
628��������� ����

6DPPDQIDWWQLQJ

8SSGUDJHW

5RYGMXUVXWUHGQLQJHQ� KDU� InWW� L� XSSGUDJ� DWW� XWIRUPD� HWW� I|UVODJ� WLOO� HQ
VDPPDQKnOOHQ� URYGMXUVSROLWLN� PHG� HQ� KHOKHWVV\Q� Sn� GH� ELRORJLVND�
MDNWOLJD� RFK� QlULQJVPlVVLJD� IUnJRUQD��8SSGUDJHW� RPIDWWDU� EM|UQ�� MlUY�
OR�� YDUJ� RFK� NXQJV|UQ�� ,� GLUHNWLYHQ� VlJV� DWW� GHQ� JUXQGOlJJDQGH
XWJnQJVSXQNWHQ� I|U�XWUHGQLQJVDUEHWHW� VNDOO� YDUD� DWW� QDWXUOLJW� I|UHNRP�
PDQGH� GMXUDUWHU� VNDOO� KD� I|UXWVlWWQLQJDU� DWW� IRUWOHYD� XQGHU� QDWXUOLJD
EHWLQJHOVHU�RFK�L�OLYVNUDIWLJD�EHVWnQG��$QGUD�XWJnQJVSXQNWHU�VNDOO�YDUD
GH� QlULQJVPlVVLJD� RFK� MDNWOLJD� IUnJRUQD�� %HWUlIIDQGH� QlULQJDUQD� VlJV
DWW�GHW� VNDOO�YDUD�P|MOLJW�DWW�EHGULYD�GMXUVN|WVHO� L� GH�RPUnGHQ�GlU�GHW
I|UHNRPPHU�URYGMXU�

%HKRYHW�DY�HQ�VDPPDQKnOOHQ�URYGMXUVSROLWLN

)|U� QlUYDUDQGH� ILQQV� GHW� LQWH� QnJRQ� DY� ULNVGDJHQ� EHVOXWDG� URYGMXUV�
SROLWLN��$QWDOHW�GMXU�DY�IOHUD�DY�GH�DNWXHOOD�DUWHUQD�KDU�|NDW�XQGHU�GHQ
VHQDVWH� WLRnUVSHULRGHQ��'HWWD� KDU� OHWW� WLOO� HWW� DOOW� VW|UUH� HQJDJHPDQJ� L
URYGMXUVIUnJRUQD�IUnQ�HQVNLOGD�PlQQLVNRU��RUJDQLVDWLRQHU�RFK�P\QGLJ�
KHWHU��6DPWLGLJW�KDU�GH�NRQIOLNWHU�VRP�URYGMXUVI|UHNRPVWHQ�VNDSDU�EOL�
YLW� DOOW� VWDUNDUH� RFK� W\GOLJDUH��'lUPHG� KDU� RFNVn� EHKRYHW� DY� HQ� VDP�
PDQKnOOHQ�URYGMXUVSROLWLN�YX[LW�L�VW\UND�

,QQHKnOOHW�L�URYGMXUVSROLWLNHQ

(Q� VDPPDQKnOOHQ� URYGMXUVSROLWLN� LQQHIDWWDU� VWlOOQLQJVWDJDQGHQ� WLOO� HQ
UDG� IUnJRU�PHG�DQNQ\WQLQJ� WLOO� URYGMXUVI|UHNRPVWHQ��'HQ�PHVW�JUXQG�
OlJJDQGH�IUnJDQ�lU�KXU�VWRUD�VWDPPDU�DY�GH�ROLND�DUWHUQD�VRP�PDQ�E|U
HIWHUVWUlYD� L� I|UYDOWQLQJHQ��)|U� DWW� WD� VWlOOQLQJ� WLOO� GHWWD�NUlYV� DWW�PDQ
I|UVW�PHG�YHWHQVNDSOLJD�XWJnQJVSXQNWHU�EHG|PHU�KXU�VWRUD�VWDPPDUQD
E|U� YDUD� I|U� DWW� DQVHV� OnQJVLNWLJW� OLYVNUDIWLJD�� 'HWWD� KDU� YL� JMRUW� EO�D�
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JHQRP�DWW�DQOLWD�HQ�IRUVNDUJUXSS�VRP�VNULYLW�HQ�UDSSRUW�L�lPQHW��9L�KDU
lYHQ�L�ROLND�VDPPDQKDQJ�WDJLW�GHO�DY�DQGUD�IRUVNDUHV�V\Q�Sn�VDNHQ�

'HQ� YHWHQVNDSOLJD� V\QHQ� Sn� KXU� PnQJD� GMXU� VRP� NUlYV� I|U� DWW
URYGMXUVVWDPPDUQD�VNDOO�DQVHV�OLYVNUDIWLJD�PnVWH�YlJDV�PRW�YDG�VRP�lU
P|MOLJW� PHG� KlQV\Q� WLOO� ROLND� LQWUHVVHQ�� IUlPVW� UHQ�� RFK� DQQDQ
WDPGMXUVVN|WVHO� VDPW� MDNWHQ�� ,� YnUD� I|UVODJ� WLOO� PnO� I|U� DQWDO� RFK
XWEUHGQLQJ� DY� GH� ROLND� URYGMXUVDUWHUQD� KDU� YL� JMRUW� VnGDQD
LQWUHVVHDYYlJQLQJDU�

(Q� URYGMXUVSROLWLN� E|U� LQQHKnOOD� nWJlUGHU� I|U� DWW� O|VD�� HOOHU� L� YDUMH
IDOO�GlPSD��GH�NRQIOLNWHU�VRP�I|UHNRPVWHQ�DY�VWRUD�URYGMXU�VNDSDU��(Q
DQQDQ�YLNWLJ�GHO�lU�IUnJDQ�RP��RFK�L�Vn�IDOO�YLONHQ�XWVWUlFNQLQJ��VWDWHQ
VNDOO�JH�ELGUDJ�WLOO�nWJlUGHU�I|U�DWW�I|UHE\JJD�DWW�URYGMXUHQ�RUVDNDU�VND�
GRU��1lUD�VDPPDQKlQJDQGH�GlUPHG�lU�IUnJDQ�RP�HUVlWWQLQJDU�I|U�VND�
GRU� VRP� lQGn� XSSNRPPHU�� $QGUD� JUXQGOlJJDQGH� GHODU� DY� HQ� URY�
GMXUVSROLWLN�lU�YLOND�UHJOHU�VRP�VNDOO�JlOOD�I|U�MDNW�Sn�URYGMXUHQ�RFK�KXU
PDQ�VNDOO� I|UKLQGUD�RODJOLJ� MDNW�� GYV�� MDNWEURWW��$QGUD�YLNWLJD� LQVODJ� L
SROLWLNHQ�E|U�YDUD�IRUVNQLQJ��EHVWnQGV|YHUYDNQLQJ�RFK�LQIRUPDWLRQ�WLOO
DOOPlQKHWHQ�

)|UVODJ

8QGDQWDJ�IUnQ�%HUQNRQYHQWLRQHQ�RFK�(*�GLUHNWLY

%HUQNRQYHQWLRQHQ�VDPW�(*�V�DUW��RFK�KDELWDWGLUHNWLY� VlWWHU�XSS� UDPDU
I|U�GHQ� VYHQVND� URYGMXUVSROLWLNHQ��.RQYHQWLRQHQ�RFK� GLUHNWLYHQ� LQQH�
ElU�DWW�MDNW�HQGDVW�NDQ�WLOOnWDV�DY�YLVVD�DQOHGQLQJDU��6WDPPDUQD�DY�EM|UQ
RFK�ORGMXU�KDU�XWYHFNODWV�Sn�HWW�VnGDQW�VlWW�DWW�GHW� L�YDUW� IDOO�Sn� OlQJUH
VLNW� LQWH� lU� PRWLYHUDW� L� 6YHULJH� PHG� HWW� Vn� VWDUNW� VN\GG� VRP� NRQ�
YHQWLRQHQ�RFK�GLUHNWLYHW�I|UHVNULYHU��9L�I|UHVOnU�GlUI|U�DWW�6YHULJH�VNDOO
DJHUD�I|U�DWW�In�WLOO�VWnQG�XQGDQWDJ�IUnQ�%HUQNRQYHQWLRQHQV�RFK�DUW��RFK
KDELWDWGLUHNWLYHWV� UHJOHU� RP� VN\GG� I|U� EM|UQHQ� VDPW� IUnQ� GLUHNWLYHWV
UHJOHU�RP�VN\GG�I|U�ORGMXUHW��6\IWHW�VNDOO�YDUD�DWW�6YHULJH�VNDOO�KD�IULKHW
DWW�EHGULYD�HQ�UHQW�I|UYDOWDQGH�MDNW�Sn�DUWHUQD�

$QWDO�RFK�XWEUHGQLQJ

3ULQFLSHU�I|U�DQWDO�RFK�XWEUHGQLQJ

6YHULJH� VNDOO� WD� VLWW� DQVYDU� I|U� DWW� GHW� VNDOO� ILQQDV� VDPPDQKlQJDQGH
OLYVNUDIWLJD�VWDPPDU�DY�EM|UQ��MlUY��OR��YDUJ�RFK�NXQJV|UQ�Sn�GHQ�VNDQ�
GLQDYLVND�KDOY|Q�
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6RP�PnO�I|U�URYGMXUVSROLWLNHQ�E|U�PLQLPLQLYnHU�VOnV�IDVW�I|U�DQWDOHW
URYGMXU�L�6YHULJH�DY�GH�ROLND�DUWHUQD��,QQDQ�HQ�DUW�XSSQnWW�PLQLPLQLYnQ
E|U� HQGDVW� VN\GGVMDNW� L� EHJUlQVDG� RPIDWWQLQJ� WLOOnWDV�� 1lU� QLYnQ� lU
XSSQnGG�E|U�VWDPPHQ�YLVVHUOLJHQ�NXQQD� WLOOnWDV�DWW� IRUWVlWWD�|ND�PHQ�
VW|UUH�KlQV\Q�NDQ�Gn�WDV�WLOO�PRWVWnHQGH�LQWUHVVHQ�

5RYGMXUVDUWHUQD�E|U� VRP�KXYXGUHJHO� In� VSULGD� VLJ�XQGHU�NRQWUROOH�
UDGH�IRUPHU� LQRP�UHVSHNWLYH�DUWV�QDWXUOLJD�XWEUHGQLQJVRPUnGH��)|U�DWW
PLQVND� ULVNHUQD� I|U� RO\FNRU� E|U�PDQ� I|UV|ND� I|UKLQGUD� DWW� URYGMXUHQ
HWDEOHUDU�VLJ��HOOHU� L�YDUMH� IDOO�PLQVND�DQWDOHW� LQGLYLGHU�� L�RPUnGHQ�GlU
ULVNHUQD�lU� VRP�VW|UVW��2FNVn� L�RPUnGHQ�GlU�HQ�DUW�J|U� VWRU� VNDGD�E|U
PDQ�I|UV|ND�PLQVND�DQWDOHW�LQGLYLGHU�

%M|UQ

'HQ�JHPHQVDPPD� VYHQVN�QRUVND� EM|UQVWDPPHQ� XSSVNDWWDV� I|U� QlUYD�
UDQGH� WLOO�PLQVW�������GMXU��1lVWDQ�KHOD� VWDPPHQ� ILQQV� L�6YHULJH��'HW
QXYDUDQGH�DQWDOHW� EM|UQDU�� GYV�� �������E|U� VHV� VRP�HQ�PLQLPLQLYn� I|U
EM|UQVWDPPHQ�VRP�KHOKHW�RFK�RFNVn�VOnV�IDVW�VRP�PLQLPLQLYn�I|U�6YH�
ULJHV�GHO��6WDPPHQ�E|U�WLOOnWDV�DWW�Yl[D�RFK�VN\GGVMDNWHQ�L�6YHULJH�E|U
IRUWVlWWD�

'HQ�I|UHVODJQD�PLQLPLQLYnQ�I|U�EM|UQVWDPPHQ�|YHUVWLJHU�DQWDOHW�I|U
NRUWVLNWLJW�EHYDUDQGH��Vn�VRP�GHW�EHG|PGHV�DY�GHQ�IRUVNDUJUXSS�VRP�YL
DQOLWDGH�� 0HG� HQ� NORN� IRUWVDWW� I|UYDOWQLQJ� NDQ� EM|UQVWDPPHQ� Qn� HQ
VnGDQ�QLYn�DWW�GHQ�PHG�YHWHQVNDSOLJD�XWJnQJVSXQNWHU�DQVHV�OnQJVLNWLJW
OLYVNUDIWLJ��GYV��������LQGLYLGHU�

%M|UQVWDPPHQ�E|U� IRUWVlWWD� DWW� XWYHFNODV� L� UHQVN|WVHORPUnGHW��'HQ
E|U�RFNVn� In� IRUWVlWWD�DWW� VSULGD�VLJ� V|GHUXW�� YLONHW� L� I|UVWD�KDQG� WRUGH
NRPPD�DWW�EHU|UD�PHOOHUVWD�GHODUQD�DY�'DOVODQG�RFK�GHQ�GHO�DY�6YHULJH
VRP� OLJJHU� QRUU� RP� HQ� WlQNW� OLQMH� IUnQ� 9lQHUQV� QRUGVSHWV� WLOO� QRUUD
8SSODQG�

-lUY

$QWDOHW�MlUYDU�L�6YHULJH�XSSVNDWWDV�WLOO�RPNULQJ������'HW�VYHQVND�MlUY�
EHVWnQGHW� KDU� NRQWDNW�PHG� MlUYDU� Sn� GHQ� QRUVND� VLGDQ� DY� IMlOONHGMDQ�
7LOOVDPPDQV�ELOGDU�GH�HQ�SRSXODWLRQ�RP�QlUPDUH�����LQGLYLGHU��6WDP�
PHQ� KDU� RFNVn� NRQWDNW� PHG� GHW� ILQVND� MlUYEHVWnQGHW�� VRP� L� UHQVN|W�
VHORPUnGHW�XSSVNDWWDV� WLOO�RPNULQJ���� LQGLYLGHU�� -lUYVWDPPHQ�lU� VDP�
PDQWDJHW�Vn�VWRU�DWW�GHQ�QnWW�GHQ�QLYn�VRP�EHK|YV�I|U�NRUWVLNWLJW�EHYD�
UDQGH�HQOLJW�GHQ�IRUVNDUJUXSS�YL�DQOLWDGH�
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'HQ� QXYDUDQGH� QLYnQ� Sn� RPNULQJ� ���� MlUYDU� L� 1RUJH� RFK� 6YHULJH
E|U�VHV�VRP�HQ�PLQLPLQLYn�L�HWW�VYHQVN�QRUVNW�SHUVSHNWLY��)|U�6YHULJH
E|U�����MlUYDU�VOnV�IDVW�VRP�PLQLPLQLYn��'HWWD�LQQHElU�DWW�YL�I|UHVSUn�
NDU� HQ� P\FNHW� I|UVLNWLJ� |NQLQJ� DY� DQWDOHW� MlUYDU�� gNQLQJHQ� E|U� VNH
JHQRP� HQ� MlPQDUH� VSULGQLQJ� OlQJV� IMlOONHGMDQ� LQRP� KHOD� UHQVN|WVHO�
RPUnGHW�� (Q� QDWXUOLJ� HWDEOHULQJ� DY� MlUY� XWDQI|U� UHQVN|WVHORPUnGHW� lU
|QVNYlUG�

/R

'HQ�JHPHQVDPPD�VYHQVN�QRUVND�ORGMXUVVWDPPHQ�XSSVNDWWDV�I|U�QlUYD�
UDQGH�WLOO�GU\JW�������GMXU��YDUDY�FLUND�������L�6YHULJH��6DPPDQWDJHW�lU
VWDPPHQ�Vn�VWRU�DWW�GHQ�PHG�YHWHQVNDSOLJD�XWJnQJVSXQNWHU�lU� OnQJVLN�
WLJW� OLYVNUDIWLJ�� 0LQLPLQLYnQ� I|U� GHQ� JHPHQVDPPD� VYHQVN�QRUVND
VWDPPHQ�E|U�YDUD�������LQGLYLGHU��)|U�6YHULJHV�GHO�E|U�������LQGLYLGHU
VOnV�IDVW�VRP�PLQLPLQLYn��YLONHW�lYHQ�GHW�lU�HQ�QLYn�GlU�GHQ�NDQ�DQVHV
OnQJVLNWLJW� OLYVNUDIWLJ�� (IWHUVRP� ORGMXUVVWDPPHQ� UHGDQ� L� GDJ� EHILQQHU
VLJ� |YHU� GHQ� QLYnQ� NDQ� GHQ� L� |NDG� JUDG� I|UYDOWDV� XWLIUnQ� QlULQJDUQDV
RFK�MDNWHQV�LQWUHVVHQ�

9L�I|UHVOnU�DWW�ORVWDPPHQ�VNDOO�PLQVNDV�NUDIWLJW�L�UHQVN|WVHORPUnGHW�
IUlPVW�LQRP�GH�V|GUD�GHODUQD��bYHQ�XWDQI|U�GHWWD� I|UHVOnU�YL�HQ�QnJRW
XW|NDG�VN\GGVMDNW��'HW� WRWDOD�DQWDOHW� ORGMXU�XWDQI|U� UHQVN|WVHORPUnGHW
E|U� HPHOOHUWLG� OLJJD� NYDU� Sn� L� VWRUW� VHWW� GHQ� QXYDUDQGH� QLYnQ�� 'HW� lU
|QVNYlUW�DWW�VWDPPHQ�VSULGV�WLOO�RPUnGHQ�GlU�GHW�L�GDJ�LQWH�ILQQV�HQ�IDVW
ORGMXUVI|UHNRPVW��1lU�Vn�EOLU�IDOOHW�NDQ�HQ�QnJRW�MlPQDUH�XWEUHGQLQJ�lQ
I|U� QlUYDUDQGH� XSSQnV�� 2P� ORGMXUHW� HWDEOHUDU� VLJ� L� *|WDODQG� VNXOOH
DOOWVn�DQWDOHW�GMXU�L�1RUUODQG�XWDQI|U�UHQVN|WVHORPUnGHW�RFK�L�6YHDODQG
NXQQD�PLQVNDV�

9DUJ

8QGHU� YnUHQ� �������� XSSJLFN� GHQ� JHPHQVDPPD� VYHQVN�QRUVND� YDUJ�
VWDPPHQ� WLOO� ��±��� GMXU�� 0nOHW� I|U� GHQ� VNDQGLQDYLVND� YDUJVWDPPHQ
VRP�KHOKHW� E|U� YDUD� DWW� GHQ� Yl[HU� WLOO� ���� LQGLYLGHU� RFK� DWW� VWDPPHQ
WLOOI|UVlNUDV�HWW�JHQHWLVNW�XWE\WH�PHG�YDUJDU�IUnQ�)LQODQG�

9DUJHQ� E|U� NXQQD� VSULGD� VLJ� |YHU�6YHDODQG� RFK� WLOO� YLVVD� GHODU� DY
*|WDODQG�� (Q� MlPQDUH� VSULGQLQJ� DY� VWDPPHQ� lQ� I|U� QlUYDUDQGH� E|U
HIWHUVWUlYDV��'HW�E|U�LQWH�ILQQDV�QnJRQ�IDVW�YDUJVWDP�L�UHQVN|WVHORPUn�
GHW�� 'lUHPRW� E|U� HQVNLOGD� LQGLYLGHU� NXQQD� WLOOnWDV� LQRP� UHQVN|WVHO�
RPUnGHW�I|U�DWW�J|UD�GHW�P|MOLJW�I|U�YDUJDU�IUnQ�)LQODQG�HOOHU�5\VVODQG
DWW�NRPPD� L�NRQWDNW�PHG�KXYXGGHOHQ�DY�GHQ� VNDQGLQDYLVND� VWDPPHQ�
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*LYHWYLV� PnVWH� XQGDQWDJ� lYHQ� L� GHW� VHQDUH� DYVHHQGHW� NXQQD� J|UDV� L
VYnUD�VNDGHVLWXDWLRQHU�

9DUJVWDPPHQV�WLOOYl[W�E|U�YDUD�OnQJVDP��5HGDQ�LQQDQ�DQWDOHW�YDUJDU
XSSJnU� WLOO� ���� E|U� VN\GGVMDNW� NXQQD� WLOOnWDV� L� EHJUlQVDG� RPIDWWQLQJ�
IUlPVW�LQRP�UHQVN|WVHORPUnGHW��8WDQI|U�GHWWD�E|U�VN\GGVMDNWHQ�LQULNWDV
Sn�YDUJDU�VRP�VNDSDU�VlUVNLOW�VWRUD�SUREOHP��EO�D��JHQRP�DWW�GH�lU�NRQ�
FHQWUHUDGH� WLOO� HWW� EHJUlQVDW� JHRJUDILVNW� RPUnGH�� ,� HQ� VLWXDWLRQ� GlU
VWDPPHQV�|NQLQJVWDNW�lU�VQDEE�E|U�PDQ�YDUD�PHU�JHQHU|V�PHG�WLOOVWnQG
WLOO�VN\GGVMDNW�lQ�DQQDUV�

9L�DQOLWDGH��VRP�UHGDQ�QlPQWV��HQ�VlUVNLOG�IRUVNDUJUXSS�I|U�DWW�QlU�
PDUH�EHO\VD�IUnJDQ�KXU�VWRUD�VWDPPDUQD�DY�GH�ROLND�URYGMXUVDUWHUQD�E|U
YDUD�I|U�DWW�NXQQD�DQVHV�OLYVNUDIWLJD��*UXSSHQ�DQVnJ�DWW�GHW�NUlYV�PLQVW
����YDUJDU�I|U�DWW�NRUWVLNWLJW�EHYDUD�YDUJVWDPPHQ��c�DQGUD�VLGDQ�ILQQV
GHW�IRUVNDUH�±�GlULEODQG�HQ�DY�YlUOGHQV�OHGDQGH�YDUJIRUVNDUH��QlPOLJHQ
/��'DYLG�0HFK�±�VRP�KlYGDU�DWW�GHQ�SUDNWLVND�HUIDUHQKHWHQ�EHWUlIIDQGH
DQGUD� VPn�� LVROHUDGH� SRSXODWLRQHU� YLVDU� DWW� lYHQ� HQ�PLQGUH� VWDP� NDQ
YDUD�OLYVNUDIWLJ�

'HW� DQWDO� GMXU� VRP� IRUVNDUJUXSSHQ� DQJDY� VNXOOH� VMlOYIDOOHW� JH� HQ
VW|UUH� WU\JJKHW� I|U� YDUJVWDPPHQV� OLYVNUDIW��9L� EHG|PHU� HPHOOHUWLG� DWW
GHW�L�GDJ�LQWH�lU�P|MOLJW�DWW�In�HWW�Q|GYlQGLJW�VW|G�EODQG�EHIRONQLQJHQ�
YDUH�VLJ�Sn�GH�RUWHU�VRP�PHVW�VNXOOH�EHU|UDV�HOOHU�LQRP�EHIRONQLQJHQ�L
VWRUW�� I|U� HQ� YDUJVWDP�Sn� ���� HOOHU� IOHU� GMXU��9DUJI|UHNRPVWHQ� VNDSDU
UHGDQ�L�GDJ�P\FNHW�VWDUND�NlQVORU�RFK�VWRUD�NRQIOLNWHU�RFK�GHW�SnJnU�Sn
PnQJD� KnOO� HQ� KlIWLJ� GHEDWW� RP� YDUJI|UHNRPVWHQ�� 0DQ� NDQ� Sn� JRGD
JUXQGHU�DQWD�DWW�HQ�YDUJVWDP�Sn�����LQGLYLGHU�VNXOOH�LQQHElUD�DOOYDUOLJD
SUREOHP�I|U�UHQQlULQJHQ��bYHQ�RP�GHW�LQWH�IDQQV�IDVWD�UHYLU�L�UHQVN|W�
VHORPUnGHW�VNXOOH�XQJYDUJDU�I|UPRGOLJHQ� L�VWRU�XWVWUlFNQLQJ�YDQGUD� LQ
GlU��(Q�L�I|UKnOODQGH�WLOO�L�GDJ�PnQJGXEEODG�YDUJVWDP�VNXOOH�RFNVn�OHGD
WLOO�VWRUD�VNDGRU�I|U�GHQ�QRUVND�InUQlULQJHQ�

.XQJV|UQ

,�)LQODQG��1RUJH�RFK�6YHULJH�ILQQV�HQ�JHPHQVDP�VWDP�DY�NXQJV|UQ�VRP
NDQ� XSSVNDWWDV� WLOO� ������ LQGLYLGHU�� ,� 6YHULJH� ILQQV� RPNULQJ� ���
KlFNDQGH�SDU��6WDPPHQ�lU�OnQJVLNWLJW�OLYVNUDIWLJ��)|U�6YHULJHV�GHO�E|U
GHQ�QXYDUDQGH�QLYnQ�VOnV�IDVW�VRP�PLQLPLQLYn�

bYHQ� RP� VLWXDWLRQHQ� I|U� NXQJV|UQHQ� |YHUODJ�PnVWH� EHWUDNWDV� VRP
JRG�ILQQV�GHW�DQOHGQLQJ�WLOO�RUR�I|U�XWYHFNOLQJHQ� L�GHODU�DY�IMlOONHGMDQ
RFK� IMlOOQlUD� RPUnGHQ�� )|U� DWW� NXQJV|UQHQ� Sn� OlQJUH� VLNW� |YHU� KXYXG
WDJHW�NXQQD�ILQQDV�NYDU�L�IMlOOHQ�RFK�L�GHW�IMlOOQlUD�VNRJVODQGHW�lU�GHQ��L
GHVV�QXYDUDQGH�VLWXDWLRQHQ�KHOW�EHURHQGH�DY�HWW�LQIO|GH�DY�\QJUH�InJODU�
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)|UPRGOLJHQ� lU� I|UI|OMHOVH�� GYV�� MDNWEURWW�� GHQ� YLNWLJDVWH� I|UNODULQJHQ
WLOO�GHQ�QHJDWLYD�XWYHFNOLQJHQ�L�IMlOORPUnGHQD�

.XQJV|UQHQV�XWEUHGQLQJVRPUnGH�E|U�LQWH�SnYHUNDV�

+DQWHULQJ�DY�NRQIOLNWHU

(Q�YLNWLJ�GHO�L�DUEHWHW�PHG�DWW�PLQVND�GH�NRQIOLNWHU�VRP�I|UHNRPVWHQ�DY
URYGMXU� VNDSDU� lU� DWW� JH�JUXSSHU�PHG� LQWUHVVHQ� L� URYGMXUVIUnJRU� LQIRU�
PDWLRQ�RP��LQV\Q�L�RFK�LQIO\WDQGH�|YHU�EHVOXW�L�URYGMXUVIUnJRU��'HWWD�lU
VlUVNLOW� YLNWLJW� L� HWW� VNHGH� Gn� URYGMXUVVWDPPDUQD� VQDEEW� Yl[HU� WLOO� L
VWRUOHN�RFK�NRQIOLNWHUQD�PHG�DQGUD�LQWUHVVHQ�|NDU�

9L�I|UHVOnU�DWW�GHW� WLOO�1DWXUYnUGVYHUNHW�VNDOO�NQ\WDV�HWW� UnGJLYDQGH
RUJDQ�I|U�VDPUnG�L� URYGMXUVIUnJRU�PHG�UHSUHVHQWDQWHU� I|U� UHQQlULQJHQ�
GHQ� LGHHOOD� QDWXUYnUGHQ�� MDNWHQ�� MRUGEUXNHW� RFK� IRUVNQLQJHQ�� ,� GHWWD
IRUXP�VNDOO�PHU�JHQHUHOOD�EHVOXW�RP�MDNW�Sn�URYGMXU�GLVNXWHUDV�RFK�PDQ
VNDOO� I|OMD� LQYHQWHULQJVDUEHWHW� RFK� URYGMXUVVWDPPDUQDV� XWYHFNOLQJ�
bYHQ�|YHUJULSDQGH�SROLF\IUnJRU�RFK� IUnJRU�RP� ILQDQVLHULQJHQ�DY� URY�
GMXUVIRUVNQLQJ�VNDOO�GLVNXWHUDV�

9L� I|UHVOnU� RFNVn� DWW� VDPWOLJD� OlQVVW\UHOVHU� L� GH� OlQ� GlU� GHW� ILQQV
VWRUD�URYGMXU�VNDOO�ELOGD�URYGMXUVJUXSSHU��,�GHVVD�E|U�LQJn�UHSUHVHQWDQ�
WHU� I|U� OlQVVW\UHOVHQ�� NRPPXQHU�� SROLVP\QGLJKHW�� MlJDURUJDQLVDWLRQHU�
LGHHOOD� QDWXUYnUGVRUJDQLVDWLRQHU�� WDPGMXUVlJDUH�� VDPHE\DU� RFK� PDUN�
lJDUH�� bYHQ� SHUVRQHU� PHG� VlUVNLOGD� H[SHUWNXQVNDSHU� E|U� NXQQD� LQJn
XWDQ�DWW�UHSUHVHQWHUD�HQ�P\QGLJKHW�HOOHU�RUJDQLVDWLRQ��6\IWHW�PHG�JUXS�
SHUQD� E|U� IUlPVW� YDUD� DWW� |ND� XWE\WHW� DY� LQIRUPDWLRQ��0HQ� JUXSSHUQD
E|U� RFNVn� YDUD� UnGJLYDQGH� QlU� GHW� JlOOHU� OlQVVW\UHOVHUQDV� DUEHWH�PHG
URYGMXUVIUnJRU�

,�GH�IOHVWD�VDPPDQKDQJ�VRP�U|U�URYGMXUVIUnJRU�lU�L�VWRUW�VHWW�HQGDVW
PlQ� LQEODQGDGH��9L� WURU� DWW� GH� EHVOXW� VRP� IDWWDV� L� ROLND� VDPPDQKDQJ
RFK�lYHQ�GHEDWWHQ�VNXOOH�YLQQD�Sn�DWW�NYLQQRU�L�VW|UUH�XWVWUlFNQLQJ�GHO�
WRJ��,�VnYlO�GHW�FHQWUDOD�UnGJLYDQGH�RUJDQ�VRP�YL�I|UHVOnU�VRP�GH�OlQV�
YLVD�URYGMXUVJUXSSHUQD�E|U�PDQ�GlUI|U�HIWHUVWUlYD�HQ�MlPQ�N|QVI|UGHO�
QLQJ�

)|U� DWW� PLQVND� UHQQlULQJHQV� NRQIOLNWHU� Sn� JUXQG� DY� URYGMXUVI|UH�
NRPVWHQ� E|U� URYGMXUVVWDPPDUQDV� XWYHFNOLQJ� VW\UDV� Vn� DWW� RUGQDG� UHQ�
VN|WVHO�LQWH�RP|MOLJJ|UV�HOOHU�DOOYDUOLJW�I|UVYnUDV�L�QnJRQ�VDPHE\�

)|U� DWW� PLQVND� NRQIOLNWHQ� PHOODQ� MlJDUH� RFK� URYGMXU� E|U� P\FNHW
VWDUND� NRQFHQWUDWLRQHU� DY� URYGMXU� LQRP� YLVVD� JHRJUDILVNW� EHJUlQVDGH
RPUnGHQ�XQGYLNDV��,�RPUnGHQ�GlU�YDUJ�YLVDW�HQ�VlUVNLOG�EHQlJHQKHW�DWW
DQJULSD�KXQGDU�E|U�PDQ�NXQQD�|YHUYlJD�VN\GGVMDNW�
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%LGUDJV��RFK�HUVlWWQLQJVV\VWHPHQ

5HQDU

6DPHWLQJHW�VNDOO�OlPQD�HUVlWWQLQJ�DY�VWDWVPHGHO�I|U�VNDGRU�Sn�UHQ�VRP
RUVDNDWV�DY�EM|UQ��MlUY�� OR�YDUJ�HOOHU�NXQJV|UQ��(UVlWWQLQJHQ�VNDOO�VRP
KXYXGUHJHO�OlPQDV�WLOO�VDPHE\DUQD��5lWWHQ�WLOO�HUVlWWQLQJ�E|U�UHJOHUDV�L
HQ�VlUVNLOG�I|URUGQLQJ��6DPHWLQJHW�E|U�XWIlUGD�QlUPDUH�I|UHVNULIWHU�RP
HUVlWWQLQJDUQD� RFK� 1DWXUYnUGVYHUNHW� RP� GH� LQYHQWHULQJDU� VRP� VNDOO
OLJJD�WLOO�JUXQG�I|U�HUVlWWQLQJVV\VWHPHW�

(UVlWWQLQJ�I|U� VNDGRU�RUVDNDGH�DY� MlUY�� OR�RFK�YDUJ�E|U� OlPQDV� WLOO
VDPHE\DUQD�XWLIUnQ�DQWDOHW�I|U\QJULQJDU�HOOHU�DQQDQ�I|UHNRPVW�DY�DUWHU�
QD�Sn�E\DUQDV�EHWHVRPUnGHQ��)|U�VNDGRU�RUVDNDGH�DY�EM|UQ�RFK�NXQJV�
|UQ�OlPQDV�HUVlWWQLQJ�RP�DUWHUQD�I|UHNRPPHU�LQRP�HQ�VDPHE\��(UVlWW�
QLQJHQ� I|U� GHVVD� DUWHU� I|UGHODV� PHOODQ� VDPHE\DUQD� PHG� OHGQLQJ� DY
DUHDOHQ�DY�E\DUQDV�EHWHVRPUnGHQ�

(UVlWWQLQJDUQD� VNDOO� PLQVNDV� RP� VN\GGVMDNW� WLOOnWLWV� LQRP� HQ
VDPHE\V�EHWHVRPUnGH��2P�GHW�ILQQV�VlUVNLOGD�VNlO�WLOO�DWW�VN\GGVMDNWV�
NYRWHQ� LQWH� NXQQDW� I\OODV� E|U� 6DPHWLQJHW� GRFN� NXQQD� EHVOXWD� DWW� LQWH
PLQVND�HUVlWWQLQJHQ�

)|U�VNDGRU�RUVDNDGH�DY�MlUY��OR�RFK�YDUJ�OlPQDV�HUVlWWQLQJ�PHG�HWW�L
I|UYlJ� IDVWVWlOOW� SHQQLQJEHORSS� SHU� I|U\QJULQJ� HOOHU� I|U� DQQDQ� I|UH�
NRPVW�LQRP�VDPHE\Q��(UVlWWQLQJVEHORSSHQ�VNDOO�PRWVYDUD�VNDGRUQD�Vn
VRP�GH�NDQ�XSSVNDWWDV�PHG�OHGQLQJ�DY�YlUGHW�Sn�HQ�UHQ��GHW�DQWDO�UHQDU
VRP�PDQ�NDQ�I|UYlQWD�DWW�UHVSHNWLYH�URYGMXUVDUW�G|GDU�XQGHU�HWW�nU�RFK
GHW�PHUDUEHWH�VRP�URYGMXUVDQJUHSSHQ�RUVDNDU��)|U�EM|UQ�RFK�NXQJV|UQ
XSSVNDWWDV� PHG� VDPPD� XWJnQJVSXQNWHU� HWW� WRWDOEHORSS� I|U� VNDGRU� Sn
UHQQlULQJHQ��VRP�I|UGHODV�PHOODQ�VDPHE\DUQD�

5HJHULQJHQ� EHVOXWDU� nUOLJHQ� HUVlWWQLQJVEHORSSHQ� Sn� I|UVODJ� IUnQ
6DPHWLQJHW�

6DPHWLQJHW� VNDOO� YDUMH� nU� In� VlUVNLOGD�PHGHO� I|U� ELGUDJ� WLOO� VNDGH�
I|UHE\JJDQGH� nWJlUGHU��%LGUDJ� VNDOO� NXQQD� OlPQDV� WLOO� VDPHE\DU� HOOHU
HQVNLOGD�UHQlJDUH�I|U�nWJlUGHU�VRP�NDQ�EHWUDNWDV�VRP�H[WUDLQVDWVHU�PHG
V\IWH�DWW�I|UHE\JJD�VNDGRU�

$QGUD�WDPGMXU

(QOLJW� GH� QXYDUDQGH� UHJOHUQD� NDQ� OlQVVW\UHOVHUQD� OlPQD� ELGUDJ� WLOO
nWJlUGHU�I|U�DWW�I|UHE\JJD�VNDGRU�DY�YLOW�RFK�HUVlWWQLQJDU�I|U�XSSNRPQD
VNDGRU�L�PnQ�DY�WLOOJnQJ�Sn�PHGHO�

1RUPDOW� OlPQDV� LQWH� ELGUDJ� WLOO� nWJlUGHU� I|U� DWW� VN\GGD� WDPGMXU� Sn
IULWW� VNRJVEHWH� HOOHU� ELRGOLQJDU�� 9L� DQVHU� DWW� GHVVD� YHUNVDPKHWHU� E|U
MlPVWlOODV�PHG�DQGUD�WDPGMXU�L�GHWWD�DYVHHQGH�
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9L� I|UHVOnU� RFNVn� DWW� OlQVVW\UHOVHUQD� VNDOO� YDUD� VN\OGLJD� DWW� OlPQD
HUVlWWQLQJ� I|U� VNDGRU� VRP� GH� DNWXHOOD� URYGMXUVDUWHUQD� RUVDNDU� Sn
WDPGMXU� RFK� DQQDQ� HJHQGRP� VRP� LQJnU� L� QlULQJVYHUNVDPKHW�
1DWXUYnUGVYHUNHW� E|U� IDVWVWlOOD� HQ� WD[D� I|U� HUVlWWQLQJDU� DYVHHQGH� GH
WDPGMXUVDUWHU�VRP�NDQ�I|UYlQWDV�L�QnJRQ�VW|UUH�XWVWUlFNQLQJ�EOL�VNDGDGH
HOOHU� G|GDGH� DY� URYGMXU�� (UVlWWQLQJDU� VNDOO� GRFN� LQWH� EHWDODV� RP� GHQ
YHUNVDPKHW�GlU�VNDGRUQD�LQWUlIIDW�EHGULYLWV�Sn�HWW�VnGDQW�VlWW�DWW�ULVNHQ
I|U� VNDGRU� RQ|GLJWYLV� |NDW�� 6DPPD� UHJOHU� VNDOO� JlOOD� I|U� GMXU� Sn� IULWW
VNRJVEHWH�RFK�ELNXSRU�

/LNVRP� I|U� QlUYDUDQGH� E|U� OlQVVW\UHOVHUQD� HQOLJW� MDNWI|URUGQLQJHQ
KD� P|MOLJKHW� DWW� OlPQD� HUVlWWQLQJ� I|U� HJHQGRP� VRP� LQWH� LQJnU� L
QlULQJVYHUNVDPKHWHQ��GlULEODQG�KXQGDU�

5HJOHU�RP�VN\GGVMDNW

1DWXUYnUGVYHUNHW�E|U�In�P|MOLJKHW�DWW�GHOHJHUD�WLOO�OlQVVW\UHOVHUQD�DWW�JH
WLOOVWnQG� WLOO� VN\GGVMDNW�Sn�HQVNLOGD�GMXU�DY�EM|UQ�HOOHU� OR� VRP�RUVDNDU
DOOYDUOLJD�VNDGRU�HOOHU�ROlJHQKHWHU��'HOHJDWLRQ�VNDOO�YDUD�KXYXGUHJHOQ�L
OlQ�PHG�IDVWD�VWDPPDU�DY�EM|UQ�RFK�OR�

,� MDNWI|URUGQLQJHQ�E|U�I|UHVNULYDV�DWW�GH�P\QGLJKHWHU� VRP�EHVOXWDU
RP�VN\GGVMDNW�Sn�OR�RFK�YDUJ�VlUVNLOW�VNDOO�WD�KlQV\Q�WLOO�ULVNHQ�I|U�VND�
GRU� Sn� UHQDU�� 1lU� GHW� JlOOHU� OR� VNDOO� RFNVn� EHKRYHW� DWW� VN\GGD� VWDP�
PDUQD�DY�YLOGD�KMRUWGMXU�EHDNWDV�

)|U�QlUYDUDQGH�KDU�lJDUH�HOOHU�YnUGDUH�DY�WDPGMXU�UlWW�DWW��XWDQ�I|UH�
JnHQGH�EHVOXW�DY�QnJRQ�P\QGLJKHW��G|GD�URYGMXU�VRP�DQJULSHU�HWW�WDP�
GMXU��5HJOHUQD�I|U�GHWWD�E|U�I|UHQNODV�RFK�YLGJDV��9L�I|UHVOnU�DWW�lJDUHQ
HOOHU�YnUGDUHQ�DY�HWW�WDPGMXU�VNDOO�In�G|GD�HQ�EM|UQ��MlUY�� OR�HOOHU�YDUJ
XQGHU�HWW�GLUHNW�DQJUHSS�Sn�WDPGMXUHW��5lWWHQ�DWW�LQJULSD�JlOOHU�WLOO�GHVV
DQJUHSSHW� lU� DYVOXWDW��'HW� VNDOO� LQWH�YDUD� WLOOnWHW� DWW� I|UI|OMD� HWW� DQJUL�
SDQGH� URYGMXU� I|U� DWW� G|GD� GHW� Sn� DQQDQ� SODWV�� ,� VWlOOHW� E|U� MDNWODJHQ
lQGUDV�Vn�DWW�GHW�EOLU�WLOOnWHW�DWW�I|UI|OMD�RFK�VNUlPPD�HWW�URYGMXU�L�V\IWH
DWW�XQGYLND�Q\D�DQJUHSS�

-DNWEURWW

-DNWEURWW�VRP�LQQHIDWWDU�G|GDQGH�DY�URYGMXU�I|UHNRPPHU�L�VWRU�RPIDWW�
QLQJ�RFK�GH�XWI|UV�RIWD�PHG�JU\PPD�PHWRGHU��)|U�YLVVD�DY�DUWHUQD�NDQ
GHQ� RODJOLJD� MDNWHQ� In� DOOYDUOLJD� NRQVHNYHQVHU�� 9DUJVWDPPHQ� lU� IRUW�
IDUDQGH� Vn� OLWHQ� DWW� VWDPPHQV� SRVLWLYD� XWYHFNOLQJ� NDQ� EU\WDV�� %HWUlI�
IDQGH� MlUYHQ� NDQ� EURWWVOLJKHWHQ� YDUD� HQ� DY� KXYXGRUVDNHUQD� WLOO� DWW
VWDPPHQ�LQWH�|NDW�WURWV�DWW�DUWHQ�OlQJH�YDULW�VN\GGDG�
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*HQRP�VDPDUEHWH�PHOODQ�EHU|UGD�P\QGLJKHWHU�NDQ�DUEHWHW�PRW�GHQ
MDNWEURWWVOLJKHW� VRP� DYVHU� URYGMXU� HIIHNWLYLVHUDV�� /lQVVW\UHOVHU� VDPW
SROLV�� RFK� nNODJDUP\QGLJKHWHU� E|U� WLOOVDPPDQV� SODQHUD� I|U� JHPHQ�
VDPPD� LQVDWVHU� L� V\IWH�DWW� I|UHE\JJD� VnGDQD�EURWW��0\QGLJKHWHUQD�E|U
RFNVn� JHPHQVDPW� I|OMD� XSS� YDG� VRP� KlQGHU� PHG� SROLVDQPlOQLQJDU�
I|UXQGHUV|NQLQJDU��nWDO�RFK�GRPDU�DYVHHQGH�RODJOLJ�MDNW�Sn�URYGMXU�

%HYDNQLQJHQ� DY� RPUnGHQ� GlU� MDNWEURWW� DYVHHQGH� URYGMXU� NDQ� I|UH�
NRPPD�E|U�I|UElWWUDV�JHQRP�XW|NDW�VDPDUEHWH�PHOODQ�SROLVHQ�RFK�OlQV�
VW\UHOVHUQDV� IlOWSHUVRQDO�� /lQVVW\UHOVHUQD� E|U� lYHQ� In� VlUVNLOGD�PHGHO
I|U�DWW�J|UD�SXQNWLQVDWVHU�PHG�|NDG�EHYDNQLQJ��)|UXQGHUV|NQLQJDU�RP
MDNWEURWW�DYVHHQGH�URYGMXU�E|U�UHJHOPlVVLJW�OHGDV�DY�VlUVNLOW�XWELOGDGH
PLOM|nNODJDUH�RFK�L�YDUMH�SROLVGLVWULNW�E|U�ILQQDV�VlUVNLOGD�XWUHGDUH�VRP
DQVYDUDU� I|U� XWUHGQLQJDUQD�� 3ROLVHQ� E|U� HWDEOHUD� HWW� VDPDUEHWH� PHG
OlQVVW\UHOVHUQDV�IlOWSHUVRQDO�RFNVn�QlU�GHW�JlOOHU�EURWWVXWUHGQLQJDUQD�

)RUVNQLQJ

6WDWHQ�E|U�|ND�VLQD�VDWVQLQJDU�Sn�URYGMXUVIRUVNQLQJ��9nU�EHG|PQLQJ�lU
DWW�HQ�|NQLQJ�PHG���PLOMRQHU�NU�SHU�nU�YlVHQWOLJW�VNXOOH�I|UElWWUD�YLOONR�
UHQ�I|U�IRUVNQLQJHQ�Sn�GH�PHVW�DQJHOlJQD�RPUnGHQD��'H�RPUnGHQ�VRP
VlUVNLOW�E|U�SULRULWHUDV�lU�JHQHWLVND�VWXGLHU��IRUWVDWWD�XQGHUV|NQLQJDU�DY
GH� ROLND� DUWHUQD� PHG� KMlOS� DY� ELRWHOHPHWUL� VDPW� XQGHUV|NQLQJDU� DY
P|MOLJKHWHUQD�DWW�I|UHE\JJD�VNDGRU�DY�URYGMXU�EnGH�LQQDQI|U�RFK�XWDQ�
I|U�UHQVN|WVHORPUnGHW�

%HVWnQGV|YHUYDNQLQJ

1DWXUYnUGVYHUNHW� KDU� GHW� |YHUJULSDQGH� DQVYDUHW� I|U� DWW� Q|GYlQGLJD
LQYHQWHULQJDU�lJHU�UXP�RFK�I|U�DWW� URYGMXUVVWDPPDUQDV�XWYHFNOLQJ�NDQ
I|OMDV�L�ODQGHW�VRP�KHOKHW��/lQVVW\UHOVHUQD�KDU�DQVYDUHW�I|U�DWW�URYGMXUV�
VWDPPDUQDV�XWYHFNOLQJ�NDQ�I|OMDV�Sn�UHJLRQDO�QLYn�

9L�I|UHVOnU�DWW�GHW�L�VWDWVEXGJHWHQ�DQVOnV�VlUVNLOGD�PHGHO�I|U�OlQVVW\�
UHOVHUQDV� LQYHQWHULQJDU� XWDQI|U� UHQVN|WVHORPUnGHW�� 'HW� EHK|YV� LQWH
QnJUD�\WWHUOLJDUH�LQVDWVHU�I|U�EHVWnQGV|YHUYDNQLQJ�DY�MlUY�� OR�RFK�YDUJ
LQRP�UHQVN|WVHORPUnGHW�

/lQVVW\UHOVHUQD�KDU�WLOOVDPPDQV�PHG�1DWXUYnUGVYHUNHW�WDJLW�LQLWLDWLY
I|U� DWW� LQRP� UDPHQ� I|U� 9LOWVNDGHFHQWHU� VDPRUGQD� EHVWnQGV|YHUYDN�
QLQJHQ�XWDQI|U�UHQVN|WVHORPUnGHW��9L�DQVHU�DWW�GHW�lU�HQ�EUD�O|VQLQJ�DWW
OnWD�FHQWUHW�KD�DQVYDUHW�I|U�VDPRUGQLQJHQ�

cUOLJHQ�E|U�HWW�YLVVW�EHORSS�DQVOnV�WLOO�OlQVVW\UHOVHUQDV�LQYHQWHULQJV�
YHUNVDPKHW� XWDQI|U� UHQVN|WVHORPUnGHW�� )|U� DWW� I|OMD� ORGMXUVVWDPPHQV
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XWYHFNOLQJ�XWDQI|U�UHQVN|WVHORPUnGHW�lU�PDQ�KlQYLVDG�WLOO�GH�NXQVNDSHU
PDQ� NDQ� In� JHQRP� GH� VWRUVNDOLJD� LQYHQWHULQJDU� VRP� JHQRPI|UV� L
6YHQVND�-lJDUHI|UEXQGHWV� UHJL��6n� OlQJH�YDUJHQ�lU� InWDOLJ�KDU� OlQVVW\�
UHOVHUQD� HPHOOHUWLG� YLVVD� P|MOLJKHWHU� DWW� I|OMD� XWYHFNOLQJHQ� Sn� HJHQ
KDQG�RFK�L�VDPDUEHWH�PHG�EO�D��IRUVNQLQJHQ�

%HWUlIIDQGH�EM|UQHQ�lU�PDQ�L�GDJVOlJHW��VnYlO� LQRP�VRP�XWRP�UHQ�
VN|WVHORPUnGHW�� IUlPVW� KlQYLVDG� WLOO� GH� NXQVNDSHU� VRP� GHW� JnU� DWW� In
IUnQ�IRUVNQLQJHQ��'HW�lU�RFNVn�YLNWLJW�DWW�WD�WLOO�YDUD�GH�NXQVNDSHU�PDQ
NDQ�In�JHQRP�XSSJLIWHU�IUnQ�DYVNMXWQLQJVVWDWLVWLN�RFK�RP�IDOOYLOW�

)|U� |YHUYDNQLQJ� DY� NXQJV|UQVWDPPHQV� XWYHFNOLQJ� E|U�PDQ� lYHQ� L
IUDPWLGHQ�I|UOLWD�VLJ�Sn�XSSJLIWHU� IUnQ�GH�NXQJV|UQVJUXSSHU� VRP�ILQQV
LQRP�6YHULJHV�2UQLWRORJLVND�)|UHQLQJ�

5HJHULQJHQ�E|U�JH�1DWXUYnUGVYHUNHW�L�XSSGUDJ�DWW�XSSUlWWD�HQ�GDWD�
EDV�I|U�VWRUD�URYGMXU�I|U�KHOD�ODQGHW��'lU�VNDOO�LQIRUPDWLRQ�IUnQ�OlQVVW\�
UHOVHUQD�� 1DWXUKLVWRULVND� ULNVPXVHHW�� 6WDWHQV� YHWHULQlUPHGLFLQVND� DQ�
VWDOW��SROLVHQ��-lJDUHI|UEXQGHW�P�IO��UHJLVWUHUDV�

,QIRUPDWLRQ

9LOWVNDGHFHQWHU

9LOWVNDGHFHQWHU�KDU�WLOO�XSSJLIW�DWW�VDPOD�LQ�NXQVNDS�RP�YLOWVNDGRU�RFK
DWW� I|UPHGOD� GHQ� JHQRP� LQIRUPDWLRQ� RFK� XWELOGQLQJ�� 9L� I|UHVOnU� DWW
9LOWVNDGHFHQWHU�VNDOO�EOL�SHUPDQHQW��'HW�lU�HPHOOHUWLG�YLNWLJW�DWW� FHQW�
UHWV� RUJDQLVDWRULVND� VWDWXV� NODUOlJJV��9nU� EHG|PQLQJ� lU� DWW� GHW� VNXOOH
YDUD� OlPSOLJW�RP�FHQWUHW�NQ|WV� WLOO�1DWXUYnUGVYHUNHW��&HQWUHWV� VW\UHOVH
E|U� EHVWn� DY� UHSUHVHQWDQWHU� I|U� OlQVVW\UHOVHUQD�� 1DWXUYnUGVYHUNHW� RFK
ODQWEUXNVQlULQJHQ�

,QIRUPDWLRQ�WLOO�DOOPlQKHWHQ

.XQVNDS�RP�URYGMXUHQ�KDU�HQ�Q\FNHOUROO�I|U�DWW�GHQ�EUHGD�DOOPlQKHWHQ
VNDOO�KD�I|UVWnHOVH�I|U�URYGMXUVVLWXDWLRQHQ�RFK�URYGMXUVSROLWLNHQ��5HJH�
ULQJHQ�E|U�GlUI|U�JH�1DWXUYnUGVYHUNHW�L�XSSGUDJ�DWW�XWDUEHWD�HQ�GHWDOMH�
UDG�LQIRUPDWLRQVVWUDWHJL�L�VDPUnG�PHG�|YULJD�LQWUHVVHQWHU�

(WW�YLNWLJW�OHG�L�LQIRUPDWLRQVDUEHWHW�NDQ�YDUD�DWW�LQUlWWD�HWW�HOOHU�IOHUD
URYGMXUVFHQWUD� PHG� ,QWHUQDWLRQDO� :ROI� &HQWHU� L� (O\�� 0LQQHVRWD� VRP
I|UHELOG� L� IUnJD�RP� LQULNWQLQJHQ�DY�YHUNVDPKHWHQ��'HW� ILQQV� L� GDJ� WYn
GMXUSDUNHU� VRP� PHG� UlWW� LQVDWVHU� VNXOOH� NXQQD� XWYHFNODV� WLOO� YLNWLJD
URYGMXUVFHQWUD��2UVD�%M|UQSDUN�L�QRUUD�'DODUQD�RFK�-lUY]RR��VRP�OLJJHU
L� -lUYV|� L� QRUUD� +lOVLQJODQG�� bYHQ� 9lUPODQGV� URYGMXUVFHQWHU� L� (NV�
KlUDG�NDQ�NRPPD�DWW�I\OOD�HQ�YLNWLJ�IXQNWLRQ�L�LQIRUPDWLRQVDUEHWHW��9LG
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9LOWVNDGHFHQWHU� ILQQV� HQ�YLOMD� DWW� XWYHFNOD� YHUNVDPKHWHQ� WLOO� HWW� DNWLYW
LQIRUPDWLRQVDUEHWH�PRW�DOOPlQKHWHQ�

'HW� ILQQV�JRGD�VNlO� I|U�DWW� VWDWHQ�VNDOO�ELGUD� WLOO� DWW�GHW� LQUlWWDV�HWW
HOOHU� IOHUD� ULNVWlFNDQGH� FHQWUD� I|U� VSULGQLQJ� DY� LQIRUPDWLRQ� RP� URY�
GMXUHQ��'HW�E|U�VNH�JHQRP�HOOHU�L�VDPDUEHWH�PHG�QnJRQ�HOOHU�QnJUD�DY
GH�YHUNVDPKHWHU�YL�KDU�EHVNULYLW��)|U�VWDWHQV�GHO�VNDOO�VDWVQLQJHQ�LQQH�
IDWWD� HWW� YLVVW� HNRQRPLVNW� VW|G� WLOO� NRPSHWHQVXWYHFNOLQJ� RFK� LQIRUPD�
WLRQVLQVDWVHU�� (Q� VlUVNLOG� DUEHWVJUXSS� E|U� WLOOVlWWDV� I|U� DWW� IRUWVlWWD
VDPWDOHQ�PHG�GH�DNWXHOOD�DQOlJJQLQJDUQD��OLNVRP�PHG�EHU|UGD�FHQWUDOD
P\QGLJKHWHU��OlQ�RFK�NRPPXQHU�

.RVWQDGHU

/LYVNUDIWLJD�VWDPPDU�DY�EM|UQ��MlUY��OR��YDUJ�RFK�NXQJV|UQ�VNDOO�VlNHU�
VWlOODV��'HWWD�NUlYHU� DWW� VWDPPDUQD�DY�YLVVD� DUWHU� VNDOO� |ND� RFK� DQGUD
nWPLQVWRQH�ELEHKnOODV�Sn�QXYDUDQGH�QLYn��(QGDVW� ORVWDPPHQ�NDQ� WLOOn�
WDV�PLQVND�QnJRW�

5RYGMXUVI|UHNRPVWHQ�VNDSDU�UHGDQ�L�GDJ�VWDUND�NRQIOLNWHU�Sn�PnQJD
KnOO��0HG�|NDGH�VWDPPDU�lU�ULVNHQ�VWRU�DWW�NRQIOLNWHU�NRPPHU�DWW�XSS�
VWn�Sn�Q\D�SODWVHU�DOOW�HIWHUVRP�URYGMXUHQ�VSULGHU�VLJ��$YJ|UDQGH�I|U�DWW
KnOOD� NRQIOLNWHUQD� Sn� HQ� ULPOLJ� QLYn� lU� DWW� VWDWHQ� DYVlWWHU� SHQJDU� I|U
ELGUDJ�WLOO�I|UHE\JJDQGH�nWJlUGHU�RFK�DWW�GH�VNDGRU�VRP�XSSVWnU�HUVlWWV�

$OWHUQDWLYHW� WLOO� DWW�JH�ELGUDJ� WLOO� I|UHE\JJDQGH�nWJlUGHU�RFK�HUVlWW�
QLQJDU�lU�DWW�PLQVND�VWDPPDUQD�DY�nWPLQVWRQH�MlUY��OR�RFK�YDUJ��'HWWD
VNXOOH� OHGD� WLOO� DWW� OLYVNUDIWHQ� KRV� YDUJ�� RFK� MlUYVWDPPHQ� XSSHQEDUW
VNXOOH�VlWWDV� L� IDUD��0HG�GH�XWJnQJVSXQNWHU�VRP�YL� InWW� L�GLUHNWLYHQ�lU
GHW�LQWH�QnJRW�DOWHUQDWLY�DWW�I|UHVOn�HQ�VnGDQ�XWYHFNOLQJ�

gNDQGH� URYGMXUVVWDPPDU� NUlYHU� RFNVn� |NDGH� VDWVQLQJDU� Sn� IRUVN�
QLQJ�RFK�EHVWnQGV|YHUYDNQLQJ�

6OXWVDWVHQ� EOLU� DWW� XWUHGQLQJVXSSGUDJHW� LQWH� NXQQDW� IXOOI|OMDV� XWDQ
I|UVODJ�VRP�LQQHElU�|NDGH�NRVWQDGHU��(QOLJW�YnU�EHG|PQLQJ�OHGHU�NUD�
YHW�Sn�OLYVNUDIWLJD�URYGMXUVVWDPPDU�lYHQ�PHG�P\FNHW�OnJD�EHUlNQLQJDU
WLOO� NRVWQDGV|NQLQJDU� Sn� FD� ��� PLOMRQHU� NURQRU�� .RVWQDGV|NQLQJDUQD
I|UGHODU�VLJ�HQOLJW�I|OMDQGH�

gNDGH�HUVlWWQLQJDU�I|U�UHQDU�VRP�G|GDV�DY�URYGMXU ��PNU
%LGUDJ�WLOO�I|UHE\JJDQGH�nWJlUGHU�EHWUlIIDQGH�UHQDU ��PNU
)|UHE\JJDQGH�nWJlUGHU�DYVHHQGH�DQGUD�WDPGMXU ����PNU
6NDGHHUVlWWQLQJDU�DYVHHQGH�DQGUD�WDPGMXU ����PNU
%HYDNQLQJ�I|U�DWW�PLQVND�MDNWEURWWHQ ��PNU
)RUVNQLQJ ��PNU
%HVWnQGV|YHUYDNQLQJ ����PNU
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9L� KDU� LQRP� UDPHQ� I|U� HUVlWWQLQJVV\VWHPHW� I|U� URYGMXUVG|GDGH� UHQDU
GLVNXWHUDW� IUnJDQ� RP� GLIIHUHQWLHUDG� HUVlWWQLQJ� I|U� ROLND� GHODU� DY
UHQVN|WVHORPUnGHW�� 'HWWD� VNXOOH� NXQQD� LQQHElUD� DWW� NRVWQDGV|NQLQJHQ
I|U�G|GDGH�UHQDU�VWDQQDU�YLG���PNU�

0HG� HQ� SRVLWLY� XWYHFNOLQJ� DY� URYGMXUVVWDPPDUQD� NRPPHU� NRVWQD�
GHUQD� I|U� VnYlO�ELGUDJ� WLOO� I|UHE\JJDQGH�nWJlUGHU� VRP�HUVlWWQLQJDU� I|U
VNDGRU�DWW�|ND�VnYLWW�DYVHU�DQGUD� WDPGMXU�lQ� UHQDU��9L�NDQ�GRFN� LQWH� L
GDJVOlJHW� YDUNHQ� DQJH� KXU� VQDEE� HOOHU� KXU� VWRU� |NQLQJHQ� NRPPHU� DWW
YDUD�� 'HW� E|U� HPHOOHUWLG� ILQQDV� HQ� EHUHGVNDS� I|U� DWW� NRVWQDGHUQD� NDQ
|ND�YlVHQWOLJW�


