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,�GHFHPEHU������SUHVHQWHUDGH�MDJ�HQ�I|UYDOWQLQJVUlWWVOLJ�DQDO\V�DY�7DQGYnUGV� RFK�
OlNHPHGHOVI|UPnQVYHUNHWV �7/9V� KDQGOlJJQLQJ�DY�YLVVD�lUHQGHQ�LQRP�OlNHPHGHOVI|UPnQHQ��
+lU�SUHVHQWHUDV�HQ�XSSI|OMQLQJ��LQQHIDWWDQGH�HQ�DQDO\V�DY�7/9V�UDSSRUW�GHQ���RNWREHU�������
UXEULFHUDG�8SSGUDJ�DWW�UHGRYLVD�DUEHWHW�PHG�DWW�XWYHFNOD�GHQ�YlUGHEDVHUDGH�SULVVlWWQLQJHQ�I|U�
OlNHPHGHO�LQRP�I|UPnQHUQD��'QU����������� GlU�UHJHULQJHQV�XSSGUDJ�DYVHHQGH�DUEHWHW�PHG�
DWW�XWYHFNOD�GHQ�YlUGHEDVHUDGH�SULVVlWWQLQJHQ�I|U�OlNHPHGHO�LQRP I|UPnQHUQD UHGRYLVDV��

,QOHGQLQJVYLV�JHV�HQ�EDNJUXQG��PHG�HQ�NRUW�VDPPDQIDWWQLQJ�DY�GH�SUREOHP�VRP�LGHQWLILHUDGHV�
L������nUV�DQDO\V�VDPW�YLOND�VOXWVDWVHU�VRP�GURJV��RFK�UHJHULQJHQV�HIWHUI|OMDQGH�XSSGUDJ��
'lUHIWHU�UHGRJ|UV�I|U�7/9V�UHGRYLVQLQJ�DY�XSSGUDJHW��6OXWOLJHQ�JHV�HQ�DQDO\V�DY�KXU�7/9V
UHGRYLVQLQJ�VYDUDU�Sn�GH�IUnJRU�VRP�UHVWHV�L�PLQ�VNULYHOVH�IUnQ�GHFHPEHU�������

�ĂŬŐƌƵŶĚ
7/9�KDU�VHGDQ�nU������DUEHWDW�PHG�DWW�XWYHFNOD�KDQGOlJJQLQJVRUGQLQJHQ�I|U�LQWUlGH�DY�Q\D�
OlNHPHGHO�L�OlNHPHGHOVI|UPnQHQ��GYV��EHYLOMDQGH�DY�VXEYHQWLRQ�RFK�IDVWVWlOODQGH�DY�
DSRWHNHQV�LQN|SVSULV�RFK�I|UVlOMQLQJVSULV��YLONHW�KDU�UHVXOWHUDW�L�HQ�YLGDUHXWYHFNODG�PRGHOO�I|U�
YlUGHEDVHUDG�SULVVlWWQLQJ�DY�OlNHPHGHO��'HQ�Q\D�KDQGOlJJQLQJVRUGQLQJHQ�KDU�LQWURGXFHUDWV�
LQRP�UDPHQ�I|U�JlOODQGH�ODJVWLIWQLQJ�RFK�LQQHElU�DWW�7/9�V�EHVOXW�RP�LQWUlGH�L�I|UPnQHQ�
IDWWDV�L�VDPEDQG�PHG�HQ�WUHSDUWV|YHUOlJJQLQJ�GlU�I|UXWRP�7/9�RFK�OlNHPHGHOVI|UHWDJHW�VRP�
DQV|NHU�RP�I|UPnQVEHVOXW��lYHQ�6YHULJHV�.RPPXQHU�RFK�/DQGVWLQJ��6./��GHOWDU RFK�
I|UKDQGODU�n�ODQGVWLQJHQV�YlJQDU��3URFHVVHQ�DYVOXWDV�JHQRP�DWW�WUH�VNLOGD�UlWWVDNWHU�DQWDV�
UHVSHNWLYH�LQJnV��HWW�EHVOXW�IUnQ�7/9��HWW�DYWDO�PHOODQ�V|NDQGHQ�RFK�ODQGVWLQJHQ�RP�
ULVNI|UGHOQLQJ�YLG�|NDGH�NRVWQDGHU��VDPW�HQ�UHNRPPHQGDWLRQ�RP�I|UVNULYQLQJ�DY�OlNHPHGOHW�
DY�GHW V�N��17�UnGHW��EHVWnHQGH�DY�UHSUHVHQWDQWHU�IUnQ�ODQGVWLQJHQ� $UEHWHW�LQOHGGHV�VHGDQ�
UHJHULQJHQ�XWWDODW�L�SURSRVLWLRQHQ�gNDG�WLOOJlQJOLJKHW�RFK�PHU�lQGDPnOVHQOLJ�SULVVlWWQLQJ DY�
OlNHPHGHO DWW GHQ�YlUGHEDVHUDGH�SULVVlWWQLQJHQ�DY�OlNHPHGHO�ERUGH XWYHFNODV�� ,�GHFHPEHU�
�����JDY�UHJHULQJHQ�7/9�L�XSSGUDJ�DWW�UHGRYLVD�VLWW�DUEHWH��

'HQ�DQDO\V�VRP�MDJ�SUHVHQWHUDGH�L�GHFHPEHU������V\IWDGH�WLOO�DWW�XWUHGD�KXUXYLGD�GHQ�DY�7/9�
LQWURGXFHUDGH�KDQGOlJJQLQJVRUGQLQJHQ�YDU�I|UHQOLJ�PHG�JlOODQGH�UlWW��XWLIUnQ�GHOV�ODJ�
�����������RP�OlNHPHGHOVI|UPnQHU��I|UPnQVODJHQ� RFK�UnGHWV�GLUHNWLY�DY�GHQ����GHFHPEHU�
���� RP�LQV\Q�L�GH�nWJlUGHU�VRP�UHJOHUDU�SULVVlWWQLQJHQ�Sn�KXPDQOlNHPHGHO�RFK�GHUDV
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� 6H�lYHQ�5HJHULQJVEHVOXW�GHQ����GHFHPEHU������5HJOHULQJVEUHY�I|U�EXGJHWnUHW������DYVHHQGH�7DQGYnUGV� RFK
/lNHPHGHOVI|UPnQVYHUNHW��6����������6$0�



Ϯ

LQRUGQDQGH�L�GH�QDWLRQHOOD�VMXNI|UVlNULQJVV\VWHPHQ ��������((*� �WUDQVSDUHQVGLUHNWLYHW��
GHOV�DOOPlQQD�RIIHQWOLJUlWWVOLJD�SULQFLSHU�LQRP�VnYlO�VYHQVN�UlWW�VRP�HXURSHLVN�UlWW��'H�
VOXWVDWVHU�VRP�GURJV�YDU�DWW�GHQ�Q\D�KDQGOlJJQLQJVRUGQLQJHQ�KDGH�IOHUD�EULVWHU��YLOND�NXQGH�
GHODV�LQ�L�WYn�NDWHJRULHU��)|U�GHW�I|UVWD DQVnJV�GHW�VYnUW�DWW�I|UHQD�GHQ�Q\D��
KDQGOlJJQLQJVRUGQLQJHQ�PHG�WUDQVSDUHQVGLUHNWLYHWV�NUDY�Sn�WUDQVSDUHQV��I|UXWVHEDUKHW�RFK�
UlWWVVlNHUKHW��)UDPI|UDOOW�lU�RUGQLQJHQ�PHG�DWW�KDQGOlJJQLQJHQ�DYVOXWDV�PHG�HQ�NRPELQDWLRQ�
DY�HWW�I|UYDOWQLQJVEHVOXW��HWW�DYWDO�RFK�HQ�UHNRPPHQGDWLRQ�SUREOHPDWLVN��'HW�lU�RNODUW�YLONHQ�
UROO�GH�LQEODQGDGH�SDUWHUQD�� 7/9��GHW�I|UHWDJ�VRP�DQV|NHU�RPI|UPnQ��6./�VDPW�17�UnGHW
KDU�L�GH�ROLND�OHGHQ��VDPW�YLOND�KDQGOlJJQLQJVUHJOHU��VHNUHWHVVUHJOHU�RFK�
|YHUSU|YQLQJVI|UIDUDQGHQ�VRP�JlOOHU L�UHVSHNWLYH�OHG��,QWH�PLQVW�17�UnGHWV�UROO�L�I|UIDUDQGHW�
lU�RNODUW��*HQRP�GHQ�QlUD�NRSSOLQJ�VRP�ILQQV�PHOODQ�6./�RFK�17�UnGHW��RUJDQLVDWRULVNW�RFK�
SHUVRQHOOW��NRPPHU�UnGHW�L�SUDNWLNHQ�KD�LQV\Q�L�KDQGOlJJQLQJHQV�ROLND�OHG��PHGDQ�I|UHWDJHQ�
LQWH�KDU�QnJRQ�LQV\Q�L�IUDPWDJDQGHW�DY�GHQ�VOXWOLJD�UHNRPPHQGDWLRQHQ� 2P�EHVOXWHW�RP�
LQWUlGH�L�I|UPnQHQ�lU�SRVLWLYW�I|U�GHQ�HQVNLOGH��PHGDQ�UHNRPPHQGDWLRQHQ�IUnQ�17�UnGHW�lU�
QHJDWLY��NDQ�XWJnQJHQ�DY�KDQGOlJJQLQJVRUGQLQJHQ�L�SUDNWLNHQ�LQQHElUD�DWW�I|UHWDJHW�LQWH�
NRPPHU�DWW�NXQQD�In�WLOOJnQJ�WLOO�GHQ�VYHQVND�PDUNQDGHQ��*HQRP�DWW�GHQ�ODJVWDGJDGH�UlWWHQ�
WLOO�EHVOXWVPRWLYHULQJ�RFK�GRPVWROVSU|YQLQJ�HQEDUW�I|U�QHJDWLYD�I|UYDOWQLQJVEHVOXW��LQQHIDWWDV�
HQEDUW�GHODU�DY�GHQ�VDPPDQKnOOQD�SURFHVVHQ�DY�GHVVD��)|U�GHW�DQGUD�LIUnJDVDWWHV�DWW�GHW�IDQQV�
WLOOUlFNOLJW�ODJVW|G�I|U�DWW�LQI|UD�GHQ�Q\D�KDQGOlJJQLQJVRUGQLQJHQ��8WIRUPQLQJHQ�DY�GHQ�Q\D
KDQGOlJJQLQJVRUGQLQJHQ�PHG�GHVVD�ROLND�OHG NDQ�VYnUOLJHQ�SDVVDV�LQ�XQGHU�I|UPnQVODJHQ��LQWH�
PLQVW�VHGDQ�GHW�lU�QnJRW�RNODUW�YLOND�GHODU�DY�KDQGOlJJQLQJVRUGQLQJHQ�VRP�WlFNV�DY�
I|UPnQVEHVOXWHW�RFK�YLOND�VRP�WlFNV�DY�DYWDOHW�UHVSHNWLYH�UHNRPPHQGDWLRQHQ��9LGDUH�NXQGH�
LDNWWDV�HQ�WHQGHQV�DWW�WD�VW|UUH�EXGJHWKlQV\Q�lQ�YDG�GHQ�I|UPnQVODJHQ�RFK�GHQ�YlUGHEDVHUDGH�
SULVVlWWQLQJHQ�JHU�XWU\PPH�I|U��

,�EHVOXW�GHQ����DSULO������JDY�UHJHULQJHQ�7/9�HWW�I|UQ\DW�XSSGUDJ�DWW�UHGRYLVD�P\QGLJKHWHQV�
DUEHWH�PHG�DWW�XWYHFNOD�GHQ�YlUGHEDVHUDGH�SULVVlWWQLQJHQ��,�XSSGUDJHW�LQJLFN�DWW�UHGRJ|UD�I|U�
KXU�XWYHFNOLQJVDUEHWHW�XSSI\OOHU�GH�UlWWVOLJD�NUDYHQ�Sn�WUDQVSDUHQV��I|UXWVHEDUKHW�RFK�
UlWWVVlNHUKHW��YLOND�OlNHPHGHOVJUXSSHU�VRP�DYVHV�KDQWHUDV�LQRP�UDPHQ�I|U�GH�ROLND�SURFHVVHU�
VRP�XWYHFNODV�VDPW�KXU�DUEHWHW�I|UKnOOHU�VLJ�WLOO�WUDQVSDUHQVGLUHNWLYHW��5HJHULQJHQ�PRWLYHUDGH�
GHW�I|UQ\DGH�UHGRYLVQLQJVXSSGUDJHW�PHG�DWW�GHW�EHK|YGHV�\WWHUOLJDUH�DQDO\V�RFK�NODUKHW�NULQJ�
GH�RYDQQlPQGD�IUnJRUQD��VlUVNLOW�WUDQVSDUHQVGLUHNWLYHW��

d>sƐ�ƌĞĚŽǀŝƐŶŝŶŐ�Ăǀ�ĂƌďĞƚĞƚ�ŵĞĚ�Ăƚƚ�ƵƚǀĞĐŬůĂ�ĚĞŶ�ǀćƌĚĞďĂƐĞƌĂĚĞ�ƉƌŝƐƐćƚƚŶŝŶŐĞŶ�ĨƂƌ�
ůćŬĞŵĞĚĞů�ŝŶŽŵ�ĨƂƌŵĊŶĞƌŶĂ
7/9�DQJHU L�VLQ�UDSSRUW DWW�P\QGLJKHWHQ�KDU�YDOW�DWW�L�VLQ�UDSSRUW�IRNXVHUD�Sn�GHQ�GHO�DY�
P\QGLJKHWHQV�lUHQGHKDQGOlJJQLQJ�VRP�JlOOHU�I|UHWDJ�RFK�ODQGVWLQJ��HQOLJW���RFK�������
I|UPnQVODJHQ��GYV��YDG�VRP�EHQlPQV�WUHSDUWV|YHUOlJJQLQJDU�� 'lUHPRW�EHKDQGODV�LQWH�
ODQGVWLQJHQV�SURFHVVHU�RFK�RUJDQLVDWLRQ��HIWHUVRP�GHW HQOLJW�7/9�LQWH�LQJnU�L�P\QGLJKHWHQV�
XSSGUDJ��,�UDSSRUWHQ�EHKDQGODV�VLGR|YHUHQVNRPPHOVHQ�PHOODQ�6./�RFK�I|UHWDJHQ�RFK�7/9V�
EHVOXW��PHQ�LQWH 17�UnGHWV�UROO�L�SURFHVVHQ��OLNVRP�LQQHE|UGHQ�DY�GHQ�UHNRPPHQGDWLRQ�VRP�
UnGHW�JHU�VRP�DYVOXWQLQJ�Sn�SURFHVVHQ�XWHVOXWLWV�XU�DQDO\VHQ��

ϯ 8SSGUDJ�DWW�UHGRYLVD�DUEHWHW�PHG�DWW�XWYHFNOD�GHQ�YlUGHEDVHUDGH�SULVVlWWQLQJHQ�I|U�OlNHPHGHO�LQRP�
I|UPnQHUQD��'QU������������V�����
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9DG�JlOOHU�VDPEDQGHW�PHOODQ�VLGR|YHUHQVNRPPHOVHUQD�RFK�7/9V�I|UPnQVEHVOXW�IUDPJnU�
W\GOLJW�DWW�GHW�ILQQV�HWW�QlUD�LQQHKnOOVPlVVLJW�VDPEDQG�PHOODQ�GH�WYn��

´6LGR|YHUHQVNRPPHOVHQ�XWJ|U�RIWD�HQ�YLNWLJ�RFK�DYJ|UDQGH�GHO�I|U�7/9�V
EHVOXWVSURFHVV�Gn�RVlNHUKHWHU�NULQJ�NRVWQDGHU�I|U�DQYlQGQLQJ�DY�OlNHPHGOHW�NDQ�
PLQVNDV�XWLIUnQ�YDG�VRP�EHVNULYV�L�|YHUHQVNRPPHOVHQ�´

7/9�NDQ�KlULJHQRP�NRQVWDWHUD�DWW�OlNHPHGOHQ�XSSI\OOHU�NULWHULHUQD�L�I|UPnQVODJHQ�I|U�DWW�
EHYLOMDV�VXEYHQWLRQ��'H�|YHUHQVNRPPHOVHU�VRP�KDU�LQJnWWV�KDU�ELGUDJLW�WLOO�DWW�HQ�DQV|NDQ�KDU�
NXQQDW ELIDOODV��

9DG�JlOOHU�IUnJDQ�RP�GHQ�UlWWVOLJD�IRUPHQ�I|U�VLGR|YHUHQVNRPPHOVHQ�RFK�7/9V�
I|UPnQVEHVOXW�IUDPJnU�YLGDUH�DWW�7/9�ILQQHU�GH�WYn�UlWWVDNWHUQD�YDUD�nWVNLOGD��

´bYHQ�RP�GH�VLGR|YHUHQVNRPPHOVHU�VRP�EHVNULYV�L�GHQQD�UDSSRUW�LQJnV�L�
VDPEDQG�PHG�HWW�lUHQGH�KRV�7/9�RFK�7/9�GHOWDU�L�GLVNXVVLRQHUQD�NULQJ�
LQQHKnOOHW�L�|YHUHQVNRPPHOVHQ�lU�DYWDOHW�HQ�FLYLOUlWWVOLJ�IUnJD�VRP�I|OMHU�HQ�
DQQDQ�ODJVWLIWQLQJ�lQ�7/9�V�EHVOXW�´

'HWWD�InU�VRP�I|OMG�DWW�DYWDOHW�RFK�EHVOXWHW�LQWH�NDQ�SU|YDV�DY�GRPVWRO�L�VDPPD�SURFHVV��

´,QYlQGQLQJDU�PRW�VLGR|YHUHQVNRPPHOVHQ�lU�HQ�FLYLOUlWWVOLJ�IUnJD�VRP�SU|YDV�L�
DOOPlQ�GRPVWRO��7/9�lU�LQWH�DYWDOVSDUW�RFK�lU�LQWH�SDUW�L�HQ�VnGDQ�
FLYLOUlWWVSURFHVV�´

7/9�IUDPKnOOHU�YLGDUH�DWW�P\QGLJKHWHQV�KDQGOlJJQLQJ�DY�I|UPnQVlUHQGHQ�XWJ|U�
P\QGLJKHWVXW|YQLQJ�PRW�HQVNLOG��YDUI|U�I|UYDOWQLQJVODJHQV� PHU�NYDOLILFHUDGH�
KDQGOlJJQLQJVUHJOHU�RP�EO�D��SDUWVLQV\Q�RFK�EHVOXWVPRWLYHULQJ�lU�WLOOlPSOLJD��9LGDUH�KlQYLVDV�
WLOO�P\QGLJKHWVI|URUGQLQJHQ�RFK�GHVV�UHJOHU�EHVOXWVGRNXPHQWDWLRQ��� +XUXYLGD�7/9�
XWVWUlFNHU�GHVVD�UHJOHU�WLOO�DWW�lYHQ�LQQHIDWWD�IUDPWDJDQGHW�DY�GHW�EHVOXWVXQGHUODJ�VRP�XWJ|UV�
DY�VLGR|YHUHQVNRPPHOVHQ�IUDPJnU�GRFN�LQWH���7/9�DQJHU�lYHQ�DWW�GHW�ILQQV�VLWXDWLRQHU�Gn�
RIIHQWOLJKHWV� RFK�VHNUHWHVVODJHQV�� UHJOHU�RP�|YHUI|ULQJ�DY�VHNUHWHVV�LQWH�lU�WLOOlPSOLJD�Sn�
I|UKDQGOLQJDU�PHOODQ�7/9�RFK�ODQGVWLQJHW��

�ŶĂůǇƐ
6RP�IUDPKnOOLWV�RYDQ�YDU�HQ�DY�PLQD�WYn�KXYXGVDNOLJD�LQYlQGQLQJDU�L������nUV�DQDO\V�DWW�GHW�
VYnUW�DWW�I|UHQD�GHQ�Q\D�KDQGOlJJQLQJVRUGQLQJHQ�PHG�WUDQVSDUHQVGLUHNWLYHW��HIWHUVRP�GHW�

ϰ 8SSGUDJ�DWW�UHGRYLVD�DUEHWHW�PHG�DWW�XWYHFNOD�GHQ�YlUGHEDVHUDGH�SULVVlWWQLQJHQ�I|U�OlNHPHGHO�LQRP�
I|UPnQHUQD��'QU������������V�������6H�lYHQ�V�����GlU�GHW�DQJHV�DWW�´5LVNGHOQLQJ�NDQ�RFNVn�JH�I|UXWVlWWQLQJ�I|U�DWW�
VlNHUVWlOOD�HQ�NRVWQDGVHIIHNWLY�DQYlQGQLQJ�JHQRP�DWW�GHQ�W�H[��NDQ�VW|GMD�EHJUlQVQLQJDU�L�EHVOXWHQ´�
� $D��V�����
ϲ $D�
ϳ $D��V������
ϴ 6)6�����������
ϵ 6)6����������
ϭϬ 8SSGUDJ�DWW�UHGRYLVD�DUEHWHW�PHG�DWW�XWYHFNOD�GHQ�YlUGHEDVHUDGH�SULVVlWWQLQJHQ�I|U�OlNHPHGHO�LQRP�
I|UPnQHUQD��'QU������������V������
�� 6)6����������



ϰ

IDNWXP�DWW�KDQGOlJJQLQJHQ�DYVOXWDV�PHG�HQ�NRPELQDWLRQ�DY�HWW�I|UYDOWQLQJVEHVOXW��HWW�DYWDO�
RFK�HQ�UHNRPPHQGDWLRQ�J|U�KHOD�SURFHVVHQ�RNODU��� 2OLND�KDQGOlJJQLQJVUHJOHU��
VHNUHWHVVUHJOHU�RFK�|YHUSU|YQLQJVI|UIDUDQGHQ�JlOOHU�L�UHVSHNWLYH�OHG��)UnJDQ�lU�RP�GHQ�
UDSSRUW�VRP�7/9�KDU�SUHVHQWHUDW�L�RNWREHU������NDQ�I|UNODUD�KXU�KDQGOlJJQLQJVRUGQLQJHQ�VND�
WRONDV��Vn�DWW�WUDQVSDUHQVGLUHNWLYHWV�NUDY�NDQ�DQVHV�XSSI\OOGD��$Y�VlUVNLOW�LQWUHVVH�lU�DWW�
DQDO\VHUD�KXUXYLGD�KDQGOlJJQLQJVRUGQLQJHQ�NDQ�XQGYLND�DWW�NODVVLILFHUDV�VRP�HWW�VnGDQW�
GXEEHOW�I|UIDUDQGH VRP�(8�GRPVWROHQ�L�VLQ�UlWWVSUD[LV�KDU�DQVHWW VWULGD�PRW�GLUHNWLYHW��GYV��HWW�
I|UIDUDQGH�PHG�VNLOGD�GHODU�GlU�HQEDUW�GHQ�GHOHQ�XSSI\OOHU�WUDQVSDUHQVGLUHNWLYHWV�NUDY���

7/9�KDU��VRP�IUDPJnWW��XWHVOXWLW�ODQGVWLQJHWV�SURFHVVHU�RFK�RUJDQLVDWLRQ�XU�VLQ�UDSSRUW�RFK�
IRNXVHUDU�HQEDUW�Sn�GH�GHODU�DY�KDQGOlJJQLQJVRUGQLQJHQ�VRP�KDU�GLUHNW�ElULQJ�Sn�7/9V�
XSSGUDJ�DWW�EHYLOMD�LQWUlGH�L�OlNHPHGHOVI|UPnQHQ��GYV��VLGR|YHUHQVNRPPHOVHQ�RFK�7/9V�HJHW
I|UPnQVEHVOXW� $Y�UDSSRUWHQ�IUDPJnU�GRFN�W\GOLJW�DWW�GH�UHGDQ�GHVVD�WYn�SURFHVVHU�NQDSSDVW
NDQ�DQVHV�XWJ|UD�HQ�VDPODG�SURFHVV��c�HQD�VLGDQ DQJHV�XWWU\FNOLJHQ�DWW�
VLGR|YHUHQVNRPPHOVHUQD�XWJ|U�HQ�YLNWLJ�RFK�DYJ|UDQGH�GHO�DY�7/9V�EHVOXWVXQGHUODJ��JHQRP�
DWW�|YHUHQVNRPPHOVHUQD LQJnU�L GHQ�DQDO\V�VRP�NUlYV�I|U�DWW�DYJ|UD�RP�OlNHPHGOHQ�XSSI\OOHU�
NULWHULHUQD�L�I|UPnQVODJHQ��'H LQJnQJQD VLGR|YHUHQVNRPPHOVHUQD KDU�ELGUDJLW�WLOO�DWW�
DQV|NQLQJDU�KDU�NXQQDW�ELIDOODV��c�DQGUD�VLGDQ�DQJHV�OLNDVn�W\GOLJW�DWW VLGR|YHUHQVNRPPHOVHU�
VND�KDQWHUDV�VRP�HQ�FLYLOUlWWVOLJ�IUnJD�VRP�I|OMHU�HQ�DQQDQ�ODJVWLIWQLQJ�lQ�7/9�V�EHVOXW� 7/9�
EHWRQDU�DWW�UlWWVOLJD�WYLVWHU�RP�DYWDO�SU|YDV�L�DOOPlQ�GRPVWRO��PHQ�DWW�7/9��VRP�LQWH�VMlOYD�lU�
DYWDOVSDUW��LQWH�NDQ�YDUD�SDUW�L�HQ�VnGDQ�FLYLOUlWWVSURFHVV�

3UREOHPHW�PHG�GHQQD�RUGQLQJ�lU�HQOLJW�PLQ�XSSIDWWQLQJ�DWW�7/9�L�SUDNWLNHQ�NRPPHU�DWW�
IXQJHUD VRP�HQ�GROG�DYWDOVSDUWQHU�L�I|UKDQGOLQJHQ�RP�VLGR|YHUHQVNRPPHOVHQ��YLG�VLGDQ�DY�
6./�RFK�I|UHWDJHQ��9LG�EHUHGQLQJHQ�DY�lUHQGHW�RP I|UPnQVEHVOXW NDQ�7/9�GlUHIWHU�HQVLGLJW�
I|UIRJD�|YHU�XWJnQJHQ�L�HWW�DYWDO VRP GH�VMlOYD�LQWH�lU�HQ�|SSHQ�GHO�DY��JHQRP�DWW�OnWD�DYWDOHWV�
LQQHKnOO�XWJ|UD�HWW�DYJ|UDQGH�XQGHUODJ L�XWUHGQLQJHQ�RP�EHYLOMDQGH�DY�OlNHPHGHOVI|UPnQ��
VRP�L�I|UOlQJQLQJHQ�LQYHUNDU�Sn�EHVOXWHWV�LQQHKnOO� 7/9�KDU�LQWH�I|UNODUDW�KXU�I|UHWDJHQ�VND�
NXQQD�JDUDQWHUDV�LQV\Q�HOOHU�P|MOLJKHW�DWW�SnYHUND�KXU�DYWDOHW�YlUGHUDV�L�EHVOXWHW��HOOHU�KXU�
DYWDOHWV�LQYHUNDQ�Sn�I|UPnQVEHVOXWHW�Sn�HWW�HIIHNWLYW�VlWW�NDQ�XQGHUVWlOODV�GRPVWROVSU|YQLQJ��,�
SUDNWLNHQ�I|UKDQGODU�I|UHWDJHQ�GlUPHG�lYHQ�PHG�7/9�RP�I|UPnQVEHVOXWHQV�LQQHKnOO�LQRP�
UDPHQ�I|U�VLGR|YHUHQVNRPPHOVHQ��YDUH�VLJ�GH�lU�PHGYHWQD�RP�GHW�HOOHU�LQWH���+lUWLOO�NRPPHU�
DWW�17�UnGHW��VRP�NDQ�DQWDV�KD�LQV\Q�L�I|UKDQGOLQJDUQD�LQI|U VLGR|YHUHQVNRPPHOVHUQD�RFK�L�
YLOONRUHQ�L�GH�DYWDO�VRP�LQJnV��InU�HWW�EHVWlPPDQGH�LQIO\WDQGH�Sn�I|UHWDJHQV�WLOOWUlGH�WLOO�
PDUNQDGHQ�JHQRP�GHQ�UHNRPPHQGDWLRQ�VRP�XWIlUGDV�VRP�HWW�VLVWD�VWHJ�L�SURFHVVHQ��$WW�
ODQGVWLQJHQV�SURFHVVHU�RFK�RUJDQLVDWLRQ�LQWH�LQJnU�L�7/9V�XSSGUDJ�LQQHElU�LQWH�DWW�
P\QGLJKHWHQ�NDQ�DYVlJD�VLJ�DQVYDU�I|U�VLQ�PHGYHUNDQ�L�DWW�XWYHFNOD�HQ�KDQGOlJJQLQJVRUGQLQJ�
VRP�I|UXWVlWWHU�DWW�HQ�UHNRPPHQGDWLRQ�DYJHV��'H�RIIHQWOLJD�RUJDQ�VRP�LQJnU�L�
KDQGOlJJQLQJVRUGQLQJHQ��7/9��6./�� RFK�17�UnGHW��E|U�NXQQD�WLOOGHODV�UROOHU�VRP�lU�W\GOLJW�
DYJUlQVDGH�L�I|UKnOODQGH�WLOO�YDUDQGUD��6RP�KDQGOlJJQLQJVRUGQLQJHQ�lU�RUJDQLVHUDG�QX�

ϭϮ 'HQ�DQGUD�LQYlQGQLQJHQ�DYVnJ�EULVWHQ�Sn�WLOOUlFNOLJW�ODJVW|G�I|U�DWW�LQI|UD�GHQ�Q\D�KDQGOlJJQLQJVRUGQLQJHQ��
)UnJDQ�EHKDQGODV�LQWH�YLGDUH�KlU��PHQ�GHW�NDQ�OLNYlO�NRQVWDWHUDV�DWW�GH�VOXWVDWVHU�VRP�GUDV�QHGDQ�LQWH�PHGI|U�DWW�
LQYlQGQLQJHQV�UHOHYDQV�PLQVNDU���
ϭϯ &��������.RPPLVVLRQHQ�PRW�)LQODQG�
ϭϰ 6./�lU�HQ�PHGOHPVRUJDQLVDWLRQ�I|U�RIIHQWOLJD�RUJDQ �NRPPXQHU�RFK�ODQGVWLQJ���PHQ�XWJ|U�VMlOY�HQ�
SULYDWUlWWVOLJ�RUJDQLVDWLRQ�



ϱ

NRPPHU GH�I|UKDQGOLQJDU�RFK�DYWDO�VRP�HWW�DY�RUJDQHQ��6./��LQJnU�PHG�I|UHWDJHQ�VSLOOD�|YHU�
L�HIWHUI|OMDQGH�P\QGLJKHWVEHVOXW�RFK�UHNRPPHQGDWLRQ��

7/9�EHWRQDU�L�VLQ�UDSSRUW�DWW�GHW�lU�IULYLOOLJW�I|U I|UHWDJHQ�DWW�DQV|ND�RP�LQWUlGH�L�
OlNHPHGHOVI|UPnQHQ��� VDPW�DWW�GHW�lU�IULYLOOLJW�I|U�EnGH�ODQGVWLQJ�RFK�I|UHWDJHQ�DWW�VnYlO�GHOWD�
L�WUHSDUWV|YHUOlJJQLQJDU�VRP�DWW�LQJn�HQ�VLGR|YHUHQVNRPPHOVH��� 'HWWD�VWlPPHU�I|U�YLVVR��
PHQ�GHW�NDQ�OLNYlO�NRQVWDWHUDV�DWW�I|UPnQVEHVOXWHQ�GH�IDFWR XWJ|U�HQ�Q|GYlQGLJ�I|UXWVlWWQLQJ�
I|U�I|UHWDJHQ�DWW�I|U�WLOOJnQJ�WLOO�GHQ�VXEYHQWLRQHUDGH�OlNHPHGHOVPDUNQDGHQ�L�6YHULJH��
)|OMDNWOLJHQ�KDU�(8�JHQRP�WUDQVSDUHQVGLUHNWLYHW�XSSVWlOOW NUDY�Sn�KXU�DQV|NQLQJVSURFHVVHQ�
VND�YDUD�XWIRUPDG��I|U�DWW�JDUDQWHUD�HQVNLOGD�HQ�OLNYlUGLJ�RFK�UlWWVVlNHU�WLOOJnQJ�WLOO�
PDUNQDGHQ��'lUXW|YHU�XWJ|U�7/9V�KDQGOlJJQLQJ�DY�lUHQGHQD�P\QGLJKHWVXW|YQLQJ�PRW�
HQVNLOG��$WW�GHW�lU�IULYLOOLJW�I|U�I|UHWDJHQ�DWW�DQV|ND RP�I|UPnQHQ�NDQ�L�VDPPDQKDQJHW�LQWH�
WLOOPlWDV�QnJRQ�EHW\GHOVH��7/9V�P\QGLJKHWVXW|YQLQJ�VND�XSSI\OOD�VnYlO�VYHQVND�VRP�(8�
UlWWVOLJD�NUDY�Sn�OHJDOLWHW��OLNDEHKDQGOLQJ��WUDQVSDUHQV��I|UXWVlJEDUKHW�RFK�UlWWVVlNHUKHW�
/LNDVn lU�7/9�VN\OGLJW DWW�VH�WLOO�DWW�I|UYDOWQLQJVODJHQV�RFK�RIIHQWOLJKHWV� RFK�VHNUHWHVVODJHQV�
EHVWlPPHOVHU�WLOO�VN\GG�I|U�GH�LQJnHQGH�I|UHWDJHQ�NDQ�WLOOlPSDV�IXOOW L�EHUHGQLQJHQ�DY�
lUHQGHQ�

7/9V�UDSSRUW�KDU�HQOLJW�PLQ�XSSIDWWQLQJ�LQWH�NXQQDW�I|UNODUD�KXU�GHW�XWYHFNOLQJVDUEHWH�VRP�
EHGULYV�DY�P\QGLJKHWHQ�|YHUHQVVWlPPHU�PHG�GH�NUDY�VRP�VWlOOV�L�WUDQVSDUHQVGLUHNWLYHW�RFK�
|YULJ�RIIHQWOLJUlWWVOLJ�UHJOHULQJ�

'DJ�VRP�RYDQ�

-DQH�5HLFKHO
3URIHVVRU�L�I|UYDOWQLQJVUlWW�
8SSVDOD�XQLYHUVLWHW

�� 8SSGUDJ�DWW�UHGRYLVD�DUEHWHW�PHG�DWW�XWYHFNOD�GHQ�YlUGHEDVHUDGH�SULVVlWWQLQJHQ�I|U�OlNHPHGHO�LQRP�
I|UPnQHUQD��'QU������������V� ���
�� $D�V�����


