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6,�6� �� 6HQWHU� IRU� LQWHUQDVMRQDO� ¡NRQRPL� RJ� VNLSVIDUW� �� HU� HW� IHOOHV� VHQWHU� IRU� 1RUJHV
+DQGHOVK¡\VNROH� �1++�� RJ� 6WLIWHOVHQ� IRU� VDPIXQQV�� RJ� Q ULQJVOLYVIRUVNQLQJ� �61)��� PHG
DQVYDU� IRU� XQGHUYLVQLQJ�� IUL� IRUVNQLQJ�� RSSGUDJVIRUVNQLQJ� RJ� IRUVNQLQJVIRUPLGOLQJ� LQQHQ
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¡NRQRPLVN� LQWHJUDVMRQ� RJ� Q ULQJVSROLWLNN��� LQWHUQDVMRQDO� PDNUR¡NRQRPL� RJ� LQWHUQDVMRQDO
VNDWWHSROLWLNN��)RUVNQLQJHQ�YHG�VHQWHUHW�KDU�L�GHQ�VHQHUH�WLG�Y UW�GRPLQHUW�DY�SURVMHNWHU�VRP
KDU�WLO�KHQVLNW�n�ELGUD�WLO�¡NW�LQQVLNW�L�JOREDOH��VWUXNWXUHOOH�SUREOHPHU�RJ�YLUNQLQJHU�DY�UHJLRQDO
¡NRQRPLVN� LQWHJUDVMRQ��9LGHUH� GHOWDU�PDQ�RJVn� DNWLYW� L� SURVMHNWHU� VRP�RPKDQGOHU� RIIHQWOLJ
¡NRQRPL��Q ULQJV��RJ�NRQNXUUDQVHSROLWLNN�

,QWHUQDVMRQDO�WUDQVSRUW
(W�DQQHW�VHQWUDOW�DUEHLGVRPUnGH�IRU�6,�6�HU�LQWHUQDVMRQDO�WUDQVSRUW��3n�GHWWH�IHOWHW�KDU�VWXGLHU
DY�NRQNXUUDQVHIRUKROGHW�PHOORP�XOLNH�WUDQVSRUWE UHUH�L�(XURSD�RJ�PXOLJKHWHQH�IRU�¡NW�EUXN
DY�VM¡WUDQVSRUW�IRU�n�DYODVWH�GHW�ODQGEDVHUWH�WUDQVSRUWQHWWYHUNHW�Sn�NRQWLQHQWHW�VWnWW�VHQWUDOW�

0DULWLP�IRUVNQLQJ
6,�6� VHU� GHW� VRP� VLQ� RSSJDYH� n� Y UH� HW� ELQGHOHGG� PHOORP� GHQ� PDULWLPH� Q ULQJ� RJ
IRUVNQLQJVPLOM¡HW� YHG� 61)� RJ� 1++�� RJ� KDU� JMHQQRPI¡UW� HQ� VHULH� SURVMHNWHU� ILQDQVLHUW� DY
1RUJHV� 5HGHULIRUEXQG�� GLUHNWH� UHWWHW� LQQ� PRW� UHGHULHU� RJ� DQGUH� PDULWLPH� EHGULIWHU�� 'HQQH
W\SHQ� SURVMHNWHU� KDU� EODQW� DQQHW� VWXGHUW� QRUVNH� UHGHULHUV� PXOWLQDVMRQDOH� YLUNVRPKHW�
VNLSVE\JJLQJ�L�1RUG�(XURSD��RJ�NRQNXUUDQVHQ�L�IHUJHPDUNHGHQH�

.RPSHWDQVHEDVH
6,�6¶� NRPSHWDQVHEDVH� EHVWnU� DY� IRUVNHUH� YHG� 61)�� DVVRVLHUWH� PHGDUEHLGHUH� YHG� 1++� RJ
/26� �8L%��� VDPW� OHGHQGH� LQWHUQDVMRQDOH� ¡NRQRPHU� VRP� HU� NQ\WWHW� WLO� VHQWHUHW� JMHQQRP
ODQJVLNWLJH� IRUELQGHOVHU�� � ,� O¡SHW� DY� GH� VLVWH� nUHQH� KDU� PDQ� YHG� 6,�6� InWW� IUHP� IHP
GRNWRUJUDGHU� LQQHQ� LQWHUQDVMRQDO� ¡NRQRPL� RJ� VNLSVIDUW�� RJ� VWDEHQ� LQNOXGHUHU� IRU� WLGHQ
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'HQQH� XWUHGQLQJHQ� HU� JMHQQRPI¡UW� VRP� HW� OHGG� L� VLYLO¡NRQRPXWGDQQLQJHQ� YHG� 1RUJHV
+DQGHOVK¡\VNROH� RJ� JRGNMHQW� VRP� VnGDQ�� *RGNMHQQLQJHQ� LQQHE UHU� LNNH� DW� +¡\VNROHQ
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NRQNOXVMRQHU�VRP�HU�WUXNNHW�L�DUEHLGHW�
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8WUHGQLQJHQ� LGHQWLILVHUHU� EnGH� HLHUVNDSV��� ORNDOLVHULQJV�� RJ� LQWHUQDOLVHULQJVIRUGHOHU� YHG� GH

DQDO\VHUWH�GLUHNWHLQYHVWHULQJHQH��2J�VHOY�RP�GLUHNWHLQYHVWHULQJHQH�HU�XOLNH�EnGH�L�RPIDQJ�RJ
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PDUNHGHW�VRP�EOH�YXUGHUW�VRP�KHQVLNWVPHVVLJ�n�LQWHUQDOLVHUH��VHOY�RP�DOOH�WUH�RJVn�KDU�LQQJnWW

VWUDWHJLVNH�DOOLDQVHU�PHG� ORNDOH� VDPDUEHLGVSDUWQHUH��1nU�GHW� JMHOGHU�YDOJ� DY� ORNDOLVHULQJ�� HU
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RJVn�LQIUDVWUXNWXU�RJ�WLOJDQJ�Sn�ELOOLJHUH�DUEHLGVNUDIW�WUXNNHW�IUHP�

'HQQH� XWUHGQLQJHQ� IRUV¡NHU� n� LGHQWLILVHUH� HYHQWXHOOH� KMHPODQGVHIIHNWHU� VRP� I¡OJH� DY

VHOVNDSHQHV� GLUHNWHLQYHVWHULQJHU�� $QDO\VHQ� DQW\GHU� DW� VOLNH� LQYHVWHULQJHU� PHGI¡UHU� HQ

UHGXNVMRQ�L�VHOVNDSHQHV�HWWHUVS¡UVHO�HWWHU�PDQXHOO�DUEHLGVNUDIW��RJ�RSSUHWWKROGHOVH�HOOHU�¡NQLQJ

L�HWWHUVS¡UVHO�HWWHU�SHUVRQHU�PHG�K¡\�WHNQRORJLVN�NRPSHWDQVH�
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$33(1',.6�,,, �������������������������������������������������������������������������������������������������������������������������������������������������� ��
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,�±�,QQOHGQLQJ

'LUHNWHLQYHVWHULQJHU� KDU� GH� VLVWH� nUHQH� EOLWW� HQ� VWDGLJ� YLNWLJHUH�PnWH� n� EHWMHQH� XWHQODQGVNH

PDUNHGHU�Sn��PnOW�EnGH�L�DEVROXWWH� WDOO�RJ�UHODWLYW� WLO� WUDGLVMRQHOO� LPSRUW��RJ�HNVSRUWDNWLYLWHW�

6RP�HW�UHVXOWDW�DY�GHWWH�KDU�6WLIWHOVHQ�IRU�VDPIXQQV��RJ�Q ULQJVOLYVIRUVNQLQJ��61)��YHG�1++

L�%HUJHQ�VDWW�L�JDQJ�SURVMHNWHW�´1RUVNH�UHGHULHUV�PXOWLQDVMRQDOH�YLUNVRPKHW´��OHGHW�DY�IRUVNHU

+DQV�-DUOH�.LQG��)RUPnOHW�PHG�SURVMHNWHW�HU�n�VWXGHUH�NRQVHNYHQVHU�RJ�VDPPHQVHWQLQJHQ�DY

UHGHULQ ULQJHQV� PXOWLQDVMRQDOH� YLUNVRPKHW� JHQHUHOW�� RJ� XWHQODQGVNH� GLUHNWHLQYHVWHULQJHU

VSHVLHOW�

'HQQH� XWUHGQLQJHQ� LQQJnU� VRP� HQ� GHO� DY� GHWWH� SURVMHNWHW�� 0HG� XWJDQJVSXQNW� L� WHRUL� Sn

RPUnGHW��KDU�MHJ�VHWW�Sn�WUH�XOLNH�XWVW\UVOHYHUDQG¡UHU�L�GHQ�PDULWLPH�Q ULQJ��-HJ�KDU�EnGH�VHWW

Sn� EDNJUXQQHQ� IRU� GHUHV� GLUHNWHLQYHVWHULQJHU�� VDPW� KYLONH� HIIHNWHU� GHWWH� KDU� KDWW� Sn

YLUNVRPKHWHQ� KHU� L� 1RUJH�� $QDO\VHQ� LQNOXGHUHU� EHGULIWHQH� +DPZRUWK\.6(�� .RQJVEHUJ

0DULWLPH�$6�RJ�8QLWRU�$6$�

,�NDSLWWHO���JnU�MHJ�JMHQQRP�XOLNH�WHRULHU�IRU�KYRUIRU�EHGULIWHU�IRUHWDU�GLUHNWHLQYHVWHULQJHU��RJ

VHU�VDPWLGLJ�Sn�DOWHUQDWLYH�PnWHU�n�EHWMHQH�XWHQODQGVNH�PDUNHGHU�Sn��'HUHWWHU�VHU�MHJ�L�NDSLWWHO

��Sn�KYLONH�HIIHNWHU�GLUHNWHLQYHVWHULQJHU�NDQ�KD�Sn�KMHPODQGHW��RJ�WDU�KHU�XWJDQJVSXQNW�L�XOLNH

VWXGLHU� DY� VYHQVNH� RJ� DPHULNDQVNH� IOHUQDVMRQDOH� VHOVNDSHU��$QDO\VHQH� DY� GH� WUH� VHOVNDSHQH

VNMHU� L� NDSLWWHO� ��� �� RJ� ��� I¡U� MHJ� L� NDSLWWHO� �� VDPPHQOLJQHU� RJ� IRUV¡NHU� n� WUHNNH� QRHQ

NRQNOXVMRQHU�

)RU�GLVNXVMRQHU�RPNULQJ�XWYLNOLQJHQ�LQQHQ�GHW�QRUVNH�PDULWLPH�PLOM¡HW�RJ�VDPVSLOOHW�PHOORP

Q ULQJHQV�XOLNH�DNW¡UHU��KHQYLVHU�MHJ�WLO�WLGOLJHUH�DUEHLG�XWI¡UW�HNVHPSHOYLV�YHG�6WLIWHOVHQ�IRU

VDPIXQQV��RJ�Q ULQJVOLYVIRUVNQLQJ��6S¡UVPnO�RPNULQJ�GHWWH�EHU¡UHV�NXQ�GHOYLV�L�NDSLWWHO����GD

GHW�HU�GLUHNWHLQYHVWHULQJHU�RJ�HIIHNWHQH�DY�VOLNH�VRP�HU�IRNXVHW�L�GHQQH�XWUHGQLQJHQ�

-HJ�YLO�In�WDNNH�$UQH�9HG¡\�L�+DPZRUWK\.6(��7RUILQQ�.LOGDO�L�.RQJVEHUJ�0DULWLPH�$6��RJ

2OH�0DUWLQ�5¡LQH�L�8QLWRU�$6$�IRU�DW�GH�WRN�VHJ�WLG�WLO�n�VWLOOH�RSS�WLO�VDPWDOHU�L�IRUELQGHOVH

PHG� GHQQH� XWUHGQLQJHQ�� (Q� VWRU� WDNN� JnU� RJVn� WLO� PLQ� YHLOHGHU� I¡UVWHDPDQXHQVLV� *XWWRUP

6FKMHOGHUXS��RJ�LNNH�PLQVW�IRUVNHU�RJ�SURVMHNWOHGHU�+DQV�-DUOH�.LQG��IRU�PHJHW�JRG�YHLOHGQLQJ

RJ�VW¡WWH�XQGHU�DUEHLGHW�PHG�GHQQH�XWUHGQLQJHQ�
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,,�±�'LUHNWHLQYHVWHULQJHU

,,���±�,QQOHGQLQJ

,� GHQQH� GHOHQ� DY� XWUHGQLQJHQ� YLO� MHJ� VH� Sn� KYLONH� WHRULHU� VRP� HNVLVWHUHU� IRU� IHQRPHQHW

GLUHNWHLQYHVWHULQJHU��,�GHWWH�LQQOHGHQGH�DYVQLWWHW�GU¡IWHU�MHJ�NRUW�EHJUHSHW�GLUHNWHLQYHVWHULQJHU�

L�DYVQLWW�,,���VHU�MHJ�Sn�KYRUGDQ�PDQ�NDQ�IRUHWD�GLUHNWHLQYHVWHULQJHU��I¡U�MHJ�L�DYVQLWW�,,���JnU

RYHU�WLO�n�VH�Sn�KYRUIRU�EHGULIWHU� IRUHWDU�GLUHNWHLQYHVWHULQJHU��7LO�VLVW�VHU� MHJ�L�DYVQLWW� ,,���Sn

KYLONH� DOWHUQDWLYHU� EHGULIWHU� KDU� WLO� GLUHNWHLQYHVWHULQJHU� QnU� GHW� JMHOGHU� GHW� n� EHWMHQH

XWHQODQGVNH�PDUNHGHU�

)¡OJHU�YL�0DUNXVHQ��������GHILQHUHV�EHJUHSHW�GLUHNWHLQYHVWHULQJHU��VRP�

´LQYHVWPHQWV�LQ�ZKLFK�WKH�ILUP�DFTXLUHV�D�VXEVWDQWLDO�FRQWUROOLQJ�LQWHUHVW�LQ�D

IRUHLJQ�ILUP��RU�VHWV�XS�D�VXEVLGLDU\�LQ�D�IRUHLJQ�FRXQWU\´

'HW� HU�PHG� DQGUH� RUG� VQDNN� RP� LQYHVWHULQJHU� VRP� VNMHU� RYHU� ODQGHJUHQVHQH�� RJ� KYRU� GHQ

EHGULIWHQ� VRP� IRUHWDU� LQYHVWHULQJHQ� RSSQnU� NRQWUROO� L� GHQ� XWHQODQGVNH� EHGULIWHQ�� +YD� VRP

PHQHV�PHG�´NRQWUROO´�YLO�LPLGOHUWLG�Y UH�JMHQVWDQG�IRU�GLVNXVMRQ��RJ�PLQLPXP�SURVHQWDQGHO

DY�HJHQNDSLWDOHQ�VRP�Pn�HLHV�IRU�DW�GHW�VNDO�NODVVLILVHUHV�VRP�HQ�GLUHNWHLQYHVWHULQJ�YLO�YDULHUH

PHOORP�ODQG�

6RP�SnSHNW�DY�+HXP�RJ�9DWQH��������HU�GHW�PDQJH�PHOORPIRUPHU�PHOORP�GHW�n� IRUV\QH�HW

XWHQODQGVN�PDUNHG�JMHQQRP�UHQ�HNVSRUW�HOOHU�IXOOVWHQGLJ�ORNDOW�EDVHUW�SURGXNVMRQ��'HWWH�NDQ

GUHLH� VHJ� RP� HWDEOHULQJ� DY� XWHQODQGVNH� VDOJV�� RJ� PDUNHGVI¡ULQJVNRQWRUHU�� VHUYLFH�� RJ

YHGOLNHKROGVDSSDUDW� RJ� ORNDO� SURGXNVMRQ� PHG� GHOOHYHUDQVHU� IUD� KMHPODQGHW�� $OOH� GLVVH

PHOORPIRUPHQH�KYRU�EHGULIWHQ� VHOY� LQYROYHUHV�GLUHNWH�� UHJQHV� VRP�GLUHNWHLQYHVWHULQJHU� L� HQ

HOOHU�DQQHQ�IRUVWDQG�

������������������������������������������������
��%HJUHSHW�GLUHNWHLQYHVWHULQJHU�HU�IRU¡YULJ�V\QRQ\PW�PHG�GHW�DPHULNDQVNH�EHJUHSHW�´IRUHLJQ�GLUHFW�LQYHVWPHQWV´
VRP�RIWH�EUXNHV�L�UHOHYDQW�OLWWHUDWXU��-HJ�YLO�NRQVHNYHQW�EHQ\WWH�GHW�QRUVNH�EHJUHSHW�
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1nU� PDQ� IRUHWDU� GLUHNWHLQYHVWHULQJHU� L� XWODQGHW�� YLO� GHW� RSSVWn� XOLNH� W\SHU

WUDQVDNVMRQVNRVWQDGHU� XWRYHU� GHW� VRP� JHQHUHOW� JMHOGHU� YHG� WUDQVDNVMRQHU� PHOORP� HQKHWHU�

'LVVH�NRVWQDGHQH�NQ\WWHU�VHJ�JMHUQH�WLO�SUREOHPHU�PHG�IUHPPHG�NXOWXU��GHW�n�VNXOOH�IRUKROGH

VHJ� WLO� Q\H� ORYHU� RJ� UHJOHU�� RJ� GHW� DW� GHW� JHQHUHOW� HU� YDQVNHOLJHUH� n� WRONH� XWHQODQGVNH

NRQWUDNWVSDUWQHUH�� 'LUHNWHLQYHVWHULQJHU� IUHPIRU� LQYHVWHULQJHU� L� HJHW� ODQG� PHGI¡UHU� RJVn

WUDQVDNVMRQVNRVWQDGHU�L�IRUP�DY�JHQHUHOO�¡NW�XVLNNHUKHW��VDPWLGLJ�VRP�WUDQVDNVMRQHQH�JHQHUHOW

YLO�WD�OHQJUH�WLG�

,,���±�+YRUGDQ�IRUHWD�GLUHNWHLQYHVWHULQJHU

'HW�V\QHV�NODUW�XW�IUD�GHILQLVMRQHQ�DY�EHJUHSHW�DW�EHGULIWHU�NDQ�IRUHWD�GLUHNWHLQYHVWHULQJHU�Sn

WR�XOLNH�PnWHU��)RU�GHW�I¡UVWH�NDQ�EHGULIWHQ�VHOY�E\JJH�RSS�HQ�KHOW�Q\�HQKHW�L�XWODQGHW��'HWWH

UHIHUHUHV�RIWH�L�OLWWHUDWXUHQ�VRP�´JUHHQ�ILHOG�HQWU\´��$OWHUQDWLYHW�HU�DW�EHGULIWHQ�NM¡SHU�RSS�HQ

HNVLVWHUHQGH�HQKHW��´*UHHQ�ILHOG�HQWU\´�RJ� LQWHJUDVMRQ�PHG�HNVLVWHUHQGH�EHGULIWHU�NDQ�EHJJH

VNMH�EnGH�KRULVRQWDOW�RJ�YHUWLNDOW�L�YHUGLNMHGHQ�

9HG�HQ�YHUWLNDO�LQWHJUDVMRQ�NM¡SHU�EHGULIWHQ�RSS�XWHQODQGVNH�EHGULIWHU�VRP�OLJJHU�RSSVWU¡PV

HOOHU� QHGVWU¡PV� L� YHUGLNMHGHQ� L� IRUKROG� WLO� EHGULIWHQ� VHOY�� (NVHPSHOYLV� NDQ� HQ� YHUWLNDO

LQWHJUDVMRQ� EHVWn� L� RSSNM¡S� DY� XQGHUOHYHUDQG¡UHU� HOOHU� NXQGHU��+HQVLNWHQ�PHG� GHQQH� W\SHQ

LQWHJUDVMRQ� YLO� Y UH� n� UHGXVHUH� ULVLNR� �� In� ¡NW� NRQWUROO� RYHU� OHYHUDQVHU�� EnGH� I\VLVN� RJ

NYDOLWHWVPHVVLJ�

1nU�GHW�JMHOGHU�KRULVRQWDO�LQWHJUDVMRQ��EHVWnU�GHWWH�DY�RSSNM¡S�DY�EHGULIWHU�VRP�EHILQQHU�VHJ

Sn� VDPPH� QLYn� L� YHUGLNMHGHQ� VRP� HQ� VHOY�� 'HW� PHVW� YDQOLJH� HNVHPSHOHW� Sn� HQ� KRULVRQWDO

LQWHJUDVMRQ�L�GHQQH�VDPPHQKHQJ�HU�RSSNM¡S�DY�HQ�XWHQODQGVN�NRQNXUUHQW��(W�VOLNW�RSSNM¡S�YLO

EO�D��NXQQH� I¡UH� WLO� HOLPLQHULQJ�DY�NRQNXUUHQWHQ�� UDVN�PDUNHGVDGJDQJ��RJ� LQQVLNW� L� EnGH�GHW

DNWXHOOH�PDUNHGHW�VDPW�NXOWXU�RJ�ORYYHUN�L�GHW�UHVSHNWLYH�ODQGHW�

0DQ� Pn� VDPWLGLJ� RJVn� Y UH� NODU� RYHU� PXOLJH� XOHPSHU� NQ\WWHW� WLO� GHW� n� NM¡SH� RSS� HQ

HNVLVWHUHQGH�XWHQODQGVN�EHGULIW�NRQWUD�GHW�n�HWDEOHUH�HJQH�HQKHWHU��)RU�GHW�I¡UVWH�HU�GHW� LNNH

VLNNHUW�DW�RSSNM¡SVNDQGLGDWHQ�SDVVHU�LQQ�L�HNVLVWHUHQGH�EHGULIWVSURILO�RJ��NXOWXU��'HVVXWHQ�YLO

HW�RSSNM¡S�RJVn�NXQQH�VNDSH�´EDGZLOO´�L�PRWWDNHUODQGHW�
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'HW�NDQVNMH� DOOHU� VW¡UVWH�XOHPSHQ�YHG�RSSNM¡S� DY� DQGUH� EHGULIWHU� NQ\WWHU� VHJ� WLO� GHQ� SULVHQ

PDQ�WLO�VLVW�EHWDOHU�IRU�EHGULIWHQ��KYLONHW�JMHOGHU�JHQHUHOW���'HW�HU�RIWH�VOLN�DW�GHW�JMHUQH�HU�IOHUH

SRWHQVLHOOH�NM¡SHUH�VRP�¡QVNHU�n�RYHUWD�HQ�EHGULIW��RJ�PDQ�NDQ�ULVLNHUH�n�KDYQH�L�HQ�EXGNDPS

KYRU�´YLQQHUHQ´�WLO�VLVW�EHWDOHU�HQ�SULV�ODQJW�RYHU�GHW�GHQ�RSSULQQHOLJ�KDGGH�¡QVNHW��RJ�NDQVNMH

WLO� RJ� PHG� K¡\HUH� HQQ� GHW� YHUGLHQ� DY� NM¡SHW� VNXOOH� WLOVL�� 'HW� HU� GHWWH� VRP� UHIHUHUHV� WLO� L

OLWWHUDWXUHQ�VRP�´ZLQQHU¶V�FXUVH´��7KDOHU��������

6YHQVVRQ��������KDU�IRUHWDWW�HQ�VWXGLH�DY�VYHQVNH�PXOWLQDVMRQDOH�VHOVNDSHU�RJ�GHUHV�YDOJ�DY

DOWHUQDWLY�YHG�HWDEOHULQJ�L�XWHQODQGVNH�PDUNHGHU��GDWD�IRU�SHULRGHQ������ WLO��������+DQ�IDQW

VW¡WWH�IRU�I¡OJHQGH�WR�K\SRWHVHU��'HQ�I¡UVWH�K\SRWHVHQ�VLHU�DW�RSSNM¡S�HU�PHU�¡QVNHOLJ�MR�VW¡UUH

PXOLJKHW� EHGULIWHQ� KDU� WLO� n� XWQ\WWH� RJ� UHRUJDQLVHUH� HQ� DQQHQ� EHGULIW� XQGHU� HJHQ� NRQWUROO�

%HVLWWHU�HQ�EHGULIW�VWRU�RUJDQLVDWRULVN�NRPSHWDQVH�IDYRULVHUHU�GHWWH�RSSNM¡SVDOWHUQDWLYHW��'HQ

DQGUH�K\SRWHVHQ�VLHU�DW�´JUHHQ�ILHOG�HQWU\´�HU�PHU�¡QVNHOLJ�MR�EHGUH�EHGULIWHQ�HU�WLO�n�XWQ\WWH

VLQ�VSHVLILNNH�SURGXNVMRQVWHNQRORJL��PnOW�YHG�)R8�LQWHQVLWHW��

9DOJ� DY� DOWHUQDWLY� IRU� KYRUGDQ� EHGULIWHU� IRUHWDU� GLUHNWHLQYHVWHULQJHU� NDQ� GHUIRU� VLHV� n� Y UH

VWHUNW�LQIOXHUW�DY�KYLONH�NRPSHWDQVH�EHGULIWHQ�EHVLWWHU�

������������������������������������������������
��6YHQVVRQ�WDU�KHU�IRU�JLWW�DW�EHVOXWQLQJHQ�RP�n�IRUHWD�GLUHNWHLQYHVWHULQJHU�DOOHUHGH�KDU�EOLWW�IDWWHW�
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,,���±�+YRUIRU�IRUHWD�GLUHNWHLQYHVWHULQJHU

'HW� HU� IUHPVDWW� IOHUH� XOLNH� IRUNODULQJHU� Sn� KYRUIRU� EHGULIWHU� IRUHWDU� GLUHNWHLQYHVWHULQJHU� L

XWODQGHW��)RUVNQLQJ�Sn�RPUnGHW�KDU�SULP UW�Y UW�IRNXVHUW�Sn�n�LGHQWLILVHUH�KYLONH�IDNWRUHU�VRP

OLJJHU� EDN� LQYHVWHULQJVEHVOXWQLQJHQH�� RJ� KYD� VRP� HU� EHVWHPPHQGH� IRU� KYRU� LQYHVWHULQJHQH

ORNDOLVHUHV��6HOIRUV��������

-HJ�YLO� L�GHWWH�DYVQLWWHW� IRUV¡NH�n� IRUNODUH�KYRUIRU�EHGULIWHU� IRUHWDU�GLUHNWHLQYHVWHULQJHU�PHG

XWJDQJVSXQNW� L� SURGXNWOLYVV\NOXVWHRULHQ��PDUNHGVVYLNW� RJ� WLO� VLVW�'XQQLQJV� HNOHNWLVNH�2/,�

SDUDGLJPH�

(NVLVWHQVHQ� DY� GLUHNWHLQYHVWHULQJHU� KDU� RJVn� EOLWW� IRUV¡NW� IRUNODUW� PHG� XWJDQJVSXQNW� L

WUDGLVMRQHOO� KDQGHOVWHRUL�� %DVHUW� Sn� KDQGHOVWHRULHQV� VY UW� VWUHQJH� IRUXWVHWQLQJHU� RP

IXOONRPPHQ� IULNRQNXUUDQVH� RJ� LQJHQ� WUDQVSRUW�� HOOHU� WUDQVDNVMRQVNRVWQDGHU�� ILQQHU� MHJ� GHWWH

OLWH�UHOHYDQW�IRU�PLQ�VHQHUH�DQDO\VH�RJ�IRNXVHUHU�L�VWHGHW�Sn�DOWHUQDWLYH�IRUNODULQJHU�Sn�KYRUIRU

EHGULIWHU�IRUHWDU�GLUHNWHLQYHVWHULQJHU��

0DUNHGVVYLNW�RJ�GLUHNWHLQYHVWHULQJHU

6YLNW� L� PDUNHGVPHNDQLVPHQ� NDQ� I¡UH� WLO� DW� GHW� HU� PHU� NRVWEDUW� n� IRUHWD� WUDQVDNVMRQHU� L

PDUNHGHW� IUHPIRU� LQWHUQW� L� EHGULIWHQ�� %HGULIWHU� YLO� L� VOLNH� WLOIHOOHU� GHUIRU� Y UH� WMHQW� PHG� n

LQWHUQDOLVHUH�GLVVH�WUDQVDNVMRQHQH��)RUIDWWHUH�VRP�+\PHU��������RJ�&DYHV��������KDU�SHNW�Sn

DW� GHUVRP� GLVVH� WUDQVDNVMRQHQH� IRUHJnU� RYHU� ODQGHJUHQVHQH�� YLO� PDUNHGVLPSHUIHNVMRQHU� JL

JUREXQQ�IRU�n�IRUHWD�GLUHNWHLQYHVWHULQJHU�

'HW� HU� L� DOO� KRYHGVDN� WUH� XOLNH� nUVDNHU� WLO� DW� GHW� RSSVWnU� PDUNHGVVYLNW�� )RU� GHW� I¡UVWH� NDQ

PDUNHGVVYLNW�VN\OGHV�DV\PPHWULVN�LQIRUPDVMRQ�PHOORP�NM¡SHU�RJ�VHOJHU��(W�HNVHPSHO�Sn�GHWWH

NDQ�Y UH�DW�HQ�EHGULIW�KDU�WDWW�SDWHQW�Sn�HQ�SURGXNVMRQVSURVHVV�VRP�GHQ�¡QVNHU�n�OLVHQVLHUH�WLO

HQ�XWHQODQGVN�EHGULIW��PHQ�KYRU�GHQ�XWHQODQGVNH�EHGULIWHQ� LNNH� W¡U�NM¡SH� �� JLU� HQ� IRU�GnUOLJ

SULV� IRUGL�GHQ� LNNH�KDU� IXOOVWHQGLJ� LQIRUPDVMRQ��(W�DOWHUQDWLY� HU� DW� LQQRYDW¡UHQ� OLVHQVLHUHU�XW

VHOYH�SDWHQWHW��PHQ�YLO�L�Vn�IDOO�WMHQH�PLQGUH�HQQ�RP�GHQ�XWI¡UHU�SURGXNVMRQHQ�VHOY�

������������������������������������������������
��*UDKDP�RJ�.UXJPDQ��������SHNHU�RJVn�Sn�DW�GLUHNWHLQYHVWHULQJHU�EHVWnU�DY�n�E\JJH�RSS�HOOHU�XWYLGH�HQ�EHGULIW
VRP�RSHUHUHU�RYHU�ODQGHJUHQVHU��RJ�PHQHU�GHUIRU�GHW�HU�PHU�QDWXUOLJ�n�VH�Sn�WHRULHU�IRU�EHGULIWHU�SHU�VH��IUHPIRU�n
IRUNODUH�IHQRPHQHW�XW�L�IUD�WHRULHU�IRU�LQWHUQDVMRQDO�KDQGHO�RJ�NDSLWDOVWU¡PQLQJHU�
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(Q�DQQHQ�JUXQQ�WLO�DW�GHW�RSSVWnU�PDUNHGVLPSHUIHNVMRQHU�VN\OGHV�VnNDOWH� �EHGULIWVVSHVLILNNH�

NROOHNWLYH�JRGHU��VH�I�HNV��5RPHU���������.ROOHNWLYH�JRGHU�HU�NDUDNWHULVHUW�DY�DW�QnU�GH�I¡UVW�HU

WLOEXGW�� HU� GHW� LQJHQ� �� In� NRVWQDGHU� NQ\WWHW� WLO� GHW� DW� Q\H� EUXNHUH� NRPPHU� WLO� �GH� HU� LNNH�

ULYDOLVHUHQGH���'HW�HU�GHVVXWHQ�YDQVNHOLJ�n�KLQGUH�Q\H�EUXNHUH� IUD�n�NRQVXPHUH�HW�VOLNW�JRGH

�GH�HU�LNNH�HNVNOXGHUHQGH���&DYHV��������KDU�SHNW�Sn�DW�LPPDWULHOOH�DNWLYD�JHQHUHOW�WLO�HQ�YLVV

JUDG�QHWWRSS�E UHU�SUHJ�DY�n�Y UH�HW�NROOHNWLYW�JRGH�

(Q� EHGULIW� NDQ� I�HNV�� KD� IRUHWDWW� HQ� LQYHVWHULQJ� DY� HQ� VOLN� NDUDNWHU� DW� GHUVRP� GHQ

RIIHQWOLJJM¡UHV��Vn�NDQ�SRWHQVLHOOH�NM¡SHUH�NRVWQDGVIULWW�GUD�Q\WWH� DY�GHQQH� LQYHVWHULQJHQ��(W

HNVHPSHO� Sn� GHWWH� NDQ� Y UH� SURGXNWGHVLJQ�� )RU� n� YHUQH� RP� GHQQH� NXQQVNDSHQ�� RJ� GHUPHG

XQQJn� DW� DQGUH� ´JUDWLVSDVVDVMHUHU´� GUDU� Q\WWH� DY� GHWWH�� NDQ� EHGULIWHQ� YHOJH� n� IRUHWD� HQ

GLUHNWHLQYHVWHULQJ�IRU�n�EHKROGH�GHQQH�NXQQVNDSHQ�LQWHUQW�L�VHOVNDSHW�

0DUNHGVVYLNW� NDQ� RJVn� VN\OGHV� NRVWQDGHU� NQ\WWHW� WLO� GHQ�XVLNNHUKHWHQ� VRP� HNVLVWHUHU� YHG� n

VNULYH�NRQWUDNW�PHOORP�NM¡SHU�RJ�VHOJHU��GHW�VnNDOWH�´LQNRPSOHWWH�NRQWUDNWVV\QHW´���)RUIDWWHUH

VRP� &RDVH� ������� RJ�:LOOLDPVRQ� ������� KDU� SHNW� Sn� WR� KRYHGW\SHU� WUDQVDNVMRQVNRVWQDGHU

NQ\WWHW�WLO�GHW�n�IRUIDWWH�RJ�KnQGKHYH�NRQWUDNWHU�

([�DQWH�NRQWUDNWVXVLNNHUKHW��I¡U�NRQWUDNWVLQQJnHOVH��EHVWnU�IRU�GHW�I¡UVWH�DY�DW�GHW�UHWW�RJ�VOHWW

HU�IRU�PDQJH�WLOVWDQGHU�RJ�PXOLJH�VLWXDVMRQHU�VRP�NDQ�RSSVWn�VRP�SDUWHQH�LNNH�NDQ�IRUXWVL�QnU

GH� VNULYHU� NRQWUDNW�� 'HW� HU� GHVVXWHQ� DOWIRU�PDQJH� HYHQWXDOLWHWHU� L� KYHU� WLOVWDQG� WLO� DW� GHW� HU

SUDNWLVN�JMHQQRPI¡UEDUW�n�KD�GLVVH�PHG�L�HQ�NRQWUDNW��([�DQWH�NRQWUDNWVXVLNNHUKHW�HU�VSHVLHOW

HW� SUREOHP� LQQHQIRU� EUDQVMHU� VRP� HU� )R8�LQWHQVLYH� RJ� �� HOOHU� KYRU� GHW� HU� UDVN� WHNQRORJLVN

XWYLNOLQJ�

1nU�HQ�NRQWUDNW�HU�LQQJnWW�HU�GHW�IRU�GHW�I¡UVWH�VY UW�NRVWEDUW�n�RYHUYnNH�DW�PRWSDUWHQ�IXOOW�XW

RYHUKROGHU�NRQWUDNWHQ��KYLONHW�NQ\WWHU�VHJ�WLO�SUREOHPHQH�PHG�DV\PPHWULVN�LQIRUPDVMRQ�VRP

MHJ� KDU� Y UW� LQQH� Sn� WLGOLJHUH�� 6DPWLGLJ� NDQ� GHW� RJVn� Y UH� VY UW� NRVWEDUW� n� KnQGKHYH� HQ

LQQJnWW�NRQWUDNW��I�HNV��L�IRUP�DY�NRVWQDGHU�RJ�WLGVEUXN�YHG�WYLVW���UHWWVVDN���'HW�HU�GHWWH�&RDVH

UHIHUHUHU�WLO�VRP�H[�SRVW�NRQWUDNWVXVLNNHUKHW��PDR��HWWHU�NRQWUDNWVLQQJnHOVH��

'HW�Pn�OHJJHV�WLO�DW�´GHW�LQNRPSOHWWH�NRQWUDNWVV\QHW´�HU�HQ�WHRUL�DY�PHU�JHQHUHOO�NDUDNWHU�RP

KYRUIRU� EHGULIWHU� HNVLVWHUHU��0HQ� GHQ� HU� GHUPHG� RJVn� IXOOW� XW� DQYHQGEDU� VRP� IRUNODULQJ� Sn

KYRUIRU�EHGULIWHU�HNVLVWHUHU�RYHU�ODQGHJUHQVHQH�
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6YLNW�L�PDUNHGVPHNDQLVPHQ�NDQ�PDR��EUXNHV�VRP�HW�DUJXPHQW�IRU�DW�HQ�EHGULIW�VNDO�YHUWLNDOW

HOOHU�KRULVRQWDOW�LQWHUQDOLVHUH�WUDQVDNVMRQHU��VRP�L�GHWWH�WLOIHOOHW�HU�VNMHU�L�HW�DQQHW�ODQG�

3URGXNWOLYVV\NOXVWHRULHQ

9HUQRQ��������SHNHU�L�VLQ�SURGXNWOLYVV\NOXVWHRUL�Sn�DW�EHGULIWHU�EOLU� IOHUQDVMRQDOH�Sn�HW�YLVVW

VWDGLXP� L� GHUHV� YHNVW�� �� HQ� YHNVW� VRP� NRPPHU� VRP� I¡OJH� DY� DW� EHGULIWHQH� VWLPXOHUHV� DY

PXOLJKHWHU�RJ�WUXVOHU�L�PDUNHGHW�

9HUQRQ�KDU�GHOW�HQ�VOLN�LQWHUQDVMRQDOLVHULQJVSURVHVV�LQQ�L�ILUH�XOLNH�IDVHU��KYRU�GHQ�I¡UVWH�IDVHQ

EHVWnU�DY�XWYLNOLQJ�DY�Q\H�SURGXNWHU��,QQRYDVMRQ�RJ�XWYLNOLQJ�DY�Q\H�SURGXNWHU�HU�VRP�RIWHVW

HQ� NRPSOLVHUW� SURVHVV� VRP� NUHYHU� DQVDWWH�PHG� K¡\� NRPSHWDQVH�� 'HWWH� EHW\U� DW�PDQ� VNXOOH

IRUYHQWH� DW� GHQQH� XWYLNOLQJHQ� VNMHU� L� GHQ� LQGXVWULDOLVHUWH� GHOHQ� DY� YHUGHQ�� 9HUQRQ� PHQHU

YLGHUH� DW� EHGULIWVOHGHUH� JHQHUHOW� HU� VY UW� P\RSLVNH� RJ� VWLPXOHUHV� PHVW� DY� PXOLJKHWHU� RJ

WUXVOHU� L� GHW� PDUNHGHW� VRP� OLJJHU� Q UPHVW�� +DQ� PHQHU� GHUIRU� DW� GHW� HU� EHGULIWHU� VRP� HU

ORNDOLVHUW� L� HW� VWRUW� KMHPPHPDUNHG��KYRU�NRQVXPHQWHQH�KDU� VWRU�NM¡SHNUDIW� RJ�KYRU�GHW� VWRU

WLOJDQJ�Sn�NRPSHWHQW�DUEHLGVNUDIW��VRP�KDU�GH�VW¡UVWH�LQFHQWLYHQH�WLO�n�XWYLNOH�Q\H�SURGXNWHU��

'HQ�DQGUH� IDVHQ� L�9HUQRQV�SURGXNWOLYVV\NOXVWHRUL� EHVWnU� DY� IRUEHGULQJHU� DY� SURGXNWHW� IRU� n

WLOIUHGVVWLOOH� KMHPPHPDUNHGHWV� HWWHUVS¡UVHO�� 6DPWLGLJ� VNMHU� GHW� HQ� VWDQGDUGLVHULQJ� DY

SURGXNVMRQVSURVHVVHQ� IRU� n� UHGXVHUH�SURGXNVMRQVNRVWQDGHQH��RJ� JMHQQRP�GHWWH� WLOWUHNNH� VHJ

IOHUH�NM¡SHUH�

,�WUHGMH�IDVH�HWWHUVS¡UUHV�SURGXNWHW�L�DQGUH�VWHUNH�¡NRQRPLHU��KYRU�GHW�RJVn�HU�VWRUH�PDUNHGHU

RJ� VWRU� NM¡SHNUDIW� EODQW� NRQVXPHQWHQH�� ,QLWLHOW� YLO� GHQQH� HWWHUVS¡UVHOHQ� IRUV\QHV� JMHQQRP

HNVSRUW�� 0HQ� Sn� VLNW� YLO� EHGULIWHQ� YXUGHUH� n� OLVHQVLHUH� XW� SURGXNVMRQHQ� HOOHU� VHOY� IRUHWD

GLUHNWHLQYHVWHULQJHU�IRU�n�GHNNH�HWWHUVS¡UVHOHQ�

9HUQRQ�PHQHU�DW�VSHVLHOW�QnU�GHW�JMHOGHU�Q\H�SURGXNWHU�YLO�EHGULIWHQH�Y UH�WMHQW�PHG�n�IRUV\QH

XWHQODQGVNH� PDUNHGHU� JMHQQRP� GLUHNWHLQYHVWHULQJHU�� cUVDNHU� WLO� GHWWH� OLJJHU� L� ¡QVNHW� RP� n

IRUKLQGUH� DW� ORNDOH� LPLWDVMRQHU� RSSVWnU�� IRU� n� XQQJn� KDQGHOVEDUULHUHU� RJ� WUDQVSRUWNRVWQDGHU�

������������������������������������������������
��'LVVH�LQFHQWLYHQH�YLO�\WWHUOLJHUH�EOL�IRUVWHUNHW�JMHQQRP�PXOLJKHWHQ�IRU�ORNDOLVHULQJ�L�KMHPOLJH�Q ULQJVNO\QJHU�
KYRU�GHW�HNVLVWHUHU�SRVLWLYH�HNVWHUQH�VNDOD¡NRQRPLHU�
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IRUGL�GHW�NDQ�Y UH�ODYHUH�SURGXNVMRQVNRVWQDGHU�L�QRHQ�PDUNHGHU��HOOHU�IRUGL�EHGULIWHQ�VLWWHU�Sn

LNNH�KDQGOHEDUH�EHGULIWVVSHVLILNNH�NROOHNWLYH�JRGHU��MIU�� IRUULJH�DYVQLWW���'LUHNWHLQYHVWHULQJHU

NDQ�RJVn�Y UH�IRUnUVDNHW�DY�PHU�VWUDWHJLVNH�YXUGHULQJHU��VRP�n�RSSUHWWKROGH�PDUNHGVPDNW�RJ

KLQGUH�HYHQWXHOO�Q\HWDEOHULQJ�L�GHW�DNWXHOOH�PDUNHGHW��

,�GHQ�IMHUGH�RJ�VLVWH�IDVHQ�L�9HUQRQV�SURGXNWOLYVV\NOXVWHRUL�HWWHUVS¡UUHV�SURGXNWHW�L�ODQG�PHG

VYDNHUH�NM¡SHNUDIW�RJ�ODYHUH�HWWHUVS¡UVHO��6RP�L�IDVH�WUH��IRUV\QHV�PDUNHGHW�LQLWLHOW�YHG�KMHOS

DY�HNVSRUW��%HGULIWHQ�YLO�LPLGOHUWLG�HWWHU�KYHUW�YXUGHUH�n�IRUHWD�GLUHNWHLQYHVWHULQJHU�EDVHUW�Sn

EnGH� NRVWQDGVDYYHLQLQJHU� PHOORP� HNVSRUW� RJ� GLUHNWHLQYHVWHULQJHU�� RJ� GH� PHU� VWUDWHJLVNH

DVSHNWHQH�

'XQQLQJV�HNOHNWLVNH�SDUDGLJPH

,QJHQ�DY�GH�RYHQQHYQWH�WHRULHU�NODUHU�LPLGOHUWLG�n�JL�HQ�XWI¡UOLJ�IRUNODULQJ�Sn�KYRUIRU�EHGULIWHU

IRUHWDU� GLUHNWHLQYHVWHULQJHU�� %DVHUW� Sn� GHQQH� PLVQ¡\HQ� PHG� GH� HNVLVWHUHQGH� WHRULHQH�

SUHVHQWHUWH�'XQQLQJ�L������HW�HNOHNWLVN�SDUDGLJPH�IRU�HNVLVWHQVHQ�DY�GLUHNWHLQYHVWHULQJHU�VRP

IRUV¡NHU� QHWWRSS� n� LQWHJUHUH� GH� XOLNH� IRUNODULQJHQH��� 'HWWH� HNOHNWLVNH� SDUDGLJPHW� IDQJHU� L

VW¡UUH� JUDG� RSS� KHOKHWHQ� L� SUREOHPVWLOOLQJHQ�� RJ� IXQJHUHU� VRP� HW� JRGW� DQDO\VHYHUNW¡\� IRU

VnGDQ�

'XQQLQJV�2/,�SDUDGLJPH� VLHU� DW� HQ� EHGULIW� EOLU� IOHUQDVMRQDO� GHUVRP� WUH� XOLNH� EHWLQJHOVHU� HU

RSSI\OW��)RU�GHW�I¡UVWH�Pn�EHGULIWHQ�KD�HLHUVNDSVIRUGHOHU��´RZQHUVKLS�DGYDQWDJHV´��RYHU�DQGUH

EHGULIWHU�L�GHW�DNWXHOOH�PDUNHGHW��'HWWH�HU�IRUGHOHU�VRP�JMHUQH�HU�EHGULIWVVSHVLILNNH��RJ�NQ\WWHW

WLO�LPPDWULHOOH�DNWLYD��'HUQHVW�Pn�GHW�Y UH�PHU�O¡QQVRPW�IRU�EHGULIWHQ�n�RUJDQLVHUH�DNWLYLWHWHU

LQWHUQW� L� EHGULIWHQ� IUHPIRU� JMHQQRP�PDUNHGVWUDQVDNVMRQHU� �´LQWHUQDOLVDWLRQ�JDLQV´��� 6RP� MHJ

KDU� Y UW� LQQH� Sn� WLGOLJHUH�� NDQ� GHWWH� I�HNV�� VN\OGHV� PDUNHGVLPSHUIHNVMRQHU� L� IRUP� DY

XVLNNHUKHW��SUREOHPHU�PHG�n�IRUPH�NRQWUDNWHU��RJ�GHW�IDNWXP�DY�LPPDWULHOOH�DNWLYD�NDQ�VHHV

Sn�VRP�NROOHNWLYH�JRGHU��'HQ�VLVWH�EHWLQJHOVHQ�'XQQLQJ�VWLOOHU� L� VLQ� WHRUL��HU�DW�GHW�RJVn�Pn

Y UH� ORNDOLVHULQJVIRUGHOHU� �´ORFDOL]DWLRQ� DGYDQWDJHV´�� NQ\WWHW� WLO� GHW� n� Y UH� ORNDOLVHUW� L� HW

EHVWHPW�PDUNHG�IUHPIRU�n�EHWMHQH�GHWWH�PDUNHGHW�XWHQ�L�IUD��'LVVH�IRUGHOHQH�NDQ�HNVHPSHOYLV

VN\OGHV� WDULIIHU�� WUDQVSRUWNRVWQDGHU� HOOHU� WLOJDQJ� Sn� ELOOLJH� LQQVDWVIDNWRUHU�� ,� GHW� I¡OJHQGH

GU¡IWHV�GLVVH�EHWLQJHOVHQH�PHU�XWI¡UOLJ�

������������������������������������������������
�� -HJ� NRPPHU� IRU� ¡YULJ� WLOEDNH� PHG� HQ� PHU� XWI¡UOLJ� GU¡IWLQJ� DY� DYYHLQLQJHQ� PHOORP� GLUHNWHLQYHVWHULQJHU�
OLVHQVLHULQJ�RJ�HNVSRUW�L�DYVQLWW�,,��
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D�� (LHUVNDSVIRUGHOHU

(LHUVNDSVIRUGHOHU�HU�IRUGHOHU�VRP��L�HQ�SHULRGH��HU�EHGULIWVVSHVLILNNH��RJ�VRP�HQ�EHGULIW�L�HWW

ODQG� KDU� RYHU� EHGULIWHU� L� DQGUH� ODQG�� 6OLNH� IRUGHOHU� NDQ� NRPPH� L� XOLNH� IRUPHU�� RJ�'XQQLQJ

GHOHU�GLVVH�LQQ�L� WUH�KRYHGNDWHJRULHU��IRUGHOHU�VRP�LNNH�VN\OGHV�DW�VHOVNDSHW�HU� IOHUQDVMRQDOW�

IRUGHOHU�VRP�GDWWHUVHOVNDSHU�KDU�RYHU�Q\HWDEOHUWH�EHGULIWHU��RJ�IRUGHOHU�NQ\WWHW�WLO�GHW�n�Y UH�HW

IOHUQDVMRQDOW�VHOVNDS�

)RUGHOHU�VRP�LNNH�VN\OGHV�DY�VHOVNDSHW�HU� IOHUQDVMRQDOW�HU�EHGULIWVVSHVLILNNH�IRUGHOHU�NQ\WWHW

WLO�VW¡UUHOVH�RJ�SRVLVMRQ�L�IRUKROG�WLO�DQGUH�DNW¡UHU�L�GHW�DNWXHOOH�PDUNHGHW��'LVVH�NDQ�NRPPH

DY�DW�EHGULIWHQ�EHVLWWHU�PDUNHGVPDNW� VRP� I¡OJH� DY� HNVHPSHOYLV�SURGXNWGLYHUVLILVHULQJ��XQLN

SURGXNVMRQVWHNQRORJL�HOOHU�SDWHQWEHVN\WWHW�YDUHPHUNH��(LHUVNDSVIRUGHOHU�NDQ�RJVn�HNVLVWHUH� L

IRUP�DY�NRPSHWHQW�KXPDQNDSLWDO�RJ�RUJDQLVDWRULVNH�IHUGLJKHWHU��HOOHU�VRP�I¡OJH�DY�HNVNOXVLY

WLOJDQJ�Sn�LQQVDWVIDNWRUHU�VRP�QDWXU��HOOHU�ILQDQVLHOOH�UHVVXUVHU�

+HXP�RJ�9DWQH� ������� OHJJHU�Sn�VLQ�VLGH�VW¡UVW�YHNW�Sn�DW�GHW�HU�VQDNN�RP�DW�EHGULIWHQ�KDU

NRPSHWDQVHPHVVLJH� IRUWULQQ�� IUHPIRU� WLOJDQJ� WLO� NQDSSH�� YHUGLIXOOH� QDWXUUHVVXUVHU� KMHPPH�

VRP�GH�PHQHU�L�VW¡UUH�JUDG�RIWH�HU�RSSKDY�WLO�HNVSRUW�

'HQ� DQGUH� NDWHJRULHQ� HLHUVNDSVIRUGHOHU� VRP� 'XQQLQJ� WUHNNHU� IUHP� HU� IRUGHOHU� VRP

GDWWHUVHOVNDSHU� KDU� RYHU� Q\HWDEOHUWH� EHGULIWHU�� ,� PRWVHWQLQJ� WLO� IRUGHOHU� IRU� KHOH� VHOVNDSHW�

WUHNNHU�'XQQLQJ�KHU�IUHP�IRUGHOHU�GDWWHUVHOVNDS�NDQ�KD�RYHU�DQGUH�EHGULIWHU� L�PDUNHGHW�VRP

I¡OJH�DY�WLONQ\WQLQJ�WLO�HW�PRUVHOVNDS��8WRYHU�GH�IRUGHOHQH�MHJ�KDU�QHYQW�RYHU��NDQ�GHW�IRU�HW

GDWWHUVHOVNDS� Y UH� VQDNN� RP� WLOJDQJ� Sn� PRUVHOVNDSHWV� NDSDVLWHW�� 'DWWHUVHOVNDSHW� NDQ� Q\WH

JRGW�DY�DW�KHOH�NRQVHUQHW�NDQ�KD�pQ�IHOOHV�IRUVNQLQJV��RJ�XWYLNOLQJVDYGHOLQJ��IUHPIRU�DW�KYHUW

HQNHOW� VHOVNDS� Pn� RSSUHWWH� GHWWH� KYHU� IRU� VHJ�� 6OLNH� VNDODIRUGHOHU� NDQ� RJVn� RSSQnV� Sn

LQQNM¡SVVLGHQ�HOOHU�LQQHQIRU�RPUnGHQH�PDUNHGVI¡ULQJ��DGPLQLVWUDVMRQ�RVY�

'XQQLQJ�SHNHU�Sn�DW�GHW�RJVn�HU�IOHUH�IRUGHOHU�NQ\WWHW�GHW�n�Y UH�HW�IOHUQDVMRQDOW�VHOVNDS��)RU

GHW� I¡UVWH� YLO� HW� IOHUQDVMRQDOW� VHOVNDS� KD� HQ� ¡NW� PDUNHGVDGJDQJ�� EnGH� Sn� IDNWRU�� RJ

VOXWWSURGXNWVLGHQ��'HWWH�NDQ�PHGI¡UH�DW�HW�IOHUQDVMRQDOW�VHOVNDS�KDU�EHGUH�LQIRUPDVMRQVIO\W�RJ

�WLOJDQJ�Sn�NXQQVNDS�RP�XOLNH�PDUNHGHU�RJ�QDVMRQDOH�IRUVNMHOOHU�HQQ�GHW�HW�QDVMRQDOW�VHOVNDS

��������������������������������������������������������������������������������������������������������������������������������������������������������
��2IWH�UHIHUHUW�WLO�VRP�2/,�SDUDGLJPHW��2ZQHUVKLS��/RFDOL]DWLRQ�RJ�,QWHUQDOLVDWLRQ�
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YLO�KD��RJ�YLO�GHUPHG�KD�VW¡UUH�PXOLJKHWHU�WLO�n�XWQ\WWH�LQWHUQDVMRQDOH�IRUVNMHOOHU�L�Vn�YHO�SULV�Sn

LQQVDWVIDNWRUHU� VRP� HQGULQJHU� L� HWWHUVS¡UVHOHQ�� ,� IRUOHQJHOVHQ� DY� GHWWH� NDQ� PDQ� VL� DW

IOHUQDVMRQDOH�VHOVNDSHU�L�VW¡UUH�JUDG�NDQ�UHGXVHUH�ULVLNR�NQ\WWHW� WLO� IRUUHWQLQJVGULIW�VRP�I¡OJH

DY�PXOLJKHWHU�IRU�GLYHUVLILVHULQJ�

*MHQQRP�n�VSUH�VLQH�DNWLYLWHWHU�Sn�IOHUH�ODQG��YLO�HW� IOHUQDVMRQDOW�VHOVNDS�RJVn�NXQQH�XWQ\WWH

VNDWWHPHVVLJH�XOLNKHWHU�JMHQQRP�SULVLQJ�DY�LQWHUQ�YDUHVWU¡P��VnNDOW�VNDWWHDUELWUDVMH���'HWWH�HU

HW� VY UW� RPVWULGW� WHPD� VRP� KDU� EOLWW� YLHW� P\H� RSSPHUNVRPKHW� L� GH� VHQHUH� nU�� -HJ� VHU� GHW

LPLGOHUWLG� VRP� XWHQIRU� GHQQH� XWUHGQLQJHQV� IRNXV� n� VNXOOH� IRUHWD� HQ� JHQHUHOO� GU¡IWLQJ� DY

QDVMRQDOH�IRUVNMHOOHU�L�VHOVNDSVEHVNDWQLQJ��RJ�YLO�L�VWHGHW�NRPPH�LQQ�Sn�GHWWH�L�PLQ�DQDO\VH�DY

GH�XWYDOJWH�XQGHUOHYHUDQG¡UHQH�

E�� /RNDOLVHULQJVIRUGHOHU

/RNDOLVHULQJVIRUGHOHU�NQ\WWHU�VHJ�WLO�IRUGHOHU�YHG�n�Y UH�ORNDOLVHUW�L�HW�EHVWHPW�PDUNHG��6RP

SnSHNW� DY� 0DUNXVHQ� ������� HU� GH� YLNWLJVWH� ORNDOLVHULQJVIRUGHOHQH� NQ\WWHW� WLO� WDULIIHU�

LPSRUWNYRWHU��WUDQVSRUWNRVWQDGHU��RJ�LNNH�PLQVW�WLOJDQJ�Sn�ELOOLJH�LQQVDWVIDNWRUHU��(W�HNVHPSHO

Sn�GHWWH�HU�HWDEOHULQJHQ�DY�(8V�LQGUH�PDUNHG��%HGULIWHU�ORNDOLVHUW�XWHQIRU�(8�NDQ�EOL�Q¡GW�WLO�n

IRUHWD� GLUHNWHLQYHVWHULQJHU� L� HW� DY�(8�ODQGHQH� IRU� n� XQQJn� ¡NW� YDUHWROO� HOOHU� IRU� n� RYHUVWLJH

KDQGHOVEDUULHUHU�

6DPWLGLJ� NDQ� GHW� RJVn� OLJJH� PHU� VWUDWHJLVNH� YXUGHULQJHU� WLO� JUXQQ� IRU� n� IRUHWD

GLUHNWHLQYHVWHULQJHU�� 'HWWH� NDQ� EHVWn� DY� IRUGHOHU� YHG� n� VLWWH� Q UPHVW� PXOLJH� PDUNHGHW� IRU

UDVNW� n� NXQQH� UHVSRQGHUH� Sn� HQGULQJHU� L� HWWHUVS¡UVHOVP¡QVWHUHW�� RJ�PXOLJKHWHQH� WLO� n� KLQGUH

HYHQWXHOOH� Q\HWDEOHULQJHU� L� GHW� DNWXHOOH� PDUNHGHW�� 6FKMHOGHUXS� ������� KDU� RJVn� SHNW� Sn� DW

GLUHNWHLQYHVWHULQJHU�NDQ�Y UH�PRWLYHUW�XWIUD� WURHQ�Sn�SRVLWLYH�HNVWHUQDOLWHWHU�NQ\WWHW� WLO�GHW�n

Y UH� ORNDOLVHUW� L� LQGXVWULHOOH� NO\QJHU�� RJ� YLVHU� WLO� HNVHPSHOHW� PHG� VDPPHQKRSQLQJ� DY

K¡\WHNQRORJLVNH�EHGULIWHU�L�6LOLFRQ�9DOOH\�RPUnGHW�L�&DOLIRUQLD��

7LO� VLVW� YLO� MHJ� RJVn� QHYQH� PXOLJH� ORNDOLVHULQJVIRUGHOHU� NQ\WWHW� WLO� HW� PRWWDNHUODQGV

LQIUDVWUXNWXU�RJ�SROLWLVN� WLOUHWWHOHJJHOVH��1nU�GHW� JMHOGHU�GHW� VLVWQHYQWH�� KDU�YL� L� GH� VHQHUH� nU

VHWW� DW� IOHUH� ODQG� DNWLYW� KDU� JnWW� LQQ� IRU� n� WLOWUHNNH� VHJ� XWHQODQGVNH� GLUHNWHLQYHVWHULQJHU

JMHQQRP�RIIHQWOLJH�VXEVLGLHU�RJ�JXQVWLJH�HWDEOHULQJVRUGQLQJHU��6SHVLHOW�KDU�GHWWH�Y UW�V\QOLJ

JMHQQRP�OHPSQLQJHU�Sn�VHOVNDSVEHVNDWQLQJHQ�L�HQNHOWH�RPUnGHU��I�HNV��6LQJDSRUH��
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(Q�YHOXWE\JG�LQIUDVWUXNWXU�PHG�YHOIXQJHUHQGH�WHOHNRPPXQLNDVMRQVQHWW��YHLQHWW�RJ�HIIHNWLYLWHW

L� RIIHQWOLJ� IRUYDOWQLQJ�� HU� RJVn� HQ� IDNWRU� VRP� SnYLUNHU� EHGULIWHUV� ORNDOLVHULQJVEHVOXWQLQJHU�

*RGH�UDPPHYLONnU�IRU�NRPPHUVLHOOH�PDUNHGHU�YLO�Y UH�PHG�Sn�n�WLOWUHNNH�VHJ�DNW¡UHU��RJ�I¡UH

WLO�\WWHUOLJHUH�YHNVW�L�PDUNHGHQH�

F�� ,QWHUQDOLVHULQJVIRUGHOHU

,QWHUQDOLVHULQJVIRUGHOHU� VN\OGHV� IRUKROG� VRP� JM¡U� DW� GHW� HU� PHU� O¡QQVRPW� n� RUJDQLVHUH

DNWLYLWHWHU� LQQHQ� HQ� EHGULIW� HQQ� JMHQQRP� PDUNHGVWUDQVDNVMRQHU�� 'HWWH� KDU� n� JM¡UH� PHG

WUDQVDNVMRQVNRVWQDGHU�NQ\WWHW� WLO�GHW�n�EHQ\WWH�PDUNHGHW��6RP�MHJ�KDU�Y UW� LQQH�Sn� WLGOLJHUH�

NDQ�VOLNH�WUDQVDNVMRQVNRVWQDGHU�RSSVWn�VRP�I¡OJH�DY�PDUNHGVVYLNW�VRP�VN\OGHV�DV\PPHWULVN

LQIRUPDVMRQ� PHOORP� NM¡SHU� RJ� VHOJHU�� HOOHU� NRVWQDGHU� �H[� DQWH� HOOHU� H[� SRVW�� NQ\WWHW� WLO

NRQWUDNWHU�

'HUVRP�HQ�EHGULIW�¡QVNHU�n�OLVHQVLHUH�XW�SURGXNVMRQHQ�DY�HQ�YDUH��YLO�PDQ�QDWXUOLJ�QRN�XQQJn

LQYHVWHULQJVNRVWQDGHU�L�IRUP�DY�HWDEOHULQJVNRVWQDGHU�RJ�GULIWVNRVWQDGHU�NQ\WWHW�WLO�GHW�n�VHWWH

RSS�HOOHU�NM¡SH�HNVLVWHUHQGH�EHGULIWHU�L�GHW�DNWXHOOH�PDUNHGHW��0HQ�VRP�MHJ�VNDO�NRPPH�PHU

WLOEDNH� DYVQLWW� ,,���� HU� GHW� KHOOHU� LNNH� SUREOHPIULWW� n� LQQJn� OLVHQVDYWDOHU�� 'HW� NDQ� RSSVWn

NRVWQDGHU� NQ\WWHW� WLO� IRUKDQGOLQJHU� RJ� NRQWUDNWLQQJnHOVH�� VDPWLGLJ� VRP� GHQ� EHGULIWHQ� VRP

XWVWHGHU�OLVHQVHQ�LNNH�InU�IXOOW�¡NRQRPLVN�XWE\WWH�DY�VDOJHW�

(W�DQQHW�YLNWLJ�DUJXPHQW� IRU�n� LQWHUQDOLVHUH�DNWLYLWHWHU�� HU�n� UHGXVHUH� ULVLNR� �� In�¡NW�NRQWUROO

RYHU�OHYHUDQVHU��EnGH�I\VLVN�RJ�NYDOLWHWVPHVVLJ��'HWWH�JMHOGHU�EnGH�RSSVWU¡PV�RJ�QHGVWU¡PV�L

YHUGLNMHGHQ�� 2J� VRP� MHJ� QHYQWH� XQGHU� SXQNWHW� RP� HLHUVNDSVIRUGHOHU�� YLO� PXOLJKHWHQ� IRU� n

XWQ\WWH� XOLNKHWHU� L� EHVNDWQLQJ� JMHQQRP� EUXN� DY� LQWHUQSULVLQJ� RJVn� Y UH� HW� PRWLY� IRU� n

LQWHUQDOLVHUH�DNWLYLWHWHU�

2SSVXPPHULQJ

,� I¡OJH� 'XQQLQJ� ������� HU� GHW� Q¡GYHQGLJ� DW� DOOH� GH� WUH� RYHQQHYWH� EHWLQJHOVHQH� HU� RSSI\OW

VDPWLGLJ�� 'HW� HU� GHUIRU� LNNH� WLOVWUHNNHOLJ� DW� GHW� NXQ� HNVLVWHUHU� HLHUVNDSVIRUGHOHU� RJ

LQWHUQDOLVHULQJVIRUGHOHU�� XWHQ� DW� GHW� VDPWLGLJ� HU� QRHQ� VSHVLHOOH� IRUGHOHU� NQ\WWHW� WLO� KYRU

��������������������������������������������������������������������������������������������������������������������������������������������������������
��'HW�HU�GHWWH�+HXP�RJ�9DWQH��������RJVn�UHIHUHUHU�WLO�VRP�WHNQRORJLGUHYQH�LQYHVWHULQJHU�
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SURGXNVMRQHQ�HU�ORNDOLVHUW��,�Vn�IDOO�SHNHU�'XQQLQJ�Sn�DW�EHGULIWHQ�NDQ�Y UH�EHGUH�WMHQW�PHG�n

XWYLGH�KMHPPHSURGXNVMRQHQ�IRU�EHWMHQH�XWHQODQGVNH�PDUNHGHU�JMHQQRP�HNVSRUW��

'HW� VDPPH� WDQNHVHWWHW� JMHOGHU� GHUVRP� GHW� HU� ORNDOLVHULQJVIRUGHOHU�� PHQ� LQJHQ� VSHVLHOOH

IRUGHOHU� NQ\WWHW� WLO� KYRUYLGW� WUDQVDNVMRQHQH� VNMHU� LQWHUQW� L� EHGULIWHQ� IUHPIRU� JMHQQRP

PDUNHGHW�� 3URGXNWHQH� NDQ� L� GHWWH� WLOIHOOHW� SURGXVHUHV� OLNH� HIIHNWLYW� DY� DQGUH� DNW¡UHU�� RJ

EHGULIWHQ�YLO�NXQQH�Y UH�WMHQW�PHG�n�OLVHQVLHUH�XW�SURGXNVMRQHQ�

(Q�NULWLNN�VRP�KDU�Y UW�UHLVW�PRW�'XQQLQJ�Sn�GHWWH�SXQNWHW�HU�DW�KDQ�LNNH�WDU�K¡\GH�IRU�KYLONH

SUREOHPHU�VRP�HU�NQ\WWHW�WLO�DOWHUQDWLYHW�PHG�OLVHQVLHULQJ��RJ�DW�GLVVH�SUREOHPHQH�GHUPHG�NDQ

EUXNHV�VRP�HW�DUJXPHQW�IRU�OLNHYHO�n�LQWHUQDOLVHUH�DNWLYLWHWHU�JMHQQRP�GLUHNWHLQYHVWHULQJHU��3n

VDPPH�PnWH�NDQ�GHW�RJVn�Y UH�SUREOHPHU�NQ\WWHW�WLO�HNVSRUW�JMHQQRP�XOLNH�SURWHNVMRQLVWLVNH

KDQGHOVEDUULHUHU� YHGWDWW� DY� ORNDOH� P\QGLJKHWHU�� -HJ� NRPPHU� WLOEDNH� PHG� HQ� GU¡IWLQJ� DY

DOWHUQDWLYHQH�WLO�GLUHNWHLQYHVWHULQJHU�L�DYVQLWW�,,���

3n�WURVV�DY�HQNHOWH�VYDNKHWHU�YHG�2/,�UDPPHYHUNHW��HU�PLQ�RSSIDWQLQJ�DW�GHW�UHSUHVHQWHUHU�HQ

RYHUVLNWOLJ�RJ�KHOKHWOLJ�WLOQ UPLQJ�IRU�n�DQDO\VHUH�EHGULIWHUV�GLUHNWHLQYHVWHULQJHU��-HJ�YHOJHU

GHUIRU�n�OHJJH�GHWWH�UDPPHYHUNHW�WLO�JUXQQ�IRU�PLQ�DQDO\VH�DY�XWYDOJWH�XQGHUOHYHUDQG¡UHU� WLO

GHQ�PDULWLPH�Q ULQJ�

������������������������������������������������
��'HWWH�IRUXWVHWWHU�LPLGOHUWLG�VNDODIRUGHOHU�
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,,���±�$OWHUQDWLYHU�WLO�GLUHNWHLQYHVWHULQJHU�

'HW�PHVW�Q UOLJJHQGH�DOWHUQDWLYHW� WLO�GLUHNWHLQYHVWHULQJHU�HU� n�EHWMHQH�XWHQODQGVNH�PDUNHGHU

JMHQQRP� HNVSRUW� IUD� SURGXNVMRQVDQOHJJ� L� KMHPODQGHW�� (W� DQQHW� DOWHUQDWLY� HU� DW� PDQ� NDQ

RYHUODWH�SURGXNVMRQHQ�DY�YDUHQ�WLO�EHGULIWHU�VRP�HU�ORNDOLVHUW�L�GHW�DNWXHOOH�PDUNHGHW�JMHQQRP

OLVHQVDYWDOHU��(OOHU��VRP�HW�WUHGMH�DOWHUQDWLY��PDQ�NDQ�VHWWH�RSS�HW�MRLQW�YHQWXUH�VDPPHQ�PHG

HQ�HOOHU�IOHUH�XWHQODQGVNH�SDUWQHUH�

)HOOHV�IRU�GH�RYHQQHYWH�DOWHUQDWLYHQH�HU�DW�PDQ�YLO�In�UHGXVHUWH�WUDQVDNVMRQVNRVWQDGHU�L�IRUKROG

WLO�GHW�n�IRUHWD�HQ�GLUHNWHLQYHVWHULQJ��RJ�GHULJMHQQRP�UHGXVHUW�XVLNNHUKHW�

(NVSRUW

'HW� PHVW� nSHQEDUH� DOWHUQDWLYHW� WLO� GLUHNWHLQYHVWHULQJHU� HU� HNVSRUW� IUD� SURGXNVMRQVDQOHJJ� L

KMHPODQGHW��+ROGHU�YL�RVV�WLO�'XQQLQJV�2/,�SDUDGLJPH��YLO�HQ�EHGULIW�Y UH�EHGUH�WMHQW�PHG�n

XWYLGH� KMHPPHSURGXNVMRQHQ� GHUVRP� GHW� HNVLVWHUHU� HLHUVNDSVIRUGHOHU� RJ

LQWHUQDOLVHULQJVIRUGHOHU��PHQ�LNNH�ORNDOLVHULQJVIRUGHOHU�

$YYHLQLQJHQ� HU� LPLGOHUWLG� RJVn� DYKHQJLJ� DY� NRVWQDGHQH� YHG� n� IRUHWD� HQ� GLUHNWHLQYHVWHULQJ

NRQWUD�NRVWQDGHQH�YHG� HNVSRUW� SJD�� XOLNH�KDQGHOVEDUULHUHU��6HOY� RP�PDQ� IRUV¡NHU� n� LQQI¡UH

XOLNH� IULKDQGHOVDYWDOHU�PHOORP� ODQG� IRU� n� UHGXVHUH� VOLNH�EDUULHUHU� �I�HNV�� JMHQQRP�:72��� HU

GHW�LQJHQ�WYLO�RP�YL�IRUWVDWW�HU�ODQJW�XQQD�IXOOVWHQGLJ�IULKDQGHO�

6RP� WLGOLJHUH� QHYQW� NDQ� HNVHPSHO� Sn� KDQGHOVEDUULHUHU� Y UH� WHNQRORJLVNH� VWDQGDUGHU� RJ

WROOVDWVHU� L� GHW� DNWXHOOH� PDUNHGHW� YHGWDWW� XW� IUD� HQ� SURWHNVMRQLVWLVN� KROGQLQJ� KRV� GH� ORNDOH

P\QGLJKHWHQH��'HVVXWHQ�IXQJHUHU�RJVn�WUDQVSRUWNRVWQDGHU�VRP�HQ�NODU�KDQGHOVEDUULHUH�

,� DSSHQGLNV� ,�YLVHV� HW� IRUHQNOHW� HNVHPSHO� VRP� LOOXVWUHUHU�NRVWQDGVDYYHLQLQJHQ�PHOORP�GHW�n

IRUHWD�HQ�GLUHNWHLQYHVWHULQJ��RJ�GHW�n� IRUV\QH�HW�XWHQODQGVN�PDUNHG�JMHQQRP�HNVSRUW� �EDVHUW

Sn� 6FKMHOGHUXS�� ������� (NVHPSHOHW� YLVHU� DW� YDOJHW� PHOORP� HNVSRUW� RJ� GLUHNWHLQYHVWHULQJ

DYKHQJHU�DY�VW¡UUHOVHQ�Sn�GH�nUOLJH�IDVWH�NRVWQDGHQH��)�� L�IRUKROG�WLO�DG�YDORUHP��t�� WROOVDWV�

������������������������������������������������
��'HWWH�DYVQLWWHW�HU�L�VLQ�KHOKHW�EDVHUW�Sn�6FKMHOGHUXS��������
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6HU�YL�LPLGOHUWLG�ERUW�IUD�IRUXWVHWQLQJHQ�RP�DW�YDULDEOH�NRVWQDGHU�HU�OLN�QXOO��NDQ�RJVn�HNVSRUW

Y UH�HQ�PnWH�n�XWQ\WWH�VNDODIRUGHOHU�L�SURGXNVMRQHQ�Sn�YHG�DW�¡NW�SURGXNVMRQVYROXP�VHOJHV�L

XWODQGHW��VH�I�HNV��+HXP�RJ�9DWQH��������

/LVHQVLHULQJ

6HWW� L� IRUKROG� WLO� 'XQQLQJV� 2/,�SDUDGLJPH�� YLO� HQ� EHGULIW� Y UH� WMHQW� PHG� n� OLVHQVLHUH� XW

SURGXNVMRQHQ�GHUVRP�GHW�HNVLVWHUHU�ORNDOLVHULQJVIRUGHOHU��PHQ�LQJHQ�VSHVLHOOH�IRUGHOHU�NQ\WWHW

WLO� KYRUYLGW� WUDQVDNVMRQHQ� VNMHU� LQWHUQW� L� EHGULIWHQ� IUHPIRU� JMHQQRP� PDUNHGHW� �PDR�� LQJHQ

LQWHUQDOLVHULQJVIRUGHOHU��� %HGULIWHQ� YLO� GD� NXQQH� OLVHQVLHUH� XW� WLO� HQ� XWHQODQGVN� EHGULIW

UHWWLJKHWHQH�WLO�n�SURGXVHUH�RJ�VHOJH�GHQV�SURGXNWHU��HOOHU�EUXNH�GHQV�WHNQRORJL��HOOHU�SDWHQWHU��

(Q�OLVHQVDYWDOH�YLO�LQQHE UH�DW�EHGULIWHQH�GHOHU�JUXQQUHQWHQ�IUD�GHW�DNWLYXP�VRP�OLVHQVLHUHV�

+YRUGDQ�GHQQH�GHOLQJHQ�VNMHU�DYKHQJHU�DY�SDUWHQHV�IRUKDQGOLQJVSRVLVMRQ��'HUVRP�HQ�EHGULIW�L

IRUKDQGOLQJHU�PHG�GHQ�XWHQODQGVNH�SDUWHQ�NODUHU�n�OHJJH�EHVODJ�Sn�DOO�JUXQQUHQWH�VRP�OLJJHU�L

SURGXNWHW��YLO�OLVHQVLHULQJ�HOLPLQHUH�DOO� LQYHVWHULQJVXVLNNHUKHW����6OLNH�OLVHQVDYWDOHU�NDQ�RJVn

KD� HQ� JHRJUDILVN� GLPHQVMRQ�� I�HNV�� YHG� DW� DYWDOHQH� HU� YHUGHQVRPVSHQQHQGH� HOOHU� PHU

JHRJUDILVN�NRQVHQWUHUW�

6FKMHOGHUXS��������KDU�OLVWHW�RSS�QRHQ�PRPHQWHU�VRP�SHNHU�Sn�EnGH�IRUGHOHU�RJ�XOHPSHU�YHG

OLVHQVLHULQJ�� )RU� GHW� I¡UVWH� YLO� HQ� OLVHQVDYWDOH� LNNH� NUHYH� QRHQ� LQYHVWHULQJVXWOHJJ�� RJ� YLO

GHUPHG�NXQQH�Y UH�DWWUDNWLYW�VSHVLHOW�IRU�VPn��RJ�PHOORPVWRUH�EHGULIWHU�PHG�OLWH�HJHQNDSLWDO�

'HUQHVW�YLO�HQ�OLVHQVDYWDOH�L�VPn�PDUNHGHU�NXQQH�Y UH�HW�DOWHUQDWLY�WLO�NRVWEDUH�LQYHVWHULQJHU

�KYLONHW�IRU�Vn�YLGW�RJVn�JMHOGHU� L�IRUKROG�WLO�HNVSRUW���)RU�GHW� WUHGMH�YLO� OLVHQVLHULQJ�Y UH�HQ

UDVN�PnWH�n� ODQVHUH�HJHW�SURGXNW� L�XWODQGHW�Sn��RJ�GHUPHG�Y UH�V UGHOHV� DNWXHOW� L�PDUNHGHU

PHG� UDVN� WHNQRORJLVN� XWYLNOLQJ�� 7LO� VLVW� QHYQHV� RJVn� GHW� MHJ� WLGOLJHUH� KDU� GU¡IWHW� RP� DW

OLVHQVLHULQJ� HU� HQ� PnWH� n� RPJn� WUDQVDNVMRQVNRVWQDGHU� Sn� NQ\WWHW� WLO� I�HNV�� IUHPPHG� NXOWXU�

ORYUHJOHU� RJ� OLJQHQGH�� %HGULIWHQ� NM¡SHU� PHG� DQGUH� RUG� LPSOLVLWW� ORNDONXQQVNDS� RJ� HW

PDUNHGVI¡ULQJVDSSDUDW���

6DPWLGLJ�Pn�PDQ�RJVn�Y UH�RSSPHUNVRP�Sn�KYLONH�XOHPSHU�OLVHQVLHULQJ�PHGI¡UHU��'HWWH�HU

SULP UW�PRPHQWHU�VRP�NQ\WWHU�VHJ�WLO�GHW�MHJ�WLGOLJHUH�KDU�SUHVHQWHUW�VRP�H[�DQWH�RJ�H[�SRVW

������������������������������������������������
���6HOY�RP�GHW�LPLGOHUWLG�HU�OLWH�WUROLJ�DY�HQ�OLVHQVLQQHKDYHU�YLO�Jn�PHG�Sn�HQ�VOLN�DYWDOH�
���0HQ�HOLPLQHUHU�LNNH�IRUKDQGOLQJVNRVWQDGHU�RJ�UHIRUKDQGOLQJVNRVWQDGHU�
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NRQWUDNWVXVLNNHUKHW��'HWWH�NDQ�IRU�GHW� I¡UVWH�Jn�Sn�DW�GHW�HU�YDQVNHOLJ� IRU� OLVHQVXWVWHGHUHQ�n

NRQWUROOHUH�LQQVDWVHQ�WLO� OLVHQVLQQHKDYHUHQ��'HWWH� IRUGL�GHW�HU�NRVWEDUW�n�VNXOOH�RYHUYnNH�GHQ

DQGUH�SDUWHQV� LQQVDWV��RJ� IRUGL�GHW� L�GH� IOHVWH� WLOIHOOHU�YLO� HNVLVWHUH�DV\PPHWULVN� LQIRUPDVMRQ

PHOORP�SDUWHQH��'HW�NDQ�RJVn�Jn�Sn�DQGUH�IDNWRUHU�VRP�DW�OLVHQVLQQHKDYHUHQ�VHOY�SURGXVHUHU

RJ�VHOJHU�NRQNXUUHUHQGH�SURGXNWHU��HOOHU�KDU�DQQHQ�VNMXOW�DJHQGD��I�HNV��¡QVNHU�n�KLQGUH�DW�HQ

DQQHQ� EHGULIW� VNDO� In� OLVHQVDYWDOHQ��� 'HUQHVW� NDQ� HQ� OLVHQVDYWDOH� PHGI¡UH� X¡QVNHW

WHNQRORJLRYHUI¡ULQJ�WLO�OLVHQVLQQHKDYHUHQ�HOOHU�XNMHQW�WUHGMHSDUW��/LVHQVLQQHKDYHUHQ�NDQ�VH�VHJ

EHGUH�WMHQW�PHG�n� IRUHWD�HQ�GLUHNWHLQYHVWHULQJ�GHUVRP�HQ�VOLN�X¡QVNHW�NRPSHWDQVHRYHUI¡ULQJ

XQGHUJUDYHU�EHGULIWHQV�NRPSHWDQVHPHVVLJH�IRUWULQQ��)RU�GHW�WUHGMH�NDQ�GHW�Y UH�YDQVNHOLJ�n�In

WLO� HQ� OLVHQVDYWDOH� GHUVRP� PDQ� KDU� n� JM¡UH� PHG� NRPSOHNV� WHNQRORJL� HOOHU� VWRU� XVLNNHUKHW

NQ\WWHW�WLO�VDOJ��KYLONHW�JMHOGHU�VSHVLHOW�YHG�LQWURGXNVMRQ�DY�Q\H�SURGXNWHU��'HW�IMHUGH�RJ�VLVWH

DUJXPHQWHW� HU� GHW� IDNWXP� DW� HPSLULVNH� VWXGLHU� KDU� YLVW� DW� OLVHQVLQQHKDYHUHQ� VWLNNHU� DY�PHG

EURUSDUWHQ�DY�LQQWHNWHQH�IUD�HW�OLVHQVVDOJ��VH�I�HNV��7HOHVLR�������

6RP�SnSHNW�DY�7HQROG��������HU�UHGHULHQHV�NRQNXUUDQVHIRUWULQQ�L�VWRU�JUDG�EDVHUW�Sn�NXQQVNDS

RJ�UHQRPPp��IDNWRUHU�VRP�HU�PLQGUH�IO\WWEDUH�HQQ�I�HNV��XOLNH�WHNQRORJLHU��'HWWH�LQQHE UHU�DW

GHW� HU� UHODWLYW� YDQVNHOLJ� n� VHOJH� HOOHU� OLVHQVLHUH� XW� GHQQH� NXQQVNDSHQ�� KYLONHW� NDQ� IRUNODUH

KYRUIRU�UHGHULHU�WHQGHUHU�WLO�n�KD�NODUH�LQWHUQDOLVHULQJVIRUGHOHU�

6HU�YL�LPLGOHUWLG�Sn�DQGUH�GHOHU�DY�GHQ�PDULWLPH�LQGXVWUL��VRP�GH�XQGHUOHYHUDQG¡UHQH�VRP�HU

WHPD� IRU� GHQQH� XWUHGQLQJHQ�� NDQ� OLVHQVLHULQJ� DY� NRQVHSW� HOOHU� SURGXNVMRQVWHNQRORJL� Y UH

DNWXHOW�

-RLQW�YHQWXUHV

'HW� WUHGMH� DOWHUQDWLYHW� WLO� GLUHNWHLQYHVWHULQJHU� HU� IRU� HQ� EHGULIW� n� LQQJn� VWUDWHJLVNH� DOOLDQVHU

PHG�DQGUH�EHGULIWHU�L�GHW�DNWXHOOH��XWHQODQGVNH�PDUNHGHW�IRU�n�IRUI¡OJH�IHOOHV�IRUUHWQLQJVPnO�

6OLNH�VWUDWHJLVNH�DOOLDQVHU�NDQ�KD�XOLNH�IRUPnO��KYRU�HW�HNVHPSHO�HU�SURGXNWRULHQWHUWH�IRUPnO�

'HWWH� NDQ� I�HNV�� EHVWn� L� IHOOHV� LQQVDWV� IRU� n� SURGXVHUH� IHUGLJYDUHU� �HW� HNVHPSHO� Sn� GHWWH� HU

9RONVZDJHQV� DOOLDQVH� PHG� 6NRGD��� 'HW� NDQ� RJVn� EHVWn� L� IHOOHV� LQQVDWV� IRU� SURGXNVMRQ� DY

LQQVDWVIDNWRUHU� RJ� )28�� 6WUDWHJLVNH� DOOLDQVHU� NDQ� RJVn� KD� VWUDWHJLVNH� IRUPnO�� 'HWWH� HU

DOOLDQVHU�VRP�HU�PRWLYHUW�XW�IUD�PHU�VWUDWHJLVNH�nUVDNHU��VRP�I�HNV��¡QVNHW�RP�n�XQQJn�XOLNH
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KDQGHOVKLQGUH�� PXOLJKHWHU� IRU� UDVNW� n� In� Q\H� SURGXNWHU� Sn� PDUNHGHW�� RJ� DGJDQJ� WLO� Q\H

SURGXNWRPUnGHU�RJ�Q\�WHNQRORJL�

9LGHUH�NDQ�DOOLDQVHU�WD�PDQJH�XOLNH�IRUPHU��6FKMHOGHUXS��������LGHQWLILVHUHU�WUH�KRYHGW\SHU�DY

DOOLDQVHU�� KYRU� GHQ� I¡UVWH� KRYHGW\SHQ� HU� VHUYLFHDOOLDQVHU�� 'HWWH� HU� SDUWQHUVNDS� PHOORP

EHGULIWHU�PHG� VDPPH� W\SH� EHKRY�� (W� HNVHPSHO� Sn� GHWWH� NDQ� Y UH� DW� WR� HOOHU� IOHUH� EHGULIWHU

VHWWHU�RSS�HW�IHOOHV�)R8�NRQVRUWLXP�IRU�n�XWYLNOH�JUXQQOHJJHQGH�SODWWIRUPHU�IRU�SURGXNWHU�

2SSRUWXQLVWLVNH� DOOLDQVHU� HU� DOOLDQVHU� VRP� RSSVWnU� IRU� n� XWQ\WWH� IRUUHWQLQJVPXOLJKHWHU� VRP

RSSVWnU�L�¡\HEOLNNHW��%HJUHSHW�´RSSRUWXQLVWLVNH�DOOLDQVHU´�KDU�RSSVWnWW�IRUGL�PXOLJKHWHQH�NXQ

NDQ�EOL�XWQ\WWHW�KYLV�HQ�EHGULIW�VOnU�VHJ�VDPPHQ�PHG�DQGUH�EHGULIWHU�VRP�KDU�NRPSOHPHQW UH

SURGXNVMRQVIDNWRUHU��(W�XWE\JJLQJVSURVMHNW�HU�HW�W\SLVN�HNVHPSHO�Sn�HQ�VOLN�DOOLDQVH�

'HQ� WUHGMH� KRYHGW\SHQ� VWUDWHJLVNH� DOOLDQVHU� LGHQWLILVHUW� DY� 6FKMHOGHUXS� HU� ´VWDNHKROGHU´�

DOOLDQVHU��'HWWH� HU� DOOLDQVHU� KYRU� EHGULIWHQ� IRUPHU� SDUWQHUVNDS�PHG� IRUUHWQLQJVSDUWQHUH� VRP

XQGHUOHYHUDQG¡UHU��NXQGHU�� DQVDWWH�RVY��6OLNH�DOOLDQVHU�HU�RIWH�GUHYHW� IUHP�HQWHQ� DY�SRVLWLYH

HNVWHUQH�YLUNQLQJHU�PHOORP�SDUWHQH��HOOHU�JHYLQVWHU�YHG�I�HNV��RXWVRXUFLQJ���

6HOY� RP� VWUDWHJLVNH� DOOLDQVHU� NDQ� Y UH� PHG� Sn� n� UHGXVHUH� XVLNNHUKHW� RJ

WUDQVDNVMRQVNRVWQDGHU�� Pn� PDQ� LPLGOHUWLG� RJVn� Y UH� NODU� RYHU� KYLONH� SUREOHPHU� VRP� NDQ

RSSVWn�L�VOLNH�VDPDUEHLG��'HWWH�KDU�L�KRYHGVDN�n�JM¡UH�PHG�JMHQQRPJnHQGH�VXERSWLPDOLVHULQJ

KRV�GHQ�HQNHOWH�EHGULIW��'HW�NDQ�Y UH�VQDNN�RP�DW�PRWSDUWHQ�LNNH�\WHU�QRN�IRUGL�KYHU�GHOWDNHU

LNNH�UHDOLVHUHU�GHQ�IXOOH�JHYLQVW�YHG�HJHQ�LQQVDWV��LQHIILVLHQW�EUXN�DY�WHNQRORJL�IRU�n�IRUKLQGUH

DW�SDUWHQH�´VWMHOHU´�NXQQVNDS��HOOHU�VXERSWLPDO�LQWHUQSULVLQJ�

������������������������������������������������
���(NVHPSHOYLV�KDU�PDQJH�EHGULIWHU�VNLOW�XW�VW¡WWHWMHQHVWHU�VRP�HJQH�VHOVNDS�GUHYHW�DY�WLGOLJHUH�DQVDWWH�
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,,,�±�(IIHNWHU�DY�GLUHNWHLQYHVWHULQJHU

,,,���±�,QQOHGQLQJ

0HG�HQ�VWDGLJ�¡NQLQJ�L�RPIDQJHW�DY�GLUHNWHLQYHVWHULQJHU��NDQ�PDQ�IU\NWH�DW�GHWWH�YLO�PHGI¡UH

HQ� VYHNNHOVH� DY� KMHPODQGHWV� NRQNXUUDQVHNUDIW� JMHQQRP� UHGXVHUW� YLUNVRPKHW� RJ� UHGXVHUWH

LQYHVWHULQJHU� IRUHWDWW� L�KMHPODQGHW��PHG�GHW� UHVXOWDW� DW�PDQ� InU� HQ� UHGXVHUW� HWWHUVS¡UVHO� HWWHU

LQQHQODQGVN�DUEHLGVNUDIW��3n�OLWW� OHQJUH�VLNW�NDQ�PDQ�L�Vn� WLOIHOOH�RJVn�IRUYHQWH�DW�¡NQLQJHQ� L

GLUHNWHLQYHVWHULQJHU�ELGUDU�WLO�HQ�VYHNNHOVH�DY�LQQHQODQGVNH�Q ULQJVNO\QJHU�

%DNJUXQQHQ� IRU� GHQQH� IU\NWHQ� VN\OGHV� L�PDQJH� WLOIHOOHU� XVLNNHUKHWHQ� RPNULQJ� HIIHNWHQH� DY

VOLNH� LQYHVWHULQJHU�� -HJ�YLO�GHUIRU� L� GHWWH� DYVQLWWHW� GU¡IWH�KYLONH� HIIHNWHU�GLUHNWHLQYHVWHULQJHU

KDU� Sn� GHW� ODQGHW� KYRU� LQYHVWHULQJHQH� NRPPHU� IUD�� KMHPODQGHW���� -HJ� VHU� Sn� KYLONH� HIIHNWHU

GLUHNWHLQYHVWHULQJHU� KDU� Sn� KMHPODQGHWV� SURGXNVMRQ�� HWWHUVS¡UVHO� HWWHU� LQQHQODQGVN

DUEHLGVNUDIW��RJ�KYLONH�HYHQWXHOOH� HIIHNWHU�GHW�KDU�Sn�KMHPOLJH�Q ULQJVNO\QJHU�� -HJ�XQQODWHU

LPLGOHUWLG�n�IRUHWD�GU¡IWLQJHU�DY�KYLONH�HIIHNWHU�GHWWH�KDU�Sn�ODQGHWV�YHOIHUGVQLYn��GD�MHJ�PHQHU

GHWWH�OLJJHU�XWHQIRU�UDPPHQH�IRU�GHQQH�XWUHGQLQJHQ�

-HJ�YLO�RJVn�XWHODWH�n�GU¡IWH�KYLONH�HIIHNWHU�GHWWH�NDQ�KD�IRU�PRWWDNHUODQGHW��RJ�OHJJHU�L�VWHGHW

YHNW� Sn� KMHPODQGVHIIHNWHQH� GD� GHW� HU� GHWWH� VRP� HU� XWJDQJVSXQNWHW� IRU� GHQ� VHQHUH� VWXGLH� DY

XQGHUOHYHUDQG¡UHU�WLO�GHQ�QRUVNH�PDULWLPH�Q ULQJ�

,,,�����+MHPODQGVHIIHNWHU

'U¡IWHOVHQ� DY� KYLONH� HIIHNWHU� GLUHNWHLQYHVWHULQJHU� KDU� Sn� KMHPODQGHW� KDU� MHJ� VWUXNWXUHUW� Sn

I¡OJHQGH� PnWH�� -HJ� GU¡IWHU� I¡UVW� KYLONH� HIIHNWHU� GHWWH� KDU� Sn� SURGXNVMRQHQ� RJ� HNVSRUW� L

KMHPODQGHW�EDVHUW�Sn�XOLNH�HPSLULVNH�VWXGLHU��I¡U�MHJ�GHUHWWHU�VHU�Sn�KYLONH�HIIHNWHU�GHWWH�KDU�Sn

PRUVHOVNDSHWV�HWWHUVS¡UVHO�HWWHU�DUEHLGVNUDIW�L�KMHPODQGHW����7LO�VLVW�YLO�MHJ�NRPPH�LQQ�Sn

KYLONH�HIIHNWHU�GHWWH�NDQ�KD�Sn�LQQHQODQGVNH�LQGXVWULHOOH�Q ULQJVNO\QJHU�

������������������������������������������������
���)RU�n�SUHVLVHUH��PHG�KMHPODQG�PHQHV�GHW�ODQG�KYRU�PRUVHOVNDSHW�HU� ORNDOLVHUW�RJ�KYRU�GLUHNWHLQYHVWHULQJHQH
KDU�VLWW�RSSKDY�IUD��7LOVYDUHQGH�YLO�MHJ�PHG�PRWWDNHUODQG�PHQH�GHW�ODQG�VRP�PRWWDU�GLUHNWHLQYHVWHULQJHQH�L�IRUP
DY�LQYHVWHULQJHU�L�HQKHWHU�ORNDOLVHUW�L�GHWWH�ODQGHW��'HW�VDPPH�JMHOGHU�PLQ�EUXN�DY�EHJUHSHQH�LQQODQG�RJ�XWODQG�
RJ�LQQHQODQGVN�RJ�XWHQODQGVN�SURGXNVMRQ�
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(IIHNWHU�Sn�SURGXNVMRQ�RJ�HNVSRUW

6RP�VDJW�HU�GHW�HQ�JHQHUHOO�IU\NW�IRU�DW�GLUHNWHLQYHVWHULQJHU�HUVWDWWHU�SURGXNVMRQ�RJ�HNVSRUW�IUD

KMHPODQGHW��,�GH�WHRULHQH�MHJ�SUHVHQWHUWH�L�GHO�,,�DQWDU�PDQ�DW�IOHUQDVMRQDOH�VHOVNDSHU�EHWMHQHU

XWHQODQGVNH� PDUNHGHU� HQWHQ� JMHQQRP� GDWWHUVHOVNDSHU� L� GHW� UHVSHNWLYH� PDUNHGHW�� JMHQQRP

OLVHQVLHULQJ� WLO� EHGULIWHU� DOOHUHGH� ORNDOLVHUW� GHU�� HOOHU� JMHQQRP� HNVSRUW� IUD� SURGXNVMRQ� L

KMHPODQGHW��6HWW�L�O\V�DY�GLVVH�WHRULHQH�VNXOOH�PDQ�DQWD�DW�¡NW�XWHQODQGVN�SURGXNVMRQ�PHGI¡UHU

HQ�UHGXNVMRQ�L�SURGXNVMRQ�RJ�HNVSRUW�IUD�KMHPODQGHW�

'HW�KDU�EOLWW�IRUHWDWW�HQ�UHNNH�HPSLULVNH�VWXGLHU�Sn�RPUnGHW��PHG�WLO�GHOV�PRWVWULGHQGH�UHVXOWDW�

(NVHPSHOYLV� KDU� %ORPVWU|P�� /LSVH\� RJ� .XOFK\FN\� ������� L� VLQH� VWXGLHU� DY� VYHQVNH� RJ

DPHULNDQVNH�VHOVNDSHU�IXQQHW�HQ�Q¡\WUDO�WLO�SRVLWLY�NRUUHODVMRQ�PHOORP�XWHQODQGVN�SURGXNVMRQ�

RJ�SURGXNVMRQ�RJ�HNVSRUW�IUD�KMHPODQGHW�RYHU�WLG�IRU�EHGULIWHU�L�EHJJH�ODQGHQH�

'HQ�NDQVNMH�PHVW�RPIDWWHQGH�DQDO\VHQ�Sn�RPUnGHW�KDU�EOLWW�XWI¡UW�DY�6ZHGHQERUJ���������+XQ

SHNHU�Sn�DW�XWHQODQGVN�SURGXNVMRQ�SnYLUNHU�HNVSRUW�IUD�KMHPODQGHW�Sn�WR�XOLNH�PnWHU��)RU�GHW

I¡UVWH�YLO� XWHQODQGVN�SURGXNVMRQ�NXQQH� I¡UH� WLO� DW� SULVHQ�Sn�GHQ�XWHQODQGVNSURGXVHUWH�YDUHQ

UHGXVHUHV�� GD� GHQQH� HUVWDWWHU� HQ� G\UHUH� HNVSRUWYDUH� IUD� KMHPODQGHW��'HWWH� YLO� KD� HQ� QHJDWLY

HIIHNW�Sn�KMHPODQGHW��3n�GHQ�DQQHQ�VLGH�YLO�XWHQODQGVN�SURGXNVMRQ�VDPWLGLJ�NXQQH�LQQHE UH

HQ� ¡NW� HWWHUVS¡UVHO� HWWHU� YDUHU� VRP� HU� NRPSOHPHQW UH� WLO� GH� XWHQODQGVNSURGXVHUWH� YDUHQH�

KYLONHW�YLUNHU�SRVLWLYW�LQQ�Sn�KMHPOLJ�SURGXNVMRQ�

'HQQH� WRVLGLJH� HIIHNWHQ� WHVWHW� 6ZHGHQERUJ� JMHQQRP� HQ� HPSLULVN� VWXGLH� DY� VYHQVNH

IOHUQDVMRQDOH� VHOVNDSHU�� +XQ� IDQW� DW� ¡NW� XWHQODQGVN� SURGXNVMRQ� PHG� 6(.� ���� I¡UHU� WLO� DW

HNVSRUW� IUD� KMHPODQG� �NRPSOHPHQW U� HNVSRUW�� ¡NWH�PHG� L� JMHQQRPVQLWW� 6(.� ����PHQV� GHQ

LNNH�NRPSOHPHQW UH�HNVSRUWHQ�WLO�GHW�DNWXHOOH�ODQGHW�EOH�UHGXVHUW�PHG�L�JMHQQRPVQLWW�6(.���

7RWDOW� VHWW� YLVHU� GHWWH� DW� HQ� ¡NQLQJ� L� XWHQODQGVN� SURGXNVMRQ� PHG� 6(.� ���� I¡UHU� WLO� HQ

JMHQQRPVQLWWOLJ�¡NQLQJ�L�HNVSRUW�IUD�KMHPODQGHW�PHG�6(.����

6YHQVVRQ��������SHNHU�LPLGOHUWLG�Sn�DW�GH�XOLNH�VWXGLHQH�Sn�RPUnGHW�DOOH�OLGHU�DY�GHW�VDPPH

SUREOHPHW�YHG�DW�GH�NXQ�DQDO\VHUHU�HNVSRUW�WLO�XWHQODQGVNH�PDUNHGHU�KYRU�GHW�DOOHUHGH�KDU�EOLWW

IRUHWDWW�GLUHNWHLQYHVWHULQJHU�� RJ�GHUPHG� VHU�ERUW� IUD� HIIHNWHQH�Sn� HNVSRUW� WLO� WUHGMHODQG��+DQ

PHQHU� GHW� KHU� VDQQV\QOLJYLV� YLO� Y UH� VWRUH� VXEVWLWXVMRQVHIIHNWHU�� GD� PLQGUH� HNVSRUW� DY

��������������������������������������������������������������������������������������������������������������������������������������������������������
��� 6HOY� RP� GLVVH� �VHOYVDJW�� HU� VWHUNW� NRUUHOHUWH�� JLU� GHWWH� HWWHU� PLQ� PHQLQJ� HQ� NODUHUH� IUHPVWLOOLQJ� DY
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IHUGLJYDUHU� LNNH�IXOOW�XW�EOLU�NRPSHQVHUW�JMHQQRP�HNVSRUW�DY�KDOYIDEULNDWD� ��NRPSOHPHQW UH

YDUHU�WLO�GLVVH�PDUNHGHQH��,�6YHQVVRQ�VLQ�VWXGLH�EOLU�GLVVH�DVSHNWHQH�WDWW�KHQV\Q�WLO��SHULRGHQ

��������������

'DWD� IUD�6YHULJH�YLVHU� HQ�NODU� WUHQG�KRV� VYHQVNH� IOHUQDVMRQDOH� VHOVNDSHU� WLO� L� ¡NHQGH� JUDG� n

EHQ\WWH� XWHQODQGVNH� GDWWHUVHOVNDSHU� IRU� n� EHWMHQH� XWHQODQGVNH� PDUNHGHU�� 0HQV� HNVSRUW� IUD

XWHQODQGVNH�SURGXNVMRQVVHOVNDS�KDU�EOLWW�PHU�HQQ�GREOHW� L� O¡SHW�DY�SHULRGHQ��KDU�HNVSRUW� IUD

6YHULJH�VXQNHW�IUD�����DY�WRWDOW�XWHQODQGVN�VDOJ�L������WLO�����L���������6YHQVVRQ�SHNHU�Sn�DW

GHWWH�Pn�EHW\�HW�VNLIW� L�HNVSRUW� IUD�SURGXNVMRQVHQKHWHU� L�KMHPODQGHW� WLO�SURGXNVMRQVHQKHWHU� L

XWODQGHW�� HOOHU� L� GHW� PLQVWH� DW� HNVSRUW� IUD� 6YHULJH� KDU� EOLWW� PLQGUH� YLNWLJ� IRU� VYHQVNH

IOHUQDVMRQDOH�VHOVNDSHU�

6YHQVVRQ� KDU� YLGHUH� DQDO\VHUW� QHWWR� HNVSRUWVDOJ� VRP� HQ� SURVHQWDQGHO� DY� QHWWR� VDOJ� IUD

XWHQODQGVNH�GDWWHUVHOVNDS��IRUGHOW�Sn�UHJLRQHU��,QQHQIRU�(8�UHJLRQHQ�KDU�GHQQH�DQGHOHQ�Y UW

K¡\�RJ�VWLJHQGH�JMHQQRP�SHULRGHQ��PHQV�GHQ�L�UHJLRQHU�VRP�1RUG�$PHULND�RJ�XWYLNOLQJVODQG

KDU� Y UW� ULPHOLJ� EHJUHQVHW�� 6YHQVVRQ� PHQHU� GHWWH� VW¡WWHU� RSS� XQGHU� KDQV� DQWDNHOVH� RP� DW

HNVSRUW� IUD� WUHGMHODQG� IRU� n� EHWMHQH� XWHQODQGVNH� PDUNHGHU� KDU� EOLWW� PHU� YLNWLJ� QnU� KHOH

UHJLRQHQ�HU�LQWHJUHUW�VRP�HWW�PDUNHG�

6YHQVVRQ� NRQNOXGHUHU� L� VLQ� VWXGLH� PHG� DW� UHVXOWDWHQH� JLU� VWHUN� VW¡WWH� WLO� DQWDNHOVHQ� RP� DW

XWHQODQGVN� SURGXNVMRQ� KDU� HQ� QHJDWLY� HIIHNW� Sn� HNVSRUW� IUD�PRUVHOVNDSHW�� ,� I¡OJH� 6YHQVVRQ

I¡UHU� ¡NW� SURGXNVMRQ� L� XWHQODQGVNH� GDWWHUVHOVNDS� LNNH� WLO� HQ� VWRU� QRN� HWWHUVS¡UVHO� HWWHU

KDOYIDEULNDWD� �� NRPSOHPHQW UH� YDUHU� IUD� PRUVHOVNDSHW� WLO� DW� GHW� NRPSHQVHUHU� IRU� UHGXVHUW

HNVSRUW�DY�IHUGLJYDUHU��6YHQVVRQ�VLQH�UHVXOWDWHU�YLVHU�I�HNV��DW�LQQHQIRU�(8�UHJLRQHQ�JnU�KHOH

��� �� DY� SURGXNVMRQHQ� KRV� VYHQVNH� IOHUQDVMRQDOH� VHOVNDSHUV� GDWWHUVHOVNDS� WLO� HNVSRUW� WLO

ODQGHQH�RPNULQJ�

3n�GHQ�DQQHQ�VLGH�LQGLNHUHU�UHVXOWDWHQH�VDPWLGLJ�DW�EHGULIWHU�HU�L�VWDQG�WLO�n�¡NH�WRWDOW�VDOJ�WLO

XWHQODQGVNH�PDUNHGHU�YHG�n�OHJJH�PHU�DY�SURGXNVMRQHQ�WLO�XWHQODQGVNH�GDWWHUVHOVNDS��6HOY�RP

VWXGLHQ� LNNH� LQNOXGHUHU� QRHQ� YHOIHUGVDQDO\VH�� YLUNHU� GHW� VRP� HQ� ORJLVN� DQWDNHOVH� DW� GHW� DW

��������������������������������������������������������������������������������������������������������������������������������������������������������
SUREOHPVWLOOLQJHQ�
���6YHQVVRQ�KDU�IRU¡YULJ�LNNH�VHWW�Sn�HIIHNWHQH�Sn�XQGHUOHYHUDQG¡UHU�SJD��PDQJOHQGH�GDWD�
���7DOOPDWHULDOHW�WLO�6YHQVVRQ�HU�KHQWHW�IUD�,QGXVWULHQV�8WUHGQLQJVLQVWLWXWV�GDWDEDVH�
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EHGULIWHQH� VHU� VHJ� WMHQW�PHG� n� IO\WWH�PHU� DY� VLQ� SURGXNVMRQ� WLO� XWODQGHW�� I¡UHU� WLO� HW� UHGXVHUW

YHOIHUGVQLYn�L�KMHPODQGHW�

*nU�YL�WLOEDNH�WLO�6ZHGHQERUJV�DUEHLG�Sn�RPUnGHW��IRUHWRN�KXQ�L������HQ��Q\�VWXGLH�DY�VYHQVNH

IOHUQDVMRQDOH� VHOVNDSHU� EDVHUW� Sn� GDWD� IUD� SHULRGHQ� �������� �6ZHGHQERUJ�� ������� +XQ� IDQW

IRUWVDWW� DW� HQ� ¡NQLQJ� L� XWHQODQGVN� SURGXNVMRQ� LNNH� VNMHU� Sn� EHNRVWQLQJ� DY� SURGXNVMRQ� L

KMHPODQGHW�� $QDO\VHQ� IRUWDOWH� DW� GHQ� HQRUPH� YHNVWHQ� L� XWHQODQGVN� SURGXNVMRQ� KRV� VYHQVNH

IOHUQDVMRQDOH� VHOVNDSHU� L� VHJ� VHOY� LNNH� KDU� KDWW� QRHQ� QHJDWLY� HIIHNW� Sn� PRUVHOVNDSHWV

SURGXNVMRQ��6HOY�RP�GHW�WLO�HQ�YLVV�JUDG�KDU�Y UW�HQ�QHJDWLY�HIIHNW�L�IRUP�DY�DW�SURGXNVMRQ�L

XWHQODQGVNH� GDWWHUVHOVNDS� VXEVWLWXHUHU� HNVSRUW� IUD� KMHPODQGHW�� KDU� GHW� Y UW� HQ� VY UW� SRVLWLY

HIIHNW�L�IRUP�DY�¡NW�HNVSRUW�WLO�XWHQODQGVNH�SURGXNVMRQVDQOHJJ�

6ZHGHQERUJ�WLOEDNHYLVHU�VDPWLGLJ�NULWLNNHQ�IUD�6YHQVVRQ�VRP�JnU�Sn�DW�KHQQHV�VWXGLHU�LNNH�WDU

KHQV\Q�WLO�HNVSRUW�WLO�WUHGMHODQG��6ZHGHQERUJ�PHQHU�DW�PDQ�NDQ�VH�ERUW�L�IUD�GHWWH��VLGHQ�KXQ

LNNH� ILQQHU� QRHQ� QHWWR� VXEVWLWXVMRQ� IRU� EHGULIWHQV� WRWDOH� HNVSRUW�� KYLONHW� RJVn� LQNOXGHUHU

HNVSRUW� WLO�DOOH� ODQG����+XQ�SHNHU�YLGHUH�Sn�DW�GHQ�YLNWLJVWH�HIIHNWHQ� IRU�KMHPODQGHW�YHG�¡NW

XWHQODQGVN�SURGXNVMRQ� OLJJHU� L�PXOWLQDVMRQDOH� VHOVNDSHUV�PXOLJKHW� WLO� n� LQYHVWHUH�PHU� L�)R8

VRP� I¡OJH� DY� ¡NW� EHGULIWVVW¡UUHOVH�� 'HUVRP� IRUVNQLQJ� RJ� XWYLNOLQJ� �SULP UW�� VNMHU� L

KMHPODQGHW��PHGI¡UHU�GHWWH�¡NW� VSHVLDOLVHULQJ� L�)R8�LQWHQVLY�SURGXNVMRQ� L�KMHPODQGHW��'HWWH

EHW\U� DW� JMHQQRP� n� IRUHWD� GLUHNWHLQYHVWHULQJHU�� YLO� GHW� OLJJH� PHU� )R8� EDN� KYHU� NURQH

LQQHQODQGVN�VDOJ�HQQ�GHW�HOOHUV�YLOOH�KD�JMRUW��KYLONHW�NDQ�Y UH�HQ�DY�nUVDNHQH�WLO�DY�PDQ�NODUHU

n� RSSUHWWKROGH� SURGXNVMRQ� L� KMHPODQGHW��� 6HOY� RP� GHWWH� HU� YDQVNHOLJ� n� PnOH�� SHNHU

6ZHGHQERUJ�Sn�DW�PDQ�L�IRUOHQJHOVHQ�DY�GHWWH�RJVn�NDQ�WHQNH�VHJ�SRVLWLYH�´VSLOO�RYHU´�HIIHNWHU

IRU�KMHPODQGHW�GHUVRP�)R8�DNWLYLWHWHQH�EOLU�ORNDOLVHUW�KHU�

������������������������������������������������
���6ZHGHQERUJ�PHQHU�GHVVXWHQ�DY�6YHQVVRQV�VWXGLH�LQQHKROGHU�IOHUH�PHWRGRORJLVNH�VYDNKHWHU�
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(IIHNWHU�Sn�HWWHUVS¡UVHOHQ�HWWHU�LQQHQODQGV�DUEHLGVNUDIW
%ORPVWU|P�� )RUV� RJ� /LSVH\� ������� GU¡IWHU� KYLONH� HIIHNWHU� XWHQODQGVN� SURGXNVMRQ� KDU� Sn

PRUVHOVNDSV� HWWHUVS¡UVHO� HWWHU� DUEHLGVNUDIW� L� KMHPODQGHW�� RJ� VS¡U� KYRUYLGW� XWHQODQGVN

SURGXNVMRQ�WHQGHUHU�WLO�n�¡NH�HOOHU�UHGXVHUH�DUEHLGVNUDIWVLQWHQVLWHWHQ�RJ�NXQQVNDSVLQWHQVLWHWHQ

L�EHGULIWHQV�KMHPODQGVSURGXNVMRQ���

'HW� KDU� Y UW� XWI¡UW� IOHUH� VWXGLHU� VRP� KDU� VHWW� Sn� L� KYLONHQ� JUDG� XWYLGHOVH� DY

XWHQODQGVSURGXNVMRQHQ�UHGXVHUHU�HWWHUVS¡UVHO�HWWHU�DUEHLGVNUDIW�L�KMHPODQGHW��,�WLOOHJJ�KDU�RJVn

UHODVMRQHQ� PHOORP� XWHQODQGVN� SURGXNVMRQ� RJ� KMHPODQGHWV� O¡QQVQLYn� KDU� EOLWW� YLHW

RSSPHUNVRPKHW�� ,� I¡OJH� %ORPVWU|P�� )RUV� RJ� /LSVH\� KDU� %UDLQDUG� RJ� 5LNHU� ������� L� VLQH

VWXGLHU� DY� DPHULNDQVNH� VHOVNDSHU� NRQNOXGHUW� PHG� DW� GH� XWHQODQGVNH� GDWWHUVHOVNDSHQHV

V\VVHOVHWWLQJ� NXQ� GHOYLV� HUVWDWWHU� PRUVHOVNDSHWV� V\VVHOVHWWLQJ�� 'H� ILQQHU� LPLGOHUWLG� HQ� P\H

VWHUNHUH�VXEVWLWXVMRQ�DY�DUEHLGHUH�L�DPHULNDQVNH�XWHQODQGVNH�GDWWHUVHOVNDSHU�ORNDOLVHUW�L�XOLNH

ODY�O¡QQV�PRWWDNHUODQG�

1nU�GHW�JMHOGHU�HYHQWXHOO�LQQYLUNQLQJ�Sn�KMHPODQGHWV�O¡QQVQLYn��KDU�.UDYLV�RJ�/LSVH\�������

�RJVn� GHWWH� L� I¡OJH� %ORPVWU|P�� )RUV� RJ� /LSVH\�� IXQQHW� HQ� SRVLWLY� VDPPHQKHQJ� Sn� WYHUV� DY

EHGULIWHU�PHOORP�XWHQODQGVN�DNWLYLWHW�RJ�KMHPODQGHWV� O¡QQVQLYn��)RUVNHUQH� IRUHVOnU� DW�GHQQH

VDPPHQKHQJHQ�UHIOHNWHUHU�HQ�DOORNHULQJ�DY�DNWLYLWHWHU�VRP�NUHYHU�OLWHQ�JUDG�DY�NRPSHWDQVH�WLO

XWHQODQGVNH�GDWWHUVHOVNDS��'H�SHNHU�LPLGOHUWLG�Sn�DW�GHW�HU�YDQVNHOLJ�n�VNLOOH�XW�GHQQH�HIIHNWHQ

IUD� SnYLUNQLQJ� L� GHQ� PRWVDWWH� UHWQLQJHQ� JMHQQRP� EHKRYHW� IRU� K¡\W� NRPSHWDQVHQLYn� KRV

PRUVHOVNDSHW�IRU�n�NXQQH�RSHUHUH�L�XWODQGHW��RJ�LNNH�PLQVW�JM¡UH�VOLNH�DNWLYLWHWHU�O¡QQVRPPH�

%ORPVWU|P��)RUV�RJ�/LSVH\� �������SUHVHQWHUHU� L� VLWW� DUEHLG�HQNOH��GHVNULSWLYH� OLNQLQJHU� VRP

YLVHU� VDPPHQKHQJHQ� PHOORP� XWHQODQGVN� SURGXNVMRQ� RJ� PRUVHOVNDSHWV� HWWHUVS¡UVHO� HWWHU

DUEHLGVNUDIW��JLWW�QLYnHW�Sn�PRUVHOVNDSHWV�SURGXNVMRQ����'HQQH�DQDO\VHQ�EOH� IRUHWDWW�Sn�EnGH

DPHULNDQVNH�RJ�VYHQVNH�VHOVNDSHU��JMHOGHU�IRU�SURGXNVMRQVEHGULIWHU��

'HUHV� UHVXOWDWHU� IUD� DQDO\VH� DY� DPHULNDQVNH� VHOVNDSHU� DQW\GHU� DW� ¡NW� XWHQODQGVN� SURGXNVMRQ

EHW\U� I UUH�DQVDWWH� L�KMHPODQGHW��JLWW�QLYnHW�Sn�KMHPODQGHWV�SURGXNVMRQ��'HUHV�WRONQLQJ�HU�DW

VW¡UUH� XWHQODQGVNH� SURGXNVMRQVHQKHWHU� EHW\U� HQ� DOORNHULQJ� DY� DUEHLGVLQWHQVLYH� GHOHU� DY

������������������������������������������������
���,�GHUHV�DUWLNNHO�VHU�GH�KHOW�ERUW�L�IUD�HIIHNWHU�Sn�SURGXNVMRQHQ�
���'H�GHVNULSWLYH�OLJQLQJHQH�ILQQHV�L�DSSHQGLNV�,,�
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SURGXNVMRQHQ� WLO� XWODQGHW�� PHQV� HQ� VW¡UUH� DQGHO� DY� NDSLWDOLQWHQVLY� SURGXNVMRQ� OHJJHV� WLO

KMHPODQGHW�

'HUVRP� HQ� ¡NQLQJ� L� SURGXNVMRQHQ� IRU� VWRUH� PRUVHOVNDS� KDU� HQ� PLQGUH� HIIHNW� Sn� GHUHV

HWWHUVS¡UVHO� HWWHU� DUEHLGVNUDIW� HQQ� GHW� HQ� WLOVYDUHQGH� ¡NQLQJ� KDU� IRU�PLQGUH� EHGULIWHU�� EHW\U

GHWWH�DW�GHW�HNVLVWHUHU�VNDODIRUGHOHU��,�Vn�WLOIHOOH�EXUGH�GHW�Y UH�HQ�QHJDWLY�NRUUHODVMRQ�PHOORP

SURGXNVMRQ�KRV�GDWWHUVHOVNDS�RJ�PRUVHOVNDSHWV�HWWHUVS¡UVHO�HWWHU�DUEHLGVNUDIW��)RU�n�WHVWH�GHWWH

EOH�OLJQLQJHQ�XWYLGHW�PHG�HQ�VNDODNRHIILVLHQW��$QDO\VHQ�YLVHU�DW�GHW�NXQ�HU�HQ� LQGLNDVMRQ�Sn

VNDOD¡NRQRPL�� PHQ� DW� VNDODNRHIILVLHQWHQ� LNNH� HU� VLJQLILNDQW� RJ� NRHIILVLHQWHQ� IRU

GDWWHUVHOVNDSHWV�VDOJ�NXQ�Vn�YLGW�HU�EHU¡UW�

9LGHUH�KDU�%ORPVWU|P��)RUV�RJ�/LSVH\��������WHVWHW�KYRUYLGW�GHW�HU�DOORNHULQJ�DY�SURGXNVMRQ

WLO�ODQG�PHG�ODYW�O¡QQVQLYn�VRP�SnYLUNHU�PRUVHOVNDSHWV�V\VVHOVHWWLQJ��'HW�EOH�JMRUW�JMHQQRP�n

GHOH�XWHQODQGVN�SURGXNVMRQ�LQQ�L�WR�GHOHU��HQ�GHO�IRU�SURGXNVMRQ�L�XWYLNOLQJVODQG�RJ�HQ�DQQHQ

GHO� IRU�YHOXWYLNOHGH� ODQG��5HVXOWDWHQH� DY�GHQQH� WHVWHQ� VW¡WWHU�K\SRWHVHQ�RP�DW�GHQ�QHJDWLYH

HIIHNWHQ� Sn� PRUVHOVNDSHWV� V\VVHOVHWWLQJ� VWDPPHU� IUD� DOORNHULQJHQ� DY� DUEHLGVLQWHQVLY

SURGXNVMRQ�WLO�GDWWHUVHOVNDS�ORNDOLVHUW�L�XWYLNOLQJVODQG�

)RU�n�RSSVXPPHUH�GHUHV�UHVXOWDWHU�IRU�86$��YLVHU�GLVVH�DW�IRU�KYHU�Q\H�PLOOLRQ�GROODU�L�VDOJ�IUD

PRUVHOVNDSHW�I¡UHU�GHWWH�WLO�HQ�WLOI¡UVHO�DY�FD����Q\H�DUEHLGHUH�WLO�DUEHLGVVWRNNHQ��0HQ�VDPWLGLJ

I¡UHU�LPLGOHUWLG�KYHU�Q\H�PLOOLRQ�GROODU�L�VDOJ�KRV�XWHQODQGVN�GDWWHUVHOVNDS�WLO�DW�EHGULIWHQ�KDU

��PLQGUH�DQVDWW��3URGXNVMRQ�L�GDWWHUVHOVNDS�L�XWYLNOLQJVODQG�KDU�HQ�HQGD�VWHUNHUH�HIIHNW��,�GHWWH

WLOIHOOHW�YLO�HQ�Q\�PLOOLRQ�GROODU�L�¡NW�VDOJ��JLWW�PRUVHOVNDSHWV�VDOJVQLYn��PHGI¡UH�HQ�UHGXNVMRQ�L

PRUVHOVNDSHWV� DUEHLGVVWRNN�PHG� ��� DQVDWWH�� 2J� VHOY� RP�PRUVHOVNDSHW� VHOY� VDPWLGLJ� VHOJHU

YDUHU�IRU�\WWHUOLJHUH�HQ�PLOOLRQ�GROODU��EOLU�WRWDOUHVXOWDWHW�HQ�UHGXNVMRQ�L�DUEHLGVVWRNNHQ�

%ORPVWU|P�� )RUV� RJ� /LSVH\� VWXGHUWH� RJVn� 6YHULJH�� KYRU� GH� KDU� KDWW� WLOJDQJ� WLO� LQGLYLGXHOOH

EHGULIWVUDSSRUWHU� IUD� VHNV� XQGHUV¡NHOVHU� DY� VYHQVNH� EHGULIWHU� L� SHULRGHQ� ����������� ,

PRWVHWQLQJ� WLO� VWXGLHQ� DY� DPHULNDQVNH� VHOVNDSHU�� PXOLJJM¡U� GHWWH� VDPPHQOLJQLQJ� RYHU� WLG�

5HVXOWDWHQH�HU�JMHQJLWW�L�DSSHQGLNV�,,�

5HVXOWDWHQH� IUD� 6YHULJH� VHU� XW� WLO� n� YDULHUH� QRH� IUD� GHW� YL� RYHQIRU� Vn� IUD� 86$�� +HU� YLVHU

UHVXOWDWHQH�DW��PHG�JLWW�QLYn�Sn�PRUVHOVNDSHWV�VDOJ��YLO�PXOWLQDVMRQDOH�VHOVNDSHU�PHG�¡NW�VDOJ

KRV� XWHQODQGVNH� GDWWHUVHOVNDS� RJVn� KD� ¡NW� V\VVHOVHWWLQJ� L� PRUVHOVNDSHW�� )RUIDWWHUQH� PHQHU
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GHWWH� NDQ� LQGLNHUH� DW� IOHUQDVMRQDOH� VHOVNDSHU� KDU� EHKRY� IRU� I�HNV�� ¡NW� RSSV\QV��� OHGHOVHV��

PDUNHGVI¡ULQJV�� RJ� )R8�SHUVRQHOO� L�PRUVHOVNDSHW� IRU� n� NRRUGLQHUH� RJ� VW¡WWH� RSS� XQGHU� ¡NW

DNWLYLWHW�KRV�GHUHV�XWHQODQGVNH�GDWWHUVHOVNDSHU�

5HVXOWDWHQH� YLVHU� DW� L� ����� I¡UWH� HQ� ¡NQLQJ� L� GDWWHUVHOVNDSHUV� VDOJ�PHG� RPWUHQW� HQ�PLOOLRQ

GROODU�WLO�HQ�¡NW�KMHPOLJ�DUEHLGVVWRNN�WLOVYDUHQGH�HQ�DQVDWW��)RUIDWWHUQH�PHQHU�GHW�GHUIRU�LNNH

HU� QRH� EHYLV� IRU� DW� SURGXNVMRQ� XWH� DY� VYHQVNH� EHGULIWHU� LQYROYHUHU� DOORNHULQJ� DY

DUEHLGVLQWHQVLYH� RSHUDVMRQHU� WLO� XWHQODQGVNH� GDWWHUVHOVNDS�� 1n� Pn� GHW� LPLGOHUWLG� WLOI¡\HV� DW

VHOY�RP�GDWWHUVHOVNDSHWV�VDOJ�KDU�KDWW�HQ�SRVLWLY�HIIHNW�Sn�PRUVHOVNDSHWV�V\VVHOVHWWLQJ��Vn�YLVHU

UHVXOWDWHQH�GHQQH� VDPPHQKHQJHQ�KDU� EOLWW� UHGXVHUW� VLGHQ� ������%ORPVWU|P��)RUV� RJ�/LSVH\

PHQHU�HQ�PXOLJ�IRUNODULQJ�Sn�GHWWH�NDQ�Y UH�DW�GLUHNWHLQYHVWHULQJHQH�L�Q\HUH�WLG�LNNH�NUHYHU

VDPPH�JUDG�DY�VW¡WWHIXQNVMRQHU�KRV�PRUVHOVNDSHW�VRP�I¡U��(Q�DQQHQ�IRUNODULQJ�NDQ�Y UH�DW

GHQ� SRVLWLYH� VDPPHQKHQJHQ� PHOORP� PRUVHOVNDSHWV� HWWHUVS¡UVHO� HWWHU� DUEHLGVNUDIW� RJ

XWHQODQGVN� VDOJ� L� GHQ� VHQHUH� WLGHQ� KDU� EOLWW� XWOLJQHW� DY� QHJDWLYH� UHDOORNHULQJVHIIHNWHU� DY

XWHQODQGVN� HNVSDQVMRQ�� $OWHUQDWLYW� NDQ� GHWWH� VN\OGHV� HQ� NRPELQDVMRQ� DY� GH� WR� RYHUQHYQWH

IRUNODULQJHQH��KYRU�QHWWRHIIHNWHQ�Qn�Q UPHU�VHJ�QXOO�

)RU� n� RSSVXPPHUH� VHU� GHW� IRU� VYHQVNH� IOHUQDVMRQDOH� VHOVNDSHU� XW� WLO� DW� SURGXNVMRQ� EnGH� L

XWYLNOLQJVODQG�RJ�L�YHOXWYLNOHGH�ODQG�KDU�HQ�SRVLWLY�HIIHNW�Sn�PRUVHOVNDSHWV�HWWHUVS¡UVHO�HWWHU

DUEHLGVNUDIW��'HWWH�L�NRQWUDVW�WLO�KYD�GH�IDQW�IRU�DPHULNDQVNH�PXOWLQDVMRQDOH�VHOVNDSHU�

)RU� GH� VYHQVNH� VHOVNDSHQH� KDU� %ORPVWU|P�� )RUV� RJ� /LSVH\� ������� YLGHUH� VHWW� Sn� KYLONH

HIIHNWHU� GLUHNWHLQYHVWHULQJHU� KDU� Sn� VDPPHQVHWQLQJHQ� DY� DUEHLGVVWRNNHQ� L�PRUVHOVNDSHW� KRV

IOHUQDVMRQDOH� VHOVNDSHU� �VH� RJVn� DSSHQGLNV� ,,��� 5HVXOWDWHQH� IUD� GHQQH� DQDO\VHQ� LQGLNHUHU� DW

VYHQVNH� EHGULIWHUV� XWHQODQGVNH� DNWLYLWHWHU� HU� SRVLWLYH� RJ� VLJQLILNDQW� UHODWHUWH� NXQ� WLO

PRUVHOVNDSHWV� V\VVHOVHWWLQJ� DY� ´EOXH�FROODU´� DUEHLGHUH�� 1nU� GHW� JMHOGHU� PRUVHOVNDSHWV

V\VVHOVHWWLQJ�DY�´ZKLWH�FROODU´�DUEHLGVNUDIW��ILQQHU�GH�NXQ�HQ�VYDN�SRVLWLY�VDPPHQKHQJ�L�����

RJ�������RJ�LQJHQ�HIIHNW�HWWHU�GHWWH��'HWWH�HU�QRH�RSSVLNWVYHNNHQGH�GD�PDQ�EXUGH�IRUYHQWH�DW

GHW� LNNH� HU� HWWHUVS¡UVHOHQ� HWWHU� ´EOXH�FROODU´� DUEHLGVNUDIW�� PHQ� ´ZKLWH�FROODU´� DUEHLGVNUDIW

�JMHQQRP� RSSV\Q�� OHGHOVH� RJ� )R8��� VRP� VNXOOH� KDU� ¡NW� HWWHU� KYHUW� VRP� GH� PXOWLQDVMRQDOH

VHOVNDSHQH�HNVSDQGHUHU��%ORPVWU|P��)RUV�RJ�/LSVH\�PHQHU�DOOLNHYHO�DW�UHVXOWDWHQH�LQGLNHUHU�DW

GH� VYHQVNH� IOHUQDVMRQDOH� VHOVNDSHQH� VRP� HNVSDQGHUHU� L� XWODQGHW� RJVn� ¡NHU� DQWDOOHW� ´EOXH�

FROODU´� DUEHLGHUH� KMHPPH�� XWHQ� DW� GHW� VDPWLGLJ� VNMHU� QRHQ� WLOVYDUHQGH� ¡NQLQJ� IRU� ´ZKLWH�

FROODU´� DUEHLGHUH�� 'H� PHQHU� GHWWH� NDQ� LQGLNHUH� DW� SURGXNVMRQ� YHG� KMHOS� DY� ´ZKLWH�FROODU´
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DUEHLGVNUDIW�L�¡NHQGH�JUDG�VNMHU�L�XWODQGHW��PHQV�SURGXNVMRQHQ�VRP�VNMHU�YHG�KMHOS�DY�´EOXH�

FROODU´�DUEHLGVNUDIW�EOLU�Y UHQGH��RJ�HNVSDQGHUHV��L�KMHPODQGHW��'HW�HU�LPLGOHUWLG�LNNH�PXOLJ�n

SnYLVH�QRHQ�nUVDNVVDPPHQKHQJ�KHU�

6HSDUHUHV� GDWWHUVHOVNDS� PHOORP� KYRU� GH� HU� ORNDOLVHUW�� EOLU� HIIHNWHQH� HQGD� PHU� V\QOLJ�

.RHIILVLHQWHQ� IRU� VDOJ� L� YHOXWYLNOHGH� ODQG� HU� SRVLWLY� RJ� VWHUNW� VLJQLILNDQW� IRU� ´EOXH�FROODU´

DUEHLGHUH� KYHUW� nU�� PHQV� GHQ� HU� QHJDWLY� IRU� ´ZKLWH�FROODU´� DUEHLGHUH�� 'HWWH� XQGHUE\JJHU

DQWDJHOVHQ�RP�DW�HNVSDQVMRQ�L�YHOXWYLNOHGH�ODQG�KDU�HQ�SRVLWLY�LQQYLUNQLQJ�Sn�PRUVHOVNDSHWV

HWWHUVS¡UVHO� HWWHU� ´EOXH�FROODU´� DUEHLGVNUDIW�� PHQV� GHQ� WLOVYDUHQGH� KDU� HQ� QHJDWLY� HIIHNW� IRU

´ZKLWH�FROODU´� DUEHLGHUH�� )RU� XWYLNOLQJVODQG� YLVHU� UHVXOWDWHQH� HQ� SRVLWLY� ¡NQLQJ� L

HWWHUVS¡UVHOHQ� HWWHU� EnGH� ´ZKLWH�FROODU´� RJ� ´EOXH�FROODU´� DUEHLGVNUDIW�� )RUIDWWHUQH� PHQHU� DW

PDQ� GHUIRU� KDU� VW¡WWH� IRU� n� KHYGH� DW� GHW� HU� EHKRY� IRU� IOHUH� ´ZKLWH�FROODU´� DUEHLGHUH� L

PRUVHOVNDSHW� �JMHQQRP� ¡NW� EHKRY� IRU� NRRUGLQHULQJ� RJ� VW¡WWH��� QnU� PDQ� HNVSDQGHUHU� LQQ� L

GHQQH�W\SHQ�PRWWDNHUODQG�

'HQ� IRUVNMHOOHQ� %ORPVWU|P�� )RUV� RJ� /LSVH\V� VWXGLH� KDU� SnYLVW� PHOORP� VYHQVNH� RJ

DPHULNDQVNH� PXOWLQDVMRQDOH� VHOVNDSHU� PHQHU� IRUIDWWHUQH� NDQ� EHW\� HQ� IRUVNMHOO� L

LQYHVWHULQJVVWUDWHJLHQH��$PHULNDQVNH�EHGULIWHU�SURGXVHUHU�PHU�DY�GHUHV�XWHQODQGVNH�RXWSXW� L

XWYLNOLQJVODQG��FD������L�������VDPPHQOLJQHW�PHG�FD�����EODQW�VYHQVNH�EHGULIWHU��'HVVXWHQ

SURGXVHUHU� VYHQVNH� EHGULIWHU� KRYHGVDNHOLJ� L� /DWLQ�$PHULND�� PHQV� DPHULNDQVNH� EHGULIWHU

SURGXVHUHU� L�$VLD��0HQV� VYHQVNH� GDWWHUVHOVNDSV� SURGXNVMRQ� ORNDOLVHUW� L� XWYLNOLQJVODQG� L� VWRU

JUDG�HUVWDWWHU�HNVSRUW� WLO�GHW�DNWXHOOH�PDUNHGHW�� HU�DPHULNDQVNH�GDWWHUVHOVNDS�EHWUDNWHOLJ�PHU

RULHQWHUW� PRW� SURGXNVMRQ� IRU� YHUGHQVPDUNHGHW�� 'HW� NDQ� GHUIRU� VH� XW� VRP� DW� DPHULNDQVNH

GDWWHUVHOVNDSHU�L�XWYLNOLQJVODQG�L�P\H�VW¡UUH�JUDG�HU�HQ�GHO�DOORNHULQJHQ�DY�GH�PXOWLQDVMRQDOH

VHOVNDSHQHV� SURGXNVMRQ� IRU� YHUGHQVPDUNHGHW� JMHQQRP� n� IRUV¡NH� n� XWQ\WWH� IRUVNMHOOHQH� L

IDNWRUSULVHU�
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'HQQH�SUREOHPVWLOOLQJHQ�LOOXVWUHUHV�RJVn�L�HQ�DUWLNNHO�L�$IWHQSRVWHQ�����QRYHPEHU�������+HU

EOLU� YL� SUHVHQWHUW� IRU� -HEVHQ� %XON� 7UDQVSRUW� &RUSRUDWLRQV� IO\WWLQJ� DY� VW¡WWHIXQNVMRQHU� IUD

KRYHGNRQWRUHW�L�%HUJHQ�WLO�0DQLOD�Sn�)LOLSLQHQH��´��+HU�KDU�YL�DUEHLGVVRPPH��JRGW�XWGDQQHGH

RJ�Q¡\DNWLJH�PHGDUEHLGHUH�VRP�OHYHUHU�DUEHLG�VRP�L�NYDOLWHW�LNNH�HU�QRH�GnUOLJHUH�HQQ�KYD�YL

InU� L� 1RUJH�� )RUVNMHOOHQ� HU� DW� YL� NDQ� WD� RVV� DY� UHGHULHWV� UHJQVNDS� WLO� KDOYH� SULVHQ´�� XWWDOHU

DGPLQLVWUHUHQGH�GLUHNW¡U�IRU�0DQLOD�VHOVNDSHW��%M¡UQ�-HEVHQ��'HWWH�JM¡UHV�YHG�n�XWQ\WWH�GH�Q\H

PXOLJKHWHQH� VRP� OLJJHU� L� LQIRUPDVMRQVWHNQRORJL�� RJ� L� SUDNVLV� EHW\U� GHWWH� DW� ���� DQVDWWH� L

0DQLOD� HU� L� IHUG� PHG� n� WD� RYHU� PDQJH� DY� IXQNVMRQHQH� VRP�PDQ� YDQOLJYLV� KDU� KDWW� YHG� HW

KRYHGNRQWRU�� .RQWRUHW� RYHUWDU� GHW� PHVWH� DY� UHJQVNDSVI¡ULQJHQ�� GHQ� WHNQLVNH� GULIWHQ� DY� ��

VNLS�VRP�K¡UHU�XQGHU�%HUJHQVNRQWRUHW��KYRU�GHW�L�GDJ�EDUH�HU�UXQGW����DQVDWWH�� ,QVSHNW¡UHQH

VNDO�IRUWVDWW�Y UH�Sn�9HVWODQGHW�

(IIHNWHU�Sn�LQQHQODQGVNH�Q ULQJVNO\QJHU

,QWXLWLYW� VNXOOH� PDQ� IRUYHQWH� DW� HQ� ¡NQLQJ� L� GLUHNWHLQYHVWHULQJHU� YLO� PHGI¡UH� HQ� JHQHUHOO

VYHNNHOVH� DY� GH� LQGXVWULHOOH� Q ULQJVNO\QJHQH� L� KMHPODQGHW�� 0HG� XWJDQJVSXQNW� L� 0LGHOIDUW

.QDUYLN� RJ� 2UYHGDO� ������� YLO� MHJ� GHUIRU� L� GHWWH� DYVQLWWHW� NRPPH� LQQ� Sn� IHQRPHQHW

Q ULQJVNO\QJHU��VDPW�KYLONH�LPSOLNDVMRQHU�HQ�¡NQLQJ�L�GLUHNWHLQYHVWHULQJHU�NDQ�KD�IRU�VOLNH�

6RP�SnSHNW�L�128���������UHLVHU�HNVLVWHQVHQ�DY�Q ULQJVNO\QJHU�WR�JUXQQOHJJHQGH�VS¡UVPnO�

+YRUIRU�InU�YL�RSSKRSQLQJ�DY�¡NRQRPLVN�DNWLYLWHW�IUHPIRU�HQ�MHYQ�VSUHGQLQJ"�2J�KYRUIRU�HU

NO\QJHQH� ORNDOLVHUW� VRP� GH� HU"� -HJ� YLO� KHU� NRQVHQWUHUH� PHJ� RP� n� IRUNODUH� GHQ� I¡UVWH

SUREOHPVWLOOLQJHQ�� GD� GHW� HU� GHQQH� VRP� HU� PHVW� UHOHYDQW� IRU� PLQ� DQDO\VH� DY� QRUVNH

XQGHUOHYHUDQG¡UHU�WLO�GHQ�PDULWLPH�Q ULQJHQ�

6HOY� RP� GHW� PHVWH� DY� Q ULQJVYLUNVRPKHW� VNMHU� L� JHRJUDILVN� NRQVHQWUHUWH� NO\QJHU�� LQQOHGHU

0LGHOIDUW�.QDUYLN�RJ�2UYHGDO��������VLQ�DUWLNNHO�PHG�n�SHNH�Sn�DW�Q ULQJVNO\QJHU�LNNH�HU�GHW

VDPPH�VRP�JHRJUDILVN�RSSKRSQLQJ�DY�¡NRQRPLVN�DNWLYLWHW��(QKYHU�JHRJUDILVN�RSSKRSQLQJ�DY

DNWLYLWHW� HU� LNNH� Q¡GYHQGLJYLV� HQ� VHOYIRUVWHUNHQGH� NO\QJH�� RJ� HQ� NO\QJH� HU� LNNH� Q¡GYHQGLJ

JHRJUDILVN�DYJUHQVHW��VHOY�RP�GHQ�VRP�UHJHO�HU�GHW���)¡OJHU�YL�0LGHOIDUW�.QDUYLN�RJ�2UYHGDO

HU�Q ULQJVNO\QJHU�NDUDNWHULVHUW�YHG�DW�WUDQVDNVMRQVNRVWQDGHQH�HU�ODYHUH�LQQHQIRU�NO\QJHQ�HQQ

XWHQIRU��RJ�KYRU�GHW�HNVLVWHUHU�VNDOD��HOOHU�EUHGGHIRUGHOHU�L�NO\QJHQ�
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'HW�HU�YLNWLJ�n�SnSHNH�DW�PDQ�HU�DYKHQJLJ�DY�n�KD�QnGG�NULWLVN�PDVVH�IRU�L�GHW�KHOH�WDWW�n�In�QRH

VHOYIRUVWHUNHQGH�HIIHNW��+DU�PDQ�LPLGOHUWLG�QnGG�NULWLVN�PDVVH��YLO�NO\QJHPHNDQLVPHQ�V¡UJH

IRU�DW�NO\QJHQ�YRNVHU�±�GHUDY�EHJUHSHW�´VHOYIRUVWHUNHQGH�NO\QJH´�

$OW�DQQHW�OLNW��YLO�HQ�EHGULIW�ORNDOLVHUH�VHJ�VOLN�DW�GHQ�PLQLPHUHU�WUDQVDNVMRQVNRVWQDGHQH��,�Vn

PnWH� EHW\U� GHWWH� DW� EHGULIWHQ� EnGH� ¡QVNHU� n� ORNDOLVHUH� VHJ� Q U� NXQGHQH�� RJ� GHQ� ¡QVNHU� n

ORNDOLVHUH� VHJ� GHU� KYRU� GHW� HU� JRG� WLOJDQJ� Sn� LQQVDWVIDNWRUHU� IRU� n� PLQLPHUH

SURGXNVMRQVNRVWQDGHQH�

0LGHOIDUW� .QDUYLN� RJ� 2UYHGDO� VLHU� DW� YL� KDU� n� JM¡UH� PHG� HQ� NO\QJHPHNDQLVPH� GHUVRP� HQ

EHGULIWV� YDOJ� DY� ORNDOLVHULQJ� YLD� SRVLWLYH� NREOLQJHU� SnYLUNHU� PDUNHGVVW¡UUHOVHQ� HOOHU

SURGXNVMRQVNRVWQDGHQH�IRU�DOOH�EHGULIWHQH�L�GHW�DNWXHOOH�RPUnGHW�

�.LOGH��0LGHOIDUW�.QDUYLN�RJ�2UYHGDO���������ILJXU����V������

6OLNH� SRVLWLYH� NREOLQJHU� NDQ� RSSVWn� Sn� JUXQQ� DY� HNWH� HOOHU� SHNXQL UH� HNVWHUQH� YLUNQLQJHU

PHOORP� EHGULIWHU�� 0HG� HNWH� HNVWHUQH� YLUNQLQJHU� PHQHV� HNVHPSHOYLV� GLUHNWH

NXQQVNDSVRYHUI¡ULQJHU�PHOORP�EHGULIWHU�VRP�LNNH�JnU�YLD�PDUNHGHQH��)LQDQVPLOM¡HW�L�/RQGRQ

KDU�EOLWW�WUXNNHW�IUHP�VRP�HW�HNVHPSHO�Sn�HW�UHVXOWDW�DY�HNWH�HNVWHUQH�YLUNQLQJHU�

3HNXQL UH�HNVWHUQH�YLUNQLQJHU�HU�Sn�GHQ�DQQHQ�VLGH�YLUNQLQJHU�VRP�VNMHU�JMHQQRP�PDUNHGHQH�

RJ� EOLU� DY� GHQ� JUXQQ� RJVn� NDOW� PDUNHGVPHVVLJH� HNVWHUQH� YLUNQLQJHU�� (W� HNVHPSHO� Sn

PDUNHGVPHVVLJH� YLUNQLQJHU� HU� NREOLQJHU� YLD� PDUNHGHQH� IRU� LQQVDWVIDNWRUHU�� 'HUVRP� IOHUH

VOXWWSURGXVHQWHU� HWDEOHUHU� VHJ� L� HW� RPUnGH� KYRU� GHW� HU� XIXOONRPPHQ� NRQNXUUDQVH� PHOORP

XQGHUOHYHUDQG¡UHU��YLO�GHWWH�NXQQH�I¡UH�WLO�DW�IOHUH�XQGHUOHYHUDQG¡UHU�VWLPXOHUHV�WLO�n�HWDEOHUH

.RVWQDGHU 0DUNHGVVW¡UUHOVH

%HGULIWHQV
ORNDOLVHULQJVYDOJ

NREOLQJ
NREOLQJ
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VHJ�L�RPUnGHW��PHG�GHW�UHVXOWDW�DW�YL�InU�¡NW�NRQNXUUDQVH�RJ�ODYHUH�SULVHU�Sn�LQQVDWVIDNWRUHQH

�VH�RJVn�1RUPDQ��������

6RP�SnSHNW� L�128���������HU� DOWVn� O¡QQVRPKHWHQ� IRU�GHQ� HQNHOWH�EHGULIW� SRVLWLYW� NRUUHOHUW

PHG� DQWDOO� EHGULIWHU� �JLWW� DOW� DQQHW� OLNH��� KYLONHW� VWLPXOHUHU� WLO� JHRJUDILVN� NRQVHQWUDVMRQ� DY

Q ULQJVYLUNVRPKHW�

'HW�HU�YLNWLJ�n�PHUNH�VHJ�DW�PDUNHGVPHVVLJH�HNVWHUQH�YLUNQLQJHU�IRUGUHU�VWRUGULIWVIRUGHOHU�RJ

XIXOONRPPHQ� NRQNXUUDQVH��� �HOOHU� PHG� DQGUH� RUG� PDUNHGVVYLNW��� 9HG� XIXOONRPPHQ

NRQNXUUDQVH� YLO� LNNH� SULVHQH� DYVSHLOH� DOWHUQDWLYYHUGLHQ� WLO� UHVVXUVHQH�� RJ� GHQQH

PDUNHGVVYLNWHQ� YLO� JMHQQRP� PDUNHGVPHVVLJH� NREOLQJHU� NXQQH� JL� PDUNHGVPHVVLJH

HNVWHUQDOLWHWHU��1nU�GHW� JMHOGHU� VWRUGULIWVIRUGHOHU�� YLO� GHWWH� I¡UH� WLO� HQ�PDUNHGVVYLNW� JMHQQRP

GHOEDUKHWVSUREOHPHW��PDQ�Pn�KD�RSSQnGG�NULWLVN�PDVVH�IRU�DW�Q ULQJHQ�VNDO�Y UH� O¡QQVRP�

2J� VLGHQ� EHGULIWHU� IRUHWDU� ORNDOLVHULQJVEHVOXWQLQJHU� KYHU� IRU� VHJ�� RSSVWnU� GHW� GHUPHG� HQ

NRRUGLQHULQJVVYLNW�

0LGHOIDUW�.QDUYLN�RJ�2UYHGDO�VNLOOHU�YLGHUH�PHOORP�SRVLWLYH�NREOLQJHU�IUHPRYHU�RJ�EDNRYHU�L

YHUGLNMHGHQ�� 'H� KDU� YDOJW� n� EHKDQGOH� IRUKROGHW� PHOORP� XQGHUOHYHUDQG¡UHU� RJ

IHUGLJYDUHSURGXVHQWHU� VRP� SRVLWLYH� NREOLQJHU� EDNRYHU�� RJ� MHJ� YLO� GHUIRU� L� GHW� YLGHUH

NRQVHQWUHUH�PHJ�RP�GHQQH�W\SHQ�SRVLWLYH�NREOLQJHU�

3RVLWLYH� NREOLQJHU� EDNRYHU� L� YHUGLNMHGHQ� PHGI¡UHU� DW� HQ� EHGULIWV� YDOJ� DY� ORNDOLVHUW� Sn� HQ

SRVLWLY� PnWH� SnYLUNHU� DQGUH� EHGULIWHUV� SURGXNVMRQVNRVWQDGHU� L� GHW� DNWXHOOH� RPUnGHW�� HQWHQ

JMHQQRP� DUEHLGVPDUNHGHW� HOOHU� JMHQQRP� PDUNHGHW� IRU� XQGHUOHYHUDQG¡UHU�� 1nU� GHW� JMHOGHU

DUEHLGVNUDIW� SHNHU�0LGHOIDUW�.QDUYLN� RJ�2UYHGDO� Sn� DW�PDQ� JMHUQH� VNLOOHU�PHOORP� WR�PnWHU

GHWWH�NDQ�JL�SRVLWLYH�NREOLQJHU�Sn��)RU�GHW�I¡UVWH�NDQ�GHW�Y UH�VQDNN�RP�NXQQVNDSVRYHUI¡ULQJ

VRP� VNMHU� JMHQQRP� DW� DQVDWWH� L� XOLNH� EHGULIWHU� VQDNNHU� PHG� KYHUDQGUH�� 'HUVRP� HQ� EHGULIW

HWDEOHUHU�VHJ�L�Q UKHWHQ�DY�DQGUH�EHGULIWHU��YLO�YL�GHUPHG�KD�n�JM¡UH�PHG�HQ�VHOYIRUVWHUNHQGH

SRVLWLY�HNVWHUQDOLWHW���'HW�YLO�L�Vn�IDOO�Y UH�VQDNN�RP�HQ�UHQ�HNVWHUQDOLWHW�GD�EHGULIWHU�InU�¡NW

NXQQVNDS�XWHQ�n�EHWDOH�IRU�GHQ�L�HW�PDUNHG��VDPWLGLJ�VRP�EHGULIWHU�LNNH�WDU�KHQV\Q�WLO�GHQQH

HIIHNWHQ�YHG�LQYHVWHULQJHU�L�NXQQVNDSVXWYLNOLQJ�

������������������������������������������������
���(U� GHW� GHULPRW� IXOONRPPHQ� NRQNXUUDQVH� RJ� NRQVWDQW� VNDODXWE\WWH�� YLO� SULVHQH� DOOWLG� DYVSHLOH� NQDSSKHWHQ� Sn
JRGHQH�
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6OLNH�SRVLWLYH�HIIHNWHU�NDQ�RJVn�NRPPH�JMHQQRP�PDUNHGVPHVVLJH�NREOLQJHU�YHG�DW�HQ�EHGULIW

DQVHWWHU�SHUVRQHU�VRP�WLGOLJHUH�KDU�DUEHLGHW�IRU��RJ�VNDIIHW�VHJ�NXQQVNDS�IUD��DQGUH�EHGULIWHU�L

UHJLRQHQ��2J�GHUVRP�IOHUH�DY�EHGULIWHQH�L�HQ�Q ULQJHQ�YHOJHU�n�HWDEOHUH�VHJ�L�VDPPH�UHJLRQ�

YLO� GHWWH� ¡NH� WLOJDQJHQ� WLO� SHUVRQHU� PHG� HUIDULQJ� RJ� NXQQVNDS� VRP� YLO� Y UH� YHUGLIXOO� IRU

DOOHUHGH�HWDEOHUWH�EHGULIWHU�

$UEHLGVNUDIWHQ�NDQ�RJVn�JL�SRVLWLYH�NREOLQJHU�JMHQQRP�JHRJUDILVN�NRQVHQWUHUWH�PDUNHGHU�IRU

VSHVLDOLVHUW� DUEHLGVNUDIW�� 'HWWH� IRUGL� HQ� NRQVHQWUDVMRQ� DY� Q ULQJVYLUNVRPKHW� VNDSHU� GHW

0LGHOIDUW� .QDUYLN� RJ� 2UYHGDO� NDOOHU� HQ� ´DUEHLGVPDUNHGVSRRO´� IRU� VSHVLDOLVHUW� DUEHLGVNUDIW�

'HWWH�JLU�JHYLQVWHU� IRU�EHGULIWHQH� IRUGL�GHW�YLO�Y UH�PHG�Sn� n� VLNUH� WLOJDQJHQ�Sn� VSHVLDOLVHUW

DUEHLGVNUDIW� L� EnGH� JRGH� RJ� GnUOLJH� SHULRGHU�� )RU� DUEHLGVWDNHUQH� OLJJHU� JHYLQVWHQH� L� DW� GH� L

VW¡UUH�JUDG�HU�VLNUHW�DUEHLG�VHOY�RP�GH�VNXOOH�EOL�VDJW�DY�VLQ�DUEHLGVJLYHU�

3RVLWLYH� NREOLQJHU� EDNRYHU� L� YHUGLNMHGHQ� NDQ� RJVn� NRPPH� JMHQQRP� PDUNHGHW� IRU

LQQVDWVIDNWRUHU���� $QWD� DW� GHW� HU� VWRUGULIWVIRUGHOHU� L� SURGXNVMRQHQ� DY� LQQVDWVIDNWRUHU�� RJ� DW

SULVHQ� Sn� LQQVDWVIDNWRUHQH� HU� OLN� HQKHWVNRVWQDGHQH�� (Q� SURGXVHQW� DY� IHUGLJYDUHU� YLO� YHG

HWDEOHULQJ� L� HW� RPUnGH� ELGUD� WLO� ¡NW� HWWHUVS¡UVHO� HWWHU� LQQVDWVIDNWRUHU�� VRP� LJMHQ� I¡UHU� WLO� DW

XQGHUOHYHUDQG¡UHQH�L�VW¡UUH�JUDG�NDQ�XWQ\WWH�VWRUGULIWVIRUGHOHQH�� ,QQVDWVIDNWRUHQH�YLO�GHUPHG

VHOJHV� WLO� HQ� ODYHUH� SULV� HQQ� I¡U�� KYLONHW� YLUNHU� SRVLWLYW� LQQ� Sn� DOOH� IHUGLJYDUHSURGXVHQWHU� L

UHJLRQHQ�

'HW� VDPPH�JMHOGHU� GHUVRP� IHUGLJYDUHSURGXVHQWHQH� HWWHUVS¡U� GLIIHUHQVLHUWH� LQQVDWVIDNWRUHU�� ,

GHWWH�WLOIHOOHW�YLO�HQ�Q\HWDEOHULQJ��RJ�PHG�GHW�¡NW�HWWHUVS¡UVHO��I¡UH�WLO�DW�YL�InU�HW�HQGD�VW¡UUH

SURGXNWVSHNWHU�DY� LQQVDWVIDNWRUHU��'HWWH�YLO�Y UH� WLO� IRUGHO� IRU�DOOH� IHUGLJYDUHSURGXVHQWHQH� L

UHJLRQHQ��GD�¡NW�SURGXNWVSHNWHU�KRV�XQGHUOHYHUDQG¡UHQH�L�I¡OJH�0LGHOIDUW�.QDUYLN�RJ�2UYHGDO

I¡UHU�WLO�UHGXVHUWH�NRVWQDGHU�IRU�IHUGLJYDUHSURGXVHQWHQH�

0LGHOIDUW�.QDUYLN�RJ�2UYHGDO�IUHPKHYHU�YLGHUH�DW�HQ�YLNWLJ�VLGH�YHG�VHOYIRUVWHUNHQGH�NO\QJHU

HU�DW�GHW�JLU�NO\QJHRYHUVNXGG� IRUGL�VOLNH�NO\QJHU�¡NHU�NRQNXUUDQVHQ�RJ�GHUPHG� L�VW¡UUH�JUDG

XWQ\WWHU� VWRUGULIWVIRUGHOHU� L� ¡NRQRPLHQ�� 6HOY� RP� GHWWH� LNNH� Q¡GYHQGLJYLV� HU� XPLGGHOEDUW

REVHUYHUEDUW� VRP� UHQSURILWW� L� NO\QJHEUDQVMHQ�� NDQ� UHVXOWDWHW� EOL� K¡\HUH� DYNDVWQLQJ� Sn

LQQVDWVIDNWRUHU�RJ�K¡\HUH�O¡QQLQJHU�L�EUDQVMHQ�

������������������������������������������������
��� 6RP� MHJ� KDU� Y UW� LQQH� Sn�� IRUGUHU� VOLNH� PDUNHGVPHVVLJH� �� SHNXQL UH� NREOLQJHU� DW� GHW� HU� XIXOONRPPHQ
NRQNXUUDQVH�RJ�VWRUGULIWVIRUGHOHU�L�Q ULQJHQ�IRU�DW�GHW�VNDO�JL�NO\QJHHIIHNWHU�
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+YLONHQ� EHW\GQLQJ� YLO� Vn� HQ� ¡NQLQJ� L� RPIDQJHW� DY� GLUHNWHLQYHVWHULQJHU� KD� IRU� QRUVNH

Q ULQJVNO\QJHU"�/HJJHU�YL� WLO�JUXQQ�HQ�DQWDJHOVH�RP�DW�HQ�¡NQLQJ� L�GLUHNWHLQYHVWHULQJHU�YLO

I¡UH�WLO�HQ�UHGXNVMRQ�L�SURGXNVMRQHQ�KMHPPH��RJ�PHG�GHW�HQ�UHGXNVMRQ�L�HWWHUVS¡UVHOHQ�RYHQIRU

XQGHUOHYHUDQG¡UHU��YLO�PDQ�NXQQH�IRUYHQWH�HQ�VYHNNHOVH�DY�KMHPOLJH�Q ULQJVNO\QJHU�

'HUVRP�HQ�EHGULIW�VRP�WLOK¡UHU�HQ�Q ULQJVNO\QJH�UHGXVHUHU�KMHPOLJ�SURGXNVMRQ�VRP�I¡OJH�DY

¡NWH� GLUHNWHLQYHVWHULQJHU�� NDQ� PDQ� IRUYHQWH� DW� GHWWH� KDU� QHJDWLYH� HNWH� RJ� PDUNHGVPHVVLJH

YLUNQLQJHU��6HU�YL�Sn�NREOLQJHU�EDNRYHU�L�YHUGLNMHGHQ��YLO�HQ�UHGXNVMRQ�L�KMHPOLJ�SURGXNVMRQ

RJ�HQ�UHGXNVMRQ�L�HWWHUVS¡UVHOHQ�HWWHU�DUEHLGVNUDIW�NXQQH�I¡UH�WLO�PLQGUH�NXQQVNDSVRYHUI¡ULQJ

PHOORP�EHGULIWHU�RJ�HQ�UHGXNVMRQ�L�´DUEHLGVPDUNHGVSRROHQ´�IRU�VSHVLDOLVHUW�DUEHLGVNUDIW�VRP

EHGULIWHQH�NDQ�DQVHWWH�IUD�

1nU�GHW�JMHOGHU�NREOLQJHU�EDNRYHU�L�YHUGLNMHGHQ�JMHQQRP�PDUNHGHW�IRU�LQQVDWVIDNWRUHU��YLO�HQ

UHGXNVMRQ�L�SURGXNVMRQHQ�RJ�GHUPHG�HWWHUVS¡UVHOHQ�WLO�EHGULIWHQV�KMHPOLJH�XQGHUOHYHUDQG¡UHU

NXQQH� I¡UH� WLO� ¡NWH� SULVHU� Sn� LQQVDWVIDNWRUHU� RJ� HQ� UHGXNVMRQ� L� SURGXNWVSHNWHUHW�� ,� \WWHUVWH

NRQVHNYHQV�NDQ�YL� ULVLNHUH�DW�GHQQH� UHGXNVMRQHQ�EOLU� Vn� VWRU�DW� EHU¡UWH�Q ULQJVNO\QJHU� LNNH

OHQJHU�KDU�NULWLVN�PDVVH��RJ�GHUPHG�YLO�EOL�HOLPLQHUW��.O\QJHQ�YLO�L�Vn�IDOO�Y UH�HOLPLQHUW�HOOHU

XWIO\WWHW� IRU� DOO� IUHPWLG� �L� I¡OJH�0LGHOIDUW�.QDUYLN� RJ�2UYHGDO� �������� VH� 9HQDEOHV�� ������

)¡OJHU�YL�5HYH��/HQVEHUJ�RJ��*U¡QKDXJ��������HU�LQGXVWULHOOH�Q ULQJVNO\QJHU�HQ�IRUXWVHWQLQJ

IRU�HW�ODQGV�NRQNXUUDQVHHYQH��,�Vn�PnWH�VNXOOH�PDQ�IRUYHQWH�DW�HQ�VYHNNHOVH��HOOHU�L�YHUVWH�IDOO

HOLPLQDVMRQ�� DY� QDVMRQDOH� LQGXVWULHOOH� Q ULQJVNO\QJHU�� YLO� PHGI¡UH� HQ� VYHNNHOVH� DY� ODQGHWV

WRWDOH�NRQNXUUDQVHHYQH�
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,9�±�$QDO\VH�DY�.RQJVEHUJ�0DULWLPH�$6

,9���±�,QQOHGQLQJ

.RQJVEHUJ� 0DULWLPH� $6� XWJM¡U� VDPPHQ� PHG� .RQJVEHUJ� 'HIHQFH� 	� $HURVSDFH� $6� GH� WR

KRYHGIRUUHWQLQJVRPUnGHQH� L�NRQVHUQHW�.RQJVEHUJ�*UXSSHQ��7RWDOW� KDU�NRQVHUQHW� L� GDJ�RYHU

����� DQVDWWH�� RJ� HQ� RPVHWQLQJ� Sn� L� XQGHUNDQW� DY� 12.� �� PUG�� $Y� GHWWH� VWnU

IRUUHWQLQJVDNWLYLWHWHQH� XWHQIRU� 1RUJH� IRU� FD�� 12.� ��PUG�� L� RPVHWQLQJ� RJ� V\VVHOVHWWHU� ���

SHUVRQHU�

(WWHU�NULVHQ�L�.RQJVEHUJ�9nSHQIDEULNN�L������EOH�1RUVN�)RUVYDUVWHNQRORJL�$6��1)7��VWLIWHW

IRU�n�IRUWVHWWH�GULIWHQ�DY�IRUVYDUVGLYLVMRQHQ�L�NRQVHUQHW��6WDWHQ�JLNN�LQQ�PHG�����PLOOLRQHU� L

DNVMHNDSLWDO��RJ�HLGH�DOOH�DNVMHQH���

%HUOLQPXUHQV�IDOO�L������ILNN�LPLGOHUWLG�HQ�XPLGGHOEDU�LQQYLUNQLQJ�Sn�VHOVNDSHWV�VWUDWHJL��0DQ

YXUGHUWH�GHW�WLO�DW�GHW�YDU�IRU�ULVLNDEHOW�n�NXQ�VDWVH�Sn�XWYLNOLQJ�DY�IRUVYDUVWHNQRORJL��RJ�¡QVNHW

GHUIRU�n�VNDSH�Q\H�IRUUHWQLQJVRPUnGHU��'HWWH�UHVXOWHUWH�L�DW�.RQJVEHUJ�*UXSSHQ�L������NM¡SWH

RSS� 1RUFRQWURO� $6�� RJ� IRUWVDWWH� L� �������� PHG� RSSNM¡SHW� DY� 6LPUDG� $6$�� 'HW� HU� GHUIRU

VHOVNDSHQH�.RQJVEHUJ�6LPUDG��6LPUDG�RJ�1RUFRQWURO�VHOVNDSHQH�VRP�L�GDJ�XWJM¡U�GHQ�GHOHQ

DY� .RQJVEHUJ� *UXSSHQ� VRP� KHWHU� .RQJVEHUJ� 0DULWLPH� $6�� 6HOVNDSHWV� YLUNVRPKHW� OLJJHU

LQQHQIRU�XWYLNOLQJ��SURGXNVMRQ��VDOJ�RJ�VHUYLFH�DY�PDULWLP�HOHNWURQLNN�RJ�V\VWHPO¡VQLQJHU�

6LPUDG� OHYHUHU� V\VWHPHU� IRU�QDYLJDVMRQ�� VW\ULQJ�� NRPPXQLNDVMRQ� RJ� ILVNHOHWLQJ� EHUHJQHW� Sn

O\VWEnWHU�� ILVNHIDUW¡\�RJ�N\VWIOnWHQ��RJ� HU� OHGHQGH� L� VLWW�PDUNHG��.RQJVEHUJ�6LPUDG� DUEHLGHU

PHG� VW\ULQJVV\VWHPHU�� SRVLVMRQHULQJVV\VWHPHU�� UHJXOHULQJVV\VWHPHU�� RJ� K\GURDNXVWLVNH

V\VWHPHU�� VRP� L� KRYHGVDN� HU� EHUHJQHW� IRU� VSHVLDOIDUW¡\� LQQHQ� ROMH�� RJ� JDVVSURGXNVMRQ�

6HOVNDSHW�HU�NDQVNMH�PHVW�NMHQW�IRU�VLQH�V\VWHPHU�IRU�G\QDPLVN�SRVLVMRQHULQJ�

'HQ� VLVWH� GHOHQ� DY� .RQJVEHUJ� 0DULWLPH� XWJM¡UHV� DY� 1RUFRQWURO�VHOVNDSHQH� �.RQJVEHUJ

1RUFRQWURO�� .RQJVEHUJ� 1RUFRQWURO� 6LPXODWLRQ� RJ� 1RUFRQWURO� ,7�� VRP� XWYLNOHU� O¡VQLQJHU

LQQHQIRU�VNLSVDXWRPDVMRQ��PDULWLP�WUDILNNRYHUYnNQLQJ�VDPW�V\VWHPHU� IRU�PDULWLP�RSSO ULQJ

VRP�EUXNHV�EO�D��YHG�PDULWLPH�WUHQLQJVVHQWUH�L�6LQJDSRUH�

������������������������������������������������
���6WDWHQ�KDU�YHG�VHQHUH�HPLVMRQHU�VROJW�VHJ�QHG��RJ�HLHU�L�GDJ����������DY�DNVMHQH�L�.RQJVEHUJ�*UXSSHQ�
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.RQJVEHUJ�0DULWLPH� HU� L� GDJ�.RQJVEHUJ�*UXSSHQV� VW¡UVWH� IRUUHWQLQJVRPUnGH�� RJ� KDU� ����

DQVDWWH�RJ�HQ�RPVHWQLQJ�Sn�FD��DY�12.���PUG��HOOHU�YHO����SURVHQW�DY�.RQJVEHUJ�*UXSSHQV

YLUNVRPKHW�� $GP�� GLU�� L� .RQJVEHUJ� 0DULWLPH�� 7RUILQQ� .LOGDO�� DQVOR� DW� L� XQGHUNDQW� DY� ��

SURVHQW�DY�GHQQH�RPVHWQLQJHQ�IRUHJnU�L�XWODQGHW�

8WHQODQGVYLUNVRPKHWHQ� LQQEHIDWWHU� DOW� IUD� SURGXNVMRQVHQKHWHU� WLO� UHQH� VDOJV�� RJ

PDUNHGVI¡ULQJVNRQWRUHU�� 6HOVNDSHW� KDU� NRQWRUHU� L� 6NRWWODQG�� (QJODQG�� 6YHULJH�� 'DQPDUN�

7\VNODQG��6SDQLD��,WDOLD��86$��&DQDGD��'H�)RUHQWH�$UDELVNH�(PLUDWHU��1HGHUODQG��5XVVODQG�

6¡U�.RUHD��.LQD��+RQJ�.RQJ�RJ�6LQJDSRUH��L�WLOOHJJ�WLO�L�1RUJH�

,9���±�'LUHNWHLQYHVWHULQJHU

,� PLQ� GU¡IWLQJ� DY� � .RQJVEHUJ� 0DULWLPH� $6� VLQH� GLUHNWHLQYHVWHULQJHU� YHOJHU� MHJ� n� WD

XWJDQJVSXQNW�L�'XQQLQJV�2/,�SDUDGLJPH��6RP�GU¡IWHW�L�DYVQLWW�,,���HU�K\SRWHVHQ�DW�HQ�EHGULIW

YLO�IRUHWD�GLUHNWHLQYHVWHULQJHU�GHUVRP�GHQ�KDU�HLHUVNDSV��RJ�LQWHUQDOLVHULQJVIRUGHOHU�VDPWLGLJ

VRP�GHW�HU�IRUGHOHU�NQ\WWHW�WLO�KYRU�GLUHNWHLQYHVWHULQJHQ�HU�ORNDOLVHUW�

'HWWH�NDSLWWHOHW�HU�EDVHUW�Sn�VDPWDOHU�PHG�DGP��GLU��7RUILQQ�.LOGDO�L�.RQJVEHUJ�0DULWLPH�$6�

VDPW�LQIRUPDVMRQ�IXQQHW�L�.RQJVEHUJ�*UXSSHQV�nUVUDSSRUWHU�IUD������RJ������

(LHUVNDSVIRUGHOHU

)RU�.RQJVEHUJ�0DULWLPH� VRP� IRU�.RQJVEHUJ�*UXSSHQ� JHQHUHOW�� KDU� E\QDYQHW� ´.RQJVEHUJ´

XWYLNOHW� VHJ� WLO� n� EOL� HW� HJHW� LQGXVWULHOW� PHUNHQDYQ�� 'HWWH� HU� EDVHUW� Sn� IOHUH� WLnU� PHG

LQWHUQDVMRQDO�YLUNVRPKHW�GUHYHW�IUD�.RQJVEHUJ��RJ�QDYQHW�HU�� VRP�.LOGDO�SnSHNWH�� IRUEXQGHW

PHG�NYDOLWHW�RJ�SnOLWHOLJKHW�

'HW�HQHVWH�RPUnGHW�KYRU�PHUNHQDYQHW�´.RQJVEHUJ´�LNNH�KDU�QRHQ�KLVWRULH�HU�LQQHQIRU�O\VWEnW�

PDUNHGHW�� $Y� GHQ� JUXQQ� KDU� .RQJVEHUJ� 0DULWLPH� YDOJW� n� EHKROGH� PHUNHQDYQHW� ´6LPUDG´

LQQHQIRU�GHWWH�IRUUHWQLQJVRPUnGHW�

,� I¡OJH� .LOGDO� OLJJHU� .RQJVEHUJ� 0DULWLPHV� NRQNXUUDQVHIRUGHO� L� HQ� NRPELQDVMRQ� PHOORP

DYDQVHUW�WHNQRORJL��RJ�YHO�XWE\JGH�PDUNHGVNDQDOHU��VRP�QHYQW�KDU�VHOVNDSHW�YHO�����DQVDWWH�L
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XWODQGHW���6HOVNDSHW�KDU�VDWW�NUDY�WLO�VHJ�VHOY�RP�n�Y UH�PLQLPXP�EODQW�GH�WUH�EHVWH�LQQHQIRU

HQ�EUDQVMH���QLVMH�GHUVRP�GHW�VNDO�Y UH�QRH�SRHQJ�n�EOL�Y UHQGH�GHU�

.RQJVEHUJ�0DULWLPHV�YLUNVRPKHW�HU� L�K¡\HVWH�JUDG�EDVHUW�Sn� DYDQVHUW� WHNQRORJL�� RJ�PDQ�HU

KHOW�DYKHQJLJ�DY�n�OLJJH�L�WHW�QnU�GHW�JMHOGHU�WHNQRORJLVN�XWYLNOLQJ��'HWWH�EHWLQJHU�HW�VWRUW�IRNXV

Sn�YLGHUHXWYLNOLQJ�DY� WHNQRORJLHQ��RJ�.RQJVEHUJ�0DULWLPH�EUXNHU�HW� VWHG�PHOORP�������DY

VLQ� RPVHWQLQJ� Sn� IRUVNQLQJV�� RJ� SURGXNWXWYLNOLQJVDNWLYLWHWHU�� 'HW� YLO� GHUIRU� OLJJH� HQ� NODU

HLHUVNDSVIRUGHO� KHU� YHG� DW� GDWWHUVHOVNDSHU� KDU� WLOJDQJ� Sn� PRUVHOVNDSHWV� IRUVNQLQJ� RJ

SURGXNWXWYLNOLQJ�

/RNDOLVHULQJVIRUGHOHU

.LOGDO�IUHPKHYHW�Q UKHW�WLO�NXQGHQ�VRP�GHQ�DOOHU�YLNWLJVWH�IDNWRUHQ�YHG�YDOJ�DY�ORNDOLVHULQJ�

RJ�SHNWH�Sn�DW�IRU�.RQJVEHUJ�0DULWLPH�KDU�Q UKHW�WUH�XOLNH�GLPHQVMRQHU��)RU�GHW�I¡UVWH�¡QVNHU

PDQ�n�Y UH�Vn�Q U�YHUIWHQH�VRP�PXOLJ��'HWWH�JMHOGHU�L�I¡UVWH�UHNNH�YHUIWHQH�L�6¡U�.RUHD��6RP

HQ�NRQVHNYHQV� DY�GHWWH� KDU�.RQJVEHUJ�0DULWLPH�GDQQHW� HW� MRLQW�YHQWXUH�PHG�+\XQGDL� VRP

VNDO�Y UH�HQ�XQGHUOHYHUDQG¡U�WLO�YHUIWVLQGXVWULHQ�L�RPUnGHW�

)RU� GHW� DQGUH� ¡QVNHU� VHOVNDSHW� n� VLWWH� Q U� UHGHUNO\QJHU�� VSHVLHOW� GH� VRP� HU� ROMH� RJ� JDVV�

UHODWHUWH��'HWWH�LNNH�PLQVW�IRU�n�IRUVWHUNH�VDOJHW�DY�.RQJVEHUJ�6LPUDGV�V\VWHPHU�IRU�G\QDPLVN

SRVLVMRQHULQJ� VRP� EO�D�� EUXNHV� DY� IO\WHQGH� ERUHLQVWDOODVMRQHU�� (NVHPSHOYLV� KDU� .RQJVEHUJ

0DULWLPH�NRQWRUHU� L�+RXVWRQ�SULP UW�IRUGL�PDQJH�EHVOXWQLQJHU� LQQHQ�RIIVKRUH�IDWWHV�GHU��RJ

LNNH�IRUGL�GHW�HU�QRHQ�VSHVLHOOH�SURGXNVMRQVPHVVLJH�IRUGHOHU�

)RU�GHW� WUHGMH�¡QVNHU�VHOVNDSHW�n�EHWMHQH� IDUW¡\�XQGHU�RSHUDVMRQ��*HQHUHOW� VHWW� HU�PDUJLQHQH

VW¡UUH� YHG� VHUYLFH� RJ� VDOJ� DY� UHVHUYHGHOHU� HQQ� YHG� I¡UVWHJDQJVLQVWDOODVMRQ� KRV� YHUIWHQH�

6HOVNDSHW�KDU�GHUIRU�K¡\� IRNXV�Sn� WLOJMHQJHOLJKHW��PHG�GHW� UHVXOWDW� DW�PDQ�HU� ORNDOLVHUW�PHG

PLQGUH�VHUYLFHNRQWRUHU�YHG�HQ�ODQJ�UHNNH�XOLNH�VWHGHU�L�$VLD�RJ�86$�VnYHO�VRP�L�(XURSD�

3DUDOOHOW� PHG� GHWWH� HU� VHOVNDSHW� RJVn� RSSWDWW� DY� n� Y UH� ORNDOLVHUW� Q U� XOLNH

NRPSHWDQVHNO\QJHU�� .LOGDO� IUHPKHYHW� DW� YHG� n� Y UH� UHSUHVHQWHUW� L� IOHUH� XOLNH

NRPSHWDQVHNO\QJHU� YHUGHQ� RYHU�� YLO� VHOVNDSHW� VRP� KHOKHW� VW\UNHV� JMHQQRP� Q\HUYHUYHW

NXQQVNDS�
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,QWHUQDOLVHULQJVIRUGHOHU

'HW� VWRUH� IRNXVHW� Sn� WHNQRORJL� RJ� EHKRYHW� IRU� n� OLJJH� KHOW� L� IRUNDQW� DY� GHQ� WHNQRORJLVNH

XWYLNOLQJHQ�� NUHYHU� DW� .RQJVEHUJ� 0DULWLPH� KHOH� WLGHQ� KDU� Q U� NRQWDNW� PHG� VLQH� NXQGHU�

7LGOLJHUH�GLUHNW¡U�L�.RQJVEHUJ�0DULWLPH��-DQ�(ULN�.RUVVM¡HQ��KDU�HQ�JDQJ�XWWDOW�DW�VHOVNDSHW�HU

DY�GHQ�RSSIDWQLQJ�DW�´L�IUHPWLGHQ�¡QVNHU�NXQGHQH�VW¡UUH�LQWHJUHUWH�V\VWHPHU�HQQ�GH�JM¡U�L�GDJ´

RJ� DW� ´NXQGHQH� ¡QVNHU� n� KDQGOH� PHG� GH� OHYHUDQG¡UHQH� VRP� NDQ� WLOE\� GH� PHVW� NRPSOHWWH

V\VWHPO¡VQLQJHQH´��.LOGDO�SHNWH�Sn�VLQ�VLGH�Sn�DW� VHOVNDSHW� LNNH�VWnU�RYHQIRU�QRHQ�VSHVLHOOH

KDQGHOVKLQGULQJHU� VRP� Pn� RYHUYLQQHV� I�HNV�� JMHQQRP� OLVHQVLHULQJ�� 7RWDOW� VHWW� YLUNHU

OLVHQVLHULQJ�GHUIRU�VRP�HW�OLWH�DNWXHOW�DOWHUQDWLY�WLO�GLUHNWHLQYHVWHULQJHU�

1nU�GHW�JMHOGHU�6LPUDG��VRP�OHYHUHU�SURGXNWHU�WLO�O\VWEnWHU�RJ�ILVNHIDUW¡\��JnU�VHOVNDSHW�HQGD

OHQJHU�� .LOGDO� YDU� KHOW� NODU� Sn� DW� VHOVNDSHW� VNDO� NRQWUROOHUH� KHOH� GLVWULEXVMRQHQ� XW� WLO

VOXWWIRUKDQGOHU� EnGH� L� (XURSD� RJ� 86$�� %HJUXQQHOVHQ� IRU� GHWWH�� VRP� MHJ� KDU� Y UW� LQQH� Sn

WLGOLJHUH��HU�¡QVNHW�RP�VW¡UVW�PXOLJ�Q UKHW�WLO�NXQGHQ��6LPUDG�KDU�LPLGOHUWLG�HW�VDPDUEHLG�PHG

DQGUH�OHYHUDQG¡UHU��GHULEODQW�1HUD��VRP�LQQHE UHU�DW�6LPUDG�RJVn�LQVWDOOHUHU�GHUHV�SURGXNWHU

YHG�OHYHUDQVH�WLO�VOXWWNXQGHQ��XWHQ�DW�GHWWH�UHGXVHUHU�6LPUDGV�NRQWUROO�PHG�GLVWULEXVMRQHQ��

6RP� MHJ� YDU� LQQH� Sn� WLGOLJHUH�� KDU� .RQJVEHUJ� 0DULWLPH� LQQHQIRU� VNLS�� RJ

VNLSVWUDILNNRYHUYnNQLQJ� HWDEOHUW� HW� MRLQW�YHQWXUH� L� 6¡U�.RUHD� VDPPHQ� PHG� +\XQGDL

,QIRUPDWLRQ� 7HFKQRORJ\�� 'HW� Q\H� VHOVNDSHW�� +\XQGDL� .RQJVEHUJ�0DULWLPH� &R�� /WG���� VNDO

LQVWDOOHUH�RJ�VHUYLFHUH�QDYLJDVMRQV��RJ�DXWRPDVMRQVV\VWHPHU� IRU�YHUIWVLQGXVWULHQ�L�6¡U�.RUHD

EDVHUW�Sn�PRGXOHU�OHYHUW�DY�.RQJVEHUJ�0DULWLPH�

(UIDULQJHQH�IUD�GHWWH�VDPDUEHLGHW�KDU�Vn�ODQJW�Y UW�SRVLWLYH��0HQ�PDQ�Pn�VDPWLGLJ�Y UH�NODU

RYHU�DW�GHWWH�VDPDUEHLGHW�NXQ�KDU�SnJnWW�L�XQGHUNDQW�DY�HWW�nU��RJ�GHW�NDQ�GHUIRU�Y UH�OLWW�IRU

WLGOLJ�n�WUHNNH�QRHQ�NRQNOXVMRQHU�IUD�GHWWH�VHWW�RSS�PRW�DOWHUQDWLYHQH�

,9���±�+MHPODQGVHIIHNWHU
6RP�WLGOLJHUH�QHYQW�NRPPHU�HQ�EHW\GHOLJ�DQGHO�DY�RPVHWQLQJHQ� WLO�.RQJVEHUJ�0DULWLPH�IUD

YLUNVRPKHW� L�XWODQGHW��VDPWLGLJ�VRP�YHO�����DY�GH������DQVDWWH�HU� ORNDOLVHUW�XWHQIRU�1RUJHV

JUHQVHU�� 'HQQH� DQGHOHQ� VN\OGHV� SULP UW� GHQ� WLGOLJHUH� RUJDQLVHULQJHQ� DY� 6LPUDG� RJ

1RUFRQWURO�VHOVNDSHQH�



6LGH���

,� I¡OJH�.LOGDO� KDU� VHOVNDSHW� LPLGOHUWLG� NXQ� VHWW� EHJ\QQHOVHQ� Sn� GHQQH� LQWHUQDVMRQDOLVHULQJV�

SURVHVVHQ�� � RJ� IRUYHQWHU� DW�PDQ� L� WLGHQ� IUHPRYHU�YLO� VH� DW� VWDGLJ�PHU� IRUUHWQLQJVYLUNVRPKHW

IO\WWHV�XW�DY�1RUJH��6SHVLHOW�QnU�GHW�JMHOGHU�OHYHUDQVHU�WLO�YHUIWHQH�RJ�YHUIWVLQGXVWULHQ��PHQHU

.LOGDO�GHW�L�Q U�IUHPWLG�YLO�EOL�Q¡GYHQGLJ�n�IO\WWH�HQ�VW¡UUH�GHO�DY�SURGXNVMRQHQ�Q UPHUH�GH

VWRUH�YHUIWHQH��VSHVLHOW�L�$VLD�UHJLRQHQ��'HWWH�YLO�L�Vn�PnWH�NXQQH�In�HQ�QHJDWLY�NRQVHNYHQV�IRU

HWWHUVS¡UVHOHQ�HWWHU�SHUVRQHOO�L�1RUJH��RJ�GD�I¡UVW�RJ�IUHPVW�SURGXNVMRQVDUEHLGHUH�

3n�GHQ�DQQHQ�VLGH�Pn�PDQ�RJVn�Y UH�NODU�RYHU�DW�YHNVW� L�VHOVNDSHWV�GDWWHUVHOVNDS�L�XWODQGHW

RJVn�KDU�ELGUDWW�WLO�HQ�VW\UNLQJ�DY�.RQJVEHUJ�0DULWLPH�VRP�KHOKHW�KHU�L�1RUJH��JMHQQRP�EO�D�

HQ� VHQWUDOLVHULQJ� DY� XWYLNOLQJVDNWLYLWHWHU�� 'HWWH� KDU� VDPWLGLJ� ELGUDWW� WLO� DW� GHW� Qn� KDU� EOLWW

XWYLNOHW� HQ� VWHUN� Q ULQJVNO\QJH� L� +RUWHQ� LQQHQIRU� QLVMHQ� VRQDUWHNQRORJL�� VRP� L� GDJ� HU

YHUGHQVOHGHQGH�VDPPHQ�PHG�6HDWWOH�RPUnGHW�

��������������������������������������������������������������������������������������������������������������������������������������������������������
���.RQJVEHUJ�0DULWLPH�HLHU�����DY�+\XQGDL�.RQJVEHUJ�0DULWLPH�&R��/WG�
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9�±�$QDO\VH�DY�8QLWRU�$6$

9���±�,QQOHGQLQJ

8QLWRU�$6$�HU�HQ�LQWHUQDVMRQDO�OHYHUDQG¡U�DY�VNLSVXWVW\U��OHGHW�IUD�KRYHGNRQWRUHW�L�2VOR��)UD

n�KD�Y UW�HQ�PHU�WUDGLVMRQHOO�KDQGHOVEHGULIW� L�GHQ�PDULWLPH�Q ULQJ��¡QVNHU�VHOVNDSHW� L�GDJ�n

VWn�IUHP�VRP�HQ�PRGHUQH�VHUYLFHOHYHUDQG¡U�WLO�GHQ�LQWHUQDVMRQDOH�KDQGHOVIOnWHQ�

6HOVNDSHW� KDU� GHOW� VLQ� YLUNVRPKHW� LQQ� L� IHP� XOLNH� IRUUHWQLQJVRPUnGHU��8QLWRU� 6KLSV� 6HUYLFH

OHYHUHU� HW� EUHGW� XWYDOJ� DY� VWDQGDUGLVHUWH� SURGXNWHU� RJ� WMHQHVWHU� WLO� UHGHULHU�� RSHUDW¡UHU� RJ

PDQDJHPHQW�VHOVNDSHU�� 3URGXNWXWYDOJHW� Sn� RYHU� ������� DUWLNOHU� ILQQHV� LQQHQIRU

KRYHGRPUnGHQH� YHGOLNHKROG� RJ� UHSDUDVMRQHU�� PDULQH� NMHPLNDOLHU�� NM¡OLQJ�� QLWURJHQ�

JHQHUHUHQGH� V\VWHPHU�� PHGLVLQVN� XWVW\U�� VDPW� EUDQQ��� UHGQLQJV�� RJ� VLNNHUKHWVXWVW\U�� 'HW� HU

VDPWLGLJ� YLNWLJ� n� PHUNH� VHJ� DW� VHOVNDSHW� VHOY� LNNH� SURGXVHUHU� QRHQ� DY� GLVVH� YDUHQH�� PHQ

EHQ\WWHU� VHJ� DY� XQGHUOHYHUDQG¡UHU�� ,� ����� NRP� ����� �� DY� 8QLWRUV� LQQWHNWHU� IUD� GHWWH

IRUUHWQLQJVRPUnGHW�

)RUUHWQLQJVRPUnGHW�8QLWRU� 6KLSV� (TXLSPHQW� UHWWHU� VHJ� VSHVLHOW� PRW� VNLSVYHUIW�� RJ� WLOE\U� HW

VWRUW� XWYDOJ�SURGXNWHU� LQQHQIRU�EUDQQ��RJ� VLNNHUKHWVV\VWHPHU�� VDPW�YDUPH��� YHQWLODVMRQV��RJ

OXIWNRQGLVMRQHULQJVDQOHJJ�

'HW� WUHGMH� IRUUHWQLQJVRPUnGHW�� 0DULQH� &RQWUDFWLQJ�� WLOE\U� YDUPHLVROHULQJVV\VWHPHU� IRU

WDQNVNLS�VRP�IUDNWHU�JDVV��RJ�VWRG�L������IRU�������DY�VHOVNDSHWV�LQQWHNWHU�

'H�WR�VLVWH�IRUUHWQLQJVRPUnGHQH�WLO�8QLWRU�EHVWnU�DY�VHOVNDSHQH�6YHQVND�6NXP�$%�RJ�.MHPL�

6HUYLFH� $6���� 6YHQVND� 6NXP� WLOE\U� EUDQQKHPPHQGH� V\VWHPHU� IRU� GHQ� PDULQH� RJ� GHQ

SHWURNMHPLVNH�LQGXVWUL��$Y�VHOVNDSHWV� WRWDOH�RPVHWQLQJ�L������Sn�12.�������PLOO���XWJMRUGH

VDOJ�WLO�HNVWHUQH�NXQGHU�12.������PLOO�

.MHPL�6HUYLFH�$6�DQVHV�IRU�n�Y UH�YHUGHQV�OHGHQGH�SURGXVHQW�DY�PDULQH�NMHPLNDOLHSURGXNWHU

IRU�UHQVLQJ�RJ�UHQJM¡ULQJ��RJ�GULYVWRII��RJ�YDQQEHKDQGOLQJ���$Y�VHOVNDSHWV�WRWDOH�RPVHWQLQJ�L

�����Sn�12.�������PLOO��XWJMRUGH�VDOJ�WLO�HNVWHUQH�NXQGHU�12.�����PLOO�

������������������������������������������������
���%HJJH�VHOVNDSHQH�HU�KHOHLGH�GDWWHUVHOVNDS�DY�8QLWRU�$6$�
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,������IRUHWRN�8QLWRU�RYHU���������OHYHUDQVHU�WLO��������VNLS�YLD�����KDYQHU��2YHU�KDOYSDUWHQ

DY�GLVVH�IDQW�VWHG�LQQHQ����WLPHU�HWWHU�EHVWLOOLQJHQ��RJ�GHQ�¡YULJH�GHO� LQQHQ���GDJHU����)RU�n

NODUH� GHWWH�� KDU� VHOVNDSHW� XWYLNOHW� HW� VWRUW�� YHUGHQVRPVSHQQHQGH� QHWWYHUN� DY� NRQWRUHU� RJ

DJHQWHU�� ,� ����� KDGGH� 8QLWRU� RYHU� ��� HJQH� NRQWRUHU�� VDPWLGLJ� VRP� RYHU� ���� DJHQWHU� YDU

NQ\WWHW�RSS�PRW�VHOVNDSHW��6DPPH�nU�EOH�GHW�GHVVXWHQ�RSSUHWWHW�ILUH�VW¡UUH�NXQGHVHUYLFHVHQWUH

L�2VOR��+RXVWRQ�� 3LUDHXV� RJ�6LQJDSRUH� EHVWnHQGH� DY� EnGH� WHNQLVN�� RJ� VDOJVSHUVRQHOO��'LVVH

VHQWUHQH�VNDO�Y UH�GHQ�I¡UVWH�NRQWDNWHQ�PHG�NXQGHQ�L�VHUYLFHNMHGHQ��RJ�NRRUGLQHUHU�GHUHWWHU

SURVHVVHQH�IUHP�WLO�OHYHULQJVSXQNWHW�

,� VDPDUEHLG�PHG�8PRH�$6$�RJ�9LVPD�$6�� KDU�8QLWRU� Qn� RJVn� Y UW�PHG� Sn� n� ODJH� HQ� H�

EXVLQHVV�SRUWDO�IRU�GHW�PDULWLPH�PDUNHGHW��(�0DULQH�FRP��8QLWRU�¡QVNHU�PHG�GHWWH�LQLWLDWLYHW

n� UHGXVHUH� EnGH� NRVWQDGHU� RJ� DUEHLGVPHQJGH� NQ\WWHW� WLO� RUGUHKHQYHQGHOVHU� IUD� NXQGHQH�

3RUWDOHQ�YLO�EOL�GUHYHW�DY�HW�HJHW�VHOVNDS��KYRU�8QLWRU�YLO�KD�HQ�HLHUDQGHO�Sn�������

9���±�'LUHNWHLQYHVWHULQJHU

,� PLQ� GU¡IWLQJ� DY� 8QLWRU� $6$� VLQH� GLUHNWHLQYHVWHULQJHU� YHOJHU� MHJ� n� WD� XWJDQJVSXQNW� L

'XQQLQJV� 2/,�SDUDGLJPH�� 6RP� GU¡IWHW� L� DYVQLWW� ,,��� HU� K\SRWHVHQ� DW� HQ� EHGULIW� YLO� IRUHWD

GLUHNWHLQYHVWHULQJHU�GHUVRP�GHQ�KDU�HLHUVNDSV��RJ�LQWHUQDOLVHULQJVIRUGHOHU�VDPWLGLJ�VRP�GHW�HU

IRUGHOHU�NQ\WWHW�WLO�KYRU�GLUHNWHLQYHVWHULQJHQ�HU�ORNDOLVHUW�

)RU� 8QLWRU� VLQ� GHO� HU� GHW� VQDNN� RP� GLUHNWHLQYHVWHULQJHU� L� IRUP� DY� HWDEOHULQJ� DY� VDOJV�� RJ

VHUYLFHNRQWRUHU�� VDPW�HWDEOHULQJHQ�DY� HW� LQWHUQDVMRQDOW� GLVWULEXVMRQVVHQWHU� L�5RWWHUGDP��6RP

GU¡IWHW�L�,,���IDOOHU�VOLNH�HWDEOHULQJHU�RJVn�LQQ�XQGHU�EHJUHSHW�GLUHNWHLQYHVWHULQJHU�

'HWWH�NDSLWWHOHW�HU�EDVHUW�Sn�VDPWDOHU�PHG�¡NRQRPLGLUHNW¡U�2OH�0DUWLQ�5¡LQH�L�8QLWRU�$6$�

VDPW�VHOVNDSHWV�LQWHUQHWWVLGHU��ZZZ�XQLWRU�FRP��RJ�nUVUDSSRUWHQH�IRU������RJ������

(LHUVNDSVIRUGHOHU

8QLWRUV� NRQNXUUDQVHIRUWULQQ� OLJJHU� L� VHOVNDSHWV� VWRUH�� JOREDOH� QHWWYHUN�� 'H� VW¡UUH� UHGHULHQH

VRP�VHLOHU�Sn�PDQJH�XOLNH�GHVWLQDVMRQHU��¡QVNHU�n�IRUKROGH�VHJ�WLO�pQ�VWRU�OHYHUDQG¡U�IUHPIRU
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IOHUH�PLQGUH� OHYHUDQG¡UHU� L�KYHU� UHJLRQ��8QLWRU�KDU� L� Vn�PnWH�NODUW� n�E\JJH�VHJ�RSS�HW�NMHQW

PHUNHYDUHQDYQ� L� Q ULQJHQ�� �� KYLONHW� YLO� Y UH� HQ� NODU� HLHUVNDSVIRUGHO� YHG� VHOVNDSHWV

GLUHNWHLQYHVWHULQJHU�

(Q� DQQHQ� NODU� HLHUVNDSVIRUGHO� VRP� 8QLWRU� KDU� OLJJHU� L� GHQ� LQIRUPDVMRQVIO\WHQ� VRP� VNMHU� L

VHOVNDSHW�� ,� I¡OJH�5¡LQH� VNMHU� DOO� LQIRUPDVMRQVLQQVDPOLQJ� RJ� GULIWLQJ� DY� ,7�V\VWHPHQH� KHU� L

1RUJH�� ,�PRWVHWQLQJ� WLO�PLQGUH� OHYHUDQG¡UHU� YLO�8QLWRU� VHQWUDOW� GHUPHG�NXQQH� GUD� IRUGHO� DY

ORNDONXQQVNDS�IUD�KHOH�YHUGHQ�IRU�n�WLOE\�HQ�EHVW�PXOLJ�WMHQHVWH�WLO�UHGHULHQH�

/RNDOLVHULQJVIRUGHOHU

6LGHQ�VNLSHQH� OLJJHU� L�KDYQ�NXQ�HQ�YLVV� WLOPnOW� WLG�� HU�8QLWRU�KHOW� DYKHQJLJ�DY� n� LQQIUL� JLWWH

OHYHULQJVIULVWHU�� ,� Vn� PnWH� HU� Q UKHW� WLO� NXQGHQH� GHW� DOOHU� YLNWLJVWH� NULWHULHW� YHG� YDOJ� DY

ORNDOLVHULQJ�� 5HVXOWDWHW� DY� GHWWH� HU� DW� 8QLWRU� VRP� QHYQW� KDU� HWDEOHUW� ILUH� UHJLRQDOH

VHUYLFHVHQWUH��IRUGHOW�Sn�6LQJDSRUH��+RXVWRQ��3LUDHXV�RJ�2VOR��,�WLOOHJJ�KDU�8QLWRU�HWDEOHUW�HQ

ODQJ� UHNNH� NRQWRUHU� RJ� NQ\WWHW� WLO� VHJ� DJHQWHU� RYHU� KHOH� YHUGHQ�� .MHUQHQ� L� GHWWH

ORJLVWLNNQHWWYHUNHW�HU�GHW�LQWHUQDVMRQDOH�GLVWULEXVMRQVVHQWHUHW�VRP�OLJJHU�L�5RWWHUGDP��8WRYHU

GHWWH�HU�GHW�HWDEOHUW����UHJLRQDOH�NO\QJHU�PHG�ODJHUVW\ULQJHQ�VHQWUDOLVHUW�L�VHQWUXP�VRP�LJMHQ

GLVWULEXHUHU�SURGXNWHU�XW� WLO� OHYHULQJVSXQNWHQH��)RU�n�NODUH�GH� VWUDPPH� WLGVIULVWHQH��EHQ\WWHU

8QLWRU�SULP UW�HXURSHLVNH�XQGHUOHYHUDQG¡UHU��'HW�V\QHV�GHUIRU�KHOW�NODUW�DW�8QLWRU�LNNH�YLOOH

NODUH�n�EHWMHQH�VLQH�NXQGHU�JMHQQRP�HNVSRUW�IUD�1RUJH�RJ�QRUVNH�XQGHUOHYHUDQG¡UHU�

1nU� GHW� JMHOGHU� HWDEOHULQJ� L�$VLD�UHJLRQHQ�� YDU�5¡LQHV� HUIDULQJHU� DW� GHW� WDU� VY UW� ODQJ� WLG� n

VNDSH� WLOOLW�KRV�SRWHQVLHOOH� VDPDUEHLGVSDUWQHUH�RJ�NXQGHU� �PLQLPXP���nU���6DPWLGLJ� HU�PDQ

KHOW�DYKHQJLJ�DY�n�KD�LQQJnHQGH�NXOWXUIRUVWnHOVH��RJ�PDQ�Pn�DY�GHQ�JUXQQ�In�PHG�VHJ�ORNDOW

SHUVRQHOO��5¡LQH�OD�LPLGOHUWLG�YHNW�Sn�DW�GHWWH�HWWHU�KDQV�PHQLQJ�JMHOGHU�Sn�JHQHUHOO�EDVLV��RJ

LNNH�HU�QRH�VSHVLHOW�IHQRPHQ�LQQHQIRU�GHQ�PDULWLPH�Q ULQJ�

��������������������������������������������������������������������������������������������������������������������������������������������������������
���7DOOHQH�HU�KHQWHW�IUD�8QLWRUV�nUVUDSSRUW�IRU������
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,QWHUQDOLVHULQJVIRUGHOHU

8QLWRU� ¡QVNHU� n� Y UH� HQ� VHUYLFHOHYHUDQG¡U� WLO� VWRUH�� JOREDOH� UHGHULHU�� )RU� n� In� GHWWH� WLO�� KDU

8QLWRU� L� GDJ� EOLWW� HQ� WRWDOOHYHUDQG¡U� DY� SURGXNWHU� RJ� WMHQHVWHU�� VRP� JDUDQWHUHU� OHYHUDQVH� WLO

VNLS�VY UW�NRUW�WLG�HWWHU�EHVWLOOLQJ��6S¡UVPnOHW�EOLU�Vn�KYRUYLGW�VOLNH�VHUYLFHOHYHUDQVHU�Pn�VNMH�L

UHJL�DY�VHOVNDSHW��HOOHU�KYRUYLGW�PDQ�NDQ�YHOJH�DOWHUQDWLYHU�VRP�OLVHQVLHULQJ�HOOHU�VWUDWHJLVNH

DOOLDQVHU�

8QLWRU�KDU�L�GDJ�YDOJW�HQ�NRPELQDVMRQ�DY�GLVVH�DOWHUQDWLYHQH��+RYHGVWUDWHJLHQ�KDU�WLO�Qn�OLJJHW

L� n� IRUHWD� GLUHNWHLQYHVWHULQJHU� JMHQQRP� RSSE\JJLQJHQ� DY� GH� VW¡UUH� UHJLRQDOH� VHUYLFH�� RJ

GLVWULEXVMRQVVHQWUHQH��8WRYHU�GHWWH�KDU�PDQ��VRP�QHYQW��E\JJHW�RSS�HW�VWRUW�QHWWYHUN�DY�HJQH

NRQWRUHU�RJ�DJHQWHU��,�I¡OJH�2OH�0DUWLQ�5¡LQH�KDU�VDPDUEHLGHW�PHG�ORNDOH�DJHQWHU�IXQJHUW�EUD�

1\OLJ� LQQJLNN�8QLWRU� HQ� DYWDOH�PHG� %3�0DULQH� RP� GDQQHOVHQ� DY� GHQ� VWUDWHJLVNH� DOOLDQVHQ

0DULQH� $OOLDQFH�� +HQVLNWHQ�PHG� GHQQH� DOOLDQVHQ� HU� n� GDQQH� HW� IHOOHV� HLG� VHOVNDS� VRP� VNDO

OHYHUH� VHUYLFH�RJ� VDOJVVW¡WWH� WLO� NXQGHU�RYHU�KHOH�YHUGHQ��6\QHUJLHIIHNWHQH� OLJJHU� L� HQ� IHOOHV

XWQ\WWHOVH� DY� 8QLWRUV� ORJLVWLNNQHWWYHUN� L� VDPVSLOO� PHG� %3� 0DULQHV� OHYHUDQG¡UQHWWYHUN�

5HVXOWDWHW�YLO�EOL�HW�EUHGHUH�RJ�HQGD�PHU�NRPSOHPHQW UW�SURGXNW��RJ�VHUYLFHVSHNWHU��3n�YHJQH

DY�DOOLDQVHQ�YLO�8QLWRU�YLD�VLQH�ILUH�VHUYLFHVHQWUH�NRRUGLQHUH�ORJLVWLNNHQ�WLO�OHYHULQJVSXQNW�

6HU�YL�Sn�OHYHUDQVHU�WLO�YHUIWHQH��SnSHNWH�5¡LQH�DW�GHW�L�VWDUWHQ�DY�VOLNH�SURVHVVHU�HU�VQDNN�RP�n

OHYHUH� NXQQVNDS� RJ� GHVLJQ�� 6HOYH� SURGXNWHQH� HOOHU� WMHQHVWHQH� NRPPHU� I¡UVW� QRH� VHQHUH� L

SURVHVVHQ�� 'HWWH� EHW\U� EnGH� DW� HNVSRUW� HU� XWHOXNNHW�� RJ� DW� GHW� YLO� Y UH� VY UW� YDQVNHOLJ� n

OLVHQVLHUH�XW�GHWWH��GD�NXQGHQH�QHWWRSS�¡QVNHU�n�E\JJH�Sn�GHQ�NMHUQHNRPSHWDQVHQ�VRP�8QLWRU

EHVLWWHU��'HWWH�HU�RJVn�HQ�DY�nUVDNHQH� WLO� DW�8QLWRU�KDU�YDOJW� n� VNLOOH�XW� VHUYLFHOHYHUDQVHU� WLO

YHUIWHQH�L�HW�HJHW�IRUUHWQLQJVRPUnGH��8QLWRU�6KLSV�(TXLSPHQW�
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9���±�+MHPODQGVHIIHNWHU

6RP�SnSHNW�DY�2OH�0DUWLQ�5¡LQH��KDU�8QLWRU�GH�VLVWH�nUHQH�EOLWW�VWU¡POLQMHIRUPHW�RJ�GHW�KDU

VNMHGG� HQ� UHVWUXNWXUHULQJ� DY� YLUNVRPKHWHQ��+DQ�PHQWH� LPLGOHUWLG� DW� GHWWH� LNNH� KDGGH� QRH� n

JM¡UH� PHG� RPIDQJHW�� HOOHU� HQGULQJHQ� L� RPIDQJHW� DY� GLUHNWHLQYHVWHULQJHU�� )RU� 8QLWRUV

YHGNRPPHQGH�KDU�GHW�GHUIRU�LNNH�Y UW�VQDNN�RP�QRHQ�GLUHNWH�KMHPODQGVHIIHNWHU�VRP�I¡OJH�DY

HQ�¡NQLQJ�L�VHOVNDSHWV�JOREDOH�QHWWYHUN�DY�NRQWRUHU�RJ�DJHQWHU�

3n�GHQ�DQQHQ�VLGH�NDQ�PDQ�LPLGOHUWLG�KHYGH�DW�HQ�I¡OJH�DY�HWDEOHULQJHQ�DY�VHOVNDSHWV�VWRUH�

JOREDOH� QHWWYHUN�� YLO� Y UH� DW� VHOVNDSHW� RJ� GHWV� NRPSHWDQVH� Sn� KRYHGNRQWRUHW� L� 2VOR� EOLU

VW\UNHW��2P�Vn�HU�WLOIHOOHW��YLO�GHWWH�NXQQH�ELGUD�WLO�n�VW\UNH�GHQ�PDULWLPH�Q ULQJVNO\QJH�KHU�L

1RUJH�
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9,�±�$QDO\VH�DY�+DPZRUWK\.6(

9,���±�,QQOHGQLQJ

+DPZRUWK\.6(�HU�HQ�XWVW\UVOHYHUDQG¡U�WLO�VKLSSLQJ�VnYHO�VRP�RIIVKRUH�LQGXVWULHQ��RJ�WLOE\U

O¡VQLQJHU� LQQHQIRU� KnQGWHULQJ� DY� W¡UUODVW� RJ� IO\WHQGH� ODVW�� 6HOVNDSHW� HU� HLG� DY� GHW� EULWLVNH

3RZHOO�'XIIU\Q�SOF�RJ�EHVWnU�DY�+DPZRUWK\�RJ�WLGOLJHUH�.Y UQHU�6KLS�(TXLSPHQW��VRP�LQQWLO

GHVHPEHU������YDU�HQ�GHO�DY�.Y UQHUNRQVHUQHW�

-HJ� YLO� L� GHWWH� NDSLWWHOHW� L� I¡UVWH� RPJDQJ� WD� XWJDQJVSXQNW� L� GH� HUIDULQJHQH� .Y UQHU� 6KLS

(TXLSPHQW� JMRUGH� VHJ� I¡U� GH� EOH� VROJW� WLO� 3RZHOO� 'XIIU\Q� �� +DPZRUWK\� QnU� GHW� JMHOGHU� GH

GLUHNWHLQYHVWHULQJHQH� VRP� EOH� IRUHWDWW� �PHG� IRNXV� Sn� 6LQJDSRUH��� 'HUHWWHU� VHU� MHJ� EnGH� Sn

KYLONH�HIIHNWHU�GHWWH�KDU�KDWW�IRU�DNWLYLWHWHQ�L�1RUJH��VDPW�KYLONH�HIIHNWHU�RSSNM¡SHW�IUD�3RZHOO

'XIIU\Q�KDU�KDWW�

'HWWH�NDSLWWHOHW�HU�EDVHUW�LQIRUPDVMRQ�IUD�VDPWDOHU�PHG�$UQH�9HG¡\�L�+DPZRUWK\.6(��VDPW

LQIRUPDVMRQ�IXQQHW�Sn�.Y UQHUV�LQWHUQHWWVLGHU��ZZZ�NYDHUQHU�FRP�

9,���±�.Y UQHU�6KLS�(TXLSPHQW

.Y UQHU�(XUHND�JUXSSHQ�KDU�U¡WWHU�KHOW�WLOEDNH�WLO�������RJ�HW�VHOVNDS�VWDUWHW�DY�$QGHUV�7KXQH

VRP�VSHVLDOLVHUWH�VHJ� LQQHQ�SURGXNVMRQ�DY� ORNRPRWLY�RJ�PDVNLQHU� IRU�FHOOXORVH�LQGXVWULHQ�� ,

����� IXVMRQHUWH� 7KXQH� PHG� VHOVNDSHW� (XUHND�� VRP� VLGHQ� ����� KDGGH� VSHVLDOLVHUW� VHJ� Sn

PRWRUHU� RJ� SXPSHU�� 9HUNVWHGHQH� EOH� L� ����� ODJW� WLO� 7UDQE\� XWHQIRU� /LHU�� RJ� GHQ� I¡UVWH

GLUHNWHLQYHVWHULQJHQ�EOH�IRUHWDWW�VDPPH�nU�JMHQQRP�HWDEOHULQJ�DY�SURGXNVMRQ�L�9LOODJDUFLD�GH

$URVD�L�6SDQLD�

7LONQ\WQLQJHQ� WLO� .Y UQHU� NRP� DOOHUHGH� L� ����� GD� GHQ� JDQJ� .Y UQHU�0\UHQ� EOH

KRYHGDNVMRQ U� L� VHOVNDSHW�� .Y UQHU� (XUHND� EOH� IRUPHW� L� ����� JMHQQRP� HQ� IXVMRQ� PHOORP

7KXQH�(XUHND��0\UHQV�9HUNVWHG�RJ�.Y UQHU�.XOGH��,������EOH�JUXSSHQ�\WWHUOLJHUH�IRUVWHUNHW

JMHQQRP�LQNRUSRUHULQJHQ�DY�0RVV�9HUIW�RJ�.Y UQHU�%UXJ��VDPWLGLJ�VRP�.Y UQHU�6LQJDSRUH

/WG��EOH�HWDEOHUW�
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.Y UQHU� (XUHND�JUXSSHQ� XWJMRUGH� Qn� HW� VWRUW�� YHUGHQVRPVSHQQHQGH� QHWWYHUN�� RJ� YDU

UHSUHVHQWHUW� L� /LHU�� 0RVV�� 6LQJDSRUH�� *|WHERUJ�� 6SDQLD�� 5RWWHUGDP�� 6NRWWODQG�� 6¡U�.RUHD�

-DSDQ��5LR�GH�-DQHLUR��RJ�1HZ�2UOHDQV��6DPWLGLJ�YDU�VHOVNDSHW�LQQH�L�HW�MDSDQVN�MRLQW�YHQWXUH

VHOVNDSHW��&66&���VRP�VROJWH���W\SHU�SURGXNWHU�VRP�EHJJH�YDU�.Y UQHU�VLQH�

6HOVNDSHW�YDU�GLYHUVLILVHUW�PHG�SURGXNWHU�LQQHQIRU�RIIVKRUH��IRUVYDUVWHNQRORJL�RJ�VNLSVXWVW\U

VRP� SXPSHU� RJ� NRPSUHVVRUHU�� 'HQ� GHOHQ� DY� (XUHND�JUXSSHQ� VRP� OHYHUWH� XWVW\U� WLO� GHQ

PDULWLPH�VHNWRU�YDU�RUJDQLVHUW�XQGHU� VHOVNDSHW�.Y UQHU�6KLS�(TXLSPHQW��9LUNVRPKHWHQ�YDU

O¡QQVRP��RJ�KDGGH�L������L�RYHUNDQW�DY�����DQVDWWH�

9,���±�'LUHNWHLQYHVWHULQJHU

,� PLQ� GU¡IWLQJ� DY� � .Y UQHU� 6KLS� (TXLSPHQW� VLQH� GLUHNWHLQYHVWHULQJHU� YHOJHU� MHJ� n� WD

XWJDQJVSXQNW�L�'XQQLQJV�2/,�SDUDGLJPH��6RP�GU¡IWHW�L�DYVQLWW�,,���HU�K\SRWHVHQ�DW�HQ�EHGULIW

YLO�IRUHWD�GLUHNWHLQYHVWHULQJHU�GHUVRP�GHQ�KDU�HLHUVNDSV��RJ�LQWHUQDOLVHULQJVIRUGHOHU�VDPWLGLJ

VRP�GHW�HU�IRUGHOHU�NQ\WWHW�WLO�KYRU�GLUHNWHLQYHVWHULQJHQ�HU�ORNDOLVHUW�

(LHUVNDSVIRUGHOHU

9HG¡\�SnSHNWH�DY�VKLSSLQJLQGXVWULHQ�HU�HQ�PHJHW�NRQVHUYDWLY�LQGXVWUL�KYRU�PDQ�HU�OLWH�YLOOLJ

WLO� n� HNVSHULPHQWHUH��$Y�GHQ� JUXQQ�HU�GHW�YLNWLJ� n�KD�RSSDUEHLGHW� VHJ� HW� NMHQW�PHUNHQDYQ� L

PDUNHGHW��9HG¡\�NXQQH�L�Vn�PnWH�IRUWHOOH�RP�HQ�HSLVRGH�KYRU�.Y UQHU�6KLS�(TXLSPHQW�LNNH

NRP�PHG�Sn�GHQ�VnNDOWH�´PDNHU¶V�OLVW´�KRV�HW�V¡UNRUHDQVN�YHUIW����1nU�GH�Vn�EOH�IRUWDOW�KYLONH

XQGHUOHYHUDQG¡UHU�VRP�VWRG�Sn�GHQQH�OLVWHQ��YLVWH�GHQ�VHJ�n�LQQHKROGH�HW�MRLQW�YHQWXUH�VHOVNDS

VRP� .Y UQHU� 6KLS� (TXLSPHQW� YDU� PHG� Sn� n� VWDUWH� RSS�� PHQ� VRP� KDGGH� HW� HQGD� VWHUNHUH

PHUNHQDYQ�HQQ�GHW�.Y UQHU�6KLS�(TXLSPHQW�KDGGH�

6NLSVLQGXVWULHQ�HU�VDPWLGLJ�VY UW�IRNXVHUW�Sn�SULV��1nU�UHGHULHQH�EHVWLOOHU�VNLS�IUD�YHUIWHQH�HU

GHW�SULV�VRP�HU�GHW�YHVHQWOLJH�NULWHULHW��'HUHWWHU�HU�GHW�UHGHULHQH�VHOY�VRP�NM¡SHU�UHVHUYHGHOHU�

6RP�9HG¡\�SnSHNWH� OLJJHU� LQQWMHQLQJHQ� L� UHSDUDVMRQ� RJ� VDOJ� DY� UHVHUYHGHOHU�� VDPWLGLJ� VRP

PDQ�HU�DYKHQJLJ�DY�n�EOL�HQ�XQGHUOHYHUDQG¡U�WLO�YHUIWHQH��%HGULIWHQ�KDU�DY�GHQ�JUXQQ�HQ�UHNNH

VDOJV�� RJ� VHUYLFHNRQWRUHU�PHG� VnNDOWH� NRPPLVMRQVODJUH� UXQGW� RPNULQJ� L� YHUGHQ� IRU� Sn� NRUW

YDUVHO��LQQHQ����WLPHU��n�NXQQH�VWLOOH�PHG�UHVHUYHGHOHU�WLO�VNLS�



6LGH���

)RU�n�NODUH�GHW�KDUGH�SULVSUHVVHW�IUD�YHUIWHQH��PHQWH�9HG¡\�DW�PDQ�HU�DYKHQJLJ�DY�n�SURGXVHUH

L�VW¡UVW�PXOLJ�VNDOD�IRU�n�UHGXVHUH�HQKHWVNRVWQDGHQ�L�SURGXNVMRQHQ��'HW�NDQ�L�Vn�PnWH�V\QWHV

VRP�DW� IOHUQDVMRQDOH� VHOVNDSHU�YLO�NXQQH�KD�HQ� IRUGHO�RYHU� VHOVNDSHU� VRP�NXQ�RSHUHUHU� L� HWW

PDUNHG�YHG� DW�PDQ�KDU� HNVHPSHOYLV� VW¡UUH�PDUNHGVDGJDQJ�RJ�VWRUGULIWVIRUGHOHU� L� IRUKROG� WLO

LQQNM¡S�IUD�VLQH�XQGHUOHYHUDQG¡UHU�

9HG¡\� IRUWDOWH� DW� VHOVNDSHW�EUXNHU� HQ� ODQJ� UHNNH�XQGHUOHYHUDQG¡UHU� VRP�HU� VSHVLDOLVWHU�PHG

K¡\W�YROXP�LQQHQIRU�XOLNH�QLVMHU��IRU�Vn�n�VDPPHQVWLOOH�VOXWWSURGXNWHW�Q UPHVW�PXOLJ�NXQGHQ

�I�HNV��Sn�DQOHJJHW�L�6LQJDSRUH���,�WLOOHJJ�WLO�GLUHNWH�NM¡S�IUD�XQGHUOHYHUDQG¡UHQH��PXOLJJMRUGH

.Y UQHU�6KLS�(TXLSPHQW� VLQ� VW¡UUHOVH�RJ�SRVLVMRQ� L�PDUNHGHW�DW�PDQ�RJVn�NXQQH� WUHNNH�Sn

G\EGHNRPSHWDQVHQ�WLO�VLQH�XQGHUOHYHUDQG¡UHU�L�HJHQ�SURGXNWXWYLNOLQJ�

/RNDOLVHULQJVIRUGHOHU

3n� PLGWHQ� DY� ���WDOOHW� RSSOHYGH� 1RUJH� HQ� NUDIWLJ� SULV�� RJ� O¡QQVYHNVW� VRP� JMRUGH

SURGXNVMRQHQ�Sn�7UDQE\� OLWH� O¡QQVRP��.Y UQHU�6KLS�(TXLSPHQW� ¡QVNHW� GHUIRU� n� VH� VHJ� RP

HWWHU� DQGUH� ORNDOLVHULQJHU� DY� SURGXNVMRQHQ� KYRU� O¡QQVQLYnHW� YDU� ODYHUH� HQQ� L� 1RUJH�� 0DQ

¡QVNHW� RJVn� n� IRUOHQJH� OHYHWLGHQ� Sn� SURGXNWHQH� YHG� n� NXWWH� NRVWQDGHQH� VOLN� DW� SURGXNWHQH

NXQQH�VHOJHV�WLO�HQ�ODYHUH�SULV��VDPWLGLJ�VRP�SULVSUHVVHW�L�LQGXVWULHQ�¡NWH�

6DPWLGLJ�KDU�NUDYHW�WLO�OHYHULQJVWLG�HWWHUKYHUW�EOLWW�ODQJW�VWUHQJHUH��,�GDJ�YLO�PDQ�UHWW�RJ�VOHWW

LNNH�NODUH�n�In�OHYHUW�GHOHU�WLO�$VLD�GHUVRP�SURGXNVMRQHQ�VNMHU�L�(XURSD�SJD��GHQ�WLGHQ�GHW�WDU�n

WUDQVSRUWHUH� YDUHQH� ����� XNHU��� 6HOY� RP� GHW� RJVn� HU� VWRUH� JHRJUDILVNH� DYVWDQGHU� PHOORP

GHVWLQDVMRQHU�L�$VLD��YLO�HQ�HWDEOHULQJ�L�RPUnGHW�I¡UH�WLO�DW�WUDQVSRUWWLGHQ�NXWWHV�EHWUDNWHOLJ�RJ

JM¡UH�GHW�PXOLJ�n�RSSUHWWKROGH�HW�NXQGHIRUKROG�PHG�VNLSVE\JJLQJVLQGXVWULHQ��'D�$VLD�KDU�HQ

EHW\GHOLJ�SRVLVMRQ�L�YHUGHQV�VNLSVE\JJLQJVLQGXVWUL��YDU�GHW�GHUIRU�QDWXUOLJ� IRU�.Y UQHU�6KLS

(TXLSPHQW�n�YXUGHUH�HQ�HWDEOHULQJ�L�GHWWH�RPUnGHW�

6HOY�RP�GHW�VRP�QHYQW�HU�HW�VWRUW� IRNXV�Sn�SULVHU��HU�VNLSVLQGXVWULHQ�VDPWLGLJ�RJVn�HQ� ORNDO

LQGXVWUL��'HU�KYRU�YHUIWHQH�HU�ORNDOLVHUW�YRNVHU�GHW�RSS�HQ�VNRJ�DY�XQGHUOHYHUDQG¡UHU��RJ�GHW

NUHYHV� �VSHVLHOW� L� .LQD�� HW� Q UW� IRUKROG�PHOORP� YHUIW� RJ� XQGHUOHYHUDQG¡U�� )RU� n� VLNUH� EHVW

PXOLJ�NRPPXQLNDVMRQ�PHG�YHUIWHQH�Pn�KD�PHG�VHJ�ORNDOW�SHUVRQHOO�VRP�EnGH�YLUNHOLJ�IRUVWnU

��������������������������������������������������������������������������������������������������������������������������������������������������������
���9HUIWHQH�InU�VOLNH�´PDNHU¶V�OLVW´�JRGNMHQW�DY�UHGHULHQH�
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NXOWXUHQ��GHWWH�JnU�Sn�IDNWRUHU�VRP�RUGEUXN�RJ�NURSSVSUnN���RJ�VRP�KDU�NRQWDNWHU� L�GH�VWRUH

YHUIWHQH�

,�VXP�EHW\U�GHWWH�DW�PDQ�Pn�Y UH�ORNDOLVHUW�Q UPHVW�PXOLJ�PDUNHGHW�IRU�n�NODUH�OHYHULQJVWLGHQ

VDPWLGLJ�VRP�PDQ�HU�DYKHQJLJ�DY�ORNDOW�SHUVRQHOO�L�NRQWDNWHQ�PHG�OHYHUDQG¡UHQHV�NXQGHU���

(WWHU�PLQ�PHQLQJ� NDQ�PDQ�GHUIRU� WUHNNH� GHQ� VOXWQLQJHQ� DW� GHW� HU� KHOW� XWHOXNNHW� n� YHOJH� HQ

VWUDWHJL�EDVHUW�Sn� UHQ�HNVSRUW� L�GHWWH�PDUNHGHW�� VHOY�RP�PDQ�NODUHU�n�KROGH�NRVWQDGHQH� ODYH

QRN�WLO�n�NODUH�GHW�SULVSUHVVHW�VRP�HNVLVWHUHU�LQQHQIRU�YHUIWVLQGXVWULHQ�

.Y UQHU� 6KLS� (TXLSPHQW� YXUGHUWH� L� I¡UVWH� RPJDQJ� -DSDQ� VRP� HW� PXOLJ� PnO� IRU� VLQH

GLUHNWHLQYHVWHULQJHU��'HWWH�EOH�LPLGOHUWLG�IRUNDVWHW�SJD��VWRUH�NXOWXUSUREOHPHU�RJ�GHW�IDNWXP�DW

GHW�HU�YDQVNHOLJ�IRU�XWHQODQGVNH�DNW¡UHU�n�GULYH�IRUUHWQLQJ�L�ODQGHW��(W�DQQHW�DOWHUQDWLY�VRP�EOH

YXUGHUW� YDU� 6¡U�.RUHD�� VSHVLHOW� Sn� EDNJUXQQ� DY� DW� UHJLRQHQ� KDU� EOLWW� HQ� EHW\GHOLJ� DNW¡U� L

YHUGHQVPDUNHGHW�� +RYHGSUREOHPHW� PHG� 6¡U�.RUHD� YDU� LPLGOHUWLG� DW� GHW� LNNH� YDU� WLOODWW� IRU

XWHQODQGVNH� DNW¡UHU� n� DOHQH� HLH� YLUNVRPKHW� L� ODQGHW�� 0\QGLJKHWHQH� VDWWH� VRP� NUDY� DW

IRUUHWQLQJ�PnWWH� IRUHJn� L� DOOLDQVHU�PHG� LQQHQODQGVNH� DNW¡UHU��9HG¡\� SnSHNWH� DW� VHOY� RP� HQ

PXOLJKHW�YDU�n�LQQJn�HQ�VWUDWHJLVN�DOOLDQVH�PHG�HQ�V¡UNRUHDQVN�DNW¡U��YLVWH�DOO�HUIDULQJ�DW�VOLNH

VDPDUEHLG�NXQ�IXQJHUWH�HQ�YLVV�WLG�I¡U�GHQ�V¡UNRUHDQVNH�SDUWQHUHQ�VSDUNHW�XW�GHQ�XWHQODQGVNH

DNW¡UHQ�RJ�VWDNN�DY�PHG�GHQ�WHNQRORJLVNH�NXQQVNDSHQ�GHQ�KDGGH�HUYHUYHW�VHJ�

9DOJHW� VWRG� GHUIRU� WLO� VOXWW�PHOORP�6LQJDSRUH� RJ�+RQJ�.RQJ�� KYRU� YDOJHW� WLO� VOXWW� HQGWH� Sn

I¡UVWQHYQWH�� 'HW� ILQQHV� OLWHQ� HJHQXWYLNOHW� WHNQRORJL� L� $VLD�� QRH� 6LQJDSRUH� KDU� WDWW

NRQVHNYHQVHQ�DY��*MHQQRP�HQ�PHJHW�JXQVWLJ�VHOVNDSVEHVNDWQLQJ�OHJJHU�GH�WLO�UHWWH�IRU�LPSRUW

DY� WHNQRORJL� IRU� GHUPHG� n� XWYLNOH� DUEHLGVNUDIWHQ� RJ� ¡NH� V\VVHOVHWWLQJHQ�� 6DPWLGLJ� KDU

UHJLRQHQ� HQ� PHJHW� YHOXWE\JG� LQIUDVWUXNWXU�� VDPWLGLJ� VRP� GH� SROLWLVNH� RJ� ¡NRQRPLVNH

IRUKROGHQH�L�ODQGHW�HU�VWDELOH�

'HQQH�LQYHVWHULQJHQ�YLVWH�VHJ�LPLGOHUWLG�L�HWWHUNDQW�n�LNNH�Y UH�KHOW�SUREOHPIUL��)RU�GHW�I¡UVWH

VHHV�LNNH�PHNDQLVN�LQGXVWUL�Sn�VRP�VSHVLHOW�LQWHUHVVDQW��'HW�YLVWH�VHJ�GHUIRU�DW�VHOVNDSHW�PnWWH

LPSRUWHUH� DUEHLGHUH� IUD� DQGUH� ODQG� L� UHJLRQHQ�� PHG� YHNW� Sn� PDQXHOO� DUEHLGVNUDIW� IUD

%DQJODGHVK� RJ�PHU� NYDOLILVHUWH� DUEHLGHUH� IUD� ,QGLD��$UEHLGHUH� IUD�6LQJDSRUH� NRP�NXQ� LQQ� L

IXQNVMRQ UVWLOOLQJHU�� 6DPWLGLJ� KDU�6LQJDSRUH� HQ� UHJHO� RP� DW� XWHQODQGVNH� DUEHLGHUH� NXQ� NDQ

������������������������������������������������
���9HG¡\�SUHVLVHUWH�LPLGOHUWLG�DW�QnU�GHW�JMHOGHU�NUDYHW�WLO�OHYHULQJVWLGHU��HU�GHWWH�DYKHQJLJ�DY�KYLONH�SURGXNW�PDQ
VHOJHU��'HUVRP�HQ�EHGULIW�KDU�HW�KHOW�XQLNW�SURGXNW��VSLOOHU�GHW�HQ�PLQGUH�UROOH�KYRU�PDQ�HU�ORNDOLVHUW�
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MREEH� L� ODQGHW� L�PDNVLPDOW� �� nU�� KYLONHW�PHGI¡UWH� DW� DUEHLGHUQH�PnWWH� VNLIWHV� XW�PHG� MHYQH

PHOORPURP��)RU�GHW� DQGUH� YLVWH� GHW� VHJ� RJVn� n� Y UH� YLVVH� WHNQLVNH� SUREOHPHU�PHG� n� IO\WWH

NRPSOHNVH�VW¡SHULHU�WLO�6LQJDSRUH��KYRU�EO�D��YDUPHQ�XWJMRUGH�HW�LNNH�XEHW\GHOLJ�SUREOHP�

9HG¡\�PHQWH�GHUIRU�DW�LQYHVWHULQJHQ�L�6LQJDSRUH�QRN�LNNH�YDU�VSHVLHOW�O¡QQVRP�Sn�NRUW�VLNW�

VDPPHQOLJQHW�PHG�GHW�n�IRUWVHWWH�HOOHU�HQGUH�SURGXNVMRQHQ�L�1RUJH��+DQ�OD�LPLGOHUWLG�VDPWLGLJ

VWRU�YHNW�Sn�IRUGHOHQ�YHG�n�VLWWH�Q UPH�VLQH�NXQGHU�JMHQQRP�n�Y UH�HWDEOHUW�PHG�SURGXNVMRQ�L

$VLD��9HG¡\�YDU�RJVn�KHOW�NODU�Sn�DW�.Y UQHU�6KLS�(TXLSPHQW�KDGGH�HW�VWRUW�EHKRY�IRU�n�JM¡UH

QRH�PHG�VLQ�HJHQ�SURGXNVMRQ�RJ�NRVWQDGHU�YHG�HQGHO�DY�SURGXNWHQH��+DQ�YDU�RYHUEHYLVW�RP�DW

GHUVRP� EHGULIWHQ� LNNH� KDGGH� IRUHWDWW� GLUHNWHLQYHVWHULQJHU�� HOOHU� Sn� DQQHQ� PnWH� ODJW� RP

SURGXNVMRQHQ��YLOOH�GH�LNNH�KD�HNVLVWHUW�L�VDPPH�IRUP�L�GDJ�

,QWHUQDOLVHULQJVIRUGHOHU

9L�GLVNXWHUWH�RJVn�DOWHUQDWLYHQH�OLVHQVLHULQJ�RJ�MRLQW�YHQWXUHV��.Y UQHU�6KLS�(TXLSPHQW��KDU

WLGOLJHUH�EO�D��KDWW�HQ�PDQJHnULJ�OLVHQVDYWDOH�Sn�JDVVDQOHJJ�L�-DSDQ��RJ�GHW�HNVLVWHUHU� IRUWVDWW

HQ�DYWDOH�RP�E\JJLQJ�DY�VNLSVSXPSHU�L�6¡U�.RUHD�

(UIDULQJHQ� RJ� KRYHGSUREOHPHW� HU� L� I¡OJH� 9HG¡\� DW� GHW� RYHUKRGHW� LNNH� HNVLVWHUHU� QRHQ

¡NRQRPLVNH� LQFHQWLYHU� WLO� n� LQQJn� OLVHQVDYWDOHU���� )RU� GHW� I¡UVWH� VLWWHU� OLVHQVXWVWHGHUHQ� LJMHQ

PHG� VY UW� ODYH� LQQWHNWHU� IUD� OLVHQVDYWDOHQ� L� IRUKROG� WLO� DOWHUQDWLYHQH�� 'HVVXWHQ� HU� 9HG¡\V

HUIDULQJ�DW�PDQ�InU�VW¡UUH�SUREOHPHU�PHG�NRQNXUUDQVH�HQQ�RP�PDQ�VHOY�SURGXVHUHU�YDUHQH��(W

DQQHW� SRHQJ� HU� DW� GHUVRP� PDQ� OLVHQVLHUHU� XW� SURGXNVMRQHQ� WLO� HQ� DNW¡U� VRP� EHILQQHU� VHJ

PHOORP�VHJ�VHOY�RJ�NXQGHQ��YLO�PDQ�PLVWH�Q UKHW� WLO�NXQGHQ��2J�VLGHQ�GHWWH�KDU�YLVW� VHJ� n

Y UH� PHJHW� YLNWLJ� L� GHQQH� Q ULQJHQ�� YLO� HQ� GLUHNWHLQYHVWHULQJ� Y UH� n� IRUHWUHNNH� IUHPIRU

OLVHQVLHULQJ�

9HG¡\�YDU�LPLGOHUWLG�PHU�SRVLWLYW�LQQVWLOW�WLO�VWUDWHJLVNH�DOOLDQVHU���MRLQW�YHQWXUHV��KYLONHW�KDQ

PHQWH� HU� LQWHUHVVDQW� L� HW� ´VRXUFLQJ´�SHUVSHNWLY� PHG� DNW¡UHU� RSS�� HOOHU� QHGVWU¡PV� L

YHUGLNMHGHQ�� 6DPWLGLJ� JMRUGH� KDQ� GHW� KHOW� NODUW� DW� GHW� HU� NXQQVNDS� VRP� HU� YLNWLJ� L� GHQQH

Q ULQJHQ�� LNNH� SURGXNVMRQHQ� L� VHJ� VHOY��0DQ�Pn� GHUIRU� L� VOLNH� VDPPHQKHQJHU� Y UH� YHOGLJ

EHYLVVW�Sn�n�YHUQH�RP�EHGULIWHQV�HJHQ�NMHUQHNRPSHWDQVH�

������������������������������������������������
���,JMHQ�Pn�GHW�SUHVLVHUHV�DW�9HG¡\V�XWWDOHOVHU�JMHOGHU�PDUNHGHW�IRU�VNLSVXWVW\U�
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9,���±�+MHPODQGVHIIHNWHU
5HVXOWDWHW�DY�.Y UQHU�6KLS�(TXLSPHQW�VLQ�GLUHNWHLQYHVWHULQJ�L�6LQJDSRUH�YDU�L�I¡UVWH�RPJDQJ

DW� DOO� SURGXNVMRQ� EOH� IO\WWHW� YHNN� IUD� 7UDQE\���� .RQVHNYHQVHQ� DY� GHWWH� EOH� HQ� GUDVWLVN

UHGXNVMRQ�L�HWWHUVS¡UVHO�HWWHU�SURGXNVMRQVDUEHLGHUH�KHU�L�1RUJH�

6DPWLGLJ�PHQWH� LPLGOHUWLG�9HG¡\�VRP�QHYQW�DW�.Y UQHU�6KLS�(TXLSPHQW�VLQ�SURGXNVMRQ�Sn

7UDQE\�LNNH�YDU�OHYHG\NWLJ�L�VLQ�GDY UHQGH�IRUP��,�HWWHUNDQW�NDQ�PDQ�GHUIRU�VSHNXOHUH�L�RP

GHQQH�UHGXNVMRQHQ�YLOOH�KD�NRPPHW�XDYKHQJLJ�DY�GH�GLUHNWHLQYHVWHULQJHU�VRP�EOH�IRUHWDWW�

1nU� GHW� JMHOGHU� SURGXNWXWYLNOLQJ�� HU� GHW� YLNWLJ� n� NRPPH� PHG� VWU¡POLQMHIRUPHGH

SURGXNVMRQVSURVHVVHU�� )RU� XWYLNOHUQH� HU� GHW� GHUIRU� YLNWLJ� n� VLWWH� Q UPHVW� PXOLJ

SURGXNVMRQVDQOHJJHQH� IRU� L� VDPVSLOO� PHG� GLVVH� n� VWU¡POLQMHIRUPH� SURVHVVHQH�� ,QQWRJHW� DY

¡\HEOLNNHOLJ�JOREDO�NRPPXQLNDVMRQ�JMHQQRP�HPDLO��YLGHRNRQIHUDQVHQ�R�O��KDU�L�I¡OJH�9HG¡\

LPLGOHUWLG� JMRUW� GHW� IXOOW� PXOLJ� n� In� WLO� GHWWH� VDPVSLOOHW� PHOORP� SURGXNVMRQVDQOHJJHW� L

6LQJDSRUH�RJ�GHW�WHNQRORJLVNH�PLOM¡HW�Sn�7UDQE\��$Y�GHQ�JUXQQ�KDU�PDQ�IRUWVDWW�YDOJW�n�OHJJH

SURGXNWXWYLNOLQJ�RJ�GHVLJQ�WLO�1RUJH��2J�VDPPHQOLJQHW�PHG�VOLN�VLWXDVMRQHQ�YDU�I¡U�.Y UQHU

6KLS�(TXLSPHQW�IRUHWRN�GLUHNWHLQYHVWHULQJHU��SnSHNWH�9HG¡\�DW�GHW�WHNQRORJLVNH�PLOM¡HW�KHU�L

1RUJH�Qn�KDU�EOLWW�\WWHUOLJHUH�IRUVWHUNHW�

1nU�GHW�VRP�QHYQW�HU�NXQQVNDS�RJ�NRPSHWDQVH��RJ�LNNH�SURGXNVMRQHQ�L�VHJ�VHOY��VRP�HU�GHW

YLNWLJH�L�GHQQH�Q ULQJHQ��PHQWH�9HG¡\�DW�.Y UQHU�6KLS�(TXLSPHQW�VLQH�GLUHNWHLQYHVWHULQJHU

�IRUHO¡SLJ��LNNH�KDU�VYHNNHW�GHQ�QRUVNH�PDULWLPH�Q ULQJVNO\QJHQ�

������������������������������������������������
���'HW�Pn�VDPWLGLJ�OHJJHV�WLO�DW�.Y UQHU�(XUHND�IRUWVDWW�KDU�SURGXNVMRQ�Sn�7UDQE\�
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9,���±�(IIHNWHU�DY�+DPZRUWK\V�RSSNM¡S�DY�.Y UQHU�6KLS�(TXLSPHQW

'HW�YLVWH�VHJ�HWWHUKYHUW�DW�.Y UQHU�6KLS�(TXLSPHQW�VLQ�SURGXNVMRQ�LNNH�YDU�SULRULWHUW�LQQHQIRU

.Y UQHUV\VWHPHW��RJ�GHUPHG�KHOOHU�LNNH�LQQJLNN�L�NRQVHUQHWV�ODQJVLNWLJH�VWUDWHJL��,�GHVHPEHU

����� EOH� GHUIRU� .Y UQHU� 6KLS� (TXLSPHQW� VROJW� XW� WLO� +DPZRUWK\�� VRP� HU� HW� KHOHLG

GDWWHUVHOVNDS�DY�3RZHOO�'XIIU\Q�SOF���

6RP�MHJ�KDU�Y UW�LQQH�Sn�HU�PHUNHQDYQ�VY UW�YLNWLJ�L�GHQQH�Q ULQJHQ��0HQ�VLGHQ�VHOVNDSHW�Qn

EOH� VROJW�XW��PnWWH�PDQ�NYLWWH� VHJ�PHG�.Y UQHUQDYQHW� VHOY�RP�GHWWH�YDU� JRGW� LQQDUEHLGHW� L

VKLSSLQJ�LQGXVWULHQ�� ,QGXVWULHQ� YDU� LPLGOHUWLG� OLNH� YDQW� PHG� IRUNRUWHOVHQ� .6(�� RJ� GHW� Q\H

VHOVNDSHW�KHWHU�GHUIRU�L�GDJ�+DPZRUWK\.6(�

'HW�WLGOLJHUH�ZDOLVLVNH�NXOOVHOVNDSHW�3RZHOO�'XIIU\QV�KRYHGRPUnGHU�L�GDJ�LQNOXGHUHU�GULIW�DY

KDYQHU� RJ� HQJLQHHULQJ�� (QJLQHHULQJGHOHQ� EHVWnU� DY� SURGXNVMRQ� DY� NRPSUHVVRUHU�

IRUEUHQQLQJVPRWRUHU��RJ�DYIDOOVKnQGWHULQJ�VDPW�O¡VQLQJHU�IRU�KnQGWHULQJ�DY�W¡UU��RJ�IO\WHQGH

ODVW��KYLONHW�SURGXVHUHV�DY�+DPZRUWK\.6(���3RZHOO�'XIIU\Q�HU�QRWHUW�Sn�E¡UVHQ�L�/RQGRQ�RJ

KDGGH�L������HQ�RPVHWQLQJ�Sn�YHO�12.�����PUG�

,� IRUKROG� WLO� +DPZRUWK\� KDGGH� .Y UQHU� 6KLS� (TXLSPHQW� NRPSOHPHQW UH� SURGXNWHU�� RJ

UHVXOWDWHW�DY�RSSNM¡SHW�EOH�GHUIRU�HQ�SRVLWLY�XWYLGHOVH�DY�VHOVNDSHWV�SURGXNWVSHNWHU��6DPWLGLJ

On�.Y UQHU�6KLS�(TXLSPHQW� WHNQRORJLVN�QRH� OHQJUH� IUHPPH�HQQ�GHW�+DPZRUWK\�EO�D�� LQQHQ

XOLNH�SXPSHO¡VQLQJHU��0HQV�.Y UQHU�6KLS�(TXLSPHQW�HWWHUKYHUW�EOH�HQ�LNNH�SULRULWHUW�GHO�DY

.Y UQHU��KDU�´.6(�GHOHQ´�DY�+DPZRUWK\.6(�L�GDJ�InWW�¡NW�RSSPHUNVRPKHW�

(W� DQQHW� DVSHNW� HU� DW� +DPZRUWK\.6(� HU� HLG� DY� UHQH� ILQDQVLHOOH� LQYHVWRUHU� XWHQ� QRHQ

´QDVMRQDOI¡OHOVH´�L�IRUP�DY�¡QVNHW�RP�n�EHKROGH�QDVMRQDOH�DUEHLGVSODVVHU�HOOHU�OLJQHQGH��$UQH

9HG¡\�PHQWH�DW�GHWWH�LNNH�Q¡GYHQGLJYLV�HU�QRH�QHJDWLYW�GD�¡NW�IRNXV�Sn�DYNDVWQLQJ�HU�PHG�Sn

n�VNMHUSH�EHGULIWHQ�

7RWDOW�VHWW�NDQ�GHW�Vn�ODQJW�VH�XW�VRP�.Y UQHUV�VDOJ�WLO�3RZHOO�'XIIU\Q�KDU�Y UW�SRVLWLYW�IRU

GHW�VRP�WLGOLJHUH�LQQJLNN�L�.Y UQHU�6KLS�(TXLSPHQW�

������������������������������������������������
��� .Y UQHU� 6KLS� (TXLSPHQW� WRN� LPLGOHUWLG� LNNH� PHG� VHJ� GHW� VRP� GHQ� JDQJ� KHW� .Y UQHU� 0DULQH� �NDUW� RJ
QDYLJDVMRQVXWVW\U���VRP�VHQHUH�EOH�VROJW�WLO�+LWHF��.RQWRUHQH�L�6NRWWODQG�RJ�-DSDQ�YDU�HQ�GHO�DY�.Y UQHU�0DULQH�
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9,,�±�6DPPHQOLJQLQJHU�RJ�RSSVXPPHULQJ

9,,���±�,QQOHGQLQJ
%DVHUW� Sn�GH� IRUHJnHQGH� DQDO\VHQH� DY�+DPZRUWK\.6(��.RQJVEHUJ�0DULWLPH�$6�RJ�8QLWRU

$6$� YLO� MHJ� L� GHWWH� NDSLWWHOHW� VDPPHQOLJQH� GH� WUH� VHOVNDSHQHV� VWUDWHJLVNH� YXUGHULQJHU� RJ

HUIDULQJHU� IUD� GHUHV� GLUHNWHLQYHVWHULQJHU�� -HJ� WDU� RJVn� KHU� XWJDQJVSXQNW� L� HLHUVNDSV��

ORNDOLVHULQJV�� RJ� LQWHUQDOLVHULQJVIRUGHOHU� KRV� GH� WUH� EHGULIWHQH�� I¡U� MHJ� GHUHWWHU� VHU� Sn

HYHQWXHOOH�KMHPODQGVHIIHNWHU�

6RP� GHW� IUHPNRPPHU� DY� GH� IRUHJnHQGH� DQDO\VHQH�� XWJM¡U� GLVVH� EHGULIWHQH� ODQJW� L� IUD� QRHQ

KRPRJHQ�JUXSSH�±�KYHUNHQ�QnU�GHW�JMHOGHU�KYLONHQ�IRUP�IRU�GLUHNWHLQYHVWHULQJHU�VRP�KDU�EOLWW

IRUHWDWW�� HOOHU� RPIDQJHW� DY� GLVVH�� $OOLNHYHO� YLO� GHW� Y UH� LQWHUHVVDQW� n� VH� HWWHU� QRHQ

IHOOHVQHYQHUH� QnU� GHW� JMHOGHU� HLHUVNDSVIRUGHOHU�� LQWHUQDOLVHULQJVIRUGHOHU� RJ

ORNDOLVHULQJVIRUGHOHU�L�GHUHV�GLUHNWHLQYHVWHULQJHU�

9,,���±�(LHUVNDSVIRUGHOHU
1nU� GHW� JMHOGHU� HLHUVNDSVIRUGHOHU� VRP� LNNH� VN\OGHV� DW� VHOVNDSHW� HU� IOHUQDVMRQDOW�� YLVHU

HUIDULQJHQH� DW� GHW� JMHQQRPJnHQGH� HU� YLNWLJ� IRU� XQGHUOHYHUDQG¡UHQH� n� KD� HW� NMHQW

PHUNHYDUHQDYQ� L�PDUNHGHW��(WWHU�PLQ�PHQLQJ� YLVHV� GHWWH� VSHVLHOW� JMHQQRP�HUIDULQJHQH�PHG

3RZHOO� 'XIIU\Q� �� +DPZRUWK\� VLWW� RSSNM¡S� DY� WLGOLJHUH� .Y UQHU� 6KLS� (TXLSPHQW�� KYRU

EHWHJQHOVHQ� ´.6(´� EOH� WLOODJW� +DPZRUWK\�QDYQHW� GD� GHWWH� DOOHUHGH� YDU� JRGW� LQQDUEHLGHW� L

PDUNHGHW�� 'HW� Pn� LPLGOHUWLG� RJVn� OLJJH� QRH� EDN� HW� JRGW� PHUNHYDUHQDYQ�� 6RP� SnSHNW� DY

7RUILQQ�.LOGDO��.RQJVEHUJ�0DULWLPH��KDU�.RQJVEHUJQDYQHW�DOOWLG�Y UW�IRUEXQGHW�PHG�NYDOLWHW

Sn�OHYHUDQVHQH��.RPSHWDQVHQ�RJ�NXQQVNDSHQ�RP�PDUNHGHQH�GH�WUH�VHOVNDSHQH�VLWWHU�PHG�E¡U

GHUIRU�RJVn�NXQQH�NDUDNWHULVHUHV�VRP�HQ�HLHUVNDSVIRUGHO�

'HW�VRP�NDQVNMH�SHNHU�VHJ�XW�VRP�GHQ�VW¡UVWH�IRUGHOHQ�YHG�n�Y UH�HW�IOHUQDVMRQDO�VHOVNDS��HU

NQ\WWHW� WLO� VHOVNDSHQHV� XWE\JJLQJ� DY� JOREDOH� QHWWYHUN� DY� GLVWULEXW¡UHU� RJ� VDOJV�� RJ

PDUNHGVI¡ULQJVSHUVRQHOO�� 'HQ� GHOHQ� DY� VHOVNDSHQHV� NXQGHJUXSSH� VRP� EHVWnU� DY� UHGHULHQH�

GULYHU�HQ�YHOGLJ�JOREDO�YLUNVRPKHW�RJ� IRUHWUHNNHU� W\GHOLJ� VDPDUEHLGVSDUWQHUH� VRP�RJVn�NDQ

Y UH� JOREDOH�� (NVHPSHOYLV� SHNWH� .LOGDO� Sn� DW� GHUHV� YHOXWE\JGH� PDUNHGVNDQDOHU� RYHU� KHOH

YHUGHQ�YDU�HW�DY�VHOVNDSHWV�NRQNXUUDQVHPHVVLJH�IRUWULQQ�
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6DPWLGLJ� OLJJHU� GHW� HQ� IHHGEDFN�HIIHNW� KHU�� GHW� DW� VHOVNDSHQH�Pn�Y UH� UHSUHVHQWHUW� Sn� IOHUH

VWHGHU� L�YHUGHQ� IRU� n�Qn�XW� WLO� NXQGHQ�NDQ�RJVn� I¡UH� WLO� DW� VHOVNDSHW� InU� LQQSDVV� L� IOHUH�XOLNH

WHNQRORJLPLOM¡� VRP� LJMHQ� NDQ� VW\UNH� VHOVNDSHW� VRP� KHOKHW�� ,QIRUPDVMRQVIO\W� RJ

NRPSHWDQVHKHYLQJ�VRP�I¡OJH�DY�VHOVNDSHQHV�VWRUH�QHWWYHUN��E¡U�GHUIRU�NXQQH�VLHV�n�Y UH�HQ

HLHUVNDSVIRUGHO�NQ\WWHW�WLO�GHW�n�Y UH�HW�IOHUQDVMRQDOW�VHOVNDS�

,� IRUKROG� WLO� 2/,�UDPPHYHUNHW� V\QHV� GLVVH� WR� W\SHQH� HLHUVNDSVIRUGHOHU� n� Y UH� GH� PHVW

IUHPWUHGHQGH� KRV� GH� DQDO\VHUWH� EHGULIWHQH�� )RUGHOHU� VRP� GDWWHUVHOVNDS� KDU� RYHU� Q\HWDEOHUWH

EHGULIWHU� L� GHW� DNWXHOOH� PDUNHGHW� EOH� RJVn� WUXNNHW� IUHP�� PHQ� LNNH� YHNWODJW� OLNH� P\H� VRP

YLNWLJKHWHQ�DY�n�KD�HW�JRGW�PHUNHYDUHQDYQ�JHQHUHOW��RJ�n�Y UH�HWDEOHUW�IOHUH�VWHGHU�L�YHUGHQ�

7RWDOW�VHWW�PHQHU�MHJ�DOOH� WUH�VHOVNDSHQH�KDU�EHW\GHOLJH�HLHUVNDSVIRUGHOHU��RJ�PHG�GHW�DW�GHQ

I¡UVWH�EHWLQJHOVHQ�L�2/,�SDUDGLJPHW�HU�RSSI\OW�

9,,���±�/RNDOLVHULQJVIRUGHOHU
1nU�GHW�JMHOGHU�YDOJ�DY�ORNDOLVHULQJ�VHU�GHW�XW�WLO�DW�GHW�JMHQQRPJnHQGH�HU�¡QVNHW�RJ�EHKRYHW

IRU�Q UKHW�WLO�NXQGHQH�VRP�HU�GHW�DYJM¡UHQGH�IRU�DOOH�WUH�VHOVNDSHQH��'HWWH�JMHOGHU�LNNH�PLQVW

8QLWRU��VRP�KDU�HWDEOHUW�HW�VWRUW��YHUGHQVRPVSHQQHQGH�QHWWYHUN�DY�VHUYLFHVHQWUH�RJ�DJHQWHU�IRU

QHWWRSS�n�UDVNW�NXQQH�OHYHUH�SURGXNWHU�RJ�WMHQHVWHU��6HU�PDQ�Sn�OHYHUDQVHU�WLO�YHUIWVLQGXVWULHQ�

HU� GHW� L� I¡OJH� $UQH� 9HG¡\� L� +DPZRUWK\.6(� UHWW� RJ� VOHWW� LNNH� PXOLJ� n� OHYHUH� GHOHU� WLO

V¡UNRUHDQVNH�YHUIW�IUD�SURGXNVMRQ�L�(XURSD�VRP�I¡OJH�DY�GH�NRUWH� OHYHULQJVIULVWHQH�VRP�EOLU

VDWW�VDPWLGLJ�VRP�PDQ�HU�DYKHQJLJ�DY�ORNDOW�SHUVRQHOO�L�NRQWDNWHQ�PHG�YHUIWHQH�

'HW�NDQ�L�Vn�PnWH�V\QHV�VRP�DW�WLGVIULVWHQH�IRU�OHYHUDQVHU�EnGH�WLO�YHUIWVLQGXVWULHQ�RJ�WLO�VNLS

XQGHU� VHLOLQJ� HU� Vn� NQDSSH� DW� UHQ� HNVSRUW� IUD� 1RUJH� HU� XWHOXNNHW�� $YKHQJLJ� DY

LQWHUQDOLVHULQJVIRUGHOHQH� KDU� EHGULIWHQH� GHUIRU� Y UW� WYXQJHW� WLO� n� IRUHWD� GLUHNWHLQYHVWHULQJHU�

VHWWH�RSS�OLVHQVDYWDOHU��HOOHU�LQQJn�VWUDWHJLVNH�DOOLDQVHU�PHG�DNW¡UHU�VRP�HU�ORNDOLVHUW�Q UPHUH

NXQGHQ�

1nU�GHW�JMHOGHU�WLGOLJHUH�.Y UQHU�6KLS�(TXLSPHQW�VLQ�GLUHNWHLQYHVWHULQJ�L�6LQJDSRUH�YDU�GHWWH

RJVn�HW�UHVXOWDW�DY�O¡QQV��RJ�NRVWQDGVQLYnHW�KHU�L�1RUJH��,�WLOOHJJ�WLO�NUDY�RP�NRUW�OHYHULQJVWLG�

NDQ� GHW� GHUIRU� YLUNH� VRP� SULVSUHVVHW� RJ� WLOJDQJ� Sn� ELOOLJHUH� LQQVDWVIDNWRUHU� RJVn� SnYLUNHU

VHOVNDSHQHV�ORNDOLVHULQJVEHVOXWQLQJHU�� ,�PRWVHWQLQJ�WLO�GHW�HUIDULQJHQ�YLVHU�IRU�UHGHULHQHV�GHO
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�VH� I�HNV��+DXJH�RJ�6WRNNH�� ������� Vn� KDU� LNNH� JXQVWLJH� VNDWWHUHJOHU� VHWW� XW� WLO� n� Y UH� QRHQ

YLNWLJ�IDNWRU�IRU�XQGHUOHYHUDQG¡UHQHV�YDOJ�DY�ORNDOLVHULQJ�

$VLD�KDU�HQ�EHW\GHOLJ�SRVLVMRQ�L�LQWHUQDVMRQDO�VNLSVIDUW��'HWWH�VN\OGHV�EnGH�DW�GHW�IRUHJnU�P\H

KDQGHO�WLO�RJ�IUD�GHQQH�UHJLRQHQ��RJ�DW�YHUIWVLQGXVWULHQ�L�RPUnGHW�KDU�InWW�HQ�VWHUN�SRVLVMRQ��$Y

GHQ�JUXQQ�KDU�GHW�Y UW�QDWXUOLJ�n�HWDEOHUH�VHJ�L�GHQQH�UHJLRQHQ�IRU�DOOH�GH�WUH�VHOVNDSHQH�VRP

HU�JMHQVWDQG�IRU�GHQQH�DQDO\VHQ��8QLWRU�KDU�ODJW�HW�VHUYLFHVHQWHU�WLO�6LQJDSRUH��L�WLOOHJJ�WLO�IOHUH

NRQWRUHU��� .RQJVEHUJ� 0DULWLPH� KDU� GDQQHW� HW� MRLQW�YHQWXUH� L� 6¡U�.RUHD� VDPPHQ� PHG

+\XQGDL�� RJ� WLGOLJHUH� .Y UQHU� 6KLS� (TXLSPHQW� IO\WWHW� GHW� PHVWH� DY� VLQ� SURGXNVMRQ� WLO

6LQJDSRUH�

0HQV�.RQJVEHUJ�0DULWLPH� VDPPHQ�PHG�+\XQGDL� Q\OLJ� KDU� GDQQHW� MRLQW�YHQWXUH� VHOVNDSHW

+\XQGDL�.RQJVEHUJ�0DULWLPH�&R��/WG�� L�6¡U�.RUHD�� YDU�$UQH�9HG¡\� L�+DPZRUWK\.6(� OLWW

PHU� VNHSWLVN� WLO� n� IRUHWD� GLUHNWHLQYHVWHULQJHU� HOOHU� VNDSH� VWUDWHJLVNH� DOOLDQVHU� L� GHWWH� ODQGHW�

0HG�XWJDQJVSXQNW� L�P\QGLJKHWHQV� NUDY� RP� DW� GHW� LNNH� YDU� WLOODWW� IRU� XWHQODQGVNH� DNW¡UHU� n

DOHQH� HLH� YLUNVRPKHW� L� ODQGHW�� YDU� 9HG¡\V� HUIDULQJ� DW� GHQ� V¡UNRUHDQVNH� SDUWQHUHQ� XWQ\WWHW

XWHQODQGVNH�VDPDUEHLGVSDUWQHUH�

1nU�GHW�JMHOGHU�6LQJDSRUH�HU�VLWXDVMRQHQ�HQ�DQQHQ��*MHQQRP�VWHUN�VDWVQLQJ�Sn�XWE\JJLQJ�DY

LQIUDVWUXNWXU��JXQVWLJ�VHOVNDSVEHVNDWQLQJ�RJ�DW�GH�SROLWLVNH�IRUKROGHQH�HU�VWDELOH��NDQ�GHW�YLUNH

VRP�ODQGHW�KDU�NODUW�n�E\JJH�RSS�JRGH�LQGXVWULHOOH�PLOM¡�±�LNNH�PLQVW� LQQHQ�VKLSSLQJ��'HWWH

NDQ�JL�VHOVNDSHQH�HQ�ORNDOLVHULQJVIRUGHO��RJ�DY�GHQ�JUXQQ�KDU�EnGH�8QLWRU�RJ�+DPZRUWK\.6(

YDOJW�n�OHJJH�KKY��VHUYLFHVHQWUH�RJ�SURGXNVMRQ�KLW�

)RU�+DPZRUWK\.6(�VLQ�GHO�YLVWH�GHQQH� HUIDULQJHQ� VHJ� n� LNNH� Y UH� KHOW� SUREOHPIUL� QnU� GHW

JMHOGHU� EUXN� DY� ORNDO� DUEHLGVNUDIW�� +RYHGJUXQQHQ� WLO� GHWWH� YDU� DW� EHIRONQLQJHQ� L� 6LQJDSRUH

LNNH� VHU� Sn� PHNDQLVN� LQGXVWUL� VRP� VSHVLHOW� LQWHUHVVDQW�� RJ� +DPZRUWK\.6(� PnWWH� GHUIRU

LPSRUWHUH�PDQXHOO� DUEHLGVNUDIW� IUD� DQGUH� UHJLRQHU�� 6LQJDSRUH� KDU� LPLGOHUWLG� HQ� UHJHO� RP� DW

XWHQODQGVNH� DUEHLGHUH� NXQ� InU� DUEHLGH� L� ODQGHW� L�PDNVLPDOW� �� nU�� RJ�+DPZRUWK\.6(�PnWWH

GHUIRU�VNLIWH�XW�VLQH�DUEHLGHUH�PHG�MHYQH�PHOORPURP��8QLWRU�KDGGH�Sn�VLQ�VLGH�LQJHQ�QHJDWLYH

HUIDULQJHU� PHG� GHWWH�� QRH� VRP� NDQ� VN\OGHV� DW� GH� ¡QVNHU� n� DQVHWWH� SHUVRQHU� PHG� K¡\HUH

XWGDQQHOVH�WLO�VLQH�NRQWRUHU�
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%DVHUW� Sn� JMHQQRPJDQJHQ� DY� GH� WUH� VHOVNDSHQH� PHQHU� MHJ� OLNHYHO� DW� GHW� KDU� HNVLVWHUW

ORNDOLVHULQJVIRUGHOHU�� RJ� DW� GHQQH� EHWLQJHOVHQ� L� 2/,�SDUDGLJPHW� GHUPHG� VHU� XW� WLO� n� Y UH

RSSI\OW�

9,,���±�,QWHUQDOLVHULQJVIRUGHOHU
2/,�SDUDGLJPHWV�VLVWH�EHWLQJHOVH�HU�DW�GHW�Pn�HNVLVWHUH� LQWHUQDOLVHULQJVIRUGHOHU�VRP�JM¡U�GHW

PHU� O¡QQVRPW� n� RUJDQLVHUH� DNWLYLWHWHU� LQQHQ� HQ� EHGULIW� HQQ� JMHQQRP�PDUNHGVWUDQVDNVMRQHU�

'HUVRP�VOLNH� LNNH�HNVLVWHUHU��YLO�GHW�Y UH�PHU� O¡QQVRPW�n�EHQ\WWH�VHJ�DY�DOWHUQDWLYHQH�PHG

OLVHQVLHULQJ�RJ�VWUDWHJLVNH�DOOLDQVHU�

6HOY�RP�XQGHUOHYHUDQG¡UHU�QRN�L�VW¡UUH�JUDG�HQQ�UHGHULHQH�YLO�KD�PXOLJKHW�WLO�n�OLVHQVLHUH�ERUW

SURGXNVMRQHQ�DY�YDUHU�RJ�WMHQHVWHU��Vn�KYHUNHQ�+DPZRUWK\.6(�HOOHU�.RQJVEHUJ�0DULWLPH�Sn

GHWWH�DOWHUQDWLYHW�VRP�YHOGLJ�LQWHUHVVDQW��6HOY�RP�+DPZRUWK\.6(�IRUWVDWW�KDU�HQ�OLVHQVDYWDOH

Sn�E\JJLQJ�DY�VNLSVSXPSHU�L�6¡U�.RUHD��YDU�$UQH�9HG¡\�NULWLVN�WLO�VOLNH�DYWDOHU��+DQ�PHQWH�DW

GHW� RYHUKRGHW� LNNH� HNVLVWHUHU� QRHQ� ¡NRQRPLVNH� LQFHQWLYHU� WLO� n� LQQJn� OLVHQVDYWDOHU�� GD� KDQV

HUIDULQJ�YDU�DW�PDQ�VRP�OLVHQVXWVWHGHU�EOLU�VLWWHQGH�LJMHQ�PHG�HQ�VY UW�OLWHQ�GHO�DY�LQQWHNWHQH�L

IRUKROG�WLO�DOWHUQDWLYHQH��7RUILQQ�.LOGDO�L�.RQJVEHUJ�0DULWLPH�PHQWH�DW�VHOVNDSHW�LNNH�KDGGH

EHKRY� IRU� n� RYHUYLQQH� QRHQ� V UVNLOWH� KDQGHOVKLQGULQJHU�� RJ� Vn� GHUPHG� LNNH� Sn� OLVHQVLHULQJ

VRP� VSHVLHOW� LQWHUHVVDQW�� 'HWWH� Pn� EHW\� DW� .LOGDO� VHU� Sn� OLVHQVLHULQJ� VRP� ¡NRQRPLVN� VHWW

GnUOLJHUH�HQQ�DOWHUQDWLYHQH�

8QLWRU�EHQ\WWHU�VHJ�Sn�VLQ�VLGH�DY�HQ�ODQJ�UHNNH�DJHQWHU�YHG�GH�KDYQHQH�VHOVNDSHW�VHOY�LNNH�HU

UHSUHVHQWHUW��(WWHU�PLQ�PHQLQJ�LQQHE UHU�HQ�DYWDOH�PHG�HQ�DJHQW�GHW�VDPPH�VRP�n�OLVHQVLHUH

XW�GHQ�VHUYLFH�8QLWRU�VNDO�\WH�RYHQIRU�VLQH�NXQGHU��1nU�8QLWRU�EHQ\WWHU�VHJ�DY�DJHQWHU�VRP�HW

VXSSOHPHQW� WLO� VLQH� NRQWRUHU� RJ� UHJLRQDOH� VHUYLFHVHQWUH�� EHW\U� GHWWH� DW� HQ� GHO� DY

´VHUYLFHSURGXNVMRQHQ´�OLVHQVLHUHV�XW�

6HU�YL�Sn�DOWHUQDWLYHW�PHG� VWUDWHJLVNH� DOOLDQVHU�� YLUNHU� DOOH� WUH� VHOVNDSHQH�SRVLWLYW� LQQVWLOW� WLO

GHWWH�� 6RP� MHJ� KDU� Y UW� LQQH� Sn�� KDU� .RQJVEHUJ� 0DULWLPH� Q\OLJ� GDQQHW� HW� MRLQW�YHQWXUH

VDPPHQ� PHG� +\XQGDL� ,QIRUPDWLRQ� 7HFKQRORJ\� IRU� SURGXNVMRQ� DY� QDYLJDVMRQV�� RJ

DXWRPDVMRQVV\VWHPHU�IRU�YHUIWVLQGXVWULHQ��RJ�8QLWRU�KDU�VDPPHQ�PHG�%3�0DULQH�GDQQHW�GHQ

VWUDWHJLVNH�DOOLDQVHQ�0DULQH�$OOLDQFH��,�WLOOHJJ�YDU�+DPZRUWK\.6(�SRVLWLYW�LQQVWLOW�WLO�n�LQQJn
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VWUDWHJLVNH�DOOLDQVHU�L�HW�VnNDOW�´VRXUFLQJ´�SHUVSHNWLY��9HG¡\�YDU�LPLGOHUWLG�EHYLVVW�Sn�DW�PDQ�L

VOLNH�VDPPHQKHQJHU�Pn�YHUQH�RP�EHGULIWHQV�NMHUQHNRPSHWDQVH�

'HW�HU�QHWWRSS�EHGULIWHQHV�EHKRY�RJ�¡QVNH�RP�n�YHUQH�VRP�VLQ�NMHUQHNRPSHWDQVH�VRP�VHU�XW

WLO� n� Y UH� GHQ� VW¡UVWH� LQWHUQDOLVHULQJVIRUGHOHQ� YHG� GH� DQDO\VHUWH� EHGULIWHQHV

GLUHNWHLQYHVWHULQJHU��%HGULIWHQV�NMHUQHNRPSHWDQVH�JLU�RSSKDY�WLO�GHW�MHJ�KDU�SHNW�Sn�VRP�GHQ

VW¡UVWH� HLHUVNDSVIRUGHOHQ�� QHPOLJ� EHGULIWHQV� PHUNHYDUHQDYQ�� 1nU� QDYQHW� ´.RQJVEHUJ´

JMHQQRP�IOHUH�WLnU�KDU�EOLWW�DVVRVLHUW�PHG�SnOLWHOLJKHW�RJ�NYDOLWHW��VDPWLGLJ�VRP�PHUNHYDUHQDYQ

HU� YLNWLJ�� NDQ� GHW� PHGI¡UH� ¡NW� ULVLNR� n� RYHUI¡UH� GLVVH� IRUGHOHQH� WLO� DQGUH� DNW¡UHU� JMHQQRP

OLVHQVDYWDOHU�� 6DPWLGLJ� ¡QVNHU� UHGHULHQH� n� IRUKROGH� VHJ� WLO� HW� InWDOO� OHYHUDQG¡UHU� VRP� NDQ

OHYHUH�NRPSOHWWH�O¡VQLQJHU��KYLONHW�JLU�HQ�LQWHUQDOLVHULQJVIRUGHO�GHUVRP�OHYHUDQG¡UHQH�YHOJHU�n

IRUHWD�GLUHNWHLQYHVWHULQJHU�IUHPIRU�DOWHUQDWLYHQH�

%DVHUW� Sn� JMHQRPJDQJHQ� DY� GH� WUH� VHOVNDSHQH� PHQHU� MHJ� DW� PDQ� GHUIRU� NDQ� SnVWn� DW� GHW

HNVLVWHUHU� LQWHUQDOLVHULQJVIRUGHOHU� NQ\WWHW� WLO� VHOVNDSHQHV� GLUHNWHLQYHVWHULQJHU�� RJ� GHUPHG� DW

GHQ�WUHGMH�EHWLQJHOVHQ�L�2/,�SDUDGLJPHW�RSSI\OW�

9,,���±�+MHPODQGVHIIHNWHU
1nU�GHW� JMHOGHU�KYLONH� HIIHNWHU�GLUHNWHLQYHVWHULQJHQH�KDU�KDWW� Sn� DNWLYLWHWVQLYnHW� L�1RUJH�� HU

HUIDULQJHQ� VSULNHQGH� IRU� GH� WUH� VHOVNDSHQH�� 'HQ� PHVW� PDUNDQWH� HQGULQJHQ� KDU� VNMHGG� IRU

WLGOLJHUH�.Y UQHU�6KLS�(TXLSPHQW�VLQ�GHO��KYRU�GLUHNWHLQYHVWHULQJHQ�L�6LQJDSRUH�PHGI¡UWH�DW

DOO�I\VLVN�SURGXNVMRQ�EOH�IO\WWHW�YHNN�IUD�7UDQE\��,�PRWVDWW�HQGH�DY�VNDODHQ�ILQQHU�YL�8QLWRU�

KYRU�VHOVNDSHWV�GLUHNWHLQYHVWHULQJHU�JMHQQRP�HWDEOHULQJ�DY�VHUYLFHVHQWUH�RJ�NRQWRUHU�KDU�KDWW

PLQLPDO��RP�QRHQ��HIIHNWHU�Sn�V\VVHOVHWWLQJHQ�KHU�L�1RUJH�

)RU�.RQJVEHUJ�0DULWLPH�VLQ�GHO�KDU�GHW�SHU�L�GDJ�LNNH�Y UW�QRHQ�QHJDWLY�HIIHNW�DY�VHOVNDSHWV

¡NHQGH�IRUUHWQLQJVDNWLYLWHW�XWHQIRU�1RUJH��'HW�DW�YHO�����DY�VHOVNDSHWV������DQVDWWH�DUEHLGHU

XWHQIRU�1RUJHV�JUHQVHU��HU�HW�UHVXOWDW�DY�6LPUDG�RJ�1RUFRQWURO�VHOVNDSHQHV�RUJDQLVHULQJ�I¡U�GH

EOH�NM¡SW�RSS��$GPLQLVWUHUHQGH�GLUHNW¡U�7RUILQQ�.LOGDO�PHQHU�LPLGOHUWLG�DW�VHOVNDSHW�NXQ�KDU

VHWW� EHJ\QQHOVHQ� Sn� GHQQH� LQWHUQDVMRQDOLVHULQJVSURVHVVHQ�� RJ� UHJQHU� PHG� DW� VWDGLJ� PHU

IRUUHWQLQJVYLUNVRPKHW��VSHVLHOW�PKW��OHYHUDQVHU�WLO�YHUIWVQ ULQJHQ��YLO�EOL�IO\WWHW�XW�DY�1RUJH�
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3n� GHQ� DQQHQ� VLGH� NDQ�PDQ� VL� DW� VHOVNDSHQHV� HNVSDQVMRQ� L� XWODQGHW� KDU� ELGUDWW� WLO� n� VW\UNH

VHOVNDSHQH� WRWDOW� VHWW�� RJ� GHUPHG� RJVn� YLUNVRPKHWHQ� L� 1RUJH�� (NVHPSHOYLV� XWWDOWH� 9HG¡\� L

+DPZRUWK\.6(� DW� GHUVRP� GDY UHQGH� .Y UQHU� 6KLS� (TXLSPHQW� LNNH� KDGGH� IRUHWDWW

GLUHNWHLQYHVWHULQJHU�� HOOHU� Sn� DQQHQ�PnWH� ODJW� RP� YLUNVRPKHWHQ�� HU� GHW� LNNH� VLNNHUW� DW� GHQ

HQJDQJ�YLOOH�HNVLVWHUW�L�GDJ�

'HWWH� JMHOGHU� LPLGOHUWLG� NXQ� VHOYH� SURGXNVMRQHQ�� 'HW� WHNQRORJLVNH� XWYLNOLQJVPLOM¡HW� L

+DPZRUWK\.6(�KDU�EOLWW�RSSUHWWKROGW�Sn�7UDQE\��RJ�HU� L�GDJ�GHVVXWHQ� L� IRUKROG� WLO�KYRUGDQ

VLWXDVMRQHQ�YDU�I¡U�GLUHNWHLQYHVWHULQJHQ�EOH�IRUHWDWW��%DVHUW�Sn�9HG¡\V�XWWDOHOVHU�RP�DW�GHW�HU

NXQQVNDS� RJ� WHNQRORJLVN� � NRPSHWDQVH� VRP� HU� GHW� YLNWLJH� L� GHQQH� Q ULQJHQ�� RJ� LNNH� VHOYH

SURGXNVMRQHQ�� NDQ� PDQ� NDQVNMH� VL� DW� GLUHNWHLQYHVWHULQJHQ� KDU� KDWW� HQ� SRVLWLY� HIIHNW� Sn

VHOVNDSHWV�IRUUHWQLQJVYLUNVRPKHW�L�1RUJH�

'HUVRP� +DPZRUWK\.6(� VLQH� HUIDULQJHU� RJVn� YLO� JMHOGH� IRU� DQGUH� DNW¡UHU� L� GHQ� PDULWLPH

Q ULQJ�� NDQ� PDQ� IRUYHQWH� HQ� XWYLNOLQJ� GHU� VWDGLJ� IOHUH� QRUVNH� VHOVNDSHU� IO\WWHU� VHOYH

SURGXNVMRQHQ�XW�DY�ODQGHW��PHQ�EHKROGHU�GHW�WHNQRORJLVNH�XWYLNOLQJVPLOM¡HW�KHU�KMHPPH��,�Vn

PnWH� KDU� PDQ� NDQVNMH� LNNH� QRH� n� IU\NWH� PHG� KHQV\Q� WLO� XWYLNOLQJHQ� L� QRUVNH� PDULWLPH

Q ULQJVNO\QJHU�Vn�OHQJH�NMHUQHNRPSHWDQVHQ�EOLU�Y UHQGH�L�1RUJH�

7RWDOW�VHWW�YLO�YL�LPLGOHUWLG�NXQQH�IRUYHQWH�n�VH�HQ�UHGXNVMRQ�L�OHYHUDQG¡UHQHV�HWWHUVS¡UVHO�HWWHU

DUEHLGVNUDIW� L� 1RUJH�� KYLONHW� HU� L� WUnG� PHG� UHVXOWDWHQH� DY� VWXGLHQH� WLO� %ORPVWU|P�� )RUV� RJ

/LSVH\��VH�DYVQLWW� ,,,�����'HUVRP�+DPZRUWK\.6(�VLQH�HUIDULQJHU�YLO�Y UH� UHSUHVHQWDWLYW� IRU

DQGUH�DNW¡UHU� L�Q ULQJHQ��YLO�GHQQH�UHGXNVMRQHQ� L� HWWHUVS¡UVHOHQ�KRYHGVDNHOLJ�JMHOGH�VnNDOWH

´EOXH�FROODU´� DUEHLGHUH�� PHQV� YL� YLO� VH� HQ� RSSUHWWKROGHOVH�� HOOHU� WLO� RJ� PHG� HQ� ¡NQLQJ� L

HWWHUVS¡UVHOHQ�HWWHU�´ZKLWH�FROODU´�DUEHLGHUH��'HWWH�YLO�L�Vn�IDOO�Y UH�L�WUnG�PHG�GHW�%ORPVWU|P�

)RUV� RJ�/LSVH\� IDQW� IRU� DPHULNDQVNH� VHOVNDSHU��PHQ� VWLNN� L� VWULG�PHG�KYD� VWXGLHQ� YLVWH� IRU

VYHQVNH�IOHUQDVMRQDOH�VHOVNDSHU�
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9,,���±�2SSVXPPHULQJ
,� GH� WUH� IRUHJnHQGH� NDSLWOHQH� KDU� MHJ� VHWW� Sn� GHW� VRP� HWWHU� PLQ� PHQLQJ� HU� HLHUVNDSV��

LQWHUQDOLVHULQJV�� RJ� ORNDOLVHULQJVIRUGHOHU� YHG� .RQJVEHUJ� 0DULWLPH� $6�� 8QLWRU� $6$� RJ

+DPZRUWK\.6(� VLQH� GLUHNWHLQYHVWHULQJHU�� -HJ� KDU� GHUHWWHU� L� GHWWH� NDSLWWHOHW� IRUV¡NW� n� ILQQH

IRUGHOHU�VRP�HU�IHOOHV�IRU�GH�WUH�VHOVNDSHQH��RJ�PHQHU�n�KD�IXQQHW�GHWWH�

3n�EDNJUXQQ�DY�DQDO\VHQ�DY�GH�WUH�XQGHUOHYHUDQG¡UHQH�WLO�GHQ�PDULWLPH�Q ULQJHQ��YLUNHU�GHW

HWWHU�PLQ�PHQLQJ�ULPHOLJ�n�NRQNOXGHUH�PHG�DW�'XQQLQJV�2/,�SDUDGLJPH�HU�HW�JRGW�YHUNW¡\�IRU

n�DQDO\VHUH�VHOVNDSHUV�GLUHNWHLQYHVWHULQJHU�

6DPWLGLJ� KDU� MHJ� VHWW� Sn� KYLONH� HIIHNWHU� VHOVNDSHQHV� GLUHNWHLQYHVWHULQJHU� KDU� KDWW� Sn

SURGXNVMRQ� RJ� V\VVHOVHWWLQJ� L� 1RUJH�� 6HOY� RP� MHJ� KDU� NXQQHW� SnYLVH� YLVVH� WHQGHQVHU�� KDU

XWYDOJHW�L�GHQQH�DQDO\VHQ�YLVW�VHJ�n�Y UH�IRU�OLWH�WLO�n�NXQQH�WUHNNH�QRHQ�HQW\GLJH�VOXWQLQJHU�

VDPPHQOLJQHW�PHG�DUEHLG�XWI¡UW�I�HNV��DY�%ORPVWU|P��)RUV�RJ�/LSVH\��0HG�XWJDQJVSXQNW�L�GH

VWXGLHQH� MHJ� KHQYLVWH� WLO� L� DYVQLWW� ,,,��� YLO� GHW� L� Vn� PnWH� NXQQH� Y UH� LQWHUHVVDQW� IRU� VHQHUH

DUEHLG�n�IRUHWD�PHU�NYDQWLWDWLYH�VWXGLHU�DY�KMHPODQGVHIIHNWHU��RJ�GD�Sn�HW�ODQJW�VW¡UUH�XWYDOJ�DY

QRUVNH�DNW¡UHU�L�GHQ�PDULWLPH�Q ULQJ�HQQ�GHW�GHQQH�DQDO\VHQ�LQNOXGHUHU�
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9,,,���/LWWHUDWXU

%ORPVWU|P��0���)RUV��*��RJ�/LSVH\��5����������´)RUHLJQ�GLUHFW�LQYHVWPHQW�DQG�HPSOR\PHQW�

+RPH� FRXQWU\� H[SHULHQFH� LQ� WKH� 8QLWHG� 6WDWHV� DQG� 6ZHGHQ´�� 7KH� (FRQRPLF� -RXUQDO� ����

1RYHPEHU�������5R\DO�(FRQRPLF�6RFLHW\

%ORPVWU|P��0���/LSVH\��5��RJ�.XOFK\FN\��.����������´8�6��DQG�6ZHGLVK�GLUHFW�LQYHVWPHQW

DQG�H[SRUW´��5HVHDUFK�SDSHU�������(NRQRPLVND�)RUVNQLQJVLQVWLWXWHW�YLG�+DQGHOVK|JVNRODQ� L

6WRFNKROP

%UDLQDUG�� 6�� /�� RJ� 5LNHU�� '�� $�� �������� ´$UH� 8�6�� PXOWLQDWLRQDOV� H[SRUWLQJ� 8�6�� MREV"´�

1%(5�:RUNLQJ�SDSHU�������&DPEULGJH

&DYHV�� 5�� (�� �������� ´0XOWLQDWLRQDO� HQWHUSULVH� DQG� HFRQRPLF� DQDO\VLV´�� &DPEULGJH

8QLYHUVLW\�3UHVV��&DPEULGJH

&RDVH��5��+����������´7KH�QDWXUH�RI�WKH�ILUP´��(FRQRPLD����V���������

'XQQLQJ��-��+����������´([SODLQLQJ�FKDQJLQJ�SDWWHUQV�RI�LQWHUQDWLRQDO�SURGXFWLRQ��LQ�GHIHQVH

RI�WKH�HFOHFWLF�WKHUR\´��2[IRUG�%XOOHWLQ�RI�HFRQRPLFV�DQG�VWDWLVWLFV��������V���������

*UDKDP��(��0��RJ�.UXJPDQ��3��5����������´7KH�VXUJH�LQ�IRUHLJQ�GLUHFW�LQYHVWPHQWV�LQ�WKH

����V´�� L�)URRW��.��$�� �UHG��� ´)RUHLJQ� GLUHFW� LQYHVWPHQW´��1%(5�RJ�8QLYHUVLW\� RI�&KLFDJR

3UHVV��&KLFDJR�RJ�/RQGRQ��V�������

+DXJH�� $� RJ� 6WRNNH�� (� �������� ´1RUVNH� UHGHULHUV� PXOWLQDVMRQDOH� YLUNVRPKHW´�� 61)

$UEHLGVQRWDW������

+HXP��3��RJ�9DWQH��(����������´+MHPODQGVHIIHNWHU�DY�GLUHNWH�XWHQODQGVLQYHVWHULQJHU�L�QRUVN

ROMHLQGXVWUL´��61)�5DSSRUW������

+\PHU��6��+����������´7KH�LQWHUQDWLRQDO�RSHUDWLRQV�RI�QDWLRQDO�ILUPV´��0,7�3UHVV��&DPEULGJH



6LGH���

.UDYLV��,��%��RJ�/LSVH\��5��(����������´7KH�HIIHFW�RI�PXOWLQDWLRQDO�ILUPV¶�IRUHLJQ�RSHUDWLRQV

RQ�WKHLU�GRPHVWLF�HPSOR\PHQW´��1%(5�:RUNLQJ�SDSHU�������&DPEULGJH

0DUNXVHQ�� -�� �������� ´7KH� ERXQGDULHV� RI� PXOWLQDWLRQDO� HQWHUSULVHV� DQG� WKH� WKHRU\� RI

LQWHUQDWLRQDO�WUDGH´��-RXUQDO�RI�HFRQRPLF�SHUVSHFWLYHV��YROXPH����QR����������V���������

0LGHOIDUW�.QDUYLN��.��+��RJ�2UYHGDO��/����������´1 ULQJVNO\QJHU´��6RVLDO¡NRQRPHQ�QU���

����

1RUPDQ��9����������´7HRUL�RP�Q ULQJVNO\QJHU´�L�128������������´,�1RUJH�±�IRU�WLGHQ"´

128����������´,�1RUJH�±�IRU�WLGHQ"´��)LQDQVGHSDUWHPHQWHW��2VOR

5HYH��7���/HQVEHUJ��7��RJ�*U¡QKDXJ��.����������´(W�NRQNXUUDQVHG\NWLJ�1RUJH´��7DQR

5RPHU�� 3�� �������� ´$UH� QRQFRQYH[LWLHV� LPSRUWDQW� IRU� XQGHUVWDQGLQJ� JURZWK"´�� 1%(5

:RUNLQJ�SDSHU�QR������

6DQGYDQG�� -�� (�� �������� ´7LO� WMHQHVWH� ±� IRU� HQ� EU¡NGHO� DY� YHVWOLJ� O¡QQ´�� $IWHQSRVWHQ� ���

QRYHPEHU�����

6FKMHOGHUXS��*�� �������� ´6WUDWHJLF� FKRLFHV� LQ� D� JOREDO� HQYLURQPHQW�� 7KH� EHKDYLRXU� RI� WKH

PXOWLQDWLRQDO�ILP´��%HUJHQ��IRUHO¡SLJ�XWNDVW

6HOIRUV��,����������´1RUZHJLDQ�PXOWLQDWLRQDOV��:KR��ZKHUH�DQG�ZK\´��61)�5DSSRUW������

6YHQVVRQ��5����������´3URGXFWLRQ�LQ�IRUHLJQ�DIILOLDWHV�±�HIIHFWV�RQ�KRPH�FRXQWU\�H[SRUWV�DQG

PRGHV� RI� HQWU\´�� 0HPRUDQGXP� QU�� ����� 1DWLRQDOHNRQRPLVND� LQVWLWXWHQ�� +DQGHOVK|JVNRODQ

YLG�*|WHERUJV�XQLYHUVLWHW

6ZHGHQERUJ��%����������´6YHQVN�LQGXVWUL� L�XWODQGHW��(Q�DQDO\V�DY�GULYNUDIWHU�RFK�HIIHNWHU´�

7KH�LQGXVWULDO�LQVWLWXWH�IRU�HFRQRPLF�DQG�VRFLDO�UHVHDUFK��6WRFNKROP
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6ZHGHQERUJ�� %�� �������� ´'HWHUPLQDQWV� DQG� HIIHFWV� RI� 01&� JURZWK�� 7KH� 6ZHGLVK� FDVH

UHYLVLWHG´��&HQWHU�IRU�EXVLQHVV�DQG�SROLF\�VWXGLHV��616���6WRFNKROP

7HQROG�� 6�� �������� ´1RUZHJLDQ� VKLSRZQLQJ� FRPSDQLHV� DQG� IRUHLJQ� GLUHFW� LQYHVWPHQW´�

SUHOLPLQDU\�GUDIW

7HOHVLR��3����������´7HFKQRORJ\�OLFHQVLQJ�DQG�PXOWLQDWLRQDO�HQWHUSULVHV´��1HZ�<RUN��3UDHJHU

7KDOHU��5��+�� �������� ³7KH�:LQQHU
V�&XUVH��3DUDGR[HV� DQG�$QRPDOLHV�RI�(FRQRPLF�/LIH´�

3ULQFHWRQ�8QLYHUVLW\�3UHVV

9HQDEOHV�� $�� -�� �������� ´(FRQRPLF� SROLF\� DQG� WKH� PDQXIDFWXULQJ� EDVH�� +\VWHUHVLV� LQ

ORFDWLRQ´��0LPHR��/RQGRQ�6FKRRO�RI�(FRQRPLFV

9HUQRQ�� 5�� �������� ´7KH� SURGXFW� F\FOH� K\SRWKHVLV� LQ� D� QHZ� LQWHUQDWLRQDO� HQYLURQPHQW´�

4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV�����V���������

:LOOLDPVRQ��2�� (�� �������� ´0DUNHWV� DQG� KLHUDUFKLHV�� $QDO\VLV� DQG� DQWLWUXVW� LPSOLFDWLRQV´�

1HZ�<RUN



6LGH���



6LGH���

$SSHQGLNV�,

$YYHLQLQJ�PHOORP�HNVSRUW�RJ�GLUHNWHLQYHVWHULQJ

9L�DQWDU�DW�EHGULIW�$�HU�ORNDOLVHUW�L�ODQG�$�RJ�¡QVNHU�n�IRUV\QH�ODQG�%�JMHQQRP�HNVSRUW�HOOHU

GLUHNWHLQYHVWHULQJ��9LGHUH�DQWDU�YL�DW�EHGULIWHQ�HU�PRQRSROLVW�L�ODQG�$��RJ�YLO�RJVn�Y UH�GHW�L

ODQG�%���

cUOLJH� IDVWH�NRVWQDGHU�YHG�GLUHNWHLQYHVWHULQJ� HU� JLWW� YHG�)�� RJ�YL� DQWDU� IRU� VLPSOLVLWHWHQ� VLQ

VN\OG� DW� YDULDEOH� NRVWQDGHU� HU� OLN� QXOO� �EHGULIWHQ� KDU� NDSDVLWHW� QRN� WLO� n� HNVSRUWHUH� KYLV

¡QVNHOLJ���9HG�HNVSRUW�WLO�ODQG�%�YLO�GHW�SnO¡SH�HQ�DG�YDORUHP�WROOVDWV�JLWW�YHG�t�

9LGHUH�DQWDU�YL�DW�NYDQWXP�HU�JLWW�YHG�[��SURGXVHQWSULV�JLWW�YHG�S��NRQVXPHQWSULV�JLWW�YHG�T��S

RJ�T�YLO�YDULHUH�YHG�VNDWW�RJ�Y UH�OLN�L�HQ�YHUGHQ�XWHQ�VNDWW���RJ�DW�HWWHUVS¡UVHOHQ�L�ODQG�%�HU

JLWW�YHG

T[ -=�

9HOJHU�PDQ�n�IRUHWD�GLUHNWHLQYHVWHULQJ�YLO�SURILWWHQ�Y UH�JLWW�YHG��JLWW�S� �T��

)SS)S[)',

%
--=-= ���p

0DNVLPHULQJ�PKS��[%�JLU

)

[

S

)',

%
-=

=

=

�
�

�
�
�
�

p

9HOJHU�PDQ�L�VWHGHW�n�IRUV\QH�ODQG�%�JMHQQRP�HNVSRUW�YLO�SURILWWHQ�Y UH�JLWW�YHG

������ tp +-== SSS[(.63257

%

������������������������������������������������
���6LGHQ�EHGULIW�$�HU�PRQRSROLVW�L�ODQG�$��YLO�SURILWWHQ�L�KMHPODQGHW�Y UH�XSnYLUNHW�DY�KYD�VRP�JM¡UHV�L�ODQG�%�
RJ�YL�NRQVHQWUHUHU�RVV�GHUPHG�NXQ�RP�SURILWWHQ�L�ODQG�%�
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0DNVLPHULQJ�PKS��[%�JLU
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S

'HWWH�PHGI¡UHU�DW�EHGULIWHQ��XW�L�IUD�HW�UHQW�NRVWQDGVSHUVSHNWLY��YLO�Y UH�PHU�WMHQW�PHG�HNVSRUW

IUHPIRU�n�IRUHWD�HQ�GLUHNWHLQYHVWHULQJ�GHUVRP
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t
t
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pp
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(.63257

%

'HWWH�EHW\U�DW�YDOJHW�PHOORP�HNVSRUW�RJ�GLUHNWHLQYHVWHULQJ�DYKHQJHU�DY�VW¡UUHOVHQ�Sn�GH�nUOLJH

IDVWH�NRVWQDGHQH�L�IRUKROG�WLO�DG�YDORUHP� WROOVDWV��6FKMHOGHUXS��������KDU�YLVW�DW�YHG�JLWW�)� 

����YLO�EHGULIWHQ�Y UH�WMHQW�PHG�HNVSRUW�GHUVRP�t�HU�ODYHUH�HQQ������
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$SSHQGLNV�,,

5HVXOWDWHU�IUD�DQDO\VH�DY�DPHULNDQVNH�VHOVNDSHU

)RU� DPHULNDQVNH� VHOVNDSHU� �WDOO� IUD������� HU� VDPPHQKHQJHQ�PHOORP�XWHQODQGVN�SURGXNVMRQ

RJ�V\VVHOVHWWLQJ�L�PRUVHOVNDSHW�YLVW�YHG��W�YHUGLHU�L�SDUDQWHV��

����������������

����
�������� $163163(03 -+=

����

�����

=
=

1

5

3(03� � V\VVHOVHWWLQJ�L�PRUVHOVNDS�L

316� VDOJ�DY�PRUVHOVNDS�L�PLQXV�LPSRUW�IUD�GHUHV�XWHQODQGVNH�GDWWHUVHOVNDS

$16� � VDOJ� DY� XWHQODQGVNH� GDWWHUVHOVNDS� DY� PRUVHOVNDS� L� PLQXV

GDWWHUVHOVNDSHWV�LPSRUW�IUD�KMHPODQGHW

7HVWLQJ� DY� VNDODIRUGHOHU� VNMHU� JMHQQRP� HQ� XWYLGHOVH� DY� GHQ� I¡UVWH� OLJQLQJHQ� PHG� HQ

VNDODNRHIILVLHQW��NYDGUDWHW�DY�PRUVHOVNDSHWV�VDOJ��

����������

�

������������

������
��������
�������� $163163163(03 --+=

����

�����

=
=

1

5

7HVWLQJ�DY�KYRUYLGW�GHW�HU�DOORNHULQJ�DY�SURGXNVMRQ� L� ODQG�PHG� ODYW� O¡QQVQLYn�VRP�SnYLUNHU

PRUVHOVNDSHWV�HWWHUVS¡UVHO�HWWHU�DUEHLGVNUDIW�

���������������������

����
�����
�������� $16/'&$16'&3163(03 --+= ����

����

�����

=
=

1

5

'&� YHOXWYLNOHGH�ODQG

/'&� � XWYLNOLQJVODQG
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5HVXOWDWHU�IUD�DQDO\VH�DY�VYHQVNH�VHOVNDSHU

5HVXOWDWHQH�HU�YLVW�L�I¡OJHQGH�WDEHOO��KYRU�GHW�IRU�KYHUW�DY�nUHQH�KDU�EOLWW�IRUHWDWW�DQDO\VHU�EnGH

PHG�RJ�XWHQ�HQ�RSSVSOLWWHW�$16��GDWWHUVHOVNDSHWV�VDOJ��

cU 316 $16 $16'& $16/'& MXVWHUW�5�
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�RJ�
�LQGLNHUHU�VLJQLILNDQVQLYn�Sn�KKY��������RJ�����
�.LOGH�� %ORPVWU|P�� 0��� )RUV�� *�� RJ� /LSVH\�� 5�� �������� ´)RUHLJQ� GLUHFW� LQYHVWPHQW� DQG� HPSOR\PHQW�� +RPH
FRXQWU\� H[SHULHQFH� LQ� WKH� 8QLWHG� 6WDWHV� DQG� 6ZHGHQ´�� 7KH� (FRQRPLF� -RXUQDO�� ����� 1RYHPEHU� ������ 5R\DO
(FRQRPLF�6RFLHW\�������WDEHOO�,��V�������

)¡OJHQGH� WDEHOOHU� YLVHU� IRUVNHUQHV� DQDO\VH� DY� VDPPHQVHWQLQJHQ� DY� DUEHLGVVWRNNHQ� L

PRUVHOVNDSHW�KRV�VYHQVNH�PXOWLQDVMRQDOH�VHOVNDSHU�

D�� ´:KLWH�FROODU´�V\VVHOVHWWLQJ

cU 316 $16 $16'& $16/'& MXVWHUW�5�
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�RJ�
�LQGLNHUHU�VLJQLILNDQVQLYn�Sn�KKY��������RJ�����
�.LOGH�� %ORPVWU|P�� 0��� )RUV�� *�� RJ� /LSVH\�� 5�� �������� ´)RUHLJQ� GLUHFW� LQYHVWPHQW� DQG� HPSOR\PHQW�� +RPH
FRXQWU\� H[SHULHQFH� LQ� WKH� 8QLWHG� 6WDWHV� DQG� 6ZHGHQ´�� 7KH� (FRQRPLF� -RXUQDO�� ����� 1RYHPEHU� ������ 5R\DO
(FRQRPLF�6RFLHW\�������WDEHOO�,,��V�������

D�� ´%OXH�FROODU´�V\VVHOVHWWLQJ

cU 316 $16 $16'& $16/'& MXVWHUW�5�
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�RJ�
�LQGLNHUHU�VLJQLILNDQVQLYn�Sn�KKY��������RJ�����
�.LOGH�� %ORPVWU|P�� 0��� )RUV�� *�� RJ� /LSVH\�� 5�� �������� ´)RUHLJQ� GLUHFW� LQYHVWPHQW� DQG� HPSOR\PHQW�� +RPH
FRXQWU\� H[SHULHQFH� LQ� WKH� 8QLWHG� 6WDWHV� DQG� 6ZHGHQ´�� 7KH� (FRQRPLF� -RXUQDO�� ����� 1RYHPEHU� ������ 5R\DO
(FRQRPLF�6RFLHW\�������WDEHOO�,,,��V�������
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$SSHQGLNV�,,,

)¡OJHQGH� LQWHUYMXVWUXNWXU� EOH� EHQ\WWHW� XQGHU� VDPWDOHU� PHG� VHOVNDSHQH� +DPZRUWK\.6(�

.RQJVEHUJ�0DULWLPH�$6�RJ�8QLWRU�$6$�

'LUHNWHLQYHVWHULQJHU

1nU� GHW� JMHOGHU� GLUHNWHLQYHVWHULQJHU�� ¡QVNHW� MHJ� n� In� LQQVSLOO� Sn� DVSHNW� YHG� HLHUVNDS�

LQWHUQDOLVHULQJ�DY�DNWLYLWHWHU�L�VHOVNDSHW��VDPW�EDNJUXQQHQ�IRU�YDOJ�DY�ORNDOLVHULQJ�

(LHUVNDSVIRUGHOHU�

�� )RUGHOHU�EHGULIWHQ�KDU�VRP�LNNH�HU�NQ\WWHW�WLO�GHW�n�Y UH�IOHUQDVMRQDO

�� )RUGHOHU�GDWWHUVHOVNDS�KDU�YHG�n�Y UH�HQ�GHO�DY�NRQVHUQHW

�� )RUGHOHU�YHG�n�Y UH�IOHUQDVMRQDO��VRP�NRPPHU�KHOH�NRQVHUQHW�WLO�JRGH�

,QWHUQDOLVHULQJVIRUGHOHU�

�� *UXQQHU� WLO� DW� GHW� n� LQWHUQDOLVHUH� YLUNVRPKHW� L� $VLD� EOH� YXUGHUW� VRP� EHGUH� HQQ

DOWHUQDWLYHQH��I�HNV��OLVHQVLHULQJ��MRLQW�YHQWXUH�

/RNDOLVHULQJVIRUGHOHU�

�� )DNWRUHU�VRP�EOH�YHNWODJW�YHG�YDOJ�DY�ORNDOLVHULQJ

�� )DNWRUHQHV�UHODWLYH�YLNWLJKHW

�� ,�KYLONHQ�JUDG�GHW�KDU�Y UW��HNVWHUQ�SnYLUNQLQJ��I�HNV��IUD�UHGHULHQH��QnU�GHW�JMHOGHU

YDOJ�DY�ORNDOLVHULQJ

+MHPODQGVHIIHNWHU

3URGXNVMRQ�

�� +YRUYLGW�SURGXNVMRQ���RPVHWQLQJ�KDU�HQGUHW�VHJ�I¡U�RJ�HWWHU�DW�UHGHULHQH���YHUIWHQH

KDU�IRUHWDWW�GLUHNWHLQYHVWHULQJHU

�� L�1RUJH

�� WRWDOW�VHWW�IRU�NRQVHUQHW

�� +YRUYLGW�SURGXNVMRQ���RPVHWQLQJ�KDU�HQGUHW�VHJ�I¡U�RJ�HWWHU�DW�XQGHUOHYHUDQG¡UHQ

VHOY�KDU�IRUHWDWW�GLUHNWHLQYHVWHULQJHU

�� L�1RUJH

�� WRWDOW�VHWW�IRU�NRQVHUQHW

�� +YD�KYLV�LNNH�VOLNH�GLUHNWHLQYHVWHULQJHU�KDGGH�EOLWW�IRUHWDWW"



6LGH���

6\VVHOVHWWLQJ

�� +YRUYLGW� DQWDOOHW� DQVDWWH� KDU� HQGUHW� VHJ� I¡U� RJ� HWWHU� DW� UHGHULHQH� �� YHUIWHQH� KDU

IRUHWDWW�GLUHNWHLQYHVWHULQJHU

�� L�1RUJH

�� WRWDOW�VHWW�IRU�NRQVHUQHW

�� +YRUYLGW�DQWDOOHW�DQVDWWH�KDU�HQGUHW�VHJ�I¡U�RJ�HWWHU�DW�XQGHUOHYHUDQG¡UHQ�VHOY�KDU

IRUHWDWW�GLUHNWHLQYHVWHULQJHU

�� L�1RUJH

�� WRWDOW�VHWW�IRU�NRQVHUQHW

�� +DU� GHW� VNMHGG� QRHQ� HQGULQJHU� L� VDPPHQVHWQLQJHQ� DY� DUEHLGVVWRNNHQ� L� GH� WR

RYHUQHYQWH�WLOIHOOHQH"

6SHVLHOW�IRU�+DPZRUWK\.6(

-HJ�¡QVNHW�RJVn�n�In�NMHQQVNDS�WLO�KYLONH�HIIHNWHU�RSSNM¡SHW�IUD�3RZHO�'XIIU\Q���+DPZRUWK\

KDGGH� KDWW� Sn� SURGXNVMRQ� RJ� V\VVHOVHWWLQJ� �RJ� VDPPHQVHWQLQJHQ� DY� DUEHLGVVWRNNHQ�� KHU� L

1RUJH�


