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+86�$9�+$/0%$//(5"
+XV�DY�KDOPEDOOHU"�+XV�VWDEOHW�RSS�L�HQ�KnQGYHQGLQJ�DY�HQ�JMHQJ�DPDW¡UHU"�6NLN�
NHOLJH�KXV�±�KROGEDUH��YDUPH��ELOOLJH�KXV"�'HW�YLUNHU�QHVWHQ�IRU�HQNHOW�±�KDOPEDOO�
KXVHW��6RP�HQ�OLWW�IRU�JRG�LGH��)DVFLQHUHQGH�VRP�HQ�PXOLJKHW�±�NDQVNMH��PHQ�VDQ�
V\QOLJYLV�QRH�VRP�NDQ�OHJJHV�ERUW�VRP�HQ�XPXOLJKHW�
,GHHQ� RP� KDOPEDOOE\JJLQJ� ILNN� MHJ� I¡UVW� JMHQQRP� HQ� OLWHQ� DUWLNNHO� DY� 5RJHU

:HOVFK� L� SXEOLNDVMRQHQ�6KHOWHU������VDPW�)UHMDJUXSSHQV�SXEOLNDVMRQHU� IUD�'DQ�
PDUN��,GHHQ�YDU�XWHQ�WYLO�IDVFLQHUHQGH�RJ�I¡UWH�YLD�ODQJH�GLVNXVMRQHU�UXQGW�����
IUDP�WLO�QRHQ�PLQGUH�SUDNWLVNH�E\JJHIRUV¡N��KDOPLVROHULQJ�DY�HQ�ELRORJLVN�WRDOHWW
RJ�HW� VWDEEXU� IRU�'HW�1RUVNH��NRWHNHW�Sn�7R�JnUG�XWHQIRU�2VOR�� ,� WLGHQ� IUDP� WLO
�����KDU� LGHHQ�RP�KDOPEDOOE\JJLQJ� OLJJHW� VRP�HQ�XDYNODUW� LGH� L�XQGHUWHJQHGHV
KRGH�� YDNOHQGH�PHOORP�GH� IDVFLQHUHQGH�PXOLJKHWHQH�RJ�HQ� LQVLVWHUHQGH� VNHSVLV
VRP�VLHU�DW�GHWWH�GRJ�LNNH�HU�PXOLJ�±�GHW�HU�UHWW�RJ�VOHWW�IRU�HQNHOW��
'HW�YDU�I¡UVW�HWWHU�DW�MHJ�ILNN�NRQWDNW�PHG�KDOPEDOOE\JJHUQH�L�86$�DW�GHWWH�YnN�

QHW�PHU�WLO�OLYH�LJMHQ��(WWHU�n�KD�OHVW�HQ�NRSL�DY�HQ�NRSL�DY�HQ�NRSL�DY����©7KH�VWUDZ
EDOH�SULPHUª�DY�0DF'RQDOG��IRUVWRG�MHJ�DW�GHWWH�YDU�QRH�VRP�PnWWH�XQGHUV¡NHV�Sn
DOYRU�
�9L�YHW�DW�KDOPEDOOKXV�EOH�E\JJHW�L�1HEUDVND�IUD�UXQGW�nUKXQGUHVNLIWHW�RJ�DW�IOHUH

DY�GLVVH�HQGD�VWnU�RJ�HU�L�JRG�VWDQG��'HWWH�GRNXPHQWHUHU�HQ�PXOLJ�KROGEDUKHW��6n
KDU� YL� GH� nSHQEDUH� HJHQVNDSHQH�� HQ� HQRUP� IRUQ\EDU� UHVVXUV��PHJHW� JRG� LVROH�
ULQJVHYQH��VWRU�EUDQQPRWVWDQG��PXOLJKHWHU�IRU�ODYH�NRVWQDGHU�RJ�HQ�HQNHO�RJ�UDVN
E\JJHSURVHVV��HW�GHPRNUDWLVN�E\JJHPDWHULDOH�JRGW�HJQHW�IRU�HJHQLQQVDWV�RJ�GXJ�
QDGDUEHLG��JRGH�PLOM¡NYDOLWHWHU�RVY�
6XPPHQ�DY�GLVVH�HJHQVNDSHQH�VWLOOHU�RVV�RYHUIRU�HW�LQWHUHVVDQW�WDQNHNRUV��NDQ

GHW� YLUNHOLJ� WHQNHV� DW� KDOPEDOOKXVHW� HU� RYHUOHJHQW� GH� E\JJHPHWRGHQH� VRP� GHQ
PRGHUQH�LQGXVWULDOLVHUWH�E\JJHLQGXVWULHQ�KDU�EUXNW�HQRUPH�UHVVXUVHU�Sn�n�XWYLNOH"
$W�YL�HWWHU�HQ�HYHQW\UOLJ�WHNQRORJLVN�XWYLNOLQJ�IDNWLVN�VLWWHU�LJMHQ�PHG�QRHQ�KDOP�
EDOOHU� VRP�YL�EDUH�NDQ�VWDEOH�RSS"�$W�KDOPHQ� UHWW�RJ�VOHWW�HU�RYHUOHJHQ�DOOH�GH
�����YLV�DY�Q\H��V\QWHWLVNH�PDWHULDOHQH�VRP�E\JJHYDUHLQGXVWULHQ�KDU�EUXNW�DOO�VLQ
HNVSHUWLVH�Sn�n�XWYLNOH"�
,�HQ�WLG�KYRU�MRUGDV�PLOM¡SUREOHPHU�EDUH�HU�Vn�DOW�IRU�W\GHOLJH�RJ�DOYRUOLJH��RJ

KYRU�I¡OJHQGH�DY�HQ�XNULWLVN�WHNQRORJLVN��LQGXVWULHOO�XWYLNOLQJ�±�EOD��LQQHQ�E\JJH�
EUDQVMHQ�±�HU�WLOVYDUHQGH�W\GHOLJ��YLO�GHW�Y UH�GLUHNWH�XNORNW�LNNH�n�XQGHUV¡NH�DOOH
VOLNH�QDWXUQ UH�RJ�PLOM¡YHQQOLJH�©PXOLJKHWHUª�Q UPHUH��+DOP�UHSUHVHQWHUHU�HQ
HQRUP�XXWQ\WWHW�UHVVXUV�LGDJ��RJ�KDOPEDOOKXV�UHSUHVHQWHUHU�RJVn�HQ�VSHQQHQGH�RJ
LQWHUHVVDQW� PXOLJKHW�� +DOPEDOOHU� KDU� PDQJH� RYHUEHYLVHQGH� HJHQVNDSHU� RJ� YLO
NXQQH�UHSUHVHQWHUH�HW�IRUQXIWLJ�YDOJ�L�IRUVNMHOOLJH�VLWXDVMRQHU��6DPWLGLJ�VNDO�HQ�KD
NODUW�IRU�VHJ�DW�KDOPEDOOWHNQLNN�KDU�VLQH�EHJUHQVQLQJHU�L�EUXNVRPUnGH�RJ�SRWHQVL�
HOOH�SUREOHPHU�VRP�Pn�YLHV�VSHVLHOO�RSSPHUNVRPKHW�
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+DOPEDOOKXV�L�1RUGHQ

+DOPEDOOWHNQLNN�KDU�Qn�RJVn�EOLWW�LQWURGXVHUW�L�1RUGHQ��RJ�GHW�HU�DOOHUHGH�E\JJHW
HQ�UHNNH�KDOPEDOOKXV�GH�VHQHVWH�nUHQH��)¡UVW�VNMHGGH�GHWWH�JMHQQRP�E\JJLQJHQ
DY�HW�GHPRQVWUDVMRQVKXV�XQGHU�HQ�XWVWLOOLQJ�L�6YHULJH�L�������2J�JMHQQRP�)UHMD�
JUXSSHQV�SXEOLNDVMRQHU�L�'DQPDUN�RJVn�Sn�VOXWWHQ�DY������WDOOHW��,PLGOHUWLG�ILNN
GLVVH�I¡UVWH�IUDPVW¡W�LQJHQ�SUDNWLVN�JMHQQRPVODJ�RJ�I¡UVW�JMHQQRP�RSSI¡ULQJHQ�DY
.UHWVO¡SVKXV�±�6¡QGUH�7YHWHU��±�L�1RUJH�EOH�KDOPEDOOWHNQLNN�WDWW�L�EUXN�L�HW�SHUPD�
QHQW�E\JJ��'HWWH�SURVMHNWHW�YDU�HW�)28��SURVMHNW��KYRU��HQ�KHOKHWOLJ�¡NRORJLVN�E\J�
JHNRQVHSW�VNXOOH�XQGHUV¡NHV�JMHQQRP�HW�NRQNUHW�E\JJHSURVMHNW�±�HQ��WRPDQQVER�
OLJ�L�9HVWE\�NRPPXQH��XWHQIRU�2VOR��+HU�EOH�GHW�EO�D��WDWW�L�EUXN��IRUVNMHOOLJH�MRUG�
E\JJH�� WHNQLNNHU� RJ� KXVHW� EOH� LVROHUW�PHG� KDOPEDOOHU�� .UHWVO¡SVKXVHW� ±� 6¡QGUH

7YHWHU�EOH�HW�IRNXVSXQNW�VRP�YDU�YLNWLJ�L
RSSUHWWHOVHQ� DY� 1RUGLVN� 2UJDQLVDVMRQ
IRU� /HUMRUGVE\JJHUL� RJ� 1RUVN� -RUG�� RJ
+DOPE\JJHU�� IRUHQLQJ�� 3URVMHNWHW� EOH
RJVn� RPIDWWHW�PHG�P\H� RSSPHUNVRP�
KHW�L�PHGLD�PP��RJ�ELGUR�GHUPHG�WLO�DW
HQ� UHNNH� Q\H� KDOPE\JJHSURVMHNWHU� EOH
VDWW� L� JDQJ�� 3URVMHNWHU� HU� Qn� E\JJHW
RJVn�L�6YHULJH��'DQPDUN�RJ�)LQODQG��RJ
GHW� HU� VWRU� LQWHUHVVH� RJ� HQ� VSHQQHQGH
XWYLNOLQJ��
9L� KDU� L� 1RUGHQ� VSHVLHOOH�� RJ� VWHUNW

YDULHUHQGH�NOLPDWLVNH�IRUKROG��'HWWH�JLU
RVV� VSHVLHOOH� EHWLQJHOVHU� IRU� KDOPEDOO�
E\JJLQJ� ±� VHWW� L� IRUKROG� WLO� KRYHGGHOHQ
DY�GHQ�KLVWRULVNH�HUIDULQJVEDNJUXQQHQ�
5LNWLJQRN� ILQQHV� HUIDULQJHU� PHG� KDOP�
EDOOE\JJ�RJVn�IUD� IXNWLJH�RJ�NDOGH�IXN�
WLJH�RPUnGHU�L�86$�RJ�&DQDGD��VRP�NDQ
JL�RVV�YLNWLJH� UHIHUDQVHU��'H�NOLPDWLVNH
IRUKROGHQH�L�1RUGHQ�KDU�RJVn�EHW\GQLQJ

IRU�LQQK¡VWLQJVIRUKROGHQH�RJ�IRU�NYDOLWHWHQ�Sn�KDOP��2IWH�NDQ�K¡VWHQ�L�KHU�KRV�RVV
Y UH�Vn�YnW�DW�GHW�EOLU�YDQVNHOLJ�n�In�W¡UU�KDOP��9L�KDU�RJVn�HQ�E\JJHWUDGLVMRQ�RJ
HQ�DUNLWHNWXU�VRP�HU�NQ\WWHW�WLO�WUHPDWHULDOHW��1RUJH��6YHULJH�RJ�)LQODQG��VRP�NDQ
JM¡UH� DW� KDOPEDOODUNLWHNWXU� RSSOHYHV� VRP� IUHPPHGDUWHW�� PHQV� KDOPEDOOKXVHW� L
'DQPDUN�OHWW�JOLU�LQQ�L�GHQ�JDPOH�PXUE\JJHUWUDGLVMRQHQ�
©+DOP� VRP� E\JJHPDWHULDOHª� HU� HQ� XQGHUV¡NHOVH� DY� KYLONH� PXOLJKHWHU� VRP

PDWHULDOHW�RJ�UHVVXUVHQ�KDOP�UHSUHVHQWHUHU�VRP�E\JJHPDWHULDOH�±�VSHVLHOW�NQ\WWHW

.UHWVO¡SVKXV�6¡QGUH�7YHWHU��
IDVDGH�PRW�V¡U
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RSS�WLO�E\JJLQJ�PHG�KDOPEDOOHU��8QGHUV¡NHOVHQ�KDU�VRP�PnOVHWQLQJ�n�XWUHGH�KDOP�
UHVVXUVHQHV�HJQHWKHW�VRP�E\JJHPDWHULDOH�
.RQNUHW�YLO�GHWWH�NXQQH�KD�YHUGL�Sn�IOHUH�QLYn�
± VLNUH�HW�EHGUH�IDJOLJ�JUXQQODJ�IRU�JMHQQRPI¡ULQJ�DY�NRQNUHWH�
E\JJHSURVMHNWHU�

± VNLVVHUH�DNWXHOOH�EUXNVRPUnGHU�E\JQLQJVW\SHU�RJ�JMHQQRP�GHW�GDQQH�
JUXQQODJ�IRU�E\JJLQJ�DY�IRUVNMHOOLJH�E\JQLQJVW\SHU�

± VNLVVHUH�RJ�VWLPXOHUH�YLGHUH�IRUVNQLQJV��RJ�XWYLNOLQJVDUEHLGHU�
± VNDSH�¡NW�LQWHUHVVH�IRU�KDOP�VRP�E\JJHPDWHULDOH�

%\JJLQJ�PHG�KDOPEDOOHU�NDQ�Y UH�LQWHUHVVDQW�EnGH�XW�IUD�HW�¡NRORJLVN�V\QVSXQNW
RJ�XW�IUD�¡NRQRPLVN�V\QVSXQNW��'HQ�VWLJHQGH�LQWHUHVVHQ�RJ�GH�VWDGLJH�Q\H�E\JJH�
SURVMHNWHQH� PHG� KDOPEDOOWHNQLNN� DNWXDOLVHUHU� EHKRYHW� IRU� PHU� NXQQVNDS�� IRU
EHGUH�GRNXPHQWDVMRQ��IRU�XWYLNOLQJ�DY�E\JJHNRQVHSWHU�RJ�E\JJHGHWDOMHU��*MHQQRP
GHWWH�YLO�YL�In�NODUODJW�KYLONH�PXOLJKHWHU�VRP�ILQQHV��KYLONH�SUREOHPRPUnGHU�VRP
ILQQHV�RJ�KYLONH�HUIDULQJHU�VRP�HU�JMRUW��
'HW�HU�JMHQQRP�GH�NRQNUHWH�E\JJHSURVMHNWHQH�KYRU�GHQ�YLUNHOLJH�NXQQVNDSHQ

RJ�KYRU�HUIDULQJ�HUYHUYHV��2J�GHW�HU�JMHQQRP�VDPDUEHLG��GXJQDGHU��ZRUNVKRSV�RJ
NXUV�NQ\WWHW�WLO�GLVVH�E\JJHSURVMHNWHQH�DW�GLVNXVMRQHQH�I¡UHU�WLO�Q\�NXQQVNDS�RJ�HQ
VSUHGQLQJ�DY�GHQQH��
'HQQH�UDSSRUWHQ�HU�HW�IRUV¡N�Sn�n�VDPOH�WUnGHU�L�GHW�DUEHLGHW�VRP�Qn�JM¡UHV�Sn

PDQJH�IURQWHU��'HW�HU�HW�IRUV¡N�Sn�n�YLVH�KYD�VRP�HU�JMRUW��KYLONH�O¡VQLQJHU�VRP�HU
EUXNW�RJ�KYLONH�HUIDULQJHU�VRP�HU�K¡VWHW��'HW�HU�RJVn�HW�IRUV¡N�Sn�n�YLVH�Q\H�PXOLJ�
KHWHU��RJ�JL�LQVSLUDVMRQ�WLO�YLGHUH�DUEHLG�
3URVMHNWHW��©+DOP�VRP�E\JJHPHWRGHª��HU�PXOLJJMRUW�JMHQQRP�WLOVNXGG�IUD�/DQG�

EUXNHWV�8WYLNOLQJVIRQG���/DQGEUXNVEDQNHQ��/LNHOHGHV�KDU�HW�UHLVHVWLSHQG�±�6WDWHQV
.XQVWQHUVWLSHQG�������JLWW�PXOLJKHWHQ�IRU�HQ�VWXGLHWXU�WLO�1HZ�0H[LFR��86$�±�IRU�n
P¡WH�KDOPEDOOE\JJH��SLRQHUHQH�VDPW�GHOWD�Sn�HQ�nUOLJ�©6WUDZEDOH�&RQIHUHQFHª�
0\H�NXQQVNDS��NRQWDNWHU�RJ� LQVSLUDVMRQ�HU�KHQWHW�KMHP�IUD�GHQQH�WXUHQ��1RUJHV
%\JJIRUVNQLQJVLQVWLWXWW� Y�� 6YHUUH� )RVGDO�� RJ�1RUJHV� /DQGEUXNVK¡\VNROH� Y�� 3URI�
(JLO�%HUJH�KDU�Y UW� LQYROYHUW� L�SURVMHNWHW�VRP�NRQVXOHQWHU�RJ�ELGUDWW�PHG�YLNWLJ
LQIRUPDVMRQ��/LNHOHGHV�KDU�1RUVN�-RUG��RJ�+DOP��E\JJHIRUHQLQJ�±�1-+�RJ�GHW�IDJ�
OLJH�LQWHUHVVH�PLOM¡HW�UXQGW�GHWWH�RJ�LNNH�PLQVW�NRQWDNWHQ�PHG�GH�NRQNUHWH�KDOP�
E\JJHSURVMHNWHQH�Y UW�YLNWLJH�L�GHWWH�DUEHLGHW�

6DPDUEHLGSDUWQHUH�IRU�©+DOP�
VRP�E\JJHPDWHULDOHª�
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���VLGHQ�WLGHQHV�PRUJHQ����

+DOP�KDU�Y UW�EUXNW�VRP�E\JJHPDWHULDOH�VLGHQ�WLGHQHV�PRUJHQ�
)¡UVW�VRP�WDNWHNNLQJ�±�ODJW�Sn�HQ�XQGHUVW¡WWHQGH�NRQVWUXNVMRQ
DY�W\NNH�RJ�W\QQH�JUHLQHU��'HQQH�EUXNHQ�DY�KDOP�ILQQHU�YL�LJMHQ
L�PDQJH�E\JQLQJVNXOWXUHU�� ,�1RUG�(XURSD��'DQPDUN��7\VNODQG�
(QJODQG�PIO���NDQ�WUDGLVMRQHQ�PHG�KDOPWHNNHGH�WDN�I¡UHV�RYHU
�����nU�WLOEDNH��.MHQW�HU�RJVn�GH�VSHVLHOOH�VLYKXVHQH�VRP�E\J�
JHV� L� GHW� V¡UOLJH� ,UDN�� KYRU� VLY� EXQWHV� L� SDUDEHOIRUPHGH� NRQ�
VWUXNVMRQHU�RJ�WHNNHV�PHG�VLYPDWWHU��,�GHWWH�RPUnGHW�VRP�Q U�
PHVW�HU�YnU�NXOWXUV�YXJJH�±�HU�HQ�KHO�NXOWXU�E\JJHW�RSS�RPNULQJ
VLY��,�SDUHQWHV�NDQ�RJVn�QHYQHV�7KRU�+H\HUGDKOV�HNVSHGLVMRQHU
PHG�VLYEnWHQH�5D�RJ�7LJULV�
�����nU�I�.U��EOH�KHOH�ODQGVE\HU�L�(J\SW�E\JJHW�DY�HQ�EODQGLQJ

DY�MRUG�RJ�KDOP��+DOPHQ�IXQJHUWH�VRP�DUPHULQJ�IRU�MRUGHQ�RJ
JDY�VDPWLGLJ�QRH� LVRODVMRQVYHUGL��9L� ILQQHU�RJVn�HNVHPSOHU� IUD
.QRVVRV�RJ�3KDLVWRV�Sn�.UHWD�������±������nU�I�.U���KYRU�OHLUH�
EXQGHW�KDOP�EOH�EHQ\WWHW�VRP� LVRODVMRQ�EO�D�� L� OXNVXUL¡VH�EDG�
.RPELQDVMRQHQ�DY�KDOP�RJ�OHLUHMRUG�L�E\JQLQJHU�ILQQHU�YL�LJMHQ
IUD�DOOH�YHUGHQVKM¡UQHU��

/HLUHKDOP�OHLFKWOHKP

,�Q\HUH�WLG�EOH�KDOP�WDWW�L�EUXN�L�VWRU�VNDOD�L�9HVW�7\VNODQG�L�WLGHQ
HWWHU����YHUGHQVNULJ��/HLUHKDOP��PHG�URPYHNW�QHG�PRW�����NJ�
P���RJ�ULPHOLJ�JRG�LVRODVMRQVYHUGL�EOH�L�HQ�YLVV�JUDG�EHQ\WWHW�L�JMHQUHLVQLQJVDUEHL�
GHW�� 'HW� EOH� XWDUEHLGHW� E\JJHIRUVNULIWHU� �������� W\VNH�',1�QRUPHU� RJ� RSSUHWWHW
VNROHU�IRU�VHOYE\JJHUH�

+DOPSODWHU

,�EHJ\QQHOVHQ�DY�YnUW�nUKXQGUH�EOH�KDOPSODWHU�EHQ\WWHW�VRP�LVRODVMRQV��PDWHUL�
DOH��'LVVH�EOH�SUHVVHW��LPSUHJQHUW�RJ�EXQGHW�PHG�VWnOWUnG��'H�EOH�SURGXVHUW�L�W\N�
NHOVHU�Sn���±���PP��L�HQ�EUHGGH�Sn������PP��PHG�HQ�URPYHNW�Sn�����NJ�P��RJ
ODPEGDYHUGL� ������:�P.���3ODWHQH�EOH�RIWH�EUXNW�VRP�XQGHUODJ�IRU�SXVV��RJ�YDU�L
SURGXNVMRQ�IUDP�WLO�������6YHULJH�

+DOPWHNNLQJ��GHWDOMHU�YHG�OHJ�
JLQJ�DY�KDOPWDN��5HI���%M¡UQ�
%HUJH��©%\JJHPDWHULDOHQHV�
¡NRORJLª

+DOPSODWHU�©6RORPLWª
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6WUDPLW

6WUDPLW�HU�HQ�KDOPSODWH�VRP�EOH�RSSIXQQHW��DY�7KHRGRU�'LHVHQ�L�������+DOPSOD�
WHQH�HU� ODJHW�DY�KYHWHKDOP�VRP�HU�UHQVHW�� LPSUHJQHUW��SUHVVHW�RJ�RSSYDUPHW�WLO
����&��2SSYDUPLQJ�L�NRPELQDVMRQ�PHG�SUHVVLQJ�IULJM¡U�OLJQLQHW�L�KDOPHQ�VRP�EOLU
HW�QDWXUOLJ�ELQGHPLGGHO��3ODWHQH�EOLU�SnI¡UW�HQ�NUDIWLJ�SDSS�Sn�EHJJH�VLGHU��5RP�
YHNW� �����NJ�P��RJ��ODPEGDYHUGL� ������:�P.��3ODWHQH�KDU�VWRU�VW\UNH�RJ�EUXN�
EDU�LVRODVMRQVHYQH��
'HW�KDU�RJVn�Y UW�SURGXVHUW� LVRODVMRQVSODWHU�DY�KDOP� L�1RUGHQ��3n�VOXWWHQ�DY

�����WDOOHW�YDU�HQ�KDOPSODWHIDEULNN�L�JDQJ�Sn�,OVHQJ�Y��+DPDU�L�1RUJH��VRP�YDU�L
GULIW�RJVn�XQGHU���YHUGHQVNULJ��(WWHU�NULJHQ�NRP�GHW�WR�Q\H�KDOPSODWH��IDEULNNHU�
EO�D��HQ�L�1RUG�7U¡QGHODJ��7U¡QGHUKDOP���6WUDPLW�SODWHQH�EOH�SURGXVHUW�L�W\NNHOVHU
Sn��������RJ����PP�PHG�HQ�GHQVLWHW�Sn�����NJ�P��RJ�PHG�NUDIWSDSS�Sn�EHJJH

VLGHU�� $OO� SURGXNVMRQ� RSSK¡UWH� L� ����� �UHI�� 3URI�� .�$�
/¡NHQ�YHG�1/+��
,� (QJODQG�HU�6WUDPLW� IRUWVDWW� L� SURGXNVMRQ�� VDPW� L� HQ

UHNNH�XWYLNOLQJVODQG��,�86$�KDU�HQ�Q\OLJ�WDWW�RSS�SURGXN�
VMRQHQ�DY�6WUDPLWSODWHU��(QYLURSDQHO���'HW�HU�RJVn�XQGHU
XWYLNOLQJ� KDOPSODWHU� PHG� VW¡UUH� W\NNHOVH� RJ� E UHQGH
HJHQVNDSHU�L�EHVWHPWH�NRQVWUXNVMRQVV\VWHPHU���3\UDPLG
86$���

%\JQLQJVSODWHU�DY�KDOP

+DOP� SUHVVHW� WLO� KDUGH� E\JQLQJVSODWHU� HU� NMHQW� IUD� HQ
UHNNH� IRUVNMHOOLJH� VWHGHU�� 2JVn� KHU� EHQ\WWHV� L� XWJDQJV�
SXQNWHW�NXQ�KDOPHQV�HJHW� LQQKROG�DY� OLJQLQ� VRP�ELQGH�
PLGGHO�� (W� SUREOHP� KDU� YLVW� VHJ� n� Y UH� KDOPSODWHQHV
IXNW¡PILQWOLJKHW��VRP�GHVVYHUUH�L�HQ�GHO�WLOIHOOHU�KDU�EOLWW
O¡VW� PHG� WLOVHWQLQJ� DY� NXQVWLJH� OLP�� RJ� LPSUHJQHULQJV�
VWRIIHU�

3n�EHJ\QQHOVHQ�DY������WDOOHW�EOH�GHW� L�1RUJH�VDWW� L�JDQJ�SURGXNVMRQ�DY�E\J�
QLQJVSODWHU�DY�KDOP��(WWHU�NRUW�WLGV�SURGXNVMRQ�PHG�VWRUH�¡NRQRPLVNH�WDS�PnWWH
IDEULNNHQ� LQQVWLOOH�GULIWHQ��+DOPSODWHQH�EOH�KHU� WLOVDWW�HW� V\QWHWLVN� OLP�� IRU�n�¡NH
VW\UNHHJHQVNDSHQH�RJ�UHGXVHUH�SODWHQHV�¡PILQWOLJKHW�IRU�IXNWLJKHW��)DEULNNHQ�KDU
VHQHUH�EOLWW�RSSNM¡SW�DY�0RHOYHQ��VRP�VWDGLJ�KDU�KDWW�SODQHU�RP�RSSVWDUW�DY�Q\
SURGXNVMRQ��7LOVWXWW�KDU�Qn�SODQHQH�HQGHOLJ�EOLWW�VNULQODJW�RJ�KHOH�SURGXNVMRQVDS�
SDUDWHW�HU�VROJW�WLO�86$�

©6WUDPLWª��+DOPSODWHU�VRP�
SURGXVHUHV�L�86$�XQGHU�QDYQHW�
©(QYLURSDQHOª�
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+DOPEORNNHU

%HQJW�-RKDQ�*XOOEHUJ��KDU�L�OHQJUH�WLG�IRUVNHW�Sn�RJ�XWYLNOHW�HW�E\JJHV\V�
WHP�EDVHUW�Sn�SUHVVHGH�KDOPEORNNHU��VRP�KDQ�V¡NHU�n� In� LQGXVWULDOLVHUW�
+DOPEORNNHQH� KDU� RYHUEHYLVHQGH� HJHQVNDSHU�� RJ� NDQ� EHQ\WWHV� VRP� HW
NRPSOHWW�E\JJHV\VWHP��PHG�E UHQGH�HJHQVNDSHU�L�YHJJHU�����FP��VDPW
IRUVNMHOOLJH�DQGUH�W\NNHOVHU�RJ�GHQVLWHWHU�HJQHW�WLO� WDNLVROHULQJ��EMHONHODJ
RVY��+DOPEORNNHQH�KDU�HQ�URPYHNW�Sn�����±�����NJ�P���RJ�GHW�HU�RSSJLWW
HQ�8�YHUGL�Sn�YHJJEORNNHQH�PHG����FP�W\NNHOVH�VRP�HU�OLN�����:�P�.����
�ODPEGD�YHUGL� ������:�P.���'HW�KDU�Y UW�VDWVHW�VWRUW�Sn�XWYLNOLQJVDU�
EHLGHW�VRP�KDU�IRUHJnWW�L�PDQJH�nU��PHQ�IRUHO¡SLJ�VHU�GHW�XW�VRP�RP�SUR�
GXNVMRQHQ�ODU�YHQWH�Sn�VHJ�

+DOMHNOHGQLQJ

6HOY�RP�GHW�L�1RUJH�LNNH�NDQ�VLHV�n�KD�Y UW�QRHQ�XWEUHGW�EUXN�DY�KDOP
VRP�E\JJHPDWHULDOH�KDU�YL� OLNHYHO�QRHQ�HNVHPSOHU�RJ� ORNDOH� WUDGLVMRQHU�
+DOP�RJ�WDNU¡U�Y UW�EUXNW�WLO�WDNWHNNLQJ�L�HQ�EHVNMHGHQ�XWVWUHNQLQJ�EO�D�
Sn�V¡UODQGVN\VWHQ�WLO�- UHQ��LQVSLUHUW�DY�GDQVNH�KDOPWDN���0HQ�RJVn�VRP
NOHGQLQJVPDWHULDOH� Sn� \WWHUYHJJ� KDU� KDOP� Y UW� EHQ\WWHW�� (Q� VOLN� KDOP�
NOHGQLQJ��VN��©KDOMHNOHGQLQJª�KDU�IRUHNRPPHW�Sn�- UHQ�RJ�/LVWD�KHOW�IUDP
WLO�FD��������0HQ�VOLN�EUXN�DY�KDOP�HU�Qn�IXOOVWHQGLJ�IRUVYXQQHW��+HU�RJ�GHU
KDU� YHO� RJVn� KDOPHQ� Y UW� EHQ\WWHW� VRP� O¡VI\OOLVRODVMRQ�� +DOPHQV� LVROD�
VMRQVHYQH� KDU� Y UW� EHQ\WWHW� L� IRUELQGHOVH� PHG� ODJULQJ� DY� URWIUXNWHU� L
©NXOHª�Sn�MRUGHW�RP�YLQWHUHQ��+DOP��RJ�K¡\EDOOHU�KDU�RSS�JMHQQRP�WLGHQH
Y UW�VWDEOHW�L�OnYHQ�RYHU�IM¡VHW�RJ�ELGUDWW�WLO�LVROHULQJ�DY�IM¡VHW�

- UKXV�NOHGG�PHG�PDWWHU�DY�UXJKDOP�
�©KDOMHª���+RGQH�L�.OHSS��FD�������5HI��
%M¡UQ�%HUJH��©$OWHUQDWLYH�LVRODVMRQV�
PDWHULDOHUª�
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+$/0%$//7(.1,..
+LVWRULHQ� RP� KDOPEDOOKXV� EHJ\QQHU� PHG� XWYLNOLQJHQ� DY
KDOPEDOOSUHVVHQ�� 'H� I¡UVWH� KnQGRSHUHUWH� KDOPEDOOSUHVVHQH
EOH�SDWHQWHUW�L�86$�DOOHUHGH�I¡U�������,������YDU�GHW�IRU�I¡UVWH
JDQJ�PXOLJ�n�NM¡SH�HQ�KHVWHGUHYHW�KDOPEDOOSUHVVH��VRP�YDU�L
YDQOLJ� EUXN� IUDP� WLO� FD�� ������ ,� ����� NRP�GH� I¡UVWH� GDPS�
GUHYQH� KDOPEDOOSUHVVHQH�� .YDOLWHWHQ� Sn� KDOPEDOOHQH� VRP
GLVVH� KDOPEDOOSUHVVHQH� SURGXVHUWH� YDU� EHW\GHOLJ� GnUOLJHUH
HQQ�GHW�VRP�HQ�NDQ�RSSQn�PHG�PRGHUQH�KDOPEDOOSUHVVHU�

'H�I¡UVWH�KDOPEDOOKXV�±�1HEUDVND

'HQ� QRUGYHVWUH� GHOHQ� DY�1HEUDVND� EOH� nSQHW� IRU� Q\E\JJHUH� L� ������ 'HWWH
RPUnGHW� ±� 1HEUDVND� 6DQGKLOOV� ±� YDU� HW� nSHQW�� NDUULJ� VOHWWHODQGVNDS� KYRU
PDQJHOHQ�Sn�DQGUH�PXOLJH�E\JJHPDWHULDOHU�I¡UWH�WLO�DW�K¡\��RJ�KDOPEDOOHU�EOH�SU¡�
YHW�VRP�E\JJHPDWHULDOH��9L�YHW�LNNH�QRH�HNVDNW�RP�GHW�I¡UVWH�KDOPEDOOKXVHW��PHQ
K¡\VW�VDQV\QOLJ�YDU�GHW�HQ�RSSILQQVRP�RJ�GHVSHUDW�Q\E\JJHU�VRP�KDGGH�HW�XPLG�
GHOEDUW�EHKRY�IRU�WDN�RYHU�KRGHW��)UD�GH�I¡UVWH�IRUV¡N��XWYLNOHW�GHQQH�E\JJHWHNQLN�
NHQ� VHJ� WLO� HQ� JMHQJV�PnWH� n� E\JJH� Sn�� LGDJ� NDOW� ©WKH� 1HEUDVND� VW\OH� KRXVHª�
+DOPEDOOHU� EOH�KHU�EHQ\WWHW� NRQVWUXNWLYW�� 7DNHW� YDU� HW� OHWW� YDOPWDN� VRP� IRUGHOWH
YHNWHQ�MHYQW�Sn�GH�ILUH�YHJJHQH��KXVIRUPHQ�YDU�UHNWDQJXO U�RJ�YLQGXVnSQLQJHQH
YDU�UHODWLYW�VPn��+XVHQH�EOH�SXVVHW�LQQYHQGLJ�RJ�XWYHQGLJ�RJ�KDU�JMHQQRP����nU
EHYLVW� JRG� KROGEDUKHW�� RJ� JRGH
NYDOLWHWHU��)OHUH�DY�GLVVH�KXVHQH�HU
IRUWVDWW�L�EUXN�LGDJ�RJ�L�JRG�VWDQG�
7HNQLNNHQ�YDU�L�YDQOLJ�EUXN�IUDP�WLO
������
2JVn� L�1RUG�'DNRWD�HU�GHW� UDS�

SRUWHUW�RP�HW�UHODWLYW�VWRUW�RPIDQJ
DY� HQNOH� KDOPEDOOE\JJ� IUD� EHJ\Q�
QHOVHQ�DY�GHWWH�nUKXQGUH��'HW�YDU�L
VWRU�JUDG�QRUGLVNH�HPLJUDQWHU�VRP
WRN�RSS�GHQQH�E\JJHPHWRGH�
)¡OJHQGH� HU� QRN� HQ� DY� GH� DOOHU

I¡UVWH�EHVNULYHOVHU�DY�KDOPE\JJHU�
WHNQLNN�� RJ� LNNH� KHOW� XWHQ� SRHWLVN
NODQJ��

����HQ�E\JJHNORVV�DY�KDOP�

©6LPRQWRQ�+RXVHª��3XUGXP�
1HEUDVND��86$���������©7KH
VWUDZEDOH�KRXVHª��6WHHQ�

%DLQEULGJH�
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©6RPH�ILYH�RU�VL[�\HDUV�DJR�LQ�GLVWULFW�1R���RI�6FRWWV
%OXII� FRXQW\� WKHUH�ZDV�HUHFWHG�D� WHPSOH�RI� OHDUQLQJ�
WKH�ZDOOV�ZHUH�EDOHG�VWUDZ��WKH�IORRU�ZDV�WKH�SULPLWLYH
PRWKHU�HDUWK�DQG�WKH�URRI�DERYH�SUHVHQWHG�D�IDFH�RI
WKH�HDUWK�WR�WKH�KHDYHQV��7KLV�URRI�ZDV�PDGH�RI�SROHV
ODLG�DFURVV�IURP�VLGH�WR�VLGH�DQG�FRYHUHG�ZLWK�VRG��7KH
EXLOGLQJ�ZDV�VL[WHHQ�IHHW� ORQJ��WZHOYH� IHHW�ZLGH��DQG
VHYHQ�IHHW�KLJK��7KHUH�ZDV�D�ZLQGRZ�LQ�HDFK�VLGH�DQG
D�GRRU�LQ�RQH�HQG��7KH�EDOHV�RI�VWUDZ�ZHUH�ODLG�LQ�PXG
LQVWHDG�RI�PRUWDU��DQG�ZLWK�VRPH�KDOI�EDOHV�WKH�MRLQWV
ZHUH�EURNHQ�WKH�ZD\�WKDW�EULFNV�DUH�ODLG����ª

1HEUDVND�6WDWH�6FKRRO�VXSHULQWHQGHQW�
:LOOLDP�.��)RZOHU������

©7KH�VWUDZ�EDOH UHYLYDOª
%RUWVHWW�IUD�QRHQ�In��VSUHGWH�HNVHPSOHU��YDU�KDOPEDOOWHNQLNNHQ�JOHPW�HOOHU�QHGYXU�
GHUW� LQQWLO�5RJHU�:HOVFK�VNUHY�HQ� OLWHQ�DUWLNNHO� L�SXEOLNDVMRQHQ�©6KHOWHUª� L������
RP�KDOPEDOOKXVHQH�L�1HEUDVND��,�KDQV�XQGHUV¡NHOVHU�DQVOnV�GHW�n�KD�Y UW�RPODJ
���KDOPEDOOKXV�L�GHWWH�RPUnGHW��,������XWI¡UWH�-XG\�.QR[�RJ�0DWWV�0\KUPDQQ�HQ
XQGHUV¡NHOVH�RJ�IDQW����HNVLVWHUHQGH�KXV������IUHPGHOHV�L�EUXN��
'HQ�WLOV\QHODWHQGH�XVN\OGLJH�DUWLNNHOHQ�VRP�5RJHU�:HOVFK�VNUHY�L�6KHOWHU��VHU�XW

WLO�n�KD�Y UW�HQ�NDWDO\VDWRU�IRU�HQ�Q\�RSSEORPVWULQJ�DY�KDOPEDOOE\JJLQJ�L�&DQDGD

3LOJULP�+ROLQHVV�&KXUFK��$UWKXU��1HEUDVND��86$�������©7KH�
VWUDZEDOH�KRXVHª��6WHHQ��%DLQEULGJH�

0DUWLQ�0RQKDUW�KRXVH��$UWKXU��1HEUDVND��86$���������©7KH�
VWUDZEDOH�KRXVHª��6WHHQ��%DLQEULGJH�

%XUULWW�0XVHXP��+XQWVYLOOH��
$ODEDPD��86$��������©7KH�
VWUDZEDOH�KRXVHª��6WHHQ��
%DLQEULGJH�
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RJ� L�86$�� �$SSHQGL[� VLGH� �����(Q�RYHUVHWWHOVH�DY�DUWLNNHOHQ� WLO
5RJHU�:HOVFK���0DQ�Q¡OHU�PHG�n�EUXNH�RUGWDNHW��PHQ�LQWHUHVVHQ
IRU�KDOPEDOO�NRQVWUXNVMRQHU�KDU�Q UPHVW�VSUHGG�VHJ�VRP�©LOG� L
W¡UW�JUHVVª���'HQQH�QHVWHQ�JOHPWH�E\JJHPHWRGH��VRP�EOH�JMHQ�
RSSGDJHW�IRU�EDUH�In�nU�VLGHQ�HU�WDWW�L�EUXN�L�HW�KXQGUHWDOOV�E\J�
QLQJHU�L�86$�RJ�L�IOHUH�DQGUH�ODQG�RJ�HU�DOOHUHGH�DNVHSWHUW�LQQHQ�
IRU�E\JJHIRUVNULIWHU�L�IOHUH�GHOVWDWHU�L�86$��(WWHU�GH�I¡UVWH�SLRQHU�
SURVMHNWHU�L�86$�RJ�&DQDGD�Sn������WDOOHW��KDU�KDOPEDOOWHNQLNNHQ
VSUHGW�VHJ�WLO�DOOH�YHUGHQVKM¡UQHU��2YHUDOW�VHU�YL�GHW�VDPPH�P¡Q�
VWHUHW��I¡UVW�QRHQ�In�SLRQHUSURVMHNWHU�PHG�SnI¡OJHQGH�EnGH�LQWHU�
HVVH�RJ�VNHSVLV��6n�VNMHU�GHW�Q UPHVW�HW�JMHQQRPEUXGG�KYRU�GH
XPLGGHOEDUH�PRWIRUHVWLOOLQJHQH� EOLU� RYHUYXQQHW� RJ� LGHHQ� IDQJHV
RSS�RJ�VSUHU�VHJ�L�HQ�JDQVNH�IRUEDXVHQGH�IDUW�

1\HUH�SURVMHNWHU��

86$

$UWLNNHOHQ�WLO�5RJHU�:HOVFK�VDWWH�L�JDQJ�HQ�VQ¡EDOO��RJ�HQ�DY�GH
I¡UVWH�VRP�WRN�RSS�GHQQH�EDOOHQ�RJ�I¡UWH�GHQ�YLGHUH�YDU�6WHYH
0DF'RQDOG�L�*LOD��1HZ�0H[LFR��0HG�HJQH�KHQGHU�E\JJHW�KDQ��RJ
QRHQ�YHQQHU��HW�OLWH�EROLJKXV�DY�KDOPEDOOHU��6n�VDWW�KDQ�VHJ�QHG
RJ�VNUHY�HQ�OLWHQ�KnQGERN�VRP�KDU�WMHQW�VRP�E\JJHDQYLVQLQJ�IRU
HQ� UHNNH� KDOPEDOO�VHOYE\JJHUH� L� 86$�� )OHUH� HQNHOWSURVMHNWHU
IXOJWH��RJ�LNNH�OHQJH�HWWHU�VDPOHW�QRHQ�VHQWUDOH�KDOPEDOO�SLRQH�
UHU�VHJ�RJ�GDQQHW�
©287�21�%$/(ª��HW�XWGDQQHOVHV��RJ�UHVVXUVVHQWHU� IRU�KDOP�

EDOOE\JJLQJ��+HU�YDU�EO�D��SHUVRQOLJKHWHU�VRP�0DWWV�0\KUPDQQ�
-XG\� .QR[� RJ� 'DYLG� %DLQEULGJH� VRP� VWHUNW� KDU� ELGUDWW� WLO� GHQ
YLGHUH�XWYLNOLQJHQ�RJ�IRUWVDWW�HU�IURQWILJXUHU��
©2XW� RQ� %DOHª� KDU� HQ� GUHYHW� HQ� XWVWUDNW� NXUVYLUNVRPKHW� RJ

HWDEOHUW�©7KH�/DVW�6WUDZª��VRP�HU�HW�WLGVNULIW�VRP�NXQ�RPKDQG�
OHU� KDOPEDOOE\JJLQJ� RJ� VRP� V¡NHU� n� NDUWOHJJH� XWEUHGHOVHQ� RJ
RPIDQJHW�DY�KDOPEDOOE\JJLQJ�RJ�n�VSUH�NXQQVNDS�RJ�HUIDULQJHU�
,�QHVWHQ�DOOH�GHOVWDWHU�L�86$�HU�GHW�Qn�E\JJHW�KDOPEDOOKXV�RJ

GHW�HU�NRQWDNWSHUVRQHU�RJ�IDJPLOM¡HU�VRP�DUEHLGHU�L�GH�IRUVNMHO�
OLJVWH�GHOHU�DY�86$��)RU�RVV�L�HW�1RUGLVN�NOLPD�HU�GHW�LQWHUHVVDQW
DW�KDOPEDOOE\JJLQJ�RJVn�VHU�XW�WLO�n�KD�VWRU�JMHQQRPVODJVNUDIW�L
GH�QRUGOLJH�VWDWHQH�L�86$��VRP�KDU�NOLPDWLVNH�IRUKROG�VRP�WLOVYD�
UHU�YnUH��

7LO�K¡\UH��)RUVLGHQ�WLO�HQ�OLWHQ�
RJ�SUDNWLVN�E\JJHPDQXDO�VRP�
KDGGH�VWRU�EHW\GQLQJ�IRU�
PDQJH�KDOP�VHOYE\JJHUH��
6WHYH�0DF'RQDOG�

8QGHU��6WHYH�RJ�1HQH�0DF'RQDOGV�KXV��*LOD��1HZ�
0H[LFD��������©7KH�VWUDZEDOH�KRXVHª��6WHHQ��
%DLQEULGJH�

2YHU�,OOXVWUDVMRQHQ�HU�KHQWHW�
IUD�DUWLNNHOHQ�©%DOHG�+D\ª�DY�
5RJHU�:HOVFK�L�©6KHOWHUª������
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,� 86$� HU� GHW� GDQQHW� GHOVWDWVIRUHQLQJHU
IRU�KDOPEDOOE\JJLQJ��'HWWH�HU�YLGHUH�NRRU�
GLQHUW� WLO�HW�QDVMRQDOW�QHWWYHUN��'HW�DUEHL�
GHV� LQQHQIRU� GLVVH� RUJDQLVDVMRQHQH� PHG
YLWHQVNDSHOLJ� IRUVNQLQJ� RJ� RSSE\JJLQJ� DY
NRPSHWDQVH�� 'HW� HU� XWDUEHLGHW� KDOPEDOO�
E\JJHIRUVNULIWHU� VRP� KDU� I¡UW� WLO� DW� IOHUH
GHOVWDWHU� Qn� KDU� HJQH� RIILVLHOOH� E\JJHIRU�
VNULIWHU�HOOHU�DW�GHWWH�HU�Sn�YHJ

&$1$'$

,� 4XHEHF� HU� GHW� RSSVWnWW� HW� Q\VNDSHQGH
PLOM¡�IRU�KDOPEDOOE\JJLQJ�VRP�KDU�XWSU¡YG
HJQH�YHLHU�RJ�IXQQHW�DQGUH�O¡VQLQJHU�HQQ�L
86$��2JVn�KHU�NRPPHU�P\H�DY�LQVSLUDVMR�
QHQ� DY� 5RJHU� :HOVFK¶� DUWLNNHO� IUD� �����
9LNWLJH�SHUVRQHU� L� GHWWH� DUEHLGHW� HU� )UDQ�

5LFKDUG�+XJHV�RJ�&ODUH�5RDGHV�KXV��6DQWD�)H��1HZ�0H[LFR��86$���������©7KH�VWUDZEDO
KRXVHª��6WHHQ��%DLQEULGJH

7KH�/DVW�6WUDZ�

-RDQ�&KXUFKPDQV�KXV��7DRV��
1HZ�0H[LFR��86$��������
)RWR��5ROI�-DFREVHQ�
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FRLV�7DQJXD\��/RXLV�*DJQq��0LFKHO�%HUJHURQ
RJ� ILUPDHW� $UFKL%LR�� $OOHUHGH� L� EHJ\QQHOVHQ
DY� ������ WDOOHW� EOH� GH� I¡UVWH� KDOPEDOOKXV
RSSI¡UW��8WJDQJVSXQNWHW�YDU�HW�KDOPWDN�±�Vn
KYRUIRU� LNNH� RJVn� E\JJH� YHJJHQH� L� KDOP""
)OHUH�DY�KXVHQH�HU�E UHQGH�RJ�EHQ\WWHU�HW
V\VWHP�PHG�PXULQJ�DY�KDOPEDOOHQH��'HW�HU
RJVn�XWI¡UW�PnOLQJHU�DY�EUDQQ��VW\UNH�RJ�IXN�
WLJKHW�� /RXLV� *DJQq� KDU� HQGRJ� E\JJHW� NMHO�
OHUYHJJHU� PHG� KDOPEDOOHU�� )LUPDHW� $UFKL%LR
KDU�XWYLNOHW�HW�©OHYHQGH�WDNª�PHG�KDOPEDOOHU
RJ�XWI¡UW�SU¡YHU�PHG� LQQVW¡SW�KDOPEDOOJXOY�
$UFKL%LR�KDU�Y UW�DNWLYH�L�)UDQNULNH�

(8523$

,�(XURSD�HU�RJVn�LQWHUHVVHQ�IRU�KDOPEDOOE\J�
JLQJ�YHNNHW��'HOYLV�HU�LQVSLUDVMRQHQ�KHQWHW�GLUHNWH�IUD�:HOVFK¶�DUWLNNHO��6KHOWHU�YDU
RJVn�NMHQW� L� (XURSD��� RJ� L� GH� VHQHUH�nU� IUD�©Q\�SLRQHUHQHª� L�&DQDGD�RJ�86$�� ,
PDQJH�ODQG�HU�GHW�LPLGOHUWLG�I¡UVW�Qn�L�GHW�VLVWH�DW�LGHHQ�KDU�EOLWW�IDQJHW�RSS��
6HOY�RP�LQVSLUDVMRQHQ�WLO�KDOPEDOOE\JJLQJ�VWRUW�VHWW�NRPPHU�IUD�86$�RJ�&DQDGD

RJ�DW�NRQWDNWHQ�PHG�GLVVH�IDJPLOM¡HQH�HU�YLNWLJ��HU�GHW�RJVn�YLNWLJ�DW�DUEHLGHW�PHG
KDOPEDOOE\JJLQJ�L�(XURSD�WLO�HQ�YLVV�JUDG�EOLU�NRRUGLQHUW�RJ�DW�NXQQVNDS��IRUVNQLQJ
RJ�HUIDULQJHU�NDQ� IRUPLGOHV�Sn� WYHUV�DY� ODQGHJUHQVHU��6RP�HW� IRUV¡N�Sn�n�P¡WH
GHWWH�EHKRYHW�EOH�GHW�L�YnU��VRPPHU������GDQQHW�HW�(XURSHLVN�KDOPEDOOE\JJHQHWW�
YHUN��©6WUDZ�%XLOG�(XURSHª��6%%��6%%�KDU�HQ�NRQWDNWSHUVRQ�IRU�KYHUW�ODQG�VDPW�HW
VHNUHWDULDW�±�IRU�WLGHQ�L�'DQPDUN���VH�DSSHQGL[�VLGH�����������,�1RUGHQ�HU�GHW�GHVVX�
WHQ�HW�HNVLVWHUHQGH�VDPDUEHLGVRUJDQ�JMHQQRP�1RUGLVN�2UJDQLVDVMRQ�IRU�/HUMRUGV�
E\JJHUL�±�12/��VH�DSSHQGL[�VLGH������
'HW�HU�HWWHUKYHUW�YDQVNHOLJ�n�KROGH�HQ�IXOOVWHQGLJ�RYHUVLNW�RYHU�KYD�VRP�VNMHU�L

GH�IRUVNMHOOLJH�ODQGHQH��9L�YHW�DW�GHW�KDU�EOLWW�E\JJHW�KDOPEDOOKXV�L�6NRWWODQG��EO�D�
VRP�OHGG�L�HW�VWRUW�DOWHUQDWLYP¡WH�Sn�)LQGKRUQ��,�(QJODQG�HU�IOHUH�SURVMHNWHU�E\JJHW
HOOHU�XQGHU�SODQOHJJLQJ��'HW�HU�KHU�RJVn�GDQQHW�HQ�HJHQ�KDOPE\JJHUIRUHQLQJ��,�GHW
DQHUNMHQWH�PDJDVLQHW�©(FRGHVLJQª�HU�Q\OLJ�SUHVHQWHUW�IOHUH�SURVMHNWHU�
9LGHUH�YHW�YL�DW�GHW�L�7\VNODQG�KDU�Y UW�OLWH�DNWLYLWHW�WLO�Qn��PHQ�DW�GHW�Qn�HU�GDQ�

QHW�HW�QHWWYHUN�RJ�DW�GHW�KDU�EOLWW�XWJLWW�HW�Q\HKHWVEUHY��©6WURK�LP�NRSIª��,�+ROODQG
HU�0DUWLQ�2HKOPDQQ�DNWLY�RJ�GHW�KDU�EOLWW�E\JJHW�HQNHOWH�SURVMHNWHU��0DUWLQ�2HKO�
PDQQ�XWJLU�RJVn�Q\KHWVEUHYHW�©6WURERXZ�QLHXZEULIª��8QGHUWHJQHGH�HU�L�JDQJ�PHG
n�SURVMHNWHUH�HW� IDPLOLHKXV� L�/DWYLD�PHG�KDOPEDOOWHNQLNN�RJ�NXEEHYHJJHU��'HW�HU
RJVn�SODQHU�RP�HQ�6WHLQHUVNROH�L�KDOPEDOOWHNQLNN�L�/DWYLD��

0DU\�%LJJV�KXV��&RURQDWLRQ�
$OEHUWD��&DQDGD���������³7KH

VWUDZEDOH�KRXVH´��6WHHQ�
%DLQEULGJH��

)RUVLGH�RP�KDOPKXVE\JJLQJ
IUD�³(FRGHVLJQ´�L�(QJODQG�

����
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)5$1.5,.(

)UDQNULNH�KDU�Y UW�WLGOLJ�XWH�RJ�KHU�KDU�GHW�VNMHGG�VSHQ�
QHQGH� WLQJ�� 'HW� HU� E\JJHW� PHU� HQQ� ��� KDOPEDOOKXV
������� ±� KRYHGVDNOLJ� LQVSLUHUW� DY� IRUV¡NHQH� L� &DQDGD�
'HW�I¡UVWH�KXV�EOH�VDWW�RSS�DOOHUHGH�L������L�IRUELQGHOVH
PHG� HQ� IUHGVDNWLYLVWJUXSSH� ±� /H� &XQ�� $NWLYLWHWHQ� L
)UDQNULNH� E UHU� HOOHUV� SUHJ� DY� HNVSHULPHQWHULQJ� PHG
IRUP�RJ�WHNQLNN��NXUYHGH�IRUPHU��KDOYW�QHGJUDYGH�NRQ�
VWUXNVMRQHU�� ©OHYHQGH� WDNª�� KXV� L� WR� IXOOH� HWDVMHU��PP�
)UDQFRLV�7DQJXD\�RJ�-HDQ�/XF�7KRPDV�KDU�Y UW�WRQHDQ�
JLYHQGH�L�GHWWH�DUEHLGHW��,�GH�VHQHUH�nU�KDU�-RKQ�'DJOLVK
L�%LRWLTXH�+DELWDW��VDPOHW�P\H�NXQQVNDS��OLWWHUDWXU�RJ�HU
NRQWDNWSHUVRQ�IRU�KDOPEDOOE\JJLQJHQ�L�)UDQNULNH��

),1/$1'

,�)LQODQG�KDU�7DSDQL�0DUMDPDD�E\JJHW�HW�KDOPEDOOKXV�L�������0LNDHO�:HVWHUPDUFN�
VRP�HU�SURVMHNWDQVYDUOLJ�L�/57���7KH�UHVHDUFK�XQLW�IRU�QDWXUH�EDVHG�FRQVWUXFWLRQ
YHG�XQLYHUVLWHWHW�L�+HOVLQNL��DUEHLGHU�RJVn�PHG�IRUVNQLQJ�RJ�XWSU¡YLQJ�DY�KDOP�WLO
E\JQLQJVIRUPnO��,�VDPDUEHLG�PHG�6QHOOPDQ�,QVWLWXWH�RI�+HOVLQNL�SODQOHJJHV�E\J�
JLQJ�DY�HW�����P��E\JJ�±�GHOYLV�L�KDOPEDOOWHNQLNN��)DPLOLHQ�5HXWHU�E\JJHU�RSS�HW
NXUVVWHG�PHG�RYHUQDWWLQJVK\WWHU�E\JJHW� L�KDOPEDOOWHNQLNN� L�3DUJDV��+HU�EOH�NXUV

DYKROGW�EnGH������RJ������
0LNNR� RJ� /HHQD
.\ODPDUNXOD� KDU� E\JJHW� HW
VY UW� VSHQQHQGH� KDOPKXV
PHG� HQ� EXHW� KYHOYNRQ�
VWUXVNMRQ�L�+XPSSLOD��'HWWH
SURVMHNWHW� ±� ©9LOOD3HOOD�
YLVWDª� KDU� EOLWW� IXOJW� RSS
PHG� PnOLQJHU� EOD�� Sn� IXNW
RJ�KDU�Vn�ODQJW�JLWW�SRVLWLYH
UHVXOWDWHU�� 'HW� NDQ� RJVn
QHYQHV�DW�GHW�KDU�EOLWW�E\J�
JHW� HQ� VW¡\VNMHUP� L� KDOP�
EDOOHU� RJ� GHW� ILQVNH� YHJYH�
VHQW� I¡OJHU� RSS� GHWWH� SUR�
VMHNWHW�PHG�PnOLQJHU�

+DOPKYHOYKXV�IRU�0LNNR�RJ�
/HHQD�.\ODPDUNXOD��)LQODQG�

*XLOODUPLQ�UHVLGHQFH��6HLQH�HW�
0DUQH��)UDQNULNH��������³7KH�
VWUDZEDOH�KRXVH´��6WHHQ��%DLQ�
EULGJH��
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5866/$1'

9HG�0\DN�NROOHNWLYHW�L�&KHO\DELQVN�YHG�8UDO�KDU�6FRWW
3LWWPDQ�RJ�JUXQQOHJJHUHQ�DY� 3HUPDNXOWXU��%LOO�0ROOL�
VRQ�KROGW�HQ�KDOPEDOOZRUNVKRS�L�������'HW�KDU�RJVn
Y UW� LQWHUHVVH�IRU�KDOPEDOOE\JJLQJ�IUD�1RYRVLELUVN��,
GHQ� OLOOH� ODQGVE\HQ� 6YHWODQD� QRUG¡VW� IRU� 6W�� 3HWHUV�
EXUJ�EOH�GHW�VRPPHUHQ������E\JJHW�HW�KDOP�RJ�K¡\�
EDOOKXV�YHG�KMHOS�DY�©IULYLOOLJHª�IUD�1RUJH��'HW�HU�SOD�
QHU�RP�\WWHOLJHUH�E\JJHSURVMHNWHU��

+9,7(5866/$1'

,�+YLWHUXVVODQG�HU�GHW�HQ�PHJHW�VSHQQHQGH�XWYLNOLQJ
Sn�JDQJ��(YJHQ\�6KLURNRY�HU�IURQWILJXU�IRU�HW�1DWLRQDO
3URJUDP�RI�6%� �VWUDZEDOHKRXVH��KRXVLQJ� LQ�%HODUXV�
/LWWHUDWXU� IUD� 86$� HU� EOLWW� RYHUVDWW�� 2IILVLHOOH� IRUV�
NQLQJV�RJ�XWYLNOLQJVSURVMHNWHU�HU�VDWW� L�JDQJ��'HW�HU
XWDUEHLGHW�KDOPEDOOE\JJHIRUVNULIWHU�IRU�+YLWHUXVVODQG
RJ�GHW�EOH�E\JJHW� LNNH�PLQGUH�HQQ����KDOPEDOOKXV� L
������3ODQHQH�HU�Qn�n�E\JJH�����KDOPEDOOKXV�L������
VDPWLGLJ� VRP� GHW� XWYLNOHV� HW� ©=HUR�(QHUJ\� 6WUDZ�
%DOH� +RXVHª� L� 0LQVN� YHG� ©%HODUXVVLDQ� 'LYLVLRQ� RI
,QWHUQDWLRQDO� $FDGHP\� RI� (FRORJ\ª� �,QWHUQHWW�
ZZZ�XQ�PLQVN�E\�LDH��

69(5,*( 
6DQV\QOLJYLV� LQVSLUHUW� DY� 5RJHU� :HOVFKV� DUWLNNHO� IUD
������ EOH� GHW� Sn� $UDUDW
XWVWLOOLQJHQ� YHG� 0RGHUQD
PXVHHW� L� 6WRFNKROP� L� ����
E\JJHW� HW� OLWH� KDOPEDOOKXV
EDUH�Sn�WR�GDJHU��+XVHW�YDU
HOLSVHIRUPHW�� NQDSW� ��� P�

RJ�YDU�SODQODJW�DY�DUN��.ODV
$QVKHOP��(QGRJ�WDN�EOH�LVR�
OHUW�PHG� KDOPEDOOHU�� 9HJJHU
EOH� SXVVHW� LQQYHQGLJ� RJ
XWYHQGLJ� PHG� NDONSXVV�
+XVHW� EOH� WDWW� QHG� LJMHQ
HWWHU� NRUW� WLG�� 'HW� HU� RJVn
QHYQW�HW�KXV�VRP�HU�E\JJHW

+DOPEDOOKXV�EOH�E\JJHW�L�6YHWODQD��QRUG�¡VW�IRU�6W�3HWHUVEXUJ�
5XVVODQG��VRPPHUHQ�������/HJJ�RJVn�PHUNH�WL

NXEEHYHJJHQ

3URYLVRULVN�KDOPEDOOKXV�E\JJHW�XQGHU�XWVWLOOLQJHQ���$UDUDW��
YHG�0RGHUQD�0XVHHW��L�6WRFNKROP�DOOHUHGH�L������
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XWHQIRU�*¡WHERUJ�Sn����WDOOHW�±�PHQ�GHW�KDU�IRUHO¡SLJ
LNNH� O\NNHV� n� LQQKHQWH� QRH� LQIRUPDVMRQ� RP� GHWWH�� ,
����� EOH� HW� EROLJKXV� Sn� 0¡OQO\FNH� XWHQIRU� *¡WHERUJ
LVROHUW�PHG�KDOP��$UNLWHNW�KHU�YDU�6WHIDQ�:DOOQHU�RJ
cNH�%RXVWHGW�3HU�:DOOLQ�KDU�I¡UVW�ODJHW�HQ�OLWHQ�UDSSRUW
RP� KDOPEDOOE\JJLQJ� RJ� KDU� ����� E\JJHW� VLQ� HJHQ
KDOPEDOOEROLJ� ±� 9LOOD� 6WRUNHERGD� L� 9l[VM|�� $UNLWHNW
/HQD� )DONKHGHQ� KDU� �������� SODQODJW� RJ� E\JJHW� HW
DUNLWHNWNRQWRU� RJ� VQHNNHUYHUNVWHG� PHG� KDOPEDOOHU
XWHQIRU� *¡WHERUJ�� ,� ����� EOH� GHW� E\JJHW� HW� PHJHW
JMHQQRPI¡UW� RJ� VSHQQHQGH� ©7LPEHU�IUDPH� RJ� KDOP�
EDOOKXVª� YHG� -lUQD�� +XVHW� KDU� KDOPLVROHULQJ� RJVn� L
EMHONHODJ�RJ�WDN�RJ�HU�WHJQHW�DY�DUNLWHNW�:DOWHU�'UXPO�
3n�*RWODQG�KDU�3HU�*DWH�E\JJHW�HQ�ILQ�OLWHQ�KDOPK\WWH
VRP�HQ�SURWRW\S�IRU�n�XWYLNOH�HW�VW¡UUH�SURVMHNW��$UNL�
WHNW� 6WHIDQ� :DOOQHU� VRP� DUEHLGHU� PHG� ¡NRORJLVN
©VSMXGVSHWV�DUNLWHNWXUª�YHG�&KDOPHUV� L�*¡WHERUJ�KDU
�����E\JJHW�HJHQ�EROLJ�±�9LOOD�9HDEDFNHQª�L�$VSHNXO�
OHQ�¡NRE\�L�8EEKXOW��L�KDOPEDOOWHNQLNN��OHLUHSXVV�RJ�HQ
UHNNH�DQGUH�¡NRORJLVNH�WLOWDN�

'$10$5. 
9HG�DUNLWHNWK¡\VNROHQ�L�.¡EHQKDYQ�YDU�GHW�Sn�VOXWWHQ
DY������ WDOOHW� HQ�PHJHW� DNWLY� RJ�G\NWLJ� JUXSSH� VWX�
GHQWHU� ±� NDOW� )UHMD�JUXSSHQ�� VRP� XWJDY� IRUVNMHOOLJH
KHIWHU� RJ� KnQE¡NHU� RP� DOWHUQDWLY� WHNQRORJL� RJ� E\J�
JLQJ��,�HQ�)UHMD�KnQGERN�HU�GHW�NRUW�EHVNUHYHW�KDOP�
EDOOE\JJLQJ� ±� EO�D�� EDVHUW� Sn� 5RJHU� :HOVFK� DUWLNNHO�

6WHIDQ�:DOOQHUV�KXV

8QGHU��,OOXVWUDVMRQHU�WLO�DUWLNHOHQ��%\JJHKDOP��L�)UHMD�
KnQGERN�����

7LO�K¡\UH��6WHQ�0¡OOHUV�¡NRORJLVNH�MRUG�RJ�KDOPKXV��6¡Q�
GUH�)HOGLQJ��'DQPDUN������
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'HW�HU�L�'DQPDUN�XWDUEHLGHW�RJ�RJVn�E\JJHW�IRUVNMHOOLJH�KDOPEDOOE\JJ�DY�PHU�SUR�
YLVRULVN�NDUDNWHU�NQ\WWHW�WLO�ODQGEUXNHW��±�EOD��GH�V USUHJHGH�©.OLPDWHOW�IRU�VYLQª
VRP�EO�D�� HU� WLOGHOW� GHVLJQSULV�� 6WHQ�0¡OOHU� KDU� E\JJHW� HW� VY UW� JMHQQRPI¡UW� RJ
VSHQQHQGH�¡NRORJLVN�KXV��KYRU�RJVn� LQQJnU�KDOPE\JJLQJ��+XVHW�VRP�HU�VWRUW�RJ
KDU�UXQGW¡PPHUNRQVWUXNVMRQ��MRUGVWDPSHYHJJHU��ILQVN�PDVVHRYQ��VROIDQJHU�VDPW
P\H�PHU�KDU�KDQ�HQGRJ�E\JJHW�IRU�XQGHU��������NU��(W�79�SURJUDP�RP�GHWWH�SUR�
VMHNWHW�KDU�ELGUDWW�VWHUNW� WLO�HQ�VWRU� LQWHUHVVH�RJ�DW�KDOPEDOOE\JJLQJ�YLUNHOLJ�NDQ
©WD�DYª��,������EOH�I¡UVW�HW�LQIRUPDVMRQVP¡WH�DYKROGW�Sn�1RU9HVW�-\GVNH�)RONHVHQ�
WHUHW��PHG�VWRU�LQWHUHVVH��/DQGVIRUHQLQJHQ�IRU��NRORJLVN�E\JJHUL�/�%�KDU�ODJHW�HQ
HJHQ�XQGHUDYGHOLQJ�IRU�-RUG�RJ�KDOPE\JJLQJ��(W�SURJUDP�IRU�XWGDQQHOVH�DY�KDOP�
EDOOE\JJHLQVWUXNW¡UHU�HU� LJDQJVDWW��)RONHVHQWHUHW�KDU�XQGHU�E\JJLQJ�HW�KDOPEDOO�
KXV�RJ�6WHQ�0¡OOHU�KDU�E\JJHW�HQGD�HW�KDOPEDOOKXV��'HQQH�JDQJHQ�KHOW�©EDVLFª�RJ
VY UW�ELOOLJ��RJ�PHG�GDQVN�79�YHG�VLQ�VLGH��

125*(

3n�,QVWLWXWW�IRU�E\JQLQJVO UH�YHG�/DQGEUXNVK¡\VNROHQ��EOH�KDOPEDOOWHNQLNN�YXUGHUW
RJ�HQNHOWH�SU¡YHE\JQLQJHU�EOH�E\JJHW��VWDOO��K¡QVHKXV��JDUDVMH�RVY���Sn�VOXWWHQ�DY
�����WDOOHW�� 'DY UHQGH� IRUVNQLQJVDVVLVWHQW� +DQV� .DJJHUXG�� XWDUEHLGHW� HQ� OLWHQ
UDSSRUW�VRP�EHVNULYHU�GHWWH�DUEHLGHW��©+XV�DY�+DOPª��'HW�HOGVWH�NMHQWH�KDOPEDOO�
KXVHW�L�1RUJH�HU�LPLGOHUWLG�HQ�JDUDVMH�VRP�$XGHQ�6SLOVEHUJ�E\JJHW�L�������L�$UQH�
EHUJ��+DOPEDOOHQH�HU�EUXNW�E UHQGH��RJ�JDUDVMHQ�EOH�VWnHQGH�XSXVVHW�L���±���nU
I¡U�$XGHQ�IDQW�DW�GHW�YLOOH�VH�SHQHUH�XW�PHG�SXVV��
,�Q\HUH�WLG�VWDUWHW�KDOPEDOOE\JJLQJ�L������PHG�HW�©+DOPEDOOVHPLQDUª��Sn�6¡Q�

GUH�7YHWHU�KYRU�$UN��7HG�%XWFKDUW�IUD�86$�RJ�$UN��-RKQ�'DJOLVK�IUD�)UDQNULNH�NRP
VRP� HNVSHUWHU� ±� VDPW� HQ� JMHQJ� LQWHUHVVHUWH� QRUGPHQQ�� 'HQ� GLUHNWH� RYHUI¡UWH

7LO�YHQVWUH��,OOXVWUDVMRQ�IUD�
�+XV�DY�+DOP����+DQV�.DJJH�
UXG��������6QLWW�JMHQQRP�K¡Q�
VHKXV�

8QGHU��$XGHQ�6SLOVEUJV�JDUDVMH
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NXQQVNDSHQ�IMHUQHW�WLOVWUHNNHOLJ�P\H�DY�YnU�VNHSVLV�VOLN�DW
YL�I¡OWH�RVV�UHGH�WLO�n�JM¡UH�GH�I¡UVWH�IRUV¡NHQH�PHG�KDOP�
EDOOE\JJLQJ�L�1RUJH�
3n�6¡QGUH�7YHWHU��L�9HVWE\�NRPPXQH�EOH�GHW�I¡UVWH�SHU�

PDQHQWH�KXVHW�PHG�KDOPEDOONRQVWUXNVMRQ�L�1RUJH�E\JJHW�
HQ�WRPDQQVEROLJ�KYRU�GHW�LQQJLNN�HQ�UHNNH�IRUVNMHOOLJH�¡NR�
ORJLVNH�E\JJHWHNQLNNHU��'HWWH�SURVMHNWHW�YDU�RJVn�HW�)R8�

.UHWVO¡SVKXV�6¡QGUH�7YHWHU��

3ULQVLSSGLDJUDP�IRU��.UHWVO¡SV�
KXV�6¡QGUH�7YHWHU��
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SURVMHNW��©.UHWVO¡SVKXV�6¡QGUH�7YHWHUª��EO�D��ILQDQVLHUW�JMHQQRP�1)5��6)7��+XV�
EDQNHQ�P�IO��+HU�EOH�GHW�IRUV¡NW�PHG�MRUGE\JJHWHNQLNNHU��VROHQHUJLV\VWHP��VXQQH
E\JJH��PDWHULDOHU�RJ�¡NRORJLVN�DYO¡SVV\VWHP��+DOPEDOOHQH�EOH�EUXNW�LNNH�E UHQGH
XWHQIRU�HQ�E UHQGH�WUHNRQVWUXNVMRQ��RJ�SXVVHW�PHG�HQ�NDONVHPHQWSXVV��3URVMHN�
WHW�EOH�NnUHW�WLO�1RUJHV�0LOM¡KXV�������3URVMHNWHW�KDU�RJVn�Y UW�VHQWUDOW�L�GDQQHO�
VHQ�DY�1RUVN�-RUG��RJ�+DOPE\JJHIRUHQLQJ�RJ�KDU�Y UW�nVWHG�IRU�IOHUH�NXUV��VHPL�
QDUHU�RJ�P¡WHU�
(Q� UHNNH� HWWHUI¡OJHQGH� SURVMHNWHU� KDU� IXOJW�� 3n�2SSLJnUGHQ� +DYGDO� L� 0HOKXV

NRPPXQH��EOH�GHW���������E\JJHW�HW�NRPELQHUW�YHNVWKXV��K¡QVHKXV��YDQQUHQVH�
DQOHJJ��¡NRORJLVN��KYRU�KDOPEDOOHU� WLOVDWW�NDON�EHQ\WWHV� L� LVROHUHQGH�YHJJHU��¡VW�
QRUG��YHVW��VDPW�RJVn�VRP�LVRODVMRQ�DY�WDNHW��
+¡VWHQ�������E\JJHW����NYLQQHOLJH�RJ���PDQQOLJ�DUNLWHNWVWXGHQW�IUD�2VOR�HW���

P��VWRUW�VHPLQDUURP� L� O¡SHW�DY���GDJHU�� ,�GLVNXVMRQHQ�RPNULQJ�KYRUGDQ�HQ�NDQ
E\JJH�VW¡UUH�GHOHU�DY�KXVHW�L�KDOP��RJVn�WDN�RJ�JROY��HU�GHWWH�SURVMHNWHW�LQWHUHV�
VDQW��6ODQNH��UHWWYRNVWH�XQJWU U��DVN��EOH�VDWW�VDPPHQ�RJ�E¡\HW�WLO�HQ�JRWLVN�EXH
VRP�NRQVWUXNVMRQ�L�HW�KYHOYE\JJ��8WHQSn�GHWWH�EOH�VDWW�RSS�KDOPEDOOYHJJ�WDN��'HW
EOH� HW� V USUHJHW� E\JJ��PHG�HQ� IORWW� URPYLUNQLQJ�� 6S¡UVPnOHW� RPNULQJ�XWYHQGLJ
Y UEHVN\WWHOVH�EOH�LNNH�O¡VW��+XVHW�YDU�HW�SURYLVRULXP�RJ�EOH�WDWW�QHG�HWWHU�HQ�XNH��
3n�(UJD�*nUG�� L� .OHSS� NRPPXQH� Sn� - UHQ� EOH� GHW� XQGHU� HQ�ZRUNVKRS� YnUHQ

������E\JJHW�HW�SHUPDQHQW�NXUVORNDOH�DY�KDOPEDOOHU��,QJYDOG�(UJD�KDU�IUD�I¡U�E\J�

+DOPEDOOLVROHUW�9HNWVKWXV��IRU�
3HU�+DYGDO��2SSLJDUGHQ�+DY�
GDO��7U¡QGHODJ����������
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JHW�HW�¡NRORJLVN�NUHWVO¡SVKXV��VRP�LJMHQ�HU�VDWW�LQQ�L�HQ�3HUPDNXOWXUSODQ�IRU�XWYLN�
OLQJ�DY�JnUGHQ��.XUVORNDOHW�KDU�HQ�VROLG�UXQG��W¡PPHU�NRQVWUXNVMRQ�RJ�KDOPEDO�
OHQH�EHQ\WWHV�LNNH�E UHQGH��,QQYHQGLJ�EOH�GHW�SXVVHW�PHG�HQ�OHLUHSXVV�RJ�XWYHQ�
GLJ�PHG�HQ�K\GUDXOLVN�NDONSXVV�VRP�HU�VSU¡\WHW�Sn��JUXQQSXVV���+XVHW�VWnU� L�HW

PHJHW�W¡IW�NOLPD��Vn�GHWWH�EOLU�YLUNHOLJ�HQ�SU¡YH�Sn�KDOPEDOONRQ�
VWUXNVMRQHQV�WnOHJUHQVH�P�K�W��IXNWLJKHW��'HQ�PHVW�Y UXWVDWWH
IDVDGHQ�YLO�HWWHUKYHUW�EOL�EHVN\WWHW�PHG�HW�YHNVWKXV�
7HUMH�.QXGVHQ� IUD�7URP¡\D�XWHQIRU�$UHQGDO�HU� L� IHUG�PHG�n

DYVOXWWH� VLWW� ©NUHWVO¡SVKDOPEDOOKXVª�� +HU� HU� HW� VWRUW� V¡UYHQGW
YHNVWKXV��VROHQHUJLDQOHJJ��NDNNHORYQ��MRUGE\JJHWHNQLNNHU��NRQ�
VWUXNVMRQHU�RJ�RYHUIODWHU�L�QRUVN�ODXYWUH��VDPW�LVROHUHQGH�KDOP�
EDOOYHJJHU��
,�IRUELQGHOVH�PHG�GHQ�nUOLJH�+DOPIHVWLYDOHQ�Sn�6NL�KDU�1RUVN

-RUG��RJ�+DOPE\JJHIRUHQLQJ�E\JJHW�HW�PRELOW��PHQ�SHUPDQHQW
OLWH�GHPRQVWUDVMRQVE\JJ�PHG�E UHQGH�KDOPEDOOYHJJHU��%\JJHW
HU�Sn����P�[����P�PHG� LQQYHQGLJ� OHLUHSXVV�RJ�XWYHQGLJ�NDON�
SXVV�� 'HPRQVWUDVMRQVE\JJHW� KDU� Y UW� YLVW� IUDP� IOHUH� JDQJHU�
EOD��Sn�GHQ�nUOLJH�+DOPIHVWLYDOHQ�L�6NL��RJ�HQ�JDQJ�Sn�GHQ�VWRUH
/DQGEUXNVXWVWLOOLQJHQ� Sn� +HOOHUXGVOHWWD�� 5HVSRQVHQ� KDU� Y UW
PHJHW�JRG�

.XUVORNDOH�IRU�,QJYDOG�(UJD��
(UJD�*nUG��- UHQ��������

7HUMH�.QXWVHQV�©NUHWVO¡SV�
KDOPEDOOKXVª�Sn�7URP¡\D�
XWHQIRU�$UHQGDO�
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9LGHUH�KDU�GHW�EOLWW�RSSI¡UW�HQ�K\WWH�PHG�E UHQGH�KDOPEDOO�
YHJJHU� IRU� cVH� /XQG� 6W¡HQ� Sn� $UQHEHUJ�� IRUVRPPHUHQ� �����
%\JJLQJHQ�DY�GHWWH��VRP�EOH�JMHQQRPI¡UW�VRP�HW�NXUV�EOH�ILOPHW
RJ�YLVW�Sn�1RUVN�79��cVH�/XQG�6W¡HQ�KDU�E\JJHW�YLGHUH�PHG�KDOP
RJ�L������RSSI¡UW�HW�VW¡UUH�KDOPEDOOKXV�IRU�RYHUQDWWLQJVJMHVWHU�
.XQVWSURIHVVRU�6WHLQDU�&KULVWHQVHQ� L�6RQ��V¡U�IRU�2VOR�KDU�RSS�
I¡UW�HW�VWRUW�DWHOLHU�PHG�KDOPEDOOYHJJHU��'HWWH�SURVMHNWHW�KDU�InWW
VWRU�PHGLDRSSPHUNVRPKHW��

% UHQGH�KDOPK\WWH�IRU�cVH�/XQG�6W¡HQ��$UQHEHUJ���
����

2YHU��WLO�YHQVWUH�.XQVWSURIHVVRU�6WHLQDU�&KULVWHQ�
VHQV�DWHOLHU�L�6RQ��V¡U�IRU�2VOR�
7LO�YHQVWUH��,QWHUL¡U�VDPPH�VWHG�
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8QGHUWHJQHGH� RSSI¡UWH� VRPPHUHQ� ����� HW� NRQWRU�YHUNVWHG� Sn� 7M¡PH�� PHG
©7LPEHU�IUDPHª�RJ�KDOPEDOOWHNQLNN��+HU�LQQJnU�RJVn�LQQYHQGLJ�RJ�XWYHQGLJ�OHLUH�
SXVV��OHLUHJROY��OHLUHKDOPYHJJ��OHLUHVWHLQVYHJJHU�RJ�HQ�OLWHQ�NQXEEHYHJJ��%\JJLQ�
JHQ�EOH�DUUDQJHUW�VRP�NXUV�PHG�EO�D��5REHUW�/DSRUWH�IUD�86$��

.RQWRU�YHUNVWHG�IRU�*DLD�
7M¡PH��7M¡PH������
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$UYLG�9HJJHU�IUD�$QGHEX�L�9HVWIROG�KDU�E\JJHW�HW�VWRUW�JULVHIM¡V�PHG�HQ�KYHOYHW
WUHNRQVWUXNVMRQ� LVROHUW�PHG� KDOPEDOOHU�� +DOPEDOOHQH� HU� VSU¡\WHSXVVHW�PHG� OHLUH
XWYHQGLJ�RJ�LQQYHQGLJ��(W�NRQYHQVMRQHOW�WDN�OLJJHU�RYHU�RJ�EHVN\WWHU�E\JJHW��'HW
HU� L� WLOOHJJ�E\JJHW�JDYOYHJJHU� L� OHLUHKDOPWHNQLNN��$NVHO�%HFNHU�KDU� LVWDQGVDWW�HQ
JDPPHO�E\JQLQJ�Sn�HQ�EU\JJH�L�6WDGVIMRUG�L�7U¡QGHODJ��<WWHUYHJJHU�HU�LVROHUW�PHG
KDOPEDOOWHNQLNN�� ,QQYHQGLJH� YHJJHU� PHG� EO�D�� OHLUHIOLVWHNQLNN��.XQVWQHUHQ� (GLWK
6SLUD�Sn�1¡WWHU¡\�YHG�7¡QVEHUJ�KDU�RSSI¡UW�HW�DWHOLHU�PHG�KDOPEDOOYHJJHU�L������
3n�9HIOLQJVWDG�JnUG�YHG�+DPDU�

KDU�$NVHO�RJ�$OILOGH�0HOE\�E\JJHW
HQ� VWRU� WRPDQQVEROLJ� PHG� WLP�
EHUIUDPH� RJ� KDOPEDOOWHNQLNN�� ,
KXVHW�HU�RJVn�PXUW�RSS�WR�RYQHU�
HQ� ILQVN� PDVVHRYQ� RJ� HQ
+\SRNDXVWHQRYQ�� +XVHW� HU� LQQ�
YHQGLJ� RJ� XWYHQGLJ� SXVVHW� PHG
OHLUH�� +DOPE\JJLQJHQ� VNMHGGH
VRP� HQ� XNHV� NXUV� VRPPHUHQ
������

*ULVHIM¡V��FD������P��IRU�$UYLG�
9HJJHU��$QGHEX�����±��

7RPDQQVEROLJ�9HIOLQJVWDG�
*nUG��IRU�$NVHO�RJ�$OILOGH�0HO�
E\H��6WDQJH������



+9$�(5�+$/0"
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+9$�(5�+$/0"
+DOP�HU�L�DJURQRPLVN�IRUVWDQG�GHILQHUW�VRP�VWUn�RJ�EODG�DY�PRGHQW�NRUQ��,PLGOHU�
WLG�YHW�YL�DW�KDOPEDOOE\JJHUH�WUDGLVMRQHOW�KDU�EU\GG�VHJ�OLWH�RP�VOLNH�GHILQLVMRQHU�
HQ�ODQJ�UHNNH�JUDV�RJ�VWUnW\SHU�KDU�Y UW�EHQ\WWHW��WLOV\QHODWHQGH�PHG�WLOIUHGVWLO�
OHQGH�UHVXOWDW��3ULQVLSSHW�PHG�n�EHQ\WWH�QHWWRSS�GHQ�UHVVXUVHQ�VRP�HU�ORNDOW�WLO�
JMHQJHOLJ�HU�IRUVnYLGW�¡NRORJLVN�©ULNWLJª��+DOP�IUD�GH�YDQOLJH�NRUQW\SHQH�L�1RUJH�YLO
OLNHYHO�Y UH�GHQ�PHVW�DNWXHOOH��WLOJMHQJHOLJH�RJ�DQEHIDOWH�UHVVXUV�WLO�KXVE\JJLQJ��,
Q¡GVIDOO�NDQ�QRN�K¡\EDOOHU�RJVn�EHQ\WWHV��'H�HUIDULQJHQH�VRP�HQ�NDQ�KHQWH�IUD�GH
DPHULNDQVNH�KXVHQH�L�1HEUDVND�±�QHWWRSS�PHG�K¡\EDOOHU��W\GHU�Sn�GHW��/LNHYHO�Pn
K¡\�UHJQHV�VRP�PHU�XWVDWW�KYD�JMHOGHU�IXNWLJKHW��VHOYDQWHQQLQJVIDUH���RJ�VNDGH�
G\U��'HVVXWHQ�HU�K¡\�EHUHJQHW�VRP�I{U�WLO�G\U�RJ�LNNH�VRP�E\JJHPDWHULDOH��PHQV
KDOP�HU�WXQJW�IRUG¡\HOLJ��EOLU�RIWH�OXWHW�IRU�n�¡NH�IRUG¡\HOLJKHWHQ�RJ�Q ULQJVYHU�
GLHQ���KDU�EHGUH�HJHQVNDSHU��PLQGUH�Q ULQJVYHUGL�RJ�HU�HQ�RYHUVNXGGVUHVVXUV�

5HVVXUV

,�1RUJH�G\UNHV�NRUQ��KDOP��Sn�RPODJ�����PLOO��GHNDU��QRH�VRP�JLU�HQ�nUOLJ�KDOP�
PHQJGH�Sn�RPODJ���������WRQQ������DY�NRUQHW��KDOPHQ��G\UNHV�Sn��VWODQGHW�
.YDOLWHWHQ�RJ�PHQJGHQ�KDOP�HU�YDULHUHQGH�IUD�nU�WLO�nU��RJ�GHW�NDQ�Y UH�nU�GD�GHW
PHVWH�DY�KDOPHQ�HU�DY�IRU�GnUOLJ�NYDOLWHW�WLO�n�EHQ\WWHV�WLO�KXVE\JJLQJ��,GDJ�EHQ\W�
WHV�RPODJ���������WRQQ�KDOP�WLO�I{U�RJ�VWU¡��'HQ�UHVWHUHQGH�KDOPUHVVXUVHQ�Sn����
����WRQQ�KDOP�EOLU�HQWHQ�SO¡\G�WLOEDNH�L�MRUGD�HOOHU�EUHQQHV�Sn�MRUGHQH�
)RU�n�JL�HW�ELOGH�Sn�VW¡UUHOVHQ�DY�GHQQH�UHVVXUVHQ�NDQ�YL�UHQW�WHRUHWLVN�L�1RUJH

nUOLJ�E\JJH�RPODJ��������HQHEROLJHU�DY�KDOP�HOOHU� VWDEOH�RSS�HW� WR�PHWHU�K¡\W
KDOPEDOOJMHUGH�±������NP�ODQJW���1n�HU�GHW�VOHWW�LNNH�DOO�GHQQH�KDOPHQ�VRP�YLO�KD
HQ�NYDOLWHW�VRP�JM¡U�GHQ�HJQHW�WLO�KDOPEDOOE\JJLQJ��RJ�GHW�HU�RJVn�DQGUH�YLNWLJH
EUXNVRPUnGHU�IRU�KDOP��
,���8�6�$��SURGXVHUHV�GHW�FD������PLOO��WRQQ�KDOP�KYHUW�nU��+YLV�DOO�GHQ

KDOPHQ�VRP�nUOLJ�EUHQQHV�L�8�6�$���L�VWHGHW�EOH�EUXNW�WLO�n�E\JJH�PHG�
YLOOH�HQ�NXQQH�VHWWH�RSS�FD����PLOO��EROLJKXV��JUXQQIODWH����P���SU��nU���
2JVn�L�(XURSD�HU�KDOP�HQ�RYHUVNXGGVUHVVXUV�RJ�GHW�EUHQQHV�VWRUH�PHQJGHU
KDOP�KYHU�K¡VW��,�VWRUH�GHOHU�DY�YHUGHQ�HU�IRUEUXNHW�DY�WUHPDWHULDOHW
EO�D�� WLO� KXVE\JJLQJ� IRU� VWRUW� L� IRUKROG� WLO� GHQ� WLOJMHQJHOLJH� ORNDOH
VNRJUHVVXUVHQ��'HWWH�HU�nUVDN�WLO�VWRUH�¡NRORJLVNH�SUREOHPHU��+HU
YLO�L�PDQJH�WLOIHOOHU�KDOP�NXQQH�NRPPH�LQQ�VRP�HW�PHJHW�DNWXHOW
DOWHUQDWLY�
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){U�RJ�VWU¡

(Q�KDU�L�1RUJH�ODQJH�WUDGLVMRQHU�PHG�n�EUXNH�KDOP�WLO�I{U�RJ�VWU¡��RJ�LGDJ�XWJM¡U
GHWWH�HW�IRUEUXN�Sn�RPODJ���������WRQQ��1nU�GHQ�VNDO�EHQ\WWHV�WLO�I{U�EOLU�KDOPHQ
DPPRQLDNNEHKDQGOHW��QRH�VRP�¡NHU�Q ULQJVYHUGLHQ�L�KDOPHQ��'HW�HU�LNNH�UHJQHW
PHG�DW�GHQQH�EUXNHQ�DY�KDOP�YLO�HQGUH�VHJ�V UOLJ�L�IUDPWLGHQ�

7LOEDNH�WLO�MRUGD

(Q�VWRU�GHO�DY�KDOPHQ�E¡U�I¡UHV�WLOEDNH�WLO�MRUGD��IRU�n�RSSUHWWKROGH�HOOHU�E\JJH�RSS
KXPXVLQQKROGHW��0HG�YDQOLJH�PHWRGHU�HU�GHW�JUHQVHU�IRU�KYRU�P\H�KDOP�VRP�NDQ
WLOEDNHI¡UHV�WLO�MRUGD��)RU�P\H�KDOP�L�MRUGD�YLO�EO�D��NXQQH�EU\WH�NDSLO UNRQWDNWHQ
VOLN�DW�SODQWHQH�InU�GnUOLJ�YDQQIRUV\QLQJ��+DOPHQ�EU\WHV�LNNH�UDVNW�QRN�QHG�QnU�GHQ
SO¡\HV�QHG��0HG�Q\HUH�PHWRGHU�NXWWHV�RJ�VSUHV�KDOPHQ�MHYQW�Sn�RJ� L�RYHUIODWHQ
RP� K¡VWHQ� VOLN� DW� QHGEU\WQLQJHQ� VWDUWHU� RJ� RJVn� VNMHU� UDVNHUH�� 'HUPHG� YLO� HQ
VW¡UUH�GHO�DY�KDOPHQ�NXQQH�I¡UHV�WLOEDNH�WLO�MRUGD�

+DOP�VRP�EUHQVHO

+DOP�NDQ�EUHQQHV�L�NRQWUROOHUWH�IRUPHU��VRP�EUHQVHO� L�ELRHQHUJLDQOHJJ��7HRUHWLVN
HQHUJLSRWHQVLDO�HU�IDNWLVN�Vn�P\H�VRP�������*:K��+DOP�KDU�HW�HQHUJLLQQKROG�Sn
RPODJ���N:K�NJ��)\ULQJ�PHG�KDOP�HU�LPLGOHUWLG�LNNH�XSUREOHPDWLVN�GD�GHW�HU�YROX�
PLQ¡VW�� JLU� VY UW� PHJHW� DVNH� RJ� NUHYHU� UHODWLYW� K¡\H� LQYHVWHULQJVNRVWQDGHU� L
DQOHJJ��/LNHYHO�YLO�KDOP�L�YLVVH�VLWXDVMRQHU�XWJM¡UH�HW�NRQNXUUDQVHG\NWLJ�HQHUJLDO�
WHUQDWLY��'HW�NDQ�Y UH�LQWHUHVVDQW�n�PHUNH�VHJ�DW�GHW�HIIHNWLYH�HQHUJLSRWHQVLDOHW�L
KDOP�WLOVYDUHU�GHQ�KMHOSHHQHUJL�VRP�NUHYHV�IRU�SURGXNVMRQ�DY�NRUQ��

7DEHOO����*MHQQRPVQLWWVYHUGLHU�IRU�GHQ�NMHPLVNH�VDPPHQVHWQLQJ�DY�XOLNH�IDVWEUHQVOHU��3UR�
VHQW�DY�W¡UUVWRII����6NM¡OEHUJ�������

672)) +$/0 9(' 67(,1.8// 2/-(
.DUERQ�& �� �� �����

2NV\JHQ�2 �� �� ������

+\GURJHQ� ��� � ���

1LWURJHQ�1 ��� ��� �������

6YRYHO�6 ��� � ������� �������
$VNH ����� ������� ���
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�NRORJLVN�KDOP

,�GHW�¡NRORJLVNH�E\JJHUL�YLO�HQ�¡QVNH�VHJ�KDOP�VRP�LNNH�HU�NXQVWJM¡GVOHW�RJ�KHOOHU
LNNH�VSU¡\WHW��'HWWH�KDU�GHOV�PHG�JHQHUHOOH�PLOM¡YXUGHULQJHQH�n�JM¡UH�RJ�GHOV�PHG
DW�HQ�NDQ�UHJQH�PHG�DW�VXQQH�RJ�QDWXUOLJH�SODQWHU�RJVn�KDU�VW¡UUH�PRWVWDQGVNUDIW
PRW�VRSSDQJUHS�RJ�PLQGUH�IDUH�IRU�UHVWHU�DY�X¡QVNHGH�IUHPPHGVWRIIHU�IUD�VSU¡\�
WHPLGOHU��)RUHO¡SLJ�G\UNHV�GHW�OLWH�¡NRORJLVN�NRUQ�L�1RUJH���GHW�YLO�HQGUH�VHJ�����,
�����EOH�GHW�G\UNHW�FD�������GHNDU�NRUQ��IRUNRUQ�RJ�PDWNRUQ��MHYQW�IRUGHOW�PHOORP
GH�ILUH�YDQOLJH�NRUQVODJHQH��

.RUQW\SHU�

,�1RUJH�YLO� KDOP� IUD�GH�YDQOLJVWH�KDOPW\SHQH�Y UH�PHVW�DNWXHOW��KYHWH��E\JJ�
KDYUH�RJ� UXJ��+YHWHKDOP�HU� V UOLJ� EHQ\WWHW� L�86$�� RJ�KYRU� HQ�GHUIRU� OHWW� NDQ
VDPPHQOLJQH�PHG�RJ�RYHUI¡UH�UHVXOWDWHU�RJ�HUIDULQJHU��

+9(7(��75,7,&80�633��

+YHWH�HU�GHQ�YLNWLJVWH�NRUQW\SHQ�Sn�YHUGHQVEDVLV��VDPPHQ�PHG�ULV��'HW�G\UNHV
nUOLJ�L�XQGHUNDQW�DY�����PLOO��WRQQ��QRH�VRP�WLOVYDUHU�RPODJ�����DY�PHQQHVNHKH�
WHQV�HQHUJLWLOI¡UVHO�RJ�RPODJ�����DY�SURWHLQWLOI¡UVHOHQ��'HW�ILQQHV�RPODJ����DUWHU�L
KYHWHIDPLOLHQ�� 'HW� HU� RSSJLWW� DW� K¡VWKYHWHKDOP� KDU� VW¡UUH� UnWHUHVLVWHQV� HQQ� GH
IOHVWH�DQGUH�NRUQW\SHQH��'HULPRW�KDU�YnUKYHWH��KDOP�ODYHUH�UnWHUHVLVWHQV�HQQ�GH
IOHVWH�DQGUH��'HW�HU�JMRUW�PnOLQJHU�DY�8�YHUGL��5�YDOXH��Sn�KYHWH�L�86$��VH�,VROD�

3URGXNVMRQ�RJ�IRUEUXN�DY�HQHUJL�
YHG�KnQGWHULQJ�DY�KDOP�WLO�HQHU�
JLIRUPnO��7DOOHQH�DQJLU�HQHUJL�
PHQJGH��GDD���3HWHUVRQ�������
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VMRQVYHUGL���'HW�HU�EDUH�PLQGUH�IRUVNMHOOHU�L�LVROHULQJVHYQH�PHOORP�GH�IRUVNMHOOLJH
KDOPW\SHQH�

58*��6(&$/(�&(5($/(�

5XJ�HU�PHU�KDUGI¡U�HQQ�I�HNV��K¡VWKYHWH��RJ�WUHQJHU�PLQGUH�JM¡GVHO��,�¡NRORJLVN
G\UNQLQJ�HU�GHW�RSSJLWW�DW�GHW�VMHOGHQ�HU�SUREOHPHU�PHG�OHJGH��5XJ�HU�DYKHQJLJ�DY
ULNWLJ�K¡VWLQJVWLGVSXQNW�RJ�PRGHQW�NRUQ�HU�UDVNW�WLO�n�VSLUH�LJMHQ��QRH�VRP�VDQV\Q�
OLJYLV�RJVn�YLO�NXQQH�JL�KDOP�DY�GnUOLJHUH�NYDOLWHW��5XJ�JLU�HW�NUDIWLJ�RJ�K¡\W�KDOP�
VWUnHQH�HU�VWHUNH�RJ�E¡\HOLJH�PHQ�UHODWLYW�VPDOH��RJ�JRGW�HJQHW�WLO�SUHVVLQJ��5XJ�
KDOP�KDU�HW�K¡\W�LQQKROG�DY�NLVHO�

%<** �+25'(80�98/*$5(�
'HW�G\UNHV�RPODJ�����PLOO�WRQQ��E\JJ�Sn�YHUGHQVEDVLV�±�PHVW�L�(XURSD��%\JJKDOP
KDU�NRUWHUH�ILEHU�HQQ�DQGUH�NRUQW\SHU�RJ�HU�GHUIRU�PLQGUH�HJQHW�WLO�LQGXVWULHOOH�IRU�
PnO��'HW�NDQ�GHUIRU�PHG�IRUGHO�EUXNHV�WLO�KDOPEDOOE\JJLQJ�

+$95(��$9(1$�6$7,9$�

+DYUH� WULYHV� L� IXNWLJ�� NM¡OLJ� WHPSHUHUW� NOLPD�� 1RUJH� HNVSRUWHUWH� IDNWLVN� UXQGW
�� ����WRQQ�KDYUH�L�������

/,1��/,180�867,$7,66,080�

/LQ�HU�EODQW�GH�HOGVWH�NMHQWH�NXOWXUSODQWHQH�YL�NMHQQHU���±�� ����nU��RJ�HU�G\UNHW
EnGH�IRU�IU¡�ROMH�RJ�IRU�ILEHU��'HW�HU�L�GH�VHQHVWH�nUHQH�WDWW�RSS�LJMHQ�HQ�YLVV

G\UNQLQJ�DY�OLQ��ROMHOLQ��L�1RUJH��,QLWLDWLYWDNHU�IRU�GHWWH�EOH�L�nU�WLOGHOW
HQ�SULV�IUD�1RUJHV�+XVIOLGODJ��(Q�VHU�DW�OLQG\UNQLQJHQ�L�6YHULJH�RJ�)LQ�
ODQG�EUHU�RP�VHJ��/LQILEUHU�KDU�VWRU�UnWHUHVLVWHQV�RJ�YLO�NXQQH�YLVH�VHJ
n�Y UH�V UOLJ�HJQHW�L�QRUVN�NOLPD��

+$03��&$11$%,6�6$7,9$�

+DPS�HU�HQ�JDPPHO�NXOWXUSODQWH�VRP�G\UNHV� L�HQ�YLVV�XWVWUHNQLQJ
KRYHGVDNOLJ� L�(XURSD�RJ� L��VW�$VLD��'HQ�YDU� WLGOLJHUH�RJVn�G\UNHW� L
1RUJH�±�IRU�ILEHUHQV�VN\OG�����%UXNVRPUnGH�IRU�KDPS�KDU�Y UW��WDX�
YHUN�� OLQHU�� VQ¡UHU�� K\VVLQJ�� VHLOJDUQ�� VDOPDNHUWUnG�� ILVNHJDUQ�� VHLO�
GXN��YDQQVODQJHU����� UHPPHU�RJ�PDWWHU��'HW� ILQQHV�HQ�UHNNH�W\SHU
KDPS�RJ�G\UNQLQJVIRUV¡N�L�6YHULJH�KDU�NRPPHW�IUDP�WLO�HQ�W\VN�VRUW
�6KXULJ���PHG�HQ�K¡\GH�Sn�RPODJ����P�RJ� ULPHOLJ�JRG� IU¡VHWWLQJ�
+DPS� KDU� K¡\� UnWHPRWVWDQG�� RJ� NXQQH� WHQNHV� SUHVVHW� WLO� VSHVLDO�
KDOPEDOOHU�L�XWVDWWH�VLWXDVMRQHU��,PLGOHUWLG�Pn�HQ�Y UH�NODU�RYHU�DW
GHW�HU�G\UNQLQJVIRUEXG�PRW�FDQQDELV�L�1RUJH��
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+�<

+¡\�HU�I¡UVW�RJ�IUHPVW�PDW�IRU�G\U��RJ�HU�PLQGUH�HJQHW�WLO�KXVE\JJLQJ�HQQ�KDOP�
+¡\�LQQHKROGHU�PHU�Q ULQJ�RJ�HU�GHUIRU�PHU�DWWUDNWLYW�IRU�LQVHNWHU�RJ�VPnG\U��GHW
KDU�OHWWHUH�IRU�n�UnWQH��RJ�KDU�VW¡UUH�IDUH�IRU�VHOYDQWHQQHOVH�YHG�IXNWLJKHW�

$/7�$11(7�����

(Q�NDQ�RJVn�WHQNH�VHJ�DW�IRUVNMHOOLJH�VWUnPDWHULDOHU�NDQ�SUHVVHV��DW�PDLVVWHQJOHU
NDQ�SUHVVHV�RJ�IRU¡YULJ�DW�HJHQWOLJ�DOW�VRP�HU�UHQW��W¡UW��RUJDQLVN�RJ�VRP�NDQ�SUHV�
VHV��YLO�NXQQH�EHQ\WWHV���SDSS��SDSLU�����

+DOPHQV�NMHPL

+DOPHQV�NMHPLVNH�VDPPHQVHWQLQJ�HU�PHJHW�OLN�YDQOLJ�WUH�RJ�GHW�HU�VPn�IRUVNMHOOHU
PHOORP�NRUQVODJHQH��+RYHGEHVWDQGGHOHU�L�KDOP�HU�FHOOXORVH��KHPL�FHOOXORVH�RJ
OLJQLQ��

7DEHOO����*MHQQRPVQLWWOLJ�NMHPLVN�VDPPHQVHWQLQJ�DY�IRUVNMHOOLJH��KDOPW\SHU�L���DY�W¡UUVWRII�
��5H[HQ������

1nU�NRUQ�VNM UHV�HU�YDQQLQQKROGHW�L�KDOPHQ�FD����±������7¡UNLQJHQ�Sn�EDNNHQ
NDQ�UHGXVHUH�IXNWLQQKROGHW�WLO�FD����±�����'HW�HU�VY UW�YLNWLJ�DW�KDOPHQ�EOLU�W¡U�
UHVW�PXOLJ� I¡U� GHQ� SUHVVHV� L� EDOOHU�� )RU�P\H� IXNWLJKHW� L� KDOPEDOOHQH� YLO�PHGI¡UH
PXJJYHNVW�RJ�QHGEU\WQLQJVSURVHVVHU�
+DOP� IUD�GH� IRUVNMHOOLJH�NRUQW\SHQH�KDU� IRUVNMHOOLJ�PRWVWDQG�PRW�QHGEU\WQLQJ�

'HW�HU�RSSJLWW�DW�YLQWHUUXJ�KDU�VW¡UVW�PRWVWDQG��Vn�NRPPHU�UXJ��E\JJ�RJ�KDYUH�RJ
WLO�VLVW�RJ�GnUOLJVW�YnUKYHWH�
+DOP�KDU�QDWXUOLJ�HW�PHJHW� W\QW�YRNVODJ��FXWLFXODU�YD[��±�RPWUHQW�������PP

W\NW��'HWWH�DYVN\HOLJKHW�YLO�KLQGUH�DW�SXVV� IHVWHU�JRGW�Sn�KDOPHQ��'HW�HU�GHUIRU
DQEHIDOW�n�OD�KDOPEDOOHQH�OLJJH�FD����nU�I¡U�GH�EHQ\WWHV�RJ�SXVVHV��9RNVODJHW�YLO�GD
QDWXUOLJ�EU\WHV�QHG��

+DOPW\SH &HOOXORVH 3HQWRVDQHU /LJQLQ 9RNV 3URWHLQ $VNH
%\JJ �� �� �� ��� ��� �
+DYUH �� �� �� ��� ��� ���
+YHWH �� �� �� � ��� ���
5XJ �� �� �� ��� ��� �
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'HQ�LGHHOOH�E\JJH�KDOPEDOO�

± 7¡UU��MR�W¡UUHUH�MR�EHGUH������±������LNNH�RYHU�����
± LNNH�XWVDWW�IRU�UnWH��PXJJ�RO��
± +DUGW�SUHVVHW�RJ�SUHVLVH�L�IRUPHQ�
± 8WHQ�IU¡��VRP�NDQ�WLOWUHNNH�VNDGHG\U�
± RPWUHQW�GREEHOW�Vn�ODQJ�VRP�EUHG���E\JJHNORVVHU�
± GHW�HU�YLNWLJHUH�DW�KDOPEDOOHQH�HU�KDUGW���SUHVVHW�RJ�HU�W¡UUH�RJ�UHQH����HQQ�
KYLONHW�NRUQVODJ�HQ�EUXNHU��

± KDOP�VRP�LNNH�HU�NXQVWJM¡GVOHW��VW¡UUH�VRSS�UHVLVWHQV��HOOHU�VSU¡\WHW�

2P�E\JJHKDOPEDOOHUV�VW¡UUHOVH��URPYHNW�RJ�NRPSUHVMRQ

+DOP�EHVWnU�DY�GHOV�KXOURP��LQWHUQRGH��RJ�GHOV�NQXWHSXQNWHU�EODGIHVW��QRGH���'HW
HU�YLNWLJ�DW�KDOPHQ�LNNH�SUHVVHV�Vn�P\H�DW�KXOURPPHQH�EOLU�NOHPW�VDPPHQ��'HWWH
YLO�PHGI¡UH�UHGXVHUW�LVRODVMRQVYHUGL�
+DOPEDOOHU�SUHVVHV�PHG�YDQOLJ�MRUGEUXNVXWVW\U��,GDJ�HU�GHW�HQ�VWRU�RYHUJDQJ�WLO

UXQGEDOOHU��PHQ�IRUWVDWW�SUHVVHV�GHW�HQGHO�YDQOLJH�UHNWDQJXO UH�KDOPEDOOHU��2YHU�
JDQJHQ�WLO�UXQGEDOOHU��VRP�HU�XLQWHUHVVDQWH�L�E\JQLQJVDPPHQKHQJ���ERUVHWW�IUD�WLO
KDOPNXQVW�RJ�GDQVNH�©.OLPDWHOW�IRU�VYLQ���KDU�I¡UW�WLO�DW�HQ�YLGHUH�WHNQLVN�XWYLNOLQJ
DY�GHQ�YDQOLJH�KDOPEDOOSUHVVD�KDU�VWRSSHW�RSS��'HW�HU�LPLGOHUWLG�PXOLJKHWHU�IRU�n
LQQVWLOOH�HQ�VOLN�YDQOLJ�KDOPSUHVVH� WLO�¡NHW� WU\NN��0HG�HQ� OLWW�HUIDUHQ�NM¡UHU��PHG
JRGH�RJ�VNDUSH�NQLYHU�RJ�PHG�HQ�RSWLPDO� LQQVWLOOLQJ�DY�PDVNLQHQ�YLO� GHW�NXQQH
SURGXVHUHV� KDOPEDOOHU� PHG� WLOIUHGVWLOOHQGH� NYDOLWHW� RJ� NRPSUHVMRQ�� ,QQHQIRU� GH
JUHQVHQH�VRP�VOLNH�YDQOLJH�PDVNLQHU�KDU�NDQ�HQ�VL�DW�MR�KDUGHUH�EDOOHQH�EOLU�SUHV�
VHW��MR�EHGUH�HJQHW�HU�GH�VRP�E\JJHPDWHULDOH�
'H�IRUVNMHOOLJH�NRUQW\SHQH�KDU�OLWW�IRUVNMHOOLJH�HJHQVNDSHU�YHGU¡UHQGH�SUHVVLQJ�

1RHQ�NRUQW\SHU�JLU�VWLYHUH�KDOP�RJ�QRHQ�HQ�PHU�HODVWLVN�KDOP�
'HW�PDQJOHU�IRUHO¡SLJ�HQ�SUDNWLVN��RJ�HQNHO�PHWRGH�IRU�n�EHVWHPPH�KDOPEDOOHQV

NRPSUHVMRQ�� 9HLLQJ� NRPELQHUW�PHG�PnOLQJ� NDQ� JL� RVV� URPYHNW��PHQ� GHWWH� NDQ
Y UH�VY UW�PLVVYLVHQGH�I¡U�YL�RJVn�YHW�GHW�HNVDNWH�IXNWLQQKROGHW��'HW�ILQQHV�ULN�
WLJQRN�GLJLWDOH�IXNWLJKHWVPnOHUH�VRP�NDQ�EHQ\WWHV�WLO�KDOP��PHQ�GLVVH�PnOHU�XQ¡\�
DNWLJ�XQGHU�����IXNWLJKHW��VRP�MR�QHWWRSS�HU�GHW�DNWXHOOH�RPUnGHW��)XNWLJKHWHQ
NDQ�QDWXUOLJYLV�PnOHV�Q¡\DNWLJ�L�HW�ODERUDWRULXP��PHQ�NUHYHU�DW�KDOPEDOOHQ�¡GHOHJ�
JHV������,�SUDNWLVN�EUXN�HU�YL�KHQYLVW�WLO�HQ�GH�KHOW�HQNOH�PHWRGHU��YXUGHULQJ�DY�IDVW�
KHW��KDUGKHW�RJ�IRUP��HUIDULQJVNXQQVNDS��RJ�DW�KDOPEDOOHQH�VNDO�NXQQH�O¡IWHV�L�HQ
VWUHQJ�XWHQ�DW�KDOPEDOOHQ�WHQGHUHU�WLO�n�E¡\H�VHJ��
'H�KDOPEDOOHQH�VRP�L�KRYHGVDN�HU�LQWHUHVVDQWH�L�KDOPE\JJLQJVDPPHQKHQJ�HU

UHNWDQJXO UH� VPnEDOOHU�� ,� QRUGHQ� ILQQHV� GLVVH� VWRUW� VHWW� VRP��� VWUHQJV�PHG� HQ
GLPHQVMRQ�Sn�FD��% ����FP��+ ����FP��RJ�/� ��������FP��'LVVH�YHLHU�RPODJ���
NJ�RJ�HU�JUHLW�KnQGWHUOLJH�IRU�IRON�IOHVW�RJ�HU�WLOJMHQJHOLJH�GH�IOHVWH�VWHGHU�KYRU�NRUQ
G\UNHV��,�86$�PHQ�RJVn�L�HQNHOWH�WLOIHOOHU�KRV�RVV��ILQQHV�HQ�W\SH�KDOPEDOOHU�VRP�HU

6QLWW�JMHQRP�KYHWHVWUn��
7�Y��±�LQWHUQRGH��7�K��±�QRGH�
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QRH�VW¡UUH��'LVVH�NDOOHV���VWUHQJV�RJ�HU�JMHUQH�RJVn�QRH�EHGUH�NRPSULPHUW��'LVVH
HU�QRN�\SSHUOLJH�E\JJHKDOPEDOOHU��PHQ�YHNW�RJ�VW¡UUHOVH�JM¡U�DW�GHWWH�HU�WR�PDQQV
EDOOHU�YHG�KnQGWHULQJ��'HW�ILQQHV�GHVVXWHQ�HQGD�VW¡UUH�KDOPEDOOHU��VRP�JMHUQH�NDO�
OHV�VWRUEDOOHU��2JVn�KHU�YDULHUHU�VW¡UUHOVHQH�QRH��PHQ�GHW�ILQQHV�I�HNV��VOLNH�VWRU�
EDOOHU�VRP�HU����FP�L�EUHGGH�����FP�L�K¡\GH�RJ�����FP�L�OHQJGH��'HWWH�HU�KDOP�
EDOOHU�VRP�Pn�KnQGWHUHV�PDVNLQHOW��RJ�VRP�NXQ�HU�LQWHUHVVDQW�L�VW¡UUH�KDOOE\JJ�
VWRUH�GULIWVE\JQLQJHU�KYRU�GH�NDQ�EHQ\WWHV�E UHQGH�RVY��
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,VRODVMRQ�HQHUJL

$Y� KDOPHQV�PDQJH� HJHQVNDSHU� HU� NDQVNMH� GHQV� JRGH� LVROHUHQGH� HJHQVNDS� GHW
PHVW�LQWHUHVVDQWH��(Q�KDOPEDOONRQVWUXNVMRQ�YLO�VRP�I¡OJH�DY�HQ�ULPHOLJ�JRG�ODPE�
GDYHUGL��VSHVLILNN� LVRODVMRQVYHUGL�� L�NRPELQDVMRQ�PHG�HQ�YHJJW\NNHOVH�Sn�FD����
FP�Q UPHVW�JL�VXSHULVROHUWH�KXV��,�HW�WRWDOW�HQHUJLUHJQVNDS�Pn�RJVn�KDOPEDOOHQHV
PHJHW� ODYH�HQHUJLLQQVDWV� L�SURGXNVMRQ��SULP UHQHUJL��YXUGHUHV�RJ� LQQEHUHJQHV�
�VH�YHGOHJJ��©(QHUJL��RJ�PLOM¡UHJQVNDSª��

/$0%'$9(5',�8�9(5',

(W� PDWHULDOHV� LVRODVMRQVHJHQVNDSHU� EHVNULYHV� VRP� /DPEGD�YHUGL�� 0HG� /DPEGD�
YHUGL�NDQ�YL�VDPPHQOLJQH�IRUVNMHOOLJH�LVRODVMRQVPDWHULDOHU�XDYKHQJLJ�DY�HQ�DNWXHOO
W\NNHOVH�Sn�LVRODVMRQVVMLNWHW��1nU�YL�Vn�EHVWHPPHU�HQ�W\NNHOVH�Sn�LVRODVMRQVVMLNWHW
L�HQ�NRQNUHW�NRQVWUXNVMRQ�EHVNULYHU�YL�LVRODVMRQVHJHQVNDSHQH�PHG�8�YHUGL��,�E\J�
JHIRUVNULIWHQH� VWLOOHV� GHW� NUDY� WLO� 8�YHUGL� IRU� GH� IRUVNMHOOLJH� E\JQLQJVGHOHQH�� (Q
YHJJNRQVWUXNVMRQ� VNDO� L� KHQKROG� WLO� GH� Q\H� E\JJHIRUVNULIWHQH� L� 1RUJH� PLQLPXP
RSSI\OOH�NUDY�WLO�HQ�8�YHUGL� ������:�P�.�L�\WWHUYHJJ��'HWWH�WLOVYDUHU�I�HNV��RPODJ
���FP�PLQHUDOXOO�HOOHU�FHOOXORVHILEHU��
'HW�HU�RSSJLWW� OLWW� IRUVNMHOOLJH�WDOO�Sn�KDOPEDOOHUV� LVRODVMRQVHYQH��'HWWH�NDQ�KD

PHG�KDOPW\SH�n�JM¡UH��JUDGHQ�DY�NRPSUHVMRQ�� UHWQLQJ�Sn� ILEUHU��PHQ�RJVn�PHG
KYLONHQ�PnOHPHWRGH�VRP�HU�EHQ\WWHW��
± )UD�)UDQNULNH�RSSJLV�/DPEGD�YHUGL� �������:�P.�L�NRQVWUXNVMRQ�PHG�
PXUWH�IXJHU�

± %HQJW�-RKDQ�*XOOEHUJ�L�6YHULJH��RSSJLU�HQ�/DPEGD�YHUGL�� ������:�P.��Sn�
GH�SUHVVHGH�KDOPEORNNHQH�PHG�URPYHNW�PHOORP�����RJ�����NJ�P��

± ,�86$�Y��8QLYHUVLW\�RI�$UL]RQD�KDU�-RKQ�0D&DEH�HU�JMHQQRPI¡UW�PnOLQJHU�PHG�
KYHWH����RJVn�ULV����0nOLQJHQH�HU�JMRUW�Sn���VWUHQJV�KDOPEDOOHU��0nOLQJHQH�
YLVHU�HQ�/DPEGD�YHUGL�� �����:�P.���±�PHG�ILEUHQH���RJ�HQ��/DPEGD�YHUGL�
 ��������:�P.�±�Sn�WYHUV�DY�ILEUHQH�

± (PDQXHO�(NOXQG�EHNUHIWHU�GLVVH�WDOOHQH�L�VLWW�HNVDPHQVDUEHLGH�Sn�©/HUKDOPª��
������KYRU�KDQ�VDPPHQOLJQHU�KDOPLVRODVMRQ�PHG�OHLUHKDOPWHNQLNNHU�EnGH�IUD�
OLWWHUDWXU�RJ�IUD�HJQH�PnOLQJHU��

0HG�EDNJUXQQ�L�DW�GHW�LQQHQIRU�GHW�WLOJMHQJHOLJH�WDOOPDWHULDOHW�ILQQHV��QRH�YDULDVMR�
QHU�RJ�DW�KDOPEDOOHU� LNNH�HU�HW� VWDQGDUGLVHUW�PDWHULDOH�PHG� OLNH�HJHQVNDSHU� IUD
JDQJ�WLO�JDQJ���YLO�GHW�Y UH�ULNWLJ�n�WD�XWJDQJVSXQNW�L�HW�VODJV�JMHQQRPVQLWW��KYRU
GHW�HU�WDWW�K¡\GH�IRU�GLVVH�YDULDVMRQHQ��)RUPnOHW�Pn�Y UH�DW�GH�WDOOHQH�VRP�SUH�
VHQWHUHV�I�HNV��P\QGLJKHWHU�HU�UHDOLVWLVNH�RJ�LNNH�XWJLU�VHJ�IRU�n�Y UH�EHGUH�HQQ
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GHW�GHW�IDNWLVN�HU��8W�IUD�GHWWH�YLO�GHW�Y UH�UHDOLVWLVN�n�NXQQH�UHJQH�PHG�I¡OJHQGH
/DPEGD�YHUGL�Sn�KDOPEDOO�NRQVWUXNVMRQHU�

/LJJHQGH�KDOPEDOOHU��ODQJV�ILEUHQH�� �����������:�P.

3n�K¡\NDQW��WYHUV�DY�ILEUHQH� �����:�P.

7DEHOO����0nOWH�YDUPHOHGQLQJVWDOO��/DPEGD�YHUGL��VDPPHQVWLOW�PHG�OLWWHUDWXUDQJLYHOVHU��
�(PDQXHO�(NOXQG��©/HUKDOPª������

0HG�YDQOLJH���VWUHQJV�KDOPEDOOHU�YLO�HQ�GD�NXQQH�RSSQn�I¡OJHQGH�EHPHUNHOVHVYHU�
GLJH�JRGH�8�YHUGLHU�

/LJJHQGH�KDOPEDOOHU��W\NNHOVH����FP� �������:�P��.

3n�K¡\NDQW����W\NNHOVH����FP� �������:�P��.
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'HWWH�HU�YHUGLHU�VRP�WLOVYDUHU�LVRODVMRQVW\NNHOVHU�Sn�RPODJ����FP�PHG�PLQHUDOXOO
HOOHU�FHOOXORVHILEHU�

%UDQQ

(Q�KDU�MR�GHW�LQQWU\NNHW�DW�KDOP�EUHQQHU�©VRP�LOG�L�W¡UW�JUHVVª��RJ�KDOP�HU�VHOYI¡O�
JHOLJ�HW�EUHQQEDUW�PDWHULDOH�RJ�E¡U�EHKDQGOHV�VRP�GHW�� ,�5RJHU�:HOVFK¶�DUWLNNHO
RSSJLV� GHW� DW� K¡\�KXVHQH� L�1HEUDVND� YDU� EUDQQXWVDWW� RJ� NXQQH�EUHQQH�PHG� HQ
YROGVRP�LOG��'HWWH�YDU�NQ\WWHW� WLO�XSXVVHGH�KDOPNRQVWUXNVMRQHU��/¡V�KDOP�HU� OHWW
DQWHQQHOLJ�RJ�O¡VW�SUHVVHGH�EDOOHU�VRP�JLU�WLOVWUHNNHOLJ�RNV\JHQWLOJDQJ�YLO�VDQV\Q�
OLJYLV�RJVn�PnWWH�UHJQHV�VRP�©EUDQQIDUOLJHª��
%LOGHW�HQGUHU�VHJ�LPLGOHUWLG�QnU�HQ�EHQ\WWHU�KDUGW�SUHVVHGH�KDOPEDOOHU��'LVVH�KDU

YLVW�VHJ�RYHUUDVNHQGH� OLWH�DQWHQQHOLJH�RJ�WHQGHUHU�WLO�KHOOHU�n�JO¡GH�RJ�IRUNXOOH� L
\WWHUVWH�VMLNW��'HVVXWHQ�YLO�GHW�QRUPDOW�LNNH�Y UH�DNWXHOW�n�EHQ\WWH�KDOPEDOOHU�XWHQ
n�GHNNH�GH�JRGW�LQQ�±�KRYHGVDNOLJ�PHG�SXVV��(Q�SXVVHW�KDOPEDOONRQVWUXNVMRQ�KDU
YLVW�VHJ�n�KD�HQ�EUDQQPRWVWDQG�VRP�HU�RSSVLNWVYHNNHQGH��.RPELQDVMRQHQ�DY�HW
XEUHQQEDUW�RYHUIODWHPDWHULDOH�RJ�HW�YDUPHLVROHUHQGH�PDWHULDOH�KLQGUHU�DQWHQQLQJ
RJ�RJVn�YDUPHVSUHGQLQJ��'H�EUDQQHJHQVNDSHU�VRP�WLO�Qn�HU�PnOW�YLVHU�VHJ�n�Y UH
ODQJW�EHGUH�HQQ�QRUPDOH�WUHKXVNRQVWUXNVMRQHU��)UDQVNH�E\JJHIRUVNULIWHU�JRGNMHQ�
QHU�HQ���PP�SXVV�VRP����PLQXWWHUV�EUDQQEHVN\WWHOVH��

©7KH�VWUDZ�EDOH�PRUWDU� VWUXFWXUH�ZDOO�KDV�SURYHQ�H[FHSWLRQDOO\� UHVLVWDQFH� WR
ILUH�� 7KH� VWUDZ� EDOHV� KROG� HQRXJK� DLU� WR� SURYLGH� JRRG� LQVXODWLRQ� YDOXH� EXW
EHFDXVH�WKH\�DUH�FRPSDFWHG�ILUPO\�WKH\�GRQ¶W�KROG�HQRXJK�DLU�WR�SHUPLW�FRP�
EXVWLRQ�ª

5DSSRUW�IUD��©&DQDGD�0RUWDJH�DQG�+RXVLQJ�&RUSRUDWLRQ�

7KH�1DWLRQDO�5HVHDUFK�&RXQFLO�RI�&DQDGD�±�ILUH�UHVHDUFK�6HFWLRQ��XWI¡UWH�Sn�PLGWHQ
DY������±�WDOOHW�HQ�VPnVNDOD�EUDQQWHVW�Sn�SXVVHW�KDOPEDOOYHJJ�PHG�PXUWH�IXJHU�
9HJJHQ�EOH�XWVDWW�IRU�HQ�WHPSHUDWXU�Sn������&�L�WR�WLPHU��I¡U�VPn�VSUHNNHU�YLVWH
VHJ� L� SXVVHQ�� 7HVWHQ� YLVWH� HQ�PD[LPDO� WHPSHUDWXU¡NQLQJ� Sn� ����� &� ±�HWWHU� �
WLPHU���±�Sn�DQGUH�VLGH�DY�YHJJHQ��
,������EOH�GHW�XWI¡UW�WR�EUDQQWHVWHU�YHG�&RQVWUXFWLRQ�,QGXVWULHV�&RPPLVVLRQ�RI

1HZ�0H[LFR��'HQ�I¡UVWH�WHVWHQ�EOH�XWI¡UW�Sn�HQ�XSXVVHW�KDOPEDOOYHJJ��'HW�HU�YHUG
n�PHUNH�VHJ�DW�JMHQQRPEUHQQLQJ�VNMHGGH�I¡UVW�HWWHU����PLQXWWHU�RJ�GD�L�VSUHNNHQH
PHOORP�KDOPEDOOHQH�
'HQ�DQGUH�WHVWHQ�EOH�XWI¡UW�Sn�HQ�SXVVHW�KDOPEDOOYHJJ��5HVXOWDWHQH�IUD�GHQQH

WHVWHQ�EHNUHIWHU�UHVXOWDWHQH�IUD�&DQDGD��LQJHQ�IODPPHU�HOOHU�YDUPH�JDVVHU�EOH�IUL�
JLWW�Sn�XHNVSRQHUW�VLGH��7HVWHQ�EOH�NM¡UW�L���WLPHU�PHG�HQ�WHPSHUDWXUEHODVWQLQJ�Sn
���� �&�� 'HW� VNMHGGH� LQJHQ� JMHQQRPEUHQQLQJ� RJ� GHU� KYRU� SXVVHQ� VSUDNN� RSS
VNMHGGH�GHW�EDUH�HQ�IRUNXOOLQJ�DY�KDOPHQ�L�FD����FP�G\EGH��,�UDSSRUWHQ�KHWHU�GHW��

%UDQQWLOO¡S�L�HQ�YHJJQLVMH�±�I¡U�
RJ�HWWHU�EUDQQ�
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©7KH�UHVXOWV�RI�WKHVH�WHVWV�KDYH�SURYHQ�WKDW�D�VWUDZ�EDOH�LQ�ILOO�ZDOO�DVVHPEO\�LV
D�IDU�JUHDWHU�ILUH�UHVLVWLYH�DVVHPEO\�WKDQ�D�ZRRG�IUDPH�ZDOO�DVVHPEO\�XVLQJ�WKH
VDPH�ILQLVKHVª�

6RP�GRNXPHQWDVMRQ�DY�GLVVH�SU¡YHQH�HU�GHW�ODJHW�HQ�9LGHR�DY�%ODFN�5DQJH�)LOPV
�GHVHPEHU�������
'HW�KDU�Y UW�QRHQ�In�WLOIHOOHU�DY�EUDQQ�L�KDOPEDOOKXV�GH�VHQHVWH�nUHQH��9HG�WR�WLO�

IHOOHU�HU�nUVDNHQ�IHLO�L�GHW�HOHNWULVNH�DQOHJJHW��+¡VWHQ������RSSVWR�HQ�VOLN�EUDQQ�L
HW�V\NHKXV� L�0RQJROLD��+HU�VWDUWHW�EUDQQHQ� L�KDOPEDOOKLPOLQJHQ�� ,�NRQNOXVMRQHQH
IUD�EUDQQHQ�EOH�GHW�XWWU\NW�DW�©EUDQQHQ�IRUO¡S�VRP�HQ�NXQQH�IRUYHQWHª��GYV��DW�GHW
YDU�HW�ODQJVRPW�EUDQQIRUO¡S��KYRU�DOOH�NRP�VHJ�WU\JW�XW�RJ�RJVn�XWVW\U�EOH�UHGGHW
XW�DY�E\JQLQJHQ��,QJHQ�IDUOLJH�U¡\NHU�HOOHU�JDVVHU��'HW�KDU�RJVn�Y UW�WLOIHOOHU�DY
EUDQQ�L�KDOPEDOOKXV�XQGHU�RSSI¡ULQJ��'HW�VNDO�LNNH�P\H�IDQWDVL�WLO�IRU�n�IRUVWn�DW�HQ
E\JJHSODVV�PHG�P\H�O¡V�KDOP�RJ�XSXVVHGH�KDOPYHJJHU�NDQ�Y UH�XWVDWW�IRU�I�HNV�
HQ�VNM¡GHVO¡V�VLJDUHWWJOR��,�E\JJHIDVHQ�Pn�HQ�WD�NODUH�IRUKnQGVUHJOHU�PRW�EUDQQ�
PHQ�L�GHW�IHUGLJH�E\JJ�VNDO�HQ�NXQQH�I¡OH�VHJ�WU\JJ��

�6W\UNH

(UIDULQJHQH�IUD�1HEUDVND�KYRU�KDOPEDOOHU�HU�EHQ\WWHW�NRQVWUXNWLYW�YLVHU�L�SUDNVLV�DW
KDOPEDOOHU��HQGRJ�DY�OLWH�NRPSULPHUWH�K¡\EDOOHU��NDQ�EHQ\WWHV�VWUXNWXUHOW��,QJHQ
DY�GH�KLVWRULVNH�KXVHQH�L�1HEUDVND�KDU�YLVW�QRHQ�WHJQ�WLO�VDPPHQSUHVVLQJ�I�HNV�
NQ\WWHW�WLO�VQ¡YHNW�HOOHU�VHWQLQJ�RYHU�WLG��'HW�HU�LNNH�GHUPHG�VDJW�DW�YL�XWHQ�YLGHUH
NDQ�E\JJH�E UHQGH�KDOPEDOOKXV�±�LGDJ��.UDY�WLO�GRNXPHQWDVMRQ��EHKRY�IRU�GLPHQ�
VMRQHULQJVUHJOHU�RJ�RSSI\OOLQJ�DY�E\JJHIRUVNULIWHU�NUHYHU�DW�©YL�YHW�KYD�YL�JM¡Uª�
'HW� HU�XWI¡UW�PnOLQJHU� L�86$��RJ�HWWHUKYHUW� RJVn� L� DQGUH� ODQG�� VRP�JLU� RVV�PHU
HNVDNW�NXQQVNDS�RP�KDOPEDOONRQVWUXNVMRQHQHV�VW\UNHHJHQVNDSHU��
'H� IRUHO¡SLJH� UHVXOWDWHQH� YLVHU� DW� KDOPEDOOYHJJHU� YLO� NXQQH� KD� HQ� E UHQGH

NDSDVLWHW�Sn�FD�������NJ�SU��O¡SHPHWHU�YHJJ��7LO�VDPPHQOLJQLQJ�YLO�ODVWHQ�SU��O¡SH�
PHWHU�YHJJ�L�HW�RPODJ���PHWHU�EUHGW�KXV��LQNO��VQ¡ODVW��L�1RUJH��OLJJH�L�XQGHUNDQW
DY������NJ��'LVVH�PnOLQJHQH�HU�JMRUW�XWHQ�SXVVODJ��VRP�NODUW�KDU�HQ�DYVWLYHQGH�RJ
IRUVWHUNHQGH� YLUNQLQJ�� 3XVVHQV� VW\UNHPHVVLJH� EHW\GQLQJ� GLVNXWHUHV� RJ� YLO� L� VWRU
JUDG�DYKHQJH�DY�SXVVW\SH��W\SH�DUPHULQJ�PP��
3n�PLGWHQ�DY������WDOOHW�XWI¡UWH�&DQDGD�PRUWDJH�DQG�KRXVLQJ�FRUSRUDWLRQ��I¡O�

JHQGH�WHVW��HQ�SU¡YHYHJJ�EOH�E\JJHW�PHG�PXUWH�IXJHU��KDOPEODQGHW�P¡UWHO���3U¡�
YHYHJJHQ� KDGGH� HQ� OHQJGH� Sn� �����PHWHU� RJ� HQ� K¡\GH� Sn� �����PHWHU�� RJ� EOH
EHODVWHW�PHG� �����NJ� ������� NJ�OP���8W� IUD� WHVWHQH� EOH� GHW� VDWW� RSS� IRUVODJ� WLO
DQEHIDOWH�WLOODWWH�EHODVWQLQJ�
± VQ¡ODVW �����.1�P���YLQGODVW�����.1�P�
± HJHQODVW�����N1�P���Q\WWHODVW�����N1�P�
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,������XWI¡UWH�*KDLOHQH�%RX�$OL��YHG�8QLYHUVLW\
RI�$UL]RQD�IRUVNMHOOLJH�WHVWHU�DY�VW\UNHHJHQVND�
SHU��)¡UVW�EOH�HQ���VWUHQJV�KDOPEDOO��VW¡UUHOVH�
/�  � �����FP�� %�  � ����FP�� RJ� +�  � ����FP�
EHODVWHW�WLO�EUXGGJUHQVH�RJ�KDGGH�GD�HQ�EHODV�
WHQGH� YHNW� Sn� ��� WRQQ���� �������� NJ�P���
+DOPEDOOHQ� YDU� GD� VDPPHQSUHVVHW� WLO� RPODJ
����DY�RSSULQQHOLJ�K¡\GH��,PLGOHUWLG�EOH�PHV�
WHSDUWHQ�DY�KDOPEDOOHQV�K¡\GH�JMHQYXQQHW�QnU
ODVWHQ�EOH�WDWW�ERUW��+DOPEDOOHQHV�VW\UNHHJHQ�
VNDSHU�NDQ�GHUIRU�NDUDNWHULVHUHV�VRP�HODVWLVN�
�HODVWLVN�GHIRUPDVMRQ��
(Q� WLOVYDUHQGH� WHVW� EOH� XWI¡UW� PHG� HQ� ��

VWUHQJV�KDOPEDOO�ODJW�Sn�NDQW��%UXGGJUHQVH�EOH
KHU� QnGG� PHG� HQ� EHODVWQLQJ� Sn� ���� WRQQ�
�������NJ�P���� QRH� VRP� WLOVYDUHU� RPODJ� ���
VW\UNH�L�IRUKROG�WLO�OLJJHQGH�KDOPEDOO�
6n� EOH� HQ� SU¡YHYHJJ�PHG� ��VWUHQJV� KDOP�

EDOOHU�VDWW�RSS��PHG�HQ�OHQJGH�Sn������PHWHU
RJ�HQ�K¡\GH�Sn������PHWHU��8WHQ�n�SXVVH�YHJ�
JHQ�EOH�GHQ�EHODVWHW�PHG������NJ��������NJ�
OP��� 9HJJHQ� YLVWH� HQ� VDPPHQSUHVVLQJ� Sn
����FP� ���� DY� K¡\GHQ��� 6DPPHQSUHVVLQJHQ
YLVWH�VHJ�n�Y UH� ODQJW�VW¡UUH�HQQ�GHW� VRP�HU
VHWW� Sn� QRHQ� DY� GH� HNVLVWHUHQGH� E\JJHQH
�I�HNV��1HEUDVND���6S¡UVPnOHW� VRP�GD�PHOGHU
VHJ�HU��KYRU�VWRU�EHW\GQLQJ�KDU�SXVVHQ"
,� ����� XWI¡UWH� DUN�� %RE� 7KHLV� YHG� 6KHQRD

5HWUHDW� &HQWHU� QRHQ� LQWHUHVVDQWH� WHVWHU�� 'HW
EOH�E\JJHW�SU¡YHYHJJHU�DY���VWUHQJV�KDOPEDO�
OHU�DY�ULVKDOP��PHG�JMHQQRPJnHQGH�JMHQJHVWnO
WLO� WRSSVYLOO�� VOLN� DW� YHJJHQ� NXQQH� SUHVVHV
VDPPHQ�� 3U¡YHYHJJHQV� PnO� YDU� RJVn� KHU�
OHQJGH� ������PHWHU�RJ�K¡\GH� ������PHWHU�
9HJJHQ�EOH�EHODVWHW�PHG�������NJ�����NJ�OP�
RJ�VDPPHQSUHVVLQJHQ�EOH�PnOW�WLO����FP��9HJ�
JHQ� EOH� Vn� VDPPHQSUHVVHW� PHG� JMHQJHVWnOHW
WLOVYDUHQGH� VRP� EHODVWQLQJHQ�� RJ� Vn� SXVVHW�
'HUHIWHU�EHODVWHW� LJMHQ�PHG�VDPPH� ODVW��9HJ�
JHQ� YLVWH� Vn� LQJHQ� WHJQ� WLO� VDPPHQSUHVVLQJ�
'HQQH�WHVWHQ�KDU�VWRU�EHW\GQLQJ�IRU�YnU�YXUGH�

2SSE\JQLQJ�DY�HQ�WHVWYHJJ�
���������'REEHO���[���VYLOO
��������.U\VVIRUELQGHOVHU
��������$UPHULQJVMHUQ

��������2SSVWLNNHQGH�DUPHULQJVMHUQ
��������%HWRQJIXQGDPHQW�

/LWH�GHPRQVWUDVMRQVKXV�PHG�E UHQGH�KDOPEDOONRQVWUXNVMRQ��6NL�
KDOPIHVWLYDO�
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ULQJ�DY�KDOPEDOONRQVWUXNVMRQHU�L�RPUnGHU�PHG�EHW\GHOLJ�VQ¡ODVW�RJ�I¡OJHOLJ�YDULHU�
HQGH�EHODVWQLQJ�Sn�YHJJHQH��+DOPHQV�HODVWLVNH�GHIRUPDVMRQ�YLOOH�NXQQH�PHGI¡UH
SUREOHPHU�L�IRUP�DY�RSSVSUHNNLQJ�DY�SXVV��,PLGOHUWLG�YLVHU�GHQQH�WHVWHQ�DW�©LQQ�
VSHQQLQJª�DY�YHJJHQ�YLO�NXQQH�HOLPLQHUH�GHWWH�SUREOHPHW��
,�1RUJH�HU�GHW�WLO�Qn�E\JJHW�WR�PLQGUH�E UHQGH�KDOPEDOONRQVWUXNVMRQHU��(W�OLWH

GHPRQVWUDVMRQVKXV�PHG�JMHQQRPJnHQGH�JMHQJHVWnO�WLO�WRSSVYLOO�YLVWH�UHODWLYW�VWRU
VDPPHQSUHVVLQJ��PHQV�HQ�K\WWH�Sn� FD�����P��PHG� ODVWHELOVWURSSHU�YLVWH� VY UW
OLWHQ� JUDG� DY� VHWQLQJ�� 9HG� E UHQGH� NRQVWUXNVMRQHU� YLO� KDOPEDOOHQHV� IDVWKHW� RJ
NRPSUHVMRQ� Y UH� VY UW� DYJM¡UHQGH� IRU� UHVXOWDWHW�� 6WHQ�0¡OOHU� L� 'DQPDUN� KDU� L
�����E\JJHW�HQ�E UHQGH�KDOPEDOONRQVWUXNVMRQ�KYRU�XMHYQ�EHODVWQLQJ�Sn�RJVn�KDU
PHGI¡UW�XOLN�JUDG�DY�VHWQLQJ��'HW�E¡U�XWYLNOHV�HQ�HQNHO�PHWRGH�IRU�n�SU¡YH�KDOP�
EDOOHQHV�IDVWKHW�I¡U�E\JJLQJ��

)XNWLJKHW

+DOPEDOONRQVWUXNVMRQHUV� VW¡UVWH� ©ILHQGHª� HU� VDQQV\QOLJYLV� IXNWLJKHW�� 'HUIRU� Pn
V UOLJ�RSSPHUNVRPKHW�NQ\WWHV�WLO�GHWWH�SUREOHPHW��+DOP�YLO�Y UH�HW�JRGW�RJ�YDULJ
E\JJHPDWHULDOH�Vn�OHQJH�GHW�KROGHV�W¡UW��PHQV�QHGIXNWLJLQJ�UDVNW�NDQ�JL�VWRUH�SUR�
EOHPHU��+DOP�UHJQHV� I�HNV��VRP�HW�JRGW�PHGLXP�IRU�G\UNLQJ�DY�VRSS� L� ODERUDWR�
ULXP�
7ROHUDQVHJUHQVHU� IRU� IXNWLJKHW� L�KDOPEDOOHU�WLOVYDUHU�KYD�VRP�UHJQHV� IRU�DQGUH

RUJDQLVNH�PDWHULDOHU��VOLN�VRP�I�HNV��WUH��*UHQVHQ�IRU�PXOLJ�ELRORJLVN�DNWLYLWHW�OLJ�
JHU�RPODJ�Sn������������+DOPEDOONRQVWUXNVMRQHU�Pn�DOGUL�XWVHWWHV�IRU�VLWXDVMRQHU
KYRU�IXNWLQQKROGHW�RYHUVWLJHU������+DOPEDOOHU�VRP�EHQ\WWHV�WLO�E\JJHIRUPnO�VNDO
LNNH�KD�HW�IXNWLQQKROG�VRP�RYHUVWLJHU������'HW�DQEHIDOHV�n�EHQ\WWH�IMRUnUV�KDOP�
GD�HQ�YLO�Y UH�VLNNHU�Sn�DW�GLVVH�KDU�InWW�W¡UNH�KHOW�XW��RJ�DW�HQ�InU�PXOLJKHW�WLO�n
VRUWHUH�XW�KDOPEDOOHU�VRP�KDU�Y UW�XWVDWW�IRU�PXJJ�RJ�VRSS��
+DOP� HU� HW� K\JURVNRSLVN�PDWHULDOH� RJ� KDU� JRGH� IXNWUHJXOHUHQGH� HJHQVNDSHU�

+DOP�KDU�HYQH�WLO�n�WUDQVSRUWHUH�IXNWLJKHW� UDVNW��(W�HNVSHULPHQW�XWI¡UW�DY�%HQJW
*XOOEHUJ�L�6YHULJH�YLVHU�GHWWH��WR�KDOPEDOOHU�±�HQ�W¡UU�RJ�HQ�YnW�OHJJHV�LQQ�L�HQ�GLI�
IXVMRQVWHWW�SODVWSRVH��(WWHU�EDUH�HWW�G¡JQ�KDU�EHJJH�KDOPEDOOHQH�VDPPH�IXNWLQ�
QKROG�
+DOP�KDU�JMHQQRP�VLWW�VWRUH�YROXP��SRU¡VLWHW�RJ�PDVVH�HQ�VWRU�IXNWNDSDVLWHW��(Q

QRUPDO�HQHEROLJ�YLO�KD�RPODJ�����NJ�KDOP�L�YHJJHQH��*MHQQRPVQLWWOLJ�IXNWLQQKROG
L� KDOPYHJJHQ� YLO� DQVODJVYLV� Y UH� ����� �EDVHUW� Sn� GH� PnOLQJHU� VRP� WLO� Qn� HU
XWI¡UW���PHQV�GHQ�¡YUH�VLNNHUKHWVJUHQVHQ�IRU�IXNWLQQKROG�UHJQHV�VRP������'HWWH
YLO�JL�HQ�IXNWNDSDVLWHW�Sn�����NJ�YDQQ��,�PRWVHWQLQJ�WLO�GH�IOHVWH�PRGHUQH�E\JJH�
NRQVWUXNVMRQHU� JLU� GHWWH� HQ� EHW\GHOLJ� ¡NW� WROHUDQVHJUHQVH� IRU� IXNWEHODVWQLQJ� RJ
YDULHUHQGH�IRUKROG��
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(Q�JRG�EHVN\WWHOVH�DY�KDOPEDOONRQVWUXNVMRQHQH�PRW�\WUH�IXNWEHODVWQLQJHU�YLO�Y UH
HQ�DEVROXWW�IRUXWVHWQLQJ��/HNNDVMHU�IUD�WDN�RJ�IXNW�IUD�JUXQQ�YLO�VDQV\QOLJYLV�Y UH
PHU�NULWLVN�HQQ�VODJUHJQ��2EVHUYDVMRQHU�DY�KDOPEDOONRQVWUXNVMRQHU�XWVDWW�IRU�VODJ�
UHJQ��RJVn�XWHQ�SXVV��YLVHU�DW�IXNWLJKHWHQ�LNNH�WUHQJHU�ODQJW�LQQ�L�NRQVWUXNVMRQHQ�
PHQ�GUHQHUHV�XW�RJ�QHG�L�GHW�\WWHUVWH�VMLNWHW�RJ�W¡UNHU�UDNVW�XW��'HWWH�IRUXWVHWWHU
LPLGOHUWLG�JRG�XWOXIWLQJ���SXVWHQGH�RYHUIODWHU�
$UN��7HG�%XWFKDUW� IUD�*UHHQILUH� ,QVWLWXWW� L� VWDWHQ�:DVKLQJWRQ�KDU� L� IRUELQGHOVH

PHG� E\JJLQJ� DY� KDOPEDOONRQVWUXNVMRQHU� L� IXNWLJ�NDOGW� NOLPD� NXQQHW� NRQNOXGHUH
PHG�DW�GHW�IRUHO¡SLJ�LNNH�HU�QRH�VRP�LQGLNHUHU�DW�KDOPEDOONRQVWUXNVMRQHU�LNNH�YLO
Y UH�KROGEDUH�L�HW�IXNWLJ���NDOGW�NOLPD�KYLV�

± HQ�KDU�JRGH�WDNXWVSULQJ�VRP�EHVN\WWHU�YHJJHQH�PRW�GLUHNWH�VODJUHJQ
± DW�KDOPEDOONRQVWUXNVMRQHQ�E¡U�O¡IWHV�PLQVW�������FP�RYHU�EDNNHQLYn�
± DW�GHW�VLNUHV�JRG�GUHQHULQJ�UXQGW�E\JJHW
± RJ�DW�NRQVWUXNVMRQHQ�WLOODWHV�n�SXVWH��GLIIXVMRQVnSHQ��

/XIWIXNWLJKHW�±�GLIIXVMRQ�±�NRQGHQV

'HW�HU�LQJHQ�KLVWRULVNH�UHIHUDQVHU�WLO�GDPSVSHUUH�EUXNW�L�IRUELQGHOVH�PHG�KDOPEDOO�
NRQVWUXNVMRQHU��$OOH�GH�KLVWRULVNH�UHIHUDQVHQH��VRP�KDU�YLVW�KROGEDUKHW�L�Q U����
nU��HU�DOOH�E\JJHW�XWHQ�GDPSVSHUUH��0\H�WDOHU�IRU�DW�GLIIXVMRQVnSHQKHW�HU�GHQ�EHVWH
VLNNHUKHW�PRW�IXNWSUREOHPHU��RJ�KDOP�KDU�QHWWRSS�HJHQVNDSHU�VRP�JM¡U�GHQ�HJQHW
L�GLIIXVMRQVnSQH�NRQVWUXNVMRQHU��GHQ�HU�K\JURVNRSLVN�� WUDQVSRUWHUHU� IXNWLJKHW�RJ
KDU�VWRU�IXNWPDJDVLQHUHQGH�NDSDVLWHW��
*HRUJH�7VRQJDV�±�YHG�3RUWODQG�6WDWH�8QLYHUVLW\��86$�NRQNOXGHUHU�VOLN��

©$�EDOH�ZDOO�ZLWK�WKH�PD[LPXP�EUHDWKDELOLW\�PD\�EH�WKH�EHVW�LQVXUDQFH�DJDLQVW
SRWHQWLDO�SUREOHPV�ZLWK�PRLVWXUHª�

)RUHO¡SLJ�HU�NXQ�QRHQ�In�PnOHUHVXOWDWHU�WLOJMHQJHOLJH�IUD�86$�RJ�&DQDGD��&DQDGD
0RUWDJH�DQG�+RXVLQJ�FRUSRUDWLRQ�XWI¡UWH�L������HW�PnOHSURJUDP�Sn�HW�KDOPEDOOKXV
E\JJHW�DY�/RXLV�*DJQq��XWHQ�LQQYHQGLJ�GDPSVSHUUH��0nOLQJHU�EOH�XWI¡UW�PHG���nUV
LQWHUYDOO��)XNWLQQKROGHW�L�YHJJHQ�RYHUVWHJ�LNNH�����±�RJVn�L�EDGHURPVYHJJ��*MHQ�
QRPVQLWWOLJ�LQQYHQGLJ�UHODWLY�IXNWLJKHW�YDU������5)���0nOLQJHU�HWWHU���nU�L�QHGHUVWH
UDG�PHG�KDOPEDOOHU�RJ�Sn�EDGHURP�YLVWH�HW�IXNWLQQKROG�Sn�����RJ�����QRH�VRP
NDQ�LQGLNHUH�DW�KDOPYHJJHQH�W¡UNHU�XW�HWWHUKYHUW��5HVXOWDWHW�EOH�YXUGHUW�VRP�WLO�
IUHGVWLOOHQGH�
'HU�ILQQHV�RJVn�HNVHPSOHU�Sn�KYRU�IXNWXWVDWW�KDOPHQ�HU�KYLV�WLQJ�JM¡UHV�Sn�IHLO

PnWH�� ,� HW� NM¡OHURP� VRP� EOH� E\JJHW�PHG� LQQYHQGLJ� GDPSVSHUUH� ������ RJ� LQJHQ
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GDPSVSHUUH�PRW�YDUP�VLGH��EOH�GHW� UDVNW� NRQGHQVHULQJ�RJ�QHGEU\WQLQJ� LQQ�PRW
GDPSVSHUUHQ�
)XNWSUREOHPDWLNNHQ�HU�HW�NRPSOLVHUW�RJ� IRUHO¡SLJ� OLWH� IRUVWnWW�SUREOHPRPUnGH�

'HW�UnGHU�IRUVNMHOOLJH�WHRULHU�RJ�HQ�YLVV�IRUYLUULQJ��'HW�HU�GHILQLWLYW�HW�YLNWLJ�RPUnGH
KYRU�GHW�HU�EHKRY�IRU�YLGHUH�IRUVNQLQJ��'HW�HU�GHVVXWHQ�EHKRY�IRU�HWWHUSU¡YLQJ�DY
HNVLVWHUHQGH�KDOPEDOONRQVWUXNVMRQHU��GHW�HU�EHKRY�IRU�PnOLQJHU�L�ODERUDWRULXP��RJ
GHW�HU�EHKRY�IRU�VWXGLH�RJ�XWYLNOLQJ�DY�HQ�PHU�NRPSOHWW�IRUVWnHOVHVPRGHOO�IRU�IXNW�
PHNDQLNN�
9HG�RSSE\JJLQJ�DY�KDOPEDOONRQVWUXNVMRQHU�E¡U�HQ� WLOVWUHEH�VW¡UVW�PXOLJ�GLIIX�

VMRQVnSHQKHW��'HWWH�JMHOGHU�EnGH� L�GHW� LQQYHQGLJH�VMLNW�RJ� L�GHW�XWYHQGLJH�VMLNW�
6RP�HQ�VLNULQJ�PRW�DW�IXNWLJKHW�VRP�I¡OJH�DY�GLIIXVMRQ�RJ�OXIWOHNNDVMHU��VNDO�NXQQH
KRSH�VHJ�RSS�L�NRQVWUXNVMRQHQ�RJ�HWWHUKYHUW�I¡UH�WLO�NRQGHQVHULQJ��OHJJHV�GHW�LQQ
HQ�OLWW�VW¡UUH�GLIIXVMRQVPRWVWDQG�L�GHW�LQGUH�VMLNW��YDUPH��HQQ�L�GHW�\WUH��NDOGH���'D
HQ�YDQOLJYLV�YLO�EHQ\WWH�SXVV�EnGH�LQQYHQGLJ�RJ�XWYHQGLJ��YLO�HQ�YHG�YDOJ�DY�SXVV�
W\SH�PnWWH� YXUGHUH� GLIIXVMRQVHJHQVNDSHQH��1RUVN� E\JJIRUVNQLQJVLQVWLWXWW� ±� 1%,
DQJLU� HQ� VLNNHUKHWVJUHQVH� Sn� GLIIXVMRQVPRWVWDQG�PHOORP� LQQYHQGLJ� RJ� XWYHQGLJ
VMLNW� �������'HWWH�HU�VDWW�VRP�HQ�JHQHUHOO�UHJHO�VRP�RJVn�VNDO�WD�K¡\GH�IRU�NRQ�
VWUXNVMRQHU�PHG� OLWH� K\JURVNRSLVNH� RJ� IXNWPDJDVLQHUHQGH� HJHQVNDSHU�� VOLN� VRP
PLQHUDOXOO�L�HW�VSLQNHOW�WUHVNMHOHWW�HOOHU�VWnOVNMHOHWW��0HG�EUXN�DY�KDOP�YLO�WROHUDQVH�
JUHQVHQH�LPLGOHUWLG�Y UH�EHW\GHOLJ�VW¡UUH��'HW�DQWDV�DW�HW�IRUKROGVWDOO�PHOORP�LQQ�
YHQGLJ� RJ� XWYHQGLJ� RYHUIODWH� Sn� GLIIXVMRQVPRWVWDQG�  � ����� E¡U� NXQQH� IXQJHUH�
'HWWH�IRUXWVHWWHU�K\JURVNRSLVNH�RJ�GLIIXVMRQVnSQH�RYHUIODWHU��RJ�DW�HQ�KDU�JRG�NRQ�
WUROO�Sn�OXIWOHNNDVMHU��VSHVLHOW�LQQHQIUD��RJ�DW�GHW�HU�UHODWLYW�QRUPDOH�IXNWEHODVWQLQ�
JHU�±�VOLN�VRP�L�RSSKROGVURP�L�EROLJKXV��,�PHU�XWVDWWH�VLWXDVMRQHU�YLO�GHW�Y UH�Q¡G�
YHQGLJ�n�VLNUH�HQ�VW¡UUH�GLIIXVMRQVPRWVWDQG�L�LQQYHQGLJ�RYHUIODWH��'HWWH�YLO�I�HNV�
NXQQH�VNMH�JMHQQRP�YDOJ�DY�RYHUIODWHEHKDQGOLQJ��
7U\JYH�*U H��YHG�,QVWLWXWW�IRU�WHNQLVNH�IDJ�Sn�/DQGEUXNVK¡JVNROHQ�L�1RUJH��KDU

MREEHW� L�PDQJH�nU�PHG� IXNWSUREOHPDWLNN��V UOLJ�NQ\WWHW� WLO�KXVG\UURP��VRP�KDU
PHJHW�K¡\H�IXNWEHODVWQLQJHU���*U H�KDU�Y UW�HQ�SLRQHU�L�XWYLNOLQJ�DY�EnGH�IXNW�
RJ�OXIWnSQH�NRQVWUXNVMRQHU��EO�D��'\QDPLVN�LVRODVMRQ��3n�EDVLV�DY�VLQ�IRUVNQLQJ�RJ
HUIDULQJHU�IUD�PDQJH�NRQNUHWH�SURVMHNWHU�WUHNNHU�KDQ�I¡OJHQGH�NRQNOXVMRQ�

©.RQGHQV� LQQH� L� ELQGLQJVYHUNVNRQVWUXNVMRQHU� L� QRUVN� NOLPD� NDQ� YL� IRUHE\JJH
YHG�n�LVROHUH�JRGW�RJ�ODJH�GHP�WHWWH�PRW�OXIWOHNNDVMHU��)XNWVSHUUHVMLNW�HU�XQ¡G�
YHQGLJ� IRUXWVDWW� DW� NRQVWUXNVMRQHQH� KDU� XWYHQGLJ� IRUKXGQLQJ� PHG� NDSLOO UH
HJHQVNDSHUª�

+ROGEDUKHW

©0\�JUDQGIDWKHU�KDG�D�KD\�EDOH�EDUQ��URXJKO\����E\�����WKDW�H[LVWHG�XQWLO�,�ZDV
DQ�DGROHVFHQW��7KDW¶V�ZKHQ�LW�ZDV�GHVWUR\HG�DQG�E\�WKDW�WLPH�LW�ZDV�DERXW�ILIW\
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\HDUV�ROG��$� WRUQDGR�FDPH�WKURXJK�DQG�SLFNHG� LW�XS�DQG�PRYHG� LW�±�DFWXDOO\
WRRN� WKH� EXLOGLQJ� DQG� WZLVWHG� LW� URXJKO\� QLQHW\� GHJUHHV� DQG�PRYHG� LW� DERXW
IRUW\� IHHW��6WUDQJHO\�� LW�VWD\HG� LQWDFW��XQOLNH�DOO� WKH�ZRRG�EXLOGLQJV��7KH�EDUQ
KDG�FODSERDUG�RQ�WKH�RXWVLGH�DQG�ZDV�SURWHFWHG�RQ�WKH�LQVLGH�IURP�WKH�FRZV�E\
VWXFFR��:KHQ� LW� ZDV� ILQDOO\� GHVWUR\HG�� WKH� FRZV�ZHUH� YHU\� H[LWHG� DERXW� WKH
VWUDZ��7KH\�WKRXJKW�WKDW�ZDV�WKH�EHVW�VWUDZ�WKH\�KDG�HYHU�KDG��7KH\�FOLSSHG
RII�IHQFHV�WR�JHW�WR�LW��7KH�VWUDZ�ZDV�IURP�D�VZHHWJUDVV�WKDW¶V�QRZ�H[WLQFW�ª

(G�6DQGHUV��IRUPHU�1HEUDVND�UHVLGHQW�

'H�JDPOH�KXVHQH�L�1HEUDVND��VRP�KDU�VWnWW
L� Q U� ���� nU� RJ� VRP� IRUWVDWW� HU� L� JRG
VWDQG�� YLVHU� DW� KDOPEDOOKXV� NDQ� KD� JRG
KROGEDUKHW��RJVn�VDPPHQOLJQHW�PHG�DQGUH
NRQYHQVMRQHOOH� E\JJHPDWHULDOHU�� +DOPHQ
�RJVn� K¡\�� L� YHJJHU� VRP� KDU� EOLWW� nSQHW
HWWHU�ODQJ�WLG�KDU�YLVW�VHJ�n�Y UH�IULVNW�RJ
ILQW��'HW�HU�LQJHQ�WHJQ�WLO�DW�KDOPHQ�JUDGYLV
EU\WHV�QHG��DQQHW�HQQ�KYD�QDWXUOLJ�HOGLQJ
YLO�IRUnUVDNH��(Q�KROGEDUKHW�Sn�����nU��VRP
IOHUH�DY�GH�HNVLVWHUHQGH�KXVHQH�L�1HEUDVND
NDQ�YLVH�WLO��HU�IDNWLVN�GREEHOW�Vn�OHQJH�VRP
GHQ�EHUHJQHGH�OHYHWLGHQ�IRU�PRGHUQH�KXV��
'HW� HOGVWH� HNVLVWHUHQGH� KDOPEDOOKXVHW

VRP� YL� NMHQQHU� IUD� YnUH� WUDNWHU�� VWnU� Sn
$UQHEHUJ�� QRUG� IRU� .RQJVVYLQJHU� L� 1RUJH�
'HQQH� JDUDVMHQ�� EOH� VRP� WLGOLJHUH� QHYQW�
RSSI¡UW�L�������RJ�HU�DOWVn�GU¡\W����nU����
nU� XWHQ� XWYHQGLJ� SXVV�� RJ� GHWDOMHU� PRW
JUXQQ�VRP�LNNH�NDQ�DQEHIDOHV�JLU�JUXQQODJ�IRU�n�WUR�DW�KDOPHQV�PRWVWDQGVHYQH�RJ
KROGEDUKHW�HU�EHGUH�HQQ�KYD�HQ�XPLGGHOEDUW�NXQQH�IRUYHQWH��9L�KDU�GHVVXWHQ�HUID�
ULQJHU� IUD�EUXN�DY�KDOPSODWHU� L�1RUGHQ��'LVVH�EOH�VRP�NMHQW�SURGXVHUW� IUD� UXQGW
�����±�RJ�IUDP�WLO�FD��������RJ�KDU�Y UW�EHQ\WWHW�L�HQ�UHNNH�VDPPHQKHQJHU��(W
HNVHPSHO�Sn�KROGEDUKHW�KDU�YL� IUD�7URQGKHLP� L�1RUJH��KYRU� VOLNH�KDOPSODWHU�YDU
VW¡SW�LQQ�L�JUXQQPXU�VRP�LVRODVMRQ��(WWHU�FD�����nU�L�GLUHNWH�NRQWDNW�PHG�VHPHQW
HU�KDOPHQ�IRUWVDWW�IULVN�VRP�Q\��
+DOPEDOOHU�NDQ�JRGW�RJVn�WHQNHV�ODJHW�DY�OLQ�RJ�KDPS��%HJJH�GLVVH�SODQWHQH�KDU

WLGOLJHUH�Y UW�G\UNHW�L�1RUJH�RJ�GHW�HU�HQ�EHJ\QQHQGH�LQWHUHVVH�IRU�n�WD�RSS�LJMHQ
GHWWH��'HW�VSHVLHOW�LQWHUHVVDQWH�YHG�GLVVH�SODQWHQH�HU�DW�GH�KDU�PHJHW�K¡\�UnWHUH�
VLVWHQV��RJ�GHUPHG�KROGEDUKHW�L�IXNWXWVDWW�NOLPD��7LOVHWQLQJ�DY�LPSUHJQHULQJVPLG�
OHU�IRU�n�VLNUH�HQ�EHGUH�KROGEDUKHW�DQWDV�n�Y UH�PLQGUH�DNWXHOW�±�L�KYHUWIDOO�L�QRU�
PDOH�VLWXDVMRQHU��)OHUH�DY�PHWRGHQH�PHGI¡UHU�VDPWLGLJ�WLOI¡ULQJ�DY�IXNWLJKHW�PHG

%UXNH�+RPHVWHDG��$OOLDQFH��
1HEUDVND��86$��������7KH�
6WUDZ�%DOH�+RXVH�
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HW� HWWHUI¡OJHQGH� EHKRY� IRU� XWW¡UNLQJ� I¡U� E\JJLQJ�� QRH� VRP� EnGH� HU� DUEHLGVNUH�
YHQGH�� WLGNUHYHQGH� RJ� NDQVNMH� HQHUJLNUHYHQGH�� 9DQQJODVV�� ERUVDOWHU�� NDON� HOOHU
VHPHQW�NDQ�Y UH�DNWXHOW��/HLUH�L�IO\WHQGH�IRUP�KDU�Y UW�SU¡YHW��PHQ�XWW¡UNQLQJHQ
KDU�YLVW�VHJ�SUREOHPDWLVN��(Q�NRPPHU�VnOHGHV�IRUW�RYHU�L�EHVOHNWHGH�E\JJHPHWR�
GHU��PHG�PHU�WUDGLVMRQHOOH�OHLUHKDOPWHNQLNNHU��.DON�NDQ�WLOVHWWHV�L�W¡UU�IRUP��RJ�YLO
KD�HQ�YLVV�NRQVHUYHUHQGH�HIIHNW��

6NDGHG\U

)DUHQ� IRU�PXVHDQJUHS�HU�NDQVNMH�GHW� I¡UVWH�HQ�YLO� VWLOOH�VS¡UVPnOVWHJQ�YHG�PHG
KDOPEDOOE\JJLQJ�� (UIDULQJHU� IUD�86$� YLVHU� LPLGOHUWLG� DW� GHW� LNNH� HU� EHKHIWHW� QRH
VW¡UUH�PXVHSUREOHP�PHG�GHQQH�W\SH�NRQVWUXNVMRQ�HQQ�PHG�DQGUH��+DOPEDOOYHJ�
JHU�VRP�HU�WHWW�RJ�JRGW�E\JJHW�JLU�IDNWLVN�PLQGUH�©KXVURPª�IRU�VPnG\U�RJ�LQVHNWHU
HQQ�DQGUH�W\SHU�NRQVWUXNVMRQHU��+YLV�SXVVHQ�HU�JRG�RJ�LQWDNW�YLO�WLOJMHQJHOLJKHWHQ
IRU�VHOY�VPn�YHJJOXV�Y UH�VY UW�UHGXVHUW��
'HW�DQEHIDOHV�OLNHYHO�n�WD�VSHVLHOOH�IRUKnQGVUHJOHU��IRU�KDOP�HU�QRN�KHOOHU�LNNH�HW

GnUOLJ�YDOJ�IRU�HQ�PXVHIDPLOLH�VRP�V¡NHU�ERVWHG��'HW�YLNWLJVWH�IRU�n�KLQGUH�PXV�n
NRPPH�LQQ�L�KDOPYHJJHQ�HU�HQ�LQWDNW�SXVV�RJ�HNVWUD�VLNULQJ�PHG�QHWWLQJ�RO��L�DOOH
RYHUJDQJHU��(Q�DQQHQ�VWUDWHJL�VRP�NDQ�¡NH�PXVHILHQGWOLJKHWHQ�HU�n�WLOVHWWH�HQ�FD�
���W¡UU�NDON� L�KDOPHQ��'HWWH�YLO�VNDSH�HW�DONDOLVN�RJ�XWULYHOLJ�PLOM¡�VRP�VPnG\U
LNNH�WULYHV�L��.DONWLOVHWQLQJ�HU�IRUV¡NW�YHG�YHNVWKXVSURVMHNWHW�Sn�2SSLJnUGHQ�+DY�
GDO��V¡U�IRU�7URQGKHLP��
(UIDULQJHU�IUD�6¡QGUH�7YHWHU��VRP�GHW�I¡UVWH�EHERGGH�KDOPEDOOKXV�L�1RUJH��YLVHU

DW�PXVHQH�ULNWLJQRN�IO\WWHW�UDVNW�LQQ�L�KDOPHQ�Vn�OHQJH�GHQQH�YDU�nSHQ�RJ�WLOJMHQ�
JHOLJ��1nU�Vn�SXVVHQ�EOH�IHUGLJ�RJ�PXVHKXOOHQH�VWHQJW��KDU�PXVHSUREOHPHW�HWWHU�
KYHUW�RP�LNNH�IRUVYXQQHW��Vn�L�KYHUW�IDOO�QRUPDOLVHUW�VHJ��,�PLWW�HJHW�KDOPEDOOKXV
Sn�7M¡PH��VRP�Qn�VWnU�Sn�DQGUH�nUHW��KDU�MHJ�LNNH�VHWW�DQW\GQLQJHU�WLO�PXV��VHOY
RP�GHW�HU�ULNHOLJ�PHG�PXV�HOOHUV�L�RPUnGHW��
,�VLQ�DUWLNNHO�L�6KHOWHU��NRPPHU�5RJHU�:HOVFK�LQQ�Sn�IOXHSUREOHPHW��'HW�UHIHUH�

UHV�WLO�HQ�EHV¡NHQGH�O UHU�VRP�RYHUQDWWHU�L�HW�K¡\EDOOKXV�RJ�VRP�EUXNHU�PHVWH�
SDUWHQ�DY�QDWWHQ�WLO�n�NO¡�VHJ�RJ�n�VOn�HWWHU�IOXHU��+DQ�PHQWH�HWWHUSn�DW�JUXQQHQ�WLO
DW�K¡\EDOOKXVHQH�RSSOHYGHV�VRP�Vn�YDUPH��YDU�QHWWRSS�S�J�D��GHQQH�VWDGLJH�DNWL�
YLWHW�� )OXHSODJH� HU� LPLGOHUWLG� NXQ� NQ\WWHW� WLO� XSXVVHGH� YHJJHU�� QRH� VRP� LNNH� YLO
Y UH�DNWXHOW�L�KYHUW�IDOO�WLO�EROLJ�HOOHU�RSSKROGVDUHDO�IRU�PHQQHVNHU��,�HW�SDU�WLOIHOOHU
L�86$��KDU�GHW�Y UW�WLOO¡S�WLO�SUREOHP�PHG�VPn�©EXJVª��'LVVH�KDU�RSSVWnWW�UHODWLYW
NRUW�WLG�HWWHU�E\JJLQJ��RJ�KDU�YLVW�VHJ�n�RSSK¡UH�HWWHU�HQ�VHVRQJ�HOOHU�WR��*HQHUHOW
YLO�JRGH�GHWDOMHU�RJ�WHWWLQJ�L�DOOH�RYHUJDQJHU�VSHVLHOW�LQQYHQGLJ�Y UH�HW�JRGW�IRUH�
E\JJHQGH�WLOWDN�PRW�VPnOLY�VRP�NDQ�WULYHV�L�VSHNNHU�RJ�VPn�KXOURP�
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0XJJ�RJ�VRSS

+DOP�HU�XWHQ�WYLO�¡PILQWOLJ�RYHUIRU�PXJJ�RJ�VRSS��(Q�YXUGHULQJ�DY�PXOLJH�SUREOH�
PHU�RJ�ULVLNR�NQ\WWHW� WLO�GHWWH�HU�XWI¡UW�DY�HW�VSHVLDOILUPD�PHG�VWRU�NRPSHWDQVH
LQQHQ�PXJJ��RJ�VRSSSUREOHPHU�L�E\JQLQJHU��0\FRWHDP���9HG�8QLYHUVLWHWHW�L�+HO�
VLQNL�KDU�EO�D��0LNDHO�:HVWHUPDUN�XQGHUV¡NW�PXJJSUREOHPDWLNN�NQ\WWHW�WLO�KDOP�RJ
IXNWLJKHW��
0XJJ�RJ�VRSS�HU�HW�PXOLJ�SUREOHP�VRP�HQ�VNDO�YLH�RSSPHUNVRPKHW��3ODQWHQH�DY

YnUH�YDQOLJH�NRUQVODJ�NRORQLVHUHV�DOOHUHGH�WLGOLJ�L�YHNVWSHULRGHQ�DY�XOLNH�VRSSDUWHU
�SODQWHSDUDVLWWHU�� VYHNNHOVHVSDUDVLWWHU� RJ� VDSURI\WWHU��� 0XJJVRSSHU� EHVWnU� DY
VHOYH�IUXNWOHJHPHW��GHWV�P\FHO�RJ�VSRUHQH��0XJJVSRUHU�ILQQHV�RYHUDOW�L�QDWXUHQ�RJ
Q U�VDJW�DOW�RUJDQLVN�PDWHULDOH�LQQHKROGHU�HQ�YLVV�PHQJGH�DY�VRSSVSRUHU��0XJJ�
VRSS� YRNVHU� Sn� RYHUIODWH� DY� RUJDQLVN�PDWHULDOH� YHG� n� KHQWH� Q ULQJVVWRIIHU� IUD
GLVVH��'HW�NDQ�QHYQHV�DW�IOHUH�W\SHU�PDWVRSS�HU�EDVHUW�Sn�KDOP�VRP�G\UNQLQJVPD�
WHULDOH��I�HNV���©3DGG\�VWUDZ�PXVKURRPª��
+YRU�P\H�VRSS�VRP�IRUHNRPPHU�Sn�KDOPHQ�YLO�DYKHQJH�VWHUNW�DY�PHWHRUROR�

JLVNH�IRUKROG�L�G\UNQLQJVSHULRGHQ�RJ�LNNH�PLQVW�KYLONH�WHPSHUDWXU��RJ�IXNWIRUKROG
VRP�KDOPHQ�VHQHUH�HU�ODJUHW�XQGHU��7HPSHUDWXU��RJ�IXNWIRUKROG�EHVWHPPHU�RJVn
KYLONH� VRSSDUWHU� VRP�YLO� XWYLNOH� VHJ��1RUPDOW� UHJQHU� HQ�PHG�DW�PXJJVRSSHU�YLO
NXQQH�XWYLNOH�VHJ�KYLV�IXNWLQQKROGHW�L�RUJDQLVN�PDWHULDOH��I�HNV��WUH��KDOP��NRP�
PHU�RYHU��������,PLGOHUWLG�KDU�GHQ�UHODWLYH�OXIWIXNWLJKHWHQ��5)��RJVn�VWRU�EHW\G�
QLQJ��5)�RYHU�����YLO�L�O¡SHW�DY�UHODWLYW�NRUW�WLG�PHGI¡UH�PXJJYHNVW��PHQV�HQ�5+
RYHU�����NUHYHU�OHQJUH�WLG��,�KDOP�OLJJHU�HQ�QHGUH�JUHQVH�IRU�PXJJYHNVW�HW�VWHG
PHOORP��������5)����8WYLNOLQJ�DY�PXJJVRSS�NUHYHU�YLGHUH�HQ�WHPSHUDWXU�PHOORP
��RJ��� �&��'HVVXWHQ�Pn�S+�YHUGLHQ�OLJJH�PHOORP���RJ�����LGHHOW������RJ�GHW�Pn
Y UH�WLOJDQJ�Sn�RNV\JHQ�
1nU�GLVVH�YLONnUHQH�LNNH�OHQJUH�HU�WLOVWHGH��IXNWLJKHW��WHPSHUDWXU��S+��RJ�RNV\�

JHQ��YLO�PXJJVRSSHQ�Jn�LQQ�L�HQ�SDVVLY�WLOVWDQG�KYRU�VRSSVSRUHU�LNNH�OHQJUH�VHQGHV
XW��0HQ�HQ�YLVV�PXJJOXNW�YLO�IRUWVDWW�NXQQH�VLWWH�L��6SRUHQH�HU�PHJHW�XWKROGHQGH
RJ� WnOHU�EnGH� W¡UNH�RJ� WHPSHUDWXUHU� ODQJW�XQGHU�QXOO�RJ�KHOW�RSS� WLO���� �&��(Q
DOOHUHGH�PXJJEHIHQJW�KDOP�YLO�Y UH�PHU�XWVDWW�IRU�PXJJ�RJ�QHGEU\WQLQJ�KYLV�GHQ
LJMHQ� XWVHWWHV� IRU� IXNWLJKHW�� +YLV� IXNWLJKHW� LNNH� InU� VOLSSH� XW� DY� YHJJHQ�� YLO� GHW
XXQQJnHOLJ�VNMH�HQ�QHGEU\WQLQJ�RJ�WLO�VOXWW�HW�IXOOVWHQGLJ�VDPPHQEUXGG��
+DOP�YLO�Sn�VDPPH�PnWH�VRP�DOOH�DQGUH�QDWXUPDWHULDOHU��QDWXUOLJ�LQQHKROGH�HQ

UHNNH�IRUVNMHOOLJH�PXJJW\SHU��%ODQW�GLVVH�RJVn�W\SHU�VRP�SRWHQVLHOW�NDQ�IRUnUVDNH
KHOVHSUREOHPHU��6 UOLJ�DVWPDWLNHUH�RJ�DOOHUJLNHUH�YLO�NXQQH�Y UH�XWVDWW�

,11(./,0$���+(/6(�

9HG�KnQGWHULQJ�DY�KDOP��RJVn�K¡\��NRUQ��EDUN�RJ�DQQHW�RUJDQLVN�PDWHULDOH��HU�GHW
ULVLNR�IRU�DOYRUOLJH�OXIWYHLVOLGHOVHU��3HUVRQHU�VRP�RSSKROGHU�VHJ�L�RPUnGHU�PHG�P\H
RUJDQLVN�VW¡Y�HU�XWVDWW�IRU�V\PSWRPHU�VRP�RPWDOHV�VRP�©DOOHUJLVN�DOYHROLWWª�HOOHU
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©2'76ª�±�RUJDQLF�GXVW�WR[LF�V\QGURPH��'HQ�I¡UVWQHYQWH�VN\OGHV�HQ�DOOHUJLVN�UHDN�
VMRQ�PRW� DOOHUJHQHU� IUD� I�HNV�� VRSS�� DNWLQRP\FHWHU� HOOHU�PLGG��PHQV� GHQ� DQGUH
VN\OGHV�VWRIIHU�VRP�YLUNHU�GLUHNWH�JLIWLJH� L� IRUKROG�WLO�FHOOHQH��'LVVH�V\NGRPPHQH
RSSWUHU�NXQ�L�PLOM¡HU�PHG�HNVWUHP�EHODVWQLQJ�DY�RUJDQLVN�VW¡Y��
3UREOHPHW�YLO�L�KDOPEDOOE\JJLQJ�Y UH�NQ\WWHW�WLO�VHOYH�E\JJHIDVHQ�PHG�KnQGWH�

ULQJ� DY� KDOPEDOOHU� RJ� YLO� V UOLJ� JMHOGH� SHUVRQHU� VRP� \UNHVPHVVLJ� HU� LQYROYHUW� L
GHWWH�DUEHLGHW�RYHU�WLG��3HUVRQHU�VRP�KDU�DOOHUJLVNH�UHDNVMRQHU�E¡U�XQQJn�n�Y UH
LQYROYHUW�L�E\JJHIDVHQ�HOOHU�E UH�nQGHGUHWWVYHUQ�
2JVn� L�PLOM¡HU�PHG�PLQGUH�HNVWUHPH� IRUHNRPVWHU�DY�RUJDQLVN�VW¡Y��HU�GHW�HQ

VDPPHQKHQJ� PHOORP� IXNWLJH� E\JQLQJVPDWHULDOHU�� YHNVW� DY� PLNURRUJDQLVPHU� RJ
KHOVHVNDGH��'HW�DQWDV�KHU�DW�DOOHUJL��RJ�RYHUI¡OVRPKHWVUHDNVMRQHU�VSLOOHU�HQ�YLNWLJ
UROOH��PHQ�PDQ�NDQ�KHOOHU�LNNH�VH�ERUW�IUD�DW�WRNVLQHU��JLIWVWRIIHU��IUD�VRSS�SnYLUNHU
I�HNV��LPPXQV\VWHPHW��RJ�JLU�VW¡UUH�ULVLNR�IRU�LQIHNVMRQHU��'HW�HU�JMRUW�REVHUYDVMR�
QHU�Sn�DW�RYHUI¡OVRPKHW�NDQ�XWYLNOHV�YHG�ODQJ�WLGV�HNVSRQHULQJ�IRU�VPn�GRVHU�
,I¡OJH�©1RUPHU�IRU�LQQHOXIWNYDOLWHWª�KHWHU�GHW�DW�YHNVW�DY�PXJJ�RJ�DQGUH�PLNUR�

RUJDQLVPHU�LNNH�VNDO�NXQQH�ILQQH�VWHG�LQQH�L�E\JQLQJHU��+YRUYLGW�GHW�YLO�NXQQH�RSS�
VWn�KHOVHHIIHNWHU�DY�PXJJIRUHNRPVW� LQQH� L�HQ�YHJJ�VRP�HU� LQQYHQGLJ�SXVVHW��YLO
DYKHQJH�DY�IOHUH�IRUKROG�NQ\WWHW�WLO�E\JQLQJHQ��EO�D��WU\NNIRUVNMHOOHU�PHOORP�YHJJ
RJ�LQQHOXIW�RJ�KYRU�WHWW�XWI¡UHOVHQ�HU��(Q�NDQ�LNNH�XWHOXNNH�DW�GHW�VNMHU�WUDQVSRUW�DY
DOOHUJLIUHPNDOOHQGH��JLIWLJH�HOOHU�LUULWHUHQGH�SDUWLNOHU�RJ�JDVVHU�WLO�LQQHPLOM¡HW�
8WYLNOLQJ�DY�PXJJ�RJ�VRSS�L�KDOPE\JJ�YLO�VRP�QHYQW�NXQQH�PHGI¡UH�SUREOHPHU

EnGH�L�IRUP�DY�QHGEU\WQLQJ�RJ�L�IRUP�DY�KHOVHSUREOHPHU��'HWWH�HU�LPLGOHUWLG�HQ�SUR�
EOHPVWLOOLQJ� VRP� HU� JHQHUHOO� RJ� NQ\WWHW� WLO� DOOH� W\SHU� RUJDQLVNH� E\JJHPDWHULDOHU�
0nOLQJHQH�Sn�IXNW�L�KDOPEDOONRQVWUXNVMRQHU�W\SHU�Sn�HQ�XWUHNQLQJ�RJ�HW�OLNHYHNWV�
QLYn� VRP� OLJJHU� ODQJW�XQGHU� IDUHJUHQVHU�� /LNHYHO� DQEHIDOHV�GHW� n�KD� V UOLJ� RSS�
PHUNVRPKHW�Sn�GHWWH�RPUnGHW�KYD�JMHOGHU�KDOPEDOONRQVWUXNVMRQHU��)¡OJHQGH�WLOWDN
E¡U�GHUIRU� LYHUNVHWWHV� IRU�n�VLNUH�PRW�SUREOHPHU�PHG�PXJJ�RJ�VRSS� L�KDOPNRQ�
VWUXNVMRQHU�

� 'HW�Pn�VLNUHV�DW�KDOPHQ�L�XWJDQJVSXQNWHW�HU�EHVW�PXOLJ��UHQ�RJ�W¡UU��
� +DOPHQ�VNDO�ODJUHV�W¡UW�RJ�OXIWLJ�
� +DOPEDOONRQVWUXNVMRQHQH�VNDO�EHVN\WWHV�PRW�IXNWLJKHW�XQGHU�E\JJHIDVH�
� +DOPEDOONRQVWUXNVMRQHQH�Pn�XWI¡UHV�VOLNW�DW�GHW�LNNH�NDQ�RSSVWn�IXNWSUR�

EOHPHU�VRP�I¡OJH�DY�VODJUHJQ�HOOHU�NRQGHQV�

/\G

+DOPEDOOYHJJHU�YLO�VRP�I¡OJH�DY�VLQ�W\NNHOVH��SRU¡VLWHW�RJ�PDVVH�KD�HQ�ULPHOLJ�JRG
O\GLVROHUHQGH�HYQH��3n�GHQ�IRUEOnVWH�SU ULHQ�L�86$�YDU�GHW�HQ�YHOVLJQHW�HJHQVNDS
YHG�KDOPEDOOKXVHQH��VDPPHQOLJQHW�PHG�I�HNV��WUHKXVHQH��DW�HQ�NQDSW�K¡UWH�GHQ
VWDGLJ�XOHQGH�YLQGHQ�
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'H� O\GLVROHUHQGH� HJHQVNDSHQH� EOLU
EHGUH� MR� EHGUH� NRPSULPHUW� KDOPEDO�
OHQH�HU��9HG�HQ�URPYHNW�Sn����NJ�P�
�ULNWLJQRN� RYHU� GHW� QRUPDOW� WLOJMHQJH�
OLJH�� HU� O\GLVRODVMRQHQ� PnOW� WLO� ��G%
YHG�����K=��)UD�$XVWUDOLD�HU�GHW�Q\OLJ
SUHVHQWHUW� HQNHOWH� O\GPnOLQJHU� Sn
KDOPEDOONRQVWUXNVMRQHU�� 6HOY� RP� WDO�
OHQH� KHUIUD� HU� RPWUHQWOLJH�� RJ� LNNH
GLUHNWH�RYHUI¡UEDUH��W\GHU�GH�Sn�JRGH
O\GLVROHUHQGH� HJHQVNDSHU�� .RPELQD�
VMRQHQ� DY� UHODWLYW� KDUGH� RJ� WXQJH
RYHUIODWHPDWHULDOHU� PHG� OHWWH�� SRU¡VH
PDWHULDOHU� HU� HQ� NMHQW� RSSVNULIW� IRU� n
EU\WH�O\GE¡OJHU��
9HG� EUXN� DY� HQ� P\NHUH� RJ� PHU

SRU¡V�SXVV� LQQYHQGLJ�� I�HNV�� OHLUHSXVV
HOOHU�NDONSXVV��YLO�YHJJHQH�RJVn�KD�HQ
ULPHOLJ�JRG�O\GGHPSHQGH�HIIHNW�RJ�HQ
XQQJnU� GHQ� KDUGH� URPNODQJHQ� VRP
NMHQQHWHJQHU�KDUGH�PXURYHUIODWHU��,�IRUELQGHOVH�PHG�SODQHQH�RP�n�E\JJH�HQ�VWRU
WHDWHUVDO��©%ODFN�%R[ª��VRP�KDOPEDOONRQVWUXNVMRQ�HU�GHW�IUD�DNXVWLVNH�HNVSHUWHU
XWWU\NW�VWRU�WUR�Sn�DW�HQ�VOLN�NRQVWUXNVMRQ�YLO�JL�PHJHW�JRGH�DNXVWLVNH�IRUKROG�

%LOO�6WHHQ��IRUIDWWHU�DY�ERNHQ�
©7KH�6WUDZ�%DOH�+RXVHª��
GHPRQVWUHUHU�HQ�JRG�KYLOHVWLO�
OLQJ�IRU�KDOPEDOOE\JJHUH�
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�.2/2*,6.(�985'(5,1*(5
+DOP�VRP�E\JJHPDWHULDOH�LQQHKDU�HQ�UHNNH�nSHQEDUH�PLOM¡NYDOLWHWHU��RJ�VS¡UVPn�
OHW�HU�RP�GHW�L�GHW�KHOH�WDWW�ILQQHV�DQGUH�E\JQLQJVPDWHULDOH�VRP�XW�IUD�HQ�KHOKHWV�
YXUGHULQJ�YLO�KD�HQ�EHGUH�¡NRORJLVN�SURILO��)RU�n�Q UPH�RVV�HQ�UHHOO�NRQNOXVMRQ�Sn
GHWWH��Pn�YL�YXUGHUH�KDOPHQV�HJHQVNDSHU�VNULWW�IRU�VNULWW�JMHQQRP�GHWV�OLYVV\NOXV
VRP�E\JJHPDWHUHDOH�

$� 5nYDUH
% 5DIILQHULQJ�
& 'HOSURGXNWHU
' 2SSI¡ULQJ�DY�E\JJ
( 'ULIW
) 5LYLQJ�RJ�ERUWNM¡ULQJ

$� 5c9$5(

0HG�KDOPSUHVVH�NDQ�PDQ�XWQ\WWH�HWWnULJH�YHNVWHU��K¡\��KDOP��RJ�IRUVNMHOOLJH�JUDV�
RJ�VWUnW\SHU��WLO�HW�NRQVWUXNWLYW�E\JJHPDWHULDOH��'HW�ILQQHV�LQWHW�DQQHW�E\JJHPDWH�
ULDOH�VRP�NDQ�G\UNHV� L�HW�Vn�Q UW��GLUHNWH�RJ�YHGYDUHQGH�NUHWVO¡S�RJ�XWJM¡UH�HW
NRPSOHWW�E\JJHPDWHULDOH��+DOP�NDQ�GHUIRU�PHG�UHWWH�NDOOHV�HQ�NUHWVO¡SVUHVVXUV�
+DOP�HU�HQ�IRUQ\EDU�UHVVXUV�RJ�NDQ�RIWH�SURGXVHUHV�ORNDOW��+DOP�HU�HW�ELSURGXNW�DY
NRUQG\UNQLQJHQ�RJ�GHW�Pn�Y UH�ULNWLJ�n� LQQUHJQH�GHQ�UHVVXUV��RJ�HQHUJLLQQVDWV
VRP�NUHYHV�WLO�G\UNQLQJHQ�WLO�NRUQHW�RJ�LNNH�WLO�KDOPHQ��+DOPHQ�HU�VnOHGHV�HQ�©JUD�
WLVª�UHVVXUV��RJ�KDU�VnOHGHV�L�IUDPVWLOOLQJVIDVHQ�KDU�In�HOOHU�LQJHQ�QHJDWLYH�PLOM¡�
NRQVHNYHQVHU��
+DOP�HU�GHVVXWHQ�HQ�RYHUVNXGGVUHVVXUV�KYRU�GHW�nUOLJ�SURGXVHUHV�PHU�KDOP�HQQ

GHW�HU�EUXN�IRU��'HWWH�JMHQVSHLOHV�L�GHW�IDNWXP�DW�VWRUH�PHQJGHU�KDOP�nUOLJ�EUHQQHV
Sn�MRUGHQH��%UHQQLQJ�DY�KDOPHQ�HU�HW�nUOLJ�IHQRPHQ��VRP�V\QOLJJM¡U�Sn�HQ�XKHOGLJ
RJ� IRUXUHQVHQGH�PnWH�� HW� DOYRUOLJ� ODQGEUXNV�� SUREOHP�� /RNDOW� HU� EUHQQLQJHQ� DY
KDOP�HW�XEHKDJHOLJ�SUREOHP�IRU�PDQJH��V UOLJ�IRU�DVWPDWLNHUH���'HW�HU�EHUHJQHW
DW�GHQ�nUOLJH�KDOPEUHQQLQJHQ�L�&DOLIRUQLD�IULJM¡U�PHU�&2��RJ�SDUWLNOHU�WLO�DWPRVI �
UHQ�HQQ�VDPWOLJH�HOHNWULVNH�NUDIWYHUN�L�VWDWHQ��3n�YHUGHQVEDVLV�EUHQQHV�IOHUH�KXQ�
GUH�PLOOLRQHU�WRQQ�KDOP�KYHUW�nU��'HW�HU�HQQn�LNNH�QRH�JHQHUHOW�IRUEXG�PRW�KDOP�
EUHQQLQJ�L�1RUJH��PHQ�HQNHOWH�NRPPXQHU�KDU�LQQI¡UW�IRUEXG�
+YLV� EUXN� DY� KDOP� VRP�E\JQLQJVPDWHULDOH� NDQ� ELGUD� WLO� ¡NW� HWWHUVS¡UVHO� HWWHU

KDOP�YLO�NDQVNMH�PLQGUH�KDOP�EOL�EUHQW�Sn�MRUGHQH��(Q�YLO�GD�IDNWLVN�NXQQH�UHJQH
HQ�SRVLWLY�PLOM¡HIIHNW�YHG�EUXN�DY�KDOP�WLO�E\JJHIRUPnO��+DOP�WLO�E\JQLQJVIRUPnO�YLO
QDWXUOLJYLV�NXQ�Y UH�HW�EUXNVRPUnGH�IRU�GHQQH�VWRUH�UHVVXUV��RJ�GHW�IRUXWVHWWHV�DW
HQ�I¡UVW�VLNUHU�DW�HQ�©¡NRORJLVN�ULNWLJª�DQGHO�I¡UHV�WLOEDNH�WLO�MRUGD�IRU�n�VLNUH�MRUGDV
IUXNWEDUKHW�Sn�VLNW��+DOP�YLO�DOOWLG�ILQQHV�L�IRUVNMHOOLJH�NYDOLWHWHU�RJ�HW�PDQJIROG�DY
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EUXNVRPUnGHU�YLO�EHVW�NXQQH�XWQ\WWH� UHVVXUVHQ� UDVMRQHOW��$NWXHOOH�EUXNVRPUnGHU
IRU�KDOP�HU�
± MRUG�RJ�KDJHEUXN�IRU�MRUGIRUEHGULQJ�±�MRUGGHNNLQJ�
± WDNWHNNLQJ��(QJODQG��7\VNODQG��'DQPDUN�PP��
± VWU¡�L�IM¡V�PP�
± VXSSHOHPHQW�VRP�JURYIRU�
± HURVMRQVNRQWUROO
± YDQQUHQVLQJ
± IUDPVWLOOLQJ�DY�E\JQLQJVSODWHU�
± IUDPVWLOOLQJ�DY�LVRODVMRQVSODWHU��VWUDPLW��
± KDOPILEHU�WLO�I�HNV��HPEDOODVMH�RO�
± KDOPILEHU�VRP�WLOVHWQLQJ�WLO�P¡UWOHU�PP�
± VDPW�QDWXUOLJYLV�±�KDOPEDOOHU�VRP�E\JJHPDWHULDOH�

% 5$)),1(5,1*

5DIILQHULQJHQ�DY�KDOP�WLO�E\JQLQJVPDWHULDOH�HU�HQ�XVHGYDQOLJ�HQNHO�SURVHVV��VRP
EHVWnU�L�n�VDPOH�RSS�KDOPHQ�Sn�MRUGHW��QnU�GHQ�HU�W¡UU�QRN��RJ�VDPWLGLJ�SUHVVH�GHQ
WLO�KDOPEDOOHU�PHG�YDQOLJ�MRUGEUXNVXWVW\U��'HUHIWHU�WUDQVSRUWHUHV�KDOPEDOOHQH�WLO�HW
VLNNHUW�RJ� W¡UW� ODJHU��3UHVVLQJ�DY�KDOPHQ� WLO�HJQHGH�E\JJHKDOPEDOOHU�NUHYHU�QRH
HUIDULQJ�L�LQQVWLOOLQJ�RJ�NM¡ULQJ�DY�PDVNLQ��0DVNLQHQH�VWLOOHV�VOLN�DW�HQ�RSSQnU�PDN�
VLPDO�NRPSUHVMRQ��'HW�NDQ�Y UH�HQ�IRUGHO�n�EHQ\WWH�HQ�VWHUNHUH�VWUHQJ�HQ�YDQOLJ�
'HW�PHGJnU�QRH�HQHUJL�L�IRUP�DY�ROMH�GLHVHO�L�GHQQH�SURVHVVHQ��6DPWLGLJ�YLO�ERQ�

GHQ�XDQVHWW�PnWWH�JM¡UH�QRH�PHG�KDOPHQ�Sn� MRUGHW� �GHW� VRP� LNNH�SO¡\HV�QHG��
3UHVVLQJ� WLO� KDOPEDOOHU� KDU� YLVW� VHJ� n� Y UH� GHQ� HQNOHVWH�PnWHQ� n� KnQGWHUH� RJ
WUDQVSRUWHUH�KDOP�Sn��'HW�YLO�XDQVHWW�Y UH�VQDNN�RP�HQ�PHJHW�EHVNMHGHQ�HQHUJL�
LQQVDWV�

& '(/352'8.7(5

+XV�E\JJHV�LNNH�DOHQH�DY�KDOPEDOOHU��,�GHQ�JUDG�KDOPEDOONRQ�
VWUXNVMRQHQH�HU�EHJUHQVHW�WLO�YHJJHQH��YLO�GHWWH�LNNH�XWJM¡UH
PHU�HQQ���±����DY�PDWHULDO��IRUEUXNHW�WLO�KHOH�KXVHW��'HW�HU
GHUIRU� LNNH�VOLN�±� IRUHO¡SLJ�DW�KDOPEDOOKXV� IDNWLVN� O¡VHU�©GHW
KHOHª�� )XQGDPHQW�� EMHONHODJ�� WDNNRQVWUXNVMRQ�WDNWHNNLQJ�
YLQGXHU�RJ�G¡UHU��LQWHUL¡UHU�RVY��Pn�UHJQHV�PHG�RJ�LQWHJUHUHV
L�KDOPEDOO��NRQVWUXNVMRQHQH��,�YXUGHULQJ�DY�KHOH�E\JJHWV�PLO�
M¡NYDOLWHW��YLO�YDOJ�DY�GLVVH�HOHPHQWHQH�KD�YHO�Vn�VWRU�EHW\G�
QLQJ�VRP�VHOYH�KDOPEDOOYHJJHQH��,�I¡UVWH�RPJDQJ�IRUV¡NHU�YL
n�GDQQH�RVV�HW�ELOGH�DY�HU�KYRUGDQ�VHOYH�KDOPEDOONRQVWUXNVMR�
QHQ�IXQJHUHU�VDPPHQOLJQHW�PHG�DQGUH�W\SHU�NRQVWUXNVMRQHU�
9L�Pn�GD�VH�Sn�GH�IRUVNMHOOLJH�GHOSURGXNWHU�VRP�QRUPDOW�LQQ�
JnU�L�VHOYH�KDOPEDOONRQVWUXNVMRQHQ�
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3XVV��VHPHQW��NDON��HOOHU�OHLUH
3XVVDUPHULQJ�SXVVDUPHULQJ�L�IRUP�DY�N\OOLQJQHWWLQJ�RO��HU�XQ¡GYHQGLJ�ERUW�

VHWW�IUD�NDQVNMH�L�RYHUJDQJHU�PRW�JUXQQPXU��UXQGW�YLQGXHU�RO��,�VWHGHW�IRU�
N\OOLQJQHWWLQJ�YLO�HQ�JURY�QHWW�DY�QDWXUILEHU�Y UH�n�IRUHWUHNNH�L�KYHUWIDOO�
YHG�NDON��HOOHU�OHLUHSXVV��+HU�NDQ�MXWH��OLQ��NRNRVILEUH�EHQ\WWHV�

'\POLQJHU�W\QQH�WUHOLVWHU����[�����SLOHVNXGG��EDPEXV��DUPHULQJVMHUQ�

%UXNHQ�DY�VHPHQW�E¡U�V¡NHV�UHGXVHUW�WLO�HW�PLQLPXP�RJ�GHW�YLO�GHUIRU�Y UH�¡QVNH�
OLJ�L�VW¡UUH�JUDG�n�EHQ\WWH�NDONSXVV�HOOHU�OHLUHSXVV��7LO�SURGXNVMRQHQ�DY�VHPHQW�HU
GHW�NQ\WWHW�HW�UHODWLYW�K¡\W�HQHUJLIRUEUXN�RJ�WLOK¡UHQGH�IRUXUHQVQLQJ�L�SURGXNVMRQ�
8W�IUD�HW�UHVVXUVKHQV\Q�YLO�VHPHQWSXVV�VnOHGHV�Y UH�HW�GnUOLJ�YDOJ��6HPHQWSXVV
KDU�GHVVXWHQ�GnUOLJHUH�GLIIXVMRQVHJHQVNDSHU�HQQ�NDON��RJ�OHLUHSXVV��6RP�YL�WLGOL�
JHUH�KDU�Y UW� LQQH�Sn�HU�HQ�KDOPEDOONRQVWUXNVMRQ�DYKHQJLJ�DY�JRGH�GLIIXVMRQV�
HJHQVNDSHU�RJ�I¡OJHOLJ�YLO�VHPHQWSXVV�LNNH�Y UH�HW�RSWLPDOW�YDOJ��UHQW�E\JJWHNQLVN
YXUGHUW��
%UXN�DY�SXVVDUPHULQJ�L�IRUP�DY�N\OOLQJQHWWLQJ�R�O��YLO�ELGUD�WLO�n�VNDSH�XKHOGLJH

HOHNWURPDJQHWLVNH�IHOWHU�L�KXVHW��%nGH�XW�IUD�HW�KHOVHKHQV\Q�RJ�HQ�KHOKHWVYXUGH�
ULQJ�E¡U�HQ�IRUV¡NH�n�XQQJn�PHWDOOEDVHUW�SXVVDUPHULQJ��
$QEHIDOLQJHU�JnU� L�UHWQLQJ�DY�n�EHQ\WWH�HQ�HOOHU�DQQHQ�NDONSXVV�Sn�XWVLGHQ�RJ

IRUWULQQVYLV�OHLUHSXVV�Sn�LQQVLGHQ��(Q�OHLUHSXVV�YLO�KD�HW�HQHUJLIRUEUXN�L�SURGXNVMRQ
L�VW¡UUHOVHVRUGHQ�������VDPPHQOLJQHW�PHG�VHPHQW��9L�YLO�RJVn�V¡NH�n�EHQ\WWH�WUH�
OLVWHU��SLOHVNXGG�RO��VRP�G\POLQJHU�IUDPIRU�DUPHULQJVMHUQ�RJ�RJVn�IUDPIRU�EDPEXV�
VRP�Pn�LPSRUWHUHV�

' 233)�5,1*�$9�%<**

7UDQVSRUW
1RUPDOW�YLO� EUXN�DY�KDOP�VRP�E\JJHPDWHULDOH�Y UH�DNWXHOW�GHU�KDOP� IRUHILQQHV
ORNDOW��'HW�YLO�L�PDQJH�WLOIHOOHU�Y UH�VQDNN�RP�PHJHW�NRUWH�DYVWDQGHU��6RP�HW�VQLWW
NDQ�UHJQHV�FD�����NP�L�WUDQVSRUWOHQJGH��'HWWH�KDU�RJVn�PHG�SODQOHJJLQJ�n�JM¡UH�
+YLV�HQ�NRPPHU�VHQW�L�JDQJ�PHG�SODQOHJJLQJHQ�YLO�HQ�PnWWH�KHQWH�KDOP�IUD�GHU
GHW�HU�PXOLJ�n�In�GHW��RJ�DYVWDQGHQH�NDQ�EOL�VWRUH��
3n�VLNW�YLO�GHW�Y UH�DNWXHOW�n�LQQJn�HW�VDPDUEHLG�PHG�E¡QGHU�VRP�SURGXVHUHU�RJ

KDU� HW� ODJHU� DY� ©E\JJHKDOPEDOOHUª� L� GH� IRUVNMHOOLJH� GLVWULNWHQH�� 'HWWH� YLO� NXQQH
VLNUH�K¡\�NYDOLWHW�RJ�ORNDO�WLOJMHQJHOLJKHW��

%\JJHSURVHVV
,�E\JJHSURVHVVHQ�YLO�GHW�L�KRYHGVDN�Y UH�VQDNN�RP�PDQXHOW�DUEHLG�PHG�OLWHQ�LQQ�
VDWV�DY�HQHUJLNUHYHQGH�PDVNLQHU��7LO�EODQGLQJ�DY�SXVV�RJ�HYHQWXHOW�WLO�SnVSU¡\WLQJ
DY�SXVV�YLO�GHW�Y UH�NQ\WWHW�HQ�UHODWLYW�EHVNMHGHQ�HQHUJLLQQVDWV�
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( '5,)7�

8QGHU�IRUXWVHWQLQJ�DY�DW�YHJJHQ�XWI¡UHV�ULNWLJ�RJ�KDOPHQ�KROGHV�W¡UU��NDQ�HQ�DQWD
DW� ULVLNR� IRU�QHJDWLYH�PLOM¡��HOOHU�KHOVHNRQVHNYHQVHU�HU� VPn�� ,VRODVMRQVYHUGL� �8�
YHUGL�IRU�HQ���FP�W\NN�KDOPEDOOYHJJ�HU�FD�������:�P�.��'HWWH�HU�RPODJ�GREEHOW
Vn�JRGW�VRP�HQ�YDQOLJ��WUHNRQVWUXNVMRQ�PHG����FP�PLQHUDOXOO��(Q�NDQ�DOWVn�UHJQH
PHG�DW�HQ�KDOPEDOONRQVWUXNVMRQ�YLO�ELGUD�WLO�n�UHGXVHUH�E\JQLQJHQV�HQHUJLIRUEUXN
YHVHQWOLJ��VDPPHQOLJQHW�PHG�DQGUH�YDQOLJH�E\JQLQJVNRQVWUXNVMRQHU��'HW�HU�VHOY�
I¡OJHOLJ�YDQVNHOLJ�n�VL�QRH�HNVDNW�RP�EHUHJQHW� OHYHWLG� IRU�HQ� W\SH�E\JQLQJVNRQ�
VWUXNVMRQ�VRP�DOGUL�WLGOLJHUH�KDU�Y UW�EHQ\WWHW�L�1RUJH��(UIDULQJHU�IUD�86$�JLU�LQGL�
NDVMRQHU�Sn�DW�KDOPEDOOKXVHQH�NDQ�KD�HQ� ODQJ� OHYHWLG��RJVn�VDPPHQOLJQHW�PHG
YDQOLJH�JRGW�XWSU¡YHGH�QRUVNH�E\JJHPHWRGHU��)RUXWVHWQLQJHQ�HU�DW�KDOPHQ�KROGHV
WLOVWUHNNHOLJ�W¡UU��(Q�IRUYHQWHW�OHYHWLG�Sn�JRGW�RJ�YHO����nU�HU�HW�UHDOLVWLVN�DQVODJ�
5HSDUDVMRQHU�RJ�YHGOLNHKROG�HU�UHJQHW�VRP�UHODWLYW�EHVNMHGHQW��PHQ�HW�YnNHQW�¡\H
HU�QRN�HQ�IRUGHO�

) 5,9,1*�2*�%257.-�5,1*�

+DOP�NDQ�OHWW�EU\WHV�QHG��VRP�RIWHVW� ORNDOW�RJ�XWHQ�QHJDWLYH�PLOM¡HIIHNWHU��+DOP
NDQ�I¡UHV�WLOEDNH�WLO�MRUGD�VRP�MRUGGHNNLQJ��I�HNV��L�HW�¡NRORJLVN�MRUGEUXN���L�NRP�
SRVWHU��HOOHU� L�YROOHU� IRU� ODQGVNDSVEHKDQGOLQJ��,�86$�HU�GHW�HNVHPSOHU�Sn�DW�NXHU
KDU�Y UW�KHOW�JDOH�HWWHU�K¡\HW�IUD�HW�JDPPHOW�QHGUHYHW�K¡\EDOOKXV��QRH�VRP�KDU
I¡UW�WLO�DYLVDUWLNOHU�PHG�RYHUVNULIWHU�VRP�I�HNV���

«When the cows ate the school!» �

%UXN�DY�VHPHQWSXVV�PHG�DUPHULQJVQHWWLQJ�YLO�IRUULQJH�RJ�YDQVNHOLJJM¡UH�KDOPEDOO�
NRQVWUXNVMRQHQHV� YHUGL� VRP� UHVWSURGXNW�� .DON� RJ� OHLUHSXVV� YLO� XWHQ� SUREOHPHU
NXQQH�WLOEDNHI¡UHV� WLO� MRUG��'HW� UHJQHV�VRP� OLWH�DNWXHOW�PHG�GLUHNWH�JMHQEUXN�DY
KDOPEDOOHU�

(QHUJL��RJ�PLOM¡UHJQVNDS�

)¡OJHQGH�HU�HW�IRUV¡N�Sn�n�VHWWH�RSS�HW�HQHUJL��RJ�PLOM¡UHJQVNDS�IRU�WR�XOLNH�NRQ�
VWUXNVMRQHU��IRU�n�NXQQH�GDQQH�VHJ�HW�UHDOLVWLVN�ELOGH�DY�KDOPEDOONRQVWUXNVMRQHQHV
PLOM¡NYDOLWHW�VHWW�L�HQ�OLYVO¡SVVDPPHQKHQJ��6OLNH�OLYVO¡SVYXUGHULQJHU�HU�IRUHO¡SLJ�HW
UHODWLYW� OLWH�XWYLNOHW�YHUNW¡\��RJ�GHW�HU� IRUWVDWW�PDQJH�KXOOHU��'HW�YDQVNHOLJVWH�HU
NDQVNMH� GHQ� LQQE\UGHV� YHNWLQJ� DY� GH� IRUVNMHOOLJH� PLOM¡SnYLUNQLQJHU� JHQHUHOW� RJ
V UOLJ�L�IRUKROG�WLO�ORNDOH�EHWLQJHOVHU��,�1%,�UDSSRUW�QU������©(QHUJL��RJ�PLOM¡UHJQ�
VNDS�IRU�E\JJª��KHWHU�GHW�

©(Q�E\JQLQJ�HU�Sn�PDQJH�PnWHU�VSHVLHOO�RJ�VNLOOHU�VHJ�IUD�DQGUH�SURGXNWHU�YHG
DW�LQJHQ�E\JQLQJ�HU�KHOW�OLN��YHUNHQ�XQGHU�E\JJHIDVHQ�HOOHU�L�GULIW��/HYHWLGHQ�IRU
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E\JQLQJHU�HU�PHJHW�ODQJ�VDPPHQOLJQHW�PHG�GH�SURGXNWHU�HQ�WLO�Qn�KDU�DQYHQGW
OLYVO¡SVYXUGHULQJHU�Sn��,�WLOOHJJ�YLO�GHW�L�O¡SHW�DY�OLYVO¡SHW�Y UH�PDQJH�VRP�HU
LQYROYHUW�L�EUXNHQ�RJ�YHGOLNHKROGHW�DY�E\JQLQJHQ�ª

)¡OJHOLJ�YLO�YHUGLHQ�DY�HW�VOLNW�HQHUJL��RJ�PLOM¡UHJQVNDS�Y UH�EHJUHQVHW��/LNHYHO
NDQ�GHQ�©¡YHOVHQª�GHW�HU�n�YXUGHUH�HQ�UHNNH�IDNWRUHU�RSS�PRW�KYHUDQGUH�ELGUD�WLO
n�JL�HW�EHGUH�IXQGHUW�YXUGHULQJ�DY�GH�YDOJ�YL�IRUHWDU�RJ�GH�E\JJHPDWHULDOHU�RJ�E\J�
JHPHWRGHU�VRP�YL�EHQ\WWHU��
8QGHUV¡NHOVHQ� HU� DYJUHQVHW� WLO� n� VDPPHQOLJQH� WR� YHJJNRQVWUXNVMRQHU� ±� VW¡U�

UHOVH��P���KDOPEDOONRQVWUXNVMRQ�RJ�HQ�NRQYHQVMRQHOO�WUHNRQVWUXNVMRQ��0HWRGH��WDOO
RJ� RSSO\VQLQJHU� HU� KHQWHW� IUD� QHYQWH� 1%,�UDSSRUW�,� XQGHUV¡NHOVHQ� HU� I¡OJHQGH
NDWHJRULHU�DY�PLOM¡SnYLUNQLQJHU�VRP�HU�YXUGHUW��

�� *OREDO�NOLPDHQGULQJ��VRP�IRUnUVDNHV�DY�&2���XWVOLSS�

� )RUVXULQJ�VRP�IRUnUVDNHV�DY�VYRYHOGLRNV\G��62���RJ�QLWU¡VH�JDVVHU��12[�

� )RWRNMHPLVN�RNVLGDVMRQ��R]RQGDQQHOVH�Q UEDNNHQLYn���IRUnUVDNHW�DY�IO\�
NWLJH�RUJDQLVNH�NDUERQIRUELQGHOVHU�92&��XWVOLSS�IUD�WUDQVSRUW�

� 2YHUJM¡GVOLQJ��HXWURILHULQJ��VRP�IRUnUVDNHV�DY�QLWU¡VH�JDVVHU��12[�

,�WLOOHJJ�HU�IRUEUXN�DY�UHVVXUVHU�L�IRUP�DY�IRVVLOW�EUHQVHO�YXUGHUW�

+DOPEDOONRQVWUXNVMRQHQ�KDU�I¡OJHQGH�RSSE\JQLQJ�
��KDOPEDOOHU����FP�W\NNHOVH
��G\POLQJHU�DY�WUH����[��PP�
��XWYHQGLJ�NDONVHPHQWSXVV�PHG�QRH�SXVVDUPHULQJ��N\OOLQJQHWWLQJ�
��LQQYHQGLJ�OHLUHSXVV�

7UHNRQVWUXNVMRQHQ�KDU�I¡OJHQGH�RSSE\JQLQJ�
��UHLVYHUN�DY���[���PP
��YLQGWHWWLQJ�±�DVIDOW�YLQGWHWW�����PP�
��OHNWHU�RJ�XWYHQGLJ�WUHNOHGQLQJ�
��LVRODVMRQ�DY�����PP�PLQHUDOXOO�
��LQQYHQGLJ�GDPSVSHUUH��SODVWIROLH�
��LQQYHQGLJ�JLSVSODWH��

%HUHJQLQJHQH��VH�DSSHQGL[�VLGH������YLVHU�DW�HQ�KDOPEDOONRQVWUXNVMRQ�DY�GHQQH
W\SH� KDU� HQ� EHW\GHOLJ� EHGUH� PLOM¡SURILO� HQQ� HQ� NRQYHQVMRQHOO� WUHNRQVWUXNVMRQ�
(QHUJLIRUEUXN� L� SURGXNVMRQ� HU� IRU� HQ� KDOPEDOONRQVWUXNVMRQ� RPODJ� ���� DY� WLOVYD�
UHQGH�WUHNRQVWUXNVMRQ���+ ������0-��7 ��������0-���+YD�JMHOGHU�XWVOLSS��HU�YHUGL�
HQH�IRU�62���+ ����JUDP��7 �����JUDP���12[��+ ������JUDP��7 �����JUDP��RJ
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6W¡Y��+ �����JUDP��7 ������JUDP�YHVHQWOLJ� ODYHUH�IRU�KDOPNRQVWUXNVMRQHQ�HQQ
IRU�WUHNRQVWUXNVMRQHQ��9HUGLHQH�IRU�XWVOLSS�DY�&2��YLVHU�LPLGOHUWLG�UHODWLYW�OLNHYHU�
GLJH�YHUGLHU�IRU�GH�WR�NRQVWUXNVMRQHQH��+ �����JUDP��7 �����JUDP���
$Y� WDOOHQH� IUDPJnU� IRU¡YULJ� DW� GHQ� YHVHQWOLJH� GHOHQ� DY� KDOPNRQVWUXNVMRQHQV

HQHUJLIRUEUXN� L� SURGXNVMRQ� ±� RJ� GHW� GHUYHG� PHGI¡OJHQGH� XWVOLSS�� HU� NQ\WWHW� WLO
VHPHQWSXVVHQ��(Q�RYHUJDQJ�KHU�WLO�UHQ�NDONSXVV�VRP�MR�RJVn�E\JQLQJVWHNQLVN�HU�n
DQEHIDOH�YLO�UHGXVHUH�YHUGLHQH�KHU�QRH��PHQ�HW�YLUNHOLJ�XWVODJ�L�SRVLWLY�UHWQLQJ�YLO�YL
RSSQn�YHG�HQ�HYW��RYHUJDQJ�WLO�RJVn�XWYHQGLJ�OHLUHSXVV�RJ�QHWWLQJDUPHULQJ�EDVHUW
Sn�QDWXUILEUHU��
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�.2120,6.(�985'(5,1*(5
+YRUGDQ�UHJQH�¡NRQRPL"�+YLONH�NULWHULHU�VNDO�OHJJHV�WLO�JUXQQ�RJ�KYRUGDQ�VNDO�GH
IRUVNMHOOLJ�IDNWRUHQH�YHNWOHJJHV"�'HQ�¡NRORJLVNH�NRVWQDGHQ"��(QHUJL��RJ�0LOM¡UHJQ�
VNDSHW��� 'HQ� VDPIXQQVPHVVLJH� NRVWQDGHQ"� 'HQ� SULYDW¡NRQRPLVNH� NRVWQDGHQ"
,QYHVWHULQJNRVWQDGHQ"�'ULIWVNRVWQDGHQH"�+YD�PHG�E\JQLQJHQV�YDULJKHW"�+YD�PHG
HJHQLQQVDWV"�+YRUGDQ�VDPPHQOLJQH�NRVWQDGHU�QnU�GH�NYDOLWHWHU�HQ�RSSQnU�HU�IRU�
VNMHOOLJ"�(W�KDOPEDOOKXV�YLO�XXQQJnHOLJ�Y UH�DQGHUOHGHV�HQQ�HW�QRUPDOW�E\JJHW�WUH�
KXV��+DOPKXV�RJ�KDOPKXV�NDQ�GHVVXWHQ�Y UH�WR�JDQVNH�IRUVNMHOOLJH�WLQJ��,�86$�ILQ�
QHV�HNVHPSOHU�Sn�GH�HQNOHVWH�RJ�PHVW�JMHQQRPI¡UWH�¡NRORJLVNH�KDOPEDOOKXV�PHQ
RJVn�GH�PHVW�DYDQVHUWH��NRVWEDUH�RJ�Q U�NRQYHQVMRQHOOH�KDOPEDOOKXV�

,QYHVWHULQJVNRVWQDG

1RUPDOW�YLO�HQ�NXQQH�DQVNDIIH�KDOPEDOOHU�IRU�XQGHU����NU��SU��KDOPEDOO�L�GH�NYDQWD
GHW�HU�VQDNN�RP�WLO�I�HNV��EROLJE\JJLQJ��6HOYI¡OJHOLJ��KYLV�HQ�KDU�HW�JRGW�IRUKROG�WLO
QDERERQGHQ��Vn�NDQ�HQ�WHQNH�VHJ�SUDNWLVNH�E\WWHKDQGOHU��I�HNV��HW�ODVV�PHG�KDOP�
EDOOHU�PRW�QRHQ�IODVNHU�U¡GYLQ������)RU�HQ�YDQOLJ��OLWHQ�HQHEROLJ�Sn�RPODJ�����P��
YLO�GHW�Y UH�EHKRY�IRU�FD������KDOPEDOOHU��WLO�HQ�NRVWQDG�Sn�NU����������,PLGOHUWLG
Pn�YL�KD�L�PHQWH�DW�KDOPEDOONRQVWUXNVMRQHQ�NXQ�XWJM¡U�FD������DY�E\JJHW��YHJ�
JHU��RJ�DW�GHQ�PXOLJH�EHVSDUHOVHQ�HU�EHJUHQVHW�WLO�GHQQH�DQGHO��'HWWH�HU�QRH�DY
EDNJUXQQHQ� IRU� n� V¡NH� n� XWYLNOH� PHU� WRWDOH� KDOPEDOOKXV�� KYHOYNRQVWUXNVMRQHU�
GRPHU��WDNNRQVWUXNVMRQHU�KLPOLQJHU��JROY��PP�
6WXGLHU�IUD�86$�VRP�LNNH�XPLGGHOEDUW�HU�RYHUI¡UEDUH�WLO�1RUJH�PHQ�VRP�OLNHYHO

JLU�HQ�LQGLNDVMRQ��YLVHU�DW�NRVWQDGHQH�YHG�n�E\JJH�HW�KDOPEDOOKXV�RJ�HW�YDQOLJ�WUH�
KXV��PHG�VDPPH�LQQKROG�RJ�VWDQGDUG��SURIHVMRQHOW�E\JJHW��YLO�Y UH�RPWUHQW�OLNH�
(YHQWXHOOH�EHVSDUHOVHU�YHG�HW�KDOPEDOOKXV�EHJUHQVHV�GD�WLO�UHGXVHUWH�HQHUJLNRVW�
QDGHU�L�GULIW��(Q�DQQHQ�VWXGLH�IUD�86$�YLVHU�DW�NRVWQDGHQH�YHG�E\JJLQJ�DY�HQ�KDOP�
EDOOYHJJ�YLO�Y UH�RPODJ�����DY�NRVWQDGHQH�YHG�HQ�VXSHULVROHUW�NRQYHQVMRQHOW�E\J�
JHW�YHJJ�
'HW�YLO�LPLGOHUWLG�Y UH�ULNWLJ�RJVn�n�VH�Sn�GH�PXOLJH�NRVWQDGVUHGXNVMRQHQH�YHG

HJHQLQQVDWV��GD�GHWWH�HU�PHU�nSHQEDUW�RJ�DNWXHOW�KHU�HQQ�IRU�QRH�DQQHW�E\JJHPD�
WHULDOH��)RU�HW�VWRUW�IOHUWDOO�DY�GH�KXQGUHYLV�DY�KDOPEDOOE\JJ�VRP�I¡UHV�RSS�L�86$�
HU�HJHQLQQVDWV�RJ�GXJQDG�ZRUNVKRSV�HQ�YLNWLJ�GHO�DY�SURVMHNWHW��RJ�RJVn�HQ�YLNWLJ
GULYNUDIW�IRU�QHWWRSS�n�YHOJH�KDOPEDOONRQVWUXNVMRQ��
'HW�Pn�RJVn�VHWWHV�RSS�VRP�HW�YLNWLJ�NULWHULXP�IRU�YXUGHULQJ�DY�KDOPEDOONRQ�

VWUXNVMRQHU��DW�GHW�HU�PXOLJ�IRU�PDQJH�n�GHOWD�L�E\JJHSURVHVVHQ��HOGUH��NYLQQHU�RJ
EDUQ��+DOPEDOOE\JJLQJ�HU�NDQVNMH�GHQ�PHVW�GHPRNUDWLVNH�E\JJHPHWRGH�YL�NMHQQHU�
+DOPEDOOE\JJLQJ� ELGUDU� WLO� n� VNDSH� HW� GHOWDJHQGH� IHOOHVNDS� PHOORP� IRUVNMHOOLJH
W\SHU�PHQQHVNHU��KYRU�HQ�HOOHUV�VHU�DW�GDJHQV�E\JJHSODVVHU�WRWDOW�HU�GRPLQHUW�DY
XQJH�PHQQ�VRP�KnQGWHUHU�EUnNHWH�PDVNLQHU�
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(Q�HJHQLQQVDWV�VRP�HU�EHJUHQVHW�WLO�KDOPEDOONRQVWUXNVMRQ��SXVVLQJ�DY�YHJJHU�
RJ� WDN�� YLO� NXQQH� JL� RSSWLO� ���� UHGXNVMRQ� L� LQYHVWHULQJVNRVWQDGHQH�� 'HW� ILQQHV
HNVHPSOHU�IUD�86$�Sn�KDOPEDOOKXV�VRP�HU�E\JJHW�IXOOVWHQGLJ�PHG�HJHQLQQVDWV�WLO
HQ�E\JJHNRVWQDG�Sn�UXQGW�NU���������P���/LNHOHGHV�ILQQHV�HNVHPSOHU�Sn�SURIHVMR�
QHOW� E\JJHW� KDOPEDOOKXV�PHG� K¡\� VWDQGDUG� RJ�PHG� E\JJHNRVWQDGHU� VRP� OLJJHU
UXQGW�NU������±�������P�

(W�LQWHUHVVDQW�KDOPE\JJHSURVMHNW�IUD�'DQPDUN�YLVHU�RJVn�GH�SRWHQVLHOOH�EHVSD�
UHOVHQH�VRP�HU�PXOLJ�QnU�HQ�W¡U�WHQNH�UDGLNDOW��JM¡UH�DOW�DUEHLGH�VHOY��L�HQ�Q UPHVW
\WWHUOLJJnHQGH�JUDG�V¡NH�©GH�HQNOH� O¡VQLQJHUª�RJ� IRU¡YULJ�XQQJn�V UOLJ�JUDG�DY
WHNQLVNH�LQQVWDOODVMRQHU��6WHQ�0¡OOHU��VRP�E\JJHW�GHWWH�KXVHW�L������¡QVNHW�QHWW�
RSS�n�YLVH�KYD�HQ�NDQ�RSSQn�PHG�©.,66ª�PHWRGHQ��©.HHS�,W�6LPSOH�6ZHHWKDUWª��
HW�RPODJ����P��VWRUW�KXV��PHG�KDOP�L�YHJJ�RJ�WDN��YLQGXHU��G¡U�RJ�HJHQNRQVWUXHUW
LOGVWHG�HU�E\JJHW�IRU�GHQ�QHWWH�VXP�DY����������GDQVNH�NURQHU��(Q�NYDGUDWPHWHU�
SULV�VRP�OLJJHU�Sn����NU�NDQ�Y UH�QRH�n�WHQNH�RYHU�IRU�GH�IOHVWH�DY�RVV�JMHOGVVOD�
YHU��'HW�HU�HW�DEVROXWW�SRHQJ�n�XWYLNOH�E\JJHPHWRGHU�VRP�UHGXVHUHU�YnUH�EHKRY
IRU�n�WD�RSS�VWRUH�EROLJOnQ��6DPWLGLJ�EOLU�GHW�IRUW�IHLO�KYLV�GHW�HQHVWH�SHUVSHNWLYHW�HU
n�E\JJH�ELOOLJ��(W�KDOPE\JJHSURVMHNW�HU�DQGHUOHGHV�HQQ�GH�IOHVWH�DQGUH�E\JJHSUR�
VMHNWHU��E\JJHSURVHVVHQ�HU�DQGHUOHGHV��HQ�LQQYROYHUHV�Sn�HQ�DQQHQ�PnWH�RJ�VHOYH
SURGXNWHW�±�KXVHW�HU�DQGHUOHGHV��KDU�DQGUH�NYDOLWHWHU��'HW�HU�GHQQH�KHOKHWHQ�VRP
HQ�E¡U�YXUGHUH�RJ�WD�VWLOOLQJ�WLO��(Q�KDOPEDOOKXV�LQYROYHUHU�PHU�HQQ�EDUH�GHW�n�VWD�
EOH�KDOPEDOOHU�HQ�KHOJ��

'ULIWVNRVWQDG

+DOPEDOONRQVWUXNVMRQHQV�JRGH� LVROHULQJVHYQH�YLO� NXQQH�JL� HQ�HQHUJL�� EHVSDUHOVH
Sn�RSSYDUPLQJ�L�VW¡UUHOVHVRUGHQ���������NXQ�YHJJHU��DY�HQ�EROLJV�WRWDOH�HQHUJL�
IRUEUXN��,JMHQ�YLO�PHU�WRWDOH�KDOPE\JJHNRQVHSWHU�NXQQH�JL�HQ�HQGD�VW¡UUH�JHYLQVW�
,�HW�OLYVO¡SVSHUVSHNWLY�YLO�GHWWH�Y UH�EHW\GHOLJ�

/LYVV\NOXVNRVWQDG

8W�IUD�HQ�OLYVV\NOXVDQDO\VH�DY�E\JJHPDWHULDOHW�KDOP��KDOPEDOOWHNQLNN��YLO�HQ�WHRUH�
WLVN� NXQQH�NYDQWLILVHUH�GHQ�¡NRORJLVNH�NRVWQDGHQ��.RQNUHW�Pn� VHOYI¡OJHOLJ� GHWWH
GHOUHJQVNDSHW�VHWWHV�LQQ�L�HQ�DNWXHOO�VLWXDVMRQ�RJ�NRQVHSW�IRU�n�In�HW�ELOGH�DY�GHQ
UHHOOH�¡NRORJLVNH�NRVWQDGHQ��'HQQH�Pn�Vn�VDPPHQOLJQHV�PHG�DQGUH�DNWXHOOH�O¡V�
QLQJHU��9L�NDQ�VOn� IDVW�DW�KDOPEDOONRQVWUXNVMRQHU��EUXNW�Sn�HQ�IRUQXIWLJ�PnWH��YLO
NXQQH�PHGI¡UH�HQ�PHJHW�ODY�¡NRORJLVN�NRVWQDG�±�L�IRUKROG�WLO�DQGUH�DNWXHOOH�NRQ�
VWUXNVMRQHU�
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6DPIXQQVPHVVLJ�NRVWQDG

3n�GHQ�SRVLWLYH�VLGHQ�KHU�NDQ�RSSI¡UHV��GHQ�ODYH�OLYV\NOXVNRVWQDGHQ��EUXN�DY�HQ
RYHUVNXGGVUHVVXUV��VRP�HQGRJ�SU��LGDJ�PHGI¡UHU�IRUXUHQVQLQJ���PXOLJKHWHQ�IRU�¡NW
GHODNWLJKHW�L�HJHQ�E\JJLQJ�RJ�VDPWLGLJ�XWYLNOLQJ�DY�GXJQDGVnQG�RJ�VRVLDOH�NREOLQ�
JHU�VRP�GHO�DY�HQ�E\JJHSURVHVV��VDPW�GH�ODYH�LQYHVWHULQJVNRVWDGHQH�RJ�RJVn�ODYH
GULIWVNRVWQDGHQH��

)LQDQVLHULQJ�RJ�IRUVLNULQJ

'HW�I¡UVWH�KDOPEDOOE\JJHW�VRP�HU�RSSI¡UW�L�1RUJH��.UHWVO¡SVKXV��6¡QGUH�7YHWHU��HU
HW�EROLJSURVMHNW�ILQDQVLHUW�JMHQQRP�'HQ�1RUVNH�6WDWV�+XVEDQN�VRP�HQGRJ�KDU�JLWW
VW¡WWH�WLO�GHWWH��(W�DQQHW�SURVMHNW�VRP�HU�E\JJHW�L�7U¡QGHODJ��Sn�2SSLJnUGHQ�+DY�
GDO��HU�ILQDQVLHUW�DY�NRPPXQHQ�
8W�IUD�GHQ�GRNXPHQWDVMRQ�DY�KDOPEDOOHQHV�HJHQVNDSHU�VRP�HU�WLOJMHQJHOLJH�SU�

LGDJ��E¡U�KDOPEDOONRQVWUXNVMRQHU� NXQQH� ILQDQVLHUHV�RJ� IRUVLNUHV�Sn�YDQOLJ�PnWH�
1nU�JMHOGHU�LNNH�E UHQGH�KDOPEDOONRQVWUXNVMRQHU�HU�ULVLNR�DYJUHQVHW�WLO�VHOYH�YHJ�
JHQ��0HG�E UHQGH�KDOPNRQVWUXNVMRQHU� NDQ� VLWXDVMRQHQ� IRUHO¡SLJ�Y UH�QRH�PHU
VDPPHQVDWW��,�PLQGUH�SURVMHNWHU�YLO�XDQVHWW�ODVWHU�OLJJH�JRGW�LQQHQIRU�GH�WROHUDQ�
VHJUHQVHU�RJ�GHW�WDOOPDWHULDOH�YL�KDU�Sn�VW\UNH�RJ�VnOHGHV�Y UH�XSUREOHPDWLVN��,
VW¡UUH�SURVMHNWHU�YLO�QRN�NUHYHV�VW¡UUH�JUDG�DY�GRNXPHQWDVMRQ�RJ�GHW�HU�XVLNNHUW
KYRUYLGW� WDOO� IUD� 86$� YLO� Y UH� WLOVWUHNNHOLJ� RYHUIRU� QRUVNH�P\QGLJKHWHU�� 'HW� NDQ
RJVn�Y UH�YDQVNHOLJ�n�ILQQH�LQJHQL¡UHU�VRP�KDU�NXQQVNDS�HOOHU�VRP�YLO�WD�DQVYDU
IRU�VOLNH�NRQVWUXNVMRQHU��'HWWH�YLO�L�QHVWH�RPJDQJ�NXQQH�In�I¡OJHU�IRU�ILQDQVLHULQJ��
IRUVLNULQJ��

+XVEDQNHQ�EUXNHU�.UHWVO¡SV�
KXV�6¡QGUH�7YHWHU�VRP�HNVHP�
SHO�QnU�GH�UHNODPHUHU�IRU�VLQH�
PLOM¡WLOVNXGG�
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%<**(0(72'(5
'HW�ILQQHV�HQ�UHNNH�IRUVNMHOOLJH�E\JJHWHNQLNNHU�RJ�EUXNVRPUnGHU�VRP�WDU�XWJDQJV�
SXQNW�L�KDOPEDOOHQ��)¡UVW�RJ�IUHPVW�VNLOOHV�GHW�PHOORP�E UHQGH�RJ�LNNH�E UHQGH
KDOPNRQVWUXNVMRQHU��8W� IUD� GHQQH�KRYHGLQQGHOLQJ� ILQQHV� Vn� HQ� UHNNH� IRUVNMHOOLJH
YDULDQWHU�� EUXNVRPUnGHU� RJ� O¡VQLQJHU�� GHOV� XWSU¡YGH� RJ� DQEHIDOWH� RJ� GHOV� PHU
Q\VNDSHQGH� RJ� HNVSHULPHQWHOOH�� )¡OJHQGH� HU� HQ� JMHQQRPJDQJ� DY� GH� YLNWLJVWH
KDOPE\JJHPHWRGHQH��

� % UHQGH��1HEUDVND�VWLO�
� ,NNH�E UHQGH�±�PHG�KDOPEDOOYHJJHQ�VRP�LVRODVMRQ���\WWHU��RJ�LQQHUVMLNW�
� +\EULGH�VWUXNWXUHU��KYRU�E UHQGH�RJ�LNNH�E UHQGH�NRQVWUXNVMRQHUH�NRP�

ELQHUHV��
� 0XUW�KDOPEDOONRQVWUXNVMRQ
� (WWHULVROHULQJ�DY�HNVLVWHUHQGH�KXV
� )OHUHWDVMHV�KXV�
� .MHOOHUYHJJHU���IXQGDPHQW
� 7DN�RJ�KLPOLQJHU�
� *ROY
�� /HLUHKDOP�NRQVWUXNVMRQHU��OHLFKWOHKP�
�� +YHOY��GRPH�NRQVWUXNVMRQHU�RO�

� % UHQGH�±�©1HEUDVND�VWLOª�

'HWWH�HU�GHQ�RSSULQQHOLJH�E\JJHPHWRGHQ�VRP�EOH�EHQ\WWHW�DY�SLRQHUHQH�L�GHW�WUH�
IDWWLJH�1HEUDVND��86$�� UXQGW�nUKXQGUHVNLIWHW�RJ� IUDP� WLO� FD��������+DOPEDOOYHJ�
JHQH�I¡UHV�RSS�NXQ�PHG�LQQYHQGLJ�DYVWLYQLQJ�RJ�VDPPHQELQGLQJ�L�IRUP�DY�G\POLQ�
JHU�RO��3n�WRSSHQ�DY�YHJJHQ�OHJJHV�HQ�GREEHO��VWLJHIRUPHW�VYLOO��VRP�IRUGHOHU�YHN�
WHQ� DY� WDNHW� Sn� KHOH� YHJJWYHUUVQLWWHW�� % UHQGH� KDOPEDOOYHJJHU� VHWWHU� HQGHO
EHJUHQVQLQJHU� Sn� GHVLJQ� ±� L� IRUP� DY� YHNWIRUGHOLQJ� IUD� WDN�� VW¡UUHOVHQ�� IRUP� RJ
DQWDOO� nSQLQJHU� L� YHJJ� RVY�� 7UDGLVMRQHOW� KDU� E UHQGH� NRQVWUXNVMRQHU� Y UW�PHVW

)RUVNMHOOLJH�NRQVWUXNVMRQVSULQ�
VLSSHU�IRU�E UHQGH�KDOPEDOO�
KXV�
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EHQ\WWHW� WLO� PLQGUH� E\JQLQJHU� DY� UHODWLYW� HQNHO
GHVLJQ��PHG�In�RJ�VPn�YLQGXHU�
+DOPEDOOYHJJHQH� SXVVHV� �VHPHQW�� NDON�� JLSV�

OHLUH��±�RJ�IHUGLJ�PHG�GHW��+XVHQH�L�1HEUDVND�KDU
YLVW�n�PHVWUH�VWHUNH�YLQGHU��YDULHUHQGH�VQ¡ODVWHU�
UHJQ�RJ�Y UVOLWDVMH�Sn�HQ�XWPHUNHW�PnWH��
,GDJ� MREEHV� GHW� LKHUGLJ� IRU� n� In� JMHQQRPVODJ

IRU�n�NXQQH�E\JJH�Sn�GHQQH�HQNOH��RSSULQQHOLJH
RJ� HIIHNWLYH� PnWHQ�� 'HW� SUREOHPDWLVNH� LGDJ� HU
LPLGOHUWLG�PHU�n�NXQQH�GRNXPHQWHUH�RJ�EHUHJQH
HQ�VOLN�NRQVWUXNVMRQ�RYHUIRU�RIIHQWOLJH�P\QGLJKH�
WHU�HQQ�GHW�n�E\JJH�VOLNH�KXV��+DOP�HU�HW�XKRPR�
JHQW�� IOHNVLEHOW� PDWHULDOH� VRP� YDQVNHOLJ� ODU� VHJ
VWDQGDUGLVHUH� RJ� GHILQHUH� LQQ� L� NODUH� E\JJHIRU�
VNULIWHU�� 'HW� HU� L� GH� VHQHVWH� SDU� nUHQH� JLWW� WLOOD�
WHOVH� WLO� E\JJLQJ� DY� QRHQ� In� E UHQGH� KDOPEDOO�
NRQVWUXNVMRQHU�L�86$�
©$�6WUDZ�%DOH�3ULPHUª�DY�6�2�0DF'RQDOG�� IUD

86$�L�������JLU�HQ�HQNHO�VWHJ�IRU�VWHJ�EHVNULYHOVH�DY�KYRUGDQ�HW�HNWH�©1HEUDVND
VWLOª� KDOPEDOOKXV� NDQ� E\JJHV�� 'HWWH� OLOOH� KHIWHW� HU� VHQHUH� XWYLGHW� RJ� XWG\SHW� L
©%XLOG�LW�ZLWK�%DOHVª�DY�6�2��0DF'RQDOG�RJ�0DWWV�0\KUPDQQ��
,�1RUJH�HU�Qn�E\JJHW�WR�©1HEUDVND�VWLOª�KDOPEDOOKXV��HW�OLWH�GHPRQVWUDVMRQVKXV

�PRELOW��RJ�HQ�K\WWH�Sn�FD�����P���PHQV�6WHQ�0¡OOHUV�©HQNOH�EROLJª�IUD������L�'DQ�
PDUN�Sn�FD�����P��

� ,NNH�E UHQGH

'HQ�HQNOHVWH�RJ�RJVn�PLQVW�ULVLNDEOH�PnWHQ�n�EHQ\WWH�KDOPEDOONRQVWUXNVMRQ�Sn�HU
n�I¡UVW�VHWWH�RSS�HQ�NRQVWUXNVMRQ�VRP�E UHU�WDNHW��IRU�Vn�n�VHWWH�RSS�KDOPEDOOYHJ�
JHQH��+DOPEDOOYHJJHQH�WMHQHU�GD�VRP�LVRODVMRQ�RJ�VRP�LQQHU��RJ�\WWHUVMLNW��'HW�HU
L�IRUKROG�WLO�1HEUDVND�VWLOHQ�IOHUH�NODUH�IRUGHOHU�PHG�GHQQH�PHWRGHQ��VW¡UUH�IULKHW�L
XWIRUPLQJ�RJ�GHVLJQ��PXOLJKHW�IRU�IOHUH�HWDVMHU��VW¡UUH�VSHQQ��VW¡UUH�RJ�IOHUH�YLQ�
GXHU�VDPW�DW�GHW�YLO�Y UH�OHWWHUH�n�XWYLNOH�E\JQLQJHQ�YLGHUH�YHG�HYW��SnE\JQLQJHU�
RPE\JQLQJHU��(Q�DQQHQ�IRUGHO�VRP�HQ�NDQ�PHUNH�VHJ�L�YnUW�QRH�XVWDELOH�NOLPD��HU
DW�HQ�NDQ�E\JJH�KDOPEDOOYHJJHQH�XQGHU�HU�Sn�IRUKnQG�RSSVDWW�WDN��'HVVXWHQ�NDQ
HQ�SXVVH�YHJJHQH�Q U�VDJW�XPLGGHOEDUW�HWWHU�DW�GHQ�HU�VDWW�RSS���LNNH�Q¡GYHQGLJ
n�YHQWH�Sn�DW�YHJJHQ�VNDO�VHWWH�VHJ�±�VOLN�HQ�Pn�YHG�1HEUDVND�KXVHQH���
'HW�YLO�Y UH�QDWXUOLJ�n�VDWVH�Sn�HQ�LQQYHQGLJ�E UHQGH�NRQVWUXNVMRQ��I�HNV��HQ

VWROSH�GUDJHU�NRQVWUXNVMRQ�HOOHU�HW� WUDGLVMRQHOW��VROLG�ELQGLQJVYHUN��(Q�RSSQnU�DW
KDOPEDOOHQ� JLU� HW� XEUXWW� LVRODVMRQVVMLNW�� DW� NRQVWUXNVMRQHQ� HU� JRGW� EHVN\WWHW� RJ
GHVVXWHQ�HW�V USUHJHW� LQWHUL¡U��(Q�WHNQLVN�XWIRUGULQJ�HU�n�In�JRGH�RJ�WHWWH�RYHU�

)UD�6WHYH�0DF'RQDOGV�KnQG�
ERN´�$�VWUDZ�EDOH�SULPHU´��
VWHJ���
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JDQJHU�PHOORP�SXVV�RJ�NRQVWUXNVMRQ��,�1RUJH�HU�VOLNH�NRQVWUXNVMRQHU�EHQ\WWHW�L�GH
DOOHU�IOHVWH�KDOPE\JJHSURVMHNWHQH��(W�KDOPKXV�Sn�$UQHEHUJ�HU�RSSI¡UW�PHG�HW�YDQ�
OLJ�OHWW�UHLVYHUN�RJ�LQQYHQGLJ�SDQHO��3n�7URP¡\D�KDU�7HUMH�.QXGVHQ�YDOJW�n�EHQ\WWH
SDQHO�Sn�LQQVLGH�DY�NRQVWUXNVMRQ�
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'HW� HU� XQGHU� XWYLNOLQJ� IRUVNMHOOLJH�PRGLILVHUWH� WUHNRQVWUXNVMRQHU�� VRP� L� VW¡UUH
JUDG�RSWLPDOLVHUHU�VDPYLUNH�PHOORP�KDOPEDOO�RJ�WUHNRQVWUXNVMRQ��(Q�ILQQHU�RJVn
HNVHPSOHU� Sn� PXUWH� NRQVWUXNVMRQVV\VWHPHU� L� NRPELQDVMRQ� PHG� LNNHE UHQGH
KDOPEDOOYHJJHU��%XUULW�0DQLVRQ�� VRP�HU� HW� VWRUW� KDOPEDOOKXV�E\JJHW� L�$ODEDPD� L
������EOH�RSSI¡UW�PHG�HQ�E UHQGH�EHWRQJNRQVWUXNVMRQ��

� +\EULGH�VWUXNWXUHU�

+HU�ILQQHV�HW�XWDOO�IRUVODJ�WLO�O¡VQLQJHU�KYRU�IHOOHVQHYQHUHQ�HU�IRUV¡N�Sn�n�NRPELQH�
UHU�HJHQVNDSHU�IUD�IRUVNMHOOLJH�WHNQLNNHU�L�Q\H�NRQVHSWHU��'HWWH�JMHOGHU�I�HNV��IRU�
VNMHOOLJH�SURVMHNWHU�PHG�VRO�HQHUJL�GHVLJQ��KYRU�HQ�JMHUQH�KDU�YHNVWKXV�PRW�V¡U�RJ
HQ�NRPELQDVMRQ�DY�E UHQGH�RJ�LNNH�E UHQGH�NRQVWUXNVMRQHU��

(JHQWOLJ� HQ� GHWWH� HQ� QDWXUOLJ� XWYLNOLQJ�� DW� KDOPEDOOWHNQLNNHQ� P¡WHU
DQGUH�WHNQLNNHU�RJ�PLOM¡HU�VRP�DUEHLGHU�PHG�QDWXUEDVHUWH�E\JJHPDWHUL�
DOHU�RJ�WHNQLNNHU�RJ�DW�GHW�L�GHWWH�P¡WHW�RSSVWnU�QRH�Q\WW��'HWWH�YDU�GD
RJVn� HW� VHQWUDOW� WHPD� Sn� ©1DWXUDO� +RXVH� &RORTXLXPª� RJ� GHQ� nUOLJH
©6WUDZ�%DOH�&RQIHUHQFHª�L�1HZ�0H[LFR�L�������)¡UVW�RJ�IUHPVW�VHU�YL�HQ
XPLGGHOEDU� VDPPHQKHQJ� PHOORP� IRUVNMHOOLJH� OHLUHE\JJHWHNQLNNHU� RJ
KDOPEDOONRQVWUXNVMRQHU��/HLUHSXVV�Sn���KDOPYHJJHU�±�LQQYHQGLJ�RJ�RJVn
XWYHQGLJ�HU�HQ�RSSODJW�NREOLQJ��/LNHOHGHV�NDQ�NRPELQDVMRQHU�PHG�OHLUH�
KDOP��DGREH��MRUGVWHLQ���&RE�RJ�MRUGVWDPSLQJ��Y UH�LQWHUHVVDQW��
+DOPEDOOSURVMHNWHU� PHG� SDVVLY� VROHQHUJLGHVLJQ� YLO� NXQQH� NRPELQHUH

OHWWH��WUDQVSDUHQWH�JODVVNRQVWUXNVMRQHU��WXQJH�MRUGYHJJHU�RJ� LVROHUHQGH
KDOPYHJJHU��.RQVWUXNVMRQHU�VRP�NRPELQHUHU�E UHQGH�KDOPYHJJHU��HOOHU
GHOYLV�E UHQGH��PHG�DQGUH�UHQH�NRQVWUXNWLYH�HOHPHQWHU�VOLN�VRP�I�HNV�
HQ� VWROSH�GUDJHU� NRQVWUXNVMRQ� L� P¡QHW� YLO� NXQQH� RYHUVNULGH� E UHQGH
KDOPNRQVWUXNVMRQHUV�EHJUHQVQLQJHU�L�VW¡UUHOVH�RJ�IRUP��(Q�DQQHQ�PXOLJ�

)RUVNMHOOLJH�K\EULGH�NRQVWUXN�
VMRQVSULQVLSSHU�

8WYHQGLJ�E ULQJ��PHG�PXOLJ�
KHW�IRU�NOLPDVRQLQJ�RJ�Y U�
EHVN\WWHOVH�DY�
KDOPYHJJ�
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KHW�HU�n�VNDSH�HW�VDPYLUNH�PHOORP�E UHQGH�KDOPEDOOHU�RJ�VSLQNOH��DYVWLYHQGH�WUH�
NRQVWUXNVMRQHU��

� 0XUW�KDOPEDOONRQVWUXNVMRQ

,� ����� EOH� GHW� I¡UVWH� KXVHW�PHG�PXUWH� KDOPEDOOHU
VRP�E UHQGH�NRQVWUXNVMRQ�RSSI¡UW� L�6RXWK�'DNRWD�
%UXN�DY�PXUWH�IXJHU�PHOORP�KDOPEDOOHQH�JLU�HQ�PHU
VWLY�RJ�VWDELO�VWUXNWXU��(Q�VOLN�O¡VQLQJ�NDQ�Y UH�DNWX�
HOO� KYRU� I�HNV�� NYDOLWHWHQ� Sn� KDOPEDOOHQH� HU� GnUOLJ�
KYRU�HQ�Pn�WDNOH�VWRUH�VQ¡ODVWHU�HOOHU�KYRU�HQ�¡QVNHU
n�E\JJH�L�IOHUH�HWDVMHU��,�Q\HUH�WLG�HU�GHQQH�PHWRGHQ
XWSU¡YHW� L� &DQDGD� RJ� )UDQNULNH��� EO�D�� DY� /RXLV
*DJQq� WLGOLJ� Sn� �����WDOOHW��+DOPEDOOHQH� OHJJHV� KHU
LNNH�L�IRUEDQGW�VOLN�VRP�YDQOLJ��PHQ�L�©V¡\OHUª�

� (WWHULVROHULQJ

%UXN� DY� KDOPEDOONRQVWUXNVMRQ� VRP
HWWHULVROHULQJ� DY� HNVLVWHUHQGH�� OLWH
HQHUJLHIIHNWLYH� E\JQLQJHU� NDQ� YLVH
VHJ�n� Y UH� LQWHUHVVDQW��6 UOLJ� NDQ
GHWWH� Y UH� DNWXHOW� YHG� JDPOH� RJ
GnUOLJ� LVROHUWH�PXUKXV��$YKHQJLJ�DY
VLWXDVMRQ��NOLPDEHWLQJHOVHU�RJ�EHKRY
YLO� HWWHULVROHULQJ� PHG� KDOPEDOOHU
NXQQH� XWI¡UHV� HQWHQ� XWYHQGLJ� HOOHU
LQQYHQGLJ��8WYHQGLJ�YLO�KDOPEDOOYHJ�
JHQH� LNNH� VWMHOH� DY� GH� LQQYHQGLJH
DUHDOHW�� PHQ� Pn� Y UEHVN\WWHV� RJ
RIWH�Pn�HQ�JM¡UH�QRH�PHG�WDNXWVWLNN�RO��,QQYHQGLJ�YLO�HQ�VHOYI¡OJHOLJ�PLVWH�HQGHO
DUHDO��RJ�HQ�Pn�WHQNH�Q¡\H�JMHQQRP�KYRUGDQ�HQ�YLO�RSSQn�HW�SXVWHQGH�\WWHUVMLNW�
)OHUH�VOLNH�SURVMHNWHU�HU�XWI¡UW�L�86$��

� )OHU�HWDVMHV�KXV

'HW�HU�E\JJHW�IOHUH�WR�HWDVMHV�E\JQLQJHU�PHG�KDOPEDOOHU��'HW�I¡UVWH�VRP�EOH�E\J�
JHW�HU�GHW�VSHVLHOOH�%XUULWW�0DQLVRQ��+XQWVYLOOH�$ODEDPD��L�������VRP�HU�HW� LNNH�
E UHQGH�KDOPEDOOKXV�
,�Q\HUH� WLG�HU�GHW�RJVn�E\JJHW� IOHUH� IRUVNMHOOLJH�KDOPEDOOKXV� L������HWDVMH�±��

HWDVMH�� /RXLV� *DJQq� KDU� E\JJHW� IOHUH�PXUWH� KDOPEDOONRQVWUXNVMRQHU� L� �� HWDVMH� L

0XUW�KDOPEDOONRQVWUXNVMRQ��
�0RUWDUHG�EDOH�PDWUL[�ZDOO��DY�
/RXLV�*DJQq

8WYHQGLJ�RJ�LQQYHQGLJ�HWWHU�
LVROHULQJ�PHG�KDOPEDOOHU�
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&DQDGD�� 7LOVYDUHQGH� HU� RJVn� E\JJHW� L� )UDQNULNH�� .LP� 7KRPSVRQ� KDU� E\JJHW� HW
LQWHUHVVDQW�E UHQGH�KDOPKXV�L������HWDVMH�Sn�1RYD�6FRWLD��QRUG�Sn�¡VWN\VWHQ�DY
86$�� -R$Q� &KXUFKPDQ� KDU� L� VDPDUEHLG� PHG� DUN�� -DQ� :LVQLHZVNL� E\JJHW� LNNH�
E UHQGH�KDOPKXV�Sn������HWDVMH�L�1HZ�0H[LFR��RJ�KDU�VHQHUH�DUEHLGHW�PHG�n�XWYL�
NOH�GHWWH�WLO�HW�©IHUGLJKXV��NRQVHSWª�
,�1RUJH�HU�EUXNHQ�DY�KDOPEDOONRQVWUXNVMRQHU�RSS�WLO������HWDVMH�L�NRPELQDVMRQ

PHG�UHODWLYW�VSLVVH�VDOWDN��VY UW�LQWHUHVVDQW��)OHUH�LNNH�E UHQGH�KDOPEDOOSURVMHN�
WHU� L� 1RUJH� HU� E\JJHW�PHG� YHJJHU� RSS� L� ����� ±� �� HWDVMH� �.UHWVO¡SVKXV� 6¡QGUH
7YHWHU��%ROLJ�2UHP\U��%ROLJ�9HIOLQJVWDG�JnUG�

� .MHOOHUYHJJHU�IXQGDPHQW

'HW�ILQQHV�HNVHPSOHU�Sn�DW�KDOPEDOONRQVWUXNVMRQ�RJVn�HU�EHQ\WWHW�L�NMHOOHUYHJJHU�
6FRWW�KRXVH�L�1HEUDVND��VRP�HU�E\JJHW�L����������HU�HW�HNVHPSHO�VRP�YLVHU�DW�L
YLVVH�VLWXDVMRQHU�NDQ�IXQJHUH�RJVn�RYHU�WLG��/RXLV�*DJQq�E\JJHW�NMHOOHUYHJJHU�DY
KDOPEDOOHU� Sn� EHJ\QQHOVHQ� DY� �����WDOOHW�� <WWHUYHJJHQ� EOH� SXVVHW� PHG� WUH� ODJ
SXVV���WM UH��RJ�GHW�EOH�V¡UJHW�IRU�JRG�GUHQHULQJ��'HWWH�EOH�E\JJHW�L�HW�RPUnGH
PHG�OHLUKROGLJ�MRUG��RJ�WHOHSUREOHPHU��.MHOOHUHQ�KDU�VWnWW�XRSSYDUPHW��'HW�HU�LNNH
UHJLVWUHUW�EHYHJHOVHU�HOOHU�VSUHNNHU��7HPSHUDWXUHQ�KROGHU�VHJ�PHJHW�VWDELO�JMHQ�
QRP�KHOH�nUHW��'HW�HU�LNNH�PHG�GHWWH�VDJW�DW�KDOPEDOOHU�NDQ�DQEHIDOHV�WLO�NMHOOHU�
PXUHU��GHUWLO�YLO�QRN�ULVLNR�IRU�IXNW�RJ�SUREOHPHU�Sn�ODQJ�VLNW�Y UH�IRU�VWRUH�±�V U�
OLJ�L�YnUW�IXNWLJH�NOLPD�
(Q�YLGHUHXWYLNOLQJ�DY�GHWWH�NDQ�WHQNHV�L�IRUP�DW�DY�HQ�VHPHQWKDOPEDOO�±�VRP�YLO

Y UH�UnWHEHVWDQGLJ�RJ�L�HQ�KHOW�DQQHQ�JUDG�IXWNWnOHQGH��'HW�HU�JMRUW�QRHQ�IRUV¡N
PHG�VHPHQWKDOP�±�L�IRUELQGHOVH�PHG�SURVMHNW�.UHWVO¡SVKXV�6¡QGUH�7YHWHU��6RP�

PHUHQ� ����� EOH� VHPHQWKDOPEDOOHU� XWSU¡YHW� L� HW
KDOP�K¡\EDOOSURVMHNW� L� 5XVVODQG�� ,� HQ� LNNH�
E UHQGH� KDOPNRQVWUXNVMRQ� EOH� GH� KDOPEDOOHQH
VNXOOH�VWn�XQGHU�EDNNHQLYn�G\SSHW�L�VHPHQW��2YHU
EDNNHQ�IRUWVDWWH�YHJJHQ�L�YDQOLJH�KDOPEDOOHU��'HW
HU�EOD��L�6YHULJH�XWYLNOHW�HQNOH�PHWRGHU�IRU�n�SUR�
GXVHUHU�VHPHQWKDOPSODWHU�±�L�KRYHGVDN�EHUHJQHW
IRU�XWYLNOLQJVODQG�
6HPHQWKDOPEDOOHU� YLO� NXQQH� Y UH� DNWXHOW

I�HNV�VRP� LVROHUHQGH� JUXQQPXU�� L� HQNOH� ODQG�
EUXNVE\JQLQJHU�PHG� E UHQGH� KDOPNRQVWUXNVMR�
QHU�HOOHU�VRP�JUXQQPXUVLVRODVMRQ�L�LNNH�E UHQGH
KDOPEDOONRQVWUXNVMRQHU�� +DOPEDOOHQHV� W\NNHOVH
PHGI¡UHU� DW� JUXQQPXU� RJVn� InU� HQ� XYDQOLJ� VWRU
W\NNHOVH��QRH�VRP�LNNH�HU�¡QVNHOLJ�XW�IUD�HW�PLOM¡�
KHQV\Q���V¡NH�n�UHGXVHUH�EUXN�DY�VHPHQWSURGXN�

6FRWW�+RXVH��1HEUDVND��86$��
����±���
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WHU���)RUVNMHOOLJH�VWUDWHJLHU�KDU�Y UW�XWSU¡YHW�IRU�n�O¡VH�GHWWH��EUXN�DY�GREOH��KXO�
PXUHU�PHG�O¡VI\OOLVRODVMRQ��EUXN�DY�HQ�YDQOLJ�JUXQQPXU��PHQ�PHG�WYHUUVWLOWH�V¡\OH�
IXQGDPHQWHU��(Q�NDQVNMH�HQGD�PHU�RSWLPDO� O¡VQLQJ�HU�n�VHWWH�KDOPYHJJHQ�Sn�HW
WUHEMHONHODJ��VRP�HYW��NDQ�IXQGDPHQWHUHV�NXQ�Sn�HW�V¡\OHIXQGDPHQW��

� 7$.�2*�+,0/,1*

,�QRHQ�VLWXDVMRQHU�YLO�GHW�NXQQH�Y UH�¡QVNHOLJ�n�IRWVHWWH�EUXNHQ�DY�KDOPPDWHULDOHW
RJVn�WLO� LVROHULQJ�DY�KLPOLQJHU�RJ�WDN��,NNH�VOLN�DW�KDOP�Q¡GYHQGLJYLV�VNDO�EUXNHV
RYHU�DOW�RJ�IRU�HQKYHU�SULV��PHQ�GHW�HU�QRH�PHG�GHW�DW�QnU�HQ�I¡UVW�HU�L�JDQJ�PHG�n

)RUVNMHOOLJH�IXQGDPHQWV�
O¡VQLQJHU�

���% UHQGH�VHPHQWKDOPEDOOHU�
IRU�HQNOH�E\JJ�

���,NNH�E UHQGH�VHPHQWKDOP�
EDOOHU

���'REEHO�JUXQQPXU�PHG�O¡V�
LVRODVMRQ��SHUOLWH�±�O¡V�/HFD��

���+DOPNRQVWUXNVMRQ�Sn�EMHONH�
ODJ��RJ��V¡\OHIXQGDPHQW�
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E\JJH�PHG�KDOP�NDQ�GHW�RIWH�Y UH�EnGH�¡NRQRPLVN�RJ�SUDNWLVN�n�IRUWVHWWH�PHG
GHW�HQ�KDU��
)UD�PDQJH�SURVMHNWHU� L�86$�NDQ�HQ�PHG�IRUXQGULQJ�OHJJH�PHUNH�WLO�KYRU�VWRUW

PLVVIRUKROGHW� HU� PHOORP� KDOPYHJJHQH� RJ� GH� IRUVNMHOOLJH� WDNO¡VQLQJHQH� VRP� HU
YDOJW��,NNH�VMHOGHQ�VHU�HQ�SODVWIROLHU�RJ�PLQHUDOXOO�EHQ\WWHW�L�VOLNH�VLWXDVMRQHU���OLNH�
OHGHV�ILQQHU�HQ�PDQJH�JDQJHU�VNXPSODVWSURGXNWHU�VRP�HQ�QDWXUOLJ�PnWH�n�LVROHUH
JUXQQPXU� RJ� IXQGDPHQWHU� ������� ,VROHULQJ� DY� IODWH� KLPOLQJHU� PRW� NDOGW� ORIW� NDQ
QDWXUOLJYLV� XWI¡UHV� PHG� KDOPEDOOHU�� (Q� VNDO� LPLGOHUWLG� Y UH� NODU� RYHU� DW� GHW� YLO
NXQQH�NUHYHV�DW�KDOPLVROHULQJHQ�VRP�UHJQHV�VRP�HW�EUHQQEDUW�LVRODVMRQVPDWHULDOH
VNDO�NOHV�LQQ��(Q�PnWWH�GD�Jn�LQQ�PHG�HW� ORIWVJROY�DY�ERUG�HOOHU� OHJJH�XW�HW�W\QW
SXVVVMLNW�Sn�WRSSHQ�DY�KDOPHQ��

)RUVNMHOOLJH�WDN��RJ�KLPOLQJV�
O¡VQLQJHU�PHG�KDOPEDOOLVROD�
VMRQ�
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)UD�1RUJH�HU�GHW�L�UDSSRUWHQ��©+XV�DY�KDOPª�IUD�1/+��������IRUHVOnWW�HW�KDOP�
EDOOLVROHUW�WDN�L�HQ�OLWHQ�VWDOO��,�Q\HUH�WLG�HU�GHW�EHQ\WWHW�KDOPEDOOHU�L�WDN�L�YHNVKXV�
SURVMHNWHW�Sn�+DYGDO�L�7U¡QGHODJ��7DNNRQVWUXNVMRQHQ�KHU�HU�WLOSDVVHW�KDOPEDOOHQHV
GLPHQVMRQ�L�K¡\GH�RJ�DYVWDQG��,�KDOPEDOOSURVMHNWHW�YHG�-HUQD�L�6YHULJH�HU�XWYLNOHW
HQ�LQWHUHVVDQW�NRQVWUXNVMRQ�PHG�HW�RSSE\JJHW�XQGHUWDN�VRP�JLU�SODVV�IRU�HW�NRQWL�
QXHUOLJ�LVRODVMRQVVMLNW�PHG�KDOPEDOOHU��6WHQ�0¡OOHU�L�'DQPDUN�KDU�XWYLNOHW�HW�VSHVL�
HOW�©KDOPVnWHWDNª��GLUHNWH�Sn�HW�IODWW�EMHONHODJ�L�WDN�HU�ODJW�KDOPEDOOHU�L�ODJ�RSSR�
YHU�WLO�HQ�©VnWHIRUPª��'HWWH�HU�Vn�MHYQHW�RJ�WHWWHW�PHG�HQ�PHPEUDQ��I¡U�QRN�HW
VMLNW�PHG�KDOP�HU�ODJW�RSS��'HQQH�KDOPHQ�HU�EHJ\QQHOVHQ�Sn�HW�©OHYHQGH�WDNª��VH
XQGHU��

/(9(1'(�7$.

'HQ�Q\VNDSHQGH�JUXSSHQ�$UFKL%LR�L�4XHEHF��&DQDGD��KDU�XWYLNOHW�KYD�VRP�EHWHJ�
QHV�VRP�©OHYHQGH�WDNª��.RUW�IRUWDOW�HU�GHWWH�HQ�VODJV�Q\XWYLNOLQJ�DY�GHW�WUDGLVMR�
QHOOH� WRUYWDNHW��RJ�KHU�JMHOGHU�VDPPH�UHJOHU�YHGU¡UHQGH� WHWWHVMLNW�RJ�WDNHWV� IDOO
���o±��R���+DOPEDOOHU�OHJJHV�XW�RYHU�WHWW�L�WHWW�Sn�WDNHW��6WUHQJHQH�NXWWHV�RJ�KDO�
PHQ�InU�OLJJH�VOLN�HW�nU�HOOHU�WR�RJ�VWDUWH�QHGEU\WQLQJ��(Q�NDQ�Vn�VSUH�HW�VMLNW�PHG
MRUG��NRPSRVW��JM¡GVHO�Sn� WRSSHQ��RJ�Vn� WLO�PHG�¡QVNHW�YHNVW�±�VRP�HW� WRUYWDN�
-RUGE UG\UNQLQJ� HU� IRUHVOnWW� IRUGL� GHQ� XWYLNOHU� NUDIWLJH� U¡WWHU�� .RQVHSWHW� YLO� GD
NXQQH�NDOOHV�©VSLVHOLJH�WDNª����/¡VQLQJHQ�DQEHIDOHV�I¡UVW�RJ�IUHPVW�Sn�ODYH�RJ�PLQ�
GUH�E\JQLQJHU�

� *ROY

$UFKL%LR�KDU�RJVn�XWYLNOHW�RJ�E\JJHW�HW�KDOPEDOOLVROHUW�JROY�±�XWVW¡SW�PHG�VHPHQW�
6W¡SHQ� RPVOXWWHU� KDOPEDOOHQH� RJ� KLQGUHU� GHUIRU� KDOPEDOOHQH� n� UnWQH�� 6DPWLGLJ
XWQ\WWHU�HQ�GH�JRGH�LVROHUHQGH�HJHQVNDSHQH��
,�HW�XWYLNOLQJVSURVMHNW�L�0RQJROLD�KYRU�0DWWV�0\KUPDQQ�RJ�6�2��0DF'RQDOG�KDU

Y UW�LQYROYHUW�L�E\JJLQJHQ�DY�HW�KDOPEDOOKXV��EOH�GHW�E\JJHW�WR�KDOPEDOOJROY�±�L�WR
IRUVNMHOOLJH�XWI¡UHOVHU�
/¡VQLQJHU�PHG�KDOPEDOOHU�L�JROYNRQVWUXNVMRQ��GLUHNWH�Sn�JUXQQ��YLO�NXQQH�Y UH

XWVDWW�IRU�IXNWLJKHW�±�HQWHQ�L�IRUP�DY�RSSKRSQLQJ�DY�IXNW�GDPS�IUD�JUXQQHQ��RYHU�
YDQQ�VRP�WUHQJHU�LQQ�IUD�EDNNHQ�HOOHU�L�IRUP�DY�OHNNDVMHU�L�KXVHW�VRP�WUHQJHU�QHG�
'HWWH� WLOVLHU� HQ� VWRU� JUDG� DY� IRUVLNWLJKHW�PHG� KDOP�EUXNW� L� VOLNH� NRQVWUXNVMRQHU�
1HGIXNWLQJ�DY�KDOP�YLO�NXQQH�PHGI¡UH�QHGEU\WQLQJ�RJ�DOYRUOLJH� LQQHNOLPDSUREOH�
PHU�
(Q�DQQHQ�O¡VQLQJ�VRP�YLUNHU�ODQJW�PLQGUH�SUREOHPDWLVN�HU�EUXN�DY�KDOPEDOOLVR�

OHULQJ� L� EMHONHODJ�� %MHONHODJHW� YLO� PnWWH� WLOSDVVHV� KDOPEDOOHQHV� W\NNHOVH� �FD�
�� FP���RJ�GHW�YLO�GHUIRU�NXQQH�Y UH�DNWXHOW�PHG�PDVRQLWH�EMHONHU�L�ULNWLJ�K¡\GH�
$YVWDQGHQ�PHOORP�EMHONHQH�YLO�HQWHQ�NXQQH�WLOSDVVHV�KDOPEDOOGLPHQVMRQHQ�±�I�HNV�
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EUHGGHQ� ����FP�HOOHU�OHQJGH� �FD�����FP���HOOHU�Vn�NDQ�KDOPEDOOHQH�WLOSDVVHV�EMHO�
NHODJHW�YHG�DW�HQ�NXWWHU�GLVVH�n�LQQSDVVHU�PHOORP��

�� /HLUHKDOPNRQVWUXNVMRQHU��OHLFKWOHKP�

+HU�P¡WHU�YL�HQ�DQQHQ�E\JJHWUDGLVMRQ��KYRU�KDOPHQ�VDPPHQ�PHG�OHLUH�GDQQHU�HQ
LVROHUHQGH� RJ� LNNH�E UHQGH� NRQVWUXNVMRQ�� 'HWWH� HU� WHNQLNNHU� VRP� HU� XWYLNOHW� L
7\VNODQG�RJ�VRP�GHW�ILQQHV�JRG�OLWWHUDWXU�RJ�GRNXPHQWDVMRQ�Sn��/HLUHKDOP�VNLOOHU
VHJ� IUD� KDOPEDOO�� NRQVWUXNVMRQ� Sn� IOHUH� YHVHQWOLJH� SXQNWHU�� OHLUHQ� IXQJHUHU� VRP
ELQGHPLGGHO�RJ�JLU�YHJJHQ�EHW\GHOLJ�VW¡UUH�PDVVH���5RPYHNW�����NJ�P��RJ�PHU�
PHQV� KDOPEDOOYHJJHU� KDU� HQ� URPYHNW� RPNULQJ� ���NJ�P���� $UEHLGVSURVHVVHQ� HU
ODQJW�PHU�RPVWHQGHOLJ�RJ�WLGVLQWHQVLY��/HLUHKDOP�NUHYHU�UHODWLYW� ODQJ�XWW¡UNLQJ�±
KYRU�GHW�NDQ�RSSVWn�SUREOHPHU�PHG�PXJJ�� ,VRODVMRQVYHUGLHQ�HU�EHW\GHOLJ�GnUOL�
JHUH�� RJ� YLO� VHOY�PHG�YHJJW\NNHOVH�Sn������� FP� LNNH�JL� IXOOJRG� LVRODVMRQVYHUGL�
,QQHNOLPDPHVVLJ� YLO� OHLUHKDOPYHJJHU� VDQV\QOLJYLV� Y UH� XRYHUWUXIIHQW� GHW� DOOHU
PHVWH��%UDQQPRWVWDQG�HU�RJVn�PHJHW�JRG�� ,�6YHULJH�KROGHU� OHLUHKDOPWHNQLNN�HQ
K¡\�SURILO�PHG�VWHUNH�WDOVPHQQ�RJ�NYLQQHU�VRP�0DMD�0DOPJUHQ�Sn�$OPDJnUGHQ�RJ
-RKDQQHV�5LHVWHUHU���(PDQXHO�(NOXQG�L�ILUPDHW�©6YHQVND�-RUGKXVª��,�'DQPDUN�KDU
0DLN�-XQJ�L�©/ V¡�/HUE\Jª�DUEHLGHW�P\H�PHG�OHLUH��KDOP�RJ�OHLUHKDOP��,�1RUJH�KDU
WHNQLNNHQ�LNNH�InWW�V UOLJ�XWEUHGHOVH�IRUHO¡SLJ��PHQ�HU�XWSU¡YHW�L�HW�OLWH�YHUNVWHG�
E\JJ�Sn�/LVWD���������L�HW�KDOPE\JJHNRQWRU�Sn�7M¡PH��������RJ�L�HQ�KDOPGULIWV�
E\JQLQJ�L�$QGHEX�L�9HVWIROG���������
'HW�ILQQHV�WR�IRUVNMHOOLJH�XWI¡UHOVHU��OHLUHKDOP�L�IRUVNDOLQJ�RJ�OHLUHKDOPEORNNHU�

� /HLUHKDOP�L�IRUVNDOLQJ�XWI¡UHV�YHG�DW�OHLUH�NQXVHV�RJ�O¡VHV�RSS�L�YDQQ�WLO�HQ�
YHOOLQJ��+DOP�ULYHV�RSS�RJ�OHJJHV�XW�Sn�EDNNHQ�RJ�RYHUVSU¡\WHV�PHG�OHLUH�
YHOOLQJ��'HUHWWHU�I\OOHV�GHQ�YnWH�OHLUHKDOPHQ�RSS�L�HQ�IRUVNDOLQJ�RJ�SUHVVHV�

)RUVNMHOOLJH�PXOLJH�O¡VQLQJHU�
IRU�KDOPEDOOLVROHULQJ�DY�JROY�
PRW�JUXQQ�



��� +$/0�620�%<**(0$7(5,$/(

OLWW�VDPPHQ��)RUVNDOLQJHQ�IO\WWHV�RJ�YHJJHQ�ELQGHV�QnU�OHLUHQ�W¡UNHU��(WWHU�
XWW¡UNLQJ�SXVVHV�YHJJHQH�

� /HLUHKDOPEORNNHU�SURGXVHUHV�HWWHU�VDPPH�P¡QVWHU��PHQ�L�VWHGHW�IRU�n�
I\OOH�GHQ�YnWH�OHLUHKDOPHQ�L�IRUVNDOLQJ�I\OOHV�GHQ�L�IRUPHU�RJ�OHJJHV�WLO�W¡UN��
)HUGLJ�W¡UNHW�EHQ\WWHV�EORNNHQH�L�YHJJ��'HWWH�IUDPJDQJVPnWHQ�NDQ�JL�IOHUH�
IRUGHOHU��SURGXNVMRQHQ�DY�OHLUHKDOPEORNNHU�NDQ�UDVMRQDOLVHUHV��HQ�NDQ�HOL�
PLQHUH�SUREOHPHQH�PHG�IXNW�RJ�ODQJ�XWW¡UNLQJ��SURGXNVMRQHQ�NDQ�IRUHJn�L�
VW¡UUH�GHO�DY�nUHW�RJ�E\JJHWLGHQ�NDQ�NRUWHV�QHG��,�WLOOHJJ�JLU�KDOPEORNNHQH�
HQ�QRH�VW¡UUH�IULKHW�L�IRUKROG�WLO�GHVLJQ��2JVn�KHU�SXVVHV�YHJJHQH�WLO�VOXWW��
'HQQH�WHNQLNNHQ�HU�EO�D��EHQ\WWHW�DY�$UN��6YHUUH�)HKQ�L�HQ�SURWRW\S�IRU�
)ULWLGVKXV�Y��0DXULW]EHUJ�6ORWW��1RUUN¡SLQJ�L�6YHULJH���RJ�VHQHUH�RJVn�L�
.ROGLQJ�L�'DQPDUN��SURVMHNWHW�HU�XQGHU�XWYLNOLQJ��'HW�HU�GHVVXWHQ�LJDQJ�
VDWW�E\JJLQJ�DY�HW�VSHVLHOW�NLUNHSURVMHNW�L�-HUQD�VRPPHUHQ�������KYRU�GHW�
EHQ\WWHV�OHLUHKDOPEORNNHU��,�)LQODQG�DUEHLGHU�0LNDHO�:HVWHUPDUFN��YHG�
8QLYHUVLWHWHW�L�+HOVLQNL��/57��PHG�XWYLNOLQJ�DY�OHLUHKDOPEORNNHU�PHG�K¡\�
LVRODVMRQVYHUGL�

��+YHOY��GRPHNRQVWUXNVMRQHU�RO�

'ULYNUDIWHQ�EDN�GHW�n�EHJ\QQH�n�WHQNH�KDOPEDOOHU�L�KYHOY��RJ�GRPHNRQVWUXNVMRQHU
HU�GHW�IDNWXP�DW�GHW�HU�JUHLW�QRN�n�E\JJH�KDOPEDOOYHJJHQH��PHQ�GLVVH�XWJM¡U�NXQ

2UJDQLVHULQJ�DY�HQ�E\JJH�
SODVV�PHG�/HLUHKDOPWHNQLNN��
�)DXWK������
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FD������DY�E\JJHW��(W�KDOPEDOOKYHOY�YLO�JL�HQ�VDPPHQKHQJHQGH�RJ�KHOKHWOLJ�NRQ�
VWUXNVMRQ�L�YHJJ�RJ�WDN��,GHHQ�HU�HQNHO�RJ�JRG�PHG�GH�PHGI¡OJHQGH�WHNQLVNH�LPSOL�
NDVMRQHQH�NDQ�YLVHV�VHJ�LNNH�IXOOW�Vn�HQNOH��
,�PDQJH�RPUnGHU�L�YHUGHQ�HU�NRQVWUXNWLYH�PDWHULDOHU�VRP�I�HNV��WUH�HQ�PDQJHO�

YDUH��RJ�GHW�NDQ�Y UH�HW�¡NRORJLVN��RJ�HW� UHQW�SUDNWLVN��VS¡UVPnO�n�NXQQH� ODJH
E\JQLQJHU�PHG�HW�PLQLPXP�DW�DQGUH�NRQVWUXNWLYH�HOHPHQWHU��'H�©QXELVNH�KYHOYª
VRP�EOH�XWYLNOHW�IRU�IOHUH�WXVHQ�nU�VLGHQ�L�GHW��YUH�(J\SW��JMRUGH�GHW�PXOLJ�n�E\JJH
EnGH�YHJJHU�RJ�WDN�DY�MRUG�XWHQ�QRHQ�IRUP�IRU�IRUVNDOLQJ�HOOHU�WUHNRQVWUXNVMRQ��
9L�YHW�DW�GHW�WLOEDNH�L�1HEUDVND�EOH�E\JJHW�IO\KDQJDUHU��IRU�VPnIO\��VRP�HQ�IRU�

VWHUNHW�KDPEDOOGRPH��NXSSHO���)RUGHOHQ�VRP�EOH�QHYQW�KHU�YDU�QHWWRSS�DW�WDN�RJ
YHJJHU�JLNN�RYHU�L�KYHUDQGUH�PHG�VDPPH�PDWHULDOH�RJ�O¡VQLQJ��
)OHUH�Q\HUH�HNVSHULPHQWHU� L�GHQQH�UHWQLQJ�HU�DOOHUHGH�XWI¡UW�±�VRP�LQQHKROGHU

O¡VQLQJHU�VRP�GHW�NDQ�YLVH�VHJ�LQWHUHVVDQW�n�Jn�YLGHUH�Sn��,�1RUJH�EOH�GHW�E\JJHW
HW�SURYLVRULVN�VHPLQDUURP�Sn�/LVWD��KYRU����DUNLWHNWVWXGHQWHU�E\JJHW�HW��� P���
E\JJ�PHG�K¡\��KYHOYHW� IRUP��.RQVWUXNVMRQHQ�EOH�XQGHUVW¡WWHW�DY�DVNH�UDLHU�VRP
EOH�E¡\HW�RJ�IRUPHW�WLO��0DWWV�0\KUPDQQ�P�IO��E\JJHW�L������HW�KDOPEDOOKYHOY��VRP
YLVWH�VWRU�VWDWLVN�XVWDELOLWHW�RJ�UHWW�RJ�VOHWW�NQDNN�VDPPHQ�NRUW�WLG�HWWHUSn��$UN�
%RE�7KHLV�KDU�JMRUW� IRUVNMHOOLJH�IRUV¡N�PHG�EXHU�RJ�GRPHU�RJ�GHVVXWHQ�IRUHVOnWW
EnGH�KYHOY�RJ�GRPH�DY�KDOPEDOOHU�L�HQ�LQWHU��QDWLRQDO�NRQNXUUDQVH�L�-DSDQ��,�)LQ�
ODQG�KDU�.HLMR�0DUMDPDD�E\JJHW�HQ�GRPH�LJORR�DY�KDOPEDOOHU�VRP�HU�SXVVHW�XWYHQ�

GLJ� PHG� VHPHQWSXVV� RJ� LQQ�
YHQGLJ� PHG� OHLUHSXVV� �FD�
����±���� (W� Q\HUH� KDOP�
KYHOYSURVMHNW� HU� E\JJHW� DY
0LNNR� RJ� /HHQD� .\ODPDUNXOD
PHG�NRUVIRUPHW�SODQ�RJ�DOWVn
WR� KYHOYIRUPHU� VRP� P¡WHV�
0DWWV� 0\KUPDQQ� HU� L� JDQJ
PHG� n� E\JJH� HQ� KDOPEDOO�
GRPH��IXQGDPHQWHUW�Sn�VDQG�
VHNNHU� RJ� PHG� ��NDQWHW
JUXQQIRUP��QRH�VRP�PHGI¡UHU
DW� VHOYH� KDOPE\JJLQJHQ� EOLU
UHODWLYW�NUHYHQGH��
,� HW� W¡UW� NOLPD� NDQ� QRN

XWYHQGLJ� Y UEHVN\WWHOVH� WHQ�
NHV� O¡VW� PHG� HJQHW� SXVV� ±� L
JRG� WUDGLVMRQ� WLO� KYRUGDQ� WUD�
GLVMRQHOOH� DGREHKXV� KDU� Y UW
E\JJHW�RJ�YHGOLNHKROGW��,�YnUW
W¡IIHUH� RJ� PHJHW� IXNWLJHUH

3URYLVRULVN�KDOPEDOOKXV�PHG�
KYHOYNRQVWUXNVMRQ�E\JJHW�DY�
VWXGHQWHU�Sn�/LVWD��K¡VW������
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NOLPD�YLO�GHW�QRN�NUHYHV�HQ�ODQJW�VLNUHUH�IRUP�IRU�Y UEHVN\WWHOVH��,PLGOHUWLG�VNMHU
GHW�HW�PHJHW�VSHQQHQGH�XWYLNOLQJVDUEHLG�Sn� OHLUHSXVVWHNQLNNHU�PHG�XVHGYDQOLJH
HJHQVNDSHU�YHGU¡UHGH�Y UEHVWDQGLJKHW��IOHNVLELOLWHW�RJ�YDQQWHWWLQJ�
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2YHUJDQJ�PHOORP�KDOPYHJJ�RJ�JUXQQPXU�

+DOPEDOOYHJJHQV�EHW\GHOLJH� W\NNHOVH��QRUPDOW�������FP��NUHYHU� IXQGDPHQW� L�HQ
HOOHU�DQQHQ�IRUP�PHG�WLOVYDUHQGH�EUHGGH��%UXN�DY�PXUW�HOOHU�VW¡SW�JUXQQPXU�YLO�GD
NXQQH�PHGI¡UH�HW�VWRUW�IRUEUXN�DY�VHPHQW���VH�DYVQLWW�RP�©NMHOOHUYHJJHU�RJ�IXQGD�
PHQWª�XQGHU�NDSLWWHO�©%\JJHPHWRGHU�RJ�WHNQLNNHUª���8DQVHWW�YDOJ�DY�O¡VQLQJ�KHU�
RP�GHW�HU�PXUW�JUXQQPXU��VW¡SW�VnOH�HOOHU�WUHEMHONHODJ��YLO�XWI¡UHOVHQ�DY�DNNXUDW
RYHUJDQJHQ�KHU�Y UH�DYJM¡UHQGH� IRU�HW�JRGW�UHVXOWDW��'HQQH�GHWDOM�KDU�GD�RJVn
Y UW�P\H�GLVNXWHUW��'HW�HU�IOHUH�KHQV\Q�n�WD��KLQGUH�IXNWLJKHW�QHGHQIUD��V¡UJH�IRU
DW�IXNWLJKHW�LNNH�WUHQJHU�LQQ�L�RYHUJDQJHQ�VRP�I¡OJH�DY�VODJUHJQ�HOOHU�VSUXW��KLQGUH
PXV�RJ�LQQVHNWHU�DGJDQJ�RJ�KLQGUH�DW�KHU�RSSVWn�RSSVSUHNNLQJ�RJ�PXOLJH�OXIWOHN�
NDVMHU��
,�KRYHGVDN�KDU�YL�DUEHLGHW�PHG�SURVMHNWHU�KYRU�KDOPYHJJ�VHWWHV�Sn�HQ�JUXQQ�

PXU�L�HQ�HOOHU�DQQHQ�IRUP��RJ�KYRU�XWYHQGLJ�SXVV�GHUPHG�NDQ�I¡UHV�QHG�GLUHNWH�L
NRQWLQXHUOLJ�VMLNW��,�HQNHOWH�SURVMHNWHU�KDU�GHW�Y UW�ODJW�LQQ�HQ�VSHVLDOSURILO��I�HNV�
HQ� HLNHOLVW��� VRP�EnGH� VNDO� IRUDQNUH� SXVVDUPHULQJHQ� WLO�PXUNURQHQ� RJ� VDPWLGLJ
EU\WH�IXNWWUDQVSRUW�IUD�JUXQQ�RJ�RSS�JMHQQRP�SXVVVMLNWHW�WLO�KDOPNRQVWUXNVMRQHQ�
3UREOHPHW�PHG�GHQQH�O¡VQLQJHQ�NDQ�Y UH�DW�HQ�L�HW�XWVDWW�VWHG�GD�IDNWLVN�InU�WR
PDWHULDORYHUJDQJHU�KYRU�GHW�NDQ��RJ�YLO��RSSVWn�RSSVSUHNNLQJ��,�IOHUH�SURVMHNWHU�HU
YDOJW�HQ�O¡VQLQJ�VRP�EHVNUHYHW�XQGHU��KYRU�SXVVVMLNWHW�HU�NRQWLQXHUOLJ�PHQ�L�VHOYH
RYHUJDQJHQ� OHJJHV�GHW� LQQ�SXVVDUPHULQJ� �HYW��PXVHVLNNHU�SXVVDUPHULQJ����+YRU
HQ�YHOJHU�n�EHQ\WWH�HQ�XWYHQGLJ�OHLUHSXVV�YLO�GHW�Y UH�Q¡GYHQGLJ�n�WUHNNH�HQ�NDON
HOOHU�VHPHQWEDVHUW�SXVV�RSS�PLQ�����FP��RYHU�EDNNHQLYn��RJ�NDQVNMH�HQGRJ�I¡UH
GHQQH�FD�����FP��RSS�Sn�KDOPYHJJHQ��'HW�HU�YLNWLJ�DW�SXVVDUPHULQJHQ�KDU�HQ�WHWW
RJ�JRG�IRUDQNULQJ�WLO�EnGH�PXU�RJ�KDOP��VOLN�DW�HQ�RSSQnU�HW�UHHOW�VDPYLUNH�RJ�LQQ�
IHVWLQJ�DY�SXVVHQ�WLO�YHJJ��,�HQNHOWH�WLOIHOOHU�KDU�GHW�Y UW�SU¡YHW�XWHQ�SXVVDUPHULQJ
L�RYHUJDQJ��PHQ�KHU�E¡U�HQ�KD�QRH�WLG�IRU�n
YXUGHUH�HUIDULQJHQH�I¡U�GHWWH�NDQ�DQEHIDOHV�

)RUDQNULQJ

(Q�KDOPEDOONRQVWUXNVMRQ�Pn�IRUDQNUHV�VOLN�DW
GHQ� NDQ� VWn� LPRW� NUHIWHU� VRP� WUXHU� PHG� n
G\WWH�HOOHU� O¡IWH�E\JQLQJHQ��'HWWH�GUHLHU�VHJ
IRUWULQQVYLV�RP�YLQGNUHIWHU�� 7LOWDN�YLO� YDULHUH
XW�IUD�KYLONH�E\JJHWHNQLNN�HU�YHOJHV��,�KRYHG�
VDN� NDQ� HQ� VNLOOH�PHOORP�E UHQGH� RJ� LNNH�
E UHQGH�KDOPNRQVWUXNVMRQHU��

'HWDOMVQLWW��KDOPYHJJ�JUXQQ�
PXU�
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+HU�YLO�KDOPYHJJHQH�VHOY�PnWWH�NXQQH�WDNOH�EnGH�VLGHYHJV�NUHIWHU�RJ�NUHIWHU�VRP
WUXHU�PHG�n� O¡IWH� WDN�DY�E\JQLQJHQ��6LGHYHJV�EHQ\WWHV� IDVWVW¡SWH��RSSVWLNNHQGH
DUPHULQJVMHUQ��PHG�MHYQH�PHOORPURP��VRP�QHGHUVWH�VMLNW�DY�KDOPEDOOHQH�WUHV�QHG
Sn��(Q�YLGHUH�IRUDQNULQJ�DY�KDOPYHJJ�RJ�WDN�EHV¡UJHV�QRUPDOW��Sn�WR�IRUVNMHOOLJH
PnWHU��(Q�JMHQJHVWDQJ�PRQWHUHV�RJ�IDVWVW¡SHV�L�JUXQQPXU��'HQQH�I¡UHV�KHOH�YHJHQ
RSS�JMHQQRP�KDOPEDOOYHJJHQ�WLO�WRSSVYLOO��VRP�GHUPHG�VNUXHV�IDVW��'HW�OLWW�SUREOH�
PDWLVNH�L�GHQQH�PHWRGH�KDU�Y UW�n�WUH�KDOPEDOOHQH�QHG�JMHQQRP�HW�VHWW�PHG�RSS�
VWLNNHQGH�MHUQVWHQJHU��0HWRGHQ�JLU�LPLGOHUWLG�HQ�XWPHUNHW�IRUDQNULQJ�RJ�GHVVXWHQ
PXOLJKHWHQ�IRU�n�SUHVVH�VDPPHQ�YHJJHQ�IRU�n�KLQGUH�VHQHUH�VHWQLQJHU��'HW�HU�JMRUW
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IRUV¡N�PHG�n�WUH�QHG�HQ�MHUQVWDQJ�HWWHU�DW�YHJJHQ�HU�E\JJHW��RJ�DW�GHW�L���KDOP�
VMLNW�HU�ODJHW�VPn�PHOORPURP�KYRU�MHUQVWDQJHQ�NDQ�IHVWHV�WLO�HQ�EROW��HW�©¡\Hª�RO�
0HWRGHQ�IRUGUHU�HQ�YLVV�WUHIIVLNNHUKHW��(Q�DQQHQ�PHWRGH�JnU�XW�Sn�n�E\JJH�KDOP�
YHJJHQ� I¡UVW� RJ� Vn� IRUDQNUH� WRSSVYLOO� YHG� KMHOS� DY� ODVWHELOVWURSSHU� Sn� XWVLGHQ�
'HQQH�PHWRGHQ�HU�HQNHO��PHQ�VYDNKHWHQ�NDQ�Y UH�DW�VWURSSHQH�OLJJHU�L�YHJJHQV
\WWHUVMLNW��SXVVODJHW��RJ�NDQ�GHUPHG�Y UH�XWVDWW�IRU�ODQJVRP�QHGEU\WQLQJ�HOOHU�DW
EHYHJHOVHU�PHGI¡UHU�RSSVSUHNNLQJ�L�SXVVHQ��2JVn�PHG�GHQQH�PHWRGH�HU�GHW�PXOLJ
n�IRUVSHQQH�KDOPYHJJHQ��

,..(�%�5(1'(�+$/0.216758.6-21(5��

+HU�YLO�HQ�L�XWJDQJVSXQNWHW�V¡NH�n�WD�RSS�DOOH�NUHIWHQH�L�GHQ�E UHQGH�NRQVWUXNVMR�
QHQ��6HOY�RP�KDOPYHJJHQH�EHYLVOLJ�NDQ�WDNOH�KRULVRQWDOH�NUHIWHU�UHJQHV�LNNH�GHWWH
PHG� L� GHW� VWDWLVNH� V\VWHPHW��PHQ�PHU� VRP� HQ� HNVWUD� VLNNHUKHW�� )RUDQNULQJ� DY
KDOPYHJJHQ�HU�VnOHGHV�EHJUHQVHW�WLO�n�KROGH�VHOYH�KDOPYHJJHQ�Sn�SODVV��(Q�VLGH�
YHJV�IRUDQNULQJ�PRW�JUXQQPXU�HU�Q¡GYHQGLJ�RJ�VNMHU�HWWHU�VDPPH�SULQVLSS�VRP
IRU�E UHQGH�KDOPNRQVWUXNVMRQHU��PHQ�PHG�HQ�NDQVNMH�HQNOHUH�XWI¡UHOVH��+DOP�
YHJJHQ�Pn�Vn� IRUDQNUHV� WLO�KRYHGNRQVWUXNVMRQ�VDPW�WLO� WLOVW¡WHQGH�E\JQLQJVGHOHU
�HNV��PXUYHJJHU�� WUHYHJJHU� RVY����0HWRGHQ� VRP�KDU� Y UW� EHQ\WWHW� KHU� HU� HQNHO
PHQ�HIIHNWLY��)RU�KYHUW�VNLIW�KYRU�KDOPYHJJ�P¡WHU�VWROSHU��IHVWHV�HQ�NUDIWLJ�VSLNHU
Sn� XWVLGH� DY� VWROSH� ±� VNUnVWLOW� RJ� L� K¡\GH� UHWW� LQQ� IRU� RYHUNDQW� DY� KDOPEDOO�� 7LO
GHQQH� IHVWHV�HQ�JDOYDQLVHUW�VWnOWUnG� �RPODJ�����±�����PP����(Q� WUHG\POLQJ�VOnV
QHG�L�KDOPEDOOHQ�UHWW�XW�IRU�VWROSH�RJ�VWnOWUnG�VWUDPPHV�RJ�YLNOHV�RPNULQJ�GHQQH�L
HW�OLWH�KDNN��
1nU� Vn�G\POLQJHQ� VOnV�KHOW�QHG� VWUDPPHV� VWnOWUnGHQ�\WWHOLJHUH�RJ�KDOPEDOOHQ

SUHVVHV�LQQ�PRW�VWROSHQ��

723369,//�,�%�5(1'(�+$/0.216758.6-21(5�

9HNWHQ�IUD�WDN�Pn�IRUGHOHV�JRGW�RJ�MHYQW�Sn�KDOPYHJJHQH��'HWWH�NUHYHU�HQ�UHODWLYW
NUDIWLJ�VYLOO�VRP�IRUGHOHU�YHNWHQ�Sn�KHOH�YHJJHQV� W\NNHOVH��+YLV�YHNWHQ�DY� WDNHW
IRUGHOHV�XMHYQW�Sn�KDOPYHJJHQ�YLO�HQ�PnWWH�UHJQH�PHG�IRUVNMHOOLJ�JUDG�DY�VHWQLQJ
RJ�GHUPHG�EHW\GHOLJH�VNMHYKHWHU��'HWWH�NDQ�LJMHQ�VNDSH�SUREOHPHU�PHG�YLQGXHU�
G¡UnSQLQJHU� RVY�� (Q� VYLOO� VRP� LNNH� IRUGHOHU� YHNWHQ� VHQWULVN� Sn� KDOPYHJJHQ� YLO
NXQQH�I¡UH�WLO�DW�YHJJHQ�IDNWLVN�EHJ\QQHU�n�NUXPPH�VHJ��
'HQ� WUDGLVMRQHOOH� XWI¡UHOVHQ� EDVHUHU� VHJ� Sn� HQ� GREEHO� VYLOO� VRP� HU� IRUEXQGHW

PHG�WYHUUVWDJ��'HW�HU�XW�IUD�GHWWH�XWYLNOHW�IRUVNMHOOLJH�O¡VQLQJHU��GHOV�VRP�WHNQLVNH
IRUEHGULQJHU�RJ�GHOV�IRU�n�NXQQH�O¡VH�SUREOHPHW�PHG�VW¡UUH�nSQLQJHU��

'<0/,1*(5�

1nU�KDOPEDOOHQH�VWDEOHV�RSS�XWHQ�GLUNHWH�IRUELQGHOVH�VHJ�LPHOORP���I�HNV��L�IRUP�DY
P¡UWHO��YLO�HQ�PnWWH�VLNUH�HQ�LQGUH�VWLYKHW�RJ�VDPPHQKHQJ�L�YHJJHQ�JMHQQRP�EUXN
DY�VN��©G\POLQJHUª��2UGHW�©'\POLQJHUª�HU�OnQW�IUD�ODIWHKXVWHNQLNNHQ��RJ�EHWHJQHU



%<*1,1*6'(7$/-(5 ��

YHUWLNDOH� WUHSLQQHU� VRP�JLU� IRUELQGHOVH�PHOORP�GH� IRUVNMHOOLJH� VWRN�
NHQH� ±� HOOHU� KDOPEDOOHQH�� 'HW� EHQ\WWHV� W\QQH� WUHSLQQHU� �RPODJ
��[��PP����IHLOYDUH�DY�NRVWHVNDIW��UHWWYRNVWH�SLOHVNXGG��EDPEXV�RO�
,�86$�KDU�GHW�Y UW�EHQ\WWHW�P\H�DUPHULQJVMHUQ��PHQ�GHWWH�HU�YHUNHQ
Q¡GYHQGLJ�HOOHU�¡QVNHOLJ��,�IRUELQGHOVH�PHG�E UHQGH�NRQVWUXNVMRQHU
HU�GHW�L�86$��XWDUEHLGHW�UHWWQLQJVOLQMHU�IRU�KYRU�ODQJH��KYRU�PDQJH�RJ
KYRUGDQ� G\POLQJHQH� VNDO� SODVVHUHV�� 'HW� ILQQHV� LPLGOHUWLG� RJVn� KHU
IRUVNMHOOLJH�VWUDWHJLHU���,�KM¡UQHU�NDQ�8�IRUPHGH�DUPHULQJVMHUQ�EHQ\W�
WHV�IRU�n�VNDSH�IRUELQGHOVH��

c31,1*(5��9,1'8(5�2*�'�5(5��

c�VWDEOH�RSS�KDOPEDOOHU� L� UHWWH�RJ�JUHLH�YHJJHU�±�XWHQ�nSQLQJHU�DY
QRH�VODJ�HU�LQJHQ�NXQVW��'HW�KHOH�EOLU�QRH�PHU�NRPSOLVHUW�QnU�HQ�VNDO
KD�nSQLQJHU� L�HQ�KDOPYHJJ��'HW�HU�IOHUH�KHQV\Q�n�WD��,�HQ�E UHQGH
KDOPNRQVWUXNVMRQ�YLO�HQ�PnWWH�YXUGHUH�KYRUGDQ�HQ�VNDO�WDNOH�YHNW�IUD

)RUVNMHOOLJH�XWI¡UHOVHU�DY�WRSS�
VYLOO�L�E UHQGH�KDOPEDOONRQ�
VWUXNVMRQHU�

%UXN�DY�G\POLQJHU�L�HQ�KDOP�
EDOONRQVWUXNVMRQ�



��� +$/0�620�%<**(0$7(5,$/(

WDN�RJ�KYRUGDQ�GHWWH�VNDO�IRUGHOHV��'HW�DQGUH�HU�n�ILQQH�HQ�HQNHO�RJ�JUHL�PHWRGH
IRU�n�VLNUH�DW�YLQGXHW�HOOHU�G¡UHQ�EOLU�VWnHQGH�UHWW�L�YHJJHQ�RJ�EOLU�IRUDQNUHW�Sn�HQ
IRUVYDUOLJ�PnWH��(Q�KDOPYHJJ�PHG�PDQJH�nSQLQJHU�KDU�HQ�WHQGHQV�WLO�n�EOL�NRPSOL�
VHUW�L�XWI¡UHOVH�RJ�JMHUQH�OLWW�GnUOLJ��(Q�VWUDWHJL�VRP�KDU�P\H�IRU�VHJ�JnU�XW�Sn�n
V¡NH�n�VDPOH�YLQGXHU�G¡UnSQLQJHU�PP��L�YHUWLNDOH�IHOW��(Q�NDQ�GD�ODJH�HQ�VNLNNHOLJ
UDPPH�UXQGW�GHW�KHOH��RJ�KDOPYHJJHQ�NDQ�E\JJHV�HIIHNWLYW�RJ�JRGW��
,�GH�VHQHVWH�SURVMHNWHQH�L�1RUJH�KDU�GHW�Y UW�XWSU¡YHW�HQ�PHWRGH�IRU�KXOOWDNLQJ

VRP�HU� IRUHQNOHQGH� IRU�KHOH�E\JJHSURVHVVHQ��+DOPYHJJHQ�KDU� I¡UVW�EOLWW� E\JJHW
XWHQ�n� WD�KHQV\Q� WLO�nSQLQJHU�� �GHW�HU� LPLGOHUWLG�HQ�VWRU� IRUGHO�RP�HQ�©KXVNHU�n
JOHPPHª�G\POLQJHQ�GHU�KYRU�nSQLQJHQ�VNDO�Y UH��9LQGXVNDVVHQ�ODJHV�Vn�IHUGLJ�
YLQNOHV�RSS��VNUnDYVWLYHV�RJ�GHW�PRQWHUHV�Sn�QHWWLQJDUPHULQJ��6n�PnOHV�GHW�RSS
IRU�KXOOWDNLQJ�RJ�GHW�VNM UHU�XW�nSQQLJHQ�PHG�JURYWDQQHW�VWRU�KnQGVDJ��HOOHU�PHG
ODQJEODGHW�PRWRUVDJ��+DOPHQ�SUHVVHV� Vn�XW� RJ�YLQGXVNDVVHQ� VHWWHV� LQQ�PHG�HQ
JDQJ��(W�KMHOSHPLGGHO�KHU�NDQ�Y UH�VLGHYHJV�DYVWLYHUH�VRP�SUHVVHU�XW�nSQLQJHQ
LQWLOO�YLQGXVNDVVHQ�HU�VDWW�LQQ��'HQQH�PHWRGHU�HU�NXQ�HJQHW��KYRU�YLQGXVnSQLQJHQ
LNNH�HU�IRU�VWRU�HOOHU�EUHG��
,� LNNH�E UHQGH� NRQVWUXNVMRQHU� YLO� HQ� KD�PXOLJKHW� IRU� n� IHVWH� YLQGXVNDUPHQH

GLUHNWH� WLO�GHQ�E UHQGH�NRQVWUXNVMRQHQ��'HW�KDU�YLVW� VHJ�SUDNWLVN�DW�HQ�XDQVHWW
SODVVHUHU�� DYUHWWHU�RJ� DYVWLYHU� YLQGXVNDVVHQ� XQGHU� E\JJLQJ�� GD� GHW� HOOHUV� HU� HQ
WHQGHQV�WLO�DW�YLQGXHQH�HQGHU�RSS�±�PHU�HOOHU�PLQGUH�XW�DY�ORGG��
9LQGXVNDVVHU�KDU�WUDGLVMRQHOW�Y UW�ODJHW�DY�HQ�VY UW�VROLG�UDPPH�L�QHVWHQ�KHOH

YHJJHQV�W\NNHOVH��'HQQH�KDU�Vn�EOLWW�IHVWHW�WLO�KDOPYHJJHQ�PHG�WUHG\POLQJHU�RJ�Vn
SXVVHW�IDVW��,�YLQGXVNDVVHQ�PRQWHUHV�Vn�VHOYH�YLQGXHW�Sn�YDQOLJ�PnWH�PHG�G\WW�RJ
LQQOLVWLQJ�PP��(UIDULQJHU�IUD�QRUVNH�SURVMHNWHU�WLOVLHU�DW�YLQGXVNDVVHQH�NDQ�ODJHV
P\H�HQNOHUH��DY�I�HNV����[���HOOHU���[����1HWWLQJDUPHULQJHQ�VRP�HU�IHVWHW�Sn�\WWHU�
VLGHQ�DY�YLQGXVNDVVHQ�VWUDPPHV�LQQ���RJ�XWYHQGLJ�RJ�ELGUDU�WLO�n�ODJH�ILQH��DYUXQ�
GHWH�YLQGXVSRVWHU�Sn�LQQVLGHQ��VDPWLGLJ�VRP�YLQGXHW�IHVWHV�WLO�YHJJHQ��'\POLQJHU
EHQ\WWHV�L�WLOOHJJ��

)RUVNMHOOLJH�SULQVLSS�IRU�LQQIHV�
WLQJ�DY�YLQGX�RJ�G¡UHU�L�HQ�
KDOPEDOOYHJJ
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%(6.<77(/6(�2*�29(5)/$7(
'HQ�WUDGLVMRQHOOH�PnWHQ�n�EHVN\WWH�KDOPEDOONRQVWUXNVMRQHU�Sn�KDU�Y UW�n�SnI¡UH
HQ�SXVV�±�EnGH�LQQYHQGLJ��RJ�XWYHQGLJ��,�GHW�WUDGLVMRQHOOH�E\JJHUL�IUD�86$�KDU� L
KRYHGVDN� VHPHQWEDVHUW�SXVV�Y UW�EHQ\WWHW� � �PHQ�RJVn� L� HQ�YLVV�JUDG� OHLUHSXVV
©JXPER�VRLOª����2JVn�L�PDQJH�DY�GH�Q\HUH�KDOPEDOOSURVMHNWHQH�IUD�86$�VHU�YL�DW
VHPHQWSXVV�HU�IRUHWUXNNHW��PHQ�L�GHW�VLVWH�KDU�GHWWH�Y UW�P\H�GLVNXWHUW�RJ�HQ�VHU
Qn� HQ�RYHUJDQJ� WLO� NDONSXVV�RJ� OHLUHSXVV��+DOPEDOONRQVWUXNVMRQHU� L� NRPELQDVMRQ
PHG�SXVV� L�HQ�HOOHU�DQQHQ� IRUP�KDU� �KDU� IXQJHUW�PHJHW�JRGW�RJ�HU�VDQV\QOLJYLV
RJVn�GHQ�PHWRGHQ�IRU�EHVN\WWHOVH�RJ�RYHUIODWHEHKDQGOLQJ�VRP�YLO�EOL�DQEHIDOW�RJVn
IRU�IUDPWLGLJH�KDOPEDOONRQVWUXNVMRQHU���
3XVV�IHVWHU�VY UW�JRGW�WLO�GHQ�JURYH�RYHUIODWHQ�WLO�KDOPEDOOHQH�RJ�ELGUDU�EHW\GH�

OLJ�WLO�n�JL�VW\UNH�RJ�VWLYKHW�WLO�YHJJHQ��MIU��VDQGZLFK�NRQVWUXNVMRQ���3XVV�YLO�EHGUH
HQQ�DQGUH� O¡VQLQJHU�NXQQH�JL�HW�NRQWLQXHUOLJ� WHWWHQGH�VMLNW� VRP�RJVn� WDNOHU�DOOH
RYHUJDQJHU� RJ� VRP� I¡OJHU� �KYLV� ¡QVNHOLJ�� KDOPEDOOHQHV� QRH� P\NH� RJ� XSUHVLVH
IRUP��
'HW�HU�YLNWLJ�n�LYDUHWD�KDOPEDOONRQVWUXNVMRQHQV�HYQH�WLO�n�©SXVWHª�YHG�GLIIXVMRQ�

VnSHQKHW��VDPWLGLJ�VRP�HQ�VLNUHU� WLOVWUHNNHOLJ�EHVN\WWHOVH�PRW�YDQQLQQWUHQJQLQJ
YHG� VODJUHJQ�� VSUXW� IUD� WDNGU\SS� RO��+HU� YLO� YDOJ� DY� SXVVW\SH� VDPW� RYHUIODWHEH�
KDQGOLQJ� KD� EHW\GQLQJ�� 3XVV� VRP� RYHUIODWHVMLNW� YLO� GHVVXWHQ� JL� HQ� PHJHW� VWRU
EUDQQPRWVWDQG�RJ�ELGUD�WLO�HQ�UHODWLYW�K¡\�O\GLVROHUHQGH�HJHQVNDS��

9DOJ�DY�SXVVW\SH

'HW�HU�EHVNUHYHW�HQ�UHNNH�IRUVNMHOOLJH�W\SHU��SXVV�RJ�DQEHIDOLQJHQH�VSULNHU�JDQVNH
P\H��7\SLVN�QRN�HU�SXVV�RYHUIODWH�K\SSLJ�GLVNXWHUW�L�DOOH�VDPPHQNRPVWHU�RPNULQJ
MRUG��RJ�KDOPE\JJHPHWRGHU��QRH�VRP�GHOV�EHVNULYHU�SUREOHPHW�PHG�n�JL�VSHVLILNNH
RJ�HNVDNWH�RSSVNULIWHU�Sn�HW�Vn�YDULHUHQGH�PDWHULDOH�VRP�I�HNV��OHLUH��RJ�GHOV�PDQ�
JHO�Sn�NXQQVNDS�RJ�HUIDULQJ��6HPHQWEDVHUW�SXVV�HU�GHW�PHVW�EHQ\WWHGH�Sn�KDOP�
EDOONRQVWUXNVMRQHU��PHQ�HU�EHKHIWHW�PHG�HQGHO�VS¡UVPnOVWHJQ�KYD�JMHOGHU�IXNWLJ�
KHW��EUXN�DY�DUPHULQJVQHWW�RVY��.DONSXVV�HU�HW�DOWHUQDWLY�VRP�JLU�VW¡UUH�GLIIXVMRQ�
VnSHQKHW�RJ�VRP�HU�PHU�IOHNVLEHO��HODVWLVN���/HLUHSXVV�DQVHHV�RIWH�VRP�GHW�LGHHOOH�
PHQ�KHU�UnGHU�XVLNNHUKHW�RP�Y UEHVWDQGLJKHW��RSSVNULIWHU��PHWRGHU�RVY��'HW�Pn
VNLOOHV�NODUW�PHOORP�XWYHQGLJ�RJ�LQQYHQGLJ�SXVV�

8WYHQGLJ�SXVV

6(0(17%$6(57�3866�

,��86$�EHVNULYHV�RIWH�HQ�YDQOLJ�PXUVHPHQW�SXVV��PHG�QHWWLQJDUPHULQJ��ILQPDVNHW
N\OOLQJQHWWLQJ�� WLO� KDOPNRQVWUXNVMRQHU�� 5LNWLJQRN� HU� FD�� ���� DY� GH� RSSULQQHOLJH
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1HEUDVNDKXVHQH�XWHQ�SXVVDUPHULQJ���SXVVHW�PHG�GLUHNWH�IHVWH�Sn�KDOPHQ��RJ�WLO�
V\QHODWHQGH�PHG�WLOIUHGVWLOOHQGH�UHVXOWDW��'HW�HU� LPLGOHUWLG� LNNH� IRUHWDWW�XQGHUV¡�
NHOVHU�VRP�NDQ�VL�QRH�PHG�VLNNHUKHW�RPNULQJ�KYRUGDQ�VHPHQW�RJ�KDOP�IXQJHUHU
VDPPHQ�RYHU� WLG��)RUGHOHQ�PHG�VHPHQWEDVHUW�SXVV�VRP�HU�QHWWLQJDUPHUW��HU�DW
GHW�HU�HQ�JRGW�NMHQW�RJ�NRQYHQVMRQHOO�WHNQLNN�
0HG�HQ���FP�W\NN�VHPHQWEDVHUW�SXVV�Sn�EHJJH�VLGHU�DY�HQ�KDOPEDOONRQVWUXN�

VMRQ��YLO�HQ�In�HQ�PHJHW�VWHUN�NRQVWUXNVMRQ�±�GHW�HU�HQGRJ�KHYGHW�DW�YHJJHQ�YLO
Y UH� E UHQGH� EDUH� Sn� SXVVHQ� ±� L� WLOIHOOH� GHW� VNXOOH� Jn� KHOW� JDOW�PHG� KDOPHQ� �
6HPHQWEDVHUW�SXVV�KDU�JHQHUHOW�HQ�PLQGUH�GLIIXVMRQVnSHQKHW�HQQ�NDON��RJ�OHLUH�
SXVVHU��%UXN�DY�QHWWLQJDUPHULQJ�HU�GHVVXWHQ�OLWH�¡QVNHOLJ�XW�IUD�KHOVHPHVVLJH�IRU�
KROG��'HW�RSSVWn�GD�HW�)DUDGD\V�%XU�±�VRP�YHVHQWOLJ�HQGUHU�QDWXUOLJH�HOHNWURPDJ�
QHWLVNH�RJ�MRUGPDJQHWLVNH�IRUKROG��3URGXNVMRQ�DY�VHPHQW�LQQHE UHU�UHODWLYW�VWRUW
HQHUJLIRUEUXN�RJ�ELGUDU�WLO�IRUXUHQVQLQJ�WLO�OXIW�RJ�YDQQ���
'HW�HU�Sn�6¡QGUH�7YHWHU�JMRUW� IRUV¡N�PHG�n� IRUEHGUH� IXNWHJHQVNDSHQH� �GLIIX�

VMRQVnSHQKHWHQ��YHG�n�WLOVHWWH�PHU�NDON�RJ�ILEHU�L�SXVVHQ��+HU�EOH�RJVn�SXVVHW�XWHQ
QHWWLQJDUPHULQJ�±�ERUWVHWW�IUD�KM¡UQHU�RJ�UXQGW�YLQGXHU�PP��(Q�DQQHQ�IRUGHO�PHG
n�WLOVHWWH�ILEHU��NXWWHUVSRQ�KDOPKDNNHOV��HU�DW�YHNWHQ�UHGXVHUHV���HODVWLVLWHWHQ�¡NHU
RJ� LVRODVMRQVHYQHQ� ¡NHU�� (Q� WLOVYDUHQGH� SXVV� EOH� EHQ\WWHW� XWYHQGLJ� Sn� ©$WHOLHU
6SLUDª��HW�KDOPDWHOLHU�Sn�1¡WWHU¡\���������KYRU�SXVVHQ�EOH�VSU¡\WHW�Sn��
(W�DOWHUQDWLY�VRP�KDU�Y UW�SU¡YHW� L�QRHQ�PLQGUH�SU¡YHIHOW�HU�IHUGLJSURGXVHUWH

OHWWSXVVHU��I�HNV��EDVHUW�I�HNV��Sn�SHUOLWH�HOOHU�ILQ�OHFD�

.$/.3866

)UD�)UDQNULJH�RJ�'DQPDUN�EHVNULYHV�HQ�NDONSXVV�L�IRUELQGHOVH�PHG�MRUG��RJ�KDOP�
E\JJ��.DONSXVV�HU�HQ�WUDGLVMRQHOO�NXQQVNDS�KYRU�HQ�KDU�nUKXQGUHGHUV�ODQJ�HUIDULQJ
L�NRPELQDVMRQ�PHG�DQGUH�QDWXUPDWHULDOHU��.DONSXVV�KDU�EHGUH�IXNWHJHQVNDSHU�HQQ
VHPHQW���EnGH�KYD�JMHOGHU�GLIIXVMRQVnSHQKHW�RJ�HYQH�WLO�n�JL�IUD�VHJ�IXNWLJKHW��.DON
HU�PHU�HODVWLVN�HQQ�VHPHQW�RJ�YLO�VnOHGHV�KDUPRQHUH�EHGUH�PHG�GH�P\NH�RJ�HODV�
WLVNH�KDOPEDOOHQH��.DON�NDQ�L�XWJDQJVSXQNWHW�YLVH�WLO�HW�EHGUH�HQHUJL��RJ�PLOM¡UHJQ�
VNDS�HQQ�VHPHQW��PHQ�SURGXVHUHV�NXQ�VRP�K\GUDWNDON� L�1RUJH�RJ�Pn� I¡OJHOLJ� L
¡YULJH�IRUPHU�LPSRUWHUHV��NXOHNDON��K\GUDXOLVN�NDON���%UXN�DY�NDONSXVV�NDONP¡UWOHU
HU�XWEUHGW�RJ�KDU� ODQJ�WUDGLVMRQ� L� I�HNV��'DQPDUN��PHQ�HU� OLWH�XWEUHGW�RJ�NMHQW� L
I�HNV��1RUJH�RJ�KHU�NDQ�Y UH�YDQVNHOLJ�n�ILQQH�WLOVWUHNNHOLJ�Q\DQVHUW�RJ�SUDNWLVN
NXQQVNDS�RP�GLVVH�WHNQLNNHQH��.DON�ILQQHV�L�WUH�KRYHGIRUPHU��

� +\GUDWNDON�±�HU�HQ�W¡UUOHVNHW��LQGXVWULHOW�IUDPVWLOW�NDON��VRP�IRUKDQGOHV�L�
SXOYHUIRUP��

� 6WDPSH���NXOHNDON��HQ�YnWOHVNHW��ODJUHW�NDONGHLJ��VRP�DQJLV�n�KD��EHW\GH�
OLJ�PHU�VW\UNH�RJ�VHLJKHW�HQQ�K\GUDWNDONHQ�

� +\GUDXOLVN�NDON���HU�HQ�©QDWXUVHPHQWª��VRP�KDU�HJHQVNDSHU�HW�VWHG�PHO�
ORP�VHPHQW�RJ�YDQOLJ�NDON�
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,� GH� IOHVWH� VDPPHQKHQJHU� YLO� GHW� Y UH� DNWXHOW� n� NRPSRQHUH� HQ� NDONSXVV�PHG
I�HNV��HQ�EODQGLQJ�DY�NXOHNDON�RJ�K\GUDXOLVN�NDON��(Q�RSSQnU�GD�HQ�SXVV�VRP�JRGW
NRPELQHUHU�VW\UNH�RJ�VHLJKHW��(Q�VOLN�NDONSXVV�OHJJHV�Sn�L���±���VMLNW�RJ�NDQ�JRGW
RJVn�VSU¡\WHV�Sn��'HW�DUEHLGHV�PHG�n�XWYLNOH�NDONSXVV�WLOVDWW�ILEHU��OLQ����VRP�JLU
HQ�¡NW�VW\UNH�HODVWLVLWHW�RJ�VRP�PXOLJJM¡U�SXVVLQJ�L�W\NNHUH�VMLNW�XWHQ�RSSVSUHN�
NLQJ��
.DONSXVV�HU�VWHUNW�VXJHQGH�PDWHULDOH��RJ�E¡U�EHVN\WWHV�HNVWUD�PRW�VODJUHJQ�RJ

VSUXW��'HWWH�NDQ�JM¡UHV�YHG�KYLWNDONLQJ��IOHUH�ODJ���YHG�n�WLOVHWWH�NDVHLQ�L�\WWHUVWH
VMLNW��YHG�VLOLNDWPDOLQJ�RO�

/(,5(3866

/HLUH� RJ� KDOP�HU� WR� QDWXUPDWHULDOHU� VRP�KDU� HQ�PHJHW� ODQJ�KLVWRULVN� NREOLQJ�� ,
W¡UUH�NOLPD�YLO�GHW�Y UH�KHOW�QDWXUOLJ�n�DQEHIDOH�HQ�OHLUHSXVV�Sn�HQ�KDOPEDOONRQ�
VWUXNVMRQ��/HLUHSXVVHQV�HJHQVNDSHU�VRP�IXNWUHJXOHUHQGH��GLIIXVMRQVnSHQ��HODVWLVN
RJ�VW\UNHPHVVLJ�PHU�L�VOHNW�PHG�KDOPEDOOHQH�JM¡U�GHQ��VnQQ�VHWW�WLO�HW�LGHHOW�YDOJ�
'D�OHLUHSXVVHQ�NXQ�IRUELQGHU�VHJ�PHNDQLVN�RJ�LNNH�NMHPLVN�WLO�XQGHUODJHW�HU�KDOP�
HQV�JURYH�RYHUIODWH�LGHHO���,�WLOOHJJ�HU�GH�¡NRORJLVNH�NYDOLWHWHQH�RJVn�PHJHW�VDPV�
WHPWH�PHG�KDOPHQ��ORNDOW�IRUHILQQHQGH��NUHYHU�OLWHQ�JUDG�DY�SURVHVVEHKDQOLQJ��OLWH
HQHUJLIRUEUXN�L�SURGXNVMRQ�RJ�Q UPHVW�HQ�XHQGHOLJ�UHVVXUV��,�HQ�QHGEU\WQLQJVIDVH
YLO�KDOPHQ�RJ�OHLUHQ�KHOW�XSUREODPDWLVN�NXQQH�WLOEDNHI¡UHV�WLO�MRUGHQ��
/HLUHSXVVHQV�JRGH�HJHQVNDSHU�WLO�WURVV�±�GHQ�HYQH�WLO�n�EHVN\WWH�RJ�YDUH�HU�XWHQ

WYLO�PLQGUH�HQQ�PHG�VHPHQW��HOOHU�NDONEDVHUWH�SXVVHU��6S¡UVPnOHW�HU�EDUH�RP�LNNH
OHLUHSXVV�L�PDQJH�VLWXDVMRQHU��RJ�PHG�RYHUIODWHEHKDQGOLQJ�RJ�QRUPDOW�YHGOLNHKROG
HU� WLOVWUHNNHOLJ� EHVN\WWHOVH�� � 'HW� ILQQHV� HUIDULQJHU� IUD� EUXN� DY� OHLUHSXVV� EUXNW
XWYHQGLJ�EO�D�L�1RUJH�±�VRP�WLOVLHU�DW�OHLUHSXVV�L�PLQGUH�Y UXWVDWWH�RPUnGHU�NDQ
Y UH�HW�DOWHUQDWLY��'HW�HU�GHVVXWHQ�PXOLJ�n�XWYLNOH�PHWRGHU�RJ�VDPPHQVHWQLQJHU
DY� OHLUHSXVV� VRP�JLU� EHW\GHOLJ� ¡NW� Y UEHVWDQGLJKHW��PHQ� OLNHYHO�Pn�GHW� UHJQHV
VRP�HNVSHULPHQWHOW�n�EHQ\WWH�OHLUHSXVV�L�Y UXWVDWWH�VLWXDVMRQHU�
'HW�HU�YDQVNHOLJ�n�DQJL�HNVDNWH�RSSVNULIWHU�Sn�OHLUHSXVV��GD�OHLUHQV�EHVNDIIHQKHW

RJ�HJHQVNDSHU�YDULHUHU�VWHUNW�IUD�VWHG�WLO�VWHG��*HQHUHOW�NDQ�HQ�VL�DW�HQ�HU�XWH�HWWHU
HQ�OHLUHMRUG��PHG�UHODWLYW�K¡\W�LQQKROG�DY�OHLUH�RJ�DY�HQ�W\SH�VRP�KDU�JRGH�ELQGH�
HJHQVNDSHU�� �'HQQH�EO¡WHV� L� YDQQ�RJ� Vn� LQQEODQGHV� VDQG�� ILEHU�� RJ�DQGUH� WLOVHW�
QLQJVVWRIIHU��'HW�VNDO�DOOWLG�XWI¡UHV�SXVVSU¡YHU�±�I¡U�SXVVLQJ�VHWWHV�LJDQJ��(Q�ODJHU
GD�EODQGLQJHU�PHG�IRUVNMHOOLJ�PHQJGH�VDQG��ILEHU�RJ�DQGUH�WLOVHWQLQJVVWRIIHU��1nU
GLVVH�KDU�W¡UNHW�NDQ�HJHQVNDSHQH�YXUGHUHV�RJ�GHQ�EHVW�HJQHGH�SXVV�EHVWHPPHV�
VYLQQ��NU\PSLQJ��VSUHNNLQJ��VW\UNH��VWUXNWXU��HODVWLVLWHW�RJ�HYW��YDQQEHVWDQGLJKHW�
)UD�JDPPHOW�DY�L�1RUJH�KDU�XWYHQGLJ��RJ�LQQYHQGLJ���OHLUHSXVV�EOLWW�IUDPVWLOW�YHG

DW� OHLUH�RJ�VDQG�KDU�EOLWW�EODQGHW� L�HW�HJQHW� IRUKROG�RJ�Vn�WLOVDWW�HQ�YLVV�PHQJGH
RSSVRS�IUD�IM¡VHW��NXP¡NN��KHVWHP¡NN��VWU¡��KDOP���XULQ����)UD�GH�IOHVWH�VWHGHU�L
YHUGHQ�RSSJLV�IRUVNMHOOLJH�RSSVNULIWHU�PHG�NXP¡NN��KHVWHP¡NN��HVHOP¡NN�RO��VRP
YLNWLJ� WLOVHWQLQJ� L� OHLUHSXVVHQ�� ,QWHUHVVDQW�HU�GHW�GD�DW�PHU�YLWHQVNDSOLJH�XWI¡UWH
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IRUV¡N�YHG�,QVWLWXWW�IRU�HNVSHULPHQWHOOHV�%DXHQ�L�.DVVHO��7\VNODQG���3URIHVVRU�*HU�
QRW� 0LQNH�� KHOW� W\GHOLJ� GRNXPHQWHUHU� HQ� IRUEHGUHW� KROGEDUKHW� YHG� WLOVHWQLQJ� DY
NXJM¡GVHO��
'HW�VRP�HQ�LPLGOHUWLG�Pn�Y UH�NODU�RYHU�HU�DW�EUXNHQ�DY� OHLUHSXVV� L�GH�IOHVWH

GHOHU�DY�YHUGHQ�WUDGLVMRQHOW�KDU�Y UW�NQ\WWHW�WLO�HQ�JMHQWDWWH��MD�Q UPHVW�VHULPRQL�
HOOH� UHSDUDVMRQHU� DY� SXVVHQ�� 'HQ� WUDGLVMRQHOOH� OHLUHSXVVHQ� KDUPRQHUHU� VnOHGHV
GnUOLJ�PHG�YnUW�¡QVNH�RP�GHW�YHGOLNHKROGVPHVVLJH��-HJ�VHU�GHW�VRP�HQ�XWIRUGULQJ
n� NXQQH� XWYLNOH� OHLUHSXVVWHNQLNNHU� VRP� JLU� WLOVWUHNNHOLJ� YDULJKHW� RJ� KROGEDUKHW�
PHQ�VRP�VDPWLGLJ�©¡YHU�RSSª�HYQHQ�WLO�n�SDVVH�Sn�� I¡OJH�PHG�RJ�YHGOLNHKROGH�
/HLUHSXVV�NDQ�GD�RJVn�OHWWHUH�HQQ�QRH�DQQHW�UHSDUHUHV�
'HW�ILQQHV�IRUVNMHOOLJH�PnWHU�n�IRUEHGUH�OHLUHSXVVHQV�Y UEHVWDQGLJKHW��)LEHUWLO�

VHWQLQJ�RJ�NXP¡NN�RO��KDU�DOOHUHGH�Y UW�QHYQW��,�WLOOHJJ�ILQQHV�VN��K\GURIRELVHU�
LQJVPLGGHO�VRP�NDQ�WLOVHWWHV��'HWWH�NDQ�Y UH�NDON�NDVHLQ�NOLVWHU����GHO�K\GUDW�
NDON�RJ���GHOHU�0DJHUNYDUN��FD������YHNW���HOOHU�����OLQROMHIHUQLVV��EODQGHW�L�P¡U�
WHOHQ���5HI��*HUQRW�0LQNH��7\VNODQG���'HWWH�KDU�RJVn�Y UW�SU¡YHW�YHG�HQ�Y UXWVDWW
\WWHUYHJJ�Sn�XQGHUWHJQHGHV�KDOPEDOONRQWRU�Sn�7M¡PH��(Q�Y UEHVWDQGLJ�SXVV�HU
RJVn�PXOLJ�PHG�WLOVHWQLQJ�DY�YDQQJODVV��VLNOLNDW���YULJH�DNWXHOOH�WLOVHWQLQJVVWRIIHU
NDQ�Y UH��VWLYHOVH��8ULQ��PHOOLP��ELYRNV��YHJHWDELOVN�JO\NRO�RJ�<DNRNVH�IHWW���
,�86$�HU�GHW�YDQOLJ�n�WLOVHWWH�ROMHSURGXNWHW��%LWXPHQ�IRU�n�VWDELOLVHUH�OHLUHSXVV

�©DGREHSXVVª���'HW�HU�RJVn�EHVNUHYHW�IRUVNMHOOLJH�NMHPLVN�V\QWHWLVNH�PLGOHU�VRP
ULNWLJQRN�IXQJHUHUH��PHQ�VRP�EU\WHU�PHG�GH�¡NRORJLVNH�SULQVLSSHQH�VRP�KHU�WLOV�
WUHEHV�
'HW�YLO�L�GH�IOHVWH�VLWXDVMRQHU�Y UH�DNWXHOW�n�EHQ\WWH�HQ�EHVN\WWHQGH�RYHUIODWH�

EHKDQGOLQJ�DY�HQ�XWYHQGLJ�OHLUHSXVV��7UDGLVMRQHOW�KDU�KYLWNDONLQJ�DY�OHLUHSXVV�Y UW
EHQ\WWHW� L� KHOH� 0HOORP�(XURSD�� (W� SUREOHP� HU� LPLGOHUWLG� DW� NDONHQ� HU� UHODWLYW
VXJHQGH��QRH�VRP�JM¡U�DW�HQ�VOLN�Y UXWVDWW�YHJJ�YLO�NXQQH�WUHNNH�PHU�IXNWLJKHW
HQQ�GHQ�KDU�JRGW� DY��/LQROMHEHKDQGOLQJ� DY� OHLUHSXVV�HU� DNWXHOW��PHQ�HQ� VNDO� GD
Y UH�QRH�IRUVLNWLJ�VOLN�DW�HQ�LNNH�RSSQnU�HW�IRU�WHWW�VMLNW��KLQGUHU�GLIIXVMRQ��HOOHU�DW
OLQROMHQ�GDQQHU�HW�IRU�VWHUNW�RYHUIODWHVMLNW��VRP�Sn�VLNW�YLO�O¡VQH�IUD�XQGHUODJHW�RJ
I¡UH�WLO�DYVNDOOLQJ��9DQQJODVV���VLOLNDWPDOLQJ�HU�DNWXHOW�RJ�JLU�HQ�¡NW�Y UEHVN\WWHOVH
VDPWLGLJ�VRP�GLIIXVMRQVHJHQVNDSHQH�EHKROGHV��,PLGOHUWLG�Pn�RJVn�KHU�RYHUIODWH�
VMLNWHW�E\JJHV�RSS�VOLN�DW�HQ�InU�HQ�LQQWUHQJQLQJ�RJ�ELQGLQJ�L�SXVVHQ��$QGUH�DOWHU�
QDWLYHU�KHU�HU�OLPIDUJH��PHONOLVWHU���SLJPHQW���HOOHU�HQ�HPXOVMRQVPDOLQJ�EDVHUW�Sn
PHONOLVWHU���OLQROMH��/HLUHPDOLQJ�KDU�WLO�Qn�Y UW�IRUV¡NW�LQQHQG¡UV��PHQ�SU¡YHU�LQGL�
NHUHU�HQ�VnSDVV�IRUVWHUNHW�KROGEDUKHW�DW�GHQQH�HQNOH�RJ�ULPHOLJH�RYHUIODWHEHKDQG�
OLQJ�EXUGH�XWSU¡YHV�YLGHUH�
.DQVNMH�GHQ�PHVW�YHOO\NNHGH�VWUDWHJL�JnU�XW�Sn�n�WHQNH�NUHDWLYW�L�UHWQLQJ�DY�VN�

NRQVWUXNWLY�Y UEHVN\WWHOVH��JRGH�WDNXWVSULQJ��VNMHUPLQJ�PRW�VODJUHJQ�PHG�OHYHJ�
JHU��XWYHQGLJH�Y UKXGHU�� IOHWWYHUNVNRQVWUXNVMRQHU��ERGHU��YHNVKXV�RVY��HOOHU�PHG
HQ�NUDIWLJ�EHSODQWQLQJ�PHG�NODWUHSODQWHU���
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,QQYHQGLJ�SXVV

+HU� JMHOGHU� GH� VDPPH�YXUGHULQJHU� � RJ�PXOLJKHWHU� VRP� IRU� XWYHQGLJ�
EDUH�PHG�GHQ�IRUVNMHOO�DW�HQ�LQYHQGLJ�LNNH�WUHQJHU�n�Y UH�Vn�UHGG�IRU
VODJUHJQ��XOHQGH�YLQG��VQ¡I¡\NH�RJ�OLJQHQGH�HURGHUHQGH�Y UHOHPHQWHU�
/HLUHSXVV� IUDPVWnU� GD� VRP� WHNQLVN�� ¡NRQRPLVN� RJ� PLOM¡PHVVLJ� PHVW
LQWHUHVVDQW��V UOLJ�QnU�HQ�WDU�L�EHWUDNWQLQJ�DOOH�GH�PXOLJKHWHQ�VRP�ILQ�
QHV�WLO�n�DUEHLGH�PHG�VWUXNWXUHU��ILQSXVVHU��SLJPHQWHULQJ��RYHUIODWHEH�
KDQGOLQJ�RVY�
6HPHQWEDVHUW� SXVV� YLO� KD� HQ�PLQGUH� SRVLWLY� YLUNQLQJ� Sn� LQQHNOLPD

YHG�DW�GHWV�IXNWUHJXOHUHQGH�HJHQVNDSHU�HU�EHW\GHOLJ�GnUOLJHUH�HQQ�OHL�
UHSXVV�HOOHU�NDONSXVV���6HPHQWSXVV�YLO�GHVVXWHQ�JL�HQ�KDUGHUH�URPNODQJ
HQQ�I�HNV��OHLUHSXVV�.DONEDVHUW�SXVV�YLO�Y UH�HW�JRGW�DOWHUQDWLY�VRP�LQQ�
YHQGLJ�RYHUIODWH�L�HQ�KDOPEDOONRQVWUXNVMRQ��.DONSXVV�YLO�ELGUD�WLO�HW�JRGW
LQQHNOLPD�RJ�YLO�JL�HQ�P\NHUH�URPNODQJ��
(Q�LQQYHQGLJ�SXVV� L�HW�KDOPEDOOKXV�E¡U�XWI¡UHV�HQWHQ�VRP�NDONSXVV

HOOHU�VRP� OHLUHSXVV��$Y�GLVVH�YLO� OHLUHSXVV�XW� IUD�HQ� UHNNH�YXUGHULQJHU
Y UH�GHW�RSWLPDOH�YDOJHW��,�VSHVLHOOH�VLWXDVMRQHU��VOLN�VRP�EDG��YnWURP
R�O��YLO�SXVVHQV�IXNWHJHQVNDSHU�KD�EHW\GQLQJ��/HLUHSXVV�KDU�VRP�LQWHW
DQQHW�PDWHULDOH�HYQH��WLO�n�UHJXOHUH� OXIWIXNWLJKHWHQ�L� LQQHNOLPD��RJ�DY
GHQQH�JUXQQ�KDU�GHW�EO�D��EOLWW�JMHQQRPI¡UW�IRUVNQLQJVSURVMHNWHU�IRU�n
XWSU¡YH�IRUVNMHOOLJH�OHLUHSXVVWHNQLNNHU�RJ�HIIHNW�Sn�LQQHNOLPD��.RQNOX�
VMRQHQ�HU�DW� OHLUHSXVV�NDQ�VHHV�Sn�VRP�HW�DNWLYW�WLOWDN�IRU�n�EHGUH�HQ
LQQHNOLPDVLWXDVMRQ�HOOHU�ELGUD�WLO�HW�VXQGW�RJ�JRGW�LQQHNOLPD�L�Q\HUH�SUR�
VMHNWHU���
/HLUHSXVV�NDQ�JLV� IRUVNMHOOLJH�HJHQVNDSHU�DOW�HWWHU�EHKRY�� �JURY��XWI\OOHQGH�RJ

PHG�VWUXNWXU��WXQJ�RJ�YDUPHPDJDVLQHUHQGH��OHWW�RJ�LVROHUHQGH��QDWXOLJ�IDUJHW�HOOHU
WLOVDWW�IDUJH��W\QQ�Q UPHVW�VRP�PDOLQJ�HOOHU�W\NN�RJ�I\OOHQGH�HOOHU�K¡\W�EHDUEHL�
GHWH�ILQSXVV�W\SHU�PHG�VLONHEODQN�ILQLVK�
/HLUHSXVV�YLO�LQQYHQGLJ�QRUPDOW�KD�EHKRY�IRU�ELQGLQJ�DY�RYHUIODWHQ��+HU�NDQ�HQ

VRP�GHW�HQNOHVWH�EHQ\WWH�NOLVWHU��PHOOLP��EHQOLP�RO���HOOHU�EHQ\WWH� OLQROMHEHKDQG�
OLQJ�� NDONLQJ�� 'HW� JMHOGHU� n� EHKROGH� OHLUHSXVVHQV� V UOLJH� SXVWHQGH� HJHQVNDSHU�
0HG�EDNJUXQQ� L� QHWWRSS�GHWWH�¡QVNHW� RP�n�EHKROGH� OHLUHPDWHULDOHW� RJVn� L� VHOYH
RYHUIODWHQ�KDU�GHW�EOLWW�XWYLNOHW�HQ�OHLUHPDOLQJVWHNQLNN�VRP�HU�VY UW�ORYHQGH��'HU
KYRU�HQ�KDU�WLOJDQJ�Sn�OHLUH�PHG�JRGH�IDUJHU��U¡G��EUXQ��JXO������YLO�HQ�XWHQ�YLGHUH
NXQQH�EHQ\WWH�GLVVH��+YRU�VOLN�OHLUH�HU�YDQVNHOLJ�WLOJMHQJHOLJ�HOOHU�KYRU�HQ�¡QVNHU
O\VHUH�RYHUIODWHU�YLO�HQ�NXQQH�NM¡SH�HQ�O\V�HOOHU�KYLW�OHLUH��/HLUHQ�WLOI¡UHV�Vn�HNVWUD
ELQGHPLGGHO�L�IRUP�DY�PHONOLVWHU��HOOHU�NDONNDVHLQ���RJ�SLJPHQWHUHV�HWWHU�EHKRY��6n
W\QQHV�PHG�YDQQ� WLO� ULNWLJ�PDOLQJVNRQVLVWHQV��3nI¡UHV�PHG�NRVW�HOOHU� UXOO��9L�KDU
RJVn�HNVHPSOHU�Sn�GHNRUPDOLQJ�RJ�GH�ILQHVWH�WDSHWHU�ODJW�GLUHNWH�Sn�OHLUHSXVV�L�GH
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ILQHVWH�5RNRNNR�LQWHUL¡UHU��/HLUHSXVV�HU�HW�RPUnGH�PHG�XHQGHOLJKHWHU�DY�PXOLJKH�
WHU�RJ�I¡OJHOLJ�HW�IHOW�VRP�EDUH�LQQE\U�WLO�HNVSHULPHQWHULQJ�RJ�XWIRUVNLQJ�

$OWHUQDWLYHU�WLO�SXVV

879(1',*�

'HW�HU�VLWXDVMRQHU�KYRU�GHW�HU�¡QVNHOLJ�HOOHU�Q¡GYHQGLJ�PHG�HQ�DQQHQ�\WWHUEHKDQG�
OLQJ�HQQ�SXVV��'HW�NDQ�Y UH�DUNLWHNWRQLVNH�YXUGHULQJHU�HOOHU�Y UEHODVWQLQJHU�VRP
WLOVLHU�HQ�¡NW�EHVN\WWHOVH��8WYHQGLJ�HU�GD�EUXN�DY�SDQHO�HQ�PXOLJKHW��'HW�HU�Sn�HQ
YHJJ�Sn��©.UHWVO¡SVKXV�6¡QGUH�7YHWHUª�JMRUW�IRUV¡N�PHG�LQQNOHGQLQJ�PHG�WUHSD�
QHO��8WYHQGLJ�EOH� I¡UVW�PRQWHUW�DVIDOW�YLQGWHWWSODWHU� �NUHYHU�VSLNHUVODJ���GHUHIWHU
XWOHNWLQJ�RJ�OXIWLQJ�RJ�VWnHQGH�NOHGQLQJ�'HW�KDU�YLVW�VHJ�QRH�SUREOHPDWLVN��QHWW�
RSS�GHWWH�DW�GHW�XXQJnHOLJ�RSSVWnU�KXOURP�PHOORP�SODWHQH�RJ�KDOPEDOOHQ�RJ�DW
GHWWH�PHGI¡UHU�DW�VPnG\U��PXV��InU�HW�VW¡UUH�VSLOOHURP��.OHGQLQJHQ�HU�VHQHUH�WDWW
QHG�RJ�GHW�HU�SXVVHW�±�I¡U�NOHGQLQJHQ�EOH�VDWW�RSS�LJMHQ��(Q�IRUHO¡SLJ�NRQNOXVMRQ�YLO
O\GH�VRP�I¡OJHU��GHU�KYRU�HQ�¡QVNHU�XWYHQGLJ�NOHGQLQJ��DY�HW�HOOHU�DQQHW�VODJ��E¡U
KDOPYHJJHQ�I¡UVW�SXVVHV�I¡U�NOHGQLQJHQ�PRQWHUHV��

,119(1',*

+HU�JLV�GHW�IOHUH�PXOLJKHWHU��%UXN�DY�LQQYHQGLJ�NOHGQLQJ�PHG�SDQHO��WUHILEHUSODWHU�
JLSVSODWHU� RO�� EOLU�PHVW� DNWXHOW� KYRU� HQ� NDQ� IHVWH� GLVVH� GLUHNWH� WLO� HQ� LQQYHQGLJ
E UHQGH�NRQVWUXNVMRQ��,�EROLJ�2UHP\U�� �KYRU�GHW�VNDO�EHQ\WWHV� IRUVNMHOOLJH�W\SHU
QRUVN�ODXWUH�L�LQWHUL¡UHW��YLO�HQ�EHQ\WWH�I¡OJHQGH�RSSE\JJLQJ��LQQHQIRU�KDOPEDOOHQH
PRQWHUHV�I¡UVW�WUHILEHUSODWHU��SRU¡VH���PP��HOOHU�KDUGH���PP����GLUHNWH�Sn�NRQ�
VWUXNVMRQ�� 'LVVH� VHWWHV� RSS� I¡U� KDOPEDOOHQH�� RJ� SUREOHPHW� PHG� KXOURP� YLO� OHWW
NXQQH�HOLPLQHUHV�YHG�DW�GHW�HWWHUI\OOHV�PHG�O¡V�KDOP��RO��XQGHUYHJV�PHG�KDOPEDOO�

%HVN\WWHOVH��
$OWHUQDWLYHU�WLO�SXVV�±�XWYHQ�
GLJ�



��� +$/0�620�%<**(0$7(5,$/(

E\JJLQJHQ�� ,QQHQIRU�PRQWHUHV� Vn� WUHSDQHO�RO�� �(Q�DQQHQ� O¡VQLQJ�HU�n�PXUH�RSS
PHG�MRUGVWHLQ��XEUHQW�WHJO��JMHQEUXNVWHJO��RO���PHOORP�HQ�LQQYHQGLJ�NRQVWUXNVMRQ�
'HWWH�NRPELQHUHU� LQQHUVMLNW�RJ�YDUPHPDJDVLQHUHQGH�HYQH��RJ�KDU�Y UW�EHQ\WWHW
Sn�6¡QGUH�7YHWHU�
n�V¡NH�HW�VDPDUEHLG�PHOORP�GH�IRUVNMHOOLJH�ODQGHQH��'HWWH�NDQ�VNMH�HQWHQ�JMHQQRP
DW�RSSJDYHU�IRUGHOHV�PHOORP�ODQGHQH�RJ�DW�DUEHLGHW�NRRGLQHUHV��HOOHU�DW�GHW�GDQ�
QHV�HW�LQWHUQDWLRQDOW�IRUVNQLQJVSURVMHNW�KYRU�IRUPnOHW�GD�Pn�Y UH�n�NRPPH�IUDP
WLO�IHOOHV�QRUPHU�IRU�KDOPNRQVWUXNVMRQHU�L�1RUG��RJ�0HOORP�(XURSD���©6WUDZ�%XLOG
(XURSHª��VRP�EOH�GDQQHW�������KDU�VRP�HQ�DY�VLQH�YLNWLJVWH�RSSJDYHU�n�ELGUD�WLO�DW
HW�VOLNW�IRUVNQLQJVDUEHLG�EOLU�LJDQJVDWW��1-+�±�©1RUVN��-RUG��RJ�+DOPE\JJHUIRUHQ�
LQJª�WDU�LQLWLDWLY�L�1RUJH�IRU�n�In�LJDQJ�HW�±�L�I¡UVWH�RPJDQJ�±�QDVMRQDOW�IRUVNQLQJV�
SURVMHNW��

,QQYHQGLJ��DOWHUQDWLY�WLO�SXVV�
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1250(5�2*�5(71,1*6/,1-(5�)25�
+$/0%<**,1*
+DOPE\JJLQJ�HU�NRPPHW�WLO�HW�VWDGLXP�KYRU�GH�I¡UVWH�HUIDULQJHU�HU�K¡VWHW�RJ�KYRU
LQWHUHVVHQ� HU� EDUH� VWLJHQGH�� ,� 1RUJH� KDU� GHW� Y UW� HQ� MHYQW� VWLJHQGH� LQWHUHVVVH
VLGHQ�GHW�I¡UVWH�KDOPEDOOKXVHW�VWRG�IHUGLJ�L�������RJ�LNNH�OHQJH�HWWHU�EOH�NnUHW�WLO
©1RUJHV�PLOM¡KXV�����ª��,�6YHULJH�HU� IOHUH�SURVMHNWHU�E\JJHW�RJ�RJVn�GHU�HU�HQ
MHYQW�VWLJHQGH�LQWHUHVVH��,�'DQPDUN�KDU�KDOPEDOOE\JJLQJHQ�YHO�LNNH�Y UW�©RSSGD�
JHWª�I¡U�������PHQ�QnU�GHW�I¡UVW�VNMHU�L�'DQPDUN�Vn�VNMHU�GHW�P\H��
,� )LQQODQG� HU� VLWXDVMRQHQ�P\H�GHQ� VDPPH��PHG�QRHQ� HQNHOWSURVMHNWHU� I¡U� HW

EUHGHUH�JMHQQRPVODJ�
+DOPE\JJLQJHQ�L�1RUGHQ�KDU�WLO�Qn�Y UW�P\H�SUHJHW�DY�GH�O¡VQLQJHU�RJ�HUIDULQ�

JHU�VRP�KDU�EOLWW�XWYLNOHW�L�86$�±�KYRU�RJVn�KDOPEDOOE\JJLQJHQ�KDU�NRPPHW�OHQJVW�
/LNHYHO� HU� YnUH� IRUKROG� KHU� DQGHUOHGHV� RJ� E\JJHWUDGLVMRQHU�� NOLPD�� EDNJUXQQ� HU
DQGHUOHGHV� RJ� GHW� HU� EHKRY� IRU� n� XWYLNOH� ©YnUª�PnWH� n� E\JJH� KDOPEDOOKXV� Sn�
+DOPEDOOE\JJLQJHQ�L�1RUGHQ�KDU�Y UW�JMHQQRP�HQ�©SLRQHUIDVHª�RJ�KYRU�XWIRUGULQ�
JHQ� Qn� EOLU� n� WD� VNULWW�PRW� n� In� HQ�PHU� RIILVLHOO� RJ�PHWRGLVN� IRUVNQLQJ��'HW�Pn
DUEHLGHV� IUDP�HJQH�UHWQLQJVOLQMHU� IRU�KYRUGDQ�HQ�E\JJHU�KDOPEDOOKXV�RJ�GHW�Pn
JMHQQRPI¡UHV�VHUL¡V�WHVWLQJ�Sn�HJHQVNDSHU�RJ�DNWXHOOH�O¡VQLQJHU��+DOPEDOOE\JJLQJ
HU�QRH�VRP�YLO�NRPPH�RJ�VRP�DNW¡UHU�LQQHQ�E\JJHEUDQVMHQ�YLO�PnWWH�IRUKROGH�VHJ
WLO�� -R� I¡U�YL�NRPPHU� LJDQJ�PHG�HQ�PHU�PHWRGLVN�XQGHUV¡NHOVH�DY�KDOPEDOONRQ�
VWUXNVMRQHU��MR�EHGUH�NDQ�XWYLNOLQJHQ�VW\UHV�L�HQ�UHWQLQJ�VRP�VLNUHU�JRGH�RJ�WU\JJH
O¡VQLQJHU��'HWWH�DUEHLGHW�YLO�NUHYH�UHVXUVVHU�RJ�YLO�EDUH�NXQQH�JMHQQRPI¡UHV�PHG
RIIHQWOLJH�PLGOHU�RJ�DQHUNMHQWH�IRUVNQLQJVLQVWXWLVMRQHU�±�KHOVW�L�VDPDUEHLG�PHG�GHW
PHU�©IULHª�IDJPLOM¡HW�VRP�DOOHUHGH�HU�HQJDVMHUW�L�KDOPE\JJHUVDNHQ�
(Q�XQGHUV¡NHOVH�DY�KDOPNRQVWUXNVMRQHU�YLO�EHVWn�DY���KRYHGHOHPHQWHU�
��� 7HVWLQJ�DY�KDOPNRQVWUXNVMRQHUV�HJHQVNDSHU��GHWWH�E¡U�JMHQQRPI¡UHV�HWWHU�

DQHUNMHQWH�PHWRGHU�RJ�LQVWLWXWWHU�
���� 6W\UNH
���� )XNW
���� ,VRODVMRQ
���� %UDQQ���

��� (WWHUSU¡YLQJ��XWI¡UH�PnOLQJHU��JMHQQRPI¡UH�V\VWHPDWLVN�HWWHUSU¡YLQJ�DY�
JMHQQRPI¡UWH����SURVMHNWHU�

��� 1RUPHU��©E\JJHIRUVNULIWHUª��XWDUEHLGH�UHWQLQJVOLQMHU�RJ�DQEHIDOLQJHU�IRU�
GHVLJQ��GLPHQVMRQHULQJ�RJ�XWI¡UHOVH��VRP�NDQ�IXQJHUH�VRP�HQ�VODJV�QRUP�
IRU�KDOPNRQVWUXNVMRQHU��

,� WLOOHJJ� WLO�GHWWH�YLO�GHW�EOL�HW�EHKRY� IRU�RSSO ULQJ�DY� � IDJIRON�RJ�XWGDQQHOVH�DY
LQVWUXNW¡UHU���'D�DUEHLGHW�VNMHU�SDUDOOHOW�L�PDQJH�ODQG�L�(XURSD�YLO�GHW�Y UH�QDWXUOLJ
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n�V¡NH�HW�VDPDUEHLG�PHOORP�GH�IRUVNMHOOLJH�ODQGHQH��'HWWH�NDQ�VNMH�HQWHQ�JMHQQRP
DW�RSSJDYHU�IRUGHOHV�PHOORP�ODQGHQH�RJ�DW�DUEHLGHW�NRRGLQHUHV��HOOHU�DW�GHW�GDQ�
QHV�HW�LQWHUQDWLRQDOW�IRUVNQLQJVSURVMHNW�KYRU�IRUPnOHW�GD�Pn�Y UH�n�NRPPH�IUDP
WLO�IHOOHV�QRUPHU�IRU�KDOPNRQVWUXNVMRQHU�L�1RUG��RJ�0HOORP�(XURSD���©6WUDZ�%XLOG
(XURSHª��VRP�EOH�GDQQHW�������KDU�VRP�HQ�DY�VLQH�YLNWLJVWH�RSSJDYHU�n�ELGUD�WLO�DW
HW�VOLNW�IRUVNQLQJVDUEHLG�EOLU�LJDQJVDWW��1-+�±�©1RUVN��-RUG��RJ�+DOPE\JJHUIRUHQ�
LQJª�WDU�LQLWLDWLY�L�1RUJH�IRU�n�In�LJDQJ�HW�±�L�I¡UVWH�RPJDQJ�±�QDVMRQDOW�IRUVNQLQJV�
SURVMHNW��

+DOPE\JJHIRUVNULIWHU�L�86$

6RP� KMHOS� L� DUEHLGHW� PHG� n� XWDUEHLGH� YnUH� HJQH� ©E\JJHIRUVNULIWHUª� NDQ� YL� WD
XWJDQJVSXQNW� L�GH�E\JJHIRUVNULIWHU�VRP�DOOHUHGH�HU�XWDUEHLGHW�RJ�JRGNMHQW� L�$UL�
]RQD��86$���%\JJHIRUVNULIWHQH�L�86$�HU�NQ\WWHW�WLO�EHVWHPWH�RPUnGHU�RJ�KDU�LNNH�HQ
JHQHUHOO�J\OGLJKHW�L�86$��'HW�HU�HWWHUKYHUW�JRGNMHQW�VOLNH�©ORNDOHª�KDOPE\JJHIRU�
VNULIWHU�HQ�UHNNH�VWHGHU��+HU�KHQYLVHV�GHW�WLO�
'UDIW�3UHVULSWLYH�&RGH�IRU�/RDG�%HDULQJ�DQG�1RQ�/RDG�%HDULQJ�6WUDZ�%DOH�&RQ�

VWUXFWLRQ��DV�$SSURYHG�E\�WKH�MRLQW�3LPD�&RXQW\�&LW\�RI�7XFVRQ�%XLOGLQJ�&RGH�$GYL�
VRU\�&RPPLWWHH��7XFVRQ��$UL]RQD��$XJXVW������������
(QNHOWH�QRWDWHU�RJ�EHPHUNQLQJHU�HU�WLOI¡\HW�IRU�HJHQ�UHJQLQJ��±�L�NXUVLY�

)81'$0(17

� +DOPEDOOHQH�SODVVHUHV�Sn�RJ�IRUDQNUHV�WLO��IXQGDPHQW�DY�VDPPH�EUHGGH�
VRP�EDOOHQH��

� )RU�E UHQGH�KDOPEDOONRQVWUXNVMRQHU�Pn�JUXQQPXUHQ�Y UH�GLPHQVMRQHUW�
IRU�YHNWHQ�DY�KHOH�KXVHW�

� )RU�LNNH�E UHQGH�NRQVWUXVMRQHU��YLO�HQ�NXQQH�WHQNH�VHJ�HQ�HQNOHUH�IXQGD�
PHQWHULQJ�DY�VHOYH�KDOPEDOOYHJJHQ��'HW�GLVNXWHUHV�KHU�PXOLJKHWHQH�IRU�n�
EHQ\WWH�HQ�VWDELOLVHUW�©SXWHª�DY�GUHQHUHQGH��LVROHUHQGH�PLQHUDOVN�PDWHUL�
DOH��/¡V�OHFD��YXONDQVN�VWHLQ��HOOHU�SXNN����(W�DQQHW�DOWHUQDWLY�YLO�Y UH�n�
XWYLNOH�HQ�IXNWWnOHQGH�VHPHQWKDOPEDOO��VRP�YLO�NXQQH�WMHQH�VRP�KDOPEDOO�
IXQGDPHQW�RJ�VDPWLGLJ�JL�PHJHW�JRG�LVRODVMRQ�PRW�JUXQQ�

�� 'HW�Pn�Y UH�WLOVWUHNNHOLJ�DYVWDQG�IUD�QHGHUVWH�KDOPEDOO�QHG�WLO��EDNNH��+HU�
RSSJLV�PLQ�����FP�����FP��+�����PHQ�L�WLOOHJJ�E¡U�HQ�V¡NH�n�UHGXVHUH�WDN�
VSUXW��WDNUHQQH�	�QHGO¡S���EUXN�DY�NXOHVWHLQ�VRP�GUHQHUHQGH�RJ�VSUXWUH�
GXVHUHQGH�WLOWDN�PP�

� 'HW�Pn�OHJJHV�HW�IXNWEU\WHQGH�VMLNW���I�HNV��JUXQQPXUVSDSS��PHOORP�
JUXQQPXU�RJ�QHGHUVWH�KDOPEDOO��,�WLOIHOOH�DY�HQ�HYW��IRUHQNOHW�IXQGDPHQWH�
ULQJ��LNNH�E UHQGH���GLVNXWHUHV�GHW�RP�GHW�LNNH�HU�EHGUH�n�EHKROGH�RJVn�
KHU�SULQVLSSHW�RP�GLIIXVMRQVnSQH���IXNWnSQH�O¡VQLQJHU��'HU�KYRU�GHW�NDQ�
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Y UH�V UOLJ�XWVDWW�IRU�VODJUHJQ�HOOHU�VSUXW��NDQ�JUXQQPXUVSDSS�I¡UHV�RSS�
Sn�XWVLGHQ�DY�QHGHUVWH�KDOPEDOOUDG�

� 6RP�HNVWUD�PXVHVLNULQJ�DQEHIDOHV�DW�GHW�OHJJHV�LQQ�QHWWLQJDUPHULQJ�L�
RYHUJDQJ�PHOORP�KDOPEDOO�RJ�JUXQQPXU��

)25$1.5,1*

$ % UHQGH
+YRU�KDOPYHJJHQ�HU�E UHQGH��Pn�HQ�V¡UJH�IRU�n�WD�KnQG�RP�YLQGNUHIWHU�VRP�NDQ
WUXH�PHG�n� IO\WWH�KHOH�KXVHW�DY�JUXQQPXUHQ�RJ� VXJNUHIWHU� VRP� IRUV¡NHU�n� O¡IWH
WDNHW�DY�KXVHW��+DOPEDOOYHJJHQ�Pn�DOWVn�IRUDQNUHV�VLGHYHJV�PRW�JUXQQPXUHQ�RJ
HQ�Pn�V¡UJH�IRU�NRQWLQXHUOLJ�IRUDQNULQJ�IUD�WDN�WRSSVYLOO�WLO�JUXQQPXU�

�� 9HUWLNDOH�DUPHULQJVMHUQ�PHG�PLQ��W\NNHOVH���PP��VNDO�IRUDQNUHV�L�JUXQQ�
PXU�PLQLPXP���FP�G\SW�RJ�VWLNNH�RSS�PLQLPXP���FP��$UPHULQJVMHUQ�
HQH�VNDO�SODVVHUHV�ODQJV�KDOPEDOOHYHJJQHV�VHQWHUOLQMH�PHG�HQ�PLQLPXP�
DYVWDQG�DY����FP��RP�PLQLPXP����FP�IUD�KYHUW�KM¡UQH��

)RUDQNULQJ�DY�WRSSVYLOO�
� *MHQQRPJnHQGH�JMHQJHVWDQJ����PP��VRP�IRUDQNUHV�PLQ�����FP�QHG�L�

JUXQQPXU��I¡UHV�NRQWLQXHUOLJ�WLO�WRSSVYLOO��0LQLPXP�LQQE\UGHV�DYVWDQG� �
����P��RJ�PLQ��DYVWDQG�IUD�KM¡UQH� ���FP�'HW�VNDO�Y UH�PLQLPXP���IRU�
DQNULQJHU�Sn�KYHU�YHJJ��
$OWHUQDWLYW�NDQ�ODVWHVWURSSHU�I¡UHV�RYHU�WRSSVYLOO�RJ�WLO�IRUDQNULQJ�L�JUXQQ�
PXU�QHG�Sn�KYHU�VLGH��'HWWH�HU�VDQV\QOLJYLV�HQ�UDVNHUH�O¡VQLQJ��

� 9HNWHQ�DY�WDN��VQ¡ODVW�PP��YLO�IRUnUVDNH�YHUWLNDO�NRPSUHVVMRQ�Sn�KDOP�
EDOOYHJJHQH��8DYKDQJLJ�DY�KYLONHW�IRUDQNULQJVV\VWHP�VRP�YHOJHV��VNDO�ERO�
WHU�HOOHU�VWURSSHU�VWUDPPHV�IRU�n�SUH�NRPSULPHUH�YHJJHQ�WLOVYDUHQGH�
IRUYHQWHW�ODVW��'HWWH�VNDO�VNMH�I¡U�YHJJHQ�SXVVHV���

% ,NNH�E UHQGH
+HU�EOLU� VLWXDVMRQHQ� OLWW� DQGHUOHGHV�� GD� KRYHGNRQVWUXNVMRQHQ� L� VHJ� VHOY� YLO� Y UH
IRUDQNUHW�RJ�HQ�NXQ�KDU�EHKRY�IRU�n�IRUDQNUH�KDOPEDOOYHJJHQ�VOLN�DW�GHQQH�KROGHU
VHJ�VHOY�Sn�SODVV��+HU�DQJLV�IOHUH�O¡VQLQJHU
,� QRUVNH� LNNH�E UHQGH� KDOPE\JJHSURVMHNWHU� KDU� GHW� EOLWW� EHQ\WWHW� HW� IRUDQN�

ULQJVV\VWHP�PHG� ��VSLNHU� IHVWHV� VNUnWW� L� VWHQGHU�� RJ� PHG� VWnOWUnG� WLO� G\POLQJ�
'\POLQJHQ�NDQ�VWUDPPHV�RJ�GHUPHG�VLNUH�HQ�IDVW�RJ�WHWW��IRUELQGHOVH�PHOORP�NRQ�
VWUXNVMRQ�RJ�KDOPEDOOYHJJ�
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7,//$77(���/$67(5

�E UHQGH��KDOPEDOONRQVWUXNVMRQHU�
� 'H�WLOODWWH��YHUWLNDOH�ODVWHU��HJHQODVWHU��Q\WWHODVWHU�RJ�VQ¡ODVWHU���VNDO�LNNH�

RYHUVWLJH�©����SRXQGV�SU��VTXDUH�IRRWª��'HWWH�WLOVYDUHU�����NJ�SU��O¡SHPH�
WHU�YHJJ��/DVWHQH�VNDO�RYHUI¡UHV�VHQWUDOW�L�YHJJ��

� % UHQHGH�KDOPEDOONRQVWUXNVMRQHU�VNDO�GLPHQVMRQHUHV�L�KHQKROG�WLO�YDQOLJH�
NUDY�RP�VW\UNH��VWDELOLWHW�RJ�VWLYKHW�

+�<'(5��/(1*'(5��7<..(/6(5�

E UHQGH
� 0LQLPXP�YHJJW\NNHOVH�VNDO�Y UH����FP�
� 9HJJK¡\GH��)RU�E UHQGH�KDOPEDOOYHJJHU�VNDO�LNNH��YHJJK¡\GHQ�RYHUVWLJH�

HQ�HWDVMH��RJ�VNDO�LNNH�KD�HW�K¡\HUH�IRUKROGVWDOO�PHOORP�K¡\GH�RJ�W\NNHOVH�
HQQ����������PHG�PLQGUH�GHW�HU�IRUHWDWW�VSHVLHOOH�VWDWLVNH�EHUHJQLQJHU�VRP�
NDQ�JRGNMHQQHV�

� 9HJJOHQJGH��)RUKROGVWDOOHW�IRU�HW�LNNH�DYVWLYHW�YHJJIHOW�VNDO�LNNH�RYHU�
VWLJH����������OHQJGH���W\NNHOVH���PHG�PLQGUH�GHW�HU�IRUHWDWW�VWDWLVNH�
EHUHJQLQJHU�VRP�NDQ�JRGNMHQQHV�

67$%/(�5(*/(5

� +DOPEDOOHQH�L�E UHQGH�NRQVWUXNVMRQHU�VNDO�OHJJHV�IODWW��RJ�L�VW¡UVW�PXOLJ�
JUDG�L�NRQWLQXHUOLJH�VNLIW���VOLN�DW�KDOPEDOOHQH�RYHUODSSHU�Sn�XQGHUOLJJHQGH�
VNLIW��PLQ�����FP��0HOORPURP�PHOORP�KDOPEDOOHU�VRP�HU�PLQGUH�HQQ����
FP�NDQ�I\OOHV�LQQ�PHG�XEXQGHW�KDOP�

� 'HW�I¡UVWH�KDOPEDOOVNLIWHW�VNDO�WUHHV�QHG�Sn�DUPHULQJVMHUQ
� %DUH�KHOH�KDOPEDOOHU�VNDO�EOL�EHQ\WWHW�L�KM¡UQHU�L�E UHQGH�KDOPEDOONRQ�

VWUXNVMRQHU�
� +DOPEDOOHU�L�LNNH�E UHQGH�NRQVWUXNVMRQHU�NDQ�OHJJHV�IODWW�HOOHU�Sn�K¡\�

NDQW�L�NRQWLQXHUOLJH�VNLIW�Vn�ODQJW�PXOLJ�

6$00(1)(67,1*�'<0/,1*(5

� )¡UVWH�ODJ�PHG�KDOPEDOOHU�VNDO�IRUDQNUHV�WLO�DUPHULQJVMHUQ�RJ�HYW��JMHQJH�
VWnO�IUD�JUXQQPXU��1nU����VNLIW�HU�ODJW�VNDO�G\POLQJHU��DUPHULQJVMHUQ��WUH�
G\POLQJHU�RO���GULYHV�QHG�KHOW�JMHQQRP�DOOH�ILUH�VNLIW��WR�VWN��L�KYHU�
KDOPEDOO��'\POLQJHQH�VNDO�LNNH�Jn�PHOORP�KDOPEDOOHU�HOOHU�Q UPHUH�
HQGHQH�HQQ����FP�IUD�HQGH��)RU�KYHUW�VNLIW�PHG�KDOPEDOOHU�YLGHUH�RSSR�
YHU��VNDO�GHW�Sn�VDPPHQ�PnWH�GULYHV�QHG�G\POLQJHU����VWN��SU��KDOP�
EDOO�ODQJH�QRN�WLO�n�Jn�JMHQQQRP���EDOOHU��,�YHJJHU�VRP�HU���HOOHU���
KDOPEDOOHU�K¡\��NDQ�G\POLQJHU�VO¡\IHV�YHG���VNLIW�
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� 9HUWLNDOH�G\POLQJHU�VNDO�VHWWHV�FD����FP�IUD�KYHUW�KM¡UQH�RJ�G¡U�	�YLQGXV�
nSQLQJHU�

� $OWHUQDWLY�G\POLQJVPHWRGH��GHW�RSSJLV�RJVn�HQ�PHWRGH�KYRU�GHW�EHQ\WWHV�
NRUWHUH�G\POLQJHU����KDOPEDOOK¡\GHU��HWWHU�I¡OJHQGH�UHJOHU��1nU����VNLIW�HU�
ODJW�VNDO�GHW�G\POHV�PHG���G\POLQJHU�SU��KDOPEDOO��VDWW�L�IRUKROG�WLO�DUPH�
ULQJVMHUQHQH�VRP�VWLNNHU�RSS�IUD�JUXQQPXU��)RU�KYHUW�VNLIW�YLGHUH�KHOW�RSS��
VNDO�GHW�G\POHV�PHG�G\POLQJHU����VWN��SU��KDOPEDOO��+HU�JMHOGHU�VDPPH�
UHJOHU�YHG�SODVVHULQJ��DYVWDQGHU�WLO�KM¡UQHU�PP�

� ,�KM¡UQHU�VNDO�GHW�IRU�KYHUW�VNLIW�VHWWHV�8�IRUPHGH��©NUDPSHUª�ODJHW�DY�
DUPHULQJVMHUQ��PLQ����FP�EUHG�RJ�PHG�PLQ����FP�ODQJH�©EHQª�±�HW�EHQ�L�
KYHU�DY�KM¡UQH�KDOPEDOOHQH��7LOVYDUHQGH�DOWHUQDWLYH�O¡VQLQJHU�NDQ�EHQ\W�
WHV��PHQ�E¡U�GD�JRGNMHQQHV�I¡UVW�

723369,//

% UHQGH�KDOPEDOONRQVWUXNVMRQHU�VNDO�KD�HQ�WRSSVYLOO�VRP�VNDO�NXQQH�E UH�WDNODV�
WHQH� VDPW� IRUDQNUH� WDNHW� WLO� IXQGDPHQW�� 7RSSVYLOO� VNDO� Y UH� NRQWLQXHUOLJ� Sn� DOOH
E UHQGH�KDOPEDOOYHJJHU�

� (Q�DNVHSWHUW�O¡VQLQJ�HU�HQ�WRSSVYLOO�EHVWnHQGH�DY�WR�GREOH���;����HOOHU�
VW¡UUH��KRUVRQWDOW��HQ�SODVVHUW�ODQJV�YHJJHQV�LQQVLGH��HQ�ODQJV�YHJJHQV�
\WWHUVLGH��)RU�n�VDPPHQELQGH�GLVVH�WR�VYLOOHQH�VNDO�IHVWHV���[����Sn�WYHUV��
PHG�PDNV�DYVWDQG� �����FP��NRUUHVSRQGHUHQGH�PHG�HYW��IRUDQNULQJ�
�JMHQJHVWHQJHU����'HW�JLV�RJVn�KHU�VSLNULQJVUHJOHU��DPHULNDQVN�VWDQGDUG���
RJ�GHW�HU�NUDY�RP�RYHUODSS��DOW��NU\VVILQHUODVNLQJ���PHWDOOEHVODJ��L�KM¡UQHU��

� $OWHUQDWLYH�XWI¡UHOVHU�HU�EHVNHYHW��EO�D�PHG�NU\VVILQHUERNV�PHG���[����RO��
�+�����'HW�VWLOOHV�NUDY�WLO�DW�GLVVH�NDQ�GRNXPHQWHUH�WLOVYDUHQGH�HOOHU�VW¡UUH�
VW\UNH�RJ�VWLYKHW�HQQ�RYHUQHYQWH�

c31,1*(5�2*�29(5/,**(5(

$OOH� nSQLQJHU� L� E UHQGH� KDOPEDOONRQVWUXNVMRQHU� VNDO� SODVVHUHV� PLQLPXP� �� KHO
KDOPEDOOV�DYVWDQG�IUD�XWYHQGLJH�KM¡UQHU�±�KYLV�LNNH�GHW�HU�IRUHWDWW�VSHVLHOOH�EHUHJ�
QLQJHU�VRP�NDQ�JRGNMHQQHV�

� cSQLQJHU�L�E UHQGH�YHJJHU�VNDO�LNNH�RYHUVWLJH�����DY�GHW�WRWDOH�YHJJ�
DUHDO�±�UHJQHW�XWIUD�LQQYHQGLJ�DUHDO�±�VRP�KDU�NRQVWUXNWLY�IXQNVMRQ�±�KYLV�
LNNH�GHW�HU�IRUHWDWW�VWDWLVNH�EHUHJQLQJHU�VRP�NDQ�JRGNMHQQHV�

� 9HNWHU�IUD�YHJJ�RJ��HOOHU�WDN�RYHU�HQ�nSQLQJ�VNDO�E UHV�HOOHU�RYHUI¡UHV�WLO�
KDOPEDOOHQH�XQGHU��YHG�HQ�DY�GH�I¡OJHQGH�O¡VQLQJHU�
± HQ�VWUXNWXUHOO�UDPPH��+HU�ILQQHV�EHVNULYHOVHU�Sn�XWI¡UHOVH�L�EO�D��©7KH�
6WUDZ�%DOH�+RXVHª
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± (Q�RYHUOLJJHU��MHUQEMHONH��WUHEMHONH��HOOHU�HQ�©ZRRGHQ�ER[�EHDPª���
2YHUOLJJHU�VNDO�Y UH�PLQVW�GREEHOW�Vn�ODQJ�VRP�nSQLQJHQ�HU�EUHG�RJ�
KD�HW�RSSOHJJ�VRP�HU�PLQ�����FP�Sn�KYHU�VLGH��2YHUOLJJHU�VNDO�
VHQWUHUHV�RYHU�nSQLQJ��RJ�VNDO�LNNH�IRUnUVDNH�ODVWHU�VRP�RYHUVWLJHU�
JUHQVHQH�

%(6.<77(/6(�027�)8.7,*+(7

$OOH�Y U�XWVDWWH�KDOPEDOOYHJJHU�VNDO�EHVN\WWHV�VOLN�DW�YDQQVNDGHU�LNNH�NDQ�RSSVWn�

� (W�IXNWVSHUUHVMLNW�VNDO�PRQWHUHV�VOLN�DW�PLQVW�GHQ�QHGHUVWH�VNLIW�PHG�
KDOPEDOOHU�EHVN\WWHV��'HQQH�Pn�OLNHYHO�LNNH�WUHNNHV�K¡\HUH�RSS�HQ�����DY�
YHJJK¡\GHQ��GD�YHJJHQ�Pn�WLOODWHV�n�©SXVWHª�JMHQQRP�GLIIXVMRQ��)XNWV�
SHUUHVMLNWHW�VNDO�IHVWHV�PLQ�����FP�LQQ�PHOORP�WR�ODJ�PHG�KDOPEDOOHU�RJ�
WUHNNHV�QHG�RYHU�IXQGDPHQW�PLQ�����FP��

� (W�IXNWVSHUUHVMLNW�VNDO�PRQWHUHV�VOLN�DW�IXNW�KLQGUHV�n�WUHQJH�QHG�L�KDOP�
EDOONRQVWUXNVMRQHQ�YHG�YHJJHQV�RYHUNDQW��KYLV�Q¡GYHQGLJ��RJ�YHG�YLQ�
GXHU�

29(5)/$7(%(+$1'/,1*

� ,QQYHQGLJH�RJ�XWYHQGLJH�RYHUIODWHU�VNDO�KD�HQ�EHVN\WWHOVH�PRW�PHNDQLVNH�
VNDGH��PRW�DQWHQQHOVH���PRW�LQVHNWHU�RJ�G\U�RJ�PRW�YHGYDUHQGH�SnNMHQ�
QLQJ�DY�YDQQ�

� 9HJJHU�VRP�JUHQVHU�LQQ�PRW�EDGHURP�VNDO�EHVN\WWHV�PRW�IXNWLJKHW�PHG�
GDPS��VSHUUH�
�,VWHGHW�IRU�n�NUHYH�GDPS�VSHUUH��SODVWIROLH���E¡U�HQ�KHOOHU�EHVNULYH�HQ�¡NW�
EUXN�DY�IXNWUHJXOHUHQGH�PDWHULDOHU��UHJXOHULQJ�DY�GLIIXVMRQVPRWVWDQG�YHG�
RO��'DPS��VSHUUH�HU�XDQVHWW�HQ��YHVHQVIUHPPHG�RJ�XKHQVLNWVPHVVLJ�O¡V�
QLQJ�L�IRUELQGHOVH�PHG�KDOPEDOONRQVWUXNVMRQHU��

� 6HPHQWEDVHUW�SXVV�VNDO�DUPHUHV�PHG�JDOYDQLVHUW�QHWWLQJ��N\OOLQJQHWWLQJ�
RO����HOOHU�HQ�DNVHSWDEHOW�DOWHUQDWLY��6OLN�DUPHULQJ�VNDO�IHVWHV�WLO�YHJJHQ��
PHG�JMHQQRPJnHQGH�IHVWH��V\HV���PLQLPXP�KYHU����FP�KRULVRQWDOW�RJ����
FP�YHUWLNDOW�

� +YRU�KDOPEDOOYHJJHU�P¡WHU�DQGUH�W\SHU�NRQVWUXNVMRQHU��VNDO�RYHUJDQJHQ�
DUPHUHV�PHG�HW�IRUVWHUNHW�QHWW��HNVSDQGHG�PHDO�ODWK�RO����VRP�WUHNNHV�
PLQ����FP�LQQ�RYHU�KDOPEDOOHQH�

� /HLUHEDVHUW�RJ�NDONEDVHUW�SXVV�NDQ�OHJJHV�GLUHNWH�Sn�KDOPEDOOHQH�±�EnGH�
XWYHQGLJ�RJ�LQQYHQGLJ�XWHQ�HNVWUD�DUPHULQJ��XQQWDWW�KYRU�GHW�HU�RYHUJDQ�
JHU�WLO�DQGUH�W\SHU�PDWHULDOHU��9 UXWVDWWH�OHLUHSXVVHU�VNDO�Y UH�DY�HQ�NYD�
OLWHW�VRP�KDU�WLOVWUHNNHOLJ�HYQH�WLO��PRWVWn�Y USnNMHQQLQJHU��WLO�n�EHVN\WWH�
YHJJHQ�
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+DOPEDOOHU�±�1HEUDVND�6W\OH�6KHOWHU������DY�5RJHU�:HOVFK

,������EOH�Q\WW� ODQG� L�GHQ�QRUGYHVWOLJH�GHOHQ�DY�1HEUDVND�IULJLWW�IRU�EHE\JJHOVH�
'HWWH�VNMHGGH�L�IRUOHQJHOVH�DY�HQ�Q\�ORY�VRP�YDU�IRUIDWWHW�DY�HQ�SDUODPHQWDULNHU�IUD
1HEUDVNH���0RVHV�.LQNDLG��(Q�YHVHQWOLJ�GHO�DY�©.LQNODLG�/DQGVª�YDU�©7KH�1HEUDVND
6DQGKLOOVª�±�HW�¡GH��WU¡VWHVO¡VW�RPUnGH�DY�JUHVVEHYRNVWH�VDQGG\QHU��©6DQGEDNN�
HQHª� IOHUGREOHW� SUREOHPHQH� VRP� DOOHUHGH� GH� WLGOLJHUH� ©KRPHODQGVª� KDGGH� VOLWW
PHG��GH�YDU�IXOOVWHQGLJ�XWHQ�WU U��RJ�Y UHW�YDU�HQGD�PHU�ILHQGWOLJ��'HQ�VDQGKRO�
GLJH�MRUGD�YDU�VY UW�GnWOLJ�HJQHW�WLO�n�E\JJH�KXV�PHG��IRU�KYLG�GHQ�LNNH�DOOHUHGH
IDOW�IUD�KYHUDQGUH�QnU�GHQ�EOH�VSDGG�RSS�RJEHDUEHLGHW��Vn�VPXOGUHW�GHQ�L�KYHUW�IDOO
QnU�GHQ�EOH�VDWW�LQQ�L�YHJJHQ��2NVHU��VRP�EOH�IRUHWUXNNHW�WLO�NRUYNXWWLQJ���YDU�E\WWHW
L�KHVWHU�VRP�YDU�IRUHWUXNNHW�L�ODQGEUXNVDUEHLG�RJ�WUDQVSRUW��UHGVNDSHQH�VRP�YDU
EOLWW�EUXNW�WLO�VNM ULQJ�DY�MRUG�YDU�ERUWH��RJ�NXQQVNDSHQ�RP�NRUYKXVE\JJLQJ�YDU
GHOYLV�EOLWW�JOHPW��,JMHQ�YDU�GHW�Q¡GYHQGLJ�n�XWYLNOH�Q\H�WHNQLNNHU�RJ�PDWHULDOHU�WLO
n�E\JJH�KXV�PHG��
9LOOH�JUHVVW\SHU�RJ�VnGG�IRUYHNVWHU�YDU��RJ�HU��GH�YLNWLJVWH�ODQGEUXNVYHNVWHU�Sn

©6DQGEDNNHQHª��(WWHU�+HVMLQJ�EOH�GH� ODJW�RSS�Sn�JnUGHQ�HOOHU�KRV�QDERHQ��PHQ
QnU�GH�PnWWH�IO\WWHV�GHUIUD�YDU�GHW�Q¡GYHQGLJ�n�ELQGH�GHP�VDPPHQ��+¡\SUHVVH�
PDVNLQHU�EOH�I¡UVW�XWYLNOHW�Sn������WDOOHW��RJ�YDU�L�YDQOLJ�EUXN�UXQGW�������PHVW
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IRUGL� MHUQEDQHQ�QHNWHW�n� WUDQVSRUWHUH� O¡VW�K¡\��'HW�YDU�YHO�XXQJnHOLJ�DW�HQ�HOOHU
DQQHQ�IRUWYLOW�ERQGH�Sn�OHWLQJ�HWWHU�HW�ELOOLJ�WLOJMHQJHOLJ�E\JJHPDWHULDOH��RPVLGHU�WLO
VOXWW�YLOOH�RSSGDJH�GH�VWRUH��IDVWH�K¡\EDOOHQH�VRP�HQ�PXOLJKHW���6QDUW�YDU�SUHVVHW
K¡\�YLUNHOLJ�HW�PHJHW�EUXNW�E\JJHPDWHULDOH��1DWXUOLJYLV�NRP�GHQ�DOGUL�L�Q UKHWHQ
DY�WRUY��PHQ�GHQ�YDU�NMHQW�RJ�EUXNW�EnGH�YLGW�RJ�EUHGW�L�©.LQNDLG�6DQGKLOOVª�

780%/(:(('�±�©*80%2�62,/ª

'H�IOHVWH�E\JQLQJHU�DY�SUHVVHW�K¡\�KDU�EHWRQJIXQGDPHQW�RJ�EHWRQJ�HOOHU�WUHJROY�
(Q�DY�GH�VWRUH�IRUGHOHQH�YHG�K¡\KXVHQH�YDU�DW�GHW�EHVWH�K¡\HW�n�E\JJH�PHG�YDU
GHW�GnUOLJVWH�K¡\HW�RJ�GHUIUR�RJVn�GHW�ELOOLJVWH��6HQW�K¡VWHW�K¡\�VRP�HU�VHLJ�RJ�KDO�
PDNWLJ�JLU�GHQ�PHVW�VROLGH�EDOOHQ�RJ�GHQ�IDVWHVWH�YHJJHQ���2J�ODYH�RPNRVWQLQJHU
YDU�XXQJnHOLJH�RYHUYHLHOVHU�IRU�Q\E\JJHUHQ�VRP�NRP�WLO�GHW�IDWWLJH�.LQNDLG�RPUn�
GHW��
,�HW�WLOIHOOH�EOH�WR�IOXHU�VnWWW�L�HWW�VPHNN��©�����PLQ�IDPLOLH�NM¡SWH�HQ�JnUG���PLO

YHVW�IRU�%ULGJHSRUW��1HEUDVND����L�GHVHPEHU��������'HU�VWR�HW�WRUYKXV�RJ�GHW�KDQJ
PHQJGHU�DY�©WXPEOHZHHGª�L�JMHUGHQH��0LQ�IDU�KDGGH�HQ�K¡\SUHVVH��KDQ�SUHVVHW
WXPEHOZHHGHQ�L�EDOOHU�RJ�E\JGH�HW�ILQW�KXV�PHG�WR�URP�ª
%DOOHQH� VRP� YDU� ���� IRW� ODQJH� RJ� ������ IRW� EUHGH� EOH� VWDEOHW� L� IRUEDQGW�� )UD

KXVHQH�KYRU� MHJ�VHOY�KDU�NXQQHW�VH�K¡\EDOOHQH��Sn�GH�VRP�MHJ�KDU�VHWW� IRWR�DY
XQGHU� NRQVWUXNVMRQ� HOOHU� InWW� EHVNUHYHW�� DQVOnU� MHJ� DW� KDOYSDUWHQ� EUXNWH�P¡UWHO
PHOORP�KDOPEDOOHQH��GH�UHVWHUHQGH�YDU�UHWW�RJ�VOHWW�VWDEOHW�UHWW�Sn�KYHUDQGUH��1nU
VHPHQW�LNNH�YDU�IRU�KnQGHQ�HOOHU�YDU�IRU�G\U��IUDPVWLOWH�PDQ�VLQ�HJHQ�P¡UWHO��GH
PXUWH�EDOOHQH�Sn�KYHUDQGUH�PHG�KYD�GH�NDOWH�©JXPER�VRLOª�±�HQ�EODQGLQJ�DY�OHLUH
RJ�VDQG�SOXVV�QRN�YDQQ�WLO�n�ODJH�HQ�W\NN�SDVWD��
���� IRW� ODQJH�G\POLQJHU� �WUHSLQQHU� ±� HOOHU� QRHQ�JDQJHU� RJVn� MHUQVWHQJHU�� EOH

GUHYHW�QHG�JMHQQRP�EDOOHQH�IRU�n�VWDELOLVHUH�YHJJHQ��'HWWHH�PnWWH�JM¡UHV�VHOYP
RP�EDOOHQH�EOH� ODJW� L�P¡UWHO��7DNHW�RJ� WRSSVYLOOHQ�YDU�RJVn� IHVWHW� WLO�GHW�¡YHUVWH
ODJHW�PHG�EDOOHU�PHG�HQ�G\POLQJ�

7$.��'�5(5�2*�9,1'8(5�

7DNHW�EHVWRG�DY�VHGHUVSRQ�HOOHU�DVEHVWSODWHU��VRP�EOH�IUDNWHW�LQQ�L�SU ULHQ�L�VWRUH
EXQWHU��'HQ�YDQOLJVWH�WDNIDVRQJHQ�YDU�VWRUW�VHWW�HW�YDOPWDN�E\JJHW�PHG�WDNVWROHU�±
L� OLNKHW�PHG�WDNHQH�WLO� WRUYKXVHQH� L�1HEUDVND��VRP�EOH�EHWHJQHW�VRP�©WRUYWDNª�
'HWWH� YDU� LNNH� WLOIHOGLJ�� HW� YDOPHW� WDN� WLOODWHU� DW� DOOH� YHJJHQH� KDU� VDPPH� ODYH
K¡\GH�� QRH� VRP� HU� DY� VWRU� EHW\GQLQJ�� � 6DPPH� KYRU� UHJHOPHVVLJ� KDOPEDOOHQH
NXQQH�Y UH�HOOHU�KYRU�JUXQGLJ�GH�YDU�SUHVVHW�RJ�EXQGHW�� Vn�NXQQH�HQ�K¡\EDOO� L
KXVHWV�JDYO�I¡UH�WLO�VDPPHQEUXGG�XQGHU�VHWQLQJHQ��'HVVXWHQ��RP�LNNH�E\JJHUHQ
KDGGH�Y UW�UDXV�PHG�WDNIRUVWHUNQLQJHU�RJ� ODVNHU� L� WDNVWROHQH��YLOOH�VLGHYHJJHQH
EXOH� XW� RJ� IDOOH� IUD� KYHUDQGUH� XQGHU� SUHVVHW� IUD� WDNIODWHQH�� 'HW� YDOPHGH� WDNHW
NUHYGH�ULNWLJQRN�RJVn�IRUVWHUNQLQJHU��PHQ�GLVVH�YLUNHW�VRP�HQ�VWLY�SODWH�L�HQ�OXNNHW
NDVVH�RP�GH�YDU�IHVWHW�L�KM¡UQHQH��'HWWH�UHGXVHUWH�GHUPHG�GHW�KRULVRQWDOH�SUHVVHW��
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5DPPHU�WLO�YLQGXHU�RJ�G¡UHU�EOH�VDWW�RSS�HWWHUKYHUW�PHQV�HQ�E\JJHW�YHJJHQH�
+¡\SUHVVHQH�WLOORW�n�ODJH�K¡\EDOOHU�L�IRUVNMHOOLJH�OHQJGHU��+DOYH�K¡\EDOOHU�EOH�VSHVL�
HOW�IUDPVWLOW�IRU�n�SDVVH�LQQ�PRW�YLQGXV�RJ�G¡UUDPPHQH��HOOHUV�EOHVQRUHQH�NXWWHW
Sn�KHOH�EDOOHU�±�VRP�EOH�GHOW�L�WR�RJ�VQRUHQH�LJMHQ�VWUDPPHW�UXQGW��'¡UHU�RJ�YLQ�
GXHU�EOH�DOOWLG�IUDPVWLOW�NRPHUVLHOW�RJ�GH�EOH�SODVVHUW�\WWHUVW�L�YHJJHQ�IRU�n�VNDSH
HQ�SUDNWLVN�SODVV�Sn�LQQVLGHQ�±�IRU�SODQWHU��E¡NHU�RJ�GHNRUDVMRQHU���-HJ�EOH�IRUNODUW
DW�KYLV�YLQGXHQH�KDGGH�EOLWW�SODVVHUW� LQQHUVW� L�YHJJHQ��Vn�NXQQH�YDQQ�KD�VDPOHW
VHJ� Sn� YLQGXVEUHWWHW�� WUHNNH� QHG� L� K¡\HW� RJ� IRUnUVDNHW� UnWH�� 'H� W\NNH� YHJJHQH
UHGXVHUWH�O\VLQQVOLSSHW�IUD�YLQGXHQH��VOLN�VRP�RJVn�YDU�WLOIHOOH�PHG�WRUYKXVHQH��RJ
GHUIRU�EOH�YLQGXVNDVVHQH�YLQNOHW�HOOHU�WR�YLQGXHU�EOH�SODVVHUW�YHG�VLGHQ�DY�KYHUDQ�
GUH��

)/8(5

9HJJHQH�VNXOOH�VWn�QRHQ�PnQHGHU� IRU�n�VHWWH�VHJ�I¡U�GH�EOH�SXVVHW�RJ�YLQGXHQH
LQQVWDOOHUW��1nU�K¡\HW�YDU�W¡UW�EOH�NRUWH�WUHSLQQHU�VOnWW�LQQ�L�YHJJHQ�EnGH�IUD�XWVL�
GHQ�RJ�LQQVLGHQ��.\OOLQJQHWWLQJ�EOH�VWLIWHW�WLO�WUHSLQQHQH��RJ�VHPHQWSXVV�SnI¡UW�Sn
XVGLGHQ�RJ�NDONSXVV���HOOHU�L�QRHQ�WLOOIHOOHU�JLSVSODWHU��SnI¡UW�Sn�LQQVLGHQ��IHVWHW�WLO
QHWWLQJHQ��(1�KXVE\JJHU�IHVWHW�QHWWLQJHQ�WLO��KDOPEDOOHQH�YHG�n�OHJJH�LQQ�VWnOWUnG
PHOORP�EDOOHQH�XQGHU�E\JJLQJ�RJ�Vn�VWUDPPH�QHWWLQJHQ�WLO�\WWHUYHJJHQ�IUD�LQQVL�
GHQ��3XVV�YDU�HQWHQ�NM¡SW�HOOHU�IUDPVWLOW�DY�VDQG�RJ�DONDOLVN�OHLUHMRUG�VRP�EOH�VNUD�
SHW�RSS�IUD�EXQQHQ�DY�JUXQQH�LQQVM¡HU�VRP�DY�RJ�WLO�W¡UNHW�XW��9HG�RPODJ�ó�DY
KXVHQH�VRP�MHJ�DKU�XQGHUV¡NW��YDU�SXVVHQ�SnI¡UW�GLUHNWH�Sn�EDOOHQH�XWHQ�QRH�QHW�
WLQJ�
+¡\EDOOKXVHQH�KDGGH�QRHQ�DY�GH�VDPPH�XOHPSHQH�VRP�WRUYKXVHQH��XSXVVHGH

YHJJHU�YDU�HQ�ILQ�\QJOHSODVV�IRU�IOXHU��(Q�O UHU�VRP�HQ�JDQJ�KDGGH�RYHUQDWWHW�L�HW
K¡\KXV��VRP�HQ�IDU�DY�HQ�HOHY�KDGGH��IRUWDOWH�DW�GHW�KDGGH�Y UW�HQ�DQVWUHQJHQGH
QDWW�RJ�DW�KDQ�DQWRN�DW�K¡\KXVHQH�YDU�Vn�OHWW�n�YDUPH�RSS�GHOYLV�Sn�JUXQQ�DY�GHQ
NRQVWDQWH�WUHQLQJHQ�PHG�NO¡LQJ�RJ�IOXHMDNW��(Q�IRUGHO�VRP�K¡\KXVHQH�KDGGH�YLV�D
YLV�WRUYKXVHW��YDU�GHQ� ODYH�YHNWHQ�WLO�YHJJHQH��(Q�Q\E\JJHU�VRP�KDGGH�EnGH�HW
WRUYKXV�RJ�HW�K¡\KXV�QRWHUWH�I¡OJHQGH��©�,�HW�WRUYKXV�HU�GHW�YDQVNHOLJHUH�n�XQQJn
VHWQLQJHU�HQQ�L�HW�K¡\KXV��QHWWRS�Sn�JUXQQ�DY�GHQ�HNVWUHPW�K¡\H�YHNWHQ�Sn�WRUY�
1nU�JUXQQHQ�XQGHU�YHNVHOYLV�IU\VHU�RJ�WLQHU��VHWWHU�KXVHW�VHJ�RJ�G¡UHU�RJ�YLQGXHU
EOLU�VNDNNH��

%5$11)$5(

6RP�PDQ�IRUYHQWHU�YDU�EUDQQ�HQ�VSHVLHOO�IDUH�YHG�K¡\KXVHQH��(Q�DY�GH�YHVHQWOLJH
IRUGHOHQH�YHG�WRUYKXVHW�YDU�EUDQQHJHQVNDSHQH��RJ�JUHVVEUDQQHU�YDU�HQ�IRUPLGD�
EHO�IDUH�IRU�Q\E\JJHUHQH��6HOY�RP�U¡\NHQ��OXNWHQ�RJ�G\U�Sn�IOXNW�DGYDUWH�SLRQHU�
HQGH� RP� DW� HQ� EUDQQ� YDU� Sn� YHJ�� NXQQH� IODPPHQH� EHYHJH� VHJ� IRUWHUH� HQQ� HQ
PDQQ�NXQQH� UL��RJ�NXQQH�EUHQQH�XW�DOOH�RJ�HQKYHU�VRP� LNNH�YDU� IRUEHUHGW�PHG
EUDQQVNMHUP�RJ�YnWH�VHNNHU�PRW�IO\YHQGH�JQLVWHU��
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'HQ�HOGVWH�E\JQLQJ�MHJ�KDU�IXQQHW�YDU�HQ�VNROH�L�%D\DUG��1HEUDVND�IUD�������RJ
GHQ�VLVWH�YDU�HQ�GDQVHKDOO�VRP�EOH�E\JHW�OLNH�HWWHU���YHUGHQVNULJ��RPWUHQW�L������
'HQQH�YDU�IRUUHVWHQ�VSHVLHOO�GD�GHQ�YDU�GHQ�HQHVWH�K¡\EDOOE\JQLQJ�VRP�EOH�E\JJHW
¡VW�IRU�6DQGKLOOV��RPODJ����NP�YHVW�IRU�/LQFROQ��'HQ�VLVWH�E\JQLQJ�VRP�EOH�E\JJHW
LQQHQIRU�WUDGLVMRQHQH�EOH�RSSI¡UW�L�������'H�DOOHU�IOHVWH�K¡\EDOOE\JQLQJHU�EOH�RSS�
I¡UW�PHOORP������RJ������
,�HQ�XWJDYH�DY�©*UDVVODQGV�1HZVª�IUD��������VRP�HU�HW�PDJDVLQ�XWJLWW�DY�1HZ

+ROODQG� �SURGXVHQW� DY� MRUGEUXNVPDVNLQHU��� EOH� GHW� UDSSRUWHUW� RP� HQ� NLUNH� VRP
QHWWRSS�KDGGH�EOLWW�E\JJHW�L�$OEHUWD�L�&DQDGD��PHG�KDOPEDOOHU�IUD�HQ�1HZ�+ROODQG
±�SUHVVH��

6725)()$5(�

(Q�HNVWUD�RJ�XYHQWHW�IRUGHO�PHG�K¡\EDOONRQVWUXNVMRQHU�EOH�RSSGDJHW�GD�QRHQ�DY
KXVHQH�EOH�UHYHW��%¡QGHQH�EOH�YLUNHOLJ�IRUEO¡IIWHW�DY�n�VH�DW�NXHQH�IRUHWUDNN����nU
JDPPHOW�K¡\�IUDPIRU�IULVNW�JUDV��,�QRHQ�WLOIHOOHU�VSLVWH�IDNWLVN�NXHQH�VHJ�UHWW�LQQ�L
GH�IRUODWWH�K¡\EDOOKXVHQH�
©1HEUDVND�6FKRRO�%XLOGLQJV�DQG�*URXQGVª�HW�Q\KHWVEUHY�VRP�EOH�XWJLWW�DY�GHO�

VWDWVP\QGLJKHWHQH� L� ������ EHVNULYHU� HQ� VNROH� VRP� EOH� VDWW� RSS� L� 6FRWWV� %OXII
&RXQW\�L���������RJ�VRP�KDGGH�YHJJHU�DY�KDOPEDOOHU��WRUYWDN�RJ�MRUGJROY��'HQQH
VSHVLHOOH�E\JQLQJ�YDU�����PHWHU� ODQJ������PHWHU�EUHG�RJ�FD����PHWHU�K¡\��7R�nU
VHQHUH�EOH�E\JQLQJHQ�IDNWLVN�VSLVW�L�VW\NNHU�DY�NYHJ�IUD�RPUnGHW��
.XQ�QRHQ�In�VNROHU�EOH�E\JJHW�Sn�GHQQH�PnWH�Sn�JUXQQ�DY�EUDQQIDUH��VHOY�RP

VNROHLQVSHNW¡U�)RZOHU��L�������DUJXPHQWHUWH�IRU�DW�K¡\EDOOHU�NXQQH�EOL�EUXNW�VRP
VNROHE\JQLQJ�L�K¡VWVHPHVWHUHW�RJ�Vn�JLWW�WLO�G\UHQH�VRP�IRU�VHQW�Sn�YLQWHUHQ��

+�<%$//�'20(�

%¡QGHQH�L�6DQGKLOOVRPUnGHW�E\JJHW�RJVn�KDQJDUHU�IRU�GHUHV�SULYDWH�IO\�DY�K¡\EDO�
OHU��6n�WLGOLJ�VRP�L������E\JJHW�+DUU\�+LOHV�HQ�UXQG�K¡\EDOOKDQJDU�L�Q UKHWHQ�DY
*RWKHQEHUJ��1HEUDVND��RJ�SXEOLVHUWH�HQ�OLWHQ�EURVM\UH�IRU�n�IUHPPH�VOLNH�NRQVWUXN�
VMRQHU��

©9HJJHQ�HU�HQ�NRPELQDVMRQ�DY�EHWRQJ�RJ�VWnO��PHG�K¡\EDOOHU�EUXNW�VRP�HUVWDW�
QLQJ�IRU�PHU�NRVWEDUH�PDWHULDOHU��IRU�n�RSSQn�HQ�OHWW�NRQVWUXNVMRQ�RJ�IRU�n�In
JRG�LVRODVMRQ�PRW�NXOGH�RJ�YDUPH��9HJJHQ�HU�E\JJHW�RSS�DY�SDUDOOHOOH�KRULVRQ�
WDOH�EnQG�DY�EHWRQJ�RJ�VWnO��GHQ�HQH�RYHU�GHQ�DQGUH�RJ�PHG�K¡\EDOOHU�LPHOORP�
6n�SXVVHV�EnGH�LQQVLGH�RJ�XWVLGH�ª
©6LUNHOIRUPHQ� VDPPHQ� PHG� GHQ� IRUVWHUNQLQJ� VRP� EnQGHQH� JLU� RJ� GH
SHUSHQGLNXO UH� V¡\OHQH�JLU� HW�RYHUOHJHQW�NRQVWUXNWLYW� V\VWHP�� ,QJHQ� LQQYHQ�
GLJH�V¡\OHU�HU�Q¡GYHQGLJ��7DN�RJ�YHJJHU�JnU�L�HWW�RJ�HU�DY�VDPPH�PDWHULDOH�±
VRP�HQ�GRPH��9HNWHQ�Sn�K¡\EDOOHQH�HU�UHGXVHUW�WLO�RPODJ����NJ��SU�EDOO��L�VWH�
GHW�IRU����NJ�VRP�HU�YDQOLJ�ª�
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9DQQGDPSPRWVWDQG�IRU�IRUVNMHOOLJH�DNWXHOOH�E\JQLQJVPDWHULDOHU�

����P�V3D�NJ�

38667<3(5

6HPHQWSXVV��SXVVP¡UWHO�&� ���PP ���±���

.DONVHPHQWSXVV��SXVVP¡UWHO�.&� ���PP ���±���

.DONSXVV��SXVVP¡UWHO�.� ���PP ���±���

.DON�OLQROMHSXVV ���PP ���±���

.DON�NDVHLQSXVV ���PP ���±���

3HUOLWHSXVV ���PP ���±""

/HLUHSXVV��IHW� ���PP ���±���

/HLUHSXVV��PDJHU� ���PP ���±���

.XP¡NN��OHLUH��NDONSXVV ���PP ���±���

3/$7(5��3$1(/

3RU¡V�WUHILEHUSODWH ���PP ���±���

+DUG�WUHILEHUSODWH ��PP ���±���

3DQHO��JUDQ��IXUX��±�YLQNOHUHWW�Sn�ILE� ���PP ���±���

29(5)/$7(%(+$1'/,1*

.DONLQJ ���

.DONIDUJH ���

6HPHQWSXOYHUPDOLQJ ���

/LPIDUJH ���

2OMHHPXOVMRQVPDOLQJ ���

6LOLNDWPDOLQJ FD����

/LQROMHEHKDQGOLQJ ���

/LQROMHPDOLQJ ���±���
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/HLSXVV���OLQROMH .DONSXVV���KYLWNDONLQJ ���

.DONSXVV���KYLWNDONLQJ .DONSXVV���KYLWNDONLQJ ���

/HLUHSXVV���OLPIRUVHJOLQJ .DONVHPHQWSXVV���
VHPHQWPDOLQJ

�����

3RU¡V�WUHILEHUSODWH���SDQHO .DONVHPHQWSXVV���
VLOLNDWPDOLQJ

�����

3RU¡V�WUHILEHUSODWH���
����VWHLQV�XEUHQW�WHJO

3HUOLWH�OHWWSXVV ����

+DUG�WUHILEHUSODWH���PP���SDQHO /HLUHSXVV�XEHKDQGOHW �����
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6DPPHQOLJQHQGH�HQHUJL��RJ�PLOM¡UHJQVNDS�IRU�KDOPEDOONRQVWUXNVMRQ�

���P��YHJJ��RJ�YDQOLJ�QRUVN�WUHNRQVWUXNVMRQ�

���������������������������������������������������������������(1(5*,)25%58.������������������������������876/,33�7,/�/8)7
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3UHVVLQJ�DY�KDOP ���� ���� ���� � ���� ����
7UDQVS��WLO�E\JJHSODVV ���� ���� ���� � ���� ����
6XP�+DOP ���� ���� � ���� � ���� ����
.DONVHPHQWSXVV� ���� ���� ���� ��� ���� ���� ����
/HLUHSXVV � ���� ���� � ��� � ���� �
6WnO�SXVVDUPHULQJ ���� ���� ���� ��� ���� ���� ����
7UHODVW ���� ���� ���� ����� ����� ���� ��� ����
*LSV ���� ���� ���� ��� ���� ���� ���
$VIDOW�YLQGWHWW ���� ���� ���� ����� ��� ���� ���� ����
0LQHUDOXOO ��� ���� ���� ��� ��� ��� ���
6WnO�VSLNHU�IHVWHPLGGHO ���� ���� ���� ��� ���� ���� ����

��P��+DOPEDOOYHJJ���������������������������������0-����������0-�����������0-�������������������������J��������������J��������������J�������������J
+DOP���������������������������NJ ��� ��� � ������ � ��� ����
.DONVHPHQWSXVV��������NJ ��� ���� ���� � � ��� ���� ����� ���
/HLUHSXVV��������������������NJ ���� ���� ���� � ����� ���� ���� ����
6WnO������������������������������NJ� ���� ���� ���� � ��� ���� ���� ����
7UHODVW��������������������������NJ ���� ���� ���� ����� ����� ���� ���� ����
680�KDOPEDOOYHJJ ���� ����� ����� ����� � ������ ���� ����� ����

��P��7UHNRQVWUXNVMRQ�YHJJ����������������������0-���������0-����������0-�����������0-����������J���������������J�������������J������������J
7UHODVW��������������������������NJ ���� ���� ����� ������ ������ ���� ����� ����
*LSV���PP����NJ��������NJ ���� ����� ����� � � ��� ���� ����� ����
$VIDOW�9LQGWHWW���PP�����NJ ����� ���� ����� ����� ����� ���� ���� ����
0LQHUDOXOO���FP�������������NJ ���� ���� ����� � � ��� ����� ��� ����
6WnO�������������������������������NJ ���� ���� ���� � ����� ���� ���� ����
680��WUHYHJJ ����� ������ ������ ������ � ��� ����� ���� �����

+DOPEDOONRQVWUXNVMRQ�

±�+DOPEDOOHU��W\NNHOVH����FP������NJ�P�� ������NJ
±�'\POLQJHU����[�� ����NJ
±�3XVV�� ��XWYHQGLJ��NDONVHPHQW���FP ��� �NJ

��LQQYHQGLJ��OHLUHSXVV����FP ��� �NJ
±�$UPHULQJVQHWW��N\OOLQJQHWWLQJ �� �NJ

7UHNRQVWUXNVMRQ�

±�7UHODVW��NRQVWUXNVMRQ����[�����FF������OHNWHU��
XWYHQGLJ�NOHGQLQJ �����NJ

±�*LSV�����PP�����NJ�P� ����NJ
±�$VIDOW�YLQGWHWW�����PP ����NJ
±�0LQHUDOXOO������PP ����NJ
±�VWnO��VSLNHU��IHVWHPLGOHU ����NJ
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SBE - Straw Build Europe                     

Som en følge av at halmbyggeteknikk for øyeblikket har en dynamikk som ingen 
andre økologiske byggemetoder eller byggematerialer og at det skjer en voldsom 
utvikling over hele Europa, ja nærmest over hele verden . Daglig kommer det nå 
meldinger om byggeprosjeker fra Mongolia, Hviterussland, Kina, Australia osv. osv. 
I Europa er veldig mye i startgropen, og et nært samarbeid over landegrensene vil 
ikke bare være ønskelig, men vil fort kunne vise seg nødvendig.

Halmbygging er nytt og møter en viss “naturlig” skepsis. Det er behov for testing, for 
å utarbeide normer og retningslinjer. Det er behov for opplæring, forskning og doku-
mentasjon. SBE - er dannet for å kunne møte disse utfordringene på en bedre måte. 
SBE er bygget opp som et nettverk av sentrale fagpersoner i hvert land. Dette knyttes 
sammen med et sekretæriat, og hvor en delvis søker å benytte eksisterende informas-
jonskanaler. SBE søker også nært samarbeid med tilsvarende organisasjoner i USA. 

*  SBE  is an independent non-governmental and non-profit body
*  The purpose of SBE is to promote understanding, knowledge, ersearch an practic 
of straw bale building technics in order    to contribute to sustainable and enviromen-
tally responsible,low energy construction of buildings and housing. 

Sekretæriatet for SBE er for øyeblikket i Danmark:
Lars Keller
Nordvestjysk Folkecenter for Renewable Energy
Kammersgaardsvej 16
7760 Ydby
T  45 97 95 66 00 
F  45 97 95 65 65
email lars_keller@hotmail.com 

                sbeurope@folkecenter.dk
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Øvrige kontaktadresser er :

             

HOLLAND FRANCE :GERMANY
René Dalmeijer 
Zonnebloemtuin 1 
27 24 PA Zoetermeer

Pascal Thepaut
Trovoas
F - 29640 Plougonven

Axel Linde 
Hildebrandtstr. 8
D-40215 Düsseldorf

phone 00 31 79 33 13 949
email rened@cistron.nl

T  00 33 298 633 095
F  00 33 298 633 095
email Pascal.THEPAUT@wanadoo.fr

email Zypresse1@aol.com

IRELAND, NORTH IRELAND, 
GREAT BRITAIN

NORWAY SWEDEN

Tom Woolley
 Queens University
Belfast North Ireland

Rolf Jacobsen , Gaia Tjøme
Ødekjære,3145 Tjøme

Stefan Wallner
Pl. 650
SE - 43064 Hallingsjö

T  01 232 33 54 66
email T.Woolley@Queens-Bel-
fast.AC.UK

T  00 47 333 91 900

F  00 47 333 91 701 
email roljacob@online.no

T  00 43 301 431 25

 email wallner@arch.chalmers.se
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NOL - Nordisk Organisasjon for Lerjordsbyggeri.

NOL er en paraplyorganisasjon for de nordiske landenes nasjonale jord- og 
halmbyggerforeninger. NOL henvender seg til fagfolk, byggherrer og per-
soner som er interessert økologiske bygggemetoder og da særlig naturlige 
byggematerialer som jord, leire og halm. NOL er relgiøst og politisk uavhen-
gig. NOLs`viktigste oppgave er å koordinere aktiviteter i Norden, fremme 
samarbeid over landegrensene og utveksle informasjon. NOL utgir et nyhets-
brev som utkommer 4 ganger i året. Nyhetsbrevet vil en kunne abbonere på 
gjennom innmelding i hvert enkelt lands forening.

NOLs kontaktadresser i Norden

Danmark Finland Norge Sverige
Maik Jung Robert Holmberg Tilman Hartenstein Eva-Rut Lindberg
Box 17 FI-07320 Jackarby Søndre Tveter Lillsjøbacken 18, 1 tr
DK-9940 Læsø N -1540 Vestby S 167 31 Bromma
T  45 98491818 T  358 19654180 T  47 64590259 T  46 8805575
F  45 98491718 F  358 19577046 F  47 23048010

Steen Møller Mikael Westermark Piet Jensen Johannes Riesterer
Blåbjergvej 2 LRT/ A- OS Wærnhus Box 310
DK 7280 Sdr. Felding F 02015 Hut N- 1540 Vestby S 144 79 Stokholm
T  45 97198881 T  358 9451 4459 T  47 64950707 T/F  46 86447004

F  358 9 455 4508 F  47 64950707
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NJH  - Norsk Jord- og Halmbyggerforening

NJH - Norsk Jord- og Halmbyggerforening arbeider for en utbredelse av 
jord, leire og halm som byggematerialer i Norge. NJH arrangerer kurs, work-
shops, seminarer og utstillinger og bidrar ellers med spredning av informasjon 
om disse byggematerialene og byggemetodene bl.a. 
gjennom NOLs nyhetsbrev. NJH ønsker å kunne 
bidra til å kunne gjennomføre byggeprosjekter - 
gjennom kontaktnett, praktiske workshops, utleie 
av utstyr, dokumentasjon og informasjon.

Medlemskap.
NJH er åpen for alle som er interessert i økolo-
gisk byggeri og jord-, leire, og halm som bygge-
materialer. Medlemskap inkluderer samtidig 
abbonement på NOL  nyhetsbrev. 

Konktakt :
NJH sekretæriat
Piet Jensen
Wærnhus
1540 Vestby

Tel: 64950707.
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Rolf Jacobsen, . Gaia Nesodden "Halm - et økologisk byggemateriale. " rapport 8 sider 1993

Per Wallin,.  Sverige. "Att bygga med halmbalar. Sammendraget" artikkel 2 sider 1995

Per Wallin. Sverige . "Halmbalshus. En hemmahos reportage" artikkel. 5 sider 1995

Per Wallin. Sverige. "Hur bygger jag et halmbalshus ?" artikkel 7 sider 1995

David A. Bainbridge. 
Dry Lands Research Institute.

"Straw bale construction. Working Paper." artikkelsamling ca. 40 sider 1988

S.O. MacDonald & Orine MacDonald
Gila. New Mexico. 88038

"A straw bale primer" Liten,praktisk rettet 
håndbok.

ca. 15 sider 1991.

David Bainbridge. Athena and Bill Steen
The Canelo Project. 

"Plastered Straw Bale Construction 
Super Energy Efficient and Economical"

Hefte ca. 40 sider 1992

David Bainbridge. Athena and Bill Steen 
 The Canelo Project.

"Plastered Straw Bale Construction"
2nd. edition

Hefte (kopi) ca. 45 sider 1993

Ted Butdhart
The Permaculture activist no. 28

“The first little pig was right” artikkel
side 30

3 sider 1993

Susy Weissman
The Permaculture activist. no. 28

"Straw bale Workshop" artikkel
side 32

2 sider 1993

Matts Myhrman. 
Alaska airlines magazine

"Housing: Lasting Straw." artikkel 2 sider 1992

John Daglish.
 Biotique Habitat. France

"Straw bale construction" artikkel 8 sider 1994

National Geografic .okt. 1993 "You can huff and Puff-" These straw houses lasts artikkel (liten) 1/2 side. 1993

Mother Earth News. okt. 1993  "Straw homes"     artikkel (kopi) 6 sider 1993

John Daglish & Pascal Thepaut Biotique Habitat. 
France.

"Straw houses" artikkel om 
Maison tour de Parc

8 sider 1992

Caterine Wanek
The last straw. spring 1993.

"A straw bale greenhouse." artikkel 5 sider 1993

 EOS Institute.             "Straw bale Eco House." brosjyre 2 sider

Patricia Leight Brown.
New York Times.12 des. 1992

"Houses the Cow would love to Nosh on." artikkel 2 sider

David Jones.
Sustanable farming. 1991

"Building a better castle form straw." artikkel. 4 sider 1991

Permakultur - nordisk nyhetsbrev.
nr. 21/22 des. 1993.

"Halm - et økologisk byggemateriale." opptrykk av rapport. 4 sider 1993

Hans Kaggerud
Landbrukshøyskolen. Inst. for bygg.

"Hus av halm. "
(særtrykk av artikkel)

artikkel i Norsk Landbruk. nr. 
23.  1957.

7 sider 1957

 Chantal Goy. 1991. "Construire en ballets de paille."Del I., II og III upublisert artikkel.
Frankrige.

15 sider 1991

 Bjørn Berge. 
                

  "Klimamaterialer av torv og grasplanter."
Byggematerialenes økologi.

side 177- 179 3 sider 1993.

General construction bureau
725 St. Michael `s Drive. P.O.Box 25101  Santa Fe. 
New Mexico. 87504.

"Non-loadbearing straw bale construction for innfill in 
post and beam structures."
Regulation and liciensing department

Rapport om målinger av sty-
rke- testing av halmballer.
(utkast til rapport)
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Steen, Steen, Bainbridge.
Chelsea Green Publisher Company
P.O. Box 428
White River Junction, Vermont 05001, USA

"The straw bale house" Flott, og oppdatert 
bok. 296 s.

1994

John Daglish. 
Biotique Habitat.

"French Straw Construction Techniques" Hefte 11 sider 1995

Alex Wilson
Environmental Building News.

"Straw the next great building material?" Artikkel i magasin 9 sider 1995

Freja Håndbok "Freja håndbok " Økologisk håndbok;
alt. tekn., husbygg mm.

s.110-111 1976

Roger L. Welsch
Shelter Publications
P.O. Box 279, Bolinas, CA 94924 USA

"Baled Hay" Artikkel om pioner- husene i 
Nebraska.

s. 28 + s 70 1973

John Daglish
Biotique Habitat

"Straw bale building in France." Hefte 35 sider 1994

S.O. MacDonald , Matts Myhrman
East Linden st. Tucson, AZ 85719

"Build it with bales.", A step by step Guide to straw- 
bale construction.

Bok 80 sider Verson 1.0
aug. 1994

Ghailene Bou-Ali
C.I.R.C. - bale test fund. Tucson, AZ

"Summary og Results of a structural Strawbale Test-
ing program"

Rapport 11 sider 1993

Straw bale Construction
Management Inc
31 Old Arroyo Chamiso, 
Santa Fe, NM 87505  USA

" Straw bale building guidelines" Hefte ca 25 sider okt 1993

The Strawbale construction association.
1334 Otero street
Santa Fe, NM 87505

"The New Mexico engineering tests and draft building 
code."

Resultater av målinger som 
er utført høst 1993.

15 - 20 sider. 1994

Sally Eauclaire. "Straw houses no fairytale" Samling artikler ca. 15 sider

Steve Kemble
Sustainable systems support 
( se video)

"How to build your elegant home -with strawbales" 
A guide for the owner builder.

Bok 60 sider Verson 1.0
1995

Bob Lanning. 19 E. 15th Street, 
Tucson, AZ 85701  USA

" A straw bale portfolio"
A collection of Sixteen Designs for Straw bale 
houses.

Bok 75 sider Feb. 1995.

Gary Stang. Fine Homebuilding "A straw bale studio" Artikkel 3 sider Des. 1984

Halm-demo-hus i Sverige "Ararat" Artikkel 1 side 1976

Bengt Johan Gullberg. Blekingevegen 7
75758 Uppsala

"H-4, Halmblokk" Presentasjon 4 sider 1993

Ann. V. Edminster "Investigation of Environmental Impact on Strawbale 
Construction.

Rapport 123 sider 1995

Building Code Advisory Committee Tucson
Development Center for Appropriate Technology

"Draft Presricptive Code for Load-Bearing and Non-
Load-Bearing Straw Bale" Construction. Pima 
County/City og Tucson.

Retningslinjer for hallmbyg-
geri.

8 sider sept. 1995

.David Eisenberg. DCAT. "Straw Bale Construction & the Building Codes 
A Working Paper."

Rapport 28 sider Version 1.3
Sept. 1995
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Out on Bale (un) Ltd.
1037 East Linden St.
Tucson. AZ 85719, USA

"The last straw" Magasin
4 nr pr. år

Vol 1, nr 1
1992

Sverre Fossdal. NBI "Energi- og miljøregnskap for Bygg" Prosjekt rapport 173 162 sider 1995

Mikael Westermarck. LRT "The Manufacture and use of nature-based building 
materials as a secondary livelihood for farmers"

Rapport 12 sider 1995

Sverre Fossdal. NBI "Energi- og miljøregnskap for Bygg" Prosjekt rapport 173 162 sider 1995

Stramit U.S.A. "Stramit - Enviropanel".Interior Wall Systems" Instal-
lation Manual

Brosjyre 25 sider 1995

Landbrukstekn. Inst. 
Haugen&Kildal& Kjus

"Halm som brensel i små fyringsanlegg" Rapport nr. 3 120 sider 1985

Peter Blom "Fuktmekanikk" NBI, byggdetaljblad
421.132, 

8 sider 1995

Svein Erik Torgersen "Materialdata for vanndamptransport" NBI, byggdetaljblad
573.430,  

6 sider 1995

Mycoteam. Sverre B Holøs "Risiko knyttet til vekst av sopp i halm" Notat 5 sider 1995

Baer & Hiltner & Morgan. "Biological and Syntehetic hierarcical composites" Artikkel.
Physics today. USA

5 sider 1992

RELEVANT  LITTERATUR

Steen, Steen, Bainbridge.
Chelsea Green Publisher Company
P.O. Box 428
White River Junction, Vermont 05001, USA

"The straw bale house" Flott, og oppdatert 
bok. 

296 sider 1994

Bruce King “Buildings of Earth and straw.”
Structural Design for Rammed Earth and Strawbale 
Architecture

Bok 170 sider 1996

S.O. MacDonald , Matts Myhrman
East Linden st. Tucson, AZ 85719

"Build it with bales.", A step by step Guide to straw- 
bale construction.

Bok 80 sider Verson 1.0
aug. 1994

Steve Kemble
Sustainable systems support 
( se video)

"How to build your elegant home -with strawbales" 
A guide for the owner builder.

Bok 60 sider Verson 1.0
1995

Bob Lanning. 19 E. 15th Street, 
Tucson, AZ 85701  USA

" A straw bale portfolio"
A collection of Sixteen Designs for Straw bale 
houses.

Bok 75 sider Feb. 1995.

Bjørn Berge. 
Universitetsforlaget.

"Byggematerialenes Økologi" Bok 293 sider 1992

Annika Ekblom "Om hus av jord og leirhalm" Bok 215 sider 1986

Franz Vollart
Tysk

"Leichtlehm" Bok
Grundig om leirehalm

ca. 250 sider 1983/

Gernot Minke
Tysk

"Lehmbau Handtbuch" Bok
(leirebyggebibel)

320 sider 1994

Robert Laporte.  (USA)
Natural House Building Center

"A holistic home building Guide" Hefte 35 sider 1993
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Sten & Flemming Østergaard
Danmark. 
Byggeriets utviklingsråd

"Lerjord som byggemateriale" Bok 194 sider 1992

Emanuel Eklund “Lerhalm”
Undersøkelse av materialets isolering- og brannegen-
skaper, samt fuktipptagning for lerputs

Eksamensarbeid 70 sider 1997

Sven Risholm
København. Nyt nordisk forlag.

Lerhuse. Stampede og soltørrede. Bok. 
Klassiker

1952

VIDEO OM HALMBALLKONSTRUKSJONER

Sustainable Systems Support
P.O. Box 318, Bisbee AZ 85603  USA

"The elegant solution"
Straw bale conctruction

For virkelige halmball- entui-
sater

30 min 1992

Sustainable systems support
( se over)

"How to build your elegant home with straw- bales Steg for steg beskrivelse. 90 min 1994

Kharp Video Productions ."A straw bale Video Workshop" Praktisk 30 min 1992

Black range films. New Mexico, USA "A strawbale home tour" Vol 2 10 halmball hus 68 min 1993

Black Range Films. New Mexico. USA "A Straw Bale workshop. 
Vol 1.

Praktisk , men ikke svært 
god

73 min 1993

Robertson & Thomson. Straw Bale Construction.
Beautiful Sustaniable Buildings

22 min 1994
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*$,$�7-�0(
*$,$�7-�0(�HU�HW�DUNLWHNW��RJ�SODQOHJJLQJVNRQWRU�VRP�KDU�VSHVLDONRPSHWDQVH
RJ�HUIDULQJ�LQQHQ�¡NRORJLVN�IRUVYDUOLJH�E\JJHPHWRGHU��*$,$�7-�0(�DUEHLGHU
RJVn�PHG�SODQOHJJLQJ�DY�XWHRPUnGHU�EDVHUW�Sn�¡NRORJLVNH�SULQVLSSHU�SHUPDNXO�
WXU�RJ�GULYHU�GHVVXWHQ�PHG�NXUV�RJ�XQGHUYLVQLQJ��

�NRORJLVNH�E\JJHPHWRGHU�
*$,$�7-�0(�KDU�PHU�HQQ����nUV�SUDNVLV�RJ�WHRUHWLVN�HUIDULQJ�PHG�¡NRORJLVNH
E\JJHPHWRGHU��9L�KDU�IRNXVHUW�Sn�n�VNDSH�JRGW�LQQHNOLPD��EUXNH�VXQQH�QDWXUPD�
WHULDOHU��VWHG��RJ�NOLPDWLOSDVQLQJ�RJ�HQHUJLHIIHNWLYH�O¡VQLQJHU��9nUH�UHIHUDQVHU
HU�IRUGHOW�RYHU�KHOH�ODQGHW��RJ�EHVWnU�EO�D��DY�EROLJHU��EDUQHKDJHU��UHKDELOLWH�
ULQJ��ODQGEUXNVE\JJ��VDPW�IRUVNQLQJV��RJ�XWYLNOLQJVSURVMHNWHU��*$,$�7-�0(�Y�
VLY�DUN�� 5ROI� -DFREVHQ� VWRG� EDN� .UHWVO¡SVKXV�6¡QGUH�7YHWHU�� VRP� L� ����� EOH
NnUHW�WLO�1RUJHV�0LOM¡KXV�

3HUPDNXOWXU�²
¡NRORJLVN�XWRPKXVSODQOHJJLQJ

*$,$�7-�0(�KDU�DUEHLGHW�IRU�n� IUHPPH�¡NRORJLVN�SODQOHJJLQJ�JMHQQRP�SUR�
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