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5LNVUnGLQQRUQD�NRP�L�UDQJ�QlVW�HIWHU�GH�NXQJOLJD�SULQ�
VHVVRUQD�RFK�KDGH�YLVVD�I|USOLNWHOVHU�L�KRYOLYHWV�PnQJD�
FHUHPRQLHO��'H�VLVWD����nUHQ�DY�VLWW�OLY�ERGGH�6WLQD�VRP�
ODQWMXQNDUKXVWUX�PHG�VLQ�PDNH�Sn�JRGVHW�6WRUD�(N��GlU�
8OULN�6FKHIIHU�DYOHG�GHQ���PDUV�������6WLQD�À\WWDGH�
WLOOEDND�WLOO�6WRFNKROP��GlU�VRQHQ�0DJQXV�)UHGULN�VNDI�
IDW�KHQQH�HQ�YnQLQJ��7LGHQ�L�KXYXGVWDGHQ�EOHY�GRFN�
NRUW��+HOD�OLYHW�KDGH�6WLQD�OLGLW�DY�NOHQ�KlOVD�RFK�GHQ�
��MDQXDUL������GRJ�KRQ�WLOO�I|OMG�DY�HQ�PDWWDQGH�IHEHU��
VRP�GHW�VWnU�L�.ODUD�N\UNDV�G|GERN��
6WLQD�3LSHUV�OLY�YDU�Sn�PnQJD�VlWW�P\FNHW�SULYLOHJLHUDW�

PHG�JRGD�HNRQRPLVND�I|UWHFNHQ��HWW�OLY�GlU�KRQ�U|UGH�
VLJ�L�VDPKlOOHWV�K|JVWD�VRFLDOD�VNLNW��YLG�KRYHW�RFK�QlUD�
NXQJDIDPLOMHQ��0HQ�GHW�YDU�RFNVn�HWW�OLY�VRP�SHULRGYLV�
YDU�SUlJODW�DY�VRUJHU�RFK�WUDJHGLHU��VlUVNLOW�KHQQHV�NRUWD�
lNWHQVNDS�PHG�(ULN�%UDKH��+HOW�OlWW�NDQ�GHW�LQWH�KHOOHU�KD�
YDULW�DWW�OHYD�L�HWW�VODJV�VDPYHWVlNWHQVNDS�PHG�NXVLQHQ�
&DUO�5LEELQJ�RFK�I|GD�KRQRP�WUH�EDUQ��VRP�KRQ�L�SULQFLS�
LQWH�W\FNV�KD�KDIW�QnJRQ�VW|UUH�NRQWDNW�PHG�XQGHU�GHUDV�
XSSYl[W��cUHQ�YLG�8OULN�6FKHIIHUV�VLGD�YDU�WLOO�DWW�E|UMD�
PHG�HWW�OLY�L�PDNWHQV�SROLWLVND�FHQWUXP�L�*XVWDY�,,,�V�
QlUKHW��PHGDQ�GH�VLVWD�nUHQ�DY�KHQQHV�OLY�nWPLQVWRQH�
WLOO�GHW�\WWUH�I|UHI|OO�QnJRW�OXJQDUH�
'HW�lU�HQ�IDVFLQHUDQGH�YlUOG�&DULQ�%HUJVWU|P�LQ�

EMXGHU�OlVDUHQ�WLOO��PHQ�GHW�lU�LQWH�DOOWLG�OlWW�DWW�KnOOD�
UHGD�Sn�DOOD�VOlNWI|UELQGHOVHU��LQJLIWHQ��NlUOHNVUHODWLRQHU�
RFK�DQGUD�I|UYHFNOLQJDU��'RFN�lU�VOlNWWUlGHW�OlQJVW�EDN�
L�ERNHQ�WLOO�JRG�KMlOS��0nQJD�KLVWRULVNW�NlQGD�QDPQ��
IUDPI|U�DOOW�XU�DGHOVNDOHQGHUQ��SDVVHUDU�UHY\��$WW�YHUN�
OLJKHWHQ�|YHUWUlIIDU�GLNWHQ�NDQ�W\FNDV�YDUD�HQ�JDPPDO�
NO\VFKD��PHQ�GHQ�EHNUlIWDV�VWlQGLJW�RFK�GHW�JlOOHU�lYHQ�
L�IUnJD�RP�6WLQD�3LSHUV�OLY��%RNHQ�RP�KHQQH�XWJ|U�HWW�
P\FNHW�EUD�H[HPSHO�Sn�KXU�HQ�IRUVNDUH�NDQ�WD�VLJ�DQ�
HQ�IRUVNQLQJVXSSJLIW�RFK�VHGDQ�Sn�HWW�OlWWIDWWOLJW�VlWW�
SUHVHQWHUD�VLQD�U|Q�I|U�HQ�NXOWXUKLVWRULVNW�LQWUHVVHUDG�
OlVHNUHWV��7H[WHQ�lU�YlOIRUPXOHUDG�RFK�LQIRUPDWLY�RFK�
GlUWLOO�LQQHKnOOHU�ERNHQ�ELOGHU��VRP�JHU�\WWHUOLJDUH�N|WW�
Sn�EHQHQ�I|U�GHQ�VRP�lU�LQWUHVVHUDG�DY�WLGHQ��PLOM|HUQD�
RFK�KXYXGSHUVRQHUQD��%RNHQ�LQQHIDWWDU�RFNVn�QRWHU��OLW�
WHUDWXUI|UWHFNQLQJ�VDPW�SHUVRQ��RFK�SODWVUHJLVWHU��&DULQ�
%HUJVWU|P�KDU�DOO�KHGHU�DY�VLQ�IRUVNQLQJVLQVDWV�RFK�DY�
VLWW�VlWW�DWW�SUHVHQWHUD�GHQ�

%LUJLWWD�0HXUOLQJ��8SSVDOD

%M|UNVXQG�� (Q� OHYDQGH� KLVWRULD�� &DULQ�
%HUJVWU|P��&DUROLQD�%URZQ�$KOXQG��5DOSK�
(GHQKHLP��.DULQ�/LQGYDOO��1LOV�0|UQHU�RFK�
6LJXUG�5DKPTYLVW��)RWRJUD¿�RFK�IRUP�'LFN�
1RUEHUJ��5HEHFND�0LOOKDJHQ�$GHOVZlUG�
�UHG����%RNI|UODJHW�$UHQD��0DOP|��������
����V���LOO��,6%1�������������������

'HWWD�DUEHWH�lU�HQ�XWI|UOLJ��YlOVNULYHQ��SnNRVWDG�RFK�
P\FNHW�YDFNHUW�LOOXVWUHUDG�KLVWRULN�|YHU�GHW�VWRUD�JRGVHW�
%M|UNVXQG�L�7\VWEHUJD�I|UVDPOLQJ�YLG�HQ�YLN�DY�gVWHU�
VM|Q�QnJRQ�GU\J�PLO�XWDQI|U�1\N|SLQJ��*RGVHWV�KHOD�
KLVWRULD�WHFNQDV�IUnQ�GHVV�JUXQGDQGH�XQGHU�PHGHOWLGHQ��
$UNHRORJHQ�6LJXUG�5DKPTYLVW�UHGRJ|U�I|U�GH�LQYHFN�
ODGH�MRUGDIIlUHU�LQRP�IHRGDODGHOQ��VRP�OHGGH�WLOO�DWW�HQ�
VWRU�HJHQGRP�L�E\JGHQ�Vn�VPnQLQJRP�VDPODGHV�LQRP�
VOlNWHQ�*\OOHQVWLHUQDV�lJR��%M|UNVXQG�EHE\JJGHV�PHG�
HQ�VlWHVJnUG�XQGHU������WDOHWV�DQGUD�KlOIW��0HQ�GnWL�
GHQV�VWRUPlQ�À\WWDGH�UHJHOEXQGHW�PHOODQ�ROLND�JRGV�
RFK�%M|UNVXQG�EOHY�I|U�ULNVGURWVHQ�1LOV�*\OOHQVWLHUQD��
JnUGHQV�E\JJKHUUH��PHVW�HQ�PHOODQVWDWLRQ�PHOODQ�6WRFN�
KROP�RFK�KXYXGJnUGHQ�)nJHOYLN�L�QRUGOLJDVWH�6PnODQG��
*\OOHQVWLHUQRUQD�VDWW�VHGDQ�Sn�%M|UNVXQG�WLOO������WD�

OHWV�VOXW��+LVWRULNHUQ�&DULQ�%HUJVWU|P�VNLOGUDU�OHYDQGH�
XWYHFNOLQJHQ�XQGHU������WDOHW�������XSSI|UGHV�GHQ�QX�
YDUDQGH�LPSRVDQWD�KHUUJnUGVE\JJQDGHQ��'HQ�JDPOD�
KDGH�I|UVW|UWV�L�HQ�EUDQG�������bYHQ�GHQQD�Q\D�JnUGV�
E\JJKHUUH�KHWWH�1LOV�*\OOHQVWLHUQD��6RP�RI¿FHU�KDGH�
KDQ�WMlQDW�L�.DUO�;,,�V�DUPp�XQGHU�IlOWWnJHW�LQ�L�5\VVODQG�
RFK�HIWHU�3ROWDYD�KDGH�KDQ�KDPQDW�L�U\VN�InQJHQVNDS��
)|UVW������NRP�KDQ�WLOOEDND�WLOO�6YHULJH�RFK�OlW�Gn�VlWWD�
LJnQJ�DUEHWHW�PHG�DWW�XSSI|UD�HQ�Q\�KXYXGE\JJQDG�Sn�
%M|UNVXQG�������JLIWH�KDQ�VLJ�PHG�GHQ�XQJD�lQNDQ�8O�
ULND�-XOLDQD�%UDKH��&DULQ�%HUJVWU|P�JHU�RFNVn�HQ�LQWUHV�
VDQW�UHGRJ|UHOVH�I|U�VOlNWHQ�*\OOHQVWLHUQDV�I|UELQGHOVHU�
PHG�GHQ�6N\WWHDQVND�SURIHVVXUHQ�YLG�8SSVDOD�XQLYHUVL�
WHW��3URIHVVXUHQ�KDGH�LQUlWWDWV������JHQRP�HQ�GRQDWLRQ�
DY�-RKDQ�6N\WWH��5lWWHQ�WLOO�XWQlPQLQJ�DY�LQQHKDYDUH�
I|UEHK|OOV�GRQDWRUQ��PHQ�GHQQD�UlWW�lUYGHV�DY�6N\WWHV�
GRWWHU�$QQD��VRP�JLIWH�VLJ�PHG�*|UDQ�*\OOHQVWLHUQD��
lJDUH�WLOO�%M|UNVXQG��8SSJLIWHQ�DWW�UHSUHVHQWHUD�GRQD�
WRUQ�L�WLOOVlWWQLQJVlUHQGHQ�|YHUJLFN�XQGHU������WDOHW�WLOO�
VOlNWHQ�0|UQHU��VRP�Gn�|YHUWDJLW�KHUUJnUGHQ�
�����WDOHW�U\PGH�VWRU�GUDPDWLN�I|U�lJDUQD�WLOO�%M|UN�

VXQG��8OULND�-XOLDQD�%UDKHV�EURUVRQ�(ULN�%UDKH��VRP�
KRQ�XSSIRVWUDW�VHGDQ�KDQ�WLGLJW�EOLYLW�I|UlOGUDO|V��RFK�
KHQQHV�PnJ�*XVWDI�-DFRE�+RUQ��JLIW�PHG�GHQ�HQGD�
GRWWHUQ�Sn�JnUGHQ��EOHY�ElJJH�VYnUW�NRPSURPHWWHUDGH�
YLG�GHQ�PLVVO\FNDGH�DQVDWVHQ�WLOO�VWDWVNXSS�VRPPDUHQ�
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�����YLG�NXQJDSDUHWV�I|UV|N�WLOO�DWW�VNDIID�VLJ�VW|UUH�
PDNW�L�IULKHWVWLGHQV�VDPKlOOH��%nGD�DYUlWWDGHV�Sn�SOD�
QHQ�IUDPI|U�5LGGDUKROPVN\UNDQ�WLOOVDPPDQV�PHG�VH[�
VDPPDQVYXUQD��6n�VPnQLQJRP�lUYGHV�%M|UNVXQG�DY�
8OULND�-XOLDQD�%UDKHV�GRWWHUGRWWHU�/RYLVD�8OULND�+RUQ��
VRP�JLIWH�VLJ�PHG�&DUO�*DEULHO�0|UQHU��+lULJHQRP�JLFN�
JRGVHW�|YHU�L�VOlNWHQ�0|UQHUV�lJR�RFK�KDU�I|UEOLYLW�Vn�
WLOO�YnUD�GDJDU��&DULQ�%HUJVWU|P�lJQDU�SDUHW�8OOD�+RUQ�
RFK�&DUO�*DEULHO�0|UQHU�VWRU�XSSPlUNVDPKHW��Vn�VDWW�
GH�RFNVn�P\FNHW�OlQJH�Sn�JnUGHQ��GH�DYOHG�I|UVW�Sn�
�����WDOHW��
5DOSK�(GHQKHLP�EHKDQGODU�L�VLWW�ELGUDJ�E\JJQDGHUQD�

Sn�%M|UNVXQG��+XYXGE\JJQDGHQ�IUnQ������lU�HWW�VWRUW�
VWHQKXV�L�WUH�YnQLQJDU�PHG�PLWWULVDOLW�RFK�K|JW�VlWHULWDN��
ULWDW�DY�IUDQVPDQQHQ�-RVHSK�*DEULHO�'HVWDLQ��%RWWHQ�
YnQLQJHQ�LQQHK|OO�N|N�RFK�DQGUD�HNRQRPLXWU\PPHQ��
GlUWLOO� JnUGVDUNLYHW��'H� WYn�ERVWDGVYnQLQJDUQD�KDU�
OlQJVJnHQGH�NRUULGRUHU�L�PLWWHQ�PHG�VYLWHU�DY�UXP�Sn�
YDU�VLGD�DY�GHVVD��(GHQKHLP�JHU�LQWUHVVDQW�LQIRUPDWLRQ�
RP�YDUMH�UXPV�LQUHGQLQJ��7H[WHQ�IRNXVHUDV�Sn�GH�NRQVW�
KLVWRULVND�NYDOLWHWHUQD��0DQ�InU�GlUHPRW�LQJHQ�QlUPDUH�
EHVNULYQLQJ�DY�UXPPHQV�DQYlQGQLQJ��'HW�lU�QnJRW�HQ�
OlVDUH�NDQ�VDNQD�L�ERNHQ��lYHQ�RP�GHW�VlNHUW�LQWH�lU�OlWW�
DWW�UHNRQVWUXHUD�UXPPHQV�IXQNWLRQVI|UlQGULQJDU�XQGHU�
QlUD�QRJ�WUH�VHNOHU��%M|UNVXQGV�WYn�OnJD�À\JODU�WLOONRP�
Sn������WDOHW�RFK�ULWDGHV�DY�&DUO�+nUOHPDQ��%ODQG�|Y�
ULJD�E\JJQDGHU�PlUNV�HWW�RUDQJHUL�RFK�HWW�OLYVWDOO�IUnQ�
�����WDOHW�
.RQVWKLVWRULNHUQ�&DUROLQD�%URZQ�$KOXQGV�JHQRP�

JnQJ�DY�SRUWUlWWVDPOLQJHQ�Sn�%M|UNVXQG�K|U�WLOO�ERNHQV�
K|MGSXQNWHU��$UWLNHOQ�NRPSOHWWHUDV�PHG�HQ�NDWDORJ�|YHU�
SRUWUlWWHQ�L�VOXWHW�DY�ERNHQ��GlU�YDUMH�WDYOD�DYELOGDV�L�
IlUJ��'HQ�PLQGUH�LQLWLHUDGH�OlVDUHQ�InU�KlU�HQ�OlURULN�
LQEOLFN�L�SRUWUlWWPnOHULHWV�KLVWRULD�IUnQ������WDO�WLOO�
�����WDO��0nQJD�WDYORU�lU�NRSLRU�XWI|UGD�HIWHU�WLGLJDUH�
DYELOGQLQJDU��LQWH�VlOODQ�XWI|UGD�HIWHU�GHQ�DYELOGDGHV�
G|G��%URZQ�$KOXQG�UHGRJ|U�I|U�GHW�lOGUH�PnOHULHWV�V\P�
EROLVND�EXGVNDS��I|U�lPEHWVPDQQDSRUWUlWWHQV�PDJQL¿ND�
VWDWXVYHUNDQ�RFK�I|U�N|QVUROOHUQDV�VNLIWDQGH�JHVWDOWQLQJ�
XQGHU�GH�ROLND�VHNOHUQD��.lQVORU�RFK�LGHQWLWHW�VSHODGHV�
OlQJH�QHU�L�JHVWDOWQLQJHQ��DQVLNWHQD�VDNQDU�RIWD�SHUVRQOLJ�
NDUDNWlU��'H�ELOGHU�VRP�L�GDJ�VlUVNLOW�InQJDU�nVNnGDUHQ�lU�
YlO�MXVW�GH�VRP�W\FNV�nWHUJH�SHUVRQOLJD�GUDJ�RFK�XWVWUnO�
QLQJ��0HQ�I|U�DWW�¿QQD�GHP�PnVWH�PDQ�QRJ�KD�NRPPLW�
IUDP�WLOO������WDOHWV�DQGUD�KlOIW��VRP�ELOGHQ�DY�*XVWDI�
-DFRE�+RUQ��GHQ������KDOVKXJJQH�PnJHQ�Sn�JnUGHQ��
XWNOlGG�WLOO�VSHIXOOW�OHHQGH�ERQGH�HOOHU�-RQDV�)RUVVOXQGV�
NlQVOLJW�JMRUGD�SRUWUlWW�DY�8OOD�+RUQ�Sn�lOGUH�GDJDU��
6DPOLQJHQ�JnU�lQGD�IUDP�WLOO������WDOHW�RFK�QnJUD�DY�GH�

Q\DUH�ELGUDJHQ�lU�LQWUHVVDQWD�WLGVW\SLVND�WLOOVNRWW��VRP�
-RKDQQHV�6QHOOPDQV�SHQQWHFNQLQJ�DY�1LOV�0|UQHU�IUnQ�
�����WDOHW�HOOHU�(YD�&KULVWLQD�6WMHUQVZlUGV�GXEEHOSRU�
WUlWW�DY�WYn�DY�KDQV�EDUQ��HQ�PHGYHWHQ�nWHUNRSSOLQJ�WLOO�
HWW�PlUNOLJW�GXEEHOSRUWUlWW�DY�WYn�VPn�EDUQ�*\OOHQVWLHUQD�
IUnQ�������
*RGVHWV�DUEHWVRUJDQLVDWLRQ�RFK�GH�PnQJD�XQGHUO\�

GDQGH�Sn�IUlOVHKHPPDQ�RFK�WRUS�EHKDQGODV�DY�HWQRORJHQ�
.DULQ�/LQGYDOO��,�IRNXV�L�KHQQHV�VNLOGULQJ�VWnU�LQVSHN�
WRUHQ�)UHGULF�:DKOVWHGW��VRP�WMlQVWJMRUGH�Sn�%M|UN�
VXQG�����±������%UHYYl[OLQJHQ�PHOODQ�:DKOVWHGW�RFK�
JUHYDUQD�0|UQHU��YLOND�RIWD�YDU�L�6WRFNKROP�L�VNLOGD�
lUHQGHQ�±�ÀHUD�DY�lJDUQD�YDU�OnQJD�SHULRGHU�ULNVGDJV�
PlQ�XQGHU������WDOHW�±�lU�KlU�HQ�KXYXGNlOOD��6RP�Sn�
Vn�PnQJD�DQGUD�KHUUJnUGDU�VNHGGH�HQ�XWYHFNOLQJ�XQGHU�
�����WDOHW��GlU�JRGVHW�L�|NDG�RPIDWWQLQJ�GUHY�MRUGEUXNHW�
PHG�HJHQ�DUEHWVNUDIW�L�VWlOOHW�I|U�PHG�GDJVYHUNHQ�IUnQ�
DUUHQGDWRUHU�RFK�GlU�VWDWDUQD�L�JHQJlOG�Yl[WH�L�DQWDO�RFK�
EHW\GHOVH��.DULQ�/LQGYDOO�OnWHU�OlVDUHQ�EHNDQWD�VLJ�PHG�
ROLND�XQGHUO\GDQGH�JnUGDU�RFK�GHVV�IRON�RFK�PDQ�InU�
I|OMD�ROLND�PlQQLVNR|GHQ��,QVSHNWRUQ�RFK�\WWHUVW�JUHYHQ�
KDGH�VWlQGLJW�DWW�IXQGHUD�|YHU�RP�GHQ�HOOHU�GHQ�VYnUW�
VNXOGVDWWH�ERQGHQ�HOOHU�GHQ�HOOHU�GHQ�GMXSW�DONRKROLVH�
UDGH�GUlQJHQ�VNXOOH�In�YDUD�NYDU�Sn�VLWW�DUUHQGH�HOOHU�L�
VLQ�WMlQVW�HOOHU�LQWH��'HW�lU�GH�YHUWLNDOD�NRQWDNWHUQD�VRP�
VWnU�L�I|UJUXQGHQ�L�GHQQD�YlOJMRUGD�VWXGLH��GH�PHOODQ�
JUHYHQ�RFK�KDQV�LQVSHNWRU�RFK�PHOODQ�JRGVOHGQLQJHQ�
RFK�GH�XQGHUO\GDQGH��
,�ERNHQV�VLVWD�ELGUDJ�VNULYHU�1LOV�0|UQHU�HQOLJW�UXEUL�

NHQ�RP�JRGVHWV�XWYHFNOLQJ�����±������PHQ�L�UHDOLWHWHQ�
lYHQ�RP�GHQ�UHVWHUDQGH�XWYHFNOLQJHQ�XQGHU������WDOHW��
7\QJGSXQNWHQ�OLJJHU�GRFN�Sn�I|UIDWWDUHQV�IDUIDUVIDU��
$[HO�(GYDUG�.QXW�0|UQHU��VRP�K|OO�L�W|PPDUQD�IUDP�
WLOO�VLQ�G|G�������8QGHU������WDOHW�YDU�GRFN�lJRI|UKnO�
ODQGHQD�OLWHW�RNODUD��$[HO�0|UQHU�KDGH�ÀHUD�EU|GHU�RFK�
%M|UNVXQG�lU�LQJHW�¿GHLNRPPLVV�GlU�lOGVWH�VRQHQ�WDJLW�
|YHU��,�VWlOOHW�KDU�PDQ�InWW�NODUD�YDUMH�JHQHUDWLRQVE\WH�
PHG�NRPSOLFHUDGH�DUYVVNLIWHQ��YLONHW�J|U�GHW�GHVWR�
PlUNOLJDUH�DWW�JRGVHW�VWDQQDW�Vn�OlQJH�LQRP�VDPPD�VOlNW��
$UYVVNLIWHQD�KDU�YlO�XQGHUOlWWDWV�DY�DWW�IDPLOMHQ�lJW�ÀHUD�
JRGVHJHQGRPDU��IUlPVW�.nUHKROP�RFK�7KRU|QVERUJ�L�
gVWHUJ|WODQG��1LOV�0|UQHUV�ELGUDJ�EOLU�WLOO�VOXW�HQ�VSlQ�
QDQGH�EHVNULYQLQJ�DY�HWW�VWRUMRUGEUXNV�P|MOLJKHWHU�DWW�
NODUD�HNRQRPLQ�XQGHU�Yl[ODQGH�MRUGEUXNVNRQMXQNWXUHU�
RFK�VDWVQLQJDU�Sn�SURMHNW�PHG�VNLIWDQGH�IUDPJnQJDU��,�
GDJ�lU�GHW�VNRJHQ�RFK�IDVWLJKHWVEHVWnQGHW�VRP�W\FNV�YDUD�
GHQ�HNRQRPLVND�U\JJUDGHQ�L�YHUNVDPKHWHQ�
%M|UNVXQGVKLVWRULNHQ�lU�HWW�SUDNWIXOOW�YHUN�VRP�NDQ�

VNH�VlUVNLOW�XWPlUNV�DY�DWW�DOOD�ELGUDJ�XWDQ�XQGDQWDJ�lU�
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YlO�JHQRPDUEHWDGH�RFK�LQWUHVVDQWD�DWW�WD�GHO�DY��'HW�U|U�
VLJ�PHG�DQGUD�RUG�RP�HQ�JRGVPRQRJUD¿�DY�JHQRPJn�
HQGH�K|J�NYDOLWHW�

0DWV�+HOOVSRQJ��6WRFNKROP

1LOV�(GOLQJ��'H�DUHHOOD�QlULQJDUQDV�YlO�
J|UDUH��.XQJO��6NRJV��RFK�/DQWEUXNVDND�
GHPLHQ�RFK�GHVV�GRQDWRUHU��.XQJO��6NRJV��
RFK�ODQWEUXNVDNDGHPLHQ��6WRFNKROP��������
����V���LOO��,6%1�������������������

%RNHQ�RP�.XQJO��6NRJV��RFK�/DQWEUXNVDNDGHPLHQ�YLOO�
SUHVHQWHUD�GH�SHUVRQHU��RUJDQLVDWLRQHU�RFK�I|UHWDJ�VRP�
OnWLW�GHP�I|UYDOWD�VWRUD�GRQDWLRQHU�RFK�DQYlQGD�DYNDVW�
QLQJHQ�WLOO�lQGDPnO�VRP�SDVVDU�DNDGHPLHQV�YHUNVDP�
KHWHU��$NDGHPLHQV�DNWLYLWHWHU�JlOOHU�VHGDQ�OlQJH�VNRJV��
RFK�ODQWEUXNVIUnJRU�PHQ�HIWHUKDQG�KDU�YHUNVDPKHWHQ�
XW|NDWV�WLOO�GHQ�V�N��JU|QD�VDPKlOOVVHNWRUQ��
1LOV�(GOLQJ�lU�IRUVNDUH�YLG�KLVWRULVND�LQVWLWXWLRQHQ�RFK�

SUHIHNW�YLG�,QVWLWXWLRQHQ�I|U�XWELOGQLQJVYHWHQVNDS�YLG�
6WRFNKROPV�XQLYHUVLWHW��,�I|URUGHW�VNULYHU�KDQ�DWW�ERNHQ�
KDU�YDULW�HWW�KREE\SURMHNW�XQGHU�ÀHUD�nU��%RNHQ�EHVWnU�DY�
WYn�GHODU��)|UVWD�GHOHQ�lU�HQ�YHUNVDPKHWVKLVWRULN�|YHU�
DNDGHPLHQ�IUnQ������WLOO�LGDJ��'HQ�DQGUD�GHOHQ�EHUlWWDU�
RP�GH�I\UWLRWYn�GRQDWLRQHU�VRP�DNDGHPLHQ�I|UYDOWDU�
.URQSULQV�.DUO�-RKDQ��VRP�EOHY�UHJHQW�������YDU�

HQJDJHUDG�L�JUXQGDQGHW������DY�.XQJO��/DQWEUXNV�
DNDGHPLHQ�RFK�EOHY�K|JVWH�VW\UHVPDQ�������E\WWH�PDQ�
QDPQ�WLOO�.XQJO��6NRJV��RFK�/DQWEUXNVDNDGHPLHQ��$ND�
GHPLHQV�XSSJLIW�lU�HQOLJW�VWDGJDUQD�´DWW�PHG�VW|G�DY�
YHWHQVNDS�RFK�SUDNWLVN�HUIDUHQKHW�WLOO�VDPKlOOHWV�JDJQ�
IUlPMD� MRUGEUXN�RFK�VNRJVEUXN�VDPW�GlUWLOO�NQXWHQ�
YHUNVDPKHW´�
)|U�DWW�IXOOJ|UD�VLQD�XSSGUDJ�KDU�DNDGHPLHQ�KDIW�WLOO�

JnQJ�WLOO�WUH�ROLND�IRUPHU�DY�¿QDQVLHULQJ��DYNDVWQLQJHQ�
IUnQ�HJQD�PHGHO�RFK�IRQGHU��VWDWOLJD�DQVODJ�RFK�DQVODJ�
IUnQ�I|UYDOWDGH�GRQDWLRQHU��%HW\GHOVHQ�DY�VWDWOLJD�DQVODJ�
KDU�PLQVNDW�EHW\GOLJW��'HQ�HNRQRPLVND�EDVHQ�lU�JUXQG�
IRQGHQ�IUnQ�������GRQDWLRQVIRQGHQ�IUnQ�������IRQGHQ�
I|U�VNRJOLJ�YHUNVDPKHW�IUnQ�������ELEOLRWHNVIRQGHQ�IUnQ�
�����RFK�WLOO�GHWWD�NRPPHU�GH�HQVNLOGD�GRQDWLRQHUQD�
VRP�XWJ|U����VWLIWHOVHU��,GDJ�lU�VWLIWHOVHUQD�OLYVYLNWLJD�I|U�
DNDGHPLHQ�RFK�EHNRVWDU�GHQ�XWnWULNWDGH�YHUNVDPKHWHQ��
'HUDV�PDUNQDGVYlUGH�YDU������PHU�lQ�����PLOMRQHU�
NURQRU�RFK�DYNDVWQLQJHQ�|YHUVWHJ����PLOMRQHU�NURQRU��
6WLIWHOVHUQDV�IRQGHU�lU�MXULGLVNW�VMlOYVWlQGLJD�PHG�DND�
GHPLHQ�VRP�I|UYDOWDUH�
(WW�DY�ERNHQV�KXYXGV\IWHQ�lU�DWW�|ND�NXQVNDSHUQD�

RP�GRQDWRUHUQDV�OLY�RFK�YHUNVDPKHW��/LNVRP�L�DQGUD�
DNDGHPLHUV�KLVWRULHEHVNULYQLQJ�lU�NXQVNDSHUQD�RP�
GRQDWRUHUQD�RIXOOVWlQGLJ��)|UIDWWDUHQ�YLOO�VlUVNLOW�O\IWD�
IUDP�GH�SHUVRQHU�VRP�DOGULJ�InWW�QnJRQ�XSSPlUNVDPKHW��
'HW�DQGUD�KXYXGV\IWHW�lU�DWW�UHGRYLVD�KXU�GH�HNRQRPLVND�
ELGUDJHQ�KDU�DQYlQWV�
9LG� VLGDQ� DY� NURQSULQVHQ� YDU�$EUDKDP� 1LFODV�

(GHOFUDQW]������±�������VRP�YDU�VNDOG��XSS¿QQDUH��
lPEHWVPDQ�RFK�ODQWKXVKnOODUH��LQLWLDWLYWDJDUH�WLOO�DND�
GHPLHQ�RFK�GHVV�I|UVWH�GLUHNW|U��(WW�XSSGUDJ�I|U�GHQ�
Q\D�DNDGHPLHQ�YDU�DWW�LQRUGQD�KXVKnOOQLQJVVlOOVNDSHQ�
L�YHUNVDPKHWHQ�RFK�I|UVWlUND�GHQ�VWDWOLJD�I|UYDOWQLQJ�
HQ��$NDGHPLHQ�VNXOOH�OlUD�E|QGHUQD�DWW�DQYlQGD�Q\D�
NXQVNDSHU�RFK�VWLPXOHUD�Q\RGOLQJVYHUNVDPKHWHQ�I|U�
DWW�VlNUD�ODQGHWV�VSDQQPnOVI|UV|UMQLQJ�������E|UMDGH�
DNDGHPLHQV�WLGVNULIW�.RQJO��/DQGEUXNV�$FDGHPLHQV�
$QQDOHU�XWNRPPD�RFK�GHQ�IRUWOHYHU�LGDJ�VRP�.XQJO��
6NRJV��RFK�/DQWEUXNVDNDGHPLHQV�WLGVNULIW��
,�GHQ�Q\D�VDPPDQVOXWQLQJHQ�VDPODGHV�SHUVRQHU�VRP�

NDQ�LQGHODV�L�I\UD�JUXSSHU��)|UVWD�JUXSSHQ�UHSUHVHQWHUDU�
VWDWVOHGQLQJHQV�K|JVWD�QLYnHU��'HQ�DQGUD�JUXSSHQ�YDU�
KXVKnOOQLQJVVlOOVNDSHQV�I|UHWUlGDUH��'HQ�WUHGMH�JUXSSHQ�
EHVWRG�DY�DNDGHPLVNW�XWELOGDGH�\UNHVPlQ��'HQ�IMlUGH�
RFK�VW|UVWD�JUXSSHQ�YDU�VWRUJRGVlJDUH�L�0lODUGDOHQ��'H�
XWJMRUGH�GU\JW�KlOIWHQ�DY�GH�����OHGDP|WHUQD�
$NDGHPLHQ�GUHY�GHW�V�N��([SHULPHQWDOIlOWHW��VRP�YDU�

HQ�YLNWLJ�I|UV|NVDQVWDOW�RFK�HWW�P|QVWHUMRUGEUXN��W�H[��
LQI|UGHV�Yl[HOEUXN�Sn������WDOHW�RFK�XQGHU�GH�I|OMDQGH�
nUWLRQGHQD�SU|YDGHV�Q\D�VSDQQPnOVVRUWHU��7UlGJnUGVRG�
OLQJHQ�YDU�RFNVn�YLNWLJ��LQWH�PLQVW�NRPPHUVLHOOW��)UnQ�
VHNHOVNLIWHW������EHGUHY�DNDGHPLHQ�HQ�WUlGJnUGVVNROD��
VRP�IDQQV�NYDU�Sn�([SHULPHQWDOIlOWHW�WLOO�������8QGHU�
�����WDOHW�KDGH�DNDGHPLHQ�HWW�P\QGLJKHWVDQVYDU��YLONHW�
LQQHEDU�DWW�GHQ�KDGH�YHWHQVNDSOLJW�RFK�HNRQRPLVNW�DQ�
VYDU�I|U�ODQWEUXNVXQGHUYLVQLQJHQ�Sn�ULNV��RFK�OlQVQLYn�
VDPW�EHGUHY�VWDWOLJ�UnGJLYQLQJ��
1lU�/DQWEUXNVVW\UHOVHQ�JUXQGDGHV������RFK�WRJ�|YHU�

VDPWOLJD�I|UYDOWQLQJVXSSGUDJ�I|UlQGUDGHV�DNDGHPLHQV�
SRVLWLRQ�GUDVWLVNW��0HVW�NlQQEDU�YDU�I|UOXVWHQ�DY�GHQ�IRU�
PHOOD�UHODWLRQHQ�WLOO�KXVKnOOQLQJVVlOOVNDSHQ�������LQUlW�
WDGHV�HWW�VlUVNLOW�-RUGEUXNVGHSDUWHPHQW��YLONHW�LQQHEDU�
Q\D�NDQDOHU�I|U�LQIRUPDWLRQ�RFK�XWELOGQLQJ��/DQWEUXNHWV�
I|UlQGUDGH�RUJDQLVDWRULVND�VWUXNWXU�PHG�Q\D�SROLWLVND�
RFK�HNRQRPLVND�VDPPDQVOXWQLQJDU�I|UlQGUDGH�RFNVn�
DNDGHPLHQV�YHUNVDPKHW�
.ULQJ������YDU�ODQWEUXNVIRUVNQLQJHQ�XSSGHODG�Sn�

PnQJD�LQVWLWXWLRQHU�RFK�RUJDQLVDWLRQHU�VRP�NRQNXUUH�
UDGH��'HVVD�¿FN�VWDWOLJD�DQVODJ�RFK�HQ�VDPRUGQLQJ�EOHY�
Q|GYlQGLJ�������LQUlWWDGHV�GlUI|U�́ &HQWUDODQVWDOWHQ�I|U�


