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(OLWHXGYDOJHWV�EHUHWQLQJ

9L� KDU� KDIW� HW� VS QGHQGH� nU� L� ����� PHG� XGIRUGULQJHU� RJ� PDQJH� LQWHUHVVDQWH� XQJH�
KnQGEROGVSLOOHUH��VRP�IRU�I¡UVWH�JDQJ�KDU�Y UHW�WLO�NUHGVXGWDJHOVH�RJ�KDU�SU¡YHW�DW�Y UH�
HQ�GHO�DI�HW�HOLWHPLOM¡��+HU�KDU�VSLOOHUQH�DUEHMGHW�KnUGW��QRJOH�HU�EOHYHW�YDOJW�IUD�RJ�DQGUH�HU�
JnHW� YLGHUH� WLO� DW� VSLOOH� Sn� NUHGVKROGHW� PHG� HIWHUI¡OJHQGH� XGWDJHOVH� WLO� WDOHQWWU QLQJHQ�
XQGHU�'+)��

'HW�HU�GHMOLJW DW�VH�VnGDQ�HW�VDPDUEHMGH�Sn� WY UV�DI� IRUHQLQJHU�RJ�HJHQ� LQWHUHVVH� WURGV�
NRQNXUUHQFHQ� PHOOHP� VSLOOHUQH�� 'HU� VNDO O\GH� HQ� VWRU� WDN� WLO� IRU OGUH� RJ� WLO�
IRUHQLQJVWU QHUQH��GHU�WLOEULQJHU�PDQJH�WLPHU�Sn�EOD�N¡UVHO�RJ�GHQ�RSEDNQLQJ�GH�YLVHU��QnU�
GH�HU�L�KDOOHQ�RJ�I¡OJHU�GHUHV�E¡UQ�WLO�GHQ�I OOHV�WU QLQJ�L�+HGHQVWHG�&HQWUHUHW��(Q�VSHFLHO�
WDN�IRU�GHQ�JRGH�GLDORJ� VRP�WU QHUQH�L�IRUHQLQJHUQH KDU�PHG�YRUHV�NUHGVWU QHUH�

'HW�HU�PHJHW� YLJWLJW��DW IRUHQLQJHUQH�EDNNHU�RS�RP�VSLOOHUQHV�GHOWDJHOVH�Sn�GH�XGYDOJWH�
KROG��8G�RYHU� DW� GHW� JLYHU� VSLOOHUQH�PXOLJKHG� IRU�DW�P¡GH�DQGUH�G\JWLJH� VSLOOHUH�� HU� GHW�
RJVn PXOLJKHGHQ� IRU� Sn� HW� VHQHUH� WLGVSXQNW� DW� In� HQ� VSRUWVOLJ� JRGNHQGHOVH� IUD� 7HDP�
'DQPDUN��VRP�J¡U�GHW PXOLJW�DW�NRPELQHUH�XQJGRPVXGGDQQHOVH��HUKYHUYVXGGDQQHOVH�RJ�
HOLWHVSRUW�

(W�SDU�JDQJH�RP�nUHW�KDU�YL�EHV¡J�DI�'+)�V�WDOHQWWU QHUH��VRP�HU�WLONQ\WWHW�YRUHV�NUHGV��
'HW� HU� IRU� DOOH� HQ� SRVLWLY� RSOHYHOVH�� VRP� Sn� HW� WLGOLJW� WLGVSXQNW� JLYHU� WDOHQWWU QHUQH�
PXOLJKHG� IRU� DW� I¡OJH� VSLOOHUQH� RJ� GHUHV� XGYLNOLQJ�� 6DPWLGLJ� NDQ� YL� M YQOLJW� ILQSXGVH�
WU QLQJHQ�� Vn� GHW� VYDUHU� WLO� GHQ� WU QLQJ� VSLOOHUQH� RSOHYHU�� KYLV� GH� XGWDJHV� WLO� HW� YLGHUH�
IRUO¡E�XQGHU�'+)

.UHGVVW YQHW������

.UHGVVW YQHW� IRU� SLJHU� nUJDQJ� ����� RJ� GUHQJH� nUJDQJ� ����� EOHY� DIKROGW� L� +REUR�
,GU WVFHQWHU� G�� ���� ��� MDQXDU ������ 9HG� GHWWH� XGWDJHOVHVVW YQH� GHOWDJHU� '+)�V�
WDOHQWWU QHUH� RJ� WU QHUQH� IRU� XQJGRPVODQGVKROGHQH�� 'HW� JLN� JRGW� IRU EnGH� SLJHUQH� RJ�
GUHQJHQH�YHG�VW YQHW��KYRU�GHU� IUD�NUHGV���EOHY�XGWDJHW�VnYHO�SLJHU�VRP�GUHQJH� WLO�GHQ�
YLGHUH�WDOHQWWU QLQJ��VRP�YDUHWDJHV�DI�WDOHQWWU QHUQH�IUD�'+)�

'UHQJH�nUJDQJ������RJ�nUJDQJ�����
.ODXV�$OPLQG�WU QHU�GUHQJH�nUJDQJ������VDPPHQ�PHG�6¡UHQ�1¡UJDDUG��'UHQJH�nUJDQJ�
���� LQGNDOGHV� WLO� LDJWWDJHOVHVVW YQH G� ��� PDM� ����� RJ� KHU� KDU� YL� HQGQX� LNNH� DQVDW�
WU QHUH�
'H� GUHQJH� VRP� HU� L� GH JRGH� WU QLQJVPLOM¡HU�� RJ VRP� DOOHUHGH� LQGHQ� YL� SnEHJ\QGHU�
NUHGVWU QLQJHQ� HU�Sn�HW�K¡MW�QLYHDX��NRPPHU� LQG� WLO�NUHGVWU QLQJ�VHQHUH��3n�GHQ�PnGH�
NRPPHU�YL� WLO�DW� WU QH�PHG�GH�SHULIHUH VSLOOHUH��DOWVn�GH�VSLOOHUH� VRP�YL�HOOHUV�YLOOH�KDYH�
VHQGW� KMHP WLGOLJHUH L� IRUO¡EHW�� 9L� KDU� VWDGLJY N� HW� ¡MH� Sn� GH� VSLOOHUH� VRP� HU� L�
HOLWHPLOM¡HUQH� RJ� VDPDUEHMGHU� PHG� GHUHV� WU QHUQH�� 3n� OLGW� O QJHUH� VLJW� NXQQH� YL� JRGW�
W QNH�RV�DW�In�HW�HQGQX�W WWHUH�VDPDUEHMGH�PHG�IRUHQLQJHUQH�� VPn�VRP�VWRUH�

3n�GUHQJHVLGH�Pn�YL�GHVY UUH�VLJH�IDUYHO�WLO�/DXULGV�6¡JDDUG�RJ�-HVSHU�-RKQVHQ��VRP�KDU�
WU QHW�nUJDQJ������GUHQJHQH� /DXULGV IRUWV WWHU�VRP�WDOHQWWU QHU�L�'+)�

3LJHU�nUJDQJ������
9L�KDU�DQVDW�Q\H�WU QHU��VRP�VNDO�YDUHWDJH�NUHGVWU QLQJHQ�IRU�SLJHU�nUJDQJ�������'HW�HU
7URHOV�3HGHUVHQ� VRP�VNDO�WU QH�VDPPHQ�PHG�/DUV�+¡JK��9L�KDU�RJVn�HQ�I\VLVN�WU QHU�
:LYL�$NVHOVHQ��3LJHUQH�LQGNDOGHV�WLO�LDJWWDJHOVHVVW YQH�IUHGDJ�G� ����DSULO�������9L�KnEHU�
IRUVDW�YL�NDQ�XGYLNOH�PDVVHU�DI�NUHGVHQV�HJQH�WDOHQWHU�
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3n� SLJHVLGHQ� KDU� YL� WDJHW� DIVNHG� PHG� .ULVWLDQ� :LQWKHU�� VRP� KDU� WU QHW� nUJDQJ� �����
SLJHUQH�

1\W�NUHGVWU QLQJV�NRQFHSW�
/DXULGV� 6¡JDDUG�� NUHGVWU QHU� IRU� GUHQJHQH� nUJDQJ� ������ KDU� L� �� XJHU� Y UHW� L�
YLUNVRPKHGVSUDNWLN� L� NUHGV� ��� KYRU� KDQ� KDU� JHQW QNW� YRUHV� NUHGVWU QLQJ���
8GJDQJVSXQNWHW�IRU�/DXULGV�KDU�Y UHW��DW�YL�PHG�LQGI¡UHOVHQ�DI�XOLJH�nUJDQJH�LNNH�O QJHUH�
Pn�VHOHNWHUH�Sn�VSLOOHUH��I¡U�VSLOOHUQH�HU�EOHYHW�8����VSLOOHU� ,�NDQ�O VH�/DXULGV¶ RSO J�Sn�
GH�HIWHUI¡OJHQGH�VLGHU�

7DN�IRU�QX�
7DN� WLO� DOOH NUHGVWU QHUQH� VRP�PHG�VWRU� NRPSHWHQFH�RJ�HQWXVLDVPH�KDU�ELGUDJHW� WLO�� DW�
NUHGVHQV� WDOHQWHU� KDU� InHW� PXOLJKHG� IRU DW� \GH� GHUHV� EHGVWH� WLO� EnGH� GH� I OOHV
NUHGVWU QLQJHU RJ�WLO�NUHGVVW YQHW��7DN�IRU�VDPDUEHMGHW�RJ�MHUHV�PnGH�DW�Y UH�Sn��VDPW�
HW�YHOPHQW�WDN�WLO�DOOH��VRP�KDU�DVVLVWHUHW�RV�L�IRUELQGHOVH�PHG�NUHGVHQV�KROG��(Q�V UOLJ�WDN�
WLO� PHGDUEHMGHUQH� L� +HGHQVWHG� &HQWUHUHW� KYRU� YL� VHUYLFHUHV� RSWLPDOW�� RJ� KHU� HU� MHUHV�
LQGVDWV�PHG�WLO��DW KM OSH�YRUHV�WDOHQWDUEHMGH�L�NUHGVHQ�

.DULQD�-HQVHQ
(OLWHXGYDOJHW



��

7DQNHU�RPNULQJ�Q\W�NUHGVWU QLQJV�NRQFHSW�

6DPOHW�IRUPnO
)RUPnOHW� PHG� HQ� UHYLGHUHW� NUHGVWU QLQJV�LQGVDWV� HU�� DW� YL� L� -+)� .UHGV� �¶V� (OLWHXGYDOJ�
PHQHU��DW�WLGHQ�HU O¡EHW�IUD�GHQ�JDPOH�PRGHO��9L�PHQHU��DW�PDQ�± OLGW�JURIW VWLOOHW�RS�± NDQ�
NDUDNWHULVHUH�GHW�QXY UHQGH�PRGHO� VRP�Y UHQGH�UHQ�RJ�VN U�VHOHNWLRQ��9L�DQHUNHQGHU�
DW�GHU�HU�HW�EHKRY�IRU�HQ�VHOHNWLRQ�Vn�O QJH��DW�GHW YLGHUH�IRUO¡E�VHU�XG� VRP�GHW�J¡U�PHG�
NUHGVVW YQH� RJ� WDOHQWWU QLQJ�� PHQ� YL� PHQHU� RJVn�� DW� YL� E¡U� NXQQH ODYH� HW� UHHOW�
XGYLNOLQJVDUEHMGH�� 6HOHNWLRQ� HU� GHUIRU� RJVn� HQ� GHO� DI� GHQQH�PRGHO�� PHQ� YL� KDU� HW� VWRUW�
¡QVNH RP� L� HQGQX�K¡MHUH� JUDG�DW� NXQQH� IO\WWH� VSLOOHUQH�RJ� V UOLJW� HW� VWRUW� ¡QVNH�RP� DW�
NXQQH� IO\WWH� PLOM¡HU� WU QHUH�� NOXEIRON� RJ� IRU OGUH� ± GH� DNW¡UHU�� GHU� KDU� GHQ� VW¡UVWH�
PXOLJKHG�IRU�DW�KM OSH�VSLOOHUQH�PHG�DW IO\WWH�VLJ�

'HU�HU�PDQJH�VW UNH�XGYLNOLQJVPLOM¡HU� L�NUHGV���RJ�YL�KDU� L�VWLJHQGH�JUDG�RSOHYHW��DW�GH�
VSLOOHUH��GHU�HU�PHG KHOH�YHMHQ�L�NUHGVKROGV�UHJL��HU�VSLOOHUH��GHU�NRPPHU�IUD�PLOM¡HU��KYRU�
PDQ�L�IRUYHMHQ�WU QHU�ULJWLJ�JRGW�RJ ULJWLJ�PHJHW�± QRJOH�JDQJH�RS�WLO���KDO�SDV RP�XJHQ��
KYLV�PDQ�LQNOXGHUHU�PRUJHQWU QLQJ��.UHGVWU QLQJHQ�EOLYHU GHUIRU�WLW�RJ�RIWH�EORW�HQ HNVWUD�
WU QLQJ� L� HQ� L� IRUYHMHQ� WUDYO� KnQGEROG�KYHUGDJ� 'HW� HU� YRUHV� HUIDULQJ�� DW� GHW� L� VWHGHW� HU�
VSLOOHUQH� L� ODJHW�XQGHU �XVOHEQH�GLDPDQWHU�� VRP�YL�NDQ�J¡UH�HQ�UHHO� IRUVNHO� IRU��6SLOOHUQH
PHG� ODYHUH� WU QLQJVDOGHU� RJ� GH� NOXEEHU�� KYRU� UHVVRXUFHUQH� DOW� DQGHW� OLJH� HU� OLGW� PHUH
NQDSSH��9L� ¡QVNHU� DW LQVSLUHUH�� XGIRUGUH� RJ� VDPDUEHMGH�PHG� GLVVH� NOXEEHU��'HW� HU� GHOV�
PHG�GHW� IRUPnO�� DW� YL� L� HQ WDOHQWXGYLNOLQJVNRQWHNVW� LNNH�PLVWHU�RYHUVHU�GLVVH�VSLOOHUH� L� HQ�
MXQJOH�DI� ODY�WU QLQJVDOGHU�� UHODWLY�DOGHUVHIIHNW�P�P��RJ�GHOV�PHG�GHW� IRUPnO DW�VW\UNH�GH�
PLQGUH�KnQGEROGPLOM¡HU�RJ�IDVWKROGH�IOHUH�KROG�RJ�VSLOOHUH�L NUHGV���
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9L�¡QVNHU� OLJHOHGHV�DW�J¡UH�RS PHG� ¶XGHIUD�LQG� ¶�WDQNHJDQJHQ RJ�¡QVNHU� L� VWHGHW��DW� YL� L�
ODQJW�K¡MHUH�JUDG�NDQ VHQGH�IDJSHUVRQHU�XG�WLO�NOXEEHU�RJ�XG�L�GHQ�KYHUGDJ��KYRU�GH�XQJH�
VSLOOHUH� RSOHYHU� GHQ� UHHOOH� XGYLNOLQJ�� 3n GHQ� PnGH� V\QOLJJ¡U� YL� L� HQGQX� K¡MHUH� JUDG�
¶NUHGVHQ¶�� 9L� NDQ� PHUH� HOOHU� PLQGUH� LQGLUHNWH� IRUPLGOH EXGVNDEHU�� XGGDQQHOVH��
NRQVXOHQWKM OS�WLO�IRUHQLQJHUQH��/LJHVRP��DW�YL�¡QVNHU�DW�JLYH�LQSXWV�WLO�¶GHQ�JRGH WU QLQJ¶��
I\VLVN�WU QLQJ��IRU OGUHUROOHQ�P�P�

3URMHNWHWV�I¡UVWH�nU�RPIDWWHU�VSLOOHUH��GHU�HU���nUV�8����GU�RJ����nUV�8��� SL��,�LQGHY UHQGH�
V VRQ�HU�GHW����� GUHQJH�RJ������SLJHU��,�WXUQHULQJ�KDU�YL�YLD�KROGNRUW�UHJLVWUHUHW�����´��´
GUHQJH RJ�����´��´ SLJHU� +YLV�YL DQWDJHU��DW�PHOOHP����RJ����VSLOOHUH�HU�L�GH�JRGH�PLOM¡HU�
RJ� DW� YL� KDU� ���� VSLOOHUH L� Q VWH� ODJ ��[��� HU� HQ� GHO� DI� ¶XVOHEQH GLDPDQWHU¶��� Vn� QnU� YL�
PHOOHP�����RJ�����DI�VSLOOHUQH�L�NUHGVHQ�

3URGXNW�
+RYHGSURGXNW�

�6HOHNWLRQ�RJ�O¡IW�DI�VSLOOHUH�WLO�NUHGVKROG��VWRUW�VHW�LGHQWLVN�PHG�QXY UHQGH�
7LOO JVSURGXNWHU�

�8GYLNOLQJ�DI�VSLOOHUH�L�Q VWH�ODJ
�8GYLNOLQJ�DI�WU QHUH���WU QLQJVPLOM¡HU�IRUHQLQJHU��
�6\QOLJJ¡UHOVH�DI�¶NUHGVHQ¶�
�8GYLNOH�RJ�¶VSRWWH¶�GH�Q VWH�NUHGVWU QHUH�
´8VOHEQH�GLDPDQWHU´��ILQG�DQGHW�QDYQ�

)RUPDW�
.UHGVHQ� LQGGHOHV� L���RPUnGHU��KYRU�GHU� LJHQQHP�VSLOOHUQHV�nU�VRP�KK�����nUV�8���SLJHU�
HOOHU� ��nUV� 8�� GUHQJH� DIKROGHV� �� WU QLQJHU� IRU� DOOH� GH� VSLOOHUH�� GHU� WLO� GDJOLJW� VSLOOHU�
XGHQIRU�GH�VWRUH�PLOM¡HU��

7U QLQJHQ
)RUHVWnV DI�HQ�DI�nUJDQJHQV�NRPPHQGH�NUHGVWU QHUH� ���� WU QLQJHU� L� DOW����SU�� WU QHU���
7U QLQJHQ�KDU�GHOV GHW�IRUPnO�DW�EHVLJWLJH�VSLOOHUH��PHQ�L�K¡M�JUDG�RJVn�DW�JLYH�LQVSLUDWLRQ��
SnYLUNH�Y UGLHU�KRV�WU QHUH��VSLOOHUH� IRU OGUH�P�P�

(NVHPSHO�Sn�WU QLQJVDIWHQ�
������������.RUW�IRU OGUH�WU QHU�SU VHQWDWLRQ�DI�WU QLQJHQV�LQGKROG
������������7U QLQJ
������������2SO J�GLDORJ�NDIIH

7U QLQJHUQH� DIKROGHV� ORNDOW� KRV� ILUH� IRUVNHOOLJH� NOXEEHU�� GHU� DOOH� GHOWDJHU�� 6WRUW� VDPVSLO�
PHG�EnGH�%58'�RJ 8GGDQQHOVH� 'HU�VNDO�ODYHV�HQ�EHVNULYHOVH�DI��KYLONH�VSLOOHUH��GHU�VNDO�
LQGVWLOOHV�WLO�WU QLQJHUQH�
,QGKROG�
'HU�HU�LNNH�IRUYHQWQLQJ�RP��DW�GH�ILUH�WU QLQJHU�L�VLJ�VHOY�NDQ�O¡IWH�VSLOOHUQH��)RUPnOHW�PHG�
WU QLQJHQ� HU� DW JLYH� LQVSLUDWLRQ�� YLJWLJH� NH\�SRLQWV� WLO� VSLOOHUH� RJ� WU QHU�� 'HU� VLJWHV�
GHVXGHQ�PRG�DW�ODYH�VMRY�RJ�O UHULJ WU QLQJ�± XGHQ�DW�GHW�EOLYHU�´VMRY�IUHGDJ´� 6RP�WLOO J�
WLO�KYHU�DI�GH�ILUH�WU QLQJHU�L�FHQWUHW�DIKROGHV�HQWHQ�HW�RSO J��GHU�UDPPHU�QHG�L�OLJH�QHWRS
GHQQH�nUJDQJ� RP�DOW�IUD�I\VLVN�WU QLQJ��WU QLQJVRSE\JQLQJ�HOOHU�VnJDU�GLDORJ�FDIH�PHG�GH�
GHUWLOK¡UHQGH WU QHUH� 9HG�I¡UVWH�WU QLQJ�DIKROGHV�GHVXGHQ�HW�NRUW�VSLOOHU��IRU OGUHP¡GH��
KYRU�IRUPnOHW�RJ�LQGKROGHW�IRU VDPOLQJHUQH�EHVNULYHV��

0LOM¡LQGVDWV
6LGHO¡EHQGH�PHG�´8VOHEQH�GLDPDQWHU´�EHV¡JHV�GH�VWRUH�PLOM¡HU�WR�JDQJH�KYHU�± pQ�JDQJ��
KYRU NUHGVWU QHUHQ� IRUHVWnU� WU QLQJHQ� RJ� pQ� JDQJ�� KYRU� KDQ� REVHUYHUHU� HQ� DOPLQGHOLJ�
WU QLQJ��(IWHU�GH�WR WU QLQJHU�KDU�NUHGVWU QHUHQ�P¡GH�PHG�KROGHWV�WU QHUH��)¡UVWH�JDQJ�
VQDNNHU� PDQ� ¶VHWXS¶� ± GHW� YLO� VLJH SULRULWHULQJ�� RS� RJ� QHGWU QLQJ�� I\VLVN WU QLQJ�P�P��
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$QGHQ JDQJ�I¡OJHV�GHU�RS�Sn�I¡UVWH�VQDN�RJ�GHU VQDNNHV�GHVXGHQ�RP��KYLONH�VSLOOHUH��GHU�
HU�LQWHUHVVDQWH�L�HW NUHGVWU QLQJVSHUVSHNWLY�RJ�KYRU�GHU�IRU VSLOOHUQH�HU�QRJOH�LQWHUHVVDQWH�
XGYLNOLQJVRPUnGHU��$OW�VDPPHQ�IRUHJnU�L�GLDORJ��KYRU�NOXEWU QHUHQV V\QVSXQNWHU�HU�PLQGVW�
OLJH�Vn�J OGHQGH�VRP�NUHGVWU QHUHQV�

6WRUH�PLOM¡HU��6LONHERUJ�9RHO��6NDQGHUERUJ��+RUVHQV�KRV�SLJHUQH�RJ�HQNHOWH�NOXEEHU�PHG�
JRGH�nUJDQJVKROG RJ�G\JWLJH�WU QHUH�

.ODVVLVN�NUHGVWU QLQJ
6DPOLQJ� L� DSULO�� PDM�� MXQL�� RNWREHU�� QRYHPEHU�� GHFHPEHU�� MDQXDU� ��� WU QLQJHU��� .QDS� ���
VSLOOHUH� XGWDJHV�Sn�EDJJUXQG�DI�PLOM¡�EHV¡J�RJ�XVOHEQH�GLDPDQWHU� 'HW� WLOVLJWHV�� DW� GHQ�
¡JHGH�GLDORJ�IUD�GH�IRUHJnHQGH��IRUO¡E��WDJHV�PHG�RYHU� L�GHQQH�GHO� 'HW�NDQ�W QNHV��DW�
PDQ� YHG� ���� DI� VDPOLQJHUQH� DIKROGHU� RSO J� RP� I�HNV�� NRVW�� LQGJDQJ� WLO�PHQWDO� WU QLQJ�
XQJH�VSRUWVXG¡YHUH�P�P�

.UHGVWU QHU�L�-+)�NUHGV��

/DXULGV�6¡JDDUG�3HWHUVHQ�
&DQG�6FLHQW��L�,GU W�	�6XQGKHG��
VSHFLDOH�L�NRQNXUUHQFH� RJ�HOLWHLGU W


