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7LOO�VWDWVUnGHW�RFK�FKHIHQ�I|U
6RFLDOGHSDUWHPHQWHW

5HJHULQJHQ�EHP\QGLJDGH�GHQ����VHSWHPEHU������GnYDUDQGH�VWDWVUnGHW
0DUJRW�:DOOVWU|P�DWW�WLOONDOOD�HQ�VlUVNLOG�XWUHGDUH�PHG�XSSJLIW�DWW�J|UD
HQ�|YHUV\Q�DY�YLVVD�IUnJRU�RP�VRFLDOWMlQVWODJHQ������������RFK�VRFLDO�
WMlQVWHQV�XSSJLIWHU��GLU�������������8WUHGDUHQ�VNDOO�DQDO\VHUD�RFK�OlP�
QD� I|UVODJ� VRP� EO�D�� EHU|U� ODJHQV� NRQVWUXNWLRQ� RFK� VWUXNWXU�� VRFLDO�
WMlQVWHQV�ILQDQVLHULQJ��VRFLDOWMlQVWHQV�XSSJLIW�DWW�IUlPVW�ELVWn�YLG�WLOOIlO�
OLJD�VRFLDOD�HOOHU�HNRQRPLVND�SUREOHP�RFK�IRUPHUQD�I|U�WLOOV\QHQ�|YHU
VRFLDOWMlQVWHQ�

'HQ� ��� VHSWHPEHU� ����� I|URUGQDGHV� MDJ� VRP� VlUVNLOG� XWUHGDUH�
8WUHGQLQJHQ�KDU�DQWDJLW�QDPQHW�6RFLDOWMlQVWXWUHGQLQJHQ��6����������

(Q�GHO�DY�XWUHGQLQJHQV�XSSGUDJ�lU�DWW� DQDO\VHUD� VDPEDQGHW�PHOODQ
VRFLDOELGUDJHW�RFK�|YULJD�WU\JJKHWVV\VWHP�XWLIUnQ�GH�ROLND�|YHUJULSDQGH
I|UlQGULQJDU� VRP� VNHWW� L� VDPKlOOHW� XQGHU� �����WDOHW�� VlUVNLOW� QlU� GHW
JlOOHU� I|UlQGULQJDU� L� GH� VWDWOLJD� WUDQVIHUHULQJVV\VWHPHQ��)|U� DWW� XWI|UD
GHWWD� XSSGUDJ� KDU� XWUHGQLQJHQ� JHQRPI|UW� HQ� VWXGLH� PHG� KMlOS� DY
EHILQWOLJD�UHJLVWHU�|YHU�LQNRPVWHU�RFK�VRFLDOELGUDJ�

5HVXOWDWHW�DY�VWXGLHQ�UHGRYLVDV�L�GHWWD�GHOEHWlQNDQGH��7RP�1LOVVRQ
YLG� XWUHGQLQJHQV� VHNUHWDULDW� KDU� DQVYDUDW� I|U� VWXGLHQ�� 7MlQVWHPlQ� YLG
6&%� L� gUHEUR� RFK� 6WRFNKROP� KDU� JHQRPI|UW� GH� JUXQGOlJJDQGH
EHUlNQLQJDU�� 5nG� RFK� V\QSXQNWHU� YLG� JHQRPI|UDQGHW� DY� VWXGLHQ� KDU
OlPQDWV� DY� FKHIVHNRQRPHQ� .DULQ� 0RVVOHU�� 6RFLDOVW\UHOVHQ�� GHSDUWH�
PHQWVUnGHW�0nUWHQ�/DJHUJUHQ��6RFLDOGHSDUWHPHQWHW��GHSDUWHPHQWVUnGHW
,QJHPDU� (ULNVVRQ�� )LQDQVGHSDUWHPHQWHW� RFK� RUJDQLVDWLRQVGLUHNW|UHQ
/HLI�/XQGEHUJ��6WDWVNRQWRUHW�

'HQ�GLVNXVVLRQ�RFK�GH�VOXWVDWVHU�VRP�UHGRYLVDV�L�GHOEHWlQNDQGHW�lU
LQWH�PLQD� VOXWOLJD� VWlOOQLQJVWDJDQGHQ� L� GH� IUnJRU� VRP� VWXGLHQ� EHU|U�� ,
XWUHGQLQJHQV�XSSGUDJ�LQJnU�GRFN�DWW�|YHUYlJD�KXU�V\VWHPHQ�ElWWUH�VNDOO
NXQQD� VDPYHUND� L� I|UKnOODQGH� WLOO� YDUDQGUD� XWDQ� DWW� DUEHWVOLQMHQ� LQRP
ELGUDJV�� RFK� HUVlWWQLQJVV\VWHPHQ� |YHUJHV�� (YHQWXHOOD� I|UVODJ� VNDOO
U\PPDV�LQRP�HWW�RI|UlQGUDW�RIIHQWOLJW�nWDJDQGH�
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0LQD�|YHUYlJDQGHQ�RFK�I|UVODJ�L�GHVVD�IUnJRU�NRPPHU�DWW�UHGRYLVDV
L�XWUHGQLQJHQV�VOXWEHWlQNDQGH�

8WUHGQLQJHQ� KDU� WLGLJDUH�� L� VDPDUEHWH� PHG� 'HPRNUDWLXWUHGQLQJHQ�
|YHUOlPQDW�EHWlQNDQGHW�3n�PDUJLQDOHQ��628�����������

8WUHGQLQJHQ�|YHUOlPQDU�QX�GHOEHWlQNDQGHW�gNDGH�VRFLDOELGUDJ�±�(Q
VWXGLH� RP� LQNRPVWHU� RFK� VRFLDOELGUDJ� nUHQ� ����� WLOO� ����� �628
����������(WW�DY�VNlOHQ�WLOO�DWW�VWXGLHQ�QX�UHGRYLVDV�L�HWW�GHOEHWlQNDQGH
lU�DWW�UHJHULQJHQ�Q\OLJHQ�DNWXDOLVHUDW�\WWHUOLJDUH�VWXGLHU�LQRP�GHWWD�RP�
UnGH��5HVXOWDWHW�DY�VWXGLHQ�E|U�YDUD�LQWUHVVDQW�L�GHWWD�VDPPDQKDQJ��9lO�
IlUGVXWYHFNOLQJHQ�lU�RFNVn�DY�DOOPlQW�LQWUHVVH�L�GHQ�SROLWLVND�RFK�VDP�
KlOOHOLJD�GHEDWWHQ��-DJ�KRSSDV�DWW�GHOEHWlQNDQGHW�NDQ�YDUD�HWW�VWLPXOH�
UDQGH�ELGUDJ�WLOO�GHQQD�GHEDWW�

6WRFNKROP�L�DSULO�����

,QJHU�/XQGEHUJ
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/lVDQYLVQLQJDU

'HW�I|UVWD�NDSLWOHW�6DPPDQGUDJ�RFK�VOXWVDWVHU�NDQ�OlVDV�IULVWnHQGH�
HIWHUVRP�GHW�LQQHKnOOHU�VWXGLHQ�L�NRQFHQWUDW��'H�|YULJD�NDSLWOHQ�lU
I|UKnOODQGHYLV�GHWDOMHUDGH�EHVNULYQLQJDU�VRP�VlUVNLOW�YlQGHU�VLJ�WLOO
VSHFLDOLQWUHVVHUDGH�OlVDUH�
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,QQHKnOO

� 6DPPDQGUDJ�RFK�VOXWVDWVHU ���������)HO��%RNPlUNHW�lU�LQWH�GHILQLHUDW�

��� %DNJUXQG�±�I|UGXEEODGH�NRVWQDGHU�I|U�VRFLDOELGUDJHQ����� ��
��� 7LOOYlJDJnQJVVlWW �������������������������������������������������������������� ��
��� 8WYHFNOLQJHQ�DY�KXVKnOOHQV�VWDQGDUG�������������������������������� ��
����� 2IILFLHOO�RFK�DOWHUQDWLY�QRUP�DQYlQGV ������������������������������ ��
����� $QGHOHQ�KXVKnOO�PHG�OnJ�LQNRPVWVWDQGDUG�KDU�|NDW ��������� ��
����� $QWDOHW�KXVKnOO�PHG�WLOOUlFNOLJD�LQNRPVWHU�KDU�PLQVNDW ��� ��
����� ,QNRPVWU|UOLJKHWHQ�KDU�PLQVNDW ���������������������������������������� ��
��� 8WYHFNOLQJHQ�DY�VWDQGDUGHQ�I|U�QnJUD�W\SKXVKnOO ������������ ��
����� .RQVXPWLRQVXWU\PPHW�KDU�PLQVNDW���������������������������������� ��
��� ,QNRPVWHUQDV�NRPSRQHQWHU����������������������������������������������� ��
����� 'HQ�GLVSRQLEOD�LQNRPVWHQ�KDU�VMXQNLW ������������������������������ ��
��� 8WQ\WWMDQGHW�DY�VRFLDOELGUDJ��������������������������������������������� ��
����� 8WQ\WWMDQGHW�DY�VRFLDOELGUDJ�VWHJ�XQGHU��������WDOHW �������� ��
��� /nQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ�������������������������������� ��
����� $QWDOHW�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�DY

VRFLDOELGUDJ�KDU�|NDW��������������������������������������������������������� ��
����� 'H�XQJD�KXVKnOOHQV�EHURHQGH�KDU�|NDW�PHVW��������������������� ��
����� ,QYDQGUDUKXVKnOOHQV�EHURHQGH�KDU�|NDW�VWDUNW ������������������ ��
����� bYHQ�KXVKnOO�PHG�K|JUH�XWELOGQLQJ���������������������������������� ��
����� $UEHWVO|VKHWHQ�VORJ�LJHQRP���������������������������������������������� ��
����� 'H�ELGUDJVEHURHQGH�lU�LQWH�HWDEOHUDGH ����������������������������� ��
����� )OHVW�ELGUDJVEHURHQGH�ILQQV�L�VWRUVWlGHU ��������������������������� ��
����� bYHQ�IOHUnUVSHUVSHNWLYHW�YLVDU�DWW�EHURHQGHW�|NDU ������������ ��
��� 6DPEDQGHQ�PHOODQ�VRFLDOELGUDJHQ�RFK�QnJUD�DOWHUQDWLY��� ��
����� $OWHUQDWLYHQ� JHU� |NDGH� NRVWQDGHU� I|U� GHQ� RIIHQWOLJD

VHNWRUQ������������������������������������������������������������������������������� ��
����� ,QWURGXNWLRQVELGUDJ�WLOO�IO\NWLQJDU�JHU�ElVW�HIIHNW ������������ ��

� %DNJUXQG�RFK�V\IWH ������������������������������������������������������������������������ ��
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� 1nJRW�RP�KXU�VWXGLHQ�KDU�JMRUWV �������������������������������������������������� ��

��� 'DWDXSSJLIWHU �������������������������������������������������������������������� ��
��� 0HWRGHU����������������������������������������������������������������������������� ��

� 8WYHFNOLQJHQ�DY�KXVKnOOHQV�VWDQGDUG������������������������������������������� ��

��� 7Yn�QRUPHU�VRP�JUXQG�I|U�MlPI|UHOVHU����������������������������� ��
��� (WWnUVSHUVSHNWLYHW ������������������������������������������������������������� ��
����� 8QGHU�RFK�|YHU�QRUP �������������������������������������������������������� ��
����� ,QNRPVWVWDQGDUG�L�IHP�NODVVHU ������������������������������������������ ��
����� 5HQVQLQJDU�RFK�VlUUHGRYLVQLQJDU�������������������������������������� ��
��� )OHUnUVSHUVSHNWLYHW������������������������������������������������������������ ��
��� 6DPPDQIDWWQLQJ�DY�DYVQLWWHW��������������������������������������������� ��

� 8WYHFNOLQJHQ�DY�VWDQGDUGHQ�I|U�QnJUD�W\SKXVKnOO���������������������� ��

��� 'H�LQJnHQGH�W\SKXVKnOOHQ������������������������������������������������� ��
��� gYULJD�LQJnQJVYlUGHQ ������������������������������������������������������� ��
��� 5HVXOWDWHQ�DY�EHUlNQLQJDUQD��������������������������������������������� ��
��� 6DPPDQIDWWQLQJ�DY�DYVQLWWHW��������������������������������������������� ��

� ,QNRPVWHUQDV�NRPSRQHQWHU ���������������������������������������������������������� ��

��� 7\SHU�DY�KXVKnOO�RFK�LQNRPVWEHJUHSS������������������������������ ��
��� *HQRPVQLWW�RFK�SURFHQWDQGHODU�I|U�KXVKnOOVW\SHUQD �������� ��
����� $OOD�KXVKnOO���±���nU�������������������������������������������������������� ��
����� +XVKnOO�GlU�QnJRQ�YX[HQ�lU�XQGHU����nU��������������������������� ��
����� +XVKnOO�PHG�HQVDPVWnHQGH�I|UlOGUDU�PHG�EDUQ���������������� ��
����� +XVKnOO�PHG�LQYDQGUDUH���������������������������������������������������� ��
����� +XVKnOO�PHG�nOGHUVSHQVLRQlUHU�VRP�lU�LQYDQGUDUH����������� ��
��� 6DPPDQIDWWQLQJ�DY�DYVQLWWHW��������������������������������������������� ��

� 8WQ\WWMDQGH�DY�VRFLDOELGUDJ ���������������������������������������������������������� ��

��� /nJ�LQNRPVW�RFK�VRFLDOELEGUDJ����������������������������������������� ��
����� 8WQ\WWMDQGH�EODQG�KXVKnOO�PHG�OnJ�(NRQRPLVN�6WDQGDUG� ��
����� 8WQ\WWMDQGHJUDG�I|U�|YULJD�KXVKnOO����������������������������������� ��
����� )|UlQGULQJDU�L�EHIRONQLQJHQV�VDPPDQVlWWQLQJ����������������� ��
��� 6DPPDQIDWWQLQJ�DY�DYVQLWWHW��������������������������������������������� ��
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� /nQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ������������������������������������������� ��

��� (WWnUVSHUVSHNWLY�RFK�IOHUnUVSHUVSHNWLY������������������������������ ��
��� 0nWW�VRP�DQYlQGV ������������������������������������������������������������� ��
��� %HVNULYQLQJDU�PHG�KMlOS�DY�HWWnUVSHUVSHNWLYHW����������������� ��
����� 7RWDOW��������������������������������������������������������������������������������� ��
����� 1lUPDUH�EHVNULYQLQJDU�DY�KXVKnOOHQ �������������������������������� ��
��� 6DPPDQIDWWQLQJ�DY�DYVQLWWHW��������������������������������������������� ��

� 6DPEDQGHQ�PHOODQ�VRFLDOELGUDJHQ�RFK�QnJUD�DOWHUQDWLY ����������� ��

��� 6LPXOHULQJVH[SHULPHQWHQ ������������������������������������������������� ��
��� 'H�SU|YDGH�DOWHUQDWLYHQ�RFK�UHVXOWDWHQ�DY

VLPXOHULQJDUQD ������������������������������������������������������������������ ��
����� $YGUDJ�I|U�I|UV|UMQLQJVE|UGD ������������������������������������������� ��
����� 8W|NDW�EDUQELGUDJ�I|U�HQVDPVWnHQGH�I|UlOGUDU ����������������� ��
����� +|MQLQJ�DY�EDUQGHOHQ�L�ERVWDGVELGUDJHW ��������������������������� ��
����� +|MGD�VWXGLHPHGHO�WLOO�VWXGHUDQGH�PHG�EDUQ �������������������� ��
����� 1\WW�ELGUDJ�WLOO�DUEHWVO|VD�XQJGRPDU �������������������������������� ��
����� (WW� VWDWOLJW� EHVNDWWDW� LQWURGXNWLRQVELGUDJ� WLOO� PRWWDJQD

IO\NWLQJDU��������������������������������������������������������������������������� ��
����� (Q�VDPOLQJVEHUlNQLQJ����������������������������������������������������� ���
����� 6DPPDQIDWWQLQJ�DY�DYVQLWWHW������������������������������������������� ���
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�� 6DPPDQGUDJ�RFK�VOXWVDWVHU

,�GHWWD�DYVQLWW�J|UV�HWW�VDPPDQGUDJ�DY�VWXGLHQV�JUXQGOlJJDQGH�UHVXOWDW�
'lUXW|YHU�UHGRYLVDV�YLVVD�VOXWVDWVHU�

���� %DNJUXQG�±�I|UGXEEODGH�NRVWQDGHU�I|U
VRFLDOELGUDJHQ

.RVWQDGHUQD�I|U�VRFLDOELGUDJHQ�KDU�L�IDVW�SHQQLQJYlUGH�I|UGXEEODWV�XQ�
GHU������WDOHWV�I|UVWD�VMX�nU��'HQQD�XWYHFNOLQJ�KlQJHU�VDPPDQ�PHG�GHQ
EHVYlUOLJD�VDPKlOOVHNRQRPLQ�XQGHU�GHQQD�SHULRG��'HQ�K|JD�DUEHWVO|V�
KHWHQ�RFK� VWRUD�RIIHQWOLJD�XQGHUVNRWW� lU� WYn�YLNWLJD� I|UHWHHOVHU� EDNRP
XWYHFNOLQJHQ�

(QOLJW�GLUHNWLYHQ� WLOO�XWUHGQLQJHQ�VND�VDPEDQGHQ�PHOODQ� WU\JJKHWV�
V\VWHPHW� L�YLG�PHQLQJ�RFK� VRFLDOELGUDJHW� DQDO\VHUDV��8WUHGQLQJHQ� VND
RFNVn�OlJJD�I|UVODJ�VRP�LQQHElU�DWW� LQGLYLG��RFK�IDPLOMHRPVRUJHQ�NDQ
nWHUJn� WLOO� DWW� VW|GMD� HQVNLOGD� YLG� WLOOIlOOLJD� VRFLDOD� HOOHU� HNRQRPLVND
SUREOHP��6\IWHQD�PHG�GHQQD�VWXGLH�KDU�IRUPXOHUDWV�PHG�GHVVD�GHODU�DY
GLUHNWLYHQ�VRP�OHGVWMlUQD�

− $WW�EHVNULYD�XWYHFNOLQJHQ�DY�LQNRPVWHUQD�RFK�VRFLDOELGUDJHQ�XQGHU
I|UVWD�KDOYDQ�DY������WDOHW�

− $WW�JH� HQ�QlUPDUH�EHVNULYQLQJ�DY�GH�KXVKnOO� VRP�GH� DNWXHOOD� nUHQ
KDGH�VRFLDOELGUDJ�XQGHU�OnQJ�WLG�

− $WW�EHO\VD� VDPEDQGHQ�PHOODQ� VWDWHQV�NRVWQDGHU� I|U� WU\JJKHWVV\VWH�
PHW�RFK�NRPPXQHUQDV�NRVWQDGHU�I|U�VRFLDOELGUDJHQ�

���� 7LOOYlJDJnQJVVlWW

6WXGLHQ�E\JJHU� L� DOOW� YlVHQWOLJW� Sn� VHGDQ� WLGLJDUH� LQVDPODGH�GDWD�|YHU
KXVKnOOHQV� LQNRPVWHU�� (Q� GDWDW\S� DYVHU� HWWnUVGDWD�� (Q� DQQDQ� GDWDW\S
DYVHU�GDWD�VRP�J|U�GHW�P|MOLJW�DWW�I|OMD�KXVKnOO�|YHU�WLGHQ�
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8W|YHU�RYDQVWnHQGH�GDWD�KDU�GDWD�IUnQ�GLYHUVH�NlOORU�VWlOOWV�VDPPDQ
I|U�SUHVHQWDWLRQ�DY�V�N��W\SKXVKnOO�

0HG� GHVVD� GDWDXSSJLIWHU� VRP� JUXQG� KDU� I|OMDQGH� EHDUEHWQLQJDU
JMRUWV�

− VWDWLVWLVND�EHVNULYQLQJDU�Sn�KXVKnOOVQLYn
− EHVNULYQLQJDU�PHG�KMlOS�DY�W\SKXVKnOO
− VLPXOHULQJDU�I|U�DWW�EHO\VD�GH�|YHUJULSDQGH�VDPEDQGHQ�PHOODQ�VWD�

WHQV�RFK�NRPPXQHUQDV�NRVWQDGHU� I|U� DOWHUQDWLYD� V\VWHP� I|U�GH� HQ�
VNLOGDV�I|UV|UMQLQJ�

���� 8WYHFNOLQJHQ�DY�KXVKnOOHQV�VWDQGDUG

)|U�DWW�I|UVWn�XWYHFNOLQJHQ�DY�VRFLDOELGUDJHQ�XQGHU������WDOHW�EHK|YHU
PDQ�YHWD�KXU�KXVKnOOHQV�VWDQGDUG�KDU�XWYHFNODWV�

������ 2IILFLHOO�RFK�DOWHUQDWLY�QRUP�DQYlQGV

)|U�DWW�J|UD�GHW�P|MOLJW�DWW�MlPI|UD�DOOD�KXVKnOO��REHURHQGH�DY�KXVKnOOV�
VWRUOHN��KDU�YL�YDOW�DWW�MlPI|UD�KXVKnOOHQV�LQNRPVWHU�PRW�QRUPHU�VRP�Sn
ROLND�VlWW�MXVWHUDU�I|U�DQWDOHW�PHGOHPPDU�RFK��L�GHW�HQD�IDOOHW��I|UHNRP�
PDQGH�EDUQV�nOGHU��9DOHW�DWW�DQYlQGD�WYn�QRUPHU�nWHUVSHJODU�GHW�IDNWXP
DWW�GHW� LQWH�ILQQV�HQ�DY�DOOD�DFFHSWHUDG�QRUP�VRP�NDQ�VlJDV�Sn�HWW� LQ�
YlQGQLQJVIULWW�VlWW�nWHUVSHJOD�KXU�EHKRYHQ�SnYHUNDV�DY�KXVKnOOHWV�VDP�
PDQVlWWQLQJ��(JHQWOLJHQ� WDODU� GHWWD� I|UKnOODQGH� I|U� DWW� \WWHUOLJDUH� QRU�
PHU�ERUGH�SU|YDV�PHQ�YDULDQWHUQD�NDQ�Gn�EOL�PnQJD�RFK�XWU\PPHW�lU
EHJUlQVDW�

'H�WYn�QRUPHUQD�KDU�YL�YDOW�DWW�EHQlPQD�RIILFLHOO�UHVSHNWLYH�DOWHUQD�
WLY�QRUP��'H�VNLOMHU�VLJ�nW�HQGDVW�YDG�DYVHU�KXU�KlQV\Q� WDV� WLOO� DQWDOHW
KXVKnOOVPHGOHPPDU�QlU�KXVKnOOHWV�EHKRY�EHVWlPV��'HQ�RIILFLHOOD�QRU�
PHQ�LQQHElU�DWW�GH�SRlQJ��HOOHU�YLNWHU�� VRP�6RFLDOVW\UHOVHQ� IDVWVWlOOGH
����� DQYlQGV�� 'HQ� DOWHUQDWLYD� QRUPHQ� WDU� KlQV\Q� WLOO� DQWDOHW� KXV�
KnOOVPHGOHPPDU�KHOW� HQNHOW� JHQRP�DWW� NYDGUDWURWHQ� XU� GHWWD� DQWDO� EH�
UlNQDV��6NLOOQDGHQ�PHOODQ�QRUPHUQD�lU�DWW�GHQ�DOWHUQDWLYD�QRUPHQ�LQQH�
ElU� DWW� PDQ� DQWDU� VW|UUH� VWRUGULIWVI|UGHODU� lQ� YLG� DQYlQGQLQJ� DY� GHQ
RIILFLHOOD�QRUPHQ�
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������ $QGHOHQ�KXVKnOO�PHG�OnJ�LQNRPVWVWDQGDUG�KDU
|NDW

9L�KDU�GHILQLHUDW�HWW�EHJUHSS�VRP�YL�G|SW� WLOO� LQNRPVWVWDQGDUG��'HW� lU
KXVKnOOHWV� GLVSRQLEOD� LQNRPVWHQ� GLYLGHUDW� PHG� KXVKnOOHWV� QRUPQLYn
PHG�WLOOlJJ�I|U�VFKDEORQLVHUDG�K\UD�

(Q� LQWUHVVDQW� XSSJLIW� lU� XWYHFNOLQJHQ� DY� KXU� VWRU� DQGHO� DY� EHIRON�
QLQJHQ�VRP�KDU�OnJ�LQNRPVWVWDQGDUG��(QOLJW�GHQ�RIILFLHOOD�QRUPHQ�KDGH
NQDSSW����SURFHQW�DY�DOOD�KXVKnOO�HQ�LQNRPVWVWDQGDUG�XQGHU�HWW�nU������
cU� ����� JlOOGH� GHW� I|U� QlUPDUH� ��� SURFHQW� DY� KXVKnOOHQ��2P� MlPI|�
UHOVHQ�LVWlOOHW�J|UV�PHG�GHQ�DOWHUQDWLYD�QRUPHQ�VRP�JUXQG��|NDGH�DQGH�
OHQ�IUnQ�QlUPDUH���SURFHQW�nU������WLOO�|YHU����SURFHQW�nU�������$QGH�
OHQ� KXVKnOO� PHG� OnJ� LQNRPVWVWDQGDUG� KDU� DOOWVn� |NDW� SnWDJOLJW� XQGHU
�����WDOHW�

'HW�IUDPJnU�RYDQ�DWW�GHQ�DOWHUQDWLYD�QRUPHQ�LQQHElU�HQ�OlJUH�DQGHO
PHG� OnJ� ,QNRPVWVWDQGDUG�� 'HWWD� I|UKnOODQGH� KDU� VLQ� EDNJUXQG� L� GHW
IDNWXP�DWW�GHQ�DOWHUQDWLYD�QRUPHQ�lU�VWUlQJDUH�L�PHQLQJHQ�DWW�GH�VWRUD
KXVKnOOHQV�EHKRY�DQWDV�YDUD�OlJUH�HQOLJW�GHQQD�QRUP�lQ�HQOLJW�GHQ�RIIL�
FLHOOD�QRUPHQ�

(Q�VOXWVDWV�VRP�NDQ�GUDV�DY�GHQQD�XWYHFNOLQJ�lU�DWW�HQ�DOOW�VW|UUH
DQGHO�DY�EHIRONQLQJHQ�NRPPLW�DWW�In�LQNRPVWHU�VRP�NDQ�EHWUDNWDV
VRP�RWLOOUlFNOLJD�

������ $QWDOHW�KXVKnOO�PHG�WLOOUlFNOLJD�LQNRPVWHU�KDU
PLQVNDW

)|U�DWW�JH�HQ�PHU�GHWDOMHUDG�ELOG�DY�XWYHFNOLQJHQ�DY�LQNRPVWI|UKnOODQ�
GHQD�� KDU� YL� GHODW� LQ� KXVKnOOHQ� L� HWW� DQWDO� NODVVHU� DY� LQNRPVWVWDQGDUG
UHVSHNWLYH�nU��5HGRYLVQLQJHQ�HQOLJW�GHQQD�LQGHOQLQJ�JHU�YLG�KDQGHQ�DWW
DQWDOHW�KXVKnOO�PHG�WLOOUlFNOLJD�LQNRPVWHU�KDU�PLQVNDW�XQGHU�SHULRGHQ�
$QWDOHW�|YULJD�KXVKnOO�KDU�|NDW�� ,�GHQQD�JUXSS�KXVKnOO� LQJnU� VnYlO� Vn�
GDQD�PHG� LQNRPVWHU� L� QlUKHWHQ� DY� UHVSHNWLYH� QRUP� VRP� KXVKnOO� PHG
RWLOOUlFNOLJD� LQNRPVWHU� Sn� ROLND� QLYnHU�� 5HVXOWDWHW� JlOOHU� I|U� UHGRYLV�
QLQJDU�HQOLJW�EnGD�QRUPHUQD�

)|U� DWW� \WWHUOLJDUH� EHO\VD� XWYHFNOLQJHQ� I|U� VDPKlOOHW� L� GHVV� KHOKHW�
KDU�YL�YDOW�DWW�H[NOXGHUD�YLVVD�W\SHU�DY�KXVKnOO�PHG�VSHFLHOOD�I|UKnOODQ�
GHQ� IUnQ� UHGRYLVQLQJHQ��'HW� KDQGODU� H[HPSHOYLV� RP� NYDUERHQGH� XQJ�
GRPDU� RFK� VWXGHQWHU�� (Q� UHGRYLVQLQJ� DY� XWYHFNOLQJHQ� YLG� VnGDQD� H[�
NOXGHULQJDU�JHU�HQ�QnJRW�DQQRUOXQGD�ELOG�lQ�GHQ�VRP�UHGRYLVDWV�RYDQ�
5HGRYLVQLQJHQ�JHU�YLG�KDQGHQ�DWW�DQWDOHW�KXVKnOO�PHG�OnJ�LQNRPVW�|NDU
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HQGDVW�PDUJLQHOOW��'HW�OLJJHU�GRFN�IDVW�DWW�KXVKnOOHQ�PHG�K|JD�LQNRPV�
WHU�KDU�PLQVNDW�

(Q�P|MOLJ�VOXWVDWV�DY�PDWHULDOHW�lU�DWW�NYDUERHQGH�XQJGRPDU�RFK
VWXGHQWHU�VYDUDU�I|U�GHW�PHVWD�DY�|NQLQJHQ�DY�KXVKnOO�PHG�P\FNHW
OnJ�LQNRPVWVWDQGDUG�

������ ,QNRPVWU|UOLJKHWHQ�KDU�PLQVNDW

1lU�PDQ� |YHUJnU� WLOO� DWW� EHWUDNWD� LQNRPVWHUQD� XU� HWW� IOHUnUVSHUVSHNWLY
EOLU�GHW�P|MOLJW�DWW�LQWH�EDUD�VWXGHUD�I|UGHOQLQJHQ�DY�LQNRPVWHUQD�YLG�HWW
JLYHW�|JRQEOLFN��XWDQ�RFNVn�DWW� VWXGHUD� U|UOLJKHWHQ� L� LQNRPVWHUQD�|YHU
WLGHQ��'HWWD�lU�LQWUHVVDQW�HIWHUVRP�GHW�VMlOYNODUW�lU�VNLOOQDG�I|U�GHW�HQ�
VNLOGD� KXVKnOOHW� RP�PDQ� KDU� OnJ� LQNRPVW� XQGHU� HWW� nU� HOOHU� XQGHU� HQ
I|OMG�DY�nU�

(WW� VlWW� DWW�PlWD� LQNRPVWU|UOLJKHWHQ� lU� DWW� DQYlQGD� V�N�� |YHUJnQJV�
PDWULVHU��0HG�VnGDQD�DQJHV�H[HPSHOYLV�KXU�VWRU�DQGHO�DY�KXVKnOOHQ�L�HQ
JLYHQ�NODVV�DY�LQNRPVWVWDQGDUG�VRP�OLJJHU�NYDU�L�VDPPD�NODVV�IUnQ�HWW
nU�WLOO�HWW�DQQDW�

0HG�KMlOS� DY� HQ�|YHUJnQJVPDWULV� I|U� nUHQ� �����RFK� �����NDQ� GHW
NRQVWDWHUDV� DWW� LQNRPVWU|UOLJKHWHQ� lU� SnWDJOLJ� XQGHU� SHULRGHQ�� 'HVV�
XWRP�lU�GHQ�DOOPlQQD�WHQGHQVHQ�DWW�LQNRPVWHUQD�|NDU�

%LOGHQ� DY� |NDQGH� LQNRPVWHU� PnVWH� GRFN� PRGLILHUDV� QnJRW� I|U� GH
KXVKnOO�VRP�KDU�OlJVW�LQNRPVW��9LG�HQ�LQGHOQLQJ�DY�KXVKnOOHQ�L�WUH�NODV�
VHU�DY�LQNRPVWVWDQGDUG�RFK�DQYlQGQLQJ�DY�GHQ�RIILFLHOOD�QRUPHQ�IUDP�
NRPPHU�GHW�DWW�QlUPDUH�HQ�WUHGMHGHO�DY�GH�KXVKnOO�VRP�EHIDQQ�VLJ�L�GHQ
OlJVWD� LQNRPVWNODVVHQ�nU������ nWHUIDQQV� L� VDPPD� LQNRPVWNODVV� VH[� nU
VHQDUH��'HVVD� KXVKnOO� EHIDQQ� VLJ�PHG� EUHG�PDUJLQDO� XQGHU� WLOOUlFNOLJ
LQNRPVWQLYn��'HW�U|U�VLJ�RP�GU\JW��������KXVKnOO�VRP�Sn�GHWWD�VlWW�lU
RU|UOLJD�

9L�KDU�Sn� VDPPD� VlWW� IUDPVWlOOW� HQ� |YHUJnQJVPDWULV� I|U� nUHQ� ����
RFK�������(Q�EHW\GOLJW�K|JUH�DQGHO�DY�KXVKnOOHQ�L�GHQ�OlJVWD�LQNRPVW�
NODVVHQ�XWJnQJVnUHW��YLG�HQ�LQGHOQLQJ�L�WUH�NODVVHU��YDU�NYDU�L�GHQ�OlJVWD
NODVVHQ�RFNVn�GHW�VHQDUH�nUHW��6n�VWRU�DQGHO�VRP����SURFHQW��HOOHU�I\UD
IHPWHGHODU��DY�KXVKnOOHQ�YDU�RU|UOLJD�Sn�GHW�EHVNULYQD�VlWWHW��bYHQ�I|U
DQGUD�LQNRPVWNODVVHU�NDQ�GHW�NRQVWDWHUDV�DWW�XWYHFNOLQJHQ�KDU�I|UE\WWV�L
HQ�WHQGHQV�WLOO�DWW�LQNRPVWHUQD�PLQVNDU�

(Q�I|UNODULQJ�WLOO�GHW�ROLNDUWDGH�UHVXOWDWHW�I|U�GHQ�DQGUD�SHULRGHQ�lU
QDWXUOLJWYLV�DWW�GHQ�DQGUD�SHULRGHQ�lU�NRUWDUH��0HQ�PHG�JUXQG�L�HQ�MlP�
I|UHOVH�I|U�HQ�NRUW�WLGVSHULRG�L�E|UMDQ�DY������WDOHW�ILQQV�GHW�VNlO�DWW�WUR
DWW� LQNRPVWU|UOLJKHWHQ� YHUNOLJHQ� KDU�PLQVNDW� HOOHU� W�R�P�� YlQWV� WLOO� HQ
WHQGHQV�WLOO�IDOODQGH�LQNRPVWHU�XQGHU�GH�VHQDUH�nUHQ�
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'H�|YHUJnQJVPDWULVHU�VRP�YL�XSSHKnOOLW�RVV�YLG�RYDQ�lU�JUXQGDGH�L
GHQ�RIILFLHOOD�QRUPHQ��0RWVYDUDQGH�|YHUJnQJVPDWULVHU�KDU�VNDSDWV�PHG
JUXQG� L� GHQ� DOWHUQDWLYD� QRUPHQ�� %HVNULYQLQJHQ� DY� XWYHFNOLQJHQ� EOLU� L
VWRUD� GUDJ� GHQVDPPD��'RFN� NDQ� GHW� NRQVWDWHUDV� DWW� U|UOLJKHWHQ� XSSnW
I|U� nUHQ� ����� RFK� ����� lU� VWDUNDUH� RFK� DWW� U|UOLJKHWHQ� QHGnW� PHOODQ
nUHQ������RFK������LQWH�lU�Vn�VWDUN�

(Q�P|MOLJ� VOXWVDWV� XWLIUnQ� IOHUnUVSHUVSHNWLYHW� lU� DWW� GHW� ILQQV� HQ
SnWDJOLJ�LQNRPVWU|UOLJKHW�PHQ�DWW�LQNRPVWU|UOLJKHWHQ�KDU�PLQVNDW
XQGHU������WDOHW��,�YDUW�IDOO�KDU�U|UOLJKHWHQ�XSSnW�PLQVNDW�

���� 8WYHFNOLQJHQ�DY�VWDQGDUGHQ�I|U�QnJUD
W\SKXVKnOO

,� V\IWH� DWW� UHQRGOD� HIIHNWHUQD� DY� ROLND� UHJHOI|UlQGULQJDU� XQGHU� �����
WDOHW��KDU�YL�JMRUW�EHUlNQLQJDU�I|U�QnJUD�W\SKXVKnOO��9L�KDU�Gn�XWJnWW�IUnQ
HWW� DQWDO� KXVKnOO�PHG�YLVVD�JUXQGOlJJDQGH� I|UKnOODQGHQ� YDG� JlOOHU� DU�
EHWH��DQWDO�EDUQ�HWF��'lUHIWHU�KDU�YL�SU|YDW�YLONHQ�VWDQGDUG�GHVVD�KXVKnOO
KDU�JLYHW�DWW�UHJOHUQD�I|U�UHVSHNWLYH�nU�WLOOlPSDV��'H�nU�VRP�VWXGHUDWV�lU
�����������������RFK������

9L�KDU�SU|YDW�I|UKnOODQGHQD�I|U�I|OMDQGH�W\SKXVKnOO�

− ROLND�W\SHU�DY�VWXGHQWKXVKnOO
− HQ�DUEHWVO|V�LQGXVWULDUEHWDUH�VRP�OHYHU�Sn�DUEHWVO|VKHWVHUVlWWQLQJ
− HQ�HQVDPVWnHQGH�NYLQQD�PHG�EDUQ
− VDPPDQERHQGH�DUEHWDUH�PHG�WYn�EDUQ
− VDPPDQERHQGH�PHG�WUH�EDUQ�PHG�ROLND�LQNRPVWI|UKnOODQGHQ�

/|QHU�� UHVHNRVWQDGHU� RFK� K\UHVQLYnHU� E\JJHU� Sn� VWDWLVWLVND� XSSJLIWHU
RFK�Sn�GLUHNWD�REVHUYDWLRQHU�I|U�UHVSHNWLYH�nU�

9L�KDU�VHGDQ�XQGHUV|NW�KXU�KXVKnOOHQ�SnYHUNDWV�DY�UHJHOI|UlQGULQJDU
VRP�U|U�VNDWWHU�RFK�WUDQVIHUHULQJDU�VDPW�EDUQRPVRUJVDYJLIWHU�

%HUlNQLQJDUQD� OHGHU� I|U� YDUMH� W\SKXVKnOO� RFK� YDUMH� nU� IUDP� WLOO� HWW
nWHUVWnHQGH�NRQVXPWLRQVXWU\PPH��GYV��HWW�|YHUVNRWW��DOWHUQDWLYW�XQGHU�
VNRWW��VRP�nWHUVWnU�QlU�NRVWQDGHUQD�I|U�Q|GYlQGLJ�JUXQGNRQVXPWLRQ�lU
EHWDOGD�
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������ .RQVXPWLRQVXWU\PPHW�KDU�PLQVNDW

)|U�VDPWOLJD�W\SKXVKnOO�JlOOHU�DWW�GHW�nWHUVWnHQGH�NRQVXPWLRQVXWU\PPHW
KDU�PLQVNDW�XQGHU������WDOHW��)|U� W\SKXVKnOO�PHG� OnJD� LQNRPVWHU� RFK
EDUQ�lU�NRQVXPWLRQVXWU\PPHW�W�R�P��QHJDWLYW��YLONHW�NDQ�LQQHElUD�DWW�GH
EHK|YHU�VRFLDOELGUDJ�

%DUQRPVRUJVDYJLIWHUQD�RFK�ERHQGHNRVWQDGHUQD�KDU�|NDW�NUDIWLJW�RFK
lU�RFNVn�GH�YLNWLJDVWH�I|UNODULQJDUQD�WLOO�GHQ�QHJDWLYD�XWYHFNOLQJHQ�I|U
KXVKnOOHQ�PHG�GH�OlJVWD�LQNRPVWHUQD�

6lUVNLOW� NDQ� QlPQDV� DWW� HQKHWVWD[RUQD� LQRP� EDUQRPVRUJHQ� OHWW� WLOO
K|JD�PDUJLQDOHIIHNWHU�I|U�KXVKnOO�PHG�OnJD�LQNRPVWHU�

(Q�VOXWVDWV�lU�DWW�|NQLQJHQ�DY�NRVWQDGHUQD�I|U�Q|GYlQGLJ�NRQ�
VXPWLRQ�KDU�PLQVNDW�PDUJLQDOHUQD�I|U�KXVKnOOHQ

���� ,QNRPVWHUQDV�NRPSRQHQWHU

9L�KDU�RFNVn�YDOW�DWW�VWXGHUD�KXU�KXVKnOOHQV�VWDQGDUG�XWYHFNODWV�RP�PDQ
HQEDUW�WDU�KlQV\Q�WLOO�LQNRPVWXWYHFNOLQJHQ��9L�KDU�Gn�IUlPVW�XQGHUV|NW
KXVKnOO�VRP�YL�EHG|PHU�VRP�LQWUHVVDQWD�XU�VRFLDOELGUDJVV\QSXQNW�

)|UXWRP�DOOD� KXVKnOO� L� \UNHVDNWLY� nOGHU� KDU� YL� RFNVn� VWXGHUDW� XQJD
KXVKnOO�� HQVDPVWnHQGH�PHG�EDUQ�RFK� WYn� ROLND� W\SHU� DY� LQYDQGUDUKXV�
KnOO�

9L� KDU� EHUlNQDW� GHQ� JHQRPVQLWWOLJD� GLVSRQLEOD� LQNRPVWHQ� I|U� GH
QlPQGD� KXVKnOOVW\SHUQD�� 'lUXW|YHU� KDU� YL� EHVNULYLW� GH� NRPSRQHQWHU
VRP� E\JJHU� XSS� GHQ� GLVSRQLEOD� LQNRPVWHQ��9L� KDU� DOOWVn� EHUlNQDW� GH
JHQRPVQLWWOLJD�YlUGHQD�I|U�I|UYlUYVLQNRPVWHU��SRVLWLYD�WUDQVIHUHULQJDU�
VRFLDOELGUDJHQ��EUXWWRLQNRPVWHU�RFK�QHJDWLYD�WUDQVIHUHULQJDU�

'HW�ILQQV�VNlO�DWW�YDUQD�I|U�ULVNHQ�DWW�GHW�GUDV�I|U�OnQJWJnHQGH�VOXW�
VDWVHU�DY�SUHVHQWDWLRQHQ�L�GHWWD�DYVQLWW��(IWHUVRP�nUHQ�MlPI|UV�PHG�HWW�
nUVGDWD� VRP� JUXQG�� NDQ� VDPPDQVlWWQLQJHQ� DY� KXVKnOOHQ� KD� lQGUDWV�
$QGHOHQ�VDPPDQERHQGH�NDQ�H[HPSHOYLV�KD�|NDW�

������ 'HQ�GLVSRQLEOD�LQNRPVWHQ�KDU�VMXQNLW

%HUlNQLQJDUQD�YLVDU�DWW�GHW�JHQRPVQLWWOLJD�VRFLDOELGUDJHW�KDU�VWLJLW�I|U
OHMRQSDUWHQ� DY�GH�KXVKnOO� VRP� VWXGHUDWV�� 6RFLDOELGUDJHW� KDU� VWLJLW� VlU�
VNLOW�P\FNHW�I|U�LQYDQGUDUKXVKnOOHQ�

'HQ�GLVSRQLEOD�LQNRPVWHQ�KDU�VMXQNLW�I|U�GH�IOHVWD�KXVKnOOHQ��%LOGHQ
DY�XWYHFNOLQJHQ�I|U�GH�XQJD�KXVKnOOHQ�lU�GRFN�PHU� VSOLWWUDG��'H�XQJD
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KXVKnOO� VRP� lU� HQVDPVWnHQGH� XWDQ� EDUQ� ILFN� HQ� VlQNW� GLVSRQLEHO� LQ�
NRPVW��PHGDQ�|YULJD�XQJD�KXVKnOO�ILFN�HQ�K|MG�VnGDQ�

6RFLDOELGUDJHQV� DQGHO� DY� GH� WRWDOD� SRVLWLYD� WUDQVIHUHULQJDUQD� KDU
|NDW�JHQHUHOOW� VHWW�RFK�VlUVNLOW� I|U� LQYDQGUDUKXVKnOO�RFK�HQVDPVWnHQGH
I|UlOGUDU��'HWWD�EHURU�Sn�WYn�IDNWRUHU�VRP�YHUNDU�L�VDPPD�ULNWQLQJ��'HQ
HQD�IDNWRUQ�lU�GH�DOOPlQW�K|MGD�VRFLDOELGUDJHQ�RFK�GHQ�DQGUD�lU�VlQNWD
|YULJD� SRVLWLYD� WUDQVIHUHULQJDU� �ELGUDJ� WLOO� KXVKnOOHQ�� I|U� HQ� GHO� KXV�
KnOOVW\SHU�

$QGHOHQ� I|UYlUYVLQNRPVWHU� L� EUXWWRLQNRPVWHQ� KDU� IDOOLW� JHQHUHOOW�
'HW�|NDQGH�EHURHQGHW�DY�WUDQVIHUHULQJDU�lU�VDQQROLNW�HQ�nWHUVSHJOLQJ�DY
GHWWD�

(Q� VOXWVDWV� lU� DWW� VlUVNLOW� LQYDQGUDUKXVKnOOHQ� KDU� InWW� I|UVlP�
ULQJDU�XQGHU������WDOHW�

���� 8WQ\WWMDQGHW�DY�VRFLDOELGUDJ

(Q�IUnJD�VRP�NDQ� VWlOODV� lU�RP�NRVWQDGHUQD� I|U� VRFLDOELGUDJ�KDU�|NDW
VRP�HWW�UHVXOWDW�DY�|NDG�EHQlJHQKHW�DWW�V|ND�VRFLDOELGUDJ�

)|U� DWW� EHVYDUD� IUnJDQ�KDU�YL�EHUlNQDW�XWQ\WWMDQGHJUDGHQ� I|U� QnJUD
W\SHU� DY� KXVKnOO�� 8WQ\WWMDQGHJUDGHQ� GHILQLHUDV� VRP� SURFHQWDQGHOHQ
KXVKnOO�L�HQ�VSHFLILFHUDG�JUXSS�KXVKnOO�VRP�QnJRQ�JnQJ�XQGHU�UHVSHN�
WLYH�nU�InWW�VRFLDOELGUDJ�

9L�KDU�VWXGHUDW�

− KHOWLGVDUEHWDQGH�PHG�OnJ�XWELOGQLQJ
− HQVDPVWnHQGH�I|UlOGUDU
− IDPLOMHU�PHG�WUH�HOOHU�IOHUD�EDUQ
− LQYDQGUDUH�VRP�LQYDQGUDW�WLGLJDUH�lQ�����
− LQYDQGUDUH�VRP�LQYDQGUDW������HOOHU�VHQDUH
− DUEHWVO|VD�VRP�lU����nU�HOOHU�\QJUH
− DUEHWVO|VD�VRP�lU����nU�HOOHU�lOGUH�

9L�KDU�RFNVn�GHODW� LQ�KXVKnOOHQ� L� WYn�JUXSSHU� DY� HNRQRPLVN� VWDQGDUG�
'HW� EHJUHSSHW� DQVOXWHU� QlUD� WLOO� GHW� WLGLJDUH� GHILQLHUDGH� EHJUHSSHW� LQ�
NRPVWVWDQGDUG��,�EHUlNQLQJHQ�DY�HNRQRPLVN�VWDQGDUG�LQJnU�GRFN�RFNVn
GH�IDNWLVND�NRVWQDGHUQD�I|U�EDUQRPVRUJHQ��(YHQWXHOOD�VRFLDOELGUDJ� LQ�
JnU�LQWH�L�GHQQD�EHUlNQLQJ�

0HG�OnJ�HNRQRPLVN�VWDQGDUG�PHQDU�YL�KXVKnOO�VRP�LQWH�QnU�XSS�WLOO
QRUPQLYnQ��/LWH�I|UHQNODW�NDQ�PDQ�VlJD�DWW�GH�VNXOOH�DQVHV�KD�UlWW� WLOO
VRFLDOELGUDJ�RP�GHQ�YDOGD�QRUPHQ�WLOOlPSDGHV�YLG�KDQGOlJJQLQJ�DY�GHW
HNRQRPLVND�ELVWnQGHW�
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������ 8WQ\WWMDQGHW�DY�VRFLDOELGUDJ�VWHJ�XQGHU��
�����WDOHW

1lU�YL�VHU�Sn�EHIRONQLQJHQ�L�GHVV�KHOKHW�VWHJ�XWQ\WWMDQGHJUDGHQ�PHOODQ
nUHQ������RFK������IUnQ�����SURFHQW�WLOO�����SURFHQW�

2P�YL� EHJUlQVDU� RVV� WLOO� GHQ� GHO� DY� KXVKnOOHQ� VRP�KDU� OnJ� HNRQR�
PLVN� VWDQGDUG��NDQ�YL� NRQVWDWHUD� DWW� XWQ\WWMDQGHJUDGHQ� KDU� VWLJLW� NUDI�
WLJW��cU������YDU�GHQ����SURFHQW�HQOLJW�GHQ�RIILFLHOOD�QRUPHQ��'HQ�KDGH
VWLJLW� WLOO� ��� SURFHQW� nU� ������ $OOWVn� ILFN� QlUPDUH� HQ� WUHGMHGHO� DY
KXVKnOOHQ� PHG� OnJ� HNRQRPLVN� VWDQGDUG� nU� ����� VRFLDOELGUDJ� QnJRQ
JnQJ�XQGHU�GHW�nUHW�

8WYHFNOLQJHQ� EHVNULYV� OLNDUWDW� YLG� DQYlQGQLQJ� DY� GHQ� DOWHUQDWLYD
QRUPHQ��8WQ\WWMDQGHJUDGHQ�HQOLJW�GHQQD�QRUP�YDU�GRFN�QnJRW�K|JUH�GH
VHQDUH�nUHQ�

6HWW� |YHU� KHOD� SHULRGHQ� |NDGH� XWQ\WWMDQGHJUDGHQ� L� VDPWOLJD� VWXGH�
UDGH�KXVKnOOVW\SHU�

9L�KDU�lYHQ�EHUlNQDW�XWQ\WWMDQGHJUDGHQ�I|U�|YULJD�KXVKnOO��GYV��GH
KXVKnOO� KDGH� HQ� WLOOUlFNOLJ� LQNRPVW�� 8WQ\WWMDQGHW� lU� DY� QDWXUOLJD� VNlO
PLQGUH�L�GHQ�JUXSS��2DYVHWW�QRUP�RFK�nU�OnJ�XWQ\WWMDQGHJUDGHQ�L�GHQQD
GHO�DY�EHIRONQLQJHQ�Sn�XQGHU�IHP�SURFHQW��8WQ\WWMDQGHJUDGHQ�I|OO�RFN�
Vn�|YHU�WLGHQ�

bYHQ� I|U� IOHUWDOHW� KXVKnOOVW\SHU� VRP� YDOWV� YDU� XWQ\WWMDQGHJUDGHQ
OlJUH�RFK�VMXQNDQGH�

'HW� ILQQV� HWW� SRVLWLYW� VDPEDQG� PHOODQ� XWQ\WWMDQGHJUDGHUQD� I|U
VDPPD� KXVKnOOVW\SHU� PHG� ROLND� LQNRPVW�� ([HPSHOYLV� lU� XWQ\WWMDQGH�
JUDGHQ�I|U�HQVDPVWnHQGH�PHG�EDUQ�K|JD� L�EnGD� LQNRPVWJUXSSHUQD�� UH�
ODWLYW�JHQRPVQLWWHW�L�EHIRONQLQJHQ�I|U�UHVSHNWLYH�JUXSS�

(Q� VOXWVDWV� lU� ULPOLJHQ� DWW� GHW� ILQQV� IDNWRUHU� XW|YHU� LQNRPVW�
NODVVHQ�VRP�I|UNODUDU�JUDGHQ�DY�XWQ\WWMDQGH�

���� /nQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ

8WUHGQLQJHQV�GLUHNWLY�NDQ�WRONDV�Vn�DWW�GHW�OnQJYDULJD�EHURHQGHW�DY�VR�
FLDOELGUDJ�VND�PLQVNDV�Vn�OnQJW�GHW�lU�P|MOLJW��(WW�I|UVWD�VWHJ�L�GHQ�ULNW�
QLQJHQ�lU�DWW�NDUWOlJJD�GH�KXVKnOO�VRP�XQGHU�GH�DNWXHOOD�nUHQ�Sn������
WDOHW�KDGH�VRFLDOELGUDJ�XQGHU�OnQJ�WLG�

9L�KDU�VWXGHUDW�OnQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ�VnYlO�XU�HWW�HWW�
nUVSHUVSHNWLY�VRP�XU�HWW�IOHUnUVSHUVSHNWLY��)|U�HWWnUVSHUVSHNWLYHW�KDU�YL
YDOW� DWW� EHWUDNWD� HWW� KXVKnOO� VRP� OnQJYDULJW� EHURHQGH� RP� GHW� KDU� KDIW
VRFLDOELGUDJ�XQGHU�nWWD�PnQDGHU�HOOHU�PHU�XQGHU�HWW�nU��)|U�IOHUnUVSHUV�
SHNWLYHW�KDU�YL�YDOW�DWW�EHWUDNWD�KXVKnOOHW�VRP�OnQJYDULJW�EHURHQGH�RP
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GHW�KDU�KDIW�VRFLDOELGUDJ�XQGHU�PLQVW����PnQDGHU�XQGHU�WUHnUVSHULRGHQ�
GRFN�PLQVW�VH[�PnQDGHU�XQGHU�GHW�VLVWD�nUHW�L�SHULRGHQ�

9L�KDU�YDOW�DWW� IUnQ�HWWnUVSHUVSHNWLYHW�VWXGHUD�GH�DNWXHOOD�KXVKnOOHQ
HQOLJW� I|OMDQGH�� nOGHU�� I|GHOVHODQG�� XWELOGQLQJ�� DUEHWVPDUNQDGVI|UKnO�
ODQGHQ��VRFLRHNRQRPLVN�JUXSS��RFK�L�YLONHQ�UHJLRQ�KXVKnOOHW�ERU�

������ $QWDOHW�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�DY
VRFLDOELGUDJ�KDU�|NDW

)UnQ�HWWnUVSHUVSHNWLYHW�NDQ�GHW�VlJDV�DWW�DQWDOHW�KXVKnOO�PHG�OnQJYDULJW
VRFLDOELGUDJ� |NDGH� IUnQ� GU\JW� ��� ���� KXVKnOO� nU� ����� WLOO� XQJHIlU
��������KXVKnOO�nU�������gNQLQJHQ�YDU�DOOWVn�QlUD�QRJ�IHPIDOGLJ��6RP
DQGHODU� DY� EHIRONQLQJHQ� |NDGH� GHVVD� KXVKnOO� IUnQ� ���� SURFHQW� WLOO� ���
SURFHQW��UHVSHNWLYH�nU�

'HW� JHQRPVQLWWOLJD� KXVKnOOHW� ILFN� XQJHIlU� ��� ���� NURQRU� L� VRFLDO�
ELGUDJ�VDPWOLJD�VWXGHUDGH�nU��6RFLDOELGUDJHQ�XWJMRUGH�I|U�GHVVD�KXVKnOO
XQJHIlU�KlOIWHQ�DY�GH�WRWDOD�WUDQVIHUHULQJDUQD��%ODQG�GH�|YULJD�WUDQVIH�
UHULQJDUQD� GRPLQHUDU� VRFLDOI|UVlNULQJV�� RFK� DUEHWVPDUNQDGVWUDQVIHUH�
ULQJDUQD��'H�XWELOGQLQJVUHODWHUDGH�WUDQVIHUHULQJDUQD�lU�OnJD�VDPWOLJD�nU�

)|UYlUYVLQNRPVWHUQD�YDU�P\FNHW�OnJD�UHGDQ�nU������RFK�VM|QN�GlU�
HIWHU�IUnQ�GHQQD�UHGDQ�OnJD�QLYnQ�

2P�GH�DNWXHOOD�KXVKnOOHQV�IDPLOMHI|UKnOODQGHQ�NDQ�GHW�VlJDV�DWW�DQ�
GHOHQ� VDPERHQGH� |NDGH� XQGHU� SHULRGHQ�� VDPWLGLJW� VRP� DQGHOHQ� PlQ
EOHY� IOHU� EODQG� GH� HQVDPVWnHQGH�� $QGHOHQ� KXVKnOO� PHG� EDUQ� |NDGH
XQGHU�SHULRGHQ�

������ 'H�XQJD�KXVKnOOHQV�EHURHQGH�KDU�|NDW�PHVW

9DG� JlOOHU� nOGHU� KDU� GHW� OnQJYDULJD� EHURHQGHW� DY� VRFLDOELGUDJ� |NDW� L
VDPWOLJD�nOGHUVJUXSSHU��gNQLQJHQ�KDU�GRFN�YDULW�VW|UVW�EODQG�GH�\QJVWD
KXVKnOOHQ��(Q�IMlUGHGHO�DY�DOOD�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�YDU�nU
����� XQGHU� ��� nU�� cU� ����� XWJMRUGH� GH� HQGDVW� ��� SURFHQW�� gYHU� VH[
SURFHQW� DY� VDPWOLJD� KXVKnOO� L� GHQQD� nOGHUVJUXSS� YDU� OnQJYDULJW� EHUR�
HQGH��'HQQD�DQGHO�NDQ�MlPI|UDV�PHG�DQGHOHQ�L�WRWDOEHIRONQLQJHQ�Sn����
SURFHQW��%ODQG�GH�XQJD�KXVKnOOHQ�YDU�DOOWVn�GXEEHOW� Vn�PnQJD� OnQJYD�
ULJW�EHURHQGH�DY�VRFLDOELGUDJ�VRP�L�EHIRONQLQJHQ�L�VWRUW�
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������ ,QYDQGUDUKXVKnOOHQV�EHURHQGH�KDU�|NDW�VWDUNW

9DG�JlOOHU�I|GHOVHODQG�KDU�YL�YDOW�DWW�EHWUDNWD�SHUVRQHU�VRP�lU�I|GGD�L
HWW�XWRPQRUGLVNW�ODQG�VRP�LQYDQGUDUH��)|U�KXVKnOOVQLYnQ�KDU�YL�SU|YDW
WYn� ROLN� GHILQLWLRQHU� DY� LQYDQGUDUKXVKnOO�� 8WDQ� DWW� Jn� QlUPDUH� LQ� Sn
GHVVD� GHILQLWLRQHU� NDQ� GHW� NRQVWDWHUDV� DWW� DQGHOHQ� LQYDQGUDUKXVKnOO
|NDGH�VWDUNW�EODQG�KXVKnOOHQ�PHG�OnQJYDULJW�VRFLDOELGUDJ��'HW�lU�H[HP�
SHOYLV�Vn�DWW�QlUPDUH�HQ� WUHGMHGHO�DY�VDPWOLJD� LQYDQGUDUKXVKnOO�� HQOLJW
GHQ� VWUlQJDUH� GHILQLWLRQHQ�� KDGH� OnQJYDULJW� VRFLDOELGUDJ� nU� ������ 'H
QRUGLVND� KXVKnOOHQ� lU� GRFN� IOHVW� EODQG� KXVKnOO� PHG� OnQJYDULJW� EH�
URHQGH�

������ bYHQ�KXVKnOO�PHG�K|JUH�XWELOGQLQJ

9DG�JlOOHU�XWELOGQLQJVQLYn�KDU�YL�GHODW�LQ�KXVKnOOHQ�L�HQ�JUXSS�GlU�Qn�
JRQ� L� KXVKnOOHW� KDU�K|JVW�JUXQGVNROHXWELOGQLQJ� RFK� L� HQ� JUXSS�GlU� GH
YX[QD�L�KXVKnOOHW�KDU�K|JUH�XWELOGQLQJ�lQ�JUXQGVNROD��cU������WLOOK|UGH
VDPWOLJD� OnQJYDULJW� EHURHQGH� KXVKnOO� GHQ� I|UVWD� NDWHJRULQ�� cU� ����
KDGH����SURFHQW�DY�GH�DNWXHOOD�KXVKnOOHQ�K|JUH�XWELOGQLQJ��'RFN�KDGH
HQ� VW|UUH� DQGHO� ����� SURFHQW�� DY� KXVKnOOHQ� PHG� K|JVW� JUXQGVNROHXW�
ELOGQLQJ�OnQJYDULJW�VRFLDOELGUDJ�lQ�DY�KXVKnOOHQ�PHG�K|JUH�XWELOGQLQJ
�����SURFHQW��

������ $UEHWVO|VKHWHQ�VORJ�LJHQRP

9DG�JlOOHU�DUEHWVPDUNQDGVI|UKnOODQGHQ�KDU�YL�YDOW�DWW�GHOD� LQ�GH�DNWX�
HOOD�KXVKnOOHQ� L� HQ�NDWHJRUL� GlU�QnJRQ� L� KXVKnOOHW� UHJLVWUHUDWV� VRP�DU�
EHWVO|V� XQGHU� PLQVW� VH[� PnQDGHU� DY� nUHW�� 'HQ� DQGUD� NDWHJRULQ� LQQH�
KnOOHU�|YULJD�KXVKnOO��cU������ WLOOK|UGH� LQJD�KXVKnOO�GHQ� I|UVWQlPQGD
NDWHJRULQ�� cU� ����� YDU� QlUPDUH� HQ� IMlUGHGHO� DY� KXVKnOOHQ� DUEHWVO|VD
HQOLJW�GHILQLWLRQHQ�RYDQ��gYHU� VMX�SURFHQW�DY�VDPWOLJD�DUEHWVO|VD�KXV�
KnOO�KDGH�OnQJYDULJW�VRFLDOELGUDJ�

������ 'H�ELGUDJVEHURHQGH�lU�LQWH�HWDEOHUDGH

6RFLRHNRQRPLVN�JUXSS�lU�HQ�JUXSSHULQJ�VRP�L�GHQ�DQYlQGD�VWDWLVWLNHQ
GHODU� LQ� KXVKnOOHQ� VRFLDOW� RFK� HNRQRPLVNW��8WDQ� DWW� Jn� QlUPDUH� LQ� Sn
NODVVLILFHULQJHQ�L�VLQ�KHOKHW�NDQ�GHW�NRQVWDWHUDV�DWW�JUXSSHQ�gYULJD�RFK
6WXGHUDQGH�VlUVNLOW�P\FNHW�KDU�|NDW� VRP�DQGHO�DY�GH� DNWXHOOD�KXVKnO�
OHQ��6n�VWRU�DQGHO� VRP����SURFHQW�DY�VDPWOLJD�KXVKnOO�PHG� OnQJYDULJW
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EHURHQGH�WLOOK|UGH�JUXSSHQ�gYULJD�nU�������'HW�LQQHElU�DWW�HQ�PDMRULWHW
DY� KXVKnOOHQ� LQWH� NXQQDW� SODFHUDV� LQ� VRP� DUEHWDUH�� WMlQVWHPlQ�� I|UH�
WDJDUH��VWXGHUDQGH�HOOHU�nOGHUVSHQVLRQlUHU��1lVWDQ����SURFHQW�DY�VDPW�
OLJD�gYULJD�KXVKnOO�YDU�OnQJYDULJW�EHURHQGH�����SURFHQW�DY�GH�DNWXHOOD
KXVKnOOHQ� YDU� VWXGHUDQGH��1lUPDUH� �� SURFHQW� DY� VDPWOLJD� VWXGHUDQGH�
KXVKnOO�KDGH�nU������VRFLDOELGUDJ�XQGHU�OnQJ�WLG�

������ )OHVW�ELGUDJVEHURHQGH�ILQQV�L�VWRUVWlGHU

$Y� UHGRYLVQLQJHQ� HQOLJW� UHJLRQLQGHOQLQJHQ� IUDPJnU� GHW� DWW� OnQJYDULJW
VRFLDOELGUDJ�lU�VlUVNLOW�YDQOLJW�L�VWRUVWDGVUHJLRQHUQD�RFK�L�VW|UUH�VWlGHU�
+HOD� WUH� IMlUGHGHODU� DY� GH� DNWXHOOD� KXVKnOOHQ� IDQQV� nU� ����� ERVDWWD� L
GHVVD�UHJLRQHU�

������ bYHQ�IOHUnUVSHUVSHNWLYHW�YLVDU�DWW�EHURHQGHW
|NDU

'HW� NDQ� KlYGDV� DWW� OnQJYDULJW� EHURHQGH� DY� VRFLDOELGUDJ� lU� QnJRW� VRP
VND�VWXGHUDV�XU�HWW�IOHUnUVSHUVSHNWLY��9L�KDU�YDOW�DWW�J|UD�RFNVn�GHWWD��9L
KDU�YDOW�WYn�I|U�ULNHW�UHSUHVHQWDWLYD�XUYDO�DY�KXVKnOO��'HW�HQD�XUYDOHW�KDU
JlOOW�I|U�WUHnUVSHULRGHQ�����±�����RFK�GHW�DQGUD�I|U�GHQ�OLND�OnQJD�SH�
ULRGHQ�����±������%ODQG�GHVVD�KXVKnOO�KDU�YL��L�GHWWD�VDPPDQKDQJ�RFK
VRP�QlPQWV�WLGLJDUH��GHILQLHUDW�KXVKnOO�VRP�OnQJYDULJW�EHURHQGH�DY�VR�
FLDOELGUDJ�RP�GH�KDU�KDIW�VRFLDOELGUDJ�XQGHU�PHU�lQ����PnQDGHU��GRFN
PLQVW�VH[�PnQDGHU�GHW�VLVWD�nUHW�L�SHULRGHQ�

'HW�YDOGD�IOHUnUVSHUVSHNWLYHW�JHU�YLG�KDQGHQ�DWW�DQWDOHW�KXVKnOO�PHG
OnQJYDULJW�EHURHQGH�|NDGH�IUnQ�NQDSSW��������KXVKnOO�GHQ�WLGLJDUH�SH�
ULRGHQ��WLOO�|YHU��������GHQ�VHQDUH�SHULRGHQ��$QGHODUQD�L�EHIRONQLQJHQ
|NDGH�IUnQ�����SURFHQW�WLOO�����SURFHQW�

'HW�JHQRPVQLWWOLJD�VRFLDOELGUDJHW�I|U�GHVVD�KXVKnOO�YDU�VWUD[�XQGHU
�������NURQRU��'HW�lU�K|JUH�lQ�YLG�UHGRYLVQLQJHQ�HQOLJW�HWWnUVSHUVSHN�
WLYHW�

1lU�GHW�JlOOHU� IDPLOMHI|UKnOODQGHQD� I|U� GHVVD� KXVKnOO� NDQ� GHW� NRQ�
VWDWHUDV�DWW� DQGHOHQ�HQVDPERHQGH�VM|QN�PHOODQ�SHULRGHUQD�RFK�DWW� DQ�
GHOHQ�KXVKnOO�PHG�EDUQ�|NDGH�QnJRW�

7LOO� VNLOOQDG� IUnQ� UHGRYLVQLQJHQ�HQOLJW� HWWnUVSHUVSHNWLYHW�KDU� nOGHU�
EDODQVHQ�LQWH�SnYHUNDWV�VlUVNLOW�P\FNHW�PHOODQ�SHULRGHUQD�

,�|YULJW�ILQQV�GHW�HQ�VDPVWlPPLJKHW�PHOODQ�UHGRYLVQLQJHQ�HQOLJW�HWW�
nUV��RFK�IOHUnUVSHUVSHNWLYHW�
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(Q�VOXWVDWV�XW|YHU�DWW�DQWDOHW�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�DY
VRFLDOELGUDJ� KDU� |NDW� lU� DWW� DQGHOHQ� KXVKnOO� VRP� EHILQQHU� VLJ� L
HWDEOHULQJVIDVHQ�� L� QnJRQ�PHQLQJ�� KDU� |NDW��'HW� U|U� VLJ� RP�XQJD�
VWXGHQWHU�RFK�LQYDQGUDUH�

���� 6DPEDQGHQ�PHOODQ�VRFLDOELGUDJHQ�RFK
QnJUD�DOWHUQDWLY

)|U�DWW�QnJRW�EHO\VD�VDPEDQGHQ�PHOODQ�NRVWQDGHUQD�I|U�VWDWOLJD�DOWHUQD�
WLYD� YlOIlUGVO|VQLQJDU� RFK� NRPPXQHUQDV� NRVWQDGHU� I|U� VRFLDOELGUDJ�
KDU�YL�JHQRPI|UW�HWW�DQWDO�VLPXOHULQJVH[SHULPHQW�

9L�KDU�Gn�SU|YDW�DWW� LQI|UD�ROLND�VWDWOLJD�I|UV|UMQLQJVDOWHUQDWLY�VRP
K|MHU�KXVKnOOHWV�GLVSRQLEOD�LQNRPVW��'lUHIWHU�MlPI|U�YL�GHQ�|NDGH�GLV�
SRQLEOD� LQNRPVWHQ� PHG� KXVKnOOHWV� QLYn� Sn� VRFLDOELGUDJHW�� 6OXWOLJHQ
PLQVNDV�VRFLDOELGUDJHW�PHG�|NQLQJHQ�DY�GHQ�GLVSRQLEOD�LQNRPVWHQ��3n
GHWWD�VlWW�EOLU�GHW�P|MOLJW�DWW�Sn�VDPKlOOVQLYn�REVHUYHUD�EO�D��KXU�P\FNHW
VRFLDOELGUDJHQ� PLQVNDU� PHG� ROLND� O|VQLQJDU�� %HUlNQLQJDUQD� lU� GRFN
VWDWLVND�L�PHQLQJHQ�DWW�DOWHUQDWLYHQV�YHUNDQ�Sn�KXVKnOOHQV�EHWHHQGH�LQWH
EHUlNQDV��([HPSHOYLV�EHUlNQDV� LQWH�KXU�YDOHW�DY�DQWDOHW�DUEHWDGH� WLP�
PDU�SnYHUNDV�DY�K|MGD�ERVWDGVELGUDJ�

9L�KDU�YDOW�DWW�EHUlNQD�HWW�DQWDO�DOWHUQDWLY�VRP�I|UHNRPPLW�L�GHQ�DOO�
PlQQD�GHEDWWHQ��'lUXW|YHU��RFK�GHOYLV�VDPPDQKlQJDQGH�PHG�GHW�I|UVW�
QlPQGD��KDU�YL�YDOW�DWW�SU|YD�DOWHUQDWLY� VRP�YL�EHG|PW�JHU�EHW\GDQGH
PLQVNQLQJDU�DY�VRFLDOELGUDJHQ�

9L�KDU�SU|YDW�I|OMDQGH�DOWHUQDWLY�

− DYGUDJ�I|U�I|UV|UMQLQJVE|UGD�L�LQNRPVWVNDWWHQ
− K|JUH�EDUQELGUDJ�WLOO�HQVDPVWnHQGH�I|UlOGUDU
− K|MQLQJ�DY�EDUQGHOHQ�L�ERVWDGVELGUDJHW
− K|JUH�VWXGLHPHGHO
− DNWLYLWHWVHUVlWWQLQJ�WLOO�DUEHWVO|VD�XQJGRPDU
− HWW�VWDWOLJW�EHVNDWWDW�LQWURGXNWLRQVELGUDJ�WLOO�PRWWDJQD�IO\NWLQJDU�

������ $OWHUQDWLYHQ�JHU�|NDGH�NRVWQDGHU�I|U�GHQ
RIIHQWOLJD�VHNWRUQ

5HVXOWDWHW� Sn� GHQ� PHVW� |YHUJULSDQGH� QLYnQ� lU� DWW� VDPWOLJD� DOWHUQDWLY
LQQHElU� K|MGD� QHWWRNRVWQDGHU� I|U� GHQ� RIIHQWOLJD� VHNWRUQ� L� VLQ� KHOKHW�
'HWWD�EHURU�ULPOLJHQ�Sn�DWW�VRFLDOELGUDJHQ�SU|YDV�LQGLYLGXHOOW�RFK�lYHQ
Sn�DWW�SHUVRQHU�VRP�YDULW�EHUlWWLJDGH�WLOO�VRFLDOELGUDJ�LQWH�V|NW�VnGDQW�
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'H�DOWHUQDWLY�VRP�EHUlNQDWV�VW\UV�LVWlOOHW�DY�JHQHUHOOD�UHJOHU�RFK�YLG�EH�
UlNQLQJDUQD�DQWDV�DOOD�VRP�KDU�UlWW�WLOO�DOWHUQDWLYHW�RFNVn�In�GHO�DY�GHW�
+XU�YlO�HWW�DOWHUQDWLY�WUlIIDU�KXVKnOO�PHG�VRFLDOELGUDJ�lU�HWW�YLNWLJW�PnWW
Sn�KXU�EUD�HWW�DOWHUQDWLY�lU��9L�KDU�GlUI|U� LQI|UW�EHJUHSSHW� UHGXNWLRQV�
NYRW��0nWWHW�GHILQLHUDV�VRP�NYRWHQ�PHOODQ�GH�PLQVNDGH�VRFLDOELGUDJHQ
RFK�VDPKlOOHWV�EUXWWRNRVWQDGHU�� L�PHQLQJHQ� VWDWHQV� VDOGR�DY� DOWHUQDWL�
YHW��2P�H[HPSHOYLV�VRFLDOELGUDJHQ�VNXOOH�PLQVND�OLND�P\FNHW�VRP�GHQ
RIIHQWOLJD�VHNWRUQV�EUXWWRNRVWQDGHU�VNXOOH�|ND��VNXOOH�UHGXNWLRQVNYRWHQ
EOL�HWWKXQGUD�SURFHQW�

������ ,QWURGXNWLRQVELGUDJ�WLOO�IO\NWLQJDU�JHU�ElVW
HIIHNW

5HGXNWLRQVNYRWHUQD� YDULHUDU� NUDIWLJW� PHOODQ� GH� DOWHUQDWLY� VRP� YDOWV�
'HQ�K|JVWD�UHGXNWLRQVNYRWHQ�KDU�DOWHUQDWLYHW�PHG�HWW�VWDWOLJW�EHVNDWWDW
LQWURGXNWLRQVELGUDJ� WLOO� IO\NWLQJDUQD��5HGXNWLRQVNYRWHQ� OLJJHU� Sn� |YHU
��� SURFHQW��� YLONHW� LQQHElU� DWW� QlVWDQ� WYn� WUHGMHGHODU� DY� VWDWHQV� |NDGH
NRVWQDGHU� Yl[ODU� ERUW� VRFLDOELGUDJVNRVWQDGHU�� 'HQ�PLQVWD� UHGXNWLRQV�
NYRWHQ�KDU�DOWHUQDWLYHW�PHG�DYGUDJ� I|U�K|J� I|UV|UMQLQJVE|UGD��5HGXN�
WLRQVNYRWHQ�lU�NQDSSW����SURFHQW��'HW�LQQHElU�DWW�EDUD�HQ�NQDSS�WLRQGHO
DY�VWDWHQV�NRVWQDGHU�JnU�WLOO�DWW�PLQVND�VRFLDOELGUDJHQ�

$OOPlQW�NDQ�VlJDV�DWW�K|JD�UHGXNWLRQVNYRWHU�EOLU�UHVXOWDWHW�RP�DOWHU�
QDWLYHW� YlO� DYJUlQVDU� JUXSSHU� L� EHIRONQLQJHQ� VRP� L� XWJnQJVOlJHW� KDU
K|JD�VRFLDOELGUDJ�

(Q�VDPOLQJVEHUlNQLQJ�KDU�JMRUWV�GlU�I\UD�DY�DOWHUQDWLYHQ�EHUlNQDV�L
HWW� VDPPDQKDQJ�� 'H� DOWHUQDWLY� VRP� OlJJV� VDPPDQ� lU� K|MQLQJ� DY� ER�
VWDGVELGUDJHW�� K|MQLQJ� DY� VWXGLHPHGOHQ� PHG� ��� SURFHQW�� DNWLYLWHWVHU�
VlWWQLQJ�WLOO�DUEHWVO|VD�XQJGRPDU�PHG�����NURQRU�SHU�GDJ�RFK�HWW�IO\N�
WLQJELGUDJ�PHG�������NURQRU�SHU�PnQDG�

5HVXOWDWHW�DY�GH�EHUlNQLQJDU�VRP�JMRUWV�lU�DWW�GHQ�RIIHQWOLJD�VHNWRUQ
InU� HQ� QHWWRNRVWQDG�� GYV� QlU�PLQVNDGH� NRVWQDGHU� I|U� VRFLDOELGUDJ� EH�
WUDNWDV�VRP�HQ�LQWlNW��Sn�GU\JW�����PLOMDUGHU�NURQRU�RFK�DWW�UHGXNWLRQV�
NYRWHQ� EOLU� ��� SURFHQW�� 'H� VDPODGH� NRVWQDGHUQD� I|U� VRFLDOELGUDJHW
PLQVNDU�PHG�GU\JW�HQ�IHPWHGHO�

(Q�VOXWVDWV�lU�DWW�VWDWOLJD�DOWHUQDWLY�PHGI|U�QHWWRNRVWQDGHU�I|U�GHQ
VDPODGH�RIIHQWOLJD�VHNWRUQ�
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2 Bakgrund och syfte

Det är allmänt känt att socialbidragen har ökat kraftigt under 1990-talet.
I figur 1.1 redovisas denna utveckling.

Figur 1.1 Utbetalda socialbidrag under åren 1990–1997
Miljarder kronor i 1997 års penningvärde
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Av figuren framgår det att kostnaderna för socialbidrag i reala termer
har ökat från knappt 6 miljarder kronor 1990, till drygt 12 miljarder
kronor 1997. Kostnaderna har alltså mer än fördubblats under de aktu-
ella åren.

De kraftiga försämringarna av den offentliga ekonomin och arbets-
marknaden har under 1990-talet förändrat förutsättningarna för hus-
hållen. Som ett led i den statliga budgetsaneringen sänktes nivåerna i de
statliga transfereringarna och beskattningen av hushållen ökade. Höga
krav på arbetskraften i kombination med för få arbetstillfällen har mar-
ginaliserat vissa grupper av befolkningen eller t.o.m. ställt dem utanför
arbetslivet. Den höga flyktinginvandringen har dessutom ökat utbudet av
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s.k. svårplacerad arbetskraft. Sammantaget ledde dessa förändringar
dessutom till att de disponibla inkomsterna minskade och att kostnaderna
för socialbidrag ökade.

Denna utveckling berörs i direktiven till utredningen. Där sägs
exempelvis att utredningen ska analysera sambanden mellan social-
bidragen och övriga delar av trygghetssystemet utifrån de olika över-
gripande förändringar som skett i samhället under 1990-talet. Där sägs
också att utredningen ska lämna förslag till hur verksamheten inom in-
divid- och familjeomsorgen kan förändras så att den bättre överens-
stämmer den avsedda funktionen att stödja enskilda med ett individuellt
bistånd som är föranlett av tillfälliga sociala eller ekonomiska problem.

Det ena syftet med denna studie har därför varit att klargöra hur in-
komstförhållandena för olika typer av hushåll har utvecklats under 1990-
talet. Särskilt har det fästs vikt vid hur de samlade förändringarna
påverkat nivån på de utbetalda socialbidragen.

Ett annat syfte har varit att identifiera och på olika sätt beskriva
grupper i befolkningen som har ett långvarigt beroende av socialbidrag.
Detta bör kunna utgöra ett bra underlag för formuleringen av förslag
som minskar det långvariga beoendet av socialbidrag.

Ett tredje syfte har varit att belysa sambanden mellan statens kost-
nader för trygghetssystemet och kommunernas kostnader för social-
bidragen. Närmast har syftet varit att belysa vilka merkostnader för den
samlade offentliga sektorn olika statliga alternativ till socialbidrag skulle
kunna leda till.
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3 Något om hur studien har gjorts

3.1 Datauppgifter
De datauppgifter vi har tillgängliga för våra statistiska bearbetningar
sträcker sig till år 1996. De allra senaste årens utveckling med höjda
transfereringar till hushållen och en ljusning på arbetsmarknad kan där-
för endast behandlas genom simuleringar. Simuleringarna innebär att vi
vid beräkningarna använder såväl faktiska som antagna inkomster för de
hushåll som görs föremål för beräkningarna.

De statistiska beräkningarna har gjorts med hjälp av SCBs årliga
undersökning Hushållens Inkomster (HINK) och med en Longitudinell
Individ Databas (LINDA), som är registerbaserad och också den skapad
och underhållen vid SCB.

Den första databasen (HINK) har använts för att avläsa inkomstför-
hållandena för olika typer av hushåll de aktuella åren. Databasen är av
tvärsnittskaraktär, vilket innebär att förhållandena under ett givet år
redovisas. Det är med andra ord inte möjligt att i något avseende följa
enskilda hushålls utveckling över tiden.

Det urval som används för studien är något begränsat i förhållande
till det ursprungliga urvalet. Syftet är att få en bättre bild av inkomst-
förhållandena ur ett helårsperspektiv. Det innebär exempelvis att man
försökt utesluta individer och hushåll som vistats i Sverige endast delar
av det aktuella året.

Den andra databasen (LINDA) däremot gör det möjligt att observera
förhållanden som sträcker sig över flera år. Exempelvis har vi använt
databasen för att följa de hushåll som har ett beroende av socialbidrag
som sträcker sig över flera år.

Vi har använt datauppgifter från åren före och efter den stora skatte-
reform som genomfördes åren 1991 och 1992. Detta medför att jämför-
barheten över åren inte är fullständig.
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3.2 Metoder
En metod är ren statistisk beskrivning. Till väsentlig del består denna
rapport av redovisningar av samband mellan olika inkomstslag och so-
cialbidrag för olika typer av hushåll. De data som nämnts ovan är orga-
niserade så att det är möjligt att föra olika inkomstslag till specifika
hushåll. Detta innebär att det är möjligt att på hushållsnivå fastställa hur
olika inkomster förhåller sig till varandra. Det är exempelvis möjligt att
observera hur omfattningen av socialbidrag förhåller sig till arbetsin-
komster eller inkomster från statliga transfereringar, uppgifter som är av
särskilt intresse för Socialtjänstutredningen.

En annan metod är Typhushåll. De gör det möjligt att särskilt studera
effekterna av regeländringar.

En tredje metod är simuleringar på mikronivå. Vi har använt simule-
ringar för att få en uppfattning om sambanden mellan olika statliga för-
sörjningsalternativ och socialbidragen.
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+XU�LQNRPVWHUQD�I|U�KXVKnOO�L�DOOPlQKHW�KDU�XWYHFNODWV�XQGHU������WDOHW
lU�LQWUHVVDQW�VRP�EDNJUXQGVLQIRUPDWLRQ�YLG�GHQ�YLGDUH�DQDO\VHQ�DY�RU�
VDNHUQD�WLOO�GH�|NDGH�NRVWQDGHUQD�I|U�VRFLDOELGUDJ�

,�GHWWD�DYVQLWW� UHGRYLVDU�YL� XWYHFNOLQJHQ�DY� LQNRPVWHUQD�PHG�KMlOS
DY�WYn�ROLND�SHUVSHNWLY��'HW�HQD�lU�HWWnUVSHUVSHNWLYHW��0HG�GHW�VND�I|U�
VWnV� DWW� YL� EHWUDNWDU� I|UKnOODQGHQD� I|U�YDUW� RFK� HWW� DY� nUHQ� XWDQ� NRSS�
OLQJDU�GHP�HPHOODQ��2P�YL�H[HPSHOYLV�NRQVWDWHUDU�DWW�DQWDOHW�KXVKnOO�L
HQ�YLVV�LQNRPVWNODVV�KDU�|NDW��VlJHU�YL�LQJHQWLQJ�RP�YLOND�GHVVD�KXVKnOO
lU�� 'HW� NDQ� YDUD� KHOW� ROLND� KXVKnOO� L� GHQQD� JUXSS� GH� ROLND� nUHQ�� 'HW
DQGUD� SHUVSHNWLYHW� NDQ� YL� NDOOD� IOHUnUVSHUVSHNWLYHW�� 'HW� LQQHElU� KHOW
HQNHOW� DWW� YL� I|OMHU� KXU� LQNRPVWHUQD� I|U� JLYQD� KXVKnOO� XWYHFNODWV� |YHU
WLGHQ�

���� 7Yn�QRUPHU�VRP�JUXQG�I|U�MlPI|UHOVHU

9L�KDU�KlU�YDOW� DWW� UHGRYLVD� LQNRPVWXWYHFNOLQJHQ� L� I|UKnOODQGH� WLOO� WYn
ROLND�QRUPHU��0HG�KMlOS�DY�VnGDQD�QRUPHU�EOLU�GHW�P|MOLJW�DWW�EHVNULYD
KXVKnOOHQV�LQNRPVWHU�L�WHUPHU�DY�OHYQDGVVWDQGDUG��'HQ�HQD�QRUPHQ�KDU
YL�NDOODW�RIILFLHOO�QRUP�RFK�GHQ�DQGUD�KDU�YL�NDOODW�I|U�DOWHUQDWLY�QRUP�
'HQ� RIILFLHOOD� QRUPHQ� E\JJHU� Sn� KXVKnOOVHNRQRPLVND� VWXGLHU� RFK� KDU
DQYlQWV� DY�EO�D��6&%��'HQ� DOWHUQDWLYD� QRUPHQ�KDU� LQJHQ� JUXQG� L� KXV�
KnOOVHNRQRPLVND�VWXGLHU�PHQ�KDU�DQYlQWV�EO�D��DY�2(&'�

8QGHU�nUHQV�ORSS�KDU�GHW�I|UWV�HQ�LQWHQVLY�YHWHQVNDSOLJ�RFK�SROLWLVN
GHEDWW�RP�YLONHQ�QRUP�VRP�VND�DQYlQGDV�I|U�VWXGLHU�DY�XWYHFNOLQJHQ�DY
KXVKnOOHQV�VWDQGDUG��(QOLJW�YnU�XSSIDWWQLQJ�lU�UHVXOWDWHW�DY�GHQ�GHEDWWHQ
DWW�GHW�LQWH�lU�P|MOLJW�DWW�EHVWlPPD�HQ�QRUP�VRP�Sn�REMHNWLY�JUXQG�NDQ
DQYlQGDV� I|U� DWW� DYJ|UD�RP�H[HPSHOYLV� HQ�YLVV� LQNRPVW� VND�EHWUDNWDV
VRP�WLOOUlFNOLJ�HOOHU�RWLOOUlFNOLJ��9DUMH�QRUP�DY�GHW�KlU�VODJHW�LQQHKnOOHU
VXEMHNWLYD�YlUGHULQJDU��9L�DQYlQGHU�GH�WYn�QRUPHUQD�I|U�DWW�nWHUVSHJOD
GHQQD�EULVW�Sn�HQW\GLJKHW�
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1RUPHUQD� KDU� E\JJWV� XSS� Sn� WYn� JUXQGHOHPHQW��'HW� HQD� JUXQGHOH�
PHQWHW�lU�HQ�IXQNWLRQ�I|U�RPUlNQLQJDU�DY�DQWDOHW�PHGOHPPDU�L�UHVSHN�
WLYH�KXVKnOO�WLOO�V�N��NRQVXPWLRQVHQKHWHU��2PUlNQLQJHQ�OHGHU�DOOWVn�IUDP
WLOO�GHW�DQWDO�NRQVXPWLRQVHQKHWHU�KXVKnOOHW�DQVHV�EHVWn�DY��'HW�KDQGODU
RP�I|UGHODUQD�DY�DWW�IOHUD�ERU�VDPPDQ�L�HWW�KXVKnOO�

'HW�DQGUD�JUXQGHOHPHQWHW�lU�QLYnQ� I|U� WLOOUlFNOLJ� LQNRPVW�SHU�NRQ�
VXPWLRQVHQKHW��1lU�6RFLDOVW\UHOVHQ������XWIRUPDGH�VLQ�QRUP�DYVnJV�GH
IUDPUlNQDGH�SRlQJHQ�NQ\WDV� WLOO�GHW�JlOODQGH�EDVEHORSSHW��9L�KDU�YDOW
DWW�DQYlQGD�GHQQD�WHNQLN�I|U�EnGD�YnUD�QRUPHU��'HWWD�LQQHElU�H[HPSHO�
YLV�DWW�GH�EnGD�QRUPHUQD�lU�LGHQWLVND�I|U�HQVDPVWnHQGH�XWDQ�EDUQ�

'H� WYn� QRUPHU� YL� YDOW� VNLOMHU� VLJ� DOOWVn� nW� HQGDVW� YDG� DYVHU� YLONHQ
RPUlNQLQJVIXQNWLRQ�VRP�DQYlQGV�

2PUlNQLQJVIXQNWLRQHQ�L�GHQ�RIILFLHOOD�QRUPHQ�E\JJHU�Sn�6RFLDOVW\�
UHOVHQV� QRUPNRQVWUXNWLRQ� IUnQ� ������'HQ� LQQHElU� DWW� KXVKnOOHWV�PHG�
OHPPDU�DQVlWWV�YLVVD��SRlQJ���'H�YX[QD�JHV�SRlQJ�HIWHU�DQWDO�RFK�YDUMH
EDUQ� HIWHU� HWW� nOGHUVLQWHUYDOO�� ,� QHGDQVWnHQGH� WDEOn� UHGRYLVDV� SRlQJ�
V\VWHPHW��9L� KDU� YDOW� DWW� KlU� G|SD� WDEOnQ� WLOO� 6RFLDOVW\UHOVHQV� RPUlN�
QLQJVIXQNWLRQ

7DEOn
6RFLDOVW\UHOVHQV�RPUlNQLQJVIXQNWLRQ
9X[HQ�SHUVRQ�� �����������
9X[HQ�SHUVRQ�� �����������
%DUQ��±��nU �����������
%DUQ��±���nU �����������
%DUQ���±���nU �����������
%DUQ���±nU �����������

'HW�YlUGH�VRP�L�WDEOnQ�DQJHV�LQRP�SDUHQWHV�lU�GHQ�SRlQJ�VRP�DQYlQGHV
LQQDQ�GHQ�VWRUD�VNDWWHUHIRUPHQ������

7DEOnQ�YLVDU�DWW�PDQ�DQVHU�DWW�WYn�YX[QD�OHYHU�ELOOLJDUH�WLOOVDPPDQV
lQ�YDU�I|U�VLJ��'HW�IUDPJnU�RFNVn�DWW�VPn�EDUQ�PHGI|U�OlJUH�NRVWQDGHU
lQ�lOGUH�EDUQ�

2PUlNQLQJVIXQNWLRQHQ�L�GHQ�DOWHUQDWLYD�QRUPHQ�lU�P\FNHW�HQNHO�WLOO
VLQ�NRQVWUXNWLRQ��'HQ�LQQHElU�KHOW�HQNHOW�DWW�DQWDOHW�PHGOHPPDU�L�KXV�
KnOOHW� RPUlNQDV� WLOO� NRQVXPWLRQVHQKHWHU� JHQRP� DWW� GHQ� PDWHPDWLVND
IXQNWLRQHQ� NYDGUDWURWHQ� XU� DQWDOHW� PHGOHPPDU� L� KXVKnOOHW� EHUlNQDV�
'lUPHG�DQWDV� VWRUD� I|UGHODU� DY� HWW� VWRUW� KXVKnOO� RFK�GHW�GLIIHUHQWLHUDV
LQWH�KHOOHU�PHOODQ�KXVKnOOVPHGOHPPDUQD�YDG�DYVHU�nOGHU�

'H� WYn�RPUlNQLQJVIXQNWLRQHUQD�NDQ�EnGD�VlJDV�YDUD� H[WUHPHU��6R�
FLDOVW\UHOVHQV� RPUlNQLQJVIXQNWLRQ� IUnQ� ����� DQWDU� DWW� VWRUGULIWVI|UGH�
ODUQD�lU�VPn�PHGDQ�GHQ�DQGUD�DQWDU�DWW�GH�lU�VWRUD�
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1RUPQLYnQ�I|U�YDUMH�KXVKnOO�InU�PDQ�VOXWOLJHQ�JHQRP�DWW�I|UD�VDP�
PDQ�RPUlNQLQJHQ�WLOO�NRQVXPWLRQVHQKHWHU�PHG�QLYnQ�I|U�WLOOUlFNOLJ�LQ�
NRPVW� SHU� NRQVXPWLRQVHQKHW��([HPSHOYLV� InU�PDQ�QRUPQLYnQ� I|U� GHQ
HQVDPVWnHQGH� YX[QH� JHQRP� PXOWLSOLNDWLRQ� DY� HQ� NRQVXPWLRQVHQKHW
PHG�QLYnQ�I|U�WLOOUlFNOLJ�LQNRPVW�SHU�NRQVXPWLRQVHQKHW�

'H�QRUPHU� VRP�NRQVWUXHUDWV�DYVHU� LQNRPVWHU� L� I|UKnOODQGH� WLOO� YLVV
JUXQGOlJJDQGH� NRQVXPWLRQ�� %RHQGHNRVWQDGHUQD� OLJJHU� DOOWVn� XWDQI|U
UHVSHNWLYH�QRUP��)|U�DWW�NXQQD�I|OMD�KXVKnOOHQV�HNRQRPLVND�VWDQGDUG�lU
GHW� HPHOOHUWLG� ULPOLJW� DWW� RFNVn� WD�PHG� GH� NRVWQDGHU� VRP� XSSVWnU� I|U
ERHQGHW��,QWH�PLQVW�lU�GHW�YLNWLJW�HIWHUVRP�ERHQGHNRVWQDGHUQD�KDU�|NDW
GUDVWLVNW�VRP�HWW�UHVXOWDW�DY�HWW�DQWDO�SROLWLVND�EHVOXW�XQGHU������WDOHW�

%RHQGHNRVWQDGHUQD�NDQ�LQJn�Sn�L�SULQFLS�WYn�ROLND�VlWW��'HW�HQD�VlW�
WHW�LQQHElU�DWW�PDQ�KHOW�HQNHOW�DQYlQGHU�VLJ�DY�GH�IDNWLVND�NRVWQDGHUQD
I|U�ERHQGHW��'HW�DQGUD�VlWWHW�LQQHElU�DWW�PDQ�DQYlQGHU�VLJ�DY�HQ�VFKD�
EORQ��(Q�VnGDQ�NDQ�DQJH�KXU�VWRU�ERVWDG�HWW�KXVKnOO�DY�YLVV�VWRUOHN�E|U
KD��'lUHIWHU�NDQ�PDQ�I|UD�LQ�UHOHYDQWD�K\UHVNRVWQDGHU�I|U�UHVSHNWLYH�nU�

%nGD�VlWWHQ�KDU�I|U��RFK�QDFNGHODU�
9L� KDU� VWUlYDW� HIWHU� HQ� MlPI|UEDUKHW�PHOODQ� VDPWOLJD� nU� XQGHU� GHQ

I|UVWD�KDOYDQ�DY������WDOHW��2P�YL�KDGH�DQYlQW�IDNWLVND�ERHQGHNRVWQD�
GHU� VNXOOH�RFNVn�KXVKnOOHQV� DQSDVVQLQJDU� DY�ERHQGHVWDQGDUGHQ�KD� Sn�
YHUNDW� EHUlNQLQJDUQD�� 9L� KDU� DQYlQW� HQ� VFKDEORQ� I|U� ERHQGHNRVWQD�
GHUQD�I|U�DWW�VnGDQD�DQSDVVQLQJDU�LQWH�VND�SnYHUND�UHVXOWDWHW�

9LG�EHUlNQLQJ�DY�KXVKnOOHQV�HNRQRPLVND�VWDQGDUG�KDU�YL�GlUI|U�YDOW
DWW�WLOO�QRUPHQ�OlJJD�NRVWQDGHUQD�I|U�ERHQGHW�HQOLJW�HQ�VFKDEORQ�VRP�DY
6&%�EHWHFNQDV�VRP�WUnQJERGGKHWVQRUP���

6DPDQIDWWQLQJVYLV�EHUlNQDV�HWW�KXVKnOOV�LQNRPVWVWDQGDUG�HQOLJW�I|O�
MDQGH�IRUPHO�

,QNRPVWVWDQGDUG� �'LVSRQLEHO�LQNRPVW��+XVKnOOHWV�QRUPQLYn�%RHQGH�
NRVWQDGHU��

0HG�GLVSRQLEHO�LQNRPVW�DYVHV�GHQ�LQNRPVW�KXVKnOOHW�GLVSRQHUDU�I|U
NRQVXPWLRQ� RFK� VSDUDQGH�� (YHQWXHOOD� VRFLDOELGUDJ� LQJnU� L� GHWWD� VDP�
PDQKDQJ�L�GHQ�GLVSRQLEOD�LQNRPVWHQ�
(WW� YlUGH� Sn� LQNRPVWVWDQGDUGXQGHU� HWW� LQGLNHUDU� DWW� KXVKnOOHW� KDU� HQ
RWLOOUlFNOLJ� LQNRPVW� L� PHQLQJ� DWW� LQNRPVWHQ� LQWH� UlFNHU� WLOO� I|U� WlFND
NRVWQDGHU�HQOLJW�QRUP�RFK�VFKDEORQLVHUDGH�ERHQGHNRVWQDGHU�



������8WYHFNOLQJHQ�DY�KXVKnOOHQV�VWDQGDUG 628��������

���� (WWnUVSHUVSHNWLYHW

'HQ�DOOPlQQD�XWYHFNOLQJHQ�DY�LQNRPVWHUQD�NDQ�UHGRYLVDV�Sn�IOHUD�ROLND
VlWW�� (WW� VlWW� lU� DWW� UHGRYLVD� HQOLJW� GHILQLWLRQHQ� RYDQ�� 2P� PnWWHW� lU
XQGHU�HWW�LQGLNHUDU�GHW�DWW�KXVKnOOHW�L�QnJRQ�PHQLQJ�KDU�HQ�LQNRPVW�VRP
NDQ�EHWUDNWDV�VRP�I|U�OnJ�

������ 8QGHU�RFK�|YHU�QRUP

6RP�HQ� I|UVWD� UHGRYLVQLQJ�DY� I|UKnOODQGHW� I|U� VDPWOLJD�KXVKnOO� L� ULNHW
KDU�YL�YDOW�DWW�KHOW�HQNHOW�GHOD�LQ�KXVKnOOHQ�L�GH�VRP�OLJJHU�XQGHU�UHVSHN�
WLYH�|YHU�GH�EnGD�QRUPHUQD�GH�ROLND�nUHQ�

,�WDEHOO�����UHGRYLVDV�VnYlO�GHW�WRWDOD�DQWDOHW�KXVKnOO�L�ULNHW�VRP�DQ�
WDOHW� XQGHU�RFK� |YHU� UHVSHNWLYH� QRUP��'HVVXWRP� UHGRYLVDV� SURFHQWDQ�
GHOHQ�KXVKnOO�XQGHU�GHQ�DNWXHOOD�QRUPHQ�

7DEHOO�����$QWDO�KXVKnOO�WRWDOW�UHVSHNWLYH�|YHU�RFK�XQGHU�QRUP

2IILFLHOO�QRUP $OWHUQDWLY�QRUP
���� ���� ���� ���� ���� ����

7RWDOW�DQWDO ��������� ��������� ��������� ��������� ��������� ���������
$QWDO���� ������� ������� ������� ������� ������� �������
$QWDO�! �� ��������� ��������� ��������� ��������� ��������� ���������
����� ���� ����� ����� ���� ����� �����

$Y�WDEHOO�����IUDPJnU�DWW�GHW�WRWDOD�DQWDOHW�KXVKnOO�KDU�|NDW�XQGHU������
WDOHW�

'HW� IUDPJnU� RFNVn� DWW� lYHQ� DQGHOHQ� KXVKnOO� PHG� LQNRPVW� XQGHU
QRUP�KDU�|NDW�SnWDJOLJW�XQGHU�GH�DNWXHOOD�nUHQ��'lUHPRW�OLJJHU�YlVHQW�
OLJW� IlUUH�KXVKnOO� XQGHU�GHQ� DOWHUQDWLYD� QRUPHQ��0HQ�GHQ� UHODWLYD� |N�
QLQJHQ�DY�DQWDOHW�KXVKnOO�lU�OLNDUWDG�HQOLJW�EnGD�QRUPHUQD�

������ ,QNRPVWVWDQGDUG�L�IHP�NODVVHU

9L�KDU�YDOW�DWW�L�GHW�I|OMDQGH�UHGRYLVD�DQWDOHW�KXVKnOO�RFNVn�L�IHP�NODVVHU
DY�HNRQRPLVN�VWDQGDUG�

1HGDQ� UHGRYLVDV�HNRQRPLVN� VWDQGDUG� L� ULNHW� L� WYn� ILJXUHU��'HQ�HQD
ILJXUHQ� DYVHU� HNRQRPLVN� VWDQGDUG� GlU� GHQ� RIILFLHOOD� QRUPHQ� KDU� DQ�
YlQWV��'HQ�DQGUD�DYVHU�GHQ�DOWHUQDWLYD�QRUPHQ�
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)LJXU�����$QWDO�KXVKnOO�L�IHP�NODVVHU�DY�HNRQRPLVN�VWDQGDUG�HQOLJW
RIILFLHOO�GHILQLWLRQ�XQGHU������������RFK�����

�

������

�������
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�������
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���� ������� ������� ������� ����

����

����

����

$Y�ILJXUHQ�IUDPJnU�GHW�DWW�DQWDOHW�KXVKnOO�PHG�GHQ�K|JVWD�HNRQRPLVND
VWDQGDUGHQ� KDU� PLQVNDW� XQGHU� �����WDOHW�� $QWDOHW� KXVKnOO� L� GH� |YULJD
NODVVHUQD�DY�HNRQRPLVN�VWDQGDUG�KDU�|NDW�XQGHU�VDPPD�SHULRG�

$Y� ILJXUHQ� IUDPJnU� GHW� RFNVn� DWW� DQWDOHW� KXVKnOO� L� GHQ� OlJVWD� LQ�
NRPVWNODVVHQ�KDU�XQJHIlU�I|UGXEEODWV�
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)LJXU� ���� $QWDO� KXVKnOO� L� IHP� NODVVHU� DY� LQNRPVWVWDQGDUG� HQOLJW
DOWHUQDWLY�QRUP

�

�������

���������

���������

���������

���������
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���� ������� ������� ������� ����

����

����

����

$Y�ILJXU�����IUDPJnU�GHW�DWW�KXVKnOOHQ� L�GHQ�K|JVWD� LQNRPVWNODVVHQ�lU
IOHU��8WYHFNOLQJHQ�DY�DQWDOHW�KXVKnOO�L�UHVSHNWLYH�NODVV�DY�LQNRPVWVWDQ�
GDUG�lU�OLNDUWDG�XWYHFNOLQJHQ�HQOLJW�GHQ�RIILFLHOOD�QRUPHQ�

6DPPDQIDWWQLQJVYLV� NDQ�GHW� VlJDV� DWW� RP�PDQ�PHG�RWLOOUlFNOLJ� LQ�
NRPVW�PHQDU� HQ� LQRPVWVWDQGDUG� XQGHU� HWW�� Vn� KDU� DQWDOHW� KXVKnOO�PHG
RWLOOUlFNOLJD� LQNRPVWHU� |NDW� SnWDJOLJW� XQGHU� �����WDOHW�� 2P�PDQ�PHG
�JRWW� RFK� YlO� WLOOUlFNOLJ� LQNRPVW��PHQDU� KXVKnOO� VRP�KDU� HQ� LQNRPVW�
VWDQGDUG�|YHU�HQ�RFK�HQ�KDOY�JnQJHU�YDG�QRUPHQ�VlJHU��Vn�KDU�DQWDOHW
KXVKnOO�PHG�JRWW�RFK�YlO�WLOOUlFNOLJ�LQNRPVW�PLQVNDW�XQGHU������WDOHW�

������ 5HQVQLQJDU�RFK�VlUUHGRYLVQLQJDU

+LWWLOOV�KDU�YL�YDOW�DWW�UHGRYLVD�VDPWOLJD�KXVKnOOV�VWDQGDUG��,�GHW�I|OMDQGH
VND� YL� J|UD� UHGRYLVQLQJDU� I|U� VDPWOLJD� KXVKnOO� PHQ� H[NOXVLYH� VnGDQD
KXVKnOO�I|U�YLOND�I|UKnOODQGHQD�NDQ�VlJDV�YDUD�VSHFLHOOD�

(Q�W\S�DY�KXVKnOO�VRP�KDU�VSHFLHOOD�I|UKnOODQGHQ�lU�GH�NYDUERHQGH��,
GHW�GDWDPDWHULDO�YL�DQYlQGHU�EHWUDNWDV�HQ�SHUVRQ�VRP�NYDUERHQGH�PHQ
VRP�HJHW�KXVKnOO�IUnQ����nUV�nOGHU��'HW�VSHFLHOOD�PHG�GHQQD�KXVKnOOVW\S
lU�DWW�GHVVD�SHUVRQHU�LQWH�IXOOW�XW�WDJLW�VWHJHW�WLOO�HJHW�ERHQGH�PHQ�L�YnUD
EHUlNQLQJDU� EHWUDNWDV� VRP� HJQD� KXVKnOO�� 'HQ� HNRQRPLVND� I|UGHO� GHW
LQQHElU� DWW� ER� NYDU� WDV� GHW� LQWH� QnJRQ� KlQV\Q� WLOO� YLG� EHUlNQLQJDUQD�
([HPSHOYLV� EHUlNQDV� ERHQGHNRVWQDGHUQD� HIWHU� VDPPD� VFKDEORQ� VRP
DQYlQGV�I|U�HQVDPERHQGH�L�HJHQ�ERVWDG�
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(Q�DQQDQ�W\S�DY�KXVKnOO�PHG�VSHFLHOOD�I|UKnOODQGHQ�lU�GH�YlUQSOLN�
WLJD��'HUDV�LQNRPVWHU�DYVSHJODU�LQWH�GHUDV�HJHQWOLJD�VWDQGDUG�

<WWHUOLJDUH�HQ�W\S�DY�KXVKnOO�PHG�VSHFLHOOD�I|UKnOODQGHQ�lU�QlULQJV�
LGNDUQD��'HUDV�LQNRPVWHU�YDULHUDU�RIWD�NUDIWLJW�|YHU�WLGHQ�RFK�GHQ�UHGR�
YLVDGH�LQNRPVWHQ�DYVSHJODU�RIWD�GnOLJW�GHQ�HJHQWOLJD�VWDQGDUGHQ�

(Q� IMlUGH� W\S� DY� KXVKnOO� PHG� VSHFLHOOD� I|UKnOODQGHQ� lU� GH� VWXGH�
UDQGH��'H�NDQ�VlJDV�VMlOYD�KD�YDOW�OnJD�LQNRPVWHU�XQGHU�VWXGLHnUHQ�I|U
DWW�In�K|JUH�LQNRPVWHU�VHQDUH�L�OLYHW��'H�OnJD�LQNRPVWHUQD�lU�HQ�DYVSHJ�
OLQJ�DY�GHQQD�LQYHVWHULQJ�

1HGDQ� UHGRYLVDV� VWDQGDUGHQ� I|U� VDPWOLJD� KXVKnOO� QlU� UHQVQLQJDU
JMRUWV� I|U� QnJUD� DY� KXVKnOOVW\SHUQD� RYDQ�� 6WDQGDUGHQ� I|U� NYDUERHQGH
RFK�VWXGHQWHU�UHGRYLVDV�GlUHIWHU�

,QNRPVWVWDQGDUG� L� IHP� NODVVHU� HIWHU� H[NOXVLRQ� DY� QnJUD� KXVKnOOV�
W\SHU�
)|OMDQGH�W\SHU�DY�KXVKnOO�KDU�H[NOXGHUDWV�IUnQ�GDWDPDWHULDOHW�

− YlUQSOLNWLJD�XWDQ�VRFLDOELGUDJ
− QlULQJVLGNDUH�XWDQ�ILQDQVLHOOD�WLOOJnQJDU
− VWXGHQWHU�

,�WDEHOO�����UHGRYLVDV�KXU�PnQJD�KXVKnOO�VRP�KDU�H[NOXGHUDWV�UHVSHNWLYH
nU�

7DEHOO�����$QWDO�XWHVOXWQD�KXVKnOO

���� �������
���� �������
���� �������

,�ILJXU�����UHGRYLVDV�LQNRPVWVWDQGDUGHQ�HIWHU�JMRUGD�H[NOXGHULQJDU�
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)LJXU�����,QNRPVWVWDQGDUG�L�IHP�NODVVHU�YLG�RIILFLHOO�QRUP�RFK�GlU
YLVVD�W\SHU�DY�KXVKnOO�KDU�XWHVOXWLWV�IUnQ�UHGRYLVQLQJHQ

�

��� ���

� ��� ���

� ��� ���

� ��� ���

� ��� ���

� ��� ���

� ��� ���

� ��� ���

���� ������� ������� ������� ����

����

����

����

$Y�ILJXU�����IUDPJnU�GHW�DWW�DQWDOHW�KXVKnOO�L�GHQ�OlJVWD�LQNRPVWNODVVHQ
LQWH� |NDU� PHOODQ� ����� RFK� ������ $QWDOHW� KXVKnOO� |NDU� L� GH� WUH� PHO�
ODQNODVVHUQD��$QWDOHW�KXVKnOO�L�GHQ�K|JVWD�NODVVHQ�PLQVNDU�

(Q� OLNDUWDG� ELOG� IUDPNRPPHU� QlU� XWYHFNOLQJHQ� EHVNULYV�PHG� KMlOS
DY�GHQ�DOWHUQDWLYD�QRUPHQ��9L�DYVWnU�GlUI|U�LIUnQ�DWW�UHGRYLVD�GHQQD��(Q
VNLOOQDG�lU�GRFN�DWW�VDPWOLJD�nU�NDQ�YlVHQWOLJW�IOHU�KXVKnOO�EHWUDNWDV�KD
WLOOUlFNOLJD�LQNRPVWHU�

'H�NYDUERHQGH

$QWDOHW�NYDUERHQGH�KDU�|NDW�NUDIWLJW�XQGHU������WDOHW��,�WDEHOO�����UHGR�
YLVDV�DQWDOHW�VnGDQ�KXVKnOO�UHVSHNWLYH�nU�

7DEHOO�����$QWDO�NYDUERHQGH

���� �������
���� �������
���� �������

$Y� WDEHOO����� IUDPJnU�GHW�DWW� DQWDOHW� NYDUERHQGH�KDU�|NDW� IUnQ�NQDSSW
��������KXVKnOO�nU������WLOO�QlUPDUH���������KXVKnOO�nU������
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,� ILJXU�����QHGDQ�UHGRYLVDV�DQWDOHW�NYDUERHQGH�KXVKnOO�HQOLJW�RYDQVWn�
HQGH�GHILQLWLRQ�

)LJXU�����,QNRPVWVWDQGDUG�YLG�RIILFLHOO�QRUP�I|U�.YDUERHQGH

�

������

������

������

������

�������

�������

�������

�������

�������

�������

���� ������� ������� ������� ����

����

����

����

$Y�ILJXU�����IUDPJnU�GHW�DWW�|NQLQJHQ�DY�DQWDOHW�NYDUERHQGH� WLOO�|YHU�
YlJDQGH�GHO�KDU�lJW�UXP�L�GHQ�OlJVWD�LQNRPVWNODVVHQ�

'HQ�DOWHUQDWLYD�QRUPHQ�JHU�RFNVn�L�GHWWD�IDOO�XSSKRY�WLOO�HQ�OLNDUWDG
ELOG�VRP�GHQ�RIILFLHOOD�QRUPHQ�

6WXGHQWHUQD

bYHQ�VWXGHQWHUQD�KDU�EOLYLW�IOHU�XQGHU������WDOHW

7DEHOO�����$QWDO�VWXGHQWKXVKnOO

���� �������
���� �������
���� �������

$Y�WDEHOO�����IUDPJnU�GHW�DWW�DQWDOHW�VWXGHQWKXVKnOO�KDU�|NDW�LIUnQ�QlU�
PDUH���������nU������WLOO�QlUPDUH���������nU�������6WXGHQWKXVKnOOHQV
DQWDO�KDU�DOOWVn�PHU�lQ�I|UGXEEODWV�XQGHU�WLGVSHULRGHQ�
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)LJXU�����,QNRPVWVWDQGDUG�L�IHP�NODVVHU�YLG�RIILFLHOO�QRUP�I|U�VWX�
GHQWKXVKnOOHQ

�

�� ���

�� ���

�� ���

�� ���

��� ���

��� ���

��� ���
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��� ���

���� ������� ������� ������� ����
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$Y�ILJXU�����IUDPJnU�GHW�DWW�|NQLQJHQ�lU�XWVSULGG�L�IOHUD�LQNRPVWNODVVHU�
'RFN�lU�GHW�HQ�SnWDJOLJW�VWRU�|NQLQJ�L�GHQ�OlJVWD�LQNRPVWNODVVHQ��/LNYlO
NDQ� GHW� NRQVWDWHUDV� DWW� |NQLQJDUQD� RFNVn� lU� VWRUD� L� LQNRPVWNODVVHUQD
����±����� RFK� L� ����±������'HVVD� VHQDUH� JUXSSHU� NDQ� EHWUDNWDV� KD� WLOO�
UlFNOLJD��HOOHU�nWPLQVWRQH�L�GHW�QlUPDVWH�WLOOUlFNOLJD��LQNRPVWHU�

bYHQ�QlU�GHQ�DOWHUQDWLYD�QRUPHQ�DQYlQGV�VRP�JUXQG��YDU�|NQLQJHQ
VWRU�L�GHQ�OlJVWD�LQNRPVWNODVVHQ��$QWDOHW�|NDGH�GRFN�RFNVn�L�GH�WUH�K|J�
VWD�LQNRPVWNODVVHUQD�

6DPPDQIDWWQLQJVYLV� NDQ� GHW� NRQVWDWHUDV� DWW� GH� XWHVOXWQLQJDU� VRP
JMRUWV�LQQHElU�DWW�GHQ�UHGRYLVDGH�XWYHFNOLQJHQ�I|U�VDPWOLJD�KXVKnOO�InU
HWW�DQQDW�XWVHHQGH�lQ�XWDQ�XWHVOXWQLQJDU��6lUUHGRYLVQLQJDU�KDU�JMRUWV�I|U
WYn�W\SHU�DY�KXVKnOO��NYDUERHQGH�RFK�VWXGHQWHU��%nGD�W\SHUQDV�DQWDO�KDU
|NDW�SnWDJOLJW�XQGHU������WDOHW��gNQLQJHQ�I|U�GH�NYDUERHQGH�VNHU�L�VWRUW
VHWW� KHOW� LQRP� GHQ� OlJVWD� LQNRPVWNODVVHQ�� gNQLQJHQ� I|U� VWXGHQWHUQD
VNHU� RFNVn� PHG� HQ� W\QJGSXQNW� L� GH� OlJVWD� LQNRPVWHUQD�� 6WXGHQW�
KXVKnOOHQ�|NDU�GRFN�RFNVn�L�GH�K|JUH�LQNRPVWHUQD�
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���� )OHUnUVSHUVSHNWLYHW

8W|YHU� HWWnUVXSSJLIWHUQD� E|U� GHW� YDUD� DY� LQWUHVVH� DWW� In� HQ� ELOG�� HOOHU
IOHUD�ELOGHU��DY�LQNRPVWU|UOLJKHWHQ�I|U�JLYQD�KXVKnOO�XQGHU������WDOHW�

(WW�VlWW�DWW�J|UD�UHGRYLVQLQJDU�DY�LQNRPVWU|UOLJKHWHQ�lU�DWW�DQYlQGD
V�N��|YHUJnQJVPDWULVHU�� ,�VnGDQD�UHGRYLVDV�GH�I|UIO\WWQLQJDU�PHOODQ� LQ�
NRPVWNODVVHU� VRP� JLYQD� KXVKnOO� J|U� PHOODQ� nUHQ�� ([HPSHOYLV� lU� GHW
P|MOLJW�DWW�VH�KXU�VWRU�DQGHO�DY�KXVKnOOHQ�L�HQ�YLVV�OlJVWD�LQNRPVWNODVV
VRP�lU�NYDU�L�VDPPD�LQNRPVWNODVV�GHW�VHQDUH�nUHW�

6RP�WLGLJDUH�KDU�YL�YDOW�DWW�UHGRYLVD�HQOLJW�GH�EnGD�QRUPHUQD�

2IILFLHOO�QRUP

7DEHOO�����gYHUJnQJVPDWULV�I|U�nUHQ������RFK������I|U�KXVKnOO�VRP
ILQQV�XQGHU�VDPWOLJD�nU������W�R�P������

±�����nU����� ����±�����nU����� ����±�nU�����
±�����nU����� ���� ���� ���� �����
����±�����nU����� ��� ���� ���� �����
����±�nU����� ��� ���� ���� �����

$Y� WDEHOO� ���� IUDPJnU�GHW� DWW� GHW� ILQQV� HQ� U|UOLJKHW� L� LQNRPVWVWDQGDUG
PHOODQ�nUHQ������RFK�������7HQGHQVHQ�lU�RFNVn� DWW� KXVKnOOHQ� U|U� VLJ
IUnQ� HQ� OlJUH� WLOO� HQ� K|JUH� NODVV�� 'RFN� YDU� HQ� Vn� VWRU� DQGHO� VRP� ��
SURFHQW�DY�GH�PHG�OlJVW� LQNRPVW������NYDU�L�GHQ�OlJVWD�NODVVHQ�RFNVn
������0HQ�HQ�Vn�OnJ�DQGHO�VRP���SURFHQW�JLFN�IUnQ�GHQ�K|JVWD�WLOO�GHQ
OlJVWD�NODVVHQ�

,� WDEHOO� ���� UHGRYLVDV� |YHUJnQJDUQD� I|U� VDPPD� KXVKnOO� VRP� RYDQ
PHQ�I|U�nUHQ������RFK������

7DEHOO�����gYHUJnQJVPDWULV�I|U�nUHQ������RFK������I|U�KXVKnOO�VRP
ILQQV�XQGHU�VDPWOLJD�nU������W�R�P������

±�����nU����� ����±�����nU����� ����±�nU�����
±�����nU����� ���� ���� ���� �����
����±�����nU����� ���� ���� ���� �����
����±�nU����� ��� ���� ���� �����

$Y�WDEHOO�����IUDPJnU�GHW�DWW�VDQQROLNKHWHQ�DWW�YDUD�NYDU�L�HQ�LQNRPVW�
NODVV�lU�K|JUH� MX�K|JUH� LQNRPVWNODVV�PDQ� WLOOK|U� IUnQ�E|UMDQ��+HOD���
SURFHQW�DY�KXVKnOOHQ�L�GHQ�K|JVWD�LQNRPVWNODVVHQ������YDU�NYDU�L�GHQ
�����
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$Y�WDEHOOHQ�IUDPJnU�GHW�RFNVn�DWW�QlUPDUH�HQ�WUHGMHGHO�DY�KXVKnOOHQ
L� GHQ� OlJVWD� LQNRPVWNODVVHQ� nU� ����� lU� NYDU� GlU� ������ VH[� nU� VHQDUH�
(QOLJW�GHW�XQGHUOLJJDQGH�PDWHULDOHW�U|U�GHW�VLJ�RP�GU\JW��������KXVKnOO
VRP�Sn�GHWWD�VlWW�lU�RU|UOLJD�

8QGHU�nUHQ������RFK������YDU�IO\NWLQJLQYDQGULQJHQ�VWRU��,�UHGRYLV�
QLQJHQ� RYDQ� KDU� YL� VWlOOW� NUDYHW� DWW� GH� LQJnHQGH� KXVKnOOHQ� VND� ILQQDV
VDPWOLJD�nU�XQGHU�SHULRGHQ������ W�R�P��������'HW� LQQHElU� DWW� GHW� LQWH
NDQ�ILQQDV�QnJUD�KXVKnOO�GlU�GHW�LQJnU�Q\D�LQYDQGUDUH�

)|U�DWW�In�HQ�ELOG�DY�LQNRPVWU|UOLJKHWHQ�IUnQ�VHQDUH�GHOHQ�DY�SHULR�
GHQ�KDU�YL�YDOW�DWW�SUHVHQWHUD�|YHUJnQJVPDWULVHU� I|U�KXVKnOO� VRP�ILQQV
nUHQ������W�R�P�������

7DEHOO�����gYHUJnQJVPDWULV�I|U�nUHQ������RFK������I|U�KXVKnOO�VRP
ILQQV�XQGHU�VDPWOLJD�nU������W�R�P�������

�����nU����� ����±�����nU����� ����±�nU�����
�����nU����� ��� ���� ��� �����
����±�����nU������ ��� ���� ��� �����
����±�nU����� �� ���� ���� �����

$Y� WDEHOO� ���� IUDPJnU� GHW� DWW� HQ� VW|UUH� DQGHO� DY� KXVKnOOHQ� PHG� GHQ
OlJVWD� LQNRPVWHQ� lU� NYDU� L� GHQ� NODVVHQ� lQ� HQOLJW� MlPI|UHOVHUQD� RYDQ�
+HOD����SURFHQW�DY�GHP�PHG�GHQ�OlJVWD�LQNRPVWNODVVHQ������lU�NYDU�L
GHQ�OlJVWD�LQNRPVWNODVVHQ�nU������

'HW�IUDPJnU�RFNVn�DWW�HQGDVW����SURFHQW�DY�KXVKnOOHQ� L�GHQ�K|JVWD
LQNRPVWNODVVHQ�lU�NYDU�L�GHQ�

$OWHUQDWLY�1RUP

9L� KDU� VNDSDW� |YHUJnQJVPDWULVHU� RFNVn� PHG� GHQ� DOWHUQDWLYD� QRUPHQ
VRP�JUXQG��9L� KDU� YDOW� DWW� LQWH� UHGRYLVD� GHVVD� L� GHWDOM� Gn� UHVXOWDWHQ� L
VWRUD� GUDJ� lU� GHVDPPD� VRP� I|U� UHGRYLVQLQJHQ� HQOLJW� GHQ� RIILFLHOOD
QRUPHQ��1nJUD�VNLOOQDGHU�NDQ�GHW�GRFN�ILQQDV�DQOHGQLQJ�DWW�NRUW�EHU|UD�

(Q� VNLOOQDG� lU� DWW� U|UOLJKHWHQ� XSSnW� I|U� |YHUJnQJDUQD�PHOODQ� ����
RFK������VDPW������RFK������lU�PHU�SnWDJOLJD�lQ�HQOLJW�GHQ�RIILFLHOOD
QRUPHQ�� (Q� DQQDQ� VNLOOQDG� lU� DWW� U|UOLJKHWHQ� QHGnW�PHOODQ� nUHQ� ����
RFK������LQWH�lU�Vn�VWDUN�

6DPPDQIDWWQLQJVYLV�NDQ�GHW�NRQVWDWHUDV�DWW�GHW�ILQQV�HQ�LQNRPVWU|U�
OLJKHW� XQGHU� �����WDOHW��0HG� XWJnQJVSXQNW� IUnQ� ����� YDU� U|UOLJKHWHQ
XSSnW�SnWDJOLJ��'HW�NDQ�GRFN�VDPWLGLJW�NRQVWDWHUDV�DWW� HQ� WUHGMHGHO� DY
KXVKnOOHQ�L�GHQ�OlJVWD�LQNRPVWNODVVHQ�nU������YDU�NYDU�L�GHQ�������VH[
nU�VHQDUH�� ,QNRPVWU|UOLJKHWHQ�PHOODQ�nUHQ������RFK������lQGUDGH�ND�
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UDNWlU� L� I|UKnOODQGH� WLOO� GH� WLGLJDUH� nUHQ�� ,QNRPVWU|UOLJKHWHQ� EOHY� Gn
PLQGUH�

���� 6DPPDQIDWWQLQJ�DY�DYVQLWWHW

$QWDOHW� KXVKnOO�PHG� OnJ� HNRQRPLVN� VWDQGDUG� KDU� |NDW� SnWDJOLJW� XQGHU
�����WDOHW��'HQQD�VOXWVDWV�JlOOHU� I|U�EnGD�GH�QRUPHU�VRP�DQYlQWV�KlU�
2P� GHQ� RIILFLHOOD� QRUPHQ� DQYlQGV� KDU� DQGHOHQ� PHG� OnJ� HNRQRPLVN
VWDQGDUG�|NDW�IUnQ�NQDSSW����SURFHQW�nU������WLOO�NQDSSW����SURFHQW�nU
������2P� GlUHPRW� GHQ� DOWHUQDWLYD� QRUPHQ� DQYlQGV� KDU� DQGHOHQ� |NDW
IUnQ�NQDSSW���SURFHQW�WLOO�GU\JW����SURFHQW�

'HQ� DOWHUQDWLYD� QRUPHQ� lU� EHW\GOLJW� VWUlQJDUH� lQ� GHQ� RIILFLHOOD
QRUPHQ�L�PHQLQJHQ�DWW�GHQ� LQQHElU�HWW�DQWDJDQGH�RP�VW|UUH�VWRUGULIWV�
I|UGHODU��cU������ IDQQV�GHW�QlUPDUH���������KXVKnOO�PHG� OnJ� HNRQR�
PLVN� VWDQGDUG� HQOLJW� GHQ� RIILFLHOOD� QRUPHQ��0RWVYDUDQGH� DQWDO� HQOLJW
GHQ� DOWHUQDWLYD� QRUPHQ� YDU� VDPPD� nU� GU\JW� ���� ����� 6NLOOQDGHQ� lU
QlUPDUH�HQ�NYDUWV�PLOMRQ�KXVKnOO�

$Y� HWWnUVGDWD� IUDPJnU� GHW� DWW� DQWDOHW� KXVKnOO� PHG� K|J� (NRQRPLVN
6WDQGDUG� PLQVNDGH�� +XVKnOO� PHG� OnJ� (NRQRPLVN� 6WDQGDUG� EOHY� IOHU�
$QWDOHW�KXVKnOO�PHG�P\FNHW�OnJ�VWDQGDUG�|NDGH�DYVHYlUW�

�1lU�KXVKnOO�PHG�VSHFLHOOD� I|UKnOODQGHQ�KDU�XWHVOXWLWV��VRP�VWXGHQ�
WHU�� IUDPNRPPHU� HQ� GHOYLV� DQQRUOXQGD� ELOG� DY� XWYHFNOLQJHQ�� $QWDOHW
KXVKnOO�PHG�P\FNHW�OnJ�HNRQRPLVN�VWDQGDUG�|NDU�Gn�LQWH��%LOGHQ�DY�HWW
PLQVNDQGH�DQWDO�KXVKnOO�PHG�K|J�HNRQRPLVN�VWDQGDUG�NYDUVWnU�GRFN�

9LG� HQ� VlUUHGRYLVQLQJ� DY� NYDUERHQGH� RFK� VWXGHQWHU� NDQ� WYn� RE�
VHUYDWLRQHU�J|UDV��'HQ�HQD�lU�DWW�DQWDOHW�VnGDQ�KXVKnOO�KDU�|NDW�P\FNHW
NUDIWLJW�� 'HQ� DQGUD� lU� DWW� |NQLQJHQV� W\QJGSXQNW� OLJJHU� L� KXVKnOO� PHG
GHQ�DOOUD�OlJVWD�VWDQGDUGHQ��6lUVNLOW�JlOOHU�GHWWD�I|U�GH�NYDUERHQGH�EDU�
QHQ��)|U�VWXGHQWHUQD�lU�|NQLQJHQ�PHU�XWVSULGG�L�LQNRPVWNODVVHUQD�

,QNRPVWU|UOLJKHWHQ�W\FNV�KD�PLQVNDW�XQGHU������WDOHW�
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�� 8WYHFNOLQJHQ�DY�VWDQGDUGHQ�I|U
QnJUD�W\SKXVKnOO

,�GHW�I|UHJnHQGH�DYVQLWWHW�UHGRYLVDGHV�KXVKnOOHQV�LQNRPVWVWDQGDUG�PHG
KMlOS�DY�EO�D��IDNWLVND�GDWDXSSJLIWHU�|YHU�GHUDV�LQNRPVWHU��9LG�HQ�VnGDQ
UHGRYLVQLQJ� lU� GHW� LQWH� P|MOLJW� DWW� VNLOMD� XW� ROLND� RUVDNHU� WLOO� XWYHFN�
OLQJHQ��([HPSHOYLV�lU�GHW�LQWH�P|MOLJW�DWW�VNLOMD�XW�HIIHNWHU�DY�lQGUDGH
UHJOHU� I|U� VNDWWHU�RFK� WUDQVIHUHULQJDU� IUnQ�HIIHNWHU�DY�HQ� I|UlQGUDG�DU�
EHWVPDUNQDG�

0HG�KMlOS�DY�W\SKXVKnOO�lU�GHW�GRFN�P|MOLJW�DWW�JH�HQ�ELOG�DY�YLOND
HIIHNWHU�UHJHOI|UlQGULQJDU�InU� I|U�KXVKnOOHQ��*HQRP�DWW� IRUPXOHUD� W\S�
KXVKnOO�PHG�YLVVD�VSHFLILND�OHYQDGVI|UKnOODQGHQ�VRP�DUEHWVWLGHU��DQWDO
EDUQ� RFK� ERHQGHIRUP�EOLU� GHW�P|MOLJW� DWW�� L� GHWWD� IDOO�� |YHU� �����WDOHW
I|OMD� KXU� OHYQDGVVWDQGDUGHQ� I|UlQGUDV� QlU� UHJOHUQD� I|U� VNDWWHU� RFK
WUDQVIHUHULQJDU�RFK�H[HPSHOYLV�O|QH��RFK�K\UHVQLYnHU�I|UlQGUDV�

���� 'H�LQJnHQGH�W\SKXVKnOOHQ

9L�KDU�YDOW�DWW�NRQVWUXHUD�W\SKXVKnOO�VRP�YL�PHG�OHGQLQJ�DY�VWDWLVWLN�RP
VRFLDOELGUDJHQ�RFK�DQQDQ� LQIRUPDWLRQ� VRP�YL� EHG|PHU� lU� VlUVNLOW� LQW�
UHVVDQWD�XU�VRFLDOELGUDJVV\QSXQNW�

− ROLND�W\SHU�DY�VWXGHQWKXVKnOO
− HQ�DUEHWVO|V�LQGXVWULDUEHWDUH�XWDQ�EDUQ�VRP�OHYHU�Sn�$�NDVVD
− HQ�HQVDPVWnHQGH�NYLQQD�PHG�EDUQ�VRP�DUEHWDU�KHOWLG�L�lOGUHRPVRU�

JHQ�HOOHU�lU�DUEHWVO|V�Sn�$�NDVVD�HIWHU�DUEHWH�L�lOGUHRPVRUJHQ
− VDPPDQERHQGH�DUEHWDUH�PHG�WYn�EDUQ��GlU�GHQ�HQH�KDU�LQNRPVW�IUnQ

LQGXVWULDUEHWH�Sn�KHOWLG�RFK�GHQ�DQGUH�KDOYWLGVDUEHWH� L� lOGUHRPVRU�
JHQ

− VDPPDQERHQGH�PHG�WUH�EDUQ�PHG�ROLND�LQNRPVWI|UKnOODQGHQ�
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���� gYULJD�LQJnQJVYlUGHQ

1HGDQ� UHGRYLVDV� YLOND� |YULJD� LQJnQJVYlUGHQ� VRP� KDU� DQYlQWV� YLG� EH�
UlNQLQJDUQD�

/|Q�RFK�$�NDVVD

'H� JHQRPVQLWWOLJD� IDNWLVND� O|QHUQD� UHVSHNWLYH� nU� I|U� LQGXVWULDUEHWDUH�
YnUGELWUlGH�YLG�nOGHUGRPVKHP�RFK�EXWLNVSHUVRQDO�KDU�DQYlQWV�

)|U� GH� W\SKXVKnOO� VRP� KDU� $�NDVVD� DQYlQGV� UHJOHUQD� I|U� GHQ� UH�
VSHNWLYH�nU�PHG�DQWDJDQGHW�RP�IXOO�HUVlWWQLQJ�IUnQ�KHOWLGVDUEHWH�

6NDWWHU�RFK�WUDQVIHUHULQJDU

9LG�EHUlNQLQJDUQD�DQYlQGHU�YL�RVV�DY�YLG�YDUMH�nU�JlOODQGH�VNDWWH��RFK
WUDQVIHUHULQJVUHJOHU�

)|U�EHVNDWWQLQJ�KDQGODU�GHW�RP�DOOPlQQD�HJHQDYJLIWHU��JUXQGDYGUDJ
RFK�GHQ�JHQRPVQLWWOLJD�VNDWWHVDWVHQ�I|U�YDUMH�QLYn�Sn�GHQ�EHVNDWWQLQJV�
EDUD�LQNRPVWHQ�VRP�JlOOHU�UHVSHNWLYH�nU�

)|U� WUDQVIHUHULQJDUQD� KDQGODU� GHW� RP� VWXGLHPHGHO�� EDUQELGUDJ�� ER�
VWDGVELGUDJ�RFK�ELGUDJVI|UVNRWW�

5HVHNRVWQDGHU

5HVHNRVWQDGHUQD�DQWDV�PRWVYDUD�NRVWQDGHUQD�UHVSHNWLYH�nU� I|U�HWW�Pn�
QDGVNRUW�YLG�6WRFNKROPV�/RNDOWUDILN�

+\URU

6DPWOLJD� W\SKXVKnOO� DQWDV� ER� L� K\UHVUlWW�� 9L� KDU� GlUXW|YHU� DQWDJLW� DWW
KXVKnOOHQ� KDU� ERVWlGHU� PRWVYDUDQGH� GHW� DQWDO� UXP� VRP� DQVHV� VNlOLJW
HQOLJW�GHQ�QRUP�VRP�NDOODV�WUnQJERGGKHWVQRUP���

9L� DQYlQGHU� RVV� DY� GH� K\UHVQLYnHU� VRP� XSSPlWWV� UHVSHNWLYH� nU� L
6&%V� %RVWDGV�� RFK� K\UHVXQGHUV|NQLQJ� �%+8��� 9L� VNLOMHU� L� YLVVD� IDOO
RFNVn�Sn�JHQRPVQLWWOLJD�K\URU�I|U�KHOD�EHVWnQGHW�RFK�I|U�K\URU�L�Q\SUR�
GXFHUDGH�ERVWlGHU�

1lU�GHW�JlOOHU�K\URU�L�VWXGHQWERVWlGHU�KDU�YL�JHQRP�WLOOP|WHVJnHQGH
IUnQ�6WRFNKROPV�6WXGHQWERVWlGHU�InWW�WLOOJnQJ�WLOO�GH�IDNWLVND�K\URUQD�L
GHVVD�VWXGHQWERVWlGHU�UHVSHNWLYH�nU�
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%DUQRPVRUJVDYJLIWHU

)|U�GH�KXVKnOO�VRP�DQWDV�KD�NRPPXQDO�EDUQRPVRUJ�KDU�YL�WLOOlPSDW�GH
I|U� UHVSHNWLYH� nU� JlOODQGH� WD[RUQD� L� WYn� NRPPXQHU�� 6WRFNKROP� RFK
1DFND��7LOOP|WHVJnHQGH� WMlQVWHPlQ�L�GH�EnGD�NRPPXQHUQD�KDU�EHUlN�
QDW�EDUQRPVRUJVDYJLIWHUQD�I|U�GH�WlQNWD�KXVKnOOHQ�

cWHUVWnHQGH�NRQVXPWLRQVXWU\PPH

(WW� nWHUVWnHQGH� NRQVXPWLRQVXWU\PPH� EHUlNQDV� JHQRP� DWW� GHQ� WRWDOD
LQNRPVWHQ�HIWHU� VNDWW� VWlOOV�PRW� VXPPDQ�DY�NRVWQDGHUQD� I|U�YLVV�Q|G�
YlQGLJ�NRQVXPWLRQ��'HQQD�VXPPD�EHVWnU�DY�6RFLDOVW\UHOVHQV�QRUP�I|U
YLVV�EDVNRQVXPWLRQ��EHUlNQDG�NRVWQDG� I|U�ERHQGHW�� DQWDJQD�NRVWQDGHU
I|U� UHVRU��DQWDJQD�NRVWQDGHU�I|U� IDFNI|UHQLQJVDYJLIW�RFK�NRVWQDGHU� I|U
EDUQRPVRUJHQ�

6OXWOLJHQ�KDU�GHW� nWHUVWnHQGH�NRQVXPWLRQVXWU\PPHW� UlNQDWV�RP� WLOO
VDPPD�SHQQLQJYlUGH�

���� 5HVXOWDWHQ�DY�EHUlNQLQJDUQD

)|UKnOODQGHQD� I|U� nUHQ� ������ ����������RFK� �����KDU� EHUlNQDWV�� )|U
VWXGHQWKXVKnOOHQ�KDU�LQWH������EHUlNQDWV�

1HGDQ� UHGRYLVDV� |YHUVLNWOLJW� UHVXOWDWHQ� I|U� GH� LQJnHQGH� W\SKXVKnO�
OHQ�

6WXGHQWHU

(Q� HQVDPVWnHQGH� KHOWLGVVWXGHQW� VRP�ERU� L� VWXGHQWNRUULGRU� RFK� KDU
WYn�PnQDGHUV�KHOWLGVO|Q� InU� LQWH�QnJRW� VlQNW�nWHUVWnHQGH�NRQVXPWLRQV�
XWU\PPH�XQGHU�nUHQ������WLOO������

(Q� VWXGHQW�PHG� VDPPD� I|UKnOODQGHQ� I|UXWRP� DWW� KDQ�KRQ� LQWH� KDU
QnJRQ�DUEHWVLQNRPVW�KDGH�UHGDQ������HWW�QHJDWLYW�nWHUVWnHQGH�NRQVXP�
WLRQVXWU\PPH�� GYV�� SHQJDUQD� UlFNWH� LQWH� WLOO� Q|GYlQGLJ� NRQVXPWLRQ�
8QGHUVNRWWHW�|NDGH�|YHU�nUHQ�

(Q� HQVDPVWnHQGH� KHOWLGVVWXGHQW� PHG� HWW� EDUQ� L� GHQ� NRPPXQDOD
EDUQRPVRUJHQ�RFK�WYn�PnQDGHUV�KHOWLGVO|Q�InU�ROLND�XWYHFNOLQJ�DY�GHW
nWHUVWnHQGH�NRQVXPWLRQVXWU\PPHW�EHURHQGH�Sn�YLONHQ�NRPPXQ�KRQ�lU
ERVDWW�L��,�1DFND�YlQGV�HWW�|YHUVNRWW�WLOO�HWW�SnWDJOLJW�XQGHUVNRWW�PHOODQ
nUHQ������RFK�������,�6WRFNKROP�lU�|YHUVNRWWHW�K|JUH�lQ�L�1DFND������
gYHUVNRWWHW� L�6WRFNKROP� lU� YlVHQWOLJW� OlJUH� ����� lQ� �����PHQ�GHW� lU
IRUWIDUDQGH�HWW�|YHUVNRWW�
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9L� KDU� RFNVn� JMRUW� EHUlNQLQJDU� DY� GHW� nWHUVWnHQGH� NRQVXPWLRQVXW�
U\PPHW� I|U� VDPPD� W\SKXVKnOO� VRP�GHW�RYDQVWnHQGH�PHQ�PHG� VNLOOQD�
GHQ�DWW�GHW�LQWH�ILQQV�QnJUD�DUEHWVLQNRPVWHU��,�1DFND�OLJJHU�GHW�nWHUVWn�
HQGH�NRQVXPWLRQVXWU\PPHW�Sn�L�VWRUW�HWW�VDPPD�QLYn�I|U�GHW�DUEHWDQGH
KXVKnOOHW� VRP�I|U�KXVKnOOHW� XWDQ� DUEHWVLQNRPVW��0HG�DQGUD�RUG� lU�GHW
LQWH�HNRQRPLVNW�UDWLRQHOOW�I|U�GHWWD�KXVKnOO�DWW�KD�GH�DUEHWVLQNRPVWHU�YL
DQWDJLW�� ,� 6WRFNKROP� GlUHPRW� O|QDGH� GHW� VLJ� I|U� KXVKnOOHW� DWW� DUEHWD�
6NLOOQDGHUQD�PHOODQ� NRPPXQHUQD� EHURU� Sn� XWIRUPQLQJHQ� DY� EDUQRP�
VRUJVWD[RUQD�

%DUQRPVRUJVWD[RUQD� L�1DFND� NRPPXQ� lU� HQKHWVWD[RU��'HW� LQQHElU
DWW�PDQ�LQWH�WDU�KlQV\Q�WLOO�KXVKnOOHWV�LQNRPVW�YLG�IDVWVWlOODQGH�DY�EDUQ�
RPVRUJVDYJLIWHQ��1RPLQHOOW� LQQHElU� GHWWD� DWW� DYJLIWHQ� I|U� EDUQRPVRU�
JHQ�LQWH�ELGUDU�WLOO�K|JUH�PDUJLQDOHIIHNWHU��)|UXWVlWWQLQJHQ�lU�GRFN�DWW
KXVKnOOHW�KDU�HQ�LQNRPVW�Sn�HQ�WLOOUlFNOLJ�QLYn�L�PHQLQJHQ�DWW�GHW�NRP�
PHU�|YHU�QRUPHQ�I|U�VRFLDOELGUDJ��%DUQRPVRUJVDYJLIWHQ�MXVWHUDV�QHGnW
RP�KXVKnOOHW�KDU�RWLOOUlFNOLJ�LQNRPVW��'HWWD�LQQHElU�DWW�PDUJLQDOHIIHN�
WHQ�EOLU�KXQGUDSURFHQWLJ�I|U�KXVKnOO�PHG�RWLOOUlFNOLJD�LQNRPVWHU�

%DUQRPVRUJVWD[RUQD� L�6WRFNKROPV�NRPPXQ�LQQHKnOOHU�HWW�KlQV\QV�
WDJDQGH� WLOO�KXVKnOOHWV� LQNRPVWHU��.RQVWUXNWLRQHQ� LQQHElU�GRFN�DWW� I|U
YnUW�HQVDPVWnHQGH�VWXGHQWKXVKnOO�PHG�EDUQ�lU�GHW�O|QVDPW�DWW�NRPSOHW�
WHUD�VWXGLHPHGOHQ�PHG�PRWVYDUDQGH�WYn�PnQDGHUV�KHOWLGVDUEHWH�

6OXWOLJHQ�KDU�YL�JMRUW�EHUlNQLQJDU�I|U�VDPPDQERHQGH�KHOWLGVVWXGHQ�
WHU�PHG�HWW�EDUQ�L�EDUQRPVRUJHQ��5HVXOWDWHW�lU�DWW�KXVKnOO�PHG�WYn�Pn�
QDGHUV� KHOWLGVO|Q� KDU� HWW� SRVLWLYW� nWHUVWnHQGH� NRQVXPWLRQVXWU\PPH� L
EnGD�NRPPXQHUQD��'HW� lU� L� VWRUW� VHWW� VWDELOW� L� 6WRFNKROP�PHOODQ� nUHQ
�����RFK�������PHQ�VMXQNHU�L�1DFND�

6DPPDQIDWWQLQJVYLV�NDQ�GHW�NRQVWDWHUDV�DWW�DYJLIWHQ�I|U�EDUQRPVRU�
JHQ�VSHODU�VWRU�UROO�I|U�QLYnQ�Sn�GHW�nWHUVWnHQGH�NRQVXPWLRQVXWU\PPHW�
$YJLIWHQ�I|U�GHVVD�W\SKXVKnOO�KDU�|NDW�P\FNHW�L�1DFND�RFK�GHQ�LQQHElU
RFNVn�QlUPDVW�KXQGUDSURFHQWLJD�PDUJLQDOHIIHNWHU�I|U�KXVKnOO�PHG�OnJD
LQNRPVWHU��'HW�NDQ�RFNVn�NRQVWDWHUDV�DWW�HQ�HQVDPVWnHQGH�VWXGHQW�XWDQ
EDUQ�PnVWH�KDU�LQNRPVW�IUnQ�DUEHWH�I|U�DWW�NRPPD�XSS�L�HWW�SRVLWLYW�nWHU�
VWnHQGH�NRQVXPWLRQVXWU\PPH��'HWWD�JlOOHU� I|U� VDPWOLJD� nU� VRP�VWXGH�
UDWV��QlPOLJHQ������������RFK�������'HWWD�lU�P|MOLJHQ�HQ�DYVHGG�HIIHNW
DY�DWW�VWXGLHPHGOHW�DYVHU�I|UV|UMQLQJ�XQGHU�QLR�DY�nUHWV�PnQDGHU�

(Q�DUEHWVO|V�LQGXVWULDUEHWDUH�VRP�OHYHU�Sn�DUEHWVO|VKHWVNDVVD

'HW�nWHUVWnHQGH�NRQVXPWLRQVXWU\PPHW�lU�I|U�GHWWD�KXVKnOO�JRWW�RFK�YlO
SRVLWLYW� VDPWOLJD� VWXGHUDGH� nU��'RFN� VMXQNHU� GHW� nWHUVWnHQGH� NRQVXP�
WLRQVXWU\PPHW� Vn� DWW� KXVKnOOHW� InWW� YLGNlQQDV� HQ� EHW\GDQGH� VWDQGDUG�
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VlQNQLQJ��gNDQGH� ERHQGHNRVWQDGHU� lU� GHQ� YLNWLJDVWH� I|UNODULQJHQ� WLOO
VWDQGDUGVlQNQLQJHQ�

(QVDPVWnHQGH�NYLQQRU�PHG�EDUQ

9L� KDU� NRQVWUXHUDW� ROLND� YHUVLRQHU� DY� W\SKXVKnOO� PHG� HQVDPVWnHQGH
NYLQQRU� PHG� EDUQ� GlU� NYLQQDQ� KDU� KHOWLGVLQNRPVW� IUnQ� DUEHWH� VRP
YnUGELWUlGH� L� lOGUHRPVRUJHQ� HOOHU� KDU� DUEHWVO|VKHWVHUVlWWQLQJ� IUnQ� Vn�
GDQW�DUEHWH�

)|U�VDPWOLJD�YHUVLRQHU�JlOOHU�DWW�GHW�nWHUVWnHQGH�NRQVXPWLRQVXWU\P�
PHW�PLQVNDGH�

1lU� GHW� JlOOHU� W\SKXVKnOOHW� HQVDPVWnHQGH� NYLQQD� PHG� WYn� EDUQ� L
EDUQRPVRUJHQ�RFK�VRP�DUEHWDU�KHOWLG�L�lOGUHRPVRUJHQ��NDQ�GHW�NRQVWD�
WHUDV�DWW�GHW�nWHUVWnHQGH�NRQVXPWLRQVXWU\PPHW�VMXQNHU�L�EnGD�NRPPX�
QHU� VRP�EHUlNQDWV�� 6lQNQLQJHQ� I|UNODUDV� IUlPVW� DY� NUDIWLJD� K\UHVK|M�
QLQJDU� VRP� LQWH� NRPSHQVHUDV� IXOOW� XW� DY� K|MGD� ERVWDGVELGUDJ� RFK� DY
K|MGD�DYJLIWHU�I|U�EDUQRPVRUJHQ�

8WYHFNOLQJHQ� lU� OLNDUWDG� I|U� W\SKXVKnOO� PHG� VDPPD� VSHFLILNDWLRQ
VRP�RYDQ�PHG�VNLOOQDGHQ�DWW�GHW�ILQQV�WUH�EDUQ�L�KXVKnOOHW�

%OLU�GHQ�HQVDPVWnHQGH�DUEHWVO|V�I|UElWWUDV�HNRQRPLQ�RP�EDUQHQ�LQWH
lU�Sn�GDJLV��'HW�lU�GRFN�IRUWIDUDQGH�Vn�DWW�GHW�nWHUVWnHQGH�NRQVXPWLRQV�
XWU\PPHW�VMXQNHU�|YHU�nUHQ�JLYHW�DWW�KXVKnOOHW�KDU�DUEHWVO|VKHWVHUVlWW�
QLQJ�VDPWOLJD�nU�

6DPPDQERHQGH�PHG�WYn�EDUQ

9L�KDU�RFNVn�YDOW�DWW�J|UD�EHUlNQLQJDU�I|U�HWW�W\SKXVKnOO�PHG�VDPPDQ�
ERHQGH�PHG�WYn�EDUQ��GlU�GHQ�HQH�PDNHQ�DUEHWDU�KHOWLG�L�LQGXVWULQ�RFK
GHQ�DQGUD�KDOYWLG� L� lOGUHRPVRUJHQ��*HQHUHOOW� VHWW�PLQVNDU�GHW� nWHUVWn�
HQGH� NRQVXPWLRQVXWU\PPHW� I|U� GHWWD� W\SKXVKnOO�� (Q� GHO� DY� PLQVN�
QLQJHQ�EHURU�Sn�XWIRUPQLQJHQ�DY� UHJOHUQD� I|U�ERVWDGVELGUDJ��%RVWDGV�
ELGUDJHW�VNXOOH�EOLYLW�K|JUH�PHG�HQ�MlPQDUH�I|UGHOQLQJ�DY�LQNRPVWHUQD
PHOODQ�GH�VDPPDQERHQGH�

6DPPDQERHQGH�PHG�WUH�EDUQ

9L� KDU� EHUlNQDW� I|UKnOODQGHQD� I|U� HWW� W\SKXVKnOO� PHG� VDPPDQERHQGH
PHG� WUH� EDUQ��9L� KDU� SU|YDW� ROLND� YHUVLRQHU� DY� KXVKnOO�PHG� ROLND� LQ�
NRPVWI|UKnOODQGHQ�



������8WYHFNOLQJHQ�DY�VWDQGDUGHQ�I|U�QnJUD�W\SKXVKnOO 628��������

(Q�YHUVLRQ�DY�W\SKXVKnOOHW�KDU�LQJD�LQNRPVWHU�DOOV��1DWXUOLJWYLV�XSS�
VWnU�HWW�XQGHUVNRWW��8QGHUVNRWWHW�|NDU�GHVVXWRP�|YHU�WLGHQ��%HKRYHW�DY
VRFLDOELGUDJ�|NDU�PHG�DQGUD�RUG�|YHU�WLGHQ�

(Q� DQQDQ� YHUVLRQ� VRP� EHUlNQDWV� lU� GlU� HQ� YX[HQ� DUEHWDU� KHOWLG� L
LQGXVWULQ��'HQQD�YHUVLRQ�KDU�RFNVn�HWW�XQGHUVNRWW��bYHQ�L�GHWWD�IDOO�|NDU
XQGHUVNRWWHW��'lUPHG�RFNVn�EHKRYHW�DY�VRFLDOELGUDJ�|YHU�WLGHQ�
6DPPDQIDWWQLQJVYLV�ILQQV�GHW�XQGHUVNRWW�VRP�|NDU�|YHU�WLGHQ�

���� 6DPPDQIDWWQLQJ�DY�DYVQLWWHW

'HW�nWHUVWnHQGH�NRQVXPWLRQVXWU\PPHW�KDU�VMXQNLW�I|U�VDPWOLJD�W\SKXV�
KnOO�VRP�GHW�JMRUWV�EHUlNQLQJDU�I|U��)OHUD�I|UlQGULQJDU�XQGHU������WDOHW
KDU� YDULW� QHJDWLYD� I|U� KXVKnOOHQ�� )|U� KXVKnOO�PHG� OnJD� LQNRPVWHU� NDQ
VlUVNLOW� QlPQDV� K|MGD� DYJLIWHU� I|U� EDUQRPVRUJHQ� RFK� K|MGD� ERHQGH�
NRVWQDGHU�

1lU�GHW�JlOOHU�DYJLIWHUQD�I|U�EDUQRPVRUJHQ�NDQ�GHW�YLG�HQ�|YHUJUL�
SDQGH� EHG|PQLQJ� VlJDV� DWW� JUDGHQ� DY� DYJLIWVILQDQVLHULQJ� KDU� |NDW�
'HWWD�VW|GV�RFNVn�DY�VWDWLVWLN�Sn�RPUnGHW�

2P�DYJLIWHUQD�I|U�EDQRPVRUJHQ�NDQ�GHW�RFNVn�J|UDV�QnJUD�REVHUYD�
WLRQHU�PHG�DQOHGQLQJ�DY�WD[RUQDV�NRQVWUXNWLRQ��2EHURHQGH�DY�RP�WD[DQ
lU�NRQVWUXHUDG�VRP�HQKHWVWD[D�HOOHU�LQNRPVWUHODWHUDG�WD[D�OHGHU�GHQ�WLOO
PDUJLQDOHIIHNWHU��'HWWD�XQGHU�I|UXWVlWWQLQJ�DWW�PDQ�YLG�OnJD�LQNRPVWHU
VlWWHU� QHU� HQKHWVWD[DQ� L� I|UKnOODQGH� WLOO� H[HPSHOYLV� VRFLDOELGUDJVQLYn�
)|U�KXVKnOO�PHG�OnJD�LQNRPVWHU�EOLU�GlUI|U�PDUJLQDOHIIHNWHUQD�L�SULQFLS
KXQGUDSURFHQWLJD��$YJLIWHQ�|NDV�PHG�HWW�OLND�VWRUW�EHORSS�VRP�GHQ�GLV�
SRQLEOD�LQNRPVWHQ��9LG�HQKHWVWD[D�RFK�I|U�KXVKnOO�PHG�HQ�JRG�LQNRPVW
PHGI|U� LQWH� EDUQRPVRUJVWD[DQ� |NDQGH� PDUJLQDOHIIHNWHU�� 9LG� HQ� LQ�
NRPVWUHODWHUDG� WD[D�lU�PDUJLQDOHIIHNWHUQD�PHU�XWVSULGGD� L� LQNRPVWI|U�
GHOQLQJHQ�

%RHQGHNRVWQDGHUQD� lU� GHQ� DQGUD� YLNWLJD� IDNWRUQ� VRP� I|UNODUDU� GHW
PLQVNDGH� nWHUVWnHQGH� NRQVXPWLRQVXWU\PPHW�� +\UHVQLYnHUQD� KDU� |NDW
NUDIWLJW� XQGHU� �����WDOHW�� 6DPWLGLJW� KDU� UHJOHUQD� I|U� ERVWDGVELGUDJHQ
YDULW� Vn�NRQVWUXHUDGH�DWW�KXVKnOO�PHG� OnJD� LQNRPVWHU� InWW�|NDGH�QHWWR�
NRVWQDGHU�I|U�ERHQGHW�
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,�HWW�WLGLJDUH�DYVQLWW�KDU�YL�VWXGHUDW�LQNRPVWHUQDV�QLYn�RFK�XWYHFNOLQJ�L
I|UKnOODQGH�WLOO�WYn�ROLND�QRUPHU��5HVXOWDWHW�EOLU�Gn�WLOO�P\FNHW�VWRU�GHO
EHURHQGH� DY� KXU� QRUPHUQD� NRQVWUXHUDWV�� 'HVVXWRP� KDU� YL� DQYlQW� HQ
VFKDEORQ� I|U�ERHQGHNRVWQDGHUQD��%nGD� GHVVD� I|UKnOODQGHQ� J|U� DWW� ELO�
GHUQD�DY�KXVKnOOHQV�VWDQGDUG�VWDUNW�SnYHUNDV�DY�DQGUD�IDNWRUHU�lQ�VMlOYD
LQNRPVWHUQD��'HW�ILQQV�GlUI|U�VNlO�DWW�I|UV|ND�EHVNULYD�VWDQGDUGHQV�QL�
YnHU�RFK�I|UlQGULQJDU�RFNVn�PHG�DQGUD�WLOOYlJDJnQJVVlWW�

'HW� lU� GHVVXWRP� Vn� DWW� XWUHGQLQJHQ� HQOLJW� GLUHNWLYHQ� VND� VWXGHUD
VDPEDQGHQ�PHOODQ� VRFLDOELGUDJHQ� RFK� |YULJD� GHODU� DY� WU\JJKHWVV\VWH�
PHW��'HWWD�NDQ�WRONDV�Sn�ROLND�VlWW��(Q�P|MOLJ�WRONQLQJ�lU�DWW�PDQ�lU�LQ�
WUHVVHUDG�DY�KXU�VDPPDQVlWWQLQJHQ�DY�KXVKnOOHQV�LQNRPVWHU�KDU�I|UlQG�
UDWV�XQGHU������WDOHW��'HW�ILQQV�GlUI|U�VNlO�DWW�GHOD�XSS�LQNRPVWHUQD�Sn
HWW�VnGDQW�VlWW�

'HW�RYDQVWnHQGH�KDU�JMRUW�GHW�QDWXUOLJW�DWW�L�GHWWD�DYVQLWW�UHGRYLVD�LQ�
NRPVWHUQDV�QLYnHU�RFK�I|UlQGULQJDU�I|U�QnJUD�KXVKnOOVW\SHU��'HW�IDNWXP
DWW�YL�KDU�HWWnUVGDWD�PHG�Q\�VDPPDQVlWWQLQJ�DY�KXVKnOO�I|U�YDUMH�nU��J|U
DWW� GHW� lQGRFN� ILQQV� EHW\GDQGH� ULVNHU� PHG� GHW� WLOOYlJDJnQJVVlWW� VRP
EHVNULYLWV��2P�H[HPSHOYLV�LQNRPVWHUQD�L�JHQRPVQLWW�VMXQNHU�I|U�HQ�YLVV
KXVKnOOVW\S��NDQ�GHW�EHUR�Sn� DWW� DQGHOHQ� HQVDPVWnHQGH� KDU� |NDW� L� GHQ
JUXSSHQ� XWDQ� DWW� YDUNHQ� GH� HQVDPVWnHQGHV� HOOHU� VDPPDQERHQGHV� LQ�
NRPVWHU�KDU�VMXQNLW��,GHDOHW�YRUH�QDWXUOLJWYLV�DWW�UHGRYLVD�I|UKnOODQGHQD
I|U� YDUMH� KXVKnOOVVWRUOHN�PHQ�GHW� VNXOOH�� I|U� GHW� I|UVWD�� EOL� HQ� YlOGLJW
RPIDWWDQGH� UHGRYLVQLQJ� RFK� VNXOOH�� I|U� GHW� DQGUD�� OHGD� WLOO� Vn� VPn�XU�
YDOVVWRUOHNDU� DWW� GHQ� VWDWLVWLVND�RVlNHUKHWHQ� VNXOOH� EOL� I|U� VWRU��9L� KDU
YDOW�DWW�NRQWUROOHUD�I|U�GHQ�KlU�W\SHQ�DY�I|UlQGULQJDU�GRFN�XWDQ�DWW�UH�
GRYLVD�GHP�L�GHWDOM�

(Q�DQQDQ�EHJUlQVQLQJ�PHG�DQVDWVHQ�lU�DWW�YL�KlU�LQWH�DOOV�WDU�KlQV\Q
WLOO�NRVWQDGVXWYHFNOLQJHQ�I|U�YLVV�Q|GYlQGLJ�NRQVXPWLRQ�



������,QNRPVWHUQDV�NRPSRQHQWHU 628��������

���� 7\SHU�DY�KXVKnOO�RFK�LQNRPVWEHJUHSS

9L�KDU�YDOW�DWW�MlPI|UD�LQNRPVWI|UKnOODQGHQD�I|U�QnJUD�W\SHU�DY�KXVKnOO
PHOODQ� nUHQ� ������ ����� RFK� ������ 7\SHUQD� DY� KXVKnOO� KDU� YDOWV�PHG
WDQNH�Sn�YLOND�KXVKnOO�VRP�L�ROLND�VDPPDQKDQJ�LGHQWLILHUDV�VRP�KXVKnOO
VRP�KDU�KDIW�HQ�EHVYlUOLJ�LQNRPVWVLWXDWLRQ�XQGHU������WDOHW�

9L�KDU�YDOW�DWW�UHGRYLVD� LQNRPVWI|UKnOODQGHQD�I|U� I|OMDQGH� W\SHU�DY
KXVKnOO�
 
− $OOD�KXVKnOO���±���nU
− +XVKnOO�GlU�QnJRQ�YX[HQ�lU�XQGHU����nU
− +XVKnOO�PHG�HQVDPVWnHQGH�I|UlOGUDU�PHG�EDUQ
− +XVKnOO�PHG�LQYDQGUDUH
− +XVKnOO�PHG�nOGHUVSHQVLRQlU�VRP�lU�LQYDQGUDUH�
 
)|OMDQGH�EHJUHSS�DQYlQGV�L�GHWWD�DYVQLWW�

)|UYlUYVLQNRPVWHQ� lU� LQNRPVWHU� DY� WMlQVW� RFK� QlULQJVYHUNVDPKHW�
+XYXGVDNOLJHQ�KDQGODU�GHW�DOOWVn�RP�LQNRPVWHU�IUnQ�DUEHWH�VRP�DQVWlOOG
HOOHU�L�HJHW�I|UHWDJ�

3RVLWLYD�WUDQVIHUHULQJDU�lU�|YHUI|ULQJDU�WLOO�KXVKnOOHQ�DY�ROLND�VODJ�
'HW�JlOOHU�VnYlO�VNDWWHSOLNWLJD�VnGDQD�VRP�VNDWWHIULD��([HPSHO�Sn�VNDW�
WHSOLNWLJD�WUDQVIHUHULQJDU�lU�VMXNSHQQLQJ�RFK�I|UlOGUDI|UVlNULQJ��([HP�
SHO�Sn�VNDWWHIULD�WUDQVIHUHULQJDU�lU�EDUQELGUDJ�RFK�ERVWDGVELGUDJ�

6RFLDOELGUDJHW� lU�RFNVn� HQ� VNDWWHIUL� WUDQVIHUHULQJ��'HW� LQJnU�GlUI|U
VRP�HQ�NRPSRQHQW�L�GH�SRVLWLYD�WUDQVIHUHULQJDUQD�

9L�DQYlQGHU�RFNVn�EHJUHSSHW�EUXWWRLQNRPVW��'HQ�lU�VXPPDQ�DY�DOOD
LQNRPVWHU�VRP�KXVKnOOHW�InU��+lU�LQJnU�DOOWVn�I|UYlUYVLQNRPVW�RFK�SRVL�
WLYD�WUDQVIHUHULQJDU�

1HJDWLYD�WUDQVIHUHULQJDU�lU�|YHUI|ULQJDU�IUnQ�KXVKnOOHQ�WLOO��KXYXG�
VDNOLJHQ�� VDPKlOOHW�� ,QNRPVWVNDWWHU� RFK� HJHQDYJLIWHU� XWJ|U� PHUSDUWHQ
DY�GHVVD�

'LVSRQLEHO� LQNRPVW�� VOXWOLJHQ�� lU� GHQ� LQNRPVW� KXVKnOOHW� GLVSRQHUDU
I|U� HJHQ� NRQVXPWLRQ� HOOHU� VSDUDQGH�� 'LVSRQLEHO� LQNRPVW� GHILQLHUDV� L
GHWWD� VDPPDQKDQJ� VRP� EUXWWRLQNRPVW� PLQXV� GH� QHJDWLYD� WUDQVIHUH�
ULQJDUQD�

,�UHGRYLVQLQJHQ�KDU�YL�XW|YHU�GH�JHQRPVQLWWOLJD�YlUGHQD�DY�GH�RYDQ
GHILQLHUDGH� EHJUHSSHQ� YDOW� DWW� RFNVn� UHGRYLVD� UHODWLRQHQ�� SURFHQWDQ�
GHOHQ��PHOODQ�YlUGHQD�HQOLJW�QnJUD�EHJUHSS�

'HQ� I|UVWD� SURFHQWDQGHOHQ� lU� I|UYlUYVLQNRPVWHQV� DQGHO� DY� EUXWWR�
LQNRPVWHQ��'HQ�NDQ�EHWUDNWDV� VRP�HWW�PnWW� Sn�JUDGHQ� DY� HJHQI|UV|UM�
QLQJ��nWPLQVWRQH�RP�YL�EHJUlQVDU�RVV�WLOO�KXVKnOO�L�\UNHVDNWLY�nOGHU�

'HQ� DQGUD� SURFHQWDQGHOHQ� lU� VRFLDOELGUDJHQV� DQGHO� DY� GH� SRVLWLYD
WUDQVIHUHULQJDUQD��'HQ� NDQ� EHWUDNWDV� VRP� HWW�PnWW�� RP� lQ� JURYW�� Sn� L
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YLONHQ� IRUP�� JHQHUHOOW� HOOHU� JHQRP� LQGLYLGXHOO� EHKRYVSU|YQLQJ�� VDP�
KlOOHW�VW|GHU�KXVKnOOHQ�

'HQ� WUHGMH� SURFHQWDQGHOHQ� DYVHU� UHODWLRQHQ� PHOODQ� GH� QHJDWLYD
WUDQVIHUHULQJDUQD� RFK� EUXWWRLQNRPVWHUQD�� 'HQ� NDQ� EHWUDNWDV� VRP� HWW
PnWW�Sn�VDPKlOOHWV�HNRQRPLVND�DQVSUnN�Sn�KXVKnOOHQ�

���� *HQRPVQLWW�RFK�SURFHQWDQGHODU�I|U
KXVKnOOVW\SHUQD

,�GHW�I|OMDQGH�SUHVHQWHUDV�VnOHGHV�JHQRPVQLWWOLJD�YlUGHQ�RFK�GH�WLGLJDUH
GHILQLHUDGH�SURFHQWDQGODUQD�I|U�YDUW�RFK�HWW�DY�KXVKnOOVW\SHUQD�

$Y� UHGDNWLRQHOOD� VNlO� SUHVHQWHUV� JHQRPVQLWWHQ� L� HQ� ILJXU� RFK� SUR�
FHQWDQGHODUQD�L�HQ�DQQDQ��(IWHU�GH�EnGD�ILJXUHUQD�I|OMHU�NRUWD�NRPPHQ�
WDUHU�
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������ $OOD�KXVKnOO���±���nU

)LJXU�����*HQRPVQLWWOLJD�YlUGHQ�L������nUV�SULVQLYn
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$Y�ILJXU�����IUDPJnU�GHW�DWW�GHQ�JHQRPVQLWWOLJD�GLVSRQLEOD�LQNRPV�
WHQ�KDU�VMXQNLW��'HW�IUDPJnU�RFNVn�DWW�VRFLDOELGUDJHQ�KDU�VWLJLW�VWDGLJW�
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$Y�ILJXU����� IUDPJnU�GHW�DWW� I|UYlUYVLQNRPVWHQV�DQGHO�DY�EUXWWRLQ�
NRPVWHQ�KDU�VMXQNLW�QnJRW��6RFLDOELGUDJHQV�DQGHO�DY�GH�SRVLWLYD�WUDQV�
IHUHULQJDUQD�KDU�VWLJLW��6OXWOLJHQ�NDQ�GHW�VlJDV�DWW�GH�QHJDWLYD�WUDQVIHUH�
ULQJDUQD�VWDQQDU�Sn� VDPPD�QLYn������ VRP������� HIWHU� DWW� KD�JnWW� QHG
�����

9LG� HQ� NRQWUROO� PRW� ROLND� KXVKnOOVVWRUOHNDU� IUDPJnU� GHW� RFNVn� DWW
GHQ� DOOPlQQD� WHQGHQVHQ� lU� DWW� GH� GLVSRQLEOD� LQNRPVWHUQD� VMXQNHU� I|U
OHMRQSDUWHQ�DY�KXVKnOOVVWRUOHNDUQD��6RFLDOELGUDJHQ�|NDU�L�VDPWOLJD�KXV�
KnOOVVWRUOHNDU�
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������ +XVKnOO�GlU�QnJRQ�YX[HQ�lU�XQGHU����nU

)LJXU�����*HQRPVQLWWOLJD�YlUGHQ�L������nUV�SULVQLYn
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$Y�ILJXU����� IUDPJnU�GHW�DWW�GHQ�JHQRPVQLWWOLJD�GLVSRQLEOD� LQNRPVWHQ
VWLJHU� I|U� GHQQD� W\S� DY� KXVKnOO�� %DNRP� GHQQD� XWYHFNOLQJ� OLJJHU� VWL�
JDQGH�SRVLWLYD�WUDQVIHUHULQJDU�PHQ�L�K|J�JUDG�RFNVn�VWLJDQGH�I|UYlUYV�
LQNRPVWHU��6RFLDOELGUDJHQ�|NDU�

$Y� ILJXU� ���� IUDPJnU� GHW� DWW� I|UYlUYVLQNRPVWHQ� VMXQNHU� VRP�DQGHO
DY�EUXWWRLQNRPVWHQ�RFK�DWW�VRFLDOELGUDJHQ�|NDU�VRP�DQGHO�DY�GH�SRVL�
WLYD�WUDQVIHUHULQJDUQD�

9LG�HQ�NRQWUROO�PRW�KXVKnOOVVWRUOHN�YLVDU�GHW�VLJ�DWW�GHQ�JHQRPVQLWW�
OLJD�GLVSRQLEOD�LQNRPVWHQ�VWLJLW�I|U�DOOD�KXVKnOOVVWRUOHNDU�XWRP�I|U�HQ�
VDPVWnHQGH�XWDQ�EDUQ��)|U�GHVVD�KDU�GHQ�JHQRPVQLWWOLJD�GLVSRQLEOD�LQ�
NRPVWHQ� VMXQNLW� SnWDJOLJW�� 6RFLDOELGUDJHQ� KDU� VWLJLW� I|U� VDPWOLJD� KXV�
KnOOVVWRUOHNDU�
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������ +XVKnOO�PHG�HQVDPVWnHQGH�I|UlOGUDU�PHG
EDUQ

)LJXU�����*HQRPVQLWWOLJD�YlUGHQ�L������nUV�SULVQLYn
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$Y�ILJXU�����IUDPJnU�GHW�DWW�GHQ�JHQRPVQLWWOLJD�GLVSRQLEOD�LQNRPV�
WHQ�VMXQNHU�VYDJW��'HQ�KnOOV�XSSH�DY�|NDQGH�VRFLDOELGUDJ�

'HW�IUDPJnU�DY� ILJXU�����DWW� I|UYlUYVLQNRPVWHQ�VRP�DQGHO�DY�EUXW�
WRLQNRPVWHQ�lU� OlJUH�lQ�I|U� WLGLJDUH�UHGRYLVDGH� W\SHU��$QGHOHQ�VRFLDO�
ELGUDJ�DY�GH�SRVLWLYD� WUDQVIHUHULQJDUQD� I|UGXEEODGHV�PHOODQ������RFK
�����

(Q�NRQWUROO�PRW�KXVKnOOVVWRUOHN��GYV�KXU�PnQJD�EDUQ�GHQ�HQVDPVWn�
HQGH�I|UlOGHUQ�KDU��JHU�L�VWRUW�VHWW�VDPPD�UHVXOWDW�
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������ +XVKnOO�PHG�LQYDQGUDUH

)LJXU�����*HQRPVQLWWOLJD�YlUGHQ�L������nUV�SULVQLYn
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$Y� ILJXU� ���� IUDPJnU� GHW� DWW� I|U� GHQQD� W\S� DY� KXVKnOO� KDU� GHQ� JH�
QRPVQLWWOLJD�GLVSRQLEOD�LQNRPVWHQ�IDOOLW�SnWDJOLJW��'HWWD�KDU�VLQ�IUlPVWD
RUVDN� L� DWW� I|UYlUYVLQNRPVWHUQD� KDU� IDOOLW� NUDIWLJW�� 6RFLDOELGUDJHQ� KDU
|NDW�

$Y� ILJXU� ���� IUDPJnU� GHW� DWW� VRFLDOELGUDJHWV� DQGHO� DY� GH� SRVLWLYD
WUDQVIHUHULQJDUQD�KDU�|NDW�GUDPDWLVNW�

9LG� HQ� NRQWUROO� PRW� KXVKnOOVVWRUOHNDU� IUDPNRPPHU� L� VWRUW� VDPPD
ELOG�
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������ +XVKnOO�PHG�nOGHUVSHQVLRQlUHU�VRP�lU
LQYDQGUDUH

)LJXU�����*HQRPVQLWWOLJD�YlUGHQ�L������nUV�SULVQLYn
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$Y�ILJXU�����IUDPJnU�GHW�DWW�GHQ�JHQRPVQLWWOLJD�GLVSRQLEOD�LQNRPV�
WHQ�VMXQNLW�QnJRW�|YHU�KHOD�WLGVSHULRGHQ��'HW�I|UNODUDV�IUlPVW�DY�NRP�
ELQDWLRQHQ�DY�HWW�NUDIWLJW�IDOO�L�GH�SRVLWLYD�WUDQVIHUHULQJDUQD�RFK�HWW�LQWH
IXOOW� Vn�NUDIWLJW� IDOO� L�GH�QHJDWLYD� WUDQVIHUHULQJDUQD��)UnQ�DWW�KD�YDULW� L
GHW� QlUPDVWH� REHILQWOLJD� ����� �JHQRPVQLWWOLJW� ��� NURQRU�� |NDU� VRFLDO�
ELGUDJHQ�WLOO�HQ�SnWDJOLJ�QLYn�������JHQRPVQLWWOLJW�������NURQRU��

$Y�ILJXU������IUDPJnU�GHW�DWW�VRFLDOELGUDJHQ��IUnQ�DWW�WLGLJDUH�KD�YD�
ULW� L� GHW� QlUPDVWH� REHILQWOLJD�� WDU� QnJUD� SURFHQWDQGHODU� DY� GH� SRVLWLYD
WUDQVIHUHULQJDUQD�nU������

���� 6DPPDQIDWWQLQJ�DY�DYVQLWWHW

'HW�PHVW� SnWDJOLJD� L� UHGRYLVQLQJHQ� RYDQ� lU� DWW� GH� JHQRPVQLWWOLJD� VR�
FLDOELGUDJHQ� KDU� |NDW� L� IOHUWDOHW� KXVKnOOVW\SHU�� 6lUVNLOW�P\FNHW� KDU� GH
|NDW� I|U� LQYDQGUDUKXVKnOOHQ�� )|U� nOGHUVSHQVLRQlUHU� VRP� lU� LQYDQGUDUH
KDU�VRFLDOELGUDJHQV�UHODWLYD�|NQLQJ�YDULW�P\FNHW�NUDIWLJ�

'HQ�JHQRPVQLWWOLJD�GLVSRQLEOD� LQNRPVWHQ� VMXQNHU� XQGHU� �����WDOHW
I|U�GHQ�\UNHVDNWLYD�EHIRONQLQJHQ�L�GHVV�KHOKHW��'HWWD�JlOOHU�LQWH�PLQVW
LQYDQGUDUKXVKnOOHQ�� 8WYHFNOLQJHQ� DY� GHQ� JHQRPVQLWWOLJD� GLVSRQLEOD
LQNRPVWHQ�lU�PHU�VSOLWWUDG�I|U�GH�XQJD�KXVKnOOHQ��'H�XQJD�VRP�lU�HQ�
VDPVWnHQGH� XWDQ� EDUQ� InU� HQ� JHQRPVQLWWOLJW� VlQNW� GLVSRQLEHO� LQNRPVW�
gYULJD�KXVKnOO� In�GRFN�HQ�K|MG�VnGDQ��(QVDPVWnHQGH�PHG�EDUQ�InU�HQ
PDUJLQHOO�VlQNQLQJ�DY�GHQ�JHQRPVQLWWOLJD�GLVSRQLEOD�LQNRPVWHQ�

,� VDPWOLJD� IDOO� |NDU� DQGHOHQ� VRFLDOELGUDJ� DY� GH� SRVLWLYD� WUDQVIHUH�
ULQJDUQD��$OOPlQW� EHURU� GHQQD� XWYHFNOLQJ� Sn� GH� |NDGH� VRFLDOELGUDJHQ
PHQ�I|U�HQ�GHO�KXVKnOOVW\SHU�RFNVn�Sn�DWW�DQGUD�SRVLWLYD�WUDQVIHUHULQJDU
PLQVNDU��cWHULJHQ�lU�GHQQD�XWYHFNOLQJ�VlUVNLOW�W\GOLJ�I|U�LQYDQGUDUKXV�
KnOOHQ��bYHQ�I|U�KXVKnOO�PHG�HQVDPVWnHQGH�I|UlOGUDU�PHG�EDUQ�KDU�VR�
FLDOELGUDJHQ�HQ�SnWDJOLJW�I|UK|MG�DQGHO�DY�GH�SRVLWLYD�WUDQVIHUHULQJDUQD�

3URFHQWDQGHOHQ�I|UYlUYVLQNRPVW�DY�EUXWWRLQNRPVWHQ�IDOOHU�JHQHUHOOW
VHWW��'HWWD�nWHUVSHJODU�ULPOLJHQ�HWW�|NDW�EHURHQGH�DY�WUDQVIHUHULQJDU�XQ�
GHU������WDOHW��6DQQROLNW�KDGH�GHQ�HIIHNWHQ�EOLYLW�lQQX�VWDUNDUH�RP�YL
LQWH��VRP�QX��EHWUDNWDW�O|QHLQNRPVWHU�IUnQ�HQ�GHO�IRUPHU�DY�DUEHWVPDUN�
QDGVSROLWLVND�nWJlUGHU�VRP�I|UYlUYVLQNRPVW�

'H� QHJDWLYD� WUDQVIHUHULQJDUQD�� EnGH� DEVROXW� RFK� VRP� DQGHODU� DY
EUXWWRLQNRPVWHQ�� JnU� QHG� ����� L� I|UKnOODQGH� WLOO� �����PHQ� |NDU� LJHQ
������ 'HWWD� P|QVWHU� nWHUVSHJODU� YlO� GHQ� VNDWWHSROLWLVND� XWYHFNOLQJHQ
XQGHU� �����WDOHW�� ,QYDQGUDUKXVKnOOHQ� DYYLNHU� GRFN� QnJRW� IUnQ� GHQQD
XWYHFNOLQJ�� 'H� QHJDWLYD� WUDQVIHUHULQJDUQD� KDU� PLQVNDW� I|U� GHVVD� KXV�
KnOO��6lUVNLOW�GH�lOGUH�LQYDQGUDUKXVKnOOHQ�KDU�InWW�PLQVNQLQJDU�



628�������� ����

�� 8WQ\WWMDQGH�DY�VRFLDOELGUDJ

(Q� LQWUHVVDQW� IUnJD� lU� KXU� VWRU� DQGHO� DY� EHIRONQLQJHQ� VRP� InU� VRFLDO�
ELGUDJ�� 2P� H[HPSHOYLV� HQ� |NDQGH� DQGHO� DY� EHIRONQLQJHQ� InU� VRFLDO�
ELGUDJ� QnJRQ� JnQJ� XQGHU� nUHW� lU� GHW� HQ�P|MOLJ� I|UNODULQJ� WLOO� |NDQGH
NRVWQDGHU�I|U�VRFLDOELGUDJHW�

,�WDEHOO�����UHGRYLVDV�KXU�VWRU�DQGHO�DY�KHOD�EHIRONQLQJHQ�VRP�QnJRQ
JnQJ�XQGHU�nUHW�InU�VRFLDOELGUDJ�UHVSHNWLYH�nU�

7DEHOO� ���� 3URFHQWDQGHO� KXVKnOO� L� KHOD� EHIRONQLQJHQ� VRP� QnJRQ
JnQJ�XQGHU�nUHW�InWW�VRFLDOELGUDJ�UHVSHNWLYH�nU

���� ���� ����
���� ���� ����

'HW�IUDPJnU�DWW�HQ�|NDQGH�DQGHO�DY�EHIRONQLQJHQ�InWW�VRFLDOELGUDJ�Qn�
JRQ�JnQJ�XQGHU�nUHW

)|U�GHQQD�GHO�DY�VWXGLHQ�KDU�YL�YDOW�DWW�GHILQLHUD�HWW�EHJUHSS�VRP�YL
NDOODU� HNRQRPLVN� VWDQGDUG�� %HJUHSSHW� VNLOMHU� VLJ� IUnQ� GHW� WLGLJDUH� LQ�
I|UGD�EHJUHSSHW�LQNRPVWVWDQGDUG�Sn�Vn�VlWW�DWW�VRFLDOELGUDJ�LQWH�LQJnU�L
GHQ�GLVSRQLEOD�LQNRPVWHQ�RFK�DWW�NRVWQDGHU�I|U�NRPPXQDO�EDUQRPVRUJ
LQJnU�VRP�NRVWQDG�I|U�YLVV�Q|GYlQGLJ�NRQVXPWLRQ�

'H� KXVKnOOVW\SHU� VRP� YDOWV� lU� LQWH� |PVHVLGLJW� XWHVOXWDQGH�� ([HP�
SHOYLV� NDQ� HQVDPVWnHQGH� I|UlOGUDU� RFNVn� I|UHNRPPD� L� KXVKnOOVW\SHQ
IDPLOMHU�PHG�WUH�EDUQ�HOOHU�IOHUD�

���� /nJ�LQNRPVW�RFK�VRFLDOELEGUDJ

'HW�lU�QDWXUOLJWYLV�VlUVNLOW�LQWUHVVDQW�DWW�VWXGHUD�XWQ\WWMDQGHW�DY�VRFLDO�
ELGUDJ�L�I|UKnOODQGH�WLOO�KXVKnOOHWV�LQNRPVW��'lUI|U�YlOMHU�YL�KlU�DWW�UH�
GRYLVD� JUDGHQ� DY� XWQ\WWMDQGH� I|U� GH� KXVKnOO� VRP�NDQ� DQVHV� KD� HQ� OnJ
LQNRPVW��GHILQLHUDG�VRP�HQ�HNRQRPLVN�VWDQGDUG�OlJUH�lQ���
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������ 8WQ\WWMDQGH�EODQG�KXVKnOO�PHG�OnJ
(NRQRPLVN�6WDQGDUG

,�WDEHOO�����UHGRYLVDV�SURFHQWDQGHOHQ�KXVKnOO�PHG�OnJ�HNRQRPLVN�VWDQ�
GDUG�VRP�QnJRQ�JnQJ�XQGHU�nUHW�InWW�VRFLDOELGUDJ�

7DEHOO�����8WQ\WWMDQGHJUDG�UHVSHNWLYH�nU�I|U�KXVKnOO�PHG�OnJ�HNR�
QRPLVN�VWDQGDUG�HQOLJW�RIILFLHOO�QRUP�RFK�DOWHUQDWLY�QRUP

2IILFLHOO�1RUP $OWHUQDWLY�1RUP
���� ���� ���� ���� ���� ����

+HOD�EHIRONQLQJHQ ��� ��� ��� ��� ��� ���
+HOWLGVDUEHWDQGH
PHG�OnJ�XWELOGQLQJ

�� �� ��� �� �� ���

(QVDPVWnHQGH
I|UlOGUDU

��� ��� ��� ��� ��� ���

)DPLOMHU�PHG��
HOOHU�IOHUD�EDUQ

��� ��� ��� ��� ��� ���

,QYDQGUDUH�VRP
LQYDQGUDW�WLGLJDUH
lQ�����

��� ��� ��� ��� ��� ���

,QYDQGUDUH�VRP
LQYDQGUDW�����
HOOHU�VHQDUH

��� ��� ��� ��� ��� ���

$UEHWVO|V��PLQVW��
PnQ������nU�HOOHU
\QJUH

± ��� ��� ± ��� ���

$UEHWVO|V��PLQVW��
PnQ���lOGUH�lQ���
nU

± ��� ��� ± ��� ���

'HW� IUDPJnU�DY� WDEHOOHQ�DWW�JUDGHQ�DY�XWQ\WWMDQGH� L� KHOD�EHIRONQLQJHQ
PHG�OnJ�LQNRPVW�KDU�|NDW��8WYHFNOLQJHQ�I|U�GH�KXVKnOOVW\SHU�VRP�YDOWV
lU�GRFN�PHU�VSOLWWUDG�

'HW� NDQ� JHQHUHOOW� VlJDV� DWW� JUDGHUQD� DY� XWQ\WWMDQGH� EOLU� K|JUH� QlU
GHQ� DOWHUQDWLYD� QRUPHQ� DQYlQGV�� YLONHW� ULPOLJHQ� EHURU� Sn� DWW� GHQ� DO�
WHUQDWLYD�QRUPHQ�lU�VWUlQJDUH��,�|YULJW�lU�P|QVWUHW�OLNDUWDW�
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������ 8WQ\WWMDQGHJUDG�I|U�|YULJD�KXVKnOO

6RFLDOELGUDJHQ� VND� ULPOLJHQ�XWQ\WWMDV� DY�KXVKnOO�PHG� L� QnJRQ�PHQLQJ
RWLOOUlFNOLJD� LQNRPVWHU�� 'HW� I|UHNRPPHU� GRFN� DWW� KXVKnOO� PHG�� XU� HWW
KHOnUVSHUVSHNWLY�� WLOOUlFNOLJD�LQNRPVWHU�lQGn�InU�VRFLDOELGUDJ��(WW�P|M�
OLJW�VNlO�WLOO�GHWWD�lU�DWW�GHVVD�KXVKnOO�KDU�KDIW�P\FNHW�WLOOIlOOLJD�SUREOHP
PHQ�LQWH�KDIW�P|MOLJKHWHU�DWW�O|VD�I|UV|UMQLQJVSUREOHPHW�Sn�DQQDW�VlWW�

,� WDEHOO�����UHGRYLVDV�DQGHODUQD�KXVKnOO�PHG�VRFLDOELGUDJ� L�GHQ�GHO
DY�EHIRONQLQJHQ�VRP�KDU�HQ�HNRQRPLVN�VWDQGDUG�|YHU���

7DEHOO�����8WQ\WWMDQGHJUDG�UHVSHNWLYH�nU� I|U�|YULJD�KXVKnOO�HQOLJW
RIILFLHOO�QRUP�RFK�DOWHUQDWLY�QRUP

2IILFLHOO�QRUP $OWHUQDWLY�QRUP
���� ���� ���� ���� ���� ����

+HOD�EHIRONQLQJHQ ���� ���� ���� ���� ���� ����
+HOWLGVDUEHWDQGH
PHG�OnJ�XWELOGQLQJ

���� ���� ���� ���� ���� ����

(QVDPVWnHQGH
I|UlOGUDU

����� ����� ����� ����� ����� �����

)DPLOMHU�PHG��
HOOHU�IOHUD�EDUQ

���� ���� ���� ����� ����� �����

,QYDQGUDUH�VRP
LQYDQGUDW�WLGLJDUH
lQ�����

���� ���� ���� ���� ���� ����

,QYDQGUDUH�VRP
LQYDQGUDW�����
HOOHU�VHQDUH

����� ����� ����� ����� ����� �����

$UEHWVO|V��PLQVW��
PnQ������nU�HOOHU
\QJUH

����� ����� ����� ����� ����� �����

$UEHWVO|V��PLQVW��
PnQ���lOGUH�lQ���
nU

����� ����� ����� ����� ����� �����

*UDGHQ�DY�XWQ\WWMDQGH�YDULHUDU�NUDIWLJW�PHQ�GHW�lU�YlUW�DWW�QRWHUD�DWW�GHW
ILQQV�HWW�SRVLWLYW�VDPEDQG�PHOODQ�JUDGHU�DY�XWQ\WWMDQGH�L�VDPPD�W\SHU
DY�KXVKnOO�PHG�ROLND�HNRQRPLVN�VWDQGDUG��2P�HQ�KXVKnOOVW\S�KDU�K|JW
XWQ\WWMDQGH� YLG� OnJ� HNRQRPLVN� VWDQGDUG� lU� L� DOOPlQKHW� JUDGHQ� DY� XW�
Q\WWMDQGH�K|JUH�lQ�I|U�DQGUD�W\SHU�DY�KXVKnOO�RFNVn�YLG�K|J�HNRQRPLVN
VWDQGDUG�
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������ )|UlQGULQJDU�L�EHIRONQLQJHQV�VDPPDQVlWWQLQJ

(Q�IUnJD�PDQ�NDQ�VWlOOD�VLJ�lU�RP�I|UVNMXWQLQJDU�L�EHIRONQLQJHQV�VDP�
PDQVlWWQLQJ� NDQ� I|UNODUD� GHW� |NDGH� XWQ\WWMDQGHW� DY� VRFLDOELGUDJ�� 2P
KXVKnOOVW\SHU�PHG�HWW�K|JW�XWQ\WWMDQGH�|NDU�lU�GHW�L�VLJ�HQ�I|UNODULQJ�WLOO
|NDW�XWQ\WWMDQGH�L�EHIRONQLQJHQ�L�GHVV�KHOKHW�

,� WDEHOO�����UHGRYLVDV�DQWDOHW�KXVKnOO�HQOLJW� LQGHOQLQJHQ�DY�KXVKnOO�
VW\SHU�L�WDEHOO�����

7DEHOO� ����$QWDO� KXVKnOO� L� UHVSHNWLYH� KXVKnOOVW\S� nUHQ� ������ ����
RFK�����

���� ���� ����
+HOD�EHIRONQLQJHQ ��������� ��������� ���������
+HOWLGVDUEHWDQGH�PHG�OnJ�XWELOGQLQJ ������� ������� �������
(QVDPVWnHQGH�I|UlOGUDU ������� ������� �������
)DPLOMHU�PHG���HOOHU�IOHUD�EDUQ ������� ������� �������
,QYDQGUDUH�VRP�LQYDQGUDW�WLGLJDUH�lQ
����

������� ������� �������

,QYDQGUDUH�VRP�LQYDQGUDW������HOOHU
VHQDUH

������� ������� �������

$UEHWVO|V��PLQVW���PnQ������nU�HOOHU
\QJUH

����� ������ ������

$UEHWVO|V��PLQVW���PnQ���lOGUH�lQ����nU ������ ������� �������

$Y�WDEHOO����� IUDPJnU�GHW�DWW�GH�KXVKnOOVW\SHU� VRP�HQOLJW�GHQ� WLGLJDUH
UHGRYLVQLQJHQ�KDU�HQ�K|JUH�XWQ\WWMDQGHJUDG�KDU�|NDW�L�DQWDO�

���� 6DPPDQIDWWQLQJ�DY�DYVQLWWHW

8QGHU������WDOHW�KDU�HQ�|NDQGH�DQGHO�DY�EHIRONQLQJHQ�L�GHVV�KHOKHW�InWW
VRFLDOELGUDJ�QnJRQ�JnQJ�XQGHU�nUHW��'HQQD�XWYHFNOLQJ�lU�VlUVNLOW�SnWDJ�
OLJ� I|U� KXVKnOO� PHG� OnJ� HNRQRPLVN� VWDQGDUG�� )|U� DQGUD� KXVKnOO�� PHG
WLOOUlFNOLJ�HNRQRPLVN�VWDQGDUG��lU�XWYHFNOLQJHQ�GHQ�PRWVDWWD��HQ�QnJRW
OlJUH�DQGHO�DY�KXVKnOOHQ�InU�VRFLDOELGUDJ�

2P�PDQ�EHWUDNWDU�XWYHFNOLQJHQ�DY�XWQ\WWMDQGHJUDGHQ�I|U�ROLND�KXV�
KnOOVW\SHU�IUDPNRPPHU�HQ�PHU�VSOLWWUDG�ELOG��I|UlQGULQJDUQD�DY�XWQ\WW�
MDQGHJUDGHQ�JnU�L�ROLND�ULNWQLQJDU��'HWWD�I|UNODUDV�ULPOLJHQ�DY�VnYlO�U|U�
OLJKHWHQ�LQ�RFK�XW�XU�UHVSHNWLYH�KXVKnOOVW\S�VRP�DY�U|UOLJKHW�LQ�RFK�XW
XU�VRFLDOELGUDJVWDJDQGH�
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(Q� LQWUHVVDQW� REVHUYDWLRQ� lU� DWW� XWQ\WWMDQGHJUDGHQ� VDPYDULHUDU� I|U
VDPPD� KXVKnOOVW\S�PHQ�PHG� ROLND� HNRQRPLVND� VWDQGDUG�� ([HPSHOYLV
LQQHElU�GHWWD�DWW�HQ�KXVKnOOVW\S�PHG�K|J�XWQ\WWMDQGHJUDG�YLG� OnJ�HNR�
QRPLVN� VWDQGDUG� RFNVn� KDU� K|J� XWQ\WWMDQGHJUDG� YLG� K|J� HNRQRPLVN
VWDQGDUG��(Q�I|UVLNWLJ�WRONQLQJ�DY�GHWWD�VDPEDQG�VNXOOH�NXQQD�YDUD�DWW
GHW� ILQQV� IOHU� IDNWRUHU� lQ� LQNRPVW� VRP�EHVWlPPHU� XWQ\WWMDQGHW� DY� VR�
FLDOELGUDJ�

$QWDOHW�KXVKnOO�EODQG�GH�KXVKnOOVW\SHU��RDYVHWW�HNRQRPLVN�VWDQGDUG�
VRP�XQGHU�KHOD������WDOHW� OLJJHU�Sn�HQ�K|J�XWQ\WWMDQGHJUDG�KDU�JHQH�
UHOOW� VHWW� |NDW� XQGHU� �����WDOHW��'HWWD� KDU� SnYHUNDW� VDPPDQVlWWQLQJHQ
DY� GH� DY� RVV� YDOGD� KXVKnOOVW\SHUQD� L� EHIRONQLQJHQ� RFK� XWJ|U� L� VLJ� HQ
I|UNODULQJ�WLOO�K|JUH�JUDG�DY�XWQ\WWMDQGH�L�KHOD�EHIRONQLQJHQ�



628�������� ����

�� /nQJYDULJW�EHURHQGH�DY
VRFLDOELGUDJ

,�GHWWD�DYVQLWW�EHU|U�YL�IUnJDQ�RP�OnQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ�
(QOLJW�GLUHNWLYHQ�VND�XWUHGQLQJHQ� OlPQD� I|UVODJ�VRP� LQQHElU�DWW�YHUN�
VDPKHWHQ� LQRP�LQGLYLG��RFK�IDPLOMHRPVRUJHQ�NDQ�nWHUJn� WLOO�DWW� VW|GMD
HQVNLOGD� PHG� HWW� LQGLYLGXHOOW� ELVWnQG� VRP� lU� I|UDQOHWW� DY� WLOOIlOOLJD
VRFLDOD�HOOHU�HNRQRPLVND�SUREOHP�

6\IWHW�PHG�GHWWD�DYVQLWW�lU�DWW�Sn�ROLND�VlWW�EHVNULYD�GH�KXVKnOO�VRP
NDQ�DQVHV�KD�HWW� OnQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ��%HVNULYQLQJDUQD
E|U�NXQQD�XWJ|UD�HQ�JUXQG�I|U�XWUHGQLQJHQV�I|UVODJ�

���� (WWnUVSHUVSHNWLY�RFK�IOHUnUVSHUVSHNWLY

1lU�PDQ� WDODU�RP� OnQJYDULJW� EHURHQGH�DY� VRFLDOELGUDJ�NDQ�PDQ�PHQD
IOHUD� ROLND� VDNHU��(Q� VNLOMHOLQMH� lU� IUnJDQ� RP� SUREOHPHW� VND� EHWUDNWDV
PHG�KMlOS�DY�GDWD� I|U� HWW� nU� HOOHU�GDWD� I|U� IOHUD� nU��9L�KDU�YDOW� DWW� EH�
VNULYD�SUREOHPHW�XU�EnGD�SHUVSHNWLYHQ�

)|U� HWWnUVSHUVSHNWLYHW� KDU� YL� YDOW� DWW� GHILQLHUD� OnQJYDULJW� EHURHQGH
DY� VRFLDOELGUDJ� VRP� KXVKnOO� VRP� XQGHU� GHW� DNWXHOOD� nUHW� InWW� VRFLDO�
ELGUDJ�XQGHU�nWWD�PnQDGHU�HOOHU�PHU��'HW�ILQQV�LQJHQ�DY�DOOD�DFFHSWHUDG
GHILQLWLRQ�RFK�DQGUD�GHILQLWLRQHU�DQYlQGV�L�DQGUD�VWXGLHU�

)|U�IOHUnUVSHUVSHNWLYHW�KDU�YL�YDOW�DWW�GHILQLHUD� OnQJYDULJW�EHURHQGH
VRP�KXVKnOO�VRP�XQGHU�HQ�WUHnUVSHULRG�KDIW�VRFLDOELGUDJ�PLQVW����Pn�
QDGHU��GRFN�PLQVW�VH[�PnQDGHU�GHW�VLVWD�nUHW��cWHULJHQ�NDQ�GHW�NRQVWDWH�
UDV�DWW�GHILQLWLRQHQ�LQWH�lU�VMlOYNODU�

���� 0nWW�VRP�DQYlQGV

)|UXWRP�UHQD�DQWDOVXSSJLIWHU�DQYlQGV�XQGHU�IUDPVWlOOQLQJHQ�\WWHUOLJDUH
WUH�PnWW�

0HG�PnWWHW� NDWHJRULDQGHO�PlWV� KXU� VWRU� DQGHO� DY� VDPWOLJD� KXVKnOO
PHG� OnQJYDULJW� EHURHQGH�DY� VRFLDOELGUDJ� VRP� WLOOK|U� HQ� YLVV� NDWHJRUL�
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([HPSHOYLV�DQJHU�PnWWHW�YLG�NDWHJRULVHULQJ�HQOLJW�nOGHU�KXU�VWRU�DQGHO
DY�VDPWOLJD�KXVKnOO�VRP�lU�OnQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ�VRP�KDU
HQ�YLVV�nOGHU�

0HG�PnWWHW� WRWDODQGHO�PlWV�KXU�VWRU�DQGHO�DY�VDPWOLJD�KXVKnOO� L�HQ
NDWHJRUL�VRP�lU�OnQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ��([HPSHOYLV�DQJHU
PnWWHW�� QlU�GHW�JlOOHU� DUEHWVO|VD�KXVKnOO�� KXU� VWRU�GHO� DY�GH� DUEHWVO|VD
KXVKnOOHQ�VRP�lU�OnQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ�

0HG�PnWWHW�DQGHOVNYRW�PlWV�NYRWHQ�PHOODQ�DQGHODU�L�NDWHJRULQ�RFK
DQGHODUQD�DY�EHIRONQLQJHQ�L�NDWHJRULQ��([HPSHOYLV�DQJHU�PnWWHW�RP�GH
OnQJYDULJW�EHURHQGH�L�HQ�YLVV�UHJLRQ�L�ODQGHW�LQQHElU�HQ�|YHU��HOOHU�XQ�
GHUUHSUHVHQWDWLRQ�L�I|UKnOODQGH�WLOO�UHJLRQHQV�DQGHO�DY�GHW�WRWDOD�DQWDOHW
KXVKnOO��9LG�HWW�WDO�|YHU�HWW�I|UHOLJJHU�HQ�|YHUUHSUHVHQWDWLRQ�

���� %HVNULYQLQJDU�PHG�KMlOS�DY
HWWnUVSHUVSHNWLYHW

������ 7RWDOW

)LJXU�����$QWDO�KXVKnOO� VRP� InWW� VRFLDOELGUDJ�XQGHU�nWWD�PnQDGHU
HOOHU�PHU�UHVSHNWLYH�nU

�
�����
�����
�����
�����
�����
�����
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������

���� ���� ����

$Y�ILJXUHQ�IUDPJnU�GHW�DWW�DQWDOHW�KXVKnOO�PHG�nWWD�PnQDGHUV�VRFLDOEL�
GUDJ�KDU�|NDW�NUDIWLJW�XQGHU������WDOHWV�I|UVWD�KlOIW��$QWDOHW�KXVKnOO�lU
QlVWDQ�IHP�JnQJHU�VW|UUH������lQ������
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'HQ� UHODWLYD� |NQLQJHQ� KDU� LQWH� YDULW� OLND� VWDUN� HIWHUVRP� GHW� WRWDOD
DQWDOHW�KXVKnOO�KDU�|NDW�XQGHU�SHULRGHQ�

7DEHOO�����3URFHQWDQGHODU�DY�VDPWOLJD�KXVKnOO�PHG�OnQJYDULJW�EHUR�
HQGH�DY�VRFLDOELGUDJ

��KXVKnOO
���� ���
���� ���
���� ���

$Y�WDEHOOHQ�IUDPJnU�GHW�DWW�DQGHOHQ�KXVKnOO�PHG�nWWD�PnQDGHUV�VRFLDO�
ELGUDJ�|NDW�IUnQ�GU\JW�����SURFHQW�nU������WLOO�GU\JW���SURFHQW�nU������

,�ILJXU�����UHGRYLVDV�JHQRPVQLWWOLJD�YlUGHQ�I|U�KXVKnOO�PHG�OnQJYD�
ULJW� EHURHQGH� DY� VRFLDOELGUDJ� XWLIUnQ� EHJUHSS� VRP� DQYlQWV� L� WLGLJDUH
DYVQLWW�

)LJXU� ���� ,QNRPVWI|UKnOODQGHQ� I|U� KXVKnOO� VRP� UHVSHNWLYH� nU� KDU
InWW� VRFLDOELGUDJ� XQGHU� �� PnQDGHU� HOOHU� PHU�� JHQRPVQLWWOLJD
YlUGHQ�L������nUV�SULVQLYn
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$Y�ILJXU�����IUDPJnU�DWW�GHW�JHQRPVQLWWOLJD�VRFLDOELGUDJHW�lU�L�GHW�QlU�
PDVWH�VWDELOW�Sn�VWUD[�XQGHU��������NURQRU�|YHU�nUHQ��'HQ�JHQRPVQLWW�
OLJD�GLVSRQLEOD�LQNRPVWHQ�VMXQNHU�GlUI|U�DWW�|YULJD�LQNRPVWHU�VMXQNHU�
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'HW�IUDPJnU�RFNVn�DWW�GHQ�JHQRPVQLWWOLJD�I|UYlUYVLQNRPVWHQ�VMXQNHU
NUDIWLJW�IUnQ�HQ�UHGDQ� OnJ�QLYn��'HQ�JHQRPVQLWWOLJD�I|UYlUYVLQNRPVWHQ
YDU��������NURQRU�nU�������'HQ�OnJD�I|UYlUYVLQNRPVWHQ�LQQHElU�DWW�GHQ
GLVSRQLEOD� LQNRPVWHQ�HQGDVW� lU�PDUJLQHOOW� K|JUH� lQ� GH� SRVLWLYD� WUDQV�
IHUHULQJDUQD�

'HVVXWRP�IUDPJnU�GHW�DWW�VRFLDOELGUDJHQ�XSSJnU�WLOO�XSSHPRW�KlOIWHQ
DY�GH�VDPODGH�SRVLWLYD�WUDQVIHUHULQJDUQD�WLOO�GHVVD�KXVKnOO��$Y�GHW�KlU
HM� UHGRYLVDGH� JUXQGPDWHULDOHW� IUDPJnU� GHW� RFNVn� DWW� EODQG� GH� |YULJD
SRVLWLYD�WUDQVIHUHULQJDUQD�GRPLQHUDU�VRFLDOI|UVlNULQJV��RFK�DUEHWVPDUN�
QDGVUHODWHUDGH�WUDQVIHUHULQJDU��8WELOGQLQJVUHODWHUDGH�SRVLWLYD�WUDQVIHUH�
ULQJDU�OLJJHU�VDPWOLJD�nU�Sn�HQ�OnJ�QLYn�

)DPLOMHI|UKnOODQGHQ

)|UXWRP�RYDQVWnHQGH�UHGRYLVQLQJDU�NDQ�GHW�ILQQDV�DQOHGQLQJ�DWW�\WWHU�
OLJDUH� EHVNULYD� GH� DNWXHOOD� KXVKnOOHQV� IDPLOMHI|UKnOODQGHQ��1HGDQ� EH�
VNULYV� EDODQVHQ�PHOODQ� VDPERHQGH� RFK� HQVDPERHQGH�� N|Q� I|U� GH� HQ�
VDPERHQGH�VDPW�I|UHNRPVWHQ�DY�EDUQ�

7DEHOO�����6DPERHQGH��HQVDPERHQGH�RFK�N|Q�I|U�GH�HQVDPERHQGH
EODQG�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ

(QVDP�
ERHQGH

7RWDOW ��NYRW (QVDP�
ERHQGH
NYLQQRU

(QVDP�
ERHQGH
PlQ

��NYRW
NYLQQRU

���� ������ ������ �� ������ ������ ��
���� ������ ������ �� ������ ������ ��
���� ������ ������� �� ������ ������ ��

$Y� WDEHOO� ���� IUDPJnU� GHW� DWW� DQGHOHQ� HQVDPERHQGH� KDU� PLQVNDW�� $Y
WDEHOOHQ�IUDPJnU�GHW�RFNVn�DWW�lYHQ�DQGHOHQ�NYLQQRU�EODQG�GH�HQVDPER�
HQGH�KDU�PLQVNDW�

,�WDEHOO�����UHGRYLVDV�L�YLONHQ�PnQ�GHW�ILQQV�EDUQ�L�GH�DNWXHOOD�KXV�
KnOOHQ�HOOHU�LQWH�

7DEHOO� ���� $QWDO� KXVKnOO� XWDQ� UHVSHNWLYH� PHG� EDUQ� JLYHW� DWW
KXVKnOOHW�lU�OnQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ

$QWDO�KXVKnOO�XWDQ�EDUQ $QWDO�KXVKnOO�PHG�EDUQ ��DQGHO�PHG�EDUQ
���� ± ± ±
���� ������ ������ ��
���� ������ ������ ��
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9L�KDU�YDOW�DWW�L�WDEHOO�����LQWH�UHGRYLVD�I|UKnOODQGHQD�I|U�������'H�WLOO�
JlQJOLJD�XSSJLIWHUQD�I|UHIDOOHU�P\FNHW�RVlNUD��6DQQROLNW�EHURU�GHWWD�Sn
DWW�XUYDOHW�lU�OLWHW�

$Y�WDEHOO�����IUDPJnU�GHW�GRFN�DWW�DQGHOHQ�KXVKnOO�PHG�EDUQ�|NDGH
PHOODQ������RFK������

������ 1lUPDUH�EHVNULYQLQJDU�DY�KXVKnOOHQ

,�V\IWH�DWW�In�HQ�QlUPDUH�XSSIDWWQLQJ�RP�KXU�GHQ�Yl[DQGH�JUXSSHQ�KXV�
KnOO�VRP�InWW�OnQJYDULJW�VRFLDOELGUDJ�VHU�XW�KDU�YL�YDOW�DWW�EHVNULYD�KXV�
KnOOHQ� XWLIUnQ� nOGHU�� I|GHOVHODQG�� XWELOGQLQJVQLYn�� DUEHWVPDUNQDGVI|U�
KnOODQGHQ��VRFLRHNRQRPLVN�JUXSS�RFK�UHJLRQ�

$Y�XWU\PPHVVNlO�KDU�YL�YDOW�DWW�EHJUlQVD�IUDPVWlOOQLQJHQ�WLOO�GH�I|U�
KnOODQGHQ�VRP�UnGGH�XQGHU�nUHQ������RFK������

cOGHU

7DEHOO� ����+XVKnOOVI|UHVWnQGDUHQV� nOGHU� L� KXVKnOO� PHG� OnQJYDULJW
EHURHQGH�DY�VRFLDOELGUDJ

$QWDO .DWHJRULDQGHO
�

7RWDODQGHO
�

$QGHOVNYRW

���� ���� ���� ���� ���� ���� ���� ����
±�� ����� ������ �� �� ��� ��� ��� ���
��±�� ����� ������ �� �� ��� ��� ��� ���
��±�� ����� ������ �� �� ��� ��� ��� ���
��±�� ����� ������ �� �� ��� ��� ��� ���
��±�� ����� ����� � � ��� ��� ��� ���
��± ����� ����� �� � ��� ��� ��� ���

'HW�IUDPJnU�DY�WDEHOOHQ�DWW�DQWDOHW�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�KDU
|NDW�L�VDPWOLJD�nOGHUVNDWHJRULHU��0HVW�KDU�GHQ�|NDW�L�GHQ�\QJVWD�NDWHJR�
ULQ��cU������YDU������KXVKnOO� OnQJYDULJW�EHURHQGH��PHGDQ�DQWDOHW�YDU
������nU�������2FNVn�L�nOGHUVNDWHJRULQ���±���nU�lU�|NQLQJHQ�VW|UUH�lQ
JHQRPVQLWWHW�

'HW�IUDPJnU�RFNVn�DWW�VRP�DQGHO�DY�JUXSSHQ�KXVKnOO�PHG�OnQJYDULJW
EHURHQGH��NDWHJRULDQGHO��KDU�GHQ�\QJVWD�JUXSSHQ�|NDW�IUnQ����SURFHQW
WLOO����SURFHQW��'HW�NDQ�RFNVn�XWOlVDV�DWW�FD�KlOIWHQ�DY�VDPWOLJD�KXVKnOO
PHG�OnQJYDULJW�EHURHQGH�KDU�HQ�KXVKnOOVI|UHVWnQGDUH� VRP�lU�\QJUH�lQ
���nU�
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$QGHOHQ�DY�KXVKnOOHQ�L�HQ�JLYHQ�nOGHUVNDWHJRUL��WRWDODQGHO��VRP�KDU
KDIW�OnQJYDULJW�VRFLDOELGUDJ�KDU�|NDW�L�VDPWOLJD�nOGHUVJUXSSHU��7RWDODQ�
GHOHQ� KDU� |NDW�P\FNHW� NUDIWLJW� L� GHQ� \QJVWD� nOGHUVNDWHJRULQ��cU� ����
KDGH� |YHU� �� SURFHQW� DY� KXVKnOOHQ� L� GHQ� \QJVWD� NDWHJRULQ� OnQJYDULJW
VRFLDOELGUDJ�� bYHQ� L� nOGHUVJUXSSHQ� ��±��� nU� KDGH� PDQ� nU� ����� HWW
OnQJYDULJW� EHURHQGH� ������� VRP� |YHUVWHJ� GHW� JHQRPVQLWWOLJD� I|U� KHOD
EHIRONQLQJHQ��������

6OXWOLJHQ� IUDPJnU� GHW� DY� WDEHOOHQ� DWW� GHQ� \QJVWD� nOGHUVJUXSSHQ� nU
�����KDGH�HQ�DQGHOVNYRW�Sn����'HW� LQQHElU� DWW� GHQQD�nOGHUVJUXSS�KDU
GXEEHO� UHSUHVHQWDWLRQ�DY� OnQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ� L� I|UKnO�
ODQGH�WLOO�VLQ�DQGHO�DY�EHIRONQLQJHQ�

6DPPDQIDWWQLQJVYLV� NDQ� GHW� NRQVWDWHUDV� DWW� DOOWIOHU� XQJD� KDU� EOLYLW
OnQJYDULJW�EHRUHQGH�DY�VRFLDOELGUDJ�

)|GHOVHODQG

)|GHOVHODQG�lU�HQ�DQQDQ�LQWUHVVDQW�NODVVLILFHULQJ�DY�KXVKnOO�PHG�OnQJ�
YDULJW�EHURHQGH�DY�VRFLDOELGUDJ��9L�KDU�IXQQLW�GHW�OlPSOLJW�DWW�DQYlQGD
LQGHOQLQJHQ�QRUGLVND�RFK�XWRPQRUGLVND�KXVKnOO��'HVVD�EHJUHSS�lU�GRFN
LQWH�HQW\GLJD��([HPSHOYLV�lU�MX�DQGUD�JHQHUDWLRQHQV�LQYDQGUDUH�I|GGD�L
6YHULJH� HOOHU� DQQDW� QRUGLVNW� ODQG�� 9L� KDU� I|UGHQVNXOO� SU|YDW� PHG� WYn
ROLND� GHILQLWLRQHU�� 'HQ� HQD� GHILQLWLRQHQ� LQQHElU� DWW� YL� VRP� QRUGLVND
KXVKnOO� EHWUDNWDU� KXVKnOO� GlU� VDPWOLJD� YX[QD� L� KXVKnOOHW� NRPPHU� IUnQ
QRUGHQ�� gYULJD� KXVKnOO� EHWUDNWDU� YL� VRP� XWRPQRUGLVND�� 'HQ� DQGUD
GHILQLWLRQHQ� LQQHElU� DWW� YL� VRP�QRUGLVND�KXVKnOO� EHWUDNWDU� KXVKnOO� GlU
QnJRQ�YX[HQ�L�KXVKnOOHW�lU�I|GG�L�HWW�QRUGLVNW�ODQG�

7DEHOO�����)|GHOVHODQG�L�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�DY�VRFLDO�
ELGUDJ

$QWDO .DWHJRULDQGHO
�

7RWDODQGHO
�

$QGHOVNYRW

���� ���� ���� ���� ���� ���� ���� ����
1RUGHQ��,� ������ ������ �� �� ��� � ��� ���
8WRP�1RUGHQ��,� ������ ������ �� �� � �� ��� ���
1RUGHQ��,,� ������ ������� �� �� � � ��� ���
8WRP�1RUGHQ��,,� ����� ������ � �� � �� ��� ���

$Y� WDEHOO� ���� IUDPJnU� GHW� DWW� nU� ����� EHWUDNWDV� ��� ���� KXVKnOO� VRP
XWRPQRUGLVND� HQOLJW�,��� (QOLJW� �,,�� EHWUDNWDV� VDPPD� nU� �� ���� KXVKnOO
VRP�XWRPQRUGLVND��'HWWD�EHURU�Sn�DWW��,,��LQQHElU�HWW�VWUlQJDUH�NUDY�Sn
KXVKnOOHW�I|U�DWW�GHW�VND�EHWUDNWDV�VRP�XWRPQRUGLVNW�
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$Y� WDEHOOHQ� IUDPJnU� GHW� RFNVn� DWW� RDYVHWW� GHILQLWLRQ� KDU� DQWDOHW
XWRPQRUGLVND�KXVKnOO�PHG� OnQJYDULJW�VRFLDOELGUDJ�|NDW�PHU�lQ�DQWDOHW
QRUGLVND� KXVKnOO� PHG� OnQJYDULJW� EHURHQGH�� 1DWXUOLJHQ� EHWUDNWDV� HQ
VW|UUH�DQGHO�DY�KXVKnOOHQ�VRP�XWRPRUGLVND�QlU�YL�NUlYHU�DWW�HQGDVW�HQ
YX[HQ� KXVKnOOVPHGOHP� VND� YDUD� I|GG� XWRP�1RUGHQ��'HW� EOLU� GRFN� HQ
SnWDJOLJW�VW|UUH�|NQLQJ�DY�DQWDOHW�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�QlU
YL�VWlOOHU�NUDYHW�DWW�EnGD�YX[QD�VND�YDUD�I|GGD�XWRP�1RUGHQ�

7DEHOOHQ� YLVDU� RFNVn� DWW� DQGHOHQ� KXVKnOO� VRP� lU� XWRPQRUGLVND� DY
DOOD�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH��NDWHJRULDQGHOHQ��I|OMGULNWLJW�|NDU
HQOLJW�EnGD�GHILQLWLRQHUQD��gNQLQJHQ�lU�GUDPDWLVN�HQOLJW�GHQ�DQGUD�GH�
ILQLWLRQHQ��cU������YDU���SURFHQW�DY�KXVKnOOHQ�PHG�OnQJYDULJW�EHURHQGH
XWRPQRUGLVND�KXVKnOO��cU������XWJMRUGH�GH�KHOD����SURFHQW��.DWHJRUL�
DQGHOHQ�HQOLJW�GHQ�I|UVWD�GHILQLWLRQHQ�KDU� LQWH�|NDW� OLND�P\FNHW��'RFN
KDU�GHQQD�PLQGUH�|NQLQJ�VNHWW�IUnQ�HQ�L�XWJnQJVOlJHW�K|JUH�QLYn��8QJH�
IlU�HQ�WUHGMHGHO�DY�KXVKnOOHQ�PHG�OnQJYDULJW�EHURHQGH�nU������YDU�HQ�
OLJW�GHQQD�GHILQLWLRQ�XWRPQRUGLVND��'H�XWJMRUGH����SURFHQW�nU������

'HVVXWRP�YLVDU� WDEHOOHQ�DWW� HQ�VWRU� DQGHO� DY�GH�XWRPQRUGLVND�KXV�
KnOOHQ��WRWDODQGHOHQ��REHURHQGH�DY�GHILQLWLRQ�KDGH�OnQJYDULJW�VRFLDOEL�
GUDJ�nU�������(QOLJW� �,��JlOOGH�GHW����SURFHQW�DY�KXVKnOOHQ�RFK�HQOLJW
�,,�� ���SURFHQW� DY�KXVKnOOHQ��7RWDODQGHOHQ�|NDGH� I|U� VDPWOLJD�KXVKnOO
PHQ�|NQLQJHQ�I|OO� WLOO�YlVHQWOLJ�GHO�Sn�GH�XWRPQRUGLVND�KXVKnOOHQ��cU
�����KDGH�HQ�YlVHQWOLJW�OlJUH�DQGHO�DY�GH�QRUGLVND�KXVKnOOHQ�OnQJYDULJW
VRFLDOELGUDJ�L�MlPI|UHOVH�PHG�GH�XWRPQRUGLVND�KXVKnOOHQ�

7DEHOOHQ� YLVDU� DWW� DQGHOVNYRWHQ� lU� P\FNHW� K|J� EODQG� GH� XWRPQRU�
GLVND�KXVKnOOHQ��$QGHOHQ�KXVKnOO�PHG�OnQJYDULJW�VRFLDOELGUDJ�lU�EODQG
GHVVD�KXVKnOO������HQOLJW� �,���RFK�QlUPDUH����JnQJHU��HQOLJW� �,,���K|JUH
lQ�GHQ�DQGHO�VRP�VNXOOH�JlOOD�RP�GHW�OnQJYDULJD�EHURHQGHW�DY�VRFLDOEL�
GUDJ�YRUH�MlPQW�I|UGHODW�PHOODQ�QRUGLVND�RFK�XWRPQRUGLVND�KXVKnOO�

6DPPDQIDWWQLQJVYLV� NDQ�GHW� NRQVWDWHUDV� DWW� HQ�|NDQGH�DQGHO� DY� GH
OnQJYDULJW� ELGUDJVEHRHQGH� KXVKnOOHQ� lU� XWRPQRUGLVND�� 9DUW� WLRQGH
XWRPQRUGLVNW� KXVKnOO� KDGH� OnQJYDULJW� VRFLDOELGUDJ� nU� ������ 'HW� NDQ
GRFN�VDPWLGLJW�QRWHUDV�DWW�GH�QRUGLVND�KXVKnOOHQ�GRPLQHUDU�VRP�DQGHO
DY�DOOD�PHG�OnQJYDULJW�VRFLDOELGUDJ��VlUVNLOW�RP�YL�EHWUDNWDU��EODQGKXV�
KnOO��VRP�QRUGLVND��(QOLJW�GHQ�GHILQLWLRQHQ�YDU����SURFHQW�DY�DOOD�KXV�
KnOO�PHG�OnQJYDULJW�VRFLDOELGUDJ�QRUGLVND�

8WELOGQLQJ

'H�DNWXHOOD�KXVKnOOHQV�XWELOGQLQJVQLYn�lU�HQ�DQQDQ� LQWUHVVDQW�XSSJLIW�
9L�KDU�YDOW�DWW�GHOD�LQ�KXVKnOOHQ�L�WYn�JUXSSHU�YDG�DYVHU�XWELOGQLQJVQLYn�
,�GHQ�HQD�JUXSSHQ�ILQQV�KXVKnOO�GlU�QnJRQ�YX[HQ�KDU�K|JVW�JUXQGVNROH�
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XWELOGQLQJ�� ,� GHQ�DQGUD�JUXSSHQ� ILQQV� DOOD� DQGUD� KXVKnOO�� GYV�� KXVKnOO
GlU�GH�YX[QD�KDU�PHU�lQ�JUXQGVNROHXWELOGQLQJ�

7DEHOO� ����/nQJYDULJW� EHURHQGH� DY� VRFLDOELGUDJ� HIWHU� XWELOGQLQJV�
QLYn

$QWDO .DWHJRULDQGHO
�

7RWDODQGHO
�

$QGHOVNYRW

���� ���� ���� ���� ���� ���� ���� ����
1nJRQ�PHG
JUXQGVNROD

������ ������� ��� �� ��� ��� ��� ���

gYULJD�K|JUH
XWELOGQLQJ

� ������ � �� � ��� ��� ���

7DEHOO�����YLVDU�DWW�NDWHJRULQ�gYULJD�PHG�K|JUH�XWELOGQLQJ�KDU�HWDEOH�
UDWV� EODQG� KXVKnOOHQ� PHG� OnQJYDULJW� VRFLDOELGUDJ�� cU� ����� IDQQV� GHW
LQJD�KXVKnOO�PHG�K|JUH�XWELOGQLQJ�EODQG�KXVKnOOHQ�PHG�OnQJYDULJW�EH�
URHQGH��cU������YDU�GH�GU\JW���������6n�VWRU�DQGHO�VRP����SURFHQW�DY
KXVKnOOHQ�PHG�OnQJYDULJW�VRFLDOELGUDJ�KDGH�K|JUH�XWELOGQLQJ�nU������

'HW� IUDPJnU� DWW� DQGHOHQ� ELGUDJVEHRHQGH� KXVKnOO� EODQG� KXVKnOO� GlU
QnJRQ�KDGH�K|JVW�JUXQGVNROD�YDU�QlUPDUH���SURFHQW�nU�������'HW�lU�FD
I\UD� JnQJHU� VW|UUH� DQGHO� lQ� nU� ������ %ODQG� GH� |YULJD� KXVKnOOHQ� PHG
K|JUH�XWELOGQLQJ�YDU�DQGHOHQ�����SURFHQW�nU������

6OXWOLJHQ�IUDPJnU�GHW�DWW�GH�|YULJD�KXVKnOOHQ�PHG�K|JUH�XWELOGQLQJ
lU�XQGHUUHSUHVHQWHUDGH�L�I|UKnOODQGH�WLOO�I|UGHOQLQJHQ�DY�OnQJYDULJW�VR�
FLDOELGUDJ�RP�GHW�KDGH�YDULW�MlPQW�I|UGHODW�L�EHIRONQLQJHQ��)|OMDNWOLJHQ
YDU�KXVKnOOHQ�PHG�K|JVW�JUXQGVNROD�|YHUUHSUHVHQWHUDGH�

6DPPDQIDWWQLQJVYLV�NDQ�GHW�NRQVWDWHUDV�DWW�HQ�P\FNHW�VWRU�PDMRULWHW
DY�GH�ELGUDJVEHURHQGH�KXVKnOOHQ�KDU�OnJ�XWELOGQLQJVQLYn��'RFN�KDU�XQ�
GHU������WDOHW�HQ�|NDQGH�DQGHO�K|JUH�XWELOGQLQJ�

$UEHWVPDUNQDGVI|UKnOODQGHQ

$UEHWH�lU�GHQ�IUlPVWD�JUXQGHQ�I|U�I|UV|UMQLQJ��,�YLONHQ�PnQ�GH�KXVKnOO
VRP�KDU� HWW� OnQJYDULJW� EHURHQGH� DY� VRFLDOELGUDJ� KDU� DUEHWH� HOOHU� HM� lU
GlUI|U�HQ�LQWUHVVDQW�XSSJLIW��9L�KDU�YDOW�DWW�NODVVLILFHUD�GH�DNWXHOOD�KXV�
KnOOHQ�L�HQ�JUXSS�GlU�QnJRQ�YX[HQ�YDULW�DUEHWVO|V�XQGHU�PLQVW�VH[�Pn�
QDGHU�RFK�HQ�|YULJ�JUXSS�
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7DEHOO�����$UEHWVPDUNQDGVI|UKnOODQGHQ�I|U�KXVKnOO�PHG�OnQJYDULJW
EHURHQGH�DY�VRFLDOELGUDJ

$QWDO .DWHJRULDQGHO
�

7RWDODQGHO
�

$QGHOVNYRW

���� ���� ���� ���� ���� ���� ���� ����
$UEHWVO|V � ������ � �� � ��� ��� ���
(M
DUEHWVO|V

������ ������� ��� �� ��� ��� ��� ���

$Y�WDEHOO�����IUDPJnU�GHW�DWW�DQWDOHW�DUEHWVO|VD�VRP�KDGH�OnQJYDULJW�VR�
FLDOELGUDJ�YDU�QlUPDUH��������nU�������cU������IDQQV�GHW�LQJD�VnGDQD
KXVKnOO��'HW�lU�lQGn�SnIDOODQGH�PnQJD�KXVKnOO�EODQG�GH�OnQJYDULJW�EH�
URHQGH� VRP� LQWH�YDU� DUEHWVO|VD� nU�������$QWDOHW� YDU�GU\JW���������nU
�����RFK�GH�XWJMRUGH�|YHU�WUH�IMlUGHGHODU�DY�VDPWOLJD�KXVKnOO�PHG�OnQJ�
YDULJW�VRFLDOELGUDJ�

$Y�WDEHOOHQ�IUDPJnU�GHW�RFNVn�DWW�|YHU���SURFHQW�DY�GH�DUEHWVO|VD�nU
�����KDGH�OnQJYDULJW�VRFLDOELGUDJ��PHGDQ�GHWWD�JlOOGH�I|U���SURFHQW�DY
GHP�VRP�LQWH�YDU�DUEHWVO|VD�

'HW�IUDPJnU�RFNVn�DWW�GH�KXVKnOO�VRP�lU�DUEHWVO|VD�lU�|YHUUHSUHVHQ�
WHUDGH� �HQ� DQGHOVNYRW� Sn� ������ YLONHW� LQQHElU� DWW� GHQ� JUXSSHQ� KDU� IOHU
KXVKnOO�PHG�OnQJYDULJW�VRFLDOELGUDJ�lQ�GH�VNXOOH�KD�RP�GHW�OnQJYDULJD
VRFLDOELGUDJHW�YDU�MlPQW�I|UGHODW�PHOODQ�DUEHWVO|VD�RFK�HM�DUEHWVO|VD�

6DPPDQIDWWQLQJVYLV�NDQ�GHW�NRQVWDWHUDV�DWW�HQ�NUDIWLJW�|NDQGH�DQGHO
DY� GH� DNWXHOOD� KXVKnOOHQ� KDU� DUEHWVO|VD� KXVKnOOVPHGOHPPDU�� 'HW� lU
GRFN� HWW� LQWUHVVDQW� IDNWXP� DWW� |YHU� WUH� IMlUGHGHODU� LQWH� EHWUDNWDV� VRP
DUEHWVO|VD�� (Q� |NDQGH� DQGHO� DY� GH� DUEHWVO|VD� KDU� OnQJYDULJW� VRFLDOEL�
GUDJ��'HW�VWnU�GRFN�NODUW�DWW�GH�DUEHWVO|VD�L�DOOPlQKHW�KDU�DQQDQ�I|UV|UM�
QLQJ�lQ�OnQJYDULJW�VRFLDOELGUDJ�

6RFLRHNRQRPLVN�JUXSS

(Q�UHGRYLVQLQJ�HQOLJW� VRFLRHNRQRPLVN�JUXSSHULQJ�JHU�YLGDUH� LQIRUPD�
WLRQ�RP�KXVKnOOHQV� OLYVI|UKnOODQGHQ��9L�KDU�YDOW� DWW� UHGRYLVD�KXU�KXV�
KnOO�PHG� OnQJYDULJW� EHURHQGH� DY� VRFLDOELGUDJ� I|UGHODU� VLJ� Sn� I|OMDQGH
VRFLRHNRQRPLVND�JUXSSHU�

− (M�IDFNOlUGD�DUEHWDUH
− )DFNOlUGD�DUEHWDUH
− /lJUH�WMlQVWHPlQ
− +|JUH�WMlQVWHPlQ
− (M�NODVVLILFHUDGH�DQVWlOOGD
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− )|UHWDJDUH�ODQWEUXNDUH
− 6WXGHUDQGH
− cOGHUVSHQVLRQlUHU
− gYULJD�

7DEHOO�����6RFLRHNRQRPLVN�JUXSS�I|U�KXVKnOO�PHG�OnQJYDULJW�EHUR�
HQGH�DY�VRFLDOELGUDJ

$QWDO .DWHJRULDQGHO
�

7RWDODQGHO
�

.DWHJRULDQGHO

���� ���� ���� ���� ���� ���� ���� ����
(M�IDFNOlUGD
DUEHWDUH

����� ����� � � ��� ��� ��� ���

)DFNOlUGD
DUEHWDUH

����� ����� � � ��� ��� ��� ���

/lJUH
WMlQVWHPlQ

��� ����� � � ��� ��� ��� ���

+|JUH
WMlQVWHPlQ

��� ��� � � ��� ��� ��� ���

(M�NODVVLIL�
FHUDGH
DQVWlOOGD

����� ������ �� � ��� ��� ��� ���

)|UHWDJDUH�
ODQWEUXNDUH

��� ����� � � ��� ��� ��� ���

6WXGHUDQGH ����� ������ �� �� ��� ��� ��� ���
cOGHUV�
SHQVLRQlUHU

����� ����� �� � ��� ��� ��� ���

gYULJD ������ ������ �� �� ��� ���� ��� ���

$Y� WDEHOO� ���� IUDPJnU� GHW� DWW� DQWDOHW� KXVKnOO� PHG� OnQJYDULJW� VRFLDO�
ELGUDJ�KDU�|NDW�L�VDPWOLJD�VRFLRHNRQRPLVND�JUXSSHU��,�JUXSSHQ�gYULJD
KDU�GHW�|NDW�P\FNHW�NUDIWLJW�

$Y� WDEHOOHQ� IUDPJnU�GHW� DWW� MXVW� JUXSSHQ�gYULJD� lYHQ� KDU� |NDW� VLQ
DQGHO�EODQG�KXVKnOOHQ�PHG�OnQJYDULJW�VRFLDOELGUDJ��cU������YDU�GH���
SURFHQW� PHQ� KDGH� |NDW� WLOO� ��� SURFHQW� nU� ������ bYHQ� DQGHOHQ� VWX�
GHUDQGH�KDU�|NDW��IUnQ����SURFHQW�WLOO����SURFHQW�

'HW� IUDPJnU� RFNVn� DWW� Vn� P\FNHW� VRP� QlUPDUH� ��� SURFHQW� DY
KXVKnOOHQ�L�JUXSSHQ�gYULJD��WRWDODQGHO��KDGH�OnQJYDULJW�VRFLDOELGUDJ�nU
������cU� �����KDGH� NQDSSW� �� SURFHQW� DY� KXVKnOOHQ� L� JUXSSHQ�gYULJD
OnQJYDULJW�VRFLDOELGUDJ�

,�WDEHOOHQ�NDQ�GHW�RFNVn�XWOlVDV�DWW�JUXSSHQ�gYULJD�lU�NUDIWLJW�|YHU�
UHSUHVHQWHUDG��'HW� JlOOHU�� NDQVNH� OLWH� |YHUUDVNDQGH�� GHVVXWRP� L� K|JUH
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JUDG������lQ�������cU������YDU�DQGHOVNYRWHQ�����RFK������YDU�GHQ�����
'HWWD�VDPPDQKlQJHU�PHG�DWW�JUXSSHQ�gYULJD�L�EHIRONQLQJHQ�|NDW�PHU
lQ�JUXSSHQ�gYULJD�EODQG�KXVKnOO�PHG�OnQJYDULJW�VRFLDOELGUDJ��cU�����
IDQQV�GHW�HQOLJW�YnU�GDWDNlOOD�QlUPDUH���������VnGDQD�KXVKnOO� L� ULNHW�
cU������YDU�DQWDOHW�QlUPDUH���������

'HW�NDQ�KlU�WLOOlJJDV�DWW�YL�KDU�JMRUW�VlUVNLOGD�EHDUEHWQLQJDU�DY�GDWD�
XSSJLIWHU� I|U� JUXSSHQ�gYULJD� L� V\IWH� DWW� VNDSD� HQ� ELOG� DY� YLOND� GH� lU�
(IWHUVRP�GHW�lU� VWDWLVWLVNW�P\FNHW�RVlNUD� UHVXOWDW�YlOMHU�YL�DWW�KlU� LQWH
SUHVHQWHUD� QnJUD� WDEHOOHU��'HW� NDQ� GRFN� VlJDV� DWW� DQWDOVI|UlQGULQJDU� L
XQGHUJUXSSHQ� )|UWLGVSHQVLRQlUHU� NQDSSDVW� I|UNODUDU� GHQ� VWRUD� DQ�
WDOV|NQLQJHQ��'HW� lU� HPHOOHUWLG�P\FNHW� WUROLJW� DWW� |NQLQJHQ� L� JUXSSHQ
Q\D�LQYDQGUDUH�lU�HQ�ELGUDJDQGH�I|UNODULQJ��'RFN�lU�HQ�EHW\GDQGH�DQ�
GHO�DY�KXVKnOOHQ��NDQVNH�KlOIWHQ��QRUGLVND�KXVKnOO�GlU�KXVKnOOVI|UHVWnQ�
GDUHQ�lU�XQGHU����nU�

6DPPDQIDWWQLQJVYLV�NDQ�GHW�VlJDV�DWW�GHQ�VRFLRHNRQRPLVND�JUXSSHQ
gYULJD� NUDIWLJW� GRPLQHUDU� EODQG� GH� OnQJYDULJW� VRFLDOELGUDJVEHURHQGH�
'HW�lU�RFNVn�DQPlUNQLQJVYlUW�DWW�DQWDOHW�gYULJD�KXVKnOO�KDU�I|UGXEEODWV
L�EHIRONQLQJHQ�

5HJLRQ

'HW�lU�RFNVn�LQWUHVVDQW�DWW�YHWD�KXU�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�DY
VRFLDOELGUDJ� I|UGHODU� VLJ� |YHU� ODQGHW�� 9L� KDU� GlUI|U� YDOW� DWW� UHGRYLVD
GHVVD�KXVKnOO�HIWHU�KXU�GH�I|UGHODU�VLJ�HQOLJW� LQGHOQLQJHQ�L�+�UHJLRQHU�
,QGHOQLQJHQ�EHVNULYV�QHGDQ�RFK�GHW�E|U�L�VWRUD�GUDJ�IUDPJn�YLOND�GHODU
DY�ODQGHW�VRP�DYVHV�

− 6WRFNKROPVRPUnGHW
− 6W|UUH�VWlGHU
− 6|GUD�PHOODQE\JGHQ
− 1RUUD�PHOODQE\JGHQ
− 1RUUD�JOHVE\JGHQ
− *|WHERUJVRPUnGHW
− 0DOP|RPUnGHW�
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7DEHOO�����5HJLRQ�I|U�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�DY�VRFLDOEL�
GUDJ

$QWDO .DWHJRULDQGHO
�

7RWDODQGHO
�

$QGHOVNYRW

���� ���� ���� ���� ���� ���� ���� ����
6WRFNKROPV�
RPUnGHW

����� ������ �� �� ��� ��� ��� ���

6W|UUH�VWlGHU ����� ������ �� �� ��� ��� ��� ���
6|GUD�PHOODQ�
E\JGHQ

����� ������ �� �� ��� ��� ��� ���

1RUUD�PHOODQ�
E\JGHQ

����� ����� � � ��� ��� ��� ���

1RUUD�JOHV�
E\JGHQ

����� ����� � � ��� ��� ��� ���

*|WHERUJV�
RPUnGHW

����� ������ �� �� ��� ��� ��� ���

0DOP|
RPUnGHW

����� ������ �� � ��� ��� ��� ���

$Y� WDEHOO� ���� IUDPJnU� GHW� DWW� DQWDOHW� KXVKnOO� PHG� OnQJYDULJW� VRFLDO�
ELGUDJ� |NDW� L� VDPWOLJD� UHJLRQHU�� 6lUVNLOW� NUDIWLJ� KDU� |NQLQJHQ� YDULW� L
*|WHERUJV�� RFK� 0DOP|RPUnGHW�� cU� ����� IDQQV� ��� SURFHQW� DY� ULNHWV
VDPWOLJD� KXVKnOO� PHG� OnQJYDULJW� VRFLDOELGUDJ� L� GH� WUH� VWRUVWDGV�
UHJLRQHUQD�� 6WRFNKROP�� *|WHERUJ� RFK� 0DOP|�� 2P� 6W|UUH� VWlGHU� LQ�
NOXGHUDV�IDQQV�WUH�IMlUGHGHODU�DY�KXVKnOOHQ�L�GHQQD�XW|NDGH�JUXSS�NRP�
PXQHU�

$Y�WDEHOOHQ�IUDPJnU�RFNVn�DWW�*|WHERUJVUHJLRQHQ�XWPlUNHU�VLJ�YDG
JlOOHU�KXU�VWRU�DQGHO�DY�DOOD�KXVKnOO�L�UHJLRQHQ�VRP�KDU�OnQJYDULJW�VRFL�
DOELGUDJ�� ,� UHJLRQHQ� KDGH� ���� SURFHQW� DY� KXVKnOOHQ� OnQJYDULJW� VRFLDO�
ELGUDJ�nU�������7RWDODQGHOHQ�|NDGH�L�VDPWOLJD�UHJLRQHU�

'HW� IUDPJnU� RFNVn� DWW� KXVKnOOHQ� PHG� OnQJYDULJD� VRFLDOELGUDJ� lU
|YHUUHSUHVHQWHUDGH�L�GHQ�XW|NDGH�NRPPXQJUXSSHQ�HQOLJW�RYDQ��6lUVNLOW
SnWDJOLJ�lU�|YHUUHSUHVHQWDWLRQHQ�L�*|WHERUJVUHJLRQHQ�

)OHUnUVSHUVSHNWLYHW

'HW�NDQ�KlYGDV�DWW�OnQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ�LQWH�E|U�VWXGH�
UDV�XU�HWW�HWWnUVSHUVSHNWLY��nWPLQVWRQH�LQWH�HQEDUW��,VWlOOHW�NDQ�GHW�KlY�
GDV�DWW�LQWUHVVHW�E|U�NRQFHQWUHUDV�WLOO�GH�KXVKnOO�VRP�XQGHU�IOHUD�nU�OHYHU
Sn�VRFLDOELGUDJ��'HVVD�KXVKnOO��NDQ�GHW�KlYGDV��lU�GH�VRP�L�YHUNOLJ�PH�
QLQJ�KDU�VRFLDOELGUDJ�VRP�SHUPDQHQW�NlOOD�WLOO�I|UV|UMQLQJ�
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,�V\IWH�DWW�EHO\VD�RP������WDOHW�KDU�LQQHEXULW�QnJUD�I|UlQGULQJDU�XU
GHWWD� IOHUnUVSHUVSHNWLY� KDU� YL� YDOW� DWW� VWXGHUD� OnQJYDULJW� EHURHQGH� DY
VRFLDOELGUDJ�PHG�GDWD� VRP�J|U�GHW�P|MOLJW�DWW� I|OMD�KXVKnOO� |YHU� IOHUD
nU�� 9L� KDU� YDOW� DWW� MlPI|UD� SHULRGHQ� ����±�����PHG� SHULRGHQ� ����±
������'lUYLG�KDU�YL� VWXGHUDW� KXVKnOO� VRP�XQGHU� UHVSHNWLYH�SHULRG� KDU
KDIW� VRFLDOELGUDJ� XQGHU� VDPPDQODJW�PLQVW� ���PnQDGHU�� GRFN�PLQVW� �
PnQDGHU�GHW�VLVWD�nUHW�XQGHU�UHVSHNWLYH�SHULRG�

7DEHOO������+XVKnOO�PHG�HWW�IOHUnULJW�EHURHQGH�DY�VRFLDOELGUDJ

3HULRGHU ����±���� ����±����
$QWDO�KXVKnOO ������ ������
$QGHO�DY�VDPWOLJD�KXVKnOO ���� ����

$Y�WDEHOOHQ�IUDPJnU�GHW�DWW�DQWDOHW�KXVKnOO�KDU�|NDW�FD�����JnQJHU�PHO�
ODQ�SHULRGHUQD�

$Y�WDEHOOHQ�IUDPJnU�GHW�RFNVn�DWW�DQGHOHQ�KXVKnOO�PHG�IOHUnULJW�EH�
URHQGH�DY�VRFLDOELGUDJ�KDU�|NDW�IUnQ�����SURFHQW� WLOO�����SURFHQW��-lP�
I|UHOVHQ�JUXQGDU�VLJ�Gn�Sn�DQWDOHW�KXVKnOO� L�ULNHW�nU������RFK�nU������
$QGHOHQ�KDU�DOOWVn�GU\JW�I|UGXEEODWV�

6DPPDQIDWWQLQJVYLV�KDU�GHW�IOHUnULJD�EHURHQGHW�DY�VRFLDOELGUDJ�|NDW
NUDIWLJW�VnYlO�DQWDOV��VRP�DQGHOVPlVVLJW�

,QNRPVWI|UKnOODQGHQ

5HGRYLVQLQJHQ�HQOLJW�HWWnUVSHUVSHNWLYHW�JDY�YLG�KDQGHQ�DWW�GHW�JHQRP�
VQLWWOLJD�VWDWVELGUDJHW�OnJ�VWDELOW�VWUD[�XQGHU��������NURQRU��'H�KXVKnOO
VRP� XU� HWW� IOHUnUVSHUVSHNWLY� KDU� OnQJYDULJW� VRFLDOELGUDJ� KDU� HWW� K|JUH
JHQRPVQLWWOLJW� VRFLDOELGUDJ� SHU� nU�� *HQRPVQLWWHW� OnJ� Sn� VWUD[� XQGHU
�������NURQRU�

bYHQ�VRFLDOELGUDJHQ�VRP�DQGHO�DY�GH� WRWDOD�SRVLWLYD� WUDQVIHUHULQJ�
DUQD�lU�K|JUH�QlU�OnQJYDULJW�EHURHQGH�PlWV�|YHU�IOHUD�nU�

9LG�GHQ�IRUWVDWWD�IUDPVWlOOQLQJHQ�KDU�YL�YDOW�DWW�EHVNULYD�GH�I|UKnO�
ODQGHQ� VRP� UnGGH� GHW� I|UVWD� nUHW� XQGHU� GHQ� DNWXHOOD� SHULRGHQ��9L� KDU
RFNVn�I|UV|NW�DWW��Vn�OnQJW�GHW�lU�P|MOLJW��EHVNULYD�GH�DNWXHOOD�KXVKnOOHQ
XWLIUnQ�VDPPD�LQGHOQLQJDU�VRP�YLG�UHGRYLVQLQJHQ�HQOLJW�HWWnUVSHUVSHN�
WLYHW��(Q�GHO�DYYLNHOVHU�I|UHNRPPHU��([HPSHOYLV�KDU�GHW�LQWH�YDULW�P|M�
OLJW�DWW�UHGRYLVD�HQOLJW�QnJRQ�VRFLRHNRQRPLVN�LQGHOQLQJ�
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)DPLOMHI|UKnOODQGHQ

1lU� GHW� JlOOHU� I|UKnOODQGHW� PHOODQ� HQVDPERHQGH� RFK� VDPERHQGH� NDQ
GHW�NRQVWDWHUDV�DWW�GH�HQVDPERHQGHV�DQGHO�KDU�VMXQNLW��8QGHU�GHQ�I|UVWD
SHULRGHQ������±������YDU����SURFHQW�DY�KXVKnOOHQ�PHG�OnQJYDULJW�EH�
URHQGH�HQVDPERHQGH��8QGHU�GHQ�DQGUD�SHULRGHQ������±������YDU�GH���
SURFHQW�

1lU�GHW�JlOOHU�I|UHNRPVW�DY�EDUQ�KDGH�NQDSSW�HQ�WUHGMHGHO�DY�GH�DN�
WXHOOD�KXVKnOOHQ�EDUQ�XQGHU�GHQ�I|UVWD�SHULRGHQ��8QGHU�GHQ�DQGUD�SHUL�
RGHQ�JlOOGH�GHW�I|U����SURFHQW�DY�KXVKnOOHQ�

1lUPDUH�EHVNULYQLQJDU�DY�KXVKnOOHQ

cOGHU

7DEHOO������+XVKnOOVI|UHVWnQGDUHQV�nOGHU� L�KXVKnOO�PHG�OnQJYDULJW
EHURHQGH�DY�VRFLDOELGUDJ

$QWDO .DWHJRULDQGHO
�

7RWDODQGHO
�

$QGHOVNYRW

)|UVWD $QGUD )|UVWD $QGUD )|UVWD $QGUD )|UVWD $QGUD
8SS
WLOO���

����� ������ �� �� ��� ��� ��� ���

��±�� ����� ������ �� �� ��� ��� ��� ���
��±�� ����� ������ �� �� ��� ��� ��� ���
��±�� ����� ������ �� �� ��� ��� ��� ���
��±�� ����� ����� � � ��� ��� ��� ���
��± ����� ����� �� � ��� ��� ��� ���

$Y�WDEHOO������IUDPJnU�GHW�DWW�DQWDOHW�KXVKnOO�KDU�|NDW�L�DOOD�nOGHUVJUXS�
SHUQD��%DODQVHQ�PHOODQ�nOGHUVJUXSSHUQD� �NDWHJRULDQGHOHQ��KDU� I|UlQG�
UDWV�HQGDVW�PDUJLQHOOW�

'HW� IUDPJnU� RFNVn� DWW� GHW� lU� nOGHUVJUXSSHQ� ��±��� nU� VRP� KDU� GHQ
VW|UVWD�DQGHOHQ�OnQJD�EHURHQGHQ�DY�VRFLDOELGUDJ�
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)|GHOVHODQG

7DEHOO������)|GHOVHODQG�L�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�DY�VRFL�
DOELGUDJ

$QWDO .DWHJRULDQGHO
�

7RWDODQGHO
�

$QGHOVNYRW

)|UVWD $QGUD )|UVWD $QGUD )|UVWD $QGUD )|UVWD $QGUD
1RUGHQ��,� ������ ������ �� �� ��� ��� ��� ���
8WRP�1RUGHQ��,� ������ ������ �� �� ��� ���� ��� ���
1RUGHQ��,,� ������ ������ �� �� ��� ��� ��� ���
8WRP�1RUGHQ��,,� ����� ������ �� �� ��� ���� ��� ����

$Y�WDEHOO������IUDPJnU�GHW�DWW�DQWDOHW�LQYDQGUDUKXVKnOO�KDU�|NDW�VlUVNLOW
P\FNHW��REHURHQGH�DY�GHILQLWLRQ�

$Y� WDEHOOHQ� IUDPJnU� GHW� RFNVn� DWW� DQGHODUQD� LQYDQGUDUKXVKnOO�PHG
OnQJYDULJW�VRFLDOELGUDJ��WRWDODQGHO��KDU�|NDW�NUDIWLJW�IUnQ�HQ�UHGDQ�K|J
QLYn��RFNVn�GHWWD�REHURHQGH�DY�GHILQLWLRQ�

8WELOGQLQJ

7DEHOO������/nQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ�HIWHU�XWELOGQLQJV�
QLYn

$QWDO .DWHJRULDQGHO
�

7RWDODQGHO
�

$QGHOVNYRW

���� ���� ���� ���� ���� ���� ���� ����
1nJRQ�PHG
JUXQGVNROD

������ ������ ���� ���� ��� ��� ��� ���

gYULJD�K|JUH
XWELOGQLQJ

��� ����� ��� ��� ��� ��� ��� ���

$Y�WDEHOO������IUDPJnU�GHW�DWW�DQWDOHW�KXVKnOO�PHG�K|JUH�XWELOGQLQJ�RFK
OnQJYDULJW�VRFLDOELGUDJ�KDU�|NDW�PHOODQ�SHULRGHUQD�
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$UEHWVPDUNQDG

7DEHOO� �����$UEHWVPDUNQDGVI|UKnOODQGHQ� I|U�KXVKnOO�PHG� OnQJYD�
ULJW�EHURHQGH�DY�VRFLDOELGUDJ

$QWDO .DWHJRULDQGHO
�

7RWDODQGHO
�

$QGHOVNYRW

)|UVWD $QGUD )|UVWD $QGUD )|UVWD $QGUD )|UVWD $QGUD
$UEHWVO|V � ������ � �� ��� ��� ��� ���
(M�DUEHWVO|V ������ ������ ��� �� ��� ��� ��� ���

$Y� WDEHOO� ����� IUDPJnU� GHW� DWW� GH� DUEHWVO|VD� LQWH� I|UHNRP� XQGHU� GHQ
I|UVWD� SHULRGHQ��8QGHU� GHQ� DQGUD� SHULRGHQ� IDQQV� GHW� |YHU� ��� ���� Vn�
GDQD�KXVKnOO��'H�XWJMRUGH�Gn�QlUPDUH�HQ�IMlUGHGHO�DY�VDPWOLJD�KXVKnOO
PHG�OnQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ�

5HJLRQ

7DEHOO������5HJLRQ�I|U�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�DY�VRFLDO�
ELGUDJ

$QWDO .DWHJRULDQGHO
�

7RWDODQGHO
�

$QGHOVNYRW

)|UVWD $QGUD )|UVWD $QGUD )|UVWD $QGUD )|UVWD $QGUD
6WRFNKROPV�
RPUnGHW

����� ������ �� �� ��� ��� ��� ���

6W|UUH�VWlGHU ������ ������ �� �� ��� ��� ��� ���
6|GUD�PHOODQ�
E\JGHQ

����� ������ �� �� ��� ��� ��� ���

1RUUD�PHOODQ�
E\JGHQ

����� ����� � � ��� ��� ��� ���

1RUUD
JOHVE\JGHQ

����� ����� � � ��� ��� ��� ���

*|WHERUJV�
RPUnGHW

����� ����� �� �� ��� ��� ��� ���

0DOP|�
RPUnGHW

����� ����� �� � ��� ��� ��� ���

$Y�WDEHOO������IUDPJnU�GHW�DWW�DQWDOHW�KXVKnOO�KDU�|NDW�L�VDPWOLJD�UHJLR�
QHU��gNQLQJHQ�lU�I|UKnOODQGHYLV�MlPQW�I|UGHODG�

$Y� WDEHOOHQ� IUDPJnU� GHW� RFNVn� DWW� VWRUVWDGVRPUnGHQD� �6WRFNKROP�
*|WHERUJ�RFK�0DOP|��lU�|YHUUHSUHVHQWHUDGH�
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'HW�NDQ�XU� IOHUnUVSHUVSHNWLYHW�VDPPDQIDWWQLQJVYLV� VlJDV�DWW�nOGHUV�
I|UGHOQLQJHQ�lU�VWDELO��DWW�DQWDOHW� LQYDQGUDUH�|NDW��DWW�XWELOGQLQJVQLYnQ
KDU�VWLJLW��DWW�IOHU�lU�DUEHWVO|VD�RFK�DWW�UHJLRQI|UGHOQLQJHQ�lU�VWDELO�

���� 6DPPDQIDWWQLQJ�DY�DYVQLWWHW

6HWW�XU�HWW�HWWnUVSHUVSHNWLY�KDU�GHW�OnQJYDULJD�EHURHQGHW�DY�VRFLDOELGUDJ
|NDW� IHPIDOGLJW�PHOODQ�nUHQ������RFK�������'U\JW��������KXVKnOO�YDU
nU������OnQJYDULJW�EHURHQGH��RFK�XQJHIlU���������KXVKnOO�nU������

'HW� JHQRPVQLWWOLJD� VRFLDOELGUDJHW� I|U� GHVVD� KXVKnOO� lU� XQJHIlU
�������NURQRU�L������nUV�SULVQLYn�VDPWOLJD�nU��)|UYlUYVLQNRPVWHUQD�YDU
P\FNHW�OnJD�RFK�VM|QN�PHOODQ�nU������RFK�nU�������6RFLDOELGUDJHW�XW�
JMRUGH� XSSHPRW� KlOIWHQ� DY� GH� VDPODGH� SRVLWLYD� WUDQVIHUHULQJDUQD� WLOO
GHVVD�KXVKnOO��8WELOGQLQJVUHODWHUDGH�SRVLWLYD� WUDQVIHUHULQJDU� OnJ�Sn� HQ
OnJ�QLYn�VDPWOLJD�nU�

$QGHOHQ� HQVDPERHQGH� PLQVNDGH�� $QGHOHQ� HQVDPERHQGH� NYLQQRU
EODQG�GH�HQVDPERHQGH�PLQVNDGH��$QGHOHQ�EDUQIDPLOMHU�|NDGH�

+XVKnOOHQV�nOGHU�KDU�VlQNWV��cU������YDU�QnJRW�PHU�lQ�HQ�WLRQGHGHO
DY�GH�DNWXHOOD�KXVKnOOHQ�XQGHU����nU��cU������YDU�PHU�lQ�HQ�IMlUGHGHO
XQGHU����nU��0HU�lQ���SURFHQW�DY�KXVKnOOHQ�L�GHQ�nOGHUVNDWHJRULQ�KDGH
OnQJYDULJW�VRFLDOELGUDJ�nU�������YLONHW�lU�XQJHIlU�GXEEHOW�Vn�VWRU�DQGHO
VRP�I|U�EHIRONQLQJHQ�L�VLQ�KHOKHW�

(Q�|NDQGH�DQGHO�DY�KXVKnOOHQ�lU�I|GGD�XWRP�1RUGHQ��2P�YL�YlOMHU
HQ�GHILQLWLRQ�DY�KXVKnOO�VRP�NUlYHU�DWW�HQGDVW�HQ�DY�GH�YX[QD�PHGOHP�
PDUQD� L� KXVKnOOHW� lU� I|GG� XWRP�1RUGHQ�� KDU� DQGHOHQ� NDWHJRULDQGHOHQ
VWLJLW�IUnQ�FD�HQ�WUHGMHGHO�nU������WLOO�|YHU����SURFHQW�nU�������2P�YL
YlOMHU�HQ�VWUlQJDUH�GHILQLWLRQ��DWW�DOOD�YX[QD�L�KXVKnOOHW�VND�YDUD�I|GGD
XWRP�1RUGHQ��|NDU�NDWHJRULDQGHOHQ�IUnQ���SURFHQW�nU������WLOO����SUR�
FHQW�nU������

2P�YL�DQYlQGHU�GHQ�VWUlQJD�GHILQLWLRQHQ�DY�XWRPQRUGLVND� LQYDQG�
UDUH� KDGH� nU� ����� QlUPDUH� HQ� WUHGMHGHO� DY� KXVKnOOHQ� L� GHQ� NDWHJRULQ
OnQJYDULJW�VRFLDOELGUDJ��(QOLJW�GHQ�PLQGUH�VWUlQJD�GHILQLWLRQHQ�KDGH�FD
HQ�IHPWHGHO�DY�KXVKnOHQ�OnQJYDULJW�VRFLDOELGUDJ�VDPPD�nU�

/HMRQSDUWHQ�DY�KXVKnOOHQ�PHG� OnQJYDULJW�EHURHQGH�DY� VRFLDOELGUDJ
KDU�OnJ�XWELOGQLQJ��(Q�WUHQG�lU�GRFN�DWW�KXVKnOO�PHG�K|JUH�XWELOGQLQJ�L
|NDQGH�XWVWUlFNQLQJ�InU�VRFLDOELGUDJ�XQGHU�OnQJ�WLG��cU������KDGH�LQJD�
HOOHU�P\FNHW�In��KXVKnOO�PHG�K|JUH�XWELOGQLQJ�lQ�JUXQGVNROD�OnQJYDULJW
VRFLDOELGUDJ��cU������KDGH����SURFHQW�DY�KXVKnOOHQ�K|JUH�XWELOGQLQJ�

$QGHOHQ� DUEHWVO|VD� KXVKnOO� KDU� |NDW� NUDIWLJW�� (Q� IHPWHGHO� DY� KXV�
KnOOHQ� KDGH� ����� DUEHWVO|VD� KXVKnOOVPHGOHPPDU�� 8WLIUnQ� HQ� LQWXLWLY
XWJnQJVSXQNW�NDQ�PDQ�W\FND�DWW�DQGHOHQ�ERUGH�YDUD�K|JUH��6n�VWRU�DQGHO
VRP�I\UD�IHPWHGHODU�EHWUDNWDV�MX�VRP�LQWH�DUEHWVO|VD�
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6DPWLGLJW� NDQ� GHW� VlJDV� DWW� NQDSSW� HQ� WLRQGHGHO� DY� GH� DUEHWVO|VD
KXVKnOOHQ�WLOOK|U�NDWHJRULQ�OnQJYDULJW�EHURHQGH�DY�VRFLDOELGUDJ��$QGH�
OHQ�KDU�YLVVHUOLJHQ�|NDW�XQGHU������WDOHW�PHQ�GHW�lU�GRFN�SnWDJOLJW�DWW
GH� DUEHWVO|VD� KXVKnOOHQ� L� DOOPlQKHW� KDU� DQQDQ� I|UV|UMQLQJ�� 'H
DUEHWVO|VD� KXVKnOOHQ� lU� GRFN� |YHUUHSUHVHQWHUDGH� L� I|UKnOODQGH� WLOO� VLQ
DQGHO�L�EHIRONQLQJHQ�

'HQ� VRFLRHNRQRPLVND� JUXSSHQ�gYULJD� KDU� VRP� NDWHJRULDQGHO� |NDW
IUnQ�NQDSSW����SURFHQW�nU������ WLOO� QlUPDUH����SURFHQW� nU�������1lU�
PDUH����SURFHQW�DY�GH�gYULJD�KDGH�OnQJYDULJW�VRFLDOELGUDJ�nU������

'HW�OnQJYDULJD�EHURHQGHW�DY�VRFLDOELGUDJ�lU�WLOO�VWRU�GHO�HWW�VWRUVWDGV�
IHQRPHQ��,�VWRUVWDGVRPUnGHQD�XWJ|U�GHVVD�KXVKnOO�HQ�VW|UUH�DQGHO�lQ�VLQ
DQGHO�L�EHIRONQLQJHQ�VRP�KHOKHW�

'HW� IOHUnULJD� EHURHQGHW� DY� VRFLDOELGUDJ� KDU� |NDW� XQGHU� �����WDOHW�
%nGH�DQWDOHW�KXVKnOO�RFK�DQGHOHQ�KXVKnOO�PHG�OnQJYDULJW�EHURHQGH�KDU
PHU�lQ�I|UGXEEODWV�IUnQ������WDOHWV�E|UMDQ�WLOO�GHVV�PLWW�

9LG�HQ�MlPI|UHOVH�DY�|NQLQJDUQD�XU�HWW�HWWnUV��UHVSHNWLYH�HWW�IOHUnUV�
SHUVSHNWLY�� NDQ� GHW� NRQVWDWHUDV� DWW� |NQLQJHQ� lU� EHW\GOLJW� VW|UUH� XU� HWW
HWWnUVSHUVSHNWLY�

(Q� SnWDJOLJ� VNLOOQDG� PRW� HWWnUVSHUVNWLYHW� lU� DWW� IOHUnUVSHUVSHNWLYHW
LQWH� YLVDU� QnJRQ� I|U\QJULQJ� DY� KXVKnOOHQ�PHG� OnQJYDULJW� EHURHQGH� DY
VRFLDOELGUDJ�

,� |YULJW� JHU� IOHUnUVSHUVSHNWLYHW� RFK� HWWnUVSHUVSHNWLYHW� OLNDUWDGH� ELO�
GHU�
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�� 6DPEDQGHQ�PHOODQ�VRFLDOELGUDJHQ
RFK�QnJUD�DOWHUQDWLY

,� GHWWD� DYVQLWW� UHGRYLVDU� YL� UHVXOWDWHQ� DY� QnJUD� GDWRUVLPXOHULQJDU�
6LPXOHULQJDUQD� KDU� DYVHWW� VLWXDWLRQHU� PHG� DOWHUQDWLYD� UHJOHU� VRP� JHU
KXVKnOOHW� DQQDQ� I|UV|UMQLQJ� lQ� VRFLDOELGUDJ��'HW� KDQGODU� RP� DOOW� IUnQ
lQGUDGH�VNDWWHUHJOHU� WLOO�Q\D� WUDQVIHUHULQJDU��6LPXOHULQJDUQD�KDU� V\IWDW
WLOO� DWW� EHO\VD� KXU� P\FNHW� VRFLDOELGUDJHW� VNXOOH� NXQQD� UHGXFHUDV� YLG
ROLND�DOWHUQDWLYD�UHJOHU��6\IWHW�KDU�RFNVn�YDULW�DWW�EHO\VD�GHQ�RIIHQWOLJD
VHNWRUQV�NRVWQDGHU�I|U�DOWHUQDWLYHQ�

'H� lQGUDGH� UHJOHU� VRP�SU|YDV� KDU� I|UHNRPPLW� L� GHQ� DOOPlQQD� GH�
EDWWHQ�PHQ�VND�LQWH�XSSIDWWDV�VRP�I|UVODJ�IUnQ�XWUHGQLQJHQ��,VWlOOHW�KDU
GH�YDOWV�I|U�DWW�JH�HQ�XSSIDWWQLQJ�RP�GH�I|UHNRPPDQGH�I|UVODJHQV�NRQ�
VHNYHQVHU��VlUVNLOW�XU�HWW�VRFLDOELGUDJVSHUVSHNWLY�

'HW�NDQ�YDUD�Sn�VLQ�SODWV�DWW�SnSHND�DWW�EHUlNQLQJDUQD�lU�VWDWLVND�WLOO
VLQ�NDUDNWlU��'HW�LQQHElU�DWW�GHQ�EHWHHQGHSnYHUNDQ�DOWHUQDWLYHQ�NDQ�KD
LQWH�LQJnU�L�EHUlNQLQJDUQD��,�GHQ�PnQ��H[HPSHOYLV��HQ�VlQNW�EHVNDWWQLQJ
I|U�KXVKnOO�PHG�EDUQ�OHGHU�WLOO�|NDGH�DUEHWVWLGHU�I|U�VnGDQD�KXVKnOO��LQ�
JnU�GHQQD�|NQLQJ�LQWH�L�EHUlNQLQJDUQD�

���� 6LPXOHULQJVH[SHULPHQWHQ

([SHULPHQWHQ� LQQHElU�PHU� NRQNUHW� DWW� Q\D� UHJOHU� SU|YDV� Sn� KHOD� GHQ
EHIRONQLQJ� VRP�EHU|UV� DY� UHJHOQ�� ([HPSHOYLV� SU|YDV� Q\D� VNDWWHUHJOHU
VRP� LQQHElU� HQ� OlJUH� EHVNDWWQLQJ� I|U� KXVKnOO� PHG� EDUQ�� 'HQQD� OlJUH
EHVNDWWQLQJ�OHGHU�WLOO�HQ�K|JUH�QHWWRLQNRPVW�I|U�HWW�VnGDQW�KXVKnOO��,�GHQ
PnQ� KXVKnOOHW� KDU� VRFLDOELGUDJ� UHGXFHUDV� YLG� EHUlNQLQJDUQD� VRFLDOEL�
GUDJHW�PHG�HWW�EHORSS�VRP�PRWVYDUDU�GHQ�|NDGH�QHWWRLQNRPVWHQ��6NXOOH
GHQ�|NDGH�QHWWRLQNRPVWHQ�EOL�K|JUH�lQ�GHW�XWJLYQD� VRFLDOELGUDJHW�� InU
GHW� DNWXHOOD� KXVKnOOHW� LQJHW� VRFLDOELGUDJ�� %HUlNQLQJDUQD� KDU� JMRUWV� Sn
PRWVYDUDQGH�VlWW�I|U�VDPWOLJD�DOWHUQDWLY�
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���� 'H�SU|YDGH�DOWHUQDWLYHQ�RFK�UHVXOWDWHQ
DY�VLPXOHULQJDUQD

8WJnQJVOlJHW

9L�KDU�XWJnWW�IUnQ�GDWD�VRP�ILQQV�WLOOJlQJOLJD�I|U������PHQ�VRP�DQSDV�
VDWV� WLOO� ����� nUV� UHJOHU�� 6DPWOLJD� UHVXOWDW� VND� GlUI|U� VHV� VRP� I|UlQG�
ULQJDU�L�I|UKnOODQGH�WLOO������PHQ�PHG������nUV�UHJOHU�

$OWHUQDWLYHQ

+lU�I|OMHU�UHGRYLVQLQJDU�DY�DOWHUQDWLYHQV�XWIRUPQLQJ�RFK�DY�UHVXOWDWHQ�
$OWHUQDWLYHQ�U|U�RPUnGHQD�

− DYGUDJ�L�LQNRPVWEHVNDWWQLQJHQ�I|U�I|UV|UMQLQJVE|UGD
− XW|NDW�EDUQELGUDJ�I|U�HQVDPVWnHQGH�I|UlOGUDU
− lQGULQJ�DY�EDUQGHOHQ�L�ERVWDGVELGUDJHW
− K|JUH�VWXGLHPHGHO
− DNWLYLWHWVHUVlWWQLQJ�I|U�DUEHWVO|VD�XQJGRPDU
− HWW�VWDWOLJW�EHVNDWWDW�LQWURGXNWLRQVELGUDJ�WLOO�PRWWDJQD�IO\NWLQJDU�

7DEHOOUHGRYLVQLQJ

5HVXOWDWHQ� DY� VLPXOHULQJDUQD� UHGRYLVDV� L� WDEHOOIRUP�PHG� I|OMDQGH� EH�
JUHSS�

'LIIHUHQV�VWDWOLJD�WUDQVIHUHULQJDU��%HJUHSSHW� WlFNHU�VDPWOLJD� WUDQV�
IHUHULQJDU� VRP�XWJnU� WLOO�KXVKnOOHQ��'HW�NDQ�KDQGOD�RP�ERVWDGVELGUDJ�
ERVWDGVWLOOlJJ� WLOO� SHQVLRQlUHU�� VWXGLHPHGHO� HOOHU� HQ� I|U� EHUlNQLQJDUQD
NRQVWUXHUDG� WUDQVIHUHULQJ�� VRP� H[HPSHOYLV� HQ� VWDWOLJ� EHVNDWWDG� LQWUR�
GXNWLRQVHUVlWWQLQJ� WLOO� IO\NWLQJDU��(Q�|NDG� WUDQVIHUHULQJ�DQJHV�PHG�HWW
QHJDWLYW�YlUGH�

'LIIHUHQV� VRFLDOELGUDJ�� 'HQQD� GLIIHUHQV� lU� KHOW� HQNHOW� VNLOOQDGHQ
PHOODQ�VRFLDOELGUDJHW�L�XWJnQJVOlJHW�RFK�VRFLDOELGUDJHW�YLG�DOWHUQDWLYHW�
,�VDPWOLJD�IDOO�U|U�GHW�VLJ�RP�PLQVNDGH�VRFLDOELGUDJ��'LIIHUHQVHQ�DQJHV
PHG�SRVLWLYD�YlUGHQ�

'LIIHUHQV� QHJDWLYD� WUDQVIHUHULQJDU�� ,� GH� QHJDWLYD� WUDQVIHUHULQJDUQD
LQJnU� LQNRPVWVNDWWHU�� I|UP|JHQKHWVVNDWWHU� RFK� DOOPlQQD� HJHQDYJLIWHU�
(Q� |NQLQJ� DY� GH� QHJDWLYD� WUDQVIHUHULQJDUQD� DQJHV� VRP� HWW� SRVLWLYW
YlUGH�
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%UXWWR�RIIHQWOLJ� VHNWRU��'HWWD�EUXWWR� lU� VXPPDQ� DY� WYn� GLIIHUHQVHU�
QlPOLJHQ�GHQ�I|U�VWDWOLJD�WUDQVIHUHULQJDU�RFK�GHQ�I|U�QHJDWLYD�WUDQVIHUH�
ULQJ��'HQ�lU�HWW�PnWW�Sn�VWDWHQV�VDOGR�DY�I|UlQGULQJHQ�LQQDQ�KlQV\Q�WD�
JLWV�WLOO�VRFLDOELGUDJHQV�I|UlQGULQJ��%UXWWRW�DQJHV�VRP�HWW�QHJDWLYW�WDO�

1HWWR� RIIHQWOLJ� VHNWRU�� %HJUHSSHW� GHILQLHUDV� VRP� EUXWWR� RIIHQWOLJ
VHNWRU�PHG� WLOOlJJHW� DWW� KlQV\Q� WDV� WLOO� GHW� I|UlQGUDGH� VRFLDOELGUDJHW�
bYHQ�L�GHWWD�IDOO�EOLU�HWW�QHJDWLYW�WDO�UHVXOWDWHW�

5HGXNWLRQVNYRW��.YRWHQ�GHILQLHUDV� VRP�GLIIHUHQV� VRFLDOELGUDJ�GLYL�
GHUDW�PHG�EUXWWR�RIIHQWOLJ�VHNWRU��0nWWHW�DQJHV�L�SURFHQWWHUPHU�RFK�DQ�
JHU�KXU�VWRU�SURFHQWDQGHO�DY�DOWHUQDWLYHW�VRP�UHVXOWHUDU�L�PLQVNDGH�VR�
FLDOELGUDJ�

)LJXUUHGRYLVQLQJ�DY�SURILOHQ�Sn�PLQVNQLQJHQ�DY�VRFLDOELGUDJHQ

(IWHUVRP�GHW� lU� DY� LQWUHVVH� DWW� YHWD� YLOND� VRFLDOELGUDJVWDJDUH� VRP� InU
VLQD� VRFLDOELGUDJ� VlQNWD�� KDU� YL� YDOW� DWW� UHGRYLVD� VlQNQLQJHQ� L� ROLND
NODVVHU�DY�VRFLDOELGUDJVWDJDUH��.ODVVHUQD�JUXQGDU�VLJ�Sn�GHW�DQWDO�Pn�
QDGHU�KXVKnOOHW�InWW�VRFLDOELGUDJ�XQGHU�nU�������.ODVVQLQJHQ�lU�

− ��PnQDGHU
− �±��PnQDGHU
− �±��PnQDGHU
− �±��PnQDGHU
− ��±���PnQDGHU�

������ $YGUDJ�I|U�I|UV|UMQLQJVE|UGD

(WW� VlWW� DWW� XQGHUOlWWD� I|U�SHUVRQHU�PHG�K|J� I|UV|UMQLQJVE|UGD� RFK� DWW
VDPWLGLJW�PDUNHUD�DUEHWVOLQMHQ�YRUH�DWW�PLQVND�LQNRPVWVNDWWHQ�I|U�SHU�
VRQHU�PHG�EDUQ�

9L�KDU�SU|YDW�WYn�WHNQLVND�O|VQLQJDU�Sn�VNDWWHOLQGULQJHQ��'HQ�HQD�lU
HWW�DYGUDJ�Sn� WD[HUDG�I|UYlUYVLQNRPVW��I|UYlUYVDYGUDJ��RFK�GHQ�DQGUD
lU�HQ�VNDWWHUDEDWW�

'HQ�I|UVWD�O|VQLQJ�Sn�VNDWWHOLQGULQJHQ�lU�HWW�I|UYlUYVDYGUDJ�Sn�WD[H�
UDG�I|UYlUYVLQNRPVW�PHG�������NURQRU�SHU�EDUQ��*LIWD�VDPPDQERHQGH
InU� J|UD� KDOYD� DYGUDJHW� YDU�� /nW� RVV� NDOOD� GHWWD� DOWHUQDWLY� I|U� VLPXOH�
ULQJVDOWHUQDWLY���
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7DEHOO�����(NRQRPLVND�HIIHNWHU�I|U�GHQ�RIIHQWOLJD�VHNWRUQ�YLG�LQI|�
UDQGH�DY�VLPXOHULQJVDOWHUQDWLY����)|UYlUYVDYGUDJ���0LOMRQHU�NURQRU
RFK�SURFHQWDQGHO�

'LIIHUHQV�VWDWOLJD�WUDQVIHUHULQJDU �
'LIIHUHQV�VRFLDOELGUDJ ���
'LIIHUHQV�QHJDWLYD�WUDQVIHUHULQJDU ������
%UXWWR�RIIHQWOLJD�VHNWRUQ ������
1HWWR�RIIHQWOLJD�VHNWRUQ ������
5HGXNWLRQVNYRW ���

$Y�WDEHOO�����IUDPJn�GHW�DWW�I|UYlUYVDYGUDJHW�EUXWWR�NRVWDU�GHQ�RIIHQW�
OLJD� VHNWRUQ� QlUPDUH� �� PLOMDUGHU� NURQRU� RFK� PLQVNDU� VRFLDOELGUDJHW
PHG�GU\JW�����PLOMRQHU�NURQRU��5HGXNWLRQVNYRW�Sn���SURFHQW�YLVDU�DWW
HQGDVW�HQ�OLWHQ�GHO�DY�EUXWWRNRVWQDGHUQD�I|U�GHQ�RIIHQWOLJD�VHNWRUQ�Yl[�
ODV�PRW�PLQVNDGH�VRFLDOELGUDJ�

)LJXU� ���� 6lQNQLQJ� DY� VRFLDOELGUDJHQ� VRP� UHVXOWDW� DY
VLPXOHULQJVDOWHUQDWLY����)|UYlUYVDYGUDJ�

�
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� ��� ��� ��� �����

8WJnQJVOlJHW

$OWHUQDWLYHW

$Y�ILJXU�����IUDPJnU�GHW�DWW�GHQ�UHODWLYD�PLQVNQLQJHQ�lU�VW|UVW� L�JUXS�
SHQ�PHG��±��PnQDGHUV�VRFLDOELGUDJ�

'HQ� DQGUD� WHNQLVND� O|VQLQJHQ� LQQHElU� HQ� VNDWWHUDEDWW� JHV� Sn� GHQ
NRPPXQDOD� VNDWWHQ�PHG� �� ���� NURQRU� SHU� EDUQ�� $OWHUQDWLYHW� NDQ� EH�
QlPQDV�VLPXOHULQJVDOWHUQDWLY���
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7DEHOO�����(NRQRPLVND�HIIHNWHU�I|U�GHQ�RIIHQWOLJD�VHNWRUQ�YLG�LQI|�
UDQGH� DY� VLPXOHULQJVDOWHUQDWLY� �� �6NDWWHUDEDWW��� 0LOMRQHU� NURQRU
RFK�SURFHQWDQGHO�

'LIIHUHQV�VWDWOLJD�WUDQVIHUHULQJDU �
'LIIHUHQV�VRFLDOELGUDJ ���
'LIIHUHQV�QHJDWLYD�WUDQVIHUHULQJDU ������
%UXWWR�RIIHQWOLJD�VHNWRUQ ������
1HWWR�RIIHQWOLJD�VHNWRUQ ������
5HGXNWLRQVNYRW ���

$Y�WDEHOO�����IUDPJnU�DWW�UHGXNWLRQVNYRWHQ�lU�QnJRW�K|JUH�lQ�YLG�VLPX�
OHULQJVDOWHUQDWLY����YLONHW�EHURU�Sn�DWW�VRFLDOELGUDJHQ�PLQVNDU�PHU�RFK
DWW�EUXWWRNRVWQDGHQ�I|U�GHQ�RIIHQWOLJD�VHNWRUQ�EOLU�PLQGUH�

)LJXU� ���� 6lQNQLQJ� DY� VRFLDOELGUDJHQ� VRP� UHVXOWDW� DY
VLPXOHULQJVDOWHUQDWLY����6NDWWHUDEDWW�

�
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� ��� ��� ��� �����

8WJnQJVOlJHW

$OWHUQDWLYHW

$Y� ILJXU� ���� IUDPJnU� GHW� DWW� GHQ� UHODWLYD� PLQVNQLQJHQ� lU� VW|UVW� L
JUXSSHQ�PHG�VRFLDOELGUDJ�L��±��PnQDGHU�

6DPPDQIDWWQLQJVYLV� NDQ�GHW� NRQVWDWHUDV� DWW� HQ� VNDWWHOLQGULQJ�lU� HWW
NRVWVDPW�VlWW�DWW�PLQVND�VRFLDOELGUDJHQ�Sn�
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������ 8W|NDW�EDUQELGUDJ�I|U�HQVDPVWnHQGH�I|UlOGUDU

9L�KDU�RFNVn�SU|YDW� DWW� JH� HQVDPVWnHQGH� I|UlOGUDU�PHG�EDUQ� HWW� KDOYW
H[WUD�EDUQELGUDJ� L� I|UKnOODQGH� WLOO� GH� UHJOHU� VRP�JlOOGH� ������ VLPXOH�
ULQJVDOWHUQDWLY���

7DEHOO�����(NRQRPLVND�HIIHNWHU�I|U�GHQ�RIIHQWOLJD�VHNWRUQ�YLG�LQI|�
UDQGH�DY�VLPXOHULQJVDOWHUQDWLY����8W|NDW�EDUQELGUDJ�WLOO�HQVDPVWn�
HQGH���0LOMRQHU�NURQRU�RFK�SURFHQWDQGHO

'LIIHUHQV�VWDWOLJD�WUDQVIHUHULQJDU ������
'LIIHUHQV�VRFLDOELGUDJ ���
'LIIHUHQV�QHJDWLYD�WUDQVIHUHULQJDU �
%UXWWR�RIIHQWOLJD�VHNWRUQ ������
1HWWR�RIIHQWOLJD�VHNWRUQ ����
5HGXNWLRQVNYRW ����

$Y�WDEHOO�����IUDPJnU�GHW�DWW�DOWHUQDWLYHW�lU�EHW\GOLJW�HIIHNWLYDUH�Gn�PHU
lQ� HQ� IMlUGHGHO� DY� EUXWWRNRVWQDGHUQD� nWHUYLQQHV� L� IRUP� DY� PLQVNDGH
VRFLDOELGUDJ��1HWWRNRVWQDGHQ�lU�HQ�NQDSS�PLOMDUG�NURQRU�

)LJXU� ���� 6lQNQLQJ� DY� VRFLDOELGUDJHQ� VRP� UHVXOWDW� DY
VLPXOHULQJVDOWHUQDWLY����8W|NDW�VRFLDOELGUDJ�WLOO�HQVDPVWnHQGH�

� �

��������������

��������������

��������������

��������������

��������������

��������������

��������������

� ��� ��� ��� �����

8WJnQJVOlJHW

$OWHUQDWLYHW

$Y�ILJXU�����IUDPJnU�GHW�DWW�RFNVn�L�GHW�KlU�IDOOHW�lU�GHQ�VW|UVWD�PLQVN�
QLQJHQ�L�JUXSSHQ�PHG��±��PnQDGHUV�VRFLDOELGUDJ�
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������ +|MQLQJ�DY�EDUQGHOHQ�L�ERVWDGVELGUDJHW

,�V\VWHPHW�I|U�ERVWDGVELGUDJ�ILQQV�GHW�HQ�GHO�VRP�JHU�HUVlWWQLQJ�I|U�DQ�
WDOHW�EDUQ�L�IDPLOMHQ��6RP�HWW�DOWHUQDWLY��VLPXOHULQJVDOWHUQDWLY����KDU�YL
YDOW�DWW�K|MD�GHQQD�GHO�PHG�����NURQRU�SHU�PnQDG�

7DEHOO�����(NRQRPLVND�HIIHNWHU�I|U�GHQ�RIIHQWOLJD�VHNWRUQ�YLG�LQI|�
UDQGH� DY� VLPXOHULQJVDOWHUQDWLY� �� �+|MW� ERVWDGVELGUDJ��� 0LOMRQHU
NURQRU�RFK�SURFHQWDQGHO

'LIIHUHQV�VWDWOLJD�WUDQVIHUHULQJDU ������
'LIIHUHQV�VRFLDOELGUDJ ���
'LIIHUHQV�QHJDWLYD�WUDQVIHUHULQJDU �
%UXWWR�RIIHQWOLJD�VHNWRUQ ������
1HWWR�RIIHQWOLJD�VHNWRUQ ����
5HGXNWLRQVNYRW ����

$Y�WDEHOO�����IUDPJnU�GHW�DWW�XQJHIlU�HQ�WUHGMHGHO�DY�EUXWWRNRVWQDGHUQD
I|U�GHQ�RIIHQWOLJD�VHNWRUQ�nWHUYLQQHV�L�IRUP�DY�PLQVNDGH�VRFLDOELGUDJ��,
I|UKnOODQGH� WLOO� VLPXOHULQJVDOWHUQDWLY� �� EHURU� VNLOOQDGHQ� Sn� DWW� EUXWWR�
NRVWQDGHQ�lU�OlJUH�

)LJXU� ���� 6lQNQLQJ� DY� VRFLDOELGUDJHQ� VRP� UHVXOWDW� DY
VLPXOHULQJVDOWHUQDWLY����+|MW�ERVWDGVELGUDJ�
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� ��� ��� ��� �����

8WJnQJVOlJHW

$OWHUQDWLYHW

$Y� GHW� XQGHUOLJJDQGH� PDWHULDOHW� WLOO� ILJXU� ���� NDQ� GHW� XWOlVDV� DWW
PLQVNQLQJHQ�lU�VW|UVW�L�JUXSSHQ��±��PnQDGHU�
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������ +|MGD�VWXGLHPHGHO�WLOO�VWXGHUDQGH�PHG�EDUQ

9L�KDU�SU|YDW� WYn�ROLND�YDULDQWHU�DY�K|MGD� VWXGLHPHGHO��(IWHUVRP� UHJ�
OHUQD�I|U�VWXGLHPHGHO�LQWH�DYELOGDV�L�GHQ�PRGHOO�VRP�DQYlQGV�KDU�K|M�
QLQJDUQD�JMRUWV�PHG�VFKDEORQHU�

,� GHW� I|UVWD� IDOOHW�� VRP� NDQ� EHQlPQDV� VLPXOHULQJVDOWHUQDWLY� ��� KDU
VXPPDQ� VWXGLHPHGHO� K|MWV�PHG� ��� SURFHQW� I|U� VDPPDQERHQGH� RFK� �
SURFHQW�I|U�HQVDPVWnHQGH�PHG�EDUQ��,�GHW�DQGUD�IDOOHW��VRP�NDQ�EHQlP�
QDV�VLPXOHULQJVDOWHUDQWLY����KDU�VWXGLHPHGOHQ�K|MWV�PHG����SURFHQW�WLOO
DOOD�VWXGHUDQGH�PHG�EDUQ�

7DEHOO�����(NRQRPLVND�HIIHNWHU�I|U�GHQ�RIIHQWOLJD�VHNWRUQ�YLG�LQI|�
UDQGH�DY�VLPXOHULQJVDOWHUQDWLY����+|MGD�VWXGLHPHGHO���������0LO�
MRQHU�NURQRU�RFK�SURFHQWDQGHO

'LIIHUHQV�VWDWOLJD�WUDQVIHUHULQJDU ���
'LIIHUHQV�VRFLDOELGUDJ ��
'LIIHUHQV�QHJDWLYD�WUDQVIHUHULQJDU �
%UXWWR�RIIHQWOLJD�VHNWRUQ ���
1HWWR�RIIHQWOLJD�VHNWRUQ ���
5HGXNWLRQVNYRW ����

$Y�WDEHOO�����IUDPJnU�GHW�DWW�DOWHUQDWLYHW�KDU�HQ�UHGXNWLRQVNYRW�Sn�|YHU
HQ�WUHGMHGHO�

)LJXU� ���� 6lQNQLQJ� DY� VRFLDOELGUDJHQ� VRP� UHVXOWDW� DY
VLPXOHULQJVDOWHUQDWLY����+|MGD�VWXGLHPHGHO�������
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8WJnQJVOlJHW

$OWHUQDWLYHW

$Y�GHW�XQGHUOLJJDQGH�PDWHULDOHW� WLOO� ILJXU�����IUDPJnU�GHW�DWW�GHQ� OLOOD
VlQNQLQJ�GHW�lU�IUnJD�RP��lU�MlPQW�VSULGG�L�NODVVHUQD�
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7DEHOO�����(NRQRPLVND�HIIHNWHU�I|U�GHQ�RIIHQWOLJD�VHNWRUQ�YLG�LQI|�
UDQGH�DY�VLPXOHULQJVDOWHUQDWLY����+|MGD�VWXGLHPHGHO�������0LOMR�
QHU�NURQRU�RFK�SURFHQWDQGHODU

'LIIHUHQV�VWDWOLJD�WUDQVIHUHULQJDU ����
'LIIHUHQV�VRFLDOELGUDJ ��
'LIIHUHQV�QHJDWLYD�WUDQVIHUHULQJDU �
%UXWWR�RIIHQWOLJD�VHNWRUQ ����
1HWWR�RIIHQWOLJD�VHNWRUQ ����
5HGXNWLRQVNYRW ����

$Y�WDEHOO�����IUDPJnU�GHW�DWW�GHQ�RIIHQWOLJD�VHNWRUQV�QHWWRNRVWQDGHU�lU
VW|UUH�lQ�YLG�GHW�I|UHJnHQGH�DOWHUQDWLYHW��5HGXNWLRQVNYRWHQ�lU�VDPWLGLJW
OlJUH�

)LJXU� ���� 6lQNQLQJ� DY� VRFLDOELGUDJHQ� VRP� UHVXOWDW� DY
VLPXOHULQJVDOWHUQDWLY����+|MGD�VWXGLHPHGHO�����

� �
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8WJnQJVOlJHW

$OWHUQDWLYHW

$Y�ILJXU�����IUDPJnU�GHW�DWW�GHQ�UHODWLYD�PLQVNQLQJHQ�lU�VW|UVW� L�JUXS�
SHQ��±��PnQDGHU�

������ 1\WW�ELGUDJ�WLOO�DUEHWVO|VD�XQJGRPDU

9L� KDU� SU|YDW� HWW� DOWHUQDWLY�PHG� HUVlWWQLQJ� WLOO� DOOD� XQJGRPDU�PHOODQ
��±���nU�VRP�LQWH�KDU�VWXGLHELGUDJ�HOOHU�VWXGLHPHGHO�RFK�LQWH�KDU�YlUQ�
SOLNWVHUVlWWQLQJ�RFK�YDUV�DUEHWVLQNRPVW�XQGHUVWLJHU�HWW�KDOYW�EDVEHORSS�
'H�InU� L�EHUlNQLQJDUQD�HQ�VNDWWHSOLNWLJ�HUVlWWQLQJ�PHG�����NURQRU�SHU
GDJ�XQGHU�����GDJDU�DY�nUHW��'HWWD�lU�VLPXOHULQJVDOWHUQDWLY����,�VLPXOH�
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ULQJVDOWHUQDWLY���lU� I|UXWVlWWQLQJDU�GHVDPPD�PHQ�HUVlWWQLQJHQ�lU�K|MG
WLOO�����NURQRU�SHU�GDJ�

7DEHOO�����(NRQRPLVND�HIIHNWHU�I|U�GHQ�RIIHQWOLJD�VHNWRUQ�YLG�LQI|�
UDQGH� DY� VLPXOHULQJVDOWHUQDWLY� �� ����� NURQRU� SHU� GDJ� WLOO� DUEHWV�
O|VD�XQJGRPDU���0LOMRQHU�NURQRU�RFK�SURFHQWDQGHO

'LIIHUHQV�VWDWOLJD�WUDQVIHUHULQJDU ������
'LIIHUHQV�VRFLDOELGUDJ ���
'LIIHUHQV�QHJDWLYD�WUDQVIHUHULQJDU ���
%UXWWR�RIIHQWOLJD�VHNWRUQ ������
1HWWR�RIIHQWOLJD�VHNWRUQ ������
5HGXNWLRQVNYRW ����

$Y� WDEHOO� ���� IUDPJnU� GHW� DWW� UHGXNWLRQVNYRWHQ� lU� ��� SURFHQW� WLOO� HQ
QHWWRNRVWQDG�Sn�QlUPDUH�����PLOMDUGHU�NURQRU�

)LJXU� ���� 6lQNQLQJ� DY� VRFLDOELGUDJHQ� VRP� UHVXOWDW� DY
VLPXOHULQJVDOWHUQDWLY� �� ����� NURQRU� SHU� GDJ� WLOO� DUEHWVO|VD
XQJGRPDU�
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8WJnQJVOlJHW

$OWHUQDWLYHW

$Y�GHW�XQGHUOLJJDQGH�PDWHULDOHW�WLOO�ILJXUHQ�IUDPJnU�GHW�DWW�GHQ�VW|UVWD
UHODWLYD� PLQVNQLQJHQ� lU� L� JUXSSHQ� �±�� PnQDGHU�� 'H� UHODWLYD� PLQVN�
QLQJDUQD�lU�MlPQW�VSULGGD�L�|YULJW�
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7DEHOO�����(NRQRPLVND�HIIHNWHU�I|U�GHQ�RIIHQWOLJD�VHNWRUQ�YLG�LQI|�
UDQGH� DY� VLPXOHULQJVDOWHUQDWLY� �� ����� NURQRU� SHU� GDJ� WLOO� DUEHWV�
O|VD�XQJGRPDU���0LOMRQHU�NURQRU�RFK�SURFHQWDQGHO

'LIIHUHQV�VWDWOLJD�WUDQVIHUHULQJDU ������
'LIIHUHQV�VRFLDOELGUDJ �����
'LIIHUHQV�QHJDWLYD�WUDQVIHUHULQJDU �����
%UXWWR�RIIHQWOLJD�VHNWRUQ ������
1HWWR�RIIHQWOLJD�VHNWRUQ ������
5HGXNWLRQVNYRW ����

$Y�WDEHOO�����IUDPJnU�GHW�DWW�QHWWRNRVWQDGHUQD�lU�K|JUH�RFK�UHGXNWLRQ�
NRYRWHQ�OlJUH�lQ�L�VLPXOHULQJVDOWHUQDWLY���

)LJXU�����6lQNQLQJ�DY�VRFLDOELGUDJHQ�VRP�UHVXOWDW�DY�VLPXOHULQJV�
DOWHUQDWLY��������NURQRU�SHU�GDJ�WLOO�DUEHWVO|VD�XQJGRPDU�
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8WJnQJVOlJHW

$OWHUQDWLYHW

$Y�ILJXU�����IUDPJnU�GHW�DWW�PLQVNQLQJDUQD�I|UGHODU�VLJ�Sn�XQJHIlU�VDP�
PD�YLV�VRP�L�VLPXOHULQJVDOWHUQDWLY���

������ (WW�VWDWOLJW�EHVNDWWDW�LQWURGXNWLRQVELGUDJ�WLOO
PRWWDJQD�IO\NWLQJDU

9L�KDU�EHUlNQDW�HIIHNWHUQD�DY�HWW�VWDWOLJW�EHVNDWWDW� LQWURGXNWLRQVELGUDJ
WLOO�IO\NWLQJDU��)|U�DWW�In�HWW�Vn�WUlIIVlNHUW�XUYDO�VRP�P|MOLJW��KDU�YL�YDOW
XW�SHUVRQHU�L�nOGHUQ���±���nU�VRP�LQYDQGUDW�IUnQ�HWW�XWRPQRUGLVNW�ODQG
VHQDUH�lQ������RFK�YDUV�LQNRPVWHU�DY�DUEHWH�XQGHUVWLJHU�HWW�KDOYW�EDV�
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EHORSS��'H�IO\NWLQJDU�VRP�lU�XQGHU����nU�NDQ� ULPOLJHQ� WlQNDV�EHU|UDV
DY�GHW�WLGLJDUH�EHKDQGODGH�Q\D�VW|GHW�WLOO�DUEHWVO|VD�XQJGRPDU��JLYHW�DWW
IO\NWLQJDUQD�lU�DUEHWVO|VD�

9L� KDU� SU|YDW� WYn� QLYnHU� Sn� ELGUDJHW�� �� ���� RFK� �� ���� NURQRU� SHU
PnQDG��$OWHUQDWLYHQ�NDQ�EHQlPQDV�VLPXOHULQJVDOWHUQDWLY���RFK����

7DEHOO�����(NRQRPLVND�HIIHNWHU�I|U�GHQ�RIIHQWOLJD�VHNWRUQ�YLG�LQI|�
UDQGH� DY� VLPXOHULQJVDOWHUQDWLY� �� �,QWURGXNWLRQVELGUDJ� WLOO� IO\N�
WLQJDU� Sn� �� ���� NURQRU� SHU�PnQDG���0LOMRQHU� NURQRU� RFK� SURFHQW�
DQGHO

'LIIHUHQV�VWDWOLJD�WUDQVIHUHULQJDU ������
'LIIHUHQV�VRFLDOELGUDJ ���
'LIIHUHQV�QHJDWLYD�WUDQVIHUHULQJDU ���
%UXWWR�RIIHQWOLJD�VHNWRUQ ������
1HWWR�RIIHQWOLJD�VHNWRUQ ����
5HGXNWLRQVNYRW ����

$Y� WDEHOO� ���� IUDPJnU� GHW� DWW� UHGXNWLRQVNYRWHQ� lU� ��� SURFHQW�� YLONHW
LQQHElU� DWW� QlUPDUH� WYn� WUHGMHGHODU� DY� GHQ� RIIHQWOLJD� VHNWRUQV� EUXWWR�
NRVWQDGHU� nWHUYLQQHV� L� IRUP� DY�PLQVNDGH� VRFLDOELGUDJ��'HQ� RIIHQWOLJD
VHNWRUQV�QHWWRNRVWQDG�lU�GU\JW�HQ�KDOY�PLOMDUG�

)LJXU�����6lQNQLQJ�DY�VRFLDOELGUDJHQ�VRP�UHVXOWDW�DY�VLPXOHULQJV�
DOWHUQDWLY����,QWURGXNWLRQELGUDJ�WLOO�IO\NWLQJDU�Sn�������NURQRU�SHU
PnQDG�
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8WJnQJVOlJHW

$OWHUQDWLYHW

$Y�ILJXU�����IUDPJnU�GHW�DWW�GHQ�VW|UVWD�UHODWLYD�PLQVNQLQJHQ��I|UXWRP�L
JUXSSHQ���PnQDGHU��lU�L�JUXSSHQ���±���PnQDGHU�
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7DEHOO������(NRQRPLVND�HIIHNWHU�I|U�GHQ�RIIHQWOLJD�VHNWRUQ�YLG� LQ�
I|UDQGH�DY�VLPXOHULQJVDOWHUQDWLY�����,QWURGXNWLRQVELGUDJ�WLOO�IO\N�
WLQJDU� Sn� �� ���� NURQRU� SHU� PnQDG���0LOMRQHU� NURQRU� RFK� SURFHQ�
WDQGHODU

'LIIHUHQV�VWDWOLJD�WUDQVIHUHULQJDU ������
'LIIHUHQV�VRFLDOELGUDJ �����
'LIIHUHQV�QHJDWLYD�WUDQVIHUHULQJDU ���
%UXWWR�RIIHQWOLJD�VHNWRUQ ������
1HWWR�RIIHQWOLJD�VHNWRUQ ����
5HGXNWLRQVNYRW ����

$Y�WDEHOO������IUDPJnU�GHW�DWW�WUlIIVlNHUKHWHQ�lU�QnJRW�OlJUH�YLG�GHQQD
K|JUH�HUVlWWQLQJ�

)LJXU������6lQNQLQJ�DY�VRFLDOELGUDJHQ�VRP�UHVXOWDW�DY�VLPXOHULQJV�
DOWHUQDWLY���� �,QWURGXNWLRQVELGUDJ� WLOO� IO\NWLQJDU�Sn� ������NURQRU
SHU�PnQDG�
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8WJnQJVOlJHW

$OWHUQDWLYHW

)LJXU������YLVDU� DWW� SURILOHQ�Sn� VlQNQLQJDUQD� lU� OLNDUWDG� L� I|UKnOODQGH
WLOO�VLPXOHULQJVDOWHUQDWLY���
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������ (Q�VDPOLQJVEHUlNQLQJ

6RP�HWW� VLVWD� VLPXOHULQJVDOWHUQDWLY�KDU�YL�YDOW�DWW�J|UD�HQ� VDPOLQJVEH�
UlNQLQJ�GlU� I\UD� DY�GH� WLGLJDUH� SUHVHQWHUDGH� DOWHUQDWLYHQ� LQJnU��'HVVD
lU�

− K|MQLQLQJHQ�DY�EDUQGHOHQ�L�ERVWDGVELGUDJHW
− K|MQLQJHQ�DY�VWXGLHPHGOHQ�PHG����SURFHQW
− HUVlWWQLQJHQ�WLOO�DUEHWVO|VD�XQJGRPDU�PHG�����NURQRU�SHU�GDJ
− IO\NWLQJELGUDJ�PHG�������NURQRU�SHU�PnQDG�
 
7DEHOO������(NRQRPLVND�HIIHNWHU� I|U�GHQ�RIIHQWOLJD�VHNWRUQ�YLG�HQ
VDPOLQJVEHUlNQLQJ�DY� I\UD� DOWHUQDWLY��0LOMRQHU� NURQRU� RFK� SURFHQ�
WDQGHODU

'LIIHUHQV�VWDWOLJD�WUDQVIHUHULQJDU �����
'LIIHUHQV�VRFLDOELGUDJ �����
'LIIHUHQV�QHJDWLYD�WUDQVIHUHULQJDU �����
%UXWWR�RIIHQWOLJD�VHNWRUQ �����
1HWWR�RIIHQWOLJD�VHNWRUQ �����
5HGXNWLRQVNYRW ����

$Y�WDEHOO������IUDPJnU�GHW�DWW�GHQ�RIIHQWOLJD�VHNWRUQV�QHWWRNRVWQDGHU�lU
GU\JW�WUH�PLOMDUGHU�NURQRU�

)LJXU������6lQNQLQJ�DY�VRFLDOELGUDJHQ�VRP�UHVXOWDW�DY�VDPOLQJVEH�
UlNQLQJ�DY�GH�I\UD�DOWHUQDWLYHQ

� �
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8WJnQJVOlJHW

$OWHUQDWLYHW
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$Y� ILJXU� ����� IUDPJnU� DWW� GH� UHODWLYD� PLQVNQLQJDUQD� lU� VWRUD� L� JUXS�
SHUQD�PHG�PLQGUH�lQ�HQ�PnQDGV�VRFLDOELGUDJ�RFK�PHG���±���PnQDGHUV
VRFLDOELGUDJ�

������ 6DPPDQIDWWQLQJ�DY�DYVQLWWHW

6DPWOLJD� SU|YDGH� DOWHUQDWLY� LQQHElU� QHWWRNRVWQDGHU� I|U� GHQ� VDPPDQ�
WDJQD�RIIHQWOLJD�VHNWRUQ�

'H� VLPXOHULQJDU� VRP� JMRUWV� YLVDU� DWW� GHW� HIIHNWLYDVWH� VlWWHQ� DWW
PLQVND� VRFLDOELGUDJHQ�� VlUVNLOW� GH� OnQJYDULJD� VRFLDOELGUDJHQ� lU� DWW� LQ�
I|UD� HWW� VWDWOLJW� EHVNDWWDW� ELGUDJ� WLOO�PRWWDJQD� IO\NWLQJDU��8SSHPRW� WYn
WUHGMHGHODU� DY� NRVWQDGHUQD� I|U� VRFLDOELGUDJ� I|UVYLQQHU� RP� PDQ� LQI|U
GHWWD�JHQHUHOOD�ELGUDJ��'HWWD�YLVDU�RFNVn�DWW�GHQ�KXYXGVDNOLJD� I|UV|UM�
QLQJVNlOODQ� I|U� GHVVD� KXVKnOO� lU� VRFLDOELGUDJ� HOOHU� LQWURGXNWLRQVHU�
VlWWQLQJ��VRP�GHW�RFNVn�NDQ�EHQlPQDV�

$YGUDJ� I|U� I|UV|UMQLQJVE|UGD� L� LQNRPVWEHVNDWWQLQJHQ�KDU� OnJ� WUlII�
VlNHUKHW��5HGXNWLRQVNYRWHQ�EOLU�NQDSSW����SURFHQW�
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