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5HJHULQJHQV�SURSRVLWLRQ
������������

)|UVWlUNW�VWUnOVN\GG

5HJHULQJHQ�|YHUOlPQDU�GHQQD�SURSRVLWLRQ�WLOO�ULNVGDJHQ�

6WRFNKROP�GHQ����MDQXDUL�����

*|UDQ�3HUVVRQ

.MHOO�/DUVVRQ
�0LOM|GHSDUWHPHQWHW�

3URSRVLWLRQHQV�KXYXGVDNOLJD�LQQHKnOO

,�SURSRVLWLRQHQ�I|UHVOnV�lQGULQJDU�L�VWUnOVN\GGVODJHQ�������������)|UVOD�
JHQ�lU�I|UDQOHGGD�IUlPVW�DY�DWW�HWW�Q\WW�(XUDWRPGLUHNWLY�RP�IDVWVWlOODQGH
DY� JUXQGOlJJDQGH� VlNHUKHWVQRUPHU� WLOO� I|OMG� DY� MRQLVHUDQGH� VWUnOQLQJ
�������(XUDWRP��WUlGHU�L�NUDIW�GHQ����PDM�������'HVVXWRP�I|UHVOnV�QnJUD
MXVWHULQJDU� L� VWUnOVN\GGVODJHQ� L� DQOHGQLQJ� DY� DQGUD� (XUDWRPGLUHNWLY� Sn
RPUnGHW�
)|UVODJHW�WLOO�lQGULQJDU�L�VWUnOVN\GGVODJHQ�LQQHElU�L�KXYXGVDN�I|OMDQGH�

cOGHUVJUlQVHQ�I|U�DUEHWH�PHG�MRQLVHUDQGH�VWUnOQLQJ�K|MV�WLOO����nU��8WI|U�
VHO� DY� VnGDQW� UDGLRDNWLYW� lPQH� VRP� LQWH� XWJ|U� NlUQlPQH� HQOLJW� ODJHQ
�����������RP�VWUDWHJLVND�SURGXNWHU�EOLU� WLOOVWnQGVSOLNWLJW��'HVVXWRP�I|�
UHVOnV� DWW� GHW� XWWU\FNOLJHQ� DQJHV� L� ODJHQ� DWW� WLOOVWnQGVSOLNW� NUlYV� I|U
GHSRQHULQJ�� nWHUYLQQLQJ� HOOHU� nWHUDQYlQGQLQJ� DY� YLVVW� UDGLRDNWLYW
PDWHULDO�� 'HVVD� lQGULQJDU� I|UDQOHGHU� HQ� PRWVYDUDQGH� XWYLGJQLQJ� DY
VWUnOVN\GGVODJHQV� DQVYDUVEHVWlPPHOVHU�� 6OXWOLJHQ� EOLU� VWUnOVN\GGVODJHQV
UHJOHU�WLOOlPSOLJD�lYHQ�Sn�H[WHUQD�DUEHWVWDJDUH��GYV��ODJHQ�EOLU�WLOOlPSOLJ
lYHQ�Sn�DUEHWVWDJDUH�VRP�XWI|U�DUEHWH� L�DQVOXWQLQJ� WLOO� HQ� VWUnONlOOD�XWDQ
DWW�YDUD�DQVWlOOGD�DY�GHQ�VRP�EHGULYHU�YHUNVDPKHWHQ�PHG�VWUnOQLQJ�
/DJlQGULQJDUQD�I|UHVOnV�WUlGD�L�NUDIW�GHQ����PDM������
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,QQHKnOOVI|UWHFNQLQJ

���)|UVODJ�WLOO�ULNVGDJVEHVOXW���������������������������������������������������������������������� �

���)|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�VWUnOVN\GGVODJHQ������������������������������� �

���bUHQGHW�RFK�GHVV�EHUHGQLQJ ������������������������������������������������������������������ �

���'HQ�(*�UlWWVOLJD�UHJOHULQJHQ ���������������������������������������������������������������� �
����'HW�JUXQGOlJJDQGH�VWUnOVN\GGVGLUHNWLYHW������������������������������������ �
����gYULJ�(*�UlWW�Sn�VWUnOVN\GGVRPUnGHW������������������������������������������ �
����*HQRPI|UDQGHW�L�VYHQVN�UlWW ������������������������������������������������������� �

���1DWXUOLJ�VWUnOQLQJ����������������������������������������������������������������������������������� �

���*UXQGOlJJDQGH�SULQFLSHU�I|U�VWUnOVN\GGHW������������������������������������������� ��

���8WYLGJDG�WLOOlPSQLQJ�DY�VWUnOVN\GGVODJHQ��WLOO�V�N��H[WHUQD�DUEHWV�
WDJDUH�RFK�GHUDV�DUEHWVJLYDUH ���������������������������������������������������������� ��

���+|MQLQJ�DY�nOGHUVJUlQVHQ�I|U�DUEHWH�PHG�VWUnOQLQJ����������������������������� ��

���8WYLGJQLQJ�DY�WLOOVWnQGVNUDY�I|U�KDQWHULQJ�DY�RFK�XWI|UVHO�DY�UDGLR�
DNWLYD�lPQHQ ����������������������������������������������������������������������������������� ��
����7LOOVWnQGVSOLNW�I|U�GHSRQHULQJ��nWHUYLQQLQJ�RFK�nWHUDQYlQGQLQJ

DY�UDGLRDNWLYW�PDWHULDO ������������������������������������������������������ ��
����8W|NDG�WLOOVWnQGVSOLNW�I|U�XWI|UVHO�DY�UDGLRDNWLYD�lPQHQ���������� ��
����8WYLGJDGH�DQVYDUVEHVWlPPHOVHU ����������������������������������������������� ��

����.RQVHNYHQVEHG|PQLQJ ��������������������������������������������������������������������� ��

����,NUDIWWUlGDQGH ������������������������������������������������������������������������������������ ��

����)|UIDWWQLQJVNRPPHQWDU ��������������������������������������������������������������������� ��

%LODJD����������3URPHPRULDQV�ODJI|UVODJ ��������������������������������������������������� ��

%LODJD����������)|UWHFNQLQJ�|YHU�UHPLVVLQVWDQVHUQD����������������������������������� ��

%LODJD����������5HPLVVDPPDQVWlOOQLQJ ������������������������������������������������������ ��

%LODJD����������/DJUnGVUHPLVVHQV�ODJI|UVODJ���������������������������������������������� ��

%LODJD����������/DJUnGHWV�\WWUDQGH�������������������������������������������������������������� ��

8WGUDJ�XU�SURWRNROO�YLG�UHJHULQJVVDPPDQWUlGH�GHQ����MDQXDUL
�������������

5lWWVGDWDEODG����������������������������������������������������������������������������������������������
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�� )|UVODJ�WLOO�ULNVGDJVEHVOXW

5HJHULQJHQ�I|UHVOnU�DWW�ULNVGDJHQ
DQWDU� UHJHULQJHQV� I|UVODJ� WLOO� ODJ� RP� lQGULQJ� L� VWUnOVN\GGVODJHQ

����������
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�� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�VWUnOVN\GGVODJHQ
����������

5HJHULQJHQ�KDU�I|OMDQGH�I|UVODJ�WLOO�ODJWH[W�

+lULJHQRP�I|UHVNULYV��L�IUnJD�RP�VWUnOVN\GGVODJHQ�����������
GHOV�DWW�����������RFK�������VNDOO�KD�I|OMDQGH�O\GHOVH�
GHOV�DWW� GHW� L� ODJHQ� VNDOO� LQI|UDV� HQ� Q\� SDUDJUDI�� ��D���� DY� I|OMDQGH

O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

��D��

6N\OGLJKHWHUQD� HQOLJW� �� RFK� ����
RPIDWWDU� lYHQ� GHQ� VRP� XWDQ� DWW
EHGULYD� YHUNVDPKHW� PHG� VWUnOQLQJ
V\VVHOVlWWHU� QnJRQ� I|U� DWW� XWI|UD
DUEHWH� GlU� VnGDQ� YHUNVDPKHW
EHGULYV�� 6N\OGLJKHWHUQD� JlOOHU� L
GHQ� XWVWUlFNQLQJ� VRP� GHW� EHK|YV
I|U� DWW� VN\GGD� GHQ� VRP� XWI|U
DUEHWHW� PRW� VNDGOLJ� YHUNDQ� DY
VWUnOQLQJ�

���
'HQ�VRP�lU�V\VVHOVDWW�L�YHUNVDPKHW
PHG� VWUnOQLQJ� VNDOO� DQYlQGD� GH
VN\GGVDQRUGQLQJDU� RFK� YLGWD� GH
nWJlUGHU�L�|YULJW�VRP�EHK|YV�I|U�DWW
VWUnOVN\GGHW� VNDOO� IXQJHUD� WLOOIUHGV�
VWlOODQGH�

'HQ�VRP�lU�V\VVHOVDWW�L�YHUNVDPKHW
PHG� VWUnOQLQJ�� HOOHU� XWI|U� DUEHWH
GlU� VnGDQ� YHUNVDPKHW� EHGULYV�
VNDOO� DQYlQGD� GH� VN\GGVDQRUG�
QLQJDU� RFK� YLGWD� GH� nWJlUGHU� L� |Y�
ULJW�VRP�EHK|YV�I|U�DWW�VWUnOVN\GGHW
VNDOO�IXQJHUD�WLOOIUHGVVWlOODQGH�

����
'HQ� VRP� lU� XQGHU� ��� nU� InU� LQWH
V\VVHOVlWWDV�L�DUEHWH�VRP�lU�I|UHQDW
PHG�MRQLVHUDQGH�VWUnOQLQJ�

'HQ� VRP� lU� XQGHU� ��� nU� InU� LQWH
V\VVHOVlWWDV� L� YHUNVDPKHW� VRP� lU
I|UHQDG�PHG� MRQLVHUDQGH� VWUnOQLQJ�
8QGDQWDJ�InU�HQGDVW�J|UDV�I|U�GHQ

��-IU�UnGHWV�GLUHNWLY��������(85$720�DY�GHQ���GHFHPEHU������RP�SUDNWLVNW�VWUnOVN\GG
I|U�H[WHUQD�DUEHWVWDJDUH�VRP�O|SHU�ULVN�DWW�XWVlWWDV�I|U�MRQLVHUDQGH�VWUnOQLQJ�L�VLQ�YHUNVDPKHW
LQRP�NRQWUROOHUDGH�RPUnGHQ��(*7�/������������������V�����&HOH[����/�������UnGHWV
GLUHNWLY�������(85$720�DY�GHQ����PDM������RP�IDVWVWlOODQGH�DY�JUXQGOlJJDQGH
VlNHUKHWVQRUPHU�I|U�VN\GG�DY�DUEHWVWDJDUQDV�RFK�DOOPlQKHWHQV�KlOVD�PRW�GH�IDURU�VRP
XSSVWnU�WLOO�I|OMG�DY�MRQLVHUDQGH�VWUnOQLQJ��(*7�/�����������������V����&HOH[����/�����RFK
UnGHWV�I|URUGQLQJ��(85$720��QU���������DY�GHQ���MXQL������RP�WUDQVSRUW�DY�UDGLRDNWLYD
lPQHQ�PHOODQ�PHGOHPVVWDWHU��(*7�/�����������������V����&HOH[����5������
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1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

VRP� I|U� VLQ� XWELOGQLQJ� PnVWH� EH�
IDWWD� VLJ� PHG� UDGLRDNWLYD� lPQHQ
HOOHU�PHG�HQ�WHNQLVN�DQRUGQLQJ�VRP
NDQ�DOVWUD�MRQLVHUDQGH�VWUnOQLQJ�

5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW
VRP� UHJHULQJHQ� EHVWlPPHU� InU
PHGGHOD�VlUVNLOGD�I|UHVNULIWHU�L
IUnJD� RP� DUEHWVWDJDUH� XQGHU� ��� nU
VRP�XWI|U�VnGDQW�DUEHWH�

5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW
VRP� UHJHULQJHQ� EHVWlPPHU� InU
PHGGHOD�VlUVNLOGD�I|UHVNULIWHU�L
IUnJD� RP�GHP� VRP� lU� XQGHU� ��� nU
RFK� VRP� V\VVHOVlWWV� L� YHUNVDPKHW
PHG�VWUnOQLQJ�

����

7LOOVWnQG�NUlYV�I|U�DWW
���WLOOYHUND�� WLOO� ODQGHW� LQI|UD�

WUDQVSRUWHUD�� VDOXI|UD�� |YHUOnWD�
XSSOnWD�� I|UYlUYD�� LQQHKD� HOOHU� DQ�
YlQGD�HWW�UDGLRDNWLYW�lPQH�

7LOOVWnQG�NUlYV�I|U�DWW
���WLOOYHUND�� WLOO� ODQGHW� LQI|UD�

WUDQVSRUWHUD�� VDOXI|UD�� |YHUOnWD�
XSSOnWD�� I|UYlUYD�� LQQHKD��DQYlQGD�
GHSRQHUD�� nWHUYLQQD� HOOHU� nWHUDQ�
YlQGD�HWW�UDGLRDNWLYW�lPQH�HOOHU�HWW
PDWHULDO�VRP�LQQHKnOOHU�UDGLRDNWLYD
lPQHQ�

���WLOOYHUND�� WLOO� ODQGHW� LQI|UD�� VDOXI|UD�� |YHUOnWD�� XSSOnWD�� I|UYlUYD�� LQ�
QHKD��DQYlQGD�� LQVWDOOHUD�HOOHU�XQGHUKnOOD�HQ� WHNQLVN�DQRUGQLQJ�VRP�NDQ
RFK�lU�DYVHGG�DWW�VlQGD�XW�MRQLVHUDQGH�VWUnOQLQJ�HOOHU�VnGDQ�GHO�DY�DQRUG�
QLQJHQ�VRP�lU�DY�YlVHQWOLJ�EHW\GHOVH�IUnQ�VWUnOQLQJVV\QSXQNW�
���WLOOYHUND�� WLOO� ODQGHW� LQI|UD�� VDOXI|UD�� |YHUOnWD�� XSSOnWD�� I|UYlUYD�� LQ�

QHKD��DQYlQGD�� LQVWDOOHUD�HOOHU�XQGHUKnOOD�DQGUD� WHNQLVND�DQRUGQLQJDU�lQ
VnGDQD� VRP� DYVHV� L� �� RFK� VRP� NDQ� DOVWUD� MRQLVHUDQGH� VWUnOQLQJ� RFK� I|U
YLOND� UHJHULQJHQ� HOOHU� GHQ� P\QGLJKHW� VRP� UHJHULQJHQ� EHVWlPPHU� I|UH�
VNULYLW�NUDY�Sn�WLOOVWnQG�
���IUnQ� ODQGHW� XWI|UD� UDGLRDNWLYW

DYIDOO�
���IUnQ� ODQGHW� XWI|UD� UDGLRDNWLYW

lPQH��RP�LQWH�WLOOVWnQG�ILQQV�HQOLJW
ODJHQ� ����������� RP� VWUDWHJLVND
SURGXNWHU�

����
7LOO�E|WHU�HOOHU�IlQJHOVH�L�K|JVW�WYn�nU�G|PV�GHQ�VRP�PHG�XSSVnW�HOOHU�DY
RDNWVDPKHW
���EU\WHU� PRW� ����� I|UVWD� VW\FNHW

HOOHU��������HOOHU���
���EU\WHU� PRW� ����� I|UVWD� VW\FNHW

HOOHU�����������HOOHU���
���EU\WHU�PRW�I|UHVNULIW�VRP�PHGGHODWV�PHG�VW|G�DY������I|UVWD�VW\FNHW�

����� DQGUD� VW\FNHW�� ������ ������ ����� DQGUD� VW\FNHW�� ������ ����� I|UVWD
VW\FNHW���������HOOHU������
���EU\WHU�PRW�YLOONRU�VRP�PHGGHODWV�PHG�VW|G�DY����HOOHU������
���EU\WHU� PRW� I|UHOlJJDQGH� HOOHU� I|UEXG� VRP� PHGGHODWV� PHG� VW|G� DY

�����I|UVWD�VW\FNHW�
BBBBBBBBB

'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ����PDM������
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�� bUHQGHW�RFK�GHVV�EHUHGQLQJ

6WDWHQV�VWUnOVN\GGVLQVWLWXW�KDU�WLOO�0LOM|GHSDUWHPHQWHW�NRPPLW�LQ�PHG�HQ
VNULYHOVH�PHG�I|UVODJ�WLOO�YLVVD�lQGULQJDU�L�VWUnOVN\GGVODJVWLIWQLQJHQ�PHG
DQOHGQLQJ� DY� EO�D�� HWW� Q\WW� JUXQGOlJJDQGH�(*�GLUHNWLY� RP� VWUnOVlNHUKHW�
'LUHNWLYHW��VRP�HUVlWWHU�HWW�lOGUH�GLUHNWLY�LQRP�VDPPD�RPUnGH��LQQHKnOOHU
JUXQGNUDY� I|U� DQYlQGQLQJHQ� DY� MRQLVHUDQGH� VWUnOQLQJ� L� V\IWH� DWW� VN\GGD
DUEHWVWDJDUH�RFK�EHIRONQLQJHQ�IUnQ�VNDGHYHUNQLQJDU�DY�VnGDQ�VWUnOQLQJ�
,QRP�0LOM|GHSDUWHPHQWHW�KDU�PHG�6WUnOVN\GGVLQVWLWXWHWV�VNULYHOVH�VRP

JUXQG� XWDUEHWDWV� HQ� GHSDUWHPHQWVSURPHPRULD�� )|UVWlUNW� VWUnOVN\GG� �'V
���������� 3URPHPRULDQ� KDU� UHPLVVEHKDQGODWV�� 3URPHPRULDQV� ODJI|UVODJ
ILQQV� L�ELODJD����(Q� I|UWHFNQLQJ�|YHU� UHPLVVLQVWDQVHUQD� ILQQV� L�ELODJD��
RFK�HQ�VDPPDQVWlOOQLQJ�DY�UHPLVVYDUHQ�ILQQV�L�ELODJD���
5HJHULQJHQ� EHVOXWDGH� GHQ� �� GHFHPEHU� ����� DWW� LQKlPWD� /DJUnGHWV

\WWUDQGH� |YHU� GHW� ODJI|UVODJ� VRP� ILQQV� L� ELODJD� ��� /DJUnGHWV� \WWUDQGH
ELIRJDV� VRP� ELODJD� ��� 5HJHULQJHQ� KDU� I|OMW� /DJUnGHWV� V\QSXQNWHU
EHWUlIIDQGH�XWIRUPQLQJHQ�DY�GHQ� I|UHVODJQD����D�� ,�|YULJW�NRPPHQWHUDV
/DJUnGHWV�V\QSXQNWHU�XQGHU�DYVQLWW���

�� 'HQ�(*�UlWWVOLJD�UHJOHULQJHQ

$WW� 6YHULJH� EOHY� PHGOHP� L� (XURSHLVND� XQLRQHQ� LQQHEDU� VDPWLGLJW� DWW
6YHULJH� DQVO|W� VLJ� WLOO� (XURSHLVND� DWRPHQHUJLJHPHQVNDSHQ� �(XUDWRP��
%HVWlPPHOVHUQD�L�NDSLWOHW�RP�KlOVRVN\GG�L�(XUDWRPI|UGUDJHW��DUWLNODUQD
������� WDU� VLNWH� Sn� VWUnOVN\GGHW�� (XURSHLVND� XQLRQHQV� PLQLVWHUUnG
IDVWVWlOOHU� JUXQGOlJJDQGH� QRUPHU� I|U� K|JVWD� WLOOnWQD� GRVHU�� H[SRQHULQJ
RFK�NRQWDPLQDWLRQ�RFK�GH�JUXQGOlJJDQGH�SULQFLSHUQD�I|U�KlOVRNRQWUROO�DY
DUEHWVWDJDUQD��9DUMH�PHGOHPVVWDW�lU�VN\OGLJ�DWW�XWIlUGD�EHVWlPPHOVHU�VRP
VlNHUVWlOOHU�HIWHUOHYQDGHQ�DY�GH�JUXQGOlJJDQGH�QRUPHUQD��.RPPLVVLRQHQ
VNDOO� XQGHUUlWWDV� RP� GH� QDWLRQHOOD� EHVWlPPHOVHUQD� RFK� DOOD� I|UVODJ� WLOO
lQGULQJDU�VRP�J|UV�L�GHP�

���� 'HW�JUXQGOlJJDQGH�VWUnOVN\GGVGLUHNWLYHW

0HG�VW|G�DY�EHVWlPPHOVHUQD�L�NDSLWOHW�RP�KlOVRVN\GG�L�(XUDWRPI|UGUDJHW
KDU� Sn� VWUnOVN\GGVRPUnGHW� XWDUEHWDWV� HQ� RPIDWWDQGH� VHNXQGlUUlWW�� 'HQ
YLNWLJDVWH� VHNXQGlUUlWWHQ� XWJ|UV� DY� UnGHWV� GLUHNWLY� �������(XUDWRP� DY
GHQ����MXOL������RP�IDVWVWlOODQGH�DY�JUXQGOlJJDQGH�VlNHUKHWVQRUPHU�I|U
VN\GG�DY�DUEHWVWDJDUQDV�RFK�DOOPlQKHWHQV�KlOVD�PRW�GH�IDURU�VRP�XSSVWnU
WLOO� I|OMG� DY� MRQLVHUDQGH� VWUnOQLQJ� �(*7� /� ����� ����������� V�� ��� &HOH[
���/������� PHG� WLOOlJJ� �������(XUDWRP� �(*7� /� ����� ����������� V�� ��
&HOH[����/�������'HWWD�GLUHNWLY�NRPPHU�IUnQ�RFK�PHG�GHQ����PDM�����
DWW�HUVlWWDV�DY�HWW�Q\WW�JUXQGOlJJDQGH�VWUnOVN\GGVGLUHNWLY�� UnGHWV�GLUHNWLY
������(XUDWRP� DY� GHQ� ���PDM� ����� RP� IDVWVWlOODQGH� DY� JUXQGOlJJDQGH
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VlNHUKHWVQRUPHU�I|U�VN\GG�DY�DUEHWVWDJDUQDV�RFK�DOOPlQKHWHQV�KlOVD�PRW
GH� IDURU� VRP� XSSVWnU� WLOO� I|OMG� DY� MRQLVHUDQGH� VWUnOQLQJ� �(*7� /� ����
�����������V�����&HOH[����/�������'HW�E\JJHU�L�DOOW�YlVHQWOLJW�Sn�WLGLJDUH
JLYQD� VWUnOVN\GGVUHNRPPHQGDWLRQHU� IUnQ� ,QWHUQDWLRQDO� &RPPLVVLRQ� RQ
5DGLRORJLFDO� 3URWHFWLRQ� �,&53�� RFK� LQQHElU� GlUI|U� LQJD� UDGLNDOD
RPYlUGHULQJDU� DY� ULVNHUQD� PHG� VWUnOQLQJ�� 'LUHNWLYHW� JUXQGDU� VLJ� Sn
DUWLNODUQD� ��� RFK� ��� L� (XUDWRPI|UGUDJHW�� (Q� YLVV� GLVNXVVLRQ� KDU
I|UHNRPPLW� PHOODQ� 6YHULJH� RFK� (*�NRPPLVVLRQHQ� DQJnHQGH� YLOND
DQSDVVQLQJDU�VRP�EHK|YHU�J|UDV�PHG�KlQV\Q�WLOO�GHW�Q\D�GLUHNWLYHW��'HW
Q\D� GLUHNWLYHW� I|UDQOHGHU� YLVVD� |YHUYlJDQGHQ� RP� lQGULQJDU� L
VWUnOVN\GGVODJHQ�

���� gYULJ�(*�UlWW�Sn�VWUnOVN\GGVRPUnGHW

)|UXWRP� GHW� JUXQGOlJJDQGH� VWUnOVN\GGVGLUHNWLYHW� ILQQV� HWW� DQWDO� DQGUD
FHQWUDOD� GLUHNWLY� RFK� I|URUGQLQJDU�� ([HPSHO� Sn� GHWWD� lU� GHW� V�N�
SDWLHQWGLUHNWLYHW��GYV��UnGHWV�GLUHNWLY��������(XUDWRP�DY�GHQ���VHSWHPEHU
�����RP�IDVWVWlOODQGH�DY�JUXQGOlJJDQGH�VWUnOVN\GGVnWJlUGHU�I|U�SHUVRQHU
VRP� JHQRPJnU� PHGLFLQVN� XQGHUV|NQLQJ� HOOHU� EHKDQGOLQJ� �(*7� /�����
�����������V�����&HOH[����/�������'HWWD�GLUHNWLY�NRPPHU�DWW�HUVlWWDV�DY
UnGHWV�GLUHNWLY�������(XUDWRP�RP�VN\GG�DY�PlQQLVNRUV�KlOVD�PRW� IDURU
PHG�MRQLVHUDQGH�VWUnOQLQJ�L�VDPEDQG�PHG�PHGLFLQVND�EHVWUnOQLQJDU��(*7
/����������������V������&HOH[����/������VRP�WUlGHU�L�NUDIW�VDPWLGLJW�VRP
GHW�Q\D�JUXQGOlJJDQGH�VWUnOVN\GGVGLUHNWLYHW�
9LGDUH�NRPSOHWWHUDV�GHW�JUXQGOlJJDQGH�VWUnOVN\GGVGLUHNWLYHW�DY�UnGHWV

GLUHNWLY��������(XUDWRP�DY�GHQ���GHFHPEHU������RP�SUDNWLVNW�VWUnOVN\GG
I|U�H[WHUQD�DUEHWVWDJDUH�VRP� O|SHU� ULVN�DWW�XWVlWWDV� I|U� MRQLVHUDQGH� VWUnO�
QLQJ� L� VLQ� YHUNVDPKHW� LQRP� NRQWUROOHUDGH� RPUnGHQ� �(*7� /� ����
������������ V�� ���� &HOH[� ���/������� 'HW� GLUHNWLYHW� LQQHKnOOHU� EHVWlP�
PHOVHU�RP�GHW�SUDNWLVND�VN\GGHW�I|U�GHQ�VRP�L�VLWW�DUEHWH�NRPPHU�L�NRQ�
WDNW�PHG�VWUnOQLQJ�XWDQ�DWW�YDUD�DQVWlOOG�DY�GHQ�VRP�EHGULYHU�YHUNVDPKH�
WHQ�PHG�VWUnOQLQJ�
%HVWlPPHOVHU�RP�HWW�WLOOVWnQGVI|UIDUDQGH�YLG�WUDQVSRUWHU�DY�UDGLRDNWLYW

DYIDOO�VDPW�EHJUlQVQLQJDU�L�UlWWHQ�WLOO�H[SRUW�WLOO�OlQGHU�XWDQI|U�JHPHQVND�
SHQ�ILQQV�L�UnGHWV�GLUHNWLY������(XUDWRP�DY�GHQ���IHEUXDUL������RP�|YHU�
YDNQLQJ�RFK�NRQWUROO�DY�WUDQVSRUW�DY�UDGLRDNWLYW�DYIDOO�PHOODQ�PHGOHPV�
VWDWHU�VDPW�WLOO�RFK�IUnQ�JHPHQVNDSHQ��(*7�/����������������V������&HOH[
���/�������,�UnGHWV�I|URUGQLQJ���������DY�GHQ���MXQL�������(*7�/�����
�����������V�����&HOH[����5������UHJOHUDV�WUDQVSRUW�DY�UDGLRDNWLYD�lPQHQ
PHOODQ�PHGOHPVVWDWHU�
'HQ� VLVWQlPQGD� I|URUGQLQJHQ� RFK� GLUHNWLYHW� RP� SUDNWLVNW� VWUnOVN\GG

I|U� H[WHUQD� DUEHWVWDJDUH� I|UDQOHGHU� RFNVn� |YHUYlJDQGHQ� RP� lQGULQJDU� L
VWUnOVN\GGVODJHQ�

���� *HQRPI|UDQGHW�L�VYHQVN�UlWW

'LUHNWLYHQ�RP�VWUnOVN\GG�NDQ� WLOO�VWRUD�GHODU�JHQRPI|UDV�JHQRP�I|URUG�
QLQJVlQGULQJDU�HOOHU�I|UHVNULIWHU�IUnQ�6WDWHQV�VWUnOVN\GGVLQVWLWXW�PHG�VW|G
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DY�EHILQWOLJD�EHP\QGLJDQGHQ�L�VWUnOVN\GGVODJVWLIWQLQJHQ��,�GHSDUWHPHQWV�
SURPHPRULDQ�GLVNXWHUDV�YLVVD�nWJlUGHU�VRP�EHG|PV�NXQQD�JHQRPI|UDV�L
I|URUGQLQJVIRUP�� 6WUnOVN\GGVLQVWLWXWHW� KDU� HIWHU� EHDNWDQGH� DY� (*�NRP�
PLVVLRQHQV� V\QSXQNWHU� KLWWLOOV� XWIlUGDW� I|UHVNULIWHU� RP� EHUlWWLJDQGH�� RS�
WLPHULQJ� RFK� GRVJUlQVHU� �66,)6� ��������� RP� GRVPlWQLQJ� �66,)6
��������� RP�NDWHJRULLQGHOQLQJ� �66,)6� �������� VDPW� RP� OlNDUXQGHUV|N�
QLQJ� �66,)6� ��������� )|UHVNULIWHUQD� LQQHElU� HQ� (*�DQSDVVQLQJ� DY� GH
I|UHVNULIWHU� RFK� YLOONRU� VRP� JlOOGH� WLGLJDUH�� (QOLJW� DQVOXWQLQJVI|UGUDJHW
I|U� 6YHULJH� JlOOGH� HQ� WYnnULJ� |YHUJnQJVSHULRG� EHWUlIIDQGH� (*�V� JUXQG�
OlJJDQGH� VWUnOVN\GGVEHVWlPPHOVHU� L� KlQGHOVH� DY� DWW� 6YHULJH� LQWH� VNXOOH
KLQQD�VOXWI|UD�VLWW�DQSDVVQLQJVDUEHWH� LQQDQ� WLGSXQNWHQ� I|U�DQVOXWQLQJ� WLOO
XQLRQHQ��$Y� VDPPD� VNlO� JlOOGH� HQ� WYnnULJ� |YHUJnQJVSHULRG� EHWUlIIDQGH
GLUHNWLYHW�RP�VN\GG�I|U�H[WHUQD�DUEHWVWDJDUH�VRP�O|SHU�ULVN�DWW�XWVlWWDV�I|U
MRQLVHUDQGH� VWUnOQLQJ� L� VLQ� YHUNVDPKHW� LQRP� NRQWUROOHUDGH� RPUnGHQ
��������(XUDWRP��
,� VDPEDQG�PHG�6YHULJHV� LQWUlGH� L�(8�JMRUGHV�YLVVD� lQGULQJDU� L� VWUnO�

VN\GGVODJHQ�������������ODJHQ����������RP�NlUQWHNQLVN�YHUNVDPKHW�RFK
GHQ� Gn� JlOODQGH� ODJHQ� ����������� RP� VWUDWHJLVND� SURGXNWHU� �VH� SURS�
������������� EHW�� ��������18���� UVNU��������������� 6WUnOVN\GGVODJHQV
WLOOlPSQLQJVRPUnGH�XWYLGJDGHV�WLOO�DWW�RPIDWWD�WLOOVWnQGVSU|YQLQJ�YLG�H[�
SRUW�DY�UDGLRDNWLYW�DYIDOO��9LVVD�JUXQGOlJJDQGH�EHJUlQVQLQJDU�L�UlWWHQ�WLOO
H[SRUW�WRJV�RFNVn�LQ�L�ODJHQ�
'H� QX� DNWXHOOD� GLUHNWLYHQ� I|UDQOHGHU� YLVVD� \WWHUOLJDUH� |YHUYlJDQGHQ

DQJnHQGH�NRPSOHWWHULQJDU� DY�EHILQWOLJ� ODJVWLIWQLQJ��'HVVD� |YHUYlJDQGHQ
UHGRYLVDV�XQGHU�DYVQLWWHQ��±���

�� 1DWXUOLJ�VWUnOQLQJ

5HJHULQJHQV� EHG|PQLQJ�� 'HW� EHK|YV� LQJHQ� \WWHUOLJDUH� ODJVWLIWQLQJ
RP�VN\GGHW�PRW�QDWXUOLJ�VWUnOQLQJ�

3URPHPRULDQV�EHG|PQLQJ��|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD�� 'H� IOHVWD� UHPLVVLQVWDQVHUQD� KDU� LQWH� LQYlQW� PRW

EHG|PQLQJHQ� L� SURPHPRULDQ��8SSVDOD� XQLYHUVLWHW� DQVHU� GRFN� DWW� DUJX�
PHQWHULQJHQ� L� SURPHPRULDQ� LQWH� lU� KHOW� |YHUW\JDQGH� RFK� KDU� DQI|UW� DWW
VlUVNLOGD�ODJVWLIWQLQJVnWJlUGHU�PnVWH�YLGWDV�I|U�DWW�IXOOW�XW�nWHUVSHJOD�YDG
GLUHNWLYHW�NUlYHU��'HW� NDQ� HQOLJW� XQLYHUVLWHWHW� LQWH� XWHVOXWDV� DWW� GHW� XSS�
NRPPHU�JUlQVIDOO�GlU�EHJUHSSHW�PLOM|IDUOLJ�YHUNVDPKHW�L�PLOM|EDONHQ�LQWH
KHOW�NDQ�DQVHV�WlFND�HQ�VnGDQ�H[SRQHULQJ�I|U�QDWXUOLJ�VWUnOQLQJ�VRP�DYVHV
L� GLUHNWLYHW�� YDUI|U� XQLYHUVLWHWHW� DQVHU� DWW� VlUVNLOGD� ODJVWLIWQLQJVnWJlUGHU
PnVWH�YLGWDV�I|U�DWW� ODJVWLIWQLQJHQ� IXOOW�XW� VNDOO�nWHUVSHJOD�YDG�GLUHNWLYHW
NUlYHU��6WDWHQV�VWUnOVN\GGVLQVWLWXW�KDU�DQI|UW�DWW�GHW�lU�YLNWLJW�DWW�VNDSD�HQ
P|MOLJKHW� DWW� UHJOHUD� DOO� \UNHVH[SRQHULQJ� QlU� Vn� lU� SnNDOODW� IUnQ� VWUnO�
VN\GGVV\QSXQNW� RFK� DWW�P\QGLJKHWHQ�PnVWH� NXQQD�PHGGHOD� I|UHVNULIWHU
I|U� DOO� YHUNVDPKHW� GlU� DUEHWVWDJDUH� XWVlWWV� I|U� QDWXUOLJ� VWUnOQLQJ�� VnVRP
YLG� IO\JSODQVGULIW��DUEHWH�PHG�PLQHUDOHU�RFK�ELREUlQVOHQ�HOOHU�YLG� LQWHU�
YHQWLRQHU�
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6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��'HW�Q\D�JUXQGOlJJDQGH�VWUnOVN\GGVGL�
UHNWLYHW�lU�WLOOlPSOLJW�lYHQ�Sn�YHUNVDPKHWHU�GlU�I|UHNRPVWHQ�DY�QDWXUOLJD
VWUnONlOORU� DY�YLVV� W\S�PHGI|U� DWW� DUEHWVWDJDUQD�HOOHU� DOOPlQKHWHQ�XWVlWWV
I|U� EHVWUnOQLQJ� L� VnGDQ� RPIDWWQLQJ� DWW� GHWWD� LQWH� NDQ� I|UELVHV� IUnQ� VWUnO�
VN\GGVV\QSXQNW�� 'HWWD� LQQHElU� HQ� XWYLGJQLQJ� DY� WLOOlPSQLQJVRPUnGHW
MlPI|UW� PHG� GHW� lOGUH� VWUnOVN\GGVGLUHNWLYHW�� 'lUI|U� DNWXDOLVHUDV� IUnJDQ
RP�GHQ�VYHQVND� ODJVWLIWQLQJHQ�lU� WLOOUlFNOLJ� L� IUnJD�RP�VN\GGHW�PRW�QD�
WXUOLJ�VWUnOQLQJ�
$UWLNHO�����L�GLUHNWLYHW�KlQYLVDU�QlUPDUH�WLOO�GHVV�VMXQGH�DYGHOQLQJ��DU�

WLNODUQD� ��� �� ����'HVVD� DUWLNODU� LQQHKnOOHU� EHVWlPPHOVHU� RP� VN\GG�PRW
EHW\GDQGH� |NQLQJDU� DY� EHVWUnOQLQJHQ� Sn� JUXQG� DY� QDWXUOLJD� VWUnONlOORU�
(QOLJW�DUWLNHO������lU�PHGOHPVVWDWHUQD�VN\OGLJD�DWW�VlNHUVWlOOD�DWW�GH�YHUN�
VDPKHWHU�L�YLOND�QDWXUOLJW�I|UHNRPPDQGH�UDGLRDNWLYD�lPQHQ�I|UHNRPPHU
LGHQWLILHUDV�PHG� KMlOS� DY� XQGHUV|NQLQJDU� HOOHU� DQGUD� OlPSOLJD�PHWRGHU�
'LUHNWLYHW� DQJHU� DWW� L� V\QQHUKHW� VnGDQD� YHUNVDPKHWHU� RPIDWWDV� GlU� DU�
EHWVWDJDUH�RFK�HQVNLOGD�XWVlWWV�I|U�WRURQ��HOOHU�UDGRQG|WWUDU��JDPPDVWUnO�
QLQJ�HOOHU�QnJRQ�DQQDQ�EHVWUnOQLQJ�Sn�DUEHWVSODWVHU��W�H[��NXURUWHU��JURWWRU�
JUXYRU�� XQGHUMRUGLVND� DUEHWVSODWVHU� RFK� YLVVD� DUEHWVSODWVHU� RYDQ� MRUG� L
EHVWlPGD� RPUnGHQ�� 9LGDUH� RPIDWWDV� YHUNVDPKHWHU� VRP� LQQHElU� DUEHWH
PHG�RFK� ODJULQJ� DY�PDWHULDO� YLOND�YDQOLJHQ� LQWH� EHWUDNWDV� VRP� UDGLRDN�
WLYD�� PHQ� VRP� LQQHKnOOHU� QDWXUOLJW� I|UHNRPPDQGH� UDGLRQXNOLGHU� VRP
PHGI|U� DWW� DUEHWVWDJDUH� HOOHU� HQVNLOGD� XWVlWWV� I|U� VWUnOQLQJ� L� EHW\GOLJW
VW|UUH� RPIDWWQLQJ� lQ� QRUPDOW�� OLNDVn� YHUNVDPKHWHU� VRP� OHGHU� WLOO� XSS�
NRPVW� DY� UHVWSURGXNWHU� PHG� VDPPD� HJHQVNDSHU�� 6OXWOLJHQ� DQJHV� IO\J�
SODQVGULIW�� GlUPHG� DYVHV� GHQ� NRVPLVND� EHVWUnOQLQJ� VRP� VlUVNLOW� IO\J�
SODQVEHVlWWQLQJDU�XWVlWWV�I|U�L�DUEHWHW��8W|YHU�NUDYHW�Sn�DWW�YHUNVDPKHWHU�
QD�LGHQWLILHUDV�PHG�KMlOS�DY�XQGHUV|NQLQJDU�RFK�DQGUD�OlPSOLJD�PHWRGHU
I|UHOLJJHU�GRFN�LQJHQ�DEVROXW�VN\OGLJKHW�I|U�PHGOHPVVWDWHUQD�DWW�YLGWDJD
nWJlUGHU�HQOLJW�GLUHNWLYHW�JHQWHPRW�YHUNVDPKHWHU�DY�Q\VVQlPQW�VODJ��$Y
DUWLNHO������ I|OMHU�QlPOLJHQ�DWW� VN\OGLJKHW� I|U�PHGOHPVVWDWHUQD� DWW� YLGWD
GH�ROLND�VN\GGVnWJlUGHU�VRP�I|UHVNULYV�L�DUWLNODUQD����RFK����HQGDVW�I|�
UHOLJJHU�L�GHQ�XWVWUlFNQLQJ�PHGOHPVVWDWHUQD�I|UNODUDW�DWW�H[SRQHULQJHQ�I|U
GHQ�QDWXUOLJD�VWUnONlOODQ�EHK|YHU�XSSPlUNVDPPDV�RFK�PnVWH�EOL�I|UHPnO
I|U�NRQWUROO��,�GHQ�PnQ�HQ�PHGOHPVVWDW�DYJHWW�HQ�VnGDQ�I|UNODULQJ�OlPQDU
DUWLNHO����YLGDUH�HWW�YLVVW� VN|Q� I|U�PHGOHPVVWDWHUQD�EHWUlIIDQGH�JHQRP�
I|UDQGHW�DY�UlWWHOVHnWJlUGHU�RFK�WLOOlPSQLQJ�DY�VWUnOVN\GGVnWJlUGHU�
,� VDPEDQG�PHG�GHQ�QXYDUDQGH� VWUnOVN\GGVODJHQV� WLOONRPVW�XWYLGJDGHV

ODJHQV�WLOOlPSQLQJVRPUnGH�MlPI|UW�PHG�GnYDUDQGH�ODJVWLIWQLQJ�Sn�Vn�VlWW
DWW� ODJHQ� VNXOOH� RPIDWWD� VnYlO� DY�PlQQLVNDQ� IUDPVWlOOG� HOOHU� I|URUVDNDG
VWUnOQLQJ�VRP�QDWXUOLJ�VWUnOQLQJ�� �VH�SURS������������� V����� II�RFK� V����
I���� 'lULJHQRP� JMRUGHV� ODJHQ� WLOOlPSOLJ� Sn� QDWXUOLJ� VWUnOQLQJ� L� VnGDQ
RPIDWWQLQJ� VRP� LQWH� NDQ� I|UELVHV� XU� VWUnOVN\GGVV\QSXQNW�� 'HQ� QHGUH
JUlQVHQ�I|U� ODJHQV� WLOOlPSOLJKHW�EHVWlPV�JHQRP�DWW� UHJHULQJHQ�HOOHU�GHQ
P\QGLJKHW� VRP� UHJHULQJHQ� EHVWlPPHU� NDQ� I|UHVNULYD� XQGDQWDJ� IUnQ
ODJHQV�WLOOlPSOLJKHW��KHOW�HOOHU�L�YLVVD�GHODU��,�VWUnOVN\GGVODJHQ�DQJHV�L��±
��� ��� JUXQGOlJJDQGH� DOOPlQQD� VN\OGLJKHWHU� RP� EO�D�� NRQWUROOnWJlUGHU�
XWELOGQLQJVSOLNW� RFK� XSSO\VQLQJVSOLNW� I|U� GHQ� VRP� EHGULYHU� YHUNVDPKHW
PHG� VWUnOQLQJ�� YDQOLJHQ� HQ� DUEHWVJLYDUH�� %HJUHSSHW� YHUNVDPKHW� PHG
VWUnOQLQJ�GHILQLHUDV�L�����L�WHUPHU�VRP�LQQHElU�GLUHNW�LQQHKDY��DQYlQGQLQJ
HOOHU�DQQDQ�KDQWHULQJ�DY�VWUnONlOORU��'HW�IDOOHU�VLJ�LQWH�DOOWLG�QDWXUOLJW�DWW



3URS��������������

��

YHUNVDPKHWHU�GlU�QDWXUOLJ�VWUnOQLQJ�I|UHNRPPHU�NDQ�LQRUGQDV�XQGHU�GHWWD
EHJUHSS�� +lUWLOO� NRPPHU� DWW� GH� DOOPlQQD� VN\OGLJKHWHUQD� HQOLJW
VWUnOVN\GGVODJHQ� lU� VWUDIIVDQNWLRQHUDGH� RFK� DWW� GHW� RFNVn� lU� P|MOLJW� I|U
WLOOV\QVP\QGLJKHWHQ�DWW�PHG�VW|G�DY�GHVVD�UHJOHU�PHGGHOD�I|UHOlJJDQGHQ
HOOHU�I|UEXG��$Y�GHVVD�VNlO�EHG|PGHV�GHW�YLG�VWUnOVN\GGVODJHQV�WLOONRPVW
DWW� GHW� YDU� YLNWLJW� DWW� WLOOlPSQLQJVRPUnGHW� I|U� EHVWlPPHOVHUQD� YDU� NODUW
DYJUlQVDW�� 'H� YHUNVDPKHWHU� PDQ� IUlPVW� DYVnJ� DWW� Qn� YDU� VnGDQD� VRP
RPIDWWDU�GLUHNW�DQYlQGQLQJ�DY�HQ�VWUnONlOOD�VDPW�lYHQ�YLVVD�YHUNVDPKHWHU
GlU� VWUnONlOORU� I|UHNRPPHU�� W�H[�� WUDQVSRUW� RFK� I|UYDULQJ� DY� UDGLRDNWLYD
lPQHQ�� 0DQ� YDOGH� GlUI|U� DWW� DQNQ\WD� VN\OGLJKHWHUQD� HQOLJW
VWUnOVN\GGVODJHQ�WLOO�GHW�W\GOLJDUH�EHJUHSSHW�´YHUNVDPKHW�PHG�VWUnOQLQJ´�L
VWlOOHW�I|U�WLOO�GHW�I|UHVODJQD�´YHUNVDPKHW�L�YLONHQ�VWUnOQLQJ�I|UHNRPPHU´�
�SURS�������������V�����
'HW�IUDPVWnU�PHG�KlQV\Q�WLOO�GHW�DQI|UGD�VRP�RP�VWUnOVN\GGVODJHQ�LQWH

DOOWLG�NDQ�DQYlQGDV�I|U�DWW�NRPPD�WLOO�UlWWD�PHG�SUREOHP�RUVDNDGH�DY�QD�
WXUOLJ�VWUnOQLQJ��%HJUHSSHW�PLOM|IDUOLJ�YHUNVDPKHW�L�PLOM|EDONHQ�LQQHIDWWDU
GRFN�DOO�VODJV�VWUnOQLQJ�YDUI|U�GHW�lU�P|MOLJW�DWW�PHG�VW|G�DY���NDS���±����
PLOM|EDONHQ�I|UHVNULYD�NUDY�Sn� WLOOVWnQG�HOOHU�VN\GGVnWJlUGHU�EHWUlIIDQGH
YHUNVDPKHWHU�GlU� I|UHNRPVWHQ�DY�QDWXUOLJD� VWUnONlOORU�PHGI|U� ROlJHQKHW
I|U�RPJLYQLQJHQ��,�DUEHWVPLOM|ODJHQ�ILQQV�YLGDUH�EHVWlPPHOVHU�RP�VN\GG
PRW�RKlOVD�RFK�RO\FNVIDOO�L�DUEHWHW��YLOND�lU�WLOOlPSOLJD�lYHQ�Sn�VWUnOQLQJ�
*HQRP� EHP\QGLJDQGHQ� L� GHQ� ODJHQ� lU� GHW� P|MOLJW� I|U� UHJHULQJHQ� HOOHU
$UEHWDUVN\GGVVW\UHOVHQ�DWW�PHGGHOD� I|UHVNULIWHU� I|U� DWW� I|UHE\JJD�RKlOVD
HOOHU� RO\FNVIDOO� L� DUEHWHW�� (WW� H[HPSHO� lU� $UEHWDUVN\GGVVW\UHOVHQV� I|UH�
VNULIWHU� �$)6���������RP�EHUJDUEHWH�� VRP�EO�D�� LQQHKnOOHU�EHVWlPPHOVHU
RP�VWUnOQLQJ�IUnQ�UDGRQ�HOOHU�UDGRQG|WWUDU�L�JUXYRU�
/DJUnGHW� KDU� I|URUGDW� DWW� SUREOHP� U|UDQGH� QDWXUOLJ� VWUnOQLQJ� O|VHV� L

VWUnOVN\GGVODJHQ� RFK� LQWH� L� ODJVWLIWQLQJ� DY� PHU� JHQHUHOO� NDUDNWlU�� (Q
VnGDQ� RUGQLQJ� lU� GRFN� HQOLJW� UHJHULQJHQV�PHQLQJ� LQWH� OlPSOLJ� HIWHUVRP
VWUnOVN\GGVODJHQ�lU�XWIRUPDG�I|U�DWW�UHJOHUD�YHUNVDPKHWHU�PHG�VWUnOQLQJ�
9LG� PLOM|EDONHQV� WLOONRPVW� XWYLGJDGHV� EHVWlPPHOVHUQD� RP� PLOM|IDUOLJ
YHUNVDPKHW�L�I|UKnOODQGH�WLOO�lOGUH�UlWW�Vn�DWW�RFNVn�MRQLVHUDQGH�VWUnOQLQJ�L
YLVV� XWVWUlFNQLQJ� RPIDWWDV� DY� PLOM|EDONHQV� EHVWlPPHOVHU�� (QOLJW
UHJHULQJHQV�PHQLQJ�E|U�GH�KlOVRSUREOHP�VRP�NDQ�XSSNRPPD�Sn�JUXQG
DY� QDWXUOLJ� VWUnOQLQJ� RFK� VRP� RPIDWWDV� DY� GLUHNWLYHW� I|U� QlUYDUDQGH
DQJULSDV� PHG� VW|G� DY� PLOM|EDONHQ� RFK� DUEHWVPLOM|ODJHQ�� ,� GHQ
XWVWUlFNQLQJ�GHW�EHK|YV�I|U�DWW�JHQRPI|UD�GLUHNWLYHW�KDU�UHJHULQJHQ�HQOLJW
GHVVD� ODJDU� WLOOUlFNOLJD� P|MOLJKHWHU� DWW� EHP\QGLJD� HQ� P\QGLJKHW� DWW
PHGGHOD� I|UHVNULIWHU� WLOO� VN\GG� PRW� QDWXUOLJ� VWUnOQLQJ�� 1nJRW� EHKRY� DY
\WWHUOLJDUH� ODJUHJOHU� U|UDQGH� \UNHVH[SRQHULQJ� XW|YHU� YDG� VRP� I|UHVOnV� L
DYVQLWW���QHGDQ�EHG|PV�DOOWVn� LQWH� I|UHOLJJD� I|U�QlUYDUDQGH��)|U�GHW� IDOO
\WWHUOLJDUH� I|UIDWWQLQJVUHJOHULQJ� lQGn� VNXOOH� YLVD� VLJ� HUIRUGHUOLJ�� lU
UHJHULQJHQ�GRFN�EHUHGG�DWW�|YHUYlJD�GHQQD�IUnJD�Sn�Q\WW�

�� *UXQGOlJJDQGH�SULQFLSHU�I|U�VWUnOVN\GGHW

5HJHULQJHQV� EHG|PQLQJ�� 'HW� EHK|YV� LQJHQ� \WWHUOLJDUH� ODJVWLIWQLQJ
RP�GH�JUXQGOlJJDQGH�SULQFLSHUQD�I|U�VWUnOVN\GGHW�
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3URPHPRULDQV�I|UVODJ��6WUnOVN\GGVODJHQ�lQGUDV�JHQRP�DWW�HQ�Q\�EH�
VWlPPHOVH�LQI|UV�GlU�GHW�XWWU\FNOLJHQ�I|UHVNULYV�DWW�WLOOVWnQG�I|U�HQ�YHUN�
VDPKHW� PHG� MRQLVHUDQGH� VWUnOQLQJ� HQGDVW� InU� OlPQDV� RP� YHUNVDPKHWHQ
PHGI|U�HQ�Q\WWD�VRP�lU�VW|UUH�lQ�GHQ�VNDGD�VRP�VWUnOQLQJHQ�NDQ�I|URUVDND
VDPW�RP�EHVWUnOQLQJHQ�DY�PlQQLVNRU�EHJUlQVDV�Vn�OnQJW�VRP�GHW�lU� ULP�
OLJW�P|MOLJW�PHG�KlQV\Q�WLOO�HNRQRPLVND�RFK�VDPKlOOHOLJD�IDNWRUHU��,�SUR�
PHPRULDQ� I|UHVOnV� RFNVn��PHG� KlQYLVQLQJ� WLOO� GLUHNWLYHW� ������(XUDWRP
RP� VN\GG� DY� PlQQLVNRUV� KlOVD� PRW� IDURU� PHG� MRQLVHUDQGH� VWUnOQLQJ� L
VDPEDQG�PHG�PHGLFLQVND�EHVWUnOQLQJDU�� DWW�GHW� L� VDPPD�SDUDJUDI� LQI|UV
HQ� EHVWlPPHOVH� RP� DWW� GHW� YLG� WLOOVWnQGVSU|YQLQJHQ� HQOLJW� ODJHQ� VNDOO
EHDNWDV�DWW�UDGLRORJLVN�XWUXVWQLQJ�LQWH�VSULGV�L�RQ|GDQ�
5HPLVVLQVWDQVHUQD��)OHUWDOHW�UHPLVVLQVWDQVHU�KDU�LQWH�KDIW�QnJRQ�HULQ�

UDQ�PRW�SURPHPRULDQV�I|UVODJ��8SSVDOD�XQLYHUVLWHW�KDU�GRFN�L�VLWW�UHPLVV�
\WWUDQGH�KlQYLVDW� WLOO� DUWLNODUQD���RFK���� L� GHW� Q\D�JUXQGOlJJDQGH� VWUnO�
VN\GGVGLUHNWLYHW�RFK�I|URUGDW�DWW�EHVWlPPHOVHQ�RPYDQGODV�WLOO�HQ�PDWHUL�
HOO�UHJHO�LQQHKnOODQGH�GH�JUXQGOlJJDQGH�EHVWlPPHOVHUQD�I|U�VWUnOVN\GGHW
RFK�SODFHUDV�L�DQVOXWQLQJ�WLOO�GH�DOOPlQQD�VN\OGLJKHWHUQD�L��±�������6WD�
WHQV� VWUnOVN\GGVLQVWLWXW� KDU� I|URUGDW� DWW� HQ� EHVWlPPHOVH� RP� GH
JUXQGOlJJDQGH� SULQFLSHUQD� I|U� VWUnOVN\GGHW� VNDOO� I|UDV� LQ� L� ODJHQV� LQOH�
GDQGH�SDUDJUDIHU�HOOHU�L�NDSLWOHW�RP�DOOPlQQD�VN\OGLJKHWHU��PHG�PRWLYH�
ULQJHQ�DWW�DQVYDUHW�I|U�GH�JUXQGOlJJDQGH�VWUnOVN\GGVSULQFLSHUQD�RP�DWW�HQ
YHUNVDPKHW� L�YDUMH�PRPHQW� RFK�YLG�YDUMH� WLGSXQNW� VNDOO� YDUD� EHUlWWLJDG
RFK�RSWLPHUDG�PnVWH�OLJJD�Sn�GHQ�VRP�KDU�DQVYDUHW�I|U�YHUNVDPKHWHQ�RFK
DWW�6WUnOVN\GGVLQVWLWXWHWV� XSSJLIW� lU� DWW� WLOOVH� DWW� GHQ� VRP�EHGULYHU� YHUN�
VDPKHW�PHG�VWUnOQLQJ� WDU�GHWWD�DQVYDU�PHG�WLOOUlFNOLJ�DPELWLRQ�YLG�YDUMH
WLGSXQNW�� 6WUnOVN\GGVLQVWLWXWHW� KDU� YLGDUH� I|UHVODJLW� DWW� GHQ� I|UHVODJQD
EHVWlPPHOVHQ�RP�VSULGQLQJ�DY�UDGLRORJLVN�XWUXVWQLQJ�L�VWlOOHW�NDQ�LQWDV�L
VWUnOVN\GGVI|URUGQLQJHQ�� 6WDWHQV� NlUQNUDIWLQVSHNWLRQ� KDU� DQI|UW� DWW� ODJ�
I|UVODJHW� LQWH� E|U� LQVNUlQNDV� HQGDVW� WLOO� WLOOVWnQG� YLG� YHUNVDPKHW� PHG
VWUnOQLQJ�XWDQ�DWW�SDUDJUDIHQ�E|U�J|UDV�WLOOlPSOLJ�L�VDPEDQG�PHG�DOO� WLOO�
VWnQGVSU|YQLQJ�HQOLJW�ODJHQ�
6NlOHQ� I|U� UHJHULQJHQV� EHG|PQLQJ�� ,� DUWLNODUQD� ���� RFK� ���� L� GHW

JUXQGOlJJDQGH� VWUnOVN\GGVGLUHNWLYHW� DQJHV� GH� JUXQGOlJJDQGH� DOOPlQQD
SULQFLSHUQD�I|U� VWUnOVN\GGHW��'H�PRWVYDUDU�GH�DY� ,&53�VHGDQ� OlQJH� IRU�
PXOHUDGH�JUXQGVDWVHUQD�I|U�DOOW�VWUnOVN\GG��QlPOLJHQ�DWW�GHOV�DOO�YHUNVDP�
KHW�PHG�MRQLVHUDQGH�VWUnOQLQJ�VNDOO�YDUD�EHUlWWLJDG��YDUPHG�DYVHV�DWW�GHQ
VNDOO�PHGI|UD�HQ�Q\WWD�I|U�PlQQLVNRU�HOOHU�VDPKlOOHW�VRP�lU�VW|UUH�lQ�GH
ULVNHU�VRP�VWUnOQLQJHQ�NDQ�WlQNDV�PHGI|UD��GHOV�DWW�VWUnOVN\GGHW�VNDOO�YDUD
RSWLPHUDW��YDUPHG�DYVHV�DWW�GH�VWUnOGRVHU�PlQQLVNRU�XWVlWWV�I|U�VNDOO�KnO�
ODV�Vn�OnJD�VRP�ULPOLJHQ�lU�P|MOLJW�PHG�KlQV\Q�WLOO�HNRQRPLVND�RFK�VDP�
KlOOHOLJD�IDNWRUHU��VDPW�GHOV�DWW�IDVWVWlOOGD�GRVJUlQVHU�LQWH�InU�|YHUVNULGDV�
'HW�VNlO�VRP�L�SURPHPRULDQ�DQI|UV�I|U�DWW�GHVVD�SULQFLSHU�VNDOO�LQI|UDV�L
VWUnOVN\GGVODJHQ�lU�DWW�GH�E|U�In�HQ�PHU�FHQWUDO�SODFHULQJ�L�ODJVWLIWQLQJHQ
MlPI|UW� PHG� LGDJ�� 'H� DNWXHOOD� SULQFLSHUQD� EHDNWDV� GRFN� UHGDQ� L
VWUnOVN\GGVDUEHWHW� RFK� I|U� GHW� IDOO� GHW� VNXOOH� DQVHV� HUIRUGHUOLJW� DWW� GH
IUDPJnU� DY� I|UIDWWQLQJVWH[W� lU� GHW� HQ� DFFHSWHUDG� SULQFLS� DWW� GLUHNWLY
JHQRPI|UV� L� P\QGLJKHWHUV� I|UHVNULIWHU�� YLONHW� VNHWW� L� IOHUD� DQGUD
VDPPDQKDQJ��0HG� KlQV\Q� KlUWLOO� VDNQDV� GHW� VNlO� DWW� VlUVNLOW� LQI|UD� HQ
EHVWlPPHOVH�LQQHKnOODQGH�GHVVD�SULQFLSHU�L�VWUnOVN\GGVODJHQ��'HW�EHG|PV
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LQWH�KHOOHU�Q|GYlQGLJW�LQI|UD�GHQ�I|UHVODJQD�EHVWlPPHOVHQ�RP�VSULGQLQJ
DY� UDGLRORJLVN� XWUXVWQLQJ� L� VWUnOVN\GGVODJHQ� XWDQ� LPSOHPHQWHULQJHQ� DY
GLUHNWLYHW�������(XUDWRP�EHG|PV�NXQQD�VNH�JHQRP�I|UHVNULIWHU�Sn�OlJUH
QLYn�

�� 8WYLGJDG�WLOOlPSQLQJ�DY�VWUnOVN\GGVODJHQ
WLOO�V�N��H[WHUQD�DUEHWVWDJDUH�RFK�GHUDV
DUEHWVJLYDUH

5HJHULQJHQV� I|UVODJ�� 7LOOlPSQLQJVRPUnGHW� I|U� VWUnOVN\GGVODJHQ� XW�
YLGJDV� WLOO� V�N�� H[WHUQD�DUEHWVWDJDUH��GYV�� HJHQI|UHWDJDUH�RFK� DUEHWVWD�
JDUH�VRP�L�VLWW�DUEHWH�NRPPHU�L�NRQWDNW�PHG�VWUnOQLQJ�PHQ�LQWH�lU�DQ�
VWlOOGD�DY�GHQ�VRP�EHGULYHU�YHUNVDPKHW�PHG�VWUnOQLQJ��'HUDV�DUEHWVJL�
YDUH�VNDOO�RFNVn�RPIDWWDV�DY�VWUnOVN\GGVODJHQ�

3URPHPRULDQV�I|UVODJ��gYHUHQVVWlPPHU�L�KXYXGVDN�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD��'H�IOHVWD�UHPLVVLQVWDQVHU�KDU�LQWH�KDIW�QnJRQ�HULQ�

UDQ� PRW� I|UVODJHW�� /DQGVRUJDQLVDWLRQHQ� RFK� 6WDWHQV� VWUnOVN\GGVLQVWLWXW
KDU�WLOOVW\UNW�I|UVODJHW��2.*�$%�RFK�%DUVHElFN�NUDIW�$%�KDU�SnSHNDW�DWW
GHQ�I|UHVODJQD�I|UlQGULQJDUQD�LQQHElU�HWW�VWRUW�LQIRUPDWLRQVEHKRY�WLOO�GH
I|UHWDJ� VRP� KDU� SHUVRQDO� V\VVHOVDWW� L� DUEHWH� GlU� VWUnOQLQJHQ� LQWH� lU� DY
I|UVXPEDU�EHW\GHOVH�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��'LUHNWLY��������(XUDWRP�NRPSOHWWH�

UDU�GHW�QX�JlOODQGH�VWUnOVN\GGVGLUHNWLYHW�RFK�NRPPHU�lYHQ�IRUWVlWWQLQJV�
YLV�DWW�JlOOD�YLG�VLGDQ�DY�GHWWD��'LUHNWLYHWV�V\IWH�lU�DWW�VN\GGD�V�N��H[WHUQD
DUEHWVWDJDUH��GYV��SHUVRQHU�VRP�XWDQ�DWW�YDUD�DQVWlOOGD�DY�GHQ�VRP�EHGUL�
YHU� YHUNVDPKHWHQ� WLOOIlOOLJW� DUEHWDU� LQRP� HWW� NRQWUROOHUDW� RPUnGH� Sn� HQ
DUEHWVSODWV� GlU� VWUnOQLQJ� I|UHNRPPHU�� 'HW� NDQ� U|UD� VLJ� RP� ROLND� VODJV
HQWUHSUHQ|UHU�� KDQWYHUNDUH� HOOHU� JlVWIRUVNDUH�� lYHQ� HJQD� I|UHWDJDUH� RP�
IDWWDV�DY�GLUHNWLYHWV�GHILQLWLRQ��+XYXGUHJHOQ�lU�DWW�VnGDQD�SHUVRQHU�VNDOO
nWQMXWD� HQ� OLNYlUGLJ� VN\GGVQLYn� VRP� GHQ� RUGLQDULH� SHUVRQDOHQ�� (WW� RIWD
DQI|UW� H[HPSHO� lU� GHW� IDOO� GlU� HQ�PnODUH� XWI|U� HWW� DUEHWH� L� HQ�PLOM|� GlU
VWUnOQLQJ�I|UHNRPPHU�PHQ�KDQ�LQWH�LQJnU�L�GHQ�RUGLQDULH�SHUVRQDOHQ�
'LUHNWLYHW�OlJJHU�HWW�DQVYDU�VnYlO�Sn�GHQ�VRP�EHGULYHU�YHUNVDPKHW�PHG

VWUnOQLQJ� VRP� Sn� GHQ� H[WHUQD� DUEHWVWDJDUHQV� RUGLQDULH� DUEHWVJLYDUH�
$QVYDUHW� I|U� GHQ� VLVWQlPQGD� NDWHJRULQ� DYVHU� VlUVNLOW� EO�D�� NRQWUROO� DY
GRVEHJUlQVQLQJDU��LQIRUPDWLRQ�RFK�WUlQLQJ�VDPW�UHJLVWUHULQJ�DY�VWUnOGRVHU
VRP�DUEHWVWDJDUHQ�XWVDWWV�I|U��PHGDQ�DQVYDUHW�I|U�GHQ�GULIWVDQVYDULJH�I|U
YHUNVDPKHWHQ�lU� LQULNWDW�Sn�GH�SUDNWLVND�DVSHNWHUQD�YDG�DYVHU� GHW� VWUnO�
VN\GG�VRP�GLUHNW�lU�DYKlQJLJW�DY�YHUNVDPKHWHQ��'LUHNWLYHW�I|UHVNULYHU�L
DUWLNHO� �� DWW�PHGOHPVOlQGHUQD� VNDOO� KnOOD� UHJLVWHU� |YHU� DOOD� LQGLYLGXHOOD
VWUnOGRVHU�VRP�SHUVRQHU�HUKnOOLW�L�VLWW�DUEHWH��'HWWD�VNDOO�EO�D��XWQ\WWMDV�I|U
DWW�XWIlUGD�GRVSDVV��HWW�RIILFLHOOW�GRNXPHQW�VRP�HQ�H[WHUQ�SHUVRQ��HOOHU�HQ
VRP�E\WHU�DUEHWVSODWV��VNDOO�NXQQD�YLVD�XSS�I|U�DUEHWVJLYDUHQ��6\IWHW�lU�DWW
NXQQD� |YHUEOLFND� WLGLJDUH� GRVHU� Vn� DWW� LQWH� JLYQD� nUVGRVJUlQVHU� |YHU�
VNULGV�
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$Y�GHILQLWLRQHQ�DY�EHJUHSSHW�´DUEHWVWDJDUH�VRP�XWVlWWV�I|U�VWUnOQLQJ´�L
DUWLNHO���L�GHW�Q\D�JUXQGOlJDQGH�VWUnOVN\GGVGLUHNWLYHW�I|OMHU�DWW�lYHQ�GHWWD
GLUHNWLY�lU�WLOOlPSOLJW�Sn�DOO�YHUNVDPKHW�GlU�DUEHWVWDJDUH�HOOHU�HJHQI|UHWD�
JDUH�O|SHU�ULVN�DWW�H[SRQHUDV�I|U�MRQLVHUDQGH�VWUnOQLQJ�|YHUVWLJDQGH�QnJRQ
JlOODQGH�GRVJUlQV��RDYVHWW�YLONHW�VODJV�DUEHWH�VRP�XWI|UV�
6WUnOVN\GGVODJHQ�GHILQLHUDU��YLONHW�lYHQ�EHU|UWV�L�DQVOXWQLQJ�WLOO�DYVQLWW

��� L� ����YHUNVDPKHW�PHG� VWUnOQLQJ� L� WHUPHU� VRP� LQQHElU� GLUHNW� LQQHKDY�
DQYlQGQLQJ�HOOHU�DQQDQ�KDQWHULQJ�DY�VWUnONlOORU��/DJHQ�XSSVWlOOHU�L���RFK
�� ��� DOOPlQQD� VN\OGLJKHWHU� RP� EO�D�� I|UVLNWLJKHWV�� RFK� NRQWUROOnWJlUGHU
VDPW�XWELOGQLQJV��RFK�XSSO\VQLQJVSOLNW�I|U�GHQ�VRP�EHGULYHU�YHUNVDPKHW
PHG� VWUnOQLQJ�� GYV�� DUEHWVJLYDUHQ�YLONHQ� L� GH� IOHVWD� IDOO� lU� LGHQWLVN�PHG
WLOOVWnQGVKDYDUHQ��9LVVD�EHVWlPPHOVHU�RPIDWWDU�lYHQ�VN\OGLJKHWHU�I|U�DU�
EHWVWDJDUH� VRP� DUEHWDU�PHG� VWUnOQLQJ��+lU�PlUNV� IUlPVW� �� ��� YDUL� I|UH�
VNULYV�DWW�GHQ�VRP�lU�V\VVHOVDWW�L�YHUNVDPKHW�PHG�VWUnOQLQJ�VNDOO�DQYlQGD
GH�VN\GGVDQRUGQLQJDU�RFK�YLGWD�GH�nWJlUGHU�L�|YULJW�EHK|YV�I|U�DWW�VWUnO�
VN\GGHW� VNDOO� IXQJHUD� WLOOIUHGVVWlOODQGH�� 'HW� VHQDUH� InU� XSSIDWWDV� VRP
KDQGJULSOLJW�DUEHWH�PHG�VMlOYD�VWUnONlOODQ��0HG�KlQV\Q�WLOO�GHQ�EHILQWOLJD
VWUnOVN\GGVODJHQV� XSSE\JJQDG� NDQ� GH� IOHVWD� VN\OGLJKHWHU� HQOLJW� ODJHQ
HQGDVW� nOlJJDV� GHQ� VRP� EHGULYHU� YHUNVDPKHW� PHG� VWUnOQLQJ�� (Q� H[WHUQ
DUEHWVWDJDUHV� RUGLQDULH� DUEHWVJLYDUH� NDQ� LQWH� nOlJJDV� VN\OGLJKHWHU� HQOLJW
ODJHQ��'LUHNWLYHW��������(XUDWRP�KDU�L�|YULJW�JHQRPI|UWV�JHQRP�6WDWHQV
VUnOVN\GGVLQVWLWXWV�I|UHVNULIWHU�66,)6��������
0HG�KlQV\Q�WLOO�GHW�DQI|UGD�E|U�WLOOlPSQLQJVRPUnGHW�I|U�VWUnOVN\GGVOD�

JHQ�XWYLGJDV�Sn�PRWVYDUDQGH�VlWW�VRP�GLUHNWLYHWV��'HW�I|UHVOnV�GlUI|U�DWW
VWUnOVN\GGVODJHQ�lQGUDV�Sn�Vn�VlWW�DWW�GHW�EOLU�P|MOLJW�DWW�nOlJJD�lYHQ�H[�
WHUQD� DUEHWVJLYDUH� VDPW� GHUDV� DUEHWVWDJDUH� VN\OGLJKHWHU� HQOLJW� ODJHQ� Sn
VDPPD� VlWW� VRP� I|U� GHQ� VRP� EHGULYHU� YHUNVDPKHWHQ�PHG� VWUnOQLQJ� RFK
GHQQHV�DUEHWVWDJDUH��%HWUlIIDQGH�HJHQI|UHWDJDUH�XWDQ�DQVWlOOGD� WRUGH�GHW
YDUD�WLOOUlFNOLJW�DWW�EHVWlPPHOVHQ�L�����VWUnOVN\GGVODJHQ�RP�VN\OGLJKHW�DWW
DQYlQGD�GH�VN\GGVDQRUGQLQJDU�RFK�YLGWD�GH�nWJlUGHU�L�|YULJW�VRP�EHK|YV
I|U�DWW�VWUnOVN\GGHW�VNDOO�IXQJHUD�WLOOIUHGVVWlOODQGH�J|UV�WLOOlPSOLJ�lYHQ�Sn
GHP��6WDWHQV�VWUnOVN\GGVLQVWLWXW�KDU�L�VLWW�UHPLVVYDU�SnSHNDW�DWW�SURPHPR�
ULDQV�I|UVODJ�WLOO�IRUPXOHULQJ�DY�ODJWH[WHQ�PHGI|U�DWW��±�����VWUnOVN\GGV�
ODJHQ� L� Vn� IDOO� RPIDWWDU� DOO� YHUNVDPKHW� GlU� DUEHWVWDJDUH� NDQ� XWVlWWDV� I|U
VWUnOQLQJ� VRP� LQWH� lU� DY� I|UVXPEDU� EHW\GHOVH� L� GHW� HQVNLOGD� IDOOHW�� RFK
IUDPI|UW�DWW�P\QGLJKHWHQ�PnVWH�NXQQD�PHGGHOD�I|UHVNULIWHU� I|U�DOO�YHUN�
VDPKHW�GlU� DUEHWDUH�NDQ�XWVlWWDV� I|U� VWUnOQLQJ��0HG�KlQV\Q� WLOO� YDG� VRP
DQI|UWV�L�DQVOXWQLQJ�WLOO�DYVQLWW���lU�GHW�HPHOOHUWLG�LQWH�UHJHULQJHQV�DYVLNW
DWW�L�GHWWD�VDPPDQKDQJ�XWYLGJD�WLOOlPSQLQJVRPUnGHW�I|U�GHVVD�SDUDJUDIHU
XW|YHU� YHUNVDPKHWHU� VRP� RPIDWWDV� DY� EHJUHSSHW� YHUNVDPKHW� PHG� VWUnO�
QLQJ��5HJHULQJHQV�I|UVODJ�WLOO�ODJWH[W�KDU�GlUI|U�MXVWHUDWV�MlPI|UW�PHG�I|U�
VODJHW�L�SURPHPRULDQ�
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�� +|MQLQJ�DY�nOGHUVJUlQVHQ�I|U�DUEHWH�PHG
VWUnOQLQJ

5HJHULQJHQV�I|UVODJ��cOGHUVJUlQVHQ�I|U�DUEHWH�PHG�MRQLVHUDQGH�VWUnO�
QLQJ�K|MV�IUnQ����WLOO����nU��8QGDQWDJ�J|UV�HQGDVW�I|U�GHW�IDOO�HQ�SHUVRQ
XQGHU����nU�L�XWELOGQLQJVV\IWH�PnVWH�DQYlQGD�VWUnONlOORU�

3URPHPRULDQV�I|UVODJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD��,QJHQ�UHPLVVLQVWDQV�KDU�PRWVDWW�VLJ�I|UVODJHW��RP

HQ�K|MQLQJ�DY�nOGHUVJUlQVHQ�I|U�DUEHWH�PHG�VWUnOQLQJ�WLOO����nU��%DUVHElFN
NUDIW�$%��2.*�$%�RFK�6WXGVYLN�KROGLQJ�$%� KDU�GRFN� IUDPKnOOLW� DWW�EH�
VWlPPHOVHQ� E|U� XWIRUPDV� Sn� HWW� VnGDQW� VlWW� DWW� GHW� IUDPJnU� DWW� I|UEXGHW
HQGDVW� RPIDWWDU� SHUVRQDO� VRP� DUEHWDU� LQRP� VnGDQD� RPUnGHQ� GlU� GH� NDQ
XWVlWWDV� I|U� VWUnOQLQJ� RFK� LQWH� DOOD� I|UHWDJHWV� DQVWlOOGD�� 6WDWHQV� VWUnO�
VN\GGVLQVWLWXW�KDU�WLOOVW\UNW�lQGULQJHQ�PHQ�I|UHVODJLW�HQ�DQQDQ�O\GHOVH�DY
SDUDJUDIHQV�DQGUD�VW\FNH�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��'HW�JUXQGOlJJDQGH�VWUnOVN\GGVGLUHN�

WLYHW� I|UHVNULYHU� L� DUWLNODUQD� �±��� GRVJUlQVHU� I|U� GHQ� WLOOnWQD� EHVWUnO�
QLQJHQ�SHU�nU�DY�ROLND�NDWHJRULHU�PlQQLVNRU��'HW�JlOOHU�ROLND�JUlQVHU�I|U
DUEHWVWDJDUH� RFK� DOOPlQKHWHQ� VDPW� OlUOLQJDU� RFK� VWXGHUDQGH� VRP� L� VLQ
XWELOGQLQJ�PnVWH�DQYlQGD�VWUnONlOORU��9LGDUH�JlOOHU� VlUVNLOGD�JUlQVHU� I|U
NYLQQRU�VHGDQ�JUDYLGLWHW�NRQVWDWHUDWV�
(QOLJW�DUWLNHO���InU�SHUVRQHU�XQGHU����nU�LQWH�WLOOGHODV�DUEHWH�VRP�PHG�

I|U�DWW�GH�XWVlWWV�I|U�VWUnOQLQJ��8QGDQWDJ�J|UV�HQGDVW�I|U�OlUOLQJDU�RFK�VWX�
GHUDQGH�VRP�XQGHU�VLQD�VWXGLHU�PnVWH�DQYlQGD�VWUnONlOORU��)|U�GHVVD�JlO�
OHU� HQOLJW� DUWLNHO� ��� VlUVNLOGD� GRVJUlQVHU�� VRP� ILQQV� DQJLYQD� L� 6WUnO�
VN\GGVLQVWLWXWHWV�I|UHVNULIWHU�66,)6��������
(QOLJW������VWUnOVN\GGVODJHQ�InU�GHQ�VRP�lU�XQGHU����nU�LQWH�V\VVHOVlW�

WDV�L�DUEHWH�VRP�lU�I|UHQDW�PHG�MRQLVHUDQGH�VWUnOQLQJ��9LGDUH�InU�VlUVNLOGD
I|UHVNULIWHU�PHGGHODV� L� IUnJD�RP�DUEHWVWDJDUH�XQGHU����nU� VRP�XWI|U� Vn�
GDQW�DUEHWH�
'HW�I|UHVOnV�GlUI|U�DWW�SDUDJUDIHQ�lQGUDV�Sn�Vn�VlWW�DWW�GHQ�VRP�lU�XQGHU

��� nU� LQWH� InU� V\VVHOVlWWDV� L� YHUNVDPKHW�PHG� MRQLVHUDQGH� VWUnOQLQJ��PHG
XQGDQWDJ�I|U�GHQ�VRP�I|U�VLQ�XWELOGQLQJ�PnVWH�EHIDWWD�VLJ�PHG�VWUnONlOORU�
%HVWlPPHOVHQ�E|U��L�OLNKHW�PHG�WLGLJDUH��NRPSOHWWHUDV�PHG�HQ�P|MOLJKHW
I|U� UHJHULQJHQ� HOOHU� GHQ� P\QGLJKHW� UHJHULQJHQ� EHVWlPPHU� DWW� PHGGHOD
VlUVNLOGD�I|UHVNULIWHU�L�IUnJD�RP�VnGDQD�XQGHUnULJD�SHUVRQHU��0HG�KlQV\Q
WLOO� YDG� VRP� L� GHWWD� VDPPDQKDQJ� DQI|UWV� IUnQ�%DUVHElFN� NUDIW� $%�P�IO�
E|U�I|U�W\GOLJKHWV�VNXOO�QlPQDV�DWW�QnJRQ�\WWHUOLJDUH�lQGULQJ�EHWUlIIDQGH
EHVWlPPHOVHQV� WLOOlPSQLQJVRPUnGH� LQWH� lU� DYVHGG�� 'HW� VNDOO� VnOHGHV� L
IRUWVlWWQLQJHQ� VWn� HQ� DUEHWVJLYDUH� IULWW� DWW� DQYlQGD� DUEHWVNUDIW� VRP� LQWH
I\OOW����nU�I|U�DUEHWVXSSJLIWHU�GlU�GHVVD�LQWH�NRPPHU�L�NRQWDNW�PHG�VWUnO�
QLQJ�
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�� 8WYLGJQLQJ�DY�WLOOVWnQGVNUDY�I|U�KDQWHULQJ�DY
RFK�XWI|UVHO�DY�UDGLRDNWLYD�lPQHQ

$UWLNHO�����D��L�GHW�JUXQGOlJJDQGH�VWUnOVN\GGVGLUHNWLYHW�DQJHU�DWW�GLUHNWL�
YHW�lU�WLOOlPSOLJW�EO�D��Sn�SURGXNWLRQ��EHDUEHWQLQJ��KDQWHULQJ��DQYlQGQLQJ�
LQQHKDY�� I|UYDULQJ�� WUDQVSRUW�� LPSRUW� WLOO� RFK� H[SRUW� IUnQ� JHPHQVNDSHQ
VDPW� GHSRQHULQJ� DY� UDGLRDNWLYD� lPQHQ�� $Y� DUWLNHO� �� I|OMHU� DWW� WLOOVWnQG
VNDOO�NUlYDV�I|U�GHSRQHULQJ��nWHUYLQQLQJ�RFK�nWHUDQYlQGQLQJ�DY�UDGLRDN�
WLYD�lPQHQ�HOOHU��PDWHULDO�VRP�LQQHKnOOHU�UDGLRDNWLYD�lPQHQ�YLOND�KlUU|U
IUnQ� QnJRQ� WLOOVWnQGVSOLNWLJ� YHUNVDPKHW�� 'LUHNWLYHW� JHU� XWU\PPH� I|U
PHGOHPVOlQGHUQD� DWW� I|UHVNULYD� RP� XQGDQWDJ� IUnQ� VnGDQ� WLOOVWnQGVSOLNW�
6WDWHQV� VWUnOVN\GGVLQVWLWXW� KDU� PHG� VW|G� DY� HWW� EHP\QGLJDQGH� L� VWUnO�
VN\GGVODJHQ�PHGJHWW�IOHUD�VnGDQD�XQGDQWDJ�L�LQVWLWXWHWV�I|UHVNULIWHU�
6WUnOVN\GGVODJHQ�LQQHKnOOHU�EHVWlPPHOVHU�RP�NUDY�Sn�WLOOVWnQG�DWW�IUnQ

ODQGHW� XWI|UD� UDGLRDNWLYW� DYIDOO�� .UDYHW� LQI|UGHV� VRP� HQ� GHO� DY
JHQRPI|UDQGHW�DY�UnGHWV�GLUHNWLY������(XUDWRP�RP�|YHUYDNQLQJ�RFK�NRQ�
WUROO�DY�WUDQVSRUW�DY�UDGLRDNWLYW�DYIDOO�PHOODQ�PHGOHPVVWDWHU�VDPW�WLOO�RFK
IUnQ� JHPHQVNDSHQ�� 'HW� GLUHNWLYHW� NRPSOHWWHUDV� DY� UnGHWV� I|URUGQLQJ
��������(XUDWRP�RP�JUlQV|YHUVNULGDQGH� WUDQVSRUWHU�DY� UDGLRDNWLYD�lP�
QHQ�� VRP� LQQHKnOOHU� EHVWlPPHOVHU� RP� UDSSRUWI|UIDUDQGHQ�� )|URUGLQJHQ
|YHUOnWHU� WLOO� PHGOHPVOlQGHUQD� DWW� XSSUlWWD� DQVYDUVEHVWlPPHOVHU� HQOLJW
VLQ�QDWLRQHOOD�ODJVWLIWQLQJ�
([SRUW� RFK� XWI|UVHO� DY� VnGDQW� UDGLRDNWLYW� lPQH� VRP� XWJ|U� NlUQlPQH

HQOLJW� ODJHQ������������RP�VWUDWHJLVND�SURGXNWHU��GYV��EO�D��XUDQ��SOXWR�
QLXP�RFK�DQYlQW�NlUQEUlQVOH�VRP�LQWH�KDU�SODFHUDWV�L�VOXWI|UYDU��RPIDWWDV
DY� WLOOVWnQGVSOLNW� HQOLJW� GHQ� ODJHQ��/DJHQ� RPIDWWDU� lYHQ� DQVYDUVEHVWlP�
PHOVHU� I|U�GHW� IDOO�GHQ� LQWH�HIWHUOHYV��(QOLJW� ODJHQ� ���������RP�NlUQWHN�
QLVN�YHUNVDPKHW� UnGHU� I|UEXG�PRW� DWW� KlU� L� ODQGHW� XWDQ� WLOOVWnQG� VOXWI|U�
YDUD� DQYlQW� NlUQEUlQVOH� HOOHU� NlUQDYIDOO� IUnQ� HQ�NlUQWHNQLVN� DQOlJJQLQJ
HOOHU�HQ�DQQDQ�NlUQWHNQLVN�DQOlJJQLQJ�L�HWW�DQQDW�ODQG��'HWVDPPD�JlOOHU
PHOODQODJULQJ��GYV��VnGDQ�ODJULQJ�VRP�VNHU�L�DYYDNWDQ�Sn�VOXWI|UYDULQJ�

���� 7LOOVWnQGVSOLNW�I|U�GHSRQHULQJ��nWHUYLQQLQJ�RFK
nWHUDQYlQGQLQJ�DY�UDGLRDNWLYW�PDWHULDO

5HJHULQJHQV�I|UVODJ��,�VWUnOVN\GGVODJHQ�E|U�GHW�XWWU\FNOLJHQ�DQJHV�DWW
GHSRVLWLRQ��nWHUYLQQLQJ�RFK�nWHUDQYlQGQLQJ�DY�UDGLRDNWLYD�lPQHQ�RFK
PDWHULDO�VRP�LQQHKnOOHU�UDGLRDNWLYD�lPQHQ�VNDOO�RPIDWWDV�DY�WLOOVWnQGV�
SOLNW�

3URPHPRULDQV�I|UVODJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD��)OHUWDOHW� UHPLVVLQVWDQVHU�KDU� LQWH�KDIW�QnJUD� V\Q�

SXQNWHU� Sn� I|UVODJHW�� 6WDWHQV� NlUQNUDIWQVSHNWLRQ� KDU� IUDPI|UW� DWW� GHW� L
VDPEDQG�PHG�ODJlQGULQJHQ�E|U� LQI|UDV�GHILQLWLRQHU�DY�EHJUHSSHQ� UDGLR�
DNWLYW�lPQH�RFK� UDGLRDNWLYW�DYIDOO�RFK�DWW�HQ�VnGDQ�GHILQLWLRQ�E|U�XWIRU�
PDV��VDPUnG�PHG�6WDWHQV�VWUnOVN\GGVLQVWLWXW�RFK�.lUQNUDIWLQVSHNWLRQHQ��L
V\IWH�DWW�XQGYLND�RNODUKHWHU� U|UDQGH�GHVVD�EHJUHSS�� 6WUnOVN\GGVLQVWLWXWHW
KDU�WLOOVW\UNW�DWW�WLOOVWnQGVSOLNW�I|U�GHSRQHULQJ��nWHUYLQQLJ�RFK�nWHUDQYlQG�
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QLQJ�LQI|UV�L� ODJHQ��6WUnOVN\GGVLQVWLWXWHW�KDU�GRFN�I|UHVODJLW�DWW� IRUPXOH�
ULQJHQ� ´PDWHULDO� VRP� LQQHKnOOHU� UDGLRDNWLYD� lPQHQ´� VNDOO� XWJn� XU� GHQ
I|UHVODJQD�ODJWH[WHQ��PHG�PRWLYHULQJHQ�DWW�EHJUHSSHW�´UDGLRDNWLYW�lPQH´
LQNOXGHUDU�lYHQ�PDWHULDO�VRP�LQQHKnOOHU�UDGLRDNWLYD�lPQHQ��6WUnOVN\GGV�
LQVWLWXWHW�KDU�YLGDUH�DQI|UW�DWW�HQ�|YHUV\Q�DY�VWUnOVN\GGVODJHQ�EHK|YV�I|U
DWW�UHGD�XW�GH�IUnJRU�VRP�U|U�UDGLRDNWLYW�DYIDOO�RFK�NlUQDYIDOO��OlPSOLJHQ�L
VDPEDQG�PHG�HQ�|YHUV\Q�DY�ODJHQ�RP�NlUQWHNQLVN�YHUNVDPKHW�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��0HG�KlQV\Q�WLOO�XWIRUPQLQJHQ�IUlPVW

DY�DUWLNHO���L�GHW�JUXQGOlJJDQGH�VWUnOVN\GGVGLUHNWLYHW�DNWXDOLVHUDV�IUnJDQ
RP�HQ�XWYLGJQLQJ�DY�WLOOVWnQGVSOLNWHQ�I|U�KDQWHULQJ�DY�UDGLRDNWLYD�lPQHQ�
,�VWUnOVN\GGVODJHQ�I|UHVNULYV�DWW�WLOOVWnQG�NUlYV�I|U�DWW�WLOOYHUND��WLOO�ODQGHW
LQI|UD�� VDOXI|UD��|YHUOnWD��XSSOnWD�� I|UYlUYD�� LQQHKD�HOOHU� DQYlQGD�HWW� UD�
GLRDNWLYW�lPQH��'HW�NDQ�LIUnJDVlWWDV�RP�LQWH�GLUHNWLYHWV�EHJUHSS�GHSRQH�
ULQJ��nWHUYLQQLQJ�RFK�nWHUDQYlQGQLQJ�UHGDQ�RPIDWWDV�DY� ODJHQ� L�GHVV�QX�
YDUDQGH�O\GHOVH�RFK�RP�LQWH�lYHQ�HWW�PDWHULDO�VRP�LQQHKnOOHU�UDGLRDNWLYD
lPQHQ� VRP� KlUU|U� IUnQ� WLOOVWnQGVSOLNWLJ� YHUNVDPKHW� WlFNV� DY� EHJUHSSHW
´UDGLRDNWLYD�lPQHQ´��(Q�KXYXGSULQFLS�HQOLJW�VWUnOVN\GGVODJHQ�lU�DWW� WLOO�
VWnQG�DOOWLG�NUlYV� I|U�EHIDWWQLQJ�PHG�NlOORU� WLOO� MRQLVHUDQGH�VWUnOQLQJ� �VH
SURS�������������V�������,QWUHVVHW�DY�DWW�RNODUKHWHU�XQGYLNV�WDODU�GRFN�I|U
HQ� ODJlQGULQJ��'HW� I|UHVOnV� GlUI|U� DWW� VWUnOVN\GGVODJHQ� lQGUDV� Vn� DWW� GHW
XWWU\FNOLJHQ�DQJHV�DWW�GHSRVLWLRQ��nWHUYLQQLQJ�RFK�nWHUDQYlQGQLQJ�DY� UD�
GLRDNWLYD�lPQHQ�RPIDWWDV�DY�WLOOVWnQGVSOLNW��'HW�ILQQV�L�RFK�I|U�VLJ�IRJ�I|U
GHQ�XSSIDWWQLQJ�VRP�IUDPI|UWV�DY�66,�DWW�EHJUHSSHW�´UDGLRDNWLYD�lPQHQ´
LQNOXGHUDU�´PDWHULDO� VRP� LQQHKnOOHU� UDGLRDNWLYD�lPQHQ´��'HQ�YDOGD� IRU�
PXOHULQJHQ� KDU� HPHOOHUWLG� XWIRUPDWV� L� |YHUHQVVWlPPHOVH� PHG� IRUPXOH�
ULQJHQ�L�GHW�JUXQGOlJJDQGH�VWUnOVN\GGVGLUHNWLYHWV�DUWLNHO���L�V\IWH�DWW�XQG�
YLND�WRONQLQJVSUREOHP��5HJHULQJHQ�NRPPHU�DWW�|YHUYlJD�L�YDG�PnQ�lQG�
ULQJDU�L�VWUnOVN\GGVI|URUGQLQJHQ�EOLU�HUIRUGHUOLJD�WLOO�I|OMG�DY�GHQ�XW|NDGH
WLOOVWnQGVSOLNWHQ�� ,�DQVOXWQLQJ�KlUWLOO�E|U�QlPQDV�DWW� I|UVODJHW� L�YLVV�PnQ
NRPSOHWWHUDU�I|UEXGHW�L���D���NlUQWHNQLNODJHQ����������PRW�VOXWI|UYDULQJ
RFK� ODJULQJ� DY� DQYlQW� NlUQEUlQVOH� HOOHU� NlUQDYIDOO� IUnQ� HQ� NlUQWHNQLVN
DQOlJJQLQJ�HOOHU�HQ�DQQDQ�NlUQWHNQLVN�YHUNVDPKHW�L�HWW�DQQDW�ODQG��HIWHU�
VRP�EHJUHSSHW� UDGLRDNWLYD�lPQHQ�lU�HWW�YLGDUH�EHJUHSS�lQ�DQYlQW�NlUQ�
EUlQVOH�HOOHU�NlUQDYIDOO�
,�DQOHGQLQJ�DY�YDG�VRP�DQI|UWV� IUnQ�.lUQNUDIWLQVSHNWLRQHQ� RFK�6WUnO�

VN\GGVLQVWLWXWHW�RP�DWW�GH�L�ODJHQ�DQYlQGD�EHJUHSSHQ�E|U�GHILQLHUDV�HOOHU
VHV�|YHU�lU�GHW�UHJHULQJHQV�XSSIDWWQLQJ�DWW�VnGDQD�nWJlUGHU�LQWH�HUIRUGUDV�L
GHWWD�VDPPDQKDQJ��'HWWD�XWHVOXWHU�GRFN�LQWH�DWW�IUnJDQ�NDQ�DNWXDOLVHUDV�L
IUDPWLGHQ��VlUVNLOW�RP�GHW�VNXOOH�YLVD�VLJ�L�GHQ�SUDNWLVND�WLOOlPSQLQJHQ�DY
ODJVWLIWQLQJHQ�Sn�RPUnGHW�DWW�HQ�QlUPDUH�GHILQLHULQJ�HOOHU�VDPRUGQLQJ�DY
EHJUHSSHQ�VNXOOH�EHK|YDV��,�VnGDQD�IDOO�DYVHU�UHJHULQJHQ�DWW�Sn�Q\WW�|YHU�
YlJD�GHQQD�IUnJD�

���� 8W|NDG�WLOOVWnQGVSOLNW�I|U�XWI|UVHO�DY�UDGLRDNWLYD
lPQHQ

5HJHULQJHQV� I|UVODJ�� 6WUnOVN\GGVODJHQ� lQGUDV� Sn� Vn� VlWW� DWW� WLOOVWnQG
VNDOO�NUlYDV�lYHQ�I|U�XWI|UVHO�DY�DOOD�VODJV�UDGLRDNWLYD�lPQHQ�I|U�YLOND
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WLOOVWnQG� LQWH� UHGDQ�NUlYV�HQOLJW� ODJHQ� �����������RP�VWUDWHJLVND�SUR�
GXNWHU�

3URPHPRULDQV� I|UVODJ��gYHUHQVVWlPPHU� L� DOOW� YlVHQWOLJW�PHG� UHJHU�
LQJHQV�
5HPLVVLQVWDQVHUQD��%DUVHElFN�NUDIW�$%�KDU�L�VLWW�UHPLVVYDU�LIUnJDVDWW

RP� GHQ� XW|NDGH� WLOOVWnQGVSOLNWHQ� NRPPHU� DWW� PHGI|UD� H[WUD� NRVWQDGHU�
RP�Q\WW�WLOOVWnQG�NRPPHU�DWW�NUlYDV�YLG�lQGUDW�DQYlQGQLQJVRPUnGH�DY�HWW
lPQH� RFK� RP� WLOOVWnQG� NRPPHU� DWW� NUlYDV� I|U� WHPSRUlU� XWI|UVHO� DY� HWW
lPQH�I|U�YLONHW�nWHUWUDQVSRUW�WLOO�6YHULJH�lU�SODQHUDG��6WDWHQV�NlUQNUDIWLQ�
VSHNWLRQ� KDU� DY� VDPPD� VNlO� VRP� DQJHWWV� L� I|UHJnHQGH� DYVQLWW� DQI|UW� DWW
EHJUHSSHQ�UDGLRDNWLYW�PDWHULDO�RFK�UDGLRDNWLYW�DYIDOO�E|U�GHILQLHUDV� L� OD�
JHQ�� 6WDWHQV� VWUnOVN\GGVLQVWLWXW� KDU� I|UHVODJLW� DWW� ��� �� �� L� I|UVODJHW� WLOO
ODJWH[W�VNDOO�XWJn�RFK�DWW�GHW�L�VWlOOHW�VNDOO�LQI|UDV�L����������DWW�lYHQ�XWI|U�
VHO� DY� UDGLRDNWLYD� lPQHQ� VNDOO� YDUD� WLOOVWnQGVSOLNWLJD�� 6RP� HQ� I|OMG� DY
GHWWD� I|UHVOnU�6WUnOVN\GGVLQVWLWXWHW� DWW� GHW� L� ��� �� VWUnOVN\GGVODJHQ� LQI|UV
HQ�NRPSOHWWHULQJ�DY�LQQHE|UG�DWW�WLOOVWnQG�I|U�XWI|UVHO�HQOLJW�VWUnOVN\GGV�
ODJHQ� LQWH� EHK|YV� I|U� VnGDQW�PDWHULDO� VRP� XWJ|U� NlUQlPQH� HQOLJW� ODJHQ
RP� VWUDWHJLVND� SURGXNWHU�� VRP� HUVlWWQLQJ� I|U� QXYDUDQGH� ��� �� ��� 6WUnO�
VN\GGVLQVWLWXWHW�KDU�YLGDUH� I|UHVODJLW� I|OMGlQGULQJDU� L���������Gn�P|MOLJ�
KHWHQ�I|U�UHJHULQJHQ�HOOHU�GHQ�P\QGLJKHW�UHJHULQJHQ�EHVWlPPHU�DWW�I|UH�
VNULYD�I|UEXG�lYHQ�E|U�JlOOD�YLG�XWI|UVHO�DY�UDGLRDNWLYW�lPQH��/LNDVn�I|�
UHVOnU� LQVWLWXWHW�DWW�����VWUnOVN\GGVODJHQ�NRPSOHWWHUDV�Sn�Vn�VlWW�DWW� VN\O�
GLJKHWHQ�DWW�VWlOOD�NUDY�Sn�PlUNQLQJ�P�P��E|U�JlOOD�lYHQ�YLG�XWI|UVHO�DY
UDGLRDNWLYD�lPQHQ�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� (QOLJW� QXYDUDQGH� ODJVWLIWQLQJ� NUlYV

LQWH� WLOOVWnQG�I|U�XWI|UVHO�DY�UDGLRDNWLYD�lPQHQ��QlU�GHW� LQWH�lU� IUnJD�RP
UDGLRDNWLYW�DYIDOO�HOOHU�VnGDQW�NlUQlPQH�VRP�UHGDQ�UHJOHUDV�JHQRP�ODJHQ
RP�VWUDWHJLVND�SURGXNWHU��'HW�NDQ�L�RFK�I|U�VLJ�LIUnJDVlWWDV�RP�GHWWD�I|U�
KnOODQGH�lU�DY�QnJRQ�SUDNWLVN�EHW\GHOVH��PHG�KlQV\Q�WLOO�DWW�HQ�XWI|UVHO�XU
ODQGHW� I|UXWVlWWHU� nWPLQVWRQH� LQQHKDY� RFK� WUDQVSRUW� DY� GHW� UDGLRDNWLYD
lPQHW�� YLOND� I|UKnOODQGHQ� RPIDWWDV� DY� WLOOVWnQGVSOLNWHQ��$WW� XWWU\FNOLJHQ
I|UHVNULYD�DWW� WLOOVWnQG� VNDOO�NUlYDV� I|U� DWW� IUnQ� ODQGHW� XWI|UD� UDGLRDNWLYD
lPQHQ�PHGI|U� GRFN�GHQ� I|UGHOHQ� DWW� GHW� GlULJHQRP� WLOOVNDSDV� HQ� I|UXW�
VlWWQLQJ� DWW� LQI|UD� GH� DQVYDUVEHVWlPPHOVHU� VRP� UnGHW� I|UYlQWDU� VLJ� DY
PHGOHPVVWDWHUQD�HQOLJW� UnGHWV� I|URUGQLQJ���������(XUDWRP�RP�WUDQVSRUW
DY�UDGLRDNWLYD�lPQHQ�PHOODQ�PHGOHPVVWDWHU��(Q�XWWU\FNOLJ�I|UHVNULIW�RP
WLOOVWnQG� DYVHHQGH� XWI|UVHO� DY� UDGLRDNWLYD� lPQHQ� VRP� LQWH� RPIDWWDV� DY
ODJHQ� RP� VWUDWHJLVND� SURGXNWHU� PHGI|U� RFNVn� GHQ� I|UGHOHQ� DWW� GHW� LQWH
J|UV�QnJRQ�nWVNLOOQDG�PHOODQ� UDGLRDNWLYD�lPQHQ�RFK� UDGLRDNWLYW� DYIDOO� L
IUnJD� RP� WLOOVWnQGVSOLNWHQ�� YLONHW� I|UHQNODU� WLOOlPSOLJKHWHQ�� 'HW� I|UHVOnV
GlUI|U�DWW�VWUnOVN\GGVODJHQ�lQGUDV�Sn�Vn�VlWW�DWW�WLOOVWnQG�VNDOO�NUlYDV�lYHQ
I|U�XWI|UVHO�DY�DOOD�VODJV�UDGLRDNWLYD�lPQHQ�I|U�YLOND�LQWH�WLOOVWnQG�UHGDQ
NUlYV� HQOLJW� ODJHQ�RP� VWUDWHJLVND�SURGXNWHU��0HG�EHDNWDQGH� DY� GH� V\Q�
SXQNWHU�VRP�IUDPI|UWV�IUnQ�6WUnOVN\GGVLQVWLWXWHW�RFK�.lUQNUDIWLQVSHNWLRQ
KDU� I|UVODJHW� WLOO� ODJWH[W� WLOO� VNLOOQDG�PRW� I|UVODJHW� L� SURPHPRULDQ�XWIRU�
PDWV�Sn�Vn�VlWW�DWW�GHW�L��������HQGDVW�I|UHVNULYV�DWW�XWI|UVHOI|UEXGHW�JlOOHU
VnGDQW�UDGLRDNWLYW�lPQH�VRP�LQWH�XWJ|U�NlUQlPQH�HQOLJW�ODJHQ�RP�VWUDWH�
JLVND�SURGXNWHU��+lULJHQRP�XQGYLNV�WRONQLQJVSUREOHP�HIWHUVRP�EHJUHS�
SHW�UDGLRDNWLYW�DYIDOO�LQQHIDWWDV�L�EHJUHSSHW�UDGLRDNWLYW�lPQH��%HWUlIIDQGH
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GH�|YULJD�ODJlQGULQJDU�VRP�I|UHVODJLWV�DY�6WUnOVN\GGVLQVWLWXWHW�VDNQDV�GHW
WLOOUlFNOLJD�VNlO� I|U�DWW�\WWHUOLJDUH�lQGUD� ODJHQ��'HQ�QX�I|UHVODJQD�XWYLG�
JQLQJHQ�DY� WLOOVWnQGVSOLNWHQ� WRUGH� LQWH�YDUD�lJQDG�DWW�RUVDND�QlPQYlUGD
NRVWQDGV|NQLQJDU��PHG�KlQV\Q�WLOO�GHQ�UHGDQ�QX�RPIDWWDQGH�WLOOVWnQGVSOLNW
VRP�JlOOHU�I|U�KDQWHULQJ�DY�UDGLRDNWLYD�lPQHQ�

���� 8WYLGJDGH�DQVYDUVEHVWlPPHOVHU

)|UVODJ�� 6WUnOVN\GGVODJHQ� ����������� lQGUDV� Vn� DWW� lYHQ� RORYOLJ
XWI|UVHO�DY� UDGLRDNWLYD�lPQHQ�VRP�LQWH�XWJ|U�NlUQlPQHQ�HQOLJW� ODJHQ
�����������RP�VWUDWHJLVND�SURGXNWHU�VWUDIIEHOlJJV�

3URPHPRULDQV�I|UVODJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD�KDU�LQWH�KDIW�QnJRQ�HULQUDQ�PRW�I|UVODJHW�
5HJHULQJHQV� I|UVODJ�� ,� VDPEDQG� PHG� DWW� NUDYHW� Sn� WLOOVWnQG� HQOLJW

VWUnOVN\GGVODJHQ�XWYLGJDV�lYHQ�WLOO�XWI|UVHO�DY�VnGDQD�UDGLRDNWLYD�lPQHQ
VRP�LQWH�XWJ|U�NlUQlPQHQ�HQOLJW�ODJHQ�RP�VWUDWHJLVND�SURGXNWHU��I|UHVOnV
DWW� RORYOLJ� XWI|UVHO� DY� VnGDQD� lPQHQ� VWUDIIEHOlJJV� L� PRWVYDUDQGH� PnQ�
+lULJHQRP� VlNHUVWlOOV� DWW� DOO� XWI|UVHO� DY� UDGLRDNWLYD� lPQHQ� VRP� VWnU� L
VWULG�PHG� I|URUGQLQJHQ� �������� (XUDWRP� EOLU� VWUDIIVDQNWLRQHUDG�� (QOLJW
JlOODQGH�ODJ�lU��WLOOYHUNQLQJ��LQI|UDQGH�WLOO�ODQGHW��WUDQVSRUW��VDOXI|UDQGH�
|YHUOnWHOVH��XSSOnWHOVH��I|UYlUY��LQQHKDY�HOOHU�DQYlQGQLQJ�DY�HWW�UDGLRDN�
WLYW�lPQH�VWUDIIEHODJW�HQOLJW�VWUnOVN\GGVODJHQ�RP�LQWH�WLOOVWnQG�HUKnOOLWV�WLOO
YHUNVDPKHWHQ��'HW� IUDPVWnU�GlUI|U�YLGDUH� VRP�QDWXUOLJW� DWW� lYHQ�RORYOLJ
XWI|UVHO�DY�UDGLRDNWLYD�lPQHQ�VWUDIIEHOlJJV�Sn�PRWVYDUDQGH�VlWW�

��� .RQVHNYHQVEHG|PQLQJ

)|UVODJHQ� LQQHElU� HQ� I|UVWlUNQLQJ� DY� VWUnOVN\GGHW� MlPI|UW�PHG� VLWXDWLR�
QHQ� L�GDJ��)UnQ�PLOM|V\QSXQNW�PHGI|U� I|UVODJHQ�GlUI|U�SRVLWLYD�NRQVHN�
YHQVHU�
)UnQ� ILQDQVLHOO� V\QSXQNW� EHUlNQDV� HWW� JHQRPI|UDQGH� DY� I|UVODJHQ� WLOO

lQGULQJ� L� VWUnOVN\GGVODJHQ� LQWH� I|UDQOHGD�QnJRQ�|NDG�NRVWQDGVHIIHNW� I|U
GHW�DOOPlQQD��,QWH�KHOOHU�GH�I|UHVODJQD�XWYLGJQLQJDUQD�DY�WLOOVWnQGVSOLNWHQ
EHG|PV� I|UDQOHGD� QnJRQ� VW|UUH� |NQLQJ� DY� NRVWQDGHUQD� I|U� GH� VRP� LGDJ
\UNHVPlVVLJW�KDQWHUDU�UDGLRDNWLYD�lPQHQ�PHG�KlQV\Q�WLOO�DWW�IUnJD�HQGDVW
lU� RP�PLQGUH� NRPSOHWWHULQJDU� DY� GHQ� UHGDQ� LGDJ� RPIDWWDQGH� WLOOVWnQGV�
SOLNWHQ� I|U� KDQWHULQJ� DY� UDGLRDNWLYW�PDWHULDO��*HQRPI|UDQGHW� DY� GH� Q\D
GLUHNWLYHQ�PHGI|U�GRFN�HWW�EHKRY�DY�|NDGH�P\QGLJKHWVLQVDWVHU�EHWUlIIDQ�
GH�EO�D�|YHUYDNQLQJ�DY�WUDQVSRUWHU�DY�UDGLRDNWLYW�DYIDOO�VDPW�|YHUYDNQLQJ
DY� VWUnOGRVHU� RFK� I|UDQGH� DY� HWW� QDWLRQHOOW� GRVUHJLVWHU�� 'HVVD� XSSJLIWHU
E|U� OlPSOLJHQ� KDQGKDV� DY�6WUnOVN\GGVLQVWLWXWHW�� )|UXWVDWW� DWW�P\QGLJKH�
WHQV� YHUNVDPKHW� L� |YULJW� VNDOO� EHGULYDV� Sn� QXYDUDQGH� QLYn� NDQ� GHWWD
PHGI|UD�HQ�EHJUlQVDG�|NDG�NRVWQDG��2P�GHW� VNXOOH�YLVD�VLJ�Q|GYlQGLJW
NDQ� DYJLIWHUQD� HQOLJW� I|URUGQLQJHQ� ����������� RP� DYJLIWHU� WLOO� 6WDWHQV
VWUnOVN\GGVLQVWLWXW�GlUI|U�NRPPD�DWW�MXVWHUDV�
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��� ,NUDIWWUlGDQGH

/DJVWLIWQLQJHQ�I|UHVOnV�WUlGD�L�NUDIW�GHQ����PDM�������VRP�lU�GHQ�GDJ�GHW
Q\D� JUXQGOlJJDQGH� VWUnOVN\GGVGLUHNWLYHW� WUlGHU� L� NUDIW�� 1nJRQ� VlUVNLOG
|YHUJnQJVUHJOHULQJ�EHG|PV�LQWH�HUIRUGHUOLJ�

��� )|UIDWWQLQJVNRPPHQWDU

��D��

3DUDJUDIHQ� LQQHElU� DWW� GH� VN\OGLJKHWHU� U|UDQGH� NRQWUROO�� RFK� I|UVLNWLJ�
KHWVnWJlUGHU� VRP� HQOLJW� �� �� nYLODU� GHQ� VRP� EHGULYHU� YHUNVDPKHW� PHG
VWUnOQLQJ� XWVWUlFNV� WLOO� DWW� RPIDWWD� lYHQ� ´H[WHUQD� DUEHWVJLYDUH´�� GYV�
VnGDQD�VRP�XWDQ�DWW�VMlOYD�EHGULYD�YHUNVDPKHW�PHG�VWUnOQLQJ�V\VVHOVlWWHU
DUEHWVWDJDUH� L� HQ� YHUNVDPKHW� GlU� DUEHWVWDJDUHQ� XWVlWWV� HOOHU� NDQ� XWVlWWDV
I|U�VWUnOQLQJ��(Q�PRWVYDUDQGH�XWYLGJQLQJ�J|UV�EHWUlIIDQGH� LQIRUPDWLRQV�
RFK�XWELOGQLQJVVN\OGLJKHWHQ�VRP�L�|YULJW�UHJOHUDV�L������)|U�DUEHWVJLYDUHQ
JlOOHU� VN\OGLJKHWHUQD� L� GHQ� XWVWUlFNQLQJ� VRP� EHK|YV� I|U� DWW� KLQGUD� DWW
DUEHWVWDJDUHQ�XWVlWWV� I|U� VWUnOQLQJ�PHG� VNDGOLJ�YHUNDQ��1nJRQ� VNLOOQDG� L
EHW\GHOVH� JHQWHPRW� GHQ� L� GLUHNWLYHW� DQYlQGD� IRUPXOHULQJHQ� ´L� VnGDQ
RPIDWWQLQJ� DWW� GHWWD� LQWH� NDQ� I|UELVHV� IUnQ� VWUnOVN\GGVV\QSXQNW´� lU� LQWH
DYVHGG��(Q�QlUPDUH�UHGRJ|UHOVH�I|U�PRWLYHQ�EDNRP�lQGULQJHQ�ILQQV�L
DYVQLWW����3DUDJUDIHQ�KDU�XWIRUPDWV�L�HQOLJKHW�PHG�/DJUnGHWV�I|UVODJ�

���

bQGULQJHQ�L�SDUDJUDIHQ�LQQHElU�DWW�GH�VN\OGLJKHWHU�L�VWUnOVN\GGVKlQVHHQ�
GH� VRP� HQOLJW� SDUDJUDIHQ� JlOOHU� I|U� GHQ� VRP� lU� V\VVHOVDWW� L� YHUNVDPKHW
PHG�VWUnOQLQJ�JlOOHU�lYHQ�I|U�V�N��H[WHUQD�DUEHWVWDJDUH��GYV��GH�VRP�LQWH�lU
DQVWlOOGD�DY�GHQ�VRP�EHGULYHU�YHUNVDPKHW�PHG�VWUnOQLQJ�PHQ�VRP� L� VLWW
DUEHWH� XWVlWWV� I|U� VWUnOQLQJ� L� VnGDQ�PnQ� DWW� GHWWD� LQWH� NDQ� I|UELVHV� IUnQ
VWUnOVN\GGVV\QSXQNW�� 3DUDJUDIHQ� lU� GlULJHQRP� WLOOlPSOLJ� lYHQ� Sn
HJHQI|UHWDJDUH��*HQRP�DWW�EHJUlQVD�WLOOlPSQLQJHQ�WLOO�H[SRQHULQJ�DY�GHQ
VRP�L�VLWW�DUEHWH�XWVlWWV�I|U�VWUnOQLQJ�XQGDQWDV�SDWLHQWHU�VRP�L�WHUDSHXWLVNW
HOOHU�GLDJQRVWLVNW� V\IWH�XWVlWWV� I|U� VWUnOQLQJ��(Q�QlUPDUH� UHGRJ|UHOVH� I|U
PRWLYHQ�EDNRP�lQGULQJHQ�ILQQV�L�DYVQLWW���

����

bQGULQJDUQD� LQQHElU� DWW� nOGHUVJUlQVHQ� I|U� DUEHWH�PHG� MRQLVHUDQGH� VWUnO�
QLQJ� K|MV� IUnQ� ��� WLOO� ��� nU�� PHG� XQGDQWDJ� I|U� GHQ� VRP� XQGHU� VLQ
XWELOGQLQJ�PnVWH�DQYlQGD�VWUnONlOORU��%HVWlPPHOVHQ�KDU�I|UHQDWV�PHG�HQ
P|MOLJKHW� I|U� UHJHULQJHQ� HOOHU� GHQ�P\QGLJKHW� UHJHULQJHQ� EHVWlPPHU� DWW
PHGGHOD� VlUVNLOGD� I|UHVNULIWHU� L� IUnJD� RP� GHVVD� XQGHUnULJD� SHUVRQHU�
8QGDQWDJHW�PRWVYDUDU� GLUHNWLYHWV� XQGDQWDJ� I|U� OlUOLQJDU� RFK� VWXGHUDQGH
VRP� XQGHU� VLQD� VWXGLHU� PnVWH� DQYlQGD� VWUnONlOORU�� 0HG� GHQ� YDOGD
IRUPXOHULQJHQ� ´GHQ� VRP� I|U� VLQ� XWELOGQLQJ� PnVWH� EHIDWWD� VLJ� PHG
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��

UDGLRDNWLYD� lPQHQ� HOOHU� PHG� HQ� WHNQLVN� DQRUGQLQJ� VRP� NDQ� DOVWUD
MRQLVHUDQGH�VWUnOQLQJ´�KDU�GLUHNWLYHWV�EHJUHSS�´VWUnONlOORU´�DQSDVVDWV� WLOO
VWUnOVN\GGVODJHQV� WHUPLQRORJL� RFK� XQGYLNV� JUlQVGUDJQLQJVSUREOHP� WLOO
I|OMG�DY�DWW�EHJUHSSHW�OlUOLQJDU�VDNQDV�L�VYHQVN�DUEHWVUlWW��1nJRQ�VNLOOQDG
L� VDN� JHQWHPRW� GLUHNWLYHW� lU� LQWH� DYVHGG�� (Q� QlUPDUH� UHGRJ|UHOVH� I|U
PRWLYHQ�EDNRP�lQGULQJHQ�ILQQV�L�DYVQLWW���

����

bQGULQJDUQD�LQQHElU�VnYLWW�DYVHU��������DWW�GHW�XWWU\FNOLJHQ�DQJHV�DWW�GH�
SRVLWLRQ��nWHUYLQQLQJ�HOOHU�nWHUDQYlQGQLQJ�DY�UDGLRDNWLYD�lPQHQ�HOOHU�HWW
PDWHULDO�VRP�LQQHKnOOHU� UDGLRDNWLYD�lPQHQ�RPIDWWDV�DY� WLOOVWnQGVSOLNWHQ�
bQGULQJHQ� KDU� XWIRUPDWV� L� |YHUHQVVWlPPHOVH� PHG� WHUPLQRORJLQ� L� GHW
JUXQGOlJJDQGH�VWUnOVN\GGVGLUHNWLYHW��'HQ��NRPSOHWWHUDU�L�YLVV�PnQ�I|UEX�
GHW�L���D���NlUQWHNQLNODJHQ�PRW�VOXWI|UYDULQJ�RFK�ODJULQJ�DY�DQYlQW�NlUQ�
EUlQVOH�HOOHU�NlUQDYIDOO� IUnQ�HQ�NlUQWHNQLVN�DQOlJJQLQJ� L�XWODQGHW�� HIWHU�
VRP� EHJUHSSHW� ´UDGLRDNWLYD� lPQHQ� ´� lU� HWW� YLGDUH� EHJUHSS� lQ� ´DQYlQW
NlUQEUlQVOH�HOOHU�NlUQDYIDOO´�
bQGULQJDUQD� L� ��� �� �� LQQHElU� DWW� WLOOVWnQGVSOLNWHQ� XWVWUlFNV� lYHQ� WLOO

XWI|UVHO� DY� UDGLRDNWLYD� lPQHQ�XW|YHU� VnGDQW� lPQH� VRP�XWJ|U� NlUQlPQH
HQOLJW�ODJHQ�RP�VWUDWHJLVND�SURGXNWHU��,�EHJUHSSHW�UDGLRDNWLYD�lPQHQ�LQ�
QHIDWWDV� lYHQ� UDGLRDNWLYW� DYIDOO�� YDUI|U� WLOOVWnQGVSOLNWHQ� I|U� XWI|UVHO� DY
VnGDQW�DYIDOO�DOOWMlPW�NYDUVWnU��0HG�KlQV\Q�WLOO�SULQFLSHQ�RP�VSHFLDOODJV
I|UHWUlGH� IUDPI|U� JHQHUHOO� ODJ� LQQHElU� GHWWD� DWW� WLOOVWnQG� HQOLJW� VWUnO�
VN\GGVODJHQ�LQWH�HUIRUGUDV�I|U�GHW�IDOO�WLOOVWnQG�WLOO�XWI|UVHO�UHGDQ�HUKnOOLWV
HQOLJW� ODJHQ�RP�VWUDWHJLVND�SURGXNWHU��(Q�QlUPDUH�UHGRJ|UHOVH�I|U�PRWL�
YHQ�EDNRP�lQGULQJHQ�ILQQV�L�DYVQLWW���

����

bQGULQJHQ� LQQHElU� DWW� lYHQ� EURWW�PRW� ��� �� �� VWUnOVN\GGVODJHQ� VWUDIIEH�
OlJJV�Sn�VDPPD�VlWW�VRP�LGDJ�lU�IDOOHW�EHWUlIIDQGH�EURWW�PRW��������HOOHU
���'HWWD�PHGI|U�DWW�XWI|UVHO�XWDQ�WLOOVWnQG�DY�UDGLRDNWLYD�lPQHQ�VRP�LQWH
XWJ|U� NlUQlPQH� HQOLJW� ODJHQ� RP� VWUDWHJLVND� SURGXNWHU�� RFK� VnOHGHV� RP�
IDWWDV�DY�WLOOVWnQGVSOLNW�HQOLJW�GHQ�ODJHQ��RPIDWWDV�DY�VWUDIIVWDGJDQGHW�HQ�
OLJW� VWUnOVN\GGVODJHQ�� (Q� QlUPDUH� UHGRJ|UHOVH� I|U� PRWLYHQ� EDNRP� lQG�
ULQJHQ�ILQQV�L�DYVQLWW�����
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3URPHPRULDQV�ODJI|UVODJ

)|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�VWUnOVN\GGVODJHQ�����������

+lULJHQRP�I|UHVNULYV
GHOV�DWW�����������������RFK�������VNDOO�KD�I|OMDQGH�O\GHOVH�
GHOV� DWW� GHW� L� ODJHQ� VNDOO� LQI|UDV� HQ� Q\� SDUDJUDI�� ���D� ��� DY� I|OMDQGH

O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���
'HQ� VRP� EHGULYHU� YHUNVDPKHW� PHG� VWUnOQLQJ� VNDOO� PHG� KlQV\Q� WLOO

YHUNVDPKHWHQV�DUW�RFK�GH�I|UKnOODQGHQ�XQGHU�YLOND�GHQ�EHGULYV
���YLGWD�GH�nWJlUGHU�RFK�LDNWWD�GH�I|UVLNWLJKHWVPnWW�VRP�EHK|YV�I|U�DWW

KLQGUD�HOOHU�PRWYHUND�VNDGD�Sn�PlQQLVNRU��GMXU�RFK�PLOM|�
���NRQWUROOHUD�RFK�XSSUlWWKnOOD�VWUnOVN\GGHW�Sn�GHQ�SODWV�RFK�L�GHQ�ORNDO

RFK�|YULJD�XWU\PPHQ�GlU�VWUnOQLQJ�I|UHNRPPHU�
��� YlO� XQGHUKnOOD� WHNQLVND� DQRUGQLQJDU� VDPW� PlW�� RFK

VWUnOVN\GGVXWUXVWQLQJ�VRP�DQYlQGV�L�YHUNVDPKHWHQ�
9DG� VRP� VlJV� L� I|UVWD� VW\FNHW

VNDOO� JlOOD� lYHQ� I|U� GHQ� VRP
V\VVHOVlWWHU� DUEHWVWDJDUH� L� HQ
YHUNVDPKHW� GlU� DUEHWVWDJDUQD
XWVlWWV� HOOHU� NDQ� XWVlWWDV� I|U
VWUnOQLQJ� L� VnGDQ� RPIDWWQLQJ� DWW
VWUnOQLQJHQ� LQWH� lU� DY� I|UVXPEDU
EHW\GHOVH�L�GHW�HQVNLOGD�IDOOHW�

���
'HQ� VRP� EHGULYHU� YHUNVDPKHW� PHG� VWUnOQLQJ� VNDOO� VYDUD� I|U� DWW� GHQ

VRP�lU�V\VVHOVDWW�L��YHUNVDPKHWHQ�KDU�JRG�NlQQHGRP�RP�GH�I|UKnOODQGHQ�
YLOONRU� RFK� I|UHVNULIWHU� XQGHU� YLOND� YHUNVDPKHWHQ� EHGULYV� VDPW� EOLU
XSSO\VW� RP� GH� ULVNHU� VRP� NDQ� YDUD� I|UHQDGH� PHG� YHUNVDPKHWHQ�� 'HQ
VRP� EHGULYHU� YHUNVDPKHWHQ� VNDOO� I|UYLVVD� VLJ� RP� DWW� GHQ� VRP� lU
V\VVHOVDWW�L�YHUNVDPKHWHQ�KDU�GHQ�XWELOGQLQJ�VRP�EHK|YV�RFK�YHW�YDG�KDQ
VNDOO�LDNWWD�I|U�DWW�VWUnOVN\GGHW�VNDOO�IXQJHUD�WLOOIUHGVVWlOODQGH�

9DG� VRP� VlJV� L� I|UVWD� VW\FNHW
VNDOO� JlOOD� lYHQ� I|U� GHQ� VRP
V\VVHOVlWWHU� DUEHWVWDJDUH� L� HQ
YHUNVDPKHW� GlU� DUEHWVWDJDUQD
XWVlWWV� HOOHU� NDQ� XWVlWWDV� I|U
VWUnOQLQJ� L� VnGDQ� RPIDWWQLQJ� DWW
VWUnOQLQJHQ� LQWH� lU� DY� I|UVXPEDU
EHW\GHOVH�L�GHW�HQVNLOGD�IDOOHW�
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1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���
'HQ� VRP� lU� V\VVHOVDWW� � L

YHUNVDPKHW� PHG� VWUnOQLQJ� VNDOO
DQYlQGD� GH� VN\GGVDQRUGQLQJDU� RFK
YLGWD� GH� nWJlUGHU� L� |YULJW� VRP
EHK|YV� I|U� DWW� VWUnOVN\GGHW� VNDOO
IXQJHUD�WLOOIUHGVVWlOODQGH

'HQ� VRP� lU� V\VVHOVDWW� L
YHUNVDPKHW�PHG�VWUnOQLQJ�HOOHU�L�VLWW
DUEHWH�XWVlWWV�HOOHU�NDQ�XWVlWWDV� I|U
VWUnOQLQJ� L� VnGDQ� RPIDWWQLQJ� DWW
VWUnOQLQJHQ� LQWH� lU� DY� I|UVXPEDU
EHW\GHOVH� L� GHW� HQVNLOGD� IDOOHW� VNDOO
DQYlQGD� GH� VN\GGVDQRUGQLQJDU� RFK
YLGWD� GH� nWJlUGHU� L� |YULJW� VRP
EHK|YV� I|U� DWW� VWUnOVN\GGHW� VNDOO
IXQJHUD�WLOOIUHGVVWlOODQGH�

����
'HQ� VRP� lU� XQGHU� ��� nU� InU� LQWH

V\VVHOVlWWDV� L�DUEHWH�VRP�lU� I|UHQDW
PHG�MRQLVHUDQGH�VWUnOQLQJ�

5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW
VRP� UHJHULQJHQ� EHVWlPPHU� InU
PHGGHOD� VlUVNLOGD� I|UHVNULIWHU� L
IUnJD�RP� DUEHWVWDJDUH�XQGHU����nU
VRP�XWI|U�VnGDQW�DUEHWH�

'HQ� VRP� lU� XQGHU� ��� nU� InU� LQWH
V\VVHOVlWWDV� L� YHUNVDPKHW� VRP� lU
I|UHQDG� PHG� MRQLVHUDQGH� VWUnOQLQJ�
8QGDQWDJ� InU� HQGDVW�J|UDV� I|U�GHQ
VRP�I|U�VLQ�XWELOGQLQJ�PnVWH�EHIDWWD
VLJ� PHG� UDGLRDNWLYD� lPQHQ� HOOHU
PHG� HQ� WHNQLVN� DQRUGQLQJ� VRP� NDQ
DOVWUD�MRQLVHUDQGH�VWUnOQLQJ�
5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW

VRP� UHJHULQJHQ� EHVWlPPHU� InU
PHGGHOD� VlUVNLOGD� I|UHVNULIWHU� L
IUnJD� RP�GHP� VRP� lU� XQGHU� ��� nU
RFK� VRP� V\VVHOVlWWV� L� YHUNVDPKHW
PHG�VWUnOQLQJ�

����
7LOOVWnQG�NUlYV�I|U�DWW
��� WLOOYHUND�� WLOO� ODQGHW� LQI|UD�

WUDQVSRUWHUD�� VDOXI|UD�� |YHUOnWD�
XSSOnWD�� I|UYlUYD�� LQQHKD� HOOHU
DQYlQGD�HWW�UDGLRDNWLYW�lPQH�

7LOOVWnQG�NUlYV�I|U�DWW
��� WLOOYHUND�� WLOO� ODQGHW� LQI|UD�
WUDQVSRUWHUD�� VDOXI|UD�� |YHUOnWD�
XSSOnWD�� I|UYlUYD�� LQQHKD��DQYlQGD�
GHSRQHUD�� nWHUYLQQD� HOOHU
nWHUDQYlQGD� HWW� UDGLRDNWLYW� lPQH
HOOHU� HWW� PDWHULDO� VRP� LQQHKnOOHU
UDGLRDNWLYD�lPQHQ�

��� WLOOYHUND�� WLOO� ODQGHW� LQI|UD�� VDOXI|UD�� |YHUOnWD�� XSSOnWD�� I|UYlUYD�
LQQHKD��DQYlQGD��LQVWDOOHUD�HOOHU�XQGHUKnOOD�HQ�WHNQLVN�DQRUGQLQJ�VRP�NDQ
RFK� lU� DYVHGG� DWW� VlQGD� XW� MRQLVHUDQGH� VWUnOQLQJ� HOOHU� VnGDQ� GHO� DY
DQRUGQLQJHQ�VRP�lU�DY�YlVHQWOLJ�EHW\GHOVH�IUnQ�VWUnOQLQJVV\QSXQNW�
��� WLOOYHUND�� WLOO� ODQGHW� LQI|UD�� VDOXI|UD�� |YHUOnWD�� XSSOnWD�� I|UYlUYD�

LQQHKD��DQYlQGD��LQVWDOOHUD�HOOHU�XQGHUKnOOD�DQGUD�WHNQLVND�DQRUGQLQJDU�lQ
VnGDQD� VRP� DYVHV� L� �� RFK� VRP� NDQ� DOVWUD� MRQLVHUDQGH� VWUnOQLQJ� RFK� I|U
YLOND� UHJHULQJHQ� HOOHU� GHQ� P\QGLJKHW� VRP� UHJHULQJHQ� EHVWlPPHU
I|UHVNULYLW�NUDY�Sn�WLOOVWnQG�
��� IUnQ� ODQGHW� XWI|UD� UDGLRDNWLYW

DYIDOO�
��� IUnQ� ODQGHW� XWI|UD� UDGLRDNWLYW

DYIDOO�HOOHU�VnGDQW�UDGLRDNWLYW�lPQH
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1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

VRP� LQWH� XWJ|U� NlUQlPQH� HQOLJW
ODJHQ� ����������� RP� VWUDWHJLVND
SURGXNWHU�

���D��
7LOOVWnQG� HQOLJW� GHQQD� ODJ� I|U� HQ

YHUNVDPKHW� PHG� MRQLVHUDQGH
VWUnOQLQJ� InU� OlPQDV� HQGDVW� RP
YHUNVDPKHWHQ�PHGI|U� HQ� Q\WWD� VRP
lU� VW|UUH� lQ� GHQ� VNDGD� VRP
VWUnOQLQJHQ� NDQ� I|URUVDND� RFK
EHVWUnOQLQJHQ� DY� PlQQLVNRU� lU
EHJUlQVDG� Vn� OnQJW� VRP� GHW� lU
ULPOLJW�
9LG� SU|YQLQJ� DY� lUHQGHQ� RP

WLOOVWnQG�HQOLJW�GHQQD�ODJ�VNDOO�lYHQ
EHDNWDV� DWW� RQ|GLJ� VSULGQLQJ� DY
UDGLRORJLVN�XWUXVWQLQJ�XQGYLNV�

���
7LOO�E|WHU�HOOHU�IlQJHOVH�L�K|JVW�WYn�nU�G|PV�GHQ�VRP�PHG�XSSVnW�HOOHU

DY�RDNWVDPKHW
��� EU\WHU�PRW� ��� �� I|UVWD� VW\FNHW

HOOHU��������HOOHU���
��� EU\WHU�PRW� ��� �� I|UVWD� VW\FNHW

HOOHU�����������HOOHU���
���EU\WHU�PRW�I|UHVNULIW�VRP�PHGGHODWV�PHG�VW|G�DY������I|UVWD�VW\FNHW�

��� �� DQGUD� VW\FNHW�� ��� ��� ��� ��� ��� �� DQGUD� VW\FNHW�� ��� ��� ����� I|UVWD
VW\FNHW���������HOOHU������
���EU\WHU�PRW�YLOONRU�VRP�PHGGHODWV�PHG�VW|G�DY����HOOHU������
���EU\WHU�PRW�I|UHOlJJDQGH�HOOHU�I|UEXG�VRP�PHGGHODWV�PHG�VW|G�DY���

��I|UVWD�VW\FNHW�
BBBBBBBBBB

'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ����PDM�����
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)|UWHFNQLQJ�|YHU�UHPLVVLQVWDQVHUQD

6WDWHQV� UlGGQLQJVYHUN�� 6RFLDOVW\UHOVHQ�� 8SSVDOD� XQLYHUVLWHW�� $UEHWDU�
VN\GGVVW\UHOVHQ�� 9DWWHQIDOO� $%�� 1DWXUYnUGVYHUNHW�� 6WDWHQV� VWUnOVN\GGV�
LQVWLWXW�� 6WDWHQV� NlUQNUDIWLQVSHNWLRQ�� /DQGVWLQJVI|UEXQGHW�� � � 6YHULJHV
LQGXVWULI|UEXQG�� 7MlQVWHPlQQHQV� FHQWUDORUJDQLVDWLRQ�� 6YHULJHV� DNDGH�
PLNHUV� FHQWUDORUJDQLVDWLRQ�� /DQGVRUJDQLVDWLRQHQ� L� 6YHULJH�� 6YHQVND
$UEHWVJLYDUHI|UHQLQJHQ�� $%%� $WRP� $%�� %DUVHElFN� NUDIW� $%�
)RONNDPSDQMHQ�PRW�NlUQNUDIW�RFK�NlUQYDSHQ��)RUVPDUNV�NUDIWJUXSS�$%�
)|UHQLQJHQ� I|U�RI|UVW|UDQGH�SURYQLQJ��*UHHQSHDFH��2.*�$%��5LQJKDOV
$%��6WXGVYLN�KROGLQJ�$%��6YHQVN�NlUQEUlQVOHKDQWHULQJ�$%�
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5HPLVVDPPDQVWlOOQLQJ

,� DQOHGQLQJ� DY� GHSDUWHPHQWVSURPHPRULDQ� )|UVWlUNW� VWUnOVN\GG
�'V����������KDU�6WDWHQV�UlGGQLQJVYHUN��6RFLDOVW\UHOVHQ��8SSVDOD�XQLYHU�
VLWHW�� $UEHWDUVN\GGVVW\UHOVHQ�� 9DWWHQIDOO� $%�� 6WDWHQV� VWUnOVN\GGVLQVWLWXW
�66,��� 6WDWHQV� NlUQNUDIWLQVSHNWLRQ� �6.,��� /DQGVWLQJVI|UEXQGHW�� 6YHULJHV
,QGXVWULI|UEXQG�� 7MlQVWHPlQQHQV� &HQWUDORUJDQLVDWLRQ�� 6YHULJHV� 7DQGOl�
NDUI|UEXQG�� /DQGVRUJDQLVDWLRQHQ� L� 6YHULJH�� 6YHQVND� $UEHWVJLYDUHI|UH�
QLQJHQ�%DUVHElFN�.UDIW�$%��)RONNDPSDQMHQ�PRW�NlUQNUDIW� ��NlUQYDSHQ�
)RUVPDUNV�.UDIWJUXSS�$%��)|UHQLQJHQ�I|U�RI|UVW|UDQGH�SURYQLQJ��2.*
$%��5LQJKDOV�$%�RFK�6WXGVYLN�+ROGLQJ�$%�LQNRPPLW�PHG�\WWUDQGHQ�

6WDWHQV� UlGGQLQJVYHUN�� 6RFLDOVW\UHOVHQ�� $UEHWDUVN\GGVVW\UHOVHQ�� 9DWWHQ�
IDOO�$%��/DQGVWLQJVI|UEXQGHW��)RUVPDUNV�.UDIWJUXSS�$%�RFK�)|UHQLQJHQ
I|U�RI|UVW|UDQGH�SURYQLQJ�KDU�LQJD�V\QSXQNWHU�Sn�I|UVODJHW��6YHULJHV�,Q�
GXVWULI|UEXQG��7MlQVWHPlQQHQV�&HQWUDORUJDQLVDWLRQ�RFK�6YHQVND�$UEHWV�
JLYDUHI|UHQLQJHQ�KDU�DYVWnWW�IUnQ�DWW�\WWUD�VLJ��/DQGVRUJDQLVDWLRQHQ�L�6YH�
ULJH�KDU�I|UNODUDW�DWW�GHQ�YlONRPQDU�I|UVODJHW�RFK�)RUVPDUNV�.UDIWJUXSS
$%�KDU�I|UNODUDW�VLJ�SRVLWLY�WLOO�GH�I|UHVODJQD�lQGULQJDUQD�

8SSVDOD� XQLYHUVLWHW�� 66,�� 6.,�� 6YHULJHV� 7DQGOlNDUI|UEXQG�� %DUVHElFN
.UDIW� $%�� )RONNDPSDQMHQ� PRW� NlUQNUDIW�NlUQYDSHQ�� 2.*� $%� RFK
6WXGVYLN�$%�KDU�IUDPI|UW�V\QSXQNWHU�Sn�I|UVODJHQ�L�SURPHPRULDQ��'HVVD
V\QSXQNWHU�UHGRYLVDV�QHGDQ�L�DQVOXWQLQJ�WLOO�GH�L�SURPHPRULDQ�IUDPI|UGD
I|UVODJHQ�

���+|MQLQJ�DY�nOGHUVJUlQVHQ�I|U�DUEHWH�PHG�VWUnOQLQJ

66,��66,�DQVHU�DWW�GHQ�I|UHVODJQD�VNULYQLQJHQ�L������YLVVHUOLJHQ�XSSI\OOHU
NUDYHQ� L�GLUHNWLY�������(XUDWRP��JlOODQGH� nOGHUVJUlQV� I|U� SHUVRQHU� VRP
V\VVHOVlWWV� L�YHUNVDPKHW�PHG�VWUnOQLQJ� ��PHQ�DWW�GHQ�NDQ�PLVVWRONDV�RFK
I|UHVOnU�LVWlOOHW�I|OMDQGH�VNULYQLQJ��'HQ�VRP�lU�XQGHU����nU�InU�LQWH�V\V�
VHOVlWWDV� L� YHUNVDPKHW� VRP� lU� I|UHQDG� PHG� MRQLVHUDQGH� VWUnOQLQJ�� 8Q�
GDQWDJ�InU�HQGDVW�J|UDV�I|U�GHQ�VRP�I|U�VLQ�XWELOGQLQJ�PnVWH�EHIDWWD�VLJ
PHG�UDGLRDNWLYD�lPQHQ�HOOHU�PHG�WHNQLVN�DQRUGQLQJ�VRP�NDQ�DOVWUD�MRQL�
VHUDQGH� VWUnOQLQJ�� 5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW� UHJHULQJHQ� EHVWlP�
PHU�InU�PHGGHOD�VlUVNLOGD�I|UHVNULIWHU�L�IUnJD�RP�GHQ�VRP�L�VLQ�XWELOGQLQJ
WDU�VnGDQ�EHIDWWQLQJ�

6YHULJHV� WDQGOlNDUI|UEXQG�� 'H� I|UHVODJQD� O\GHOVHUQD� lU� I|UDQOHGGD� DY
Q\WW�(8�GLUHNWLY�RP�IDVWVWlOODQGH�DY�JUXQGOlJJDQGH�VlNHUKHWVQRUPHU�WLOO
I|OMG� DY� MRQLVHUDQGH� VWUnOQLQJ� �������(XUDWRP��� 'H� IOHVWD� lQGULQJDUQD
EHU|U�HM�GHQ�RGRQWRORJLVNW�UDGLRORJLVND�YHUNVDPKHWHQ��cOGHUVJUlQVHQ���
nU� I|U� DUEHWH�PHG� MRQLVHUDQGH� VWUnOQLQJ� KDU� P|MOLJKHW� I|U� XQGDQWDJ� YLG
XWELOGQLQJ�VRP�NUlYHU�NXQVNDSHU�RP�MRQLVHUDQGH�VWUnOQLQJ��,�P\FNHW�VlOO�
V\QWD�IDOO�NDQ�YLG�RGRQWRORJLVN�XWELOGQLQJ�HOHYHU�\QJUH�lQ����nU�NRPPD�L
IUnJD�I|U�VnGDQW�XQGDQWDJ��gYULJD�I|UHVODJQD�lQGULQJDU�KDU�UHGDQ�L�GDJ�L
I|UHNRPPDQGH� IDOO� SUDNWLVN� WLOOlPSQLQJ� LQRP� YHUNVDPKHWHQ�� 'HW� lU
GlUI|U� DY� YlUGH� DWW� VWUnOVN\GGVODJHQV� IRUPXOHULQJDU� lU� L� |YHUHQV�
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VWlPPHOVH� PHG� |YULJD� I|URUGQLQJDU� IUnQ� 66,� RFK� PHG� JUXQGWDQNHQ� L
VWUnOVN\GGVYHUNVDPKHWHQ��EnGH�QDWLRQHOOW�RFK�LQWHUQDWLRQHOOW�

%DUVHElFN�NUDIW�$%���,QJD�SULQFLSLHOOD�NRPPHQWDUHU��'HW�lU�GRFN�YLNWLJW
DWW�XQGDQWDJHW�DYVHHQGH�XWELOGQLQJVYHUNVDPKHW�ILQQV�NYDU��/LNDVn�E|U�GHW
IUDPJn�DWW�GHW�PHG��YHUNVDPKHW�PHG�VWUnOQLQJ��HM�JlOOHU�DOO�SHUVRQDO�Sn
HWW� NlUQNUDIWYHUN� XWDQ� HQGDVW� GHQ� SHUVRQDO� VRP� DUEHWDU� Sn� NRQWUROOHUDW
RPUnGH�

2.*�+ROGLQJ�$%��bQGULQJDUQD�L�VDN�DFFHSWHUDV�PHQ�RUGYDOHW�lU�LQWH�EUD�
(Q�YLG�WRONQLQJ�DY�SDUDJUDIHQ�PHGI|U�DWW�DOOD�I|UHWDJHWV�DQVWlOOGD�V\VVHO�
VlWWV�L�YHUNVDPKHW�PHG�VWUnOQLQJ�YDUI|U�YL�LQWH�NDQ�DQVWlOOD�QnJRQ�XQGHU
���nU��'HWWD�NDQ�LQWH�YDUD�V\IWHW�PHG�SDUDJUDIHQ��7LGLJDUH�O\GHOVH�YDU�PHU
VWULQJHQW�� GlU� ´VnGDQW´� V\IWDU� Sn� DUEHWH� VRP� lU� I|UHQDW�PHG� MRQLVHUDQGH
VWUnOQLQJ�

5LQJKDOV�$%��9L�I|UXWVlWWHU�DWW�I|UHVODJHQ�VNULYQLQJ�DY������VNDOO� WRONDV
Vn�DWW�GHW��VRP�KLWWLOOV��VNDOO�YDUD�WLOOnWHW�I|U�VWXGHUDQGH�PHOODQ����RFK���
nUV� nOGHU� DWW� VRP� HWW� OHG� L� VLQ� XWELOGQLQJ� SUDNWLVHUD� YLG� NlUQNUDIWYHUN�
'HVVD�VWXGHUDQGH��VRP�EHK|YHU�SUDNWLN�I|U�DWW�GHUDV�J\PQDVLHXWELOGQLQJ
VNDOO�EOL�NRPSOHWW��DQVHU�YL�VnOHGHV�LQQHIDWWDGH�L�GHW�XQGDQWDJ�VRP�lU�DQ�
JLYHW�

6WXGVYLN�+ROGLQJ�$%��'HILQLWLRQHQ�DY��YHUNVDPKHW�PHG�VWUnOQLQJ���L�����
PnVWH�NRPSOHWWHUDV�PHG�HQ�GRVJUlQV�HOOHU�ElWWUH��LQQHIDWWDV�DY�NRQWUROOH�
UDW�RFK�HOOHU�VN\GGDW�RPUnGH��$OWHUQDWLYW�NDQ�66,�PHGGHOD�VlUVNLOGD�I|UH�
VNULIWHU��,�WH[WHQ�DQYlQGV�XWWU\FNHW��YHUNVDPKHW�VRP�lU�I|UHQDG�PHG�MRQL�
VHUDQGH� VWUnOQLQJ���'HW� lU� LQWH� XSSHQEDUW� RP�GHW� ILQQV� HQ� DQOHGQLQJ� WLOO
VNLOOQDGHUQD�

���8WYLGJQLQJ�DY� WLOOVWnQGVNUDY� I|U�KDQWHULQJ�DY�RFK�XWI|UVHO�DY�UD�
GLRDNWLYD�lPQHQ

66,��'HW�lU�EUD�DWW�L��������I|UW\GOLJD�DWW�GHSRQHUD��nWHUYLQQD�RFK�nWHUDQ�
YlQGD�UDGLRDNWLYW�lPQH�HOOHU�PDWHULDO�VRP�LQQHKnOOHU�UDGLRDNWLYW�lPQH�lU
WLOOVWnQGVSOLNWLJW� HQOLJW� VWUnOVN\GGVODJHQ�� 'HWWD� KDU� GRFN� lYHQ� WLGLJDUH
EHWUDNWDWV�VRP�WLOOVWnQGVSOLNWLJ�YHUNVDPKHW��'HW�lU�RFNVn�EUD�DWW�XWI|UVHO
DY�UDGLRDNWLYW�lPQH�EOLU�WLOOVWnQGVSOLNWLJW��66,�DQVHU�DWW�UDGLRDNWLYW�DYIDOO
lU�HQ�GHOPlQJG�DY�UDGLRDNWLYW�lPQH�RFK�DWW�GHWWD� VND� IUDPJn� L�PRWLYHU�
LQJHQ��0HG�GHWWD� V\QVlWW� I|UHQNODV� VNULYQLQJHQ� DY������ RFK� RQ|GLJ� EH�
JUHSSVI|UYLUULQJ�XQGYLNV��66,�I|URUGDU�GlUI|U�DWW��XWI|UVHO��I|UV�LQ�L�����
��RFK�DWW��������XWJnU��6NULYQLQJHQ��UDGLRDNWLYW�PDWHULDO��L��������lU�RQ|�
GLJ�RFK�E|U�XWJn��'HQ�DY�66,�I|URUGDGH�lQGULQJHQ�DY������I|UDQOHGHU�HQ
NRPSOHWWHULQJ� DY������ Vn� DWW� GHW� IUDPJnU� DWW� WLOOVWnQG� I|U� XWI|UVHO� HQOLJW
66/� LQWH� EHK|YV� I|U� VnGDQW� PDWHULDO� VRP� XWJ|U� NlUQlPQH� HQOLJW� ODJHQ
�����������RP�VWUDWHJLVND�SURGXNWHU��'HW�NUlYV�Gn�RFNVn�DWW�GHW�L�PRWLYH�
ULQJHQ� W\GOLJW� DQJHV� DWW� �UDGLRDNWLYD� lPQHQ�� lYHQ� LQQHIDWWDU� UDGLRDNWLYW
DYIDOO�P�P��66,�DQVHU�YLGDUH�DWW�nWJlUGHQ�DWW�WLOOVWnQGVEHOlJJD�XWI|UVHO�DY
UDGLRDNWLYD�lPQHQ�E|U�OHGD�WLOO�I|OMGlQGULQJ�L���������GlU�XWI|UVHO�DY�UD�
GLRDNWLYD�lPQHQ�E|U�LQJn��0|MOLJKHWHQ�DWW�I|UHVNULYD�RP�I|UEXG�E|U�JlOOD
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lYHQ�I|U�XWI|UVHO�DY�UDGLRDNWLYD�lPQHQ��LQNOXVLYH�UDGLRDNWLYW�DYIDOO��0|M�
OLJKHWHQ�DWW� I|UHVNULYD�RP�I|UEXG�RFK�VWlOOD�NUDY�Sn�PlUNQLQJ�E|U�JlOOD
RFNVn�YLG�XWI|UVHO�DY�UDGLRDNWLYW�lPQH�OLNYlO�VRP�YLG� LQI|UVHO�� WUDQVSRUW
P�P�� 'HWWD� lU� HQ� YLNWLJW� nWJlUG� I|U� DWW� XQGYLND� DWW� RPlUNWD� VWUnONlOORU
NRPPHU�L�RPORSS��(Q�PRWVYDUDQGH�I|OMGlQGULQJ�I|UHVOnV�GlUI|U�lYHQ�L��
���YLONHW�E|U�I|UW\GOLJDV�L�PRWLYHULQJHQ��66,�I|URUGDU�HQ�|YHUV\Q�DY�VWUnO�
VN\GGVODJHQ� I|U� DWW� VlUVNLOW� VH� |YHU� VNULYQLQJDUQD� VRP�EHU|U� UDGLRDNWLYW
DYIDOO�� L� V\IWH� DWW� XSSQn� HQ� IXOOJRG� NRPSOHWWHULQJ� WLOO� |YULJ� ODJVWLIWQLQJ�
'HQQD�|YHUV\Q�J|UV� OlPSOLJHQ� L� VDPDUEHWH�PHG�6.,� L� VDPEDQG�PHG�HQ
PRWVYDUDQGH� |YHUV\Q� DY� ODJHQ� ��������� RP� NlUQWHNQLVN� YHUNVDPKHW�� ,
|YULJW�DQPlUNV�DWW�GHW� L�GHSDUWHPHQWVSURPHPRULDQV�PRWLYHULQJ��GH�VLVWD
IHP�UDGHUQD� L�DYVQLWW������VlJV�DWW��)|UVODJHW� LQQHElU�HQ�NRPSOHWWHULQJ� L
I|UKnOODQGH� WLOO� I|UEXGHW� L�NlUQWHNQLNODJHQ�PRW�VOXWI|UYDULQJ�RFK� ODJULQJ
DY� DQYlQW� NlUQEUlQVOH� HOOHU� NlUQDYIDOO� IUnQ� HQ� NlUQWHNQLVN� DQOlJJQLQJ
HIWHUVRP� EHJUHSSHW� UDGLRDNWLYD� lPQHQ� lU� HWW� YLGDUH� EHJUHSS� lQ� DQYlQW
NlUQEUlQVOH� HOOHU� NlUQDYIDOO��� 0HQLQJHQ� V\IWDU� Sn� VOXWI|UYDULQJ� DY� XW�
OlQGVNW�DQYlQW�NlUQEUlQVOH�RFK�NlUQDYIDOO��PHQ�RUGHW��XWOlQGVNW��KDU�IDO�
OLW�ERUW��66,�DQVHU�LQWH�DWW�GH�lQGULQJDU�DY�VWUnOVN\GGVODJHQ�VRP�QX�I|UH�
VOnV�LQQHElU�HQ�NRPSOHWWHULQJ�WLOO���D��� L� ODJHQ����������RP�NlUQWHNQLVN
YHUNVDPKHW��(Q�VnGDQ�NRPSOHWWHULQJ�PHG�LQQHE|UG�DWW�XWOlQGVNW�UDGLRDN�
WLYW�DYIDOO�Sn�VDPPD�VlWW�VRP�XWOlQGVNW�NlUQDYIDOO�RFK�DQYlQW�NlUQEUlQVOH
LQWH�InU�VOXWI|UYDUDV�L�6YHULJH�E|U�|YHUYlJDV��'HW�VLVWQlPQGD�KDU�WLGLJDUH
IUDPI|UWV�WLOO�PLOM|GHSDUWHPHQWHW�

6.,��bQGULQJVI|UVODJHQ�lU�YlO�PRWLYHUDGH�PHQ�YLVVD� I|UW\GOLJDQGHQ�E|U
J|UDV�L�������,�GHQ�SDUDJUDIHQ��OLNVRP�Sn�DQGUD�VWlOOHQ�L�VWUnOVN\GGVODJHQ�
DQYlQGV�EHJUHSSHQ�´UDGLRDNWLYW�DYIDOO´�RFK�´UDGLRDNWLYW�lPQH´��0HG�GHQ
I|UVODJQD� O\GHOVHQ� L� ��� �� NRPPHU� GHW� DWW� NUlYDV� WLOOVWnQG� DWW� GHSRQHUD
UDGLRDNWLYW�lPQH�HOOHU�PDWHULDO�VRP�LQQHKnOOHU�UDGLRDNWLYD�lPQHQ��(QOLJW
6.,�V� XSSIDWWQLQJ� ERUGH� VnGDQW� lPQH� HOOHU� PDWHULDO� EHWHFNQDV� VRP
´UDGLRDNWLYW�DYIDOO´��6.,�lU�GRFN�PHGYHWHW�RP�DWW�EHJUHSSHW� UDGLRDNWLYW
DYIDOO� LQWH�DQYlQGV� L�DUWLNHO��� L�GHW�JUXQGOlJJDQGH�VWUnOVN\GGVGLUHNWLYHW�
YLONHQ�OLJJHU�WLOO�JUXQG�I|U�GHQ�I|UHVODJQD�lQGULQJHQ��'HWWD�XWJ|U�GRFN�HWW
EUD� H[HPSHO� Sn� RNODUKHWHQ� NULQJ� GH� EnGD� EHJUHSSHQ�� bYHQ� RP� GHW� DY
EDNJUXQGVWH[WHQ� L� GHSDUWHPHQWVSURPHPRULDQ� NDQ� XWOlVDV� DWW� UDGLRDNWLYW
DYIDOO�XWJ|U�HQ�GHOPlQJG�DY�GHW�YLGDUH�EHJUHSSHW�UDGLRDNWLYW�lPQH�IUDP�
JnU�LQWH�GHWWD�PHG�|QVNYlUG�W\GOLJKHW�L�VWUnOVN\GGVODJHQ��(WW�H[HPSHO�Sn
GHWWD�lU��������YLONHQ�DQYlQGHU�GH�WYn�EHJUHSSHQ�Sn�HWW�VlWW�VRP�LQGLNHUDU
HQ�W\GOLJ�nWVNLOOQDG�HPHOODQ�GHVVD��2P�WRONQLQJHQ�DY�DWW�UDGLRDNWLYW�DYIDOO
lU�HQ�GHOPlQJG�DY�UDGLRDNWLYW�lPQH�lU�ULNWLJ�ERUGH�O\GHOVHQ�L��������YDUD
´IUnQ� ODQGHW� XWI|UD� VnGDQW� UDGLRDNWLYW� lPQH� VRP� XWJ|UV� DY� UDGLRDNWLYW
DYIDOO�HOOHU�VRP�LQWH�XWJ|U�NlUQlPQH�HQOLJW� ODJHQ������������RP�VWUDWH�
JLVND�SURGXNWHU´�� �6.,�PHQDU� DWW�GHW� lYHQ� ILQQV� VW|G� L�JlOODQGH�(8�GL�
UHNWLY�I|U�DWW�GHILQLHUD�EHJUHSSHQ�L�VWUnOVN\GGVODJHQ��,�GHW�JUXQGOlJJDQGH
VWUnOVN\GGVGLUHNWLYHW�GHILQLHUDV�UDGLRDNWLYW�lPQH�L�DUWLNHO���RFK�L�GLUHNWLY
�����(XUDWRP� GHILQLHUDV� UDGLRDNWLYW� DYIDOO�� ,� GHSDUWHPHQWVVNULYHOVHQ� DU�
JXPHQWHUDV�DWW�HWW�NUDY�Sn�WLOOVWnQG�I|U�GHSRQHULQJ�DY�UDGLRDNWLYW�PDWHULDO
KDUPRQLVHUDU� PHG� �� D� �� L� ODJHQ� ��������� RP� NlUQWHNQLVN� YHUNVDPKHW�
YLONHQ�LQQHKnOOHU�HWW�SULQFLSLHOOW�I|UEXG�PRW�VOXWI|UYDULQJ�RFK�PHOODQODJ�
ULQJ�DY�XWOlQGVNW�NlUQEUlQVOH�L�6YHULJH��VnYLGD�LQWH�V\QQHUOLJD�VNlO�I|UH�
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OLJJHU��6.,�DQVHU�GRFN�DWW�GHW�ILQQV�HQ�YlVHQWOLJ�VNLOOQDG�PHOODQ�HWW�SULQ�
FLSLHOOW� I|UEXG� PRW� GHSRQHULQJ� RFK� NUDY� Sn� WLOOVWnQGVSOLNW� L� YLVVD� IDOO�
6DPPDQIDWWQLQJVYLV�DQVHU�6.,�DWW�GHW�E|U�|YHUYlJDV�DWW� L� VWUnOVN\GGVOD�
JHQ� GHILQLHUD� EHJUHSSHQ� UDGLRDNWLYW� PDWHULDO� RFK� UDGLRDNWLYW� DYIDOO�� (Q
VnGDQ�GHILQLWLRQ�E|U�XWDUEHWDV�L�VDPUnG�PHG�66,�RFK�6.,�HIWHUVRP�NRQ�
VLVWHQV�PHG�NlUQWHNQLNODJHQV�EHJUHSS�NlUQDYIDOO�RFK�NlUQlPQH�E|U�HIWHU�
VWUlYDV�

%DUVHElFN� NUDIW� $%�� %HWUlIIDQGH� GH� SDUDJUDIHU� VRP� LQQHIDWWDU� I|UlQG�
ULQJDU�L�WLOOVWnQGVNUDYHQ�E|U�GHVVD�WLOOVWnQG�NXQQD�V|NDV�RFK�JHV�VRP�JH�
QHUHOOD� WLOOVWnQG�� 'HILQLWLRQHU� RFK� RPIDWWQLQJ� L� VWUnOVN\GGVODJHQ� PnVWH
VWlPPDV� DY�PRW� GHILQLWLRQHU� RFK� RPIDWWQLQJ� L� NlUQWHNQLNODJHQ�� (Q� I|U�
GMXSDG� DQDO\V� DY� NRVWQDGVSnYHUNDQ� lU� HM� JMRUG� RFK� E|U� J|UDV�� *HQRP
LQI|UDQGH� DY� EHJUHSSHW� �UDGLRDNWLYD� lPQHQ�� YLGJDV� RPUnGHW� I|U� YLONHW
WLOOVWnQG� NUlYV�� 'HWWD� NDQ� PHGI|UD� H[WUD� NRVWQDGHU�� 'HW� E|U� IUDPJn� L
WLOOlPSQLQJVDQYLVQLQJDUQD� RP� Q\WW� WLOOVWnQG� NUlYV� YLG� lQGUDW� DQYlQG�
QLQJVRPUnGH�DY�HWW��lPQH��W�H[��Gn�GHW�VNLFNDV�I|U�GHSRQHULQJ��'HW�lU�LQWH
NODUW�KXU�PDWHULDOSURYHU�KDQWHUDV�VRP�JnU�XWDQI|U�ODQGHW�RFK�YLG�SURYQLQJ
I|UVW|UV� Vn� DWW� GHSRQHULQJ� L� GHW� DQGUD� ODQGHW� lU� OlPSOLJDVW� XU� $/$5$�
V\QSXQNW��9LGDUH�IUDPJnU�GHW�LQWH�RP�GHW�VNDOO�NUlYDV�WLOOVWnQG�I|U�WHPSR�
UlU� XWI|UVHO� DY� PDWHULDOSURYHU� HOOHU� WHNQLVN� XWUXVWQLQJ� I|U� YLONHQ� nWHU�
WUDQVSRUW�WLOO�6YHULJH�RFK�lJDUHQ�lU�SODQHUDG�

6WXGVYLN� KROGLQJ� $%�� 6WXGVYLN� KROGLQJ� $%� VHU� HQ� |NDG� DGPLQLVWUDWLRQ
EnGH� I|U� HJHQ� GHO� RFK� I|U� 66,�� RP� \WWHUOLJDUH� WLOOVWnQG� NUlYV� I|U� UHGDQ
WLOOVWnQGVSOLNWLJD�YHUNVDPKHWHU��0|MOLJKHW�DWW�JH�XQGDQWDJ�PnVWH�ILQQDV��,
66,�V� I|UHVNULIWHU�JHV�XQGDQWDJ� I|U� DNWLYLWHWVNRQFHQWUDWLRQHU�XQGHU�YLVVD
JUlQVHU��'HVVXWRP�ILQQV�JUlQVHQ����%T�J��'HW�I|UXWVlWWV�DWW�GHVVD�JUlQVHU
LQWH� lQGUDV��'LUHNWLYHW�JHU� lYHQ�XWU\PPH� I|U� XQGDQWDJ��'HWWD�PnVWH� XW�
Q\WWMDV�I|U�GH�QlPQGD�YHUNVDPKHWHUQD�Gn�NRQFHQWUDWLRQHQ�DY�UDGLRDNWLYD
lPQHQ�lU�OnJ�RFK�HOOHU��UDP���WLOOVWnQG�UHGDQ�ILQQV�

���5LNWOLQMHU�I|U�WLOOVWnQGVSU|YQLQJ

8SSVDOD� XQLYHUVLWHW�� 'HQ� I|UHVODJQD� ��D� �� InU� I|UPRGDV� HJHQWOLJHQ� XW�
WU\FND� DWW� GHW� LQWH� lU� WLOOnWOLJW� DWW� EHGULYD� YHUNVDPKHW� PHG� MRQLVHUDQGH
VWUnOQLQJ� RP� LQWH� GlU� DQJLYHQ� Q\WWR|YHUYLNW� I|UHOLJJHU� RFK� RP� LQWH� EH�
VWUnOQLQJHQ�DY�PlQQLVNRU�PLQLPHUDWV��'HWWD�lU�L�Vn�IDOO�HQ�GnOLJ��RFK�L�YDUW
IDOO�PLVVYLVDQGH��SODFHULQJ�DY�HQ�Vn�FHQWUDO�PDWHULHOO�EHVWlPPHOVH�� ,�GL�
UHNWLYHW� lU�GHW� LQWH� HQGDVW� DUWLNHO� �� XWDQ�RFNVn� DUWLNHO� ��� VRP�KDU� EHW\�
GHOVH�L�VDPPDQKDQJHW��MIU��lYHQ�7LWOH�9,,,�L�GLUHNWLYHW���$UWLNHO����NUlYHU
DWW�PHGOHPVVWDWHUQD�YLGWDU�DOOD�ULPOLJD�nWJlUGHU�I|U�DWW�VlNHUVWlOOD�DWW�EL�
GUDJHW�WLOO�YDG�EHIRONQLQJHQ�VRP�KHOKHW�XWVlWWV�I|U�IUnQ�YHUNVDPKHWHU�KnOOV
Vn� OnJW� �DV� UHDVRQDEO\� DFKLHYDEOH�� HFRQRPLF� DQG� VRFLDO� IDFWRUV� EHLQJ
WDNHQ�LQWR�DFFRXQW���3DUDJUDIHQ�E|U�L�VWlOOHW�RPIRUPXOHUDV�WLOO�HQ�PDWHULHOO
UHJHO�RFK�SODFHUDV�L�DQVOXWQLQJ�WLOO���������VWUnOVN\GGVODJHQ��YDUYLG�UXEUL�
NHQ� �$OOPlQQD� VN\OGLJKHWHU�� NDQ� E\WDV� XW� PRW� QnJRW� VRP� ElWWUH� nWHU�
VSHJODU�NDUDNWlUHQ�DY�VnGDQD�PDWHULHOOD�UHJOHU�VRP�PnVWH�YDUD�XSSI\OOGD�L
YDUMH�HQVNLOW�IDOO��.DQVNH�DQVHV�GHW�DWW�����UHGDQ�XWWU\FNHU�GHWWD��PHQ�GHQ
WH[WHQ�lU�LQWH�WLOOUlFNOLJW�W\GOLJ�I|U�DWW�XWWU\FND�DUWLNHO�����9LGDUH�NDQ�GHW
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QDWXUOLJWYLV� KlYGDV� DWW� �� NDS� ���� ��� PLOM|EDONHQ� RFNVn� XWWU\FNHU� GHWWD
�YLONHW� QRJ� lU� ULNWLJW���0HQ� GHW� I|UKnOODQGHW� DWW� EHWlQNDQGHW� I|UHVOnU� HQ
EHVWlPPHOVH�PHG�GHW�LQQHKnOO�VRP�VNXOOH�XWJ|UD����D���YLVDU�DWW�GHW�KDU
DQVHWWV�I|UHOLJJD�EHKRY�DY�HQ�WH[W�VRP�XWWU\FNHU�GHW�VRP�GlU�VWnU��)|U�DWW
Gn�LQWH�VWUXNWXUHQ�L�ODJYHUNHW�VND�I|UYLUUD��lU�GHW�P\FNHW�ElWWUH�DWW�SODFHUD
HQ� UHJHO�PHG�PRWVYDUDQGH�PDWHULHOOW� LQQHKnOO� VRP� H[HPSHOYLV� HQ� �D� ��
'HW� I|OMHU� VHGDQ� DY� WLOOVWnQGVJLYQLQJHQV� IXQNWLRQ� RFK� DOOPlQQD� UlWWV�
JUXQGVDWVHU�DWW�WLOOVWnQG�LQWH�InU�JHV�L�DQQDW�IDOO�lQ�QlU�GHW�lU�XWUHWW�DWW�GH
PDWHULHOOD�UHJOHUQD�lU�XSSI\OOGD�

66,��66,�DYVW\UNHU�EHVWlPW�I|UVODJHW�WLOO����D���I|UVWD�VW\FNHW�RFK�I|URUGDU
LVWlOOHW� DWW� SULQFLSHUQD� RP� EHUlWWLJDQGH� RFK� RSWLPHULQJ� VNDOO� I|UDV� LQ� L
DQWLQJHQ��ODJHQV�LQOHGDQGH�SDUDJUDIHU�HOOHU�XQGHU��DOOPlQQD�VN\OGLJKHWHU�
L� VWUnOVN\GGVODJHQ�� HIWHUVRP� GHVVD� SULQFLSHU� lU� JUXQGOlJJDQGH� VWUnO�
VN\GGVSULQFLSHU�VRP�VNDOO�JHQRPV\UD� ODJHQ� L�GHVV�KHOKHW��66,�DYVW\UNHU
lYHQ� I|UVODJHW� WLOO� ��� D� �� DQGUD� VW\FNHW�� 66,� VHU� LQWH� DWW� VNULYQLQJHQ� lU
UHOHYDQW�I|U�VYHQVND�I|UKnOODQGHQ��PHQ�HQ�VlUVNLOG�VNULYQLQJ�RP�REHUlWWL�
JDG� VSULGQLQJ� lU� WUROLJHQ� RXQGYLNOLJ� PHG� KlQV\Q� WLOO� GLUHNWLYHW
������(XUDWRP��66,�I|UHVOnU�DWW�GHQ�EHVWlPPHOVHQ�L�VWlOOHW�I|UV�LQ�L�VWUnO�
VN\GGVI|URUGQLQJHQ��PHG�HWW�I|UW\GOLJDQGH�DWW�VNULYQLQJHQ�DYVHU�UDGLROR�
JLVN�XWUXVWQLQJ�I|U�PHGLFLQVN�YHUNVDPKHW�

6.,�� ,� I|UVODJHW� WLOO� ��� D� �� DQJHV� DWW� WLOOVWnQG� WLOO� YHUNVDPKHW�PHG� VWUnO�
QLQJ�� VRP�GHILQLHUDV� L� �� ��� HQGDVW� InU� OlPQDV� RP�YHUNVDPKHWHQ�PHGI|U
VW|UUH� Q\WWD� lQ� VNDGD�� 6.,� DQVHU� DWW� GHWWD� lU� EUD� RFK� DWW� GHW� nWHUVSHJODU
VWUnOVN\GGHWV� IXQGDPHQWDOD�EHUlWWLJDQGHSULQFLS��6.,�PHQDU� GRFN� DWW� GHW
lU�RQ|GLJW�DWW�LQVNUlQND����D���WLOO�WLOOVWnQG�WLOO�YHUNVDPKHW�PHG�VWUnOQLQJ�
XWDQ�SDUDJUDIHQ�E|U�WLOOlPSDV�L�VDPEDQG�PHG�DOO�WLOOVWnQGVSU|YQLQJ��GYV�
lYHQ� I|U� WLOOVWnQGVlUHQGHQ� HQOLJW� ������ ���� ,� I|UVODJHW� DQJHV� YLGDUH� DWW
RQ|GLJ� VSULGQLQJ� DY� UDGLRORJLVN� XWUXVWQLQJ� VNDOO� XQGYLNDV�� %HJUHSSHW
´UDGLRORJLVN�XWUXVWQLQJ´�lU�LQWH�GHILQLHUDW�RFK�I|UHNRPPHU�LQWH�KHOOHU�Sn
DQQDQ�SODWV�L�VWUnOVN\GGVODJHQ��$Y�EDNJUXQGVWH[WHQ�L�'V���������IUDPJnU
Sn� VLGDQ� ��� DWW� ´PHG� UDGLRORJLVN� XWUXVWQLQJ� DYVHV� L� GHWWD� VDPPDQKDQJ
DSSDUDWHU�I|U�PHGLFLQVN�EHVWUnOQLQJ�DY�PlQQLVNRU�PHG�MRQLVHUDQGH�VWUnO�
QLQJ´��)|U�W\GOLJKHWHQV�VNXOOH�E|U�EHJUHSSHW�GHILQLHUDV�HOOHU�Sn�DQQDW�VlWW
I|UNODUDV�GLUHNW�L�VWUnOVN\GGVODJHQ�

%DUVHElFN� NUDIW� $%�� ,QJD� SULQFLSLHOOD� NRPPHQWDUHU�� 9HUNVDPKHWHQ� EH�
GULYV�VHGDQ�WLGLJDUH�HIWHU�GH�I|UHVODJQD�SULQFLSHUQD

2.*�$%��bQGULQJDUQD�L������LQQHElU�HQGDVW�HQ�IRUPDOLVHULQJ�DY�GH�SULQ�
FLSHU�VRP�UHGDQ�EHDNWDV�

6WXGVYLN�KROGLQJ�$%��7H[WHQ�L����D���RP��RQ|GLJ�VSULGQLQJ��lU�|YHUIO|GLJ
RFK�KDQWHULQJHQ�PnVWH�GHVVXWRP�YDUD�RP|MOLJ�DWW�NRQWUROOHUD�RFK�UHJOHUD�
6\IWHW�lU�YlO�DWW�EHJUlQVD�GRVHU"�$WW�YHUNVDPKHW�VND�PHGI|UD�Q\WWD�P�P�
LQQHElU�VDPPD�UHVXOWDW��6WU\N�VW\FNHW�

���6N\GG�PRW�QDWXUOLJ�VWUnOQLQJ
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8SSVDOD�XQLYHUVLWHW��%HWlQNDQGHWV�DUJXPHQW�I|U�DWW� LQWH�YLGWD�\WWHUOLJDUH
ODJVWLIWQLQJVnWJlUGHU� lU� LQWH� KHOW� |YHUW\JDQGH�� )|U� GHW� I|UVWD�PnVWH�PDQ
NRPPD� LKnJ� GH� K|JD� NUDY� Sn� |YHUI|UDQGH� DY� (*�UHJOHU� LQNOXVLYH� (XU�
DWRP� WLOO� QDWLRQHOOW� UlWWVOlJH�� )|U� GHW� DQGUD� PnVWH� PDQ� EHWlQND� DWW� QlU
VWDWHUQD�JHWWV�XWU\PPH�I|U�YLVVW�VN|Q��VN|QHW�lU�KHOW�RFK�KnOOHW�EXQGHW�DY
GLUHNWLYHWV�V\IWH��c�DQGUD�VLGDQ�lU�GHW�L�RFK�I|U�VLJ�ULNWLJW�DWW�PLOM|EDONHQ
KlU�NDQ�YDUD�WLOOlPSOLJ��(PHOOHUWLG�NDQ�GHW�LQWH�XWHVOXWDV�DWW�GHW�XSSNRP�
PHU� JUlQVIDOO� GlU� EHJUHSSHW� PLOM|IDUOLJ� YHUNVDPKHW� L� EDONHQ� DQVHV� LQWH
KHOW�WlFND�HQ�VnGDQ�H[SRQHULQJ�I|U�QDWXUOLJ�VWUnOQLQJ��VRP�DYVHV�L�GLUHNWL�
YHW��'HW�UlFNHU�PHG�DWW�SHND�Sn�GHQ�WLGYLV�PlUNOLJD�SUD[LVXWYHFNOLQJ�VRP
KDU�VNHWW�QlU�GHW�JlOOHU�PLOM|IDUOLJ�YHUNVDPKHW�RFK�WXQJPHWDOOHU�HOOHU�JLI�
WHU�VRP�OLJJHU�Vn�WLOO��DWW�GH�NDQ�ODNDV�XW�RFK�NRPPD�XW�L�GHW�HNRORJLVND
NUHWVORSSHW��PHQ�GHWWD�lU�HQ�I|OMG�DY�HQ�YHUNVDPKHW�VRP�KDU�XSSK|UW�HWF�
+lU� LQJnU� lYHQ� �QDWXUOLJD� lPQHQ�� L� H[HPSHOYLV� JUXYDYIDOO�� 'LUHNWLYHW
PHGJHU�LQWH�DWW�PDQ�EHKDQGODU�UDGLRDNWLYD�lPQHQ�Sn�VDPPD�VODSSD�VlWW�
VRP� KDU� XWYHFNODWV� L� VYHQVN� UlWWVSUD[LV� DYVHHQGH� I|URUHQDG� PDUN� HWF�
'lUI|U� PnVWH� VlUVNLOGD� ODJVWLIWQLQJVnWJlUGHU�� L� PLOM|EDONHQ� HOOHU� L� VWUnO�
VN\GGVODJHQ�� YLGWDV� I|U� DWW� IXOOW� XW� nWHUVSHJOD� YDG� GLUHNWLYHW� KlU� NUlYHU�
1XYDUDQGH�VYHQVND�UHJOHU�lU�LQWH�IXOOW�WLOOUlFNOLJD�

66,�� ,� DYVQLWWHWV� LQOHGQLQJ� NRQVWDWHUDV� DWW� GHW� Q\D� JUXQGOlJJDQGH� VWUnO�
VN\GGVGLUHNWLYHW�lU�WLOOlPSOLJW�lYHQ�Sn�YHUNVDPKHWHU�GlU�I|UHNRPVWHQ�DY
QDWXUOLJD� VWUnONlOORU�� VRP� LQWH� EHURU� Sn� DWW� QDWXUOLJD� UDGLRQXNOLGHU� EH�
KDQGODV� HOOHU� KDU� EHKDQGODWV�PHG� KlQV\Q� WLOO� VLQD� UDGLRDNWLYD�� NO\YEDUD
HOOHU�IHUWLOD�HJHQVNDSHU��PHGI|U�DWW�DUEHWVWDJDUQD�HOOHU�DOOPlQKHWHQ�XWVlWWV
I|U� EHVWUnOQLQJ� L� VnGDQ� RPIDWWQLQJ� DWW� GHWWD� LQWH� NDQ� I|UELVHV� IUnQ� VWUnO�
VN\GGVV\QSXQNW��8QGHU�DYVQLWW�����I|UV�HWW�UHVRQHPDQJ�VRP�OHGHU�WLOO�DWW
VlUVNLOGD�ODJVWLIWQLQJVnWJlUGHU�HM�EHG|PV�YDUD�Q|GYlQGLJD�RFK�GHWWD�I|UV
RFNVn�IUDP�L�GHQ�VDPPDQIDWWDQGH�EHG|PQLQJHQ�L�DYVQLWW����66,�DQVHU�DWW
GH� I|UHVODJQD�lQGULQJDUQD� L��������KDU� JMRUW� VWUnOVN\GGVODJHQ� WLOOlPSOLJ
lYHQ� I|U� VnGDQD� YHUNVDPKHWHU� VRP� DYVHV� L� DYVQLWW� �� RFK� 66,� VWlOOHU� VLJ
GlUI|U�IUnJDQGH�WLOO�VnYlO�UHVRQHPDQJ�VRP�EHG|PQLQJ�L�DYVQLWW����([HP�
SHOYLV� KlQYLVDV� GHW� L� DYVQLWW� ���� WLOO� DUEHWVPLOM|ODJHQ� YDG� JlOOHU� I|UH�
VNULIWVUlWW� I|U� DWW� I|UHE\JJD� RKlOVD�� Gn� VWUnOVN\GGVODJHQ� HQOLJW� WLGLJDUH
UHVRQHPDQJ� NRPPHU� DWW� LQQHIDWWD� VDPPD�P|MOLJKHW� RP� GHW� lU� SnNDOODW
IUnQ�VWUnOVN\GGVV\QSXQNW��$Y�DYVQLWW�����NDQ�OlVDUHQ�In�LQWU\FN�DY�DWW�66,
KDU�P|MOLJKHW�DWW�EHGULYD�WLOOV\Q�RFK�XWIlUGD�I|UHVNULIWHU�PHG�VW|G�DY�PLO�
M|EDONHQ��'HWWD� VWlPPHU� LQWH�� 66,� KDU� LQJHQ�P|MOLJKHW� DWW� DJHUD� XWLIUnQ
PLOM|EDONHQ��'lUPHG�ILQQV�LQJHQ�P|MOLJKHW�DWW�VN\GGD�DOOPlQKHWHQ�IUnQ�L
QDWXUHQ�I|UHNRPPDQGH�VWUnONlOORU��RP�GHVVD�LQWH�NDQ�NRSSODV�WLOO�HQ�VSH�
FLILN�YHUNVDPKHW��66,�DQVHU�GlUPHG�DWW�LQWHQWLRQHUQD�L�GHW�JUXQGOlJJDQGH
VWUnOVN\GGVGLUHNWLYHW�LQWH�lU�XSSI\OOGD�

%DUVHElFN� NUDIW� $%�� 9L� GHODU� LQWH� XSSIDWWQLQJHQ� DWW� lQGULQJHQ� L� VWUnO�
VN\GGVODJHQ�DYVHHQGH�VN\GGVnWJlUGHU�PRW�VWUnOQLQJ�IUnQ�QDWXUOLJD�NlOORU
HQGDVW� VNDOO� EHU|UD� YHUNVDPKHWHU�� 6N\GGVNUDYHW� RFK� VWUnOQLYnHUQD� PRW
�QDWXUOLJ�VWUnOQLQJ��E|U�lYHQ�LQIDWWD���QDWXUOLJ�VWUnOQLQJ��L�OLYV��RFK�ERHQ�
GHPLOM|Q�
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���)|UEXG�PRW�WLOOVDWV�DY�UDGLRDNWLYD�lPQHQ�L�EO�D��OLYVPHGHO�RFK�OHN�
VDNHU

66,��66,�DQVHU�DWW�HWW�XWWU\FNOLJW�I|UEXG�PRW�DWW�WLOOVlWWD�UDGLRDNWLYD�lPQHQ
L� W�H[�� OHNVDNHU� RFK� OLYVPHGHO� E|U� LQI|UDV� L� VWUnOVN\GGVODJHQ�� 6RP� VNlO
DQI|U�66,�DWW�I|UEXGHW�L�K|J�JUDG�NRPPHU�DWW�SnYHUND�WUHGMH�PDQ�RFK�JH
UHODWLYW� VWRUD�HNRQRPLVND�NRQVHNYHQVHU��)|U� DWW� GHWWD� I|UEXG� VND� In� WLOO�
UlFNOLJ�W\QJG�RFK�W\GOLJKHW�E|U�GHW�LQJn�L�VWUnOVN\GGVODJHQ�RFK�LQWH�L�GHVV
I|URUGQLQJ�

6WXGVYLN�+ROGLQJ�$%��(Q�DYVLNWOLJ� WLOOVDWV�DY� UDGLRDNWLYD�lPQHQ� L�QnJUD
HQVWDND�I|UHPnO��W�H[�OLYVPHGHO�RFK�OHNVDNHU��I|UHVOnV�I|UEMXGDV��'HW�LIUn�
JDVlWWV�RP�GHW�|YHU�KXYXG�WDJHW� ILQQV�VnGDQD� WLOOlPSQLQJDU�RFK�RP� L� Vn
IDOO�LQWH�RFNVn�WLOOVDWVHU�L�W�H[�VlQJPDGUDVVHU�RFK�NOlGHU�PnVWH�I|UEMXGDV
Sn�VDPPD�VlWW�

���8WYLGJDG�WLOOlPSQLQJ�DY� VWUnOVN\GGVODJHQ� WLOO� V�N�� H[WHUQD�DUEHWV�
WDJDUH�VDPW�GHVVDV�DUEHWVJLYDUH

66,�� 66,� WLOOVW\UNHU� lQGULQJDUQD� L� ���� ��� YDG� DYVHU� XWYLGJQLQJ� DY� VWUnO�
VN\GGVODJHQ�WLOO�DWW�RPIDWWD�V�N��H[WHUQD�DUEHWVWDJDUH�RFK�GHUDV�DUEHWVJLYD�
UH��VDPW�DWW�RPIDWWD�DOO�YHUNVDPKHW�GlU�DUEHWVWDJDUH�NDQ�XWVlWWDV�I|U�VWUnO�
QLQJ�VRP�LQWH�KDU�I|UVXPEDU�EHW\GHOVH�L�GHW�HQVNLOGD�IDOOHW��*HQRP�VNULY�
QLQJHQ�XSSQnV�HWW�GHODW�DQVYDU�PHOODQ�GHQ�VRP�EHGULYHU�YHUNVDPKHW�PHG
VWUnOQLQJ�RFK�GHQ�H[WHUQD�DUEHWVWDJDUHQV�RUGLQDULH�DUEHWVJLYDUH��YLONHW�lU�L
HQOLJKHW�PHG�GLUHNWLY��������(XUDWRP�VRP�lYHQ�IRUWVlWWQLQJVYLV�NRPPHU
DWW� JlOOD� YLG� VLGDQ� DY� GHW� JUXQGOlJJDQGH� VWUnOVN\GGVGLUHNWLYHW
������(XUDWRP�� 66,� ILQQHU� DWW� GHW� I|UHVODJQD� WLOOlJJHW� LQQHElU� DWW� lYHQ
YHUNVDPKHWHU��VRP�LQWH�lU�YHUNVDPKHW�PHG�VWUnOQLQJ�HQOLJW�GHILQLWLRQHQ�L
����VWUnOVN\GGVODJHQ��RPIDWWDV�DY�GH�DOOPlQQD�VN\OGLJKHWHU�VRP�DQJHV�L
�������L�GH�IDOO�DUEHWVWDJDUH�NDQ�XWVlWWDV�I|U�VWUnOQLQJ�L�VnGDQ�RPIDWWQLQJ
DWW� VWUnOQLQJHQ� LQWH� lU� DY� I|UVXPEDU� EHW\GHOVH� L� GHW� HQVNLOGD� IDOOHW��'HQ
I|UHVODJQD� VNULYQLQJHQ� J|U� DWW� ODJVWLIWDUQD� Sn� HWW�P\FNHW� WLOOWDODQGH� VlWW
KDU�LQDUEHWDW�NUDYHQ�L�(*�GLUHNWLY�������(XUDWRP�VnYlO�YDG�DYVHU�H[WHUQD
DUEHWVWDJDUH�RFK�GHUDV�DUEHWVJLYDUH�VRP�P|MOLJKHWHQ�DWW�UHJOHUD�DOOD�YHUN�
VDPKHWHU� GlU� DUEHWVWDJDUH� NDQ� XWVlWWDV� I|U� VWUnOQLQJ� DY� LFNH� I|UVXPEDU
RPIDWWQLQJ��'HW�VHQDUH�IUDPJnU�LQWH�DY�PRWLYHULQJHQ�L�GHSDUWHPHQWVSUR�
PHPRULDQ� RFK�66,� LIUnJDVlWWHU� VWDUNW� GHQQD�PRWLYHULQJ� �VH� KlUYLG� lYHQ
YDG� VRP� DQI|UWV� L� DQVOXWQLQJ� WLOO� DYVQLWW� �� RYDQ��� (Q� DY� GH� YLNWLJDVWH
SXQNWHUQD�lU�DWW�VNDSD�HQ�P|MOLJKHW�DWW�UHJOHUD�\UNHVH[SRQHULQJ��QlU�Vn�lU
SnNDOODW� IUnQ� VWUnOVN\GGVV\QSXQNW�� 'HWWD� KDU� VW|G� L� GHW� JUXQGOlJJDQGH
VWUnOVN\GGVGLUHNWLYHW��YLONHW�RFNVn�NRQVWDWHUDV�L�SURPHPRULDQV�PRWLYHULQJ
VLGDQ����XQGHU�SXQNW����6RP�RFNVn�IUDPKnOOHV�L�VOXWHW�DY�VDPPD�VLGD�E|U
WLOOlPSQLQJVRPUnGHW�XWYLGJDV�Sn�VDPPD�VlWW�VRP�GLUHNWLYHW��,�GHQ�YLGDUH
WH[WHQ�GUDV�VOXWVDWVHQ�DWW�´GHW�EOLU�P|MOLJW�DWW�nOlJJD�H[WHUQD�DUEHWVWDJDUH
VDPW� GHUDV� DUEHWVWDJDUH� VN\OGLJKHWHU���´�� $WW� L� VDPPDQKDQJHW� LQVNUlQND
UHVRQHPDQJHW� WLOO� H[WHUQD� DUEHWVWDJDUH� RFK� DUEHWVJLYDUH� PRWVlJHU� GHQ
Q\VV� XWWDODGH� DPELWLRQHQ� DWW� XWYLGJD� WLOOlPSQLQJVRPUnGHW� WLOO� YDG� VRP
DYVHV�L�GLUHNWLYHW��0\QGLJKHWHQ�PnVWH�NXQQD�PHGGHOD�I|UHVNULIWHU�I|U�DOO
YHUNVDPKHW� GlU� DUEHWVWDJDUH� NDQ� XWVlWWDV� I|U� VWUnOQLQJ� L� HQ� RPIDWWQLQJ
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VRP�LQWH�lU�I|UVXPEDU��'HWWD�NDQ�W�H[��JlOOD�I|U�IO\JSODQVGULIW��DUEHWH�PHG
PLQHUDOHU�HOOHU�ELREUlQVOHQ�VDPW�LQWHUYHQWLRQHU��66,�DQVHU�DWW�GHW�lU�Q|G�
YlQGLJW�PHG�HWW�I|UW\GOLJDQGH�DY�PRWLYHULQJHQ�Vn�DWW�GHW�NODUW�IUDPJnU�DWW
lYHQ�YHUNVDPKHWHU�VRP�LQWH�lU�YHUNVDPKHW�PHG�VWUnOQLQJ�HQOLJW�����66/
RPIDWWDV��66,�NRQVWDWHUDU�PHG�WLOOIUHGVVWlOOHOVH�DWW�QnJRQ�LQVNUlQNQLQJ�WLOO
HQEDUW�H[WHUQD�DUEHWH�LQWH�ILQQV�L� ODJI|UVODJHW��PHQ�ILQQHU�DWW�EDNJUXQGV�
WH[WHQ�LQWH�lU�I|UHQOLJ�PHG�DPELWLRQHQ�L�GLUHNWLYHW�

/DQGVRUJDQLVDWLRQHQ� L� 6YHULJH�� 6WUnOVN\GGVODJHQV� UHJOHU� EOLU� EO�� D�� WLOO�
OlPSOLJD�lYHQ�Sn�H[WHUQD�DUEHWVWDJDUH�VRP�XWI|U�DUEHWH�L�DQVOXWQLQJ�WLOO�HQ
VWUnONlOOD� XWDQ� DWW� YDUD� DQVWlOOGD� DY� GHQ� VRP� EHGULYHU� YHUNVDPKHWHQ�
'HQQD�lQGULQJ�OLJJHU�L�OLQMH�PHG�YDG�/2�WLGLJDUH�KDU�IUDPKnOOLW�LIUnJD�RP
VWUnOVN\GG�� /2� DQVHU� DWW� UXEULFHUDW� I|UVODJ� JHU� HQ� EUD� I|UVWlUNQLQJ� WLOO
VWUnOVN\GGVODJVWLIWQLQJHQ� RFK� YlONRPQDU� I|UVODJHW� XWDQ� \WWHUOLJDUH� V\Q�
SXQNWHU�

%DUVHElFN� NUDIW� $%�� (QOLJW� NDS�� ��� ULNWOLQMHU� I|U� WLOOVWnQGVSU|YQLQJ�
IUDPJnU� DWW� RP�YHUNVDPKHWHQ�EHGULYV� Vn� DWW� GRVJUlQVHU� HM� |YHUVNULGV� Vn
DQVHV�PlQQLVNRU��GMXU�RFK�PLOM|�VN\GGDGH�PRW�VNDGOLJ�LQYHUNDQ�DY�VWUnO�
QLQJ��'HW�InU�Gn�DQWDV�DWW�GHW�lU�GRVJUlQVHUQD�VRP�JlOOHU�I|U�XSSI\OODQGH
DY� PnOHQ� HQOLJW� PLOM|EDONHQ� RFK� VnYlO� $/$5$�� VRP� %$7�SULQFLSHQ�
(QWUHSUHQ|UHUQD� JHV� HWW� XW|NDW� MXULGLVNW� DQVYDU� I|U� VLQ� SHUVRQDOV� XWELOG�
QLQJ�RFK�NRPSHWHQV�L�VWUnOVN\GGVIUnJRU��'HWWD�lU�EUD��'HW�E|U�GRFN�SnSH�
NDV�DWW�I|UlQGULQJHQ�JHU�HWW�VWRUW� LQIRUPDWLRQVEHKRY�WLOO�DOOD� I|UHWDJ�VRP
LGDJ�KDU�DUEHWVNUDIW�V\VVHOVDWW�Sn�DUEHWVSODWVHU�GlU�VWUnOQLQJ�HM�lU�DY�I|U�
VXPEDU�EHW\GHOVH�

2.*�$%��bQGULQJDUQD�LQQHElU�DWW�H[WHUQD�DUEHWVJLYDUH�GYV�HQWUHSUHQ|UV�
RFK�NRQVXOWI|UHWDJ�� InU�GHW� MXULGLVND�DQVYDUHW� DWW� GHUDV� SHUVRQDO� KDU� WLOO�
UlFNOLJ�LQIRUPDWLRQ�RFK�XWELOGQLQJ�YDG�JlOOHU�VWUnOQLQJ�RFK�VWUnOVN\GG�RFK
DWW� GH� YLGWDU� GH� nWJlUGHU� RFK� LDNWWDJHU� GH� I|UVLNWLJKHWVPnWW� VRP� EHK|YV
I|U�DWW�KLQGUD�HOOHU�PRWYHUND�VNDGD�Sn�PlQQLVNRU��GMXU�RFK�PLOM|��)|UlQG�
ULQJHQ�LQQHElU�HWW�VWRUW� LQIRUPDWLRQVEHKRY�WLOO�GH�I|UHWDJ�VRP�KDU�SHUVR�
QDO�V\VVHOVDWW�L�DUEHWH�GlU�VWUnOQLQJHQ�LQWH�lU�DY�I|UVXPEDU�EHW\GHOVH�

5LQJKDOV�$%��,����SXQNW���I|UHVOnV�DWW�VNULYQLQJHQ�lQGUDV�Vn�DWW�GHQ�|YHU�
HQVVWlPPHU�PHG�PLOM|EDONHQV�IRUPXOHULQJ�L���NDS��������0lQQLVNRU��GMXU
RFK�PLOM|��lQGUDV�GlUPHG�WLOO��PlQQLVNRUV�KlOVD�RFK�PLOM|Q�����

���gYULJD�V\QSXQNWHU�Sn�I|UVODJHW

66,�� 66,� KDU� JUDQVNDW� I|UVODJHW� RFK� GHQ� EDNRPOLJJDQGH� PRWLYHULQJHQ
PHG�XWJnQJVSXQNW�DWW�GH�VND�XSSI\OOD�(*�GLUHNWLYHQ�RFK�Gn�VSHFLHOOW�GL�
UHNWLY� ������(XUDWRP� (IWHUVRP� EHWlQNDQGHW� HQEDUW� EHKDQGODU� I|UlQG�
ULQJDU� L� VWUnOVN\GGVODJHQ�RFK� LQWH� WDU�XSS�GH� I|UlQGULQJDU� VRP�DYVHV�DWW
LQI|UDV�L�VWUnOVN\GGVI|URUGQLQJHQ�KDU�GHW�LEODQG�YDULW�VYnUW�DWW� In�HQ�KHO�
KHWVELOG�� 66,� I|UHVOnU� L� |YULJW� DWW� VWUnOVN\GGVODJHQ� NRPSOHWWHUDV�PHG� HQ
VNULYQLQJ�VRP�JHU�HQ�XWWU\FNOLJ�P|MOLJKHW�DWW�I|UHVNULYD�RP�WLGVJUlQV�I|U
DYIDOOVKDQWHULQJ�� 'HWWD� NDQ� nVWDGNRPPDV� JHQRP� DWW� ��� �� NRPSOHWWHUDV
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HQOLJW� I|OMDQGH�� ����GHW� L� YHUNVDPKHWHQ� XSSNRPQD� UDGLRDNWLYD� DYIDOOHW
KDQWHUDV�HOOHU�VOXWI|UYDUDV�Sn�VlUVNLOW�DQJLYHW�VlWW��5HJHULQJHQ�HOOHU�GHQ
P\QGLJKHW�VRP�UHJHULQJHQ�EHVWlPPHU�InU�I|UHVNULYD�RP�WLGVJUlQV�I|U�QlU
DYIDOOHW� VND� YDUD� VOXWOLJW� RPKlQGHUWDJHW��66,� KDU� YLGDUH� QRWHUDW� DWW� (*
GLUHNWLY�������(*�VWlOOHU�NUDY�Sn�DWW�PLOM|NRQVHNYHQVEHVNULYQLQJ��0.%�
VND�XSSUlWWDV�YLG�DYYHFNOLQJ�DY�NlUQWHNQLVND�DQOlJJQLQJDU�RFK�DWW�GHWWD
GLUHNWLY�VND�YDUD�LQDUEHWDW�L�PHGOHPVOlQGHUQDV�ODJVWLIWQLQJ�VHQDVW�GHQ���
PDUV�������66,�DQVHU�DWW�EHP\QGLJDQGHW�HQOLJW������VWUnOVN\GGVODJHQ�DWW
NUlYD�HQ�0.%�lU�RW\GOLJW� �MlPI|U����D���66/�GlU�0.%�lU�NRSSODW� WLOO
WLOOVWnQGVNUDY��RFK�DWW�GHQQD�VNULYQLQJ�LQWH�PRWVYDUDU�NUDYHW�L�RYDQ�QlPQW
(*GLUHNWLY�� (IWHUVRP� HQ� 0.%� RPIDWWDU� PnQJD� DQGUD� RPUnGHQ� XW|YHU
VWUnOVN\GG�I|UXWVlWWHU�66,�DWW�NUDYHW�Sn�XSSUlWWDQGH�DY�0.%�YLG�DYYHFN�
OLQJ�DY�NlUQWHNQLVND�DQOlJJQLQJDU�KDQWHUDV�L�DQQDQ�RUGQLQJ�

)RONNDPSDQMHQ�PRW�NlUQNUDIW�RFK�NlUQYDSHQ��.HPLVND�JUXQGlPQHQ�RFK
NHPLVND� I|UHQLQJDU� KDU� VDPWLGLJW� IOHUD� HJHQVNDSHU�PHQ�P\QGLJKHWHUQDV
DQVYDU� RFK� ODJVWLIWQLQJHQ� VHSDUHUDU�� 0nQJD� V�N�� UDGLRDNWLYD� lPQHQ� lU
VDPWLGLJW�P\FNHW�JLIWLJD�WXQJPHWDOOHU�RFK�L�YLVVD�IDOO�NDQ�GH�UDGLRDNWLYD
lPQHQD� PHGYHUND� L� NHPLVND� UHDNWLRQHU� PHG� H[SORVLRQVULVN� VRP� I|OMG�
RFK�GH�NDQ�RFNVn�I|UVWlUND�DQGUD�lPQHQV�QHJDWLYD�HJHQVNDSHU��$QVYDUV�
IUnJDQ�lU�RFNVn�RW\GOLJ� L�KDQWHULQJHQ�DY� UDGLRDNWLYD� lPQHQ�RFK� VlUVNLOW
YLG�WUDQVSRUWHU�WLOO�VM|VV��(Q�XWUHGQLQJ�PnVWH�I|UVW�J|UDV�RP�EHKRYHW�DY�HQ
VDPRUGQDG�ODJVWLIWQLQJ�Vn�DWW�H[HPSHOYLV�NHPLVNW�YLNWLJD�HJHQVNDSHU�KRV
HWW�lPQH�LQWH�IDOOHU�PHOODQ�ROLND�ODJVWLIWQLQJDU�

2.*�$%��'HW� lU� SRVLWLYW� DWW� 6YHULJH� DQSDVVDU� ODJVWLIWQLQJ� WLOO� (8�VWDQ�
GDUG�� 'HILQLWLRQHU� RFK� RPIDWWQLQJ� L� VWUnOVN\GGVODJHQ� PnVWH� VDPRUGQDV
PHG�GHILQLWLRQHU�RFK�RPIDWWQLQJ�L�NlUQWHNQLNODJHQ�
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/DJUnGVUHPLVVHQV�ODJI|UVODJ

)|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�VWUnOVN\GGVODJHQ�����������

5HJHULQJHQ�KDU�I|OMDQGH�I|UVODJ�WLOO�ODJWH[W�

+lULJHQRP�I|UHVNULYV�L�IUnJD�RP�VWUnOVN\GGVODJHQ�����������
GHOV�DWW�����������RFK�������VNDOO�KD�I|OMDQGH�O\GHOVH�
GHOV�DWW� GHW� L� ODJHQ� VNDOO� LQI|UDV� HQ� Q\� SDUDJUDI�� ��D���� DY� I|OMDQGH

O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

��D��

6N\OGLJKHWHUQD� HQOLJW� �� RFK� ����
RPIDWWDU� lYHQ� GHQ� VRP� XWDQ� DWW
EHGULYD� YHUNVDPKHW� PHG� VWUnOQLQJ
V\VVHOVlWWHU� QnJRQ� I|U� DWW� XWI|UD
DUEHWH� L� ORNDOHU� GlU� GHW� EHGULYV
VnGDQ� YHUNVDPKHW�� 6N\OGLJKHWHUQD
JlOOHU� L� GHQ� XWVWUlFNQLQJ� VRP� GHW
EHK|YV� I|U� DWW� VN\GGD� GHQ� VRP
XWI|U�DUEHWHW�PRW�VNDGOLJ�YHUNDQ�DY
VWUnOQLQJ�

���
'HQ�VRP�lU�V\VVHOVDWW�L�YHUNVDPKHW
PHG� VWUnOQLQJ� VNDOO� DQYlQGD� GH
VN\GGVDQRUGQLQJDU� RFK� YLGWD� GH
nWJlUGHU�L�|YULJW�VRP�EHK|YV�I|U�DWW
VWUnOVN\GGHW� VNDOO� IXQJHUD� WLOOIUHGV�
VWlOODQGH�

'HQ�VRP�lU�V\VVHOVDWW�L�YHUNVDPKHW
PHG� VWUnOQLQJ�� HOOHU� XWI|U� DUEHWH
GlU� VnGDQ� YHUNVDPKHW� EHGULYV�
VNDOO� DQYlQGD� GH� VN\GGVDQRUG�
QLQJDU� RFK� YLGWD� GH� nWJlUGHU� L� |Y�
ULJW�VRP�EHK|YV�I|U�DWW�VWUnOVN\GGHW
VNDOO�IXQJHUD�WLOOIUHGVVWlOODQGH�

����
'HQ� VRP� lU� XQGHU� ��� nU� InU� LQWH
V\VVHOVlWWDV�L�DUEHWH�VRP�lU�I|UHQDW
PHG�MRQLVHUDQGH�VWUnOQLQJ�

'HQ� VRP� lU� XQGHU� ��� nU� InU� LQWH
V\VVHOVlWWDV� L� YHUNVDPKHW� VRP� lU
I|UHQDG�PHG� MRQLVHUDQGH� VWUnOQLQJ�
8QGDQWDJ�InU�HQGDVW�J|UDV�I|U�GHQ
VRP� I|U� VLQ� XWELOGQLQJ� PnVWH� EH�
IDWWD� VLJ� PHG� UDGLRDNWLYD� lPQHQ
HOOHU�PHG�HQ�WHNQLVN�DQRUGQLQJ�VRP
NDQ�DOVWUD�MRQLVHUDQGH�VWUnOQLQJ�

5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW
VRP� UHJHULQJHQ� EHVWlPPHU� InU

5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW
VRP� UHJHULQJHQ� EHVWlPPHU� InU
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1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

PHGGHOD� VlUVNLOGD� I|UHVNULIWHU� L
IUnJD�RP�DUEHWVWDJDUH�XQGHU����nU
VRP�XWI|U�VnGDQW�DUEHWH�

PHGGHOD� VlUVNLOGD� I|UHVNULIWHU� L
IUnJD�RP�GHP�VRP�lU�XQGHU����nU
RFK� VRP� V\VVHOVlWWV� L� YHUNVDPKHW
PHG�VWUnOQLQJ�

����

7LOOVWnQG�NUlYV�I|U�DWW
���WLOOYHUND�� WLOO� ODQGHW� LQI|UD�

WUDQVSRUWHUD�� VDOXI|UD�� |YHUOnWD�
XSSOnWD�� I|UYlUYD�� LQQHKD� HOOHU� DQ�
YlQGD�HWW�UDGLRDNWLYW�lPQH�

7LOOVWnQG�NUlYV�I|U�DWW
���WLOOYHUND�� WLOO� ODQGHW� LQI|UD�

WUDQVSRUWHUD�� VDOXI|UD�� |YHUOnWD�
XSSOnWD�� I|UYlUYD�� LQQHKD��DQYlQGD�
GHSRQHUD�� nWHUYLQQD� HOOHU� nWHUDQ�
YlQGD�HWW�UDGLRDNWLYW�lPQH�HOOHU�HWW
PDWHULDO�VRP�LQQHKnOOHU�UDGLRDNWLYD
lPQHQ�

���WLOOYHUND�� WLOO� ODQGHW� LQI|UD�� VDOXI|UD�� |YHUOnWD�� XSSOnWD�� I|UYlUYD�� LQ�
QHKD��DQYlQGD�� LQVWDOOHUD�HOOHU�XQGHUKnOOD�HQ� WHNQLVN�DQRUGQLQJ�VRP�NDQ
RFK�lU�DYVHGG�DWW�VlQGD�XW�MRQLVHUDQGH�VWUnOQLQJ�HOOHU�VnGDQ�GHO�DY�DQRUG�
QLQJHQ�VRP�lU�DY�YlVHQWOLJ�EHW\GHOVH�IUnQ�VWUnOQLQJVV\QSXQNW�
���WLOOYHUND�� WLOO� ODQGHW� LQI|UD�� VDOXI|UD�� |YHUOnWD�� XSSOnWD�� I|UYlUYD�� LQ�

QHKD��DQYlQGD�� LQVWDOOHUD�HOOHU�XQGHUKnOOD�DQGUD� WHNQLVND�DQRUGQLQJDU�lQ
VnGDQD� VRP� DYVHV� L� �� RFK� VRP� NDQ� DOVWUD� MRQLVHUDQGH� VWUnOQLQJ� RFK� I|U
YLOND� UHJHULQJHQ� HOOHU� GHQ� P\QGLJKHW� VRP� UHJHULQJHQ� EHVWlPPHU� I|UH�
VNULYLW�NUDY�Sn�WLOOVWnQG�
���IUnQ� ODQGHW� XWI|UD� UDGLRDNWLYW

DYIDOO�
���IUnQ� ODQGHW� XWI|UD� UDGLRDNWLYW

lPQH��RP�LQWH�WLOOVWnQG�ILQQV�HQOLJW
ODJHQ� ����������� RP� VWUDWHJLVND
SURGXNWHU�

����
7LOO�E|WHU�HOOHU�IlQJHOVH�L�K|JVW�WYn�nU�G|PV�GHQ�VRP�PHG�XSSVnW�HOOHU�DY
RDNWVDPKHW
���EU\WHU� PRW� ����� I|UVWD� VW\FNHW

HOOHU��������HOOHU���
���EU\WHU� PRW� ����� I|UVWD� VW\FNHW

HOOHU�����������HOOHU���
���EU\WHU�PRW�I|UHVNULIW�VRP�PHGGHODWV�PHG�VW|G�DY������I|UVWD�VW\FNHW�

����� DQGUD� VW\FNHW�� ������ ������ ����� DQGUD� VW\FNHW�� ������ ����� I|UVWD
VW\FNHW���������HOOHU������
���EU\WHU�PRW�YLOONRU�VRP�PHGGHODWV�PHG�VW|G�DY����HOOHU������
���EU\WHU� PRW� I|UHOlJJDQGH� HOOHU� I|UEXG� VRP� PHGGHODWV� PHG� VW|G� DY

�����I|UVWD�VW\FNHW�

BBBBBBBBB

'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ����PDM������
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/DJUnGHWV�\WWUDQGH

8WGUDJ�XU�SURWRNROO�YLG�VDPPDQWUlGH�����������

1lUYDUDQGH��I�G��MXVWLWLHUnGHW�6WDIIDQ�9lQJE\��MXVWLWLHUnGHW
/HLI�7KRUVVRQ��UHJHULQJVUnGHW�5XQH�/DYLQ�

(QOLJW� HQ� ODJUnGVUHPLVV� GHQ���GHFHPEHU������ �0LOM|GHSDUWHPHQWHW�� KDU
UHJHULQJHQ� EHVOXWDW� LQKlPWD�/DJUnGHWV� \WWUDQGH� |YHU� I|UVODJ� WLOO� ODJ� RP
lQGULQJ�L�VWUnOVN\GGVODJHQ������������

)|UVODJHW�KDU�LQI|U�/DJUnGHW�I|UHGUDJLWV�DY�NDQVOLUnGHW
(JRQ�$EUHVSDUU�

)|UVODJHW�I|UDQOHGHU�I|OMDQGH�\WWUDQGH�DY�/DJUnGHW�

(*�GLUHNWLYHW� EHKDQGODU� L� EO�D�� DUWLNHO� ���� RFK� �� QDWXUOLJD� VWUnONlOORU�� ,
GHQ� DOOPlQQD� PRWLYHULQJHQ� GLVNXWHUDV� EHKRYHW� DY� DWW� VWUnOVN\GGVODJHQ
XWIRUPDV� Vn� DWW� GHQ�NDQ� DQYlQGDV� I|U� DWW� NRPPD� WLOO� UlWWD�PHG�SUREOHP
RUVDNDGH� DY� QDWXUOLJ� VWUnOQLQJ�� 6WDWHQV� VWUnOVN\GGVLQVWLWXW� KDU� L� VLWW
UHPLVV\WWUDQGH�DQI|UW�DWW�LQVWLWXWHW�PnVWH�NXQQD�PHGGHOD�I|UHVNULIWHU� �I|U
DOO� YHUNVDPKHW� GlU� DUEHWVWDJDUH� XWVlWWV� I|U� QDWXUOLJ� VWUnOQLQJ�� VnVRP� YLG
IO\JSODQVGULIW�� DUEHWH� PHG� PLQHUDOHU� RFK� ELREUlQVOHQ� RFK� YLG
LQWHUYHQWLRQHU��'HQ�DUJXPHQWHULQJ�VRP�DQI|UV�L�ODJUnGVUHPLVVHQ�WLOO�VW|G
I|U�XSSIDWWQLQJHQ�DWW�Q\D�EHVWlPPHOVHU�VRP�EHKDQGODU�IUnJDQ�RP�QDWXUOLJ
VWUnOQLQJ�LQWH�EHK|YV�L�VWUnOVN\GGVODJHQ�lU�LQWH�|YHUW\JDQGH��,�I|UVWD�KDQG
KlQYLVDV� WLOO� DWW� I|UHVNULIWHU� NDQ� PHGGHODV� PHG� VW|G� DY� EHVWlPPHOVHU� L
PLOM|EDONHQ� RFK� DUEHWVPLOM|ODJHQ�� 1lU� GHW� QX� ILQQV� HQ� VSHFLDOODJ� VRP
KDQGODU�RP�VWUnOVN\GG�lU�GHW�GRFN�QDWXUOLJW�DWW�SUREOHP�VRP�U|U�QDWXUOLJ
VWUnOQLQJ�O|VHV�L�GHQQD�RFK�LQWH�L�PHU�JHQHUHOO�ODJVWLIWQLQJ��'HWWD�JlOOHU�Vn
P\FNHW� PHU� VRP� PDQ� PnVWH� EHDNWD� GHQ� WRWDOD� HIIHNWHQ� DY� QDWXUOLJ
VWUnOQLQJ� RFK� VnGDQ� VWUnOQLQJ� VRP� EHKDQGODV� L� VWUnOVN\GGVODJHQ�� 9LGDUH
VlJV� L� PRWLYHULQJHQ� DWW� GHW� WRUGH� DQVHV� IUlPPDQGH� I|U� VYHQVN
ODJVWLIWQLQJVWUDGLWLRQ� DWW� XWYLGJD� WLOOlPSQLQJVRPUnGHW� I|U� HQ� ODJ� LQQDQ
QnJRW� VnGDQW� EHKRY� KDU� YLVDWV� HOOHU� HQV� I|UXWVDWWV� �WLOO� GHW� VLVWD� Pn� DQ�
PlUNDV�DWW�6WUnOVN\GGVLQVWLWXWHW�XSSHQEDUOLJHQ�I|UXWVDWW�HWW�VnGDQW�EHKRY��
'HW�DQI|UGD�Pn�KD�YDULW�VDQW�WLGLJDUH��(IWHU�6YHULJHV�LQWUlGH�L�(8�JlOOHU
HPHOOHUWLG� DWW� 6YHULJH� lU� VN\OGLJW� DWW� JHQRPI|UD� (*�GLUHNWLY� L� HQ� IRUP
VRP�HIIHNWLYW� VlNHUVWlOOHU� HQ� IXOOVWlQGLJ� WLOOlPSQLQJ� DY� GLUHNWLYHW� Sn� HWW
NODUW�RFK�SUHFLVW�VlWW��'HW�lU�IUDPI|U�DOOW�L�VLVWQlPQGD�KlQVHHQGH�VRP�GHW
IUDPODJGD�I|UVODJHW�EULVWHU��/DJUnGHW�I|URUGDU�DWW�IUnJDQ�|YHUYlJV�Sn�Q\WW
XQGHU�GHW�IRUWVDWWD�EHUHGQLQJVDUEHWHW�L�5HJHULQJVNDQVOLHW�

��D��

(QOLJW� I|UVWD�PHQLQJHQ� RPIDWWDU� VN\OGLJKHWHUQD� HQOLJW� �� RFK� �� ��� lYHQ
GHQ�VRP�XWDQ�DWW�EHGULYD�YHUNVDPKHW�PHG�VWUnOQLQJ�V\VVHOVlWWHU�QnJRQ�I|U
DWW�XWI|UD�DUEHWH��L�ORNDOHU��GlU�GHW�EHGULYV�VnGDQ�YHUNVDPKHW��6nYlO�HQOLJW
QRUPDO�VDNSURVD�VRP�HQOLJW�YDQOLJW�ODJVSUnN��MIU����NDS������WUHGMH�VW\FNHW
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MRUGDEDONHQ�� PnVWH� EHVWlPPHOVHQ� I|UVWnV� Vn� DWW� GHQ� lU� EHJUlQVDG� WLOO
LQRPKXVDUEHWH�� (*�GLUHNWLYHW� LQQHKnOOHU� HPHOOHUWLG� LQWH� QnJRQ� VnGDQ
EHJUlQVQLQJ��VH�W�H[��DUWLNHO��������/DJUnGHW�I|URUGDU�HIWHU�P|QVWHU�DY����
DWW� L� VWlOOHW� DQYlQGV� XWWU\FNHW�� �XWI|UD� DUEHWH� GlU� VnGDQ� YHUNVDPKHW
EHGULYV��
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0LOM|GHSDUWHPHQWHW

8WGUDJ�XU�SURWRNROO�YLG�UHJHULQJVVDPPDQWUlGH�GHQ����MDQXDUL�����

1lUYDUDQGH�� VWDWVPLQLVWHUQ� 3HUVVRQ�� RUGI|UDQGH�� RFK� VWDWVUnGHQ� +MHOP�
:DOOpQ��)UHLYDOGV��7KDOpQ��:LQEHUJ��8OYVNRJ��/LQGK��6DKOLQ��YRQ�6\GRZ�
.OLQJZDOO�� 3DJURWVN\�� gVWURV�� 0HVVLQJ�� (QJTYLVW�� 5RVHQJUHQ�� /DUVVRQ�
:lUQHUVVRQ��/HMRQ��/|YGpQ�

)|UHGUDJDQGH��VWDWVUnGHW�/DUVVRQ

BBBBBBBBBBBBBBBBBBB

5HJHULQJHQ�EHVOXWDU�SURSRVLWLRQ��������������)|UVWlUNW�VWUnOVN\GG�
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5lWWVGDWDEODG

)|UIDWWQLQJVUXEULN %HVWlPPHOVHU�VRP
LQI|U��lQGUDU��XSS�
KlYHU�HOOHU�XSSUHSDU
HWW�QRUPJLYQLQJV�
EHP\QGLJDQGH

&HOH[QXPPHU�I|U
EDNRPOLJJDQGH�(*�
UHJOHU

/DJ�RP�lQGULQJ�L
VWUnOVN\GGVODJHQ
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