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5HJHULQJHQV�SURSRVLWLRQ
������������

*HQRPI|UDQGH�DY�(*�GLUHNWLY�RP�ELRFLGSURGXNWHU
RFK�LQQHVOXWHQ�DQYlQGQLQJ�DY�JHQHWLVNW�PRGLILHUDGH
PLNURRUJDQLVPHU��P�P�

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

6WRFNKROP�GHQ����MDQXDUL�����

*|UDQ�3HUVVRQ

.MHOO�/DUVVRQ
�0LOM|GHSDUWHPHQWHW�

3URSRVLWLRQHQV�KXYXGVDNOLJD�LQQHKnOO

,�GHQQD�SURSRVLWLRQ�I|UHVOnV�GH�ODJlQGULQJDU�VRP�EHK|YV�I|U�JHQRPI|UDQ�
GHW� DY� WYn�(*�GLUHNWLY�� QlPOLJHQ�GHOV� GHW� V�N�� ELRFLGGLUHNWLYHW� �GLUHNWLY
�����(*�RP�XWVOlSSDQGH�DY�ELRFLGSURGXNWHU�Sn�PDUNQDGHQ���GHOV�HWW�lQG�
ULQJVGLUHNWLY�RP�LQQHVOXWHQ�DQYlQGQLQJ�DY�JHQHWLVNW�PRGLILHUDGH�PLNUR�
RUJDQLVPHU��GLUHNWLY�������(*���'H�EnGD�GLUHNWLYHQ�I|UDQOHGHU�lQGULQJDU
L����RFK����NDS��PLOM|EDONHQ�RFK�L�ODJHQ������������RP�EUDQGIDUOLJD�RFK
H[SORVLYD�YDURU�
'HILQLWLRQHQ� DY� NHPLVNW� EHNlPSQLQJVPHGHO� L� PLOM|EDONHQ� EHK|YHU

lQGUDV�� 9LGDUH� E|U� EHVWlPPHOVHQ� RP� SURGXNWLQIRUPDWLRQ� L� PLOM|EDONHQ
MXVWHUDV� Vn� DWW� GHQ� RPIDWWDU� DOOD� GH� I|UIDUDQGHQ� VRP� LQQHElU� DWW� HWW� EH�
NlPSQLQJVPHGHO�VOlSSV�XW�Sn�PDUNQDGHQ��(Q�PRWVYDUDQGH�lQGULQJ�I|UH�
VOnV� L� ODJHQ�RP�EUDQGIDUOLJD�RFK�H[SORVLYD�YDURU��5HJOHUQD�RP�JRGNlQ�
QDQGH�DY�EHNlPSQLQJVPHGHO�L����NDS��PLOM|EDONHQ�EHK|YHU��lQGUDV��bQG�
ULQJDUQD�DYVHU�YLOONRU�I|U�JRGNlQQDQGH�DY�EHNlPSQLQJVPHGHO�
,�IUnJD�RP�JHQWHNQLN�I|UDQOHGHU�lQGULQJVGLUHNWLYHW�HQ�lQGUDG�GHILQLWLRQ

L����NDS��PLOM|EDONHQ�DY�YDG�VRP�PHQDV�PHG�LQQHVOXWHQ�DQYlQGQLQJ�
3URSRVLWLRQHQ�LQQHKnOOHU�RFNVn�HWW�I|UVODJ�RP����NDS������DQGUD�VW\FNHW

PLOM|EDONHQ�
/DJlQGULQJDUQD�I|UHVOnV�WUlGD�L�NUDIW��L�IUnJD�RP����NDS������PLOM|EDO�

NHQ�GHQ���DSULO�������L�IUnJD�RP����NDS������PLOM|EDONHQ�GHQ���MXQL������
RFK�L�|YULJW�GHQ����PDM������

3URS�
������������
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,QQHKnOOVI|UWHFNQLQJ

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

�� /DJWH[W �������������������������������������������������������������������������������������������������� �
���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�PLOM|EDONHQ����������������������������������� �
���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP�EUDQG�

IDUOLJD�RFK�H[SORVLYD�YDURU��������������������������������������������������������� �

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

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

�� 'HQ�ODJWHNQLVND�O|VQLQJHQ�������������������������������������������������������������������� �
���� 'HILQLWLRQHQ�DY�NHPLVNW�EHNlPSQLQJVPHGHO����������������������������� �
���� .ULWHULHW�RP�XWVOlSSDQGH�Sn�PDUNQDGHQ ���������������������������������� ��
���� 9LOONRU�I|U�JRGNlQQDQGH�DY�EHNlPSQLQJVPHGHO ��������������������� ��
���� 'HILQLWLRQHQ�DY�LQQHVOXWHQ�DQYlQGQLQJ ����������������������������������� ��
���� cWHULQI|UDQGHW�DY�EHVWlPPHOVHQ�L����NDS������DQGUD�VW\FNHW

PLOM|EDONHQ ������������������������������������������������������������������������������ ��
���� ,NUDIWWUlGDQGH��������������������������������������������������������������������������� ��

�� .RQVHNYHQVHU�������������������������������������������������������������������������������������� ��

�� )|UIDWWQLQJVNRPPHQWDU����������������������������������������������������������������������� ��
���� )|UVODJHW�WLOO�lQGULQJ�L�PLOM|EDONHQ������������������������������������������ ��
���� )|UVODJHW�WLOO�lQGULQJ�L�ODJHQ������������RP�EUDQGIDUOLJD

RFK�H[SORVLYD�YDURU ������������������������������������������������������������������ ��

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

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

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

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

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

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

5HJHULQJHQ�I|UHVOnU�DWW�ULNVGDJHQ�DQWDU�UHJHULQJHQV�I|UVODJ�WLOO
���ODJ�RP�lQGULQJ�L�PLOM|EDONHQ�
���ODJ� RP� lQGULQJ� L� ODJHQ� ����������� RP� EUDQGIDUOLJD� RFK� H[SORVLYD

YDURU�
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�� /DJWH[W

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

���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�PLOM|EDONHQ

+lULJHQRP�I|UHVNULYV�DWW����NDS����������NDS������VDPW����NDS����������
RFK�������PLOM|EDONHQ�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���NDS��)|URUHQDGH�RPUnGHQ

���
.DQ�LQWH�QnJRQ�YHUNVDPKHWVXW|YDUH�XWI|UD�HOOHU�EHNRVWD�HIWHUEHKDQGOLQJ
DY� HQ� I|URUHQDG� IDVWLJKHW� lU� YDU� RFK� HQ� HIWHUEHKDQGOLQJVDQVYDULJ� VRP
I|UYlUYDW� IDVWLJKHWHQ� RFK� YLG� I|UYlUYHW� NlQW� WLOO� I|URUHQLQJDUQD� HOOHU� Gn
ERUGH�KD�XSSWlFNW�GHP��$YVHU� I|UYlUYHW� HQ�SULYDWERVWDGVIDVWLJKHW� HQOLJW
��NDS�������LQNRPVWVNDWWHODJHQ�������������DQVYDUDU�HQGDVW�HQ�I|UYlUYD�
UH�VRP�NlQW�WLOO�I|URUHQLQJHQ��,�IUnJD�RP�I|URUHQDG�E\JJQDG�HOOHU�DQOlJJ�
QLQJ� JlOOHU� GHWVDPPD� GHQ� VRP� I|UYlUYDW� GHQ� IDVWLJKHW� GlU� E\JJQDGHQ
HOOHU�DQOlJJQLQJHQ�lU�EHOlJHQ��0HG�I|UYlUY�DY�IDVWLJKHW�OLNVWlOOV� I|UYlUY
DY�WRPWUlWW�

)|UVWD�VW\FNHW�WLOOlPSDV� LQWH�QlU
HQ�EDQN�KDU� I|UYlUYDW� HQ� IDVWLJKHW
I|U�DWW�VN\GGD�IRUGUDQ�HQOLJW���NDS�
����EDQNU|UHOVHODJHQ������������

���NDS��*HQWHNQLN

���
0HG� LQQHVOXWHQ� DQYlQGQLQJ� DYVHV
HQ� YHUNVDPKHW� GlU� QnJRQ�PRGLILH�
UDU� RUJDQLVPHU� JHQHWLVNW� HOOHU� RG�
ODU�� I|UYDUDU�� DQYlQGHU�� WUDQVSRUWH�
UDU�� GHVWUXHUDU� HOOHU� J|U� VLJ� NYLWW
VnGDQD�JHQHWLVNW�PRGLILHUDGH�RUJD�
QLVPHU�RFK�GlU�I\VLVND�KLQGHU��HOOHU
HQ� NRPELQDWLRQ� DY� I\VLVND� RFK� NH�
PLVND� HOOHU� ELRORJLVND� KLQGHU�� DQ�
YlQGV� I|U� DWW� EHJUlQVD� GHVVD� RUJD�
QLVPHUV� NRQWDNW� PHG� DOOPlQKHWHQ
RFK�PLOM|Q�

0HG� LQQHVOXWHQ� DQYlQGQLQJ� DYVHV
HQ� YHUNVDPKHW� GlU� QnJRQ�PRGLILH�
UDU� RUJDQLVPHU� JHQHWLVNW� HOOHU� RG�
ODU�� I|UYDUDU�� DQYlQGHU�� WUDQVSRUWH�
UDU�� GHVWUXHUDU� HOOHU� J|U� VLJ� NYLWW
VnGDQD�JHQHWLVNW�PRGLILHUDGH�RUJD�
QLVPHU� RFK� GlU� VSHFLILND� LQQHVOXW�
QLQJVnWJlUGHU� DQYlQGV� I|U� DWW� EH�
JUlQVD� GHVVD� RUJDQLVPHUV� NRQWDNW
PHG�DOOPlQKHWHQ�RFK�PLOM|Q�
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1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���NDS��.HPLVND�SURGXNWHU�RFK�ELRWHNQLVND�RUJDQLVPHU

���
0HG�NHPLVNW�EHNlPSQLQJVPHGHO�DYVHV�HQ�NHPLVN�SURGXNW�VRP�lU�DYVHGG
I|U� DWW� I|UHE\JJD� HOOHU�PRWYHUND� DWW� GMXU�� Yl[WHU� HOOHU�PLNURRUJDQLVPHU�
GlULEODQG� YLUXV�� I|URUVDNDU� VNDGD� HOOHU� ROlJHQKHW� I|U� PlQQLVNRUV� KlOVD
HOOHU�VNDGD�Sn�HJHQGRP�
6RP� NHPLVNW� EHNlPSQLQJVPHGHO

VNDOO�LQWH�DQVHV
���NHPLVND�SURGXNWHU�VRP�lU�DY�

VHGGD� DWW� DQYlQGDV� YLG� EHUHGQLQJ
DY�OLYVPHGHO��OlNHPHGHO�HOOHU�IRGHU�
���IlUJHU�� IHUQLVVRU�� WMlURU� RFK

DQGUD� NHPLVND� SURGXNWHU� VRP� lU
DYVHGGD� DWW� KXYXGVDNOLJHQ� EHJDJ�
QDV�I|U�DQGUD�lQGDPnO�lQ�VRP�DY�
VHV� L� I|UVWD� VW\FNHW��RP�GH� LQWH�JH�
QRP� VlUVNLOG� EHQlPQLQJ� HOOHU� Sn
QnJRW�DQQDW�VlWW�DQJHV�YDUD�DYVHG�
GD�VRP�EHNlPSQLQJVPHGHO�

���
'HQ� VRP� \UNHVPlVVLJW� WLOOYHUNDU�
I|U�LQ�WLOO�6YHULJH�HOOHU�|YHUOnWHU�HQ
NHPLVN�SURGXNW�HOOHU�ELRWHNQLVN�RU�
JDQLVP�VNDOO�JHQRP�PlUNQLQJ�HOOHU
Sn� DQQDW� VlWW� OlPQD� GH� XSSJLIWHU
VRP� EHK|YV� WLOO� VN\GG� I|U� PlQQL�
VNRUV� KlOVD� HOOHU� PLOM|Q� �SURGXNW�
LQIRUPDWLRQ��

'HQ�VRP� WLOOYHUNDU�� WLOO�6YHULJH� I|U
LQ� HOOHU� Sn� PDUNQDGHQ� VOlSSHU� XW
HQ�NHPLVN�SURGXNW�HOOHU�ELRWHNQLVN
RUJDQLVP�� VNDOO� JHQRP� PlUNQLQJ
HOOHU� Sn� DQQDW� VlWW� OlPQD� GH� XSS�
JLIWHU� VRP� EHK|YV� WLOO� VN\GG� I|U
PlQQLVNRUV� KlOVD� HOOHU� PLOM|Q
�SURGXNWLQIRUPDWLRQ��

����
(WW� JRGNlQQDQGH� InU� OlPQDV� RP� PHGOHW� lU� JRGWDJEDUW� IUnQ� KlOVR�� RFK
PLOM|VN\GGVV\QSXQNW�RFK�EHK|YV�I|U�GH�EHNlPSQLQJVlQGDPnO�VRP�DQJHV
L���HOOHU�����
bU�HWW�NHPLVNW�HOOHU�ELRORJLVNW�EH�

NlPSQLQJVPHGHO� UHGDQ� JRGNlQW� L
HWW�DQQDW�PHGOHPVODQG�LQRP�(XUR�
SHLVND�XQLRQHQ�HOOHU�L�HWW�ODQG�LQRP
(XURSHLVND�HNRQRPLVND�VDPDUEHWV�
RPUnGHW� L� HQOLJKHW� PHG� UnGHWV� GL�
UHNWLY� �������((*� DY� GHQ� ��� MXOL
����� RP� XWVOlSSDQGH� DY� Yl[W�
VN\GGVPHGHO�Sn�PDUNQDGHQ��VHQDVW
lQGUDW� JHQRP� NRPPLVVLRQHQV� GL�

(WW� JRGNlQQDQGH� InU� RFNVn� OlP�
QDV� RP� I|UXWVlWWQLQJDUQD� I|U� JRG�
NlQQDQGH� lU� XSSI\OOGD� HQOLJW� Un�
GHWV� GLUHNWLY� �������((*� DY� GHQ
��� MXOL� ����� RP� XWVOlSSDQGH� DY
Yl[WVN\GGVPHGHO� Sn� PDUNQDGHQ�
VHQDVW� lQGUDW� JHQRP� NRPPLVVLR�
QHQV� GLUHNWLY� ��������(*�� HOOHU
HQOLJW�(XURSDSDUODPHQWHWV�RFK� Un�
GHWV� GLUHNWLY� �����(*� DY� GHQ� ��



3URS��������������

�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

UHNWLY� ������(*� VNDOO�� RP� V|NDQ�
GHQ� EHJlU� GHW�� PHGOHW� JRGNlQQDV�
RP� MRUGEUXNV��� Yl[WVN\GGV�� RFK
PLOM|I|UKnOODQGHQ�VRP�lU�UHOHYDQWD
I|U� DQYlQGQLQJHQ� DY� PHGOHW� lU
MlPI|UEDUD�

IHEUXDUL� ����� RP� XWVOlSSDQGH� DY
ELRFLGSURGXNWHU�Sn�PDUNQDGHQ�

(WW�JRGNlQQDQGH�InU�PHGGHODV�I|U�K|JVW�IHP�nU��2P�GHW�ILQQV�VlUVNLOGD
VNlO�InU�GRFN�HWW�JRGNlQQDQGH�PHGGHODV�I|U�K|JVW�WLR�nU�

����
$QV|NDQ� RP� JRGNlQQDQGH� DY� HWW
NHPLVNW� HOOHU� ELRORJLVNW� EHNlPS�
QLQJVPHGHO� VNDOO� J|UDV� KRV� GHQ
P\QGLJKHW� VRP� UHJHULQJHQ� EH�
VWlPPHU� DY� GHQ� VRP� DQVYDUDU� I|U
DWW� SURGXNWHQ� I|UVW� VOlSSV� XW� Sn
PDUNQDGHQ� LQRP�(XURSHLVND�XQLR�
QHQ� HOOHU� (XURSHLVND� HNRQRPLVND
VDPDUEHWVRPUnGHW��((6���'HQ�VRP
DQV|NHU� RP� JRGNlQQDQGH� VNDOO� KD
HWW� IDVW� NRQWRU� LQRP� JHPHQVNDSHQ
HOOHU�((6�

5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW
VRP� UHJHULQJHQ� EHVWlPPHU� InU
PHGGHOD� I|UHVNULIWHU� RP� JRGNlQ�
QDQGH� DY� NHPLVND� HOOHU� ELRORJLVND
EHNlPSQLQJVPHGHO�

5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW
VRP� UHJHULQJHQ� EHVWlPPHU� InU
PHGGHOD�I|UHVNULIWHU�RP�GH�XSSJLI�
WHU� VRP� VNDOO� OlPQDV� L� VDPEDQG
PHG� DQV|NDQ� RP� JRGNlQQDQGH�
*lOOHU� DQV|NDQ� HWW� EHNlPSQLQJV�
PHGHO� VRP� UHGDQ� lU� JRGNlQW� L� HWW
DQQDW� PHGOHPVODQG� LQRP� (XURSH�
LVND� XQLRQHQ� HOOHU� L� HWW� ODQG� LQRP
((6� RFK� GHQ� V|NDQGH� EHJlU� GHW�
InU� NUDY� Sn� XSSUHSQLQJ� DY� UHGDQ
JHQRPI|UGD� WHVWHU� RFK� DQDO\VHU
LQWH� VWlOODV�� RP� MRUGEUXNV��� Yl[W�
VN\GGV��RFK�PLOM|I|UKnOODQGHQ�VRP
lU� UHOHYDQWD� I|U� DQYlQGQLQJHQ� DY
PHGOHW�lU�MlPI|UEDUD�
BBBBBBBBB

'HQQD�ODJ�WUlGHU�L�NUDIW��L�IUnJD�RP����NDS������GHQ���DSULO�������L�IUnJD
RP����NDS������GHQ���MXQL�������RFK�L�|YULJW�GHQ����PDM������
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���� )|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP
EUDQGIDUOLJD�RFK�H[SORVLYD�YDURU

+lULJHQRP�I|UHVNULYV�DWW������ODJHQ������������RP�EUDQGIDUOLJD�RFK�H[�
SORVLYD�YDURU�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

����
'HQ� VRP� WLOOYHUNDU�� LPSRUWHUDU
HOOHU� |YHUOnWHU� EUDQGIDUOLJD� HOOHU
H[SORVLYD�YDURU�VNDOO�JHQRP�PlUN�
QLQJ� HOOHU� Sn� DQQDW� VlWW� OlPQD� GH
XSSJLIWHU� VRP�lU� DY�EHW\GHOVH� IUnQ
EUDQG�� RFK� H[SORVLRQVV\QSXQNW
�YDUXLQIRUPDWLRQ��

'HQ� VRP� WLOOYHUNDU�� LPSRUWHUDU
HOOHU�DQQDUV�I|U�LQ�WLOO�6YHULJH��HOOHU
Sn�PDUNQDGHQ�VOlSSHU�XW�EUDQGIDU�
OLJD�HOOHU� H[SORVLYD�YDURU� VNDOO� JH�
QRP� PlUNQLQJ� HOOHU� Sn� DQQDW� VlWW
OlPQD�GH�XSSJLIWHU�VRP�lU�DY�EHW\�
GHOVH� IUnQ� EUDQG�� RFK� H[SORVLRQV�
V\QSXQNW��YDUXLQIRUPDWLRQ��

5HJHULQJHQ� HOOHU� GHQ�P\QGLJKHW� VRP� UHJHULQJHQ� EHVWlPPHU� InU�PHG�
GHOD�QlUPDUH�I|UHVNULIWHU�RP�YDUXLQIRUPDWLRQ�

BBBBBBBBBBBBB

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

'HWWD�ODJVWLIWQLQJVlUHQGH�I|UDQOHGV�DY�DWW�GHW�LQRP�5HJHULQJVNDQVOLHW�KDU
SnJnWW� DUEHWH� PHG� DWW� L� GHQ� VYHQVND� ODJVWLIWQLQJHQ� JHQRPI|UD� WYn� (*�
GLUHNWLY��'HW�HQD�lU�ELRFLGGLUHNWLYHW��GYV��(XURSDSDUODPHQWHWV�RFK�UnGHWV
GLUHNWLY������(*�DY�GHQ����IHEUXDUL������RP�XWVOlSSDQGH�DY�ELRFLGSUR�
GXNWHU�Sn�PDUNQDGHQ��(*7�/�����������������V�����&HOH[����/�������'HW
DQGUD�lU�UnGHWV�GLUHNWLY�������(*�DY�GHQ����RNWREHU������RP�lQGULQJ�DY
GLUHNWLY��������((*�RP�LQQHVOXWHQ�DQYlQGQLQJ�DY�JHQHWLVNW�PRGLILHUDGH
PLNURRUJDQLVPHU��(*7�/�����������������V������&HOH[����/������
,�DOOW�YlVHQWOLJW�NRPPHU�GLUHNWLYHQ�DWW�NXQQD�JHQRPI|UDV�L�I|URUGQLQJDU

VRP�UHJHULQJHQ�PHGGHODU�RFK�L�P\QGLJKHWVI|UHVNULIWHU��)|U�JHQRPI|UDQ�
GHW� DY�GLUHNWLYHQ� EHK|YV� GRFN� QnJUD� lQGULQJDU� L�PLOM|EDONHQ� RFK� ODJHQ
�����������RP�EUDQGIDUOLJD�RFK�H[SORVLYD�YDURU��YDUI|U�GHW�LQRP�0LOM|�
GHSDUWHPHQWHW�KDU�XWDUEHWDWV�HQ�SURPHPRULD�RP�GH�ODJlQGULQJDU�VRP�DQ�
VHV�Q|GYlQGLJD��3URPHPRULDQV�ODJI|UVODJ�ILQQV�L�ELODJD����3URPHPRULDQ
KDU� UHPLVVEHKDQGODWV�� (Q� I|UWHFNQLQJ� DY� UHPLVVLQVWDQVHUQD� ILQQV� L�ELOD�
JD���� 5HPLVVYDUHQ� ILQQV� WLOOJlQJOLJD� L� 0LOM|GHSDUWHPHQWHW� �GQU
0����������5��� 5HPLVVLQVWDQVHUQDV� V\QSXQNWHU� Sn� SURPHPRULDQV� I|U�
VODJ� UHGRYLVDV� L� DOOW� YlVHQWOLJW�XQGHU� UHVSHNWLYH�DYVQLWW� L� GHQQD�SURSRVL�
WLRQ�
/DJI|UVODJHQ�KDU�UHPLWWHUDWV�WLOO�/DJUnGHW��/DJUnGVUHPLVVHQV�ODJI|UVODJ

nWHUJHV�L�ELODJD����/DJUnGHWV�\WWUDQGH�nWHUJHV�L�ELODJD����/DJI|UVODJHW�KDU
MXVWHUDWV�L�HQOLJKHW�PHG�\WWUDQGHW��'lUXW|YHU�KDU�L�ODJWH[WHQ�JMRUWV�HQ�UH�
GDNWLRQHOO�lQGULQJ�
%HWUlIIDQGH����NDS������PLOM|EDONHQ� LQQHElU�SURSRVLWLRQHQ�DWW�HQ� WLGL�

JDUH�EHVWlPPHOVH�nWHULQI|UV�L�ODJWH[WHQ��cWHULQI|UDQGHW�DYVHU�SDUDJUDIHQV
DQGUD� VW\FNH� RFK� I|OMHU� DY� DWW� GHQ� EHVWlPPHOVHQ� L� HWW� WLGLJDUH� ODJVWLIW�
QLQJVlUHQGH�I|OO�ERUW�L�GHQ�UHGDNWLRQHOOD�KDQWHULQJHQ�RFK�GlUI|U�KDU�XSS�
K|UW�DWW�JlOOD�XWDQ�DWW�GHWWD�YDULW�DYVHWW�

�� %DNJUXQG

0HG�Yl[WVN\GGVPHGHOVGLUHNWLYHW��GYV��GLUHNWLY��������((*�RP�XWVOlSS�
DQGH� DY� Yl[WVN\GGVPHGHO� Sn� PDUNQDGHQ� �(*7� /������ ����������� V����
&HOH[� ���/������ LQI|UGHV� KDUPRQLVHUDQGH� EHVWlPPHOVHU� RP� EHNlPS�
QLQJVPHGHO�VRP�DQYlQGV�L�MRUGEUXNHW��'H�VYHQVND�EHVWlPPHOVHUQD�ILQQV�L
��� NDS��PLOM|EDONHQ�� L� I|URUGQLQJHQ� ����������� RP� EHNlPSQLQJVPHGHO
RFK� L� .HPLNDOLHLQVSHNWLRQHQV� I|UHVNULIWHU� �.,)6� �������� RFK� ��������
0HG�GLUHNWLY������(*�RP�XWVOlSSDQGH�DY�ELRFLGSURGXNWHU�Sn�PDUNQDGHQ
�ELRFLGGLUHNWLYHW�� LQI|UV� OLNQDQGH� EHVWlPPHOVHU� RP� EHNlPSQLQJVPHGHO
DYVHGGD� I|U� DQGUD�lQGDPnO�lQ�DQYlQGQLQJ� L� MRUGEUXNHW��'LUHNWLYHW� VNDOO
KD�JHQRPI|UWV�L�GHQ�VYHQVND�ODJVWLIWQLQJHQ�VHQDVW�GHQ����PDM������
%LRFLGGLUHNWLYHW�LQQHElU�DWW�HWW�JHPHQVDPW�UHJHOYHUN�OLNQDQGH�GHW�VRP

L� GDJ� JlOOHU� I|U� Yl[WVN\GGVPHGHO� VNDOO� E\JJDV� XSS� lYHQ� I|U� DQGUD� EH�
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NlPSQLQJVPHGHO��0nQJD� W\SHU� DY� ELRFLGHU� KDU� VHGDQ� OlQJH� JUDQVNDWV� L
6YHULJH�� ,� DOOW� YlVHQWOLJW� LQQHKnOOHU� PLOM|EDONHQ� GlUI|U� UHGDQ� GH� ODJEH�
VWlPPHOVHU�VRP�EHK|YV��,�GHQ�PnQ�GH�NUDY�VRP�VNDOO�JlOOD�HQOLJW�GLUHNWL�
YHW� LQWH� KDU� WDJLWV� LQ� L� EDONHQ�� ILQQV� EHP\QGLJDQGHQ� I|U� UHJHULQJHQ� DWW
PHGGHOD�GH� I|UHVNULIWHU� VRP�lU� Q|GYlQGLJD��5HJHULQJHQ�KDU� RFNVn�P|M�
OLJKHW�DWW�L�VLQ�WXU�XWVH�HQ�P\QGLJKHW�DWW�PHGGHOD�I|UHVNULIWHU�
*HQRPI|UDQGHW� DY� ELRFLGGLUHNWLYHW� NRPPHU� GlUI|U� QlVWDQ� KHOW� DWW

NXQQD�VNH�JHQRP�DWW�UHJHULQJHQ�XWIlUGDU�HQ�I|URUGQLQJ�VRP�NRPSOHWWHUDV
PHG� I|UHVNULIWHU� VRP� PHGGHODV� DY� .HPLNDOLHLQVSHNWLRQHQ�� 'HW� DUEHWHW
SnJnU�RFK�EHUlNQDV�YDUD�VOXWI|UW�L�DSULO������
,�QnJUD�DYVHHQGHQ�I|UDQOHGHU�GRFN�ELRFLGGLUHNWLYHW�MXVWHULQJDU�L�PLOM|�

EDONHQ�RFK�L�HWW�DYVHHQGH�L�ODJHQ������������RP�EUDQGIDUOLJD�RFK�H[SOR�
VLYD�YDURU��,�GHQQD�SURSRVLWLRQ�EHKDQGODV�HQEDUW�GHVVD�MXVWHULQJDU�
%HVWlPPHOVHU�RP�JHQWHNQLN� ILQQV� L� ���NDS��PLOM|EDONHQ��%HVWlPPHO�

VHUQD�DYVHU�EnGH�LQQHVOXWHQ�DQYlQGQLQJ�RFK�DYVLNWOLJ�XWVlWWQLQJ�DY�JHQH�
WLVNW� PRGLILHUDGH� RUJDQLVPHU�� LQNOXVLYH� PLNURRUJDQLVPHU�� 0HG� GH� EH�
P\QGLJDQGHQ�VRP�UHJHULQJHQ�KDU�HQOLJW����������RFK���±������LQQHKnOOHU
PLOM|EDONHQ� GH� EHVWlPPHOVHU� VRP� EHK|YV� I|U� JHQRPI|UDQGH� DY� UnGHWV
GLUHNWLY� ������(*� RP� lQGULQJ� DY� GLUHNWLY� �������((*� RP� LQQHVOXWHQ
DQYlQGQLQJ� DY� JHQHWLVNW�PRGLILHUDGH�PLNURRUJDQLVPHU�� 'LUHNWLYHW� VNDOO
YDUD�JHQRPI|UW�L�GHQ�VYHQVND�ODJVWLIWQLQJHQ�VHQDVW�GHQ���MXQL�������'HWWD
NRPPHU�DWW�VNH�JHQRP�HQ�I|URUGQLQJ�VRP�UHJHULQJHQ�XWIlUGDU�RFK�JHQRP
P\QGLJKHWVI|UHVNULIWHU��$UEHWHW�PHG�JHQRPI|UDQGHW�SnJnU�RFK�EHUlNQDV
YDUD�VOXWI|UW�L�PDM������
bQGULQJVGLUHNWLYHW�lU�HWW� OHG� L�HWW� LQRP�(XURSHLVND�XQLRQHQ�SnJnHQGH

DUEHWH�PHG�DWW�lQGUD�GLUHNWLY��������((*�RP�LQQHVOXWHQ�DQYlQGQLQJ�DY
JHQHWLVNW� PRGLILHUDGH� PLNURRUJDQLVPHU� RFK� GLUHNWLY� �������((*� RP
DYVLNWOLJ�XWVlWWQLQJ�DY�JHQHWLVNW�PRGLILHUDGH�RUJDQLVPHU�L�PLOM|Q�
,�HWW�DYVHHQGH�I|UDQOHGHU�lQGULQJVGLUHNWLYHW�HQ�MXVWHULQJ�L�PLOM|EDONHQ�

�� 'HQ�ODJWHNQLVND�O|VQLQJHQ

%LRFLGGLUHNWLYHW� I|UDQOHGHU� I|UVODJ� WLOO� lQGULQJDU� L� ��� NDS�� ��� ��� ��� RFK
������PLOM|EDONHQ� VDPW������ ODJHQ� ����������� RP�EUDQGIDUOLJD� RFK� H[�
SORVLYD�YDURU��bQGULQJVGLUHNWLYHW�RP�LQQHVOXWHQ�DQYlQGQLQJ�DY�JHQHWLVNW
PRGLILHUDGH�PLNURRUJDQLVPHU�I|UDQOHGHU�HWW�I|UVODJ�WLOO�lQGULQJ�L����NDS�
����PLOM|EDONHQ�

���� 'HILQLWLRQHQ�DY�NHPLVNW�EHNlPSQLQJVPHGHO

5HJHULQJHQV� I|UVODJ��'H�XQGDQWDJ� IUnQ� YDG� VRP� DYVHV�PHG� NHPLVNW
EHNlPSQLQJVPHGHO� RFK� VRP� UlNQDV� XSS� L� ��� NDS�� ���� DQGUD� VW\FNHW
PLOM|EDONHQ� VNDOO� XWJn�� 8QGDQWDJ� VRP� VWlPPHU� |YHUHQV� PHG� Yl[W�
VN\GGVPHGHOV��RFK�ELRFLGGLUHNWLYHQ�VNDOO�L�VWlOOHW�I|UHVNULYDV�DY�UHJHU�
LQJHQ�HOOHU�EHVWlPPDV�L�P\QGLJKHWVI|UHVNULIWHU�
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3URPHPRULDQV�I|UVODJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD��.HPLNDOLHLQVSHNWLRQHQ� KDU� WLOOVW\UNW� SURPHPRUL�

DQV�I|UVODJ��.HPLNRQWRUHW�KDU�I|UNODUDW�VLJ�LQWH�KD�QnJRW�DWW�LQYlQGD�PRW
I|UVODJHW��1DWXUYnUGVYHUNHW��-RUGEUXNVYHUNHW��)LVNHULYHUNHW��6NRJVVW\UHO�
VHQ�� $UEHWDUVN\GGVVW\UHOVHQ�� *HQWHNQLNQlPQGHQ� RFK� 6YHQVN� KDQGHO� KDU
LQWH�KDIW�QnJUD�V\QSXQNWHU�
/LYVPHGHOVYHUNHW�KDU�DQI|UW�L�KXYXGVDN�I|OMDQGH��0DWHULDO�RFK�SURGXN�

WHU�VRP�lU�DYVHGGD�DWW�NRPPD�L�NRQWDNW�PHG�OLYVPHGHO�E|U�UHJOHUDV�LQRP
UDPHQ�I|U�OLYVPHGHOVODJVWLIWQLQJHQ��9HUNHW�DYVHU�DWW�I|UHVOn�HQ�lQGULQJ� L
OLYVPHGHOVODJVWLIWQLQJHQ�PHG�VnGDQW�LQQHKnOO��6NlOHW�I|U�GHWWD�lU�DWW�(*�
GLUHNWLY� Sn� RPUnGHW� U|U� EnGH� OLYVPHGHOVODJHQ� RFK� PLOM|EDONHQ�� 'H� EH�
VWlPPHOVHU�YDULJHQRP�GLUHNWLYHQ�JHQRPI|UV�NDQ�I|U�QlUYDUDQGH�NRPPD
DWW�EOL�I|UHPnO�I|U�WLOOlPSQLQJ�HQOLJW�EnGH�OLYVPHGHOVODJHQ�RFK�PLOM|EDO�
NHQ�� 'HWWD� LQQHElU� EO�D�� DWW� VNLOGD� GRPVWROVI|UIDUDQGHQ� RFK� VNLOGD
VWUDIIUlWWVOLJD�EHVWlPPHOVHU�NDQ�DNWXDOLVHUDV�EHWUlIIDQGH�HWW�(*�GLUHNWLY�
$WW�(*�GLUHNWLYHQ�KDU�HQ�PHU�NRPSOLFHUDG�DYJUlQVQLQJ�lQ�YDG�VRP�JlOOHU
HQOLJW�QXYDUDQGH�VYHQVND�EHVWlPPHOVHU�KLQGUDU�LQWH�DWW�GHW�Sn�ODJQLYn�lU
Q|GYlQGLJW�DWW�J|UD�DYJUlQVQLQJDU�PHOODQ�PLOM|EDONHQ�RFK�DQQDQ�ODJVWLIW�
QLQJ��9HUNHW� I|URUGDU�GlUI|U� DWW� L� YDUW� IDOO�GHQ�DYJUlQVQLQJ� VRP�DQJHV� L
QXYDUDQGH� ��� NDS� ���� DQGUD� VW\FNHW� ��PLOM|EDONHQ� VNDOO� EHKnOODV� VnYLWW
DYVHU� SURGXNWHU� VRP� DQYlQGV� YLG� EHUHGQLQJ� DY� OLYVPHGHO�� 6LVWQlPQGD
SURGXNWHU�VNDOO�VnOHGHV�LQWH�DQVHV�LQJn�L�PLOM|EDONHQV�WLOOlPSQLQJVRPUnGH
XWDQ�L�VWlOOHW�RPIDWWDV�DY�OLYVPHGHOVODJHQ�
6NlOHQ�I|U�UHJHULQJHQV�I|UVODJ��%LRFLGGLUHNWLYHW�lU�WLOOlPSOLJW�Sn�EO�D�

NHPLVND�EHNlPSQLQJVPHGHO�HQOLJW�GHQ�GHILQLWLRQ�VRP�ILQQV�L����NDS�����
I|UVWD� VW\FNHW�PLOM|EDONHQ�� 3DUDJUDIHQV� DQGUD� VW\FNH� LQQHKnOOHU� HQ� XSS�
UlNQLQJ� VRP� LQQHElU� DWW� YLVVD� NHPLVND� SURGXNWHU� LQWH� RPIDWWDV� DY� EH�
VWlPPHOVHUQD� RP� NHPLVND� EHNlPSQLQJVPHGHO�� *HQRP� XSSUlNQLQJHQ
XQGDQWDV�SURGXNWHU�Sn�YLOND�ELRFLGGLUHNWLYHW�lU�WLOOlPSOLJW��%HVWlPPHOVHQ
EHK|YHU�GlUI|U�lQGUDV�
%LRFLGGLUHNWLYHWV�WLOOlPSQLQJVRPUnGH�lU�DYJUlQVDW��GHOV�JHQRP�HQ�GHIL�

QLWLRQ�L�GLUHNWLYHWV�DUWLNHO���VRP�L�VLQ�WXU�KlQYLVDU�WLOO�HQ�I|UWHFNQLQJ�|YHU
���SURGXNWW\SHU�RFK�HQ�YlJOHGDQGH�EHVNULYQLQJ�I|U�YDUMH�SURGXNWW\S��GHOV
JHQRP�DWW�GLUHNWLYHWV�DUWLNHO���LQQHKnOOHU�HQ�I|UWHFNQLQJ�|YHU�(*�UlWWVDN�
WHU�VRP�EO�D��U|U�YLVVD�ELRFLGSURGXNWHU�RFK�Sn�YLOND�ELRFLGGLUHNWLYHW�LQWH
VNDOO�WLOOlPSDV��'HQ�NRPSOLFHUDGH�DYJUlQVQLQJHQ�J|U�DWW�GHW�LQWH�lU�OlPS�
OLJW�DWW�EHVWlPPD�GH�VYHQVND�UHJOHUQDV�WLOOlPSQLQJVRPUnGH�L����NDS�����
DQGUD�VW\FNHW�PLOM|EDONHQ��3DUDJUDIHQV�I|UVWD�VW\FNH�DQJHU�UDPHQ�I|U�WLO�
OlPSQLQJHQ��'H�GHWDOMHUDGH�XQGDQWDJHQ�E|U� J|UDV� L� HQ� I|URUGQLQJ� HOOHU�
RP�GHWDOMHULQJVJUDGHQ�I|UDQOHGHU�GHW��L�P\QGLJKHWVI|UHVNULIWHU��%HP\QGL�
JDQGHQ� ILQQV� L� ��� NDS�� ��� RFK� ������PLOM|EDONHQ�� 6RP� IUDPJnU� QHGDQ�
I|UHVOnV�RFNVn�HQ�MXVWHULQJ�DY����NDS�������PLOM|EDONHQ�
%HWUlIIDQGH�GHW�VRP�/LYVPHGHOVYHUNHW�KDU�DQI|UW�J|U�UHJHULQJHQ�I|OMDQ�

GH� |YHUYlJDQGHQ��.HPLVND� SURGXNWHU� VRP� lU� DYVHGGD� DWW� DQYlQGDV� YLG
EHUHGQLQJ�DY�OLYVPHGHO�XWJ|U�HQ�DY�PnQJD�SURGXNWJUXSSHU�VRP�L�ELRFLG�
GLUHNWLYHW�UlNQDV�XSS�VnYlO�L�DUWLNHO���RP�GLUHNWLYHWV�UlFNYLGG�VRP�L�ELOD�
JD�9�RP�YDG�VRP�DYVHV�PHG�HQ�ELRFLGSURGXNW��7LOOlPSQLQJVRPUnGHW�I|U
EHVWlPPHOVHUQD� L� ��� NDS�� PLOM|EDONHQ� RP� NHPLVND� EHNlPSQLQJVPHGHO
NRPPHU�DWW�EHK|YD�DYJUlQVDV�L�PnQJD�DYVHHQGHQ�VRP�I|UDQOHGV�DY�EO�D�
(*�ODJVWLIWQLQJHQ��'HWWD�JlOOHU�DOOWVn�LQWH�HQEDUW�EHNlPSQLQJVPHGHO�VRP
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lU�DYVHGGD� I|U�DQYlQGQLQJ� L� OLYVPHGHOVVDPPDQKDQJ��'H�GHWDOMHUDGH�DY�
JUlQVQLQJDU�VRP�EHK|YV�E|U�JHQRPI|UDV�L�I|URUGQLQJ�HOOHU�P\QGLJKHWVI|�
UHVNULIWHU�PHG�VW|G�DY�EHP\QGLJDQGH�L�PLOM|EDONHQ�
6OXWVDWVHQ�lU�DOOWVn�DWW����NDS������DQGUD�VW\FNHW�PLOM|EDONHQ�E|U��L�OLN�

KHW� PHG� YDG� VRP� I|UHVORJV� L� SURPHPRULDQ�� lQGUDV� Vn� DWW� XQGDQWDJHQ� L
IUnJD� RP�YDG� VRP� DYVHV�PHG� NHPLVNW� EHNlPSQLQJVPHGHO� XWJnU� XU� ODJ�
WH[WHQ��8QGDQWDJ�VRP�VWlPPHU�|YHUHQV�PHG�Yl[WVN\GGVPHGHOV��RFK�ELR�
FLGGLUHNWLYHQ� E|U� L� VWlOOHW� I|UHVNULYDV� DY� UHJHULQJHQ� HOOHU� EHVWlPPDV� L
P\QGLJKHWVI|UHVNULIWHU�

���� .ULWHULHW�RP�XWVOlSSDQGH�Sn�PDUNQDGHQ

5HJHULQJHQV�I|UVODJ��%HVWlPPHOVHQ�RP�SURGXNWLQIRUPDWLRQ�L����NDS�
����PLOM|EDONHQ�MXVWHUDV�Vn�DWW�GHQ�RPIDWWDU�DOOD�I|UIDUDQGHQ�VRP�HQOLJW
(*�UlWWHQ� LQQHElU� DWW� HWW�EHNlPSQLQJVPHGHO� VOlSSV�XW�Sn�PDUNQDGHQ�
%HVWlPPHOVHQ�RP�YDUXLQIRUPDWLRQ�L������ODJHQ������������RP�EUDQG�
IDUOLJD�RFK�H[SORVLYD�YDURU�MXVWHUDV�Sn�OLNQDQGH�VlWW�

3URPHPRULDQV� I|UVODJ� |YHUHQVVWlPPHU�PHG� UHJHULQJHQV�PHQ�KDU� HQ
DQQDQ�XWIRUPQLQJ�
5HPLVVLQVWDQVHUQD�� 1DWXUYnUGVYHUNHW�� -RUGEUXNVYHUNHW�� $UEHWDU�

VN\GGVVW\UHOVHQ�� 6NRJVVW\UHOVHQ�� )LVNHULYHUNHW�� *HQWHNQLNQlPQGHQ�
6SUlQJlPQHVLQVSHNWLRQHQ� RFK�.HPLNRQWRUHW�KDU� LQWH�KDIW�QnJUD� LQYlQG�
QLQJDU�PRW� I|UVODJHW��.HPLNDOLHLQVSHNWLRQHQ�KDU�DQI|UW� DWW� GHQ� L� SURPH�
PRULDQ� I|UHVODJQD� O\GHOVHQ� EOLU� JDQVND� WXQJ� VDPW� DWW� RUGI|OMGHQ� GlUI|U
VNXOOH�NXQQD�lQGUDV�WLOO�´���HOOHU�VOlSSHU�XW�Sn�PDUNQDGHQ�JHQRP�DWW� I|U�
YDUD��VDOXKnOOD��|YHUOnWD�HOOHU�Sn�DQQDW�VlWW� WLOOKDQGDKnOOD�GHQ���´�/LYVPH�
GHOVYHUNHW� KDU� DQI|UW� DWW� EHJUHSSHW� LQI|UVHO� QRUPDOW� I|UEHKnOOV� KDQGHOQ
PHOODQ� (8�V� PHGOHPVVWDWHU� RFK� EHJUHSSHW� LPSRUW� DYVHU� KDQGHOQ� PHG
WUHGMH�ODQG�VDPW�DWW�GHW�lU�DQJHOlJHW�DWW�lYHQ�GHW�VHQDUH�RPIDWWDV�DY�NUD�
YHW�� 6YHQVN� KDQGHO� KDU� DQI|UW� DWW� LQIRUPDWLRQV�� RFK�PlUNQLQJVSOLNW� E|U
HQGDVW� nOlJJDV� WLOOYHUNDUHQ� RFK� LPSRUW|UHQ� DY� HQ� YDUD� RFK� DWW� GHWDOMLVW�
OHGHWV� DQVYDU� HQGDVW� E|U� DYVH� DWW�� XWDQ� VWUDIIDQVYDU�� WLOOKDQGDKnOOD� GHQ
LQIRUPDWLRQ�VRP�SUHVHQWHUDV�DY�WLOOYHUNDUHQ�HOOHU�LPSRUW|UHQ�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� %LRFLGGLUHNWLYHW� LQQHKnOOHU�� OLNVRP

Yl[WVN\GGVPHGHOVGLUHNWLYHW��EHVWlPPHOVHU�VRP�lU�NQXWQD� WLOO�DWW�HQ�SUR�
GXNW�HOOHU�HWW�lPQH�VOlSSV�XW�Sn�PDUNQDGHQ��,�GLUHNWLYHQV�PHQLQJ�VNHU�HWW
XWVOlSSDQGH�Sn�PDUNQDGHQ�QlU�QnJRQ�PRW�EHWDOQLQJ�HOOHU�JUDWLV�WLOOKDQGD�
KnOOHU�SURGXNWHQ��6HQDUH�ODJULQJ�DY�SURGXNWHQ�DQVHV�RFNVn�VRP�XWVOlSS�
DQGH� Sn� PDUNQDGHQ�� VnYLGD� GHW� LQWH� lU� IUnJD� RP� ODJULQJ� VRP� I|OMV� DQ�
WLQJHQ�DY�ERUWVNDIIDQGH�HOOHU�DY�XWI|UVHO� IUnQ�JHPHQVNDSHQV� WXOORPUnGH�
,PSRUW� IUnQ� HWW� ODQG� XWDQI|U� JHPHQVNDSHQV� WXOORPUnGH� DQVHV� OLNW\GLJW
PHG�XWVOlSSDQGH�Sn�PDUNQDGHQ�
(WW�JUXQGOlJJDQGH�NUDY�Sn�DWW�HWW�EHNlPSQLQJVPHGHO�PnVWH�YDUD�JRG�

NlQW�ILQQV�L����NDS�������PLOM|EDONHQ��'lU�DQJHV�EO�D��DWW�HWW�PHGHO�LQWH�InU
VOlSSDV�XW�Sn�PDUNQDGHQ�XWDQ�DWW�YDUD�JRGNlQW��(QOLJW�UHJHULQJHQV�SURSR�
VLWLRQ�RP�PLOM|EDONHQ�lU�XWWU\FNHW�VOlSSDV�XW�Sn�PDUNQDGHQ�DYVHWW�DWW�KD
VDPPD�LQQHE|UG�VRP�L�(*�UlWWHQ��'H�NULWHULHU�VRP�UlNQDV�XSS�L����NDS�
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�����PLOM|EDONHQ�WlFNHU�LQ�DOO�GHQ�KDQWHULQJ�VRP�HQOLJW�ELRFLGGLUHNWLYHW�lU
XWVOlSSDQGH� Sn� PDUNQDGHQ�� 'H� DYJUlQVQLQJDU� VRP� lU� Q|GYlQGLJD� NDQ
J|UDV� LQRP� UDPHQ� I|U� GH� EHP\QGLJDQGHQ� VRP� UHJHULQJHQ� KDU� HQOLJW� ��
NDS�����RFK�������PLOM|EDONHQ�
%HVWlPPHOVHQ�RP�SURGXNWLQIRUPDWLRQ�L����NDS������PLOM|EDONHQ�JlOOHU

GlUHPRW�HQGDVW�\UNHVPlVVLJ�WLOOYHUNQLQJ��LQI|UVHO�HOOHU�|YHUOnWHOVH��(IWHU�
VRP�ELRFLGGLUHNWLYHW�LQQHKnOOHU�EHVWlPPHOVHU�RP�SURGXNWLQIRUPDWLRQ�RFK
VRP�lU�NQXWQD� WLOO� EHJUHSSHW�XWVOlSSDQGH�Sn�PDUNQDGHQ��EHK|YHU�PLOM|�
EDONHQV�EHVWlPPHOVH� MXVWHUDV��'HW�E|U�QlPOLJHQ� LQWH� UnGD�QnJRQ� WYHNDQ
RP�DWW�GH�VN\OGLJKHWHU�VRP�LQI|UV�I|U�JHQRPI|UDQGH�DY�GLUHNWLYHW�JlOOHU�L
PLQVW�VDPPD�XWVWUlFNQLQJ�VRP�GLUHNWLYHW�I|UHVNULYHU�
'lUI|U� I|UHVOnV�DWW����NDS������PLOM|EDONHQ�lQGUDV�Vn�DWW� DOO�KDQWHULQJ

VRP� lU� XWVOlSSDQGH� Sn�PDUNQDGHQ� RPIDWWDV� DY� VN\OGLJKHWHQ� DWW� JH� SUR�
GXNWLQIRUPDWLRQ�� -lPI|UW� PHG� SURPHPRULDQ� I|UHVOnU� UHJHULQJHQ� HQ� XW�
IRUPQLQJ�DY�EHVWlPPHOVHQ�VRP�HQGDVW�LQQHElU�DWW�GHQ�NRPSOHWWHUDV�PHG
XWWU\FNHW�VOlSSHU�XW�Sn�PDUNQDGHQ�
.UDYHQ� Sn� SURGXNWLQIRUPDWLRQ� YDULHUDU� PHG� KlQV\Q� WLOO� GH� LQIRUPD�

WLRQVEHKRY� VRP� ROLND� SURGXNWHU� JHU� XSSKRY� WLOO�� )UnJDQ� RP� YLOND� NUDY
VRP�NRPPHU�DWW�VWlOODV�RFK�VRP�EHK|YV�PHG�DQOHGQLQJ�DY�ELRFLGGLUHNWL�
YHWV� GHILQLWLRQ� VDPW� RP� YLONHW� DQVYDU� VRP� VNDOO� NXQQD� XWNUlYDV� DY� GH
ROLND�DNW|UHUQD�lU�EHURHQGH�DY�GH�I|UHVNULIWHU�VRP�PHGGHODV�PHG�VW|G�DY
EHP\QGLJDQGHW�L����NDS�������PLOM|EDONHQ�
/DJHQ������������RP�EUDQGIDUOLJD�RFK�H[SORVLYD�YDURU�lU�WLOOlPSOLJ�Sn

EO�D��NHPLVND�SURGXNWHU�VRP�lU�EUDQGIDUOLJD�HOOHU�H[SORVLYD��%LRFLGGLUHN�
WLYHW�RPIDWWDU�EHNlPSQLQJVPHGHO�VRP�NDQ�YDUD�EUDQGIDUOLJD�HOOHU�H[SOR�
VLYD�� 'LUHNWLYHWV� EHVWlPPHOVHU� RP� LQIRUPDWLRQ� JlOOHU� DOOWVn� lYHQ� GHVVD
SURGXNWHU��%HVWlPPHOVHQ�RP�YDUXLQIRUPDWLRQ�L������ODJHQ�RP�EUDQGIDU�
OLJD� RFK� H[SORVLYD� YDURU� JlOOHU� GlUHPRW� HQGDVW� WLOOYHUNQLQJ�� LPSRUW� RFK
|YHUOnWHOVH�� )|U� DWW� XQGYLND� RNODUKHWHU� E|U� GHQ� VSHFLILND� EHVWlPPHOVHQ
RP�LQIRUPDWLRQ�VRP�EHK|YV�IUnQ�EUDQG��RFK�H[SORVLRQVV\QSXQNW�LQWH�KD
HQ� VQlYDUH� UlFNYLGG� lQ� GHQ� PRWVYDUDQGH� EHVWlPPHOVHQ� L� PLOM|EDONHQ�
0HG�KlQV\Q�WLOO� ODJHQV�XSSE\JJQDG�E|U�EHJUHSSHW� LPSRUW�EHKnOODV� L�EH�
VWlPPHOVHQ�
'lUI|U�I|UHVOnV�DWW������ODJHQ�RP�EUDQGIDUOLJD�RFK�H[SORVLYD�YDURU�lQG�

UDV� Vn� DWW� DOO� KDQWHULQJ� VRP� lU� XWVOlSSDQGH� Sn� PDUNQDGHQ� RPIDWWDV� DY
VN\OGLJKHWHQ�DWW�JH�YDUXLQIRUPDWLRQ�

���� 9LOONRU�I|U�JRGNlQQDQGH�DY�EHNlPSQLQJVPHGHO

5HJHULQJHQV�I|UVODJ��%HVWlPPHOVHUQD� L����NDS�����RFK�������PLOM|�
EDONHQ�lQGUDV��%HVWlPPHOVHUQD�DQJHU�YLVVD�YLOONRU�I|U�JRGNlQQDQGH�DY
EHNlPSQLQJVPHGHO��LQNOXVLYH�NUDY�VRP�VWlOOV�Sn�GHQ�VRP�DQV|NHU�RP
JRGNlQQDQGH�RFK�Sn�LQQHKnOOHW� L�HQ�DQV|NDQ��bQGULQJDUQD� LQQHElU�DWW
HWW� EHNlPSQLQJVPHGHO� InU� JRGNlQQDV� RP� I|UXWVlWWQLQJDUQD� I|U� JRG�
NlQQDQGH�lU�XSSI\OOGD�HQOLJW�Yl[WVN\GGVPHGHOVGLUHNWLYHW�HOOHU�ELRFLG�
GLUHNWLYHW�RFK�DWW�GH�QlUPDUH�YLOONRU�I|U�JRGNlQQDQGH�VRP�I|OMHU�DY�GL�
UHNWLYHQ�InU�I|UHVNULYDV�DY�UHJHULQJHQ�HOOHU�DY�HQ�P\QGLJKHW�VRP�UHJH�
ULQJHQ�EHVWlPPHU�
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3URPHPRULDQV�EHG|PQLQJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD�� ,QJHQ� UHPLVVLQVWDQV� KDU� KDIW� QnJRQ� LQYlQGQLQJ

PRW� SURPHPRULDQV� I|UVODJ�� /LYVPHGHOVYHUNHW� KDU� GRFN� KlQYLVDW� WLOO� GHW
VRP�YHUNHW�DQI|UW�RP�DYJUlQVQLQJ�PRW�SURGXNWHU�VRP�DQYlQGV�L�OLYVPH�
GHOVVDPPDQKDQJ��VH�DYVQLWW������
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� %HVWlPPHOVHUQD� L� ��� NDS�� ��� RFK

������PLOM|EDONHQ�DQJHU�JUXQGOlJJDQGH�YLOONRU� I|U� JRGNlQQDQGH� DY�EH�
NlPSQLQJVPHGHO��0HU�GHWDOMHUDGH�YLOONRU�I|OMHU�DY�VnYlO�ELRFLGGLUHNWLYHW
VRP�Yl[WVN\GGVPHGHOVGLUHNWLYHW��5HJHULQJHQ�KDU�L����NDS�����RFK������
EHP\QGLJDQGHQ�DWW�PHGGHOD�GH�I|UHVNULIWHU�VRP�EHK|YV�PHG�DQOHGQLQJ�DY
GLUHNWLYHQ�
(Q� EHVWlPPHOVH� RP� HUNlQQDQGH� DY� JRGNlQQDQGHQ� VRP� PHGGHODWV� L

DQGUD� (8�OlQGHU� ILQQV� L� ��� NDS�� ����� DQGUD� VW\FNHW� PLOM|EDONHQ�� 'lU
IUDPJnU� DWW� HWW� Yl[WVN\GGVPHGHO� VNDOO� JRGNlQQDV� RP� GHW� HQOLJW� Yl[W�
VN\GGVPHGHOVGLUHNWLYHW�lU�JRGNlQW�L�HWW�DQQDW�PHGOHPVODQG�L�(XURSHLVND
XQLRQHQ�RFK�YLVVD�YLOONRU�L�IUnJD�RP�EO�D��MlPI|UEDUD�I|UKnOODQGHQ�lU�XSS�
I\OOGD�� 6RP� EHVWlPPHOVHQ� lU� XWIRUPDG�� JlOOHU� GHQQD� I|UXWVlWWQLQJ� I|U
JRGNlQQDQGH�RDYVHWW�RP�GHW�DOOPlQQD�NUDYHW�Sn�JRGWDJEDUKHW�RFK�EHKRY
VRP� DQJHV� L� SDUDJUDIHQV� I|UVWD� VW\FNH� lU� XSSI\OOW�� ,� SUDNWLNHQ� lU� GRFN
GHWWD�LQWH�HWW�SUREOHP��HIWHUVRP�NUDYHW�Sn�JRGWDJEDUKHW�RFK�EHKRY�LQJnU�L
GHQ�SU|YQLQJ�VRP�VNDOO�J|UDV�HQOLJW�Yl[WVN\GGVPHGHOVGLUHNWLYHW�
,� IUnJD�RP�|PVHVLGLJW�HUNlQQDQGH�RFK�DQGUD�YLOONRU� I|U�JRGNlQQDQGH

LQQHKnOOHU� ELRFLGGLUHNWLYHW� EHVWlPPHOVHU� VRP� OLNQDU� Yl[WVN\GGVPHGHOV�
GLUHNWLYHWV��)|UXWVlWWQLQJDUQD�I|U�JRGNlQQDQGH�lU�GRFN�LQWH�LGHQWLVND�L�GH
WYn�GLUHNWLYHQ��%LRFLGGLUHNWLYHW�VWlOOHU�RFNVn�XSS�NUDY�VRP�lU�Vn�GHWDOMH�
UDGH�DWW�GH� LQWH� OlPSOLJHQ�E|U�JHQRPI|UDV� L�GHQ� UDPODJVWLIWQLQJ�VRP���
NDS��PLOM|EDONHQ�XWJ|U��,�VWlOOHW�E|U�JHQRPI|UDQGHW�L�GHWDOMHUQD�VNH�PHG
VW|G�DY�GH�EHP\QGLJDQGHQ�VRP�UHJHULQJHQ�KDU�
0HG�KlQV\Q� WLOO� DWW� YLOONRUHQ� I|U� JRGNlQQDQGH� DY� EHNlPSQLQJVPHGHO

VNDOO� VWlPPD� |YHUHQV� PHG� DQWLQJHQ� Yl[WVN\GGVPHGHOVGLUHNWLYHW� HOOHU
ELRFLGGLUHNWLYHW� RFK� Gn� YLOONRUHQ� VHU� ROLND� XW� L� GLUHNWLYHQ�� E|U� ��� NDS�
�����DQGUD�VW\FNHW�PLOM|EDONHQ�lQGUDV��(Q�Q\�O\GHOVH�I|UHVOnV��'HQ�LQQH�
ElU� DWW� GHQ� QXYDUDQGH� KlQYLVQLQJHQ� WLOO� Yl[WVN\GGVPHGHOVGLUHNWLYHWV
UHJOHU� RP�|PVHVLGLJW� HUNlQQDQGH� XWJnU�� ,� VWlOOHW� I|UHVNULYV�PHU� DOOPlQW
DWW� HWW� EHNlPSQLQJVPHGHO� InU� JRGNlQQDV� RP� I|UXWVlWWQLQJDUQD� I|U� JRG�
NlQQDQGH� lU� XSSI\OOGD� HQOLJW� Yl[WVN\GGVPHGHOVGLUHNWLYHW� HOOHU� ELRFLG�
GLUHNWLYHW��'HWWD� LQEHJULSHU� UHJOHUQD�RP�|PVHVLGLJW� HUNlQQDQGH��)|UVOD�
JHW�LQQHElU�RFNVn�HWW�VSHFLILNW�EHP\QGLJDQGH�I|U�UHJHULQJHQ�DWW�PHGGHOD
GH� I|UHVNULIWHU� RP�JRGNlQQDQGH� VRP�EHK|YV�PHG� DQOHGQLQJ� DY� GLUHNWL�
YHQ�� ,� HQOLJKHW� PHG� YDG� /DJUnGHW� KDU� DQI|UW� �VH� QHGDQ�� I|UHVOnU� UHJHU�
LQJHQ�DWW�EHP\QGLJDQGHW�SODFHUDV�L������
%HVWlPPHOVHUQD�L����NDS�������PLOM|EDONHQ�LQQHKnOOHU�GHWDOMHUDGH�I|UH�

VNULIWHU�L�I|UVWD�VW\FNHW�RP�GHQ�VRP�VNDOO�DQV|ND�RP�JRGNlQQDQGH�VDPW�L
DQGUD�VW\FNHW�RP�HUNlQQDQGH�DY�WHVWHU�RFK�DQDO\VHU�VRP�JMRUWV�L�VDPEDQG
PHG� HWW� WLGLJDUH� JRGNlQQDQGH� L� HWW� DQQDW� (8�ODQG�� bYHQ� KlU� JlOOHU� DWW
UHJOHUQD� L� ELRFLGGLUHNWLYHW� VNLOMHU� VLJ� QnJRW� IUnQ� VLQD� PRWVYDULJKHWHU� L
Yl[WVN\GGVPHGHOVGLUHNWLYHW��$Y�VDPPD�VNlO�VRP�I|U������E|U�GH�VSHFLIL�
ND� EHVWlPPHOVHUQD� U|UDQGH� GHQ� VRP� DQV|NHU� RP� JRGNlQQDQGH� RFK� RP
HUNlQQDQGH�DY�WLGLJDUH�JMRUGD�WHVWHU�RFK�DQDO\VHU�I|UHVNULYDV�PHG�VW|G�DY



3URS��������������

��

GH�EHP\QGLJDQGHQ�VRP�UHJHULQJHQ�KDU��/DJUnGHW�KDU�SHNDW�Sn�DWW� UHJHU�
LQJHQ�PHG�VW|G�DY���NDS������� I|UVWD� VW\FNHW��� UHJHULQJVIRUPHQ� InU�EH�
VOXWD� RP� VnGDQD� I|UIDUDQGHUHJOHU� VRP�YDU� HQ� DQV|NDQ� RP�JRGNlQQDQGH
VNDOO� J|UDV� VDPW�YDG� VRP� VNDOO� JlOOD� EHWUlIIDQGH� V|NDQGHQ� RFK� GH� XSS�
JLIWHU�VRP�VNDOO�OlPQDV�L�VDPEDQG�PHG�HQ�DQV|NDQ��-lPI|UW�PHG�ODJUnGV�
UHPLVVHQV�I|UVODJ�I|UHVOnU�UHJHULQJHQ�GlUI|U�DWW�GH�QXYDUDQGH�EHVWlPPHO�
VHUQD�L������XWJnU�RFK�HUVlWWV�PHG�GHW�EHP\QGLJDQGH�VRP�L�ODJUnGVUHPLV�
VHQ�I|UHVORJV�L������DQGUD�VW\FNHW�VLVWD�PHQLQJHQ�

���� 'HILQLWLRQHQ�DY�LQQHVOXWHQ�DQYlQGQLQJ

5HJHULQJHQV� I|UVODJ��'HILQLWLRQHQ� DY� EHJUHSSHW� LQQHVOXWHQ� DQYlQG�
QLQJ�L����NDS������PLOM|EDONHQ�lQGUDV��bQGULQJHQ�LQQHElU�DWW�DOO�LQQH�
VOXWHQ�DQYlQGQLQJ�VRP�RPIDWWDV�DY�GLUHNWLY��������((*�RP�LQQHVOX�
WHQ�DQYlQGQLQJ�DY�PLNURRUJDQLVPHU�NRPPHU�DWW�NXQQD�RPIDWWDV�DY�GH
VYHQVND� EHVWlPPHOVHU� RP� LQQHVOXWHQ� DQYlQGQLQJ� VRP�PHGGHODV�PHG
VW|G�DY�PLOM|EDONHQ�

3URPHPRULDQV�EHG|PQLQJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD��$UEHWDUVN\GGVVW\UHOVHQ�KDU�DQI|UW� L�KXYXGVDN�DWW�

RP�GHW�lU�Q|GYlQGLJW�DWW�lQGUD�PLOM|EDONHQV�EHVWlPPHOVH��E|U�GHQ�RUGD�
O\GHOVH�YlOMDV�VRP�KHOW�|YHUHQVVWlPPHU�PHG�GLUHNWLYHWV��6NlOHW�I|U�GHWWD
lU�DWW�GHQ�O\GHOVHQ�J|U�GHW�OlWWDUH�DWW�VWlOOD�GH�NUDY�Sn�LQQHVOXWHQ�DQYlQG�
QLQJ� VRP�NDQ�DQVHV�Q|GYlQGLJD��)LVNHULYHUNHW�KDU�EHWRQDW�YLNWHQ�DY� DWW
GH�NUDY�RP�W�H[��KLQGHU�VRP�NDQ�VWlOODV�XSS�LQRP�UDPHQ�I|U�GHW� I|URUG�
QLQJVDUEHWH� VRP� SnJnU� I|U� JHQRPI|UDQGH� DY� GLUHNWLYHW� JHU� HQ� W\GOLJ
JUXQG� I|U� DWW� VRP� VSHFLILN� LQQHVOXWQLQJVnWJlUG� NXQQD� VWlOOD� NUDY� Sn� I\�
VLVNW�KLQGHU��1DWXUYnUGVYHUNHW�KDU�DQI|UW�DWW�YHUNHW�VW|GHU�SURPHPRULDQV
I|UVODJ�VDPW�DWW�GHQ�I|UHVODJQD�GHILQLWLRQHQ�PHGI|U�Q\D�NUDY�Sn�XWIRUP�
QLQJHQ�DY� I|URUGQLQJDU� RFK�P\QGLJKHWVI|UHVNULIWHU��-RUGEUXNVYHUNHW� KDU
DQI|UW�DWW�SURPHPRULDQV�I|UVODJ�LQWH�lU�I|UHQOLJ�PHG�GHQ�QXYDUDQGH�GHIL�
QLWLRQHQ� DY� LQQHVOXWHQ� DQYlQGQLQJ� L� GLUHNWLY� �������((*� RP� DYVLNWOLJ
XWVlWWQLQJ�DY�JHQHWLVNW�PRGLILHUDGH�RUJDQLVPHU��9HUNHW�KDU�I|UHVODJLW�DWW
GHQ� QXYDUDQGH� GHILQLWLRQHQ� L� PLOM|EDONHQ� ELEHKnOOV� I|U� GH� RUJDQLVPHU
VRP�IDOOHU�LQRP�YHUNHWV�DQVYDUVRPUnGH��.HPLNDOLHLQVSHNWLRQHQ�KDU�DQI|UW
DWW� RUGHW� ´VSHFLILNW´� L� SURPHPRULDQV� I|UVODJ� lU� |YHUIO|GLJW� HIWHUVRP� GH
DYVHGGD�KLQGUHQ�VSHFLILFHUDV�L�EHVWlPPHOVHQ�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ��9DG� VRP� DYVHV�PHG� LQQHVOXWHQ� DQ�

YlQGQLQJ�GHILQLHUDV�L����NDS������PLOM|EDONHQ��'lU�VlJV�DWW�PHG�LQQHVOX�
WHQ� DQYlQGQLQJ� DYVHV� HQ� YHUNVDPKHW� GlU� QnJRQ� PRGLILHUDU� RUJDQLVPHU
JHQHWLVNW� HOOHU� RGODU�� I|UYDUDU�� DQYlQGHU�� WUDQVSRUWHUDU�� GHVWUXHUDU� HOOHU
J|U� VLJ� NYLWW� VnGDQD� JHQHWLVNW� PRGLILHUDGH� RUJDQLVPHU� RFK� GlU� I\VLVND
KLQGHU��HOOHU�HQ�NRPELQDWLRQ�DY�I\VLVND�RFK�NHPLVND�HOOHU�ELRORJLVND�KLQ�
GHU��DQYlQGV�I|U�DWW�EHJUlQVD�GHVVD�RUJDQLVPHUV�NRQWDNW�PHG�DOOPlQKHWHQ
RFK�PLOM|Q�
'HILQLWLRQHQ�VWlPPHU�|YHUHQV�PHG�GHQ�PRWVYDUDQGH�WLGLJDUH�GHILQLWLR�

QHQ�L�GLUHNWLY��������((*��bQGULQJVGLUHNWLYHW�LQQHElU�GRFN�DWW�GHILQLWLR�
QHQ� VNDOO� lQGUDV�� ,� IRUWVlWWQLQJHQ� DYVHV� PHG� LQQHVOXWHQ� DQYlQGQLQJ� DY
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PLNURRUJDQLVPHU� YDUMH� YHUNVDPKHW� GlU�PLNURRUJDQLVPHU�PRGLILHUDV� JH�
QHWLVNW� HOOHU� GlU�PDQ� RGODU�� I|UYDUDU�� WUDQVSRUWHUDU�� GHVWUXHUDU�� EOLU� NYLWW
HOOHU�Sn�DQQDW�VlWW�DQYlQGHU�VnGDQD�JHQHWLVNW�PRGLILHUDGH�PLNURRUJDQLV�
PHU� RFK� GlU� VSHFLILND� LQQHVOXWQLQJVnWJlUGHU� DQYlQGV� I|U� DWW� EHJUlQVD
GHVVD�PLNURRUJDQLVPHUV�NRQWDNW�PHG�DOOPlQKHWHQ�RFK�PLOM|Q��'HQ� VDN�
OLJD�VNLOOQDGHQ�ILQQV�L�EHVNULYQLQJHQ�DY�YLOND�nWJlUGHU�VRP�YLGWDV�I|U�DWW
EHJUlQVD�RUJDQLVPHUQDV�NRQWDNW�PHG�DOOPlQKHWHQ�RFK�PLOM|Q��'HQ�QXYD�
UDQGH� GHILQLWLRQHQ� LQQHElU� DWW� HQ� YHUNVDPKHW� DQVHV� VRP� LQQHVOXWHQ� DQ�
YlQGQLQJ�I|UVW�QlU�YHUNVDPKHWVXW|YDUHQ�DQYlQGHU�VLJ�DY�HWW�I\VLVNW�KLQGHU
HOOHU�NRPELQHUDU�GHW�I\VLVND�KLQGUHW�PHG�HWW�NHPLVNW�HOOHU�ELRORJLVNW�KLQ�
GHU��'HQ� Q\D� GHILQLWLRQHQ� LQQHElU� DWW� HQ� YHUNVDPKHW� NDQ� DQVHV� VRP� HQ
LQQHVOXWHQ� DQYlQGQLQJ� lYHQ� RP� HQEDUW� NHPLVND� HOOHU� ELRORJLVND� KLQGHU
DQYlQGV�
'LUHNWLY��������((*�RFK�lQGULQJVGLUHNWLYHW�lU�V�N��PLQLPLGLUHNWLY��3n

YHUNVDPKHWHU� VRP� RPIDWWDV� DY� GLUHNWLYHQ�� PnVWH� GHQ� VYHQVND� ODJVWLIW�
QLQJHQ�VWlOOD�PLQVW�GH�NUDY�VRP�I|OMHU�DY�GLUHNWLYHQ�
(WW� PRWLY� I|U� XSSUlWWKnOODQGH� DY� GHILQLWLRQHQ� DWW� HWW� I\VLVNW� KLQGHU

PnVWH�DQYlQGDV�I|U�DWW�HQ�YHUNVDPKHW�VNDOO�DQVHV�YDUD�LQQHVOXWHQ�DQYlQG�
QLQJ��lU�DWW�GHQQD�VQlYD�GHILQLWLRQ�L�SUDNWLNHQ� LQQHElU�VWUlQJDUH�NUDY�Sn
YLOND�KLQGHU�VRP�InU�DQYlQGDV��'HW�lU�GRFN�LQWH�XWHVOXWHW�DWW�YHUNVDPKHWHU
NDQ�I|UHNRPPD�VRP�LQQHElU�LQQHVOXWHQ�DQYlQGQLQJ�XWDQ�DWW�I\VLVND�KLQ�
GHU� DQYlQGV�RFK� VRP�GlUI|U� VNXOOH� IDOOD�XWDQI|U�GH� VYHQVND�EHVWlPPHO�
VHUQDV�WLOOlPSQLQJVRPUnGH�L�VWULG�PHG�GLUHNWLYHQV�PLQLPLNUDY�
%HVWlPPHOVHQ� L� ��� NDS�� �� �� PLOM|EDONHQ� lU� HQ� GHILQLWLRQ�� 9DG� VRP

NUlYV�DY�HQ�YHUNVDPKHW�lU�EHURHQGH�DY�GH�I|UHVNULIWHU�VRP�PHGGHODV�PHG
VW|G�DY�EHP\QGLJDQGHQD�L�EDONHQ��1lUPDUH�DYYlJQLQJDU�RP�YLOND�NUDY�Sn
KLQGHU�VRP�E|U�JlOOD�NDQ�DOOWVn�J|UDV�LQRP�UDPHQ�I|U�GHW�SnJnHQGH�DUEH�
WHW�PHG�DWW�L�I|URUGQLQJ�RFK�P\QGLJKHWVI|UHVNULIWHU�JHQRPI|UD�lQGULQJV�
GLUHNWLY� ������(*��0LOM|EDONHQV� GHILQLWLRQHQ� E|U� GlUHPRW� LQWH� YDUD� Vn
VQlY�DWW�YHUNVDPKHWHU�VRP�RPIDWWDV�DY�GLUHNWLYHQ�RP�LQQHVOXWHQ�DQYlQG�
QLQJ�IDOOHU�XWDQI|U�GH�VYHQVND�EHVWlPPHOVHUQDV�UlFNYLGG��'HILQLWLRQHQ� L
���NDS������PLOM|EDONHQ�E|U�DQSDVVDV�WLOO�GLUHNWLYHWV�GHILQLWLRQ�
'HW� VRP�1DWXUYnUGVYHUNHW� RFK�)LVNHULYHUNHW� I|UW� IUDP� VRP� DQJHOlJHW

E|U�EHDNWDV� LQRP� UDPHQ� I|U� DUEHWHW�PHG�DWW� L� I|URUGQLQJ�RFK� L�P\QGLJ�
KHWVI|UHVNULIWHU� JHQRPI|UD� lQGULQJVGLUHNWLYHW��'LUHNWLY� �������((*� RP
DYVLNWOLJ�XWVlWWQLQJ�DY�JHQHWLVNW�PRGLILHUDGH�RUJDQLVPHU�lU�RFNVn�I|UHPnO
I|U�|YHUV\Q��(WW� I|UVODJ� WLOO� lQGULQJ�KDU� WDJLWV� IUDP��(QOLJW� GHW� I|UVODJHW
NRPPHU�RFNVn�GHQ�EHVWlPPHOVH�VRP�KlQYLVDU�WLOO�LQQHVOXWHQ�DQYlQGQLQJ
DWW�lQGUDV�Vn�DWW�GHILQLWLRQHUQD�EOLU�OLNDO\GDQGH�L�GH�EnGD�GLUHNWLYHQ��2P
GHW�EHK|YHU�VWlOODV�NUDY�XQGHU�|YHUJnQJVSHULRGHQ��NDQ�GHW�VNH�PHG�VW|G
DY�EHP\QGLJDQGHQD�L�EDONHQ��'HW�lU�LQWH�OlPSOLJW�DWW��VRP�-RUGEUXNVYHU�
NHW�I|UHVODJLW��L�ODJHQV�GHILQLWLRQ�VlUEHKDQGOD�YLVVD�YHUNVDPKHWHU�
7LOO�VNLOOQDG�IUnQ�SURPHPRULDQV�I|UVODJ��ILQQHU�UHJHULQJHQ�DWW�GHILQLWLR�

QHQ�E|U�IRUPXOHUDV�Sn�VDPPD�VlWW�VRP�L�GLUHNWLYHW��YDUI|U�$UEHWDUVN\GGV�
VW\UHOVHQV�RFK�.HPLNDOLHLQVSHNWLRQHQV�V\QSXQNWHU�EHDNWDWV�
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��

���� cWHULQI|UDQGHW�DY�EHVWlPPHOVHQ�L����NDS������DQGUD
VW\FNHW�PLOM|EDONHQ

5HJHULQJHQV�I|UVODJ��%HVWlPPHOVHQ�L����NDS������DQGUD�VW\FNHW�PLOM|�
EDONHQ�L�GHVV�O\GHOVH�I|UH�GHQ���MDQXDUL������nWHULQI|UV�

6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ�� ,� HWW� WLGLJDUH� ODJVWLIWQLQJVlUHQGH
�SURS���������������EHW������������6N8���UVNU�����������������JMRUGHV
EO�D��HQ�lQGULQJ�L����NDS������PLOM|EDONHQ��bQGULQJHQ�WUlGGH�L�NUDIW�GHQ��
MDQXDUL������� VH� ODJHQ� ������������ RP�lQGULQJ� DY�PLOM|EDONHQ��*HQRP
lQGULQJHQ� ILFN� SDUDJUDIHQV� I|UVWD� VW\FNH� HQ� Q\� O\GHOVH�� ,� ODJVWLIWQLQJV�
lUHQGHW� I|OO� DQGUD� VW\FNHW� ERUW� L� GHQ� UHGDNWLRQHOOD� KDQWHULQJHQ� RFK� KDU
GlUI|U� XSSK|UW� DWW� JlOOD� XWDQ� DWW� GHWWD� YDULW� DYVHWW�� %HVWlPPHOVHQ� E|U
GlUI|U�nWHULQI|UDV�

���� ,NUDIWWUlGDQGH

5HJHULQJHQV�I|UVODJ��/DJlQGULQJDUQD�WUlGHU�L�NUDIW��L�IUnJD�RP����NDS�
����PLOM|EDONHQ�GHQ���DSULO�������L�IUnJD�RP����NDS������PLOM|EDONHQ
GHQ���MXQL�������RFK�L�|YULJW�GHQ����PDM������

3URPHPRULDQV� I|UVODJ� LQQHKnOOHU� LQJHQ� XSSJLIW� RP� WLGSXQNW� I|U
LNUDIWWUlGDQGH�
5HPLVVLQVWDQVHUQD�KDU�LQWH�\WWUDW�VLJ�L�IUnJDQ�RP�LNUDIWWUlGDQGH�
6NlOHQ� I|U� UHJHULQJHQV� I|UVODJ��'H� ODJDU� RFK� I|UIDWWQLQJDU� VRP� EH�

K|YV� I|U� DWW� I|OMD� GLUHNWLYHQ� VNDOO� HQOLJW� ELRFLGGLUHNWLYHW� KD� VDWWV� L� NUDIW
VHQDVW�GHQ����PDM������RFK�HQOLJW�lQGULQJVGLUHNWLYHW�RP�JHQHWLVNW�PRGL�
ILHUDGH� PLNURRUJDQLVPHU� VHQDVW� GHQ� �� MXQL� ������ /DJlQGULQJDUQD� E|U
DOOWVn� WUlGD� L� NUDIW� VHQDVW� YLG� GHVVD� WLGSXQNWHU�� ,� IUnJD� RP� ��� NDS�� �� �
PLOM|EDONHQ�E|U�nWHULQI|UDQGHW�WUlGD�L�NUDIW�Vn�VQDUW�VRP�P|MOLJW�

�� .RQVHNYHQVHU

5HJHULQJHQV�EHG|PQLQJ��'H�I|UHVODJQD�ODJlQGULQJDUQD�EHK|YV�I|U�DWW
GH�VYHQVND�EHVWlPPHOVHUQD� LQWH�VNDOO�NRPPD� L�NRQIOLNW�PHG�(*�ODJ�
VWLIWQLQJHQ��'lUXW|YHU�EHW\GHU�lQGULQJDUQD�RP�YLOONRU�I|U�JRGNlQQDQ�
GH�DY�EHNlPSQLQJVPHGHO� DWW�SUHFLVHULQJHQ� DY�YLOND�YLOONRU� VRP� VNDOO
JlOOD� NRPPHU� DWW� IUDPJn� DY� I|UHVNULIWHU� VRP� PHGGHODV� PHG� VW|G� DY
EHP\QGLJDQGHQD� L� EDONHQ�� bQGULQJDUQD� lU� ODJWHNQLVND� RFK� InU� LQWH
QnJUD�VDPKlOOVHNRQRPLVND�NRQVHNYHQVHU�

3URPHPRULDQV�EHG|PQLQJ�|YHUHQVVWlPPHU�PHG�UHJHULQJHQV�
5HPLVVLQVWDQVHUQD�KDU� LQWH�JHWW�XWWU\FN� I|U�QnJRQ�DQQDQ�EHG|PQLQJ�

'RFN�KDU�1DWXUYnUGVYHUNHW�RFK�)LVNHULYHUNHW�SHNDW�Sn�YLVVD�NRQVHNYHQ�
VHU�L�IUnJD�RP�I|URUGQLQJ�RFK�P\QGLJKHWVI|UHVNULIWHU��VH�DYVQLWW�����
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��

6NlOHQ� I|U� UHJHULQJHQV� EHG|PQLQJ��)|U� DWW� GH� VYHQVND� EHVWlPPHO�
VHUQD�LQWH�VNDOO�VWULGD�PRW�ELRFLGGLUHNWLYHW�lU�GHW�Q|GYlQGLJW�DWW�XQGDQWD�
JHQ� L����NDS������DQGUD� VW\FNHW�PLOM|EDONHQ�XWJnU��8QGDQWDJHQ�NRPPHU
DWW�HUVlWWDV�PHG�GH�GHWDOMHUDGH�XQGDQWDJ�VRP�I|UDQOHGV�DY�Yl[WVN\GGVPH�
GHOV�� RFK� ELRFLGGLUHNWLYHQ�� 'HW� DUEHWHW� SnJnU� RFK� NRPPHU� DWW� EHUHGDV
VlUVNLOW��'H�Q\D�XQGDQWDJHQ�NRPPHU�DWW�LQI|UDV�VDPWLGLJW�PHG�GHQ�I|UH�
VODJQD�lQGULQJHQ�L�PLOM|EDONHQ�
bQGULQJHQ�L����NDS������PLOM|EDONHQ�PHGI|U�DWW�PLOM|EDONHQV�EHVWlP�

PHOVH�RP�SURGXNWLQIRUPDWLRQ� LQWH� NRPPHU� L� NRQIOLNW�PHG�GH� NUDY� VRP
EnGH�Yl[WVN\GGVPHGHOVGLUHNWLYHW�RFK�ELRFLGGLUHNWLYHW�VWlOOHU�Sn�LQIRUPD�
WLRQ�RFK�XSSJLIWVOlPQDQGH��'H�NUDYHQ�DYVHU� LQWH�HQEDUW� WLOOYHUNQLQJ�� LQ�
I|UVHO�RFK�|YHUOnWHOVH��XWDQ�DOOD�I|UIDUDQGHQ�VRP�LQQHElU�HWW�XWVOlSSDQGH
Sn�PDUNQDGHQ��8WYLGJQLQJHQ�DY�VN\OGLJKHWHUQD�JlOOHU�VDPPD�DNW|UHU�VRP
UHGDQ�EHU|UV�DY�GHQ�QXYDUDQGH�EHVWlPPHOVHQ��6NLOOQDGHQ�lU�DWW�GHQ�VN\O�
GLJKHWHQ�IRUPHOOW�NRPPHU�DWW�NXQQD�DYNUlYDV�L�HWW�QnJRW�WLGLJDUH�VWDGLXP�
W�H[�� UHGDQ�YLG�VDOXKnOODQGHW�� ,�GHW�DUEHWH�VRP�QX�SnJnU� I|U�DWW� L� I|URUG�
QLQJ� RFK� P\QGLJKHWVI|UHVNULIWHU� JHQRPI|UD� ELRFLGGLUHNWLYHW�� J|UV� HQ
|YHUV\Q� L� IUnJD�RP�GH�PHU�GHWDOMHUDGH�NUDYHQ�Sn�XSSJLIWVOlPQDQGH�RFK
LQIRUPDWLRQ��'HW�DUEHWHW�NRPPHU�DWW�EHUHGDV�VlUVNLOW�
bQGULQJDUQD� L����NDS�����RFK�������PLOM|EDONHQ� LQQHElU� LQJD�VDNOLJD

VNLOOQDGHU� DQGUD� lQ� DWW� GH� VSHFLILND� YLOONRU� RFK� NUDY� VRP� DYVHU
Yl[WVN\GGVPHGHO� IO\WWDV� IUnQ� PLOM|EDONHQ� WLOO� HQ� I|URUGQLQJ� VRP� UHJHU�
LQJHQ� NRPPHU� DWW� I|UHVNULYD�PHG� VW|G� DY� ��� NDS��PLOM|EDONHQ�� )|URUG�
QLQJHQ�NRPPHU�RFNVn�DWW�LQQHKnOOD�GH�VSHFLILND�YLOONRU�RFK�NUDY�VRP�EH�
K|YV� I|U� JHQRPI|UDQGH� DY� ELRFLGGLUHNWLYHW�� )|UVODJHW� WLOO� I|URUGQLQJ
NRPPHU�DWW�EHUHGDV�VlUVNLOW�
bQGULQJHQ�L����NDS������PLOM|EDONHQ�PHGI|U�HQGDVW�DWW�GHILQLWLRQHQ�DY

EHJUHSSHW�LQQHVOXWHQ�DQYlQGQLQJ�LQWH�XWJ|U�KLQGHU�I|U�GH�I|UHVNULIWHU�VRP
NDQ�EOL� Q|GYlQGLJD� I|U� JHQRPI|UDQGHW� DY�GLUHNWLY� ������(*��'HILQLWLR�
QHQ�XWJ|U�LQWH�KHOOHU�KLQGHU�PRW�DWW�PHGGHOD�VWUlQJDUH�I|UHVNULIWHU�lQ�YDG
VRP�I|OMHU�DY�GLUHNWLYHQ�RP�LQQHVOXWHQ�DQYlQGQLQJ�DY�JHQHWLVNW�PRGLILH�
UDGH�PLNURRUJDQLVPHU��'HW�lU�GHVVD�I|UHVNULIWHU�±�RFK�LQWH�GHILQLWLRQHQ�±
VRP�InU�EHW\GHOVH�I|U�GHQ�VRP�EHGULYHU�HQ�YHUNVDPKHW�GlU�JHQHWLVNW�PR�
GLILHUDGH� PLNURRUJDQLVPHU� I|UHNRPPHU�� bQGULQJHQ� L� VLJ� LQQHElU� DOOWVn
LQJHQ�SUDNWLVN�HOOHU�HNRQRPLVN�NRQVHNYHQV�I|U�YHUNVDPKHWVXW|YDUQD�
bQGULQJHQ�L������ODJHQ������������RP�EUDQGIDUOLJD�RFK�H[SORVLYD�YD�

URU�PHGI|U� DWW� RNODUKHWHU� XQGYLNV� RFK� DWW� EHVWlPPHOVHQ� LQWH� NRPPHU� L
NRQIOLNW�PHG�ELRFLGGLUHNWLYHWV�NUDY�Sn� LQIRUPDWLRQ�RFK�XSSJLIWVOlPQDQ�
GH�� -lPI|UW� PHG� YDG� VRP� JlOOHU� L� GDJ� NRPPHU� VN\OGLJKHWHQ� DWW� OlPQD
YDUXLQIRUPDWLRQ�DWW�NXQQD�DYNUlYDV�L�HWW�QnJRW�WLGLJDUH�VWDGLXP��W�H[��UH�
GDQ� YLG� VDOXKnOODQGHW�� 'HWWD� WRUGH� LQWH� PHGI|UD� QnJRQ� VDPKlOOVHNRQR�
PLVN�NRVWQDG�DY�EHW\GHOVH�
'H�QX� I|UHVODJQD� ODJWHNQLVND�lQGULQJDUQD�KDU� DOOWVn� LQWH�QnJRQ�DQQDQ

VDPKlOOVHNRQRPLVN�EHW\GHOVH�lQ�DWW�GH�JHU�XWU\PPH�I|U�DWW�JHQRPI|UD�GH
LIUnJDYDUDQGH�(*�GLUHNWLYHQ�
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�� )|UIDWWQLQJVNRPPHQWDU

���� )|UVODJHW�WLOO�lQGULQJ�L�PLOM|EDONHQ

���NDS�����

bQGULQJHQ� LQQHElU� DWW�EHVWlPPHOVHQ� L� DQGUD� VW\FNHW� nWHULQI|UV�PHG�GHQ
O\GHOVH�VRP�JlOOGH�I|UH�GHQ���MDQXDUL������

���NDS�����

3DUDJUDIHQV� O\GHOVH� PRWVYDUDU� GHILQLWLRQHQ� DY� LQQHVOXWHQ� DQYlQGQLQJ� L
GLUHNWLY�������(*��6H�L�|YULJW�DOOPlQPRWLYHULQJHQ�L�DYVQLWW�����

���NDS�����

bQGULQJHQ� LQQHElU� DWW� DQGUD� VW\FNHW� XSSK|U� DWW� JlOOD�� 8QGDQWDJHQ� IUnQ
VYHQVND�EHVWlPPHOVHU�RP�NHPLVND�EHNlPSQLQJVPHGHO�InU�L�VWlOOHW�SUHFL�
VHUDV�L�I|URUGQLQJ�HOOHU�P\QGLJKHWVI|UHVNULIWHU�

���NDS�����

bQGULQJHQ�LQQHElU�DWW�XWWU\FNHW�´VOlSSHU�XW�Sn�PDUNQDGHQ´� I|UV� LQ� L�EH�
VWlPPHOVHQ��'H�QlUPDUH�SUHFLVHULQJDU�DY�YDG�VRP�HQOLJW�ELRFLGGLUHNWLYHW
DQVHV�RPIDWWDV�DY�EHJUHSSHW�InU�VSHFLILFHUDV�L�I|URUGQLQJ�HOOHU�L�P\QGLJ�
KHWVI|UHVNULIWHU�PHG�VW|G�DY�EHP\QGLJDQGHW�L����NDS�������PLOM|EDONHQ�

���NDS������

bQGULQJHQ� LQQHElU� DWW� KlQYLVQLQJHQ� WLOO� Yl[WVN\GGVPHGHOVGLUHNWLYHW
NRPSOHWWHUDV� PHG� HQ� KlQYLVQLQJ� WLOO� ELRFLGGLUHNWLYHW�� 0HG� VW|G� DY� EH�
P\QGLJDQGHW�NRPPHU�GH�YLOONRU�I|U�JRGNlQQDQGH�DY�EHNlPSQLQJVPHGHO
VRP�DQJHV�L�GHQ�QXYDUDQGH�O\GHOVHQ�L�IRUWVlWWQLQJHQ�DWW�IUDPJn�DY�I|URUG�
QLQJ�RFK�P\QGLJKHWVI|UHVNULIWHU�

���NDS������

'H� QlUPDUH� YLOONRU� RP� JRGNlQQDQGH� VRP� I|OMHU� DY� Yl[WVN\GGVPHGHOV�
RFK� ELRFLGGLUHNWLYHQ� NRPPHU� L� IRUWVlWWQLQJHQ� DWW� IUDPJn� DY� I|URUGQLQJ
HOOHU�P\QGLJKHWVI|UHVNULIWHU�PHG�VW|G�DY�EHP\QGLJDQGHW�

���� )|UVODJHW�WLOO�lQGULQJ�L�ODJHQ������������RP
EUDQGIDUOLJD�RFK�H[SORVLYD�YDURU

����

bQGULQJHQ��VRP�PRWLYHUDV�L�DYVQLWW������ LQQHElU�DWW�XWWU\FNHW�´VOlSSHU�XW
Sn�PDUNQDGHQ´�I|UV�LQ�L�EHVWlPPHOVHQ��'H�QlUPDUH�SUHFLVHULQJDU�DY�YDG
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VRP� DQVHV� RPIDWWDV� DY� EHJUHSSHW� InU� VSHFLILFHUDV� L� I|URUGQLQJ� HOOHU� L
P\QGLJKHWVI|UHVNULIWHU�PHG�VW|G�DY�EHP\QGLJDQGHW�L�DQGUD�VW\FNHW�
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3URPHPRULDQV�ODJI|UVODJ

)|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�PLOM|EDONHQ

+lULJHQRP� I|UHVNULYV� DWW� ��� NDS�� ���� VDPW� ��� NDS�� ��� ��� ��� RFK� �����
PLOM|EDONHQ�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���NDS��*HQWHNQLN

���
0HG� LQQHVOXWHQ� DQYlQGQLQJ� DYVHV
HQ� YHUNVDPKHW� GlU� QnJRQ�PRGLILH�
UDU� RUJDQLVPHU� JHQHWLVNW� HOOHU� RG�
ODU�� I|UYDUDU�� DQYlQGHU�� WUDQVSRUWH�
UDU�� GHVWUXHUDU� HOOHU� J|U� VLJ� NYLWW
VnGDQD�JHQHWLVNW�PRGLILHUDGH�RUJD�
QLVPHU�RFK�GlU�I\VLVND�KLQGHU��HOOHU
HQ� NRPELQDWLRQ� DY� I\VLVND� RFK� NH�
PLVND� HOOHU� ELRORJLVND� KLQGHU�� DQ�
YlQGV�I|U�DWW�EHJUlQVD�GHVVD�RUJD�
QLVPHUV� NRQWDNW� PHG� DOOPlQKHWHQ
RFK�PLOM|Q�

0HG� LQQHVOXWHQ� DQYlQGQLQJ� DYVHV
HQ� YHUNVDPKHW� GlU� QnJRQ�PRGLILH�
UDU� RUJDQLVPHU� JHQHWLVNW� HOOHU� RG�
ODU�� I|UYDUDU�� DQYlQGHU�� WUDQVSRUWH�
UDU�� GHVWUXHUDU� HOOHU� J|U� VLJ� NYLWW
VnGDQD�JHQHWLVNW�PRGLILHUDGH�RUJD�
QLVPHU� RFK� I|U� DWW� EHJUlQVD� GHVVD
RUJDQLVPHUV� NRQWDNW� PHG� DOOPlQ�
KHWHQ�RFK�PLOM|Q�DQYlQGHU�HWW�VSH�
FLILNW� I\VLVNW�� NHPLVNW� HOOHU� ELROR�
JLVNW� KLQGHU� HOOHU� HQ� NRPELQDWLRQ
DY�VnGDQD�KLQGHU�

���NDS��.HPLVND�SURGXNWHU�RFK�ELRWHNQLVND�RUJDQLVPHU

���
0HG�NHPLVNW�EHNlPSQLQJVPHGHO�DYVHV�HQ�NHPLVN�SURGXNW�VRP�lU�DYVHGG
I|U� DWW� I|UHE\JJD� HOOHU�PRWYHUND� DWW� GMXU�� Yl[WHU� HOOHU�PLNURRUJDQLVPHU�
GlULEODQG� YLUXV�� I|URUVDNDU� VNDGD� HOOHU� ROlJHQKHW� I|U� PlQQLVNRUV� KlOVD
HOOHU�VNDGD�Sn�HJHQGRP�
6RP� NHPLVNW� EHNlPSQLQJVPHGHO

VNDOO�LQWH�DQVHV
���NHPLVND�SURGXNWHU�VRP�lU�DY�

VHGGD� DWW� DQYlQGDV� YLG� EHUHGQLQJ
DY�OLYVPHGHO��OlNHPHGHO�HOOHU�IRGHU�
���IlUJHU�� IHUQLVVRU�� WMlURU� RFK

DQGUD� NHPLVND� SURGXNWHU� VRP� lU
DYVHGGD� DWW� KXYXGVDNOLJHQ� EHJDJ�
QDV�I|U�DQGUD�lQGDPnO�lQ�VRP�DY�
VHV� L� I|UVWD� VW\FNHW��RP�GH� LQWH�JH�
QRP� VlUVNLOG� EHQlPQLQJ� HOOHU� Sn
QnJRW�DQQDW�VlWW�DQJHV�YDUD�DYVHG�
GD�VRP�EHNlPSQLQJVPHGHO�
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1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���
'HQ� VRP� \UNHVPlVVLJW� WLOOYHUNDU�
I|U�LQ�WLOO�6YHULJH�HOOHU�|YHUOnWHU�HQ
NHPLVN�SURGXNW�HOOHU�ELRWHNQLVN�RU�
JDQLVP�VNDOO�JHQRP�PlUNQLQJ�HOOHU
Sn� DQQDW� VlWW� OlPQD� GH� XSSJLIWHU
VRP� EHK|YV� WLOO� VN\GG� I|U� PlQQL�
VNRUV� KlOVD� HOOHU� PLOM|Q� �SURGXNW�
LQIRUPDWLRQ��

'HQ� VRP� WLOOYHUNDU�HQ� NHPLVN�SUR�
GXNW� HOOHU�ELRWHNQLVN�RUJDQLVP�� I|U
LQ� HQ� VnGDQ� SURGXNW� WLOO� 6YHULJH
HOOHU��JHQRP�DWW�I|UYDUD��VDOXKnOOD�
|YHUOnWD�HOOHU�Sn�DQQDW�VlWW�WLOOKDQ�
GDKnOOD� GHQ�� VOlSSHU� XW� HQ� VnGDQ
SURGXNW� Sn� PDUNQDGHQ�� VNDOO� JH�
QRP� PlUNQLQJ� HOOHU� Sn� DQQDW� VlWW
OlPQD�GH�XSSJLIWHU�VRP�EHK|YV�WLOO
VN\GG� I|U� PlQQLVNRUV� KlOVD� HOOHU
PLOM|Q��SURGXNWLQIRUPDWLRQ��

����
(WW� JRGNlQQDQGH� InU� OlPQDV� RP� PHGOHW� lU� JRGWDJEDUW� IUnQ� KlOVR�� RFK
PLOM|VN\GGVV\QSXQNW�RFK�EHK|YV�I|U�GH�EHNlPSQLQJVlQGDPnO�VRP�DQJHV
L���HOOHU�����
bU� HWW� NHPLVNW� HOOHU� ELRORJLVNW

EHNlPSQLQJVPHGHO�UHGDQ�JRGNlQW�L
HWW�DQQDW�PHGOHPVODQG�LQRP�(XUR�
SHLVND�XQLRQHQ�HOOHU�L�HWW�ODQG�LQRP
(XURSHLVND�HNRQRPLVND�VDPDUEHWV�
RPUnGHW� L� HQOLJKHW� PHG� UnGHWV� GL�
UHNWLY� �������((*� DY� GHQ� ��� MXOL
����� RP� XWVOlSSDQGH� DY� Yl[W�
VN\GGVPHGHO�Sn�PDUNQDGHQ��VHQDVW
lQGUDW� JHQRP� NRPPLVVLRQHQV� GL�
UHNWLY� ������(*� VNDOO�� RP� V|NDQ�
GHQ� EHJlU� GHW�� PHGOHW� JRGNlQQDV�
RP� MRUGEUXNV��� Yl[WVN\GGV�� RFK
PLOM|I|UKnOODQGHQ�VRP�lU�UHOHYDQWD
I|U� DQYlQGQLQJHQ� DY� PHGOHW� lU
MlPI|UEDUD�

(WW� JRGNlQQDQGH� InU� RFNVn� OlP�
QDV� RP� I|UXWVlWWQLQJDU� I|U� JRG�
NlQQDQGH� lU� XSSI\OOGD� HQOLJW� Un�
GHWV� GLUHNWLY� �������((*� DY� GHQ
��� MXOL� ����� RP� XWVOlSSDQGH� DY
Yl[WVN\GGVPHGHO� Sn� PDUNQDGHQ�
VHQDVW� lQGUDW� JHQRP� NRPPLVVLR�
QHQV� GLUHNWLY� ��������(*�� HOOHU
(XURSDSDUODPHQWHWV�RFK�UnGHWV�GL�
UHNWLY� �����(*�DY� GHQ� ��� IHEUXDUL
����� RP� XWVOlSSDQGH� DY� ELRFLG�
SURGXNWHU� Sn� PDUNQDGHQ�� 5HJHU�
LQJHQ�HOOHU�GHQ�P\QGLJKHW� VRP�UH�
JHULQJHQ� EHVWlPPHU� PHGGHODU� GH
I|UHVNULIWHU� RP� JRGNlQQDQGH� VRP
EHK|YV� PHG� DQOHGQLQJ� DY� GLUHNWL�
YHQ�

(WW�JRGNlQQDQGH�InU�PHGGHODV�I|U�K|JVW�IHP�nU��2P�GHW�ILQQV�VlUVNLOGD
VNlO�InU�GRFN�HWW�JRGNlQQDQGH�PHGGHODV�I|U�K|JVW�WLR�nU�

����
$QV|NDQ� RP� JRGNlQQDQGH� DY� HWW
NHPLVNW� HOOHU� ELRORJLVNW� EHNlPS�
QLQJVPHGHO� VNDOO� J|UDV� KRV� GHQ
P\QGLJKHW� VRP� UHJHULQJHQ� EH�
VWlPPHU� DY� GHQ� VRP� DQVYDUDU� I|U
DWW� SURGXNWHQ� I|UVW� VOlSSV� XW� Sn
PDUNQDGHQ� LQRP�(XURSHLVND�XQLR�

$QV|NDQ� RP� JRGNlQQDQGH� DY� HWW
NHPLVNW� HOOHU� ELRORJLVNW� EHNlPS�
QLQJVPHGHO� VNDOO� J|UDV� KRV� GHQ
P\QGLJKHW� VRP� UHJHULQJHQ� EH�
VWlPPHU�



3URS��������������
%LODJD��

��

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

QHQ� HOOHU� (XURSHLVND� HNRQRPLVND
VDPDUEHWVRPUnGHW��((6���'HQ�VRP
DQV|NHU� RP� JRGNlQQDQGH� VNDOO� KD
HWW� IDVW� NRQWRU� LQRP� JHPHQVNDSHQ
HOOHU�((6�
5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW

VRP� UHJHULQJHQ� EHVWlPPHU� InU
PHGGHOD�I|UHVNULIWHU�RP�GH�XSSJLI�
WHU� VRP� VNDOO� OlPQDV� L� VDPEDQG
PHG� DQV|NDQ� RP� JRGNlQQDQGH�
*lOOHU� DQV|NDQ� HWW� EHNlPSQLQJV�
PHGHO� VRP� UHGDQ� lU� JRGNlQW� L� HWW
DQQDW� PHGOHPVODQG� LQRP� (XURSH�
LVND� XQLRQHQ� HOOHU� L� HWW� ODQG� LQRP
((6� RFK� GHQ� V|NDQGH� EHJlU� GHW�
InU� NUDY� Sn� XSSUHSQLQJ� DY� UHGDQ
JHQRPI|UGD� WHVWHU� RFK� DQDO\VHU
LQWH� VWlOODV�� RP� MRUGEUXNV��� Yl[W�
VN\GGV��RFK�PLOM|I|UKnOODQGHQ�VRP
lU� UHOHYDQWD� I|U� DQYlQGQLQJHQ� DY
PHGOHW�lU�MlPI|UEDUD�

5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW
VRP� UHJHULQJHQ� EHVWlPPHU� InU
PHGGHOD� I|UHVNULIWHU� RP� YHP� VRP
VNDOO�J|UD�HQ�DQV|NDQ�RP�JRGNlQ�
QDQGH� RFK� RP� GH� XSSJLIWHU� VRP
VNDOO�OlPQDV�L�VDPEDQG�PHG�HQ�DQ�
V|NDQ�

)|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP�EUDQGIDUOLJD
RFK�H[SORVLYD�YDURU

+lULJHQRP�I|UHVNULYV�DWW������ODJHQ������������RP�EUDQGIDUOLJD�RFK�H[�
SORVLYD�YDURU�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

����
'HQ� VRP� WLOOYHUNDU�� LPSRUWHUDU
HOOHU� |YHUOnWHU� EUDQGIDUOLJD� HOOHU
H[SORVLYD�YDURU�VNDOO�JHQRP�PlUN�
QLQJ� HOOHU� Sn� DQQDW� VlWW� OlPQD� GH
XSSJLIWHU� VRP�lU� DY�EHW\GHOVH� IUnQ
EUDQG�� RFK� H[SORVLRQVV\QSXQNW
�YDUXLQIRUPDWLRQ��

'HQ� VRP� WLOOYHUNDU� EUDQGIDUOLJD
HOOHU�H[SORVLYD�YDURU��I|U�LQ�VnGDQD
YDURU� WLOO� 6YHULJH� HOOHU� JHQRP� DWW
I|UYDUD�� VDOXKnOOD�� |YHUOnWD� HOOHU
Sn� DQQDW� VlWW� WLOOKDQGDKnOOD� GHP�
VOlSSHU� XW� VnGDQD� YDURU� Sn�PDUN�
QDGHQ��VNDOO�JHQRP�PlUNQLQJ�HOOHU
Sn� DQQDW� VlWW� OlPQD� GH� XSSJLIWHU
VRP� lU� DY� EHW\GHOVH� IUnQ� EUDQG�
RFK� H[SORVLRQVV\QSXQNW� �YDUXLQ�
IRUPDWLRQ��

5HJHULQJHQ� HOOHU� GHQ�P\QGLJKHW� VRP� UHJHULQJHQ� EHVWlPPHU� InU�PHG�
GHOD�QlUPDUH�I|UHVNULIWHU�RP�YDUXLQIRUPDWLRQ�



3URS��������������
%LODJD��

��

)|UWHFNQLQJ�|YHU�UHPLVVLQVWDQVHUQD

)|OMDQGH� UHPLVVLQVWDQVHU� KDU� DQPRGDWV� HOOHU� EHUHWWV� WLOOIlOOH� DWW� \WWUD� VLJ
|YHU� SURPHPRULDQV� I|UVODJ��1DWXUYnUGVYHUNHW�� -RUGEUXNVYHUNHW�� )LVNHUL�
YHUNHW�� 6NRJVVW\UHOVHQ�� .HPLNDOLHLQVSHNWLRQHQ�� /LYVPHGHOVYHUNHW�� $U�
EHWDUVN\GGVVW\UHOVHQ�� 6SUlQJlPQHVLQVSHNWLRQHQ�� *HQWHNQLNQlPQGHQ�
.HPLNRQWRUHW�RFK�6YHQVN�KDQGHO�



3URS��������������
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��

/DJUnGVUHPLVVHQV�ODJI|UVODJ

)|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�PLOM|EDONHQ

+lULJHQRP� I|UHVNULYV� DWW� ��� NDS�� ���� VDPW� ��� NDS�� ��� ��� ��� RFK� �����
PLOM|EDONHQ�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���NDS��*HQWHNQLN

���
0HG� LQQHVOXWHQ� DQYlQGQLQJ� DYVHV
HQ� YHUNVDPKHW� GlU� QnJRQ�PRGLILH�
UDU� RUJDQLVPHU� JHQHWLVNW� HOOHU� RG�
ODU�� I|UYDUDU�� DQYlQGHU�� WUDQVSRUWH�
UDU�� GHVWUXHUDU� HOOHU� J|U� VLJ� NYLWW
VnGDQD�JHQHWLVNW�PRGLILHUDGH�RUJD�
QLVPHU�RFK�GlU�I\VLVND�KLQGHU��HOOHU
HQ� NRPELQDWLRQ� DY� I\VLVND� RFK� NH�
PLVND� HOOHU� ELRORJLVND� KLQGHU�� DQ�
YlQGV� I|U� DWW� EHJUlQVD� GHVVD� RUJD�
QLVPHUV� NRQWDNW� PHG� DOOPlQKHWHQ
RFK�PLOM|Q�

0HG� LQQHVOXWHQ� DQYlQGQLQJ� DYVHV
HQ� YHUNVDPKHW� GlU� QnJRQ�PRGLILH�
UDU� RUJDQLVPHU� JHQHWLVNW� HOOHU� RG�
ODU�� I|UYDUDU�� DQYlQGHU�� WUDQVSRUWH�
UDU�� GHVWUXHUDU� HOOHU� J|U� VLJ� NYLWW
VnGDQD�JHQHWLVNW�PRGLILHUDGH�RUJD�
QLVPHU� RFK� GlU� VSHFLILND� LQQHVOXW�
QLQJVnWJlUGHU� DQYlQGV� I|U� DWW� EH�
JUlQVD� GHVVD� RUJDQLVPHUV� NRQWDNW
PHG�DOOPlQKHWHQ�RFK�PLOM|Q�

���NDS��.HPLVND�SURGXNWHU�RFK�ELRWHNQLVND�RUJDQLVPHU

���
0HG�NHPLVNW�EHNlPSQLQJVPHGHO�DYVHV�HQ�NHPLVN�SURGXNW�VRP�lU�DYVHGG
I|U� DWW� I|UHE\JJD� HOOHU�PRWYHUND� DWW� GMXU�� Yl[WHU� HOOHU�PLNURRUJDQLVPHU�
GlULEODQG� YLUXV�� I|URUVDNDU� VNDGD� HOOHU� ROlJHQKHW� I|U� PlQQLVNRUV� KlOVD
HOOHU�VNDGD�Sn�HJHQGRP�
6RP� NHPLVNW� EHNlPSQLQJVPHGHO

VNDOO�LQWH�DQVHV
���NHPLVND�SURGXNWHU�VRP�lU�DY�

VHGGD� DWW� DQYlQGDV� YLG� EHUHGQLQJ
DY�OLYVPHGHO��OlNHPHGHO�HOOHU�IRGHU�
���IlUJHU�� IHUQLVVRU�� WMlURU� RFK

DQGUD� NHPLVND� SURGXNWHU� VRP� lU
DYVHGGD� DWW� KXYXGVDNOLJHQ� EHJDJ�
QDV�I|U�DQGUD�lQGDPnO�lQ�VRP�DY�
VHV� L� I|UVWD� VW\FNHW��RP�GH� LQWH�JH�
QRP� VlUVNLOG� EHQlPQLQJ� HOOHU� Sn
QnJRW�DQQDW�VlWW�DQJHV�YDUD�DYVHG�
GD�VRP�EHNlPSQLQJVPHGHO�



3URS��������������
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��

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���
'HQ� VRP� \UNHVPlVVLJW� WLOOYHUNDU�
I|U�LQ�WLOO�6YHULJH�HOOHU�|YHUOnWHU�HQ
NHPLVN�SURGXNW�HOOHU�ELRWHNQLVN�RU�
JDQLVP�VNDOO�JHQRP�PlUNQLQJ�HOOHU
Sn� DQQDW� VlWW� OlPQD� GH� XSSJLIWHU
VRP� EHK|YV� WLOO� VN\GG� I|U� PlQQL�
VNRUV� KlOVD� HOOHU� PLOM|Q� �SURGXNW�
LQIRUPDWLRQ��

'HQ� VRP� WLOOYHUNDU�HQ� NHPLVN�SUR�
GXNW� HOOHU�ELRWHNQLVN�RUJDQLVP�� I|U
LQ� HQ� VnGDQ� SURGXNW� WLOO� 6YHULJH
HOOHU� VOlSSHU� XW� HQ� VnGDQ� SURGXNW
Sn�PDUNQDGHQ�� VNDOO� JHQRP�PlUN�
QLQJ� HOOHU� Sn� DQQDW� VlWW� OlPQD� GH
XSSJLIWHU�VRP�EHK|YV�WLOO�VN\GG�I|U
PlQQLVNRUV� KlOVD� HOOHU� PLOM|Q
�SURGXNWLQIRUPDWLRQ��

����
(WW� JRGNlQQDQGH� InU� OlPQDV� RP� PHGOHW� lU� JRGWDJEDUW� IUnQ� KlOVR�� RFK
PLOM|VN\GGVV\QSXQNW�RFK�EHK|YV�I|U�GH�EHNlPSQLQJVlQGDPnO�VRP�DQJHV
L���HOOHU�����
bU�HWW�NHPLVNW�HOOHU�ELRORJLVNW�EH�

NlPSQLQJVPHGHO� UHGDQ� JRGNlQW� L
HWW�DQQDW�PHGOHPVODQG�LQRP�(XUR�
SHLVND�XQLRQHQ�HOOHU�L�HWW�ODQG�LQRP
(XURSHLVND�HNRQRPLVND�VDPDUEHWV�
RPUnGHW� L� HQOLJKHW� PHG� UnGHWV� GL�
UHNWLY� �������((*� DY� GHQ� ��� MXOL
����� RP� XWVOlSSDQGH� DY� Yl[W�
VN\GGVPHGHO�Sn�PDUNQDGHQ��VHQDVW
lQGUDW� JHQRP� NRPPLVVLRQHQV� GL�
UHNWLY� ������(*� VNDOO�� RP� V|NDQ�
GHQ� EHJlU� GHW�� PHGOHW� JRGNlQQDV�
RP� MRUGEUXNV��� Yl[WVN\GGV�� RFK
PLOM|I|UKnOODQGHQ�VRP�lU�UHOHYDQWD
I|U� DQYlQGQLQJHQ� DY� PHGOHW� lU
MlPI|UEDUD�

(WW� JRGNlQQDQGH� InU� RFNVn� OlP�
QDV� RP� I|UXWVlWWQLQJDUQD� I|U� JRG�
NlQQDQGH� lU� XSSI\OOGD� HQOLJW� Un�
GHWV� GLUHNWLY� �������((*� DY� GHQ
��� MXOL� ����� RP� XWVOlSSDQGH� DY
Yl[WVN\GGVPHGHO� Sn� PDUNQDGHQ�
VHQDVW� lQGUDW� JHQRP� NRPPLVVLR�
QHQV� GLUHNWLY� ��������(*�� HOOHU
HQOLJW�(XURSDSDUODPHQWHWV�RFK� Un�
GHWV� GLUHNWLY� �����(*� DY� GHQ� ��
IHEUXDUL� ����� RP� XWVOlSSDQGH� DY
ELRFLGSURGXNWHU� Sn� PDUNQDGHQ�
5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW
VRP� UHJHULQJHQ� EHVWlPPHU� InU
PHGGHOD� GH� I|UHVNULIWHU� RP� JRG�
NlQQDQGH�VRP�EHK|YV�

(WW�JRGNlQQDQGH�InU�PHGGHODV�I|U�K|JVW�IHP�nU��2P�GHW�ILQQV�VlUVNLOGD
VNlO�InU�GRFN�HWW�JRGNlQQDQGH�PHGGHODV�I|U�K|JVW�WLR�nU�

����
$QV|NDQ� RP� JRGNlQQDQGH� DY� HWW
NHPLVNW� HOOHU� ELRORJLVNW� EHNlPS�
QLQJVPHGHO� VNDOO� J|UDV� KRV� GHQ
P\QGLJKHW� VRP� UHJHULQJHQ� EH�
VWlPPHU� DY� GHQ� VRP� DQVYDUDU� I|U
DWW� SURGXNWHQ� I|UVW� VOlSSV� XW� Sn
PDUNQDGHQ� LQRP�(XURSHLVND�XQLR�
QHQ� HOOHU� (XURSHLVND� HNRQRPLVND
VDPDUEHWVRPUnGHW��((6���'HQ�VRP
DQV|NHU� RP� JRGNlQQDQGH� VNDOO� KD
HWW� IDVW� NRQWRU� LQRP� JHPHQVNDSHQ
HOOHU�((6�

$QV|NDQ� RP� JRGNlQQDQGH� DY� HWW
NHPLVNW� HOOHU� ELRORJLVNW� EHNlPS�
QLQJVPHGHO� VNDOO� J|UDV� KRV� GHQ
P\QGLJKHW� VRP� UHJHULQJHQ� EH�
VWlPPHU�



3URS��������������
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��

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW
VRP� UHJHULQJHQ� EHVWlPPHU� InU
PHGGHOD�I|UHVNULIWHU�RP�GH�XSSJLI�
WHU� VRP� VNDOO� OlPQDV� L� VDPEDQG
PHG� DQV|NDQ� RP� JRGNlQQDQGH�
*lOOHU� DQV|NDQ� HWW� EHNlPSQLQJV�
PHGHO� VRP� UHGDQ� lU� JRGNlQW� L� HWW
DQQDW� PHGOHPVODQG� LQRP� (XURSH�
LVND� XQLRQHQ� HOOHU� L� HWW� ODQG� LQRP
((6� RFK� GHQ� V|NDQGH� EHJlU� GHW�
InU� NUDY� Sn� XSSUHSQLQJ� DY� UHGDQ
JHQRPI|UGD� WHVWHU� RFK� DQDO\VHU
LQWH� VWlOODV�� RP� MRUGEUXNV��� Yl[W�
VN\GGV��RFK�PLOM|I|UKnOODQGHQ�VRP
lU� UHOHYDQWD� I|U� DQYlQGQLQJHQ� DY
PHGOHW�lU�MlPI|UEDUD�

5HJHULQJHQ� HOOHU� GHQ� P\QGLJKHW
VRP� UHJHULQJHQ� EHVWlPPHU� InU
PHGGHOD� I|UHVNULIWHU� RP� YHP� VRP
VNDOO�J|UD�HQ�DQV|NDQ�RP�JRGNlQ�
QDQGH� RFK� RP� GH� XSSJLIWHU� VRP
VNDOO�OlPQDV�L�VDPEDQG�PHG�HQ�DQ�
V|NDQ�

BBBBBBBBB

'HQQD�ODJ�WUlGHU�L�NUDIW��L�IUnJD�RP����NDS������GHQ���MXQL�������RFK�L
|YULJW�GHQ����PDM������

)|UVODJ�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ������������RP�EUDQGIDUOLJD
RFK�H[SORVLYD�YDURU

+lULJHQRP�I|UHVNULYV�DWW������ODJHQ������������RP�EUDQGIDUOLJD�RFK�H[�
SORVLYD�YDURU�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

����
'HQ� VRP� WLOOYHUNDU�� LPSRUWHUDU
HOOHU� |YHUOnWHU� EUDQGIDUOLJD� HOOHU
H[SORVLYD�YDURU�VNDOO�JHQRP�PlUN�
QLQJ� HOOHU� Sn� DQQDW� VlWW� OlPQD� GH
XSSJLIWHU� VRP�lU� DY�EHW\GHOVH� IUnQ
EUDQG�� RFK� H[SORVLRQVV\QSXQNW
�YDUXLQIRUPDWLRQ��

'HQ�VRP�WLOOYHUNDU��LPSRUWHUDU��WLOO
6YHULJH� I|U� LQ� HOOHU� Sn�PDUNQDGHQ
VOlSSHU�XW�EUDQGIDUOLJD�HOOHU�H[SOR�
VLYD� YDURU�� VNDOO� JHQRP� PlUNQLQJ
HOOHU� Sn� DQQDW� VlWW� OlPQD� GH� XSS�
JLIWHU� VRP� lU� DY� EHW\GHOVH� IUnQ
EUDQG�� RFK� H[SORVLRQVV\QSXQNW
�YDUXLQIRUPDWLRQ��

5HJHULQJHQ� HOOHU� GHQ�P\QGLJKHW� VRP� UHJHULQJHQ� EHVWlPPHU� InU�PHG�
GHOD�QlUPDUH�I|UHVNULIWHU�RP�YDUXLQIRUPDWLRQ�

BBBBBBBBBBBBB

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

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

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

(QOLJW� HQ� ODJUnGVUHPLVV� GHQ���GHFHPEHU������ �0LOM|GHSDUWHPHQWHW�� KDU
UHJHULQJHQ�EHVOXWDW�LQKlPWD�/DJUnGHWV�\WWUDQGH�|YHU�I|UVODJ�WLOO
���ODJ�RP�lQGULQJ�L�PLOM|EDONHQ�
���ODJ� RP� lQGULQJ� L� ODJHQ� ����������� RP� EUDQGIDUOLJD� RFK� H[SORVLYD

YDURU�

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

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

)|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�PLOM|EDONHQ

���RFK������

%nGH����RFK� ������ LQQHKnOOHU� EHP\QGLJDQGHQ�PHG� DYVHHQGH� Sn� UHJOHU�
LQJHQ� DY� JRGNlQQDQGH� DY� EHNlPSQLQJVPHGHO�� 'HW� EHP\QGLJDQGH� VRP
ILQQV�L�GHQ�I|UHVODJQD������DQGUD�VW\FNHW�VLVWD�PHQLQJHQ�KDU�VW|G�L���NDS�
����UHJHULQJVIRUPHQ�RFK�lU�Q|GYlQGLJW�I|U�DWW�UHJHULQJHQ�HOOHU�GHQ�P\Q�
GLJKHW�VRP�UHJHULQJHQ�EHVWlPPHU�VNDOO�In�PHGGHOD�I|UHVNULIWHU�RP�YLOONR�
UHQ� I|U� JRGNlQQDQGH�� 9DG� VRP� GlUHPRW� VlJV� L� ����� I|UVWD� RFK� DQGUD
VW\FNHQD�nV\IWDU�VnGDQD�I|UIDUDQGHUHJOHU�VRP�UHJHULQJHQ�InU�EHVOXWD�PHG
VW|G�DY�VLQ�UHVWNRPSHWHQV�L���NDS�������I|UVWD�VW\FNHW���UHJHULQJVIRUPHQ�
6H�6WU|PEHUJ��1RUPJLYQLQJVPDNWHQ�HQOLJW������nUV�UHJHULQJVIRUP����X�
������V������I��'H�I|UHVODJQD�I|UHVNULIWHUQD�L������lU�GlUI|U�|YHUIO|GLJD�
(Q�OlPSOLJ�RUGQLQJ�YRUH�DWW�SODFHUD�EHP\QGLJDQGHW�L������DQGUD�VW\FNHW
VLVWD�PHQLQJHQ�L�VWlOOHW�L�������3DUDJUDIHQ�VNXOOH�I|UVODJVYLV�NXQQD�In�I|OM�
DQGH� O\GHOVH�� �5HJHULQJHQ�HOOHU� GHQ�P\QGLJKHW� VRP� UHJHULQJHQ�EHVWlP�
PHU�InU�PHGGHOD�I|UHVNULIWHU�RP�JRGNlQQDQGH�DY�NHPLVND�HOOHU�ELRORJLV�
ND�EHNlPSQLQJVPHGHO��

)|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ�RP�EUDQGIDUOLJD�RFK�H[SORVLYD
YDURU

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

0LOM|GHSDUWHPHQWHW

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

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

)|UHGUDJDQGH��VWDWVUnGHW�/DUVVRQ

5HJHULQJHQ�EHVOXWDU�SURSRVLWLRQ��������������*HQRPI|UDQGH�DY�(*�
GLUHNWLY�RP�ELRFLGSURGXNWHU�RFK�LQQHVOXWHQ�DQYlQGQLQJ�DY�JHQHWLVNW
PRGLILHUDGH�PLNURRUJDQLVPHU��P�P�
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��

5lWWVGDWDEODG

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

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

/DJ�RP�lQGULQJ�L
PLOM|EDONHQ

���NDS������ ���/���������/�����
���/����

/DJ�RP�lQGULQJ�L�ODJHQ
�����������RP�EUDQG�
IDUOLJD�RFK�H[SORVLYD
YDURU

���/����


