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6RFLDOI|UVlNULQJHQV�SHUVRQNUHWV

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

6WRFNKROP�GHQ���PDM�����

*|UDQ�3HUVVRQ

0DM�,QJHU�.OLQJYDOO
�6RFLDOGHSDUWHPHQWHW�

3URSRVLWLRQHQV�KXYXGVDNOLJD�LQQHKnOO

,�SURSRVLWLRQHQ�OlPQDV�I|UVODJ�WLOO�HQ�Q\�VRFLDOI|UVlNULQJVODJ��6RI/��
)|UVODJHW� LQQHElU�DWW�VRFLDOI|UVlNULQJHQ�GHODV� LQ� L�HQ�ERVlWWQLQJVEDVH�

UDG�I|UVlNULQJ�DYVHHQGH�JDUDQWLEHORSS�RFK�ELGUDJ�VDPW�HQ�DUEHWVEDVHUDG
I|UVlNULQJ�DYVHHQGH�LQNRPVWI|UOXVW�
7LOO�EHJUHSSHW� VRFLDOI|UVlNULQJ�KlQI|UV�GH� IOHVWD� WU\JJKHWVV\VWHP� VRP

DGPLQLVWUHUDV�DY�5LNVI|UVlNULQJVYHUNHW��3UHPLHSHQVLRQVP\QGLJKHWHQ�RFK
GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�
0HG�EHJUHSSHW� I|UVlNUDG� DYVHV�GHQ� VRP� LQJnU� L� GHQ�SHUVRQNUHWV� VRP

VN\GGDV� DY� GH� WU\JJKHWVV\VWHP� VRP� KlQI|UV� WLOO� VRFLDOI|UVlNULQJHQ�� (Q�
GDVW�HWW�I|UVlNULQJVYLOONRU�VNDOO�JlOOD�I|U�YDUGHUD�I|UVlNULQJVJUHQ��ERVlWW�
QLQJ� L� 6YHULJH� UHVSHNWLYH� DUEHWH� L� 6YHULJH�� 9DUNHQ� VYHQVNW� PHGERUJDU�
VNDS� HOOHU� LQVNULYQLQJ� KRV� I|UVlNULQJVNDVVDQ� VNDOO� OlQJUH� YDUD� QnJRW
I|UVlNULQJVYLOONRU�
,�SURSRVLWLRQHQ�I|UHVOnV�DWW�JUXQGHUQD�I|U�GHW� WXGHODGH�I|UVlNULQJVV\V�

WHPHW� VNDOO� UHJOHUDV� L� HQ� Q\� ODJ�� VRFLDOI|UVlNULQJVODJHQ�� VRP� LQQHKnOOHU
YLVVD� JHPHQVDPPD� EHVWlPPHOVHU� I|U� GH� ROLND� I|UPnQHUQD�� W�H[�� ERVlWW�
QLQJ�RFK�DUEHWH�L�6YHULJH��RPIDWWQLQJ�DY�GH�WYn�I|UVlNULQJVJUHQDUQD��I|U�
VlNULQJVWLGHU�� XWJLYDQGH� DY� HUVlWWQLQJ� XWRPODQGV� VDPW� DQPlODQ� RFK
KDQGOlJJQLQJ�DY�lUHQGHQ�
%HWUlIIDQGH� QnJUD� VlUVNLOGD� SHUVRQJUXSSHU� I|UHVOnV� OLNVRP� L� GDJ� DWW

VRFLDOI|UVlNULQJHQ�VNDOO�KD�HQ�XWVWUlFNW�JLOWLJKHW�YLG�XWODQGVYLVWHOVH��'HWWD
JlOOHU� I|U� VWDWVDQVWlOOGD� VRP� XWVlQGV� I|U� WMlQVWJ|ULQJ� XWRPODQGV�
ELVWnQGVDUEHWDUH�P�IO��VDPW�XWODQGVVWXGHUDQGH�
'H�Q\D�EHVWlPPHOVHUQD�I|UHVOnV�WUlGD�L�NUDIW�GHQ���MDQXDUL�nU������
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,QQHKnOOVI|UWHFNQLQJ

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

� /DJWH[W����������������������������������������������������������������������������������������������� �
��� )|UVODJ�WLOO�VRFLDOI|UVlNULQJVODJ������������������������������������������ �
��� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP�DOOPlQ

I|UVlNULQJ�������������������������������������������������������������������������� ��
��� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������DQJnHQGH

LQI|UDQGH�DY�ODJHQ�RP�DOOPlQ�I|UVlNULQJ ������������������������� ��
��� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

LQNRPVWJUXQGDG�nOGHUVSHQVLRQ ����������������������������������������� ��
��� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

LQI|UDQGH�DY�ODJHQ������������RP�LQNRPVWJUXQGDG
nOGHUVSHQVLRQ �������������������������������������������������������������������� ��

��� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
JDUDQWLSHQVLRQ������������������������������������������������������������������� ��

��� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
DOOPlQQD�EDUQELGUDJ ��������������������������������������������������������� ��

��� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�I|UlOGUDEDONHQ ��������������������� ��
��� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

SHQVLRQVWLOOVNRWW ���������������������������������������������������������������� ��
���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�VWXGLHVW|GVODJHQ

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

DUEHWVVNDGHI|UVlNULQJ ������������������������������������������������������� ��
���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

NULJVVNDGHHUVlWWQLQJ�WLOO�VM|PlQ ��������������������������������������� ��
���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

VRFLDOI|UVlNULQJVYlVHQGHW�XQGHU�NULJ�RFK�NULJVIDUD ��������� ��
���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

I|UOlQJW�EDUQELGUDJ ����������������������������������������������������������� ��
���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

KDQGOlJJQLQJ�DY�lUHQGHQ�RP�ELOVW|G�WLOO�KDQGLNDSSDGH ��� ��
���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP

ELGUDJ�YLG�DGRSWLRQ�DY�XWOlQGVND�EDUQ������������������������������ ��
���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP

HUVlWWQLQJ�RFK�OHGLJKHW�I|U�QlUVWnHQGHYnUG����������������������� ��
���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

HUVlWWQLQJ�WLOO�VPLWWElUDUH �������������������������������������������������� ��
���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP

VMXNO|Q ������������������������������������������������������������������������������ ��
���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP

KDQGOlJJQLQJ�DY�YLVVD�HUVlWWQLQJDU�WLOO�GHQ�VRP�WMlQVWJ|U
LQRP�WRWDOI|UVYDUHW������������������������������������������������������������ ��

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
DVVLVWDQVHUVlWWQLQJ������������������������������������������������������������� ��

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
ERVWDGVELGUDJ �������������������������������������������������������������������� ��
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���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU������������������������������������������� ��

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
XQGHUKnOOVVW|G������������������������������������������������������������������� ��

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
K|JNRVWQDGVVN\GG�YLG�N|S�DY�OlNHPHGHO�P�P� ���������������� ��

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ��������������������������������� ��

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
lQGULQJ�L�ODJHQ������������RP�VlUVNLOW�SHQVLRQVWLOOlJJ
WLOO�IRONSHQVLRQ�I|U�OnQJYDULJ�YnUG�DY�VMXNW�HOOHU
KDQGLNDSSDW�EDUQ��������������������������������������������������������������� ��

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

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

� $OOPlQQD�|YHUYlJDQGHQ������������������������������������������������������������������ ��
��� $OOPlQW�RP�VRFLDOI|UVlNULQJHQV�EHJUHSS ������������������������� ��
��� 8SSGHOQLQJ�DY�VRFLDOI|UVlNULQJHQ�L�WYn�JUHQDU����������������� ��
��� (QKHWOLJD�I|UVlNULQJVYLOONRU ��������������������������������������������� ��
��� (Q�Q\�JHPHQVDP�ODJ��������������������������������������������������������� ��

� 'HQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ�������������������������������������������� ��
��� )|UVlNULQJVYLOONRU�RFK�ERVlWWQLQJVEHJUHSSHW������������������� ��
��� %RVlWWQLQJVEHJUHSSHW�������������������������������������������������������� ��
��� 'H�ERVlWWQLQJVEDVHUDGH�I|UPnQHUQD��������������������������������� ��
��� 6lUVNLOGD�YLOONRU���������������������������������������������������������������� ��
����� 9lQWHWLGHU�I|U�I|UPnQHU ���������������������������������������������������� ��
����� 8SSHKnOOVWLOOVWnQG ������������������������������������������������������������� ��

� 'HQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ �������������������������������������������������� ���
��� 3ULQFLSHU�I|U�I|UVlNULQJVYLOONRU �������������������������������������� ���
��� %HJUHSSHW�DUEHWH�L�6YHULJH���������������������������������������������� ���
��� 6SHFLHOOD�I|UVlNULQJVVLWXDWLRQHU�������������������������������������� ���
��� 'H�DUEHWVEDVHUDGH�I|UPnQHUQD���������������������������������������� ���
��� )|UVlNULQJVWLG ����������������������������������������������������������������� ���
��� 6lUVNLOGD�YLOONRU�������������������������������������������������������������� ���

� 1nJUD�VlUVNLOGD�SHUVRQNDWHJRULHU�������������������������������������������������� ���
��� ,QOHGQLQJ������������������������������������������������������������������������� ���
��� 8WODQGVVWXGHUDQGH����������������������������������������������������������� ���
��� 6WDWVDQVWlOOGD ������������������������������������������������������������������ ���
��� 6lUVNLOW�DQJnHQGH�DPEDVVDGDQVWlOOGD�P�IO���������������������� ���
��� %LVWnQGVDUEHWDUH�P�IO� ����������������������������������������������������� ���

� $73�I|UELQGHOVH���������������������������������������������������������������������������� ���

�� )|UPnQHU�YLG�XWODQGVYLVWHOVH��������������������������������������������������������� ���
���� %RVlWWQLQJVEDVHUDGH�I|UPnQHU���������������������������������������� ���
���� $UEHWVEDVHUDGH�I|UPnQHU ������������������������������������������������ ���

�� +DQGOlJJQLQJVIUnJRU��������������������������������������������������������������������� ���
���� ,QVNULYQLQJ�RFK�EHVOXW�KRV�I|UVlNULQJVNDVVDQ�P�P� ������� ���
���� $QPlOQLQJV��RFK�XSSJLIWVVN\OGLJKHW������������������������������ ���
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���� gYHUNODJDQGHQ�P�P�������������������������������������������������������� ���

�� (*�UlWWVOLJD�NRQVHNYHQVHU ������������������������������������������������������������ ���
���� 1XYDUDQGH�(*�UlWWVOLJD�I|UKnOODQGHQ����������������������������� ���
������ $OOPlQW�RP�VRFLDO�WU\JJKHW �������������������������������������������� ���
������ $YWDO�PHOODQ�(*�RFK�WUHGMH�ODQG ������������������������������������ ���
������ ((6�DYWDOHW ��������������������������������������������������������������������� ���
���� (*�UlWWVOLJD�NRQVHNYHQVHU�I|U�ERVlWWQLQJVEDVHUDGH

I|UPnQHU�������������������������������������������������������������������������� ���
���� (*�UlWWVOLJD�NRQVHNYHQVHU�I|U�DUEHWVEDVHUDGH

I|UPnQHU�������������������������������������������������������������������������� ���
���� (*�UlWWVOLJD�NRQVHNYHQVHU�I|U�QnJUD�VlUVNLOGD

SHUVRQNDWHJRULHU ������������������������������������������������������������� ���
���� (*�UlWWHQ�RFK�$73�I|UELQGHOVHU ������������������������������������ ���
���� (*�UlWWVOLJD�NRQVHNYHQVHU�EHWUlIIDQGH�I|UPnQHU�YLG

XWODQGVYLVWHOVH����������������������������������������������������������������� ���
������ $OOPlQW�RP�H[SRUWDELOLWHW�LQRP�(8 ������������������������������� ���
������ 1lUPDUH�RP�NRQVHNYHQVHUQD�YLG�XWODQGVYLVWHOVH ����������� ���

�� -lPVWlOOGKHWVSROLWLVND�NRQVHNYHQVHU��������������������������������������������� ���

�� .RVWQDGHU �������������������������������������������������������������������������������������� ���

�� ,NUDIWWUlGDQGH�RFK�|YHUJnQJVIUnJRU ���������������������������������������������� ���
���� ,NUDIWWUlGDQGHW�DY�I|UVODJHQ�������������������������������������������� ���
���� gYHUJnQJVUHJOHU�������������������������������������������������������������� ���
������ $OOPlQW ��������������������������������������������������������������������������� ���
������ 6lUVNLOW�RP�LQWMlQDQGH�DY�UlWW�WLOO�SHQVLRQ ���������������������� ���

�� )|UIDWWQLQJVNRPPHQWDU ����������������������������������������������������������������� ���
���� )|UVODJHW�WLOO�VRFLDOI|UVlNULQJVODJ����������������������������������� ���
���� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

DOOPlQ�I|UVlNULQJ ������������������������������������������������������������ ���
���� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�����������

DQJnHQGH�LQI|UDQGH�DY�ODJHQ�RP�DOOPlQ�I|UVlNULQJ ������� ���
���� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

LQNRPVWJUXQGDG�nOGHUVSHQVLRQ ��������������������������������������� ���
���� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

LQI|UDQGH�DY�ODJHQ������������RP�LQNRPVWJUXQGDG
nOGHUVSHQVLRQ ������������������������������������������������������������������ ���

���� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
JDUDQWLSHQVLRQ����������������������������������������������������������������� ���

���� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
DOOPlQQD�EDUQELGUDJ ������������������������������������������������������� ���

���� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�I|UlOGUDEDONHQ ���������������� ���
���� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

SHQVLRQVWLOOVNRWW �������������������������������������������������������������� ���
����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�VWXGLHVW|GVODJHQ

���������� ���������������������������������������������������������������������� ���
����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

DUEHWVVNDGHI|UVlNULQJ ����������������������������������������������������� ���
����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP

NULJVVNDGHHUVlWWQLQJ�WLOO�VM|PlQ ������������������������������������� ���
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����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
VRFLDOI|UVlNULQJVYlVHQGHW�XQGHU�NULJ�RFK�NULJVIDUD ������� ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
I|UOlQJW�EDUQELGUDJ ��������������������������������������������������������� ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
KDQGOlJJQLQJ�DY�lUHQGHQ�RP�ELOVW|G�WLOO�KDQGLNDSSDGH � ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
ELGUDJ�YLG�DGRSWLRQ�DY�XWOlQGVND�EDUQ���������������������������� ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
HUVlWWQLQJ�RFK�OHGLJKHW�I|U�QlUVWnHQGHYnUG��������������������� ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
HUVlWWQLQJ�WLOO�VPLWWElUDUH ������������������������������������������������ ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
VMXNO|Q ���������������������������������������������������������������������������� ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
KDQGOlJJQLQJ�DY�YLVVD�HUVlWWQLQJDU�WLOO�GHQ�VRP�WMlQVWJ|U
LQRP�WRWDOI|UVYDUHW���������������������������������������������������������� ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
DVVLVWDQVHUVlWWQLQJ����������������������������������������������������������� ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
ERVWDGVELGUDJ ������������������������������������������������������������������ ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU����������������������������������������� ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
XQGHUKnOOVVW|G����������������������������������������������������������������� ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
K|JNRVWQDGVVN\GG�YLG�N|S�DY�OlNHPHGHO�P�P� �������������� ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ������������������������������� ���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
lQGULQJ�L�ODJHQ������������RP�VlUVNLOW�SHQVLRQVWLOOlJJ
WLOO�IRONSHQVLRQ�I|U�OnQJYDULJ�YnUG�DY�VMXNW�HOOHU
KDQGLNDSSDW�EDUQ������������������������������������������������������������� ���

%LODJD�� 8WUHGQLQJHQV�VDPPDQIDWWQLQJ�DY�EHWlQNDQGHW�(Q�ODJ�RP
VRFLDOI|UVlNULQJDU��628��������� �������������������������������������� ���

%LODJD�� )|UWHFNQLQJ�|YHU�UHPLVVLQVWDQVHU�±�(Q�ODJ�RP
VRFLDOI|UVlNULQJDU��628��������� �������������������������������������� ���

%LODJD�� /DJI|UVODJ�L�ODJUnGVUHPLVV�GHQ���PDUV�����
6RFLDOI|UVlNULQJHQV�SHUVRQNUHWV������������������������������������������ ���

%LODJD�� /DJUnGHWV�\WWUDQGH�|YHU�ODJI|UVODJ�L�ODJUnGVUHPLVV
GHQ���PDUV������6RFLDOI|UVlNULQJHQV�SHUVRQNUHWV �������������� ���

8WGUDJ�XU�SURWRNROO�YLG�UHJHULQJVVDPPDQWUlGH�GHQ���PDM���������������� ���
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�� )|UVODJ�WLOO�ULNVGDJVEHVOXW

5HJHULQJHQ�I|UHVOnU�DWW�ULNVGDJHQ�DQWDU�UHJHULQJHQV�I|UVODJ�WLOO
��� VRFLDOI|UVlNULQJVODJ
��� ODJ�RP�lQGULQJ�L�ODJHQ������������RP�DOOPlQ�I|UVlNULQJ
��� ODJ�RP�lQGULQJ�L�ODJHQ������������DQJnHQGH�LQI|UDQGH�DY�ODJHQ�RP

DOOPlQ�I|UVlNULQJ
��� ODJ�RP�lQGULQJ� L� ODJHQ� �����������RP� LQNRPVWJUXQGDG�nOGHUVSHQ�

VLRQ
��� ODJ� RP� lQGULQJ� L� ODJHQ� ����������� RP� LQI|UDQGH� DY� ODJHQ

�����������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ
��� ODJ�RP�lQGULQJ�L�ODJHQ������������RP�JDUDQWLSHQVLRQ
��� ODJ�RP�lQGULQJ�L�ODJHQ������������RP�DOOPlQQD�EDUQELGUDJ
��� ODJ�RP�lQGULQJ�L�I|UlOGUDEDONHQ
��� ODJ�RP�lQGULQJ�L�ODJHQ������������RP�SHQVLRQVWLOOVNRWW
����ODJ�RP�lQGULQJ�L�VWXGLHVW|GVODJHQ�����������
����ODJ�RP�lQGULQJ�L�ODJHQ������������RP�DUEHWVVNDGHI|UVlNULQJ
����ODJ�RP�lQGULQJ�L�ODJHQ������������RP�NULJVVNDGHHUVlWWQLQJ�WLOO�VM|�

PlQ
����ODJ� RP� lQGULQJ� L� ODJHQ� ����������� RP� VRFLDOI|UVlNULQJVYlVHQGHW

XQGHU�NULJ�RFK�NULJVIDUD
����ODJ�RP�lQGULQJ�L�ODJHQ������������RP�I|UOlQJW�EDUQELGUDJ
����ODJ�RP�lQGULQJ�L�ODJHQ������������RP�KDQGOlJJQLQJ�DY�lUHQGHQ�RP

ELOVW|G�WLOO�KDQGLNDSSDGH
����ODJ�RP�lQGULQJ�L�ODJHQ�������������RP�ELGUDJ�YLG�DGRSWLRQ�DY�XW�

OlQGVND�EDUQ
����ODJ�RP�lQGULQJ�L�ODJHQ�������������RP�HUVlWWQLQJ�RFK�OHGLJKHW�I|U

QlUVWnHQGHYnUG
����ODJ�RP�lQGULQJ�L�ODJHQ������������RP�HUVlWWQLQJ�WLOO�VPLWWElUDUH
����ODJ�RP�lQGULQJ�L�ODJHQ�������������RP�VMXNO|Q
����ODJ�RP�lQGULQJ� L� ODJHQ� ������������RP�KDQGOlJJQLQJ�DY�YLVVD�HU�

VlWWQLQJDU�WLOO�GHQ�VRP�WMlQVWJ|U�LQRP�WRWDOI|UVYDUHW
����ODJ�RP�lQGULQJ�L�ODJHQ������������RP�DVVLVWDQVHUVlWWQLQJ
����ODJ�RP�lQGULQJ�L�ODJHQ������������RP�ERVWDGVELGUDJ
����ODJ�RP�lQGULQJ�L�ODJHQ������������RP�ERVWDGVWLOOlJJ�WLOO�SHQVLRQl�

UHU
����ODJ�RP�lQGULQJ�L�ODJHQ�������������RP�XQGHUKnOOVVW|G
����ODJ�RP�lQGULQJ�L�ODJHQ�������������RP�K|JNRVWQDGVVN\GG�YLG�N|S

DY�OlNHPHGHO�P�P�
����ODJ� RP� lQGULQJ� L� ODJHQ� ����������� RP� KDQGLNDSSHUVlWWQLQJ� RFK

YnUGELGUDJ
����ODJ� RP� lQGULQJ� L� ODJHQ� ����������� RP� lQGULQJ� L� ODJHQ� RP

�����������RP�VlUVNLOW�SHQVLRQVWLOOlJJ�WLOO�IRONSHQVLRQ�I|U�OnQJYDULJ
YnUG�DY�VMXNW�HOOHU�KDQGLNDSSDW�EDUQ
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�� /DJWH[W

���� )|UVODJ�WLOO�VRFLDOI|UVlNULQJVODJ

+lULJHQRP�I|UHVNULYV�I|OMDQGH�

��NDS��$OOPlQQD�EHVWlPPHOVHU

����'HQQD� ODJ� LQQHKnOOHU�EHVWlPPHOVHU�RP�YHP�VRP�RPIDWWDV�DY�VRFLDO
WU\JJKHW�JHQRP�VRFLDO� I|UVlNULQJ�RFK�YLVVD�ELGUDJVV\VWHP��VRFLDOI|UVlN�
ULQJHQ���/DJHQ�JlOOHU�I|U�GH�I|UVlNULQJDU�RFK�ELGUDJVV\VWHP�VRP�DQJHV�L
��NDS�
5lWWHQ�WLOO�HQ�I|UPnQ�VNDOO�JUXQGDV�Sn�ERVlWWQLQJ�HOOHU�I|UYlUYVDUEHWH�L

6YHULJH�RP�LQWH�QnJRW�DQQDW�VlUVNLOW�DQJHV�

����,�GH�I|UIDWWQLQJDU�VRP�DQJHV�L���NDS��ILQQV�QlUPDUH�EHVWlPPHOVHU�RP
UlWW�WLOO�I|UPnQHU�P�P�

����)UnJRU�RP�I|UPnQHU�LQRP�VRFLDOI|UVlNULQJHQ�KDQGKDV�DY�5LNVI|UVlN�
ULQJVYHUNHW�� 3UHPLHSHQVLRQVP\QGLJKHWHQ� RFK� GH� DOOPlQQD� I|UVlNULQJV�
NDVVRUQD�

����*HPHQVNDSVUlWWHQ� LQRP�(XURSHLVND�XQLRQHQ� �(8��HOOHU� LQRP�(XUR�
SHLVND�HNRQRPLVND�VDPDUEHWVRPUnGHW��((6��HOOHU�DYWDO�RP�VRFLDO� WU\JJ�
KHW�VRP�LQJnWWV�PHG�DQGUD�VWDWHU�NDQ�PHGI|UD�EHJUlQVQLQJDU�L�WLOOlPSOLJ�
KHWHQ�DY�EHVWlPPHOVHUQD�L�GHQQD�ODJ�

��NDS��%RVlWWQLQJ�RFK�DUEHWH�L�6YHULJH

%RVlWWQLQJ�L�6YHULJH

�� ��9LG� WLOOlPSQLQJ� DY� GHQQD� ODJ� VNDOO� HQ� SHUVRQ� DQVHV� YDUD� ERVDWW� L
6YHULJH��RP�KDQ�HOOHU�KRQ�KDU�VLWW�HJHQWOLJD�KHPYLVW�KlU�L�ODQGHW�
'HQ�VRP�NRPPHU�WLOO�6YHULJH�RFK�NDQ�DQWDV�NRPPD�DWW�YLVWDV�KlU�XQGHU

OlQJUH�WLG�lQ�HWW�nU�VNDOO�DQVHV�YDUD�ERVDWW�KlU��'HWWD�JlOOHU�GRFN�LQWH�RP
V\QQHUOLJD�VNlO�WDODU�PRW�GHW�
(Q� L�6YHULJH�ERVDWW� SHUVRQ� VRP� OlPQDU� ODQGHW� VNDOO� IRUWIDUDQGH� DQVHV

YDUD�ERVDWW�KlU�RP�XWODQGVYLVWHOVHQ�NDQ�DQWDV�YDUD�OlQJVW�HWW�nU�

6lUVNLOGD�EHVWlPPHOVHU

6WDWVDQVWlOOGD

����'HQ�VRP�DY�HQ�VWDWOLJ�DUEHWVJLYDUH�VlQGV�WLOO�HWW�DQQDW�ODQG�I|U�DUEHWH
I|U� DUEHWVJLYDUHQV� UlNQLQJ� VNDOO� DQVHV� YDUD� ERVDWW� L� 6YHULJH� XQGHU� KHOD
XWVlQGQLQJVWLGHQ� RP� KDQ� HOOHU� KRQ� WLGLJDUH� QnJRQ� JnQJ� YDULW� ERVDWW� L
6YHULJH�
1lU�HQ�DQQDQ�VWDW�VRP�DUEHWVJLYDUH�VlQGHU�HQ�SHUVRQ�WLOO�6YHULJH�I|U�DU�

EHWH�I|U�DUEHWVJLYDUHQV�UlNQLQJ�VNDOO�GHQ�SHUVRQHQ�LQWH�DQVHV�YDUD�ERVDWW�L
6YHULJH�
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'LSORPDWHU�P�IO�

����(Q�SHUVRQ�VRP�WLOOK|U�HQ�DQQDQ�VWDWV�EHVNLFNQLQJ�HOOHU�NDUULlUNRQVXODW
HOOHU�GHVV�EHWMlQLQJ�VNDOO�DQVHV�YDUD�ERVDWW�L�6YHULJH�HQGDVW�RP�GHW�lU�I|U�
HQOLJW�PHG� EHVWlPPHOVHUQD� RP� LPPXQLWHW� RFK� SULYLOHJLHU� L� GH� NRQYHQ�
WLRQHU� VRP� DQJHV� L� �� RFK� ����� ODJHQ� ����������� RP� LPPXQLWHW� RFK
SULYLOHJLHU�L�YLVVD�IDOO��'HWWD�JlOOHU�lYHQ�HQ�VnGDQ�SHUVRQV�SULYDWWMlQDUH�
(Q�SHUVRQ�VRP�Sn�JUXQG�DY�DQNQ\WQLQJ�WLOO�HQ�LQWHUQDWLRQHOO�RUJDQLVD�

WLRQ�RPIDWWDV�DY�EHVWlPPHOVHUQD�L�����ODJHQ�RP�LPPXQLWHW�RFK�SULYLOHJLHU
L�YLVVD�IDOO�VNDOO�DQVHV�YDUD�ERVDWW�L�6YHULJH�HQGDVW�L�GHQ�PnQ�GHW�lU�I|UHQ�
OLJW�PHG�YDG� VRP� I|OMHU� DY� WLOOlPSOLJ� VWDGJD� HOOHU� DYWDO� VRP�DQJHV� L� EL�
ODJDQ�WLOO�GHQ�ODJHQ�

%LVWnQGVDUEHWDUH�P�IO�

����(Q� L�6YHULJH�ERVDWW�SHUVRQ�VRP�OlPQDU� ODQGHW� I|U� DUEHWH� I|U� DUEHWV�
JLYDUHQV�UlNQLQJ�VNDOO�IRUWIDUDQGH�DQVHV�YDUD�ERVDWW�KlU��RP�KDQ�HOOHU�KRQ
lU�DQVWlOOG�DY
���HWW� VYHQVNW� WURVVDPIXQG�HOOHU�HWW�RUJDQ�VRP�lU�NQXWHW� WLOO� HWW� VnGDQW

VDPIXQG�HOOHU
���HQ�VYHQVN�LGHHOO�RUJDQLVDWLRQ�VRP�EHGULYHU�ELVWnQGVYHUNVDPKHW�
)|UVWD�VW\FNHW�JlOOHU�HQGDVW�RP�XWODQGVYLVWHOVHQ�NDQ�DQWDV�YDUD� OlQJVW

IHP�nU�

8WODQGVVWXGHUDQGH�P�IO�

����(Q�L�6YHULJH�ERVDWW�SHUVRQ�VRP�OlPQDU�ODQGHW�I|U�DWW�VWXGHUD�L�HWW�DQ�
QDW� ODQG� VNDOO� IRUWIDUDQGH�DQVHV� YDUD� ERVDWW� L� 6YHULJH� Vn� OlQJH�KDQ� HOOHU
KRQ� JHQRPJnU� HQ� VWXGLHVW|GVEHUlWWLJDQGH� XWELOGQLQJ� HOOHU� KDU� XWELOG�
QLQJVELGUDJ�I|U�GRNWRUDQGHU�
'HQ�VRP�NRPPHU�WLOO�6YHULJH�I|U�DWW�VWXGHUD�VNDOO�LQWH�DQVHV�YDUD�ERVDWW

KlU��'HWWD�JlOOHU�GRFN� LQWH�GHQ� VRP�KDU�XWELOGQLQJVELGUDJ� I|U�GRNWRUDQ�
GHU�

)DPLOMHPHGOHPPDU

����9DG�VRP�VlJV�RP�SHUVRQHU�VRP�DYVHV�L��±�����JlOOHU�lYHQ�PHGI|OMDQ�
GH�PDNH�VDPW�EDUQ�VRP�LQWH�I\OOW����nU��0HG�PDNH�OLNVWlOOV�GHQ�VRP�XWDQ
DWW�YDUD�JLIW�PHG�GHQ�XWVlQGH�OHYHU�WLOOVDPPDQV�PHG�GHQQH��RP�GH�WLGLJD�
UH�KDU�YDULW�JLIWD�HOOHU�JHPHQVDPW�KDU�HOOHU�KDU�KDIW�EDUQ�

$UEHWH�L�6YHULJH

�� ��0HG� DUEHWH� L� 6YHULJH� DYVHV� YLG� WLOOlPSQLQJ� DY� GHQQD� ODJ� I|UYlUYV�
DUEHWH�L�YHUNVDPKHW�KlU�L�ODQGHW�
2P�HQ� I\VLVN�SHUVRQ� VRP�EHGULYHU� QlULQJVYHUNVDPKHW� KDU� VnGDQW� IDVW

GULIWVWlOOH�L�6YHULJH�VRP�DYVHV�L�SXQNW���DY�DQYLVQLQJDUQD�WLOO������NRP�
PXQDOVNDWWHODJHQ� ����������� VNDOO� YHUNVDPKHW� KlQI|UOLJ� GLW� DQVHV� EH�
GULYHQ�KlU�L�ODQGHW�
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6lUVNLOGD�EHVWlPPHOVHU

$UEHWH�Sn�IDUW\J

�� �� $UEHWH� VRP� VM|PDQ� Sn� VYHQVNW� KDQGHOVIDUW\J� DQVHV� VRP� DUEHWH� L
6YHULJH��'HWWD�JlOOHU�lYHQ�RP�DUEHWHW�XWI|UV
��� L�DQVWlOOQLQJ�Sn�XWOlQGVNW�KDQGHOVIDUW\J�VRP�HQ�VYHQVN�UHGDUH�K\U� L

KXYXGVDN�REHPDQQDW��RP�DQVWlOOQLQJHQ�VNHU�KRV�UHGDUHQ�HOOHU�KRV�QnJRQ
DUEHWVJLYDUH�VRP�UHGDUHQ�KDU�DQOLWDW��HOOHU
���L�DQVWlOOQLQJ�KRV�lJDUHQ�WLOO�HWW�VYHQVNW�KDQGHOVIDUW\J�HOOHU�KRV�QnJRQ

DUEHWVJLYDUH�VRP�DQOLWDWV�DY�lJDUHQ��RP�IDUW\JHW�K\UV�XW� WLOO� HQ�XWOlQGVN
UHGDUH�L�KXYXGVDN�REHPDQQDW�
0HG�VM|PDQ�DYVHV�GHQ�VRP�HQOLJW�VM|PDQVODJHQ������������VNDOO�DQVHV

VRP�VM|PDQ�

8WVlQGQLQJ�P�P�

����$UEHWH�XWRPODQGV�I|U�HQ�DUEHWVJLYDUH�PHG�YHUNVDPKHW�L�6YHULJH�VNDOO
DQVHV�VRP�DUEHWH�KlU�L� ODQGHW��RP�DUEHWVWDJDUHQ�lU�XWVlQG�DY�DUEHWVJLYD�
UHQ�RFK�DUEHWHW�NDQ�DQWDV�YDUD�OlQJVW�HWW�nU�
1lU� HQ� XWOlQGVN� DUEHWVJLYDUH� XQGHU� PRWVYDUDQGH� I|UKnOODQGH� VlQGHU

QnJRQ�WLOO�6YHULJH�I|U�DUEHWH�VNDOO�DUEHWH�L�6YHULJH�LQWH�DQVHV�I|UHOLJJD�
,�IDOO�VRP�DQJHV�L�����JlOOHU�I|UVWD�RFK�DQGUD�VW\FNHQD�lYHQ�RP�XWVlQG�

QLQJVWLGHQ�NDQ�DQWDV�YDUD�OlQJUH�lQ�HWW�nU�

'LSORPDWHU�P�IO�

�����$UEHWH�VRP�XWI|UV�DY�HQ�SHUVRQ�VRP�WLOOK|U�HQ�DQQDQ�VWDWV�EHVNLFN�
QLQJ�HOOHU�NDUULlUNRQVXODW�VNDOO�DQVHV�VRP�DUEHWH�L�6YHULJH�HQGDVW�RP�GHW
lU�I|UHQOLJW�PHG�EHVWlPPHOVHUQD�RP�LPPXQLWHW�RFK�SULYLOHJLHU�L�GH�NRQ�
YHQWLRQHU� VRP� DQJHV� L� �� RFK� ����� ODJHQ� ����������� RP� LPPXQLWHW� RFK
SULYLOHJLHU�L�YLVVD�IDOO��'HWWD�JlOOHU�lYHQ�HQ�VnGDQ�SHUVRQV�SULYDWWMlQDUH�
(WW�VnGDQW�DUEHWH�VRP�PHGI|U�DWW�HQ�SHUVRQ�Sn�JUXQG�DY�DQNQ\WQLQJ�WLOO

HQ�LQWHUQDWLRQHOO�RUJDQLVDWLRQ�RPIDWWDV�DY�EHVWlPPHOVHUQD�L�����ODJHQ�RP
LPPXQLWHW�RFK�SULYLOHJLHU�L�YLVVD�IDOO�VNDOO�DQVHV�VRP�DUEHWH�L�6YHULJH�HQ�
GDVW� L�GHQ�PnQ�GHW�lU� I|UHQOLJW�PHG�YDG� VRP� I|OMHU� DY� WLOOlPSOLJ� VWDGJD
HOOHU�DYWDO�VRP�DQJHV�L�ELODJDQ�WLOO�GHQ�ODJHQ�

��NDS��6RFLDOI|UVlNULQJVVN\GGHW

%RVlWWQLQJVEDVHUDG�I|UVlNULQJ

����'HQ�VRP�lU�ERVDWW� L�6YHULJH�lU� I|UVlNUDG�I|U�I|OMDQGH�I|UPnQHU�VRP
DQJHV�L�ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�
���HUVlWWQLQJ�I|U�VMXNYnUG�P�P��HQOLJW���NDS��L�IUnJD�RP�I|UPnQHU�VRP

EHVOXWDV�DY�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�
���I|UlOGUDSHQQLQJ�Sn�JDUDQWLQLYn�
��� IRONSHQVLRQ� L� IRUP� DY� I|UWLGVSHQVLRQ� RFK� HIWHUOHYDQGHSHQVLRQ� EH�

UlNQDG�L�I|UKnOODQGH�WLOO�GHW�DQWDO�nU�VRP�KDU�WLOOJRGRUlNQDWV�VRP�ERVlWW�
QLQJVWLG�L�6YHULJH��VDPW
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���UHKDELOLWHULQJ�RFK�VlUVNLOW�ELGUDJ�HQOLJW����NDS��L�IUnJD�RP�I|UPnQHU
VRP�EHVOXWDV�DY�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�

����'HQ�VRP�lU�ERVDWW�L�6YHULJH�RPIDWWDV�lYHQ�DY
���ODJHQ������������RP�DOOPlQQD�EDUQELGUDJ�
���ODJHQ������������RP�SHQVLRQVWLOOVNRWW�
���ODJHQ������������RP�I|UOlQJW�EDUQELGUDJ�
���ODJHQ������������RP�KDQGOlJJQLQJ�DY�lUHQGHQ�RP�ELOVW|G�WLOO�KDQGL�

NDSSDGH�
���ODJHQ�������������RP�ELGUDJ�YLG�DGRSWLRQ�DY�XWOlQGVND�EDUQ�
��� ODJHQ� ����������� RP� VlUVNLOW� SHQVLRQVWLOOlJJ� WLOO� nOGHUVSHQVLRQ� I|U

OnQJYDULJ�YnUG�DY�VMXNW�HOOHU�KDQGLNDSSDW�EDUQ�
���ODJHQ������������RP�DVVLVWDQVHUVlWWQLQJ�
���ODJHQ������������RP�ERVWDGVELGUDJ�
���ODJHQ������������RP�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU�
����ODJHQ�������������RP�XQGHUKnOOVVW|G�
����ODJHQ������������RP�JDUDQWLSHQVLRQ��RFK
����ODJHQ������������RP�KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ�

�� �� 7LOO� GHQ� VRP� HQOLJW� XWOlQQLQJVODJHQ� ����������� EHK|YHU� KD� XSSH�
KnOOVWLOOVWnQG�L�6YHULJH�InU�I|UPnQHU�HQOLJW���RFK������XWJHV�WLGLJDVW�IUnQ
RFK�PHG�GHQ�GDJ�Gn�HWW�VnGDQW�WLOOVWnQG�E|UMDU�JlOOD�PHQ�LQWH�I|U�OlQJUH�WLG
WLOOEDND� lQ� WUH�PnQDGHU� I|UH� GHW� DWW� WLOOVWnQGHW� EHYLOMDGHV��2P� GHW� ILQQV
V\QQHUOLJD� VNlO�� InU� I|UPnQHU� XWJHV� lYHQ� RP� XSSHKnOOVWLOOVWnQG� LQWH� KDU
EHYLOMDWV�
)|UPnQHU�HQOLJW� I|UVWD�VW\FNHW�EHWDODV� LQWH�XW� I|U� WLG�Gn�ELVWnQG�HQOLJW

ODJHQ� ����������� RP�PRWWDJDQGH� DY� DV\OV|NDQGH� P�IO�� KDU� OlPQDWV� WLOO
GHQ�I|UVlNUDGH�RP�I|UPnQHUQD�lU�DY�PRWVYDUDQGH�NDUDNWlU�

$UEHWVEDVHUDG�I|UVlNULQJ

����'HQ�VRP�DUEHWDU� L�6YHULJH�lU� I|UVlNUDG�I|U� I|OMDQGH� I|UPnQHU�HQOLJW
ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�
���VMXNSHQQLQJ�RFK�KDYDQGHVNDSVSHQQLQJ�
���I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYn�RFK�WLOOIlOOLJ�I|UlOGUDSHQQLQJ�
���WLOOlJJVSHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ�RFK�HIWHUOHYDQGHSHQVLRQ�
���IRONSHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ�RFK�HIWHUOHYDQGHSHQVLRQ�EHUlN�

QDG�L�I|UKnOODQGH�WLOO�GHW�DQWDO�nU�I|U�YLOND�WLOOJRGRUlNQDWV�SHQVLRQVSRlQJ
I|U�WLOOlJJVSHQVLRQ��VDPW
���UHKDELOLWHULQJ�RFK�UHKDELOLWHULQJVHUVlWWQLQJ�HQOLJW����NDS��L�IUnJD�RP

I|UPnQHU�VRP�EHVOXWDV�DY�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�

����'HQ�VRP�DUEHWDU�L�6YHULJH�RPIDWWDV�lYHQ�DY
���ODJHQ������������RP�DUEHWVVNDGHI|UVlNULQJ�
��� ODJHQ� ������������ RP� HUVlWWQLQJ� RFK� OHGLJKHW� I|U� QlUVWnHQGHYnUG�

RFK
���ODJHQ������������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�
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)|UVlNULQJVWLG

����)|U�DUEHWVWDJDUH�JlOOHU� I|UVlNULQJHQ�HQOLJW���RFK������IUnQ�RFK�PHG
GHQ�I|UVWD�GDJHQ�DY�DQVWlOOQLQJVWLGHQ��)|U�DQGUD�JlOOHU�I|UVlNULQJHQ�GRFN
IUnQ�RFK�PHG�GHQ�GDJ�Gn�DUEHWHW�KDU�SnE|UMDWV�
)|UVlNULQJHQ�XSSK|U�DWW�JlOOD�WUH�PnQDGHU�HIWHU�GHQ�GDJ�Gn�DUEHWHW�KDU

XSSK|UW� DY�QnJRQ�DQQDQ�DQOHGQLQJ�lQ� OHGLJKHW� I|U� VHPHVWHU�� IHULHU� HOOHU
PRWVYDUDQGH� XSSHKnOO� �HIWHUVN\GGVWLG��� )|UVlNULQJHQ� XSSK|U� WLGLJDUH� lQ
VRP�QX� VDJWV� RP�GHQ� HQVNLOGH�SnE|UMDW� DUEHWH� L� HWW� DQQDW� ODQG� RFK� RP�
IDWWDV�DY�PRWVYDUDQGH�I|UVlNULQJ�L�GHW�ODQGHW�HOOHU�RP�GHW�ILQQV�DQGUD�VlU�
VNLOGD�VNlO�

����2P�HQ� I|UPnQ�VRP�DYVHV� L��� HOOHU� �� �� XWJHV�QlU� I|UVlNULQJHQ� VNDOO
XSSK|UD�HQOLJW�����DQGUD�VW\FNHW��IRUWVlWWHU�I|UVlNULQJHQ�HQOLJW���HOOHU����
DWW�JlOOD�XQGHU�GHQ�WLG�I|U�YLONHQ�I|UPnQHQ�XWJHV��)|UVlNULQJHQ�IRUWVlWWHU
RFNVn�DWW�JlOOD��HQOLJW�GH�JUXQGHU�VRP�UHJHULQJHQ�IDVWVWlOOHU��I|U�GHQ�WLG�HQ
SHUVRQ�JHQRPJnU�XWELOGQLQJ�HOOHU�VWnU�WLOO�DUEHWVPDUNQDGHQV�I|UIRJDQGH�

����)|UVlNULQJHQ�I|U�SHQVLRQHU�HOOHU�VNDGHHUVlWWQLQJDU�VRP�DYVHV�L������
RFK���VDPW�������RFK���VNDOO�JlOOD�QlU�UlWWHQ�WLOO�HQ�I|UPnQ�HQOLJW�GH�ODJDU
VRP� DQJHV� GlU� NDQ� KlUOHGDV� IUnQ� HWW� DUEHWH� L� 6YHULJH�� 'HWVDPPD� JlOOHU
I|UVlNULQJHQ�I|U�I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYn�HQOLJW�������
)|UVlNULQJHQ�I|U�SHQVLRQHU�HQOLJW�I|UVWD�VW\FNHW�VNDOO�RFNVn�JlOOD�L�GHW

IDOO�UlWWHQ�WLOO�I|UPnQHQ�NDQ�KlUOHGDV�IUnQ�VnGDQ�HUVlWWQLQJ�VRP�DQJHV�L���
RFK�������

����)|U�ELVWnQGVDUEHWDUH�P�IO��HQOLJW���NDS������VRP�WLOO�I|OMG�DY�XWODQGVDU�
EHWH� LQWH�RPIDWWDV�DY�GHQ�DUEHWVEDVHUDGH� I|UVlNULQJHQ�RFK� VRP�HIWHU�XW�
ODQGVWMlQVWJ|ULQJHQV� VOXW� nWHUYlQGHU� WLOO� 6YHULJH� VNDOO� HIWHUVN\GGVWLGHQ
E|UMD�O|SD�I|UVW�HIWHU�nWHUNRPVWHQ��RP�XWODQGVWMlQVWJ|ULQJHQ�YDUDW� OlQJVW
IHP�nU�

�����)|UVlNULQJHQ�HQOLJW���HOOHU�����IRUWVlWWHU�DWW�JlOOD�HIWHU�HIWHUVN\GGV�
WLGHQ�HQOLJW�����DQGUD�VW\FNHW�Vn�OlQJH�VN\GGVEHVWlPPHOVHUQD�RP�EHUlN�
QLQJ� DY� VMXNSHQQLQJJUXQGDQGH� LQNRPVW� L� �� NDS�� �� �� WUHGMH� VW\FNHW� �±�
ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�lU�WLOOlPSOLJD�

$UEHWVWLOOVWnQG

��� �� 'HQ� VRP� HQOLJW� XWOlQQLQJVODJHQ� ����������� EHK|YHU� KD� DUEHWVWLOO�
VWnQG� L� 6YHULJH� HOOHU� HWW� XSSHKnOOVWLOOVWnQG�PHG�PRWVYDUDQGH� YHUNDQ� KDU
LQWH�UlWW�WLOO�I|UPnQHU�HQOLJW���RFK������I|UUlQ�HWW�VnGDQW�WLOOVWnQG�KDU�EH�
YLOMDWV��(UVlWWQLQJ�InU�GlUYLG�XWJHV�WLGLJDVW�IUnQ�RFK�PHG�GHQ�GDJ�Gn�WLOO�
VWnQGHW�E|UMDU�JlOOD�PHQ� LQWH� I|U� OlQJUH� WLG� WLOOEDND�lQ� WUH�PnQDGHU� I|UH
GHW�DWW�WLOOVWnQGHW�EHYLOMDGHV�
%HJUlQVQLQJDUQD�L�I|UVWD�VW\FNHW�JlOOHU�LQWH�DUEHWVVNDGHHUVlWWQLQJ�HQOLJW

������
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6SHFLHOOD�I|UVlNULQJVVLWXDWLRQHU

�����(Q�SHUVRQ�VRP�KDU�I|UWLGVSHQVLRQ�VRP�EHUlNQDWV�HQOLJW����NDS�����
ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�lU�I|UVlNUDG�I|U�LQNRPVWJUXQGDG
nOGHUVSHQVLRQ�HQOLJW�ODJHQ������������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ
EHUlNQDG�Sn�GHQQD�I|UWLGVSHQVLRQ�

��� ��'HQ� VRP� XSSElU� QnJRQ� DY� I|OMDQGH� I|UPnQHU� lU� I|UVlNUDG� I|U� LQ�
NRPVWJUXQGDG�nOGHUVSHQVLRQ�HQOLJW�ODJHQ������������RP�LQNRPVWJUXQGDG
nOGHUVSHQVLRQ� RFK� WLOOlJJVSHQVLRQ� L� IRUP� DY� I|UWLGVSHQVLRQ� HQOLJW� ODJHQ
�����������RP�DOOPlQ�I|UVlNULQJ�
��� YnUGELGUDJ�� VRP� LQWH� HQEDUW� DYVHU� PHUNRVWQDGHU�� HQOLJW� �� �� ODJHQ

�����������RP�KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ�
���GDJSHQQLQJ�IUnQ�DUEHWVO|VKHWVNDVVD�
��� XWELOGQLQJVELGUDJ� L� IRUP� DY� GDJSHQQLQJ� XQGHU� DUEHWVPDUNQDGVXW�

ELOGQLQJ� RFK� \UNHVLQULNWDG� UHKDELOLWHULQJ� VDPW� HUVlWWQLQJ� YLG� JHQHUD�
WLRQVYl[OLQJ�
���XWELOGQLQJVELGUDJ�I|U�GRNWRUDQGHU�
��� NRUWWLGVVWXGLHVW|G� RFK� YX[HQVWXGLHELGUDJ� HQOLJW� VWXGLHVW|GVODJHQ

�����������
��� YX[HQVWXGLHELGUDJ� HQOLJW� ODJHQ� ������������ RP� VlUVNLOW� YX[HQVWX�

GLHVW|G�I|U�DUEHWVO|VD�VDPW�VlUVNLOW�XWELOGQLQJVELGUDJ�
���WLPHUVlWWQLQJ�YLG�YX[HQXWELOGQLQJ�I|U�XWYHFNOLQJVVW|UGD��VlUYX[��RFK

HUVlWWQLQJ� WLOO� GHOWDJDUH� L� WHFNHQVSUnNVXWELOGQLQJ� I|U� YLVVD� I|UlOGUDU
�78))��
��� GDJSHQQLQJ� WLOO� WRWDOI|UVYDUVSOLNWLJD� VRP� WMlQVWJ|U� HQOLJW� ODJHQ

������������RP�WRWDOI|UYDUVSOLNW�RFK�WLOO�DQGUD�VRP�InU�GDJSHQQLQJ�HQOLJW
GH�JUXQGHU�VRP�JlOOHU�I|U�WRWDOI|UVYDUVSOLNWLJD��HOOHU
���VWLSHQGLXP�VRP�HQOLJW�SXQNW����VMXQGH�VW\FNHW�DY�DQYLVQLQJDUQD�WLOO

�����NRPPXQDOVNDWWHODJHQ������������VNDOO�WDV�XSS�VRP�LQWlNW�DY�WMlQVW�

�����'HQ�VRP�lU�ERVDWW�L�6YHULJH�lU�I|UVlNUDG�I|U�SHQVLRQVJUXQGDQGH�EH�
ORSS� I|U� EDUQnU� HQOLJW� �� NDS�� ODJHQ� ����������� RP� LQNRPVWJUXQGDG
nOGHUVSHQVLRQ�
'HQ�VRP�KDU�JHQRPJnWW�JUXQGXWELOGQLQJ�HQOLJW� ODJHQ�������������RP

WRWDOI|UVYDUVSOLNW� lU� I|UVlNUDG� I|U� SHQVLRQVJUXQGDQGH� EHORSS� I|U� SOLNW�
WMlQVWJ|ULQJ�HQOLJW���NDS��ODJHQ�RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�

�����'HQ�VRP�JHQRPJnU�XWELOGQLQJ�VRP�lU�I|UHQDG�PHG�VlUVNLOG�ULVN�I|U
DUEHWVVNDGD�lU� I|UVlNUDG� I|U�DUEHWVVNDGD�HQOLJW� ODJHQ� �����������RP�DU�
EHWVVNDGHI|UVlNULQJ�� 5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW� VRP� UHJHULQJHQ
EHVWlPPHU�PHGGHODU�QlUPDUH�I|UHVNULIWHU�RP�GHWWD�

*HPHQVDPPD�EHVWlPPHOVHU

�����'HQ�VRP��L�HQOLJKHW�PHG�I|URUGQLQJ��((*��QU���������RP�WLOOlPS�
QLQJHQ�DY�V\VWHPHQ�I|U�VRFLDO�WU\JJKHW�QlU�DQVWlOOGD��HJHQI|UHWDJDUH�HOOHU
GHUDV�IDPLOMHPHGOHPPDU�IO\WWDU�LQRP�JHPHQVNDSHQ��RPIDWWDV�DY�ODJVWLIW�
QLQJHQ�L�HQ�DQQDQ�VWDW�lU�LQWH�I|UVlNUDG�I|U�VnGDQD�I|UPnQHU�HQOLJW�GHQQD
ODJ�VRP�PRWVYDUDU�I|UPnQHU�VRP�DYVHV�L�I|URUGQLQJHQ�
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��NDS��)|UPnQHU�YLG�XWODQGVYLVWHOVH

%RVlWWQLQJVEDVHUDGH�I|UPnQHU

����)|U�WLG�Gn�HQ�I|UVlNUDG�YLVWDV� L�HWW� ODQG�VRP�LQWH� LQJnU� L�(XURSHLVND
HNRQRPLVND� VDPDUEHWVRPUnGHW� �((6�� InU� I|UPnQHU� VRP� JUXQGDV� Sn� ER�
VlWWQLQJ�XWJHV�HQGDVW�L�GH�IDOO�VRP�DYVHV�L���RFK������

�� �� )|UPnQHU� InU� XWJHV� RP� XWODQGVYLVWHOVHQ� NDQ� DQWDV� YDUD� OlQJVW� VH[
PnQDGHU�
1lU�GHW�JlOOHU�HUVlWWQLQJ�I|U�VMXNYnUG�P�P��HQOLJW���NDS��������WLOOlPSDV

VlUVNLOGD�EHVWlPPHOVHU�RP�YnUG�VRP�JHV�XWRPODQGV�
3HQVLRQVI|UPnQHU� HQOLJW� �� NDS�� �� �� �� VDPW� �� �� ��� �� RFK� ��� XWJHV� Vn

OlQJH�GHQ�I|UVlNUDGHV�ERVlWWQLQJ�L�6YHULJH�EHVWnU�HQOLJW���NDS�

����7LGVEHJUlQVQLQJHQ�L�����I|UVWD�VW\FNHW�JlOOHU�LQWH�VnGDQD�VWDWVDQVWlOOGD
RFK�GHUDV�IDPLOMHPHGOHPPDU�VRP�DYVHV�L���NDS����RFK������
7LGVEHJUlQVQLQJHQ� JlOOHU� LQWH� KHOOHU� IDPLOMHVW|G� HQOLJW� �� NDS�� �� �� �

HOOHU� �� �� ��� ��� �� RFK� ��� WLOO� ELVWnQGVDUEHWDUH�P�IO�� RFK� VWXGHUDQGH� HOOHU
GHUDV�IDPLOMHPHGOHPPDU�VRP�DYVHV�L���NDS���±�����

����+DU�UlWWHQ�WLOO�HQ�ERVlWWQLQJVEDVHUDG�I|UPnQ�XSSK|UW�PHG�WLOOlPSQLQJ
DY�EHVWlPPHOVHUQD�RP�ERVlWWQLQJ� L���NDS�� HOOHU� EHVWlPPHOVHUQD�RP�XW�
ODQGVYLVWHOVH�L��±������InU�I|UPnQHQ�HIWHU�DQV|NDQ�KRV�I|UVlNULQJVNDVVDQ
IRUWVlWWD�DWW�XWJHV�RP�GHW�PHG�KlQV\Q�WLOO�RPVWlQGLJKHWHUQD�VNXOOH�IUDPVWn
VRP�XSSHQEDUW�RVNlOLJW�DWW�GUD�LQ�I|UPnQHQ�

$UEHWVEDVHUDGH�I|UPnQHU

����)|U� WLG�Gn�HQ� I|UVlNUDG�YLVWDV�XWRPODQGV� InU� I|UPnQHU�YLG� VMXNGRP�
KDYDQGHVNDS��WLOOIlOOLJ�YnUG�DY�EDUQ�RFK�UHKDELOLWHULQJ�HQOLJW���NDS��������
��RFK���HQGDVW�XWJHV�L�I|OMDQGH�IDOO�
���RP�HWW�HUVlWWQLQJVIDOO�LQWUlIIDU�XWRPODQGV�PHGDQ�GHQ�I|UVlNUDGH�GlU

XWI|U�VnGDQW�DUEHWH�VRP�VNDOO�DQVHV�VRP�DUEHWH�L�6YHULJH�HQOLJW���NDS��
���RP�I|UVlNULQJVNDVVDQ�PHGJHU�DWW�GHQ�I|UVlNUDGH�UHVHU�WLOO�XWODQGHW�

�� �� 3HQVLRQVI|UPnQHU� RFK� VNDGHHUVlWWQLQJDU� HQOLJW� �� NDS�� �� �� �� RFK� �
VDPW�������RFK���XWJHV�I|U�WLG�Gn�GHQ�I|UVlNUDGH�YLVWDV�XWRPODQGV�Vn�OlQJH
UlWWHQ�WLOO�I|UPnQHQ�EHVWnU��'HWWD�JlOOHU�RFNVn�L�IUnJD�RP�I|UlOGUDSHQQLQJ
|YHU�JDUDQWLQLYn�HQOLJW���NDS��������
���RP�EDUQHW�lU�ERVDWW�L�6YHULJH��HOOHU
��� RP� I|UVlNULQJVNDVVDQ� PHGJHU� GHW�� QlU� HWW� EDUQ� KlPWDV� L� VDPEDQG

PHG�DGRSWLRQ�

*HPHQVDPPD�EHVWlPPHOVHU

����)|U�XWEHWDOQLQJ�DY�HQ�I|UPnQ�XWRPODQGV�InU�NUlYDV�EHYLV�RP�DWW�UlWWHQ
WLOO�I|UPnQHQ�EHVWnU�
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��NDS��$QPlODQ�RFK�KDQGOlJJQLQJ�DY�lUHQGHQ

$QPlODQ�WLOO�I|UVlNULQJVNDVVDQ

����'HQ�VRP�ERVlWWHU�VLJ�L�6YHULJH�RFK�VRP�LQWH�lU�IRONERNI|UG�KlU�VNDOO
DQPlOD�VLJ�WLOO�GHQ�I|UVlNULQJVNDVVD�VRP�DYVHV�L������%RVlWWQLQJVEDVHUDGH
I|UPnQHU�HQOLJW���NDS����RFK������InU�LQWH�XWJHV�I|U�OlQJUH�WLG�WLOOEDND�lQ
WUH�PnQDGHU�I|UH�GHQ�PnQDG�Gn�DQPlODQ�JMRUGHV�HOOHU� I|UVlNULQJVNDVVDQ
Sn�DQQDW�VlWW�ILFN�NlQQHGRP�RP�ERVlWWQLQJHQ�
'HQ�VRP�DYVHV�L���NDS������I|UVWD�VW\FNHW�RFK�VRP�LQWH�lU�IRONERNI|UG

KlU� VNDOO� DQPlOD� VLJ� WLOO� GHQ� I|UVlNULQJVNDVVD� VRP� DYVHV� L� �� �� DQGUD
VW\FNHW�

����$UEHWVEDVHUDGH�I|UPnQHU�HQOLJW���NDS������VDPW�������RFK���InU�LQWH
XWJHV� I|U� OlQJUH� WLG� WLOOEDND� lQ� WUH�PnQDGHU� I|UH� GHQ�PnQDG� Gn� I|UVlN�
ULQJVNDVVDQ�ILFN�NlQQHGRP�RP�DUEHWHW�
(Q�DQPlODQ�RP�DUEHWH�L�6YHULJH�VRP�J|UV�DY�GHQ�VRP�DUEHWDU�KlU�XWDQ

DWW�YDUD�ERVDWW�L�ODQGHW�VNDOO�OlPQDV�WLOO�GHQ�I|UVlNULQJVNDVVD�VRP�DYVHV�L
����

����'HQ� VRP� OlPQDU�6YHULJH� I|U� HQ� WLG� VRP�NDQ� DQWDV� KD�EHW\GHOVH� I|U
UlWWHQ�WLOO�I|UPnQHU�HQOLJW���HOOHU���NDS��VNDOO�DQPlOD�GHWWD�WLOO�GHQ�I|UVlN�
ULQJVNDVVD�VRP�DYVHV�L��±�����

%HVOXWDQGH�I|UVlNULQJVNDVVD�P�P�

����(WW�lUHQGH�VRP�VNDOO�DYJ|UDV�DY�HQ�DOOPlQ�I|UVlNULQJVNDVVD�RFK�DYVHU
QnJRQ�VRP�lU�ERVDWW�L�6YHULJH�VNDOO�DYJ|UDV�DY�GHQ�I|UVlNULQJVNDVVD�LQRP
YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQVNLOGH� YDU� IRONERNI|UG� GHQ� �� QRYHPEHU
I|UHJnHQGH�nU�
2P�GHQ�HQVNLOGH�LQWH�YDU�IRONERNI|UG�L�6YHULJH�GHQ���QRYHPEHU�I|UH�

JnHQGH� nU�� VNDOO� HWW� lUHQGH� DYJ|UDV� DY� GHQ� I|UVlNULQJVNDVVD� LQRP� YDUV
YHUNVDPKHWVRPUnGH�GHQ�HQVNLOGH�lU�ERVDWW�YLG�nUHWV�LQJnQJ��6NHU�ERVlWW�
QLQJHQ�VHQDUH�XQGHU� nUHW�� VNDOO� lUHQGHW� DYJ|UDV�DY�GHQ� I|UVlNULQJVNDVVD
LQRP�YDUV�YHUNVDPKHWVRPUnGH�ERVlWWQLQJHQ�VNHU�

����(WW�lUHQGH�VRP�VNDOO�DYJ|UDV�DY�HQ�DOOPlQ�I|UVlNULQJVNDVVD�RFK�DYVHU
QnJRQ�VRP�LQWH�lU�ERVDWW�L�6YHULJH�VNDOO�DYJ|UDV�DY�GHQ�I|UVlNULQJVNDVVD
LQRP� YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQVNLOGH� UHJHOPlVVLJW� WLOOEULQJDU� VLQ
G\JQVYLOD��2P�G\JQVYLODQ�LQWH�WLOOEULQJDV�L�6YHULJH��VNDOO�lUHQGHW�DYJ|UDV
DY�GHQ� I|UVlNULQJVNDVVD� LQRP�YDUV�YHUNVDPKHWVRPUnGH�GHQ�HQVNLOGH� UH�
JHOPlVVLJW�DUEHWDU��bU�GHQ�HQVNLOGH�VM|PDQ�VNDOO�lUHQGHW��RP�GHW�LQWH�DY�
VHU�SHQVLRQ��DYJ|UDV�DY�9lVWUD�*|WDODQGV�DOOPlQQD�I|UVlNULQJVNDVVD�
2P�GHW�LQWH�PHG�VW|G�DY�I|UVWD�VW\FNHW�NDQ�EHVWlPPDV�WLOO�YLONHQ�I|U�

VlNULQJVNDVVD�lUHQGHW�K|U��VNDOO�lUHQGHW�DYJ|UDV�DY�6WRFNKROPV�OlQV�DOO�
PlQQD�I|UVlNULQJVNDVVD�

����bUHQGHQ�VRP�JlOOHU�SHUVRQHU�YLOND�KDU�UlWW�WLOO�I|UPnQHU�VRP�IDPLOMH�
PHGOHPPDU� VNDOO� DOOWLG� DYJ|UDV� DY� VDPPD� I|UVlNULQJVNDVVD� VRP� VNDOO
DYJ|UD�HWW�lUHQGH�DQJnHQGH�GHQ�IUnQ�YLONHQ�GH�KlUOHGHU�UlWWHQ�WLOO�I|UPn�
QHU�
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(WW�lUHQGH��VRP�DYVHU�QnJRQ�VRP�RPIDWWDV�HOOHU�YlOMHU�DWW�RPIDWWDV�DY
VYHQVN� ODJVWLIWQLQJ� HQOLJW� DUWLNHO� ��� L� I|URUGQLQJ� �((*�� QU� �������� RP
WLOOlPSQLQJHQ� DY� V\VWHPHQ� I|U� VRFLDO� WU\JJKHW� QlU� DQVWlOOGD�� HJHQI|UH�
WDJDUH� HOOHU� GHUDV� IDPLOMHPHGOHPPDU� IO\WWDU� LQRP� JHPHQVNDSHQ�� VNDOO
DYJ|UDV�DY�6WRFNKROPV�OlQV�DOOPlQQD�I|UVlNULQJVNDVVD�

gYULJD�EHVWlPPHOVHU

����9LG� WLOOlPSQLQJHQ�DY�GHQQD� ODJ�VNDOO� I|OMDQGH�EHVWlPPHOVHU� L� ODJHQ
�����������RP�DOOPlQ�I|UVlNULQJ�WLOOlPSDV�
���NDS�����RFK�������RP�5LNVI|UVlNULQJVYHUNHWV�WLOOV\Q�
���NDS����D���RP�SURYLVRULVNW�EHVOXW�
���NDS������RP�nWHUEHWDOQLQJ�
���NDS������RP�XSSJLIWVVN\OGLJKHW�I|U�GHQ�HQVNLOGH�
���NDS������RP�XSSJLIWVVN\OGLJKHW�I|U�P\QGLJKHWHU�RFK�DUEHWVJLYDUH�P�IO��
���NDS�������RP�RPSU|YQLQJ�DY�HQ�I|UVlNULQJVNDVVDV�EHVOXW�
���NDS�����D���RP�lQGULQJ�DY�HQ�I|UVlNULQJVNDVVDV�EHVOXW��RFK
���NDS����±������RP�|YHUNODJDQGH�DY�EHVOXW�P�P�

�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
���%HVWlPPHOVHUQD�L�GHQQD�ODJ�RP�SHUVRQHU�VRP�OlPQDU�HOOHU�NRPPHU

WLOO�6YHULJH�VNDOO�WLOOlPSDV�lYHQ�Sn�SHUVRQHU�VRP�I|UH�GHQ���MDQXDUL�����
KDU�OlPQDW�UHVSHNWLYH�NRPPLW�WLOO�ODQGHW�
���+DU�DUEHWH�XSSK|UW�XQGHU�SHULRGHQ�RNWREHU�±�GHFHPEHU�nU������VNDOO

HIWHUVN\GGVWLGHQ�L���NDS������DQGUD�VW\FNHW�UlNQDV�IUnQ�ODJHQV�LNUDIWWUlG�
DQGH�
���'HQ�VRP�YLG�ODJHQV�LNUDIWWUlGDQGH�XSSElU�KXVWUXWLOOlJJ�HQOLJW�|YHU�

JnQJVEHVWlPPHOVHUQD� WLOO� ODJHQ� ����������� RP� XSSKlYDQGH� DY� ODJHQ
�����������RP�KXVWUXWLOOlJJ� L�YLVVD� IDOO�Gn�PDNH�XSSElU� IRONSHQVLRQ��lU
IRUWIDUDQGH�I|UVlNUDG�I|U�GHQQD�I|UPnQ�
����bOGUH�EHVWlPPHOVHU�JlOOHU�IRUWIDUDQGH�L�IUnJD�RP�ERVlWWQLQJVEDVHUDG

IRONSHQVLRQ� L� IRUP� DY� nOGHUVSHQVLRQ� I|U� GHQ� VRP� lU� I|GG� nU� ����� HOOHU
WLGLJDUH�
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���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
DOOPlQ�I|UVlNULQJ

+lULJHQRP�I|UHVNULYV� L� IUnJD�RP�ODJHQ������������RP�DOOPlQ�I|UVlN�
ULQJ�

GHOV�DWW���NDS����RFK���������NDS���������NDS����RFK�������VDPW����NDS�
�����VNDOO�XSSK|UD�DWW�JlOOD�
GHOV�DWW���NDS���������NDS����������NDS���������D������E�����RFK�������

��NDS�������RFK���������NDS����RFK����������NDS����������NDS����������NDS�
��������NDS������VDPW����NDS��������RFK�������VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

��NDS�
����

)|UVlNUDGH� HQOLJW� GHQQD� ODJ� lU
GHOV� VYHQVND� PHGERUJDUH�� GHOV
SHUVRQHU� VRP� XWDQ� DWW� YDUD
VYHQVND� PHGERUJDUH� lU� ERVDWWD� L
ULNHW�� (Q� I|UVlNUDG� VRP� OlPQDU
6YHULJH� VNDOO� IRUWIDUDQGH� DQVHV
YDUD� ERVDWW� L� ULNHW�� RP� XWODQGV�
YLVWHOVHQ�lU�DYVHGG�DWW�YDUD�OlQJVW
HWW�nU�
8WOlQGVN� VM|PDQ� Sn� VYHQVNW

KDQGHOVIDUW\J� lU� I|UVlNUDG� I|U
WLOOlJJVSHQVLRQ� lYHQ� RP�KDQ� HOOHU
KRQ�LQWH�lU�ERVDWW�L�ULNHW�
6nYLWW� DQJnU� I|UVlNULQJHQ� I|U

WLOOlJJVSHQVLRQ� lU� GHQ� VRP� HQOLJW
��NDS�� �� �� ODJHQ� ����������� RP
LQNRPVWJUXQGDG� nOGHUVSHQVLRQ
P�P��HOOHU����NDS������GHQQD�ODJ��L
GHWWD� ODJUXPV� O\GHOVH� I|UH� GHQ
��MDQXDUL� ������ WLOOJRGRUlNQDWV
SHQVLRQVSRlQJ�I|UVlNUDG��lYHQ�RP
KDQ�HOOHU�KRQ�LQWH�OlQJUH�XSSI\OOHU
I|UXWVlWWQLQJDUQD� HQOLJW� I|UVWD
HOOHU�DQGUD�VW\FNHW�
'HQ� VRP� DY� HQ� VWDWOLJ� DUEHWV�

JLYDUH�VlQGV�WLOO�HWW�DQQDW�ODQG�I|U
DUEHWH� I|U� DUEHWVJLYDUHQV� UlNQLQJ

,�VRFLDOI|UVlNULQJVODJHQ�����������
ILQQV�EHVWlPPHOVHU�RP�YHP�VRP�lU
I|UVlNUDG�HQOLJW�GHQQD�ODJ��6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU� RP� I|UPnQHU� YLG
XWODQGVYLVWHOVH� RFK� RP� KDQGOlJJ�
QLQJ�DY�lUHQGHQ��P�P�

��/DJHQ�RPWU\FNW����������
��6HQDVWH�O\GHOVH�DY
����NDS��������������
����NDS��������������
����NDS���������������
����NDS���������������
����NDS�����������������
��6HQDVWH�O\GHOVH����������
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VNDOO� DQVHV� ERVDWW� L� ULNHW� XQGHU
KHOD� XWVlQGQLQJVWLGHQ� lYHQ� RP
GHQQD�lU�DYVHGG�DWW�YDUD�OlQJUH�lQ
HWW� nU�� 'HWWD� JlOOHU� lYHQ� PHG�
I|OMDQGH�PDNH� VDPW�EDUQ� VRP� LQWH
I\OOW����nU��0HG�PDNH�OLNVWlOOV�GHQ
VRP� XWDQ� DWW� YDUD� JLIW� PHG� GHQ
XWVlQGH� OHYHU� WLOOVDPPDQV� PHG
GHQQH�� RP� GH� WLGLJDUH� KDU� YDULW
JLIWD�HOOHU�JHPHQVDPW�KDU�HOOHU�KDU
KDIW�EDUQ�

��NDS�
�����

)UnJRU�RP�HUVlWWQLQJ�HQOLJW�GHWWD
NDSLWHO� SU|YDV� L� DQGUD� IDOO� lQ� VRP
DYVHV� L� DQGUD� VW\FNHW� DY� GHQ� DOO�
PlQQD�I|UVlNULQJVNDVVD��KRV�YLONHQ
GHQ� I|UVlNUDGH� lU� LQVNULYHQ� HOOHU
VNXOOH� KD� YDULW� LQVNULYHQ�� RP� KDQ
XSSI\OOW� nOGHUVYLOONRUHW� L� ��NDS�
����� 'HQQD� I|UVlNULQJVNDVVD� InU
GRFN� XSSGUD� nW� HQ� DQQDQ� I|UVlN�
ULQJVNDVVD�DWW�SU|YD�VnGDQD�IUnJRU�
)UnJRU�RP�HUVlWWQLQJ�HQOLJW�����

RFK� ����� VDPW� HUVlWWQLQJ� HQOLJW� �
RFK� �� ��� VRP� LQWH� KlQI|U� VLJ� WLOO
YLVVW� YnUGWLOOIlOOH� SU|YDV� DY� GHQ
I|UVlNULQJVNDVVD� LQRP� YDUV� YHUN�
VDPKHWVRPUnGH� YnUGJLYDUHQ� HOOHU
DQQDQ� VRP� InU� HUVlWWQLQJ� EHGULYHU
VLQ� YHUNVDPKHW�� 'HWVDPPD� JlOOHU
HUVlWWQLQJ�L�|YULJW�L�GH�IDOO�GlU�GHQ
I|UVlNUDGH� HOOHU� YnUGWDJDUHQ� LQWH
lU�RFK�LQWH�KHOOHU�XQGHU�GHQ�I|UXW�
VlWWQLQJ� VRP� VDJWV� L� I|UVWD� VW\FNHW
VNXOOH� KD� YDULW� LQVNULYHQ� KRV� DOO�
PlQ� I|UVlNULQJVNDVVD�� )UnJRU� RP
HUVlWWQLQJ� HQOLJW� �� �� InU� HIWHU� EH�
P\QGLJDQGH� DY� UHJHULQJHQ� lYHQ
SU|YDV�DY�5LNVI|UVlNULQJVYHUNHW�

)UnJRU�RP�HUVlWWQLQJ�HQOLJW�GHWWD
NDSLWHO� SU|YDV� L� DQGUD� IDOO� lQ� VRP
DYVHV� L� DQGUD� VW\FNHW� DY� GHQ� DOO�
PlQQD�I|UVlNULQJVNDVVD�VRP�HQOLJW
�� NDS�� VRFLDOI|UVlNULQJVODJHQ
�����������VNDOO�DYJ|UD�HWW�lUHQGH
DYVHHQGH� GHQ� I|UVlNUDGH�� 'HQQD
I|UVlNULQJVNDVVD� InU� GRFN� XSSGUD
nW� HQ� DQQDQ� I|UVlNULQJVNDVVD� DWW
SU|YD�VnGDQD�IUnJRU�
)UnJRU�RP�HUVlWWQLQJ�HQOLJW�����

RFK� ����� VDPW� HUVlWWQLQJ� HQOLJW� �
RFK� �� ��� VRP� LQWH� KlQI|U� VLJ� WLOO
YLVVW� YnUGWLOOIlOOH� SU|YDV� DY� GHQ
I|UVlNULQJVNDVVD� LQRP� YDUV� YHUN�
VDPKHWVRPUnGH� YnUGJLYDUHQ� HOOHU
DQQDQ� VRP� InU� HUVlWWQLQJ� EHGULYHU
VLQ� YHUNVDPKHW�� 'HWVDPPD� JlOOHU
HUVlWWQLQJ� L� |YULJW� L� GH� IDOO� GlU
YnUGWDJDUHQ� LQWH� lU� ERVDWW� L
6YHULJH��)UnJRU� RP� HUVlWWQLQJ� HQ�
OLJW�����InU�HIWHU�EHP\QGLJDQGH�DY
UHJHULQJHQ� lYHQ� SU|YDV� DY� 5LNV�
I|UVlNULQJVYHUNHW�

��NDS�
����

+RV�DOOPlQ�I|UVlNULQJVNDVVD�LQ�
VNULYHQ� I|UVlNUDG� KDU� HQOLJW� YDG

(Q� I|UVlNUDG� KDU� HQOLJW� YDG
QHGDQ� VlJV� UlWW� WLOO� VMXNSHQQLQJ�

��6HQDVWH�O\GHOVH�����������
��6HQDVWH�O\GHOVH����������
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QHGDQ� VlJV� UlWW� WLOO� VMXNSHQQLQJ�
RP�KDQV�VMXNSHQQLQJJUXQGDQGH�LQ�
NRPVW�XSSJnU�WLOO�PLQVW����SURFHQW
DY�EDVEHORSSHW�
9LOONRUHW�RP�LQVNULYQLQJ�KRV�I|U�

VlNULQJVNDVVDQ� I|U� UlWW� WLOO� VMXN�
SHQQLQJ�DQVHV�XSSI\OOW�RP�GHW�KDU
EHURWW�Sn�nOGHUVUHJHOQ�L���NDS�����
DWW� YLOONRUHW� LQWH� KDU� NXQQDW� XSS�
I\OODV�

RP� KDQV� VMXNSHQQLQJJUXQGDQGH
LQNRPVW� XSSJnU� WLOO� PLQVW� ��� SUR�
FHQW�DY�SULVEDVEHORSSHW�

5lWW�WLOO�VMXNSHQQLQJ�HQOLJW�GHWWD�NDSLWHO�I|UHOLJJHU�LQWH�Sn�JUXQGYDO�DY
DQVWlOOQLQJVI|UPnQHU�I|U�WLG�VRP�LQJnU�L�HQ�VMXNO|QHSHULRG��XQGHU�YLONHQ
GHQ� I|UVlNUDGHV� DUEHWVJLYDUH� KDU� DWW� VYDUD� I|U� VMXNO|Q� HQOLJW� ODJHQ
������������RP�VMXNO|Q�

����

6MXNSHQQLQJUXQGDQGH� LQNRPVW
lU�GHQ�nUOLJD�LQNRPVW�L�SHQJDU�VRP
HQ� I|UVlNUDG�NDQ� DQWDV� NRPPD� DWW
WLOOV� YLGDUH� In� I|U� HJHW� DUEHWH�� DQ�
WLQJHQ�VnVRP�DUEHWVWDJDUH�L�DOOPlQ
HOOHU� HQVNLOG� WMlQVW� �L Q NRPV W � DY
DQV Wl O O Q LQJ �� HOOHU� Sn� DQQDQ
JUXQG� �L Q NRPV W � DY � DQQD W
I | UYlUY VDUEH W H ��� 6RP� LQNRPVW
DY� DQVWlOOQLQJ� UlNQDV� GRFN� LQWH
HUVlWWQLQJ� IUnQ� HQ� DUEHWVJLYDUH
VRP� lU� ERVDWW� XWRPODQGV� HOOHU� HQ
XWOlQGVN� MXULGLVN� SHUVRQ�� RP� DU�
EHWHW� KDU� XWI|UWV� L� DUEHWVJLYDUHQV
YHUNVDPKHW� XWRP� ULNHW�� ,IUnJD� RP
DUEHWH� VRP� XWI|UV� XWRPODQGV� DY
GHQ�VRP�DY�HQ�VWDWOLJ�DUEHWVJLYDUH
VlQWV� WLOO� HWW� DQQDW� ODQG� I|U� DUEHWH
I|U� DUEHWVJLYDUHQV� UlNQLQJ� ERUWVHV
YLG� EHUlNQLQJHQ� DY� VMXNSHQQLQJ�
JUXQGDQGH� LQNRPVW� IUnQ� VnGDQD
O|QHWLOOlJJ� VRP�EHWLQJDV� DY�|NDGH
OHYQDGVNRVWQDGHU� RFK� DQGUD� VlU�
VNLOGD� I|UKnOODQGHQ� L� V\VVHOVlWW�
QLQJVODQGHW�� 6RP� LQNRPVW� DY� DQ�
VWlOOQLQJ� HOOHU� LQNRPVW� DY� DQQDW
I|UYlUYVDUEHWH� UlNQDV� LQWH� KHOOHU
LQWlNW� VRP� DYVHV� L� ��� �� �� PRP�
I|UVWD� VW\FNHW� K� RFK� L� NRPPXQDO�
VNDWWHODJHQ� �����������HOOHU� VnGDQ
HUVlWWQLQJ� VRP� DQJHV� L� �� �� I|UVWD

6MXNSHQQLQJUXQGDQGH� LQNRPVW
lU�GHQ�nUOLJD�LQNRPVW�L�SHQJDU�VRP
HQ� I|UVlNUDG�NDQ� DQWDV� NRPPD� DWW
WLOOV�YLGDUH�In�I|U�HJHW�DUEHWH�KlU� L
ODQGHW�� DQWLQJHQ� VnVRP� DUEHWV�
WDJDUH� L� DOOPlQ�HOOHU� HQVNLOG� WMlQVW
�L Q NRPV W � DY � DQV Wl O O Q LQJ �
HOOHU� Sn� DQQDQ� JUXQG� �L Q NRPV W
DY � DQQD W � I | UYlUY VDUEH W H ��� ,
IUnJD� RP� DUEHWH� VRP� XWI|UV� XWRP�
ODQGV�DY�GHQ�VRP�DY�HQ�VWDWOLJ�DU�
EHWVJLYDUH� VlQWV� WLOO� HWW� DQQDW� ODQG
I|U� DUEHWH� I|U� DUEHWVJLYDUHQV� UlN�
QLQJ�ERUWVHV�YLG�EHUlNQLQJHQ�DY�VMXN�
SHQQLQJJUXQGDQGH� LQNRPVW� IUnQ
VnGDQD�O|QHWLOOlJJ�VRP�EHWLQJDV�DY
|NDGH� OHYQDGVNRVWQDGHU�RFK� DQGUD
VlUVNLOGD� I|UKnOODQGHQ� L� V\VVHOVlWW�
QLQJVODQGHW�� 6RP� LQNRPVW� DY� DQ�
VWlOOQLQJ� HOOHU� LQNRPVW� DY� DQQDW
I|UYlUYVDUEHWH� UlNQDV� LQWH� KHOOHU
LQWlNW� VRP� DYVHV� L� ��� �� �� PRP�
I|UVWD� VW\FNHW� K� RFK� L� NRPPXQDO�
VNDWWHODJHQ� �����������HOOHU� VnGDQ
HUVlWWQLQJ� VRP� DQJHV� L� �� �� I|UVWD
VW\FNHW� �±�� RFK� IMlUGH� VW\FNHW
ODJHQ������������RP�VlUVNLOG�O|QH�
VNDWW� Sn� YLVVD� I|UYlUYVLQNRPVWHU�
6RP� LQNRPVW� DY� DQQDW� I|UYlUYV�
DUEHWH�UlNQDV�LQWH�VnGDQ�HUVlWWQLQJ
HQOLJW� JUXSSVMXNI|UVlNULQJ� HOOHU

��6HQDVWH�O\GHOVH����������
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VW\FNHW� �±�� RFK� IMlUGH� VW\FNHW
ODJHQ� ����������� RP� VlUVNLOG
O|QHVNDWW� Sn� YLVVD� I|UYlUYVLQ�
NRPVWHU�� 6RP� LQNRPVW� DY� DQQDW
I|UYlUYVDUEHWH� UlNQDV� LQWH� VnGDQ
HUVlWWQLQJ� HQOLJW� JUXSSVMXNI|UVlN�
ULQJ� HOOHU� WU\JJKHWVI|UVlNULQJ� YLG
DUEHWVVNDGD� VRP� HQOLJW� �� �� I|UVWD
VW\FNHW�ODJHQ�RP�VlUVNLOG�O|QHVNDWW
Sn� YLVVD� I|UYlUYVLQNRPVWHU� XWJ|U
XQGHUODJ� I|U� QlPQGD� VNDWW�� 'HQ
VMXNSHQQLQJJUXQGDQGH� LQNRPVWHQ
IDVWVWlOOV� DY� I|UVlNULQJVNDVVDQ�
,QNRPVW� DY� DQVWlOOQLQJ� RFK� LQ�
NRPVW� DY� DQQDW� I|UYlUYVDUEHWH
VNDOO� GlUYLG� YDU� I|U� VLJ� DYUXQGDV
WLOO�QlUPDVW�OlJUH�KXQGUDWDO�NURQRU�

WU\JJKHWVI|UVlNULQJ� YLG� DUEHWV�
VNDGD�VRP�HQOLJW�����I|UVWD�VW\FNHW
ODJHQ� RP� VlUVNLOG� O|QHVNDWW� Sn
YLVVD� I|UYlUYVLQNRPVWHU� XWJ|U
XQGHUODJ� I|U� QlPQGD� VNDWW�� 'HQ
VMXNSHQQLQJJUXQGDQGH� LQNRPVWHQ
IDVWVWlOOV� DY� I|UVlNULQJVNDVVDQ�� ,Q�
NRPVW� DY� DQVWlOOQLQJ� RFK� LQNRPVW
DY� DQQDW� I|UYlUYVDUEHWH� VNDOO� GlU�
YLG� YDU� I|U� VLJ� DYUXQGDV� WLOO� QlU�
PDVW�OlJUH�KXQGUDWDO�NURQRU�

9LG� EHUlNQLQJ� DY� VMXNSHQQLQJJUXQGDQGH� LQNRPVW� ERUWVHV� IUnQ� VnGDQ
LQNRPVW� DY�DQVWlOOQLQJ�RFK� DQQDW� I|UYlUYVDUEHWH� VRP�|YHUVWLJHU� VMX� RFK
HQ�KDOY�JnQJHU�SULVEDVEHORSSHW��'HW�EHORSS� VRP� VnOXQGD� VNDOO� XQGDQWDV
VNDOO�L�I|UVWD�KDQG�UlNQDV�DY�IUnQ�LQNRPVW�DY�DQQDW�I|UYlUYVDUEHWH��(UVlWW�
QLQJ� I|U� XWI|UW� DUEHWH� L� DQQDQ� IRUP� lQ� SHQVLRQ� UlNQDV� VRP� LQNRPVW� DY
DQVWlOOQLQJ�� VnYLGD� HUVlWWQLQJHQ� XQGHU� HWW� nU� XSSJnU� WLOO� PLQVW� �� ���
NURQRU�� lYHQ� RP�PRWWDJDUHQ� LQWH� lU� DQVWlOOG� KRV� GHQ� VRP� XWJHU� HUVlWW�
QLQJHQ��,�QX�DQJLYQD�IDOO�VNDOO�GHQ�VRP�XWI|U�DUEHWHW�DQVHV�VnVRP�DUEHWV�
WDJDUH�RFK�GHQ�VRP�XWJHU�HUVlWWQLQJHQ�VnVRP�DUEHWVJLYDUH��.DQ�HUVlWWQLQJ
I|U�DUEHWH�I|U�QnJRQ�DQQDQV�UlNQLQJ�XQGHU�nUHW�LQWH�DQWDV�XSSJn�WLOO�PLQVW
������NURQRU��VNDOO�HUVlWWQLQJHQ�IUnQ�GHQQH�LQWH�WDV�PHG�YLG�EHUlNQLQJHQ
DY�GHQ�VMXNSHQQLQJJUXQGDQGH�LQNRPVWHQ�L�DQQDW�IDOO�lQ�Gn�GHQ�XWJ|U�LQ�
NRPVW� DY� QlULQJVYHUNVDPKHW�� 9LG� EHUlNQLQJ� DY� VMXNSHQQLQJJUXQGDQGH
LQNRPVW�DY�DQVWlOOQLQJ�VNDOO�ERUWVHV�IUnQ�HUVlWWQLQJ�VRP�HQOLJW���D���VNDOO
DQVHV� VRP� LQNRPVW� DQQDW� I|UYlUYVDUEHWH� VDPW� HUVlWWQLQJ� VRP� LGURWWV�
XW|YDUH� InU� IUnQ� VnGDQ� LGHHOO� I|UHQLQJ� VRP� DYVHV� L� �� �� �� PRP�� ODJHQ
�����������RP�VWDWOLJ�LQNRPVWVNDWW�RFK�VRP�KDU�WLOO�KXYXGVDNOLJW�V\IWH�DWW
IUlPMD�LGURWWVOLJ�YHUNVDPKHW��RP�HUVlWWQLQJHQ�IUnQ�I|UHQLQJHQ�XQGHU�nUHW
LQWH�NDQ�DQWDV�XSSJn�WLOO�PLQVW�HWW�KDOYW�SULVEDVEHORSS��9LG�EHUlNQLQJ�DY
VMXNSHQQLQJJUXQGDQGH� LQNRPVW� DY� DQVWlOOQLQJ� ERUWVHV� lYHQ� IUnQ� HUVlWW�
QLQJ� IUnQ�HQ� VWLIWHOVH� VRP�KDU� WLOO� YlVHQWOLJW� lQGDPnO� DWW� WLOOJRGRVH� HNR�
QRPLVND�LQWUHVVHQ�KRV�GHP�VRP�lU�HOOHU�KDU�YDULW�DQVWlOOGD�KRV�HQ�DUEHWV�
JLYDUH�VRP�OlPQDW�ELGUDJ�WLOO�VWLIWHOVHQ��YLQVWDQGHOVVWLIWHOVH��HOOHU�IUnQ�HQ
DQQDQ�MXULGLVN�SHUVRQ�PHG�PRWVYDUDQGH�lQGDPnO��RP�HUVlWWQLQJHQ�DYVHU
HQ� VnGDQ� DQVWlOOG� RFK� LQWH� XWJ|U� HUVlWWQLQJ� I|U� DUEHWH� I|U� GHQ� MXULGLVND
SHUVRQHQV�UlNQLQJ��'HWWD�JlOOHU�GRFN�HQGDVW�RP�GH�ELGUDJ�DUEHWVJLYDUHQ
OlPQDW� WLOO� GHQ� MXULGLVND� SHUVRQHQ� YDULW� DYVHGGD� DWW� YDUD� EXQGQD� XQGHU
PLQVW�WUH�NDOHQGHUnU�RFK�DWW�Sn�OLNDUWDGH�YLOONRU�WLOONRPPD�HQ�EHW\GDQGH
GHO� DY� GH� DQVWlOOGD��2P� DUEHWVJLYDUHQ� lU� HWW� InPDQVI|UHWDJ� HOOHU� HWW� In�
PDQVlJW�KDQGHOVERODJ� VNDOO�YLG�EHUlNQLQJHQ� LQWH� ERUWVHV� IUnQ� HUVlWWQLQJ
VRP�GHQ�MXULGLVND�SHUVRQHQ�OlPQDU�WLOO�VnGDQ�I|UHWDJVOHGDUH�HOOHU�GHOlJDUH
L�I|UHWDJHW�HOOHU�GHQQH�QlUVWnHQGH�SHUVRQ�VRP�DYVHV�L�SXQNW����DY�DQYLV�
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QLQJDUQD�WLOO������NRPPXQDOVNDWWHODJHQ��9LG�EHUlNQLQJ�DY�VMXNSHQQLQJ�
JUXQGDQGH�LQNRPVW�DY�DQVWlOOQLQJ�VNDOO�DOOWLG�ERUWVHV�IUnQ�HUVlWWQLQJ�IUnQ
HQ�YLQVWDQGHOVVWLIWHOVH� VRP�KlUU|U� IUnQ�ELGUDJ� VRP�DUEHWVJLYDUHQ� OlPQDW
XQGHU�nUHQ�����±�����
%HUlNQLQJHQ� DY� GHQ� VMXNSHQQLQJJUXQGDQGH� LQNRPVWHQ� VNDOO�� GlU� I|U�

KnOODQGHQD� LQWH� lU� NlQGD� I|U� I|UVlNULQJVNDVVDQ�� JUXQGDV� Sn� GH� XSSO\V�
QLQJDU� VRP� NDVVDQ� NDQ� LQKlPWD� DY� GHQ� I|UVlNUDGH� HOOHU� GHQQHV� DUEHWV�
JLYDUH�HOOHU�VRP�NDQ�IUDPJn�DY�GHQ�XSSVNDWWQLQJ��VRP�YLG�WD[HULQJ�JMRUWV
DY�GHQ�I|UVlNUDGHV�LQNRPVW��6HPHVWHUO|Q�InU�LQWH�LQUlNQDV�L�GHQ�VMXNSHQ�
QLQJJUXQGDQGH�LQNRPVWHQ�WLOO�K|JUH�EHORSS�lQ�YDG�VRP�VNXOOH�KD�XWJLYLWV
L� O|Q� I|U� XWI|UW� DUEHWH� XQGHU�PRWVYDUDQGH� WLG�� (Q� OLNQDQGH� EHJUlQVQLQJ
VNDOO�JlOOD�VHPHVWHUHUVlWWQLQJ�� ,QNRPVW�DY�DUEHWH�I|U�HJHQ�UlNQLQJ�InU�HM
EHUlNQDV�K|JUH�lQ�VRP�PRWVYDUDU�VNlOLJ�DYO|QLQJ�I|U�OLNQDQGH�DUEHWH�I|U
DQQDQV�UlNQLQJ�

��D���

9LG� EHUlNQLQJ� DY� VMXNSHQQLQJ�
JUXQGDQGH�LQNRPVW�VNDOO�HUVlWWQLQJ
IUnQ�HQ�DUEHWVJLYDUH� VRP�lU� ERVDWW
XWRPODQGV� HOOHU� lU� HQ� XWOlQGVN� MX�
ULGLVN� SHUVRQ� DQVHV� VRP� LQNRPVW
DY� DQQDW� I|UYlUYVDUEHWH�� RP� HU�
VlWWQLQJHQ�DYVHU�DUEHWH�VRP�XWI|UWV
LQRP� ULNHW� VDPW� DUEHWVJLYDUHQ� RFK
DUEHWVWDJDUHQ� WUlIIDW� |YHUHQVNRP�
PHOVH� RP� DWW� HUVlWWQLQJHQ� VNDOO
KlQI|UDV�WLOO�VnGDQ�LQNRPVW�

9LG� EHUlNQLQJ� DY� VMXNSHQQLQJ�
JUXQGDQGH�LQNRPVW�VNDOO�HUVlWWQLQJ
IUnQ�HQ�DUEHWVJLYDUH� VRP�lU� ERVDWW
XWRPODQGV� HOOHU� lU� HQ� XWOlQGVN� MX�
ULGLVN� SHUVRQ� DQVHV� VRP� LQNRPVW
DY� DQQDW� I|UYlUYVDUEHWH�� RP� DU�
EHWVJLYDUHQ� RFK� DUEHWVWDJDUHQ
WUlIIDW�|YHUHQVNRPPHOVH�RP�DWW�HU�
VlWWQLQJHQ�VNDOO�KlQI|UDV�WLOO�VnGDQ
LQNRPVW�

6RP� LQNRPVW� DY� DQQDW� I|UYlUYVDUEHWH� UlNQDV� GHVVXWRP� HUVlWWQLQJ� I|U
DUEHWH�XQGHU�I|UXWVlWWQLQJ�DWW�HUVlWWQLQJHQ�EHWDODV�XW
���WLOO�PRWWDJDUH�VRP�KDU�HQ�)�VNDWWVHGHO�DQWLQJHQ�QlU�HUVlWWQLQJHQ�EH�

VWlPV�HOOHU�QlU�GHQ�EHWDODV�XW�
���WLOO�PRWWDJDUH�VRP�KDU�HQ�$�VNDWWVHGHO�HOOHU�HQ�)�VNDWWVHGHO�PHG�YLOO�

NRU�HQOLJW���NDS������ VNDWWHEHWDOQLQJVODJHQ� �����������HOOHU� VRP�VDNQDU
VNDWWVHGHO� Sn� SUHOLPLQlU� VNDWW�� RP� HUVlWWQLQJHQ� WLOOVDPPDQV�PHG� DQQDQ
HUVlWWQLQJ�I|U�DUEHWH�IUnQ�VDPPD�XWEHWDODUH�XQGHU� LQNRPVWnUHW�NDQ�DQWDV
NRPPD�DWW�XQGHUVWLJD��������NURQRU�RFK�XWEHWDODUHQ�lU�HQ�I\VLVN�SHUVRQ
HOOHU�HWW�G|GVER�VDPW�YDG�VRP�XWEHWDODWV�LQWH�XWJ|U�XWJLIW�L�HQ�DY�XWEHWDOD�
UHQ�EHGULYHQ�QlULQJVYHUNVDPKHW�
���WLOO�GHOlJDUH�L�KDQGHOVERODJ�DY�ERODJHW�
��� WLOO� PHGOHP� L� HXURSHLVN� HNRQRPLVN� LQWUHVVHJUXSSHULQJ� DY� JUXSSH�

ULQJHQ�
2P�L� IDOO� VRP�DYVHV� L� DQGUD� VW\FNHW���PRWWDJDUHQ�KDU� HQ�)�VNDWWVHGHO

PHG�YLOONRU� HQOLJW���NDS�� �� �� VNDWWHEHWDOQLQJVODJHQ�� UlNQDV� HUVlWWQLQJHQ
VRP� LQNRPVW� DY� DQQDW� I|UYlUYVDUEHWH� EDUD� RP� )�VNDWWVHGHOQ� VNULIWOLJHQ
nEHURSDV�

��6HQDVWH�O\GHOVH����������
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'HQ�DOOPlQQD� I|UVlNULQJVNDVVDQ
VNDOO� L� VDPEDQG� PHG� LQVNULYQLQJ
DY� HQ� I|UVlNUDG� EHVOXWD� RP� GHQ
I|UVlNUDGHV� WLOOK|ULJKHW� WLOO� VMXN�
SHQQLQJI|UVlNULQJHQ�� ,� IUnJD� RP
HQ�I|UVlNUDG�VRP�DYVHV�L�����I|UVWD
VW\FNHW�VNDOO�NDVVDQ�VDPWLGLJW�IDVW�
VWlOOD� GHQ� I|UVlNUDGHV� VMXNSHQ�
QLQJJUXQGDQGH� LQNRPVW�� 6nGDQ
IDVWVWlOOHOVH�VNDOO�RFNVn�VNH�I|U�I|U�
VlNUDG� VRP� DYVHV� L� �� �� DQGUD
VW\FNHW� Vn� VQDUW� DQPlODQ� RP� KDQV
LQNRPVWI|UKnOODQGHQ� JMRUWV� KRV
NDVVDQ��$Y�EHVOXWHW� VNDOO� IUDPJn� L
YDG� PnQ� GHQ� VMXNSHQQLQJ�
JUXQGDQGH� LQNRPVWHQ� lU� DWW� KlQ�
I|UD� WLOO� DQVWlOOQLQJ� HOOHU� WLOO� DQQDW
I|UYlUYVDUEHWH�� 6MXNSHQQLQJI|U�
VlNULQJHQ�VNDOO�RPSU|YDV

'HQ�DOOPlQQD� I|UVlNULQJVNDVVDQ
VNDOO�EHVOXWD�RP�HQ�I|UVlNUDGV�WLOO�
K|ULJKHW� WLOO� VMXNSHQQLQJI|UVlN�
ULQJHQ� RFK� IDVWVWlOOD� VMXNSHQQLQJ�
JUXQGDQGH� LQNRPVW�� )|U� HQ� I|U�
VlNUDG�VRP�LQWH�lU�ERVDWW�L�6YHULJH
JlOOHU� GHWWD� Vn� VQDUW� DQPlODQ� RP
KDQV� LQNRPVWI|UKnOODQGHQ� JMRUWV
KRV�NDVVDQ��$Y�EHVOXWHW�VNDOO�IUDP�
Jn� L� YDG� PnQ� GHQ� VMXNSHQQLQJ�
JUXQGDQGH� LQNRPVWHQ� lU� DWW� KlQ�
I|UD� WLOO� DQVWlOOQLQJ� HOOHU� WLOO� DQQDW
I|UYlUYVDUEHWH�� 6MXNSHQQLQJI|U�
VlNULQJHQ�VNDOO�RPSU|YDV

D��QlU�NDVVDQ�InWW�NlQQHGRP�RP�DWW�GHQ�I|UVlNUDGHV�LQNRPVWI|UKnOODQ�
GHQ� HOOHU� DQGUD� RPVWlQGLJKHWHU� KDU� XQGHUJnWW� lQGULQJ� DY� EHW\GHOVH� I|U
UlWWHQ�WLOO�VMXNSHQQLQJ�HOOHU�I|U�VMXNSHQQLQJHQV�VWRUOHN�
E�� QlU� I|UWLGVSHQVLRQ� HOOHU� VlUVNLOG� HIWHUOHYDQGHSHQVLRQ� HQOLJW� GHQQD

ODJ� EHYLOMDV� GHQ� I|UVlNUDGH� HOOHU� UHGDQ� XWJnHQGH� VnGDQ� SHQVLRQ� lQGUDV
PHG� KlQV\Q� WLOO� lQGULQJ� L� GHQ� I|UVlNUDGHV� DUEHWVI|UPnJD� HOOHU�� YLG� VlU�
VNLOG�HIWHUOHYDQGHSHQVLRQ��I|UPnJD�HOOHU�P|MOLJKHW�DWW�EHUHGD�VLJ�LQNRPVW
JHQRP�DUEHWH�
F��QlU�GHOSHQVLRQ�HQOLJW�VlUVNLOG�ODJ�EHYLOMDV�GHQ�I|UVlNUDGH�HOOHU�UHGDQ

XWJnHQGH�VnGDQ�SHQVLRQ�lQGUDV�PHG�KlQV\Q�WLOO�lQGULQJ�L�GHQ�I|UVlNUDGHV
DUEHWV��HOOHU�LQNRPVWI|UKnOODQGHQ��VDPW
G��QlU�WMlQVWHSHQVLRQ�EHYLOMDV�GHQ�I|UVlNUDGH�
bQGULQJ�VRP�DYVHV�L�I|UVWD�VW\FNHW�VNDOO�JlOOD�IUnQ�RFK�PHG�GHQ�GDJ�Gn

DQOHGQLQJHQ� WLOO� lQGULQJHQ� XSSNRPPLW�� 'HQ� VMXNSHQQLQJJUXQGDQGH� LQ�
NRPVW� VRP�lQGUDWV� HQOLJW� I|UVWD� VW\FNHW� D� InU� GRFN� OlJJDV� WLOO� JUXQG� I|U
HUVlWWQLQJ�WLGLJDVW�IUnQ�RFK�PHG�I|UVWD�GDJHQ�L�GHQ�HUVlWWQLQJVSHULRG�VRP
LQWUlIIDU� L� DQVOXWQLQJ� WLOO� DWW� I|UVlNULQJVNDVVDQ� InWW� NlQQHGRP� RP� LQ�
NRPVWlQGULQJHQ�
8QGHU�WLG�VRP�DQJHV�XQGHU��±��InU��RP�LQWH�I|UVWD�VW\FNHW�E��F�HOOHU�G�lU

WLOOlPSOLJW��GHQ�IDVWVWlOOGD�VMXNSHQQLQJJUXQGDQGH�LQNRPVWHQ�VlQNDV�OlJVW
WLOO�YDG�GHQ�VNXOOH�KD�YDULW�QlUPDVW�GHVVI|ULQQDQ�RP�I|UVlNULQJVNDVVDQ�Gn
NlQW�WLOO�VDPWOLJD�I|UKnOODQGHQ��'HWWD�JlOOHU�WLG�Gn�GHQ�I|UVlNUDGH
���EHGULYHU�VWXGLHU�� I|U�YLOND�KRQ�HOOHU�KDQ�XSSElU�VWXGLHKMlOS�� VWXGLH�

PHGHO� HOOHU� VlUVNLOW� YX[HQVWXGLHVW|G� HQOLJW� VWXGLHVW|GVODJHQ� �����������
VWXGLHVW|G� HQOLJW� ODJHQ� ������������ RP� VlUVNLOW� YX[HQVWXGLHVW|G� I|U� DU�
EHWVO|VD��ELGUDJ�HQOLJW�I|URUGQLQJHQ������������RP�XWELOGQLQJVELGUDJ�I|U
GRNWRUDQGHU�HOOHU�VlUVNLOW�XWELOGQLQJVELGUDJ�

��6HQDVWH�O\GHOVH�����������
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���JHQRPJnU�YX[HQXWELOGQLQJ� I|U�XWYHFNOLQJVVW|UGD� �VlUYX[��RFK�XSS�
ElU�WLPHUVlWWQLQJ�I|U�VWXGLHUQD�
���lU� LQVNULYHQ�YLG�DUEHWVPDUNQDGVLQVWLWXW�HOOHU�JHQRPJnU�DUEHWVPDUN�

QDGVXWELOGQLQJ�VRP�EHVOXWDWV�DY�HQ�DUEHWVPDUNQDGVP\QGLJKHW�
���lU�JUDYLG�RFK�DYEU\WHU�HOOHU�LQVNUlQNHU�VLWW�I|UYlUYVDUEHWH�WLGLJDVW�VH[

PnQDGHU�I|UH�EDUQHWV�I|GHOVH�HOOHU�GHQ�EHUlNQDGH�WLGSXQNWHQ�KlUI|U�
���lU�KHOW�HOOHU�GHOYLV�OHGLJ�IUnQ�I|UYlUYVDUEHWH�I|U�YnUG�DY�EDUQ��RP�GHQ

I|UVlNUDGH�lU�I|UlOGHU�WLOO�EDUQHW�HOOHU�OLNVWlOOV�PHG�I|UlOGHU�HQOLJW�����I|U�
lOGUDOHGLJKHWVODJHQ� ����������� RFK� EDUQHW� LQWH� KDU� I\OOW� HWW� nU��0RWVYD�
UDQGH�JlOOHU�YLG�DGRSWLRQ�DY�EDUQ�VRP�HM�I\OOW�WLR�nU�HOOHU�YLG�PRWWDJDQGH
DY�VnGDQW�EDUQ�L�DYVLNW�DWW�DGRSWHUD�GHW��RP�PLQGUH�lQ�HWW�nU�KDU�I|UIOXWLW
VHGDQ�GHQ�I|UVlNUDGH�ILFN�EDUQHW�L�VLQ�YnUG�
���IXOOJ|U�WMlQVWJ|ULQJ�HQOLJW�ODJHQ�������������RP�WRWDOI|UVYDUVSOLNW�
)|U�HQ�I|UVlNUDG�VRP�DYVHV�L�WUHGMH�VW\FNHW���HOOHU���VNDOO�I|UVlNULQJV�

NDVVDQ��YLG�VMXNGRP�XQGHU�XWELOGQLQJVWLGHQ��EHUlNQD�VMXNSHQQLQJHQ�Sn�HQ
VMXNSHQQLQJJUXQGDQGH�LQNRPVW�VRP�KDU�IDVWVWlOOWV�Sn�JUXQGYDO�DY�HQEDUW
GHQ�LQNRPVW�DY�HJHW�DUEHWH�VRP�GHQ�I|UVlNUDGH�NDQ�DQWDV�In�XQGHU�GHQQD
WLG��2P�GlUYLG�GHQ�VMXNSHQQLQJJUXQGDQGH�LQNRPVWHQ�KHOW�HOOHU�GHOYLV�lU
DWW�KlQI|UD� WLOO� DQVWlOOQLQJ�� VNDOO� nUVDUEHWVWLGHQ�EHUlNQDV�Sn�JUXQGYDO� DY
HQEDUW�GHW�DQWDO�DUEHWVWLPPDU�VRP�GHQ�I|UVlNUDGH�NDQ�DQWDV�KD�L�LIUnJDYD�
UDQGH�I|UYlUYVDUEHWH�XQGHU�XWELOGQLQJVWLGHQ�
)|U�HQ�I|UVlNUDG�VRP�InU�VnGDQ�EHKDQGOLQJ�HOOHU�UHKDELOLWHULQJ�VRP�DY�

VHV�L���E���HOOHU����NDS������RFK�VRP�XQGHU�GHQQD� WLG�InU� OLYUlQWD�HQOLJW
ODJHQ������������RP�DUEHWVVNDGHI|UVlNULQJ�HOOHU�PRWVYDUDQGH�HUVlWWQLQJ
HQOLJW� HQ� DQQDQ� I|UIDWWQLQJ� VNDOO� I|UVlNULQJVNDVVDQ�� YLG� VMXNGRP� XQGHU
GHQ�WLG�Gn�OLYUlQWD�EHWDODV�XW��EHUlNQD�VMXNSHQQLQJHQ�Sn�HQ�VMXNSHQQLQJ�
JUXQGDQGH�LQNRPVW�VRP�KDU�IDVWVWlOOWV�Sn�JUXQGYDO�DY�HQEDUW�GHQ�LQNRPVW
DY�HJHW�DUEHWH�VRP�GHQ�I|UVlNUDGH�NDQ�DQWDV�In�XQGHU�GHQQD�WLG�
)|U�HQ�I|UVlNUDG�VRP�DYVHV�L����F���I|UVWD�VW\FNHW���HOOHU���VNDOO�GRFN

XQGHU�VWXGLHXSSHKnOO�PHOODQ�YnU��RFK�K|VWWHUPLQ��Gn�GHQ�I|UVlNUDGH� LQWH
XSSElU� VWXGLHVRFLDO� I|UPnQ� VRP�DQJHV� L� WUHGMH� VW\FNHW���� VMXNSHQQLQJHQ
EHUlNQDV� Sn� GHQ� VMXNSHQQLQJJUXQGDQGH� LQNRPVW� VRP� I|OMHU� DY� I|UVWD±
WUHGMH�VW\FNHQD��RP�VMXNSHQQLQJHQ�EOLU�K|JUH�lQ�VMXNSHQQLQJ�EHUlNQDG�Sn
GHQ�VMXNSHQQLQJJUXQGDQGH�LQNRPVWHQ�HQOLJW�IMlUGH�VW\FNHW�
)MlUGH�VW\FNHW�WLOOlPSDV�lYHQ�I|U�I|UVlNUDG�VRP�DYVHV�L�WUHGMH�VW\FNHW��

QlU�GHQ�I|UVlNUDGH�JHQRPJnU�JUXQGXWELOGQLQJ�VRP�lU�OlQJUH�lQ����GDJDU�

��E���

)|U� HQ� I|UVlNUDG� VRP� DY
6YHQVND� N\UNDQ�� HWW� VYHQVNW� WURV�
VDPIXQG�� HWW� RUJDQ� VRP� lU� NQXWHW
WLOO� HWW� VnGDQW� VDPIXQG� HOOHU� HQ
VYHQVN� LGHHOO� RUJDQLVDWLRQ� VRP
EHGULYHU� ELVWnQGVYHUNVDPKHW� YDULW
VlQG� WLOO� HWW� DQQDW� ODQG� I|U� DUEHWH
I|U� DUEHWVJLYDUHQV� UlNQLQJ�� VNDOO
GHQ� VMXNSHQQLQJJUXQGDQGH� LQ�
NRPVWHQ� YLG� nWHUNRPVWHQ� WLOO

)|U� VnGDQD�SHUVRQHU� VRP�HQOLJW
�� NDS�� �� RFK� �� ��� VRFLDOI|UVlN�
ULQJVODJHQ� ����������� DQVHV� ER�
VDWWD� L�6YHULJH�lYHQ�XQGHU�YLVWHOVH
XWRPODQGV� VNDOO� GHQ� VMXNSHQQLQJ�
JUXQGDQGH� LQNRPVWHQ� YLG� nWHU�
NRPVWHQ� WLOO� 6YHULJH� IDVWVWlOODV� WLOO
OlJVW�GHW�EHORSS�VRP�XWJMRUGH�VMXN�
SHQQLQJJUXQGDQGH� LQNRPVW� RPHGHO�
EDUW�I|UH�XWODQGVUHVDQ�

��6HQDVWH�O\GHOVH����������
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6YHULJH�IDVWVWlOODV�WLOO�OlJVW�GHW�EH�
ORSS� VRP� XWJMRUGH� KDQV� VMXNSHQ�
QLQJJUXQGDQGH� LQNRPVW� RPHGHO�
EDUW� I|UH� XWODQGVUHVDQ�� RP� XW�
ODQGVYLVWHOVHQ� YDUDW� K|JVW� WUH� nU�
%HVWlPPHOVHQ� L� GHQQD� SDUDJUDI
JlOOHU� lYHQ� GHQ� PHGI|OMDQGH
PDNHQ�� 0HG� PDNH� OLNVWlOOV� GHQ
VRP� XWDQ� DWW� YDUD� JLIW� PHG� GHQ
XWVlQGH� OHYW� WLOOVDPPDQV� PHG
GHQQH�� RP� GH� WLGLJDUH� KDU� YDULW
JLIWD�HOOHU�JHPHQVDPW�KDU�HOOHU�KDU
KDIW�EDUQ�

�����

)UnJRU�RP�I|UPnQHU�HQOLJW�GHWWD
NDSLWHO� SU|YDV� DY� GHQ� DOOPlQQD
I|UVlNULQJVNDVVD� KRV� YLONHQ� GHQ
I|UVlNUDGH�lU�LQVNULYHQ�HOOHU�VNXOOH
KD�YDULW�LQVNULYHQ��RP�KDQ�XSSI\OOW
nOGHUVYLOONRUHW�L���NDS�������'HQQD
I|UVlNULQJVNDVVD� InU� GRFN� XSSGUD
nW� HQ� DQQDQ� I|UVlNULQJVNDVVD� DWW
SU|YD�VnGDQD�IUnJRU�PHG�XQGDQWDJ
DY�IUnJRU�VRP�DYVHV�L�����

)UnJRU�RP�I|UPnQHU�HQOLJW�GHWWD
NDSLWHO� SU|YDV� DY� GHQ� DOOPlQQD
I|UVlNULQJVNDVVD� VRP� HQOLJW� ��NDS�
VRFLDOI|UVlNULQJVODJHQ� ����������
VNDOO� DYJ|UD� HWW� lUHQGH� DYVHHQGH
GHQ� I|UVlNUDGH�� 'HQQD� I|UVlN�
ULQJVNDVVD� InU� GRFN� XSSGUD� nW� HQ
DQQDQ� I|UVlNULQJVNDVVD� DWW� SU|YD
VnGDQD� IUnJRU� PHG� XQGDQWDJ� DY
IUnJRU�VRP�DYVHV�L�����

%HVWlPPHOVHUQD� L� ��� �� RFK� �� ��� L� IUnJD� RP� I|UWLGVSHQVLRQ� WLOOlPSDV
lYHQ� GlU� GHQ� I|UVlNUDGH� VNXOOH� KD� HUKnOOLW� VnGDQ� SHQVLRQ�� RP� KDQ� KDGH
KDIW�UlWW�WLOO�IRONSHQVLRQ�HQOLJW�EHVWlPPHOVHUQD�L���NDS�
+DU�HQ�I|UVlNUDG��XWDQ�DWW�EHVWlPPHOVHUQD� L���NDS������lU� WLOOlPSOLJD�

HIWHU� LQJnQJHQ� DY� GHQ�PnQDG� Gn� KDQ� XSSQnGGH� VH[WLRIHP� nUV� nOGHU�� HU�
KnOOLW� VMXNSHQQLQJ� XQGHU� HWWKXQGUDnWWLR� GDJDU�� InU� GHQ� DOOPlQQD� I|UVlN�
ULQJVNDVVDQ�EHVOXWD�DWW�VMXNSHQQLQJ�LQWH�OlQJUH�VNDOO�XWJn�

������

6MXNSHQQLQJ�XWJnU�HM�I|U�WLG�Gn�GHQ�I|UVlNUDGH
D�� IXOOJ|U� DQQDQ� WMlQVWJ|ULQJ� HQOLJW� ODJHQ� ������������ RP� WRWDOI|U�

VYDUVSOLNW�lQ�JUXQGXWELOGQLQJ�VRP�lU�OlQJUH�lQ����GDJDU�
E��lU�LQWDJHQ�L�VnGDQW�KHP�VRP�DYVHV�L������ODJHQ�����������PHG�VlU�

VNLOGD�EHVWlPPHOVHU�RP�YnUG�DY�XQJD�PHG�VW|G�DY�����VDJGD�ODJ�
F��lU�KlNWDG�HOOHU�LQWDJHQ�L�NULPLQDOYnUGVDQWDOW�
G�� L� DQQDW� IDOO� lQ� XQGHU� E�� HOOHU� F�� VDJWV� DY� DQQDQ� RUVDN� lQ� VMXNGRP

WDJLWV�RP�KDQG�Sn�GHW�DOOPlQQDV�EHNRVWQDG�

H�� YLVWDV� XWRPODQGV� L� DQQDW� IDOO
lQ� Gn� GHQ� I|UVlNUDGH� LQVMXNQDU
PHGDQ�KDQ�XWI|U�DUEHWH�VRP�HWW�OHG

��6HQDVWH�O\GHOVH����������
���6HQDVWH�O\GHOVH�����������
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L� HQ�KlU� L� ULNHW� EHGULYHQ� YHUNVDP�
KHW� HOOHU� VRP� VM|PDQ� DQVWlOOG� Sn
VYHQVNW� KDQGHOVIDUW\J� HOOHU� XQGHU
VMXNGRP� HOOHU� L� IDOO� VRP� DYVHV� L
��E��� UHVHU� WLOO� XWODQGHW� PHG� I|U�
VlNULQJVNDVVDQV�PHGJLYDQGH�

)|U� YDUMH� GDJ� Gn� HQ� I|UVlNUDG� EHUHGV� YnUG� L� HWW� VnGDQW� KHP� I|U� YnUG
HOOHU�ERHQGH�HOOHU�IDPLOMHKHP�HQOLJW�VRFLDOWMlQVWODJHQ������������VRP�JHU
YnUG� RFK� EHKDQGOLQJ� nW� PLVVEUXNDUH� DY� DONRKRO� HOOHU� QDUNRWLND�� VNDOO
VMXNSHQQLQJHQ� Sn� EHJlUDQ� DY� GHQ� VRP� VYDUDU� I|U� YnUGNRVWQDGHUQD
PLQVNDV�PHG����NURQRU��GRFN�PHG�K|JVW�HQ�WUHGMHGHO�DY�VMXNSHQQLQJHQV
EHORSS�� 'lUYLG� VNDOO� GHW� EHORSS� YDUPHG� PLQVNQLQJ� VNHU� DYUXQGDV� WLOO
QlUPDVW�OlJUH�KHOD�NURQWDO��'HW�EHORSS�VRP�VMXNSHQQLQJHQ�PLQVNDV�PHG
VNDOO�EHWDODV�XW�WLOO�GHQ�Sn�YDUV�EHJlUDQ�PLQVNQLQJHQ�KDU�JMRUWV�
8WDQ�KLQGHU�DY�I|UVWD�VW\FNHW�XWJnU�VMXNSHQQLQJ�WLOO�I|UVlNUDG�VRP�DY�

VHV�XQGHU�F��YLG�VMXNGRP�VRP�LQWUlIIDU�XQGHU� WLG�Gn�KDQ�InU�YLVWDV�XWRP
DQVWDOW�RFK�GlUYLG�EHUHGV�WLOOIlOOH�DWW�I|UYlUYVDUEHWD�

��NDS�
������

(Q�I|UVlNUDG�I|UlOGHU�VRP�lU�LQ�
VNULYHQ� KRV� DOOPlQ� I|UVlNULQJV�
NDVVD� KDU� UlWW� WLOO� I|UlOGUDSHQQLQJ
RFK� WLOOIlOOLJ� I|UlOGUDSHQQLQJ� �I|U�
lOGUDSHQQLQJI|UPnQHU��HQOLJW�GHWWD
NDSLWHO�

(Q�I|UVlNUDG�I|UlOGHU�KDU�UlWW�WLOO
I|UlOGUDSHQQLQJ� RFK� WLOOIlOOLJ� I|U�
lOGUDSHQQLQJ� �I|UlOGUDSHQQLQJI|U�
PnQHU��HQOLJW�GHWWD�NDSLWHO�

)|UlOGUDSHQQLQJI|UPnQHU� XWJHV� I|U� YnUG� DY�EDUQ� HQGDVW� RP�EDUQHW� lU
ERVDWW�KlU�L�ULNHW�
9LG� DGRSWLRQ� DY� EDUQ� InU� EDUQHW� DQVHV� ERVDWW� L� ULNHW� RP� GH� EOLYDQGH

DGRSWLYI|UlOGUDUQD�lU�ERVDWWD�L�ULNHW�
5HJHULQJHQ�InU�I|URUGQD�DWW�WLOOIlOOLJ�I|UlOGUDSHQQLQJ��PHG�XQGDQWDJ�I|U

I|UPnQ�HQOLJW������ IMlUGH� VW\FNHW�� InU�XWJHV�lYHQ� WLOO� HQ� I|UlOGHU� VRP�lU
ERVDWW�L�'DQPDUN��)LQODQG�HOOHU�1RUJH�I|U�YnUG�DY�EDUQ�ERVDWW�L�QnJRW�DY
GHVVD�OlQGHU�

�����

)|Ul OG UDSHQQ LQJ �PHG�DQOHGQLQJ�DY�HWW�EDUQV� I|GHOVH�XWJHV�XQGHU
K|JVW�����GDJDU�VDPPDQODJW�I|U�I|UlOGUDUQD�
9LG� IOHUEDUQVE|UG� XWJHV� I|UlOGUDSHQQLQJ� XQGHU� \WWHUOLJDUH� ���� GDJDU

I|U�YDUMH�EDUQ�XW|YHU�GHW�I|UVWD�
2P�I|UlOGUDUQD�JHPHQVDPW�KDU�YnUGQDGHQ�RP�EDUQHW��KDU�YDUMH�I|UlOGHU

UlWW�DWW�XSSElUD� I|UlOGUDSHQQLQJ�XQGHU�KlOIWHQ�DY�GHQ� L� I|UVWD�RFK�DQGUD
VW\FNHQD�DQJLYQD�WLGHQ�

���6HQDVWH�O\GHOVH�����������
���6HQDVWH�O\GHOVH����������
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(Q� I|UlOGHU� VRP� HQVDP� KDU
YnUGQDGHQ� RP� EDUQHW� KDU� UlWW� DWW
VMlOY� XSSElUD� I|UlOGUDSHQQLQJHQ
XQGHU� KHOD� GHQ� WLG� VRP� DQJHV� L
I|UVWD� RFK� DQGUD� VW\FNHQD�� 'HW�
VDPPD� JlOOHU� RP� I|UlOGUDUQD� KDU
JHPHQVDP�YnUGQDG�RP�EDUQHW�PHQ
GHQ�DQGUD�I|UlOGHUQ�LQWH�KDU�UlWW�WLOO
I|UlOGUDSHQQLQJ�HQOLJW���RFK������

(Q� I|UlOGHU� VRP� HQVDP� KDU
YnUGQDGHQ� RP� EDUQHW� KDU� UlWW� DWW
VMlOY� XSSElUD� I|UlOGUDSHQQLQJHQ
XQGHU� KHOD� GHQ� WLG� VRP� DQJHV� L
I|UVWD� RFK� DQGUD� VW\FNHQD�� 'HW�
VDPPD� JlOOHU� RP� I|UlOGUDUQD� KDU
JHPHQVDP�YnUGQDG�RP�EDUQHW�PHQ
GHQ�DQGUD�I|UlOGHUQ�LQWH�KDU�UlWW�WLOO
I|UlOGUDSHQQLQJ�

2P�HQ�I|UlOGHU�Sn�JUXQG�DY�VMXNGRP�HOOHU�KDQGLNDSS�YDUDNWLJW�VDNQDU
I|UPnJD� DWW� YnUGD� EDUQHW� KDU� GHQ� DQGUD� I|UlOGHUQ� UlWW� DWW� VMlOY� XSSElUD
I|UlOGUDSHQQLQJHQ� XQGHU� KHOD� GHQ� WLG� VRP� DQJHV� L� I|UVWD� RFK� DQGUD
VW\FNHQD�
(Q� I|UlOGHU� NDQ� DYVWn� UlWW� DWW� XSSElUD� I|UlOGUDSHQQLQJ� WLOO� I|UPnQ� I|U

GHQ�DQGUD�I|UlOGHUQ�PHG�XQGDQWDJ�I|U�I|UlOGUDSHQQLQJ�PHG�EHORSS�PRW�
VYDUDQGH�I|UlOGHUQV�VMXNSHQQLQJ�VnYLWW�DYVHU�HQ�WLG�RP����GDJDU�I|U�YDUMH
EDUQ�� HOOHU� YLG� IOHUEDUQVE|UG�� I|U� EDUQHQ� JHPHQVDPW��(WW� DYVWnHQGH� IUnQ
UlWW�DWW�XSSElUD�I|UlOGUDSHQQLQJ�J|UV�JHQRP�VNULIWOLJ�DQPlODQ�WLOO�I|UVlN�
ULQJVNDVVDQ�
)|UlOGUDSHQQLQJ�XWJHV� OlQJVW� WLOO� GHVV� EDUQHW� KDU� I\OOW� nWWD� nU� HOOHU� WLOO

GHQ�VHQDUH�WLGSXQNW�Gn�EDUQHW�KDU�DYVOXWDW�GHW�I|UVWD�VNROnUHW�

�����

6RP�YLOONRU�I|U�UlWW�WLOO�I|UlOGUD�
SHQQLQJ� JlOOHU� DWW� I|UlOGHUQ� KDU
YDULW� LQVNULYHQ� KRV� DOOPlQ� I|UVlN�
ULQJVNDVVD�XQGHU�PLQVW�����GDJDU
L� I|OMG� QlUPDVW� I|UH� GHQ� GDJ� I|U
YLONHQ� I|UlOGUDSHQQLQJHQ� VNDOO
XWEHWDODV�
9LOONRUHW� RP� LQVNULYQLQJ� KRV

I|UVlNULQJVNDVVD� HOOHU� RP� I|UVlN�
ULQJ�I|U�YLVV�VMXNSHQQLQJ�HQOLJW����
DQGUD�VW\FNHW�DQVHV�XSSI\OOW�RP�GHW
KDU�EHURWW�Sn�nOGHUVUHJHOQ�L���NDS�
�� �� DWW� YLOONRUHW� LQWH� KDU� NXQQDW
XSSI\OODV��0RWVYDUDQGH� JlOOHU� RP
I|UlOGHUQ� LQWH� KDU� YDULW� LQVNULYHQ
HOOHU� LQWH� KDU� YDULW� I|UVlNUDG� I|U
YLVV� VMXNSHQQLQJ�� PHQ� VNXOOH� KD
YDULW�GHW�RP�NDVVDQ�NlQW� WLOO�VDPW�
OLJD�I|UKnOODQGHQ�
1lU� GHW� VNDOO� EHVWlPPDV� RP

YLOONRUHW� RP� LQVNULYQLQJ� KRV� I|U�
VlNULQJVNDVVD� HOOHU� RP� I|UVlNULQJ
I|U� YLVV� VMXNSHQQLQJ� HQOLJW� �� �

9LOONRUHW�RP� I|UVlNULQJ� I|U� YLVV
VMXNSHQQLQJ� HQOLJW� �� �� DQGUD
VW\FNHW�DQVHV�XSSI\OOW�RP�I|UlOGHUQ
LQWH� KDU� YDULW� I|UVlNUDG� I|U� YLVV
VMXNSHQQLQJ�� PHQ� VNXOOH� KD� YDULW
GHW� RP� NDVVDQ� NlQW� WLOO� VDPWOLJD
I|UKnOODQGHQ�

1lU� GHW� VNDOO� EHVWlPPDV� RP
YLOONRUHW� RP� I|UVlNULQJ� I|U� YLVV
VMXNSHQQLQJ� HQOLJW� �� �� DQGUD
VW\FNHW�lU�XSSI\OOW�I|U�HQ�I|UVlNUDG

���6HQDVWH�O\GHOVH����������



3URS�������������

��

DQGUD� VW\FNHW� lU� XSSI\OOW� I|U� HQ
I|UVlNUDG�VRP�DYVHV�L���NDS����E���
InU� ERUWVHV� IUnQ� WLGHQ� I|U� XWODQGV�
YLVWHOVHQ� XQGHU� I|UXWVlWWQLQJ� DWW
GHQ� YDUDW� K|JVW� WUH� nU� RFK� I|U� HQ
I|UlOGHU� VRP� XSSEXULW� I|UWLGVSHQ�
VLRQ� VNDOO� VMXNSHQQLQJJUXQGDQGH
LQNRPVW�EHUlNQDG�HQOLJW���NDS����F
�� DQVHV� KD� JlOOW� KHOD� GHQ� WLG� VRP
I|UlOGHUQ�XSSEXULW�I|UWLGVSHQVLRQ�

VRP�DYVHV�L���NDS����E���VNDOO�ERUW�
VHV� IUnQ� WLGHQ� I|U� XWODQGVYLVWHOVHQ�
1lU� GHW� EHVWlPV� RP� YLOONRUHW� lU
XSSI\OOW� I|U� HQ� I|UlOGHU� VRP� XSS�
EXULW� I|UWLGVSHQVLRQ� VNDOO� VMXNSHQ�
QLQJJUXQGDQGH� LQNRPVW� EHUlNQDG
HQOLJW� �� NDS�� �� F� �� DQVHV� KD� JlOOW
KHOD� GHQ� WLG� VRP� I|UlOGHUQ� XSS�
EXULW�I|UWLGVSHQVLRQ�

��NDS�
�����

(Q� I|UVlNUDG� VRP� lU� ERVDWW� L
6YHULJH� KDU� UlWW� WLOO� IRONSHQVLRQ� L
IRUP�DY�I|UWLGVSHQVLRQ��HIWHUOHYDQ�
GHSHQVLRQ� RFK� KDQGLNDSSHUVlWW�
QLQJ�VRP�XWJ|U�WLOOlJJ�WLOO�SHQVLRQ
D��HQOLJW���RFK������L�I|UKnOODQGH

WLOO� GHW� DQWDO� nU� I|U� YLOND� WLOOJRGR�
UlNQDWV�SHQVLRQVSRlQJ�I|U�WLOOlJJV�
SHQVLRQ��HOOHU
E��HQOLJW��±��RFK��±������L�I|U�

KnOODQGH� WLOO� GHW� DQWDO� nU� VRP� WLOO�
JRGRUlNQDWV� VRP� ERVlWWQLQJVWLG� L
6YHULJH�
(Q� I|UVlNUDG� VRP� lU� ERVDWW� L

6YHULJH� KDU� UlWW� WLOO� IRONSHQVLRQ� L
IRUP�DY�nOGHUVSHQVLRQ�HQOLJW����� L
I|UKnOODQGH� WLOO� GHW� DQWDO� nU� I|U
YLOND� WLOOJRGRUlNQDWV� SHQVLRQV�
SRlQJ�I|U�WLOOlJJVSHQVLRQ�
(Q� VYHQVN� PHGERUJDUH� VRP� lU

ERVDWW�XWRPODQGV�KDU�UlWW� WLOO� IRON�
SHQVLRQ� L� IRUP� DY� nOGHUVSHQVLRQ�
I|UWLGVSHQVLRQ�� HIWHUOHYDQGHSHQ�
VLRQ�RFK�KDQGLNDSSHUVlWWQLQJ� VRP
XWJ|U� WLOOlJJ� WLOO� SHQVLRQ� HQOLJW
I|UVWD�VW\FNHW�D�

(Q� I|UVlNUDG� KDU� UlWW� WLOO� IRON�
SHQVLRQ� L� IRUP� DY� I|UWLGVSHQVLRQ�
HIWHUOHYDQGHSHQVLRQ� RFK� KDQGL�
NDSSHUVlWWQLQJ� VRP� XWJ|U� WLOOlJJ
WLOO�SHQVLRQ
D��HQOLJW���RFK������L�I|UKnOODQGH

WLOO� GHW� DQWDO� nU� I|U� YLOND� WLOOJRGR�
UlNQDWV�SHQVLRQVSRlQJ�I|U�WLOOlJJV�
SHQVLRQ��HOOHU
E��HQOLJW��±��RFK��±������L�I|U�

KnOODQGH� WLOO� GHW� DQWDO� nU� VRP� WLOO�
JRGRUlNQDWV� VRP� ERVlWWQLQJVWLG� L
6YHULJH�
(Q� I|UVlNUDG� KDU� UlWW� WLOO� IRON�

SHQVLRQ� L� IRUP� DY� nOGHUVSHQVLRQ
HQOLJW�����L�I|UKnOODQGH�WLOO�GHW�DQ�
WDO�nU�I|U�YLOND�WLOOJRGRUlNQDWV�SHQ�
VLRQVSRlQJ�I|U�WLOOlJJVSHQVLRQ�

�����

6RP�ERVlWWQLQJVWLG�L�6YHULJH�WLOOJRGRUlNQDV

D�� WLG� XQGHU� YLONHQ� HQ� SHUVRQ
YDULW� IRONERNI|UG� L� 6YHULJH� HQOLJW
IRONERNI|ULQJVODJHQ� �����������
YLG�IO\WWQLQJ�WLOO�XWODQGHW�VNDOO�KlQ�

D�� WLG� XQGHU� YLONHQ� HQ� SHUVRQ
HQOLJW� �� NDS�� VRFLDOI|UVlNULQJV�
ODJHQ� ����������� VNDOO� DQVHV� KD
YDULW�ERVDWW�KlU�L�ODQGHW�

���6HQDVWH�O\GHOVH�SURS�������������
���6HQDVWH�O\GHOVH����������
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V\Q� GRFN� LQWH� WDV� WLOO� WLG� HIWHU� XW�
UHVDQ�RP�SHUVRQHQ� HQOLJW� QlPQGD
ODJ� VNDOO� DYUHJLVWUHUDV� VRP� XW�
IO\WWDG�
E�� WLG� XQGHU� YLONHQ� HQ�KlU� IRON�

ERNI|UG�SHUVRQ�I|UH�WLGSXQNWHQ�I|U
IRONERNI|ULQJHQ�RDYEUXWHW� YLVWDWV� L
6YHULJH� HIWHU� DWW� KD� DQV|NW� RP
XSSHKnOOVWLOOVWnQG�HQOLJW���NDS�����
XWOlQQLQJVODJHQ� ����������� HOOHU
PRWVYDUDQGH�I|UHVNULIW�HQOLJW�lOGUH
ODJ�
F�� WLG� XQGHU� YLONHQ� HQ� VYHQVN

PHGERUJDUH�DY�VYHQVND�N\UNDQ��HWW
VYHQVNW�WURVVDPIXQG��HWW�RUJDQ�VRP
lU� NQXWHW� WLOO� HWW� VnGDQW� VDPIXQG
HOOHU�HQ�VYHQVN� LGHHOO�RUJDQLVDWLRQ
VRP� EHGULYHU� ELVWnQGVYHUNVDPKHW
YDULW� VlQG� WLOO� HWW� DQQDW� ODQG� I|U
DUEHWH�I|U�DUEHWVJLYDUHQV�UlNQLQJ�
I|U�WLG�HIWHU�nU������VNDOO�YDG�VRP
QX� VlJV� JlOOD� HQGDVW� RP� XWODQGV�
YLVWHOVHQ�YDUDW�OlQJVW�WUH�nU�L�I|OMG�
G�� WLG�XQGHU�YLONHQ�HQ� I|UVlNUDG

KDIW� LQNRPVW� DY� DQVWlOOQLQJ� HOOHU
LQNRPVW� DY� DQQDW� I|UYlUYVDUEHWH
VRP� DYVHV� L� �� NDS�� ODJHQ
����������� RP� LQNRPVWJUXQGDG
nOGHUVSHQVLRQ�
H�� WLG� I|UH�nU������XQGHU�YLONHQ

HQ� VYHQVN� PHGERUJDUH� KDIW� DQ�
VWlOOQLQJ� L� HWW� DQQDW� ODQG� VRP
JUXQGDW� UlWW� WLOO� VYHQVN� VWDWOLJW
UHJOHUDG�SHQVLRQ��GRFN�LQWH�WLG� I|U
YLONHQ�UlWW�WLOO�SHQVLRQ�JUXQGDG�Sn
ERVlWWQLQJ�L�GHW�DQGUD�ODQGHW�I|UH�
OLJJHU� RP� VnGDQ� SHQVLRQ� NDQ� XW�
EHWDODV� WLOO� GHQ� VRP� lU� ERVDWW� L
6YHULJH�
I�� L� GHQ�PnQ� UHJHULQJHQ� Vn� I|U�

RUGQDU� WLG� XQGHU� YLONHQ� HQ� SHUVRQ
VRP� LQWH� I\OOW� ��� nU� EHGULYHU� VWX�
GLHU�L�DQQDW�ODQG�
6RP� ERVlWWQLQJVWLG� L� 6YHULJH

WLOOJRGRUlNQDV�lYHQ� WLG� VRP� DYVHV
L���RFK������
6RP�ERVlWWQLQJVWLG�L�6YHULJH�HQ�

OLJW�I|UVWD�VW\FNHW�D��WLOOJRGRUlNQDV
LQWH� WLG� Gn� QnJRQ� HQOLJW� I|URUG�
QDQGH�DY�UHJHULQJHQ�PHG�VW|G�DY��

E�� WLG� XQGHU� YLONHQ� HQ� SHUVRQ
I|UH� WLGSXQNWHQ� I|U�ERVlWWQLQJ�KlU
L� ODQGHW� HQOLJW� D� RDYEUXWHW� KDU
YLVWDWV�L�6YHULJH�HIWHU�DWW�KD�DQV|NW
RP�XSSHKnOOVWLOOVWnQG�

F��WLG�VRP�DYVHV�L���RFK������



3URS�������������

��

NDS�� �� �� IMlUGH� VW\FNHW� LQWH� VNDOO
DQVHV�ERVDWW�L�6YHULJH�
9DG�VRP�L�I|UVWD�VW\FNHW�VlJV�RP

IRONERNI|ULQJ� HQOLJW� IRONERN�
I|ULQJVODJHQ� VNDOO� JlOOD� RFNVn� L
IUnJD�RP�N\UNRERNI|ULQJ�HQOLJW�ODJ
VRP�HUVDWWV�DY�IRONERNI|ULQJVODJHQ
HOOHU� HQOLJW� PRWVYDUDQGH� lOGUH
I|UIDWWQLQJ�
%HVWlPPHOVHQ�L� I|UVWD�VW\FNHW�F�

JlOOHU� lYHQ� PHGI|OMDQGH� PDNH
VDPW�EDUQ�XQGHU���� nU� WLOO� SHUVRQ
VRP�GlU�DYVHV�
%HVWlPPHOVHUQD� L� I|UVWD� VW\FNHW

G���VnYLWW�JlOOHU�WLG�I|UH�nU������I|U
YLONHQ� GHQ� I|UVlNUDGH� WLOOJRGRUlN�
QDWV�SHQVLRQVSRlQJ�HQOLJW����NDS�
L� NDSLWOHWV� O\GHOVH� I|UH� GHQ
��MDQXDUL� ������ RFK� I|UVWD� VW\FNHW
H�� JlOOHU� lYHQ� PHGI|OMDQGH� PDNH
VDPW�EDUQ�XQGHU���� nU� WLOO� SHUVRQ
VRP�GlU�DYVHV��6RP�ERVlWWQLQJVWLG
WLOOJRGRUlNQDV� GRFN� LQWH� WLG� I|U
YLONHQ�PDNHQ�HOOHU�EDUQHW�KDU� UlWW
WLOO� SHQVLRQ� JUXQGDG� Sn� ERVlWW�
QLQJVWLG� L� GHW� DQGUD� ODQGHW� RP
VnGDQ� SHQVLRQ� NDQ� XWEHWDODV� WLOO
GHQ�VRP�lU�ERVDWW�L�6YHULJH�
9LG� WLOOlPSQLQJHQ� DY� EHVWlP�

PHOVHUQD� L� IHPWH� RFK� VMlWWH
VW\FNHQD�VNDOO�PHG�PDNH� OLNVWlOODV
GHQ� VRP�� XWDQ� DWW� YDUD� JLIW� PHG
GHQ� SHUVRQ� VRP� DYVHV� L� I|UVWD
VW\FNHW� F��� G�� HOOHU� H�� OHYW� WLOOVDP�
PDQV� PHG� GHQQH�� RP� GH� WLGLJDUH
KDU�YDULW�JLIWD�HOOHU�JHPHQVDPW�KDU
HOOHU�KDU�KDIW�EDUQ�

���NDS�
�����

5lWW� WLOO� WLOOlJJVSHQVLRQ� JUXQGDV
Sn�LQNRPVW�DY�I|UYlUYVDUEHWH�

5lWW� WLOO� WLOOlJJVSHQVLRQ� JUXQGDV
Sn�LQNRPVW�DY�I|UYlUYVDUEHWH�KlU�L
ODQGHW�

3HQVLRQVJUXQGDQGH�LQNRPVW�RFK�SHQVLRQVSRlQJ�EHUlNQDV�RFK�IDVWVWlOOV
HQOLJW�ODJHQ������������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�

���6HQDVWH�O\GHOVH����������
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'HQ� VRP� |QVNDU� SHQVLRQ� VNDOO
J|UD� DQV|NDQ� KRV� DOOPlQ� I|UVlN�
ULQJVNDVVD� L� HQOLJKHW� PHG� YDG� UH�
JHULQJHQ� I|URUGQDU�� ,� IDOO� VRP
QlUPDUH�DQJHV�DY�UHJHULQJHQ�HOOHU�
HIWHU� UHJHULQJHQV� EHP\QGLJDQGH�
5LNVI|UVlNULQJVYHUNHW�� VNDOO� I|U�
VlNULQJVNDVVDQ� GRFN� XWDQ� DQV|NDQ
EHVOXWD� RP� KHO� nOGHUVSHQVLRQ� WLOO
HQ�KRV� NDVVDQ� LQVNULYHQ� SHQVLRQV�
EHUlWWLJDG� IUnQ� RFK� PHG� GHQ
PnQDG� KDQ� I\OOHU� ��� nU�� RP� KDQ
LQWH�VNULIWOLJHQ�EHJlUW�DQQDW�

'HQ� VRP� |QVNDU� SHQVLRQ� VNDOO
J|UD� DQV|NDQ� KRV� DOOPlQ� I|UVlN�
ULQJVNDVVD� L� HQOLJKHW� PHG� YDG� UH�
JHULQJHQ� I|URUGQDU�� ,� IDOO� VRP
QlUPDUH�DQJHV�DY�UHJHULQJHQ�HOOHU�
HIWHU� UHJHULQJHQV� EHP\QGLJDQGH�
5LNVI|UVlNULQJVYHUNHW�� VNDOO� I|U�
VlNULQJVNDVVDQ� GRFN� XWDQ� DQV|NDQ
EHVOXWD� RP� KHO� nOGHUVSHQVLRQ� WLOO
HQ� SHQVLRQVEHUlWWLJDG� IUnQ� RFK
PHG� GHQ� PnQDG� KDQ� I\OOHU� ��� nU�
RP� KDQ� LQWH� VNULIWOLJHQ� EHJlUW� DQ�
QDW�

8SSElU�HQ�I|UVlNUDG�VMXNSHQQLQJ�HOOHU�HUVlWWQLQJ�I|U�VMXNKXVYnUG�HOOHU
UHKDELOLWHULQJVSHQQLQJ�HQOLJW�GHQQD�ODJ��InU�I|UVlNULQJVNDVVDQ�WLOOHUNlQQD
KRQRP� I|UWLGVSHQVLRQ� XWDQ� KLQGHU� DY� DWW� KDQ� LQWH� JMRUW� DQV|NDQ� GlURP�
'HWVDPPD�VNDOO�JlOOD�Gn�HQ�I|UVlNUDG�XSSElU�VMXNSHQQLQJ��HUVlWWQLQJ�I|U
VMXNKXVYnUG�HOOHU�OLYUlQWD�HQOLJW�ODJHQ������������RP�DUEHWVVNDGHI|UVlN�
ULQJ�HOOHU�PRWVYDUDQGH�HUVlWWQLQJ�VRP�XWJnU�HQOLJW�DQQDQ�I|UIDWWQLQJ�HOOHU
Sn�JUXQG�DY�UHJHULQJHQV�I|URUGQDQGH�
8SSElU� HQ� I|UVlNUDG� VMXNELGUDJ� HOOHU� KDU� KDQGLNDSSHUVlWWQLQJ� HOOHU

YnUGELGUDJ� WLOOHUNlQWV� KRQRP� I|U� EHJUlQVDG� WLG�� InU� GHQ� WLG� I|U� YLONHQ
I|UPnQHQ� VNDOO� XWJn� I|UOlQJDV�XWDQ� DWW� DQV|NDQ�KDU� JMRUWV��0RWVYDUDQGH
JlOOHU� L� IUnJD� RP� VlUVNLOG� HIWHUOHYDQGHSHQVLRQ� VRP� WLOOHUNlQWV� HQ� HIWHU�
OHYDQGH�I|U�EHJUlQVDG�WLG�
,� GHQ�PnQ� UHJHULQJHQ� Vn� I|URUGQDU�Pn� DOOPlQ� I|UVlNULQJVNDVVD� WLOOHU�

NlQQD�GHQ�SHQVLRQVEHUlWWLJDGH�SHQVLRQ�HQOLJW�GHQQD�ODJ�XWDQ�KLQGHU�DY�DWW
KDQ�LFNH�JMRUW�DQV|NDQ�GlURP�
)|U� NRVWQDGHU� I|U� OlNDUXQGHUV|NQLQJ� RFK� OlNDUXWOnWDQGH� YLG� DQV|NDQ

RP� I|UWLGVSHQVLRQ�� KDQGLNDSSHUVlWWQLQJ�� YnUGELGUDJ� HOOHU� VlUVNLOG� HIWHU�
OHYDQGHSHQVLRQ� VNDOO� HUVlWWQLQJ� OlPQDV� L� HQOLJKHW� PHG� YDG� UHJHULQJHQ
HOOHU��HIWHU�UHJHULQJHQV�EHP\QGLJDQGH��5LNVI|UVlNULQJVYHUNHW�I|UHVNULYHU�

���NDS�
�����

,� GHQQD� ODJ� DYVHV�� GlU� HM� DQQDW� IUDPJnU��PHG� nU� NDOHQGHUnU� RFK�PHG
PnQDG�NDOHQGHUPnQDG�

0HG�VM|PDQ�DYVHV��GlU�HM�DQQDW
IUDPJnU�� DUEHWVWDJDUH� VRP� HQOLJW
VM|PDQVODJHQ� ����������� DQVHV
VRP�VM|PDQ�
0HG�DQVWlOOQLQJ�Sn�VYHQVNW�KDQ�

GHOVIDUW\J� OLNVWlOOHV�DQVWlOOQLQJ�Sn

���6HQDVWH�O\GHOVH�����������
���6HQDVWH�O\GHOVH�����������
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XWOlQGVNW� KDQGHOVIDUW\J� VRP
VYHQVN� UHGDUH� I|UK\U� L� KXYXGVDN
REHPDQQDW��RP�DQVWlOOQLQJHQ� VNHU
KRV� GHQQH� HOOHU� QnJRQ� DY� KRQRP
DQOLWDG� DUEHWVJLYDUH�� 8WK\UHV
VYHQVNW� KDQGHOVIDUW\J� WLOO� XWOlQGVN
UHGDUH�L�KXYXGVDN�REHPDQQDW��lJD
EHVWlPPHOVHUQD� L� GHQQD� ODJ� WLOO�
OlPSQLQJ� RP� DQVWlOOQLQJHQ� VNHU
KRV�IDUW\JHWV�lJDUH�HOOHU�QnJRQ�DY
GHQQH�DQOLWDG�DUEHWVJLYDUH�

���NDS�
�����

'HQ� VRP� lU� LQVNULYHQ� KRV� HQ
DOOPlQ� I|UVlNULQJVNDVVD��PHQ� LQWH
lU� I|UVlNUDG� I|U� HQ� VMXNSHQQLQJ
VRP�� EHUlNQDG� HQOLJW� �� NDS�� �� �
I|UVWD� VW\FNHW� ��� XSSJnU� WLOO� ��
NURQRU�� VNDOO� NXQQD� JHQRP� IUL�
YLOOLJD� DYJLIWHU� I|UVlNUD� VLJ� I|U
HUKnOODQGH� DY� VMXNSHQQLQJ� HOOHU
VMXNSHQQLQJWLOOOlJJ�

'HQ� VRP�lU�ERVDWW� KlU� L� ODQGHW�
PHQ� LQWH�lU� I|UVlNUDG� I|U� HQ� VMXN�
SHQQLQJ� VRP�� EHUlNQDG� HQOLJW
��NDS������I|UVWD�VW\FNHW����XSSJnU
WLOO� ��� NURQRU�� VNDOO� IUnQ� RFK�PHG
GHQ�PnQDG�Gn�KDQ�HOOHU�KRQ�I\OOHU
VH[WRQ� nU� NXQQD� JHQRP� IULYLOOLJD
DYJLIWHU�I|UVlNUD�VLJ�I|U�HUKnOODQGH
DY� VMXNSHQQLQJ� HOOHU� VMXNSHQQLQJ�
WLOOOlJJ�

'HQ�VRP�LQWH�KDU�UlWW�WLOO�VMXNSHQQLQJ�HQOLJW���NDS������InU�I|UVlNUD�VLJ
I|U�VMXNSHQQLQJ�VRP�XSSJnU�WLOO�OlJVW����NURQRU�RFK�K|JVW����NURQRU��'HQ
VRP�KDU� UlWW� WLOO� VMXNSHQQLQJ�HQOLJW���NDS������ InU� I|UVlNUD� VLJ� I|U� VMXN�
SHQQLQJWLOOlJJ��VRP�WLOOVDPPDQV�PHG�GHQ�VMXNSHQQLQJ�VRP�KDQ�lU�EHUlW�
WLJDG�WLOO�HQOLJW���NDS������I|UVWD�VW\FNHW���XSSJnU�WLOO�OlJVW����NURQRU�RFK
K|JVW����NURQRU�
(Q�IULYLOOLJ�I|UVlNULQJ�SnYHUNDV�LQWH�DY�DWW�GHQ�I|UVlNUDGHV�VMXNSHQQLQJ

HQOLJW� �� NDS��� XQGHU� GlU� DQJLYQD� I|UXWVlWWQLQJDU�� EHUlNQDV�PHG� WLOOlPS�
QLQJ�DY�����VMlWWH�VW\FNHW�HOOHU����D�HOOHU����E���QlPQGD�NDSLWHO�
)|UVlNULQJHQ�VNDOO�HIWHU�GHQ�I|UVlNUDGHV�YDO�JlOOD�PHG�HQ�NDUHQVWLG�DY

��HOOHU����GDJDU�HOOHU�XWDQ�VnGDQ�NDUHQVWLG�
5lWW�WLOO�LQWUlGH�L�GHQ�IULYLOOLJD�I|UVlNULQJHQ�HOOHU�I|UNRUWQLQJ�DY�JlOODQ�

GH�NDUHQVWLG�HQOLJW�IMlUGH�VW\FNHW�WLOONRPPHU�HQGDVW�GHQ�VRP�lU�XQGHU���
nU�
(UVlWWQLQJ�HQOLJW�GHQQD�SDUDJUDI�XWJHV�LQWH�I|U�WLG�HIWHU�LQJnQJHQ�DY�GHQ

PnQDG�Gn�GHQ�I|UVlNUDGH�E|UMDU�XSSElUD�KHO�I|UWLGV��HOOHU�nOGHUVSHQVLRQ�

���6HQDVWH�O\GHOVH�����������
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���NDS�
�����

(Q� I|UVlNUDG� VRP� lU� LQVNULYHQ
KRV� DOOPlQ� I|UVlNULQJVNDVVD� HOOHU
KDU� UlWW� WLOO� VMXNSHQQLQJ� HQOLJW
��NDS�� �� �� DQGUD� VW\FNHW� KDU
P|MOLJKHWHU� WLOO� UHKDELOLWHULQJ� RFK
UlWW� WLOO� UHKDELOLWHULQJVHUVlWWQLQJ
HQOLJW� YDG� VRP� DQJHV� L� GHWWD
NDSLWHO�

(Q�I|UVlNUDG�KDU�P|MOLJKHWHU�WLOO
UHKDELOLWHULQJ�RFK�UlWW� WLOO� UHKDELOL�
WHULQJVHUVlWWQLQJ� HQOLJW� YDG� VRP
DQJHV�L�GHWWD�NDSLWHO�

�����

5HKDELOLWHULQJ�HQOLJW�GHWWD�NDSLWHO�VNDOO�V\IWD�WLOO�DWW�nWHUJH�GHQ�VRP�KDU
GUDEEDWV�DY�VMXNGRP�VLQ�DUEHWVI|UPnJD�RFK�I|UXWVlWWQLQJDU�DWW�I|UV|UMD�VLJ
VMlOY�JHQRP�I|UYlUYVDUEHWH�
5HKDELOLWHULQJVnWJlUGHU�VNDOO�SODQHUDV�L�VDPUnG�PHG�GHQ�I|UVlNUDGH�RFK

XWJn�IUnQ�GHQQHV�LQGLYLGXHOOD�I|UXWVlWWQLQJDU�RFK�EHKRY�

5HJHULQJHQ� HOOHU� GHQ�P\QGLJKHW
VRP� UHJHULQJHQ� EHVWlPPHU� InU
PHGGHOD� VlUVNLOGD� I|UHVNULIWHU� RP
UHKDELOLWHULQJ� QlU� GHW� JlOOHU� HQ
I|UVlNUDG�VRP�LQWH�lU�ERVDWW�KlU� L
ODQGHW�

������

)UnJRU�VRP�DYVHV� L�GHWWD�NDSLWHO
SU|YDV� DY� GHQ� DOOPlQQD� I|UVlN�
ULQJVNDVVD� KRV� YLONHQ� GHQ� I|UVlN�
UDGH� lU� LQVNULYHQ� HOOHU� VNXOOH� KD
YDULW� LQVNULYHQ� RP� KDQ� KDGH� XSS�
I\OOW� nOGHUVYLOONRUHW� L� �� NDS�� �� ��
'HQQD� I|UVlNULQJVNDVVD� InU� GRFN
XSSGUD� nW� HQ� DQQDQ� I|UVlNULQJV�
NDVVD�DWW�SU|YD�VnGDQD�IUnJRU�

)UnJRU�VRP�DYVHV� L�GHWWD�NDSLWHO
SU|YDV� DY� GHQ� DOOPlQQD� I|UVlN�
ULQJVNDVVD� VRP� HQOLJW� �� NDS�
VRFLDOI|UVlNULQJVODJHQ� ����������
VNDOO� DYJ|UD� HWW� lUHQGH� DYVHHQGH
GHQ� I|UVlNUDGH�� 'HQQD� I|UVlN�
ULQJVNDVVD� InU� GRFN� XSSGUD� nW� HQ
DQQDQ� I|UVlNULQJVNDVVD� DWW� SU|YD
VnGDQD�IUnJRU�

�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
���bOGUH�EHVWlPPHOVHU� WLOOlPSDV�IRUWIDUDQGH� L� IUnJD�RP�I|UPnQHU�VRP

DYVHU�WLG�I|UH�LNUDIWWUlGDQGHW�
���bOGUH�EHVWlPPHOVHU�WLOOlPSDV�RFNVn�EHWUlIIDQGH�WLOOJRGRUlNQDQGH�DY

ERVlWWQLQJVWLG�L�6YHULJH�HQOLJW���NDS��YDG�JlOOHU�WLG�I|UH�LNUDIWWUlGDQGHW�

���6HQDVWH�O\GHOVH�����������
���6HQDVWH�O\GHOVH�����������
���6HQDVWH�O\GHOVH�����������
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���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�����������
DQJnHQGH�LQI|UDQGH�DY�ODJHQ�RP�DOOPlQ�I|UVlNULQJ

+lULJHQRP�I|UHVNULYV�DWW������ODJHQ������������DQJnHQGH�LQI|UDQGH�DY
ODJHQ�RP�DOOPlQ�I|UVlNULQJ�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

������

)UnJD� U|UDQGH� lQNHSHQVLRQ� L
DQOHGQLQJ� DY� G|GVIDOO�� VRP� LQ�
WUlIIDW� I|UH� GHQ� �� MXOL� ������ VNDOO
SU|YDV� DY� GHQ� DOOPlQQD� I|UVlN�
ULQJVNDVVD�� KRV� YLONHQ� GHQ� I|UVlN�
UDGH�lU�LQVNULYHQ�

)UnJD� U|UDQGH� lQNHSHQVLRQ� L
DQOHGQLQJ� DY� G|GVIDOO�� VRP� LQ�
WUlIIDW� I|UH� GHQ� �� MXOL� ������ VNDOO
SU|YDV� DY� GHQ� DOOPlQQD� I|UVlN�
ULQJVNDVVD� VRP� HQOLJW� �� NDS�
VRFLDOI|UVlNULQJVODJHQ� ����������
VNDOO� DYJ|UD� HWW� lUHQGH� DYVHHQGH
GHQ�I|UVlNUDGH�

9LG�RPUlNQLQJ�DY�I|UPnQVEHORSSHQ�I|U�lQNHSHQVLRQHU�WLOO�I|OMG�DY�lQG�
UDGH� I|UKnOODQGHQ� JlOOHU� L� WLOOlPSOLJD� GHODU� EHVWlPPHOVHUQD� L� �� �� ODJHQ
�����������RP�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU�
�������������������������������������

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

���6HQDVWH�O\GHOVH����������
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���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
LQNRPVWJUXQGDG�nOGHUVSHQVLRQ

+lULJHQRP�I|UHVNULYV�L�IUnJD�RP�ODJHQ������������RP�LQNRPVWJUXQGDG
nOGHUVSHQVLRQ
GHOV�DWW���NDS����RFK���������NDS�����RFK�����������NDS������RFK����NDS�

�����VNDOO�XSSK|UD�DWW�JlOOD�
GHOV� DWW� �� NDS�� �� ��� �� NDS�� ��� �� RFK�������� ���NDS�� �� ��� ��� NDS�� �� ��

���NDS������VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

��NDS�
���

)|UVlNUDGH� I|U� LQNRPVWJUXQGDG
nOGHUVSHQVLRQ� lU� GHOV� VYHQVND
PHGERUJDUH�� GHOV� SHUVRQHU� VRP
XWDQ�DWW� YDUD� VYHQVND�PHGERUJDUH
lU�ERVDWWD�L�6YHULJH�
8WOlQGVND� VM|PlQ� Sn� VYHQVND

KDQGHOVIDUW\J� lU� I|UVlNUDGH� I|U
LQNRPVWJUXQGDG� nOGHUVSHQVLRQ
lYHQ� RP� GH� LQWH� lU� ERVDWWD� L
ODQGHW�
(Q� SHUVRQ� VRP� XSSElU� I|UWLGV�

SHQVLRQ� VRP� KDU� EHUlNQDWV� HQOLJW
��� NDS�� �� �� ODJHQ� ����������� RP
DOOPlQ�I|UVlNULQJ�lU�DOOWLG�I|UVlN�
UDG� I|U� LQNRPVWJUXQGDG� nOGHUV�
SHQVLRQ� EHUlNQDG� Sn� GHQQD� I|U�
WLGVSHQVLRQ�

,� VRFLDOI|UVlNULQJVODJHQ� ����������
ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU� RP� I|UPnQHU� YLG
XWODQGVYLVWHOVH� RFK� KDQGOlJJQLQJ
DY�lUHQGHQ��P�P�

��NDS�
���

)|U� YDUMH� nU� VRP� HQ� SHUVRQ� KDU
YDULW� I|UVlNUDG� HQOLJW� �� NDS�� �� �
I|UVWD� HOOHU� DQGUD� VW\FNHW� RFK� KDU
KDIW� LQNRPVWHU� VRP� lU� SHQVLRQV�
JUXQGDQGH��VNDOO�KDQV�HOOHU�KHQQHV
SHQVLRQVJUXQGDQGH� LQNRPVW� IDVW�
VWlOODV�� 'HWWD� JlOOHU� GRFN� HQGDVW
RP� VXPPDQ� DY� GH� LQNRPVWHU� VRP
lU� SHQVLRQVJUXQGDQGH� XSSJnWW� WLOO
PLQVW� ��� SURFHQW� DY� GHW� I|U� LQ�
WMlQDQGHnUHW� JlOODQGH� SULVEDVEH�
ORSSHW�HQOLJW� ODJHQ� �����������RP
DOOPlQ�I|UVlNULQJ�

)|U� YDUMH� nU� VRP� HQ� SHUVRQ� KDU
YDULW� I|UVlNUDG� RFK� KDU� KDIW� LQ�
NRPVWHU� KlU� L� ODQGHW� VRP� lU� SHQ�
VLRQVJUXQGDQGH�� VNDOO� KDQV� HOOHU
KHQQHV� SHQVLRQVJUXQGDQGH� LQ�
NRPVW�IDVWVWlOODV��'HWWD�JlOOHU�GRFN
HQGDVW�RP�VXPPDQ�DY�GH� LQNRPV�
WHU�VRP�lU�SHQVLRQVJUXQGDQGH�XSS�
JnWW�WLOO�PLQVW����SURFHQW�DY�GHW�I|U
LQWMlQDQGHnUHW� JlOODQGH� SULVEDV�
EHORSSHW� HQOLJW� ODJHQ� ����������
RP�DOOPlQ�I|UVlNULQJ�

)DVWVWlOODQGH�HQOLJW�I|UVWD�VW\FNHW�VNDOO� LQWH�J|UDV�I|U�nU�I|UH�GHW�nU�Gn
GHQ�I|UVlNUDGH�I\OOW����nU��)|U�GHW�nU�Gn�GHQ�I|UVlNUDGH�KDU�DYOLGLW�VNDOO
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SHQVLRQVJUXQGDQGH�LQNRPVW�LQWH�IDVWVWlOODV�L�DQQDW�IDOO�lQ�RP�|YHUI|ULQJ
DY�SHQVLRQVUlWW� I|U�SUHPLHSHQVLRQ� WLOO�GHQ�DYOLGQHV�PDNH�VNDOO�J|UDV� I|U
GHW�nUHW��)|U�GHQ�VRP�lU� I|GG�nU������HOOHU� WLGLJDUH� VNDOO�SHQVLRQVJUXQ�
GDQGH�LQNRPVW�LQWH�KHOOHU�IDVWVWlOODV�I|U�nU�HIWHU�GHW�Gn�GHQ�I|UVlNUDGH�KDU
I\OOW� ��� nU� HOOHU� I|U� WLGLJDUH� nU� XQGHU� YLONHW� KDQ� HOOHU� KRQ� KHOD� nUHW� KDU
XSSEXULW�KHO�nOGHUVSHQVLRQ�HQOLJW�GHQQD�ODJ�HOOHU�HQOLJW� ODJHQ�RP�DOOPlQ
I|UVlNULQJ�

���
3HQVLRQVJUXQGDQGH�LQNRPVW�DY�DQQDW�I|UYlUYVDUEHWH�lU

��� LQNRPVW� DY� QlULQJVYHUNVDP�
KHW� KlU� L� ODQGHW� L� YLONHQ� GHQ� I|U�
VlNUDGH�KDU� DUEHWDW� L� LQWH� RYlVHQW�
OLJ� RPIDWWQLQJ� �DNWLY� QlULQJVYHUN�
VDPKHW��

��� LQNRPVW� DY� QlULQJVYHUNVDP�
KHW� L� YLONHQ� GHQ� I|UVlNUDGH� KDU
DUEHWDW�L�LQWH�RYlVHQWOLJ�RPIDWWQLQJ
�DNWLY�QlULQJVYHUNVDPKHW��

���WLOOIlOOLJ�I|UYlUYVLQNRPVW�DY�VMlOYVWlQGLJW�EHGULYHQ�YHUNVDPKHW�
���HUVlWWQLQJ�I|U�DUEHWH� I|U�QnJRQ�DQQDQV� UlNQLQJ� L�SHQJDU�HOOHU�DQGUD

VNDWWHSOLNWLJD�I|UPnQHU�
���VMXNSHQQLQJ�RFK�UHKDELOLWHULQJVSHQQLQJ�HQOLJW� ODJHQ������������RP

DOOPlQ� I|UVlNULQJ� VDPW� VMXNSHQQLQJ� HQOLJW� ODJHQ� ����������� RP� DUEHWV�
VNDGHI|UVlNULQJ�HOOHU�PRWVYDUDQGH�HUVlWWQLQJ�VRP�KDU�XWJHWWV�HQOLJW�DQQDQ
I|UIDWWQLQJ�HOOHU�Sn�JUXQG�DY�UHJHULQJHQV�I|URUGQDQGH��L�GHQ�XWVWUlFNQLQJ
HUVlWWQLQJHQ�KDU�WUlWW�L�VWlOOHW�I|U�LQNRPVW�VRP�DQJHV�L��±��
���VWLSHQGLXP�VRP�HQOLJW�SXQNW����VMXQGH�VW\FNHW�DY�DQYLVQLQJDUQD�WLOO

�����NRPPXQDOVNDWWHODJHQ������������VNDOO�WDV�XSS�VRP�LQWlNW�DY�WMlQVW�
)|UVWD� VW\FNHW� JlOOHU� HQGDVW� L� GHQ� XWVWUlFNQLQJ� LQNRPVWHQ� LQWH� VNDOO

UlNQDV� VRP� LQNRPVW� DY� DQVWlOOQLQJ�� VnYLGD� LQWH� LQNRPVWHQ� XWJ|U� HUVlWW�
QLQJ�I|U�XWI|UW�DUEHWH�IUnQ�HWW�KDQGHOVERODJ�HOOHU�HQ�HXURSHLVN�HNRQRPLVN
LQWUHVVHJUXSSHULQJ�WLOO�HQ�GHOlJDUH�L�KDQGHOVERODJHW�UHVSHNWLYH�HQ�PHGOHP
L�LQWUHVVHJUXSSHULQJHQ�
%HG|PQLQJHQ�L�I|UVWD�VW\FNHW���VNDOO�J|UDV�I|U�YDUMH�I|UYlUYVNlOOD�HQ�

OLJW�NRPPXQDOVNDWWHODJHQ�I|U�VLJ�

����
/|Q� HOOHU� DQQDQ� HUVlWWQLQJ� VRP

GHQ� I|UVlNUDGH�KDU� InWW� IUnQ�HQ�DU�
EHWVJLYDUH�VRP�lU�ERVDWW�XWRPODQGV
HOOHU� lU� XWOlQGVN� MXULGLVN� SHUVRQ
RFK� VRP� VDNQDU� IDVW� GULIWVWlOOH� L
6YHULJH�lU��RP�LQWH�DQQDW�I|OMHU�DY
��� ��� SHQVLRQVJUXQGDQGH� VRP� LQ�
NRPVW� DY� DQVWlOOQLQJ� HQGDVW� RP
GHQ�I|UVlNUDGH
��� KDU� V\VVHOVDWWV� KlU� L� ODQGHW�

HOOHU
��� KDU� WMlQVWJMRUW� VRP� VM|PDQ

RPERUG�Sn�VYHQVNW�KDQGHOVIDUW\J�
(UVlWWQLQJ� VRP� DYVHV� L� I|UVWD

/|Q� HOOHU� DQQDQ� HUVlWWQLQJ� VRP
GHQ� I|UVlNUDGH�KDU� InWW� IUnQ�HQ�DU�
EHWVJLYDUH�VRP�lU�ERVDWW�XWRPODQGV
HOOHU� lU� XWOlQGVN� MXULGLVN� SHUVRQ
RFK� VRP� VDNQDU� IDVW� GULIWVWlOOH� L
6YHULJH�lU�SHQVLRQVJUXQGDQGH�VRP
LQNRPVW� DY� DQQDW� I|UYlUYVDUEHWH
RP� DUEHWVJLYDUHQ� RFK� DUEHWVWDJD�
UHQ� KDU� WUlIIDW� |YHUHQVNRPPHOVH
RP�GHWWD�
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VW\FNHW���VNDOO�UlNQDV�VRP�LQNRPVW
DY�DQQDW�I|UYlUYVDUEHWH�RP�DUEHWV�
JLYDUHQ� RFK� DUEHWVWDJDUHQ� KDU
WUlIIDW�|YHUHQVNRPPHOVH�RP�GHWWD�

���NDS�
���

cOGHUVSHQVLRQ�HQOLJW�GHQQD�ODJ�EHWDODV�XW�HIWHU�DQV|NDQ��6nGDQ�DQV|NDQ
VNDOO�J|UDV�VNULIWOLJHQ�KRV�GHQ�DOOPlQQD�I|UVlNULQJVNDVVDQ��(Q�SHQVLRQV�
EHUlWWLJDG�VRP�lU�I|GG�XQGHU�QnJRW�DY�nUHQ�����±�����RFK�VRP�XSSElU
LQNRPVWSHQVLRQ�XWDQ� DWW� KD� UlWW� WLOO� WLOOlJJVSHQVLRQ� VNDOO� GRFN�� XWDQ� VlU�
VNLOG� DQV|NDQ�� HUKnOOD� WLOOlJJVSHQVLRQ� IUnQ� RFK�PHG� GHQ�PnQDG� Gn� KDQ
HOOHU�KRQ�InWW�UlWW�WLOO�VLVWQlPQGD�SHQVLRQ�

2P� HQ� SHUVRQ� VRP� KDU� UlWW� WLOO
nOGHUVSHQVLRQ�HQOLJW�GHQQD�ODJ�RFK
lU� LQVNULYHQ�KRV�HQ�DOOPlQ�I|UVlN�
ULQJVNDVVD� LQWH� WUH� PnQDGHU� I|UH
LQJnQJHQ� DY� GHQ� PnQDG� Gn� KDQ
HOOHU� KRQ� I\OOHU� ��� nU� KDU� DQV|NW
RP�XWWDJ�DY�LQNRPVW��HOOHU�WLOOlJJV�
SHQVLRQ�VNDOO�GHQ�DOOPlQQD�I|UVlN�
ULQJVNDVVDQ� XWUHGD� RP� GHQ� SHQ�
VLRQVEHUlWWLJDGH� YLOO� WD� XW� nOGHUV�
SHQVLRQ�� )|U� GHQ� VRP� PnQDGHQ
I|UH�GHQ�Gn�KDQ�HOOHU�KRQ�I\OOHU���
nU�KDU�XSSEXULW�I|UWLGVSHQVLRQ�HOOHU
VlUVNLOG�HIWHUOHYDQGHSHQVLRQ�HQOLJW
ODJHQ� ����������� RP� DOOPlQ� I|U�
VlNULQJ� VNDOO� PRWVYDUDQGH� JlOOD�
RP� DQV|NDQ� RP� LQNRPVW�� HOOHU
WLOOlJJVSHQVLRQ� HQOLJW� GHQQD� ODJ
LQWH� KDU� JMRUWV� VHQDVW� I|UVWQlPQGD
PnQDG�

2P� HQ� SHUVRQ� VRP� KDU� UlWW� WLOO
nOGHUVSHQVLRQ�HQOLJW�GHQQD�ODJ�RFK
lU�ERVDWW�L�6YHULJH�LQWH�WUH�PnQDGHU
I|UH� LQJnQJHQ� DY� GHQ� PnQDG� Gn
KDQ� HOOHU� KRQ� I\OOHU� ��� nU� KDU� DQ�
V|NW� RP� XWWDJ� DY� LQNRPVW�� HOOHU
WLOOlJJVSHQVLRQ��VNDOO�GHQ�DOOPlQQD
I|UVlNULQJVNDVVDQ� XWUHGD� RP� GHQ
SHQVLRQVEHUlWWLJDGH� YLOO� WD� XW
nOGHUVSHQVLRQ��)|U�GHQ�VRP�PnQD�
GHQ�I|UH�GHQ�Gn�KDQ�HOOHU�KRQ�I\OOHU
��� nU� KDU� XSSEXULW� I|UWLGVSHQVLRQ
HOOHU� VlUVNLOG� HIWHUOHYDQGHSHQVLRQ
HQOLJW�ODJHQ������������RP�DOOPlQ
I|UVlNULQJ�VNDOO�PRWVYDUDQGH�JlOOD�
RP� DQV|NDQ� RP� LQNRPVW�� HOOHU
WLOOlJJVSHQVLRQ� HQOLJW� GHQQD� ODJ
LQWH� KDU� JMRUWV� VHQDVW� I|UVWQlPQGD
PnQDG�

���NDS�
���

$QGUD�EHVOXW�HQOLJW�GHQQD�ODJ�lQ
VnGDQD� VRP� DYVHV� L� �� RFK� �� ��
VNDOO� IDWWDV� DY� GHQ� DOOPlQQD� I|U�
VlNULQJVNDVVD� GlU� GHQ� I|UVlNUDGH
lU�HOOHU�VNDOO�YDUD� LQVNULYHQ�HQOLJW
ODJHQ� ����������� RP� DOOPlQ� I|U�
VlNULQJ�YLG�WLGSXQNWHQ�I|U�EHVOXWHW�
)|U� SHUVRQHU� VRP� LQWH� lU� HOOHU
VNDOO�YDUD�LQVNULYQD�YLG�QnJRQ�I|U�
VlNULQJVNDVVD� VNDOO� VnGDQD� EHVOXW
IDWWDV� DY� 6WRFNKROPV� OlQV� DOO�
PlQQD�I|UVlNULQJVNDVVD�

$QGUD�EHVOXW�HQOLJW�GHQQD�ODJ�lQ
VnGDQD� VRP� DYVHV� L� �� RFK� �� ��
VNDOO� IDWWDV� DY� GHQ� DOOPlQQD� I|U�
VlNULQJVNDVVD� VRP� HQOLJW� �� NDS�
VRFLDOI|UVlNULQJVODJHQ� ����������
VNDOO� DYJ|UD� HWW� lUHQGH� DYVHHQGH
GHQ�I|UVlNUDGH�
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��

'HQ�I|UVlNULQJVNDVVD�VRP�DYVHV� L� I|UVWD� VW\FNHW� VNDOO� lYHQ�KDQGOlJJD
DQGUD�lUHQGHQ�HQOLJW�GHQQD�ODJ�lQ�VnGDQD�VRP�DYVHV�L���RFK������
bQGULQJ�RFK�RPSU|YQLQJ�DY�EHVOXW�HQOLJW�GHQQD�ODJ�VRP�KDU�PHGGHODWV

DY�HQ�DOOPlQ�I|UVlNULQJVNDVVD�VNDOO�J|UDV�DY�VDPPD�I|UVlNULQJVNDVVD�

���NDS��

���
'HQ� I|UVlNUDGH� VNDOO� VNULIWOLJHQ

XQGHUUlWWDV�RP�EHVOXW�HQOLJW��±��NDS�
VHQDVW�GHQ����PDUV�nUHW� HIWHU� IDVW�
VWlOOHOVHnUHW�� $Y� XQGHUUlWWHOVHQ
VNDOO� IUDPJn� KXU� PDQ� EHJlU� RP�
SU|YQLQJ�DY�EHVOXWHW��6nGDQ�XQGHU�
UlWWHOVH� EHK|YHU� GRFN� LQWH� VlQGDV
WLOO�HQ�I|UVlNUDG�VRP�DYVHV�L���NDS�
����DQGUD�VW\FNHW�

'HQ� I|UVlNUDGH� VNDOO� VNULIWOLJHQ
XQGHUUlWWDV�RP�EHVOXW�HQOLJW��±��NDS�
VHQDVW�GHQ����PDUV�nUHW� HIWHU� IDVW�
VWlOOHOVHnUHW�� $Y� XQGHUUlWWHOVHQ
VNDOO� IUDPJn� KXU� PDQ� EHJlU� RP�
SU|YQLQJ�DY�EHVOXWHW��6nGDQ�XQGHU�
UlWWHOVH� EHK|YHU� GRFN� LQWH� VlQGDV
WLOO�GHQ�VRP�LQWH�lU�ERVDWW�L�6YHULJH
RFK�YDUV�DGUHVV�lU�RNlQG�

�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
���bOGUH�EHVWlPPHOVHU� WLOOlPSDV� IRUWIDUDQGH� L� IUnJD� RP� LQNRPVWJUXQ�

GDG�nOGHUVSHQVLRQ�I|U�WLG�I|UH�LNUDIWWUlGDQGHW�
���2P�HQ�I|UELQGHOVH�VRP�DQJHV�L�lOGUH�EHVWlPPHOVHU�L���NDS�����RFK������

HOOHU� ��� NDS�� ��� �� JlOOHU� YLG� LNUDIWWUlGDQGHW� VNDOO� SHQVLRQVJUXQGDQGH
LQNRPVW�EHUlNQDV�HQOLJW�lOGUH�EHVWlPPHOVHU�lYHQ�I|U�nUHQ�����±�����

��6HQDVWH�O\GHOVH�SURS�������������



3URS�������������

��

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
LQI|UDQGH�DY�ODJHQ������������RP�LQNRPVWJUXQGDG
nOGHUVSHQVLRQ

+lULJHQRP�I|UHVNULYV�DWW������ODJHQ������������RP�LQI|UDQGH�DY�ODJHQ
�����������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�VNDOO�XSSK|UD�DWW�JlOOD�YLG
XWJnQJHQ� DY� nU� ������ 3DUDJUDIHQ� VNDOO� GRFN� IRUWIDUDQGH� WLOOlPSDV� L� IDOO
VRP�DYVHV�L�SXQNW���L�|YHUJnQJVEHVWlPPHOVHUQD�WLOO�ODJHQ������������RP
lQGULQJ�L�ODJHQ������������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�
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��

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
JDUDQWLSHQVLRQ

+lULJHQRP�I|UHVNULYV�L�IUnJD�RP�ODJHQ������������RP�JDUDQWLSHQVLRQ
GHOV�DWW���NDS����RFK������VNDOO�XSSK|UD�DWW�JlOOD�
GHOV�DWW���NDS�������RFK������VDPW���NDS������VNDOO�KD�I|OMDQGH�O\GHOVH�
GHOV�DWW�GHW�L�ODJHQ�VNDOO�LQI|UDV�HQ�Q\�SDUDJUDI����NDS���D����DY�I|OMDQGH

O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

��NDS�
��D��

,� VRFLDOI|UVlNULQJVODJHQ� ����������
ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XW�
ODQGVYLVWHOVH�RFK�RP�KDQGOlJJQLQJ
DY�lUHQGHQ��P�P�

��NDS�
���

6RP� I|UVlNULQJVWLG� I|U� JDUDQWL�
SHQVLRQ� VNDOO� WLOOJRGRUlNQDV� WLG
XQGHU� YLONHQ� HQ� SHUVRQ� KDU� YDULW
IRONERNI|UG� L� 6YHULJH� HQOLJW� IRON�
ERNI|ULQJVODJHQ� ������������ 9LG
IO\WWQLQJ� WLOO� XWODQGHW� VNDOO� KlQV\Q
GRFN� LQWH� WDV� WLOO� WLG� HIWHU� XWUHVDQ
RP�SHUVRQHQ�HQOLJW�QlPQGD�ODJ�Gn
VNDOO�DYUHJLVWUHUDV�VRP�XWIO\WWDG�

6RP� I|UVlNULQJVWLG� I|U� JDUDQWL�
SHQVLRQ�VNDOO�WLOOJRGRUlNQDV�WLG�XQGHU
YLONHQ� HQ� SHUVRQ� VNDOO� DQVHV� KD
YDULW�ERVDWW� L�6YHULJH�HQOLJW���NDS�
VRFLDOI|UVlNULQJVODJHQ�����������

���
'HQ� VRP� I|UH� WLGSXQNWHQ� I|U

IRONERNI|ULQJHQ� RDYEUXWHW� KDU
YLVWDWV�L�6YHULJH�HIWHU�DWW�KD�DQV|NW
RP� XSSHKnOOVWLOOVWnQG�� VNDOO� VRP
I|UVlNULQJVWLG� I|U� JDUDQWLSHQVLRQ
lYHQ�WLOOJRGRUlNQDV� WLGHQ� IUnQ�DQ�
V|NDQ� RP� XSSHKnOOVWLOOVWnQG� WLOO
WLGSXQNWHQ�I|U�IRONERNI|ULQJHQ�

6RP� I|UVlNULQJVWLG� I|U� JDUDQWL�
SHQVLRQ� VNDOO� lYHQ� WLOOJRGRUlNQDV
WLG� XQGHU� YLONHQ� HQ� SHUVRQ� I|UH
WLGSXQNWHQ� I|U� ERVlWWQLQJ� HQOLJW
����RDYEUXWHW�KDU�YLVWDWV� L�6YHULJH
HIWHU� DWW� KD� DQV|NW� RP� XSSHKnOOV�
WLOOVWnQG�

��
(Q� VYHQVN� PHGERUJDUH� VRP� DY

6YHQVND� N\UNDQ�KDU� YDULW� VlQG� WLOO
HWW� DQQDW� ODQG� I|U� DUEHWH� I|U� DU�
EHWVJLYDUHQV� UlNQLQJ� VNDOO� VRP
I|UVlNULQJVWLG� I|U� JDUDQWLSHQVLRQ
lYHQ� WLOOJRGRUlNQDV� GHQQD� WLG�

9LG�EHUlNQLQJ�DY� I|UVlNULQJVWLG
I|U� JDUDQWLSHQVLRQ� I|U� HQ� SHUVRQ
VRP�HQOLJW���NDS������VRFLDOI|UVlN�
ULQJVODJHQ� ����������� DQVHV� ER�
VDWW� L� 6YHULJH� lYHQ� XQGHU� YLVWHOVH
XWRPODQGV�VNDOO�ERUWVHV�IUnQ�WLG�I|U
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GRFN� OlQJVW� WUH� nU� L� I|OMG�� 'HW�
VDPPD� JlOOHU� I|U� HQ� VYHQVN� PHG�
ERUJDUH� VRP� KDU� YDULW� XWVlQG� DY
HWW� DQQDW� VYHQVNW� WURVVDPIXQG�� HWW
RUJDQ�VRP�lU�NQXWHW� WLOO�HWW�VnGDQW
VDPIXQG� HOOHU� HQ� VYHQVN� LGHHOO� RU�
JDQLVDWLRQ� VRP� EHGULYHU� ELVWnQGV�
YHUNVDPKHW���9LG�EHUlNQLQJHQ�VNDOO
ERUWVHV� IUnQ� WLG� I|U� YLONHQ� GHQ
XWVlQGH�� YLG� ERVlWWQLQJ� L� 6YHULJH�
KDU� UlWW� WLOO� VnGDQ�SHQVLRQ� IUnQ�GHW
DQGUD�ODQGHW�VRP�LQWH�HQOLJW���NDS�
����VNDOO�OLJJD�WLOO�JUXQG�I|U�EHUlN�
QLQJ�DY�JDUDQWLSHQVLRQ�
%HVWlPPHOVHQ� L� I|UVWD� VW\FNHW

JlOOHU�lYHQ�PHGI|OMDQGH�PDNH�RFK
GHQ� VRP� HQOLJW� �� NDS�� �� �� XQGHU
XWVlQGQLQJVWLGHQ� YDU� DWW� OLNVWlOOD
PHG�PDNH�

YLONHQ�GHQ�XWVlQGH��YLG�ERVlWWQLQJ
L� 6YHULJH�� KDU� UlWW� WLOO� VnGDQ� SHQ�
VLRQ�IUnQ�GHW�DQGUD�ODQGHW�VRP�LQWH
HQOLJW� �� NDS�� �� �� VNDOO� OLJJD� WLOO
JUXQG�I|U�EHUlNQLQJ�DY�JDUDQWLSHQ�
VLRQ�

��NDS�
���

)|U� JDUDQWLSHQVLRQ� JlOOHU� L� WLOOlPSOLJD� GHODU� I|OMDQGH� EHVWlPPHOVHU� L
ODJHQ������������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�
±����NDS����RFK������RP�DQV|NDQ�
±����NDS�� �� �� I|UVWD� VW\FNHW� VDPW� DQGUD� VW\FNHW� I|UVWD� RFK� DQGUD�PH�

QLQJHQ�RP�nWHUNDOOHOVH�RFK�PLQVNQLQJ�

±� ��� NDS�� �� �� I|UVWD� RFK� DQGUD
VW\FNHQD� VDPW��±�� ��� RP�XWEHWDO�
QLQJ�

±� ��� NDS�� �� �� I|UVWD� RFK� DQGUD
VW\FNHQD� VDPW� �� RFK� �� ��� RP� XW�
EHWDOQLQJ�

±����NDS������I|UVWD�RFK�WUHGMH�VW\FNHQD�RP�nWHUEHWDOQLQJ��RFK
±����NDS����RFK������RP�DYGUDJ�Sn�SHQVLRQ�
9LG� VDPWLGLJ� XWEHWDOQLQJ� DY� JDUDQWLSHQVLRQ� RFK� SHQVLRQ� HQOLJW� ODJHQ

RP� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� VNDOO� DYUXQGQLQJ� HQOLJW� ��� NDS�� �� �
DQGUD�VW\FNHW�ODJHQ�RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�VNH�Sn�JDUDQWLSHQ�
VLRQHQ�
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���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
DOOPlQQD�EDUQELGUDJ

+lULJHQRP�I|UHVNULYV�L�IUnJD�RP�ODJHQ������������RP�DOOPlQQD�EDUQ�
ELGUDJ�DWW������D�RFK������VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

����

)|U� EDUQ�� VRP� lU� VYHQVN� PHG�
ERUJDUH�RFK�ERVDWW�L�ULNHW��VNDOO�DY
DOOPlQQD� PHGHO� VnVRP� ELGUDJ� WLOO
EDUQHWV� XSSHKlOOH� RFK� XSSIRVWUDQ
OlPQDV� DOOPlQW� EDUQELGUDJ� PHG
������ NURQRU� RP� nUHW� L� HQOLJKHW
PHG�YDG�QHGDQ�QlUPDUH�VWDGJDV�
$OOPlQW� EDUQELGUDJ� VNDOO� RFNVn

OlPQDV�I|U�KlU�L�ULNHW�ERVDWW�EDUQ�
VRP� LQWH� lU� VYHQVN� PHGERUJDUH�
RP� EDUQHW� HOOHU� QnJRQ� DY� I|UlOG�
UDUQD� VHGDQ� PLQVW� VH[� PnQDGHU
YLVWDV� L� ULNHW�� 'HWWD� JlOOHU� GRFN
LQWH�I|U�WLG�Gn�GDJHUVlWWQLQJ�HQOLJW
��� �� ODJHQ� ����������� RP� PRW�
WDJDQGH�DY�DV\OV|NDQGH�P�IO�� OlP�
QDV�WLOO�EDUQHW�
(WW� EDUQ� VRP� OlPQDU� 6YHULJH

VNDOO�IRUWIDUDQGH�DQVHV�YDUD�ERVDWW
KlU��RP�XWODQGVYLVWHOVHQ�lU�DYVHGG
DWW� YDUD� OlQJVW� VH[� PnQDGHU�
0HGI|OMDQGH� EDUQ� WLOO� GHQ� VRP� DY
HQ� VWDWOLJ� DUEHWVJLYDUH� VlQGV� WLOO
HWW� DQQDW� ODQG� I|U� DUEHWH� I|U� DU�
EHWVJLYDUHQV� UlNQLQJ�� VNDOO� XQGHU
XWVlQGQLQJVWLGHQ� DQVHV� ERVDWWD� L
6YHULJH�� 0HGI|OMDQGH� EDUQ� WLOO� HQ
SHUVRQ��VRP�L�DQQDW�IDOO�lU�DQVWlOOG
L� XWODQGHW� DY� VYHQVND� N\UNDQ�� HWW
VYHQVNW�WURVVDPIXQG��HWW�RUJDQ�VRP
lU� NQXWHW� WLOO� HWW� VnGDQW� VDPIXQG
HOOHU�HQ�VYHQVN� LGHHOO�RUJDQLVDWLRQ
VRP� EHGULYHU� ELVWnQGVYHUNVDPKHW�
VNDOO� IRUWIDUDQGH� DQVHV� ERVDWWD
KlU��RP�XWODQGVYLVWHOVHQ�lU�DYVHGG
DWW�YDUD�OlQJVW�WUH�nU�

)|U� EDUQ�� VRP� lU� ERVDWW� L
6YHULJH�� VNDOO� DY� DOOPlQQD� PHGHO
VnVRP�ELGUDJ�WLOO�EDUQHWV�XSSHKlOOH
RFK� XSSIRVWUDQ� OlPQDV� DOOPlQW
EDUQELGUDJ�PHG� �� ���� NURQRU� RP
nUHW�L�HQOLJKHW�PHG�YDG�QHGDQ�QlU�
PDUH�VWDGJDV�

��6HQDVWH�O\GHOVH�����������
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��D���

)UnJRU�RP�DOOPlQQD�EDUQELGUDJ�KDQGKDV�DY�5LNVI|UVlNULQJVYHUNHW�RFK
GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�

%HVOXW� RP� DOOPlQW� EDUQELGUDJ
IDWWDV� DY� GHQ� DOOPlQQD� I|UVlN�
ULQJVNDVVD�� KRV� YLONHQ� GHQ� VRP
XSSElU�ELGUDJHW�lU� LQVNULYHQ�HOOHU
VNXOOH� KD� YDULW� LQVNULYHQ�� RP� KDQ
XSSI\OOW�nOGHUVYLOONRUHW�L���NDS�����
ODJHQ� ����������� RP� DOOPlQ� I|U�
VlNULQJ�

,� VRFLDOI|UVlNULQJVODJHQ� ����������
ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU� RP� I|UPnQHU� YLG
XWODQGVYLVWHOVH� RFK� KDQGOlJJQLQJ
DY�lUHQGHQ��P�P�

����

5lWWHQ�DWW�XSSElUD�DOOPlQW�EDUQ�
ELGUDJ�I|U�HWW�EDUQ�WLOONRPPHU��GlU
EDUQHW� VWnU� XQGHU� I|UlOGUDUQDV� JH�
PHQVDPPD�YnUGQDG��EDUQHWV�PRGHU
HOOHU��RP�I|UlOGUDUQD�JMRUW�DQPlODQ
KlURP�WLOO�DOOPlQ�I|UVlNULQJVNDVVD�
EDUQHWV�IDGHU��bU�GHQ�I|UlOGHU�VRP
XSSElU� ELGUDJ� HQOLJW� YDG� QX� KDU
VDJWV� WLOO� I|OMG� DY� IUnQYDUR�� VMXN�
GRP� HOOHU� DQQDQ� RUVDN� I|U� OlQJUH
WLG� I|UKLQGUDG� DWW� GHOWDJD� L� YnUG�
QDGHQ�� VNDOO� UlWWHQ� DWW� XSSElUD
ELGUDJHW� L� VWlOOHW� WLOONRPPD� GHQ
DQGUD� I|UlOGHUQ�� 2P� I|UlOGUDUQD
JHPHQVDPW� KDU� YnUGQDGHQ� RP� HWW
EDUQ� PHQ� EDUQHW� YDUDNWLJW� ERU
WLOOVDPPDQV� PHG� HQGDVW� HQ� DY
GHP��WLOONRPPHU�UlWWHQ�DWW�XSSElUD
DOOPlQW� EDUQELGUDJ� HIWHU� DQPlODQ
GHQ� I|UlOGHU� VRP� EDUQHW� ERU� KRV�
6WnU� EDUQHW� HM� XQGHU� I|UlOGUDUQDV
JHPHQVDPPD�YnUGQDG�� WLOONRPPHU
UlWWHQ� DWW� XSSElUD� ELGUDJHW� GHQ
VRP�KDU�YnUGQDGHQ�RP�EDUQHW��+DU
WYn� VlUVNLOW� I|URUGQDGH� YnUGQDGV�
KDYDUH�XWVHWWV� DWW� XW|YD�YnUGQDGHQ
JHPHQVDPW��VNDOO�YDG�VRP�Q\VV�KDU
VDJWV�RP�EDUQHWV�IDGHU�RFK�PRGHU�L
VWlOOHW�JlOOD�GHQ�PDQOLJH�UHVSHNWLYH
GHQ�NYLQQOLJD�YnUGQDGVKDYDUHQ�

5lWWHQ�DWW�XSSElUD�DOOPlQW�EDUQ�
ELGUDJ�I|U�HWW�EDUQ�WLOONRPPHU��GlU
EDUQHW� VWnU� XQGHU� I|UlOGUDUQDV� JH�
PHQVDPPD�YnUGQDG��EDUQHWV�PRGHU
HOOHU��RP�I|UlOGUDUQD�JMRUW�DQPlODQ
KlURP�WLOO�DOOPlQ�I|UVlNULQJVNDVVD�
EDUQHWV�IDGHU��bU�GHQ�I|UlOGHU�VRP
XSSElU� ELGUDJ� HQOLJW� YDG� QX� KDU
VDJWV� WLOO� I|OMG� DY� IUnQYDUR�� VMXN�
GRP� HOOHU� DQQDQ� RUVDN� I|U� OlQJUH
WLG� I|UKLQGUDG� DWW� GHOWDJD� L� YnUG�
QDGHQ�� VNDOO� UlWWHQ� DWW� XSSElUD
ELGUDJHW� L� VWlOOHW� WLOONRPPD� GHQ
DQGUD� I|UlOGHUQ�� 2P� I|UlOGUDUQD
JHPHQVDPW� KDU� YnUGQDGHQ� RP� HWW
EDUQ� PHQ� EDUQHW� YDUDNWLJW� ERU
WLOOVDPPDQV� PHG� HQGDVW� HQ� DY
GHP��WLOONRPPHU�UlWWHQ�DWW�XSSElUD
DOOPlQW� EDUQELGUDJ� HIWHU� DQPlODQ
GHQ� I|UlOGHU� VRP� EDUQHW� ERU� KRV�
6WnU� EDUQHW� HM� XQGHU� I|UlOGUDUQDV
JHPHQVDPPD�YnUGQDG�� WLOONRPPHU
UlWWHQ� DWW� XSSElUD� ELGUDJHW� GHQ
VRP�KDU�YnUGQDGHQ�RP�EDUQHW��+DU
WYn� VlUVNLOW� I|URUGQDGH� YnUGQDGV�
KDYDUH�XWVHWWV� DWW� XW|YD�YnUGQDGHQ
JHPHQVDPW��VNDOO�YDG�VRP�Q\VV�KDU
VDJWV�RP�EDUQHWV�IDGHU�RFK�PRGHU�L
VWlOOHW�JlOOD�GHQ�PDQOLJH�UHVSHNWLYH
GHQ� NYLQQOLJD� YnUGQDGVKDYDUHQ�
$OOPlQW�EDUQELGUDJ�OlPQDV�HQGDVW
RP� ELGUDJVPRWWDJDUHQ� lU� ERVDWW� L
6YHULJH�

��6HQDVWH�O\GHOVH����������
��6HQDVWH�O\GHOVH�����������
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,�IUnJD�RP�UlWWHQ�DWW�XSSElUD�DOOPlQW�EDUQELGUDJ�OLNVWlOOV�PHG�I|UlOGUDU
GH�� VRP�PHG� VRFLDOQlPQGHQV� WLOOVWnQG� KDU� WDJLW� HPRW� HWW� XWOlQGVNW� EDUQ
I|U�YnUG�RFK�IRVWUDQ�L�V\IWH�DWW�DGRSWHUD�GHW�
$OOPlQ�I|UVlNULQJVNDVVD�InU�Sn�IUDPVWlOOQLQJ�DY�VRFLDOQlPQG�I|URUGQD

DWW�DOOPlQW�EDUQELGUDJ�I|U�EDUQ��VRP�JHQRP�VRFLDOQlPQGHQV�I|UVRUJ�SOD�
FHUDWV�L�HQVNLOW�KHP��VNDOO�XSSElUDV�DY�GHQ�VRP�IRVWUDU�EDUQHW��+DU�EDUQHW
SODFHUDWV�L�HQVNLOW�KHP�DY�DQQDQ�lQ�VRFLDOQlPQG��InU�VnGDQW�I|URUGQDQGH
PHGGHODV� Sn� IUDPVWlOOQLQJ� DY� GHQ� VRP� HQOLJW� I|UVWD� VW\FNHW� XSSElU� EL�
GUDJHW�
�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
���bOGUH�EHVWlPPHOVHU�WLOOlPSDV�IRUWIDUDQGH�L�IUnJD�RP�EDUQELGUDJ�I|U

WLG�I|UH�LNUDIWWUlGDQGHW�
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��

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�I|UlOGUDEDONHQ

+lULJHQRP�I|UHVNULYV�DWW���NDS�����E���I|UlOGUDEDONHQ��VNDOO�KD�I|OMDQGH
O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

��NDS�
���E���

+DU�HQ�VRFLDOQlPQG�JRGNlQW�HWW�DYWDO�RP�YnUGQDG��VNDOO�HWW�PHGGHODQGH
RP�DYWDOHWV�LQQHKnOO�VlQGDV�VDPPD�GDJ�WLOO
��� VNDWWHP\QGLJKHWHQ� L� GHQ� UHJLRQ�GlU� EDUQHW� lU� HOOHU� VHQDVW� KDU� YDULW

IRONERNI|UW�
���RP�DYWDOHW�JlOOHU�HWW�EDUQ�VRP�KDU�I\OOW����nU��&HQWUDOD�VWXGLHVW|GV�

QlPQGHQ�
��� GHQ� DOOPlQQD� I|UVlNULQJV�

NDVVD� GlU� YnUGQDGVKDYDUHQ� lU� LQ�
VNULYHQ� HOOHU� VNXOOH� KD� YDULW� LQ�
VNULYHQ�RP�YnUGQDGVKDYDUHQ�KDGH
XSSI\OOW�nOGHUVYLOONRUHW�L���NDS�����
ODJHQ� ����������� RP� DOOPlQ� I|U�
VlNULQJ�� ,QQHElU�DYWDOHW�DWW� I|UlOG�
UDUQD� VNDOO� KD� JHPHQVDP� YnUGQDG
RP� EDUQHW�� VNDOO� PHGGHODQGHW
VlQGDV� WLOO� GHQ� I|UVlNULQJVNDVVD
GlU�PRGHUQ�lU�HOOHU�VNXOOH�KD�YDULW
LQVNULYHQ�

��� GHQ� DOOPlQQD� I|UVlNULQJV�
NDVVD� VRP� HQOLJW� �� NDS�� VRFLDOI|U�
VlNULQJVODJHQ� ����������� VNDOO
DYJ|UD� HWW� lUHQGH� DYVHHQGH� YnUG�
QDGVKDYDUHQ�� ,QQHElU� DYWDOHW� DWW
I|UlOGUDUQD� VNDOO� KD� JHPHQVDP
YnUGQDG� RP� EDUQHW�� VNDOO� PHGGH�
ODQGHW� VlQGDV� WLOO� GHQ� I|UVlNULQJV�
NDVVD�VRP�PRGHUQ�WLOOK|U�

�������������������������������������

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

��%DONHQ�RPWU\FNW����������
��6HQDVWH�O\GHOVH����������
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���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
SHQVLRQVWLOOVNRWW

+lULJHQRP� I|UHVNULYV� DWW� �� �� ODJHQ� ����������� RP� SHQVLRQVWLOOVNRWW
VNDOO�KD�I|OMDQGH�O\GHOVH�

����

7LOO� IRONSHQVLRQ� L� IRUP� DY� I|UWLGVSHQVLRQ�� RPVWlOOQLQJVSHQVLRQ� HOOHU
VlUVNLOG�HIWHUOHYDQGHSHQVLRQ�XWJHV�SHQVLRQVWLOOVNRWW�HQOLJW�GHQQD�ODJ��6n�
GDQW� WLOOVNRWW� XWJHV� RFNVn� WLOO� IRONSHQVLRQ� L� IRUP� DY� lQNHSHQVLRQ�� VRP
XSSElUV�PHG�VW|G�DY�|YHUJnQJVEHVWlPPHOVHUQD�WLOO�ODJHQ������������RP
lQGULQJ�L�ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�

3HQVLRQVWLOOVNRWW� XWJHV� HQGDVW
WLOO�GHQ�VRP�lU�ERVDWW�L�6YHULJH�

,� VRFLDOI|UVlNULQJVODJHQ� ����������
ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU� RP� I|UPnQHU� YLG
XWODQGVYLVWHOVH� RFK� KDQGOlJJQLQJ
DY�lUHQGHQ��P�P�

�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
��� bOGUH� EHVWlPPHOVHU� WLOOlPSDV� IRUWIDUDQGH� L� IUnJD� RP� SHQVLRQVWLOO�

VNRWW�I|U�WLG�I|UH�LNUDIWWUlGDQGHW�

��6HQDVWH�O\GHOVH����������
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����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�VWXGLHVW|GVODJHQ
����������

+lULJHQRP� I|UHVNULYV� DWW� �� NDS�� ��� �� VWXGLHVW|GVODJHQ� �����������

VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

��NDS�
����

6WXGHUDQGH� KDU� UlWW� WLOO� VWXGLH�
PHGHO�HQGDVW� I|U� VnGDQ� VMXNSHULRG
HOOHU� GHO� GlUDY� VRP� JRGNlQWV� DY
GHQ� DOOPlQQD� I|UVlNULQJVNDVVD�
KRV� YLONHQ� GHQ� VWXGHUDQGH� lU� LQ�
VNULYHQ�

6WXGHUDQGH� KDU� UlWW� WLOO� VWXGLH�
PHGHO�HQGDVW� I|U� VnGDQ� VMXNSHULRG
HOOHU� GHO� GlUDY� VRP� JRGNlQWV� DY
GHQ� DOOPlQQD� I|UVlNULQJVNDVVD
VRP� HQOLJW� �� NDS�� VRFLDOI|UVlN�
ULQJVODJHQ� ����������� VNDOO� DY�
J|UD� HWW� lUHQGH� DYVHHQGH� VWXGH�
UDQGH�

�������������������������������������

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

��/DJHQ�RPWU\FNW����������
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����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
DUEHWVVNDGHI|UVlNULQJ

+lULJHQRP�I|UHVNULYV�L�IUnJD�RP�ODJHQ�������������RP�DUEHWVVNDGHI|U�
VlNULQJ
GHOV�DWW���NDS������VNDOO�XSSK|UD�DWW�JlOOD�
GHOV�DWW���NDS���������NDS����RFK������VDPW���NDS�������RFK������VNDOO�KD

I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

��NDS�
���

'HQ�VRP�I|UYlUYVDUEHWDU�L�YHUN�
VDPKHW�KlU�L�ULNHW�lU�I|UVlNUDG�I|U
DUEHWVVNDGD�HQOLJW�GHQQD�ODJ�

,� GHQQD� ODJ� ILQQV� EHVWlPPHOVHU
RP�I|UVlNULQJ�I|U�DUEHWVVNDGD�
,� VRFLDOI|UVlNULQJVODJHQ� ����������

ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XW�
ODQGVYLVWHOVH�RFK�KDQGOlJJQLQJ�DY
lUHQGHQ��P�P�

)|UVlNULQJHQ� VNDOO� lYHQ� JlOOD
GHQ� VRP� JHQRPJnU� XWELOGQLQJ� L
GHQ� PnQ� XWELOGQLQJHQ� lU� I|UHQDG
PHG� VlUVNLOG� ULVN� I|U� DUEHWVVNDGD�
5HJHULQJHQ� HOOHU� P\QGLJKHW� VRP
UHJHULQJHQ� EHVWlPPHU� PHGGHODU
QlUPDUH�I|UHVNULIWHU�KlURP�
$QQDQ�I|UYlUYVDUEHWDQGH�lQ�DU�

EHWVWDJDUH�lU�I|UVlNUDG�XQGHU�I|U�
XWVlWWQLQJ� DWW� KDQ� lU� ERVDWW� L
6YHULJH�
)|UVWD� VW\FNHW� JlOOHU� lYHQ� DU�

EHWH� VRP� HQ� DUEHWVWDJDUH� XWI|U
XWRPODQGV�� RP� DUEHWHW� DYVHV� YDUD
K|JVW� HWW� nU� RFK� DUEHWVWDJDUHQ� lU
XWVlQG� DY� HQ� DUEHWVJLYDUH� PHG
YHUNVDPKHW� KlU� L� ULNHW�� 2P� UHJH�
ULQJHQ� LQWH� I|UHVNULYHU�DQQDW� VNDOO
HQ� DUEHWVWDJDUH� VRP� DY� HQ� VWDWOLJ
DUEHWVJLYDUH� VlQGV� WLOO� HWW� DQQDW
ODQG� I|U� DUEHWH� I|U� DUEHWVJLYDUHQV
UlNQLQJ�YDUD�I|UVlNUDG�I|U�DUEHWV�
VNDGD�XQGHU�KHOD�XWVlQGQLQJVWLGHQ

��/DJHQ�RPWU\FNW����������
��6HQDVWH�O\GHOVH�DY
����NDS����������������
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lYHQ�RP�GHQQD�lU�DYVHGG�DWW�YDUD
OlQJUH�lQ�HWW�nU�
)|UVWD� VW\FNHW� JlOOHU� HM� RP� HQ

XWOlQGVN� DUEHWVJLYDUH� VlQGHU� DU�
EHWVWDJDUH� WLOO� 6YHULJH� I|U� DUEHWH
VRP�DYVHV�YDUD�K|JVW�HWW�nU�

��NDS�
���

bU� GHQ� VNDGDGH� VMXNI|UVlNUDG
HQOLJW�ODJHQ������������RP�DOOPlQ
I|UVlNULQJ�KDU�KDQ�YLG�DUEHWVVNDGD
UlWW� WLOO� VDPPD� I|UPnQHU� IUnQ
VMXNI|UVlNULQJHQ� VRP� YLG� DQQDQ
VMXNGRP�

'HQ� I|UVlNUDGH� KDU� YLG� DUEHWV�
VNDGD�UlWW�WLOO�VDPPD�I|UPnQHU�IUnQ
VMXNI|UVlNULQJHQ� HQOLJW� ODJHQ
����������� RP� DOOPlQ� I|UVlNULQJ
VRP�KDQ�HOOHU�KRQ�KDU�UlWW� WLOO�YLG
DQQDQ�VMXNGRP�

���
bU� QnJRQ� VRP� DYVHV� L� �� �� LQWH

EHUlWWLJDG� WLOO� VMXNSHQQLQJ� IUnQ
VMXNI|UVlNULQJHQ� HOOHU�lU� GHQ� VND�
GDGH� LQWH� VMXNI|UVlNUDG� HQOLJW
ODJHQ� ����������� RP� DOOPlQ� I|U�
VlNULQJ�� KDU� KDQ� YLG� DUEHWVVNDGD
UlWW� WLOO� I|UPnQHU� IUnQ� DUEHWVVND�
GHI|UVlNULQJHQ� L�HQOLJKHW�PHG�YDG
VRP� VNXOOH� KD� XWJnWW� RP� ��� �� RFK
��� NDS�� ODJHQ� RP� DOOPlQ� I|UVlN�
ULQJ� KDGH� YDULW� WLOOlPSOLJD� Sn
KRQRP�� 6MXNSHQQLQJ� XWJnU� GRFN
LQWH� WLOO� DUEHWVWDJDUH� VRP� HQOLJW� �
NDS�� ��� �� I|UVWD� VW\FNHW� ODJHQ� RP
DOOPlQ� I|UVlNULQJ� KDU� XQGDQWDJLWV
IUnQ� UlWW� WLOO� VMXNSHQQLQJ�YLG� VMXN�
GRP�

bU� QnJRQ� VRP� DYVHV� L� �� �� LQWH
EHUlWWLJDG� WLOO� VMXNSHQQLQJ� IUnQ
VMXNI|UVlNULQJHQ� HOOHU� RPIDWWDV
LQWH�GHQ� VNDGDGH� L� |YULJW� DY� VMXN�
I|UVlNULQJHQ�HQOLJW� ODJHQ� ����������
RP�DOOPlQ�I|UVlNULQJ��KDU�KDQ�YLG
DUEHWVVNDGD� UlWW� WLOO� I|UPnQHU� IUnQ
DUEHWVVNDGHI|UVlNULQJHQ� L� HQOLJKHW
PHG� YDG� VRP� VNXOOH� KD� XWJnWW� RP
��� �� RFK� ���NDS�� ODJHQ� RP� DOOPlQ
I|UVlNULQJ� KDGH� YDULW� WLOOlPSOLJD
Sn�KRQRP��6MXNSHQQLQJ�XWJnU�GRFN
LQWH� WLOO� DUEHWVWDJDUH� VRP� HQOLJW
��NDS�������I|UVWD�VW\FNHW�ODJHQ�RP
DOOPlQ� I|UVlNULQJ� KDU� XQGDQWDJLWV
IUnQ� UlWW� WLOO� VMXNSHQQLQJ�YLG� VMXN�
GRP�

��NDS�
���

8QGHUUlWWHOVH� RP� DUEHWVVNDGD
VNDOO� EHWUlIIDQGH� DUEHWVWDJDUH
RPHGHOEDUW� OlPQDV� WLOO� GHQ� DUEHWV�
JLYDUH�KRV�YLONHQ�DUEHWVWDJDUHQ�YDU
DQVWlOOG�QlU�VNDGDQ�LQWUlIIDGH��+DU
VNDGD� WLOO� I|OMG� DY� DQQDW� lQ
RO\FNVIDOO� YLVDW� VLJ� I|UVW� HIWHU� GHW
GHQ�I|UVlNUDGH�KDU�XSSK|UW�DWW�YDUD
XWVDWW�I|U�LQYHUNDQ�VRP�KDU�RUVDNDW
VNDGDQ�� VNDOO� XQGHUUlWWHOVH� OlPQDV
WLOO�GHQ�DUEHWVJLYDUH�KRV�YLONHQ�GHQ
I|UVlNUDGH� VHQDVW� YDU� XWVDWW� I|U
VnGDQ� LQYHUNDQ�� )LQQV� QnJRQ� VRP

8QGHUUlWWHOVH� RP� DUEHWVVNDGD
VNDOO� EHWUlIIDQGH� DUEHWVWDJDUH
RPHGHOEDUW� OlPQDV� WLOO� GHQ� DUEHWV�
JLYDUH�KRV�YLONHQ�DUEHWVWDJDUHQ�YDU
DQVWlOOG�QlU�VNDGDQ�LQWUlIIDGH��+DU
VNDGD�WLOO�I|OMG�DY�DQQDW�lQ�RO\FNV�
IDOO�YLVDW�VLJ�I|UVW�HIWHU�GHW�GHQ�I|U�
VlNUDGH�KDU�XSSK|UW�DWW�YDUD�XWVDWW
I|U� LQYHUNDQ� VRP�KDU� RUVDNDW� VND�
GDQ��VNDOO�XQGHUUlWWHOVH� OlPQDV� WLOO
GHQ� DUEHWVJLYDUH� KRV� YLONHQ� GHQ
I|UVlNUDGH� VHQDVW� YDU� XWVDWW� I|U
VnGDQ� LQYHUNDQ�� )LQQV� QnJRQ� VRP
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Sn� DUEHWVJLYDUHQV� YlJQDU� I|UVWnU
DUEHWHW�� InU� XQGHUUlWWHOVHQ� L� VWlOOHW
OlPQDV�WLOO�GHQQH��%HWUlIIDQGH�I|U�
VlNUDG� VRP� DYVHV� L� �� NDS�� �� �
DQGUD�VW\FNHW� VNDOO�YDG� L�GHWWD�ND�
SLWHO� VlJV� RP� DUEHWVJLYDUH� JlOOD
UHNWRU� HOOHU� DQQDQ� VRP� I|UHVWnU
XWELOGQLQJHQ�

Sn� DUEHWVJLYDUHQV� YlJQDU� I|UHVWnU
DUEHWHW�� InU� XQGHUUlWWHOVHQ� L� VWlOOHW
OlPQDV�WLOO�GHQQH��%HWUlIIDQGH�I|U�
VlNUDG� VRP� DYVHV� L� �� NDS�� ��� �
VRFLDOI|UVlNULQJVODJHQ� ����������
VNDOO� YDG� L� GHWWD� NDSLWHO� VlJV� RP
DUEHWVJLYDUH� JlOOD� UHNWRU� HOOHU� DQ�
QDQ�VRP�I|UHVWnU�XWELOGQLQJHQ�

$UEHWVJLYDUH� HOOHU� DUEHWVI|UHVWnQGDUH� VRP� JHQRP� XQGHUUlWWHOVH� HQOLJW
I|UVWD�VW\FNHW�HOOHU�Sn�DQQDW� VlWW�KDU� InWW�NlQQHGRP�RP� LQWUlIIDG�DUEHWV�
VNDGD� lU� VN\OGLJ� DWW� RPHGHOEDUW� DQPlOD� VNDGDQ� WLOO� DOOPlQ� I|UVlNULQJV�
NDVVD��$QQDQ�I|UVlNUDG�lQ�DUEHWVWDJDUH�VNDOO�VMlOY�DQPlOD�DUEHWVVNDGD�WLOO
I|UVlNULQJVNDVVDQ�� +DU� KDQ� DYOLGLW� WLOO� I|OMG� DY� VNDGDQ�� VNDOO� DQPlODQ
J|UDV�DY�GHQ�VRP�KDU�UlWW�DWW�I|UHWUlGD�G|GVERHW�

$QPlODQ� HQOLJW� DQGUD� VW\FNHW
VNDOO� J|UDV� HQOLJW� I|UHVNULIWHU� VRP
PHGGHODV� DY� UHJHULQJHQ�� 1|GYlQ�
GLJD� XWJLIWHU� I|U� OlNDUXWOnWDQGHQ
HUVlWWHV� L� HQOLJKHW� PHG� YDG� UHJH�
ULQJHQ�I|UHVNULYHU�

$QPlODQ� HQOLJW� DQGUD� VW\FNHW
VNDOO� J|UDV� HQOLJW� I|UHVNULIWHU� VRP
PHGGHODV� DY� UHJHULQJHQ� WLOO� GHQ
DOOPlQQD� I|UVlNULQJVNDVVD� VRP
DYVHV� L� �� NDS�� VRFLDOI|UVlNULQJV�
ODJHQ�� 1|GYlQGLJD� XWJLIWHU� I|U
OlNDUXWOnWDQGHQ� HUVlWWV� L� HQOLJKHW
PHG�YDG�UHJHULQJHQ�I|UHVNULYHU�

����

'HQ� DOOPlQQD� I|UVlNULQJVNDVVD
VRP�DYVHV�L�����I|UVWD�VW\FNHW�VNDOO
Vn�VQDUW�GHW�NDQ�VNH�EHVWlPPD�GHQ
HUVlWWQLQJ� VRP� VNDOO� EHWDODV� XW�
'HQQD� I|UVlNULQJVNDVVD� InU� GRFN
XSSGUD� nW� HQ� DQQDQ� I|UVlNULQJV�
NDVVD�DWW�EHVWlPPD�HUVlWWQLQJHQ�

'HQ�DOOPlQQD�I|UVlNULQJVNDVVDQ
VNDOO� Vn� VQDUW� GHW� NDQ� VNH� EHVWlP�
PD� GHQ� HUVlWWQLQJ� VRP� VNDOO� EH�
WDODV� XW�� 'HQ� EHK|ULJD� I|UVlN�
ULQJVNDVVDQ� InU�GRFN�XSSGUD�nW� HQ
DQQDQ�I|UVlNULQJVNDVVD�DWW�EHVWlP�
PD�HUVlWWQLQJHQ�

)UnJDQ�RP�GHQ� I|UVlNUDGH�KDU� nGUDJLW� VLJ�HQ�DUEHWVVNDGD� VNDOO� HQGDVW
SU|YDV�L�GHQ�PnQ�GHW�EHK|YV�I|U�DWW�EHVWlPPD�HUVlWWQLQJ�HQOLJW�GHQQD�ODJ�
%HVWlPPHOVHQ�L����NDS����D���ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�RP
I|URUGQDQGH� WLOO�GHVV�VOXWOLJW�EHVOXW�NDQ�IDWWDV�JlOOHU�lYHQ�L� IUnJD�RP�HU�
VlWWQLQJ�IUnQ�DUEHWVVNDGHI|UVlNULQJHQ�
%HVOXW� VRP�PHGGHODV� HQOLJW� GHQQD� ODJ� VNDOO� JlOOD� RPHGHOEDUW�� RP� HM

DQQDW� I|UHVNULYV� L� EHVOXWHW� HOOHU� EHVWlPV� DY� GHQ�P\QGLJKHW� VRP� KDU� DWW
SU|YD�EHVOXWHW�

���
(UVlWWQLQJ� EHWDODV� XW� L� GHQ� RUG�

QLQJ� VRP� UHJHULQJHQ� I|UHVNULYHU�
%HVWlPPHOVHUQD� L� ���NDS�� ��� RFK
������ODJHQ������������RP�DOOPlQ

(UVlWWQLQJ� EHWDODV� XW� L� GHQ� RUG�
QLQJ� VRP� UHJHULQJHQ� I|UHVNULYHU�
%HVWlPPHOVHUQD� L� ���NDS�� ��� �
ODJHQ� ����������� RP� DOOPlQ� I|U�

��6HQDVWH�O\GHOVH����������



3URS�������������

��

I|UVlNULQJ� RP� XWEHWDOQLQJ� WLOO� DQ�
QDQ�lQ�GHQ�I|UPnQVEHUlWWLJDGH�RFK
RP�XWEHWDOQLQJ�XWRP�ULNHW�KDU�PRW�
VYDUDQGH� WLOOlPSQLQJ� L� IUnJD� RP
HUVlWWQLQJ� IUnQ� DUEHWVVNDGHI|UVlN�
ULQJHQ�

VlNULQJ� RP� XWEHWDOQLQJ� WLOO� DQQDQ
lQ� GHQ� I|UPnQVEHUlWWLJDGH� KDU
PRWVYDUDQGH� WLOOlPSQLQJ� L� IUnJD
RP� HUVlWWQLQJ� IUnQ� DUEHWVVNDGH�
I|UVlNULQJHQ�

�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
���bOGUH�EHVWlPPHOVHU�L���NDS��WLOOlPSDV�IRUWIDUDQGH�L�IUnJD�RP�VNDGRU

VRP�KDU�LQWUlIIDW�I|UH�LNUDIWWUlGDQGHW�



3URS�������������

��

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
NULJVVNDGHHUVlWWQLQJ�WLOO�VM|PlQ

+lULJHQRP�I|UHVNULYV�DWW�����ODJHQ������������RP�NULJVVNDGHHUVlWWQLQJ
WLOO�VM|PlQ�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���
/DJHQ� WLOOlPSDV� Sn� GHQ� VRP� lU

I|UVlNUDG� HQOLJW� ODJHQ� ����������
RP�DUEHWVVNDGHI|UVlNULQJ�RFK�VRP
DQVHV� VRP� VM|PDQ� HQOLJW� VM|PDQV�
ODJHQ� ����������� HOOHU� lQGn� I|OMHU
PHG� IDUW\JHW� RFK� XWI|U� DUEHWH� I|U
IDUW\JHWV�UlNQLQJ�

/DJHQ�WLOOlPSDV�Sn�GHQ�VRP�YLG
HQ� WMlQVWJ|ULQJ� Sn� VYHQVNW� IDUW\J
lU� I|UVlNUDG� HQOLJW� ODJHQ
����������� RP� DUEHWVVNDGHI|UVlN�
ULQJ� RFK� VRP� DQVHV� VRP� VM|PDQ
HQOLJW� VM|PDQVODJHQ� ����������
HOOHU� lQGn� I|OMHU�PHG� IDUW\JHW� RFK
XWI|U�DUEHWH�I|U�IDUW\JHWV�UlNQLQJ�

/DJHQ�JlOOHU�HM�GHQ�VRP�KDU�UlWW�WLOO�HUVlWWQLQJ�HQOLJW�ODJHQ�RP�DUEHWV�
VNDGHI|UVlNULQJ�HOOHU� WMlQVWJ|U�Sn�NULJVIDUW\J�HOOHU� VNDGDV� L�NULJ� L� YLONHW
6YHULJH�EHILQQHU�VLJ�
�������������������������������������

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

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
VRFLDOI|UVlNULQJVYlVHQGHW�XQGHU�NULJ�RFK�NULJVIDUD

+lULJHQRP� I|UHVNULYV� L� IUnJD� RP� ODJHQ� ����������� RP� VRFLDOI|UVlN�
ULQJVYlVHQGHW�XQGHU�NULJ�RFK�NULJVIDUD
GHOV�DWW�UXEULNHQ�QlUPDVW�I|UH�����VNDOO�KD�I|OMDQGH�O\GHOVH�
GHOV�DWW�����VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

,Q VN U L YQ LQJ � L
I| U VlN U LQJVNDV VD �P �P�

$QPlODQ � W L O O
I| U VlN U LQJVNDV VD �P �P�

���
(Q� DOOPlQ� I|UVlNULQJVNDVVD� InU

XQGHUOnWD�DWW�HQOLJW� ODJHQ�����������
RP�DOOPlQ� I|UVlNULQJ�VNULYD� LQ� HQ
I|UVlNUDG� WLOO� GHVV� IUnJD� XSSNRP�
PHU� RP� UlWWHQ� WLOO� HQ� I|UVlNULQJV�
I|UPnQ�� ,� VnGDQW� IDOO� JlOOHU� LQ�
VNULYQLQJHQ� IUnQ� RFK� PHG� GHQ
WLGSXQNW� Gn� GHQ� I|UVlNUDGH� VNXOOH
KD� YDULW� LQVNULYHQ� HQOLJW� QlPQGD
ODJ�
2P� I|UVlNULQJVNDVVDQ� L� VDP�

EDQG�PHG�LQVNULYQLQJ�HQOLJW� I|UVWD
VW\FNHW�EHVOXWDU�RP�WLOOK|ULJKHW� WLOO
VMXNSHQQLQJI|UVlNULQJHQ�� JlOOHU
EHVOXWHW� L� GHQ� GHOHQ� IUnQ� GHQ� WLGL�
JDUH� WLGSXQNW�Gn�VnGDQD� I|UKnOODQ�
GHQ� LQWUlWW� DWW� GHQ� I|UVlNUDGH
VNXOOH� KD� YDULW� VMXNSHQQLQJI|UVlN�
UDG�� GRFN� WLGLJDVW� IUnQ� RFK� PHG
GHQ� GDJ� Gn� LQVNULYQLQJHQ� VNDOO
JlOOD�

(Q� DOOPlQ� I|UVlNULQJVNDVVD� InU
XQGHUOnWD�DWW�WD�VWlOOQLQJ�WLOO�RP�HQ
SHUVRQ� VNDOO� RPIDWWDV� DY� VRFLDO�
I|UVlNULQJVODJHQ� ����������� WLOO
GHVV� IUnJD� XSSNRPPHU� RP� UlWWHQ
WLOO�HQ�I|UPnQ�

2P� I|UVlNULQJVNDVVDQ� EHVOXWDU
RP� WLOOK|ULJKHW� WLOO� VMXNSHQQLQJ�
I|UVlNULQJHQ�� JlOOHU� EHVOXWHW� L� GHQ
GHOHQ�IUnQ�GHQ�WLGLJDUH�WLGSXQNW�Gn
VnGDQD� I|UKnOODQGHQ� LQWUlWW� DWW� GHQ
I|UVlNUDGH� VNXOOH� KD� YDULW� VMXN�
SHQQLQJI|UVlNUDG�

�������������������������������������

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

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
I|UOlQJW�EDUQELGUDJ

+lULJHQRP� I|UHVNULYV� DWW� �� RFK� �� ��� ODJHQ� ����������� RP� I|UOlQJW
EDUQELGUDJ�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

����

)|UOlQJW� EDUQELGUDJ� OlPQDV� HQ�
GDVW� WLOO� HOHYHU� VRP� lU� ERVDWWD� L
6YHULJH�� bU� HOHYHQ� LQWH� VYHQVN
PHGERUJDUH�� JlOOHU� GlUXW|YHU� DWW
HOHYHQ� YLVWDV� KlU� L� ODQGHW� VHGDQ
PLQVW�VH[�PnQDGHU�
)|U� I|UOlQJW� EDUQELGUDJ� HQOLJW

���� WLOOlPSDV� L� IUnJD� RP� ERVlWW�
QLQJHQ�KlU� L� ODQGHW�GH� I|UHVNULIWHU
RP� ERVlWWQLQJ� VRP� JlOOHU� I|U� DOO�
PlQW�EDUQELGUDJ�YLG�XWODQGVYLVWHO�
VH�HQOLJW�ODJHQ������������RP�DOO�
PlQQD�EDUQELGUDJ�
)|UOlQJW� EDUQELGUDJ� XWJHV� LQWH

I|U�WLG�Gn�GDJHUVlWWQLQJ�HQOLJW�����
ODJHQ� ����������� RP� PRWWDJDQGH
DY� DV\OV|NDQGH� P�� IO�� OlPQDV� WLOO
HOHYHQ�

)|UOlQJW� EDUQELGUDJ� OlPQDV� HQ�
GDVW� WLOO� HOHYHU� VRP� lU� ERVDWWD� L
6YHULJH�

,� VRFLDOI|UVlNULQJVODJHQ� ����������
ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU� RP� I|UPnQHU� YLG
XWODQGVYLVWHOVH� RFK� KDQGOlJJQLQJ
DY�lUHQGHQ��P�P�

���
)UnJRU� RP� I|UOlQJW� EDUQELGUDJ

KDQGKDV� DY� ULNVI|UVlNULQJVYHUNHW
RFK� GH� DOOPlQQD� I|UVlNULQJV�
NDVVRUQD��%HVOXW�RP�I|UOlQJW�EDUQ�
ELGUDJ�IDWWDV�DY�GHQ�DOOPlQQD�I|U�
VlNULQJVNDVVD� KRV� YLONHQ� GHQ� VRP
XSSElU�ELGUDJHW�lU�LQVNULYHQ�

)UnJRU� RP� I|UOlQJW� EDUQELGUDJ
KDQGKDV� DY� 5LNVI|UVlNULQJVYHUNHW
RFK� GH� DOOPlQQD� I|UVlNULQJV�
NDVVRUQD�

�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
���bOGUH�EHVWlPPHOVHU� WLOOlPSDV�IRUWIDUDQGH� L� IUnJD�RP�I|UOlQJW�EDUQ�

ELGUDJ�I|U�WLG�I|UH�LNUDIWWUlGDQGHW�

��6HQDVWH�O\GHOVH����������
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��

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
KDQGOlJJQLQJ�DY�lUHQGHQ�RP�ELOVW|G�WLOO
KDQGLNDSSDGH

+lULJHQRP�I|UHVNULYV�DWW���D�RFK������ODJHQ������������RP�KDQGOlJJ�
QLQJ�DY�lUHQGHQ�RP�ELOVW|G�WLOO�KDQGLNDSSDGH�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

��D���

5lWW� WLOO� ELGUDJ� VRP�DYVHV� L� �� �
KDU� GHQ� VRP� lU� I|UVlNUDG� HQOLJW
��NDS�� �� �� I|UVWD� VW\FNHW� ODJHQ
����������� RP� DOOPlQ� I|UVlNULQJ
RFK� lU� ERVDWW� L� 6YHULJH�� %LGUDJ
OlPQDV�RFNVn�WLOO�GHQ�VRP��XWDQ�DWW
YDUD� ERVDWW� L� 6YHULJH�� KDU� UlWW� WLOO
YnUGI|UPnQHU� L� 6YHULJH� YLG� VMXN�
GRP� HQOLJW� YDG� VRP� I|OMHU� DY� I|U�
RUGQLQJ��((*��QU���������RP�WLOO�
OlPSQLQJHQ�DY�V\VWHPHQ�I|U�VRFLDO
WU\JJKHW� QlU� DQVWlOOGD�� HJHQI|UH�
WDJDUH� HOOHU� GHUDV� IDPLOMHPHGOHP�
PDU�IO\WWDU�LQRP�JHPHQVNDSHQ�

,� VRFLDOI|UVlNULQJVODJHQ� ����������
ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XW�
ODQGVYLVWHOVH�RFK�RP�KDQGOlJJQLQJ
DY�lUHQGHQ��P�P�

����

)UnJRU�RP�ELGUDJ�SU|YDV�DY�GHQ
I|UVlNULQJVNDVVD�� KRV� YLONHQ� GHQ
V|NDQGH�lU�LQVNULYHQ�HOOHU��RP�GHQ
V|NDQGH� LQWH� lU� LQVNULYHQ� KRV� I|U�
VlNULQJVNDVVD�� DY� GHQ� NDVVD� LQRP
YDUV� RPUnGH� GHQ� V|NDQGH� HOOHU
GHQQHV� IDPLOMHPHGOHP� lU� I|U�
YlUYVYHUNVDP� HOOHU� UHJLVWUHUDG
VRP�DUEHWVV|NDQGH�

,� I|UVlNULQJVNDVVDQ� DYJ|UV� IUnJRU� RP� UlWW� WLOO� ELGUDJ� DY� VRFLDOI|UVlN�
ULQJVQlPQG�
�������������������������������������

����'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
����bOGUH�EHVWlPPHOVHU�WLOOlPSDV�IRUWIDUDQGH�Sn�HQ�DQV|NDQ�VRP�JMRUWV

I|UH�LNUDIWWUlGDQGHW�

��6HQDVWH�O\GHOVH�����������
��6HQDVWH�O\GHOVH�����������
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��

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
ELGUDJ�YLG�DGRSWLRQ�DY�XWOlQGVND�EDUQ

+lULJHQRP�I|UHVNULYV�DWW���RFK������ODJHQ�������������RP�ELGUDJ�YLG
DGRSWLRQ�DY�XWOlQGVND�EDUQ�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���

6RP� YLOONRU� I|U� ELGUDJ� VNDOO
JlOOD� DWW� DGRSWLYI|UlOGUDUQD� YDU
ERVDWWD� KlU� L� ODQGHW� QlU� GH� ILFN
EDUQHW� L� VLQ� YnUG�RFK�QlU� DGRSWLR�
QHQ�EOHY�JLOWLJ�KlU�

,� VRFLDOI|UVlNULQJVODJHQ� ����������
ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XW�
ODQGVYLVWHOVH�RFK�RP�KDQGOlJJQLQJ
DY�lUHQGHQ��P�P�
6RP�YLOONRU�I|U�WLOOlPSQLQJHQ�DY

GHQQD� ODJ� JlOOHU� YLGDUH� DWW� DGRS�
WLYI|UlOGUDUQD� YDU� ERVDWWD� KlU� L
ODQGHW�VnYlO�QlU�GH�ILFN�EDUQHW�L�VLQ
YnUG� VRP�QlU� DGRSWLRQHQ�EOHY�JLO�
WLJ�KlU�

���
)UnJRU� RP� ELGUDJ� HQOLJW� GHQQD� ODJ� KDQGKDV� DY� 5LNVI|UVlNULQJVYHUNHW

RFK�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�

%HVOXW� RP� ELGUDJ� IDWWDV� DY� GHQ
DOOPlQQD� I|UVlNULQJVNDVVD� KRV
YLONHQ� DGRSWLYI|UlOGUDUQD� lU� LQ�
VNULYQD��bU�GH� LQVNULYQD�KRV�ROLND
I|UVlNULQJVNDVVRU� IDWWDV� EHVOXW� DY
GHQ� NDVVD� GlU� DGRSWLYPRGHUQ� lU
LQVNULYHQ�

2P� lUHQGHQ� DYVHHQGH� DGRSWLY�
I|UlOGUDUQD� LQWH� VNDOO� DYJ|UDV� DY
VDPPD� I|UVlNULQJVNDVVD�� VNDOO
EHVOXW� RP� ELGUDJ� IDWWDV� DY� GHQ
NDVVD� VRP� HQOLJW� ��NDS�� �� �
VRFLDOI|UVlNULQJVODJHQ� ����������
VNDOO� DYJ|UD� HWW� lUHQGH� DYVHHQGH
DGRSWLYPRGHUQ�

�������������������������������������

����'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
����bOGUH�EHVWlPPHOVHU�WLOOlPSDV�IRUWIDUDQGH�Sn�HQ�DQV|NDQ�VRP�JMRUWV

I|UH�LNUDIWWUlGDQGHW�
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��

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
HUVlWWQLQJ�RFK�OHGLJKHW�I|U�QlUVWnHQGHYnUG

+lULJHQRP�I|UHVNULYV�DWW���RFK�������ODJHQ�������������RP�HUVlWWQLQJ
RFK�OHGLJKHW�I|U�QlUVWnHQGHYnUG�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���

6RP� YLOONRU� I|U� ODJHQV� WLOOlPS�
QLQJ� JlOOHU� DWW� YnUGHQ� JHV� KlU� L
ODQGHW� RFK� DWW� YnUGDUHQ� RFK� GHQ
VMXNH�lU� LQVNULYQD�KRV�DOOPlQ�I|U�
VlNULQJVNDVVD� HQOLJW� ODJHQ
�����������RP�DOOPlQ�I|UVlNULQJ�

,� VRFLDOI|UVlNULQJVODJHQ� ����������
ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
NDQ� EOL� EHUlWWLJDG� WLOO� I|UPnQHU
HQOLJW� GHQQD� ODJ�� 6RFLDOI|U�
VlNULQJVODJHQ�LQQHKnOOHU�RFNVn�EH�
VWlPPHOVHU� RP� I|UPnQHU� YLG� XW�
ODQGVYLVWHOVH�RFK�KDQGOlJJQLQJ�DY
lUHQGHQ��P�P�
6RP�YLOONRU�I|U�WLOOlPSQLQJHQ�DY

GHQQD� ODJ�JlOOHU� YLGDUH� DWW�YnUGHQ
JHV�KlU� L� ODQGHW� RFK� DWW� GHQ� VMXNH
RPIDWWDV� DY� VRFLDOI|UVlNULQJV�
ODJHQ�

����
'HQ� VRP� |QVNDU� In� HUVlWWQLQJ

VNDOO� J|UD� VNULIWOLJ� DQV|NDQ� KRV
GHQ�DOOPlQQD�I|UVlNULQJVNDVVD�GlU
KDQ� lU� LQVNULYHQ�� 'HQQD� I|UVlN�
ULQJVNDVVD� SU|YDU� HUVlWWQLQJV�
IUnJDQ��.DVVDQ�InU�GRFN�XSSGUD�nW
HQ� DQQDQ� I|UVlNULQJVNDVVD� DWW
YHUNVWlOOD�SU|YQLQJHQ�

'HQ� VRP� |QVNDU� In� HUVlWWQLQJ
VNDOO� J|UD� VNULIWOLJ� DQV|NDQ� KRV
GHQ� DOOPlQQD� I|UVlNULQJVNDVVDQ�
'HQ� EHK|ULJD� I|UVlNULQJVNDVVDQ
InU� XSSGUD� nW� HQ� DQQDQ� I|UVlN�
ULQJVNDVVD� DWW� YHUNVWlOOD� SU|Y�
QLQJHQ�

�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
���bOGUH�EHVWlPPHOVHU� WLOOlPSDV� IRUWIDUDQGH� L� IUnJD�RP�HUVlWWQLQJ� I|U

WLG�I|UH�LNUDIWWUlGDQGHW�
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��

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
HUVlWWQLQJ�WLOO�VPLWWElUDUH

+lULJHQRP� I|UHVNULYV� DWW� ��� �� ODJHQ� ����������� RP� HUVlWWQLQJ� WLOO
VPLWWElUDUH�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

����
)UnJRU� RP� I|UPnQHU� SU|YDV� DY

GHQ�DOOPlQQD�I|UVlNULQJVNDVVD�KRV
YLONHQ� VPLWWElUDUHQ� lU� LQVNULYHQ
HOOHU� VNXOOH� KD� YDULW� LQVNULYHQ�� RP
KDQ� XSSI\OOW� nOGHUVYLOONRUHW� L
��NDS�� �� �� ODJHQ� ����������� RP
DOOPlQ�I|UVlNULQJ��bU�VPLWWElUDUHQ
LQWH� LQVNULYHQ� RFK� VNXOOH� KDQ� LQWH
KHOOHU�XQGHU�QlPQGD� I|UXWVlWWQLQJ
KD� YDULW� LQVNULYHQ�KRV�DOOPlQ� I|U�
VlNULQJVNDVVD�� VNDOO� lUHQGHW� KDQG�
OlJJDV� DY� GHQ� I|UVlNULQJVNDVVD
LQRP�YDUV� YHUNVDPKHWVRPUnGH�EH�
VOXW� HQOLJW� ���� �� KDU� IDWWDWV�� ,� IDOO
VRP�DYVHV�L�������RFK�L�lUHQGH�RP
UHVHNRVWQDGVHUVlWWQLQJ� VNDOO� lUHQ�
GHW�KDQGOlJJDV�DY�GHQ�I|UVlNULQJV�
NDVVD� LQRP� YDUV� YHUNVDPKHWVRP�
UnGH� OlNDUXQGHUV|NQLQJHQ�� KlOVR�
NRQWUROOHQ�� YnUGHQ�� EHKDQGOLQJHQ
HOOHU�GHQ�PRWVYDUDQGH�nWJlUGHQ�KDU
VNHWW�

)UnJRU� RP� I|UPnQHU� WLOO� HQ
VPLWWElUDUH� VRP� RPIDWWDV� DY� VR�
FLDOI|UVlNULQJVODJHQ� ����������
SU|YDV� DY� GHQ� DOOPlQQD� I|UVlN�
ULQJVNDVVD� VRP� HQOLJW� ��NDS�� GHQ
ODJHQ� VNDOO� DYJ|UD� HWW� lUHQGH� DY�
VHHQGH� GHQ� SHUVRQHQ�� 2PIDWWDV
VPLWWElUDUHQ� LQWH� DY� VRFLDOI|UVlN�
ULQJVODJHQ� VNDOO� lUHQGHW� KDQG�
OlJJDV� DY� GHQ� I|UVlNULQJVNDVVD
LQRP�YDUV� YHUNVDPKHWVRPUnGH�EH�
VOXW� HQOLJW� ������ KDU� IDWWDWV�� ,� IDOO
VRP�DYVHV�L�������RFK�L�lUHQGH�RP
UHVHNRVWQDGVHUVlWWQLQJ� VNDOO� lUHQ�
GHW�KDQGOlJJDV�DY�GHQ�I|UVlNULQJV�
NDVVD� LQRP� YDUV� YHUNVDPKHWVRP�
UnGH� OlNDUXQGHUV|NQLQJHQ�� KlOVR�
NRQWUROOHQ�� YnUGHQ�� EHKDQGOLQJHQ
HOOHU�GHQ�PRWVYDUDQGH�nWJlUGHQ�KDU
VNHWW�

'HQ� EHK|ULJD� I|UVlNULQJVNDVVDQ� InU� XSSGUD� nW� HQ� DQQDQ� I|UVlNULQJV�
NDVVD�DWW�KDQGOlJJD�lUHQGHW�
�������������������������������������

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

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
VMXNO|Q

+lULJHQRP� I|UHVNULYV� DWW� ���� ��� RFK� ��� ��� ODJHQ� ������������ RP
VMXNO|Q�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

�����

'HQ�DOOPlQQD� I|UVlNULQJVNDVVDQ
NDQ��HIWHU�VNULIWOLJ�DQV|NDQ��EHVOXWD
RP� VlUVNLOW� K|JULVNVN\GG�� (WW
VnGDQW� EHVOXW� InU� PHGGHODV� HQGDVW
RP� GHQ� V|NDQGH� KDU� HQ� VMXNGRP
VRP�XQGHU�HQ�WROYPnQDGHUVSHULRG
��� NDQ� DQWDV� PHGI|UD� HWW� VW|UUH

DQWDO�VMXNSHULRGHU��HOOHU
���PHGI|U� ULVN� I|U� HQ� HOOHU� IOHUD

OlQJUH�VMXNSHULRGHU

'HQ�DOOPlQQD� I|UVlNULQJVNDVVDQ
NDQ��HIWHU�VNULIWOLJ�DQV|NDQ��EHVOXWD
RP� VlUVNLOW� K|JULVNVN\GG� I|U� HQ
DUEHWVWDJDUH� VRP�lU� I|UVlNUDG� I|U
VMXNSHQQLQJ� HQOLJW� ODJHQ� ����������
RP� DOOPlQ� I|UVlNULQJ�� (WW� VnGDQW
EHVOXW�InU�PHGGHODV�HQGDVW�RP�GHQ
V|NDQGH� KDU� HQ� VMXNGRP� VRP
XQGHU�HQ�WROYPnQDGHUVSHULRG
��� NDQ� DQWDV� PHGI|UD� HWW� VW|UUH

DQWDO�VMXNSHULRGHU��HOOHU
���PHGI|U� ULVN� I|U� HQ� HOOHU� IOHUD

OlQJUH�VMXNSHULRGHU�

)|U�GHQ�VRP�DYVHV�L�I|UVWD�VW\FNHW���VNDOO����RFK�������WLOOlPSDV�Sn�V|�
NDQGHQ� RFK� GHQQHV� DUEHWVJLYDUH�� )|U� GHQ� VRP� DYVHV� L� I|UVWD� VW\FNHW� �
VNDOO�HQGDVW������WLOOlPSDV�

(WW� EHVOXW� HQOLJW� I|UVWD� VW\FNHW
VNDOO�PHGGHODV�DY�GHQ�I|UVlNULQJV�
NDVVD� GlU� V|NDQGHQ� lU� LQVNULYHQ
RFK� DYVH� GHQ� V|NDQGHV� VDPWOLJD
DQVWlOOQLQJDU� VDPW� JlOOD� IUnQ� RFK
PHG� GHQ� NDOHQGHUPnQDG� Gn� DQ�
V|NDQ� JMRUGHV� KRV� I|UVlNULQJV�
NDVVDQ� HOOHU� IUnQ� RFK� PHG� GHQ
VHQDUH�NDOHQGHUPnQDG�VRP�DQJHV�L
EHVOXWHW�� %HVOXWHW� JlOOHU� WLOO� RFK
PHG�GHQ�GDJ� VRP�DQJHV� L�EHVOXWHW
HOOHU�� RP� GHW� ILQQV� VlUVNLOGD� VNlO�
WLOOV� YLGDUH�� %HVOXWHW� VNDOO� XSS�
KlYDV� RP� YLOONRUHW� HQOLJW� I|UVWD
VW\FNHW� DQGUD� PHQLQJHQ� �� HOOHU� �
LQWH�OlQJUH�lU�XSSI\OOW��2P�EHVOXWHW
XSSKlYV�VNDOO�I|UVlNULQJVNDVVDQ�Sn
OlPSOLJW�VlWW�XQGHUUlWWD�DUEHWVJLYD�
UHQ�RP�GHWWD�

(WW� EHVOXW� HQOLJW� I|UVWD� VW\FNHW
VNDOO�PHGGHODV�DY�GHQ�I|UVlNULQJV�
NDVVD� VRP� DQJHV� L� ��� �� RFK� DYVH
GHQ� V|NDQGHV� VDPWOLJD� DQVWlOO�
QLQJDU�VDPW�JlOOD�IUnQ�RFK�PHG�GHQ
NDOHQGHUPnQDG�Gn�DQV|NDQ�JMRUGHV
KRV� I|UVlNULQJVNDVVDQ� HOOHU� IUnQ
RFK� PHG� GHQ� VHQDUH� NDOHQGHU�
PnQDG� VRP� DQJHV� L� EHVOXWHW�� %H�
VOXWHW� JlOOHU� WLOO� RFK�PHG� GHQ� GDJ
VRP�DQJHV� L� EHVOXWHW� HOOHU�� RP�GHW
ILQQV� VlUVNLOGD� VNlO�� WLOOV� YLGDUH�
%HVOXWHW�VNDOO�XSSKlYDV�RP�YLOONR�
UHW� HQOLJW� I|UVWD� VW\FNHW� DQGUD�PH�
QLQJHQ� �� HOOHU� �� LQWH� OlQJUH� lU
XSSI\OOW�� 2P� EHVOXWHW� XSSKlYV
VNDOO�I|UVlNULQJVNDVVDQ�Sn�OlPSOLJW
VlWW� XQGHUUlWWD� DUEHWVJLYDUHQ� RP
GHWWD�

��6HQDVWH�O\GHOVH����������
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�����

2P�WYLVW�KDU�XSSNRPPLW�RP�DU�
EHWVWDJDUHQV� UlWW� WLOO� VMXNO|Q� RFK
WYLVWHQ� JlOOHU� KXUXYLGD� DUEHWVI|U�
PnJDQ� lU� QHGVDWW� Sn� JUXQG� DY
VMXNGRP� HOOHU� QHGVlWWQLQJHQV� RP�
IDWWQLQJ� HOOHU� KXUXYLGD� DUEHWV�
WDJDUI|UKnOODQGH� I|UHOLJJHU�� NDQ
GHQ�DOOPlQQD�I|UVlNULQJVNDVVD�KRV
YLONHQ� DUEHWVWDJDUHQ� lU� LQVNULYHQ
HOOHU� VNXOOH� KD� YDULW� LQVNULYHQ�� RP
KDQ�KDGH�XSSI\OOW� nOGHUVYLOONRUHW� L
��NDS�� �� �� ODJHQ� ����������� RP
DOOPlQ� I|UVlNULQJ�� HIWHU� VNULIWOLJ
DQV|NDQ� DY�DUEHWVWDJDUHQ�� EHVOXWD
DWW� HUVlWWQLQJ� I|U� WLG� VRP�GHQ�RP�
WYLVWDGH�VMXNO|QHQ�DYVHU�VNDOO�XWJHV
IUnQ� VMXNI|UVlNULQJHQ� HQOLJW� ODJHQ
RP�DOOPlQ�I|UVlNULQJ�

2P�WYLVW�KDU�XSSNRPPLW�RP�DU�
EHWVWDJDUHQV� UlWW� WLOO� VMXNO|Q� RFK
WYLVWHQ� JlOOHU� KXUXYLGD� DUEHWVI|U�
PnJDQ� lU� QHGVDWW� Sn� JUXQG� DY
VMXNGRP� HOOHU� QHGVlWWQLQJHQV� RP�
IDWWQLQJ� HOOHU� KXUXYLGD� DUEHWV�
WDJDUI|UKnOODQGH� I|UHOLJJHU�� NDQ
GHQ� DOOPlQQD� I|UVlNULQJVNDVVDQ�
HIWHU� VNULIWOLJ� DQV|NDQ� DY� HQ� DU�
EHWVWDJDUH� VRP� lU� I|UVlNUDG� I|U
VMXNSHQQLQJ� HQOLJW� ODJHQ� ����������
RP� DOOPlQ� I|UVlNULQJ�� EHVOXWD� DWW
HUVlWWQLQJ� I|U� WLG�VRP�GHQ�RPWYLV�
WDGH� VMXNO|QHQ� DYVHU� VNDOO� XWJHV
IUnQ� VMXNI|UVlNULQJHQ� HQOLJW� ODJHQ
RP�DOOPlQ�I|UVlNULQJ�

����
bUHQGHQ� HQOLJW� ���� ���� ���� ��

RFK�������VDPW������DQGUD�VW\FNHW
RFK� ��� �� DQGUD� VW\FNHW� SU|YDV� DY
GHQ�DOOPlQQD�I|UVlNULQJVNDVVD�KRV
YLONHQ� DUEHWVWDJDUHQ� lU� LQVNULYHQ
HOOHU� VNXOOH� KD� YDULW� LQVNULYHQ�� RP
KDQ�KDGH�XSSI\OOW� nOGHUVYLOONRUHW� L
�� NDS�� �� �� ODJHQ� ����������� RP
DOOPlQ� I|UVlNULQJ�� bU� DUEHWVWDJD�
UHQ� LQWH� LQVNULYHQ� RFK� VNXOOH� KDQ
LQWH� KHOOHU� XQGHU� QlPQGD� I|UXW�
VlWWQLQJ� KD� YDULW� LQVNULYHQ� KRV� HQ
I|UVlNULQJVNDVVD�� VNDOO� lUHQGHW
KDQGOlJJDV�DY�GHQ�NDVVD�LQRP�YDUV
RPUnGH� DUEHWVJLYDUHQ� lU� UHJLVWUH�
UDG� KRV� VNDWWHP\QGLJKHW� I|U� LQEH�
WDOQLQJ�RFK� UHGRYLVQLQJ� DY� DUEHWV�
WDJDUHV� VNDWW�� 2P� DUEHWVJLYDUHQ
LQWH� lU� UHJLVWUHUDG� HQOLJW� YDG� VRP
QX�VDJWV��SU|YDV�IUnJDQ�DY�GHQ�I|U�
VlNULQJVNDVVD� LQRP� YDUV� RPUnGH
DUEHWVJLYDUHQ� lU� ERVDWW�� ,� |YULJD
IDOO� J|UV� SU|YQLQJHQ� DY
6WRFNKROPV� OlQV� DOOPlQQD� I|UVlN�
ULQJVNDVVD�

bUHQGHQ� HQOLJW� ���� ���� ���� ��
RFK�������VDPW������DQGUD�VW\FNHW
RFK� ��� �� DQGUD� VW\FNHW� SU|YDV� DY
GHQ� DOOPlQQD� I|UVlNULQJVNDVVD
VRP� HQOLJW� �� NDS�� VRFLDOI|UVlN�
ULQJVODJHQ� ����������� VNDOO� DY�
J|UD�HWW�lUHQGH�DYVHHQGH�VMXNSHQ�
QLQJ� WLOO� DUEHWVWDJDUHQ��bU� DUEHWV�
WDJDUHQ�LQWH�I|UVlNUDG�I|U�VMXNSHQ�
QLQJ�� VNDOO� lUHQGHW� KDQGOlJJDV� DY
GHQ� NDVVD� LQRP� YDUV� RPUnGH� DU�
EHWVJLYDUHQ� lU� UHJLVWUHUDG� KRV
VNDWWHP\QGLJKHW� I|U� LQEHWDOQLQJ
RFK� UHGRYLVQLQJ� DY� DUEHWVWDJDUHV
VNDWW�� 2P� DUEHWVJLYDUHQ� LQWH� lU
UHJLVWUHUDG� HQOLJW� YDG� VRP� QX
VDJWV��SU|YDV�IUnJDQ�DY�GHQ�I|UVlN�
ULQJVNDVVD� LQRP� YDUV� RPUnGH� DU�
EHWVJLYDUHQ�lU�ERVDWW�� ,� |YULJD� IDOO
J|UV� SU|YQLQJHQ� DY� 6WRFNKROPV
OlQV�DOOPlQQD�I|UVlNULQJVNDVVD�

��6HQDVWH�O\GHOVH�����������
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%HK|ULJ�DWW�WD�HPRW�DQPlOQLQJDU�RFK�XSSJLIWHU�IUnQ�DUEHWVJLYDUHQ�HQOLJW
�����RFK�DWW�KDQGOlJJD�lUHQGHQ�RP�I|UVlNULQJ�HQOLJW������lU�GHQ�I|UVlN�
ULQJVNDVVD�VRP�DYVHV�L�I|UVWD�VW\FNHW�DQGUD�PHQLQJHQ��2P�DUEHWVJLYDUHQ
LQWH�lU�UHJLVWUHUDG�HQOLJW�YDG�VRP�VlJV�GlU��WLOOlPSDV�I|UVWD�VW\FNHW�WUHGMH
RFK�IMlUGH�PHQLQJHQ�
'HQ� EHK|ULJD� I|UVlNULQJVNDVVDQ� InU� XSSGUD� nW� HQ� DQQDQ� I|UVlNULQJV�

NDVVD�DWW�KDQGOlJJD�lUHQGHQ�HQOLJW��������������������RFK�������VDPW�����
DQGUD�VW\FNHW�RFK������DQGUD�VW\FNHW�
�������������������������������������

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

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
KDQGOlJJQLQJ�DY�YLVVD�HUVlWWQLQJDU�WLOO�GHQ�VRP
WMlQVWJ|U�LQRP�WRWDOI|UVYDUHW

+lULJHQRP�I|UHVNULYV� DWW� �� �� ODJHQ� ������������ RP�KDQGOlJJQLQJ� DY
YLVVD� HUVlWWQLQJDU� WLOO� GHQ� VRP� WMlQVWJ|U� LQRP� WRWDOI|UVYDUHW� VNDOO� KD
I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

����

)UnJRU�VRP�VlJV�L�����KDQGOlJJV
DY�GHQ�I|UVlNULQJVNDVVD�KRV�YLONHQ
GHQ� WMlQVWJ|ULQJVVN\OGLJH� lU� LQ�
VNULYHQ� HOOHU�� RP� KDQ� LQWH� lU� LQ�
VNULYHQ� KRV� HQ� VnGDQ� NDVVD�� I|U�
VlNULQJVNDVVDQ�Sn�GHQ�RUW� GlU� KDQ
SnE|UMDU� VLQ� WMlQVWJ|ULQJ�� 'HQQD
NDVVD�InU�GRFN�XSSGUD�nW�HQ�DQQDQ
I|UVlNULQJVNDVVD� DWW� KDQGOlJJD
lUHQGHW�

)UnJRU�VRP�VlJV�L�����KDQGOlJJV
DY�GHQ�I|UVlNULQJVNDVVD�VRP�HQOLJW
�� NDS�� VRFLDOI|UVlNULQJVODJHQ
�����������VNDOO�DYJ|UD�HWW�lUHQGH
DYVHHQGH� GHQ� WMlQVWJ|ULQJVVN\O�
GLJH�� 2PIDWWDV� GHQ� WMlQVWJ|ULQJV�
VN\OGLJH� LQWH� DY� VRFLDOI|UVlNULQJ�
VODJHQ� VNDOO� lUHQGHW� KDQGOlJJDV
DY� I|UVlNULQJVNDVVDQ� Sn� GHQ� RUW
GlU� KDQ� SnE|UMDU� VLQ� WMlQVWJ|ULQJ�
'HQQD�NDVVD�InU�GRFN�XSSGUD�nW�HQ
DQQDQ� I|UVlNULQJVNDVVD� DWW� KDQG�
OlJJD�lUHQGHW�

�������������������������������������

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

��6HQDVWH�O\GHOVH���������
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����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
DVVLVWDQVHUVlWWQLQJ

+lULJHQRP�I|UHVNULYV�L�IUnJD�RP�ODJHQ������������RP�DVVLVWDQVHUVlWW�
QLQJ�DWW���RFK������VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���
)UnJRU�RP�DVVLVWDQVHUVlWWQLQJ�KDQGOlJJV�DY�5LNVI|UVlNULQJVYHUNHW�RFK

GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�

%HVOXW� RP� DVVLVWDQVHUVlWWQLQJ
IDWWDV� DY� GHQ� DOOPlQQD� I|UVlN�
ULQJVNDVVD� GlU� V|NDQGHQ� lU� LQ�
VNULYHQ� HOOHU� VNXOOH� KD� YDULW� LQ�
VNULYHQ�� RP� KDQ� XSSI\OOW� nOGHUV�
YLOONRUHW� L� �� NDS�� �� �� ODJHQ
�����������RP�DOOPlQ�I|UVlNULQJ�

,� VRFLDOI|UVlNULQJVODJHQ� ����������
ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XW�
ODQGVYLVWHOVH�RFK�KDQGOlJJQLQJ�DY
lUHQGHQ��P�P�

���
$QV|NDQ� RP� DVVLVWDQVHUVlWWQLQJ

VNDOO�J|UDV�VNULIWOLJHQ�KRV�GHQ�DOO�
PlQQD�I|UVlNULQJVNDVVD�VRP�DQJHV
L� �� �� DQGUD� VW\FNHW�� )|UVlNULQJV�
NDVVDQ�InU�XSSGUD�nW�HQ�DQQDQ�I|U�
VlNULQJVNDVVD� DWW� KDQGOlJJD� lUHQ�
GHW�
2P� QnJRQ� KRV� HQ� NRPPXQ� KDU

DQV|NW� RP� ELWUlGH� DY� SHUVRQOLJ
DVVLVWHQW� HOOHU� HNRQRPLVNW� VW|G� WLOO
VnGDQ� DVVLVWDQV� HQOLJW� ODJHQ
�����������RP�VW|G�RFK�VHUYLFH�WLOO
YLVVD� IXQNWLRQVKLQGUDGH�� VNDOO
NRPPXQHQ�� RP� GHQ� HQVNLOGH� NDQ
DQWDV� KD� UlWW� WLOO� DVVLVWDQVHUVlWW�
QLQJ�� DQPlOD�GHWWD� WLOO�GHQ� I|UVlN�
ULQJVNDVVD� VRP�DQJHV� L� �� �� DQGUD
VW\FNHW�� ,� VnGDQW� IDOO� VNDOO� I|UVlN�
ULQJVNDVVDQ� lYHQ� XWDQ� DQV|NDQ
SU|YD� IUnJDQ� RP� DVVLVWDQVHUVlWW�
QLQJ�

$QV|NDQ� RP� DVVLVWDQVHUVlWWQLQJ
VNDOO�J|UDV�VNULIWOLJHQ�KRV�GHQ�DOO�
PlQQD� I|UVlNULQJVNDVVDQ�� )|UVlN�
ULQJVNDVVDQ�InU�XSSGUD�nW�HQ�DQQDQ
I|UVlNULQJVNDVVD� DWW� KDQGOlJJD
lUHQGHW�

2P� QnJRQ� KRV� HQ� NRPPXQ� KDU
DQV|NW� RP� ELWUlGH� DY� SHUVRQOLJ
DVVLVWHQW� HOOHU� HNRQRPLVNW� VW|G� WLOO
VnGDQ� DVVLVWDQV� HQOLJW� ODJHQ
�����������RP�VW|G�RFK�VHUYLFH�WLOO
YLVVD� IXQNWLRQVKLQGUDGH�� VNDOO
NRPPXQHQ�� RP� GHQ� HQVNLOGH� NDQ
DQWDV� KD� UlWW� WLOO� DVVLVWDQVHUVlWW�
QLQJ��DQPlOD�GHWWD�WLOO�I|UVlNULQJV�
NDVVDQ�� ,� VnGDQW� IDOO� VNDOO� I|UVlN�
ULQJVNDVVDQ� lYHQ� XWDQ� DQV|NDQ
SU|YD� IUnJDQ� RP� DVVLVWDQVHUVlWW�
QLQJ�

$VVLVWDQVHUVlWWQLQJ�InU�LQWH�OlPQDV�I|U�OlQJUH�WLG�WLOOEDND�lQ�WUH�PnQD�
GHU�I|UH�GHQ�PnQDG�Gn�DQV|NDQ�HOOHU�DQPlODQ�JMRUWV�
�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
����bOGUH�EHVWlPPHOVHU�WLOOlPSDV�IRUWIDUDQGH�L�IUnJD�RP�DVVLVWDQVHUVlWW�

QLQJ�I|U�WLG�I|UH�LNUDIWWUlGDQGHW�
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����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
ERVWDGVELGUDJ

+lULJHQRP� I|UHVNULYV� L� IUnJD� RP� ODJHQ� ����������� RP� ERVWDGVELGUDJ
DWW���RFK�������VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

����

'HQ�VRP�ERU�RFK�lU�IRONERNI|UG
L�6YHULJH�NDQ�In�ERVWDGVELGUDJ�HQ�
OLJW�GHQQD�ODJ��%RVWDGVELGUDJ�OlP�
QDV�DY�DOOPlQQD�PHGHO�GHOV�L�IRUP
DY� ELGUDJ� WLOO� NRVWQDGHU� I|U� GHQ
ERVWDG�GlU� V|NDQGHQ�lU�ERVDWW�RFK
IRONERNI|UG��GHOV�L�IRUP�DY�VlUVNLOW
ELGUDJ� I|U� KHPPDYDUDQGH� EDUQ�
2P� GHW� ILQQV� VlUVNLOGD� VNlO�� InU
ELGUDJ� GRFN� OlPQDV� WLOO� NRVWQD�
GHUQD� I|U� HQ� ERVWDG� GlU� V|NDQGHQ
LQWH�lU�IRONERNI|UG�

%RVWDGVELGUDJ� OlPQDV� DY� DOO�
PlQQD�PHGHO�GHOV�L�IRUP�DY�ELGUDJ
WLOO� NRVWQDGHU� I|U� GHQ� ERVWDG� GlU
V|NDQGHQ� lU� ERVDWW� RFK� IRONERN�
I|UG��GHOV�L�IRUP�DY�VlUVNLOW�ELGUDJ
I|U� KHPPDYDUDQGH� EDUQ�� 2P� GHW
ILQQV� VlUVNLOGD� VNlO�� InU� ELGUDJ
GRFN�OlPQDV�WLOO�NRVWQDGHUQD�I|U�HQ
ERVWDG� GlU� V|NDQGHQ� LQWH� lU� IRON�
ERNI|UG�

,� VRFLDOI|UVlNULQJVODJHQ� ����������
ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XW�
ODQGVYLVWHOVH�RFK�KDQGOlJJQLQJ�DY
lUHQGHQ��P�P�

�����

)UnJRU� RP� ERVWDGVELGUDJ� KDQGKDV� DY� 5LNVI|UVlNULQJVYHUNHW� RFK� GH
DOOPlQQD�I|UVlNULQJVNDVVRUQD�

%HVOXW� RP� ELGUDJ� IDWWDV� DY� GHQ
DOOPlQQD� I|UVlNULQJVNDVVD� KRV
YLONHQ� ELGUDJVV|NDQGHQ� lU� LQ�
VNULYHQ� HOOHU� VNXOOH� KD� YDULW� LQ�
VNULYHQ�� RP� V|NDQGHQ� XSSI\OOW
nOGHUVYLOONRUHW� L� �� NDS�� �� �� ODJHQ
����������� RP� DOOPlQ� I|UVlNULQJ�
'HQQD�NDVVD�InU�GRFN�XSSGUD�nW�HQ
DQQDQ�NDVVD�DWW�KDQGOlJJD�lUHQGHW�

(Q�DOOPlQ�I|UVlNULQJVNDVVD�VRP
lU� EHK|ULJ� DWW� IDWWD� EHVOXW� RP� EL�
GUDJ�HQOLJW�GHQQD�ODJ�InU�XSSGUD�nW
HQ�DQQDQ�NDVVD�DWW�KDQGOlJJD�lUHQ�
GHW�

�������������������������������������

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

��6HQDVWH�O\GHOVH����������
��6HQDVWH�O\GHOVH����������
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��

���bOGUH�EHVWlPPHOVHU� WLOOlPSDV� IRUWIDUDQGH� L� IUnJD�RP�ERVWDGVELGUDJ
I|U�WLG�I|UH�LNUDIWWUlGDQGHW�
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��

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU

+lULJHQRP� I|UHVNULYV� L� IUnJD� RP� ODJHQ� ����������� RP� ERVWDGVWLOOlJJ
WLOO�SHQVLRQlUHU
GHOV�DWW�UXEULNHQ�QlUPDVW�I|UH�����VNDOO�KD�I|OMDQGH�O\GHOVH�
GHOV�DWW���RFK������VNDOO�KD�I|OMDQGH�O\GHOVH�
GHOV�DWW�GHW� L� ODJHQ�VNDOO� LQI|UDV�HQ�Q\�SDUDJUDI����D����DY�I|OMDQGH� O\�

GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

5lWWHQ�WLOO�ERVWDGVWLOOlJJ 5lWWHQ�WLOO�ERVWDGVWLOOlJJ�P�P�

�����

%RVWDGVWLOOlJJ� HQOLJW� GHQQD� ODJ
OlPQDV� WLOO� GHQ� VRP� lU� ERVDWW� L
6YHULJH�VDPW�XSSElU

%RVWDGVWLOOlJJ� HQOLJW� GHQQD� ODJ
OlPQDV�WLOO�GHQ�VRP�XSSElU

��� nOGHUVSHQVLRQ�� I|UWLGVSHQVLRQ�� RPVWlOOQLQJVSHQVLRQ�� HOOHU� VlUVNLOG
HIWHUOHYDQGHSHQVLRQ�HQOLJW�ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�
���KXVWUXWLOOlJJ�HQOLJW�ODJHQ������������RP�KXVWUXWLOOlJJ�L�YLVVD�IDOO�Gn

PDNH�XSSElU�IRONSHQVLRQ�
��� lQNHSHQVLRQ� PHG� VW|G� DY� |YHUJnQJVEHVWlPPHOVHUQD� WLOO� ODJHQ

�����������RP�lQGULQJ�L�ODJHQ�RP�DOOPlQ�I|UVlNULQJ��HOOHU
���SHQVLRQ�HQOLJW� ODJVWLIWQLQJHQ�L�HQ�VWDW�VRP�LQJnU� L�(XURSHLVND�XQLR�

QHQ�HOOHU�(XURSHLVND�HNRQRPLVND�VDPDUEHWVRPUnGHW�
%RVWDGVWLOOlJJ�OlPQDV�LQWH�WLOO�SHQVLRQlU�VRP�HQEDUW�XSSElU�nOGHUVSHQ�

VLRQ�I|U�WLG�I|UH�GHQ�PnQDG�KDQ�I\OOHU����nU�
6lUVNLOW�ERVWDGVWLOOlJJ�NDQ�OlPQDV�HQOLJW�����WLOO�SHQVLRQlU�VRP�XSSElU

ERVWDGVWLOOlJJ�HQOLJW�GHQQD�ODJ�

��D��
,� VRFLDOI|UVlNULQJVODJHQ� ����������

ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XW�
ODQGVYLVWHOVH�RFK�RP�KDQGOlJJQLQJ
DY�lUHQGHQ��P�P�

���
'HQ� VRP� XSSElU� ERVWDGVWLOOlJJ

HQOLJW�GHQQD�ODJ�lU�VN\OGLJ�DWW�XWDQ
RVNlOLJW� GU|MVPnO� DQPlOD� WLOO� GHQ
DOOPlQQD� I|UVlNULQJVNDVVD� LQRP
YDUV� YHUNVDPKHWVRPUnGH� KDQ� lU
IRONERNI|UG

'HQ� VRP� XSSElU� ERVWDGVWLOOlJJ
HQOLJW�GHQQD�ODJ�lU�VN\OGLJ�DWW�XWDQ
RVNlOLJW� GU|MVPnO� DQPlOD� WLOO� I|U�
VlNULQJVNDVVDQ

��6HQDVWH�O\GHOVH�����������
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��

��� RP�KDQV� HOOHU� KDQV�PDNDV� HNRQRPLVND� I|UKnOODQGHQ�YlVHQWOLJW� I|U�
ElWWUDWV�
���RP�KDQ�E\WHU�ERVWDG�HOOHU�RP�KDQV�ERHQGHI|UKnOODQGH�lQGUDV��HOOHU
���RP�KDQ�LQJnU�lNWHQVNDS�HOOHU�XSSO|VHU�VLWW�lNWHQVNDS�
8SSJLIWVVN\OGLJKHWHQ�nOLJJHU�L�VWlOOHW
���I|UP\QGDUHQ��RP�GHQ�ELGUDJEHUlWWLJDGH�lU�RP\QGLJ�
���JRGH�PDQQHQ�HOOHU�I|UYDOWDUHQ�HQOLJW�I|UlOGUDEDONHQ��RP�GHQ�ELGUDJV�

EHUlWWLJDGH� KDU� HQ� VnGDQ� RFK� RP� VN\OGLJKHWHQ� NDQ� DQVHV� LQJn� L� GHQQHV
XSSGUDJ��HOOHU
���GHQ�P\QGLJKHW�HOOHU�SHUVRQ�VRP�WDU�HPRW�ERVWDGVWLOOlJJHW�L�VWlOOHW�I|U

GHQ�ELGUDJVEHUlWWLJDGH��GHQQHV�I|UP\QGDUH��JRGH�PDQ�HOOHU�I|UYDOWDUH�
�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
���bOGUH�EHVWlPPHOVHU� WLOOlPSDV� IRUWIDUDQGH� L� IUnJD�RP�ERVWDGVWLOOlJJ

I|U�WLG�I|UH�LNUDIWWUlGDQGHW�
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��

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
XQGHUKnOOVVW|G

+lULJHQRP�I|UHVNULYV�DWW����������RFK�������ODJHQ�������������RP�XQ�
GHUKnOOVVW|G�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���
8QGHUKnOOVVW|G�OlPQDV�WLOO�EDUQ�HQOLJW�EHVWlPPHOVHUQD�L�GHQQD�ODJ�

,� VRFLDOI|UVlNULQJVODJHQ� ����������
ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XW�
ODQGVYLVWHOVH�RFK�RP�KDQGOlJJQLQJ
DY�lUHQGHQ��P�P�

���
(WW�EDUQ�KDU�UlWW�WLOO�XQGHUKnOOVVW|G��RP�I|UlOGUDUQD�LQWH�ERU�WLOOVDPPDQV

HOOHU�GHQ�HQD�I|UlOGHUQ�lU�DYOLGHQ��'HW�NUlYV�GHVVXWRP�DWW�EDUQHW�YDUDNWLJW
ERU�RFK�lU�IRONERNI|UW�KRV�HQ�DY�I|UlOGUDUQD��ERI|UlOGHUQ��VDPW�DWW�ERI|U�
lOGHUQ�ERU�KlU� L� ODQGHW�RFK��RP�EDUQHW� lU�XQGHUnULJW�� lU� YnUGQDGVKDYDUH
I|U�EDUQHW�
(WW�EDUQ�KDU�RFNVn�UlWW�WLOO�XQGHUKnOOVVW|G��RP�GHW�YDUDNWLJW�ERU�RFK�lU

IRONERNI|UW�KRV�HQ�HOOHU� WYn�VlUVNLOW� I|URUGQDGH�YnUGQDGVKDYDUH�VRP�ERU
KlU�L�ODQGHW�HOOHU�KRV�QnJRQ�HOOHU�QnJUD�VRP�ERU�KlU�L�ODQGHW�RFK�VRP�YDU
VlUVNLOW� I|URUGQDGH�YnUGQDGVKDYDUH� I|U�EDUQHW��QlU�GHW� I\OOGH����nU��9DG
VRP�L�ODJHQ�VlJV�RP�ERI|UlOGHU�JlOOHU�Gn�GHQ�HOOHU�GH�VlUVNLOW�I|URUGQDGH
YnUGQDGVKDYDUQD��%HVWlPPHOVHUQD�L�������RFK����� WLOOlPSDV� LQWH� L�GHVVD
IDOO�

bU�EDUQHW�LQWH�VYHQVN�PHGERUJD�
UH�� NUlYV� I|U� UlWW� WLOO� XQGHUKnOOV�
VW|G��XW|YHU�YDG�VRP�DQJHV�L�I|UVWD
RFK� DQGUD� VW\FNHQD�� DWW� ERI|U�
lOGHUQ� HOOHU� EDUQHW� YLVWDV� KlU� VH�
GDQ� PLQVW� VH[� PnQDGHU�� (WW� EDUQ
VRP� OlPQDU� 6YHULJH� VNDOO� IRUW�
IDUDQGH�DQVHV�YDUD�ERVDWW�KlU��RP
GHQ� VRP� EHJlU� XQGHUKnOOVVW|G
HOOHU� VRP�VW|G�EHWDODV� XW� WLOO� YLVDU
DWW� XWODQGVYLVWHOVHQ� lU� DYVHGG� DWW
YDUD� OlQJVW� VH[�PnQDGHU��2P� ER�
I|UlOGHUQ� VlQGV� DY� HQ� VWDWOLJ� DU�
EHWVJLYDUH�WLOO�HWW�DQQDW�ODQG�I|U�DWW
DUEHWD� I|U�DUEHWVJLYDUHQV�UlNQLQJ�
VNDOO�EDUQHW�RFK�ERI|UlOGHUQ�XQGHU
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��

XWVlQGQLQJVWLGHQ� DQVHV� ERVDWWD� L
6YHULJH�
9DG�VRP�VlJV�L�WUHGMH�VW\FNHW�RP

NUDY�Sn�YLVWHOVH�KlU�L�ODQGHW�VHGDQ
PLQVW�VH[�PnQDGHU�JlOOHU� LQWH��RP
QnJRW�DQQDW�lU�VlUVNLOW�I|UHVNULYHW�

����
(WW�lUHQGH�RP�VW|G�HQOLJW�GHQQD

ODJ�SU|YDV�DY�GHQ�DOOPlQQD�I|UVlN�
ULQJVNDVVD� VRP� ERI|UlOGHUQ� lU� LQ�
VNULYHQ� KRV� HOOHU� VNXOOH� KD� YDULW
LQVNULYHQ�KRV��RP�nOGHUVYLOONRUHW� L
�� NDS�� �� �� ODJHQ� ����������� RP
DOOPlQ�I|UVlNULQJ�YDULW�XSSI\OOW�
)LQQV�GHW� LQJHQ� EHK|ULJ� I|UVlN�

ULQJVNDVVD� HQOLJW� I|UVWD� VW\FNHW
HOOHU�KDU�EDUQHW�I\OOW����nU��SU|YDV
lUHQGHW� DY� GHQ� I|UVlNULQJVNDVVD
KRV�YLONHQ�EDUQHW�lU�LQVNULYHW�HOOHU
VNXOOH� KD� YDULW� LQVNULYHW�� RP� GHW
XSSI\OOW� GHW� QlPQGD� nOGHUVYLOONR�
UHW�
)UnJRU� RP� nWHUEHWDOQLQJVVN\O�

GLJKHW� RFK� RP� PLQVNQLQJ� DY
XQGHUKnOOVVW|G� HQOLJW� ��� �� DQGUD
VW\FNHW�SU|YDV�GRFN�DY�GHQ�I|UVlN�
ULQJVNDVVD� VRP� GHQ� ELGUDJVVN\O�
GLJH� lU� LQVNULYHQ� KRV� HOOHU� VNXOOH
KD�YDULW� LQVNULYHQ�KRV�� RP�nOGHUV�
YLOONRUHW�L���NDS������ODJHQ�RP�DOO�
PlQ� I|UVlNULQJ� YDULW� XSSI\OOW�� bU
GHQ� ELGUDJVVN\OGLJH� LQWH� LQVNULYHQ
RFK�VNXOOH�KDQ�HOOHU�KRQ�LQWH�KHOOHU
XQGHU� DQJLYHQ� I|UXWVlWWQLQJ� KD
YDULW� LQVNULYHQ� KRV� DOOPlQ� I|UVlN�
ULQJVNDVVD�� VNDOO� 6WRFNKROPV� OlQV
DOOPlQQD� I|UVlNULQJVNDVVD� SU|YD
GHVVD�IUnJRU�

(WW�lUHQGH�RP�VW|G�HQOLJW�GHQQD
ODJ� SU|YDV� DY� GHQ� DOOPlQQD� I|U�
VlNULQJVNDVVD� VRP� HQOLJW� �� NDS�
VRFLDOI|UVlNULQJVODJHQ� ����������
VNDOO� DYJ|UD� HWW� lUHQGH� DYVHHQGH
ERI|UlOGHUQ�
2P�EDUQHW� KDU� I\OOW� ��� nU�� SU|�

YDV� lUHQGHW� DY� GHQ� I|UVlNULQJV�
NDVVD�VRP�VNDOO�DYJ|UD� HWW� lUHQGH
DYVHHQGH�EDUQHW�
)UnJRU� RP� nWHUEHWDOQLQJVVN\O�

GLJKHW� RFK� RP� PLQVNQLQJ� DY
XQGHUKnOOVVW|G� HQOLJW� ��� �� DQGUD
VW\FNHW�SU|YDV�GRFN�DY�GHQ�I|UVlN�
ULQJVNDVVD� VRP� HQOLJW� ��NDS�� VR�
FLDOI|UVlNULQJVODJHQ� VNDOO� DYJ|UD
HWW� lUHQGH� DYVHHQGH� GHQ� ELGUDJV�
VN\OGLJH�

����
5HJHULQJHQ�InU
����WUlIID� |YHUHQVNRPPHOVH�PHG� DQGUD� VWDWHU� RP� XWVWUlFNW� WLOOlPSQLQJ

DY�GHQQD�ODJ��RFK
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��

���I|URUGQD�DWW�EDUQ�VRP�LQWH�KDU
QnJRW�PHGERUJDUVNDS�HOOHU�VRP�lU
SROLWLVN� IO\NWLQJ� VNDOO� KD� VDPPD
UlWW�WLOO�XQGHUKnOOVVW|G�VRP�VYHQVNW
EDUQ�

���I|URUGQD�DWW�EDUQ�VRP�lU�SROL�
WLVN� IO\NWLQJ� VNDOO� KD� VDPPD� UlWW
WLOO�XQGHUKnOOVVW|G�VRP�DQQDW�EDUQ
HQOLJW�GHQQD�ODJ�

�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
���bOGUH�EHVWlPPHOVHU�WLOOlPSDV�IRUWIDUDQGH�L�IUnJD�RP�XQGHUKnOOVVW|G

I|U�WLG�I|UH�LNUDIWWUlGDQGHW�
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����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
K|JNRVWQDGVVN\GG�YLG�N|S�DY�OlNHPHGHO�P�P�

+lULJHQRP�I|UHVNULYV�DWW�����ODJHQ�������������RP�K|JVNRVWQDGVVN\GG
YLG�N|S�DY�OlNHPHGHO�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���
5lWW�WLOO�I|UPnQHU�HQOLJW�GHQQD�ODJ�KDU

��� GHQ� VRP� lU� I|UVlNUDG� HQOLJW
��NDS�� ���� I|UVWD� VW\FNHW� ODJHQ
����������� RP� DOOPlQ� I|UVlNULQJ
RFK�lU�ERVDWW�L�6YHULJH��VDPW

��� GHQ� VRP� lU� ERVDWW� L� 6YHULJH�
RFK

���GHQ�VRP��XWDQ�DWW�YDUD�ERVDWW�KlU��KDU�UlWW�WLOO�YnUGI|UPnQHU�L�6YHULJH
YLG�VMXNGRP�HOOHU�PRGHUVNDS�HQOLJW�YDG�VRP�I|OMHU�DY� UnGHWV� I|URUGQLQJ
�((*��QU���������DY�GHQ����MXQL������RP�WLOOlPSQLQJHQ�DY�V\VWHPHQ�I|U
VRFLDO� WU\JJKHW� QlU� DQVWlOOGD�� HJHQI|UHWDJDUH� HOOHU� GHUDV� IDPLOMHPHGOHP�
PDU�IO\WWDU�LQRP�JHPHQVNDSHQ�
5lWW�WLOO�I|UPnQHU�HQOLJW���RFK������PHG�XQGDQWDJ�I|U�YDURU�VRP�DYVHV�L

������KDU�lYHQ�GHQ�VRP�L�DQQDW�IDOO��XWDQ�DWW�YDUD�ERVDWW�L�6YHULJH��KDU�DQ�
VWlOOQLQJ�KlU�
/DJHQ�JlOOHU� LQWH� I|U�GHQ�VRP�InU� VMXNKXVYnUG�VRP�DYVHV� L�����KlOVR�

RFK�VMXNYnUGVODJHQ������������HOOHU�L���NDS������ODJHQ�RP�DOOPlQ�I|UVlN�
ULQJ�
�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
���bOGUH� EHVWlPPHOVHU� WLOOlPSDV� IRUWIDUDQGH� L� IUnJD� RP� K|JNRVWQDGV�

VN\GG�XQGHU�WLG�I|UH�LNUDIWWUlGDQGHW�



3URS�������������

��

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ

+lULJHQRP�I|UHVNULYV�DWW�����ODJHQ������������RP�KDQGLNDSSHUVlWWQLQJ
RFK�YnUGELGUDJ�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���
'HQ� VRP� lU� ERVDWW� L� 6YHULJH

HOOHU� VRP� HQOLJW� �� NDS�� �� �� I|UVWD
RFK� IMlUGH� VW\FNHQD� ODJHQ
����������� RP� DOOPlQ� I|UVlNULQJ
VNDOO� DQVHV� ERVDWW� KlU�� KDU� HQOLJW
EHVWlPPHOVHUQD� L� GHQQD� ODJ� UlWW
WLOO� KDQGLNDSSHUVlWWQLQJ�RFK�YnUG�
ELGUDJ�

'HQQD� ODJ� LQQHKnOOHU� EHVWlP�
PHOVHU� RP� KDQGLNDSSHUVlWWQLQJ
RFK�YnUGELGUDJ�
,� VRFLDOI|UVlNULQJVODJHQ� ����������

ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU� RP� I|UPnQHU� YLG
XWODQGVYLVWHOVH� RFK� KDQGOlJJQLQJ
DY�lUHQGHQ��P�P�



3URS�������������

��

����� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�����������
RP�lQGULQJ�L�ODJHQ������������RP�VlUVNLOW
SHQVLRQVWLOOlJJ�WLOO�IRONSHQVLRQ�I|U�OnQJYDULJ
YnUG�DY�VMXNW�HOOHU�KDQGLNDSSDW�EDUQ

+lULJHQRP� I|UHVNULYV� DWW� �� �� ODJHQ� ���������� RP� VlUVNLOW� SHQ�
VLRQVWLOOlJJ�WLOO�IRONSHQVLRQ�I|U�OnQJYDULJ�YnUG�DY�VMXNW�HOOHU�KDQGLNDSSDW
EDUQ� L� VWlOOHW� I|U� GHVV� O\GHOVH� HQOLJW� ODJHQ� ����������� RP� lQGULQJ� L
QlPQGD�ODJ�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���
7LOO�LQNRPVWSHQVLRQ�RFK�WLOOlJJV�

SHQVLRQ� HQOLJW� ODJHQ� ����������
RP� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ
HOOHU� JDUDQWLSHQVLRQ� HQOLJW� ODJHQ
����������� RP� JDUDQWLSHQVLRQ�
VRP�WLOONRPPHU�GHQ�VRP�lU�ERVDWW
L�6YHULJH�RFK�VRP�lU�I|GG�nU�����
HOOHU� WLGLJDUH�� XWJHV� HWW� VlUVNLOW
SHQVLRQVWLOOlJJ�I|U�nU�UlNQDW�HQOLJW
YDG�VRP�VlJV�L�GHQQD�ODJ�

7LOO�LQNRPVWSHQVLRQ�RFK�WLOOlJJV�
SHQVLRQ� HQOLJW� ODJHQ� ����������
RP� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ
HOOHU� JDUDQWLSHQVLRQ� HQOLJW� ODJHQ
����������� RP� JDUDQWLSHQVLRQ�
VRP�WLOONRPPHU�GHQ�VRP�lU�I|GG�nU
����� HOOHU� WLGLJDUH�� XWJHV� HWW� VlU�
VNLOW� SHQVLRQVWLOOlJJ� I|U� nU� UlNQDW
HQOLJW�YDG�VRP�VlJV�L�GHQQD�ODJ�
,� VRFLDOI|UVlNULQJVODJHQ� ����������

ILQQV� EHVWlPPHOVHU� RP� YHP� VRP
RPIDWWDV� DY� GHQQD� ODJ�� 6RFLDO�
I|UVlNULQJVODJHQ� LQQHKnOOHU� RFNVn
EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XW�
ODQGVYLVWHOVH�RFK�KDQGOlJJQLQJ�DY
lUHQGHQ�P�P�
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�� bUHQGHW�RFK�GHVV�EHUHGQLQJ

5HJHULQJHQ� EHVOXWDGH� GHQ� ���MXOL������ DWW� HQ� VlUVNLOG� XWUHGDUH� VNXOOH
WLOONDOODV�PHG�XSSJLIW�DWW�J|UD�HQ�VDPODG�|YHUV\Q�DY�EHJUHSSHW�I|UVlNUDG�L
GH� ROLND� I|UIDWWQLQJDU� VRP� UHJOHUDU� ROLND� I|UPnQHU� LQRP� VRFLDOI|UVlN�
ULQJHQ� VDPW� UHGRYLVD� I|UVODJ� PHG� LQULNWQLQJ� DWW� HQKHWOLJD� I|UVlNULQJV�
YLOONRU� VNDOO� JlOOD� I|U� OLNDUWDGH� I|UPnQHU�� 8WUHGQLQJHQ� |YHUOlPQDGH� L
DSULO������EHWlQNDQGHW��628����������(Q�ODJ�RP�VRFLDOI|UVlNULQJDU�
%HWlQNDQGHW� KDU� UHPLVVEHKDQGODWV�� 5HPLVV\WWUDQGHQD� VDPW� HQ� UHPLVV�

VDPPDQVWlOOQLQJ�ILQQV�WLOOJlQJOLJD�L�6RFLDOGHSDUWHPHQWHW��6��������)��
5HJHULQJHQ�EHVOXWDGH�GHQ���PDUV������DWW�LQKlPWD�/DJUnGHWV�\WWUDQGH

|YHU�I|UVODJHW�WLOO�VRFLDOI|UVlNULQJVODJ�VRP�ILQQV�L�ELODJD���
/DJUnGHW�KDU� L�KXYXGVDN�JRGWDJLW� I|UVODJHW�PHQ�RFNVn� I|UHVODJLW�YLVVD

MXVWHULQJDU��5HJHULQJHQ�KDU� Sn�GH� IOHVWD� SXQNWHU� I|OMW� /DJUnGHWV� I|UVODJ�
'HVVXWRP� KDU� YLVVD� UHGDNWLRQHOOD� lQGULQJDU� JMRUWV� L� ODJWH[WHQ�� 9L� nWHU�
NRPPHU� WLOO�/DJUnGHWV� V\QSXQNWHU� L� I|UIDWWQLQJVNRPPHQWDUHQ��/DJUnGHWV
\WWUDQGH�ILQQV�L�ELODJD���

�� %DNJUXQG

6YHQVN�VRFLDOI|UVlNULQJ�E\JJHU�Sn�SULQFLSHQ�DWW�I|UVlNUDGH�lU�GH�SHUVRQHU
VRP�lU�ERVDWWD�KlU�L�ODQGHW��6nGDQ�ERVlWWQLQJ�JHU�UlWW�WLOO�EO�D��IRONSHQVLRQ
�IUDPGHOHV�lYHQ�JDUDQWLSHQVLRQ��RFK�EDUQELGUDJ��)|U�UlWW� WLOO�YLVVD�DQGUD
I|UPnQHU� NUlYV� GlUXW|YHU� RFNVn� I|UYlUYVDUEHWH�� 'HWWD� JlOOHU� W�H[�� VMXN�
SHQQLQJ�RFK�WLOOlJJVSHQVLRQ��IUDPGHOHV�lYHQ�LQNRPVWJUXQGDG�nOGHUVSHQ�
VLRQ���)|UVlNUDGH�HQOLJW�ODJHQ������������RP�DOOPlQ�I|UVlNULQJ��$)/��lU
VYHQVND� PHGERUJDUH� VDPW� L� 6YHULJH� ERVDWWD� XWOlQGVND� PHGERUJDUH� RFK
VWDWVO|VD��)|U�UlWW�WLOO�IOHUWDOHW�I|UPnQHU�NUlYV�HQOLJW�$)/�lYHQ�LQVNULYQLQJ
KRV�GHQ�DOOPlQQD�I|UVlNULQJVNDVVDQ��'HWWD�JlOOHU�EO�D��VMXNSHQQLQJ��UHKD�
ELOLWHULQJVSHQQLQJ�RFK�I|UlOGUDSHQQLQJ�
6HGDQ������lU�6YHULJH�PHGOHP�L�(8��YLONHW�PHGI|U�DWW�(*�UHJOHU�RP

VRFLDO�WU\JJKHW�VNDOO�WLOOlPSDV�L�6YHULJH��6nGDQD�EHVWlPPHOVHU�RP�VRFLDO
WU\JJKHW� ILQQV� IUlPVW� L� UnGHWV� I|URUGQLQJ� �((*��QU���������RP� WLOOlPS�
QLQJ� DY� V\VWHPHQ� I|U� VRFLDO� WU\JJKHW� QlU� DQVWlOOGD�� HJHQI|UHWDJDUH� HOOHU
GHUDV� IDPLOMHPHGOHPPDU� IO\WWDU� LQRP� JHPHQVNDSHQ�� 7LOO� GHQ� I|URUG�
QLQJHQ�ILQQV�NQXWHW�HQ�WLOOlPSQLQJVI|URUGQLQJ��((*��QU���������)|URUG�
QLQJ�QU���������V\IWDU�JHQHUHOOW�WLOO�DWW�GHOV�JDUDQWHUD�DWW�GHQ�VRP�U|U�VLJ
PHOODQ� PHGOHPVOlQGHUQD� lU� I|UVlNUDG� L� QnJRW� ODQG�� GHOV� XQGYLND� XSS�
NRPVWHQ�DY�GXEEHOI|UVlNULQJ��(Q�JUXQGOlJJDQGH�SULQFLS�lU�GlUI|U�DWW�HQ
SHUVRQ� Sn� YLONHQ� I|URUGQLQJHQ� lU� WLOOlPSOLJ� VNDOO� RPIDWWDV� DY� ODJVWLIW�
QLQJHQ�L�HQGDVW�HWW�ODQG��6RP�KXYXGUHJHO�VNDOO�YHGHUE|UDQGH�RPIDWWDV�DY
DUEHWVODQGHWV� ODJVWLIWQLQJ�� GYV�� ODJVWLIWQLQJHQ� L� GHW� ODQG� GlU� DUEHWHW� IDN�
WLVNW�XWI|UV�
'HQ� VYHQVND� ODJVWLIWQLQJHQ�RP� VRFLDOI|UVlNULQJ�NUlYHU� L� GH� IOHVWD� IDOO

ERVlWWQLQJ�L�6YHULJH�I|U�DWW�UlWW�WLOO�I|UPnQHU�VNDOO�I|UHOLJJD��7LOO�I|OMG�DY
PHGOHPVNDSHW� L�(8�lU�EHVWlPPHOVHUQD� L� I|URUGQLQJDUQD�QU���������RFK
������� ELQGDQGH� I|U� 6YHULJH�� 9LG� NRQIOLNWVLWXDWLRQHU� PHOODQ� I|URUG�
QLQJDUQD� RFK� QDWLRQHOO� ODJVWLIWQLQJ� KDU� JHPHQVNDSVUHJOHUQD� I|UHWUlGH�
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6YHQVN� VRFLDOI|UVlNULQJ� RPIDWWDU� WLOO� I|OMG� DY� EHVWlPPHOVHUQD� L� I|URUG�
QLQJ� QU� �������� GlUI|U� lYHQ� YLVVD� SHUVRQHU� VRP� LQWH� lU� ERVDWWD� KlU� L
ODQGHW��.UDYHW�Sn�ERVlWWQLQJ�RFK� LQVNULYQLQJ� L�6YHULJH�NDQ� LQWH�XSSUlWW�
KnOODV�JHQWHPRW�GHVVD��%HWUlIIDQGH� LQVNULYQLQJVYLOONRUHW�KDU�5LNVI|UVlN�
ULQJVYHUNHW� �5)9�� XWIlUGDW� I|UHVNULIWHU� RP� WLOOlPSQLQJHQ� DY� ODJHQ
����������� RP� DOOPlQ� I|UVlNULQJ� �$)/�� I|U� SHUVRQHU� VRP� RPIDWWDV� DY
I|URUGQLQJ�QU����������(QOLJW�GHVVD�I|UHVNULIWHU�OLNVWlOOV�VnGDQD�SHUVRQHU
PHG�KlU�ERVDWWD�RFK�NDQ�EOL�LQVNULYQD�KRV�I|UVlNULQJVNDVVDQ��'lULJHQRP
InU�GH�lYHQ�HQOLJW�VYHQVN�ODJVWLIWQLQJ�UlWW�WLOO�VYHQVND�I|UPnQHU�VRP�RP�
IDWWDV�DY�I|URUGQLQJ�QU���������
bYHQ� RP� VYHQVN� VRFLDOI|UVlNULQJ� L� KXYXGVDN� NUlYHU� ERVlWWQLQJ� L

6YHULJH� YDULHUDU� GH�PDWHULHOOD� I|UVlNULQJVYLOONRUHQ� I|U� QlUOLJJDQGH� I|U�
PnQHU��)|UPnQVV\VWHPHQ�lU�NRPSOH[D��YLONHW�KDU�PHGI|UW�HWW�NRPSOLFHUDW
I|UVlNULQJVV\VWHP��VRP�NDQ�YDUD�VYnUW�I|U�HQVNLOGD�DWW�I|UVWn��9LG�I|UVlN�
ULQJVNDVVRUQD� InU� GlUI|U� P\FNHW� WLG� RFK� HQHUJL� lJQDV� nW� DWW� I|UNODUD
JlOODQGH�EHVWlPPHOVHU�
0RW�EDNJUXQG�DY�GHW�DQI|UGD�lU�GHW�DQJHOlJHW�DWW�EHJUHSSHW�I|UVlNUDG

LQRP�VRFLDOI|UVlNULQJHQ�JHV�HQ�W\GOLJDUH�LQQHE|UG�L�V\IWH�DWW�nVWDGNRPPD
PHU�HQKHWOLJD�I|UVlNULQJVYLOONRU�I|U�OLNDUWDGH�I|UPnQHU��'HWWD�I|UXWVlWWHU
QDWXUOLJWYLV�NODUD�UHJOHU�I|U�YLOND�I|UPnQHU�VRP�VNDOO�KlQI|UDV�WLOO�VRFLDO�
I|UVlNULQJHQ�

7LGLJDUH�XWUHGQLQJDU

8WUHGQLQJHQ��6����������RP�VRFLDOI|UVlNULQJHQ�RFK�(*�KDU�L�VLWW�VOXWEH�
WlQNDQGH�6RFLDO�WU\JJKHW�RFK�((6��628�����������UHGRYLVDW�|YHUYlJDQ�
GHQ� RFK� I|UVODJ� I|UDQOHGGD� DY� GH� NRQVHNYHQVHU� VRP� ((6�DYWDOHW� RFK
VHGHUPHUD�(8�PHGOHPVNDSHW�I|U�PHG�VLJ�L�IUnJD�RP�DQGUD�VRFLDOI|UVlN�
ULQJVI|UPnQHU�lQ�SHQVLRQHU�VDPW�VMXNYnUGVI|UPnQHU�RFK�ELGUDJ�WLOO�EDUQ�
IDPLOMHU�
,�VOXWEHWlQNDQGHW�IUnQ�8WUHGQLQJHQ�RP�VRFLDOI|UVlNULQJHQ�RFK�(*�I|UH�

VORJV� HQ� VDPODG� |YHUV\Q� DY� EHJUHSSHW� I|UVlNUDG� L� GHQ� VYHQVND� VRFLDO�
I|UVlNULQJHQ�VDPW�DY�GH�VYHQVND�UHJOHUQD�I|U�DYJLIWHU�VDWWD� L� UHODWLRQ� WLOO
I|URUGQLQJ�QU���������RFK�I|URUGQLQJ�QU���������)|UVODJHW�UHPLVVEHKDQG�
ODGHV��$Y�UHPLVVEHKDQGOLQJHQ�IUDPJLFN�DWW�Vn�JRWW�VRP�VDPWOLJD�LQVWDQVHU
VRP�WRJ�XSS�IUnJDQ�ELWUlGGH�XWUHGQLQJHQV�I|UVODJ�
3HQVLRQVDUEHWVJUXSSHQ��6����������KDU�RFNVn�L�VLWW�EHWlQNDQGH�5HIRU�

PHUDW�SHQVLRQVV\VWHP��628����������I|UHVODJLW�HQ�|YHUV\Q�DY�EHJUHSSHW
I|UVlNUDG��3HQVLRQVDUEHWVJUXSSHQ�DQVnJ�DWW�QXYDUDQGH�GHILQLWLRQ�DY�YLOND
VRP� lU� I|UVlNUDGH� RFK� VRP� KDU� P|MOLJKHW� DWW� WMlQD� LQ� UlWW� WLOO� LQ�
NRPVWUHODWHUDG� SHQVLRQ� E|U� NYDUVWn� WLOOV� IUnJDQ� EOLYLW� I|UHPnO� I|U� HQ
JHQHUHOO�|YHUV\Q�
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�� $OOPlQQD�|YHUYlJDQGHQ

���� $OOPlQW�RP�VRFLDOI|UVlNULQJHQV�EHJUHSS

5HJHULQJHQV�I|UVODJ��%HJUHSSHW�VRFLDOI|UVlNULQJ�VNDOO�DYJUlQVDV�XWL�
IUnQ�HWW�SUDNWLVNW�EHWLQJDW� V\QVlWW�� VRP�XWJnU� IUnQ�KXU� WU\JJKHWVV\VWH�
PHQ� DGPLQLVWUHUDV�� 7LOO� EHJUHSSHW� VRFLDOI|UVlNULQJ� VNDOO� KlQI|UDV
IOHUWDOHW�WU\JJKHWVV\VWHP�VRP�DGPLQLVWUHUDV�DY�5LNVI|UVlNULQJVYHUNHW�
3UHPLHSHQVLRQVP\QGLJKHWHQ�RFK�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�

8WUHGQLQJHQV� I|UVODJ� |YHUHQVVWlPPHU� PHG� UHJHULQJHQV� I|UVODJ� PHG
XQGDQWDJ� I|U� DWW� XWUHGQLQJHQ� WLOO� VRFLDOI|UVlNULQJHQ� KlQI|U� lYHQ� WU\JJ�
KHWVV\VWHP� VRP� DGPLQLVWUHUDV� DY� $UEHWVPDUNQDGVVW\UHOVHQ�� OlQVDUEHWV�
QlPQGHUQD�RFK�DUEHWVO|VKHWVNDVVRUQD�
5HPLVVLQVWDQVHUQD��'H�IOHVWD�UHPLVVLQVWDQVHUQD�KDU�LQWH�NRPPHQWHUDW

VMlOYD� PHWRGHQ� I|U� DWW� GHILQLHUD� EHJUHSSHW� VRFLDOI|UVlNULQJ�� 'lUHPRW
I|UHNRPPHU� LQYlQGQLQJDU�PRW� DWW� OnWD� EHJUHSSHW� VRFLDOI|UVlNULQJ� LQQH�
IDWWD� lYHQ� WU\JJKHWVV\VWHP� VRP� DGPLQLVWUHUDV� DY�$UEHWVPDUNQDGVVW\UHO�
VHQ�� OlQVDUEHWVQlPQGHUQD� RFK� DUEHWVO|VKHWVNDVVRUQD�� 5LNVI|UVlNULQJV�
YHUNHW�DQVHU� GHW�PHVW� lQGDPnOVHQOLJW� DWW� OnWD� EHJUHSSHW� VRFLDOI|UVlNULQJ
RPIDWWD�HQGDVW�GH� I|UPnQV��RFK�HUVlWWQLQJVV\VWHP�VRP�DGPLQLVWUHUDV� DY
GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�HIWHUVRP�XWYHFNOLQJHQ�JnU�PRW�PHU�UHQ�
RGODGH�I|UVlNULQJVV\VWHP�LQRP�VnYlO�VRFLDOI|UVlNULQJHQ�VRP�DUEHWVPDUN�
QDGVRPUnGHW��$UEHWVPDUNQDGVVW\UHOVHQ�DYVW\UNHU�DWW�DUEHWVO|VKHWVI|UVlN�
ULQJHQ� VNDOO� LQJn� L� VRFLDOI|UVlNULQJHQ��.DPPDUUlWWHQ� L� 6WRFNKROP� DQVHU
DWW�GHW�NDQ�VWDUNW�LIUnJDVlWWDV�RP�GHW�ILQQV�EHKRY�DY�DWW�UHJOHUD�DUEHWVO|V�
KHWVI|UPnQHUQD�RFK�XWELOGQLQJVELGUDJ�L�GHWWD�VDPPDQKDQJ��6WDWVNRQWRUHW
DQVHU�DWW�ERVNLOOQDG�E|U�J|UDV�PHOODQ�I|UVlNULQJDU�PRW�LQNRPVWERUWIDOO�WLOO
I|OMG�DY�DUEHWVO|VKHW�UHVSHNWLYH�PHGLFLQVND�RUVDNHU��/DQGVRUJDQLVDWLRQHQ
L�6YHULJH��/2��DYYLVDU�WDQNHQ�Sn�DWW�LQI|UOLYD�DUEHWVO|VKHWVI|UVlNULQJHQ�L
VRFLDOI|UVlNULQJHQ� RFK� DQI|U� DWW� DUEHWVO|VKHWVI|UVlNULQJHQ� LQWH� lU� HQ
VRFLDOI|UVlNULQJ�� VRP� VNDOO� KDQWHUDV� DY� RIIHQWOLJD�P\QGLJKHWHU�� XWDQ� HQ
I|UVlNULQJ� VRP� DGPLQLVWUHUDV� DY� VMlOYVWlQGLJD� DUEHWVO|VKHWVNDVVRU�� $U�
EHWVO|VKHWVNDVVRUQDV�VDPRUJDQLVDWLRQ�DQVHU�DWW�DUEHWVO|VKHWVI|UVlNULQJHQ
E|U�EHKnOOD�VLQ�VlUVWlOOQLQJ�VRP�HQ�WU\JJKHWVI|UVlNULQJ�LQRP�DUEHWVPDUN�
QDGVSROLWLNHQ�RFK� LQWH� LQI|UOLYDV� L� VRFLDOI|UVlNULQJHQ��)|UVlNULQJVNDVVH�
I|UEXQGHW�GlUHPRW�DQVHU�GHW� ULNWLJW� DWW� W�H[�� DUEHWVO|VKHWVHUVlWWQLQJ� VNDOO
LQJn� L� VRFLDOI|UVlNULQJHQ�PHG�KlQV\Q� WLOO� LQGHOQLQJHQ� L�ERVlWWQLQJVEDVH�
UDGH�RFK�DUEHWVEDVHUDGH�I|UPnQHU�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� 1lU� VRFLDOI|UVlNULQJHQ� GLVNXWHUDV

XWLIUnQ� HWW� LQWHUQDWLRQHOOW� SHUVSHNWLY� DQYlQGV� L� 6YHULJH� LEODQG� EHJUHSSHW
VRFLDO� WU\JJKHW� �VRFLDO� VHFXULW\�� VRP� PHU� HOOHU� PLQGUH� V\QRQ\PW� PHG
VRFLDOI|UVlNULQJ�� ,� ROLND� LQWHUQDWLRQHOOD� |YHUHQVNRPPHOVHU� RP� PLQLPL�
VWDQGDUG� RFK� VDPRUGQLQJ� lU� GHW� RFNVn� YDG� VRP� I|UHNRPPHU� XQGHU� GHW
EHJUHSSHW� VRP� ElVW� |YHUHQVVWlPPHU� PHG� GHW� VRP� YDQOLJHQ� DYVHV� PHG
VRFLDOI|UVlNULQJ��6RFLDO�WU\JJKHW�XSSIDWWDV�HPHOOHUWLG�L�DOOPlQKHW�VRP�HWW
QnJRW� YLGDUH� EHJUHSS� lQ� VRFLDOI|UVlNULQJ�� 6n� NDQ� W�H[�� RPVRUJHU� LQRP
VRFLDOWMlQVWHQ�VnVRP�lOGUHRPVRUJ�RFK�ELVWnQG�UlNQDV�WLOO�VRFLDO� WU\JJKHW�
6WXGLHVW|G�� DUEHWDUVN\GG� RFK� DUEHWVPDUNQDGVSROLWLVND� LQVDWVHU� XWJ|U
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H[HPSHO� Sn� DQGUD� I|UPnQHU� VRP� NDQ� VlJDV� OLJJD� L� JUlQVRPUnGHW� I|U
VRFLDOI|UVlNULQJ�
'HW� I|UHNRPPHU� LQWH� QnJUD� HQKHWOLJD�� LQWHUQDWLRQHOOW� YHGHUWDJQD� GHIL�

QLWLRQHU� DY� EHJUHSS� VRP� VRFLDOI|UVlNULQJ�� VRFLDO� WU\JJKHW� HOOHU� VRFLDO
KMlOS��9DUMH�ODQG�KDU�VLQ�HJHQ�QDWLRQHOOD�UlWW�Sn�RPUnGHW��,QWH�KHOOHU�LQRP
GHQ� LQWHUQDWLRQHOOD� VRFLDOI|UVlNULQJVUlWWHQ� I|UHNRPPHU� QnJRQ� HJHQWOLJ
GHILQLWLRQ�DY�QlPQGD�EHJUHSS��,�LQWHUQDWLRQHOOD�|YHUHQVNRPPHOVHU�DQJHV
RIWD�HQEDUW�YLOND�VODJV�I|UPnQHU�VRP�RPIDWWDV�DY�|YHUHQVNRPPHOVHQ�HOOHU
YLOND� W\SHU� DY� ULVNHU� VRP� VNDOO� WlFNDV�� 1nJUD� HJHQWOLJD� GHILQLWLRQHU� DY
EHJUHSS� I|UHNRPPHU� LQWH� XWDQ� L� VWlOOHW� WLOOlPSDV�PHWRGHQ�PHG� HQ� XSS�
UlNQLQJ�DY�GH�RPUnGHQ�VRP�|YHUHQVNRPPHOVHQ�DYVHV�WlFND��*HPHQVDPW
lU� GRFN� DWW� GHW� KDQGODU� RP� HQ� REOLJDWRULVN� VROLGDULWHW� L� VLWXDWLRQHU� VRP
EUXNDU�NDOODV�VRFLDOD�ULVNHU��VRFLDO�ULVNV���(Q�VnGDQ�PHUD�DOOPlQ�V\Q�I|UH�
NRPPHU� RFNVn� LQRP� ,QWHUQDWLRQHOOD� DUEHWVRUJDQLVDWLRQHQ� �,/2��� W�H[�� L
UDSSRUWHQ� ,QWR� WKH� ��VW� &HQWXU\�� 7KH� 'HYHORSPHQW� RI� 6RFLDO� 6HFXULW\�
bYHQ� (XURSDUnGHWV� NRQYHQWLRQ� RP�PlQVNOLJD� UlWWLJKHWHU� NDQ� QlPQDV� L
GHWWD� VDPPDQKDQJ��'HW� L� NRQYHQWLRQHQ� YLNWLJD� EHJUHSSHW� ´FLYLOD� UlWWLJ�
KHWHU´� KDU� Sn� VHQDUH� WLG� InWW� HQ� WRONQLQJ� VRP� QlU� GHW� JlOOHU� RPUnGHW
VRFLDOI|UVlNULQJ� PHUD� KDQGODU� RP� ODJVWDGJDG� UlWW� WLOO� HUVlWWQLQJ� lQ� RP
DYJLIWVUHODWHUDG�I|UVlNULQJ�
(Q�DQQDQ�IUnJD�lU�RP�6YHULJHV�PHGOHPVNDS�L�(8�KDU�nWHUYHUNQLQJDU�Sn

KXU�VYHQVN�VRFLDOI|UVlNULQJ�VNDOO�GHILQLHUDV�HOOHU�DYJUlQVDV��7LOO�HQ�E|UMDQ
NDQ�NRQVWDWHUDV�DWW�5RPI|UGUDJHW�LQWH�JHU�(8�QnJRQ�JHQHUHOO�NRPSHWHQV
DWW�JH�QRUPHU�QlU�GHW�JlOOHU�VRFLDOI|UVlNULQJDUQD��)|U�DWW�VlNUD�RFK�IUlPMD
GHQ� IULD� U|UOLJKHWHQ� LQRP� (8� ILQQV� HPHOOHUWLG� VDPRUGQLQJVUHJOHU� I|U
SHUVRQHU�VRP�U|U�VLJ�|YHU�JUlQVHUQD�HOOHU�VRP�Sn�DQQDW� VlWW�KDU�DQNQ\W�
QLQJ� WLOO� PHU� lQ� HWW� (8�ODQG�� 6nGDQD� UHJOHU� ILQQV� L� KXYXGVDN� L� I|URUG�
QLQJDUQD�QU���������RFK����������)|U�QnJUD�nU�VHGDQ�DQWRJ�UnGHW�YLGDUH
HQ� UHNRPPHQGDWLRQ�RP�NRQYHUJHQV�DY� WU\JJKHWVSROLWLNHQV�PnO�RFK�PH�
GHO��'HQ� LQQHElU� HPHOOHUWLG� LQWH� DWW� VRFLDOI|UVlNULQJHQ�PnVWH� GHILQLHUDV
HOOHU�DYJUlQVDV�Sn�YLVVW�VlWW�
1lU� GHW� JlOOHU� JUHQDU� RFK� EHJUHSS�PnVWH� GRFN� KlQV\Q� WDV� WLOO� I|URUG�

QLQJDUQD� QU��������� RFK� ���������'HWWD� JlOOHU� L� RFK� I|U� VLJ� EDUD� L� GHQ
XWVWUlFNQLQJ� GHW� EHK|YV� I|U� DWW� WLOOlPSD� I|URUGQLQJDUQD�� PHQ� IUnJDQ� lU
lYHQ�DY�PHUD�DOOPlQW� LQWUHVVH��)|URUGQLQJ�QU���������RPIDWWDU� I|OMDQGH
³JUHQDU� DY� VRFLDO� WU\JJKHW³�� I|UPnQHU�YLG� VMXNGRP�RFK�PRGHUVNDS�� I|U�
PnQHU� YLG� LQYDOLGLWHW�� lYHQ� VnGDQD� VRP� lU� DYVHGGD� DWW� EHYDUD� HOOHU� I|U�
ElWWUD� I|UYlUYVI|UPnJDQ�� I|UPnQHU� YLG� nOGHUGRP�� I|UPnQHU� WLOO� HIWHU�
OHYDQGH�� I|UPnQHU� YLG� RO\FNVIDOO� L� DUEHWHW� RFK� DUEHWVVMXNGRPDU�� G|GV�
IDOOVHUVlWWQLQJDU�� I|UPnQHU� YLG� DUEHWVO|VKHW� VDPW� IDPLOMHI|UPnQHU�� )|U�
RUGQLQJ����������VRP�IUlPVW�JlOOHU�OLNDEHKDQGOLQJ�DY�DQVWlOOGD�(8�PHG�
ERUJDUH�� RPIDWWDU� DOOD� ³VRFLDOD� RFK� VNDWWHPlVVLJD� I|UPnQHU³�� ,� SULQFLS
LQJnU�GlU�lYHQ�WU\JJKHWVJUHQDUQD�HQOLJW�I|URUGQLQJ���������
6NLOGD� OlQGHU� RFK� I|UIDWWDUH� KDU� ROLND� HOOHU� LQJD� GHILQLWLRQHU� DY� EH�

JUHSSHW� VRFLDO� WU\JJKHW�� (WW� JHPHQVDPW� GUDJ� NDQ� VlJDV� YDUD� DWW� VRFLDO
WU\JJKHW�U|U�VLJ�RP�REOLJDWRULVN�VROLGDULWHW�L�VLWXDWLRQHU�VRP�EUXNDU�NDOODV
VRFLDOD�ULVNHU��VRFLDO�ULVNV��
5HJHULQJHQ�DQVHU�GHW� LQWH�YDUD�lQGDPnOVHQOLJW�DWW�XWLIUnQ�HQEDUW� VWULNW

WHRUHWLVND�HOOHU�SULQFLSLHOOD�XWJnQJVSXQNWHU�GHILQLHUD�YDG�VRP�VNDOO�NUlYDV
I|U� DWW� HQ� YLVV� WU\JJKHWVDQRUGQLQJ� VNDOO� XWJ|UD� HQ� I|UVlNULQJ� HOOHU� YDU
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JUlQVHUQD�I|U�RPUnGHW�VRFLDOI|UVlNULQJ�VNDOO�GUDV��(Q�PHU�SUDNWLVN�PHWRG
lU�HQOLJW�YnU�PHQLQJ�DWW�JHQRP�XSSUlNQLQJ�L�ODJVWLIWQLQJHQ�EHVWlPPD�YDG
VRP�VNDOO�KlQI|UDV�WLOO�HQ�VRFLDO�I|UVlNULQJ�RFK�YDG�HQ�VnGDQ�WU\JJKHWVDQ�
RUGQLQJ�VNDOO�NDOODV�
(Q� DYJUlQVQLQJ� DY�RPUnGHW� I|U� VRFLDOI|UVlNULQJ� WLOO� GHW� VRP�RPIDWWDV

DY�I|URUGQLQJ����������VRP�DYVHU�VRFLDO� WU\JJKHW�� VNXOOH�NXQQD�JH�XSS�
KRY�WLOO�PLVVXSSIDWWQLQJDU��9LVVD�I|UPnQVIRUPHU�VRP�WUDGLWLRQHOOW�EUXNDU
DQVHV�LQJn�L�VYHQVN�VRFLDOI|UVlNULQJ�KlQI|UV�LQWH�WLOO�VRFLDO�WU\JJKHW�HQOLJW
I|URUGQLQJ���������XWDQ�WLOO�VRFLDOD�I|UPnQHU�HQOLJW�I|URUGQLQJ���������
'HWWD� JlOOHU� W�H[�� HUVlWWQLQJ� I|U� YnUG� DY� QlUVWnHQGH� RFK� XQGHUKnOOVVW|G�
,QGHOQLQJ�DY�I|UPnQHU�L�ROLND�JUHQDU�L�I|URUGQLQJ���������PHGI|U�YLGDUH
DWW�YLVVD�VYHQVND�I|UPnQVIRUPHU�PnVWH�DQJHV�LQRP�WYn�HOOHU�IOHUD�JUHQDU�
+lUWLOO�NRPPHU�DWW�GHW�LQWH�lU�UHJHULQJHQV�DYVLNW�DWW�lQGUD�UlWWHQ�WLOO�VnGD�
QD�I|UPnQHU�VRP�L�GDJ�XWJHV�HQEDUW�Sn�JUXQGYDO�DY�ERVlWWQLQJ�L�6YHULJH�
9L�DQVHU�DWW�YDUNHQ�EHJUHSSHW�VRFLDO�WU\JJKHW�HOOHU�GH�I|UPnQVJUHQDU�VRP
I|UHNRPPHU� L� I|URUGQLQJ� �������� VNDOO� YDUD� DYJ|UDQGH� I|U� KXU� VYHQVN
VRFLDOI|UVlNULQJ�VNDOO�EHVWlPPDV�L�VYHQVN�ODJVWLIWQLQJ�
9DG�JlOOHU�XUYDOHW�DY�GH�I|UPnQHU�VRP�VNDOO�KlQI|UDV�WLOO�VRFLDOI|UVlN�

ULQJHQ�OLJJHU�GHW�QlUD�WLOO�KDQGV�DWW�XWJn�IUnQ�DWW�I|UPnQHU�VRP�DGPLQLVWUH�
UDV�DY�5LNVI|UVlNULQJVYHUNHW��5)9���3UHPLHSHQVLRQVP\QGLJKHWHQ�RFK�GH
DOOPlQQD� I|UVlNULQJVNDVVRUQD� lU� VRFLDOI|UVlNULQJVI|UPnQHU�� 9L� KlQI|U
GlUI|U� WLOO� VRFLDOI|UVlNULQJ� GH� WU\JJKHWVV\VWHP� VRP� DGPLQLVWUHUDV� DY
QlPQGD� P\QGLJKHWHU� RFK� VRP� L� GDJ� NDOODV� I|U� I|UVlNULQJ�� (PHOOHUWLG
DGPLQLVWUHUDU�5)9�RFK�I|UVlNULQJVNDVVRUQD�lYHQ�YLVVD�ELGUDJVV\VWHP��$Y
SUDNWLVND�VNlO��VnVRP�LQI|UDQGH�DY�YLVVD�JHPHQVDPPD�YLOONRU�I|U�VNLOGD
I|UPnQHU�� E|U� lYHQ� GHVVD� KlQI|UDV� WLOO� VRFLDOI|UVlNULQJ��%HWUlIIDQGH� GHW
VWDWOLJD� SHUVRQVNDGHVN\GGHW� HQOLJW� ODJHQ� ����������� RP� VWDWOLJW
SHUVRQVNDGHVN\GG�RFK� ODJHQ� ����������� RP� VWDWOLJ� HUVlWWQLQJ�YLG� LGHHOO
VNDGD�P�P��J|U�VLJ�GRFN�QnJUD�VlUVNLOGD�DVSHNWHU�JlOODQGH��6N\GGHW�HQOLJW
QlPQGD� ODJVWLIWQLQJ� DYVHU� QlPOLJHQ� HQEDUW� YLVVD� VlUVNLOGD� DQJLYQD
SHUVRQJUXSSHU�� VnVRP� YlUQSOLNWLJD�� PHGYHUNDQGH� L� UlGGQLQJVWMlQVW� RFK
LQWDJQD� L�NULPLQDOYnUGVDQVWDOW��0HG�KlQV\Q� WLOO�DWW�GHVVD� I|UPnQHU�DYVHU
HQEDUW�SHUVRQHU�I|U�YLOND�GHW�DOOPlQQD�KDU�SnWDJLW� VLJ�HWW� VlUVNLOW�DQVYDU
IDOOHU� GH� HQOLJW� UHJHULQJHQV� PHQLQJ� LQWH� LQ� XQGHU� EHJUHSSHW� VRFLDO�
I|UVlNULQJ��VRP�DYVHU�DWW�VN\GGD�HQ�PHU�JHQHUHOOW�DQJLYHQ�SHUVRQNUHWV�
5HJHULQJHQ� DQVHU� YLGDUH� DWW� HUVlWWQLQJHQ� DY� DOOPlQQD� PHGHO� YLG� LQ�

JULSDQGHQ�VRP�DYVHV�L�ODJHQ������������RP�HUVlWWQLQJ�WLOO�VPLWWElUDUH�KDU
VDPPD�NDUDNWlU� VRP�SHUVRQVNDGHHUVlWWQLQJHQ��bYHQ� UlWWHQ� WLOO� VMXNYnUG
HQOLJW�KlOVR��RFK� VMXNYnUGVODJHQ� ����������� OLJJHU�XWDQI|U� VRFLDOI|UVlN�
ULQJVEHJUHSSHW��OLNVRP�HUVlWWQLQJDU�IUnQ�DUEHWVJLYDUH�HQOLJW�VMXNO|QHODJHQ
������������ RFK� VM|PDQVODJHQ� ������������ ,QWH� KHOOHU� ODQGVWLQJHQV
nOLJJDQGHQ�HQOLJW�WDQGYnUGVODJHQ������������HOOHU�ODJHQ�������������RP
K|JNRVWQDGVVN\GG�YLG�N|S�DY�OlNHPHGHO�P�P��E|U�KlQI|UDV�WLOO�VRFLDOI|U�
VlNULQJHQ�� HIWHUVRP�GHVVD� I|UPnQHU� OLJJHU� XQGHU� GHQ� ODQGVWLQJVNRPPX�
QDOD�VMlOYEHVWlPPDQGHUlWWHQ�
(Q� DQQDQ� IUnJD� lU� RP�lYHQ� I|UPnQHU� HQOLJW� DUEHWVO|VKHWVI|UVlNULQJHQ

VDPW� XWELOGQLQJVELGUDJ� WLOO� GHOWDJDUH� L� DUEHWVPDUNQDGVXWELOGQLQJ� HOOHU
\UNHVLQULNWDG� UHKDELOLWHULQJ� VNDOO� LQJn� L� VRFLDOI|UVlNULQJHQ��8WUHGQLQJHQ
KDU�I|UHVODJLW�DWW�GHVVD�I|UPnQHU�VNDOO�LQI|UOLYDV�PHG�VRFLDOI|UVlNULQJHQ�
(PHOOHUWLG�lU�IOHUD�UHPLVVLQVWDQVHU�NULWLVND�PRW�HQ�VnGDQ�RUGQLQJ�
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'HVVD� I|UPnQHU� VNLOMHU� VLJ� Sn� ROLND� VlWW� IUnQ� GHP� VRP� WUDGLWLRQHOOW
KlQI|UV�WLOO�VRFLDOI|UVlNULQJ��7LOO�HQ�E|UMDQ�NDQ�NRQVWDWHUDV�DWW�DUEHWVO|V�
KHWVI|UPnQHUQD�LQWH�KDQGOlJJV�DY�I|UVlNULQJVNDVVRUQD�XWDQ�DY�DUEHWVO|V�
KHWVNDVVRUQD��1nJRQ�lQGULQJ� L�GHWWD�KlQVHHQGH�lU� LQWH� DYVHGG��'lUHPRW
UlNQDV� DUEHWVO|VKHWVI|UVlNULQJHQ� LQ� XQGHU� EHJUHSSHW� VRFLDO� WU\JJKHW� RFK
RPIDWWDV� DY� I|URUGQLQJ� �((*�� QU� ��������� ,� GHW� I|UHJnHQGH� KDU� YL
HPHOOHUWLG� NRQVWDWHUDW� DWW� YDUNHQ� EHJUHSSHW� VRFLDO� WU\JJKHW� HOOHU� GH� I|U�
PnQVJUHQDU�VRP�I|UHNRPPHU�L�I|URUGQLQJ���������VNDOO�YDUD�DYJ|UDQGH
I|U�YLOND�I|UPnQHU�VRP�VNDOO�KlQI|UDV�WLOO�VYHQVN�VRFLDOI|UVlNULQJ�
'HQ�Q\D�DUEHWVO|VKHWVI|UVlNULQJHQ�HQOLJW� ODJHQ������������RP�DUEHWV�

O|VKHWVI|UVlNULQJ� lU� XSSGHODG� L� HQ�JUXQGI|UVlNULQJ�RFK� HQ� LQNRPVWERUW�
IDOOVI|UVlNULQJ�� (QOLJW� JUXQGI|UVlNULQJHQ� XWJnU� HWW� JUXQGEHORSS� WLOO� DOOD
VRP� XSSI\OOHU� HWW� DUEHWVYLOONRU�� XQJHIlU� Sn� VDPPD� YLOONRU� VRP� WLGLJDUH
JlOOGH� I|U� NRQWDQW� DUEHWVPDUNQDGVVW|G�� ,QNRPVWERUWIDOOVI|UVlNULQJHQ
LQQHElU�DWW�HQ�LQNRPVWERUWIDOOVHUVlWWQLQJ�EHWDODV�WLOO�GHP�VRP�RFNVn�XSS�
I\OOHU� HWW� YLOONRU� RP� PHGOHPVNDS� L� HQ� DUEHWVO|VKHWVNDVVD�� 7LOO� VNLOOQDG
IUnQ� VRFLDOI|UVlNULQJHQ� L� |YULJW� lU� DUEHWVO|VKHWVI|UVlNULQJHQ� WLOO� YlVHQW�
OLJD� GHODU� IULYLOOLJ�� 'HQ� SDVVDU� GlUI|U� PLQGUH� YlO� LQ� L� HWW� REOLJDWRULVNW
V\VWHP�� 9LGDUH� VNLOMHU� VLJ� DUEHWVO|VKHWVI|UVlNULQJHQ� IUnQ� IOHUWDOHW� DQGUD
I|UPnQHU�PHG�KlQV\Q� WLOO� DWW� GHQ� HQVNLOGH� L� YLVVD� IDOO� NDQ� nWHUNQ\WD� WLOO
WLGLJDUH�I|UVlNULQJVSHULRGHU�HOOHU�JUXQGD�VLQ�UlWW� WLOO�HUVlWWQLQJ�Sn�DUEHWH
VRP�OLJJHU�OnQJ�WLG�WLOOEDND�
9DG�JlOOHU�XWELOGQLQJVELGUDJHW�I|UHOLJJHU�GHW�LQWH�QnJRQ�UlWW�WLOO�VnGDQW

ELGUDJ�� RP� GHW� LQWH� KDU� EHVOXWDWV� DWW� HQ� DUEHWVPDUNQDGVSROLWLVN� nWJlUG
VNDOO� VlWWDV� LQ�� 8WELOGQLQJVELGUDJHW� VNLOMHU� VLJ� VnOHGHV� IUnQ� |YULJD� I|U�
PnQHU�JHQRP�DWW�GHW�LQWH�E\JJHU�Sn�QnJRQ�UlWWLJKHWVODJVWLIWQLQJ�
5HJHULQJHQ� DQVHU� DWW� HQ� |YHUI|ULQJ� DY� DUEHWVO|VKHWVI|UVlNULQJHQ� RFK

XWELOGQLQJVELGUDJHW� L� QXYDUDQGH� XWIRUPQLQJ� WLOO� VRFLDOI|UVlNULQJHQ� VDP�
PDQWDJHW� LQWH� NRPPHU� DWW� JH� VnGDQD� VDPRUGQLQJVYLQVWHU� VRP� XSSYlJHU
QDFNGHODUQD�PHG�HQ�VnGDQ�lQGULQJ��8WUHGQLQJHQV�I|UVODJ�E|U�GlUI|U� LQWH
JHQRPI|UDV�L�GHQQD�GHO�
6DPPDQIDWWQLQJVYLV� I|UHVOnU� UHJHULQJHQ� DWW� DYJUlQVQLQJHQ� DY� EHJUHS�

SHW� VRFLDOI|UVlNULQJ�VNDOO�XWJn� IUnQ�KXU� WU\JJKHWVV\VWHPHW� DGPLQLVWUHUDV�
7LOO�VRFLDOI|UVlNULQJHQ�E|U�GlUI|U�KlQI|UDV�IOHUWDOHW�WU\JJKHWVV\VWHP�VRP
DGPLQLVWUHUDV�DY�5LNVI|UVlNULQJVYHUNHW��3UHPLHSHQVLRQVP\QGLJKHWHQ�RFK
GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�

���� 8SSGHOQLQJ�DY�VRFLDOI|UVlNULQJHQ�L�WYn�JUHQDU

5HJHULQJHQV�I|UVODJ��6RFLDOI|UVlNULQJDUQD�VNDOO�GHODV� LQ� L�HQ�ERVlWW�
QLQJVEDVHUDG� I|UVlNULQJ� VRP� DYVHU� JDUDQWLEHORSS� RFK� ELGUDJ� UHVSHN�
WLYH�HQ�DUEHWVEDVHUDG�I|UVlNULQJ�VRP�DYVHU�LQNRPVWI|UOXVWHU��%nGD�I|U�
VlNULQJDUQD�VNDOO�JlOOD�OLND�I|U�DOOD�VRP�lU�ERVDWWD�UHVSHNWLYH�DUEHWDU�L
6YHULJH�

8WUHGQLQJHQV�I|UVODJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�I|UVODJ�
5HPLVVLQVWDQVHUQD��'H�DOOUD�IOHVWD�UHPLVVLQVWDQVHUQD�KDU�DQWLQJHQ�WLOO�

VW\UNW�HOOHU� LQWH�NRPPHQWHUDW� I|UVODJHW�lYHQ�RP�YLVV�NULWLN� I|UHNRPPHU�
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.DPPDUUlWWHQ� L� 6WRFNKROP� RFK� /lQVUlWWHQ� L� 6WRFNKROPV� OlQ� DQI|U� DWW
lYHQ�RP�GHW�NDQ� I|UHIDOOD�HQNHOW�DWW�GHOD�VRFLDOI|UVlNULQJHQ� L�HQ�ERVlWW�
QLQJVEDVHUDG�RFK�HQ�DUEHWVEDVHUDG�GHO��NDQ�I|UVODJHW�WLOO�ODJUHJOHULQJ�LQWH
EHWHFNQDV� VRP� OlWWLOOJlQJOLJ��6WDWVNRQWRUHW� DQVHU� DWW� VNLOOQDGHUQD�PHOODQ
I|UVlNULQJDU� RFK�ELGUDJ�E|U� I|UW\GOLJDV�� YDUYLG� I|UVlNULQJVO|VQLQJDU� E|U
DQYlQGDV� I|U� I|UPnQHU� YLG� LQNRPVWERUWIDOO��0DQ� DYVW\UNHU� DWW� DOOD� KXV�
KnOOVWUDQVIHUHULQJDU�EHKDQGODV�VRP�I|UVlNULQJDU�RFK�DQVHU�DWW�I|UVlNULQJV�
IRUPHQ� E|U� I|UEHKnOODV� WUDQVIHUHULQJDUQD� LQRP� GHQ� DUEHWVEDVHUDGH� I|U�
VlNULQJHQ�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��(Q�IUnJD�lU�RP�GHQ�SHUVRQNUHWV�VRP

VN\GGDV� HQOLJW� VYHQVN� VRFLDOI|UVlNULQJVODJ� E|U� XWYLGJDV� WLOO� DWW� RPIDWWD
DOOD�VRP�DUEHWDU�KlU�L�ODQGHW��GYV��lYHQ�PHGERUJDUH�L�OlQGHU�XWDQI|U�((6�
'lUYLG�KDU�PDQ�DWW�WD�VWlOOQLQJ�WLOO�RP�HQ�VnGDQ�XWYLGJQLQJ�NDQ�VNH�W�H[�
JHQRP� DWW� GHQ� WLOONRPPDQGH� SHUVRQNUHWVHQ� EOLU� EHUlWWLJDG� WLOO� HQGDVW
YLVVD�I|UPnQHU��'HWWD� LQQHElU�DWW�PDQ�PnVWH�|YHUYlJD� L�YLONHQ�XWVWUlFN�
QLQJ�QXYDUDQGH�NUDY�Sn�ERVlWWQLQJ�RFK�Sn�LQVNULYQLQJ�L�I|UVlNULQJVNDVVD�L
6YHULJH�VNDOO�XSSUlWWKnOODV�JHQWHPRW�DQGUD�I|UYlUYVDUEHWDQGH�lQ�GH�VRP
HQOLJW� (*�UlWWHQ� HOOHU� QnJRQ� VRFLDOI|UVlNULQJVNRQYHQWLRQ� KDU� UlWW� WLOO
I|UPnQHU�VRP�UHJOHUDV�L�GHQ�VYHQVND�ODJVWLIWQLQJHQ�
'HQ�VRP�I|UYlUYVDUEHWDU�L�6YHULJH�lU�L�DOOPlQKHW�RFNVn�ERVDWW�KlU��(WW

XQGDQWDJ� lU� XWOlQGVND� PHGERUJDUH� VRP� HQGDVW� WLOOIlOOLJW� DUEHWDU� KRV
VYHQVND�DUEHWVJLYDUH��'H�RPIDWWDV�L�GDJ�DY�DUEHWVVNDGHI|UVlNULQJHQ�PHQ
LQWH�DY�|YULJD�VRFLDOI|UVlNULQJDU��)UnJD�lU�RP�SHUVRQHU�VRP�YDQOLJHQ�EH�
VNDWWDV�KlU�RFK�VRP�NDQ�VWn�XWDQ�I|UVlNULQJVVN\GG�L�ERVlWWQLQJVODQGHW�Sn
JUXQG�DY�DWW�GH� LQWH�KDU� DUEHWH� GlU��/DJHQ� ������������ RP� VMXNO|Q�RFK
ODJHQ� ����������� RP� DUEHWVVNDGHI|UVlNULQJ� �/$)�� JlOOHU� L� DOOPlQKHW
UHGDQ� I|U� VnGDQD� SHUVRQHU�� 9LGDUH� VNDOO� HQ� DUEHWVJLYDUH� EHWDOD� DUEHWV�
JLYDUDYJLIWHU�Sn�HUVlWWQLQJ�WLOO�DUEHWVWDJDUH�VRP�lU�I|UVlNUDGH�HQOLJW�/$)�
$YJLIWHUQD�ELGUDU� WLOO� ILQDQVLHULQJHQ�DY�EO�D��GHQ�DOOPlQQD� I|UVlNULQJHQ�
2P� GHW� JlOOHU� DUEHWH� XQGHU� PLQVW� VH[� PnQDGHU�� lU� GHQ� HQVNLOGH� HQOLJW
SUD[LV�RFNVn�REHJUlQVDW�VNDWWVN\OGLJ� L�6YHULJH��'HQQH�VNDOO�Gn�lYHQ�EH�
WDOD�DOOPlQ�SHQVLRQVDYJLIW��)|U�O|QHU�XQGHU�NRUWDUH�WLGHU�EHWDODV�QRUPDOW
VlUVNLOG� LQNRPVWVNDWW�� 6RFLDOI|UVlNULQJDUQD� RFK� DQGUD� ELGUDJVV\VWHP� lU
GHOYLV�VNDWWHILQDQVLHUDGH�
5HJHULQJHQ� DQVHU� GHW� YDUD� ULPOLJW� DWW� SHUVRQHU� VRP� I|UYlUYVDUEHWDU� L

6YHULJH�XQGHU�NRUWDUH�WLG�lQ�HWW�nU�RFK�VRP�I|OMDNWOLJHQ�LQWH�DQVHV�ERVDWWD
KlU�VNDOO�NXQQD�In�GHO�DY�GHW�VYHQVND�VRFLDOI|UVlNULQJVVN\GGHW�
(Q�VnGDQ�XWVWUlFNQLQJ�DY�VRFLDOI|UVlNULQJHQ�VNXOOH�LQQHElUD�HQ�DQSDVV�

QLQJ� WLOO�YDG�VRP�L�GDJ�JlOOHU� L�PnQJD�DQGUD�((6�OlQGHU�RFK�HQOLJW� I|U�
RUGQLQJ� ��������� 2DYVHWW� YLOND� KXYXGV\VWHP� I|U� VRFLDO� WU\JJKHW� VRP
JlOOHU� L� GH� ROLND� OlQGHUQD� lU� GHW� QDWXUOLJW� DWW� YLVVD� I|UVlNULQJDU� lU�PHUD
NQXWQD� WLOO�DUEHWH�RFK� LQNRPVWHU� lQ� WLOO� ERVlWWQLQJ��c�DQGUD� VLGDQ�PnVWH
UlWWHQ� WLOO� KHOW� ERVlWWQLQJVJUXQGDGH� I|UPnQHU� EHVWn�� 'HW� NDQ� KHOOHU� LQWH
NRPPD�L�IUnJD�DWW�|SSQD�KHOD�GHW�VRFLDOD�ELGUDJVV\VWHPHW�I|U�DOOD�SHUVR�
QHU�VRP�DUEHWDU�KlU�HQGDVW�XQGHU�HWW�SDU�PnQDGHU��$WW�L�HWW�VnGDQW�IDOO�EH�
WDOD� W�H[��ERVWDGVELGUDJ�� DVVLVWDQVHUVlWWQLQJ�RFK�ELOVW|G�NDQ�QRUPDOW� LQWH
DQVHV� SnNDOODW� YLG� HQ� PHU� HOOHU� PLQGUH� WHPSRUlU� YLVWHOVH� KlU� L� ODQGHW�
'lUHPRW� E|U� GHQQD� JUXSS� NXQQD� NRPPD� L� nWQMXWDQGH� DY� I|UPnQHU� VRP
DYVHU�DWW�WlFND�LQNRPVWERUWIDOO�
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5HJHULQJHQ�I|UHVOnU�GlUI|U�DWW�GHQ�VYHQVND�VRFLDOI|UVlNULQJHQ�RFK�DQ�
VOXWDQGH� ELGUDJVV\VWHP� VNDOO� GHODV� LQ� L� WYn� GHODU�� 'HQ� HQD� GHOHQ� VNDOO
LQQHKnOOD�I|UPnQHU�VRP�lU�EHURHQGH�DY�I|UYlUYVDUEHWH�L�6YHULJH�RFK�GHQ
DQGUD�I|UPnQHU�VRP�VNDOO�DQVHV�JUXQGDGH�Sn�ERVlWWQLQJ�L�6YHULJH��%RVlWW�
QLQJVGHOHQ� VNDOO� L� SULQFLS� RPIDWWD� HUVlWWQLQJDU� I|U� ROLND� NRVWQDGHU� RFK
UHQD�ELGUDJ��)|UPnQHU�VRP�JHV�PHG�JDUDQWLEHORSS�VNDOO�RFNVn�UlNQDV�GLW�
$WW� LQNRPVWI|UVlNULQJDU�JHV� L� DUEHWVODQGHW� WHU� VLJ� HQOLJW� YnU� XSSIDWWQLQJ
QDWXUOLJW��L�YDUW�IDOO�QlU�GHW�JlOOHU�HUVlWWQLQJ�I|U�NRUWDUH�WLGHU��0DQ�XSSQnU
PHG� HQ� VnGDQ� RUGQLQJ� lYHQ� HQ� ElWWUH� |YHUHQVVWlPPHOVH�PHOODQ� VRFLDO�
I|UVlNULQJVDYJLIWHU�RFK� I|UVlNULQJVI|UPnQHU��/LND� OlPSOLJW�NDQ�GHW�YDUD
DWW� KlQYLVD� DQVSUnN� Sn� HUVlWWQLQJ� I|U� VW|UUH� NRVWQDGHU� RFK� UHJHOEXQGQD
ELGUDJ�I|U�YLVVD�XWJLIWHU�WLOO�ERVlWWQLQJVODQGHW��6nGDQD�HUVlWWQLQJDU�ILQDQ�
VLHUDV� RIWD� PHG� VNDWWHPHGHO� RFK� JUXQGSULQFLSHQ� lU� DWW� PDQ� EHVNDWWDV
IUlPVW�L�GHW�ODQG�GlU�PDQ�lU�ERVDWW�
)|UVODJHW�RP�WXGHOQLQJ�DY�VRFLDOI|UVlNULQJHQ�LQQHElU�HWW�OHG�L�GHQ�UHQ�

RGOLQJ� DY� I|UVlNULQJVV\VWHPHQ� VRP� I|U� QlUYDUDQGH� SnJnU� L� 6YHULJH�� HQ
UHQRGOLQJ� HIWHU� ROLND�RUVDNHU� WLOO� EHKRYHW� DY� I|UPnQHU�� ,QI|UDQGHW� DY� HQ
VlUVNLOG�I|UVlNULQJ�VRP�VNDOO�JlOOD�YLG�DUEHWH�KlU�L�ODQGHW�NRPPHU�YLGDUH
DWW�I|UHQNOD�RFK�XQGHUOlWWD�I|UVlNULQJVNDVVRUQDV�KDQGOlJJQLQJ�DY�I|UVlN�
ULQJVlUHQGHQ� HQOLJW� I|URUGQLQJ� �((*�� QU� ��������� VRP� JHQHUHOOW� XWJnU
IUnQ� HQ� I|UVlNUDGV� DUEHWH� QlU� GHQ� WLOOlPSOLJD� QDWLRQHOOD� ODJVWLIWQLQJHQ
VNDOO�EHVWlPPDV�
2P�PDQ�YLOO�EHVNULYD�GHQ�I|UHVODJQD�WXGHOQLQJHQ�VRP�HQ�ODJYDOVIUnJD�

NDQ�PDQ�WDOD�RP�WYn�VDPWLGLJW� WLOOlPSOLJD�ODJVWLIWQLQJDU�� OH[�ORFL� ODERULV
�DUEHWVODQGHWV�� UHVS�� OH[� ORFL�GRPLFLOLL� �ERVlWWQLQJVODQGHWV���)|U�GH�EnGD
KXYXGJUHQDUQD�DY�VRFLDOI|UVlNULQJHQ�VNDOO�JlOOD�YLVVD�VNLOGD�YLOONRU��PHQ
LQRP�YDUMH�JUHQ�VNDOO�HQKHWOLJKHWHQ�YDUD�Vn�VWRU�VRP�P|MOLJW��'lU�E|U�W�H[�
LQWH�PHGERUJDUVNDSHW�KD�QnJRQ�EHW\GHOVH��RP�GHW�LQWH�JlOOHU�WLOOlPSQLQJ
DY�QnJRW�LQWHUQDWLRQHOOW�DYWDO��'HW�E|U�GlUI|U� LQWH� OlQJUH�ILQQDV�VlUUHJOHU
I|U�VYHQVND�PHGERUJDUH�L�ODJVWLIWQLQJHQ��2P�VnGDQD�UHJOHU�EHKnOOV��VNXOOH
GH� lQGn� L� YLVVD� VLWXDWLRQHU� In� WLOOlPSDV� OLND� I|U�PHGERUJDUH� IUnQ� HQ� UDG
DQGUD�OlQGHU�L�(XURSD��$IULND�RFK�0HOODQ|VWHUQ��YLOND�KDU�LQWHUQDWLRQHOOD
DYWDO�PHG�(8�RP�V�N�� OLNDEHKDQGOLQJ��%HVWlPPHOVHU�RP� OLNDEHKDQGOLQJ
nWHUILQQV�lYHQ�L�YnUD�ELODWHUDOD�VRFLDOI|UVlNULQJVNRQYHQWLRQHU�
bYHQ�RP�YnUW� I|UVODJ�PHGI|U�HQ�VW|UUH�HQKHWOLJKHW� LQRP�VRFLDOI|UVlN�

ULQJHQ�NRPPHU�GHW�Q|GYlQGLJWYLV�DWW� IRUWIDUDQGH� ILQQDV� WYn�SHUVRQJUXS�
SHU�I|U�YLOND�VlUVNLOGD�UHJOHU�NDQ�JlOOD�LQRP�YDUMH�JUHQ�DY�I|UVlNULQJHQ�
GHOV�((6�PHGERUJDUH�RFK�OLNVWlOOGD�VRP�NDQ�nEHURSD�I|URUGQLQJ��������
HOOHU�YLVVD� OLNQDGH� UHJOHU��GHOV�PHGERUJDUH�VRP�RPIDWWDV�DY�QnJRQ�ELOD�
WHUDO�VRFLDOI|UVlNULQJVNRQYHQWLRQ��'HW�VWnU�LQWH�HWW�ODQG�IULWW�DWW�EHVWlPPD
YDG�VRP�KHOVW� L�GHQ�QDWLRQHOOD� ODJVWLIWQLQJHQ��RP�GHW� W�H[��NDQ�XSSIDWWDV
VRP�GLVNULPLQHULQJ�PRW�PHGERUJDUH�L�GH�OlQGHUQD��'HWWD�XWJ|U�RFNVn�HWW
WXQJW�YlJDQGH�VNlO�I|U�DWW�GHQ�Q\D�DUEHWVEDVHUDGH�I|UVlNULQJHQ�VNDOO�JlOOD
OLND�I|U�DOOD�VRP�DUEHWDU�L�6YHULJH�
'HQ� Q\D� RUGQLQJHQ�PHG� HQ� DUEHWVEDVHUDG� JUHQ� DY� VRFLDOI|UVlNULQJHQ

NRPPHU� L� DOOPlQKHW� LQWH� DWW� LQQHElUD�QnJUD� VW|UUH� I|UlQGULQJDU� I|U� GHP
VRP�EnGH�ERU�RFK�DUEHWDU�L�6YHULJH�
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���� (QKHWOLJD�I|UVlNULQJVYLOONRU

5HJHULQJHQV�EHG|PQLQJ��0HG� I|UVlNUDG� E|U� DYVHV�GHQ� VRP� LQJnU� L
GHQ�SHUVRQNUHWV�VRP�VN\GGDV�DY�GH�ROLND�WU\JJKHWVV\VWHP�VRP�LQJnU�L
VRFLDOI|UVlNULQJHQ�
5HJHULQJHQV�I|UVODJ��(QGDVW�HWW�I|UVlNULQJVYLOONRU�VNDOO�JlOOD�I|U�YDU

RFK�HQ�DY�GH�WYn�I|UVlNULQJVJUHQDUQD��ERVlWWQLQJ�L�6YHULJH�UHVSHNWLYH
DUEHWH� L� 6YHULJH�� 9DUNHQ� LQVNULYQLQJ� KRV� I|UVlNULQJVNDVVDQ� HOOHU
VYHQVNW�PHGERUJDUVNDS�VNDOO�OlQJUH�YDUD�QnJRW�I|UVlNULQJVYLOONRU�

8WUHGQLQJHQV� I|UVODJ� |YHUHQVVWlPPHU� L� KXYXGVDN� PHG� UHJHULQJHQV
I|UVODJ�� (PHOOHUWLG� I|UHVOnU� XWUHGQLQJHQ� lYHQ� YlQWHWLGHU� RFK� QHGUH� LQ�
NRPVWJUlQVHU�
5HPLVVLQVWDQVHUQD�� )OHUWDOHW� UHPLVVLQVWDQVHU� KDU� LQWH� NRPPHQWHUDW

I|UVODJHW��.DPPDUUlWWHQ� L� 6WRFNKROP� RFK� /lQVUlWWHQ� L� 6WRFNKROPV� OlQ
DQVHU�DWW� UHVXOWDWHW�DY�|YHUV\QHQ�lU� WlPOLJHQ�EHJUlQVDW�QlU�GHW�JlOOHU�DWW
XSSQn�HQKHWOLJD�UHJOHU�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ��6\IWHW�PHG� |YHUV\QHQ� DY� EHJUHSSHW

I|UVlNUDG� LQRP�VRFLDOI|UVlNULQJHQ�lU�DWW�nVWDGNRPPD�PHU�HQKHWOLJD� I|U�
VlNULQJVYLOONRU�I|U�OLNDUWDGH�I|UPnQHU��0nOVlWWQLQJHQ�lU�DWW�GHW� I|U�YDUMH
I|UPnQ�NODUW�VNDOO� IUDPJn�YLOND�YLOONRU�VRP�JlOOHU� I|U�UlWW� WLOO� I|UPnQHQ�
(Q�HQKHWOLJ�DQYlQGQLQJ�DY�EHJUHSSHW�I|UVlNUDG�LQRP�VRFLDOI|UVlNULQJHQV
ROLND�I|UPnQHU�NRPPHU�DWW�XQGHUOlWWD�KDQGOlJJQLQJHQ�DY�HQVNLOGD�I|UVlN�
ULQJVlUHQGHQ�
7LGLJDUH��DYVQLWW������KDU�NRQVWDWHUDWV�DWW�GHW�LQWH�lU�lQGDPnOVHQOLJW�DWW

GHILQLHUD�VRFLDOI|UVlNULQJVEHJUHSSHW�XWLIUnQ�VWULNW� WHRUHWLVND�HOOHU�SULQFL�
SLHOOD� XWJnQJVSXQNWHU�� ,� VWlOOHW� E|U� VRFLDOI|UVlNULQJHQ� GHILQLHUDV� XWLIUnQ
HWW�SUDJPDWLVNW�V\QVlWW��9LG�XUYDOHW�DY�GH�I|UPnQHU�HOOHU�WU\JJKHWVV\VWHP
VRP�E|U�KlQI|UDV� WLOO� VRFLDOI|UVlNULQJHQ�KDU�YL�XWJnWW� IUnQ�KXU�GHVVD�DG�
PLQLVWUHUDV��)OHUWDOHW� DY�GH� WU\JJKHWVV\VWHP� VRP� DGPLQLVWUHUDV� DY�5LNV�
I|UVlNULQJVYHUNHW��3UHPLHSHQVLRQVP\QGLJKHWHQ�RFK� GH� DOOPlQQD� I|UVlN�
ULQJVNDVVRUQD�KlQI|UV�GlUI|U�WLOO�VRFLDOI|UVlNULQJHQ�
7HUPHQ� I|UVlNUDG� I|UHNRPPHU� EDUD� L� HQ� GHO� DY� GH� I|UIDWWQLQJDU� VRP

UHJOHUDU� GH� I|UPnQHU� VRP�KlQI|UV� WLOO� VRFLDOI|UVlNULQJHQ�� IUlPVW� L�$)/�
/$)� RFK� ODJHQ� ����������� RP� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� �/,3��
'lUHPRW� DQYlQGV� LQWH� EHJUHSSHW� I|UVlNUDG� L� W�H[�� ODJHQ� ����������� RP
JDUDQWLSHQVLRQ�� ODJHQ� ����������� RP� KDQGLNDSSHUVlWWQLQJ� RFK� YnUG�
ELGUDJ�� ODJHQ� ������������ RP� XQGHUKnOOVVW|G� RFK� ODJHQ� ����������� RP
DOOPlQQD�EDUQELGUDJ��,�GH�I|UIDWWQLQJDU�VRP�LQWH�DQYlQGHU�EHJUHSSHW�I|U�
VlNUDG� I|UHNRPPHU� IRUPXOHULQJDU� VnVRP�³GHQ� VRP� ���³�� LEODQG�PHG� WLOO�
OlJJ�DY�NUDY�Sn�I|UVlNULQJ�HQOLJW�$)/��6HQDUH� L� WH[WHUQD�DQJHV�GHQ� I|U�
PnQVEHUlWWLJDGH�VRP�W�H[��V|NDQGH��HUVlWWQLQJVEHUlWWLJDG��SHQVLRQlU��SHQ�
VLRQVEHUlWWLJDG�� ELGUDJVEHUlWWLJDG�� EDUQ�� KDQGLNDSSDG�� IXQNWLRQVKLQGUDG�
YnUGDUH�RFK�VW|GWDJDUH��5HJHULQJHQ�DQVHU�GHW�LQWH�PHQLQJVIXOOW�DWW�L�GHWWD
VDPPDQKDQJ� LQI|UD� Q\D� EHQlPQLQJDU� L� GHVVD� KlQVHHQGHQ��9L� DQVHU� GHW
YlVHQWOLJD� YDUD� DWW� EHVWlPPD� HWW� EHJUHSS� VRP�NDQ� DQYlQGDV� I|U� DWW� EH�
WHFNQD�GHQ� VRP�JHQHUHOOW�RPIDWWDV� DY�EHVWlPPHOVHUQD� L�GH� I|UIDWWQLQJDU
VRP�UHJOHUDU�GH�I|UPnQHU�YL�KlQI|U�WLOO�VRFLDOI|UVlNULQJHQ��,�IRUWVlWWQLQJ�
HQ�DQYlQGV�XWWU\FNHW�I|UVlNUDG�L�HQ�VnGDQ�PHUD�DOOPlQ�EHW\GHOVH�RP�GHQ
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VRP� LQJnU� L� GHQ� VN\GGDGH� SHUVRQNUHWVHQ�� bYHQ� XWWU\FNHW� I|UVlNULQJ
DQYlQGHU�YL�VRP�HQ�VDPODQGH�WHUP�
6RP�WLGLJDUH�UHGRYLVDWV�I|UHVOnV�DWW�VRFLDOI|UVlNULQJHQ�VNDOO�GHODV�L�WYn

GHODU��HQ�GHO�PHG�I|UPnQHU�VRP�JUXQGDV�Sn�ERVlWWQLQJ� L�6YHULJH�RFK�HQ
GHO�PHG�I|UPnQHU�VRP�JUXQGDV�Sn�I|UYlUYVDUEHWH�L�6YHULJH��5HJHULQJHQV
I|UVODJ�LQQHElU�VnOHGHV�DWW�EDUD�HWW�JUXQGOlJJDQGH�I|UVlNULQJVYLOONRU�VNDOO
JlOOD�I|U�UHVSHNWLYH�KXYXGJUHQ��QlPOLJHQ�ERVlWWQLQJ�L�6YHULJH�UHVSHNWLYH
DUEHWH�L�6YHULJH�
)|UVlNUDG�HQOLJW�$)/�lU�L�GDJ�GHQ�VRP�lU�VYHQVN�PHGERUJDUH�HOOHU�ER�

VDWW�L�6YHULJH��'HVVD�YLOONRU�NRPELQHUDV�Sn�ROLND�VlWW�PHG�NUDY�Sn�ERVlWW�
QLQJ�� LQVNULYQLQJ� L� I|UVlNULQJVNDVVD�� VYHQVNW� PHGERUJDUVNDS� RFK� LQ�
NRPVWHU��6nGDQD�NRPELQDWLRQHU�I|UHNRPPHU�lYHQ� L�DQGUD� ODJDU�VRP�DQ�
VOXWHU�WLOO�$)/��1nJRQ�JnQJ�I|UHNRPPHU�lYHQ�NUDY�Sn�IRONERNI|ULQJ��,�HWW
SDU�IDOO�XWDQI|U�$)/�VDNQDV�JUXQGOlJJDQGH�YLOONRU��9LGDUH�I|UHNRPPHU�L
QnJRW�IDOO�EDUD�HQ�I|UHVNULIW�RP�DWW�ELGUDJHW�XWJHV�DY�GHQ�I|UVlNULQJVNDVVD
GlU�GHQ�HQVNLOGH�lU�LQVNULYHQ��)|UVlNUDG�HQOLJW�/$)�lU�GHQ�VRP�DUEHWDU�L
6YHULJH��'HW� KDU�PHG� DQGUD� RUG� XQGHU� nUHQ� Yl[W� IUDP� HWW�P\FNHW� NRP�
SOH[W� UHJHOV\VWHP� JHQRP� YLONHW� GHQ� VN\GGDGH� SHUVRQNUHWVHQ� DYJUlQVDV
I|U� UHVSHNWLYH� I|UPnQ��'HWWD� KDU� JMRUW� VRFLDOI|UVlNULQJHQ� VYnU� DWW� |YHU�
EOLFND�RFK�I|UVWn��0HG�QX�IUDPODJW�I|UVODJ�NRPPHU�GHVVD�NRPELQDWLRQHU
DY�ROLND�JUXQGYLOONRU�DWW�I|UVYLQQD�
5HJHULQJHQ� I|UHVOnU� RFNVn� DWW� EHJUHSSHW� LQVNULYQLQJ� KRV� I|UVlNULQJV�

NDVVD�VNDOO�XWP|QVWUDV� VRP� I|UVlNULQJVYLOONRU��6RP�QlUPDUH� UHGRYLVDV� L
DYVQLWW������KDU� LQVNULYQLQJHQ�QXPHUD�VSHODW�XW�VLQ�UROO��0HG�HQ� I|UVlN�
ULQJ�VRP�GHODV�L�HQ�DUEHWVEDVHUDG�RFK�HQ�ERVlWWQLQJVEDVHUDG�JUHQ�VNXOOH
HQ� RUGQLQJ�PHG� LQ�� RFK� XWVNULYQLQJ� DY� DOOD� VRP� I|UYlUYVDUEHWDU� HQGDVW
WHPSRUlUW� L� 6YHULJH� EOL� L� GHW� QlUPDVWH� RKDQWHUOLJ�� 9L� I|UHVOnU� GlUI|U� L
SULQFLS� DWW� PDQ� |YHUJnU� IUnQ� HQ� WRWDO� UHJLVWUHULQJ� DY� I|UVlNUDGH� WLOO� HQ
UHJLVWUHULQJ�DY�I|UVlNULQJVIDOO��)|U�GHP�VRP�lU�ERVDWWD�L�6YHULJH�EOLU�GHW
LQJHQ�VW|UUH�VNLOOQDG��gYULJD�I|UVlNUDGH�EHK|YHU�GlUHPRW�UHJLVWUHUDV�EDUD
L�GHQ�PnQ�GHW�EHK|YV�I|U�DWW�WLOOJRGRUlNQD�I|UPnQHU�HOOHU�EHWDOD�XW�HUVlWW�
QLQJDU�
'HQ�VRP�EnGH�lU�ERVDWW�RFK�KDU�DUEHWH�L�6YHULJH�NRPPHU�DWW�YDUD�I|U�

VlNUDG�I|U�VnYlO�ERVlWWQLQJV��VRP�DUEHWVEDVHUDGH�I|UPnQHU��)|U�HQ�VnGDQ
SHUVRQ� NRPPHU� GHW� L� DOOPlQKHW� LQWH� DWW� EOL� QnJUD� VW|UUH� I|UlQGULQJDU� L
VRFLDOI|UVlNULQJVVN\GGHW�
9LGDUH�NRPPHU�GHW��VRP�WLGLJDUH�NRQVWDWHUDWV��IRUWIDUDQGH�DWW�ILQQDV�WYn

SHUVRQJUXSSHU�I|U�YLOND�VlUVNLOGD�UHJOHU�NDQ�JlOOD�LQRP�YDUMH�I|UVlNULQJV�
JUHQ�� GHOV� ((6�PHGERUJDUH� RFK� OLNVWlOOGD� VRP� NDQ� nEHURSD� I|URUGQLQJ
�((*��QU���������HOOHU�OLNQDGH�UHJOHU��GHOV�PHGERUJDUH�VRP�RPIDWWDV�DY
QnJRQ� ELODWHUDO� VRFLDOI|UVlNULQJVNRQYHQWLRQ�� %HWUlIIDQGH� GH� IDOO� L� YLOND
HQGDVW�VYHQVN�ODJ�lU�WLOOlPSOLJ�DQVHU�UHJHULQJHQ�DWW�I|UVlNULQJHQ�E|U�JlOOD
OLND�I|U�DOOD�VRP�lU�ERVDWWD�HOOHU�DUEHWDU� L�6YHULJH��9L� I|UHVOnU�GlUI|U�DWW
GHW�L�VYHQVN�ODJVWLIWQLQJ�RP�VRFLDOI|UVlNULQJ�LQWH�OlQJUH�VNDOO�ILQQDV�VlU�
UHJOHU� I|U� VYHQVND�PHGERUJDUH�� 9nUW� I|UVODJ� LQQHElU� IUlPVW� DWW� VYHQVND
PHGERUJDUH� LQWH� OlQJUH� VNDOO� YDUD� JHQHUHOOW� I|UVlNUDGH� I|U� LQNRPVW�
JUXQGDG� nOGHUVSHQVLRQ� Sn� JUXQG� DY� VLWW�PHGERUJDUVNDS�� GYV�� REHURHQGH
DY�VnYlO�ERVlWWQLQJV��VRP�DUEHWVI|UKnOODQGHQ��9LGDUH�LQQHElU�GHW�DWW�DOOD
RFK�LQWH�VRP�L�GDJ�HQEDUW�VYHQVND�PHGERUJDUH�NDQ�In�XSSElUD�V�N��$73�
JUXQGDG�IRONSHQVLRQ�lYHQ�RP�GH�ERVlWWHU�VLJ�XWRPODQGV�
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(QOLJW� QXYDUDQGH� ODJVWLIWQLQJ� lU� GHW� HQGDVW� VYHQVND� PHGERUJDUH� VRP
NDQ�In�IRONSHQVLRQ�XWEHWDOG�XQGHU�ERVlWWQLQJ�XWDQI|U�6YHULJH��'HW�JlOOHU
GHQ�V�N��$73�JUXQGDGH�IRONSHQVLRQHQ��VRP�WMlQDV� LQ�PHG������I|U�YDUMH
nU� QnJRQ� WLOOJRGRUlNQDV� $73�SRlQJ�� /LNDEHKDQGOLQJ� Sn� VRFLDOI|UVlN�
ULQJVRPUnGHW� lU� HPHOOHUWLG� HQ� DOOPlQW� DFFHSWHUDG� LQWHUQDWLRQHOO�PnOVlWW�
QLQJ�� VRP� RFNVn� PDQLIHVWHUDWV� L� PnQJD� LQWHUQDWLRQHOOD� NRQYHQWLRQHU�
'HVVXWRP�NDQ�6YHULJH� LQWH� XSSUlWWKnOOD� ODJVWLIWQLQJHQV� VlUUHJOHU� I|U� XW�
OlQGVND�PHGERUJDUH�L�I|UKnOODQGH�WLOO�PHGERUJDUH�L�((6�OlQGHU�HOOHU�NRQ�
YHQWLRQVOlQGHU�
bYHQ�PHG�KlQV\Q�WLOO�GHW�UHIRUPHUDGH�nOGHUVSHQVLRQVV\VWHPHW�ILQQV�GHW

VNlO�DWW�DYVNDIID�VlUUHJOHUQD��,�GHW�UHIRUPHUDGH�SHQVLRQVV\VWHPHW�NRPPHU
HQ�H[SRUWDEHO�SHQVLRQ�DWW�WMlQDV�LQ�EDVHUDG�Sn�KHOD�LQNRPVWHQ��GYV��lYHQ
Sn� GHW� I|UVWD� SULVEDVEHORSSHW� VRP� HQOLJW� KLWWLOOVYDUDQGH� ODJVWLIWQLQJ� L
VWlOOHW�JHU�UlWW�WLOO�IRONSHQVLRQ��(QOLJW�GH�UHIRUPHUDGH�UHJOHUQD�I|U�nOGHUV�
SHQVLRQ�NRPPHU�LQWMlQDG�SHQVLRQVUlWW�I|U�SHUVRQHU�I|GGD�nUHQ����������
DWW� UlNQDV� RP� Sn� VnGDQW� VlWW� DWW� GHQ� LQWMlQDGH� UlWWHQ� WLOO� IRONSHQVLRQ� L
SUDNWLNHQ�RPYDQGODV� WLOO� HQ� UlWW� I|U� DOOD�RDYVHWW�PHGERUJDUVNDS� WLOO� IXOOW
H[SRUWDEHO�LQNRPVWJUXQGDG�SHQVLRQ��(WW�ELEHKnOODQGH�DY�VlUEHKDQGOLQJHQ
DY�XWOlQGVND�PHGERUJDUH�YDG�JlOOHU�UlWWHQ�WLOO�$73�JUXQGDG�IRONSHQVLRQ
VNXOOH�VnOHGHV�lYHQ�EOL�nOGHUVGLVNULPLQHUDQGH�JHQRP�DWW�VlUEHKDQGOLQJHQ
HQGDVW�VNXOOH�JlOOD�XWOlQGVND�PHGERUJDUH�I|GGD�I|UH�nU������
5HJHULQJHQ� DQVHU� GHW� GHVVXWRP� PHU� lQGDPnOVHQOLJW� DWW� OnWD� VYHQVN

VRFLDOI|UVlNULQJ�RPIDWWD�GHP�VRP�KDU�HQ� IDNWLVN�DQNQ\WQLQJ�WLOO�6YHULJH�
VnVRP�ERVlWWQLQJ�HOOHU�DUEHWH��lQ�GHP�VRP�KDU�HQGDVW�HQ�IRUPHOO�DQNQ\W�
QLQJ��VnVRP�PHGERUJDUVNDS�
8WUHGQLQJHQ� KDU� I|UHVODJLW� UHJOHU� RP� YlQWHWLG� I|U� VnYlO� ERVlWWQLQJV�

EDVHUDGH� VRP� DUEHWVEDVHUDGH� I|UPnQHU�� 9DG� JlOOHU� GHQ� DUEHWVEDVHUDGH
I|UVlNULQJHQ� I|UHVOnU� XWUHGQLQJHQ� HQ� YlQWHWLG� RP� I\UD� YHFNRU� XQGHU
YLONHQ�I|UPnQHU�LQWH�VNDOO�XWJHV��(QOLJW�XWUHGQLQJHQ�VNXOOH�GHQQD�YlQWHWLG
WLOOlPSDV� HQGDVW� L� VDPEDQG� PHG� DWW� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ
E|UMDU� JlOOD�� 6RP� QlUPDUH� XWYHFNODV� L� DYVQLWW� ���� DQVHU� UHJHULQJHQ
HPHOOHUWLG�DWW�GHW�LQWH�VNDOO�LQI|UDV�QnJRQ�YlQWHWLG�I|U�GHQ�DUEHWVEDVHUDGH
I|UVlNULQJHQ��%HWUlIIDQGH� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ� I|UHVOnU
XWUHGQLQJHQ�DWW�GHW��PHG�YLVVD�XQGDQWDJ�� VNDOO� JlOOD� HQ�YlQWHWLG� RP� VH[
PnQDGHU�XQGHU�YLOND�I|UPnQHU�LQWH�VNDOO�XWJHV�L�VDPEDQG�PHG�DWW�GHQ�I|U�
VlNULQJHQ�E|UMDU�JlOOD��6RP�QlUPDUH�XWYHFNODV�L�DYVQLWW�������DQVHU�UHJH�
ULQJHQ�DWW�QnJUD�VlUVNLOGD�YlQWHWLGHU� LQWH�KHOOHU�VNDOO� LQI|UDV�I|U�GHQ�ER�
VlWWQLQJVEDVHUDGH� I|UVlNULQJHQ��+lULJHQRP�XSSQnV� HWW� HQNODUH� UHJHOV\V�
WHP�RFK�PHU�HQKHWOLJD�YLOONRU�NRPPHU�DWW�JlOOD�I|U�UlWW�WLOO�XWEHWDOQLQJ�DY
I|UPnQHU��0|MOLJKHWHQ�DWW�In�I|UPnQHU�NRPPHU�GHVVXWRP�DWW�ElWWUH�VDP�
PDQIDOOD�PHG�I|UVlNULQJVWLGHQ�
,� OLNKHW�PHG�XWUHGQLQJHQ� DQVHU� UHJHULQJHQ� DWW� GHW� E|U� LQI|UDV� JHPHQ�

VDPPD�EHVWlPPHOVHU�RP�XWJLYDQGH�DY� I|UPnQHU� I|U� WLG�Gn�QnJRQ�YLVWDV
XWRPODQGV��'HQ�IUnJDQ�EHKDQGODV�QHGDQ�L�DYVQLWW�����)|U�YLVVD�I|UPnQHU�
VnVRP� W�H[�� I|UlOGUDSHQQLQJ� |YHU� JDUDQWLQLYnQ� RFK� ERVlWWQLQJVEDVHUDGH
SHQVLRQVI|UPnQHU�� I|UHVOnU� YL� DWW� GHW� OLNVRP� L� GDJ� VNDOO� ILQQDV� VlUVNLOGD
NYDOLILNDWLRQVUHJOHU� EHWUlIIDQGH� YLVWHOVH� RFK� DUEHWH� L� 6YHULJH�� 'HWWD� XW�
YHFNODV�QlUPDUH�L�DYVQLWWHQ���RFK���
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5HJHULQJHQV�I|UVODJ��*UXQGHUQD�I|U�GHW�WXGHODGH�I|UVlNULQJVV\VWHPHW
VNDOO� UHJOHUDV� L�HQ�Q\� ODJ��VRFLDOI|UVlNULQJVODJHQ��VRP�VNDOO� LQQHKnOOD
YLVVD�JHPHQVDPPD�EHVWlPPHOVHU�I|U�GH�ROLND�I|UPnQHUQD��,�GHQQD�ODJ
VNDOO� GHW� ILQQDV� EHVWlPPHOVHU� RP� ERVlWWQLQJ� RFK� DUEHWH� L� 6YHULJH�
RPIDWWQLQJHQ�DY�GH�WYn�I|UVlNULQJVJUHQDUQD��I|UVlNULQJVWLGHU��XWJLYDQ�
GH�DY�HUVlWWQLQJ�XWRPODQGV�VDPW�DQPlODQ�RFK�KDQGOlJJQLQJ�DY�lUHQ�
GHQ�

8WUHGQLQJHQV�I|UVODJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�I|UVODJ�
5HPLVVLQVWDQVHUQD��)|UVODJHW�DWW�UHJOHUD�YLVVD�JHPHQVDPPD�IUnJRU�I|U

GH� ROLND� I|UPnQHUQD� LQRP� VRFLDOI|UVlNULQJDUQD� L� HQ� JHPHQVDP� ODJ� WLOO�
VW\UNV�HOOHU�OlPQDV�XWDQ�HULQUDQ�DY�IOHUWDOHW�UHPLVVLQVWDQVHU��1nJUD�In�LQ�
VWDQVHU� IUDPI|U� NULWLN� L� GHQQD� GHO��+RYUlWWHQ� |YHU� 6NnQH� RFK� %OHNLQJH
DQVHU�GHW�YDUD�HWW�IUDPVWHJ�DWW�VDPOD�YLVVD�EDVUHJOHU� L�HQ�JHPHQVDP�ODJ�
YLONHQ�NDQ�VHV�VRP�HQ�DQVDWV�WLOO�HQ�VRFLDOI|UVlNULQJVEDON��.DPPDUUlWWHQ
L�6WRFNKROP�RFK�OlQVUlWWHUQD�L�6WRFNKROPV�UHVS��6NnQH�OlQ�LIUnJDVlWWHU�RP
GHW�lU�PRWLYHUDW�DWW�EU\WD�XW�YLVVD�IUnJRU�RFK�UHJOHUD�GHP�L�HQ�VlUVNLOG�ODJ�
.DPPDUUlWWHQ� DQI|U� DWW� GHQ� I|UHVODJQD� ODJHQ� LQQHKnOOHU� RPIDWWDQGH� XQ�
GDQWDJ�RFK�I|UEHKnOO� I|U�YLVVD�I|UPnQHU�RFK�DQVHU�GHW� VYnUW�DWW� WLOOJRGR�
J|UD� VLJ� LQQHKnOOHW� L� GHQ� I|UHVODJQD� ODJHQ��/lQVUlWWHQ� L� 6WRFNKROPV� OlQ
DQI|U�VDPPD�V\QSXQNWHU�VDPW�WLOOlJJHU�DWW�V\VWHPI|UlQGULQJDU�PHG�UDP�
ODJDU�RIWD�JHU�SUREOHP��HIWHUVRP�ODJVWLIWDUHQ�LQWH�NDQ�I|UXWVH�DOOD�XQGDQ�
WDJVVLWXDWLRQHU�L�GHQ�SUDNWLVND�WLOOlPSQLQJHQ��/lQVUlWWHQ�L�6NnQH�OlQ�I|U�
RUGDU�DWW�EHVWlPPHOVHUQD�VQDUDUH�nWHUILQQV�L�GH�ROLND�I|UPnQVODJDUQD�lQ�L
HQ�VlUVNLOG�ODJ�RFK�DQVHU�DWW�HQ�|NDG�LQWHJUHULQJ�DY�VRFLDOI|UVlNULQJVI|U�
IDWWQLQJDUQD� NDQ� XWJn� IUnQ� $)/��5LNVUHYLVLRQVYHUNHW� DQVHU� DWW� I|UVODJHW
PHGI|U�HQ�K|JVW�YlVHQWOLJ�I|UElWWULQJ�PHG�DYVHHQGH�Sn�WUDQVSDUHQV�L�DN�
WXHOOW� ODJVWLIWQLQJVNRPSOH[� RFK� WLOOVW\UNHU� HQ� VRFLDOI|UVlNULQJVODJ� PHG
SULQFLSLHOO� XWIRUPQLQJ� HQOLJW� I|UVODJHW�� 5LNVI|UVlNULQJVYHUNHW� DQVHU� GHW
YlUGHIXOOW�PHG�HQ�ODJ�L�YLONHQ�|YHUJULSDQGH�RFK�JHPHQVDPPD�UHJOHU�I|U
VRFLDOI|UVlNULQJHQ� NDQ� VDPODV� RFK� DQI|U� DWW� GHQ� I|UHVODJQD� ODJHQ� YLG
LNUDIWWUlGDQGHW�E|U� LQQHKnOOD�GH�JHPHQVDPPD�EHVWlPPHOVHU� VRP�ILQQV� L
$)/��(QOLJW�YHUNHW�NDQ�HQ�VnGDQ�JHPHQVDP�ODJ�YDUD�HWW� I|UVWD�VWHJ�PRW
HQ� VXFFHVVLY� VDPRUGQLQJ� L� HQ� VRFLDOI|UVlNULQJVEDON�� bYHQ� 5LNVVNDWWH�
YHUNHW�DQVHU�GHW�YlOPRWLYHUDW�DWW�GH�JUXQGOlJJDQGH�YLOONRUHQ�UHJOHUDV�L�HQ
VlUVNLOG� ODJ��6WDWVNRQWRUHW� DQVHU� DWW� UHIRUPDUEHWHW� UHGDQ� IUnQ� E|UMDQ� E|U
LQULNWDV�Sn�GHQ�DY�XWUHGQLQJHQ�DQW\GGD�XWYHFNOLQJHQ�DY�HQ�VRFLDOI|UVlN�
ULQJVEDON��)|UVlNULQJVNDVVHI|UEXQGHW�RFK�6WRFNKROPV�OlQV�DOOPlQQD�I|U�
VlNULQJVNDVVD� WLOOVW\UNHU� I|UVODJHW� DWW� LQI|UD� HQ� JHPHQVDP� VRFLDOI|UVlN�
ULQJVODJ��/DQGVRUJDQLVDWLRQHQ�L�6YHULJH��/2��VHU�SRVLWLYW�Sn�LGpQ�DWW�W\G�
OLJJ|UD�UHJOHUQD�I|U�GH�ROLND�I|UPnQHUQD�RFK�DWW�VWUlYD�HIWHU�VDPVWlPPLJ�
KHW�L�IUnJD�RP�EHJUHSSVGHILQLWLRQHU�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� 0HG� nUHQ� KDU� GHW� Yl[W� IUDP� HQ

NRPSOH[LWHW�VRP�JMRUW�DWW�VRFLDOI|UVlNULQJHQ�KDU�EOLYLW�VYnU�DWW�|YHUEOLFND
RFK� I|UVWn��6\IWHW�PHG�YnUD� I|UVODJ�DWW� VNDSD�PHU� HQKHWOLJD� I|UVlNULQJV�
YLOONRU� lU� DWW� GHW� I|U� YDUMH� I|UPnQ� NODUW� VNDOO� IUDPJn� YLOND� YLOONRU� VRP
JlOOHU�RFK�DWW�UHJOHUQD�VNDOO�JHV�HQ�W\GOLJ�XWIRUPQLQJ�
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5HJHULQJHQ� KDU� L� GHW� I|UHJnHQGH� I|UHVODJLW� DWW� VRFLDOI|UVlNULQJDUQD� L
SULQFLS� VNDOO� GHODV� L� WYn� KXYXGJUHQDU�� HQ� I|U� JDUDQWLEHORSS� RFK� ELGUDJ
VDPW� HQ� I|U� LQNRPVWI|UOXVW��2OLND� UHJOHU� VNDOO� JlOOD� I|U� YDUMH� JUHQ��PHQ
LQRP� UHVSHNWLYH�JUHQ� VNDOO� UHJOHUQD�YDUD� Vn� HQKHWOLJD� VRP�P|MOLJW��'HQ
HQD� I|UVlNULQJHQ�JUXQGDV�Sn�ERVlWWQLQJ� L�6YHULJH��GHQ�DQGUD�Sn�DUEHWH� L
6YHULJH�� 'HQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ� NUlYHU� HQOLJW� YnU� PHQLQJ� DWW
UHJOHU�RP�YDG�VRP�VNDOO�UlNQDV�VRP�DUEHWH�L�6YHULJH�LQI|UV�I|U�KHOD�GHQ
I|UVlNULQJVJUHQHQ�� %HVWlPPHOVHU� DY� VnGDQ� NDUDNWlU� ILQQV� L� ODJYDOV�
UHJOHUQD�L�I|URUGQLQJ��((*��QU���������PHQ�L�VYHQVN�ODJVWLIWQLQJ�HQEDUW�L
/$)��9LGDUH�EHK|YV�UHJOHU�RP�QlU�I|UVlNULQJHQ�E|UMDU�UHVSHNWLYH�XSSK|U
DWW�JlOOD��9L�I|UHVOnU�RFNVn�Q\D�UHJOHU�RP�I|UPnQHU�I|U�WLG�Gn�QnJRQ�YLVWDV
XWRPODQGV�VDPW�Q\D�UHJOHU�RP�YLONHQ�I|UVlNULQJVNDVVD�VRP�VNDOO�EHVOXWD�L
lUHQGHQ�
bYHQ� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ� E|U� NRPSOHWWHUDV� RFK

MXVWHUDV�VnYLWW�JlOOHU�SHUVRQNUHWVHQ��6DPPDQWDJHW�PHG�GHQ�DUEHWVEDVHUDGH
I|UVlNULQJHQ�lU�GHW� IUnJD�RP�JDQVND�RPIDWWDQGH� ODJlQGULQJDU��bYHQ�RP
PDQ�DYVWRG�IUnQ�YLVVD�lQGULQJDU�WRUGH�GHW�YDUD�XWHVOXWHW�DWW�WD�LQ�DOOD�Q|G�
YlQGLJD�UHJOHU�L�YDUMH�I|UVlNULQJVODJ�VRP�JlOOHU�L�GDJ��'HW�NXQGH�YLVVHU�
OLJHQ�OLJJD�HWW�YlUGH�L�DWW�KD�DOOD�UHJOHU�RP�HQ�YLVV�I|UPnQVIRUP�L�HQ�RFK
VDPPD� ODJ�� ,� IOHUWDOHW� DY�GH�EHU|UGD� ODJDUQD� ILQQV� HPHOOHUWLG� IOHUD� ROLND
KlQYLVQLQJDU�WLOO�ODJHQ������������RP�DOOPlQ�I|UVlNULQJ��$)/���EnGH�QlU
GHW� JlOOHU� I|UVlNULQJVYLOONRUHQ� RFK� EHWUlIIDQGH� DGPLQLVWUDWLYD� I|UH�
VNULIWHU��'H�I|UVW�QlPQGD�KlQYLVQLQJDUQD�ERUGH�PDQ�I|UV|ND�VORSD��PHQ
GH� VHQDUH�PnVWH� ULPOLJHQ� EHKnOODV�� 6nOHGHV� VNXOOH� LQJHQ� ODJ� XWRP�$)/
NXQQD�YDUD�KHOWlFNDQGH�
'H�Q\D�UHJOHUQD� OnWHU�VLJ�GRFN� LQWH�XWDQ�YLGDUH� LQSODFHUDV� L�$)/��'HW

VNXOOH�YLVVHUOLJHQ�NXQQD�J|UDV�PHQ�GH�Q\D�UHJOHUQD�lU�JDQVND�RPIDWWDQGH
RFK�JHU�XWWU\FN� I|U�HWW�DQQDW� V\VWHP�lQ�GHW� VRP�$)/�E\JJHU�Sn��+lUWLOO
NRPPHU� DWW� nOGHUVSHQVLRQVEHVWlPPHOVHUQD� KDU� EUXWLWV� XW� IUnQ� $)/� L
VDPEDQG� PHG� UHIRUPHULQJHQ� DY� nOGHUVSHQVLRQVV\VWHPHW�� 'HW� UHIRUP�
DUEHWH�VRP�I|U�QlUYDUDQGH�SnJnU�EHWUlIIDQGH�DQGUD� VRFLDOI|UVlNULQJVI|U�
PnQHU�NDQ�PHGI|UD�DWW�\WWHUOLJDUH�I|UPnQHU�NRPPHU�DWW�EU\WDV�XW�XU�$)/�
$Y�EO�D��GH�VNlO�VRP�QX�DQI|UWV�I|UHVOnU�UHJHULQJHQ�DWW�GH�Q\D�EHVWlP�

PHOVHUQD� WDV� LQ� L� HQ�Q\�JHPHQVDP� ODJ� I|U� VRFLDOI|UVlNULQJHQ�� VRFLDOI|U�
VlNULQJVODJHQ� �6RI/��� 'HQQD� E|U� LQQHKnOOD� LQOHGDQGH� EHVWlPPHOVHU� RP
GHW�Q\D�V\VWHPHW�I|U� LQGHOQLQJ�RFK�I|UIDWWQLQJVUHJOHULQJ�DY�I|UVlNULQJHQ
VDPW�UHJOHU�RP�ERVlWWQLQJ�RFK�DUEHWH�L�6YHULJH��RPIDWWQLQJHQ�DY�GH�EnGD
I|UVlNULQJVJUHQDUQD�� LQWUlGH� RFK� XWWUlGH�� XWJLYDQGH� DY� HUVlWWQLQJ� XWRP�
ODQGV�VDPW�DQPlODQ�RFK�EHVOXW�KRV�I|UVlNULQJVNDVVRUQD��,�$)/�RFK�DQGUD
ODJDU�LQI|UV�KlQYLVQLQJDU�WLOO�GHQ�Q\D�VRFLDOI|UVlNULQJVODJHQ��'H�HUVlWWHU�L
nWVNLOOLJD�IDOO�UHGDQ�I|UHNRPPDQGH�KlQYLVQLQJDU�WLOO�$)/�
0HG� GHQ� |YHUVNnGOLJKHW� VRP� XSSQnV� JHQRP� GHQ� Q\D� VRFLDOI|UVlN�

ULQJVODJHQ�XQGHUOlWWDV�GH�WLOOlPSDQGH�RUJDQHQV�YHUNVDPKHW��EO�D��QlU�GHW
JlOOHU� DWW� OlPQD� LQIRUPDWLRQ� WLOO� DOOPlQKHWHQ�� 'H� I|UVlNUDGH� NDQ� RFNVn
VMlOYD�In�HQ�ElWWUH�|YHUEOLFN�
)|UVlNULQJVV\VWHPHW�NRPPHU�RFNVn�DWW�KnOODV�VDPPDQ�JHQRP�DWW�GHW� L

HQ� ODJ� GHOV� DQJHV� YLOND� I|UPnQHU� VRP� LQJnU� L� VRFLDOI|UVlNULQJHQ�� GHOV
ILQQV�JHPHQVDPPD�I|UHVNULIWHU�RP�DYJUlQVQLQJHQ�DY�GHQ�VN\GGDGH�SHU�
VRQNUHWVHQ�� 0HG� HQ� VnGDQ� XSSE\JJQDG� XQGHUOlWWDV� HQ� KHOKHWVV\Q� Sn
VRFLDOI|UVlNULQJHQ��YLONHW�NRPPHU�DWW�PRWYHUND�HQ�IUDPYl[W�DY�HWW�VSOLWW�
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UDW�I|UVlNULQJVV\VWHP�PHG�I|UPnQHU�VRP�ULVNHUDU�DWW�|YHUODSSD�YDUDQGUD�
9LGDUH� XQGHUOlWWDV� IUDPWLGD� UHIRUPHU�PHG� KlQV\Q� WLOO� DWW� GHQ� VN\GGDGH
SHUVRQNUHWVHQ�I|U�I|UPnQHUQD�GHILQLHUDV�L�HQ�JHPHQVDP�ODJ�

�� 'HQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ

���� )|UVlNULQJVYLOONRU�RFK�ERVlWWQLQJVEHJUHSSHW

5HJHULQJHQV� I|UVODJ��'HW� JUXQGOlJJDQGH� YLOONRUHW� I|U� DWW� HQ� SHUVRQ
VNDOO�WLOOK|UD�GHQ�NUHWV�VRP�RPIDWWDV�DY�JUXQGVN\GGHW�LQRP�VRFLDOI|U�
VlNULQJHQ��IUlPVW�I|UPnQHU�VRP�XWJHV�PHG�JDUDQWLEHORSS�RFK�ELGUDJ�
VNDOO� YDUD� DWW� KDQ� HOOHU� KRQ� DQVHV� ERVDWW� L� 6YHULJH�� 9DUNHQ� VYHQVNW
PHGERUJDUVNDS� HOOHU� LQVNULYQLQJ� KRV� DOOPlQ� I|UVlNULQJVNDVVD� VNDOO
OlQJUH�YDUD�QnJRW�YLOONRU�I|U�DWW�WLOOK|UD�SHUVRQNUHWVHQ�

8WUHGQLQJHQV�I|UVODJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�I|UVODJ�
5HPLVVLQVWDQVHUQD�KDU�LQWH�NRPPHQWHUDW�I|UVODJHW�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� 6RFLDOI|UVlNULQJHQ� PHG� DQVOXWDQGH

ELGUDJVV\VWHP� VNDOO�� VRP� KDU� XWYHFNODWV� L� GH� DOOPlQQD� |YHUYlJDQGHQD�
GHODV�LQ�L�WYn�GHODU��8WJnQJVSXQNWHQ�lU�GlUYLG�DWW�WLOO�GHQ�HQD�GHOHQ�KlQ�
I|UV� I|UPnQHU� VRP� lU� EHURHQGH� DY� DWW� GHQ� HQVNLOGH� KDU� I|UYlUYVDUEHWH�
'HQ�GHOHQ�EHKDQGODV� L�DYVQLWW���RP�I|UVlNULQJ�YLG�DUEHWH� L�6YHULJH��7LOO
GHQ� DQGUD� GHOHQ�� GYV�� GH� QX� DNWXHOOD� ERVlWWQLQJVEDVHUDGH� I|UPnQHUQD�
KlQI|UV� VnGDQD� I|UPnQHU� VRP� XWJ|U� ELGUDJ�� )|UPnQHU� VRP� JHV� PHG
JDUDQWLEHORSS�� W�H[�� I|UlOGUDSHQQLQJ� L� YLVVD� IDOO�� VNDOO� RFNVn� UlNQDV� GLW�
*HPHQVDPW� I|U� GHVVD� I|UPnQHU� NDQ� VlJDV� YDUD� DWW� GH� XWJ|U� HWW� JUXQG�
VN\GG��bYHQ�GHQ�VRP� LQWH�KDU� I|UYlUYVDUEHWH� VNDOO�QDWXUOLJWYLV�RPIDWWDV
DY� GHWWD� JUXQGVN\GG�� 'HW� IDOOHU� VLJ� PRW� GHQQD� EDNJUXQG� QDWXUOLJW� RFK
PHVW�SUDNWLVNW�PHG�GHQ�RUGQLQJHQ�DWW�GHVVD� I|UPnQHU� VNDOO�XWJHV�DY�GHW
ODQG�GlU�GHQ�HQVNLOGH�lU�ERVDWW��,�nWVNLOOLJD�IDOO�VDNQDU�GHQQH�DQNQ\WQLQJ
WLOO� QnJRW� DQQDW� ODQG�� 0HG� KlQV\Q� WLOO� GHQ� DOOW� PHU� |NDGH� LQWHUQDWLR�
QDOLVHULQJHQ� RFK� I|U� DWW� XSSQn� HQKHWOLJ� DQYlQGQLQJ� DY� EHJUHSSHW� I|U�
VlNUDG�VNDOO�VYHQVNW�PHGERUJDUVNDS�LQWH�YDUD�QnJRW�YLOONRU�I|U�DWW�WLOOK|UD
GHQ� VN\GGDGH� SHUVRQNUHWVHQ�� 6NlOHQ� KlUI|U� KDU� YL� XWYHFNODW� QlUPDUH� L
DYVQLWW������%HWUlIIDQGH�GH�ERVlWWQLQJVEDVHUDGH�I|UPnQHUQD�VNDOO�VnOHGHV
ERVlWWQLQJ� KlU� L� ODQGHW� YDUD� GHW� JUXQGOlJJDQGH� YLOONRUHW� I|U� DWW� GHQ
HQVNLOGH� VNDOO� YDUD� I|UVlNUDG�� GYV�� LQJn� L� GHQ� VN\GGDGH� SHUVRQNUHWVHQ�
5HJHULQJHQ�YLOO�EHWRQD�DWW�DYVLNWHQ�LQWH�lU�DWW�lQGUD�UlWWHQ�WLOO�GH�I|UPnQHU
VRP�HQOLJW� QXYDUDQGH� RUGQLQJ� XWJHV� HQEDUW� Sn� JUXQGYDO� DY� ERVlWWQLQJ� L
6YHULJH�
)|U�DWW�HQ�SHUVRQ�L�GHW�HQVNLOGD�IDOOHW�YHUNOLJHQ�VNDOO�HUKnOOD�HQ�I|UPnQ

lU�GHW�QDWXUOLJWYLV�LQWH�WLOOUlFNOLJW�DWW�KDQ�HOOHU�KRQ�LQJnU�L�GHQ�VN\GGDGH
SHUVRQNUHWVHQ�� 'HW� PnVWH� GHVVXWRP� I|UHOLJJD� QnJRQ� RPVWlQGLJKHW� VRP
IUDPNDOODU� I|UVlNULQJVIDOOHW� HOOHU� XWEHWDOQLQJ� DY� GHW� DNWXHOOD� ELGUDJHW�
9LOND�RPVWlQGLJKHWHU�VRP�JHU�GHQQD�HIIHNW�Yl[ODU�PHOODQ�ROLND�I|UPnQHU
EHURHQGH� Sn� YDG� UHVSHNWLYH� I|UPnQ� lU� DYVHGG� DWW� VN\GGD� PRW� HOOHU� JH
WU\JJKHW�I|U�
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���� %RVlWWQLQJVEHJUHSSHW

5HJHULQJHQV� I|UVODJ�� ,QRP� VRFLDOI|UVlNULQJHQ� VNDOO� lYHQ� IRUWVlWW�
QLQJVYLV� L� SULQFLS� VDPPD� ERVlWWQLQJVEHJUHSS� DQYlQGDV� VRP� LQRP
IRONERNI|ULQJHQ��'HW�lU� I|UVlNULQJVNDVVDQ�VRP�VNDOO�EHG|PD�RP�GHQ
HQVNLOGH�PHG�DYVHHQGH�Sn� VRFLDOI|UVlNULQJHQ� VNDOO� DQVHV�ERVDWW�KlU� L
ODQGHW��(WW�HQKHWOLJW�ERVlWWQLQJVEHJUHSS�VNDOO�JlOOD�I|U�VDPWOLJD�ERVlWW�
QLQJVEDVHUDGH� I|UPnQHU� LQRP� VRFLDOI|UVlNULQJHQ�� 'HQ� VRP� NRPPHU
WLOO�6YHULJH�DQVHV�ERVDWW�KlU��RP�GHW�NDQ�DQWDV�DWW�YLVWHOVHQ�KlU�NRP�
PHU�DWW�|YHUVWLJD�HWW�nU��(Q�L�6YHULJH�ERVDWW�SHUVRQ�VRP�OlPQDU�ODQGHW
DQVHV�IRUWIDUDQGH�ERVDWW�KlU��RP�XWODQGVYLVWHOVHQ�NDQ�DQWDV�YDUD�OlQJVW
HWW�nU�

8WUHGQLQJHQV�I|UVODJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�I|UVODJ�
5HPLVVLQVWDQVHUQD�� )OHUWDOHW� UHPLVVLQVWDQVHU� KDU� LQWH� NRPPHQWHUDW

I|UVODJHW�� 5LNVI|UVlNULQJVYHUNHW� WLOOVW\UNHU� I|UVODJHW� PHQ� DQI|U� DWW� GHW
lYHQ� IRUWVlWWQLQJVYLV� NRPPHU� DWW� ILQQDV� VNLOOQDGHU� PHOODQ� IRONERNI|�
ULQJHQV� RFK� VRFLDOI|UVlNULQJHQV� ERVlWWQLQJVEHJUHSS�� bYHQ� 5LNVVNDWWH�
YHUNHW� WLOOVW\UNHU�I|UVODJHW�PHQ�WLOOlJJHU�DWW� ODJI|UVODJHW�EHK|YHU�MXVWHUDV
I|U�DWW�KHOW�DQVOXWD�WLOO�IRONERNI|ULQJHQ� L�GH�IDOO�QlU�HQ�SHUVRQ�IO\WWDU� WLOO
6YHULJH�I|U�DWW�VWDQQD�SUHFLV�HWW�nU�HOOHU�IO\WWDU�IUnQ�6YHULJH�I|U�DWW�VWDQQD
XWRPODQGV� L� SUHFLV� HWW� nU�� 6WRFNKROPV� OlQV� DOOPlQQD� I|UVlNULQJVNDVVD
DQI|U�DWW�GHW�L�WYHNVDPPD�IDOO�DQNRPPHU�Sn�GHQ�HQVNLOGH�DWW�I|UHWH�VnGDQ
XWUHGQLQJ�DWW�NDVVDQ�KDU�IRJ�I|U�HWW�YLVVW�DQWDJDQGH�RP�YLVWHOVHQV� OlQJG�
YLONHW� NRPPHU� DWW� LQQHElUD� |NDW� XWUHGQLQJVDUEHWH�� )|UHQLQJHQ� I|U
VYHQVNDU� L�YlUOGHQ�YlQGHU�VLJ�PRW�DWW�GHW� WLOOlPSDV�ROLND�ERVlWWQLQJVEH�
JUHSS�I|U�PHGERUJDUHV�VNDWWVN\OGLJKHW�UHVSHNWLYH�VRFLDOD�UlWWLJKHWHU�
%DNJUXQG��(WW� YLOONRU� I|U� DWW� HQ� SHUVRQ� VNDOO� WLOOK|UD� GHQ� VN\GGDGH

SHUVRQNUHWVHQ�lU�I|U�IOHUWDOHW�I|UPnQHU�DWW�KDQ�HOOHU�KRQ�DQVHV�ERVDWW�KlU�L
ODQGHW�� %RVlWWQLQJVNUDYHW� XWJ|U� HWW� UHHOOW� I|UVlNULQJVYLOONRU� VRP� LEODQG
XWWU\FNV�Sn� HWW� LQGLUHNW� VlWW��'HQ� HQVNLOGH� VNDOO� W�H[�� YDUD� LQVNULYHQ� KRV
I|UVlNULQJVNDVVDQ��YLONHW�I|UXWVlWWHU�DWW�GHW�DQVHV�I|UHOLJJD�VYHQVN�ERVlWW�
QLQJ�� 6YHQVN� VRFLDOI|UVlNULQJ� NDQ� WLOO� VLQ� NDUDNWlU� GlUI|U� VlJDV� YDUD
ERVlWWQLQJVEDVHUDG��'HW� I|UKnOODQGHW� DWW� GHQ� HQVNLOGH� DQVHV� ERVDWW� KlU� L
ODQGHW�LQQHElU�DWW�GHW�ILQQV�VnGDQ�DQNQ\WQLQJ�KLW�DWW�KDQ�HOOHU�KRQ�HQOLJW
QDWLRQHOO�UlWW�RPIDWWDV�DY�VRFLDOI|UVlNULQJHQ�
*UXQGOlJJDQGH� EHVWlPPHOVHU� RP� ERVlWWQLQJ� ILQQV� L� IRONERNI|ULQJV�

ODJHQ������������)%/���0HQ�ERVlWWQLQJVEHVWlPPHOVHU�I|UHNRPPHU�RFNVn
L�DQGUD�I|UIDWWQLQJDU��%RVlWWQLQJVEHJUHSSHW�LQRP�VNDWWHUlWWHQ�DYYLNHU�IUnQ
IRONERNI|ULQJHQV�� )|U� VRFLDOI|UVlNULQJHQV� YLGNRPPDQGH� ILQQV� VlUVNLOGD
ERVlWWQLQJVEHVWlPPHOVHU� L� IUlPVW� ��NDS��� ±� ����� $)/�� %RVlWWQLQJVEH�
JUHSSHW� LQRP� VRFLDOI|UVlNULQJHQ� DQVOXWHU� YlVHQWOLJHQ� WLOO� GHW� LQRP� IRON�
ERNI|ULQJHQ�
)|UVlNUDGH�HQOLJW�$)/�lU�GHOV�VYHQVND�PHGERUJDUH��GHOV�SHUVRQHU�VRP

XWDQ�DWW�YDUD�VYHQVND�PHGERUJDUH�lU�ERVDWWD�L�6YHULJH��(QOLJW���NDS�����
I|UVWD� VW\FNHW� DQGUD� PHQLQJHQ� $)/� DQVHV� HQ� I|UVlNUDG� VRP� OlPQDU
6YHULJH� IRUWIDUDQGH�ERVDWW�KlU��RP�XWODQGVYLVWHOVHQ�DYVHV�YDUD� OlQJVW� HWW
nU�
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%HVWlPPHOVHU�RP�ERVlWWQLQJ�ILQQV�RFNVn�L�5LNVI|UVlNULQJVYHUNHWV�I|UH�
VNULIWHU� �5))6� ��������� RP� LQVNULYQLQJ� RFK� DYUHJLVWUHULQJ� KRV� DOOPlQ
I|UVlNULQJVNDVVD�� (QOLJW� ���� I|UHVNULIWHUQD� DQVHV� HQ� SHUVRQ� ERVDWW� L
6YHULJH��RP�KDQ�KDU�VLWW�HJHQWOLJD�KHPYLVW�KlU�HOOHU�RP�KDQ�NRPPHU�KLW
PHG�DYVLNW�DWW�YLVWDV�KlU�VWDGLJYDUDQGH��'HWVDPPD�JlOOHU�GHQ�VRP�DYVHU
DWW�YLVWDV�KlU�PHU�lQ�HWW�nU� I|U� I|UYlUYVDUEHWH�HOOHU� VWXGLHU��GHQQHV�PHG�
I|OMDQGH�PDNH�±�HOOHU�GlUPHG�OLNVWlOOG�±�RFK�EDUQ�XQGHU����nU��'HW�I|UH�
NRPPHU�VnOHGHV�HWW�LQWHQWLRQVYLOONRU�VnYlO�YLG�LQIO\WWQLQJ�WLOO�6YHULJH�VRP
YLVWHOVH� XWRPODQGV�� )|U� DWW� HQ� SHUVRQ� VNDOO� DQVHV� ERVDWW� KlU� NUlYV� YLVVD
DYVLNWHU�EHWUlIIDQGH�YLVWHOVHQ�
(QOLJW�I|UHVNULIWHUQD�DQVHV�GHQ�VRP�KDU�UlWW�WLOO�I|UPnQHU�HQOLJW�VYHQVN

ODJVWLIWQLQJ�PHG� VW|G�DY� I|URUGQLQJ� �((*��QU���������RFK�PHGI|OMDQGH
IDPLOMHPHGOHP�ERVDWWD�KlU�L�ODQGHW�Vn�OlQJH�GHW�I|UHOLJJHU�UlWW�WLOO�VnGDQD
I|UPnQHU�lYHQ�RP�YLOONRUHQ�I|U�ERVlWWQLQJ�LQWH�lU�XSSI\OOGD�HQOLJW�KXYXG�
UHJHOQ��'HQ�VRP�KDU�UlWW�WLOO�I|UPnQHU�HQOLJW�VYHQVN�ODJVWLIWQLQJ�PHG�VW|G
DY� I|URUGQLQJ�QU���������VNDOO� LQVNULYDV�KRV� I|UVlNULQJVNDVVDQ� IUnQ�RFK
PHG� GHQ� GDJ� KDQ� E|UMDU� DUEHWD� KlU�� bYHQ� GHQQHV�PHGI|OMDQGH� IDPLOMH�
PHGOHPPDU�VNDOO�VNULYDV�LQ�
,� |YULJW� lU� SU|YQLQJHQ� DY� ERVlWWQLQJVIUnJDQ� EHURHQGH� DY� DWW� XSSH�

KnOOVWLOOVWnQG�KDU�EHYLOMDWV��(Q�XWOlQQLQJ�VRP�YLVWDV� L�6YHULJH�PHU�lQ� WUH
PnQDGHU� VNDOO� HQOLJW� ��NDS������ XWOlQQLQJVODJHQ� ����������� 8WO/�� KD
XSSHKnOOVWLOOVWnQG��RP�LQWH�XWOlQQLQJHQ�lU�PHGERUJDUH�L�HWW�DQQDW�QRUGLVNW
ODQG�� )|U� DWW� GHQ� VRP�EHK|YHU� XSSHKnOOVWLOOVWnQG� VNDOO� NXQQD� VNULYDV� LQ
KRV� HQ� I|UVlNULQJVNDVVD� NUlYV� SHUPDQHQW� XSSHKnOOVWLOOVWnQG� HOOHU� XSSH�
KnOOVWLOOVWnQG� I|U� PLQVW� HWW� nU� HOOHU� HWW� WLOOVWnQG� VRP� HOMHVW� NDQ� OLJJD� WLOO
JUXQG�I|U�IRONERNI|ULQJ�
(Q� VM|PDQ� VRP� lU� PHGERUJDUH� L� HWW� (8�((6�ODQG� RFK� DQVWlOOG� Sn

VYHQVNW� KDQGHOVIDUW\J� HOOHU� Sn� XWOlQGVNW� KDQGHOVIDUW\J� VRP� REHPDQQDW
K\UV�DY�VYHQVN�UHGDUH�DQVHV�ERVDWW� L�6YHULJH�lYHQ�RP�KDQ�HOOHU�KRQ� LQWH
XSSI\OOHU�NUDYHQ�Sn�PHU�lQ�HWW�nUV�YLVWHOVH��(Q�VnGDQ�VM|PDQ�KDU�UlWW� WLOO
VDPPD�I|UPnQHU�VRP�GHQ�VRP�lU�LQVNULYHQ��8WOlQGVND�VM|PlQ�Sn�VYHQVND
KDQGHOVIDUW\J� VRP� LQWH� RPIDWWDV� DY� I|URUGQLQJ�QU��������� HOOHU� HQ� NRQ�
YHQWLRQ� KDU� UlWW� HQGDVW� WLOO� LQWMlQDQGH� DY� $73� RFK� LQNRPVWJUXQGDG
nOGHUVSHQVLRQ�VDPW�I|UPnQHU�IUnQ�DUEHWVVNDGHI|UVlNULQJHQ�
(Q�I|UVlNUDG�NDQ�DYUHJLVWUHUDV�PHG�UHWURDNWLY�YHUNDQ��W�H[��RP�I|UVlN�

ULQJVNDVVDQ� L� HIWHUKDQG� InU� NlQQHGRP� RP� DWW� HQ� I|UVlNUDG� KDU� OlPQDW
ODQGHW� I|U� OlQJUH� WLG� lQ� HWW� nU��'lUYLG� VNHU� DYUHJLVWUHULQJ� IUnQ� RFK�PHG
GDJHQ�HIWHU�DYUHVDQ�
%HWUlIIDQGH�DOOPlQW�EDUQELGUDJ��I|UOlQJW�EDUQELGUDJ�RFK�XQGHUKnOOVVW|G

WLOOlPSDV�YLG�XWODQGVYLVWHOVH� L� VWlOOHW� I|U� RYDQQlPQGD� HWWnUVIULVW� HQ� VH[�
PnQDGHUVIULVW�I|U�DWW�ERVlWWQLQJ�L�6YHULJH�VNDOO�DQVHV�XSSK|UD�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ��)|U� DWW� HQ� SHUVRQ� VNDOO� RPIDWWDV� DY

VYHQVN� VRFLDOI|UVlNULQJ� NUlYV� HQOLJW� JlOODQGH� QDWLRQHOO� UlWW� QRUPDOW� DWW
GHQ�HQVNLOGH�DQVHV�YDUD�ERVDWW�KlU� L� ODQGHW�� ,�VYHQVN� UlWW� ILQQV�ROLND�ER�
VlWWQLQJVEHJUHSS� YLG� IRONERNI|ULQJHQ� RFK� YLG� LQNRPVWEHVNDWWQLQJHQ�
%RVlWWQLQJVEHJUHSSHW�LQRP�VRFLDOI|UVlNULQJHQ�KDU�VW|UVW�OLNKHWHU�PHG�GHW
LQRP�IRONERNI|ULQJHQ�
6RFLDOI|UVlNULQJVV\VWHPHW�I|UHVOnV�UHIRUPHUDV�L�V\IWH�DWW�XSSQn�PHU�HQ�

KHWOLJD�YLOONRU�I|U�QlU�HQ�SHUVRQ�VNDOO�RPIDWWDV�DY�GHW�VN\GG�VRP�GH�ROLND
VRFLDOI|UVlNULQJVI|UPnQHUQD� XWJ|U�� ,� GH� DOOPlQQD� |YHUYlJDQGHQD� KDU
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YLGDUH� NRQVWDWHUDWV� DWW� LQVNULYQLQJ� KRV� I|UVlNULQJVNDVVDQ� LQWH� VNDOO� YDUD
QnJRQ�I|UXWVlWWQLQJ�I|U�UlWW�WLOO�HQ�I|UPnQ��,QWH�KHOOHU�lU�DYVLNWHQ�DWW�lQGUD
UlWWHQ�WLOO�GH�I|UPnQHU�VRP�LGDJ�XWJHV�HQEDUW�Sn�JUXQGYDO�DY�ERVlWWQLQJ�L
6YHULJH�
3n�GH�VNlO�VRP�DQI|UWV�XQGHU�DOOPlQQD�|YHUYlJDQGHQ�E|U� I|UPnQHUQD

LQRP� VYHQVN� VRFLDOI|UVlNULQJ�GHODV� LQ� L� WYn� NDWHJRULHU�� ERVlWWQLQJVEDVH�
UDGH�UHVSHNWLYH�DUEHWVEDVHUDGH�I|UPnQHU��%RVlWWQLQJ�L�6YHULJH�VNDOO�lYHQ
IUDPGHOHV� YDUD� HWW� JUXQGOlJJDQGH� YLOONRU� I|U� nWVNLOOLJD� I|UPnQHU� LQRP
VRFLDOI|UVlNULQJHQ�� 'HW� ILQQV� GlUI|U� DQOHGQLQJ� DWW� EHU|UD� GH� I|UXWVlWW�
QLQJDU� XQGHU� YLOND� HQ� SHUVRQ�PHG� DYVHHQGH� Sn� VRFLDOI|UVlNULQJHQ� VNDOO
DQVHV�ERVDWW�KlU�L�ODQGHW�
8QGHU�nUHQV� ORSS�KDU� LIUnJDVDWWV�RP�GHW� LQWH�ERUGH� ILQQDV�HWW� VWDUNDUH

VDPEDQG�PHOODQ� VNDWWVN\OGLJKHW� L�6YHULJH�RFK� UlWW� WLOO� VRFLDOD� I|UPnQHU�
9LG� LQI|UDQGHW� DY� QXYDUDQGH� VH[PnQDGHUVUHJHO� I|U� EDUQELGUDJHQ�� YLOND
ILQDQVLHUDV�PHG�VNDWWHPHGHO��DQI|UGHV�EO�D��DWW�GHW�IDQQV�HQ�VH[PnQDGHUV�
UHJHO� LQRP� EHVNDWWQLQJHQ� DY� I|UYlUYVLQNRPVWHU� RFK� DWW� GHW� GlUI|U� YDU
ORJLVNW� DWW� GHQ� WLG� XQGHU� YLONHQ� HQ� SHUVRQ� YDU� VNDWWVN\OGLJ� VDPPDQI|OO
PHG� GHQ� WLG� I|U� YLONHQ� GHW� I|UHOnJ� UlWW� WLOO� EDUQELGUDJ�� (WW� VWDUNDUH
VDPEDQG�PHOODQ�VNDWWVN\OGLJKHW�RFK�UlWW� WLOO�I|UPnQHU�VNXOOH�NXQQD�XSS�
QnV��RP�GHQ�VN\GGDGH�SHUVRQNUHWVHQ�DYJUlQVDV�Vn�DWW�GHQ�L�|NDG�XWVWUlFN�
QLQJ� VDPPDQIDOOHU�PHG� JUXSSHQ� VNDWWVN\OGLJD� L� 6YHULJH��'HQ� VN\GGDGH
SHUVRQNUHWVHQ� VNXOOH� GlUYLG� XWJ|UDV� DY� SHUVRQHU� VRP� L� YLG� PHQLQJ� lU
VN\OGLJD� DWW� ELGUD� WLOO� ILQDQVLHULQJHQ� DY� VRFLDOI|UVlNULQJHQ�� VRP� GHOYLV
EHNRVWDV�PHG�VNDWWHPHGHO�
'HW� VNDWWHUlWWVOLJD�ERVlWWQLQJVEHJUHSSHW� lU� YLGDUH� lQ�GHW� LQRP� VRFLDO�

I|UVlNULQJHQ�� 6RP� H[HPSHO� NDQ� QlPQDV� DWW� HQ� SHUVRQ� LQWH� EHK|YHU� KD
ERVWDG�L�6YHULJH�I|U�DWW�DQVHV�VNDWWHUlWWVOLJW�ERVDWW�KlU��'HW�NDQ�YDUD�WLOO�
UlFNOLJW�DWW�KDQ�HOOHU�KRQ�KDU�VWRUD�SHUVRQOLJD�HOOHU�HNRQRPLVND�LQWUHVVHQ
KlU�I|U�DWW�DQVHV�VNDWWHUlWWVOLJW�ERVDWW� L� ODQGHW��'HW� VNDWWHUlWWVOLJD�ERVlWW�
QLQJVEHJUHSSHW� KDU� XWIRUPDWV� EO�D�� I|U� DWW�PRWYHUND� DWW� SHUVRQHU� XQGJnU
EHVNDWWQLQJ�WLOO�I|OMG�DY�VNHQERVlWWQLQJ�
9LGDUH�lU�GHW� VNDWWHUlWWVOLJD�ERVlWWQLQJVEHJUHSSHW�DYVHWW�DWW� OlJJDV� WLOO

JUXQG�I|U�EHG|PQLQJ�DY�RP�HQ�SHUVRQ�VNDOO�YDUD�VNDWWVN\OGLJ�L�6YHULJH�
'HW� VNDOO� WLOOJRGRVH�KHOW�DQGUD� LQWUHVVHQ�RFK�EHKRY�lQ�GHP�VRP�J|U� VLJ
JlOODQGH� LQRP� VRFLDOI|UVlNULQJHQ�� (QOLJW� GHQ� V�N�� IHPnUVUHJHOQ� LQRP
VNDWWHUlWWHQ�NDQ�HQ�SHUVRQ�DQVHV�ERVDWW�KlU�OnQJW�HIWHU�GHW�DWW�KDQ�HOOHU�KRQ
OlPQDW�ODQGHW��'HQ�VRP�YLVWDV�XWRPODQGV�HQ�OlQJUH�WLG�RPIDWWDV�HPHOOHU�
WLG� YDQOLJHQ� DY� HWW� DQQDW� ODQGV� V\VWHP� I|U� VRFLDO� WU\JJKHW�� 'HW� VDNQDV
GlUI|U� L� DOOPlQKHW� VNlO� DWW� OnWD� HQ� SHUVRQ� RPIDWWDV� DY� VYHQVN� VRFLDOI|U�
VlNULQJ�XQGHU�HQ�OlQJUH�WLGV�XWODQGVYLVWHOVH��RP�GHW�LQWH�ILQQV�VnGDQ�NYD�
OLILFHUDG�DQNQ\WQLQJ�KLW�VRP�ERVlWWQLQJ�HOOHU�I|UYlUYVDUEHWH�KlU�L� ODQGHW�
,QWHUQDWLRQHOOW� lU� GHW� I|U� |YULJW� DQNQ\WQLQJVPRPHQWHQ� ERVlWWQLQJ� HOOHU
I|UYlUYVDUEHWH� VRP� QRUPDOW� VW\U� GHQ� HQVNLOGHV� I|UVlNULQJVWLOOK|ULJKHW�
'HW�ILQQV�HQOLJW�UHJHULQJHQV�PHQLQJ�LQWH�QnJRW�DOOPlQW�EHKRY�DY�DWW�LQRP
VRFLDOI|UVlNULQJHQ� DQYlQGD� HWW� JHQHUHOOW� ERVlWWQLQJVEHJUHSS� VRP
LQNOXGHUDU�SHUVRQHU�VRP�YLVWDV�XWRPODQGV�XQGHU�IOHUD�nU�
%RVlWWQLQJ�L�6YHULJH�XWJ|U�VHGDQ�OlQJH�HQ�YHGHUWDJHQ�JUXQG�I|U�DWW�LQ�

OHPPDV� L� GHW� VYHQVND� WU\JJKHWVV\VWHPHW�� 'H� VRP� lU� ERVDWWD� L� 6YHULJH
RPIDWWDV� YDQOLJHQ� LQWH� DY� QnJRW� V\VWHP� I|U� VRFLDO� WU\JJKHW� XWRPODQGV�
%RVlWWQLQJVEHJUHSSHW�LQRP�VRFLDOI|UVlNULQJHQ�VNDOO�QDWXUOLJWYLV�XWIRUPDV
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Sn�HWW�VnGDQW�VlWW�DWW�GHW�RPIDWWDU�HQGDVW�GH�VLWXDWLRQHU�L�YLOND�GH�HQVNLOGD
KDU�VnGDQ�DQNQ\WQLQJ�WLOO�6YHULJH�DWW�GHW�PRWLYHUDU�WLOOK|ULJKHW�WLOO�VYHQVN
VRFLDOI|UVlNULQJ�� ,� VNDWWHUlWWVOLJ�PHQLQJ� NDQ� HQ� SHUVRQ� DQVHV� ERVDWW� KlU
lYHQ� RP� KDQ� HOOHU� KRQ� LQWH� KDU� VnGDQ� DQNQ\WQLQJ� WLOO� 6YHULJH� VRP� NDQ
DQVHV�PRWLYHUD�DWW�GHQQH�VNDOO�RPIDWWDV�DY�GHQ�ERVlWWQLQJVEDVHUDGH� I|U�
VlNULQJHQ�
)|UVlNULQJVNDVVDQ�VNDOO�EHVOXWD�RP�HQ�SHUVRQ�KDU�UlWW�WLOO�I|UPnQHU�IUnQ

VRFLDOI|UVlNULQJHQ��,�GHQ�PnQ�ERVlWWQLQJ�L�6YHULJH�lU�HWW�YLOONRU�I|U�VnGDQ
UlWW�� E|U� GHW� GlUI|U� YDUD� I|UVlNULQJVNDVVDQ� VRP�SU|YDU� RP�GHQ� HQVNLOGH
PHG�DYVHHQGH�Sn�VRFLDOI|UVlNULQJHQ�VNDOO�DQVHV�ERVDWW�KlU��$QYlQGV�PRW�
VYDUDQGH� ERVlWWQLQJVEHJUHSS� VRP� GHW� VNDWWHUlWWVOLJD� LQRP� VRFLDOI|UVlN�
ULQJHQ�PHGI|U�GHW� ULVN�I|U�DWW�GH� WYn�P\QGLJKHWHUQD�NDQ�NRPPD�DWW� WLOO�
OlPSD�VDPPD�NULWHULHU�Sn�ROLND�VlWW��(Q�VnGDQ�RUGQLQJ�lU� LQWH�|QVNYlUG�
2OLNKHWHUQD� L� WRONQLQJ� EHURU� Sn� DWW� GH� KDQGOlJJDQGH� P\QGLJKHWHUQD� lU
LQULNWDGH�Sn�ROLND�DVSHNWHU�DY�ERVlWWQLQJVIUnJDQ�
0RW�EDNJUXQG�DY�GHW�DQI|UGD�lU�GHW�HQOLJW�UHJHULQJHQV�XSSIDWWQLQJ�LQWH

OlPSOLJW� DWW� PHG� DYVHHQGH� Sn� VRFLDOI|UVlNULQJHQ� EHG|PD� ERVlWWQLQJHQ
HIWHU� VNDWWHUlWWVOLJD� SULQFLSHU�� 'H� ERVlWWQLQJVEDVHUDGH� I|UPnQHUQD� VNDOO
WLOONRPPD�IUlPVW�GHP�VRP�UHJHOPlVVLJW�YLVWDV�KlU�L�ODQGHW�
)|U� DWW� XSSQn� HWW� UHJHOV\VWHP� VRP� lU� OlWW� DWW� WLOOlPSD� E|U� XWJnQJV�

SXQNWHQ�YDUD�DWW�EHJUHSSHW�ERVDWW�L�VW|UVWD�P|MOLJD�XWVWUlFNQLQJ�DQYlQGV�L
GHVV�EHW\GHOVH�HQOLJW�QRUPDOW�VSUnNEUXN��$QYlQGQLQJHQ�DY�ERVlWWQLQJVEH�
JUHSSHW�E|U�L�P|MOLJDVWH�PnQ�GlUI|U�nWHUVSHJOD�GH�IDNWLVND�I|UKnOODQGHQD�
'HQ� HQVNLOGHV� QRUPDOD� YLVWHOVHRUW� E|U� GlUI|U� WLOOPlWDV� DYJ|UDQGH
EHW\GHOVH�I|U�YDU�KDQ�HOOHU�KRQ�VNDOO�DQVHV�ERVDWW��(Q�SHUVRQ�VNDOO�DQVHV
YDUD�ERVDWW� L� 6YHULJH�� RP�KDQ� HOOHU� KRQ� KDU� VLWW� HJHQWOLJD� KHPYLVW� KlU� L
ODQGHW�� YLONHW� lU� L� |YHUHQVVWlPPHOVH� PHG� YDG� VRP� JlOOHU� HQOLJW� )%/�
$YJ|UDQGH� I|U� YDU� QnJRQ� KDU� VLWW� HJHQWOLJD� KHPYLVW� E|U� OLNVRP� KLWWLOOV
YDUD�GHQ�V�N��G\JQVYLORSULQFLSHQ�

3HUVRQHU�VRP�NRPPHU�WLOO�6YHULJH

)|U�GHQ�VRP�NRPPHU�WLOO�6YHULJH�XQGHU�VnGDQD�I|UKnOODQGHQ�DWW�KDQ�HOOHU
KRQ� NRPPHU� DWW� YDUD� ERVDWW� KlU� XSSNRPPHU� IUnJDQ� RP� YLG� YLONHQ� WLG�
SXQNW�KDQ�HOOHU�KRQ�VNDOO�DQVHV�EOL�ERVDWW�KlU�L�ODQGHW��8QGHU�I|UXWVlWWQLQJ
DWW�|YULJD�RPVWlQGLJKHWHU�I|U�ERVlWWQLQJ�KlU�L�ODQGHW�lU�XSSI\OOGD��NDQ�GHQ
HQVNLOGH�DQVHV�ERVDWW� KlU� DQWLQJHQ�JHQDVW� YLG� WLGSXQNWHQ� I|U� DQNRPVWHQ
KLW�HOOHU�I|UVW�HIWHU�GHW�DWW�KDQ�HOOHU�KRQ�KDU�YLVWDWV�KlU�HQ�YLVV�WLG�
(QOLJW�����)%/�VNDOO�GHQ�VRP�NRPPHU�WLOO�6YHULJH�IRONERNI|UDV��RP�GHW

NDQ� DQWDV� DWW� KDQ� NRPPHU� DWW� KD� VLQ� G\JQVYLOD� KlU� XQGHU�PLQVW� HWW� nU�
6YHQVN� ERVlWWQLQJ� DQVHV� L� HWW� VnGDQW� IDOO� VnOHGHV� XSSNRPPD� UHGDQ� YLG
DQNRPVWHQ� KLW�� 1lU� GHW� JlOOHU� VRFLDOI|UVlNULQJHQ� VNDOO� HQOLJW� 5))6
��������HQ�SHUVRQ�VRP�NRPPHU�KLW�DQVHV�ERVDWW�KlU��RP�KDQ�KDU�I|U�DY�
VLNW�DWW�YLVWDV�KlU�VWDGLJYDUDQGH��'HWVDPPD�JlOOHU�GHQ�VRP�KDU�I|U�DYVLNW
DWW�YLVWDV�KlU�XQGHU�HQ�EHJUlQVDG� WLG��RP�DQOHGQLQJ� WLOO� YLVWHOVHQ�lU� I|U�
YlUYVDUEHWH�HOOHU�VWXGLHU�RFK�YLVWHOVHQ�lU�DYVHGG�DWW�YDUD�PHU�lQ�HWW�nU�
(Q�SHUVRQ�NDQ�HQOLJW�JlOODQGH�UlWW�VnOHGHV�DQVHV�YDUD�ERVDWW�KlU�L�VnYlO

IRONERNI|ULQJHQV� VRP� VRFLDOI|UVlNULQJHQV�PHQLQJ� UHGDQ� YLG� WLGSXQNWHQ
I|U� LQUHVDQ��(QOLJW� I|UHVNULIWHUQD� L�5))6��������� WLOOPlWV� GHQ� HQVNLOGHV
DYVLNWHU� DQJnHQGH� YLVWHOVHQ� KlU� EHW\GHOVH�� GYV�� GHW� XSSVWlOOV� HWW� LQ�
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WHQWLRQVYLOONRU�I|U�DWW�GHQ�HQVNLOGH�VNDOO�DQVHV�ERVDWW�KlU�PHG�DYVHHQGH�Sn
VRFLDOI|UVlNULQJHQ�� %HG|PQLQJHQ� DY� QnJRQV� IDNWLVND� DYVLNW� EOLU� L
SUDNWLNHQ�HPHOOHUWLG�RIWD�RVlNHU��(Q�DQQDQ�XWIRUPQLQJ�DY�ERVlWWQLQJVEH�
JUHSS� PHG� LQWHQWLRQVYLOONRU� I|UHNRPPHU� L� ���� ODJHQ� ������������ RP
XQGHUKnOOVVW|G�� (Q� I|UXWVlWWQLQJ� I|U� UlWW� WLOO� VnGDQW� VW|G� lU� DWW� GHQ� V�N�
ERI|UlOGHUQ�lU�ERVDWW�L�6YHULJH��bU�HWW�EDUQ�LQWH�VYHQVN�PHGERUJDUH�NUlYV
GHVVXWRP�DWW�ERI|UlOGHUQ�HOOHU�EDUQHW�KDU�YLVWDWV�KlU�L�ODQGHW�VHGDQ�PLQVW
VH[�PnQDGHU��(WW� EDUQ� VRP� OlPQDU� 6YHULJH� DQVHV� HQOLJW� GHQ� ODJHQ� IRUW�
IDUDQGH�ERVDWW�KlU��RP�GHQ�VRP�EHJlU�XQGHUKnOOVVW|G�HOOHU� VRP�VW|G�EH�
WDODV�XW�WLOO�YLVDU�DWW�XWODQGVYLVWHOVHQ�lU�DYVHGG�DWW�YDUD�OlQJVW�VH[�PnQD�
GHU�
gYHUYlJDQGH� VNlO� WDODU� I|U� DWW� ERVlWWQLQJ� KlU� lYHQ� IUDPGHOHV� VNDOO

NXQQD�DQVHV� I|UHOLJJD� UHGDQ� IUnQ�DQNRPVWHQ�KLW��%HG|PQLQJHQ� L�ERVlWW�
QLQJVIUnJDQ�PnVWH� GlUI|U� E\JJD� Sn� HQ� SURJQRV� |YHU� YLVWHOVHWLGHQ� KlU� L
ODQGHW�
(Q�DQQDQ�IUnJD�lU�RP�GHW�DY�GHQ�VRP�NRPPHU�WLOO�6YHULJH�E|U�NUlYDV

DWW�KDQ�HOOHU�KRQ�YLVDU�DWW�YLVWHOVHQ�lU�DYVHGG�DWW�YDUD�YLVV�PLQVWD�WLG�I|U
DWW�YHGHUE|UDQGH�VNDOO�DQVHV�ERVDWW�KlU��(Q�VnGDQ�RUGQLQJ�LQQHElU�HQ�YLVV
XSSVWUDPQLQJ�JHQRP�DWW�GHW�NODUJ|UV�DWW�HQEDUW�HWW�SnVWnHQGH�RP�HQ�YLV�
WHOVH�LQWH�EHK|YHU�YDUD�WLOOUlFNOLJW��c�DQGUD�VLGDQ�NDQ�EHYLVNUDYHW�QlU�GHW
JlOOHU� DYVLNW� LQWH� VlWWDV� VlUVNLOW� K|JW�� 5HJHULQJHQ� DQVHU� GHW� YDUD� PHU
lQGDPnOVHQOLJW� DWW� YlOMD� HQ� O|VQLQJ� HIWHU� P|QVWHU� IUnQ� IRONERNI|ULQJHQ�
'HW�LQQHElU�DWW�GHQ�VRP�NRPPHU�WLOO�6YHULJH�VNDOO�DQVHV�YDUD�ERVDWW��RP
GHW� NDQ� DQWDV� DWW� YLVWHOVHQ� KlU� NRPPHU� DWW� In� YLVV� YDUDNWLJKHW�� ,� WYHN�
VDPPD�IDOO��GYV��QlU�I|UVlNULQJVNDVVDQ�ILQQHU�VNlO�DWW�LIUnJDVlWWD�GHQ�HQ�
VNLOGHV� XSSJLIWHU�� DQNRPPHU� GHW� Sn� KRQRP� HOOHU� KHQQH� DWW� I|UHWH� VnGDQ
XWUHGQLQJ�DWW�I|UVlNULQJVNDVVDQ�KDU�IRJ�I|U�YLVVW�DQWDJDQGH�RP�YLVWHOVHQV
OlQJG�
5LNVVNDWWHYHUNHW�KDU�DQI|UW�DWW�ODJI|UVODJHW�EHK|YHU�MXVWHUDV�I|U�DWW�KHOW

DQVOXWD� WLOO� IRONERNI|ULQJHQ� QlU� HQ� SHUVRQ� NRPPHU� WLOO� 6YHULJH� I|U� DWW
VWDQQD�SUHFLV�HWW�nU�HOOHU�OlPQDU�ODQGHW�I|U�DWW�VWDQQD�XWRPODQGV�L�SUHFLV�HWW
nU�
(QOLJW�GHQ�QXYDUDQGH�HWWnUVUHJHOQ�LQRP�VRFLDOI|UVlNULQJHQ�DQVHV�XQGHU

YLVVD�RPVWlQGLJKHWHU�GHQ�HQVNLOGH�YDUD�ERVDWW�KlU��RP�YLVWHOVHQ�lU�DYVHGG
DWW�YDUD�PHU�lQ�HWW�nU��'lUHPRW�VNDOO�IRONERNI|ULQJ�VNH�DY�GHQ�VRP�HIWHU
LQIO\WWQLQJ� NDQ� DQWDV� NRPPD� DWW� UHJHOPlVVLJW� WLOOEULQJD� G\JQVYLODQ� L
ODQGHW� XQGHU�PLQVW� HWW� nU��$YVHV� YLVWHOVHQ� KlU� YDUD� WLGVEHJUlQVDG�� VNDOO
HQOLJW�I|UIDWWQLQJVNRPPHQWDUHQ�WLOO�����)%/�IRONERNI|ULQJ�VNH�QlU�YLVWHO�
VHQ�DYVHV�XSSJn�WLOO�PLQVW�HWW�nU�
)UnJDQ�lU�RP�GHW� VRFLDOI|UVlNULQJVUlWWVOLJD�ERVlWWQLQJVEHJUHSSHW� VNDOO

DQSDVVDV�KHOW� WLOO�IRONERNI|ULQJHQ�Sn�Vn�VlWW�DWW� WLGVJUlQVHQ�I|U�GHP�VRP
NRPPHU�WLOO�6YHULJH�lQGUDV�IUnQ�PHU�lQ�HWW�nU� WLOO�PLQVW�HWW�nU��)|U�DWW� WD
VWlOOQLQJ�WLOO�GHWWD�ILQQV�GHW�DQOHGQLQJ�DWW�QnJRW�EHU|UD�VNlOHQ�EDNRP�QX�
YDUDQGH�WLGVJUlQVHU�L�$)/�RFK�/$)��(QOLJW�HWWnUVUHJHOQ�L���NDS������$)/
VNDOO�HQ�I|UVlNUDG�VRP�OlPQDU�6YHULJH�DQVHV�YDUD�ERVDWW�KlU��RP�XWODQGV�
YLVWHOVHQ� lU� DYVHGG� DWW� YDUD� OlQJVW� HWW� nU�� ,� PRWLYHQ� DQI|UGHV� �SURS�
������������V������DWW�YLG�EHVWlPPDQGH�DY�WLGVJUlQVHQ�ERUGH�KlQV\Q�WDV
WLOO� DWW� DYWDO� RP� XWODQGVWMlQVWJ|ULQJ� RIWD� JlOOHU� HQ� WLGVSHULRG� DY� HWW� nU�
YDUI|U� GHW� ERUGH� I|UHVNULYDV� DWW� HQ� I|UVlNUDG� VRP� OlPQDU� 6YHULJH� IRUW�
IDUDQGH�VNDOO�DQVHV�YDUD�ERVDWW�KlU��RP�XWODQGVYLVWHOVHQ�lU�DYVHGG�DWW�YDUD
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OlQJVW� HWW� nU�� 9LGDUH� YDU� DYVLNWHQ� DWW� HWWnUVUHJHOQ� I|U� GHP� VRP� OlPQDU
ODQGHW� VNXOOH� WLOOlPSDV� RFNVn� LQRP� DUEHWVVNDGHI|UVlNULQJHQ�� 'HW� I|UH�
VNUHYV�GlUI|U�L���NDS������I|UVWD�VW\FNHW�/$)�DWW�GHQ�VRP�I|UYlUYVDUEHWDU�L
YHUNVDPKHW�KlU�L�ULNHW�VNDOO�YDUD�I|UVlNUDG�I|U�DUEHWVVNDGD��$YVLNWHQ�YDU
DWW� L� DQDORJL�PHG�$)/�VNXOOH� VN\GGHW� HQOLJW�/$)�EHVWn� I|U� GHQ� VRP�DY
DUEHWVJLYDUHQ� VlQGV� XW� I|U� WLOOIlOOLJW� DUEHWH� I|U� DUEHWVJLYDUHQV� UlNQLQJ� L
XWODQGHW��I|UXWVDWW�DWW�XWVlQGQLQJVWLGHQ�YDU�K|JVW�HWW�nU�
,QRP�DUEHWVVNDGHI|UVlNULQJHQ�WLOOlPSDGHV�HQOLJW�GnYDUDQGH�SUD[LV�GHOV

HQ� HWWnUVUHJHO� I|U� GHP� VRP� OlPQDU�6YHULJH�� GHOV� HQ� V�N�� RPYlQG� HWWnUV�
UHJHO�I|U�GHP�VRP�NRPPHU�KLW��'HQ�VHQDUH�UHJHOQ�LQQHEDU�DWW�L�GH�IDOO�HQ
XWOlQGVN�DUEHWVJLYDUH�VlQW�HQ�XWOlQGVN�DUEHWVWDJDUH�WLOO�6YHULJH�I|U�DUEHWH
Vn�RPIDWWDGHV�DUEHWVWDJDUHQ�LQWH�DY�DUEHWVVNDGHI|UVlNULQJHQ�I|UUlQ�HWW�nU
HIWHU� KLWNRPVWHQ�� 'HQ� DNWXHOOD� HWWnUVUHJHOQ� L� $)/� DYVnJV� EOL� WLOOlPSOLJ
RFNVn� L� IUnJD� RP� I|UVlNULQJVVN\GGHW� HQOLJW� /$)�� ,� NRQVHNYHQV� GlUPHG
lQGUDGHV�Sn�I|UVODJ�DY�VRFLDOI|UVlNULQJVXWVNRWWHW��6I8������������V�����
lYHQ�GHQ�RPYlQGD� HWWnUVUHJHOQ� L� /$)� Vn� DWW� HQ� DUEHWVWDJDUH� VRP� DY� HQ
XWOlQGVN�DUEHWVJLYDUH�VlQGV�KLW�I|U�DUEHWH�VRP�DYVHV�YDUD�OlQJUH�WLG�lQ�HWW
nU�UHGDQ�IUnQ�E|UMDQ�RPIDWWDV�DY�GHQ�VYHQVND�DUEHWVVNDGHI|UVlNULQJHQ�
7DQNHQ�EDNRP�QXYDUDQGH�ODJVWLIWQLQJ�lU�DWW�GHQ�VRP�DUEHWDU�XWRPODQGV

Sn�JUXQG�DY�HWW�DYWDO�RP�XWODQGVWMlQVWJ|ULQJ�VRP�JlOOHU�HWW�nU� VNDOO�RP�
IDWWDV� DY� VYHQVN� VRFLDOI|UVlNULQJ�� 3n� PRWVYDUDQGH� VlWW� VNDOO� GHQ� VRP
NRPPHU�KLW�I|U�DWW�DUEHWD�KlU�Sn�JUXQG�DY�HWW�HWWnULJW�DYWDO� LQWH�RPIDWWDV
DY� VYHQVN� VRFLDOI|UVlNULQJ�� 6RP� MlPI|UHOVH� NDQ� QlPQDV� DWW� (*�UlWWHQV
XWVlQGQLQJVUHJOHU�L�I|URUGQLQJ�QU��������������D�DUW��JlOOHU�XQGHU�I|UXW�
VlWWQLQJ�DWW� DUEHWHW� LQWH�YlQWDV�YDUD� OlQJUH�lQ� WROY�PnQDGHU��(QOLJW�YnUD
I|UVODJ�L�DYVQLWW�����VNDOO�QXYDUDQGH�WLGVIULVWHU�EHKnOODV�LQRP�GHQ�DUEHWV�
EDVHUDGH� I|UVlNULQJHQ�� EO�D�� I|U� DWW� I|UVlNULQJVWLOOK|ULJKHWHQ� LQWH� VNDOO
lQGUDV� L� IDOO�PHG�HWWnULJD�DYWDO��0RWVYDUDQGH�E|U�JlOOD�lYHQ�GHQ�ERVlWW�
QLQJVEDVHUDGH� I|UVlNULQJHQ�� ,� DQQDW� IDOO� NDQ� GHQ� VLWXDWLRQHQ� LQWUlIID� DWW
GHQ�VRP�YLVWDV�KlU�Sn�JUXQG�DY�HWW�DYWDO�RP�HWW�nUV�WMlQVWJ|ULQJ�NRPPHU
DWW�DQVHV�ERVDWW�KlU�RFK�RPIDWWDV�DY�GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ
VDPWLGLJW� VRP�KDQ�HOOHU�KRQ� LQWH� VNXOOH�RPIDWWDV� DY�GHQ�DUEHWVEDVHUDGH�
/LNVRP�KLWWLOOV�E|U�GlUI|U�JlOOD�DWW�GHQ�VRP�NRPPHU�KLW�LQWH�VNDOO�KD�UlWW
WLOO� ERVlWWQLQJVEDVHUDGH� I|UPnQHU�� RP� GHW� NDQ� DQWDV� DWW� YLVWHOVHQ� KlU
NRPPHU� DWW� YDUD� HWW� nU� HOOHU� NRUWDUH� WLG�� 1XYDUDQGH� GLVNUHSDQV� PHOODQ
IRONERNI|ULQJHQV� RFK� VRFLDOI|UVlNULQJHQV� ERVlWWQLQJVEHJUHSS� WRUGH� LQWH
YnOOD�QnJUD�VW|UUH�SUREOHP�L�SUDNWLNHQ�
6RP� YL� DQI|UW� XQGHU� GH� DOOPlQQD� |YHUYlJDQGHQD� VNDOO� HQKHWOLJD� EH�

VWlPPHOVHU� RP�ERVlWWQLQJ�JlOOD� I|U� GH�ERVlWWQLQJVEDVHUDGH� I|UPnQHUQD�
9L� KDU� VWDQQDW� I|U� HQ� JHQHUHOO� HWWnUVJUlQV� I|U� GHP� VRP� NRPPLW� WLOO
6YHULJH�� 'HWWD� VNDOO� VnOHGHV� JlOOD� lYHQ� EDUQELGUDJ�� I|UOlQJW� EDUQELGUDJ
RFK�XQGHUKnOOVVW|G�I|U�YLOND�GHW� L�GDJ�JlOOHU�HQ�VH[PnQDGHUVJUlQV�� ,�GHW
HQVNLOGD� IDOOHW� NDQ� HPHOOHUWLG� DQGUD� WLGVJUlQVHU� NRPPD� DWW� JlOOD�� 'HWWD
EOLU�IDOOHW�QlU�WLOOlPSOLJKHWHQ�DY�HWW�XWVlQGDQGH�ODQGV�ODJVWLIWQLQJ�I|UOlQJV
HQOLJW� I|URUGQLQJ� QU���������� bYHQ� WLOOlPSQLQJ� DY� HQ� VRFLDOI|UVlN�
ULQJVNRQYHQWLRQ�NDQ�PHGI|UD�DYYLNDQGH�WLGVUDPDU�
%HG|PQLQJHQ�DY�RP�GHW�NDQ�DQWDV�DWW�HQ�SHUVRQ�NRPPHU�DWW�YLVWDV�KlU

XQGHU�PHU�lQ�HWW�nU�VNDOO�J|UDV�Sn�JUXQGYDO�DY�GHQ�HQVNLOGHV�SHUVRQOLJD
I|UKnOODQGHQ��)|U�DWW�GHQ�VRP�NRPPHU�KLW�I|U�HQ�EHJUlQVDG�WLG�VNDOO�DQVHV
ERVDWW� KlU� VNDOO� LQWH� OlQJUH� XSSVWlOODV� QnJRW� NUDY� Sn� DWW� YLVWHOVHQ� VNDOO
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YDUD�I|UDQOHGG�DY�I|UYlUYVDUEHWH��'HWWD� LQQHElU�HPHOOHUWLG� LQWH�DWW�V\IWHW
PHG�YLVWHOVHQ�VDNQDU�EHW\GHOVH��'HQ�HQVNLOGHV�V\VVHOVlWWQLQJ�KlU�L�ODQGHW
NRPPHU�L�DOOPlQKHW�DWW�In�YlJDV�LQ�L�EHG|PQLQJHQ�DY�RP�GHW�NDQ�DQWDV�DWW
YLVWHOVHQ�NRPPHU�DWW�|YHUVWLJD�HWW�nU��6n�NDQ�W�H[��HQ�VHPHVWHUILUDUH�QRU�
PDOW�LQWH�DQWDV�NRPPD�DWW�VWDQQD�Vn�OlQJH�KlU�DWW�GHQQH�DQVHV�ERVDWW�KlU�
9LGDUH�WRUGH�GHW�I|UKnOODQGHW�DWW�HQ�SHUVRQ�InWW�DQVWlOOQLQJ�KlU�I|U�OlQJUH
WLG�lQ�HWW�nU�NXQQD�WDOD�I|U�ERVlWWQLQJ�L�6YHULJH�
'HW�E|U�IUDPKnOODV�DWW�KXYXGYLOONRUHW�I|U�DWW�HQ�SHUVRQ�VNDOO�DQVHV�YDUD

ERVDWW� L�6YHULJH�lU�DWW�KDQ�HOOHU�KRQ�KDU�VLWW�HJHQWOLJD�KHPYLVW�KlU�� ,�XQ�
GDQWDJVIDOO�NDQ�GHQ�VLWXDWLRQHQ�XSSVWn�DWW�GHW�YLVVHUOLJHQ�NDQ�DQWDV�DWW�HQ
SHUVRQ�NRPPHU�DWW�YLVWDV�KlU�XQGHU�OlQJUH�WLG�lQ�HWW�nU��PHQ�DWW�GHQ�HQ�
VNLOGH� DY� V\QQHUOLJD� VNlO� LQWH� NDQ� DQVHV� KD� VLWW� HJHQWOLJD� KHPYLVW� KlU�
'HWWD� NDQ� W�H[�� EOL� IDOOHW� QlU� XWOlQQLQJDU� DYWMlQDU� IlQJHOVHVWUDII� KlU� L
ODQGHW��'HW� I|UKnOODQGHW� DWW� HQ�SHUVRQ�YLVWDV� L�6YHULJH�HQEDUW� I|U� DWW� DY�
WMlQD�HWW�IlQJHOVHVWUDII�E|U�QlPOLJHQ�LQWH�PHGI|UD�DWW�GHQQH�DQVHV�ERVDWW
KlU�
,�DYVQLWW���I|UHVOnU�YL�YLVVD�XQGDQWDJ�IUnQ�GH�DOOPlQQD�ERVlWWQLQJVUHJ�

OHUQD�I|U�QnJUD�VlUVNLOGD�SHUVRQNDWHJRULHU�

3HUVRQHU�VRP�OlPQDU�6YHULJH

(Q� XWJnQJVSXQNW� YLG� EHVWlPPDQGH� DY� ERVlWWQLQJ� E|U�� VRP� WLGLJDUH� DQ�
I|UWV��YDUD�DWW�HQ�SHUVRQ�VNDOO�DQVHV�ERVDWW�L�6YHULJH��RP�KDQ�HOOHU�KRQ�KDU
VLWW� HJHQWOLJD� KHPYLVW� KlU�� 'HQQD� SULQFLS� E|U� JlOOD� lYHQ� YLG� WHPSRUlU
YLVWHOVH�XWRPODQGV��RP�GHQ�HQVNLOGH�YLG�WLGSXQNWHQ�I|U�XWUHVDQ�YDU�ERVDWW
L� 6YHULJH�� ,� GDJ� IRUWVlWWHU� ERVlWWQLQJHQ� DWW� JlOOD� RP� XWODQGVYLVWHOVHQ� lU
DYVHGG�DWW�YDUD�OlQJVW�HWW�nU��'HQ�HQVNLOGH�E|U�IUDPGHOHV�DQVHV�ERVDWW�KlU�
RP�XWODQGVYLVWHOVHQ�NDQ�DQWDV�YDUD� OlQJVW�HWW�nU�� ,�GHWWD�KlQVHHQGH�VNDOO
J|UDV� PRWVYDUDQGH� EHG|PQLQJ� VRP� I|U� GHQ� VRP� NRPPHU� WLOO� 6YHULJH�
'HWWD�JlOOHU�RDYVHWW�RP�HQ�SHUVRQ�OlPQDU�ODQGHW�Sn�JUXQG�DY�XWVlQGQLQJ
HOOHU� DY� DQQDW� VNlO�� %HWUlIIDQGH� YLVVD� VlUVNLOGD� SHUVRQNDWHJRULHU� VnVRP
XWODQGVVWXGHUDQGH�� VWDWVDQVWlOOGD� VDPW� ELVWnQGVDUEHWDUH� P�IO�� I|UHVOnU� YL
HPHOOHUWLG�VlUVNLOGD�ERVlWWQLQJVEHVWlPPHOVHU�L�DYVQLWW���
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���� 'H�ERVlWWQLQJVEDVHUDGH�I|UPnQHUQD

5HJHULQJHQV�I|UVODJ��7LOO�GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ�VNDOO
KlQI|UDV�I|OMDQGH�I|UPnQHU�HQOLJW�ODJHQ�RP�DOOPlQ�I|UVlNULQJ�
- HUVlWWQLQJ�I|U�VMXNYnUG�P�P��HQOLJW���NDS��L�IUnJD�RP�I|UPnQHU�VRP

EHVOXWDV�DY�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�
- I|UlOGUDSHQQLQJ�Sn�JDUDQWLQLYnQ�
- IRONSHQVLRQ� L� IRUP� DY� I|UWLGVSHQVLRQ� RFK� HIWHUOHYDQGHSHQVLRQ� EH�

UlNQDG� L� I|UKnOODQGH� WLOO� GHW� DQWDO� nU� VRP� KDU� WLOOJRGRUlNQDWV� VRP
ERVlWWQLQJVWLG�L�6YHULJH��RFK

- UHKDELOLWHULQJ�RFK�VlUVNLOW�ELGUDJ�HQOLJW����NDS�
 ,� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ� VNDOO� GHW� LQJn� lYHQ� I|U�
PnQHU�HQOLJW�I|OMDQGH�I|UIDWWQLQJDU�
- ODJHQ������������RP�DOOPlQQD�EDUQELGUDJ�
- ODJHQ������������RP�SHQVLRQVWLOOVNRWW�
- ODJHQ������������RP�I|UOlQJW�EDUQELGUDJ�
- ODJHQ������������RP�KDQGOlJJQLQJ�DY�lUHQGHQ�RP�ELOVW|G�WLOO�KDQ�

GLNDSSDGH�
- ODJHQ�������������RP�ELGUDJ�YLG�DGRSWLRQ�DY�XWOlQGVND�EDUQ�
- ODJHQ� �����������RP�VlUVNLOW�SHQVLRQVWLOOlJJ� WLOO� nOGHUVSHQVLRQ� I|U

OnQJYDULJ�YnUG�DY�VMXNW�HOOHU�KDQGLNDSSDW�EDUQ�
- ODJHQ������������RP�DVVLVWDQVHUVlWWQLQJ�
- ODJHQ������������RP�ERVWDGVELGUDJ�
- ODJHQ������������RP�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU�
- ODJHQ�������������RP�XQGHUKnOOVVW|G�
- ODJHQ������������RP�JDUDQWLSHQVLRQ��RFK
- ODJHQ������������RP�KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ�

8WUHGQLQJHQV� I|UVODJ� |YHUHQVVWlPPHU� L� KXYXGVDN� PHG� UHJHULQJHQV
I|UVODJ�� (PHOOHUWLG� RPIDWWDU� XWUHGQLQJHQV� I|UVODJ� YDUNHQ� UHKDELOLWHULQJ
RFK� VlUVNLOW� ELGUDJ� HQOLJW� ���NDS�� $)/� HOOHU� I|UPnQHU� HQOLJW� ODJHQ
�����������RP�JDUDQWLSHQVLRQ�RFK�ODJHQ������������RP�KDQGLNDSSHUVlWW�
QLQJ� RFK� YnUGELGUDJ�� 'lUHPRW� LQJnU� L� XWUHGQLQJHQV� I|UVODJ� RP� ERVlWW�
QLQJVEDVHUDGH�I|UPnQHU�lYHQ�IRONSHQVLRQ� L� IRUP�DY�nOGHUVSHQVLRQ�JUXQ�
GDG�Sn�WLOOJRGRUlNQDG�ERVlWWQLQJVWLG�VDPW�KDQGLNDSSHUVlWWQLQJ�RFK�YnUG�
ELGUDJ�HQOLJW���NDS��$)/�
5HPLVVLQVWDQVHUQD�KDU�LQWH�DQI|UW�QnJUD�LQYlQGQLQJDU�PRW�I|UVODJHW�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ��1lU� GHW� JlOOHU� XUYDOHW� DY� I|UPnQHU

VRP� E|U� YDUD� ERVlWWQLQJVEDVHUDGH� OLJJHU� GHW� QlUD� WLOO� KDQGV� DWW� MlPI|UD
PHG�YDG�VRP�HQOLJW�JlOODQGH�RUGQLQJ�NDQ�DQVHV�YlVHQWOLJHQ�ERVlWWQLQJV�
EDVHUDW��7LOO�VMXNI|UVlNULQJHQ�HQOLJW�$)/�K|U�EO�D��HUVlWWQLQJ�I|U�VMXNYnUG
P�P�� ���NDS�� $)/��� 5lWWHQ� WLOO� I|UPnQHU� L� IRUP� DY� VMXNYnUGVHUVlWWQLQJ
HOOHU� OLNQDQGH� VDNQDU� HQOLJW� JlOODQGH� RUGQLQJ� VDPEDQG� PHG� I|U�
YlUYVDUEHWH��'HQ�HQVNLOGH�VNDOO�QDWXUOLJWYLV�REHURHQGH�DY�I|UYlUYVDUEHWH
HOOHU� LQNRPVWHU� IUnQ� VnGDQW� KD� IDNWLVN� P|MOLJKHW� DWW� NXQQD� XWQ\WWMD� GHQ
YnUG�RFK�EHKDQGOLQJ� VRP�HUEMXGV� L� VDPKlOOHW��'HWWD� WDODU� I|U� DWW�GH� I|U�
PnQHU� IUnQ� VRFLDOI|UVlNULQJHQ� VRP� V\IWDU� WLOO� DWW� KnOOD� QHUH� NRVWQDGHUQD
I|U�YnUG�RFK�EHKDQGOLQJ�L�P|MOLJDVWH�PnQ�LQWH�E|U�YDUD�I|UYlUYVDQNQXWQD�
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'HQ�HQVNLOGH�E|U�VnOHGHV�PHG�DYVHHQGH�Sn�GHVVD�YDUD� I|UVlNUDG�Sn�GHQ
JUXQGHQ�DWW�KDQ�DQVHV�ERVDWW�KlU�L�ODQGHW�
%HWUlIIDQGH� ELGUDJ� WLOO� DUEHWVKMlOSPHGHO� HQOLJW� ��NDS�� ����� $)/� NDQ

GRFN� I|OMDQGH� QlPQDV�� )|UPnQHQ� lU� DYVHGG� I|U� I|UYlUYVDUEHWDQGH�� I|U�
VlNUDGH�SHUVRQHU�VRP�EHK|YHU�DUEHWVKMlOSPHGHO�VRP�HWW�OHG�L�VLQ�UHKDEL�
OLWHULQJ��$UEHWVKMlOSPHGOHW�VNDOO�XQGHUOlWWD�I|U�GHP�DWW�XWI|UD�VLWW�DUEHWH�
%LGUDJHW�VNDOO�GRFN�LQWH�DQYlQGDV�WLOO�QRUPDO�XWUXVWQLQJ�Sn�GHQ�I|UVlNUD�
GHV�DUEHWVSODWV��%LGUDJHW�VNDOO�YDUD�PRWLYHUDW�PHG�KlQV\Q�WLOO�GHQ�I|UVlN�
UDGHV�SHUVRQOLJD�VLWXDWLRQ�RFK�EHKRY�DY�DUEHWVKMlOSPHGOHW��'HWWD�NDQ�WDOD
I|U� DWW� I|UPnQHQ�E|U� YDUD� DUEHWVEDVHUDG� L� VWlOOHW� I|U� ERVlWWQLQJVEDVHUDG�
2IWD�lU�GHW�GRFN�IUnJD�RP�DWW�WLOOJRGRVH�OnQJVLNWLJD�EHKRY��YLONHW�WDODU�I|U
DWW� I|UPnQHQ� E|U� UHVHUYHUDV� I|U� GHP� VRP� KDU� HQ� Sn� OnQJ� VLNW� YDUDNWLJ
DQNQ\WQLQJ�WLOO�6YHULJH��5HJHULQJHQ�DQVHU�GlUI|U�DWW�GHQ�HQVNLOGH�E|U�YDUD
I|UVlNUDG�PHG� DYVHHQGH� Sn� GHQQD� I|UPnQ� Sn� GHQ� JUXQGHQ� DWW� KDQ� HOOHU
KRQ�DQVHV�ERVDWW�KlU�L�ODQGHW�
7LOO�VMXNI|UVlNULQJHQ�K|U�lYHQ�VMXNSHQQLQJ�RFK�KDYDQGHVNDSVSHQQLQJ�

YLOND� I|UPnQHU� VNDOO� VN\GGD� GHQ� I|UVlNUDGH� PRW� LQNRPVWI|UOXVWHU� YLG
VMXNGRP�UHVSHNWLYH�KDYDQGHVNDS��6nGDQD�I|UPnQHU�I|UXWVlWWHU�QRUPDOW�DWW
GHQ�I|UVlNUDGH�KDU�LQNRPVWHU�IUnQ�I|UYlUYVDUEHWH��)|U�IUDPWLGHQ�VNDOO�GH
I|UPnQHUQD� LQJn� L� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ� VRP� I|UHVOnV� L� DY�
VQLWW����bYHQ�I|UlOGUDSHQQLQJ�VNDOO�L�OLNKHW�PHG�VMXNSHQQLQJHQ�NRPSHQ�
VHUD� I|U� LQNRPVWI|UOXVW�� 'HWWD� WDODU� I|OMDNWOLJHQ� I|U� DWW� LQWH� KHOOHU� I|U�
lOGUDSHQQLQJI|UPnQHQ�E|U�YDUD�ERVlWWQLQJVEDVHUDG��(PHOOHUWLG�KDU�HQOLJW
JlOODQGH� UlWW� HQ� I|UVlNUDG� VRP� KDU� OLWHQ� HOOHU� LQJHQ� LQNRPVW� IUnQ
I|UYlUYVDUEHWH� UlWW� WLOO� I|UlOGUDSHQQLQJ� Sn� JDUDQWLQLYnQ�� I|U� QlUYDUDQGH
���NU�RP�GDJHQ��'HW�NDQ�QDWXUOLJWYLV�LQWH�NRPPD�L�IUnJD�DWW�KHOW�XWHVOXWD
YLVVD�SHUVRQNDWHJRULHU�IUnQ�I|UlOGUDSHQQLQJVI|UPnQHQ�Sn�GHQ�JUXQGHQ�DWW
GH� VDNQDU� I|UYlUYVDUEHWH�� )|UlOGUDSHQQLQJ� Sn� JDUDQWLQLYnQ� E|U� GlUI|U
KlQI|UDV�WLOO�GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ�
9DG� JlOOHU�SHQVLRQVI|UPnQHU� lU� L� SUDNWLNHQ� GH� ROLND� IRONSHQVLRQVI|U�

PnQHUQD�ERVlWWQLQJVEDVHUDGH�L�GHQ�PnQ�IUnJD�LQWH�lU�RP�V�N��$73�EDVH�
UDG� IRONSHQVLRQ��*HQRP� GHW� UHIRUPHUDGH� nOGHUVSHQVLRQVV\VWHPHW� HUVlWWV
VnGDQ�IRONSHQVLRQ�L�IRUP�DY�nOGHUVSHQVLRQ�VRP�EHUlNQDV�XWLIUnQ�WLOOJRGR�
UlNQDG� ERVlWWQLQJVWLG� PHG� JDUDQWLSHQVLRQ� HQOLJW� ODJHQ� ����������� RP
JDUDQWLSHQVLRQ�� 0HG� KlQV\Q� WLOO� DWW� JDUDQWLSHQVLRQHQ� XWJ|U� HWW� JUXQG�
VN\GG� VRP� VNDOO� XWJHV� lYHQ� WLOO� GHQ� VRP�KHOW� KDU� VDNQDW� LQNRPVWHU� IUnQ
I|UYlUYVDUEHWH� VNDOO�GHQ�Q\D�SHQVLRQVI|UPnQHQ�KlQI|UDV� WLOO� GHQ�ERVlWW�
QLQJVEDVHUDGH�I|UVlNULQJHQ�
'HWWD�LQQHElU�DWW�EHVWlPPHOVHUQD�RP�IRONSHQVLRQ�L�IRUP�DY�nOGHUVSHQ�

VLRQ�JUXQGDG�Sn�WLOOJRGRUlNQDG�ERVlWWQLQJVWLG�L���NDS������$)/�KDU�XSS�
KlYWV�� 'H� lOGUH� EHVWlPPHOVHUQD� VNDOO� HQOLJW� |YHUJnQJVEHVWlPPHOVHUQD
HPHOOHUWLG� IRUWVlWWD� DWW� JlOOD� I|U� SHUVRQHU� VRP� lU� I|GGD� nU� ����� HOOHU
WLGLJDUH�� %HG|PQLQJHQ� DY� RP� HQ� SHUVRQ� LQJnU� L� GHQ� SHUVRQNUHWV� VRP
RPIDWWDV� DY� GHVVD� lOGUH� EHVWlPPHOVHU� VNDOO� J|UDV� XWLIUnQ� KLWWLOOVYDUDQGH
EHVWlPPHOVHU�L�$)/��'HW�ILQQV�GlUI|U�LQWH�DQOHGQLQJ�DWW�OnWD�VRFLDOI|UVlN�
ULQJVODJHQ�RPIDWWD� IRONSHQVLRQ� L� IRUP�DY�nOGHUVSHQVLRQ�JUXQGDG�Sn� WLOO�
JRGRUlNQDG�ERVlWWQLQJVWLG�
7LOO� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ� E|U� YLGDUH� KlQI|UDV� I|U�

PnQHU� HQOLJW� ODJHQ� ����������� RP� KDQGLNDSSHUVlWWQLQJ� RFK� YnUGELGUDJ�
VRP�WUlGHU�L�NUDIW�GHQ���MDQXDUL�������'HW�ILQQV�GlUI|U� LQWH�QnJRW�EHKRY
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DY� DWW� VRFLDOI|UVlNULQJVODJHQ� VNDOO� RPIDWWD� lYHQ� PRWVYDUDQGH� I|UPnQHU
HQOLJW�QXYDUDQGH���NDS��$)/��'HVVD�lOGUH�EHVWlPPHOVHU�JlOOHU�L�IUnJD�RP
KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ�I|U�WLG�I|UH�LNUDIWWUlGDQGHW�
/DJHQ� ����������� RP� KXVWUXWLOOlJJ� L� YLVVD� IDOO� Gn�PDNH� XSSElU� IRON�

SHQVLRQ� KDU� XSSKlYWV� IUnQ� RFK� PHG� GHQ� ��MDQXDUL� ������ 6nGDQW� WLOOlJJ
NRPPHU�DWW�ILQQDV�NYDU�HQGDVW�I|U�NYLQQRU�VRP�UHGDQ�KDU�EHYLOMDWV�WLOOlJJ�
'HW�ILQQV�GlUI|U�LQWH�QnJRQ�DQOHGQLQJ�DWW�OnWD�VRFLDOI|UVlNULQJVODJHQ�RP�
IDWWD�GHQ�I|UPnQHQ�
6lUVNLOW� SHQVLRQVWLOOlJJ� HQOLJW� ODJHQ� ����������� RP� VlUVNLOW� SHQVLRQV�

WLOOlJJ� WLOO� nOGHUVSHQVLRQ� I|U� OnQJYDULJ� YnUG� DY� VMXNW� HOOHU� KDQGLNDSSDW
EDUQ�XWJHV�WLOO�I|UlOGHU�VRP�JLYLW�VnGDQ�YnUG�XQGHU�PLQVW�VH[�YnUGnU�RFK
GlUYLG�DYVWnWW�IUnQ�I|UYlUYVDUEHWH��0HG�YnUGnU�DYVHV�NDOHQGHUnU�I|UH�GHQ
��MDQXDUL� ������ %HG|PQLQJHQ� DY� RP� HQ� SHUVRQ� XSSI\OOW� KLWWLOOVYDUDQGH
ERVlWWQLQJVNUDY� XQGHU� HWW� YnUGnU� VNDOO� J|UDV� HQOLJW� lOGUH� EHVWlPPHOVHU�
)|UPnQHQ� E|U� KlQI|UDV� WLOO� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ� lYHQ
RP� GHW� LQWH� OlQJUH� JnU� DWW� NYDOLILFHUD� VLJ� I|U� VnGDQW� WLOOlJJ�� %HVWlP�
PHOVHUQD�L�VRFLDOI|UVlNULQJVODJHQ�VNDOO�WLOOlPSDV�YLG�EHG|PQLQJHQ�DY�RP
GHQ�HQVNLOGH�lU�I|UVlNUDG�QlU�I|UPnQHU�VNDOO�XWJHV�
)|UPnQHUQD�DOOPlQW�EDUQELGUDJ�RFK�I|UOlQJW�EDUQELGUDJ�lU�LQWH�UHODWH�

UDGH�WLOO�GHQ�HQVNLOGHV�HNRQRPLVND�I|UKnOODQGHQ�Sn�Vn�VlWW�DWW�GH�DYVHU�DWW
NRPSHQVHUD�I|U�QnJRQ�LQNRPVWI|UOXVW��)UnJD�lU�HQEDUW�DWW�ELGUD�WLOO�NRVW�
QDGHU� VRP� lU� I|UHQDGH�PHG� DWW� KD� YnUGQDGHQ� RP�EDUQ��'HVVD� I|UPnQHU
E|U� GlUI|U� YDUD� ERVlWWQLQJVEDVHUDGH�� 6DPPD� JlOOHU� XQGHUKnOOVVW|G� WLOO
EDUQ�WLOO�VlUOHYDQGH�I|UlOGUDU�
5HJHULQJHQV� I|UVODJ� LQQHElU� DWW� EDUQELGUDJ�� OLNVRP� KLWWLOOV�� VNDOO� YDUD

HQ�ERVlWWQLQJVEDVHUDG� I|UPnQ�� ,�GHQ�SUDNWLVND� WLOOlPSQLQJHQ�KDU� I|U� XW�
EHWDOQLQJ�DY�EDUQELGUDJ�WLGLJDUH�NUlYWV�DWW�VnYlO�EDUQHW�VRP�GHVV�I|UlOGHU
VNDOO� YDUD� ERVDWWD� L� 6YHULJH�� 5HJHULQJVUlWWHQ� KDU� GRFN� L� HWW� DYJ|UDQGH
�5c������UHI����� VODJLW� IDVW� DWW� QXYDUDQGH� EHVWlPPHOVHU� L� EDUQELGUDJV�
ODJHQ� LQWH� LQQHIDWWDU� QnJRW� NUDY� Sn� DWW� GHQ� VRP� lU� EHK|ULJ� ELGUDJVPRW�
WDJDUH�VNDOO�YDUD�ERVDWW�L�6YHULJH�I|U�DWW�In�XSSElUD�ELGUDJHW��5HJHULQJHQ
DQVHU�HPHOOHUWLG�DWW�GHW�L�HQOLJKHW�PHG�WLGLJDUH�WLOOlPSQLQJ�IUDPGHOHV�E|U
XSSUlWWKnOODV�HWW�ERVlWWQLQJVNUDY�lYHQ�YDG�DYVHU�ELGUDJVPRWWDJDUHQ��GYV�
QRUPDOW�I|UlOGHUQ�
9DG�JlOOHU�GH�ROLND�IRUPHUQD�DY�ERVWDGVVW|G�IDOOHU�GHW�VLJ�QDWXUOLJW�DWW

VRP�JUXQG�I|U�DWW� WLOOK|UD�GHQ�VN\GGDGH�SHUVRQNUHWVHQ� I|UXWVlWWD�DWW�GHQ
HQVNLOGH� lU� ERVDWW� KlU� L� ODQGHW��9DUNHQ�ELOVW|G�� DVVLVWDQVHUVlWWQLQJ� HOOHU
DGRSWLRQVELGUDJ�DYVHU�DWW� WlFND�LQNRPVWI|UOXVWHU��,QWH�KHOOHU�lU�GH�HQOLJW
JlOODQGH�UlWW�EHURHQGH�DY�DWW�GHQ�HQVNLOGH�KDU�LQNRPVWHU�IUnQ�I|UYlUYVDU�
EHWH��bYHQ�GHVVD�I|UPnQHU�KDU�VnGDQ�NDUDNWlU�DWW�GH�lU�DWW�KlQI|UD�WLOO�ER�
VlWWQLQJVI|UPnQHUQD�� 5HJHULQJHQ� DQVHU� JHQHUHOOW� DWW� I|UPnQHU� VRP� NDQ
UlNQDV� VRP� IDPLOMHVW|G�RFK� IXQNWLRQVVW|G�K|U� KHPPD� L� GHQ� Q\D� ERVlWW�
QLQJVEDVHUDGH�I|UVlNULQJHQ�
(QOLJW�XWUHGQLQJHQ�VNDOO�L�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�LQJn�UHKDEL�

OLWHULQJ�RFK� UHKDELOLWHULQJVHUVlWWQLQJ� HQOLJW� ���NDS��$)/�RFK� GLWK|UDQGH
I|UIDWWQLQJDU�RP�I|UPnQHU�VRP�EHVOXWDV�DY�I|UVlNULQJVNDVVRUQD��5HKDEL�
OLWHULQJVHUVlWWQLQJ� XWJ|UV� DY� UHKDELOLWHULQJVSHQQLQJ� VDPW� VlUVNLOW� ELGUDJ
VRP�XWJHV�I|U�NRVWQDGHU�VRP�XSSVWnU� I|U�GHQ�I|UVlNUDGH� L�VDPEDQG�PHG
UHKDELOLWHULQJHQ��6lUVNLOW�ELGUDJ�NDQ�XWJHV�lYHQ�WLOO�W�H[��HQ�I|UVlNUDG�VRP
KDU�HQEDUW� IRONSHQVLRQ� L� IRUP�DY� I|UWLGVSHQVLRQ�JUXQGDG�Sn� WLOOJRGRUlN�
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QDG�ERVlWWQLQJVWLG��RP�KDQ�HOOHU�KRQ�JHQRPJnU�UHKDELOLWHULQJ��(QOLJW�YnU
PHQLQJ�VDNQDV�GHW�VNlO�I|U�DWW�EHJUlQVD�P|MOLJKHWHUQD�WLOO�UHKDELOLWHULQJHQ
RFK� UHKDELOLWHULQJVHUVlWWQLQJ� L� IRUP� DY� VlUVNLOW� ELGUDJ� I|U� GHQQD� JUXSS�
5HKDELOLWHULQJ� RFK� VlUVNLOW� ELGUDJ� HQOLJW� ���NDS�� $)/� E|U� GlUI|U� LQJn
lYHQ�L�GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ�

���� 6lUVNLOGD�YLOONRU

������ 9lQWHWLGHU�I|U�I|UPnQHU

5HJHULQJHQV� EHG|PQLQJ�� 1nJRQ� YlQWHWLG� I|U� ERVlWWQLQJVEDVHUDGH
I|UPnQHU�E|U�LQWH�LQI|UDV�

8WUHGQLQJHQV� I|UVODJ� LQQHElU� DWW� ERVlWWQLQJVEDVHUDGH� I|UPnQHU� LQWH
VNDOO�EHWDODV�I|U�WLG�LQQDQ�GHQ�I|UVlNUDGH�YLVWDWV�KlU�L�ODQGHW�XQGHU�PLQVW
VH[�PnQDGHU��1nJRQ�YlQWHWLG�VNDOO�GRFN�LQWH�JlOOD�I|U�I|UPnQHU�VRP�XWJ|U
HUVlWWQLQJ� I|U� VMXNYnUG� P�P�� HQOLJW� ��NDS�� $)/� RFK� DQVOXWDQGH� I|UIDWW�
QLQJDU�� ,� VWlOOHW� I|U� GHQQD� YlQWHWLG� VNDOO� VRP� YLOONRU� I|U� XWEHWDOQLQJ� DY
ERVlWWQLQJVEDVHUDGH� SHQVLRQVI|UPnQHU� WLOOlPSDV� EHVWlPPHOVHUQD� RP
PLQVWD�ERVlWWQLQJVWLG�L���NDS��$)/�
5HPLVVLQVWDQVHUQD��%ODQG� UHPLVVLQVWDQVHUQD� I|UHNRPPHU� NULWLN� PRW

I|UVODJHW� RP� YlQWHWLGHQ� I|U� ERVlWWQLQJVEDVHUDGH� I|UPnQHU�� +RYUlWWHQ
|YHU� 6NnQH� RFK� %OHNLQJH� DYVW\UNHU� I|UVlPULQJDU� L� IRUP� DY� YlQWHWLGHU�
/lQVUlWWHQ�L�6NnQH�OlQ�DQI|U�DWW�YDQOLJHQ�WRUGH�WLGSXQNWHQ�I|U�YLVWHOVHQV
E|UMDQ�RFK�ERVlWWQLQJHQ�QnJRUOXQGD�VDPPDQIDOOD��0RW�EDNJUXQG�DY�GHQ
JUXQGOlJJDQGH� EHW\GHOVH� VRP� ERVlWWQLQJHQ� VNDOO� KD� I|U� I|UVlNULQJV�
VN\GGHW� ILQQHU� OlQVUlWWHQ� LQJD� YlJDQGH� VNlO� I|U� DWW� YlQWHWLG� VNDOO� JlOOD
IUnQ� ERVlWWQLQJVWLOOIlOOHW��5LNVI|UVlNULQJVYHUNHW� DQVHU� SULQFLSLHOOW� DWW� GHQ
VRP� XSSI\OOHU� ERVlWWQLQJVYLOONRUHW� E|U� In� XSSElUD� ERVlWWQLQJVEDVHUDGH
I|UPnQHU�XWDQ�JHQHUHOO�YlQWHWLG�RFK�DWW�HQ�DQQDQ�VDN�lU�RP�GHW�NDQ�EH�
K|YDV�YLVVD� NYDOLILNDWLRQVNUDY� I|U� UlWWHQ� WLOO� HQ�YLVV� I|UPnQ��5LNVVNDWWH�
YHUNHW�DQI|U�DWW�LQUHVWD�SHUVRQHU�VRP�EHK|YHU�XSSHKnOOVWLOOVWnQG�IRONERN�
I|UV�QlU�XSSHKnOOVWLOOVWnQGHW�PHGJLYLWV��)|UVODJHW�PHGI|U�HQOLJW�YHUNHW�DWW
GHW�NDQ�EOL�HQ�RPRWLYHUDG�VNLOOQDG�PHOODQ�SHUVRQHU�EHURHQGH�Sn�RP�GHW
EHK|YV� XSSHKnOOVWLOOVWnQG� HOOHU� LQWH�� 6YHULJHV� UHGDUHI|UHQLQJ� DYVW\UNHU
I|UVODJHW��)|UHQLQJHQ�I|U�VYHQVNDU�L�YlUOGHQ�DQVHU�DWW�HQ�PHGERUJDUH�VRP
lU�VNDWWVN\OGLJ�KlU�VNDOO�KD�UlWW�WLOO�VYHQVND�VRFLDOD�I|UPnQHU�XWDQ�NDUHQV�
WLG�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��1lU�GHW�JlOOHU�GH�ERVlWWQLQJVEDVHUDGH

I|UPnQHUQD�VNDOO�HQ�SHUVRQ�YDUD�I|UVlNUDG��GYV��LQJn�L�GHQ�VN\GGDGH�SHU�
VRQNUHWVHQ��Sn�GHQ�JUXQGHQ�DWW�KDQ�HOOHU�KRQ�DQVHV�ERVDWW�L�6YHULJH��)UnQ
GHQQD� WLGSXQNW� E|UMDU� GHQ� HQVNLOGH� DWW� NYDOLILFHUD� VLJ� I|U� DWW� NXQQD
NRPPD�L�nWQMXWDQGH�DY�GH�ERVlWWQLQJVEDVHUDGH�I|UPnQHUQD�
bYHQ�HQOLJW�JlOODQGH�UlWW�NUlYV�QRUPDOW�DWW�HQ�SHUVRQ�VNDOO�DQVHV�YDUD

ERVDWW�KlU�I|U�DWW�WLOOK|UD�GHQ�VN\GGDGH�SHUVRQNUHWVHQ�LQRP�VRFLDOI|UVlN�
ULQJHQ�RFK�DQVOXWDQGH�ELGUDJVV\VWHP�
)|U�QnJUD�I|UPnQHU�JlOOHU�HPHOOHUWLG�GlUXW|YHU�VlUVNLOGD�YLOONRU�I|U�DWW

XWEHWDOQLQJ�VNDOO�NXQQD�VNH��6n�NUlYV�I|U�W�H[��XWEHWDOQLQJ�DY�I|UlOGUDSHQ�
QLQJ�DWW� I|UlOGHUQ�KDU�YDULW� LQVNULYHQ�KRV�DOOPlQ� I|UVlNULQJVNDVVD�XQGHU
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PLQVW�����GDJDU�L�I|OMG�QlUPDVW�I|UH�GDJHQ�I|U�YLONHQ�I|UlOGUDSHQQLQJHQ
VNDOO� XWEHWDODV�� 9LGDUH� KDU� HQ� I|UlOGHU� UlWW� WLOO� I|UlOGUDSHQQLQJ� |YHU
JDUDQWLQLYnQ� XQGHU� GH� I|UVWD� ����GDJDUQD� DY� HUVlWWQLQJVWLGHQ�� RP� KDQ
HOOHU� KRQ� KDU� YDULW� VMXNSHQQLQJI|UVlNUDG� |YHU� JDUDQWLQLYnQ� XQGHU
����GDJDU� L� I|OMG� I|UH� EDUQHWV� I|GHOVH�� )UnJRU� U|UDQGH� I|UlOGUDSHQQLQJ
|YHU�JDUDQWLQLYnQ�EHKDQGODV�L�DYVQLWW����)|U�DWW�EDUQELGUDJ�VNDOO�XWJHV�I|U
HWW�L�6YHULJH�ERVDWW�EDUQ��VRP�LQWH�lU�VYHQVN�PHGERUJDUH��NUlYV�L�GDJ�DWW
EDUQHW� HOOHU� QnJRQ� DY� GHVV� I|UlOGUDU� YLVWDV� L� 6YHULJH� VHGDQ� PLQVW� VH[
PnQDGHU��(WW�OLNQDQGH�YLOONRU�JlOOHU�HQOLJW� ODJHQ�������������RP�XQGHU�
KnOOVVW|G�
0HG� KlQV\Q� WLOO� GHVVD� UHGDQ� L� GDJ� JlOODQGH� YlQWHWLGHU� XSSVWnU� IUnJDQ

RP�I|UPnQHU�IUnQ�GHQ�Q\D�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ�VNDOO�NXQQD
XWEHWDODV�RPHGHOEDUW�HIWHU�DWW�ERVlWWQLQJVYLOONRUHW�lU�XSSI\OOW�HOOHU�RP�GHW
E|U�I|UIO\WD�HQ�YLVV�PLQVWD�WLG�LQQDQ�I|UPnQHUQD�XWJHV�
(Q�XWJnQJVSXQNW� I|U� YnUD� I|UVODJ� lU� DWW� HQKHWOLJD�YLOONRU� HOOHU� I|UVlN�

ULQJVYLOONRU� VNDOO� JlOOD� I|U� OLNDUWDGH� I|UPnQHU��(QKHWOLJKHWHQ� I|U� GH� ER�
VlWWQLQJVEDVHUDGH� I|UPnQHUQD� VNXOOH� EOL� lQQX� VW|UUH�� RP�QXYDUDQGH� VlU�
VNLOGD� HUVlWWQLQJVYLOONRU� I|U� YLVVD� I|UPnQHU� DYYHFNODGHV�� 9LG� VLGDQ� RP
ERVlWWQLQJVYLOONRUHW� VNXOOH� L� VnGDQW� IDOO� I|U� XWEHWDOQLQJ� DY� EDUQELGUDJ�
XQGHUKnOOVVW|G� HOOHU� I|UlOGUDSHQQLQJ� LQWH� NUlYDV� YLVV� WLGV� YLVWHOVH� KlU� L
ODQGHW�
(WW� DYVNDIIDQGH� DY�GH� VlUVNLOGD� HUVlWWQLQJVYLOONRUHQ� VNXOOH� L� VLJ�PHG�

I|UD�HQ�XW|NQLQJ�DY�GHQ�JUXSS�SHUVRQHU�VRP�KDU�RPHGHOEDU�UlWW�DWW�XSS�
ElUD� DOOPlQQD� EDUQELGUDJ�� XQGHUKnOOVVW|G� RFK� I|UlOGUDSHQQLQJ� Sn
JDUDQWLQLYnQ�� %HWUlIIDQGH� I|UlOGUDSHQQLQJHQ� YDU� HWW� VNlO� I|U� DWW� LQI|UD
NUDYHW� Sn� ����GDJDUV� LQVNULYQLQJ� KRV� I|UVlNULQJVNDVVDQ� DWW� PDQ� YLOOH
PRWYHUND�DWW�SHUVRQHU�VNXOOH�I|UV|ND�XWQ\WWMD�I|UPnQHUQD�JHQRP�WLOOIlOOLJ
ERVlWWQLQJ�L�ODQGHW��'HW�lU�HQGDVW�QlU�I|UlOGUDSHQQLQJ�XWJHV�PHG�JDUDQWL�
EHORSS� �I�Q�� ���NURQRU� SHU� GDJ�� VRP� GHQ� XWJ|U� HQ� ERVlWWQLQJVEDVHUDG
I|UPnQ��5HJHULQJHQ� DQVHU� DWW� GHQQD� I|UPnQ� LQWH�PHGI|U� QnJRQ� ULVN� I|U
VNHQERVlWWQLQJ�L�V\IWH�DWW�In�I|UPnQHQ�
%HWUlIIDQGH�EDUQELGUDJ�RFK�XQGHUKnOOVVW|G�J|U�YL�PRWVYDUDQGH�EHG|P�

QLQJ��1nJRQ�HJHQWOLJ�NRVWQDGVEHVSDULQJ�NDQ�LQI|UDQGHW�DY�YlQWHWLGHU�LQWH
I|UYlQWDV� JH�� 7YlUWRP� PHGI|U� GH� HQ� ULVN� I|U� |YHUYlOWULQJ� DY� W�H[�� ER�
VWDGVNRVWQDGHU� Sn� NRPPXQHUQD�� 9L� DQVHU� GlUI|U� DWW� |YHUYlJDQGH� VNlO
WDODU� I|U� DWW� LQWH� LQI|UD� VlUVNLOGD� YlQWHWLGHU��+lUWLOO� NRPPHU� DWW� GHW� Q\D
UHJHOV\VWHPHW�EOLU�PHU�HQKHWOLJW�RFK�|YHUVNnGOLJW�RP�XWUHGQLQJHQV�I|UVODJ
RP�YlQWHWLGHU�LQWH�JHQRPI|UV�
'lUHPRW� VNDOO� VnVRP� XWUHGQLQJHQ� I|UHVODJLW�� QXYDUDQGH� NUDY� Sn� YLVV

ERVlWWQLQJVWLG� I|U� IRONSHQVLRQ� UHVSHNWLYH� I|UVlNULQJVWLG� I|U� JDUDQWLSHQ�
VLRQ� DOOWMlPW� JlOOD�� 'HVVD� XWJ|U� HPHOOHUWLG� VQDUDUH� VlUVNLOGD� NYDOLILND�
WLRQVYLOONRU� lQ� YlQWHWLGHU�� 'HW� ILQQV� GlUI|U� LQWH� DQOHGQLQJ� DWW� I|UD� |YHU
GHVVD� EHVWlPPHOVHU� WLOO� VRFLDOI|UVlNULQJVODJHQ� XWDQ� GHVVD� VNDOO� ILQQDV
NYDU�L�$)/�RFK�ODJHQ�RP�JDUDQWLSHQVLRQ�
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������ 8SSHKnOOVWLOOVWnQG

5HJHULQJHQV�I|UVODJ��(Q�SHUVRQ�VRP�PnVWH�KD�XSSHKnOOVWLOOVWnQG�VNDOO
KD�UlWW�WLOO�ERVlWWQLQJVEDVHUDGH�I|UPnQHU�HQGDVW�RP�HWW�VnGDQW�WLOOVWnQG
KDU� EHYLOMDWV�� 9LG� I|UVlNULQJVIDOO� NDQ� ERVlWWQLQJVEDVHUDGH� I|UPnQHU
EHWDODV� XW� WLGLJDVW� IUnQ� RFK�PHG� GHW� DWW� WLOOVWnQGHW� E|UMDU� JlOOD�� GRFN
LQWH�I|U�OlQJUH�WLG�WLOOEDND�lQ�WUH�PnQDGHU�LQQDQ�WLOOVWnQGHW�EHYLOMDGHV�
2P�GHW�ILQQV�V\QQHUOLJD�VNlO�I|U�GHW��VNDOO�I|UPnQHU�NXQQD�EHWDODV�XW
lYHQ�RP�XSSHKnOOVWLOOVWnQG�LQWH�KDU�PHGGHODWV�
'HW� LQI|UV� HQ� JHQHUHOO� I|UHVNULIW� RP� DWW� ERVlWWQLQJVEDVHUDGH� I|U�

PnQHU�LQWH�VNDOO�XWJHV�RP�HQ�SHUVRQ�RPIDWWDV�DY�ODJHQ������������RP
PRWWDJDQGH� DY� DV\OV|NDQGH� P�IO�� %HJUlQVQLQJHQ� JlOOHU� I|U� ERVlWW�
QLQJVEDVHUDGH�I|UPnQHU�DY�PRWVYDUDQGH�NDUDNWlU�VRP�I|UPnQHU�HQOLJW
GHQ�ODJHQ�

8WUHGQLQJHQV� I|UVODJ�|YHUHQVVWlPPHU�PHG� UHJHULQJHQV� I|UVODJ�XWRP
VnYLWW�DYVHU�EHP\QGLJDQGH�I|U�UHJHULQJHQ�DWW�PHGGHOD�I|UHVNULIWHU�RP�DWW
YLVVD�DV\OV|NDQGH�P�IO��VNDOO�YDUD�XQGDQWDJQD�IUnQ�YLVVD�I|UPnQHU�
5HPLVVLQVWDQVHUQD��'H�IOHVWD�UHPLVVLQVWDQVHUQD�KDU�LQWH�NRPPHQWHUDW

I|UVODJHW��6WDWHQV� LQYDQGUDUYHUN�DQI|U�DWW�GHW� V\QHV� ORJLVNW�DWW�HQEDUW�GH
VRP� KDU� SHUPDQHQW� XSSHKnOOVWLOOVWnQG� VNDOO� RPIDWWDV� DY� GH� ERVlWWQLQJV�
EDVHUDGH�I|UPnQHUQD��(QOLJW�YHUNHW�NDQ�GHW�HPHOOHUWLG�ILQQDV�VNlO�I|U�DWW
lYHQ�SHUVRQHU�PHG� WLGVEHJUlQVDGH� XSSHKnOOVWLOOVWnQG� VNDOO� RPIDWWDV�� RP
V\IWHW�PHG�YLVWHOVHQ� IUnQ�E|UMDQ� lU� DWW� GHQ� VNDOO� EOL� SHUPDQHQW��)|UVlN�
ULQJVNDVVHI|UEXQGHW�DQVHU�DWW�GHW� LQWH� WLOOUlFNOLJW� W\GOLJW� IUDPJnU�RP�GHW
NUlYV�HWW�JLOWLJW�XSSHKnOOVWLOOVWnQG�I|U�DWW�NXQQD�WLOOJRGRUlNQDV�YLVWHOVHWLG�L
6YHULJH�
%DNJUXQG��8WOlQQLQJDUV� LQUHVD�� XWUHVD� RFK� YLVWHOVH� L� 6YHULJH� OLNVRP

DUEHWH� L� 6YHULJH� VRP� DQVWlOOG� VDPW� UlWWHQ� WLOO� DV\O� UHJOHUDV� L� XW�
OlQQLQJVODJHQ� ����������� 8WO/�� RFK� XWOlQQLQJVI|URUGQLQJHQ� ����������
8WO)���)|U�YLVWHOVH�KlU� L� ODQGHW�NUlYV� L�SULQFLS�DWW�XWOlQQLQJHQ�KDU�XSSH�
KnOOVWLOOVWnQG�HQOLJW�8WO/��(Q�XWOlQQLQJ�VRP�YLVWDV�L�6YHULJH�L�PHU�lQ�WUH
PnQDGHU�VNDOO�KD�XSSHKnOOVWLOOVWnQG��RP�KDQ�HOOHU�KRQ�LQWH�lU�PHGERUJDUH
L�QnJRW�DY�GH�QRUGLVND� OlQGHUQD��6nGDQW� WLOOVWnQG�NDQ�YDUD� WLGVEHJUlQVDW
HOOHU�SHUPDQHQW��9LGDUH�VNDOO�HQ�XWOlQQLQJ�KD�DUEHWVWLOOVWnQG�I|U�DWW�DUEHWD
KlU�Sn�JUXQG�DY�DQVWlOOQLQJ��RP�XWOlQQLQJHQ�YDUNHQ�KDU�SHUPDQHQW�XSS�
HKnOOVWLOOVWnQG�HOOHU�lU�PHGERUJDUH�L�QnJRW�DQQDW�QRUGLVNW�ODQG�
8SSHKnOOVWLOOVWnQG� InU�JHV� WLOO� HQ� XWOlQQLQJ� VRP� lU�PDNH�� VDPER� HOOHU

EDUQ�XQGHU����nU�WLOO�QnJRQ�VRP�lU�ERVDWW�L�6YHULJH�HOOHU�KDU�XSSHKnOOVWLOO�
VWnQG�I|U�ERVlWWQLQJ�KlU��0RWVYDUDQGH�JlOOHU�XWOlQQLQJ�VRP�Sn�DQQDW�VlWW
lU� QlUD� DQK|ULJ� WLOO� HQ� SHUVRQ�� 9LGDUH� InU� XSSHKnOOVWLOOVWnQG� JHV� WLOO� HQ
XWOlQQLQJ�VRP�KDU�DQQDQ�VlUVNLOG�DQNQ\WQLQJ�WLOO�6YHULJH��VRP�DY�KXPD�
QLWlUD�VNlO�E|U�In�ERVlWWD�VLJ�KlU�HOOHU�VRP�KDU�InWW�DUEHWVWLOOVWnQG�HOOHU�KDU
VLQ�I|UV|UMQLQJ�RUGQDG�Sn�DQQDW�VlWW�
3UD[LV� YDG� JlOOHU� DQK|ULJV� P|MOLJKHW� WLOO� XSSHKnOOVWLOOVWnQG� LQQHElU� L

NRUWKHW� DWW� XSSHKnOOVWLOOVWnQG� JHV� I|U� PDNH� RFK� VDPER� QlU� I|UKnOODQGHW
EHG|PV� VRP� VHUL|VW� RFK� SDUWHUQD� I\OOW� ���nU�� 9LG� I|UKnOODQGHQ� VRP� Q\�
OLJHQ� HWDEOHUDWV� WLOOlPSDV� V�N�� XSSVNMXWHQ� LQYDQGULQJVSU|YQLQJ�� YDUYLG
XSSHKnOOVWLOOVWnQG�JHV�I|U�HWW�nU� L� WDJHW�XQGHU�GH� WYn� I|UVWD�nUHQ��8SSK|U
DQNQ\WQLQJHQ�XQGHU�GHQQD�WLG��VNDOO�XWOlQQLQJHQ�QRUPDOW�nWHUYlQGD�KHP�
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8QGDQWDJ� J|UV�� W�H[�� QlU� GHW� ILQQV� EDUQ� L� I|UKnOODQGHW�� QlU� I|UKnOODQGHW
XSSK|UW�Sn�JUXQG�DY�PLVVKDQGHO��QlU�GHW� ILQQV� ULVN� I|U� VRFLDO�XWVW|WQLQJ
YLG� nWHUNRPVWHQ� WLOO� KHPODQGHW� HOOHU� RP� GHQ� SDUW� VRP� NRPPLW� KLW� Sn
JUXQG�DY�DQNQ\WQLQJ�KDU�KXQQLW�EOL�YlO�HWDEOHUDG�L�DUEHWVOLYHW�
5lWW� WLOO� XSSHKnOOVWLOOVWnQG� KDU� RFNVn� IO\NWLQJDU� RFK� |YULJD� VN\GGVEH�

K|YDQGH��8SSHKnOOVWLOOVWnQG�VRP�EHYLOMDV�GlUI|U�DWW�HQ�XWOlQQLQJ�lU�IO\N�
WLQJ�NDOODV�DV\O�
1RUPDOW� InU� XWOlQQLQJDU� VRP� DFFHSWHUDV� VRP� LQYDQGUDUH� SHUPDQHQW

XSSHKnOOVWLOOVWnQG� IUnQ� E|UMDQ�� 9LG� V�N�� XSSVNMXWHQ� LQYDQGULQJVSU|YQLQJ
XWIlUGDV�HPHOOHUWLG� WLGVEHJUlQVDW�XSSHKnOOVWLOOVWnQG��7LGVEHJUlQVDW�XSSH�
KnOOVWLOOVWnQG�JHV�lYHQ�L�IDOO�GlU�GHW�ILQQV�DQPlUNQLQJDU�PRW�XWOlQQLQJHQV
YDQGHO��6nGDQW�WLOOVWnQG�JHV�lYHQ�YLG�YLVWHOVH�I|U�JlVWVWXGLHU�HOOHU�EHV|N�
DQWLQJHQ�EHV|NHW�JlOOHU�WXULVP��WLOOIlOOLJW�DUEHWH�HOOHU�DQQDW�
(QOLJW���NDS����D���8WO/�InU�UHJHULQJHQ�I|U�HQ�JUXSS�DY�XWOlQQLQJDU�VRP

EHG|PV� KD� WLOOIlOOLJW� EHKRY� DY� VN\GG�PHGGHOD� I|UHVNULIWHU� RP� DWW� IO\N�
WLQJDU� HOOHU� |YULJD� VN\GGVEHK|YDQGH� InU� JHV� WLGVEHJUlQVDW� XSSHKnOOVWLOO�
VWnQG��(WW�WLGVEHJUlQVDW�XSSHKnOOVWLOOVWnQG�InU�GlUYLG�EHYLOMDV�I|U�HQ�VDP�
PDQODJG�WLG�DY�K|JVW�WYn�nU��+DU�HWW�SURJUDP�I|U�nWHUYlQGDQGH�LQOHWWV�InU
XSSHKnOOVWLOOVWnQGHW�I|UOlQJDV�PHG�K|JVW�WYn�nU��%HVWlPPHOVHQ�DYVHU�EO�D�
VLWXDWLRQHU� PHG� PDVVIO\NW� IUnQ� HWW� DQQDW� ODQG�� 7LGVEHJUlQVDGH� XSSH�
KnOOVWLOOVWnQG�NDQ�DQYlQGDV� lYHQ�YLG� UlWW� WLOO� DV\O��'HQ� VRP�EHYLOMDWV� HWW
VnGDQW�WLGVEHJUlQVDW�XSSHKnOOVWLOOVWnQG�KDU�UlWW�DWW�DUEHWD�L�6YHULJH�
'HQ�VRP�lU�VN\OGLJ�DWW�KD�XSSHKnOOVWLOOVWnQG�VNDOO�LQWH�IRONERNI|UDV��RP

VnGDQW� WLOOVWnQG� VDNQDV� RFK� GHW� LQWH� ILQQV� V\QQHUOLJD� VNlO� I|U� DWW� IRON�
ERNI|ULQJ�lQGn�VNDOO�VNH�
(Q� XWOlQQLQJ� VRP� EHK|YHU� XSSHKnOOVWLOOVWnQG� NDQ� VNULYDV� LQ� KRV� I|U�

VlNULQJVNDVVDQ�I|UVW�VHGDQ�GHW�KDU�EHYLOMDWV�SHUPDQHQW�XSSHKnOOVWLOOVWnQG
HOOHU�XSSHKnOOVWLOOVWnQG�I|U�HWW�nU�HOOHU�OlQJUH�WLG�HOOHU�HWW�XSSHKnOOVWLOOVWnQG
VRP� DQQDUV� NDQ� OLJJD� WLOO� JUXQG� I|U� IRONERNI|ULQJ�� 'HQ� VRP� DYVHU� DWW
YLVWDV�KlU�L�ODQGHW�HQ�EHJUlQVDG�WLG�I|U�DWW�DUEHWD�HOOHU�VWXGHUD�DQVHV�ERVDWW
KlU��RP�YLVWHOVHQ�lU�DYVHGG�DWW�YDUD�PHU�lQ�HWW�nU�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ��(Q� JUXQGOlJJDQGH� WDQNH� EDNRP� GH

ERVlWWQLQJVEDVHUDGH� I|UPnQHUQD� lU� DWW� GHQ� HQVNLOGH� VNDOO� WLOOK|UD� GHQ
VN\GGDGH�SHUVRQNUHWVHQ�Sn�GHQ�JUXQGHQ�DWW�KDQ�HOOHU�KRQ�DQVHV�VRP�ER�
VDWW� L�6YHULJH��(QGDVW�GHQ� VRP�KDU� UlWW� DWW� YLVWDV� L� 6YHULJH�E|U� ULPOLJHQ
DQVHV�YDUD�ERVDWW�KlU��.UlYV�GHW�L�HWW�HQVNLOW�IDOO�XSSHKnOOVWLOOVWnQG�I|U�DWW
HQ� SHUVRQ� VNDOO� In� YLVWDV� KlU� E|U�� OLNVRP� L� GDJ�� VnGDQW� WLOOVWnQG� KD� EH�
YLOMDWV�� RP� GHQ� HQVNLOGH� VNDOO� RPIDWWDV� DY� GHQ� ERVlWWQLQJVEDVHUDGH� I|U�
VlNULQJHQ�
%RVlWWQLQJVEHJUHSSHW� LQRP� VRFLDOI|UVlNULQJHQ� VNDOO� LQQHElUD� DWW� HQ

SHUVRQ�DQVHV�ERVDWW�KlU�L�ODQGHW��RP�KDQ�HOOHU�KRQ�KDU�VLWW�HJHQWOLJD�KHP�
YLVW�KlU��'HQ� VRP�NRPPHU�KLW� VNDOO� OLNVRP�KLWWLOOV� QRUPDOW� DQVHV� ERVDWW
KlU��RP�GHW�NDQ�DQWDV�DWW�KDQ�HOOHU�KRQ�NRPPHU�DWW�YLVWDV�KlU�XQGHU�OlQJUH
WLG�lQ�HWW�nU��5HJOHUQD�RP�XSSHKnOOVWLOOVWnQG�VNDOO�QDWXUOLJWYLV�EHDNWDV�YLG
GHQ�EHG|PQLQJHQ�
)LQQV�GHW�XSSHKnOOVWLOOVWnQG� I|U�HQGDVW�HQ�NRUW� WLG�NDQ�GHW� LIUnJDVlWWDV

RP� GHQ� HQVNLOGH� KDU� WLOOUlFNOLJ� DQNQ\WQLQJ� KLW� I|U� DWW� PRWLYHUD� VYHQVN
I|UVlNULQJVWLOOK|ULJKHW�� 'HW� NDQ� YDUD� IUnJD� RP� SHUVRQHU� VRP� VDQQROLNW
LQWH�NRPPHU�DWW�VWDQQD�PHUD�YDUDNWLJW�KlU�L�ODQGHW��'HWWD�JlOOHU�VMlOYIDOOHW
GHP� VRP�KDU� EHJlUW� WLGVEHJUlQVDW� XSSHKnOOVWLOOVWnQG�PHG� KlQV\Q� WLOO� DWW
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GH�DYVHU�DWW�nWHUYlQGD�KHP��6DPPD�JlOOHU�RFNVn�GHP�VRP�EHYLOMDWV�WLGV�
EHJUlQVDW�XSSHKnOOVWLOOVWnQG�GlUI|U�DWW�GH�KDU�HWW�WLOOIlOOLJW�VN\GGVEHKRY��,
GHVVD�IDOO�ILQQV�HQ�SUHVXPWLRQ�I|U�DWW�GH�VNDOO�OlPQD�6YHULJH��0HQ�lYHQ�L
DQGUD�IDOO�PHG�WLGVEHJUlQVDW�XSSHKnOOVWLOOVWnQG�NDQ�GHW�YDUD�WYHNVDPW�RP
GHW�ILQQV�WLOOUlFNOLJ�DQNQ\WQLQJ�KLW�Vn�DWW�GHQ�HQVNLOGH�E|U�RPIDWWDV�DY�GHQ
ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ��/LNVRP�LGDJ�E|U�GHW� L�I|UVlNULQJVKlQ�
VHHQGH� HPHOOHUWLG� L� YLVVD� IDOO� NXQQD� JRGWDV� DWW� GHQ� HQVNLOGH� KDU� HQGDVW
WLGVEHJUlQVDW�XSSHKnOOVWLOOVWnQG��)|U�DWW�HQ�SHUVRQ�PHG�WLGVEHJUlQVDW�WLOO�
VWnQG� VNDOO� KD� UlWW� WLOO� ERVlWWQLQJVEDVHUDGH� I|UPnQHU� VNDOO� QDWXUOLJWYLV
lYHQ�IRUWVlWWQLQJVYLV�NUlYDV�DWW�KDQ�HOOHU�KRQ�NDQ�DQVHV�ERVDWW�KlU�HQOLJW
GH�DOOPlQQD�UHJOHUQD��GYV��DWW�GHW�NDQ�DQWDV�DWW�YLVWHOVHQ�KlU�NDQ�NRPPD
DWW�SnJn�XQGHU�OlQJUH�WLG�lQ�HWW�nU��'lUXW|YHU�VNDOO�VRP�HWW�VlUVNLOW�YLOONRU
I|UHVNULYDV�DWW�VnGDQD�I|UPnQHU�InU�EHWDODV�XW�WLGLJDVW�IUnQ�RFK�PHG�GHW�DWW
HWW�XSSHKnOOVWLOOVWnQG�E|UMDU�JlOOD��3HUVRQHU� VRP�KDU� WLGVEHJUlQVDW�XSSH�
KnOOVWLOOVWnQG�� W�H[�� L� IDOO�PHG� V�N��XSSVNMXWHQ� LQYDQGULQJVSU|YQLQJ�� VNDOO
DQVHV�ERVDWWD�KlU�L�VDPPD�XWVWUlFNQLQJ�VRP�L�GDJ�
/LNVRP�L�GDJ�E|U�GHW�ILQQDV�P|MOLJKHW�DWW�L�YLVVD�IDOO�EHWDOD�XW�I|UPnQHU

lYHQ�RP�XSSHKnOOVWLOOVWnQG�LQWH�KDU�PHGGHODWV��(Q�SHUVRQ�VRP�lU�VN\OGLJ
DWW�KD�XSSHKnOOVWLOOVWnQG�PHQ�VRP�VDNQDU�VnGDQW�NDQ�HQOLJW�����)%/�L�GDJ
IRONERNI|UDV� RP� GHW� ILQQV� V\QQHUOLJD� VNlO� KlUI|U�� 'HWWD� JlOOHU� EO�D�� QlU
SU|YQLQJ� DY� XSSHKnOOVWLOOVWnQG� HQGDVW� lU� DY� IRUPHOO� QDWXU�� W�H[�� I|U� LQ�
IO\WWDGH�XWOlQGVND�DGRSWLYEDUQ�WLOO�KlU�L�ODQGHW�ERVDWWD�SHUVRQHU��,�VnGDQD
IDOO� E|U� ERVlWWQLQJVEDVHUDGH� I|UPnQHU� NXQQD� EHWDODV� XW� lYHQ� RP� XSSH�
KnOOVWLOOVWnQG�LQWH�KDU�EHYLOMDWV�
1XYDUDQGH� LQVNULYQLQJVUHJOHU�PHGI|U� DWW� I|UPnQHU� L� YLVV�PnQ�NDQ� HU�

KnOODV�UHWURDNWLYW��HIWHUVRP�LQVNULYQLQJ�VNHU�IUnQ�RFK�PHG�GHQ�GDJ�XSSH�
KnOOVWLOOVWnQGHW� E|UMDU� JlOOD�� GRFN� WLGLJDVW� IUnQ� RFK�PHG� WUHGMH�PnQDGHQ
I|UH�GHQ�Gn�GHQ� HQVNLOGH� VNULYV� LQ��(QOLJW� YnU�PHQLQJ� E|U�PRWVYDUDQGH
P|MOLJKHW� DWW� HUKnOOD� I|UPnQHU� UHWURDNWLYW� IUDPGHOHV� JlOOD� GHQ� ERVlWW�
QLQJVEDVHUDGH�I|UVlNULQJHQ�
,� V\IWH� DWW� XQGYLND� DWW� GHW� NDQ� XWJn� GXEEOD� I|UPnQHU� I|U� DV\OV|NDQGH

P�IO��E|U�GHW� ILQQDV�YLVVD�EHJUlQVQLQJDU�PRW�XWEHWDOQLQJ�DY�ERVlWWQLQJV�
EDVHUDGH� I|UPnQHU��'HW� E|U� GlUI|U� LQI|UDV� HQ� JHQHUHOO� I|UHVNULIW� RP� DWW
I|UPnQHU�DY�OLNQDQGH�VODJ�LQWH�VNDOO�XWJHV�HQOLJW�VnYlO�VRFLDOI|UVlNULQJHQ
VRP� ODJHQ� RP�PRWWDJDQGH� DY� DV\OV|NDQGH�� 6nGDQD� ERVlWWQLQJVEDVHUDGH
I|UPnQHU�VRP�WLOO�VLQ�NDUDNWlU�PRWVYDUDU�I|UPnQHU�HQOLJW�GHQ�QX�QlPQGD
ODJHQ�VNDOO�GlUI|U�LQWH�EHWDODV�I|U�SHUVRQHU�VRP�RPIDWWDV�DY�QlPQGD�ODJ�

�� 'HQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ

���� 3ULQFLSHU�I|U�I|UVlNULQJVYLOONRU

5HJHULQJHQV�I|UVODJ��(WW�JUXQGOlJJDQGH�YLOONRU�I|U�DWW�HQ�SHUVRQ�VNDOO
WLOOK|UD�GHQ�VN\GGDGH�SHUVRQNUHWVHQ�PHG�DYVHHQGH�Sn�EO�D��VnGDQD�I|U�
PnQHU� LQRP�VRFLDOI|UVlNULQJHQ�VRP� WlFNHU� LQNRPVWERUWIDOO� VNDOO�YDUD
DWW� KDQ� HOOHU� KRQ� DUEHWDU� L� 6YHULJH�� 9DUNHQ� VYHQVNW� PHGERUJDUVNDS
HOOHU� LQVNULYQLQJ�KRV�DOOPlQ�I|UVlNULQJVNDVVD�VNDOO�YDUD�QnJRW�YLOONRU
I|U�DWW�WLOOK|UD�SHUVRQNUHWVHQ�
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8WUHGQLQJHQV�I|UVODJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�I|UVODJ�
5HPLVVLQVWDQVHUQD��5HPLVVLQVWDQVHUQD�KDU� L�DOOPlQKHW� LQWH�NRPPHQ�

WHUDW�I|UVODJHW�RP�GH�JUXQGOlJJDQGH�YLOONRUHQ�I|U�DWW�RPIDWWDV�DY�GHQ�DU�
EHWVEDVHUDGH�I|UVlNULQJHQ��5LNVI|UVlNULQJVYHUNHW�DQVHU�DWW�GHQ�I|UHVODJQD
LQGHOQLQJHQ� JHU� HQ� W\GOLJDUH� VWUXNWXU� VRP� RFNVn� PDUNHUDU� YLOND� HUVlWW�
QLQJDU�RFK�ELGUDJ�VRP�E|U�YDUD�VNDWWHILQDQVLHUDGH�RFK�YLOND�HUVlWWQLQJDU
VRP�E|U�YDUD�DYJLIWVILQDQVLHUDGH��.DPPDUUlWWHQ� L�6WRFNKROP� RFK� /lQV�
UlWWHQ� L� 6WRFNKROPV� OlQ� DQI|U� DWW� lYHQ� RP� I|UVODJHW� RP� DWW� LQGHOD� I|U�
PnQHUQD�L�HQ�ERVlWWQLQJVUHODWHUDG�RFK�HQ�DUEHWVUHODWHUDG�GHO�NDQ�I|UHIDOOD
QRJ�Vn�HQNHOW��NDQ�LQWH�VOXWUHVXOWDWHW�DY�GHQ�I|UHVODJQD�ODJUHJOHULQJHQ�EH�
WHFNQDV�VRP�OlWWLOOJlQJOLJW��6NDWWHP\QGLJKHWHQ�L�6NnQH�OlQ�DQI|U�DWW�NO\Y�
QLQJHQ� Sn� HWW� ERVlWWQLQJV�� RFK� HWW� DUEHWVEDVHUDW� I|UPnQVV\VWHP� XQGHU�
OlWWDU�LGHQWLILHULQJHQ�DY�GH�I|UVlNULQJVUHJOHU�VRP�lU�WLOOlPSOLJD�L�GHW�HQ�
VNLOGD�IDOOHW��)|UVlNULQJVNDVVHI|UEXQGHW�WLOOVW\UNHU�DWW�VRFLDOI|UVlNULQJHQV
I|UPnQHU� GHODV� L� HQ� ERVlWWQLQJVEDVHUDG� GHO� RFK� HQ� GHO� JUXQGDG� Sn� I|U�
YlUYVDUEHWH�L�6YHULJH�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��6RFLDOI|UVlNULQJHQ�VNDOO��VRP�WLGLJDUH

KDU�QlPQWV��VHSDUHUDV� L� WYn�GHODU��'HQ�HQD�VNDOO�JUXQGDV�Sn�ERVlWWQLQJ� L
6YHULJH�� PHGDQ� GHQ� DQGUD� VNDOO� YDUD� EHURHQGH� DY� DUEHWH� KlU� L� ODQGHW�
'HVVD�EnGD�GHODU�VNDOO�L�SULQFLS�YDUD�REHURHQGH�DY�YDUDQGUD��'HW�LQQHElU
EO�D�� DWW� GHW� L� IUnJD� RP� GH� I|UPnQVV\VWHP� VRP� VNDOO� LQJn� L� GHQ� DUEHWV�
EDVHUDGH� GHOHQ� DY� I|UVlNULQJHQ� L� SULQFLS� LQWH� OlQJUH� VNDOO� ILQQDV� QnJUD
I|UVlNULQJVYLOONRU�HOOHU�YLOONRU�I|U�UlWW�WLOO�I|UPnQHU�VRP�lU�UHODWHUDGH�WLOO
ERVlWWQLQJ�KlU�L�ODQGHW�
0HG� KlQV\Q� WLOO� DWW� GHW� JUXQGOlJJDQGH� DQNQ\WQLQJVPRPHQWHW� WLOO� GHQ

DUEHWVUHODWHUDGH� GHOHQ� DY� VRFLDOI|UVlNULQJHQ� VNDOO� YDUD� DUEHWH� L� 6YHULJH
ILQQV�GHW�DQOHGQLQJ�DWW�QlUPDUH�I|UNODUD�YDG�VRP�DYVHV�PHG�GHW�EHJUHS�
SHW��9DG�VRP�GlUYLG�E|U�NODUJ|UDV�lU�GHOV�YDG�VRP�DYVHV�PHG�I|UYlUYVDU�
EHWH�� GHOV� KXU� EHG|PQLQJHQ� DY� IUnJDQ�RP�HWW� DUEHWH� VNDOO� DQVHV� XWI|UW� L
6YHULJH�VNDOO�J|UDV��'HVVD�IUnJRU�EHKDQGODV�L�DYVQLWW�����
6RP�WLGLJDUH�KDU�NRQVWDWHUDWV�lU�VYHQVN�VRFLDOI|UVlNULQJ�L�GDJ�L�SULQFLS

ERVlWWQLQJVEDVHUDG�� (PHOOHUWLG� lU� nWVNLOOLJD� DY� GH� I|UPnQHU� VRP� EUXNDU
KlQI|UDV� WLOO� VRFLDOI|UVlNULQJHQ� DYVHGGD� DWW� WlFND� LQNRPVWERUWIDOO��'HWWD
JlOOHU� W�H[�� VMXNSHQQLQJ�� WLOOlJJVSHQVLRQ�RFK� LQNRPVWJUXQGDG� nOGHUVSHQ�
VLRQ��6nGDQD�I|UPnQHU�lU�WLOO�VLQ�NDUDNWlU�LQNRPVWUHODWHUDGH��'H�LQNRPV�
WHU�VRP�LQYHUNDU�Sn�I|UPnQHQV�VWRUOHN�KlUU|U�L�DOOPlQKHW�GLUHNW�HOOHU� LQ�
GLUHNW�IUnQ�DQVWlOOQLQJ�HOOHU�DQQDW�I|UYlUYVDUEHWH��'HQ�HQVNLOGH�PnVWH�Vn�
OHGHV�KD�DUEHWVLQNRPVWHU�HOOHU�LQNRPVW�VRP�HUVlWWHU�VnGDQ�LQNRPVW�I|U�DWW
NXQQD� NRPPD� L� nWQMXWDQGH� DY� GHVVD� LQNRPVWUHODWHUDGH� I|UPnQHU�� )|U�
PnQHU� VRP� XWJnU� HQOLJW� DUEHWVVNDGHI|UVlNULQJHQ� lU� QDWXUOLJWYLV� lQ� PHU
GLUHNW�NRSSODGH�WLOO�DWW�GHQ�HQVNLOGH�KDU�HOOHU�KDU�KDIW�HWW�DUEHWH�
9L� KDU� L� GH� DOOPlQQD� |YHUYlJDQGHQD� NRQVWDWHUDW� DWW� GHW� lU� ULPOLJW� DWW

OnWD�SHUVRQHU�RPIDWWDV�DY�GHQ�VYHQVND�VRFLDOI|UVlNULQJHQ�Sn�GHQ�JUXQGHQ
DWW� GH� DUEHWDU� KlU� L� ODQGHW�� 'HW� I|UKnOODQGHW� DWW� HQ� SHUVRQ� DUEHWDU� KlU� L
ODQGHW� VNDOO� VnOHGHV� XWJ|UD� HQ� VnGDQ� RPVWlQGLJKHW� VRP�PHGI|U� DWW� GHQ
HQVNLOGH� L� YLVVD� IDOO� VNDOO� RPIDWWDV� DY� VYHQVN� VRFLDOI|UVlNULQJ�� $QQRU�
OXQGD�XWWU\FNW�VNDOO�HWW�YLOONRU�I|U�DWW�HQ�SHUVRQ�VNDOO�LQJn�L�GHQ�VN\GGDGH
SHUVRQNUHWVHQ� L� YLVVD� IDOO�� GYV�� PHG� DYVHHQGH� Sn� YLVVD� VODJV� I|UPnQHU�
YDUD�DWW�KDQ�HOOHU�KRQ�KDU�DUEHWH�L�6YHULJH��9DG�VRP�L�GHWWD�VDPPDQKDQJ
VNDOO�DQVHV�VRP�DUEHWH�L�6YHULJH�nWHUNRPPHU�YL�WLOO�L�DYVQLWW�����
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/LNVRP�YLG�I|UVlNULQJHQ�Sn�JUXQG�DY�ERVlWWQLQJ� L�6YHULJH�VNDOO�Sn�GH
VNlO� VRP� UHGRYLVDWV� L� DYVQLWW� ���� YDUNHQ� LQVNULYQLQJ� HOOHU� VYHQVNW�PHG�
ERUJDUVNDS�YDUD�QnJRW�YLOONRU�I|U�DWW�RPIDWWDV�DY�GHQ�GHO�DY�VRFLDOI|UVlN�
ULQJHQ�VRP�VNDOO�JUXQGDV�Sn�DUEHWH��$UEHWH�L�6YHULJH�VNDOO�YDUD�HWW�VnYlO
Q|GYlQGLJW�VRP�WLOOUlFNOLJW�YLOONRU�I|U�DWW�RPIDWWDV�DY�GHQ�DUEHWVEDVHUDGH
I|UVlNULQJHQ��(Q�DQQDQ�VDN�lU�DWW�YLVVD�VlUVNLOGD�YLOONRU�E|U�JlOOD�I|U�I|U�
PnQHU� VRP� VNDOO� EHWDODV� XW� XQGHU� HOOHU� L� QlUD� DQVOXWQLQJ� WLOO� XWODQGV�
YLVWHOVH�

���� %HJUHSSHW�DUEHWH�L�6YHULJH

5HJHULQJHQV� I|UVODJ�� 0HG� DUEHWH� L� 6YHULJH� VNDOO� DYVHV� I|UYlUYV�
DUEHWH�L�YHUNVDPKHW�KlU�L�ODQGHW�
$UEHWH�VRP�VM|PDQ�Sn�VYHQVNW�KDQGHOVIDUW\J�VNDOO�DQVHV�VRP�DUEHWH

L�6YHULJH��'HWVDPPD�VNDOO�JlOOD�I|U�DQVWlOOQLQJ�Sn�XWOlQGVNW�KDQGHOV�
IDUW\J�VRP�HQ�VYHQVN�UHGDUH�K\U�L�KXYXGVDN�REHPDQQDW��V�N��EDUH�ERDW
FKDUWHU��
$UEHWH� XWRPODQGV� I|U� HQ� DUEHWVJLYDUH� PHG� YHUNVDPKHW� L� 6YHULJH

VNDOO�DQVHV�VRP�DUEHWH�KlU�L�ODQGHW��RP�DUEHWVWDJDUHQ�lU�XWVlQG�DY�DU�
EHWVJLYDUHQ�RFK�DUEHWHW�NDQ�DQWDV�YDUD�OlQJVW�HWW�nU��8QGHU�PRWVYDUDQ�
GH� I|UKnOODQGHQ� VNDOO� GHW� LQWH� DQVHV� VRP� DUEHWH� L� 6YHULJH� QlU� HQ� XW�
OlQGVN�DUEHWVJLYDUH�VlQGHU�HQ�DUEHWVWDJDUH�WLOO�6YHULJH�I|U�DUEHWH�
5HJHULQJHQV� EHG|PQLQJ�� %HJUHSSHW� DUEHWH� E|U� DYVH� GHWVDPPD

VRP�LQRP�DUEHWVVNDGHI|UVlNULQJHQ�

8WUHGQLQJHQV� I|UVODJ� |YHUHQVVWlPPHU� L� KXYXGVDN� PHG� UHJHULQJHQV
I|UVODJ�
5HPLVVLQVWDQVHUQD��5HPLVVLQVWDQVHUQD�NRPPHQWHUDU� L� DOOPlQKHW� LQWH

EHJUHSSHW�DUEHWH�L�6YHULJH��5LNVI|UVlNULQJVYHUNHW�WLOOVW\UNHU�I|UVODJHW�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� 'HW� JUXQGOlJJDQGH� DQNQ\WQLQJV�

PRPHQWHW� WLOO� GHQ� DUEHWVEDVHUDGH�GHOHQ� DY� VRFLDOI|UVlNULQJHQ� VNDOO� YDUD
DUEHWH�L�6YHULJH��'HWWD�EHJUHSS�E|U�GlUI|U�JHV�HQ�QlUPDUH�GHILQLWLRQ��0HG
DUEHWH� DYVHU� YL� L� GHWWD� VDPPDQKDQJ� I|UYlUYVDUEHWH�� 9DG� VRP� E|U� NODU�
J|UDV�lU�GHOV�YDG� VRP�DYVHV�PHG� I|UYlUYVDUEHWH��GHOV�KXU�EHG|PQLQJHQ
DY�IUnJDQ�RP�HWW�DUEHWH�VNDOO�DQVHV�XWI|UW�L�6YHULJH�VNDOO�J|UDV��%HJUHSSHW
E|U�YDUD�JHPHQVDPW�I|U�VDPWOLJD�I|UPnQVV\VWHP�VRP�K|U�WLOO�GHQ�DUEHWV�
EDVHUDGH�I|UVlNULQJHQ�
(QOLJW�XWIRUPQLQJHQ�DY�YnUW�ODJI|UVODJ�GHILQLHUDV�I|UVW�GH�JUXQGOlJJDQ�

GH� DQNQ\WQLQJVPRPHQWHQ� WLOO� VRFLDOI|UVlNULQJHQV� EnGD� GHODU�� GYV�� ER�
VlWWQLQJ� UHVSHNWLYH� DUEHWH� L� 6YHULJH�� 'lUSn� I|OMHU� GH� HJHQWOLJD� I|UVlN�
ULQJVUHJOHUQD��'HW�LQQHElU�QDWXUOLJWYLV�LQWH�DWW�I|UVlNULQJVUHJOHUQD�lU�XWDQ
EHW\GHOVH�I|U�GHILQLWLRQHQ�DY�EHJUHSSHW�DUEHWH� L�6YHULJH��3ULQFLSHQ�VNDOO
YDUD�DWW�PDQ�lU�I|UVlNUDG�I|U�GH�DUEHWVEDVHUDGH�I|UPnQHUQD�QlU�PDQ�DU�
EHWDU� L� 6YHULJH�� 8WJnQJVSXQNWHQ� PnVWH� GlUI|U� YDUD� DWW� GHILQLWLRQHQ� DY
EHJUHSSHW�DUEHWH�L�6YHULJH�VNDOO�XWIRUPDV�Vn�DWW�GHQ�WlFNHU�GH�VLWXDWLRQHU
Gn�I|UVlNULQJ�I|U�DUEHWVEDVHUDGH�I|UPnQHU�E|U�I|UHOLJJD�
'HILQLWLRQHQ�DYVHU�EHJUHSSHW�DUEHWH�L�6YHULJH�VnGDQW�GHW�VNDOO�DQYlQGDV

L�GHQ�QX�I|UHVODJQD�VRFLDOI|UVlNULQJVODJHQ��GYV��YLG�EHG|PQLQJHQ�DY�RP
HQ�SHUVRQ�lU� I|UVlNUDG� I|U� DUEHWVUHODWHUDGH� I|UPnQHU�HOOHU� LQWH�� ,� GH� HQ�
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VNLOGD� I|UPnQVODJDUQD� NRPPHU� GlUXW|YHU� DWW� ILQQDV� YLVVD� VSHFLDOYLOONRU
VRP�PnVWH�YDUD�XSSI\OOGD�I|U�DWW�HQ�I|UVlNUDG�VNDOO�In�UlWW�WLOO�HQ�YLVV�I|U�
PnQ�� 'HWWD� JlOOHU� W�H[�� GHW� QXYDUDQGH� NUDYHW� L� ��NDS�� ���� $)/� DWW� GHQ
HQVNLOGHV� VMXNSHQQLQJJUXQGDQGH� LQNRPVW� VNDOO� XSSJn� WLOO�PLQVW� ��� SUR�
FHQW�DY�SULVEDVEHORSSHW�
'HW�ILQQV� LQRP�VRFLDOI|UVlNULQJHQ� L�GDJ� LQWH�QnJRQ�JHPHQVDP�GHILQL�

WLRQ�DY�EHJUHSSHW�I|UYlUYVDUEHWH��9DG�VRP�DYVHV�PHG�I|UYlUYVDUEHWH�DQ�
JHV�LQWH�L�ODJVWLIWQLQJHQ�Sn�RPUnGHW��'lUHPRW�ILQQV�Sn�VLQD�KnOO�HQ�JDQVND
YlO�XWYHFNODG�SUD[LV�L�IUnJDQ�
,�IUnJD�RP�YDG�VRP�VNDOO�DYVHV�PHG�EHJUHSSHW�DUEHWH��DQVHU�YL�GHW�QD�

WXUOLJW�DWW�XWJn�IUnQ�QXYDUDQGH�UHJOHULQJ�L�/$)��)|UVlNUDG�I|U�DUEHWVVNDGD
lU�HQOLJW���NDS������QlPQGD�ODJ�GHQ�VRP�I|UYlUYVDUEHWDU�L�YHUNVDPKHW�KlU
L�ULNHW��1nJRQ�lQGULQJ�lU�LQWH�DYVHGG�YDG�JlOOHU�IUnJDQ�RP�HQ�DUEHWVJLYDUH
VNDOO� DQVHV� VRP� VYHQVN� HOOHU� XWOlQGVN�� $UEHWVVNDGHI|UVlNULQJHQ� WlFNHU
DUEHWH� VRP� XWI|UV� DY� VnYlO� DUEHWVWDJDUH� VRP� XSSGUDJVWDJDUH� RFK� HJHQ�
I|UHWDJDUH�� I|U�XSSGUDJVWDJDUH�RFK�HJHQI|UHWDJDUH�NUlYV�GRFN�HQOLJW�QX�
YDUDQGH�UHJOHU�ERVlWWQLQJ�L�6YHULJH��.ULQJ�GHQQD�EHVWlPPHOVH�ILQQV�YlJ�
OHGDQGH�XWWDODQGHQ� L� I|UDUEHWHQ�RFK�SUD[LV� VRP�NDQ�YDUD� WLOO� YlJOHGQLQJ
lYHQ�YLG�EHG|PQLQJ�DY�YDG�VRP�VNDOO�DYVHV�PHG�DUEHWH�HQOLJW�GHW�ODJI|U�
VODJ�VRP�YL�QX�OlJJHU�IUDP�
'HW�DQGUD�OHGHW�L�GHILQLWLRQHQ�DY�DUEHWH�L�6YHULJH�DYVHU�IUnJDQ�RP�QlU

HWW�DUEHWH�VNDOO�DQVHV�XWI|UW�L�6YHULJH�
%HWUlIIDQGH�GHQ�I|UHVODJQD�DUEHWVEDVHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ

VNDOO� HQ�SULQFLS�YDUD�DWW�GHQ�JHU� VN\GG�YLG�DUEHWH� L� 6YHULJH��'HWWD� VNDOO
HQOLJW�UHJHULQJHQV�I|UVODJ�JlOOD�L�SULQFLS�REHURHQGH�DY�DUEHWHWV�YDUDNWLJ�
KHW� RFK� REHURHQGH� DY� GHQ� I|UYlUYVDUEHWDQGHV� PHGERUJDUVNDS� HOOHU� ER�
VlWWQLQJ��9DU�HQ�DUEHWVJLYDUH�lU�PHGERUJDUH�HOOHU�KDU�VLWW�VlWH�VNDOO�OLNDVn
YDUD�XWDQ�EHW\GHOVH��9L�I|UHVOnU�VnOHGHV�DWW�GHQ�SHUVRQNUHWV�VRP�VN\GGDV
HQOLJW�VYHQVN�VRFLDOI|UVlNULQJVODJVWLIWQLQJ�VNDOO�XWYLGJDV�WLOO�DWW�JlOOD�DOOD
VRP� DUEHWDU� KlU� L� ODQGHW�� 6N\GGHW� RPIDWWDU� GRFN� HQGDVW� I|UPnQVV\VWHP
VRP�WLOO�VLQ�NDUDNWlU�lU�DUEHWVUHODWHUDGH�RFK�LQWH�VnGDQD�VRP�XWJnU�REHUR�
HQGH�DY�I|UYlUYVDUEHWH��9LOND�I|UPnQVV\VWHP�VRP�VNDOO� LQJn� UHGRYLVDV� L
DYVQLWW�����
6N\GGHW�VNDOO�HQOLJW�KXYXGUHJHOQ�JlOOD�YLG�DOOW�I|UYlUYVDUEHWH�VRP�UHQW

I\VLVNW� XWI|UV� L� 6YHULJH�� )UnQ� GHQQD� UHJHO� E|U� GHW� GRFN� ILQQDV� YLVVD
XQGDQWDJ�L�EnGH�XWYLGJDQGH�RFK�LQVNUlQNDQGH�ULNWQLQJ��'HW�lU�HQOLJW�YnU
XSSIDWWQLQJ� ULPOLJW� DWW� DUEHWH�� VRP�YLVVHUOLJHQ� LQWH� XWI|UV� L� 6YHULJH� UHQW
I\VLVNW�PHQ�VRP�lQGn�KDU�HQ�VWDUN�DQNQ\WQLQJ�KLW��VNDOO�RPIDWWDV�DY�GHQ
DUEHWVEDVHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ��2PYlQW� lU�GHW�PRWLYHUDW� DWW
IUnQ� I|UVlNULQJHQ� XQGDQWD� YLVVD� W\SHU� DY� DUEHWH� VRP� XWI|UV� KlU� L� ODQGHW
PHQ�VRP�KDU�HQ�VWDUNDUH�DQNQ\WQLQJ�WLOO�HWW�DQQDW�ODQG�lQ�WLOO�6YHULJH�
,�HQOLJKHW�PHG�GHW�VDJGD�I|UHVOnU�UHJHULQJHQ�DWW�GHQ�DUEHWVEDVHUDGH�I|U�

VlNULQJHQ�Sn�PRWVYDUDQGH�VlWW�VRP�L�GDJ�VNDOO�YDUD�XWYLGJDG�Sn�Vn�VlWW�DWW
DUEHWH� VRP� VM|PDQ� Sn� VYHQVNW� KDQGHOVIDUW\J� VNDOO� DQVHV� VRP� DUEHWH� L
6YHULJH��'HWWD�VNDOO�JlOOD�lYHQ�YLG�V�N��EDUH�ERDW�FKDUWHU��GYV��DQVWlOOQLQJ
Sn�XWOlQGVNW�KDQGHOVIDUW\J�VRP�VYHQVN�UHGDUH�K\U�L�KXYXGVDN�REHPDQQDW�
RP� DQVWlOOQLQJHQ� VNHU� KRV� GHQQH� HOOHU� QnJRQ� DY� KRQRP� DQOLWDG� DUEHWV�
JLYDUH��(Q�VnGDQ�UHJHO�PRWVYDUDU�YDG�VRP�XWWU\FNOLJHQ�HOOHU�HQOLJW�SUD[LV
JlOOHU�L�GDJ�I|U�DWW�HQ�SHUVRQ�VNDOO�YDUD�I|UVlNUDG�I|U�EO�D��DUEHWVVNDGD�RFK
WLOOlJJVSHQVLRQ�� 9L� I|UHVOnU� VnOHGHV� LQWH� QnJUD� lQGULQJDU� EHWUlIIDQGH� L
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YLOND�IDOO�HWW�IDUW\J�VNDOO�DQVHV�VRP�VYHQVNW�HOOHU�VNDOO�MlPVWlOODV�PHG�Vn�
GDQW�Sn�JUXQG�DY�V�N��EDUH�ERDW�FKDUWHU�
(Q�VM|PDQ�Sn�VYHQVNW�KDQGHOVIDUW\J�NRPPHU�±�REHURHQGH�DY�PHGERUJDU�

VNDS� RFK� ERVlWWQLQJ� ±� DWW� RPIDWWDV� DY� KHOD� GHQ� DUEHWVEDVHUDGH� GHOHQ� DY
VRFLDOI|UVlNULQJHQ� RFK� lU� GlUI|U� I|UVlNUDG� I|U� EO�D�� VMXNSHQQLQJ� RFK� LQ�
NRPVWJUXQGDG�nOGHUVSHQVLRQ�
(Q� XWOlQGVN� VM|PDQ� Sn� HWW� VYHQVNW� KDQGHOVIDUW\J� NRPPHU� VnOHGHV� DWW�

RDYVHWW�RP�KDQ�ERU�L�6YHULJH�HOOHU�L�QnJRW�DQQDW�ODQG��NXQQD�In�VMXNSHQQLQJ
RFK� WLOOJRGRUlNQDV� SHQVLRQVUlWW� Sn� VDPPD� YLOONRU� VRP� VYHQVND� VM|PlQ�
'HWWD�NRPPHU�DWW�PHGI|UD�DWW�DUEHWVJLYDUHQ�NDQ�In�HUVlWWQLQJ�IUnQ�I|UVlN�
ULQJVNDVVDQ� HQOLJW� I|URUGQLQJHQ� ����������� RP� YLVVD� VMXNI|UVlNULQJVHU�
VlWWQLQJDU�I|U�VM|PlQ�lYHQ�I|U�O|Q�RFK�DQGUD�NRVWQDGHU�VRP�DUEHWVJLYDUHQ
KDIW�I|U�HQ�XWOlQGVN�VM|PDQ�
6RP� IUDPJnU� QHGDQ� DY� DYVQLWW� ���� I|UHVOnV� WLOO� VNLOOQDG� IUnQ� YDG� XWUHG�

QLQJHQ�I|UHVODJLW�DWW�QnJRQ�YlQWHWLG�LQRP�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ
LQWH�VNDOO�LQI|UDV��$UEHWVJLYDUHQV�P|MOLJKHWHU�DWW�IUnQ�I|UVlNULQJVNDVVDQ�In
HUVlWWQLQJ�I|U�O|Q�WLOO�HQ�VM|PDQ�NRPPHU�VnOHGHV�LQWH�DWW�SnYHUNDV��,�VDP�
PDQKDQJHW�NDQ�QlPQDV�DWW�HQ�I|UXWVlWWQLQJ�I|U�DWW�HQ�VM|PDQ�VNDOO�RPIDWWDV
DY�VMXNYnUGVI|UVlNULQJHQ�lU�DWW�KDQ�HOOHU�KRQ�lU�ERVDWW�KlU�L�ODQGHW��1nJRQ
YlQWHWLG�I|U�VMXNYnUGVHUVlWWQLQJ�I|UHVOnV�LQWH��YLONHW�LQQHElU�DWW�DUEHWVJLYD�
UHV�UlWW�WLOO�HUVlWWQLQJ�I|U�VLQD�YnUGNRVWQDGHU�I|U�HQ�VM|PDQ�LQWH�lQGUDV�
$UEHWH�VRP�VM|PDQ�Sn�HWW�XWOlQGVNW�KDQGHOVIDUW\J��GYV��HWW�IDUW\J�VRP

LQWH� VNDOO� OLNVWlOODV� PHG� HWW� VYHQVNW� IDUW\J�� NRPPHU� LQWH� DWW� DQVHV� VRP
DUEHWH�L�6YHULJH��,�HWW�VnGDQW�IDOO�NRPPHU�VM|PDQQHQ�LQWH�DWW�YDUD�I|UVlN�
UDG�I|U�GH�DUEHWVEDVHUDGH�I|UPnQHUQD��'HQQH�NRPPHU�VnOHGHV�LQWH�KHOOHU
DWW� YDUD� I|UVlNUDG� I|U� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ�� RP� LQWH�$73�I|U�
ELQGHOVH�KDU�WHFNQDWV��VH�DYVQLWW���
9LGDUH� I|UHVOnU� UHJHULQJHQ� DWW� DUEHWH� XWRPODQGV� I|U� HQ� DUEHWVJLYDUH

PHG�YHUNVDPKHW�L�6YHULJH�VNDOO�DQVHV�VRP�DUEHWH�KlU�L�ODQGHW��RP�DUEHWV�
WDJDUHQ�lU�XWVlQG�DY�DUEHWVJLYDUHQ�RFK�DUEHWHW�NDQ�DQWDV�YDUD�OlQJVW�HWW�nU�
(Q� VnGDQ� UHJHO� PRWVYDUDU� L� SULQFLS� YDG� VRP� L� GDJ� JlOOHU� XWWU\FNOLJHQ
HQOLJW�/$)�RFK�L�SUDNWLNHQ�HQOLJW�$)/��(Q�VNLOOQDG�L�I|UKnOODQGH�WLOO�QX�
YDUDQGH� UHJOHU� lU� GRFN� DWW� YL� I|UHVOnU� DWW� DUEHWHW� XWRPODQGV� VNDOO� DQVHV
EHGULYHW�L�6YHULJH�RP�GHW�NDQ�DQWDV�YDUD�OlQJVW�HWW�nU��'HQ�SUDNWLVND�NRQ�
VHNYHQVHQ� DY� GHQQD� VNLOOQDG� JHQWHPRW� QXYDUDQGH� UHJHO� DWW� DUEHWHW� VNDOO
DYVHV�YDUD� OlQJVW�HWW�nU�lU� DWW� DUEHWVWDJDUHQV�HJQD�XSSJLIWHU�RP�DUEHWHWV
YDUDNWLJKHW�LQWH�XWDQ�YLGDUH�EHK|YHU�WDV�I|U�JRGD��)|UVlNULQJVNDVVDQ�KDU
P|MOLJKHW�DWW�EHJlUD�DWW�GHQ� I|UVlNUDGH�Sn� OlPSOLJW� VlWW�SnYLVDU�RPVWlQ�
GLJKHWHU�VRP�VW|GMHU�KDQV�XSSJLIWHU�RP�DUEHWHWV�YDUDNWLJKHW��W�H[��HWW�DQ�
VWlOOQLQJVDYWDO�HOOHU�HWW� LQW\J�IUnQ�DUEHWVJLYDUHQ��5HJHULQJHQ�DQVHU�DWW�HQ
VnGDQ�VNlUSQLQJ�lU�PRWLYHUDG��'lULJHQRP�PRWYHUNDV�RFNVn�ULVN�I|U�PLVV�
XSSIDWWQLQJ�DY�XWVlQGQLQJVUHJOHUQD��9L�DQVHU�YLGDUH�DWW�IRUPXOHULQJHQ�E|U
YDUD� GHQVDPPD� VRP� QlU� GHW� JlOOHU� ERVlWWQLQJVEHJUHSSHW�� 'HQ� Q\D
O\GHOVHQ�VWlPPHU�RFNVn�ElWWUH�|YHUHQV�PHG�PRWVYDUDQGH� UHJHO� L� I|URUG�
QLQJ��((*��QU����������DUW��������
,�VDPPDQKDQJHW�E|U�QlPQDV�DWW�YL�I|UHVOnU�VlUVNLOGD�XWVlQGQLQJV��RFK

ERVlWWQLQJVUHJOHU�I|U�SHUVRQHU�VRP�DY�VYHQVND�VWDWHQ�VlQGV�XW�I|U�DUEHWH
XWRPODQGV�� 'HVVD� UHJOHU� EHKDQGODV� QlUPDUH� L� DYVQLWW���� 'lU� EHKDQGODV
lYHQ�VRFLDOI|UVlNULQJVVN\GGHW�I|U�SHUVRQHU�VRP�VlQGV�XW�IUnQ�6YHULJH�I|U
ROLND�IRUPHU�DY�ELVWnQGVDUEHWH�P�P�
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)|UVODJHW�RP�YDG�VRP�VNDOO�DQVHV�VRP�DUEHWH�L�6YHULJH�LQQHElU�DWW�DU�
EHWH�VRP�XWI|UV�L�HWW�DQQDW�ODQG�DY�GHQ�VRP�lU�DQVWlOOG�DY�HQ�DUEHWVJLYDUH�L
GHW� ODQGHW� �ORNDODQVWlOOQLQJ�� LQWH�EOLU� DWW� DQVH� VRP�DUEHWH� L�6YHULJH��'HW
VDNQDU� GlUYLG� EHW\GHOVH� RP� DUEHWVJLYDUHQ� lU� VYHQVN� HOOHU� XWOlQGVN�� ,Q�
NRPVW� IUnQ� VnGDQW� DUEHWH� NRPPHU� I|OMDNWOLJHQ� LQWH� DWW� JUXQGD� UlWW� WLOO
VRFLDOI|UVlNULQJVI|UPnQHU�L�6YHULJH��-lPI|UW�PHG�QXYDUDQGH�I|UKnOODQGHQ
LQQHElU� GHWWD� HQ� YLVV� LQVNUlQNQLQJ� DY�P|MOLJKHWHQ� DWW� YLG� XWODQGVDUEHWH
WMlQD� LQ� UlWW� WLOO� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ�� ,QNRPVWHU� Sn� JUXQG� DY
ORNDODQVWlOOQLQJ� XWRPODQGV� NDQ� QlPOLJHQ� HQOLJW� QXYDUDQGH� UHJOHU� YDUD
SHQVLRQVJUXQGDQGH�� RP�DUEHWVWDJDUHQ� DOOWMlPW� lU� I|UVlNUDG� I|U� LQNRPVW�
JUXQGDG� nOGHUVSHQVLRQ�� YLONHW� I|UXWVlWWHU� VYHQVNW� PHGERUJDUVNDS� HOOHU
ERVlWWQLQJ�KlU�L�ODQGHW��(QOLJW�QXYDUDQGH�RUGQLQJ�lU�HQ�VYHQVN�PHGERUJD�
UH�I|UVlNUDG�I|U�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�lYHQ�YLG�XWVlQGQLQJ�XQGHU
OlQJUH� WLG�lQ�HWW�nU��(QOLJW� UHJHULQJHQV�XSSIDWWQLQJ�E|U�HPHOOHUWLG�HQ� LQ�
NRPVW�JUXQGD�VLJ�Sn�DUEHWH� L�6YHULJH��RP�GHQ�VNDOO�JH�SHQVLRQVUlWW�KlU�
6RP�KDU�NRQVWDWHUDWV�L�GH�DOOPlQQD�|YHUYlJDQGHQD�VDNQDV�GHW�JRGWDJEDUD
VNlO�DWW�EHKnOOD�QXYDUDQGH�V\VWHP�HQOLJW�YLONHQ�VYHQVND�PHGERUJDUH�JH�
QHUHOOW� lU� I|UVlNUDGH� I|U� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ�Sn�JUXQG� DY� VLWW
PHGERUJDUVNDS�� GYV�� REHURHQGH� DY� VnYlO� ERVlWWQLQJV�� VRP� DUEHWVI|U�
KnOODQGHQ�� 9nUW� I|UVODJ� |YHUHQVVWlPPHU� RFNVn� PHG� UHJOHUQD� LQRP
WLOOlPSQLQJVRPUnGHW�I|U�I|URUGQLQJ�QU���������
5HJHULQJHQ� I|UHVOnU� RFNVn�YLVVD� LQVNUlQNDQGH� UHJOHU� L� I|UKnOODQGH� WLOO

KXYXGUHJHOQ� DWW� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ� VNDOO� JlOOD� YLG� DUEHWH
VRP� XWI|UV� KlU� L� ODQGHW�� 6RP� WLGLJDUH� QlPQWV� I|UHVOnV� DWW� SHUVRQHU� VRP
VlQGV�XW� IUnQ�6YHULJH�I|U�HQ�EHJUlQVDG� WLGV�XWODQGVDUEHWH�VNDOO�DQVHV�XW�
I|UD�DUEHWH� L�6YHULJH�� ,�NRQVHNYHQV�PHG�GHW�E|U�DUEHWH�VRP�XWI|UV�KlU� L
ODQGHW�DY�HQ�SHUVRQ�VRP�VlQGV�KLW�DY�HQ�XWOlQGVN�DUEHWVJLYDUH�LQWH�DQVHV
VRP�DUEHWH�L�6YHULJH��RP�DUEHWHW�KlU�NDQ�DQWDV�YDUD�OlQJVW�HWW�nU��(Q�VnGDQ
UHJHO�PRWVYDUDU�RFNVn�YDG�VRP�L�GDJ�JlOOHU�HQOLJW�/$)�RFK�$)/��9LGDUH
I|UHVOnU�YL�lYHQ�VlUVNLOGD�UHJOHU�I|U�SHUVRQHU�VRP�VlQGV�KLW�I|U�DUEHWH�I|U
HQ�XWOlQGVN�VWDWV�UlNQLQJ��'H�EHKDQGODV�L�DYVQLWW�����
5HJHULQJHQV� I|UVODJ� LQQHElU� YLVVD� I|UlQGULQJDU� L� VRFLDOI|UVlNULQJV�

VN\GGHW�I|U�DQVWlOOGD�YLG�XWOlQGVND�EHVNLFNQLQJDU�RFK�NDUULlUNRQVXODW�KlU
L� ODQGHW�HOOHU�KRV�QnJRQ�VRP�WLOOK|U�VnGDQ�EHVNLFNQLQJ�HOOHU� VnGDQW�NRQ�
VXODW��'HVVD�I|UVODJ�EHKDQGODV�VlUVNLOW�L�DYVQLWW�����
$UEHWVPDUNQDGHQ�NlQQHWHFNQDV�DY�HQ�DOOW�PHU�|NDG�U|UOLJKHW�PHG�lQG�

UDGH�DUEHWVI|UKnOODQGHQ��%ODQG�DQQDW�KDU�XWYHFNOLQJHQ�DY�ROLND�GDWRUVW|G
JMRUW� GHW� P|MOLJW� I|U� DQVWlOOGD� DWW� L� |NDG� XWVWUlFNQLQJ� DUEHWD� L� KHPPHW
HOOHU�Sn�GLVWDQV��5HJHULQJHQ�DQVHU�DWW�GHW� LQWH�lU�P|MOLJW�DWW� L�GHWWD� VDP�
PDQKDQJ�XWDUEHWD�NULWHULHU�I|U�QlU�DUEHWH�L�VnGDQD�IDOO�VNDOO�DQVHV�XWI|UW�L
6YHULJH��'HW�E|U�DQNRPPD�Sn�GH�UlWWVYnUGDQGH�P\QGLJKHWHUQD�DWW�JHQRP
SUD[LV� IDVWVWlOOD� GH� QlUPDUH� RPVWlQGLJKHWHU� XQGHU� YLOND� HWW� DUEHWH� VRP
KHOW�HOOHU�GHOYLV�XWI|UV�L�KHPPHW�HOOHU�Sn�GLVWDQV�VNDOO�DQVHV�VRP�DUEHWH�L
6YHULJH�
%HWUlIIDQGH�HJHQI|UHWDJDUH�DQVHU�UHJHULQJHQ�L� OLNKHW�PHG�XWUHGQLQJHQ

DWW� GHW� LQWH� EHK|YHU� LQI|UDV� QnJUD� XWVlQGQLQJVEHVWlPPHOVHU�� 'HUDV� DU�
EHWVEDVHUDGH�I|UPnQHU�VDPW�VRFLDODYJLIWHU�JUXQGDV�L�P\FNHW�VWRU�XWVWUlFN�
QLQJ�Sn�LQNRPVWHU�VRP�EHVNDWWDV�L�6YHULJH��)|UVlNULQJVVN\GGHW�VNDOO� I|U
GHVVD� GlUI|U� NRSSODV� WLOO� DWW� VMlOYD� YHUNVDPKHWHQ� EHGULYV� KlU� L� ODQGHW�
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'HWWD� LQQHElU� DWW� WLOOIlOOLJW� DUEHWH� XWRPODQGV� NDQ� DQVHV� VRP� DUEHWH� L
6YHULJH��RP�GHW�XWI|UV�VRP�HWW�OHG�L�HQ�KlU�EHGULYHQ�YHUNVDPKHW�

���� 6SHFLHOOD�I|UVlNULQJVVLWXDWLRQHU

5HJHULQJHQV� I|UVODJ�� ,� VRFLDOI|UVlNULQJVODJHQ� VNDOO�GHW� LQI|UDV�YLVVD
VlUVNLOGD� EHVWlPPHOVHU� VRP� UHJOHUDU� I|UVlNULQJVWLOOK|ULJKHWHQ� L� VSH�
FLHOOD�VLWXDWLRQHU�GlU�HQ�SHUVRQ�VnYlO�L�GDJ�VRP�IUDPGHOHV�VNDOO�NXQQD
YDUD�I|UVlNUDG�WURWV�DWW�SHUVRQHQ�LQWH�KDU�QnJRW�UHJXOMlUW�DUEHWH��'HWWD
JlOOHU�L�I|OMDQGH�IDOO�
'HQ� VRP� JHQRPJnU� YLVV� XWELOGQLQJ� HOOHU� GHOWDU� L� YLVV� YHUNVDPKHW

VNDOO� YDUD� I|UVlNUDG� I|U� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� RFK� WLOOlJJV�
SHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ�
'HQ�VRP�XSSElU�I|UWLGVSHQVLRQ�VRP�KDU�EHUlNQDWV�HQOLJW����NDS�����

ODJHQ� ����������� RP� DOOPlQ� I|UVlNULQJ� VNDOO� YDUD� I|UVlNUDG� I|U� LQ�
NRPVWJUXQGDG�nOGHUVSHQVLRQ�EHUlNQDG�Sn�GHQQD�I|UWLGVSHQVLRQ�
'HQ� VRP� XSSElU� YnUGELGUDJ� HOOHU� GDJSHQQLQJ� IUnQ� DUEHWVO|VKHWV�

NDVVD�VNDOO�YDUD�I|UVlNUDG�I|U�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�RFK� WLOO�
OlJJVSHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ�
'HQ�VRP�lU�ERVDWW� L�6YHULJH�VNDOO�YDUD�I|UVlNUDG�I|U�SHQVLRQVJUXQ�

GDQGH�EHORSS�I|U�EDUQnU�HQOLJW� ODJHQ� �����������RP� LQNRPVWJUXQGDG
nOGHUVSHQVLRQ�
'HQ�VRP�KDU�JHQRPJnWW�JUXQGXWELOGQLQJ�I|U�WRWDOI|UVYDUVSOLNWLJD�lU

I|UVlNUDG� I|U� SHQVLRQVJUXQGDQGH� EHORSS� I|U� SOLNWWMlQVWJ|ULQJ� HQOLJW
ODJHQ�RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�
'HQ�VRP�JHQRPJnU�XWELOGQLQJ�VRP�PHGI|U�VlUVNLOG�ULVN�I|U�DUEHWV�

VNDGD�VNDOO�RPIDWWDV�DY�DUEHWVVNDGHI|UVlNULQJHQ�

8WUHGQLQJHQV� I|UVODJ��8WUHGQLQJHQ� I|UHVOnU� DWW� XWELOGQLQJ� RFK� YLVVD
DQGUD�YHUNVDPKHWHU�VNDOO�OLNVWlOODV�PHG�I|UYlUYVDUEHWH�QlU�GHW�I|UHVNULYV�L
GH� VlUVNLOGD� I|UIDWWQLQJDU� VRP� UHJOHUDU� I|UPnQHUQD� LQRP� VRFLDOI|UVlN�
ULQJHQ�� (QOLJW� XWUHGQLQJHQ� VNDOO� GHW� JlOOD� HQEDUW� YLG� WLOOlPSQLQJ� DY
UHVSHNWLYH�I|UIDWWQLQJ��3n�PRWVYDUDQGH�VlWW�I|UHVOnU�XWUHGQLQJHQ�DWW�YLVVD
VRFLDOD� I|UPnQHU� VNDOO� UlNQDV� VRP� LQNRPVW� DY� I|UYlUYVDUEHWH�� 8WUHG�
QLQJHQV� I|UVODJ� RPIDWWDU� LQWH� VLWXDWLRQHU� PHG� EDUQnU� HOOHU� SOLNWWMlQVW�
J|ULQJ�
5HPLVVLQVWDQVHUQD��.DPPDUUlWWHQ�L�6WRFNKROP�DQVHU�DWW�UHVXOWDWHW�DY

XWUHGQLQJHQV�|YHUV\Q�lU� WlPOLJHQ�EHJUlQVDW�QlU�GHW�JlOOHU� DWW�XSSQn�HQ�
KHWOLJD�UHJOHU�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ��3n� IOHUD� KnOO� L� GDJHQV� VRFLDOI|UVlN�

ULQJVV\VWHP�ILQQV�EHVWlPPHOVHU�RP�DWW�ROLND�VODJV�DNWLYLWHWHU�RFK�ELGUDJ
VNDOO� MlPVWlOODV�PHG� DUEHWH� HOOHU� LQNRPVW� DY� DUEHWH��'HWWD� JlOOHU� IUlPVW
LQRP� W�H[�� WLOOlJJVSHQVLRQHULQJHQ� RFK� GHQ� LQNRPVWJUXQGDGH� nOGHUVSHQ�
VLRQHQ�� 'HW� LQQHElU� DWW� EO�D�� VRFLDOI|UVlNULQJVHUVlWWQLQJDU� RFK� XWELOG�
QLQJVELGUDJ�DY�ROLND�VODJ�DQVHV�VRP�LQNRPVW�DY�DQVWlOOQLQJ�YLG�EHUlNQLQJ
DY�SHQVLRQVJUXQGDQGH�LQNRPVW��3*,���9L�I|UHVOnU�L�GHWWD�KlQVHHQGH�LQJHQ
lQGULQJ�L�VDN��'lUHPRW�PnVWH�GHVVD�EHVWlPPHOVHU�EHDNWDV�L�GHW�ODJI|UVODJ
VRP�OlJJV�IUDP�



3URS�������������

���

7LOO� VNLOOQDG� IUnQ� XWUHGQLQJHQ� DQVHU� UHJHULQJHQ� HPHOOHUWLG� LQWH� DWW� GHW
VNDOO� I|UHVNULYDV� DWW� XWELOGQLQJ� RFK� YLVVD� DQGUD� YHUNVDPKHWHU� VNDOO� OLN�
VWlOODV�PHG�I|UYlUYVDUEHWH��'HW�lU�PHU�lQGDPnOVHQOLJW�DWW� L�VWlOOHW�DQJH�L
YLONHW�KlQVHHQGH�XWELOGQLQJ�RFK�DQQDQ�YHUNVDPKHW�VNDOO�PHGI|UD�DWW�GHQ
HQVNLOGH� VNDOO� RPIDWWDV� DY� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ�� )UnJD� lU
QlPOLJHQ�RP�QnJUD�VSHFLHOOD�VLWXDWLRQHU�L�YLOND�GHQ�HQVNLOGH�VNDOO�NXQQD
EOL�I|UVlNUDG�lYHQ�RP�KDQ�HOOHU�KRQ�LQWH�KDU�DUEHWH�
'HQ� HQVNLOGH� VNDOO� L� YLVVD� IDOO� YDUD� I|UVlNUDG� I|U� LQNRPVWJUXQGDG

nOGHUVSHQVLRQ��RP�KDQ� HOOHU� KRQ�JHQRPJnU�YLVV� XWELOGQLQJ�� VRP�PHGI|U
DWW�GHW�XWJHV�XWELOGQLQJVELGUDJ�HOOHU�YLVVW�VWXGLHVW|G��%HVWlPPHOVHU�RP�DWW
GH� I|UPnQHU� VRP�GlUYLG� HUKnOOV� lU� SHQVLRQVJUXQGDQGH� ILQQV� L� ��NDS�����
ODJHQ������������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ��,�GHQ�QX�I|UHVODJQD
VRFLDOI|UVlNULQJVODJHQ�VNDOO�DQJHV�YLOND�XWELOGQLQJDU�VRP�PHGI|U�DWW�GHQ
HQVNLOGH�VNDOO�LQJn�L�GHQ�VN\GGDGH�SHUVRQNUHWVHQ�I|U�GHQ�LQNRPVWJUXQGD�
GH�nOGHUVSHQVLRQHQ��,�YLVVD�IDOO�E|U�OLNVRP�L�GDJ�lYHQ�GHW�I|UKnOODQGHW�DWW
HQ�SHUVRQ�XSSElU�HQ�YLVV�HUVlWWQLQJ�XWDQ�DWW�IUnJD�lU�RP�YLVV�YHUNVDPKHW
PHGI|UD�DWW�YHGHUE|UDQGH�lU�I|UVlNUDG�I|U�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�
'HWWD�JlOOHU�GHQ�VRP�XSSElU�GDJSHQQLQJ�IUnQ�DUEHWVO|VKHWVNDVVD��6nGDQW
EHORSS� NDQ� QlPOLJHQ� LQRP� DUEHWVO|VKHWVI|UVlNULQJHQV� JUXQGI|UVlNULQJ
XWJHV�WLOO�HQ�SHUVRQ�VRP�LQWH�KDU�KDIW�QnJRW�DUEHWH��RP�KDQ�HOOHU�KRQ�XSS�
I\OOHU�GHW�V�N��VWXGLHYLOONRUHW��bYHQ�GHQ�VRP�XSSElU�YnUGELGUDJ�VNDOO�HQ�
OLJW� HQ� VlUVNLOG� EHVWlPPHOVH� YDUD� I|UVlNUDG� I|U� LQNRPVWJUXQGDG� nOGHUV�
SHQVLRQ��'HQ�VRP�HUKnOOHU�V�N��0DULH�&XULH�VWLSHQGLXP�E|U�OLNVRP�L�GDJ
YDUD�I|UVlNUDG�I|U�SHQVLRQVUlWW�EHUlNQDG�Sn�GHW�EHORSSHW��,�GH�QX�DQI|UGD
IDOOHQ�E|U�GHQ�HQVNLOGH�YDUD�I|UVlNUDG�lYHQ�I|U�WLOOlJJVSHQVLRQ�L�IRUP�DY
I|UWLGVSHQVLRQ��6NlO� VDNQDV� QlPOLJHQ� DWW� L� GHVVD� IDOO� DYVNlUD� QXYDUDQGH
P|MOLJKHW�WLOO�VnGDQ�SHQVLRQ�
9LGDUH�E|U�GHW�L�VRFLDOI|UVlNULQJVODJHQ�I|UHVNULYDV�DWW�GHQ�VRP�JHQRP�

JnU� XWELOGQLQJ� VRP� lU� I|UHQDG� PHG� VlUVNLOG� ULVN� I|U� DUEHWVVNDGD� VNDOO
RPIDWWDV�DY�DUEHWVVNDGHI|UVlNULQJHQ��0RWVYDUDQGH�JlOOHU� L�GDJ��%HVWlP�
PHOVHUQD�RP�I|UVlNULQJVWLOOK|ULJKHW�E|U�HPHOOHUWLG�VDPODV�L�VRFLDOI|UVlN�
ULQJVODJHQ�

cOGHUVSHQVLRQVUlWW�I|U�I|UWLGVSHQVLRQlUHU��SOLNWWMlQVWJ|ULQJ�RFK�EDUQnU
LQRP�GHW�UHIRUPHUDGH�nOGHUVSHQVLRQVV\VWHPHW

6HGDQ�XWUHGQLQJHQ�|YHUOlPQDGH�VLWW�EHWlQNDQGH�KDU�V\VWHPHW�I|U�nOGHUV�
SHQVLRQ� UHIRUPHUDWV� L� V\IWH�DWW� VNDSD�HWW� IUnQ�DQGUD� VRFLDOI|UVlNULQJVI|U�
PnQHU�DYVNLOW�LQNRPVWUHODWHUDW�nOGHUVSHQVLRQVV\VWHP��'HWWD�V\VWHP�ILQDQ�
VLHUDV�PHG�DYJLIWHU� VRP� WDV� XW� Sn� VDPWOLJD� LQNRPVWHU� HOOHU�PRWVYDUDQGH
VRP� JHU� SHQVLRQVUlWW�� 'HQ� LQNRPVWJUXQGDGH� nOGHUVSHQVLRQHQ� XWJ|UV� DY
LQNRPVWSHQVLRQ� RFK� SUHPLHSHQVLRQ� VDPW� I|U� YLVVD� nOGHUVNDWHJRULHU� WLOO�
OlJJVSHQVLRQ�� 3HUVRQHU� VRP� lU� I|GGD� nU� ����� HOOHU� WLGLJDUH� InU� WLOOlJJV�
SHQVLRQ�HQOLJW�GHW�KLWWLOOVYDUDQGH�SHQVLRQVV\VWHPHW��(Q�V�N��PHOODQJHQHUD�
WLRQ��SHUVRQHU�I|GGD�nUHQ������������NRPPHU�DWW� In�YLVV�GHO�DY�SHQVLR�
QHQ�HQOLJW�GHW�JDPOD�V\VWHPHW�RFK�UHVWHUDQGH�IUnQ�GHW�Q\D�
9LGDUH� NRPSOHWWHUDV� GHQ� LQNRPVWJUXQGDGH� nOGHUVSHQVLRQHQ� PHG� HWW

JUXQGVN\GG�L�IRUP�DY�JDUDQWLSHQVLRQ�I|U�GHQ�VRP�VDNQDU�HOOHU�KDIW�HQGDVW
OnJD� LQNRPVWHU� XQGHU� I|UYlUYVOLYHW�� *DUDQWLSHQVLRQHQ� VNDOO� DYUlNQDV�PRW
LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�RFK�|YHUJnQJVYLV�XWJLYHQ�lQNHSHQVLRQ�IUnQ
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$73� VDPW� YLVV� XWOlQGVN� SHQVLRQ�� GlUHPRW� LQWH� PRW� WMlQVWHSHQVLRQ�� 6RP
DQI|UWV�L�DYVQLWW�����VNDOO�JDUDQWLSHQVLRQ�KlQI|UDV�WLOO�GHQ�ERVlWWQLQJVEDVH�
UDGH�I|UVlNULQJHQ�
%HVWlPPHOVHU� RP� GHQ� LQNRPVWJUXQGDGH� nOGHUVSHQVLRQHQ� ILQQV� L� ODJHQ

�����������RP� LQNRPVWJUXQGDG�nOGHUVSHQVLRQ� �/,3���%HVWlPPHOVHUQD�RP
LQWMlQDQGH� DY� SHQVLRQVUlWW� WUlGGH� L� NUDIW� GHQ� ��MDQXDUL� ������ PHGDQ� EH�
VWlPPHOVHUQD�RP�EHUlNQLQJ�DY�I|UPnQHUQDV�VWRUOHN�RFK�XWEHWDOQLQJ�WUlGHU�L
NUDIW�GHQ���MDQXDUL�������5HJOHUQD�L�$)/�RP�YLOND�SHUVRQHU�VRP�VNDOO�YDUD
I|UVlNUDGH�I|U�$73�RFK�L�YLOND�IDOO�LQNRPVWHU�L�DQQDW�ODQG�VNDOO�YDUD�SHQ�
VLRQVJUXQGDQGH�L�6YHULJH�KDU�WLOOV�YLGDUH�|YHUI|UWV�RI|UlQGUDGH� WLOO�GHW� UH�
IRUPHUDGH� nOGHUVSHQVLRQVV\VWHPHW�� 9DG� JlOOHU� GHQ� LQNRPVWJUXQGDGH� nOGHUV�
SHQVLRQHQ� lU� LQNRPVWHU� DY� DQVWlOOQLQJ� VDPW� LQNRPVWHU� DY� DQQDW� I|U�
YlUYVDUEHWH� SHQVLRQVJUXQGDQGH� HQOLJW� EHVWlPPHOVHUQD� L� ��NDS�� /,3�� 6RP
KXYXGUHJHO� VNDOO� VnOHGHV�HQ� I|UVlNUDG�KD�XSSEXULW� DUEHWVLQNRPVWHU� I|U� DWW
GHW� VNDOO� IDVWVWlOODV�SHQVLRQVUlWW� HOOHU� SHQVLRQVSRlQJ��'lUXW|YHU� I|UHNRP�
PHU�HPHOOHUWLG�HQOLJW���NDS��/,3�lYHQ�DQGUD�SHQVLRQVJUXQGDQGH�EHORSS�lQ
SHQVLRQVJUXQGDQGH�LQNRPVW��6nGDQD�EHORSS�EHUlNQDV�I|U�HQ�I|UVlNUDG�VRP
KDU�XSSEXULW� I|UWLGVSHQVLRQ�� I|U�HQ�I|UVlNUDG�VRP�KDU�IXOOJMRUW�SOLNWWMlQVW�
J|ULQJ�VDPW�I|U�HQ�I|UVlNUDG�I|UlOGHU�WLOO�VPn�EDUQ�
0HG� KlQV\Q� WLOO� DWW� GHW� IUDPI|U� DOOW� lU� DUEHWVLQNRPVWHU� VRP� OlJJV� WLOO

JUXQG� I|U� EHUlNQLQJ� DY� SHQVLRQVUlWW� WLOO� GHQ� LQNRPVWJUXQGDGH� nOGHUVSHQ�
VLRQHQ�VNDOO�HQOLJW� I|UVODJHW� L�DYVQLWW�����GHQ� LQNRPVWJUXQGDGH�nOGHUVSHQ�
VLRQHQ�L�OLNKHW�PHG�$73�KlQI|UDV�WLOO�GH�DUEHWVEDVHUDGH�I|UPnQHUQD��'HVV�
XWRP�E|U�SHUVRQNUHWVHQ� I|UVlNUDGH� I|U� LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�EH�
VWlPPDV�Sn�PRWVYDUDQGH�VlWW�VRP�GHQ�I|U�$73�PHG�KlQV\Q�WLOO�DWW�SHUVRQHU
XU� GHQ� V�N�� PHOODQJHQHUDWLRQHQ� NRPPHU� DWW� In� SHQVLRQ� HQOLJW� EnGD� SHQ�
VLRQVV\VWHPHQ�
7LOO� VNLOOQDG� IUnQ� YDG� VRP� JlOOHU� LQRP� $73�V\VWHPHW� NDQ� LQRP� GHQ

UHIRUPHUDGH� nOGHUVSHQVLRQHQ� XW|YHU� YHUNOLJD� LQNRPVWHU� lYHQ� ILNWLYD� LQ�
NRPVWHU�JH�SHQVLRQVUlWW��'lUYLG� WLOOJRGRUlNQDV�VRP�WLGLJDUH�QlPQWV�GHQ
I|UVlNUDGH�SHQVLRQVJUXQGDQGH�EHORSS�VRP�L�OLNKHW�PHG�SHQVLRQVJUXQGDQ�
GH�LQNRPVW�LQJnU�L�SHQVLRQVXQGHUODJHW��'HQ�VRP�XSSEXULW�WLOOlJJVSHQVLRQ
L� IRUP�DY� I|UWLGVSHQVLRQ� VRP�EHUlNQDWV�Sn�JUXQGYDO� DY�DQWDJDQGHSRlQJ
VNDOO� WLOOJRGRUlNQDV�HWW�SHQVLRQVJUXQGDQGH�EHORSS����NDS������/,3���3HQ�
VLRQVJUXQGDQGH� EHORSS� I|U� SOLNWWMlQVWJ|ULQJ� WLOOJRGRUlNQDV� XQGHU� YLVVD
I|UXWVlWWQLQJDU� GHQ� VRP� JHQRPJnU� JUXQGXWELOGQLQJ� I|U� WRWDOI|UVYDUV�
SOLNWLJD� ���NDS������/,3��� 9LGDUH� WLOOJRGRUlNQDV� I|UlOGUDU� SHQVLRQVJUXQ�
GDQGH�EHORSS�I|U�EDUQnU�I|U�EDUQHWV�I\UD�I|UVWD�nU����NDS�������/,3��
%HVWlPPHOVHU�RP�SHQVLRQVJUXQGDQGH�EHORSS�I|U�I|UWLGVSHQVLRQlUHU�KDU

LQI|UWV� L� DYYDNWDQ� Sn� DWW� UHIRUPHUDGH� UHJOHU� RP� I|UWLGVSHQVLRQ� WUlGHU� L
NUDIW�nU�������+XU�GHVVD�UHJOHU�VNDOO�XWIRUPDV�NRPPHU�DWW�EHKDQGODV�YLG
GHQ� IRUWVDWWD� EHUHGQLQJHQ� DY� UHIRUPHULQJHQ� DY� I|UWLGVSHQVLRQVV\VWHPHW�
(QOLJW� ��NDS������ WUHGMH� VW\FNHW� /,3� lU� GHQ� VRP� XSSElU� I|UWLGVSHQVLRQ
DOOWLG� I|UVlNUDG� I|U� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� EHUlNQDG� Sn� GHQQD
I|UWLGVSHQVLRQ��%HVWlPPHOVHQ�NDQ�L�YLVV�PnQ�VlJDV�PRWVYDUD�I|UHVNULIWHQ
L���NDS������WUHGMH�VW\FNHW�$)/�RP�DWW�GHQ�VRP�WLOOJRGRUlNQDWV�SHQVLRQV�
SRlQJ�I|U�$73�DOOWLG�lU�I|UVlNUDG�I|U�$73��(PHOOHUWLG�E|U�UHJOHULQJHQ�DY
YHP� VRP� lU� I|UVlNUDG� J|UDV� HQGDVW� L� GHQ� I|UHVODJQD� VRFLDOI|UVlNULQJV�
ODJHQ��cOGHUVSHQVLRQ�I|U�I|UWLGVSHQVLRQlU�EHUlNQDV�GHVVXWRP�LQWH�HQEDUW
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PHG� OHGQLQJ� DY� LQNRPVW� DY� I|UYlUYVDUEHWH�� %HVWlPPHOVHQ� L� ��NDS�����
WUHGMH�VW\FNHW�/,3�E|U�GlUI|U�|YHUI|UDV�WLOO�VRFLDOI|UVlNULQJVODJHQ�
)|U�DWW�SHQVLRQVUlWW� I|U�EDUQnU�HOOHU�SOLNWWMlQVW�VNDOO�JH�XSSKRY� WLOO�XW�

EHWDOQLQJ� DY� SHQVLRQ� PnVWH� lYHQ� HWW� V�N�� I|UYlUYVYLOONRU� YDUD� XSSI\OOW
���NDS������/,3���'HWWD� LQQHElU�DWW�GHW� I|U�GHQ� I|UVlNUDGH�XQGHU�YLVV� WLG
RFK� L� YLVV� RPIDWWQLQJ� PnVWH� KD� IDVWVWlOOWV� SHQVLRQVJUXQGDQGH� LQNRPVW�
0HG�SHQVLRQVJUXQGDQGH� LQNRPVW� OLNVWlOOV�SHQVLRQVJUXQGDQGH�EHORSS�I|U
I|UWLGVSHQVLRQlUV�DQWDJDQGHLQNRPVW��)|UYlUYVYLOONRUHW�VNDOO�YDUD�XSSI\OOW
JHQRP� DWW� GHW� I|U� GHQ� I|UVlNUDGH� KDU� IDVWVWlOOWV� SHQVLRQVJUXQGDQGH� LQ�
NRPVW�VRP�I|U�HWW�YDUW�DY�IHP�nU�XSSJnU�WLOO�PLQVW� WYn�JnQJHU�HWW�EHORSS
PRWVYDUDQGH�SULVEDVEHORSSHW��9LOONRUHW�VNDOO�YDUD�XSSI\OOW�VHQDVW�GHW�nUHW
GHQ�I|UVlNUDGH�I\OOHU����nU��GYV��YLOONRUHW�NDQ�XSSI\OODV�HIWHU�DWW�SHQVLRQV�
UlWW�KDU�EHUlNQDWV�I|U�EDUQnU�HOOHU�SOLNWWMlQVWJ|ULQJ�
'HQ�LQNRPVWJUXQGDGH�nOGHUVSHQVLRQHQ�VNDOO�VRP�QlPQWV�LQJn�L�GHQ�DU�

EHWVEDVHUDGH�I|UVlNULQJHQ��(Q�XWJnQJVSXQNW�YLG�UHIRUPHULQJHQ�DY�I|UVlN�
ULQJVEHJUHSSHW�VNDOO�HQOLJW�YnU�PHQLQJ�HPHOOHUWLG�YDUD�DWW�SHQVLRQVUlWW�I|U
EDUQnU�HOOHU�SOLNWWMlQVWJ|ULQJ�VNDOO�NXQQD�IDVWVWlOODV�I|U�HQ�I|UVlNUDG�lYHQ
RP�I|UYlUYVYLOONRUHW�lQQX�LQWH�KDU�XSSI\OOWV��'HWWD�LQQHElU�DWW�VnGDQ�SHQ�
VLRQVUlWW� VNDOO� NXQQD� IDVWVWlOODV� lYHQ� I|U� GHQ� VRP� lQQX� LQWH� KDU� EOLYLW
\UNHVYHUNVDP��YLONHW�lU�L�|YHUHQVVWlPPHOVH�PHG�QXYDUDQGH�EHVWlPPHOVHU
RP� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ�� (Q� DQQDQ� VDN� lU� DWW� GHQ� I|UVlNUDGH
PnVWH�KD�XSSI\OOW�I|UYlUYVYLOONRUHW�VHQDVW�GHW�nU�KDQ�HOOHU�KRQ�I\OOHU����nU�
RP�GHW�YLG�XWEHWDOQLQJ�DY�SHQVLRQ�VNDOO�WDV�KlQV\Q�WLOO�SHQVLRQVEHKnOOQLQJ
VRP� KlUU|U� IUnQ� SHQVLRQVJUXQGDQGH� EHORSS� I|U� SOLNWWMlQVWJ|ULQJ� HOOHU
EDUQnU�� )|UYlUYVYLOONRUHW� I|U� SOLNWWMlQVWJ|ULQJ� HOOHU� EDUQnU� XWJ|U� LQWH
QnJRW�HJHQWOLJW�I|UVlNULQJVYLOONRU�XWDQ�HQEDUW�HWW�YLOONRU�I|U�EHUlNQLQJ�DY
nUOLJ�LQNRPVWSHQVLRQ�
0RW� GHQQD� EDNJUXQG� E|U� YLVVD� \WWHUOLJDUH� MXVWHULQJDU� J|UDV� DY� XWUHG�

QLQJHQV� IUDPODJGD� I|UVODJ� DWW� XWELOGQLQJ� RFK� YLVVD� DQGUD� YHUNVDPKHWHU
VNDOO� OLNVWlOODV� PHG� I|UYlUYVDUEHWH� YLG� WLOOlPSQLQJ� DY� GH� I|UPnQVODJDU
VRP�LQJnU�L�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�
3HUVRQHU� VRP� KDU� DUEHWH� L� 6YHULJH� lU� I|UVlNUDGH� I|U� LQNRPVWJUXQGDG

nOGHUVSHQVLRQ�LQNOXVLYH�HYHQWXHOO�SHQVLRQVUlWW�I|U�EDUQnU��'lUHPRW�SDVVDU
RUGQLQJHQ�PHG�SHQVLRQVUlWW�I|U�EDUQnU�PLQGUH�YlO�PHG�EHVWlPPHOVHQ�DWW
YLVV� YHUNVDPKHW� VNDOO� OLNVWlOODV� PHG� I|UYlUYVDUEHWH�� 'HW� E|U� GlUI|U� L
VWlOOHW�LQI|UDV�HQ�EHVWlPPHOVH�Vn�DWW�lYHQ�GHQ�VRP�KDU�KDIW�VPn�EDUQ�PHQ
lQQX� LQWH� KDU� I|UYlUYVDUEHWDW� NRPPHU� DWW� DQVHV� VRP� I|UVlNUDG� YLG� WLOO�
OlPSQLQJ�DY�/,3�
*HPHQVDPW� I|U� VDPWOLJD� GHP� VRP� NDQ� NRPPD� L� nWQMXWDQGH� DY� SHQ�

VLRQVUlWW�I|U�EDUQnU�lU�HQOLJW�QXYDUDQGH�UHJOHU�HQGDVW�DWW�GH�VNDOO�KD�YDULW
ERVDWWD� L�6YHULJH�XQGHU� LQWMlQDQGHnUHW��1RUPDOW�NUlYV�EO�D�� lYHQ�DWW�GHQ
I|UVlNUDGH� lU� I|UlOGHU� WLOO� GHW� DNWXHOOD� EDUQHW�� KDU� KDIW� YnUGQDGHQ� RP
EDUQHW�XQGHU�PLQVW�KDOYD�nUHW�VDPW�KDU�YDULW�ERVDWW� WLOOVDPPDQV�PHG�GHW
XQGHU� PLQVW� KDOYD� nUHW�� )UnQ� GHVVD� VHQDUH� YLOONRU� I|UHNRPPHU� ROLND
XQGDQWDJ��([HPSHOYLV�NUlYV�XQGHU�YLVVD�I|UXWVlWWQLQJDU�LQWH�DWW�EOLYDQGH
DGRSWLYI|UlOGUDU�VNDOO�KD�InWW�YnUGQDGHQ�RP�EDUQHW�I|U�DWW�NXQQD�WLOOJRGR�
UlNQDV�SHQVLRQVUlWW�I|U�EDUQnU����NDS�������DQGUD�VW\FNHW�/,3���9LGDUH�NDQ
SHQVLRQVUlWW� I|U�EDUQnU�XQGHU�YLVVD� I|UXWVlWWQLQJDU�|YHUOnWDV� WLOO�HQ�VW\Y�
I|UlOGHU� HOOHU� WLOO� HQ� I|UlOGHU� VRP� LQWH� XSSI\OOHU� NUDYHQ�EHWUlIIDQGH�YLVV
WLGV�YnUGQDG�RFK�VDPPDQERHQGH�PHG�EDUQHW��,�VRFLDOI|UVlNULQJVODJHQ�E|U
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GlUI|U� LQI|UDV� HQ�EHVWlPPHOVH�RP�DWW� lYHQ�GHQ� VRP�lU� ERVDWW� L� 6YHULJH
VNDOO� DQVHV� VRP� I|UVlNUDG� YLG� WLOOlPSQLQJ� DY� EHVWlPPHOVHUQD� RP� SHQ�
VLRQVUlWW�I|U�EDUQnU�L�/,3�
%HG|PQLQJHQ�DY�RP�GHW�I|UHOLJJHU�ERVlWWQLQJ�L�6YHULJH�VNDOO�J|UDV�HQ�

OLJW�ERVlWWQLQJVEHVWlPPHOVHUQD�L���NDS��VRFLDOI|UVlNULQJVODJHQ��'HVVD�EH�
VWlPPHOVHU�LQQHElU�EO�D��DWW�GHQ�VRP�DY�HQ�VWDWOLJ�DUEHWVJLYDUH�VlQGV�WLOO
HWW� DQQDW� ODQG� I|U� DUEHWH� I|U� DUEHWVJLYDUHQV� UlNQLQJ� VNDOO� DQVHV� ERVDWW� L
6YHULJH��6DPPD�JlOOHU�GHQQHV�PHGI|OMDQGH�PDNH�RFK�DQGUD�IDPLOMHPHG�
OHPPDU��'HWWD�LQQHElU�DWW�PDNDUQD�VNDOO�DQVHV�ERVDWWD�L�6YHULJH�lYHQ�YLG
WLOOlPSQLQJ� DY� EHVWlPPHOVHUQD� RP� EDUQnU� L� ��NDS��/,3� RFK� SHQVLRQV�
JUXQGDQGH�EHORSS�I|U�EDUQnU�NDQ�VnOHGHV�WLOOJRGRUlNQDV�RP�|YULJD�YLOONRU
KlUI|U�lU�XSSI\OOGD�
,�VDPPDQKDQJHW�NDQ�QlPQDV�DWW�HQOLJW���NDS�������/,3�VNDOO�HUVlWWQLQJ

I|U�DUEHWH�XWRPODQGV�VRP�LQWH�lU�SHQVLRQVJUXQGDQGH�L�6YHULJH�UlNQDV�LQ�L
XWI\OOQDGVLQNRPVWHQ� YLG� EHUlNQLQJ� DY� SHQVLRQVJUXQGDQGH� EHORSS� I|U
EDUQnU��6\IWHW�KlUI|U�lU�DWW�PRWYHUND�DWW�GHQ�I|UVlNUDGH�WLOOJRGRUlNQDV�HWW
DOOWI|U�K|JW�SHQVLRQVJUXQGDQGH�EHORSS�I|U�EDUQnU�

���� 'H�DUEHWVEDVHUDGH�I|UPnQHUQD

5HJHULQJHQV�I|UVODJ��7LOO�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�VNDOO�KlQ�
I|UDV�I|OMDQGH�I|UPnQHU�HQOLJW�ODJHQ�RP�DOOPlQ�I|UVlNULQJ�
- VMXNSHQQLQJ�
- KDYDQGHVNDSVSHQQLQJ�
- I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYnQ�
- WLOOIlOOLJ�I|UlOGUDSHQQLQJ�
- WLOOlJJVSHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ�RFK�HIWHUOHYDQGHSHQVLRQ�
- IRONSHQVLRQ� L� IRUP� DY� I|UWLGVSHQVLRQ� RFK� HIWHUOHYDQGHSHQVLRQ� EH�

UlNQDG� L� I|UKnOODQGH� WLOO� GHW� DQWDO� nU� I|U� YLOND� GHW� WLOOJRGRUlNQDWV
SHQVLRQVSRlQJ�I|U�WLOOlJJVSHQVLRQ��RFK

- UHKDELOLWHULQJ�RFK�UHKDELOLWHULQJVHUVlWWQLQJ�HQOLJW����NDS�
,�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�VNDOO�GHW�lYHQ�LQJn�I|UPnQHU�HQ�

OLJW�I|OMDQGH�I|UIDWWQLQJDU�
- ODJHQ������������RP�DUEHWVVNDGHI|UVlNULQJ�
- ODJHQ� ������������ RP� HUVlWWQLQJ� RFK� OHGLJKHW� I|U� QlUVWnHQGHYnUG�

RFK
- ODJHQ������������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�

8WUHGQLQJHQV�I|UVODJ�VNLOMHU�VLJ�IUnQ�UHJHULQJHQV�I|UVODJ�Sn�Vn�VlWW�DWW
WLOO� GHQ� DUEHWVEDVHUDGH� VRFLDOI|UVlNULQJHQ� KlQI|UV� lYHQ� I|UPnQHU� IUnQ
DUEHWVO|VKHWVI|UVlNULQJHQ�� XWELOGQLQJVELGUDJ� WLOO� GHOWDJDUH� L� DUEHWVPDUN�
QDGVXWELOGQLQJ� HOOHU� \UNHVLQULNWDG� UHKDELOLWHULQJ� VDPW� I|UPnQHU� HQOLJW
ODJHQ�RP�GHOSHQVLRQVI|UVlNULQJ��'lUHPRW� RPIDWWDU� XWUHGQLQJHQV� I|UVODJ
LQWH�I|UPnQHU�HQOLJW�GHW�UHIRUPHUDGH�nOGHUVSHQVLRQVV\VWHPHW�
5HPLVVLQVWDQVHUQD��(WW�IOHUWDO�UHPLVVLQVWDQVHU�DQVHU�DWW�DUEHWVO|VKHWV�

I|UVlNULQJHQ� LQWH� VNDOO� LQJn� L� VRFLDOI|UVlNULQJHQ��$UEHWVPDUNQDGVVW\UHO�
VHQ�DYVW\UNHU�DWW�DUEHWVO|VKHWVI|UVlNULQJHQ�LQJnU�L�VRFLDOI|UVlNULQJVODJHQ�
6W\UHOVHQ� DQI|U� DWW� I|UVODJHW� PHGI|U� DWW� HQ� SHUVRQ� L� YLVVD� IDOO� LQWH� NDQ
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nWHUNQ\WD�WLOO�WLGLJDUH�I|UVlNULQJVSHULRGHU�HOOHU�DUEHWH�VRP�OLJJHU�OnQJ�WLG
WLOOEDND��.DPPDUUlWWHQ�L�6WRFNKROP�RFK�/lQVUlWWHQ�L�6WRFNKROPV�OlQ�DQ�
VHU�DWW�GH�ROLND�I|UPnQHUQDV�VlUGUDJ�LQWH�KDU�EHDNWDWV�WLOOUlFNOLJW��VlUVNLOW
LQWH� I|UPnQHUQD� YLG� DUEHWVO|VKHW�� 5LNVI|UVlNULQJVYHUNHW� DQVHU� GHW� PHVW
lQGDPnOVHQOLJW� DWW� OnWD� EHJUHSSHW� VRFLDOI|UVlNULQJ� RPIDWWD� HQGDVW� GH
I|UPnQV�� RFK� HUVlWWQLQJVV\VWHP� VRP� DGPLQLVWUHUDV� DY� GH� DOOPlQQD� I|U�
VlNULQJVNDVVRUQD��6WDWVNRQWRUHW�DQVHU�DWW�ERVNLOOQDG�E|U�J|UDV�PHOODQ�I|U�
VlNULQJDU�PRW� LQNRPVWERUWIDOO� WLOO� I|OMG� DY� DUEHWVO|VKHW� UHVSHNWLYH�PHGL�
FLQVND�RUVDNHU��/DQGVRUJDQLVDWLRQHQ�L�6YHULJH��/2��DYYLVDU�DWW�DUEHWVO|V�
KHWVI|UVlNULQJHQ� LQI|UOLYDV� L� VRFLDOI|UVlNULQJHQ� VDPW� DQI|U� DWW� DUEHWV�
O|VKHWVI|UVlNULQJHQ� LQWH� lU� QnJRQ� VRFLDOI|UVlNULQJ�� VRP� VND� KDQWHUDV� DY
RIIHQWOLJD� P\QGLJKHWHU�� XWDQ� HQ� I|UVlNULQJ� VRP� DGPLQLVWUHUDV� DY� VMlOY�
VWlQGLJD� DUEHWVO|VKHWVNDVVRU�� $UEHWVO|VKHWVNDVVRUQDV� VDPRUJDQLVDWLRQ
DQVHU�DWW�DUEHWVO|VKHWVI|UVlNULQJHQ�E|U�EHKnOODV� VRP�HQ� WU\JJKHWVI|UVlN�
ULQJ� LQRP� DUEHWVPDUNQDGVSROLWLNHQ� RFK� LQWH� LQI|UOLYDV� L� VRFLDOI|UVlN�
ULQJHQ�� )|UVlNULQJVNDVVHI|UEXQGHW� DQVHU� GHW� ULNWLJW� DWW� DUEHWVO|VKHWVHU�
VlWWQLQJ�VNDOO�LQJn�L�VRFLDOI|UVlNULQJHQ�PHG�KlQV\Q�WLOO�LQGHOQLQJHQ�L�ER�
VlWWQLQJV��RFK�I|UYlUYVDUEHWVEDVHUDGH�I|UPnQHU�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ��5HJHULQJHQV� I|UVODJ� LQQHElU� DWW� GHQ

VYHQVND� VRFLDOI|UVlNULQJHQ� RFK� DQVOXWDQGH� ELGUDJVV\VWHP� GHODV� L� WYn
GHODU�� 'HQ� HQD� GHOHQ� VNDOO� RPIDWWD� I|UPnQHU� VRP� lU� EHURHQGH� DY� I|U�
YlUYVDUEHWH�RFK�GHQ�DQGUD�I|UPnQHU�VRP�VNDOO�DQVHV�JUXQGDGH�Sn�ERVlWW�
QLQJ�L�6YHULJH��7LOO�GHQ�DUEHWVEDVHUDGH�GHOHQ�E|U�GlUI|U�L�SULQFLS�KlQI|UDV
HQGDVW� VnGDQD� I|UPnQVV\VWHP� VRP� NDQ� VlJDV� XWJ|UD� UHQD� LQNRPVWERUW�
IDOOVI|UVlNULQJDU��'HW�VNDOO�VnOHGHV�YDUD�IUnJD�RP�I|UPnQHU�VRP�NDQ�XWJHV
Sn�JUXQG�DY�RFK� L� UHODWLRQ� WLOO� I|UORUDG�DUEHWVLQNRPVW��*UXQGELGUDJ�HOOHU
JDUDQWLHUVlWWQLQJDU�VRP�XWJHV�REHURHQGH�DY�I|UYlUYVDUEHWH�E|U�LQWH�LQJn�L
GHQ� DUEHWVEDVHUDGH� GHOHQ� DY� VRFLDOI|UVlNULQJHQ�� lYHQ� RP� GH� L� GDJ� ODJ�
WHNQLVNW�lU�LQRUGQDGH�L�HWW�V\VWHP�I|U�LQNRPVWERUWIDOOVI|UVlNULQJDU�
8WUHGQLQJHQ�KDU�WLOO�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�KlQI|UW�EO�D��ODJHQ

���������� RP� GHOSHQVLRQVI|UVlNULQJ�� /DJHQ� RP� GHOSHQVLRQVI|UVlNULQJ
XSSK|U�HPHOOHUWLG�DWW�JlOOD�YLG�XWJnQJHQ�DY�nU�������'HQ�XSSKlYGD�ODJHQ
VNDOO�GRFN�IRUWIDUDQGH�JlOOD�L�IUnJD�RP�GHOV�UHGDQ�EHYLOMDGH�GHOSHQVLRQHU�
GHOV�GHOSHQVLRQ�VRP�V|NV�I|UH�XSSKlYDQGHW�RFK�VNDOO�EHYLOMDV�I|U�WLG�PHG
E|UMDQ� I|UH� GHQ� ��MDQXDUL� ������'H� EHVWlPPHOVHU� VRP� QX� I|UHVOnV� VNDOO
LQWH� WUlGD� L� NUDIW� I|UUlQ� GHQ� ��MDQXDUL� ������'HW� ILQQV� GlUI|U� LQWH� QnJRW
EHKRY�DY�DWW� OnWD�VRFLDOI|UVlNULQJVODJHQV�EHVWlPPHOVHU�DYJ|UD�YHP�VRP
VNDOO�RPIDWWDV�DY�ODJHQ�RP�GHOSHQVLRQVI|UVlNULQJ�
7LOO� GHQ� DUEHWVEDVHUDGH� GHOHQ� DY� I|UVlNULQJHQ� E|U� HQOLJW� XWUHGQLQJHQ

KlQI|UDV� lYHQ�YLVVD� I|UPnQVV\VWHP� VRP�YLVVHUOLJHQ� LQWH� NDQ� VlJDV� YDUD
LQNRPVWERUWIDOOVI|UVlNULQJDU�L�HJHQWOLJ�PHQLQJ�PHQ�VRP�OLNYlO�I|UXWVlWWHU
DWW�GHQ�HQVNLOGH�KDU�HOOHU�KDU�KDIW�HWW�DUEHWH�I|U�DWW�I|UPnQHQ�VNDOO�NXQQD
XWJn��9DG�VRP�DYVHV�lU�YLVVD�W\SHU�DY�DUEHWVO|VKHWVI|UPnQHU�RFK�XWELOG�
QLQJVELGUDJ�LQRP�GHQ�DUEHWVPDUNQDGVSROLWLVND�YHUNVDPKHWHQ�
6RP� YL� QlUPDUH� KDU� XWYHFNODW� L� DYVQLWW� ���� VNDOO� DUEHWVO|VKHWVI|UVlN�

ULQJHQ� VDPW� XWELOGQLQJVELGUDJ� WLOO� GHOWDJDUH� L� DUEHWVPDUNQDGVXWELOGQLQJ
HOOHU�\UNHVLQULNWDG�UHKDELOLWHULQJ�LQWH�LQJn�L�VRFLDOI|UVlNULQJDUQD�
'lUHPRW�VNDOO�VRP�UHGRYLVDWV� L� I|UHJnHQGH�DYVQLWW� WLOO�GHQ�DUEHWVEDVH�

UDGH� I|UVlNULQJHQ� KlQI|UDV� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� EO�D�� DY� GH
VNlOHQ�DWW�IUnJD�lU�RP�HQ�LQNRPVWUHODWHUDG�I|UPnQ�
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,� HQOLJKHW� PHG� GHW� VDJGD� I|UHVOnU� UHJHULQJHQ� DWW� GHQ� VRP� DUEHWDU� L
6YHULJH�E|U�YDUD�I|UVlNUDG�I|U�I|OMDQGH�I|UPnQHU�HQOLJW�ODJHQ�RP�DOOPlQ
I|UVlNULQJ��$)/��
��� VMXNSHQQLQJ�
��� KDYDQGHVNDSVSHQQLQJ�
��� I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYnQ�
��� WLOOIlOOLJ�I|UlOGUDSHQQLQJ�
��� WLOOlJJVSHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ�RFK�HIWHUOHYDQGHSHQVLRQ�
��� IRONSHQVLRQ� L� IRUP� DY� I|UWLGVSHQVLRQ� RFK� HIWHUOHYDQGHSHQVLRQ� EH�

UlNQDG� L� I|UKnOODQGH� WLOO� GHW� DQWDO� nU� I|U� YLOND� GHW� WLOOJRGRUlNQDWV
SHQVLRQVSRlQJ�I|U�WLOOlJJVSHQVLRQ��RFK

��� UHKDELOLWHULQJ�RFK�UHKDELOLWHULQJVHUVlWWQLQJ�HQOLJW����NDS�
5HJHULQJHQ� I|UHVOnU� YLGDUH� DWW� GHQ� VRP� DUEHWDU� L� 6YHULJH� lYHQ� VNDOO

RPIDWWDV�DY�
��� ODJHQ������������RP�DUEHWVVNDGHI|UVlNULQJ�
��� ODJHQ�������������RP�HUVlWWQLQJ�RFK�OHGLJKHW�I|U�QlUVWnHQGHYnUG�RFK
��� ODJHQ������������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�

���� )|UVlNULQJVWLG

5HJHULQJHQV� I|UVODJ��'HQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ� VNDOO� YLG� DQ�
VWlOOQLQJ�JlOOD� IUnQ�RFK�PHG�GHQ� I|UVWD� GDJHQ� DY� DQVWlOOQLQJVWLGHQ�� ,
|YULJD� IDOO� VNDOO� GHQ�JlOOD� IUnQ�RFK�PHG�GHQ� GDJ� QlU� DUEHWHW� KDU� Sn�
E|UMDWV�
)|UVlNULQJHQ�XSSK|U�DWW�JlOOD�WUH�PnQDGHU��HIWHUVN\GGVWLG��HIWHU�GHW

DWW� DUEHWHW� KDU� XSSK|UW� DY� DQQDQ� DQOHGQLQJ� lQ� OHGLJKHW� I|U� VHPHVWHU�
IHULHU�HOOHU�PRWVYDUDQGH�XSSHKnOO��'RFN�VNDOO�GHQ�XSSK|UD�WLGLJDUH�RP
GHQ�HQVNLOGH� WLOO� I|OMG�DY�DUEHWH� L�DQQDW� ODQG� VNDOO�YDUD� I|UVlNUDG�GlU
HOOHU� RP� GHW� ILQQV� DQGUD� VlUVNLOGD� VNlO�� 'HQ� IRUWVlWWHU� HPHOOHUWLG� DWW
JlOOD�XQGHU�WLG�I|U�YLONHQ�GHQ�I|UVlNUDGH�XSSElU�QnJRQ�DUEHWVEDVHUDG
I|UPnQ��OLNVRP�XQGHU�WLG�QlU�KDQ�HOOHU�KRQ�HQOLJW�GH�JUXQGHU�VRP�UHJH�
ULQJHQ�IDVWVWlOOHU�JHQRPJnU�XWELOGQLQJ�HOOHU�VWnU�WLOO�DUEHWVPDUNQDGHQV
I|UIRJDQGH�
)|U� ELVWnQGVDUEHWDUH�P�IO�� VRP� WLOO� I|OMG� DY� XWODQGVDUEHWH� LQWH� RP�

IDWWDV�DY�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�RFK�VRP�HIWHU�XWODQGVWMlQVW�
J|ULQJHQV�VOXW�nWHUYlQGHU�WLOO�6YHULJH�VNDOO�HIWHUVN\GGVWLGHQ�E|UMD�O|SD
I|UVW�HIWHU�nWHUNRPVWHQ��RP�XWODQGVYLVWHOVHQ�KDU�YDUDW�OlQJVW�IHP�nU��(Q
I|UXWVlWWQLQJ�I|U�GHWWD�lU�DWW�XWODQGVWMlQVWJ|ULQJHQ�KDU�XSSK|UW�DY�DQ�
QDQ�DQOHGQLQJ�lQ�OHGLJKHW�I|U�VHPHVWHU��IHULHU�HOOHU�PRWVYDUDQGH�XSSH�
KnOO�
9LG�I|UYlUYVDYEURWW�Sn�JUXQG�DY�JUDYLGLWHW��YnUG�DY�EDUQ�RFK�WRWDO�

I|UVYDUVWMlQVWJ|ULQJ� VNDOO� I|UVlNULQJHQ� IRUWVlWWD� DWW� JlOOD� XQGHU� PRW�
VYDUDQGH�WLG�VRP�L�GDJ�
)|UVlNULQJHQ� I|U� SHQVLRQVI|UPnQHU� RFK� DUEHWVVNDGHI|UPnQHU� VNDOO

IRUWVlWWD�DWW�JlOOD�L�GHQ�PnQ�UlWW�WLOO�VnGDQD�I|UPnQHU�NDQ�KlUOHGDV�IUnQ
HWW�WLGLJDUH�DUEHWH�KlU�L�ODQGHW�HOOHU�L�YLVVD�IDOO�IUnQ�HUVlWWQLQJ�VRP�DY�
VHV� L� DYVQLWW� ����� W�H[�� YnUGELGUDJ� RFK� YLVVD� VWXGLHHUVlWWQLQJDU�� 'HW�
VDPPD�VNDOO�L�YLVVD�IDOO�JlOOD�lYHQ�L�IUnJD�RP�I|UlOGUDSHQQLQJ�
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8WUHGQLQJHQ�I|UHVOnU�DWW�DUEHWHW�VNDOO�KD�SnE|UMDWV�I|U�DWW�GHQ�DUEHWV�
EDVHUDGH�I|UVlNULQJHQ�VNDOO�E|UMD�JlOOD�
(QOLJW� XWUHGQLQJHQ� VNDOO�� WLOO� VNLOOQDG� IUnQ� UHJHULQJHQV� I|UVODJ�� VRP

KXYXGUHJHO� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ�XSSK|UD� VHQDVW� I\UD� YHFNRU
HIWHU�GHQ�GDJ�QlU�DUEHWHW�KDU�XSSK|UW�DY�DQQDQ�DQOHGQLQJ�lQ�OHGLJKHW�I|U
VHPHVWHU��IHULHU�HOOHU�PRWVYDUDQGH�XSSHKnOO��'RFN�VNDOO�I|UVlNULQJHQ�IRUW�
VlWWD� DWW� JlOOD� Vn� OlQJH� QnJRQ� DUEHWVEDVHUDG� I|UPnQ� EHWDODV� XW�� 8WUHG�
QLQJHQV� I|UVODJ� RP� I|UVlNULQJHQV� XSSK|UDQGH� lU� IULNRSSODW� IUnQ� GDJHQV
V\VWHP�PHG�V�N��6*,�VN\GGDGH�WLGHU�
5HPLVVLQVWDQVHUQD��.ULWLN� I|UHNRPPHU�GHOV�PRW� I|UVODJHW� DWW� I|UVlN�

ULQJHQ� VNDOO� JlOOD� I|UVW� HIWHU� DWW� DUEHWHW� KDU� SnE|UMDWV�� GHOV� PRW� DWW� GHQ
VNDOO� XSSK|UD� DWW� JlOOD� I\UD� YHFNRU� HIWHU� GHW� DWW� DUEHWHW� XSSK|UW��/lQV�
UlWWHQ�L�6NnQH�OlQ�DQVHU�DWW�DYJ|UDQGH�VNlO�VDNQDV�I|U�VNlUSQLQJHQ�DWW�GHQ
DUEHWVEDVHUDGH�I|UVlNULQJHQ�VNDOO�E|UMD�JlOOD�IUnQ�RFK�PHG�DWW�DUEHWHW�Sn�
E|UMDV��6RFLDOVW\UHOVHQ�DQI|U� DWW� HQ� I|UNRUWQLQJ� DY� HIWHUVN\GGHW� IUnQ� VH[
PnQDGHU�WLOO�I\UD�YHFNRU�PHGI|U�DWW�YLVVD�DUEHWVO|VD�RFK�VWXGHUDQGH�KDP�
QDU�XWDQI|U� I|UVlNULQJHQ�RFK� ULVNHUDU� DWW� In� I|UV|UMD� VLJ� Sn� VRFLDOELGUDJ�
6WDWVNRQWRUHW� DQI|U� DWW� HQ� I|OMG� DY� DWW� JUXQGYLOONRUHQ� I|U� HUVlWWQLQJ� YLG
VMXNGRP�NRSSODV�VDPPDQ�PHG�GHP�YLG�DUEHWVO|VKHW�W\FNV�EOL�DWW�HQ�SHU�
VRQ� NDQ� VWn� XWDQ� LQNRPVWUHODWHUDG� HUVlWWQLQJ� lYHQ� YLG� VMXNGRP� RP� HQ
ERUWUH�SDUHQWHV�LQI|UV��$UEHWVPDUNQDGVVW\UHOVHQ�$06��DQI|U�DWW�I|UVODJHW
RP�I|UVlNULQJVWLGHU�NDQ�NRPPD�L�NRQIOLNW�PHG�DUEHWVO|VKHWVI|UVlNULQJHQV
UHJOHU�RP�|YHUKRSSQLQJVEDU�WLG��9LGDUH�DQI|U�$06�DWW�I|U�GHQ�VRP�VWX�
GHUDU� HOOHU� WDU� KDQG�RP�HJHW� EDUQ�XQGHU� WYn� nU� EU\WV� I|UVlNULQJVVN\GGHW
HIWHU�I\UD�YHFNRU��HIWHUVRP�GHQ�V|NDQGH�XQGHU�VWXGLHUQD�HOOHU�KHPPDYLV�
WHOVHQ�LQWH�XSSElU�QnJRQ�I|UPnQ�VRP�RPIDWWDV�DY�GHQ�DUEHWVEDVHUDGH�I|U�
VlNULQJHQ��6WRFNKROPV�OlQV�DOOPlQQD�I|UVlNULQJVNDVVD�DQI|U�DWW�GHW�VDN�
QDV� HQ� IXOOVWlQGLJ� UHGRYLVQLQJ� DY� NRQVHNYHQVHUQD� DY� EHJUlQVQLQJHQ� DY
I|UVlNULQJVWLGHQ�RFK�DQVHU� DWW�GHW�E|U�J|UDV�HQ� VDPRUGQDG�XWUHGQLQJ� DY
UHJOHUQD�RP�VMXNSHQQLQJJUXQGDQGH� LQNRPVW� �6*,��RFK� UHJOHUQD�RP� I|U�
VlNULQJVWLG��)|UVlNULQJVNDVVHI|UEXQGHW�DQVHU�GHOV�DWW�GHQ� VRP� I|UYlUYV�
DUEHWDU�L�6YHULJH�E|U�KD�UlWW� WLOO�VMXNYnUGVI|UPnQHU��GHOV�DWW�HIWHUVN\GGHW
LQQHElU� I|UVlPULQJDU� VRP� NDQ� |YHUYlOWUD� NRVWQDGHU� Sn� NRPPXQHUQD�
/DQGVRUJDQLVDWLRQHQ�L�6YHULJH��/2��DQVHU�DWW�HIWHUVN\GGHW�lU�I|U�NRUW�RFK
DWW�GHW�lU�YLNWLJW�DWW�VOn�YDNW�RP�V\VWHPHW�PHG�Vn�NDOODGH�6*,�VN\GGDGH
WLGHU��7MlQVWHPlQQHQV�&HQWUDORUJDQLVDWLRQ�DQVHU�DWW�GHW�EOLU�HQ�EHW\GDQGH
VNlUSQLQJ�RP�GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ� VNDOO� JlOOD� IUnQ�RFK�PHG
DWW�DUEHWHW�SnE|UMDWV�VDPW�NRQVWDWHUDU�DWW�I|UVODJHW�DWW�PDQ�PnVWH�In�HUVlWW�
QLQJ� IUnQ�DUEHWVO|VKHWVI|UVlNULQJHQ� I|U� DWW� HIWHUVN\GGHW� VNDOO�JlOOD� lU� HQ
VNlUSQLQJ� VRP� GUDEEDU� Q\WLOOWUlGGD� Sn� DUEHWVPDUNQDGHQ�� $UEHWVO|VKHWV�
NDVVRUQDV�VDPRUJDQLVDWLRQ�DQVHU�GHW�YDUD�P\FNHW�DQJHOlJHW�DWW�lYHQ�GHQ
VRP�EOLYLW�DUEHWVO|V�RFK�LQWH�KDU�QnJRQ�IRUP�DY�DUEHWVO|VKHWVI|UPnQHU�JHV
HWW�REUXWHW�I|UVlNULQJVVN\GG�
6NlOHQ� I|U�UHJHULQJHQV� I|UVODJ��(Q�FHQWUDO� IUnJD� lU� XQGHU� YLONHQ� WLG

GHQ�DUEHWVEDVHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ�VNDOO�JlOOD��'HW�QXYDUDQGH
VRFLDOI|UVlNULQJVV\VWHPHW� lU� WLOO� VWRU� GHO� ERVlWWQLQJVEDVHUDW�� GYV�� GHW� lU
LQWH�I|UHNRPVWHQ�DY�I|UYlUYVDUEHWH�XWDQ�L�VWlOOHW�ERVlWWQLQJHQ�VRP�DYJ|U
RP�HQ�SHUVRQ�lU�I|UVlNUDG�I|U�HQ�YLVV�I|UPnQ��)|UVlNULQJVVN\GGHW�EHVWnU
Vn� OlQJH� ERVlWWQLQJHQ� L� 6YHULJH� EHVWnU�� 8QGDQWDJ� IUnQ� GHQ� SULQFLSHQ
JlOOHU� LQRP�EO�D�� DUEHWVVNDGHI|UVlNULQJHQ�� GlU� DQNQ\WQLQJVPRPHQWHW� WLOO
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I|UVlNULQJHQ� lU� I|UYlUYVDUEHWH� KlU� L� ODQGHW��.UDY� Sn� ERVlWWQLQJ� L� ODQGHW
ILQQV�LQRP�DUEHWVVNDGHI|UVlNULQJHQ�HQGDVW�I|U�XSSGUDJVWDJDUH�RFK�HJHQ�
I|UHWDJDUH�

)|UVlNULQJHQ�E|UMDU�JlOOD

'H� I|UPnQVV\VWHP� VRP� VNDOO� LQRUGQDV� L� GHQ� DUEHWVEDVHUDGH� GHOHQ� DY
VRFLDOI|UVlNULQJHQ�RPIDWWDU�I|UPnQHU�VRP�XWJnU�Sn�JUXQG�DY�I|UORUDG�DU�
EHWVLQNRPVW��5HJHULQJHQ�DQVHU�GHW�GlUI|U�YDUD�HQ�QDWXUOLJ�XWJnQJVSXQNW
DWW�VN\GGHW�LQRP�GHQQD�GHO�DY�I|UVlNULQJHQ�VRP�SULQFLS�VNDOO�JlOOD�HQGDVW
XQGHU�WLG�QlU�GHQ�HQVNLOGH�KDU�HWW�DUEHWH��DQWLQJHQ�L�IRUP�DY�HQ�DQVWlOOQLQJ
HOOHU�VRP�XSSGUDJVWDJDUH�HOOHU�HJHQI|UHWDJDUH�
)UnJDQ� RP� QlU� VN\GGHW� HQOLJW� GHQ� DUEHWVEDVHUDGH� GHOHQ� DY� VRFLDOI|U�

VlNULQJHQ� VNDOO� E|UMD� JlOOD� PnVWH� DYJ|UDV� PRW� EDNJUXQG� DY� DWW� I|UVlN�
ULQJHQV�KXYXGVDNOLJD�V\IWH�lU�DWW�JH�HWW�VN\GG�PRW�I|UORUDG�DUEHWVLQNRPVW�
'HW�lU�HPHOOHUWLG�RFNVn�Q|GYlQGLJW�DWW�EHDNWD�DWW�I|UVlNULQJHQ�QX�|SSQDV
I|U�DOOD�VRP�DUEHWDU�KlU�L�ODQGHW��RDYVHWW�ERVlWWQLQJVI|UKnOODQGHQ��9L�DQ�
VHU� GlUI|U� DWW� HQ� YHUNOLJ� DQNQ\WQLQJ� WLOO� DUEHWVOLYHW� KlU� L� ODQGHW� E|U� KD
XSSNRPPLW� LQQDQ�GHQ�HQVNLOGH�NRPPHU�DWW� RPIDWWDV� DY�GHQ� DUEHWVEDVH�
UDGH� I|UVlNULQJHQ�� 'HQ� Q\D� RUGQLQJHQ� PHG� HQ� DUEHWVEDVHUDG� I|UVlNULQJ
LQQHElU�DWW�GHQQD�JUHQ�DY�VRFLDOI|UVlNULQJHQ�|SSQDV�I|U�HQ�PHU�LQWHUQDWLR�
QHOO�SHUVRQNUHWV�PHG�VYDJDUH�DQNQ\WQLQJ�WLOO�6YHULJH��'HW�WRUGH�L�DOOPlQKHW
I|UIO\WD� OlQJUH� WLG� IUnQ�GHW�DWW� DQVWlOOQLQJ�HUKnOOV� WLOO� GHVV� DWW� DUEHWHW� VNDOO
SnE|UMDV�QlU�GHQ�DQVWlOOGH�lU�ERVDWW�XWRPODQGV�lQ�QlU�KDQ�HOOHU�KRQ�lU�ER�
VDWW�KlU�L�ODQGHW��5HGDQ�L�GDJ�I|UHNRPPHU�nWVNLOOLJD�IDOO�L�YLOND�GHW�lU�RNODUW
QlU�HQ�V�N��WLOOWUlGHVUHVD�VNDOO�DQVHV�SnE|UMDG��0HG�GHQ�DY�XWUHGQLQJHQ�I|UH�
VODJQD�RUGQLQJHQ�DWW�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�VNDOO�E|UMD�JlOOD�GHQ
GDJ�XQGHU�YLONHQ�GHW�I|UVlNULQJVJUXQGDQGH�DUEHWHW�KDU�SnE|UMDWV�VNXOOH�GHW
EOL� YlVHQWOLJW� OlWWDUH� DWW� L� GHW� HQVNLOGD� IDOOHW� DYJ|UD� RP� I|UVlNULQJHQ� KDU
E|UMDW�JlOOD��0DQ�EHJUlQVDU�Sn�Vn�VlWW�DQWDOHW�WYHNVDPPD�IDOO�L�YLOND�GHW�NDQ
LIUnJDVlWWDV�RP�HWW�DUEHWH�YHUNOLJHQ�VNXOOH�KD�SnE|UMDWV
c�DQGUD�VLGDQ�KDU�HQ�DUEHWVWDJDUH�VRP�lU�I|UVlNUDG�I|U�VMXNSHQQLQJ�QRU�

PDOW� UlWW� WLOO� VMXNO|Q� XQGHU� GH� IMRUWRQ� I|UVWD� GDJDUQD� DY� HQ� VMXNSHULRG�
8QGHU�HQ�VMXNO|QHSHULRG�I|UHOLJJHU�LQWH�UlWW�WLOO�VMXNSHQQLQJ��(Q�DUEHWVWDJD�
UHV� UlWW� WLOO� VMXNO|Q�JlOOHU� IUnQ�RFK�PHG�GHQ� I|UVWD�GDJHQ�DY� DQVWlOOQLQJV�
WLGHQ�� 9LG� HQ� DYWDODG� DQVWlOOQLQJVWLG� VRP� XQGHUVWLJHU� HQ� PnQDG� LQWUlGHU
UlWWHQ�WLOO�VMXNO|Q�HQGDVW�RP�DUEHWVWDJDUHQ�WLOOWUlWW�DQVWlOOQLQJHQ�RFK�VHGDQ
YDULW�DQVWlOOG�XQGHU�IMRUWRQ�GDJDU�L�I|OMG��(WW�JHQRPI|UDQGH�DY�XWUHGQLQJHQV
I|UVODJ�DWW�HQ�DUEHWVWDJDUH�VNDOO�KD�LQIXQQLW�VLJ�Sn�DUEHWVSODWVHQ�LQQDQ�I|U�
VlNULQJHQ�E|UMDU�JlOOD�lU�LQWH�DQSDVVDW�WLOO�RUGQLQJHQ�PHG�VMXNO|Q�
5HJHULQJHQ�DQVHU�DWW�GHW�VNXOOH�YDUD�RWLOOIUHGVWlOODQGH�PHG�HWW�V\VWHP�HQ�

OLJW�YLONHW�HQ�DUEHWVWDJDUH�YLG�VMXNGRP�LQOHGQLQJVYLV�VNXOOH�In�VMXNO|Q��PHQ
VHQDUH� YlJUDV� VMXNSHQQLQJ� Sn� GHQ� JUXQGHQ� DWW� I|UVlNULQJHQ� LQWH� E|UMDW
JlOOD�� HIWHUVRP� GHQ� HQVNLOGH� LQWH� SnE|UMDW� VLWW� DYWDODGH� DUEHWH�� 'HVVXWRP
NDQ�GHW�lYHQ�PHG�XWUHGQLQJHQV�I|UVODJ� L�YLVVD�IDOO�YDUD�RNODUW�QlU� I|UVlN�
ULQJHQ�VNDOO�E|UMD�JlOOD��W�H[��I|U�DUEHWVWDJDUH�VRP�KDU�P|MOLJKHW�DWW�DUEHWD
KHPPD��1nJRQ�lQGULQJ�DY�QlU�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�VNDOO�E|UMD
JlOOD�E|U�GlUI|U�LQWH�JHQRPI|UDV�I|U�DUEHWVWDJDUQD�
'HQ�DUEHWVUHODWHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ�VNDOO�JlOOD�REHURHQGH

DY�YLONHQ�W\S�DY�DUEHWH�GHQ�HQVNLOGH�XW|YDU��GYV��GHQ�VNDOO�JlOOD�VnYlO�I|U
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DQVWlOOGD� VRP� I|U� XSSGUDJVWDJDUH� RFK� HJHQI|UHWDJDUH�� (Q� VlUVNLOG� IUnJD
EOLU�GlUI|U�DWW�DYJ|UD�QlU�I|UVlNULQJHQ�E|UMDU�JlOOD�I|U�HQ�XSSGUDJVWDJDUH
HOOHU�HJHQI|UHWDJDUH��'HW�ILQQV�QlU�GHW�JlOOHU�GHVVD�JUXSSHU�LQWH�Sn�VDPPD
VlWW� VRP� I|U� DQVWlOOGD� QnJUD� IDVWD� WLGSXQNWHU�� W�H[�� HQ� DYWDODG� DQVWlOO�
QLQJVWLG��DWW�KnOOD�VLJ�WLOO�
(Q� I|UHWDJDUHV� �HOOHU� XSSGUDJVWDJDUHV�� I|UVlNULQJ� I|U� DUEHWVEDVHUDGH

VRFLDOI|UVlNULQJVI|UPnQHU�E|U�QRUPDOW�DQVHV� LQWUlGD�QlU�KDQV�SHUVRQOLJD
YHUNVDPKHW�L�U|UHOVHQ�SnE|UMDV��)|U�DWW�Vn�VNDOO�DQVHV�YDUD�IDOOHW�EHK|YHU
LQWH� Q|GYlQGLJWYLV� NUlYDV� DWW� GLUHNW� LQNRPVWEULQJDQGH� DUEHWH� SnE|UMDWV�
W�H[��HWW�XSSGUDJ�nW�HQ�NXQG��1nJRQ�IRUP�DY�DNWLYLWHW�VRP�PHUD�NRQNUHW
NDQ�DQVHV�XWI|UG�VRP�HWW� OHG� L�YHUNVDPKHW�E|U�GRFN�NUlYDV��([HPSHO�Sn
GHWWD�NDQ�YDUD�LQI|UVNDIIDQGH�DY�PDVNLQHU�RFK�UnYDURU�I|U�WLOOYHUNQLQJ�DY
HQ�SURGXNW� HOOHU�SnE|UMDG�PDUNQDGVI|ULQJ�DY� WMlQVWHU��(QEDUW� LQUHJLVWUH�
ULQJ�DY�HQ�ILUPD�HOOHU�UHJLVWUHULQJ�I|U�PHUYlUGHVVNDWW�E|U�HPHOOHUWLG� LQWH
DQVHV� WLOOUlFNOLJW� I|U� DWW� DUEHWH� VRP� HJHQI|UHWDJDUH� VNDOO� DQVHV� KD� Sn�
E|UMDWV��'HWWD�PRWVYDUDU�GDJHQV�RUGQLQJ�

)|UVlNULQJHQ�XSSK|U�DWW�JlOOD

6HGDQ�VN\GGHW�HQOLJW�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�KDU�LQWUlWW�VNDOO�GHW
L�SULQFLS�JlOOD� Vn� OlQJH�GHQ� I|UVlNUDGH�KDU�HWW�DUEHWH��'HW�JlOOHU� VnOHGHV
LQWH� EDUD� XQGHU� WLG� QlU� GHQ� I|UVlNUDGH� IDNWLVNW� DUEHWDU� XWDQ� lYHQ� XQGHU
VHPHVWHU�RFK�DQGUD�PRWVYDUDQGH�OHGLJKHWHU��W�H[��IHULHOHGLJKHWHU�I|U�OlUD�
UH�� 'HQ� I|UVlNUDGH� KDU� VnOHGHV� HWW� NRQWLQXHUOLJW� SnJnHQGH� I|UVlNULQJV�
VN\GG� XQGHU� GHQQD� WLG��'HWWD� XWHVOXWHU� GRFN� LQWH� DWW� GHW� I|U� UlWW� WLOO� HQ�
VNLOGD� I|UPnQHU� NDQ� ILQQDV� \WWHUOLJDUH� NUDY� VRP�PnVWH� XSSI\OODV�� 7�H[�
PnVWH�HQ�RO\FNVIDOOVVNDGD�IRUWIDUDQGH�KD�HWW�VDPEDQG�PHG�I|UYlUYVDUEHWH
I|U�DWW�GHQ�VNDOO�NXQQD�DQVHV�VRP�HQ�DUEHWVVNDGD��RFK�I|U�VMXNSHQQLQJ�RFK
I|UlOGUDSHQQLQJ�IRUGUDV�L�YLVVD�IDOO�DWW�PDQ�KDU�YDULW�WYXQJHQ�DWW�DYVWn�IUnQ
DUEHWH� XQGHU� GHQ� DNWXHOOD� GDJHQ�� 1nJRQ� I|UlQGULQJ� L� GHWWD� KlQVHHQGH
I|UHVOnV�LQWH�
'HQ�DUEHWVEDVHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ�lU�WlQNW�DWW�YDUD�HQ�LQ�

NRPVWERUWIDOOVI|UVlNULQJ�� 'HWWD� LQQHElU� DWW� GHQ� VNDOO� WlFND� HNRQRPLVN
VNDGD�VRP�XSSNRPPHU�PHG�DQOHGQLQJ�DY�DWW�GHW�I|U�GHQ�I|UVlNUDGH�I|UH�
OLJJHU� DUEHWVKLQGHU�� W�H[�� Sn� JUXQG� DY� VMXNGRP�� (Q� I|UXWVlWWQLQJ� I|U� DWW
HUKnOOD�I|UPnQHU�IUnQ�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�E|U�QlPOLJHQ�YDUD
DWW�GHQ�I|UVlNUDGH�J|U�HQ�LQNRPVWI|UOXVW�Sn�JUXQG�DY�DWW�GHW�KDU�XSSNRP�
PLW� HQ� VnGDQ� VLWXDWLRQ� VRP� I|UVlNULQJHQ� VNDOO�JH� VN\GG�YLG��3ULQFLSLHOOW
VHWW�E|U�GlUI|U� VN\GGHW� HQOLJW�GHQ�DUEHWVEDVHUDGH�GHOHQ�XSSK|UD�QlU� DQ�
VWlOOQLQJHQ�XSSK|U�HOOHU�QlU�GHQ�VRP�EHGULYHU�DQQDW� I|UYlUYVDUEHWH�XSS�
K|U�PHG�VLQ�YHUNVDPKHW�
(QOLJW�XWUHGQLQJHQ�lU�GHW� HPHOOHUWLG� LQWH� ULPOLJW� DWW� VWULNW�XSSUlWWKnOOD

HQ�VnGDQ�SULQFLS��YDUI|U�PDQ�I|UHVOnU�DWW�GHW�VNDOO�ILQQDV�HWW�YLVVW�JHQHUHOOW
HIWHUVN\GG��VRP�VNDOO�XSSK|UD�VHQDVW�I\UD�YHFNRU�HIWHU�GHW�DWW�DUEHWHW�KDU
XSSK|UW�� 'HQ� VRP� GUDEEDV� DY� QnJRW� DUEHWVKLQGHU� QlU� GHWWD� HIWHUVN\GG
JlOOHU� VNDOO� HQOLJW� XWUHGQLQJHQ� DOOWMlPW� YDUD� I|UVlNUDG�� ,� YLVVD� IDOO� E|U
HIWHUVN\GGHW� XSSK|UD� WLGLJDUH� lQ� I\UD� YHFNRU� HIWHU� DWW� DUEHWHW� XSSK|UGH�
RP� GHW� ILQQV� VlUVNLOGD� VNlO� I|U� GHW�� 'HWWD� NDQ� HQOLJW� XWUHGQLQJHQ� YDUD
IDOOHW�W�H[��QlU�GHQ�I|UVlNUDGH�L�VWlOOHW�I|U�VLWW�WLGLJDUH�DUEHWH�SnE|UMDU�HWW



3URS�������������

���

DUEHWH�L�HWW�DQQDW�ODQG��(WW�DQQDW�H[HPSHO�VRP�QlPQV�lU�DWW�GHQ�I|UVlNUDGH
XSSJHU�DWW�KDQ�HOOHU�KRQ�OlPQDU�6YHULJH�RFK�DOO�DQNQ\WQLQJ�KLW�
5HJHULQJHQ� DQVHU� WLOO� VNLOOQDG� IUnQ� YDG� XWUHGQLQJHQ� I|UHVODJLW� DWW� DU�

EHWVO|VKHWVI|UVlNULQJHQ� VDPW� XWELOGQLQJVELGUDJHW� YLG� DUEHWVPDUNQDGVXW�
ELOGQLQJ� HOOHU� \UNHVLQULNWDG� UHKDELOLWHULQJ� LQWH� VNDOO� LQJn� L� VRFLDOI|UVlN�
ULQJHQ�
(Q�NRQVHNYHQV�DY�XWUHGQLQJHQV�I|UVODJ�EOLU�DWW�GHQ�VRP�Yl[ODU�PHOODQ

SHULRGHU�DY�DUEHWH��DUEHWVO|VKHW�RFK�VMXNGRP�YDQOLJHQ�NRPPHU�DWW�JHV�HWW
NRQWLQXHUOLJW��REUXWHW�I|UVlNULQJVVN\GG��'HW�LQQHElU�L�RFK�I|U�VLJ�LQWH�DWW
HQ�VnGDQ�SHUVRQ�XWDQ�YLGDUH�KDU�UlWW�WLOO�DOOD�I|UPnQHU�LQRP�GHQ�DUEHWVED�
VHUDGH�I|UVlNULQJHQ�XWDQ�HQGDVW�DWW�KDQ�LQJnU�L�GHQ�VN\GGDGH�SHUVRQNUHW�
VHQ��'lUXW|YHU�NUlYV�I|U�UlWW�WLOO�GH�IOHVWD�I|UPnQHU�DWW�\WWHUOLJDUH�YLOONRU
XSSI\OOV��8WUHGQLQJHQV�I|UVODJ�LQQHElU�HQ�YLVV�VNlUSQLQJ�L�I|UKnOODQGH�WLOO
YDG� VRP� JlOOHU� L� GDJ�� (Q� SHUVRQ� YDUV� DUEHWH� KDU� XSSK|UW� EOLU� QlPOLJHQ
XWI|UVlNUDG��RP�GHW�YLG�WLGSXQNWHQ�I|U�XSSK|UDQGH�DY�GHW�JHQHUHOOD�HIWHU�
VN\GGHW� RP� I\UD� YHFNRU� LQWH� I|UHOLJJHU� UlWW� WLOO� QnJRQ� I|UPnQ� IUnQ� GHQ
DUEHWVEDVHUDGH�I|UVlNULQJHQ�
9LGDUH� NDQ� QlPQDV� DWW� GHW� LQRP� 6RFLDOGHSDUWHPHQWHW� I|U� QlUYDUDQGH

EHUHGV� IUnJRU� U|UDQGH� UHJOHULQJHQ� DY� I|UWLGVSHQVLRQ� RFK� HUVlWWQLQJ� I|U
SHUVRQHU� VRP�KDU� HQ� OnQJYDULJ�PHQ� LQWH�YDUDNWLJ�QHGVlWWQLQJ� DY� DUEHWV�
I|UPnJDQ�� 'HWWD� EHUHGQLQJVDUEHWH� EHU|U� RFNVn� VMXNSHQQLQJ�� bQGUDGH
UHJOHU�I|U�VMXNSHQQLQJ�NDQ�QDWXUOLJWYLV�In�nWHUYHUNQLQJDU�Sn�GHQ�IDNWLVND
I|UVlNULQJVWLGHQ�I|U�VMXNSHQQLQJI|UVlNULQJHQ��0HG�KlQV\Q�KlUWLOO�RFK�WLOO
DWW�XQGHUODJHW�I|U�VMXNSHQQLQJ�SnYHUNDU�lYHQ�DQGUD�I|UPnQHU�lQ�VMXNSHQ�
QLQJ��W�H[��UHKDELOLWHULQJVSHQQLQJ�HQOLJW����NDS��$)/��ILQQV�GHW�DQOHGQLQJ
DWW�EHU|UD�QXYDUDQGH�I|UKnOODQGHQ�LQRP�VMXNSHQQLQJI|UVlNULQJHQ�
6MXNSHQQLQJ�XWJHV�HQOLJW���NDS������$)/�XQGHU�YLVVD�I|UXWVlWWQLQJDU�WLOO

HQ�KRV�I|UVlNULQJVNDVVDQ�LQVNULYHQ�I|UVlNUDG��'RFN�I|UHOLJJHU�LQWH�UlWW�WLOO
VMXNSHQQLQJ�Sn�JUXQGYDO�DY�DQVWlOOQLQJVI|UPnQHU� I|U� WLG� VRP� LQJnU� L� HQ
VMXNO|QHSHULRG�XQGHU�YLONHQ�GHQ�I|UVlNUDGHV�DUEHWVJLYDUH�KDU�DWW�VYDUD�I|U
VMXNO|Q��6MXNSHQQLQJ�XWJHV�YLG�VMXNGRP�VRP�VlWWHU�QHG�GHQ� I|UVlNUDGHV
DUEHWVI|UPnJD�PHG�PLQVW� HQ� IMlUGHGHO��9LG� LQVNULYQLQJ� DY� HQ� I|UVlNUDG
VNDOO� I|UVlNULQJVNDVVDQ� EHVOXWD� RP� GHQQHV� WLOOK|ULJKHW� WLOO� VMXNSHQQLQJ�
I|UVlNULQJHQ�� 8SSJnU� GHQ� I|UVlNUDGHV� VMXNSHQQLQJJUXQGDQGH� LQNRPVW
�6*,�� WLOO� PLQVW� ��� SURFHQW� DY� SULVEDVEHORSSHW�� VNDOO� I|UVlNULQJVNDVVDQ
GlUYLG�lYHQ� IDVWVWlOOD�GHQQHV�6*,��)|U�DWW�6*,�VNDOO� IDVWVWlOODV�NUlYV�DWW
GHQ� I|UVlNUDGH� KDU� LQNRPVW� DY� HJHW� DUEHWH��(Q� IDVWVWlOOG� 6*,� VNDOO� RP�
SU|YDV�YLG�lQGUDGH�I|UKnOODQGHQ��W�H[��QlU�LQNRPVWI|UKnOODQGHQD�KDU�lQG�
UDWV��+DU�GHQ�I|UVlNUDGH�LQWH�OlQJUH�LQNRPVW�DY�DUEHWH�VNDOO�KDQ�HOOHU�KRQ
VRP�UHJHO�LQWH�OlQJUH�RPIDWWDV�DY�VMXNSHQQLQJI|UVlNULQJHQ��,�YLVVD�IDOO�InU
GHQ� I|UVlNUDGH� HPHOOHUWLG� EHKnOOD� IDVWVWlOOG� 6*,� lYHQ� RP�KDQ� HOOHU� KRQ
LQWH� OlQJUH� I|UYlUYVDUEHWDU��6nGDQ� V�N��6*,�VN\GGDG� WLG� XWJ|U� HWW� DYVWHJ
IUnQ� KXYXGUHJHOQ�� %HVWlPPHOVHU� RP� 6*,�VN\GGDG� WLG� ILQQV� IUlPVW� L
��NDS������$)/��<WWHUOLJDUH�EHVWlPPHOVHU�I|UHNRPPHU�L�5LNVI|UVlNULQJV�
YHUNHWV�I|UHVNULIWHU��5))6����������RP�VMXNSHQQLQJJUXQGDQGH�LQNRPVW�
)DVWVWlOOG�6*,�InU�VnOHGHV�L�GDJ�L�YLVVD�VLWXDWLRQHU�VlQNDV�OlJVW�WLOO�YDG

GHQ�VNXOOH�KD�YDULW�QlUPDVW�I|UH�I|UYlUYVDYEURWWHW��RP�I|UVlNULQJVNDVVDQ
Gn�NlQW�WLOO�VDPWOLJD�I|UKnOODQGHQ��'HQ�IUlPVWD�RUVDNHQ�WLOO�6*,�VN\GG�lU
VMXNGRP��'HQ� VRP� LQWH� I|UYlUYVDUEHWDU� DY� DQOHGQLQJ� VRP�EHUlWWLJDU� WLOO
VMXNSHQQLQJ�� UHKDELOLWHULQJVSHQQLQJ��PRWVYDUDQGH� HUVlWWQLQJ� HQOLJW� /$)
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HOOHU�DQQDQ�MlPI|UEDU�HNRQRPLVN�I|UPnQ�KDU�UlWW�DWW�EHKnOOD�VLQ�6*,�HQ�
OLJW�EHVWlPPHOVHUQD�L�5LNVI|UVlNULQJVYHUNHWV�I|UHVNULIWHU�
7LOO�GH�SHUVRQHU�VRP�RPIDWWDV�DY�V�N��6*,�VN\GGDG�WLG�K|U�EO�D��GH�VRP

EHGULYHU� VWXGLHU� VRP� EHUlWWLJDU� WLOO� VWXGLHVW|G�� HOOHU� VRP� EHGULYHU� YLVVD
DQGUD�IRUPHU�DY�VWXGLHU�LQRP�GHW�HJQD�\UNHVRPUnGHW��GH�VRP�DYEU\WHU�VLWW
I|UYlUYVDUEHWH�HOOHU�PLQVNDU�VLQ�DUEHWVWLG�I|U�NRUWDUH�WLG�lQ�VH[�PnQDGHU�
GH�VRP�lU�DUEHWVO|VD�I|UH����nUV�nOGHU�RFK�lU�DQPlOGD�VRP�DUEHWVV|NDQGH
Sn�DUEHWVI|UPHGOLQJHQ�VDPW�lU�EHUHGGD�DWW�DQWD�HUEMXGHW�DUEHWH� L�HQ�RP�
IDWWQLQJ� VRP� VYDUDU� PRW� IDVWVWlOOG� 6*,�� GH� VRP�PLQVNDU� VLQ� DUEHWVWLG� L
VDPEDQG�PHG� JUDYLGLWHW� HOOHU� VRP� lU� KHPPD� I|U� YnUG� DY� EDUQ� VDPW� GH
VRP� IXOOJ|U� VLQ� YlUQSOLNW�� 9LGDUH� I|UHVNULYV� L� ��NDS����E���$)/� DWW� I|U
YLVVD� ELVWnQGVDUEHWDUH� VRP� HIWHU� XWODQGVWMlQVWJ|ULQJ� nWHUNRPPHU� WLOO
6YHULJH�VNDOO�6*,�IDVWVWlOODV�WLOO�OlJVW�YDG�VRP�XWJMRUGH�6*,�Q�RPHGHOEDUW
I|UH� XWODQGVWMlQVWJ|ULQJHQ�� 6*,� I|U� HQ� SHUVRQ� YDUV� I|UWLGVSHQVLRQ� HOOHU
VMXNELGUDJ� KDU� XSSK|UW� HOOHU�PLQVNDW� VNDOO� HQOLJW� ��NDS����F���$)/�PRW�
VYDUD�GHQ�6*,�VRP�GHQ�I|UVlNUDGH�VNXOOH�YDULW�EHUlWWLJDG� WLOO� LQQDQ�GHVV
DWW�UHVSHNWLYH�I|UPnQ�E|UMDGH�XWJHV�HOOHU�YDG�VRP�O|QHXWYHFNOLQJHQ�LQRP
\UNHVRPUnGHW�GlUHIWHU�I|UDQOHGHU�RP�GHQ�I|UVlNUDGH�lU�DUEHWVV|NDQGH�
$Y� GH� QXYDUDQGH� EHVWlPPHOVHUQD� RP� 6*,�VN\GGDG� WLG� I|OMHU� DWW� GHW

LQQDQ�I|UYlUYVXSSHKnOOHW�QRUPDOW�VNDOO�KD�IDVWVWlOOWV�HQ�6*,�I|U�GHQ�I|U�
VlNUDGH�I|U�DWW�GHW�VNDOO� I|UHOLJJD�V�N��6*,�VN\GG��1lPQDV�E|U�DWW�HQOLJW
��NDS������$)/� NDQ� I|UVlNULQJVNDVVDQ� HPHOOHUWLG� IDVWVWlOOD� 6*,� UHWURDN�
WLYW�L�VDPEDQG�PHG�HWW�HUVlWWQLQJVlUHQGH��,�GHW�IDOO�GHQ�I|UVlNUDGH�VNXOOH
KD� KDIW� HQ� 6*,� Sn� HQ� YLVV� QLYn� RP� I|UVlNULQJVNDVVDQ� NlQW� WLOO� VDPWOLJD
I|UKnOODQGHQ��ILQQV�GHW�VnOHGHV�P|MOLJKHW�DWW�IDVWVWlOOD�GHQQD�L�HIWHUKDQG�
6*,� KDU� L� I|UVWD� KDQG� EHW\GHOVH� I|U� VWRUOHNHQ� DY� VMXNSHQQLQJ� HQOLJW

$)/�� 'HQ� XWJ|U� HPHOOHUWLG� RFNVn� XQGHUODJ� I|U� EHVWlPPDQGH� DY� DQGUD
I|UPnQHU� LQRP� VRFLDOI|UVlNULQJVV\VWHPHW� VnVRP� UHKDELOLWHULQJVSHQQLQJ�
I|UlOGUDSHQQLQJ�� WLOOIlOOLJ� I|UlOGUDSHQQLQJ�� KDYDQGHVNDSVSHQQLQJ� RFK
QlUVWnHQGHSHQQLQJ�
5HJHULQJHQ� DQVHU� DWW� VMXNSHQQLQJI|UVlNULQJHQV� NDUDNWlU� DY� LQNRPVW�

ERUWIDOOVI|UVlNULQJ� WDODU� I|U� DWW� VMXNSHQQLQJI|UVlNULQJHQ� SULQFLSLHOOW� E|U
JlOOD�HQGDVW�Vn�OlQJH�GHQ�I|UVlNUDGH�KDU�HWW�DUEHWH��c�DQGUD�VLGDQ�lU�GHW
LQWH� ULPOLJW� DWW� VWULNW� XSSUlWWKnOOD� HQ� VnGDQ� SULQFLS�� 'HW� IUDPVWnU� VRP
RULPOLJW�RP�HQ�SHUVRQ�H[HPSHOYLV�VNXOOH�VWlOODV�XWDQ�VMXNSHQQLQJI|UVlN�
ULQJ�Sn�JUXQG�DY�DWW�KDQ�L�VDPEDQG�PHG�E\WH�DY�DQVWlOOQLQJ�XQGHU�HQ�NRUW
WLG�LQWH�lU�I|UYlUYVYHUNVDP��0RW�GHQQD�EDNJUXQG�lU�GHW�PRWLYHUDW�PHG�HWW
YLVVW�JHQHUHOOW�HIWHUVN\GG�
(QOLJW�QXYDUDQGH�I|UHVNULIWHU�VNDOO�HQ�I|UVlNUDGV�VMXNSHQQLQJJUXQGDQ�

GH�LQNRPVW�LQWH�VlQNDV�RP�KDQ�HOOHU�KRQ�DYEU\WHU�VLWW� I|UYlUYVDUEHWH�I|U
NRUWDUH�WLG�lQ�VH[�PnQDGHU�L�I|OMG��8WUHGQLQJHQV�I|UVODJ�LQQHElU�DWW�GHQQD
VH[PnQDGHUVUHJHO�VORSDV�RFK�DWW�GHW�L�VWlOOHW�VNDOO�JlOOD�HWW�HIWHUVN\GG�RP
I\UD�YHFNRU�IUnQ�GHW�DWW�DUEHWHW�KDU�XSSK|UW��5HJHULQJHQ�DQVHU�HPHOOHUWLG
DWW� HQ� Vn�NRUW� HIWHUVN\GGVWLG� Sn� HWW� RDFFHSWDEHOW� VlWW� VNXOOH� GUDEED�YLVVD
JUXSSHU�VnVRP�VlVRQJVDQVWlOOGD�VRP�XQGHU�GHQ�DUEHWVIULD�WLGHQ�LQWH�XSS�
ElU�DUEHWVO|VKHWVHUVlWWQLQJ�HOOHU�QnJRQ�DQQDQ�I|UPnQ�VRP�PHGI|U�DWW�I|U�
VlNULQJHQ�VNDOO�IRUWVlWWD�DWW�JlOOD��5HJHULQJHQ�DQVHU�GlUI|U�DWW�GHW�L�VWlOOHW
E|U�JlOOD�HQ�JHQHUHOO�HIWHUVN\GGVWLG�XQGHU�WUH�PnQDGHU�HIWHU�GHW�DWW�DUEHWHW
KDU�XSSK|UW�DY�DQQDQ�DQOHGQLQJ�lQ�OHGLJKHW�I|U�VHPHVWHU��IHULHU�HOOHU�PRW�
VYDUDQGH�XSSHKnOO�
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9LGDUH�DQVHU�UHJHULQJHQ�DWW�I|UVlNULQJHQ�OLNVRP�L�GDJ�L�YLVVD�IDOO�VNDOO
NXQQD�IRUWVlWWD�DWW�JlOOD�XQGHU�OlQJUH�WLG�HIWHU�GHW�DWW�DUEHWHW�KDU�XSSK|UW��,
GDJ� lU� Vn� IDOOHW� JHQRP� WLOOlPSQLQJHQ� DY� GH� V�N�� 6*,�VN\GGDGH� WLGHUQD�
8WUHGQLQJHQ�I|UHVOnU�L�GHWWD�KlQVHHQGH�DWW�I|UVlNULQJHQ�VNDOO�IRUWVlWWD�DWW
JlOOD�Vn�OlQJH�GHQ�HQVNLOGH�XSSElU�QnJRQ�DUEHWVUHODWHUDG�I|UPnQ��'HQ�DY
XWUHGQLQJHQ� I|UHVODJQD� O|VQLQJHQ� WlFNHU� IOHUWDOHW� VLWXDWLRQHU� GlU� L� GDJ
6*,�VN\GGDGH� WLGHU� WLOOlPSDV�� 0HG� XWUHGQLQJHQV� I|UVODJ� NDQ� GRFN� GHQ
HQVNLOGH�L�YLVVD�IDOO�NRPPD�DWW�VWlOODV�XWDQI|U�GHQ�DUEHWVEDVHUDGH�I|UVlN�
ULQJHQ�
6RP� WLGLJDUH� KDU� QlPQWV� SnJnU� I|U� QlUYDUDQGH� LQRP� 6RFLDOGHSDUWH�

PHQWHW� EHUHGQLQJ� DY� I|UVODJ� U|UDQGH� I|UWLGVSHQVLRQ� RFK�6*,�IUnJRU��'H
I|UVODJHQ�NDQ�NRPPD�DWW� OHGD� WLOO� I|UlQGUDGH� UHJOHU�RFK�GlUPHG� LQYHUND
Sn� GHW� IDNWLVND� I|UVlNULQJVVN\GGHWV� XWVWUlFNQLQJ� L� WLGHQ�� ,� DYYDNWDQ� Sn
Q\D�UHJOHU�RP�EHUlNQLQJ�DY�6*,�E|U�GHW�HQOLJW�UHJHULQJHQV�PHQLQJ�HIWHU�
VWUlYDV�HQ�RUGQLQJ�VRP�DQVOXWHU�WLOO�GDJHQV�6*,�VN\GG��'H�QX�I|UHVODJQD
EHVWlPPHOVHUQD�InU�L�IUDPWLGHQ�MXVWHUDV�HIWHU�GH�Q\D�6*,�UHJOHUQD�
5HJHULQJHQ� DQVHU� DWW� V\VWHPDWLVNW� VHWW� VNDOO� KXYXGUHJHOQ� YDUD� DWW� GHQ

VRP�LQWH�OlQJUH�KDU�LQNRPVW�DY�DUEHWH�LQWH�KHOOHU�OlQJUH�VNDOO�RPIDWWDV�DY
VMXNSHQQLQJI|UVlNULQJHQ��9LGDUH�VNDOO� OLNVRP�L�GDJ�I|UVlNULQJHQV�JLOWLJ�
KHW� NXQQD� XWVWUlFNDV� L� WLGHQ� PHG� WLOOlPSQLQJ� DY� HWW� 6*,�VN\GG�� 'HWWD
LQQHElU� DWW�GHQ� VRP�YLG� I|UYlUYVDYEURWW�RPIDWWDV� DY�QXYDUDQGH�EHVWlP�
PHOVHU� RP� 6*,�VN\GG� ±� PHG� XQGDQWDJ� I|U� GHQ� WLGLJDUH� QlPQGD� VH[�
PnQDGHUVUHJHOQ�±�InU�EHKnOOD�VLWW�I|UVlNULQJVVN\GG�L�PRWVYDUDQGH�RPIDWW�
QLQJ�VRP�L�GDJ�
5HJHULQJHQV� I|UVODJ�DWW� HQ� I|UVlNUDG�YLG� I|UYlUYVDYEURWW� VNDOO� EHKnOOD

VLWW� I|UVlNULQJVVN\GG� RP� KDQ� HOOHU� KRQ� RPIDWWDV� DY� QXYDUDQGH� EHVWlP�
PHOVHU�RP�6*,�VN\GG�DYVHU�QDWXUOLJWYLV�EDUD�GH� I|UPnQHU� VRP�XWJHV�Sn
JUXQGYDO�DY�6*,�HOOHU�VMXNSHQQLQJ��$WW�I|UVlNULQJVVN\GGHW�EHVWnU�LQQHElU
L�RFK�I|U�VLJ�LQWH�DWW�GHQ�I|UVlNUDGH�XWDQ�YLGDUH�KDU�UlWW�WLOO�DOOD�I|UPnQHU
LQRP� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ� XWDQ� HQGDVW� DWW� KDQ� LQJnU� L� GHQ
VN\GGDGH�SHUVRQNUHWVHQ��'lUXW|YHU� NUlYV� I|U� UlWW� WLOO� GH� IOHVWD� I|UPnQHU
DWW�\WWHUOLJDUH�YLOONRU�XSSI\OOV�
,�PHUD�WHNQLVN�PHQLQJ�XSSQnV�GHW�RYDQ�UHGRYLVDGH�VN\GGHW�JHQRP�DWW

GHW� I|UHVNULYV� L� VRFLDOI|UVlNULQJVODJHQ� DWW� GHQ� DUEHWVEDVHUDGH� I|UVlN�
ULQJHQ�IRUWVlWWHU�DWW�JlOOD�I|U�WLG�XQGHU�YLONHQ�GHQ�HQVNLOGH�XSSElU�HQ�I|U�
PnQ� IUnQ� GHQQD� I|UVlNULQJ�� 9LGDUH� VNDOO� I|UVlNULQJHQ� IRUWVlWWD� DWW� JlOOD
I|U� WLG� I|U� YLONHQ� HQ� SHUVRQ� JHQRPJnU� YLVV� XWELOGQLQJ� HOOHU� VWnU� WLOO� DU�
EHWVPDUNQDGHQV�I|UIRJDQGH�
9LGDUH� LQI|UV�HQ�VlUVNLOG�EHVWlPPHOVH� I|U�YLVVD�ELVWnQGVDUEHWDUH�P�IO�

�VH�DYVQLWW������VRP�LQQHElU�DWW�GHW�JHQHUHOOD�HIWHUVN\GGHW�RP�WUH�PnQDGHU
VNDOO�E|UMD�O|SD�QlU�GH�HIWHU�DYVOXWDG�XWODQGVWMlQVWJ|ULQJ�nWHUNRPPHU�WLOO
6YHULJH�� ,� GHVVD� IDOO� EOLU� GHW� VnOHGHV� HQ� |YHUKRSSQLQJVEDU� WLG� XQGHU� XW�
ODQGVWMlQVWJ|ULQJHQ�
9LG�I|UYlUYVDYEURWW�Sn�JUXQG�DY�JUDYLGLWHW��YnUG�DY�EDUQ�RFK� WRWDOI|U�

VYDUVWMlQVWJ|ULQJ�VNDOO�I|UVlNULQJHQ�IRUWVlWWD�DWW�JlOOD�XQGHU�PRWVYDUDQGH
WLG�VRP�L�GDJ�
9LVVD� W\SHU� DY� I|UPnQHU� lU� NRQVWUXHUDGH� Vn� DWW� GH� WMlQDV� LQ� XQGHU� HQ

WLGVSHULRG�PHQ�EHWDODV�XW�YLG�HQ�VHQDUH� WLGSXQNW��'HW�JlOOHU� IUDPI|U�DOOW
SHQVLRQHU�PHQ�lYHQ�DUEHWVVNDGHHUVlWWQLQJ�NDQ�E|UMD�EHWDODV�XW�OnQJW�HIWHU
GHW�DWW�GHW�DUEHWH�XQGHU�YLONHQ�HQ�DUEHWVVNDGD�XSSVWnWW�KDU�DYVOXWDWV��)|U
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DWW�Sn�GHWWD�VlWW�JUXQGDGH�I|UPnQHU�VNDOO�NXQQD�EHWDODV�XW��I|UHVOnU�UHJH�
ULQJHQ�DWW� I|UVlNULQJHQ� I|U�GHVVD� I|UPnQHU� VNDOO� EHVWn� lYHQ� HIWHU� GHW� DWW
GHQ� HQVNLOGH� XSSK|UW� DWW� I|UYlUYVDUEHWD�� L� GHQ�PnQ� UlWW� WLOO� I|UPnQHUQD
NDQ�KlUOHGDV� IUnQ�HWW� WLGLJDUH� DUEHWH� KlU� L� ODQGHW��'HW� LQQHElU� YLGDUH� DWW
GHQ� VRP� QnJRQ� JnQJ� WLOOJRGRUlNQDWV� SHQVLRQVSRlQJ� HOOHU� SHQVLRQVUlWW
HQOLJW�EHVWlPPHOVHUQD� L����NDS��$)/�HOOHU���NDS��/,3�DOOWLG� lU� I|UVlNUDG
I|U� LQNRPVWJUXQGDG� SHQVLRQ�� 'HVVD� I|UVODJ� LQQHElU� LQJHQ� I|UlQGULQJ� L
I|UKnOODQGH�WLOO�YDG�VRP�JlOOHU�L�GDJ�
1lPQDV� E|U� DWW� GHW� I|U� XWEHWDOQLQJ� DY� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ

HQOLJW� GHW� UHIRUPHUDGH� nOGHUVSHQVLRQVV\VWHPHW� LQWH� NUlYV� DWW� GHQ� SHQ�
VLRQVEHUlWWLJDGH� lU� I|UVlNUDG� YLG� XWEHWDOQLQJVWLOOIlOOHW�� 'lUHPRW� NUlYV
QDWXUOLJWYLV� DWW� YHGHUE|UDQGH� YDULW� I|UVlNUDG� WLGLJDUH� I|U� DWW� QnJRQ� SHQ�
VLRQVUlWW� VNDOO� NXQQD� KD� LQWMlQDWV�� 0RWVYDUDQGH� DYVHV� IUDPGHOHV� JlOOD
lYHQ� WLOOlJJVSHQVLRQ��%HVWlPPHOVHU� RP� XWWDJ� DY� WLOOlJJVSHQVLRQ� ILQQV� L
���NDS��$)/�RFK���NDS��/,3��YDUDY�GH�VHQDUH�WUlGHU�L�NUDIW�GHQ���MDQXDUL
������9LGDUH� DYVHV� lQGULQJDU� DWW� JHQRPI|UDV� lYHQ� EHWUlIIDQGH� IRONSHQ�
VLRQ�� ,� DYYDNWDQ� KlUSn� KDU� UHJHULQJHQ� DQSDVVDW� I|UVODJHW� WLOO� GH� I|UIDWW�
QLQJDU�VRP�KLWWLOOV�EHVOXWDWV�DY�ULNVGDJHQ��)|UVlNULQJHQ�I|U�EO�D��SHQVLR�
QHU�VNDOO�VnOHGHV�IRUWVlWWD�DWW�JlOOD�L�GHW�IDOO�UlWWHQ�WLOO�HQ�VnGDQ�I|UPnQ�NDQ
KlUOHGDV� IUnQ�HWW� WLGLJDUH�DUEHWH� L�6YHULJH��YLONHW�DOOWMlPW�NRPPHU�DWW�KD
EHW\GHOVH�I|U�RP�SHQVLRQ�L�YLVVD�IDOO�VNDOO�NXQQD�XWEHWDODV��)|UVlNULQJHQ
I|U�SHQVLRQHU�VNDOO�GHVVXWRP�IRUWVlWWD�DWW�JlOOD�RP�GHQ�NDQ�KlUOHGDV�WLOO�HQ
VnGDQ�VLWXDWLRQ�VRP�DYVHV�L�DYVQLWW������,�VLVWQlPQGD�IDOO�lU�GHW�IUnJD�RP
SHQVLRQ�VRP�VNDOO�EHUlNQDV�Sn�SHQVLRQVJUXQGDQGH� LQNRPVW�VRP� LQWH�XW�
J|U�HUVlWWQLQJ�I|U�DUEHWH��W�H[��YnUGELGUDJ�RFK�YLVVD�VWXGLHHUVlWWQLQJDU��(Q
SHUVRQ�VRP�HUKnOOLW�VnGDQD�I|UPnQHU�lU�QlPOLJHQ�I|UVlNUDG�I|U� LQNRPVW�
JUXQGDG�nOGHUVSHQVLRQ�RFK�WLOOlJJVSHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ�lYHQ
RP�KDQ�HOOHU�KRQ�LQWH�KDU�KDIW�QnJRW�DUEHWH�
5HJHULQJHQ�I|UHVOnU�VlUVNLOGD�UHJOHU�RP�I|UVlNULQJVWLG�lYHQ�EHWUlIIDQGH

I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYnQ��)|UVlNULQJHQ�I|U�GHVVD�I|UPnQHU�I|UH�
VOnV�EHVWn�lYHQ�HIWHU�GHQ�WLGLJDUH�QlPQGD�HIWHUVN\GGVWLGHQ�RP�WUH�PnQD�
GHU��bYHQ� I|UVODJHW� L� GHQQD�GHO� I|UNODUDV� DY� DWW� GHW�� L� HQOLJKHW�PHG�YDG
VRP�QX� JlOOHU� LQRP� UHVSHNWLYH� I|UPnQVVODJ�� RFNVn� L� IUDPWLGHQ� E|U� YDUD
P|MOLJW�DWW�E|UMD�XSSElUD� I|UPnQHQ�lYHQ�RP�GHW�KDU�JnWW� OnQJ� WLG� VHGDQ
GHW�VHQDVWH�DUEHWHW�XSSK|UW��)|UVlNULQJHQ�VNDOO�GlUI|U�JlOOD�Vn�OlQJH�UlWWHQ
WLOO�I|UPnQ�NDQ�KlUOHGDV�IUnQ�HWW�WLGLJDUH�DUEHWH�
)|U� DWW� GHQ� HQVNLOGH� VNDOO� NXQQD� In� HQ� I|UPnQ� lU� GHW�� VRP� WLGLJDUH

QlPQWV� LQWH� WLOOUlFNOLJW��DWW�KDQ�HOOHU�KRQ�lU� I|UVlNUDG��'lUXW|YHU�VWlOOV� L
GH�ROLND�I|UPnQVODJDUQD�\WWHUOLJDUH�YLOONRU�VRP�lU�VSHFLILND�I|U�UHVSHNWLYH
I|UPnQ�
)|U� DWW� GHQ� VRP� lU� I|UVlNUDG� I|U� I|UlOGUDSHQQLQJ� |YHU� JDUDQWLQLYnQ

VNDOO� NXQQD� HUKnOOD� GHQQD� I|UPnQ�PnVWH� lYHQ� IRUWVlWWQLQJVYLV� YLVVD� I|U
I|UlOGUDSHQQLQJHQ� VSHFLILND� YLOONRU� YDUD� XSSI\OOGD�� 0|MOLJKHWHQ� DWW� HU�
KnOOD�I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYnQ�lU�VRP�UHJHO�EHURHQGH�DY�DWW�GHQ
I|UVlNUDGH�KDU�VMXNSHQQLQJJUXQGDQGH�LQNRPVW�HQOLJW�$)/�
%HWUlIIDQGH�HJHQI|UHWDJDUH�RFK�XSSGUDJVWDJDUH� VNDOO�Sn�PRWVYDUDQGH

VlWW�VRP�QlU�I|UVlNULQJHQ�E|UMDU�JlOOD�HQ�HJHQI|UHWDJDUH�HOOHU�XSSGUDJV�
WDJDUH�DQVHV�KD�XSSK|UW�PHG�VLWW�DUEHWH�QlU�KDQV�SHUVRQOLJD�YHUNVDPKHW�L
U|UHOVHQ�KDU�XSSK|UW��'HWWD�NDQ�DQVHV�YDUD�IDOOHW�RP�GHQQH� W�H[��KDU�VnOW
U|UHOVHWLOOJnQJDUQD��9LGDUH�E|U�DUEHWH�VRP�UHJHO�DQVHV�KD�XSSK|UW��RP�HQ
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HJHQI|UHWDJDUH� LQWH� OlQJUH� WD[HUDV� I|U� LQNRPVW� DY� U|UHOVH��2P� DYEURWW� L
YHUNVDPKHWHQ�J|UV� HQGDVW� WLOOIlOOLJW� E|U� DUEHWHW� GlUHPRW� LQWH� DQVHV� XSS�
K|UW�

���� 6lUVNLOGD�YLOONRU

5HJHULQJHQV�EHG|PQLQJ��1nJRQ�YlQWHWLG�E|U�LQWH�LQI|UDV�I|U�GHQ�DU�
EHWVEDVHUDGH�I|UVlNULQJHQ�
5HJHULQJHQV� I|UVODJ�� 'HQ� VRP� EHK|YHU� DUEHWVWLOOVWnQG� HOOHU� XSSH�

KnOOVWLOOVWnQG�PHG�PRWVYDUDQGH�YHUNDQ�VNDOO� LQWH�KD� UlWW� WLOO� I|UPnQHU
IUnQ�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�I|UUlQ�VnGDQW�WLOOVWnQG�PHGGHODWV�
(UVlWWQLQJ� VNDOO� GlUYLG� NXQQD� EHWDODV� IUnQ� RFK�PHG� GHQ� GDJ� Gn� WLOO�
VWnQGHW� E|UMDU� JlOOD� PHQ� LQWH� I|U� OlQJUH� WLG� WLOOEDND� lQ� WUH� PnQDGHU
LQQDQ�WLOOVWnQGHW�EHYLOMDGHV�

8WUHGQLQJHQV�I|UVODJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�I|UVODJ�VnYLWW
DYVHU� DUEHWVWLOOVWnQG� RFK� XSSHKnOOVWLOOVWnQG�� 8WUHGQLQJHQ� I|UHVOnU�� PHG
XQGDQWDJ� I|U� DUEHWVVNDGHI|UVlNULQJHQ�� GlUXW|YHU� DWW� I|UPnQHU� VRP� RP�
IDWWDV�DY�GHQ�DUEHWVEDVHUDGH� I|UVlNULQJHQ� LQWH�VNDOO�EHWDODV� I|U�GH� I|UVWD
I\UD�YHFNRUQD�DY�GHQ�WLG�XQGHU�YLONHQ�I|UVlNULQJHQ�E|UMDU�JlOOD�
5HPLVVLQVWDQVHUQD��+RYUlWWHQ�|YHU�6NnQH�RFK�%OHNLQJH�WLOOVW\UNHU�LQWH

QnJUD�I|UVlPULQJDU�L�IRUP�DY�YlQWHWLGHU��/lQVUlWWHQ�L�6NnQH�OlQ�DQVHU�DWW
DYJ|UDQGH�VNlO�VDNQDV�I|U�YlQWHWLG�I|U�GH�DUEHWVEDVHUDGH�I|UPnQHUQD�PHG
KlQV\Q�WLOO�DWW�GH�KXYXGVDNOLJHQ�NRPSHQVHUDU�LQNRPVWERUWIDOO��L�YLVV�PnQ
WMlQDV�LQ�RFK�ILQDQVLHUDV�DY�GHQ�HQVNLOGH��5LNVI|UVlNULQJVYHUNHW�DYVW\UNHU
I|UVODJHW� RP�HQ�YlQWHWLGVUHJHO� Sn�JUXQG� DY� DWW� EHVSDULQJVHIIHNWHQ� WRUGH
EOL� OLWHQ� VDPWLGLJW� VRP� HQ� VnGDQ� UHJHO�PHGI|U� DGPLQLVWUDWLYW�PHUDUEHWH�
bYHQ� )|UVlNULQJVNDVVHI|UEXQGHW� DQVHU� DWW� QnJRQ� YlQWHWLG� LQWH� E|U� LQ�
I|UDV��/DQGVRUJDQLVDWLRQHQ�L�6YHULJH��/2��IUDPKnOOHU�DWW�HQ�YlQWHWLG�GHOV
I|UVYnUDU�I|U�Q\WLOOWUlGGD�Sn�DUEHWVPDUNQDGHQ�DWW�In�HWW�I|UVlNULQJVVN\GG�
GHOV�EOLU� VlUVNLOW�EHVYlUDQGH� I|U�EHKRYVDQVWlOOGD�VRP� LQWH�KDU� OlQJUH�DU�
EHWVSHULRGHU� DYWDODGH�� 7MlQVWHPlQQHQV� &HQWUDORUJDQLVDWLRQ� DYVW\UNHU
I|UVODJHW�RP�YlQWHWLG��HIWHUVRP�GHW�InU�VWRUD�NRQVHNYHQVHU�I|U�Q\WLOOWUlGGD
VRP�VDNQDU�IDVW�DUEHWH�RFK�I|U�XWI|UVlNUDGH��6YHULJHV�UHGDUHI|UHQLQJ�DQ�
I|U�DWW�I|UVODJHW�RP�YlQWHWLG�NROOLGHUDU�PHG�VM|PDQVODJHQ�VRP�JHU�UlWW�WLOO
VMXNO|Q�IUnQ�I|UVWD�VMXNGDJHQ��9LGDUH�SHNDU�I|UHQLQJHQ�Sn�DWW�VM|PlQ�VRP
DQVWlOOV�DY�HQ�VYHQVN�DUEHWVJLYDUH�I|U�WMlQVWJ|ULQJ�Sn�HWW�IDUW\J�PHG�LQWHU�
QDWLRQDOLVHULQJVDYWDO� VNULYV� XW� IUnQ� I|UVlNULQJVNDVVDQ� PHQ� nWHUJnU� WLOO
GHQVDPPD�Vn�VQDUW�DQVWlOOQLQJHQ�XSSK|U��)|UHQLQJHQ�DQVHU�DWW�GHWWD�V\V�
WHP�PnVWH�EHKnOODV�XWDQ�DWW� VM|PlQ�HOOHU�DUEHWVJLYDUH�GUDEEDV�DY�NDUHQV
I|U�VMXNI|UVlNULQJVHUVlWWQLQJDU�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ��6RP� WLGLJDUH� UHGRYLVDWV� I|UHVOnV� DWW

VN\GGHW�HQOLJW�GHQ�DUEHWVEDVHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ�VNDOO�E|UMD
JlOOD�IUnQ�RFK�PHG�GHQ�GDJ�QlU�DUEHWHW�KDU�SnE|UMDWV��)|U�DQVWlOOGD�VNDOO
I|UVlNULQJHQ� HPHOOHUWLG� JlOOD� IUnQ�RFK�PHG�GHQ� I|UVWD� GDJHQ� DY� DQVWlOO�
QLQJVWLGHQ��'HQ� I|UYlUYVDUEHWDQGH�EOLU�YLG�GHQ� WLGSXQNWHQ�JHQHUHOOW� I|U�
VlNUDG� I|U� I|UPnQHU� VRP� LQJnU� L� GHQQD� GHO� DY� VRFLDOI|UVlNULQJHQ� RFK
E|UMDU�Gn�WMlQD�LQ�UlWW� WLOO�ROLND�I|UPnQHU��(Q�DQQDQ�IUnJD�lU�RP�GHQ�HQ�
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VNLOGH�JHQDVW�QlU�KDQ�HOOHU�KRQ�EOLU�I|UVlNUDG�VNDOO�JHV�HQ�RPHGHOEDU�UlWW
WLOO�I|UPnQHU�
'HW�ILQQV�L�GH�I|UIDWWQLQJDU�VRP�UHJOHUDU�GH�ROLND�VRFLDOI|UVlNULQJVI|U�

PnQHUQD�UHGDQ�L�GDJ�HQ�UDG�ROLND�NYDOLILNDWLRQVUHJOHU��8WUHGQLQJHQ�DQVHU
GHW� ULPOLJW� DWW� VWlOOD� XSS� HWW� JHQHUHOOW� NUDY�Sn� DWW� DUEHWH� VNDOO� KD� XWI|UWV
XQGHU�YLVV�PLQVWD� WLG� LQQDQ� UlWW�DWW�XSSElUD�DUEHWVEDVHUDGH�VRFLDOI|UVlN�
ULQJVI|UPnQHU�NDQ�XSSNRPPD�
,� GDJ� ILQQV� UHGDQ� OlQJUH� JnHQGH� NYDOLILNDWLRQVUHJOHU� L� IOHUD� I|UPnQV�

V\VWHP�� W�H[�� I|U� I|UlOGUDSHQQLQJ�� YDUI|U� GHQ� YlQWHWLGVUHJHO� VRP� XWUHG�
QLQJHQ� I|UHVOnU� L� SUDNWLNHQ� VNXOOH� In� UHODWLYW� EHJUlQVDG� EHW\GHOVH�� 0HG
KlQV\Q�WLOO�DWW�HQ�VnGDQ�YlQWHWLG�VNXOOH�WLOOlPSDV�HQGDVW�L�VDPEDQG�PHG�DWW
GHQ�DUEHWVEDVHUDGH� I|UVlNULQJHQ�E|UMDU�JlOOD� VNXOOH�GHQ� In�EHW\GHOVH�HQ�
GDVW� I|U� SHUVRQHU� VRP� lU� Q\WLOOWUlGGD� Sn� DUEHWVPDUNQDGHQ� HOOHU� I|U� GHP
YDUV� I|UVlNULQJVVN\GG� DY� QnJRQ� DQOHGQLQJ� EUXWLWV�� 'HQ� DY� XWUHGQLQJHQ
I|UHVODJQD� YlQWHWLGHQ� XWJ|U� LQWH� QnJRQ� NDUHQV� YLG� YDUMH� HUVlWWQLQJVIDOO�
9LGDUH�DYVHU�XWUHGQLQJHQV�I|UVODJ� LQWH�DWW�SnYHUND�UlWWHQ� WLOO� VMXNO|Q�HQ�
OLJW�VMXNO|QHODJHQ��8WUHGQLQJHQ�DQVHU�WURWV�GHWWD�DWW�HQ�YlQWHWLG�NDQ�I\OOD
HQ� IXQNWLRQ�� 'HQ� VNXOOH� I|UKLQGUD� W�H[�� DWW� HQ� SHUVRQ� VRP� SnE|UMDU� HWW
P\FNHW�NRUWYDULJW�DUEHWH��RFK�VRP�GlUI|U� LQWH�NDQ� In�VMXNO|Q� I|UUlQ�KDQ
YDULW�DQVWlOOG�IMRUWRQ�NDOHQGHUGDJDU�L�I|OMG��L�VWlOOHW�VNXOOH�NXQQD�In�UlWW�WLOO
VMXNSHQQLQJ�YLG�VMXNGRP�VRP�LQWUlIIDU�HIWHU�NDQVNH�EDUD�QnJRQ�GDJV�DU�
EHWH�� (Q� VnGDQ� YlQWHWLG� VNXOOH� RFNVn� LQQHElUD� DWW� GHQ� VRP� SnE|UMDU� HWW
DUEHWH�VRP�XSSGUDJVWDJDUH�HOOHU�HJHQ�I|UHWDJDUH�LQWH�NDQ�In�I|UPnQHU�I|U
GH�I|UVWD�I\UD�YHFNRUQD�DY�DUEHWHW�
5HJHULQJHQ� DQVHU� GHW� RVNlOLJW�PHG� HQ� YlQWHWLG� VRP� GUDEEDU� SHUVRQHU

VRP�lU�Q\WLOOWUlGGD�Sn�DUEHWVPDUNQDGHQ��0HG�KlQV\Q� WLOO�DWW�VMXNO|QHSH�
ULRGHQ� QXPHUD� XWJ|U� IMRUWRQ� GDJDU� VNXOOH� YlQWHWLGHQ� In� EHVWlPPDV� WLOO
PRWVYDUDQGH�WLG��%HVSDULQJVHIIHNWHQ�DY�HQ�Vn�NRUW�YlQWHWLG�NDQ�LQWH�DQVHV
XSSYlJD�ROlJHQKHWHUQD�PHG�HQ�VnGDQ��'HVVXWRP�I|UHQNODV�UHJHOV\VWHPHW
RP�GHW� LQWH� EHODVWDV�PHG� VlUVNLOGD�YlQWHWLGHU� I|U� DUEHWVEDVHUDGH� I|UPn�
QHU�
,� 5LNVI|UVlNULQJVYHUNHWV� I|UHVNULIWHU� �5))6���������� RP� LQVNULYQLQJ

RFK� DYUHJLVWUHULQJ� KRV� DOOPlQ� I|UVlNULQJVNDVVD� ILQQV� EHVWlPPHOVHU� RP
NUDY�Sn�XSSHKnOOVWLOOVWnQG�L�YLVVD�IDOO��$Y�����DQGUD�VW\FNHW�IUDPJnU�DWW�HQ
XWOlQGVN�PHGERUJDUH� VRP�EHK|YHU� XSSHKnOOVWLOOVWnQG�NDQ� VNULYDV� LQ� KRV
I|UVlNULQJVNDVVD�I|UVW�QlU�KDQ�EHYLOMDWV�SHUPDQHQW�XSSHKnOOVWLOOVWnQG�HOOHU
HWW� WLGVEHJUlQVDW� XSSHKnOOVWLOOVWnQG� I|U� HWW� nU� HOOHU� OlQJUH� WLG�� 9nUW� ODJ�
I|UVODJ� I|UXWVlWWHU� HQ� OLNQDQGH�EHVWlPPHOVH� �MIU� DYVQLWW���������'HQ� VRP
HQOLJW� XWOlQQLQJVODJHQ� EHK|YHU� KD� DUEHWVWLOOVWnQG� HOOHU� XSSHKnOOVWLOOVWnQG
PHG� PRWVYDUDQGH� YHUNDQ� �DYVHU� EO�D�� HJHQI|UHWDJDUH�� VNDOO� HQOLJW� I|U�
VODJHW�LQWH�KD�UlWW�WLOO�I|UPnQHU�I|UUlQ�VnGDQW�WLOOVWnQG�KDU�PHGGHODWV��0RW
EDNJUXQG�DY�UHJHULQJHQV�I|UVODJ�RP�DWW�LQVNULYQLQJ�KRV�I|UVlNULQJVNDVVD
VNDOO� DYVNDIIDV� VRP� I|UVlNULQJVYLOONRU� �VH� DYVQLWW� ������ lU� ODJI|UVODJHW
XWIRUPDW� Vn� DWW� NUDYHQ� Sn� EHYLOMDW� DUEHWV�� HOOHU� XSSHKnOOVWLOOVWnQG� XWJ|U
YLOONRU� I|U� DWW� I|UPnQHU� VNDOO� NXQQD� EHWDODV� XW�� 9LGDUH� VNDOO� HQOLJW� I|U�
VODJHW�I|UPnQHU�L�GH�DYVHGGD�IDOOHQ�NXQQD�EHWDODV�XW�WLGLJDVW�IUnQ�RFK�PHG
GHQ�GDJ�Gn� WLOOVWnQGHW�E|UMDU�JlOOD�PHQ�LQWH�I|U� OlQJUH� WLG� WLOOEDND�lQ� WUH
PnQDGHU� LQQDQ� WLOOVWnQGHW�PHGGHODWV�� 'HQ� DQJLYQD� WLGVJUlQVHQ� |YHUHQV�
VWlPPHU�RFNVn�L�GHW�DYVHHQGHW�PHG�QXYDUDQGH�UHJOHU�
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�� 1nJUD�VlUVNLOGD�SHUVRQNDWHJRULHU

���� ,QOHGQLQJ

%HWUlIIDQGH� QnJUD� VlUVNLOGD� SHUVRQJUXSSHU� E|U� OLNVRP� L� GDJ� VRFLDOI|U�
VlNULQJHQ�KD� HQ�XWVWUlFNW� JLOWLJKHW� YLG� XWODQGVYLVWHOVH��'HWWD� JlOOHU� EO�D�
VWDWVDQVWlOOGD� VRP�XWVlQGV� I|U� WMlQVWJ|ULQJ�XWRPODQGV��'H�RPIDWWDV� QRU�
PDOW� DY� VRFLDOI|UVlNULQJHQ� L� GHQ�XWVlQGDQGH� VWDWHQ�XWDQ�EHJUlQVQLQJ� DY
GH�JHQHUHOOD�HWWnUVUHJOHUQD�VRP�KDU�UHGRYLVDWV�L�DYVQLWWHQ�����RFK������(Q
DQQDQ�JUXSS�XWJ|UV�DY�DPEDVVDGDQVWlOOGD�P�IO��'HQ�GLSORPDWLVND�NnUHQ�lU
QRUPDOW� XQGDQWDJHQ� GHQ� PRWWDJDQGH� VWDWHQV� ODJVWLIWQLQJ� RFK� RPIDWWDV
KHOOHU�LQWH�DY�GHQ�VWDWHQV�V\VWHP�I|U�VRFLDO�WU\JJKHW��)|U�V�N��ORNDODQVWlOO�
GD�Sn�EHVNLFNQLQJDU�JlOOHU�GlUHPRW�RIWD�GHW�RPYlQGD�I|UKnOODQGHW��<WWHU�
OLJDUH�HQ�L�GHWWD�VDPPDQKDQJ�VSHFLHOO�SHUVRQNDWHJRUL�XWJ|UV�DY�ELVWnQGV�
DUEHWDUH�P�IO�� VRP� WMlQVWJ|U� XWRPODQGV�� )|U� GHVVD� KDU� VYHQVN� VRFLDOI|U�
VlNULQJ� HQ� XWVWUlFNW� WLOOlPSQLQJ�� (Q� DQQDQ� JUXSS� PHG� VSHFLHOOD� I|U�
KnOODQGHQ�XWJ|UV�DY�GH�XWODQGVVWXGHUDQGH�

���� 8WODQGVVWXGHUDQGH

5HJHULQJHQV� I|UVODJ��'HQ�ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ� VNDOO�KD
HQ�XWVWUlFNW�WLOOlPSQLQJ�I|U�YLVVD�XWODQGVVWXGHUDQGH�
(Q�L�6YHULJH�ERVDWW�SHUVRQ�VRP�OlPQDU�ODQGHW�I|U�DWW�VWXGHUD�XWRP�

ODQGV�VNDOO�DQVHV�YDUD�IRUWVDWW�ERVDWW�KlU��RFK�GlUPHG�RPIDWWDV�DY�GHQ
ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ�� XQGHU� GHQ� WLG� I|U� YLONHQ� KDQ� HOOHU
KRQ�JHQRPJnU�VWXGLHVW|GVEHUlWWLJDQGH�XWELOGQLQJ�HOOHU�XSSElU�XWELOG�
QLQJVELGUDJ�I|U�GRNWRUDQGHU�
'HQ�VRP�NRPPHU�WLOO�6YHULJH�I|U�DWW�VWXGHUD�VNDOO� LQWH�RPIDWWDV�DY

GHQ�ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ�XWRP� L�GH� IDOO�KDQ�HOOHU�KRQ�lU
EHUlWWLJDG�WLOO�XWELOGQLQJVELGUDJ�I|U�GRNWRUDQGHU�
5HJOHUQD� I|U� VWXGHUDQGH� VNDOO� lYHQ� JlOOD� PHGI|OMDQGH� IDPLOMH�

PHGOHPPDU�

8WUHGQLQJHQV� I|UVODJ�PRWVYDUDU� L� KXYXGVDN� UHJHULQJHQV�� 'lUXW|YHU
I|UHVOnU�XWUHGQLQJHQ�DWW�HQ�XWODQGVVWXGHUDQGH�IUnQ�I|UVlNULQJVNDVVDQ�VNDOO
NXQQD�In�ELQGDQGH�I|UKDQGVEHVNHG�RP�KDQ�HOOHU�KRQ�DQVHV�ERVDWW�KlU�PHG
DYVHHQGH�Sn�GH�ERVlWWQLQJVEDVHUDGH�I|UPnQHUQD�
5HPLVVLQVWDQVHUQD�� 5LNVI|UVlNULQJVYHUNHW� WLOOVW\UNHU� I|UVODJHW� XWRP

VnYLWW�DYVHU�I|UKDQGVEHVNHG�RFK�DQI|U�DWW�GHW�UlFNHU�PHG�DWW�NQ\WD�DQ�WLOO
VWXGLHVW|GVV\VWHPHW��5LNVVNDWWHYHUNHW� DQI|U� DWW� ERVlWWQLQJVEHJUHSSHW� I|U
VWXGHUDQGH�LQWH�NRPPHU�DWW�|YHUHQVVWlPPD�PHG�IRONERNI|ULQJHQ��(QOLJW
YHUNHW� LQQHElU� GHW� DWW� I|UVlNULQJVNDVVDQ�PnVWH� NRQWUROOHUD� RP� SHUVRQHU
VRP�DYUHJLVWUHUDWV�VRP�XWIO\WWDGH�VNDOO�RPIDWWDV�DY�GHQ�ERVlWWQLQJVEDVH�
UDGH�I|UVlNULQJHQ�RFK�RP�LQIO\WWDGH�LQWH�VNDOO�RPIDWWDV��9HUNHW�IUDPKnOOHU
DWW�HUIRUGHUOLJD�XSSJLIWHU�Gn�LQWH�NDQ�KlPWDV�IUnQ�IRONERNI|ULQJHQ��&HQW�
UDOD� 6WXGLHVW|GVQlPQGHQ� DQVHU� I|UVODJHQ� YDUD� YlO� DYYlJGD� RFK� DWW� DQ�
NQ\WQLQJHQ�WLOO�VWXGLHVW|GHW�lU�QDWXUOLJ��6WRFNKROPV�OlQV�DOOPlQQD�I|UVlN�
ULQJVNDVVD�RFK�)|UVlNULQJVNDVVHI|UEXQGHW�DQI|U�DWW�GHW�LQWH�IUDPJnU�KXU
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HQ�I|UVlNULQJVNDVVD�NDQ�In�XSSJLIW�RP�DWW�HQ�SHUVRQ�LQWH�EHYLOMDWV�VWXGLH�
PHGHO�Sn�JUXQG�DY�HNRQRPLVND�I|UKnOODQGHQ�
%DNJUXQG��'HQ�VRP�VWXGHUDU� L�VLWW�ERVlWWQLQJVODQG�RPIDWWDV�YDQOLJHQ

DY� VRFLDOI|UVlNULQJHQ� GlU��1lU� GHW� JlOOHU� XWODQGVVWXGHUDQGH�� GYV�� VWXGH�
UDQGH� VRP� OlPQDU� HOOHU� NRPPHU� WLOO� 6YHULJH� I|U� DWW� VWXGHUD�� ILQQV� GHW
GlUHPRW�DQOHGQLQJ�WLOO�VlUVNLOGD�|YHUYlJDQGHQ�I|U�DWW�GHW�LQWH�VNDOO�XSSVWn
RNODUKHWHU�RP�GHQQD�JUXSSV�I|UVlNULQJVWLOOK|ULJKHW�
(QOLJW� ��NDS�� ���� I|UVWD� VW\FNHW� $)/� VNDOO� HQ� I|UVlNUDG� VRP� OlPQDU

6YHULJH�DQVHV�YDUD�ERVDWW�KlU� L� ODQGHW��RP�XWODQGVYLVWHOVHQ�lU�DYVHGG�DWW
YDUD�OlQJVW�HWW�nU��(Q�VYHQVN�PHGERUJDUH�lU�L�RFK�I|U�VLJ�I|UVlNUDG�HQOLJW
��NDS�� ���� $)/� lYHQ� QlU� KDQ� VWXGHUDU� XWRPODQGV�� 'lUHPRW� LQYHUNDU
ERVlWWQLQJVI|UKnOODQGHQD�lYHQ�Sn�HQ�VYHQVN�PHGERUJDUHV�P|MOLJKHWHU�DWW
WMlQD�LQ�HOOHU�HUKnOOD�ROLND�I|UPnQHU�
%HGULYV� XWODQGVVWXGLHU� OlQJUH� WLG� lQ� HWW� nU� XSSNRPPHU� IUnJDQ� RP� L

YLONHW� ODQG� GHQ� VWXGHUDQGH� VNDOO� DQVHV� ERVDWW�� ,� SUDNWLNHQ� DYUHJLVWUHUDV
RIWD� LQWH� GH� XWODQGVVWXGHUDQGH�� 5LNVI|UVlNULQJVYHUNHW� UHNRPPHQGHUDU� L
DOOPlQQD� UnG� RP� I|UVlNULQJ�� LQVNULYQLQJ� RFK� DYUHJLVWUHULQJ� DWW� GHW� YLG
EHG|PQLQJ�DY�RP�HQ�XWODQGVYLVWHOVH�|YHUVWLJHU�HWW�nU�LQWH�VNDOO�WDV�KlQV\Q
WLOO�DYEURWW�L�XWODQGVYLVWHOVHQ�I|U�VHPHVWHU��EHV|N�XQGHU�OlQJUH�KHOJHU�RFK
OLNQDQGH�L�6YHULJH�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��6RFLDOI|UVlNULQJHQ�KDU�I|U�QnJUD�VlU�

VNLOGD�SHUVRQNDWHJRULHU�L�GDJ�HQ�XWVWUlFNW�WLOOlPSQLQJ�L�VDPEDQG�PHG�XW�
ODQGVYLVWHOVH�� 'HWWD� JlOOHU� VWDWVDQVWlOOGD�� ELVWnQGVDUEHWDUH� P�IO�� VDPW
GHVVDV� PHGI|OMDQGH� IDPLOMHPHGOHPPDU�� 8WYHFNOLQJHQ� JnU� PRW� |NDQGH
LQWHUQDWLRQDOLVHULQJ��YLONHW� LQQHElU�DWW�GHW� WLOONRPPHU�Q\D�SHUVRQNDWHJR�
ULHU� VRP� lU� LQWHUQDWLRQHOOW� DNWLYD�� (Q� VnGDQ� VlUVNLOG� JUXSS� XWJ|U� GH� XW�
ODQGVVWXGHUDQGH�
8QGHU� VHQDUH� nU� KDU� DQWDOHW� SHUVRQHU� VRP� VWXGHUDU� XWRPODQGV� PHG

VYHQVNW�VWXGLHVW|G�|NDW�NUDIWLJW��8QGHU�nU������XSSJLFN�DQWDOHW�WLOO�GU\JW
�������� 7LOO� GHQ� |YHUYlJDQGH� GHOHQ� lU� GHW� IUnJD� RP� SHUVRQHU� VRP� LQWH
RPIDWWDV�DY�VWXGLHODQGHWV�V\VWHP�I|U�VRFLDO�WU\JJKHW��)|U�IOHUWDOHW�XWODQGV�
VWXGHUDQGH�|YHUVWLJHU�WLGHQ�I|U�XWODQGVVWXGLHUQD�HWW�nU��'HW�PHGI|U�DWW�GH
PHG�WLOOlPSQLQJ�DY�HWWnUVUHJHOQ�L�$)/�NDQ�NRPPD�DWW�DQVHV�VRP�LQWH�ER�
VDWWD�KlU�L�ODQGHW��,�VnGDQW�IDOO�NRPPHU�GHQ�VWXGHUDQGH�LQWH�DWW�RPIDWWDV�DY
VYHQVN�VRFLDOI|UVlNULQJ�
)OHUWDOHW�DY�GHP�VRP�VWXGHUDU�XWRPODQGV�lU�XQJD�SHUVRQHU�� VRP�lQQX

LQWH� KDU� ELOGDW� HJHQ� IDPLOM��'HUDV� QlUPDVWH� DQK|ULJD� lU� L� DOOPlQKHW� ER�
VDWWD� L� 6YHULJH�� ,� HQ� GHO� IDOO� KDU� XWODQGVVWXGLHUQD� NDUDNWlU� DY� KXYXGXW�
ELOGQLQJ��PHGDQ�GH�L�DQGUD�IDOO�XWJ|U�HQ�NRPSOHWWHULQJ�WLOO�HQ�VYHQVN�XW�
ELOGQLQJ�� +XYXGGHOHQ� NRPPHU� HIWHU� DYVOXWDGH� VWXGLHU� DWW� DUEHWD� KlU� L
ODQGHW�RFK�NDQ�GlUI|U�DQVHV�EHKnOOD�HQ�YlVHQWOLJ�DQNQ\WQLQJ� WLOO�6YHULJH
XQGHU�VWXGLHWLGHQ��'HWWD�WDODU�I|U�DWW�GH�XQGHU�VWXGLHWLGHQ�E|U�NXQQD�RP�
IDWWDV�DY�VYHQVN�VRFLDOI|UVlNULQJ�
6YHQVN�VRFLDOI|UVlNULQJ�KDU�UHGDQ�LQULNWDWV�Sn�DWW�RPIDWWD�lYHQ�GH�VWX�

GHUDQGH�� ,QRP� UDPHQ� I|U� GHW� UHIRUPHUDGH� nOGHUVSHQVLRQVV\VWHPHW� VNDOO
SHQVLRQVUlWW� I|U� VWXGLHU�PHG� VWXGLHPHGHO� NXQQD� WLOOJRGRUlNQDV� IUnQ� RFK
PHG� nU�������)UnJDQ�RP�GHQ�QlUPDUH� XWIRUPQLQJHQ� DY� SHQVLRQVUlWW� I|U
VWXGLHU� NRPPHU� GRFN� DWW� EHKDQGODV� L� VDPEDQG� PHG� EHUHGQLQJHQ� DY
VWXGLHVW|GVV\VWHPHW�� 8WELOGQLQJVELGUDJHW� I|U� GRNWRUDQGHU� VDPW� YLVVD
DQGUD�VWXGLHVW|G�lU�L�GDJ�SHQVLRQVJUXQGDQGH�
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'H�VWXGHUDQGH�VRP�VDNQDU�I|UYlUYVLQNRPVWHU�KDU�RIWD�HWW�VYDJW�VRFLDO�
I|UVlNULQJVVN\GG��'HWWD� JlOOHU� LQWH�PLQVW� GHP� VRP� VWXGHUDU� XWRPODQGV�
HIWHUVRP�GHW�L�GHQQD�JUXSS�I|UHNRPPHU�DWW�GHQ�HQVNLOGHV�I|UVlNULQJVWLOO�
K|ULJKHW�NDQ�YDUD�RNODU��'HW�lU�IUnJD�RP�HQ�JUXSS�VRP�YLG�LQWHUQDWLRQHOOD
I|UKnOODQGHQ� KDU� HWW� VYDJW� I|UVlNULQJVVN\GG� lYHQ� RP� VWXGHUDQGH� VRP
RPIDWWDV�DY�HWW�ODQGV�VRFLDOI|UVlNULQJVV\VWHP�QXPHUD�NDQ�nEHURSD�VLJ�Sn
IOHUD� DY� VDPRUGQLQJVUHJOHUQD� L� I|URUGQLQJ� �((*�� QU� ��������� )|URUG�
QLQJHQ�VDNQDU�GRFN�KHOW�UHJOHU�RP�L�YLONHW� ODQG�HQ�VWXGHUDQGH�VNDOO�YDUD
I|UVlNUDG��'HW�InU�DQVHV�YDUD�LQWHUQDWLRQHOO�SUD[LV�DWW�XWJn�IUnQ�DWW�XWODQGV�
VWXGHUDQGH� LQWH� VNDOO� RPIDWWDV� DY� VWXGLHODQGHWV� ODJVWLIWQLQJ� RP� VRFLDO
WU\JJKHW�
5HJHULQJHQ� DQVHU� DWW� YLOONRUHQ� I|U� DWW� RPIDWWDV� DY� VRFLDOI|UVlNULQJHQ

E|U�XWIRUPDV�Vn�DWW�XWODQGVVWXGHUDQGH�IUnQ�6YHULJH�LQWH�VWlOOV�XWDQ�I|UVlN�
ULQJVVN\GG�� 9L� DQVHU� GlUI|U� DWW� VWXGHUDQGH� VRP� OlPQDU� 6YHULJH� I|U� DWW
VWXGHUD� XWRPODQGV� E|U� RPIDWWDV� DY� YLVV� VYHQVN� I|UVlNULQJ�� 9DG� JlOOHU
IUnJDQ�RP�YLOND� I|UPnQHU�VRP�VNDOO�NXQQD�XWJHV�YLG�YLVWHOVH�XWRPODQGV
KlQYLVDV�WLOO�DYVQLWW����
5HJHULQJHQ�DQVHU�DWW�GHW�lU�GH�ERVlWWQLQJVEDVHUDGH�I|UPnQHUQD�VRP�E|U

NRPPD� L� IUnJD� I|U�GH�XWODQGVVWXGHUDQGH��0HG�KlQV\Q�KlUWLOO� RFK� WLOO� DWW
HQKHWOLJD�I|UVlNULQJVYLOONRU�L�VW|UVWD�P|MOLJD�XWVWUlFNQLQJ�VNDOO�JlOOD�E|U
GH� XWODQGVVWXGHUDQGHV� I|UVlNULQJVWLOOK|ULJKHW� UHJOHUDV� Sn� Vn� VlWW� DWW� GH
XQGHU�VWXGLHWLGHQ�XWRPODQGV�IRUWIDUDQGH�NDQ�DQVHV�ERVDWWD�KlU�L�ODQGHW��,
VRFLDOI|UVlNULQJVODJHQ� E|U� GlUI|U� ILQQDV� HQ� VlUVNLOG� ERVlWWQLQJVEH�
VWlPPHOVH�I|U�XWODQGVVWXGHUDQGH�
'HQ�JUXSS�VWXGHUDQGH�VRP�VNDOO�RPIDWWDV�DY�GHQQD�VSHFLDOUHJOHULQJ�E|U

DYJUlQVDV� WLOO� GHP� VRP� QRUPDOW� NDQ� DQWDV� KD� Vn� VWDUN� DQNQ\WQLQJ� WLOO
6YHULJH� DWW� GHW� PRWLYHUDU� VYHQVN� I|UVlNULQJVWLOOK|ULJKHW�� ,� HWW� VDPKlOOH
PHG� |NDG� LQWHUQDWLRQHOO� PRELOLWHW� NDQ� HQ� SHUVRQV� PHGERUJDUVNDS� LQWH
JlUQD� OlJJDV� WLOO� JUXQG� I|U� GHQQHV� I|UVlNULQJVWLOOK|ULJKHW�� HIWHUVRP� HWW
VnGDQW� I|UIDUDQGH� NDQ� YDUD� GLVNULPLQHUDQGH�� 'HWWD� JlOOHU� lYHQ� I|U� GH
XWODQGVVWXGHUDQGH��0HGERUJDUVNDS� NDQ� GlUI|U� LQWH� DQYlQGDV� VRP� NULWH�
ULXP�I|U�DWW�DYJUlQVD�VWXGHUDQGHNDWHJRULQ�
(QOLJW�JlOODQGH�UlWW�NUlYV�YLVV�DQNQ\WQLQJ�WLOO�6YHULJH�I|U�DWW�HQ�SHUVRQ

VNDOO� NXQQD� EHYLOMDV� VWXGLHPHGHO�� (Q� VWXGHUDQGH� VRP� lU� EHUlWWLJDG� WLOO
VWXGLHPHGHO� I|U� XWODQGVVWXGLHU� NDQ� XQGHU� YLVVD� I|UXWVlWWQLQJDU� WLOOJRGR�
UlNQDV�ERVlWWQLQJVWLG�I|U�IRONSHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ�RFK�HIWHU�
OHYDQGHSHQVLRQ��9LGDUH�NRPPHU�L�IUDPWLGHQ�VWXGLHPHGHO�DWW�JH�SHQVLRQV�
UlWW�L�GHW�UHIRUPHUDGH�nOGHUVSHQVLRQVV\VWHPHW��0RW�GHQQD�EDNJUXQG�DQVHU
UHJHULQJHQ�DWW�GHW�I|UKnOODQGHW�DWW�HQ�SHUVRQ�KDU�UlWW�WLOO�VYHQVNW�VWXGLHVW|G
I|U�XWODQGVVWXGLHU�LQQHElU�DWW�GHW�I|UHOLJJHU�VnGDQ�DQNQ\WQLQJ�WLOO�6YHULJH
VRP� PRWLYHUDU� VYHQVN� I|UVlNULQJVWLOOK|ULJKHW�� 0RWVYDUDQGH� E|U� lYHQ
JlOOD�GHP�VRP�lU�EHUlWWLJDGH� WLOO� XWELOGQLQJVELGUDJ� I|U�GRNWRUDQGVWXGLHU
XWRPODQGV�
(Q�DQQDQ�IUnJD�lU�RP�GHW�I|U�VYHQVN�I|UVlNULQJVWLOOK|ULJKHW�VNDOO�UlFND

PHG�DWW�GHQ�XWODQGVVWXGHUDQGH�lU�L�SULQFLS�EHUlWWLJDG�WLOO�VWXGLHPHGHO�HOOHU
RP� GHW� VNDOO� NUlYDV� DWW� KDQ� HOOHU� KRQ� IDNWLVNW� XSSElU� VnGDQD�� 'HW� I|U�
KnOODQGHW�DWW�HQ�SHUVRQ�LQWH�KDU�VWXGLHPHGHO�NDQ�EHUR�Sn�DWW�YHGHUE|UDQGH
KDU� DYVWnWW� IUnQ� HOOHU� LQWH� lU� EHUlWWLJDG� WLOO� VnGDQD��'HW� VHQDUH� NDQ� W�H[�
EHUR�Sn�DWW�KDQ�HOOHU�KRQ�KDU� LQNRPVWHU�DY�YLVV� VWRUOHN�HOOHU�DWW�DYVHGGD
VWXGLHU�LQWH�lU�VWXGLHPHGHOVEHUlWWLJDQGH�
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5HJHULQJHQ�I|UHVOnU�DWW�GH�XWODQGVVWXGHUDQGH�VNDOO�RPIDWWDV�DY�GHQ�ER�
VlWWQLQJVEDVHUDGH�I|UVlNULQJHQ��(Q�I|UXWVlWWQLQJ�I|U�DWW�RPIDWWDV�DY�GHQQD
I|UVlNULQJVGHO� VNDOO� YDUD� DWW� GHQ� HQVNLOGH� DQVHV� ERVDWW� L� 6YHULJH�� 7LOO�
K|ULJKHWHQ� WLOO�GHQQD�GHO�DY� I|UVlNULQJHQ�VNDOO� LQWH�SnYHUNDV�DY�RP�GHQ
HQVNLOGH�W�H[��KDU�I|UYlUYVDUEHWH�HOOHU�LQNRPVWHU��)|U�DWW�HQ�XWODQGVVWXGH�
UDQGH�VNDOO�DQVHV�ERVDWW�KlU�VNDOO�GlUI|U�LQWH�NUlYDV�DWW�KDQ�HOOHU�KRQ�IDN�
WLVNW�XSSElU�VWXGLHPHGHO��'HW�VNDOO�YDUD�WLOOUlFNOLJW�DWW�YHGHUE|UDQGH�JH�
QRPJnU�HQ�VWXGLHVW|GVEHUlWWLJDQGH�XWELOGQLQJ�
%HWUlIIDQGH�HUIRUGHUOLJ�XWUHGQLQJ�RP�DWW� HQ� VWXGHUDQGH�XSSI\OOHU� YLOO�

NRUHQ�I|U�DWW�RPIDWWDV�DY�GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ�XQGHU�VLQD
XWODQGVVWXGLHU�E|U�I|OMDQGH�JlOOD��(Q�VWXGHUDQGH�VRP�LQWH�XSSElU�VWXGLH�
PHGHO� VNDOO� KRV� I|UVlNULQJVNDVVDQ� I|UHWH� HWW� VWXGLHLQW\J� IUnQ� OlURDQ�
VWDOWHQ��)|UVlNULQJVNDVVDQ�VNDOO�GlUHIWHU�YLG�NRQWDNW�PHG�&HQWUDOD�VWXGLH�
VW|GVQlPQGHQ�In�EHNUlIWDW�DWW�VWXGLHUQD�YLG�GHQQD�OlURDQVWDOW�L�SULQFLS�JHU
UlWW�WLOO�VWXGLHVW|G�
5LNVVNDWWHYHUNHW�IUDPKnOOHU�L�VLWW�UHPLVV\WWUDQGH�DWW�GHW� I|UHVODJQD�ER�

VlWWQLQJVEHJUHSSHW�I|U�GH�XWODQGVVWXGHUDQGH�LQWH�VDPPDQIDOOHU�PHG�IRON�
ERNI|ULQJHQV�� (QOLJW� YHUNHW� PnVWH� I|UVlNULQJVNDVVDQ� GlUI|U� NRQWUROOHUD
RP� SHUVRQHU� VRP� VNDWWHP\QGLJKHWHQ� DYUHJLVWUHUDW� VRP� XWIO\WWDGH� HOOHU
UHJLVWUHUDW�VRP�LQIO\WWDGH�VNDOO�RPIDWWDV�DY�GHQ�ERVlWWQLQJVEDVHUDGH�I|U�
VlNULQJHQ��5HGDQ�L�GDJ�I|UHNRPPHU�DWW�IRONERNI|ULQJ�RFK�I|UVlNULQJVWLOO�
K|ULJKHW� LQWH�VDPPDQIDOOHU��'HWWD�JlOOHU� W�H[��ELVWnQGVDUEHWDUH�P�IO�� VRP
WMlQVWJ|U�XWRPODQGV�XQGHU�OlQJUH�WLG�lQ�HWW�nU��'HW�I|UKnOODQGH�VRP�5LNV�
VNDWWHYHUNHW� SnWDODU� lU� VnOHGHV� LQWH� XQLNW� I|U� GH� XWODQGVVWXGHUDQGH��0RW
GHQQD�EDNJUXQG�E|U�VRFLDOI|UVlNULQJHQV�VlUVNLOGD�ERVlWWQLQJVEHJUHSS�I|U
XWODQGVVWXGHUDQGH�LQWH�YnOOD�QnJUD�VW|UUH�SUREOHP�
)|U�DWW� WLOOUlFNOLJ�DQNQ\WQLQJ�WLOO�6YHULJH�VNDOO� I|UHOLJJD�E|U�GHVVXWRP

NUlYDV� DWW� GHQ� HQVNLOGH� VNDOO� YDUD� ERVDWW� KlU� L� ODQGHW� LQQDQ� VWXGLHU� Sn�
E|UMDV�L�HWW�DQQDW�ODQG�
)|U�WYHNVDPPD�IDOO�I|UHVOnU�XWUHGQLQJHQ�DWW�VWXGHUDQGH�VNDOO�NXQQD�LQ�

KlPWD�HWW�ELQGDQGH�I|UKDQGVEHVNHG�IUnQ�I|UVlNULQJVNDVVDQ��(QOLJW�XWUHG�
QLQJHQ�VNDOO�GHW� L�HWW� I|UKDQGVEHVNHG�DQJHV�RP�GHQ�HQVNLOGH�VNDOO�DQVHV
ERVDWW� L�6YHULJH��8WUHGQLQJHQ�I|UHVOnU�DWW�lYHQ�ELVWnQGVDUEHWDUH�P�IO�� �VH
DYVQLWW������VNDOO�NXQQD�In�VnGDQW�I|UKDQGVEHVNHG��5LNVI|UVlNULQJVYHUNHW
DYVW\UNHU� L� VLWW� UHPLVV\WWUDQGH� DWW� GHW� LQI|UV� I|UKDQGVEHVNHG� I|U� GH� XW�
ODQGVVWXGHUDQGH�
0HG�ELQGDQGH�I|UKDQGVEHVNHG�|NDV�I|UXWVHEDUKHWHQ�DY�NRQVHNYHQVHUQD

DY�VWXGLHU�XWRPODQGV��5HJHULQJHQ�DQVHU�GRFN�DWW� I|UGHODUQD�PHG�HWW� I|U�
KDQGVEHVNHG�PnVWH� YlJDV�PRW� GHW�PHUDUEHWH� VRP� HQ� RUGQLQJ�PHG� ELQ�
GDQGH�I|UKDQGVEHVNHG�PHGI|U�
5HJHULQJHQ�DQVHU�DWW�NUDYHW�Sn� I|UXWVHEDUKHW� I|U�GH�XWODQGVVWXGHUDQGH

NDQ�XSSUlWWKnOODV�JHQRP�VlUVNLOGD�LQIRUPDWLRQVLQVDWVHU�VRP�ULNWDV�WLOO�GH
JUXSSHU�VRP�NDQ�WlQNDV�DYVH�DWW�VWXGHUD�XWRPODQGV��,QIRUPDWLRQ�RP�I|U�
VlNULQJVI|UKnOODQGHQD� YLG� XWODQGVVWXGLHU� NDQ� OlPQDV� DY� I|UVlNULQJV�
NDVVDQ�RFK�W�H[��QlU�HQ�SHUVRQ�DQV|NHU�RP�VWXGLHPHGHO�I|U�XWODQGVVWXGLHU�
0RW�EDNJUXQG�DY�GHW�DQI|UGD�I|UHOLJJHU�GHW�HQOLJW�UHJHULQJHQV�PHQLQJ

LQWH� WLOOUlFNOLJD� VNlO� I|U� DWW� LQI|UD� ELQGDQGH� I|UKDQGVEHVNHG� I|U� GH� XW�
ODQGVVWXGHUDQGH��9L� DQVHU� VnOHGHV� DWW� XWUHGQLQJHQV� I|UVODJ�RP�ELQGDQGH
I|UKDQGVEHVNHG�I|U�GH�XWODQGVVWXGHUDQGH�LQWH�VNDOO�JHQRPI|UDV�
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5HJOHUQD� I|U� GH� XWODQGVVWXGHUDQGH� VNDOO� lYHQ� JlOOD� PHGI|OMDQGH
IDPLOMHPHGOHPPDU�

6WXGHUDQGH�VRP�NRPPHU�WLOO�6YHULJH�I|U�DWW�VWXGHUD

%HWUlIIDQGH� XWODQGVVWXGHUDQGH� I|UHNRPPHU� RFNVn� HQ� RPYlQG� VLWXDWLRQ
PRW�GHQ�RYDQ�EHKDQGODGH��'lUPHG�DYVHV�SHUVRQHU�VRP�OlPQDU�VLWW�ERVlWW�
QLQJVODQG�I|U�DWW�VWXGHUD�L�6YHULJH��'HQ�I|UHVODJQD�VSHFLDOUHJOHULQJHQ�I|U
XWODQGVVWXGHUDQGH� VRP� OlPQDU� 6YHULJH� LQQHElU� DWW� GHQ� VN\GGDGH
SHUVRQNUHWVHQ� LQRP� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ� XWYLGJDV� L
I|UKnOODQGH� WLOO� KXYXGEHVWlPPHOVHQ� RP� ERVlWWQLQJ� KlU� L� ODQGHW�� 5HJH�
ULQJHQV� I|UVODJ� E\JJHU� Sn� SULQFLSHQ� DWW� XWODQGVVWXGHUDQGH� VNDOO� L� I|UVWD
KDQG� YDUD� I|UVlNUDGH� GlU� GH� KDU� VLWW� HJHQWOLJD� KHPYLVW�� 'HWWD� V\QVlWW
PnVWH� WLOOlPSDV�lYHQ�Sn�XWODQGVVWXGHUDQGH�VRP�NRPPHU� WLOO�6YHULJH� I|U
DWW�VWXGHUD��$QQDUV�NRPPHU�WYn�PRWVWULGLJD�SULQFLSHU�I|U� I|UVlNULQJVWLOO�
K|ULJKHW� DWW� JlOOD� I|U� GH� XWODQGVVWXGHUDQGH�� (QOLJW� GHQ� HQD� VNXOOH� GHQ
VWXGHUDQGH�YDUD�I|UVlNUDG�L�VLWW�ERVlWWQLQJVODQG��PHGDQ�GHQ�DQGUD�VNXOOH
LQQHElUD�DWW�VWXGLHODQGHW�VNDOO�VYDUD�I|U�I|UVlNULQJHQ�
6RFLDOI|UVlNULQJHQ�VNXOOH�In�HQ�DOOWI|U�XWVWUlFNW�WLOOlPSQLQJ�Sn�XWODQGV�

VWXGHUDQGH��RP�GHQ� VNXOOH�RPIDWWD�EnGH�GHP�VRP�NRPPHU�KLW� RFK�GHP
VRP� OlPQDU� 6YHULJH�� 5HJHULQJHQ� DQVHU� GHW� LQWH� ULPOLJW� DWW� OnWD� VYHQVN
VRFLDOI|UVlNULQJ�ElUD�NRVWQDGHU� I|U�SHUVRQHU� VRP�YLVWDV�KlU� L� ODQGHW� HQ�
EDUW�I|U�DWW�VWXGHUD�RFK�VRP�KDU�VLQ�KXYXGDQNQ\WQLQJ�WLOO�HWW�DQQDW�ODQG��,
GHVVD�IDOO�lU�GHW�QlPOLJHQ�IUnJD�RP�HQ�WLOOIlOOLJ�YLVWHOVH�L�6YHULJH��'H�VlU�
VNLOGD�EHVWlPPHOVHU�YL� I|UHVOnU� I|U�SHUVRQHU�VRP� OlPQDU�6YHULJH� I|U� DWW
VWXGHUD� L� HWW� DQQDW� ODQG� LQQHElU�HQ�XWYLGJQLQJ� DY�GHQ� VN\GGDGH�SHUVRQ�
NUHWVHQ��9L�DQVHU�DWW�GHQ�VN\GGDGH�SHUVRQNUHWVHQ�L�PRWVYDUDQGH�XWVWUlFN�
QLQJ�E|U�EHJUlQVDV�YDG�JlOOHU�GHP�VRP�NRPPHU�KLW�I|U�DWW�VWXGHUD��0RW
GHQQD� EDNJUXQG� E|U� GHW� LQI|UDV� HQ� VlUVNLOG� ERVlWWQLQJVEHVWlPPHOVH� I|U
GHP� VRP� NRPPHU� KLW� I|U� DWW� VWXGHUD�� 5HJHULQJHQ� I|UHVOnU� DWW� GHQ� VRP
NRPPHU�WLOO�6YHULJH�I|U�DWW�VWXGHUD�VNDOO�DQVHV�ERVDWW�KlU�HQGDVW�RP�KDQ
HOOHU� KRQ� lU� EHUlWWLJDG� WLOO� XWELOGQLQJVELGUDJ� I|U� GRNWRUDQGHU�� (IWHUVRP
V�N��JlVWVWXGHUDQGH�LQWH�lU�EHUlWWLJDGH�WLOO�VWXGLHVW|G�NRPPHU�GHQQD�JUXSS
LQWH�DWW�DQVHV�VRP�ERVDWWD�KlU�L�ODQGHW�
5HJOHUQD�I|U�GHP�VRP�VWXGHUDU�KlU�L�ODQGHW�VNDOO�lYHQ�JlOOD�PHGI|OMDQ�

GH�IDPLOMHPHGOHPPDU�
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5HJHULQJHQV�I|UVODJ��,� OLNKHW�PHG�YDG�VRP�JlOOHU� L�GDJ�VNDOO�VRFLDO�
I|UVlNULQJHQ�YDUD�XWVWUlFNW� I|U�XWVlQGD� VWDWVDQVWlOOGD�RFK�GHUDV�PHG�
I|OMDQGH�IDPLOMHPHGOHPPDU�
'HQ�VRP�DY�HQ�VYHQVN�VWDWOLJ�DUEHWVJLYDUH�VlQGV�XW�WLOO�HWW�DQQDW�ODQG

I|U� DUEHWH� I|U� GHQQHV� UlNQLQJ� VNDOO� XQGHU� KHOD� XWVlQGQLQJVWLGHQ�XWDQ
WLGVEHJUlQVQLQJ� RPIDWWDV� DY� VnYlO� GHQ� ERVlWWQLQJVEDVHUDGH� VRP� GHQ
DUEHWVEDVHUDGH� I|UVlNULQJHQ�� 0HGI|OMDQGH� IDPLOMHPHGOHPPDU� VNDOO
XQGHU� VDPPD� WLG� RPIDWWDV� DY� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ�
(Q�I|UXWVlWWQLQJ�I|U�DWW�GHQ�XWVlQGH�VNDOO�RPIDWWDV�DY�GHQ�ERVlWWQLQJV�
EDVHUDGH� I|UVlNULQJHQ� VNDOO�YDUD�DWW�GHQQH�YLG�QnJRW� WLGLJDUH� WLOOIlOOH
KDU�YDULW�ERVDWW�KlU�L�ODQGHW�
'HQ�VRP�DY�HQ�DQQDQ�VWDW�VlQGV�XW�WLOO�6YHULJH�I|U�DUEHWH�KlU�I|U�DU�

EHWVJLYDUHQV�UlNQLQJ�VNDOO�LQWH�RPIDWWDV�DY�VYHQVN�VRFLDOI|UVlNULQJ�

8WUHGQLQJHQV�I|UVODJ�|YHUHQVVWlPPHU�L�KXYXGVDN�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD�� )OHUWDOHW� UHPLVVLQVWDQVHU� KDU� LQWH� NRPPHQWHUDW

I|UVODJHW��5LNVI|UVlNULQJVYHUNHW� LQVWlPPHU� L� I|UVODJHW��$UEHWVJLYDUYHUNHW
DQI|U� DWW� GHW� I|UHNRPPHU� DWW� DUEHWVWDJDUH� VRP� DUEHWDW� XWRPODQGV� I|U� HQ
VWDWOLJ�DUEHWVJLYDUH�LQWH�RPIDWWDV�DY�$)/��W�H[��I|UIO\WWQLQJVSOLNWLJD�8'�
WMlQVWHPlQ�VRP�KDU�YDULW�WMlQVWOHGLJD�I|U�DUEHWH�L�HQ�LQWHUQDWLRQHOO�RUJDQL�
VDWLRQ��9HUNHW� DQI|U� DWW� GHVVD� YLG� nWHUJnQJ� WLOO� WMlQVW� KRV� XWULNHVI|UYDOW�
QLQJHQ� XWDQ� DWW� nWHUYlQGD� WLOO� 6YHULJH� KDU� QHNDWV� LQVNULYQLQJ� L� I|UVlN�
ULQJVNDVVDQ�
%DNJUXQG��6RFLDOI|UVlNULQJHQ�lU�L�GDJ�XWVWUlFNW�I|U�VWDWVDQVWlOOGD�VRP

WMlQVWJ|U� XWRPODQGV� RFK� GHUDV� PHGI|OMDQGH� IDPLOMHPHGOHPPDU�� (QOLJW
KXYXGUHJHOQ� L�$)/� DQVHV� HQ� I|UVlNUDG� VRP� OlPQDU� 6YHULJH� IRUWIDUDQGH
ERVDWW�KlU��RP�XWODQGVYLVWHOVHQ�lU�DYVHGG�DWW�YDUD�OlQJVW�HWW�nU��'HQ�VRP
DY� HQ� VWDWOLJ� DUEHWVJLYDUH� VlQGV� WLOO� HWW� DQQDW� ODQG� I|U� DUEHWH� I|U� DUEHWV�
JLYDUHQV� UlNQLQJ� VNDOO� HQOLJW� HQ� VlUVNLOG� EHVWlPPHOVH� HPHOOHUWLG� DQVHV
ERVDWW�L�6YHULJH�XQGHU�KHOD�XWVlQGQLQJVWLGHQ�lYHQ�RP�GHQQD�lU�DYVHGG�DWW
YDUD� OlQJUH�lQ� HWW� nU��'HWWD� JlOOHU� lYHQ�PHGI|OMDQGH�PDNH� HOOHU� GlUPHG
OLNVWlOOG�VDPW�PHGI|OMDQGH�EDUQ�VRP�LQWH�KDU�I\OOW����nU��6\IWHW�PHG�GHQ
EHVWlPPHOVHQ� lU� DWW� VWDWHQV� XWVlQGD� WMlQVWHPlQ� RFK� GHUDV� PHGI|OMDQGH
IDPLOMHPHGOHPPDU� IRUWIDUDQGH� VNDOO� DQVHV� ERVDWWD� KlU� L� ODQGHW� lYHQ� RP
XWODQGVYLVWHOVHQ�lU�DYVHGG�DWW�YDUD�OlQJUH�WLG�lQ�HWW�nU��,IUnJDYDUDQGH�EH�
VWlPPHOVHU�PHGI|U� DWW� GHQ�XWVlQGHV� IDPLOMHPHGOHPPDU� DXWRPDWLVNW� EOLU
I|UVlNUDGH� HQOLJW� $)/� XQGHU� GHQ� WLG� GHQ� DQVWlOOGH� YLVWDV� XWRPODQGV�
'HQQD�HIIHNW�XSSNRPPHU�RDYVHWW�RP�PDNH�RFK�EDUQ�WLGLJDUH�YDULW�I|UVlN�
UDGH�� )|UVlNULQJVVN\GGHW� WLOONRPPHU� lYHQ� GHQ� PHG� YLONHQ� HQ� XWVlQG
JLIWHU�VLJ�RFK�GH�EDUQ�VRP�I|GV�XWRPODQGV��OLNVRP�GH�EDUQ�PDQQHQ�HOOHU
KXVWUXQ�PHGI|U�L�lNWHQVNDSHW�
0HG�XWVlQGQLQJVWLG�DYVHV�HQOLJW� I|UDUEHWHQD� WLOO�XWVlQGQLQJVUHJHOQ� I|U

VWDWVDQVWlOOGD� GHQ� WLG� XQGHU� YLONHQ� GHQ� DQVWlOOGH� KDU� I|URUGQDQGH� IUnQ
DUEHWVJLYDUHQ� DWW� WMlQVWJ|UD� XWRPODQGV�� (WW� WLGLJDUH� EHP\QGLJDQGH� I|U
UHJHULQJHQ�DWW� I|U�YLVVD�NDWHJRULHU�XWVlQGD�J|UD�XQGDQWDJ� IUnQ�GHVVD�EH�
VWlPPHOVHU�KDU�VORSDWV�L�VDPEDQG�PHG�UHIRUPHULQJHQ�DY�nOGHUVSHQVLRQV�
V\VWHPHW��HIWHUVRP�GHW�VDNQDU�QlPQYlUG�SUDNWLVN�EHW\GHOVH�
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bYHQ� DUEHWVVNDGHI|UVlNULQJHQ� lU� XWVWUlFNW� I|U� GHQ� DNWXHOOD� JUXSSHQ�
2P� UHJHULQJHQ� LQWH� I|UHVNULYHU� DQQDW�� VNDOO� HQ� DUEHWVWDJDUH� VRP� DY� HQ
VWDWOLJ�DUEHWVJLYDUH�VlQGV�WLOO�HWW�DQQDW�ODQG�I|U�DUEHWH�I|U�GHQQHV�UlNQLQJ
YDUD�I|UVlNUDG�I|U�DUEHWVVNDGD�
'H�VlUVNLOGD�XWVlQGQLQJVUHJOHUQD�I|U�VWDWVDQVWlOOGD�LQI|UGHV�EO�D��I|U�DWW

XQGDQU|MD�HQ�EULVWDQGH�|YHUHQVVWlPPHOVH�PHOODQ�VN\OGLJKHWHU�RFK�UlWWLJ�
KHWHU�L�I|UKnOODQGH�WLOO�VYHQVND�VWDWHQ�I|U�SHUVRQHU�VRP�KDGH�VlQWV�XW�I|U
WMlQVWJ|ULQJ�XWRPODQGV�RFK� ILFN� O|Q� DY� VYHQVND� VWDWHQ��'H� DY� VWDWHQ�XW�
VlQGD�N\UNRERNI|UGHV�L�UHJHO�GlU�GH�YDU�N\UNRERNI|UGD�YLG�DYUHVDQ��0RW�
VYDUDQGH�JlOOHU�QXPHUD� IRONERNI|ULQJHQ� ������)%/���9LGDUH�EHVNDWWDGHV
GH� VWDWVDQVWlOOGDV� O|QHU� L� 6YHULJH��0RW� GHQQD� EDNJUXQG� JMRUGH� PDQ� HQ
XWYLGJQLQJ�Sn� I|UPnQVVLGDQ�JHQRP�DWW� LQI|UD� QlPQGD�EHVWlPPHOVHU� I|U
VWDWVDQVWlOOGD�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ��1XYDUDQGH� RUGQLQJ� LQQHElU� DWW� DQ�

VWlOOGD�KRV�HQ�VYHQVN�VWDWOLJ�DUEHWVJLYDUH�YLG�XWVlQGQLQJ�WLOO�HWW�DQQDW�ODQG
I|U�DUEHWH�I|U�DUEHWVJLYDUHQV�UlNQLQJ�RPIDWWDV�DY�VYHQVN�VRFLDOI|UVlNULQJ
XQGHU�KHOD�XWVlQGQLQJVWLGHQ�RDYVHWW�GHVV�OlQJG��'H�VNlO�VRP�KDU�ODJWV�WLOO
JUXQG�KlUI|U�DQVHU�YL�DOOWMlPW�WDOD�I|U�DWW�GHVVD�SHUVRQHU�VNDOO�RPIDWWDV�DY
VYHQVN� VRFLDOI|UVlNULQJ��0RWVYDUDQGH� E|U� JlOOD� lYHQ� GHUDV�PHGI|OMDQGH
IDPLOMHPHGOHPPDU�
'H� VRP� lU� DQVWlOOGD� KRV� HQ� VWDWOLJ� DUEHWVJLYDUH� VNDOO� VnOHGHV� YLG� XW�

VlQGQLQJ�QRUPDOW�RPIDWWDV�DY�KHOD�VRFLDOI|UVlNULQJHQ��0HG�KlQV\Q�WLOO�DWW
VRFLDOI|UVlNULQJHQ�VNDOO�GHODV�L�HQ�ERVlWWQLQJVEDVHUDG�RFK�HQ�DUEHWVEDVH�
UDG�JUHQ�EHK|YV� VlUVNLOGD�EHVWlPPHOVHU�RP�GHVVD�SHUVRQHUV� WLOOK|ULJKHW
WLOO�GH�WYn�I|UVlNULQJVJUHQDUQD��*HQRP�GHVVD�EHVWlPPHOVHU�VNDOO� I|UVlN�
ULQJVVN\GGHW� I|U� GH� VWDWVDQVWlOOGD� VRP� lU� XWVlQGD� LQWH� EHJUlQVDV� DY� GH
DOOPlQQD�HWWnUVUHJOHUQD� LQRP�GHQ�ERVlWWQLQJVEDVHUDGH�UHVSHNWLYH�DUEHWV�
EDVHUDGH� I|UVlNULQJVJUHQHQ�� 'HQ� VRP� DY� HQ� VYHQVN� VWDWOLJ� DUEHWVJLYDUH
XWVlQGV� I|U�DUEHWH� I|U�GHQQHV� UlNQLQJ� L� HWW� DQQDW� ODQG� VNDOO� DQVHV�XWI|UD
DUEHWH�L�6YHULJH�XQGHU�KHOD�XWVlQGQLQJVWLGHQ�lYHQ�RP�GHQ�|YHUVWLJHU�HWW
nU��3n�JUXQG�KlUDY�VNDOO�GHQ�XWVlQGH�RPIDWWDV�DY�GHQ�DUEHWVEDVHUDGH�I|U�
VlNULQJHQ��9LGDUH�VNDOO�GHQ�VRP�DY�HQ�VYHQVN�VWDWOLJ�DUEHWVJLYDUH�VlQGV
WLOO�HWW�DQQDW� ODQG� I|U�DUEHWH� I|U�GHQQHV� UlNQLQJ� IRUWIDUDQGH�DQVHV�ERVDWW
KlU��'HWWD�PHGI|U�DWW�KDQ�HOOHU�KRQ�VNDOO�IRUWVlWWD�DWW�RPIDWWDV�DY�GHQ�ER�
VlWWQLQJVEDVHUDGH�I|UVlNULQJHQ�
)|UVODJHW� LQQHElU� DWW� HQGDVW� GHQ� XWVlQGH� RPIDWWDV� DY� GHQ� DUEHWVEDVH�

UDGH� I|UVlNULQJHQ�� 0HGI|OMDQGH� IDPLOMHPHGOHPPDU� RPIDWWDV� HQGDVW� DY
GHQ�ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ��RP�GH� LQWH� VMlOYD�NYDOLILFHUDU� VLJ
I|U�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ��'HW�I|UKnOODQGHW�DWW�HQ�PHGI|OMDQGH
PDNH�HOOHU�GlUPHG�OLNVWlOOG�XQGHU�XWODQGVYLVWHOVHQ�DQVHV�ERVDWW�L�6YHULJH
PHGI|U�GRFN�DWW�YHGHUE|UDQGH�L�HWW�KlQVHHQGH�NRPPHU�DWW�RPIDWWDV�lYHQ
DY�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ��6RP�WLGLJDUH�KDU�XWYHFNODWV�L�DYVQLWW
����VNDOO�GHQQH�QlPOLJHQ�DQVHV�I|UVlNUDG�I|U�LQNRPVWJUXQGDG�nOGHUVSHQ�
VLRQ�VnYLWW�JlOOHU�WLOOJRGRUlNQDQGH�DY�SHQVLRQVUlWW�I|U�EDUQnU�
9DG� JlOOHU� IUnJDQ� RP� I|UVlNULQJVWLOOK|ULJKHW� I|U� HQ� VWDWVDQVWlOOG� VRP

YLG�WLGSXQNWHQ�I|U�XWVlQGQLQJHQ�YDUNHQ�lU�ERVDWW�HOOHU�WMlQVWJ|U�L�6YHULJH�
GYV��HQ�SHUVRQ�VRP� LQOHGHU�VLQ� WMlQVWJ|ULQJ� I|U�HQ�VYHQVN� VWDWOLJ� DUEHWV�
JLYDUH�PHG�DWW�DUEHWD�L�HWW�DQQDW�ODQG��V�N��GLUHNWXWVlQGQLQJ���YLOO�YL�DQI|UD
I|OMDQGH��(*�UlWWHQ�XWJnU�IUnQ�DWW�VWDWVDQVWlOOGD�VNDOO�RPIDWWDV�DY�ODJVWLIW�
QLQJHQ�L�GHQ�PHGOHPVVWDW�VRP�JlOOHU�I|U�GHQ�I|UYDOWQLQJ�VRP�V\VVHOVlWWHU
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GHP��DUW�����G� L� I|URUGQLQJ�����������1XYDUDQGH�QDWLRQHOOD�EHVWlPPHO�
VHU�RP�DQVWlOOGD�VRP�XWVlQGV�DY�HQ�VYHQVN�VWDWOLJ�DUEHWVJLYDUH�E\JJHU�Sn
GHQQD�SULQFLS��(Q�I|UXWVlWWQLQJ�I|U�DWW�RPIDWWDV�DY�VRFLDOI|UVlNULQJHQ��QlU
I|URUGQLQJ� �������� LQWH� lU� WLOOlPSOLJ�� KDU� KLWWLOOV� YDULW� DWW� GHQ� DQVWlOOGH
YLG�WLGSXQNWHQ�I|U�XWVlQGQLQJHQ�lU�ERVDWW�L�6YHULJH�
6RP� WLGLJDUH� IUDPJnWW� LQQHElU� UHJHULQJHQV� I|UVODJ� DWW� VRFLDOI|UVlN�

ULQJHQ�GHODV�XSS�L�HQ�DUEHWVEDVHUDG�JUHQ�RFK�HQ�ERVlWWQLQJVEDVHUDG�JUHQ�
)|U�DWW�RPIDWWDV�DY�DUEHWVEDVHUDGH� I|UPnQHU�NRPPHU�GHW� LQWH� DWW�NUlYDV
DWW� GHQ� DQVWlOOGH� lU� ERVDWW� L� 6YHULJH��1lU� GHW� JlOOHU� ERVlWWQLQJVEDVHUDGH
I|UPnQHU�NRPPHU�NUDYHW�Sn�ERVlWWQLQJ�L�6YHULJH�DWW�NYDUVWn��(Q�P|MOLJKHW
lU� DWW� OnWD� GLUHNWXWVlQGD� HQEDUW� RPIDWWDV� DY� GHQ� DUEHWVEDVHUDGH� I|UVlN�
ULQJHQ�� )|U� DWW� Qn� VDPRUGQLQJVYLQVWHU� RFK� HQ� I|UHQNODG� DGPLQLVWUDWLRQ
YDG� JlOOHU� ROLND� NDWHJRULHU� DY� XWVlQGD� VWDWVDQVWlOOGD�� I|UHVOnU� HPHOOHUWLG
UHJHULQJHQ� DWW� lYHQ� GLUHNWXWVlQGD� VNDOO� RPIDWWDV� DY� KHOD� VRFLDOI|UVlN�
ULQJHQ��3n�Vn�VlWW�XSSQnV�HQ�|YHUHQVVWlPPHOVH�L�EHKDQGOLQJHQ�DY�XWVlQGD
VRP� RPIDWWDV� DY� (*�UlWWHQ� RFK� GH� VRP� WlFNV� HQEDUW� DY� QDWLRQHOOD� EH�
VWlPPHOVHU�� 8QGHU� I|UXWVlWWQLQJ� DWW� IUnJD� lU� RP� XWVlQGQLQJ� RFK� LQWH
ORNDODQVWlOOQLQJ�NRPPHU�VnOHGHV�GHQ�VWDWVDQVWlOOGHV�DUEHWH�XWRPODQGV�DWW
DQVHV� VRP� DUEHWH� L� 6YHULJH��9LGDUH� NRPPHU� GHQ� XWVlQGH� DWW� DQVHV� VRP
ERVDWW�L�6YHULJH��(Q�I|UXWVlWWQLQJ�I|U�DWW�RPIDWWDV�DY�GHQ�ERVlWWQLQJVEDVH�
UDGH�I|UVlNULQJHQ�E|U�YDUD�DWW�GHQ�XWVlQGH�YLG�QnJRW�WLOOIlOOH�KDU�YDULW�ER�
VDWW�L�6YHULJH�
/LNVRP�KLWWLOOV��MPI��SURS�������������V������E|U�lYHQ�GHQ�PHG�YLONHQ

HQ� XWVlQG� JLIWHU� VLJ� RFK� GH� EDUQ� VRP� I|GV� XWRPODQGV�� OLNVRP� GH� EDUQ
PDQQHQ�HOOHU�KXVWUXQ�PHGI|U� L�lNWHQVNDSHW��DQVHV�ERVDWWD� L�6YHULJH��)|U
GHQ� VWDWVDQVWlOOGH� RFK� GH� PHGI|OMDQGH� IDPLOMHPHGOHPPDUQD� NRPPHU
GHWWD�DWW�JlOOD�XQGHU�KHOD�XWVlQGQLQJVWLGHQ��GYV��GHQ�WLG�XQGHU�YLONHQ�GHQ
DQVWlOOGH� KDU� I|URUGQDQGH� IUnQ� DUEHWVJLYDUHQ� DWW� WMlQVWJ|UD� XWRPODQGV�
9LVVHUOLJHQ�LQQHElU�GHWWD�HWW�DYVWHJ�IUnQ�SULQFLSHQ�DWW�HQ�VlUUHJOHULQJ�DY
ERVlWWQLQJVEHJUHSSHW�lYHQ�L�IUDPWLGHQ�E|U�YDUD�EHJUlQVDG�WLOO�I|UOlQJQLQJ
DY� WLGLJDUH� HWDEOHUDG� ERVlWWQLQJ� KlU� L� ODQGHW�� 8QGDQWDJHW� NRPPHU� GRFN
HQGDVW�DWW�JlOOD�I|U�VWDWVDQVWlOOGD�RFK�DY�GH�VNlO�VRP�DQJLYLWV�RYDQ�
(Q� I|UXWVlWWQLQJ� I|U� DWW� DQVHV� VRP� XWVlQG� lU� QDWXUOLJWYLV� DWW� GHQ� HQ�

VNLOGH�LQWH�lU�ORNDODQVWlOOG�DY�VYHQVND�VWDWHQ�XWRPODQGV��'HQ�VRP�lU�DQ�
VWlOOG�DY�HQ�VYHQVN�XWODQGVP\QGLJKHW�lU�VnOHGHV�LQWH�DWW�DQVH�VRP�XWVlQG�
0HG� XWVlQG� DYVHV� L� GHWWD� VDPPDQKDQJ� HQ� SHUVRQ� VRP� lU� DQVWlOOG� L

6YHULJH�PHQ�VRP�VNDOO�WMlQVWJ|UD�XWRPODQGV��W�H[��Sn�JUXQG�DY�HWW�VlUVNLOW
SODFHULQJVEHVOXW��)UnJD�NDQ�RFNVn�YDUD�RP�HQ�SHUVRQ� VRP�lU� WMlQVWOHGLJ
IUnQ� HQ� WMlQVW� KRV� HQ� VWDWOLJ� P\QGLJKHW� L� 6YHULJH� I|U� DWW� XWI|UD� DUEHWH
XWRPODQGV�I|U�HQ�DQQDQ�VYHQVN�VWDWOLJ�P\QGLJKHW��8WVlQGQLQJ�I|UHOLJJHU
EO�D��QlU� UHJHULQJHQ�DQVWlOOHU�HQ�SHUVRQ� I|U� WMlQVWJ|ULQJ�XWRPODQGV�� W�H[�
VRP�VSHFLDODWWDFKp�HOOHU�I|UVYDUVDWWDFKp�
1nJRW� EHKRY� DY� DWW� I|UHQD� GH� VlUVNLOGD� EHVWlPPHOVHUQD� RP� XWVlQGD

VWDWVDQVWlOOGD�PHG�EHP\QGLJDQGH� I|U� UHJHULQJHQ� DWW� I|U� YLVVD� NDWHJRULHU
XWVlQGD� J|UD� XQGDQWDJ� ILQQV� LQWH�� %HP\QGLJDQGHW� L� ��NDS������ IMlUGH
VW\FNHW�L�ODJHQ������������RP�DUEHWVVNDGHI|UVlNULQJ�E|U�GlUI|U�VORSDV�
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$QVWlOOGD�KRV�XWOlQGVN�VWDWOLJ�DUEHWVJLYDUH

5HJHULQJHQV� I|UVODJ�EHWUlIIDQGH� VWDWVDQVWlOOGD� VRP�XWVlQGV� IUnQ�6YHULJH
E\JJHU� Sn�SULQFLSHQ� DWW� GHQ�XWVlQGH� VNDOO� YDUD� I|UVlNUDG� L� DQVWlOOQLQJV�
ODQGHW�� 0RWVYDUDQGH� SULQFLS� E|U� XSSUlWWKnOODV� QlU� HQ� DQVWlOOG� KRV� HQ
XWOlQGVN� VWDWOLJ� DUEHWVJLYDUH� VlQGV� KLW� I|U� DUEHWH� KlU� I|U� DUEHWVJLYDUHQV
UlNQLQJ��5HJHULQJHQ�I|UHVOnU�GlUI|U�DWW�GHQ�KLWVlQGH�VWDWVDQVWlOOGH�XQGHU
XWVlQGQLQJVWLGHQ�� RDYVHWW� GHVV� YDUDNWLJKHW�� LQWH� VNDOO� DQVHV� ERVDWW� KlU� L
ODQGHW�� ,QWH�KHOOHU� VNDOO�GHW� DUEHWH�KDQ�XQGHU� VDJGD� WLG�XWI|U� I|U�GHQ�XW�
VlQGDQGH�DUEHWVJLYDUHQV�UlNQLQJ�DQVHV�VRP�DUEHWH�L�6YHULJH��'HW�WRUGH� L
SUDNWLNHQ�HQGDVW�YDUD�IUnJD�RP�HWW�InWDO�IDOO�

���� 6lUVNLOW�DQJnHQGH�DPEDVVDGDQVWlOOGD�P�IO�

5HJHULQJHQV� I|UVODJ�� 'HQ� VRP� WMlQVWJ|U� YLG� HQ� XWOlQGVN� VWDWV� EH�
VNLFNQLQJ� HOOHU� NDUULlUNRQVXODW� L� 6YHULJH� VNDOO� YLG� WLOOlPSQLQJHQ� DY
EHVWlPPHOVHUQD�RP�VRFLDOI|UVlNULQJHQ�DQVHV�ERVDWW�L�6YHULJH��RP�GHW
lU� I|UHQOLJW�PHG� NRQYHQWLRQHUQD� RP� GLSORPDWLVND� UHVSHNWLYH� NRQVX�
OlUD�I|UELQGHOVHU��'HWWD�JlOOHU�lYHQ�PHGI|OMDQGH�IDPLOMHPHGOHPPDU�
(WW� DUEHWH� YLG� HQ� XWOlQGVN� VWDWV� EHVNLFNQLQJ� HOOHU� NDUULlUNRQVXODW

VNDOO�PHGI|UD�DWW�DUEHWVWDJDUHQ�RPIDWWDV�DY�GHQ�DUEHWVEDVHUDGH�I|UVlN�
ULQJHQ�� RP� GHWWD� lU� I|UHQOLJW� PHG� NRQYHQWLRQHUQD� RP� GLSORPDWLVND
UHVSHNWLYH� NRQVXOlUD� I|UELQGHOVHU�� 'HQ� VRP�PHG� WLOOlPSQLQJ� DY� GHW
DQI|UGD� VNDOO� YDUD� I|UVlNUDG� HQOLJW� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ
VNDOO� RPIDWWDV� lYHQ� DY� DUEHWVVNDGHI|UVlNULQJHQ� RFK� LQNRPVWJUXQGDG
nOGHUVSHQVLRQ�
(Q�SHUVRQ�VRP�Sn�JUXQG�DY�DQNQ\WQLQJ�WLOO�HQ�LQWHUQDWLRQHOO�RUJDQL�

VDWLRQ�RPIDWWDV�DY�EHVWlPPHOVHUQD�L�����ODJHQ������������RP�LPPX�
QLWHW� RFK� SULYLOHJLHU� L� YLVVD� IDOO� VNDOO� Sn�PRWVYDUDQGH� VlWW� VRP� L� GDJ
RPIDWWDV� DY� VnYlO� GHQ� ERVlWWQLQJVEDVHUDGH� VRP� GHQ� DUEHWVEDVHUDGH
I|UVlNULQJHQ�HQGDVW�L�GHQ�PnQ�GHWWD�lU�I|UHQOLJW�PHG�YDG�VRP�I|OMHU�DY
WLOOlPSOLJ�VWDGJD�HOOHU�DYWDO�VRP�DQJHV�L�ELODJDQ�WLOO�GHQ�ODJHQ�

8WUHGQLQJHQV�I|UVODJ�|YHUHQVVWlPPHU�L�KXYXGVDN�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD��5LNVVNDWWHYHUNHW� DQVHU� DWW� GHW� E|U� |YHUYlJDV� RP

GH�ORNDODQVWlOOGD�LQWH�VNDOO�EHWDOD�HJHQDYJLIWHU�Sn�O|QHU�IUnQ�DPEDVVDGHQ�L
VWlOOHW� I|U� DWW� GHVVD� VNDOO� EHWDOD� DUEHWVJLYDUDYJLIWHU��$UEHWVPDUNQDGVVW\�
UHOVHQ��$06��DQI|U�DWW�ORNDODQVWlOOGD�HQOLJW�I|URUGQLQJ��((*��QU��������
QRUPDOW� RPIDWWDV� DY� ODJVWLIWQLQJHQ� L� DUEHWVODQGHW� PHQ� DWW� PHGERUJDUH� L
GHQ�VlQGDQGH�VWDWHQ�NDQ�YlOMD�DWW�RPIDWWDV�DY�ODJVWLIWQLQJHQ�L�GHQ�VWDWHQ�
(QOLJW� I|UVODJHW� VNDOO� GH� ORNDODQVWlOOGD� YDUD� I|UVlNUDGH� L� 6YHULJH��'HWWD
LQQHElU�HQOLJW�$06�DWW�P|MOLJKHWHQ�DWW�YlOMD�GHQ�VlQGDQGH�VWDWHQV�I|UVlN�
ULQJ�I|UVYLQQHU��YLONHW�VWULGHU�PRW�I|URUGQLQJ�QU���������
%DNJUXQG��%HVWlPPHOVHU�RP�SHUVRQHU� VRP� WMlQVWJ|U�YLG�DPEDVVDGHU

RFK� NRQVXODW� ILQQV� L� :LHQNRQYHQWLRQHUQD� RP� GLSORPDWLVND� ������
UHVSHNWLYH�NRQVXOlUD��������I|UELQGHOVHU�VRP�KDU�UDWLILFHUDWV�DY�6YHULJH�
(QOLJW� NRQYHQWLRQHQ� RP� GLSORPDWLVND� I|UELQGHOVHU� lU� GHQ� SHUVRQNUHWV
VRP� VNDOO� XQGDQWDV� IUnQ� GHQ� PRWWDJDQGH� VWDWHQV� ODJVWLIWQLQJ� RP� VRFLDO
WU\JJKHW�EHJUlQVDG�WLOO�GHQ�GLSORPDWLVND�SHUVRQDOHQ�VDPW�PHGOHPPDU�DY
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EHVNLFNQLQJHQ� L�|YULJW� VRP�lU�PHGERUJDUH� L� GHQ� VlQGDQGH� VWDWHQ� HOOHU� L
WUHGMH� VWDW� RFK� LQWH� KHOOHU� lU� VWDGLJYDUDQGH� ERVDWWD� L� GHQ� PRWWDJDQGH
VWDWHQ��6DPPD�UHJOHU�JlOOHU�I|U�HQ�GLSORPDWLVN�I|UHWUlGDUHV�SULYDWWMlQDUH
RP�GHQQH�RPIDWWDV�DY�GHQ�VlQGDQGH�VWDWHQV�HOOHU�WUHGMH�VWDWV�ODJVWLIWQLQJ
RP� VRFLDO� WU\JJKHW��:LHQNRQYHQWLRQHQ� RP� NRQVXOlUD� I|UELQGHOVHU� I|UH�
VNULYHU�I|U�EnGH�NDUULlUNRQVXOHU�RFK�DOO�|YULJ�SHUVRQDO�VRP�lU�NQXWHQ�WLOO
NRQVXODW�VRP�I|UHVWnV�DY�HQ�NDUULlUNRQVXO�DWW�GH��RP�GH�lU�PHGERUJDUH�L
GHQ�VlQGDQGH�VWDWHQ��lU�XQGDQWDJQD�IUnQ�GHQ�PRWWDJDQGH�VWDWHQV�ODJVWLIW�
QLQJ� HQGDVW� RP� GH� lU� XWVlQGD� RFK� VnOHGHV� LQWH� RP� GH� lU� VWDGLJYDUDQGH
ERVDWWD�L�GHQ�PRWWDJDQGH�VWDWHQ��%HWUlIIDQGH�NRQVXODWPHGOHPPDUV�SULYDW�
WMlQDUH�JlOOHU� DWW�GH�lU�XQGDQWDJQD� IUnQ�GHQ�PRWWDJDQGH� VWDWHQV� ODJVWLIW�
QLQJ�Sn�VDPPD�YLOONRU�VRP�SULYDWWMlQDUH�KRV�HQ�GLSORPDWLVN�I|UHWUlGDUH�
$QWDOHW�ORNDODQVWlOOGD�SHUVRQHU�YLG�XWOlQGVND�DPEDVVDGHU�L�6YHULJH�NDQ

XSSVNDWWDV� WLOO� ���������'HVVD� SHUVRQHU� XQGDQWDV� LQWH� JHQRP�:LHQNRQ�
YHQWLRQHUQD� IUnQ� VYHQVN� VRFLDOI|UVlNULQJVODJVWLIWQLQJ��8W|YHU� GHQ� ORNDO�
DQVWlOOGD� SHUVRQDOHQ� ILQQV� SHUVRQDO� VRP� I|OMW� PHG� IUnQ� GHW� VlQGDQGH
ODQGHW� I|U�DWW�DUEHWD�YLG�GH�ROLND�DPEDVVDGHUQD��'HVVD�SHUVRQHU�nWQMXWHU
HPHOOHUWLG�LPPXQLWHW�Sn�VRFLDOI|UVlNULQJVRPUnGHW�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� ,� GDJ� JlOOHU� VDPPDQIDWWQLQJVYLV

I|OMDQGH��'HQ�V�N�� ORNDODQVWlOOGD�SHUVRQDOHQ�YLG�XWOlQGVND�EHVNLFNQLQJDU
RFK� NDUULlUNRQVXODW� L� 6YHULJH� lU� WLOO� I|OMG� DY� ERVlWWQLQJ� L� 6YHULJH
EHUlWWLJDGH�WLOO�I|UPnQHU�HQOLJW�EO�D��$)/��'HWVDPPD�JlOOHU�DQVWlOOGD�KRV
HQ�DUEHWVJLYDUH�VRP�WLOOK|U�HQ�VnGDQ�EHVNLFNQLQJ�HOOHU�HWW�VnGDQW�NRQVXODW
�SULYDWWMlQDUH�P�IO����)|U�DWW�DUEHWVWDJDUHQ� VNDOO� WLOOJRGRUlNQDV�SHQVLRQV�
JUXQGDQGH� LQNRPVW� NUlYV� DWW� HQ�$73�I|UELQGHOVH�I|UELQGHOVH� HQOLJW� /,3
WHFNQDV��(QOLJW�SUD[LV�RPIDWWDV�GH�ORNDODQVWlOOGD�GlUHPRW�LQWH�DY�DUEHWV�
VNDGHI|UVlNULQJHQ�� 2P� DUEHWVJLYDUHQ� KDU� WHFNQDW� HQ� $73�I|UELQGHOVH�
I|UELQGHOVH� HQOLJW� /,3� VRP� RPIDWWDU� ORNDODQVWlOOGD� VNDOO� GHQQH� EHWDOD
WLOOlJJVSHQVLRQVDYJLIW� �QXPHUD� nOGHUVSHQVLRQVDYJLIW��� $UEHWVJLYDUHQ� lU
GlUHPRW�LQWH�VN\OGLJ�DWW�EHWDOD�DQGUD�VRFLDODYJLIWHU�
(QOLJW� UHJHULQJHQV� XSSIDWWQLQJ� E|U� DUEHWH� VRP�XWI|UV� DY� ORNDODQVWlOOG

SHUVRQDO�Sn�EHVNLFNQLQJDU�RFK�NRQVXODW�L�6YHULJH�L�VRFLDOI|UVlNULQJVKlQ�
VHHQGH�EHKDQGODV�Sn�VDPPD�VlWW�VRP�DQQDW�DUEHWH�L�6YHULJH��'HW�lU�RFNVn
GHQ� KXYXGSULQFLS� VRP� JlOOHU� HQOLJW� I|URUGQLQJ� �������� �DUW������� 'HW
ILQQV�� VRP� YL� VHU� GHW�� LQJHW� JRGWDJEDUW� VNlO� DWW� EHKDQGOD� SHUVRQHU� VRP
DUEHWDU�YLG�HQ�EHVNLFNQLQJ�HOOHU�HWW�NRQVXODW�I|U�HWW�ODQG�XWDQI|U�(8��HOOHU
((6�� DQQRUOXQGD� lQ� SHUVRQHU� VRP� DUEHWDU� YLG� EHVNLFNQLQJDU� HOOHU� NRQ�
VXODW�I|U�OlQGHUQD�LQRP�JHPHQVNDSHQ�
6RP�DQI|UWV�L�GH�DOOPlQQD�|YHUYlJDQGHQD�VNDOO�HQKHWOLJD�YLOONRU�JlOOD

I|U� OLNDUWDGH�I|UPnQHU��9DG�JlOOHU�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�VNDOO
GHW�JUXQGOlJJDQGH�I|UVlNULQJVYLOONRUHW�YDUD�DWW�GHQ�HQVNLOGH�KDU�DUEHWH�L
6YHULJH��'HQ�VRP�XSSI\OOHU�GHWWD�YLOONRU�VNDOO�YDUD�I|UVlNUDG�I|U�VDPWOLJD
DUEHWVEDVHUDGH� I|UPnQHU�� 'HWWD� LQQHElU� DWW� GHQ� DUEHWVEDVHUDGH� I|UVlN�
ULQJHQ�VNDOO�XWYLGJDV�I|U�GH�ORNDODQVWlOOGD�VRP�L�GDJ�lU�I|UVlNUDGH�HQOLJW
$)/�WLOO�DWW�RPIDWWD�lYHQ�WLOOlJJVSHQVLRQ�� LQNRPVWJUXQGDG�nOGHUVSHQVLRQ
RFK�DUEHWVVNDGHI|UVlNULQJ��$YVWHJ�IUnQ�GHQ�DQJLYQD�SULQFLSHQ�E|U�J|UDV
HQGDVW� L� GHQ� PnQ� GHW� I|OMHU� DY� LQWHUQDWLRQHOOD� |YHUHQVNRPPHOVHU� VRP
6YHULJH�LQJnWW�
5HJHULQJHQ� I|UHVOnU� DWW� EHVWlPPHOVHUQD� RP� GHQ� ERVlWWQLQJVEDVHUDGH

UHVSHNWLYH� DUEHWVEDVHUDGH� I|UVlNULQJHQ� �VH� DYVQLWW� �� RFK� ��� VNDOO� JlOOD
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lYHQ� DQVWlOOGD� YLG� XWOlQGVND� EHVNLFNQLQJDU� RFK� NDUULlUNRQVXODW� KlU� L
ODQGHW� VDPW� GHUDV� EHWMlQLQJ�� RP� GHW� lU� I|UHQOLJW� PHG� GHQ� L� :LHQ� GHQ
���DSULO� ����� DYVOXWDGH� NRQYHQWLRQHQ� RP� GLSORPDWLVND� I|UELQGHOVHU
�6g���������UHVSHNWLYH�GHQ�L�:LHQ�GHQ����DSULO������DYVOXWDGH�NRQYHQ�
WLRQHQ� RP� NRQVXOlUD� I|UELQGHOVHU� �6g����������� 9LG� EHG|PQLQJHQ� DY
YLOND� SHUVRQNDWHJRULHU� VRP� VNDOO� RPIDWWDV� DY� VYHQVN� VRFLDOI|UVlNULQJ
PnVWH� EHDNWDV� NRQYHQWLRQHUQDV� EHVWlPPHOVHU� RP� LPPXQLWHW� RFK� SULYL�
OHJLHU��$Y�LQWUHVVH�lU�IUlPVW�EHVWlPPHOVHUQD�L�DUWLNODUQD��������RFK����L
NRQYHQWLRQHQ�RP�GLSORPDWLVND�I|UELQGHOVHU�UHVSHNWLYH�DUWLNODUQD����RFK
��� L� NRQYHQWLRQHQ� RP� NRQVXOlUD� I|UELQGHOVHU�� )|U� SHUVRQHU� VRP� HQOLJW
NRQYHQWLRQHUQD� DQVHV� VWDGLJYDUDQGH� ERVDWWD� L� GHQ� PRWWDJDQGH� VWDWHQ
JlOOHU� EHJUlQVQLQJDU� I|U� LPPXQLWHW� RFK� SULYLOHJLHU�� YLONHW� KDU� EHW\GHOVH
I|U� RP�GHQ� HQVNLOGH�NDQ�RPIDWWDV� DY� VYHQVN� VRFLDOI|UVlNULQJ��8QGHUODJ
I|U�EHG|PQLQJHQ�DY�RP�HQ�SHUVRQ�lU� DWW� DQVH� VRP�VWDGLJYDUDQGH�ERVDWW
HQOLJW�NRQYHQWLRQHUQD�NDQ�OlPQDV�DY�8WULNHVGHSDUWHPHQWHW��SURWRNROOHW��
'HQ�VRP�YLG�WLOOlPSQLQJHQ�DY�NRQYHQWLRQHUQD�LQWH�XQGDQWDV�IUnQ�VYHQVN
VRFLDOI|UVlNULQJ� VNDOO� YLG� WLOOlPSQLQJHQ� DY� EHVWlPPHOVHUQD� L� VRFLDOI|U�
VlNULQJVODJHQ�DQVHV�ERVDWW� L�6YHULJH��9LGDUH�VNDOO� L�HWW�VnGDQW�IDOO�DUEHWH
VRP� HQ� VnGDQ� SHUVRQ� XWI|U� YLG� WLOOlPSQLQJHQ� DY� EHVWlPPHOVHUQD� L
VRFLDOI|UVlNULQJVODJHQ�DQVHV�VRP�DUEHWH�L�6YHULJH��bYHQ�GHQ�I|UVlNUDGHV
IDPLOM�VNDOO�L�VnGDQD�IDOO�DQVHV�ERVDWW�L�6YHULJH�
%HWUlIIDQGH� $UEHWVPDUNQDGVVW\UHOVHQV� SnSHNDQGH� DWW� ORNDODQVWlOOGD

HQOLJW�(*�UlWWHQ� �DUW����� L� I|URUGQLQJ���������� VNDOO�RPIDWWDV� DY�DUEHWV�
ODQGHWV�ODJVWLIWQLQJ��PHQ�DWW�PHGERUJDUH�L�GHQ�VlQGDQGH�VWDWHQ�NDQ�YlOMD
DWW� RPIDWWDV� DY� ODJVWLIWQLQJHQ� L� GHQ� VWDWHQ�� YLOO� YL� DQI|UD� I|OMDQGH�� %H�
VWlPPHOVHUQD�L�(*�UlWWHQ�KDU�I|UHWUlGH�IUDPI|U�QDWLRQHOO�ODJ��)|U�W\GOLJ�
KHWV�VNXOO�I|UHVOnV�GHVVXWRP�HQ�XWWU\FNOLJ�EHVWlPPHOVH�RP�DWW�(*�UlWWHQ
KDU�I|UHWUlGH�IUDPI|U�GHQ�QX�I|UHVODJQD�VRFLDOI|UVlNULQJVODJHQ��'H�ORNDO�
DQVWlOOGD�IUnQWDV�VnOHGHV�LQWH�P|MOLJKHW�DWW�YlOMD�GHW�VlQGDQGH�ODQGHWV�ODJ�
VWLIWQLQJ�
9DG� JlOOHU� 5LNVVNDWWHYHUNHWV� I|UVODJ� RP� XWWDJ� DY� HJHQDYJLIWHU� NDQ

I|OMDQGH�QlPQDV��)UnJDQ�RP�DYJLIWHU�YDG�DYVHU�GHQ�DNWXHOOD�SHUVRQNDWH�
JRULQV� LQNRPVWHU� NUlYHU� VlUVNLOGD� |YHUYlJDQGHQ�� $YJLIWVIUnJDQ� InU� WDV
XSS�L�VDPEDQG�PHG�GHQ�EHUHGQLQJ�DY�XWUHGQLQJHQV�I|UVODJ�L�EHWlQNDQGHW
�628����������6RFLDODYJLIWVODJHQ�VRP�SnJnU�LQRP�)LQDQVGHSDUWHPHQWHW�
,PPXQLWHW�RFK�SULYLOHJLHU�JlOOHU�RFNVn�I|U�SHUVRQHU�VRP�KDU�DQNQ\WQLQJ

WLOO� LQWHUQDWLRQHOOD� RUJDQLVDWLRQHU��(Q� I|UWHFNQLQJ� |YHU� VnGDQD� RUJDQLVD�
WLRQHU�RFK�SHUVRQNDWHJRULHU�KDU�LQWDJLWV�VRP�ELODJD�WLOO� ODJHQ�����������
RP�LPPXQLWHW�RFK�SULYLOHJLHU�L�YLVVD�IDOO��,�QlPQGD�ELODJD�KDU�RFNVn�I|U�
WHFNQDWV�WLOOlPSOLJD�VWDGJRU�RFK�DYWDO��,�HQ�GHO�DY�GHVVD�ILQQV�EHVWlPPHO�
VHU�RP�WLOOK|ULJKHW�I|U�WMlQVWHPlQ�YLG�9lUOGVVM|IDUWVXQLYHUVLWHWHW�L�0DOP|
RFK�GHUDV�IDPLOMHPHGOHPPDU��)|UVlNULQJVWLOOK|ULJKHWHQ�I|U�VnGDQ�SHUVRQ
VNDOO� OLNVRP�L�GDJ�EHG|PDV�HQOLJW� UHVSHNWLYH�DYWDO�HOOHU�VWDGJD��9L� I|UH�
VOnU�L�VDN�LQJHQ�lQGULQJ�I|U�GHVVD�SHUVRQJUXSSHU�MlPI|UW�PHG�QXYDUDQGH
EHVWlPPHOVHU�
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���� %LVWnQGVDUEHWDUH�P�IO�

5HJHULQJHQV� I|UVODJ�� 'HQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ� VNDOO
YDUD�XWVWUlFNW�I|U�HQ�L�6YHULJH�ERVDWW�SHUVRQ�VRP�DUEHWDU�XWRPODQGV�I|U
VYHQVND�WURVVDPIXQG�HOOHU�VYHQVND�LGHHOOD�RUJDQLVDWLRQHU�VRP�EHGULYHU
ELVWnQGVYHUNVDPKHW�
'H� VRP� I|U� VnGDQD� RUJDQLVDWLRQHU� WMlQVWJ|U� XWRPODQGV� VNDOO� YDUD

I|UVlNUDGH� L� 6YHULJH� VnYLWW� DYVHU� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlN�
ULQJHQ��RP�XWODQGVYLVWHOVHQ�NDQ�DQWDV�YDUD�OlQJVW�IHP�nU��'HWWD�JlOOHU
lYHQ�PHGI|OMDQGH�IDPLOMHPHGOHPPDU�

8WUHGQLQJHQV� I|UVODJ�PRWVYDUDU� UHJHULQJHQV� VnYLWW� JlOOHU� DWW� GHQ� ER�
VlWWQLQJVEDVHUDGH� I|UVlNULQJHQ� VNDOO� YDUD� XWVWUlFNW� I|U� ELVWnQGVDUEHWDUH
P�IO�� QlU� GHVVD� WMlQVWJ|U� XWRPODQGV��'RFN� I|UHVOnU� XWUHGQLQJHQ� DWW� GHWWD
VNDOO� JlOOD� REHURHQGH� DY� XWODQGVYLVWHOVHQV� OlQJG�� RP� GHQ� HQVNLOGH� IRUW�
IDUDQGH�KDU�YlVHQWOLJ�DQNQ\WQLQJ�WLOO�6YHULJH��(QOLJW�XWUHGQLQJHQV�I|UVODJ
VNDOO�GHW�XWVWUlFNWD�I|UVlNULQJVVN\GGHW�JlOOD�HQGDVW�YLG�WMlQVWJ|ULQJ�L�XW�
YHFNOLQJVODQG��9LGDUH�I|UHVOnU�XWUHGQLQJHQ�DWW�ELVWnQGVDUEHWDUH�P�IO��IUnQ
I|UVlNULQJVNDVVRUQD�VNDOO�NXQQD�In�ELQGDQGH�I|UKDQGVEHVNHG�L�IUnJDQ�RP
KDQ�HOOHU�KRQ�VNDOO�DQVHV�ERVDWW�L�6YHULJH�XQGHU�XWODQGVYLVWHOVHQ�
5HPLVVLQVWDQVHUQD��5LNVI|UVlNULQJVYHUNHW�DQVHU� DWW� YlVHQWOLJ� DQNQ\W�

QLQJ� WLOO� 6YHULJH� LQWH� VNDOO� YDUD� QnJRW� I|UVlNULQJVYLOONRU� XWDQ� DWW� GHW� L
VWlOOHW�E|U�DQYlQGDV�HQ� WLGVIULVW�Sn� IHP�nU��9HUNHW� VHU� LQWH�QnJRQ�DQOHG�
QLQJ�DWW�DQYlQGD�EHJUHSSHW�XWYHFNOLQJVODQG�VDPW�DYVW\UNHU�DWW�GHW� LQI|UV
ELQGDQGH�I|UKDQGVEHVNHG��5LNVVNDWWHYHUNHW�DQI|U�DWW�ERVlWWQLQJVEHJUHSSHW
I|U� ELVWnQGVDUEHWDUQD� LQWH� |YHUHQVVWlPPHU�PHG� IRONERNI|ULQJHQ�� YDUI|U
I|UVlNULQJVNDVVDQ� PnVWH� NRQWUROOHUD� RP� GH� VRP� DYUHJLVWUHUDWV� VRP� XW�
IO\WWDGH� VNDOO� RPIDWWDV� DY� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ��9HUNHW
IUDPKnOOHU� DWW� HUIRUGHUOLJD� XSSJLIWHU� Gn� LQWH� NDQ� KlPWDV� IUnQ� IRONERN�
I|ULQJHQ��6WRFNKROPV�OlQV�DOOPlQQD�I|UVlNULQJVNDVVD�DQI|U�DWW�GHW�NRP�
PHU�DWW�I|UHOLJJD�VWRU�RVlNHUKHW�RP�EHJUHSSHW�YlVHQWOLJ�DQNQ\WQLQJ�LQQDQ
GHWWD�KDU�XWYHFNODWV�L�SUD[LV�
)RUXP� 6\G� YlONRPQDU� DWW� ELVWnQGVDUEHWDUH� RFK� PLVVLRQlUHU� HUNlQQV

VRP�HQ� VSHFLHOO�SHUVRQNDWHJRUL� VDPW�DQI|U� DWW� L� GHWWD�KlQVHHQGH�E|U� GHW
YDUD� OLND� UHJOHU� LQRP� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ� VRP� GHQ� ERVlWW�
QLQJVEDVHUDGH��9LGDUH� DQVHU�)RUXP�6\G� DWW� EHJUHSSHW� YlVHQWOLJ� DQNQ\W�
QLQJ� WLOO�6YHULJH�VNDOO� I|UW\GOLJDV�RFK�NRPSOHWWHUDV�PHG�HQ� WLGVJUlQV�Sn
VH[� nU��9LGDUH�|QVNDU�)RUXP�6\G� I|UW\GOLJDQGH� DY� UlWWHQ� WLOO� VMXNYnUG� L
6YHULJH�XQGHU�XWODQGVYLVWHOVH��(QOLJW�)RUXP�6\G�EHK|YV� LQWH�QnJRQ� I|U�
WHFNQLQJ�|YHU�XWYHFNOLQJVOlQGHU��HIWHUVRP�lYHQ�HWW�YlO�XWYHFNODW�ODQG�NDQ
KD�HIWHUVDWWD�JUXSSHU�RFK�HWQLVND�PLQRULWHWHU��)RUXP�6\G�DQVHU�DWW�GHQQD
SHUVRQNDWHJRUL� VNDOO� KD� UlWW� WLOO� DUEHWVO|VKHWVI|UVlNULQJ� VDPW� DWW� WMlQVW�
J|ULQJVWLGHQ�XWRPODQGV�VNDOO�YDUD�EHUlNQLQJVXQGHUODJ�I|U�SHQVLRQ�
1lPQGHQ� I|U� 6YHQVND� N\UNDQV� PLVVLRQ� RFK� 1lPQGHQ� I|U� 6YHQVND

N\UNDQ� L� XWODQGHW� YlONRPQDU� DWW� GHW� L� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlN�
ULQJHQ� WDV� KlQV\Q� WLOO� EHKRYHQ� KRV� GHQ� DNWXHOOD� JUXSSHQ�� 'RFN� DQVHU
QlPQGHQ�DWW�EHJUHSSHW�XWYHFNOLQJVODQG�E|U�E\WDV�PRW�DQQDW�ODQG��9LGDUH
DQI|U� QlPQGHQ� DWW� EHJUHSSHW� YlVHQWOLJ� DQNQ\WQLQJ� lU� I|U� YDJW�� YLONHW
VNDSDU�RVlNHUKHW�I|U�GHQ�VRP�V|NHU�XWODQGVWMlQVW��(QOLJW�QlPQGHQ�E|U�GHW
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JlOOD�HQ� WLGVJUlQV�Sn�VH[�nU��PHGDQ�JUDGHQ�DY�YlVHQWOLJ�DQNQ\WQLQJ�NDQ
YDUD� DYJ|UDQGH� WLGHQ� GlUHIWHU�� %HWUlIIDQGH� GHQ� DUEHWVEDVHUDGH� I|UVlN�
ULQJHQ� I|UHVOnU� QlPQGHQ� DWW� GHQ� DNWXHOOD� JUXSSHQV� XWODQGVDUEHWH� VNDOO
DQVHV� VRP� DUEHWH� L� 6YHULJH� VnYLWW� JlOOHU� WLOOlJJVSHQVLRQ� RFK� DUEHWVO|V�
KHWVI|UVlNULQJ��(QOLJW�QlPQGHQ�LQQHElU�XWUHGQLQJHQV�I|UVODJ�U|UDQGH�GHQ
DUEHWVEDVHUDGH� I|UVlNULQJHQ� NODUD� I|UVlPULQJDU� I|U� SHUVRQDO� XWDQI|U
(8�((6�RPUnGHW�� 9LGDUH� IUDPKnOOHU� QlPQGHQ� DWW� WLOOK|ULJKHW� WLOO� SHQ�
VLRQVV\VWHPHW� lU� HQ� OnQJVLNWLJ� WU\JJKHW�� VRP� lU� YLNWLJ� I|U� GHQ� HQVNLOGH
RFK�GlUPHG�I|U�P|MOLJKHWHUQD�DWW�UHNU\WHUD�NYDOLILFHUDG�SHUVRQDO��6YHQVND
PLVVLRQVUnGHW�EHIDUDU�DWW�GHW�NDQ�EOL� VYnUW�DWW�DYJ|UD�YDG�VRP�XWJ|U�Yl�
VHQWOLJ�DQNQ\WQLQJ�WLOO�6YHULJH��9LGDUH�EHIDUDV�DWW�GHW�NDQ�EOL�P\FNHW�VYnUW
DWW�VNDSD�NULWHULHU�I|U�YLOND�OlQGHU�VRP�lU�XWYHFNOLQJVOlQGHU��5nGHW�DQVHU
GHW� KHOW� RDFFHSWDEHOW� RP� UlWW� WLOO� HUVlWWQLQJ� IUnQ� DUEHWVO|VKHWVI|UVlNULQJ
RFK�DUEHWVVNDGHI|UVlNULQJ�VNDOO�I|UHOLJJD�HQGDVW�RP�DQVWlOOQLQJHQ�XWRP�
ODQGV�lU�K|JVW�HWW�nU�
%DNJUXQG��)|U�GH�ELVWnQGVDUEHWDUH�P�IO��VRP�XWVlQGV�DY�HQ�VWDWOLJ�DU�

EHWVJLYDUH�VNDOO�JlOOD�GH�VlUVNLOGD�EHVWlPPHOVHU�RP�XWVlQGQLQJ�DY�VWDWV�
DQVWlOOGD�VRP�WLGLJDUH�EHKDQGODWV�L�DYVQLWW������%HWUlIIDQGH�GH�ELVWnQGVDU�
EHWDUH�P�IO��VRP�WMlQVWJ|U�XWRPODQGV�I|U�HQVNLOGD�VYHQVND�RUJDQLVDWLRQHU
NDQ� I|OMDQGH� QlPQDV�� ,� GHW� I|OMDQGH� DYVHV�� RP� LQWH� DQQDW� DQJHV�� PHG
ELVWnQGVDUEHWDUH�lYHQ�PLVVLRQlUHU�P�IO�
'H� HQVNLOGD� RUJDQLVDWLRQHUQD� VYDUDU� I|U� HQ� EHW\GDQGH� GHO� DY� VYHQVND

ELVWnQGVLQVDWVHU� L� XWYHFNOLQJVOlQGHUQD�RFK� L� NDWDVWURIGUDEEDGH� RPUnGHQ�
%ODQG� GH� HQVNLOGD� RUJDQLVDWLRQHU� VRP� lU� YHUNVDPPD� Sn� GHWWD� RPUnGH
ILQQV� VWRUD� VYHQVND� IRONU|UHOVHU�� PLVVLRQVVDPIXQG� RFK� I|UVDPOLQJDU�
LQWHUQDWLRQHOOW�YHUNVDPPD�RUJDQLVDWLRQHU��VW|GJUXSSHU��LGHHOOD�I|UHQLQJDU
P�P��(Q�VWRU�GHO�DY�GHVVD�RUJDQLVDWLRQHU�ILQDQVLHUDV�JHQRP�PHGOHPVDY�
JLIWHU�� HQVNLOGD� IRQGHU�� IULYLOOLJW� LQVDPODGH�PHGHO� RFK�JHQRP� LGHHOOW� DU�
EHWH�� 'HW� LQWHUQDWLRQHOOD� ELVWnQGVDUEHWH� VRP� EHGULYV� DY� GHVVD� RUJDQLVD�
WLRQHU� ILQDQVLHUDV� GHOYLV� lYHQ�PHG� VWDWOLJD� ELVWnQGVPHGHO�� RIWDVW� JHQRP
ELGUDJ� IUnQ� 6W\UHOVHQ� I|U� LQWHUQDWLRQHOO� XWYHFNOLQJ� �6,'$��� +lULJHQRP
XWJ|U� GH� HQVNLOGD� RUJDQLVDWLRQHUQDV� ELVWnQGVLQVDWVHU� HQ� YlVHQWOLJ� GHO� DY
GHQ�VYHQVND�ELVWnQGVSROLWLNHQ�
,�6YHULJH�ILQQV�GU\JW�����HQVNLOGD�RUJDQLVDWLRQHU��VRP�lU�YHUNVDPPD�L

LQWHUQDWLRQHOO� ELVWnQGVYHUNVDPKHW�� 7LOO� GHQQD� YHUNVDPKHW� KDU� NQXWLWV
XSSVNDWWQLQJVYLV�������ELVWnQGVDUEHWDUH��'H�ELVWnQGVDUEHWDUH�VRP�UHNU\�
WHUDV� I|U�ELVWnQGVSURMHNW� L�XWYHFNOLQJVOlQGHUQD�lU�RIWD�NYDOLILFHUDGH�SHU�
VRQHU�VRP�XQGHU�HQ�EHJUlQVDG�WLG�YLOO�J|UD�HQ�LGHHOO�LQVDWV�LQRP�XWYHFN�
OLQJV�� RFK� NDWDVWURIELVWnQGHW��9DQOLJHQ� UHNU\WHUDV� GH� I|U� DUEHWH� L� HWW� XW�
YHFNOLQJVODQG�XQGHU�HQ�WLG�DY�PLQVW�WYn�nU�
%LVWnQGVDUEHWDUH� KRV� HQVNLOGD� RUJDQLVDWLRQHU� VRP� EHGULYHU� ELVWnQGV�

YHUNVDPKHW� RPIDWWDV� YLG� WMlQVWJ|ULQJ� XWRPODQGV� L� GDJ� DY� HWWnUVUHJHOQ� L
��NDS������I|UVWD�VW\FNHW�$)/��RP�LQWH�DQQDW�I|UHVNULYV�
)|U� ELVWnQGVDUEHWDUH� ILQQV� L� GDJ� VlUEHVWlPPHOVHU� RP� VMXNSHQQLQJ�

JUXQGDQGH� LQNRPVW� �6*,��� I|UlOGUDSHQQLQJ�� ERVlWWQLQJVWLG� I|U� IRONSHQ�
VLRQ� RFK� DOOPlQW� EDUQELGUDJ�� 'HVVD� EHVWlPPHOVHU� lU� WLOOlPSOLJD� Sn
SHUVRQHU�VRP�DY�6YHQVND�N\UNDQ��HWW�VYHQVNW�WURVVDPIXQG��HWW�RUJDQ�VRP
lU�NQXWHW� WLOO�HWW� VnGDQW� VDPIXQG�HOOHU�HQ�VYHQVN� LGHHOO�RUJDQLVDWLRQ�VRP
EHGULYHU�ELVWnQGVYHUNVDPKHW�YDULW�VlQGD� WLOO�HWW�DQQDW� ODQG�I|U�DUEHWH�I|U
DUEHWVJLYDUHQV�UlNQLQJ�
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(QOLJW���NDS����E���$)/�VNDOO�6*,�I|U�GHQ�I|UVlNUDGH�YLG�nWHUNRPVWHQ
WLOO� 6YHULJH� IDVWVWlOODV� WLOO� OlJVW� GHW� EHORSS� VRP� JlOOGH� YLG� XWUHVDQ� �V�N
YLODQGH�6*,���'HWWD�JlOOHU�RP�XWODQGVYLVWHOVHQ�KDU�YDUDW�K|JVW�WUH�nU��%H�
VWlPPHOVHQ� RPIDWWDU� lYHQ� ELVWnQGVDUEHWDUHQV� PHGI|OMDQGH� PDNH� HOOHU
GlUPHG�OLNVWlOOG��9LG�SU|YQLQJ�DY�RP�HQ�ELVWnQGVDUEHWDUH�XSSI\OOHU�YLVVD
YLOONRU� I|U� I|UlOGUDSHQQLQJ� ERUWVHV� HQOLJW� ��NDS�� ���� WUHGMH� VW\FNHW�$)/
IUnQ�XWODQGVYLVWHOVH�VRP�YDUDW�K|JVW�WUH�nU��'HWWD�JlOOHU�YLOONRUHQ�RP�YLVV
WLGV� LQVNULYQLQJ� KRV� I|UVlNULQJVNDVVDQ� RFK� RP� I|UVlNULQJ� I|U� YLVV� VMXN�
SHQQLQJ��9LG�EHUlNQLQJ�DY�ERVlWWQLQJVWLG� I|U� UlWW� WLOO� IRONSHQVLRQ� WLOOJR�
GRUlNQDV�HQOLJW���NDS������F�$)/�GHQ�WLG�XQGHU�YLONHQ�GHQ�HQVNLOGH�YDULW
XWVlQG� I|U� DUEHWH� I|U� DUEHWVJLYDUHQV� UlNQLQJ�� RP� XWODQGVYLVWHOVHQ� YDUDW
OlQJVW�WUH�nU�L�I|OMG��'HWWD�JlOOHU�HPHOOHUWLG�HQGDVW�I|U�VYHQVND�PHGERUJD�
UH�� %HWUlIIDQGH� I|UVlNULQJVWLG� I|U� JDUDQWLSHQVLRQ� I|UHNRPPHU� HQ� PRW�
VYDUDQGH� EHVWlPPHOVH� L� ��NDS�� �� �� ODJHQ� RP�JDUDQWLSHQVLRQ��(QOLJW� ���
WUHGMH� VW\FNHW� ODJHQ� ����������� RP� DOOPlQQD� EDUQELGUDJ� DQVHV� PHG�
I|OMDQGH�EDUQ�WLOO�GHQ�VRP�WLOOK|U�LIUnJDYDUDQGH�SHUVRQNUHWV�ERVDWW�KlU��RP
XWODQGVYLVWHOVHQ�lU�DYVHGG�DWW�YDUD�OlQJVW�WUH�nU�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��'HQ�ELVWnQGVYHUNVDPKHW�VRP�EHGULYV

DY� VYHQVND� HQVNLOGD� LGHHOOD� RUJDQLVDWLRQHU� lU� HWW� YlVHQWOLJ� LQVODJ� L� GHW
VDPODGH�VYHQVND�ELVWnQGHW��'HW�lU�GlUI|U�HWW�DOOPlQW� VYHQVNW� LQWUHVVH�DWW
GHQQD�YHUNVDPKHW�NDQ�VW|GMDV�
,�RUJDQLVDWLRQHUQDV�ELVWnQGVYHUNVDPKHW�LQJnU�VRP�HWW�FHQWUDOW�PRPHQW

DWW�ELVWnQGVDUEHWDUH��SUlVWHU��PLVVLRQlUHU�RFK�DQGUD�IXQNWLRQlUHU�VlQGV�XW
IUnQ�6YHULJH�I|U�DWW�GLUHNW�HOOHU�LQGLUHNW�WD�GHO� L�GHW�SUDNWLVND�ELVWnQGVDU�
EHWHW�XWRPODQGV��6nGDQ�WMlQVWJ|ULQJ�lU�RIWD�I|UHQDG�PHG�SHUVRQOLJD�XSS�
RIIULQJDU� I|U� IXQNWLRQlUHUQD� YDG� JlOOHU� HNRQRPLVND� RFK� VRFLDOD� YLOONRU�
'HW�OLJJHU�L�VDNHQV�QDWXU�DWW�VnGDQ�WMlQVWJ|ULQJ�RIWD�lU�I|UODJG�WLOO�OlQGHU
PHG�PLQGUH�XWYHFNODGH�V\VWHP�I|U�VRFLDO�WU\JJKHW�lQ�VRP�I|UHNRPPHU�L
6YHULJH�
'HW�ILQQV��VRP�WLGLJDUH�QlPQWV��L�GDJ�ROLND�EHVWlPPHOVHU�VRP�V\IWDU�WLOO

DWW� JH� ELVWnQGVDUEHWDUQD� HWW� I|UVWlUNW� VRFLDOI|UVlNULQJVVN\GG� XQGHU
WMlQVWJ|ULQJ�XWRPODQGV��'H�VNlO�VRP�OLJJHU�EDNRP�GHVVD�J\QQDQGH�VlUEH�
VWlPPHOVHU� DQVHU� UHJHULQJHQ� IRUWIDUDQGH� KDU� ElUNUDIW��'HQ� DNWXHOOD� SHU�
VRQJUXSSHQ�E|U�DYJUlQVDV�Sn�VDPPD�VlWW�VRP�L�GDJ��GYV��IUnJD�lU�RP�SHU�
VRQHU� VRP� lU� DQVWlOOGD� L� YLVVD� RUJDQLVDWLRQHU�� /LNVRP� L� GDJ� VNDOO� lYHQ
PHGI|OMDQGH�IDPLOMHPHGOHPPDU�LQJn�L�SHUVRQNUHWVHQ�

'HQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ

'H�HQVNLOGD�RUJDQLVDWLRQHUQDV�ELVWnQGVDUEHWDUH�RPIDWWDV�YLG�WMlQVWJ|ULQJ
XWRPODQGV� DY� HWWnUVUHJHOQ� L� $)/�� GYV�� GH� DQVHV� HQOLJW� KXYXGUHJHOQ� L
��NDS�� ���� I|UVWD� VW\FNHW� $)/� ERVDWWD� KlU� L� ODQGHW� HQGDVW� RP� YLVWHOVHQ
XWRPODQGV� lU� DYVHGG� DWW� YDUD� OlQJVW� HWW� nU�� 6RP� IUDPJnU� DY� DYVQLWW����
I|UHVOnU�YL�DWW�HQ�DOOPlQ�HWWnUVUHJHO�VNDOO�JlOOD�LQRP�GHQ�ERVlWWQLQJVEDVH�
UDGH�I|UVlNULQJHQ��%LVWnQGVDUEHWDUH�VRP�VlQGV�XW�DY�HQ�VWDWOLJ�DUEHWVJLYD�
UH� RPIDWWDV� DY� GHQ� VlUVNLOGD� ERVlWWQLQJVUHJHOQ� I|U� VWDWVDQVWlOOGD�� YLONHW
LQQHElU�DWW�GHVVD�DQVHV�ERVDWWD�KlU� L� ODQGHW�XQGHU�KHOD�XWVlQGQLQJVWLGHQ�
9nUW� I|UVODJ� DYVHU� GH� IDOO� L� YLOND� GH� HQVNLOGD� RUJDQLVDWLRQHUQDV
ELVWnQGVDUEHWDUH�P�IO��PHG� KlQV\Q� WLOO� XWODQGVWMlQVWJ|ULQJHQV� OlQJG� LQWH
NDQ�DQVHV�ERVDWWD�KlU�L�ODQGHW�HQOLJW�GHQ�DOOPlQQD�HWWnUVUHJHOQ�
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(Q�FHQWUDO�WDQNH�EDNRP�I|UVODJHW�DWW�LQGHOD�VRFLDOI|UVlNULQJHQ�L�HQ�ER�
VlWWQLQJVEDVHUDG�RFK�DUEHWVEDVHUDG�JUHQ�lU�DWW� L�P|MOLJDVWH�PnQ�DQYlQGD
HQKHWOLJD� I|UVlNULQJVYLOONRU� I|U� OLNDUWDGH� I|UPnQHU�� 'HW� lU� HQOLJW� UHJH�
ULQJHQV�PHQLQJ�ROlPSOLJW�DWW�KD�ROLND�ERVlWWQLQJVEHJUHSS�IUnQ�I|UPnQ�WLOO
I|UPnQ��9DG�JlOOHU�GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ�DQVHU�YL�GlUI|U
DWW�GHW�VNDOO� LQI|UDV�HQ�VlUVNLOG�ERVlWWQLQJVEHVWlPPHOVH� I|U�GHQ�DNWXHOOD
JUXSSHQ� ELVWnQGVDUEHWDUH� P�IO�� /LNVRP� QlU� GHW� JlOOHU� VWDWVDQVWlOOGD
ELVWnQGVDUEHWDUH� VNDOO� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQV� HWWnUVUHJHO
LQWH�WLOOlPSDV�Sn�GHP�VRP�VlQGV�XW�DY�HQVNLOGD�RUJDQLVDWLRQHU��QlU�GHW�lU
IUnJD� RP� XWODQGVYLVWHOVH� XQGHU� OlQJUH� WLG� lQ� HWW� nU�� 'HQQD� VlUVNLOGD
ERVlWWQLQJVEHVWlPPHOVH� I|U�ELVWnQGVDUEHWDUH� L� HQVNLOG� WMlQVW� InU�JHQHUHOO
WLOOlPSQLQJ� Sn� ELVWnQGVDUEHWDUQD� QlU� GHW� JlOOHU� UlWWHQ� WLOO� ERVlWWQLQJV�
EDVHUDGH� I|UPnQHU�� 'HWWD� LQQHElU� DWW�� RP� HQ� ELVWnQGVDUEHWDUH� XQGHU
WMlQVWJ|ULQJ�XWRPODQGV�VNDOO�DQVHV�ERVDWW�L�6YHULJH��KDQ�HOOHU�KRQ�NRPPHU
DWW� RPIDWWDV� DY� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ�� YLONHW� LQQHElU� HQ
XWYLGJQLQJ� PHG� DYVHHQGH� Sn� DQWDOHW� I|UPnQHU�� EO�D�� EHWUlIIDQGH
XQGHUKnOOVVW|G��%LVWnQGVDUEHWDUHQ� IRUWVlWWHU�PHG� DQGUD� RUG� DWW� YDUD� I|U�
VlNUDG�� 9DG� JlOOHU� IUnJRU� U|UDQGH� XWJLYDQGH� DY� I|UPnQHU� YLG� YLVWHOVH
XWRPODQGV�KlQYLVDV�WLOO�DYVQLWW����
)|U� QlUYDUDQGH� JlOOHU� EO�D�� DWW� HQ� ELVWnQGVDUEHWDUH� VRP� ERVlWWQLQJVWLG

I|U�IRONSHQVLRQ�InU�WLOOJRGRUlNQD�VLJ�XWVlQGQLQJVWLG��RP�XWODQGVYLVWHOVHQ
YDUDW�OlQJVW�WUH�nU�L�I|OMG��'HQQD�WUHnUVIULVW�nWHUNRPPHU�YLG�EHG|PQLQJ�DY
UlWWHQ�WLOO�EDUQELGUDJ��I|UlOGUDSHQQLQJ�RFK�6*,��6RP�IUDPJnU�DY�GHW�RYDQ
UHGRYLVDGH�WLOOlPSDV�L�GDJ�HPHOOHUWLG�XWVlQGQLQJVWLGHU�Sn�XSS�WLOO�IHP�nU�
9L�DQVHU�GlUI|U�DWW�GH�QXYDUDQGH� WUHnUVUHJOHUQD� I|U�ELVWnQGVDUEHWDUH� LQWH
OlQJUH�I\OOHU�VLWW�V\IWH��'HQ�JRGWDJEDUD� WLGHQ�I|U�XWVlQGQLQJ�E|U� MXVWHUDV
Vn� DWW� GHQ� EOLU� PHU� DQSDVVDG� WLOO� ELVWnQGVDUEHWDUQDV� IDNWLVND� WMlQVWJ|�
ULQJVI|UKnOODQGHQ�
(QOLJW�XWUHGQLQJHQ�WRUGH�HQ�YlO� WLOOWDJHQ�WLGVIULVW�NXQQD�|ND�ULVNHQ�I|U

DWW�lYHQ�SHUVRQHU�PHG�VYDJ�DQNQ\WQLQJ�WLOO�6YHULJH�NRPPHU�DWW�RPIDWWDV
DY�VRFLDOI|UVlNULQJHQ�XQGHU�OnQJ�WLG�
8QGHU�UHPLVVEHKDQGOLQJHQ�KDU�IUDPNRPPLW�NULWLN�PRW�I|UVODJHW�DWW�GHW

VNDOO�NUlYDV�DWW�GHQ�HQVNLOGH�ELVWnQGVDUEHWDUHQ�KDU�YlVHQWOLJ�DQNQ\WQLQJ
WLOO�6YHULJH�I|U�DWW�DQVHV�ERVDWW�KlU�XQGHU�XWODQGVWMlQVWJ|ULQJHQ��9DQOLJHQ
WRUGH�GHW�YDUD�Vn�DWW� MX� OlQJUH� WLG�HQ�XWODQGVYLVWHOVH�SnJnU�GHVWR�VYDJDUH
EOLU�DQNQ\WQLQJHQ�KLW��0HG�HQ�VnGDQ�XWIRUPQLQJ�DY�ERVlWWQLQJVEHJUHSSHW
NDQ�GHW�HQOLJW�UHJHULQJHQV�PHQLQJ�YDUD�VYnUW�I|U�GHQ�HQVNLOGH�DWW�EHG|PD
RP� KDQ� HOOHU� KRQ� XQGHU� HQ� DYVHGG� XWODQGVWMlQVWJ|ULQJ� NRPPHU� DWW� RP�
IDWWDV�DY�GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ��9LOONRUHQ�I|U�DWW�RPIDWWDV
DY� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ� E|U� L� VWlOOHW� DQSDVVDV� WLOO� EL�
VWnQGVDUEHWDUQDV� WMlQVWJ|ULQJVI|UKnOODQGHQ� JHQRP� DWW� GHQ� QXYDUDQGH
WLGVJUlQVHQ�I|UOlQJV�WLOO�IHP�nU��)OHUWDOHW�ELVWnQGVDUEHWDUH�WRUGH�XQGHU�HQ
VnGDQ�WLG�KD�WLOOUlFNOLJ�DQNQ\WQLQJ�WLOO�6YHULJH�I|U�DWW�NXQQD�DQVHV�ERVDWWD
KlU�PHG�DYVHHQGH�Sn�VRFLDOI|UVlNULQJHQ��(Q�I|UXWVlWWQLQJ�I|U�WLOOlPSQLQJ
DY�GHQQD�VlUVNLOGD�ERVlWWQLQJVUHJHO�VNDOO�� OLNVRP�L�GDJ��YDUD�DWW�GHQ�HQ�
VNLOGH� lU� ERVDWW� KlU� RPHGHOEDUW� I|UH� GHQ� DNWXHOOD� XWODQGVWMlQVWJ|ULQJHQ�
'HQ� I|UHVODJQD� ERVlWWQLQJVUHJHOQ� I|U� ELVWnQGVDUEHWDUH� LQQHElU� QlPOLJHQ
DWW�GHQ� HQVNLOGH� IRUWIDUDQGH� VNDOO� DQVHV� ERVDWW� KlU��'HWWD� InU� |NDG�EHW\�
GHOVH��HIWHUVRP�GHW�I|U�WLOOJRGRUlNQDQGH�DY�ERVlWWQLQJVWLG�I|U�IRONSHQVLRQ
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UHVSHNWLYH� I|UVlNULQJVWLG� I|U� JDUDQWLSHQVLRQ� LQWH� OlQJUH� VNDOO� XSSVWlOODV
NUDY�Sn�VYHQVNW�PHGERUJDUVNDS�
1nJUD� VNlO� I|U� DWW� XWVWUlFND� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ� XW�

|YHU� IHP� nU� KDU� LQWH� IUDPNRPPLW��*HQRP� DWW� WLOOlPSD� HQ� IDVW� WLGVJUlQV
YLQQV�GHQ�I|UGHOHQ�DWW�GHW�EOLU�OlWWDUH�I|U�GHQ�HQVNLOGH�DWW�Sn�I|UKDQG�EH�
G|PD�RP�KDQ�HOOHU�KRQ�NRPPHU�DWW�YDUD�I|UVlNUDG��'HWWD�PLQVNDU�RFNVn
EHKRYHW� DY�DWW�NXQQD� In�ELQGDQGH� I|UKDQGVEHVNHG��9LGDUH�NDQ�GH�KDQG�
OlJJDQGH�P\QGLJKHWHUQD�EHG|PD�ERVlWWQLQJVIUnJDQ�XWDQ�LQJnHQGH�XWUHG�
QLQJ� RP� GHQ� HQVNLOGHV� I|UKnOODQGHQ�� 0HG� HQ� ERVlWWQLQJVEHVWlPPHOVH
VRP� E\JJHU� Sn� HQ� IDVW� WLGVJUlQV� XSSQnV� VnOHGHV� YLVVD� DGPLQLVWUDWLYD
YLQVWHU�MlPI|UW�PHG�XWUHGQLQJHQV�I|UVODJ�
(QOLJW�XWUHGQLQJHQV�I|UVODJ�VNDOO�GHQ�XWYLGJDQGH�ERVlWWQLQJVUHJHOQ�I|U

ELVWnQGVDUEHWDUH�YDUD�WLOOlPSOLJ�HQGDVW�YLG�WMlQVWJ|ULQJ�L�XWYHFNOLQJVODQG�
(Q� VnGDQ� DYJUlQVQLQJ� DY� WLOOlPSQLQJVRPUnGHW� VNXOOH�� VnVRP� 1lPQGHQ
I|U�6YHQVND�N\UNDQV�PLVVLRQ�KDU�SnSHNDW��PHGI|UD�DWW�GHW� I|U�SHUVRQDO� L
VDPPD� RUJDQLVDWLRQ� RFK� PHG� OLNDUWDW� XSSGUDJ� NRPPHU� DWW� JlOOD� ROLND
YLOONRU�EHURHQGH�Sn�DUEHWVODQG��(QOLJW�UHJHULQJHQV�PHQLQJ�E|U�GHW�XWYLG�
JDGH� ERVlWWQLQJVEHJUHSSHW� I|U� ELVWnQGVDUEHWDUH� JlOOD� lYHQ� YLG� WMlQVW�
J|ULQJ�L�W�H[��NDWDVWURIGUDEEDGH�RPUnGHQ��7LOOlPSQLQJHQ�DY�GHW�XWYLGJDGH
ERVlWWQLQJVEHJUHSSHW�NDQ�GlUI|U�LQWH�EHJUlQVDV� WLOO�YHUNVDPKHW� L�XWYHFN�
OLQJVODQG�� /LNVRP� L� GDJ� E|U� GHW� YDUD� WLOOUlFNOLJW� DWW� IUnJD� lU� RP
WMlQVWJ|ULQJ�L�DQQDW�ODQG�lQ�6YHULJH��0HG�KlQV\Q�KlUWLOO�XSSNRPPHU�GHW
LQWH�QnJRW�EHKRY�DY�DWW�LQI|UD�HQ�RUGQLQJ�PHG�ELQGDQGH�I|UKDQGVEHVNHG�L
ERVlWWQLQJVIUnJDQ�
5HJOHUQD� I|U� ELVWnQGVDUEHWDUH� P�IO�� VNDOO� lYHQ� JlOOD� PHGI|OMDQGH

IDPLOMHPHGOHPPDU�

'HQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ

9DG�JlOOHU�GH�DUEHWVEDVHUDGH�I|UPnQHUQD�I|UHVOnU�XWUHGQLQJHQ�LQWH�QnJUD
Q\D� VlUEHVWlPPHOVHU� I|U� ELVWnQGVDUEHWDUQD�� 'lUHPRW� I|UHVOnV� I|U� GHQQD
JUXSS� YLVVD� lQGULQJDU� EHWUlIIDQGH� EHVWlPPHOVHUQD� RP� V�N�� YLODQGH� 6*,
RFK�RP�YLVVD�YLOONRU�I|U�I|UlOGUDSHQQLQJ�
5HPLVVNULWLN� I|UHNRPPHU�PRW� GH�NRQVHNYHQVHU� XWUHGQLQJHQV� VDPODGH

I|UVODJ�InU�I|U�ELVWnQGVDUEHWDUQD�VnYLWW�JlOOHU�DUEHWVO|VKHWVHUVlWWQLQJ�MlPWH
LQWMlQDQGH�DY�WLOOlJJVSHQVLRQ�RFK�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�
6RP�UHGRYLVDWV�L�DYVQLWW�����I|UHVOnU�UHJHULQJHQ��WLOO�VNLOOQDG�IUnQ�XWUHG�

QLQJHQ�� DWW� DUEHWVO|VKHWVI|UVlNULQJHQ� LQWH� VNDOO� KlQI|UDV� WLOO� VRFLDOI|U�
VlNULQJHQ��1nJRW� I|UVODJ� U|UDQGH� DUEHWVO|VKHWVI|UVlNULQJHQ� OlJJV� GlUI|U
LQWH� IUDP��0|MOLJKHWHUQD� I|U� ELVWnQGVDUEHWDUH� DWW� XSSElUD� DUEHWVO|VKHWV�
I|UPnQHU�SnYHUNDV�VnOHGHV�LQWH�DY�YnUD�I|UVODJ�
+LWWLOOVYDUDQGH� RUGQLQJ� PHG� V�N�� |YHUKRSSQLQJVEDU� WLG� YLG� EHVWlP�

PDQGH� DY�6*,� UHVSHNWLYH� SU|YQLQJ� DY� YLVVD� YLOONRU� I|U� I|UlOGUDSHQQLQJ
|YHU�JDUDQWLQLYnQ�DQVHU�YL�L�SULQFLS�VNDOO�EHKnOODV��,�HQOLJKHW�PHG�YDG�YL
DQI|UW� RP� ERVlWWQLQJVEHJUHSSHW� I|U� ELVWnQGVDUEHWDUQD� VNDOO�� WLOO� VNLOOQDG
IUnQ�YDG�XWUHGQLQJHQ�I|UHVOnU��GHQ�|YHUKRSSQLQJVEDUD�WLGHQ�I|UOlQJDV�WLOO
IHP� nU�� 'HQ� VNDOO� VnOHGHV� YDUNHQ� YDUD� EHURHQGH� DY� RP� GHW� I|UHOLJJHU
YlVHQWOLJ� DQNQ\WQLQJ� WLOO� 6YHULJH� HOOHU� DWW� IUnJD� lU� RP� WMlQVWJ|ULQJ� L� HWW
XWYHFNOLQJVODQG�� %HWUlIIDQGH� I|UlOGUDSHQQLQJ� |YHU� JDUDQWLQLYnQ� LQQHElU
GHWWD�DWW�PDQ�YLG�SU|YQLQJ�DY�RP�HQ�ELVWnQGVDUEHWDUH�XSSI\OOHU�YLOONRUHW
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RP�PLQVW� ����GDJDUV� I|UVlNULQJ� I|U� HQ� VMXNSHQQLQJ� |YHU� JDUDQWLQLYnQ� L
I|OMG�I|UH�EDUQHWV�I|GHOVH�HOOHU�EHUlNQDGH�WLGSXQNW�KlUI|U�VNDOO�ERUWVH�IUnQ
WLGHQ� I|U� XWODQGVYLVWHOVHQ�� RP� ELVWnQGVDUEHWDUHQ� XQGHU� GHQ� WLGHQ� DQVHV
ERVDWW�KlU�HQOLJW�GHQ�I|UHVODJQD�VlUVNLOGD�ERVlWWQLQJVUHJHOQ�
(Q� FHQWUDO� WDQNH� EDNRP� UHJHULQJHQV� I|UVODJ� lU� DWW� HQKHWOLJD� YLOONRU� L

P|MOLJDVWH� PnQ� VNDOO� JlOOD� I|U� OLNDUWDGH� I|UPnQHU�� 'HW� JUXQGOlJJDQGH
I|UVlNULQJVYLOONRUHW� LQRP�GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ� VNDOO� YDUD� DWW
GHQ� HQVNLOGH� DUEHWDU� L� 6YHULJH�� 6RP� WLGLJDUH� UHGRYLVDWV� L� GH� DOOPlQQD
|YHUYlJDQGHQD� �DYVQLWW� ����� I|UHVOnV� DWW� PHGERUJDUVNDS� LQWH� VNDOO� WLOO�
PlWDV� QnJRQ� EHW\GHOVH� LQRP� VRFLDOI|UVlNULQJHQ�� RP� GHW� LQWH� JlOOHU� WLOO�
OlPSQLQJ� DY� QnJRW� LQWHUQDWLRQHOOW� DYWDO�� 6YHQVNW� PHGERUJDUVNDS� VNDOO
PHG�DQGUD�RUG�LQWH�YDUD�QnJRW�YLOONRU�I|U�DWW�RPIDWWDV�DY�VYHQVN�VRFLDOI|U�
VlNULQJ��1nJRW�DYVWHJ�IUnQ�GHQQD�SULQFLS�PHG�DYVHHQGH�Sn�ELVWnQGVDUEH�
WDUH�E|U�LQWH�J|UDV�
,�YLVVD�IDOO�VNDOO�DUEHWH�XWRPODQGV�DQVHV�VRP�DUEHWH�L�6YHULJH��'HQ�VRP

XSSI\OOHU�YLOONRUHW�RP�DUEHWH�L�6YHULJH�VNDOO�RPIDWWDV�DY�GHQ�DUEHWVEDVH�
UDGH� I|UVlNULQJHQ� L� VLQ� KHOKHW�� 'HW� VNXOOH� HQOLJW� YnU� PHQLQJ� HPHOOHUWLG
YDUD�RULPOLJW�DWW�OnWD�ELVWnQGVDUEHWDUH�L�HQVNLOG�WMlQVW�RPIDWWDV�DY�KHOD�GHQ
DUEHWVEDVHUDGH�I|UVlNULQJHQ�XQGHU�HQ�XWODQGVWMlQVWJ|ULQJ�VRP�|YHUVWLJHU
HWW�nU��(Q�VnGDQ�RUGQLQJ�VNXOOH�I|U�|YULJW�I|UDQOHGD�DWW�GH�HQVNLOGD�RUJDQL�
VDWLRQHUQD� Sn� ELVWnQGVDUEHWDUQDV� O|QHU� VNDOO� EHWDOD� VDPWOLJD� DUEHWV�
JLYDUDYJLIWHU��VnOHGHV�LQWH�EDUD�nOGHUVSHQVLRQVDYJLIW�
0RW� EDNJUXQG� DY� IUDPI|UG� UHPLVVNULWLN� YLOO� YL� DQI|UD� I|OMDQGH� EH�

WUlIIDQGH�IUnJDQ�RP�ELVWnQGVDUEHWDUH�KRV�HQVNLOGD�RUJDQLVDWLRQHU�E|U�YDUD
I|UVlNUDGH� I|U� WLOOlJJVSHQVLRQ� RFK� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� lYHQ
YLG� XWODQGVWMlQVWJ|ULQJ� VRP� |YHUVWLJHU� HWW� nU�� 6RP� WLGLJDUH� NRQVWDWHUDWV
NDQ�GHW�NQDSSDVW�NRPPD�L�IUnJD�DWW�XWVWUlFND�GHQ�DUEHWVEDVHUDGH�I|UVlN�
ULQJHQ�HQEDUW�I|U�VYHQVND�PHGERUJDUH��+lUHPRW�WDODU�|QVNHPnOHW�RP�HQ�
KHWOLJD�I|UVlNULQJVYLOONRU� I|U� OLNDUWDGH� I|UPnQHU��9LGDUH�JnU� VDPKlOOVXW�
YHFNOLQJHQ�PRW�HQ�|NDG� LQWHUQDWLRQDOLVHULQJ��'HW� WRUGH�EOL�DOOW�YDQOLJDUH
DWW� SHUVRQHU� DUEHWDU� L� OlQGHU� GlU� GH� YDUNHQ� lU�PHGERUJDUH� HOOHU� ERVDWWD�
%HVWlPPHOVHU�VRP�J\QQDU�VYHQVND�PHGERUJDUH�ULVNHUDU�GlUI|U�DWW�L�|NDG
XWVWUlFNQLQJ�NRPPD�L�NRQIOLNW�PHG�LQWHUQDWLRQHOOD�QRUPHU�VRP�LQWH�JRG�
WDU�GLVNULPLQHULQJ�Sn�JUXQG�DY�PHGERUJDUVNDS��'HW�NDQ�HQOLJW�YnU�PHQLQJ
LQWH�JRGWDV�DWW�RPIDWWQLQJHQ�DY�HWW�REOLJDWRULVNW�I|UVlNULQJVVN\GG�I|U�EL�
VWnQGVDUEHWDUH� VNDOO� YDUD� EHURHQGH� DY� RP� GHQQH� lU� VYHQVN�PHGERUJDUH
HOOHU�LQWH�
0RW�EDNJUXQG�DY�GHW�DQI|UGD�DQVHU�UHJHULQJHQ�DWW�GHW�VDNQDV�WLOOUlFNOLJD

VNlO� I|U� DWW� LQI|UD� QnJRQ� VlUUHJOHULQJ� YDG� JlOOHU� WLOOlJJVSHQVLRQ� RFK� LQ�
NRPVWJUXQGDG�nOGHUVSHQVLRQ�I|U�ELVWnQGVDUEHWDUH�VRP�WMlQVWJ|U�XWRPODQGV
I|U�HQVNLOGD�RUJDQLVDWLRQHU�XQGHU�OlQJUH�WLG�lQ�HWW�nU�
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�� $73�I|UELQGHOVH

5HJHULQJHQV�EHG|PQLQJ��$73�I|UELQGHOVHUQD�RFK�I|UELQGHOVHUQD�DY�
VHHQGH� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� VWnU� L� VWULG� PHG� (*�UlWWHQ�
5LNVI|UVlNULQJVYHUNHW� lU� RI|UKLQGUDW� DWW� VlJD� XSS� I|UELQGHOVHU� VRP
JlOOHU�LQRP�I|URUGQLQJHQV�WLOOlPSQLQJVRPUnGH�
5HJHULQJHQV� I|UVODJ��0|MOLJKHWHQ�DWW� WHFNQD�$73�I|UELQGHOVHU�RFK

PRWVYDUDQGH� I|UELQGHOVHU� LQRP� GHW� UHIRUPHUDGH� nOGHUVSHQVLRQVV\VWH�
PHW� VNDOO� DYVNDIIDV� KHOW�� %HVWlPPHOVHUQD� RP� VnGDQD� I|UELQGHOVHU� L
$)/�RFK�/,3�VNDOO�XSSKlYDV��YLONHW�PHGI|U�DWW�SHQVLRQVJUXQGDQGH�LQ�
NRPVW�GlUHIWHU�LQWH�VNDOO�WLOOJRGRUlNQDV�Sn�JUXQG�DY�VnGDQD�I|UELQGHO�
VHU�
0|MOLJKHWHQ�DWW�Q\WHFNQD�HQ�$73�I|UELQGHOVH�HOOHU�I|UELQGHOVH�LQRP

GHW� UHIRUPHUDGH� nOGHUVSHQVLRQVV\VWHPHW� VNDOO� I|UVYLQQD� IU�R�P�� WLG�
SXQNWHQ� I|U� LNUDIWWUlGDQGHW� DY� YnUD� I|UVODJ�� 3HQVLRQVJUXQGDQGH� LQ�
NRPVW�WLOO�I|OMG�DY�HQ�I|UELQGHOVH�VRP�JlOOGH�YLG�GHQ�WLGSXQNWHQ�VNDOO
GRFN�NXQQD�WLOOJRGRUlNQDV�lYHQ�I|U�GHW�IHPWH�GlUSn�I|OMDQGH�nUHW�

8WUHGQLQJHQV� I|UVODJ�|YHUHQVVWlPPHU�PHG� UHJHULQJHQV� ERUWVHWW� IUnQ
GHQ�|YHUJnQJVWLG�XQGHU�YLONHQ�SHQVLRQVJUXQGDQGH�LQNRPVW�VNDOO�WLOOJRGR�
UlNQDV� Sn� JUXQG� DY� I|UELQGHOVHU� VRP� lU� JlOODQGH� YLG� WLGSXQNWHQ� I|U
LNUDIWWUlGDQGHW�DY�GH�Q\D�EHVWlPPHOVHUQD�
5HPLVVLQVWDQVHUQD��)OHUWDOHW�UHPLVVLQVDWVHU�KDU�LQWH�NRPPHQWHUDW�I|U�

VODJHQ�U|UDQGH�$73�I|UELQGHOVHUQD��5LNVI|UVlNULQJVYHUNHW�WLOOVW\UNHU�I|U�
VODJHQ�VDPW�DQI|U�DWW�PDQ�NRPPHU�DWW�VlJD�XSS�$73�I|UELQGHOVHUQD�LQRP
WLOOlPSQLQJVRPUnGHW� I|U� I|URUGQLQJ� ���������5LNVVNDWWHYHUNHW� WLOOVW\UNHU
DWW� $73�I|UELQGHOVHUQD� DYVNDIIDV� VDPW� DQI|U� DWW� IUnJRU� U|UDQGH� DUEHWV�
JLYDUHV� DYGUDJVUlWW� I|U� SUHPLH� DYVHHQGH� SHQVLRQVUlWW� YLG� DUEHWH� XWRP�
ODQGV� E|U� XSSPlUNVDPPDV� L� VDPEDQG�PHG� DWW� I|UELQGHOVHUQD� HYHQWXHOOW
KHOW�DYVNDIIDV�
%DNJUXQG��,�GDJHQV�SHQVLRQVV\VWHP�ILQQV�P|MOLJKHW�DWW�L�YLVVD�IDOO�JH�

QRP� HQ� V�N��$73�I|UELQGHOVH� nVWDGNRPPD� DWW� HQ� LQNRPVW� JUXQGDU� SHQ�
VLRQVUlWW� L�6YHULJH�� WURWV�DWW�GHQ�HQOLJW�KXYXGUHJOHUQD� LQWH�J|U�GHW��0RW�
VYDUDQGH� I|UELQGHOVHU� ILQQV� lYHQ� LQRP� GHW� UHIRUPHUDGH� nOGHUVSHQVLRQV�
V\VWHPHW��,�GHW�I|OMDQGH�DYVHV�PHG�V�N��$73�I|UELQGHOVH�lYHQ�I|UELQGHOVH
DYVHHQGH�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ��*HQRP�I|UELQGHOVHQ�nWDU�VLJ�HQ
DUEHWVJLYDUH��XWDQ�DWW�YDUD�DYJLIWVVN\OGLJ�HQOLJW�VYHQVN�ODJ�HOOHU�NRQYHQ�
WLRQ�� DWW� EHWDOD� WLOOlJJVSHQVLRQVDYJLIW� �QXPHUD� nOGHUVSHQVLRQVDYJLIW�� Sn
GHQ� O|Q� VRP�XWEHWDODV� WLOO� HQ� DUEHWVWDJDUH��0|MOLJKHWHQ� DWW� WHFNQD�$73�
I|UELQGHOVH� UHJOHUDGHV� L� ���NDS�� ���� WUHGMH� ±� IHPWH� VW\FNHW� RFK
���NDS������� DQGUD� VW\FNHW�$)/��0RWVYDUDQGH� EHVWlPPHOVHU� I|U� I|UELQ�
GHOVHU�DYVHHQGH�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�nWHUILQQV�QXPHUD�L���NDS�
�����UHVSHNWLYH����NDS������/,3�
(Q�V�N��$73�I|UELQGHOVH�NDQ�VlJDV�YDUD�HWW�DYWDO�PHOODQ�HQ�DUEHWVJLYDUH

RFK� 5LNVI|UVlNULQJVYHUNHW�� YDULJHQRP� DUEHWVJLYDUHQ� I|UELQGHU� VLJ� DWW
VYDUD�I|U�nOGHUVSHQVLRQVDYJLIW�VnYLWW�DYVHU�XWJLYHQ�O|Q�HOOHU�DQQDQ�HUVlWW�
QLQJ� L� IDOO� Gn� VnGDQ� VN\OGLJKHW� DQQDUV� LQWH� VNXOOH� I|UHOLJJD�7LOO� I|OMG� DY
I|UELQGHOVHQ� WLOOJRGRUlNQDV� DUEHWVWDJDUHQ� O|QHQ� HOOHU� HUVlWWQLQJHQ� VRP
SHQVLRQVJUXQGDQGH�LQNRPVW��3*,��DY�DQVWlOOQLQJ�
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(Q� $73�I|UELQGHOVH� DYJHV� DY� DUEHWVJLYDUHQ� RFK� VNDOO� JRGNlQQDV� DY
5LNVI|UVlNULQJVYHUNHW�� (QOLJW� SUD[LV� PnVWH� HQ� I|UELQGHOVH� KD� JHQHUHOO
RPIDWWQLQJ��GYV��DYVH�VDPWOLJD�VYHQVND�PHGERUJDUH�VRP�V\VVHOVlWWV�L�GHQ
YHUNVDPKHW� VRP� DQJHV� L� I|UELQGHOVHQ�� $73�I|UELQGHOVH� NDQ� LQJnV� PHG
UHWURDNWLY�YHUNDQ��(Q�I|UELQGHOVH�NDQ�VlJDV�XSS�DY�EnGD�SDUWHU��5LNVI|U�
VlNULQJVYHUNHW� NDQ� VlJD� XSS� I|UELQGHOVHQ� W�H[�� RP� DUEHWVJLYDUHQ� LQWH
IXOOJ|U�VLQD�VN\OGLJKHWHU�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��%HWUlIIDQGH�$73�I|UELQGHOVHU�XWWDOD�

GHV� L� VDPEDQG� PHG� UHIRUPHULQJHQ� DY� nOGHUVSHQVLRQVV\VWHPHW� DWW� GHVVD
NXQGH� VHV� VRP�HQ� IRUP�DY� IULYLOOLJ� I|UVlNULQJ�� YLONHW� WDODGH�PRW� DWW� GHW
LQI|UGHV�QnJRQ�PRWVYDULJKHW�WLOO�GHP�L�GHW�UHIRUPHUDGH�SHQVLRQVV\VWHPHW�
bYHQ�RP�GHW�LQWH�lU�IUnJD�RP�IULYLOOLJ�I|UVlNULQJ�HQOLJW�I|URUGQLQJ��((*�
QU���������Sn�VlWW�DWW�DUEHWVWDJDUHQ�VMlOY�GLVSRQHUDU�|YHU�I|UVlNULQJVWLOO�
K|ULJKHWHQ�Vn�I|UHOLJJHU�IULYLOOLJKHW�Sn�GHW�VlWWHW�DWW�GHW� LQWH�lU� IUnJD�RP
HQ�REOLJDWRULVN� I|UVlNULQJ��'HW�NXQGH�HPHOOHUWLG� ILQQDV�VNlO�DWW�QlUPDUH
|YHUYlJD�YLOND�NRQVHNYHQVHU�HWW�DYVNDIIDQGH�DY�I|UELQGHOVHUQD�VNXOOH�In�
LQWH�PLQVW� I|U� GHP� VRP� UHGDQ� RPIDWWDV� DY� VnGDQD�� 6RP� HQ� SURYLVRULVN
O|VQLQJ�LQI|UGHV�GlUI|U�HQ�PRWVYDULJKHW�WLOO�$73�I|UELQGHOVHUQD�LQRP�GHW
UHIRUPHUDGH�nOGHUVSHQVLRQVVV\VWHPHW�

$73�I|UELQGHOVHU�RFK�I|URUGQLQJ��((*��QU��������

,QRP�(*�UlWWHQ�JlOOHU�VRP�KXYXGUHJHO�DWW�GH�SHUVRQHU�Sn�YLOND�UHJOHUQD�L
I|URUGQLQJ� �((*�� QU��������� RP� SHUVRQNUHWV� RFK� ODJYDO� lU� WLOOlPSOLJD
VNDOO� RPIDWWDV� DY� ODJVWLIWQLQJHQ� L� HQGDVW� HQ� PHGOHPVVWDW� �DUW��������� ,
DUW�����VWDGJDV�GRFN�YLVVD�XQGDQWDJ�VnYLWW�DYVHU� IULYLOOLJ� I|UVlNULQJ�HOOHU
IULYLOOLJ�IRUWVlWWQLQJVI|UVlNULQJ�
3ULQFLSHQ�L�DUW�����lU�DWW��RP�WLOOlPSQLQJHQ�DY�WYn�HOOHU�IOHUD�PHGOHPV�

VWDWHUV� ODJVWLIWQLQJDU� PHGI|U� GXEEHOI|UVlNULQJ� HQOLJW� HWW� REOLJDWRULVNW
I|UVlNULQJVV\VWHP�RFK�HWW�V\VWHP�I|U�IULYLOOLJ�I|UVlNULQJ��SHUVRQHQ�L�IUnJD
VNDOO� RPIDWWDV� DY� HQGDVW� GHW� REOLJDWRULVND� I|UVlNULQJVV\VWHPHW��2FK� RP
GXEEHOI|UVlNULQJ� XSSNRPPHU� HQOLJW� WYn� HOOHU� IOHUD� V\VWHP� I|U� IULYLOOLJ
I|UVlNULQJ�� NDQ� KDQ� RPIDWWDV� HQGDVW� DY� HWW� DY� GHVVD� �DUW���������1lU� GHW
JlOOHU� LQYDOLGLWHW�� nOGHUGRP�RFK�G|GVIDOO� �SHQVLRQHU�� NDQ� KDQ� HPHOOHUWLG
DQVOXWD� VLJ� WLOO� HQ�PHGOHPVVWDWV� V\VWHP� I|U� IULYLOOLJ� I|UVlNULQJ� HOOHU� IUL�
YLOOLJ� IRUWVlWWQLQJVI|UVlNULQJ�� lYHQ� RP� KDQ� RPIDWWDV� DY� HQ� DQQDQ� PHG�
OHPVVWDWV�REOLJDWRULVND� I|UVlNULQJ�� L�GHQ�PnQ�HQ�VnGDQ�GXEEHOI|UVlNULQJ
XWWU\FNOLJHQ� HOOHU� XQGHUI|UVWnWW� lU� WLOOnWHQ� L� GHQ� I|UVWQlPQGD� PHGOHPV�
VWDWHQ��DUW��������
8WUHGQLQJHQ� RP� VRFLDOI|UVlNULQJHQ� RFK� (*� DQVnJ� L� VLWW� EHWlQNDQGH

�628����������5lWWHQ�WLOO�IRONSHQVLRQ�DWW�GHW�lU�WYHNVDPW�RP�P|MOLJKHWHQ
I|U� DUEHWVWDJDUH�� VRP� HQOLJW� I|URUGQLQJ� �������� RPIDWWDV� DY� HWW� DQQDW
PHGOHPVODQGV� ODJVWLIWQLQJ�� DWW� JHQRP� $73�I|UELQGHOVH� WLOOK|UD� GHQ
VYHQVND� WLOOlJJVSHQVLRQHULQJHQ� VWnU� L� |YHUHQVVWlPPHOVH� PHG� UHJOHUQD� L
I|URUGQLQJHQ��$Y�EHW\GHOVH�KlUI|U�lU�RP�$73�I|UELQGHOVHUQD�NDQ�VHV�VRP
HQ�IULYLOOLJ�I|UVlNULQJ��'HWWD�NDQ�HQOLJW�GHQ�XWUHGQLQJHQ�LIUnJDVlWWDV��EO�D�
HIWHUVRP�I|UELQGHOVHUQD�WHFNQDV�DY�DUEHWVJLYDUH�RFK�Gn�DUEHWVWDJDUQD�LQWH
KDU�QnJRW� IRUPHOOW� LQIO\WDQGH�|YHU�RP�GH�VNDOO�YDUD� I|UVlNUDGH� I|U�$73
HOOHU� HM�� 'HW� VNXOOH� IUnQ� DUEHWVWDJDUHQV� V\QSXQNW� LQWH� YDUD� IUnJD� RP� HQ
IULYLOOLJ�I|UVlNULQJ�
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0HG� KlQYLVQLQJ� WLOO� OLNDEHKDQGOLQJVSULQFLSHQ� L� DUW���� L� I|URUGQLQJ
��������DQVnJ�8WUHGQLQJHQ�RP�VRFLDOI|UVlNULQJHQ�RFK�(*�GHVVXWRP�DWW
NUDYHW�Sn� VYHQVNW�PHGERUJDUVNDS� LQWH� VNXOOH� NXQQD�XSSUlWWKnOODV� JHQWH�
PRW�VnGDQD�XWOlQGVND�PHGERUJDUH�VRP�lU�ERVDWWD�L�6YHULJH�PHQ�lU�I|UVlN�
UDGH�L�HWW�DQQDW�ODQG�
5LNVI|UVlNULQJVYHUNHW� KDU� DOOWVHGDQ� I|URUGQLQJ� �������� EOHY� JlOODQGH

KlU�L�ODQGHW�JMRUW�GHQ�EHG|PQLQJHQ�DWW�GHW�LQWH�OlQJUH�lU�P|MOLJW�DWW�LQRP
(8�((6� WHFNQD� Q\D�$73�I|UELQGHOVHU�� 6NlOHW� KlUI|U� lU� DWW� YHUNHW� DQVHU
DWW� I|UELQGHOVHUQD�NDQ� OHGD� WLOO� GXEEHOI|UVlNULQJ��YLONHW� VNXOOH� VWn� L� VWULG
PHG�UHJOHUQD�L�I|URUGQLQJHQ��1\D�I|UELQGHOVHU�DYVHHQGH�(8�((6�JRGWDV
GlUI|U�LQWH�OlQJUH��'HQ�DQJLYQD�I|UlQGULQJHQ�E\JJHU� LQWH�Sn�QnJRQ�lQG�
ULQJ�L�VYHQVN�QDWLRQHOO�ODJVWLIWQLQJ�XWDQ�Sn�YHUNHWV�WRONQLQJ�DY�I|URUGQLQJ
��������
'HW� lU� HQOLJW� UHJHULQJHQV� PHQLQJ� P\FNHW� WYHNVDPW� RP� GH� VYHQVND

$73�I|UELQGHOVHUQD�NDQ�VHV�VRP�HQ�IULYLOOLJ�I|UVlNULQJ�L�GHQ�PHQLQJ�VRP
DYVHV� L� DUW������� L� I|URUGQLQJ� ���������$UEHWVWDJDUHQ� VDNQDU� L� SUDNWLNHQ
P|MOLJKHW�DWW� DYJ|UD�RP�KDQ� VNDOO� DQVOXWD� VLJ� WLOO� GHQQD� I|UVlNULQJ�HOOHU
LQWH��$73�I|UELQGHOVHQ�XWJ|U�QlPOLJHQ�HWW�DYWDO�PHOODQ�DUEHWVJLYDUHQ�RFK
5LNVI|UVlNULQJVYHUNHW�
5HJHULQJHQ� GHODU� GHQ� EHG|PQLQJ� EHWUlIIDQGH� WLOOnWOLJKHWHQ� DY� DWW

WHFNQD� $73�I|UELQGHOVHU� LQRP� WLOOlPSQLQJVRPUnGHW� I|U� I|URUGQLQJ
��������VRP�JMRUWV�DY�8WUHGQLQJHQ�RP�VRFLDOI|UVlNULQJHQ�RFK�(*�VDPW�L
5)9�V�SUD[LV��$73�I|UELQGHOVHUQD�JHU�IXOO�I|UVlNULQJ�I|U�WLOOlJJVSHQVLRQ
RFK� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� HQOLJW� VDPPD� UHJOHU� VRP� JlOOHU� I|U
GHQ� REOLJDWRULVND� I|UVlNULQJHQ� I|U� DOOD� VRP� I|UYlUYVDUEHWDU�� 2|QVNDGH
GXEEHOI|UVlNULQJDU� VNXOOH� GlUI|U� NXQQD� XSSVWn� LQRP� ((6�� $73�I|U�
ELQGHOVHUQD� E|U� LQWH� VHV� VRP� QnJRQ� IULYLOOLJ� I|UVlNULQJ� L� I|URUGQLQJHQV
PHQLQJ�� 'HVVXWRP� E|U� GHQ� VYHQVND� ODJVWLIWQLQJHQ� LQWH� OlQJUH� �XWWU\FN�
OLJHQ�HOOHU�XQGHUI|UVWnWW�� WLOOnWD�GHQQD�GXEEHOI|UVlNULQJ��YLONHW�NUlYV�HQ�
OLJW�DUW�������

$73�I|UELQGHOVHU�JHQHUHOOW

'H�JUXSSHU� VRP� IUDPI|U� DOOW� VNXOOH� SnYHUNDV� DY� HWW� DYVNDIIDQGH� DY� I|U�
ELQGHOVHUQD� WRUGH� YDUD� SHUVRQHU� VRP� lU� DQVWlOOGD� L� SULYDW� QlULQJVOLY� I|U
DUEHWH�L�OlQGHU�XWDQI|U�(8�((6�XQGHU�OlQJUH�WLGHU��DQVWlOOGD�YLG�XWOlQGVND
EHVNLFNQLQJDU�RFK�NRQVXODW�KlU�L�ODQGHW��)|U�VnGDQD�ELVWnQGVDUEHWDUH�VRP
WMlQVWJ|U�L�LFNH�NRQYHQWLRQVODQG�I|U�HQ�VYHQVN�DUEHWVJLYDUH�NDQ�$73�I|U�
ELQGHOVH� GlUHPRW� LQWH� DYJHV��'H� lU� L� GDJ� I|UVlNUDGH� I|U� WLOOlJJVSHQVLRQ
RFK�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�HQOLJW�GH�DOOPlQQD�UHJOHUQD��RP�GH�lU
VYHQVND�PHGERUJDUH��VH�DYVQLWW�������9LG�GHVVD�SHUVRQHUV�G|GVIDOO�VNXOOH
lYHQ�DQK|ULJD�NXQQD�NRPPD�DWW�SnYHUNDV�
1lU� NRQVHNYHQVHUQD� I|U� GHQ� HQVNLOGH� DY� HWW� DYVNDIIDQGH� DY�$73�I|U�

ELQGHOVHUQD� VNDOO� EHG|PDV�E|U� KlQV\Q� WDV� LQWH� EDUD� WLOO� KXU� SHQVLRQVUlWW
IUnQ�GHQ�DOOPlQQD�I|UVlNULQJHQ�SnYHUNDV�XWDQ�RFNVn�L�YDG�PnQ�I|UOXVWHQ
DY�VnGDQ�UlWW�NRPSHQVHUDV�Sn�DQQDW�VlWW��$Y�EHW\GHOVH�L�VDPPDQKDQJHW�lU
Gn� GHW� NRPSOHWWHUDQGH� VN\GG� L� IRUP� DY� NROOHNWLYDYWDOVEDVHUDGH� I|UVlN�
ULQJDU� VRP� ILQQV� Sn� DUEHWVPDUNQDGHQ� RFK� VRP� I|UXWRP� NRPSOHWWHUDQGH
nOGHUVSHQVLRQ�JHU�UlWW�WLOO�HUVlWWQLQJ�YLG�LQNRPVWERUWIDOO�Sn�JUXQG�DY�EO�D
VMXNGRP�RFK�XQGHU�WLG�PHG�VMXNELGUDJ�HOOHU�I|UWLGVSHQVLRQ��1lU�GHW�JlOOHU
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DQVWlOOGD� VRP� Sn� VYHQVN� DUEHWVJLYDUHV� XSSGUDJ� XWI|U� DUEHWH� XWRPODQGV
�XWVlQGD�� ILQQV� Sn� VnYlO� 6$)�/2�RPUnGHW� �$0)�I|UVlNULQJDUQD�� VRP
6$)�37.�RPUnGHW�I|UVlNULQJDU�VRP�EO�D��JHU�VlUVNLOG�NRPSHQVDWLRQ�L�GH
IDOO� GHQ� DQVWlOOGH� Sn� JUXQG� DY� XWODQGVWMlQVWJ|ULQJHQ� LQWH� NXQQDW� WLOO�
JRGRUlNQDV�$73�SRlQJ�XQGHU�HWW�YLVVW�NDOHQGHUnU�
3n� 6$)�37.�RPUnGHW� ILQQV� GHVVXWRP� P|MOLJKHW� I|U� HQ� XWOlQGVN� DU�

EHWVJLYDUH�PHG� VYHQVN� DQNQ\WQLQJ� �W�H[�� GRWWHUERODJ� WLOO� VYHQVNW� ERODJ�
DWW� KRV� 633� WHFNQD� HQ� WLOOlJJVI|UVlNULQJ� I|U� VYHQVN� SHUVRQDO� DQVWlOOG
XWRPODQGV��bYHQ� L� GHQQD� I|UVlNULQJ�NRPSHQVHUDV� DUEHWVWDJDUHQ� I|U� I|U�
ORUDGH� $73�SRlQJ� Sn� JUXQG� DY� XWODQGVWMlQVWJ|ULQJHQ�� )|U� QlUYDUDQGH
ILQQV�LQJHQ�PRWVYDUDQGH�I|UVlNULQJ�Sn�6$)�/2�RPUnGHW�
%LVWnQGVDUEHWDUH� L� HQVNLOGD�RUJDQLVDWLRQHU� KDU� JHQRP�ROLND� IRUPHU� DY

DYWDO�PHOODQ�RUJDQLVDWLRQHUQD�RFK�I|UVlNULQJVERODJ�HWW�YLVVW� I|UVlNULQJV�
VN\GG�YLG�XWODQGVDUEHWH��,�HQ�UDSSRUW��38*���������IUnQ�8WULNHVGHSDUWH�
PHQWHWV� SURMHNW�� RFK� XWUHGQLQJVJUXSS� KDU� OlPQDWV� HQ� UHGRYLVQLQJ� DY
LQQHKnOOHW� L� GHVVD� I|UVlNULQJDU�� 'HW� IUDPJnU� GlU� DWW� GH� LQWH� JHU� QnJRQ
NRPSHQVDWLRQ�I|U�I|UORUDG�SHQVLRQVUlWW�L�6YHULJH��'lUI|U�UHNRPPHQGHUDV
L� UDSSRUWHQ� DWW� HQVNLOGD� RUJDQLVDWLRQHU� WHFNQDU� RFK� EHWDODU� WLOOlJJVSHQ�
VLRQVI|UVlNULQJDU� I|U� ELVWnQGVDUEHWDUH� VRP� DQVWlOOV� XWRPODQGV�� (QOLJW
XSSJLIWHU� VRP� XWUHGQLQJVJUXSSHQ� LQKlPWDW� IUnQ� ROLND� I|UVlNULQJVERODJ
NDQ�lYHQ�UHODWLYW�VPn�SUHPLHU�JH�HWW�RUGHQWOLJW�WLOOVNRWW�L�SHQVLRQ�
)|UVlNULQJVERODJHQ�HUEMXGHU�L�GDJ�LQWH�EDUD�UHQD�SHQVLRQVI|UVlNULQJDU�

'HW�ILQQV�GlUXW|YHU�ROLND�IRUPHU�DY�VMXNI|UVlNULQJDU��P�P��'HVVD�lU�VRP
UHJHO�XWIRUPDGH�Vn�DWW�GH�JHU�HUVlWWQLQJ�L�IRUP�DY�±�RIWD�VWDQGDUGLVHUDGH�±
WLOOlJJ�WLOO�YDG�VRP�XWJnU�IUnQ�GHQ�DOOPlQQD�I|UVlNULQJHQ��'H�I|UXWVlWWHU
DWW�GHQ�I|UVlNUDGH�EHYLOMDWV�QnJRQ�IRUP�DY�I|UPnQ�IUnQ�GHW�DOOPlQQD��W�H[�
VMXNSHQQLQJ�HOOHU�I|UWLGVSHQVLRQ�
'H� VNlO� VRP� DQI|UGHV� L� VDPEDQG� PHG� LQI|UDQGHW� DY� P|MOLJKHWHQ� DWW

WHFNQD�$73�I|UELQGHOVHU�KDU�L�YLVV�PnQ�DOOWMlPW�JLOWLJKHW��0RW�GHWWD�NDQ
VlJDV�DWW�XWYHFNOLQJHQ�L�GH�IOHVWD�OlQGHU�WRUGH�YDUD�VnGDQ�DWW�SHQVLRQVODJ�
VWLIWQLQJHQ� VXFFHVVLYW� I|UElWWUDWV�� 0|MOLJKHWHUQD� DWW� H[SRUWHUD� XWOlQGVND
SHQVLRQHU�WLOO�6YHULJH�KDU�RFNVn�|NDW�WLOO�I|OMG�DY�GH�ELODWHUDOD�NRQYHQWLR�
QHU� RP� VRFLDO� WU\JJKHW� VRP� 6YHULJH� LQJnWW� PHG� DQGUD� OlQGHU� RFK� LQWH
PLQVW� JHQRP� GH� DYWDO� VRP�(8� RFK� GHVV�PHGOHPVOlQGHU� WUlIIDW�PHG� HWW
VWRUW� DQWDO� WUHGMH� OlQGHU��� %HKRYHW� DY� I|UELQGHOVHUQD� WRUGH� VnOHGHV� YDUD
PLQGUH� QX� lQ� WLGLJDUH��$WW� Vn� lU� IDOOHW� DQW\GV� RFNVn� DY� GHQ� RPVWlQGLJ�
KHWHQ�DWW�GHW�DQWDO�SHUVRQHU������VW�nU�������I|U�YLOND�I|UELQGHOVHUQD�DQ�
YlQGV�QX�lU�P\FNHW�EHJUlQVDW�
(Q� YLNWLJ� IDNWRU� lU� YLOND� DOWHUQDWLY� VRP� VWnU� WLOO� EXGV� I|U� GHQ� DUEHWV�

WDJDUH�VRP�YLOO�I|UVlNUD�VLJ�RP�HWW�WLOOIUHGVVWlOODQGH�I|UVlNULQJVVN\GG�L�GH
VLWXDWLRQHU� Gn� KDQ� LQWH� NDQ� WLOOJRGRUlNQDV� SHQVLRQVJUXQGDQGH� LQNRPVW
RFK�GlUPHG�$73�SRlQJ� �SHQVLRQVUlWW�� L� 6YHULJH��'H� DOWHUQDWLY� VRP� I�Q�
ILQQV�lU�GHOV�NROOHNWLYDYWDOVI|UVlNULQJDU��GHOV�SULYDWD��LQGLYLGXHOOD�I|UVlN�
ULQJDU�DY�ROLND�VODJ��$OOPlQW� VHWW�lU�GHVVD�G\UDUH�lQ�GHW� VN\GG� VRP�JHV
JHQRP� GHW� QXYDUDQGH� REOLJDWRULVND� VYHQVND� SHQVLRQVV\VWHPHW�� 'HWWD
JlOOHU�LQWH�PLQVW�Sn�JUXQG�DY�DWW�I|USOLNWHOVHUQD�HQOLJW�HQ�$73�I|UELQGHOVH
EHJUlQVDU� VLJ� WLOO� VN\OGLJKHWHQ� DWW� EHWDOD� nOGHUVSHQVLRQVDYJLIW� PHQ� LQWH
DOOPlQ�SHQVLRQVDYJLIW��)|UVlNULQJHQ�NDQ�VnOHGHV�L�I|UELQGHOVHIDOOHQ�VlJDV
YDUD�NUDIWLJW�VXEYHQWLRQHUDG�
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*HQRP�NROOHNWLYDYWDOVI|UVlNULQJ�HOOHU�JHQRP�DWW�WHFNQD�HQ�SULYDW�SHQ�
VLRQVI|UVlNULQJ� NDQ� GHQ� EHU|UGH� ±� VMlOY� HOOHU� JHQRP� VLQ� DUEHWVJLYDUH� ±
VNDIID�VLJ�HWW�NRPSOHPHQW�WLOO�GHQ�nOGHUVSHQVLRQ�KDQ�L�|YULJW�lU�EHUlWWLJDG
WLOO�� ,� VnGDQD� I|UVlNULQJDU� NDQ� lYHQ� VN\GG� I|U� HIWHUOHYDQGH� OlJJDV� LQ�� ,
IOHUD� DY� GHVVD� I|UVlNULQJDU� LQJnU� RFNVn� HWW� VMXNI|UVlNULQJVPRPHQW� WLOO
I|OMG� YDUDY� lYHQ� SHUVRQHU� VRP� GUDEEDV� DY� OnQJYDULJ� VMXNGRP� HOOHU� EOLU
I|UWLGVSHQVLRQHUDGH�NDQ�Qn�XSS�WLOO�HQ�K|JUH�HUVlWWQLQJVQLYn�
'HW� QX� VDJGD� LQQHElU� DWW�� RP� I|UELQGHOVHU�PRWVYDUDQGH� GDJHQV�$73�

I|UELQGHOVHU�VNDOO�ILQQDV�NYDU��IUnJDQ�RP�DQVYDUHW�I|U�EHWDOQLQJHQ�DY�SHQ�
VLRQVDYJLIWHUQD� PnVWH� |YHUYlJDV�� 'HW� WRUGH� GlUYLG� NQDSSDVW� NXQQD
NRPPD�L�IUnJD�DWW�±�VRP�LGDJ� L�SUDNWLNHQ�lU� IDOOHW�±�GHW�VNDOO�EHWDODV�HQ
OlJUH� DYJLIW� I|U� SHUVRQHU� VRP� lU� DQVOXWQD� WLOO� SHQVLRQVV\VWHPHW� HQEDUW
JHQRP�HQ�I|UELQGHOVH��,QWUHVVHW�I|U�P|MOLJKHWHQ�DWW�WHFNQD�HQ�I|UELQGHOVH
ERUGH�GlUPHG�NRPPD�DWW�PLQVND�L�MlPI|UHOVH�PHG�DOWHUQDWLYHW�SULYDWD�LQ�
GLYLGXHOOD� SHQVLRQVI|UVlNULQJDU��6RP�YL� WLGLJDUH� KDU� XWWDODW� K|U� GHQ� W\S
DY� WLOOlJJVEHWDOQLQJDU� PHG� nWI|OMDQGH� WLOOJRGRUlNQDQGH� DY� SHQVLRQVUlWW
VRP�HQ� VnGDQ� I|UELQGHOVH� OHGHU� WLOO� LQWH�KHPPD� L� HWW�RIIHQWOLJW� REOLJDWR�
ULVNW�I|UVlNULQJVV\VWHP�
9LGDUH�WDODU�JUXQGWDQNHQ�RP�HQKHWOLJD�YLOONRU�VRP�OLJJHU�EDNRP�XSS�

GHOQLQJHQ�DY�VRFLDOI|UVlNULQJHQ�L�WYn�JUHQDU�PRW�HQ�RUGQLQJ�PHG�SDUWLHOO
WLOOK|ULJKHW�WLOO�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�
9L� DQVHU� QX� DWW� |YHUYlJDQGH� VNlO� WDODU� I|U� DWW� P|MOLJKHWHQ� DWW� WHFNQD

$73�I|UELQGHOVHU�E|U�DYVNDIIDV�KHOW�RFK�DWW�QnJRQ�PRWVYDULJKHW�WLOO�VnGD�
QD�I|UELQGHOVHU�LQWH�KHOOHU�E|U�ILQQDV�L�GHW�UHIRUPHUDGH�SHQVLRQVV\VWHPHW�
)|UELQGHOVHUQD� lU� I|U� GHW� I|UVWD� LQWH� I|UHQOLJD� PHG� EHVWlPPHOVHUQD� L
I|URUGQLQJ� ��������� GYV�� LQRP� (8�((6�� (WW� V\VWHP� PHG� IULYLOOLJD
WLOOlJJVEHWDOQLQJDU�K|U�LQWH�KHPPD�L�HQ�RIIHQWOLJ�REOLJDWRULVN�I|UVlNULQJ�
)|UELQGHOVHUQD� OHGHU� L� GH� DOOUD� IOHVWD� IDOO� WLOO� GXEEHOI|UVlNULQJ�� GYV�� GHQ
DQVWlOOGH�RPIDWWDV�DY�VRFLDOI|UVlNULQJHQ�L�VnYlO�6YHULJH�VRP�DUEHWVODQGHW�
YLONHW� JHQHUHOOW� VHWW� NQDSSDVW� lU� |QVNYlUW�� 9LGDUH� V\QHV� GHW� IDNWLVND
EHKRYHW� DY� $73�I|UELQGHOVHU� QXPHUD� YDUD� WlPOLJHQ� EHJUlQVDW�� RFK� GHW
NDQ�PHG� IRJ� LIUnJDVlWWDV� RP� GHW� lU� ULPOLJW� DWW� EHKnOOD� HQ� RUGQLQJ� VRP
XWQ\WWMDV�I|U�EDUD�HWW�SDU�KXQGUD�SHUVRQHU�
5HJHULQJHQ�I|UHVOnU� VnOHGHV�DWW�P|MOLJKHWHQ�DWW� WHFNQD�$73�I|UELQGHO�

VHU�DYVNDIIDV�
0|MOLJKHWHQ� DWW� WLOOJRGRUlNQD� DUEHWVWDJDUHQ� SHQVLRQVJUXQGDQGH� LQ�

NRPVW�Sn�JUXQG�DY�HQ�$73�I|UELQGHOVH�NDQ�EULQJDV�DWW�XSSK|UD�DQWLQJHQ
JHQRP�DWW�5)9�VlJHU�XSS�VDPWOLJD�H[LVWHUDQGH�I|UELQGHOVHU�HOOHU�JHQRP
XWWU\FNOLJ�I|UIDWWQLQJVUHJOHULQJ�
9DG�VRP�QX�VDJWV�KLQGUDU�LQWH�DWW�GHW�L�ODJVWLIWQLQJHQ�JHV�HQ�YLVV�|YHU�

JnQJVWLG�LQQDQ�P|MOLJKHWHQ�DWW�WLOOJRGRUlNQD�SHQVLRQVJUXQGDQGH�LQNRPVW
Sn�JUXQG�DY�HQ� H[LVWHUDQGH�$73�I|UELQGHOVH� I|UVYLQQHU��(WW� YLNWLJW� VNlO
I|U� GHWWD� lU� DWW� I|UHNRPVWHQ� DY� HQ� VnGDQ� I|UELQGHOVH� NDQ� KD� YDULW� HQ
YlVHQWOLJ� I|UXWVlWWQLQJ� YLG� EHVWlPPDQGHW� DY� YLOONRU� L� DQVWlOOQLQJVDYWDO
PHOODQ�EHU|UGD�DUEHWVJLYDUH�RFK�DUEHWVWDJDUH��'HVVD�E|U�VnOHGHV�JHV�YLVV
WLG�DWW�V|ND�DQGUD�O|VQLQJDU�Sn�KXU�SHQVLRQVIUnJDQ�VNDOO�O|VDV��9L�I|UHVOnU
GlUI|U� DWW� SHQVLRQVJUXQGDQGH� LQNRPVW� WLOO� I|OMG� DY� HQ� UHGDQ� H[LVWHUDQGH
$73�I|UELQGHOVH� VNDOO� NXQQD� WLOOJRGRUlNQDV� lYHQ� I|U� IHPWH� nUHW� VRP
I|OMHU�QlUPDVW�HIWHU�ODJVWLIWQLQJHQV�LNUDIWWUlGDQGH�
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��� )|UPnQHU�YLG�XWODQGVYLVWHOVH

����� %RVlWWQLQJVEDVHUDGH�I|UPnQHU

5HJHULQJHQV�I|UVODJ��9LVVD�EHJUlQVQLQJDU�VNDOO�JlOOD�I|U�XWEHWDOQLQJ
DY�ERVlWWQLQJVEDVHUDGH�I|UPnQHU�I|U�WLG�QlU�GHQ�I|UVlNUDGH�YLVWDV�L�HWW
ODQG�VRP�YDUNHQ�lU�PHGOHP�L�(8�HOOHU�RPIDWWDV�DY�((6�DYWDOHW��6RP
KXYXGUHJHO� VNDOO� VnGDQD� I|UPnQHU� NXQQD� XWEHWDODV� YLG� HQ� XWODQGV�
YLVWHOVH�HQGDVW�RP�GHW�NDQ�DQWDV�DWW�GHQQD�NRPPHU�DWW�YDUD�L�OlQJVW�VH[
PnQDGHU�
)|U�VMXNYnUGVHUVlWWQLQJ�VNDOO�KLWWLOOVYDUDQGH�EHVWlPPHOVHU�RP�YnUG

VRP�JHV�XWRPODQGV�WLOOlPSDV�lYHQ�L�IRUWVlWWQLQJHQ�
%RVlWWQLQJVEDVHUDGH�SHQVLRQVI|UPnQHU�VNDOO�GRFN�NXQQD�EHWDODV�QlU

GHQ�I|UVlNUDGH�YLVWDV�XWRPODQGV��Vn�OlQJH�GHQQH�IRUWIDUDQGH�DQVHV�ER�
VDWW� KlU� L� ODQGHW�� )|U� KDQGLNDSSHUVlWWQLQJ� RFK� DQQDW� IXQNWLRQVVW|G
VNDOO�GRFN�KXYXGUHJHOQ�JlOOD�
8QGDQWDJ�IUnQ�GHVVD�EHJUlQVQLQJDU�VNDOO�JlOOD�I|U�VWDWVDQVWlOOGD�VRP

VlQGV� XW� IUnQ�6YHULJH� RFK� I|U� GHUDV�PHGI|OMDQGH� IDPLOMHPHGOHPPDU�
6nGDQW�XQGDQWDJ�VNDOO�RFNVn�JlOOD�I|U�IDPLOMHVW|G�WLOO�ELVWnQGVDUEHWDUH
P�IO��RFK�XWODQGVVWXGHUDQGH�
8WEHWDOQLQJ� VNDOO� NXQQD� PHGJHV� lYHQ� YLG� XWODQGVYLVWHOVH� XQGHU

OlQJUH�WLG�lQ�VH[�PnQDGHU�HOOHU�QlU�ERVlWWQLQJ�KlU�L�ODQGHW�KDU�XSSK|UW�
RP�GHW�lU�XSSHQEDUW�RVNlOLJW�DWW�GUD�LQ�I|UPnQHQ�

8WUHGQLQJHQV�I|UVODJ�|YHUHQVVWlPPHU�L�KXYXGVDN�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD��+RYUlWWHQ�|YHU�6NnQH�RFK�%OHNLQJH�DQVHU�DWW�ODJ�

VWLIWQLQJHQ� Vn� OnQJW� GHW� lU�P|MOLJW� E|U� EULQJDV� L� |YHUHQVVWlPPHOVH�PHG
(*�UlWWHQ��5LNVI|UVlNULQJVYHUNHW�DQVHU�SULQFLSLHOOW�DWW�HUVlWWQLQJ�JHQHUHOOW
VNDOO�NXQQD�XWJHV�XQGHU�KHOD�GHQ� WLG�VRP�I|UVlNULQJVWLOOK|ULJKHWHQ� I|UH�
OLJJHU�PHQ� YLOO� LQWH� XW|ND� QXYDUDQGH� P|MOLJKHWHU� WLOO� HUVlWWQLQJ� YLG� XW�
ODQGVYLVWHOVH��2P�GHW�DY�NRVWQDGVVNlO�DQVHV�PRWLYHUDW� DWW�J|UD�EHJUlQV�
QLQJDU� PRWVlWWHU� VLJ� YHUNHW� LQWH� GHW�� 6WRFNKROPV� OlQV� DOOPlQQD� I|UVlN�
ULQJVNDVVD� DQI|U� DWW� HQOLJW� I|UVODJHW� VNDOO� VlUUHJOHUQD� I|U� VYHQVND�PHG�
ERUJDUH�XSSK|UD��GYV��XWOlQGVND�PHGERUJDUH�InU�UlWW� WLOO�H[SRUW�DY�$73�
EDVHUDG� IRONSHQVLRQ�� (QOLJW� I|UVlNULQJVNDVVDQ� E|U� VDPRUGQLQJ� VNH�PHG
JDUDQWLSHQVLRQHQ�VRP�VNDOO�XWEHWDODV�HQGDVW�YLG�ERVlWWQLQJ�L�6YHULJH�RFK
Sn�JUXQGYDO�DY�ERVlWWQLQJVWLG��9LGDUH�DQI|U�I|UVlNULQJVNDVVDQ�DWW�nOGHUV�
SHQVLRQ�HQOLJW����NDS������$)/�VNDOO�EHYLOMDV�XWDQ�DQV|NDQ�VDPWLGLJW�VRP
GHW� L�GHQ� I|UHVODJQD� O\GHOVHQ� LQWH� DQJHV� DWW� SHUVRQHQ� VNDOO� YDUD� ERVDWW� L
6YHULJH��3HQVLRQ�NDQ�HQOLJW�I|UVlNULQJVNDVVDQ�LQWH�EHYLOMDV�HQ�XWRPODQGV
ERVDWW��RP�GHQQHV�DGUHVV� LQWH�lU�NlQG��)|UVlNULQJVNDVVHI|UEXQGHW�DQI|U
DWW�UHJOHUQD�I|U�XWEHWDOQLQJ�DY�IRONSHQVLRQ�E|U�VDPRUGQDV�PHG�GHQ�SODQH�
UDGH� ODJVWLIWQLQJHQ� LQRP�SHQVLRQVRPUnGHW�� ,� ��NDS�� ����$)/� VWDGJDV� DWW
VnYlO� WLOOlJJVSHQVLRQ� VRP� IRONSHQVLRQ� NDQ� H[SRUWHUDV�� 'H� I|UHVODJQD
UHJOHUQD�E|U�I|UW\GOLJDV�Vn�DWW�VNLOOQDGHQ�PHOODQ�GHVVD�RFK�GH�VRP�JlOOHU
HQOLJW�$)/�IUDPJnU��)|UHQLQJHQ�I|U�VYHQVNDU�L�YlUOGHQ�DQVHU�DWW�HQ�I|UXW�
VlWWQLQJ�I|U�DWW�In�EHKnOOD�EDUQELGUDJ�RFK�XQGHUKnOOVVW|G�E|U�YDUD�DWW�PDQ
EHWDODW�VNDWW�L�6YHULJH�
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6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ��'HW� ILQQV� L� GDJ� YLVVD� EHJUlQVQLQJDU
PRW� XWEHWDOQLQJ� DY� I|UPnQHU� WLOO� GHQ� VRP� YLVWDV� XWRPODQGV�� (Q� JUXQG�
OlJJDQGH�EHJUlQVQLQJ�lU�EHVWlPPHOVHUQD�RP�I|UVlNULQJVWLOOK|ULJKHW��'HQ
VRP�LQWH�lU�VYHQVN�PHGERUJDUH�VNDOO�HQOLJW���NDS������I|UVWD�VW\FNHW�$)/
YDUD�ERVDWW�L�6YHULJH��RP�KDQ�HOOHU�KRQ�VNDOO�YDUD�I|UVlNUDG��(Q�I|UVlNUDG
VRP� OlPQDU�6YHULJH� DQVHV� ERVDWW� KlU�� RP�XWODQGVYLVWHOVHQ� lU� DYVHGG� DWW
YDUD�OlQJVW�HWW�nU��cWVNLOOLJD�I|UPnQHU�HQOLJW�$)/�NDQ�VnOHGHV�LQWH�EHWDODV
XW�YLG�XWODQGVYLVWHOVH��HIWHUVRP�GHQ�HQVNLOGH�LQWH�OlQJUH�RPIDWWDV�DY�GHQ
VYHQVND� VRFLDOI|UVlNULQJHQ�� $YVHU� GHQ� HQVNLOGH� DWW� YLVWDV� XWRPODQGV
OlQJUH�WLG�lQ�HWW�nU��NDQ�XWEHWDOQLQJ�LQWH�J|UDV�I|U�WLGHQ�HIWHU�XWUHVDQ�
)|U�GH�ROLND� I|UPnQHUQD� LQRP�VRFLDOI|UVlNULQJHQ� ILQQV�\WWHUOLJDUH�EH�

VWlPPHOVHU�DQJnHQGH�P|MOLJKHWHUQD�WLOO�XWEHWDOQLQJ�YLG�XWODQGVYLVWHOVH�
5HJHULQJHQ� DQVHU� DWW� ERVlWWQLQJVEDVHUDGH� I|UPnQHU� lYHQ� IUDPGHOHV

VNDOO� NXQQD� XWEHWDODV� YLG� WHPSRUlU� XWODQGVYLVWHOVH�� 1nJRW� EHKRY� DY� DWW
JHQHUHOOW� XW|ND� P|MOLJKHWHUQD� WLOO� XWEHWDOQLQJDU� L� VnGDQD� VLWXDWLRQHU� KDU
GRFN�LQWH�IUDPNRPPLW��,QWH�KHOOHU�DY�NRVWQDGVVNlO�E|U�GHW�NRPPD�L�IUnJD
DWW� JHQHUHOOW� XW|ND�P|MOLJKHWHUQD� WLOO� XWEHWDOQLQJ� DY� ERVlWWQLQJVEDVHUDGH
I|UPnQHU� YLG� WHPSRUlUD� XWODQGVYLVWHOVHU�� 9nUD� I|UVODJ� RP� DWW� YLVVD
SHUVRQNDWHJRULHU�VNDOO�In�HWW�I|UVWlUNW�I|UVlNULQJVVN\GG�YLG�XWODQGVYLVWHOVH
NRPPHU�GRFN� DWW� I|UDQOHGD� |NDGH� NRVWQDGHU� I|U� VRFLDOI|UVlNULQJHQ�� )|U
DWW� WlFND�GHVVD�NRVWQDGHU�NDQ�GH�JHQHUHOOD�P|MOLJKHWHUQD� WLOO�XWEHWDOQLQJ
YLG�XWODQGVYLVWHOVHU�EHVNlUDV�QnJRW��9L�nWHUNRPPHU�OlQJUH�IUDP�WLOO�IUnJRU
U|UDQGH� XWEHWDOQLQJ� DY� I|UPnQHU� WLOO� GH� VlUVNLOGD� SHUVRQNDWHJRULHUQD�
QlPOLJHQ�VWDWVDQVWlOOGD��ELVWnQGVDUEHWDUH�RFK�XWODQGVVWXGHUDQGH�
9LVVD� I|UPnQHU� VnVRP� EDUQELGUDJ�� I|UOlQJW� EDUQELGUDJ� RFK� XQGHU�

KnOOVVW|G� NDQ� VRP� KXYXGUHJHO� EHWDODV� XW� YLG� XWODQGVYLVWHOVH� HQGDVW� RP
GHQQD�lU�DYVHGG�DWW�YDUD�HQ�NRUWDUH�WLG�lQ�VRP�JRGWDV�HQOLJW�GHQ�V�N��HWW�
nUVUHJHOQ�L�$)/��'HVVD�I|UPnQHU�NDQ�EHWDODV�XW�HQGDVW�I|U�XWODQGVYLVWHOVH
VRP�lU� DYVHGG� DWW� YDUD� OlQJVW� VH[�PnQDGHU��1lUVWnHQGHSHQQLQJ� NDQ� EH�
WDODV�XW�HQGDVW�I|U�WLG�XQGHU�YLONHQ�GHQ�QlUVWnHQGH�YnUGDU�GHQ�VMXNH�KlU�L
ODQGHW�
5HJHULQJHQ� DQVHU� DWW� YLVVD� UHVWULNWLRQHU� VNDOO� JlOOD� I|U� XWEHWDOQLQJ� DY

I|UPnQHU�I|U�WLG�XQGHU�YLONHQ�HQ�SHUVRQ�YLVWDV�XWRPODQGV��lYHQ�RP�GHQQH
IRUWIDUDQGH�lU�I|UVlNUDG�KlU�L�ODQGHW��'HW�ILQQV�LQWH�DQOHGQLQJ�DWW�XWYLGJD
P|MOLJKHWHUQD� DWW� YLG� XWODQGVYLVWHOVH� XSSElUD� EDUQELGUDJ�� I|UOlQJW� EDUQ�
ELGUDJ� RFK� XQGHUKnOOVVW|G�� c� DQGUD� VLGDQ� DQVHU� YL�� VRP� WLGLJDUH� UHGR�
YLVDWV��DWW�GHW�YLG�HQ�XWODQGVYLVWHOVH�VNDOO�JlOOD�HQ�HWWnUVJUlQV�I|U�DWW�EH�
KnOOD� WLOOK|ULJKHWHQ� WLOO� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ�� 8WODQGV�
WLGHQ� E|U� QlPOLJHQ� NXQQD� WLOOJRGRUlNQDV� EO�D�� VRP� ERVlWWQLQJVWLG� RFK
I|UVlNULQJVWLG�I|U�IRONSHQVLRQ�UHVSHNWLYH�JDUDQWLSHQVLRQ�
(WW�DQQDW�VNlO�I|U�GHVVD�EHJUlQVQLQJDU�lU�DWW�HQ�VWRU�GHO�DY�V\VWHPHQ�I|U

VRFLDO�WU\JJKHW�L�DQGUD�OlQGHU�lU�DUEHWVEDVHUDGH��PHGDQ�VYHQVN�VRFLDOI|U�
VlNULQJ� WLOO� YlVHQWOLJ� GHO� lYHQ� IUDPGHOHV� NRPPHU� DWW� YDUD� ERVlWWQLQJV�
EDVHUDG�� ,EODQG� lU� HQ� XWODQGVYLVWHOVH� I|UNQLSSDG�PHG� DUEHWH� XWRPODQGV�
YLONHW� NDQ� PHGI|UD� DWW� GHQ� HQVNLOGH� NRPPHU� DWW� RPIDWWDV� DY� HWW� DQQDW
ODQGV� VRFLDOD� WU\JJKHWVV\VWHP�� 'H� ERVlWWQLQJVEDVHUDGH� I|UPnQHUQD� lU
YlVHQWOLJHQ� VNDWWHILQDQVLHUDGH� L�6YHULJH�� RFK� VNDWWHEHIULHOVH� I|U� I|UYlUV�
LQNRPVWHU� HUKnOOV� L�PnQJD� IDOO� UHGDQ� YLG� VH[�PnQDGHUV� DQVWlOOQLQJ� L� HWW
DQQDW�ODQG��)|U�DWW�PLQVND�ULVNHQ�I|U�GXEEHOI|UVlNULQJ�RFK�DY�ILQDQVLHOOD
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VNlO�E|U�VnOHGHV�YLVVD�UHVWULNWLRQHU�JlOOD�I|U�XWEHWDOQLQJ�DY�I|UPnQHU�I|U
WLG�QlU�GHQ�I|UVlNUDGH�YLVWDV�XWRPODQGV�
'HW�DQI|UGD�JlOOHU�IUlPVW�YLG�YLVWHOVH�L�HWW�ODQG�VRP�YDUNHQ�lU�PHGOHP�L

(8� HOOHU� RPIDWWDV� DY� ((6�DYWDOHW�� %HVWlPPHOVHUQD� L� I|URUGQLQJ� �((*�
QU��������� V\IWDU� QlPOLJHQ� WLOO� DWW� XQGYLND� EO�D�� GXEEHO� I|UVlNULQJVWLOO�
K|ULJKHW��+lUWLOO�NRPPHU�DWW�EHVWlPPHOVHUQD�L�I|URUGQLQJ���������JlOOHU
I|UH� QDWLRQHOO� ODJVWLIWQLQJ�� %HJUlQVQLQJDU� PRW� XWEHWDOQLQJ� DY� I|UPnQHU
I|U�WLG�XQGHU�YLONHQ�GHQ�I|UVlNUDGH�YLVWDV�XWRPODQGV�NRPPHU�GlUI|U�DWW�In
VW|UVW� EHW\GHOVH� YLG� VnGDQ� XWODQGVYLVWHOVH� VRP� LQWH� RPIDWWDV� DY� JHPHQ�
VNDSVUlWWHQ�� ,QRP�((6�NDQ� VnGDQD� EHJUlQVQLQJDU� L� DOOPlQKHW� lQGn� LQWH
XSSUlWWKnOODV�� %HJUlQVQLQJDUQD� PRW� XWEHWDOQLQJ� DY� ERVlWWQLQJVEDVHUDGH
I|UPnQHU�YLG�XWODQGVYLVWHOVH� VNDOO� HQOLJW�YnUW� I|UVODJ�GlUI|U�JlOOD� HQGDVW
YLG�YLVWHOVH�L�HWW�ODQG�VRP�YDUNHQ�lU�PHGOHP�L�(8�HOOHU�RPIDWWDV�DY�((6�
DYWDOHW�� (QOLJW� YnU� DOOPlQQD� SULQFLS� RP� OLNVWlOOLJKHW�� GYV�� DWW
VRFLDOI|UVlNULQJHQV� EHVWlPPHOVHU� VNDOO� JlOOD� OLND� REHURHQGH� DY� GHQ
HQVNLOGHV�PHGERUJDUVNDS��E|U�EHJUlQVQLQJDUQD�JlOOD�RDYVHWW�RP�GHQ�I|U�
VlNUDGH�lU�PHGERUJDUH�L�HWW�ODQG�LQRP�(8�((6�HOOHU�LQWH�
0RW�EDNJUXQG�DY�GHW�DQI|UGD�DQVHU�UHJHULQJHQ�DWW�QXYDUDQGH�EHJUlQV�

QLQJ�PRW�XWEHWDOQLQJ�DY�EDUQELGUDJ�� I|UOlQJW�EDUQELGUDJ�RFK�XQGHUKnOOV�
VW|G�YLG�XWODQGVYLVWHOVH�L�SULQFLS�VNDOO�EHKnOODV��)|U�DWW�J|UD�YLOONRUHQ�I|U
XWEHWDOQLQJ�DY�ERVlWWQLQJVEDVHUDGH�I|UPnQHU�PHU�HQKHWOLJD�VNDOO�XWEHWDO�
QLQJ� DY� VnGDQD� I|UPnQHU� VRP� KXYXGUHJHO� LQWH� In� J|UDV� I|U� HQ� XWODQGV�
YLVWHOVH�VRP�NDQ�DQWDV�YDUD�OlQJUH�WLG�lQ�VH[�PnQDGHU��'HWWD�VNDOO�VnOHGHV
QRUPDOW� YDUD� GHQ� OlQJVWD� WLG� XQGHU� YLONHQ� I|UPnQHU� InU� EHWDODV� YLG
XWODQGVYLVWHOVH��'HQ�HWWnUVUHJHO�VRP�YLG�XWODQGVYLVWHOVH�VNDOO�VW\UD�VMlOYD
WLOOK|ULJKHWHQ� WLOO� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ� VNDOO� VnOHGHV� L
DOOPlQKHW� LQWH� XWJ|UD� GHQ� IUlPVWD� EHJUlQVQLQJHQ� PRW� XWEHWDOQLQJ� DY
I|UPnQHU�XQGHU�XWODQGVYLVWHOVH��'lUHPRW�NRPPHU� L� GHWWD� KlQVHHQGH� HWW�
nUVUHJHOQ�DWW�YDUD�GHQ�\WWHUVWD�EHJUlQVQLQJHQ�
9LVVD� XQGDQWDJ� DQVHU� YL� E|U� J|UDV� IUnQ� GHQ� I|UHVODJQD� VH[PnQDGHUV�

UHJHOQ�I|U�XWEHWDOQLQJ�YLG�XWODQGVYLVWHOVH��8QGDQWDJ�E|U�J|UDV�I|U�HUVlWW�
QLQJ� I|U� VMXNYnUG� P�P�� PHG� KlQV\Q� WLOO� DWW� VnGDQ� HUVlWWQLQJ� NDQ� DYVH
YnUGnWJlUGHU� VRP� lU� RXQGJlQJOLJHQ� SnNDOODGH�� )|U� GHVVD� HUVlWWQLQJDU
VNDOO� VnOHGHV�QXYDUDQGH�EHVWlPPHOVHU�EHKnOODV��'HWWD� LQQHElU� DWW� HWWnUV�
UHJHOQ� I|U� ERVlWWQLQJ� QRUPDOW� NRPPHU� DWW� JlOOD� VRP� EHJUlQVQLQJ� I|U
XWEHWDOQLQJ�DY� VMXNYnUGVHUVlWWQLQJ�YLG�XWODQGVYLVWHOVH�� L� GHQ�PnQ� HUVlWW�
QLQJ�L�GDJ�|YHU�KXYXG�WDJHW�NDQ�JHV�
9DG�JlOOHU�GH�ERVlWWQLQJVEDVHUDGH� I|UPnQHUQD�E|U�XQGDQWDJ� IUnQ�VH[�

PnQDGHUVUHJHOQ�I|U�XWEHWDOQLQJ�YLG�XWODQGVYLVWHOVH�J|UDV�I|U�IOHUWDOHW�SHQ�
VLRQVI|UPnQHU��6H[PnQDGHUVUHJHOQ�VNDOO�VnOHGHV� WLOOlPSDV�YDUNHQ�Sn�JD�
UDQWLSHQVLRQ�HOOHU�IRONSHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ�RFK�HIWHUOHYDQGH�
SHQVLRQ�� ,� VDPPDQKDQJHW� NDQ� QlPQDV� DWW� YDG� JlOOHU� IRONSHQVLRQ� lU� GHW
HQGDVW�GHQ�ERVlWWQLQJVEDVHUDGH�IRONSHQVLRQHQ�VRP� L� OLNKHW�PHG�JDUDQWL�
SHQVLRQHQ�VNDOO�KlQI|UDV�WLOO�GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ��$73�
EDVHUDG� IRONSHQVLRQ� KlQI|UV� WLOO� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ�� 'HW
XSSNRPPHU� GlUI|U� LQWH� QnJRW� EHKRY� DY� VDPRUGQLQJ�PHOODQ� JDUDQWLSHQ�
VLRQ�RFK�$73�EDVHUDG�IRONSHQVLRQ�YDG�JlOOHU�YLOONRUHQ�I|U�XWEHWDOQLQJ�
6H[PnQDGHUVUHJHOQ�VNDOO�KHOOHU� LQWH� WLOOlPSDV�Sn�SHQVLRQVWLOOVNRWW�RFK

VlUVNLOW�SHQVLRQVWLOOlJJ�WLOO�nOGHUVSHQVLRQ�I|U�OnQJYDULJ�YnUG�DY�VMXNW�HOOHU
KDQGLNDSSDW� EDUQ�� $YJ|UDQGH� I|U� RP� SHQVLRQVI|UPnQHUQD� VNDOO� NXQQD
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XWEHWDODV�I|U�WLG�QlU�GHQ�I|UVlNUDGH�YLVWDV�XWRPODQGV�VNDOO�L�VWlOOHW�YDUD�DWW
GHQQH� IRUWIDUDQGH� DQVHV� ERVDWW� KlU� L� ODQGHW�� GYV�� DWW� KDQ� HOOHU� KRQ� IRUW�
IDUDQGH�lU�I|UVlNUDG��'HWWD�LQQHElU�DWW�XWEHWDOQLQJ�NDQ�J|UDV�WLOO�GHQ�VRP
OlPQDU� ODQGHW�� RP�XWODQGVYLVWHOVHQ� NDQ� DQWDV� YDUD� OlQJVW� HWW� nU�� YLONHW� L
SUDNWLNHQ�PRWVYDUDU�YDG�VRP�JlOOHU�L�GDJ�
%HVWlPPHOVHUQD� RP� YLOONRUHQ� I|U� XWEHWDOQLQJ� DY� ERVlWWQLQJVEDVHUDGH

SHQVLRQVI|UPnQHU� YLG� XWODQGVYLVWHOVH� VNDOO� LQI|UDV� L� GHQ� QX� I|UHVODJQD
VRFLDOI|UVlNULQJVODJHQ��'HW�ILQQV�GlUI|U�LQWH�DQOHGQLQJ�DWW�lYHQ�L����NDS�
���� $)/� LQI|UD� QnJRW� ERVlWWQLQJVNUDY�� )|U� |YULJW� VNHU� XWEHWDOQLQJ� DY
JDUDQWLSHQVLRQ�QRUPDOW�I|UVW�HIWHU�DQV|NDQ�
9LGDUH�VNDOO�EHVWlPPHOVHUQD� L���NDS������$)/� LQWH� OlQJUH� UHJOHUD� UlWW

WLOO�XWEHWDOQLQJ�YLG�XWODQGVYLVWHOVH��%HVWlPPHOVHU�GlURP�VNDOO� IUDPGHOHV
ILQQDV�L���NDS��VRFLDOI|UVlNULQJVODJHQ�
'HW� I|UKnOODQGHW� DWW� XWEHWDOQLQJ� DY� ERVlWWQLQJVEDVHUDGH� I|UPnQHU� LQWH

InU� VNH� I|U� WLG� QlU� HQ� I|UVlNUDG� YLVWDV� XWRPODQGV� XWJ|U� LQWH� L� VLJ� QnJRW
KLQGHU�PRW�DWW�WLGHQ�InU�WLOOJRGRUlNQDV�VRP�ERVlWWQLQJVWLG�I|U�IRONSHQVLRQ
HQOLJW�EHVWlPPHOVHUQD�L���NDS���±������$)/�UHVSHNWLYH�I|UVlNULQJVWLG�I|U
JDUDQWLSHQVLRQ�HQOLJW���NDS��ODJHQ������������RP�JDUDQWLSHQVLRQ�
9DG�JlOOHU�KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ�DQVHU�YL�DWW�GHW�VDNQDV

WLOOUlFNOLJD�VNlO�I|U�DWW�J|UD�XQGDQWDJ�IUnQ�GHQ�I|UHVODJQD�KXYXGUHJHOQ�DWW
XWEHWDOQLQJ�NDQ� In�J|UDV�YLG�XWODQGVYLVWHOVH� VRP�NDQ�DQWDV�YDUD� L� OlQJVW
VH[� PnQDGHU�� 9L� J|U� VDPPD� EHG|PQLQJ� QlU� GHW� JlOOHU� IXQNWLRQVVW|G� L
DQGUD�IRUPHU�RFK�ERVWDGVVW|G�XQGHU�XWODQGVYLVWHOVHU�
'H� I|UHVODJQD� EHJUlQVQLQJDUQD� PRW� XWEHWDOQLQJ� DYVHU� XWODQGVYLVWHOVH

XQGHU�GHQ�WLG�I|U�YLONHQ�HQ�I|UPnQ�VNXOOH�KD�EHWDODWV��'lUHPRW�VDNQDU�GHW
QDWXUOLJWYLV�EHW\GHOVH�YDU�GHQ�I|UVlNUDGH�YLVWDV�YLG�WLGSXQNWHQ�I|U�VMlOYD
EHWDOQLQJVWUDQVDNWLRQHQ�
9DG�JlOOHU�EHG|PQLQJHQ�DY�RP�HQ�SHUVRQ�L�VRFLDOI|UVlNULQJVKlQVHHQGH

VNDOO� DQVHV� ERVDWW� KlU� L� ODQGHW� I|UHVOnU� YL� L� DYVQLWW� ���� YLVVD� lQGULQJDU
EHWUlIIDQGH� SHUVRQHU� VRP� NRPPHU� WLOO� UHVSHNWLYH� OlPQDU� 6YHULJH�� )|U
QlUYDUDQGH�JUXQGDV�EHG|PQLQJHQ�EO�D��Sn�GHVVD�SHUVRQHUV�DYVLNWHU�DQJn�
HQGH�YDUDNWLJKHWHQ�DY�YLVWHOVHQ�L�UHVS��XWDQI|U�6YHULJH��(QOLJW�YnUW�I|UVODJ
VNDOO�� L� VWlOOHW� I|U� HQEDUW� DYVLNWHQ�DQJnHQGH�HQ�YLVWHOVHV�YDUDNWLJKHW��EH�
G|PQLQJHQ� JUXQGDV� Sn� GHQ� YDUDNWLJKHW� HQ� YLVWHOVH� NDQ� DQWDV� KD�
$YJ|UDQGH�I|U�RP�XWEHWDOQLQJ�VNDOO�NXQQD�VNH�I|U�HQ�WLG�VRP�HQ�I|UVlN�
UDG� YLVWDV� XWRPODQGV� E|U� GlUI|U� YDUD� GHQ� WLG� VRP� XWODQGVYLVWHOVHQ� NDQ
DQWDV�NRPPD�DWW�YDUD�

1nJUD�VlUVNLOGD�SHUVRQNDWHJRULHU

5HJHULQJHQ� I|UHVOnU�� VRP�UHGRYLVDWV� L�DYVQLWW���� VlUVNLOGD�ERVlWWQLQJVEH�
VWlPPHOVHU� I|U� VWDWVDQVWlOOGD� RFK� ELVWnQGVDUEHWDUH� VRP� XWVlQGV� IUnQ
6YHULJH�VDPW�I|U�SHUVRQHU�VRP�VWXGHUDU�XWRPODQGV��'HVVD�SHUVRQNDWHJR�
ULHU�NRPPHU�GlUI|U�YLG�XWODQGVYLVWHOVH�DWW�RPIDWWDV� DY� VYHQVN� VRFLDOI|U�
VlNULQJ�L�VW|UUH�XWVWUlFNQLQJ�lQ�YDG�VRP�I|OMHU�DY�HWWnUVUHJHOQ�
)|U�GHQ�VRP�lU�XWVlQG�DY�HQ�VYHQVN�VWDWOLJ�DUEHWVJLYDUH�I|U�DUEHWH�I|U

DUEHWVJLYDUHQV� UlNQLQJ� RFK� VRP� GlUYLG� DQVHV� ERVDWW� KlU� L� ODQGHW� VNDOO
EHJUlQVQLQJDU� PRW� XWEHWDOQLQJ� DY� ERVlWWQLQJVEDVHUDGH� I|UPnQHU� LQWH
WLOOlPSDV�� 6DPPD� JlOOHU� GHQQHV� PHGI|OMDQGH� IDPLOMHPHGOHPPDU�� 9nUW
I|UVODJ�LQQHElU�LQJHQ�I|UlQGULQJ�I|U�GHVVD�JUXSSHU�
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)|U�ELVWnQGVDUEHWDUH�RFK�PLVVLRQlU�P�IO��I|UHVOnU�YL��VRP�WLGLJDUH�UHGR�
YLVDWV�� HQ� XWYLGJQLQJ� DY� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ��0|MOLJ�
KHWHUQD� I|U� GHP� DWW� RPIDWWDV� DY� GHQ� ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ
XW|NDV�PHG�KlQV\Q�WLOO�DWW�GH�NDQ�DQVHV�IRUWVDWW�ERVDWWD�KlU�XQGHU�OlQJUH
XWODQGVYLVWHOVHU�lQ�WLGLJDUH��9LGDUH�NRPPHU�GH�XQGHU�XWODQGVYLVWHOVHQ�DWW
YDUD� I|UVlNUDGH� I|U� VDPWOLJD� ERVlWWQLQJVEDVHUDGH� I|UPnQHU�� 1XYDUDQGH
VSHFLDOEHVWlPPHOVHU� I|U� ELVWnQGVDUEHWDUH� RFK� PLVVLRQlUHU� P�IO�� LQQHElU
DWW�GH�InU�XSSElUD�EDUQELGUDJ�RFK�I|UlOGUDSHQQLQJ�L�VW|UUH�XWVWUlFNQLQJ�lQ
VRP� VNXOOH� I|OMD� DY� VH[PnQDGHUVUHJHOQ� I|U� EDUQELGUDJ� UHVSHNWLYH
LQVNULYQLQJVNUDYHQ� I|U� I|UlOGUDSHQQLQJ�� 1XYDUDQGH� VSHFLDOUHJOHULQJ� I|U
GHQQD� JUXSS� LQQHElU� RFNVn� DWW� GHW� YLG� EHUlNQLQJ� DY� 6*,� RFK� ERVlWW�
QLQJVWLG�I|U�IRONSHQVLRQ�ERUWVHV�IUnQ�YLVV�XWODQGVYLVWHOVH��(Q�YlVHQWOLJ�GHO
DY�GH�VlUVNLOGD�EHVWlPPHOVHUQD�I|U�ELVWnQGVDUEHWDUH�RFK�PLVVLRQlUHU�P�IO�
DYVHU� IDPLOMHVW|G��'HW� lU� IRUWIDUDQGH� L� I|UVWD� KDQG� IDPLOMHVW|GVI|UPnQHU
VRP� GHQQD� JUXSS� E|U� NXQQD� In� XSSElUD� XQGHU� XWODQGVYLVWHOVHQ�� 'HWWD
VNDOO�JlOOD�XQGHU�KHOD�XWODQGVYLVWHOVHQ��RP�ERVlWWQLQJ�DQVHV�I|UHOLJJD�KlU
L� ODQGHW�� %HJUlQVQLQJDUQD� PRW� XWODQGVEHWDOQLQJ� I|U� GHQQD� JUXSS� VNDOO
HQOLJW�YnU�PHQLQJ�LQWH�DYVH�I|UlOGUDSHQQLQJ�Sn�JDUDQWLQLYnQ��EDUQELGUDJ�
I|UOlQJW� EDUQELGUDJ�� ELGUDJ� YLG� DGRSWLRQ� DY� XWOlQGVND� EDUQ� RFK� XQGHU�
KnOOVVW|G��'HWWD�LQQHElU�HQ�XWYLGJQLQJ�DY�VN\GGHW�VnYLWW�JlOOHU�XQGHUKnOOV�
VW|G�
)|U� DWW� In�PHU� HQKHWOLJD� UHJOHU� DQVHU� YL� DWW� VDPPD� OlWWQDGHU� IUnQ� EH�

JUlQVQLQJDU�PRW�XWEHWDOQLQJ�YLG�XWODQGVYLVWHOVH�VNDOO�JlOOD� I|U�GH� VWXGH�
UDQGH�VRP�YLG�XWODQGVVWXGLHU�IRUWIDUDQGH�VNDOO�DQVHV�ERVDWWD�KlU�L�ODQGHW�

'LVSHQV�I|U�XWEHWDOQLQJ�YLG�XWODQGVYLVWHOVH

5HJHULQJHQ�DQVHU�DWW�GHW�E|U� ILQQDV�YLVVD�P|MOLJKHWHU�DWW�PHGJH�XWEHWDO�
QLQJ�DY�ERVlWWQLQJVEDVHUDGH�I|UPnQHU�lYHQ�QlU�UlWWHQ� WLOO�HQ�I|UPnQ�KDU
XSSK|UW�Sn�JUXQG�DY�DWW�GHQ�HQVNLOGH�LQWH�OlQJUH�DQVHV�ERVDWW�KlU��(Q�Vn�
GDQ�P|MOLJKHW�ILQQV�L�GDJ�I|U�IRONSHQVLRQ�HQOLJW���NDS�������$)/�RFK�HQ
DQVOXWDQGH�NXQJ|UHOVH�������������)RONSHQVLRQ�NDQ�L�VnGDQD�IDOO�IRUWVlWWD
DWW�EHWDODV�XW�GHOV�L�IDOO�VRP�DQJHV�L�NXQJ|UHOVHQ��GHOV�RP�GHW�PHG�KlQV\Q
WLOO� RPVWlQGLJKHWHUQD� VNXOOH� IUDPVWn� VRP� XSSHQEDUW� RVNlOLJW� DWW� GUD� LQ
SHQVLRQHQ��)|U�JDUDQWLSHQVLRQ�ILQQV�HQ�OLNQDQGH�EHVWlPPHOVH�L���NDS�����
ODJHQ�RP�JDUDQWLSHQVLRQ��'HQ�EHVWlPPHOVHQ�KDU�HPHOOHUWLG�HWW�QnJRW�PHU
EHJUlQVDW� WLOOlPSQLQJVRPUnGH�lQ�YDG�VRP�JlOOHU� I|U� IRONSHQVLRQHQ��(Q�
OLJW�QlPQGD�NXQJ|UHOVH�KDU�GHW�YDULW�P|MOLJW�DWW� I|U�SHQVLRQVEHUlWWLJDGH�
VRP�DY�KlOVRVNlO�KDU�EHK|YW�YLVWDV�XWRPODQGV��DWW� In�VLQ�IRONSHQVLRQ�XW�
EHWDOG� L� HWW� DQQDW� ODQG� lQ�6YHULJH��(QOLJW� I|URUGQLQJ� �((*�� QU� �������
VNDOO�IRONSHQVLRQ�EHWDODV�XW�lYHQ�YLG�ERVlWWQLQJ�L�HWW�DQQDW�PHGOHPVODQG�
'HWWD� JlOOHU� RFNVn� JDUDQWLSHQVLRQ�� YDUI|U� UHJOHUQD� RP� KlOVRVNlO� LQWH
OlQJUH�KDU� VDPPD�EHW\GHOVH��'lUHPRW�JHV�lYHQ� I|U�JDUDQWLSHQVLRQ�P|M�
OLJKHW�WLOO�IRUWVDWW�XWEHWDOQLQJ�L�VlUVNLOW�|PPDQGH�IDOO�
5HJHULQJHQ�DQVHU�DWW�GHW�E|U� ILQQDV�HQ�P|MOLJKHW�DWW�NXQQD�EHVOXWD�DWW

HQ� ERVlWWQLQJVEDVHUDG� I|UPnQ� VNDOO� In� XWEHWDODV� lYHQ� L� HWW� IDOO� QlU� GHW
I|UHOLJJHU� KLQGHU� PRW� XWEHWDOQLQJ� Sn� JUXQG� DY� EHVWlPPHOVHUQD� RP� EH�
JUlQVQLQJ�PRW�XWEHWDOQLQJ�YLG�XWODQGVYLVWHOVH��'HQQD�P|MOLJKHW�E|U�RFNVn
ILQQDV�QlU� UlWWHQ� WLOO� HQ� I|UPnQ�KDU� XSSK|UW� Sn� JUXQG� DY� ERVlWWQLQJVEH�
VWlPPHOVHUQD��6nGDQD�EHVOXW�E|U�NXQQD�PHGGHODV�Sn�DQV|NDQ�DY�GHQ�I|U�
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VlNUDGH��RFK�GLVSHQV�E|U�NXQQD�JHV�RP�GHW�VNXOOH�YDUD�XSSHQEDUW�RVNlOLJW
DWW�GUD�LQ�I|UPnQHQ��9L�DQVHU�GRFN�DWW�GHW� LQWH�ILQQV�EHKRY�DY�DWW�VnVRP
XWUHGQLQJHQ� I|UHVOnU� L� HQ� EHVWlPPHOVH� VlUVNLOW� DQJH� DWW� XWEHWDOQLQJ� NDQ
EHVOXWDV� lYHQ� I|U� XWODQGVYLVWHOVH� VRP� lU� SnNDOODG� DY� KlOVRVNlO��9LG� EH�
G|PQLQJHQ�DY�RP�GHW�lU�XSSHQEDUW�RVNlOLJW�DWW�GUD�LQ�HQ�I|UPnQ�NDQ�lQGn
EHDNWDV�EO�D��KlOVRVNlO��%HVWlPPHOVHQ�E|U�WLOOlPSDV�UHVWULNWLYW�

����� $UEHWVEDVHUDGH�I|UPnQHU

5HJHULQJHQV�I|UVODJ��)|U�XWEHWDOQLQJ�DY�DUEHWVEDVHUDGH�I|UPnQHU�YLG
XWODQGVYLVWHOVH�VNDOO�YLVVD�EHJUlQVQLQJDU�JlOOD��)|UPnQHU�YLG�VMXNGRP�
KDYDQGHVNDS�� WLOOIlOOLJ� YnUG� DY� EDUQ� RFK� UHKDELOLWHULQJ� VNDOO� NXQQD
XWJHV� YLG� XWODQGVYLVWHOVH� HQGDVW� RP� HUVlWWQLQJVIDOOHW� KDU� LQWUlIIDW
PHGDQ� GHQ� I|UVlNUDGH� XWI|UGH� DUEHWH� XWRPODQGV� VRP� MlPVWlOOV� PHG
DUEHWH�L�6YHULJH��6DJGD�I|UPnQHU�VNDOO�RFNVn�NXQQD�XWJHV�RP�I|UVlN�
ULQJVNDVVDQ�KDU�JRGNlQW�DWW�GHQ�HQVNLOGH�YLVWDV�XWRPODQGV�
1lU�GHW�JlOOHU�XWEHWDOQLQJ�DY�DUEHWVEDVHUDGH�SHQVLRQVI|UPnQHU�RFK

HUVlWWQLQJ�IUnQ�DUEHWVVNDGHI|UVlNULQJHQ�VNDOO�QnJUD�VlUVNLOGD�EHJUlQV�
QLQJDU� GlUHPRW� LQWH� WLOOlPSDV�� 'HVVD� I|UPnQHU� VNDOO� YLG� XWODQGV�
YLVWHOVH� NXQQD� EHWDODV� XW� Vn� OlQJH� UlWWHQ� WLOO� I|UPnQHQ� EHVWnU� HQOLJW
UHVSHNWLYH�ODJ�
8WEHWDOQLQJ�DY�I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYnQ�VNDOO�YLG�XWODQGV�

YLVWHOVH�Vn�VRP�L�GDJ�NXQQD�VNH�RP�EDUQHW�lU�ERVDWW�L�6YHULJH�

8WUHGQLQJHQV�I|UVODJ�|YHUHQVVWlPPHU�L�KXYXGVDN�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD��+RYUlWWHQ�|YHU�6NnQH�RFK�%OHNLQJH�DQVHU�DWW�ODJ�

VWLIWQLQJHQ�Vn� OnQJW�lU�P|MOLJW�E|U�EULQJDV� L�|YHUHQVVWlPPHOVH�PHG�(*�
UlWWHQ��5LNVI|UVlNULQJVYHUNHW�LQVWlPPHU�L�I|UVODJHW��)|UVlNULQJVNDVVHI|U�
EXQGHW� DQI|U� DWW� UHJOHUQD� I|U� XWEHWDOQLQJ� DY� IRONSHQVLRQ� E|U� VDPRUGQDV
PHG� GHQ� Q\D� ODJVWLIWQLQJHQ� LQRP� SHQVLRQVRPUnGHW�� ,� ��NDS�� ���� $)/
VWDGJDV� DWW� VnYlO� WLOOlJJVSHQVLRQ� VRP� IRONSHQVLRQ� NDQ� H[SRUWHUDV�� 'H
I|UHVODJQD�UHJOHUQD�E|U�I|UW\GOLJDV�Vn�DWW�VNLOOQDGHQ�PHOODQ�GHVVD�RFK�GH
VRP�JlOOHU�HQOLJW�$)/�IUDPJnU�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��'H�DUEHWVEDVHUDGH�I|UPnQHUQD�NDQ�WLOO

YlVHQWOLJ�GHO�VlJDV�YDUD�LQWMlQDGH�I|UPnQHU��RFK�GH�VNDOO�KHOOHU�LQWH�YDUD
NQXWQD� WLOO�GHQ�HQVNLOGHV�ERVlWWQLQJ��6MXNSHQQLQJ�XWJHV�VRP�KXYXGUHJHO
I|U�QlUYDUDQGH�LQWH�YLG�XWODQGVYLVWHOVH��'RFN�XWJHV�VnGDQ�HUVlWWQLQJ��RP
GHQ� I|UVlNUDGH�EOLU� VMXN�QlU� KDQ�XWI|U� DUEHWH� VRP�HWW� OHG� L� HQ� L� 6YHULJH
EHGULYHQ� YHUNVDPKHW�� 6MXNSHQQLQJ� NDQ� RFNVn� XWJHV� YLG� XWODQGVYLVWHOVH�
RP�GHQ� I|UVlNUDGH�XQGHU�VMXNGRP�HOOHU�YLVV�PHGLFLQVN�EHKDQGOLQJ�HOOHU
UHKDELOLWHULQJ� UHVHU�XWRPODQGV�PHG� I|UVlNULQJVNDVVDQV�PHGJLYDQGH��9LG
VMXNGRP�RFK�DQGUD�IDOO�QlU�GDJHUVlWWQLQJDU�XWJnU�KDU�I|UVlNULQJVNDVVRUQD
HWW�YLVVW�DQVYDU�I|U�GHQ�I|UVlNUDGHV�UHKDELOLWHULQJ�
5HJHULQJHQ�DQVHU�DWW�QXYDUDQGH�EHJUlQVQLQJDU�PRW�XWEHWDOQLQJ�DY�VMXN�

SHQQLQJ�YLG�YLVWHOVH� XWRPODQGV� L� SULQFLS� E|U� EHKnOODV��0RWVYDUDQGH� EH�
JUlQVQLQJDU�E|U�RFNVn�JlOOD�I|U�I|UPnQHU�YLG�KDYDQGHVNDS��WLOOIlOOLJ�YnUG
DY� EDUQ� RFK� UHKDELOLWHULQJ�� 1lUVWnHQGHSHQQLQJ� JHV� DOGULJ� YLG� YnUG
XWRPODQGV�� 9DG� JlOOHU� |YULJD� DUEHWVEDVHUDGH� I|UPnQHU�� ERUWVHWW� IUnQ
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I|UlOGUDSHQQLQJ�|YHU� JDUDQWLQLYnQ�� VNDOO� I|UPnQHU� NXQQD� XWJHV� Vn� OlQJH
UlWWHQ�WLOO�I|UPnQ�EHVWnU�HQOLJW�GH�VlUVNLOGD� ODJDUQD�RP�I|UPnQHUQD��'LW�
K|UDQGH� IUnJRU� RP� XSSK|UDQGH� DY� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ� KDU
EHKDQGODWV�RYDQ�L�DYVQLWW���
)|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYnQ�lU�HQ�I|UPnQ�VRP�NDQ�XWJn�SHULRG�

YLV�XQGHU� OnQJ� WLG��'HQQD�I|UPnQ�EOLU�QXPHUD�HQ�KHOW�DUEHWVEDVHUDG� I|U�
PnQ�RFK�VNDOO�NXQQD�EHWDODV�XW�QlU�HWW�EDUQ�YnUGDV�XWRPODQGV��'HW�QXYD�
UDQGH�NUDYHW�Sn�DWW�EDUQHW�VNDOO�YDUD�ERVDWW�L�6YHULJH�EHKnOOV�GRFN�
%HVWlPPHOVHUQD�L���NDS������$)/�VNDOO�LQWH�OlQJUH�UHJOHUD�UlWWHQ�WLOO�XW�

EHWDOQLQJ�YLG�XWODQGVYLVWHOVH��6nGDQD�EHVWlPPHOVHU�VNDOO�L�VWlOOHW�ILQQDV�L
��NDS��VRFLDOI|UVlNULQJVODJHQ�

��� +DQGOlJJQLQJVIUnJRU

����� ,QVNULYQLQJ�RFK�EHVOXW�KRV�I|UVlNULQJVNDVVDQ�P�P�

5HJHULQJHQV� I|UVODJ�� ,QVNULYQLQJ� KRV� I|UVlNULQJVNDVVDQ� VNDOO� LQWH
OlQJUH�YDUD�QnJRW�YLOONRU�I|U�UlWW�WLOO�I|UPnQHU�
1XYDUDQGH�EHVWlPPHOVHU�RP�WLOOK|ULJKHW� WLOO� I|UVlNULQJVNDVVD�HUVlWWV

DY�EHVWlPPHOVHU�VRP�DQJHU�YLONHQ�I|UVlNULQJVNDVVD�VRP�lU�EHK|ULJ�DWW
IDWWD� EHVOXW� �IRUXPUHJOHU��� %HVWlPPHOVHU� LQI|UV� RFNVn� RP� YLONHQ� I|U�
VlNULQJVNDVVD�VRP�VNDOO�YDUD�EHK|ULJ�DWW�IDWWD�EHVOXW�L�HWW�lUHQGH�VRP�U|U
HQ�SHUVRQ�VRP�LQWH�lU�ERVDWW�L�6YHULJH�
6RP�KXYXGUHJHO�VNDOO��OLNVRP�L�GDJ��GHQ�I|UVlNULQJVNDVVD�LQRP�YDUV

YHUNVDPKHWVRPUnGH�GHQ� HQVNLOGH� lU� IRONERNI|UG�YDUD� EHK|ULJ� DWW� IDWWD
EHVOXW�� 'HQ� I|UVlNULQJVNDVVD� LQRP� YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQ�
VNLOGH� UHJHOPlVVLJW� WLOOEULQJDU� G\JQVYLODQ� HOOHU� UHJHOPlVVLJW� DUEHWDU
VNDOO�YDUD�EHK|ULJ�DWW�IDWWD�EHVOXW�I|U�HQ�SHUVRQ�VRP�LQWH�lU�ERVDWW�KlU�
%HVOXW�VRP�JlOOHU�VM|PlQ�VNDOO��RP�GHW�LQWH�DYVHU�SHQVLRQ��OLNVRP�L�GDJ
IDWWDV� DY�9lVWUD�*|WDODQGV� DOOPlQQD� I|UVlNULQJVNDVVD��2P� LQWH� QnJRQ
DQQDQ�I|UVlNULQJVNDVVD�lU�EHK|ULJ�DWW�IDWWD�EHVOXW��VNDOO�lUHQGHW�DYJ|UDV
DY�6WRFNKROPV�OlQV�DOOPlQQD�I|UVlNULQJVNDVVD�

8WUHGQLQJHQV�I|UVODJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD�� /lQVUlWWHQ� L� 6WRFNKROPV� OlQ� DQVHU� DWW� GHW� I|U� DWW

XQGYLND�WLOOlPSQLQJVSUREOHP�E|U�JHV�I|UHVNULIWHU�L�ODJ�RP�QlU�I|UVlNULQJV�
NDVVDQ� VNDOO� SU|YD� HQ� SHUVRQV� WLOOK|ULJKHW� WLOO� GH� ROLND� I|UPnQVW\SHUQD�
5LNVI|UVlNULQJVYHUNHW� WLOOVW\UNHU�DWW�LQVNULYQLQJ�HUVlWWV�PHG�HQ�DGPLQLVWUD�
WLY� UHJLVWUHULQJ�� 9HUNHW� DQVHU� DWW� EHVWlPPHOVHUQD� RP� YLONHQ� I|UVlNULQJV�
NDVVD�VRP�lU�EHK|ULJ�DWW�IDWWD�EHVOXW�L�HWW�lUHQGH�E|U�lQGUDV�Vn�DWW�GHQ�HQ�
VNLOGH�DOOWLG�NDQ�YlQGD�VLJ�WLOO�GHQ�NDVVD�LQRP�YDUV�YHUNVDPKHWVRPUnGH�KDQ
HOOHU� KRQ� lU� ERVDWW�� 6WDWVNRQWRUHW� KDU� LQJHQ� HULQUDQ�PRW� DWW� LQVNULYQLQJV�
NUDYHW� VORSDV� PHQ� DQI|U� DWW� HQ� HIIHNWLY� lUHQGHKDQWHULQJ� NUlYHU� DNWXHOOD
UHJLVWHU� KRV� KDQGOlJJDQGH� RUJDQ�� 6WRFNKROPV� OlQV� DOOPlQQD� I|UVlNULQJV�
NDVVD� DQI|U� DWW� UHJLVWUHULQJVIXQNWLRQHQ� E|U� I|UW\GOLJDV� Vn� DWW� GHVV� UlWWV�
YHUNDQ�IUDPJnU��)|UVlNULQJVNDVVDQ�DQVHU�DWW�GHW�E|U�LQI|UDV�I|UKDQGVEHVNHG
DQJnHQGH� ERVlWWQLQJV�� RFK� DUEHWVYLOONRUHW� I|U� DWW� |ND� I|UXWVHEDUKHWHQ� I|U
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GHQ�HQVNLOGH��9LGDUH�DQI|U� I|UVlNULQJVNDVVDQ�DWW�GHW� LQWH� IUDPJnU�RP�8W�
ODQGVNRQWRUHW�VNDOO�KDQGOlJJD�GH�lUHQGHQ�L�YLOND�6WRFNKROPV�OlQV�DOOPlQQD
I|UVlNULQJVNDVVD�lU�EHK|ULJ��(Q�VnGDQ�RUGQLQJ�VNXOOH�LQQHElUD�Q\D�DUEHWV�
XSSJLIWHU� I|U� 8WODQGVNRQWRUHW�� )|UVlNULQJVNDVVHI|UEXQGHW� DQVHU� DWW� NRQ�
VHNYHQVHUQD�DY�DWW�VORSD�EHJUHSSHW�LQVNULYQLQJ�LQWH�lU� WLOOUlFNOLJW�XWUHGGD�
9LGDUH� DQVHU� I|UEXQGHW� DWW� lYHQ� DQGUD� VRP�DYVHU� DWW� YLVWDV� XWRPODQGV� lQ
ELVWnQGVDUEHWDUH� E|U� NXQQD� In� I|UKDQGVEHVNHG�� )|UVODJHW� DWW� 6WRFNKROPV
OlQV�DOOPlQQD� I|UVlNULQJVNDVVD� VNDOO� YDUD� EHK|ULJ�QlU� |YULJD� IRUXPUHJOHU
LQWH� lU� WLOOlPSOLJD� NDQ� PHGI|UD� Q\D� DUEHWVXSSJLIWHU� I|U� 8WODQGVNRQWRUHW�
YLONHW�SnYHUNDU�NRQWRUHWV�UHVXUVEHKRY�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��(QOLJW���NDS������ODJHQ������������RP

DOOPlQ� I|UVlNULQJ� �$)/�� VNDOO�GHQ� VRP�lU� I|UVlNUDG�RFK�ERVDWW� L� 6YHULJH
YDUD� LQVNULYHQ�KRV�DOOPlQ� I|UVlNULQJVNDVVD�� ,QVNULYQLQJ� VNHU� QRUPDOW� KRV
GHQ� NDVVD� LQRP�YDUV� YHUNVDPKHWVRPUnGH� GHQ� I|UVlNUDGH� YDU� IRONERNI|UG
GHQ� �� QRYHPEHU� I|UHJnHQGH� nU�� 9DU� GHQ� I|UVlNUDGH� LQWH� IRONERNI|UG� YLG
GHQ� WLGSXQNWHQ�� VNDOO� LQVNULYQLQJ� VNH� KRV� GHQ� NDVVD� LQRP� YDUV� YHUNVDP�
KHWVRPUnGH�KDQ�HOOHU�KRQ�lU�ERVDWW�YLG�nUHWV�LQJnQJ��2P�HQ�SHUVRQ�ERVlWWHU
VLJ�KlU�L�ODQGHW�VHQDUH�XQGHU�nUHW�VNDOO�LQVNULYQLQJ�VNH�KRV�GHQ�NDVVD�LQRP
YDUV�YHUNVDPKHWVRPUnGH�ERVlWWQLQJHQ�lJHU�UXP�
,�$)/�XSSVWlOOV� VRP�YLOONRU� I|U� UlWW� WLOO�EO�D�� VMXNSHQQLQJ�RFK� I|UlOGUD�

SHQQLQJ�DWW�GHQ�I|UVlNUDGH�lU�LQVNULYHQ�KRV�I|UVlNULQJVNDVVD��0RWVYDUDQGH
YLOONRU� I|U� UlWW� WLOO� I|UPnQHU� ILQQV� lYHQ� L� DQGUD� I|UIDWWQLQJDU�� W�H[�� ODJHQ
������������RP�HUVlWWQLQJ�RFK�OHGLJKHW�I|U�QlUVWnHQGHYnUG�
.UDYHW�Sn�LQVNULYQLQJ�KRV�I|UVlNULQJVNDVVD�KDU�YLG�WLOOlPSQLQJHQ�DY�I|U�

RUGQLQJ��((*��QU���������RFK�L�DQGUD� LQWHUQDWLRQHOOD�VDPPDQKDQJ�YnOODW
nWVNLOOLJD�SUREOHP�QlU�GHW�JlOOHU�EHYLOMDQGHW�DY�I|UPnQHU�WLOO�SHUVRQHU�VRP
VNDOO�RPIDWWDV�DY�VYHQVN�ODJVWLIWQLQJ�PHQ�VRP�LQWH�lU�ERVDWWD�KlU�RFK�GlUI|U
LQWH�PHG�VW|G�DY���NDS������$)/�NDQ�VNULYDV�LQ�KRV�QnJRQ�I|UVlNULQJVNDVVD�
'HQQD�IUnJD�KDQWHUDV�L�GDJ�Sn�Vn�VlWW�DWW�5LNVI|UVlNULQJVYHUNHW�L�I|UHVNULIWHU
RP� LQVNULYQLQJ� RFK� DYUHJLVWUHULQJ� KRV� DOOPlQ� I|UVlNULQJVNDVVD� DQJHWW� DWW
GHQ�VRP�HQOLJW�I|URUGQLQJ���������KDU�UlWW�WLOO�I|UPnQHU�HQOLJW�VYHQVN�ODJ�
VWLIWQLQJ�VNDOO�DQVHV�ERVDWW�KlU�L�ODQGHW�Vn�OlQJH�GHQQD�UlWW�WLOO�I|UPnQHU�EH�
VWnU�� ,� IOHUWDOHW� NRQYHQWLRQHU� 6YHULJH� LQJnWW� I|UHVNULYV� DWW� GHQ� VRP� VNDOO
RPIDWWDV�DY�VYHQVN�I|UVlNULQJ�VNDOO�DQVHV�ERVDWW�KlU�L�ODQGHW�
'HW� NDQ� GlUI|U� LIUnJDVlWWDV� RP� LQVNULYQLQJ� KRV� I|UVlNULQJVNDVVD� IRUW�

IDUDQGH�VNDOO�YDUD�HQ�I|UXWVlWWQLQJ�I|U�DWW�QnJRQ�VNDOO�In�UlWW�WLOO�HQ�I|UPnQ�
,�I|UDUEHWHQD�WLOO���NDS������$)/��SURS����������V�������DQI|UGHV�EO�D��DWW

I|UVlNUDG�PHG�UlWW�WLOO�VMXNSHQQLQJ�PnVWH�YDUD�UHJLVWUHUDG��HIWHUVRP�UHJLVW�
UHULQJHQ� VNXOOH� OLJJD� WLOO� JUXQG� VnYlO� I|U� EHVWlPPDQGH� DY� I|UPnQHUQDV
VWRUOHN� VRP� I|U� DYJLIWVEHUlNQLQJ��9LGDUH�DQVnJV�GHW� RHJHQWOLJW� DWW�� VnVRP
WLGLJDUH�VNHWW��DQYlQGD�HQ�NRQVWUXNWLRQ�PHG�PHGOHPVNDS�L�I|UVlNULQJVNDVVD
I|U�DWW�DQJH�I|UKnOODQGHW�PHOODQ�GHQ�I|UVlNUDGH�RFK�GHQ�NDVVD�KDQ�WLOOK|U��,
VWlOOHW� LQI|UGHV� EHJUHSSHW� LQVNULYHQ� KRV� NDVVDQ�� bQGULQJHQ� DYVnJV� LQWH
LQQHElUD�QnJRQ�VNLOOQDG�L�VDN�PRW�YDG�VRP�GLWWLOOV�JlOOW�
0HG�GHQ�NRQVWUXNWLRQ�VRP���NDS��$)/�XUVSUXQJOLJHQ�KDGH��YDU�NUDYHW�Sn

LQVNULYQLQJ�KRV�I|UVlNULQJVNDVVD�HJHQWOLJHQ�LQWH�QnJRW�NUDY�±�L�YDUW�IDOO�LQWH
RPHGHOEDUW�±�I|U�UlWW�WLOO�VMXNSHQQLQJ��XWDQ�HWW�NUDY�I|U�DWW�HQ�SHUVRQ�VNXOOH
NXQQD�SODFHUDV�L�VMXNSHQQLQJNODVV�
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,QVNULYQLQJ�KRV�I|UVlNULQJVNDVVD

'HW� ILQQV�DQOHGQLQJ�DWW� LIUnJDVlWWD�Q|GYlQGLJKHWHQ�DY�DWW�EHKnOOD�NUDYHW
Sn� LQVNULYQLQJ� KRV� I|UVlNULQJVNDVVD� VRP� YLOONRU� I|U� UlWW� WLOO� HQ� I|UPnQ�
,QVNULYQLQJ�I|UHNRPPHU�L�DOOPlQKHW�LQWH�VRP�VMlOYVWlQGLJW�YLOONRU�I|U�UlWW
WLOO� I|UPnQ�� %HWUlIIDQGH� GHQ� IULYLOOLJD� VMXNSHQQLQJI|UVlNULQJHQ� HQOLJW
���NDS��$)/�KDU�GRFN�LQVNULYQLQJ�HQ�VnGDQ�VMlOYVWlQGLJ�EHW\GHOVH�
6RP�DQW\WWV� LQOHGQLQJVYLV�KDU�LQVNULYQLQJVNUDYHW�YnOODW�SUREOHP�L� LQWHU�

QDWLRQHOOD�VDPPDQKDQJ��,QVNULYQLQJVYLOONRUHW�JlOOHU�LQWH�PHG�DYVHHQGH�Sn
DOOD�I|UPnQHU�VRP�KlQI|UV�WLOO�VRFLDOI|UVlNULQJHQ��%ODQG�DQQDW�EHK|YHU�HQ
VYHQVN�PHGERUJDUH�LQWH�YDUD�LQVNULYHQ�I|U�DWW�YDUD�I|UVlNUDG�I|U�LQNRPVW�
JUXQGDG�nOGHUVSHQVLRQ��0HG�KlQV\Q�WLOO�DWW�VMXNSHQQLQJJUXQGDQGH�LQNRPVW
NDQ�IDVWVWlOODV�UHWURDNWLYW�L�VDPEDQG�PHG�HWW�HUVlWWQLQJVlUHQGH�EHK|YV�LQWH
QnJRQ� I|UKDQGVUHJLVWUHULQJ� I|U� DWW� EHVWlPPD� VMXNSHQQLQJI|UPnQHQV� VWRU�
OHN��6RFLDOI|UVlNULQJVV\VWHPHW�lU�REOLJDWRULVNW��YDUI|U�GHW�VWDUNW�NDQ�LIUnJD�
VlWWDV� RP� UlWWHQ� WLOO� HQ� I|UPnQ� E|U� YDUD� EHURHQGH� DY� DWW� GHQ� HQVNLOGH� lU
UHJLVWUHUDG�HOOHU�LQVNULYHQ�KRV�I|UVlNULQJVNDVVDQ��6RP�WLGLJDUH�NRQVWDWHUDWV
NDQ� GHW� QXYDUDQGH� ERVlWWQLQJVNUDYHW� YLG� LQVNULYQLQJ� LQWH� XSSUlWWKnOODV� L
W�H[��((6�IDOO��%RVlWWQLQJ�KlU�L�ODQGHW�NDQ�LQWH�OlQJUH�YDUD�QnJRQ�Q|GYlQ�
GLJ�I|UXWVlWWQLQJ�I|U�LQVNULYQLQJ��RP�VnGDQ�UHJLVWUHULQJ�VNDOO�NUlYDV�I|U�UlWW
WLOO�HQ�I|UPnQ�
0HG�KlQV\Q�WLOO�DWW�HQ�GHO�DY�VRFLDOI|UVlNULQJHQ�DYVHV�EOL�DUEHWVEDVHUDG

VNXOOH� GHW� XSSNRPPD� HWW� EHW\GDQGH� DGPLQLVWUDWLYW� PHUDUEHWH� I|U� I|UVlN�
ULQJVNDVVRUQD�� RP� lYHQ� SHUVRQHU� PHG� HQGDVW� WLOOIlOOLJW� I|UYlUYVDUEHWH� L
6YHULJH�VNDOO�YDUD�I|UHPnO�I|U�LQ��RFK�XWVNULYQLQJ�
5HJHULQJHQ�DQVHU�PRW�EDNJUXQG�DY�GHW�DQI|UGD�DWW�LQVNULYQLQJ�LQWH�OlQJUH

VNDOO�YDUD�QnJRW�YLOONRU�I|U�UlWW�WLOO�I|UPnQHU�LQRP�VRFLDOI|UVlNULQJHQ��'HQ
JHQHUHOOD�LQVNULYQLQJHQ�NDQ�L�SULQFLS�HUVlWWDV�PHG�HQ�UHJLVWUHULQJ�DY�I|UVlN�
ULQJVIDOO��%HWUlIIDQGH� SHUVRQHU� VRP� lU� ERVDWWD� L� 6YHULJH� ±� RFK� VRP� VNDOO
WLOOJRGRUlNQDV�EO�D��I|UVlNULQJVWLG��ERVlWWQLQJVWLG��I|U�JDUDQWLSHQVLRQ�±�EOLU
GHW� LQJHQ� VW|UUH� VNLOOQDG��gYULJD� SHUVRQHU� EHK|YHU� UHJLVWUHUDV� EDUD� L� GHQ
PnQ�GHW�EHK|YV�I|U�DWW�WLOOJRGRUlNQD�LQWMlQDQGH�DY�I|UPnQHU�HOOHU�XWEHWDO�
QLQJ�DY�I|UPnQHU�
bYHQ�RP�LQVNULYQLQJ�KRV� I|UVlNULQJVNDVVD� LQWH�VNDOO�YDUD�QnJRW�YLOONRU

I|U�UlWW�WLOO�HQ�I|UPnQ��NRPPHU�GHW�lYHQ�IRUWVlWWQLQJVYLV�DWW�EHK|YDV�QnJRQ
IRUP�DY�UHJLVWUHULQJ�DY�XSSJLIWHU�DY�ROLND�VODJ��'lUHPRW�NRPPHU�GHW�I|U�DWW
HQ�SHUVRQ�VNDOO�YDUD�I|UVlNUDG�LQWH�OlQJUH�DWW�YDUD�QnJRW�YLOONRU�DWW�KDQ�HOOHU
KRQ� lU� UHJLVWUHUDG� VRP� LQVNULYHQ� KRV� HQ� I|UVlNULQJVNDVVD�� 'HWWD� LQQHElU
LQWH�DWW�I|UVlNULQJVNDVVDQ�lU�I|UKLQGUDG�DWW�UHJLVWUHUD�XSSJLIWHU�L�PRWVYDUDQ�
GH� XWVWUlFNQLQJ� VRP� L� GDJ�� 'lUHPRW� NDQ� HQ� I|UPnQ� LQWH� YlJUDV� Sn� GHQ
JUXQGHQ�DWW�GHQ�HQVNLOGH� LQWH� lU� LQVNULYHQ��2P�HQ�SHUVRQ�EHJlU� DWW� In� HQ
ERVlWWQLQJVEDVHUDG�I|UPnQ��VNDOO�I|UVlNULQJVNDVVDQ�WD�VWlOOQLQJ�EO�D��WLOO�RP
SHUVRQHQ� L� IUnJD� XSSI\OOHU� ERVlWWQLQJVYLOONRUHW�� 'lUYLG� NDQ� QDWXUOLJWYLV
I|UVlNULQJVNDVVDQ�DQYlQGD�GH�XSSJLIWHU�VRP�ILQQV�UHJLVWUHUDGH�KRV�NDVVDQ�
0RWVYDUDQGH�JlOOHU�GHQ�VRP�YLOO�KD�HQ�DUEHWVEDVHUDG�I|UPnQ��%HWUlIIDQGH
LQNRPVWUHODWHUDGH�SHQVLRQHU�PnVWH�L�VDPPD�RPIDWWQLQJ�VRP�L�GDJ�XSSJLIWHU
UHJLVWUHUDV� RP� LQWMlQDGH� SHQVLRQUlWWHU� RFK� SHQVLRQVSRlQJ� RFK� DQQDW� VRP
VNDOO�OLJJD�WLOO�JUXQG�I|U�IUDPWLGD�EHUlNQLQJ�DY�SHQVLRQ��'lUHPRW�ILQQV�GHW
DQOHGQLQJ�DWW�L�DGPLQLVWUDWLYD�I|UHVNULIWHU�DQJH�DWW�SHUVRQHU�VRP�lU�I|UVlN�
UDGH�HOOHU�EHUlWWLJDGH�WLOO�I|UPnQHU�Sn�OlPSOLJW�VlWW�VNDOO�UHJLVWUHUDV�KRV�HQ
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I|UVlNULQJVNDVVD�� 'H� DOOPlQQD� I|UVlNULQJVNDVVRUQD�� 3UHPLHSHQVLRQVP\Q�
GLJKHWHQ�RFK�5LNVI|UVlNULQJYHUNHW�KDU� OLNVRP�KLWWLOOV� HQOLJW� ���� VRFLDOI|U�
VlNULQJVUHJLVWHUODJHQ������������UlWW�DWW�EHVOXWD�RP�UHJLVWHUVWUXNWXUHQ�RFK
DWW�WLOOVNDSD�RFK�I|UD�UHJLVWHU�LQRP�GH�UDPDU�VRP�GHQ�ODJHQV�EHVWlPPHOVHU
DQJHU�� 0RW� EDNJUXQG� DY� DWW� UHJHOQ� RP� LQVNULYQLQJ� KRV� I|UVlNULQJVNDVVD
RFNVn� lU� HQ� IRUXPUHJHO�� GYV�� GHQ� DQJHU� YLONHQ� NDVVD� GHQ� HQVNLOGH� VNDOO
WLOOK|UD��WRUGH�QnJRQ�I|UHVNULIW�U|UDQGH�UHJLVWUHULQJ�YDUD�Q|GYlQGLJ�

%HVOXWDQGH�I|UVlNULQJVNDVVD���IRUXPUHJOHU

%HVWlPPHOVHQ� L� ��NDS�� ���� $)/� RP� I|UVlNULQJVNDVVHWLOOK|ULJKHW� KDU� L
SULQFLS�|YHUI|UWV�IUnQ������nUV�ODJ�RP�DOOPlQ�VMXNI|UVlNULQJ��6)/���(Q�
OLJW� I|UDUEHWHQD� YDU� GHW� PHG� KlQV\Q� WLOO� DWW� GH� DYJLIWHU� VRP� GH� I|UVlN�
ULQJVSOLNWLJD�EHWDODGH�WLOO�VMXNNDVVRUQD�VNXOOH�XSSWDJDV�Sn�YHGHUE|UDQGHV
GHEHWVHGHO�RFK�XSSElUDV�L�VDPEDQG�PHG�VNDWWHXSSE|UGHQ�LQWH�P|MOLJW�DWW
OnWD� ERVlWWQLQJHQ� YDUD� DYJ|UDQGH� I|U� YLG� YLONHQ� VMXNNDVVD� I|UVlNULQJ
VNXOOH�VNH��,�OLNKHW�PHG�VNDWWVN\OGLJKHWHQ�DQVnJV�DWW�I|UVlNULQJHQ�L�VWlOOHW
ERUGH�DQNQ\WDV�WLOO�PDQWDOVVNULYQLQJVRUWHQ��1XYDUDQGH�UHJHO�L���NDS�����
$)/�|YHUHQVVWlPPHU�PHG�UHJOHUQD�RP�EHVNDWWQLQJVRUW��6RP�KXYXGUHJHO
VNHU� EHVNDWWQLQJ� L� GHQ� NRPPXQ� GlU� GHQ� VNDWWVN\OGLJH� VNDOO� YDUD� IRON�
ERNI|UG� GHQ� �� QRYHPEHU� nUHW� I|UH� nUHW� QlVW� I|UH� WD[HULQJVnUHW�� 'HQQD
|YHUHQVVWlPPHOVH�E|U�WLOOV�YLGDUH�EHKnOODV�
1XYDUDQGH� UHJOHU� RP� WLOOK|ULJKHW� WLOO� I|UVlNULQJVNDVVD� E|U� EHKnOODV�

bUHQGHQ� VRP�DYVHU� HQ�SHUVRQ� VRP�lU� ERVDWW� L� 6YHULJH� VNDOO� VnOHGHV� DY�
J|UDV� DY� GHQ� I|UVlNULQJVNDVVD� LQRP� YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQ�
VNLOGH�YDU�IRONERNI|UG�GHQ���QRYHPEHU�I|UHJnHQGH�nU��)|U�GHQ�VRP�LQWH
YDU�IRONERNI|UG�YLG�GHQQD�WLGSXQNW�VNDOO�EHVOXW�IDWWDV�DY�GHQ�NDVVD�LQRP
YDUV� YHUNVDPKHWVRPUnGH� KDQ� HOOHU� KRQ� YDU� ERVDWW� YLG� GHW� DNWXHOOD� nUHWV
LQJnQJ�HOOHU��I|U�GHQ�VRP�ERVlWWHU�VLJ�L�6YHULJH�VHQDUH�XQGHU�nUHW��DY�GHQ
NDVVD�LQRP�YDUV�YHUNVDPKHWVRPUnGH�ERVlWWQLQJ�VNHU�
0HG�KlQV\Q�WLOO�DWW�HQ�GHO�DY�VRFLDOI|UVlNULQJHQ�VNDOO�YDUD�DUEHWVEDVH�

UDG�EHK|YV�GHW�EHVWlPPHOVHU�RP�YLONHQ�I|UVlNULQJVNDVVD�VRP�VNDOO�YDUD
EHK|ULJ�DWW�IDWWD�EHVOXW�L�lUHQGH�DQJnHQGH�HQ�I|UVlNUDG�VRP�LQWH�lU�ERVDWW�L
6YHULJH��bUHQGHQ�VRP�U|U�VnGDQD�SHUVRQHU�VNDOO�L�I|UVWD�KDQG�DYJ|UDV�DY
GHQ� I|UVlNULQJVNDVVD� LQRP�YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQVNLOGH� UHJHO�
PlVVLJW� WLOOEULQJDU�G\JQVYLODQ��2P�G\JQVYLODQ� LQWH� WLOOEULQJDV� L�6YHULJH�
YLONHW�NDQ�YDUD�IDOOHW�I|U�W�H[��V�N��JUlQVJnQJDUH��VNDOO�lUHQGHW�DYJ|UDV�DY
GHQ� I|UVlNULQJVNDVVD� LQRP�YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQVNLOGH� UHJHO�
PlVVLJW�DUEHWDU��bU�GHQ�HQVNLOGH�VM|PDQ�VNDOO�lUHQGHW��RP�GHW�LQWH�DYVHU
SHQVLRQ�� DYJ|UDV� DY� 9lVWUD� *|WDODQGV� OlQV� DOOPlQQD� I|UVlNULQJVNDVVD�
2P�GHW� LQWH�PHG�VW|G�DY�GH�DQJLYQD�UHJOHUQD�NDQ�EHVWlPPDV� WLOO�YLONHQ
I|UVlNULQJVNDVVD� lUHQGHW� K|U�� VNDOO� lUHQGHW� DYJ|UDV� DY� 6WRFNKROPV� OlQV
DOOPlQQD� I|UVlNULQJVNDVVD�� 'HW� ILQQV� LQWH� DQOHGQLQJ� DWW� L� ODJ� DQJH� RP
GHVVD�lUHQGHQ�VNDOO�DYJ|UDV�DY�XWODQGVNRQWRUHW�
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����� $QPlOQLQJV��RFK�XSSJLIWVVN\OGLJKHW

5HJHULQJHQV�I|UVODJ��'HQ�VRP�ERVlWWHU�VLJ�L�6YHULJH�RFK�VRP�LQWH�lU
IRONERNI|UG�KlU�VNDOO�DQPlOD�VLJ�WLOO�GHQ�I|UVlNULQJVNDVVD�VRP�lU�EH�
K|ULJ� DWW� IDWWD� EHVOXW� L� lUHQGHQ� VRP� U|U� KRQRP� HOOHU� KHQQH�� 6DPPD
JlOOHU� HQ�DQVWlOOG� VRP�DY�HQ� VYHQVN� VWDWOLJ� DUEHWVJLYDUH� VlQGV� WLOO� HWW
DQQDW�ODQG�I|U�DUEHWH�I|U�DUEHWVJLYDUHQV�UlNQLQJ�RP�GHQ�DQVWlOOGH�LQWH
lU�IRONERNI|UG�
2P�GHQ�VRP�DUEHWDU� L�6YHULJH�XWDQ�DWW�YDUD�ERVDWW�KlU�YLOO� DQPlOD

GHWWD��VNDOO�GHW�J|UDV�WLOO�GHQ�I|UVlNULQJVNDVVD�VRP�lU�EHK|ULJ�DWW�IDWWD
EHVOXW�L�lUHQGHQ�VRP�U|U�KRQRP�HOOHU�KHQQH�
%RVlWWQLQJVEDVHUDGH� I|UPnQHU�VNDOO� LQWH�NXQQD�XWJHV� I|U� OlQJUH� WLG

WLOOEDND�lQ�WUHGMH�PnQDGHQ�I|UH�GHQ�Gn�DQPlODQ�RP�ERVlWWQLQJ�JMRUGHV
HOOHU�I|UVlNULQJVNDVVDQ�Sn�DQQDW�VlWW�ILFN�NlQQHGRP�RP�ERVlWWQLQJHQ�
$QGUD� DUEHWVEDVHUDGH� I|UPnQHU� lQ� I|UPnQHU� HQOLJW� DUEHWVVNDGH�
I|UVlNULQJHQ� VNDOO� LQWH� NXQQD� XWJHV� I|U� OlQJUH� WLG� WLOOEDND� lQ� WUHGMH
PnQDGHQ�I|UH�GHQ�Gn�I|UVlNULQJVNDVVDQ�ILFN�NlQQHGRP�RP�DUEHWHW�
'HQ� VRP� XSSK|U� DWW� YDUD� I|UVlNUDG� L� 6YHULJH� HOOHU� VRP� OlPQDU

6YHULJH�I|U�HQ�WLG�VRP�NDQ�DQWDV�KD�EHW\GHOVH�I|U�UlWWHQ�WLOO�I|UPnQHU
VNDOO�DQPlOD�GHWWD�WLOO�I|UVlNULQJVNDVVDQ�

8WUHGQLQJHQV�I|UVODJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD�� 5LNVI|UVlNULQJVYHUNHW� LQVWlPPHU� L� XWUHGQLQJHQV

EHG|PQLQJDU�RFK� I|UVODJ��6WDWVNRQWRUHW� VWlOOHU� VLJ� IUnJDQGH� WLOO� DWW�ERVlWW�
QLQJ� L�6YHULJH� VNDOO� DQPlODV� WLOO� I|UVlNULQJVNDVVDQ�PHGDQ� DUEHWH� EDUD� InU
DQPlODV��6NDWWHP\QGLJKHWHQ�L�6NnQH�OlQ�DQI|U�DWW�HIWHUOHYQDGHQ�DY�DQPlO�
QLQJVVN\OGLJKHW�RIWD�lU�GnOLJ��YDUI|U�GHW�lU�YLNWLJW�DWW�EHDNWD�NRQWUROODVSHN�
WHUQD� Vn� DWW� GHQ� VRP� LQWH� LDNWWDU� DQPlOQLQJVVN\OGLJKHWHQ� O|SHU� ULVN� DWW
InQJDV�XSS�YLD�P\QGLJKHWVNRQWUROOHU�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��6RP�WLGLJDUH�QlPQWV�VNDOO�LQVNULYQLQJ

KRV�I|UVlNULQJVNDVVDQ�LQWH�OlQJUH�YDUD�QnJRW�YLOONRU�I|U�UlWW�WLOO�I|UPnQ�IUnQ
VRFLDOI|UVlNULQJVV\VWHPHW��)|U�DWW�I|UVlNULQJVNDVVRUQD�lYHQ�IRUWVlWWQLQJVYLV
VNDOO� NXQQD� DGPLQLVWUHUD� GH� ROLND� I|UPnQVV\VWHPHQ� EHK|YV� HPHOOHUWLG
QnJRQ� IRUP� DY� UHJLVWUHULQJ� KRV� I|UVlNULQJVNDVVRUQD�� 9LGDUH� EHK|YV
EHVWlPPHOVHU�RP�VN\OGLJKHW�HOOHU�P|MOLJKHW�I|U�GHQ�HQVNLOGH�DWW�DQPlOD�VLJ
KRV� HQ� I|UVlNULQJVNDVVD� I|U� DWW� I|UPnQHU� VNDOO� NXQQD� XWEHWDODV� HOOHU
WLOOJRGRUlNQDV�
$OOD�VRP�lU�IRONERNI|UGD�KlU� L� ODQGHW� VNDOO�HQOLJW�QXYDUDQGH� UHJOHU�YLG

���nUV� nOGHU� DXWRPDWLVNW� LQVNULYDV�KRV� I|UVlNULQJVNDVVDQ�� ,�SUDNWLNHQ� VNHU
GHWWD�HIWHU�DYLVHULQJ�IUnQ�VNDWWHP\QGLJKHWHQ��0HG�KlQV\Q�WLOO�DWW�VRFLDOI|U�
VlNULQJHQ�L�KXYXGVDN�lU�DOOPlQ�RFK�REOLJDWRULVN��PHQ�lYHQ�DY�DGPLQLVWUD�
WLYD�VNlO��E|U�GHQQD�RUGQLQJ�EHVWn��)|UVlNULQJVNDVVRUQD�VNDOO�GlUI|U�lYHQ�L
IUDPWLGHQ�UHJLVWUHUD�GHP�VRP�lU�IRONERNI|UGD�LQRP�NDVVDQV�YHUNVDPKHWV�
RPUnGH��'HW�VWRUD�IOHUWDOHW�SHUVRQHU�VRP�ILQQV�KlU�L�ODQGHW�NRPPHU�GlUI|U
LQWH�DWW�EHK|YD�YLGWD�QnJRQ�nWJlUG�I|U�DWW�EOL�UHJLVWUHUDGH�RFK�I|U�DWW�±�RP
|YULJD� I|UXWVlWWQLQJDU� lU� XSSI\OOGD�±�NXQQD� WLOOJRGRUlNQDV� HOOHU� NRPPD� L
nWQMXWDQGH�DY�ROLND�I|UPnQHU�LQRP�VRFLDOI|UVlNULQJHQ��'H�I|UHVNULIWHU�VRP
EHK|YV�I|U�XQGHUUlWWHOVHU�PHOODQ�P\QGLJKHWHUQD�E|U�PHGGHODV�L�I|URUGQLQJ�
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/LNVRP�lU�IDOOHW�L�GDJ�NRPPHU�GHW�lYHQ�L�IRUWVlWWQLQJHQ�DWW�ILQQDV�SHUVR�
QHU� VRP� lU� ERVDWWD� KlU� L� ODQGHW�PHQ� VRP� LQWH� lU� IRONERNI|UGD� KlU��'HWWD
JlOOHU�IUlPVW�SHUVRQHU�VRP�HIWHU�LQIO\WWQLQJ�lQQX�LQWH�KXQQLW�IRONERNI|UDV�
9LGDUH�VNDOO�YLVVD�SHUVRQHU��W�H[��XWODQGVVWXGHUDQGH��ELVWnQGVDUEHWDUH�P�IO��
L� VRFLDOI|UVlNULQJVKlQVHHQGH� DQVHV� ERVDWWD� KlU� lYHQ� RP� GH� LQWH� lU� IRON�
ERNI|UGD�L�6YHULJH�
9DG�JlOOHU� SHUVRQHU� VRP�NRPPHU� WLOO� 6YHULJH� RFK� GlUYLG� EOLU� IRONERN�

I|UGD� InU� I|UVlNULQJVNDVVDQ� HQ� DYLVHULQJ� IUnQ� 5LNVVNDWWHYHUNHW� RP� YHUN�
VWlOOG�IRONERNI|ULQJ��'HQQD�XWJ|U�HQ�LPSXOV�I|U�NDVVDQ�DWW�XWUHGD�GHQ�HQ�
VNLOGHV� I|UKnOODQGHQ� I|U� EHG|PQLQJ� DY� RP�GHQQH� VNDOO� LQVNULYDV�� %HWUlI�
IDQGH�SHUVRQHU�VRP�LQWH�IRONERNI|UV�InU�NDVVDQ�LQWH�QnJRQ�VnGDQ�DYLVHULQJ�
'HQ�VRP�NRPPHU� WLOO�6YHULJH�XWDQ�DWW�EOL� IRONERNI|UG�PHQ�VRP�EHWUDNWDU
VLJ� VRP� ERVDWW� KlU� VNDOO� GlUI|U� DQPlOD� VLJ� WLOO� I|UVlNULQJVNDVVDQ� I|U� DWW
NXQQD�In�ERVlWWQLQJVEDVHUDGH�I|UPnQHU��(Q�PRWVYDULJKHW�WLOO�HQ�VnGDQ�UHJHO
ILQQV�I|U�|YULJW�UHGDQ�L���NDS������DQGUD�VW\FNHW�$)/��bYHQ�HQ�VWDWVDQVWlOOG
VRP� lU� GLUHNWXWVlQG� �VH� DYVQLWW� ����� RFK� I|OMDNWOLJHQ� LQWH� lU� IRONERNI|UG
VNDOO�DQPlOD�VLJ��HIWHUVRP�KDQ�HOOHU�KRQ�VNDOO�DQVHV�ERVDWWD�KlU�
'HQ�VRP�DUEHWDU�L�6YHULJH�XWDQ�DWW�YDUD�ERVDWW�KlU�VNDOO�RPIDWWDV�DY�GHQ

DUEHWVEDVHUDGH� GHOHQ� DY� VRFLDOI|UVlNULQJHQ�� 3HUVRQHU� VRP� WLOOK|U� GHQQD
NDWHJRUL� NRPPHU� LQWH� PHG� VDPPD� DXWRPDWLN� VRP� I|U� KlU� ERVDWWD� DWW
NXQQD� UHJLVWUHUDV� KRV� QnJRQ� I|UVlNULQJVNDVVD�� ,� IOHUWDOHW� DY� GH� DNWXHOOD
IDOOHQ� lU� GHW� IUnJD� RP� NRUW� WLGV� DUEHWH� L� 6YHULJH� �K|JVW� HWW� nU��� )|UVlN�
ULQJHQ�WRUGH�GlUI|U�NRPPD�DWW�XWQ\WWMDV�DY�HQGDVW�HWW�EHJUlQVDW�DQWDO�SHU�
VRQHU��'HW�NDQ�GlUI|U�LQWH�DQVHV�lQGDPnOVHQOLJW�PHG�HQ�DQPlOQLQJVVN\O�
GLJKHW� I|U� GHQQD� JUXSS�� )|UVlNULQJVNDVVRUQD� VNXOOH� L� DQQDW� IDOO� NXQQD
NRPPD� DWW� EOL� EHODVWDGH�PHG� HWW� LQWH� REHW\GOLJW� DQWDO� RQ|GLJD� UHJLVWUH�
ULQJDU� DY� SHUVRQHU� VRP� VNDOO� YDUD� I|UVlNUDGH� XQGHU� HQGDVW� HQ� NRUW� WLG�
NDQVNH�EDUD�QnJUD�YHFNRU�
)|U�GHQ�VRP�XWDQ�DWW�YDUD�ERVDWW�KlU�L�ODQGHW�VNDOO�RPIDWWDV�DY�GHQ�DU�

EHWVEDVHUDGH�I|UVlNULQJHQ�E|U�GHW�GlUI|U�YDUD�IULYLOOLJW�DWW�DQPlOD�VLJ�WLOO
GHQ� DOOPlQQD� I|UVlNULQJVNDVVDQ�� (Q� XWHEOLYHQ� DQPlODQ� PHGI|U� LQWH� DWW
GHQ�VRP�GUDEEDV�DY�HWW�I|UVlNULQJVIDOO�LQWH�NDQ�In�HUVlWWQLQJ�IUnQ�I|UVlN�
ULQJHQ�� 'HQ� I|UVlNUDGH� NDQ� L� VnGDQW� IDOO�� OLNVRP� GHQ� VRP� UHGDQ� lU
UHJLVWUHUDG��J|UD�HQ�DQPlODQ�WLOO�I|UVlNULQJVNDVVDQ�RP�GHW�LQWUlIIDGH�I|U�
VlNULQJVIDOOHW�
)|U�DWW� I|UVlNULQJVNDVVRUQD� LQWH� VNDOO�EHODVWDV�PHG�RPIDWWDQGH�XQGHU�

V|NQLQJDU�DY�I|UKnOODQGHQ�L�I|UIOXWHQ�WLG�VNDOO�YDUNHQ�ERVlWWQLQJVEDVHUDGH
HOOHU� DUEHWVEDVHUDGH� I|UPnQHU� XWJHV� I|U� OlQJUH� WLG� WLOOEDND� lQ� WUHGMH
PnQDGHQ� I|UH� GHQ� Gn� DQPlODQ� RP� ERVlWWQLQJ� HOOHU� DUEHWH� JMRUGHV� HOOHU
I|UVlNULQJVNDVVDQ�Sn�DQQDW�VlWW� InWW�NlQQHGRP�RP�ERVlWWQLQJHQ�HOOHU�DU�
EHWHW��$UEHWVVNDGHI|UVlNULQJHQ�VNDOO�GRFN�NXQQD�XWJHV�I|U�OlQJUH�WLG�WLOO�
EDND�lQ�WUHGMH�PnQDGHQ�I|UH�GHQ�Gn�I|UVlNULQJVNDVVDQ�ILFN�NlQQHGRP�RP
DUEHWHW��'HWWD�HUVlWWHU�QXYDUDQGH�P|MOLJKHW�WLOO�LQVNULYQLQJ�PHG�UHWURDNWLY
YHUNDQ�HQOLJW���NDS������$)/��'HW�E|U�SnSHNDV�DWW� UHJOHUQD�QRUPDOW� LQWH
NRPPHU� DWW� NXQQD�PHGI|UD� I|UOXVW� DY� SHQVLRQVUlWWLJKHWHU�� HIWHUVRP� I|U�
VlNULQJVNDVVRUQD� JHQRP� VNDWWHP\QGLJKHWHQV� EHVOXW� RP� SHQVLRQVJUXQ�
GDQGH�LQNRPVW�E|U�In�NlQQHGRP�RP�SHUVRQHU�VRP�KDU�DUEHWDW�KlU�L�ODQGHW�
(QOLJW�5LNVI|UVlNULQJVYHUNHWV�I|UHVNULIWHU��5))6����������VNDOO�HQ�I|U�

VlNUDG�VRP�OlPQDU�6YHULJH�I|U�HQ�WLG�VRP�NDQ�DQWDV�|YHUVWLJD�HWW�nU�DQ�
PlOD� GHW� WLOO� I|UVlNULQJVNDVVDQ�� 2P� XWODQGVYLVWHOVHQ� lU� DYVHGG� DWW� YDUD
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PHU� lQ� HWW� nU�� DYUHJLVWUHUDV� GHQ� I|UVlNUDGH� IUnQ� I|UVlNULQJVNDVVDQ� PHG
YHUNDQ� IU�R�P�� GDJHQ� HIWHU� DYUHVDQ�� 0RWVYDUDQGH� E|U� JlOOD� lYHQ� IUDP�
GHOHV��0HG�KlQV\Q�WLOO�VRFLDOI|UVlNULQJHQV�XSSGHOQLQJ�Sn�HQ�ERVlWWQLQJV�
EDVHUDG�RFK�HQ�DUEHWVEDVHUDG�GHO� InU�KlUYLG�YLVV�PRGLILHULQJ�J|UDV��'HQ
VRP�XSSK|U�DWW�YDUD�I|UVlNUDG�L�6YHULJH�I|U�ERVlWWQLQJV��HOOHU�DUEHWVEDVH�
UDGH�I|UPnQHU�VNDOO�L�DOOPlQKHW�DQPlOD�GHWWD�WLOO�I|UVlNULQJVNDVVDQ��HQOLJW
YLVVD�QlUPDUH�DGPLQLVWUDWLYD� I|UHVNULIWHU��9LGDUH�PnVWH�GHQ� VRP� OlPQDU
6YHULJH�I|U�OlQJUH�WLG�lQ�HWW�nU�OLNVRP�L�GDJ�DQPlOD�GHWWD��(IWHUVRP�UlWWHQ
WLOO�I|UPnQHU�YLG�XWODQGVYLVWHOVH�L�PnQJD�IDOO�VNDOO�YDUD�\WWHUOLJDUH�EHJUlQ�
VDG� �VH� DYVQLWW� ���� VNDOO� DQPlOQLQJVVN\OGLJKHW� I|UHOLJJD� lYHQ� YLG� YLVVD
XWODQGVYLVWHOVHU�VRP�XQGHUVWLJHU�HWW�nU�
,� ���NDS�� �� RFK� �����$)/� ILQQV� EHVWlPPHOVHU� RP� VN\OGLJKHW� I|U� HQ�

VNLOGD� UHVSHNWLYH� P\QGLJKHWHU�� DUEHWVJLYDUH� RFK� I|UVlNULQJVJLYDUH� DWW
OlPQD�XSSJLIWHU� WLOO� EO�D�� I|UVlNULQJVNDVVRU� U|UDQGH� I|UKnOODQGHQ� VRP� lU
DY� EHW\GHOVH� I|U� WLOOlPSQLQJHQ� DY� $)/�� 0RWVYDUDQGH� VN\OGLJKHW� DWW
OlPQD�XSSJLIWHU�E|U�I|UHOLJJD�lYHQ�L�IUnJD�RP�I|UKnOODQGHQ�VRP�NDQ�YDUD
DY�EHW\GHOVH�I|U�WLOOlPSQLQJHQ�DY�VRFLDOI|UVlNULQJVODJHQ��8W|YHU�GHQ�W\S
DY�XSSJLIWHU�VRP�HQOLJW�GH�DQJLYQD�EHVWlPPHOVHUQD�L�$)/�OlPQDV�XW�UH�
GDQ� L� GDJ� NDQ� GHW� JlOOD� EO�D�� XSSJLIWHU� RP� QlU� HWW� DUEHWH� KDU� SnE|UMDWV
UHVSHNWLYH�DYVOXWDWV�
,� VRFLDOI|UVlNULQJVODJHQ� E|U� ILQQDV� HQ� EHVWlPPHOVH� RP� DWW� KDQGOlJJ�

QLQJVEHVWlPPHOVHUQD� L�$)/�±�EO�D��RP�VN\OGLJKHW�DWW� OlPQD�XSSJLIWHU�±
VNDOO� JlOOD� lYHQ� YLG� WLOOlPSQLQJ� DY� VRFLDOI|UVlNULQJVODJHQ�� 'HW� LQQHElU
EO�D��DWW�HQ�DUEHWVJLYDUH�VNDOO�YDUD�VN\OGLJ�DWW�WLOO�I|UVlNULQJVNDVVDQ�OlPQD
XSSJLIWHU� RP� VLQD� DQVWlOOGD� L� IUnJD� RP� GHUDV� DQVWlOOQLQJVI|UKnOODQGHQ
�DQVWlOOQLQJVWLG�� OHGLJKHWHU�� HWF��� RP� GHW� EHK|YV� I|U� WLOOlPSQLQJHQ� DY
VRFLDOI|UVlNULQJVODJHQ�

����� gYHUNODJDQGHQ�P�P�

5HJHULQJHQV� I|UVODJ�� 1XYDUDQGH� EHVWlPPHOVHU� L� ODJHQ� RP� DOOPlQ
I|UVlNULQJ�RP�RPSU|YQLQJ��lQGULQJ�RFK�|YHUNODJDQGH�DY�EHVOXW�VNDOO
JlOOD�lYHQ�L�lUHQGHQ�VRP�U|U�WLOOlPSQLQJHQ�DY�VRFLDOI|UVlNULQJVODJHQ�

8WUHGQLQJHQV�I|UVODJ�U|UDQGH�EHVWlPPHOVHU�RP�RPSU|YQLQJ��lQGULQJ
RFK� |YHUNODJDQGH� RPIDWWDU� lYHQ� DUEHWVO|VKHWVI|UVlNULQJHQ�� ,� |YULJW
|YHUHQVVWlPPHU�XWUHGQLQJHQV�I|UVODJ�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD��1nJUD�LQYlQGQLQJDU�KDU�LQWH�IUDPNRPPLW�L�GHQQD

GHO�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ��%HVWlPPHOVHU� RP� RPSU|YQLQJ� RFK

lQGULQJ� VDPW� |YHUNODJDQGH� DY� I|UVlNULQJVNDVVDQV� EHVOXW� ILQQV� L� ���NDS�
��±������$)/��+lQYLVQLQJ� WLOO�GHVVD�EHVWlPPHOVHU� I|UHNRPPHU� L� DQGUD
I|UIDWWQLQJDU� RP� I|UPnQHU� VRP� KDQGKDV� DY� I|UVlNULQJVNDVVRUQD�� 6RP
IUDPJnU�DY�DYVQLWW�����VNDOO�VRFLDOI|UVlNULQJHQ�LQWH�RPIDWWD�I|UPnQHU�VRP
XWJHV� Sn� JUXQG� DY� DUEHWVO|VKHW�� 'HW� EHK|YV� GlUI|U� L� VRFLDOI|UVlNULQJHQ
LQWH�QnJRQ�KlQYLVQLQJ� WLOO�EHVWlPPHOVHU� LQRP�DUEHWVO|VKHWVI|UVlNULQJHQ�
'lUHPRW� VNDOO�GH�QlPQGD�EHVWlPPHOVHUQD� L�$)/�RP�RPSU|YQLQJ�� lQG�
ULQJ�HOOHU�|YHUNODJDQGH�JlOOD�lYHQ�EHWUlIIDQGH�WLOOlPSQLQJHQ�DY�VRFLDOI|U�
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VlNULQJVODJHQ��1nJRQ�EHDUEHWQLQJ� DY�GHVVD�EHVWlPPHOVHU� E|U� LQWH� VNH� L
GHWWD�VDPPDQKDQJ��HIWHUVRP�GHW�I|U�QlUYDUDQGH�SnJnU�HQ�VDPODG�|YHUV\Q
DY� GH� SURFHVVXHOOD� UHJOHUQD� LQRP� VRFLDOI|UVlNULQJHQ� �8WUHGQLQJHQ� RP
SURFHVVXHOOD�UHJOHU�LQRP�VRFLDOI|UVlNULQJHQ�>GLU���������@��

��� (*�UlWWVOLJD�NRQVHNYHQVHU

����� 1XYDUDQGH�(*�UlWWVOLJD�I|UKnOODQGHQ

������� $OOPlQW�RP�VRFLDO�WU\JJKHW

6HGDQ�nU������lU�6YHULJH�PHGOHP�L�(XURSHLVND�XQLRQHQ��(8���YLONHW� LQ�
QHElU�DWW�(*�UHJOHU�RP�VRFLDO�WU\JJKHW�JlOOHU�lYHQ�L�6YHULJH��6nGDQD�EH�
VWlPPHOVHU� ILQQV� IUlPVW� L� UnGHWV� I|URUGQLQJ� �((*�� QU� �������� RP� WLOO�
OlPSQLQJ� DY� V\VWHPHQ� I|U� VRFLDO� WU\JJKHW� QlU� DQVWlOOGD�� HJHQI|UHWDJDUH
HOOHU� GHUDV� IDPLOMHPHGOHPPDU� IO\WWDU� LQRP� JHPHQVNDSHQ�� 7LOO� I|URUG�
QLQJHQ� ILQQV� HQ� WLOOlPSQLQJVI|URUGQLQJ� �QU���������� 9LVV� EHW\GHOVH� L
VDPPDQKDQJHW�KDU�RFNVn�I|URUGQLQJ��((*��QU���������RP�DUEHWVNUDIWHQV
IULD�U|UOLJKHW�LQRP�JHPHQVNDSHQ�
%HVWlPPHOVHUQD� L� I|URUGQLQJ��������� V\IWDU� WLOO� VDPRUGQLQJ�PHQ� LQWH

KDUPRQLVHULQJ� DY�PHGOHPVOlQGHUQDV� VRFLDOI|UVlNULQJVV\VWHP�� 'H� QDWLR�
QHOOD�EHVWlPPHOVHUQD�InU�HQOLJW�OLNDEHKDQGOLQJVSULQFLSHQ��VRP�XWWU\FNV�L
DUW����L�5RPI|UGUDJHW�RFK�L�DUW����L�I|URUGQLQJHQ��LQWH�YDUD�GLVNULPLQHUDQ�
GH�L�I|UKnOODQGH�WLOO�PHGERUJDUH�L�DQGUD�PHGOHPVOlQGHU�
)|URUGQLQJHQ�VNDOO�JDUDQWHUD�DWW�GHQ�VRP�XWQ\WWMDU�UlWWHQ�WLOO�IUL�U|UOLJ�

KHW�PHOODQ�PHGOHPVOlQGHUQD�RPIDWWDV�DY�ODJVWLIWQLQJHQ�RP�VRFLDO� WU\JJ�
KHW� L� HWW� DY� GHVVD�� ,� I|URUGQLQJHQ� ILQQV� EHVWlPPHOVHU� RP� EO�D�� OLNDEH�
KDQGOLQJ� DY� (8�PHGERUJDUH�� EHVWlPPDQGH� DY� WLOOlPSOLJ� ODJVWLIWQLQJ�
VDPPDQOlJJQLQJ�DY�NYDOLILNDWLRQVWLGHU�� H[SRUW� DY� I|UPnQHU� RFK�SURSRU�
WLRQHOO�EHUlNQLQJ�DY�SHQVLRQHU��(Q�JUXQGOlJJDQGH�SULQFLS�lU� DWW�GHQ� I|U
YLONHQ� I|URUGQLQJHQ� JlOOHU� VNDOO� RPIDWWDV� DY� ODJVWLIWQLQJHQ� L� EDUD� HQ
PHGOHPVVWDW��,�UHJHO�VNDOO�GHQ�HQVNLOGH�RPIDWWDV�DY�DUEHWVODQGHWV�ODJVWLIW�
QLQJ��GYV��ODJVWLIWQLQJHQ�L�GHW�ODQG�GlU�DUEHWHW�UHQW�IDNWLVNW�XWI|UV�
/DJYDOVUHJOHUQD� L� I|URUGQLQJHQ� JlOOHU� I|UH� QDWLRQHOO� ODJVWLIWQLQJ�� (*�

GRPVWROHQ�KDU�VODJLW� IDVW�DWW�HQ�PHGOHPVVWDW� LQWH�NDQ�EHVWlPPD� L�YLONHQ
XWVWUlFNQLQJ� GHVV� ODJVWLIWQLQJ� lU� WLOOlPSOLJ�� HIWHUVRP� GHWWD� EHVWlPV� DY
JHPHQVNDSVUlWWVOLJD� UHJOHU�� ,� SULQFLS� DYJ|U� ODJYDOVUHJOHUQD� EDUD� YLONHW
ODQGV�ODJVWLIWQLQJ�VRP�lU�WLOOlPSOLJ��(*�GRPVWROHQ�KDU�HPHOOHUWLG� L� IOHUD
GRPDU� IUDPKnOOLW� DWW� V\IWHW�PHG� UHJOHUQD� lU� lYHQ� DWW� WLOOI|UVlNUD� DWW� GHQ
VRP�WlFNV�DY�I|URUGQLQJHQ� LQWH�VWlOOV�XWDQ�VRFLDOI|UVlNULQJVVN\GG�GlUI|U
DWW� LQJHW� ODQGV� ODJVWLIWQLQJ� lU� WLOOlPSOLJ�� 2P� I|URUGQLQJHQ� XWSHNDU� HWW
YLVVW� ODQGV� ODJVWLIWQLQJ�VRP�WLOOlPSOLJ��VNDOO�GHQ�HQVNLOGH�YDUD�I|UVlNUDG
HQOLJW�HWW�V\VWHP�I|U�VRFLDO�WU\JJKHW�L�GHW�ODQGHW�
'HW�DQNRPPHU�Sn�GHQ�QDWLRQHOOD�ODJVWLIWQLQJHQ�DWW�DQJH�QlUPDUH�YLOONRU

I|U� DWW� WLOOK|UD� HWW� QDWLRQHOOW� V\VWHP� I|U� VRFLDO� WU\JJKHW� RFK� I|UXWVlWW�
QLQJDUQD�I|U�DWW� In� I|UPnQHU��9LGDUH�DQNRPPHU�Sn�VnGDQ�ODJVWLIWQLQJ�DWW
IDVWVWlOOD�YLOONRU�I|U�WLOOJRGRUlNQDQGH�DY�I|UVlNULQJVSHULRGHU��'HQ�QDWLR�
QHOOD� ODJVWLIWQLQJHQ� InU� GRFN� LQWH� DYYLND� IUnQ� JHPHQVNDSVUlWWVOLJD� SULQ�
FLSHU�RFK�UHJOHU��9LOONRU�L�QDWLRQHOO�ODJVWLIWQLQJ�VRP�I|U�DQVOXWQLQJ�WLOO�HWW
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V\VWHP�I|U�VRFLDO�WU\JJKHW�NUlYHU�ERVlWWQLQJ�L�ODQGHW�NDQ�GlUI|U�LQWH�XSS�
UlWWKnOODV��/DJYDOVUHJOHUQD�HUVlWWHU�VnGDQD�YLOONRU�PHG�YLOONRU�RP�DUEHWH�L
EHU|UG�PHGOHPVVWDW��bU�GlUHPRW�(*�UlWWHQ�LQWH�WLOOlPSOLJ�L�HWW�YLVVW�IDOO�
ILQQV�LQJD�KLQGHU�PRW�DWW�WLOOlPSD�QDWLRQHOOD�ERVlWWQLQJVNUDY�
)UnQ� KXYXGUHJHOQ� DWW� GHQ� I|UYlUYVDUEHWDQGH� VNDOO� RPIDWWDV� DY� DUEHWV�

ODQGHWV� ODJVWLIWQLQJ� ILQQV�XQGDQWDJ�� W�H[��YLG�V�N��XWVlQGQLQJ��(QOLJW� I|U�
RUGQLQJHQ�VNDOO�GHQ�XWVlQGH�RPIDWWDV�DY�ODJVWLIWQLQJHQ�L�GHW�ODQG�GlU�KDQ
QRUPDOW� DUEHWDU�� (Q� I|UXWVlWWQLQJ� KlUI|U� lU� EO�D�� DWW� XWVlQGQLQJHQ� LQWH
YlQWDV� YDUD� OlQJUH� lQ� WROY�PnQDGHU��0RWVYDUDQGH�JlOOHU� lYHQ� HJHQI|UH�
WDJDUH��,�EnGD�IDOOHQ�NDQ�XQGHU�YLVVD�RPVWlQGLJKHWHU�I|UOlQJQLQJ�VNH�PHG
WROY�PnQDGHU�
)|U� YLVVD� JUXSSHU� DY� DQVWlOOGD� JlOOHU� VlUVNLOGD� ODJYDOVUHJOHU�� 6WDWOLJW

DQVWlOOGD� VNDOO� RPIDWWDV� DY� ODJVWLIWQLQJHQ� L� GHQ� PHGOHPVVWDW� LQRP� YDUV
I|UYDOWQLQJ� GH� lU� YHUNVDPPD�� 6M|PlQ� VNDOO� VRP� UHJHO� RPIDWWDV� DY� ODJ�
VWLIWQLQJHQ� L� GHQ� V�N�� IODJJVWDWHQ�� %HVNLFNQLQJVSHUVRQDO� �PHG� XQGDQWDJ
I|U� GHQ� GLSORPDWLVND� SHUVRQDOHQ�� VNDOO� VRP� KXYXGUHJHO� RPIDWWDV� DY� DU�
EHWVODQGHWV� ODJVWLIWQLQJ�� 'lUYLG� JlOOHU� DWW� PHGERUJDUH� L� GHQ� VlQGDQGH
VWDWHQ�NDQ�YlOMD�DWW�RPIDWWDV�DY�ODJVWLIWQLQJHQ�L�GHQ�VHQDUH�VWDWHQ�

������� $YWDO�PHOODQ�(*�RFK�WUHGMH�ODQG

6YHULJH�KDU�JHQRP�LQWUlGHW�L�(8�I|UEXQGLW�VLJ�DWW�WLOOlPSD�DYWDO�VRP�LQ�
JnWWV� PHOODQ� JHPHQVNDSHQ� RFK� WUHGMH� ODQG�� )OHUD� VnGDQD� DYWDO� KDU� EH�
VWlPPHOVHU� RP� VRFLDO� WU\JJKHW�� $YWDO� RP� VRFLDO� WU\JJKHW� ILQQV� IUlPVW
PHG�OlQGHU�NULQJ�0HGHOKDYHW�RFK� L�FHQWUDO��RFK�|VWHXURSD��'HVVD�UHJOHU
DYVHU� L�KXYXGVDN� VDPPDQOlJJQLQJ� DY� I|UVlNULQJVWLGHU� I|U� LQWMlQDQGH� DY
SHQVLRQ�RFK�UlWW�WLOO�IDPLOMHI|UPnQHU��(XURSD�0HGHOKDYVDYWDOHQ�JHU�GRFN
PHGERUJDUH�L�DNWXHOOW�WUHGMH�ODQG�L�VWRUW�VHWW�VDPPD�UlWW�WLOO�VRFLDO�WU\JJKHW
VRP�I|U�DUEHWVODQGHWV�HJQD�PHGERUJDUH�

������� ((6�DYWDOHW

cU� ����� LQJLFNV� ((6�DYWDOHW�PHOODQ� (*� RFK� GHVV�PHGOHPVOlQGHU� VDPW
()7$�VWDWHUQD�� YDUYLG� nWVNLOOLJ� (*�UlWWVOLJ� ODJVWLIWQLQJ� EOHY� WLOOlPSOLJ
lYHQ� L�GHVVD�VWDWHU��6YHULJH�GHOWDU�QXPHUD� L� VDPDUEHWHW� VnVRP�PHGOHP� L
(8�� $YWDOHW� XWJ|U� (*�UlWW� L� 6YHULJH�� ((6�DYWDOHW� JHU� ((6�PHGERUJDUH
UlWW� DWW� IO\WWD�PHOODQ�GH� DYWDOVVOXWDQGH� OlQGHUQD� I|U� DWW� V|ND� DQVWlOOQLQJ�
DWW�LQQHKD�DQVWlOOQLQJ�L�HWW�ODQG�HQOLJW�GHW�ODQGHWV�UHJOHU�VDPW�DWW�VWDQQD�L
HWW� ODQG�GlU� GH�KDIW� DQVWlOOQLQJ��$YWDOHW� JHU� IUL� HWDEOHULQJVUlWW� I|U� VMlOY�
VWlQGLJD�QlULQJVLGNDUH��+XYXGGHOHQ�DY�GHQ�UHJHOPDVVD�Sn�RPUnGHW�VRFLDO
WU\JJKHW� VRP� LQJnU� L�((6�DYWDOHW�XWJ|UV� DY� I|URUGQLQJDUQD���������RFK
��������VRP�VnOHGHV�lU�WLOOlPSOLJD�lYHQ�L�I|UKnOODQGH�WLOO�((6�VWDWHU�VRP
LQWH�lU�PHGOHPPDU� L�(8��'HWWD� LQQHElU� DWW� I|URUGQLQJDUQD�JlOOHU� lYHQ� L
I|UKnOODQGH�WLOO�,VODQG��1RUJH�RFK�/LHFKWHQVWHLQ�
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����� (*�UlWWVOLJD�NRQVHNYHQVHU�I|U�ERVlWWQLQJVEDVHUDGH
I|UPnQHU

(Q� KXYXGSULQFLS� HQOLJW� JHPHQVNDSVUlWWHQ� lU� DWW� GHQ� HQVNLOGH� VNDOO� RP�
IDWWDV�DY�ODJVWLIWQLQJ�RP�VRFLDO�WU\JJKHW�L�GHQ�VWDW�GlU�KDQ�I|UYlUYVDUEHWDU�
PHGDQ� ERVlWWQLQJ� YDQOLJHQ� KDU� HQ� PHUD� XQGHURUGQDG� EHW\GHOVH� L� GHVVD
VDPPDQKDQJ��*HPHQVNDSVUlWWHQ�KDU�I|UHWUlGH�IUDPI|U�QDWLRQHOO�UlWW�
2P� HQ� L� 6YHULJH� ERVDWW� SHUVRQ� HQOLJW� JHPHQVNDSVUlWWHQ�� GYV�� I|URUG�

QLQJ����������VNDOO�RPIDWWDV�DY�ODJVWLIWQLQJ�L�HQ�DQQDQ�VWDW�GlUI|U�DWW�KDQ
W�H[��DUEHWDU�L�GHQ�VWDWHQ��PHGI|U�GHW�DWW�KDQ�HOOHU�KRQ�LQWH�VNDOO�DQVHV�ER�
VDWW�KlU�YLG� WLOOlPSQLQJ�DY�EHVWlPPHOVHUQD�RP�ERVlWWQLQJVEDVHUDGH� I|U�
PnQHU��'HW�I|UKnOODQGHW�DWW�GHQ�HQVNLOGH�VNDOO�RPIDWWDV�DY�ODJVWLIWQLQJHQ�L
HQ�DQQDQ�VWDW�PHGI|U�DWW�KDQ�HOOHU�KRQ�LQWH�VNDOO�RPIDWWDV�DY�VYHQVN�QDWLR�
QHOO�UlWW�EHWUlIIDQGH�YLVVD�I|UPnQHU�VRP�DYVHV�L�I|URUGQLQJHQ��(Q�VlUVNLOG
EHVWlPPHOVH� GlURP� ��� NDS�� ��� �� VRFLDOI|UVlNULQJVODJHQ�� LQI|UV� VRP� HWW
I|UW\GOLJDQGH�� HIWHUVRP� (*�UlWWHQ� LQWH� GLUHNW� I|UEMXGHU� HQ� VWDW� DWW� WLOO�
KDQGDKnOOD� DYJLIWVIULD� I|UPnQHU� �(*�GRPVWROHQ� L� PnO� ������ -RUGHQV�
9RVWHUV���'HQ�VRP�LQWH�lU�ERVDWW�KlU�L�ODQGHW�PHQ�VRP�HQOLJW�JHPHQVNDSV�
UlWWHQ� VNDOO� RPIDWWDV� DY� VYHQVN� ODJVWLIWQLQJ� RP� VRFLDO� WU\JJKHW� VNDOO� n
DQGUD� VLGDQ�YLG� WLOOlPSQLQJ� DY� EHVWlPPHOVHUQD� RP�ERVlWWQLQJVEDVHUDGH
I|UPnQHU�OLNVRP�L�GDJ�DQVHV�ERVDWW�KlU�L� ODQGHW��MIU�����5LNVI|UVlNULQJV�
YHUNHWV� I|UHVNULIWHU� >5))6� �������@� RP� LQVNULYQLQJ� RFK� DYUHJLVWUHULQJ
KRV�DOOPlQ�I|UVlNULQJVNDVVD��
'HW� DQI|UGD� JlOOHU� HQGDVW� I|UPnQHU� VRP� RPIDWWDV� DY� I|URUGQLQJ

���������9LGDUH�NDQ�QlPQDV�DWW�HQOLJW�DUW������� L� I|URUGQLQJHQ�VNDOO�ER�
VlWWQLQJVODQGHW�L�YLVVD�IDOO�EHWDOD�HWW�WLOOlJJ�WLOO�I|UPnQHU�VRP�HUKnOOV�IUnQ
DUEHWVODQGHW�

����� (*�UlWWVOLJD�NRQVHNYHQVHU�I|U�DUEHWVEDVHUDGH
I|UPnQHU

)|UVODJHW� DWW� J|UD� HQ� GHO� DY� VRFLDOI|UVlNULQJHQ� DUEHWVEDVHUDG� PHGI|U
YLVVHUOLJHQ� HQ� YLVV� DQSDVVQLQJ� WLOO� (*�UlWWHQ��PHQ� I|U�P\QGLJKHWHU� RFK
GRPVWRODU� lU� GHW� IRUWIDUDQGH� DY� VWRU� YLNW� DWW� NlQQD� WLOO� YLOND� DYYLNDQGH
UHJOHU�VRP�ILQQV�RFK�DWW�UlWW�NXQQD�WLOOlPSD�GHVVD�
6RP� IUDPJnU� DY� I|UHJnHQGH� DYVQLWW� PnVWH� ERVlWWQLQJVEDVHUDGH� I|U�

PnQHU�XWJHV�WLOO�SHUVRQHU�VRP�HQOLJW�I|URUGQLQJ���������VNDOO�RPIDWWDV�DY
VYHQVN�ODJVWLIWQLQJ��RDYVHWW�RP�GH�lU�ERVDWWD�KlU� L� ODQGHW�HOOHU� LQWH��)|U�
VODJHW�DWW�HQ�GHO�DY�VRFLDOI|UVlNULQJHQ�VNDOO�YDUD�DUEHWVEDVHUDG� LQQHElU� L
VWRU� XWVWUlFNQLQJ� HQ� DQSDVVQLQJ� WLOO� YDG� VRP� JlOOHU� HQOLJW� (*�UlWWHQ�
+XYXGSULQFLSHQ�GlU�lU�DWW�HQ�I|UYlUYVDUEHWDQGH�VNDOO�RPIDWWDV�DY�ODJVWLIW�
QLQJHQ�RP�VRFLDO�WU\JJKHW�L�GHW�ODQG�KDQ�HOOHU�KRQ�DUEHWDU�REHURHQGH�DY�L
YLONHW� ODQG�GHQQH�lU�ERVDWW�� ,�YLVVD�VLWXDWLRQHU�NRPPHU�GRFN�HQ� WLOOlPS�
QLQJ�DY�(*�UlWWHQ�IRUWIDUDQGH�DWW�PHGI|UD�NRQVHNYHQVHU�VRP�DYYLNHU�IUnQ
YDG�VRP�JlOOHU�HQOLJW�VYHQVN�QDWLRQHOO�ODJVWLIWQLQJ��'HW�lU�LQWH�P|MOLJW�DWW
KlU�J|UD� HQ�XWW|PPDQGH�XSSUlNQLQJ� DY� DOOD� VnGDQD� VLWXDWLRQHU�PHQ�GHW
U|U�VLJ�KXYXGVDNOLJHQ�RP�IDOO�Gn�HQ�SHUVRQ�VDPWLGLJW�DUEHWDU� L� IOHUD� OlQ�
GHU��DQWLQJHQ�JHQRP�DWW�DUEHWHW� L� VLJ�lU�JUlQV|YHUVNULGDQGH�HOOHU�JHQRP
DWW�SHUVRQHQ�KDU�IOHUD�DUEHWHQ�
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1nJUD�DY�GH�I|UPnQHU�VRP�VNDOO�LQJn�L�GHQ�DUEHWVEDVHUDGH�GHOHQ�DY�VR�
FLDOI|UVlNULQJHQ� RPIDWWDV�� VRP� DQI|UWV� L� DYVQLWW� ����� LQWH� DY� I|URUGQLQJ
���������'HW� LQQHElU�QDWXUOLJWYLV� LQWH�DWW�SHUVRQHU�VRP�lU�PHGERUJDUH� L
HWW�PHGOHPVODQG� RFK� DUEHWDU� L� 6YHULJH� L� IUnJD� RP� GHVVD� I|UPnQHU� VNDOO
EHKDQGODV� VlPUH� lQ�PHGERUJDUH� L� DQGUD� OlQGHU��'H� VNDOO� OLNVRP� |YULJD
JUXSSHU�NXQQD�In�UlWW�WLOO�VnGDQD�I|UPnQHU�Sn�GH�YLOONRU�VRP�JlOOHU�HQOLJW
VYHQVN�QDWLRQHOO�ODJVWLIWQLQJ�
,�(*�UlWWHQ�RFK�lYHQ�L�IOHUD�NRQYHQWLRQHU�ILQQV�EHVWlPPHOVHU�RP�VDP�

PDQOlJJQLQJ�DY�I|UVlNULQJVWLGHU�HOOHU�DQGUD�NYDOLILNDWLRQVWLGHU�I|U�UlWW�WLOO
I|UPnQHU��1lU�GHQ�Q\D� ODJVWLIWQLQJHQ� VNDOO� WLOOlPSDV�PnVWH� lYHQ� VnGDQD
EHVWlPPHOVHU�EHDNWDV�

����� (*�UlWWVOLJD�NRQVHNYHQVHU�I|U�QnJUD�VlUVNLOGD
SHUVRQNDWHJRULHU

6WXGHUDQGH� VRP� OlPQDU�6YHULJH� I|U� DWW� VWXGHUD�XWRPODQGV�NRPPHU� VRP
UHJHO�DWW�YDUD�I|UVlNUDGH�L�6YHULJH�I|U�ERVlWWQLQJVEDVHUDGH�I|UPnQHU��6n�
YLWW�JlOOHU�GHQ�VRP�VWXGHUDU�L�HWW�(8�ODQG�PHGI|U�GHWWD�DWW�KDQ�HOOHU�KRQ
PHG� WLOOlPSQLQJ� DY� I|URUGQLQJ� �������� L� GHVV� QXYDUDQGH� O\GHOVH� NDQ
NRPPD�L�nWQMXWDQGH�DY�VMXNYnUGVI|UPnQHU�L�VWXGLHODQGHW��'HVVD�I|UPnQHU
XWJHV� GlUYLG� Sn� VYHQVN� EHNRVWQDG�� 'HW�PRWVDWWD� NRPPHU� DWW� JlOOHU� GHQ
VRP� IUnQ� HWW�PHGOHPVODQG� NRPPHU� WLOO� 6YHULJH� I|U� DWW� VWXGHUD�� RP� KDQ
HOOHU�KRQ�lU�I|UVlNUDG�L�VLWW�KHPODQG�
%HWUlIIDQGH�VWDWVDQVWlOOGD�JlOOHU�HQOLJW�I|URUGQLQJ����������DUW������G�

DWW� VWDWOLJW� DQVWlOOGD� VNDOO� RPIDWWDV� DY� ODJVWLIWQLQJHQ� L� GHQ� PHGOHPVVWDW
VRP�JlOOHU� I|U� GHQ� I|UYDOWQLQJ� VRP� V\VVHOVlWWHU� GHP��'H� I|UHVODJQD� EH�
VWlPPHOVHUQD� L� VRFLDOI|UVlNULQJVODJHQ� VWnU� L� GHWWD� KlQVHHQGH� L� |YHUHQV�
VWlPPHOVH�PHG�I|URUGQLQJHQ��6SHFLDOEHVWlPPHOVHUQD�I|U�ELVWnQGVDUEHWD�
UH�P�IO��LQQHElU�DWW�GHVVD�VNDOO�RPIDWWDV�DY�GHQ�ERVlWWQLQJVEDVHUDGH�GHOHQ
DY� VRFLDOI|UVlNULQJHQ�YLG�XWVlQGQLQJ� VRP�NDQ� DQWDV� YDUD� OlQJVW� IHP�nU�
9LG� XWVlQGQLQJ� Sn� K|JVW� HWW� nU� RPIDWWDV� GH� lYHQ� DY� GHQ� DUEHWVEDVHUDGH
GHOHQ� DY� VRFLDOI|UVlNULQJHQ�� 9LG� WMlQVWJ|ULQJ� XWDQI|U� RPUnGHW� I|U� ((6
EHU|UV�GHVVD� LQWH� DY�(*�UlWWHQV� UHJHOV\VWHP�� ,�GH� IDOO�GH� VnVRP�XWVlQGD
I|U� OlQJUH� WLG� lQ�HWW� nU� WMlQVWJ|U� L� HWW� ODQG� VRP�RPIDWWDV� DY�((6�DYWDOHW
NRPPHU� GH� L� DOOPlQKHW� LQWH� DWW� YDUD� I|UVlNUDGH� L� 6YHULJH�� YLONHW� RFNVn
IUDPJnU�DY���NDS�������VRFLDOI|UVlNULQJVODJHQ�
,� VDPPDQKDQJHW�NDQ�QlPQDV�DWW� HQOLJW� DUW�� ��� L� I|URUGQLQJHQ�NDQ� WYn

PHGOHPVVWDWHU� NRPPD� |YHUHQV� RP� XQGDQWDJ� IUnQ� EO�D�� EHVWlPPHOVHUQD
RP�XWVlQGQLQJ� WLOO� I|UPnQ� I|U� YLVVD� JUXSSHU� DY� SHUVRQHU� HOOHU� I|U� YLVVD
SHUVRQHU�

����� (*�UlWWHQ�RFK�$73�I|UELQGHOVHU

6RP�QlUPDUH�KDU�XWYHFNODWV�L�DYVQLWW���VWnU�$73�I|UELQGHOVHUQD�RFK�I|U�
ELQGHOVHU�DYVHHQGH�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�L�VWULG�PHG�I|URUGQLQJ
��������� 0|MOLJKHWHQ� DWW� WHFNQD� VnGDQD� I|UELQGHOVHU� DYVNDIIDV� RFK� EH�
VWlPPHOVHUQD� RP� VnGDQD� I|UELQGHOVHU� XSSKlYV�� YLONHW� LQQHElU� DWW� SHQ�
VLRQVJUXQGDQGH�LQNRPVW�LQWH�OlQJUH�VNDOO� WLOOJRGRUlNQDV�Sn�JUXQG�DY�Vn�
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GDQD�I|UELQGHOVHU��'RFN�VNDOO�XQGHU�HQ�|YHUJnQJVWLG�DY�IHP�nU�SHQVLRQV�
JUXQGDQGH�LQNRPVW�NXQQD�WLOOJRGRUlNQDV�Sn�JUXQG�DY�UHGDQ�JlOODQGH�I|U�
ELQGHOVHU��0HG�KlQV\Q�WLOO�YDG�VRP�UHGRYLVDWV�L�DYVQLWW���WRUGH�HPHOOHUWLG
GHVVD�I|UELQGHOVHU� LQWH�NXQQD�DQYlQGDV� L�GH� IDOO�HQ�SHUVRQ�PHG� WLOOlPS�
QLQJ�DY�(*�UlWWHQ�VNDOO�RPIDWWDV�DY�HWW�DQQDW�ODQGV�ODJVWLIWQLQJ�RP�VRFLDO
WU\JJKHW�

����� (*�UlWWVOLJD�NRQVHNYHQVHU�EHWUlIIDQGH�I|UPnQHU�YLG
XWODQGVYLVWHOVH

������� $OOPlQW�RP�H[SRUWDELOLWHW�LQRP�(8

)|URUGQLQJ���������E\JJHU�Sn�H[SRUWDELOLWHWVSULQFLSHQ�� VRP� LQQHElU� DWW
I|UPnQHU�VNDOO�NXQQD�EHWDODV�XW�RDYVHWW�YDU�LQRP�(8�GHQ�HQVNLOGH�lU�ER�
VDWW��9LOONRU�L�QDWLRQHOO�ODJVWLIWQLQJ�VRP�EHJUlQVDU�UlWWHQ�WLOO�I|UPnQHU�WLOO
GHP� VRP� lU� ERVDWWD� L� LIUnJDYDUDQGH�PHGOHPVVWDW� NDQ� LQWH� XSSUlWWKnOODV
JHQWHPRW�GHP�VRP�HQOLJW�I|URUGQLQJ���������RPIDWWDV�DY�ODJVWLIWQLQJHQ�L
GHQ� PHGOHPVVWDWHQ�� 3ULQFLSHQ� JUXQGDV� Sn� DUW�� ��� L� 5RPI|UGUDJHW�� 'HQ
NRPPHU�WLOO�XWWU\FN�lYHQ�L�DUW�����L�I|URUGQLQJHQ��VRP�HPHOOHUWLG�LQWH�XW�
J|U� QnJRQ� XWW|PPDQGH� UHJOHULQJ� DY� H[SRUWDELOLWHW�� $UWLNHOQ� JlOOHU�� RP
LQWH�DQQDW�DQJHV��NRQWDQWI|UPnQHU�YLG�LQYDOLGLWHW�HOOHU�nOGHUGRP�HOOHU�WLOO
HIWHUOHYDQGH� OLNVRP� SHQVLRQHU� Sn� JUXQG� DY� RO\FNVIDOO� L� DUEHWHW� HOOHU� DU�
EHWVVMXNGRPDU�VDPW�G|GVIDOOVHUVlWWQLQJ��6nGDQD�NRQWDQWI|UPnQHU�InU�LQWH
PLQVNDV�� lQGUDV�� LQQHKnOODV�� GUDV� LQ� HOOHU� NRQILVNHUDV�PHG� DQOHGQLQJ� DY
DWW�GHQ�EHUlWWLJDGH�lU�ERVDWW� L� HWW� DQQDW�((6�ODQG�lQ�GHW� VRP� VYDUDU� I|U
EHWDOQLQJHQ��)|U� I|UPnQHU�YLG� VMXNGRP�RFK�PRGHUVNDS�RFK� I|U� IDPLOMH�
I|UPnQHU�JlOOHU� VlUVNLOGD� UHJOHU� VRP�PHGJHU�EHWDOQLQJ�XWRPODQGV�HQOLJW
GH� VlUVNLOGD� EHVWlPPHOVHUQD� L� DYGHOQLQJ� ,,,� RFK� HQOLJW� EHVWlPPHOVHU� L
I|URUGQLQJ��������I|U�ROLND�VODJV�I|UPnQHU�
,EODQG�DQYlQGV�XWWU\FNHW�H[SRUWDELOLWHW�lYHQ�RP�DQGUD�I|UPnQHU�lQ�HU�

VlWWQLQJDU� I|U� I|UORUDG� DUEHWVLQNRPVW� RFK� OLNQDQGH�� W�H[�� YnUGI|UPnQHU�
'HVVD�XWJnU�VRP�KXYXGUHJHO�L�ERVlWWQLQJV��HOOHU�YLVWHOVHODQGHW� L�HQOLJKHW
PHG�GHVV�ODJVWLIWQLQJ��lYHQ�RP�GHQ�EHUlWWLJDGH�RPIDWWDV�DY�ODJVWLIWQLQJHQ
L�HQ�DQQDQ�VWDW��([SRUWDELOLWHWVSULQFLSHQ�NDQ�L�GHVVD�IDOO�VlJDV�NRPPD�WLOO
XWWU\FN� L� GHQ� EHK|ULJD� VWDWHQV� VN\OGLJKHW� DWW� HUVlWWD� ERVlWWQLQJV�� HOOHU
YLVWHOVHODQGHW�I|U�XSSNRPQD�NRVWQDGHU�
%HWUlIIDQGH�ERVWDGVELGUDJ�NDQ�I|OMDQGH�QlPQDV��%RVWDGVELGUDJ� L� IRUP

DY� VlUVNLOW� ELGUDJ� I|U� KHPPDYDUDQGH� EDUQ� RPIDWWDV� DY� I|URUGQLQJ
���������$QVWlOOGD��HJHQI|UHWDJDUH�RFK�SHUVRQHU�PHG�DUEHWVO|VKHWVHUVlWW�
QLQJ�NDQ�PHG�VW|G�DY�I|URUGQLQJHQ�KD�UlWW�WLOO�VlUVNLOW�ELGUDJ��bYHQ�SHQ�
VLRQlUHU� VRP� lU� ERVDWWD� L� HWW� PHGOHPVODQG� RFK� VRP� KDU� VYHQVN� DOOPlQ
SHQVLRQ�NDQ�PHG�VW|G�DY�I|URUGQLQJHQ�KD�UlWW�WLOO�ERVWDGVELGUDJ�L�IRUP�DY
VlUVNLOW�ELGUDJ��%RVWDGVELGUDJVODJHQV�NUDY�Sn�DWW�GHQ�HQVNLOGH�VNDOO�YDUD
ERVDWW�RFK�IRONERNI|UG�L�6YHULJH�JlOOHU�LQWH�L�VnGDQD�IDOO��'HWWD�LQQHElU�DWW
VlUVNLOW�ELGUDJ�NDQ�JHV� WLOO�GHQ�VRP�YLVWDV�NRUWDUH� WLG� L�6YHULJH�lQ�HWW�nU
PHQ� VRP�PHG� WLOOlPSQLQJ� DY� I|URUGQLQJHQ� KDU� UlWW� WLOO� VlUVNLOW� ELGUDJ�
%RVWDGVELGUDJ� L� IRUP� DY� ELGUDJ� WLOO� ERVWDGVNRVWQDGHU� RPIDWWDV� GlUHPRW
LQWH�DY� I|URUGQLQJ���������XWDQ�DQVHV� VRP�HQ� I|UPnQ�HQOLJW� I|URUGQLQJ
���������'HW� LQQHElU�DWW�HQ�PHGERUJDUH� L�HWW�PHGOHPVODQG�YLONHQ�lU�DU�
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EHWVWDJDUH� L�6YHULJH�KDU� UlWW� WLOO� ELGUDJ� I|U�ERVWDGVNRVWQDGHU�RDYVHWW�ER�
VlWWQLQJ� HOOHU� IRONERNI|ULQJ� KlU�� 6nGDQW� ELGUDJ� NDQ� GRFN� OlPQDV� HQGDVW
I|U�ERVWDG�L�6YHULJH�

������� 1lUPDUH�RP�NRQVHNYHQVHUQD�YLG�XWODQGVYLVWHOVH

9DG�JlOOHU�GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ�DYVHU�GH�I|UHVODJQD�VlU�
VNLOGD�EHVWlPPHOVHUQD�RP�I|UPnQHU�YLG�XWODQGVYLVWHOVH�HQGDVW�YLVWHOVH� L
HWW� ODQG� VRP� LQWH� LQJnU� L�((6��'HWWD� LQQHElU� DWW� RP�GHQ� HQVNLOGH� DQVHV
ERVDWW�KlU�HQOLJW�EHVWlPPHOVHUQD� L�VRFLDOI|UVlNULQJVODJHQ�KDU�GHW� I|U�XW�
EHWDOQLQJHQ� DY� I|UPnQHU� LQJHQ� EHW\GHOVH� RP� GHQ� I|UVlNUDGH� YLVWDV� L
6YHULJH�HOOHU�L�HWW�DQQDW�((6�ODQG��1nJUD�EHJUlQVQLQJDU�L�UlWWHQ�WLOO�XWEH�
WDOQLQJ� I|U� WLG�GHQ� I|UVlNUDGH�YLVWDV�XWRPODQGV�JlOOHU� LQWH� L�GHVVD� IDOO�� ,
I|URUGQLQJHQ� ������������ RP� YLVVD� HUVlWWQLQJDU� L� LQWHUQDWLRQHOOD� I|U�
KnOODQGHQ�WLOO�ODQGVWLQJ�RFK�NRPPXQHU�IUnQ�VMXNI|UVlNULQJHQ�HQOLJW�ODJHQ
����������� RP� DOOPlQ� I|UVlNULQJ� ILQQV� EHVWlPPHOVHU� RP� HUVlWWQLQJ� I|U
YnUG�P�P��VRP�RPIDWWDV�DY�I|URUGQLQJ���������
%HWUlIIDQGH�GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ�NDQ�EO�D��I|OMDQGH�QlPQDV�

(QOLJW�I|UVODJHW�VNDOO�YLVVD�EHJUlQVQLQJDU�JlOOD�I|U�XWEHWDOQLQJ�DY�DUEHWV�
EDVHUDGH�I|UPnQHU�I|U�WLG�XQGHU�YLONHQ�GHQ�I|UVlNUDGH�YLVWDV�XWRPODQGV�
5HJOHUQD� L� I|URUGQLQJ� �������� LQQHElU� DWW� UlWW� WLOO� XWEHWDOQLQJ� DY� NRQ�
WDQWI|UPnQHU�XWRPODQGV�I|UHOLJJHU�L�YLVVD�VLWXDWLRQHU��,�GHVVD�IDOO�NRPPHU
I|URUGQLQJHQV� EHVWlPPHOVHU� DWW� JlOOD� IUDPI|U� VRFLDOI|UVlNULQJVODJHQV
EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XWODQGVYLVWHOVH�
(QOLJW�DUW�������E�L�I|URUGQLQJ���������NDQ�HQ�I|UVlNUDG�VRP�lU�ERVDWW�L

HWW�DQQDW�PHGOHPVODQG�lQ�GHW�GlU�KDQ�lU�I|UVlNUDG�In�NRQWDQWI|UPnQHU�YLG
VMXNGRP�L�ERVlWWQLQJVODQGHW��)|UPnQHUQD�XWJHV�DY�I|UVlNULQJVODQGHW��RP
GHW�LQWH�ILQQV�HQ�|YHUHQVNRPPHOVH�DWW�I|UPnQHUQD�I|U�I|UVlNULQJVODQGHWV
UlNQLQJ�VNDOO�EHWDODV�XW�DY�ERVlWWQLQJVODQGHW�
$Y�EHVWlPPHOVHUQD�L�DUW�������IUDPJnU�DWW�GHW�LQWH�I|UHOLJJHU�IUL�UlWW�WLOO

H[SRUW�DY� I|UPnQHU� LQRP�((6��9LG�YLVWHOVH�XWDQI|U�GHQ�EHK|ULJD� VWDWHQ
�I|UVlNULQJVODQGHW�� NDQ�GHQ� I|UVlNUDGH�KD� UlWW� GHOV� WLOO� YnUGI|UPnQHU�Sn
GHQQD� VWDWV� EHNRVWQDG�� GHOV� WLOO� NRQWDQWI|UPnQHU� IUnQ� VDJGD� VWDW�� 'HWWD
JlOOHU�EO�D��YLG�EHKRY�DY�DNXW�YnUG�XQGHU�YLVWHOVH�L�HQ�DQQDQ�PHGOHPVVWDW�
'HQ�YLNWLJDVWH�VLWXDWLRQHQ�Gn�I|URUGQLQJHQV�UHJOHU�PHGI|U�UlWW�WLOO�NRQ�

WDQWI|UPnQHU� L�DQQDW� ODQG�lQ�GHQ�EHK|ULJD�VWDWHQ�lU�QlU�GHQ�DQVWlOOGH�lU
ERVDWW� L�HQ�DQQDQ�PHGOHPVVWDW�lQ�GHQ�EHK|ULJD�VWDWHQ��'HWWD�JlOOHU�EO�D�
I|U�VMXNSHQQLQJI|UPnQHU�
)|U� WLOOlPSQLQJHQ� DY� I|URUGQLQJ� �������� lU� EHJUHSSHW� ERVlWWQLQJ� DY

EHW\GHOVH��0HG�ERVlWWQLQJ�DYVHV�HQOLJW�DUW����K�VWDGLJYDUDQGH�ERVlWWQLQJ�
(QOLJW� (*�GRPVWROHQ� lU� GHWWD� HWW� (*�UlWWVOLJW� EHJUHSS� RFK� GHW� lU� GHWWD
VRP�lU� DYJ|UDQGH�� LQWH�YDG� VRP� I|UHVNULYV� L� QDWLRQHOO� ODJVWLIWQLQJ��0HG
YLVWHOVH� I|UVWnV� HQOLJW� DUW�� �� L� WLOOIlOOLJ�YLVWHOVH��1nJRQ�\WWHUOLJDUH� GHILQL�
WLRQ�JHV�LQWH�DY�GHVVD�EHJUHSS�
%RVlWWQLQJVEDVHUDGH� I|UPnQHU� NRPPHU� HQOLJW� VRFLDOI|UVlNULQJVODJHQ

DWW�NXQQD�EHWDODV�XW�YLG�YLVWHOVH�L�HWW�DQQDW�((6�ODQG�RDYVHWW�RP�GHQ�I|U�
VlNUDGH� HOOHU� I|UPnQHQ� L� VLJ� RPIDWWDV� DY� I|URUGQLQJ� ���������0HG� DY�
VHHQGH�Sn�GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ�NRPPHU�HQ�YLVWHOVH�L�HWW
DQQDW�((6�ODQG� DWW� EHKDQGODV� Sn� VDPPD� VlWW� VRP� HQ� YLVWHOVH� L� 6YHULJH�
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'HQ� VRP� DUEHWDU� L� HWW� DQQDW� ((6�ODQG� RFK� lU� ERVDWW� L� 6YHULJH� RFK� VRP
PHG�WLOOlPSQLQJ�DY�I|URUGQLQJ���������Sn�JUXQG�GlUDY�VNDOO�RPIDWWDV�DY
DUEHWVODQGHWV� ODJVWLIWQLQJ�RP� VRFLDO� WU\JJKHW� NRPPHU� HPHOOHUWLG� LQWH� DWW
RPIDWWDV�DY�VYHQVN�VRFLDOI|UVlNULQJ��YDUH�VLJ�GHW�JlOOHU�GHQ�ERVlWWQLQJV�
EDVHUDGH�HOOHU�DUEHWVEDVHUDGH�GHOHQ�
)|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYnQ��VRP�NRPPHU�DWW�YDUD�HQ�DUEHWVED�

VHUDG� I|UPnQ�� VNDOO� NXQQD� XWEHWDODV� XQGHU� ERVlWWQLQJ� RFK� YLVWHOVH� L� HWW
DQQDW�((6�ODQG�

��� -lPVWlOOGKHWVSROLWLVND�NRQVHNYHQVHU

9DG� JlOOHU� IUnJDQ� RP� KXU� I|UVODJHQ� NDQ� I|UYlQWDV� SnYHUND�� GLUHNW� HOOHU
LQGLUHNW��NYLQQRUV�UHVSHNWLYH�PlQV�YLOONRU�RFK�GlUPHG�I|UXWVlWWQLQJDU�I|U
MlPVWlOOGKHW�PHOODQ�N|QHQ�YLOO�UHJHULQJHQ�DQI|UD�I|OMDQGH�
5HQW� DOOPlQW� NRQVWDWHUDU� XWUHGQLQJHQ� DWW� GHW� LQRP� VRFLDOI|UVlNULQJHQ

I|UHOLJJHU�HQ�VNLOOQDG�PHG�DYVHHQGH�Sn�N|Q�Sn�Vn�VlWW�DWW�YLVVD�I|UPnQHU
XSSElUV�L�VW|UUH�XWVWUlFNQLQJ�DY�GHW�HQD�N|QHW�lQ�GHW�DQGUD��'HWWD�JlOOHU
IUlPVW�I|UlOGUDSHQQLQJ��VRP�WLOO�VW|UVWD�GHOHQ�XSSElUV�DY�NYLQQRU�
9DG�JlOOHU�EO�D��I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYnQ�VDPW�KDYDQGHVNDSV�

SHQQLQJ�XW|NDV�GHQ�VN\GGDGH�SHUVRQNUHWVHQ�WLOO�DWW�RPIDWWD�lYHQ�GHP�VRP
DUEHWDU�L�6YHULJH�XWDQ�DWW�YDUD�ERVDWWD�KlU�
5HJHULQJHQV�I|UVODJ�LQQHElU�YLGDUH��WLOO�VNLOOQDG�IUnQ�XWUHGQLQJHQV�I|U�

VODJ�� DWW� QnJRQ� YlQWHWLG� LQWH� VNDOO� ILQQDV� LQRP� GHQ� ERVlWWQLQJVEDVHUDGH
I|UVlNULQJHQ�� )|UVODJHW� LQQHElU�� WLOO� VNLOOQDG�PRW� YDG� VRP� JlOOHU� L� GDJ�
EO�D�� DWW� I|UlOGUDSHQQLQJ� Sn� JDUDQWLQLYnQ� VDPW� EDUQELGUDJ� I|U� XWOlQGVND
PHGERUJDUH�VRP�NRPPHU�WLOO�6YHULJH�VNDOO�NXQQD�XWJHV�Vn�VQDUW�SHUVRQHQ
NDQ�DQVHV�ERVDWW�KlU�
5HJHULQJHQ�DQVHU�L�OLNKHW�PHG�XWUHGQLQJHQ�DWW�I|UVODJHQ�LQWH�NDQ�DQVHV

SnYHUND�I|UXWVlWWQLQJDUQD�I|U�MlPVWlOOGKHW�PHOODQ�N|QHQ�

��� .RVWQDGHU

5HJHULQJHQV�I|UVODJ�LQQHElU�DWW�GHW�LQRP�GHQ�ERVlWWQLQJVEDVHUDGH�GHOHQ
DY�VRFLDOI|UVlNULQJHQ�WLOONRPPHU�HWW�DQWDO�SHUVRQHU�VRP�XQGHU�OlQJUH�WLG
VWXGHUDU� XWRPODQGV� VDPW� HWW� DQWDO� SHUVRQHU� VRP� DUEHWDU� PHG� W�H[�� EL�
VWnQGVDUEHWH��c�DQGUD�VLGDQ�IDOOHU�EO�D��XWOlQGVND�VWXGHUDQGH�KlU�L� ODQGHW
ERUW�
(QOLJW� WLOOJlQJOLJ� VWDWLVWLN� VWXGHUDU� XQGHU� OlQJUH� WLG� lQ� HWW� nU� I|U� QlU�

YDUDQGH� FLUND� ������� SHUVRQHU� XWRPODQGV� PHG� VYHQVNW� VWXGLHVW|G�� 1X�
YDUDQGH�SUD[LV�LQQHElU�GRFN�DWW�RFNVn�HQ�VWRU�GHO�DY�GH�SHUVRQHU�VRP�VWX�
GHUDU�XWRPODQGV�XQGHU�OlQJUH�WLG�lQ�HWW�nU�DOOWMlPW�DQVHV�ERVDWWD�L�6YHULJH
RFK�GlUI|U� LQWH�DYUHJLVWUHUDV�IUnQ�I|UVlNULQJVNDVVDQ��(IWHUVRP�PnQJD�DY
GH�FLUND��������SHUVRQHU�VRP�VWXGHUDU�XWRPODQGV�PHG�VYHQVNW�VWXGLHVW|G
XQGHU�OlQJUH�WLG�lQ�HWW�nU�±�RFK�VRP�HQOLJW�UHJHULQJHQV�I|UVODJ�VNDOO�DQVHV
ERVDWWD� L� 6YHULJH� ±� LQWH� VNDOO� UlNQDV� VRP� HQ� WLOONRPPDQGH� JUXSS
I|UVlNUDGH�DQWDV�DWW�GHW�YHUNOLJD�DQWDOHW�lU�FD�������
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(Q�DQQDQ�WLOONRPPDQGH�SHUVRQJUXSS�lU�IUnQ�6YHULJH�XWVlQGD�ELVWnQGV�
DUEHWDUH�L�HQVNLOG�WMlQVW��'HW�ILQQV�L�GDJ�FD�������ELVWnQGVDUEHWDUH�L�GHQQD
NDWHJRUL��'HVVD�SHUVRQHU�KDU�UHGDQ�L�GDJ�HQ�XW|NDG�UlWW�WLOO�YLVVD�I|UPnQHU
�IUlPVW�EDUQELGUDJ��YLG�XWODQGVYLVWHOVH�
1lU�GHW�JlOOHU�GHQ�DUEHWVEDVHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ�NDQ�GHW

DQWDV�DWW�GHW�I|U�nU�UlNQDW�WLOONRPPHU�FD�������SHUVRQHU�WLOO�GHQ�VN\GGDGH
SHUVRQNUHWVHQ��(Q�VWRU�GHO�DY�GHVVD�VWDQQDU�HPHOOHUWLG�L�6YHULJH�HQ�NRUWDUH
WLG� YLONHW� LQQHElU� DWW� GHQ� VN\GGDGH� SHUVRQNUHWVHQ� NDQ� DQWDV� NRPPD� DWW
XWYLGJDV�PHG�FD�������SHUVRQHU�
9nUD�I|UVODJ�NDQ�L�HWW�LQOHGQLQJVVNHGH�NRPPD�DWW�PHGI|UD�YLVVD�DGPL�

QLVWUDWLYD�NRVWQDGHU��'HW�lU�GRFN�YnU�EHG|PQLQJ�DWW�YnUD�I|UVODJ�NRPPHU
DWW�PHGI|UD�VnGDQD�I|UHQNOLQJDU�L�UHJHOV\VWHPHW�DWW�GHVVD�LQLWLDOD�NRVWQD�
GHU�NRPPHU�DWW�YlJDV�XSS�DY�VXFFHVVLYD�DGPLQLVWUDWLYD�EHVSDULQJDU�

%RVlWWQLQJVEDVHUDGH�I|UPnQHU

'H� I|UPnQHU� VRP�KDU� DQWDJLWV� NXQQD� NRPPD� DWW� EHU|UDV� L� QnJRQ� VW|UUH
RPIDWWQLQJ� lU� VMXNYnUGVI|UPnQHU�� EDUQELGUDJ� RFK� XQGHUKnOOVVW|G�� bYHQ
NRVWQDGHU� I|U� IRONSHQVLRQHULQJ� RFK� JDUDQWLSHQVLRQ� NDQ� NRPPD� DWW� Sn�
YHUNDV�PHQ�lU�VYnUD�DWW�EHUlNQD�
1nJUD� NRVWQDGV|NQLQJDU� I|U� ERVWDGVELGUDJ� I|UYlQWDV� LQWH�� %RVWDGV�

ELGUDJ�NDQ� L� GDJ�RFK� lYHQ�PHG� WLOOlPSQLQJ� DY�YnUD� I|UVODJ� XWJn� I|U� HQ
ERVWDG�L�6YHULJH��'HW�NUlYV�HPHOOHUWLG�DWW�V|NDQGHQ�lU�IRONERNI|UG�L�GHQ
ERVWDGHQ��'H�SHUVRQHU�VRP�LQJnU�L�GHQ�XWYLGJDGH�SHUVRQNUHWVHQ�LQRP�GHQ
ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ�� GYV�� XWODQGVVWXGHUDQGH� RFK� ELVWnQGV�
DUEHWDUH�P�IO��VRP�OlPQDU�6YHULJH�I|U�OlQJUH�WLG�lQ�HWW�nU��VNDOO�UlWWHOLJHQ
DYI|UDV�IUnQ�IRONERNI|ULQJHQ�XQGHU�GHQ�WLG�GH�YLVWDV�XWRPODQGV�
9nUW� I|UVODJ� WLOO� XWIRUPQLQJ� DY� GHQ� ERVlWWQLQJVEDVHUDGH� GHOHQ� DY� VR�

FLDOI|UVlNULQJHQ�LQQHElU�DWW�GH�SHUVRQHU�VRP�LQJnU�L�GHQ�XW|NDGH�SHUVRQ�
NUHWVHQ�±�KXYXGVDNOLJHQ�XWODQGVVWXGHUDQGH�±�NRPPHU�DWW�DQVHV�VRP�ER�
VDWWD�L�6YHULJH�XQGHU�KHOD�XWODQGVVWXGLHWLGHQ��'HW�LQQHElU�EO�D��DWW�GH�Gn�lU
VMXNYnUGVI|UVlNUDGH�HQOLJW�$)/�RFK�DWW�VMXNYnUGVHUVlWWQLQJ�NDQ�XWJHV�I|U
GHVVD�SHUVRQHU��'HQ�P|MOLJKHW�VRP�XWODQGVVWXGHUDQGH�P�IO��VRP�RPIDWWDV
DY�YnUW� I|UVODJ�NRPPHU�DWW� In�lU� L�KXYXGVDN�DWW��QlU�GH�YLVWDV� L�6YHULJH�
HUKnOOD� NRVWQDGVUHGXFHUDG� DNXW� VMXNYnUG� RFK� NRVWQDGVUHGXFHUDGH� OlNH�
PHGHO��'HQ�VDPPDQODJGD�HIIHNWHQ�DY�I|UVODJHQ�QlU�GHW�JlOOHU�XWJLIWHU�I|U
VMXNYnUGVI|UPnQHU�RFK� OlNHPHGHO�lU�VYnU�DWW�EHUlNQD�PHQ�EHUlNQDV� LQWH
NRPPD�DWW�|YHUVWLJD���PLOMRQHU�NURQRU�
8WJLIWHUQD�I|U�EDUQELGUDJ�UHVSHNWLYH�XQGHUKnOOVVW|G�EHG|PV�LQWH�NRP�

PD�DWW�|YHUVWLJD����PLOMRQHU�NURQRU�UHVSHNWLYH���PLOMRQHU�NURQRU�
'H�SHQVLRQVI|UPnQHU� VRP�RPIDWWDV� DY�GHQ� ERVlWWQLQJVEDVHUDGH� GHOHQ

DY�I|UVlNULQJHQ�lU�IRONSHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ��HIWHUOHYDQGHSHQ�
VLRQ� RFK� HWW� DQWDO� DQGUD� WLOOlJJVI|UPnQHU� VDPW� JDUDQWLSHQVLRQ�� 1lU� GHW
JlOOHU� XWJLIWHU� I|U� JDUDQWLSHQVLRQ� InU� YnUD� I|UVODJ� LQJD� HIIHNWHU� Sn� NRUW
VLNW��'lUHPRW�VNXOOH�GH�NXQQD�In�HIIHNW�Sn�OlQJUH�VLNW��9nUW�I|UVODJ�LQQH�
ElU�DWW�SHUVRQHU�VRP�LQJnU�L�GHQ�WLOONRPPDQGH�SHUVRQNUHWVHQ�±�L�KXYXG�
VDN�VWXGHUDQGH�±� InU� WLOOJRGRUlNQD� VLJ� WLG�XQGHU�YLONHQ�GH� VWXGHUDU� L�XW�
ODQGHW� VRP� I|UVlNULQJVWLG� L�6YHULJH�� ,�YLONHQ�XWVWUlFNQLQJ�GHQQD� I|UVlN�
ULQJVWLG�NRPPHU�DWW�SnYHUND�HQ� IUDPWLGD�SHQVLRQ�lU� EHURHQGH� DY�YLONHQ
I|UVlNULQJVWLG� GHQ� HQVNLOGH� NDQ� WLOOJRGRUlNQDV� L� |YULJW�� 2P� GHQQH� NDQ
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WLOOJRGRUlNQDV�HQ�I|UVlNULQJVWLG�RP�PLQVW����nU�lYHQ�XWDQ�XWODQGVVWXGLH�
WLGHQ�XSSVWnU� LQJHQ�XWJLIWV|NQLQJ� DOOV��+lU� VNDOO� RFNVn�EHDNWDV� DWW� WLGHQ
IUnQ�RFK�PHG�GHW�nU�GHQ�HQVNLOGH�XSSQnWW����nUV�nOGHU�WLOO�RFK�PHG�GHW�nU
Gn�KDQ�KDU�I\OOW����nU�WLOOJRGRUlNQDV�VRP�I|UVlNULQJVWLG�HQGDVW�RP�GHW�I|U
GHQ� HQVNLOGH� KDU� IDVWVWlOOWV� SHQVLRQVJUXQGDQGH� LQNRPVW� HOOHU� SHQVLRQV�
JUXQGDQGH�EHORSS�HQOLJW�/,3��,�GHQ�Q\D�VRFLDOI|UVlNULQJVODJHQ�I|UHVOnV�DWW
SHUVRQHU�VRP�NRPPHU�WLOO�6YHULJH�I|U�DWW�VWXGHUD�LQWH�VNDOO�DQVHV�ERVDWWD
KlU�RFK�GlULJHQRP�LQWH�KHOOHU�YDUD�RPIDWWDGH�DY�GHQ�ERVlWWQLQJVEDVHUDGH
GHOHQ� DY� VRFLDOI|UVlNULQJHQ�� 'H� NRPPHU� VnOHGHV�� WLOO� VNLOOQDG� PRW� YDG
VRP�lU�IDOOHW�L�GDJ��LQWH�DWW�NXQQD�WLOOJRGRUlNQDV�I|UVlNULQJVWLG�I|U�JDUDQ�
WLSHQVLRQ�� 6DPPDQIDWWQLQJVYLV� EHG|PV� QnJRQ� |NQLQJ� DY� XWJLIWHUQD� I|U
JDUDQWLSHQVLRQ�LQWH�NRPPD�DWW�XSSVWn�WLOO�I|OMG�DY�YnUD�I|UVODJ�
bYHQ� QlU� GHW� JlOOHU� |YULJD� ERVlWWQLQJVEDVHUDGH� SHQVLRQVI|UPnQHU� lU

UHJHULQJHQV�EHG|PQLQJ�GHQ�DWW�QnJRQ�XWJLIWV|NQLQJ�LQWH�NRPPHU�DWW�XSS�
VWn�� 3HUVRQHU� VRP� VWXGHUDU� XWRPODQGV� XQGHU� OlQJUH� WLG� NDQ�PHG� GDJHQV
UHJOHU�YLVVHUOLJHQ�VDNQD�UlWW�DWW�HUKnOOD�VnGDQD�I|UPnQHU�Vn�OlQJH�GH�YLVWDV
XWRPODQGV��PHQ�Vn�VQDUW�GH�nWHUYlQGHU�KHP�RFK�nWHUXSSWDU�ERVlWWQLQJHQ
KlU�L�ODQGHW�NRPPHU�GH�DWW�NXQQD�In�UlWW�WLOO�I|UPnQHU�

$UEHWVEDVHUDGH�I|UPnQHU

'H�DUEHWVEDVHUDGH� I|UPnQHU� VRP�NDQ� DQWDV� NRPPD�DWW� EHU|UDV� DY� UHJH�
ULQJHQV�I|UVODJ�lU�IUlPVW�VMXNSHQQLQJ��I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYnQ�
WLOOIlOOLJ�I|UlOGUDSHQQLQJ�RFK�UHKDELOLWHULQJ��bYHQ�WLOOlJJVSHQVLRQHULQJHQ
RFK� GHQ� LQNRPVWJUXQGDQGH� nOGHUVSHQVLRQHQ� NRPPHU� DWW� EHU|UDV� PHQ
HIIHNWHUQD�DY�I|UVODJHQ�lU�±�OLNVRP�QlU�GHW�JlOOHU�JDUDQWLSHQVLRQHQ�±�VYn�
UDUH�DWW�EHUlNQD��$UEHWVVNDGHI|UVlNULQJHQ�NDQ� L� YLVV�PnQ�RFNVn�NRPPD
DWW�SnYHUNDV�
.RVWQDGHUQD�I|U�VMXNSHQQLQJ�I|U�GH�SHUVRQHU�VRP�LQJnU�L�GHQ�WLOONRP�

PDQGH� SHUVRQNUHWVHQ� LQRP� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ� EHUlNQDV
XSSJn� WLOO� FD� ��PLOMRQHU� NURQRU� RFK� I|U� UHKDELOLWHULQJVSHQQLQJ� WLOO� FD� �
PLOMRQ�NURQRU�
9LG�EHUlNQLQJ�DY�HIIHNWHU� L� IUnJD�RP� I|UlOGUDSHQQLQJ�±�|YHU� JDUDQWL�

QLYnQ�RFK�WLOOIlOOLJ�I|UlOGUDSHQQLQJ�±�KDU�DQWDJLWV�DWW�GHQ�XWYLGJDGH�SHU�
VRQNUHWVHQ�LQRP�GHQ�DUEHWVEDVHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ�lU�VnGD�
QD� VRP�DUEHWDU� L�6YHULJH�XWDQ�DWW�YDUD�ERVDWWD� KlU��'HW� NRPPHU�KXYXG�
VDNOLJHQ�DWW�KDQGOD�RP�SHUVRQHU� VRP�NRPPHU� WLOO� 6YHULJH� I|U� DWW� DUEHWD
KlU�OlQJVW�HWW�nU��)|U�DWW�GHVVD�SHUVRQHU�VNDOO�NXQQD�In�I|UlOGUDSHQQLQJ�Sn
VMXNSHQQLQJQLYn�PnVWH� GH� I|UVW� XSSI\OOD� NYDOLILNDWLRQVYLOONRUHQ� I|U� I|U�
lOGUDSHQQLQJ��W�H[��NUDYHW�Sn�I|UVlNULQJ�I|U�HQ�VMXNSHQQLQJ�|YHU�JDUDQWL�
QLYnQ�XQGHU�PLQVW�����GDJDU� L� I|OMG� I|UH�EDUQHWV� I|GHOVH��0RW�EDNJUXQG
DY�GHWWD�EHUlNQDV�XWJLIWHUQD�I|U�I|UlOGUDSHQQLQJ�LQWH�NRPPD�DWW�|YHUVWLJD
PHU�lQ�FD���PLOMRQ�NURQRU�SHU�nU�
7LOO�GHQ�DUEHWVEDVHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ�K|U�HQOLJW�YnUW�I|U�

VODJ� EO�D�� GHQ� LQNRPVWJUXQGDQGH� nOGHUVSHQVLRQHQ� RFK� WLOOlJJVSHQVLRQH�
ULQJHQ�� )|U� DWW� HQ� I|UYlUYVDUEHWDQGH� SHUVRQ� VNDOO� NXQQD� WLOOJRGRUlNQDV
SHQVLRQVJUXQGDQGH� LQNRPVW� �3*,�� NUlYV� HQOLJW� QXYDUDQGH� UHJOHU� DWW
GHQQH�lU�VYHQVN�PHGERUJDUH�HOOHU�ERVDWW�L�6YHULJH�HOOHU�VM|PDQ�Sn�VYHQVNW
KDQGHOVIDUW\J��1lU�GHW�JlOOHU�UlWW�WLOO�XWEHWDOQLQJ�DY�GHVVD�I|UPnQHU�NUlYV
GlUHPRW�YDUNHQ�VYHQVNW�PHGERUJDUVNDS�HOOHU�ERVlWWQLQJ�KlU�L�ODQGHW��'HQ
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VRP� WLOOJRGRUlNQDWV� SHQVLRQVSRlQJ�NDQ� VnOHGHV�� I|UXWVDWW� DWW� DQWDOHW� SR�
lQJnU� XSSJnU� WLOO�PLQVW� WUH�� XSSElUD� WLOOlJJVSHQVLRQ� lYHQ� VHGDQ� DQNQ\W�
QLQJHQ�WLOO�6YHULJH�XSSK|UW��1nJRQ�PRWVYDULJKHW�WLOO�NUDYHW�Sn�PLQVW�WUH�nU
PHG� $73�SRlQJ� I|U� UlWW� WLOO� SHQVLRQ� ILQQV� LQWH� I|U� LQNRPVWJUXQGDG
nOGHUVSHQVLRQ�L�IRUP�DY�LQNRPVWSHQVLRQ�RFK�SUHPLHSHQVLRQ��9nUW�I|UVODJ
LQQHElU�DWW�HQ�SHUVRQ�VRP�LQJnU�L�GHQ�XW|NDGH�SHUVRQNUHWVHQ�±�YLONHQ�EH�
UlNQDWV�WLOO�������KLWNRPPDQGH�SHUVRQHU�RP�nUHW�±�NDQ�NRPPD�DWW�WLOOJR�
GRUlNQDV�3*,�VDPW�SHQVLRQVSRlQJ�RFK�SHQVLRQVUlWW�WURWV�DWW�KDQ�YDUNHQ�lU
VYHQVN�PHGERUJDUH�HOOHU�DQVHV�ERVDWW�KlU�L�ODQGHW��)|U�DWW�Sn�Vn�VlWW�WLOOJR�
GRUlNQDG�SHQVLRQVSRlQJ�HOOHU�SHQVLRQVUlWW�VNDOO�JH�UlWW�WLOO�XWEHWDOQLQJ�DY
WLOOlJJVSHQVLRQ�NUlYV�GRFN� DWW� SHUVRQHQ� L� IUnJD�KDU� WLOOJRGRUlNQDWV� SHQ�
VLRQVSRlQJ�I|U�PLQVW�WUH�nU��'HWWD�NUDY�Sn�SHQVLRQVJUXQGDQGH�LQNRPVWHU
XQGHU�PLQVW� WUH�nU�JlOOHU�HPHOOHUWLG� LQWH� LQNRPVWSHQVLRQ�RFK�SUHPLHSHQ�
VLRQ��'HQ� VRP�DUEHWDU� L�6YHULJH�XQGHU�HQGDVW�QnJRW� HQVWDND� nU� NRPPHU
VnOHGHV� LQWH� KHOOHU� L� IUDPWLGHQ� DWW� In� UlWW� WLOO� WLOOlJJVSHQVLRQ�� 'HW� VNDOO
RFNVn�EHDNWDV�DWW�SHQVLRQVJUXQGDQGH�LQNRPVW�WLOOJRGRUlNQDV�GHQ�HQVNLOGH
HQGDVW� I|U� nU�Gn�GHQQHV� I|UYlUYVLQNRPVWHU�XSSJnWW� WLOO�PLQVW� ���SURFHQW
DY� SULVEDVEHORSSHW��'HQ� VRP� DUEHWDU� KlU� L� ODQGHW� RFK� XQGHU� HWW� YLVVW� nU
LQWH�QnU�XSS� WLOO�GHQ�JUlQVHQ�NRPPHU�VnOHGHV� LQWH� DWW� WLOOJRGRUlNQDV�GHW
nUHW� VRP�HWW� SRlQJnU�� YLONHW� KDU� EHW\GHOVH� I|U� UlWWHQ� WLOO� WLOOlJJVSHQVLRQ�
'lUHPRW� NRPPHU� LQNRPVWSHQVLRQ� RFK� SUHPLHSHQVLRQ� DWW� LQWMlQDV� IUnQ
I|UVWD�NURQDQ�
1lU�GHW�JlOOHU�WLOOlJJVSHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ�NDQ�GHW�L�RFK�I|U

VLJ� I|UYlQWDV� DWW� HWW� YLVVW� DQWDO� I|UWLGVSHQVLRQVIDOO� WLOONRPPHU� LQRP� GHQ
XWYLGJDGH� SHUVRQNUHWVHQ�� 'HQ� SHQVLRQ� VRP� GHVVD� SHUVRQHU� InU� NRPPHU
HPHOOHUWLG� DWW� EOL� OLWHQ�� HIWHUVRP� GH� HQGDVW� L� VlOOV\QWD� IDOO� NRPPHU� DWW
XSSI\OOD� YLOONRUHQ� I|U� DWW� In� I|UWLGVSHQVLRQHQ� EHUlNQDG�PHG� OHGQLQJ� DY
V�N��DQWDJDQGHSRlQJ��'HQ�NRVWQDGV|NQLQJ�VRP�VnOHGHV�NDQ�XSSNRPPD�lU
HQOLJW�YnU�EHG|PQLQJ�I|UVXPEDU�
6RP�RYDQ�QlPQWV�NUlYV�I|U�DWW�HQ�SHUVRQ�VNDOO� In� UlWW� WLOO� WLOOlJJVSHQ�

VLRQ�L�IRUP�DY�nOGHUVSHQVLRQ�DWW�GHQQH�WLOOJRGRUlNQDWV�SHQVLRQVSRlQJ�I|U
PLQVW� WUH� nU�� 1nJRQ� NRVWQDGV|NQLQJ� I|U� I|UVlNULQJHQ� NDQ� VnOHGHV� XSS�
NRPPD� HQGDVW� L� IDOO� Gn� HQ� SHUVRQ� DUEHWDW� L� 6YHULJH� XQGHU� VDPPDQODJW
PLQVW�WUH�nU�XWDQ�DWW�VDPWLGLJW�EOL�ERVDWW�KlU��8QGHU�YDUW�RFK�HWW�DY�GHVVD
nU�VNDOO�GHQ�I|UVlNUDGHV�DUEHWVLQNRPVW�GHVVXWRP�|YHUVWLJD�HWW�SULVEDVEH�
ORSS��'HW�lU�UHJHULQJHQV�EHG|PQLQJ�DWW�GH�IOHVWD�SHUVRQHU�VRP�LQJnU�L�GHQ
WLOONRPPDQGH� SHUVRQNUHWVHQ� LQWH� NRPPHU� DWW� XSSI\OOD� GHVVD� YLOONRU�
%ODQG�GH�SHUVRQHU�VRP�lQGn�NRPPHU�DWW�XSSI\OOD�YLOONRUHQ�NRPPHU�IOHU�
WDOHW�GHVVXWRP�DWW�In�HQ�P\FNHW�OLWHQ�WLOOlJJVSHQVLRQ��bYHQ�QlU�GHW�JlOOHU
WLOOlJJVSHQVLRQ�L�IRUP�DY�nOGHUVSHQVLRQ�NDQ�VnOHGHV�NRVWQDGV|NQLQJHQ�I|U
I|UVlNULQJHQ�I|UYlQWDV�EOL�P\FNHW�EHJUlQVDG�
9L�I|UHVOnU�L�GHWWD�EHWlQNDQGH�DWW�DOOD�VlUUHJOHU�I|U�VYHQVND�PHGERUJDUH

VNDOO� XSSK|UD� �VH� DYVQLWW� ������'HW� LQQHElU� EO�D�� DWW� DOOD� XWOlQGVND�PHG�
ERUJDUH�±�GYV��LQWH�EDUD�PHGERUJDUH�L�((6�OlQGHU�HOOHU�NRQYHQWLRQVOlQGHU
±�L� OLNKHW�PHG�VYHQVND�PHGERUJDUH�NDQ�In�UlWW� WLOO�H[SRUW�DY� IRONSHQVLRQ
VRP�JUXQGDV�Sn�WLOOJRGRUlNQDGH�SHQVLRQVSRlQJ��'HWWD�NRPPHU�DWW�PHG�
I|UD�HQ�YLVV�|NQLQJ�DY�XWJLIWHUQD�I|U�IRONSHQVLRQ�
0HGERUJDUH� L� OlQGHU� XWDQI|U� ((6� RFK� NRQYHQWLRQVRPUnGHW� NRPPHU

VnOHGHV�HQOLJW�YnUW�I|UVODJ�DWW�In�UlWW�WLOO�H[SRUW�DY�$73�JUXQGDG�����GHOV�
EHUlNQDG��IRONSHQVLRQ��'H�NRPPHU�GlUHPRW�LQWH�DWW�NXQQD�H[SRUWHUD�JD�
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UDQWLSHQVLRQHQ� HOOHU� GHQ� ERVlWWQLQJVJUXQGDGH� ����GHOVEHUlNQDGH�� IRON�
SHQVLRQHQ��0HGERUJDUH�LQRP�((6�RFK�NRQYHQWLRQVRPUnGHW�KDU�GlUHPRW�
WLOO� I|OMG�DY�(*�UlWWHQ�HOOHU�NRQYHQWLRQVEHVWlPPHOVHU�� UlWW� WLOO� H[SRUW� DY
JDUDQWLSHQVLRQ�RFK�EnGD�IRUPHUQD�DY�IRONSHQVLRQ�
'H�SHUVRQHU�VRP�JHQRP�YnUW� I|UVODJ�NRPPHU�DWW� In� UlWW� WLOO�H[SRUW� DY

$73�JUXQGDG�IRONSHQVLRQ�lU�LQWH�HQ�I|U�I|UVlNULQJHQ�KHOW�Q\�JUXSS��XWDQ
GHW�U|U�VLJ�RP�XWOlQGVND�PHGERUJDUH�VRP�LGDJ�InU�EDUD� WLOOlJJVSHQVLRQ�
'H�ILQQV�VnOHGHV�UHGDQ�PHG�EODQG�DQWDOHW�SHQVLRQHU����������VRP�H[SRU�
WHUDV�WLOO�OlQGHU�XWDQI|U�((6�RFK�NRQYHQWLRQVRPUnGHW��9DG�VRP�lU�Q\WW�lU
DWW�GHVVD�SHUVRQHU�NRPPHU�DWW�In�UlWW�lYHQ�WLOO�IRONSHQVLRQ�
0HG�KlQV\Q�WLOO�DWW�HQ�GHO�DY�GH�IRONSHQVLRQHU�VRP�L�GDJ�H[SRUWHUDV�WLOO

XWOlQGVND�PHGERUJDUH� lU� HQEDUW� ERVlWWQLQJVJUXQGDGH� RFK� DWW� QnJRQ� UlWW
WLOO�H[SRUW�DY�VnGDQ�SHQVLRQ�LQWH�NRPPHU�DWW�ILQQDV�I|U�PHGERUJDUH�L�OlQ�
GHU�XWDQI|U�((6�HOOHU�NRQYHQWLRQVRPUnGHW��NDQ�GHW�DQWDV�DWW�NRVWQDGV|N�
QLQJHQ�NDQ�EHUlNQDV�WLOO�FD����±����PLOMRQHU�NURQRU��7LOOlJJDV�NDQ�DWW�GHQ
$73�EDVHUDGH�IRONSHQVLRQHQ�IUDPGHOHV�NRPPHU�DWW�LQJn�L�WLOOlJJVSHQVLR�
QHQ�
'H� NRVWQDGV|NQLQJDU� VRP�KDU� UHGRYLVDWV� RYDQ� NRPPHU� GRFN� DWW� YDUD

|YHUJnHQGH��9DG�JlOOHU�nOGHUVSHQVLRQ�NRPPHU�L�HWW� OlQJUH�SHUVSHNWLY�DWW
WLOO� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ� K|UD� HQEDUW� LQNRPVWSHQVLRQ� RFK
SUHPLHSHQVLRQ��gNDGH�NRVWQDGHU�Sn�JUXQG�DY�lQGULQJDU�DY�GHQ�VN\GGDGH
SHUVRQNUHWVHQ� NRPPHU� GlUI|U� YDG� JlOOHU� nOGHUVSHQVLRQ� DXWRPDWLVNW� DWW
PHGI|UD�DWW�DYJLIWVLQWlNWHUQD�NRPPHU�DWW�|ND�L�PRWVYDUDQGH�PnQ�
,QRP�DUEHWVVNDGHI|UVlNULQJHQ�ILQQV�L�GDJ�NUDY�Sn�ERVlWWQLQJ�KlU�L�ODQ�

GHW� HQGDVW� I|U� XSSGUDJVWDJDUH� RFK� HJHQI|UHWDJDUH�� )|U� DQVWlOOGD� ILQQV
LQJHW�VnGDQW�NUDY��7LOONRPPDQGH�L�GHQ�DY�DUEHWVVNDGHI|UVlNULQJHQ�VN\G�
GDGH�SHUVRQNUHWVHQ�lU�VnOHGHV�HWW�InWDO�XSSGUDJVWDJDUH�RFK�HJHQI|UHWDJD�
UH�� 'HVVXWRP� WLOONRPPHU� HQOLJW� YnUW� I|UVODJ� ���±���� SHUVRQHU� VRP� lU
ORNDODQVWlOOGD� YLG� XWOlQGVND� DPEDVVDGHU� KlU� L� ODQGHW� VRP� HQOLJW� QX
JlOODQGH�SUD[LV�LQWH�RPIDWWDV�DY�DUEHWVVNDGHI|UVlNULQJHQ��(Q�PLQGUH�|N�
QLQJ� DY� XWJLIWHUQD� I|U� DUEHWVVNDGHI|UVlNULQJHQ� NDQ� VnOHGHV� XSSNRPPD�
'HQ�NDQ�GRFN�HQOLJW�YnU�EHG|PQLQJ�NQDSSDVW�NRPPD�DWW�|YHUVWLJD�FD��
PLOMRQ�NURQRU�SHU�nU�

(IIHNWHU�Sn�LQWlNWVVLGDQ

,� EHWlQNDQGHW� 6RFLDODYJLIWVODJHQ� �628� ��������� KDU� 8WUHGQLQJHQ� RP
VRFLDOI|UVlNULQJHQV�SHUVRQNUHWV�EO�D��UHGRYLVDW�I|UVODJ�WLOO�HQ�Q\�VRFLDODY�
JLIWVODJ��VRP�EOLU�PHU�IULVWnHQGH�RFK�W\GOLJ�lQ�GDJHQV�VDPPDQYlYQLQJ�DY
DYJLIWVEHVWlPPHOVHU�RFK�I|UVlNULQJVEHVWlPPHOVHU��'HW� I|UVODJHW� LQQHElU
EHWUlIIDQGH� nOGHUVSHQVLRQ� RFNVn� HQ� I|UElWWUDG� |YHUHQVVWlPPHOVH�PHOODQ
I|UVlNULQJVWLOOK|ULJKHW�RFK�DYJLIWVVN\OGLJKHW�
%HWlQNDQGHW�EHUHGV�L�)LQDQVGHSDUWHPHQWHW�RFK�HQ�SURSRVLWLRQ�EHUlNQDV

I|UHOlJJDV�ULNVGDJHQ�XQGHU�nU�������(QOLJW�XWUHGQLQJHQV�I|UVODJ�EHUlNQDV
VWDWHQV� LQWlNWHU� L� IRUP� DY� VRFLDODYJLIWHU� RFK� DOOPlQ� SHQVLRQVDYJLIW� |ND
PHG�����PLOMRQHU�NURQRU�SHU�nU�WLOO�I|OMG�DY�DWW�P|MOLJKHWHUQD�DWW�WD�XW�DY�
JLIWHU�|NDU�
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6DPPDQIDWWQLQJ

9LG�HQ�VDPPDQUlNQLQJ�DY�GH�RYDQ�JMRUGD�EHUlNQLQJDUQD�DY�|NDGH�HOOHU
PLQVNDGH�XWJLIWHU�UHVSHNWLYH�LQWlNWHU�VRP�YnUD�I|UVODJ�NDQ�I|UDQOHGD��ILQ�
QHU�PDQ�DWW�GHW�L�IUnJD�RP�I|UPnQHU�LQRP�GHQ�ERVlWWQLQJVEDVHUDGH�GHOHQ
DY�VRFLDOI|UVlNULQJHQ�XSSNRPPHU�HQ�NRVWQDGV|NQLQJ�RP�FD����PLOMRQHU
NURQRU�nUOLJHQ�PHGDQ�NRVWQDGHUQD�I|U�I|UPnQHU�LQRP�GHQ�DUEHWVEDVHUDGH
GHOHQ�DY�I|UVlNULQJHQ�EHUlNQDV�|ND�PHG�FD����±����PLOMRQHU�NURQRU��0HG
DQOHGQLQJ�DY�GHW�UHIRUPHUDGH�SHQVLRQVV\VWHPHW�lU�GHW�GRFN�WUROLJW�DWW�GHQ
UHHOOD�NRVWQDGV|NQLQJHQ�Sn�VLNW�EOLU�PLQGUH�
'H�EHUlNQLQJDU�VRP�KDU�JMRUWV�lU�RVlNUD�EO�D��EHURHQGH�Sn�RVlNHUKHW�L

IUnJD�RP�L�YLONHQ�JUDG�GH�SHUVRQHU�VRP�LQJnU�L�GHQ�WLOONRPPDQGH�SHUVRQ�
NUHWVHQ�NRPPHU�DWW� XWQ\WWMD� I|UPnQVV\VWHPHQ��6HWW� L� I|UKnOODQGH� WLOO� VR�
FLDOI|UVlNULQJHQV� VDPODGH� NRVWQDGHU� lU� GHQ� NRVWQDGV|NQLQJ� VRP� VNXOOH
NXQQD�XSSNRPPD�OLWHQ��6RP�RYDQ�QlPQWV�NRPPHU�GHVVXWRP�GHQ�VW|UVWD
XWJLIWV|NQLQJHQ�±�NRVWQDGHQ�I|U�H[SRUW�DY�$73�JUXQGDG�IRONSHQVLRQ�±�DWW
PLQVND�QlU�GHW�UHIRUPHUDGH�SHQVLRQVV\VWHPHW�WUlGHU�L�NUDIW�
5HJHULQJHQV� VOXWVDWV� lU� DWW� GH� I|UVODJ� VRP� NRPPHU� DWW� OlJJDV� IUDP� L

SURSRVLWLRQHQ�RP�VRFLDODYJLIWHU�PHGI|U�|NDGH�DYJLIWVLQWlNWHU�VRP�EHUlN�
QDV�NODUW�|YHUVWLJD�GH�NRVWQDGV|NQLQJDU�VRP�QX�I|UHOLJJDQGH�I|UVODJ�NDQ
NRPPD�DWW�PHGI|UD��9LGDUH�DQVHU�UHJHULQJHQ�DWW�I|UVODJHQ�PHG�DQOHGQLQJ
DY�GHQ�QX�I|UHVODJQD�VRFLDOI|UVlNULQJVODJHQ�Sn�VLNW�YlVHQWOLJW�NRPPHU�DWW
XQGHUOlWWD�DGPLQLVWUDWLRQHQ�RFK�WLOOlPSQLQJHQ�DY�GH�ROLND�I|UPnQVV\VWH�
PHQ�

��� ,NUDIWWUlGDQGH�RFK�|YHUJnQJVIUnJRU

����� ,NUDIWWUlGDQGHW�DY�I|UVODJHQ

5HJHULQJHQV� I|UVODJ��'H�Q\D�EHVWlPPHOVHUQD�VNDOO� WUlGD� L�NUDIW�GHQ
��MDQXDUL������

8WUHGQLQJHQV�I|UVODJ��'H�Q\D�UHJOHUQD�VNDOO�WUlGD�L�NUDIW�GHQ���MDQXDUL
�����
5HPLVVLQVWDQVHUQD��5LNVI|UVlNULQJVYHUNHW�DQVHU�DWW�GHQ�Q\D�ODJHQ�E|U

WUlGD�L�NUDIW�WLGLJDVW�nU������RFK�DWW�KlQV\Q�GlUYLG�WDV�WLOO�QlU�YLVVD�SnJn�
HQGH� DUEHWVXSSJLIWHU� U|UDQGH� SHQVLRQVUHIRUPHQ� RFK� VHNHOVNLIWHVSUREOH�
PDWLN�XSSK|U��6WDWVNRQWRUHW�HULQUDU�RP�DWW� UHIRUPHULQJ�DY�,7�VW|GHW�RFK
SHQVLRQVV\VWHPHW� VDPW� I|UEHUHGHOVHU� LQI|U� VHNHOVNLIWHW�PHGI|U� VWRUD� Sn�
IUHVWQLQJDU� I|U�5LNVI|UVlNULQJVYHUNHW� RFK� I|UVlNULQJVNDVVRUQD��5LNVUHYL�
VLRQVYHUNHW�XQGHUVWU\NHU�YLNWHQ�DY�JRG�IUDPI|UKnOOQLQJ� L�JHQRPI|UDQGHW
I|U�DWW�KnOOD�NRVWQDGHUQD�QHUH�RFK�XSSQn� VDPRUGQLQJVYLQVWHU�PHG�DQGUD
UHJHOI|UlQGULQJDU�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��(WW�JHQRPI|UDQGH�DY�GH�DNWXHOOD�I|U�

VODJHQ� PHGI|U� DWW� GHW� PnVWH� YLGWDV� ROLND� I|UEHUHGHOVHU� KRV� GH� KDQG�
OlJJDQGH� P\QGLJKHWHUQD�� )UlPVW� JlOOHU� GHW� DGPLQLVWUDWLYD� nWJlUGHU�� XW�
ELOGQLQJVLQVDWVHU�RFK�DQSDVVQLQJ�DY�$'%�VW|G��9LGDUH�EHK|YHU�GHW�XWIlU�
GDV�NRPSOHWWHUDQGH�YHUNVWlOOLJKHWVI|UHVNULIWHU��0HG�KlQV\Q�KlUWLOO� IUDP�
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VWnU� GHW� LQWH� VRP� UHDOLVWLVNW� PHG� HWW� LNUDIWWUlGDQGH� I|UH� GHQ� ��MDQXDUL
�����

����� gYHUJnQJVUHJOHU

������� $OOPlQW

5HJHULQJHQV� I|UVODJ�� ,QRP� GHQ� ERVlWWQLQJVEDVHUDGH� GHOHQ� DY� VR�
FLDOI|UVlNULQJHQ�VNDOO�GH�Q\D�EHVWlPPHOVHUQD�VRP�KXYXGUHJHO�WLOOlP�
SDV� L� IUnJD� RP� I|UPnQHU� I|U� WLG� HIWHU� GHQ� Q\D� ODJVWLIWQLQJHQV� LNUDIW�
WUlGDQGH�GHQ���MDQXDUL������PHGDQ�lOGUH�EHVWlPPHOVHU�VNDOO�WLOOlPSDV
I|U�I|UPnQHU�VRP�DYVHU�WLG�GHVVI|ULQQDQ�
1lU�GHW�JlOOHU�ELOVW|G�HQOLJW� ODJHQ������������RP�KDQGOlJJQLQJ�DY

lUHQGHQ�RP�ELOVW|G�WLOO�KDQGLNDSSDGH�RFK�DGRSWLRQVELGUDJ�HQOLJW�ODJHQ
������������RP�ELGUDJ�YLG�DGRSWLRQ�DY�XWOlQGVND�EDUQ�VNDOO�lOGUH�EH�
VWlPPHOVHU�WLOOlPSDV�Sn�DQV|NQLQJDU�VRP�NRP�LQ�WLOO�GHQ�KDQGOlJJDQ�
GH�P\QGLJKHWHQ�LQQDQ�GH�Q\D�EHVWlPPHOVHUQD�WUlGGH�L�NUDIW�
,QRP� GHQ� DUEHWVEDVHUDGH� GHOHQ� DY� VRFLDOI|UVlNULQJHQ� VNDOO� VRP

KXYXGUHJHO�GH�Q\D�EHVWlPPHOVHUQD�WLOOlPSDV�L�IUnJD�RP�I|UPnQHU�I|U
WLG� HIWHU� GHQ� Q\D� ODJVWLIWQLQJHQV� LNUDIWWUlGDQGH�PHGDQ� lOGUH� EHVWlP�
PHOVHU�WLOOlPSDV�I|U�I|UPnQHU�VRP�DYVHU�WLG�GHVVI|ULQQDQ�
9DG�JlOOHU�DUEHWVVNDGHI|UVlNULQJHQ�VNDOO�GHQ�Q\D�ODJVWLIWQLQJHQ�WLOO�

OlPSDV� L� IUnJD�RP�VNDGRU� VRP�KDU� LQWUlIIDW� HIWHU� LNUDIWWUlGDQGHW��%H�
VWlPPHOVHU�RP�DQPlODQ�RFK�KDQGOlJJQLQJ�DY�lUHQGHQ�VNDOO�GRFN�JlOOD
I|U�DOOD�VNDGRU�VRP�DQPlOV�WLOO�I|UVlNULQJVNDVVDQ�HIWHU�LNUDIWWUlGDQGHW�
1\D�EHVWlPPHOVHU�RP�UlWW�WLOO�I|UPnQHU�VNDOO�LQWH�L�QnJRW�IDOO�WLOOlP�

SDV�L�IUnJD�RP�I|UPnQHU�I|U�WLG�I|UH�LNUDIWWUlGDQGHW�

8WUHGQLQJHQV� I|UVODJ� |YHUHQVVWlPPHU� PHG� UHJHULQJHQV� I|UVODJ� PHG
GHQ� VNLOOQDGHQ�DWW�XWUHGQLQJHQ�GHVVXWRP� I|UHVOnU� DWW� lOGUH�EHVWlPPHOVHU
VNDOO�NXQQD�WLOOlPSDV�lYHQ�nUHW�RPHGHOEDUW�HIWHU�LNUDIWWUlGDQGHW�DY�GH�Q\D
EHVWlPPHOVHUQD��RP�GHW�lU�WLOO�I|UGHO�I|U�GHQ�HQVNLOGH��,�VLWW�VHQDUH�OlP�
QDGH�EHWlQNDQGH�6RFLDODYJLIWVODJHQ��628����������I|UHVOnU�XWUHGQLQJHQ
DWW�HWW�I|UVODJ�RP�Q\�ODJVWLIWQLQJ�RP�VRFLDODYJLIWHU�VNDOO�WUlGD�L�NUDIW�GHQ��
MDQXDUL� ������ (QOLJW� XWUHGQLQJHQV� XWWDODQGH� L� GHW� EHWlQNDQGHW� WRUGH� GHW
LQWH�OlQJUH�EHK|YDV�VlUVNLOGD�|YHUJnQJVUHJOHU�I|U�I|UVWD�nUHW�PHG�VRFLDO�
I|UVlNULQJVODJHQ�
5HPLVVLQVWDQVHUQD��5LNVI|UVlNULQJVYHUNHW� VHU� L� SULQFLS� LQJHQ� DQOHG�

QLQJ�DWW�LQYlQGD�PRW�I|UVODJHW� WLOO�|YHUJnQJVUHJOHU�PHQ�XWHVOXWHU�LQWH�DWW
GHVVD�NDQ�PHGI|UD�PHUDUEHWH��9HUNHW�KDGH�JlUQD�VHWW�HQ�EHG|PQLQJ�RP
YLOND�DGPLQLVWUDWLYD�LQVDWVHU�VRP�NDQ�EHK|YDV�I|U�DWW�InQJD�XSS�lUHQGHQ
VRP�VNDOO�I|OMD�GH�lOGUH�UHJOHUQD��6WRFNKROPV�OlQV�DOOPlQQD�I|UVlNULQJV�
NDVVD� DQI|U� DWW� |YHUJnQJVUHJOHUQDV� XSSE\JJQDG� PHG� HQ� DOWHUQDWLYUHJHO
NRPPHU�DWW�NUlYD�RPIDWWDQGH�XWUHGQLQJVDUEHWH�HIWHUVRP�GHW�ElVWD�DY�DO�
WHUQDWLYHW�HQOLJW�QXYDUDQGH�UHVSHNWLYH�I|UHVODJQD�EHVWlPPHOVHU�VNDOO�WLOO�
OlPSDV�� bYHQ� )|UVlNULQJVNDVVHI|UEXQGHW� DQVHU� DWW� GXEEOD� UHJHOV\VWHP
E|U�XQGYLNDV�lYHQ�RP�GHW�L�YLVVD�IDOO�NDQ�PHGI|UD�HQ�VlPUH�VLWXDWLRQ�I|U
GHQ� I|UVlNUDGH�� HIWHUVRP� ULVNHQ� I|U� IHODNWLJD� EHVOXW� RFK� UHVXUVEHKRYHW
|NDU�
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6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� 'HW� EHK|YV� QnJRQ� IRUP� DY� |YHU�
JnQJVUHJOHULQJ�I|U�DWW�DYJ|UD�EO�D��YDG�VRP�VNDOO�JlOOD�I|U�UlWW�WLOO�HQ�I|U�
PnQ�HIWHU�DWW�GH�QX�I|UHVODJQD�EHVWlPPHOVHUQD�KDU�WUlWW�L�NUDIW��RP�I|UVlN�
ULQJVIDOOHW�LQWUlIIDW�I|UH�LNUDIWWUlGDQGHW��(Q�DQQDQ�IUnJD�lU�YDG�VRP�VNDOO
JlOOD�I|U�SnJnHQGH�XWEHWDOQLQJDU�DY�I|UPnQHU��9LGDUH�PnVWH�|YHUJnQJVEH�
VWlPPHOVHU� ILQQDV� L� IUnJD� RP� I|UPnQHU� VRP� YLVVHUOLJHQ� EHWDODV� XW� HIWHU
LNUDIWWUlGDQGHW�PHQ�VRP�KHOW�HOOHU�GHOYLV� WMlQDWV� LQ�XQGHU� WLG� I|UH�GHQQD
WLGSXQNW��KXYXGVDNOLJHQ�SHQVLRQHU��

%RVlWWQLQJVEDVHUDGH�I|UPnQHU

9DG�JlOOHU� GH�ERVlWWQLQJVEDVHUDGH� I|UPnQHUQD�E|U� XWJnQJVSXQNWHQ�YDUD
DWW�GH�Q\D�EHVWlPPHOVHUQD�VNDOO�WLOOlPSDV�Sn�I|UPnQHU�VRP�DYVHU�WLG�HIWHU
GHQ� Q\D� ODJVWLIWQLQJHQV� LNUDIWWUlGDQGH�� PHGDQ� lOGUH� EHVWlPPHOVHU� VNDOO
WLOOlPSDV� Sn� I|UPnQHU� I|U� WLGHQ� GHVVI|ULQQDQ�� 7LGSXQNWHQ� I|U� VMlOYD� XW�
EHWDOQLQJHQ�DY�HQ�I|UPnQ�VDNQDU�GlUHPRW�EHW\GHOVH�L�GHWWD�VDPPDQKDQJ�
'HW�DYJ|UDQGH�VNDOO�L�VWlOOHW�YDUD�YLONHQ�WLG�I|UPnQHQ�DYVHU�DWW�WlFND�
'HQQD�SULQFLS�E|U�JlOOD�lYHQ�I|U�HQ�I|UPnQ�VRP�XWJHV�VnYlO�I|UH�VRP

HIWHU�LNUDIWWUlGDQGHW��'HW�LQQHElU�DWW�UlWWHQ�WLOO�HQ�I|UPnQ�I|U�HQ�YLVV�WLGV�
SHULRG�VNDOO�EHG|PDV�HQOLJW�GH�UHJOHU�VRP�JlOOHU�XQGHU�MXVW�GHQ�WLGVSHULR�
GHQ��REHURHQGH�DY�QlU�HUVlWWQLQJVSHULRGHQ�SnE|UMDWV��0HG�KlQV\Q�WLOO�DWW
ERVlWWQLQJVEHJUHSSHW�YlVHQWOLJHQ�lU�RI|UlQGUDW�E|U�HQ�VnGDQ�RUGQLQJ�LQWH
PHGI|UD�QnJUD�VW|UUH�ROlJHQKHWHU� I|U�GH�HQVNLOGD��'HW� WRUGH�PHUD�VlOODQ
XSSVWn�IDOO�L�YLOND�HQ�SHUVRQ�VRP�KLWWLOOV�DQVHWWV�ERVDWW�KlU�L�ODQGHW�HQOLJW
GH�Q\D�EHVWlPPHOVHUQD�LQWH�OlQJUH�VNDOO�DQVHV�ERVDWW�KlU�RFK�I|OMDNWOLJHQ
KHOOHU� LQWH� RPIDWWDV� DY�GHQ�ERVlWWQLQJVEDVHUDGH� I|UVlNULQJHQ��'HWWD� NDQ
HPHOOHUWLG�LQWUlIID�W�H[��I|U�GHP�VRP�NRPPHU� WLOO�6YHULJH�I|U�DWW�VWXGHUD
HOOHU�I|U�DQVWlOOGD�VRP�DY�HQ�DQQDQ�VWDW�VlQGV�KLW�I|U�DUEHWH��(QOLJW�XWUHG�
QLQJHQ�E|U�GHW� L�VnGDQD�IDOO�YDUD�P|MOLJW�DWW�|YHUJnQJVYLV� WLOOlPSD�lOGUH
EHVWlPPHOVHU�
6RP�KXYXGUHJHO�VNDOO�JlOOD�DWW�Q\D�EHVWlPPHOVHU�WLOOlPSDV�Sn�I|UPnQHU

I|U�WLG�HIWHU�GHQ�Q\D�ODJVWLIWQLQJHQV� LNUDIWWUlGDQGH��PHGDQ�lOGUH�EHVWlP�
PHOVHU�WLOOlPSDV�Sn�I|UPnQHU�VRP�DYVHU�WLG�GHVVI|ULQQDQ��,�IUnJD�RP�XW�
EHWDOQLQJ�DY�I|UPnQHU��PHQ�LQWH�LQWMlQDQGH��I|UHVOnU�XWUHGQLQJHQ�DWW�lOGUH
UHJOHU� VNDOO� WLOOlPSDV� lYHQ� I|U� GHW� nU� VRP� I|OMHU� QlUPDVW� HIWHU� LNUDIWWUl�
GDQGHW��RP�GHW�lU�WLOO�I|UGHO�I|U�GHQ�HQVNLOGH��'HQ�Q\D�ODJVWLIWQLQJHQ�VNDOO
LQWH�WUlGD�L�NUDIW�I|UUlQ�GHQ���MDQXDUL������VDPW�EHUlNQDV�DWW�EOL�XWIlUGDG
PLQVW�HWW�nU�GHVVI|ULQQDQ��0HG�KlQV\Q�KlUWLOO�NRPPHU�GH�I|UVlNUDGH�VRP
HQOLJW�GHQ�Q\D�ODJVWLIWQLQJHQ�LQWH�OlQJUH�VNDOO�DQVHV�ERVDWWD�KlU�L�ODQGHW�DWW
In�JRG�WLG�Sn�VLJ�DWW�SODQHUD�VLQ�YLVWHOVH�L�6YHULJH��5HJHULQJHQ�DQVHU�GlUI|U
DWW�GHW�LQWH�ILQQV�QnJRW�EHKRY�DY�DWW�I|U�GH�ERVlWWQLQJVEDVHUDGH�I|UPnQHU�
QD� LQI|UD� QnJRQ� XQGDQWDJVUHJHO� RP� DWW� lOGUH� EHVWlPPHOVHU� VNDOO� NXQQD
WLOOlPSDV�lYHQ�nUHW�RPHGHOEDUW�HIWHU�LNUDIWWUlGDQGHW�DY�GH�Q\D�EHVWlPPHO�
VHUQD�� RP�GHW� lU� WLOO� I|UGHO� I|U� GHQ� HQVNLOGH��9LGDUH� NRPPHU� KDQGOlJJ�
QLQJHQ� DWW� XQGHUOlWWDV� RP� HQ� VnGDQ� XQGDQWDJVEHVWlPPHOVH� LQWH� LQI|UV�
0HG� KlQV\Q� KlUWLOO� VNDOO� GHW� L� |YHUJnQJVEHVWlPPHOVHUQD� I|U� GH� ERVlWW�
QLQJVEDVHUDGH�I|UPnQHUQD�LQWH�ILQQDV�QnJRQ�XQGDQWDJEHVWlPPHOVH�DY�GHW
VODJ�XWUHGQLQJHQ�I|UHVOnU�
9LVVD�ERVlWWQLQJVEDVHUDGH�I|UPnQHU�lU�XWIRUPDGH�Sn�HWW�VnGDQW�VlWW�DWW

GH�HJHQWOLJHQ�LQWH�DYVHU�HQ�YLVV�WLG��'HWWD�JlOOHU�GHOV�ELOVW|G�HQOLJW�ODJHQ
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����������� RP� KDQGOlJJQLQJ� DY� lUHQGHQ� RP� ELOVW|G� WLOO� KDQGLNDSSDGH�
GHOV�DGRSWLRQVELGUDJ�HQOLJW�ODJHQ�������������RP�ELGUDJ�YLG�DGRSWLRQ�DY
XWOlQGVND� EDUQ�� 9LGDUH� I|UXWVlWWHU� GHVVD� I|UPnQHU� DWW� GHQ� HQVNLOGH� DQ�
V|NHU�RP�GHP��)UnJDQ�RP�YLOND�EHVWlPPHOVHU�VRP�VNDOO�WLOOlPSDV�L�GHVVD
IDOO� E|U� GlUI|U� NRSSODV� WLOO� WLGSXQNWHQ� I|U� DQV|NDQ�� +DU� DQV|NDQ� JMRUWV
I|UH� LNUDIWWUlGDQGHW�� VNDOO� lOGUH� EHVWlPPHOVHU� WLOOlPSDV� I|U� GHVVD� I|U�
PnQHU��'HWWD� VNDOO� JlOOD� REHURHQGH� DY� RP�GHW� lU� WLOO� I|UGHO� I|U� GHQ� HQ�
VNLOGH�HOOHU�LQWH��)|U�|YULJW�lU�GHQQH�RI|UKLQGUDG�DWW�J|UD�HQ�Q\�DQV|NDQ
HIWHU�DWW�GH�Q\D�EHVWlPPHOVHUQD�KDU�WUlWW�L�NUDIW�

$UEHWVEDVHUDGH�I|UPnQHU

bYHQ�I|U�GH�DUEHWVEDVHUDGH�I|UPnQHUQD�VNDOO�VRP�KXYXGUHJHO�JlOOD�DWW�GH
Q\D� EHVWlPPHOVHUQD� WLOOlPSDV� Sn� I|UPnQHU� VRP� DYVHU� WLG� HIWHU� GHQ� Q\D
ODJVWLIWQLQJHQV� LNUDIWWUlGDQGH� PHGDQ� lOGUH� EHVWlPPHOVHU� WLOOlPSDV� I|U
I|UPnQHU� VRP� DYVHU� WLG� GHVVI|ULQQDQ�� ([HPSHOYLV� VNDOO� UlWWHQ� WLOO� VMXN�
SHQQLQJ�I|U�HQ�VMXNSHULRG�VRP�LQWUlIIDW�RFK�lYHQ�DYVOXWDWV�I|UH�LNUDIWWUl�
GDQGHW�EHG|PDV�KHOW� HQOLJW� lOGUH� EHVWlPPHOVHU�� lYHQ�RP� I|UPnQHQ� LQWH
NDQ�EHWDODV�XW�I|UH�LNUDIWWUlGDQGHW��,QWUlIIDU�VMXNIDOOHW�HIWHU�LNUDIWWUlGDQGHW
VNDOO�GlUHPRW�HQEDUW�GHQ�Q\D�ODJVWLIWQLQJHQ�WLOOlPSDV�
%HWUlIIDQGH� I|UVlNULQJVIDOO� VRP� SnE|UMDWV� I|UH� LNUDIWWUlGDQGHW� DY� GH

Q\D�EHVWlPPHOVHUQD�RFK�VRP�IRUWVlWWHU�GlUHIWHU�PHGI|U�GHQQD�SULQFLS�DWW
I|UPnQHQ�LQWH�VNDOO�XWJHV�I|U�WLGHQ�HIWHU� LNUDIWWUlGDQGH��RP�GHQ�HQVNLOGH
WLOO� I|OMG� DY� GH� Q\D� EHVWlPPHOVHUQD� XSSK|U� DWW� RPIDWWDV� DY� GHQ� DUEHWV�
EDVHUDGH� I|UVlNULQJHQ��'HW� NDQ� LIUnJDVlWWDV� RP�HQ� VnGDQ� NRQVHNYHQV� lU
ULPOLJ�� )|UVODJHQ� EHWUlIIDQGH� GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ� LQQHElU
IUlPVW�HQ�XWYLGJQLQJ�DY�GHQ�VN\GGDGH�SHUVRQNUHWVHQ��'HQ�VRP�DY�HQ�XW�
OlQGVN�VWDWOLJ�DUEHWVJLYDUH�VlQGV�WLOO�6YHULJH�I|U�DUEHWH�KlU�I|U�DUEHWVJLYD�
UHQV�UlNQLQJ�VNDOO�HPHOOHUWLG�LQWH�RPIDWWDV�DY�GHQ�DUEHWVEDVHUDGH�I|UVlN�
ULQJHQ�RDYVHWW�XWVlQGQLQJVWLGHQV�OlQJG��'HWWD�LQQHElU�HQ�VNlUSQLQJ�JHQ�
WHPRW�GDJHQV�EHVWlPPHOVHU��(PHOOHUWLG�U|U�GHW�VLJ�RP�HWW�InWDO�SHUVRQHU�
HIWHUVRP�GHQQD�lQGULQJ�EHU|U�YDUNHQ�EHVNLFNQLQJVSHUVRQDO�HOOHU�GHP�VRP
lU�KLWVlQGD� I|U� K|JVW� HWW� nU��0HG�KlQV\Q� WLOO� DWW� GH� Q\D� EHVWlPPHOVHUQD
LQWH�VNDOO�WUlGD�L�NUDIW�I|UUlQ�GHQ���MDQXDUL������RFK�OnQJ�WLG�GHVVI|ULQQDQ
NRPPHU�DWW�XWIlUGDV�JHV�GHW�JRG�WLG�I|U�GH�EHU|UGD�DWW�SODQHUD�VLQ�YLVWHOVH
KlU� L� ODQGHW�� 'HW� ILQQV� GlUI|U� LQWH� QnJRW� VW|UUH� EHKRY� DY� XWUHGQLQJHQV
I|UHVODJQD� XQGDQWDJVUHJHO�� bYHQ� DGPLQLVWUDWLYD� VNlO� WDODU�� VnVRP
UHPLVVLQVWDQVHUQD�DQI|UW��HPRW�HQ�VnGDQ�EHVWlPPHOVH��0HG�KlQV\Q�KlUWLOO
VNDOO� GHW� I|U� GH� DUEHWVEDVHUDGH� I|UPnQHUQD� L� |YHUJnQJVEHVWlPPHOVHUQD
LQWH�ILQQDV�QnJRQ�XQGDQWDJVEHVWlPPHOVH�DY�GHW�VODJ�XWUHGQLQJHQ�I|UHVOnU�
bYHQ�GHQ�RPYlQGD�VLWXDWLRQHQ�NDQ�XSSNRPPD��GYV��DWW�HQ�SHUVRQ�VRP

I|UH�LNUDIWWUlGDQGHW�GUDEEDWV�DY�H[HPSHOYLV�HWW�VMXNIDOO�Gn� LQWH�YDULW� I|U�
VlNUDG�PHQ�PHG�WLOOlPSQLQJ�DY�GH�Q\D�UHJOHUQD�NRPPLW�DWW�EOL�RPIDWWDG
DY� I|UVlNULQJHQ�� ,� HWW� VnGDQW� IDOO� VNDOO� GH� Q\D� UHJOHUQD� WLOOlPSDV� IU�R�P�
WLGSXQNWHQ�I|U�LNUDIWWUlGDQGHW��'H�VNDOO�VnOHGHV�LQWH�JlOOD�UHWURDNWLYW�
1lU� GHW� JlOOHU� I|UPnQHU� IUnQ� DUEHWVVNDGHI|UVlNULQJHQ� I|UHVOnV� DWW� GHQ

Q\D� ODJVWLIWQLQJHQ� Sn� VHGYDQOLJW� VlWW� VNDOO� WLOOlPSDV� L� IUnJD� RP� VNDGRU
VRP� KDU� LQWUlIIDW� HIWHU� LNUDIWWUlGDQGHW�� %HVWlPPHOVHU� RP� DQPlODQ� RFK
KDQGOlJJQLQJ�DY�lUHQGHQ�VNDOO�GRFN�JlOOD�I|U�DOOD�VNDGRU�VRP�DQPlOV�WLOO
I|UVlNULQJVNDVVDQ� HIWHU� LNUDIWWUlGDQGHW�� 0HG� DWW� HQ� VNDGD� KDU� LQWUlIIDW
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HIWHU� LNUDIWWUlGDQGHW� DYVHV� HQOLJW� /$)� RFK� GLWK|UDQGH� SUD[LV� DWW� HWW
RO\FNVIDOO�KDU�LQWUlIIDW��VnYLWW�QX�lU�L�IUnJD��HIWHU�XWJnQJHQ�DY�nU������HOOHU
DWW� HQ� DUEHWVVMXNGRP� GlUHIWHU� KDU� YLVDW� VLJ� I|U� I|UVWD� JnQJHQ��'HQ� VRP
WLGLJDUH�KDU�YDULW�I|UVlNUDG�HQOLJW�/$)�PHQ�VRP�LQWH�RPIDWWDV�DY�GH�Q\D
EHVWlPPHOVHUQD�lU�HQOLJW�SUD[LV�IRUWVDWW�I|UVlNUDG�I|U�DUEHWVVMXNGRP�VRP
NDQ�KlUOHGDV� WLOO�GHW� WLGLJDUH�DUEHWHW�� ,�GHW�PRWVDWWD� IDOOHW��GYV��QnJRQ�lU
I|UVlNUDG�HIWHU�nU������PHQ� LQWH� WLGLJDUH��NDQ�HQGDVW� DUEHWH� VRP�XWI|UWV
IU�R�P��nU������EHDNWDV��(Q�VnGDQ�VLWXDWLRQ�NDQ�XSSVWn�I|U�W�H[��HQ�VYHQVN
PHGERUJDUH�VRP�YDULW�DQVWlOOG�YLG�HQ�XWOlQGVN�DPEDVVDG�KlU�L�ODQGHW�

gYULJW

,� VRFLDOI|UVlNULQJVODJHQ� ILQQV� EHVWlPPHOVHU� RP� ERVlWWQLQJ� RFK� DUEHWH� L
6YHULJH�L�ROLND�IDOO�QlU�HQ�SHUVRQ�NRPPHU�WLOO�6YHULJH�IUnQ�HWW�DQQDW�ODQG
HOOHU�OlPQDU�6YHULJH�RFK�EHJHU�VLJ�WLOO�HWW�DQQDW�ODQG��7LOO�GHQ�VHGYDQOLJD
LNUDIWWUlGDQGHEHVWlPPHOVHQ� WLOO� VRFLDOI|UVlNULQJVODJHQ�E|U� IRJDV� HQ� I|U�
W\GOLJDQGH�EHVWlPPHOVH�RP�YDG� VRP� VNDOO� JlOOD� L� GH� IDOO� QlU� HQ� SHUVRQ
UHGDQ� I|UH� LNUDIWWUlGDQGHW� KDU� OlPQDW� HOOHU� NRPPLW� WLOO� 6YHULJH�� 'H� DY�
VHGGD� EHVWlPPHOVHUQD� VNDOO� WLOOlPSDV� lYHQ� QlU� GHQ� DNWXHOOD� IO\WWQLQJHQ
KDU�VNHWW�I|UH�LNUDIWWUlGDQGHW��6nOHGHV�VNDOO�H[HPSHOYLV�EHVWlPPHOVHQ�RP
ELVWnQGVDUEHWDUH�P�IO�� L���NDS������VRFLDOI|UVlNULQJVODJHQ� WLOOlPSDV�lYHQ
Sn� HQ� SHUVRQ� VRP� I|UH� nU� ����� VlQWV� WLOO� HWW� DQQDW� ODQG� I|U� DUEHWH� GlU�
'HWWD�LQQHElU�LQWH�DWW�EHVWlPPHOVHQ�VNDOO�WLOOlPSDV�I|U�WLG�I|UH������XWDQ
HQGDVW�DWW�HQ�SHUVRQ�VRP�I|UH�GHW�nUHW�VlQWV�XW�I|U�DUEHWH�VNDOO�IU�R�P��GHQ
��MDQXDUL������EHKDQGODV�Sn�VDPPD�VlWW�VRP�HQ�SHUVRQ�VRP�VlQGV�XW�Gn
HOOHU�VHQDUH��5lWWHQ�WLOO�I|UPnQHU�EHG|PV�GlUYLG�HQOLJW�GH�|YHUJnQJVUHJOHU
VRP�I|UHVODJLWV�RYDQ�

������� 6lUVNLOW�RP�LQWMlQDQGH�DY�UlWW�WLOO�SHQVLRQ

5HJHULQJHQV� I|UVODJ�� )UnJDQ�RP�YLVV� WLG� VNDOO� NXQQD� WLOOJRGRUlNQDV
GHQ�HQVNLOGH�VRP�ERVlWWQLQJVWLG�HOOHU�I|UVlNULQJVWLG�L�6YHULJH�YLG�EH�
UlNQLQJ� DY� IRONSHQVLRQ� UHVSHNWLYH� JDUDQWLSHQVLRQ� VNDOO� DYJ|UDV�PHG
WLOOlPSQLQJ�DY�GH�Q\D�UHJOHUQD�HQGDVW�RP�GHQQD�WLG�LQIDOOHU�HIWHU�GHQ
Q\D�ODJVWLIWQLQJHQV�LNUDIWWUlGDQGH�GHQ���MDQXDUL������
9LG�EHUlNQLQJ�DY�SHQVLRQVJUXQGDQGH�LQNRPVW�RFK�WLOOJRGRUlNQDQGH

DY�SHQVLRQVSRlQJ�I|U�UlWW�WLOO�WLOOlJJVSHQVLRQ�VDPW�SHQVLRQVUlWW�I|U�UlWW
WLOO� LQNRPVWJUXQGDG� LQNRPVWVSHQVLRQ� VNDOO� GH� Q\D� UHJOHUQD� WLOOlPSDV
HQGDVW�I|U�nU�IU�R�P��GHW�Gn�GHVVD�UHJOHU�WUlGHU�L�NUDIW�

8WUHGQLQJHQV� I|UVODJ� |YHUHQVVWlPPHU� PHG� UHJHULQJHQV� PHG� GHQ
VNLOOQDGHQ� DWW� I|UVODJHW� LQWH� RPIDWWDU� LQWMlQDQGH� HQOLJW� GHW� UHIRUPHUDGH
nOGHUVSHQVLRQVV\VWHPHW�
5HPLVVLQVWDQVHUQD�� )|UVODJHW� KDU� L� DOOPlQKHW� LQWH� NRPPHQWHUDWV�

5LNVI|UVlNULQJVYHUNHW�KDU�LQJHW�DWW�HULQUD�PRW�XWUHGQLQJHQV�I|UVODJ�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��5lWW� WLOO� IRONSHQVLRQ�JUXQGDV�Sn� WLOO�

JRGRUlNQDGH� ERVlWWQLQJVnU� L� 6YHULJH� HOOHU� WLOOJRGRUlNQDGH� SHQVLRQV�
SRlQJ��)|U�UlWW� WLOO�JDUDQWLSHQVLRQ�NUlYV�DWW�GHQ�HQVNLOGH� WLOOJRGRUlNQDWV
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I|UVlNULQJVWLG��YLONHQ�PRWVYDUDU�ERVlWWQLQJVWLG��5lWW� WLOO� LQNRPVWJUXQGDG
nOGHUVSHQVLRQ� �LQNOXVLYH� WLOOlJJVSHQVLRQ�� JUXQGDV� Sn� LQNRPVW� DY� I|U�
YlUYVDUEHWH� JHQRP� DWW� GHQ� I|UVlNUDGH� I|U� YDUMH� nU�� I|U� YLONHW� SHQVLRQV�
JUXQGDQGH�LQNRPVW�IDVWVWlOOV�I|U�KRQRP��WLOOJRGRUlNQDV�SHQVLRQVUlWW�HOOHU
SHQVLRQVSRlQJ��7LOO�JUXQG�I|U�EHUlNQLQJHQ�DY�GHQ�HQVNLOGHV�SHQVLRQI|U�
PnQHU� OlJJV� VnOHGHV� I|UKnOODQGHQ� VRP� KDU� LQWUlIIDW� I|UH� ±� LEODQG� OnQJW
I|UH�±�WLGSXQNWHQ�I|U�DQV|NDQ��SHQVLRQVJUXQGDQGH�LQNRPVW�KDU�EHUlNQDWV
nU�I|U�nU�RFK�SHQVLRQVSRlQJ�KDU�UHJLVWUHUDWV�O|SDQGH�L�SHQVLRQVUHJLVWUHQ�
HWF�
'H� Q\D� EHVWlPPHOVHUQD� RP� YDG� VRP� VNDOO� DYVHV� PHG� ERVlWWQLQJ� L

6YHULJH�LQQHElU�I|U� IOHUWDOHW� I|UVlNUDGH� LQWH�QnJRQ�I|UlQGULQJ�YDG�JlOOHU
UlWWHQ� WLOO� JDUDQWLSHQVLRQ� HOOHU� IRONSHQVLRQ�� )|U� YLVVD� JUXSSHU� NRPPHU
GRFN� ERVlWWQLQJVEHJUHSSHW� DWW� PHGI|UD� I|UlQGULQJDU�� 'HW� JlOOHU� IUlPVW
VWXGHUDQGH�RFK�ELVWnQGVDUEHWDUH��VH�DYVQLWW�����%HVWlPPHOVHUQD�RP�NYD�
OLILNDWLRQVWLG�VNDOO�HPHOOHUWLG�LQWH�JHV�QnJRQ�UHWURDNWLY�YHUNDQ�XWDQ�VNDOO
JlOOD�IU�R�P��GHW�nU�VRP�GHQ�Q\D�ODJVWLIWQLQJHQ�WUlGHU�L�NUDIW��'HW�LQQHElU
DWW�IUnJDQ�RP�HQ�YLVV�WLG�VNDOO�NXQQD�WLOOJRGRUlNQDV�GHQ�HQVNLOGH�VRP�I|U�
VlNULQJVWLG� I|U� JDUDQWLSHQVLRQ� HOOHU� ERVlWWQLQJVWLG� L� 6YHULJH� I|U� UlWW� WLOO
IRONSHQVLRQ�VNDOO�DYJ|UDV�HQOLJW�GH�Q\D�EHVWlPPHOVHUQD�HQGDVW�RP�GHWWD
nU�LQIDOOHU�HIWHU�GHQ�Q\D�ODJVWLIWQLQJHQV�LNUDIWWUlGDQGH�
1lU�GHW�JlOOHU�XWEHWDOQLQJ�DY�IRONSHQVLRQ�VRP�JUXQGDV�Sn�WLOOJRGRUlN�

QDGH� SHQVLRQVSRlQJ� I|U� WLOOlJJVSHQVLRQ� VNDOO�� VRP� WLGLJDUH� UHGRYLVDWV� L
DYVQLWW������GHW�QXYDUDQGH�NUDYHW�Sn�ERVlWWQLQJ�KlU�L�ODQGHW�VRP�JlOOHU�I|U
XWOlQGVND� PHGERUJDUH� DYVNDIIDV�� ,QWH� KHOOHU� GHQQD� I|UlQGULQJ� VNDOO� KD
UHWURDNWLY� YHUNDQ�� GYV�� UlWW� WLOO� H[SRUW� DY� IRONSHQVLRQ� JUXQGDG� Sn� SHQ�
VLRQVSRlQJ�I|U�XWOlQGVND�PHGERUJDUH�VNDOO�JlOOD�HQGDVW� L� IUnJD�RP�SHQ�
VLRQ�I|U�WLG�HIWHU�GHQ�Q\D�ODJVWLIWQLQJHQV�LNUDIWWUlGDQGH�
3n� PRWVYDUDQGH� VlWW� VNDOO� EHUlNQLQJ� DY� SHQVLRQVJUXQGDQGH� LQNRPVW

RFK� WLOOJRGRUlNQDQGH� DY� SHQVLRQVSRlQJ� RFK� SHQVLRQVUlWW� VNH� PHG� WLOO�
OlPSQLQJ�DY�GH�Q\D�EHVWlPPHOVHUQD�HQGDVW�I|U�nU�IU�R�P��GHW�XQGHU�YLONHW
GHVVD� UHJOHU� WUlGHU� L�NUDIW��'HW� LQQHElU� W�H[��DWW�GHW�QXYDUDQGH�NUDYHW�Sn
ERVlWWQLQJ� KlU� L� ODQGHW� I|U� XWOlQGVND� PHGERUJDUH� I|U� DWW� SHQVLRQVJUXQ�
GDQGH�LQNRPVW�VNDOO�NXQQD�EHUlNQDV��IRUWIDUDQGH�NRPPHU�WLOOlPSDV�Sn�nU
VRP�LQIDOOHU�I|UH�GHQ�Q\D�ODJVWLIWQLQJHQV�LNUDIWWUlGDQGH��'HWWD�JlOOHU�VnOH�
GHV�lYHQ�RP�DQV|NDQ�RP�SHQVLRQ�J|UV�HIWHU�GHQQD�WLGSXQNW�RFK�WURWV�DWW
QnJRW�NUDY�Sn�ERVlWWQLQJ�KlU�L�ODQGHW�Gn�LQWH�OlQJUH�ILQQV�
9DG�JlOOHU�|YHUJnQJVUHJOHULQJHQ�I|U�V�N��$73�I|UELQGHOVHU�KlQYLVDV�WLOO

DYVQLWW���
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��� )|UIDWWQLQJVNRPPHQWDU

����� )|UVODJHW�WLOO�VRFLDOI|UVlNULQJVODJ

��NDS��$OOPlQQD�EHVWlPPHOVHU

6RFLDOI|UVlNULQJVODJHQ� �6RI/�� LQQHKnOOHU� JUXQGOlJJDQGH� EHVWlPPHOVHU
RP�YHP�VRP�lU�I|UVlNUDG��/DJHQ�VNDOO�IXQJHUD�VRP�HQ��SDUDSO\ODJ��L�I|U�
KnOODQGH� WLOO� DQGUD� VlUVNLOGD� I|UIDWWQLQJDU� VRP� UHJOHUDU� UlWWHQ� WLOO� ROLND
I|UPnQHU��9LOND�GHVVD�VlUVNLOGD�I|UIDWWQLQJDU�lU�IUDPJnU�DY�ODJHQV�WUHGMH
NDSLWHO�
,� ODJHQV� WUH� I|UVWD� SDUDJUDIHU� DQJHV� DWW� ODJHQ� LQQHKnOOHU� EHVWlPPHOVHU

RP�GHQ�SHUVRQNUHWV�VRP�NDQ�NRPPD�LIUnJD�I|U�I|UPnQHU�RFK�YLOND�P\Q�
GLJKHWHU�RFK�DQGUD�RUJDQ�VRP�GHOWDU� L�KDQGOlJJQLQJHQ�DY�GH�IUnJRU�VRP
U|U�I|UPnQHUQD��0RWVYDUDQGH�EHVWlPPHOVHU�ILQQV�L�GDJ�L�IOHUD�DY�GH�I|U�
IDWWQLQJDU� VRP� UHJOHUDU� ROLND� VRFLDOI|UVlNULQJVI|UPnQHU�� W�H[�� L� �� NDS�� �
RFK� ����� ODJHQ� ����������� RP� DOOPlQ� I|UVlNULQJ� �$)/�� RFK� L� ODJHQ
�����������RP�DOOPlQQD�EDUQELGUDJ�
6RP�IUDPJnU�DY�GH�DOOPlQQD�|YHUYlJDQGHQD��DYVQLWW�����ILQQV�GHW�ROLND

PHWRGHU� DWW� I|UV|ND� DYJ|UD� RP� HQ� WU\JJKHWVDQRUGQLQJ� lU� HQ� I|UVlNULQJ
HOOHU�YDU�JUlQVHUQD�I|U�RPUnGHW�VRFLDOI|UVlNULQJ�JHQHUHOOW�VHWW�VNDOO�GUDV�
7LOO�VRFLDOI|UVlNULQJHQ�L�GHQQD�EHPlUNHOVH�VNDOO�UlNQDV�VnGDQD�WU\JJKHWV�
DQRUGQLQJDU� HOOHU� I|UPnQVV\VWHP� VRP� GHW� KlQYLVDV� WLOO� L� ODJHQ�� 9LOND
GHVVD�lU�IUDPJnU�DY�ODJHQV�WUHGMH�NDSLWHO��6H�lYHQ�DYVQLWW�����RFK�����
$YVLNWHQ� lU� DWW� DOOPlQQD�� JUXQGOlJJDQGH� YLOONRU� I|U� UlWW� WLOO� ROLND� VR�

FLDOI|UVlNULQJVI|UPnQHU�VNDOO�ILQQDV�L�6RI/��PHGDQ�I|U�YDUMH�I|UPnQ�VSH�
FLILND� YLOONRU� VNDOO� ILQQDV� L� GH� ROLND� I|UIDWWQLQJDUQD� VRP� UHJOHUDU� GHVVD
I|UPnQHU�

����'HQQD� ODJ� LQQHKnOOHU�EHVWlPPHOVHU�RP�YHP�VRP�RPIDWWDV� DY� VRFLDO
WU\JJKHW� JHQRP� VRFLDO� I|UVlNULQJ� RFK� YLVVD� ELGUDJVV\VWHP� �VRFLDO�
I|UVlNULQJHQ��� /DJHQ� JlOOHU� I|U� GH� I|UVlNULQJDU� RFK� ELGUDJVV\VWHP� VRP
DQJHV�L���NDS�
5lWWHQ�WLOO�HQ�I|UPnQ�VNDOO�JUXQGDV�Sn�ERVlWWQLQJ�HOOHU�I|UYlUYVDUEHWH�L

6YHULJH�RP�LQWH�QnJRW�DQQDW�VlUVNLOW�DQJHV�

,�SDUDJUDIHQV�DQGUD�VW\FNH�DQJHV�DWW�UlWWHQ�WLOO�HQ�I|UPnQ�VNDOO�JUXQGDV�Sn
ERVlWWQLQJ�HOOHU�Sn�I|UYlUYVDUEHWH� L�6YHULJH�RP� LQWH�QnJRW�DQQDW� VlUVNLOW
DQJHV��6RFLDOI|UVlNULQJHQ�VNDOO�VnOHGHV�GHODV�L�WYn�GHODU��HQ�GHO�VRP�JUXQ�
GDV�Sn�ERVlWWQLQJ�KlU�L�ODQGHW��GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ��RFK
HQ� GHO� VRP� JUXQGDV� Sn� DUEHWH� KlU� �GHQ� DUEHWVEDVHUDGH� I|UVlNULQJHQ��
'HVVD�GHODU�VNDOO�L�SULQFLS�YDUD�REHURHQGH�DY�YDUDQGUD��)|UVODJHW�KDU�XW�
YHFNODWV�L�DYVQLWW������'HW�LQQHElU�L�NRUWKHW�DWW�HQ�SHUVRQ�I|U�DWW�NXQQD�In
UlWW� WLOO�YLVVD� W\SHU�DY�VRFLDOI|UVlNULQJVI|UPnQHU�� W�H[��EDUQELGUDJ��PnVWH
YDUD�ERVDWW�L�6YHULJH��PHGDQ�KDQ�I|U�UlWW�WLOO�DQGUD�I|UPnQHU�VnVRP�VMXN�
SHQQLQJ�VNDOO�KD�HWW� I|UYlUYVDUEHWH�KlU��3n�/DJUnGHWV� LQUnGDQ�KDU�HQ�Q\
DQGUD�PHQLQJ� L� I|UVWD� VW\FNHW� LQI|UWV�� ,� GHQQD�PHQLQJ� DYJUlQVDV� ODJHQV
WLOOlPSQLQJVRPUnGH��6WDGJDQGHW�´RP�LQWH�QnJRW�DQQDW�VlUVNLOW�DQJHV´�KDU
LQI|UWV� Sn� JUXQG� DY� DWW� HQ� SHUVRQ� L� QnJUD� VSHFLHOOD� VLWXDWLRQHU� NDQ� YDUD
I|UVlNUDG� I|U� L� JUXQGHQ� DUEHWVEDVHUDGH� I|UPnQHU� WURWV� DWW� QnJRW� GLUHNW
DUEHWH�LQWH�KDU�XWI|UWV��VH���NDS����±������6RI/��
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����,�GH�I|UIDWWQLQJDU�VRP�DQJHV�L���NDS��ILQQV�QlUPDUH�EHVWlPPHOVHU�RP
UlWW�WLOO�I|UPnQHU�P�P�

,� SDUDJUDIHQ� KlQYLVDV� WLOO� �� NDS�� ,� GH� I|UIDWWQLQJDU� VRP� DQJHV� GlU� ILQQV
QlUPDUH�EHVWlPPHOVHU�RP�UlWWHQ�WLOO�GH�DNWXHOOD�I|UPnQHUQD�

����)UnJRU�RP�I|UPnQHU�LQRP�VRFLDOI|UVlNULQJHQ�KDQGKDV�DY�5LNVI|UVlN�
ULQJVYHUNHW�� 3UHPLHSHQVLRQVP\QGLJKHWHQ� RFK� GH� DOOPlQQD� I|UVlNULQJV�
NDVVRUQD�

,� SDUDJUDIHQ� DQJHV� YLOND�P\QGLJKHWHU� RFK� DQGUD� RUJDQ� VRP�KDQGKDU� GH
ROLND�I|UPnQHUQD�L�HQOLJKHW�PHG�UHVSHNWLYH�I|UIDWWQLQJ�

����*HPHQVNDSVUlWWHQ� LQRP�(XURSHLVND�XQLRQHQ� �(8�� HOOHU� LQRP�(XUR�
SHLVND�HNRQRPLVND�VDPDUEHWVRPUnGHW��((6��HOOHU�DYWDO�RP�VRFLDO� WU\JJ�
KHW�VRP�LQJnWWV�PHG�DQGUD�VWDWHU��NDQ�PHGI|UD�EHJUlQVQLQJDU�L�WLOOlPSOLJ�
KHWHQ�DY�EHVWlPPHOVHUQD�L�GHQQD�ODJ�

3DUDJUDIHQ�lU�HQ�UHQ�XSSO\VQLQJVSDUDJUDI��,�SDUDJUDIHQ�DQJHV�DWW�WLOOlPS�
QLQJHQ� DY� EHVWlPPHOVHUQD� L� 6RI/� NDQ� NRPPD� DWW� EHJUlQVDV� QlU� DQQDW
I|OMHU� DY� JHPHQVNDSVUlWWHQ� LQRP� (XURSHLVND� XQLRQHQ� �(8�� HOOHU� (XUR�
SHLVND� HNRQRPLVND� VDPDUEHWVRPUnGHW� �((6��� 'HWVDPPD� JlOOHU� QlU
6YHULJH�LQJnWW�DYWDO�RP�VRFLDO� WU\JJKHW�PHG�DQGUD�VWDWHU��3DUDJUDIHQ�KDU
MXVWHUDWV� L� HQOLJKHW� PHG� YDG� /DJUnGHW� DQI|UW�� (Q� UHGRJ|UHOVH� I|U� (*�
UlWWHQ�Sn�VRFLDOI|UVlNULQJVRPUnGHW�KDU�OlPQDWV�L�NDSLWHO�����'HQ�JHPHQ�
VNDSVUlWW� VRP� DYVHV� lU� L� I|UVWD� KDQG� 5RPI|UGUDJHW� RFK� I|URUGQLQJDUQD
�((*��QU���������RFK����������,�NDSLWHO����KDU�GHW�lYHQ�UHGRJMRUWV� I|U
YLOND� NRQVHNYHQVHU� ODJI|UVODJHW� InU� LQRP� WLOOlPSQLQJVRPUnGHW� I|U� (*�
UlWWHQ��'HVVD�NRQVHNYHQVHU�EHKDQGODV�GlUI|U�LQWH�KlU��6RP�IUDPJnWW�DY�GH
DQJLYQD�DYVQLWWHQ�LQQHElU�I|UVODJHW�L�YLVV�PnQ�HQ�DQSDVVQLQJ�WLOO�YDG�VRP
JlOOHU� LQRP� WLOOlPSQLQJVRPUnGHW� I|U� (*�UlWWHQ�� 1nJRQ� IXOOVWlQGLJ� DQ�
SDVVQLQJ�lU�GHW� HPHOOHUWLG� LQWH� IUnJD�RP��RFK�GHW�NDQ�GlUI|U� L� YLVVD� IDOO
XSSNRPPD�VLWXDWLRQHU�Gn�EHVWlPPHOVHUQD�L�6RI/�LQWH�VNDOO�WLOOlPSDV�

��NDS��%RVlWWQLQJ�RFK�DUEHWH�L�6YHULJH

%RVlWWQLQJ�L�6YHULJH

����9LG� WLOOlPSQLQJHQ� DY�GHQQD� ODJ� VNDOO� HQ�SHUVRQ� DQVHV� YDUD� ERVDWW� L
6YHULJH��RP�KDQ�HOOHU�KRQ�KDU�VLWW�HJHQWOLJD�KHPYLVW�KlU�L�ODQGHW�
'HQ�VRP�NRPPHU�WLOO�6YHULJH�RFK�NDQ�DQWDV�NRPPD�DWW�YLVWDV�KlU�XQGHU

OlQJUH�WLG�lQ�HWW�nU�VNDOO�DQVHV�YDUD�ERVDWW�KlU��'HWWD�JlOOHU�GRFN�LQWH�RP
V\QQHUOLJD�VNlO�WDODU�PRW�GHW�
(Q� L�6YHULJH�ERVDWW� SHUVRQ� VRP� OlPQDU� ODQGHW� VNDOO� IRUWIDUDQGH� DQVHV

YDUD�ERVDWW�KlU�RP�XWODQGVYLVWHOVHQ�NDQ�DQWDV�YDUD�OlQJVW�HWW�nU�

,� GHQQD�SDUDJUDI� DQJHV�YDG� VRP�YLG� WLOOlPSQLQJHQ� DY�6RI/� L� DOOPlQKHW
VNDOO�DYVHV�PHG�ERVlWWQLQJ�L�6YHULJH��,QQHKnOOHW�PRWVYDUDU�L�VWRUW�VHWW�UH�
GDQ�JlOODQGH�UlWW��bQGULQJDUQD�KDU�PRWLYHUDWV� L�DYVQLWW�����RFK������ ,�GH
I|OMDQGH� IHP� SDUDJUDIHUQD� ILQQV� VlUVNLOGD� UHJOHU� L� ERVlWWQLQJVIUnJDQ� I|U
YLVVD�SHUVRQNDWHJRULHU��)|U�SHUVRQHU�VRP�LQWH�WLOOK|U�QnJRQ�DY�GHVVD�SHU�
VRQNDWHJRULHU� VNDOO� VnOHGHV� IUnJDQ� DYJ|UDV� PHG� WLOOlPSQLQJ� DY� HQEDUW
I|UHYDUDQGH�SDUDJUDI�
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%HVWlPPHOVHUQD�L� I|UVWD�RFK�DQGUD�VW\FNHQD�PRWVYDUDV�GHOYLV�DY����� L
5)9�V� I|UHVNULIWHU� �5))6� ��������� RP� LQVNULYQLQJ� RFK� DYUHJLVWUHULQJ
KRV� DOOPlQ� I|UVlNULQJVNDVVD�� ,� I|UVWD� VW\FNHW� DQJHV� KXYXGUHJHOQ�� QlP�
OLJHQ�DWW�HQ�SHUVRQ�VNDOO�DQVHV�ERVDWW�L�6YHULJH��RP�KDQ�HOOHU�KRQ�KDU�VLWW
HJHQWOLJD�KHPYLVW�KlU�L�ODQGHW�
%HVWlPPHOVHQ� L� DQGUD� VW\FNHW� I|UVWD� PHQLQJHQ� LQQHElU� DWW� GHQ� VRP

NRPPHU�WLOO�6YHULJH�RFK�NDQ�DQWDV�NRPPD�DWW�YLVWDV�KlU�XQGHU�OlQJUH�WLG
lQ�HWW�nU�VNDOO�DQVHV�ERVDWW�KlU�lYHQ�RP�KDQ�HOOHU�KRQ�VNXOOH�NXQQD�DQVHV
KD�VLWW�HJHQWOLJD�KHPYLVW�L�QnJRW�DQQDW�ODQG��'HQ�LQQHElU�VDPWLGLJW�DWW�GHQ
VRP�NRPPHU�KLW�XWDQ�DWW�GHW�NDQ�DQWDV�DWW�KDQ�HOOHU�KRQ�NRPPHU�DWW�YLVWDV
KlU�OlQJUH�WLG�lQ�HWW�nU�LQWH�VNDOO�DQVHV�YDUD�ERVDWW�KlU��2P�V\QQHUOLJD�VNlO
I|UHOLJJHU�VNDOO�HQ�SHUVRQ�VRP�NRPPHU�KLW�RFK�NDQ�DQWDV�NRPPD�DWW�YLV�
WDV�KlU�L�ODQGHW�lQGn�LQWH�DQVHV�YDUD�ERVDWW�L�6YHULJH��+lUPHG�DYVHV�IUlPVW
SHUVRQHU�VRP�G|PV�I|U�EURWW�RFK�VRP�NRPPHU�DWW�VWDQQD�KlU�L�ODQGHW�HQ�
EDUW� I|U� DWW� DYWMlQD� IlQJHOVHVWUDII�� )|UXWRP� GHVVD� �IlQJHOVHIDOO�� NDQ
HYHQWXHOOW�DQGUD�XQGDQWDJ�J|UDV��W�H[��I|U�SHUVRQHU�VRP�YLVWDV�KlU�L�ODQGHW
XQGHU�OlQJUH�WLG�Sn�JUXQG�DY�DWW�GH�HUKnOOHU�VMXNYnUG�DY�QnJRW�VODJ�
,� WUHGMH� VW\FNHW� ILQQV� GHQ� V�N�� HWWnUVUHJHOQ�� YLONHQ� LQQHElU� DWW� HQ� L

6YHULJH� ERVDWW� SHUVRQ� VRP� OlPQDU� ODQGHW� IRUWIDUDQGH� VNDOO� DQVHV� ERVDWW
KlU�� RP� XWODQGVYLVWHOVHQ� NDQ� DQWDV� YDUD� OlQJVW� HWW� nU�� /LNQDQGH� EH�
VWlPPHOVH�ILQQV�I|U�QlUYDUDQGH�L���NDS������I|UVWD�VW\FNHW�$)/�

6lUVNLOGD�EHVWlPPHOVHU

6WDWVDQVWlOOGD

����'HQ�VRP�DY�HQ�VWDWOLJ�DUEHWVJLYDUH�VlQGV�WLOO�HWW�DQQDW�ODQG�I|U�DUEHWH
I|U� DUEHWVJLYDUHQV� UlNQLQJ� VNDOO� DQVHV� YDUD� ERVDWW� L� 6YHULJH� XQGHU� KHOD
XWVlQGQLQJVWLGHQ� RP� KDQ� HOOHU� KRQ� WLGLJDUH� QnJRQ� JnQJ� YDULW� ERVDWW� L
6YHULJH�
1lU� HQ� DQQDQ� VWDW� VRP� DUEHWVJLYDUH� VlQGHU� HQ� SHUVRQ� WLOO� 6YHULJH� I|U

DUEHWH� I|U� DUEHWVJLYDUHQV� UlNQLQJ� VNDOO� GHQ� SHUVRQHQ� LQWH� DQVHV� YDUD
ERVDWW�L�6YHULJH�

3DUDJUDIHQV�I|UVWD�VW\FNH�PRWVYDUDU�L�KXYXGVDN�QXYDUDQGH�EHVWlPPHOVHU
RP�VWDWVDQVWlOOGDV�VRFLDOI|UVlNULQJVVN\GG�L���NDS������IMlUGH�VW\FNHW�$)/�
%HVWlPPHOVHQ� WLOOlPSDV�Sn� VnYlO�GH� VRP� VlQGV� IUnQ�6YHULJH� VRP�Sn�GH
VRP�WLGLJDUH�YDULW�XWVlQGD�RFK�LQWH�nWHUYlQGHU�WLOO�6YHULJH�I|UH�GHW�DWW�GH
VlQGV�XW�Sn�Q\WW�GLUHNW�IUnQ�GHW�ODQG�GH�YLVWDV�L��V�N��GLUHNWXWVlQGD��'HW�KDU
WLGLJDUH� LQWH� VWDGJDWV� DWW� GHQ�XWVlQGH�QnJRQ� JnQJ� VNDOO� KD� YDULW� ERVDWW� L
6YHULJH��'HWWD�NUDY�KDU�GRFN�ODJWV�WLOO�QX��%HVWlPPHOVHQ�L�I|UVWD�VW\FNHW
lU�HQGDVW� WLOOlPSOLJ�Sn�SHUVRQHU�VRP�DQVWlOOV�DY�HQ�P\QGLJKHW� L�6YHULJH
PHQ�SODFHUDV�XWRPODQGV��'HQ�lU�VnOHGHV�LQWH�WLOOlPSOLJ�Sn�ORNDODQVWlOOGD
DY�VYHQVND�VWDWHQ�XWRPODQGV��GYV��SHUVRQDO�VRP�KDU�DQVWlOOWV�DY�HQ�VYHQVN
XWODQGVP\QGLJKHW�� VnVRP� EHVNLFNQLQJ�� GHOHJDWLRQHU� YLG� LQWHUQDWLRQHOOD
RUJDQLVDWLRQHU�RFK�NDUULlUNRQVXODW��)|U�DWW�XSSQn�HQ�|PVHVLGLJKHW� L� V\V�
WHPHW�KDU�YLGDUH�L�DQGUD�VW\FNHW�I|UHVNULYLWV�DWW�HQ�SHUVRQ�VRP�DY�HQ�DQ�
QDQ� VWDW� VlQGV� WLOO� 6YHULJH� I|U� DUEHWH� LQWH� VNDOO� DQVHV� ERVDWW� KlU�� 'HWWD
JlOOHU� REHURHQGH� DY� XWVlQGQLQJVWLGHQV� OlQJG�� )UnJRU� RP� VWDWVDQVWlOOGDV
VRFLDOI|UVlNULQJVVN\GG�EHKDQGODV�L�DYVQLWW�����
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'LSORPDWHU�P�IO�

����(Q�SHUVRQ�VRP�WLOOK|U�HQ�DQQDQ�VWDWV�EHVNLFNQLQJ�HOOHU�NDUULlUNRQVXODW
HOOHU�GHVV�EHWMlQLQJ�VNDOO�DQVHV�YDUD�ERVDWW�L�6YHULJH�HQGDVW�RP�GHW�lU�I|U�
HQOLJW�PHG�EHVWlPPHOVHUQD�RP�LPPXQLWHW�RFK�SULYLOHJLHU�L�GH�NRQYHQWLR�
QHU�VRP�DQJHV�L���RFK������ODJHQ������������RP�LPPXQLWHW�RFK�SULYLOH�
JLHU�L�YLVVD�IDOO��'HWWD�JlOOHU�lYHQ�HQ�VnGDQ�SHUVRQV�SULYDWWMlQDUH�
(Q�SHUVRQ�VRP�Sn�JUXQG�DY�DQNQ\WQLQJ�WLOO�HQ�LQWHUQDWLRQHOO�RUJDQLVD�

WLRQ�RPIDWWDV�DY�EHVWlPPHOVHUQD�L�����ODJHQ�RP�LPPXQLWHW�RFK�SULYLOHJLHU
L�YLVVD�IDOO�VNDOO�DQVHV�YDUD�ERVDWW�L�6YHULJH�HQGDVW�L�GHQ�PnQ�GHW�lU�I|UHQ�
OLJW�PHG�YDG� VRP� I|OMHU� DY� WLOOlPSOLJ� VWDGJD� HOOHU� DYWDO� VRP�DQJHV� L� EL�
ODJDQ�WLOO�GHQ�ODJHQ�

)UnJRU� RP� VRFLDOI|UVlNULQJVWLOOK|ULJKHWHQ� I|U� DQVWlOOGD� YLG� DPEDVVDGHU
RFK�NDUULlUNRQVXODW�±�VlUVNLOW�YDG�JlOOHU�ORNDODQVWlOOG�SHUVRQDO�±�EHKDQG�
ODV�XWI|UOLJW� L�DYVQLWW������6RP�IUDPJnWW�GlU�nWQMXWHU�YLVV�SHUVRQDO�Sn�XW�
OlQGVND� EHVNLFNQLQJDU� RFK� NDUULlUNRQVXODW� KlU� L� ODQGHW� SULYLOHJLHU� RFK
LPPXQLWHW�� 'HW� JlOOHU� GHOV� GHQ� GLSORPDWLVND� SHUVRQDOHQ�PHQ� RFNVn� DQ�
VWlOOG�WMlQVWHSHUVRQDO�P�IO��,�SDUDJUDIHQ�NODUJ|UV�DWW�lYHQ�V�N��SULYDWWMlQDUH
YLG�XWOlQGVND�DPEDVVDGHU�P�P��KlU�L�ODQGHW�VNDOO�RPIDWWDV�DY�EHVWlPPHO�
VHQ��9LG�EHG|PQLQJHQ�DY�YLOND�NDWHJRULHU�VRP�VNDOO�RPIDWWDV�DY�VYHQVN
VRFLDOI|UVlNULQJ�VNDOO�NRQYHQWLRQHUQDV�EHVWlPPHOVHU�EHDNWDV�
,�DQGUD� VW\FNHW� DQJHV� I|UXWVlWWQLQJDUQD� I|U� DWW� HQ�SHUVRQ� VRP�KDU� DQ�

NQ\WQLQJ� WLOO� HQ� VnGDQ� LQWHUQDWLRQHOO� RUJDQLVDWLRQ� VRP�DYVHV� L� �� �� ODJHQ
RP� LPPXQLWHW� RFK� SULYLOHJLHU� L� YLVVD� IDOO� VNDOO� DQVHV� ERVDWW� L� 6YHULJH
XQGHU�YLVVD� I|UXWVlWWQLQJDU��6YHULJH�KDU� LQJnWW� VlUVNLOGD�DYWDO� VRP�EHU|U
LQWHUQDWLRQHOO�YHUNVDPKHW�KlU�L� ODQGHW��'H�LQWHUQDWLRQHOOD�RUJDQLVDWLRQHU�
QD�RFK�GH�SHUVRQHU�VRP�KDU�DQNQ\WQLQJ�WLOO�GHVVD�KDU�UHJHOPlVVLJW�LPPX�
QLWHW�RFK�SULYLOHJLHU��,�QnJUD�DY�DYWDOHQ�ILQQV�GHW�VlUVNLOGD�EHVWlPPHOVHU
DYVHHQGH� VRFLDOI|UVlNULQJHQ� I|U� GHQ� YLG� RUJDQHW� DQVWlOOGD� SHUVRQDOHQ�
6RP�HWW�H[HPSHO�Sn�HWW�VnGDQW�DYWDO�NDQ�QlPQDV�GHQ�V��N��,02�NRQYHQ�
WLRQHQ� �gYHUHQVNRPPHOVH� PHG� LQWHUQDWLRQHOOD� VM|IDUWVRUJDQLVDWLRQHQ
>,02@� DQJnHQGH� YlUOGVVM|IDUWVXQLYHUVLWHWHW�� VH� 6g���������� 'HWWD� DYWDO
LQQHKnOOHU� EHVWlPPHOVHU� RP� DWW� XQLYHUVLWHWVWMlQVWHPlQ� RFK� GHUDV
IDPLOMHPHGOHPPDU� VNDOO� RPIDWWDV� DY� VlUVNLOGD� VRFLDOI|UVlNULQJVDUUDQJH�
PDQJ�VRP�RPEHV|UMV�DY�,02�RFK�GlUI|U�VNDOO�YDUD�XQGDQWDJQD�IUnQ�GHQ
VYHQVND� VRFLDOI|UVlNULQJHQ�� 8QGDQWDJ� IUnQ� GHQQD� UHJHO� JlOOHU� I|U
IDPLOMHPHGOHPPDU� VRP� YDU� ERVDWWD� L� 6YHULJH� RPHGHOEDUW� I|UH� WMlQVWH�
PDQQHQV� DQVWlOOQLQJ� YLG� XQLYHUVLWHWHW�� 'HQQD� VHQDUH� NDWHJRUL� lU� HQOLJW
DYWDOHW� EHUlWWLJDG� WLOO� VYHQVND� VRFLDOI|UVlNULQJVI|UPnQHU� PHG� XQGDQWDJ
I|U�EDUQELGUDJ�
,�DQGUD�DYWDO�XWWDODV�DWW�GHQ�YHUNVDPPD�SHUVRQDOHQ� MlPWH�IDPLOMHPHG�

OHPPDU� VNDOO� nWQMXWD� VDPPD� UlWWLJKHWHU�� SULYLOHJLHU� RFK� LPPXQLWHW� VRP
I|UHVNULYV�L�:LHQNRQYHQWLRQHQ�RP�GLSORPDWLVND�I|UELQGHOVHU�

%LVWnQGVDUEHWDUH�P�IO�

����(Q� L�6YHULJH�ERVDWW�SHUVRQ� VRP� OlPQDU� ODQGHW� I|U� DUEHWH� I|U� DUEHWV�
JLYDUHQV�UlNQLQJ�VNDOO�IRUWIDUDQGH�DQVHV�YDUD�ERVDWW�KlU��RP�KDQ�HOOHU�KRQ
lU�DQVWlOOG�DY
���HWW� VYHQVNW� WURVVDPIXQG�HOOHU�HWW�RUJDQ�VRP�lU�NQXWHW� WLOO� HWW� VnGDQW

VDPIXQG�HOOHU
���HQ�VYHQVN�LGHHOO�RUJDQLVDWLRQ�VRP�EHGULYHU�ELVWnQGVYHUNVDPKHW�
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)|UVWD�VW\FNHW�JlOOHU�HQGDVW�RP�XWODQGVYLVWHOVHQ�NDQ�DQWDV�YDUD� OlQJVW
IHP�nU�

,� SDUDJUDIHQ� UHJOHUDV� YDG� VRP� VNDOO� JlOOD� L� IUnJD� RP� ERVlWWQLQJ� KlU� L
ODQGHW� I|U� SHUVRQHU� VRP� DUEHWDU� PHG� ELVWnQGVDUEHWH� RFK� OLNQDQGH�� ,
JlOODQGH�UlWW�UHJOHUDV�ERVlWWQLQJHQ�I|U�GHVVD�NDWHJRULHU�L�ODJHQ�����������
RP� DOOPlQ� I|UVlNULQJ�� ODJHQ� ����������� RP� DOOPlQQD� EDUQELGUDJ� RFK� L
ODJHQ������������RP�JDUDQWLSHQVLRQ��8WLIUnQ�JlOODQGH�UlWW�KDU�HQ�I|UOlQJ�
QLQJ�DY�XWODQGVYLVWHOVHQ�JMRUWV�PHG� WYn� nU� RFK�GHQ�NDQ� HQOLJW� GHQ� I|UH�
VODJQD�O\GHOVHQ�QX�YDUD�OlQJVW�IHP�nU��)UnJDQ�EHKDQGODV�L�DYVQLWW�����

8WODQGVVWXGHUDQGH�P�IO�

����(Q�L�6YHULJH�ERVDWW�SHUVRQ�VRP�OlPQDU�ODQGHW�I|U�DWW�VWXGHUD�L�HWW�DQ�
QDW� ODQG� VNDOO� IRUWIDUDQGH�DQVHV� YDUD� ERVDWW� L� 6YHULJH� Vn� OlQJH�KDQ� HOOHU
KRQ� JHQRPJnU� HQ� VWXGLHVW|GVEHUlWWLJDQGH� XWELOGQLQJ� HOOHU� KDU� XWELOG�
QLQJVELGUDJ�I|U�GRNWRUDQGHU�
'HQ�VRP�NRPPHU�WLOO�6YHULJH�I|U�DWW�VWXGHUD�VNDOO�LQWH�DQVHV�YDUD�ERVDWW

KlU��'HWWD�JlOOHU�GRFN� LQWH�GHQ� VRP�KDU�XWELOGQLQJVELGUDJ� I|U�GRNWRUDQ�
GHU�

,�SDUDJUDIHQ�UHJOHUDV�YDG�VRP�VNDOO�JlOOD�RP�ERVlWWQLQJ�KlU� L� ODQGHW� I|U
YLVVD� JUXSSHU� DY� VWXGHUDQGH�� ,� I|UVWD� VW\FNHW� ILQQV� HQ� EHVWlPPHOVH� RP
IRUWVDWW�ERVlWWQLQJ� L�6YHULJH� I|U�SHUVRQHU� VRP� OlPQDU� ODQGHW� I|U� DWW� VWX�
GHUD�L�HWW�DQQDW�ODQG��%HVWlPPHOVHQ�KDU�PRWLYHUDWV�XWI|UOLJW�L�DYVQLWW�����
(QOLJW�UHJOHUQD�L�����VNDOO�HQ�SHUVRQ�VRP�NRPPHU�WLOO�6YHULJH�RFK�NDQ

DQWDV�NRPPD�DWW�YLVWDV�KlU�XQGHU�OlQJUH�WLG�lQ�HWW�nU�DQVHV�ERVDWW�KlU��1lU
GHW�JlOOHU�HQ�SHUVRQ�VRP�NRPPHU�KLW�L�V\IWH�DWW�VWXGHUD�VNDOO�GHWWD�GRFN�±
YLONHW�IUDPJnU�DY�SDUDJUDIHQV�DQGUD�VW\FNH�±�JlOOD�HQGDVW�XQGHU�I|UXWVlWW�
QLQJ�DWW�GHQ�HQVNLOGH�KDU�UlWW�WLOO�XWELOGQLQJVELGUDJ�I|U�GRNWRUDQGHU��bYHQ
GHQQD�IUnJD�KDU�EHKDQGODWV�L�DYVQLWWHQ������/DJUnGHW�KDU�SHNDW�Sn�GHW�I|U�
KnOODQGHW�DWW�GHW�NDQ�I|UHNRPPD�DWW�HQ�SHUVRQ�NRPPHU�WLOO�6YHULJH�I|U�DWW
VWXGHUD�PHQ� O\FNDV� ILQDQVLHUD� VLQD� VWXGLHU�JHQRP�DWW� HUKnOOD� DQVWlOOQLQJ
VRP�GRNWRUDQG��/DJUnGHW�KDU�RFNVn�SnSHNDW�DWW�GHW�PRWVDWWD�I|UKnOODQGHW
NDQ�I|UHOLJJD��GYV��DWW�HQ�VYHQVN�IRUVNDUVWXGHUDQGH�UHVHU�XWRPODQGV�I|U�DWW
VWXGHUD�PHQ�HUKnOOHU�DQVWlOOQLQJ�VRP�GRNWRUDQG��9LG�GH�DY�/DJUnGHW�DQ�
JLYQD� I|UKnOODQGHQD� NRPPHU� KXYXGUHJHOQ� DWW� EOL� GLUHNW� WLOOlPSOLJ�� 'HQ
VRP�NRPPHU� WLOO� 6YHULJH� VRP� IRUVNDUVWXGHUDQGH� HOOHU� UHVHU� XW� XU� ODQGHW
VRP� HQ� VnGDQ� RFK� GlUHIWHU� HUKnOOHU� DQVWlOOQLQJ� VNDOO� VHV� VRP� HQ� YDQOLJ
DUEHWVWDJDUH��+XYXGUHJHOQ� L� ���� DQGUD� HOOHU� WUHGMH� VW\FNHW� EOLU� Gn� GLUHNW
WLOOlPSOLJ��2P� HQ� IRUVNDUVWXGHUDQGH� LQQHKDU� DQVWlOOQLQJ� VRP� GRNWRUDQG
UHGDQ�YLG�XWUHVDQ�IUnQ�6YHULJH�NDQ�lYHQ�GHQ�VlUVNLOGD�EHVWlPPHOVHQ�L����
I|UVWD� VW\FNHW� NXQQD�NRPPD� LIUnJD��)UnJDQ�EOLU� Gn� RP�GRNWRUDQGHQ� KDU
VlQWV�XW�DY�HQ�VWDWOLJ�DUEHWVJLYDUH�HOOHU�LQWH�

)DPLOMHPHGOHPPDU

����9DG�VRP�VlJV�RP�SHUVRQHU�VRP�DYVHV�L��±�����JlOOHU�lYHQ�PHGI|OMDQ�
GH�PDNH�VDPW�EDUQ�VRP�LQWH�I\OOW����nU��0HG�PDNH�OLNVWlOOV�GHQ�VRP�XWDQ
DWW� YDUD� JLIW� PHG� GHQ� XWVlQGH� OHYHU� WLOOVDPPDQV� PHG� GHQQH�� RP� GH
WLGLJDUH�KDU�YDULW�JLIWD�HOOHU�JHPHQVDPW�KDU�HOOHU�KDU�KDIW�EDUQ�
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,�SDUDJUDIHQ� ILQQV�EHVWlPPHOVHU�RP�ERVlWWQLQJ�KlU� L� ODQGHW� I|U� IDPLOMH�
PHGOHPPDU�WLOO�HQ�SHUVRQ�VRP�WLOOK|U�QnJRQ�DY�GH�L���±������EHKDQGODGH
SHUVRQNDWHJRULHUQD��'HW� LQQHElU� DWW�PHGI|OMDQGH�PDNH� RFK� GlUPHG� OLN�
VWlOOGD�VDPW�EDUQ�VRP�LQWH�I\OOW����nU�VNDOO�DQVHV�ERVDWWD�L�6YHULJH�QlU�GHQ
VWDWVDQVWlOOGH��P�IO��VMlOY�VNDOO�DQVHV�ERVDWW�KlU�

$UEHWH�L�6YHULJH

����0HG� DUEHWH� L� 6YHULJH� DYVHV� YLG� WLOOlPSQLQJ� DY� GHQQD� ODJ� I|UYlUYV�
DUEHWH�L�YHUNVDPKHW�KlU�L�ODQGHW�
2P�HQ� I\VLVN�SHUVRQ� VRP�EHGULYHU� QlULQJVYHUNVDPKHW� KDU� VnGDQW� IDVW

GULIWVWlOOH�L�6YHULJH�VRP�DYVHV�L�SXQNW���DY�DQYLVQLQJDUQD�WLOO������NRP�
PXQDOVNDWWHODJHQ� ����������� VNDOO� YHUNVDPKHW� KlQI|UOLJ� GLW� DQVHV� EH�
GULYHQ�KlU�L�ODQGHW�

,� GHQQD�SDUDJUDI� DQJHV�YDG� VRP�YLG� WLOOlPSQLQJHQ� DY�6RI/� L� DOOPlQKHW
VNDOO�DYVHV�PHG�DUEHWH�L�6YHULJH��8WWU\FNHW�´DUEHWH�L�6YHULJH´�lU�L�VLJ�HWW
EHJUHSS�RFK�VNDOO�DQYlQGDV�YLG�EHG|PQLQJHQ�DY�RP�HQ�SHUVRQ�lU�I|UVlN�
UDG� I|U� DUEHWVUHODWHUDGH� I|UPnQHU�HOOHU� HM�� ,� GH� I|OMDQGH� WUH� SDUDJUDIHUQD
ILQQV� VlUVNLOGD� UHJOHU� RP� DUEHWH� Sn� IDUW\J�� XWVlQGQLQJ� RFK� XWELOGQLQJ
P�P��)UnJRU�RP�YDG�VRP�VNDOO�DYVHV�PHG�DUEHWH�L�6YHULJH�EHKDQGODV�lYHQ
L�DYVQLWW�����
,� I|UVWD� VW\FNHW� DQJHV� DWW�PHG� DUEHWH� L� 6YHULJH� DYVHV� I|UYlUYVDUEHWH� L

YHUNVDPKHW� KlU� L� ODQGHW�� +lUPHG� DYVHV� DUEHWH�YHUNVDPKHW� VRP� DUEHWV�
WDJDUH��XSSGUDJVWDJDUH�HOOHU�HJHQI|UHWDJDUH��%HVWlPPHOVHQ�NDQ� MlPI|UDV
PHG���NDS������I|UVWD�VW\FNHW�/$)�L�GHVV�JlOODQGH�O\GHOVH��0HG�I|UYlUYV�
DUEHWH�KlU� L� ODQGHW� LQEHJULSV�JLYHWYLV�HWW�DUEHWH�VRP�XWI|UV�DY�HQ�DUEHWV�
WDJDUH�XWRP�ULNHW�XQGHU�HQ�WMlQVWHUHVD�
%HVWlPPHOVHQ�L�DQGUD�VW\FNHW�KDU�lQGUDWV�L�HQOLJKHW�PHG�YDG�/DJUnGHW

DQI|UW�� %HVWlPPHOVHQ� LQQHElU� DWW� RP� HQ� I\VLVN� SHUVRQ� VRP� EHGULYHU
QlULQJVYHUNVDPKHWHQ�KDU� HWW� IDVW�GULIWVWlOOH� L�6YHULJH�Sn� VnGDQW� VlWW� VRP
DQJHV� L� QlPQGD� DQYLVQLQJVSXQNW� L� NRPPXQDOVNDWWHODJHQ� VNDOO� HWW� I|U�
YlUYVDUEHWH�KlQI|UOLJW�GLW�DQVHV�EHGULYHW� L�6YHULJH��6RP�XWYHFNODWV� L�DY�
VQLWW� ���� LQQHElU� GHWWD� DWW�� I|UXWRP� DUEHWH� VRP� UHQW� I\VLVNW� EHGULYV� L
6YHULJH��lYHQ�WLOOIlOOLJW�DUEHWH�XWRPODQGV�NDQ�DQVHV�VRP�DUEHWH�L�6YHULJH
RP�GHW�XWI|UV�VRP�HWW�OHG�L�DUEHWH�YLG�HWW�IDVW�GULIWVWlOOH�L�6YHULJH��'HW�NDQ
W�H[��U|UD�VLJ�RP�DUEHWH�VRP�HQ�HJHQI|UHWDJDUH�WLOOIlOOLJW�EHGULYHU�L�XWODQ�
GHW�XQGHU�I|UXWVlWWQLQJ�DWW�GHWWD�LQWH�NDQ�DQVHV�VMlOYVWlQGLJW�L�I|UKnOODQGH
WLOO�DUEHWHW�YLG�GHW�IDVWD�GULIWVWlOOHW�L�6YHULJH�

6lUVNLOGD�EHVWlPPHOVHU

$UEHWH�Sn�IDUW\J

���� $UEHWH� VRP� VM|PDQ� Sn� VYHQVNW� KDQGHOVIDUW\J� DQVHV� VRP� DUEHWH� L
6YHULJH��'HWWD�JlOOHU�lYHQ�RP�DUEHWHW�XWI|UV
��� L�DQVWlOOQLQJ�Sn�XWOlQGVNW�KDQGHOVIDUW\J�VRP�HQ�VYHQVN�UHGDUH�K\U� L

KXYXGVDN�REHPDQQDW��RP�DQVWlOOQLQJHQ�VNHU�KRV�UHGDUHQ�HOOHU�KRV�QnJRQ
DUEHWVJLYDUH�VRP�UHGDUHQ�KDU�DQOLWDW��HOOHU
���L�DQVWlOOQLQJ�KRV�lJDUHQ�WLOO�HWW�VYHQVN�KDQGHOVIDUW\J�HOOHU�KRV�QnJRQ

DUEHWVJLYDUH�VRP�DQOLWDWV�DY�lJDUHQ��RP�IDUW\JHW�K\UV�XW� WLOO� HQ�XWOlQGVN
UHGDUH�L�KXYXGVDN�REHPDQQDW�
0HG�VM|PDQ�DYVHV�GHQ�VRP�HQOLJW�VM|PDQVODJHQ������������VNDOO�DQVHV

VRP�VM|PDQ�
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,�SDUDJUDIHQV� I|UVWD�VW\FNH�DQJHV�I|UVW�DWW�DUEHWH�VRP�VM|PDQ�Sn�VYHQVNW
KDQGHOVIDUW\J� VNDOO� DQVHV� VRP� DUEHWH� L� 6YHULJH�� %HVWlPPHOVHQ� KDU� VLWW
XUVSUXQJ�L�GH�UHJOHU�RP�I|UVlNULQJ�I|U�EO�D��DUEHWVVNDGD�RFK�WLOOlJJVSHQ�
VLRQ�VRP�XWWU\FNOLJHQ�HOOHU�HQOLJW�SUD[LV�JlOOHU�L�GDJ��'HVVXWRP�VNDOO�HQ�
OLJW�I|UVWD�VW\FNHW���lYHQ�DQVWlOOQLQJ�YLG�V�N��EDUH�ERDW�FKDUWHU�DQVHV�VRP
DUEHWH�L�6YHULJH��'HQ�UHJHOQ�KDU�VLWW�XUVSUXQJ�L����NDS������WUHGMH�VW\FNHW
$)/�
/LNVRP�HQOLJW�$)/�L�GDJ�����NDS������DQGUD�VW\FNHW��VNDOO�YLG�WLOOlPS�

QLQJHQ� DY� SDUDJUDIHQ� GHQ� DQVHV� VRP� VM|PDQ� VRP� HQOLJW� VM|PDQVODJHQ
VNDOO�DQVHV�VRP�VM|PDQ��'HWWD�DQJHV�L�SDUDJUDIHQV�DQGUD�VW\FNH�

8WVlQGQLQJ�P�P�

����$UEHWH�XWRPODQGV�I|U�HQ�DUEHWVJLYDUH�PHG�YHUNVDPKHW�L�6YHULJH�VNDOO
DQVHV�VRP�DUEHWH�KlU�L� ODQGHW��RP�DUEHWVWDJDUHQ�lU�XWVlQG�DY�DUEHWVJLYD�
UHQ�RFK�DUEHWHW�NDQ�DQWDV�YDUD�OlQJVW�HWW�nU�
1lU� HQ� XWOlQGVN� DUEHWVJLYDUH� XQGHU� PRWVYDUDQGH� I|UKnOODQGH� VlQGHU

QnJRQ�WLOO�6YHULJH�I|U�DUEHWH�VNDOO�DUEHWH�L�6YHULJH�LQWH�DQVHV�I|UHOLJJD�
,�IDOO�VRP�DQJHV�L�����JlOOHU�I|UVWD�RFK�DQGUD�VW\FNHQD�lYHQ�RP�XWVlQG�

QLQJVWLGHQ�NDQ�DQWDV�YDUD�OlQJUH�lQ�HWW�nU�

6RP�IUDPJnU�DY�NRPPHQWDUHQ�WLOO�����lU�GHW� LQWH�HQGDVW�DUEHWH�VRP�UHQW
I\VLVNW�EHGULYV�L�6YHULJH�VRP�YLG�WLOOlPSQLQJHQ�DY�6RI/�VNDOO�DQVHV�VRP
DUEHWH� L� 6YHULJH�� bYHQ� DUEHWH� VRP� XWVlQG� DUEHWVWDJDUH� NDQ� XQGHU� YLVVD
I|UXWVlWWQLQJDU�YDUD�DWW�DQVH�VRP�DUEHWH�L�6YHULJH��,�I|UVWD�VW\FNHW�KDU�LQ�
I|UWV� HQ� DOOPlQ� XWVlQGQLQJVUHJHO�� (Q� XWWU\FNOLJ� VnGDQ� UHJHO� ILQQV� L� GDJ
HQGDVW�L���NDS������IMlUGH�VW\FNHW�/$)��lYHQ�RP�UHJOHUQD�L���NDS������$)/
InU�VDPPD�IDNWLVND�NRQVHNYHQVHU�L�HWW�XWVlQGQLQJVIDOO��(Q�VNLOOQDG�L�I|U�
KnOODQGH� WLOO� QXYDUDQGH� UHJOHU� lU� GRFN� DWW� GHW� KlU� VlJV� DWW� DUEHWHW� XWRP�
ODQGV�VNDOO�DQVHV�EHGULYHW�L�6YHULJH�RP�GHW�NDQ�DQWDV�YDUD�OlQJVW�HWW�nU��MIU
DYVQLWW� ������ 'HQ� SUDNWLVND� NRQVHNYHQVHQ� DY� GHQQD� VNLOOQDG� JHQWHPRW
QXYDUDQGH�UHJHO�DWW�DUEHWHW�VNDOO�DYVHV�YDUD�OlQJVW�HWW�nU��lU�DWW�DUEHWVWDJD�
UHQV�HJQD�XSSJLIWHU�RP�DUEHWHWV�YDUDNWLJKHW�LQWH�XWDQ�YLGDUH�PnVWH�WDV�I|U
JRGD� XWDQ� GHVVD� E|U� VW|GMDV� DY� DQGUD� RPVWlQGLJKHWHU�� W�H[�� HWW� DQVWlOO�
QLQJVDYWDO�HOOHU�HWW�LQW\J�IUnQ�DUEHWVJLYDUHQ�
,�/$)�ILQQV�L�GDJ�lYHQ�HQ�EHVWlPPHOVH����NDS������IHPWH�VW\FNHW��U|�

UDQGH�SHUVRQHU�VRP�VlQGV�WLOO�6YHULJH�I|U�DUEHWH�KlU��(Q�DUEHWVWDJDUH�VRP
DY�HQ�XWOlQGVN�DUEHWVJLYDUH�VlQGV�WLOO�6YHULJH�I|U�DUEHWH�KlU�RPIDWWDV�DY
DUEHWVVNDGHI|UVlNULQJHQ�HQGDVW�RP�DUEHWHW�lU�DYVHWW�DWW�YDUD�OlQJUH�lQ�HWW
nU�� ,� I|UHYDUDQGH� SDUDJUDIV� DQGUD� VW\FNH� ILQQV� HQ�PRWVYDUDQGH� EHVWlP�
PHOVH��'HW�LQQHElU�DWW�HQ��RPYlQG��XWVlQGQLQJVUHJHO�VRP�PRWVYDUDU�GHQ
QXYDUDQGH� L� /$)� NRPPHU� DWW� JlOOD� LQWH� EDUD� LQRP� DUEHWVVNDGH�
I|UVlNULQJHQ� XWDQ� LQRP� KHOD� GHQ� DUEHWVEDVHUDGH� GHOHQ� DY� VRFLDOI|UVlN�
ULQJHQ�VnGDQ�GHQQD�GHILQLHUDV�HQOLJW�6RI/��,� OLNKHW�PHG�GHQ�´UlWWYlQGD´
XWVlQGQLQJVUHJHOQ� L� I|UVWD� VW\FNHW� HUVlWWV� DYVLNWVYLOONRUHW� PHG� HWW� DQ�
WDJDQGHYLOONRU�DQJnHQGH�LQQHE|UGHQ�GlUDY�VH�DYVQLWW�����
,�WUHGMH�VW\FNHW�ILQQV�EHVWlPPHOVHU�RP�XWVWUlFNW�XWVlQGQLQJVWLG�L�YLVVD

IDOO��'HQ�VRP�VlQGV�XW�DY�HQ�VWDWOLJ�DUEHWVJLYDUH� I|U� DUEHWH� L� DQQDW� ODQG
VNDOO�DQVHV�XWI|UD�DUEHWH�L�6YHULJH�XQGHU�KHOD�XWVlQGQLQJVWLGHQ��lYHQ�RP
GHQQD� WLG�|YHUVWLJHU� HWW� nU�� MIU�QXYDUDQGH���NDS�� ���� IMlUGH� VW\FNHW�/$)
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VDPW�DYVQLWW������(Q�SHUVRQ�VRP�DY�HQ�XWOlQGVN�VWDW�VlQGV�WLOO�6YHULJH�I|U
DUEHWH� KlU� VNDOO� Sn�PRWVYDUDQGH� VlWW� DQVHV� XWI|UD� DUEHWH� L� GHW� VlQGDQGH
ODQGHW�XQGHU�KHOD�XWVlQGQLQJVWLGHQ�

'LSORPDWHU�P�IO�

�����$UEHWH�VRP�XWI|UV�DY�HQ�SHUVRQ�VRP�WLOOK|U�HQ�DQQDQ�VWDWV�EHVNLFN�
QLQJ�HOOHU�NDUULlUNRQVXODW�VNDOO�DQVHV�VRP�DUEHWH�L�6YHULJH�HQGDVW�RP�GHW
lU�I|UHQOLJW�PHG�EHVWlPPHOVHUQD�RP�LPPXQLWHW�RFK�SULYLOHJLHU�L�GH�NRQ�
YHQWLRQHU� VRP� DQJHV� L� �� RFK� �� ��� ODJHQ� ����������� RP� LPPXQLWHW� RFK
SULYLOHJLHU�L�YLVVD�IDOO��'HWWD�JlOOHU�lYHQ�HQ�VnGDQ�SHUVRQV�SULYDWWMlQDUH�
(WW�VnGDQW�DUEHWH�VRP�PHGI|U�DWW�HQ�SHUVRQ�Sn�JUXQG�DY�DQNQ\WQLQJ�WLOO

HQ�LQWHUQDWLRQHOO�RUJDQLVDWLRQ�RPIDWWDV�DY�EHVWlPPHOVHUQD�L�����ODJHQ�RP
LPPXQLWHW�RFK�SULYLOHJLHU�L�YLVVD�IDOO�VNDOO�DQVHV�VRP�DUEHWH�L�6YHULJH�HQ�
GDVW� L�GHQ�PnQ�GHW�lU� I|UHQOLJW�PHG�YDG� VRP� I|OMHU� DY� WLOOlPSOLJ� VWDGJD
HOOHU�DYWDO�VRP�DQJHV�L�ELODJDQ�WLOO�GHQ�ODJHQ�

,� SDUDJUDIHQV� I|UVWD� VW\FNH� DQJHV� DWW� VnGDQW� DUEHWH� VRP� XWI|UV� DY� DP�
EDVVDGSHUVRQDO�P�IO��VNDOO�DQVHV�VRP�DUEHWH�L�6YHULJH�RP�GHW�lU�I|UHQOLJW
PHG�EHVWlPPHOVHUQD�RP�LPPXQLWHW�RFK�SULYLOHJLHU�L�GH�NRQYHQWLRQHU�VRP
DQJHV�L���RFK������ODJHQ�RP�LPPXQLWHW�RFK�SULYLOHJLHU�L�YLVVD�IDOO��'HWWD
LQQHElU�DWW�EHG|PQLQJHQ�DY�YLOND�SHUVRQHU�VRP�VNDOO�RPIDWWDV�DY�VRFLDO�
I|UVlNULQJHQ�VNDOO�J|UDV�XWLIUnQ�NRQYHQWLRQHUQD��VRP�GlUI|U�VNDOO� OlJJDV
WLOO�JUXQG�I|U�EHG|PQLQJHQ�DY�RP�GHQ�HQVNLOGH�YLG�WLOOlPSQLQJ�DY�GHQQD
ODJ� VNDOO� DQVHV� KD� DUEHWH� L� 6YHULJH��'HQ� VRP� HQOLJW� GHQQD� EHVWlPPHOVH
DQVHV�KD�DUEHWH�L�6YHULJH�NRPPHU�DWW�RPIDWWDV�DY�GHQ�DUEHWVEDVHUDGH�I|U�
VlNULQJHQ� L� GHVV� KHOKHW�� GYV�� lYHQ� DY� DUEHWVVNDGHI|UVlNULQJHQ��6H� lYHQ
YDG�VRP�DQI|UWV�L�DYVQLWW�����
,�DQGUD�VW\FNHW�VWDGJDV�DWW�HWW�DUEHWH�VRP�HQ�SHUVRQ�XWI|U�I|U�HQ�VlUVNLOG

LQWHUQDWLRQHOO� RUJDQLVDWLRQ� RFK� VRP� RPIDWWDV� DY� EHVWlPPHOVHUQD� L� �� �
ODJHQ�RP� LPPXQLWHW� RFK�SULYLOHJLHU� L� YLVVD� IDOO� VNDOO� DQVHV� YDUD� XWI|UW� L
6YHULJH��6YHULJH�KDU�LQJnWW�VlUVNLOGD�DYWDO�VRP�EHU|U�LQWHUQDWLRQHOO�YHUN�
VDPKHW�KlU�L� ODQGHW��'H�LQWHUQDWLRQHOOD�RUJDQLVDWLRQHUQD�RFK�GH�SHUVRQHU
VRP�KDU�DQNQ\WQLQJ�WLOO�GHVVD�KDU�UHJHOPlVVLJW�LPPXQLWHW�RFK�SULYLOHJLHU�
,� QnJUD� DY� DYWDOHQ� ILQQV� GHW� VlUVNLOGD� EHVWlPPHOVHU� DYVHHQGH� VRFLDOI|U�
VlNULQJHQ�I|U�GHQ�YLG�RUJDQLVDWLRQHQ�DQVWlOOGD�SHUVRQDOHQ��6RP�HWW�H[HP�
SHO� Sn� HWW� VnGDQW� DYWDO� NDQ� QlPQDV� GHQ� V�� N�� ,02�NRQYHQWLRQHQ� �VH
NRPPHQWDUHQ�WLOO�������9LGDUH�NDQ�WLOOlJJDV�YDG�JlOOHU�GHWWD�DYWDO�DWW�Vn�
GDQW�DUEHWH�VRP�XWI|UV�DY�GHQ�VRP�RPIDWWDV�DY�DYWDOHW�VNDOO�RPIDWWDV�DY
GHQ�VYHQVND�VRFLDOI|UVlNULQJHQ�PHG�DYVHHQGH�Sn�VRFLDOI|UVlNULQJVI|UPn�
QHU�VRP�KlQI|U�VLJ�WLOO�DUEHWH�L�6YHULJH�XWDQI|U�GHQ�RUJDQLVDWLRQ�VRP�DY�
WDOHW�DYVHU�
,�DQGUD�DYWDO�XWWDODV�DWW�GHQ�YHUNVDPPD�SHUVRQDOHQ� MlPWH�IDPLOMHPHG�

OHPPDU� VNDOO� nWQMXWD� VDPPD� UlWWLJKHWHU�� SULYLOHJLHU� RFK� LPPXQLWHW� VRP
I|UHVNULYV�L�:LHQNRQYHQWLRQHQ�RP�GLSORPDWLVND�I|UELQGHOVHU�

��NDS��6RFLDOI|UVlNULQJVVN\GGHW

%RVlWWQLQJVEDVHUDG�I|UVlNULQJ

���'HQ� VRP�lU�ERVDWW� L�6YHULJH�lU� I|UVlNUDG� I|U� I|OMDQGH� I|UPnQHU� VRP
DQJHV�L�ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�
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���HUVlWWQLQJ�I|U�VMXNYnUG�P�P��HQOLJW���NDS��L�IUnJD�RP�I|UPnQHU�VRP
EHVOXWDV�DY�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�
���I|UlOGUDSHQQLQJ�Sn�JDUDQWLQLYn�
��� IRONSHQVLRQ� L� IRUP� DY� I|UWLGVSHQVLRQ� RFK� HIWHUOHYDQGHSHQVLRQ� EH�

UlNQDG�L�I|UKnOODQGH�WLOO�GHW�DQWDO�nU�VRP�KDU�WLOOJRGRUlNQDWV�VRP�ERVlWW�
QLQJVWLG�L�6YHULJH��VDPW
���UHKDELOLWHULQJ�RFK�VlUVNLOW�ELGUDJ�HQOLJW����NDS��L�IUnJD�RP�I|UPnQHU

VRP�EHVOXWDV�DY�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�

����'HQ�VRP�lU�ERVDWW�L�6YHULJH�RPIDWWDV�lYHQ�DY
���ODJHQ������������RP�DOOPlQQD�EDUQELGUDJ�
���ODJHQ������������RP�SHQVLRQVWLOOVNRWW�
���ODJHQ������������RP�I|UOlQJW�EDUQELGUDJ�
���ODJHQ������������RP�KDQGOlJJQLQJ�DY�lUHQGHQ�RP�ELOVW|G�WLOO�KDQGL�

NDSSDGH�
���ODJHQ�������������RP�ELGUDJ�YLG�DGRSWLRQ�DY�XWOlQGVND�EDUQ�
��� ODJHQ� ����������� RP� VlUVNLOW� SHQVLRQVWLOOlJJ� WLOO� nOGHUVSHQVLRQ� I|U

OnQJYDULJ�YnUG�DY�VMXNW�HOOHU�KDQGLNDSSDW�EDUQ�
���ODJHQ������������RP�DVVLVWDQVHUVlWWQLQJ�
���ODJHQ������������RP�ERVWDGVELGUDJ�
���ODJHQ������������RP�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU�
����ODJHQ�������������RP�XQGHUKnOOVVW|G�
����ODJHQ������������RP�JDUDQWLSHQVLRQ��RFK
����ODJHQ������������RP�KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ�

,�GHVVD�EnGD�SDUDJUDIHU�DQJHV�GHOV�GH�I|UPnQHU�HQOLJW�$)/�VRP�HQ�KlU�L
ODQGHW�ERVDWW�SHUVRQ�lU�I|UVlNUDG�I|U�Sn�JUXQG�DY�ERVlWWQLQJHQ��������GHOV
GHQ� |YULJD� ODJVWLIWQLQJ� RP� ERVlWWQLQJVEDVHUDGH� VRFLDOI|UVlNULQJVI|U�
PnQHU�VRP�HQ�ERVDWW�SHUVRQ�RPIDWWDV�DY��������,�GH�I|UIDWWQLQJDU�VRP�UlN�
QDV�XSS�L�����DQYlQGV�LQWH��VnVRP�L�$)/��EHJUHSSHW�I|UVlNUDG�PHQ�GHQQD
VNLOOQDG�lU�QlUPDVW�WHNQLVN��,QQHE|UGHQ�DY�DWW�HQ�SHUVRQ�lU�I|UVlNUDG�I|U
I|UPnQHU�HQOLJW�$)/�UHVSHNWLYH�RPIDWWDG�DY�ODJVWLIWQLQJHQ�lU�GHQVDPPD�
SHUVRQHQ� L� IUnJD� XSSI\OOHU� GHW� JUXQGOlJJDQGH� DQNQ\WQLQJVPRPHQWHW� WLOO
GHW�DNWXHOOD�I|UPnQVV\VWHPHW��MIU�DYVQLWW������� ,�GHQ�ERVlWWQLQJVEDVHUDGH
GHOHQ� DY� VRFLDOI|UVlNULQJHQ� lU� GHW� JUXQGOlJJDQGH� DQNQ\WQLQJVPRPHQWHW
ERVlWWQLQJ�KlU�L�ODQGHW��9DG�VRP�DYVHV�PHG�ERVlWWQLQJ�L�6YHULJH�KDU�GHIL�
QLHUDWV�L���NDS��GHQQD�ODJ�
2PIDWWQLQJHQ�DY�GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ�KDU�EHKDQGODWV�L

DYVQLWW������8SSUlNQLQJHQ� L�SDUDJUDIHUQD�XWJnU� IUnQ�QX�JlOODQGH� ODJVWLIW�
QLQJ�RFK�NDQ� IUDPGHOHV� MXVWHUDV� HIWHU�KDQG� VRP�Q\D� I|UPnQVIRUPHU� WLOO�
NRPPHU��(WW�I|UW\GOLJDQGH�EHWUlIIDQGH�IRONSHQVLRQVI|UPnQHUQD�KDU�JMRUWV
HIWHU�/DJUnGHWV�JUDQVNQLQJ�
7LOO���NDS��$)/�lU�NQXWHW�HQ�PlQJG�ROLND�I|UIDWWQLQJDU�VRP�EHU|U�UlWW

WLOO�VMXNYnUG�RFK�UlWW�WLOO�ROLND�HUVlWWQLQJDU�I|U�NRVWQDGHU�VRP�XSSNRPPHU
L�VDPEDQG�PHG�DWW�QnJRQ�HUKnOOHU�YnUG��9LVVD�DY�GHVVD�I|UPnQHU�KDQGKDV
DY�I|UVlNULQJVNDVVRUQD�PHQ�GH�IOHVWD�KDQGKDV�DY� ODQGVWLQJHQ��6RI/�RP�
IDWWDU� HPHOOHUWLG� LQWH� ±� YLONHW� IUDPJnU� DY� �� NDS�� ���� ±� GH� ODQGVWLQJVDQ�
NQXWQD� I|UPnQHUQD��RFK�GlUI|U�KDU� L�������KlU�JMRUWV�GHQ�EHJUlQVQLQJHQ
DWW� I|UVlNULQJHQ�PHG� DQNQ\WQLQJ� WLOO� �� NDS��$)/�RPIDWWDU� HQGDVW� GlUWLOO
K|UDQGH�I|UPnQHU�VRP�EHVOXWDV�DY�I|UVlNULQJVNDVVRUQD�
,�RFK�PHG�DWW�NUDYHW�Sn�LQVNULYQLQJ�L�I|UVlNULQJVNDVVDQ�KDU�WDJLWV�ERUW

RFK�HUVDWWV�PHG�HWW�NUDY�Sn�ERVlWWQLQJ�LQQHElU�GHWWD�DWW�lYHQ�ELGUDJVPRW�
WDJDUHQ� �VH� lYHQ� lQGULQJDUQD� L� GH� ODJDU� VRP�DQJHV� L� �� �� �� RFK� ��� VNDOO
YDUD�ERVDWW�L�6YHULJH�
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���� 7LOO� GHQ� VRP� HQOLJW� XWOlQQLQJVODJHQ� ����������� EHK|YHU� KD� XSSH�
KnOOVWLOOVWnQG�L�6YHULJH�InU�I|UPnQHU�HQOLJW���RFK������XWJHV�WLGLJDVW�IUnQ
RFK�PHG�GHQ�GDJ�Gn�HWW�VnGDQW�WLOOVWnQG�E|UMDU�JlOOD�PHQ�LQWH�I|U�OlQJUH�WLG
WLOOEDND�lQ�WUH�PnQDGHU�I|UH�GHW�DWW�WLOOVWnQGHW�EHYLOMDWV��2P�GHW�ILQQV�V\Q�
QHUOLJD� VNlO�� InU� I|UPnQHU� XWJHV� lYHQ�RP�XSSHKnOOVWLOOVWnQG� LQWH� KDU� EH�
YLOMDWV�
)|UPnQHU�HQOLJW� I|UVWD� VW\FNHW�EHWDODV� LQWH�XW� I|U� WLG�Gn�ELVWnQG�HQOLJW

ODJHQ� ����������� RP�PRWWDJDQGH� DY� DV\OV|NDQGH� P�IO�� KDU� OlPQDWV� WLOO
GHQ�I|UVlNUDGH�RP�I|UPnQHUQD�lU�DY�PRWVYDUDQGH�NDUDNWlU�

,� SDUDJUDIHQV� I|UVWD� VW\FNH� DQJHV� DWW� I|UPnQHU�� VRP� HIWHU� IO\WWQLQJ� WLOO
6YHULJH� VNDOO� EHWDODV� XW� WLOO� GHQ� VRP� HQOLJW� XWOlQQLQJVODJHQ� ����������
EHK|YHU�KD�XSSHKnOOVWLOOVWnQG�L�6YHULJH��InU�EHWDODV�WLGLJDVW�IUnQ�RFK�PHG
GHQ�GDJ�Gn�HWW�VnGDQW�WLOOVWnQG�E|UMDU�JlOOD�PHQ�LQWH�I|U�OlQJUH�WLG�WLOOEDND
lQ�WUH�PnQDGHU�I|UH�GHW�DWW�WLOOVWnQGHW�EHYLOMDWV��(IWHUVRP�YLVV�WLG�NDQ�I|U�
IO\WD�IUnQ�GHW�DWW�HWW�WLOOVWnQG�E|UMDU�JlOOD�IUDP�WLOO�GHW�DWW�GHW�EHYLOMDWV�KDU
HQ�WUHPnQDGHUVJUlQV�DQJLYLWV�I|U�KXU�OnQJ�WLG�WLOOEDND�I|UPnQHU�NDQ�XWEH�
WDODV��6RP� IUDPJnWW� L� DYVQLWW� ������PRWVYDUDU� EHVWlPPHOVHQ� GHODU� DY� HQ
QXYDUDQGH� UHJHO� L� ���� DQGUD� VW\FNHW�5))6� �������� RP� LQVNULYQLQJ� RFK
DYUHJLVWUHULQJ� KRV� DOOPlQ� I|UVlNULQJVNDVVD� �MIU� RFNVn� �� NDS�� ���� I|UVWD
VW\FNHW�$)/��
,�VLVWD�PHQLQJHQ�I|UVWD�VW\FNHW�KDU� LQWDJLWV�HWW�XQGDQWDJ��/DJUnGHW�KDU

I|URUGDW�HQ�RPIRUPXOHULQJ�DY�PHQLQJHQ�Vn�DWW�GHW� W\GOLJDUH�NRPPHU� WLOO
XWWU\FN�DWW�PHQLQJHQ�KDU� HQ� VMlOYVWlQGLJ� LQQHE|UG�RFK� LQWH� DQNQ\WHU� WLOO
GH� WLGVJUlQVHU� VRP�DQJHV� L� I|UVWD�PHQLQJHQ��6WDGJDQGHW� LQQHElU�DWW� I|U�
PnQHU� InU�XWJHV�lYHQ�RP�HWW�XSSHKnOOVWLOOVWnQG� LQWH�KDU�EHYLOMDWV�RP�GHW
I|UHOLJJHU� V\QQHUOLJD� VNlO�� 6nGDQD� VNlO� E|U� H[HPSHOYLV� DQVHV� I|UHOLJJD
QlU�XSSHKnOOVWLOOVWnQGVSU|YQLQJHQ�HQGDVW�lU�DY�IRUPHOO�QDWXU�W�H[��I|U�LQ�
IO\WWDGH�XWOlQGVND�DGRSWLYEDUQ�WLOO�KlU�ERVDWWD�SHUVRQHU�HOOHU�PLQGHUnULJD
EDUQ� VRP� nWHUI|UHQDV� PHG� KlU� ERVDWWD� I|UlOGUDU� VRP� KDU� XSSHKnOOVWLOO�
VWnQG�
%HVWlPPHOVHQ� L�DQGUD�VW\FNHW�lU�Q\�VRP�JHQHUHOO� I|UHVNULIW�PHQ�PRW�

VYDUDV� L� YLVV�PnQ� DY� GHQ� QXYDUDQGH� O\GHOVHQ� L� ���� DQGUD� VW\FNHW� DQGUD
PHQLQJHQ�ODJHQ�RP�DOOPlQQD�EDUQELGUDJ�RFK�����WUHGMH�VW\FNHW�ODJHQ�RP
I|UOlQJW�EDUQELGUDJ��%HVWlPPHOVHQ�I|UHVOnV�L�|YULJW�I|U�DWW��HIWHU�P|QVWHU
DY�HQ�EHVWlPPHOVH�RP�XQGDQWDJ�IUnQ�ELVWnQG�HQOLJW�����VRFLDOWMlQVWODJHQ
������������I|UKLQGUD�DWW�GXEEOD�I|UPnQHU�XWEHWDODV�L�IDOO�Gn�ELVWnQG�NXQ�
QDW� OlPQDV� HQOLJW� ODJHQ� ����������� RP�PRWWDJDQGH� DY� DV\OV|NDQGH� �MIU
����DQGUD�VW\FNHW�L�GHQ�ODJHQ��

$UEHWVEDVHUDG�I|UVlNULQJ

����'HQ�VRP�DUEHWDU� L�6YHULJH�lU� I|UVlNUDG� I|U� I|OMDQGH� I|UPnQHU�HQOLJW
ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�
���VMXNSHQQLQJ�RFK�KDYDQGHVNDSVSHQQLQJ�
���I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYn�RFK�WLOOIlOOLJ�I|UlOGUDSHQQLQJ�
���WLOOlJJVSHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ�RFK�HIWHUOHYDQGHSHQVLRQ�
��� IRONSHQVLRQ� L� IRUP� DY� I|UWLGVSHQVLRQ� RFK� HIWHUOHYDQGHSHQVLRQ� EH�

UlNQDG� L� I|UKnOODQGH� WLOO� GHW� DQWDO� nU� I|U� YLOND� WLOOJRGRUlNQDWV� SHQVLRQV�
SRlQJ�I|U�WLOOlJJVSHQVLRQ��VDPW
���UHKDELOLWHULQJ�RFK�UHKDELOLWHULQJVHUVlWWQLQJ�HQOLJW����NDS��L�IUnJD�RP

I|UPnQHU�VRP�EHVOXWDV�DY�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�

����'HQ�VRP�DUEHWDU�L�6YHULJH�RPIDWWDV�lYHQ�DY
���ODJHQ������������RP�DUEHWVVNDGHI|UVlNULQJ�
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��� ODJHQ� ������������ RP� HUVlWWQLQJ� RFK� OHGLJKHW� I|U� QlUVWnHQGHYnUG�
RFK
���ODJHQ������������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�

,�GHVVD�EnGD�SDUDJUDIHU�DQJHV�GHOV�GH�I|UPnQHU�HQOLJW�$)/�VRP�HQ�KlU�L
ODQGHW� I|UYlUYVDUEHWDQGH�SHUVRQ�Sn�JUXQGYDO� DY� DUEHWHW� lU� I|UVlNUDG� I|U
������� GHOV� GHQ� |YULJD� ODJVWLIWQLQJ� RP� DUEHWVEDVHUDGH� VRFLDOI|UVlNULQJV�
I|UPnQHU�VRP�HQ�I|UYlUYVDUEHWDQGH�SHUVRQ�RPIDWWDV�DY��������,�GH�I|UIDWW�
QLQJDU�VRP�UlNQDV�XSS�L�����DQYlQGV�LQWH�DOOWLG��VnVRP�L�$)/��EHJUHSSHW
I|UVlNUDG�PHQ� GHQQD� VNLOOQDG� lU� QlUPDVW� WHNQLVN�� ,QQHE|UGHQ� DY� DWW� HQ
SHUVRQ�lU�I|UVlNUDG�I|U�I|UPnQHU�HQOLJW�$)/�UHVSHNWLYH�RPIDWWDG�DY�DQ�
QDQ� ODJVWLIWQLQJ� lU� GHQVDPPD�� SHUVRQHQ� L� IUnJD� XSSI\OOHU� GHW� JUXQG�
OlJJDQGH�DQNQ\WQLQJVPRPHQWHW�WLOO�GHW�DNWXHOOD�I|UPnQVV\VWHPHW��MIU�DY�
VQLWW�������,�GHQ�DUEHWVEDVHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ�lU�GHW�JUXQG�
OlJJDQGH� DQNQ\WQLQJVPRPHQWHW� UHQW� SULQFLSLHOOW� I|UHNRPVWHQ� DY� I|U�
YlUYVDUEHWH�L�YHUNVDPKHW�KlU�L� ODQGHW��nWPLQVWRQH�XQGHU�HQ�YLVV�WLG��9DG
VRP�DYVHV�PHG�DUEHWH�L�6YHULJH�KDU�GHILQLHUDWV�L���NDS��GHQQD�ODJ��(WW�I|U�
W\GOLJDQGH�EHWUlIIDQGH�IRONSHQVLRQVI|UPnQHUQD�KDU�JMRUWV�HIWHU�/DJUnGHWV
JUDQVNQLQJ�
7LOO����NDS��$)/�lU�NQXWHW� IOHUD�ROLND� I|UIDWWQLQJDU�VRP�EHU|U� UlWW� WLOO

ROLND�UHKDELOLWHULQJVI|UPnQHU��0HGDQ�YLVVD�DY�GHVVD�I|UPnQHU�KDQGKDV�DY
I|UVlNULQJVNDVVRUQD� KDQGKDV� DQGUD� DY� ODQGVWLQJHQ�� 6RI/� RPIDWWDU
HPHOOHUWLG� LQWH� ±� YLONHW� IUDPJnU� DY� �� NDS�� ���� ±� GH� ODQGVWLQJVDQNQXWQD
I|UPnQHUQD��RFK�GlUI|U�KDU�KlU� L�������JMRUWV�GHQ�EHJUlQVQLQJHQ�DWW� I|U�
VlNULQJHQ�PHG�DQNQ\WQLQJ�WLOO����NDS��$)/�RPIDWWDU�HQGDVW�GlUWLOO�K|UDQ�
GH�I|UPnQHU�VRP�EHVOXWDV�DY�I|UVlNULQJVNDVVRUQD�
2PIDWWQLQJHQ�DY�GHQ�ERVlWWQLQJVEDVHUDGH�I|UVlNULQJHQ�KDU�EHKDQGODWV�L

DYVQLWW�����RFK�����

)|UVlNULQJVWLG

����)|U�DUEHWVWDJDUH�JlOOHU� I|UVlNULQJHQ�HQOLJW���RFK������ IUnQ�RFK�PHG
GHQ�I|UVWD�GDJHQ�DY�DQVWlOOQLQJVWLGHQ��)|U�DQGUD�JlOOHU�I|UVlNULQJHQ�GRFN
IUnQ�RFK�PHG�GHQ�GDJ�Gn�DUEHWHW�KDU�SnE|UMDWV�
)|UVlNULQJHQ�XSSK|U�DWW�JlOOD�WUH�PnQDGHU�HIWHU�GHQ�GDJ�Gn�DUEHWHW�KDU

XSSK|UW� DY�QnJRQ�DQQDQ�DQOHGQLQJ�lQ� OHGLJKHW� I|U� VHPHVWHU�� IHULHU� HOOHU
PRWVYDUDQGH� XSSHKnOO� �HIWHUVN\GGVWLG��� )|UVlNULQJHQ� XSSK|U� WLGLJDUH� lQ
VRP�QX� VDJWV� RP�GHQ� HQVNLOGH�SnE|UMDW� DUEHWH� L� HWW� DQQDW� ODQG� RFK� RP�
IDWWDV�DY�PRWVYDUDQGH�I|UVlNULQJ�L�GHW�ODQGHW�HOOHU�RP�GHW�ILQQV�DQGUD�VlU�
VNLOGD�VNlO�

,�SDUDJUDIHQV� I|UVWD�VW\FNH�JHV�EHVWlPPHOVHU�RP�QlU�GHQ�DUEHWVEDVHUDGH
GHOHQ�DY�VRFLDOI|UVlNULQJHQ�VNDOO�E|UMD�DWW�JlOOD��/DJUnGHW�KDU�I|URUGDW�DWW
LQQHKnOOHW� L�I|UVWD�RFK�DQGUD�PHQLQJHQ�VNDOO�E\WD�SODWV��HIWHUVRP�KXYXG�
UHJHOQ�E|U�DYVH�QRUPDOIDOOHW�GYV��DQVWlOOQLQJVI|UKnOODQGHW��3DUDJUDIHQ�KDU
RPIRUPXOHUDWV�L�HQOLJKHW�KlUPHG��)|U�HQ�DUEHWVWDJDUH�JlOOHU�DWW�RP�GHQQH
KDU� HQ� VlUVNLOW� DYWDODG� DQVWlOOQLQJVGDJ� VNDOO� DUEHWHW� DQVHV� SnE|UMDW
QlPQGD� GDJ� RFK� I|UVlNULQJHQ� E|UMDU� Gn� DWW� JlOOD�� )|U� |YULJD�� LFNH� DQ�
VWlOOGD�� JlOOHU� DWW� HWW� DUEHWH� VNDOO� KD� SnE|UMDWV� I|U� DWW� I|UVlNULQJHQ� VNDOO
E|UMD�JlOOD�
,� DQGUD� VW\FNHW� DQJHV� GHQ� WLGVU\PG� VRP� I|UVlNULQJHQ� DOOWMlPW� VNDOO

JlOOD�HIWHU�GHW�DWW�DUEHWHW�KDU�XSSK|UW��'HQQD�WLG�RPIDWWDU�HQ�SHULRG�RP�WUH
PnQDGHU�RFK�KDU�EHQlPQWV�HIWHUVN\GGVWLG��6nGDQD�XSSHKnOO� VRP�VHPHV�
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WHU�� IHULHU� HOOHU�PRWVYDUDQGH� XSSHKnOO� UlNQDV� DOGULJ� VRP� HIWHUVN\GGVWLG�
9LGDUH� DQJHV� DWW� I|UVlNULQJHQ� NDQ� NRPPD� DWW� XSSK|UD� WLGLJDUH� lQ� WUH
PnQDGHU� HIWHU� GHW� Gn� DUEHWHW� KDU� XSSK|UW� H[HPSHOYLV� RP� HQ� SHUVRQ� Sn�
E|UMDW�HWW�Q\WW�DUEHWH�L�HWW�DQQDW�ODQG�RFK�Gn�RPIDWWDV�DY�I|UVlNULQJHQ�L�GHW
ODQGHW��$QGUD� VlUVNLOGD� VNlO� NDQ� YDUD� DWW� GHQ� HQVNLOGH� VMlOY� XSSJHU� DWW
DUEHWHW�KDU�XSSK|UW�RFK�DWW�KDQ�HOOHU�KRQ�LQWH�KDU�I|U�DYVLNW�DWW�DUEHWD�PHU�

����2P�HQ� I|UPnQ� VRP� DYVHV� L� �� HOOHU� ���� XWJHV� QlU� I|UVlNULQJHQ� VNDOO
XSSK|UD�HQOLJW�����DQGUD�VW\FNHW��IRUWVlWWHU�I|UVlNULQJHQ�HQOLJW���HOOHU����
DWW�JlOOD�XQGHU�GHQ�WLG�I|U�YLONHQ�I|UPnQHQ�XWJHV��)|UVlNULQJHQ�IRUWVlWWHU
RFNVn�DWW�JlOOD��HQOLJW�GH�JUXQGHU�VRP�UHJHULQJHQ�IDVWVWlOOHU��I|U�GHQ�WLG�HQ
SHUVRQ�JHQRPJnU�XWELOGQLQJ�HOOHU�VWnU�WLOO�DUEHWVPDUNQDGHQV�I|UIRJDQGH�

$Y�SDUDJUDIHQ�IUDPJnU�DWW�GHQ��VRP�YLG�GHQ�WLGSXQNW�Gn�GHQ�DUEHWVEDVH�
UDGH�I|UVlNULQJHQ�HQOLJW�����VNDOO�XSSK|UD��GYV��VHQDVW� WUH�PnQDGHU�HIWHU
GHW� DWW� DUEHWHW� XSSK|UW�� XSSElU� QnJRQ� I|UPnQ� VRP� RPIDWWDV� DY� I|UVlN�
ULQJHQ�� IRUWVlWWHU� DWW� YDUD� I|UVlNUDG� Vn� OlQJH� GHQ� I|UPnQHQ� HOOHU� QnJRQ
DQQDQ� DUEHWVEDVHUDG� I|UPnQ� XWEHWDODV��'HW� LQQHElU� W�H[�� DWW� GHQ� VRP� lU
VMXN�RFK�XSSElU�VMXNSHQQLQJ�Gn�DUEHWHW�XSSK|U�NDQ�IRUWVlWWD�DWW� In�VMXN�
SHQQLQJ�HQOLJW�UHJOHUQD�L���NDS��$)/�Vn�OlQJH�VMXNGRPHQ�EHVWnU��2P�GHQ
I|UVlNUDGH�YLG�VMXNSHQQLQJUlWWHQV�XSSK|UDQGH�E|UMDU�XSSElUD�QnJRQ�DQ�
QDQ�DUEHWVEDVHUDG� I|UPnQ�� W�H[�� I|UlOGUDSHQQLQJ�|YHU� JDUDQWLQLYnQ�� IRUW�
VlWWHU� KHOD� I|UVlNULQJHQ� DOOWMlPW� DWW� JlOOD�� )|UVW� Gn� GHQ� I|UVlNUDGH� LQWH
OlQJUH� lU� EHUlWWLJDG� WLOO� QnJRQ� DY� GH� DUEHWVEDVHUDGH� I|UPnQHUQD� XSSK|U
I|UVlNULQJVVN\GGHW�� )|UVlNULQJHQ� IRUWVlWWHU� lYHQ� DWW� JlOOD� I|U� GHQ� VRP
JHQRPJnU� XWELOGQLQJ� HOOHU� VWnU� WLOO� DUEHWVPDUNQDGHQV� I|UIRJDQGH� Sn� GHW
VlWW�UHJHULQJHQ�L�GH�VlUVNLOGD�IDOOHQ�I|UHVNULYHU�

����)|UVlNULQJHQ�I|U�SHQVLRQHU�HOOHU�VNDGHHUVlWWQLQJDU�VRP�DYVHV�L������
RFK���VDPW�������RFK���VNDOO�JlOOD�QlU�UlWWHQ�WLOO�HQ�I|UPnQ�HQOLJW�GH�ODJDU
VRP� DQJHV� GlU� NDQ� KlUOHGDV� IUnQ� HWW� DUEHWH� L� 6YHULJH�� 'HWVDPPD� JlOOHU
I|UVlNULQJHQ�I|U�I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYn�HQOLJW�������
)|UVlNULQJHQ�I|U�SHQVLRQHU�HQOLJW�I|UVWD�VW\FNHW�VNDOO�RFNVn�JlOOD�L�GHW

IDOO�UlWWHQ�WLOO�I|UPnQHQ�NDQ�KlUOHGDV�IUnQ�VnGDQ�HUVlWWQLQJ�VRP�DQJHV�L���
RFK�������

,�SDUDJUDIHQV�I|UVWD�VW\FNH�ILQQV�VlUVNLOGD�UHJOHU�RP�I|UVlNULQJVWLG�QlU�GHW
JlOOHU� I|UPnQHU� VRP�EHWDODV�XW�YLG�HQ� WLGSXQNW�PHQ� VRP�JUXQGDV�Sn� HQ
WLGLJDUH�LQWMlQDG�UlWW�WLOO�GHVVD�I|UPnQHU��'HW�JlOOHU�HQOLJW�I|UVWD�PHQLQJHQ
L�VW\FNHW�WLOOlJJVSHQVLRQ�RFK�IRONSHQVLRQ�VRP�JUXQGDV�Sn�LQWMlQDGH�SHQ�
VLRQVSRlQJ� HQOLJW� ODJHQ� ����������� RP� DOOPlQ� I|UVlNULQJ� RFK� LQNRPVW�
JUXQGDG� nOGHUVSHQVLRQ� HQOLJW� ODJHQ� ����������� RP� LQNRPVWJUXQGDG
nOGHUVSHQVLRQ� �/,3�� VDPW� DUEHWVVNDGHHUVlWWQLQJ� HQOLJW� ODJHQ� ����������
RP�DUEHWVVNDGHI|UVlNULQJ��'HW�LQQHElU�DWW�GHQ�VRP�QnJRQ�JnQJ�Sn�JUXQG
DY� DUEHWH� WLOOJRGRUlNQDWV� SHQVLRQVSRlQJ� HOOHU� SHQVLRQVUlWW� HQOLJW� EH�
VWlPPHOVHUQD� L�$)/�HOOHU�QXPHUD� L�/,3�DOOWLG�lU� I|UVlNUDG� I|U� LQNRPVW�
JUXQGDG�nOGHUVSHQVLRQ�RFK� IRONSHQVLRQ� VRP�JUXQGDV�Sn� WLOOJRGRUlNQDGH
SHQVLRQVSRlQJ��9LGDUH�lU�GHQ�VRP�XQGHU�WLG�Gn�KDQ�XWI|UW�I|UYlUYVDUEHWH�L
6YHULJH� EOLYLW� XWVDWW� I|U� VNDGOLJ� LQYHUNDQ� L� DUEHWHW� I|UVlNUDG� I|U� HQ
nGUDJHQ�DUEHWVVNDGD�lYHQ�HIWHU�GHW�DWW�DUEHWHW�XSSK|UW��'HQ�DUEHWVVNDGDGH
NDQ�VnOHGHV�In�UlWW�WLOO�HUVlWWQLQJ�IUnQ�DUEHWVVNDGHI|UVlNULQJHQ�lYHQ�I|U�WLG
HIWHU�GHW�DWW�DUEHWHW�XSSK|UW�RFK�GHWWD�lYHQ�RP�VNDGDQ�YLVDW�VLJ�I|UVW�HIWHU
GHQQD�WLGSXQNW��1nJRQ�PRWVYDUDQGH�EHVWlPPHOVH�DQJnHQGH�DUEHWVVNDGD�
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GH� ILQQV� LQWH� L� JlOODQGH�EHVWlPPHOVHU�PHQ� HQOLJW� SUD[LV� KDU� JlOOW� DWW� HQ
SHUVRQ��VRP�LQWH�OlQJUH�lU�I|UVlNUDG��lU�EHUlWWLJDG�WLOO�HUVlWWQLQJ�lYHQ�RP
DUEHWVVNDGDQ�YLVDW�VLJ�HIWHU�DUEHWHWV�XSSK|UDQGH�XQGHU�I|UXWVlWWQLQJ�DWW�HWW
RUVDNVVDPEDQG�I|UHOLJJHU�
bYHQ� EHWUlIIDQGH� I|UlOGUDSHQQLQJ� |YHU� JDUDQWLQLYn� JlOOHU� VlUVNLOGD

UHJOHU�RP�I|UVlNULQJVWLG��)|UVlNULQJHQ�I|U�GHQQD�I|UPnQ�NDQ�EHVWn�lYHQ
HIWHU�GHQ�WLGSXQNW�Gn�GHQ�HQOLJW�����VNXOOH�KD�XSSK|UW��5HJOHUQD�I|UNODUDV
DY�DWW�GHW�L�HQOLJKHW�PHG�YDG�VRP�QX�JlOOHU�LQRP�UHVSHNWLYH�I|UPnQVVODJ
lYHQ�L�IUDPWLGHQ�VNDOO�YDUD�P|MOLJW�DWW�XSSElUD�I|UPnQHQ�lYHQ�RP�OlQJUH
WLG�lQ�WUH�PnQDGHU�I|UIOXWLW�VHGDQ�GHW�VHQDVWH�NYDOLILFHUDQGH�DUEHWHW�XSS�
K|UW�
,�YLVVD�IDOO�NUlYV�HQOLJW�GH�VlUVNLOGD�I|UPnQVODJDUQD�DWW�GHQ�I|UVlNUDGH

IRUWIDUDQGH� KDU� HWW� DUEHWH�� VRP� KDQ� DQWLQJHQ� XWI|U� VDPWLGLJW� VRP� I|U�
PnQHQ�XSSElUV�HOOHU�EHK|YHU�DYVWn�IUnQ�XQGHU�GHQ�DNWXHOOD�GDJHQ�
,�DQGUD�VW\FNHW�DQJHV�DWW�I|UVlNULQJHQ�I|U�SHQVLRQHU�lYHQ�IRUWVlWWHU�DWW

JlOOD� RP� GHQ� NDQ� KlUOHGDV� IUnQ� VnGDQ� HUVlWWQLQJ� VRP� DQJHV� L� ��� RFK
�������)|UVlNULQJHQ�NDQ� VnOHGHV� JlOOD� lYHQ�QlU� GHQ� HQVNLOGH� KDIW� DQGUD
HUVlWWQLQJDU� lQ� VnGDQD� VRP� HUKnOOLWV� Sn� JUXQG� DY� DUEHWH�� ,� GHWWD� VW\FNH
NODUJ|UV�DWW�GHQ�VRP�QnJRQ�JnQJ�InWW�SHQVLRQVUlWW�EHUlNQDG�Sn�VnGDQ�HU�
VlWWQLQJ�VRP�DQJHV�L�SDUDJUDIHUQD�lU�I|UVlNUDG�lYHQ�QlU�GHW�JlOOHU�XWInHQ�
GHW� DY� SHQVLRQHQ�� ,QQHE|UGHQ� KlUDY� lU� VnOHGHV� DWW� lYHQ� RP� PDQ� LQWH
XSSI\OOHU�GH�JlQJVH�NUDYHQ�Sn�DWW�YDUD� I|UVlNUDG� I|U�GHQ�DUEHWVEDVHUDGH
GHOHQ�VNDOO�PDQ�lQGn�DQVHV�YDUD�I|UVlNUDG�QlU�XWEHWDOQLQJ�DY�SHQVLRQHQ
NRPPHU�LIUnJD�
%HVWlPPHOVHQ�KDU�PRGLILHUDWV�HIWHU�SnSHNDQGH�DY�/DJUnGHW�

����)|U�ELVWnQGVDUEHWDUH�P�IO��HQOLJW���NDS������VRP�WLOO�I|OMG�DY�XWODQGVDU�
EHWH� LQWH�RPIDWWDV�DY�GHQ�DUEHWVEDVHUDGH� I|UVlNULQJHQ�RFK� VRP�HIWHU�XW�
ODQGVWMlQVWJ|ULQJHQV� VOXW� nWHUYlQGHU� WLOO� 6YHULJH� VNDOO� HIWHUVN\GGVWLGHQ
E|UMD�O|SD�I|UVW�HIWHU�nWHUNRPVWHQ��RP�XWODQGVWMlQVWJ|ULQJHQ�YDUDW� OlQJVW
IHP�nU�

,� SDUDJUDIHQ�KDU� LQI|UWV� HQ�EHVWlPPHOVH� VRP� LQQHElU� DWW� I|U� ELVWnQGVDU�
EHWDUH�P�IO��VRP�DUEHWDU�L�XWODQGHW�VNDOO�LQWH�HIWHUVN\GGVWLGHQ�E|UMD�UlNQDV
I|UUlQ� IUnQ� GHW� DWW� GHVVD� KDU� nWHUNRPPLW� WLOO� 6YHULJH� IUnQ� VLQ� XW�
ODQGVWMlQVWJ|ULQJ��)|U�DWW�GHW�NODUW�VNDOO�IUDPJn�DWW�EHVWlPPHOVHQ�HQGDVW
lU� WLOOlPSOLJ� Sn� GHQ� I|UVlNUDGH� VRP� GLUHNW� HIWHU� XWODQGVWMlQVWJ|ULQJHQV
VOXW�nWHUYlQGHU�WLOO�6YHULJH�KDU�GHWWD�DQJLYLWV�HQOLJW�I|UVODJ�DY�/DJUnGHW�

�����)|UVlNULQJHQ�HQOLJW���HOOHU�����IRUWVlWWHU�DWW�JlOOD�HIWHU�HIWHUVN\GGV�
WLGHQ�HQOLJW�����DQGUD�VW\FNHW�Vn�OlQJH�VN\GGVEHVWlPPHOVHUQD�RP�EHUlN�
QLQJ� DY� VMXNSHQQLQJJUXQGDQGH� LQNRPVW� L� �� NDS�� �� �� WUHGMH� VW\FNHW� �±�
ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�lU�WLOOlPSOLJD�

/DJUnGHW�KDU�SHNDW�Sn�GHW�PLQGUH�OlPSOLJD�L�DWW�KHOW�RFK�KnOOHW�HUVlWWD�GHW
VRP� QX� lU� ODJUHJOHUDW� PHG� UHJHULQJVI|UHVNULIWHU�� 3DUDJUDIHQ� KDU� GlUI|U
lQGUDWV� Vn� DWW� GHQ� QX� KlQYLVDU� WLOO� VLWXDWLRQHU� VRP� ILQQV� L� �� NDS�� �� �� �
VW\FNHW�SXQNWHUQD��±��ODJHQ�RP�DOOPlQ�I|UVlNULQJ��)|UVlNULQJHQ�NDQ�Vn�
OHGHV�NRPPD�DWW�JlOOD�XQGHU� OlQJUH� WLG�lQ�GHQ�QRUPDOD�HIWHUVN\GGVWLGHQ
HQOLJW������9LGDUH�NDQ�QlPQDV�DWW� I|UVlNULQJHQ�HIWHU�DWW� IDOO�VRP�DYVHV� L
I|UHYDUDQGH�SDUDJUDI�LQWH�OlQJUH�lU�I|U�KDQGHQ�NDQ�IRUWVlWWD�DWW�JlOOD�L�IDOO
VRP�DYVHV�L�W�H[����NDS������
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$UEHWVWLOOVWnQG

����� 'HQ� VRP� HQOLJW� XWOlQQLQJVODJHQ� ����������� EHK|YHU� KD� DUEHWVWLOO�
VWnQG� L� 6YHULJH� HOOHU� HWW� XSSHKnOOVWLOOVWnQG�PHG�PRWVYDUDQGH� YHUNDQ� KDU
LQWH�UlWW�WLOO�I|UPnQHU�HQOLJW���RFK������I|UUlQ�HWW�VnGDQW�WLOOVWnQG�KDU�EH�
YLOMDWV��(UVlWWQLQJ�InU�GlUYLG�XWJHV�WLGLJDVW�IUnQ�RFK�PHG�GHQ�GDJ�Gn�WLOO�
VWnQGHW�E|UMDU�JlOOD�PHQ� LQWH� I|U� OlQJUH� WLG� WLOOEDND�lQ� WUH�PnQDGHU� I|UH
GHW�DWW�WLOOVWnQGHW�EHYLOMDGHV�
%HJUlQVQLQJDUQD�L�I|UVWD�VW\FNHW�JlOOHU�LQWH�DUEHWVVNDGHHUVlWWQLQJ�HQOLJW

������

'LVSRVLWLRQHQ� DY� ��±��� ��� KDU� lQGUDWV� Sn� GHW� VlWW� /DJUnGHW� I|UHVODJLW�
'HQ�WLGLJDUH������XWJ|U�QX������RFK�GH�WLGLJDUH�I|UHVODJQD���±������XW�
J|U� QX� ��±��� ���� ,� GHQ� I|UHYDUDQGH� SDUDJUDIHQV� I|UVWD� VW\FNHW� ILQQV� HQ
EHVWlPPHOVH�RP�UlWW�WLOO�DUEHWVEDVHUDGH�I|UPnQHU�I|U�SHUVRQHU�VRP�I|U�DWW
NXQQD�DUEHWD� KlU� L� ODQGHW� EHK|YHU� DUEHWVWLOOVWnQG� HOOHU� XSSHKnOOVWLOOVWnQG
PHG� PRWVYDUDQGH� YHUNDQ�� 0HG� XSSHKnOOVWLOOVWnQG� PHG� PRWVYDUDQGH
YHUNDQ� DYVHV� SHUPDQHQW� XSSHKnOOVWLOOVWnQG� RFK� DQGUD� XSSHKnOOVWLOOVWnQG
VRP�EHYLOMDV�SHUVRQHU�VRP�VNDOO�DUEHWD�KlU�L�ODQGHW�PHQ�VRP�LQWH�EHK|YHU
DUEHWVWLOOVWnQG� �HJHQI|UHWDJDUH� RFK� OLNQDQGH��� 'HQQD� EHVWlPPHOVH� PRW�
VYDUDU� WLOO� VLWW� LQQHKnOO� EHVWlPPHOVHQ� L� �� �� RP� ERVlWWQLQJVI|UPnQHU� I|U
SHUVRQHU�VRP�EHK|YHU�XSSHKnOOVWLOOVWnQG�KlU�L�ODQGHW�
(QOLJW� DQGUD� VW\FNHW� JlOOHU� DUEHWVVNDGHI|UVlNULQJHQ� XWDQ� NUDY� Sn� DU�

EHWVWLOOVWnQG�

6SHFLHOOD�I|UVlNULQJVVLWXDWLRQHU

�����(Q�SHUVRQ�VRP�KDU�I|UWLGVSHQVLRQ�VRP�EHUlNQDWV�HQOLJW����NDS�����
ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�lU�I|UVlNUDG�I|U�LQNRPVWJUXQGDG
nOGHUVSHQVLRQ�HQOLJW�ODJHQ������������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ
EHUlNQDG�Sn�GHQQD�I|UWLGVSHQVLRQ�

,�GHQ�I|UHYDUDQGH�SDUDJUDIHQ�VWDGJDV�DWW�HQ�SHUVRQ�lU�I|UVlNUDG�I|U�LQWMl�
QDQGH�DY�nOGHUVSHQVLRQVUlWW�RP�KDQ�HOOHU�KRQ�KDU�I|UWLGVSHQVLRQ�VRP�KDU
EHUlNQDWV�XWLIUnQ�DQWDJDQGHSRlQJ��'HW�NDQ�I|UHNRPPD�DWW�HQ�SHUVRQ�VRP
DOGULJ�KDU�KDIW�HWW�DUEHWH�KDU�I|UWLGVSHQVLRQ�EHUlNQDG�HQOLJW����NDS������
'HQQD�EHVWlPPHOVH�VN\GGDU�SHUVRQHU�VRP�K|U�WLOO�HQ�VnGDQ�NDWHJRUL��W�H[�
HQ�SHUVRQ�VRP�XSSEXULW�YnUGELGUDJ�

�����'HQ� VRP� XSSElU� QnJRQ� DY� I|OMDQGH� I|UPnQHU� lU� I|UVlNUDG� I|U� LQ�
NRPVWJUXQGDG�nOGHUVSHQVLRQ�HQOLJW�ODJHQ������������RP�LQNRPVWJUXQGDG
nOGHUVSHQVLRQ� RFK� WLOOlJJVSHQVLRQ� L� IRUP� DY� I|UWLGVSHQVLRQ� HQOLJW� ODJHQ
�����������RP�DOOPlQ�I|UVlNULQJ�
���YnUGELGUDJ��VRP�LQWH�DYVHU�PHUNRVWQDGHU��HQOLJW�����ODJHQ�����������

RP�KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ�
���GDJSHQQLQJ�IUnQ�DUEHWVO|VKHWVNDVVD�
��� XWELOGQLQJVELGUDJ� L� IRUP� DY� GDJSHQQLQJ� XQGHU� DUEHWVPDUNQDGVXW�

ELOGQLQJ� RFK� \UNHVLQULNWDG� UHKDELOLWHULQJ� VDPW� HUVlWWQLQJ� YLG� JHQHUD�
WLRQVYl[OLQJ�
���XWELOGQLQJVELGUDJ�I|U�GRNWRUDQGHU�
����NRUWWLGVVWXGLHVW|G�RFK�YX[HQVWXGLHELGUDJ�HQOLJW�VWXGLHVW|GVODJHQ������������
���YX[HQVWXGLHELGUDJ�HQOLJW�ODJHQ�������������RP�VlUVNLOW�YX[HQVWXGLH�

VW|G�I|U�DUEHWVO|VD�VDPW�VlUVNLOW�XWELOGQLQJVELGUDJ�
���WLPHUVlWWQLQJ�YLG�YX[HQXWELOGQLQJ�I|U�XWYHFNOLQJVVW|UGD��VlUYX[��RFK

HUVlWWQLQJ� WLOO� GHOWDJDUH� L� WHFNHQVSUnNVXWELOGQLQJ� I|U� YLVVD� I|UlOGUDU
�78))��
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��� GDJSHQQLQJ� WLOO� WRWDOI|UVYDUVSOLNWLJD� VRP� WMlQVWJ|U� HQOLJW� ODJHQ
������������RP�WRWDOI|UYDUVSOLNW�RFK�WLOO�DQGUD�VRP�InU�GDJSHQQLQJ�HQOLJW
GH�JUXQGHU�VRP�JlOOHU�I|U�WRWDOI|UVYDUVSOLNWLJD��HOOHU
���VWLSHQGLXP�VRP�HQOLJW�SXQNW����VMXQGH�VW\FNHW�DY�DQYLVQLQJDUQD�WLOO

�����NRPPXQDOVNDWWHODJHQ������������VNDOO�WDV�XSS�VRP�LQWlNW�DY�WMlQVW�

,�SDUDJUDIHQ�DQJHV�DWW�GHQ�VRP�XSSElU�GH�ROLND�I|UPnQHUQD�XQGHU��±��lU
I|UVlNUDG� I|U� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� RFK� WLOOlJJVSHQVLRQ� L� IRUP
DY� I|UWLGVSHQVLRQ��'HQQD�EHVWlPPHOVH�KDU� LQI|UWV� I|U� DWW�P|MOLJJ|UD� LQ�
WMlQDQGH� DY� nOGHUVSHQVLRQVUlWW� P�P�� I|U� GHQ� VRP� LQWH� EOLYLW� I|UVlNUDG
GLUHNW�JHQRP�I|UYlUYVDUEHWH�

�����'HQ�VRP�lU�ERVDWW�L�6YHULJH�lU�I|UVlNUDG�I|U�SHQVLRQVJUXQGDQGH�EH�
ORSS� I|U� EDUQnU� HQOLJW� �� NDS�� ODJHQ� ����������� RP� LQNRPVWJUXQGDG
nOGHUVSHQVLRQ�
'HQ�VRP�KDU�JHQRPJnWW�JUXQGXWELOGQLQJ�HQOLJW� ODJHQ�������������RP

WRWDOI|UVYDUVSOLNW� lU� I|UVlNUDG� I|U� SHQVLRQVJUXQGDQGH� EHORSS� I|U� SOLNW�
WMlQVWJ|ULQJ�HQOLJW���NDS��ODJHQ�RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�

,� SDUDJUDIHQ� VWDGJDV� DWW� GHQ� VRP� lU� ERVDWW� L� 6YHULJH� lU� I|UVlNUDG� I|U
EDUQnU�RFK�SOLNWWMlQVWJ|ULQJ�WURWV�DWW�I|UPnQHQ�lU�I|UNQLSSDG�PHG�HWW�DU�
EHWVYLOONRU��%HVWlPPHOVHQ�LQQHElU�VnOHGHV�DWW�HQ�SHUVRQ�L�GHVVD�VLWXDWLR�
QHU� VNDOO�NXQQD� In� WLOOJRGRUlNQDV�SHQVLRQVJUXQGDQGH�EHORSS�JHQRP�ER�
VlWWQLQJ� WURWV� DWW� I|UPnQHQ� lU� DUEHWVEDVHUDG��$UEHWVYLOONRUHW�PnVWH� GRFN
XSSI\OODV� Sn� QnJRW� VlWW� DQWLQJHQ� I|UH� GHQ� DNWXHOOD� SHULRGHQ� HOOHU� HIWHU�
YLONHW� IUDPJnU� DY� EHVWlPPHOVHUQD� L� /,3�� %HVWlPPHOVHQ� KDU� HQGDVW� EH�
W\GHOVH�I|U�GHQ�VRP�LQWH�JHQRP�DUEHWH�EOLYLW�I|UVlNUDG�HQOLJW���NDS��������

�����'HQ�VRP�JHQRPJnU�XWELOGQLQJ�VRP�lU�I|UHQDG�PHG�VlUVNLOG�ULVN�I|U
DUEHWVVNDGD�lU� I|UVlNUDG� I|U�DUEHWVVNDGD�HQOLJW� ODJHQ� �����������RP�DU�
EHWVVNDGHI|UVlNULQJ�� 5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW� VRP� UHJHULQJHQ
EHVWlPPHU�PHGGHODU�QlUPDUH�I|UHVNULIWHU�RP�GHWWD�

'HQQD�SDUDJUDI�lU�|YHUI|UG�IUnQ���NDS��������VW\FNHW�ODJHQ������������RP
DUEHWVVNDGHI|UVlNULQJ�

*HPHQVDPPD�EHVWlPPHOVHU

�����'HQ�VRP��L�HQOLJKHW�PHG�I|URUGQLQJ��((*��QU���������RP�WLOOlPS�
QLQJHQ�DY�V\VWHPHQ�I|U�VRFLDO�WU\JJKHW�QlU�DQVWlOOGD��HJHQI|UHWDJDUH�HOOHU
GHUDV�IDPLOMHPHGOHPPDU�IO\WWDU�LQRP�JHPHQVNDSHQ��RPIDWWDV�DY�ODJVWLIW�
QLQJHQ�L�HQ�DQQDQ�VWDW�lU�LQWH�I|UVlNUDG�I|U�VnGDQD�I|UPnQHU�HQOLJW�GHQQD
ODJ�VRP�PRWVYDUDU�I|UPnQHU�VRP�DYVHV�L�I|URUGQLQJHQ�

,� SDUDJUDIHQ� JHV� HQ� EHVWlPPHOVH� VRP� XWWU\FNOLJHQ� DQJHU� DWW� GHQ� VRP
HQOLJW�I|URUGQLQJ��((*��QU���������L�YLVVW�IDOO�VNDOO�YDUD�RPIDWWDG�DY�HWW
DQQDW� ODQGV� ODJVWLIWQLQJ� LQWH� lU� I|UVlNUDG� I|U� I|UPnQHU� VRP� lYHQ� VNXOOH
NXQQD�JHV�HQOLJW�6RI/��%HVWlPPHOVHQ�lU�EO�D��I|UDQOHGG�DY�DWW�I|URUGQLQJ
�((*��QU���������LQWH�I|UEMXGHU�HWW�ODQG�DWW�JH�HQ�SHUVRQ�I|UPnQHU�lYHQ
RP�QnJRQ� VN\OGLJKHW� GlUWLOO� LQWH� I|UHOLJJHU� HQOLJW� I|URUGQLQJHQ� �VH� (*�
GRPVWROHQV�GRP�L�PnO�������-RUGHQV�9RVWHUV��
$Y� I|URUGQLQJ� �((*�� QU� �������� I|OMHU� DWW� IDPLOMHPHGOHPPDU� WLOO� HQ

I|UYlUYVDUEHWDQGH�VRP�VNDOO�RPIDWWDV�DY� ODJVWLIWQLQJHQ� L�6YHULJH�NDQ�KD
UlWW� WLOO� EO�D�� VMXNYnUGVI|UPnQHU� KlU� L� ODQGHW� lYHQ� RP� GH� LQWH� lU� ERVDWWD
KlU��/DJUnGHW� KDU� LIUnJDVDWW� RP� DQGUD� VW\FNHW� VNDOO� WDV�PHG� L� ODJHQ� Gn
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GHVV� LQQHKnOO� InU� DQVHV� I|OMD� DY� I|URUGQLQJHQ� �((*�� QU� ��������� 0RW
GHQQD� EDNJUXQG� RFK� Gn� JUlQVGUDJQLQJVSUREOHP� NDQ� XSSNRPPD�� WDV
GlUI|U�GHWWD�VW\FNH�ERUW�

��NDS��)|UPnQHU�YLG�XWODQGVYLVWHOVH

%RVlWWQLQJVEDVHUDGH�I|UPnQHU

����)|U� WLG�Gn�HQ�I|UVlNUDG�YLVWDV� L�HWW� ODQG�VRP� LQWH� LQJnU� L�(XURSHLVND
HNRQRPLVND� VDPDUEHWVRPUnGHW� �((6�� InU� I|UPnQHU� VRP� JUXQGDV� Sn� ER�
VlWWQLQJ�XWJHV�HQGDVW�L�GH�IDOO�VRP�DYVHV�L���RFK������

6RP�IUDPJnU�DY�SDUDJUDIHQ�VNDOO�EHJUlQVQLQJDUQD� L� IUnJD�RP�GH�ERVlWW�
QLQJVEDVHUDGH� I|UPnQHUQD� JlOOD� HQGDVW� YLG� YLVWHOVH� XWDQI|U� ((6�� 9LG
YLVWHOVH�L�HWW�ODQG�LQRP�((6�JlOOHU�VnOHGHV�VDPPD�UHJOHU�VRP�YLG�YLVWHOVH
L�6YHULJH�
'HW�E|U�PlUNDV�DWW�HQ�JUXQGOlJJDQGH�I|UXWVlWWQLQJ�I|U�WLOOlPSQLQJHQ�DY

EHVWlPPHOVHUQD�L�NDSLWOHW�lU�DWW�GHQ�HQVNLOGH�YLG�XWODQGVYLVWHOVHQ�DOOWMlPW
lU�I|UVlNUDG��GYV��IRUWIDUDQGH�DQVHV�ERVDWW�KlU�L�ODQGHW�

�� �� )|UPnQHU� InU� XWJHV� RP� XWODQGVYLVWHOVHQ� NDQ� DQWDV� YDUD� OlQJVW� VH[
PnQDGHU�
1lU�GHW�JlOOHU�HUVlWWQLQJ�I|U�VMXNYnUG�P�P��HQOLJW���NDS��������WLOOlPSDV

VlUVNLOGD�EHVWlPPHOVHU�RP�YnUG�VRP�JHV�XWRPODQGV�
3HQVLRQVI|UPnQHU� HQOLJW� �� NDS�� �� �� �� VDPW� �� �� ��� �� RFK� ��� XWJHV� Vn

OlQJH�GHQ�I|UVlNUDGHV�ERVlWWQLQJ�L�6YHULJH�EHVWnU�HQOLJW���NDS�

+XYXGUHJHOQ±YLONHQ�ILQQV�L�SDUDJUDIHQV�I|UVWD�VW\FNH�±�lU�DWW�ERVlWWQLQJV�
EDVHUDGH� I|UPnQHU� NDQ�XWJHV� HQGDVW� RP�XWODQGVYLVWHOVHQ� NDQ� DQWDV� YDUD
OlQJVW�VH[�PnQDGHU��%HG|PQLQJHQ�DY�XWODQGVYLVWHOVHQV�OlQJG�VNDOO�J|UDV�L
VDPEDQG�PHG� XWUHVDQ��%HG|PV� YLVWHOVHQ� NRPPD� DWW� YDUD� OlQJUH� lQ� VH[
PnQDGHU� NRPPHU� I|UPnQHQ� LQWH� DWW� NXQQD� JHV� XQGHU� XWODQGVYLVWHOVHQ�
0RWVYDUDQGH�UHJOHU�JlOOHU�UHGDQ�L�GDJ�I|U�EO�D��EDUQELGUDJ�
,�SDUDJUDIHQV�DQGUD�RFK�WUHGMH�VW\FNH�J|UV�XQGDQWDJ�IUnQ�VH[PnQDGHUV�

UHJHOQ� I|U� YLVVD� DQJLYQD� I|UPnQHU�� 'HW� JlOOHU� GHOV� VMXNYnUGVI|UPnQHU
�DQGUD�VW\FNHW���GHOV�ROLND�IRONSHQVLRQVI|UPnQHU� �WUHGMH�VW\FNHW��� ,� IUnJD
RP�VMXNYnUGVI|UPnQHU�lU� UlWWLJKHWHUQD�EHJUlQVDGH�HQOLJW�YDG� VRP� I|OMHU
DY�EHVWlPPHOVHUQD�L�$)/�RFK�GlUWLOO�DQNQ\WDQGH�I|UIDWWQLQJDU��)RONSHQ�
VLRQVI|UPnQHU�RFK�JDUDQWLSHQVLRQ�EHWDODV�GlUHPRW�Vn�OlQJH�GHQ�I|UVlNUD�
GHV�ERVlWWQLQJ�L�6YHULJH�EHVWnU�HQOLJW���NDS�

����7LGVEHJUlQVQLQJHQ�L�����I|UVWD�VW\FNHW�JlOOHU�LQWH�VnGDQD�VWDWVDQVWlOOGD
RFK�GHUDV�IDPLOMHPHGOHPPDU�VRP�DYVHV�L���NDS����RFK������
7LGVEHJUlQVQLQJHQ� JlOOHU� LQWH� KHOOHU� IDPLOMHVW|G� HQOLJW� ��NDS�� ���� �

HOOHU� ���� ��� ��� �� RFK� ��� WLOO� ELVWnQGVDUEHWDUH� P�IO�� RFK� VWXGHUDQGH� HOOHU
GHUDV�IDPLOMHPHGOHPPDU�VRP�DYVHV�L���NDS���±�����

$Y�SDUDJUDIHQV�I|UVWD�VW\FNH�I|OMHU�DWW�VH[PnQDGHUVUHJHOQ�L�����LQWH�VNDOO
JlOOD�I|U�SHUVRQHU�VRP�DY�HQ�VWDWOLJ�DUEHWVJLYDUH�VlQGV�WLOO�HWW�DQQDW�ODQG
I|U�DUEHWH�I|U�DUEHWVJLYDUHQV�UlNQLQJ��'H�VNDOO�VnOHGHV�EHKDQGODV�VRP�RP
GH�YLVWDGHV�L�6YHULJH��'HWVDPPD�JlOOHU�PHGI|OMDQGH�PDNH�RFK�EDUQ�XQGHU
���nU�
)|U�ELVWnQGVDUEHWDUH�P�IO�� RFK� VWXGHUDQGH� L� XWODQGHW� VNDOO� HQOLJW� SDUD�

JUDIHQV�DQGUD�VW\FNH�VH[PnQDGHUVUHJHOQ�L�����LQWH�JlOOD� L� IUnJD�RP�YLVVW
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IDPLOMHVW|G�� 'HW� JlOOHU� KlU� I|UlOGUDSHQQLQJ� Sn� JDUDQWLQLYn�� EDUQELGUDJ�
I|UOlQJW� EDUQELGUDJ�� DGRSWLRQVELGUDJ� VDPW� XQGHUKnOOVVW|G��%LVWnQGVDUEH�
WDUHQ�� DQQDQ� GlUPHG� MlPVWlOOG� HOOHU� VWXGHUDQGHQ� VNDOO� L� IUnJD� RP� GHVVD
I|UPnQHU�EHKDQGODV�VRP�RP�KDQ�YLVWDGHV�L�6YHULJH��'HWVDPPD�JlOOHU�I|U
IDPLOMHPHGOHPPDU� WLOO�GHVVD�SHUVRQHU��9DG� VRP�DYVHV�PHG� IDPLOMHPHG�
OHPPDU�IUDPJnU�DY���NDS������

����+DU�UlWWHQ�WLOO�HQ�ERVlWWQLQJVEDVHUDG�I|UPnQ�XSSK|UW�PHG�WLOOlPSQLQJ
DY�EHVWlPPHOVHUQD�RP�ERVlWWQLQJ� L���NDS�� HOOHU� EHVWlPPHOVHUQD�RP�XW�
ODQGVYLVWHOVH�L��±������InU�I|UPnQHQ�HIWHU�DQV|NDQ�KRV�I|UVlNULQJVNDVVDQ
IRUWVlWWD�DWW�XWJHV�RP�GHW�PHG�KlQV\Q�WLOO�RPVWlQGLJKHWHUQD�VNXOOH�IUDPVWn
VRP�XSSHQEDUW�RVNlOLJW�DWW�GUD�LQ�I|UPnQHQ�

,�SDUDJUDIHQ�JHV�P|MOLJKHW� I|U� HQ� I|UVlNULQJVNDVVD�DWW� HIWHU� DQV|NDQ�EH�
VOXWD�RP�I|UOlQJG�XWEHWDOQLQJ�L�YLVVD�IDOO�DY�HQ�ERVlWWQLQJVEDVHUDG�I|UPnQ
HIWHU�GHW�DWW�UlWWHQ�WLOO�I|UPnQHQ�KDU�XSSK|UW�PHG�WLOOlPSQLQJ�DY�EHVWlP�
PHOVHUQD�RP�ERVlWWQLQJ�L���NDS��HOOHU�EHVWlPPHOVHUQD�RP�XWODQGVYLVWHOVH
L� �±������ (Q� OLNQDQGH� EHVWlPPHOVH� ILQQV� I|U� QlUYDUDQGH� L� ��NDS�� ����
$)/��)UnJDQ�KDU�EHKDQGODWV�L�VOXWHW�DY�DYVQLWW������

$UEHWVEDVHUDGH�I|UPnQHU

����)|U� WLG�Gn�HQ� I|UVlNUDG�YLVWDV�XWRPODQGV� InU� I|UPnQHU�YLG� VMXNGRP�
KDYDQGHVNDS��WLOOIlOOLJ�YnUG�DY�EDUQ�RFK�UHKDELOLWHULQJ�HQOLJW���NDS��������
��RFK���HQGDVW�XWJHV�L�I|OMDQGH�IDOO�
���RP�HWW�HUVlWWQLQJVIDOO�LQWUlIIDU�XWRPODQGV�PHGDQ�GHQ�I|UVlNUDGH�GlU

XWI|U�VnGDQW�DUEHWH�VRP�VNDOO�DQVHV�VRP�DUEHWH�L�6YHULJH�HQOLJW���NDS��
���RP�I|UVlNULQJVNDVVDQ�PHGJHU�DWW�GHQ�I|UVlNUDGH�UHVHU�WLOO�XWODQGHW�

,�SDUDJUDIHQ�ILQQV�EHVWlPPHOVHU�RP�EHJUlQVQLQJDU�L�UlWWHQ�WLOO�XWJLYDQGH
DY�YLVVD�DUEHWVEDVHUDGH�I|UPnQHU�I|U�WLG�Gn�GHQ�I|UPnQVEHUlWWLJDGH�YLVWDV
XWRPODQGV��1lU�GHW�JlOOHU�KLWK|UDQGH�V�N��GDJHUVlWWQLQJDU�KDU�I|UVlNULQJV�
NDVVRUQD�VnYLWW�JlOOHU�GHUDV�RPUnGH�L�DOOPlQKHW�VDPWLGLJW�DQVYDU�I|U�DWW�GH
I|UVlNUDGH�EOLU�UHKDELOLWHUDGH��7LOO�VNLOOQDG�PRW�YDG�VRP�lU�IDOOHW�EHWUlI�
IDQGH�GH�ERVlWWQLQJVEDVHUDGH�I|UPnQHUQD��VH�����GHWWD�NDSLWHO��JlOOHU�EH�
JUlQVQLQJDUQD�lYHQ�LQRP�((6��,�IDOO�Gn�I|URUGQLQJ��((*��QU���������lU
WLOOlPSOLJ�NDQ�GRFN�EHJUlQVQLQJDUQD�NRPPD�DWW�GHOYLV�VlWWDV�XU�VSHO�
%HJUlQVQLQJDUQD�JlOOHU�L�IUnJD�RP�VMXNSHQQLQJ��KDYDQGHVNDSVSHQQLQJ�

WLOOIlOOLJ� I|UlOGUDSHQQLQJ�� UHKDELOLWHULQJ� RFK� UHKDELOLWHULQJVHUVlWWQLQJ�
9LGDUH� NDQ� ±� HIWHU�P|QVWHU� DY� QXYDUDQGH� �� NDS�� ����� I|UVWD� VW\FNHW� H�
$)/�±�VnGDQD�I|UPnQHU�EHWDODV�XW�HQGDVW�RP�HWW�HUVlWWQLQJVIDOO� LQWUlIIDU
XWRPODQGV�PHGDQ�GHQ�I|UVlNUDGH�XWI|U�VnGDQW�DUEHWH�VRP�VNDOO�DQVHV�VRP
DUEHWH� L� 6YHULJH� HOOHU� RP� I|UVlNULQJVNDVVDQ� PHGJHU� DWW� GHQ� I|UVlNUDGH
UHVHU� WLOO�XWODQGHW��/DJUnGHW�KDU�I|URUGDW�DWW�KlQYLVQLQJHQ� WLOO���NDS�����
IMlUGH�VW\FNHW�$)/��VRP�IDQQV�L�SXQNWHQ���L�SDUDJUDIHQ��VNDOO�XWJn��'HQQD
SXQNW�KDU�GlUI|U�WDJLWV�ERUW�

���� 3HQVLRQVI|UPnQHU� RFK� VNDGHHUVlWWQLQJDU� HQOLJW� �� NDS�� ���� �� RFK� �
VDPW�������RFK���XWJHV�I|U�WLG�Gn�GHQ�I|UVlNUDGH�YLVWDV�XWRPODQGV�Vn�OlQJH
UlWWHQ�WLOO�I|UPnQHQ�EHVWnU��'HWWD�JlOOHU�RFNVn�L�IUnJD�RP�I|UlOGUDSHQQLQJ
|YHU�JDUDQWLQLYn�HQOLJW���NDS��������
���RP�EDUQHW�lU�ERVDWW�L�6YHULJH��HOOHU
��� RP� I|UVlNULQJVNDVVDQ� PHGJHU� GHW�� QlU� HWW� EDUQ� KlPWDV� L� VDPEDQG

PHG�DGRSWLRQ�
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)|U�W\GOLJKHWV�VNXOO�DQJHV�L�SDUDJUDIHQ�DWW�VnGDQD�I|UPnQHU�I|U�YLOND�EH�
JUlQVQLQJDUQD�L�����LQWH�VNDOO�JlOOD�NDQ�EHWDODV�XW�I|U�WLG�Gn�GHQ�I|UPnQV�
EHUlWWLJDGH�YLVWDV�XWRPODQGV�Vn�OlQJH�KDQ�lU�I|UVlNUDG�I|U�I|UPnQHQ�HQ�
OLJW���RFK���NDS���GYV��Sn�VDPPD�YLOONRU�VRP�JlOOHU�YLG�YLVWHOVH�L�6YHULJH�
%HWUlIIDQGH� I|UlOGUDSHQQLQJ� |YHU� JDUDQWLQLYnQ� JlOOHU� GHWWD� XQGHU� I|UXW�
VlWWQLQJ�DWW�EDUQHW�IRUWIDUDQGH�DQVHV�ERVDWW�L�6YHULJH��L�V\IWH�DWW�I|U�GHQQD
VSHFLHOOD� I|UPnQ� lQGn� EHKnOOD� QnJRQ� DQNQ\WQLQJ� WLOO� 6YHULJH� XQGHU� GHQ
OnQJD�WLG�VRP�I|UPnQHQ�NDQ�OlPQDV�

*HPHQVDPPD�EHVWlPPHOVHU

����)|U�XWEHWDOQLQJ�DY�HQ�I|UPnQ�XWRPODQGV�InU�NUlYDV�EHYLV�RP�DWW�UlWWHQ
WLOO�I|UPnQHQ�EHVWnU�

(Q�OLNQDQGH�EHVWlPPHOVH�ILQQV�L�EO�D�����NDS�������$)/�VRP�DYVHU�SHQ�
VLRQ�RFK�VRP�QX�I|UHVOnV�EOL�XSSKlYG�

��NDS��$QPlODQ�RFK�KDQGOlJJQLQJ�DY�lUHQGHQ

$QPlODQ�WLOO�I|UVlNULQJVNDVVDQ

����'HQ�VRP�ERVlWWHU�VLJ�L�6YHULJH�RFK�VRP�LQWH�lU�IRONERNI|UG�KlU�VNDOO
DQPlOD�VLJ�WLOO�GHQ�I|UVlNULQJVNDVVD�VRP�DYVHV�L������%RVlWWQLQJVEDVHUDGH
I|UPnQHU�HQOLJW���NDS����RFK������InU�LQWH�XWJHV�I|U�OlQJUH�WLG�WLOOEDND�lQ
WUH�PnQDGHU�I|UH�GHQ�PnQDG�Gn�DQPlODQ�JMRUGHV�HOOHU� I|UVlNULQJVNDVVDQ
Sn�DQQDW�VlWW�ILFN�NlQQHGRP�RP�ERVlWWQLQJHQ�
'HQ�VRP�DYVHV�L���NDS������I|UVWD�VW\FNHW�RFK�VRP�LQWH�lU�IRONERNI|UG

KlU� VNDOO� DQPlOD� VLJ� WLOO� GHQ� I|UVlNULQJVNDVVD� VRP� DYVHV� L� �� �� DQGUD
VW\FNHW�

'HQ�VRP�ERVlWWHU�VLJ�L�6YHULJH�RFK�VRP�LQWH�lU�IRONERNI|UG�KlU� L� ODQGHW
VNDOO� HQOLJW� SDUDJUDIHQ� DQPlOD� ERVlWWQLQJHQ� WLOO� I|UVlNULQJVNDVVDQ� �MIU
QXYDUDQGH���NDS�� ���� DQGUD� VW\FNHW�$)/���9LONHQ� I|UVlNULQJVNDVVD� VRP
DQPlODQ� VNDOO� J|UDV� WLOO� IUDPJnU� DY� ����� 6\IWHW�PHG� DQPlOQLQJVVN\OGLJ�
KHWHQ�lU�DWW�I|UVlNULQJVNDVVDQ�JHV�P|MOLJKHW�DWW�SU|YD�RP�DQPlODUHQ�NDQ
EOL� I|UVlNUDG�I|U�ERVlWWQLQJVEDVHUDGH�I|UPnQHU��9LGDUH�ILQQV�HQ�EHVWlP�
PHOVH�VRP�EHJUlQVDU�P|MOLJKHWHQ�WLOO�UHWURDNWLY�XWEHWDOQLQJ�DY�I|UPnQHU�
%RVlWWQLQJVEDVHUDGH�I|UPnQHU�VNDOO�HQOLJW�GHQQD�EHVWlPPHOVH�LQWH�NXQQD
XWJHV�I|U� OlQJUH� WLG� WLOOEDND�lQ� WUHGMH�PnQDGHQ� I|UH�GHQ�Gn�DQPlODQ�KDU
JMRUWV� HOOHU� I|UVlNULQJVNDVVDQ� Sn� DQQDW� VlWW� InWW� NlQQHGRP� RP� ERVlWW�
QLQJHQ��MIU�QXYDUDQGH���NDS������I|UVWD�VW\FNHW�$)/���%HVWlPPHOVHQ�DY�
VHU�HQGDVW�XWJLYDQGH�DY�I|UPnQHU�RFK�KLQGUDU�VnOHGHV�LQWH�DWW�W�H[��WLOOJR�
GRUlNQDQGH� DY� I|UVlNULQJVWLG� I|U� JDUDQWLSHQVLRQ� VNHU� I|U� OlQJUH� WLG� WLOO�
EDND�� $QGUD� VW\FNHW� DYVHU� V�N�� GLUHNWXWVlQGD� VRP� LQWH� nWHUYlQGHU� WLOO
6YHULJH�I|UH�GHW�DWW�GH�VlQGV�XW�Sn�Q\WW�

����$UEHWVEDVHUDGH�I|UPnQHU�HQOLJW���NDS������VDPW�������RFK��� InU� LQWH
XWJHV� I|U� OlQJUH� WLG� WLOOEDND� lQ� WUH� PnQDGHU� I|UH� GHQ� PnQDG� Gn� I|U�
VlNULQJVNDVVDQ�ILFN�NlQQHGRP�RP�DUEHWHW�
(Q�DQPlODQ�RP�DUEHWH�L�6YHULJH�VRP�J|UV�DY�GHQ�VRP�DUEHWDU�KlU�XWDQ

DWW�YDUD�ERVDWW�L�ODQGHW�VNDOO�OlPQDV�WLOO�GHQ�I|UVlNULQJVNDVVD�VRP�DYVHV�L
����
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/DJUnGHW� KDU� SnSHNDW� DWW� SDUDJUDIHQ� VDNQDU�PRWVYDULJKHW� WLOO� �� �� I|UVWD
VW\FNHWV� DQPlOQLQJVVN\OGLJKHW� RFK� IRUXP�RFK�KDU� OlPQDW� HWW� I|UVODJ� WLOO
VNULYQLQJ�KlURP��3n�JUXQG� DY� DGPLQLVWUDWLYD� VNlO� LQI|UV� LQWH� QnJRQ� DQ�
PlOQLQJVVN\OGLJKHW�� 3DUDJUDIHQ� KDU� GRFN� RPIRUPXOHUDWV� HIWHU� GHW� DWW
I|UVODJHW� OlPQDGHV� WLOO� /DJUnGHW�� /LNVRP� lU� IDOOHW� EHWUlIIDQGH� GH� ER�
VlWWQLQJVEDVHUDGH� I|UPnQHUQD� �VH� I|UHJnHQGH� SDUDJUDI�� JlOOHU� UHVWULN�
WLRQHU� PRW� UHWURDNWLYD� XWEHWDOQLQJDU� I|U� DUEHWVEDVHUDGH� I|UPnQHU�� %H�
JUlQVQLQJHQ�LQQHElU�DWW�DUEHWVEDVHUDGH�I|UPnQHU�LQWH�XWJHV�I|U�OlQJUH�WLG
WLOOEDND� lQ� WUH� PnQDGHU� I|UH� GHQ� PnQDG� Gn� I|UVlNULQJVNDVVDQ� ILFN
NlQQHGRP�RP�DUEHWHW��)|U�HQ�SHUVRQ�VRP�DUEHWDU�KlU�L�ODQGHW�XWDQ�DWW�YDUD
ERVDWWD� KlU� NUlYV� QRUPDOW� Gn� DWW� GHQQD� KDU� DQPlOW� DUEHWHW� WLOO� I|UVlN�
ULQJVNDVVDQ�I|U�DWW�NDVVDQ�VNDOO�In�VnGDQ�NlQQHGRP��)|U�GHQ�VRP�RFNVn�lU
ERVDWW�KlU�L�ODQGHW�OlPQDU�I|UVlNULQJVNDVVDQ�QRUPDOW�DWW�In�NlQQHGRP�RP
DUEHWHW� JHQRP� LQIRUPDWLRQ� IUnQ� VNDWWHP\QGLJKHWHQ�� 'HWWD� IUDPJnU� DY
SDUDJUDIHQV�I|UVWD�VW\FNH��'lU�IUDPJnU�RFNVn�DWW�EHJUlQVQLQJHQ�LQWH�JlOOHU
L�IUnJD�RP�DUEHWVVNDGHI|UPnQHU�
,�DQGUD�VW\FNHW�DQJHV�DWW�RP�HQ�DQPlODQ�RP�DUEHWH� L�6YHULJH�J|UV�DY

GHQ� VRP� LQWH� lU� ERVDWW� KlU� VNDOO� KDQ� HOOHU� KRQ�J|UD�GHQ� WLOO� GHQ� I|UVlN�
ULQJVNDVVD� VRP� DYVHV� L� �� ��� YLONHW� L� SUDNWLNHQ� lU� VDPPD� NDVVD� VRP� RP
GHQQH�KDGH�YDULW�ERVDWW�KlU��$Y� VNlO� VRP�XWYHFNODWV� L� DYVQLWW������ I|UH�
OLJJHU� VnOHGHV� LQWH� QnJRQ� JHQHUHOO� VN\OGLJKHW� I|U� GHQ� VRP� NRPPHU� WLOO
6YHULJH�I|U�DWW�DUEHWD�DWW�DQPlOD�VLJ�WLOO�I|UVlNULQJVNDVVDQ�

����'HQ� VRP� OlPQDU�6YHULJH� I|U� HQ� WLG� VRP�NDQ� DQWDV� KD� EHW\GHOVH� I|U
UlWWHQ�WLOO�I|UPnQHU�HQOLJW���HOOHU���NDS��VNDOO�DQPlOD�GHWWD�WLOO�GHQ�I|UVlN�
ULQJVNDVVD�VRP�DYVHV�L��±�����

,�SDUDJUDIHQ�DQJHV�DWW�GHQ�VRP�OlPQDU�6YHULJH�I|U�HQ� WLG�VRP�NDQ�DQWDV
KD� EHW\GHOVH� I|U� UlWW� WLOO� I|UPnQHU� VNDOO� DQPlOD� GHWWD� WLOO� I|UVlNULQJV�
NDVVDQ�� 'HQ� VRP� XSSElU� QnJRQ� VRFLDOI|UVlNULQJVI|UPnQ� RFK� OlPQDU
6YHULJH�VNDOO�DQPlOD�GHWWD� WLOO� I|UVlNULQJVNDVVDQ��bYHQ�GHQ�VRP�XSSK|U
DWW� DUEHWD� L� 6YHULJH� XWDQ� DWW� Gn� YDUD� EHUlWWLJDG� WLOO� QnJRQ� VRFLDOI|UVlN�
ULQJVI|UPnQ�RFK�OlPQDU�ODQGHW�VNDOO�J|UD�HQ�DQPlODQ�RP�GHWWD�WLOO�I|UVlN�
ULQJVNDVVDQ��6nGDQ�DQPlOQLQJVVN\OGLJKHW�E|U�GRFN�LQWH�I|UHOLJJD�RP�GHQ
I|UYlUYVDUEHWDQGH�DOGULJ�DQPlOW�VLJ�KRV�I|UVlNULQJVNDVVDQ�HOOHU�DY�DQQDW
VNlO�LQWH�EOLYLW�UHJLVWUHUDG�GlU��9LGDUH�PnVWH�GHQ�VRP�OlPQDU�6YHULJH�I|U
OlQJUH�WLG�lQ�HWW�nU�OLNVRP�L�GDJ�J|UD�HQ�DQPlODQ�RP�GHWWD��(IWHUVRP�XW�
JLYDQGH�DY� I|UPnQHU�YLG�XWODQGVYLVWHOVH� L�PnQJD� IDOO� HQOLJW���NDS�� VNDOO
YDUD�\WWHUOLJDUH�EHJUlQVDG��NDQ�DQPlOQLQJVVN\OGLJKHW� I|UHOLJJD�lYHQ�YLG
XWODQGVYLVWHOVHU�XQGHUVWLJDQGH�HWW�nU�

%HVOXWDQGH�I|UVlNULQJVNDVVD�P�P�

����(WW�lUHQGH�VRP�VNDOO�DYJ|UDV�DY�HQ�DOOPlQ�I|UVlNULQJVNDVVD�RFK�DYVHU
QnJRQ�VRP�lU�ERVDWW�L�6YHULJH�VNDOO�DYJ|UDV�DY�GHQ�I|UVlNULQJVNDVVD�LQRP
YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQVNLOGH� YDU� IRONERNI|UG� GHQ� �� QRYHPEHU
I|UHJnHQGH�nU�
2P�GHQ�HQVNLOGH�LQWH�YDU�IRONERNI|UG�L�6YHULJH�GHQ���QRYHPEHU�I|UH�

JnHQGH� nU�� VNDOO� HWW� lUHQGH� DYJ|UDV� DY� GHQ� I|UVlNULQJVNDVVD� LQRP� YDUV
YHUNVDPKHWVRPUnGH�GHQ�HQVNLOGH�lU�ERVDWW�YLG�nUHWV�LQJnQJ��6NHU�ERVlWW�
QLQJHQ�VHQDUH�XQGHU� nUHW�� VNDOO� lUHQGHW� DYJ|UDV�DY�GHQ� I|UVlNULQJVNDVVD
LQRP�YDUV�YHUNVDPKHWVRPUnGH�ERVlWWQLQJHQ�VNHU�
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����(WW�lUHQGH�VRP�VNDOO�DYJ|UDV�DY�HQ�DOOPlQ�I|UVlNULQJVNDVVD�RFK�DYVHU
QnJRQ�VRP�LQWH�lU�ERVDWW�L�6YHULJH�VNDOO�DYJ|UDV�DY�GHQ�I|UVlNULQJVNDVVD
LQRP� YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQVNLOGH� UHJHOPlVVLJW� WLOOEULQJDU� VLQ
G\JQVYLOD��2P�G\JQVYLODQ�LQWH�WLOOEULQJDV�L�6YHULJH��VNDOO�lUHQGHW�DYJ|UDV
DY� GHQ� I|UVlNULQJVNDVVD� LQRP� YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQVNLOGH
UHJHOPlVVLJW� DUEHWDU��bU�GHQ�HQVNLOGH� VM|PDQ� VNDOO� lUHQGHW�� RP�GHW� LQWH
DYVHU�SHQVLRQ��DYJ|UDV�DY�9lVWUD�*|WDODQGV�DOOPlQQD�I|UVlNULQJVNDVVD�
2P�GHW�LQWH�PHG�VW|G�DY�I|UVWD�VW\FNHW�NDQ�EHVWlPPDV�WLOO�YLONHQ�I|U�

VlNULQJVNDVVD�lUHQGHW�K|U��VNDOO�lUHQGHW�DYJ|UDV�DY�6WRFNKROPV�OlQV�DOO�
PlQQD�I|UVlNULQJVNDVVD�

����bUHQGHQ�VRP�JlOOHU�SHUVRQHU�YLOND�KDU�UlWW�WLOO�I|UPnQHU�VRP�IDPLOMH�
PHGOHPPDU� VNDOO� DOOWLG� DYJ|UDV� DY� VDPPD� I|UVlNULQJVNDVVD� VRP� VNDOO
DYJ|UD� HWW� lUHQGH� DQJnHQGH� GHQ� IUnQ� YLONHQ� GH� KlUOHGHU� UlWWHQ� WLOO� I|U�
PnQHU�
(WW�lUHQGH��VRP�DYVHU�QnJRQ�VRP�RPIDWWDV�HOOHU�YlOMHU�DWW�RPIDWWDV�DY

VYHQVN� ODJVWLIWQLQJ� HQOLJW� DUWLNHO� ��� L� I|URUGQLQJ� �((*�� QU� �������� RP
WLOOlPSQLQJHQ� DY� V\VWHPHQ� I|U� VRFLDO� WU\JJKHW� QlU� DQVWlOOGD�� HJHQI|UH�
WDJDUH� HOOHU� GHUDV� IDPLOMHPHGOHPPDU� IO\WWDU� LQRP� JHPHQVNDSHQ�� VNDOO
DYJ|UDV�DY�6WRFNKROPV�OlQV�DOOPlQQD�I|UVlNULQJVNDVVD�

,� SDUDJUDIHUQD� ILQQV� EHVWlPPHOVHU� RP� YLONHQ� I|UVlNULQJVNDVVD� VRP� lU
EHK|ULJ� DWW� IDWWD� EHVOXW� QlU� GHW� JlOOHU� SHUVRQHU� VRP� ERU� L� 6YHULJH� �����
HOOHU� VRP�DUEHWDU�KlU� L� ODQGHW�XWDQ�DWW�YDUD�ERVDWWD�KlU� ������ HOOHU� VRP� L
(*�IDOO� IUlPVW�lU� IDPLOMHPHGOHPPDU� WLOO�SHUVRQHU�VRP�DYVHV� L����� ������
%HVWlPPHOVHUQD�KDU�VLQ�PRWVYDULJKHW�L�QXYDUDQGH�EHVWlPPHOVHU�L���NDS�
����$)/�VDPW�L������RFK������L�5))6����������%HVWlPPHOVHQ�L�����DQGUD
VW\FNHW� lU� GRFN� Q\�� (QOLJW� GHQ� VNDOO�� RP� GHW� LQWH� Sn� DQQDW� VlWW� NDQ� EH�
VWlPPDV� WLOO� YLONHQ� I|UVlNULQJVNDVVD� HWW� lUHQGH� K|U�� lUHQGHW� DYJ|UDV� DY
6WRFNKROPV�OlQV�DOOPlQQD�I|UVlNULQJVNDVVD��MIU���NDS������/$)��1lPQGD
I|UVlNULQJVNDVVD� VNDOO� lYHQ�DYJ|UD�lUHQGHQ�RP�SHQVLRQ� VnYLWW�JlOOHU� XW�
OlQGVND� VM|PlQ��/DJUnGHW� KDU� I|UHVODJLW� DWW��� �� I|UVWD� VW\FNHW� VNDOO� RP�
IRUPXOHUDV��3DUDJUDIHQ�KDU�IRUPXOHUDWV�L�HQOLJKHW�PHG�ODJUnGHWV�I|UVODJ�

gYULJD�EHVWlPPHOVHU

����9LG� WLOOlPSQLQJHQ�DY�GHQQD� ODJ� VNDOO� I|OMDQGH�EHVWlPPHOVHU� L� ODJHQ
�����������RP�DOOPlQ�I|UVlNULQJ�WLOOlPSDV�
���NDS�����RFK�������RP�5LNVI|UVlNULQJVYHUNHWV�WLOOV\Q�
���NDS����D���RP�SURYLVRULVNW�EHVOXW�
���NDS������RP�nWHUEHWDOQLQJ�
���NDS������RP�XSSJLIWVVN\OGLJKHW�I|U�GHQ�HQVNLOGH�
��� NDS�� ���� RP� XSSJLIWVVN\OGLJKHW� I|U� P\QGLJKHWHU� RFK� DUEHWVJLYDUH

P�IO��
���NDS�������RP�RPSU|YQLQJ�DY�HQ�I|UVlNULQJVNDVVDV�EHVOXW�
���NDS�����D���RP�lQGULQJ�DY�HQ�I|UVlNULQJVNDVVDV�EHVOXW��RFK
���NDS����±������RP�|YHUNODJDQGH�DY�EHVOXW�P�P�

,�SDUDJUDIHQ�DQJHV�GHW�DWW�YLVVD�EHVWlPPHOVHU� L�$)/�VNDOO� WLOOlPSDV�YLG
WLOOlPSQLQJHQ�DY�6RIO��'HWWD�LQQHElU�GRFN�LQWH�DWW�GH�L�SDUDJUDIHQ�DQJLYQD
ODJUXPPHQ�XWHVOXWDQGH�VNDOO�WLOOlPSDV�XWDQ�lYHQ�DQGUD�LFNH�DQJLYQD�EH�
VWlPPHOVHU�NDQ�NRPPD�DWW�WLOOlPSDV�

,NUDIWWUlGDQGH±�RFK�|YHUJnQJVEHVWlPPHOVHUQD

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
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���%HVWlPPHOVHUQD�L�GHQQD�ODJ�RP�SHUVRQHU�VRP�OlPQDU�HOOHU�NRPPHU
WLOO�6YHULJH�VNDOO�WLOOlPSDV�lYHQ�Sn�SHUVRQHU�VRP�I|UH�GHQ���MDQXDUL�����
KDU�OlPQDW�UHVSHNWLYH�NRPPLW�WLOO�ODQGHW�
���+DU�DUEHWH�XSSK|UW�XQGHU�SHULRGHQ�RNWREHU�±�GHFHPEHU�nU������VNDOO

HIWHUVN\GGVWLGHQ� L� �� NDS�� �� �� DQGUD� VW\FNHW� UlNQDV� IUnQ� ODJHQV� LNUDIWWUl�
GDQGH�
���'HQ�VRP�YLG�ODJHQV�LNUDIWWUlGDQGH�XSSElU�KXVWUXWLOOlJJ�HQOLJW�|YHU�

JnQJVEHVWlPPHOVHUQD� WLOO� ODJHQ� ����������� RP� XSSKlYDQGH� DY� ODJHQ
�����������RP�KXVWUXWLOOlJJ� L�YLVVD� IDOO�Gn�PDNH�XSSElU� IRONSHQVLRQ��lU
IRUWIDUDQGH�I|UVlNUDG�I|U�GHQQD�I|UPnQ�
���bOGUH�EHVWlPPHOVHU�JlOOHU�IRUWIDUDQGH�L�IUnJD�RP�ERVlWWQLQJVEDVHUDG

IRONSHQVLRQ� L� IRUP� DY� nOGHUVSHQVLRQ� I|U� GHQ� VRP� lU� I|GG� nU� ����� HOOHU
WLGLJDUH�

/DJHQ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
,� SXQNW� �� DQJHV� DWW� EHVWlPPHOVHUQD� L� ODJHQ� DQJnHQGH� SHUVRQHU� VRP

OlPQDU� HOOHU� NRPPHU� WLOO� 6YHULJH� VNDOO� JlOOD� lYHQ� GHP� VRP� KDU� OlPQDW
HOOHU� NRPPLW� WLOO� 6YHULJH� I|UH� GHW� DWW� ODJHQ� WUlGHU� L� NUDIW��'HWWD� LQQHElU
H[HPSHOYLV�DWW�GHQ�VRP�KDU�OlPQDW�6YHULJH�I|UH�GHQ���MDQXDUL������NDQ�In
HQ�OlQJUH�ERVlWWQLQJVEDVHUDG�I|UVlNULQJVWLG��c�DQGUD�VLGDQ�NDQ�GHQ�VRP
NRPPLW�KLW�I|UH�QlPQGD�WLGSXQNW�L�YLVVD�XQGDQWDJVIDOO�NRPPD�DWW�I|UORUD
VLQ�I|UVlNULQJVWLOOK|ULJKHW�HIWHUVRP�YLVVD�SHUVRQHU�HQOLJW�GH�Q\D�EHVWlP�
PHOVHUQD�LQWH�OlQJUH�NRPPHU�DWW�DQVHV�ERVDWW�KlU��6RP�H[HPSHO�Sn�GHQQD
NDWHJRUL�NDQ�QlPQDV�HQ�SHUVRQ�VRP�NRPPHU�KLW�I|U�DWW�VWXGHUD�RFK�LQWH�lU
EHUlWWLJDG� WLOO� XWELOGQLQJVELGUDJ� I|U� GRNWRUDQGHU� �VH� lYHQ� DYVQLWW� ������
'HW� NDQ� RFNVn� I|UHNRPPD� DWW� HQ� SHUVRQ� NDQ� nWHUIn� VLQ� I|UVlNULQJVWLOO�
K|ULJKHW��VRP�H[HPSHO�NDQ�QlPQDV�HQ�ELVWnQGVDUEHWDUH�VRP�I|UH� ODJHQV
LNUDIWWUlGDQGH� OlPQDU� 6YHULJH� I|U� HQ� OlQJUH� WLG� lQ� WUH� nU�PHQ� I|U� K|JVW
IHP�nU��9LG�ODJHQV�LNUDIWWUlGDQGH�nWHUInU�HQ�VnGDQ�SHUVRQ�VLQ�I|UVlNULQJV�
WLOOK|ULJKHW�
,�SXQNW� �� DQJHV� DWW� HIWHUVN\GGVWLGHQ�Sn� WUH�PnQDGHU� VNDOO� UlNQDV� IUnQ

GHQ���MDQXDUL������RP�GHQ�HQVNLOGH�KDU�DUEHWH�VRP�XSSK|UW�XQGHU�WLGHQ
RNWREHU�±�GHFHPEHU�nU�������0HG�XWWU\FNHW�´KDU�DUEHWH�XSSK|UW´�DYVHV�DWW
GHQ�HQVNLOGH�LQWH�OlQJUH�KDU�QnJRW�DUEHWH�VRP�JUXQGDU�UlWW�WLOO�DUEHWVEDVH�
UDG� I|UVlNULQJ�� 'HQ� VRP� HQOLJW� JlOODQGH� SUD[LV� DYVOXWDU� HWW� DUEHWH� PHG
DYVLNW� DWW� SnE|UMD� HWW� Q\WW� DUEHWH� LQRP� VH[�PnQDGHU� lU� IRUWIDUDQGH� VMXN�
SHQQLQJI|UVlNUDG�XWLIUnQ�GHQ� LQNRPVW� VRP�KDQ�KDGH� DY�GHW� DUEHWHW�� )|U
DWW�|YHUJnQJHQ�WLOO�GH�Q\D�UHJOHUQD�LQWH�VNDOO�LQQHElUD�DWW�HQ�VnGDQ�SHUVRQ
NDQ� NRPPD� DWW� VWn� KHOW� RI|UVlNUDG� I|U� VMXNSHQQLQJ� YLG� LNUDIWWUlGDQGHW
LQI|UV�GHQQD�EHVWlPPHOVH�
,�SXQNW���VWDGJDV�DWW�GHQ�VRP�YLG�ODJHQV�LNUDIWWUlGDQGH�XSSEDU�KXVWUX�

WLOOlJJ� HQOLJW� |YHUJnQJVEHVWlPPHOVHUQD� WLOO� ODJHQ� ����������� RP� XSS�
KlYDQGH�DY�ODJHQ������������RP�KXVWUXWLOOlJJ�L�YLVVD�IDOO�Gn�PDNH�XSSElU
IRONSHQVLRQ�DOOWMlPW�lU�I|UVlNUDG�I|U�GHQQD�I|UPnQ�
,�SXQNW���DQJHV�DWW�lOGUH�EHVWlPPHOVHU�IRUWIDUDQGH�JlOOHU�I|U�GHP�VRP

lU�I|GGD�nU������HOOHU�WLGLJDUH�DYVHHQGH�GHQ�ERVlWWQLQJVEDVHUDGH�IRONSHQ�
VLRQHQ�L�IRUP�DY�nOGHUVSHQVLRQ��'HWWD�LQQHElU�DWW�P|MOLJKHWHQ�DWW�EHUlNQD
IRONSHQVLRQ�L�IRUP�DY�nOGHUVSHQVLRQ�L�I|UKnOODQGH�WLOO�nU�VRP�WLOOJRGRUlN�
QDWV� VRP� ERVlWWQLQJVnU�� V�N�� ���GHOVEHUlNQLQJ�� NYDUVWnU� I|U� GH� DQJLYQD
nUVJUXSSHUQD�
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����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
DOOPlQ�I|UVlNULQJ

��NDS�
���
,� SDUDJUDIHQ� LQI|UV� L� HQOLJKHW� PHG� DYVQLWW� ���� HQ� Q\� EHVWlPPHOVH�� VRP
LQQHKnOOHU�XSSO\VQLQJDU�RP�DWW�GHW� L� VRFLDOI|UVlNULQJVODJHQ� �6RI/�� ILQQV
EHVWlPPHOVHU�RP�YHP�VRP�lU� I|UVlNUDG� I|U�ROLND� I|UPnQHU�HQOLJW�$)/�
9LGDUH� DQJHV� DWW� 6RI/� lYHQ� LQQHKnOOHU� EHVWlPPHOVHU� RP� I|UPnQHU� YLG
XWODQGVYLVWHOVH�RFK�RP�KDQGOlJJQLQJ�DY�lUHQGHQ��P�P��%HVWlPPHOVHUQD�L
6RI/�lU�JHQHUHOOW� WLOOlPSOLJD�Sn�I|UPnQHU�HQOLJW�$)/��%HWUlIIDQGH� LQQH�
KnOOHW� L� 6RI/� KlQYLVDV� WLOO� I|UIDWWQLQJVNRPPHQWDUHQ� WLOO� GHQ� ODJHQ� �MIU
��NDS������6RI/��
3DUDJUDIHQV�QXYDUDQGH�EHVWlPPHOVHU��VRP�XSSKlYV��UHJOHUDU�YHP�VRP

lU�I|UVlNUDG�HQOLJW�$)/��7LOO�GHVVD�XSSKlYGD�EHVWlPPHOVHU�K|U�EO�D��GHQ
V�N��HWWnUVUHJHOQ�DQJnHQGH�XWODQGVYLVWHOVH�VDPW�GH�VlUVNLOGD�XWVlQGQLQJV�
UHJOHUQD� I|U� VWDWVDQVWlOOGD� RFK� GHUDV� PHGI|OMDQGH� IDPLOMHPHGOHPPDU�� ,
VWlOOHW�I|U�GH�XSSKlYGD�UHJOHUQD�WLOOlPSDV�EHVWlPPHOVHUQD�L���RFK���NDS�
6RI/�

��RFK�����
)|UVODJHW� LQQHElU� DWW� EHVWlPPHOVHUQD� L� �� RFK� �� ��� RP� LQVNULYQLQJ� KRV
DOOPlQ�I|UVlNULQJVNDVVD�XSSKlYV��HIWHUVRP�LQVNULYQLQJ�HQOLJW�DYVQLWW����
RFK� ����� LQWH� OlQJUH� VNDOO� YDUD� QnJRW� I|UVlNULQJVYLOONRU�� -IU� QXPHUD� L
VWlOOHW�IRUXPEHVWlPPHOVHUQD�L���NDS��6RI/�

��NDS�
���
1XYDUDQGH� EHVWlPPHOVHU� L� GHQQD� SDUDJUDI� XSSKlYV�� ,� VWlOOHW� WLOOlPSDV
EHVWlPPHOVHUQD�L�6RI/��EO�D����NDS����RFK���������

��NDS�
����
1XYDUDQGH� EHVWlPPHOVHU� XSSKlYV� L� YDG� GH� KlQI|U� VLJ� WLOO� LQVNULYQLQJV�
I|UKnOODQGHQD��9LONHQ�NDVVD�VRP�lU�EHK|ULJ�DWW�IDWWD�EHVOXW�VNDOO�QlPOLJHQ
LQWH� OlQJUH�EHVWlPPDV�PHG�KlQV\Q� WLOO� GHQ� I|UVlNUDGHV� LQVNULYQLQJVI|U�
KnOODQGHQ��*HQHUHOOD� EHVWlPPHOVHU� RP� EHK|ULJ� I|UVlNULQJVNDVVD� ILQQV� L
VWlOOHW� L� �� NDS�6RI/��1XYDUDQGH�EHVWlPPHOVHU� L� I|UVWD� VW\FNHW� HUVlWWV� DY
��NDS���±�����6RI/��'HQ�QX�JlOODQGH�EHVWlPPHOVHQ�L�I|UVWD�VW\FNHW�DQGUD
PHQLQJHQ� RP� DWW� HQ� I|UVlNULQJVNDVVD� NDQ� XSSGUD� nW� HQ� DQQDQ� I|UVlN�
ULQJVNDVVD� DWW� SU|YD� YLVVD� IUnJRU� EHKnOOV� GRFN�� $QGUD� VW\FNHW� DQGUD
PHQLQJHQ�KDU�RPIRUPXOHUDWV�HIWHUVRP�LQVNULYQLQJVLQVWLWXWHW�KDU�XWP|QVW�
UDWV�
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��NDS�
���
bQGULQJDUQD�L� I|UVWD�VW\FNHW� LQQHElU�EO�D��DWW�GHW�I|U�UlWW� WLOO�VMXNSHQQLQJ
LQWH�OlQJUH�VNDOO�NUlYDV�DWW�GHQ�I|UVlNUDGH�lU�LQVNULYHQ�KRV�DOOPlQ�I|UVlN�
ULQJVNDVVD�� ,QVNULYQLQJ� VNDOO� LQWH� OlQJUH� YDUD� QnJRW� I|UVlNULQJVYLOONRU�
9HP�VRP�lU�I|UVlNUDG�IUDPJnU�QXPHUD�DY���NDS������$)/�MlPI|UG�PHG
��NDS��������6RI/��±�'HQ�QX�JlOODQGH�EHVWlPPHOVHQ�L�DQGUD�VW\FNHW�XSS�
KlYV�� HIWHUVRP� LQVNULYQLQJ� KRV� I|UVlNULQJVNDVVDQ� LQWH� VNDOO� YDUD� QnJRW
YLOONRU�I|U�UlWW�WLOO�VMXNSHQQLQJ�

���
%HVWlPPHOVHUQD� L� I|UVWD�VW\FNHW�lQGUDV�Sn�Vn�VlWW�DWW�6*,�VNDOO�EHUlNQDV
HIWHU� GHQ� I|UVlNUDGHV� nUOLJD� LQNRPVW� L� SHQJDU� IUnQ� DUEHWH� KlU� L� ODQGHW�
/LNVRP�KLWWLOOV�KlQI|UV�VnGDQ�LQNRPVW�WLOO�DQWLQJHQ�LQNRPVW�DY�DQVWlOOQLQJ
HOOHU� LQNRPVW� DY�DQQDW� I|UYlUYVDUEHWH��9LGDUH� VORSDV�GHQ�QXYDUDQGH�EH�
VWlPPHOVHQ��DQGUD�PHQLQJHQ��DWW�HUVlWWQLQJ�IUnQ�HQ�XWOlQGVN�DUEHWVJLYDUH
LQWH�VNDOO�DQVHV�XWJ|UD�LQNRPVW�DY�DQVWlOOQLQJ��RP�GHW�lU�IUnJD�RP�DUEHWH�L
GHQQHV�YHUNVDPKHW�XWRPODQGV�
'HW� DYJ|UDQGH� I|U� RP�HQ�SHUVRQ�RPIDWWDV� DY� GHQ� DUEHWVEDVHUDGH� I|U�

VlNULQJHQ��W�H[��VMXNSHQQLQJ��VNDOO��VRP�WLGLJDUH�KDU�XWYHFNODWV�L�DYVQLWW���
YDUD�DWW�KDQ�HOOHU�KRQ�DUEHWDU�L�6YHULJH��'HWWD�PHGI|U�EO�D��DWW�DYJ|UDQGH
I|U�RP�HQ�LQNRPVW�lU�VMXNSHQQLQJJUXQGDQGH�DOOWLG�VNDOO�YDUD�DWW�GHQ�DYVHU
DUEHWH� KlU� L� ODQGHW�� ,� GHWWD� KlQVHHQGH� VNDOO� GHW� QRUPDOW� VDNQD� EHW\GHOVH
RP�HQ�DUEHWVJLYDUH�lU� VYHQVN�HOOHU�XWOlQGVN��%HVWlPPHOVHU�RP�YDG�VRP
DYVHV�PHG�DUEHWH�KlU�L�ODQGHW�ILQQV�L���NDS���±������6RI/��MIU�Q\D���NDS�
����$)/��

��D��
(QOLJW� QXYDUDQGH� EHVWlPPHOVH� L� I|UVWD� VW\FNHW� DQVHV� HUVlWWQLQJ� IUnQ� HQ
XWOlQGVN� DUEHWVJLYDUH� VRP� LQNRPVW� DY� DQQDW� I|UYlUYVDUEHWH�� RP� HUVlWW�
QLQJHQ� DYVHU� DUEHWH� VRP�XWI|UWV� KlU� L� ODQGHW� VDPW� DUEHWVJLYDUHQ� RFK� DU�
EHWVWDJDUHQ� NRPPLW� |YHUHQV� RP� DWW� KlQI|UD� HUVlWWQLQJHQ� WLOO� VnGDQ� LQ�
NRPVW��V�N��RPYlQW�OLNVWlOOLJKHWVDYWDO��
(UVlWWQLQJ�IUnQ�HQ�VnGDQ�DUEHWVJLYDUH�VNDOO�lYHQ�IUDPGHOHV�NXQQD�KlQ�

I|UDV� WLOO� LQNRPVW� DY�DQQDW� I|UYlUYVDUEHWH��RP�GHW� I|UHOLJJHU� HWW� RPYlQW
OLNVWlOOLJKHWVDYWDO�� 'lUHPRW� EHK|YHU� GHW� YLG� SU|YQLQJHQ� DY� RP� HUVlWW�
QLQJHQ�XWJ|U�LQNRPVW�DY�DQQDW�I|UYlUYVDUEHWH�LQWH�OlQJUH�XSSVWlOODV�QnJRW
VlUVNLOW� NUDY� Sn� DWW� LQWlNWHQ� DYVHU� DUEHWH� KlU� L� ODQGHW�� 6RP� IUDPJnU� DY
NRPPHQWDUHQ� WLOO� �� NDS�� �� �� I|UVWD� VW\FNHW� lU� HQ� LQNRPVW� VMXNSHQQLQJ�
JUXQGDQGH�HQGDVW�RP�GHQ�JUXQGDV�Sn�HJHW�DUEHWH�KlU� L� ODQGHW��$YVHU�HQ
LQNRPVW�DUEHWH�XWRPODQGV�lU�GHQ�LQWH�I|UPnQVJUXQGDQGH�
(WW�JHQHUHOOW�I|UVlNULQJVYLOONRU�I|U�GH�DUEHWVEDVHUDGH�I|UPnQHUQD��W�H[�

VMXNSHQQLQJ��VNDOO�HQOLJW���NDS������6RI/�YDUD�DWW�GHQ�HQVNLOGH�DUEHWDU� L
6YHULJH��9DG� VRP�DQVHV� VRP�DUEHWH� L� 6YHULJH�SU|YDV� HQOLJW� EHVWlPPHO�
VHUQD�L���NDS���±�����6RI/�

���
bQGULQJDUQD�L�I|UVWD�VW\FNHW�LQQHElU�I|OMDQGH��/LNVRP�KLWWLOOV�VNDOO�I|UVlN�
ULQJVNDVVDQ� EHVOXWD� RP� HQ� I|UVlNUDGV� WLOOK|ULJKHW� WLOO� VMXNSHQQLQJ�
I|UVlNULQJHQ��.UDYHW�Sn�DWW�GHWWD�VNDOO�VNH�L�VDPEDQG�PHG�LQVNULYQLQJ�DY
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���

GHQ� I|UVlNUDGH� VORSDV�� HIWHUVRP� LQVNULYQLQJ� LQWH� OlQJUH� VNDOO� YDUD� HWW
I|UVlNULQJVYLOONRU��.DVVDQ�VNDOO�RFNVn� IDVWVWlOOD�6*,� I|U�GHQ� I|UVlNUDGH�
)|U�HQ�I|UVlNUDG�VRP�LQWH�lU�ERVDWW�KlU�L�ODQGHW�VNDOO�EHVOXWHQ�IDWWDV�HIWHU
DWW� GHW� KDU� JMRUWV� LQNRPVWDQPlODQ�KRV�NDVVDQ��2PSU|YQLQJ� DY� VMXNSHQ�
QLQJI|UVlNULQJHQ�VNDOO�NXQQD�VNH�L�VDPPD�VLWXDWLRQHU�VRP�L�GDJ�

��E��
)|U�ELVWnQGVDUEHWDUH�P�IO��VRP�YDULW�XWVlQGD�WLOO�HWW�DQQDW�ODQG�I|U�DUEHWH
I|U� DUEHWVJLYDUHQV� UlNQLQJ� VNDOO�� OLNVRP� KLWWLOOV�� JlOOD� VlUVNLOGD� EHVWlP�
PHOVHU�I|U�EHUlNQLQJ�DY�6*,��9LG�nWHUNRPVWHQ�WLOO�6YHULJH�VNDOO�6*,�IDVW�
VWlOODV� WLOO� OlJVW� GHW� EHORSS� VRP� XWJMRUGH� 6*,� RPHGHOEDUW� I|UH� XWODQGV�
UHVDQ�
%HVWlPPHOVHUQD� L�GHWWD� ODJUXP�lQGUDV�Sn�Vn� VlWW� DWW�GHQ�DYVHGGD�SHU�

VRQNDWHJRULQ�GHILQLHUDV�L���NDS������6RI/��'HQQD�lQGULQJ�lU�I|UDQOHGG�DY
DWW�GHQ�DNWXHOOD�NDWHJRULQ� VNDOO� YDUD� I|UVlNUDG� I|U� VDPWOLJD�ERVlWWQLQJV�
EDVHUDGH�I|UPnQHU��6NlOHQ�KlUI|U�KDU�XWYHFNODWV�RYDQ�L�DYVQLWW������1XYD�
UDQGH�EHJUlQVQLQJ�WLOO�XWODQGVYLVWHOVHU�VRP�YDUDW�L�K|JVW�WUH�nU�VORSDV��)|U
DWW�RPIDWWDV�DY�EHVWlPPHOVHUQD�RP�ELVWnQGVDUEHWDUH�P�IO��NUlYV��VRP�DQ�
JHV�L���NDS������6RI/��L�VWlOOHW�DWW�GHQ�HQVNLOGHV�XWODQGVYLVWHOVH�NDQ�DQWDV
YDUD�OlQJVW�IHP�nU�
)|UHVNULIWHUQD�RP�PHGI|OMDQGH�IDPLOMHPHGOHPPDU�VORSDV��,�VWlOOHW�WLOO�

OlPSDV�PRWVYDUDQGH�EHVWlPPHOVHU�L���NDS�����6RI/�

����
1XYDUDQGH� EHVWlPPHOVHU� XSSKlYV� L� YDG� GH� KlQI|U� VLJ� WLOO� LQVNULYQLQJV�
I|UKnOODQGHQD��9LONHQ�NDVVD�VRP�lU�EHK|ULJ�DWW�IDWWD�EHVOXW�VNDOO�QlPOLJHQ
LQWH� OlQJUH�EHVWlPPDV�PHG�KlQV\Q� WLOO� GHQ� I|UVlNUDGHV� LQVNULYQLQJVI|U�
KnOODQGHQ��*HQHUHOOD� EHVWlPPHOVHU� RP� EHK|ULJ� I|UVlNULQJVNDVVD� ILQQV� L
VWlOOHW� L���NDS��6RI/��1XYDUDQGH�EHVWlPPHOVHU� L� I|UVWD�VW\FNHW�HUVlWWV�DY
��NDS��6RI/���±������'HQ�QX�JlOODQGH�EHVWlPPHOVHQ�L�I|UVWD�VW\FNHW�DQGUD
PHQLQJHQ� RP� DWW� HQ� I|UVlNULQJVNDVVD� NDQ� XSSGUD� nW� HQ� DQQDQ� I|UVlN�
ULQJVNDVVD�DWW�SU|YD�YLVVD�IUnJRU�EHKnOOV�GRFN�

����
%HVWlPPHOVHQ�L�QXYDUDQGH�I|UVWD�VW\FNHW�H�XSSKlYV��,�|YULJW�lU�SDUDJUD�
IHQ�RI|UlQGUDG��,�VWlOOHW�I|U�QXYDUDQGH�EHVWlPPHOVHU�RP�VMXNSHQQLQJ�I|U
WLG� QlU� I|UVlNUDGH� YLVWDV� XWRPODQGV� VNDOO� EHVWlPPHOVHUQD� RP� I|UPnQHU
YLG� XWODQGVYLVWHOVH� L� 6RI/� WLOOlPSDV�� %HVWlPPHOVHU� RP� DUEHWVEDVHUDGH
I|UPnQHU��W�H[��VMXNSHQQLQJ��ILQQV�L���NDS����RFK������6RI/�

��NDS�����
,� I|UVWD�VW\FNHW�VORSDV� LQVNULYQLQJ�KRV�I|UVlNULQJVNDVVDQ�VRP�YLOONRU�I|U
UlWW� WLOO� I|UlOGUDSHQQLQJI|UPnQHU�� HIWHUVRP� LQVNULYQLQJ� LQWH� OlQJUH� VNDOO
XWJ|UD� HWW� YLOONRU� I|U� I|UVlNULQJ�� (QOLJW� EHVWlPPHOVHQ� KDU� HQ� I|UVlNUDG
I|UlOGHU�UlWW� WLOO� I|UlOGUDSHQQLQJI|UPnQHU��9HP�VRP�lU� I|UVlNUDG� I|U� Vn�
GDQD�I|UPnQHU�UHJOHUDV�L���NDS��6RI/����NDS��������±�I|UlOGUDSHQQLQJ�Sn
JDUDQWLQLYnQ����NDS��������±� I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYnQ�RFK� WLOO�
IlOOLJ�I|UlOGUDSHQQLQJ��
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���
,�SDUDJUDIHQ�KDU�KlQYLVQLQJHQ� WLOO���RFK������ WDJLWV�ERUW��'HQQD�KlQYLV�
QLQJ�KDU�VORSDWV�Sn�JUXQG�DY�DWW�GHQ�lU�REHK|YOLJ�

���
%HVWlPPHOVHQ�L�QXYDUDQGH�I|UVWD�VW\FNHW�VORSDV��,QVNULYQLQJ�KRV�I|UVlN�
ULQJVNDVVDQ� XQGHU� PLQVW� ���� GDJDU� L� I|OMG� VNDOO� LQWH� OlQJUH� YDUD� QnJRW
YLOONRU�I|U�UlWW� WLOO� I|UlOGUDSHQQLQJ��6lUVNLOGD�NYDOLILNDWLRQVUHJOHU� ILQQV� L
��NDS������$)/��'HVVD� LQQHElU�DWW� I|UlOGHUQ�VNDOO�KD�YDULW� I|UVlNUDG� I|U
VMXNSHQQLQJ�|YHU�JDUDQWLQLYnQ�XQGHU�PLQVW�����GDJDU�L�I|OMG�I|UH�EDUQHWV
I|GHOVH�HOOHU�EHUlNQDG�WLGSXQNW�KlUI|U��RP�I|UlOGUDSHQQLQJ�|YHU�JDUDQWL�
QLYnQ� VNDOO� EHWDODV� I|U� GH� ���� I|UVWD� GDJDUQD�PHG� EHORSS�PRWVYDUDQGH
I|UlOGHUQV�VMXNSHQQLQJ�
'H� I|UHVODJQD� EHVWlPPHOVHUQD� L� I|UVWD� VW\FNHW� PRWVYDUDU� GHP� L� QX�

YDUDQGH� DQGUD� VW\FNHW� PHG� GHQ� VNLOOQDGHQ� DWW� YLOONRUHW� RP� LQVNULYQLQJ
VORSDV�
,�DQGUD�VW\FNHW�LQI|UV�HQ�Q\�EHVWlPPHOVH�RP�ELVWnQGVDUEHWDUH�P�IO��%H�

VWlPPHOVHQ� HUVlWWHU� GHQ� L� QXYDUDQGH� WUHGMH� VW\FNHW�� ,� DYVQLWW� ���� RFK� L
I|UIDWWQLQJVNRPPHQWDUHQ�WLOO���NDS������6RI/�KDU�QlUPDUH�UHGRJMRUWV�I|U
YDG� VRP� VNDOO� JlOOD� I|U� ELVWnQGVDUEHWDUH� P�IO�� 'HW� NDQ� KlU� QlPQDV� DWW
JUXQGOlJJDQGH� I|UXWVlWWQLQJDU� I|U� DWW� HQ� ELVWnQGVDUEHWDUH� VNDOO� RPIDWWDV
DY�VYHQVN�VRFLDOI|UVlNULQJ�lU�DWW�KDQ�HOOHU�KRQ�DUEHWDU�VRP�DQVWlOOG�L�Vn�
GDQW�VYHQVNW�RUJDQ�VRP�DQJHV�L���NDS������6RI/�RFK�DWW�XWODQGVYLVWHOVHQ
YLG�XWUHVDQ�NDQ�DQWDV�YDUD�OlQJVW�IHP�nU��9LG�EHVWlPPDQGH�DY�RP�YLOONR�
UHW�RP�I|UVlNULQJ�I|U�YLVV�VMXNSHQQLQJ�lU�XSSI\OOW�VNDOO�ERUWVHV�IUnQ�WLGHQ
I|U�XWODQGVYLVWHOVHQ��GHQ�IDVWD�WLGVEHJUlQVQLQJ�KDU�XWVWUlFNWV�WLOO�IHP�nU��

��NDS�
���
bQGULQJHQ� L� I|UVWD� VW\FNHW� LQQHElU� DWW� YLOONRUHW� RP�ERVlWWQLQJ� L� 6YHULJH
I|U�DWW�KD�UlWW� WLOO� IRONSHQVLRQ�|YHUI|UV� WLOO�6RI/��'HWWD�lU�HQ�I|OMG�DY�DWW
I|UVlNULQJVYLOONRUHQ�I|U�GH�ROLND�VRFLDOI|UVlNULQJVI|UPnQHUQD�VNDOO�UHJOH�
UDV� L�6RI/��(QOLJW���NDS��������RFK��������6RI/�lU�GHQ� VRP�lU�ERVDWW� L
6YHULJH�I|UVlNUDG�I|U�IRONSHQVLRQVI|UPnQHU�
'HW� QXYDUDQGH� DQGUD� VW\FNHW� VORSDV�� 6YHQVNW� PHGERUJDUVNDS� VNDOO

QlPOLJHQ� LQWH� OlQJUH� JH� UlWW� WLOO� VlUVNLOGD� I|UPnQHU�� )|UVODJHW� KDU
PRWLYHUDWV�L�DYVQLWW�����RFK�����

���
'HQQD�EHVWlPPHOVH�VNDOO�XSSK|UD�DWW�JlOOD��,�VWlOOHW�WLOOlPSDV�EHVWlPPHO�
VHUQD�L���NDS���������6RI/��YLONHW�LQQHElU�DWW�GHQ�VRP�lU�ERVDWW�KlU�L�ODQ�
GHW�lYHQ�IUDPGHOHV�NRPPHU�DWW�YDUD�I|UVlNUDG�I|U�YnUGELGUDJ�RFK�KDQGL�
NDSSHUVlWWQLQJ�

���
,� GHQQD� SDUDJUDI� LQI|UV� Q\D� EHVWlPPHOVHU� RP� ERVlWWQLQJVWLG� L� 6YHULJH�
(QOLJW�KXYXGUHJHOQ�L�����D�VNDOO�EHVWlPPHOVHUQD�RP�ERVlWWQLQJ�L�6YHULJH�L
��NDS��6RI/�OlJJDV�WLOO�JUXQG�I|U�EHG|PQLQJ�DY�RP�HQ�SHUVRQ�VNDOO�DQVHV
ERVDWW�KlU� �VH� I|UIDWWQLQJVNRPPHQWDUHUQD� WLOO� �� NDS�� �±�����6RI/���'HQ
WLG�VRP�HQ�SHUVRQ�YLG�WLOOlPSQLQJ�DY�EHVWlPPHOVHUQD�L�6RI/�DQVHV�ERVDWW
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KlU�L�ODQGHW�WLOOJRGRUlNQDV�VRP�ERVlWWQLQJVWLG��%HVWlPPHOVHQ�L�����D�HU�
VlWWHU� QXYDUDQGH� EHVWlPPHOVHU� L� I|UVWD� VW\FNHW�D� �RP� IRONERNI|ULQJ��
I|UVWD� VW\FNHW� F� RFK� IHPWH� VW\FNHW� �RP� ELVWnQGVDUEHWDUH� P�IO���� I|UVWD
VW\FNHW� I� �RP� XWODQGVVWXGHUDQGH�� VDPW� WUHGMH� VW\FNHW� �RP� VWDWVDQVWlOOGD
VRP�KDU� XWVlQWV��� )|U� GH� VlUVNLOGD�SHUVRQNDWHJRULHUQD� VWDWVDQVWlOOGD�� EL�
VWnQGVDUEHWDUH� RFK�XWODQGVVWXGHUDQGH� WLOOlPSDV�EHVWlPPHOVHUQD� L� �� NDS�
����±�����6RI/�
8QGHU�E�LQI|UV�HQ�EHVWlPPHOVH�VRP�PRWVYDUDU�GHQ� L�QXYDUDQGH�I|UVWD

VW\FNHW�E��(Q�KlU�L�ODQGHW�ERVDWW�SHUVRQ�VRP�KDU�DQV|NW�RP�XSSHKnOOVWLOO�
VWnQG� VNDOO� VRP� ERVlWWQLQJVWLG� WLOOJRGRUlNQDV� lYHQ� WLG� VRP� I|UIOXWLW
PHOODQ� WLGSXQNWHQ� I|U� DQV|NDQ� RP� XSSHKnOOVWLOOVWnQG� HQOLJW� ��NDS�� �� �
8WO/�RFK�ERVlWWQLQJ�HQOLJW���NDS��6RI/��'HWWD�JlOOHU�EDUD�WLG�XQGHU�YLONHQ
KDQ� HOOHU� KRQ� KDU� YLVWDWV� KlU� RDYEUXWHW�� 'HW� QXYDUDQGH� IRONERNI|ULQJV�
NUDYHW� HUVlWWV� DY�ERVlWWQLQJVEHVWlPPHOVHUQD� L� �� NDS�� 6RI/��1nJRQ� KlQ�
YLVQLQJ�J|UV�LQWH�WLOO�lOGUH�EHVWlPPHOVHU�VRP�PRWVYDUDU���NDS������8WO/�
HIWHUVRP�GH�Q\D�EHVWlPPHOVHUQD�VNDOO� WLOOlPSDV�HQEDUW�Sn� I|UKnOODQGHQD
HIWHU�EHVWlPPHOVHUQDV�LNUDIWWUlGDQGH��VH�QHGDQ��
%HVWlPPHOVHQ� XQGHU� F� |YHUHQVVWlPPHU� PHG� GHQ� L� QXYDUDQGH� DQGUD

VW\FNHW�� ,� |YULJW� NDQ� QlPQDV� DWW� EHVWlPPHOVHUQD� L� QXYDUDQGH� I|UVWD
VW\FNHW�G�RFK�H�VDPW� L� IMlUGH��VMlWWH�RFK�VMXQGH�VW\FNHQD�VORSDV��3XQNW�G
VNXOOH�W�H[��QXPHUD�InU�HQ�KHOW�DQQDQ�LQQHE|UG�lQ�WLGLJDUH�RFK�SDVVDU�LQWH
LQ� L� GHW� Q\D� WXGHODGH� I|UVlNULQJVV\VWHPHW��gYULJD� UHJOHU� DYVHU� L� SULQFLS
lOGUH�I|UKnOODQGHQ�
'H�Q\D�EHVWlPPHOVHUQD�RP�ERVlWWQLQJVWLG�VNDOO�WLOOlPSDV�Sn�I|UKnOODQ�

GHQ�VRP�LQWUlIIDW�HIWHU�EHVWlPPHOVHUQDV� LNUDIWWUlGDQGH��6RP�IUDPJnU�DY
WUHGMH� SXQNWHQ� |YHUJnQJVEHVWlPPHOVHUQD� VNDOO� lOGUH� EHVWlPPHOVHU� WLOO�
OlPSDV� EHWUlIIDQGH� WLOOJRGRUlNQDQGH� DY� ERVlWWQLQJVWLG� L� 6YHULJH� HQOLJW
��NDS��PHG� DYVHHQGH� Sn� WLGHQ� I|UH� LNUDIWWUlGDQGHW��$QQRUOXQGD� XWWU\FNW
LQQHElU�GHWWD�DWW�QXYDUDQGH�EHVWlPPHOVHU�VNDOO�lYHQ�IUDPGHOHV�WLOOlPSDV
YLG� EHG|PQLQJ� DY� RP� ERVlWWQLQJVWLG� VNDOO� WLOOJRGRUlNQDV� I|U� WLG� I|UH
LNUDIWWUlGDQGHW�

����
1XYDUDQGH�EHVWlPPHOVHU� L�GHWWD� ODJUXP�VNDOO�XSSK|UD�DWW�JlOOD�� ,� VWlOOHW
WLOOlPSDV�EHVWlPPHOVHUQD�L���NDS������6RI/

���NDS�
���
,�I|UVWD�VW\FNHW�OlJJV�GHW�WLOO�DWW�GHQ�LQNRPVW�VRP�JUXQGDU�UlWW�WLOO�WLOOlJJV�
SHQVLRQ�lU� LQNRPVW� DY� I|UYlUYVDUEHWH��KlU� L� ODQGHW��9DG� VRP�DYVHV�PHG
I|UYlUYVDUEHWH�KlU�L�ODQGHW�IUDPJnU�DY���NDS���²������6RI/

���NDS�
���
,�QXYDUDQGH�O\GHOVH�DY�I|UVWD�VW\FNHW�I|UHVNULYV�EO�D��DWW�I|UVlNULQJVNDVVDQ
XWDQ�DWW�DQV|NDQ�GlURP�KDU�JMRUWV�L�YLVVD�IDOO�VNDOO�EHVOXWD�RP�KHO�nOGHUV�
SHQVLRQ�WLOO�HQ�KRV�NDVVDQ�LQVNULYHQ�SHQVLRQVEHUlWWLJDG�IUnQ�RFK�PHG�GHQ
PnQDG�KDQ�I\OOHU����nU��%HVWlPPHOVHQ�lQGUDV�Sn�Vn�VlWW�DWW�YLOONRUHW�RP
LQVNULYQLQJ� VORSDV�� HIWHUVRP� LQVNULYQLQJ� LQWH� VNDOO� XWJ|UD� QnJRW� YLOONRU
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I|U�DWW�YDUD�I|UVlNUDG��9LONHQ�I|UVlNULQJVNDVVD�VRP�VNDOO�EHVOXWD�RP�SHQ�
VLRQ�UHJOHUDV�JHQRP�EHVWlPPHOVHUQD�L���NDS���±�����6RI/�

����
%HVWlPPHOVHQ�RP�DWW�GHW�I|U�XWEHWDOQLQJ�DY�SHQVLRQ�XWRPODQGV�InU�NUlYDV
EHYLV� DWW� UlWW� WLOO� SHQVLRQ� DOOWMlPW� I|UHOLJJHU� XSSKlYV�� ,� VWlOOHW� WLOOlPSDV
PRWVYDUDQGH�EHVWlPPHOVHU�L���NDS������6RI/�

���NDS�
���
%HVWlPPHOVHUQD�RP�VM|PlQ�RFK�DUEHWH�Sn�VYHQVNW�KDQGHOVIDUW\J� L�DQGUD
RFK�WUHGMH�VW\FNHQD�XSSKlYV��,�VWlOOHW�WLOOlPSDV�PRWVYDUDQGH�EHVWlPPHO�
VHU�L���NDS������6RI/�

���NDS�
���
,� GHQQD�SDUDJUDI� ILQQV�EHVWlPPHOVHU� RP�YHP� VRP�PRW� DWW� EHWDOD� DYJLIW
NDQ�OnWD�VLJ�RPIDWWDV�DY�IULYLOOLJ�VMXNSHQQLQJI|UVlNULQJ��6nGDQ�P|MOLJKHW
WLOONRPPHU�HQOLJW�QXYDUDQGH�I|UVWD�VW\FNHW�GHQ�VRP�lU�LQVNULYHQ�KRV�I|U�
VlNULQJVNDVVDQ��0HG�KlQV\Q�WLOO�DWW�LQVNULYQLQJVYLOONRUHW�DYVNDIIDV�lQGUDV
EHVWlPPHOVHQ�Sn�Vn�VlWW�DWW�GHQ�RPIDWWDU�GHQ�VRP�lU�ERVDWW�KlU� L� ODQGHW
RFK�KDU� I\OOW� VH[WRQ�nU��'HWWD�PRWVYDUDU�GHQ�SHUVRQNUHWV� VRP�HQOLJW� QX�
YDUDQGH�RUGQLQJ�VNDOO�YDUD� LQVNULYHQ�KRV�NDVVDQ��9LG�EHG|PQLQJ�DY�RP
HQ� SHUVRQ� VNDOO� DQVHV� ERVDWW� KlU� L� ODQGHW� WLOOlPSDV� EHVWlPPHOVHUQD� L
��NDS��6RI/��MIU�Q\D�O\GHOVHQ���NDS������$)/��

���NDS�
��
(QOLJW�L�GHQQD�SDUDJUDI�KDU�HQ�I|UVlNUDG�P|MOLJKHWHU�WLOO�UHKDELOLWHULQJ�RFK
UlWW� WLOO� UHKDELOLWHULQJVHUVlWWQLQJ� HQOLJW� YDG� VRP� DQJHV� L� NDSLWOHW�� )|U
QlUYDUDQGH�JlOOHU�GHWWD�HQGDVW�HQ�I|UVlNUDG�VRP�lU�LQVNULYHQ�KRV�DOOPlQ
I|UVlNULQJVNDVVD� HOOHU� KDU� UlWW� WLOO� VMXNSHQQLQJ� HQOLJW� ��NDS�� �� �� DQGUD
VW\FNHW�� 3DUDJUDIHQ� lQGUDV� Sn� Vn� VlWW� DWW� NUDYHW� Sn� LQVNULYQLQJ� VORSDV�
HIWHUVRP�LQVNULYQLQJ� LQWH� OlQJUH�VNDOO�YDUD�QnJRW� I|UVlNULQJVYLOONRU��'HW
DOWHUQDWLYD� YLOONRUHW� RP� UlWW� WLOO� VMXNSHQQLQJ� HQOLJW� ��NDS�� �� �� DQGUD
VW\FNHW�XSSKlYV�WLOO�I|OMG�DY�DWW�EHVWlPPHOVHUQD�GlURP�L�QlPQGD�SDUDJUDI
VNDOO�XSSK|UD�DWW�JlOOD��VH�I|UIDWWQLQJVNRPPHQWDUHQ�WLOO���NDS��������)|U�
VlNUDG�I|U�LIUnJDYDUDQGH�I|UPnQHU�lU�HQOLJW���NDS��������6RI/�GHQ�VRP�DU�
EHWDU�L�6YHULJH�
5HKDELOLWHULQJVnWJlUGHU� RFK� VlUVNLOW� ELGUDJ� HQOLJW� GHWWD� NDSLWHO� NDQ

RFNVn�JUXQGDV�Sn�ERVlWWQLQJ��(QOLJW���NDS�������6RI/�� W�H[��NDQ�HQ� I|U�
WLGVSHQVLRQlU�EHYLOMDV�QlPQGD�I|UPnQHU�

���
,�HWW�Q\WW�WUHGMH�VW\FNH�LQI|UV�HQ�EHVWlPPHOVH�RP�DWW�UHJHULQJHQ�HOOHU�GHQ
P\QGLJKHW� VRP� UHJHULQJHQ� EHVWlPPHOVHU� InU� PHGGHOD� VlUVNLOGD� I|UH�
VNULIWHU�RP�UHKDELOLWHULQJ�DY�HQ�I|UVlNUDG�VRP�LQWH�lU�ERVDWW�KlU�L�ODQGHW�
)|UPnQHUQD�HQOLJW����NDS��NRPPHU�QRUPDOW�DWW�YDUD�DUEHWVEDVHUDGH��'HWWD
PHGI|U� DWW� lYHQ� SHUVRQHU� VRP� LQWH� lU� ERVDWWD� KlU� L� ODQGHW� NRPPHU� DWW
RPIDWWDV� DY� EHVWlPPHOVHUQD� RP� UHKDELOLWHULQJ� RFK� UHKDELOLWHULQJVHUVlWW�
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���

QLQJ��'HW�NDQ�HPHOOHUWLG�EO�D�� I|UHNRPPD�DWW�HQ�I|UVlNUDG�VRP�DUEHWDU� L
6YHULJH�YLG�HWW�VMXNGRPVIDOO�YLVWDV�L�VLQ�ERVWDG�XWRPODQGV��,�VnGDQD�VLWXD�
WLRQHU�NDQ�VlUVNLOGD�SUREOHP�XSSVWn�PHG�DWW�YLGWD�UHKDELOLWHULQJVnWJlUGHU�
'HW� NDQ� RFNVn� DOOPlQW� VHWW� GLVNXWHUDV� YLONHW� UHKDELOLWHULQJVDQVYDU� VRP
DUEHWVJLYDUQD�RFK�I|UVlNULQJVNDVVRUQD�E|U�KD�I|U�SHUVRQHU�VRP�LQWH�ERU�L
6YHULJH��0HG�ELGUDJVPRWWDJDUH�DYVHV�Gn�GHQ� VRP�HQOLJW�GHQQD�SDUDJUDI
KDU�UlWW�DWW�XSSElUD�EDUQELGUDJHW�
'HW� NDQ� L� GHWWD� VDPPDQKDQJ� QlPQDV� DWW� UHKDELOLWHULQJVnWJlUGHU� lYHQ

NDQ� JUXQGDV� GLUHNW� Sn� ERVlWWQLQJ� W�H[�� NDQ� HQ� I|UWLGVSHQVLRQlU� EHYLOMDV
YLVVD� UHKDELOLWHULQJVnWJlUGHU� RFK� UHKDELOLWHULQJVHUVlWWQLQJ� L� IRUP� DY� VlU�
VNLOW�ELGUDJ�

����
%HVWlPPHOVHUQD�RP�YLONHQ�I|UVlNULQJVNDVVD�VRP�VNDOO�SU|YD�IUnJRU�VRP
DYVHV�L����NDS��lQGUDV��,�VWlOOHW�WLOOlPSDV�EHVWlPPHOVHUQD�L���NDS���±����
6RI/

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�����������
DQJnHQGH�LQI|UDQGH�DY�ODJHQ�RP�DOOPlQ�I|UVlNULQJ

����
%HVWlPPHOVHUQD� L� I|UVWD� VW\FNHW� RP� YLONHQ� I|UVlNULQJVNDVVD� VRP� lU� EH�
K|ULJ�DWW�SU|YD�IUnJRU�RP�lQNHSHQVLRQ�L�DQOHGQLQJ�DY�G|GVIDOO�I|UH�GHQ��
MXOL� ����� lQGUDV� PHG� DQOHGQLQJ� DY� DWW� LQVNULYQLQJ� KRV� DOOPlQ� I|UVlN�
ULQJVNDVVD�VORSDV�L�$)/��,�VWlOOHW�WLOOlPSDV�EHVWlPPHOVHUQD�L���NDS��6RI/�

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
LQNRPVWJUXQGDG�nOGHUVSHQVLRQ

��NDS�
���
3DUDJUDIHQV�QXYDUDQGH�EHVWlPPHOVHU� UHJOHUDU�YHP�VRP�lU� I|UVlNUDG�HQ�
OLJW�/,3��'HVVD�EHVWlPPHOVHU�HUVlWWV�QX�DY�HQ�KlQYLVQLQJ�WLOO�6RI/��9LVVD
I|U� VRFLDOI|UVlNULQJDUQD� JHQHUHOOD� EHVWlPPHOVHU�� VRP� lU� WLOOlPSOLJD� Sn
EO�D�� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ�� ILQQV� L� GHQ� ODJHQ�� ,� 6RI/� DQJHV� GH
JUXQGOlJJDQGH� YLOONRUHQ� I|U� DWW� HQ� SHUVRQ� VNDOO� YDUD� I|UVlNUDG� I|U� I|U�
PnQHU�HQOLJW�$)/�HOOHU�RPIDWWDV�DY�GH�VlUVNLOGD�I|UPnQVODJDU��EO�D��ODJHQ
RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ��VRP�KlQI|UV�WLOO�VRFLDOI|UVlNULQJDUQD�
%HG|PQLQJHQ�DY�RP�HQ�SHUVRQ�XSSI\OOHU�JUXQGYLOONRUHQ�I|U�DWW�LQJn�L�GHQ
VN\GGDGH�SHUVRQNUHWVHQ�VNDOO� VnOHGHV�J|UDV�PHG� WLOOlPSQLQJ�DY�EHVWlP�
PHOVHUQD� L�6RI/��(QOLJW���NDS������6RI/� WLOOK|U� LQNRPVWJUXQGDG� nOGHUV�
SHQVLRQ�GHQ�DUEHWVEDVHUDGH�JUHQHQ�DY�VRFLDOI|UVlNULQJDUQD��,���NDS��6RI/
ILQQV�EHVWlPPHOVHU�RP�YDG�VRP�DYVHV�PHG�DUEHWH� L�6YHULJH��)|U�DWW� LQ�
NRPVWJUXQGDG�nOGHUVSHQVLRQ�VNDOO�XWJHV�NUlYV�GlUXW|YHU�DWW�GH�PDWHULHOOD
YLOONRUHQ�L�GHQQD�ODJ�lU�XSSI\OOGD�
9LGDUH� ILQQV� L� 6RI/� EHVWlPPHOVHU� lYHQ� RP� I|UPnQHU� YLG� XWODQGV�

YLVWHOVH�RFK�KDQGOlJJQLQJ�DY�lUHQGHQ��P�P��%HWUlIIDQGH�GHW�QlUPDUH�LQ�
QHKnOOHW�L�6RI/�KlQYLVDV�WLOO�I|UIDWWQLQJNRPPHQWDUHQ�WLOO�GHQ�ODJHQ�
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��NDS�
���
'HW�WLGLJDUH�NUDYHW�DWW�GHQ�HQVNLOGH�VNXOOH�YDUD�I|UVlNUDG�HQOLJW���NDS�����
I|UVWD�HOOHU�DQGUD�VW\FNHW�VORSDV�WLOO�I|OMG�DY�DWW�Q\D�EHVWlPPHOVHU�LQI|UV�L
GHQ� SDUDJUDIHQ�� ,� SDUDJUDIHQ� KDU� LQIRJDWV� DWW� LQNRPVWHUQD� VNDOO� KD� XSS�
EXULWV�KlU�L�ODQGHW��GHW�lU�VnOHGHV�HQGDVW�VnGDQD�LQNRPVWHU�VRP�KDU�LQWMl�
QDWV�KlU�L�ODQGHW�VRP�NDQ�NRPPD�L�IUnJD�QlU�GHW�JlOOHU�EHUlNQLQJ�DY�SHQ�
VLRQVJUXQGDQGH� LQNRPVW� �MIU� �� NDS�� �� �� $)/��� 0HG� I|UVlNUDG� DYVHV� L
VWlOOHW�GHQ�VRP�lU�I|UVlNUDG�HQOLJW�EHVWlPPHOVHUQD�L�6RI/��MIU�Q\D���NDS�
����/,3���(QOLJW���NDS��������6RI/�lU�GHQ�VRP�DUEHWDU�L�6YHULJH�I|UVlNUDG
I|U�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�

���
3DUDJUDIHQ� KDQGODU� RP� YDG� VRP� DYVHV� PHG� LQNRPVW� DY� DQQDW� I|U�
YlUYVDUEHWH� VnYLWW� JlOOHU� LQNRPVW� DY� QlULQJVYHUNVDPKHW�� .UDYHW� Sn� DWW
LQNRPVW�DY�QlULQJVYHUNVDPKHW�VNDOO�DYVH�YHUNVDPKHW�KlU�L�ODQGHW�WDV�ERUW
Gn�GHWWD�QX�UHJOHUDV�L���NDS������6RI/�

����
3DUDJUDIHQ� lQGUDV� RP� Sn� Vn� VlWW� DWW� SXQNWHUQD� �� RFK� �� KDU� WDJLWV� ERUW�
3XQNWHUQD� lU� REHK|YOLJD� HIWHUVRP� LQNRPVWHU� VRP� VNDOO� YDUD� SHQVLRQV�
JUXQGDQGH�DOOWLG�PnVWH�KD�LQWMlQDWV�KlU�L� ODQGHW��3DUDJUDIHQV�Q\D� O\GHOVH
LQQHElU� DWW� RP� HQ� DUEHWVWDJDUH� WUlIIDW� HQ�PHG� VLQ� DUEHWVJLYDUH� |YHUHQV�
NRPPHOVH�RP�DWW�LQNRPVWHQ�VNDOO�YDUD�LQNRPVW�DY�DQQDW�I|UYlUYVDUEHWH�Vn
JlOOHU� GHQQD�� 2P� LQWH� QnJRQ� |YHUHQVNRPPHOVH� WUlIIDWV� EOLU� VnOHGHV� LQ�
NRPVWHQ�HQOLJW�KXYXGUHJHOQ�LQNRPVW�DY�DQVWlOOQLQJ��MIU�lQGULQJHQ�L���NDS�
��D���$)/�

���NDS�
���
bQGULQJHQ� L�SDUDJUDIHQV�DQGUD� VW\FNH� lU� HQ� I|OMG�DY�DWW� LQVNULYQLQJ�KRV
DOOPlQ�I|UVlNULQJVNDVVD�VORSDV�L�$)/�

���NDS�
���
bQGULQJHQ� L�SDUDJUDIHQV� I|UVWD� VW\FNH� lU� HQ� I|OMG� DY� DWW� LQVNULYQLQJ�KRV
DOOPlQ� I|UVlNULQJVNDVVD� VORSDV� L� $)/�� 7LOOlPSOLJD� EHVWlPPHOVHU� RP
YLONHQ�I|UVlNULQJVNDVVD�VRP�lU�EHK|ULJ�DWW�IDWWD�EHVOXW�JHV�L���NDS��6RI/�

���NDS�
���
bQGULQJHQ� L� SDUDJUDIHQ� lU� HQ� I|OMG� DY� DWW� EHVWlPPHOVHUQD� L� �� NDS�� �� �
DQGUD�VW\FNHW�XWP|QVWUDWV�RFK�HUVDWWV�DY�GH�I|U�VRFLDOI|UVlNULQJDUQD�JHQH�
UHOOD� EHVWlPPHOVHUQD� L� 6RI/�� bQGULQJHQ� LQQHElU� HQ� YLVV� XWYLGJQLQJ� DY
GHQ� NDWHJRUL� VRP� XQGHUUlWWHOVH� LQWH� EHK|YHU� VlQGDV� WLOO�� 8QGHUUlWWHOVH
EHK|YHU�HQOLJW�I|UVODJHW�LQWH�VlQGDV�WLOO�GHQ�VRP�LQWH�lU�ERVDWW�KlU�L�ODQGHW
RFK�VRP�KDU�HQ�RNlQG�DGUHVV�
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���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
LQI|UDQGH�DY�ODJHQ������������RP�LQNRPVWJUXQGDG
nOGHUVSHQVLRQ

6nGDQD�I|UELQGHOVHU�VRP�LQJnWWV�HQOLJW�$)/�I|UH�GHQ���MDQXDUL������VNDOO
HQOLJW������ ODJHQ� ����������� RP� LQI|UDQGH� DY� ODJHQ� ����������� RP� LQ�
NRPVWJUXQGDG� nOGHUVSHQVLRQ� JlOOD� YLG� WLOOJRGRUlNQDQGH� DY� SHQVLRQVUlWW
lYHQ� HQOLJW� /,3�� 1X� I|UHVOnV� HPHOOHUWLG� DWW� P|MOLJKHWHQ� DWW� WHFNQD� V�N�
$73�I|UELQGHOVHU�VNDOO�DYVNDIIDV�RFK�DWW�EHVWlPPHOVHUQD�RP�VnGDQD�I|U�
ELQGHOVHU�L�$)/�RFK�/,3�VNDOO�XSSKlYDV��2P�HQ�VnGDQ�I|UELQGHOVH�JlOOHU
YLG� LNUDIWWUlGDQGHW�GHQ��� MDQXDUL������VNDOO�SHQVLRQVJUXQGDQGH� LQNRPVW
GRFN�NXQQD�WLOOJRGRUlNQDV�I|U�nUHQ�����±������YLONHW� IUDPJnU�DY�SXQN�
WHQ���L�|YHUJnQJVEHVWlPPHOVHUQD�WLOO�ODJHQ������������RP�lQGULQJ�L�ODJHQ
RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ������� LQI|UDQGHODJHQ�XSSKlYV�GlUI|U�
'HQ�VNDOO�GRFN�IRUWIDUDQGH�WLOOlPSDV�I|U�nUHQ�����±�����

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
JDUDQWLSHQVLRQ

��NDS�
��D��
'HQQD�SDUDJUDI�lU�Q\�RFK�KlQYLVDU�WLOO�6RI/��9LVVD�I|U�VRFLDOI|UVlNULQJDU�
QD� JHQHUHOOD� EHVWlPPHOVHU�� VRP� lU� WLOOlPSOLJD� Sn� EO�D�� JDUDQWLSHQVLRQ�
ILQQV�L�GHQ�ODJHQ��,�6RI/�DQJHV�GH�JUXQGOlJJDQGH�YLOONRUHQ�I|U�DWW�HQ�SHU�
VRQ�VNDOO�YDUD�I|UVlNUDG�I|U�I|UPnQHU�HQOLJW�$)/�HOOHU�RPIDWWDV�DY�GH�VlU�
VNLOGD� I|UPnQVODJDU��EO�D�� ODJHQ�RP�JDUDQWLSHQVLRQ�� VRP�KlQI|UV� WLOO� VR�
FLDOI|UVlNULQJDUQD��%HG|PQLQJHQ�RP�HQ�SHUVRQ�XSSI\OOHU�JUXQGYLOONRUHQ
I|U� DWW� LQJn� L� GHQ� VN\GGDGH� SHUVRQNUHWVHQ� VNDOO� VnOHGHV� J|UDV�PHG� WLOO�
OlPSQLQJ�DY�EHVWlPPHOVHUQD�L�6RI/��(QOLJW���NDS������6RI/�WLOOK|U�JDUDQ�
WLSHQVLRQ�GHQ�ERVlWWQLQJVEDVHUDGH�JUHQHQ�DY�VRFLDOI|UVlNULQJDUQD��,�6RI/
ILQQV� RFNVn� EHVWlPPHOVHU� RP� L� YLOND� VLWXDWLRQHU� HQ� SHUVRQ� VNDOO� DQVHV
YDUD� ERVDWW� L� 6YHULJH� RFK� VnOHGHV� LQJn� L� GHQ� SHUVRQNUHWV� VRP� NDQ� YDUD
EHUlWWLJDG� WLOO� JDUDQWLSHQVLRQ�� )|U� DWW� JDUDQWLSHQVLRQ� VNDOO� XWJHV� NUlYV
GlUXW|YHU�QDWXUOLJWYLV�DWW�GH�PDWHULHOOD�YLOONRUHQ�L�GHQQD�ODJ�lU�XSSI\OOGD�
9LGDUH�ILQQV�GHW�L�6RI/�EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XWODQGVYLVWHOVH

RFK� KDQGOlJJQLQJ� DY� lUHQGHQ�� P�P�� %HVWlPPHOVHU� RP� YLONHQ� I|UVlN�
ULQJVNDVVD�VRP�lU�EHK|ULJ�DWW�IDWWD�EHVOXW�ILQQV�L���NDS��6RI/��%HWUlIIDQGH
GHW� QlUPDUH� LQQHKnOOHW� L� 6RI/�KlQYLVDV� WLOO� I|UIDWWQLQJVNRPPHQWDUHQ� WLOO
GHQ�ODJHQ�

��NDS�
���
,�GHQQD�SDUDJUDI� LQI|UV�Q\D�EHVWlPPHOVHU�RP�I|UVlNULQJVWLG� I|U�JDUDQWL�
SHQVLRQ�� 6DPWLGLJW� XSSKlYV� GH� VlUVNLOGD� EHVWlPPHOVHUQD� RP� I|UVlN�
ULQJVWLG�I|U�ELVWnQGVDUEHWDUH�P�IO��L�����L�GHWWD�NDSLWHO��6RP�I|UVlNULQJVWLG
VNDOO�L�VWlOOHW�WLOOJRGRUlNQDV�WLG�XQGHU�YLONHQ�HQ�SHUVRQ�VNDOO�DQVHV�KD�YDULW
ERVDWW�KlU�L�ODQGHW�HQOLJW�EHVWlPPHOVHUQD�L���NDS��6RI/��6H�YLGDUH�I|UIDWW�
QLQJVNRPPHQWDUHQ�WLOO���NDS���±�����6RI/�
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���
,�GHQQD�SDUDJUDI�J|UV�HQ�NRQVHNYHQVlQGULQJ�PHG�DQOHGQLQJ�DY�DWW�YLOONR�
UHW�RP�IRONERNI|ULQJ�L�����HUVlWWV�DY�ERVlWWQLQJ�HQOLJW�6RI/�

���
'HQ� I|UHVODJQD� EHVWlPPHOVHQ� L� �� �� HUVlWWHU� GH� WYn� I|UVWD�PHQLQJDUQD� L
I|UVWD�VW\FNHW�VDPW�DQGUD�VW\FNHW�L�QXYDUDQGH�EHVWlPPHOVHU��)|U�ELVWnQGV�
DUEHWDUH�P�IO��WLOOlPSDV�EHVWlPPHOVHUQD�L���NDS����RFK������6RI/�

��NDS�
���
bQGULQJHQ�L�SDUDJUDIHQ�lU�HQ�I|OMG�DY�DWW����NDS������/,3�XSSKlYV�

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
DOOPlQQD�EDUQELGUDJ

���
%HVWlPPHOVHUQD�L�I|UVWD�VW\FNHW�LQQHElU�DWW�DOOPlQW�EDUQELGUDJ�VNDOO�OlP�
QDV� I|U�EDUQ� VRP�ELGUDJ� WLOO� EDUQHWV� XSSHKlOOH� RFK�XSSIRVWUDQ��'lUHPRW
VNDOO� GHW� I|U� DOOPlQQD� EDUQELGUDJ� LQWH� OlQJUH� ILQQDV� QnJUD� YLOONRU� RP
VYHQVNW�PHGERUJDUVNDS�
(QOLJW�QXYDUDQGH�EHVWlPPHOVHU� L�DQGUD�VW\FNHW�� VRP�XSSKlYV�� OlPQDV

EDUQELGUDJ�I|U�HWW�L�6YHULJH�ERVDWW�EDUQ��VRP�LQWH�lU�VYHQVN�PHGERUJDUH�
RP�EDUQHW�HOOHU�QnJRQ�DY�I|UlOGUDUQD�YLVWDV�KlU�L� ODQGHW�VHGDQ�PLQVW�VH[
PnQDGHU�� 1nJRQ� VnGDQ� YlQWHWLG� I|U� ERVlWWQLQJVEDVHUDGH� I|UPnQHU� VNDOO
LQWH�OlQJUH�WLOOlPSDV��9LGDUH�XSSKlYV�L�GHWWD�VW\FNH�EHVWlPPHOVHQ�RP�DWW
EDUQELGUDJ� LQWH� OlPQDV� I|U� WLG� QlU� GHW� XWJHV� GDJHUVlWWQLQJ� HQOLJW� ��� �
ODJHQ������������RP�PRWWDJDQGH�DY�DV\OV|NDQGH�P�IO��,�VWlOOHW�WLOOlPSDV
PRWVYDUDQGH�EHVWlPPHOVH�L���NDS�����DQGUD�VW\FNHW�6RI/��'HWWD�LQQHElU
LQWH�QnJRQ�lQGULQJ�L�VDN�EHWUlIIDQGH�GH�DOOPlQQD�EDUQELGUDJHQ�
bYHQ�QXYDUDQGH�EHVWlPPHOVHU�L�WUHGMH�VW\FNHW�XSSKlYV��,�VWlOOHW�I|U�GH

XSSKlYGD�EHVWlPPHOVHUQD�RP�ERVlWWQLQJ�L�6YHULJH�XQGHU�XWODQGVYLVWHOVH
WLOOlPSDV�GHOV� EHVWlPPHOVHUQD�RP�ERVlWWQLQJ� L�6YHULJH� L� �� NDS�� �±����
6RI/�� GHOV� EHVWlPPHOVHUQD� RP� ERVlWWQLQJVEDVHUDGH� I|UPnQHU� YLG� XW�
ODQGVYLVWHOVH�L���NDS���±�����VDPPD�ODJ��,���NDS��6RI/�ILQQV�EHVWlPPHO�
VHU�RP� I|UPnQHU� I|U� WLG�XQGHU�YLONHQ�GHQ�HQVNLOGH�YLVWDV� L� HWW� ODQG� VRP
LQWH�LQJnU�L�((6��1nJUD�VlUVNLOGD�EHJUlQVQLQJDU�VNDOO�LQWH�JlOOD�I|U�XWEH�
WDOQLQJ�I|U�WLG�QlU�HQ�I|UVlNUDG�YLVWDV�L�HWW�DQQDW�((6�ODQG�

��D��
)RUXPEHVWlPPHOVHQ�L�DQGUD�VW\FNHW�HUVlWWV�PHG�HQ�KlQYLVQLQJ�WLOO�6RI/�
9LVVD�I|U�VRFLDOI|UVlNULQJDUQD�JHQHUHOOD�EHVWlPPHOVHU��VRP�lU�WLOOlPSOLJD
Sn�EO�D��DOOPlQQD�EDUQELGUDJ�� ILQQV� L�GHQ� ODJHQ�� ,�6RI/�DQJHV�GH�JUXQG�
OlJJDQGH� YLOONRUHQ� I|U� DWW� HQ� SHUVRQ� VNDOO� YDUD� I|UVlNUDG� I|U� I|UPnQHU
HQOLJW� $)/� HOOHU� RPIDWWDV� DY� GH� VlUVNLOGD� I|UPnQVODJDU�� EO�D�� ODJHQ� RP
DOOPlQQD�EDUQELGUDJ��VRP�KlQI|UV�WLOO�VRFLDOI|UVlNULQJDUQD��%HG|PQLQJHQ
DY�RP�HQ�SHUVRQ�XSSI\OOHU�JUXQGYLOONRUHQ�I|U�DWW�LQJn�L�GHQ�VN\GGDGH�SHU�
VRQNUHWVHQ� VNDOO� VnOHGHV� J|UDV� PHG� WLOOlPSQLQJ� DY� EHVWlPPHOVHUQD� L
6RI/��(QOLJW� �� NDS�� �� ��6RI/� WLOOK|U� GH� DOOPlQQD� EDUQELGUDJHQ� GHQ� ER�
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���

VlWWQLQJVEDVHUDGH�JUHQHQ�DY�VRFLDOI|UVlNULQJDUQD��,�GHQ�ODJHQ�ILQQV�RFNVn
EHVWlPPHOVHU�RP�L�YLOND�VLWXDWLRQHU�HQ�SHUVRQ�VNDOO�DQVHV�ERVDWW�L�6YHULJH
RFK�VnOHGHV�LQJn�L�GHQ�SHUVRQNUHWV�VRP�NDQ�YDUD�EHUlWWLJDG�WLOO�DOOPlQQD
EDUQELGUDJ��)|U�DWW�VnGDQW�ELGUDJ�VNDOO� OlPQDV�NUlYV�GlUXW|YHU�GHVVXWRP
QDWXUOLJWYLV� DWW� GH�PDWHULHOOD� YLOONRUHQ� L� GHQQD� ODJ� lU� XSSI\OOGD�� ±� 6RP
IUDPJnU� DY� NRPPHQWDUHQ� WLOO� �� �� GHQQD� ODJ� ILQQV� L� 6RI/� EHVWlPPHOVHU
lYHQ�RP�I|UPnQHU�YLG�XWODQGVYLVWHOVH�RFK�KDQGOlJJQLQJ�DY�lUHQGHQ��P�P�
%HVOXW� RP� DOOPlQQD� EDUQELGUDJ� VNDOO� IDWWDV� DY� GHQ� DOOPlQQD� I|UVlN�

ULQJVNDVVD�VRP�HQOLJW�EHVWlPPHOVHUQD�L���NDS��6RI/�lU�EHK|ULJ�DWW�DYJ|UD
lUHQGHQ�RP�VRFLDOI|UVlNULQJVI|UPnQHU�WLOO�GHQ�VRP�XSSElU�EDUQELGUDJHW�
GYV��QRUPDOW�HQ�I|UlOGHU��0HG�KlQV\Q�WLOO�DWW�DOOPlQW�EDUQELGUDJ�XWJ|U�HQ
ERVlWWQLQJVEDVHUDG� I|UPnQHU� lU� GHW� IUlPVW� EHVWlPPHOVHQ� L� �� NDS�� �� �
6RI/� VRP� NRPPHU� DWW� EOL� WLOOlPSOLJD�� GYV�� EHK|ULJ� I|UVlNULQJVNDVVD� lU
GHQ� LQRP� YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQVNLOGH� lU� ERVDWW�� 7LOO� I|OMG� DY
(*�UlWWHQ�NDQ�L�GHW�L�YLVVD�IDOO�EOL�DNWXHOOW�DWW�OlPQD�EDUQELGUDJ�lYHQ�WLOO
HQ�SHUVRQ�VRP�LQWH�lU�ERVDWW�KlU�L� ODQGHW��,�VnGDQW�IDOO� WLOOlPSDV�EHVWlP�
PHOVHUQD�L���NDS����HOOHU������6RI/��±�%HWUlIIDQGH�GHW�QlUPDUH�LQQHKnOOHW�L
6RI/�KlQYLVDV�WLOO�I|UIDWWQLQJVNRPPHQWDUHQ�WLOO�GHQ�ODJHQ�

���
,� I|UVWD�VW\FNHW�J|UV�HWW� WLOOlJJ�RP�DWW�DOOPlQW�EDUQELGUDJ� OlPQDV�HQGDVW
RP�ELGUDJVPRWWDJDUHQ�lU�ERVDWW�L�6YHULJH��6RP�DQI|UWV�L�DYVQLWW�����VNDOO
GHW�I|U�UlWW�WLOO�DOOPlQQD�EDUQELGUDJ�XSSUlWWKnOODV�HWW�ERVlWWQLQJVNUDY�lYHQ
EHWUlIIDQGH�ELGUDJVPRWWDJDUHQ��QRUPDOW�HQ�I|UlOGHU��'HWWD�I|OMHU�DY�DWW�GHW
L���NDS��������6RI/�I|UHVNULYV�DWW�GHQ�VRP�lU�ERVDWW�L�6YHULJH�RPIDWWDV�DY
ODJHQ�RP�DOOPlQQD�EDUQELGUDJ��5HJHULQJVUlWWHQ�KDU�HPHOOHUWLG� L�HQ�GRP
�5c������5HI�����XWWDODW�DWW�GHW�L�EDUQELGUDJVODJHQ�LQWH�ILQQV�QnJRW�NUDY
Sn�DWW�GHQ�VRP�HQOLJW�����QlPQGD�ODJ�lU�EHK|ULJ�ELGUDJVPRWWDJDUH�VNDOO�
I|U�DWW�In�XSSElUD�ELGUDJHW��YDUD�ERVDWW�L�6YHULJH��1lPQGD�EHVWlPPHOVH�L
6RI/�PHGI|U� L�GHWWD�KlQVHHQGH�HQ�nWHUJnQJ� WLOO�YDG� VRP� WLGLJDUH� WLOOlP�
SDWV�� 0HG� KlQV\Q� WLOO� DWW� 5HJHULQJVUlWWHQV� SUD[LV� IUnQJnV� RFK� PHG� EH�
DNWDQGH�DY�YDG�/DJUnGHW�KDU�DQI|UW�I|UHVNULYV�GlUI|U�QX�L�GHQQD�SDUDJUDI
DWW� DOOPlQW� EDUQELGUDJ� OlPQDV� HQGDVW� RP� ELGUDJVPRWWDJDUHQ� lU� ERVDWW� L
6YHULJH�
'HW� NDQ� WLOOlJJDV� DWW� GHQQD� lQGULQJ� EOLU� WLOOlPSOLJ� lYHQ� Sn� I|UOlQJW

EDUQELGUDJ�� ,� ���� ODJHQ� ����������� RP� I|UOlQJW� EDUQELGUDJ� I|UHVNULYV
QlPOLJHQ�EO�D��DWW�L�IUnJD�RP�I|UOlQJW�EDUQELGUDJ�WLOOlPSDV�lYHQ�EHVWlP�
PHOVHUQD�L�����ODJHQ�RP�DOOPlQQD�EDUQELGUDJ��%HWUlIIDQGH�I|UOlQJW�EDUQ�
ELGUDJ�JlOOHU�HPHOOHUWLG�DWW�HWW�EDUQ�VRP�I\OOW����nU�VMlOY�lJHU�XSSElUD�GHW
I|UOlQJGD�EDUQELGUDJHW��L�GHQ�PnQ�GHW� LQWH�lU�RP\QGLJI|UNODUDW��,�VnGDQW
IDOO� lU� EDUQHW� ELGUDJVPRWWDJDUH� RFK� GHW� VDNQDU� Gn� QDWXUOLJWYLV� EHW\GHOVH
RP�GHVV�I|UlOGUDU�lU�ERVDWWD�KlU�L�ODQGHW�
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���

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�I|UlOGUDEDONHQ

��NDS�
���E��
bQGULQJDUQD�L�SDUDJUDIHQ�lU�HQ�I|OMG�DY�DWW�LQVNULYQLQJ�KRV�DOOPlQ�I|UVlN�
ULQJVNDVVD� VORSDV� L� $)/�� +lQYLVQLQJ� J|UV� L� VWlOOHW� WLOO� IRUXPUHJOHUQD� L
��NDS��VRFLDOI|UVlNULQJVODJHQ�

����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
SHQVLRQVWLOOVNRWW

���
(QOLJW�GHW�QXYDUDQGH�DQGUD�VW\FNHW�XWJHV�SHQVLRQVWLOOVNRWW�HQGDVW�WLOO�GHQ
VRP�lU�ERVDWW�L�6YHULJH��3HQVLRQVWLOOVNRWW�VNDOO�lYHQ�L�IRUWVlWWQLQJHQ�YDUD
HQ�ERVlWWQLQJVEDVHUDG�I|UPnQ��PHQ�GHWWD�YLOONRU�DQJHV�L�VWlOOHW�L�6RI/�WLOO
YLONHQ�GHQQD�SDUDJUDI�KlQYLVDU��9LVVD� I|U� VRFLDOI|UVlNULQJDUQD�JHQHUHOOD
EHVWlPPHOVHU�� VRP� lU� WLOOlPSOLJD� Sn� EO�D�� SHQVLRQVWLOOVNRWW�� ILQQV� L� GHQ
ODJHQ�� ,� 6RI/� DQJHV� GH� JUXQGOlJJDQGH� YLOONRUHQ� I|U� DWW� HQ� SHUVRQ� VNDOO
YDUD� I|UVlNUDG� I|U� I|UPnQHU� HQOLJW� $)/� HOOHU� RPIDWWDV� DY� GH� VlUVNLOGD
I|UPnQVODJDU��EO�D��ODJHQ�RP�SHQVLRQVWLOOVNRWW��VRP�KlQI|UV�WLOO�VRFLDOI|U�
VlNULQJDUQD��%HG|PQLQJHQ�DY�RP�HQ�SHUVRQ�XSSI\OOHU�JUXQGYLOONRUHQ�I|U
DWW�LQJn�L�GHQ�VN\GGDGH�SHUVRQNUHWVHQ�VNDOO�VnOHGHV�J|UDV�PHG�WLOOlPSQLQJ
DY�EHVWlPPHOVHUQD�L�6RI/��(QOLJW���NDS������6RI/�WLOOK|U�SHQVLRQVWLOOVNRWW
GHQ�ERVlWWQLQJVEDVHUDGH�JUHQHQ�DY�VRFLDOI|UVlNULQJDUQD��,�GHQ�ODJHQ�ILQQV
RFNVn�EHVWlPPHOVHU�RP�L�YLOND�VLWXDWLRQHU�HQ�SHUVRQ�VNDOO�DQVHV�ERVDWW� L
6YHULJH�RFK� VnOHGHV� LQJn� L� GHQ�SHUVRQNUHWV� VRP�NDQ� YDUD� EHUlWWLJDG� WLOO
GHQQD�I|UPnQ�
9LGDUH� ILQQV� L� 6RI/� EHVWlPPHOVHU� lYHQ� RP� I|UPnQHU� YLG� XWODQGV�

YLVWHOVH�RFK�KDQGOlJJQLQJ�DY�lUHQGHQ��P�P��%HWUlIIDQGH�GHW�QlUPDUH�LQ�
QHKnOOHW�L�6RI/�KlQYLVDV�WLOO�I|UIDWWQLQJVNRPPHQWDUHQ�WLOO�GHQ�ODJHQ�

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�VWXGLHVW|GVODJHQ
����������

��NDS�
����
)|U�UlWW�WLOO�VWXGLHPHGHO�I|U�HQ�VMXNSHULRG�HOOHU�GHO�GlUDY�NUlYV�DWW�GHQQD
KDU� JRGNlQWV� DY� GHQ� DOOPlQQD� I|UVlNULQJVNDVVDQ��%HVWlPPHOVHQ� L� SDUD�
JUDIHQ�lQGUDV�Sn�Vn�VlWW�DWW�JRGNlQQDQGHW�VNDOO�J|UDV�DY�GHQ�I|UVlNULQJV�
NDVVD�VRP�HQOLJW�EHVWlPPHOVHUQD�L���NDS������6RI/�VNDOO�DYJ|UD�lUHQGHQ
DYVHHQGH�VWXGHUDQGH�
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���

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
DUEHWVVNDGHI|UVlNULQJ

��NDS�
���
1XYDUDQGH� EHVWlPPHOVH� L� I|UVWD� VW\FNHW� RP� YHP� VRP� lU� I|UVlNUDG� I|U
DUEHWVVNDGD� VNDOO� XSSK|UD� DWW� JlOOD�� HIWHUVRP� WLOOlPSOLJD� EHVWlPPHOVHU
RP� I|UVlNULQJVWLOOK|ULJKHW� L� VWlOOHW� VNDOO� UHJOHUDV� JHQRP� 6RI/�� ,� VWlOOHW
I|UHVNULYV�PHUD�DOOPlQW�DWW�GHW�L�GHQ�QX�DNWXHOOD�ODJHQ�ILQQV�EHVWlPPHOVHU
RP�I|UVlNULQJ�I|U�DUEHWVVNDGD�
(Q�Q\�EHVWlPPHOVH�LQI|UV�L�DQGUD�VW\FNHW��VRP�KlQYLVDU�WLOO�6RI/��9LVVD

I|U� VRFLDOI|UVlNULQJDUQD� JHQHUHOOD� EHVWlPPHOVHU�� VRP� lU� WLOOlPSOLJD� Sn
EO�D��DUEHWVVNDGHI|UVlNULQJHQ�� ILQQV� L�GHQ� ODJHQ�� ,�6RI/�DQJHV�GH�JUXQG�
OlJJDQGH� YLOONRUHQ� I|U� DWW� HQ� SHUVRQ� VNDOO� YDUD� I|UVlNUDG� I|U� I|UPnQHU
HQOLJW� $)/� HOOHU� RPIDWWDV� DY� GH� VlUVNLOGD� I|UPnQVODJDU�� EO�D�� ODJHQ� RP
DUEHWVVNDGHI|UVlNULQJ�� VRP� KlQI|UV� WLOO� VRFLDOI|UVlNULQJDUQD�� %HG|P�
QLQJHQ� DY� RP� HQ� SHUVRQ� XSSI\OOHU� JUXQGYLOONRUHQ� I|U� DWW� LQJn� L� GHQ
VN\GGDGH�SHUVRQNUHWVHQ�VNDOO� VnOHGHV�J|UDV�PHG� WLOOlPSQLQJ�DY�EHVWlP�
PHOVHUQD� L� 6RI/�� (QOLJW� �� NDS�� �� �� 6RI/� RPIDWWDV� GHQ� VRP� DUEHWDU� L
6YHULJH�DY�DUEHWVVNDGHI|UVlNULQJHQ��,���NDS��6RI/�ILQQV�EHVWlPPHOVHU�RP
YDG�VRP�DYVHV�PHG�DUEHWH�KlU�L�ODQGHW�
9LGDUH� ILQQV� L� 6RI/� EHVWlPPHOVHU� lYHQ� RP� I|UPnQHU� YLG� XWODQGV�

YLVWHOVH� RFK� KDQGOlJJQLQJ� DY� lUHQGHQ�� P�P�� %HWUlIIDQGH� GHW� QlUPDUH
LQQHKnOOHW�L�6RI/�KlQYLVDV�WLOO�I|UIDWWQLQJVNRPPHQWDUHQ�WLOO�GHQ�ODJHQ�
%HVWlPPHOVHUQD�L�QXYDUDQGH�DQGUD�VW\FNHW�|YHUI|UV�WLOO�6RI/�RFK�nWHU�

ILQQV�GlU�L���NDS��������%HVWlPPHOVHUQD�L�QXYDUDQGH�WUHGMH�VW\FNHW�XSS�
KlYV�PHG�KlQV\Q�WLOO�DWW�ERVlWWQLQJ�KlU�L�ODQGHW�LQWH�OlQJUH�VNDOO�YDUD�HWW
YLOONRU� I|U� DWW� HQ� SHUVRQ� VNDOO� RPIDWWDV� DY� GHQ� DUEHWVEDVHUDGH� GHOHQ� DY
VRFLDOI|UVlNULQJHQ�
'HVVXWRP�XSSKlYV�GHOV�EHVWlPPHOVHUQD�L�QXYDUDQGH�IMlUGH�VW\FNHW�RP

DUEHWVVNDGHI|UVlNULQJ�YLG�XWVlQGQLQJ�DY�HQ�DUEHWVWDJDUH�I|U�DUEHWH�XWRP�
ODQGV�� GHOV� EHVWlPPHOVHUQD� L� QXYDUDQGH� IHPWH� VW\FNHW� RP� DWW� DUEHWV�
VNDGHI|UVlNULQJHQ�LQWH�VNDOO�RPIDWWD�DUEHWVWDJDUH�VRP�DY�HQ�XWOlQGVN�DU�
EHWVJLYDUH� VlQGV� WLOO� 6YHULJH� I|U� DUEHWH� VRP� DYVHV� YDUD� K|JVW� HWW� nU�� ,
VWlOOHW�WLOOlPSDV�EHVWlPPHOVHUQD�L���NDS������6RI/�

��NDS�
���
(QOLJW�GHQ�QXYDUDQGH�EHVWlPPHOVHQ�KDU�HQ�VNDGDG�VRP�lU�VMXNI|UVlNUDG
HQOLJW� $)/� YLG� DUEHWVVNDGD� UlWW� WLOO� VDPPD� I|UPnQHU� IUnQ� VMXNI|UVlN�
ULQJHQ�VRP�YLG�DQQDQ�VMXNGRP��)|UHVNULIWHQ�lQGUDV�WLOO�DWW�DYVH��GHQ�I|U�
VlNUDGH���HIWHUVRP�GHW�LQWH�OlQJUH�NDQ�DQVHV�OlPSOLJW�DWW�DQYlQGD�EHJUHS�
SHW�VMXNI|UVlNUDG��6MXNI|UVlNULQJHQ�HQOLJW���NDS��$)/�LQQHKnOOHU�QXPHUD
HQ�ERVlWWQLQJVEDVHUDG�GHO�RFK�HQ�DUEHWVEDVHUDG�GHO��9LG�DUEHWVVNDGD�VNDOO
GHQ�VRP�lU�I|UVlNUDG�HQOLJW�/$)�VnOHGHV�OLNVRP�L�GDJ�KD�UlWW�WLOO�VDPPD
I|UPnQHU�IUnQ�VMXNI|UVlNULQJHQ�HQOLJW�$)/�VRP�YLG�DQQDQ�VMXNGRP��GYV�L
GHQ�PnQ�KDQ�lU�I|UVlNUDG�HQOLJW�$)/��bQGULQJHQ�L�GHQ�QX�DNWXHOOD�SDUD�
JUDIHQ�LQQHElU�LQJHQ�lQGULQJ�L�VDN�
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���

���
(QOLJW�QXYDUDQGH�EHVWlPPHOVH�KDU� HQ� VNDGDG� VRP� LQWH� lU� EHUlWWLJDG� WLOO
VMXNSHQQLQJ� HOOHU� LQWH� DOOV� lU� VMXNI|UVlNUDG� HQOLJW� $)/� YLG� DUEHWVVNDGD
UlWW� WLOO� I|UPnQHU� IUnQ� DUEHWVVNDGHI|UVlNULQJHQ� HQOLJW� YDG� VRP� VNXOOH� KD
XWJnWW�RP������RFK����NDS��$)/�KDGH�YDULW� WLOOlPSOLJD��6RP�HQ�NRQVHN�
YHQV�DY�lQGULQJDUQD�L�I|UHJnHQGH�SDUDJUDI�HUVlWWV�XWWU\FNHW�VMXNI|UVlNUDG
HQOLJW�$)/�PHG�HQ�DQQDQ�IRUPXOHULQJ�

��NDS�
���
bQGULQJHQ� L� I|UVWD� VW\FNHW� J|UV�PHG� DQOHGQLQJ� DY� DWW� EHVWlPPHOVHUQD� L
QXYDUDQGH���NDS������DQGUD�VW\FNHW�|YHUI|UV�WLOO���NDS�������6RI/�
,�WUHGMH�VW\FNHW�LQI|UV�EHVWlPPHOVHU�RP�DWW�HQ�DUEHWVJLYDUH�VNDOO�DQPlOD

HQ�LQWUlIIDG�VNDGD�WLOO�GHQ�I|UVlNULQJVNDVVD�VRP�HQOLJW���NDS��6RI/�VNDOO
DYJ|UD�HWW�lUHQGH�DYVHHQGH�GHQ�I|UVlNUDGH��6DPWLGLJW�XSSKlYV����� L�ND�
SLWOHW�HIWHUVRP�IRUXPUHJOHUQD�QX�ILQQV�L�6RI/�

���
(QOLJW�GHQ�QXYDUDQGH�I|UHVNULIWHQ�L�I|UVWD�PHQLQJHQ�VNDOO�GHQ�L�����I|UVWD
VW\FNHW� DYVHGGD� DOOPlQQD� I|UVlNULQJVNDVVDQ� Vn� VQDUW� GHW� NDQ� VNH� EH�
VWlPPD�GHQ�HUVlWWQLQJ�VRP�VNDOO�EHWDODV�XW��+lQYLVQLQJHQ�WLOO�����WDV�ERUW�
HIWHUVRP�EHVWlPPHOVHUQD�L�GHQ�SDUDJUDIHQ�VNDOO�XSSKlYDV�

���
+lQYLVQLQJHQ�WLOO�EHVWlPPHOVHQ����NDS�������$)/�RP�XWEHWDOQLQJ�XWRP�
ODQGV�VORSDV��HIWHUVRP�VLVWQlPQGD�EHVWlPPHOVH�VNDOO�XSSK|UD�DWW�JlOOD��VH
I|UIDWWQLQJVNRPPHQWDUHQ�WLOO�GHW�ODJUXPPHW��

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
NULJVVNDGHHUVlWWQLQJ�WLOO�VM|PlQ

���
bQGULQJHQ� L�GHQQD�SDUDJUDI� V\IWDU� WLOO� DWW�J|UD�GHW�P|MOLJW� DWW� HQOLJW����
EHWDOD�NULJVVNDGHHUVlWWQLQJ�WLOO�VM|PlQ�lYHQ�YLG�RO\FNVIDOO�I|UH�RFK�HIWHU
GHQ� WLGSXQNW� Gn�GHQ� DUEHWVEDVHUDGH� VRFLDOI|UVlNULQJHQ�E|UMDU� UHVSHNWLYH
XSSK|U�DWW�JlOOD� HQOLJW���NDS������6RI/��5HVRU� XWRP� ULNHW� NDQ� L� KlU� DY�
VHGGD� IDOO� SnJn� XQGHU� OlQJUH� WLGHU� L� VDPEDQG� PHG� WMlQVWJ|ULQJHQ�
bQGULQJHQ�PHGI|U�VnOHGHV�DWW�HIWHUVN\GGVWLGHQ�NDQ�NRPPD�DWW�XWVWUlFNDV�

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
VRFLDOI|UVlNULQJVYlVHQGHW�XQGHU�NULJ�RFK�NULJVIDUD

���
0|MOLJKHWHQ� HQOLJW� I|UVWD� VW\FNHW� DWW� OnWD� LQVNULYQLQJ� HQOLJW� $)/� DQVWn�
lQGUDV� Sn� JUXQG� DY� DWW� LQVNULYQLQJ� LQWH� OlQJUH� VNDOO� YDUD� QnJRW� I|U�
VlNULQJVYLOONRU�� ,VWlOOHW�JHV� I|UVlNULQJVNDVVDQ�P|MOLJKHW� DWW�XQGHUOnWD� DWW
WD�VWlOOQLQJ�WLOO�RP�HQ�SHUVRQ�VNDOO�RPIDWWDV�DY�6RI/��'HWWD�LQQHElU�EO�D�
DWW�I|UVlNULQJVNDVVDQ�LQWH�EHK|YHU�WD�VWlOOQLQJ�WLOO�YDG�VRP�DQJHV�L���NDS�
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���

6RI/�I|UUlQ�IUnJD�XSSNRPPHU�RP�DWW�XWJH�HQ�I|UPnQ��)|UVlNULQJVNDVVDQ
NDQ�VnOHGHV�XQGHUOnWD�DWW� WD�VWlOOQLQJ� WLOO� I|UVlNULQJVWLOOK|ULJKHWHQ� L�VDP�
PD�XW� VWUlFNQLQJ� VRP�HQOLJW� QXYDUDQGH�EHVWlPPHOVHU� JlOOHU� EHWUlIIDQGH
LQVNULYQLQJ�
%HVWlPPHOVHUQD� L� DQGUD� VW\FNHW� lQGUDV� Sn� Vn� VlWW� DWW� LQVNULYQLQJV�

EHJUHSSHW�XWP|QVWUDV�

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
I|UOlQJW�EDUQELGUDJ

���
%HVWlPPHOVHUQD� L� I|UVWD� VW\FNHW� LQQHElU� DWW� I|UOlQJW� EDUQELGUDJ� OlPQDV
HQGDVW�WLOO�HOHYHU�VRP�lU�ERVDWWD�L�6YHULJH��'lUHPRW�VNDOO�GHW�I|U�I|UOlQJW
EDUQELGUDJ�LQWH�OlQJUH�ILQQDV�QnJUD�YLOONRU�RP�VYHQVNW�PHGERUJDUVNDS��±
(QOLJW� �� �� VNDOO� EHWUlIIDQGH� I|UOlQJW� EDUQELGUDJ� WLOOlPSDV� EO�D�� EHVWlP�
PHOVHUQD� L����� ODJHQ�RP�DOOPlQQD�EDUQELGUDJ��'H� lQGULQJDU� VRP�J|UV� L
GHQ� SDUDJUDIHQ� NRPPHU� VnOHGHV� DWW� JlOOD� lYHQ� I|U� I|UOlQJW� EDUQELGUDJ�
'HW�LQQHElU�DWW�EDUQELGUDJ�OlPQDV�HQGDVW�RP�ELGUDJVPRWWDJDUHQ��QRUPDOW
HQ�I|UlOGHU��lU�ERVDWW� L�6YHULJH���6H�YLGDUH�DYVQLWW�����RFK�NRPPHQWDUHQ
WLOO����� ODJHQ�RP�DOOPlQQD�EDUQELGUDJ���%HWUlIIDQGH� I|UOlQJW� EDUQELGUDJ
JlOOHU� HPHOOHUWLG� DWW� HWW� EDUQ� VRP� I\OOW� ��� nU� VMlOY� InU� XSSElUD� GHW� I|U�
OlQJGD�EDUQELGUDJHW��L�GHQ�PnQ�GHW�LQWH�lU�RP\QGLJI|UNODUDW��,�VnGDQW�IDOO
lU� EDUQHW� ELGUDJVPRWWDJDUH� RFK� GHW� VDNQDU� Gn� QDWXUOLJWYLV� EHW\GHOVH� RP
GHVV�I|UlOGUDU�lU�ERVDWWD�KlU�L�ODQGHW�
,�DQGUD�VW\FNHW� LQI|UV�HQ�Q\�EHVWlPPHOVH�PHG�KlQYLVQLQJDU� WLOO�6RI/�

/LNVRP�GH�DOOPlQQD�EDUQELGUDJHQ�LQJnU�lYHQ�GH�I|UOlQJGD�EDUQELGUDJHQ�L
GHQ�ERVlWWQLQJVEDVHUDGH�JUHQHQ�DY� VRFLDOI|UVlNULQJDUQD��'HQQD�EHVWlP�
PHOVH�lU�DY�VDPPD�NDUDNWlU�VRP�GHQ�L���D���DQGUD�VW\FNHW�ODJHQ�RP�DOO�
PlQQD� EDUQELGUDJ�� YDUI|U� GHW� KlQYLVDV� WLOO� NRPPHQWDUHQ� I|U� GHQ� SDUD�
JUDIHQ�
9LGDUH� XSSKlYV� EHVWlPPHOVHQ� L� WUHGMH� VW\FNHW�RP� DWW� EDUQELGUDJ� LQWH

OlPQDV� I|U� WLG� QlU� GHW� XWJHV� GDJHUVlWWQLQJ� HQOLJW� ����� ODJHQ� ����������
RP�PRWWDJDQGH�DY�DV\OV|NDQGH�P�IO�� ,� VWlOOHW� WLOOlPSDV�PRWVYDUDQGH�EH�
VWlPPHOVH�L���NDS�����DQGUD�VW\FNHW�6RI/��'HWWD�LQQHElU�LQWH�QnJRQ�lQG�
ULQJ�L�VDN�EHWUlIIDQGH�GH�DOOPlQQD�EDUQELGUDJHQ�

���
)RUXPEHVWlPPHOVHQ� L�DQGUD�PHQLQJHQ�XSSKlYV�� ,� VWlOOHW� WLOOlPSDV�PHG
VW|G� DY� ���� EHVWlPPHOVHUQD� RP� EHVOXWDQGH� I|UVlNULQJVNDVVD� L� �� NDS�
6RI/�
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������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
KDQGOlJJQLQJ�DY�lUHQGHQ�RP�ELOVW|G�WLOO
KDQGLNDSSDGH

��D��
(Q�Q\�EHVWlPPHOVH��VRP�HUVlWWHU�GHQ�QXYDUDQGH�RP�YHP�VRP�KDU�UlWW�WLOO
ELGUDJ��LQI|UV�L�SDUDJUDIHQ��,�GHQ�Q\D�EHVWlPPHOVHQ�DQJHV�DWW�GHW� L�6RI/
ILQQV� EHVWlPPHOVHU� RP� YHP� VRP� RPIDWWDV� DY� ODJHQ�� ,� 6RI/� DQJHV� GH
JUXQGOlJJDQGH�YLOONRUHQ�I|U�DWW�HQ�SHUVRQ�VNDOO�YDUD�I|UVlNUDG�I|U�I|UPn�
QHU�HQOLJW�$)/�HOOHU�RPIDWWDV�DY�GH�VlUVNLOGD�I|UPnQVODJDU��EO�D��ODJHQ�RP
KDQGOlJJQLQJ�DY�lUHQGHQ�RP�ELOVW|G� WLOO�KDQGLNDSSDGH�� VRP�KlQI|UV� WLOO
VRFLDOI|UVlNULQJDUQD��%HG|PQLQJHQ�DY�RP�HQ�SHUVRQ�XSSI\OOHU�JUXQGYLOO�
NRUHQ�I|U�DWW� LQJn�L�GHQ�VN\GGDGH�SHUVRQNUHWVHQ�VNDOO�VnOHGHV�J|UDV�PHG
WLOOlPSQLQJ� DY�EHVWlPPHOVHUQD� L�6RI/��(QOLJW� �� NDS�� ���� �� 6RI/� WLOOK|U
ELOVW|GHW�GHQ�ERVlWWQLQJVEDVHUDGH�JUHQHQ�DY�VRFLDOI|UVlNULQJDUQD��,�6RI/
ILQQV� RFNVn� EHVWlPPHOVHU� RP� L� YLOND� VLWXDWLRQHU� HQ� SHUVRQ� VNDOO� DQVHV
ERVDWW� L�6YHULJH�RFK�VnOHGHV� LQJn� L�GHQ�SHUVRQNUHWV� VRP�NDQ�YDUD�EHUlW�
WLJDG�WLOO�ELOVW|G��)|U�DWW�VnGDQW�ELGUDJ�VNDOO�OlPQDV�NUlYV�GlUXW|YHU�GHVV�
XWRP�QDWXUOLJWYLV�DWW�GH�PDWHULHOOD�YLOONRUHQ�L�GHQQD�ODJ�lU�XSSI\OOGD�
9LGDUH�ILQQV�GHW�L�6RI/�EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XWODQGVYLVWHOVH

RFK� KDQGOlJJQLQJ� DY� lUHQGHQ�� P�P�� %HVWlPPHOVHU� VRP� YLONHQ� I|UVlN�
ULQJVNDVVD�VRP�lU�EHK|ULJ�DWW�IDWWD�EHVOXW�ILQQV�L���NDS��6RI/��%HWUlIIDQGH
GHW� QlUPDUH� LQQHKnOOHW� L� 6RI/�KlQYLVDV� WLOO� I|UIDWWQLQJVNRPPHQWDUHQ� WLOO
GHQ�ODJHQ�

���
%HVWlPPHOVHQ�L�QXYDUDQGH�I|UVWD�VW\FNHW�RP�YLONHQ�I|UVlNULQJVNDVVD�VRP
lU�EHK|ULJ�DWW�SU|YD�IUnJRU�RP�ELGUDJ�VNDOO�XSSK|UD�DWW�JlOOD��,�VWlOOHW�WLOO�
OlPSDV�EHVWlPPHOVHUQD�L���NDS���±�����6RI/��VH�NRPPHQWDUHQ�WLOO��D���

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
ELGUDJ�YLG�DGRSWLRQ�DY�XWOlQGVND�EDUQ

���
(Q�Q\� EHVWlPPHOVH�� VRP� HUVlWWHU� GHQ� QXYDUDQGH� RP� YLOONRU� I|U� ELGUDJ�
LQI|UV� L� SDUDJUDIHQ�� ,� GHQ� Q\D� EHVWlPPHOVHQ� DQJHV� DWW� GHW� L� 6RI/� ILQQV
EHVWlPPHOVHU� RP� YHP� VRP� RPIDWWDV� DY� ODJHQ�� ,� 6RI/� DQJHV� GH� JUXQG�
OlJJDQGH� YLOONRUHQ� I|U� DWW� HQ� SHUVRQ� VNDOO� YDUD� I|UVlNUDG� I|U� I|UPnQHU
HQOLJW� $)/� HOOHU� RPIDWWDV� DY� GH� VlUVNLOGD� I|UPnQVODJDU�� EO�D�� ODJHQ� RP
ELGUDJ� YLG� DGRSWLRQ� DY� XWOlQGVND� EDUQ�� VRP� KlQI|UV� WLOO� VRFLDOI|UVlN�
ULQJDUQD��%HG|PQLQJHQ�DY�RP�HQ�SHUVRQ�XSSI\OOHU�JUXQGYLOONRUHQ�I|U�DWW
LQJn�L�GHQ�VN\GGDGH�SHUVRQNUHWVHQ�VNDOO�VnOHGHV�J|UDV�PHG�WLOOlPSQLQJ�DY
EHVWlPPHOVHUQD� L� 6RI/�� (QOLJW� �� NDS�� �� �� �� 6RI/� WLOOK|U� ELGUDJHW� YLG
DGRSWLRQ�GHQ�ERVlWWQLQJVEDVHUDGH�JUHQHQ�DY�VRFLDOI|UVlNULQJDUQD��,�6RI/
ILQQV� RFNVn� EHVWlPPHOVHU� RP� L� YLOND� VLWXDWLRQHU� HQ� SHUVRQ� VNDOO� DQVHV
ERVDWW� L�6YHULJH�RFK�VnOHGHV� LQJn� L�GHQ�SHUVRQNUHWV� VRP�NDQ�YDUD�EHUlW�
WLJDG�WLOO�ELGUDJ��)|U�DWW�VnGDQW�ELGUDJ�VNDOO�OlPQDV�NUlYV�GlUXW|YHU�GHVV�
XWRP�QDWXUOLJWYLV�DWW�GH�PDWHULHOOD�YLOONRUHQ�L�GHQQD�ODJ�lU�XSSI\OOGD�
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9LGDUH�ILQQV�GHW�L�6RI/�EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XWODQGVYLVWHOVH
RFK� KDQGOlJJQLQJ� DY� lUHQGHQ�� P�P�� %HVWlPPHOVHU� VRP� YLONHQ� I|UVlN�
ULQJVNDVVD�VRP�lU�EHK|ULJ�DWW�IDWWD�EHVOXW�ILQQV�L���NDS��6RI/��%HWUlIIDQGH
GHW� QlUPDUH� LQQHKnOOHW� L� 6RI/�KlQYLVDV� WLOO� I|UIDWWQLQJVNRPPHQWDUHQ� WLOO
GHQ�ODJHQ�
,�HWW�DQGUD�VW\FNH�KDU�GHW�WLGLJDUH�YLOONRUHW��DWW�DGRSWLYI|UlOGUDUQD�VNDOO

YDUD�ERVDWWD�L�ODQGHW�EnGH�QlU�GH�ILFN�EDUQHW�L�VLQ�YnUG�RFK�QlU�DGRSWLRQHQ
EOHY�JLOWLJ�KlU��LQI|UWV�

���
,�DQGUD�VW\FNHW�LQI|UV�Q\D�EHVWlPPHOVHU�RP�YLONHQ�I|UVlNULQJVNDVVD�VRP
lU�EHK|ULJ�DWW�IDWWD�EHVOXW�RP�ELGUDJ��%HVWlPPHOVHU�RP�YLONHQ�NDVVD�VRP
lU� EHK|ULJ� ILQQV� L� �� NDS�� ���� 6RI/�� 2P� LQWH� HQ� RFK� VDPPD� I|UVlN�
ULQJVNDVVD� lU� EHK|ULJ� DWW� IDWWD� EHVOXW� L� lUHQGHQ� I|U� EnGD� DGRSWLYI|UlOG�
UDUQD��VNDOO�HWW�lUHQGH�RP�ELGUDJ�YLG�DGRSWLRQ�DY�XWOlQGVND�EDUQ�DYJ|UDV
DY�GHQ�NDVVD�VRP�VNDOO�DYJ|UD�HWW�lUHQGH�DYVHHQGH�DGRSWLYPRGHUQ�

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
HUVlWWQLQJ�RFK�OHGLJKHW�I|U�QlUVWnHQGHYnUG

���
,� I|UVWD� VW\FNHW� LQI|UV� HQ�Q\�EHVWlPPHOVH� VRP�KlQYLVDU� WLOO� 6RI/��9LVVD
I|U� VRFLDOI|UVlNULQJDUQD� JHQHUHOOD� EHVWlPPHOVHU�� VRP� lU� WLOOlPSOLJD� Sn
EO�D��HUVlWWQLQJ�RFK�OHGLJKHW�I|U�QlUVWnHQGHYnUG��ILQQV�L�GHQ�ODJHQ��,�6RI/
DQJHV�GH�JUXQGOlJJDQGH�YLOONRUHQ� I|U� DWW� HQ�SHUVRQ� VNDOO�YDUD� I|UVlNUDG
I|U�I|UPnQHU�HQOLJW�$)/�HOOHU�RPIDWWDV�DY�GH�VlUVNLOGD�I|UPnQVODJDU��EO�D�
ODJHQ�RP�HUVlWWQLQJ�RFK�OHGLJKHW�I|U�QlUVWnHQGHYnUG��VRP�KlQI|UV�WLOO�VR�
FLDOI|UVlNULQJDUQD��%HG|PQLQJHQ�RP�HQ�SHUVRQ�XSSI\OOHU�JUXQGYLOONRUHQ
I|U� DWW� LQJn� L� GHQ� VN\GGDGH� SHUVRQNUHWVHQ� VNDOO� VnOHGHV� J|UDV�PHG� WLOO�
OlPSQLQJ�DY�EHVWlPPHOVHUQD�L�6RI/��(QOLJW���NDS������6RI/�RPIDWWDV�GHQ
VRP�DUEHWDU�L�6YHULJH�DY�ODJHQ�RP�HUVlWWQLQJ�RFK�OHGLJKHW�I|U�QlUVWnHQGH�
YnUG��,���NDS��6RI/�ILQQV�EHVWlPPHOVHU�RP�YDG�VRP�DYVHV�PHG�DUEHWH�KlU
L� ODQGHW��)|U� DWW� HUVlWWQLQJ� I|U� QlUVWnHQGHYnUG� VNDOO� OlPQDV�NUlYV�GlUXW�
|YHU�GHVVXWRP�QDWXUOLJWYLV�DWW�GH�PDWHULHOOD�YLOONRUHQ�L�GHQQD�ODJ�lU�XSS�
I\OOGD�
9LGDUH� ILQQV� L� 6RI/� EHVWlPPHOVHU� lYHQ� RP� I|UPnQHU� YLG� XWODQGVYLV�

WHOVH�RFK�KDQGOlJJQLQJ�DY�lUHQGHQ��P�P��%HWUlIIDQGH�GHW�QlUPDUH� LQQH�
KnOOHW�L�6RI/�KlQYLVDV�WLOO�I|UIDWWQLQJVNRPPHQWDUHQ�WLOO�GHQ�ODJHQ�
(QOLJW�EHVWlPPHOVHQ� L�DQGUD�VW\FNHW� VNDOO� VRP�YLOONRU� I|U� WLOOlPSQLQJ

DY�GHQQD�ODJ�OLNVRP�L�GDJ�JlOOD�DWW�YnUGHQ�JHV�KlU�L� ODQGHW��9LGDUH�VNDOO
GHQ� VMXNH�RPIDWWDV� DY�6RI/�� GYV�� nWPLQVWRQH� DY� HQ� DY� ODJHQV� WYn� GHODU�
1XYDUDQGH�NUDY� Sn� DWW� YnUGDUHQ� RFK� GHQ� VMXNH� VNDOO� YDUD� LQVNULYQD� KRV
I|UVlNULQJVNDVVDQ�VORSDV��HIWHUVRP�LQVNULYQLQJ�VORSDV�JHQHUHOOW�

����
(QOLJW� GHQ� QXYDUDQGH� EHVWlPPHOVHQ� VNDOO� DQV|NDQ� RP� HUVlWWQLQJ� J|UDV
VNULIWOLJHQ�KRV�GHQ�DOOPlQQD�I|UVlNULQJVNDVVD�GlU�V|NDQGHQ�lU� LQVNULYHQ
RFK�GHQQD�NDVVD�lU�EHK|ULJ�DWW�SU|YD�HUVlWWQLQJVIUnJDQ��0HG�KlQV\Q� WLOO
DWW� LQVNULYQLQJVYLOONRUHW� DYVNDIIDV�� VORSDV� lYHQ� NUDYHW� Sn� DWW� DQV|NDQ



3URS�������������

���

VNDOO�J|UDV�WLOO�GHQ�NDVVD�GlU�V|NDQGHQ�lU�LQVNULYHQ��,�VWlOOHW�I|UHVNULYV�DWW
DQV|NDQ� VNDOO� J|UDV� KRV� GHQ� DOOPlQQD� I|UVlNULQJVNDVVDQ��%HVWlPPHOVHU
RP� YLONHQ� I|UVlNULQJVNDVVD� VRP� lU� EHK|ULJ� DWW� SU|YD� HUVlWWQLQJVIUnJDQ
ILQQV� L���NDS��6RI/��$QV|NDQ� VNDOO� LQJHV� WLOO� GHQ�NDVVD� VRP�VNDOO�SU|YD
HUVlWWQLQJVIUnJDQ�

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
HUVlWWQLQJ�WLOO�VPLWWElUDUH

����
%HVWlPPHOVHU�L�I|UVWD�VW\FNHW�RP�YLONHQ�I|UVlNULQJVNDVVD�VRP�lU�EHK|ULJ
DWW�SU|YD�IUnJRU�HQOLJW�GHQQD�ODJ�lQGUDV�PHG�DQOHGQLQJ�DY�DWW�LQVNULYQLQJ
HQOLJW�$)/�VORSDV��)|UPnQHU�HQOLJW�ODJHQ�RP�HUVlWWQLQJ�WLOO�VPLWWElUDUH�lU
LQWH�KlQI|UOLJD� WLOO� VRFLDOI|UVlNULQJDUQD��%HWUlIIDQGH�GH� VPLWWElUDUH� VRP
RPIDWWDV�DY�6RI/�WLOOlPSDV�IRUXPEHVWlPPHOVHUQD�L���NDS��GHQ�ODJHQ�lYHQ
Sn�lUHQGHQ�HQOLJW�ODJHQ�RP�HUVlWWQLQJ�WLOO�VPLWWElUDUH�
)|U� DWW� HQ� VPLWWElUDUH� VNDOO� NXQQD� YDUD� EHUlWWLJDG� WLOO� VPLWWElUDUI|U�

PnQHU�NUlYV�HPHOOHUWLG�LQWH�DWW�KDQ�HOOHU�KRQ�LQJnU�L�GHQ�SHUVRQNUHWV�VRP
VN\GGDV�DY�VRFLDOI|UVlNULQJHQ��,�lUHQGHQ�DQJnHQGH�HQ�VnGDQ�VPLWWElUDUH
VNDOO� JlOOD� PRWVYDUDQGH� IRUXPEHVWlPPHOVHU� VRP� LGDJ� WLOOlPSDV� Sn� HQ
VPLWWElUDUH� VRP�YDUNHQ�lU� HOOHU� VNXOOH�KD�YDULW� LQVNULYHQ�KRV� HQ� I|UVlN�
ULQJVNDVVDQ�

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
VMXNO|Q

����
%HVWlPPHOVHUQD�L�I|UVWD�VW\FNHW�lQGUDV�Sn�Vn�VlWW�DWW�HQ�I|UXWVlWWQLQJ�I|U
EHVOXW�RP�VlUVNLOW�K|JULVNVN\GG�lU�DWW�DUEHWVWDJDUHQ�lU�I|UVlNUDG�I|U�VMXN�
SHQQLQJ�HQOLJW�$)/��,�GDJ�NUlYV�HQOLJW� WUHGMH�VW\FNHW�DWW�V|NDQGHQ�lU�LQ�
VNULYHQ�KRV�I|UVlNULQJVNDVVDQ��YLONHW�LQQHElU�DWW�KDQ�HOOHU�KRQ�VNDOO�YDUD
I|UVlNUDG�HQOLJW�$)/��GYV��I|U�EO�D��VMXNSHQQLQJ�HQOLJW�$)/��0HG�KlQV\Q
WLOO� DWW� LQVNULYQLQJVLQVWLWXWHW� DYVNDIIDV� lQGUDV� EHVWlPPHOVHUQD� L� WUHGMH
VW\FNHW�Sn�Vn�VlWW�DWW�EHVOXW�RP�K|JULVNVN\GG�VNDOO�PHGGHODV�DY�GHQ�I|U�
VlNULQJVNDVVD�VRP�DQJHV�L������

����
9LG�WYLVW�RP�UlWW�WLOO�VMXNO|Q�NDQ�I|UVlNULQJVNDVVDQ�L�YLVVD�IDOO�EHVOXWD�DWW
HUVlWWQLQJ�I|U�GHQ�WLG�VRP�GHQ�RPWYLVWDGH�VMXNO|QHQ�DYVHU�VNDOO�XWJHV�IUnQ
VMXNI|UVlNULQJHQ�HQOLJW�$)/��6nGDQW�EHVOXW�RP�VMXNO|QHJDUDQWL�NDQ�HQOLJW
QXYDUDQGH�EHVWlPPHOVHU�PHGGHODV�DY�GHQ�I|UVlNULQJVNDVVD�KRV�YLONHQ�DU�
EHWVWDJDUHQ�lU�HOOHU�ERUGH�YDUD�LQVNULYHQ��'HW�LQQHElU�L�SUDNWLNHQ�DWW�KDQ
HOOHU�KRQ�VNDOO�YDUD�I|UVlNUDG�HQOLJW�$)/��GYV��I|U�EO�D��VMXNSHQQLQJ��I|U
DWW� NXQQD� NRPPD� L� nWQMXWDQGH� DY� VMXNO|QHJDUDQWLQ��0HG� KlQV\Q� WLOO� DWW
LQVNULYQLQJVLQVWLWXWHW�DYVNDIIDV�lQGUDV�EHVWlPPHOVHQ�Sn�Vn�VlWW�DWW�GHW�I|U
WLOOlPSQLQJ�DY�VMXNO|QHJDUDQWLQ�NUlYV�DWW�V|NDQGHQ�lU�I|UVlNUDG�I|U�VMXN�
SHQQLQJ�HQOLJW�$)/�
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����
)RUXPEHVWlPPHOVHUQD�L�I|UVWD�VW\FNHW�I|UVWD�PHQLQJHQ�lQGUDV�Sn�VlWW�DWW
EHK|ULJ� DWW� IDWWD� EHVOXW� HQOLJW� ODJHQ� EOLU� GHQ� DOOPlQQD� I|UVlNULQJVNDVVD
VRP� HQOLJW� ��NDS�� 6RI/� lU� EHK|ULJ� DWW� EHVOXWD� RP� VMXNSHQQLQJ� I|U
DUEHWVWDJDUHQ�� ,� IOHUWDOHW� IDOO� lU� GHW� GHQ� DOOPlQQD� I|UVlNULQJVNDVVD� KRV
YLONHQ�DUEHWVWDJDUHQ�L�GDJ�lU�LQVNULYHQ�
%HK|ULJ�DWW�IDWWD�EHVOXW�L�lUHQGHQ�U|UDQGH�HQ�SHUVRQ�VRP�LQWH�lU�I|UVlN�

UDG� I|U� VMXNSHQQLQJ�VNDOO�HQOLJW� I|UVWD�VW\FNHW�DQGUD�PHQLQJHQ�YDUD�GHQ
I|UVlNULQJVNDVVD�VRP�L�GDJ�lU�EHK|ULJ�DWW�EHVOXW�RP�HQ�SHUVRQ�YDUNHQ�lU
HOOHU�E|U�YDUD�LQVNULYHQ�KRV�HQ�I|UVlNULQJVNDVVD��'HW�WRUGH�YDUD�HQGDVW� L
UHQD�XQGDQWDJVIDOO�VRP�HQ�SHUVRQ�NDQ�YDUD�EHUlWWLJDG�WLOO�VMXNO|Q�XWDQ�DWW
YDUD�I|UVlNUDG�I|U�VMXNSHQQLQJ��6LWXDWLRQHQ�WRUGH�NXQQD�NRPPD�DWW�XSS�
VWn�I|U�GHQ�VRP�KDU�DUEHWH�L�IOHUD�OlQGHU�

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
KDQGOlJJQLQJ�DY�YLVVD�HUVlWWQLQJDU�WLOO�GHQ�VRP
WMlQVWJ|U�LQRP�WRWDOI|UVYDUHW

���
bQGULQJDUQD�L�SDUDJUDIHQ�lU�HQ�I|OMG�DY�DWW�LQVNULYQLQJ�KRV�DOOPlQ�I|UVlN�
ULQJVNDVVD� VORSDV� L� $)/�� +lQYLVQLQJ� J|UV� L� VWlOOHW� WLOO� IRUXPUHJOHUQD� L
��NDS��VRFLDOI|UVlNULQJVODJHQ�

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
DVVLVWDQVHUVlWWQLQJ

���
%HVWlPPHOVHQ� L� QXYDUDQGH�DQGUD� VW\FNHW� HUVlWWV�PHG� HQ� KlQYLVQLQJ� WLOO
6RI/��9LVVD�I|U�VRFLDOI|UVlNULQJDUQD�JHQHUHOOD�EHVWlPPHOVHU��VRP�lU�WLOO�
OlPSOLJD�Sn�EO�D�� DVVLVWDQVHUVlWWQLQJ�� ILQQV� L�GHQ� ODJHQ�� ,�6RI/�DQJHV�GH
JUXQGOlJJDQGH� YLOONRUHQ� I|U� DWW� HQ� SHUVRQ� VNDOO� YDUD� I|UVlNUDG� I|U� I|U�
PnQHU�HQOLJW�$)/�HOOHU�RPIDWWDV�DY�GH�VlUVNLOGD�I|UPnQVODJDU��EO�D��ODJHQ
RP� DVVLVWDQVHUVlWWQLQJ�� VRP� KlQI|UV� WLOO� VRFLDOI|UVlNULQJDUQD�� %HG|P�
QLQJHQ�DY�RP�HQ�SHUVRQ�XSSI\OOHU�JUXQGYLOONRUHQ�I|U�DWW� LQJn� L�GHQ�SHU�
VRQNUHWVHQ� VRP� RPIDWWDV� DY� ODJHQ� RP� DVVLVWDQVHUVlWWQLQJ� VNDOO� VnOHGHV
J|UDV�PHG�WLOOlPSQLQJ�DY�EHVWlPPHOVHUQD�L�6RI/��(QOLJW���NDS������6RI/
WLOOK|U� DVVLVWDQVHUVlWWQLQJ� GHQ� ERVlWWQLQJVEDVHUDGH� JUHQHQ� DY� VRFLDOI|U�
VlNULQJDUQD��,�GHQ�ODJHQ�ILQQV�RFNVn�EHVWlPPHOVHU�RP�L�YLOND�VLWXDWLRQHU
HQ�SHUVRQ�VNDOO�DQVHV�ERVDWW�L�6YHULJH�RFK�VnOHGHV�LQJn�L�GHQ�SHUVRQNUHWV
VRP� NDQ� YDUD� EHUlWWLJDG� WLOO� GHQQD� I|UPnQ�� )|U� DWW� DVVLVWDQVHUVlWWQLQJ
VNDOO� NXQQD� OlPQDV� NUlYV� GlUXW|YHU� GHVVXWRP� QDWXUOLJWYLV� DWW� GH
PDWHULHOOD�YLOONRUHQ�L�GHQQD�ODJ�lU�XSSI\OOGD�
9LGDUH� ILQQV� L� 6RI/� EHVWlPPHOVHU� lYHQ� RP� I|UPnQHU� YLG� XWODQGV�

YLVWHOVH� RFK� KDQGOlJJQLQJ� DY� lUHQGHQ�� P�P�� %HVWlPPHOVHU� VRP� YLONHQ
I|UVlNULQJVNDVVD�VRP�lU�EHK|ULJ�DWW�IDWWD�EHVOXW�ILQQV� L���NDS��6RI/��%H�
WUlIIDQGH� GHW� QlUPDUH� LQQHKnOOHW� L� 6RI/� KlQYLVDV� WLOO� I|UIDWWQLQJVNRP�
PHQWDUHQ�WLOO�GHQ�ODJHQ�
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���

���
+lQYLVQLQJDUQD� WLOO�����DQGUD� VW\FNHW� VORSDV�� HIWHUVRP� I|UHVNULIWHQ� L� GHW
VW\FNHW�HUVlWWV�PHG�HQ�KlQYLVQLQJ�WLOO�6RI/��VH�I|UIDWWQLQJVNRPPHQWDUHQ
WLOO�������$QV|NDQ�HQOLJW�I|UVWD�VW\FNHW�I|UHYDUDQGH�SDUDJUDI�VNDOO�L�VWlOOHW
J|UDV� KRV� GHQ� DOOPlQQD� I|UVlNULQJVNDVVD� VRP� HQOLJW� �� NDS�� 6RI/� lU
EHK|ULJ� DWW� IDWWD� EHVOXW� HQOLJW� GHQQD� ODJ�� 7LOO� VDPPD� I|UVlNULQJVNDVVD
OlPQDV�DQPlODQ�HQOLJW�DQGUD�VW\FNHW�

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
ERVWDGVELGUDJ

���
)|UHVNULIWHQ� L� I|UVWD�VW\FNHW� I|UVWD�PHQLQJHQ�RP�DWW�GHQ�VRP�ERU�RFK�lU
IRONERNI|UG�L�6YHULJH�NDQ�In�ERVWDGVELGUDJ�HQOLJW�GHQQD�ODJ�VORSDV��'HVVD
NUDY�XWJ|U�QlPOLJHQ�VnGDQD�JUXQGOlJJDQGH�YLOONRU�I|U�DWW�HQ�SHUVRQ�VNDOO
LQJn� L� GHQ� VN\GGDGH� SHUVRQNUHWV� VRP� UHJOHUDV� FHQWUDOW� I|U� VRFLDOI|UVlN�
ULQJDUQD� L� 6RI/�� 'lUHPRW� JlOOHU� VRP� HWW� PDWHULHOOW� YLOONRU� L� VDPPD� XW�
VWUlFNQLQJ�VRP�KLWWLOOV�DWW�ERVWDGVELGUDJ�L�IRUP�DY�ELGUDJ�WLOO�ERVWDGVNRVW�
QDGHU� OlPQDV�QRUPDOW�HQGDVW� I|U�GHQ�ERVWDG�GlU� V|NDQGHQ�lU�ERVDWW�RFK
IRONERNI|UG�
,�SDUDJDIHQ�LQI|UV�HWW�DQGUD�VW\FNH�PHG�KlQYLVQLQJ�WLOO�6RI/��9LVVD�I|U

VRFLDOI|UVlNULQJDUQD�JHQHUHOOD�EHVWlPPHOVHU�� VRP�lU� WLOOlPSOLJD�Sn�EO�D�
ERVWDGVELGUDJ��ILQQV�L�GHQ�ODJHQ��,�6RI/�DQJHV�GH�JUXQGOlJJDQGH�YLOONRUHQ
I|U�DWW�HQ�SHUVRQ�VNDOO�YDUD�I|UVlNUDG�I|U�I|UPnQHU�HQOLJW�$)/�HOOHU�RP�
IDWWDV� DY� GH� VlUVNLOGD� I|UPnQVODJDU�� EO�D�� ODJHQ� RP� ERVWDGVELGUDJ�� VRP
KlQI|UV� WLOO� VRFLDOI|UVlNULQJDUQD�� %HG|PQLQJHQ� DY� RP� HQ� SHUVRQ� XSS�
I\OOHU�JUXQGYLOONRUHQ�I|U�DWW� LQJn� L�GHQ�VN\GGDGH�SHUVRQNUHWVHQ�VNDOO�Vn�
OHGHV�J|UDV�PHG�WLOOlPSQLQJ�DY�EHVWlPPHOVHUQD�L�6RI/��(QOLJW���NDS�����
6RI/� WLOOK|U�ERVWDGVELGUDJ�GHQ�ERVlWWQLQJVEDVHUDGH�JUHQHQ�DY� VRFLDOI|U�
VlNULQJDUQD��,�GHQ�ODJHQ�ILQQV�RFNVn�EHVWlPPHOVHU�RP�L�YLOND�VLWXDWLRQHU
HQ�SHUVRQ�VNDOO�DQVHV�ERVDWW�L�6YHULJH�RFK�VnOHGHV�LQJn�L�GHQ�SHUVRQNUHWV
VRP�NDQ� YDUD� EHUlWWLJDG� WLOO� DOOPlQQD� EDUQELGUDJ�� )|U� DWW� VnGDQW� ELGUDJ
VNDOO�OlPQDV�NUlYV�GlUXW|YHU�GHVVXWRP�QDWXUOLJWYLV�DWW�GH�PDWHULHOOD�YLOO�
NRUHQ�L�GHQQD�ODJ�lU�XSSI\OOGD�
9LGDUH� ILQQV� L� 6RI/� EHVWlPPHOVHU� lYHQ� RP� I|UPnQHU� YLG� XWODQGV�

YLVWHOVH�RFK�KDQGOlJJQLQJ�DY�lUHQGHQ��P�P��%HWUlIIDQGH�GHW�QlUPDUH�LQ�
QHKnOOHW�L�6RI/�KlQYLVDV�WLOO�I|UIDWWQLQJVNRPPHQWDUHQ�WLOO�GHQ�ODJHQ�

����
%HVWlPPHOVHUQD� L�DQGUD� VW\FNHW� RP�YLONHQ� I|UVlNULQJVNDVVD� VRP� lU� EH�
K|ULJ� DWW� IDWWD� EHVOXW� RP�ELGUDJ� XSSKlYV�� ,� VWlOOHW� WLOOlPSDV� EHVWlPPHO�
VHUQD�L���NDS����6RI/�



3URS�������������

���

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU

���
)|UHVNULIWHQ�L�I|UVWD�VW\FNHW�RP�DWW�ERVWDGVWLOOlJJ�OlPQDV�WLOO�GHQ�VRP�lU
ERVDWW� L� 6YHULJH� VDPW� XSSElU� YLVVD� VlUVNLOW� DQJLYQD� SHQVLRQVI|UPnQHU
lQGUDV�Sn� Vn� VlWW� DWW�ERVlWWQLQJVNUDYHW� L�GHQQD� ODJ� VORSDV��'HWWD�NUDY�lU
QlPOLJHQ� HWW� VnGDQW� DOOPlQW� I|UVlNULQJVYLOONRU� VRP� UHJOHUDV� JHQRP� VR�
FLDOI|UVlNULQJVODJHQ��VH�I|UIDWWQLQJVNRPPHQWDUHQ�WLOO���D����

��D��
(Q�Q\�SDUDJUDI�LQI|UV��,�GHQ�Q\D�EHVWlPPHOVHQ�DQJHV�DWW�GHW�L�6RI/�ILQQV
EHVWlPPHOVHU� RP� YHP� VRP� RPIDWWDV� DY� ODJHQ�� ,� 6RI/� DQJHV� GH� JUXQG�
OlJJDQGH� YLOONRUHQ� I|U� DWW� HQ� SHUVRQ� VNDOO� YDUD� I|UVlNUDG� I|U� I|UPnQHU
HQOLJW� $)/� HOOHU� RPIDWWDV� DY� GH� VlUVNLOGD� I|UPnQVODJDU�� EO�D�� ODJHQ� RP
ERVWDGVWLOOlJJ��VRP�KlQI|UV�WLOO�VRFLDOI|UVlNULQJDUQD��%HG|PQLQJHQ�DY�RP
HQ� SHUVRQ� XSSI\OOHU� JUXQGYLOONRUHQ� I|U� DWW� LQJn� L� GHQ� VN\GGDGH� SHUVRQ�
NUHWVHQ� VNDOO� VnOHGHV� J|UDV�PHG� WLOOlPSQLQJ� DY� EHVWlPPHOVHUQD� L� 6RI/�
(QOLJW���NDS��������6RI/�WLOOK|U�ERVWDGVWLOOlJJHW�GHQ�ERVlWWQLQJVEDVHUDGH
JUHQHQ� DY� VRFLDOI|UVlNULQJDUQD�� ,� 6RI/� ILQQV� RFNVn� EHVWlPPHOVHU� RP� L
YLOND�VLWXDWLRQHU�HQ�SHUVRQ�VNDOO�DQVHV�YDUD�ERVDWW� L�6YHULJH�RFK�VnOHGHV
LQJn�L�GHQ�SHUVRQNUHWV�VRP�NDQ�YDUD�EHUlWWLJDG�WLOO�ELGUDJ��)|U�DWW�VnGDQW
ELGUDJ� VNDOO� OlPQDV� NUlYV� GlUXW|YHU� GHVVXWRP� QDWXUOLJWYLV� DWW� GH� PDWH�
ULHOOD�YLOONRUHQ�L�GHQQD�ODJ�lU�XSSI\OOGD�
9LGDUH�ILQQV�GHW�L�6RI/�EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XWODQGVYLVWHOVH

RFK� KDQGOlJJQLQJ� DY� lUHQGHQ�� P�P�� %HVWlPPHOVHU� VRP� YLONHQ� I|UVlN�
ULQJVNDVVD�VRP�lU�EHK|ULJ�DWW�IDWWD�EHVOXW�ILQQV�L���NDS��6RI/��%HWUlIIDQGH
GHW� QlUPDUH� LQQHKnOOHW� L� 6RI/�KlQYLVDV� WLOO� I|UIDWWQLQJVNRPPHQWDUHQ� WLOO
GHQ�ODJHQ�

���
(QOLJW� I|UVWD� VW\FNHW� VNDOO� GHQ� VRP� XSSElU� ERVWDGVWLOOlJJ� XWDQ� RVNlOLJW
GU|MVPnO� DQPlOD� lQGUDGH�SHUVRQOLJD� I|UKnOODQGHQ� WLOO� I|UVlNULQJVNDVVDQ�
'HQ� QXYDUDQGH� I|UHVNULIWHQ� RP� DWW� DQPlODQ� VNDOO� J|UDV� WLOO� GHQ� I|UVlN�
ULQJVNDVVD� LQRP�YDUV� YHUNVDPKHWVRPUnGH�ELGUDJVWDJDUHQ� lU� IRONERNI|UG
VORSDV�� ,�VWlOOHW� I|UHVNULYV�DWW�DQPlODQ�VNDOO�J|UDV� WLOO� I|UVlNULQJVNDVVDQ�
$QPlODQ�VNDOO�J|UDV�WLOO�GHQ�I|UVlNULQJVNDVVD�VRP�lU�EHK|ULJ�DWW�EHVOXWD
RP� ERVWDGVWLOOlJJ�� %HVWlPPHOVHU� RP� YLONHQ� I|UVlNULQJVNDVVD� VRP� lU
EHK|ULJ�ILQQV�EO�D��L���NDS������6RI/��VH�NRPPHQWDUHQ�WLOO���D����

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
XQGHUKnOOVVW|G

���
,�SDUDJUDIHQ�LQI|UV�HWW�Q\WW�DQGUD�VW\FNH��,�GHW�Q\D�VW\FNHW�DQJHV�DWW�GHW�L
6RI/�ILQQV�EHVWlPPHOVHU�RP�YHP�VRP�RPIDWWDV�DY�ODJHQ��,�6RI/�DQJHV�GH
JUXQGOlJJDQGH� YLOONRUHQ� I|U� DWW� HQ� SHUVRQ� VNDOO� YDUD� I|UVlNUDG� I|U� I|U�
PnQHU�HQOLJW�$)/�HOOHU�RPIDWWDV�DY�GH�VlUVNLOGD�I|UPnQVODJDU��EO�D��ODJHQ
RP� XQGHUKnOOVVW|G�� VRP� KlQI|UV� WLOO� VRFLDOI|UVlNULQJDUQD�� %HG|PQLQJHQ
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���

DY� RP� HQ� SHUVRQ� XSSI\OOHU� JUXQGYLOONRUHQ� I|U� DWW� LQJn� L� GHQ� VN\GGDGH
SHUVRQNUHWVHQ� VNDOO� VnOHGHV� J|UDV�PHG� WLOOlPSQLQJ� DY� EHVWlPPHOVHUQD� L
6RI/�� (QOLJW� �� NDS�� �� �� ��� 6RI/� WLOOK|U� XQGHUKnOOVVW|GHW� GHQ� ERVlWW�
QLQJVEDVHUDGH� JUHQHQ� DY� VRFLDOI|UVlNULQJDUQD�� ,� 6RI/� ILQQV� RFNVn� EH�
VWlPPHOVHU� RP� L� YLOND� VLWXDWLRQHU� HQ� SHUVRQ� VNDOO� DQVHV� YDUD� ERVDWW� L
6YHULJH�RFK� VnOHGHV� LQJn� L� GHQ�SHUVRQNUHWV� VRP�NDQ� YDUD� EHUlWWLJDG� WLOO
XQGHUKnOOVVW|G��)|U�DWW�VnGDQW�VW|G�VNDOO�OlPQDV�NUlYV�GlUXW|YHU�GHVVXWRP
QDWXUOLJWYLV�DWW�GH�PDWHULHOOD�YLOONRUHQ�L�GHQQD�ODJ�lU�XSSI\OOGD�
9LGDUH�ILQQV�GHW�L�6RI/�EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XWODQGVYLVWHOVH

RFK� KDQGOlJJQLQJ� DY� lUHQGHQ�� P�P�� %HVWlPPHOVHU� VRP� YLONHQ� I|UVlN�
ULQJVNDVVD�VRP�lU�EHK|ULJ�DWW�IDWWD�EHVOXW�ILQQV�L���NDS��6RI/��%HWUlIIDQGH
GHW� QlUPDUH� LQQHKnOOHW� L� 6RI/�KlQYLVDV� WLOO� I|UIDWWQLQJVNRPPHQWDUHQ� WLOO
GHQ�ODJHQ�

���
1XYDUDQGH�EHVWlPPHOVHU� L� WUHGMH� VW\FNHW� XSSKlYV��7LOO� I|OMG� KlUDY� XSS�
KlYV� lYHQ� IMlUGH� VW\FNHW�� 'HWWD� LQQHElU� EO�D�� DWW� PHGERUJDUVNDS� LQWH
OlQJUH� VNDOO� KD� QnJRQ� EHW\GHOVH� I|U� UlWWHQ� WLOO� XQGHUKnOOVVW|G�� 5HJOHUQD
RP� XWVlQGQLQJ� DY� VWDWOLJ� DUEHWVJLYDUH�P�P�� ILQQV� L� 6RIO�� 9LGDUH� VNDOO� L
VWlOOHW� WLOOlPSDV�EHVWlPPHOVHUQD� L� �� NDS�� �±�����6RI/�RP� I|UPnQHU� I|U
WLG� XQGHU� YLONHQ� GHQ� I|UVlNUDGH� YLVWDV� L� HWW� ODQG� VRP� LQWH� LQJnU� L� ((6�
1nJUD�VlUVNLOGD�EHVWlPPHOVHU�I|U�YLVWHOVH�LQRP�((6�VNDOO�LQWH�WLOOlPSDV�

����
bQGULQJHQ�DY�EHVWlPPHOVHUQD�L�GHQQD�SDUDJUDI�LQQHElU�DWW�GHQ�HQVNLOGHV
LQVNULYQLQJ�KRV�HQ�I|UVlNULQJVNDVVD�LQWH�VNDOO�YDUD�DYJ|UDQGH�I|U�YLONHQ
NDVVD�VRP�lU�EHK|ULJ�DWW�SU|YD�HWW�lUHQGH��6RP�WLGLJDUH�DQI|UWV�VNDOO� LQ�
VNULYQLQJ�KRV�NDVVDQ�QlPOLJHQ�LQWH�OlQJUH�YDUD�QnJRW�I|UVlNULQJVYLOONRU�
7LOOlPSOLJD�EHVWlPPHOVHU�RP�YLONHQ�I|UVlNULQJVNDVVD�VRP�lU�EHK|ULJ�DWW
IDWWD�EHVOXW�JHV�L���NDS��6RI/��bUHQGHQ�RP�XQGHUKnOOVVW|G�lU� L�YLVV�PnQ
VSHFLDOUHJOHUDGH�RFK�VNDOO�SU|YDV�DY�GHQ� I|UVlNULQJVNDVVD�VRP�VNDOO�DY�
J|UD�lUHQGHQ�DYVHHQGH�ERI|UlOGHUQ��+DU�EDUQHW�I\OOW����nU�VNDOO�lUHQGHW�L
VWlOOHW� SU|YDV� DY� GHQ� NDVVD� VRP� VNDOO� DYJ|UD� lUHQGHQ� DYVHHQGH� EDUQHW�
%HWUlIIDQGH� nWHUEHWDOQLQJVVN\OGLJKHW� HOOHU� PLQVNQLQJ� DY� XQGHUKnOOVVW|G
HQOLJW������DQGUD�VW\FNHW�lU�EHK|ULJ�NDVVD�GHQ�I|UVlNULQJVNDVVD�VRP�HQ�
OLJW���NDS����HOOHU�����6RI/�VNDOO�DYJ|UD�lUHQGHQ�DYVHHQGH�GHQ�ELGUDJV�
VN\OGLJH�

����
%HVWlPPHOVHQ� L� DQGUD� SXQNWHQ� RP� DWW� UHJHULQJHQ� InU� I|URUGQD� DWW� EDUQ
VRP� VDNQDU�PHGERUJDUVNDS� VNDOO� KD� VDPPD� UlWW� WLOO� XQGHUKnOOVVW|G� VRP
VYHQVNW� EDUQ� XSSKlYV�� 6RP� IUDPJnU� DY� GHW� RYDQ� DQI|UGD� LQYHUNDU� LQWH
PHGERUJDUVNDS� OlQJUH� Sn� UlWWHQ� WLOO� XQGHUKnOOVVW|G�� 3n� JUXQG� KlUDY� KDU
lYHQ�KlQYLVQLQJHQ�WLOO�VYHQVNW�EDUQ�WDJLWV�ERUW�RFK�HUVDWWV�PHG�XWWU\FNHW
DQQDW�EDUQ�HQOLJW�GHQQD�ODJ�
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������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�������������RP
K|JNRVWQDGVVN\GG�YLG�N|S�DY�OlNHPHGHO�P�P�

���
%HVWlPPHOVHQ� L� I|UVWD� VW\FNHW� �� lQGUDV� WLOO� DWW� DYVH�GHQ� VRP�lU� ERVDWW� L
6YHULJH��PHGDQ�KlQYLVQLQJHQ�WLOO���NDS������$)/�VORSDV��6RP�UHGRYLVDWV�L
DYVQLWW� ���� KlQI|U� YL� LQWH� I|UPnQHU� HQOLJW� GHQ� QX� DNWXHOOD� ODJHQ� WLOO� VR�
FLDOI|UVlNULQJVODJHQ� PHG� KlQV\Q� WLOO� DWW� ODQGVWLQJHQ� KDU� KXYXGPDQQD�
VNDSHW� I|U� OlNHPHGHOVI|UPnQHUQD��%HVWlPPHOVHUQD� L�6RI/�lU�GlUI|U� LQWH
WLOOlPSOLJD�Sn�I|UPnQHU�HQOLJW�GHQQD�ODJ�

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ

���
1XYDUDQGH� EHVWlPPHOVH� RP� YHP� VRP� KDU� UlWW� WLOO� KDQGLNDSSHUVlWWQLQJ
RFK�YnUGELGUDJ�VNDOO�XSSK|UD�DWW�JlOOD��HIWHUVRP�WLOOlPSOLJD�EHVWlPPHOVHU
RP� I|UVlNULQJVWLOOK|ULJKHW� L� VWlOOHW� VNDOO� UHJOHUDV� JHQRP� 6RI/�� ,� I|UVWD
VW\FNHW� I|UHVNULYV�PHUD�DOOPlQW�DWW�GHW� L�GHQ�QX�DNWXHOOD� ODJHQ� ILQQV�EH�
VWlPPHOVHU�RP�KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ�
(Q�Q\�EHVWlPPHOVH�LQI|UV�L�DQGUD�VW\FNHW��VRP�KlQYLVDU�WLOO�6RI/��9LVVD

I|U�VRFLDOI|UVlNULQJHQ�JHQHUHOOD�EHVWlPPHOVHU��VRP�lU�WLOOlPSOLJD�Sn�EO�D�
KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ�� ILQQV� L� GHQ� ODJHQ�� ,�6RI/� DQJHV�GH
JUXQGOlJJDQGH� YLOONRUHQ� I|U� DWW� HQ� SHUVRQ� VNDOO� YDUD� I|UVlNUDG� I|U� I|U�
PnQHU�HQOLJW�$)/�HOOHU�RPIDWWDV�DY�GH�VlUVNLOGD�I|UPnQVODJDU��EO�D��ODJHQ
RP� KDQGLNDSSHUVlWWQLQJ� RFK� YnUGELGUDJ�� VRP� KlQI|UV� WLOO� VRFLDOI|UVlN�
ULQJDUQD�� %HG|PQLQJHQ� RP� HQ� SHUVRQ� XSSI\OOHU� JUXQGYLOONRUHQ� I|U� DWW
LQJn�L�GHQ�VN\GGDGH�SHUVRQNUHWVHQ�VNDOO�VnOHGHV�J|UDV�PHG�WLOOlPSQLQJ�DY
EHVWlPPHOVHUQD� L�6RI/��(QOLJW� �� NDS�� �� �� 6RI/� WLOOK|U� KDQGLNDSSHUVlWW�
QLQJ� RFK� YnUGELGUDJ� GHQ� ERVlWWQLQJVEDVHUDGH� JUHQHQ� DY� VRFLDOI|UVlN�
ULQJDUQD��,�6RI/�ILQQV�RFNVn�EHVWlPPHOVHU�RP�L�YLOND�VLWXDWLRQHU�HQ�SHU�
VRQ�VNDOO�DQVHV�ERVDWW� L�6YHULJH�RFK� VnOHGHV� LQJn� L�GHQ�SHUVRQNUHWV� VRP
NDQ�YDUD�EHUlWWLJDG�WLOO�KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ��)|U�DWW�VnGDQ
HUVlWWQLQJ�VNDOO�OlPQDV�NUlYV�GlUXW|YHU�DWW�GH�PDWHULHOOD�YLOONRUHQ�L�GHQQD
ODJ�lU�XSSI\OOGD�
9LGDUH�ILQQV�GHW�L�6RI/�EHVWlPPHOVHU�RP�I|UPnQHU�YLG�XWODQGVYLVWHOVH

RFK�KDQGOlJJQLQJ�DY�lUHQGHQ��P�P��%HWUlIIDQGH�GHW�QlUPDUH�LQQHKnOOHW�L
6RI/�KlQYLVDV�WLOO�I|UIDWWQLQJVNRPPHQWDUHQ�WLOO�GHQ�ODJHQ�

������ )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
lQGULQJ�L�ODJHQ������������RP�VlUVNLOW
SHQVLRQVWLOOlJJ�WLOO�IRONSHQVLRQ�I|U�OnQJYDULJ�YnUG
DY�VMXNW�HOOHU�KDQGLNDSSDW�EDUQ

���
%RVlWWQLQJVNUDYHW� L� GHQQD� EHVWlPPHOVH� VORSDV�� HIWHUVRP� I|UVlNULQJV�
YLOONRUHQ�L�VWlOOHW�UHJOHUDV�L�6RI/�
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$QGUD� VW\FNHW� lU� Q\WW� RFK� KlQYLVDU� WLOO� 6RI/�� 9LVVD� I|U� VRFLDOI|UVlN�
ULQJDUQD�JHQHUHOOD�EHVWlPPHOVHU��VRP�lU�WLOOlPSOLJD�Sn�EO�D��VlUVNLOW�SHQ�
VLRQVWLOOlJJ��ILQQV�L�GHQ� ODJHQ��,�6RI/�DQJHV�GH�JUXQGOlJJDQGH�YLOONRUHQ
I|U�DWW�HQ�SHUVRQ�VNDOO�YDUD�I|UVlNUDG�I|U�I|UPnQHU�HQOLJW�$)/�HOOHU�RP�
IDWWDV�DY�GH�VlUVNLOGD�I|UPnQVODJDU��EO�D��ODJHQ�RP�VlUVNLOW�SHQVLRQVWLOOlJJ
WLOO�IRONSHQVLRQ�I|U�OnQJDYDULJ�DYnUG�DY�VMXNW�HOOHU�KDQGLNDSSDW�EDUQ��VRP
KlQI|UV� WLOO� VRFLDOI|UVlNULQJDUQD�� %HG|PQLQJHQ� RP� HQ� SHUVRQ� XSSI\OOHU
JUXQGYLOONRUHQ� I|U� DWW� LQJn� L� GHQ� VN\GGDGH� SHUVRQNUHWVHQ� VNDOO� VnOHGHV
J|UDV�PHG�WLOOlPSQLQJ�DY�EHVWlPPHOVHUQD�L�6RI/��(QOLJW���NDS������6RI/
WLOOK|U�VlUVNLOW�SHQVLRQVWLOOlJJ�GHQ�ERVlWWQLQJVEDVHUDGH�JUHQHQ�DY�VRFLDO�
I|UVlNULQJDUQD��,�GHQ�ODJHQ�ILQQV�RFNVn�EHVWlPPHOVHU�RP�L�YLOND�VLWXDWLR�
QHU�HQ�SHUVRQ�VNDOO�DQVHV�ERVDWW�L�6YHULJH�RFK�VnOHGHV�LQJn�L�GHQ�SHUVRQ�
NUHWV� VRP� NDQ� YDUD� EHUlWWLJDG� WLOO� GHQQD� I|UPnQ�� )|U� DWW� VlUVNLOW� SHQ�
VLRQVWLOOlJJ� VNDOO� OlPQDV� NUlYV� GlUXW|YHU� GHVVXWRP� QDWXUOLJWYLV� DWW� GH
PDWHULHOOD�YLOONRUHQ�L�GHQQD�ODJ�lU�XSSI\OOGD�
9LGDUH� ILQQV� L� 6RI/� EHVWlPPHOVHU� lYHQ� RP� I|UPnQHU� YLG� XWODQGVYLV�

WHOVH�RFK�KDQGOlJJQLQJ�DY�lUHQGHQ��P�P��%HWUlIIDQGH�GHW�QlUPDUH� LQQH�
KnOOHW�L�6RI/�KlQYLVDV�WLOO�I|UIDWWQLQJVNRPPHQWDUHQ�WLOO�GHQ�ODJHQ�
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8WUHGQLQJHQV�VDPPDQIDWWQLQJ�DY�EHWlQNDQGHW
(Q�ODJ�RP�VRFLDOI|UVlNULQJDU��628���������

(Q�Q\�VRFLDOI|UVlNULQJVODJ

8WUHGQLQJHQ� RP� VRFLDOI|UVlNULQJHQV� SHUVRQNUHWV� I|UHVOnU� L� GHWWD� EH�
WlQNDQGH�DWW�GHQ�VYHQVND�VRFLDOI|UVlNULQJHQ�VNDOO�GHODV�L�WYn�GHODU��YLOND�L
SULQFLS�VNDOO�YDUD�REHURHQGH�DY�YDUDQGUD��'HQ�HQD�GHOHQ�VNDOO� LQQHKnOOD
I|UPnQHU� VRP�JUXQGDV� Sn� ERVlWWQLQJ� L� 6YHULJH� RFK� GHQ� DQGUD� I|UPnQHU
VRP�lU�EHURHQGH�DY�I|UYlUYVDUEHWH�KlU�L�ODQGHW�
0HGDQ�GHQ�ERVlWWQLQJVEDVHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ�VNDOO�RP�

IDWWD�ELGUDJ�RFK�NRVWQDGVHUVlWWQLQJDU�DY�ROLND�VODJ��VNDOO�GHQ�DUEHWVEDVH�
UDGH� GHOHQ� DY� I|UVlNULQJHQ� RPIDWWD� VnGDQD� I|UPnQVV\VWHP� VRP� HUVlWWHU
LQNRPVWERUWIDOO�
9L� I|UHVOnU� DWW� JUXQGHUQD� I|U� GHW� WXGHODGH� VRFLDOI|UVlNULQJVV\VWHPHW

UHJOHUDV� L� HQ� Q\� JHPHQVDP� UDPODJ� �VRFLDOI|UVlNULQJVODJHQ��� VRP� EO�D�
LQQHKnOOHU� EHVWlPPHOVHU� RP� ERVlWWQLQJ� RFK� DUEHWH� L� 6YHULJH�� RPIDWW�
QLQJHQ� DY� GH� EnGD� I|UVlNULQJVGHODUQD�� I|UVlNULQJVWLGHU�� XWEHWDOQLQJDU
XWRPODQGV� VDPW� YLVVD� KDQGOlJJQLQJVUHJOHU�� 1lUPDUH� UHJOHU� RP� GH� HQ�
VNLOGD� I|UPnQHUQD� ILQQV� GlUHPRW� NYDU� L� VlUVNLOGD� I|UIDWWQLQJDU�� W�H[�� L
ODJHQ������������RP�DOOPlQ�I|UVlNULQJ��$)/��

%HJUHSSHW�VRFLDOI|UVlNULQJ

8WUHGQLQJHQ� VNDOO� HQOLJW� VLQD� GLUHNWLY� �GLU�� ���������� J|UD� HQ� VDPODG
|YHUV\Q� DY� EHJUHSSHW� I|UVlNUDG� LQRP� VRFLDOI|UVlNULQJHQ� RFK� UHGRYLVD
I|UVODJ�PHG� LQULNWQLQJ�Sn�DWW� HQKHWOLJD� I|UVlNULQJVYLOONRU� VNDOO� JlOOD� I|U
OLNDUWDGH� I|UPnQHU�� 8SSGUDJHW� LQQHIDWWDU� RFNVn� NRQWDQWI|UPnQHU� YLG
DUEHWVO|VKHW��gYHUV\QHQ� VNDOO� HQOLJW� HQ� XSSUlNQLQJ� L� GLUHNWLYHQ� RPIDWWD
I|UPnQHU�HQOLJW�$)/�RFK� IOHUD� DQGUD� I|UIDWWQLQJDU� Sn�RPUnGHW��8SSUlN�
QLQJHQ�lU�LQWH�XWW|PPDQGH��RFK�YL�KDU�GlUI|U�LQOHGQLQJVYLV�VWlOOW�RVV�IUn�
JDQ�YDG�VRP�DYVHV�PHG�EHJUHSSHW�VRFLDOI|UVlNULQJ��6YDUHW�Sn�GHQ�IUnJDQ
KDU�EHW\GHOVH�I|U�DYJUlQVQLQJHQ�DY�YnUW�DUEHWH�
1nJRQ� DOOPlQW� YHGHUWDJHQ�� WLOOUlFNOLJW� SUHFLV� GHILQLWLRQ� DY� YDG� VRP� n

HQD�VLGDQ�lU�HQ�VRFLDO�I|UVlNULQJ�RFK�YDG�VRP�n�DQGUD�VLGDQ�VNDOO�UlNQDV
WLOO� DQGUD� W\SHU� DY� VRFLDOD� WU\JJKHWVDQRUGQLQJDU� ILQQV� LQWH�� 'HW� WRUGH� L
VWlOOHW�VWn�ODJVWLIWDUHQ�IULWW�DWW�EHVWlPPD�YDG�VRP�VNDOO�UlNQDV�VRP�VRFLDO
I|UVlNULQJ�RFK�YDG�HQ�VnGDQ�DQRUGQLQJ�VNDOO�NDOODV��'HWWD�JlOOHU�L�SULQFLS
lYHQ�L�I|UKnOODQGH�WLOO�DQGUD�OlQGHU�LQRP�(XURSHLVND�XQLRQHQ��(8���5RP�
I|UGUDJHW� JHU� LQWH� (8� QnJRQ� JHQHUHOO� NRPSHWHQV� DWW� JH� QRUPHU� QlU� GHW
JlOOHU�VRFLDOI|UVlNULQJ��)|U�DWW�VlNUD�RFK�IUlPMD�GHQ�IULD�U|UOLJKHWHQ�LQRP
(8�ILQQV�YLVVHUOLJHQ�ELQGDQGH�UHJOHU�I|U�SHUVRQHU�VRP�U|U�VLJ�|YHU�JUlQ�
VHUQD�HOOHU�VRP�Sn�DQQDW�VlWW�KDU�DQNQ\WQLQJ�WLOO�PHU�lQ�HWW�PHGOHPVODQG�
'HVVD�UHJOHU�V\IWDU�HPHOOHUWLG�HQGDVW�WLOO�DWW�VDPRUGQD�GH�ROLND�OlQGHUQDV
V\VWHP�I|U�VRFLDO� WU\JJKHW��IUlPVW� L�V\IWH�DWW� LQJHQ�VRP�RPIDWWDV�DY�UHJ�
OHUQD�VNDOO�ULVNHUD�DWW�VWn�XWDQ�VRFLDOI|UVlNULQJVVN\GG�QlU�KDQ�XWQ\WWMDU�VLJ
DY�GHQ�IULD�U|UOLJKHWHQ�



3URS�������������
%LODJD��

���

9L�KDU�YDOW�DWW�JH�EHJUHSSHW� VRFLDOI|UVlNULQJ�HQ�SUDJPDWLVN�GHILQLWLRQ
PHG�XWJnQJVSXQNW�L�KXU�GH�VRFLDOD�WU\JJKHWVV\VWHPHQ�DGPLQLVWUHUDV��9nUD
I|UVODJ�RPIDWWDU�GH�IOHVWD�WU\JJKHWVV\VWHP�VRP�DGPLQLVWUHUDV�DY�5LNVI|U�
VlNULQJVYHUNHW� RFK� GH� DOOPlQQD� I|UVlNULQJVNDVVRUQD� VDPW� $UEHWVPDUN�
QDGVVW\UHOVHQ��OlQVDUEHWVQlPQGHUQD�RFK�DUEHWVO|VKHWVNDVVRUQD�

8WYLGJQLQJ�DY�VRFLDOI|UVlNULQJHQV�SHUVRQNUHWV���HQ�WXGHODG
I|UVlNULQJ

'HQ� QXYDUDQGH� VYHQVND� VRFLDOI|UVlNULQJHQ� lU� L� KXYXGVDN� ERVlWWQLQJV�
JUXQGDG��GYV��I|U�DWW�NXQQD�In�GHO�DY�I|UVlNULQJHQV�I|UPnQHU�PnVWH�PDQ
YDUD�ERVDWW�L�6YHULJH��'HW�JlOOHU�VnYlO�I|U�I|UPnQHU�VRP�XWJ|U�UHQD�ELGUDJ
�EDUQELGUDJ�� ERVWDGVELGUDJ�� HWF��� VRP� I|U� I|UPnQHU� VRP� HUVlWWHU� HQ� I|U�
ORUDG�DUEHWVLQNRPVW��VMXNSHQQLQJ��WLOOlJJVSHQVLRQ��HWF����)|U�DWW�HQ�SHUVRQ
VNDOO�DQVHV�ERVDWW�L�6YHULJH�NUlYV�DWW�KDQ�KDU�VLWW�HJHQWOLJD�KHPYLVW�KlU�L
ODQGHW�HOOHU�DWW�KDQ��RP�KDQ�NRPPHU�KLW�IUnQ�HWW�DQQDW�ODQG��KDU�I|U�DYVLNW
DWW�VWDQQD�KlU�PHU�lQ�HWW�nU��8QGDQWDJ�IUnQ�NUDYHW�Sn�ERVlWWQLQJ�L�6YHULJH
JlOOHU�GRFN�LQRP�DUEHWVVNDGHI|UVlNULQJHQ�RFK�DUEHWVO|VKHWVI|UVlNULQJHQ�
9L�I|UHVOnU�QX�DWW�GHQ�SHUVRQNUHWV�VRP�VN\GGDV�DY�VYHQVN�VRFLDOI|UVlN�

ULQJ�XWYLGJDV�WLOO�DWW�RPIDWWD�DOOD�VRP�DUEHWDU�KlU�L�ODQGHW��GYV��lYHQ�SHU�
VRQHU�VRP�DUEHWDU�KlU�XQGHU�VnGDQD�I|UKnOODQGHQ�DWW�GH�LQWH�DQVHV�ERVDWWD
KlU�� 8WYLGJQLQJHQ� VNHU� JHQRP� DWW� VRFLDOI|UVlNULQJHQ� GHODV� L� WYn� GHODU�
YDUDY�HQ�GHO�JUXQGDV�Sn�ERVlWWQLQJ�L�6YHULJH�RFK�HQ�GHO�EOLU�EHURHQGH�DY
DUEHWH�KlU�L�ODQGHW��7LOOK|ULJKHWHQ�WLOO�GHQ�DUEHWVEDVHUDGH�GHOHQ�DY�VRFLDO�
I|UVlNULQJHQ�J|UV�VnOHGHV�REHURHQGH�DY�ERVlWWQLQJ�KlU�L�ODQGHW�
'HQ� WLOONRPPDQGH� SHUVRQNUHWVHQ�� VRP� EHUlNQDWV� WLOO� NQDSSW� ������

SHUVRQHU� SHU� nU�� NRPPHU� VnOHGHV� DWW� EOL� I|UVlNUDG� I|U� VnGDQD� I|UPnQHU
VRP� lU� EHURHQGH� DY� DUEHWH� KlU� L� ODQGHW�� 'HW� U|U� VLJ� KXYXGVDNOLJHQ� RP
I|UVlNULQJDU� I|U� LQNRPVWERUWIDOO� �VMXNSHQQLQJI|UVlNULQJ�� HWF��� RFK� LQ�
NRPVWHU� I|U� YLOND� VRFLDODYJLIWHU� UHGDQ� L� GDJ� EHWDODV�� 'HVVD� SHUVRQHU
NRPPHU�GlUHPRW�LQWH�DWW�YDUD�I|UVlNUDGH�L�GHQ�ERVlWWQLQJVDQNQXWQD�GHOHQ
DY�VRFLDOI|UVlNULQJHQ��YLONHQ�RPIDWWDU�ELGUDJ��EDUQELGUDJ��ERVWDGVELGUDJ�
P�P���RFK�NRVWQDGVHUVlWWQLQJDU�DY�ROLND�VODJ��VMXNYnUGVHUVlWWQLQJ�P�P���
'H� SHUVRQHU� VRP� LQJnU� L� GHQ� WLOONRPPDQGH� NUHWVHQ� NRPPHU� HQOLJW

VWDWLVWLN� VRP� YL� InWW� IUnQ� 6WDWHQV� LQYDQGUDUYHUN� RFK� $UEHWVPDUNQDGV�
VW\UHOVHQ� KXYXGVDNOLJHQ� IUnQ� WYn� JUXSSHU� DY� OlQGHU�� 'HQ� HQD� EHVWnU� DY
86$�RFK�&DQDGD�RFK�GHQ�DQGUD�DY�OlQGHU�L�gVWHXURSD��IUlPVW�5\VVODQG�
3ROHQ�RFK�(VWODQG��3HUVRQHU�VRP�NRPPHU�KLW� IUnQ�DQGUD�((6�OlQGHU�I|U
DWW�DUEHWD�KDU�LQWH�UlNQDWV�VRP�HQ�WLOONRPPDQGH�JUXSS��HIWHUVRP�GH�UHGDQ
L�GDJ�WLOO�I|OMG�DY�(*�UlWWHQ�RPIDWWDV�DY�VYHQVN�VRFLDOI|UVlNULQJ�
(Q�VlUVNLOG�JUXSS�VRP��WLOO�VNLOOQDG�IUnQ�YDG�VRP�lU�IDOOHW�L�GDJ��NRP�

PHU�DWW�IXOOW�LQJn�L�GHQ�VN\GGDGH�SHUVRQNUHWVHQ�lU�SHUVRQHU�VRP�lU�ORNDO�
DQVWlOOGD� YLG� XWOlQGVND� EHVNLFNQLQJDU� RFK� NRQVXODW� KlU� L� ODQGHW�� 'HW
DUEHWH�VRP�GHVVD�SHUVRQHU�XWI|U�NRPPHU�DWW�UlNQDV�VRP�DUEHWH�L�6YHULJH�
RFK� DUEHWVJLYDUQD� NRPPHU� DWW� EOL� VN\OGLJD� DWW� EHWDOD� IXOOD� DUEHWVJLYDU�
DYJLIWHU�Sn�GH�DQVWlOOGDV�O|QHU�
3HUVRQHU�VRP�EnGH�ERU�RFK�DUEHWDU� L�6YHULJH�NRPPHU�DWW�RPIDWWDV� DY

VnYlO� GHQ� ERVlWWQLQJVEDVHUDGH� VRP� GHQ� DUEHWVEDVHUDGH� GHOHQ� DY� VRFLDO�
I|UVlNULQJHQ��)|U�GHW�VWRUD�IOHUWDOHW�SHUVRQHU�KlU�L�ODQGHW�PHGI|U�YnUD�I|U�
VODJ� GlUI|U� JDQVND� VPn� VDNOLJD� I|UlQGULQJDU�� 'HW� KDU� GRFN� YDULW� YnU
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DPELWLRQ�DWW�VNDSD�HWW�PHUD�HQKHWOLJW�RFK�V\VWHPDWLVNW�UHJHOYHUN�Sn�VRFL�
DOI|UVlNULQJVRPUnGHW�� YLONHW� E|U� NXQQD� ELGUD� WLOO� HQ� |NDG� I|UVWnHOVH� KRV
DOOPlQKHWHQ�I|U�I|UVlNULQJHQV�XSSE\JJQDG��'HVVXWRP�NRPPHU�YnUD�I|U�
VODJ� DWW� XQGHUOlWWD� DGPLQLVWUDWLRQHQ� RFK� WLOOlPSQLQJHQ� DY� GH� ROLND� I|U�
PnQVV\VWHPHQ�

)|UVlNULQJ�YLG�OlQJUH�XWODQGVYLVWHOVHU��P�P�

(Q�SHUVRQ�VRP�OlPQDU�6YHULJH�VWnU�NYDU�VRP�I|UVlNUDG�HQOLJW�$)/��RP
XWODQGVYLVWHOVHQ�lU� DYVHGG� DWW� YDUD� OlQJVW� HWW� nU��'HQ� VRP�XWI|U� DUEHWH� L
QnJRW� DQQDW� ODQG� VnVRP� DQVWlOOG� DY� VYHQVND� VWDWHQ� DQVHV� GRFN� ERVDWW� L
6YHULJH� XQGHU� KHOD� XWODQGVYLVWHOVHQ�� 9L� VNDOO� HQOLJW� YnUD� GLUHNWLY� SU|YD
RP�HWWnUVUHJHOQ�EHK|YHU�lQGUDV�RFK�RP�GHW�NDQ� ILQQDV�VNlO�DWW� I|U�YLVVD
JUXSSHU�DY�I|UVlNUDGH��W�H[��VWXGHUDQGH��LQI|UD�VlUVNLOGD�UHJOHU�VRP�LQQH�
ElU� DWW� GHW� VYHQVND� VRFLDOI|UVlNULQJVVN\GGHW� LQWH� XSSK|U� YLG� HQ� OlQJUH
XWODQGVYLVWHOVH�
9L� I|UHVOnU� DWW� QXYDUDQGH� HWWnUVUHJHO� RFK� VlUVNLOGD� UHJHO� I|U� VWDWV�

DQVWlOOGD�L�SULQFLS�EHKnOOV�LQRP�GHQ�ERVlWWQLQJVEDVHUDGH�GHOHQ�DY�VRFLDO�
I|UVlNULQJHQ�� 1lU� GHW� JlOOHU� SHUVRQHU� VRP� OlPQDU� ODQGHW� I|U� DWW� XWI|UD
ELVWnQGVDUEHWH�P�P�� L�HWW�XWYHFNOLQJVODQG�HOOHU� I|U�DWW� VWXGHUD� L�HWW�DQQDW
ODQG��I|UHVOnU�YL�GRFN�DWW�ERVlWWQLQJHQ�L�6YHULJH�VNDOO�NXQQD�EHVWn�XQGHU
OlQJUH�WLG��)|U�ELVWnQGVDUEHWDUH�JlOOHU�GHWWD�Vn�OlQJH�GHW�DOOWMlPW�ILQQV�HQ
YlVHQWOLJ�DQNQ\WQLQJ� WLOO�6YHULJH�RFK�I|U�XWODQGVVWXGHUDQGH�Vn� OlQJH�UlWW
WLOO�VYHQVNW�VWXGLHVW|G�HOOHU�XWELOGQLQJVELGUDJ�I|U�GRNWRUDQGHU�I|UHOLJJHU�
)|U�DWW�XSSQn�UHFLSURFLWHW�I|UHVOnU�YL�n�DQGUD�VLGDQ�DWW�XWOlQGVND�VWDWV�

WMlQVWHPlQ� KlU� L� ODQGHW� LQWH� VNDOO� NXQQD� DQVHV� ERVDWWD� L� 6YHULJH� RFK� DWW
SHUVRQHU� VRP� NRPPHU� WLOO� 6YHULJH� I|U� DWW� VWXGHUD� VNDOO� NXQQD� DQVHV
ERVDWWD�KlU�HQGDVW�RP�GH�KDU�UlWW�WLOO�VYHQVNW�VWXGLHVW|G�HOOHU�XWELOGQLQJV�
ELGUDJ� I|U� GRNWRUDQGHU��(Q� DOOPlQW� WLOOlPSOLJ� HWWnUVUHJHO� I|U� I|UYlUY� DY
ERVlWWQLQJ�L�6YHULJH�I|UHVOnV�L�|YULJW�IRUWVlWWD�DWW�JlOOD�
,QRP�GHQ�DUEHWVEDVHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ�I|UHVOnU�YL�±�PHG

I|UHELOG�L�GDJHQV�DUEHWVVNDGHI|UVlNULQJ�±�DWW�DUEHWH�VRP�XWI|UV�XWRPODQGV
VNDOO� DQVHV� VRP� DUEHWH� L� 6YHULJH�� RP� DUEHWVWDJDUHQ� lU� XWVlQG� DY� HQ
DUEHWVJLYDUH� PHG� YHUNVDPKHW� KlU� L� ODQGHW� RFK� DUEHWHW� NDQ� DQWDV� YDUD
OlQJVW�HWW�nU��$UEHWH� L�DQQDW� ODQG� VnVRP�DQVWlOOG�DY� VYHQVND� VWDWHQ� VNDOO
DQVHV� VRP� DUEHWH� L� 6YHULJH� lYHQ� RP� XWVlQGQLQJVWLGHQ� NDQ� DQWDV� YDUD
OlQJUH�lQ�HWW�nU��2PYlQW�I|UHVOnU�YL�DWW�DUEHWH�VRP�XWI|UV�KlU�L�ODQGHW�Vn�
VRP�XWVlQG�DY�DUEHWVJLYDUH�L�HWW�DQQDW�ODQG�LQWH�VNDOO�DQVHV�VRP�DUEHWH�L
6YHULJH�� RP� DUEHWHW� NDQ� DQWDV� YDUD� OlQJVW� HWW� nU� HOOHU� RP� DUEHWVWDJDUHQ
VlQWV�XW�DY�HQ�DQQDW�VWDW�
9L� I|UHVOnU� YLGDUH� DWW� GH� V�N��$73�I|UELQGHOVHUQD� VNDOO� DYVNDIIDV��'HW

LQQHElU�EO�D��DWW�YLVVD�DQVWlOOGD�VYHQVND�PHGERUJDUH�YLG� VYHQVND�GRWWHU�
ERODJ�XWRPODQGV�RFK�YLVVD�ELVWnQGVDUEHWDUH�LQWH�OlQJUH�NRPPHU�DWW�NXQQD
WLOOJRGRUlNQDV�SHQVLRQVSRlQJ�I|U�WLOOlJJVSHQVLRQ�Sn�GHQ�LQNRPVW�GH�XSS�
ElU�I|U�XWODQGVDUEHWHW�
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(QKHWOLJD�I|UVlNULQJVYLOONRU

'HW�DQJHV� L�YnUD�GLUHNWLY�DWW�GH�I|UVODJ�YL� OlJJHU� IUDP�VNDOO� V\IWD� WLOO�DWW
GHW�I|U�YDUMH�I|UPnQ�NODUW�VNDOO�IUDPJn�YLOND�YLOONRU�VRP�JlOOHU�I|U�UlWWHQ
WLOO� I|UPnQHQ��(Q�HQKHWOLJ�DQYlQGQLQJ�DY�EHJUHSSHW� I|UVlNUDG�E|U�HIWHU�
VWUlYDV�� OLNVRP� HQ� W\GOLJ� XWIRUPQLQJ� DY� UHJOHUQD��'HW� VNDOO� RFNVn� |YHU�
YlJDV� RP� LQVNULYQLQJ� KRV� I|UVlNULQJVNDVVDQ� VNDOO� YDUD� HQ� I|UXWVlWWQLQJ
I|U�DWW�QnJRQ�VNDOO�NXQQD�In�UlWW�WLOO�HQ�I|UPnQ�
9nUD�I|UVODJ�LQQHElU�DWW�EHJUHSSHW�I|UVlNUDG�NRPPHU�DWW�DYVH�HQ�SHUVRQ

VRP�LQJnU� L�GHQ�SHUVRQNUHWV�VRP�VN\GGDV�DY�VRFLDOI|UVlNULQJVV\VWHPHW� L
GHQ� DY� RVV� I|UHVODJQD� ODJHQ�� GYV�� HQ� SHUVRQ� VRP� XSSI\OOHU� GHW
JUXQGOlJJDQGH� DQNQ\WQLQJVYLOONRUHW� I|U� UHVSHNWLYH� GHO� DY� VRFLDOI|UVlN�
ULQJHQ��)|UVlNUDG�I|U�ERVlWWQLQJVEDVHUDGH�I|UPnQHU�lU�VnOHGHV�GHQ�VRP�lU
ERVDWW�KlU�L�ODQGHW�RFK�I|UVlNUDG�I|U�DUEHWVEDVHUDGH�I|UPnQHU�lU�GHQ�VRP
I|UYlUYVDUEHWDU� L� 6YHULJH�� 'DJHQV� LQVNULYQLQJ� L� I|UVlNULQJVNDVVD� KDU
GlUPHG� VSHODW�XW� VLQ� UROO� VRP� I|UVlNULQJVYLOONRU��0HGERUJDUVNDSHW� VNDOO
LQWH�KHOOHU�YDUD�DYJ|UDQGH�I|U�UlWWHQ�WLOO�I|UPnQHU�
9nUW� ODJI|UVODJ� LQQHKnOOHU� RFNVn� EHVWlPPHOVHU� RP� I|UVlNULQJVWLGHU�

GYV��EHVWlPPHOVHU�RP�QlU�I|UVlNULQJHQ�E|UMDU�UHVSHNWLYH�XSSK|U�DWW�JlOOD�
'HQ� ERVlWWQLQJVEDVHUDGH� GHOHQ� DY� I|UVlNULQJHQ� VNDOO� HQOLJW� I|UVODJHW� ±
JDQVND�QDWXUOLJW�±�JlOOD�Vn�OlQJH�ERVlWWQLQJHQ�L�6YHULJH�DQVHV�EHVWn�PHG
WLOOlPSQLQJ�DY�WLGLJDUH�QlPQGD�HWWnUVUHJOHU�P�P�
3ULQFLSHQ�LQRP�GHQ�DUEHWVEDVHUDGH�GHOHQ�DY�I|UVlNULQJHQ�lU�DWW�I|UVlN�

ULQJHQ�E|UMDU�JlOOD�QlU�HWW�I|UYlUYVDUEHWH�SnE|UMDV�RFK�XSSK|U�QlU�DUEHWHW
DYVOXWDV��'RFN�I|UHVOnV�HWW�JHQHUHOOW�HIWHUVN\GG�RP�I\UD�YHFNRU��GYV��I|U�
VlNULQJHQ�I|U�GH�DUEHWVEDVHUDGH�I|UPnQHUQD�IRUWVlWWHU�L�DOOPlQKHW�DWW�JlOOD
XQGHU� I\UD� YHFNRU� HIWHU� GHW� DWW� GHQ� I|UVlNUDGH� VOXWDW� DUEHWD�� 9LGDUH
I|UHVOnV�DWW� I|UVlNULQJHQ� VNDOO� IRUWVlWWD� DWW�JlOOD� Vn� OlQJH�GHQ� I|UVlNUDGH
XSSElU�QnJRQ�I|UPnQ�VRP�RPIDWWDV�DY�GHQ�DUEHWVEDVHUDGH�GHOHQ�DY� I|U�
VlNULQJHQ��'HQ�VRP�W�H[��lU�VMXN�RFK�XSSElU�VMXNSHQQLQJ�QlU�DUEHWHW�RFK
GHW� JHQHUHOOD� HIWHUVN\GGHW� XSSK|U� NRPPHU� VnOHGHV� DWW� IRUWVlWWD� DWW� YDUD
I|UVlNUDG�Vn�OlQJH�KDQ�KDU�UlWW�WLOO�VMXNSHQQLQJ�HOOHU�QnJRQ�DQQDQ�I|UPnQ
IUnQ�I|UVlNULQJHQ��'HW�lU�VnOHGHV�P|MOLJW�DWW�Yl[OD�PHOODQ�ROLND�I|UPnQHU
±� W�H[��PHOODQ�VMXNSHQQLQJ�RFK�DUEHWVO|VKHWVHUVlWWQLQJ�±�XWDQ�DWW� I|UVlN�
ULQJHQ� XSSK|U�� )|UVW� Gn� GHQ� I|UVlNUDGH� KHOW� XWW|PW� HQ� LQWMlQDG� UlWW� WLOO
HUVlWWQLQJ�XSSK|U�I|UVlNULQJHQ�DWW�JlOOD�
1lU�GHW�JlOOHU�DQGUD�YLOONRU�lQ�GHW�JUXQGOlJJDQGH�I|UVlNULQJVEHJUHSSHW

KDU� YL� LQWH� EHKDQGODW� VnGDQD� YLOONRU� VRP� lU� PHUD� VSHFLILND� I|U� YDUMH
HQVNLOG�I|UPnQ��'HW�ILQQV�HPHOOHUWLG�HQ�UDG�DQGUD�YLOONRU�VRP�lU�JHPHQ�
VDPPD�I|U�IOHUD�I|UPnQHU��'HW�JlOOHU�YlQWHWLGV��HOOHU�NYDOLILNDWLRQVUHJOHU
EHWUlIIDQGH� YLVWHOVH� RFK� DUEHWH� L� 6YHULJH� VDPW� UHJOHU� RP� nOGHUVJUlQVHU�
IDPLOMHWLOOK|ULJKHW�� VDPERHQGHEHJUHSS�� LQNRPVWXQGHUODJ�� LQNRPVWSU|Y�
QLQJ�� QHGUH� LQNRPVWJUlQVHU�� HUVlWWQLQJVQLYnHU�� WLGVHQKHWHU� I|U� EHUlNQLQJ
HOOHU�EHWDOQLQJ�DY�I|UPnQHU�VDPW�I|UPnQHU�I|U�WLG�Gn�QnJRQ�YLVWDV�XWRP�
ODQGV��3n�DQI|UGD�VNlO�OlJJHU�YL�I|U�YnU�GHO�IUDP�I|UVODJ�RP�Vn�OnQJW�VRP
P|MOLJW�HQKHWOLJD�UHJOHU�RP�YlQWHWLGHU�I|U�I|UPnQHU��QHGUH� LQNRPVWJUlQ�
VHU� RFK� XWEHWDOQLQJ� DY� I|UPnQHU� I|U� WLG� Gn� GHQ� I|UVlNUDGH� YLVWDV� XWRP�
ODQGV�
,QRP�GHQ�ERVlWWQLQJVEDVHUDGH�GHOHQ�DY�VRFLDOI|UVlNULQJHQ� I|UHVOnU�YL

DWW�HQ�JHQHUHOO�YlQWHWLG�RP�VH[�PnQDGHU�VNDOO�JlOOD��'HW� LQQHElU�DWW�GHQ
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VRP�EOLU�ERVDWW�L�6YHULJH�NDQ�In�ERVlWWQLQJVEDVHUDGH�I|UPnQHU�I|UVW�VHGDQ
KDQ�HOOHU�KRQ�YLVWDWV�L�6YHULJH�L�VH[�PnQDGHU��'HW�JlOOHU�VnYlO�I|U�GHQ�VRP
ERVlWWHU� VLJ� L�6YHULJH� I|U� I|UVWD�JnQJHQ� VRP� I|U�GHQ� VRP�nWHUYlQGHU�KLW
HIWHU�HQ�OlQJUH�WLGV�XWODQGVYLVWHOVH��)|U�IRONSHQVLRQHU�VNDOO�GRFN�OLNVRP�L
GDJ� JlOOD� DQGUD� NYDOLILNDWLRQVWLGHU�� GYV�� QXYDUDQGH� ERVlWWQLQJVWLGHU�
9LGDUH� I|UHVOnV� DWW� ERVlWWQLQJVEDVHUDGH� I|UPnQHU� JHQHUHOOW� VNDOO� NXQQD
EHWDODV�XW�I|U�WLG�Gn�GHQ�I|UVlNUDGH�YLVWDV�XWRPODQGV��RP�GHW�NDQ�DQWDV�DWW
XWODQGVYLVWHOVHQ� LQWH� NRPPHU� DWW� YDUD� OlQJUH� lQ� VH[� PnQDGHU�� 'HQQD
VHQDUH�UHJHO�VNDOO�GRFN�JlOOD�HQGDVW�YLG�YLVWHOVH�XWDQI|U�(XURSHLVND�HNR�
QRPLVND�VDPDUEHWVRPUnGHW��((6���'lUXW|YHU�I|UHVOnV�VlUVNLOGD�UHJOHU�I|U
IRONSHQVLRQHU� RFK� I|U� SHUVRQHU� VRP� VNDOO� DQVHV� ERVDWWD� L� 6YHULJH� lYHQ
XQGHU�OlQJUH�XWODQGVYLVWHOVHU�
bYHQ�LQRP�GHQ�DUEHWVEDVHUDGH�GHOHQ�DY�I|UVlNULQJHQ�VNDOO�HQ�JHQHUHOO

YlQWHWLG�I|U�I|UPnQHU�ILQQDV��)|U�DWW�LQWH�V\IWHW�PHG�HQ�I|UVlNULQJ�I|U�DOOD
I|UYlUYVDUEHWDQGH� L� 6YHULJH� VNDOO� Jn� I|UORUDG� I|UHVOnU� YL� DWW� YlQWHWLGHQ
VNDOO� YDUD� HQGDVW� I\UD� YHFNRU�� 'HQ� VRP� SnE|UMDU� HWW� I|UYlUYVDUEHWH� L
6YHULJH�PnVWH� VnOHGHV� KD� YDULW� I|UVlNUDG� L�PLQVW� I\UD� YHFNRU� LQQDQ� KDQ
NDQ�In�QnJRQ�DUEHWVEDVHUDG�I|UPnQ��'HQQD�UHJHO�NRPPHU�HPHOOHUWLG�LQWH
DWW� SnYHUND� HQ� DQVWlOOGV� QXYDUDQGH� UlWW� WLOO� VMXNO|Q� IUnQ� DUEHWVJLYDUHQ�
6MXNO|QHODJHQ� RPIDWWDV� QlPOLJHQ� LQWH� DY� YnUW� I|UVODJ� WLOO� VRFLDOI|UVlN�
ULQJVODJ�
1lU�GHW�JlOOHU�UlWW�WLOO�DUEHWVEDVHUDGH�I|UPnQHU�I|U�WLG�Gn�GHQ�I|UVlNUDGH

YLVWDV�XWRPODQGV�KDU�GHW�LQWH�YDULW�P|MOLJW�DWW�I|UHVOn�HQ�HQKHWOLJ�UHJHO�I|U
DOOD� DUEHWVEDVHUDGH� I|UPnQHU�� 9L� KDU� GlUI|U� GHODW� XSS� I|UPnQHUQD� L� WYn
JUXSSHU�� %HWUlIIDQGH� GHQ� HQD� JUXSSHQ�� VRP� LQQHIDWWDU� SHQVLRQHU� RFK
DUEHWVVNDGHHUVlWWQLQJDU��VNDOO�LQJD�EHJUlQVQLQJDU�JlOOD�L�UlWWHQ�DWW�In�I|U�
PnQHU� XWEHWDODGH� Sn� JUXQG� DY� DWW� GHQ� I|UVlNUDGH� YLVWDV� XWRPODQGV��1lU
GHW� JlOOHU� GHQ� DQGUD�JUXSSHQ�� VRP� LQQHIDWWDU� |YULJD� DUEHWVEDVHUDGH� I|U�
PnQHU��I|UHVOnV�DWW�I|UPnQHU�HQGDVW�L�XQGDQWDJVIDOO�VNDOO�NXQQD�EHWDODV�XW
I|U� WLG�Gn�GHQ� I|UVlNUDGH�YLVWDV�XWDQI|U�6YHULJH��)|UPnQHU� VNDOO� L� GHVVD
IDOO� NXQQD� EHWDODV� XW� GHOV� RP� HUVlWWQLQJVIDOO� LQWUlIIDU� XWRPODQGV� XQGHU
DUEHWH� VRP� HQOLJW� YnUW� I|UVODJ� VNDOO� DQVHV� VRP� DUEHWH� L� 6YHULJH
�XWVlQGQLQJVIDOO��� GHOV� RP� I|UVlNULQJVNDVVDQ� HOOHU� HQ� DUEHWVO|VKHWVNDVVD
JHWW�WLOOVWnQG�WLOO�XWODQGVUHVDQ��)|UlOGUDSHQQLQJ�I|U�WLG�Gn�GHQ�I|UVlNUDGH
YLVWDV�XWRPODQGV�VNDOO�GRFN�NXQQD�EHWDODV�XW� lYHQ� L� DQGUD� IDOO�� EO�D��RP
EDUQHW�IRUWIDUDQGH�DQVHV�ERVDWW�L�6YHULJH�
9L� I|UHVOnU� YLGDUH� DWW� GHW� L� IUnJD� RP� VnGDQD� DUEHWVEDVHUDGH� I|UPnQHU

VRP�lU�GLUHNW�LQNRPVWUHODWHUDGH�VNDOO�ILQQDV�HWW�JHQHUHOOW�OlJVWD�I|UPnQV�
JUXQGDQGH�EHORSS��2P�GH�LQNRPVWHU�VRP�VNDOO� OlJJDV�WLOO�JUXQG�I|U�I|U�
PnQHUQD�I|U�nU�UlNQDW�lU�OlJUH�lQ����SURFHQW�DY�EDVEHORSSHW��VNDOO�HQOLJW
I|UVODJHW� I|UPnQHU� LQWH� EHUlNQDV�� 8QGDQWDJ� IUnQ� GHQ� UHJHOQ� VNDOO� GRFN
JlOOD�LQRP�DUEHWVVNDGHI|UVlNULQJHQ�

(Q�Q\�JHPHQVDP�ODJ

6RP� UHGDQ� DQJHWWV� I|UHVOnU� YL� DWW� JUXQGHUQD� I|U� GHW� WXGHODGH� VRFLDOI|U�
VlNULQJVV\VWHPHW� UHJOHUDV� L� HQ� Q\� JHPHQVDP� UDPODJ� �VRFLDOI|UVlNULQJV�
ODJHQ��� VRP� EO�D�� LQQHKnOOHU� EHVWlPPHOVHU� RP� ERVlWWQLQJ� RFK� DUEHWH� L
6YHULJH�� RPIDWWQLQJHQ� DY� GH� EnGD� I|UVlNULQJVGHODUQD�� I|UVlNULQJVWLGHU�
XWEHWDOQLQJDU�XWRPODQGV�VDPW�YLVVD�KDQGOlJJQLQJVUHJOHU�
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6\IWHW� PHG� HQ� VlUVNLOG� VRFLDOI|UVlNULQJVODJ� lU� DWW� VNDSD� HWW� W\GOLJDUH
RFK�PHUD�|YHUVNnGOLJW� VRFLDOI|UVlNULQJVV\VWHP��0HG�GHQ�|YHUVNnGOLJKHW
VRP� XSSQnV� JHQRP� GHQ� Q\D� UDPODJHQ� XQGHUOlWWDV� GH� WLOOlPSDQGH� RUJD�
QHQV� YHUNVDPKHW�� EO�D�� QlU� GHW� JlOOHU� DWW� OlPQD� LQIRUPDWLRQ� WLOO� DOOPlQ�
KHWHQ��'H� I|UVlNUDGH� NDQ� RFNVn� VMlOYD� In� HQ� ElWWUH� |YHUEOLFN�� bYHQ� I|U
ODJVWLIWDUHQ�PnVWH�GHW�YDUD�WLOO�VWRU�I|UGHO�DWW�KD�HQ�VDPPDQKnOODQGH� ODJ�
'HQ�HQKHWOLJKHW�VRP�XSSQnV�NDQ�OlWWDUH�EHKnOODV� LQRP�HQ�UDPODJ�lQ�RP
YDUMH�I|UVlNULQJVODJ�KDQGKDV�I|U�VLJ��'HQ�JHPHQVDPPD�RUGQLQJHQ�NDQ� L
GHW�VHQDUH�IDOOHW�NRPPD�DWW�I|UORUDV�PHG�WLGHQ��'HW�EOLU�QX�L�VWlOOHW�HQN�
ODUH�DWW�J|UD�I|UIDWWQLQJVlQGULQJDU�XWDQ�DWW�UXEED�RUGQLQJHQ�PHG�HQKHWOLJD
I|UVlNULQJVYLOONRU�� 'H� VNLOGD� I|UVlNULQJVODJDUQD� VNDOO� PHG� YnUW� I|UVODJ
LQWH�LQQHKnOOD�DOOPlQQD�I|UVlNULQJVYLOONRU�XWDQ�L�SULQFLS�EDUD�GH�VlUVNLOGD
HUVlWWQLQJVUHJOHU�VRP�JlOOHU�I|U�UHVSHNWLYH�I|UPnQVIRUP�
9nUW�I|UVODJ�WLOO�JHPHQVDP�UDPODJ�NDQ�YLGDUH�EOL�HWW�I|UVWD�VWHJ�WLOO�HQ

VXFFHVVLY�VDPRUGQLQJ�DY�VRFLDOI|UVlNULQJDUQD��NDQVNH�L�HQ�IUDPWLGD�VRFL�
DOI|UVlNULQJVEDON��'HWWD� EHK|YHU� HPHOOHUWLG� LQWH� YDUD� GHW� VOXWOLJD�PnOHW�
9nU�ODJ�NDQ�lYHQ�VHV�VRP�HWW�EHJUlQVDW�I|UVODJ�DWW�±�OLNVRP�L�GHQ�ILQVND
ODJHQ�����������RP�WLOOlPSQLQJ�DY�ODJVWLIWQLQJHQ�RP�ERVlWWQLQJVEDVHUDG
VRFLDO�WU\JJKHW�±�J|UD�V\VWHPHW�NODUW�RFK�HQKHWOLJW�L�HQ�WLG�Gn�LQWHUQDWLR�
QDOLVHULQJHQ�|NDU�RFK�EHIRONQLQJHQ�IO\WWDU�PHU�lQ�I|UU�

*HQRPI|UDQGHW

'H�Q\D�UHJOHUQD�VNDOO�HQOLJW�YnUW�I|UVODJ�WUlGD�L�NUDIW�GHQ���MDQXDUL������
6RP�KXYXGUHJHO�VNDOO�GlUYLG�JlOOD�DWW�lOGUH�UHJOHU�VNDOO�WLOOlPSDV�Sn�I|U�
PnQHU� VRP�DYVHU� WLG� I|UH� LNUDIWWUlGDQGHW�PHGDQ�Q\D� UHJOHU� WLOOlPSDV�Sn
I|UPnQHU� I|U� WLG�GlUHIWHU��bYHQ� I|U�nU������NRPPHU�GHW�GRFN�DWW� ILQQDV
YLVVD�P|MOLJKHWHU� DWW� WLOOlPSD� lOGUH� UHJOHU�� RP� GHW� lU� WLOO� I|UGHO� I|U� GHQ
HQVNLOGH�� ,� IUnJD� RP� WLOOJRGRUlNQDQGH� DY� ERVlWWQLQJVWLG� L� 6YHULJH� I|U
IRONSHQVLRQ� UHVSHNWLYH� SHQVLRQVJUXQGDQGH� LQNRPVW� I|U� WLOOlJJVSHQVLRQ
VNDOO� GRFN� YLG� YDUMH� WLGSXQNW� JlOODQGH� UHJOHU� WLOOlPSDV�� GYV�� Q\D� UHJOHU
VNDOO�WLOOlPSDV�PHG�DYVHHQGH�HQGDVW�Sn�WLG�HIWHU�LNUDIWWUlGDQGHW�
9nUD�I|UVODJ�NDQ�NRPPD�DWW�PHGI|UD�HQ�YLVV�|NQLQJ�DY�XWJLIWHUQD� I|U

VRFLDOI|UVlNULQJHQ��'HQ�VW|UVWD�GHOHQ�DY�GHQQD�|NQLQJ�lU�KlQI|UOLJ�WLOO�DWW
XWOlQGVND�PHGERUJDUH�L�OLNKHW�PHG�VYHQVND�PHGERUJDUH�JHQHUHOOW�JHV�UlWW
WLOO� H[SRUW� DY� $73�JUXQGDG� ����GHOVEHUlNQDG�� IRONSHQVLRQ�� (QOLJW� ULNW�
OLQMHUQD�I|U�GHW�UHIRUPHUDGH�SHQVLRQVV\VWHPHW�VNDOO�HPHOOHUWLG�LQWH�ILQQDV
QnJRQ� PRWVYDULJKHW� WLOO� $73�JUXQGDG� IRONSHQVLRQ�� YDUI|U� NRVWQDGV|N�
QLQJHQ�LQWH�NDQ�EOL�DQQDW�lQ�WHPSRUlU��'HW�lU�YLGDUH�YnU�EHG|PQLQJ�DWW�GH
I|UVODJ� VRP�YL� NRPPHU� DWW� OlJJD� IUDP� L� YnUW� VOXWEHWlQNDQGH� RP� VRFLDO�
DYJLIWHU�P�P��PHGI|U� |NDGH� DYJLIWVLQWlNWHU� VRP� VDQQROLNW� |YHUVWLJHU� GH
NRVWQDGV|NQLQJDU�VRP�QX�I|UHOLJJDQGH�I|UVODJ�NDQ�NRPPD�DWW�PHGI|UD�
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)|UWHFNQLQJ�|YHU�UHPLVVLQVWDQVHU���(Q�ODJ�RP
VRFLDOI|UVlNULQJDU��628���������

5HPLVVLQVWDQVHU� KDU� YDULW� I|OMDQGH�� 5LNVGDJHQV� RPEXGVPlQ�� +RYUlWWHQ
|YHU� 6NnQH� RFK� %OHNLQJH�� .DPPDUUlWWHQ� L� 6WRFNKROP�� /lQVUlWWHQ� L
6WRFNKROPV� OlQ�� /lQVUlWWHQ� L� 6NnQH� OlQ�� /lQVUlWWHQ� L� 1RUUERWWHQV� OlQ�
6WDWHQV� LQYDQGUDUYHUN�� 5LNVI|UVlNULQJVYHUNHW�� 6RFLDOVW\UHOVHQ�� +DQGL�
NDSSRPEXGVPDQQHQ�� 6WDWVNRQWRUHW�� 5LNVUHYLVLRQVYHUNHW�� 5LNVVNDWWH�
YHUNHW��$UEHWVJLYDUYHUNHW�� 6WDWHQV� O|QH�� RFK� SHQVLRQVYHUN� �QXPHUD� 6WD�
WHQV� SHQVLRQVYHUN��� &HQWUDOD� VWXGLHVW|GVQlPQGHQ�� $UEHWVPDUNQDGVVW\�
UHOVHQ��6WRFNKROPV�OlQV�DOOPlQQD�I|UVlNULQJVNDVVD��6NDWWHP\QGLJKHWHQ� L
6NnQH� OlQ�� )|UVlNULQJVNDVVHI|UEXQGHW�� )|UVlNULQJVDQVWlOOGDV� I|UEXQG�
)|UVlNULQJVI|UEXQGHW�� /DQGVRUJDQLVDWLRQHQ� L� 6YHULJH�� /DQGVWLQJVI|U�
EXQGHW�� 6YHQVND� $UEHWVJLYDUHI|UHQLQJHQ�� 6YHQVND� .RPPXQI|UEXQGHW�
6YHULJHV� $NDGHPLNHUV� &HQWUDORUJDQLVDWLRQ�� 6YHULJHV� ,QGXVWULI|UEXQG�
6YHULJHV� UHGDUHI|UHQLQJ�� 7MlQVWHPlQQHQV� &HQWUDORUJDQLVDWLRQ�� )|UHWD�
JDUQDV� 5LNVRUJDQLVDWLRQ�� $UEHWVO|VKHWVNDVVRUQDV� VDPRUJDQLVDWLRQ�� 'H
+DQGLNDSSDGHV� 5LNVI|UEXQG�� +DQGLNDSSI|UEXQGHQV� VDPDUEHWVRUJDQ�
6\QVNDGDGHV� 5LNVI|UEXQG�� )RUXP� 6\G�� )|UHQLQJHQ� I|U� VYHQVNDU� L� YlUO�
GHQ��1lPQGHQ�I|U�6YHQVND�N\UNDQV�PLVVLRQ��1lPQGHQ�I|U�6YHQVND�N\U�
NDQ�L�XWODQGHW��6DPDUEHWVRUJDQ�I|U�LQYDQGUDU��RFK�IO\NWLQJRUJDQLVDWLRQHU
L� 6YHULJH�� 6YHQVND�0LVVLRQVUnGHW�� 6YHULJHV� I|UHQDGH� VWXGHQWNnUHU�� 3HQ�
VLRQlUHUQDV� 5LNVRUJDQLVDWLRQ�� 6YHULJHV� 3HQVLRQlUVI|UEXQG�� 6WDWVSHQVLR�
QlUHUQDV�5LNVI|UEXQG��5LNVI|UEXQGHW�3HQVLRQlUV*HPHQVNDS�RFK�6YHQVND
.RPPXQDOSHQVLRQlUHUQDV�)|UEXQG�
)|UVlNULQJVDQVWlOOGDV� I|UEXQG�� 'H� +DQGLNDSSDGHV� 5LNVI|UEXQG�� 6\Q�

VNDGDGHV�5LNVI|UEXQG��6DPDUEHWVRUJDQ� I|U� LQYDQGUDU�� RFK� IO\NWLQJRUJD�
QLVDWLRQHU�L�6YHULJH��6YHULJHV�I|UHQDGH�VWXGHQWNnUHU��6WDWVSHQVLRQlUHUQDV
5LNVI|UEXQG�� 5LNVI|UEXQGHW� 3HQVLRQlUV*HPHQVNDS� RFK� 6YHQVND� NRP�
PXQDOSHQVLRQlUHUQDV�)|UEXQG�KDU�LQWH�DYK|UWV�
/DQGVWLQJVI|UEXQGHW�� 6YHQVND� .RPPXQI|UEXQGHW�� 6YHULJHV� $NDGH�

PLNHUV�&HQWUDORUJDQLVDWLRQ�RFK�)|UHWDJDUQDV�5LNVRUJDQLVDWLRQ�KDU�DYVWnWW
IUnQ�DWW�\WWUD�VLJ��/lQVUlWWHQ�L�1RUUERWWHQV�OlQ��+DQGLNDSSRPEXGVPDQQHQ
RFK�)|UVlNULQJVI|UEXQGHW�KDU� LQJD�V\QSXQNWHU��6YHULJHV�,QGXVWULI|UEXQG
KDU�KlQYLVDW�WLOO�\WWUDQGH�IUnQ�6YHQVND�$UEHWVJLYDUHI|UHQLQJHQ��1lPQGHQ
I|U�6YHQVND�N\UNDQV�PLVVLRQ�RFK�1lPQGHQ�I|U�6YHQVND�N\UNDQ�L�8WODQ�
GHW� KDU� \WWUDW� VLJ� JHPHQVDPW�� <WWUDQGHQ� KDU� GlUXW|YHU� LQNRPPLW� IUnQ
ELVWnQGVRUJDQLVDWLRQHQ� 8WDQ� *UlQVHU�� 3LQJVWI|UVDPOLQJDUQD� L� 9lUPODQG
RFK�7MlQVWHPDQQDI|UEXQGHW�+7)�
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/DJUnGVUHPLVVHQV�ODJI|UVODJ

�� )|UVODJ�WLOO�VRFLDOI|UVlNULQJVODJ

+lULJHQRP�I|UHVNULYV�I|OMDQGH�

��NDS��$OOPlQQD�EHVWlPPHOVHU

����'HQQD� ODJ� LQQHKnOOHU�EHVWlPPHOVHU�RP�YHP�VRP�RPIDWWDV�DY�VRFLDO
WU\JJKHW�JHQRP�VRFLDO� I|UVlNULQJ�RFK�YLVVD�ELGUDJVV\VWHP� �VRFLDOI|UVlN�
ULQJHQ��
5lWWHQ�WLOO�HQ�I|UPnQ�VNDOO�JUXQGDV�Sn�ERVlWWQLQJ�HOOHU�I|UYlUYVDUEHWH�L

6YHULJH�RP�LQWH�QnJRW�DQQDW�VlUVNLOW�DQJHV�

����,�GH�I|UIDWWQLQJDU�VRP�DQJHV�L���NDS��ILQQV�QlUPDUH�EHVWlPPHOVHU�RP
UlWW�WLOO�I|UPnQHU�P�P�

����)UnJRU�RP�I|UPnQHU�LQRP�VRFLDOI|UVlNULQJHQ�KDQGKDV�DY�5LNVI|UVlN�
ULQJVYHUNHW�� 3UHPLHSHQVLRQVP\QGLJKHWHQ� RFK� GH� DOOPlQQD� I|UVlNULQJV�
NDVVRUQD�

�� �� *HPHQVNDSVUlWWHQ� RP� IUL� U|UOLJKHW� I|U� SHUVRQHU� LQRP� (XURSHLVND
XQLRQHQ� �(8�� HOOHU� LQRP� (XURSHLVND� HNRQRPLVND� VDPDUEHWVRPUnGHW
�((6�� HOOHU� DYWDO� RP� VRFLDO� WU\JJKHW� VRP� LQJnWWV�PHG� DQGUD� VWDWHU�� NDQ
PHGI|UD�EHJUlQVQLQJDU�L�WLOOlPSOLJKHWHQ�DY�EHVWlPPHOVHUQD�L�GHQQD�ODJ�

��NDS��%RVlWWQLQJ�RFK�DUEHWH�L�6YHULJH

%RVlWWQLQJ�L�6YHULJH

�� ��9LG� WLOOlPSQLQJ� DY� GHQQD� ODJ� VNDOO� HQ� SHUVRQ� DQVHV� YDUD� ERVDWW� L
6YHULJH��RP�KDQ�HOOHU�KRQ�KDU�VLWW�HJHQWOLJD�KHPYLVW�KlU�L�ODQGHW�
'HQ�VRP�NRPPHU�WLOO�6YHULJH�RFK�NDQ�DQWDV�NRPPD�DWW�YLVWDV�KlU�XQGHU

OlQJUH�WLG�lQ�HWW�nU�VNDOO�DQVHV�YDUD�ERVDWW�KlU��'HWWD�JlOOHU�GRFN�LQWH�RP
V\QQHUOLJD�VNlO�WDODU�PRW�GHW�
(Q� L�6YHULJH�ERVDWW� SHUVRQ� VRP� OlPQDU� ODQGHW� VNDOO� IRUWIDUDQGH� DQVHV

YDUD�ERVDWW�KlU�RP�XWODQGVYLVWHOVHQ�NDQ�DQWDV�YDUD�OlQJVW�HWW�nU�

6lUVNLOGD�EHVWlPPHOVHU

6WDWVDQVWlOOGD

����'HQ�VRP�DY�HQ�VWDWOLJ�DUEHWVJLYDUH�VlQGV�WLOO�HWW�DQQDW�ODQG�I|U�DUEHWH
I|U� DUEHWVJLYDUHQV� UlNQLQJ� VNDOO� DQVHV� YDUD� ERVDWW� L� 6YHULJH� XQGHU� KHOD
XWVlQGQLQJVWLGHQ�RP�GHQQH�WLGLJDUH�QnJRQ�JnQJ�YDULW�ERVDWW�L�6YHULJH�
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1lU� HQ� DQQDQ� VWDW� VlQGHU� HQ�SHUVRQ� WLOO� 6YHULJH� I|U� DUEHWH� I|U� DUEHWV�
JLYDUHQV�UlNQLQJ�VNDOO�GHQ�SHUVRQHQ�LQWH�DQVHV�YDUD�ERVDWW�L�6YHULJH�

'LSORPDWHU�P�IO�

����(Q�SHUVRQ�VRP�WLOOK|U�HQ�DQQDQ�VWDWV�EHVNLFNQLQJ�HOOHU�NDUULlUNRQVXODW
HOOHU�GHVV�EHWMlQLQJ�VNDOO�DQVHV�YDUD�ERVDWW�L�6YHULJH�HQGDVW�RP�GHW�lU�I|U�
HQOLJW�PHG�EHVWlPPHOVHUQD�RP�LPPXQLWHW�RFK�SULYLOHJLHU�L�GH�NRQYHQWLR�
QHU�VRP�DQJHV�L���RFK������ODJHQ������������RP�LPPXQLWHW�RFK�SULYLOH�
JLHU�L�YLVVD�IDOO��'HWWD�JlOOHU�lYHQ�HQ�VnGDQ�SHUVRQV�SULYDWWMlQDUH�
(Q�SHUVRQ�VRP�Sn�JUXQG�DY�DQNQ\WQLQJ�WLOO�HQ�LQWHUQDWLRQHOO�RUJDQLVD�

WLRQ�RPIDWWDV�DY�EHVWlPPHOVHUQD�L�����ODJHQ�RP�LPPXQLWHW�RFK�SULYLOHJLHU
L�YLVVD�IDOO�VNDOO�DQVHV�YDUD�ERVDWW�L�6YHULJH�HQGDVW�L�GHQ�PnQ�GHW�lU�I|UHQ�
OLJW�PHG�YDG� VRP� I|OMHU� DY� WLOOlPSOLJ� VWDGJD� HOOHU� DYWDO� VRP�DQJHV� L� EL�
ODJDQ�WLOO�GHQ�ODJHQ�

%LVWnQGVDUEHWDUH�P�IO�

����(Q� L�6YHULJH�ERVDWW�SHUVRQ�VRP�OlPQDU� ODQGHW� I|U� DUEHWH� I|U� DUEHWV�
JLYDUHQV�UlNQLQJ�VNDOO�IRUWIDUDQGH�DQVHV�YDUD�ERVDWW�KlU��RP�KDQ�HOOHU�KRQ
lU�DQVWlOOG�DY
���HWW� VYHQVNW� WURVVDPIXQG�HOOHU�HWW�RUJDQ�VRP�lU�NQXWHW� WLOO� HWW� VnGDQW

VDPIXQG�HOOHU
���HQ�VYHQVN�LGHHOO�RUJDQLVDWLRQ�VRP�EHGULYHU�ELVWnQGVYHUNVDPKHW�
)|UVWD� VW\FNHW�JlOOHU�HQGDVW�RP�XWODQGVYLVWHOVHQ�NDQ�DQWDV�YDUD� OlQJVW

IHP�nU�

8WODQGVVWXGHUDQGH�P�IO�

����(Q�L�6YHULJH�ERVDWW�SHUVRQ�VRP�OlPQDU�ODQGHW�I|U�DWW�VWXGHUD�L�HWW�DQ�
QDW� ODQG� VNDOO� IRUWIDUDQGH�DQVHV� YDUD�ERVDWW� L� 6YHULJH� Vn� OlQJH�KDQ� HOOHU
KRQ� JHQRPJnU� HQ� VWXGLHVW|GVEHUlWWLJDQGH� XWELOGQLQJ� HOOHU� KDU� XWELOG�
QLQJVELGUDJ�I|U�GRNWRUDQGHU�
'HQ�VRP�NRPPHU�WLOO�6YHULJH�I|U�DWW�VWXGHUD�VNDOO�LQWH�DQVHV�YDUD�ERVDWW

KlU��'HWWD�JlOOHU�GRFN� LQWH�GHQ� VRP�KDU�XWELOGQLQJVELGUDJ� I|U�GRNWRUDQ�
GHU�

)DPLOMHPHGOHPPDU�P�IO�

����9DG�VRP�VlJV�RP�SHUVRQHU�VRP�DYVHV�L��±�����JlOOHU�lYHQ�PHGI|OMDQ�
GH�PDNH�VDPW�EDUQ�VRP�LQWH�I\OOW����nU��0HG�PDNH�OLNVWlOOV�GHQ�VRP�XWDQ
DWW�YDUD�JLIW�PHG�GHQ�XWVlQGH�OHYHU�WLOOVDPPDQV�PHG�GHQQH��RP�GH�WLGLJD�
UH�KDU�YDULW�JLIWD�HOOHU�JHPHQVDPW�KDU�HOOHU�KDU�KDIW�EDUQ�

$UEHWH�L�6YHULJH

�� ��0HG� DUEHWH� L� 6YHULJH� DYVHV� YLG� WLOOlPSQLQJ� DY� GHQQD� ODJ� I|UYlUYV�
DUEHWH�L�YHUNVDPKHW�KlU�L�ODQGHW�
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2P� GHQ� VRP� EHGULYHU� QlULQJVYHUNVDPKHW� KDU� VnGDQW� IDVW� GULIWVWlOOH� L
6YHULJH�VRP�DYVHV�L�SXQNW���DY�DQYLVQLQJDUQD�WLOO������NRPPXQDOVNDWWH�
ODJHQ� ����������� VNDOO� YHUNVDPKHW� KlQI|UOLJ� GLW� DQVHV� EHGULYHQ� KlU� L
ODQGHW�

6lUVNLOGD�EHVWlPPHOVHU

$UEHWH�Sn�IDUW\J

�� �� $UEHWH� VRP� VM|PDQ� Sn� VYHQVNW� KDQGHOVIDUW\J� DQVHV� VRP� DUEHWH� L
6YHULJH��'HWWD�JlOOHU�lYHQ
���L�DQVWlOOQLQJ�Sn�XWOlQGVNW�KDQGHOVIDUW\J�VRP�HQ�VYHQVN�UHGDUH�K\U� L

KXYXGVDN�REHPDQQDW��RP�DQVWlOOQLQJHQ�VNHU�KRV�UHGDUHQ�HOOHU�KRV�QnJRQ
DUEHWVJLYDUH�VRP�UHGDUHQ�KDU�DQOLWDW��RFK
���L�DQVWlOOQLQJ�KRV�lJDUHQ�WLOO�HWW�VYHQVNW�KDQGHOVIDUW\J�HOOHU�KRV�QnJRQ

DUEHWVJLYDUH�VRP�DQOLWDWV�DY�lJDUHQ��RP�IDUW\JHW�K\UV�XW� WLOO� HQ�XWOlQGVN
UHGDUH�L�KXYXGVDN�REHPDQQDW�
0HG�VM|PDQ�DYVHV�GHQ�VRP�HQOLJW�VM|PDQVODJHQ������������VNDOO�DQVHV

VRP�VM|PDQ�

8WVlQGQLQJ�P�P�

����$UEHWH�XWRPODQGV�I|U�HQ�DUEHWVJLYDUH�PHG�YHUNVDPKHW�L�6YHULJH�VNDOO
DQVHV�VRP�DUEHWH�KlU�L� ODQGHW��RP�DUEHWVWDJDUHQ�lU�XWVlQG�DY�DUEHWVJLYD�
UHQ�RFK�DUEHWHW�NDQ�DQWDV�YDUD�OlQJVW�HWW�nU�
1lU� HQ� XWOlQGVN� DUEHWVJLYDUH� XQGHU� PRWVYDUDQGH� I|UKnOODQGH� VlQGHU

QnJRQ�WLOO�6YHULJH�I|U�DUEHWH�VNDOO�DUEHWH�L�6YHULJH�LQWH�DQVHV�I|UHOLJJD�
,�IDOO�VRP�DQJHV�L�����JlOOHU�I|UVWD�RFK�DQGUD�VW\FNHQD�lYHQ�RP�XWVlQG�

QLQJVWLGHQ�NDQ�DQWDV�YDUD�OlQJUH�lQ�HWW�nU�

'LSORPDWHU�P�IO�

�����$UEHWH�VRP�XWI|UV�DY�HQ�SHUVRQ�VRP�WLOOK|U�HQ�DQQDQ�VWDWV�EHVNLFN�
QLQJ�HOOHU�NDUULlUNRQVXODW�VNDOO�DQVHV�VRP�DUEHWH�L�6YHULJH�HQGDVW�RP�GHW
lU�I|UHQOLJW�PHG�EHVWlPPHOVHUQD�RP�LPPXQLWHW�RFK�SULYLOHJLHU�L�GH�NRQ�
YHQWLRQHU� VRP� DQJHV� L� �� RFK� ����� ODJHQ� ����������� RP� LPPXQLWHW� RFK
SULYLOHJLHU�L�YLVVD�IDOO��'HWWD�JlOOHU�lYHQ�HQ�VnGDQ�SHUVRQV�SULYDWWMlQDUH�
(WW�VnGDQW�DUEHWH�VRP�PHGI|U�DWW�HQ�SHUVRQ�Sn�JUXQG�DY�DQNQ\WQLQJ�WLOO

HQ�LQWHUQDWLRQHOO�RUJDQLVDWLRQ�RPIDWWDV�DY�EHVWlPPHOVHUQD�L�����ODJHQ�RP
LPPXQLWHW�RFK�SULYLOHJLHU�L�YLVVD�IDOO�VNDOO�DQVHV�VRP�DUEHWH�L�6YHULJH�HQ�
GDVW� L�GHQ�PnQ�GHW�lU� I|UHQOLJW�PHG�YDG� VRP� I|OMHU� DY� WLOOlPSOLJ� VWDGJD
HOOHU�DYWDO�VRP�DQJHV�L�ELODJDQ�WLOO�GHQ�ODJHQ�

��NDS��6RFLDOI|UVlNULQJVVN\GGHW

%RVlWWQLQJVEDVHUDG�I|UVlNULQJ

����'HQ�VRP�lU�ERVDWW� L�6YHULJH�lU� I|UVlNUDG�I|U�I|OMDQGH�I|UPnQHU�VRP
DQJHV�L�ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�
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���HUVlWWQLQJ�I|U�VMXNYnUG�P�P��HQOLJW���NDS��L�IUnJD�RP�I|UPnQHU�VRP
EHVOXWDV�DY�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�
���I|UlOGUDSHQQLQJ�Sn�JDUDQWLQLYn�
IRONSHQVLRQ�L�IRUP�DY�I|UWLGVSHQVLRQ�RFK�HIWHUOHYDQGHSHQVLRQ��RFK�UH�

KDELOLWHULQJ�RFK� VlUVNLOW� ELGUDJ� HQOLJW� ���NDS�� L� IUnJD� RP� I|UPnQHU� VRP
EHVOXWDV�DY�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�

����'HQ�VRP�lU�ERVDWW�L�6YHULJH�RPIDWWDV�lYHQ�DY
���ODJHQ������������RP�DOOPlQQD�EDUQELGUDJ�
���ODJHQ������������RP�SHQVLRQVWLOOVNRWW�
���ODJHQ������������RP�I|UOlQJW�EDUQELGUDJ�
���ODJHQ������������RP�KDQGOlJJQLQJ�DY�lUHQGHQ�RP�ELOVW|G�WLOO�KDQGL�

NDSSDGH�
���ODJHQ�������������RP�ELGUDJ�YLG�DGRSWLRQ�DY�XWOlQGVND�EDUQ�
��� ODJHQ� ����������� RP� VlUVNLOW� SHQVLRQVWLOOlJJ� WLOO� nOGHUVSHQVLRQ� I|U

OnQJYDULJ�YnUG�DY�VMXNW�HOOHU�KDQGLNDSSDW�EDUQ�
���ODJHQ������������RP�DVVLVWDQVHUVlWWQLQJ�
���ODJHQ������������RP�ERVWDGVELGUDJ�
���ODJHQ������������RP�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU�
����ODJHQ�������������RP�XQGHUKnOOVVW|G�
����ODJHQ������������RP�JDUDQWLSHQVLRQ��RFK
����ODJHQ������������RP�KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ�

�� �� 7LOO� GHQ� VRP� HQOLJW� XWOlQQLQJVODJHQ� ����������� EHK|YHU� KD� XSSH�
KnOOVWLOOVWnQG�L�6YHULJH�InU�I|UPnQHU�HQOLJW���RFK������XWJHV�WLGLJDVW�IUnQ
RFK�PHG�GHQ�GDJ�Gn�HWW�VnGDQW�WLOOVWnQG�E|UMDU�JlOOD�PHQ�LQWH�I|U�OlQJUH�WLG
WLOOEDND�lQ�WUH�PnQDGHU�I|UH�GHW�DWW�WLOOVWnQGHW�EHYLOMDWV��)|UPnQHU�InU�GRFN
XWJHV�I|UH�GHW�DWW�WLOOVWnQGHW�EHYLOMDGHV�RP�GHW�ILQQV�V\QQHUOLJD�VNlO�
)|UPnQHU�HQOLJW� I|UVWD� VW\FNHW�EHWDODV� LQWH�XW� I|U� WLG�Gn�ELVWnQG�HQOLJW

ODJHQ� ����������� RP�PRWWDJDQGH� DY� DV\OV|NDQGH� P�IO�� KDU� OlPQDWV� WLOO
GHQ�I|UVlNUDGH�RP�I|UPnQHUQD�lU�DY�PRWVYDUDQGH�NDUDNWlU�

$UEHWVEDVHUDG�I|UVlNULQJ

����'HQ�VRP�DUEHWDU� L�6YHULJH�lU� I|UVlNUDG�I|U� I|OMDQGH� I|UPnQHU�HQOLJW
ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�
���VMXNSHQQLQJ�RFK�KDYDQGHVNDSVSHQQLQJ�
���I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYn�RFK�WLOOIlOOLJ�I|UlOGUDSHQQLQJ�
��� WLOOlJJVSHQVLRQ� L� IRUP� DY� nOGHUVSHQVLRQ�� I|UWLGVSHQVLRQ� RFK� HIWHU�

OHYDQGHSHQVLRQ�
��� IRONSHQVLRQ� L� IRUP� DY� nOGHUVSHQVLRQ�� I|UWLGVSHQVLRQ�� HIWHUOHYDQGH�

SHQVLRQ�VDPW
���UHKDELOLWHULQJ�RFK�UHKDELOLWHULQJVHUVlWWQLQJ�HQOLJW����NDS��L�IUnJD�RP

I|UPnQHU�VRP�EHVOXWDV�DY�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�

����'HQ�VRP�DUEHWDU�L�6YHULJH�RPIDWWDV�lYHQ�DY
���ODJHQ������������RP�DUEHWVVNDGHI|UVlNULQJ�
��� ODJHQ� ������������ RP� HUVlWWQLQJ� RFK� OHGLJKHW� I|U� QlUVWnHQGHYnUG�

RFK
���ODJHQ������������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�



3URS�������������
%LODJD��

���

)|UVlNULQJVWLG

����)|UVlNULQJHQ�HQOLJW���RFK������JlOOHU�IUnQ�RFK�PHG�GHQ�GDJ�Gn�DUEHWHW
KDU�SnE|UMDWV��)|U�DUEHWVWDJDUH�JlOOHU�GRFN�I|UVlNULQJHQ�IUnQ�RFK�PHG�GHQ
I|UVWD�GDJHQ�DY�DQVWlOOQLQJVWLGHQ�
)|UVlNULQJHQ�XSSK|U�DWW�JlOOD�WUH�PnQDGHU�HIWHU�GHQ�GDJ�Gn�DUEHWHW�KDU

XSSK|UW� DY�QnJRQ�DQQDQ�DQOHGQLQJ�lQ� OHGLJKHW� I|U� VHPHVWHU�� IHULHU� HOOHU
PRWVYDUDQGH� XSSHKnOO� �HIWHUVN\GGVWLG��� )|UVlNULQJHQ� XSSK|U� WLGLJDUH� lQ
VRP�QX� VDJWV� RP�GHQ� HQVNLOGH�SnE|UMDW� DUEHWH� L� HWW� DQQDW� ODQG� RFK� RP�
IDWWDV�DY�PRWVYDUDQGH�I|UVlNULQJ�L�GHW�ODQGHW�HOOHU�RP�GHW�ILQQV�DQGUD�VlU�
VNLOGD�VNlO�

����2P�HQ� I|UPnQ� VRP�DYVHV� L��� HOOHU� �� �� XWJHV�QlU� I|UVlNULQJHQ� VNDOO
XSSK|UD�HQOLJW�����DQGUD�VW\FNHW��IRUWVlWWHU�I|UVlNULQJHQ�HQOLJW���HOOHU����
DWW�JlOOD�XQGHU�GHQ�WLG�I|U�YLONHQ�I|UPnQHQ�XWJHV��)|UVlNULQJHQ�IRUWVlWWHU
RFNVn�DWW�JlOOD��HQOLJW�GH�JUXQGHU�VRP�UHJHULQJHQ�IDVWVWlOOHU��I|U�GHQ�WLG�HQ
SHUVRQ�JHQRPJnU�XWELOGQLQJ�HOOHU�VWnU�WLOO�DUEHWVPDUNQDGHQV�I|UIRJDQGH�

����)|UVlNULQJHQ�I|U�SHQVLRQHU�HOOHU�VNDGHHUVlWWQLQJDU�VRP�DYVHV�L������
RFK���VDPW�������RFK��� VNDOO� IRUWVlWWD� DWW�JlOOD�QlU� UlWWHQ� WLOO� HQ� I|UPnQ
HQOLJW� GH� ODJDU� VRP� DQJHV� GlU� NDQ� KlUOHGDV� IUnQ� HWW� WLGLJDUH� DUEHWH� L
6YHULJH��'HWVDPPD�JlOOHU�I|UVlNULQJHQ�I|U�I|UlOGUDSHQQLQJ�|YHU�JDUDQWL�
QLYn�HQOLJW�������
)|UVlNULQJHQ�I|U�SHQVLRQHU�HQOLJW�I|UVWD�VW\FNHW�VNDOO�RFNVn�IRUWVlWWD�DWW

JlOOD�L�GHW�IDOO�UlWWHQ�WLOO�I|UPnQHQ�NDQ�KlUOHGDV�IUnQ�VnGDQ�HUVlWWQLQJ�VRP
DQJHV�L����RFK�������

����)|U�ELVWnQGVDUEHWDUH�P�IO��HQOLJW���NDS������VRP�WLOO�I|OMG�DY�XWODQGVDU�
EHWH� LQWH�RPIDWWDV�DY�GHQ�DUEHWVEDVHUDGH� I|UVlNULQJHQ�VNDOO�HIWHUVN\GGV�
WLGHQ� E|UMD� O|SD� I|UVW� HIWHU� nWHUNRPVWHQ� WLOO� 6YHULJH�� RP� XWODQGVWMlQVW�
J|ULQJHQ�YDUDW�OlQJVW�IHP�nU�

�����)|UVlNULQJHQ�VNDOO�KD�XWVWUlFNW�WLOOlPSQLQJ�L�VDPEDQG�PHG�KDYDQGH�
VNDS��YnUG�DY�EDUQ�RFK�YLG�WRWDOI|UVYDUVWMlQVWJ|ULQJ�Sn�GHW�VlWW�UHJHULQJHQ
VlUVNLOW�I|URUGQDU�

6SHFLHOOD�I|UVlNULQJVVLWXDWLRQHU

�����(Q�SHUVRQ�VRP�KDU�I|UWLGVSHQVLRQ�VRP�EHUlNQDWV�HQOLJW����NDS�����
ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�lU�I|UVlNUDG�I|U�LQNRPVWJUXQGDG
nOGHUVSHQVLRQ�HQOLJW�ODJHQ������������RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ
EHUlNQDG�Sn�GHQQD�I|UWLGVSHQVLRQ�

��� ��'HQ� VRP� XSSElU� QnJRQ� DY� I|OMDQGH� I|UPnQHU� lU� I|UVlNUDG� I|U� LQ�
NRPVWJUXQGDG�nOGHUVSHQVLRQ�HQOLJW�ODJHQ������������RP�LQNRPVWJUXQGDG
nOGHUVSHQVLRQ� RFK� WLOOlJJVSHQVLRQ� L� IRUP� DY� I|UWLGVSHQVLRQ� HQOLJW� ODJHQ
�����������RP�DOOPlQ�I|UVlNULQJ�
��� YnUGELGUDJ�� VRP� LQWH� DYVHU� PHUNRVWQDGHU�� HQOLJW� �� �� ODJHQ

�����������RP�KDQGLNDSSHUVlWWQLQJ�RFK�YnUGELGUDJ�
���GDJSHQQLQJ�IUnQ�DUEHWVO|VKHWVNDVVD�
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���XWELOGQLQJELGUDJ�L�IRUP�DY�GDJSHQQLQJ�XQGHU�DUEHWVPDUNQDGVXWELOG�
QLQJ�RFK�\UNHVLQULNWDG�UHKDELOLWHULQJ�VDPW�HUVlWWQLQJ�YLG�JHQHUDWLRQVYl[�
OLQJ�
���XWELOGQLQJVELGUDJ�I|U�GRNWRUDQGHU�
��� NRUWWLGVVWXGLHVW|G� RFK� YX[HQVWXGLHELGUDJ� HQOLJW� VWXGLHVW|GVODJHQ

�����������
��� YX[HQVWXGLHELGUDJ� HQOLJW� ODJHQ� ������������ RP� VlUVNLOW� YX[HQVWX�

GLHVW|G�I|U�DUEHWVO|VD�VDPW�VlUVNLOW�XWELOGQLQJVELGUDJ�
���WLPHUVlWWQLQJ�YLG�YX[HQXWELOGQLQJ�I|U�XWYHFNOLQJVVW|UGD��VlUYX[��RFK

HUVlWWQLQJ� WLOO� GHOWDJDUH� L� WHFNHQVSUnNVXWELOGQLQJ� I|U� YLVVD� I|UlOGUDU
�78))��
��� GDJSHQQLQJ� WLOO� WRWDOI|UVYDUVSOLNWLJD� VRP� WMlQVWJ|U� HQOLJW� ODJHQ

������������RP�WRWDOI|UYDUVSOLNW�RFK�WLOO�DQGUD�VRP�InU�GDJSHQQLQJ�HQOLJW
GH�JUXQGHU�VRP�JlOOHU�I|U�WRWDOI|UVYDUVSOLNWLJD��HOOHU
���VWLSHQGLXP�VRP�HQOLJW�SXQNW����VMXQGH�VW\FNHW�DY�DQYLVQLQJDUQD�WLOO

�����NRPPXQDOVNDWWHODJHQ������������VNDOO�WDV�XSS�VRP�LQWlNW�DY�WMlQVW�

�����'HQ�VRP�lU�ERVDWW�L�6YHULJH�lU�I|UVlNUDG�I|U�SHQVLRQVJUXQGDQGH�EH�
ORSS� I|U� EDUQnU� HQOLJW� �� NDS�� ODJHQ� ����������� RP� LQNRPVWJUXQGDG
nOGHUVSHQVLRQ�
'HQ�VRP�KDU�JHQRPJnWW�JUXQGXWELOGQLQJ�HQOLJW� ODJHQ�������������RP

WRWDOI|UVYDUVSOLNW� lU� I|UVlNUDG� I|U� SHQVLRQVJUXQGDQGH� EHORSS� I|U� SOLNW�
WMlQVWJ|ULQJ�HQOLJW���NDS��ODJHQ�RP�LQNRPVWJUXQGDG�nOGHUVSHQVLRQ�

�����'HQ�VRP�JHQRPJnU�XWELOGQLQJ�VRP�lU�I|UHQDG�PHG�VlUVNLOG�ULVN�I|U
DUEHWVVNDGD�lU� I|UVlNUDG� I|U�DUEHWVVNDGD�HQOLJW� ODJHQ� �����������RP�DU�
EHWVVNDGHI|UVlNULQJ��5HJHULQJHQ�HOOHU�GHQ�P\QGLJKHW�VRP�UHJHULQJHQ�EH�
VWlPPHU�PHGGHODU�QlUPDUH�I|UHVNULIWHU�RP�GHWWD�

$UEHWVWLOOVWnQG

��� ��'HQ� VRP� HQOLJW� XWOlQQLQJVODJHQ� ����������� EHK|YHU� KD� DUEHWVWLOO�
VWnQG� L� 6YHULJH� HOOHU� HWW� XSSHKnOOVWLOOVWnQG�PHG�PRWVYDUDQGH� YHUNDQ� KDU
LQWH�UlWW�WLOO�I|UPnQHU�HQOLJW���RFK������I|UUlQ�HWW�VnGDQW�WLOOVWnQG�KDU�EH�
YLOMDWV��(UVlWWQLQJ�InU�GlUYLG�XWJHV�WLGLJDVW�IUnQ�RFK�PHG�GHQ�GDJ�Gn�WLOO�
VWnQGHW�E|UMDU�JlOOD�PHQ�LQWH�I|U�OlQJUH�WLG�WLOOEDND�lQ�WUH�PnQDGHU�LQQDQ
WLOOVWnQGHW�EHYLOMDGHV�
%HJUlQVQLQJDUQD�L�I|UVWD�VW\FNHW�JlOOHU�LQWH�DUEHWVVNDGHHUVlWWQLQJ�HQOLJW

������

*HPHQVDPPD�EHVWlPPHOVHU

�����'HQ�VRP�L�HQOLJKHW�PHG�I|URUGQLQJ��((*��QU���������RP�WLOOlPS�
QLQJHQ�DY�V\VWHPHQ�I|U�VRFLDO�WU\JJKHW�QlU�DQVWlOOGD��HJHQI|UHWDJDUH�HOOHU
GHUDV�IDPLOMHPHGOHPPDU� IO\WWDU� LQRP�JHPHQVNDSHQ�RPIDWWDV�DY� ODJVWLIW�
QLQJHQ�L�HQ�DQQDQ�VWDW�lU�LQWH�I|UVlNUDG�I|U�VnGDQD�I|UPnQHU�HQOLJW�GHQQD
ODJ�VRP�PRWVYDUDU�I|UPnQHU�VRP�DYVHV�L�I|URUGQLQJHQ�
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'HQ�VRP�L�HQOLJKHW�PHG�QlPQGD� I|URUGQLQJ�XWDQ�DWW�YDUD�ERVDWW�KlU� L
ODQGHW�KDU�UlWW�WLOO�YnUGI|UPnQHU�KlU�YLG�VMXNGRP��PRGHUVNDS�HOOHU�LQYDOL�
GLWHW�KDU�UlWW�WLOO�VnGDQD�I|UPnQHU�HQOLJW�������VDPW�������RFK���

��NDS��)|UPnQHU�YLG�XWODQGVYLVWHOVH

%RVlWWQLQJVEDVHUDGH�I|UPnQHU

����)|U�WLG�Gn�HQ�I|UVlNUDG�YLVWDV� L�HWW� ODQG�VRP�LQWH� LQJnU� L�(XURSHLVND
HNRQRPLVND�VDPDUEHWVRPUnGHW��((6��InU�I|UPnQHU�XWJHV�HQGDVW� L�GH�IDOO
VRP�DYVHV�L���RFK������

����)|UPnQHU�InU�XWJHV�RP�XWODQGVYLVWHOVHQ�NDQ�DQWDV�YDUD�OlQJVW�VH[�Pn�
QDGHU�
1lU�GHW�JlOOHU�HUVlWWQLQJ�I|U�VMXNYnUG�P�P��HQOLJW���NDS��������WLOOlPSDV

VlUVNLOGD�EHVWlPPHOVHU�RP�YnUG�VRP�JHV�XWRPODQGV�
3HQVLRQVI|UPnQHU� HQOLJW� �� NDS�� �� �� �� VDPW� �� �� ��� �� RFK� ��� XWJHV� Vn

OlQJH�GHQ�I|UVlNUDGHV�ERVlWWQLQJ�L�6YHULJH�EHVWnU�HQOLJW���NDS�

����7LGVEHJUlQVQLQJHQ�L�����I|UVWD�VW\FNHW�JlOOHU�LQWH�VnGDQD�VWDWVDQVWlOOGD
RFK�GHUDV�IDPLOMHPHGOHPPDU�VRP�DYVHV�L���NDS����RFK������
7LGVEHJUlQVQLQJHQ� JlOOHU� LQWH� KHOOHU� IDPLOMHVW|G� HQOLJW� �� NDS�� �� �� �

HOOHU� �� �� ��� ��� �� RFK� ��� WLOO� ELVWnQGVDUEHWDUH� RFK� VWXGHUDQGH� HOOHU� GHUDV
IDPLOMHPHGOHPPDU�VRP�DYVHV�L���NDS���±�����

����+DU�UlWWHQ�WLOO�HQ�ERVlWWQLQJVEDVHUDG�I|UPnQ�XSSK|UW�PHG�WLOOlPSQLQJ
DY�EHVWlPPHOVHUQD�RP�ERVlWWQLQJ� L���NDS�� HOOHU� EHVWlPPHOVHUQD�RP�XW�
ODQGVYLVWHOVH�L��±������InU�I|UPnQHQ�HIWHU�DQV|NDQ�KRV�I|UVlNULQJVNDVVDQ
IRUWVlWWD�DWW�XWJHV�RP�GHW�PHG�KlQV\Q�WLOO�RPVWlQGLJKHWHUQD�VNXOOH�IUDPVWn
VRP�XSSHQEDUW�RVNlOLJW�DWW�GUD�LQ�I|UPnQHQ�

$UEHWVEDVHUDGH�I|UPnQHU

����)|U� WLG�Gn�HQ� I|UVlNUDG�YLVWDV�XWRPODQGV� InU� I|UPnQHU�YLG� VMXNGRP�
KDYDQGHVNDS��WLOOIlOOLJ�YnUG�DY�EDUQ�RFK�UHKDELOLWHULQJ�HQOLJW���NDS��������
��RFK���HQGDVW�XWJHV�L�I|OMDQGH�IDOO�
���RP�HWW�HUVlWWQLQJVIDOO�LQWUlIIDU�XWRPODQGV�PHGDQ�GHQ�I|UVlNUDGH�XWI|U

VnGDQW�DUEHWH�VRP�VNDOO�DQVHV�VRP�DUEHWH�L�6YHULJH�HQOLJW���NDS��
���RP� I|UVlNULQJVNDVVDQ�PHGJHU�DWW�GHQ� I|UVlNUDGH� UHVHU� WLOO� XWODQGHW�

HOOHU
��� RP� GHW� JlOOHU� WLOOIlOOLJ� I|UlOGUDSHQQLQJ�� lYHQ� L� GH� IDOO� VRP� DYVHV� L

��NDS������IMlUGH�VW\FNHW�ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�

�� ��3HQVLRQVI|UPnQHU� RFK� VNDGHHUVlWWQLQJDU� HQOLJW� �� NDS�� �� �� �� RFK� �
VDPW�������RFK���XWJHV�I|U�WLG�Gn�GHQ�I|UVlNUDGH�YLVWDV�XWRPODQGV�Vn�OlQJH
UlWWHQ�WLOO�I|UPnQHQ�EHVWnU��'HWWD�JlOOHU�RFNVn�L�IUnJD�RP�I|UlOGUDSHQQLQJ
|YHU�JDUDQWLQLYn�HQOLJW���NDS��������
���RP�EDUQHW�lU�ERVDWW�L�6YHULJH��HOOHU
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��� RP� I|UVlNULQJVNDVVDQ� PHGJHU� GHW�� QlU� HWW� EDUQ� KlPWDV� L� VDPEDQG
PHG�DGRSWLRQ�

*HPHQVDPPD�EHVWlPPHOVHU

����)|U�XWEHWDOQLQJ�DY�HQ�I|UPnQ�XWRPODQGV�InU�NUlYDV�EHYLV�RP�DWW�UlWWHQ
WLOO�I|UPnQHQ�EHVWnU�

��NDS��$QPlODQ�RFK�KDQGOlJJQLQJ�DY�lUHQGHQ

$QPlODQ�WLOO�I|UVlNULQJVNDVVDQ

����'HQ�VRP�ERVlWWHU�VLJ�L�6YHULJH�RFK�VRP�LQWH�lU�IRONERNI|UG�KlU�VNDOO
DQPlOD�VLJ�WLOO�GHQ�I|UVlNULQJVNDVVD�VRP�DYVHV�L������%RVlWWQLQJVEDVHUDGH
I|UPnQHU�HQOLJW���NDS����RFK������InU�LQWH�XWJHV�I|U�OlQJUH�WLG�WLOOEDND�lQ
WUHGMH�PnQDGHQ�I|UH�GHQ�Gn�DQPlODQ�KDU�JMRUWV�HOOHU�I|UVlNULQJVNDVVDQ�Sn
DQQDW�VlWW�InWW�NlQQHGRP�RP�ERVlWWQLQJHQ�
'HQ�VRP�DYVHV�L���NDS������I|UVWD�VW\FNHW�RFK�VRP�LQWH�lU�IRONERNI|UG

KlU� VNDOO� DQPlOD� VLJ� WLOO� GHQ� I|UVlNULQJVNDVVD� VRP� DYVHV� L� �� �� DQGUD
VW\FNHW�

����$UEHWVEDVHUDGH�I|UPnQHU�HQOLJW���NDS������VDPW�������RFK���InU�LQWH
XWJHV�I|U� OlQJUH� WLG� WLOOEDND�lQ� WUHGMH�PnQDGHQ� I|UH�GHQ�Gn�DQPlODQ�KDU
JMRUWV�HOOHU�I|UVlNULQJVNDVVDQ�Sn�DQQDW�VlWW�InWW�NlQQHGRP�RP�DUEHWHW�
(Q�DQPlODQ�RP�DUEHWH�L�6YHULJH�VRP�J|UV�DY�GHQ�VRP�DUEHWDU�KlU�XWDQ

DWW�YDUD�ERVDWW�L�ODQGHW�VNDOO�OlPQDV�WLOO�GHQ�I|UVlNULQJVNDVVD�VRP�DYVHV�L
����

����'HQ�VRP� OlPQDU�6YHULJH� I|U� HQ� WLG� VRP�NDQ� DQWDV� KD�EHW\GHOVH� I|U
UlWWHQ�WLOO�I|UPnQHU�HQOLJW���HOOHU���NDS��VNDOO�DQPlOD�GHWWD�WLOO�GHQ�I|UVlN�
ULQJVNDVVD�VRP�DYVHV�L��±�����

%HVOXWDQGH�I|UVlNULQJVNDVVD�P�P�

����(WW�lUHQGH�VRP�VNDOO�DYJ|UDV�DY�HQ�DOOPlQ�I|UVlNULQJVNDVVD�RFK�DYVHU
QnJRQ�VRP�lU�ERVDWW�L�6YHULJH�VNDOO�DYJ|UDV�DY�GHQ�I|UVlNULQJVNDVVD�LQRP
YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQVNLOGH� YDU� IRONERNI|UG� GHQ� �� QRYHPEHU
I|UHJnHQGH�nU�
2P�GHQ�HQVNLOGH�LQWH�YDU�IRONERNI|UG�L�6YHULJH�GHQ���QRYHPEHU�I|UH�

JnHQGH� nU�� VNDOO� HWW� lUHQGH� DYJ|UDV� DY� GHQ� I|UVlNULQJVNDVVD� LQRP� YDUV
YHUNVDPKHWVRPUnGH�GHQ�HQVNLOGH�lU�ERVDWW�YLG�nUHWV�LQJnQJ��6NHU�ERVlWW�
QLQJHQ�VHQDUH�XQGHU�nUHW�� VNDOO� lUHQGHW� DYJ|UDV�DY�GHQ� I|UVlNULQJVNDVVD
LQRP�YDUV�YHUNVDPKHWVRPUnGH�ERVlWWQLQJHQ�VNHU�

����(WW�lUHQGH�VRP�VNDOO�DYJ|UDV�DY�HQ�DOOPlQ�I|UVlNULQJVNDVVD�RFK�DYVHU
QnJRQ�VRP�LQWH�lU�ERVDWW�L�6YHULJH�VNDOO�DYJ|UDV�DY�GHQ�I|UVlNULQJVNDVVD
LQRP� YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQVNLOGH� UHJHOPlVVLJW� WLOOEULQJDU� VLQ
G\JQVYLOD��2P�G\JQVYLODQ�LQWH�WLOOEULQJDV�L�6YHULJH��VNDOO�lUHQGHW�DYJ|UDV
DY� GHQ� I|UVlNULQJVNDVVD� LQRP� YDUV� YHUNVDPKHWVRPUnGH� GHQ� HQVNLOGH
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UHJHOPlVVLJW� DUEHWDU��bU�GHQ�HQVNLOGH� VM|PDQ� VNDOO� lUHQGHW�� RP�GHW� LQWH
DYVHU�SHQVLRQ��DYJ|UDV�DY�9lVWUD�*|WDODQGV�DOOPlQQD�I|UVlNULQJVNDVVD�
2P�GHW�LQWH�PHG�VW|G�DY�I|UVWD�VW\FNHW�NDQ�EHVWlPPDV�WLOO�YLONHQ�I|U�

VlNULQJVNDVVD�lUHQGHW�K|U��VNDOO�lUHQGHW�DYJ|UDV�DY�6WRFNKROPV�OlQV�DOO�
PlQQD�I|UVlNULQJVNDVVD�

����9DG�VRP�VlJV�L�����JlOOHU�lYHQ�GHQ�VRP�VNDOO�RPIDWWDV�DY�VYHQVN�ODJ�
VWLIWQLQJ�RP�VRFLDOI|UVlNULQJ�XWDQ�DWW�YDUD�ERVDWW�KlU�RFK�SHUVRQHU�VRP�L
DYVHGGD�IDOO�KDU�UlWW� WLOO�I|UPnQHU�VRP�IDPLOMHPHGOHPPDU��bUHQGHQ�VRP
JlOOHU� IDPLOMHPHGOHPPDU� VNDOO� GRFN� DOOWLG� DYJ|UDV� DY� VDPPD� I|UVlN�
ULQJVNDVVD�VRP�VNDOO�DYJ|UD�HWW�lUHQGH�DQJnHQGH�GHQ�IUnQ�YLONHQ�GH�KlU�
OHGHU�UlWWHQ�WLOO�I|UPnQHU�
(WW� lUHQGH� VRP�DYVHU�QnJRQ� VRP�RPIDWWDV� HOOHU� YlOMHU� DWW� RPIDWWDV� DY

VYHQVN� ODJVWLIWQLQJ� HQOLJW� DUWLNHO� ��� L� I|URUGQLQJ� �((*�� QU� �������� RP
WLOOlPSQLQJHQ� DY� V\VWHPHQ� I|U� VRFLDO� WU\JJKHW� QlU� DQVWlOOGD�� HJHQI|UH�
WDJDUH� HOOHU� GHUDV� IDPLOMHPHGOHPPDU� IO\WWDU� LQRP� JHPHQVNDSHQ�� VNDOO
DYJ|UDV�DY�6WRFNKROPV�OlQV�DOOPlQQD�I|UVlNULQJVNDVVD�

gYULJD�EHVWlPPHOVHU

����9LG�WLOOlPSQLQJHQ�DY�GHQQD� ODJ�VNDOO� I|OMDQGH�EHVWlPPHOVHU� L� ODJHQ
�����������RP�DOOPlQ�I|UVlNULQJ�WLOOlPSDV�
���NDS�����RFK�������RP�5LNVI|UVlNULQJVYHUNHWV�WLOOV\Q�
���NDS����D���RP�SURYLVRULVNW�EHVOXW�
���NDS������RP�XSSJLIWVVN\OGLJKHW�I|U�GHQ�HQVNLOGH�
��� NDS�� �� �� RP� XSSJLIWVVN\OGLJKHW� I|U� P\QGLJKHWHU� RFK� DUEHWVJLYDUH

P�IO��
���NDS�������RP�RPSU|YQLQJ�DY�HQ�I|UVlNULQJVNDVVDV�EHVOXW�
���NDS�����D���RP�lQGULQJ�DY�HQ�I|UVlNULQJVNDVVDV�EHVOXW��RFK
���NDS����±������RP�|YHUNODJDQGH�DY�EHVOXW�P�P�

�������������������������������������

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
���%HVWlPPHOVHUQD�L�GHQQD�ODJ�RP�SHUVRQHU�VRP�OlPQDU�HOOHU�NRPPHU

WLOO�6YHULJH�VNDOO�WLOOlPSDV�lYHQ�Sn�SHUVRQHU�VRP�I|UH�GHQ���MDQXDUL�����
KDU�OlPQDW�UHVSHNWLYH�NRPPLW�WLOO�ODQGHW�
���+DU�DUEHWH�XSSK|UW�XQGHU�SHULRGHQ�RNWREHU���GHFHPEHU�nU������VNDOO

HIWHUVN\GGVWLGHQ� L� �� NDS�� �� �� DQGUD� VW\FNHW� UlNQDV� IUnQ� ODJHQV� LNUDIW�
WUlGDQGH�
���'HQ�VRP�YLG�ODJHQV�LNUDIWWUlGDQGH�XSSElU�KXVWUXWLOOlJJ�HQOLJW�|YHU�

JnQJVEHVWlPPHOVHUQD� WLOO� ODJHQ� ����������� RP� XSSKlYDQGH� DY� ODJHQ
�����������RP�KXVWUXWLOOlJJ� L�YLVVD� IDOO�Gn�PDNH�XSSElU� IRONSHQVLRQ��lU
IRUWIDUDQGH�I|UVlNUDG�I|U�GHQQD�I|UPnQ�
���bOGUH�EHVWlPPHOVHU�JlOOHU�IRUWIDUDQGH�L�IUnJD�RP�ERVlWWQLQJVEDVHUDG

IRONSHQVLRQ� L� IRUP� DY� nOGHUVSHQVLRQ� I|U� GHQ� VRP� lU� I|GG� nU� ����� HOOHU
WLGLJDUH�
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/DJUnGHWV�\WWUDQGH

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

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

(QOLJW�HQ�ODJUnGVUHPLVV�GHQ���PDUV�������6RFLDOGHSDUWHPHQWHW��KDU�UHJH�
ULQJHQ�EHVOXWDW�LQKlPWD�/DJUnGHWV�\WWUDQGH�|YHU�I|UVODJ�WLOO�VRFLDOI|UVlN�
ULQJVODJ�

)|UVODJHW�KDU�LQI|U�/DJUnGHW�I|UHGUDJLWV�DY�NDQVOLUnGHW�.MHOO�5HPSOHU�

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

,� ODJUnGVUHPLVVHQ� OlJJV� IUDP� I|UVODJ� RP� YHP� VRP� VNDOO� RPIDWWDV� DY
VRFLDOI|UVlNULQJHQ� RFK� UHJOHU� VRP� U|U� GHP� VRP� IO\WWDU� WLOO� HOOHU� XW� IUnQ
6YHULJH��'HW�lU�HWW�I|UVODJ�VRP�KDU�HIWHUO\VWV�WLGLJDUH�DY�/DJUnGHW�L�VDP�
EDQG� PHG� UHIRUPHULQJHQ� DY� nOGHUVSHQVLRQVV\VWHPHW� �\WWUDQGH� L� SURS�
������������� ELODJRU�� V�� ������'HW� QX� IUDPODJGD� I|UVODJHW� WLOO� VRFLDOI|U�
VlNULQJVODJ�lU�DYVHWW�DWW�|YHUJULSDQGH�UHJOHUD�IUnJRUQD�RP�WLOOK|ULJKHW�WLOO
I|UVlNULQJHQ��5HGDQ�EHQlPQLQJHQ�Sn�ODJHQ�OHGHU�WDQNHQ�WLOO�DWW�GHQ�VNXOOH
RPIDWWD�PHUD�lQ�YDG�GHQ�J|U��PHQ�GHQ�NDQ� n� DQGUD� VLGDQ�±� VRP� VlJV� L
UHPLVVHQ�±�XWJ|UD�HQ�E|UMDQ�Sn�GHW�RPIDWWDQGH�PRGHUQLVHULQJVDUEHWH�VRP
nWHUVWnU�L�IUnJD�RP�VRFLDOI|UVlNULQJVODJVWLIWQLQJHQ�
'H�I|OMGlQGULQJDU�L�DQGUD�ODJDU�VRP�NDQ�EOL�DNWXHOOD�KDU�LQWH�I|UHODJWV

/DJUnGHW��YLONHW�L�YLVV�PnQ�KDU�I|UVYnUDW�JUDQVNQLQJHQ��'HW�NDQ�GRFN�I|U�
XWVlWWDV� DWW� GH� lQGULQJDU� L� ODJHQ� RP� DOOPlQ� I|UVlNULQJ� VRP� NRPPHU� DWW
NUlYDV�LQQHElU�DWW�GHQQD�ODJ�DOOWPHU�NRPPHU�DWW�XUKRONDV��QnJRW�VRP�lQ
PHU�NRPPHU�DWW�I|UVYnUD�|YHUEOLFNHQ�|YHU�GH�VRFLDOD�I|UVlNULQJDUQD�
7LOO�I|OMG�DY�UHPLVVNULWLN�KDU�DUEHWVO|VKHWVI|UVlNULQJHQ�LQWH�LQOHPPDWV�L

GHQ�Q\D�ODJHQ��8WUHGQLQJHQV�I|UVODJ�YLVDU�DWW�GHW�L�VLJ�LQWH�YDULW�RP|MOLJW
RFK�/DJUnGHW�YLOO�VlWWD�HWW�IUnJHWHFNHQ�I|U�RP�GHW�LQWH�YDULW�Sn�VLQ�SODWV�DWW
RFNVn�UHJOHUD�GHQ�I|UVlNULQJHQ�LQRP�GHQ�I|UHVODJQD�UDPHQ��bYHQ�RP�GHW
LQWH�lU�XWVODJVJLYDQGH� LQQHKnOOHU� MX�UnGHWV� I|URUGQLQJ��((*��QU��������
I|UPnQHU�YLG�DUEHWVO|VKHW�
,�GHQ�I|UHVODJQD�ODJHQ�GUDV�L������RFK�E|UMDQ�DY���NDS��XSS�PHUD�JHQH�

UHOOD�ULNWOLQMHU� I|U� WLOOK|ULJKHWHQ� WLOO� I|UVlNULQJHQ�RFK�GH�lU�NODUW�RFK�SH�
GDJRJLVNW� DQJLYQD�� 'lUHIWHU� YLVDU� GHW� VLJ� HPHOOHUWLG� DWW� V\VWHPHW� lU� Vn
NRPSOH[W�DWW�GHW�NUlYV�HQ�PlQJG�KlQYLVQLQJDU��WLOOlJJ�RFK�XQGDQWDJ��6RP
HQ� �XSSVODJVERN�� VRP� OHGHU� YLGDUH� WLOO� DQGUD� ODJDU� WRUGH� HPHOOHUWLG� GHQ
I|UHVODJQD� ODJHQ� ±� L� DYYDNWDQ� Sn� GHW� VXFFHVVLYD� UHIRUPDUEHWHW� ±� NXQQD
I\OOD�HQ�IXQNWLRQ�

��NDS�����
(QOLJW� I|UVWD� VW\FNHW� LQQHKnOOHU� GHQ� I|UHVODJQD� ODJHQ� EHVWlPPHOVHU� RP
YHP�VRP�RPIDWWDV�DY�VRFLDO� WU\JJKHW�JHQRP�VRFLDO� I|UVlNULQJ�RFK�YLVVD
ELGUDJVV\VWHP��VRFLDOI|UVlNULQJHQ���8WDQI|U� ODJHQ�IDOOHU�GHODU�DY�GHW� VR�
FLDOD� WU\JJKHWVV\VWHPHW�� IUlPVW� ODQGVWLQJHQV� VMXNYnUG� RFK� DUEHWVO|VKHWV�
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I|UVlNULQJHQ�� +XU� GHQQD� DYJUlQVQLQJ� VNDOO� J|UDV� IUDPJnU� LQWH� DY
I|UHYDUDQGH� SDUDJUDI�� $Y� YLVVD�PRWLYXWWDODQGHQ� DWW� G|PD� I|UHIDOOHU� GHW
VRP�RP�DYVLNWHQ�lU�DWW�OHGQLQJ�VNDOO�V|NDV�L���NDS�������Vn�DWW�I|UVlNULQJDU
RFK� ELGUDJVV\VWHP� VRP� LQWH� KDQGKDV� DY� 5LNVI|UVlNULQJVYHUNHW�� 3UHPLH�
SHQVLRQVP\QGLJKHWHQ�RFK�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�IDOOHU�XWDQI|U
ODJHQ��'HW�QDWXUOLJD�lU�HPHOOHUWLG�DWW�I|UVW�WD�VWlOOQLQJ�WLOO�ODJHQV�WLOOlPS�
QLQJVRPUnGH�RFK�I|UVW�GlUHIWHU�EHVWlPPD�YLOND�P\QGLJKHWHU�VRP�WLOOlP�
SDU� ODJHQ��/lVDUHQ� WRUGH� GlUI|U� NQDSSDVW� GUD� GHQ� DYVHGGD� VOXWVDWVHQ� DY
��NDS�������'HW� WRUGH�YDUD� VYnUW� DWW� DYJUlQVD� ODJHQV� WLOOlPSQLQJVRPUnGH
Sn� QnJRW� DQQDW� VlWW� lQ� JHQRP� DWW� GLUHNW� DQJH� YLOND� I|UVlNULQJDU� RFK
ELGUDJVV\VWHP� VRP� RPIDWWDV� DY� ODJHQ�� DOOWVn� JHQRP� HQ� XSSUlNQLQJ�� 6n
VNHU� RFNVn� L� �� NDS�� ��� ��� �� RFK� ����� YDUI|U� DYJUlQVQLQJHQ� IUDPJnU� DY
GHVVD�SDUDJUDIHU��'HW�V\QHV�OlPSOLJW�DWW�LQOHGQLQJVYLV�DQJH�DYJUlQVQLQJHQ
JHQRP� HQ� KlQYLVQLQJ� WLOO� GHVVD� EHVWlPPHOVHU�� /DJUnGHW� I|URUGDU� DWW� L
I|UVWD�VW\FNHW�LQI|UV�HQ�Q\�DQGUD�PHQLQJ�PHG�I|UVODJVYLV�I|OMDQGH�O\GHOVH�
�/DJHQ�JlOOHU�I|U�GH�I|UVlNULQJDU�RFK�ELGUDJVV\VWHP�VRP�DQJHV�L���NDS��

��NDS�����
'HW� NDQ� LIUnJDVlWWDV� RP� HQ� EHVWlPPHOVH�PHG� GHW� I|UHVODJQD� LQQHKnOOHW
VNDOO�WDV�LQ�L�ODJHQ��(*�UlWWHQV�I|UHWUlGH�I|OMHU�MX�DY�VnYlO�(*�GRPVWROHQV
UlWWVSUD[LV� VRP� ODJHQ� PHG� DQOHGQLQJ� DY� 6YHULJHV� DQVOXWQLQJ� WLOO� (XUR�
SHLVND�XQLRQHQ��(Q�VnGDQ�EHVWlPPHOVH�VNXOOH�NXQQD�KD�VLQ�SODWV� L�YDUMH
ODJ�PHG�QnJRQ�HXURSHLVN�DQNQ\WQLQJ��,EODQG�NDQ�GRFN�XSSO\VQLQJHQ�RP
(*�UlWWHQV� I|UHWUlGH�YDUD� DY� VnGDQ� SUDNWLVN� EHW\GHOVH� DWW� EHVWlPPHOVHQ
NDQ�JRGWDV��'HWWD�V\QHV�YDUD�HWW�VnGDQW�IDOO��2P�EHVWlPPHOVHQ�VNDOO�ELOGD
VNROD�E|U�GRFN��I|U�DWW�PDQ�LQWH�L�YDUMH�HQVNLOW�IDOO�VNDOO�EHK|YD�XQGHUV|ND
YLOND�IUnJRU�JHPHQVNDSVUlWWHQ�U|U��RUGHQ��RP�IUL� U|UOLJKHW� I|U�SHUVRQHU�
XWJn�

��NDS�����
,�DQGUD�VW\FNHW�DQJHV��DWW�GHQ�VRP�NRPPHU�WLOO�6YHULJH�I|U�DWW�VWXGHUD�LQWH
VNDOO�DQVHV�YDUD�ERVDWW�KlU��PHQ�DWW�GHWWD�LQWH�JlOOHU�GHQ�VRP�KDU�XWELOG�
QLQJVELGUDJ� I|U� GRNWRUDQGHU�� 6nVRP� RFNVn� IUDPKnOOV� L� EHWlQNDQGHW� KDU
XQGHU�VHQDUH�nU�XWELOGQLQJVELGUDJHW�NRPPLW�DWW� L�DOOW�K|JUH�JUDG�HUVlWWDV
DY�DQVWlOOQLQJ�VRP�GRNWRUDQG��9DUNHQ� L� ODJWH[WHQ�HOOHU� L�PRWLYHQ�EHU|UV
YDG�VRP�JlOOHU�EHWUlIIDQGH�GHQ� VRP�NRPPHU� WLOO�6YHULJH� I|U� DWW� VWXGHUD
RFK�VRP�O\FNDV�ILQDQVLHUD�VLQ�IRUVNDUXWELOGQLQJ�JHQRP�DWW�HUKnOOD�DQVWlOO�
QLQJ�VRP�GRNWRUDQG��0|MOLJHQ�lU�DYVLNWHQ�DWW�PDQ� L�HWW� VnGDQW� IDOO� VNDOO
EHWUDNWD� GHQ� IRUVNDUVWXGHUDQGH� VRP� HQ� YDQOLJ� DUEHWVWDJDUH�� RFK� ERUWVH
IUnQ� DWW� KDQ� HOOHU� KRQ� NRPPLW� KLW� I|U� DWW� VWXGHUD�� RFK� DWW� GlUI|U� KXYXG�
UHJHOQ� L�����DQGUD� VW\FNHW�EOLU�GLUHNW� WLOOlPSOLJ��'HW�NDQ� WLOOlJJDV�DWW� HQ
VYHQVN� IRUVNDUVWXGHUDQGH�� VRP� OlPQDU� ODQGHW� I|U� DWW� VWXGHUD� XWRPODQGV
�����I|UVWD�VW\FNHW���Sn�PRWVYDUDQGH�VlWW�V\QHV�IDOOD�XQGHU�KXYXGUHJHOQ�L
����WUHGMH�VW\FNHW��HOOHU�L�I|UHNRPPDQGH�IDOO�GHQ�VlUVNLOGD�EHVWlPPHOVHQ�L
����I|UVWD�VW\FNHW���RP�KDQ�HOOHU�KRQ�HUKnOOLW�DQVWlOOQLQJ�VRP�GRNWRUDQG�
)UnJDQ�E|U�HPHOOHUWLG�NODUJ|UDV�L�I|UIDWWQLQJVNRPPHQWDUHQ�

��NDS�����
2P� �GHQ� VRP� EHGULYHU� QlULQJVYHUNVDPKHW�� KDU� VnGDQW� IDVW� GULIWVWlOOH� L
6YHULJH� VRP� DYVHV� L� SXQNWHQ� �� DY� DQYLVQLQJDUQD� WLOO� ����� NRPPXQDO�
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VNDWWHODJHQ� VNDOO� HQOLJW� DQGUD� VW\FNHW� L� SDUDJUDIHQ� YHUNVDPKHW� VRP� lU
KlQI|UOLJ� GLW� DQVHV� EHGULYHQ� KlU� L� ODQGHW�� 6SUnNOLJW� NDQ� GHW� FLWHUDGH� XW�
WU\FNHW� RPIDWWD� lYHQ� HQ� MXULGLVN� SHUVRQ��PHG� SnI|OMG� DWW�PHG� I|UYlUYV�
DUEHWH�L�YHUNVDPKHW�KlU�L�ODQGHW�HQOLJW�SDUDJUDIHQV�I|UVWD�VW\FNH��GYV��DU�
EHWH� L� 6YHULJH�� VNXOOH� NXQQD� DYVHV� lYHQ� GHW� DUEHWH� VRP� HQ� IUnQ� HWW� IDVW
GULIWVWlOOH�XWVlQG�DQVWlOOG�XWI|U�XWRPODQGV��'HQ�IUnJDQ�UHJOHUDV�GRFN�I|UVW
L���NDS�������)|UHYDUDQGH�EHVWlPPHOVH�WRUGH�DYVH�HQGDVW�HJHQI|UHWDJDUH�
$YVLNWHQ�VNXOOH�EOL�NODUDUH�RP��GHQ�VRP��E\WV�XW�PRW��HQ� I\VLVN�SHUVRQ
VRP��

��NDS�����
(QOLJW�GHQ�DOOPlQQD�PRWLYHULQJHQ�DQVHU�UHJHULQJHQ�DWW��L�VWULG�PRW�5HJH�
ULQJVUlWWHQV�DYJ|UDQGH�L�UlWWVIDOOHW�5c������UHI������XWEHWDOQLQJ�DY�EDUQ�
ELGUDJ�VNDOO� I|UXWVlWWD�DWW� LQWH�EDUD�EDUQHW�XWDQ�RFNVn�ELGUDJVPRWWDJDUHQ
VNDOO� YDUD� ERVDWW� KlU� L� ODQGHW��'HWWD� IUDPJnU� GRFN� LQWH� DY� GHQ� KlU� I|UH�
VODJQD�ODJWH[WHQ��(Q�lQGULQJ�DY�5HJHULQJVUlWWHQV�SUD[LV�WRUGH�LQWH�NXQQD
XSSQnV�HQEDUW�JHQRP�HWW�PRWLYXWWDODQGH�XWDQ�GHW� WRUGH�NUlYDV�DWW�IUnJDQ
UHJOHUDV�L� ODJ��(QOLJW�/DJUnGHWV�PHQLQJ�E|U�GHWWD�VNH�JHQRP�lQGULQJDU� L
ODJHQ�RP�DOOPlQQD�EDUQELGUDJ�RFK�ODJHQ�RP�I|UOlQJW�EDUQELGUDJ�

��NDS�����
$QGUD�PHQLQJHQ�L�I|UVWD�VW\FNHW�DQNQ\WHU�LQWH�WLOO�GH�WLGVJUlQVHU�VRP�DQ�
JHV� L� I|UVWD� PHQLQJHQ� XWDQ� KDU� HQ� VMlOYVWlQGLJ� LQQHE|UG�� 'HQQD� VNXOOH
NRPPD� WLOO� W\GOLJDUH� XWWU\FN� RP� DQGUD�PHQLQJHQ� L� VWlOOHW� JDYV� I|OMDQGH
O\GHOVH���2P�GHW�ILQQV�V\QQHUOLJD�VNlO��InU�I|UPnQHU�XWJHV�lYHQ�RP�XSSH�
KnOOVWLOOVWnQG�LQWH�KDU�EHYLOMDWV��

��NDS�����
(QOLJW�I|UVWD�PHQLQJHQ�JlOOHU�I|UVlNULQJHQ�HQOLJW���RFK������IUnQ�RFK�PHG
GHQ�GDJ�Gn�DUEHWHW�KDU�SnE|UMDWV��'HWWD�lU�HPHOOHUWLG�HQ�VDQQLQJ�PHG�PR�
GLILNDWLRQ�HIWHUVRP�I|UVlNULQJHQ�L�IUnJD�RP�YLVVD�±�RFK�YLNWLJD�±�I|UVlN�
ULQJDU�RFK�VNDGHHUVlWWQLQJDU�NDQ�JlOOD�Sn�JUXQG�DY�WLGLJDUH�DUEHWH��YLONHW
RFNVn�IUDPJnU�DY���NDS�������/DJUnGHW�NDQ�I|U�VLQ�GHO�LQWH�ILQQD�HQ�OlPS�
OLJDUH�IRUPXOHULQJ�PHQ�GHW�DQI|UGD�YLVDU�VYnULJKHWHQ�DWW�L�NRQNUHW�ODJWH[W
IRUPXOHUD� |YHUJULSDQGH� SULQFLSHU�� QlU� ODJWH[WHQ� VNDOO� RPIDWWD� Vn�PnQJD
ROLND�I|UVlNULQJDU�RFK�ELGUDJVV\VWHP�VRP�KlU�lU�IDOOHW�
/DJUnGHW�I|URUGDU�DWW� LQQHKnOOHW� L�I|UVWD�RFK�DQGUD�PHQLQJDUQD�L�I|UVWD

VW\FNHW� InU� E\WD� SODWV�� HIWHUVRP�KXYXGUHJHOQ� E|U� DYVH� QRUPDOIDOOHW�� GYV�
DQVWlOOQLQJVI|UKnOODQGHW�

��NDS�����
(QOLJW� DQGUD� PHQLQJHQ� L� SDUDJUDIHQ� IRUWVlWWHU� I|UVlNULQJHQ� DWW� JlOOD�
�HQOLJW� GH� JUXQGHU� VRP� UHJHULQJHQ� IDVWVWlOOHU��� I|U� GHQ� WLG� HQ� SHUVRQ
JHQRPJnU�XWELOGQLQJ�HOOHU� VWnU� WLOO� DUEHWVPDUNQDGHQV� I|UIRJDQGH��1nJRQ
EHVWlPPHOVH� VRP� PHGJHU� DWW� UHJHULQJHQ� OlPQDV� VnGDQW� EHP\QGLJDQGH
VRP�VlJV�L���NDS������UHJHULQJVIRUPHQ�ILQQV�LQWH�I|U�VRFLDOI|UVlNULQJVODJ�
VWLIWQLQJHQ��MIU�/DJUnGHWV�\WWUDQGH�|YHU�I|UVODJHW�WLOO�ODJ�RP�LQNRPVWJUXQ�
GDG� nOGHUVSHQVLRQ�� SURS�� ������������%LODJRU� V�� ������ 'HW� ILQQV� GlUI|U
XWU\PPH�I|U�UHJHULQJHQ�DWW�PHGGHOD�I|UHVNULIWHU�HQGDVW�RP�GHVVD�LQWH�NDQ
DQVHV�JlOOD�nOLJJDQGHQ�I|U�HQVNLOGD�HOOHU�L�|YULJW�DYVH�LQJUHSS�L�HQVNLOGDV
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SHUVRQOLJD� HOOHU� HNRQRPLVND� I|UKnOODQGHQ� ��� NDS�� ���� UHJHULQJVIRUPHQ��
GYV� lU� DY� J\QQDQGH� QDWXU�� HOOHU� XWJ|U� YHUNVWlOOLJKHWVI|UHVNULIWHU� HQOLJW
��NDS�� ����� UHJHULQJVIRUPHQ�� ,� GHW� VHQDUH� IDOOHW� DQVHV� HQ� I|UXWVlWWQLQJ
YDUD� DWW� GHQ� ODJEHVWlPPHOVH� VRP� VNDOO� NRPSOHWWHUDV� lU� Vn� GHWDOMHUDG� DWW
UHJOHULQJHQ� LQWH� WLOOI|UV� QnJRW� YlVHQWOLJW� Q\WW� JHQRP� GHQ� DY� UHJHULQJHQ
EHVOXWDGH� I|UHVNULIWHQ�� ,QWH� L� QnJRWGHUD� IDOOHW� EHK|YHU� ODJHQ� LQQHKnOOD
QnJRW�RP�UHJHULQJHQV�I|UHVNULIWVUlWW��HIWHUVRP�GHQQD�I|OMHU�GLUHNW�DY�UHJH�
ULQJHQV�UHVWNRPSHWHQV��HQ�HULQUDQ�NDQ�QDWXUOLJWYLV�lQGn�KD�HQ�SHGDJRJLVN
IXQNWLRQ�
,�ODJI|UVODJHW�ILQQV�L�WUH�ROLND�SDUDJUDIHU�EHVWlPPHOVHU�RP�UHJHULQJHQV

I|UHVNULIWVUlWW��6WlOOQLQJ�PnVWH� WDV� L�YDUMH�HQVNLOW� IDOO��/DJUnGHW�DQVHU�VLJ
NXQQD�JRGWD�I|UVODJHW�L�I|UHYDUDQGH�SDUDJUDI�IUnQ�GHQ�XWJnQJVSXQNWHQ�DWW
GHW�InU�DQWDV�YDUD�IUnJD�RP�J\QQDQGH�I|UHVNULIWHU� �MIU�+nNDQ�6WU|PEHUJ�
1RUPJLYQLQJVPDNWHQ�HQOLJW������nUV� UHJHULQJVIRUP����XSSO�� ����� V�� ��
I��

��NDS�����
(QOLJW� I|UVWD� VW\FNHW� I|UVWD� PHQLQJHQ� VNDOO� I|UVlNULQJHQ� I|U� SHQVLRQHU
HOOHU�VNDGHHUVlWWQLQJDU�VRP�DYVHV�L�������RFK���VDPW�������RFK���IRUWVlWWD
DWW�JlOOD�QlU�UlWWHQ�WLOO�HQ�I|UPnQ�HQOLJW�GH�ODJDU�VRP�DQJHV�GlU�NDQ�KlU�
OHGDV�IUnQ�HWW�WLGLJDUH�DUEHWH�L�6YHULJH��)|UKnOODQGHW�WRUGH�YDUD�DWW�I|UVlN�
ULQJHQ�JlOOHU�Vn�VQDUW�I|UPnQHQ�NDQ�KlUOHGDV�IUnQ�HWW�DUEHWH�L�6YHULJH��2U�
GHQ��IRUWVlWWD�DWW��RFK��WLGLJDUH��OHGHU�WDQNHQ�WLOO�DWW�GHW�VNXOOH�YDUD�IUnJD
RP�HQ�SnE\JJQDG�DY�HIWHUVN\GGVWLGHQ�HIWHU�GHW�VHQDVWH�DUEHWHW��YLONHW�LQWH
lU�IDOOHW��'H�E|U�GlUI|U�XWJn�
$QGUD� PHQLQJHQ� L� I|UVWD� VW\FNHW�� �'HWVDPPD� JlOOHU� I|UVlNULQJHQ� I|U

I|UlOGUDSHQQLQJ�|YHU�JDUDQWLQLYn�HQOLJW��������lU� L�RFK� I|U� VLJ�NRUUHNW�±
I|UVlNULQJHQ� JlOOHU�� 7LOO� VNLOOQDG� IUnQ� I|UVWD�PHQLQJHQ� VRP� KDQGODU� RP
LQWMlQDGH� I|UPnQHU� VRP� NDQ� XWJHV� RP� I|UVlNULQJVIDOO� LQWUlIIDU�� NUlYV
HPHOOHUWLG� I|U� XWJLYDQGH� DY� I|UlOGUDSHQQLQJ� QnJRW� \WWHUOLJDUH�� QlPOLJHQ
DWW�I|UlOGHUQ�KDU�HQ�DNWXHOO�VMXNSHQQLQJVJUXQGDQGH�LQNRPVW�|YHU�JDUDQWL�
QLYnQ��GHWWD�I|OMHU�DY� ODJHQ�RP�DOOPlQ� I|UVlNULQJ��%HVWlPPHOVHQ�DNWXD�
OLVHUDU� IUnJDQ�RP� LQWH� V\VWHPHW�EOLYLW� DOOWI|U�NRPSOH[W� I|U� DWW�JH�GH� I|U�
VlNUDGH�LQIRUPDWLRQ�

��NDS�����
(Q� I|UXWVlWWQLQJ� I|U� GHQ� HIWHUVN\GGVWLG� VRP� I|UHVOnV� L� SDUDJUDIHQ� WRUGH
RFNVn� YDUD� DWW� GHQ� I|UVlNUDGH� nWHUYlQGHU� WLOO� 6YHULJH� RPHGHOEDUW� HIWHU
XWODQGVWMlQVWJ|ULQJHQV�VOXW��3n�QnJRW�VlWW�E|U�GHWWD�DQW\GDV��H[HPSHOYLV�Vn
DWW�HIWHU�RUGHQ��GHQ�DUEHWVEDVHUDGH�I|UVlNULQJHQ��LQVNMXWV���RFK�VRP�HIWHU
XWODQGVWMlQVWJ|ULQJHQV� VOXW� nWHUYlQGHU� WLOO� 6YHULJH��� 'HW� I|OMDQGH� �WLOO
6YHULJH��NDQ�L�Vn�IDOO�XWJn�

��NDS������
(QOLJW� EHVWlPPHOVHQ� VNDOO� I|UVlNULQJHQ� KD� XWVWUlFNW� WLOOlPSQLQJ� L� VDP�
EDQG�PHG�KDYDQGHVNDS��YnUG�DY�EDUQ�RFK�YLG�WRWDOI|UVYDUVWMlQVWJ|ULQJ�Sn
GHW�VlWW�UHJHULQJHQ�VlUVNLOW�I|URUGQDU��3DUDJUDIHQ�DYVHU�DWW�WlFND�LQ�GH�VL�
WXDWLRQHU�VRP�L�GDJ�ILQQV�L���NDS������WUHGMH�VW\FNHW��±��ODJHQ�RP�DOOPlQ
I|UVlNULQJ�� bYHQ� RP� GHW� RFNVn� KlU� lU� IUnJD� RP� J\QQDQGH� I|UHVNULIWHU
V\QHV�GHW�LQWH�OlPSOLJW�DWW�YDG�VRP�QX�lU�ODJUHJOHUDW�RFK�ULNVGDJVEXQGHW
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KHOW�RFK�KnOOHW�HUVlWWV�DY�UHJHULQJVI|UHVNULIWHU��$QOHGQLQJHQ�WLOO�GHQ�YDOGD
IRUPHQ� V\QHV� YDUD� DWW� XWUHGQLQJVDUEHWH� SnJnU� RFK� DWW� GHW� lU� RYLVVW� YDG
UHJOHULQJHQ� L� VDN� VNDOO� LQQHKnOOD�� ,� DYYDNWDQ�Sn� DWW� ODJHQ� NDQ� lQGUDV� Sn
JUXQGYDO�DY�HWW�VnGDQW�DUEHWH�E|U�GRFN�GH�DQJLYQD�EHVWlPPHOVHUQD�L�ODJHQ
RP�DOOPlQ�I|UVlNULQJ�I|UDV�|YHU�WLOO�VRFLDOI|UVlNULQJVODJHQ�

��NDS����±�����
+XYXGUXEULNHQ�WLOO��±������lU�$UEHWVEDVHUDG�I|UVlNULQJ��,���±�������PHG
XQGHUUXEULNHQ�6SHFLHOOD�I|UVlNULQJVVLWXDWLRQHU��EHKDQGODV�HPHOOHUWLG�lYHQ
VLWXDWLRQHU�VRP�VQDUDUH�KlQI|U�VLJ�WLOO�EHW\GHOVHQ�DY�ERVlWWQLQJ�L�6YHULJH�
'HW� VDJGD�JlOOHU� IUDPI|U�DOOW�������(Q�ElWWUH�GLVSRVLWLRQ�YRUH�GlUI|U�RP
������PHG�XQGHUUXEULNHQ�$UEHWVWLOOVWnQG��ILFN�XWJ|UD������RFK�DWW�GlUHIWHU
GH� I|UHVODJQD� ��±������ ILFN� XWJ|UD� ��±������� YDUYLG� GHQ� QXYDUDQGH
XQGHUUXEULNHQ�6SHFLHOOD�I|UVlNULQJVVLWXDWLRQHU�L�VWlOOHW�VDWWHV�VRP�PHOODQ�
UXEULN��bYHQ�UXEULNHQ�*HPHQVDPPD�EHVWlPPHOVHU�E|U�XWJ|UD�HQ�PHOODQ�
UXEULN��2PQXPUHULQJHQ�DY�SDUDJUDIHUQD�I|UDQOHGHU�HQ�I|OMGlQGULQJ�L�����
'HW� EHP\QGLJDQGH� VRP� ILQQV� L� GHQ� I|UHVODJQD� ����� |YHUHQVVWlPPHU

PHG�JlOODQGH�UlWW��VRP�WRUGH�E\JJD�Sn�DWW�GHW�lU�IUnJD�RP�J\QQDQGH�I|UH�
VNULIWHU�� 'HW� PnVWH� JRGWDV� DWW� HQ� VnGDQ� RUGQLQJ� EHKnOOV� lYHQ� I|U� IUDP�
WLGHQ�

��NDS������
7YHNDQ� NDQ� UnGD� RP� DQGUD� VW\FNHW� L� SDUDJUDIHQ� VNDOO� WDV� PHG� L� ODJHQ�
,QQHKnOOHW�InU�DQVHV�I|OMD�DY�I|URUGQLQJHQ��((*��QU����������%HVWlPPHO�
VHQ�NDQ�GlUI|U�LQWH�I\OOD�DQQDQ�IXQNWLRQ�lQ�VRP�HQ�XSSO\VQLQJ�RFK�IUnJDQ
lU� YDU� JUlQVHQ� VNDOO� GUDV� I|U� OLNQDQGH� EHVWlPPHOVHU�� 8SSO\VQLQJHQ� KDU
GRFN�L�I|UHYDUDQGH�IDOO�VnGDQ�GLJQLWHW�DWW�EHVWlPPHOVHQ�NDQ�I|UVYDUD�VLQ
SODWV�

��NDS�����
9LVVD� I|UPnQHU�XWJHV� LQWH�XQGHU� WLG�Gn�HQ� I|UVlNUDG�YLVWDV� �XWRPODQGV��
+lUPHG�DYVHV�LQWH�IDOO�QlU�GHQ�VRP�lU�ERVDWW�L�HWW�DQQDW�((6�ODQG�YLVWDV�L
VLWW� KHP� XQGHU� VMXNGRP�� 'HWWD� I|OMHU� GRFN� DY� I|URUGQLQJHQ� �((*�� QU
�������� YDUI|U� DQYlQGQLQJHQ� DY� RUGHW� �XWRPODQGV�� XWDQ� QlUPDUH� EH�
JUlQVQLQJDU�InU�JRGWDV�
3XQNWHQ���LQQHKnOOHU�HQ�KlQYLVQLQJ�WLOO�HQ�EHVWlPPHOVH�L�ODJHQ�RP�DOO�

PlQ�I|UVlNULQJ��$Y�GHQ�EHVWlPPHOVHQ�IUDPJnU�NODUW�DWW�YLVV�I|UPnQ�NDQ
XWJn� WLOO�GHQ�VRP�lU�ERVDWW�XWRPODQGV��'HW� LIUnJDVlWWV�RP�HQ� UHVHUYDWLRQ
VRP�GHQ� KlU� I|UHVODJQD� lU� Q|GYlQGLJ� QlU� GHW� VRP� L� I|UHYDUDQGH� IDOO� lU
IUnJD�RP�HQ�P\FNHW�VSHFLHOO�VLWXDWLRQ��5HVXOWDWHW�NDQ�EOL�DWW�PDQ�WYLQJDV�L
I|UHYDUDQGH�ODJ�LQI|UD�HQ�KHO�GHO�KlQYLVQLQJDU�WLOO�GH�ODJDU�GlU�I|UPnQHU�
QD� UHJOHUDV� RFK� GlU� VlUVNLOGD� EHVWlPPHOVHU� RP�ERVlWWQLQJ� lQGn� L� HJHQ�
VNDS� DY� OH[� VSHFLDOLV� KDU� I|UHWUlGH� IUDPI|U� GHQ� KlU� I|UHVODJQD� ODJHQ�
/DJHQ�ULVNHUDU�L�Vn�IDOO�DWW�I|UORUD�VLQ�NDUDNWlU�DY�|YHUJULSDQGH�UHJOHULQJ�
/DJUnGHW�I|URUGDU�DWW�SXQNWHQ���InU�XWJn�

��NDS�����
)|U�GHQ�VRP�lU�ERVDWW�L�6YHULJH�RFK�E|UMDU�DUEHWD�KlU�VDNQDU�I|UVWD�VW\FNHW
PRWVYDULJKHW�WLOO�EHVWlPPHOVHQ�L���NDS������I|UVWD�VW\FNHW�I|UVWD�PHQLQJHQ
RP�DQPlOQLQJVVN\OGLJKHW�RFK�IRUXP��(Q�VnGDQ�EHVWlPPHOVH�NDQ�JHV�I|U�
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VODJVYLV�I|OMDQGH�O\GHOVH���'HQ�VRP�lU�ERVDWW�L�6YHULJH�RFK�E|UMDU�DUEHWD
VNDOO�DQPlOD�GHWWD�WLOO�GHQ�I|UVlNULQJVNDVVD�VRP�DYVHV�L������

��NDS�����
)|UVWD�PHQLQJHQ� L� I|UVWD� VW\FNHW� V\QHV� LQWH� LQQHKnOOD� QnJRW� XW|YHU� YDG
VRP�UHGDQ�I|OMHU�DY���NDS�������6W\FNHW�V\QHV�GlUI|U�NXQQD�JHV� I|OMDQGH
O\GHOVH�� �bUHQGHQ� VRP� JlOOHU� SHUVRQHU� YLOND� KDU� UlWW� WLOO� I|UPnQHU� VRP
IDPLOMHPHGOHPPDU� VNDOO� DOOWLG� DYJ|UDV� DY� VDPPD� I|UVlNULQJVNDVVD� ���
UlWWHQ�WLOO�I|UPnQHU��

gYHUJnQJVEHVWlPPHOVHUQD

3XQNWHQ����(QOLJW�GHQQD�SXQNW�VNDOO�EHVWlPPHOVHUQD�L�ODJHQ�RP�SHUVRQHU
VRP� OlPQDU� HOOHU� NRPPHU� WLOO� 6YHULJH� WLOOlPSDV� lYHQ� Sn� SHUVRQHU� VRP
I|UH�GHQ���MDQXDUL������KDU�OlPQDW�UHVSHNWLYH�NRPPLW�WLOO�6YHULJH��(QOLJW
JUXQGHUQD� I|U� GHQQD� |YHUJnQJVEHVWlPPHOVH� E|U� HQ� SHUVRQ� VRP� I|UH
LNUDIWWUlGDQGHW�VlQWV�XW�VRP�ELVWnQGVDUEHWDUH�HOOHU�PLVVLRQlU�RFK�VRP�HQ�
OLJW� JlOODQGH� RUGQLQJ� DYI|UWV� IUnQ� I|UVlNULQJHQ� NXQQD� In� NRPPD� L� nW�
QMXWDQGH�DY�GHQ�QX�I|UHVODJQD�IHPnUVIULVWHQ�



3URS�������������

���

6RFLDOGHSDUWHPHQWHW

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

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

)|UHGUDJDQGH��6WDWVUnGHW�.OLQJYDOO

5HJHULQJHQ�EHVOXWDU�SURSRVLWLRQ�������������6RFLDOI|UVlNULQJHQV
SHUVRQNUHWV


	Propositionens huvudsakliga innehåll
	Innehållsförteckning
	1 Förslag till riksdagsbeslut
	2 Lagtext
	3 Ärendet och dess beredning
	4 Bakgrund
	5 Allmänna överväganden
	5.1 Allmänt om socialförsäkringens begrepp
	5.2 Uppdelning av socialförsäkringen i två grenar
	5.3 Enhetliga försäkringsvillkor
	5.4 En ny gemensam lag

	6 Den bosättningsbaserade försäkringen
	6.1 Försäkringsvillkor och bosättningsbegreppet
	6.2 Bosättningsbegreppet
	6.3 De bosättningsbaserade förmånerna
	6.4 Särskilda villkor

	7 Den arbetsbaserade försäkringen
	7.1 Principer för försäkringsvillkor
	7.2 Begreppet arbete i Sverige
	7.3 Speciella försäkringssituationer
	7.4 De arbetsbaserade förmånerna
	7.5 Försäkringstid
	7.6 Särskilda villkor

	8 Några särskilda personkategorier
	8.1 Inledning
	8.2 Utlandsstuderande
	8.3 Statsanställda
	8.4 Särskilt angående ambassadanställda m.fl.
	8.5 Biståndsarbetare m.fl.

	9 ATP-förbindelse
	10 förmåner vid utlandsvistelse
	10.1 Bosättningsbaserade förmåner
	10.2 Arbetsbaserade förmåner

	11 Handläggningsfrågor
	11.1 Inskrivning och beslut hos försäkringskassan m.m.
	11.2 Anmälnings- och uppgiftsskyldighet
	11.3 Överklaganden m.m.

	12 EG-rättsliga konsekvenser
	12.1 Nuvarande EG-rättsliga förhållanden
	12.2 EG-rättsliga konsekvenser för bosättningsbaserade förmåner
	12.3 EG-rättsliga konsekvenser för arbetsbaserade förmåner
	12.4 EG-rättsliga konsekvenser för några särskilda personkategorier
	12.5 EG-rätten och ATP-förbindelser
	12.6 EG-rättsliga konsekvenser beträffande förmåner vid utlandsvistelse

	13 Jämställdhetspolitiska konsekvenser
	14 Kostnader
	15 Ikraftträdande och övergångsfrågor
	15.1 Ikraftträdandet av förslagen
	15.2 Övergångsregler

	16 Författningskommentar
	Bilaga 1
	Bialga 2
	Bilaga 3
	Bilaga 4
	Utdrag ur protokoll vid regeringssammanträde den 6 maj 1999

