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6lUVNLOGD�PHUYlUGHVVNDWWHUHJOHU�I|U
LQYHVWHULQJVJXOG

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

6WRFNKROP�GHQ����PDUV�����

/HQD�+MHOP�:DOOpQ

/DUV�(ULN�/|YGpQ
�)LQDQVGHSDUWHPHQWHW�

3URSRVLWLRQHQV�KXYXGVDNOLJD�LQQHKnOO

,�SURSRVLWLRQHQ�I|UHVOnV�VlUVNLOGD�PHUYlUGHVVNDWWHUHJOHU�I|U�LQYHVWHULQJV�
JXOG��5HJOHUQD�� VRP�lU� EDVHUDGH�Sn� HWW�(*�GLUHNWLY�� LQQHElU� DWW� RPVlWW�
QLQJ�DY�JXOG�L�LQYHVWHULQJVV\IWH�VNDOO�XQGDQWDV�IUnQ�PHUYlUGHVVNDWW��6\IWHW
lU�DWW�EHVNDWWD�KDQGHOQ�PHG�LQYHVWHULQJVJXOG�Sn�VDPPD�VlWW�VRP�ILQDQVL�
HOOD� WMlQVWHU� I|U� YLOND� L� GDJ� JlOOHU� HWW� PRWVYDUDQGH� XQGDQWDJ�� 6\IWHW� lU
RFNVn� DWW� NRPPD� WLOOUlWWD� PHG� GHQ� NRQNXUUHQVVQHGYULGQLQJ� VRP� UnGHU
PHOODQ�PHGOHPVOlQGHUQD� Sn� JUXQG� DY� VNLOOQDGHU� L� EHVNDWWQLQJHQ� DY� LQ�
YHVWHULQJVJXOG��5HJOHUQD�KDU�XWIRUPDWV�Vn�DWW�GHW�VNDOO�EOL�WHNQLVNW�P|MOLJW
DWW� I|UKLQGUD� GH� RPIDWWDQGH� EHGUlJHULHU� PHG� JXOG� VRP� I|U� QlUYDUDQGH
I|UHNRPPHU�LQRP�JHPHQVNDSHQ��0HG�LQYHVWHULQJVJXOG�PHQDV�JXOGWDFNRU
RFK�JXOGP\QW�VRP�RPVlWWV�L�LQYHVWHULQJVV\IWH�RDYVHWW�RP�JXOGHW�lU�UHSUH�
VHQWHUDW� DY� YlUGHSDSSHU� HOOHU� LQWH��0HG� VNDWWHIULKHWHQ� I|OMHU� LQWH� QnJRQ
UlWW� WLOO� nWHUEHWDOQLQJ� DY� LQJnHQGH� VNDWW�� (Q� P|MOLJKHW� DWW� YlOMD� DWW� EOL
VNDWWVN\OGLJ�KDU�GlUI|U�LQI|UWV�L�GH�IDOO�Gn�LQYHVWHULQJVJXOGHW�RPVlWWV�I|U
LQGXVWULlQGDPnO�
'H�Q\D�UHJOHUQD�I|UHVOnV�WUlGD�L�NUDIW�GHQ���MDQXDUL������

3URS�
����������



3URS������������

�

,QQHKnOOVI|UWHFNQLQJ

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

� /DJWH[W����������������������������������������������������������������������������������������������� �
��� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�PHUYlUGHVVNDWWHODJHQ

���������� �������������������������������������������������������������������������� �
��� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�VNDWWHEHWDOQLQJVODJHQ

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

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

� %DNJUXQG ����������������������������������������������������������������������������������������� ��

� 'HQ�VYHQVND�JXOGKDQGHOQ���������������������������������������������������������������� ��

� 5HJHULQJHQV�I|UVODJ������������������������������������������������������������������������� ��
��� 8QGDQWDJ�I|U�LQYHVWHULQJVJXOG������������������������������������������ ��
��� %HJUHSSHW�LQYHVWHULQJVJXOG ���������������������������������������������� ��
��� 5lWW�WLOO�VNDWWVN\OGLJKHW�L�YLVVD�IDOO������������������������������������ ��
��� cWHUEHWDOQLQJ�DY�LQJnHQGH�VNDWW���������������������������������������� ��
��� 6lUVNLOGD�VN\OGLJKHWHU�I|U�GHP�VRP�KDQGODU�PHG

LQYHVWHULQJVJXOG���������������������������������������������������������������� ��
��� 2PYlQG�VNDWWVN\OGLJKHW ��������������������������������������������������� ��
��� 7UDQVDNWLRQHU�Sn�HQ�UHJOHUDG�JXOGPDUNQDG ���������������������� ��

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

� (NRQRPLVND�NRQVHNYHQVHU �������������������������������������������������������������� ��

� )|UIDWWQLQJVNRPPHQWDU ������������������������������������������������������������������� ��
��� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�PHUYlUGHVVNDWWHODJHQ

���������� ������������������������������������������������������������������������ ��
��� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�VNDWWHEHWDOQLQJVODJHQ

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

%LODJD�� )|UWHFNQLQJ�|YHU�UHPLVVLQVWDQVHU�VRP�DYJLYLW��\WWUDQGH�|YHU
)LQDQVGHSDUWHPHQWHWV�SURPHPRULD�RP�VlUVNLOGD
PHUYlUGHVVNDWWHUHJOHU�I|U�LQYHVWHULQJVJXOG���)L���������� �� ��

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

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

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

5HJHULQJHQ�I|UHVOnU�DWW�ULNVGDJHQ�DQWDU�UHJHULQJHQV�I|UVODJ�WLOO
���ODJ�RP�lQGULQJ�L�PHUYlUGHVVNDWWHODJHQ������������
���ODJ�RP�lQGULQJ�L�VNDWWHEHWDOQLQJVODJHQ������������
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�� /DJWH[W

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

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�PHUYlUGHVVNDWWHODJHQ
����������

+lULJHQRP�I|UHVNULYV��L�IUnJD�RP�PHUYlUGHVVNDWWHODJHQ�����������
GHOV�DWW���NDS���������NDS�������RFK����NDS�������VDPW�UXEULNHQ��QlUPDVW

I|UH����NDS�������VNDOO�KD�I|OMDQGH�O\GHOVH�
GHOV�DWW�GHW�L�ODJHQ�VNDOO�LQI|UDV�VMX�Q\D�SDUDJUDIHU����NDS����������NDS�

���D�±����F��������NDS�����F�RFK����G����RFK����NDS����E����VDPW�QlUPDVW
I|UH���NDS�����D���HQ�Q\�UXEULN�DY�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

��NDS�
����

6N\OGLJ�DWW�EHWDOD�PHUYlUGHVVNDWW��VNDWWVN\OGLJ��lU
���I|U�VnGDQ�RPVlWWQLQJ�VRP�DQ�

JHV� L����� I|UVWD�VW\FNHW����RP� LQWH
DQQDW� I|OMHU� DY��±��� GHQ� VRP� RP�
VlWWHU�YDUDQ�HOOHU�WMlQVWHQ�

���I|U�VnGDQ�RPVlWWQLQJ�VRP�DQ�
JHV� L����� I|UVWD�VW\FNHW����RP� LQWH
DQQDW� I|OMHU� DY� �±�� D�� GHQ� VRP
RPVlWWHU�YDUDQ�HOOHU�WMlQVWHQ�

��� I|U� RPVlWWQLQJ� VRP�DQJHV� L� �� �� I|UVWD� VW\FNHW� �� DY� VnGDQD� WMlQVWHU
VRP�DYVHV�L���NDS�������RP�GHQ�VRP�RPVlWWHU�WMlQVWHQ�lU�HQ�XWOlQGVN�I|�
UHWDJDUH�RFK�I|UYlUYDUHQ�lU�HQ�QlULQJVLGNDUH��GHQ�VRP�I|UYlUYDU�WMlQVWHQ�
��� I|U� RPVlWWQLQJ� VRP�DQJHV� L� �� �� I|UVWD� VW\FNHW� �� DY� VnGDQD� WMlQVWHU

VRP�DYVHV�L���NDS����D����D����E�RFK���D�����RP�GHQ�VRP�RPVlWWHU�WMlQVWHQ
lU� HQ� XWOlQGVN� I|UHWDJDUH� RFK� I|UYlUYDUHQ� lU� UHJLVWUHUDG� WLOO�PHUYlUGHV�
VNDWW�KlU��GHQ�VRP�I|UYlUYDU�WMlQVWHQ�
��� I|U� VnGDQ� HIWHUI|OMDQGH�RPVlWWQLQJ� LQRP� ODQGHW� VRP�DYVHV� L� �� NDS�

���E���I|UVWD�VW\FNHW��GHQ�WLOO�YLONHQ�RPVlWWQLQJHQ�J|UV�
��D�� I|U�RPVlWWQLQJ�VRP�DQJHV� L

�� �� I|UVWD� VW\FNHW� �� PHOODQ� Ql�
ULQJVLGNDUH�VRP�lU�HOOHU�VNDOO�YDUD
UHJLVWUHUDGH� WLOO� PHUYlUGHVVNDWW
KlU��DY�JXOGPDWHULDO�HOOHU�KDOYIlU�
GLJD� SURGXNWHU� PHG� HQ� ILQKDOW� DY
PLQVW� ���� WXVHQGHODU� HOOHU� DY� LQ�
YHVWHULQJVJXOG� RP� GHQ� VRP� RP�
VlWWHU�JXOGHW�lU� VNDWWVN\OGLJ�HQOLJW
�� NDS�� ��� E� ��� GHQ� VRP� I|UYlUYDU
YDUDQ�

��-IU�UnGHWV�GLUHNWLY�������(*�DY�GHQ����RNWREHU������RP�NRPSOHWWHULQJ�DY�GHW�JHPHQVDP�
PD�V\VWHPHW�I|U�PHUYlUGHVVNDWW�RFK�RP�lQGULQJ�DY�GLUHNWLY��������((*�±�VlUVNLOGD�UHJOHU
I|U�LQYHVWHULQJVJXOG��(*7�/������������������V������&HOH[����/������
��6HQDVWH�O\GHOVH�����������
��6HQDVWH�O\GHOVH����������
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���I|U�VnGDQW�I|UYlUY�VRP�DQJHV�L�����I|UVWD�VW\FNHW����GHQ�VRP�I|UYlU�
YDU�YDUDQ��RFK
��� I|U� LPSRUW�DY�YDURU��GHQ�VRP�lU�VN\OGLJ�DWW�EHWDOD�VNDWW�HQOLJW�����

WXOODJHQ�������������I|U�GHQ�LPSRUWHUDGH�YDUDQ�
6lUVNLOGD�EHVWlPPHOVHU�RP�YHP�VRP�L�YLVVD�IDOO�lU�VNDWWVN\OGLJ�ILQQV�L

��NDS�����NDS��RFK���F�NDS�

����
0HG��L�Q�Y�H�V�W�H�U�L�Q�J�V�J�X�O�G

I|UVWnV
���JXOG� L� IRUP�DY� HQ� WDFND� HOOHU

SODWWD�PHG� HQ� YLNW� VRP� JRGWDV� Sn
QnJRQ�DY�PDUNQDGHUQD� I|U� VnGDQW
JXOG� RFK� PHG� HQ� ILQKDOW� DY� PLQVW
���� WXVHQGHODU�� RDYVHWW� RP� JXOGHW
UHSUHVHQWHUDV�DY�YlUGHSDSSHU�HOOHU
LQWH�
���JXOGP\QW�VRP
±�KDU�HQ�ILQKDOW�DY�PLQVW�����WX�

VHQGHODU�
±�lU�SUlJODGH�HIWHU�nU������
±�lU�HOOHU�KDU�YDULW�JlOODQGH�EH�

WDOQLQJVPHGHO� L� XUVSUXQJVODQGHW�
RFK
±� QRUPDOW� VlOMV� WLOO� HWW� SULV� VRP

LQWH� |YHUVWLJHU� GHW� |SSQD� PDUN�
QDGVYlUGHW� I|U� JXOGLQQHKnOOHW� L
P\QWHW�PHG�PHU�lQ������
6Pn�WDFNRU�HOOHU�SODWWRU�PHG�HQ

YLNW� DY� �� JUDP� HOOHU� PLQGUH� RP�
IDWWDV�LQWH�DY�I|UVWD�VW\FNHW���
*XOGP\QW� VRP� RPIDWWDV� DY� GHQ

I|UWHFNQLQJ� VRP� nUOLJHQ� RIIHQWOLJ�
J|UV� L�&�VHULHQ�DY�(XURSHLVND�JH�
PHQVNDSHQV�RIILFLHOOD�WLGQLQJ�VNDOO
DQVHV� XSSI\OOD� NULWHULHUQD� L� I|UVWD
VW\FNHW� �� XQGHU� KHOD� GHW� nU� I|U�
WHFNQLQJHQ�JlOOHU�
*XOGP\QW�HQOLJW�GHQQD�SDUDJUDI

VNDOO� LQWH� DQVHV� RPVDWWD� Sn� JUXQG
DY�GHW�QXPLVPDWLVND�YlUGHW�

��NDS�

8QGDQWDJ�I|U�LQYHVWHULQJVJXOG

���D��
)UnQ� VNDWWHSOLNW� XQGDQWDV� RP�

VlWWQLQJ�DY�LQYHVWHULQJVJXOG�� LQEH�
JULSHW�LQYHVWHULQJVJXOG�UHSUHVHQWH�
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UDW� DY� YlUGHSDSSHU�� RP� RPVlWW�
QLQJHQ� PHGI|U� HQ� lJDQGHUlWW� WLOO
HOOHU�HQ�IRUGUDQ�Sn�JXOGHW�
)UnQ� VNDWWHSOLNW� XQGDQWDV� lYHQ

I|UPHGOLQJ� VRP� J|UV� I|U� QnJRQ
DQQDQV�UlNQLQJ�L�GHQQHV�QDPQ��RP
I|UPHGOLQJHQ� DYVHU� HQ� RPVlWWQLQJ
HQOLJW�I|UVWD�VW\FNHW�

���E��
(Q�QlULQJVLGNDUH�KDU�UlWW�DWW�EOL

VNDWWVN\OGLJ�I|U�HQ�RPVlWWQLQJ�VRP
DQQDUV� VNXOOH� KD� XQGDQWDJLWV� HQ�
OLJW����D���I|UVWD�VW\FNHW�RP�KDQ
��� IUDPVWlOOHU� LQYHVWHULQJVJXOG

HOOHU�RPYDQGODU�JXOG�DY�QnJRW�VODJ
WLOO� LQYHVWHULQJVJXOG� RFK� RPVlWW�
QLQJHQ� J|UV� WLOO� HQ� DQQDQ� Ql�
ULQJVLGNDUH��HOOHU
���L�VLQ�\UNHVYHUNVDPKHW�QRUPDOW

RPVlWWHU� JXOG� I|U� LQGXVWULHOOW� lQ�
GDPnO� RFK� RPVlWWQLQJHQ� DYVHU
LQYHVWHULQJVJXOG�HQOLJW���NDS������
I|UVWD� VW\FNHW� �� RFK� J|UV� WLOO� HQ
DQQDQ�QlULQJVLGNDUH�

���F��
(WW�RPEXG�KDU�UlWW�DWW�EOL� VNDWW�

VN\OGLJW�I|U�I|UPHGOLQJ�VRP�DQQDUV
VNXOOH�KD�XQGDQWDJLWV�HQOLJW����D��
DQGUD�VW\FNHW�RP�GHQ�I|U�YDUV�UlN�
QLQJ� I|UPHGOLQJHQ� J|UV� lU� VNDWW�
VN\OGLJ�HQOLJW����E���

�����

)UnQ� VNDWWHSOLNW� XQGDQWDV� RPVlWWQLQJ� DY� I|OMDQGH� VODJ� DY� YDURU� RFK
WMlQVWHU�
��� VHGODU� RFK� P\QW� VRP� lU� JlO�

ODQGH� EHWDOQLQJVPHGHO�� GRFN� LQWH
VDPODUI|UHPnO� HOOHU� JXOGP\QW� VRP
RPVlWWV�HIWHU�VLWW�PHWDOOYlUGH�

��� VHGODU� RFK� P\QW� VRP� lU� JlO�
ODQGH� EHWDOQLQJVPHGHO�� GRFN� LQWH
VDPODUI|UHPnO�

��� OlNHPHGHO� VRP� OlPQDV� XW� HQOLJW� UHFHSW� HOOHU� VlOMV� WLOO� VMXNKXV� HOOHU
I|UV�LQ�L�ODQGHW�L�DQVOXWQLQJ�WLOO�VnGDQ�XWOlPQLQJ�HOOHU�I|UVlOMQLQJ�
���PRGHUVPM|ON��EORG�HOOHU�RUJDQ�IUnQ�PlQQLVNRU�
���IO\JEHQVLQ�RFK�IO\JIRWRJHQ�
���ORWWHULHU��LQUlNQDW�YDGKnOOQLQJ�RFK�DQGUD�IRUPHU�DY�VSHO�

��6HQDVWH�O\GHOVH����������
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���WMlQVWHU�VRP�DYVHU�JUDY|SSQLQJ�HOOHU�JUDYVN|WVHO�QlU�WMlQVWHQ�WLOOKDQ�
GDKnOOV�DY�KXYXGPDQQHQ�I|U�HQ�DOOPlQ�EHJUDYQLQJVSODWV��RFK
���JXOG�VRP�OHYHUHUDV�WLOO�6YHULJHV�ULNVEDQN�

���NDS�
���F��
9LG�RPVlWWQLQJ�VRP�lU�XQGDQWD�

JHQ� IUnQ� VNDWWHSOLNW� HQOLJW� �� NDS�
��� D� �� KDU� HQ� QlULQJVLGNDUH� UlWW
WLOO�nWHUEHWDOQLQJ�DY�LQJnHQGH�VNDWW
VRP�DYVHU
��� I|UYlUY� DY� LQYHVWHULQJVJXOG

RP�GHQ�VRP�RPVlWWHU�LQYHVWHULQJV�
JXOGHW� WLOO� KRQRP� � lU� VNDWWVN\OGLJ
HQOLJW���NDS�����E���
��� I|UYlUY�HOOHU� LPSRUW�DY�DQQDW

JXOG�lQ� LQYHVWHULQJVJXOG�VRP�GlU�
HIWHU� DY� QlULQJVLGNDUHQ� HOOHU� I|U
KDQV� UlNQLQJ� RPYDQGODV� WLOO� LQ�
YHVWHULQJVJXOG��HOOHU
��� I|UYlUY�DY� WMlQVWHU� VRP� LQQH�

ElU� HQ� I|UlQGULQJ� DY� IRUP�� YLNW
HOOHU� ILQKDOW� Sn� JXOG�� LQEHJULSHW
LQYHVWHULQJVJXOG�

���G��
9LG�RPVlWWQLQJ�VRP�lU�XQGDQWD�

JHQ� IUnQ� VNDWWHSOLNW� HQOLJW� �� NDS�
��� D� �� KDU� HQ� QlULQJVLGNDUH�� VRP
IUDPVWlOOHU� LQYHVWHULQJVJXOG� HOOHU
RPYDQGODU� JXOG� DY� QnJRW� VODJ� WLOO
LQYHVWHULQJVJXOG�� UlWW� WLOO� nWHUEH�
WDOQLQJ�DY� LQJnHQGH� VNDWW� VRP�DY�
VHU� I|UYlUY� HOOHU� LPSRUW� DY� YDURU
HOOHU� WMlQVWHU� VRP� lU� NQXWQD� WLOO
IUDPVWlOOQLQJHQ� HOOHU� RPYDQGOLQJ�
HQ�DY�JXOGHW�� VRP�RP�RPVlWWQLQJ�
HQ�KDGH�YDULW�VNDWWHSOLNWLJ�

([SRUW�P�P ([SRUW

�����

'HQ� VRP� RPVlWWHU� YDURU� HOOHU
WMlQVWHU� JHQRP� H[SRUW� KDU� UlWW� WLOO
nWHUEHWDOQLQJ�DY�LQJnHQGH�VNDWW�I|U
YLONHQ� KDQ� VDNQDU� UlWW� WLOO� DYGUDJ
HQOLJW� �� NDS�� Sn� JUXQG� DY� DWW� RP�
VlWWQLQJHQ�VNHU�XWDQI|U�(*��5lWWHQ

'HQ� VRP� RPVlWWHU� YDURU� HOOHU
WMlQVWHU� JHQRP� H[SRUW� KDU� UlWW� WLOO
nWHUEHWDOQLQJ�DY�LQJnHQGH�VNDWW�I|U
YLONHQ� KDQ� VDNQDU� UlWW� WLOO� DYGUDJ
HQOLJW� �� NDS�� Sn� JUXQG� DY� DWW� RP�
VlWWQLQJHQ�VNHU�XWDQI|U�(*��5lWWHQ

��6HQDVWH�O\GHOVH�����������
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WLOO� nWHUEHWDOQLQJ� JlOOHU� XQGHU� I|U�
XWVlWWQLQJ� DWW� RPVlWWQLQJHQ� lU
VNDWWHSOLNWLJ� HOOHU� XQGDQWDJHQ� IUnQ
VNDWWHSOLNW� HQOLJW� �� NDS�� �� �� XWRP
WUHGMH� VW\FNHW� ��� ��� ��� ��� �� I|UVWD
VW\FNHW� ��� ��� ��� ��� ����� �� HOOHU� ��
���F���HOOHU����H���

WLOO� nWHUEHWDOQLQJ� JlOOHU� XQGHU� I|U�
XWVlWWQLQJ� DWW� RPVlWWQLQJHQ� lU
VNDWWHSOLNWLJ� HOOHU� XQGDQWDJHQ� IUnQ
VNDWWHSOLNW� HQOLJW� �� NDS�� �� �� XWRP
WUHGMH�VW\FNHW�������������D�������
I|UVWD� VW\FNHW� ��� ��� ��� ��� �� ��� ��
���F���HOOHU����H���

���NDS�
��E��
2P� VNDWWVN\OGLJKHW� I|UHOLJJHU

I|U�HQ�VlOMDUH�HQOLJW���NDS�����E��
HOOHU� I|U� HWW� RPEXG� HQOLJW� �� NDS�
����F����VNDOO�HQ�IDNWXUD�HOOHU�MlP�
I|UOLJ� KDQGOLQJ�� XW|YHU� YDG� VRP
DQJHV� L� �� ��� LQQHKnOOD� XSSJLIW� RP
GHWWD�I|UKnOODQGH�
2P� VNDWWVN\OGLJKHW� I|UHOLJJHU

I|U�HQ�I|UYlUYDUH�HQOLJW���NDS�����
I|UVWD�VW\FNHW���D��VNDOO�HQ� IDNWXUD
HOOHU�HQ�MlPI|UOLJ�KDQGOLQJ��XW|YHU
YDG� VRP� DQJHV� L� �� ��� LQQHKnOOD
XSSJLIW� RP� GHWWD� I|UKnOODQGH� RFK
RP� VlOMDUHQV� UHJLVWUHULQJVQXPPHU
WLOO�PHUYlUGHVVNDWW�

BBBBBBBBBBBB

'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL�������bOGUH�EHVWlPPHOVHU�JlOOHU
GRFN� IRUWIDUDQGH� L� IUnJD� RP� I|UKnOODQGHQ� VRP� KlQI|U� VLJ� WLOO� WLGHQ� I|UH
LNUDIWWUlGDQGHW�



3URS������������

�

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�VNDWWHEHWDOQLQJVODJHQ
����������

+lULJHQRP�I|UHVNULYV1�L�IUnJD�RP�VNDWWHEHWDOQLQJVODJHQ�����������
GHOV�DWW���NDS����RFK����������NDS������RFK����NDS�������VDPW�UXEULNHQ

WLOO����NDS��VNDOO�KD�I|OMDQGH�O\GHOVH�
GHOV�DWW�GHW�L�ODJHQ�VNDOO�LQI|UDV�WUH�Q\D�SDUDJUDIHU�����NDS����D���RFK���

NDS����D�RFK���D�����VDPW�QlUPDVW�I|UH����NDS����D���RFK����NDS����D�RFK
���D����Q\D�UXEULNHU�DY�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

��NDS�
���2

�� �� 'HQQD� ODJ� JlOOHU� YLG� EHVWlPPDQGH�� GHELWHULQJ�� UHGRYLVQLQJ� RFK
EHWDOQLQJ�DY
���VnGDQ�VNDWW�HOOHU�DYJLIW�VRP�DYVHV�L���NDS������I|UVWD�VW\FNHW�WD[HULQJ�

VODJHQ������������
���DYJLIW�HQOLJW�ODJHQ������������RP�VRFLDODYJLIWHU�
��� VNDWW� HQOLJW� ODJHQ� ����������� RP� VlUVNLOG� O|QHVNDWW� Sn� YLVVD� I|U�

YlUYVLQNRPVWHU�
���EHJUDYQLQJVDYJLIW�HQOLJW�EHJUDYQLQJVODJHQ�������������
���VNDWW�HQOLJW�PHUYlUGHVVNDWWHODJHQ������������
���DYJLIW�HQOLJW�ODJHQ�������������RP�DOOPlQ�O|QHDYJLIW�
��� DYJLIW� VRP� DYVHV� L� ODJHQ� ����������� RP� DYJLIW� WLOO� UHJLVWUHUDW� WURV�

VDPIXQG�
��� VNDWWHWLOOlJJ� RFK� I|UVHQLQJV�

DYJLIW� L� IUnJD�RP� VnGDQ� VNDWW� HOOHU
DYJLIW�VRP�DYVHV�L��±���I|UVHQLQJV�
DYJLIW� HQOLJW� IDVWLJKHWVWD[HULQJVOD�
JHQ� ������������ VDPW� NRQWUROODY�
JLIW� HQOLJW� ODJHQ� ����������� RP
VlUVNLOG�VNDWWHNRQWUROO�DY�WRUJ��RFK
PDUNQDGVKDQGHO�P�P���RFK

��� VNDWWHWLOOlJJ� RFK� I|UVHQLQJV�
DYJLIW� L� IUnJD�RP� VnGDQ� VNDWW� HOOHU
DYJLIW�VRP�DYVHV�L��±���NRQWUROODY�
JLIW� HQOLJW� ��� NDS�� �� D� ��� I|UVH�
QLQJVDYJLIW� HQOLJW� IDVWLJKHWVWD[H�
ULQJVODJHQ� ������������ VDPW� NRQ�
WUROODYJLIW� HQOLJW� ODJHQ� ����������
RP�VlUVNLOG�VNDWWHNRQWUROO�DY�WRUJ�
RFK�PDUNQDGVKDQGHO�P�P���RFK

���UlQWD�Sn�VNDWW��VNDWWHWLOOlJJ�HOOHU�DYJLIW�VRP�DYVHV�L��±��
2P�LQWH�DQQDW�VlUVNLOW�DQJHV�JlOOHU�ODJHQ�LQWH�QlU�VNDWW�VNDOO�WDV�XW�HQ�

OLJW�PHUYlUGHVVNDWWHODJHQ�YLG�LPSRUW�DY�YDURU��,�VnGDQW�IDOO�JlOOHU�WXOODJHQ
������������

����

9DG�VRP�VlJV�L�GHQQD�ODJ�RP�VNDWW�RFK�VNDWWVN\OGLJ�JlOOHU�lYHQ
���DYJLIW�RFK�DYJLIWVVN\OGLJ�
���EHORSS�VRP�VNDOO�GUDV�IUnQ�HUVlWWQLQJ�I|U�DUEHWH��UlQWD�HOOHU�XWGHOQLQJ

I|U�EHWDOQLQJ�DY�SUHOLPLQlU�VNDWW��DYGUDJHQ�VNDWW��RFK�GHQ�VRP�lU�VN\OGLJ
DWW�J|UD�VnGDQW�DYGUDJ��VDPW

1�-IU�UnGHWV�GLUHNWLY�������(*�DY�GHQ����RNWREHU������RP�NRPSOHWWHULQJ�DY�GHW�JHPHQVDP�
PD�V\VWHPHW�I|U�PHUYlUGHVVNDWW�RFK�RP�lQGULQJ�DY�GLUHNWLY��������((*�±�VlUVNLOGD�UHJOHU
I|U�LQYHVWHULQJVJXOG��(*7�/������������������V������&HOH[����/������
2�/\GHOVH�HQOLJW�SURS�������������RFK������������
��6HQDVWH�O\GHOVH����������
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��� VNDWWHWLOOlJJ�� I|UVHQLQJVDYJLIW
RFK� UlQWD� RFK� GHQ� VRP� lU� VN\OGLJ
DWW�EHWDOD� VNDWWHWLOOlJJ�� DYJLIW� HOOHU
UlQWD�

���VNDWWHWLOOlJJ��I|UVHQLQJVDYJLIW�
NRQWUROODYJLIW� RFK� UlQWD� RFK� GHQ
VRP� lU� VN\OGLJ� DWW� EHWDOD� VNDWWH�
WLOOlJJ��DYJLIW�HOOHU�UlQWD�

0HG�VNDWW�OLNVWlOOV
���EHORSS�VRP�QnJRQ�DQQDQ�lQ�GHQ�VNDWWVN\OGLJH�lU�EHWDOQLQJVVN\OGLJ

I|U� HQOLJW� GHQQD� ODJ� HOOHU�� VnYLWW� JlOOHU� EHORSS� VRP�KDU� GHELWHUDWV� HQOLJW
GHQQD�ODJ����NDS�������ODJHQ�������������RP�KDQGHOVERODJ�RFK�HQNOD�ER�
ODJ��RFK
���EHORSS�VRP�EHWDODWV�WLOOEDND�WLOO�GHQ�VNDWWVN\OGLJH�PHQ�VRP�Sn�JUXQG

DY�HWW�VHQDUH�EHVNDWWQLQJVEHVOXW�VNDOO�EHWDODV�LQ�LJHQ�WLOO�VNDWWHP\QGLJKH�
WHQ�
0HG�VNDWWVN\OGLJ�OLNVWlOOV
��� KDQGHOVERODJ� lYHQ� RP� GHW� LQWH� lU� VN\OGLJW� DWW� EHWDOD� QnJRQ� DY� GH

VNDWWHU�VRP�DQJHV�L�����
���GHQ�VRP�KDU�UlWW�WLOO�nWHUEHWDOQLQJ�DY�LQJnHQGH�PHUYlUGHVVNDWW�HQOLJW

���NDS���±������PHUYlUGHVVNDWWHODJHQ������������
��� GHQ� VRP� XWDQ� DWW� YDUD� VNDWWVN\OGLJ� KlU� L� ODQGHW� KDU� InWW� HQ� )�

VNDWWVHGHO�HQOLJW���NDS����HOOHU�����
���GHQ�VRP�VNDWWHP\QGLJKHWHQ�HQOLJW����NDS������KDU�EHVOXWDW�VNDOO�VYD�

UD�I|U�UHGRYLVQLQJ�RFK�EHWDOQLQJ�DY�VNDWW�VRP�KlQI|U�VLJ� WLOO�YHUNVDPKHW
VRP�EHGULYV�JHQRP�HQNHOW�ERODJ�HOOHU�SDUWUHGHUL�
���GHQ�VRP�lU�JUXSSKXYXGPDQ�HQOLJW������RFK
���GHOlJDUH�L�KDQGHOVERODJ�VRP�HQOLJW���NDS�������ODJHQ�RP�KDQGHOVER�

ODJ�RFK�HQNOD�ERODJ�KDU�nODJWV�EHWDOQLQJVVN\OGLJKHW�I|U�VNDWW�

���NDS�

,GHQWLWHWVNRQWUROO

��D��
(Q� QlULQJVLGNDUH� VRP� RPVlWWHU

LQYHVWHULQJVJXOG�VRP�DYVHV�L���NDS�
��� ��PHUYlUGHVVNDWWHODJHQ� ������
����� WLOO� HQ� N|SDUH� L� 6YHULJH� HOOHU
DQQDW� (*�ODQG� VNDOO� YLG� WUDQVDN�
WLRQHU�|YHUVWLJDQGH��������NURQRU
NRQWUROOHUD� LGHQWLWHWHQ� KRV� N|SD�
UHQ��'HWVDPPD�JlOOHU�RP�WUDQVDN�
WLRQHQ� LQWH� |YHUVWLJHU� QlPQGD� EH�
ORSS� PHQ� NDQ� DQWDV� KD� VDPEDQG
PHG�HQ�DQQDQ�WUDQVDNWLRQ�RFK�WLOO�
VDPPDQV� PHG� GHQQD� |YHUVWLJHU
EHORSSHW��2P�VXPPDQ�LQWH�lU�NlQG
YLG� WLGSXQNWHQ� I|U� HQ� WUDQVDNWLRQ�
VNDOO� LGHQWLWHWHQ� NRQWUROOHUDV� Vn
VQDUW� VXPPDQ� DY� WUDQVDNWLRQHUQD
|YHUVWLJHU�GHW�DQJLYQD�YlUGHW�
(WW�I|UHWDJ�PHG�YHUNVDPKHW�VRP

EHVNULYV� L� �� �� I|UVWD� VW\FNHW� ODJHQ
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����������� RP� nWJlUGHU�PRW� SHQ�
QLQJWYlWW�EHK|YHU�LQWH�XWI|UD�LGHQ�
WLWHWVNRQWUROO�EHWUlIIDQGH�HWW�DQQDW
VnGDQW� I|UHWDJ� KHPPDK|UDQGH
LQRP� (XURSHLVND� HNRQRPLVND
VDPDUEHWVRPUnGHW�
9LG� LGHQWLWHWVNRQWUROOHQ� VNDOO

VlOMDUHQ�I|UD�DQWHFNQLQJDU�RP�YDG
WUDQVDNWLRQHQ�DYVHU� RFK�RP�N|SD�
UHQV�QDPQ��SHUVRQQXPPHU��DGUHVV
RFK� WHOHIRQQXPPHU�� 2P� GHW� lU
IUnJD� RP� HQ� MXULGLVN� SHUVRQ� VNDOO
lYHQ�XSSJLIWHU�RP�ILUPD�RFK�RUJD�
QLVDWLRQVQXPPHU� DQWHFNQDV�� 6n�
GDQD� DQWHFNQLQJDU� EHK|YHU� GRFN
LQWH� J|UDV�� RP� HQ� NRSLD� DY� )�
VNDWWHEHYLV�|YHUOlPQDV�
+DQGOLQJDU� RFK� XSSJLIWHU� VRP

OlPQDWV�YLG�LGHQWLWHWVNRQWUROO�VNDOO
EHYDUDV�XQGHU�VMX�nU�HIWHU�XWJnQJ�
HQ� DY� GHW� NDOHQGHUnU� NRQWUROOHQ
JMRUGHV�

���
6NDWWHP\QGLJKHWHQ�InU�I|UHOlJJD�GHQ�VRP�lU�HOOHU�NDQ�DQWDV�YDUD�GHNOD�

UDWLRQVVN\OGLJ� DWW� OlPQD�XSSJLIW�� YLVD� XSS�KDQGOLQJ� HOOHU� OlPQD� |YHU� HQ
NRSLD�DY�KDQGOLQJ�VRP�EHK|YV�I|U�NRQWUROO�DY�GHNODUDWLRQHQ�HOOHU�DY�DQ�
QDQ�XSSJLIWVVN\OGLJKHW�HQOLJW�GHQQD�ODJ�

��� NDS�� 6NDWWHWLOOlJJ� RFK� I|UVH�
QLQJDYJLIW

6NDWWHP\QGLJKHWHQ� InU�RFNVn� I|�
UHOlJJD�GHQ�VRP�VNDOO�XWI|UD�LGHQ�
WLWHWVNRQWUROO�HQOLJW���D���DWW�OlPQD
XSSJLIW�� YLVD� XSS� KDQGOLQJ� HOOHU
OlPQD� |YHU� HQ� NRSLD� DY� KDQGOLQJ
VRP� DQYlQWV� YLG� LGHQWLWHWVNRQWURO�
OHQ�

��� NDS�� 6NDWWHWLOOlJJ�� I|UVH�
QLQJVDYJLIW�RFK�NRQWUROODYJLIW

.RQWUROODYJLIW

��D��
2P� VlOMDUHQ� LQWH� IXOOJMRUW� VN\O�

GLJKHWHQ�DWW�XWI|UD�HQ�VnGDQ� LGHQ�
WLWHWVNRQWUROO�DY�N|SDUHQ�VRP�DYVHV
L� ��� NDS�� �� D� ��� VNDOO� VNDWWHP\Q�
GLJKHWHQ� SnI|UD� VlOMDUHQ� HQ� NRQ�
WUROODYJLIW� Sn� �� ���� NURQRU� I|U
YDUMH� WLOOIlOOH� Gn� VN\OGLJKHWHQ� LQWH
KDU�IXOOJMRUWV�
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%HIULHOVH�IUnQ�NRQWUROODYJLIW

��D��
6lOMDUHQ� VNDOO� EHIULDV� KHOW� IUnQ

HQ� NRQWUROODYJLIW� RP� GHW� IUDPVWnU
VRP� XSSHQEDUW� RVNlOLJW� DWW� WD� XW
GHQ�� 'HWWD� VNDOO� EHDNWDV� lYHQ� RP
HWW� \UNDQGH� RP� EHIULHOVH� LQWH� KDU
IUDPVWlOOWV�

���NDS�
����3

gYHUNODJDQGH�DY�EHVOXW�DY�OlQVUlWWHQ�L�IUnJD�RP
���SUHOLPLQlU�WD[HULQJ�
���VlWWHW�DWW�WD�XW�SUHOLPLQlU�VNDWW�
���GHELWHULQJ�HOOHU�lQGULQJ�DY�SUHOLPLQlU�VNDWW�
���YHUNVWlOODQGH�DY�VNDWWHDYGUDJ�
���DQVWnQG�PHG�UHGRYLVQLQJ�HOOHU�LQEHWDOQLQJ�DY�VNDWW�
���EHIULHOVH�IUnQ�VNDWWHWLOOlJJ�RFK

I|UVHQLQJVDYJLIW� HQOLJW� ��� NDS�� �
RFK� �� ���RFK� UlQWD� HQOLJW� ��� NDS�
�����

���EHIULHOVH�IUnQ�VNDWWHWLOOlJJ�RFK
DYJLIW� HQOLJW� ��� NDS�� ��� �� RFK
��D���� VDPW� � UlQWD� HQOLJW� ��� NDS�
�����

���|YHUI|ULQJ�DY�VNDWW�WLOO�HQ�DQQDQ�VWDW��VDPW
��� EHVOXW� HQOLJW� ODJHQ� ����������� RP� VlUVNLOG� VNDWWHNRQWUROO� DY� WRUJ�

RFK�PDUNQDGVKDQGHO�P�P�
InU�SU|YDV�DY�NDPPDUUlWWHQ�HQGDVW�RP�GHQ�KDU�PHGGHODW�SU|YQLQJVWLOO�

VWnQG�
����������������������������������

'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������

3�6HQDVWH�O\GHOVH����������



3URS������������

��

�� bUHQGHW�RFK�GHVV�EHUHGQLQJ

'HQ� ��� RNWREHU� ����� DQWRJV� HWW� (*�GLUHNWLY� RP� Q\D� PHUYlUGHVVNDWWH�
UHJOHU� I|U� LQYHVWHULQJVJXOG�� 'LUHNWLYHW� JnU� XQGHU� EHWHFNQLQJHQ� �5nGHWV
GLUHNWLY� ������(*� RP� NRPSOHWWHULQJ� DY� GHW� JHPHQVDPPD� V\VWHPHW� I|U
PHUYlUGHVVNDWW�RFK�RP�lQGULQJ�DY�GLUHNWLY��������((*�±�VlUVNLOGD�UHJOHU
I|U� LQYHVWHULQJVJXOG�� �(*7� /� ����� ������������ V�� ����� L� IRUWVlWWQLQJHQ
GLUHNWLY�������(*�
*HQRP� GH� Q\D� UHJOHUQD� XQGDQWDV� KDQGHO� PHG� LQYHVWHULQJVJXOG� IUnQ

PHUYlUGHVVNDWW�� (Q�(*�KDUPRQLVHULQJ� DY�PHUYlUGHVEHVNDWWQLQJHQ� LQRP
GHWWD�RPUnGH�KDU�DQVHWWV�Q|GYlQGLJ�I|U�DWW�I|UKLQGUD�NRQNXUUHQVVQHGYULG�
QLQJ� L� KDQGHOQ� PHOODQ� PHGOHPVOlQGHUQD� RFK� I|U� DWW� PLQVND� ULVNHQ� I|U
JXOGEHGUlJHULHU� LQRP�JHPHQVNDSHQ��5HJOHUQD� VNDOO� YDUD� LQI|UGD� L�PHG�
OHPVOlQGHUQDV�ODJVWLIWQLQJ�GHQ���MDQXDUL������
7LOO�JUXQG�I|U�GLUHNWLYHW�OLJJHU�NRPPLVVLRQHQV�I|UVODJ�DY�GHQ����RNWR�

EHU������RP�VlUVNLOGD�UHJOHU�I|U�JXOG��.20���������VOXWOLJ��(*7�&�����
������������ V������(NRQRPLVND�RFK�VRFLDOD�NRPPLWWpQ�RFK�(XURSDSDUOD�
PHQWHW� KDU� \WWUDW� VLJ� |YHU� I|UVODJHW� �(*7�&������ ����������� V�� ��� UHVS�
(*7�&���������������� V�������)|UVODJHW�KDU�GlUHIWHU�EHDUEHWDWV� L� UnGVDU�
EHWVJUXSSHQ�I|U�ILQDQVLHOOD�IUnJRU�XQGHU�IUDPI|U�DOOW�GHW�LWDOLHQVND�RFK�GHW
EULWWLVND� RUGI|UDQGHVNDSHW� �I|UVWD� KDOYnUHW� ����� UHVS�� I|UVWD� KDOYnUHW
�������1lU�GLUHNWLYHW� VOXWOLJHQ� DQWRJV�KDGH�GHW� JHQRPJnWW� VWRUD� I|UlQG�
ULQJDU�L�I|UKnOODQGH�WLOO�NRPPLVVLRQVI|UVODJHW�
,QRP�)LQDQVGHSDUWHPHQWHW�KDU�L�MDQXDUL������XWDUEHWDWV�HQ�SURPHPRULD

PHG�I|UVODJ�WLOO�VnGDQD�lQGULQJDU�L�PHUYlUGHVVNDWWHODJHQ������������RFK
VNDWWHEHWDOQLQJVODJHQ� ����������� VRP� I|UDQOHGV� DY� GLUHNWLY� ������(*�
3URPHPRULDQ�KDU�UHPLVVEHKDQGODWV��(Q�I|UWHFNQLQJ�|YHU�UHPLVVLQVWDQVHU�
QD�ILQQV� L�ELODJD����3URPHPRULDQ�RFK�HQ�VDPPDQVWlOOQLQJ�DY� UHPLVV\WW�
UDQGHQD�ILQQV�WLOOJlQJOLJD�KRV�)LQDQVGHSDUWHPHQWHW��GQU�)L�����������

/DJUnGHW

5HJHULQJHQ�EHVOXWDGH�GHQ����PDUV� ����� DWW� LQKlPWD�/DJUnGHWV� \WWUDQGH
|YHU�I|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�PHUYlUGHVVNDWWHODJHQ������������0/�
RFK�I|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�VNDWWHEHWDOQLQJVODJHQ������������6%/��
/DJUnGHW�KDU�LQWH�KDIW�QnJRW�DWW�HULQUD�PRW�I|UVODJHQ��/DJUnGHWV�\WWUDQGH
ILQQV�L�ELODJD���
'HQ�I|UHVODJQD�lQGULQJHQ�L����NDS�������0/�RFK�HQ�MXVWHULQJ�DY���NDS�

����6%/�KDU� WLOONRPPLW�HIWHU�GHW�DWW� UHJHULQJHQ�EHVOXWDW� LQKlPWD�/DJUn�
GHWV� \WWUDQGH��bQGULQJVI|UVODJHQ� lU� DY� Vn� HQNHO� EHVNDIIHQKHW� DWW� /DJUn�
GHWV�\WWUDQGH�VNXOOH�VDNQD�EHW\GHOVH�

�� %DNJUXQG

'HQ� FHQWUDOD� UlWWVDNWHQ� I|U�PHUYlUGHVEHVNDWWQLQJHQ� LQRP�(*� XWJ|UV� DY
�5nGHWV�VMlWWH�GLUHNWLY��������((*�DY�GHQ����PDM������RP�KDUPRQLVH�
ULQJ� DY�PHGOHPVVWDWHUQDV� ODJVWLIWQLQJ� U|UDQGH� RPVlWWQLQJVVNDWWHU� ±�*H�
PHQVDPW�V\VWHP�I|U�PHUYlUGHVVNDWW��HQKHWOLJ�EHUlNQLQJVJUXQG�� �(*7�/
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����� ����������� V�� ���� VHQDVW� lQGUDW� JHQRP� UnGHWV� GLUHNWLY� ������(*
�(*7�/������������������V�������L�IRUWVlWWQLQJHQ�VMlWWH�GLUHNWLYHW�
,� VMlWWH� GLUHNWLYHW� XQGDQWDV� I|UVlOMQLQJ� DY� JXOG� WLOO� FHQWUDOEDQNHU� IUnQ

PHUYlUGHVVNDWW��8QGDQWDJHW��VRP�lU�I|UHQDW�PHG�DYGUDJVUlWW�I|U�LQJnHQGH
VNDWW��U|U�EnGH�LQKHPVND�WLOOKDQGDKnOODQGHQ��DUWLNHO��������RFK�LPSRUW�DY
JXOGHW� �DUWLNHO� �����M��� 6NDWWHIULKHW� JlOOHU� RFNVn� I|U� WUDQVDNWLRQHU� PHG
VHGODU� RFK�P\QW� VRP� DQYlQGV� VRP� EHWDOQLQJVPHGHO�� PHG� XQGDQWDJ� I|U
VDPODUI|UHPnO�� 0HG� VDPODUI|UHPnO� DYVHV� JXOG��� VLOYHU� HOOHU� DQGUD� PH�
WDOOP\QW�HOOHU�VHGODU�VRP�QRUPDOW�LQWH�DQYlQGV�VRP�EHWDOQLQJVPHGHO�VDPW
P\QW� DY� QXPLVPDWLVNW� LQWUHVVH� �DUWLNHO� ���%�G����� gYULJD� WUDQVDNWLRQHU
PHG�JXOG�VNDOO�L�SULQFLS�EHVNDWWDV��'HW�JlOOHU�RDYVHWW�RP�JXOGHW�DQYlQGV�L
LQYHVWHULQJVV\IWH�HOOHU�I|U�LQGXVWULlQGDPnO��7URWV�GHWWD�I|UHOLJJHU�GHW�VWR�
UD� VNLOOQDGHU� L�PHGOHPVOlQGHUQDV� EHVNDWWQLQJ� DY� KDQGHOQ�PHG� JXOG��'H
OlQGHU�VRP�YDU�PHGOHPPDU�L�(*�QlU�VMlWWH�GLUHNWLYHW�DQWRJV��ILFN�HQ�UlWW
DWW�|YHUJnQJVYLV�EHKnOOD�UHGDQ�EHILQWOLJD�XQGDQWDJ�I|U�WUDQVDNWLRQHU�PHG
DQQDW� JXOG� lQ� VnGDQW� JXOG� VRP� DQYlQGV� I|U� LQGXVWULlQGDPnO� �DUWLNHO
�����E� RFK� DQQH[� )�� SXQNW� ����� 0HGOHPVOlQGHUQD� KDU� YLGDUH� LQI|UW
VlURUGQLQJDU� I|U� JXOGKDQGHOQ�PHG� VW|G� DY� DUWLNHO� ��� L� VMlWWH� GLUHNWLYHW�
$UWLNHOQ�UHJOHUDU�P|MOLJKHWHQ�DWW�DYYLND�IUnQ�GLUHNWLYHW�DY�I|UHQNOLQJVVNlO
HOOHU�I|U�DWW�I|UKLQGUD�YLVVD� W\SHU�DY�VNDWWHIO\NW�HOOHU�VNDWWHXQGDQGUDJDQ�
GHQ��)|U�OlQGHU�VRP�EHVNDWWDU�LQYHVWHULQJVJXOG�ILQQV�VOXWOLJHQ�EHW\GDQGH
VNLOOQDGHU�QlU�GHW�JlOOHU�VNDWWHVDWVHQV�VWRUOHN�
9DULDWLRQHUQD�L�EHVNDWWQLQJHQ�DY�JXOG�KDU�OHWW�WLOO�NRQNXUUHQVVQHGYULG�

QLQJDU�PHOODQ�PHGOHPVOlQGHUQD��'HW�I|UHOLJJHU�RFNVn�VWRUD�SUREOHP�PHG
JXOGEHGUlJHULHU� GlU� JlUQLQJVPlQQHQ� KDU� XWQ\WWMDW� PHGOHPVOlQGHUQDV
VNLOGD�UHJOHU�I|U�EHVNDWWQLQJ�DY�GHQQD�YDUD��VH�DYVQLWW������
gYHUJnQJVUHJOHUQD� I|U� EHVNDWWQLQJHQ� DY� LQYHVWHULQJVJXOG� �DQQH[� )�

SXQNW�����EOHY�I|UVW� I|UHPnO� I|U�HQ�|YHUV\Q� LQRP�UDPHQ�I|U�GHW� V�N��DU�
WRQGH� UnGVGLUHNWLYHW� �GLUHNWLY� �������((*��� 3n� JUXQG� DY� LQYlQGQLQJDU
IUnQ� (XURSDSDUODPHQWHW� XWJLFN� GRFN� IUnJDQ� IUnQ� GHQ� VOXWOLJD� WH[W� VRP
DQWRJV� ������ 8QGHU� nEHURSDQGH� DY� JXOGVHNWRUQV� VlUVNLOGD� QDWXU� JLFN� L
VWlOOHW�NRPPLVVLRQHQ�PHG�Sn�DWW�XWUHGD�PHUYlUGHVEHVNDWWQLQJHQ�DY�JXOG
PHUD�L�GHWDOM�RFK�DWW�OlJJD�IUDP�HWW�VlUVNLOW�I|UVODJ�DQJnHQGH�GHQQD�IUnJD
I|UH�GHQ����GHFHPEHU�������DUWLNHO����H�I|UVWD�VW\FNHW�L�VMlWWH�GLUHNWLYHW��
9LGDUH� EHVO|WV� DWW� PHGOHPVOlQGHUQD� IUnQ� RFK� PHG� GHQ� �� MDQXDUL� ����
VNXOOH� YLGWD� DOOD� Q|GYlQGLJD� nWJlUGHU� I|U� DWW� EHNlPSD� EHGUlJHULHU� LQRP
GHWWD� RPUnGH�� ([HPSHOYLV� WLOOlWV� OlQGHUQD� LQI|UD� HWW� VlUVNLOW� UHGRYLV�
QLQJVV\VWHP� VRP� LQQHEDU� DWW� N|SDUHQ� RFK� LQWH� VlOMDUHQ� EOHY� EHWDOQLQJV�
VN\OGLJ�I|U�VNDWWHQ��DUWLNHO������H�DQGUD�VW\FNHW�L�VMlWWH�GLUHNWLYHW��
'HW� QX� DNWXHOOD� GLUHNWLYHW� ������(*� JUXQGDU� VLJ� Sn� GHW� I|UVODJ�

.20����� ���� VOXWOLJ�� VRP�NRPPLVVLRQHQ� nWRJ� VLJ� DWW� OlPQD� I|UH� ����
nUV�XWJnQJ�
,�GHW�I|OMDQGH�OlPQDV�I|UVODJ�WLOO�KXU�GLUHNWLYHW�VNDOO�LQI|UOLYDV�L�VYHQVN

PHUYlUGHVVNDWWHODJVWLIWQLQJ��)|UVW�I|OMHU�GRFN�HQ�NRUW�UHGRJ|UHOVH�I|U�YDG
VRP�JlOOHU�I|U�KDQGHOQ�PHG�JXOG�L�6YHULJH�
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�� 'HQ�VYHQVND�JXOGKDQGHOQ

$Y�GHQ�WRWDOD�JXOGEU\WQLQJHQ�SHU�nU� L�9lVWHXURSD�VYDUDU�6YHULJH� I|U�FD�
�����HOOHU�FD����WRQ�SHU�nU��*XOG�IUDPVWlOOV�LQWH�EDUD�IUnQ�JUXYPDOP�XWDQ
RFNVn� JHQRP� QHGVPlOWQLQJ� DY� VNURW� RFK� DQQDW� JXOGElUDQGH� UnPDWHULDO�
5nPDWHULDOHW� WLOO� GHQQD� IUDPVWlOOQLQJ� LPSRUWHUDV� L� K|J� XWVWUlFNQLQJ� IUnQ
WUHGMH�ODQG��'HQ�VW|UVWD�SURGXFHQWHQ�%ROLGHQ�IUDPVWlOOHU�FD����� WRQ�JXOG
SHU� nU��'HW� VYHQVND� JXOGHW� JnU� WLOO� DQGUD� (8�OlQGHU� HOOHU� H[SRUWHUDV� WLOO
WUHGMH�ODQG��(QGDVW�HQ�PLQGUH�GHO�DQYlQGV�L�LQKHPVN�LQGXVWUL��IUDPI|U�DOOW
WLOO� VP\FNHVWLOOYHUNQLQJ��(Q� OLWHQ�DQGHO�JnU� WLOO� GHQWDOJXOG��%ROLGHQ�SUR�
GXFHUDU���������UHQW�JXOG�L�IRUP�DY�WDFNRU�RP������NJ�RFK�VRP�JUDQXODW�
1nJRQ�WLOOYHUNQLQJ�DY�VPnWDFNRU�HOOHU�DQQDW�JXOG�I|U�LQYHVWHULQJVlQGDPnO
I|UHNRPPHU�LQWH�I|U�QlUYDUDQGH�
,�KXYXGVDN�EHVNDWWDV�DOO�KDQGHO�PHG�JXOG�L�6YHULJH��%HVNDWWQLQJHQ�VNHU

HQOLJW�QRUPDOD�PHUYlUGHVVNDWWHUHJOHU�RFK�HIWHU�GHQ�JHQHUHOOD�VNDWWHVDWVHQ
������'HW�JlOOHU�RDYVHWW�RP�JXOGHW�VNDOO�DQYlQGDV�I|U�LQYHVWHULQJVlQGD�
PnO�HOOHU�L�LQGXVWULHOOW�V\IWH��,�PHUYlUGHVVNDWWHODJHQ������������0/��J|UV
HQGDVW�XQGDQWDJ� I|U�JXOG�VRP� OHYHUHUDV� WLOO�HOOHU� LPSRUWHUDV�DY�6YHULJHV
ULNVEDQN����NDS���������0/�MlPI|UG�PHG���NDS������0/���9LGDUH�ILQQV�HQ
EHVWlPPHOVH�RP�VNDWWHIULKHW� I|U�VHGODU�RFK�P\QW�VRP�lU�JlOODQGH�EHWDO�
QLQJVPHGHO����NDS���������0/���6NDWWHIULKHWHQ�JlOOHU�GRFN�LQWH�VDPODUI|�
UHPnO�HOOHU�JXOGP\QW�VRP�RPVlWWV�HIWHU�VLWW�PHWDOOYlUGH��6NDWWHIULKHWHQ�lU
L�ElJJH�IDOOHQ�I|UHQDG�PHG�nWHUEHWDOQLQJVUlWW�I|U�LQJnHQGH�VNDWW�����NDS�
�����0/��

�� 5HJHULQJHQV�I|UVODJ

,� GHW� I|OMDQGH� GLVNXWHUDV� GHQ� VNDWWHIULKHW� VRP� HQOLJW� GLUHNWLY� ������(*
VNDOO�JlOOD�I|U�LQYHVWHULQJVJXOG��DYVQLWW�������'lUHIWHU�EHKDQGODV�EHJUHS�
SHW� LQYHVWHULQJVJXOG� �DYVQLWW� ����� RFK� UlWWHQ� DWW� EOL� VNDWWVN\OGLJ� I|U� RP�
VlWWQLQJ�DY�LQYHVWHULQJVJXOG�L�YLVVD�IDOO��DYVQLWW�������)UnJRU�VRP�U|U�DY�
GUDJVUlWWHQ�I|U�LQJnHQGH�VNDWW��DYVQLWW������RFK�YLOND�VlUVNLOGD�VN\OGLJKH�
WHU� VRP� VNDOO� JlOOD� I|U� GHP� VRP� KDQGODU�PHG� LQYHVWHULQJVJXOG� �DYVQLWW
�����GLVNXWHUDV�GlUHIWHU��9LGDUH�EHKDQGODV�P|MOLJKHWHQ�DWW�L�YLVVD�IDOO�J|UD
N|SDUHQ�VNDWWVN\OGLJ�I|U�HQ�JXOGWUDQVDNWLRQ��V�N��RPYlQG�VNDWWVN\OGLJKHW
�DYVQLWW� ������ 6OXWOLJHQ� UHGRJ|UV� I|U� P|MOLJKHWHQ� DWW� LQI|UD� HQ� VlUVNLOG
VXVSHQVLRQVRUGQLQJ�I|U�EHVNDWWQLQJHQ�DY�JXOGWUDQVDNWLRQHU�Sn�HQ�UHJOHUDG
JXOGPDUNQDG��DYVQLWW������
'H�VlUVNLOGD�PHUYlUGHVVNDWWHUHJOHUQD�I|U�JXOG� L�GLUHNWLY�������(*�XW�

J|U� L� WHNQLVNW� DYVHHQGH� HWW� WLOOlJJ� WLOO� VMlWWH� GLUHNWLYHW� JHQRP� DWW� UHJOH�
ULQJHQ�WDJLWV�LQ�GlU�L�HQ�Q\�DUWLNHO����E��1lU�GHW�L�IRUWVlWWQLQJHQ�KlQYLVDV
WLOO�DUWLNHO����E�L�GLUHNWLY�������(*�DYVHV�VnOHGHV�DUWLNHO����E�L�VMlWWH�GL�
UHNWLYHW�L�GHVV�O\GHOVH�HQOLJW�GLUHNWLY�������(*�
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���� 8QGDQWDJ�I|U�LQYHVWHULQJVJXOG

5HJHULQJHQV� I|UVODJ�� 5HJOHUQD� L� GLUHNWLY� ������(*� RP� VNDWWHIULKHW
I|U�KDQGHO�PHG� LQYHVWHULQJVJXOG� VNDOO� LQI|UDV� L�PHUYlUGHVVNDWWHODJHQ
�����������0/��

)|UVODJHW�L�SURPHPRULDQ��gYHUHQVVWlPPHU�PHG�UHJHULQJHQV�I|UVODJ�
5HPLVVLQVWDQVHUQD�� 5LNVEDQNHQ�� )LQDQVLQVSHNWLRQHQ�� *HQHUDOWXOOVW\�

UHOVHQ��5LNVSROLVVW\UHOVHQ��.RPPHUVNROOHJLXP��6YHULJHV� ,QGXVWULI|UEXQG�
%ROLGHQ� $%�� .�$�� 5DPXVVHQ� $%� RFK� 6YHULJHV�0\QWKDQGODUHV� )|UHQLQJ
WLOOVW\UNHU� SURPHPRULDQV� I|UVODJ� JHQHUHOOW� PHQ� KDU� L� QnJRW� IDOO� OlPQDW
V\QSXQNWHU�DY�WHNQLVN�QDWXU��5LNVVNDWWHYHUNHW�DYVW\UNHU�DQYlQGQLQJHQ�DY
RPYlQG�VNDWWVN\OGLJKHW��DYVQLWW������PHQ�DQVOXWHU�VLJ�L�|YULJW�L�KXYXGVDN
WLOO�GH�L�SURPHPRULDQ�OlPQDGH�I|UVODJHQ��9HUNHW�OlPQDU�YLGDUH�YLVVD�V\Q�
SXQNWHU�Sn�|QVNYlUGD�NRPSOHWWHULQJDU�RFK�I|UW\GOLJDQGHQ�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� (QOLJW� DUWLNHO� ��� E�%� L� GLUHNWLY

������(*�VNDOO�PHGOHPVOlQGHUQD�L�VLQ�ODJVWLIWQLQJ�LQI|UD�UHJOHU�VRP�XQ�
GDQWDU� RPVlWWQLQJ�� JHPHQVNDSVLQWHUQD� I|UYlUY� RFK� LPSRUW� DY� LQYHVWH�
ULQJVJXOG�IUnQ�PHUYlUGHVVNDWW�
*XOG� DQYlQGV� LQWH� EDUD� VRP� LQVDWVYDUD� L� SURGXNWLRQHQ�XWDQ� I|UYlUYDV

lYHQ� L� LQYHVWHULQJVV\IWH�� 2PVlWWQLQJ� DY� JXOG� I|U� LQYHVWHULQJVlQGDPnO
OLNQDU� WLOO� VLQ� QDWXU� DQGUD� ILQDQVLHOOD� LQYHVWHULQJDU�� YLOND� lU� XQGDQWDJQD
IUnQ�VNDWW�HQOLJW�JlOODQGH�UHJOHU�L�VMlWWH�GLUHNWLYHW��*XOG�lU�HQ�SULVNlQVOLJ
UnYDUD� VRP� RIWD� RPVlWWV� PHG� VPn� YLQVWPDUJLQDOHU�� 7LOOlPSQLQJHQ� DY
QRUPDOD�VNDWWHUHJOHU�VNXOOH�GlUI|U�XWJ|UD�HWW�VWRUW�KLQGHU�I|U�DQYlQGQLQJ�
HQ�DY�JXOG�VRP�LQYHVWHULQJVYDUD��(Q�EHVNDWWQLQJ�VNXOOH�YLGDUH�PLVVJ\QQD
JXOGPDUNQDGHQ� LQRP� JHPHQVNDSHQ� L� I|UKnOODQGH� WLOO� JXOGPDUNQDGHU
XWDQI|U�(8��+DQGHOQ�VNXOOH�V|ND�VLJ�WLOO�WUHGMH�ODQG�PHG�OlJUH�VNDWWHVDWVHU
HOOHU�LQJHQ�EHVNDWWQLQJ�DOOV��%HIULHOVH�IUnQ�VNDWW�lU�GlUI|U�GHQ�VNDWWHPlV�
VLJD�EHKDQGOLQJ�VRP�DQVHWWV�PHVW�OlPSOLJ�I|U�KDQGHOQ�PHG�LQYHVWHULQJV�
JXOG�
8QGDQWDJHW�DYVHHQGH�LQYHVWHULQJVJXOG�lU�OLNVRP�L�IUnJD�RP�ILQDQVLHOOD

WMlQVWHU�DY�RNYDOLILFHUDW� VODJ��'HW� LQQHElU�DWW�GHQ� VRP�RPVlWWHU� LQYHVWH�
ULQJVJXOG�LQWH�KDU�QnJRQ�UlWW�WLOO�nWHUEHWDOQLQJ�I|U�LQJnHQGH�VNDWW�VRP�EH�
O|SHU� Sn� I|UYlUY� DY� VNDWWHSOLNWLJD� LQVDWVYDURU� RFK� LQVDWVWMlQVWHU� L� YHUN�
VDPKHWHQ��$YGUDJVUlWW�I|U�LQJnHQGH�VNDWW�NDQ�GRFN�XSSQnV�JHQRP�DWW�GHW
lU�P|MOLJW�DWW�EOL�VNDWWVN\OGLJ�L�YLVVD�IDOO��VH�DYVQLWW�������'LUHNWLYHW�LQQH�
KnOOHU�RFNVn�HQ�UlWW�WLOO�HQ�PHU�EHJUlQVDG�DYGUDJVUlWW�L�YLVVD�VlUVNLOW�XSS�
UlNQDGH�VLWXDWLRQHU��VH�DYVQLWW������
,� SURSRVLWLRQHQ� I|UHVOnV� HWW� XQGDQWDJ� PRWVYDUDQGH� GLUHNWLYHWV� DUWLNHO

����E�%�L�0/��%HVWlPPHOVHQ�E|U�OlPSOLJHQ�WDV�LQ�L�DQVOXWQLQJ�WLOO�XQGDQ�
WDJVUHJOHUQD�I|U�ILQDQVLHOOD�WMlQVWHU��VRP�HQ�Q\���NDS�����D���0/��'lUWLOO
NUlYV�HQ�I|OMGlQGULQJ�L���NDS���������0/�RFK�HQ�lQGULQJ�L����NDS������
0/� DQJnHQGH� UlWW� WLOO� nWHUEHWDOQLQJ� DY� LQJnHQGH� VNDWW� YLG� H[SRUW�
7LOOlPSQLQJVRPUnGHW�I|U�VNDWWHIULKHWHQ�EHKDQGODV�QlUPDUH�L�I|UIDWWQLQJV�
NRPPHQWDUHQ�WLOO�I|UHVODJQD���NDS�����D���0/�
*HQRP� HWW� EHP\QGLJDQGH� L� PHUYlUGHVVNDWWHI|URUGQLQJHQ� ����������

DYVHU� UHJHULQJHQ� DWW� XSSGUD� nW� 5LNVVNDWWHYHUNHW� DWW� XWIRUPD� GH� QlUPDUH
WLOOlPSQLQJVI|UHVNULIWHUQD�
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���� %HJUHSSHW�LQYHVWHULQJVJXOG

5HJHULQJHQV� I|UVODJ�� 0HG� LQYHVWHULQJVJXOG� VNDOO� DYVHV� JXOGWDFNRU
RFK�JXOGP\QW�GHILQLHUDGH�Sn�GHW� VlWW� VRP�DQJHV� L�GLUHNWLY�������(*�
6Pn�WDFNRU�HOOHU�SODWWRU�PHG�HQ�YLNW�Sn���JUDP�HOOHU�PLQGUH�VNDOO�LQWH
RPIDWWDV�DY�EHJUHSSHW�LQYHVWHULQJVJXOG�

)|UVODJHW�L�SURPHPRULDQ��gYHUHQVVWlPPHU�PHG�UHJHULQJHQV�I|UVODJ�
5HPLVVLQVWDQVHUQD�� 5LNVVNDWWHYHUNHW� DYVW\UNHU� DWW� YHUNHW� VNDOO� JHV� L

XSSGUDJ�DWW�nUOLJHQ�XQGHUUlWWD�)LQDQVGHSDUWHPHQWHW�RP�YLOND�VYHQVND�RFK
XWOlQGVND�P\QW�VRP�XSSI\OOHU�NULWHULHUQD�I|U�LQYHVWHULQJVP\QW�RFK�VRP�lU
I|UHPnO� I|U� KDQGHO� L� 6YHULJH�� 5LNVVNDWWHYHUNHW� KDU� YLGDUH� LIUnJDVDWW� GHW
OlPSOLJD� L� DWW� VRP� NULWHULXP� KD� YLNWHU� VRP� JRGWDV� Sn� QnJRQ� DY
´JXOGPDUNQDGHUQD´��6YHULJHV�0\QWKDQGODUHV�)|UHQLQJ�KDU�DQI|UW�DWW�PDQ
|QVNDU� WD�GHO�DY�RFK�JH�HYHQWXHOOD� V\QSXQNWHU�Sn�GHQ�DQPlODQ�DY�P\QW
VRP�VNDOO�VNH�LQI|U�YDUMH�KDOYnUVVNLIWH��*HQHUDOWXOOVW\UHOVHQ�I|UXWVlWWHU�DWW
GHW� EOLU� 5LNVVNDWWHYHUNHW� VRP� VNDOO� EHYLOMD� VNDWWHIULKHW� I|U� GH� JXOGP\QW
VRP�XSSI\OOHU�NULWHULHUQD�I|U�LQYHVWHULQJVJXOG�PHQ�VRP�LQWH�RPIDWWDV�DY
GHQ� VlUVNLOGD� I|UWHFNQLQJHQ� L�(XURSHLVND�JHPHQVNDSHUQDV�RIILFLHOOD� WLG�
QLQJ�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� (QOLJW� DUWLNHO� ��� E�$� L� GLUHNWLY
������(*�DYVHV�PHG�LQYHVWHULQJVJXOG
L��JXOG�L�IRUP�DY�HQ�WDFND�HOOHU�HQ��ZDIHU���HQJ����´XQH�SODTXHWWH´��IU��

PHG�HQ�DY�JXOGPDUNQDGHUQD��´WKH�EXOOLRQ�PDUNHWV´��HQJ����´OHV�PDUFKpV
GH�O¶RU��IU���JRGWDJHQ�YLNW��PHG�HQ�UHQKHW�DY�PLQVW�����������RDYVHWW�RP
GHW�UHSUHVHQWHUDV�DY�YlUGHSDSSHU�HOOHU�LQWH��0HGOHPVVWDWHUQD�InU�XWHVOXWD
VPn�WDFNRU�HOOHU��ZDIHUV��PHG�HQ�YLNW�Sn���JUDP�HOOHU�PLQGUH�IUnQ�GH�VlU�
VNLOGD�UHJOHUQD�
LL��JXOGP\QW�VRP
±�KDU�HQ�UHQKHW�DY�PLQVW����������
±�lU�SUlJODGH�HIWHU�nU������
±�lU�HOOHU�KDU�YDULW�ODJOLJW�EHWDOQLQJVPHGHO�L�XUVSUXQJVODQGHW��RFK
±�QRUPDOW�VlOMV�WLOO�HWW�SULV�VRP�LQWH�|YHUVWLJHU�GHW�|SSQD�PDUNQDGVYlU�

GHW�I|U�JXOGLQQHKnOOHW�L�P\QWHQ�PHG�PHU�lQ������
6nGDQD�P\QW�VNDOO�HQOLJW�GLUHNWLYHW�LQWH�DQVHV�YDUD�I|UHPnO�I|U�I|UVlOM�

QLQJ�Sn�JUXQG�DY�GHW�QXPLVPDWLVND�YlUGHW�
(Q� GHILQLWLRQ� DY� EHJUHSSHW� LQYHVWHULQJVJXOG� PRWVYDUDQGH� GLUHNWLYHWV

DUWLNHO� ��� E�$� E|U� OlPSOLJHQ� IRJDV� WLOO� I|UWHFNQLQJHQ� L� �� NDS��0/�|YHU
EHJUHSS�RFK�XWWU\FN�VRP�DQYlQGV�L�ODJHQ�

*XOGWDFNRU

*HQRP�GHILQLWLRQHQ�EHJUlQVDV�VNDWWHIULKHWHQ� I|U� LQYHVWHULQJVJXOG� WLOO� DWW
HQGDVW� RPIDWWD� JXOGWDFNRU� DY� VnGDQ� IRUP�� YLNW� RFK�P\FNHW� K|JD� ILQKDOW
VRP�KDQGODV�PHG�Sn�PDUNQDGHUQD�I|U�LQYHVWHULQJVJXOG�
'H�I\UD�VWRUD�JXOGE|UVHUQD�L�YlUOGHQ�lU�EHOlJQD�L�/RQGRQ��=�ULFK��1HZ

<RUN�RFK�7RN\R��*XOGWDFNRU�HOOHU�SODWWRU���ZDIHUV���VRP�KDQGODV�PHG�Sn
GHVVD�E|UVHU�KDU�ILQKDOWHQ�����WXVHQGHODU�HOOHU�PHU�
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9DG�VRP�DYVHV�PHG�HQ�PDUNQDG�I|U�LQYHVWHULQJVJXOG�KDU�LQWH�GHILQLH�
UDWV�L�GLUHNWLYHW��+XUXYLGD�HQ�VnGDQ�PDUNQDG�I|UHOLJJHU�HOOHU�LQWH�InU�DQVHV
IUDPJn� DY� RPVWlQGLJKHWHUQD��0HGOHPVOlQGHUQD� E|U� GRFN� WLOOlPSD� GHWWD
UHNYLVLW�Sn�HWW�HQKHWOLJW�VlWW��)UnJDQ�GLVNXWHUDV�GlUI|U�LQRP�(*�V�PHUYlU�
GHVVNDWWHNRPPLWWp�L�V\IWH�DWW�XSSQn�ULNWOLQMHU�I|U�WLOOlPSQLQJHQ�
0\FNHW�VPn�WDFNRU�HOOHU�SODWWRU�Sn���JUDP�HOOHU�PLQGUH�E|U�LQWH�RPIDW�

WDV�DY�VNDWWHEHIULHOVHQ��lYHQ�RP�GH�VNXOOH�IDOOD�LQRP�WLOOlPSQLQJVRPUnGHW
I|U�LQYHVWHULQJVJXOG��'H�VlOMV�I|UHWUlGHVYLV�VRP�JXOGI|UHPnO�HOOHU�VP\FN�
HQ��*UlQVYlUGHW�KDU�VDWWV�YLG���JUDP�I|U�DWW�QHXWUDOLWHW�VNDOO�UnGD�JHQWHPRW
GH�DOOUD�PLQVWD�LQYHVWHULQJVP\QWHQ�L�JXOG�YLOND�NDQ�YlJD�Vn� OLWH�VRP�FD�
����JUDP�
'HW�ILQQV�LQWH�QnJRW�NUDY�Sn�DWW�PHGOHPVOlQGHUQD�VNDOO�IDVWVWlOOD�UHJOHU

I|U� FHUWLILHULQJ� DY� JXOGHW�� .ULWHULHW� DWW� LQYHVWHULQJVJXOGHW� PnVWH� KD� HQ
IRUP��YLNW�RFK�ILQKDOW�VRP�DFFHSWHUDV�DY�JXOGPDUNQDGHQ�KDU�DQVHWWV�WLOO�
UlFNOLJW�� 'HW� KDU� VnOHGHV� |YHUOnWLWV� nW� PDUNQDGHUQD� DWW� VMlOYD� DQWD� VLQD
FHUWLILHULQJVV\VWHP��2IILFLHOOD� UHJOHU� VNXOOH�NXQQD�XWJ|UD�KLQGHU� YLG� LP�
SRUW�RFK�GlUPHG�NRPPD�L�NRQIOLNW�PHG�LQJnQJQD�KDQGHOVDYWDO�

*XOGP\QW

,� GLUHNWLYHW� KDU� SUHFLVHUDWV� I\UD� NULWHULHU� VRP� VNDOO� XSSI\OODV� I|U� DWW� HWW
P\QW� VNDOO� DQVHV� VRP� LQYHVWHULQJVJXOG� �ILQKDOW� ���������� SUlJODW� HIWHU
������ ODJOLJW� EHWDOQLQJVPHGHO� RFK� I|UVlOMQLQJVSULV� QRUPDOW� LQWH� |YHUVWL�
JDQGH�PDUNQDGVYlUGHW�I|U�JXOG�PHG�PHU�lQ��������'HVVD�NULWHULHU�DYVHU
DWW�EHJUlQVD�VNDWWHIULKHWHQ�WLOO�DWW�HQGDVW�RPIDWWD�P\QW�VRP�RPVlWWV� L� LQ�
YHVWHULQJVV\IWH��0\QW� VRP�VlOMV� WLOO� |YHUNXUV� Sn�JUXQG� DY� DWW� GH� lU� VlOO�
V\QWD�HOOHU�KDU�HJHQVNDSHU�VRP�J|U�DWW�GH�KDU�HWW�QXPLVPDWLVNW�YlUGH�RP�
IDWWDV� LQWH�DY�GHILQLWLRQHQ��9lUGHW�Sn�VnGDQD�P\QW�NlQQHWHFNQDV�PHU�DY
DQGUD� IDNWRUHU� lQ� YlUGHW� Sn� GHQ� LQJnHQGH�PHWDOOHQ� �NRQVWQlUOLJW� YlUGH�
VDPODUYlUGH� HWF���� )|U� VnGDQD� P\QW� JlOOHU� EHVNDWWQLQJ� HQOLJW� PDUJLQDO�
VNDWWHV\VWHPHW� I|U� EHJDJQDGH�YDURU� HOOHU� HQOLJW� GH�QRUPDOD� UHJOHUQD�RP
VlOMDUHQ�YDOW�GHWWD��MIU�DUWLNHO����D�L�VMlWWH�GLUHNWLYHW�RFK���D�NDS��0/��
'HW� lU� RXQGYLNOLJW� DWW� YLVVD� P\QW� VRP� VlOMV� I|U� LQYHVWHULQJVlQGDPnO

NRPPHU�DWW�KDPQD�XWDQI|U� WLOOlPSQLQJVRPUnGHW�I|U�VNDWWHIULKHWHQ��0HG�
OHPVOlQGHUQD� KDU� GRFN� DQVHWW� GHW� DQJHOlJHW� DWW� GHILQLWLRQHQ� lU� Vn� VlNHU
RFK�W\GOLJ�VRP�P|MOLJ��5HJOHUQD�PnVWH�YDUD�OlWWD�DWW�WLOOlPSD�RFK�|YHUYD�
ND��'HW�InU�LQWH�ILQQDV�XWU\PPH�I|U�QnJRQ�JUn]RQ�PHOODQ�UHJOHUQD�I|U�EH�
JDJQDGH�YDURU�RFK�VNDWWHIULKHWHQ�I|U�LQYHVWHULQJVP\QW�
)|U�DWW�I|UHQNOD� WLOOlPSQLQJHQ�RFK�VNDSD�VlNHUKHW�KRV�KDQGODUQD�VNDOO

NRPPLVVLRQHQ� PHG� KMlOS� DY� PHGOHPVOlQGHUQD� nUOLJHQ� XSSUlWWD� HQ� I|U�
WHFNQLQJ�|YHU�GH�P\QW�VRP�RPVlWWV�Sn�QnJRQ�DY�JXOGPDUNQDGHUQD�LQRP
JHPHQVNDSHQ��9DUMH�PHGOHPVODQG�VNDOO�I|UH�GHQ���MXOL�YDUMH�nU��PHG�E|U�
MDQ�nU�������XQGHUUlWWD�NRPPLVVLRQHQ�RP�YLOND�P\QW�VRP�XSSI\OOHU�NULWH�
ULHUQD�I|U�LQYHVWHULQJVJXOG�RFK�VRP�lU�I|UHPnO�I|U�KDQGHO�L�GHW�HJQD�ODQ�
GHW��'lUHIWHU�VNDOO�NRPPLVVLRQHQ�I|UH�GHQ���GHFHPEHU�YDUMH�nU�RIIHQWOLJ�
J|UD�HQ�IXOOVWlQGLJ�I|UWHFNQLQJ�|YHU�GHVVD�P\QW�L�&�VHULHQ�DY�(XURSHLVND
JHPHQVNDSHUQDV� RIILFLHOOD� WLGQLQJ�� 'H� P\QW� VRP� RPIDWWDV� DY� I|UWHFN�
QLQJHQ�VNDOO�DQVHV�XSSI\OOD�NULWHULHUQD�I|U�LQYHVWHULQJVJXOG�XQGHU�KHOD�GHW
nU�VRP�I|UWHFNQLQJHQ�JlOOHU��)|UWHFNQLQJHQ�SnYHUNDU�GRFN�LQWH�P|MOLJKH�
WHQ�DWW�IUnQ�IDOO�WLOO�IDOO�EHYLOMD�VNDWWHEHIULHOVH�I|U�RPVlWWQLQJ�DY�Q\SUlJOD�
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GH� HOOHU� DQGUD� JXOGP\QW� VRP� LQWH� RPIDWWDV� DY� I|UWHFNQLQJHQ� PHQ� VRP
XSSI\OOHU�GLUHNWLYHWV�NULWHULHU�I|U�LQYHVWHULQJVJXOG�
5HJHULQJHQ�DYVHU� DWW�XSSGUD�nW�5LNVVNDWWHYHUNHW� DWW� nUOLJHQ�XQGHUUlWWD

)LQDQVGHSDUWHPHQWHW� RP� YLOND� VYHQVND� RFK� XWOlQGVND� JXOGP\QW� VRP
XSSI\OOHU�NULWHULHUQD�I|U�LQYHVWHULQJVP\QW�RFK�VRP�lU�I|UHPnO�I|U�KDQGHO�L
6YHULJH��%HVWlPPHOVHU�RP�GHWWD�E|U�WDV�LQ�L�PHUYlUGHVVNDWWHI|URUGQLQJHQ
������������5LNVVNDWWHYHUNHW�KDU�YLG�UHPLVVEHKDQGOLQJHQ�IUDPI|UW�DWW�IUn�
JD�lU�RP�XSSJLIWHU�VRP�LQWH�UHODWHUDU�WLOO�YHUNHWV�YHUNVDPKHW�RFK�DWW�PDQ
LQWH�KDU�QnJRQ�GLUHNW� WLOOJnQJ� WLOO� HUIRUGHUOLJD�XSSJLIWHU��0DQ�KDU�GlUI|U
LQWH�DQVHWW� VLJ� OlPSDG� I|U�XSSGUDJHW��5HJHULQJHQ�DQVHU�GRFN�DWW�GHW�E|U
DQNRPPD�Sn�5LNVVNDWWHYHUNHW�DWW�VRP�YHUNVWlOODQGH�P\QGLJKHW�VDPOD�LQ
XSSJLIWHUQD�L�IUnJD��$YVLNWHQ�lU�LQWH�DWW�YHUNHW�VNDOO�J|UD�QnJRQ�HJHQ�EH�
G|PQLQJ�DY�P\QWHQV�NDUDNWlU��8SSJLIWHUQD�E|U� VDPODV� LQ� L� VDPUnG�PHG
6YHULJHV�0\QWKDQGODUHV�)|UHQLQJ�RFK� VnGDQ� DQQDQ� H[SHUWLV� Sn� RPUnGHW
VRP�NDQ�EHG|PDV�OlPSOLJ�
*HQHUDOWXOOVW\UHOVHQ�KDU�L�VLWW�UHPLVV\WWUDQGH�I|UXWVDWW�DWW�GHW�EOLU�5LNV�

VNDWWHYHUNHW� VRP� VNDOO� EHYLOMD� XQGDQWDJ� I|U� LQYHVWHULQJVP\QW� VRP� IDOOHU
XWDQI|U� OLVWDQ��1lU�GHW�JlOOHU� LPSRUW� DY� LQYHVWHULQJVP\QW� VRP� LQWH� ILQQV
PHG�L�I|UWHFNQLQJHQ���YLONHW�NDQ�DQWDV�YDUD�HQ�LPSRUWVLWXDWLRQ�VRP�NRP�
PHU�DWW� I|UHNRPPD�P\FNHW� VlOODQ� ��DQVHU�UHJHULQJHQ� DWW�GHW�E|U�GHW�DQ�
NRPPD� Sn� N|SDUHQ� DWW� YLVD� DWW� I|UXWVlWWQLQJDU� I|U� XQGDQWDJ� I|UHOLJJHU�
%HVOXW�RP�KXUXYLGD�LPSRUWVNDWW�VNDOO�WDV�XW�HOOHU�LQWH�VNDOO�GlUHIWHU�IDWWDV
DY�WXOOYHUNHW�VnVRP�EHVNDWWQLQJVP\QGLJKHW��1nJUD�VNlO�DWW�YLG�LPSRUW�DY
YLVVD� LQYHVWHULQJVP\QW� IUnQJn� GHQ� QRUPDOD� RUGQLQJHQ� I|U� EHVOXWVI|UID�
UDQGHW�NDQ�LQWH�DQVHV�I|UHOLJJD��'lUHPRW�NDQ�GHW�YDUD�EHIRJDW�DWW�EHVOXWHW
L�YLVVD�IDOO�IDWWDV�HIWHU�VDPUnG�PHG�5LNVVNDWWHYHUNHW��1nJUD�VlUVNLOGD�I|�
UHVNULIWHU�KlURP�NDQ�LQWH�DQVHV�EHK|YOLJD�
%HJUHSSHW� LQYHVWHULQJVJXOG�EHKDQGODV� QlUPDUH� L� I|UIDWWQLQJVNRPPHQ�

WDUHQ��DYVQLWW���

���� 5lWW�WLOO�VNDWWVN\OGLJKHW�L�YLVVD�IDOO

5HJHULQJHQV�I|UVODJ��1lULQJVLGNDUH�VRP�SURGXFHUDU�LQYHVWHULQJVJXOG
HOOHU� VRP�RPYDQGODU�JXOG� WLOO� LQYHVWHULQJVJXOG� HOOHU� VRP� L� VLQ� \UNHV�
YHUNVDPKHW� QRUPDOW� WLOOKDQGDKnOOHU� JXOG� I|U� LQGXVWULlQGDPnO� KDU� UlWW
DWW�EOL�VNDWWVN\OGLJD�I|U�RPVlWWQLQJDU�DY�LQYHVWHULQJVJXOG�WLOO�HQ�DQQDQ
QlULQJVLGNDUH��,�GH�IDOO�RPVlWWQLQJHQ�XWI|UV�DY�HWW�RPEXG�RFK�KXYXG�
PDQQHQ�XWQ\WWMDW� UlWWHQ� WLOO� VNDWWVN\OGLJKHW� VNDOO� RPEXGHW� In� HQ�PRW�
VYDUDQGH�UlWW��'HW�I|UKnOODQGHW�DWW�QnJRQ�YDOW�DWW�EOL�VNDWWVN\OGLJ�VNDOO
IUDPJn�DY�IDNWXUDQ�

)|UVODJHW�L�SURPHPRULDQ��gYHUHQVVWlPPHU�PHG�UHJHULQJHQV�I|UVODJ�
5HJHULQJHQV� I|UVODJ� LQQHKnOOHU� GHVVXWRP� HWW� VlUVNLOW� NUDY� Sn� IDNWXUDQV
LQQHKnOO�
5HPLVVLQVWDQVHUQD��5LNVVNDWWHYHUNHW� DQVHU� DWW� GHW� IUnQ� WLOOlPSQLQJV�

V\QSXQNW� RFK� DY� NRQWUROOVNlO� E|U� XSSVWlOODV� NUDY� Sn� DWW� IDNWXUDQ� VNDOO
LQQHKnOOD�XSSJLIW�RP�DWW�VlOMDUHQ�YDOW�DWW�EOL�VNDWWVN\OGLJ�
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6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��$Y�DUWLNHO����E�&�L�GLUHNWLY�������(*
IUDPJnU�DWW� HQ�QlULQJVLGNDUH� VRP�SURGXFHUDU� LQYHVWHULQJVJXOG� HOOHU� VRP
RPYDQGODU� JXOG� WLOO� LQYHVWHULQJVJXOG� HOOHU� VRP� L� VLQ� \UNHVYHUNVDPKHW
QRUPDOW� WLOOKDQGDKnOOHU� JXOG� I|U� LQGXVWULlQGDPnO� KDU� HQ� UlWW� DWW� YlOMD� DWW
EOL�VNDWWVN\OGLJ�I|U�RPVlWWQLQJDU�DY�LQYHVWHULQJVJXOG�VRP�KDQ�J|U�WLOO�HQ
DQQDQ�QlULQJVLGNDUH�
*XOG�VRP�GHILQLHUDV�VRP�LQYHVWHULQJVJXOG�N|SV�LQWH�HQGDVW�DY�LQYHVWH�

ULQJVVNlO�HOOHU�DQGUD�ILQDQVLHOOD�VNlO��,QYHVWHULQJVJXOGHW�NDQ�RFNVn�VlOMDV
I|U� LQGXVWULlQGDPnO�� H[HPSHOYLV� VRP� UnYDUD� YLG� VP\FNHVWLOOYHUNQLQJ�
6NDWWHIULKHWHQ�I|U�WUDQVDNWLRQHU�PHG�LQYHVWHULQJVJXOG�lU�VRP�KXYXGUHJHO
LQWH� I|UHQDG�PHG� QnJRQ� nWHUEHWDOQLQJVUlWW� I|U� LQJnHQGH� VNDWW�� (Q� VnGDQ
GROG�VNDWW�OHGHU�WLOO�V�N��NXPXODWLYD�HIIHNWHU�L�KDQGHOQ�PHOODQ�QlULQJVLGND�
UH��YLONHW� L�VLQ� WXU�SnYHUNDU�SULVHW�Sn� LQYHVWHULQJVJXOGHW��)|U�DWW�XQGYLND
GHQ�GROGD� VNDWWHQ�KDU� L�GLUHNWLYHW� LQI|UWV� HQ�P|MOLJKHW� I|U� QlULQJVLGNDUH
VRP� RPVlWWHU� LQYHVWHULQJVJXOG� I|U� LQGXVWULlQGDPnO� DWW� EOL� VNDWWVN\OGLJD
I|U�RPVlWWQLQJHQ�
)|U�HQ�QlULQJVLGNDUH�VRP�XWQ\WWMDW�EHVNDWWQLQJVRSWLRQHQ�JlOOHU�GH�QRU�

PDOD�PHUYlUGHVVNDWWHUHJOHUQD��2P�KDQ�RPVlWWHU� LQYHVWHULQJVJXOG� WLOO� HQ
QlULQJVLGNDUH� L� HWW� DQQDW� PHGOHPVODQG� lU� RPVlWWQLQJHQ�� L� HQOLJKHW� PHG
YDG� VRP� JlOOHU� I|U� JHPHQVNDSVLQWHUQD� RPVlWWQLQJDU�� XQGDQWDJHQ� IUnQ
PHUYlUGHVVNDWW�PHG�IXOO�DYGUDJVUlWW�I|U�LQJnHQGH�VNDWW��.|SDUHQ�L�VLQ�WXU
I|UYlUYDU� JXOGHW� VNDWWHIULWW� PHG� VW|G� DY� XQGDQWDJVUHJOHUQD� I|U� LQYHVWH�
ULQJVJXOG��'HW�E|U�GRFN�QRWHUDV�DWW�L�GH�IDOO�PHGOHPVOlQGHUQD�LQI|UW�P|M�
OLJKHWHQ�WLOO�RPYlQG�VNDWWVN\OGLJKHW��VH�DYVQLWW�����QHGDQ��EOLU�EHWUlIIDQ�
GH�LQKHPVND�RPVlWWQLQJDU�I|UYlUYDUHQ�VNDWWVN\OGLJ�I|U�RPVlWWQLQJHQ�RFK
LQWH�GHQ�VRP�YDOW�DWW�EOL�VNDWWVN\OGLJ�
%HVNDWWQLQJVRSWLRQHQ� RPIDWWDU� SURGXFHQWHU� RFK� I|UlGODUH� DY� LQYHVWH�

ULQJVJXOG��/LNDVn�RPIDWWDV�JURVVLVWHU�RFK�DQGUD� VRP� VlOMHU� LQYHVWHULQJV�
JXOG�YLGDUH� L� LQGXVWULHOOW� V\IWH��%HWUlIIDQGH�GHQ� I|UVWQlPQGD�JUXSSHQ�lU
PHGOHPVOlQGHUQD� VN\OGLJD� DWW� LQI|UD� UHJOHU� RP� UlWW� WLOO� VNDWWVN\OGLJKHW�
'HWWD� I|U� DWW� GHW� VNDOO� UnGD� NRQNXUUHQVQHXWUDOLWHW�PHOODQ� LPSRUWHUDW� RFK
LQKHPVNW� SURGXFHUDW� JXOG��'lUHPRW� lU� UlWWHQ� WLOO� VNDWWVN\OGLJKHW� L� JURV�
VLVWOHGHW� LQWH� WYLQJDQGH� I|U�PHGOHPVOlQGHUQD�� ,� VLVWQlPQGD� IDOO� InU� lYHQ
RPIDWWQLQJHQ� DY� EHVNDWWQLQJVRSWLRQHQ� EHJUlQVDV��0HGOHPVOlQGHUQD� NDQ
VnOHGHV�VMlOYD�EHVWlPPD�KXU�H[HPSHOYLV�DYGUDJVUlWWHQ�VNDOO�XW|YDV� �IXOO
DYGUDJVUlWW��SUR�UDWDPHWRGHQ�RVY���
'H�IOHVWD� OlQGHU�NRPPHU�VDQQROLNW�DWW�YlOMD�DWW� LQI|UD�EHVNDWWQLQJVRS�

WLRQHQ� I|U�DWW� LQWH�PLVVJ\QQD�VLQD�HJQD�KDQGODUH��)|U� VYHQVN�GHO� VDNQDV
I|U�QlUYDUDQGH�DQOHGQLQJ�DWW�LQWH�LQI|UD�UHJOHUQD��'HW�ILQQV�LQWH�KHOOHU�VNlO
DWW�J|UD�QnJUD�EHJUlQVQLQJDU�L�WLOOlPSQLQJHQ�DY�GHP�
5lWWHQ� WLOO� VNDWWVN\OGLJKHW� RFK� GlUPHG� UlWWHQ� DWW� GUD� DY� GHQ� LQJnHQGH

VNDWWHQ�Sn�DOOD�NRVWQDGHU�L�YHUNVDPKHWHQ�JlOOHU�HQOLJW�GLUHNWLYHW�HQGDVW� L
GH� IDOO� SURGXFHQWHQ�� I|UlGODUHQ� HOOHU� JURVVLVWHQ� VlOMHU� LQYHVWHULQJVJXOGHW
WLOO�HQ�DQQDQ�QlULQJVLGNDUH�RFK�LQWH�QlU�I|UVlOMQLQJHQ�VNHU� WLOO�HQ�SULYDW�
SHUVRQ�
,�GH�IDOO�EHVNDWWQLQJVRSWLRQHQ�XWQ\WWMDWV�RFK�PHUYlUGHVVNDWW�GlUI|U� WD�

JLWV�XW�YLG�RPVlWWQLQJHQ�DY�LQYHVWHULQJVJXOGHW��KDU�L�GLUHNWLYHW�LQI|UWV�HQ
UlWW�I|U�N|SDUHQ�DWW�J|UD�DYGUDJ�I|U�GHQ�LQJnHQGH�VNDWWHQ�RP�N|SDUHQ�L�VLQ
WXU�VlOMHU�LQYHVWHULQJVJXOGHW�YLGDUH�VNDWWHIULWW��VH�DYVQLWW�����
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$Y�DUWLNHO����E�&� IUDPJnU�YLGDUH�DWW�PHGOHPVOlQGHUQD�lU� VN\OGLJD�DWW
JH�HWW�RPEXG�P|MOLJKHW�DWW�EOL�EHVNDWWDG�I|U�VLQ�I|UPHGOLQJVWMlQVW�L�GH�IDOO
KXYXGPDQQHQ�KDU�XWQ\WWMDW�P|MOLJKHWHQ�DWW�EOL�VNDWWVN\OGLJ�
0HGOHPVOlQGHUQD�VNDOO�HQOLJW�GLUHNWLYHW�lYHQ�DQWD�QlUPDUH�EHVWlPPHO�

VHU� RP� DQYlQGQLQJHQ� DY� EHVNDWWQLQJVRSWLRQHQ� RFK� XQGHUUlWWD� NRPPLV�
VLRQHQ�RP�WLOOlPSQLQJVI|UHVNULIWHUQD�I|U�XWQ\WWMDQGHW�DY�UlWWHQ� WLOO�VNDWW�
VN\OGLJKHW�L�GHQ�HJQD�PHGOHPVVWDWHQ�
(IWHUVRP� EHVNDWWQLQJVRSWLRQHQ� lU� XWIRUPDG� VRP� HQ� UlWWLJKHW� I|U� Ql�

ULQJVLGNDUHQ�E|U�KDQ�In�XWQ\WWMD�GHQ�IUnQ�IDOO� WLOO� IDOO� L�HQOLJKHW�PHG�YDG
KDQ� |YHUHQVNRPPLW� PHG� N|SDUHQ� DY� LQYHVWHULQJVJXOGHW�� 1nJRW� VlUVNLOW
EHVOXW�DY�VNDWWHP\QGLJKHWHQ�VNDOO�GlUI|U�LQWH�NUlYDV��)|U�HQ�QlULQJVLGND�
UH�VRP�UHGDQ�lU�UHJLVWUHUDG�WLOO�PHUYlUGHVVNDWW�E|U�GHW�UlFND�PHG�DWW�KDQ
UHGRYLVDU�PHUYlUGHVVNDWWHQ�Sn�RPVlWWQLQJHQ�L�VLQ�VNDWWHGHNODUDWLRQ��'HQ
QlULQJVLGNDUH� VRP� LQWH� lU� UHJLVWUHUDG�� H[HPSHOYLV� GlUI|U� DWW� KDQ� HQEDUW
RPVlWWHU� LQYHVWHULQJVJXOG�VNDOO��RP�KDQ�YLOO�XW|YD� VLQ� UlWW� WLOO� VNDWWVN\O�
GLJKHW�� DQPlOD� VLJ� I|U� UHJLVWUHULQJ� KRV� VNDWWHP\QGLJKHWHQ�� 5HJOHUQD� L
VNDWWHEHWDOQLQJVODJHQ� ����������� 6%/�� RP� UHJLVWUHULQJ�� PHUYlUGHVVNDW�
WHQV� EHVWlPPDQGH�� GHELWHULQJ�� UHGRYLVQLQJ� RFK� EHWDOQLQJ� EOLU� GlUHIWHU
WLOOlPSOLJD�Sn�KRQRP�Sn�VDPPD�VlWW�VRP�I|U�GHQ�VRP�lU�VNDWWVN\OGLJ�HQ�
OLJW�PHUYlUGHVVNDWWHODJHQV�QRUPDOD�UHJOHU��5HJLVWUHULQJHQ�XWJ|U�HWW�VnGDQW
EHVOXW�VRP�NDQ�|YHUNODJDV�PHG�VW|G�DY�EHVWlPPHOVHQ�L����NDS������6%/�
2P� I|UXWVlWWQLQJDU� I|U� VNDWWVN\OGLJKHW� LQWH� OlQJUH� I|UHOLJJHU� KDU� Ql�

ULQJVLGNDUHQ�VN\OGLJKHW�DWW�HQOLJW���NDS������6%/�XQGHUUlWWD� VNDWWHP\Q�
GLJKHWHQ�RP�GH�lQGUDGH�I|UKnOODQGHQD�
%HVWlPPHOVHU�PRWVYDUDQGH�GLUHNWLYHWV�DUWLNHO����E�&�I|UHVOnV�LQI|UGD�L

�� NDS�� 0/� L� GLUHNW� DQVOXWQLQJ� WLOO� XQGDQWDJVEHVWlPPHOVHQ� I|U� LQYHVWH�
ULQJVJXOG�
'HW�I|UKnOODQGHW�DWW�HQ�QlULQJVLGNDUH�HOOHU�HWW�RPEXG�YDOW�DWW�EOL�VNDWW�

VN\OGLJ�VNDOO�VnVRP�5LNVVNDWWHYHUNHW�SnSHNDW�IUDPJn�DY�IDNWXUDQ��(Q�EH�
VWlPPHOVH�RP�GHWWD�I|UHVOnV�L����NDS��0/�
%HVWlPPHOVHUQD�EHKDQGODV�QlUPDUH�L�I|UIDWWQLQJVNRPPHQWDUHQ��DYVQLWW

��

���� cWHUEHWDOQLQJ�DY�LQJnHQGH�VNDWW

5HJHULQJHQV� I|UVODJ�� 9LG� VNDWWHIUL� RPVlWWQLQJ� DY� LQYHVWHULQJVJXOG
KDU�HQ�QlULQJVLGNDUH�UlWW�WLOO�nWHUEHWDOQLQJ�DY�LQJnHQGH�VNDWW�VRP�DYVHU
I|UYlUY� DY� LQYHVWHULQJVJXOG�RP�GHQ� VRP�RPVlWWHU� LQYHVWHULQJVJXOGHW
WLOO� KRQRP� KDU� XWQ\WWMDW� P|MOLJKHWHQ� DWW� EOL� VNDWWVN\OGLJ� I|U� RPVlWW�
QLQJHQ�� 9LG� VNDWWHIUL� RPVlWWQLQJ� DY� LQYHVWHULQJVJXOG� VNDOO� nWHUEHWDO�
QLQJ�YLGDUH�PHGJHV�VlOMDUHQ�I|U
D�� LQJnHQGH� VNDWW� KlQI|UOLJ� WLOO� LQKHPVND� HOOHU� JHPHQVNDSVLQWHUQD

I|UYlUY�HOOHU�WLOO�LPSRUW�DY�VnGDQW�DQQDW�JXOG�lQ�LQYHVWHULQJVJXOG�VRP
NUlYWV�I|U�IUDPVWlOOQLQJ�DY�LQYHVWHULQJVJXOGHW�
E��LQJnHQGH�VNDWW�KlQI|UOLJ�WLOO�YLVVD�DUEHWHQ�Sn�JXOGHW��RFK
F�� LQJnHQGH� VNDWW� KlQI|UOLJ� WLOO� LQKHPVND� HOOHU� JHPHQVNDSVLQWHUQD

I|UYlUY�HOOHU�WLOO�LPSRUW�DY�YDURU�RFK�WMlQVWHU�NQXWQD�WLOO�IUDPVWlOOQLQJ
HOOHU�RPYDQGOLQJ�DY�LQYHVWHULQJVJXOGHW�
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)|UVODJHW� L� SURPHPRULDQ�� gYHUHQVVWlPPHU� L� VDN� PHG� UHJHULQJHQV
I|UVODJ�
5HPLVVLQVWDQVHUQD��1nJUD�HULQULQJDU�L�VDN�KDU�LQWH�IUDPI|UWV�PRW�I|U�

VODJHW�
6NlOHQ� I|U�UHJHULQJHQV� I|UVODJ��6NDWWHIULKHWHQ� I|U�RPVlWWQLQJ� DY� LQ�

YHVWHULQJVJXOG�PHGI|U� L� SULQFLS� LQWH� QnJRQ� DYGUDJVUlWW� I|U� HOOHU� UlWW� WLOO
nWHUEHWDOQLQJ�DY�LQJnHQGH�VNDWW��VH�DYVQLWW�������'HW�ILQQV�HPHOOHUWLG�VLWX�
DWLRQHU�GlU�DYVDNQDGHQ�DY�HQ�VnGDQ�UlWW�VNXOOH�OHGD� WLOO�VWRUD�NXPXODWLYD
HIIHNWHU�RFK�Sn�Vn�VlWW�PRWYHUND�V\IWHW�PHG�VNDWWHEHIULHOVHQ�� ,�DUWLNHO���
E�'�L�GLUHNWLY�������(*�KDU�GlUI|U�LQI|UWV�HQ�UlWW�WLOO�DYGUDJ�I|U�LQJnHQGH
VNDWW�YLG�VNDWWHIUL�RPVlWWQLQJ�DY�LQYHVWHULQJVJXOG�L�I|OMDQGH�I\UD�VLWXDWLR�
QHU�G�
1lU� GHQ� VRP� RPVlWWHU� LQYHVWHULQJVJXOG� KDU� XWQ\WWMDW� UlWWHQ� WLOO� VNDWW�

VN\OGLJKHW�VNDOO�N|SDUHQ�YLG�HQ�HIWHUI|OMDQGH�VNDWWHIUL�RPVlWWQLQJ�DY� LQ�
YHVWHULQJVJXOG�PHGJHV�DYGUDJ�I|U�GHQ�LQJnHQGH�VNDWW�VRP�KDQ�EHWDODW�YLG
N|SHW� DY� LQYHVWHULQJVJXOGHW�� *HQRP� NRPELQDWLRQHQ� DY� VNDWWVN\OGLJKHW
I|U�VlOMDUHQ�RFK�DYGUDJVUlWW�I|U�N|SDUHQ�L�GHVVD�IDOO�NDQ�LQYHVWHULQJVJXO�
GHW�RPVlWWDV�XWDQ�QnJRQ�GROG�PHUYlUGHVVNDWW�L�SURGXFHQW��I|UlGOLQJV��RFK
JURVVLVWOHGHW�
$YGUDJVUlWW�VNDOO�lYHQ�PHGJHV�VlOMDUHQ�DY�LQYHVWHULQJVJXOGHW�I|U�LQJn�

HQGH�VNDWW�VRP�KlQI|U�VLJ�WLOO�I|UYlUY�RFK�LPSRUW�DY�VnGDQW�DQQDW�JXOG�lQ
LQYHVWHULQJVJXOG�VRP�NUlYWV�I|U�IUDPVWlOOQLQJHQ�DY�LQYHVWHULQJVJXOGHW�
$YGUDJVUlWW�VNDOO�YLGDUH�PHGJHV�VlOMDUHQ�DY� LQYHVWHULQJVJXOGHW� I|U� LQ�

JnHQGH�VNDWW�VRP�KlQI|U�VLJ�WLOO�YLVVD�W\SHU�DY�DUEHWHQ�VRP�XWI|UWV�nW�KR�
QRP�Sn�GHWWD�JXOG�
$YGUDJVUlWWHQ� L�GH�QX�QlPQGD�IDOOHQ�DYVHU�HQGDVW� LQJnHQGH�VNDWW� VRP

KlQI|U� VLJ� WLOO� VMlOYD� N|SHW� DY� JXOGHW�� $YGUDJVUlWWHQ� lU� GlUPHG� PLQGUH
RPIDWWDQGH� lQ� GHQ� VRP� I|UHOLJJHU� I|U� GHQ� VRP� XWQ\WWMDW� VLQ� UlWW� DWW� EOL
VNDWWVN\OGLJ��*HQRP�EHVNDWWQLQJVRSWLRQHQ�XSSQnV�HQ�DYGUDJVUlWW�I|U�VlO�
MDUHQ�I|U�DOO�LQJnHQGH�VNDWW��VnYlO�LQJnHQGH�VNDWW�KlQI|UOLJ�WLOO�NULQJNRVW�
QDGHU� ��RYHUKHDG��NRVWQDGHU�� VRP� VnGDQ� LQJnHQGH� VNDWW� VRP� KlQI|U� VLJ
WLOO� LQN|S� DY�GHW� LQYHVWHULQJVJXOG� HOOHU� DQQDW� JXOG� VRP�NUlYWV� I|U� IUDP�
VWlOOQLQJ�DY�LQYHVWHULQJVJXOGHW�
)|U� DWW� LQWH� PLVVJ\QQD� SURGXFHQWHU� RFK� I|UlGODUH� L� GH� IDOO� EHVNDWW�

QLQJVRSWLRQHQ� LQWH� NDQ� XWQ\WWMDV�� H[HPSHOYLV� YLG� I|UVlOMQLQJ� WLOO� SULYDW�
SHUVRQHU�� KDU� GlUI|U� L� GLUHNWLYHW� VOXWOLJHQ� LQI|UWV� HQ� UlWW� WLOO� DYGUDJ� I|U
LQJnHQGH� VNDWW� KlQI|UOLJ� WLOO� I|UYlUY� RFK� LPSRUW� DY� YDURU� RFK� WMlQVWHU
NQXWQD�WLOO�IUDPVWlOOQLQJ�HOOHU�RPYDQGOLQJ�DY�LQYHVWHULQJVJXOG�
,� VDPWOLJD� IDOO� I|UXWVlWWHU� DYGUDJVUlWWHQ�DWW� JXOGHW� IDNWLVNW� VlOMV� YLGDUH

VRP� LQYHVWHULQJVJXOG�� GYV� DWW� GHW� VNHU� HQ� HIWHUI|OMDQGH� VNDWWHIUL� RPVlWW�
QLQJ�DY�LQYHVWHULQJVJXOG�
'HQ�NRPSHQVDWLRQ�VRP�VNDOO�XWJn�I|U�PHUYlUGHVVNDWWHXWJLIWHU�KlQI|UOL�

JD�WLOO�RPVlWWQLQJDU�VRP�LQWH�lU�VNDWWHSOLNWLJD�KDU�L�0/�XWIRUPDWV�VRP�HQ
nWHUEHWDOQLQJVUlWW�DY�LQJnHQGH�VNDWW�WLOO� LFNH�VNDWWVN\OGLJD��5HJOHU�KlURP
nWHUILQQV�L����NDS��0/��%HVWlPPHOVHU�PRWVYDUDQGH�GLUHNWLYHWV�DUWLNHO���
E�'�I|UHVOnV�GlUI|U�LQI|UGD�L�GHW�NDSLWOHW��$Y����NDS�������0/�IUDPJnU�DWW
UlWWHQ�WLOO�nWHUEHWDOQLQJ�DY�LQJnHQGH�VNDWW�I|OMHU�VDPPD�UHJOHU�VRP�JlOOHU
I|U�DYGUDJ�I|U� LQJnHQGH�VNDWW��%HVWlPPHOVHUQD�EHKDQGODV�lYHQ� L� I|UIDWW�
QLQJVNRPPHQWDUHQ��DYVQLWW���
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���� 6lUVNLOGD�VN\OGLJKHWHU�I|U�GHP�VRP�KDQGODU�PHG�LQ�
YHVWHULQJVJXOG

5HJHULQJHQV� I|UVODJ�� ,� VNDWWHEHWDOQLQJVODJHQ� ����������� VNDOO� GHW
LQI|UDV�HQ� VlUVNLOG� VN\OGLJKHW� I|U�GHQ� VRP�VlOMHU� LQYHVWHULQJVJXOG�DWW
LGHQWLILHUD�NXQGHQ�YLG�WUDQVDNWLRQHU�|YHUVWLJDQGH��������NU��'H�KDQG�
OLQJDU�HOOHU�XSSJLIWHU�VRP�DQYlQWV�YLG�LGHQWLWHWVNRQWUROOHQ�VNDOO�EHYD�
UDV� XQGHU� VMX� nU�� 'HQ� VRP� lU� VN\OGLJ� DWW� XWI|UD� LGHQWLWHWVNRQWUROOHQ
VNDOO� NXQQD� I|UHOlJJDV� DWW� OlPQD� XSSJLIWHU� VRP� U|U� NRQWUROOHQ�� 'HQ
VRP� nVLGRVlWWHU� VN\OGLJKHWHQ� DWW� LGHQWLILHUD� NXQGHQ� VNDOO� SnI|UDV� HQ
NRQWUROODYJLIW�Sn�������NU�I|U�YDUMH� WLOOIlOOH�Gn�VN\OGLJKHWHQ� LQWH�IXOO�
JMRUWV��%HIULHOVH�IUnQ�NRQWUROODYJLIW�VNDOO�NXQQD�PHGJHV�RP�GHW�IUDP�
VWnU�VRP�XSSHQEDUW�RVNlOLJW�DWW�WD�XW�GHQ��gYHUNODJDQGH�DY�OlQVUlWWHQV
EHVOXW�L�IUnJD�RP�HQ�VnGDQ�EHIULHOVH�InU�SU|YDV�DY�NDPPDUUlWWHQ�HQGDVW
HIWHU�SU|YQLQJVWLOOVWnQG�

)|UVODJHW� L�SURPHPRULDQ��gYHUHQVVWlPPHU�PHG� UHJHULQJHQV� I|UVODJ
XWRP�L�GHW�DYVHHQGHW�DWW�EHORSSVJUlQVHQ�L�SURPHPRULDQ�VDWWV�WLOO��������
NURQRU��'HVVXWRP� KDU� VN\OGLJKHWHQ� DWW� XWI|UD� LGHQWLWHWVNRQWUROO� I|UHQDWV
PHG�P|MOLJKHWHQ�DWW�SnI|UD�HQ�NRQWUROODYJLIW�YLG�XWHEOLYHQ�NRQWUROO�
5HPLVVLQVWDQVHUQD��5LNVVNDWWHYHUNHW�DQVHU�DWW�NUDYHW�Sn�LGHQWLWHWVNRQ�

WUROO� VNDOO� VDQNWLRQHUDV�� 9HUNHW� DQVHU� YLGDUH� DWW� LGHQWLWHWVNRQWUROO� VNDOO
NXQQD�VNH�lYHQ�L�VDPEDQG�PHG�LPSRUW��.�$��5DVPXVVHQ�$%�VHU�KHOVW�DWW
LQJD�WUDQVDNWLRQHU�XQGDQWDV�IUnQ�NUDYHW�Sn�LGHQWLWHWVNRQWUROO�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��'HW�IDNWXP�DWW�JXOG�NDQ�DQYlQGDV�En�

GH�I|U�VNDWWHIULWW�LQYHVWHULQJVlQGDPnO�RFK�I|U�VNDWWHSOLNWLJW�LQGXVWULlQGD�
PnO�KDU�EHIDUDWV�NXQQD�OHGD�WLOO�Q\D�W\SHU�DY�VNDWWHEHGUlJHULHU�HOOHU�VNDW�
WHXQGDQGUDJDQGHQ�� ,� V\IWH� DWW�PRWYHUND�GHWWD� ILQQV� L� DUWLNHO����E�(� L� GL�
UHNWLY� ������(*� EHVWlPPHOVHU� RP� VlUVNLOGD� I|USOLNWHOVHU� I|U� GHP� VRP
KDQGODU�PHG�LQYHVWHULQJVJXOG�
(QOLJW�GLUHNWLYHW�VNDOO�PHGOHPVOlQGHUQD�VRP�HWW�PLQLPLNUDY�VlNHUVWlOOD

DWW�GH�VRP�KDQGODU�PHG� LQYHVWHULQJVJXOG�ERNI|U��´NHHS�DFFRXQW´� �HQJ���
´WHQLU� XQH� FRPSWDELOLWp´� �IU��� DOOD� EHW\GDQGH� WUDQVDNWLRQHU�PHG� LQYHVWH�
ULQJVJXOG�RFK�EHYDUDU�KDQGOLQJDUQD�Vn�DWW�NXQGHQ�NDQ�LGHQWLILHUDV�
+DQGODUQD�VNDOO�EHYDUD�GHQQD�LQIRUPDWLRQ�XQGHU�PLQVW�IHP�nU�
)|U�DWW�XSSI\OOD�NUDYHQ�InU�PHGOHPVOlQGHUQD�JRGWD�OLNYlUGLJD�VN\OGLJ�

KHWHU� VRP� ILQQV� L� DQQDQ� JHPHQVNDSVODJVWLIWQLQJ�� 6RP� H[HPSHO� QlPQV
UnGHWV�GLUHNWLY��������((*�DY�GHQ����MXQL������RP�nWJlUGHU�I|U�DWW�I|U�
KLQGUD�DWW�GHW�ILQDQVLHOOD�V\VWHPHW�DQYlQGV�I|U�WYlWWQLQJ�DY�SHQJDU��(*7
/�����������������V������
0HGOHPVVWDWHUQD�InU� IDVWVWlOOD�VWUlQJDUH�UHJOHU��VlUVNLOW� L� IUnJD�RP�EH�

YDUDQGH�DY�KDQGOLQJDU�RFK�GRNXPHQWDWLRQ�
,�GHW�NRPPLVVLRQVI|UVODJ��.20����������VOXWOLJ��VRP�OnJ�WLOO�JUXQG�I|U

GLUHNWLY�������(*�IDQQV�NUDY�Sn�VlUVNLOW�JRGNlQQDQGH��DXNWRULVDWLRQ��DY
KDQGHOQ� PHG� LQYHVWHULQJVJXOG�� %HJUHSSHW� �DXNWRULVHUDG� KDQGODUH�� NRP
GRFN� DWW� XWHVOXWDV� VRP� HWW� DY� NULWHULHUQD� I|U� VNDWWHEHIULHOVH�� 6NlOHW� I|U
GHWWD�YDU�VYnULJKHWHQ�DWW�HQDV�RP�HQ�JHPHQVDP�GHILQLWLRQ�DY�EHJUHSSHW��,
IOHUWDOHW�PHGOHPVOlQGHU�VDNQDV�NUDY�Sn�JRGNlQQDQGH�DY�KDQGHOQ��,QYHVWH�
ULQJVJXOG�VlOMV�I|U�GHW�PHVWD�DY�EDQNHU�RFK�DQGUD�ILQDQVLQVWLWXW��bYHQ�RP
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GHVVD�DNW|UHU�KDGH�YDULW�WlPOLJHQ�OlWWD�DWW�GHILQLHUD�ILQQV�HPHOOHUWLG�DQGUD
VRP� KDQGODGH� PHG� LQYHVWHULQJVJXOG� YLOND� RFNVn� KDGH� ERUW� RPIDWWDV� DY
GHILQLWLRQHQ��9LOND� GHVVD� KDQGODUH� lU� EHURU� Sn� QDWLRQHOOD� I|UKnOODQGHQ� L
PHGOHPVOlQGHUQD��'HW�DQVnJV�GlUI|U�VYnUW�DWW�nVWDGNRPPD�HQ�JHPHQVDP
GHILQLWLRQ� DY� EHJUHSSHW�� 9LGDUH� IUDPK|OOV� DWW� HWW� NUDY� Sn� JRGNlQQDQGH
VRP�NULWHULXP�I|U�VNDWWHIULKHW�VNXOOH�NXQQD�OHGD�WLOO�HQ�GLVNULPLQHULQJ�DY
KDQGODUH�IUnQ� WUHGMH� ODQG��'HWWD�VNXOOH� L� VLQ� WXU�NXQQD�NRPPD� L�NRQIOLNW
PHG�OlQGHUQDV�KDQGHOVDYWDO�
,�VWlOOHW�I|U�HWW�NUDY�Sn�DXNWRULVDWLRQ�DY�KDQGHOQ�PHG�LQYHVWHULQJVJXOG�

XSSVWlOOHU� GLUHNWLYHW� YLVVD� PLQLPLNUDY� Sn� GRNXPHQWDWLRQ� DY� WUDQVDNWLR�
QHUQD��0HGOHPVOlQGHUQD�InU�VMlOYD�EHVWlPPD�GHQ�QlUPDUH�XWIRUPQLQJHQ
DY�I|UHVNULIWHUQD��.RQWUROOV\VWHPHW�E|U�GRFN�YDUD�Vn�HQNHOW�VRP�P|MOLJW�
'HW�lU�HWW�DOOPlQW�|QVNHPnO� LQRP�JHPHQVNDSHQ�DWW�PLQLPHUD�GHQ�DGPL�
QLVWUDWLYD�EHODVWQLQJHQ�Sn�QlULQJVLGNDUH��(WW�PHGOHPVODQG�KDU�GlUI|U�UlWW
DWW�DQVH�DWW�PLQLPLNUDYHQ� L�GLUHNWLYHW� lU�XSSI\OOGD�RP�GHW�NUlYV�DWW�GHQ
EHJlUGD�LQIRUPDWLRQHQ�VNDOO�OlPQDV�UHGDQ�WLOO�I|OMG�DY�OLNYlUGLJD�VN\OGLJ�
KHWHU� L� DQQDQ� JHPHQVNDSVODJVWLIWQLQJ�� +LW� K|U� H[HPSHOYLV� GH� NUDY� VRP
XSSVWlOOV�L�GHW�V�N��SHQQLQJWYlWWVGLUHNWLYHW���������((*��
0HG��OLNYlUGLJD�VN\OGLJKHWHU��KDU�PDQ�YHODW�I|UW\GOLJD�DWW�PDQ�LQWH�DY�

VHU� SHQQLQJWYlWWVGLUHNWLYHW� L� VLJ�� 'LUHNWD� KlQYLVQLQJDU� GLW� DQVnJV� LQWH
P|MOLJD�GHOV�I|U�DWW�GH�ElJJH�GLUHNWLYHQ�KDU�ROLND�V\IWHQ��GHOV�I|U�DWW�GHQ
OHJDOD�JUXQGHQ�I|U�SHQQLQJWYlWWVGLUHNWLYHW��DUWLNHO�����D�L�(*�I|UGUDJHW�
lU� HQ� DQQDQ� lQ� GHQ� VRP� JlOOHU� I|U� GLUHNWLY� ������(*� �DUWLNHO� ��� L� (*�
I|UGUDJHW��� 'HW� DQVnJV� GRFN� DWW� OLNYlUGLJD� VN\OGLJKHWHU� VNXOOH� NXQQD
JRGWDV� I|U�DWW� I|UHQNOD� I|U�GH�KDQGODUH� �EDQNHU�RFK�DQGUD� ILQDQVLQVWLWXW�
I|U�YLOND�EnGD�GLUHNWLYHQ�lU� WLOOlPSOLJD��6\IWHW�lU�GRFN� LQWH�DWW�SHQQLQJ�
WYlWWVGLUHNWLYHW�VNDOO�YDUD�GLUHNW�WLOOlPSOLJW�Sn�GH�QX�DNWXHOOD�IDOOHQ�
3HQQLQJWYlWWVGLUHNWLYHW�lU� LQI|UOLYDW� L�VYHQVN� ODJVWLIWQLQJ�JHQRP�ODJHQ

�����������RP�nWJlUGHU�PRW�SHQQLQJWYlWW��1\OLJHQ�KDU�DQWDJLWV�lQGULQJDU
L�SHQQLQJWYlWWVODJHQ�VRP�LQQHElU�DWW�GHQ�VRP�\UNHVPlVVLJW�EHGULYHU�KDQ�
GHO�PHG�EO�D��PHWDOOHU�VNDOO�EOL�VN\OGLJ�DWW��Sn�EHJlUDQ�DY�SROLVHQ��OlPQD
GH�XSSJLIWHU�VRP�SROLVHQ�DQVHU�YDUD�DY�EHW\GHOVH�YLG�XWUHGQLQJ�RP�SHQ�
QLQJWYlWW� �SURS��������������EHW����������-X8��� UVNU����������������'HW
NUlYV�VnOHGHV�DWW�HWW�NRQNUHW�lUHQGH�UHGDQ�KDU�LQLWLHUDWV�KRV�SROLVHQ�I|U�DWW
VYDUVVN\OGLJKHWHQ�VNDOO�LQWUlGD�
'RNXPHQWDWLRQVSOLNWHQ� DYVHU� DOOD� EHW\GDQGH� WUDQVDNWLRQHU�� 0HG

�EHW\GDQGH��DYVHV� WUDQVDNWLRQHU�PHG�HWW�YlUGH�Sn��������(&8��QXPHUD
HXUR��HOOHU�PHU��0HGOHPVOlQGHUQD�PnVWH�VnOHGHV�LQI|UD�UHJOHU�VRP�NUlYHU
DWW�KDQGODUHQ�GRNXPHQWHUDU�DOO�KDQGHO�Sn��������HXUR�HOOHU�PHU��+lULJH�
QRP�KDU�PDQ�YHODW�I|UKLQGUD�DWW�KDQGHOQ�IO\WWDU�WLOO�OlQGHU�PHG�OlJUH�VWlOO�
GD�NUDY�
6RP�IUDPJnWW�WLGLJDUH�InU�PHGOHPVOlQGHUQD�XW|YHU�nWJlUGHU�OLNYlUGLJD

PHG�GHP�VRP�QlPQV�L�SHQQLQJWYlWWVGLUHNWLYHW�EHVWlPPD�VWUlQJDUH�UHJOHU�
VlUVNLOW� L� IUnJD� RP� DUNLYNHULQJ� RFK� GRNXPHQWDWLRQ�� *HQRP� RUGHW
�VlUVNLOW�� KDU�PDQ� YHODW� W\GOLJJ|UD� DWW� OlQGHUQD� InU� KD� VlUEHVWlPPHOVHU
lYHQ�I|U�WUDQVDNWLRQHU�PHG�HWW�OlJUH�YlUGH�lQ��������HXUR�
'HW�E|U�QRWHUDV�DWW� VNDWWHIULKHWHQ� LQWH� lU� EHWLQJDG� DY� DWW� YLOONRUHQ� I|U

KDQGODUHQ�XSSI\OOV��'H�NUDY�VRP�VWlOOV�Sn�KDQGODUQD�XWJ|U�VnOHGHV�LQWH�HQ
I|UXWVlWWQLQJ�I|U�WLOOlPSQLQJHQ�DY�GH�DNWXHOOD�EHVNDWWQLQJVUHJOHUQD�
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,� SURSRVLWLRQHQ� I|UHVOnV� DWW� GLUHNWLYHWV� EHVWlPPHOVHU� JHQRPI|UV� L
VYHQVN�ODJVWLIWQLQJ�Sn�Vn�VlWW�DWW����NDS��VNDWWHEHWDOQLQJVODJHQ�����������
6%/��RP�XWUHGQLQJ�RFK�NRQWUROO� DY� VNDWWHlUHQGHQ�NRPSOHWWHUDV�PHG� HQ
VlUVNLOG�VN\OGLJKHW�I|U�GHP�VRP�VlOMHU�LQYHVWHULQJVJXOG��DWW�XWI|UD�LGHQWL�
WHWVNRQWUROO� DY� VLQD� NXQGHU�� 9LG� EHVWlPPDQGHW� DY� GHQ� EHORSSVPlVVLJD
EHJUlQVQLQJHQ� I|UHVOnV� EO�D�� PHG� KlQV\Q� WLOO� |QVNHPnO� IUnQ� EUDQVFKHQ
VMlOY��HQ�OlJUH�JUlQV�lQ�GHQ�VRP�DQJDYV�L�SURPHPRULDQ�RFK�VRP�PRWVYD�
UDGH�GHW�EHORSS�Sn���������NU�VRP�LGDJ�JlOOHU�I|U�LGHQWLWHWVNRQWUROO�HQOLJW
SHQQLQJWYlWWVODJHQ��'n�LGHQWLILNDWLRQVVN\OGLJKHWHQ�LQWH�NDQ�DQVHV�VlUVNLOW
EHWXQJDQGH� I|U� DNW|UHUQD� Sn� PDUNQDGHQ� I|UHOnV� WLOOV� YLGDUH� DWW� GHQQD
VN\OGLJKHW� VNDOO� JlOOD� I|U� DOOD� WUDQVDNWLRQHU� VRP� |YHUVWLJHU� ��� ���� NU�
6NlO� DWW� LQI|UD� ROLND� JUlQVYlUGHQ� EHURHQGH� Sn� RP� DNW|UHQ� RPIDWWDV� DY
SHQQLQJWYlWWVODJHQ�HOOHU�LQWH�NDQ�LQWH�DQVHV�I|UHOLJJD��)|U�GHW�IDOO�GHW�VH�
QDUH�VNXOOH�YLVD�VLJ�PRWLYHUDW�E|U�GHW�NXQQD�|YHUYlJDV�DWW� MXVWHUD�YlUGHW
XSSnW�HOOHU�QHGnW�
7LGHQ� I|U� EHYDUDQGHW� DY� KDQGOLQJDU� HOOHU� XSSJLIWHU� VRP� DQYlQWV� YLG

LGHQWLWHWVNRQWUROOHQ�E|U�PRWVYDUD�GHQ�VRP�JlOOHU�I|U�EHYDUDQGHW�DY�DQQDW
XQGHUODJ�L�VNDWWHlUHQGHQ��QlPOLJHQ�VMX�nU��MIU����NDS������6%/���'HW�VNDOO
YLGDUH�YDUD�P|MOLJW�I|U�VNDWWHP\QGLJKHWHQ�DWW�I|UHOlJJD�GHQ�VRP�lU�VN\O�
GLJ�DWW�XWI|UD�LGHQWLWHWVNRQWUROO�DWW� OlPQD�XSSJLIW�KlURP��)|U�GHWWD�NUlYV
HQ� lQGULQJ� L� ��� NDS�� �� �� 6%/�� 6nVRP� 5LNVVNDWWHYHUNHW� IUDPKnOOLW� E|U
VN\OGLJKHWHQ� DWW� XWI|UD� LGHQWLWHWVNRQWUROO� VDQNWLRQHUDV�� 'HWWD� NDQ� nVWDG�
NRPPDV�JHQRP�DWW�VNDWWHP\QGLJKHWHQ�JHV�EHIRJHQKHW�DWW�SnI|UD�GHQ�VRP
nVLGRVlWWHU�LGHQWLILNDWLRQVVN\OGLJKHWHQ�HQ�VlUVNLOG�NRQWUROODYJLIW�Sn������
NU� I|U� YDUMH� WLOOIlOOH� Gn� VN\OGLJKHWHQ� LQWH� IXOOJMRUWV�� %HIULHOVH� IUnQ� NRQ�
WUROODYJLIW�VNDOO�NXQQD�PHGJHV�RP�GHW�IUDPVWnU�VRP�XSSHQEDUW�RVNlOLJW�DWW
WD�XW�GHQ��gYHUNODJDQGH�DY� OlQVUlWWHQV�EHVOXW�RP�EHIULHOVH� IUnQ�NRQWURO�
ODYJLIW� VNDOO� NUlYD� SU|YQLQJVWLOOVWnQG� DY� NDPPDUUlWWHQ��5HJOHU� RP� NRQ�
WUROODYJLIW�I|UHVOnV�L����NDS��RFK����NDS�������6%/��9LGDUH�NUlYV�GHW�I|OM�
GlQGULQJDU�L���NDS����RFK������6%/�
)|U�DWW�J|UD�GHW� VYnUDUH�DWW�XQGDQGUD�VNDWW�E|U�GHW�RFNVn�VnVRP�5LNV�

VNDWWHYHUNHW� SnSHNDW�� YDUD�P|MOLJW� DWW� NRQWUROOHUD� HQ� N|SDUH� DY� LQYHVWH�
ULQJVJXOG�L�VDPEDQG�PHG�LPSRUW��,PSRUW|UHQ�NDQ�YDUD�N|SDUHQ�DY�JXOGHW
HOOHU�QnJRQ�DQQDQ��8SSJLIWHU�RP�N|SDUHQV�LGHQWLWHW�E|U�OlPQDV�L�VDPEDQG
PHG�WXOOGHNODUDWLRQHQ��)|UHVNULIWHU�RP�GHWWD�E|U�NXQQD�PHGGHODV�DY�*H�
QHUDOWXOOVW\UHOVHQ�PHG�VW|G�DY�����WXOOI|URUGQLQJHQ�������������
,� IUnJD�RP�GRNXPHQWDWLRQVSOLNWHQ� VNDOO�YLGDUH�QRWHUDV� DWW� HQ�GHNODUD�

WLRQVVN\OGLJ�KDQGODUH�HQOLJW����NDS������I|UVWD�VW\FNHW�6%/�KDU�HQ�VN\O�
GLJKHW�DWW�I|UD�DQWHFNQLQJDU�I|U�NRQWUROO�DY�PHUYlUGHVEHVNDWWQLQJHQ��(Q�
OLJW����NDS������I|UVWD�VW\FNHW�6%/�InU�VNDWWHP\QGLJKHWHQ�I|UHOlJJD�GHQ
VRP�lU�HOOHU�NDQ�DQWDV�YDUD�GHNODUDWLRQVVN\OGLJ�DWW�OlPQD�XW�XSSJLIWHUQD�
+DQGODUH�PHG� LQYHVWHULQJVJXOG�lU� lYHQ� VN\OGLJD�DWW� L� ERNI|ULQJHQ� O|�

SDQGH�QRWHUD�DOOD�DIIlUVKlQGHOVHU�RDYVHWW�GHUDV�VWRUOHN�RFK�WLOOVH�DWW�YHUL�
ILNDWLRQHU� ILQQV� WLOO� DOOD� ERNI|ULQJVSRVWHU�� MIU� �� �� ERNI|ULQJVODJHQ
�����������
'H�I|UHVODJQD�lQGULQJDUQD�L�VNDWWHEHWDOQLQJVODJHQ�EHKDQGODV�QlUPDUH�L

I|UIDWWQLQJVNRPPHQWDUHQ��DYVQLWW���
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���� 2PYlQG�VNDWWVN\OGLJKHW

5HJHULQJHQV�I|UVODJ��9LG�RPVlWWQLQJ�DY�JXOGPDWHULDO�HOOHU�KDOYIlUGL�
JD�SURGXNWHU�PHG�HQ�ILQKDOW�DY�PLQVW�����WXVHQGHODU�HOOHU�YLG�RPVlWW�
QLQJ�DY�LQYHVWHULQJVJXOG�GlU�VlOMDUHQ�KDU�XWQ\WWMDW�UlWWHQ�WLOO�VNDWWVN\O�
GLJKHW�VNDOO�N|SDUHQ�YDUD�VNDWWVN\OGLJ�I|U�RPVlWWQLQJHQ��$WW�GHW�I|UH�
OLJJHU�HQ�VnGDQ�RPYlQG�VNDWWVN\OGLJKHW�PnVWH�IUDPJn�DY�IDNWXUDQ�

)|UVODJHW�L�SURPHPRULDQ��gYHUHQVVWlPPHU�PHG�UHJHULQJHQV�I|UVODJ�
5HJHULQJHQV� I|UVODJ� LQQHKnOOHU� GHVVXWRP� HWW� VlUVNLOW� NUDY� Sn� IDNWXUDQV
LQQHKnOO�
5HPLVVLQVWDQVHUQD�� 5LNVVNDWWHYHUNHW� DYVW\UNHU� GHQ� I|UHVODJQD� I|U�

YlUYVEHVNDWWQLQJHQ� DY� N|SDUHQ� RFK�PHQDU� DWW� I|UVODJHW�PHGI|U� WLOOlPS�
QLQJV��RFK�NRQWUROOSUREOHP�VDPW�LIUnJDVlWWHU�GHVV�HIIHNW�QlU�GHW�JlOOHU�DWW
NRPPD� nW� VNDWWHIXVNHW��.�$� 5DVPXVVHQ� $%� LIUnJDVlWWHU� EHKRYHW� DY� DWW
LQI|UD�RPYlQG�VNDWWVN\OGLJKHW�PRW�EDNJUXQG�DY�GH�lQGULQJDU�VRP�L�|YULJW
lU� I|UHVODJQD�� YLOND� HQOLJW� ERODJHW�� L� VLJ� WRUGH� PLQVND� LQFLWDPHQWHQ� WLOO
VNDWWHEHGUlJHULHU�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��$Y�DUWLNHO����E�)�L�GLUHNWLY�������(*

IUDPJnU�DWW�PHGOHPVOlQGHUQD��L�IUnJD�RP�RPVlWWQLQJ�DY�JXOGPDWHULDO�HOOHU
KDOYIlUGLJD�SURGXNWHU�PHG�HQ�ILQKDOW�DY�PLQVW�����WXVHQGHODU��HOOHU�RP�
VlWWQLQJ�DY�LQYHVWHULQJVJXOG�L�GH�IDOO�UlWWHQ�WLOO�VNDWWVN\OGLJKHW�KDU�XWQ\WW�
MDWV�� InU�XWSHND�N|SDUHQ� VRP�VNDWWVN\OGLJ� L� HQOLJKHW�PHG�GH� I|UIDUDQGHQ
RFK�YLOONRU�VRP�PHGOHPVOlQGHUQD�IDVWVWlOOHU�
0|MOLJKHWHQ�I|U�PHGOHPVOlQGHUQD�DWW�XWVH�N|SDUHQ�L�VWlOOHW�I|U�VlOMDUHQ

VRP� VNDWWVN\OGLJ� �V�N�� RPYlQG� VNDWWVN\OGLJKHW�� �UHYHUVH� FKDUJH��� YLG
KDQGHO�PHG� JXOG� KDU� WLOONRPPLW� I|U� DWW� OlQGHUQD� |QVNDU� EHNlPSD� ROLND
IRUPHU�DY�JXOGEHGUlJHULHU�LQRP�JHPHQVNDSHQ��'HW�I|UHNRPPHU�DWW�JXOG
I|UV�LQ�RNRQWUROOHUDW�IUnQ�OlQGHU�PHG�OnJ�EHVNDWWQLQJ�HOOHU�LQJHQ�EHVNDWW�
QLQJ�DOOV�WLOO�OlQGHU�GlU�RPVlWWQLQJHQ�lU�VNDWWHSOLNWLJ��9LG�RPVlWWQLQJ�DY
JXOGHW� GHELWHUDU� VlOMDUHQ� PHUYlUGHVVNDWW� PHQ� XQGHUOnWHU� DWW� UHGRYLVD
VNDWWHQ��(Q�QlULQJVLGNDUH�NDQ�RFNVn� L�HQOLJKHW�PHG�UHJOHUQD� I|U�JHPHQ�
VNDSVLQWHUQD�WUDQVDNWLRQHU�VNDWWHIULWW�N|SD�LQ�ILQJXOG�IUnQ�HWW�DQQDW�PHG�
OHPVODQG� XQGHU� nEHURSDQGH� DY� VLWW� UHJLVWUHULQJVQXPPHU� WLOO� PHUYlUGHV�
VNDWW��1nJRQ� I|UYlUYVVNDWW� L� GHW� HJQD� ODQGHW� HQOLJW� UHJOHUQD� I|U� JHPHQ�
VNDSVLQWHUQD�I|UYlUY�UHGRYLVDV�GRFN�LQWH�DY�I|UHWDJHW��*XOGHW�VlOMV�YLGDUH
PHG�PHUYlUGHVVNDWW� WLOO�HWW� I|UHWDJ� L� VDPPD� ODQG��'HW� VlOMDQGH� I|UHWDJHW
XQGHUOnWHU� GlUHIWHU� DWW� UHGRYLVD� VNDWWHQ�� GYV�� GHW� XSSK|U� XWDQ� DWW� QnJRQ
VNDWW� LQEHWDODWV� WLOO� VNDWWHP\QGLJKHWHUQD��.|SDUHQ� L� VLQ� WXU� \UNDU� DYGUDJ
I|U�GHQ�VNDWW�KDQ�HUODJW�YLONHW�OHWW�WLOO�DWW�VNDWWHP\QGLJKHWHUQD�nWHUEHWDODW
VNDWW�� RIWD�PHG�P\FNHW� K|JD� EHORSS��*XOGEHGUlJHULHU� DY� GHWWD� VODJ� KDU
RFNVn�GUDEEDW�6YHULJH�
5HGDQ� L� GDJ� KDU� PHGOHPVOlQGHUQD� PHG� VW|G� DY� DUWLNHO� �����H� DQGUD

VW\FNHW� L� VMlWWH�GLUHNWLYHW� HQ�P|MOLJKHW� DWW� LQI|UD�HQ� VlUVNLOG�RUGQLQJ� I|U
UHGRYLVQLQJ�DY�PHUYlUGHVVNDWW�Sn�JXOGWUDQVDNWLRQHU�PHOODQ�QlULQJVLGNDUH
L�GHW�HJQD� ODQGHW��%HVWlPPHOVHQ� LQQHElU�DWW�N|SDUHQ�EHWDODU�PHUYlUGHV�
VNDWWHQ� I|U� VlOMDUHQV� UlNQLQJ� RFK� VDPWLGLJW� InU� DYGUDJVUlWW� I|U� LQJnHQGH
VNDWW� PHG� VDPPD� EHORSS�� 5HJHOQ� VRP� WLOONRPPLW� L� V\IWH� DWW� EHNlPSD
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JXOGEHGUlJHULHU��HUVlWWV�QX�DY�UlWWHQ�WLOO�RPYlQG�VNDWWVN\OGLJKHW�L�DUWLNHO
���E�)�L�GLUHNWLY�������(*�RFK�NRPPHU�GlUI|U�DWW�XSSKlYDV�
5LNVVNDWWHYHUNHW� KDU� DY� SULQFLSLHOOD� VNlO� DYVW\UNW� GHQ� I|UHVODJQD� I|U�

YlUYVEHVNDWWQLQJHQ�DY�N|SDUHQ�RFK�DQI|UW�DWW�HQ�EHVNDWWQLQJ�DY�GHWWD�VODJ
JHQHUHOOW�VHWW�PHGI|U� WLOOlPSQLQJVSUREOHP��9LGDUH�PHQDU�YHUNHW�DWW�SUR�
EOHPDWLNHQ� PHG� VNDWWHIXVN� \WWHUVW� lU� HWW� NRQWUROOSUREOHP�� 5HJHULQJHQ
NRQVWDWHUDU�DWW�GHW�ILQQV�HQ�P|MOLJKHW�DWW�WLOOlPSD�HQ�RUGQLQJ�PHG�RPYlQG
VNDWWVN\OGLJKHW�I|U�JXOGKDQGHOQ�UHGDQ�L�GDJ��(Q�VnGDQ�RUGQLQJ�I|UHNRP�
PHU�H[HPSHOYLV�L�(QJODQG��(Q�I|UYlUYVEHVNDWWQLQJ�DY�N|SDUHQ�VLNWDU�EO�D�
WLOO�DWW�DQJULSD�GHQ�W\S�DY�JXOGEHGUlJHULHU�VRP�OHGHU�WLOO�IHODNWLJD�XWEHWDO�
QLQJDU�DY�PHUYlUGHVVNDWW�IUnQ�VNDWWHP\QGLJKHWHQV�VLGD��)|UYlUYVEHVNDWW�
QLQJHQ�NDQ�DQWDV�YDUD�HWW�YHUNQLQJVIXOOW�PHGHO�L�GHWWD�DYVHHQGH�L�YDUW�IDOO
RP�JUlQVYlUGHW�I|U�JXOGHWV�ILQKDOW�VlWWV�WLOOUlFNOLJW�OnJW��9LG�HWW�JUlQVYlU�
GH� Sn� ���� WXVHQGHODU� KDU� PHGOHPVOlQGHUQD� EHG|PW� DWW� VNDWWHIXVN� LQWH
OlQJUH�NDQ�DQVHV�O|QVDPW��0HG�KlQV\Q�WLOO�GH�EHGUlJHULHU�PHG�JXOG�VRP
Sn�VHQDUH�WLG�I|UHNRPPLW�L�6YHULJH�RFK�VRP�RIWD�U|UW�P\FNHW�K|JD�PHU�
YlUGHVVNDWWHEHORSS��DQVHU�UHJHULQJHQ�GHW�DQJHOlJHW�DWW�QX��L�VDPEDQG�PHG
LQI|UDQGHW� DY�HWW� VlUVNLOW�EHVNDWWQLQJVV\VWHP� I|U� LQYHVWHULQJVJXOG��SU|YD
GHQ�P|MOLJKHW�VRP�VWnU�WLOO�EXGV�I|U�DWW�NRPPD�WLOOUlWWD�PHG�VNDWWHIXVNHW�
'HQ�I|UHVODJQD�nWJlUGHQ��VRP�HQGDVW�EHU|U�HWW�EHJUlQVDW�DQWDO�VNDWWVN\O�
GLJD��VNDOO�GRFN�VHV�VRP�HQ�PHWRG�EODQG�IOHUD�I|U�DWW�I|UKLQGUD�VNDWWHEH�
GUlJHULHU�PHG�JXOG�
'HQ�RPYlQGD�VNDWWVN\OGLJKHWHQ�E|U�Sn�VDPPD�VlWW�VRP�JlOOHU�I|U�RP�

YlQG� VNDWWVN\OGLJKHW� L� DQGUD� IDOO� �H[HPSHOYLV� HQOLJW� �� NDS�� �� �� I|UVWD
VW\FNHW���0/�YLG�RPVlWWQLQJ�DY�WMlQVWHU�VRP�DYVHV�L���NDS������0/��LQEH�
JULSD� HQ� UlWW� I|U� N|SDUHQ� DWW� YLG� GHNODUDWLRQHQ� DY� GHQ� XWJnHQGH� VNDWWHQ
GUD�DY�PRWVYDUDQGH�EHORSS�VRP�LQJnHQGH�VNDWW�
%HVWlPPHOVHU�PRWVYDUDQGH�GLUHNWLYHWV�DUWLNHO����E�)�I|UHVOnV�LQI|UGD�L

��NDS������0/�VRP�DQJHU�YHP�VRP�lU�VN\OGLJ�DWW�EHWDOD�PHUYlUGHVVNDWW�
9LGDUH�I|UHVOnV�DY�NRQWUROOVNlO�RFK�Sn�5LNVVNDWWHYHUNHWV�LQUnGDQ�HQ�EH�

VWlPPHOVH�L����NDS��0/�RP�DWW�IDNWXUDQ�PnVWH�LQQHKnOOD�XSSJLIW�RP�GHW
I|UKnOODQGHW�DWW�RPYlQG�VNDWWVN\OGLJKHW�WLOOlPSDV�I|U�WUDQVDNWLRQHQ�L�IUn�
JD�
%HVWlPPHOVHUQD�EHKDQGODV�QlUPDUH�L�I|UIDWWQLQJVNRPPHQWDUHQ�WLOO�GHQ

SDUDJUDIHQ��VH�DYVQLWW���

���� 7UDQVDNWLRQHU�Sn�HQ�UHJOHUDG�JXOGPDUNQDG

(Q�DY�GH�VW|UVWD�PDUNQDGVSODWVHUQD�I|U�YlUOGVKDQGHOQ�PHG�JXOG�RFK�DQGUD
lGHOPHWDOOHU� lU� EDVHUDG� L� /RQGRQ� RFK� DGPLQLVWUHUDV� DY�/RQGRQ�%XOOLRQ
0DUNHW�$VVRFLDWLRQ��0DUNQDGHQ� XWJ|U� HQ� OlQN�PHOODQ� SURGXFHQWHU�� I|U�
lGODUH��LQGXVWULI|UHWDJ��LQYHVWHUDUH�RFK�FHQWUDOEDQNHU�RFK�UHJOHUDV�DY�GHQ
HQJHOVND�FHQWUDOEDQNHQ��%DQN�RI�(QJODQG�
0HGOHPVNDSHW�L�/RQGRQ�%XOOLRQ�0DUNHW�$VVRFLDWLRQ�lU�KnUW�NRQWUROOH�

UDW��+DQGHOQ�VNHU�YLD� WHOHIRQ�RFK�GDWRUHU� I|U�GLUHNWDQVOXWHQ�KDQGHO��'HQ
NDUDNWHULVHUDV�DY�HQ�P\FNHW�K|J� WUDQVDNWLRQVYRO\P�� IUlPVW� DYLVWDDIIlUHU
��VSRW���RFK�IRUZDUGNRQWUDNW��7UDQVDNWLRQHUQD�J|UV�PHOODQ�VNDWWVN\OGLJD
SDUWHU�XQGHU�HQ�NRUW�WLGVSHULRG�RFK�KXYXGVDNOLJHQ�XWDQ�QnJRQ�I\VLVN�OHYH�
UDQV�DY�JXOGHW��'RNXPHQWDWLRQHQ�RP�WUDQVDNWLRQHUQD�lU�P\FNHW�OLWHQ�
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0DUNQDGHQ�J\QQDV�I|U�QlUYDUDQGH�DY�HWW�I|UHQNODW�I|UIDUDQGHW�YDG�JlO�
OHU� UHJLVWUHULQJ� RFK� UHGRYLVQLQJ� DY� PHUYlUGHVVNDWW�� 'HQQD� VlURUGQLQJ�
VRP�LQI|UWV�L�(QJODQG�PHG�VW|G�DY�DUWLNHO����L�VMlWWH�GLUHNWLYHW��LQQHElU�L
SUDNWLNHQ�HWW�QROOVNDWWHV\VWHP�I|U�GH�DNWXHOOD�WUDQVDNWLRQHUQD��*HQRP�HQ
IRUP�DY�VXVSHQVLRQVRUGQLQJ���EODFN�ER[���EOLU�GHW�P|MOLJW�DWW�ERUWVH�IUnQ
PHUYlUGHVVNDWW�Vn�OlQJH�KDQGHOQ�J|UV�DY�PHGOHPPDU�Sn�PDUNQDGHQ��)|U
WUDQVDNWLRQHU�PHOODQ�PDUNQDGVPHGOHPPDUQD� XSSVNMXWV� VNDWWHXSSE|UGHQ
RFK� JHV� GLVSHQV� IUnQ� UHJLVWUHULQJVNUDYHQ�� 'HNODUDWLRQ� RFK� EHVNDWWQLQJ
VNHU� I|UVW� QlU� JXOGHW� OlPQDU�PDUNQDGHQ��1lU� VNDWWHQ� I|UIDOOHU� WLOO� EHWDO�
QLQJ��W�H[��Sn�JUXQG�DY�I\VLVN�OHYHUDQV�WLOO�HQ�LFNH�PHGOHP��lU�PDUNQDGV�
PHGOHPPHQ� VN\OGLJ� DWW� UHGRYLVD� VNDWWHQ� I|U� LFNH�PHGOHPPHQV� UlNQLQJ
�RPYlQG�VNDWWVN\OGLJKHW��RP�GHQQH�LQWH�UHGDQ�lU�UHJLVWUHUDG�WLOO�PHUYlU�
GHVVNDWW�L�ODQGHW�
,�DUWLNHO����E�*�L�GLUHNWLY�������(*�LQI|UV�QX�HQ�P|MOLJKHW�I|U�VDPWOLJD

PHGOHPVOlQGHU�DWW� WLOOlPSD�HWW�EHVNDWWQLQJVI|UIDUDQGH�I|U� LQWHUQDWLRQHOOD
JXOGPDUNQDGHU� VRP� nWHUVSHJODU� GHQ� VXVSHQVLRQVRUGQLQJ� VRP� JlOOHU� I|U
/RQGRQ� %XOOLRQ�0DUNHW� $VVRFLDWLRQ�� %HVWlPPHOVHQ� XWJ|U� HQ� DYYLNHOVH
IUnQ�GH�VlUVNLOGD�UHJOHU�I|U�LQYHVWHULQJVJXOG�VRP�EHKDQGODV�L�GLUHNWLYHW�L
|YULJW�� $Y� GLUHNWLYWH[WHQ� IUDPJnU� DWW� H[SRUW� RFK� JHPHQVNDSVLQWHUQD
WUDQVDNWLRQHU� lU�XQGDQWDJQD� IUnQ�GHQ� VlUVNLOGD�RUGQLQJHQ��(QGDVW� QDWLR�
QHOOD�WUDQVDNWLRQHU�RPIDWWDV�VnOHGHV�
(Q� WLOOlPSQLQJ� DY� VlUUHJOHUQD� VNDOO� I|UHJnV� DY� NRQVXOWDWLRQHU� L� (*�V

PHUYlUGHVVNDWWHNRPPLWWp�
%HVWlPPHOVHQ�KDU�PRWLYHUDWV�PHG�GHW� VWRUD�DQWDOHW� WUDQVDNWLRQHU� VRP

lJHU� UXP� Sn�PDUNQDGHU� DY� GHWWD� VODJ� RFK� GHQ� VQDEEKHW�PHG� YLONHQ� GH
I|UHWDV��(IWHUVRP�DOOD�PDUNQDGVDNW|UHU�lU�VNDWWVN\OGLJD�SHUVRQHU�KDU�GHW
I|UHQNODGH� V\VWHPHW� DQVHWWV� YDUD� WLOO� I|UGHO� EnGH� I|U� VNDWWHI|UYDOWQLQJHQ
RFK�I|U�GH�VNDWWVN\OGLJD��(WW�QRUPDOW�VNDWWHV\VWHP�YRUH�VYnUW�DWW�KDQWHUD
RFK�VNXOOH�LQQHElUD�HQ�VnGDQ�DGPLQLVWUDWLY�EHODVWQLQJ�I|U�GH�VNDWWVN\OGLJD
DWW�PDQ�EHIDUDW�DWW�KDQGHOQ�VNXOOH� IO\WWD�XWDQI|U�JHPHQVNDSHQ��(IWHUVRP
DOOD�KDQGODUH�lU�VNDWWVN\OGLJD�DQVHV�V\VWHPHW�RFNVn�LQWlNWVQHXWUDOW�
,�6YHULJH�ILQQV�L�GDJ�LQWH�QnJRQ�VnGDQ�PDUNQDGVSODWV�I|U�JXOG�VRP�DY�

VHV�L�GLUHNWLYHW��)|UVW�RP�HQ�KDQGHO�DY�GHWWD�VODJ�VNXOOH�EOL�DNWXHOO�ILQQV
GHW�VNlO�DWW�|YHUYlJD�GHW�EHVNDWWQLQJVI|UIDUDQGH�VRP�UHJOHUDV�L�DUWLNHO���
E�*�
'HW�NDQ�QRWHUDV�DWW�GHW�QXYDUDQGH�DUWLNHO����XQGDQWDJHW�I|U�KDQGHOQ�Sn

/RQGRQV�PHWDOOE|UV� LQQHIDWWDU�HQ� UlWW�DWW� WLOOlPSD�GHQ� I|UHQNODGH�SURFH�
GXUHQ� I|U� VDPWOLJD� WUDQVDNWLRQHU�Sn� UnYDUXPDUNQDGHQ��0HGOHPVOlQGHUQD
KDU� GlUI|U� L� VDPEDQG� PHG� WLOONRPVWHQ� DY� GLUHNWLY� ������(*� XWWDODW� DWW
XQGDQWDJHW� IRUWIDUDQGH� VNDOO� YDUD� WLOOlPSOLJW� Sn� DQGUD� WUDQVDNWLRQHU� lQ
GHP�VRP�DYVHU�LQYHVWHULQJVJXOG�
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�� ,NUDIWWUlGDQGH

5HJHULQJHQV�I|UVODJ��'H�Q\D�UHJOHUQD�I|UHVOnV�WUlGD�L�NUDIW�GHQ���MD�
QXDUL������

)|UVODJHW�L�SURPHPRULDQ��gYHUHQVVWlPPHU�PHG�UHJHULQJHQV�I|UVODJ�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��'H�VlUVNLOGD�PHUYlUGHVVNDWWHUHJOHUQD

I|U�LQYHVWHULQJVJXOG�VNDOO�HQOLJW�GLUHNWLYHW�LQI|UDV�GHQ���MDQXDUL������
$Y�|YHUJnQJVEHVWlPPHOVHUQD� WLOO�GH�I|UHVODJQD�lQGULQJDUQD� L�0/�E|U

IUDPJn� DWW� lOGUH� EHVWlPPHOVHU� VNDOO� JlOOD� L� IUnJD� RP� I|UKnOODQGHQ� VRP
KlQI|U�VLJ�WLOO�WLGHQ�I|UH�LNUDIWWUlGDQGHW��bOGUH�EHVWlPPHOVHU�VNDOO�VnOHGHV
JlOOD� L� IUnJD� RP� PHUYlUGHVVNDWW� I|U� YLONHQ� VNDWWVN\OGLJKHW� LQWUlWW� I|UH
LNUDIWWUlGDQGHW��'HWVDPPD�JlOOHU�L�IUnJD�RP�LQJnHQGH�VNDWW�I|U�YLONHQ�UlWW
WLOO�DYGUDJ�LQWUlWW�I|UH�LNUDIWWUlGDQGHW�

�� (NRQRPLVND�NRQVHNYHQVHU

(IWHUVRP�6YHULJH� L�GDJ�EHVNDWWDU�KDQGHO�PHG�JXOG�I|U� LQYHVWHULQJVlQGD�
PnO��VH�DYVQLWW����I|UHNRPPHU�GHW�L�VWRUW�VHWW�LQWH�QnJRQ�VnGDQ�KDQGHO�KlU�
(Q�VNDWWHEHIULHOVH�I|U�WUDQVDNWLRQHU�PHG�LQYHVWHULQJVJXOG�NDQ�GlUI|U�LQWH
DQWDV�In�QnJRQ�QHJDWLY�HIIHNW�Sn�VWDWVLQWlNWHUQD�
6NDWWHIULKHWHQ�I|U�LQYHVWHULQJVJXOG�NDQ�I|UYlQWDV�In�SRVLWLYD�HNRQRPLV�

ND� HIIHNWHU� I|U� (*�OlQGHUQD� JHQRP� DWW� XQGDQU|MD� NRQNXUUHQVVQHGYULG�
QLQJHQ� PHOODQ� OlQGHUQD� RFK� VDPWLGLJW� VWlUND� NRQNXUUHQVNUDIWHQ� KRV
JXOGPDUNQDGHQ�LQRP�JHPHQVNDSHQ�JHQWHPRW�WUHGMH�ODQG��'HVVD�IDNWRUHU
NRPPHU�VDQQROLNW�DWW�OHGD�WLOO�HWW�|NDW�LQWUHVVH�EnGH�L�6YHULJH�RFK�XWRP�
ODQGV��I|U�LQN|S�DY�JXOG�L�LQYHVWHULQJVV\IWH�(Q�VnGDQ�XWYHFNOLQJ�J\QQDU�L
VLQ�WXU�JXOGSURGXFHUDQGH�OlQGHU�VRP�6YHULJH�
7LOO�I|UVODJHWV�SRVLWLYD�HIIHNWHU�K|U�lYHQ�GH�nWJlUGHU�VRP�LQI|UWV�I|U�DWW

PRWYHUND�VNDWWHEHGUlJHULHU�PHG�JXOG�
6OXWOLJHQ�VNDOO�QRWHUDV�DWW�I|UVODJHQ�L�SURSRVLWLRQHQ�LQWH�LQQHElU�VnGDQD

lQGULQJDU� VRP� NDQ� I|UYlQWDV� PHGI|UD� EHKRY� DY� UHVXUVI|UVWlUNQLQJ� WLOO
VNDWWHP\QGLJKHWHUQD�HOOHU�I|UYDOWQLQJVGRPVWRODUQD�

�� )|UIDWWQLQJVNRPPHQWDU

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�PHUYlUGHVVNDWWHODJHQ
����������

��NDS�

���
,� HQ� Q\� SXQNW� �� D� I|UHVOnV� HQ� EHVWlPPHOVH� RP� RPYlQG� VNDWWVN\OGLJKHW
PRWVYDUDQGH�DUWLNHO����E�)� L�GLUHNWLY�������(*��0RWLYHW� WLOO�EHVWlPPHO�
VHQ�NRPPHQWHUDV�XQGHU�UHJHULQJHQV�I|UVODJ��DYVQLWW�����
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%HVWlPPHOVHQ�RPIDWWDU�HQGDVW�WUDQVDNWLRQHU�VRP�J|UV�PHOODQ�QlULQJV�
LGNDUH� �´WD[DEOH� SHUVRQV´�� L� 6YHULJH�� 6lOMDUHQ� RFK� N|SDUHQ� PnVWH� EnGD
YDUD� UHJLVWUHUDGH� WLOO�PHUYlUGHVVNDWW� KlU� HOOHU� YDUD� UHJLVWUHULQJVVN\OGLJD
KlU�VRP�HQ�NRQVHNYHQV�DY�WUDQVDNWLRQHQ�
%HVWlPPHOVHQ� LQQHElU�DWW�GHW� I|UHWDJ� VRP� I|UYlUYDU�JXOGHW�EOLU� VNDWW�

VN\OGLJW�I|U�RPVlWWQLQJHQ�RFK�VNDOO�UHGRYLVD�RFK�EHWDOD�XWJnHQGH�VNDWW�Sn
I|UYlUYHW� EHUlNQDG�Sn�GHW� IDNWXUHUDGH�YlUGHW�� )|UYlUYDUHQ� InU� VDPWLGLJW
J|UD�DYGUDJ�I|U�KHOD�I|UYlUYVVNDWWHQ�VnVRP�LQJnHQGH�VNDWW��%HVWlPPHOVHQ
L� �� NDS�� �� ��0/�RP�YDG� VRP�XWJ|U� LQJnHQGH� VNDWW� NRPPHU� JHQRP� VLQ
O\GHOVH�DWW�lYHQ�RPIDWWD�VnGDQ�LQJnHQGH�VNDWW�VRP�KlU�DYVHV�
1lU�PHGOHPVOlQGHUQD�XWQ\WWMDU�P|MOLJKHWHQ�WLOO�RPYlQG�VNDWWVN\OGLJKHW

VNDOO�GH�HQOLJW�DUWLNHO����E�)�YLGWD�Q|GYlQGLJD�nWJlUGHU�I|U�DWW�VlNHUVWlOOD
DWW� GHQ� SHUVRQ� VRP�XWSHNDV� VRP� VNDWWVN\OGLJ� XSSI\OOHU� VN\OGLJKHWHQ� DWW
OlPQD�HQ�GHNODUDWLRQ�RFK�DWW�EHWDOD�VNDWWHQ�
(IWHUVRP� GHW� I|UYlUYDQGH� I|UHWDJHW� lU� VNDWWVN\OGLJW� HQOLJW� �� NDS�� �� �

0/�NRPPHU�YDG� VRP� I|UHVNULYV� L� VNDWWHEHWDOQLQJVODJHQ� ����������� RP
EHVWlPPDQGH��GHELWHULQJ�� UHGRYLVQLQJ�RFK�EHWDOQLQJ�DY� VNDWWHQ�DWW�JlOOD
I|U�I|UHWDJHW�
3DUDJUDIHQV� I|UVWD� VWUHFNVDWV� RPIDWWDU� JXOGPDWHULDO�PHG� HQ� UHQKHW� DY

PLQVW�����WXVHQGHODU��+lUPHG�DYVHV�DOOW�JXOG�VRP�VYDUDU�PRW�GHWWD�NULWH�
ULXP�RDYVHWW�RP�JXOGHW�KDU�IRUPHQ�DY�JXOGWDFNRU��JXOGP\QW�HOOHU�QnJRQ
DQQDQ� IRUP�� VnVRP� JUDQXODW� HOOHU� GHPROHUDW� JXOG�� )|U� JXOGWDFNRU� RFK
JXOGP\QW�VRP�XSSI\OOHU�NULWHULHUQD�I|U�LQYHVWHULQJVJXOG�JlOOHU�HPHOOHUWLG
VNDWWHIULKHW��2PYlQG�VNDWWVN\OGLJKHW�NDQ�Gn�HQGDVW�EOL�DNWXHOO�RP�VlOMD�
UHQ�XWQ\WWMDW�UlWWHQ�WLOO�VNDWWVN\OGLJKHW��MIU�SDUDJUDIHQV�DQGUD�VWUHFNVDWV��
1lU�GHW�JlOOHU�DWW�QlUPDUH�IDVWVWlOOD�YDG�VRP�VNDOO�DYVHV�PHG�JXOGPDWH�

ULDO�HOOHU�KDOYIlUGLJD�SURGXNWHU�E|U�YLVV�OHGQLQJ�NXQQD�V|NDV�L�NDSLWHO���
WLOO� GHQ� .RPELQHUDGH� QRPHQNODWXUHQ� �.1�� HQOLJW� UnGHWV� I|URUGQLQJ
�((*��QU���������DY�GHQ����MXOL������RP�WXOOWD[H��RFK�VWDWLNVWLNQRPHQ�
NODWXUHQ�RFK�RP�*HPHQVDPPD�WXOOWD[DQ��(*7�/����������������V�����

����
,� SDUDJUDIHQ� GHILQLHUDV� EHJUHSSHW� LQYHVWHULQJVJXOG�� %HVWlPPHOVHQ� PRW�
VYDUDU� DUWLNHO� ���E�$� L� GLUHNWLY� ������(*�RFK� NRPPHQWHUDV� lYHQ� XQGHU
UHJHULQJHQV�I|UVODJ��DYVQLWW�����
)|UVWD�VW\FNHW���DQJHU�I|UXWVlWWQLQJDUQD�I|U�DWW�JXOGWDFNRU�VNDOO�RPIDW�

WDV�DY�EHJUHSSHW�LQYHVWHULQJVJXOG�
*XOGWDFNRU�HOOHU�SODWWRU���ZDIHUV���VRP�JRGWDV�Sn�GH� I\UD�VWRUD�PDUN�

QDGHUQD�I|U�LQYHVWHULQJVJXOG�VlOMV�HQGDVW�L�YLVVD�EHVWlPGD�YLNWHU�� L�YLVVD
VWDQGDUGLVHUDGH�IRUPHU�RFK�PHG�ILQKDOWHQ�����WXVHQGHODU�HOOHU�PHU��'HQ
QRUPDOD� YLNWHQ� I|U� HQ� JXOGWDFND� Sn� /RQGRQ� %XOOLRQ�0DUNHW� lU� ���� R]
������NJ���'HW�ILQQV�GRFN�|YHU����PLQGUH�HQKHWHU�HQOLJW�I|OMDQGH�

9LNWHQKHW 7LOOJlQJOLJD�YLNWHU

NLORJUDP� ��������

JUDP ����������������������
���������������������
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2XQFH����R]� ���������J� �����������������������������

WDHO��HQ�WUDGLWLRQHOO�NLQHVLVN�YLNWHQKHW�
��WDHO� �������R]�� ����������

WROD��HQ�WUDGLWLRQHOO�LQGLVN�YLNWHQKHW�
���WROD� ������R]�� ��
���������������������������������������
.lOOD���:RUOG�*ROG�&RXQFLO�RFK�8QLRQ�%DQN�RI�6ZLW]HUODQG

9LNWHQ�Sn�JXOG�XWWU\FNV�RFNVn�RIWD� L� WUR\�RXQFHV� ��� WUR\�RXQFH� ������
YDQOLJD�RXQFH��
'HW�NDQ�QRWHUDV�DWW�VPnWDFNRU�RFK�SODWWRU�Sn���JUDP�HOOHU�PLQGUH��LQWH

VNDOO� RPIDWWDV� DY� GHQ� I|UHVODJQD� VNDWWHIULKHWHQ� I|U� LQYHVWHULQJVJXOG�� VH
DYVQLWW�����
(WW� LQWHUQDWLRQHOOW� HUNlQW� V\VWHP� I|U� DWW� FHUWLILHUD� ILQKDOW� RFK� YLNW� KRV

GHW�JXOG�VRP�RPIDWWDV�DY�GHILQLWLRQHQ�H[LVWHUDU�VnOHGHV�UHGDQ��*XOGWDFNRU
VRP� VlOMV� Sn�PDUNQDGHUQD� I|U� LQYHVWHULQJVJXOG� KDU� HQ� HUNlQG� NRQWUROO�
VWlPSHO�LQJUDYHUDG�L�PHWDOOHQ�GlU�ILQKDOW��YLNW��VHULHQXPPHU�RFK�I|UlGODUH
IUDPJnU�I|U�YDUMH�WDFND�
)|U�DWW�JXOGHW�VNDOO�YDUD�HQ�O|QVDP�LQYHVWHULQJ�RFK�NXQQD�VlOMDV�PnVWH

GHW�QRUPDOW�XSSI\OOD�VWDQGDUGHUQD�Sn�JXOGPDUNQDGHQ��'HW�ILQQV�GRFN�LQWH
QnJRW�NUDY�Sn�DWW�JXOGHW�PnVWH�YDUD�VWlPSODW��.DQ�QlULQJVLGNDUHQ�Sn�DQ�
QDW�VlWW�YLVD�DWW�NULWHULHUQD�I|U�LQYHVWHULQJVJXOG�lU�XSSI\OOGD�VNDOO�JXOGHW
RPIDWWDV�DY�WLOOlPSQLQJVRPUnGHW�I|U�VNDWWHIULKHWHQ�
,� I|UVWD� VW\FNHW��� DQJHV� I|UXWVlWWQLQJDUQD� I|U� DWW�JXOGP\QW� VNDOO� DQVHV

VRP�LQYHVWHULQJVJXOG�
'HW� I|UVWD� NULWHULHW� DYVHU� JXOGP\QWHWV� ILQKDOW�� 'H� YDQOLJDVW� I|UHNRP�

PDQGH�ILQKDOWHUQD�I|U�LQYHVWHULQJVP\QW�L�JXOG�lU����������RFK�����WXVHQ�
GHODU��,EODQG�I|UHNRPPHU�lYHQ����������RFK�����WXVHQGHODU�
'HW�DQGUD�NULWHULHW�DQJHU�DWW�JXOGP\QWHW�VNDOO�YDUD�SUlJODW�HIWHU�nU������

*XOGP\QW�SUlJODGH�I|UH�GHQQD�WLGSXQNW�VlOMV�QRUPDOW�I|U�VLWW�VDPODUYlUGH�
.ULQJ� nU� ����� E|UMDGH� PDQ� IUDPVWlOOD� JXOGP\QW� L� VW|UUH� VNDOD�� cUWDOHW
����� KDU� GlUI|U� DQVHWWV� XWJ|UD� HQ� ULPOLJ� DYJUlQVQLQJ� PHOODQ� JXOGP\QW
VRP�XWJ|U� LQYHVWHULQJVJXOG� RFK� JXOGP\QW� VRP� HQEDUW� KDU� QXPLVPDWLVNW
LQWUHVVH�
'HW� WUHGMH�NULWHULHW� �lU�HOOHU�KDU�YDULW�JlOODQGH�EHWDOQLQJVPHGHO�� DYVHU

DWW�VlNHUVWlOOD�DWW�I|UHPnO�VRP�W�H[��JXOGPHGDOMHU�HOOHU�UHQD�VDPODUI|UHPnO
LQWH�RPIDWWDV�DY�VNDWWHIULKHWHQ�
'HW�IMlUGH�NULWHULHW�GHILQLHUDU�P\QWHW�HIWHU�GHW�IDNWLVND�YlUGHW�L�I|UKnO�

ODQGH�WLOO�PDUNQDGVYlUGHW�I|U�JXOGLQQHKnOOHW��0\QW�DY�QXPLVPDWLVNW�YlUGH
VlOMV� RIWD� WLOO� HWW� SULV� VRP� OLJJHU� EHW\GOLJW� |YHU� JXOGSULVHW�� 'HQ� L� IMlUGH
NULWHULHW� DQJLYQD� SURFHQWVDWVHQ� ����� XWJ|U� HQ� NRPSURPLVV�PHOODQ� OlQ�
GHUQDV� |QVNHPnO� RFK� KDU� DQVHWWV� YDUD� HQ� OlPSOLJ� DYYlJQLQJ� JHQWHPRW
P\QW�VRP�RPVlWWV�I|U�VLWW�VDPODUYlUGH�
1DFNGHOHQ�PHG�HQ�YlUGHULQJ�DY�GHW�VODJ�VRP�DQJHV�L�IMlUGH�NULWHULHW�lU

DWW�GHILQLWLRQHQ�EOLU�VYnU�DWW�WLOOlPSD��)|U�DWW�DYJ|UD�RP�HQ�WUDQVDNWLRQ�lU
VNDWWHSOLNWLJ� HOOHU� LQWH� lU� VNDWWHP\QGLJKHWHUQD� RFK� KDQGODUQD� KlQYLVDGH
WLOO�HQ�SURFHQWVDWV�UHODWHUDG�WLOO�HWW�JXOGSULV�L�VWlQGLJ�I|UlQGULQJ��+DQGODU�
QD� VNXOOH� EHK|YD� J|UD� EHUlNQLQJDU� I|U� YDUMH� HQVNLOG� RPVlWWQLQJ� I|U� DWW
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NXQQD� IDVWVWlOOD� RP�GHQ� RPIDWWDV� DY� GHW� VlUVNLOGD� V\VWHPHW� I|U� LQYHVWH�
ULQJVJXOG�HOOHU�LQWH�
)|U� DWW� I|UHQNOD� WLOOlPSQLQJHQ� NRPPHU� XUYDOVNULWHULHUQD� I|U� LQYHVWH�

ULQJVP\QW�DWW�NRPELQHUDV�PHG�HQ�I|UWHFNQLQJ�|YHU�VnGDQD�P\QW�VRP�DQ�
VHV�XSSI\OOD�NULWHULHUQD��VH�DYVQLWW������0\QW�VRP�WDJLWV�XSS�L�I|UWHFNQLQJ�
HQ�VNDOO�DOOWLG�DQVHV�XSSI\OOD�NULWHULHUQD�XQGHU�GHQ� WLG�VRP� OLVWDQ�JlOOHU�
)|UWHFNQLQJHQ�lU� VnOHGHV�ELQGDQGH� I|U�GH�JXOGP\QW�VRP�ILQQV�XSSWDJQD
GlU�� (Q� KlQYLVQLQJ� WLOO� I|UHWHFNQLQJHQ� KDU� GlUI|U� JMRUWV� L� SDUDJUDIHQV
WUHGMH�VW\FNH��)|UWHFNQLQJHQ�XWHVOXWHU�GRFN�LQWH�DWW�DQGUD�P\QW�VRP�XSS�
I\OOHU�NULWHULHUQD�RFNVn�VNDOO�RPIDWWDV�DY�GHILQLWLRQHQ�I|U�JXOGP\QW�lYHQ
RP�GH� LQWH� ILQQV�PHG� L� I|UWHFNQLQJHQ��'HW� LQQHElU�DWW� OlQGHUQD�NDQ� WLOO�
OlPSD�VNDWWHIULKHWHQ�Sn�H[HPSHOYLV�Q\D�LQYHVWHULQJVP\QW�YLOND�lQQX�LQWH
KXQQLW�NRPPD�PHG�L�I|UWHFNQLQJHQ�
0HGOHPVOlQGHUQD�VNDOO�VHQDVW�GHQ���� MXQL�YDUMH�nU�DQPlOD�YLOND�P\QW

VRP�VYDUDU�PRW�GH� I\UD�NULWHULHUQD��)|U�DWW�6YHULJH� VNDOO�NXQQD� IXOOJ|UD
DQPlOQLQJVVN\OGLJKHWHQ� E|U� 5LNVVNDWWHYHUNHWV� OlPQD� XSSJLIWHU� WLOO� )L�
QDQVGHSDUWHPHQWHW�� 'HWWD� E|U� IUDPJn� DY� PHUYlUGHVVNDWWHI|URUGQLQJHQ
������������MIU�DYVQLWW�����
9DUMH�ODQG�VNDOO�WLOO�NRPPLVVLRQHQ�XSSJH�LQWH�EDUD�YLOND�HJQD�LQYHVWH�

ULQJVP\QW� VRP� RPVlWWV� L� ODQGHW� XWDQ� RFNVn� YLOND� LQYHVWHULQJVP\QW� IUnQ
DQGUD� PHGOHPVOlQGHU� RFK� IUnQ� WUHGMH� ODQG� VRP� RPVlWWV� GlU�� ,� V\IWH� DWW
nVWDGNRPPD� HQKHWOLJKHW� YLG� WLOOlPSQLQJHQ� DY� ����NULWHULHW� GLVNXWHUDU
(*�V�PHUYlUGHVVNDWWHNRPPLWWp�P|MOLJKHWHQ� DWW� IDVWVWlOOD� HWW� YLVVW� GDWXP
VRP�UHIHUHQVGDWXP�
%HVWlPPHOVHQ� L� IMlUGH� VW\FNHW� V\IWDU� WLOO� DWW� XWHVOXWD� JUlQVGUDJQLQJV�

SUREOHP� L� VDPEDQG�PHG� RPVlWWQLQJ� DY� LQYHVWHULQJVP\QW� VRP� VDPWLGLJW
KDU� HWW� VDPODUYlUGH� RFK� RPVlWWQLQJHQ� GlUI|U� VNXOOH� NXQQD� YDUD� VNDWWH�
SOLNWLJ��MIU�DUWLNHO����%�G���L�VMlWWH�GLUHNWLYHW�RFK���NDS���������0/���)|U
JXOGP\QW� VRP�XSSI\OOHU� NULWHULHUQD� L� I|UVWD� VW\FNHW� �� JlOOHU� VnOHGHV� GHQ
VlUVNLOGD� RUGQLQJHQ� I|U� LQYHVWHULQJVP\QW�� (Q� WLOOlPSQLQJ� DY� PDUJLQDO�
VNDWWHV\VWHPHW�I|U�EHJDJQDGH�YDURU�XWHVOXWV�GlUPHG�L�GHVVD�IDOO�

��NDS�

���D��
%HVWlPPHOVHQ� VRP�PRWVYDUDU� DUWLNHO� ��� E�%� L� GLUHNWLY� ������(*�� NRP�
PHQWHUDV�lYHQ�XQGHU�UHJHULQJHQV�I|UVODJ��DYVQLWW������
(QOLJW�I|UVWD�VW\FNHW�RPIDWWDU�XQGDQWDJHW�VnGDQ�RPVlWWQLQJ�DY�LQYHVWH�

ULQJVJXOG� VRP� UHVXOWHUDU� L� HQ� lJDQGHUlWW� WLOO� JXOGHW� HOOHU� HQ� IRUGUDQ� Sn
JXOGHW��9DG�VRP�L�SDUDJUDIHQ�VlJV�RP�RPVlWWQLQJ�JlOOHU�lYHQ�YLG�JHPHQ�
VNDSVLQWHUQD� I|UYlUY� RFK� LPSRUW� DY� LQYHVWHULQJVJXOGHW�� $WW� Vn� lU� IDOOHW
IUDPJnU�DY���NDS������DQGUD�RFK�WUHGMH�VW\FNHW�0/�
9DG�VRP�DYVHV�PHG�LQYHVWHULQJVJXOG�IUDPJnU�DY�I|UHVODJQD���NDS������

0/�
,� WLOOlPSQLQJVRPUnGHW� LQJnU�EnGH� WUDQVDNWLRQHU� VRP� LQQHElU�HQ� I\VLVN

OHYHUDQV�DY�JXOGHW�RFK�WUDQVDNWLRQHU�PHG�JXOG�UHSUHVHQWHUDW�DY�YlUGHSDS�
SHU��(QOLJW�GLUHNWLYHW�VNDOO�VnOHGHV�XQGDQWDV�
���LQYHVWHULQJVJXOG�VRP�UHSUHVHQWHUDV�DY�FHUWLILNDW�I|U�VSHFLILFHUDW�HOOHU

RVSHFLILFHUDW�JXOG�HOOHU�VRP�lU�I|UHPnO�I|U�KDQGHO�Sn�JXOGNRQWRQ�
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����VlUVNLOW��JXOGOnQ�RFK�VZDSDIIlUHU��VRP�LQQHIDWWDU�HQ�lJDQGHUlWW� WLOO
HOOHU�IRUGUDQ�Sn�LQYHVWHULQJVJXOG��VDPW
��� WUDQVDNWLRQHU�PHG�LQYHVWHULQJVJXOG�VRP�RPIDWWDU� IXWXUHNRQWUDNW�HO�

OHU�IRUZDUGNRQWUDNW�YLOND�LQQHElU�|YHUOnWHOVH�DY�lJDQGHUlWW�WLOO�HOOHU�IRUG�
UDQ�Sn�LQYHVWHULQJVJXOG�
2UGHW��VlUVNLOW��I|UH�RUGHQ�JXOGOnQ�RFK�VZDSDIIlUHU�KDU�WLOONRPPLW�I|U

DWW�PDUNHUD� DWW�PDUNQDGHUQD� L� IUDPWLGHQ� NDQ� NRPPD� DWW� XWYHFNOD� DQGUD
W\SHU�DY�WUDQVDNWLRQHU�VRP�RFNVn�E|U�NXQQD�RPIDWWDV�DY�GLUHNWLYHW�
*XOG�UHSUHVHQWHUDW�DY�JXOGFHUWLILNDW�HOOHU�VRP�ILQQV�LQVDWW�Sn�JXOGNRQ�

WRQ�EHUlWWLJDU�L�EnGD�IDOOHQ�LQQHKDYDUHQ�WLOO�HQ�YLVV�NYDQWLWHW�JXOG� ODJUDG
KRV�HQ�ILQDQVLHOO�LQVWLWXWLRQ�
&HUWLILNDWHQ�NDQ�DYVH�HQ�lJDQGHUlWW�WLOO�HOOHU�IRUGUDQ�Sn�VSHFLILFHUDW�HO�

OHU� RVSHFLILFHUDW� LQYHVWHULQJVJXOG�� &HUWLILNDW� DYVHHQGH� VSHFLILFHUDW� JXOG
DYVHU�N|S�DY�HQ�YLVV�DQJLYHQ�JXOGWDFND�HOOHU�GHO�DY�GHQ��&HUWLILNDW�DYVH�
HQGH�RVSHFLILFHUDW�JXOG�KlQI|U� VLJ� WLOO� HQ� IXQJLEHO�PlQJG�JXOG� VRP�NDQ
ILQQDV�L�I|UYDU�L�VDPPD�EDQN�HOOHU�L�QnJRQ�DQQDQ�EDQN��*XOGNRQWRQ�DYVHU
JXOG�VRP�NRQWRLQQHKDYDUHQ�DQWLQJHQ�N|SHU�DY�EDQNHQ�VRP�|SSQDW�NRQWRW
HOOHU�VRP�NRQWRLQQHKDYDUHQ�VMlOY�VlWWHU�LQ�Sn�NRQWRW�PRW�LQVlWWQLQJVEHYLV�
bYHQ�V�N��JXOGOnQ�RFK�VZDSDIIlUHU�PHG�JXOG�RPIDWWDV�DY�WLOOlPSQLQJV�

RPUnGHW��(WW�JXOGOnQ�NDQ�DQYlQGDV�I|U�DWW�H[HPSHOYLV�ILQDQVLHUD�EU\WQLQJ
HOOHU� I|UlGOLQJ� DY� JXOG�� 3n� JXOGOnQ� O|SHU� UlQWD� VRP� Sn� YDQOLJW� EDQNOnQ�
)|UGHOHQ�lU�DWW�OnQWDJDUHQ�NDQ�VN\GGD�VLJ�PRW�SULVIDOO�JHQRP�DWW�OnQD�RFK
EHWDOD�WLOOEDND�NUHGLWEHORSSHW�L�JXOG�L�VWlOOHW�I|U�L�NRQWDQWHU��(Q�VZDS�LQ�
QHElU� HWW� DYWDO�PHOODQ� WYn�SDUWHU� RP�DWW� E\WD� EHWDOQLQJVIO|GHQ�PHG� YDU�
DQGUD�XQGHU�HQ�YLVV�WLG�
7LOOlPSQLQJVRPUnGHW�I|U�XQGDQWDJVEHVWlPPHOVHQ�RPIDWWDU�lYHQ�KDQGHO

PHG� WHUPLQVNRQWUDNW��7HUPLQVNRQWUDNWHQ�NDQ�YDUD� DY� WYn� VODJ�� DQWLQJHQ
IXWXUHNRQWUDNW�HOOHU�IRUZDUGNRQWUDNW��%nGD�W\SHUQD�DY�NRQWUDNW�PHGI|U�HQ
VN\OGLJKHW� DWW� VlOMD� HOOHU� N|SD� HQ� Sn� I|UKDQG� EHVWlPG� NYDQWLWHW� LQYHVWH�
ULQJVJXOG�YLG�HQ�JLYHQ�WLGSXQNW�RFK�WLOO�HWW�IDVW�SULV��(WW�IRUZDUGNRQWUDNW
NDQ�YDUD�EnGH�VWDQGDUGLVHUDW�RFK�LQGLYLGXHOOW�XWIRUPDW��)XWXUHNRQWUDNWHQ
lU�GlUHPRW�DOOWLG�VWDQGDUGLVHUDGH��+DQGHOQ�PHG�IXWXUHNRQWUDNW�VNHU�GlUI|U
Sn�VlUVNLOGD�E|UVHU�PHGDQ�KDQGHOQ�PHG�IRUZDUGNRQWUDNW�RFNVn�NDQ�YDUD
RUJDQLVHUDG�Sn�DQQDW�VlWW��H[HPSHOYLV�RPVlWWDV�GLUHNW�PHOODQ�KXYXGPlQ�
QHQ�L�VWlOOHW�I|U�Sn�HQ�PHWDOOE|UV�
)|U�DOOD�WUDQVDNWLRQHU�VRP�QlPQV�L�DUWLNHO����E�%�JlOOHU�DWW�GH�PnVWH�OH�

GD�WLOO�HQ�lJDQGHUlWW�WLOO�HOOHU�IRUGUDQ�Sn�LQYHVWHULQJVJXOGHW�I|U�DWW�RPIDW�
WDV�DY�VNDWWHIULKHWHQ��7LOOlPSQLQJVRPUnGHW�I|U�XQGDQWDJHW�lU�GlUPHG�EH�
JUlQVDW�WLOO�DWW�HQGDVW�DYVH�WUDQVDNWLRQHU�DYVHHQGH�YDUDQ�JXOG��7LOOKDQGD�
KnOODQGH� DY� ILQDQVLHOOD� WMlQVWHU� DYVHHQGH� JXOG� RPIDWWDV� LQWH� DY� WLOOlPS�
QLQJVRPUnGHW�� )|U� DWW� XQGYLND� WYHNVDPKHW� KDU�PHGOHPVOlQGHUQD� L� VDP�
EDQG�PHG�GLUHNWLYHWV� WLOONRPVW� XWWDODW� DWW� WUDQVDNWLRQHU� VRP� U|U� LQYHVWH�
ULQJVJXOG� RFK� VRP� LQWH� RPIDWWDV� DY� DUWLNHO� ��� E�%� L� GLUHNWLY� ������(*
PHQ�VRP�NDQ�DQVHV�VRP� WLOOKDQGDKnOODQGH�DY� WMlQVW�NDQ�PHGI|UD�HQ� UlWW
WLOO�XQGDQWDJ�IUnQ�EHVNDWWQLQJ�HQOLJW�DUWLNHO����%�G�L�VMlWWH�GLUHNWLYHW��6LVW�
QlPQGD�DUWLNHO�PRWVYDUDV�L�VYHQVN�ODJVWLIWQLQJ�DY���NDS������0/�
$QGUD�VW\FNHW�PRWVYDUDU�DUWLNHO����E�%�DQGUD�VW\FNHW��$Y�DUWLNHOQ�IUDP�

JnU�DWW�I|UPHGOLQJ�DY�LQYHVWHULQJVJXOG�VRP�J|UV�L�QnJRQ�DQQDQV�QDPQ�RFK
I|U�GHQQHV�UlNQLQJ�lU�I|UHPnO�I|U�VDPPD�XQGDQWDJ�VRP�JlOOHU�I|U�HQ�OH�
YHUDQV� DY� LQYHVWHULQJVJXOG��+lULJHQRP�XQGYLNV� DWW� I|UHNRPVWHQ� DY� I|U�
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PHGOLQJVWMlQVWHU� InU� QnJUD� QHJDWLYD� EHVNDWWQLQJVNRQVHNYHQVHU� I|U� KDQ�
GHOQ�PHG�LQYHVWHULQJVJXOG�
0HG� I|UPHGOLQJ� E|U� DYVHV� VnYlO� DWW� I|UPHGODUHQ� DQYLVDU� N|SDUH� HOOHU

VlOMDUH�VRP�DWW�KDQ�LNOlGHU�VLJ�HQ�DJHQWV�HOOHU�PlNODUHV�IXQNWLRQ�DWW�EULQJD
SDUWHUQD� VDPPDQ� RFK� PHGYHUND� WLOO� DWW� DIIlUHQ� NRPPHU� WLOO� VWnQG� GHP
HPHOODQ�
,�GH�IDOO�KXYXGPDQQHQ�YDOW�DWW�EOL�VNDWWVN\OGLJ�I|U�HQ�RPVlWWQLQJ�DY�LQ�

YHVWHULQJVJXOG�HQOLJW�I|UHVODJQD���NDS�����E���0/�ILQQV�HQ�PRWVYDUDQGH
UlWW� I|U�RPEXGHW� DWW� EOL� VNDWWVN\OGLJ� I|U� I|UPHGOLQJVWMlQVWHQ� HQOLJW� I|UH�
VODJQD���NDS�����F���0/�
'HQ�VRP�L�HJHQVNDS�DY�RPEXG�I|UPHGODU�LQYHVWHULQJVJXOG�L�HJHW�QDPQ

RFK� XSSElU� OLNYLGHQ� I|U� JXOGHW� VNDOO� OLNVRP� KXYXGPDQQHQ� DQVHV� VRP
VlOMDUH�HOOHU�L�I|UHNRPPDQGH�IDOO�VRP�N|SDUH�DY�LQYHVWHULQJVJXOGHW��VH��
NDS������0/��

���E��
,� SDUDJUDIHQ� UHJOHUDV� UlWWHQ� DWW� EOL� VNDWWVN\OGLJ� I|U� RPVlWWQLQJDU� DY� LQ�
YHVWHULQJVJXOG��*HQRP�HQ�VnGDQ�EHVNDWWQLQJVRSWLRQ�EOLU�GHW�P|MOLJW�DWW�In
DYGUDJVUlWW� I|U� LQJnHQGH�VNDWW�Sn�YDURU�RFK� WMlQVWHU� L�YHUNVDPKHWHQ��%H�
VWlPPHOVHQ� VRP�PRWVYDUDU� DUWLNHO����E�&� I|UVWD� RFK� DQGUD� VW\FNHW� L� GL�
UHNWLY� ������(*�� NRPPHQWHUDV� lYHQ� XQGHU� UHJHULQJHQV� I|UVODJ�� DYVQLWW
����
,�I|UVWD�SXQNWHQ�UHJOHUDV�UlWWHQ�WLOO�VNDWWVN\OGLJKHW�I|U�JXOGSURGXFHQWHU

RFK� I|UlGODUH� DY� JXOG�� 6\IWHW� PHG� EHVWlPPHOVHQ� lU� DWW� LQWH� I|UVYnUD
WUDQVDNWLRQHU�VRP�LQQHElU�DWW�LQYHVWHULQJVJXOG�KDQWHUDV�VRP�LQGXVWULJXOG�
%HVWlPPHOVHQ� KDU� VWRU� EHW\GHOVH� I|U� 6YHULJH� VnVRP� JXOGSURGXFHUDQGH
ODQG��*HQRP�EHVNDWWQLQJVRSWLRQHQ�EOLU�QlULQJVLGNDUH�L�JXOGEUDQVFKHQ�IULD
DWW�RUGQD�DIIlUVVWUXNWXUHQ�VRP�GH�YLOO�XWDQ�VNDWWHKlQV\Q��*XOGSURGXFHQ�
WHQ�NDQ�VlOMD�JXOGWDFNRU�IUnQ�VLQD�I|UVlOMQLQJVERODJ�WLOO�JURVVLVWHU�RFK�WLOO�
OlPSD�QRUPDOD�PHUYlUGHVVNDWWHUHJOHU�RDYVHWW�RP�DYVLNWHQ�KRV�JURVVLVWHQ
lU�DWW�VlOMD�JXOGHW�YLGDUH�VRP�LQGXVWULJXOG�HOOHU�VRP�LQYHVWHULQJVJXOG�
)|UlGODUHQ�KDU� HQ� UlWW� DWW� EOL� VNDWWVN\OGLJ�RP�KDQ�RPYDQGODU� JXOG� DY

QnJRW�VODJ�WLOO�LQYHVWHULQJVJXOG���MIU�DUWLNHO����E�&�I|UVWD�VW\FNHW�L�HQJHOVN
VSUnNYHUVLRQ�´DQ\�JROG´�UHVS��IUDQVN�VSUnNYHUVLRQ�´GH�O¶RU�GH�RULJLQH�TXH
FH�VRLW´���%HVNDWWQLQJVRSWLRQHQ�DYVHU�PHG�DQGUD�RUG�VnYlO�RPYDQGOLQJ�DY
DQQDW�JXOG�lQ� LQYHVWHULQJVJXOG� WLOO� LQYHVWHULQJVJXOG� VRP�RPYDQGOLQJ� DY
LQYHVWHULQJVJXOG�WLOO�DQQDW�LQYHVWHULQJVJXOG�
5lWWHQ�WLOO�VNDWWVN\OGLJKHW�HQOLJW�I|UVWD�SXQNWHQ�DYVHU� LQYHVWHULQJVJXOG

EnGH�L�IRUP�DY�JXOGWDFNRU�RFK�JXOGP\QW��%HVNDWWQLQJVRSWLRQHQ�NDQ�VnOH�
GHV�XWQ\WWMDV�DY�HWW�P\QWYHUN�VRP�IUDPVWlOOHU�JXOGP\QW�
,� DQGUD� SXQNWHQ� UHJOHUDV� UlWWHQ� WLOO� VNDWWVN\OGLJKHW� I|U� QlULQJVLGNDUH

VRP� EHGULYHU� JURVVLVWYHUNVDPKHW�� %HVWlPPHOVHQ� JlOOHU� H[HPSHOYLV� I|U
JURVVLVWHU�VRP�VlOMHU�WDFNJXOG�WLOO� LQGXVWULQ�� WLOO� WDQGWHNQLNHU�HOOHU� WLOO� MX�
YHOHUDUH�I|U�VP\FNHVWLOOYHUNQLQJ��'HW�JXOG�VRP�L�GHVVD�IDOO�EHWHFNQDV�VRP
LQYHVWHULQJVJXOG�lU�L�VMlOYD�YHUNHW�DWW�EHWUDNWD�VRP�LQGXVWULHOOW�JXOG�
1lULQJVLGNDUH� VRP�QRUPDOW� LQWH� WLOOKDQGDKnOOHU� LQGXVWULJXOG� HOOHU� VRP

WLOOKDQGDKnOOHU� LQGXVWULJXOG� L� HQGDVW� EHJUlQVDG� RPIDWWQLQJ� RPIDWWDV� LQWH
DY�EHVNDWWQLQJVRSWLRQHQ� L� DQGUD�SXQNWHQ��2SWLRQHQ�E|U�HQGDVW� DYVH�GHQ
VRP� EHGULYHU� \UNHVYHUNVDPKHW� GlU� YHUNVDPKHWHQ� nWPLQVWRQH� GHOYLV� lU
LQULNWDG�Sn�KDQGHO�PHG�LQGXVWULJXOG��'HQ�VRP�L�YDQOLJD�IDOO�HQGDVW�VlOMHU
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LQYHVWHULQJVJXOG�E|U�LQWH�In�XWQ\WWMD�RSWLRQHQ��,�YLVVD�OlQGHU�lU�HQ�GHO�DY
JXOGKDQGHOQ�NRQFHQWUHUDG�WLOO�EDQNHU�RFK�DQGUD�ILQDQVLHOOD�LQVWLWXWLRQHU��,
GH�IDOOHQ�PnVWH�P|MOLJKHWHQ�DWW�DQYlQGD�GH�QRUPDOD�PHUYlUGHVVNDWWHUHJ�
OHUQD�DQVHV�P\FNHW�EHJUlQVDG�
%HVNDWWQLQJVRSWLRQHQ� L�DQGUD�SXQNWHQ�JlOOHU� HQGDVW� LQYHVWHULQJVJXOG� L

IRUP�DY�JXOGWDFNRU�RFK�LQWH�I|U�JXOGP\QW�
0|MOLJKHWHQ�I|U�SURGXFHQWHU��I|UlGODUH�RFK�JURVVLVWHU�DWW�EOL�VNDWWVN\O�

GLJD�NDQ�DY�SUDNWLVND�VNlO�LQWH�NRSSODV�WLOO�N|SDUHQV�DYVLNWHU�PHG�JXOGHW�
(Q�MXYHOHUDUH�VRP�N|SHU�JXOG�DY�HQ�JURVVLVW�NDQVNH�YlOMHU�DWW�LQWH�DQYlQ�
GD�JXOGWDFNDQ� I|U� VP\FNHVWLOOYHUNQLQJ�XWDQ� VlOMHU�GHQ�YLGDUH� WLOO� HQ�SUL�
YDWSHUVRQ� I|U� LQYHVWHULQJVlQGDPnO�� 2P� JURVVLVWHQ� DOOWLG� VNXOOH� EHK|YD
EHYLVD�DWW�GHW�JXOG�KDQ�VlOMHU�lU�DYVHWW�I|U�LQGXVWULlQGDPnO�YRUH�DWW�XWVlWWD
KDQGHOQ�I|U�RULPOLJD�NUDY��%HVNDWWQLQJHQ�DY�JURVVLVWHQ�VNXOOH�EOL�EHURHQ�
GH�DY�N|SDUHQV�XSSJLIWHU�YLONHW�VNXOOH�NXQQD�OHGD�WLOO�VWRUD�WLOOlPSQLQJV�
SUREOHP��0nQJD�JnQJHU�lU�GHW�LQWH�HQV�P|MOLJW�I|U�HQ�JURVVLVW�DWW�YLG�WLG�
SXQNWHQ� I|U� VNDWWVN\OGLJKHWHQV� LQWUlGH� YHWD� KXU� HQ� N|SDUH� NRPPHU� DWW
KDQWHUD� LQYHVWHULQJVJXOGHW�� VlUVNLOW� L� GH� IDOO� GHW� ILQQV� PnQJD� N|SDUH� L
NHGMDQ�I|UH�VOXWNRQVXPWLRQHQ�
(QGDVW� L� GH� IDOO� JXOGHW� RPVlWWV� WLOO� QnJRQ� DQQDQ� lQ� HQ� QlULQJVLGNDUH�

XWHVOXWV�UlWWHQ�WLOO�VNDWWVN\OGLJKHW��2PVlWWQLQJHQ�NDQ�Gn�DQWDV�VNH�I|U�LQ�
YHVWHULQJVlQGDPnO�� 1nJRQ� PHUYlUGHVVNDWW� VNDOO� LQWH� GHELWHUDV� YLG� RP�
VlWWQLQJHQ�VDPWLGLJW�VRP�VlOMDUHQ�VDNQDU�UlWW�WLOO�nWHUEHWDOQLQJ�DY�LQJnHQ�
GH�VNDWW�L�YHUNVDPKHWHQ�
,�GH�IDOO�VlOMDUHQ�YDOW�DWW�EOL�VNDWWVN\OGLJ�RFK�GlUI|U�VlOMHU�LQYHVWHULQJV�

JXOGHW�PHG�PHUYlUGHVVNDWW�lU�GHW�P|MOLJW�I|U�N|SDUHQ�DWW�In�nWHUEHWDOQLQJ
I|U�GHQ�LQJnHQGH�VNDWWHQ�YLG�HQ�HIWHUI|OMDQGH�VNDWWHIUL�RPVlWWQLQJ�DY� LQ�
YHVWHULQJVJXOG���VH�I|UHVODJQD����NDS�����F���0/�
%HWUlIIDQGH�I|UIDUDQGHW�I|U�XW|YDQGHW�DY�UlWWHQ�WLOO�VNDWWVN\OGLJKHW�KlQ�

YLVDV�WLOO�DYVQLWW�����

���F��
,� SDUDJUDIHQ� UHJOHUDV� UlWWHQ� WLOO� VNDWWVN\OGLJKHW� I|U� I|UPHGODUH�� %HVWlP�
PHOVHQ�VRP�PRWVYDUDU�DUWLNHO����E�&�WUHGMH�VW\FNHW� L�GLUHNWLY�������(*�
NRPPHQWHUDV�lYHQ�XQGHU�UHJHULQJHQV�I|UVODJ��DYVQLWW����
)|UPHGODUH�VRP�KDQGODU�L�HQ�DQQDQ�SHUVRQV�QDPQ�RFK�Sn�GHQQHV�YlJ�

QDU�KDU�UlWW�DWW�EOL�VNDWWVN\OGLJD�I|U�VLQ�I|UPHGOLQJVWMlQVW�RP�KXYXGPDQ�
QHQ�XWQ\WWMDW�VLQ�UlWW�DWW�EOL�VNDWWVN\OGLJ�I|U�RPVlWWQLQJHQ�DY�LQYHVWHULQJV�
JXOGHW��+lULJHQRP�PRWYHUNDV�NXPXODWLYD�HIIHNWHU�YLG�I|UPHGOLQJ�DY� LQ�
YHVWHULQJVJXOG�VRP�L�VMlOYD�YHUNHW�VNDOO�DQYlQGDV�I|U�LQGXVWULlQGDPnO�
)|UPHGOLQJVWMlQVWHQ�I|OMHU�VnOHGHV�KXYXGWMlQVWHQ�RFK�EHVNDWWDV�RP�GHQ

EHVNDWWDV�� )|UIDUDQGHW� NUlYHU� GRFN� DWW� I|UPHGODUHQ� |QVNDU� EOL� EHVNDWWDG
I|U� WMlQVWHQ�� 'HW� VNHU� VnOHGHV� LQJHQ� DXWRPDWLVN� EHVNDWWQLQJ� DY� I|UPHG�
OLQJVWMlQVWHQ��'HWWD�KDU�DQVHWWV�VYnUW�DWW�JHQRPI|UD�L�SUDNWLNHQ��LQWH�PLQVW
L�GH�IDOO�KXYXGPDQQHQ�RFK�I|UPHGODUHQ�EHILQQHU�VLJ�L�ROLND�PHGOHPVOlQ�
GHU��(Q�VnGDQ�RUGQLQJ�InU�lYHQ�DQVHV�I|OMD�DY�DWW�KXYXGPDQQHQV�RFK�I|U�
PHGODUHQV� WLOOKDQGDKnOODQGHQ�SULQFLSLHOOW� VHWW� lU� WYn� VNLOGD� WUDQVDNWLRQHU
YLOND�LQWH�DOOWLG�EHK|YHU�I|OMDV�nW�L�EHVNDWWQLQJVKlQVHHQGH�
*HQRP� EHVNDWWQLQJVRSWLRQHQ� I|U� GH� L� SDUDJUDIHQ� DQJLYQD� I|UPHG�

OLQJVWMlQVWHUQD�XQGYLNV�NRQNXUUHQVVQHGYULGQLQJ�JHQWHPRW�HQ� I|UPHGODUH
VRP� DJHUDU� L� VLWW� HJHW� QDPQ� RFK� VRP� HQOLJW� UHJOHUQD� L� �� NDS��0/� VMlOY
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VNDOO� EHWUDNWDV� VRP� VlOMDUHQ�� )|U� I|UPHGODUH� DY� GHWWD� VODJ� I|UHOLJJHU
VDPPD� UlWW� DWW� EOL� VNDWWVN\OGLJ� I|U� RPVlWWQLQJ� DY� LQYHVWHULQJVJXOG� VRP
RP�RPVlWWQLQJHQ�XWI|UWV�DY�KXYXGPDQQHQ�
%HWUlIIDQGH�I|UIDUDQGHW�I|U�XW|YDQGHW�DY�UlWWHQ�WLOO�VNDWWVN\OGLJKHW�KlQ�

YLVDV�WLOO�DYVQLWW�����

����
,�SDUDJUDIHQ�KDU�JMRUWV�HQ�I|OMGlQGULQJ�L�I|UVWD�SXQNWHQ�PHG�DQOHGQLQJ�DY
GH� VlUVNLOGD� PHUYlUGHVVNDWWHUHJOHU� I|U� LQYHVWHULQJVJXOG� VRP� I|UHVOnV� L
SURSRVLWLRQHQ�
)|U�JXOGP\QW�JlOOHU�DWW�GH�DQWLQJHQ�NDQ�YDUD�JlOODQGH�EHWDOQLQJVPHGHO

RFK�VRP�VnGDQD�VNDWWHEHIULDGH�HQOLJW�SXQNWHQ���L�SDUDJUDIHQ��0RWVYDUDQ�
GH�EHVWlPPHOVH�nWHUILQQV� L�DUWLNHO����%�G��� L�VMlWWH�GLUHNWLYHW��*XOGP\QW
NDQ� RFNVn� YDUD� P\QW� DY� QXPLVPDWLVNW� YlUGH�� 2PVlWWQLQJHQ� DY� VnGDQD
P\QW�VNDOO�EHVNDWWDV�DQWLQJHQ�HQOLJW�GHW�PDUJLQDOVNDWWHV\VWHP�VRP�JlOOHU
I|U� EHJDJQDGH� YDURU� HOOHU� HQOLJW� GH� DOOPlQQD� EHVWlPPHOVHUQD� RP� GHQ
VNDWWVN\OGLJH�EHJlU�GHW��VH�I|UVWD�SXQNWHQ�L�SDUDJUDIHQ�RFK���D�NDS��0/��
(WW�P\QW� VRP� LQWH� OlQJUH�XWJ|U�JlOODQGH�EHWDOQLQJVPHGHO�EOLU� LQWH� DXWR�
PDWLVNW�HWW�QXPLVPDWLVNW�P\QW��'HW�NDQ�RFNVn�YDUD�HWW�P\QW�VRP�DFFHSWH�
UDV� Sn� JXOGPDUNQDGHQ�� 6RP� VnGDQW� IDOOHU� GHW� LQ� XQGHU� GHILQLWLRQHQ� I|U
LQYHVWHULQJVJXOG�L�I|UHVODJQD���NDS�������0/�

���NDS�

���F��
,�SDUDJUDIHQ� ILQQV� UHJOHU�RP�UlWW� WLOO�nWHUEHWDOQLQJ�DY� LQJnHQGH� VNDWW�YLG
VNDWWHIUL� RPVlWWQLQJ� DY� LQYHVWHULQJVJXOG� PRWVYDUDQGH� UHJOHUQD� RP� DY�
GUDJVUlWW� L� DUWLNHO� ��� E�'��� L� GLUHNWLY� ������(*�� %HVWlPPHOVHUQD� NRP�
PHQWHUDV�lYHQ�XQGHU�UHJHULQJHQV�I|UVODJ��DYVQLWW�����
)|UVWD�VW\FNHW���RFK�DQGUD�VW\FNHW�DYVHU�UlWW�WLOO�nWHUEHWDOQLQJ�RP�VlO�

MDUHQ� XWQ\WWMDW� UlWWHQ� WLOO� VNDWWVN\OGLJKHW�� (QOLJW� DUWLNHO� ��� E�'���D� VNDOO
EHVNDWWQLQJVEDUD�SHUVRQHU�KD�UlWW�DWW�J|UD�DYGUDJ�I|U�VNDWW�VRP�VNDOO�EH�
WDODV�HOOHU�VRP�KDU�EHWDODWV�I|U�LQYHVWHULQJVJXOG�VRP�RPVDWWV�WLOO�GHP�DY
HQ� SHUVRQ� VRP� KDU� XWQ\WWMDW� P|MOLJKHWHQ� DWW� EOL� VNDWWVN\OGLJ�� RP� GHUDV
HIWHUI|OMDQGH�RPVlWWQLQJ�DY�GHWWD�JXOG�lU�EHIULDG�IUnQ�VNDWW�
cWHUEHWDOQLQJVUlWWHQ�DYVHU�LQJnHQGH�VNDWW�KlQI|UOLJ�WLOO�VnYlO�LQKHPVND

VRP� JHPHQVNDSVLQWHUQD� I|UYlUY� DY� LQYHVWHULQJVJXOG� QlU� I|UYlUYHW� J|UV
IUnQ� HQ� SURGXFHQW�� HQ� I|UlGODUH� HOOHU� HQ� JURVVLVW� VRP� XWQ\WWMDW� EHVNDWW�
QLQJVRSWLRQHQ�
)|UVWD�VW\FNHW���RFK�DQGUD�VW\FNHW�DYVHU�UlWW�WLOO�nWHUEHWDOQLQJ�YLG�I|U�

YlUY�DY�DQQDW�JXOG�lQ�LQYHVWHULQJVJXOG�I|U�IUDPVWlOOQLQJ�DY�LQYHVWHULQJV�
JXOG��(QOLJW�DUWLNHO����E�'���E�VNDOO�EHVNDWWQLQJVEDUD�SHUVRQHU�KD�UlWW�DWW
J|UD�DYGUDJ�I|U�VNDWW�VRP�VNDOO�EHWDODV�HOOHU�VRP�KDU�EHWDODWV�I|U�RPVlWW�
QLQJ� WLOO� GHP��HOOHU�JHPHQVNDSVLQWHUQW� I|UYlUY� HOOHU� LPSRUW� VRP�J|UV� DY
GHP��DY�DQQDW�JXOG�lQ�LQYHVWHULQJVJXOG�VRP�GlUHIWHU�DY�GHP�HOOHU�I|U�GH�
UDV� UlNQLQJ�KDU� RPYDQGODWV� WLOO� LQYHVWHULQJVJXOG�� RP�GHUDV� HIWHUI|OMDQGH
RPVlWWQLQJ�DY�GHWWD�JXOG�lU�EHIULDG�IUnQ�VNDWW�
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%HVWlPPHOVHQ� DYVHU� VnOHGHV� VNDWW� VRP� EHWDODV� YLG� LPSRUW�� LQKHPVND
HOOHU� JHPHQVNDSVLQWHUQD� I|UYlUY� DY� JXOG� VRP� LQWH� lU� LQYHVWHULQJVJXOG
PHQ�VRP�RPYDQGODV�WLOO�LQYHVWHULQJVJXOG�RFK�GlUHIWHU�VlOMV�XWDQ�VNDWW�VRP
LQYHVWHULQJVJXOG��cWHUEHWDOQLQJVUlWWHQ�lU�EHJUlQVDG�WLOO�LQJnHQGH�VNDWW�Sn
JXOGYlUGHW�I|U�VnGDQW�JXOG�VRP�I|UlGODUHQ�HOOHU�KDQV�KXYXGPDQ�HIWHU�RP�
YDQGOLQJHQ�VlOMHU�VRP�LQYHVWHULQJVJXOG��*HQRP�P|MOLJKHWHQ�DWW�In�WLOOED�
ND�LPSRUWVNDWWHQ�XQGYLNV�NRQNXUUHQVVQHGYULGQLQJDU�PHOODQ�LQKHPVNW�RFK
LPSRUWHUDW�JXOG�
)|UVWD�VW\FNHW���RFK�DQGUD�VW\FNHW�DYVHU�UlWW�WLOO�nWHUEHWDOQLQJ�DY�LQJn�

HQGH�VNDWW�KlQI|UOLJ� WLOO�NRVWQDGHU� I|U�DUEHWH�DYVHHQGH� LQYHVWHULQJVJXOG�
(QOLJW�DUWLNHO����E�'���F�VNDOO�EHVNDWWQLQJVEDUD�SHUVRQHU�KD� UlWW�DWW�J|UD
DYGUDJ�I|U�VNDWW�VRP�VNDOO�EHWDODV�HOOHU�VRP�KDU�EHWDODWV�I|U�WMlQVWHU�VRP
WLOOKDQGDKnOOLWV�GHP�RFK�VRP�LQQHElU�HQ�I|UlQGULQJ�DY�JXOGHWV�IRUP��YLNW
HOOHU�ILQKDOW��RFNVn�QlU�GHW�JlOOHU�LQYHVWHULQJVJXOG��RP�GHUDV�HIWHUI|OMDQGH
RPVlWWQLQJ�DY�GHWWD�JXOG�lU�EHIULDG�IUnQ�VNDWW�
%HVWlPPHOVHQ�DYVHU�VnOHGHV� LQJnHQGH�VNDWW�VRP�EHWDODWV� I|U�DUEHWH�Sn

JXOG� VRP� VNDOO� RPYDQGODV� WLOO� LQYHVWHULQJVJXOG� HOOHU� DUEHWH� Sn� LQYHVWH�
ULQJVJXOG��([HPSHO�Sn�GHW�VLVWQlPQGD�lU�QHGVPlOWQLQJ�DY�VWRUD�WDFNRU�I|U
DWW�J|UD�PLQGUH�WDFNRU�HOOHU�SODWWRU��)|U�DWW�XQGYLND�VWRUD�NXPXODWLYD�HI�
IHNWHU� LQI|UV� HQ� UlWW� WLOO� nWHUEHWDOQLQJ� DY� LQJnHQGH� VNDWWHQ� Sn� VnGDQD
WMlQVWHU�� (IWHUVRP� DUEHWHW� VNDOO� LQQHElUD� HQ� I|UlQGULQJ� DY� JXOGHWV� IRUP�
YLNW�HOOHU�ILQKDOW�XWHVOXWV�H[HPSHOYLV�WUDQVSRUWWMlQVWHU��ODJULQJ�RFK�YlUGH�
ULQJ� DY� JXOGHW�� ,QJnHQGH� VNDWW� KlQI|UOLJ� WLOO� VWlPSOLQJ� E|U� DQVHV� LQJn� L
EHJUHSSHW� I|UlQGULQJ� DY� JXOGHWV� IRUP� RFK� GlUPHG� PHGI|UD� nWHUEHWDO�
QLQJVUlWW�

���E��
3DUDJUDIHQ�DYVHU�UlWW�WLOO�nWHUEHWDOQLQJ�DY�LQJnHQGH�VNDWW�KlQI|UOLJ�WLOO�I|U�
YlUY�DY�YDURU�HOOHU�WMlQVWHU�NQXWQD�WLOO�IUDPVWlOOQLQJ�HOOHU�RPYDQGOLQJ�DY
LQYHVWHULQJVJXOG��%HVWlPPHOVHUQD�� VRP�PRWVYDUDU� DUWLNHO� ��� E�'��� L� GL�
UHNWLY� ������(*� NRPPHQWHUDV� lYHQ� XQGHU� UHJHULQJHQV� I|UVODJ�� DYVQLWW
����
(QOLJW� GLUHNWLYHW� VNDOO� EHVNDWWQLQJVEDUD� SHUVRQHU� VRP� IUDPVWlOOHU� LQ�

YHVWHULQJVJXOG� HOOHU� RPYDQGODU� JXOG� DY� QnJRW� VODJ� WLOO� LQYHVWHULQJVJXOG
�MIU� DUWLNHO� ��� E�'��� L� HQJHOVN� VSUnNYHUVLRQ� ´DQ\� JROG´� UHVS�� IUDQVN
VSUnNYHUVLRQ�´GH�O¶RU�GH�RULJLQH�TXH�FH�VRLW´��KD�UlWW�DWW�J|UD�DYGUDJ�I|U
VNDWW�VRP�VNDOO�EHWDODV�HOOHU�VRP�KDU�EHWDODWV�DY�GHP�I|U�RPVlWWQLQJ��JH�
PHQVNDSVLQWHUQW�I|UYlUY�HOOHU�LPSRUW�DY�YDURU�HOOHU�WMlQVWHU�VRP�lU�NQXWQD
WLOO�IUDPVWlOOQLQJHQ�HOOHU�RPYDQGOLQJHQ�DY�JXOGHW��VRP�RP�GHUDV�HIWHUI|O�
MDQGH�RPVlWWQLQJ�DY�JXOGHW��YLONHQ�HQOLJW�GLUHNWLYHW�lU�EHIULDG�IUnQ�VNDWW�
KDGH�YDULW�EHVNDWWQLQJVEDU�
*XOGSURGXFHQWHU�RFK�I|UlGODUH�KDU�JHQRP�UlWWHQ�WLOO�VNDWWVN\OGLJKHW�HQ

P|MOLJKHW� DWW�GUD�DY�DOO� LQJnHQGH� VNDWW� VRP�KlQI|U� VLJ� WLOO� NRVWQDGHU� I|U
IUDPVWlOOQLQJ�HOOHU�RPYDQGOLQJ�DY�JXOG��%HVNDWWQLQJVRSWLRQHQ�NDQ�HPHO�
OHUWLG�LQWH�J|UDV�JlOODQGH�YLG�I|UVlOMQLQJDU�DY�LQYHVWHULQJVJXOG�WLOO�SULYDW�
SHUVRQHU��(Q�nWHUEHWDOQLQJVUlWW�I|U�LQJnHQGH�VNDWW�KlQI|UOLJ�WLOO�NRVWQDGHU
NRSSODGH� WLOO� VMlOYD� SURGXNWLRQHQ� DY� LQYHVWHULQJVJXOGHW� E|U� GRFN� ILQQDV
YLG� OHYHUDQVHU�VRP�XWI|UWV�GLUHNW�DY�SURGXFHQWHU�HOOHU� I|UlGODUH� WLOO� VOXW�
NRQVXPHQWHU�� 3ULYDWSHUVRQHU� NDQ� LPSRUWHUD� LQYHVWHULQJVJXOG� IUnQ� WUHGMH
ODQG� XWDQ� QnJRQ� GROG� LQJnHQGH� VNDWW�� $Y� NRQNXUUHQVVNlO� E|U� GHW� YDUD
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P|MOLJW� DWW� RFNVn� N|SD� LQYHVWHULQJVJXOG� IUnQ� LQKHPVND� SURGXFHQWHU� RFK
I|UlGODUH� XWDQ� GROG� PHUYlUGHVVNDWW�� *HQRP� nWHUEHWDOQLQJVUlWWHQ� L� GHQ
I|UHVODJQD�SDUDJUDIHQ�XQGYLNV�HQ� VnGDQ�EULVWDQGH�QHXWUDOLWHW�PHOODQ� LP�
SRUWHUDW�RFK�HJHQSURGXFHUDW�LQYHVWHULQJVJXOG�
0HG�YDURU�NQXWQD�WLOO�SURGXNWLRQHQ�DYVHV�lYHQ�IDVWLJKHWHU�
%HVWlPPHOVHQ� VNDOO� WRONDV� UHVWULNWLYW�� 'HQ� E|U� VnOHGHV� LQWH� DYVH

�RYHUKHDG��NRVWQDGHU�L�IRUP�DY�H[HPSHOYLV�NRVWQDGHU�I|U�PDUNQDGVI|ULQJ
HOOHU� DGPLQLVWUDWLRQ�� ,QWH� KHOOHU� EDQNHU� RFK� ILQDQVLQVWLWXW� KDU� QnJRQ� UlWW
WLOO� nWHUEHWDOQLQJ� DY� LQJnHQGH� VNDWW� KlQI|UOLJ� WLOO� VnGDQD� NRVWQDGHU� YLG
RPVlWWQLQJ�DY�LQYHVWHULQJVJXOG�WLOO�LQYHVWHUDUH�

����
3DUDJUDIHQ� KDU� lQGUDWV� Vn� DWW� GHW� IUDPJnU� DWW� UlWWHQ� WLOO� nWHUEHWDOQLQJ� DY
LQJnHQGH�VNDWW�RFNVn�JlOOHU�YLG�H[SRUW� DY� LQYHVWHULQJVJXOG�RFK�DY�YDURU
VRP�DQJHV�L���NDS���������0/�
'HQ� VRP�XWI|U� HQ� VNDWWHSOLNWLJ� RPVlWWQLQJ� DY� LQYHVWHULQJVJXOG� GlUI|U

DWW�KDQ�XWQ\WWMDW�EHVNDWWQLQJVRSWLRQHQ�L���NDS�����E���0/�KDU�YLG�H[SRUW
DY� LQYHVWHULQJVJXOGHW� HQ� UlWW� WLOO� nWHUEHWDOQLQJ� DY� LQJnHQGH� VNDWW� HQOLJW
I|UHYDUDQGH�SDUDJUDI��*HQRP�GHQ�I|UHVODJQD�lQGULQJHQ�LQI|UV�HQ�UlWW�WLOO
nWHUEHWDOQLQJ�DY�LQJnHQGH�VNDWW�YLG�H[SRUW�DY�LQYHVWHULQJVJXOG�lYHQ�L�GH
IDOO�RPVlWWQLQJHQ�DY�JXOGHW�lU�XQGDQWDJHQ�IUnQ�VNDWWHSOLNW�HQOLJW���NDS����
D���0/��(Q�VnGDQ�UlWW�WLOO�nWHUEHWDOQLQJ�I|OMHU�DY�DUWLNHO������E�L�GHVV�O\�
GHOVH�HQOLJW�DUWLNHO���I�L�VMlWWH�GLUHNWLYHW��1XYDUDQGH�VYHQVND�UHJOHU�LQQH�
ElU�DWW�nWHUEHWDOQLQJ�DY�LQJnHQGH�VNDWW�VNDOO�PHGJHV�YLG�DOO�H[SRUW�DY�YD�
URU��5lWWHQ�WLOO�nWHUEHWDOQLQJ�VNDOO�GlUI|U�RFNVn�JlOOD�YLG�H[SRUW�DY�VnGDQD
YDURU�GlU�RPVlWWQLQJHQ�lU�XQGDQWDJHQ�HQOLJW���NDS����������PRGHUVPM|ON�
EORG�HOOHU�RUJDQ�IUnQ�PlQQLVNRU��

���NDS�

��E��
,�SDUDJUDIHQV�I|UVWD�VW\FNH�DQJHV�YDG�VRP�PnVWH�IUDPJn�DY�IDNWXUDQ�L�GH
IDOO� VlOMDUHQ�YlOMHU� DWW� WLOOlPSD� UlWWHQ� DWW� EOL� VNDWWVN\OGLJ��%HVWlPPHOVHQ
KDU�WLOONRPPLW�I|U�DWW�J|UD�GHW�P|MOLJW�I|U�VnYlO�N|SDUHQ�VRP�VNDWWHP\Q�
GLJKHWHQ�DWW�NRQWUROOHUD�DWW�VlOMDUHQ�JMRUW�GHWWD�YDO�
,�GH�IDOO�RPVlWWQLQJHQ�J|UV�LQRP�ODQGHW�RFK�UHJOHUQD�L�I|UHVODJQD���NDS�

�� �� I|UVWD� VW\FNHW� �� D� 0/� RP� RPYlQG� VNDWWVN\OGLJKHW� EOLU� WLOOlPSOLJD
VNDOO� HQOLJW� DQGUD� VW\FNHW� RFNVn� GHWWD� I|UKnOODQGH� IUDPJn� DY� IDNWXUDQ�
5HJHOQ�KDU�WLOONRPPLW�I|U�DWW�XQGHUOlWWD�WLOOlPSQLQJHQ�RFK�NRQWUROOHQ�DY
I|UYlUYVEHVNDWWQLQJHQ��$Y�VDPPD�VNlO�VNDOO�IDNWXUDQ�lYHQ�LQQHKnOOD�XSS�
JLIW� RP� VlOMDUHQV� UHJLVWUHULQJVQXPPHU� WLOO�PHUYlUGHVNDWW��'HWWD� E|U� VlU�
VNLOW�DQJHV�HIWHUVRP�EHVWlPPHOVHQ�L����NDS������0/�HQGDVW�NUlYHU�DQJL�
YDQGH� DY�GHQ� VNDWWVN\OGLJHV�� L� GHW� KlU� IDOOHW� I|UYlUYDUHQV�� UHJLVWUHULQJV�
QXPPHU�WLOO�PHUYlUGHVVNDWW�
$Y����NDS������IUDPJnU�DWW�IDNWXUDQ�VNDOO� LQQHKnOOD�XSSJLIW�RP�VnGDQW

VRP�NDQ�KD�EHW\GHOVH�I|U�EHG|PQLQJHQ�DY�VNDWWVN\OGLJKHWHQ�RFK�PRWWD�
JDUHQV� DYGUDJVUlWW� HOOHU� UlWW� WLOO� nWHUEHWDOQLQJ�� %HWUlIIDQGH� WDFNJXOG� E|U
H[HPSHOYLV�NXQQD�NUlYDV�XSSJLIW� L� IDNWXUDQ�RP�DWW� IUnJD�lU�RP� LQYHVWH�
ULQJVJXOG��9LGDUH�E|U�ILQKDOW��VHULHQXPPHU�RFK�WLOOYHUNDUHQV�QDPQ�IUDP�
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Jn�� 'H� QlUPDUH� I|UHVNULIWHUQD� RP� IDNWXUDQV� LQQHKnOO� E|U� PHGGHODV� DY
5LNVVNDWWHYHUNHW��MIU�DYVQLWW�����

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�VNDWWHEHWDOQLQJVODJHQ
����������

��NDS�

���
*HQRP�lQGULQJHQ�L�I|UVWD�VW\FNHW���NRPPHU�VNDWWHEHWDOQLQJVODJHQV�UHJOHU
RP�EO�D��EHWDOQLQJ�RFK�LQGULYQLQJ�DWW�EOL�WLOOlPSOLJD�Sn�GHQ�VlUVNLOGD�NRQ�
WUROODYJLIW� VRP� I|UHVOnV�XWJn� I|U� HQ� VlOMDUH�DY� LQYHVWHULQJVJXOG� VRP� LQWH
IXOOJMRUW�VLQD�VN\OGLJKHWHU�DWW�XWI|UD�LGHQWLWHWVNRQWUROO�DY�N|SDUHQ�

���
*HQRP�lQGULQJHQ�L�I|UVWD�VW\FNHW���I|OMHU�EO�D��DWW�UlQWD�NDQ�WDV�XW�Sn�HQ
VnGDQ�NRQWUROODYJLIW�VRP�DYVHV�L�I|UHVODJQD����NDS����D����'lUYLG�JlOOHU
ODJHQV�UHJOHU�lYHQ�I|U�EHWDOQLQJ�RFK� LQGULYQLQJ�DY�UlQWDQ��VH���NDS�����
I|UVWD�VW\FNHW���6%/���-lPI|UW�PHG�ODJUnGVUHPLVVHQ�KDU�SXQNWHQ���JMRUWV
JHQHUHOOW� WLOOlPSOLJ�Sn�NRQWUROODYJLIWHU�� GYV�� lYHQ� Sn� VnGDQD� NRQWUROODY�
JLIWHU� VRP� DYVHV� L� ODJHQ� ����������� RP� VlUVNLOG� VNDWWHNRQWUROO� DY� WRUJ�
RFK�PDUNQDGVKDQGHO�P�P�

���NDS�

��D��
%HVWlPPHOVHUQD� VRP� LQI|UWV� PHG� VW|G� DY� DUWLNHO� ��� E�(� L� GLUHNWLY
������(*��NRPPHQWHUDV�lYHQ�XQGHU�UHJHULQJHQV�I|UVODJ��DYVQLWW�����
)|U�DWW�EHNlPSD�VNDWWHEHGUlJHULHU�VNDOO�PHGOHPVOlQGHUQD�LQI|UD�UHJOHU

VRP�P|MOLJJ|U�NRQWUROO�DY�KDQGHOQ�PHG�LQYHVWHULQJVJXOG��(Q�DY�GH�YLNWL�
JDVWH�NRQWUROOnWJlUGHUQD�lU�DWW�NXQGHUQD�NDQ�LGHQWLILHUDV��3n�GHW�VlWWHW�EOLU
GHW�P|MOLJW�DWW�I|OMD�DOOD�OHG�L�HQ�NHGMD�DY�JXOGWUDQVDNWLRQHU��,�SDUDJUDIHQ
KDU�GlUI|U�LQI|UWV�HQ�VN\OGLJKHW�I|U�VlOMDUHQ�DWW�XWI|UD�LGHQWLWHWVNRQWUROO�DY
VLQD�NXQGHU�
,� DUWLNHO� �� L� SHQQLQJWYlWWVGLUHNWLYHW� ��������((*�� ILQQV� UHJOHU� RP

LGHQWLILHULQJ�DY�NXQGHU�I|U�WUDQVDNWLRQHU�RP��������(&8�HOOHU�PHU��,�DU�
WLNHO���L�QlPQGD�GLUHNWLY�ILQQV�HQ�EHVWlPPHOVH�RP�VN\OGLJKHW�DWW�EHYDUD
XSSJLIWHU�RP�LGHQWLILHULQJHQ�L�PLQVW�IHP�nU�IUnQ�GHW�DWW�DIIlUVI|UELQGHOVHQ
PHG�NXQGHQ�XSSK|UGH��0RWVYDUDQGH�EHVWlPPHOVHU�ILQQV�LQI|UGD�L���UHVS�
����ODJHQ������������RP�nWJlUGHU�PRW�SHQQLQJWYlWW�
%HVWlPPHOVHUQD� L� �� �� SHQQLQJWYlWWVODJHQ� KDU� OHJDW� WLOO� JUXQG� I|U� XW�

IRUPQLQJHQ�DY�SDUDJUDIHQV� I|UVWD�RFK�DQGUD�VW\FNH��)|UVWD�VW\FNHW� I|UH�
VNULYHU�LGHQWLWHWVNRQWUROO�I|U�HQ�WUDQVDNWLRQ�VRP�RPIDWWDU�HWW�VW|UUH�EHORSS
lQ� ��� ���� NU�� %HWUlIIDQGH� GHQ� EHORSSVPlVVLJD� EHJUlQVQLQJHQ� L� I|UVWD
VW\FNHW�KlQYLVDV�WLOO�PRWLYHQ��DYVQLWW������2P�WUDQVDNWLRQHQ�XWI|UV�L�IOHUD
VWHJ�VRP�YHUNDU�KD�VDPEDQG�PHG�YDUDQGUD�VNDOO�GHW�VDPPDQODJGD�EHORS�
SHW�EHDNWDV��6N\OGLJKHW�DWW�XWI|UD�LGHQWLWHWVNRQWUROO�I|UHOLJJHU�I|U�HQ�VlOMD�
UH�DY�LQYHVWHULQJVJXOG�YLG�RPVlWWQLQJ�LQRP�6YHULJH�HOOHU�YLG�RPVlWWQLQJ
WLOO�HWW�DQQDW�(*�ODQG��([SRUW�DY�LQYHVWHULQJVJXOG�WLOO�WUHGMH�ODQG�VNDOO�LQWH
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EHVNDWWDV� L� 6YHULJH�� 6NlO� DWW� NUlYD� LGHQWLWHWVNRQWUROO� I|U� XQGYLNDQGH� DY
VNDWWHXQGDQGUDJDQGHQ�VDNQDV�GlUI|U�L�GHVVD�IDOO��,QWH�KHOOHU�RPVlWWQLQJDU
VRP�I|UYlUYVEHVNDWWDV�DOWHUQDWLYW�lU�XQGDQWDJQD�IUnQ�I|UYlUYVEHVNDWWQLQJ
L�HWW�DQQDW�(*�ODQG�VNDOO� L�RFK�I|U�VLJ�EHVNDWWDV�L�6YHULJH��'HW�NDQ�GRFN
ILQQDV� VNlO� DWW�(*�OlQGHUQD�ELVWnU� YDUDQGUD�PHG� DWW� NRQWUROOHUD� DWW� REH�
VNDWWDW� LQYHVWHULQJVJXOG� LQWH� NRPPHU� WLOO� DQYlQGQLQJ� L� LQGXVWULHOOW� V\IWH
LQRP� JHPHQVNDSHQ�� (Q� VN\OGLJKHW� DWW� XWI|UD� LGHQWLWHWVNRQWUROO� lYHQ� YLG
JHPHQVNDSVLQWHUQD�RPVlWWQLQJDU�I|UHVOnV�GlUI|U�
)|U�WUDQVDNWLRQHU�PHOODQ�I|UHWDJ�PHG�YHUNVDPKHW�DY�GHW�VODJ�VRP�DQ�

JHV�����SHQQLQJWYlWWVODJHQ�DQVHV� LGHQWLWHWVNRQWUROO� HQOLJW�GHQ� ODJHQ� LQWH
EHK|YOLJ� Vn� OlQJH� NXQGHQ� lU� HWW� I|UHWDJ� KHPPDK|UDQGH� L� HWW� ODQG� LQRP
((6��(Q�PRWVYDUDQGH�EHJUlQVQLQJ�NDQ�DQVHV�PRWLYHUDG�lYHQ�EHWUlIIDQGH
GHQ�LGHQWLWHWVNRQWUROO�VRP�VNDOO�XWI|UDV�HQOLJW�GHQ�QX�I|UHVODJQD�EHVWlP�
PHOVHQ�
3DUDJUDIHQV� WUHGMH� VW\FNH� KDU� XWIRUPDWV� PHG� OHGQLQJ� DY� �� �� ODJHQ

�����������RP�VlUVNLOG�VNDWWHNRQWUROO�DY�WRUJ��RFK�PDUNQDGVKDQGHO�P�P�
'HQ� L� IMlUGH� VW\FNHW� DQJLYQD� WLGHQ� I|U� EHYDUDQGH� DY� KDQGOLQJDU� HOOHU

XSSJLIWHU� VRP� OlPQDWV� YLG� LGHQWLWHWVNRQWUROOHQ� lU� HQ� DQQDQ� lQ� GHQ� VRP
DQJHV� L� �� �� SHQQLQJWYlWWVODJHQ�� 7LGVEHJUlQVQLQJHQ� I|U� DUNLYHULQJVVN\O�
GLJKHWHQ�I|UHVOnV�L�VWlOOHW�PRWVYDUD�GHQ�WLG�VRP�JlOOHU�HQOLJW����NDS�����
6%/�I|U�EHYDUDQGH�DY�XQGHUODJ�L�VNDWWHlUHQGHQ�
1lU� GHW� JlOOHU� IUnJDQ� RP� L� YLONHQ� XWVWUlFNQLQJ� KDQGOLQJDU� I|U� LGHQWL�

WHWVNRQWUROO� VNDOO� EHYDUDV� InU� GHW� DQNRPPD�Sn�5LNVVNDWWHYHUNHW� DWW�PHG
VW|G�DY�GHW�DOOPlQQD�EHP\QGLJDQGHW�L������VNDWWHEHWDOQLQJVI|URUGQLQJHQ
�����������PHGGHOD�GH�\WWHUOLJDUH�I|UHVNULIWHU�VRP�EHK|YV�

���
*HQRP�GHQ�I|UHVODJQD�lQGULQJHQ�EOLU�GHW�P|MOLJW� I|U� VNDWWHP\QGLJKHWHQ
DWW�I|UHOlJJD�GHQ�VRP�VlOMHU�LQYHVWHULQJVJXOG�DWW�OlPQD�XSSJLIW�DYVHHQGH
VnGDQ�LGHQWLWHWVNRQWUROO�VRP�I|UHVOnV�L���D���
$WW�HWW�I|UHOlJJDQGH�HQOLJW�SDUDJUDIHQ�NDQ�I|UHQDV�PHG�YLWH�I|OMHU�DY���

NDS������6%/�

���NDS�

��D��
,�SDUDJUDIHQ�ILQQV�EHVWlPPHOVHU�RP�HQ�DGPLQLVWUDWLY�VDQNWLRQVDYJLIW�VRP
VNDOO�SnI|UDV�GHQ�VlOMDUH�VRP�LQWH�IXOOJMRUW�VLQD�VN\OGLJKHWHU�HQOLJW� I|UH�
VODJQD����NDS����D���6%/��3DUDJUDIHQ�EHKDQGODV�lYHQ�XQGHU�UHJHULQJHQV
I|UVODJ��DYVQLWW�����
(QOLJW����NDS����D���DQNRPPHU�GHW�Sn�GHQ�VRP�VlOMHU�LQYHVWHULQJVJXOG

DWW� YLG� WUDQVDNWLRQHU� |YHUVWLJDQGH� ��� ���� NURQRU� NRQWUROOHUD� LGHQWLWHWHQ
KRV� N|SDUHQ� JHQRP� DWW� I|UD� DQWHFNQLQJDU� RP� QDPQ�� DGUHVV� P�P�� )|U�
VXPPHOVH�DWW�J|UD�GHWWD�NDQ�PHGI|UD�DWW�NRQWUROODYJLIW�SnI|UV��,QKlPWDGH
XSSJLIWHU�VNDOO�EHYDUDV�XQGHU�YLVV�WLG�RFK�HQOLJW�GHQ�I|UHVODJQD�lQGULQJHQ
L����NDS������Sn�EHJlUDQ�OlPQDV�WLOO�VNDWWHP\QGLJKHWHQ��8QGHUOnWHQKHW�DWW
OlPQD�XW�EHYDUDGH�DQWHFNQLQJDU�NDQ�GRFN�LQWH�PHGI|UD�DWW�NRQWUROODYJLIW
SnI|UV��,�GHVVD�IDOO�XWJ|UV�SnWU\FNQLQJVPHGOHW�DY�YLWHVLQVWLWXWHW�
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��D��
,� SDUDJUDIHQ� ILQQV� EHVWlPPHOVHU� RP� EHIULHOVH� IUnQ� NRQWUROODYJLIW�� %H�
VWlPPHOVHQ�lU�DYVHGG�DWW� WLOOlPSDV�Sn�VDPPD�VlWW�VRP�PRWVYDUDQGH�EH�
VWlPPHOVH�L����NDS������6%/�

���NDS�

����
6NDWWHP\QGLJKHWHQV�EHVOXW�RP�NRQWUROODYJLIW�NDQ�|YHUNODJDV� WLOO� OlQVUlW�
WHQ�PHG�VW|G�DY����NDS������6%/��$Y�GHQ�Q\D�O\GHOVHQ�DY�SXQNW���L�I|UH�
YDUDQGH�SDUDJUDI�I|OMHU�DWW�GHW�NUlYV�SU|YQLQJVWLOOVWnQG�DY�NDPPDUUlWWHQ
YLG� |YHUNODJDQGH� DY� OlQVUlWWHQV� EHVOXW� RP� EHIULHOVH� IUnQ� VnGDQ� DYJLIW�
6NDWWHP\QGLJKHWHQV� EHVOXW� RP� YLWHVI|UHOlJJDQGH� HQOLJW� GHQ� I|UHVODJQD
lQGULQJHQ�L����NDS������6%/�NDQ�LQWH�|YHUNODJDV��VH����NDS������6%/��
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%LODJD��

��

)|UWHFNQLQJ�|YHU�UHPLVVLQVWDQVHU�VRP�DYJLYLW
\WWUDQGH�|YHU�)LQDQVGHSDUWHPHQWHWV�SURPHPRULD�RP
VlUVNLOGD�PHUYlUGHVVNDWWHUHJOHU�I|U�LQYHVWHULQJVJXOG
�)L����������

(IWHU�UHPLVV�KDU�\WWUDQGH�|YHU�SURPHPRULDQ�OlPQDWV�DY�5LNVEDQNHQ��)L�
QDQVLQVSHNWLRQHQ�� .RPPHUVNROOHJLXP�� *HQHUDOWXOOVW\UHOVHQ�� 5LNVVNDWWH�
YHUNHW�� 5LNVSROLVVW\UHOVHQ�� 6YHULJHV� ,QGXVWULI|UEXQG�� %ROLGHQ� $%�� .�$�
5DVPXVVHQ�$%�RFK�6YHULJHV�0\QWKDQGODUHV�)|UHQLQJ�
6YHQVND�%DQNI|UHQLQJHQ�KDU�EHUHWWV�WLOOIlOOH�DWW�DYJH�\WWUDQGH�PHQ�I|U�

NODUDW�VLJ�DYVWn�IUnQ�\WWUDQGH�
6YHULJHV� 3URYQLQJV�� RFK� )RUVNQLQJVLQVWLWXW�� (QJHOKDUWK�&ODO� $%� RFK

*XOGVPHGVEUDQVFKHQV� 6DPDUEHWVIRUXP� KDU� EHUHWWV� WLOOIlOOH� DWW� DYJH� \WW�
UDQGH�PHQ�LQWH�\WWUDW�VLJ�
3URPHPRULDQ�KDU�YLGDUH� OlPQDWV� WLOO�(QVNLOGD�0\QW��RFK�PHWDOOE|UVHQ� L
6WRFNKROP�
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��

/DJUnGHWV�\WWUDQGH

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

1lUYDUDQGH��I�G��MXVWLWLHUnGHW�6WDIIDQ�9lQJE\��MXVWLWLHUnGHW�*HUWUXG�/HQ�
QDQGHU��UHJHULQJVUnGHW�.MHUVWLQ�1RUGERUJ�

(QOLJW�HQ�ODJUnGVUHPLVV�GHQ����PDUV�������)LQDQVGHSDUWHPHQWHW��KDU�UH�
JHULQJHQ�EHVOXWDW�LQKlPWD�/DJUnGHWV�\WWUDQGH�|YHU�I|UVODJ�WLOO
���ODJ�RP�lQGULQJ�L�PHUYlUGHVVNDWWHODJHQ������������
���ODJ�RP�lQGULQJ�L�VNDWWHEHWDOQLQJVODJHQ������������

)|UVODJHQ�KDU� LQI|U�/DJUnGHW� I|UHGUDJLWV� DY�NDQVOLUnGHW�0DULDQQH�6YDQ�
EHUJ�

/DJUnGHW�OlPQDU�I|UVODJHQ�XWDQ�HULQUDQ�
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��

)LQDQVGHSDUWHPHQWHW

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

1lUYDUDQGH��VWDWUnGHW�+MHOP�:DOOpQ��RUGI|UDQGH��RFK�VWDWVUnGHQ
)UHLYDOGV��6FKRUL��:LQEHUJ��8OYVNRJ��6DKOLQ��.OLQJYDOO��3DJURWVN\�
gVWURV��0HVVLQJ��(QJTYLVW��5RVHQJUHQ��/DUVVRQ��:lUQHUVVRQ��/HMRQ�
/|YGpQ

)|UHGUDJDQGH��VWDWVUnGHW�/|YGpQ

5HJHULQJHQ�EHVOXWDU�SURSRVLWLRQ������������6lUVNLOGD�PHUYlUGHVVNDWWH�
UHJOHU�I|U�LQYHVWHULQJVJXOG
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5lWWVGDWDEODG

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

&HOH[QXPPHU�I|U�EDN�
RPOLJJDQGH�(*�UHJOHU

0HUYlUGHVVNDWWHODJHQ ���/����
����������
��NDS������I|UVWD�VW\FNHW
��D�RFK���������NDS�����D��
���F����RFK����������NDS�
���F�RFK����G����VDPW���
NDS����E���

6NDWWHEHWDOQLQJVODJHQ
����������
��NDS������I|UVWD�VW\FNHW��
RFK���������NDS����D�RFK
���������NDS����D�RFK
��D����VDPW����NDS�������

���/����
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