
6¡QGDJVEUHYH

$I +DQV (KOHUQ -HVVHQ

, ���� �GHQ �� PDM� LQGI¡UWH 'DQPDUN XGEULQJQLQJ RP V¡QGDJHQ PRG JHE\U� �$OPLQGHOLJH KHOOLJGDJH JMDOGW VRP
V¡QGDJ��

8GRYHU DW EUHYIRUVHQGHOVHU LQGHQODQGVN NXQQH XGEULQJHV RP V¡QGDJHQ� NXQQH EUHYH IUD XGODQGHW RJVn NRPPH IUHP WLO
DGUHVVDWHQ RP V¡QGDJHQ �HOOHU KHOOLJGDJHQ�� KYLV GH YDU IRUV\QHW PHG HW GDQVN P UNH� GHU G NNHGH JHE\UHW IRU
V¡QGDJVXGEULQJQLQJHQ RJ KYLV DIVHQGHUHQ Sn IRUKnQG KDYGH SnVNUHYHW EUHYHW �V¡QGDJVEUHY� RJ HW NU\GV RYHU EUHYHW�

)LJXU �� )RUWU\NW V¡QGDJVEUHY VHQGW IUD 6LDP L �����

, DIVHQGHOVHVODQGHW Vn GHW VWHGOLJH SRVWY VHQ GHQ VWHGOLJH IUDQNHULQJ RJ HQ DGUHVVH L 'DQPDUN VDPW HW U¡GW �HOOHU
DQGHQ IDUYH� NU\GV� VRP UHODWHUHGH WLO XGEULQJQLQJVSRVWKXVHW� RJ VRP L DIVHQGHOVHVSRVWKXVHW EHW¡G� DW IRUVHQGHOVHQ
LNNH PnWWH RSKROGHV XQ¡GLJW� 'HW IUHPPHGH P UNH �GHW GDQVNH� PnWWH VHOYI¡OJHOLJ LNNH EHU¡UHV I¡U EUHYHW IUHPNRP
WLO GHW IUHPPHGH �GDQVNH� ODQG� (Q DQQXOOHULQJ DI GHW GDQVNH P UNH E¡U VHOYI¡OJHOLJ LNNH ILQGH VWHG L XGODQGHW� GD GH
LNNH EHQ\WWHU JHE\UHW� PHQ HQ VnGDQ DQQXOOHULQJ NDQ SnWU IIHV �XUHWP VVLJW��

)UD VWDUWHQ KDYGH QRJOH �HQWUHSHQDQWH� ILUPDHU InHW IUHPVWLOOHW NXYHUWHU PHG U¡GW NU\GV RJ SnWU\NW RUGHW
¶6�1'$*6%5(9¶ HOOHU ¶6¡QGDJVEUHY¶� (W HQNHOW �"� EUHY KDYGH Sn EDJVLGHQ InHW SnWU\NW HQ OLVWH �L ERJVWDYRUGHQ� RYHU
GH E\HU� VRP SUDNWLVHUHGH V¡QGDJVXGEULQJQLQJHQ� (W DQGHW ± PHUH IUHPWU GHQGH ± EUHY KDU HQ WXULVW PHGWDJHW WLO Vn
IMHUQW HW VWHG VRP 6LDP �7KDLODQG� DOOHUHGH L PDUWV ����� 2J GHU KDU KDQ XGHQ SUREOHPHU EHQ\WWHW EUHYHW HIWHU VLW
IRUPnO� 'HW GDQVNH P UNH� VRP G NNHU JHE\UHW IRU V¡QGDJVXGEULQJQLQJHQ L 'DQPDUN HU NRUUHNW DQQXOOHUHW L +HOOHUXS
���������� VRP YDU �GHQ SnVNHGDJ� 'HW HU OHW IRUVWnHOLJW� DW RUGQLQJHQ HU SUDNWLVHUHW L SnVNHWLGHQ PHG DOOH GH
KHOOLJGDJH�

$I DQGUH ��ODQGV IUDQNHULQJHU NDQ Q YQHV EUXJ DI VYDUNRUW VHQGW WLO RJ DQYHQGW VRP VYDU IUD XGODQGHW� +HU HU
VYDUNRUWHW RIWH WLOIUDQNHUHW PHG XGODQGHWV IULP UNHU� , EHJJH WLOI OGH HU IUDQNHULQJHQ IRUHWDJHW L XGODQGHW DI
DIVHQGHUHQ� 'HULPRG HU L HW DQGHW WLOI OGH WLOIUDQNHULQJ PHG SRUWRP UNHU IRUHWDJHW L DQNRPVWODQGHW�

(W V¡QGDJVEUHY� VRP HU DIVHQGW XQGHUIUDQNHUHW L DIVHQGHOVHVODQGHW� RJ VRP HU SnVNUHYHW RSO\VQLQJ RP VW¡UUHOVHQ DI
XQGHUIUDQNHULQJHQ� VNDO RSNU YH EHO¡EHW KRV PRGWDJHUHQ� PHQ DQNRPVWSRVWKXVHW VNDO VHOYI¡OJHOLJ I¡UVW RJ IUHPPHVW



HIWHUNRPPH DIVHQGHUHQV ¡QVNH RP V¡QGDJVXGEULQJQLQJHQ� PHQV G NQLQJHQ DI XQGHUIUDQNHULQJHQ Pn YHQWH WLO GHQ
HIWHUI¡OJHQGH KYHUGDJ� �6H ILJ� �D RJ �E�

)LJXU �D� 6¡QGDJVEUHY IUD (QJODQG ���������� 6¡QGDJVJHE\UHW YDU �� ¡UH IUD ��������

)LJXU �E� 0HGGHOHOVH YHGU� V¡QGDJVEUHYHW �������� ILJ� �D

'HULPRG KDU V¡QGDJVRPE UHUHQ RSWUnGW IRUNHUW YHG Sn V¡QGDJHQ DW LQGO JJH HQ VHGGHO RP HW KHQOLJJHQGH
V¡QGDJVEUHY WLO DIKHQWQLQJ L QRUPDO DUEHMGVWLG� �6H ILJ� �D RJ �E�



)LJXU �D� 6¡QGDJVEUHY IUD (QJODQG ���������� LNNH DIOHYHUHW PHQ LQGODJW� ILJ� �E

)LJXU �E� 0HGGHOHOVH �VWDQGDUGLVHUHW� LQGODJW L VWHGHW IRU V¡QGDJVEUHYHW ������� ILJ� �D 


