJHV�DI�
7DJ�IRUVLJWLJW�EDQGDJHQ�Y¨N�IUD�V§UEXQGHQ��RJ�ERUWVNDI�GHQ�L�
KHQKROG�WLO�ORNDOH�SURFHGXUHU�RJ�UHWQLQJVOLQMHU��
6N\O�V§UHW�L�RYHUHQVVWHPPHOVH�PHG�VWDQGDUGSURWRNROOHU��KYLV�GHW�HU�
QºGYHQGLJW��LQGHQ�GHU�S§V¨WWHV�HQ�Q\�EDQGDJH�

EHKDQGOLQJ�
%HKDQGOLQJ�PHG�%LDWDLQ�$OJLQDWH�$J�NDQ�IRUWV¨WWH�HIWHU�HQ�
VXQGKHGVIDJOLJ�YXUGHULQJ�
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