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$OLQJVnV�NRPPXQ \UNDU�DWW�.RQNXUUHQVYHUNHWV�DQV|NDQ�DYVOnV RFK�L DQGUD�

KDQG�DWW�NDPPDUUlWWHQ�EHVWlPPHU�DWW�XSSKDQGOLQJVVNDGHDYJLIWHQ VND�

VlWWDV�QHG WLOO���NU�HOOHU�WLOO�YDG�NDPPDUUlWWHQ�EHG|PHU�YDUD�VNlOLJW��

VnVRP HWW�V\PEROLVNW�EHORSS�RP��������NU��.RPPXQHQ�DQI|U�I|OMDQGH��

%HVWlOOQLQJ�XSSKDQGOLQJ�DY�LFNH�HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�LQWUHVVH�

RPIDWWDV�YDUNHQ�DY�)|UGUDJHW�RP�(XURSHLVND�XQLRQHQV�IXQNWLRQVVlWW
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LQWH�I|U�WMlQVWHQ�HIWHUVRP�GHQ lU�VNDWWHILQDQVLHUDG��2IIHQWOLJ�ILQDQVLHULQJ�

DY�HQ�YlOIlUGVWMlQVW�NDQ�DOGULJ�YDUD�HUVlWWQLQJ�PHG GHQ�LQQHE|UG�

EHJUHSSHW�KDU�HQOLJW DUWLNHO����(8)�I|UGUDJHW�RFK�VND�GlUI|U�EHWUDNWDV�

VRP�HQ�LFNH�HNRQRPLVN�WMlQVW�DY�DOOPlQW�LQWUHVVH� $WW�NRPPXQHQ�KDU�

LQJnWW�HWW�DYWDO�VRP�LQQHKnOOHU�HNRQRPLVND�YLOONRU�PHG�VWLIWHOVHQ�LQQHElU�

LQWH�DWW�GHW�lU�IUnJD�RP�HQ�HNRQRPLVN�WMlQVW�HQOLJW�QlPQGD�DUWLNHO�

.RPPXQHQV�DYWDO PHG�VWLIWHOVHQ�lU�HWW�V�N��,23�DYWDO��LGpEXUHW�RIIHQWOLJW�

SDUWQHUVNDS��DYVHHQGH�YHUNVDPKHWHQ�Sn�*LQVWJnUGHQ� VRP�lU�HWW�DY�

NRPPXQHQV�YnUG� RFK�RPVRUJVERHQGHQ��6\IWHW�PHG�DYWDOHW�lU�DWW�

XWYHFNOD�HQ�VDPPDQKnOOHQ�YnUGNHGMD�I|U�SHUVRQHU�PHG�GHPHQVVMXNGRP��

$YWDOHW�DYVHU HQ�WMlQVW�VRP�YDUNHQ�RPIDWWDV�DY�(8�V�SULPlUUlWW�HOOHU�

VHNXQGlUUlWW�RFK�GlUPHG LQWH�KHOOHU�DY�GHQ�VYHQVND XSSKDQGOLQJV�

ODJVWLIWQLQJHQ��1nJRQ�RWLOOnWHQ�GLUHNWXSSKDQGOLQJ�KDU�GlUI|U�LQWH�

JHQRPI|UWV�

,�YDUW�IDOO�lU�UlWWVOlJHW�EHWUlIIDQGH�DYJUlQVQLQJHQ�DY�LFNH�HNRQRPLVND�

WMlQVWHU�DY�DOOPlQW�LQWUHVVH�Vn�RNODUW�DWW�GHW�LQWH�ILQQV�I|UXWVlWWQLQJDU�DWW�

ELIDOOD�.RQNXUUHQVYHUNHWV�WDODQ��'HW�RNODUD�UlWWVOlJHW�PHGI|U�DWW�

XSSKDQGOLQJVVNDGHDYJLIWHQ LQWH�VND�G|PDV XW WLOO�\UNDW�EHORSS��

.RPPXQHQ�nEHURSDU�EODQG�DQQDW DUWLNHO���L�3URWRNROO��QU�����RP�WMlQVWHU�

DY�DOOPlQW�LQWUHVVH��EHDNWDQGHVDWV���L�(XURSDSDUODPHQWHWV�RFK�UnGHWV�

GLUHNWLY���������(8�DY�GHQ����IHEUXDUL������RP�RIIHQWOLJ�XSSKDQGOLQJ�

RFK�RP�XSSKlYDQGH�DY�GLUHNWLY���������(* VDPW�EHDNWDQGHVDWV����L�

(XURSDSDUODPHQWHWV�RFK�UnGHWV�GLUHNWLY����������(*�DY�GHQ�

�� GHFHPEHU������RP�WMlQVWHU�Sn�GHQ�LQUH�PDUNQDGHQ��
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.RPPXQHQ�KlQI|U�VLJ�WLOO�DYJ|UDQGHQ�LQRP�VWDWVVW|G� RFK�NRQNXUUHQVUlWW�

RFK�VRP LQWH�U|U�RIIHQWOLJ�XSSKDQGOLQJ��'HW�ILQQV�LQJHW�UlWWVOLJW�VW|G�I|U�

NRPPXQHQV�WRONQLQJ YDUH�VLJ�L�/28��XSSKDQGOLQJVGLUHNWLYHQ��SUD[LV�Sn�

XSSKDQGOLQJVRPUnGHW�HOOHU�L�GHQ�SUD[LV�LQRP�DQGUD�UlWWVRPUnGHQ VRP�

NRPPXQHQ�KDU�nEHURSDW��$YWDOHW�DYVHU�VnGDQD�WMlQVWHU VRP�RPIDWWDV�DY�

(8)�I|UGUDJHW�RFK�/28��7MlQVWHU�lU�DOOWLG�DWW�DQVH�VRP�HNRQRPLVND�L�

/28�V�PHQLQJ�QlU�HQ�XSSKDQGODQGH�P\QGLJKHW�YlOMHU�DWW�DQOLWD WUHGMH�

PDQ�I|U�DWW�XWI|UD�GHVVD�HQOLJW�GH�NULWHULHU�VRP�NDUDNWlULVHUDU�HWW�

WMlQVWHNRQWUDNW�HQOLJW�/28�RFK�GHW�VWnU�NODUW�DWW�GHW�ILQQV�HQ�PDUNQDG�I|U�

DWW�WLOOKDQGDKnOOD�VnGDQD�WMlQVWHU��
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bU�GHW�XSSKDQGOLQJVUlWWVOLJD�UHJHOYHUNHW�WLOOlPSOLJW"

$OLQJVnV�NRPPXQ�RFK�6WLIWHOVHQ�%UlFNH�GLDNRQL�KDU�LQJnWW�HWW�DYWDO�NDOODW�

LGpEXUHW�RIIHQWOLJW�SDUWQHUVNDS��.RPPXQHQ�J|U�JlOODQGH�DWW�GHUDV�

|YHUHQVNRPPHOVH�DYVHU�HQ�LFNH�HNRQRPLVN�WMlQVW�DY�DOOPlQW�LQWUHVVH�VRP�

LQWH�RPIDWWDV�DY�UHJOHUQD�RP�RIIHQWOLJ�XSSKDQGOLQJ��.DPPDUUlWWHQ�VND

GlUI|U�SU|YD�RP�GHW�XSSKDQGOLQJVUlWWVOLJD�UHJHOYHUNHW�lU�WLOOlPSOLJW Sn�

GHW�LQJnQJQD�DYWDOHW RFK�RP�GHW�L�Vn�IDOO�KDU�YDULW�IUnJD�RP�HQ�RWLOOnWHQ�

GLUHNWXSSKDQGOLQJ�VRP�VND�PHGI|UD�HQ�XSSKDQGOLQJVVNDGHDYJLIW��

)|U�DWW�UHJOHUQD�RP RIIHQWOLJ�XSSKDQGOLQJ�VND�YDUD�WLOOlPSOLJD�NUlYV�GHW�

DWW�I|UIDUDQGHW�PHOODQ�NRPPXQHQ RFK�VWLIWHOVHQ XWJ|U�HQ�RIIHQWOLJ�

XSSKDQGOLQJ�DY�WMlQVWHU��%HJUHSSHW�WMlQVWHU�GHILQLHUDV�L�DUWLNHO��� (8)�

I|UGUDJHW� GlU�GHW�DQJHV�DWW�WMlQVWHU�L I|UGUDJHWV�PHQLQJ�DYVHU�SUHVWDWLRQHU�

VRP�QRUPDOW�XWI|UV�PRW�HUVlWWQLQJ��L�GHQ�XWVWUlFNQLQJ�GH�LQWH�IDOOHU�XQGHU�

EHVWlPPHOVHUQD�RP�IUL�U|UOLJKHW�I|U�YDURU��NDSLWDO�RFK�SHUVRQHU��
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.DPPDUUlWWHQ�DQVHU�DWW�GH�nWDJDQGHQ�VRP�VWLIWHOVHQ�VND�XWI|UD�LQWH�IDOOHU�

LQRP�EHVWlPPHOVHUQD�RP�IUL�U|UOLJKHW�I|U�YDURU��NDSLWDO�RFK�SHUVRQHU��'HW�

ILQQV�L�DYWDOHW�PHOODQ�NRPPXQHQ�RFK�VWLIWHOVHQ�HQ�W\GOLJ�NRSSOLQJ�PHOODQ�

VWLIWHOVHQV�SUHVWDWLRQHU�RFK�GHQ�HUVlWWQLQJ�VRP�XWJnU�IUnQ�NRPPXQHQ��

.DPPDUUlWWHQ�EHG|PHU GlUI|U DWW�GHW��lYHQ�RP |YHUHQVNRPPHOVHQ�

EHWHFNQDWV�VRP HWW LGpEXUHW�RIIHQWOLJW�SDUWQHUVNDS��lU IUnJD�RP�

SUHVWDWLRQHU�VRP�XWI|UV�PRW�HUVlWWQLQJ HQOLJW�DUWLNHO����(8)�I|UGUDJHW��

(IWHUVRP�GHW�ILQQV�HQ�PDUNQDG�I|U�DWW�HUEMXGD�VnYlO�lOGUHRPVRUJ�VRP�

|YULJD�WMlQVWHU�VRP�RPIDWWDV�DY�DYWDOHW� lU�GHW�IUnJD�RP�WMlQVWHU�DY�

DOOPlQW�HNRQRPLVNW�LQWUHVVH�VRP�RPIDWWDV�DY�GHQ�IULD�U|UOLJKHWHQ� $YWDOHW�

PHOODQ�NRPPXQHQ�RFK�VWLIWHOVHQ�DYVHU�DOOWVn WMlQVWHU�HQOLJW�QlPQGD�

DUWLNHO��

$YWDOHW�PHOODQ�$OLQJVnV�NRPPXQ�RFK�6WLIWHOVHQ�%UlFNH�GLDNRQL�LQJLFNV�

I|UH�LNUDIWWUlGDQGHW�DY ODJHQ�������������RP�RIIHQWOLJ�XSSKDQGOLQJ RFK

GHW�lU�GlUI|U�GHQ�QXPHUD�XSSKlYGD�ODJHQ�������������RP�RIIHQWOLJ�

XSSKDQGOLQJ��/28� VRP�L�Vn�IDOO�lU WLOOlPSOLJ��

.DPPDUUlWWHQ�EHG|PHU��L�OLNKHW�PHG�I|UYDOWQLQJVUlWWHQ� DWW�NRPPXQHQ�

KDU�YLGWDJLW�nWJlUGHU�L�V\IWH�DWW�WLOOGHOD�VWLIWHOVHQ�HWW�WMlQVWHNRQWUDNW L�GHQ�

PHQLQJ�VRP�DYVHV�L���NDS�������/28��'HW�KDU�GlUI|U YDULW�IUnJD�RP�HQ�

RIIHQWOLJ�XSSKDQGOLQJ��$YWDOHW�DYVHU�HQ�%�WMlQVW�VRP�|YHUVWLJHU�JUlQVHQ�

I|U�GLUHNWXSSKDQGOLQJ�RFK�GlUI|U RPIDWWDV�DY�GH�JUXQGOlJJDQGH�

SULQFLSHUQD�RP�XSSKDQGOLQJ��'HW�lU�Gn ���NDS��/28 VRP�lU�WLOOlPSOLJ�

���NDS������DQGUD�VW\FNHW�RFK����NDS������/28���

8SSKDQGOLQJVVNDGHDYJLIW"

.RPPXQHQV�DYWDO�PHG�VWLIWHOVHQ�I|UHJLFNV�LQWH�DY�QnJRQ�DQQRQVHULQJ��

YLONHW�NUlYV�HQOLJW����NDS������/28��1nJRW�XQGDQWDJ�IUnQ�NUDYHW�Sn�

DQQRQVHULQJ�EHG|PV�LQWH�YDUD�DNWXHOOW� .RPPXQHQV�DYWDO�PHG�VWLIWHOVHQ�

XWJ|U�GlUI|U�HQ�RWLOOnWHQ�GLUHNWXSSKDQGOLQJ�RFK�GHW�ILQQV�GlUPHG�
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I|UXWVlWWQLQJDU�DWW�EHVOXWD�RP�XSSKDQGOLQJVVNDGHDYJLIW HQOLJW����NDS�

� � ��/28�

.RQNXUUHQVYHUNHW�KDU�DQV|NW�RP�DWW�HQ�XSSKDQGOLQJVVNDGHDYJLIW�RP�

� ��� ����NU�VND�G|PDV�XW��$YJLIWHQ�VND�WLOO�DWW�E|UMD�PHG�VlWWDV�L�UHODWLRQ�

WLOO�HWW�XSSVNDWWDW�NRQWUDNWVYlUGH��.RQNXUUHQVYHUNHW�KDU�XSSVNDWWDW�

NRQWUDNWVYlUGHW�PHG�VW|G�DY���NDS������ /28��,�GHQ EHVWlPPHOVHQ VlJV�

DWW�RP�HWW�WMlQVWHNRQWUDNW�XSSKDQGODV�XWDQ�DWW�QnJRW�WRWDOSULV�DQJHV��VND

YlUGHW�DY�NRQWUDNWHW�YDUD�GHW�XSSVNDWWDGH�PnQDGVYlUGHW�PXOWLSOLFHUDW�

PHG�WDOHW����RP�NRQWUDNWHW�O|SHU�Sn�REHVWlPG�WLG� 'HW�nUOLJD�EHORSS�VRP�

NRPPXQHQ�VND�EHWDOD�PHG�DQOHGQLQJ�DY�NRQWUDNWHW�lU��� ��� ����NU��

LQNOXGHUDW�GHQ�SODQHUDGH�XW|NQLQJHQ�DY�DQWDOHW�SODWVHU Sn�ERHQGHW� 'HW�

JHU�HWW�PnQDGVEHORSS�RP�� ��� ����NU� (WW�XSSVNDWWDW�YlUGH�XQGHU�

�� PnQDGHU�EOLU�Gn��� ��� ����NU��.DPPDUUlWWHQ�DQVHU�DWW�

.RQNXUUHQVYHUNHWV�EHUlNQLQJ�DY�NRQWUDNWVYlUGHW�lU ULPOLJ�

9LG�EHG|PQLQJHQ�DY�XSSKDQGOLQJVVNDGHDYJLIWHQV�VWRUOHN�VND�VlUVNLOG�

KlQV\Q�WDV�WLOO�KXU�DOOYDUOLJ�|YHUWUlGHOVHQ�lU��,�ULQJD�IDOO�VND�QnJRQ�DYJLIW�

LQWH�EHVOXWDV�DOOV��$YJLIWHQ�InU�HIWHUJHV�RP�GHW�ILQQV�V\QQHUOLJD�VNlO�

��� NDS������/28���

(Q�XSSKDQGOLQJVVNDGHDYJLIW�RP�� ��� ����NU�PRWVYDUDU�FLUND���� SURFHQW�

DY�GHW�XSSVNDWWDGH�NRQWUDNWVYlUGHW��'HW�lU�KlU IUnJD�RP�HQ�RWLOOnWHQ�

GLUHNWXSSKDQGOLQJ PHG�HWW�DYWDO�VRP�O|SHU�|YHU�IOHUD�nU�RFK�VRP�JHU

P|MOLJKHW�WLOO�I|UOlQJQLQJ XWDQ�DQJLYHQ�EHJUlQVQLQJ L�WLGHQ��'HW�NDQ�DOOWVn�

YDUD�IUnJD�RP EHW\GDQGH YlUGHQ� $Y�XWUHGQLQJHQ IUDPJnU DWW�NRPPXQHQ�

LQQDQ�DYWDOHW LQJLFNV PHG�VWLIWHOVHQ� ILFN�UnGHW�DY�WLOOIUnJDG�MXULGLVN

H[SHUWLV DWW�XSSKDQGOD�GULIWHQ�DY�GHW�DNWXHOOD�lOGUHERHQGHW��%HG|PQLQJHQ�

KDGH�QlPOLJHQ�JMRUWV�DWW GHW�DQQDUV�NXQGH�EHWUDNWDV�VRP�MXVW�HQ�RWLOOnWHQ�

GLUHNWXSSKDQGOLQJ�PHG�HQ�XSSKDQGOLQJVVNDGHDYJLIW�VRP�I|OMG��

.RPPXQHQ�KDU�DOOWVn�YDULW�PHGYHWHQ�RP�DWW�DJHUDQGHW VNXOOH�NXQQD�VHV�

VRP�HWW�NULQJJnHQGH�DY�XSSKDQGOLQJVUHJOHUQD��(QOLJW�NDPPDUUlWWHQV�
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DWW�XSSKDQGOD�GH�DNWXHOOD�WMlQVWHUQD� 6DQNWLRQVYlUGHW�I|U�|YHUWUlGHOVHQ�InU�

GlUI|U�VDPPDQWDJHW�EHG|PDV�VRP K|JW�

1nJRW VNlO�DWW VlWWD�QHU HOOHU�KHOW�HIWHUJH�XSSKDQGOLQJVVNDGHDYJLIWHQ KDU�

LQWH�NRPPLW�IUDP��'HW�EHW\GHU�DWW�DYJLIWHQ�VND�SnI|UDV�PHG�GHW�EHORSS

RP�� ��� ����NU VRP�.RQNXUUHQVYHUNHW�EHJlUW�L�VLQ�DQV|NDQ�

BBBBBBBBBBBBBBBBBBBBBBBBB
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)|UYDOWQLQJVUlWWHQ�DYVOnU�\UNDQGHW�RP�DWW�I|UKDQGVDYJ|UDQGH VND�LQKlPWDV

IUnQ�(8�GRPVWROHQ��

)|UYDOWQLQJVUlWWHQ�ELIDOOHU�.RQNXUUHQVYHUNHWV�DQV|NDQ�RFK�EHVOXWDU�DWW�

$OLQJVnV�NRPPXQ�VND�EHWDOD�HQ�XSSKDQGOLQJVVNDGHDYJLIW�RP�� ��� ����NU��

�
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,11(+c//6)g57(&.1,1*

6DPPDQIDWWQLQJ �

%DNJUXQG �

<UNDQGHQ�P�P� �

9DG�SDUWHUQD�DQI|U �

.RQNXUUHQVYHUNHW �

$OLQJVnV�NRPPXQ ��

6NlOHQ�I|U�I|UYDOWQLQJVUlWWHQV�DYJ|UDQGH ��

,QKlPWDQGH�DY�I|UKDQGVDYJ|UDQGH�IUnQ�(8�GRPVWROHQ ��

9DG�PnOHW�JlOOHU ��

bU�/28�WLOOlPSOLJ�Sn�I|UIDUDQGHW�PHOODQ�NRPPXQHQ�RFK�VWLIWHOVHQ"��

$YVHU�DYWDOHW�WMlQVWHU" ��

bU�GHW�IUnJD�RP�HQ�RIIHQWOLJ�XSSKDQGOLQJ" ��

8SSKDQGOLQJVVNDGHDYJLIW ��

7LOO�YLONHW�EHORSS�VND�XSSKDQGOLQJVVNDGHDYJLIWHQ�EHVWlPPDV" ��

�
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)|UYDOWQLQJVUlWWHQ�KDU�EHG|PW�DWW�NRPPXQHQV�I|UIDUDQGH�L�VDPEDQG�PHG�

WHFNQDQGHW�DY�HWW�DYWDO� RP�EO�D��GULIWHQ�DY�HWW�YnUG� RFK�RPVRUJVERHQGH�

XWJ|U�RIIHQWOLJ�XSSKDQGOLQJ�DY�WMlQVWHU��8SSKDQGOLQJHQ�KDU�LQWH�JHQRPI|UWV�

L�HQOLJKHW�PHG�EHVWlPPHOVHUQD�L�ODJHQ�������������RP�RIIHQWOLJ�

XSSKDQGOLQJ��I|UNRUWDG�/28��.RQNXUUHQVYHUNHWV�DQV|NDQ�RP�DWW�NRPPXQHQ�

VND�EHWDOD�HQ�XSSKDQGOLQJVVNDGHDYJLIW�RP�����������NU�KDU�GlUI|U�ELIDOOLWV��

8QGHU�UXEULNHQ�´6NlOHQ�I|U�I|UYDOWQLQJVUlWWHQV�DYJ|UDQGH´ JHU�

I|UYDOWQLQJVUlWWHQ�HQ�QlUPDUH�I|UNODULQJ�WLOO�VLQ�EHG|PQLQJ�

%$.*581'

$OLQJVnV�NRPPXQ�RFK�6WLIWHOVHQ�%UlFNH�GLDNRQL�LQJLFN�GHQ����MXQL������HWW�

DYWDO�EHQlPQW HQ�|YHUHQVNRPPHOVH�RP�HWW�LGpEXUHW�RIIHQWOLJW�SDUWQHUVNDS��

.RQWUDNWHW�O|SHU�XQGHU�SHULRGHQ���RNWREHU�����±���VHSWHPEHU������ PHG�

P|MOLJKHW�WLOO�I|UOlQJQLQJ�XWDQ�DQJLYHQ�WLGVEHJUlQVQLQJ��6\IWHW�PHG�

SDUWQHUVNDSHW�lU�HQOLJW�DYWDOHW DWW�VNDSD�I|UXWVlWWQLQJDU�I|U�HQ�VDPPDQKnOOHQ�

YnUGNHGMD�I|U�SHUVRQHU�PHG�GHPHQVVMXNGRP��

'H�YHUNVDPKHWHU�VRP�LQJnU�L�SDUWQHUVNDSHW�lU�YnUG� RFK�RPVRUJVERHQGHW�

*LQVWJnUGHQ��KHPWMlQVW�PHG�GHPHQVLQULNWQLQJ�VRP�VND�EHGULYDV�HQOLJW�ODJHQ�

�����������RP�YDOIULKHWVV\VWHP��I|UHE\JJDQGH�LQVDWVHU�RFK�GHPHQVYnUG�L�

SULPlUYnUGHQ��6WLIWHOVHQ�VND�HQOLJW�DYWDOHWV�HNRQRPLVND�YLOONRU�DQVYDUD�I|U�

GULIWHQ�DY�*LQVWJnUGHQ��I|U�HQ�YnUGNRRUGLQDWRU�VRP�XWJnU�IUnQ�SULPlUYnUGHQ�

RFK�I|U�VDPYHUNDQ�PHG�IULYLOOLJRUJDQLVDWLRQHU��)|U�GHWWD�HUKnOOHU�VWLIWHOVHQ�

HQ�nUOLJ�HUVlWWQLQJ�PHG�HWW�YLVVW�EHORSS�

%RHQGHW�Sn�*LQVWJnUGHQ�KDU����SODWVHU� VRP SODQHUDV XW|NDV WLOO�����2P�

DQWDOHW�SODWVHU�Sn�*LQVWJnUGHQ�XW|NDV�HQOLJW�SODQ�XWJnU�\WWHUOLJDUH�HUVlWWQLQJ��

EHUlNQDG�SHU�SODWV�RFK�nU��+HPWMlQVW�RFK�GHPHQVYnUG�UHJOHUDV�JHQRP�

YDOIULKHWVV\VWHP�RFK�RPIDWWDV�LQWH�DY�GHQ�HUVlWWQLQJ�VRP�XWJnU�HQOLJW�DYWDOHW��
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.RQNXUUHQVYHUNHW

.RQNXUUHQVYHUNHW \UNDU�DWW�I|UYDOWQLQJVUlWWHQ�VND�EHVOXWD DWW�$OLQJVnV�

NRPPXQ�VND�EHWDOD � ��� ����NU�L XSSKDQGOLQJVVNDGHDYJLIW��

*UXQGHQ�I|U�\UNDQGHW�lU�DWW�NRPPXQHQ�KDU�EUXWLW�PRW��� NDS������/28�

JHQRP�DWW�GHQ����MXQL������LQJn�DYWDO�PHG�VWLIWHOVHQ��RP�EODQG�DQQDW�GULIW�

DY�YnUGERHQGHW�*LQVWJnUGHQ��XWDQ�I|UHJnHQGH�DQQRQVHULQJ��(IWHUVRP�GHW�

VDNQDV�I|UXWVlWWQLQJDU�I|U�GHWWD�lU�DYWDOHW�HQ�RWLOOnWHQ�GLUHNWXSSKDQGOLQJ��

.RQNXUUHQVYHUNHW�DQVHU�DWW�NRPPXQHQV�\UNDQGH�RP�DWW�I|UYDOWQLQJVUlWWHQ�

VND�LQKlPWD�I|UKDQGVDYJ|UDQGH�IUnQ�(8�GRPVWROHQ�VND�DYVOnV��

$OLQJVnV�NRPPXQ

.RPPXQHQ�DQVHU�L�I|UVWD�KDQG�DWW�.RQNXUUHQVYHUNHWV�DQV|NDQ�VND�DYVOnV�

RFK�L�DQGUD�KDQG�DWW�XSSKDQGOLQJVDYJLIWHQ�VND�VlWWDV�QHG�WLOO���NU�HOOHU�WLOO�

YDG�I|UYDOWQLQJVUlWWHQ�ILQQHU�VNlOLJW��I|UHWUlGHVYLV�HWW�V\PEROLVNW�EHORSS�RP�

�� ����NU��

*UXQGHQ�I|U�NRPPXQHQV�LQVWlOOQLQJ�L�PnOHW�lU�DWW�GHW�LQWH�I|UHOLJJHU�QnJRQ�

RWLOOnWHQ�GLUHNWXSSKDQGOLQJ��

.RPPXQHQ�\UNDU�RFNVn�DWW�I|UYDOWQLQJVUlWWHQ�VND�LQKlPWD�HWW�

I|UKDQGVDYJ|UDQGH�IUnQ�(8�GRPVWROHQ��

�
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.RQNXUUHQVYHUNHW

gYHUHQVNRPPHOVHQ�lU�HWW�WMlQVWHNRQWUDNW�L�/28�V�PHQLQJ

.RPPXQHQV�DYWDO�PHG�VWLIWHOVHQ�RP�GULIW�DY�lOGUHERHQGHW�*LQVWJnUGHQ�

XWJ|U�HWW�XSSKDQGOLQJVSOLNWLJW�WMlQVWHNRQWUDNW�L�/28�V�PHQLQJ��'H�WMlQVWHU�

VRP�VWLIWHOVHQ�XWI|U�nW�NRPPXQHQ�lU�DWW�DQVH�VRP�WMlQVWHU�DY�DOOPlQW�

HNRQRPLVNW�LQWUHVVH��%HG|PQLQJHQ�JUXQGDU�VLJ Sn�DWW�GHW�ILQQV�HQ�PDUNQDG�

I|U�DWW�HUEMXGD�VnYlO�lOGUHRPVRUJ�VRP�|YULJD�WMlQVWHU�VRP�RPIDWWDV�DY�

DYWDOHW��'HW�NRQWUDNW�VRP�NRPPXQHQ�WLOOGHODW�VWLIWHOVHQ�KDGH�NXQQDW�

IXOOJ|UDV�DY�QnJRQ�DQQDQ�OHYHUDQW|U��,�RFK�PHG�DWW�GHW�JlOOHU�HNRQRPLVND�

WMlQVWHU�KDU�GH�YDULW�XSSKDQGOLQJVSOLNWLJD�RP�LQWH�QnJRW�DY�GH�XQGDQWDJ�VRP�

DQJHV�L�/28�YDULW�WLOOlPSOLJW��

(8�GRPVWROHQ�KDU�DOGULJ�L�QnJRW�DY�VLQD�DYJ|UDQGHQ�JMRUW�EHG|PQLQJHQ�DWW�

HWW�YLVVW�NRQWUDNW�LQWH�RPIDWWDV�DY�XSSKDQGOLQJVGLUHNWLYHQ�PHG�KlQYLVQLQJ�

WLOO�DWW�GHW�DYVHU�HQ�VROLGDULVNW�ILQDQVLHUDG�LFNH�HNRQRPLVN�WMlQVW�VRP�LQWH�

RPIDWWDV�DY�I|UGUDJHW��'HW�IUDPJnU�DY�(8�GRPVWROHQV�IDVWD�SUD[LV�DWW�GH�

HQGD�WLOOnWQD�XQGDQWDJHQ�IUnQ�XSSKDQGOLQJVGLUHNWLYHQV�WLOOlPSQLQJVRPUnGH�

lU�GH�VRP�XWW|PPDQGH�RFK�XWWU\FNOLJHQ�DQJHV�L�GLUHNWLYHQ��(WW�DYWDO�DY�GHQ�

W\S�VRP�lU�DNWXHOO�L�PnOHW�XWJ|U�LQWH�HWW�VnGDQW�XWWU\FNOLJW�XQGDQWDJ�IUnQ�GHW�

XSSKDQGOLQJVUlWWOLJD�WLOOlPSQLQJVRPUnGHW��YDUH�VLJ�L�/28�HOOHU�L�GLUHNWLY�

��������(*�RP�VDPRUGQLQJ�DY�I|UIDUDQGHQD�YLG�RIIHQWOLJ�XSSKDQGOLQJ�DY�

E\JJHQWUHSUHQDGHU��YDURU�RFK�WMlQVWHU��QHGDQ�GLUHNWLY���������(*���

(IWHUVRP�NRPPXQHQV�DYWDO�PHG�VWLIWHOVHQ�VnOHGHV�LQWH�SHU�GHILQLWLRQ�lU�

XQGDQWDJHW�ODJHQV�WLOOlPSQLQJVRPUnGH�VND�GHW�J|UDV�HQ�EHG|PQLQJ�XWLIUnQ�

RPVWlQGLJKHWHUQD�L�GHWWD�HQVNLOGD�IDOO��'HW�VND�Gn�SU|YDV�RP�DYWDOHW�

RPIDWWDV�DY�NRQWUDNWVGHILQLWLRQHQ�L�/28��GHW�YLOO�VlJD�RP�GHW�XWJ|U�HWW�N|S�

DY�HQ�YDUD��WMlQVW�HOOHU�E\JJHQWUHSUHQDG��2P�Vn�lU�IDOOHW�VND�/28�I|OMDV�YLG�

NRQWUDNWVWLOOGHOQLQJHQ��

�
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%HJUHSSHW�NRQWUDNW��VRP�ILQQV�L�GHW�WLOOlPSOLJD�GLUHNWLYHW��VND WRONDV�P\FNHW�

YLGVWUlFNW��'HW�RPIDWWDU�DOOD�IRUPHU�DY�HUVlWWQLQJ�VRP�NDQ�NYDQWLILHUDV�L�

SHQJDU�RFK�VRP�HQ�XSSKDQGODQGH�P\QGLJKHW�nWDU�VLJ�DWW�EHWDOD�WLOO�HQ�

OHYHUDQW|U��%HJUHSSHW�RPIDWWDU�lYHQ�DOOD�ROLND�VlWW�Sn�YLOND�HQ�OHYHUDQW|U��L�

XWE\WH�PRW�HUVlWWQLQJ��NDQ�nWD�VLJ�DWW�VWlOOD�YDURU�WLOO�GHQ�XSSKDQGODQGH�

P\QGLJKHWHQV�I|UIRJDQGH��VDPW�XWI|UD�WMlQVWHU�HOOHU�XWI|UD�E\JJ� RFK�

DQOlJJQLQJVDUEHWHQ�I|U�GHQ�XSSKDQGODQGH�P\QGLJKHWHQV�UlNQLQJ��

(8�GRPVWROHQ�KDU�YLG�XSSUHSDGH�WLOOIlOOHQ�VODJLW�IDVW�DWW�GHILQLWLRQHQ�DY�

NRQWUDNW�VND�WRONDV�Sn�Vn�VlWW�DWW�GLUHNWLYHWV�lQGDPnOVHQOLJD�YHUNDQ�

VlNHUVWlOOV��'HW�lU�VnOHGHV�LQWH�EHWHFNQLQJHQ�DY�HQ�YLVV�WUDQVDNWLRQ�L�VLJ�VRP�

lU�DYJ|UDQGH�XWDQ�LVWlOOHW�LQQHE|UGHQ�DY�GHQQD�WRONDG�L�IXQNWLRQHOOD�WHUPHU��

$Y�DYWDOHW�IUDPJnU�DWW�VWLIWHOVHQ�XQGHU�HQ�YLVV�WLG�KDU�YHUNVDPKHWVDQVYDUHW�

I|U�GULIWHQ�DY�*LQVWJnUGHQ��9nUGERHQGHW�KDU�HWW�EHVWlPW�DQWDO�SODWVHU�RFK�

HUVlWWQLQJHQ�EHUlNQDV�XWLIUnQ�DQWDOHW�YnUGSODWVHU��9HUNVDPKHWVDQVYDUHW�

RPIDWWDU�YDG�VRP�NUlYV�HQOLJW�KlOVR� RFK�VMXNYnUGVODJHQ�����������I|U�

NRPPXQDO�KlOVR� RFK�VMXNYnUG��.RPPXQHQ�KDU�HQ�VN\OGLJKHW�DWW�

WLOOKDQGDKnOOD�lOGUHRPVRUJ�I|U�VLQD�LQYnQDUH��*HQRP�DYWDOHW�XWI|U�VWLIWHOVHQ�

GlULJHQRP�WMlQVWHU�VRP�NRPPXQHQ�DQQDUV�KDGH�EHK|YW�XWI|UD�L�HJHQ�UHJL�

HOOHU�DQOLWD�QnJRQ�DQQDQ�OHYHUDQW|U�I|U��3UHVWDWLRQHQ�InU�GlUPHG�DQVHV�KD�

YDULW�DY�GLUHNW�HNRQRPLVNW�LQWUHVVH�I|U�NRPPXQHQ��

%HVNULYQLQJHQ�DY�YDG�VWLIWHOVHQ�VND�WLOOKDQGDKnOOD�HQOLJW�DYWDOHW�LQQHElU�DWW�

NRPPXQHQ�NDQ�YlFND�WDODQ�YLG�GRPVWRO�PHG�UlWWVOLJD�DQVSUnN��WLOO�H[HPSHO�

IXOOJ|UHOVH�DY�DYWDO�HOOHU�VNDGHVWnQG��RP�VWLIWHOVHQ�VNXOOH�PLVVN|WD�VLWW�

nWDJDQGH��3n�PRWVYDUDQGH�VlWW�NDQ�VWLIWHOVHQ�PHG�VW|G�DY�DYWDOHW�YlFND�WDODQ�

PRW�NRPPXQHQ��WLOO�H[HPSHO�YLG�EULVWDQGH�EHWDOQLQJ��,�DYWDOHW�UHJOHUDV�RFNVn�

YDG�VRP�JlOOHU�L�KlQGHOVH�DY�WYLVW�PHOODQ�SDUWHUQD��'HW�IUDPJnU�RFNVn�DWW�HQ�

WYLVW�VRP�VND�DYJ|UDV�UlWWVOLJW�LQWH�JHU�VWLIWHOVHQ�UlWW�DWW�DYEU\WD�XSSGUDJHW�

HOOHU�NRPPXQHQ�DWW�LQQHKnOOD�EHORSS�VRP�LQWH�GLUHNW�RPIDWWDV�DY�WYLVWHQ��

3DUWHUQD�KDU�VnOHGHV�XSSHQEDUOLJHQ�VMlOYD�DQVHWW�DWW�GHW�KDU�YDULW�HWW�DYWDO�

PHG�HNRQRPLVND�YLOONRU�VRP�NDQ�EOL�I|UHPnO�I|U�UlWWVOLJ�SU|YQLQJ��
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gYHUHQVNRPPHOVHQ�PHOODQ�NRPPXQHQ�RFK�VWLIWHOVHQ�lU�GlUPHG��RDYVHWW�RP�

GHQ�NDQ�UXEULFHUDV�VRP�HWW�LGpEXUHW�RIIHQWOLJW�SDUWQHUVNDS�HOOHU�LQWH��L�/28�V�

PHQLQJ�HWW�WMlQVWHNRQWUDNW�PHG�HNRQRPLVND�YLOONRU�VRP�LQQHElU�DWW�VWLIWHOVHQ�

WLOOKDQGDKnOOHU�WMlQVWHU�PRW�HUVlWWQLQJ��'HWWD�InU�WLOO�I|OMG�DWW�NRQWUDNWHW�

RPIDWWDV�DY�GHW�XSSKDQGOLQJVUlWWVOLJD�UHJHOYHUNHW��

6WLIWHOVHQ�KDU�WLOOKDQGDKnOOLW�XSSKDQGOLQJVSOLNWLJD�WMlQVWHU

$UWLNODUQD��������RFK����L�I|UGUDJHW�RP�(XURSHLVND�XQLRQHQV�IXQNWLRQVVlWW�

�(8)�I|UGUDJHW��LQQHElU�HQ UlWW�I|U�WLOO�H[HPSHO�HWW�YnUGI|UHWDJ�DWW�HWDEOHUD�

VLJ�LQRP�DQGUD�PHGOHPVVWDWHU�L�XQLRQHQ�RFK�HUEMXGD�VLQD�WMlQVWHU�Sn�GHVV�

PDUNQDGHU��'HW�JlOOHU�XQGHU�I|UXWVlWWQLQJ�DWW�I|UHWDJHWV�WMlQVWHU�

WLOOKDQGDKnOOV�PRW�HUVlWWQLQJ��'HW�NDQ�LQWH�UnGD�QnJRQ�WYHNDQ�RP�DWW�I|UHWDJ�

VRP�WLOOKDQGDKnOOHU�YnUGWMlQVWHU�QRUPDOW�XWI|U�VLQD�WMlQVWHU�PRW�HUVlWWQLQJ��

7MlQVWHQ�lOGUHRPVRUJ�lU�VnOHGHV�HQ�HNRQRPLVN�WMlQVW�VRP�RPIDWWDV�DY�GHQ�

IULD�U|UOLJKHWHQ�L I|UGUDJHW��

'HQ�HUVlWWQLQJ�WLOO�VWLIWHOVHQ�VRP�XWJnU�IUnQ�NRPPXQHQ�lU�UHVXOWDWHW�DY�HQ�

|YHUHQVNRPPHOVH�PHOODQ�SDUWHUQD��(IWHUVRP�VWLIWHOVHQV�SUHVWDWLRQ�XWI|UV�

PRW�HUVlWWQLQJ�XWJ|U�GHQ�HQ�VnGDQ�WMlQVW�VRP�RPIDWWDV�DY�GHQ�IULD�

U|UOLJKHWHQ�HQOLJW�DUWLNODUQD ���RFK����L�(8)�I|UGUDJHW��'HW�DNWXHOOD�

NRQWUDNWHW�DYVHU�HQ�%�WMlQVW��6YHULJH�KDU�JHQRP�UHJOHULQJHQ�L��� NDS��/28�

EHVWlPW�DWW�lYHQ�%�WMlQVWHU�|YHUVWLJDQGH�GLUHNWXSSKDQGOLQJVJUlQVHQ�VND�

RPIDWWDV�DY�GH�JUXQGOlJJDQGH�SULQFLSHUQD�RP�XSSKDQGOLQJ��(IWHUVRP�

UHJOHUQD�L����NDS��/28�XWJ|U�HQ�|YHUVNMXWDQGH�LPSOHPHQWHULQJ�DY�GLUHNWLY�

��������(*�VND�GH�WRONDV�L�OMXVHW�DY�XQLRQVUlWWHQ�RDYVHWW�RP�NRQWUDNWHW�L�GHW�

HQVNLOGD�IDOOHW�DYVHU�HWW�JUlQV|YHUVNULGDQGH�LQWUHVVH�HOOHU�HM��'HQ�L�PnOHW�

DNWXHOOD�WMlQVWHQ�lU�VnOHGHV�HQ�HNRQRPLVN�WMlQVW��

'HW�lU��WLOO�VNLOOQDG�IUnQ�L�(8�GRPVWROHQV�DYJ|UDQGH�L�PnOHW�+XPEHO

���������(8�&������������XWLIUnQ�DYWDOVUHODWLRQHQ�PHOODQ�NRPPXQHQ�RFK�
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VWLIWHOVHQ�VRP�EHG|PQLQJHQ�VND�J|UDV�KXUXYLGD�GHW�U|U�VLJ�RP�HQ�WMlQVW�VRP�

XWI|UV�PRW�HUVlWWQLQJ��GYV��HQ�HNRQRPLVN�WMlQVW��6WLIWHOVHQ�HUEMXGHU�VLQD�

WMlQVWHU�Sn�HQ�PDUNQDG��7MlQVWHUQD�Sn�GHQQD�PDUNQDG�WLOOKDQGDKnOOV�QRUPDOW�

PRW�HUVlWWQLQJ��6WLIWHOVHQ�HUKnOOHU�RFNVn�GH�IDFWR�HUVlWWQLQJ�I|U�DWW�XWI|UD�VLQD�

SUHVWDWLRQHU�L�HQOLJKHW�PHG�|YHUHQVNRPPHOVHQ�PHG�NRPPXQHQ��'HW�U|U�VLJ�

VnOHGHV�RP�HQ�HNRQRPLVN�WMlQVW�± NRPPXQHQ�KDU�N|SW�WMlQVWHU�DY�VWLIWHOVHQ�

RFK�YHGHUODJHW�PRWVYDUDU�GHQ�XWI|UGD�SUHVWDWLRQHQ��,�GHW�VDPPDQKDQJHW�

VDNQDU�GHW�EHW\GHOVH�RP�UHODWLRQHQ�PHOODQ�RPVRUJVWDJDUQD�RFK�NRPPXQHQ�

lU�HNRQRPLVN�HOOHU�LQWH��%UXNDUSHUVSHNWLYHW�lU�QlPOLJHQ�LQWH�UHOHYDQW�L�GHWWD�

PnO��'HW�lU�LQWH�RPVRUJVWDJDUQDV�IULD�U|UOLJKHW�VRP�DNWXDOLVHUDV�XWDQ�LVWlOOHW�

SRWHQWLHOOD�OHYHUDQW|UHUV�IULD�U|UOLJKHW��GHW�YLOO�VlJD�GHUDV�UlWW�DWW�Sn�OLND�

YLOONRU�NRQNXUUHUD�RP�HWW�RIIHQWOLJW�NRQWUDNW��$YJ|UDQGHW�L�+XPEHO�JHU�

GlUI|U�LQWH�QnJRQ�YlJOHGQLQJ�L�IUnJDQ�RP�NRPPXQHQV�|YHUHQVNRPPHOVH�

PHG�VWLIWHOVHQ�DYVHU�HQ�HNRQRPLVN�WMlQVW��

bYHQ�RP�YLVVD�VRFLDOD�WMlQVWHU��WLOO�H[HPSHO�ODJVWDGJDGH�VRFLDOD�

WU\JJKHWVV\VWHP��LQWH�XWJ|U�HNRQRPLVN�YHUNVDPKHW�IUDPJnU�GHW�DY�

(8�GRPVWROHQV�SUD[LV�DWW�HQ�WMlQVWV�VRFLDOD�QDWXU�LQWH�L�VLJ�UlFNHU�I|U�DWW�

UXEULFHUD�GHQ�VRP�LFNH�HNRQRPLVN��,QRP�NRQNXUUHQVUlWWHQ�RPIDWWDU�

EHJUHSSHW�YDUMH�HQKHW�VRP�EHGULYHU�HNRQRPLVN�YHUNVDPKHW��RDYVHWW�GHVV�

UlWWVOLJD�VWDWXV�RFK�VlWW�DWW�ILQDQVLHUD�YHUNVDPKHWHQ��/LNDVn�IUDPJnU�GHW�DWW�

DOO�YHUNVDPKHW�VRP�JnU�XW�Sn�DWW�HUEMXGD�YDURU�RFK�WMlQVWHU�Sn�HQ�YLVV�

PDUNQDG�XWJ|U�HNRQRPLVN�YHUNVDPKHW��(Q�DYJ|UDQGH�IUnJD�lU�VnOHGHV�RP�

GHW�ILQQV�HQ�PDUNQDG�I|U�GULIW�DY�lOGUHERHQGHQ�L�I|UHYDUDQGH�IDOO��

'HW�ILQQV�HQ�YlO�XWYHFNODG�PDUNQDG�I|U�VlUVNLOGD�ERHQGHQ�I|U�lOGUH�L�

6YHULJH��$Y�VWDWLVWLN�IUnQ�6RFLDOVW\UHOVHQ�IUDPJnU�DWW�UHGDQ�L�RNWREHU������

EHGUHYV�RPNULQJ�HQ�IHPWHGHO�DY�GH�VlUVNLOGD�ERHQGHQD�I|U�lOGUH�DY�DQQDQ�

YnUGJLYDUH�lQ�NRPPXQHQ��6YHULJHV�.RPPXQHU�RFK�/DQGVWLQJ��6YHQVNW�

1lULQJVOLY�RFK�9nUGI|UHWDJDUQD�WRJ�L�MDQXDUL������JHPHQVDPW�IUDP�HQ�JXLGH�

I|U�KXU�VlUVNLOGD�ERHQGHQ�LQRP�lOGUHRPVRUJHQ�NDQ�XSSKDQGODV�Sn�ElVWD�VlWW��

�
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.RPPXQHQ�KDU�UHGDQ�XQGHU������XSSKDQGODW�GULIWHQ�DY�*LQVWJnUGHQ��9LG�

GHQ�VHQDVWH XSSKDQGOLQJHQ������OlPQDGH�IHP�OHYHUDQW|UHU�DQEXG��YDUDY�WUH�

XSSI\OOGH�VDPWOLJD�REOLJDWRULVND�NUDY��,�GDJVOlJHW�EHGULYV�WUH�DY�NRPPXQHQV�

QLR�VlUVNLOGD�ERHQGHQ�I|U�lOGUH�L�IRUP�DY�JUXSSERHQGHQ�DY�DQGUD�XWI|UDUH�lQ�

NRPPXQHQ��7Yn�DY�GHVVD�KDU�GHPHQVLQULNWQLQJ��6DPPDQIDWWQLQJVYLV�YLVDU�

XWUHGQLQJHQ�DWW�GH�L�PnOHW�DNWXHOOD�WMlQVWHUQD�lU�DY�VnGDQ�NDUDNWlU�DWW�GH�

RPVlWWV�Sn�HQ�PDUNQDG��$YWDOHW�PHOODQ�NRPPXQHQ�RFK�VWLIWHOVHQ�JlOOHU�

VnOHGHV�WMlQVWHU�DY�DOOPlQW�HNRQRPLVNW�LQWUHVVH��YDUI|U�I|UGUDJHWV�UHJOHU�RP�

IUL�U|UOLJKHW�RFK�GHW�XSSKDQGOLQJVUlWWVOLJD�UHJHOYHUNHW�VND�WLOOlPSDV��

8SSKDQGOLQJVUlWWHQV�I|UKnOODQGH�WLOO�NRQNXUUHQVUlWWHQ�P�P�

'HQ�NRQNXUUHQVUlWWVOLJD�LQQHE|UGHQ�DY�EHJUHSSHW�HNRQRPLVN�YHUNVDPKHW�lU�

LQWH�UHOHYDQW�QlU�GHW�JlOOHU�XSSKDQGOLQJVUlWWVOLJD�EHG|PQLQJDU��'HW�I|UKnOOHU�

VLJ�VQDUDUH�Vn�DWW�GH�XSSKDQGOLQJVUlWWVOLJD�UHJOHUQD�I|U�DWW�PRWYHUND�

VQHGYULGQLQJ�DY�NRQNXUUHQVHQ�NDQ�WlQNDV�JULSD�LQ�QlU�NRQNXUUHQVUHJOHUQD�

LQWH�lU�WLOOlPSOLJD��,�GRNWULQHQ�KDU�IUDPI|UWV�DWW�PDQ�LQWH�HQEDUW�Sn�JUXQG�DY�

DWW�HQ�YHUNVDPKHW�EHG|PWV�VRP�LFNH�HNRQRPLVN�L�UHODWLRQ�WLOO�

NRQNXUUHQVUlWWHQV�I|UHWDJVEHJUHSS�NDQ�GUD�VOXWVDWVHQ�DWW�YHUNVDPKHWHQ�

JHQHUHOOW�lU�LFNH�HNRQRPLVN�L�VnGDQ�JUDG�DWW�LQWH�KHOOHU�UHJOHUQD�RP�IUL�

U|UOLJKHW�NDQ�WLOOlPSDV��0DQ�E|U�GlUI|U�KnOOD�LVlU�DQDO\VHU�XWLIUnQ GH�EnGD�

UHJHOYHUNHQ�DY�EHJUHSSHW�´HNRQRPLVN�DNWLYLWHW´�RFK�LQWH�I|UV|ND�IRUPXOHUD�

HWW�JHPHQVDPW�EHJUHSS��QnJRW�VRP�GHW�LQWH�KHOOHU�ILQQV�VW|G�I|U�L�(8�

GRPVWROHQV�SUD[LV��(Q�VWDWVVW|GVUlWWVOLJ�EHG|PQLQJ�DY�EHJUHSSHW�

´HNRQRPLVN�YHUNVDPKHW´�lU�LQWH�KHOOHU�UHOHYDQW�XU�HWW�XSSKDQGOLQJVUlWWVOLJW�

SHUVSHNWLY��'HW�IXQNWLRQHOOD�I|UHWDJVEHJUHSS�VRP�DQYlQGV�LQRP�

NRQNXUUHQV� RFK�VWDWVVW|GVUlWWHQ�JHU�LQWH�QnJRQ�YlJOHGQLQJ�YLG�

XSSKDQGOLQJVUlWWVOLJD�EHG|PQLQJDU��'HWWD�V\QVlWW�VWlPPHU�RFNVn�|YHUHQV�

PHG�YDG�(XURSHLVND�NRPPLVVLRQHQ�KDU�XWWDODW�L�ROLND�VDPPDQKDQJ��

�
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9DG�VRP�XWJ|U�UHOHYDQWD�RPVWlQGLJKHWHU�XU�HWW�XSSKDQGOLQJVUlWWVOLJW�

SHUVSHNWLY�lU�LQWH�RP�GHQ�XSSKDQGODQGH�P\QGLJKHWHQ�EHGULYHU�HNRQRPLVN�

YHUNVDPKHW�XWDQ�RP�P\QGLJKHWHQ�DYVHU�DWW�LQJn�DYWDO�RP�DWW�In�SUHVWDWLRQHU�

XWI|UGD�DY�WUHGMH�PDQ�PRW�HUVlWWQLQJ��'HW�lU�Gn�VRP�P\QGLJKHWHQV�DJHUDQGH�

KDU�NRQVHNYHQVHU�I|U�GHQ�LQUH�PDUNQDGHQ�RFK�EHVWlPPHOVHUQD�RP�LFNH�

GLVNULPLQHULQJ�RFK�IUL�U|UOLJKHW�L�(8)�I|UGUDJHW�DNWXDOLVHUDV��

'HW�OLJJHU�L�VDNHQV�QDWXU�DWW�GH�YHUNVDPKHWHU�VRP�W\SLVNW�VHWW�EHGULYV�DY�

XSSKDQGODQGH�P\QGLJKHWHU�RIWD�lU�VROLGDULVNW�ILQDQVLHUDGH�L�QnJRQ�IRUP�RFK�

DWW�lQGDPnOHW�PHG�GHVVD�YHUNVDPKHWHU�LQWH�XWJnU�IUnQ�HWW�YLQVWLQWUHVVH��$WW�

Gn�VQlYW�EHJUlQVD�XSSKDQGOLQJVSOLNWHQ�WLOO�HQGDVW�YHUNVDPKHWHU�VRP�EHGULYV�

Sn�PDUNQDGVPlVVLJD�JUXQGHU�IUDPVWnU�VRP�PlUNOLJW��LQWH�PLQVW�PRW�

EDNJUXQG�DY�XSSKDQGOLQJVUHJOHUQDV�V\IWH�DWW�|SSQD�I|U�Vn�EUHG�NRQNXUUHQV�

VRP�P|MOLJW��YLONHW�lYHQ�OLJJHU�L�P\QGLJKHWHUQDV�HJHW�LQWUHVVH��7YlUWRP�NDQ�

EHGULYDQGHW�DY�YHUNVDPKHW�Sn�PDUNQDGVPlVVLJD�JUXQGHU�LQQHElUD�DWW�HWW�

YLVVW�RIIHQWOLJW�RUJDQ�LQWH�KDU�VN\OGLJKHW�DWW�I|OMD�GHW�XSSKDQGOLQJVUlWWVOLJD�

UHJHOYHUNHW��

.RPPXQHQV�WRONQLQJ�DY�XQLRQVUlWWHQ�PHGI|U�L�SUDNWLNHQ�DWW�RIIHQWOLJD�

NRQWUDNW�VRP�U|U�YnUG RFK�RPVRUJ��VRFLDOD�WMlQVWHU��XWELOGQLQJVWMlQVWHU�RFK�

|YULJD�VROLGDULVNW�ILQDQVLHUDGH�YlOIlUGVWMlQVWHU�KHOW�RFK�KnOOHW VNXOOH�

XQGDQGUDV�GHW�XSSKDQGOLQJVUlWWVOLJD�UHJHOYHUNHW��6nGDQD�WMlQVWHNRQWUDNW�

VNXOOH�GlUPHG�NXQQD�WLOOGHODV�IULWW�DY�XSSKDQGODQGH�P\QGLJKHWHU�XWDQ�QnJRQ�

VRP�KHOVW�NRQNXUUHQVXWVlWWQLQJ��'HQQD�IULKHW�VNXOOH�L�Vn�IDOO�LQWH�EDUD�DYVH�

P|MOLJKHWHQ�DWW�DQOLWD�LGpEXUQD�OHYHUDQW|UHU�XWDQ�HQ�XSSKDQGODQGH�

P\QGLJKHW�VNXOOH�NXQQD�YlOMD�YLONHW�I|UHWDJ�VRP�KHOVW��KHOW�XWLIUnQ�VLQD�HJQD�

SUHIHUHQVHU�RFK�XWDQ�QnJUD�NUDY�Sn�OLNDEHKDQGOLQJ�RFK�WUDQVSDUHQV��

(IWHUVRP�DYWDOHW�PHOODQ�NRPPXQHQ�RFK�VWLIWHOVHQ�DYVHU�HNRQRPLVND�WMlQVWHU�

SnYHUNDU�LQWH�LQQHKnOOHW�L�VNlO���L�GLUHNWLY���������(8�RP�RIIHQWOLJ�

XSSKDQGOLQJ�RFK�RP�XSSKlYDQGH�DY�GLUHNWLY���������(*��QHGDQ�

��
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GLUHNWLY ��������(8��HOOHU�DUWLNHO���L�(8)�I|UGUDJHWV�SURWRNROO��QU�����RP�

WMlQVWHU�DY�DOOPlQW�LQWUHVVH��QHGDQ�SURWRNROOHW�RP�WMlQVWHU�DY�DOOPlQW�

LQWUHVVH��EHG|PQLQJHQ�DY�NRPPXQHQV�XSSKDQGOLQJVVN\OGLJKHW�L�GHWWD�PnO��

'HW�lU�RWYLVWLJW�DWW�(8�V�PHGOHPVVWDWHU�KDU�HQ�VWRU�IULKHW�QlU�GHW�JlOOHU�GHW�

VlWW�Sn�YLONHW�GHUDV�QDWLRQHOOD�YlOIlUGVV\VWHP�VND�XWIRUPDV�RFK�KXU�

YlOIlUGVWMlQVWHU�VND�WLOOKDQGDKnOODV�PHGERUJDUQD��'HQQD�IULKHW�DWW�RUJDQLVHUD�

GHQ�QDWLRQHOOD�YlOIlUGHQ�NDQ�GRFN�LQWH�WRONDV�Vn�YLGVWUlFNW�DWW�

XSSKDQGOLQJVGLUHNWLYHQ�L�UHDOLWHWHQ�J|UV�RP|MOLJD�DWW�WLOOlPSD��

gYHUVDWW�WLOO�NRPPXQHQV�YHUNVDPKHW�KDU�GHQ�HQ�VWRU�IULKHW�QlU�GHQ�VND�

EHVOXWD�KXU�lOGUHRPVRUJHQ�VND�RUJDQLVHUDV�RFK�Sn�YLONHW�VlWW�GHQ�VND�

WLOOKDQGDKnOODV�NRPPXQHQV�LQYnQDUH��9DG�JlOOHU�GULIWHQ�DY�*LQVWJnUGHQ�KDU�

NRPPXQHQ�EHVOXWDW�DWW�OlJJD�XW�GHQ�Sn�HQWUHSUHQDG��'HWWD�KDU�NRPPXQHQ�

QDWXUOLJWYLV�YDULW�L�VLQ�IXOOD�UlWW�WLOO��Sn�VDPPD�VlWW�VRP�GHQ�KDGH�NXQQDW�YlOMD�

DWW�L�VWlOOHW�VN|WD�GULIWHQ�L�HJHQ�UHJL��.RPPXQHQ�KDU�RFNVn��QlU�GHQ�YDOW�DWW�

N|SD�HQ�YLVV�WMlQVW�Sn�PDUNQDGHQ��LQRP�UDPHQ�I|U�/28�RFK�GH�

JUXQGOlJJDQGH�SULQFLSHUQD�HQ�OnQJWJnHQGH�IULKHW�YLG�EHVWlPPDQGHW DY�KXU�

XSSGUDJHW�VND�XWI|UDV�RFK�YLOND�NYDOLILNDWLRQHU�RFK�HJHQVNDSHU�XWI|UDUHQ�VND�

KD��.RPPXQHQ�KDU�VnOHGHV�IXOO�EHK|ULJKHW RFK�IULKHW�QlU�GHW�JlOOHU�

EHVWlOOQLQJ�DY�HQ�YLVV�WMlQVW��1lU�HQ�NRPPXQ�YDOW�DWW�DQOLWD�WUHGMH�PDQ�I|U�DWW�

PRW�HUVlWWQLQJ�XWI|UD�WMlQVWHU�VND�GRFN�XSSKDQGOLQJVGLUHNWLYHQV�UHJOHU�RFK�

GH�JUXQGOlJJDQGH�SULQFLSHUQD�I|OMDV��HIWHUVRP�EHWDOQLQJ�XWJnU�VRP�YHGHUODJ�

I|U�GHW�VRP�XWI|UV�RFK�GHW�GlUI|U�XSSHQEDUW�KDQGODU�RP�HNRQRPLVND�WMlQVWHU��

)|UHYDUDQGH�PnO�JlOOHU�HWW�DYWDO�GlU�GHW�HNRQRPLVND�SHUVSHNWLYHW�lU�

XSSHQEDUW��HIWHUVRP�VWLIWHOVHQ�XWI|U�WMlQVWHU�Sn�HQWUHSUHQDG�I|U�NRPPXQHQV�

UlNQLQJ�PRW�HQ�HUVlWWQLQJ�VRP�InU�EHG|PDV�VRP�PDUNQDGVPlVVLJ��(WW�

XSSKDQGOLQJVNRQWUDNW�DQVHV�HNRQRPLVNW�RFK�RPIDWWDV�DY�

XSSKDQGOLQJVGLUHNWLYHQ�lYHQ�RP�GHW�WHFNQDV�PHG�HQ�LFNH�YLQVWGULYDQGH�

RUJDQLVDWLRQ��

��
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8SSKDQGOLQJVVNDGHDYJLIW

'H�WMlQVWHU�VRP�VWLIWHOVHQ�WLOOKDQGDKnOOHU�NRPPXQHQ�lU�WMlQVWHU�DY�DOOPlQW�

HNRQRPLVNW�LQWUHVVH��'H�RPIDWWDV�GlUI|U�DY�HQ�VN\OGLJKHW�DWW�I|OMD�/28�YLG�

LQJnHQGH�DY�DYWDO��9lUGHW�DY�WMlQVWHUQD�|YHUVNULGHU�GLUHNWXSSKDQGOLQJV�

JUlQVHQ��+XYXGUHJHOQ�lU�Gn�DWW�GHQ�XSSKDQGODQGH�P\QGLJKHWHQ�LQQDQ�DYWDO�

LQJnV�VND�KD�JHQRPI|UW�HWW�DQQRQVHUDW�I|UIDUDQGH�RP�LQWH�QnJRW�DY�GH�

XQGDQWDJ�VRP�VlUVNLOW�DQJHV�L�/28�NDQ�WLOOlPSDV��'HVVD�XQGDQWDJ�VND�

WRONDV�UHVWULNWLYW��,QJHW�DY�XQGDQWDJHQ�YDU�WLOOlPSOLJW�QlU�NRPPXQHQ�LQJLFN�

DYWDOHW�PHG�VWLIWHOVHQ��$YWDOHW�lU�GlUPHG�HQ�RWLOOnWHQ�GLUHNWXSSKDQGOLQJ��

YDUI|U�GHW ILQQV�JUXQG�I|U�DWW�SnI|UD�XSSKDQGOLQJVVNDGHDYJLIW��

'HW�ILQQV�LQJHW�NUDY�Sn�DWW�GHQ�XSSKDQGODQGH�P\QGLJKHWHQ�VND�KD�DJHUDW�

PHG�XSSVnW�HOOHU�DY�RDNWVDPKHW�I|U�DWW�HQ�XSSKDQGOLQJVVNDGHDYJLIW VND�

NXQQD�G|PDV�XW��%ULVWDQGH�NlQQHGRP�RP�JlOODQGH�UlWW�HOOHU�PLVVI|UVWnQG�

RP�ODJVWLIWQLQJHQV�LQQHKnOO�XWJ|U�LQWH�KHOOHU�QnJRQ�XUVlNW�I|U�HQ�

|YHUWUlGHOVH��1lU�GHW�lU�IUnJD�RP�HQ�RWLOOnWHQ�GLUHNWXSSKDQGOLQJ�lU�XWU\PPHW�

I|U�DWW�EHWUDNWD�|YHUWUlGHOVHQ�VRP�ULQJD�\WWHUVW�EHJUlQVDW��,�GHW�KlU�IDOOHW�lU�

GHW�KHOW�XWHVOXWHW��

(Q�XSSKDQGOLQJVVNDGHDYJLIW PRWVYDUDQGH��±��SURFHQW�DY�NRQWUDNWVYlUGHW�lU�

RIWD�I|UHNRPPDQGH�YLG�|YHUWUlGHOVHU�DY�QRUPDOJUDGHQ��,�GHWWD�IDOO�lU�GHW�

IUnJD�RP�HQ�RWLOOnWHQ�GLUHNWXSSKDQGOLQJ��8WJnQJVSXQNWHQ�lU�GlUI|U�DWW�

VDQNWLRQVYlUGHW�lU�K|JW��9DG�JlOOHU�RPVWlQGLJKHWHUQD�L�|YULJW�NULQJ�

|YHUWUlGHOVHQ�E|U�GHW�QRWHUDV�DWW�NRPPXQHQ�LQI|U�|YHUHQVNRPPHOVHQ�PHG�

VWLIWHOVHQ�JHWW�HQ�DGYRNDWE\Un�L�XSSGUDJ�DWW�QlUPDUH�XWUHGD�I|UXWVlWWQLQJDUQD��

,�VDPPDQIDWWQLQJHQ�DY�GHQ�RPIDWWDQGH�UlWWVXWUHGQLQJHQ�YDUQDGHV�

NRPPXQHQ�I|U�DWW HWW�DYWDO�RP�LGpEXUHW�RIIHQWOLJW�SDUWQHUVNDS�ULVNHUDGH�DWW�

EHWUDNWDV�VRP�HQ�RWLOOnWHQ�GLUHNWXSSKDQGOLQJ�PHG�I|OMG�DWW�DYWDOHW�NXQGH�EOL�

I|UHPnO�I|U�VnYlO�RJLOWLJKHWV� RFK�VNDGHVWnQGVWDODQ�IUnQ�DQGUD�OHYHUDQW|UHU��

VRP�WDODQ�RP�XSSKDQGOLQJVVNDGHDYJLIW IUnQ�.RQNXUUHQVYHUNHW��*XLGHQ�IUnQ�
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6YHULJHV�.RPPXQHU�RFK�/DQGVWLQJ�PHG�IOHUD�YLVDU�RFNVn�Sn�DWW�GHW�LQRP�

GHQ�NRPPXQDOD�VHNWRUQ�L�DOOPlQKHW�KDU�IXQQLWV�HQ�PHGYHWHQKHW�NULQJ�GHVVD�

IUnJRU�RFK�GHQ�JHU�RFNVn�I|UVODJ�Sn�KXU�HQ�XSSKDQGOLQJ�PHG�IRNXV�Sn�JRG�

NYDOLWHW�NDQ�JHQRPI|UDV��7URWV�GHWWD�KDU�NRPPXQHQ�JHQRPI|UW�HQ�

GLUHNWXSSKDQGOLQJ��XWDQ�DWW�J|UD�QnJRQ�I|UHJnHQGH�PDUNQDGVVWXGLH��

'lUXW|YHU�KDU�NRPPXQHQ�JHQRP�HWW�VlUVNLOW�DYWDO�I|UVlNUDW�VLJ�RP�DWW�

VWLIWHOVHQ�LQWH�VNXOOH�ULNWD�QnJUD�DQVSUnN�PRW�NRPPXQHQ�RP�DYWDOHW�VNXOOH�

RJLOWLJI|UNODUDV��

$YWDOHW PHG�VWLIWHOVHQ NDQ��HIWHU�DWW�GHVV�RUGLQDULH�O|SWLG�RP�WUH�nU�SDVVHUDW��

I|UOlQJDV�XWDQ�QnJRQ�DQJLYHQ�EHJUlQVQLQJ�L�WLG��'HW�lU�VnOHGHV�WHRUHWLVNW�

P|MOLJW�DWW�GHQ�RWLOOnWHW�GLUHNWXSSKDQGODGH�DYWDOVUHODWLRQHQ�PHOODQ�

NRPPXQHQ�RFK�VWLIWHOVHQ�SnJnU�XQGHU�HQ�P\FNHW�OnQJ�WLG�RP�SDUWHUQD�lU�

|YHUHQV�RP�GHW��'HWWD�DJHUDQGH�IUnQ�NRPPXQHQV�VLGD�XWJ|U�HQ�SnWDJOLJW�

I|UVYnUDQGH�RPVWlQGLJKHW��

9DG�NRPPXQHQ�DQI|UW�RP�DWW�UlWWVOlJHW�lU�RNODUW�NDQ�LQWH�DQVHV�XWJ|UD�HQ�

VnGDQ�RPVWlQGLJKHW VRP�PHGI|U�DWW�XSSKDQGOLQJVVNDGHDYJLIWHQ�VND�VlWWDV�

QHG�WLOO���NU��HOOHU�WLOO�HWW�OlJUH�EHORSS�lQ�YDG�.RQNXUUHQVYHUNHW�\UNDW��

5lWWVOlJHW�YDG�JlOOHU�GHQ�L�PnOHW�DNWXHOOD�|YHUWUlGHOVHQ�lU�LQWH�RNODUW��'HW�

I|UHOLJJHU�LQWH�KHOOHU�QnJUD�I|UXWVlWWQLQJDU�I|U�HIWHUJLIW��YLONHW�lU�HQ�IRUP�DY�

YHQWLO�VRP�LQWH�lU�DYVHGG�DWW�WLOOlPSDV�DQQDW�lQ�L�UHQD�XQGDQWDJVIDOO��9LG�HQ�

VDPPDQWDJHQ�EHG|PQLQJ�DY�RPVWlQGLJKHWHUQD�L�lUHQGHW�lU�HQ�

XSSKDQGOLQJVVNDGHDYJLIW RP�� ��� ����NU�HQ�DYVNUlFNDQGH�RFK�

SURSRUWLRQHUOLJ�VDQNWLRQ�I|U�GHQ�DNWXHOOD�|YHUWUlGHOVHQ��

(QOLJW�.RQNXUUHQVYHUNHWV�XSSIDWWQLQJ�lU�GHQ�XQLRQVUlWWVOLJD�EHG|PQLQJHQ�

DY�NRPPXQHQV�DYWDO�PHG�VWLIWHOVHQ�NODUODJG��'HW�ILQQV�GlUPHG�LQWH�QnJRW�

EHKRY�DY�DWW�EHJlUD�HWW�I|UKDQGVDYJ|UDQGH�IUnQ�(8�GRPVWROHQ��

��
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$OLQJVnV�NRPPXQ

.RPPXQHQ�KDU�LQWH�JHQRPI|UW�QnJRQ�RWLOOnWHQ�GLUHNWXSSKDQGOLQJ

.RPPXQHQV�DYWDO�PHG�VWLIWHOVHQ�DYVHU�HQ�LFNH�HNRQRPLVN�WMlQVW�DY�DOOPlQW�

LQWUHVVH�VRP�YDUH�VLJ�RPIDWWDV�DY�EHVWlPPHOVHUQD�L�GLUHNWLY���������(*�

HOOHU�EHVWlPPHOVHUQD�RP�IUL�U|UOLJKHW�I|U�WMlQVWHU�L�(8)�I|UGUDJHW��'HWWD�

IUDPJnU�DY�EHDNWDQGHVDWV���DQGUD�VW\FNHW�L�GLUHNWLY���������(8��GlU�GHW�

I|UHVNULYV�DWW�GLUHNWLYHW�LQWH�RPIDWWDU�LFNH�HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�

LQWUHVVH��%HDNWDQGHVDWVHQ�lU�HWW�NODUJ|UDQGH�RFK�LQWH�QnJRQ�Q\�UlWWVUHJHO��

'HW�JlOOGH�RFNVn�XQGHU�GHW�WLGLJDUH�GLUHNWLYHW��GLUHNWLY���������(*��$Y�

(8�V�UlWWVDNWHU�RFK�DY�(8�GRPVWROHQV�UlWWVSUD[LV�IUnQ������WDOHW�RFK�IUDPnW�

IUDPJnU�DWW�(8�V�EHVWlPPHOVHU�RP�IUL�U|UOLJKHW�LQWH�RPIDWWDU�LFNH�

HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�LQWUHVVH��(8�V�GLUHNWLY�RP�RIIHQWOLJ�

XSSKDQGOLQJ�lU�HQ�GHO�DY�GHQ�IULD�U|UOLJKHWHQ��YLONHW�IUDPJnU�DY�EODQG�DQQDW�

EHDNWDQGHVDWV���WLOO�GLUHNWLY���������(*��8SSKDQGOLQJ�DY�LFNH�HNRQRPLVND�

WMlQVWHU�DY�DOOPlQW�LQWUHVVH�RPIDWWDV�DOOWVn�LQWH�DY�(8�V�GLUHNWLY�RP�RIIHQWOLJ�

XSSKDQGOLQJ��'HQQD�VOXWVDWV�I|OMHU�RFNVn�DY�SURWRNROOHW�RP�WMlQVWHU�DY�

DOOPlQW�LQWUHVVH��,QQHKnOOHW�L�DUWLNHO���L�SURWRNROOHW�lU�HQW\GLJW��(8�I|UGUDJHW�

VND�´LQWH�Sn�QnJRW�VlWW´�SnYHUND�KXU�PHGOHPVVWDWHUQD�WLOOKDQGDKnOOHU��

EHVWlOOHU�RFK�RUJDQLVHUDU�WMlQVWHU�VRP�LQWH�lU�DY�HNRQRPLVN�DUW��,QWH�KHOOHU�

GHW�VlWW�PHGOHPVVWDWHUQD�EHVWlOOHU�LFNH�HNRQRPLVND�WMlQVWHU�VND�DOOWVn�

SnYHUNDV�DY�EHVWlPPHOVHUQD�L�I|UGUDJHQ��

.RPPXQHQ�nEHURSDU�LQWH QnJRW�XQGDQWDJ�L�/28��8QGDQWDJHQ�L�/28�lU�

XWW|PPDQGH�DQJLYQD�RFK�DYVHU�WMlQVWHU�VRP�L�RFK�I|U�VLJ�lU�HNRQRPLVND��

PHQ�VRP�DY�VlUVNLOG�DQOHGQLQJ�lQGn�LQWH�VND�RPIDWWDV�DY�/28�V�

EHVWlPPHOVHU�RP�XSSKDQGOLQJ��'HW�lU�GRFN�HQ�JUXQGOlJJDQGH�I|UXWVlWWQLQJ�

I|U�DWW�WMlQVWHU�VND�RPIDWWDV�DY�/28��OLNVRP�DY�XQLRQVUlWWHQV�EHVWlPPHOVHU�

RFK�SULQFLSHU�RP�IUL�U|UOLJKHW��DWW�GHVVD�lU�HNRQRPLVND�L�XQLRQVUlWWVOLJ�

PHQLQJ��6NDWWHILQDQVLHUDG�lOGUHRPVRUJ�lU�LQWH�HQ�´WMlQVW´�L�(8)�I|UGUDJHWV�
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HOOHU�GLUHNWLY���������(*�V�PHQLQJ��'HQ�lU�GlUPHG�LQWH�KHOOHU�HQ�´WMlQVW´�L�

/28�V�PHQLQJ��

$Y�I|UDUEHWHQD�WLOO�/28�IUDPJnU�GHW�DWW�GHW�YDULW�UHJHULQJHQV�DYVLNW�DWW�

JHQRPI|UD�HQ�GLUHNWLYQlUD�ODJVWLIWQLQJ��'HW�KDU�LQWH�YDULW�GHQ�VYHQVND�

ODJVWLIWDUHQV�DYVLNW�DWW�/28�VND�JlOOD�I|U�WMlQVWHU�VRP�LQWH�RPIDWWDV�DY�

GLUHNWLYHW�HOOHU�XQLRQVUlWWHQ�L�|YULJW��(IWHUVRP�HQ�XSSKDQGOLQJ�DY�LFNH�

HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�LQWUHVVH�LQWH�RPIDWWDV�DY�(8�V�

LQUHPDUNQDGVUHJOHU�RPIDWWDV�GHQ�LQWH�KHOOHU�DY�/28��.RPPXQHQ�KDU�GlUI|U�

LQWH�EUXWLW�PRW����NDS������/28��

$YWDOHW�DYVHU�LQWH�HQ�HNRQRPLVN�WMlQVW

bOGUHRPVRUJ�lU�HQ�LFNH�HNRQRPLVN�WMlQVW�DY�DOOPlQW�LQWUHVVH�HIWHUVRP�GHQ�

KDU�HWW�VRFLDOW�V\IWH��lU�UHJOHUDG�L�ODJ�RFK�lU�VNDWWHILQDQVLHUDG�WLOO�

��±���SURFHQW��'HQ�VND�EHG|PDV�Sn�VDPPD�VlWW�VRP�VNDWWHILQDQVLHUDG�

XWELOGQLQJ��'HW�VlWW�Sn�YLONHW�lOGUHRPVRUJHQ�L�6YHULJH�ILQDQVLHUDV�lU�DY�

DYJ|UDQGH�EHW\GHOVH�I|U�GHVV�LFNH�HNRQRPLVND�NDUDNWlU��(Q�JUXQGOlJJDQGH�

I|UXWVlWWQLQJ�I|U�DWW�HQ�WMlQVW�VND�YDUD�HNRQRPLVN�± PHG�DQGUD�RUG�I|U�DWW�GHW�

VND�YDUD�HQ�´WMlQVW´�L�(8)�I|UGUDJHWV�PHQLQJ�± lU�DWW�GHQ�XWI|UV�PRW�

HUVlWWQLQJ��'HW�IUDPJnU�DY�DUWLNHO����L�I|UGUDJHW��

´(UVlWWQLQJ´�L�I|UGUDJHWV�PHQLQJ�VND�VRP�XWJnQJVSXQNW�EHWDODV�DY�

PRWWDJDUHQ�DY�WMlQVWHQ��,�QnJUD�IDOO�KDU�(8�GRPVWROHQ�JRGWDJLW�DWW�

HUVlWWQLQJHQ�RFNVn�NDQ�EHWDODV�DY�WUHGMH�PDQ��$Y�(8�GRPVWROHQV�SUD[LV�

IUDPJnU�HPHOOHUWLG�DWW�RIIHQWOLJ�ILQDQVLHULQJ�LQWH�lU�´HUVlWWQLQJ´�L�I|UGUDJHWV�

PHQLQJ��LQWH�KHOOHU�HUVlWWQLQJ�IUnQ�WUHGMH�PDQ��,�+XPEHO�NRQVWDWHUDU�

(8�GRPVWROHQ�DWW�´HUVlWWQLQJ´�HQOLJW�QXYDUDQGH�DUWLNHO����L�(8)�I|UGUDJHW�

QRUPDOW�NlQQHWHFNQDV�DY�HQ�EHWDOQLQJ�VRP�XWI|UDUHQ�NRPPHU�|YHUHQV�RP�

PHG�PRWWDJDUHQ�DY�WMlQVWHQ��(QOLJW�(8�GRPVWROHQ�VDNQDV�HPHOOHUWLG�GHWWD�

NlQQHWHFNHQ�I|U�NXUVHU�VRP�WLOOKDQGDKnOOV�LQRP�UDPHQ�I|U�GHW�RIIHQWOLJD�
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XWELOGQLQJVV\VWHPHW��'HW�ILQQV�HQOLJW�(8�GRPVWROHQ�WYn�VNlO�WLOO�GHWWD��)|U�

GHW�I|UVWD�VDNQDU�HWW�VnGDQW�V\VWHP�HWW�YLQVWV\IWH��)|U�GHW�DQGUD�ILQDQVLHUDV�

XWELOGQLQJHQ�SULPlUW�DY�RIIHQWOLJD�PHGHO��'HQ�RPVWlQGLJKHWHQ�DWW�HOHYHQ�

HOOHU�GHQQHV�I|UlOGUDU�ELGUDU�PHG�HQ�PLQGUH�DYJLIW�SnYHUNDU�LQWH�

XWELOGQLQJHQV�LFNH�HNRQRPLVND�NDUDNWlU��

+XPEHO�DYVnJ�RIIHQWOLJW�ILQDQVLHUDG J\PQDVLHXWELOGQLQJ��$Y�

(8�GRPVWROHQV�|YULJD�SUD[LV�RFK�()7$�GRPVWROHQV�GRP�L�3ULYDWH�

%DUQHKDJHU��(��������IUDPJnU�DWW�VDPPD�RUGQLQJ�JlOOHU�lYHQ�I|U�DQQDQ�

VNDWWHILQDQVLHUDG��HOOHU�Sn�DQQDW�VlWW�VROLGDULVNW�ILQDQVLHUDG��YlOIlUG��,FNH�

HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�LQWUHVVH�lU�WMlQVWHU�VRP�XSSI\OOHU�GH�WUH�

NULWHULHU�VRP�(8�GRPVWROHQ�IDVWVWlOOW�L�EODQG�DQQDW�&LVDO��&���������

(8�&�����������WMlQVWHUQD�VND�KD�HWW�VRFLDOW�V\IWH��GH�VND�ILQDQVLHUDV�L

HQOLJKHW�PHG�HQ�VROLGDULWHWVSULQFLS�RFK�GH�VND�I|UYDOWDV�DY�GHW�DOOPlQQD�HOOHU�

VWn�XQGHU�GHW�DOOPlQQDV�WLOOV\Q��6ROLGDULWHWVSULQFLSHQ�NDQ�

VDPPDQIDWWQLQJVYLV�VlJDV�LQQHElUD�DWW�V\VWHPHW�EHVWnU�L�HQ�JHQHUHOO�YlOIlUG�

GlU�EHKRYHQ�VW\U�RFK�GH�ULND�VXEYHQWLRQHUDU�GH�IDWWLJDV�WLOOJnQJ�WLOO�

YlOIlUGVWMlQVWHUQD��

,�)(1,1��&��������3��(8�&�����������VOnU�(8�GRPVWROHQ�IDVW�DWW�RIIHQWOLJW�

ILQDQVLHUDG�VMXNYnUG�LQWH�lU�HQ�HNRQRPLVN�YHUNVDPKHW��(IWHUVRP�VMXNYnUGHQ�

L�PnOHW�YDU�´JUDWLV´��HWW�EHJUHSS�VRP�DQYlQGV�DY�(8�GRPVWROHQ�QlU�HQ�

YlOIlUGVWMlQVW�lU�RIIHQWOLJW�ILQDQVLHUDG��HUEM|G�LQWH�GH�VSDQVND�VMXNKXVHQ�

YDURU�HOOHU�WMlQVWHU�Sn�HQ�YLVV�PDUNQDG��,�&LVDO�VOnU�(8�GRPVWROHQ�IDVW�DWW�HQ�

VROLGDULVNW�ILQDQVLHUDG�DUEHWVVNDGHI|UVlNULQJ�LQWH�lU�HQ�HNRQRPLVN�

YHUNVDPKHW��,�3ULYDWH�%DUQHKDJHU�J|U�()7$�GRPVWROHQ�PRWVYDUDQGH�

EHG|PQLQJ�DQJnHQGH�KXYXGVDNOLJHQ�RIIHQWOLJW�ILQDQVLHUDG�EDUQRPVRUJ��$Y�

UHJHULQJHQV�|YHUOlJJQLQJ�PHG�(XURSHLVND�NRPPLVVLRQHQ�U|UDQGH�

WUDLQHHMREE�RFK�H[WUDWMlQVWHU�IUDPJnU�GHW�DWW�EnGH�UHJHULQJHQ�RFK�

NRPPLVVLRQHQ�EHWUDNWDU�lOGUHRPVRUJHQ�L�6YHULJH�VRP�HQ�LFNH�HNRQRPLVN�

YHUNVDPKHW�RDYVHWW�RP�GHQ�WLOOKDQGDKnOOV�DY�DOOPlQQD�HOOHU�SULYDWD�XWI|UDUH��

��
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9lOIlUGVWMlQVWHU�PnVWH�LQWH�YDUD�KHOW�VNDWWHILQDQVLHUDGH�I|U�DWW�DQVHV�YDUD�

LFNH�HNRQRPLVND��(QOLJW�(8�GRPVWROHQ�lU�I|UHNRPVWHQ�HOOHU�DYVDNQDGHQ�DY�

HWW�VDPEDQG�PHOODQ�GHQ�DYJLIW�VRP�WMlQVWHPRWWDJDUHQ�EHWDODU�RFK�WMlQVWHQV�

PDUNQDGVPlVVLJD�YlUGH�DYJ|UDQGH�I|U�RP�GHQ�EHWDOQLQJ�VRP�PRWWDJDUHQ�

HUOlJJHU�VND�DQVHV�YDUD�HQ�´HUVlWWQLQJ´�L�XQLRQVUlWWVOLJ�PHQLQJ�HOOHU�L�VMlOYD�

YHUNHW�HQ�DGPLQLVWUDWLY�DYJLIW�VRP�EHVWlPV�Sn�DQGUD�JUXQGHU�lQ�

PDUNQDGVPlVVLJD��WLOO�H[HPSHO�XWLIUnQ�WMlQVWHPRWWDJDUHQV�HNRQRPL��

6NDWWHILQDQVLHULQJHQ�I|U�lOGUHERHQGHQ�L�6YHULJH�XSSJnU�WLOO������SURFHQW��,�

$OLQJVnV�NRPPXQ�WlFNHU�EUXNDUDYJLIWHUQD�FD����SURFHQW�DY�GH�WRWDOD�

NRVWQDGHUQD�I|U�VlUVNLOGD�ERHQGHQ��)|U�GHW�VWRUD�IOHUWDOHW�EUXNDUH�lU�GHW�GHQ�

HQVNLOGHV�HNRQRPL�VRP�lU�EHVWlPPDQGH�I|U�DYJLIWHQV�VWRUOHN��%nGH�

VWRUOHNHQ�Sn�DYJLIWHQ�RFK�GHW�VlWW�Sn�YLONHQ�DYJLIWHQ�EHVWlPV�XWYLVDU�DWW�GHQ�

LQWH�VND�DQVHV�YDUD�´HUVlWWQLQJ´�L�(8)�I|UGUDJHWV�PHQLQJ��

%HJUHSSHW�´HUVlWWQLQJ´�HQOLJW�DUWLNHO����L�(8)�I|UGUDJHW�VND�LQWH�I|UYl[ODV�

PHG�VDPPD�EHJUHSS�L�/28��GHW�YLOO�VlJD�GHQ�HUVlWWQLQJ�VRP�HQ�

XSSKDQGODQGH�P\QGLJKHW�EHWDODU�HQ�OHYHUDQW|U�I|U�DWW�XWI|UD�HQ�WMlQVW��

´(UVlWWQLQJ´�HQOLJW�DUWLNHO�����YLONHW�lU�HQ�I|UXWVlWWQLQJ�I|U�DWW�GHW�VND�YDUD�

HQ�´WMlQVW´�L�I|UGUDJHWV�PHQLQJ�RFK�GlUPHG�RFNVn�L�/28�V PHQLQJ��DYVHU�HQ�

EHWDOQLQJ�YLONHQ�VRP�XWJnQJVSXQNW�EHWDODV�DY�PRWWDJDUHQ�DY�WMlQVWHQ��

2IIHQWOLJ�ILQDQVLHULQJ�lU�LQWH�´HUVlWWQLQJ´�HQOLJW�DUWLNHO�����'HQ�

RPVWlQGLJKHWHQ�DWW�HQ�NRPPXQ�EHWDODU�HWW�SULYDW�I|UHWDJ�I|U�DWW�XWI|UD�

VNDWWHILQDQVLHUDG�YlOIlUG��WLOO H[HPSHO�VNDWWHILQDQVLHUDG�lOGUHRPVRUJ��

LQQHElU�LQJHQ�VNLOOQDG�I|U�EUXNDUHQ��9lOIlUGHQ�lU�´JUDWLV´�I|U�EUXNDUHQ�lYHQ�

RP�GHQ�WLOOKDQGDKnOOV�DY�HQ�SULYDW�XWI|UDUH�VRP�DQI|UWURWWV�XWI|UDQGHW�DY�GHW�

DOOPlQQD��2UGQLQJHQ�lU�HWW�XWWU\FN�I|U�GHQ�IULKHW�VRP�PHGOHPVVWDWHQ�KDU��

HQOLJW�DUWLNHO���L�SURWRNROOHW�RP�WMlQVWHU�DY�DOOPlQW�LQWUHVVH��DWW�

WLOOKDQGDKnOOD��EHVWlOOD�RFK�RUJDQLVHUD�LFNH�HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�

LQWUHVVH�XWDQ�KLQGHU�DY�XQLRQVUlWWHQ��
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,�EHDNWDQGHVDWV����L�GLUHNWLY����������(*�RP�WMlQVWHU�Sn�GHQ LQUH�

PDUNQDGHQ��QHGDQ�WMlQVWHGLUHNWLYHW��DQJHV�DWW�YLVVD�YHUNVDPKHWHU�VRP�

EHGULYV�DY�VWDWHQ�HOOHU�I|U�VWDWHQV�UlNQLQJ�LQWH�RPIDWWDV�DY�GHILQLWLRQHQ�DY�

EHJUHSSHW�WMlQVW�L�(8)�I|UGUDJHW�RFK�GlUPHG�LQWH�KHOOHU�DY�WMlQVWHGLUHNWLYHWV�

WLOOlPSQLQJVRPUnGH��$Y�EHDNWDQGHVDWVHQ I|OMHU�DWW�HQ�WMlQVWV�LFNH�

HNRQRPLVND�NDUDNWlU�LQWH�SnYHUNDV�DY�DWW�HQ�H[WHUQ�DNW|U�XWI|U�WMlQVWHQ�RP�

GHWWD�VNHU�´I|U�VWDWHQV�UlNQLQJ´��(Q�LFNH�HNRQRPLVN�WMlQVW�I|UEOLU�GlUPHG�HQ�

VnGDQ�WMlQVW�REHURHQGH�DY�YHP�VRP�WLOOKDQGDKnOOHU�GHQ��HIWHUVRP�NRVWQDGHQ�

I|U�PRWWDJDUHQ�DY�WMlQVWHQ�LQWH�SnYHUNDV�DY�DWW�GHQ�WLOOKDQGDKnOOV�DY�HQ�

H[WHUQ�XWI|UDUH��

(IWHUVRP�lOGUHRPVRUJHQ�lU�KXYXGVDNOLJHQ�VNDWWHILQDQVLHUDG�XWI|UV�GHQ�DOOWVn�

LQWH�PRW�HUVlWWQLQJ�RFK�XWJ|U�LQWH�HQ�´WMlQVW´�HQOLJW�DUWLNHO����L�(8)�

I|UGUDJHW��bOGUHRPVRUJHQ�lU�GlUPHG�HQ�YHUNVDPKHW�DY�LFNH�HNRQRPLVN�

NDUDNWlU�

'HQ�RPVWlQGLJKHWHQ�DWW�GHW�ILQQV�HQ�PDUNQDG�I|U�lOGUHERHQGH�VDNQDU�

EHW\GHOVH�I|U�IUnJDQ�RP�lOGUHRPVRUJ�lU�HQ�HNRQRPLVN�HOOHU�LFNH�HNRQRPLVN�

WMlQVW��bOGUHRPVRUJHQ�RPIDWWDV��Sn�JUXQG�DY�GHVV�VROLGDULVND�ILQDQVLHULQJ��

LQWH�DY�/28��'HWWD�JlOOHU�RDYVHWW�KXU�GHW�DOOPlQQD�YlOMHU�DWW�WLOOKDQGDKnOOD�

lOGUHRPVRUJHQ�± RP�GHW�DOOPlQQD�XWI|U�lOGUHRPVRUJHQ�L�HJHQ�UHJL�HOOHU�

EHVWlOOHU�XWI|UDQGHW�IUnQ�SULYDWD�I|UHWDJ��'HWWD�LQQHElU�GRFN�LQWH�DWW�

XSSKDQGOLQJDU�DY�VNDWWHILQDQVLHUDGH�YlOIlUGVWMlQVWHU�NDQ�JHQRPI|UDV�

JRGW\FNOLJW��'H�RPIDWWDV�DY�NUDYHW�Sn�REMHNWLYLWHW�L�UHJHULQJVIRUPHQ��

I|UYDOWQLQJVODJHQ������������RFK��L�I|UHNRPPDQGH�IDOO��NRPPXQDOODJHQ�

������������

8SSKDQGOLQJVVNDGHDYJLIWHQV�VWRUOHN

2P�I|UYDOWQLQJVUlWWHQ�ILQQHU�DWW�NRPPXQHQ�KDU�JHQRPI|UW�HQ�RWLOOnWHQ�

GLUHNWXSSKDQGOLQJ��VND�|YHUWUlGHOVHQ�EHG|PDV�VRP�ULQJD��gYHUWUlGHOVHQ�lU�

��
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ULQJD�HIWHUVRP�UlWWVOlJHW�YDG�DYVHU�JUlQVGUDJQLQJHQ�PHOODQ�HNRQRPLVND�RFK�

LFNH�HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�LQWUHVVH�lU�RNODUW��.RPPXQHQV�

EHG|PQLQJ�L�IUnJD�RP�XSSKDQGOLQJVVN\OGLJKHW�KDU�YDULW�I|UVYDUOLJ�VHWW�WLOO�

EHILQWOLJ�UlWWVSUD[LV�IUnQ�(8�GRPVWROHQ�RFK�L�6YHULJH�YLG�WLGSXQNWHQ�I|U�

DYWDOVLQJnHQGHW��

2P�I|UYDOWQLQJVUlWWHQ�ILQQHU�DWW�HQ�|YHUWUlGHOVH�LQWH�lU�ULQJD�VND�

VDQNWLRQVYlUGHW�I|U�|YHUWUlGHOVHQ�L�YDUW�IDOO�EHG|PDV�VRP�UHODWLYW�OnJW��

gYHUWUlGHOVHQ�lU�DWW�EHWUDNWD�VRP�PLQGUH�DOOYDUOLJ��bYHQ�L�GHQQD�GHO�

nEHURSDV�DWW�UlWWVOlJHW�YDULW�RNODUW�RFK�DWW�NRPPXQHQV�EHG|PQLQJ�KDU�YDULW�

I|UVYDUOLJ�VHWW�WLOO�EHILQWOLJ�UlWWVSUD[LV�IUnQ�(8�GRPVWROHQ�RFK�L�6YHULJH�YLG�

WLGSXQNWHQ�I|U�DYWDOVLQJnHQGHW��

$WW�UlWWVOlJHW�YDG�JlOOHU�JUlQVGUDJQLQJHQ�PHOODQ�HNRQRPLVND�RFK�LFNH�

HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�LQWUHVVH�LQRP�XSSKDQGOLQJVRPUnGHW�lU�RNODUW�

IUDPJnU�EODQG�DQQDW�DY�IOHUD�VWDWOLJD�XWUHGQLQJDU�VRP�KDU�JHQRPI|UWV�Sn�

VHQDUH�WLG��,�GHQ�Vn�NDOODGH�9lOIlUGVXWUHGQLQJHQ��628����������EHG|PV�

UlWWVOlJHW�VRP�RVlNHUW�RFK�XWUHGQLQJHQ�YlOMHU DY�I|UVLNWLJKHWVVNlO�DWW�

EHWUDNWD�EODQG�DQQDW�WMlQVWHU�LQRP�KlOVR� RFK�VMXNYnUGVRPUnGHW�VRP�

HNRQRPLVND��1lU�GHW�JlOOHU�VDPPD�JUlQVGUDJQLQJ�Sn�VNRORPUnGHW�J|UV�L�

EHWlQNDQGHW�(QWUHSUHQDG��IMlUUXQGHUYLVQLQJ�RFK�GLVWDQVXQGHUYLVQLQJ�

�628 ���������EHG|PQLQJHQ�DWW�KHOD�VNROYlVHQGHW�lU�DWW�EHWUDNWD�VRP�LFNH�

HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�LQWUHVVH��'HW�ILQQV�HQOLJW NRPPXQHQ�LQJD�

SULQFLSLHOOD�VNlO�DWW�EHG|PD�GHQ�VROLGDULVNW�ILQDQVLHUDGH�lOGUHRPVRUJHQ�Sn�

QnJRW�DQQDW�VlWW�lQ�GHQ�VROLGDULVNW�ILQDQVLHUDGH�VNRODQ��

bYHQ�.RQNXUUHQVYHUNHWV�UHVSHNWLYH�8SSKDQGOLQJVP\QGLJKHWHQV�

UHPLVV\WWUDQGHQ�|YHU�EHWlQNDQGHW�628���������WDODU�I|U�DWW�UlWWVOlJHW�lU�RFK�

KDU�YDULW�RNODUW��.RQNXUUHQVYHUNHW�J|U�GLDPHWUDOW�PRWVDWW�EHG|PQLQJ�MlPI|UW�

PHG�XWUHGQLQJHQ�YDG�JlOOHU�IUnJDQ�RP�WMlQVWHUQDV�HNRQRPLVND�LFNH�

HNRQRPLVND�NDUDNWlU�± RFK�UHGRYLVDU�DWW�UlWWVOlJHW�lU�NODUW��

��
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.RQNXUUHQVYHUNHW�XWWDODU lYHQ�DWW�´RNODUKHWHQ�JlOOHU�L�VWlOOHW�YLOND�

YHUNVDPKHWHU�VRP�lU�DWW�EHWUDNWD�VRP�LFNH�HNRQRPLVND´��

8SSKDQGOLQJVP\QGLJKHWHQ�DQVHU�n�VLQ�VLGD�DWW�UlWWVOlJHW�lU�RNODUW��DWW�IUnJDQ�

lU�NRPSOH[�RFK�DWW�NODUJ|UDQGH�UlWWVSUD[LV�VDNQDV��

5HJHULQJHQ�WLOONlQQDJDY�GHQ���MXQL������DWW�GHQ�WLOOVDWW�HQ�XWUHGQLQJ�VRP�

EODQG�DQQDW�VND�XWUHGD�LQQHE|UGHQ�DY�EHJUHSSHW�LFNH�HNRQRPLVND�WMlQVWHU�DY�

DOOPlQW�LQWUHVVH��$Y�NRPPLWWpGLUHNWLYHW�IUDPJnU�DWW�UHJHULQJHQ�DQVHU�DWW�GHW�

ILQQV�HWW�EHKRY�DY�DWW�WD�IUDP�I|UVODJ�Sn�KXU�LGpEXUHW�RIIHQWOLJW�SDUWQHUVNDS�

NDQ�XWQ\WWMDV�L�VW|UUH�XWVWUlFNQLQJ�I|U�DWW VDPYHUNDQ�PHOODQ�LGpEXUQD�DNW|UHU�

RFK�GHW�RIIHQWOLJD�VND�IUlPMDV��$WW�XWUHGQLQJHQ�WLOOVDWWV�RFK�UHJHULQJHQV�

XSSGUDJVEHVNULYQLQJ�JHU�\WWHUOLJDUH�VW|G�I|U�DWW�UlWWVOlJHW�EHWUlIIDQGH�

LQQHE|UGHQ�DY�LFNH�HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�LQWUHVVH�lU�RNODUW��

.RPPXQHQ�DQVHU�DWW�GH�GHODGH�PHQLQJDU�RP�UlWWVOlJHWV�NODUKHW�VRP�

IUDPNRPPHU�HQOLJW�RYDQ�± GlU�DYVlQGDUQD�lU�VWDWOLJD�XWUHGQLQJDU�UHVSHNWLYH�

ODQGHWV�WYn�H[SHUWP\QGLJKHWHU�LQRP�RIIHQWOLJ�XSSKDQGOLQJ�± HQW\GLJW�

PDUNHUDU�DWW�UlWWVOlJHW�LQWH�NDQ�EHWUDNWDV�VRP�NODUW��7YlUWRP�ILQQV�HWW�P\FNHW�

VWRUW�EHKRY�DY�SUHMXGLFHUDQGH�NODUJ|UDQGHQ��(IWHUVRP�UlWWVRVlNHUKHWHQ�ILQQV�

Sn�XQLRQVUlWWVOLJ�QLYn�lU�GHW�L�ODJVWLIWQLQJVlUHQGHQ�IXOOW�QDWXUOLJW�DWW�

ODJVWLIWDUHQ�LDNWWDU�HQ�I|UVLNWLJKHWVSULQFLS��'HW�VlNHUVWlOOHU�ODJDUQDV�

I|UHQOLJKHW�PHG�XQLRQVUlWWHQ��'HW�KDU�HPHOOHUWLG�RFNVn�HIIHNWHQ�DWW�

FHPHQWHUD�HWW�RNODUW�UlWWVOlJH��HIWHUVRP�XQLRQVUlWWHQ�DOOWLG�DY�

I|UVLNWLJKHWVVNlO�SUHVXPHUDV�KD�GHW�PHVW�H[WHQVLYD�LQQHKnOOHW�DY�WYn�

WLOOJlQJOLJD�WRONQLQJVDOWHUQDWLY��

6DPPDQWDJHW�lU�GHW�DWW�EHWUDNWD�VRP�HQ�VWDUNW�I|UPLOGUDQGH�RPVWlQGLJKHW�DWW�

UlWWVOlJHW�YDG�JlOOHU�JUlQVGUDJQLQJHQ�PHOODQ�HNRQRPLVND�RFK�LFNH�

HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�LQWUHVVH�lU�RFK�KDU�YDULW�RNODUW��'HW�E|U�

YLGDUH��L�I|UPLOGUDQGH�ULNWQLQJ��YlJDV�LQ�DWW�LQWUHVVHW�DY�DWW�In�WLOO�VWnQG�

NODUJ|UDQGH�SUHMXGLNDW�L�GHQQD�IUnJD�lU�P\FNHW�VWRUW�RFK�DWW�HWW�VnGDQW�HQGDVW�

��
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NDQ�NRPPD�WLOO�VWnQG�JHQRP�DWW�IUnJDQ�XSSNRPPHU�L�HWW�NRQNUHW�

|YHUSU|YQLQJV� HOOHU�XSSKDQGOLQJVVNDGHDYJLIWVPnO��'HW�NDQ�LQWH�DQVHV�

ULPOLJW�DWW�HQVNLOGD�XSSKDQGODQGH�P\QGLJKHWHU�JHQRP�EHWXQJDQGH�DYJLIWHU�

VND�ElUD�NRVWQDGHUQD�I|U�UlWWVXWYHFNOLQJHQ�L�SULQFLSLHOOD�UlWWVIUnJRU�RP�

XSSKDQGOLQJVUHJHOYHUNHWV�WLOOlPSOLJKHW��QlU�UlWWVRVlNHUKHWHQ�WLOO�IXOOR�EHURU�

Sn�RW\GOLJ�XQLRQVUlWW��'HW�RNODUD�UlWWVOlJHW�LQQHElU�DWW�GHW�VDNQDV�

I|UXWVlWWQLQJDU�DWW�ELIDOOD�.RQNXUUHQVYHUNHWV�DQV|NDQ��

.RPPXQHQ�LQJLFN�GHW�LIUnJDVDWWD�DYWDOHW�PHG�VWLIWHOVHQ�PRW�EDNJUXQG�DY�±

RFK�I|U�DWW�NRPPD�WLOO�UlWWD�PHG�± GHQ�NRPSOH[D�YnUG� RFK�RPVRUJVVWUXNWXU�

VRP�LGDJ�RIWD�P|WHU�lOGUH�SHUVRQHU��GlU�ROLND�DNW|UHU�DUEHWDU�I|U�VLJ�RFK�

VDNQDU�IXOOVWlQGLJ�LQIRUPDWLRQ�RP�GHQ�HQVNLOGHV�EHKRY��KlOVRWLOOVWnQG�RFK�

WLGLJDUH�EHKDQGOLQJDU��'HW�LQJnQJQD�SDUWQHUVNDSHW�UHJOHUDU�LQWH�HQEDUW�YnUG�

RFK�RPVRUJVERHQGHW�*LQVWJnUGHQ��XWDQ�RPIDWWDU�IOHUD�LQVDWVHU�VRP�

WLOOVDPPDQV�XWJ|U�HQ�VDPPDQKnOOHQ�YnUGNHGMD�I|U�lOGUH�SHUVRQHU�PHG�

GHPHQVVMXNGRP�RFK�ELGUDU�GlUPHG�WLOO�XQLND�PHUYlUGHQ�I|U�GHQ�HQVNLOGH��

'HW�|YHUJULSDQGH�PnOHW�PHG�SDUWQHUVNDSHW�lU�DWW�NXQQD�|YHUEU\JJD�GH�JODSS�

VRP�XSSVWnU�I|U�GHQ�HQVNLOGH�L�YnUGHQV�|YHUJnQJDU�RFK�DWW�VNDSD�HQ�

OnQJVLNWLJW�KnOOEDU�PRGHOO�I|U�YnUGJUXSSHQ��.RPPXQHQ�JMRUGH�LQI|U�

SDUWQHUVNDSHWV�LQJnHQGH�EHG|PQLQJHQ�DWW�GHW�LQWH�IDQQV�QnJRQ�PDUNQDG�GlU�

KHOD�GHQ�VDPPDQVDWWD�YHUNVDPKHWHQ�NXQGH�XSSKDQGODV�L�NRQNXUUHQV��'H�

OHYHUDQW|UHU�VRP�DJHUDGH�Sn�PDUNQDGHQ�WLOOKDQGDK|OO�LQWH�KHOD�NHGMDQ�DY�

YnUGLQVDWVHU�Sn�GHW�VlWW�VRP�VWLIWHOVHQV�I|UVODJ�WLOO�SDUWQHUVNDS�LQQHEDU��'HW�

NDQ�L�GHW�VDPPDQKDQJHW�RFNVn�QRWHUDV�DWW�LQJHQ�OHYHUDQW|U��WURWV�

SDUWQHUVNDSHWV�PHGLDOD�XSSPlUNVDPKHW��YDOGH�DWW�EHJlUD�|YHUSU|YQLQJ�DY�

GHW�DNWXHOOD�DYWDOHWV�JLOWLJKHW��

��
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)|UKDQGVDYJ|UDQGH�IUnQ�(8�GRPVWROHQ

*UlQVGUDJQLQJHQ�PHOODQ�HNRQRPLVND�RFK�LFNH�HNRQRPLVND�WMlQVWHU�DY�

DOOPlQW�LQWUHVVH�KDU�LQWH�lJQDWV�VlUVNLOW�VWRU�XSSPlUNVDPKHW�L�6YHULJH�

KLVWRULVNW��YLONHW�PHGI|U�DWW�EHKRYHW�DY�YlJOHGDQGH�SUD[LV�lU�VWRUW��)|U�DWW�

NXQQD�J|UD�HQ�NRUUHNW�EHG|PQLQJ�DY�GHQ�NRPSOH[D�IUnJDQ�RP�

KXYXGVDNOLJHQ�VNDWWHILQDQVLHUDG�lOGUHRPVRUJ�lU�HQ�HNRQRPLVN�HOOHU�LFNH�

HNRQRPLVN�WMlQVW�NUlYV�DWW�I|UYDOWQLQJVUlWWHQ�I|UVW�LQKlPWDU�HWW�

I|UKDQGVDYJ|UDQGH�IUnQ�(8�GRPVWROHQ��)|UKDQGVDYJ|UDQGHQ�E|U�EHJlUDV�

UHGDQ�L�I|UVWD�LQVWDQV�HIWHUVRP�GHW�lU�GlU�SURFHVVHQV�W\QJGSXQNW�OLJJHU��

6WRUOHNHQ�Sn�GHQ�\UNDGH�XSSKDQGOLQJVVNDGHDYJLIWHQ�PHGI|U�DWW�PnOHW�lU�DY�

VWRU�HNRQRPLVN�EHW\GHOVH�I|U�NRPPXQHQ��(IWHUVRP�PnOHW�U|U�XSSKDQGOLQJV�

VNDGHDYJLIW�ILQQV�LQWH�VDPPD�LQWUHVVH�DY�VN\QGVDP�KDQGOlJJQLQJ�VRP�L�

DQGUD�PnO�U|UDQGH�XSSKDQGOLQJVODJVWLIWQLQJHQ��(Q�PDWHULHOOW�NRUUHNW�

SU|YQLQJ�DY�DQV|NDQ�OnWHU�VLJ�LQWH�J|UDV�XWDQ�HWW�I|UHJnHQGH�WRONQLQJVVYDU�

IUnQ�(8�GRPVWROHQ��(WW�NODUJ|UDQGH�DY�GHQ�XSSKDQGOLQJVMXULGLVND�

LQQHE|UGHQ�DY�LFNH�HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�LQWUHVVH�lU�RFNVn�DY�

YlVHQWOLJ�EHW\GHOVH�I|U�SnJnHQGH�ODJVWLIWQLQJVDUEHWH��1XYDUDQGH�UlWWVNlOOH�

EULVW�NDQ�HQGDVW�nWJlUGDV�JHQRP�DWW�WRONQLQJVIUnJDQ�O\IWV�WLOO�(8�GRPVWROHQ��

*UlQVGUDJQLQJVIUnJDQ�L�PnOHW�KDU�RFNVn�HQ�P\FNHW�SnWDJOLJ�EHW\GHOVH�I|U�

GHQ�JUXQGODJVIlVWD�NRPPXQDOD�VMlOYVW\UHOVHQ�RFK�RUJDQLVDWLRQVIULKHWHQ��

*UlQVGUDJQLQJHQ�lU�GLUHNW�DYJ|UDQGH�I|U�RP�XSSKDQGOLQJVVN\OGLJKHW�

I|UHOLJJHU��1lU�GHW�VRP�L�GHWWD�PnO�I|UHOLJJHU�HQ�UlWWVRVlNHUKHW�Sn�

XQLRQVUlWWVOLJ�QLYn�KDU�GHQ�VYHQVND�ODJVWLIWDUHQ�VPn�P|MOLJKHWHU�DWW�Sn�HJHQ�

KDQG�PHGYHUND�WLOO�HWW�NODUOlJJDQGH�DY�UlWWVOlJHW��(WW�JUXQGODJVNRQIRUPW�

V\QVlWW�NUlYHU�GlUI|U�DWW�GRPVWRODUQD�L�VlUVNLOW�K|J�JUDG�PHGYHUNDU�WLOO�DWW�

IUnJRU�O\IWV�WLOO�(8�GRPVWROHQ��QlU�GHW�ILQQV�XWU\PPH�I|U�HQ�WRONQLQJ�DY�

XQLRQVUlWWHQ�VRP�LQWH�JHU�XSSKRY�WLOO�HQ�NRQIOLNW�PHG�GHQ�NRPPXQDOD�

VMlOYVW\UHOVHQ��

��
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bYHQ�GHQ�SROLWLVND�VSUlQJNUDIWHQ�L�GH�UlWWVIUnJRU�VRP�DNWXDOLVHUDV�L�PnOHW�lU�

VNlO�I|U�I|UYDOWQLQJVUlWWHQ�DWW�EHJlUD�I|UKDQGVDYJ|UDQGH��)UnJDQ�RP�

RUJDQLVHULQJ�DY�VNDWWHILQDQVLHUDG�lOGUHRPVRUJ�lU�VW|UUH�lQ�RP�NRPPXQHQ�

VND�EHWDOD�XSSKDQGOLQJVVNDGHDYJLIW��'HQ�U|U�GHQ�RIIHQWOLJD�VHNWRUQV�

P|MOLJKHWHU�DWW�XWDQ�XSSKDQGOLQJ�VDPYHUND�PHG�GHQ�LGpEXUQD�VHNWRUQ��WLOO�

H[HPSHO�JHQRP LGpEXUHW�RIIHQWOLJW�SDUWQHUVNDS��(WW�ELIDOO�WLOO�

.RQNXUUHQVYHUNHWV�DQV|NDQ�VNXOOH�In�OnQJWJnHQGH�NRQVHNYHQVHU�Sn�IOHUD�DY�

YlOIlUGVWMlQVWHUQDV�RPUnGHQ��

6.b/(1�)g5�)g59$/71,1*65b77(16�$9*g5$1'(

'HQ���MDQXDUL������WUlGGH�ODJHQ�������������RP�RIIHQWOLJ�XSSKDQGOLQJ�L�

NUDIW��)|U�XSSKDQGOLQJDU�VRP�SnE|UMDWV�I|UH�LNUDIWWUlGDQGHW WLOOlPSDV�GRFN

GHQ�QXPHUD�XSSKlYGD�/28��

$Y�KDQGOLQJDUQD�L�PnOHW�IUDPJnU�DWW�NRPPXQIXOOPlNWLJH�L�$OLQJVnV�

NRPPXQ�GHQ����PDUV������EHVOXWDGH�DWW�JRGNlQQD�GHW�DNWXHOOD�DYWDOHW�PHG�

VWLIWHOVHQ��cWPLQVWRQH�YLG�GHQQD�WLGSXQNW�InU�GlUI|U I|UIDUDQGHW�DQVHV�KD�

SnE|UMDWV��'HW�LQQHElU�DWW�GHW�lU�/28�VRP�NDQ YDUD�WLOOlPSOLJ�Sn�

I|UIDUDQGHW��'HW�LQQHElU�RFNVn�DWW�ODJHQ�VND�WRONDV�L�HQOLJKHW�PHG�GLUHNWLY�

��������(*��VRP�YDU�GHW�XSSKDQGOLQJVGLUHNWLY�VRP�YDU�L�NUDIW�YLG�GHQQD�

WLGSXQNW��MIU�.RPPLVVLRQHQ�PRW�)UDQNULNH��&���������(8�&�����������

S� ����������±�����

,QKlPWDQGH�DY�I|UKDQGVDYJ|UDQGH�IUnQ�(8�GRPVWROHQ

,QQHE|UGHQ�DY�GH�XQLRQVUlWWVOLJD�EHJUHSS�VRP�lU�UHOHYDQWD L�PnOHW�KDU�

XWWRONDWV�DY�(8�GRPVWROHQ��'H�WLOOlPSOLJD�EHVWlPPHOVHUQD�L�/28�VWnU

HQOLJW�I|UYDOWQLQJVUlWWHQV�XSSIDWWQLQJ LQWH�L�QnJRQ�NRQIOLNW�PHG�GLUHNWLY�

��������(*�HOOHU�XQLRQVUlWWHQ�L�|YULJW��'HW�VDNQDV�YLG�GHVVD�I|UKnOODQGHQ�

VNlO�DWW�LQKlPWD�I|UKDQGVDYJ|UDQGH�IUnQ�(8�GRPVWROHQ��.RPPXQHQV�

\UNDQGH�VND�GlUI|U�DYVOnV��

��
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9DG�PnOHW�JlOOHU

.RQNXUUHQVYHUNHW KDU�DQV|NW�RP�DWW�NRPPXQHQ�VND�SnI|UDV�HQ�

XSSKDQGOLQJVVNDGHDYJLIW�HQOLJW�EHVWlPPHOVHUQD�L�/28��(Q�JUXQGOlJJDQGH�

IUnJD�L�PnOHW�lU�GlUPHG�RP�I|UIDUDQGHW�PHOODQ�NRPPXQHQ�RFK�VWLIWHOVHQ�

YDULW�VnGDQW DWW�/28 lU�WLOOlPSOLJ��'HWWD�UHJOHUDV�L�SULQFLS�XWW|PPDQGH�L�GHQ�

ODJHQ��SURS���������������V��������'HQ�VYHQVND�XSSKDQGOLQJVODJVWLIWQLQJHQ�

E\JJHU GRFN�L�VWRU�XWVWUlFNQLQJ Sn�(8�GLUHNWLY�RP RIIHQWOLJ�XSSKDQGOLQJ��

'HQ�VND�GlUI|U�WLOOlPSDV�RFK�WRONDV�L�HQOLJKHW�PHG RUGDO\GHOVHQ�L�RFK�V\IWHW�

PHG�GLUHNWLYHQV�EHVWlPPHOVHU��MIU�0DUOHDVLQJ��&���������(8�&�����������

S������

%nGH JHQRPI|UDQGH�DY�GLUHNWLY�L�QDWLRQHOO�ODJVWLIWQLQJ�RFK�WRONQLQJ�DY�

VnGDQD EHVWlPPHOVHU�VND�YLGDUH�VNH�PHG�LDNWWDJDQGH�DY�XQLRQVUlWWHQ�VRP�

KHOKHW��'HW�LQQHElU�DWW�EHJUHSS�L�EHVWlPPHOVHUQD�L�/28�VRP lYHQ

I|UHNRPPHU�L�XQLRQVUlWWHQ�VND WRONDV�L�HQOLJKHW�PHG�I|UGUDJHQ��GLUHNWLYHQ

RFK GH�JUXQGOlJJDQGH XQLRQVUlWWVOLJD�SULQFLSHUQD��PHG�OHGQLQJ�DY�

(8�GRPVWROHQV SUD[LV��'HWWD�JlOOHU�RDYVHWW�RP�GH�DNWXHOOD�EHVWlPPHOVHUQD�

KDU�LQI|UWV�I|U�DWW�LPSOHPHQWHUD�GLUHNWLYHQ�RP�RIIHQWOLJ�XSSKDQGOLQJ�HOOHU�

I|U�DWW�UHJOHUD�VLWXDWLRQHU�DY�QDWLRQHOOW�LQWUHVVH�VRP�KDU�VDPEDQG�PHG�GH�

GLUHNWLYVW\UGD�EHVWlPPHOVHUQD��MIU�+|JVWD�I|UYDOWQLQJVGRPVWROHQV�

DYJ|UDQGH�+)'������UHI�����RFK�/HXU�%ORHP��&��������(8�&�����������

S� �����

bU�/28�WLOOlPSOLJ�Sn�I|UIDUDQGHW PHOODQ�NRPPXQHQ�RFK�VWLIWHOVHQ"

/28�JlOOHU�I|U�RIIHQWOLJ�XSSKDQGOLQJ�DY�E\JJHQWUHSUHQDGHU��YDURU�RFK�

WMlQVWHU�VDPW�DY�E\JJNRQFHVVLRQHU��/DJHQ�JlOOHU�lYHQ�QlU�XSSKDQGODQGH�

P\QGLJKHWHU�DQRUGQDU�SURMHNWWlYOLQJDU����NDS������/28��

��
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.RQNXUUHQVYHUNHW�JUXQGDU�VLQ�DQV|NDQ�Sn�DWW�GHW�L�PnOHW�DNWXHOOD�DYWDOHW�

PHOODQ�NRPPXQHQ�RFK�VWLIWHOVHQ�DYVHU�XSSKDQGOLQJVSOLNWLJD�WMlQVWHU� )|U�DWW�

/28�VND�YDUD�WLOOlPSOLJ�NUlYV�GHW�VnOHGHV�DWW�I|UIDUDQGHW PHOODQ�NRPPXQHQ�

RFK�VWLIWHOVHQ�XWJ|U�RIIHQWOLJ�XSSKDQGOLQJ�DY�WMlQVWHU��

$YVHU�DYWDOHW�WMlQVWHU"

%HJUHSSHW�WMlQVWHU�ILQQV�LQWH�GHILQLHUDW�L�/28��/HGQLQJ�I|U�KXU�EHJUHSSHW�

VND�I|UVWnV�InU�GlUI|U�V|NDV�L�XQLRQVUlWWHQ��,QWH�KHOOHU�L�GLUHNWLY���������(*�

ILQQV�GHW�QnJRQ�GHILQLWLRQ�DY�EHJUHSSHW�WMlQVWHU��'HQ�XQLRQVUlWWVOLJD�

GHILQLWLRQHQ�DY�WMlQVWHU�nWHUILQQV�LVWlOOHW�L�DUWLNHO����L�(8)�I|UGUDJHW��GlU�

I|OMDQGH�DQJHV��6RP��WMlQVWHU��L�I|UGUDJHQV�PHQLQJ�VND�DQVHV�SUHVWDWLRQHU�

VRP�QRUPDOW�XWI|UV�PRW�HUVlWWQLQJ��L�GHQ XWVWUlFNQLQJ�GH�LQWH�IDOOHU�XQGHU�

EHVWlPPHOVHUQD�RP�IUL�U|UOLJKHW�I|U�YDURU��NDSLWDO�RFK�SHUVRQHU��

'HW�lU�GH�SUHVWDWLRQHU�VRP�VWLIWHOVHQ nWDJLW�VLJ�JHQWHPRW�NRPPXQHQ�VRP�

UHJOHUDV�L�GHW�DNWXHOOD�DYWDOHW��'HW�lU�GlUI|U�GHVVD�SUHVWDWLRQHU�VRP�lU�

UHOHYDQWD�DWW�EHG|PD�I|U�DWW�DYJ|UD�RP�DYWDOHW�DYVHU�WMlQVWHU��MIU�-XQGW��

&���������(8�&�����������S� �����

6WLIWHOVHQ�KDU�JHQRP�DYWDOHW�PHG�NRPPXQHQ�nWDJLW�VLJ�DWW�DQVYDUD�I|U�GULIWHQ�

DY�HWW�YnUG� RFK�RPVRUJVERHQGH��*LQVWJnUGHQ��6WLIWHOVHQ�KDU�lYHQ�nWDJLW�VLJ�

DWW�WLOOKDQGDKnOOD�HQ�YnUGNRRUGLQDWRU�RFK�DWW�DQVYDUD�I|U�VDPYHUNDQ�PHG�

IULYLOOLJRUJDQLVDWLRQHU��cWDJDQGHQD�IDOOHU�LQWH�XQGHU�EHVWlPPHOVHUQD�RP�IUL�

U|UOLJKHW�I|U�YDURU��NDSLWDO�RFK�SHUVRQHU��)UnJDQ�lU�GlUPHG�RP�GH�XWJ|U

SUHVWDWLRQHU VRP�QRUPDOW�XWI|UV�PRW�HUVlWWQLQJ��

$Y�(8�GRPVWROHQV�SUD[LV�IUDPJnU�L�GHWWD�DYVHHQGH�EODQG�DQQDW�I|OMDQGH��

'HW�YLNWLJDVWH�NlQQHWHFNQHW�I|U�HQ�HUVlWWQLQJ��L�GHQ�PHQLQJ�VRP�DYVHV�L�

DUWLNHO ���L�(8)�I|UGUDJHW��lU�DWW�GHQ�XWJ|U�GHQ�HNRQRPLVND�PRWSUHVWDWLRQHQ�

I|U�WMlQVWHQ�L�IUnJD��'HQ�EHVWlPPDQGH�IDNWRUQ�DYVHHQGH�KXUXYLGD�HQ�

��
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YHUNVDPKHW�RPIDWWDV�DY�I|UGUDJHWV�EHVWlPPHOVHU�RP�IULKHW�DWW�WLOOKDQGDKnOOD�

WMlQVWHU ± GlULEODQG�DUWLNHO ���± lU�GHVV�HNRQRPLVND�NDUDNWlU� 9HUNVDPKHWHQ�

VND�QlPOLJHQ�LQWH�EHGULYDV�XWDQ�DWW�QnJRQ�PRWSUHVWDWLRQ�HUKnOOV� 'HW�lU�GRFN�

LQWH�Q|GYlQGLJW�DWW�GHQ�VRP�WLOOKDQGDKnOOHU�HQ�WMlQVW�J|U�GHWWD�L�YLQVWV\IWH�

�-XQGW��S����±��� ��±�����

.RPPXQHQ�KDU�DQI|UW�DWW�EHWDOQLQJ�VRP�EHVWnU�DY�VNDWWHPHGHO�LQWH�NDQ�

XWJ|UD�HUVlWWQLQJ�L�GHQ�EHPlUNHOVH�VRP�DYVHV�L�DUWLNHO��� L (8)�I|UGUDJHW��

(QOLJW�I|UYDOWQLQJVUlWWHQV�PHQLQJ�ILQQV�GHW�L�XQLRQVUlWWHQ�LQWH�VW|G�I|U�QnJRW�

VnGDQW�NDWHJRULVNW�XQGDQWDJ��(8�GRPVWROHQ�KDU�GRFN�XWWDODW�DWW�YLVV�

YHUNVDPKHW�VRP�EHGULYV�DY�VWDWHQ�LQWH�IDOOHU�LQRP�EHJUHSSHW�WMlQVW�HQOLJW�

DUWLNHO�����6n�lU�IDOOHW�QlU�GHW�lU�IUnJD�RP�YHUNVDPKHW�VRP�LQWH�EHGULYV�L�

YLQVWV\IWH�XWDQ�HQGDVW I|U DWW�XSSI\OOD�VWDWHQV VRFLDOD��NXOWXUHOOD�RFK�

XWELOGQLQJVSROLWLVND�XSSJLIWHU�JHQWHPRW�VLQD�PHGERUJDUH��RP�YHUNVDPKHWHQ�

L�UHJHO�ILQDQVLHUDV�DY�PHGHO�XU�GHQ�RIIHQWOLJD�EXGJHWHQ��9LG�VnGDQ�

YHUNVDPKHW�XWJnU�HQOLJW�(8�GRPVWROHQ�LQWH�QnJRQ�HUVlWWQLQJ�VRP�XWJ|U�HQ�

HNRQRPLVN�PRWSUHVWDWLRQ�I|U�YHUNVDPKHWHQ�L�IUnJD�RFK�GHW�lU�GlUI|U�LQWH�

IUnJD�RP�QnJRQ�WMlQVW �+XPEHO��S� ��±�����

.RPPXQHQ�VND�HQOLJW GHW�DNWXHOOD�DYWDOHW�XWJH�HQ�nUOLJ�HNRQRPLVN�

HUVlWWQLQJ�WLOO�VWLIWHOVHQ��.RPPXQHQ RFK�VWLIWHOVHQ�KDU�VnOHGHV�DYWDODW�RP�HQ�

HNRQRPLVN�PRWSUHVWDWLRQ�I|U�VWLIWHOVHQV�nWDJDQGHQ RP�YLVVD�SUHVWDWLRQHU��

'HW�ILQQV�L�DYWDOHW�HQ�W\GOLJ�NRSSOLQJ�PHOODQ�VWLIWHOVHQV�SUHVWDWLRQHU�RFK�GHQ�

HUVlWWQLQJ�VRP�XWJnU�IUnQ�NRPPXQHQ��(UVlWWQLQJHQ�lU�VFKDEORQPlVVLJ�RFK�

EHUlNQDG�Sn�nUVEDVLV�PHG�YLVV�LQGH[HULQJ�VQDUDUH�lQ�NQXWHQ�WLOO�YDUMH�HQVNLOW�

WLOOKDQGDKnOODQGH�DY�YnUG�WLOO�HQVNLOGD� lYHQ�RP�GHQ�GHOYLV�lU�EHURHQGH�DY

DQWDOHW�YnUGKHPVSODWVHU��'HWWD lQGUDU�HPHOOHUWLG�LQWH�GHW�IDNWXP�DWW�GHQ�I|U�

VWLIWHOVHQ�XWJ|U�HUVlWWQLQJ�I|U�SUHVWDWLRQHUQD�DWW�GULYD�*LQVWJnUGHQ��

WLOOKDQGDKnOOD�HQ�YnUGNRRUGLQDWRU�RFK�DQVYDUD�I|U�VDPYHUNDQ�PHG�

IULYLOOLJRUJDQLVDWLRQHU��MIU�6PLWV�RFK�3HHUERRPV��&���������(8�&�����������

S� �����

��
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,QWH�KHOOHU�GHW�I|UKnOODQGHW�DWW�VWLIWHOVHQV�nWDJDQGHQ NDQ�VlJDV�KlQI|UD�VLJ�WLOO�

RPUnGHW�I|U�VRFLDO�WU\JJKHW�PHGI|U�L�VLJ DWW�GH�LQWH�RPIDWWDV�DY DUWLNHO��� L

(8)�I|UGUDJHW��MIU�.RKOO��&���������(8�&�����������S�����VDPW

6PLWV RFK 3HHUERRPV��S� �����

6RP�DQJHWWV RYDQ�lU�GHW�GH�SUHVWDWLRQHU�VRP�VWLIWHOVHQ�nWDJLW�VLJ�JHQWHPRW�

NRPPXQHQ�VRP�VND�EHG|PDV��'HVVD�SUHVWDWLRQHU�XWI|UV�LQWH�I|U�VWDWHQV�HOOHU�

NRPPXQHQV�UlNQLQJ��9DG�NRPPXQHQ�DQI|UW�RP�DWW�GHW�L�EHDNWDQGHVDWV����L�

WMlQVWHGLUHNWLYHW�DQJHV�DWW�YLVV�YHUNVDPKHW�VRP�EHGULYV�DY�VWDWHQ�HOOHU�I|U�

VWDWHQV�UlNQLQJ�LQWH�RPIDWWDV�DY�GHILQLWLRQHQ�DY�EHJUHSSHW�WMlQVW�HQOLJW

DUWLNHO����L�(8)�I|UGUDJHW�VDNQDU�GlUI|U�UHOHYDQV�YLG�EHG|PQLQJHQ�DY�RP�

GH SUHVWDWLRQHU VWLIWHOVHQ�nWDJLW�VLJ�XWJ|U�WMlQVWHU��

9LGDUH�lU�I|UHPnOHW�I|U�DYWDOHW�LQWH�YHUNVDPKHW�VRP�EHGULYV�DY�VWDWHQ�HQGDVW

I|U DWW�XSSI\OOD�GHVV VRFLDOD��NXOWXUHOOD�RFK�XWELOGQLQJVSROLWLVND�XSSJLIWHU�

JHQWHPRW�VLQD�PHGERUJDUH��$YWDOHW�UHJOHUDU�LVWlOOHW�UHODWLRQHQ�PHOODQ�

NRPPXQHQ�RFK�VWLIWHOVHQ�RFK�GHW�lU�DOOWVn�GHVVD�nWDJDQGHQ�VRP�VND�

EHG|PDV��$WW�GHQ�HUVlWWQLQJ�VRP�VWLIWHOVHQ�HQOLJW�DYWDOHW�VND�HUKnOOD�I|U�VLQD�

SUHVWDWLRQHU�XWJ|UV�DY�RIIHQWOLJD�PHGHO�VSHODU�Gn�LQWH�QnJRQ�VMlOYVWlQGLJ�UROO�

YLG EHG|PQLQJHQ�DY�RP�GH�SUHVWDWLRQHU�VWLIWHOVHQ�nWDJLW�VLJ�XWJ|U�WMlQVWHU��

6DPPDQIDWWQLQJVYLV�I|OMHU�DY�RYDQVWnHQGH�DWW�DYWDOHW�PHOODQ�NRPPXQHQ�RFK�

VWLIWHOVHQ�DYVHU�WMlQVWHU�HQOLJW�DUWLNHO����L�(8)�I|UGUDJHW�RFK�GlUPHG�RFNVn�

HQOLJW�/28��

bU�GHW�IUnJD�RP�HQ�RIIHQWOLJ�XSSKDQGOLQJ"

2P�HQ�XSSKDQGODQGH�P\QGLJKHW�YLGWDU nWJlUGHU�L�V\IWH�DWW�WLOOGHOD�HWW�

NRQWUDNW�DYVHHQGH�WMlQVWHU�XWJ|U�GHWWD�RIIHQWOLJ�XSSKDQGOLQJ�

�� NDS� �� � /28��

��
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.RPPXQHQ�lU�DWW�EHWUDNWD�VRP�HQ�XSSKDQGODQGH�P\QGLJKHW����NDS��

�� � /28���$YJ|UDQGH�I|U�DWW�GHW�VND�YDUD�IUnJD�RP�RIIHQWOLJ�XSSKDQGOLQJ�

lU�GlUPHG�DWW�NRPPXQHQ�YLGWDJLW�nWJlUGHU�L�V\IWH�DWW�WLOOGHOD�HWW�NRQWUDNW�VRP�

DYVHU�WMlQVWHU��)|UYDOWQLQJVUlWWHQ�KDU�RYDQ�NRPPLW�IUDP�WLOO�DWW�DYWDOHW�

PHOODQ�NRPPXQHQ�RFK�VWLIWHOVHQ�DYVHU�WMlQVWHU��.RPPXQHQ�KDU�WHFNQDW�DYWDO�

PHG�VWLIWHOVHQ�RFK�DOOWVn�YLGWDJLW�GHQ�NRQNUHWD�nWJlUGHQ�DWW�YlOMD�XW�HQ�

HNRQRPLVN�DNW|U�DWW�DQVNDIID�WMlQVWHU�IUnQ��MIU�)DON�3KDUPD��&���������

(8�&�����������S� �����)UnJDQ�lU�GlUPHG�RP�DYWDOHW�XWJ|U�HWW�NRQWUDNW�

HQOLJW�/28��

(WW�VNULIWOLJW�DYWDO�VRP�VOXWV�PHOODQ�HQ�XSSKDQGODQGH�P\QGLJKHW�RFK�HQ�

OHYHUDQW|U��DYVHU�WLOOKDQGDKnOODQGH�DY�WMlQVWHU�VDPW�XQGHUWHFNQDV�DY�SDUWHUQD�

XWJ|U�HWW�NRQWUDNW�HQOLJW�/28��I|UXWVDWW�DWW�GHW�lU�IUnJD�RP�HWW DYWDO�PHG�

HNRQRPLVND�YLOONRU����NDS���� ��/28���

)|UYDOWQLQJVUlWWHQ�NRQVWDWHUDU�DWW�GHW�ILQQV�HWW�XQGHUWHFNQDW�VNULIWOLJW�DYWDO�

PHOODQ�NRPPXQHQ�RFK�VWLIWHOVHQ��6WLIWHOVHQ�VND�HQOLJW�DYWDOHW�WLOOKDQGDKnOOD�

WMlQVWHU��YLONHW�LQQHElU�DWW�GHQ lU�DWW�EHWUDNWD�VRP�HQ�OHYHUDQW|U��� NDS�������

/28���$YJ|UDQGH�I|U�RP�DYWDOHW�XWJ|U�HWW�NRQWUDNW�lU�GlUPHG�KXUXYLGD�GHW�

lU�IUnJD�RP�HWW�DYWDO�PHG�HNRQRPLVND�YLOONRU��

'HILQLWLRQHQ�DY�NRQWUDNW�L�/28�KDU�VLQ�PRWVYDULJKHW�L�DUWLNHO�����D�L�GLUHNWLY�

��������(*��bYHQ�KlU�nWHUILQQV�NUDYHW�Sn�DWW�GHW�VND�YDUD�IUnJD�RP�

HNRQRPLVND�YLOONRU��%HJUHSSHW�VND�GlUI|U�WRONDV�XQLRQVUlWWVOLJW��

$Y�(8�GRPVWROHQV�SUD[LV�IUDPJnU�EODQG�DQQDW�I|OMDQGH��)|U�DWW�GHW�VND�YDUD�

IUnJD�RP�HWW�DYWDO�PHG�HNRQRPLVND�YLOONRU�NUlYV�DWW�GHQ�XSSKDQGODQGH�

P\QGLJKHW�VRP�LQJnWW�HWW�RIIHQWOLJW�NRQWUDNW��L�HQOLJKHW�PHG�GHWWD�NRQWUDNW��

HUKnOOHU�HQ�SUHVWDWLRQ�PRW�YHGHUODJ��(Q�VnGDQ�SUHVWDWLRQ�VND�YDUD�DY�GLUHNW�

HNRQRPLVNW�LQWUHVVH�I|U�GHQ�XSSKDQGODQGH�P\QGLJKHWHQ��(Q�YlVHQWOLJ�GHO�DY�

EHJUHSSHW�RIIHQWOLJW�NRQWUDNW�lU�DWW�GHW�XSSVWnU�UlWWVOLJW�ELQGDQGH�

��
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VN\OGLJKHWHU�DY�|PVHVLGLJW�ELQGDQGH�NDUDNWlU��5HPRQGLV��&��������

(8�&�����������S�������

9DG�JlOOHU�GHW�DY�NRPPXQHQ�nEHURSDGH�DYJ|UDQGHW�)(1,1�DQVHU�

I|UYDOWQLQJVUlWWHQ�DWW�GHW�VDNQDU�UHOHYDQV�I|U EHG|PQLQJHQ�DY�RP�QnJRW�

XWJ|U�HWW�DYWDO�PHG�HNRQRPLVND�YLOONRU� , GHW�PnOHW�YDU�GHW�L�VWlOOHW�IUnJD�RP�

DWW�EHG|PD�RP�HQ�YLVV�YHUNVDPKHW�XWJMRUGH�HNRQRPLVN�YHUNVDPKHW��)(1,1��

S����±�����

'H�SUHVWDWLRQHU�VWLIWHOVHQ�HQOLJW�DYWDOHW PHG�NRPPXQHQ nWDU�VLJ�EHVWnU�EODQG�

DQQDW�L�GULIWHQ�DY *LQVWJnUGHQ��'HQQD�SUHVWDWLRQ lU�HQOLJW�I|UYDOWQLQJVUlWWHQV

PHQLQJ�DY�GLUHNW�HNRQRPLVNW�LQWUHVVH�I|U�NRPPXQHQ��HIWHUVRP�GHW�

DQNRPPHU�Sn�NRPPXQHQ�DWW�VH�WLOO�DWW�NRPPXQLQYnQDUH�VRP�lU�L�EHKRY�DY�

GHW�KDU�WLOOJnQJ�WLOO�YnUG� RFK�RPVRUJVERHQGH��'HW�lU�VnOHGHV�DY�GLUHNW�Q\WWD�

I|U�NRPPXQHQ�DWW�VWLIWHOVHQ�WLOOKDQGDKnOOHU GHQQD�WMlQVW��LVWlOOHW�I|U�DWW�

NRPPXQHQ�VMlOY��HOOHU�QnJRQ�DQQDQ�DNW|U�VRP�NRPPXQHQ�DQOLWDU��

WLOOKDQGDKnOOHU�GHQ��.RPPXQHQ�VND�L�VLQ�WXU HQOLJW�DYWDOHW EHWDOD�HQ�nUOLJ�

HUVlWWQLQJ�WLOO�VWLIWHOVHQ��

,�DYWDOHW�DQJHV�YLGDUH�HQ�EHVWlPG�JLOWLJKHWVSHULRG��PHG�P|MOLJKHW�WLOO�

I|UOlQJQLQJ��HQ�EHVWlPG�XSSVlJQLQJVWLG�RFK�YLOONRU�RP�EHIULHOVHJUXQGHU��

'HW�DQJHV�lYHQ�DWW�WYLVW�PHG�DQOHGQLQJ�DY�DYWDOHW�VND�DYJ|UDV�DY�DOOPlQ�

GRPVWRO�L�GHW�IDOO�SDUWHUQD�LQWH�NDQ�NRPPD�|YHUHQV��0RW�GHQQD�EDNJUXQG�

DQVHU�I|UYDOWQLQJVUlWWHQ�DWW�GHW�V\QHV�KD�YDULW�SDUWHUQDV�DYVLNW�DWW�DYWDOHW�VND�

LQQHElUD�UlWWVOLJW�ELQGDQGH�VN\OGLJKHWHU�GHP�HPHOODQ��

9LG�GHVVD�I|UKnOODQGHQ�DQVHU�I|UYDOWQLQJVUlWWHQ�DWW�GHW�lU�IUnJD�RP�HWW�DYWDO�

PHG�HNRQRPLVND�YLOONRU��$WW�VWLIWHOVHQ�LQWH�EHGULYHU�YHUNVDPKHW�L�YLQVWV\IWH�

HOOHU GHQ�P|MOLJKHWHQ DWW�HUVlWWQLQJHQ�IUnQ�NRPPXQHQ�HQGDVW�DYVHU�

NRVWQDGHUQD�I|U�DWW�WLOOKDQGDKnOOD�GH�DYWDODGH�WMlQVWHUQD�LQQHElU�LQWH�DWW�

DYWDOHW�NDQ�XQGJn�DWW�RPIDWWDV�DY�EHJUHSSHW�NRQWUDNW��MIU�/HFFH��&���������

(8�&�����������S�����RFK������

��
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)|UXWVlWWQLQJDUQD�I|U�DWW�GHW�VND�YDUD�IUnJD�RP�HWW�NRQWUDNW�L�/28�V�PHQLQJ�

lU�VnOHGHV�XSSI\OOGD��.RPPXQHQV�nWJlUG�DWW�WHFNQD�DYWDO�PHG�VWLIWHOVHQ�RFK�

GlULJHQRP�WLOOGHOD�VWLIWHOVHQ�HWW�NRQWUDNW�XWJ|U�GlUPHG�RIIHQWOLJ�

XSSKDQGOLQJ��

6DPPDQIDWWQLQJVYLV�EHG|PHU�I|UYDOWQLQJVUlWWHQ�DWW�I|UIDUDQGHW�PHOODQ�

NRPPXQHQ�RFK�VWLIWHOVHQ�XWJ|U�RIIHQWOLJ�XSSKDQGOLQJ�DY�WMlQVWHU��'HW�

LQQHElU�DWW�/28�lU�WLOOlPSOLJ Sn�I|UIDUDQGHW��

'HQQD�EHG|PQLQJ�lU�I|UHQOLJ�PHG�DUWLNHO���L�SURWRNROOHW�RP�WMlQVWHU�DY�

DOOPlQW�LQWUHVVH��$Y�DUWLNHOQ�IUDPJnU�DWW�EHVWlPPHOVHUQD�L�I|UGUDJHQ�LQWH�Sn�

QnJRW�VlWW�VND�SnYHUND�PHGOHPVVWDWHUQDV�EHK|ULJKHW�DWW�WLOOKDQGDKnOOD��

EHVWlOOD�RFK�RUJDQLVHUD�WMlQVWHU�DY�DOOPlQW�LQWUHVVH�VRP�LQWH�lU�DY�HNRQRPLVN�

DUW��)|UYDOWQLQJVUlWWHQ�EHG|PHU��VRP�IUDPJnU�RYDQ��DWW�DYWDOHW�PHOODQ�

NRPPXQHQ�RFK�VWLIWHOVHQ�LQQHKnOOHU�HNRQRPLVND�YLOONRU�RFK�UHJOHUDU�WMlQVWHU�

DY�HNRQRPLVN�NDUDNWlU��'HW�lU�VnOHGHV�LQWH�IUnJD�RP�QnJUD�WMlQVWHU�DY�

DOOPlQW�LQWUHVVH�VRP�LQWH�lU�DY�HNRQRPLVN�DUW��

8SSKDQGOLQJVVNDGHDYJLIW

'H�WMlQVWHU�VRP�DYWDOHW�PHOODQ�NRPPXQHQ�RFK�VWLIWHOVHQ�DYVHU�IDOOHU��L�YDUW�

IDOO�WLOO�HQ�NODUW�|YHUYlJDQGH�GHO��LQRP�NDWHJRULQ�KlOVRYnUG�RFK�

VRFLDOWMlQVWHU��8SSKDQGOLQJHQ�VND�GlUI|U�L�VLQ�KHOKHW�DQVHV�YDUD�HQ�

XSSKDQGOLQJ�DY Vn�NDOODGH %�WMlQVWHU����NDS������IMlUGH�VW\FNHW RFK�ELODJD���

/28���)|U�RIIHQWOLJ�XSSKDQGOLQJ�VRP�DYVHU�GHQQD�W\S�DY�WMlQVWHU�JlOOHU�

EHVWlPPHOVHUQD�L��� NDS� /28����NDS������DQGUD�VW\FNHW���RFK����NDS��� ��

/28�� (Q�RIIHQWOLJ�XSSKDQGOLQJ�HQOLJW�GHWWD�NDSLWHO�VND��PHG�YLVVD�

XQGDQWDJ� J|UDV�JHQRP�I|UHQNODW I|UIDUDQGH�HOOHU�XUYDOVI|UIDUDQGH�

��� NDS� ����/28���

��
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.RPPXQHQ�KDU�LQWH�nEHURSDW�QnJRW�XQGDQWDJ�IUnQ�NUDYHW�Sn�DWW�GHQ�DNWXHOOD�

XSSKDQGOLQJHQ�VNXOOH�J|UDV�JHQRP�I|UHQNODW�I|UIDUDQGH�HOOHU�XUYDOV�

I|UIDUDQGH�RFK�GHW�IUDPJnU�LQWH�KHOOHU�DY�YDG�VRP�NRPPLW�IUDP L�PnOHW�DWW�

QnJRW�XQGDQWDJ�lU�WLOOlPSOLJW��.RPPXQHQ�KDU�GlUI|U�YDULW�VN\OGLJ�DWW�

JHQRPI|UD�GHQ�DNWXHOOD�XSSKDQGOLQJHQ�JHQRP�QnJRW�DY�GHVVD�I|UIDUDQGHQ��

9LG�VnYlO�I|UHQNODW�I|UIDUDQGH�VRP�YLG�XUYDOVI|UIDUDQGH�NUlYV�GHW�DWW�GHQ�

XSSKDQGODQGH�P\QGLJKHWHQ�DQQRQVHUDU�XSSKDQGOLQJHQ�����NDS������/28���

2P�HQ�XSSKDQGODQGH�P\QGLJKHW�VOXWLW�DYWDO�PHG�HQ�OHYHUDQW|U�XWDQ�

I|UHJnHQGH�VnGDQ�DQQRQVHULQJ�InU�DOOPlQ�I|UYDOWQLQJVGRPVWRO�EHVOXWD�DWW�HQ�

XSSKDQGODQGH�P\QGLJKHW�VND�EHWDOD�HQ�VlUVNLOG�DYJLIW�

�XSSKDQGOLQJVVNDGHDYJLIW������NDS����� � /28���

'HW�lU�RVWULGLJW�L�PnOHW�DWW�NRPPXQHQV�DYWDO�PHG�VWLIWHOVHQ�LQWH�I|UHJLFNV�DY�

QnJRQ�DQQRQVHULQJ��'HW�ILQQV�GlUPHG�JUXQG�I|U�DWW�SnI|UD�NRPPXQHQ�

XSSKDQGOLQJVVNDGHDYJLIW��

7LOO�YLONHW�EHORSS�VND�XSSKDQGOLQJVVNDGHDYJLIWHQ�EHVWlPPDV"

(Q�XSSKDQGOLQJVVNDGHDYJLIW�VND�XSSJn�WLOO�OlJVW��������NU�RFK�K|JVW�

�� ��� ����NU��$YJLIWHQ�InU�LQWH�|YHUVWLJD WLR�SURFHQW�DY�NRQWUDNWVYlUGHW��

9lUGHW�DY�HWW�NRQWUDNW�VND�XSSVNDWWDV�WLOO�GHW�WRWDOD�EHORSS�VRP�VND�EHWDODV�

HQOLJW�NRQWUDNWHW��9LG�EHUlNQLQJHQ�VND�RSWLRQV� RFK�I|UOlQJQLQJVNODXVXOHU�

EHDNWDV�VRP�RP�GH�XWQ\WWMDWV ��� NDS����� RFK����NDS����D���/28���

.RQNXUUHQVYHUNHW�KDU�DQV|NW�RP�DWW�XSSKDQGOLQJVVNDGHDYJLIWHQ�VND�

EHVWlPPDV�WLOO�� ��� ����NU��)|UYDOWQLQJVUlWWHQ�NRQVWDWHUDU�DWW�GHWWD�EHORSS�

OLJJHU�LQRP�UDPHQ I|U�YDG�GRPVWROHQ�PHG�KlQV\Q�WLOO�NRQWUDNWVYlUGHW�NDQ�

EHVOXWD��

��
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9LG�IDVWVWlOODQGH�DY�XSSKDQGOLQJVVNDGHDYJLIWHQV�VWRUOHN�VND�VlUVNLOG�KlQV\Q�

WDV�WLOO�KXU�DOOYDUOLJ�|YHUWUlGHOVHQ�lU��,�ULQJD�IDOO�VND�QnJRQ�DYJLIW�LQWH�

EHVOXWDV��$YJLIWHQ�InU�HIWHUJHV��RP�GHW�ILQQV�V\QQHUOLJD�VNlO�

��� NDS� � � /28���

$Y�I|UDUEHWHQD�WLOO�/28�IUDPJnU�DWW�XWU\PPHW�DWW�DQVH�HQ�|YHUWUlGHOVH�VRP�

ULQJD�RFK�XQGHUOnWD�DWW�SnI|UD�HQ�DYJLIW�lU�\WWHUVW�EHJUlQVDW RFK�HQGDVW�NDQ�

EOL�DNWXHOOW�L�UHQD�XQGDQWDJVIDOO��SURS� ������������ V� ������

'HW�KDU�LQWH�NRPPLW�IUDP�DWW�GHW�IXQQLWV�QnJUD�WYLQJDQGH�RPVWlQGLJKHWHU�

VRP�OHJDW�XWDQI|U�YDG�NRPPXQHQ�VMlOY�NXQQDW�I|UXWVH�RFK�SnYHUND�RFK�VRP�

I|UDQOHWW�GHQ�RWLOOnWQD�GLUHNWXSSKDQGOLQJHQ��'HW�LQJnQJQD�DYWDOHW�O|SHU�

YLGDUH�|YHU�IOHUD�nU�PHG�P|MOLJKHW�WLOO�I|UOlQJQLQJ��9LG�GHVVD�I|UKnOODQGHQ�

DQVHU�I|UYDOWQLQJVUlWWHQ�DWW�|YHUWUlGHOVHQ�LQWH�NDQ�DQVHV�VRP�ULQJD�

�MIU +)' �����UHI�������

$Y�I|UDUEHWHQD�WLOO�/28�IUDPJnU�YLGDUH�I|OMDQGH� YDG�JlOOHU IDVWVWlOODQGH�DY�

HQ�XSSKDQGOLQJVVNDGHDYJLIWV VWRUOHN��'RPVWROHQ�KDU�HWW�VWRUW�XWU\PPH�DWW�WD�

KlQV\Q�WLOO�DOOD�UHOHYDQWD�RPVWlQGLJKHWHU�LQRP�UDPHQ�I|U�XSSKDQGOLQJV�

VNDGHDYJLIWHQV�DYVNUlFNDQGH�V\IWH��-X�DOOYDUOLJDUH�|YHUWUlGHOVHQ�DQVHV�YDUD��

GHVWR�K|JUH�EHORSS�E|U�VDQNWLRQVDYJLIWHQ�EHVWlPPDV�WLOO� +lQV\Q�VND�WDV�WLOO�

EnGH�I|UVYnUDQGH�RFK�I|UPLOGUDQGH�RPVWlQGLJKHWHU��9LG�EHG|PQLQJHQ�DY�

VDQNWLRQVYlUGHW�E|U�lYHQ�YlJDV�LQ�KXU�NODU�|YHUWUlGHOVHQ�NDQ�DQVHV�YDUD��

2PVWlQGLJKHWHQ�DWW�WLOO�H[HPSHO UlWWVOlJHW�lU�RNODUW�E|U�SnYHUND�

VDQNWLRQVYlUGHW�Vn�DWW�|YHUWUlGHOVHQ�DQVHV�PLQGUH�DOOYDUOLJ��2WLOOnWQD�

GLUHNWXSSKDQGOLQJDU�DQVHV�YDUD�HQ�DY�GH�DOOYDUOLJDVWH�|YHUWUlGHOVHUQD�LQRP�

XSSKDQGOLQJVRPUnGHW��YLONHW�E|U�OHGD�WLOO�DWW�VDQNWLRQVYlUGHW�L�GHVVD�IDOO�RIWD�

NDQ�DQVHV�YDUD�K|JW� $YWDOVWLGHQV�OlQJG�RFK�DYWDOHWV�YlUGH NDQ�RFNVn�

SnYHUND�VDQNWLRQVYlUGHW��6DQNWLRQVYlUGHW�DQVHV�K|JUH�RP�HQ�RWLOOnWHQ�

GLUHNWXSSKDQGOLQJ�JMRUWV�RFK�DYWDOHW�L�IUnJD�DYVHU�HQ�I|UKnOODQGHYLV�OnQJ�WLG�

HOOHU�HWW�K|JW�YlUGH��9LNW�NDQ�RFNVn�OlJJDV�YLG�RP�DYWDOHW�L�IUnJD�IRUWIDUDQGH�

��
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lU�JLOWLJW��bYHQ�I|UKnOODQGHQ�KRV�GHQ�XSSKDQGODQGH�P\QGLJKHWHQ�E|U�

WLOOPlWDV�EHW\GHOVH�YLG�EHG|PQLQJHQ�DY�VDQNWLRQVYlUGHW��2PVWlQGLJKHWHU�

VnVRP�DWW�GHW�lU�IUnJD�RP�W�H[��XSSUHSDW�EHWHHQGH�DYVHHQGH�DWW�LQWH�LDNWWD�

DYWDOVVSlUUHQ�HOOHU�DWW�I|UHWD�RWLOOnWQD�GLUHNWXSSKDQGOLQJDU�E|U�VHV�VRP�

I|UVYnUDQGH�RPVWlQGLJKHWHU �SURS��������������GHO����V� ���±��� RFK������

'HQ�L�PnOHW DNWXHOOD�XSSKDQGOLQJHQ�LQQHElU�DWW�NRPPXQHQ�JHQRPI|UW�HQ�

RWLOOnWHQ�GLUHNWXSSKDQGOLQJ�VRP�DYVHU�HWW�K|JW�YlUGH��'HW�KDU�LQWH�NRPPLW�

IUDP�DQQDW�lQ�DWW�DYWDOHW� VRP�LQWH�lU�DYJUlQVDW�L�WLG�XWDQ�NDQ�I|UOlQJDV�XWDQ�

DWW�QnJRQ�XSSKDQGOLQJ�L�HQOLJKHW�PHG�XSSKDQGOLQJVODJVWLIWQLQJHQ�

JHQRPI|UV��IRUWIDUDQGH�JlOOHU��'HVVD�I|UVYnUDQGH�RPVWlQGLJKHWHU�WDODU�I|U�HQ�

XSSKDQGOLQJVVNDGHDYJLIW L�GHQ�K|JUH�GHOHQ�DY�VNDODQ��

.RPPXQHQ�KDU�DQI|UW�DWW�UlWWVOlJHW�YDG�JlOOHU�JUlQVGUDJQLQJHQ�PHOODQ�

HNRQRPLVND�RFK�LFNH�HNRQRPLVND�WMlQVWHU�DY�DOOPlQW�LQWUHVVH�lU�RFK�KDU�

YDULW�RNODUW�RFK�DWW�GHWWD�XWJ|U�HQ�I|UPLOGUDQGH�RPVWlQGLJKHW��

)|UYDOWQLQJVUlWWHQ�NRQVWDWHUDU�DWW�GH�IUnJRU�VRP�XSSNRPPHU L�PnOHW�GHOYLV�

lU�NRPSOH[D�RFK�DWW�GHW�VDNQDV�LQKHPVN�SUD[LV�VRP�EHKDQGODU�GHQ�VLWXDWLRQ�

VRP�lU�DNWXHOO�L�PnOHW��5lWWVOlJHW�YDG�JlOOHU�IUnJDQ�RP�NRPPXQHQ�YDULW�

VN\OGLJ�DWW�XSSKDQGOD�GH�DNWXHOOD�WMlQVWHUQD�HQOLJW�/28�NDQ�GRFN��PRW�

EDNJUXQG�DY�(8�GRPVWROHQV SUD[LV��LQWH�VlJDV�KD�YDULW RNODUW� 'HW�ILQQV�

GlUI|U�LQWH�DY�GHQQD�DQOHGQLQJ�VNlO�DWW�EHVOXWD�RP�HQ�OlJUH�

XSSKDQGOLQJVVNDGHDYJLIW��

6RP�IUDPJnU�DY�RYDQ�DQJLYQD�I|UDUEHWHQ�lU�GHW�YLG�EHVWlPPDQGHW�DY�

VDQNWLRQVYlUGHW ± I|UXWRP�YLVVD�I|UKnOODQGHQ�KRV�GHQ�XSSKDQGODQGH�

P\QGLJKHWHQ ± L�SULQFLS�VMlOYD�|YHUWUlGHOVHQ�VRP�VND�EHG|PDV��9DG�

NRPPXQHQ DQI|UW�RP�DWW�EHG|PQLQJDU JMRUGHV�LQI|U DYWDOHWV�LQJnHQGH�DWW�

GHW�LQWH�IDQQV�QnJRQ�PDUNQDG�GlU�KHOD�GHQ�VDPPDQVDWWD�YnUGYHUNVDPKHWHQ�

NXQGH�XSSKDQGODV�L�NRQNXUUHQV�RFK�DWW�GH�OHYHUDQW|UHU�VRP�DJHUDGH�Sn�

��
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PDUNQDGHQ�LQWH�WLOOKDQGDK|OO�GHW�VRP�NRPPXQHQ�HIWHUIUnJDGH�XWJ|U�GlUI|U�

LQWH�QnJUD�I|UPLOGUDQGH�RPVWlQGLJKHWHU��'HW�J|U�DY�VDPPD�VNlO�LQWH�KHOOHU�

GHQ�RPVWlQGLJKHWHQ�DWW�LQJHQ�OHYHUDQW|U�YDOW�DWW�EHJlUD�|YHUSU|YQLQJ�DY�GHW�

DNWXHOOD�DYWDOHW��

6OXWOLJHQ�KDU�NRPPXQHQ�DQI|UW�DWW�V\IWHW�PHG�DYWDOHW�PHG�VWLIWHOVHQ�YDULW�DWW�

nVWDGNRPPD�HQ�VDPPDQKnOOHQ�YnUGNHGMD�RFK�DWW�DYWDOHW�LQQHEXULW�XQLND�

PHUYlUGHQ�I|U�GH�HQVNLOGD�YnUGWDJDUQD��)|UYDOWQLQJVUlWWHQ LIUnJDVlWWHU�LQWH�

DWW�NRPPXQHQ�KDIW�HWW�YlOORYOLJW�V\IWH�PHG�DYWDOHW PHQ DQVHU�DWW�GHWWD�LQWH�lU�

QnJRW�VRP�NDQ�XWJ|UD�HQ�I|UPLOGUDQGH�RPVWlQGLJKHW�YLG�IDVWVWlOODQGHW�DY�HQ�

XSSKDQGOLQJVVNDGHDYJLIWV�VWRUOHN��,QWH�KHOOHU�YDG�NRPPXQHQ�DQI|UW�L�|YULJW�

JHU�VNlO�DWW�EHVOXWD�RP�HQ�OlJUH�DYJLIW�

9LG�HQ�VDPPDQWDJHQ�EHG|PQLQJ�DQVHU I|UYDOWQLQJVUlWWHQ�DWW�HQ�

XSSKDQGOLQJVVNDGHDYJLIW RP�� ��� ����NU lU HQ�HIIHNWLY�RFK�DYVNUlFNDQGH�

VDQNWLRQ�VRP�VWnU�L�SURSRUWLRQ�WLOO�|YHUWUlGHOVHQV�DOOYDU� 'HW�VRP�NRPPLW�

IUDP�L�PnOHW�XWJ|U�LQWH�VnGDQD�RPVWlQGLJKHWHU�VRP�PHGI|U�DWW�GHW�VNXOOH�

IUDPVWn�VRP�RULPOLJW�HOOHU�VW|WDQGH�DWW�WD�XW�DYJLIWHQ��'HW�ILQQV�GlUI|U�LQWH�

I|UXWVlWWQLQJDU�I|U�HIWHUJLIW�DY�DYJLIWHQ� .RQNXUUHQVYHUNHWV�WDODQ�VND�VnOHGHV

ELIDOODV�L�HQOLJKHW�PHG�DQV|NDQ��

+85�0$1�g9(5./$*$5��VH�ELODJD����'9�������%�/28�

.DULQ�/HLG]pQ

5nGPDQ

)|UHGUDJDQGH�L�PnOHW�KDU�YDULW�I|UYDOWQLQJVUlWWVILVNDOHQ�9LNWRU�%HUJ��

��
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'HQ�VRP�YLOO�|YHUNODJD�I|UYDOWQLQJVUlWWHQV�
DYJ|UDQGH VND�VNULYD�WLOO�.DPPDUUlWWHQ�L�
*|WHERUJ� 6NULYHOVHQ�VND�GRFN�VNLFNDV�HOOHU�
OlPQDV�WLOO�I|UYDOWQLQJVUlWWHQ� $GUHVVHQ�WLOO�
I|UYDOWQLQJVUlWWHQ�IUDPJnU�DY�DYJ|UDQGHW�

gYHUNODJDQGHW�VND�KD�NRPPLW�LQ�WLOO�I|UYDOW�
QLQJVUlWWHQ�LQRP�WUH�YHFNRU IUnQ�GHQ�GDJ�Gn�
NODJDQGHQ�ILFN�GHO�DY�DYJ|UDQGHW��2P�DYJ|U�
DQGHW KDU�PHGGHODWV�YLG�HQ�PXQWOLJ�I|UKDQG�
OLQJ��HOOHU�GHW�YLG�HQ�VnGDQ�I|UKDQGOLQJ�KDU�
DQJHWWV�QlU�GHW NRPPHU�DWW�PHGGHODV��VND�
GRFN�|YHUNODJDQGHW�KD�NRPPLW�LQ�LQRP�WUH�
YHFNRU�IUnQ�GHQ�GDJ�VRP�DYJ|UDQGHW�PHG�
GHODGHV��)|U�RIIHQWOLJ�SDUW�UlNQDV�WLGHQ�I|U�
|YHUNODJDQGH�DOOWLG�IUnQ�GHQ�GDJ�DYJ|UDQGHW
PHGGHODGHV�

2P�VLVWD�GDJHQ�I|U�|YHUNODJDQGHW�LQIDOOHU�Sn�
O|UGDJ��V|QGDJ�HOOHU�KHOJGDJ��PLGVRPPDU�
DIWRQ��MXODIWRQ�HOOHU�Q\nUVDIWRQ�UlFNHU�GHW�DWW�
VNULYHOVHQ�NRPPHU�LQ�QlVWD�YDUGDJ�

3U|YQLQJVWLOOVWnQG�L�NDPPDUUlWWHQ

)|U�DWW�HWW�|YHUNODJDQGH�VND�NXQQD�WDV�XSS�L�
NDPPDUUlWWHQ�IRUGUDV�DWW SU|YQLQJVWLOOVWnQG�
PHGGHODV��.DPPDUUlWWHQ�OlPQDU�SU|YQLQJV�
WLOOVWnQG�RP

�� GHW�ILQQV�DQOHGQLQJ�DWW�EHWYLYOD�ULNWLJKHWHQ�
DY�GHW�VOXW�VRP�I|UYDOWQLQJVUlWWHQ�KDU�
NRPPLW�WLOO��

�� GHW�LQWH�XWDQ�DWW�VnGDQW�WLOOVWnQG�PHGGHODV�
JnU�DWW�EHG|PD�ULNWLJKHWHQ�DY�GHW�VOXW�VRP�
I|UYDOWQLQJVUlWWHQ�KDU�NRPPLW�WLOO��

�� GHW�lU�DY�YLNW�I|U�OHGQLQJ�DY�
UlWWVWLOOlPSQLQJHQ�DWW�|YHUNODJDQGHW�SU|YDV�
DY�K|JUH�UlWW��HOOHU�

�� GHW�DQQDUV�ILQQV�V\QQHUOLJD�VNlO�DWW�SU|YD�
|YHUNODJDQGHW�

2P�SU|YQLQJVWLOOVWnQG�LQWH�PHGGHODV�VWnU�
I|UYDOWQLQJVUlWWHQV�DYJ|UDQGH IDVW��'HW�lU�
GlUI|U�YLNWLJW�DWW�GHW�NODUW�RFK�W\GOLJW�IUDPJnU�
DY�|YHUNODJDQGHW�WLOO�NDPPDUUlWWHQ�YDUI|U�PDQ�
DQVHU�DWW�SU|YQLQJVWLOOVWnQG�E|U�PHGGHODV��

gYHUNODJDQGHWV�LQQHKnOO

6NULYHOVHQ�PHG�|YHUNODJDQGH�VND�LQQHKnOOD

�� .ODJDQGHQV�SHUVRQ� HOOHU�RUJDQLVDWLRQV�
QXPPHU��SRVWDGUHVV��H�SRVWDGUHVV�RFK�
WHOHIRQQXPPHU�WLOO�ERVWDGHQ�RFK�PRELO�
WHOHIRQ��bYHQ�DGUHVV�RFK�WHOHIRQQXPPHU�
WLOO�DUEHWVSODWVHQ VND�DQJHV� VDPW�HYHQWXHOO�
DQQDQ�DGUHVV�GlU�NODJDQGHQ�NDQ�QnV�I|U�
GHOJLYQLQJ�

2P�NODJDQGHQ�DQOLWDU�RPEXG��VND�RP�
EXGHWV�QDPQ��SRVWDGUHVV��H�SRVW�DGUHVV��
WHOHIRQQXPPHU�WLOO�DUEHWVSODWVHQ�RFK�
PRELOWHOHIRQQXPPHU�DQJHV�

2P�VDPWOLJD�RYDQ�QlPQGD�SHUVRQ� HOOHU�
DGUHVVXSSJLIWHU�KDU�OlPQDWV�WLGLJDUH�L�
PnOHW�RFK�IRUWIDUDQGH�lU�DNWXHOOD�EHK|YHU�
GH�LQWH�XSSJHV�LJHQ��2P�QnJRQ�XSSJLIW�
lQGUDV��VND�lQGULQJHQ�XWDQ�GU|MVPnO�
DQPlODV�WLOO�NDPPDUUlWWHQ�

�� XSSJLIW�RP�GHW�DYJ|UDQGH VRP�|YHU�
NODJDV�² I|UYDOWQLQJVUlWWHQV�QDPQ��PnO�
QXPPHU�VDPW�GDJHQ�I|U�DYJ|UDQGHW�

�� GH�VNlO�VRP�NODJDQGHQ�DQJHU�WLOO�VW|G�I|U�
HQ�EHJlUDQ�RP�SU|YQLQJVWLOOVWnQG�

�� GHQ lQGULQJ�DY�I|UYDOWQLQJVUlWWHQV�
DYJ|UDQGH VRP�NODJDQGHQ�YLOO�In�WLOO�VWnQG�

�� GH�EHYLV�VRP�NODJDQGHQ�YLOO�nEHURSD�RFK�
YDG�KDQ�KRQ�YLOO�VW\UND�PHG�YDUMH�VlUVNLOW�
EHYLV�

)RUWV��QlVWD�VLGD
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$YWDO�I|UH�ODJD�NUDIW�L�YLVVD�PnO

,�YLVVD�PnO�InU�DYWDO�VOXWDV�LQQDQ�WLGHQ�I|U�
|YHUNODJDQGH�DY�UlWWHQV�DYJ|UDQGH KDU�O|SW�XW��
'HWWD�JlOOHU�PnO�RP�|YHUSU|YQLQJ�HQOLJW

x ODJHQ�������������RP�RIIHQWOLJ�XSSKDQG�
OLQJ�

x ODJHQ�������������RP�XSSKDQGOLQJ�LQRP�
RPUnGHQD�YDWWHQ��HQHUJL��WUDQVSRUWHU�RFK�
SRVWWMlQVWHU��

x ODJHQ�������������RP�XSSKDQGOLQJ�Sn�
I|UVYDUV� RFK�VlNHUKHWVRPUnGHW�

x ODJHQ�������������RP�XSSKDQGOLQJ�DY�
NRQFHVVLRQHU�

x ODJHQ�������������RP�RIIHQWOLJ�XSSKDQG�
OLQJ��HOOHU

x ODJHQ�������������RP�XSSKDQGOLQJ�LQRP�
I|UV|UMQLQJVVHNWRUHUQD

,�GH�IOHVWD�IDOO�InU�DYWDO�VOXWDV�QlU�WLR�GDJDU�KDU�
JnWW�IUnQ�GHW�DWW�UlWWHQ�DYJMRUW�PnOHW�HOOHU�XSS�
KlYW�HWW�LQWHULPLVWLVNW�EHVOXW��,�YLVVD�IDOO�InU�
DYWDO�VOXWDV�RPHGHOEDUW��(WW�|YHUNODJDQGH�DY�
UlWWHQV�DYJ|UDQGH�InU�LQWH�SU|YDV�VHGDQ�DYWDO�
KDU�VOXWLWV��)XOOVWlQGLJ�LQIRUPDWLRQ�ILQQV�L�
�� NDSLWOHW�L�GH�RYDQ�I\UD�I|UVWQlPQGD�ODJDUQD�
RFK�L����NDSLWOHW�L�GH�WYn�VLVWQlPQGD�ODJDUQD�

<WWHUOLJDUH�LQIRUPDWLRQ

%HK|YHU�QL�IOHU�XSSO\VQLQJDU�RP�KXU�PDQ�
|YHUNODJDU�NDQ�QL�YlQGD�HU�WLOO�I|UYDOWQLQJV�
UlWWHQ�



%LODJD

'9�������� )RUPXOlU��

+85�0$1�g9(5./$*$5
'HQ� VRP� YLOO� |YHUNODJD� NDPPDUUlWWHQV� DYJ|UDQGH� VND VNULYD� WLOO� +|JVWD�
I|UYDOWQLQJVGRPVWROHQ��6NULYHOVHQ�VWlOOV�DOOWVn�WLOO�+|JVWD�I|UYDOWQLQJVGRPVWROHQPHQ�
VND�VNLFNDV�HOOHU�OlPQDV�WLOO�NDPPDUUlWWHQ�

gYHUNODJDQGHW�VND�KD�NRPPLW�LQ�WLOO NDPPDUUlWWHQ LQRP�WUH�YHFNRU IUnQ�GHQ�GDJ�Gn�
NODJDQGHQ�ILFN�GHO�DY�EHVOXWHW��2P�EHVOXWHW�KDU�PHGGHODWV�YLG�HQ�PXQWOLJ�I|UKDQGOLQJ��
HOOHU�GHW�YLG�HQ�VnGDQ�I|UKDQGOLQJ�KDU�DQJHWWV�QlU�EHVOXWHW�NRPPHU DWW�PHGGHODV��VND�
GRFN�|YHUNODJDQGHW�KD�NRPPLW�LQ�LQRP�WUH�YHFNRU�IUnQ�GHQ�GDJ�GRPVWROHQV�EHVOXW�
PHGGHODGHV��7LGHQ� I|U� |YHUNODJDQGH� I|U� GHW� DOOPlQQD� UlNQDV�GRFN� IUnQ�GHQ�GDJ�
EHVOXWHW�PHGGHODGHV�

2P�VLVWD�GDJHQ�I|U�|YHUNODJDQGH�LQIDOOHU�Sn�HQ�O|UGDJ��V|QGDJ�HOOHU�KHOJGDJ��PLGVRPPDU���
MXO� HOOHU�Q\nUVDIWRQ��UlFNHU�GHW�DWW�VNULYHOVHQ�NRPPHU�LQ�QlVWD�YDUGDJ�

)|U� DWW� HWW� |YHUNODJDQGH� VND� NXQQD� WDV� XSS� L� +|JVWD� I|UYDOWQLQJVGRPVWROHQ NUlYV DWW�
SU|YQLQJVWLOOVWnQG�PHGGHODV��+|JVWD�I|UYDOWQLQJVGRPVWROHQ OlPQDU�SU|YQLQJVWLOOVWnQG�RP�
GHW�lU�DY�YLNW�I|U�OHGQLQJ�DY�UlWWVWLOOlPSQLQJHQ�DWW�|YHUNODJDQGHW SU|YDV�HOOHU�RP�GHW�ILQQV�
V\QQHUOLJD�VNlO�WLOO�VnGDQ�SU|YQLQJ��VnVRP�DWW�GHW�ILQQV�JUXQG I|U�UHVQLQJ�HOOHU�DWW�PnOHWV�
XWJnQJ�L�NDPPDUUlWWHQ�XSSHQEDUOLJHQ�EHURU�Sn�JURYW�I|UELVHHQGH�HOOHU�JURYW�PLVVWDJ�

2P�SU|YQLQJVWLOOVWnQG�LQWH�PHGGHODV�VWnU�NDPPDUUlWWHQV�EHVOXW�IDVW��'HW�lU�GlUI|U�YLNWLJW�DWW�
GHW�NODUW�RFK�W\GOLJW�IUDPJnU�DY�|YHUNODJDQGHW�WLOO�+|JVWD�I|UYDOWQLQJVGRPVWROHQ YDUI|U��PDQ
DQVHU�DWW�SU|YQLQJVWLOOVWnQG�E|U�PHGGHODV�

6NULYHOVHQ�PHG�|YHUNODJDQGH VND�LQQHKnOOD I|OMDQGH�XSSJLIWHU�

�� GHQ� NODJDQGHV� QDPQ�� SHUVRQ��RUJDQLVDWLRQVQXPPHU�� SRVWDGUHVV�� H�SRVWDGUHVV RFK� WHOHIRQQXPPHU WLOO�
ERVWDGHQ�RFK�PRELOWHOHIRQ��'HVVXWRP�VND�DGUHVV�RFK�WHOHIRQQXPPHU�WLOO�DUEHWVSODWVHQ�RFK�HYHQWXHOO�DQQDQ�
SODWV�GlU�NODJDQGHQ�NDQ�QnV�I|U�GHOJLYQLQJ�OlPQDV�RP�GHVVD�XSSJLIWHU�LQWH�WLGLJDUH�XSSJHWWV�L�PnOHW��2P�
NODJDQGHQ�DQOLWDU�RPEXG��VND�RPEXGHWV�QDPQ��SRVWDGUHVV��H�SRVWDGUHVV��WHOHIRQQXPPHU�WLOO�DUEHWVSODWVHQ�
RFK�PRELOWHOHIRQQXPPHU�DQJHV�2P�QnJRQ� SHUVRQ� HOOHU DGUHVVXSSJLIW�lQGUDV�lU�GHW�YLNWLJW�DWW�DQPlODQ�
VQDUDVW�J|UV�WLOO�+|JVWD�I|UYDOWQLQJVGRPVWROHQ�

�� GHW�EHVOXW�VRP�|YHUNODJDV�PHG�XSSJLIW�RP�NDPPDUUlWWHQV�QDPQ��PnOQXPPHU�VDPW�GDJHQ�I|U�EHVOXWHW

�� GH�VNlO�VRP�NODJDQGHQ�YLOO�nEHURSD�I|U�VLQ�EHJlUDQ�RP�DWW�In�SU|YQLQJVWLOOVWnQG

�� GHQ�lQGULQJ�DY�NDPPDUUlWWHQV�EHVOXW�VRP�NODJDQGHQ�YLOO�In�WLOO�VWnQG�RFK�VNlOHQ�I|U�GHWWD

�� GH�EHYLV�VRP�NODJDQGHQ�YLOO�nEHURSD�RFK�YDG�KDQ�KRQ�YLOO�VW\UND�PHG�YDUMH�VlUVNLOW�EHYLV�


