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6RP�GHO�DY�SURVMHNWHW�©/HGHOVH�RJ�NRQWUROOª�SUHVHQWHUHU�GHQQH�VWXGLHQ�GRNXPHQWDVMRQ�RP�PHG�
OHPVVDPPHQVHWQLQJHQ�L�)RUEXQGHW�IRU�/HGHOVH�RJ�7HNQLNN�RJ�GDWD�RP�PHGOHPPHQHV�HUIDULQJHU
RJ� YXUGHULQJHU� L� IRUELQGHOVH�PHG� RPVWLOOLQJ��0DWHULDOHW� HU� KHQWHW� IUD�PHGOHPVUHJLVWHUHW� WLO� IRU�
EXQGHW�L������RJ�IUD�HQ�VXUYH\XQGHUV¡NHOVH�VRP�EOH�JMHQQRPI¡UW�L�������(QNHOWH�WDEHOOHU�E\JJHU
Sn�RSSO\VQLQJHU�KHQWHW� IUD�EHUHWQLQJHQH�WLO� IRUEXQGHW��0HG�EDNJUXQQ� L�PHGOHPVUHJLVWHUHW�NRP�
PHQWHUHV�I¡UVW�JHQHUHOOH�RYHUVLNWHU�RYHU�DQWDOO�PHGOHPPHU��VWLOOLQJ��NM¡QQ��RJ�DOGHU��'HUHWWHU�I¡O�
JHV�QRHQ�SUREOHPVWLOOLQJHU�VRP�JMHOGHU�PHGOHPVVWU¡PPHU�RJ�WDULIIDYWDOHU�RSS�L�PHU�GHWDOM��'HQ�
QH� SUHVHQWDVMRQHQ� DY� VXUYH\PDWHULDOHW� HU� WUHGHOW�� )¡UVWH� GHO� WDU� RSS� RPVWLOOLQJ� RJ
RUJDQLVDVMRQVHQGULQJHU� PHG� IRNXV� Sn� VWLOOLQJVLQQKROG� RJ� \UNHVUROOHU�� $QGUH� GHO� NRPPHQWHUHU
PHGOHPPHQHV�XWGDQQLQJVEDNJUXQQ�RJ�GHUHV�V\Q�Sn�NRPSHWDQVHKHYLQJ��'HUHWWHU�GLVNXWHUHV�SUR�
EOHPVWLOOLQJHU�NQ\WWHW�WLO�IDJRUJDQLVHULQJ��-HJ�YLO�JMHUQH�WDNNH�.ULVWLQH�1HUJDDUG�RJ�-HQV�*U¡JDDUG
IRU�DVVLVWDQVH�RJ�NRPPHQWDUHU�
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+RYHGJUXSSHQH�EODQW� LQGXVWULIXQNVMRQ UHQH�RPIDWWHU�NRQWRUIXQNVMRQ UHU�� WHNQLVNH� IXQNVMRQ �
UHU�RJ�DUEHLGVOHGHUH��'LVVH�JUXSSHQH�HU�UHODWLYW�OLWH�EHO\VW�L�QRUVN�DUEHLGVOLYVIRUVNQLQJ��'HW�IRUH�
OLJJHU� IOHUH� FDVHVWXGLHU� RJ� SULQVLSLHOOH� EHWUDNWQLQJHU� RP� DUEHLGVOHGHUH� �EODQW� DQQHW� .LOH� �����
7KRUVUXG�RJ�(PHU\�������*XVWDYVHQ��������������/LWWHUDWXUHQ�RPIDWWHU�RJVn�VWXGLHU�DY�VLYLOLQJH�
QL¡UHU�RJ�LQJHQL¡UHU��EODQW�DQQHW�+DYQ�RJ�+XLWIHOGW�������+DOYRUVHQ��������(WWHU�GHQ�RPIDWWHQ�
GH� NDUWOHJJLQJHQ� WLO� )LYHOVGDO� ������� ILQQHV� GHW� OLNHYHO� OLWH� V\VWHPDWLVN� VWDWLVWLVN� GRNXPHQWDVMRQ
RP�LQGXVWULIXQNVMRQ UHQH��3URVMHNWHW�©.RPSHWDQVH�RJ�NRQWUROOª�E\JJHU�RJVn�Sn�HQ�NRPELQDVMRQ
DY�FDVH�VWXGLHU�RJ�DJJUHJHUWH�DQDO\VHU��(WW�DY�GDWDVHWWHQH�VRP�EHQ\WWHV�HU�UHJLVWHUGDWD�RYHU�IDJRU�
JDQLVHULQJ��)RU�n�IDQJH�RSS�HUIDULQJHU��KROGQLQJHU�RJ�YXUGHULQJHU�EUXNHU�YL�VXUYH\GDWD��1HGHQIRU
NRPPHQWHUHV�GDWDVHWWHQH�VRP�OLJJHU�WLO�JUXQQ�IRU�GHWWH�QRWDWHW��)¡UVW�VNLVVHUHV�WHPD�RJ�SUREOHP�
VWLOOLQJHU�

����7HPD�RJ�SUREOHPVWLOOLQJHU

1HGHQIRU�SUHVHQWHUHV� I¡UVW� HQ�GHO� EDNJUXQQVRSSO\VQLQJHU�RP�PHGOHPPHQH� L�)/7��6HQHUH�GLV�
NXWHUHV�PHGOHPVVWU¡PPHU�� EODQW� DQQHW� ©UHNUXWWHULQJNDUULHUHª� RJ� DYWDOHIRUKROG��0HGOHPVVWU¡P�
PHQH�RPIDWWHU�WLOJDQJ�RJ�DYJDQJ��,�SUDNVLV�ILQQHU�GHW�VWHG�PDQJH�YDULDQWHU�RJ�RYHUJDQJHU��0HG�
OHPVWLOJDQJ� L� )/7� RPIDWWHU�� Q\UHNUXWWHULQJ� DY� Q\NRPPHUH� Sn� DUEHLGVPDUNHGHW�� UHNUXWWHULQJ� DY
XRUJDQLVHUWH�DUEHLGVWDNHUH�VRP�DOOHUHGH�HU�HWDEOHUWH�Sn�DUEHLGVPDUNHGHW��RYHUJDQJ�IUD�DQGUH�/2�
IRUEXQG�RJ�RYHUJDQJ�IUD�IRUEXQG�RJ�RUJDQLVDVMRQHU�XWHQIRU�/2��0HGOHPVDYJDQJ�RPIDWWHU��RYHU�
JDQJ�WLO�IRUEXQG�RJ�RUJDQLVDVMRQHU�XWHQIRU�/2��RYHUJDQJ�WLO�IRUEXQG�LQQHQ�/2��IUDIDOO�WLO�XRUJDQL�
VHUW�VWDWXV�RJ�DYJDQJ�WLO�LNNH�\UNHVDNWLY�VWDWXV��)LJXU�����VDPPHQIDWWHU�GLVVH�PHGOHPVVWU¡PPHQH�
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)LJXU�����6WU¡PQLQJVGLDJUDP�²�RUJDQLVHULQJ�DY�DUEHLGVOHGHUH�RJ�WHNQLVNH�IXQNVMRQ UHU

�%HDUEHLGHW�IUD�&ROEM¡UQVHQ��)HQQHVIRVV��+HUQHV���������

)RU�HW�IDJIRUEXQG�HU�GHW�DY�LQWHUHVVH�n�NMHQQH�RJ�SnYLUNH�GLVVH�©VWLHQHª�DY�LQQJDQJHU��RYHUJDQJHU
RJ�DYJDQJHU��+YD�HU�W\SLVN�IRU�XOLNH�\UNHVJUXSSHU��KYD�VODJV�IRUVNMHOOHU�ILQQHV"�+YD�VODJV�IRUNOD�
ULQJHU� SDVVHU� QnU� YL� YLO� JM¡UH� UHGH� IRU� VOLNH� VWU¡PPHU"� +YRUIRU� RUJDQLVHUHU� DUEHLGVWDNHUH� VHJ
�LNNH�"�+YLONHQ�UROOH�VSLOOHU�EDNJUXQQ��LGHRORJL�� LGHQWLWHW�RJ�SUHIHUDQVHU��+YLONHQ�UROOH�VSLOOHU�RU�
JDQLVDVMRQHQHV�WLOEXG�RJ�NRQNXUUDQVHQ�Sn�RUJDQLVDVMRQVPDUNHGHW"�6NMHU�GHW�HQGULQJHU�L�EHGULIWH�
QH�VRP�YLO�SnYLUNH�GLVVH�JMHQQRPVWU¡PQLQJHQH"

7HPDHQH�HU�RPIDWWHQGH�RJ�OLVWHQ�RYHU�VS¡UVPnO�HU�ODQJ��0nOVHWWLQJHQ�PHG�GHWWH�QRWDWHW�HU
LNNH�n�©I\OOH�XWª�VWU¡PQLQJVGLDJUDPPHW�L�ILJXU������PHQ�n�EHO\VH�QRHQ�DVSHNWHU�YHG�VOLNH�PHGOHPV�
VWU¡PPHQH� YHG� KMHOS� DY� UHJLVWHU�� RJ� VXUYH\GDWD�� ,� WLOOHJJ� HU� UHVXOWDWHU� IUD� VXUYH\XQGHUV¡NHOVHQ
Q\WWLJH�QnU�GHW�JMHOGHU�)/7�PHGOHPPHQHV�YXUGHULQJHU�RJ�KROGQLQJHU��'HW� HU�YDQOLJ� n�KHYGH� DW
RPVWLOOLQJ� RJ� RUJDQLVDVMRQVHQGULQJHU� VHWWHU� ©PHOORPQLYnHQHª� L� EHGULIWVRUJDQLVDVMRQHQH� XQGHU
SUHVV��'HW�NDQ�LQQHE UH�HQGULQJHU�L�DUEHLGVRSSJDYHU�RJ�\UNHVUROOHU��RJ�GHW�NDQ�PHGI¡UH�Q\H�XW�
IRUGULQJHU�IRU�IDJRUJDQLVDVMRQHQH��9L�KDU�EODQW�DQQHW�VSXUW�UHVSRQGHQWHQH�RP�KYRUGDQ�RPRUJD�
QLVHULQJ�SnYLUNHU�LQQKROGHW�L�VWLOOLQJHQH�GHUHV��KYD�VODJV�NUDY�VRP�VWLOOHV�WLO�NRPSHWDQVH��RJ�KYD�GH
OHJJHU�YHNW�Sn� L� IRUELQGHOVH�PHG� IDJRUJDQLVHULQJ��0HU�JHQHUHOW�¡QVNHU�YL� n�XQGHUV¡NH� VS¡UVPnO
VRP� DOGHUVIRUGHOLQJHQ� EODQW� PHGOHPPHQH�� IRUVNMHOOHU� PHOORP� VWLOOLQJVJUXSSHU� L� IRUEXQGHW�� RJ
QRHQ�VLGHU�YHG�PHGOHPPHQHV�RUJDQLVDVMRQVLGHQWLWHW�
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����0HGOHPVUHJLVWHUHW�WLO�)/7

6DPPHQOLNQHW�PHG�PHGOHPVUHJLVWUH� L� DQGUH� IRUEXQG�KDU�)RUEXQGHW� IRU�/HGHOVH�RJ�7HNQLNN� HW
JRGW�PHGOHPVUHJLVWHU��)RUEXQGHW�KDU�VDPPHQ�PHG�17/�Y UW�SLORWPHGOHPPHU�L�/2V�Q\H�V\VWHP
IRU�PHGOHPV��RJ�EHGULIWVUHJLVWUHULQJ��'HWWH�RSSOHJJHW��RJVn�NDOW�)$1(�SURVMHNWHW��HU�XWYLNOHW�DY
)DJGDWD�L�VDPDUEHLG�PHG�,%0��3URVMHNWHW�LQQHE UHU�EODQW�DQQHW�HQ�RPOHJJLQJ�VOLN�DW�GHW�HU�OHWWHUH
IRU�IDJIRUEXQGHQH�n�KD�GLUHNWH�WLOJDQJ�WLO�UHJLVWHUHW��+HQVLNWHQ�HU�RJVn�n�In�EHGUH�RYHUVLNW�RYHU�GH
EHGULIWHQH�PHGOHPPHQH�HU�DQVDWW�L��

,�WLOOHJJ�WLO�n�GLVNXWHUH�IRUGHOLQJHQ�DY�PHGOHPPHU�Sn�EDNJUXQQVYDULDEOHU��KDGGH�GHW�Y UW
¡QVNHOLJ� n� VH�PHGOHPVRSSO\VQLQJHQH� L� VDPPHQKHQJ�PHG� GDWD� RP� EHGULIWHQH�PHGOHPPHQH� HU
DQVDWW�L��'HW�ILQQHV�IRUHO¡SLJ�EDUH�In�EHGULIWVRSSO\VQLQJHU�L�UHJLVWHUHW��7LO�HQ�YLVV�JUDG�NDQ�RSSO\V�
QLQJHU�RP�DYWDOHIRUKROG�DYKMHOSH�GHWWH��6OLN�)/7V�PHGOHPVUHJLVWHU� L�GDJ� IRUHOLJJHU� L�)$1(��HU
GHW� EODQW� DQQHW�PXOLJ� n� ILQQH� RSSO\VQLQJHU� RP�� VWLOOLQJ�� NM¡QQ�� DOGHU�� NRPPXQH�� DYWDOHIRUKROG�
RUJDQLVHULQJ�L�/2��RUJDQLVHULQJ�L�)/7�RJ�DUEHLGVPDUNHGVVWDWXV��\UNHVDNWLYLWHW��SHQVMRQ��PHG�YLGH�
UH�����0HGOHPVUHJLVWHUHW�JLU�LNNH�RSSO\VQLQJHU�RP�O¡QQVIRUKROG��+HU�HU�1+2V�/¡QQVVWDWLVWLNN�IRU
IXQNVMRQ UHU� EHVWH� NLOGH��PHQ� GHQQH� VWDWLVWLNNHQ� VNLOOHU� Sn� GHQ� DQGUH� VLGHQ� LNNH� QnU� GHW� JMHOGHU
IDJRUJDQLVHULQJ�

����6XUYH\XQGHUV¡NHOVH

0HGOHPVXQGHUV¡NHOVHQ� EOH� IRUEHUHGW� YnUHQ� ������ RJ� JMHQQRPI¡UW� DY�PHQLQJVPnOLQJVLQVWLWXWWHW
2SLQLRQ�L�VHSWHPEHU�RJ�RNWREHU�������8WYDOJHW�HU�WUXNNHW� WLOIHOGLJ�IUD�)/7V�PHGOHPVUHJLVWHU��,
I¡UVWH� RPJDQJ� EOH� GHW� WUXNNHW� HW� EUXWWRXWYDOJ� DY� �����PHGOHPPHU� RJ� HW� WLOOHJJVXWYDOJ� Sn� ���
PHGOHPPHU�� 8QGHUV¡NHOVHQ� EOH� JMHQQRPI¡UW� YHG� KMHOS� DY� WHOHIRQLQWHUYMXLQJ��� 2SLQLRQ� O\NWHV
PHG�n�ILQQH�WHOHIRQQXPPHU�Sn�WLO�VDPPHQ������PHGOHPPHU��(W�NULWHULXP�IRU�n�Y UH�PHG�L�XQ�
GHUV¡NHOVHQ�YDU�DW�HQKHWHQH�L�XWYDOJHW�IRUWVDWW�YDU�IDJRUJDQLVHUW�L�)/7�RJ�DW�GH�IUHPGHOHV�YDU�\U�
NHVDNWLYH��*MHQQRP�LQWHUYMXDUEHLGHW�IDQW�2SLQLRQ�DW�����DY�GH������IDOW�XWHQIRU�PnOJUXSSHQ�²
�����������������������������������������������������
��'HW�WLGOLJHUH�PHGOHPVUHJLVWHUHW�WLO�)/7�EHVWR�DY�HQ�PHGOHPVRYHUVLNW��HQ�NRGHERN��RJ�HW�HQNHOW�EHGULIWVUHJLVWHU��'HW

YDU�HW�EDWFK�V\VWHP�VRP�EOH�RSSGDWHUW�ILUH�JDQJHU�SHU�nU��'HW�Q\H�)$1(�V\VWHPHW�HU�RQ�OLQH��(WWHU�SODQHQ�VNDO�GHW

NXQQH�NQ\WWHV�RSS�WLO�6WDWLVWLVN�VHQWUDOE\UnV�EHGULIWVUHJLVWHU� L�%U¡QQ¡\VXQG��'HQQH�RSSNRSOLQJHQ�YLO�NXQQH�JL�IRU�

EXQGHQH�HW�Q\WW� VW\ULQJVYHUNVW¡\�� )RUHO¡SLJ�KDU�PDQ� LNNH� VOLN� WLOJDQJ��GHW� HU�SHU� L�GDJ�EDUH� IRUEXQGHWV� WLGOLJHUH

EHGULIWVUHJLVWHU�VRP�OLJJHU�L�)$1(��RJ�GHWWH�HU�LNNH�RSSGDWHUW�

��,�WLOOHJJ�ILQQHV�GHW�HQ�UHNNH�UHJLVWUHULQJHU�VRP�DQJnU�GULIWHQ�DY�IRUEXQGHW��VRP�RSSO\VQLQJHU�RP�IRUVLNULQJVIRU�

KROG��IDJEODGDGUHVVH��PHG�YLGHUH��(WWHU�SODQHQ�VNDO�LQWHUQ�NXUVDNWLYLWHW�OHJJHV�LQQ�L�)$1(��PHQ�IRUHO¡SLJ�ILQQHV�GHW

EDUH� HW� OLWH� InWDOO� UHJLVWUHULQJHU�� 'HQ� GHOHQ� DY� QRWDWHW� VRP� E\JJHU� Sn�PHGOHPVUHJLVWHUHW� LQQHKROGHU� GHUIRU� LNNH

RSSO\VQLQJHU�RP�XWGDQQLQJ�HOOHU�RSSO ULQJVDNWLYLWHW��)RUEXQGHW�KDU�HQ�HJHQ�RYHUVLNW�VRP�JMHOGHU�NXUV�RJ�DQQHQ

RSSO ULQJ�GHU�PHGOHPPHQH�KDU�V¡NW�IRUEXQGHW�RP�VW¡WWH�WLO�YLGHUHXWGDQQLQJ��(Q�JMHQQRPJDQJ�DY�GHWWH�PDWHULD�

OHW�KDU�YLVW�DW�UHODWLYW�PDQJH�NYLQQHU��RJ�UHODWLYW�In�DUEHLGVOHGHUH��V¡NHU�VOLN�XWGDQQLQJVVW¡WWH�

��©,QWHUYMXLQJHQ�EOH�JMHQQRPI¡UW�IUD�2SLQLRQV�LQWHUYMXORNDOHU�KRYHGVDNHOLJ�L�WLGVURPPHW�PHOORP�NO��������RJ������

YHG�KMHOS�DY�HW�GDWDEDVHUW�WHOHIRQLQWHUYMXSURJUDP��&$7,���1RHQ�In�LQWHUYMXHU�EOH�RJVn�JMHQQRPI¡UW�Sn�GDJWLG�PHO�

ORP�NO�������RJ��������'HWWH�JMDOGW�I¡UVW�RJ�IUHPVW�PHGOHPPHU�VRP�KDGGH�DUEHLGVWLGHQ�VLQ�Sn�NYHOGVWLG��*MHQQRP�

I¡ULQJ�RJ�UHVSRQVUDWH�EOH�O¡SHQGH�VMHNNHW�DY�LQWHUYMXOHGHU��$OOH�UHVSRQGHQWHQH�KDU�InWW�VWLOW�VS¡UVPnOHQH�Sn�VDPPH

PnWH�� )¡U� RSSVWDUW� DY� XQGHUV¡NHOVHQ� ILNN� DOOH� LQWHUYMXHUH� HQ� JUXQGLJ� JMHQQRPJDQJ� DY� VS¡UUHVNMHPD� IRU� DW� DOOH

VNXOOH� IRUVWn� PHQLQJHQ� PHG� VS¡UVPnOHQH� Sn� VDPPH� PnWH�� ,QWHUYMXOHGHU� VMHNNHW� IRUWO¡SHQGH� DW� VS¡UUHVNMHPDHW

IXQJHUWH�HWWHU�KHQVLNWHQ��$OOH�2SLQLRQV�LQWHUYMXHUH�KDU�JMHQQRPJnWW�HW�RSSO ULQJVSURJUDP�VDPW�DYJLWW�WDXVKHWVHU�

NO ULQJª��2SLQLRQ��1RWDW���������������



�

HQWHQ�IRUGL�GH�LNNH�OHQJHU�YDU�PHGOHPPHU��HOOHU�DW�GH�YDU�SHQVMRQLVWHU��XI¡UHWU\JGHW��HOOHU�DY�DQGUH
JUXQQHU� LNNH�YDU� L�DUEHLG��0nOJUXSSHQV�EUXWWRXWYDOJ�YDU�VnOHGHV�������$Y�GHWWH�XWYDOJHW�YDU�GHW
LNNH�VYDU�L����WLOIHOOHU��$OOH�WHOHIRQQXPUH�EOH�IRUV¡NW�ULQJW�PLQVW�VHNV�JDQJHU�L�O¡SHW�DY�LQWHUYMXSH�
ULRGHQ�����SHUVRQHU�L�XWYDOJHW�YDU�XPXOLJ�n�Qn�L�LQWHUYMXSHULRGHQ�Sn�JUXQQ�DY�DW�GH�YDU�ERUWUHLVW
HOOHU�V\NH������SHUVRQHU�¡QVNHW� LNNH�n�GHOWD� L�XQGHUV¡NHOVHQ��$QWDOO� VYDU� L�XQGHUV¡NHOVHQ�HU����
\UNHVDNWLYH�)/7�PHGOHPPHU�
6S¡UVPnOHQH�L�VS¡UUHXQGHUV¡NHOVHQ�WDU�RSS�KRYHGWHPD�VRP�RPVWLOOLQJ�RJ�RUJDQLVDVMRQVHQGULQJ�
NRPSHWDQVH�RJ�IDJRUJDQLVHULQJ��6S¡UVPnO�RP�©HQGULQJª�UHIHUHUHU�WLO�HQGULQJHU�L�O¡SHW�DY�GH�VLVWH
IHP� nUHQH� �RP� UHVSRQGHQWHQ� LNNH� KDGGH� KDWW� VWLOOLQJHQ� L� IHP� nU�� EOH� UHVSRQGHQWHQ� EHGW� RP� n
YXUGHUH� KYRUGDQ� YHGNRPPHQGH� DQWRN� DW� VWLOOLQJHQ� HOOHU� DUEHLGVRSSJDYHQH� KDGGH� HQGUHW� VHJ� ²
HOOHU�LNNH�HQGUHW�VHJ���©2PVWLOOLQJHUª�EOH�RP�Q¡GYHQGLJ�SUHVLVHUW�YHG�VWLNNRUG�VRP�©Q\�VWLOOLQJV�
VWUXNWXUª��©Q\H�DUEHLGVRSSJDYHUª��©HQGULQJHU�DY�DYGHOLQJVVWUXNWXUª��PHG�PHUH��'HU�UHVSRQGHQWHQ
YDU� L� WYLO�EOH�GHILQLVMRQHQ�DY�©EHGULIWª�SUHVLVHUW�PHG�GHQ�I\VLVNH�EHGULIWHQ�HOOHU�DUEHLGVSODVVHQ�� L
PRWVHWQLQJ�WLO�HW�KHOW�NRQVHUQ�

7RONQLQJHQ� DY�PDWHULDOHW�Pn� WD� KHQV\Q� WLO� DW� GHW� L� HQKYHU� XWYDOJVXQGHUV¡NHOVH� YLO� Y UH
IHLOPDUJLQHU��'HVV�VW¡UUH�XWYDOJHW�HU��GHVV�PLQGUH�YLO�IHLOPDUJLQHQH�Y UH��,�GHQQH�XQGHUV¡NHOVHQ
PHG�HW�XWYDOJ�Sn�����HQKHWHU�RJ�PHG�HW�NRQILGHQVLQWHUYDOO�Sn����SURVHQW��YLO� IHLOPDUJLQHQH�IRU
IUHNYHQVIRUGHOLQJHQH�VRP�JMHOGHU�KHOH�XWYDOJHW�YDULHUH�IUD�����SURVHQWSRHQJ�YHG�HQ�������IRUGH�
OLQJ�WLO�����SURVHQWSRHQJ�YHG�HQ�������VYDUIRUGHOLQJ��9L�NDQ�DOWVn�VL�PHG����SURVHQW�VLNNHUKHW�DW
HW�UHVXOWDW�Sn����SURVHQW�YLOOH�OLJJH�PHOORP�����RJ������SURVHQW�GHUVRP�YL�KDGGH�XQGHUV¡NW�KHOH
SRSXODVMRQHQ��PnOJUXSSHQ���

�����������������������������������������������������
��6LJQLILNDQVWHVWHQH�HU�LNNH�LQNOXGHUW�L�WDEHOOSUHVHQWDVMRQHQH��*HQHUHOW�NRPPHQWHUHV�IRUVNMHOOHU�VRP�HU�VLJQLILNDQWH

²�HOOHU�NRPPHQWDUHQH�IUHPKHYHU�DW�GHW�LNNH�HU�IRUVNMHOOHU�



��

��%DNJUXQQVLQIRUPDVMRQ�RJ�RUJDQLVDVMRQV�
IRUKROG

����6WLOOLQJVW\SHU�RJ�\UNHVDNWLYLWHW

)/7V�PHGOHPVUHJLVWHU�RPIDWWHW�VRPPHUHQ������WRWDOW��������PHGOHPPHU��.RQWLQJHQWNRGHQH�JLU
RYHUVLNW� RYHU� IRUGHOLQJHQ� QnU� GHW� JMHOGHU� \UNHVDNWLYLWHW�� �����PHGOHPPHU� YDU� DOGHUVSHQVMRQHUW�
PHG�©KYLOHQGH�UHWWª�L�IRUEXQGHW��2P�ODJ�����SHUVRQHU�YDU�I¡UW�RSS�XQGHU�NDWHJRULHU�VRP�DYWDOH�
SHQVMRQ��DUEHLGVOHGLJKHW��DWWI¡ULQJ��I¡UWLGVSHUPLVMRQ��RPVRUJVSHUPLVMRQ��XI¡UHSHQVMRQ�RJ�XWGDQ�
QLQJ��������PHGOHPPHU�YDU�UHJLVWUHUW�XQGHU�NDWHJRULHQ�©IXOO�NRQWLQJHQWª��)/7V�\UNHVDNWLYH�PHG�
OHPPHU� HU� QHGHQIRU� GHILQHUW� VRP� GH� ��� ���� PHGOHPPHQH� VRP� EHWDOHU� IXOO� NRQWLQJHQW� WLO
IRUEXQGHW�

0HGOHPVPDVVHQ�L�)/7�EHVWnU�DY�WR�KRYHGJUXSSHU�VRP�HU�RP�ODJ� OLNH�VWRUH��'HQ�VW¡UVWH
XWJM¡UHV�DY������WHNQLVNH�IXQNVMRQ UHU��GHQ�DQGUH�RPIDWWHU������DUEHLGVOHGHUH��(Q�GHO�PHGOHP�
PHU��RP�ODJ�������HU� LNNH�RSSI¡UW�PHG�\UNHVNRGH�L�UHJLVWHUHW��9HG�n�NRQWUROOHUH�IRU� WDULIIDYWDOH
JnU�GHW�IUHP�DW�RP�ODJ������DY�GHP�HU�DQVDWW�L�VWDWHQ��'H�DOOHU�IOHVWH�L�GHQQH�JUXSSHQ�HU�DQVDWW�L
6WDWHQV�9HLYHVHQ�����HU�DQVDWW� L�)RUVYDUHW��,�WLOOHJJ�NRPPHU�HW� OLWH�DQWDOO�EHGULIWVV\NHSOHLHUH��RP
ODJ����SHUVRQHU��.DWHJRULHQ� ©IXQNVMRQ U� DVYO�DPEª�RPIDWWHU� DQVDWWH� L� YHUQHGH�EHGULIWHU�RJ� DU�
EHLGVPDUNHGVEHGULIWHU��

)LJXU�����6WLOOLQJVW\SHU�EODQW�\UNHVDNWLYH�)/7�PHGOHPPHU��Q ������

�����������������������������������������������������
��eQ�VNROHHOHY�HU� IHLONRGHW��RJ�HU� LNNH� WDWW�PHG�������EHUHWQLQJHQ� WLO� )/7� �V�� ����RSSJLU�DW� IRUEXQGHW�KDGGH����

HOHY��RJ�VWXGHQWPHGOHPPHU��6OLNH�PHGOHPPHU�HU�LNNH�UHJLVWUHUW�L�)$1(�L�������'H�LQQJnU�KHOOHU�LNNH�L�EHUHWQLQJH�

QHV�RSSO\VQLQJHU�RP�DQWDOO�PHGOHPPHU�WRWDOW�



��

����.YLQQHU�RJ�PHQQ

'H�\UNHVJUXSSHQH�IRUEXQGHW�RUJDQLVHUHU�HU�GRPLQHUW�DY�PHQQ��'HW�JMHQVSHLOHV�RJVn�L�IRUEXQGHW�
�������DY�GH�\UNHVDNWLYH�PHGOHPPHQH�L�IRUEXQGHW�HU�PHQQ�������HU�NYLQQHU�

)LJXU�����)/7�PHGOHPPHU�HWWHU�NM¡QQ��Q ������

7LO� VDPPHQOLNQLQJ� YLVHU� IXQNVMRQ UVWDWLVWLNNHQ� DW� LQQHQ�1+2�RPUnGHW� HU� ����� SURVHQW� DY� GH
WHNQLVNH�IXQNVMRQ UHQH�NYLQQHU��$QGHOHQ�NYLQQHU�EODQW�DUEHLGVOHGHUQH�HU�����SURVHQW��MI��1+2V
IXQNVMRQ UVWDWLVWLNN�����������+DOYSDUWHQ�������SURVHQW��DY�GH�NYLQQHQH�)/7�KDU�VRP�PHGOHP�
PHU� HU� WHNQLVNH� IXQNVMRQ UHU�� ����� SURVHQW� DY� )/7�NYLQQHQH� HU� DUEHLGVOHGHUH� RJ� ����� SURVHQW
DUEHLGHU�L�YHUQHGH�EHGULIWHU�

)LJXU�����6WLOOLQJVW\SHU�RJ�NM¡QQ��Q ������



��

����$OGHU

$OOH� IDJIRUEXQG� HU� RSSWDWW� DY� DOGHUVSURILOHQ� L� PHGOHPVPDVVHQ�� (U� GHW� VOLN� DW�PHGOHPPHQH� HU
VSHVLHOW�XQJH�HOOHU�JDPOH"�)LQQHV�GHW�©SXNOHUª� L�IRUGHOLQJHQ��IRU�HNVHPSHO�PDQJH�HOGUH�PHGOHP�
PHU��HOOHU�IRUKROGVYLV�PDQJH�XQJH�RJ�PDQJH�JDPOH"�,�KYLONH�DOGHUVNODVVHU�VNMHU�UHNUXWWHULQJHQ"�(U
WLOVLJHW�DY�Q\H�PHGOHPPHU�WLOVWUHNNHOLJ�WLO�n�YHLH�RSS�IRU�GHP�VRP�JnU�XW"�+YRUGDQ�YLO�PHGOHP�
PHQHV�DOGHU�LQQYLUNH�Sn�KYRU�PDQJH�PHGOHPPHU�HW�IRUEXQG�KDU�RYHU�WLG"�*MHQQRPVQLWWVDOGHUHQ
WLO�GH�\UNHVDNWLYH�)/7�PHGOHPPHQH�HU����nU���1HGHQIRU�YLVHV�DOGHUVIRUGHOLQJHQ�IRU�PHGOHPPHU
VRP�KDU�VWLOOLQJVNRGHQH�WHNQLVN�IXQNVMRQ U��ILJXU������RJ�DUEHLGVOHGHU��ILJXU������

)LJXU�����$OGHUVIRUGHOLQJ�)/7�PHGOHPPHU��<UNHVDNWLYH�WHNQLVNH�IXQNVMRQ UHU��Q �����

*MHQQRPVQLWWVDOGHU� IRU� WHNQLVNH� IXQNVMRQ UHU� L� )/7� HU� ����� nU�� IRU� DUEHLGVOHGHUH� ����� nU�� 7LO
VDPPHQOLNQLQJ� HU� JMHQQRPVQLWWVDOGHUHQ� IRU� WHNQLVNH� IXQNVMRQ UHU� LQQHQ�1+2�RPUnGHW� ��� nU�
IRU� DUEHLGVOHGHUH� ��� nU��� $OGHUVIRUGHOLQJHQH� EODQW� )/7�PHGOHPPHU� NDQ� WRONHV� Sn� IOHUH� PnWHU�
%ODQW�GH�\UNHVDNWLYH�PHGOHPPHQH�HU����SURVHQW�DY�GH�WHNQLVNH�IXQNVMRQ UHQH�\QJUH�HQQ����nU�
%ODQW�DUEHLGVOHGHUQH�HU����SURVHQW�\QJUH�HQQ����nU��(OOHU��EHJJH�JUXSHU��V UOLJ�DUEHLGVOHGHUH��EH�
VWnU�DY�PDQJH�HOGUH�PHGOHPPHU��$OGHUVJUXSSHQ�������nU�RPIDWWHU�IOHVW�L�EHJJH�VWLOOLQJVNDWHJRULHU�
*MHQQRPVQLWWVDOGHUHQ�EODQW�PHGOHPPHQH�HU�IRU�EHJJH�JUXSSHU�QRH�K¡\HUH�HQQ�JMHQQRPVQLWWHW�L
WLOVYDUHQGH�VWLOOLQJVNDWHJRULHU�LQQHQ�1+2�RPUnGHW�

�����������������������������������������������������
��)RU�GH�JMHQQRPVQLWW�VRP�SUHVHQWHUHV�HU�RJVn�PHU�UREXVWH�PnO�VMHNNHW��'LVVH�LQQHE UHU�L�KRYHGVDN�DW�PDQ�XQQ�

JnU�DW�HNVWUHPH�YHUGLHU�SnYLUNHU�GHW�DULWPHWLVNH�JMHQQRPVQLWWHW�P\H��YHUGLHQH� LQNOXGHUHV��PHQ�YHNWHV� ODYHUH�HQQ

YHUGLHU�VRP�OLJJHU�PHU�VHQWUDOW�L�IRUGHOLQJHQ���'LVVH�PnOHQH�HU�LNNH�JMHQJLWW�L�SUHVHQWDVMRQHQ�QHGHQIRU��6RP�UHJHO

JLU�GH�JDQVNH�OLNH�UHVXOWDWHU��QRHQ�JDQJHU�IUD�HW�KDOYW�WLO�HWW�nU�K¡\HUH�JMHQQRPVQLWWVDOGHU�

��*MHOGHU�PHQQ��������MI��1+2V�/¡QQVWDWLVWLNN�IRU�IXQNVMRQ UHU���������



��

)LJXU�����$OGHUVIRUGHOLQJ�)/7�PHGOHPPHU��<UNHVDNWLYH�DUEHLGVOHGHUH��Q �����

6DPWLGLJ� YLVHU� IRUGHOLQJHQH� DW� GHW� KDU� Y UW� WLOYHNVW� DY� \QJUH� nUVNODVVHU��2P�YL� VHU� Sn� JUXSSHQ
DUEHLGVOHGHUH��HU�GHW�IRU�HNVHPSHO�OLNH�PDQJH�PHGOHPPHU�L�DOGHUVJUXSSHQ�������nU�VRP�GHW�HU�L
©DYJDQJVNODVVHQª�������nU��2JVn�GHWWH�NDQ�GLVNXWHUHV��'HW�NDQ�IRU�HNVHPSHO�Y UH�VOLN�DW�DUEHLGV�
OHGHUQH�HU�HQ�XWVDWW�JUXSSH�GHU�PDQJH�IDOOHU�XW�DY�\UNHVOLYHW�I¡U�YDQOLJ�DOGHUVSHQVMRQ��I¡UWLGVSHQ�
VMRQHULQJ��WU\JG��PP����(Q�VOLN�VHOHNVMRQ�Sn�VOXWWHQ�DY�\UNHVNDUULHUHQ�NXQQH�HYHQWXHOW�LQQHE UH�DW
IRU� n� RSSUHWWKROGH� DOGHUVIRUGHOLQJHQ� RYHU� WLG�� Pn� IRUEXQGHW� KD� UHODWLYW� IOHUH� PHGOHPPHU� L� GH
\QJUH�nUVNXOOHQH�

1HGHQIRU�HU�GHWWH�IRUV¡NW�VMHNNHW�YHG�n�EUXNH�NRQWLQJHQWNRGHQH�L�PHGOHPVUHJLVWHUHW��)L�
JXUHQH�QHGHQIRU�YLVHU�KYRU�PDQJH�DY�GH�WHNQLVNH�IXQNVMRQ UHU�RJ�DUEHLGVOHGHUQH�VRP�HU�L�YDQOLJ
\UNHVDNWLYLWHW� �EHWDOHU� IXOO� NRQWLQJHQW�� RJ� KYRU�PDQJH� VRP� KDU� HQ� DQQHQ� DUEHLGVPDUNHGVVWDWXV
�YDQOLJ�DOGHUVSHQVMRQ�HU�LNNH�WDWW�PHG��

)LJXU�����7HNQLVNH�IXQNVMRQ UHU�²�DUEHLGVPDUNHGVVWDWXV�RJ�DOGHU��Q �����



��

)LJXU�����$UEHLGVOHGHUH��$UEHLGVPDUNHGVVWDWXV�RJ�DOGHU��Q �����

,�EHJJH�VWLOOLQJVNDWHJRULHU�HU�GHW�EDUH�HW� OLWH� InWDOO�PHGOHPPHU� L� \UNHVDNWLY� DOGHU� VRP�KDU� DQGUH
NRQWLQJHQWNRGHU� HQQ� IXOOW� EHWDOHQGH� PHGOHP�� 0HGOHPVUHJLVWHUHW� LQQHKROGHU� GHUPHG� LNNH� GDWD
VRP�NDQ�XQGHUE\JJH�K\SRWHVHQ�RP�DW� HQ� UHODWLYW� VWRU� JUXSSH� DUEHLGVOHGHUH�KDU�KDYQHW�XWHQIRU
DUEHLGVOLYHW�L�VOXWWIDVHQ�DY�DUEHLGVNDUULHUHQ��1HGHQIRU�VHU�YL�Sn�KHOH�UHJLVWHUHW��PHGOHPPHU�PHG
DOGHUVSHQVMRQ�HU�KHU�LQNOXGHUW��

)LJ�����)/7�PHGOHPPHU��$UEHLGVPDUNHGVVWDWXV�RJ�DOGHU��Q ������

'HW�LQWHUHVVDQWH�L�GHQQH�IRUGHOLQJHQ�HU�GH�PHGOHPPHQH�VRP�HU�L�DOGHUVJUXSSHQH�������nU�RJ�VRP
KDU�SHQVMRQVVWDWXV�PRW�VOXWWHQ�DY�YDQOLJ�\UNHVDNWLY�DOGHU� �DOWVn� LNNH�GHNNHW�DY�YDQOLJ�DOGHUVSHQ�
VMRQ�VOLN�GH�HOGVWH�NDWHJRULHQH�L�IRUGHOLQJHQ���$OGHUVJUXSSHQ�������nU�RPIDWWHU� L�DOW������SHUVR�
QHU�� ��� SURVHQW� ����� SHUVRQHU�� DY� GLVVH� HU� UHJLVWUHUW�PHG� SHQVMRQVVWDWXV� �GHW� YLO� VL� DYWDOHIHVWHW
SHQVMRQ��XI¡UHSHQVMRQ��PY����'HWWH�JMHOGHU�RJVn�����PHGOHPPHU�L�DOGHUVJUXSSHQ�������nU��9HG�n
NRQWUROOHUH�IRU�DYWDOHIRUKROG�ILQQHU�YL�DW�L�KRYHGVDN�RPIDWWHU�GHWWH�DQVDWWH�L�VWDWHQ��GHW�YLO�VL�YHL�
YHVHQHW�RJ�IRUVYDUHW��'HW�VWHPPHU�IRU�VnYLGW�PHG�KYD�YL�NXQQH�IRUYHQWH��,QQHQ�VWDWHQ�ILQQHV�GHW
RUGQLQJHU�VRP�JM¡U�DW�DQVDWWH�NDQ�Jn�DY�WLGOLJHUH��DYWDOHIHVWHW�SHQVMRQ�VRP�L�SULYDW�VHNWRU��PY���
8W� IUD� PHGOHPVUHJLVWHUHW� NDQ� GHW� DOWVn� LNNH� NRQNOXGHUHV� PHG� DW� GHW� HU� IRUKROGVYLV� PDQJH� DU�
EHLGVOHGHUH��HOOHU�WHNQLVNH�IXQNVMRQ UHU��VRP�HU�XI¡UHWU\JGHW�HOOHU�I¡UWLGVSHQVMRQHUW�



��

��0HGOHPVVWU¡PPHU�²�RUJDQLVDVMRQVIRUKROG

����,QQ��RJ�XWVWU¡PPHU�²�VWDELOLWHW�RJ�WXUEXOHQV

,�I¡UVWH�RPJDQJ�VHU�YL�Sn�PHGOHPVVWU¡PPHQH�L�)/7�VOLN�GH�IUHPNRPPHU�L�IRUEXQGHWV�%HUHWQLQJ�RJ
UHJQVNDS� L� HQ� WLnUVSHULRGH�� 7DEHOO� ���� QHGHQIRU� VDPPHQIDWWHU� RSSO\VQLQJHU� IUD� EHUHWQLQJHQH� WLO
IRUEXQGHW�L�SHULRGHQ�����²�����

7DEHOO�����0HGOHPVEHYHJHOVHU��)RUEXQGHW�IRU�/HGHOVH�RJ�WHNQLNN������²����

cU 0HGOHPV�
WDOO

+YLOHQGH
UHWW

%UXWWR
HQGULQJ
�

1HWWR
HQGULQJ
�

,QQPHOGW '¡GH 2YHUI¡UW
DQQHW�/2�
IRUEXQG

6WU¡NQH��
DQQHW

1HWWR
HQGULQJ
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�.LOGH��%HUHWQLQJ�RJ�UHJQVNDS�1)$7)�)/7�����²�����

7DEHOOHQ�RYHU�XWWU\NNHU�EnGH�VWDELOLWHW�RJ�WXUEXOHQV�L�PHGOHPVEHYHJHOVHQH��0HGOHPVWDOOHW�HQGUHU
VHJ�RYHUUDVNHQGH�OLWH��DQWDOO�PHGOHPPHU�WRWDOW��PHGUHJQHW�SHQVMRQLVWHQH��OLJJHU�VWDELOW�Sn�RP�ODJ
�������IUD�������'HW�HU�RYHUUDVNHQGH�RJVn�QnU�YL�YHW�DW�SHULRGHQ�KDU�Y UW�HQ�WXUEXOHQW�SHULRGH�L
QRUVN�LQGXVWUL��6DPWLGLJ�HU�GHW�EHW\GHOLJ�EHYHJHOVH�LQQHQ�PHGOHPVPDVVHQ��)RUEXQGHW�KDU�WUHQJW�L
RYHUNDQW�DY������LQQPHOGLQJHU�SHU�nU�IRU�n�KROGH�VWDWXV�TYR��'HW�KDU�IRUEXQGHW�InWW��,�HW�NRQVWUX�
HUW�HNVHPSHO�NXQQH�YL�WHQNH�RVV�DW�PHGOHPVVWRNNHQ�YLOOH�Y UW�VNLIWHW�XW�L�O¡SHW�DY�RP�ODJ����nU�
6OLN�HU�GHW�VHOYI¡OJHOLJ�LNNH��)RUEXQGHW�KDU�HQ�PHU�IDVW�NMHUQH�DY�PHGOHPPHU�VRP�EOLU�L�IRUEXQ�
GHW��(U�GHW�GD�VOLN�DW�EHVWHPWH�JUXSSHU�IRUODWHU�IRUEXQGHW�JDQVNH�UDVNW�HWWHU�LQQPHOGLQJ"�6RP�YL
VHU�HU�GHW�NDWHJRULHQ�©VWU¡NQH�DQQHWª�VRP�UHGHJM¡U�IRU�PHVWHSDUWHQ�DY�ERUWIDOOHW��5HVWHQ�IRUGHOHU
VHJ�JDQVNH�OLNW�Sn�RYHUI¡ULQJ�WLO�DQQHW�/2�IRUEXQG�RJ�G¡GVIDOO�

����5HNUXWWHULQJ��LQQ�VWU¡P��DOGHU��EUDQVMH

1nU�GHW�JMHOGHU�DOGHUVIRUGHOLQJHQ�L�IRUEXQGHW�HU�GHW�RJVn�YLNWLJ�KYRUGDQ�WLOVWU¡PPLQJHQ�IRUHJnU�
+YLONHQ�DOGHU�PHGOHPPHQH�YDQOLJYLV�KDU�QnU�GH�PHOGHU�VHJ�LQQ��HU�HQ�DY�GH�VHQWUDOH�IDNWRUHQH�RP
YL�YLO�YXUGHUH�KYRUGDQ�DOGHUVDPPHQVHWQLQJHQ�Sn�HWW�WLGVSXQNW�YLO�SnYLUNHV�RYHU�WLG��(W�HNVHPSHO�
KYLV�GHW�YDQOLJH�HU�DW�HW�Q\LQQPHOGW�PHGOHP�HU�RP�ODJ�������nU��YLO�HQ�OLWHQ�DQGHO�PHGOHPPHU�L
GHQQH�DOGHUJUXSSHQ�NXQQH�In�VWRUH�NRQVHNYHQVHU�IRU�GHW�WRWDOH�PHGOHPVWDOOHW�RP�������nU��'DWD�
HQH�L�)$1(�UHJLVWUHULQJHQ�NDQ�EUXNHV�WLO�n�ILQQH�XW�QRH�RP�GHWWH��0HGOHPPHQHV�JMHQQRPVQLWWV�
DOGHU�HU� UHODWLYW�K¡\�YHG� LQQPHOGLQJVWLGVSXQNWHW�� ,�KHOH�SHULRGHQ�IUD������ OLJJHU�GHQ�Sn�RP� ODJ



��

������nU��6SUHGQLQJHQ�HU� LPLGOHUWLG�EHW\GHOLJ���1HGHQIRU�HU�GHQQH� VSUHGQLQJHQ� L� DOGHU� LOOXVWUHUW
IRU�Q\LQQPHOGWH�������NXOOHW����

)LJXU�����1\LQQPHOGWH�L�������$QWDOO�RJ�DOGHU���������Q �����

$OGHUVIRUGHOLQJHQ� EODQW� Q\LQQPHOGWH� LQQHE UHU� DW� LQQ�VWU¡PPHQ� L� )/7�� L� KRYHGVDN� LNNH� EDUH
IRUHJnU�RPWUHQW�PLGW�L�IRUGHOLQJHQ��MI��ILJXU�RYHU���7LOJDQJHQ�Sn�Q\H�PHGOHPPHU�VNMHU�L�DOOH�DNWX�
HOOH�DOGHUVNODVVHU��VHOY�RP�GHW�HU�QRHQ�W\QJGHSXQNWHU���0HG�VnSDVV�VWRU�YDULDVMRQ�L�UHNUXWWHULQJHQ
HU�GHW� LNNH�HQNHOW�n�VWDQGDUGLVHUH�pQ�HQNHOW�VWUDWHJL� IRU�YHUYLQJ�DY�Q\H�PHGOHPPHU��6DPWLGLJ�HU
GHW�NODUW�DW�GHW�VRP�SHU�L�GDJ�RSSUHWWKROGHU�PHGOHPVWDOOHW�L�IRUEXQGHW�HU�HW�UHODWLYW�YDULHUW�WLOVLJ�DY
Q\H�PHGOHPPHU�IUD�IRUVNMHOOLJH�DOGHUVNODVVHU�

6DPPHQKHQJHQ�PHOORP� DOGHUVIRUGHOLQJ� RJ� EUDQVMH� NDQ� YL� L� QRHQ� JUDG� XQGHUV¡NH� YHG� n
EUXNH�WDULIIDYWDOHQH�VRP�LQGLNDWRU��6RP�YHQWHW�HU�JMHQQRPVQLWWVDOGHU�ODYHUH�LQQHQ�VHUYLFHEUDQVMHU
VRP�KDQGHO�RJ�KRWHOO��RJ�UHVWDXUDQW�

7DEHOO�����$OGHU�RJ�DYWDOHRPUnGHU��XWYDOJ��1\H�PHGOHPPHU

$YWDOH *MHQQRPVQLWW 0HGLDQ 0RGXV 6WDQGDUGDYYLN
$UEHLGVOHGHU��1+2� �� �� �� ���
$UEHLGVOHGHU��XWHQIRU�1+2 ���� �� �� ����
7HNQLVN�IXQNVMRQ U��1+2� �� �� �� ����
7HNQLVN�IXQNVMRQ U��XWHQIRU�1+2 �� �� �� ����
7HNQLVN�IXQNVMRQ U��+\GUR� ���� �� �� ���
$UEHLGVOHGHU��+\GUR� ���� �� �� ���
+RWHOO�RJ�UHVWDXUDQW��1+5)� ���� �� �� ����
+RW�UHVW���XWHQIRU�1+5)� �� �� �� ����
$UEHLGVOHGHU�²�KDQGHOHQV�KRYHGRUJDQLVDVMRQ ���� �� �� ���
%\JJIDJ��1+2� ���� �� �� ���
$UEHLGVPDUNHGVEHGULIWHQH ���� �� �� ����
1RUVN�YHLWHNQLVN�IRUHQLQJ��6WDWHQ ���� �� �� ���
)RUVYDUHW��6WDWHQ ���� ���� �� ���

�����������������������������������������������������
��*MHQQRPVQLWWVDOGHUHQ�WLO�GH�\UNHVDNWLYH�PHGOHPPHQH�VRP�PHOGWH�VHJ�LQQ�L������HU������nU�

��)RU�GHQQH�SUREOHPVWLOOLQJHQ�HU�GHW�OLWH�PHQLQJVI\OW�n�EUXNH�)$1(�UHJLVWHUHW�IRU�n�Jn�OHQJHU�WLOEDNH�L�WLG��GH�VRP

PHOGWH�VHJ�LQQ� L������RJ�IUHPGHOHV�HU�\UNHVDNWLYH�XWJM¡U�HW� OLWH�XWYDOJ�VRP�Q¡GYHQGLJYLV�Pn�KD�Y UW�XQJH�GHQ�

JDQJ���0HU�UREXVWH�PnO�IRU�JMHQQRPVQLWW�JLU��L�GHQQH�VDPPHQKHQJ��IRU�HQNHOWH�nU�OLWW�ODYHUH�DOGHUVIRUGHOLQJ�HWWHU�

VRP�QRHQ�HOGUH�PHGOHPPHU�WUHNNHU�RSS�VQLWWHW��)RUVNMHOOHQH�HU�LPLGOHUWLG�VPn��RP�ODJ�HWW�nU�



��

����2UJDQLVDVMRQVEDNJUXQQ�²�/2�DQVLHQQLWHW�RJ
PHGOHPPHU�VRP�LNNH�NRPPHU�YLD�DQGUH�/2�
IRUEXQG

'HW�HU�YDQOLJ� n� UHJQH�PHG�DW� ODQJW�GH� IOHVWH�PHGOHPPHU� WLGOLJHUH�KDU�Y UW�PHGOHPPHU� L� DQGUH
/2�IRUEXQG��7UDGLVMRQHOW�KDU�DUEHLGVOHGHUH�Y UW�DUEHLGHUH�VRP�HU�EOLWW�IRUIUHPPHW� LQWHUQW� L�EH�
GULIWHQ����*UXSSHQ�WHNQLVNH�IXQNVMRQ UHU�RPIDWWHU�RJVn�DUEHLGHUH�VRP�KDU�WDWW�WHNQLVN�XWGDQQLQJ�
1nU�YL�VHU�Sn�/2�DQVLHQQLWHW�VNLOOHU�YL�PHOORP�KYRU�ODQJ�WLG�HW�PHGOHP�KDU�Y UW�PHGOHP�DY�)/7
RJ�KYRU�OHQJH�PHGOHPPHW�HYHQWXHOW�KDU�Y UW�PHG�L�DQGUH�/2�IRUEXQG�

%nGH�DUEHLGVOHGHUH�RJ�WHNQLVNH�IXQNVMRQ UHU�L�)/7�KDU�UHODWLYW�ODQJ�IDUWVWLG�VRP�IDJRUJD�
QLVHUWH��0DQ�NXQQH�NDQVNMH�WUR�DW�WHNQLVNH�IXQNVMRQ UHU�KDGGH�HQ�DQQHQ�RUJDQLVDVMRQVEDNJUXQQ
HQQ� DUEHLGVOHGHUH�� )RUVNMHOOHQH� HU� LPLGOHUWLG� LNNH� VWRUH�� KRYHGP¡QVWHUHW� HU� OLNKHW�� )/7�
PHGOHPPHQH�KDU�L�JMHQQRPVQLWW����nUV�NRQWLQXHUOLJ�/2�PHGOHPVVNDS��+HU�HU�LQNOXGHUW�HQ�JMHQ�
QRPVQLWWOLJ�DQVLHQQLWHW�L�IRUEXQGHW�Sn����nU��7LOVYDUHQGH�WDOO�IRU�DUEHLGVOHGHUH�HU����RJ���nU��7HN�
QLVNH�IXQNVMRQ UHU�KDU�L�VQLWW����nUV�DQVLHQQLWHW�L�IRUEXQGHW��PHQV�VDPOHW�/2�DQVLHQQLWHW�HU����nU�
'HW�ILQQHV�VHOYVDJW�JDQVNH�VWRU�YDULDVMRQ�EDN�GLVVH�JMHQQRPVQLWWVWDOOHQH��PHQ�RJVn�GHQQH�YDULD�
VMRQHQ�HU�RP�ODJ�OLNH�VWRU�IRU�GH�WR�VWLOOLQJVJUXSSHQH�

9HG�n�EUXNH�RSSO\VQLQJHU� L�PHGOHPVUHJLVWHUHW�NDQ�YL�VMHNNH�KYRU�VWRU�DQGHO�DY�PHGOHP�
PHQH�VRP�LNNH�KDU�/2�DQVLHQQLWHW�XW�RYHU�IRUEXQGVDQVLHQQLWHWHQ��GHW�YLO�VL�DW�GH� LNNH�NRPPHU
IUD� DQGUH�/2�IRUEXQG���'HWWH� HU� WRWDOW� ����� SHUVRQHU��'H� XWJM¡U� HQ� VnSDVV� VWRU� DQGHO� VRP� ��
SURVHQW�DY�GH�\UNHVDNWLYH�PHGOHPPHQH����'HW�YLVHU�HW�PHU�Q\DQVHUW�UHNUXWWHULQJVELOGH�HQQ�PDQ
NDQVNMH�NXQQH� IRUYHQWH��6DPWLGLJ�YHLHU�GHW� WXQJW� DW� ���SURVHQW� DY�GH� \UNHVDNWLYH�PHGOHPPHQH
NRPPHU�IUD�DQGUH�/2�IRUEXQG��0HGOHPPHQH�XWHQ�WLGOLJHUH�/2�DQVLHQQLWHW� IRUGHOHU�VHJ�VOLN�Sn
\UNHVNRGHU��1HVWHQ�KDOYSDUWHQ�����SURVHQW���������HU�WHNQLVNH�IXQNVMRQ UHU�������SURVHQW�������
HU�DUEHLGVOHGHUH��VRP�HU�OLWW�I UUH�HQQ�YHQWHW�����SURVHQW�������HU�DQVDWW�L�VWDWHQ����SURVHQW������
HU�DQVDWW�L�YHUQHGH�EHGULIWHU������SURVHQW�������KDU�XNMHQW�VWLOOLQJVNRGH�

'HW� HU� RJVn� LQWHUHVVDQW� n� VH� Sn� DOGHUVIRUGHOLQJHQ�EODQW� GHP� VRP� LNNH� WLGOLJHUH� KDU� Y UW
PHGOHPPHU�DY�HW�/2�IRUEXQG��9L�NXQQH�WHQNH�RVV�DW�GHW�L�DOO�KRYHGVDN�YDU�GH�XQJH�PHGOHPPH�
QH�VRP�LNNH�KDGGH�IDUWVWLG�L�DQGUH�IRUEXQG��PHQV�ODQJW�GH�IOHVWH�HOGUH�KDGGH�GHW��+HOOHU�LNNH�GHW
HU� WLOIHOOH��*MHQQRPVQLWWVDOGHU� HU� ��� nU�� ��� SURVHQW� HU� XQGHU� ��� nU�� VRP� VDPWLGLJ� LQQHE UHU� DW
EODQW�GHP�XWHQ�/2�DQVLHQQLWHW�HU�GHW�RJVn�HQ�JRG�GHO�HOGUH��RSS�PRW����SURVHQW�

�����������������������������������������������������
��� 'D�1)$7)� �1RUVN� IRUEXQG� IRU� DUEHLGVOHGHUH� RJ� WHNQLVNH� IXQNMVRQ UHU��� VHQHUH� )/7�� EOH� GDQQHW�� YDU� KHQVLNWHQ

EODQW�DQQHW�n�WLOE\�IRUWVDWW�/2�PHGOHPVVNDS�WLO�GHQQH�JUXSSHQ�

���'HW�NDQ�GLVNXWHUHV�KYRU�Q¡\DNWLJ�UHJLVWUHULQJHQ�DY�WLGOLJHUH�/2�PHGOHPVNDS�HU��'HW�HU�PXOLJ�DW�PHGOHPPHU�NDQ

KD�EOLWW�UHJLVWUHUW�VRP�XWHQ�/2�DQVLHQQLWHW�YHG�LQQPHOGLQJ�L�)/7�RP�SHUVRQHQ�WLGOLJHUH�KDU�PHOGW�VHJ�XW�DY�HW�DQQHW

/2�IRUEXQG��HOOHU�KDWW�HW�RSSKROG�L�PHGOHPVVNDSHW��'HW�HU�LNNH�JUXQQ�WLO�n�WUR�GHW�VNXOOH�OLJJH�YHVHQWOLJH�IHLONLOGHU

KHU��'H�RSSO\VQLQJHU� VRP� ILQQHV� L� GHQQH�GHOHQ�DY� VWDWLVWLNNHQ�HU�RSSO\VQLQJHU�PHGOHPPHW� VHOY� KDU� RSSJLWW� YHG

LQQPHOGLQJ�� ,QQPHOGLQJVSURVHG\UHQ� HU� HQ� UHODWLYW� E\UnNUDWLVN� SURVHVV�� +DU� GHW� Q\H�PHGOHPPHW� RSSJLWW� WLGOLJHUH

PHGOHPVNDS� L�HW�DQQHW� IRUEXQG��HU�GHW� LQQPHOGLQJVGDWR� L�GHW� WLGOLJHUH� IRUEXQGHW� VRP�)/7� I¡UHU�RSS�VRP� I¡UVWH

©/2�GDWRª��'HQ�Q\H�UHJLVWUHULQJHQ��NRQWLQXHUOLJ�/2�DQVLHQQLWHW��HU�ODJHW�IRU�n�I¡OJH�RSS�Q\H�PHGOHPPHUV�EHYHJHO�

VH�PHOORP�IRUEXQGHQH�RYHU�WLG�� ,�UHJLVWHUHW�HU� LPLGOHUWLG�GHQQH�UHJLVWUHULQJHQ�LGHQWLVN�PHG�©WLOPHOGW�/2ª��EDUH��

PHGOHPPHU�KDU�XOLNH�UHJLVWUHULQJHU���)RUEXQGHW�KDGGH�EDUH�pQ�GDWR��RJ�GHW�YDU�GHQQH�VRP�EOH�NRQYHUWHUW��'HUIRU

HU�GHW�KHOOHU�LNNH�PXOLJ�n�XQGHUV¡NH�Q¡\DNWLJKHWHQ�L�UHJLVWHULQJHQ�YHG�n�VDPPHQOLNQH�GH�WR�GDWRDQJLYHOVHQH��IRU�

VNMHOO�KHU�NXQQH�LQGLNHUH�EUXNEDU�UHJLVWUHULQJ��PHQ�GHWWH�YLO�I¡UVW�RJ�IUHPVW�In�EHW\GQLQJ�IRU�IUHPWLGLJH�PHGOHPV�

EHYHJHOVHU���1nU�GHW�JMHOGHU�GHQ�GDWRHQ�YL�KDU�IRU�/2�DQVLHQQLWHW��HU�GHW�RJVn�VOLN�DW�DQVLHQQLWHW�HU�NQ\WWHW�WLO�UHWWLJ�

KHWHU��EODQW�DQQHW�MXELOHXPVJDYHU���'HW�WLOVLHU�RJVn�DW�PHGOHPPHQH�KDU�KDWW�LQWHUHVVH�DY�NRUUHNW�UHJLVWUHULQJ�



��

����1\UHNUXWWHULQJ�RJ�)/7V�KRYHGJUXSSHU

(WW�VHQWUDOW�VS¡UVPnO�IRU�)/7�HU�KYRUGDQ�Q\UHNUXWWHULQJ�HU�IRUGHOW�L�IRUKROG�WLO�GH�\UNHVJUXSSHU
IRUEXQGHW�RUJDQLVHUHU��(Q�K\SRWHVH�NDQ�Y UH�DW�VHOY�RP�\UNHVVWUXNWXUHQ�L�UHNUXWWHULQJVJUXQQODJHW
HU�WRGHOW��NDQ�Q\UHNUXWWHULQJ�Y UH�VNMHY��(U�GHW�IRU�HNVHPSHO�VOLN�DW�IRUEXQGHW�HWWHU�KYHUW�InU�UHOD�
WLYW�I UUH�Q\LQQPHOGWH�EODQW�DUEHLGVOHGHUQH�²�HOOHU�IOHUH"�'HW�HU�IOHUH�JUXQQHU�WLO�n�VWLOOH�VOLNH�K\�
SRWHVHU��+YLV�GHW�HU�ULNWLJ��VRP�IOHUH�KHYGHU��DW�DUEHLGVOHGHUVWLOOLQJHQH�HU�Sn�YHL�XW�DY�LQGXVWULHQ�
NXQQH�GHWWH�RJVn� In� UHGXVHUW�)/7�RUJDQLVHULQJ� L�GHQQH�\UNHVJUXSSHQ�VRP�NRQVHNYHQV��(OOHU�YL
NXQQH�WHQNH�RVV�DW�IRUEXQGHW�²�RPYHQGW�²�L�VW¡UUH�JUDG�EOH�HW�RUJDQLVDVMRQVDOWHUQDWLY�DUEHLGVOH�
GHUQH�V¡NWH�WLO��PHQV�GH�WHNQLVNH�IXQNVMRQ UHQH�EOH�UHODWLYW�I UUH��5HJLVWHUGDWD�JM¡U�GHW�PXOLJ�n�VH
Q UPHUH�Sn�QRHQ�VLGHU�YHG�VOLNH�SUREOHPVWLOOLQJHU��5HJLVWHUHWV�RSSO\VQLQJHU�RP�LQQPHOGLQJVnU�HU
L�WDEHOO�����IRUGHOW�Sn�\UNHVDNWLYH��IXOOW�EHWDOHQGH�PHGOHPPHU��WRWDOW�RJ�Sn�XQGHUJUXSSHQH�WHNQLVN
IXQNVMRQ U�RJ�DUEHLGVOHGHU��'HU�HU�NXQ�GH�VLVWH����nUHQH�VRP�HU�WDWW�PHG��2YHUVLNWHQ�YLVHU�LQQ�
PHOGLQJVnU�IRU�SHUVRQHU�VRP�L�GDJ�HU�PHGOHP�DY�IRUEXQGHW��'HW�ILQQHU�VWHG�HQGULQJHU�IUD�HW�nU�WLO
HW�DQQHW��PHQ�VRP�GHW�JnU�IUHP�KDU�Q\UHNUXWWHULQJHQ�Y UW�IRUKROGVYLV�MHYQW�IRUGHOW�RJVn�L�GHQQH
VLVWH�SHULRGHQ��(Q�K\SRWHVH�RP�YHVHQWOLJH�HQGULQJHU�L�UHNUXWWHULQJVSURILO�ILQQHU�LNNH�VW¡WWH�L�GLVVH
GDWDHQH�

7DEHOO�����<UNHVDNWLYH�)/7�PHGOHPPHU��<UNHVJUXSSHU�RJ�LQQPHOGLQJVnU�����������

,QQPHOGW�)RUEXQGHW 7RWDOW 7HNQLVNH�IXQNVMRQ UHU $UEHLGVOHGHUH
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ��� ��� ���
���� ���� ��� ���

)$1(�UHJLVWHUHW�RPIDWWHU�RJVn������SHUVRQHU�PHG�XWPHOGWNRGH��$Y�GLVVH�YDU������SURVHQW�NODV�
VLILVHUW�VRP�XWPHOGW�PHG�XNMHQW�nUVDN�������SURVHQW�YDU�RYHUI¡UW�WLO�DQQHW�IRUEXQG��HQ�VW¡UUH�DQGHO
HQQ�IRUYHQWHW��'H�UHVWHUHQGH�YDU�VWU¡NHW�Sn�JUXQQ�DY�G¡GVIDOO��)RU�L�RYHUNDQW�DY�HQ�WUHGMHGHO�DY
GH�XWPHOGWH�NMHQQHU�HQ�DOWVn�LNNH�EDNJUXQQHQ�IRU�XWPHOGLQJHQ�����SURVHQW�DY�GHP�PHG�XWPHOGW�
NRGH�©XNMHQWª�HU�XQGHU����nU�����SURVHQW�DY�PHGOHPPHQH�PHG�XWPHOGWNRGH�KDU�Y UW�DUEHLGVOHGH�
UH��PHQV����SURVHQW� YDU� UHJLVWUHUW� VRP� WHNQLVNH� IXQNVMRQ UHU��2YHUHQVNRPVWRPUnGH�� GHU�GHWWH
YDU�NMHQW�� IRUGHOHU� VHJ�PHG����SURVHQW�Sn�DUEHLGVOHGHUDYWDOHQ� �1+2��RJ����SURVHQW�Sn�1+2�
DYWDOHQ�IRU�WHNQLVNH�IXQNVMRQ UHU�



��

����$YWDOHIRUKROG

$Y�GH��������\UNHVDNWLYH�)/7�PHGOHPPHQH�L�UHJLVWHUHW� L������YDU����SURVHQW���������RPIDWWHW
DY�JRGNMHQW� WDULIIDYWDOH��'HW� HU� WR� WDULIIRPUnGHU� VRP�HU� VHQWUDOH��'HW� HU�1+2�DYWDOHQH� IRU� DU�
EHLGVOHGHUH�RJ�WHNQLVNH�IXQNVMRQ UHU��(OOHUV�KDU�RP�ODJ������PHGOHPPHU�DYWDOH�VRP�GHNNHU�DQ�
VDWWH� L� VWDWHQ� �1RUVN�YHLWHNQLVN� IRUHQLQJ�²�19)��� RJ�QHVWHQ� OLNH�PDQJH� IDOOHU� LQQ�XQGHU� DYWDOH
IRUEXQGHW�KDU�PHG�1RUVN�+\GUR��1 UPHUH�����GHNNHV�DY�DYWDOHIRUKROG�YHG�YHUQHGH�EHGULIWHU�

)LJXU�����$QWDOO�PHGOHPPHU�IRUGHOW�Sn�WDULIIRPUnGHU��Q ������

9L�NDQ�XQGHUV¡NH�)/7V�GHNQLQJVJUDG� LQQHQ�1+2�RPUnGHW� YHG� n� VDPPHQKROGH�PHG� IXQNVMR�
Q UVWDWLVWLNNHQ�WLO�1+2��'HQQH�VWDWLVWLNNHQ�RSSJLU� IRU�������������WHNQLVNH�IXQNVMRQ UHU� L�DOW
�PHQQ�RJ�NYLQQHU���2P�YL� OHJJHU�WLO�JUXQQ�)/7V������WHNQLVNH�IXQNVMRQ UHU�PHG�1+2�DYWDOH�
XWJM¡U�GLVVH�RP�ODJ�WL�SURVHQW���

'HNQLQJVJUDGHQ�EODQW�DUEHLGVOHGHUH�HU�K¡\HUH��RP�ODJ����SURVHQW��1+2�VWDWLVWLNNHQ�RSH�
UHUHU�PHG� ��� ���� DUEHLGVOHGHUH� WRWDOW�� )/7� KDU� ����� DUEHLGVOHGHUH�PHG� DYWDOH� LQQHQ� GHWWH� WD�

�����������������������������������������������������
���+HU�KDU�YL�VHWW�Sn�JUXSSHQ�WHNQLVNH�IXQNVMRQ UHU�XQGHU�HWW��DOOH�QLYnJUXSSHQH�L�IRU�WHNQLVNH�IXQNVMRQ UHU�L�IXQN�

VMRQ UVWDWLVWLNNHQ���'HW�JLU�LNNH�HQ�KHOW�QDWXUOLJ�VDPPHQOLNQLQJ�L�RJ�PHG�DW�GH�K¡\HVWH�QLYnJUXSSHQH�JMHUQH�WLOK¡�

UHU�GHQ�¡YHUVWH�EHGULIWVOHGHOVHQ��RJ�LNNH�VHHV�VRP�QDWXUOLJ�UHNUXWWHULQJVRPUnGH�IRU�)/7�



��

ULIIRPUnGHW��2P�HQ� OHJJHU� WLO�DQWDOO�DUEHLGVOHGHUH�PHG�1+2�DYWDOH� LQQHQ�1$/)�WLOVLHU�GHWWH�DW
GHQ�VDPOHGH�RUJDQLVDVMRQVJUDGHQ�EODQW�DUEHLGVOHGHUH�HU�K¡\�

2P� ODJ������ DY�GH� \UNHVDNWLYH�PHGOHPPHQH�YDU� L� UHJLVWHUHW� I¡UW� RSS�XWHQ� WDULIIDYWDOH� L
����� �©LQJHQ� DYWDOHª���(W� OLWH�PLQGUHWDOO� ���� VWN��� ¡QVNHW� VHOY� LQJHQ� DYWDOH�� RJ�RPWUHQW� OLNH� VWRU
DQGHO�YDU�GHW�V¡NW�RP�DYWDOH�IRU��'HW�YDU�HQGD�I UUH�PHGOHPPHU�PHG�UHJLVWUHULQJ�RP�DW�DUEHLGV�
JLYHU�KDGGH�DYVOnWW�n�JL�DYWDOH��8WOLVWLQJHQH�RYHU�PHGOHPPHU�VRP�YDU�UHJLVWUHUW�XWHQ�DYWDOH�YLVWH
LNNH�VSHVLHOW�VWRUH�DYYLN�IUD�IRUGHOLQJHQ�HOOHUV�L�PHGOHPVPDVVHQ�QnU�GHW�JMDOGW�EDNJUXQQVYDULDEOH
VRP� LQQPHOGLQJVnU�� DOGHU��NM¡QQ��EHGULIW��1nU�GHW�JMDOGW� VWLOOLQJVNDWHJRUL�YDU�����DY�GH� VRP�YDU
UHJLVWUHUW�XWHQ�DYWDOH�DUEHLGVOHGHUH�PHQV�����YDU�WHNQLVNH�IXQNVMRQ UHU��Q UPHUH�����YDU�L�XNMHQW
VWLOOLQJ����DUEHLGHW�L�YHUQHGH�EHGULIWHU��2JVn�QnU�GHW�JMDOGW�IRUGHOLQJ�Sn�DYGHOLQJHU�L�IRUEXQGHW�YDU
VSUHGQLQJHQ�JDQVNH�VWRU��GHW�YDU�IOHVW�XWHQ�DYWDOH� L�GH�VWRUH�DYGHOLQJHQH��)/7�IXOJWH�VHQHUH�RSS
DUEHLGHW�PHG�n�ILQQH�XW�PHU�RP�PHGOHPPHQH�XWHQ�DYWDOH��'D�GHW�LNNH�YDU�PXOLJ�n�In�\WWHUOLJHUH
RSSO\VQLQJHU�XW�DY�VHOYH�UHJLVWHUHW��JLNN�PDQ�LJMHQQRP�LQQPHOGLQJVVNMHPDHQH��0DQ�IDQW�GD�QRHQ
IOHUH��WLOVDPPHQ�������IXOOW�EHWDOHQGH�PHGOHPPHU�XWHQ�DYWDOHGHNQLQJ��(Q�GHO�DY�GLVVH�YDU�IHLONR�
GHW��QRH�VRP�KDGGH�n�JM¡UH�PHG�NRQYHUWHULQJHQ�DY�UHJLVWHUHW��%ODQW�DQQHW�YDU�GHWWH�PHGOHPPHU
VRP�DY�XOLNH�JUXQQHU� LNNH�KDGGH� LQQWHNW��PHQ�EHWDOWH� IRUVLNULQJ��(WWHU� DW�GLVVH�EOH� WDWW�XW� VWRG
PDQ� LJMHQ�PHG� ����PHGOHPPHU� UHJLVWUHUW� VRP� IXOOW� EHWDOHQGH� RJ�PHG� EHGULIWVNRGH��PHQ� XWHQ
DYWDOH��'H�IOHVWH�DY�GHP��L�DOW�����PHGOHPPHU��¡QVNHW� LNNH�DYWDOH��NXQ�HOOHYH�YDU�UHJLVWUHUW�PHG
©DYWDOH�DYVOnWWª������UHJLVWUHULQJHU�JMDOGW�PHGOHPPHU�GHU�PDQ�IRUHO¡SLJ�LNNH�KDGGH�JUHLG�n�NRPPH
IUHP�WLO�DYWDOH��NRGH�,$��VHOY�RP�PHGOHPPHW�¡QVNHW�DYWDOH��GHW�YLO�VL�DYWDOH�HU�DYVOnWW�L�I¡UVWH�RP�
JDQJ�DY�EHGULIWHQ�

(U�GHW� HW� SUREOHP� IRU� IRUEXQGHW� KYLV�RP� ODJ� ��SURVHQW� DY�GH� \UNHVDNWLYH�PHGOHPPHQH
LNNH�¡QVNHU�DYWDOH"�'UHLHU�GHWWH�VHJ�HYHQWXHOW�RP�HQ�Q\�WUHQG"�+HU�NDQ�YL�LNNH�UHNRQVWUXHUH�GHQ�
QH�KLVWRULNNHQ��VLGHQ�RSSUHWWLQJHQ�VRP�EOH�JMRUW�IRU�KnQG�JMHOGHU�UHJLVWHUHW�K¡VWHQ�������(U�GHW
VOLN�DW�GLVVH�PHGOHPPHQH�PHQHU�GH�©NODUHU� VHJ�EHVW� DOHQHª"�'HW�NDQ�Y UH�HQ� UHNNH� IRUVNMHOOLJH
nUVDNHU�WLO�DW�HW�PHGOHP�LNNH�HU�UHJLVWUHUW�PHG�WDULIIDYWDOH�HOOHU�LNNH�¡QVNHU�VOLN�DYWDOH��MI��IRUKROG
VRP�PRWVWDQG�EODQW�DUEHLGVJLYHUH��WUHJKHW�L�UHJLVWUHULQJVV\VWHPHW��HOOHU�KROGQLQJHU�EODQW�DUEHLGV�
WDNHUQH�

6LGHQ�PDQJH�PHGOHPPHU�L�)/7�NRPPHU�IUD�DQGUH�IRUEXQG�NXQQH�YL�IRUYHQWH�DW�GLVVH�YDU
©VROLGDULWHWV�ª� HOOHU� ©/2�RULHQWHUWª� RJ� OD� VW¡UUH� YHNW� Sn� DYWDOHU� HQQ� DQGUH� PHGOHPPHU�� 3n� GHQ
DQGUH�VLGHQ�NXQQH�YL�WHQNH�RVV�HQ�DQQHQ�IRUNODULQJ�VRP�OD�YHNW�Sn�DW�©/2��HOOHU�IRUEXQGVLGHQWL�
WHWHQª�YDU�Vn�VWHUN�DW�GHW�n�VWn�VRP�PHGOHP�L�VHJ�VHOY�YDU�YLNWLJHUH�HQQ�WDULIIDYWDOHQ�VRP�HQ�GHO�DY
PHGOHPVNDSHW��6OLNH�YXUGHULQJHU�NRPPHU�YL�WLOEDNH�WLO�L�GLVNXVMRQHQ�RP�UHNUXWWHULQJ�RJ�LGHQWLWHW
�GHO����



��

��2PVWLOOLQJ��DUEHLGVRSSJDYHU�RJ�\UNHVUROOHU

1HGHQIRU�VHU�YL�Q UPHUH�Sn�)/7�PHGOHPPHQHV�HUIDULQJHU�RJ�YXUGHULQJHU�QnU�GHW�JMHOGHU�RPVWLO�
OLQJ�RJ�RPRUJDQLVHULQJ�L�EHGULIWHQH�GH�HU�DQVDWW��'HQQH�GHOHQ�E\JJHU�Sn�VXUYH\GDWD�

����2UJDQLVDVMRQVHQGULQJHU�L�EHGULIWHQH

0DQ�NDQ�DY�RJ�WLO�In�LQQWU\NN�DY�DW�RPRUJDQLVHULQJ�RJ�RPVWLOOLQJ�SUHJHU�DOOH�LQGXVWULEHGULIWHU��PHQ
GHW�HU�LNNH�JLWW�L�XWJDQJVSXQNWHW�DW�Vn�HU�WLOIHOOH��2PVWLOOLQJ�NDQ�RJVn�VOn�XOLNW�XW�L�IRUVNMHOOLJH�EUDQ�
VMHU�RJ�Q ULQJHU��(Q�LOOXVWUDVMRQ�IUD�VYHQVN�DUEHLGVOLYVIRUVNQLQJ�ILQQHV�L�XQGHUV¡NHOVHQ�©6YHULJHV
DUEHWVSODWVHUª� �OH�*UDQG�PHG� IOHUH�� �������+HU� SHNHV� GHW� EODQW� DQQHW� Sn� DW� XWEUHGHOVHQ� DY� Q\H
OHGHOVHVVWUDWHJLHU�L�VYHQVNH�YLUNVRPKHWHU�HU�WHPPHOLJ�EHJUHQVHW��VDPWLGLJ�VRP�PDQ�ILQQHU�VW¡UVW
LQQVODJ�DY�VOLNH�VWUDWHJLHU�LQQHQIRU�YHUNVWHGVLQGXVWULHQ��(Q�DQQHQ�LOOXVWUDVMRQ�²�L�GHQ�QRUVNH�$U�
EHLGVOLYVXQGHUV¡NHOVHQ�������$%8��RSSJD�RYHU�KDOYSDUWHQ�DY�GH�VSXUWH��RJ�Q UPHUH����SURVHQW
DY�PHOORPOHGHOVHQ��DW�GH�KDGGH�InWW�Q\H�DUEHLGVRSSJDYHU�VRP�I¡OJH�DY�RPVWLOOLQJ�

,�YnU�XQGHUV¡NHOVH�VSXUWH�YL�UHVSRQGHQWHQH�RP�KYRUYLGW�EHGULIWHQ�HOOHU�YLUNVRPKHWHQ�GH
YDU�DQVDWW�L�KDGGH�JMHQQRPJnWW�RPRUJDQLVHULQJ�HOOHU�RPVWLOOLQJ�L�O¡SHW�DY�GH�VLVWH�IHP�nUHQH��2P�
VWLOOLQJ�RJ�RPRUJDQLVHULQJ�NDQ�UHIHUHUH�WLO�IRUVNMHOOLJH�IRUKROG�RJ�VYDUHQH�UHIOHNWHUHU�GHWWH��9L�YDU�L
I¡UVWH�RPJDQJ�LQWHUHVVHUW�L�HQ�VDPOHQGH�RJ�DOPHQ�YXUGHULQJ��VDPW�n�In�RSSO\VQLQJHU�RP�KYRUYLGW
HYHQWXHOOH� RPVWLOOLQJHU� EOH� YXUGHUW� VRP�RPIDWWHQGH� HOOHU� LNNH�� ,QWHUYMXHUQH� KDGGH� HQ� OLVWH�PHG
VWLNNRUG�VRP�VNXOOH�EUXNHV�WLO�n�SUHVLVHUH�VS¡UVPnOHW��(NVHPSOHU�YDU�©Q\H�DUEHLGVRSSJDYHUª��©IOD�
WHUH�VWUXNWXUª��©Q\�DYGHOLQJVVWUXNWXUª��PHG�PHUH�

)LJXU� ����+YLV� GX� VHU� Sn� GH� IHP� VLVWH� nUHQH�� L� KYLONHQ�JUDG� YLO� GX� VL� DW� EHGULIWHQ�YLUNVRPKHWHQ�KDU�JMHQQRPJnWW

RPVWLOOLQJHU�HOOHU�RUJDQLVDVMRQVHQGULQJHU"

6RP�GHW�JnU�IUHP�DY�ILJXU�����PHQWH�RYHU����SURVHQW�DY�GH�VSXUWH�)/7�PHGOHPPHQH�DW�YLUNVRP�
KHWHQ�GH�YDU�DQVDWW�L�KDGGH�JMHQQRPJnWW�HQ�GHO�RPVWLOOLQJHU�HOOHU�EHW\GHOLJH�RPVWLOOLQJHU��+HOH���
SURVHQW�PHQWH� YLUNVRPKHWHQ� KDGGH� JMHQQRPJnWW� EHW\GHOLJH� RPVWLOOLQJHU�� %DUH� �� SURVHQW� DY� GH
VSXUWH�PHQWH�GHW� LNNH�KDGGH�VNMHGG�RPVWLOOLQJHU��RJ�VY UW� In�VYDUWH�DW�GH� LNNH�YDU�VLNUH� ���SUR�
VHQW�����+RYHGP¡QVWHUHW�L�IRUGHOLQJHQ�HU�GHW�VDPPH�IRU�NYLQQHU�RJ�PHQQ��PHG�HQ�VYDN�WHQGHQV
�����������������������������������������������������
���$QGHOHQ�UHVSRQGHQWHU�VRP�VYDUWH�ªLNNH�VLNNHUª�HOOHU�ªYHW� LNNHª�Sn�VS¡UVPnOHQH�HU�JMHQQRPJnHQGH� ODY� L�GHQQH

XQGHUV¡NHOVHQ�



��

WLO� DW�NYLQQHU� L�QRH�PLQGUH�JUDG�HQQ�PHQQ�RSSJLU�DW�RPVWLOOLQJHQH�HU�EHW\GHOLJH��9L� ILQQHU� LNNH
VLJQLILNDQWH�IRUVNMHOOHU�PHOORP�WHNQLVNH�IXQNVMRQ UHU��DUEHLGVOHGHUH�RJ�VWLOOLQJVW\SHU�YL�JUXSSHUHU
XQGHU�©DQQHWª�

2PVWLOOLQJ�RJ�RUJDQLVDVMRQVHQGULQJHU�L�EHGULIWHQH�HU�DOVWn�KHOW�NODUW�IHQRPHQHU�VRP�EHU¡�
UHU�EHGULIWHQH�)/7V�PHGOHPPHU�HU�DQVDWW�L��'HW�HU�GD�QDWXUOLJ�n�VH�Q UPHUH�Sn�RP�PHGOHPPHQH
VHOY�HU�EOLWW�EHU¡UW�DY�GLVVH�RPVWLOOLQJHQH��KYRUGDQ�GH�HYHQWXHOW�PHQHU�DW�GHUHV�HJQH�VWLOOLQJHU�RJ
\UNHVUROOHU�HU�EOLWW�EHU¡UW��RJ�KYRUGDQ�GH�YXUGHUHU�IDJIRUHQLQJVSROLWLVNH�VS¡UVPnO�L�WLONQ\WQLQJ�WLO
RPVWLOOLQJ��'HWWH�HU�WHPD�L�GH�IRUGHOLQJHQH�VRP�SUHVHQWHUHV�QHGHQIRU�

����(QGULQJHU�L�VWLOOLQJVLQQKROG

8WYDOJHW�EOH�VSXUW�RP�KYRUGDQ�GH�PHQWH�RUJDQLVDVMRQVHQGULQJ�RJ�RPVWLOOLQJ�SnYLUNHW�GHUHV�HJQH
DUEHLGVRSSJDYHU���� 9L� VWLOWH� KHU� nSQH� VS¡UVPnO� RP� IDJVSHVLDOLVHULQJ�� EUHGGHNRPSHWDQ�
VH�WYHUUIDJOLJKHW�� LQQVODJ�DY�DGPLQLVWUDWLYH�RSSJDYHU��RJ�GLUHNWH�NXQGHNRQWDNW��$OOH� WHPDHQH� HU
VHQWUDOH�L�GHEDWWHQH�RP�Q\H�IRUPHU�IRU�EHGULIWV��RJ�DUEHLGVRUJDQLVHULQJ��9L�ED�RJVn�UHVSRQGHQWH�
QH�WD�VWLOOLQJ�WLO�HQ�SnVWDQG�RP�DW�MREEHQ�GHUHV�YDU�EOLWW�PHU�YDULHUW��)LJXU�����YLVHU�IRUGHOLQJHQ�IRU
XWYDOJHW�VDPOHW��VHQHUH�YLVHU�YL�GH�VDPPH�IRUGHOLQJHQH�EUXWW�QHG�Sn�KRYHGJUXSSHQH�WHNQLVN�IXQN�
VMRQ U��DUEHLGVOHGHU�RJ�©DQQHWª��

7DEHOO�����9XUGHULQJHU�DY�RPVWLOOLQJ�RJ�DUEHLGVRSSJDYHU��3URVHQW��1 ����

+HOW
HQLJ

'HOYLV
HQLJ

'HOYLV
XHQLJ

+HOW
XHQLJ

,NNH
VLNNHU

)DJVSHVLDOLVHULQJ�HU�EOLWW�YLNWLJHUH �� �� �� �� ��
6WLOOLQJHQ�NUHYHU�VW¡UUH�JUDG�DY�EUHGGHNRPSHWDQVH�WYHUUIDJOLJKHW �� �� �� �� ��
-REEHQ�KDU�InWW�VW¡UUH�LQQVODJ�DY�DGPLQLVWUDVMRQ �� �� �� �� ��
6WLOOLQJHQ�RPIDWWHU�PHU�GLUHNWH�NRQWDNW�PHG�NXQGHU �� �� �� �� ��
-REEHQ�HU�EOLWW�PHU�YDULHUW �� �� �� �� ��

8WYDOJHW�HU�UHODWLYW�HQW\GLJ�L�YXUGHULQJHQ�RP�DW�NRPSHWDQVHNUDYHQH�HU�WYHW\GLJH��6WLOOLQJHQH�NUH�
YHU�L�VW¡UUH�JUDG�EnGH�IDJVSHVLDOLVHULQJ�RJ�EUHGGHNRPSHWDQVH��RYHU����SURVHQW�HU�KHOW�HOOHU�GHOYLV
HQLJH�L�GH�WR�I¡UVWH�SnVWDQGHQH���2P�ODJ����SURVHQW�HU�KHOW�HOOHU�GHOYLV�HQLJH�L�DW�VWLOOLQJHQ�KDU�InWW
VW¡UUH� LQQVODJ�DY�DGPLQLVWUDVMRQ��PHQV�VS¡UVPnOHW�RP�PHU�GLUHNWH�NXQGHNRQWDNW�KDU�HQ�©ELPR�
GDOª�IRUGHOLQJ�²�YL�ILQQHU�HQ�WRGHOLQJ�PHG�GH�VW¡UVWH�DQGHOHQH�Sn�\WWHUSXQNWHQH�DY�VNDODHQ��KHOW
HQLJ�RJ�KHOW�XHQLJ���GHW�HU�LNNH�VWRU�IRUVNMHOO�Sn�GH�JUXSSHQH�VRP�HU�KHOW�HOOHU�GHOYLV�HQLJH�RJ�GHP
VRP�HU�KHOW�HOOHU�GHOYLV�XHQLJH��1 UPHUH����SURVHQW�DY�GH�VSXUWH�HU�KHOW�HOOHU�GHOYLV�HQLJH� L�Sn�
VWDQGHQ�RP�DW�VWLOOLQJHQ�GHUHV�HU�EOLWW�PHU�YDULHUW�

+RYHGP¡QVWHUHW� L� VYDUIRUGHOLQJHQH� HU�GHW� VDPPH� IRU�NYLQQHU�RJ�PHQQ��1HGHQIRU� YLVHV
VWLOOLQJVWDJHQ�WLO�KYHU�HQNHOW�SnVWDQG�L�IRUKROG�WLO�VWLOOLQJVJUXSSHQH��9L�NXQQH�NDQVNMH�YHQWH�DW�GHW
V UOLJ� YDU� GH� WHNQLVNH� IXQNVMRQ UHQH� VRP�PHQWH� IDJVSHVLDOLVHULQJ� YDU� EOLWW� YLNWLJHUH�� PHQV� DU�
EHLGVOHGHUQH�LNNH�UHJLVWUHUWH�HQ�WLOVYDUHQGH�WHQGHQV�IRU�VLQH�VWLOOLQJHU��9nUH�GDWD�W\GHU�LNNH�Sn�DW
GHW�HU�VOLN��6SHVLDOLVHULQJ�NDQ�VHOYI¡OJHOLJ�LQQHE UH�XOLNH�WLQJ�LQQKROGVPHVVLJ��PHQ�GHW�HU�HQ�NODU
WHQGHQV�WLO�DW�EnGH�WHNQLVNH�IXQNVMRQ UHU�RJ�DUEHLGVOHGHUH�PHQHU�IDJVSHVLDOLVHULQJ�HU�EOLWW�YLNWLJH�
UH�

�����������������������������������������������������
���6S¡UVPnOHW�EOH�NQ\WWHW�WLO�GHQ�VWLOOLQJHQ�GH�KDGGH�YHG�LQWHUYMXWLGVSXQNW��,�HW�VOLNW�XWYDOJ�YLO�GHW�DOOWLG�Y UH�QRHQ

VRP�HU�Q\H�L�VWLOOLQJHQ�HOOHU�EDUH�KDU�LQQHKDWW�VWLOOLQJHQ�NRUWHUH�WLG��,�VOLNH�WLOIHOOHU�EOH�UHVSRQGHQWHQH�EHGW�RP�n�JL

HQ�YXUGHULQJ�DY�HQGULQJHU�NQ\WWHW�WLO�QnY UHQGH�VWLOOLQJ�� LNNH�UHVSRQGHQWHQV�DUEHLGVRSSJDYHU� L� IRUVNMHOOLJH�VWLOOLQ�

JHU�



��

7DEHOO�����)DJVSHVLDOLVHULQJ�HU�EOLWW�YLNWLJHUH��6WLOOLQJVJUXSSHU��3URVHQW

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU 1� 
����

7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���

7RWDOW �� �� �� �� �� ���

'HQ�VDPPH�OLNKHWHQ�L�YXUGHULQJHU�PHOORP�VWLOOLQJVJUXSSHU�ILQQHU�YL� L�YXUGHULQJHQ�DY�SnVWDQGHQ
RP�EUHGGHNRPSHWDQVH�IOHUIDJOLJKHW��+HU�YLOOH�YL�NDQVNMH�IRUYHQWH�DW�GHW�YDU�DUEHLGVOHGHUQH�VRP
I¡UVW�RJ�IUHPVW�P¡WWH�NUDY�RP�n�NXQQH�GHNNH�RYHU�IOHUH�RSSJDYHU�RJ�RPUnGHU��PHQ�VYDUIRUGHOLQ�
JHQ� EODQW� GH� WHNQLVNH� IXQNVMRQ UHQH� WLOVYDUHU� YXUGHULQJHQH� WLO� DUEHLGVOHGHUQH�� 6YDUIRUGHOLQJHQH
EODQW�GH�VWLOOLQJHQH�YL�KDU�JUXSSHUW�XQGHU�©DQQHWª�WLOVYDUHU�P¡QVWHUHW�IRU�DUEHLGVOHGHUH�RJ�WHNQLVNH
IXQNVMRQ UHU��XWYDOJHW�HU�PHG�DQGUH�RUG�UHODWLYW�HQVWHPPLJ�QnU�GHW�JMHOGHU�GLVVH�YXUGHULQJHQH�

7DEHOO�����6WLOOLQJHQ�NUHYHU�VW¡UUH�JUDG�DY�EUHGGHNRPSHWDQVH���WYHUUIDJOLJKHW��6WLOOLQJVJUXSSHU��3URVHQW

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU 1� 
����

7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���

7RWDOW �� �� �� �� �� ���

3nVWDQGHQ�RP�KYRUYLGW� MREEHQ�KDU�InWW�VW¡UUH� LQQVODJ�DY�DGPLQLVWUDVMRQ�VNLOOHU�QRH�NODUHUH�PHO�
ORP�VWLOOLQJVJUXSSHQH��2P�ODJ����SURVHQW�DY�DUEHLGVOHGHUQH�HU�KHOW�HOOHU�GHOYLV�HQLJH�L�GHQQH�Sn�
VWDQGHQ��0HQ� RJVn� GH� WHNQLVNH� IXQNVMRQ UHQH� RSSOHYHU� VW¡UUH� LQQVODJ� DY� DGPLQLVWUDVMRQ� L� VLQH
VWLOOLQJHU�� WLOVYDUHQGH� WDOO� IRU� GHQQH� JUXSSHQ� HU� RP� ODJ� ��� SURVHQW�� 6WLOOLQJHQH� JUXSSHUW� XQGHU
©DQQHWª�SODVVHUHU�VHJ�PHOORP�GH�WR�DQGUH�VWLOOLQJVJUXSSHQH�

7DEHOO�����-REEHQ�KDU�InWW�VW¡UUH�LQQVODJ�DY�DGPLQLVWUDVMRQ��6WLOOLQJVJUXSSHU��3URVHQW

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU 1� 
����

7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���

7RWDOW �� �� �� �� �� ���

1¡GYHQGLJKHWHQ�DY�©Q UKHW�WLO�NXQGHQª�KDU�L�IRUVNMHOOLJH�YDULDQWHU�Y UW�WHPD�L�Q\HUH�GHEDWWHU�RP
EHGULIWV��RJ�DUEHLGVRUJDQLVHULQJ��,�YnU�VDPPHQKHQJ�EOH�VS¡UVPnO�RP�NXQGHQ UKHW�IRUPXOHUW�VRP
GLUHNWH�NRQWDNW�PHG�EHGULIWHQV�HNVWHUQH�NXQGHU��6RP�GHW� IUHPJnU�DY� WDEHOO�����HU�YXUGHULQJHQH
LQQHQ�DOOH�GH�WUH�VWLOOLQJVNDWHJRULHQH�GHOW�QnU�GHW�JMHOGHU�VS¡UVPnO�RP�GHW�KHU�KDU�VNMHGG�HQGULQJHU
L�VWLOOLQJVLQQKROG��,QQHQ�KYHU�VWLOOLQJVJUXSSH�HU�GHW�RP�ODJ�OLNH�VWRUH�DQGHOHU�VRP�VLHU�VHJ�KHOW�HQLJ
RJ�KHOW�XHQLJ�L�SnVWDQGHQ�RP�HQGULQJ�L�UHWQLQJ�DY�PHU�GLUHNWH�NXQGHNRQWDNW��3n�VDPPH�PnWH�VRP
QnU�GHW�JMHOGHU�DQGUH�VS¡UVPnO�L�VS¡UUHVNMHPDHWV�SnVWDQGVEDWWHUL�VLHU�VYDUHQH�QRH�RP�UHVSRQGHQ�
WHQHV�YXUGHULQJ�DY�HQGULQJHU��RJ�HU�LNNH�HW�REMHNWLYW�PnO�IRU�QLYn��'HW�LQQHE UHU�L�SULQVLSSHW�DW�HQ
UHVSRQGHQW�NDQ�KD�HQ�VWLOOLQJ�PHG�K¡\�JUDG�DY�GLUHNWH�NXQGHNRQWDNW�L�XWJDQJVSXQNWHW�RJ�VDPWLGLJ
VL�VHJ�KHOW�XHQLJ�L�DW�RPVWLOOLQJ�KDU�I¡UW�WLO�HQGD�VWHUNHUH�JUDG�DY�NXQGHNRQWDNW��/LNHYHO�KDU�GHW�L
WUDGLVMRQHOOH�EHGULIWVRUJDQLVDVMRQHU�LNNH�Y UW�YDQOLJ�n�UHJQH�WHNQLVNH�IXQNVMRQ UHU�RJ�DUEHLGVOHGH�
UH�VRP�VWLOOLQJVJUXSSHU�PHG�P\H�GLUHNWH�NXQGHNRQWDNW��'HUIRU�HU�GHW�RJVn� LQWHUHVVDQW�DW� LQQHQ
DOOH�GH� WUH� VWLOOLQJVNDWHJRULHQH� L�GHWWH�XWYDOJHW� VLHU�RP� ODJ�KDOYSDUWHQ�DY�GH� VSXUWH� VHJ�KHOW� HOOHU
GHOYLV�HQLJH�L�DW�VWLOOLQJHQH�GHUHV�RPIDWWHU�PHU�GLUHNWH�NXQGHNRQWDNW�



��

7DEHOO�����6WLOOLQJHQ�RPIDWWHU�PHU�GLUHNWH�NRQWDNW�PHG�NXQGHU��6WLOOLQJVJUXSSHU��3URVHQW

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU 1� ����
7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���

7RWDOW �� �� �� �� �� ���

6S¡UVPnOHW�RP�MREEYDULDVMRQ�YLVHU�QRH�VSUHGQLQJ�LQQHQ�DOOH�VWLOOLQJVJUXSSHQH��PHQ�ODQJW�GH�IOHVWH
HU�KHOW�HOOHU�GHOYLV�HQLJH�L�SnVWDQGHQ�RP�DW�MREEHQ�HU�EOLWW�PHU�YDULHUW��6DPPHQOLNQHU�YL�PHOORP
VWLOOLQJVJUXSSHQH�HU�GHW�I¡UVW�RJ�IUHPVW�OLNKHW�VRP�NDUDNWHULVHUHU�IRUGHOLQJHQH�

7DEHOO�����-REEHQ�HU�EOLWW�PHU�YDULHUW��6WLOOLQJVJUXSSHU��3URVHQW

+HOW�(QLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU 1� ����
7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���

7RWDOW �� �� �� �� �� ���

����/HGHOVH�RJ�NRQWUROO

'HW� HU�QDWXUOLJ� DW� Vn� JRGW� VRP�DOOH� DUEHLGVOHGHUQH� L� XWYDOJHW�RSSJLU� DW�GH�KDU� OHGHUDQVYDU��0HQ
RJVn�EODQW�IRUEXQGHWV�¡YULJH�PHGOHPPHU�HU�GHW�PDQJH�PHG�OHGHUDQVYDU�²�L�YnUW�XWYDOJ�RSSJD���
SURVHQW�DY�GH�WHNQLVNH�IXQNVMRQ UHQH�DW�GH�KDGGH�OHGHUDQVYDU��7LOVYDUHQGH�WDOO�IRU�PHGOHPPHU�L
©DQGUHª� VWLOOLQJVJUXSSHU� HU� ��� SURVHQW�� 'HW� DQW\GHU� DW� HQ� JRG� GHO� DY� VWLOOLQJHQH� L� ©DQQHWª�
NDWHJRULHQ�HU�VWLOOLQJHU�L�GHW�¡YUH�VMLNW�DY�EHGULIWHQHV�PHOORPOLJJHQGH�IXQNVMRQ UQLYn��9L�NDQ�LNNH
VL�QRH�VLNNHUW�RP�GHWWH��PHQ�GHW�NDQ�IRU�HNVHPSHO�GUHLH�VHJ�RP�LQJHQL¡UHU�VRP�LNNH�XWHQ�YLGHUH
YLO� NDOOH� VHJ� WHNQLVNH� IXQNVMRQ UHU�� DYGHOLQJVOHGHUH� VRP� LNNH� VHU� VWLOOLQJHQ� VRP� WUDGLVMRQHOO� DU�
EHLGVOHGHOVH� �Sn� GHQ� DQGUH� VLGHQ� KDU� GHQQH� JUXSSHQ� OHGHUDQVYDU� IRU� I UUH� HQQ� WLOIHOOHW� HU�PHG
DUEHLGVOHGHUQH���HOOHU�Q\H�VWLOOLQJVW\SHU�GHU�LQQHKDYHUHQ�DY�VWLOOLQJHQ�V\QHV�DW�YHUNHQ�EHWHJQHOVHQ
WHNQLVN� IXQNVMRQ U� HOOHU� DUEHLGVOHGHU� HU�GHNNHQGH�� 6RP�GHW� JnU� IUHP�DY� WRWDOWDOOHQH� L� WDEHOO� ���
QHGHQIRU�RSSJLU����SURVHQW�DY�GH�VSXUWH�DW�GH�LNNH�KDU�OHGHUDQVYDU�

7DEHOO�����+YRU�PDQJH�DQVDWWH�KDU�GX�OHGHUDQVYDU�IRU"�6WLOOLQJVJUXSSHU��3URVHQW

8QGHU�� �²� ��²�� ��²�� ��²�� ��²�� 2YHU��� ,NNH�OHGHU�
DQVYDU

1 ����

7HNQLVN�IXQNVMRQ U �� � �� �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� �� �� �� ���
$QQHW �� �� �� �� �� �� �� �� ���

7RWDOW �� �� �� �� �� �� �� �� ���

7HNQLVNH�IXQNVMRQ UHU� L�YnUW�XWYDOJ�KDU�JMHQQRPJnHQGH� OHGHUDQVYDU�IRU�PLQGUH�JUXSSHU�DQVDWWH
HQQ�GHW�DUEHLGVOHGHUQH�KDU��(Q�WUHGMHGHO�DY�DUEHLGVOHGHUQH�RSSJLU�n�KD�OHGHUDQVYDU�IRU�PHOORP���
RJ����DQVDWWH�

8WYDOJHW�EOH�RJVn�EHGW�RP�n�YXUGHUH�XWYLNOLQJHQ�QnU�GHW�JMHOGHU�NRQWUROO�DY�DQVDWWH�GH�VLVWH
IHP�nUHQH��3nVWDQGHQ�GH�EOH�EHGW�RP�n�WD�VWLOOLQJ�WLO�YDU�©NRQWUROO�DY�DQVDWWH�HU�EOLWW�PLQGUH�YLNWLJª�
8WYDOJHWV�YXUGHULQJHU�HU�KHU�GHOWH��WDEHOO������



��

7DEHOO�����.RQWUROO�DY�DQVDWWH�HU�EOLWW�PLQGUH�YLNWLJ��3URVHQW��1 ����

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU
7HNQLVN�IXQNVMRQ U �� �� �� �� ��
$UEHLGVOHGHU �� �� �� �� ��
$QQHW �� �� �� �� ��

7RWDOW �� �� �� �� ��

'HW�I¡UVWH�YL�NDQ�PHUNH�RVV�HU�DW�RYHU�KDOYSDUWHQ�DY�UHVSRQGHQWHQH�HU�KHOW�HOOHU�GHOYLV�XHQLJH�L�DW
NRQWUROO�DY�DQVDWWH�HU�EOLWW�PLQGUH�YLNWLJ�IRU�VWLOOLQJHQ��1 UPHUH����SURVHQW�VLHU�VHJ�KHOW�XHQLJ��9L
InU�HQ�VW¡UUH�DQGHO�©LNNH�VLNNHUª�HQQ�YDQOLJ�Sn�GH�DQGUH�VS¡UVPnOHQH��VDPWLGLJ�HU�GHW�In�DUEHLGVOH�
GHUH� VRP�HU�XVLNUH� L�YXUGHULQJHQ�DY�SnVWDQGHQ��0HQ�VDPPHQOLNQHU�YL� VYDUIRUGHOLQJHQH�PHOORP
VWLOOLQJVNDWHJRULHQH�VHU�YL�DW�GH�I¡UVW�RJ�IUHPVW�HU�SUHJHW�DY�OLNKHW��2P�YL�WDU�L�EHWUDNWLQJ�GHEDWWH�
QH�RP�GHVHQWUDOLVHULQJ�L�GH�Q\H�RUJDQLVDVMRQVNRQVHSWHQH�RJ�GH�RPIDWWHQGH�RUJDQLVDVMRQVHQGULQ�
JHU�RJ�RPVWLOOLQJHU�XWYDOJHW�RSSJLU�DW�EHGULIWHQH�IDNWLVN�KDU�JMHQQRPJnWW��HU�GHW�NDQVNMH�RYHUUDV�
NHQGH�DW�HQ�Vn�YLGW� VWRU�DQGHO� LQQHQ�DOOH�GH� WUH� VWLOOLQJVNDWHJRULHQH�PHQHU�NRQWUROO�RYHU�DQVDWWH
LNNH�HU�EOLWW�PLQGUH�YLNWLJ��'HW�JMHOGHU�RJVn�RP�YL�WDU�PHG�L�EHWUDNWLQJHQ�DW�YL�KHU�RJVn�VS¡U�DQ�
VDWWH�VRP�KDU�KDWW�VRP�HQ�YHVHQWOLJ�GHO�DY�VWLOOLQJVLQQKROGHW�n�IRUHVWn�GHQQH�NRQWUROOHQ��3n�GHQ
DQGUH�VLGHQ��GHW�JnU�RJVn�IUHP�DY�WDEHOO�����DW�PHQLQJHQH�L�XWYDOJHW�HU�GHOWH�QnU�GHW�JMHOGHU�NRQ�
WUROOIXQNVMRQHQ��2JVn�KHU�ILQQHU�YL�HQ�©ELPRGDOª�IRUGHOLQJ�GHU�KHOOHU�LNNH�DUEHLGVOHGHUQH�HU�HQLJH
VHJ�LPHOORP�²�RP�ODJ����SURVHQW�DY�DUEHLGVOHGHUQH�RSSJLU�DW�GH�HU�KHOW�HOOHU�GHOYLV�HQLJH�L�DW�NRQ�
WUROO�DY�DQVDWWH�HU�EOLWW�PLQGUH�YLNWLJ�

'HW�HU�YLGHUH�LQWHUHVVDQW�n�NRPPHQWHUH�KYRUYLGW�YL�ILQQHU�DQGUH�IRUVNMHOOHU�²�HOOHU�OLNKHWHU
²�QnU�YL� VHU�Sn�KYRUYLGW� UHVSRQGHQWHQH�VHOY�KDU� OHGHOVHVDQVYDU�HOOHU� LNNH� �IRUGHOLQJHU� LNNH�YLVW��
%ODQW� GH� WHNQLVNH� IXQNVMRQ UHQH� SnYLUNHV� LNNH� VYDUIRUGHOLQJHQ� L� QHYQHYHUGLJ� JUDG� VHOY� RP� YL
NRQWUROOHUHU� IRU� OHGHOVHVDQVYDU�� %ODQW� UHVSRQGHQWHU� L� VWLOOLQJVJUXSSHQ� ©DQQHWª� HU� GHW� KHOOHU� LNNH
VWRUH�IRUVNMHOOHU��VHOY�RP����SURVHQW�DY�GHP�VRP�KHU�KDU�OHGHUDQVYDU�VLHU�VHJ�KHOW�XHQLJ�L�DW�NRQ�
WUROO�DY�DQVDWWH�HU�EOLWW�PLQGUH�YLNWLJ�

9LGHUH�NDQ�YL�VWLOOH�VS¡UVPnO�RP�KYRUYLGW�DQVDWWH�Sn�XOLNH�QLYnHU�L�EHGULIWVRUJDQLVDVMRQHQ
RSSOHYHU�HQGULQJHU�L�XW¡YHOVH�DY�NRQWUROO��'HW�HU�PXOLJ�DW�GH�VRP�HU�JMHQVWDQG�IRU�NRQWUROO�YXUGH�
UHU�VS¡UVPnOHW�DQQHUOHGHV�HQQ�GHP�VRP�JMHQQRP�OHGHUVWLOOLQJHU�HU�VDWW� WLO�n�XW¡YH�NRQWUROO��+HU
NDQ�YL�LNNH�XW�IUD�YnUW�XWYDOJ�VL�Vn�P\H�VLGHQ�IOHUWDOOHW�EODQW�UHVSRQGHQWHQH�KDU�OHGHUDQVYDU��7HNQL�
NHUH�RJ�WHJQHUH�NDQ�KD�UHODWLYW�VHOYVWHQGLJH�VWLOOLQJHU��6YDUIRUGHOLQJHQ�EODQW�GLVVH�JUXSSHQH�HU�RP
ODJ� VRP� KRYHGIRUGHOLQJHQ� IRU� WHNQLVNH� IXQNVMRQ UHU� L� WDEHOO� ���� RYHQIRU�� 6WLOOLQJVJUXSSHU� VRP
WHNQLVN�WHJQHU�RJ�ODERUDQW�XWJM¡U�VWLOOLQJHU�VRP�WUDGLVMRQHOW�HU�XQGHUODJW�NRQWUROOIXQNVMRQHU��%ODQW
UHVSRQGHQWHQH�HU�GHW�L�DOW����WHNQLVNH�WHJQHUH�ODERUDQWHU�LI¡OJH�GHQ�PHU�GHWDOMHUWH�VWLOOLQJVLQQGH�
OLQJHQ��6HOY�RP�GHWWH� HU� In� HQKHWHU�� NDQ�GHW�Y UH� HQ� LQGLNDWRU� DW�RP� ODJ�KDOYSDUWHQ� DY�GHP�HU
VWHUNW�XHQLJ�L�DW�NRQWUROO�DY�DQVDWWH�HU�EOLWW�PLQGUH�YLNWLJ�

����6HQWUDOLVHULQJ��GHVHQWUDOLVHULQJ��KRULVRQWDOH
EHYHJHOVHU

2PVWLOOLQJ� RJ�RPRUJDQLVHULQJ� SnYLUNHU� \UNHVUROOHQH� WLO� GH� DQVDWWH�� EODQW� DQQHW� IRUGL� RSSJDYHQH
VRP�HU�NQ\WWHW�WLO�EHVWHPWH�VWLOOLQJHU�NDQ�EOL�HQGUHW��1RHQ�RSSJDYHU�NDQ�Y UH�Q\H��QRHQ�NDQ�DYWD�L
EHW\GQLQJ��QRHQ�RSSJDYHU�NDQ�EOL�RYHUI¡UW� WLO�RSHUDW¡UQLYn�� WDWW�RYHU�DY�K¡\HUH� OHGHOVH��HOOHU�EOL
IO\WWHW�XW� DY�EHGULIWVRUJDQLVDVMRQHQ�JMHQQRP�HNVWHUQDOLVHULQJ�HOOHU�RXW�VRXUFLQJ��1RHQ�RSSJDYHU
NDQ�EOL� WLOODJW�DQGUH�IXQNVMRQ UJUXSSHU�HQQ�GH�VWLOOLQJVJUXSSHQH�VRP�RSSULQQHOLJ� LYDUHWRN�GHP�
1RHQ�RSSJDYHU� HU� Q\H�� QRHQ�RSSJDYHU� NDQ�EOL� RYHUIO¡GLJH��0XOLJKHWHQH� HU�PDQJH�� RJ� L� GHQQH
XQGHUV¡NHOVHQ�KDU�GHW�LNNH�Y UW�PXOLJ�HOOHU�¡QVNHOLJ�n�PnOH�GHWWH�GHWDOMHUW��,�VWHGHW�KDU�YL�YDOJW�n
EHWHJQH� VOLNH� SURVHVVHU�PHU� DOPHQW� ²� VRP�GHVHQWUDOLVHULQJ�� VHQWUDOLVHULQJ� HOOHU� VRP� KRULVRQWDOH
EHYHJHOVHU�LQQHQ�GHQ�WUDGLVMRQHOOH�EHGULIWVVWUXNWXUHQ�



��

'HQQH� W\SHQ�HQGULQJHU�HU�JMHQQRPJDQJVWHPD� L�HQ�UHNNH�DY�GH�Q\H�NRQVHSWHQH�IRU�EHGULIWV��RJ
DUEHLGVRUJDQLVHULQJ�� )/7�SHNWH� Sn�PLGWHQ� DY� �����WDOOHW� Sn� DW� VOLNH� EHYHJHOVHU� KDGGH� EHJ\QW� n
SnYLUNH�EnGH�DQWDOO� VWLOOLQJHU�RJ�VWLOOLQJVLQQKROGHW� WLO� IRUEXQGHWV�PHGOHPVJUXSSHU��'HW�EOH�EODQW
DQQHW�SHNW�Sn�DW�IRUEXQGHW�PHUNHW�VHJ�HQ�WHQGHQV�WLO�DW�NRPSHWDQVH�EOH�IO\WWHW�RSSRYHU�L�EHGULIWV�
RUJDQLVDVMRQHQ��IRU�HNVHPSHO�YHG�DW�EUXNHQ�DY�DUEHLGHQGH�IRUPHQQ�¡NWH��'HW�EOH�RJVn�I UUH�WUD�
GLVMRQHOOH�DUEHLGVOHGHUH�WLOEDNH�L�EHGULIWHQH��PHQV�DQWDOOHW�LQJHQL¡UHU��HOOHU�DQGUH�PHG�K¡\HUH�XW�
GDQQLQJ�� ¡NWH��0HQ� IRUEXQGHW�SHNWH� RJVn�Sn� DW� DQGUH� IXQNVMRQHU�� RJVn� NQ\WWHW� WLO� NRPSHWDQVH�
NXQQH�EOL�IO\WWHW�QHGRYHU�L�GHW�WUDGLVMRQHOOH�EHGULIWVKLHUDUNLHW��'HW�NXQQH�LQQHE UH�EnGH�DW�VWDEV�
IXQNVMRQHU� EOH� LQWHJUHUW� WHWWHUH�PHG� DYGHOLQJHQH� IRU� SURGXNVMRQ�� RJ� DW� RSHUDW¡UHQH� ILNN� VW¡UUH
VHOYVWHQGLJKHW��(Q�VOLN�WHQGHQV�NXQQH�yJ��PHQWH�IRUEXQGHW��Y UH�NQ\WWHW�WLO�EHVNM ULQJ�HOOHU�QHG�
OHJJLQJ�DY�VWDEVIXQNVMRQHU��VDPWLGLJ�PHG�DW�PHU�PDNW�EOH�I¡UW�WLOEDNH�WLO�OLQMHOHGHOVH�RJ�OLQMHRUJD�
QLVDVMRQ��'HW�NXQQH�LQQHE UH�HQ�DQQHUOHGHV�RUJDQLVHULQJ�DY�IXQNVMRQHQ�DUEHLGVOHGHOVH��PHQ�LNNH
Q¡GYHQGLJYLV�DW�GHQ�YLOOH�IRUVYLQQH��6OLNH�HQGULQJHU�YLUNHU�RJVn�LQQ�Sn�\UNHVUROOHQH�WLO�GH�WHNQLVNH
IXQNVMRQ UHQH��VRP�WUDGLVMRQHOW�KDU�Y UW�NQ\WWHW�WLO�VWDEVDYGHOLQJHU�

,�PHGOHPVXQGHUV¡NHOVHQ�KDGGH�YL�PHG�WUH�VS¡UVPnO�RP�KYRUYLGW�RPVWLOOLQJ�KDGGH�I¡UW�WLO
DW�RSSJDYHU�EOH�IO\WWHW�PHOORP�VWLOOLQJVJUXSSHU�RJ�QLYnHU��7DEHOO�����YLVHU�VYDUIRUGHOLQJHQ�IRU�KHOH
XWYDOJHW�

7DEHOO�����(U�RSSJDYHU�IO\WWHW�PHOORP�VWLOOLQJVJUXSSHU"�3URVHQW��1 ����

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU
6WLOOLQJHQ�KDU�RYHUWDWW�RSSJDYHU�VRP�WLGOLJHUH
YDU�WLOODJW�NRQWRU��RJ�SHUVRQDODGPLQLVWUDVMRQ

�� �� �� �� ��

2SSJDYHU�VRP�WLGOLJHUH�YDU�WLOODJW�VWLOOLQJHQ�HU
VHQWUDOLVHUW�WLO�K¡\HUH�OHGHOVH

�� �� �� �� ��

2SSJDYHU�VRP�WLGOLJHUH�YDU�WLOODJW�VWLOOLQJHQ�HU
GHVHQWUDOLVHUW�WLO�RSHUDW¡UHQH

�� �� � �� �

9L�VHU�I¡UVW�Sn�©KHOW�RJ�GHOYLV�HQLJª�XQGHU�HWW�Sn�GHQ�HQH�VLGHQ��RJ�©KHOW�HOOHU�GHOYLV�XHQLJª�Sn�GHQ
DQGUH��0HGOHPPHQH� L� XWYDOJHW�KDU�GHOWH�RSSIDWQLQJHU�RP�KYRUYLGW� VWLOOLQJHQ�GHUHV�KDU�RYHUWDWW
RSSJDYHU�IUD�NRQWRU��RJ�SHUVRQDODGPLQLVWUDVMRQ��2SSIDWQLQJHQH�GHOHU�VHJ�RJVn�L�WR�RPWUHQW�OLNH
VWRUH�JUXSSHU�QnU�GHW�JMHOGHU�VS¡UVPnOHW�RP�RSSJDYHU�GH�WLGOLJHUH�KDGGH�HU�EOLWW�GHVHQWUDOLVHUW�WLO
RSHUDW¡UHQH��,�WLOOHJJ�NDQ�YL�EHPHUNH�DW�XWYDOJHW�KDU�QRNVn�NODUH�RSSIDWQLQJHU�VHOY�RP�YXUGHULQ�
JHQH�HU�XOLNH�²�GHW�HU�GH�©PHQLQJVVWHUNHª�NDWHJRULHQH�©KHOW�HQLJª�RJ�©KHOW�XHQLJª�VRP�IOHVW�VLHU�VHJ
HQLJ�L��5HVSRQGHQWHQH�HU� LPLGOHUWLG�PHU�VDPVWHPW�QnU�GHW�EOLU�VSXUW�RP�RSSJDYHU�VRP�WLGOLJHUH
YDU� WLOODJW� VWLOOLQJHQ� HU� VHQWUDOLVHUW� WLO� K¡\HUH� OHGHOVH��%DUH�RP� ODJ����SURVHQW� HU�KHOW� HOOHU� GHOYLV
HQLJH�L�DW�VWLOOLQJHQ�GHUHV�HU�EHU¡UW�DY�HQ�VOLN�VHQWUDOLVHULQJ�

.YLQQHU�RJ�PHQQ�YXUGHUHU� L�KRYHGVDN�GLVVH�SnVWDQGHQH�RP�RSSJDYHHQGULQJ� OLNW��)RUGH�
OLQJHQH�HU�QHGHQIRU�EUXWW�QHG�Sn�GH�WUH�KRYHGW\SHQH�DY�VWLOOLQJVJUXSSHU��9L�VHU�I¡UVW�Sn�VS¡UVPn�
OHW�RP�VWLOOLQJHQ�KDU�RYHUWDWW�RSSJDYHU�IUD�NRQWRU��RJ�SHUVRQDODGPLQLVWUDVMRQ�

7DEHOO� ����� 6WLOOLQJHQ� KDU� RYHUWDWW� HQ� GHO� RSSJDYHU� VRP� WLGOLJHUH� YDU� WLOODJW� NRQWRU�� RJ� SHUVRQDODGPLQLVWUDVMRQ�

6WLOOLQJVJUXSSHU��3URVHQW

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU 1� ����
7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���

7RWDOW �� �� � �� �� ���



��

9L�VHU�DW�GHW�V UOLJ�HU�EODQW�DUEHLGVOHGHUQH�L�XWYDOJHW�DW�PDQ�RSSJLU�DW�VWLOOLQJHQH�KDU�RYHUWDWW�RSS�
JDYHU�L�WLONQ\WQLQJ�WLO�NRQWRU��RJ�SHUVRQDODGPLQLVWUDVMRQ��0nOW�Sn�GHQQH�PnWHQ�HU����SURVHQW�DY
DUEHLGVOHGHUQH�KHOW�HOOHU�GHOYLV�HQLJH� L�DW�VWLOOLQJHQH�HU�EOLWW�PHU�DGPLQLVWUDWLYH�� ODQJW�GH�IOHVW�XW�
WU\NNHU�DW�GH�HU�KHOW�HQLJH�

7DEHOO������YLVHU�GHULPRW�DW�GH�XOLNH�VWLOOLQJVJUXSSHQH�LNNH�VNLOOHU�VHJ�IUD�KYHUDQGUH�L�QHY�
QHYHUGLJ� JUDG�QnU�GHW� JMHOGHU� VS¡UVPnOHW� RP� HYHQWXHOO� VHQWUDOLVHULQJ� DY�RSSJDYHU� VRP� WLGOLJHUH
KDU�Y UW�WLOODJW�VWLOOLQJHQH�GHUHV�

7DEHOO� ����� 2SSJDYHU� VRP� WLGOLJHUH� YDU� WLOODJW� VWLOOLQJHQ� HU� VHQWUDOLVHUW� WLO� K¡\HUH� OHGHOVHVVNLNW�� 6WLOOLQJVJUXSSHU�

3URVHQW�

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU 1� ����
7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW � �� �� �� �� ���

7RWDOW �� �� �� �� �� ���

9L�ILQQHU�QRH�VW¡UUH�IRUVNMHOOHU�PHOORP�VWLOOLQJVJUXSSHQH�QnU�GHW�JMHOGHU�VS¡UVPnOHW�RP�RSSJDYHU
�WLGOLJHUH�WLOODJW�VWLOOLQJHQ�HU�GHVHQWUDOLVHUW�WLO�RSHUDW¡UHQH�

7DEHOO������2SSJDYHU�VRP�WLGOLJHUH�YDU�WLOODJW�VWLOOLQJHQ�HU�GHVHQWUDOLVHUW�WLO�RSHUDW¡UHQH��6WLOOLQJVJUXSSHU��3URVHQW

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU 1� ����
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$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���

7RWDOW �� �� �� �� �� ���

$UEHLGVOHGHUJUXSSHQ�HU��VRP�GH�DQGUH�VWLOOLQJVJUXSSHQH��GHOW�L�WR�QnU�GHW�JMHOGHU�GHWWH�VS¡UVPnOHW�
'HW� HU� LPLGOHUWLG� YHUGW� n�PHUNH� VHJ� DW� HW� IOHUWDOO� DY� GH� VSXUWH� DUEHLGVOHGHUQH� RSSJLU� DW� GHW� KDU
VNMHGG�HQ�GHVHQWUDOLVHULQJ�DY�RSSJDYHU�WLO�RSHUDW¡UHQH�����SURVHQW�DY�GHP�HU�KHOW�HOOHU�GHOYLV�HQLJH
L� DW� RPVWLOOLQJHU� L� EHGULIWHQ� KDU� I¡UW� WLO� HQ� VOLN� GHVHQWUDOLVHULQJ�� 7LOVYDUHQGH� WDOO� IRU� GH� WHNQLVNH
IXQNVMRQ UHQH�HU����SURVHQW��IRU�VWLOOLQJVJUXSSHQH�XQGHU�©DQQHWª����SURVHQW�

����<UNHVUROOHU

1nU�PDQ�VQDNNHU�RP�HQGULQJHU�DY�\UNHVUROOHU�HU�GHW�YDQOLJ�n�SHNH�Sn�HQGULQJHU�L�GH�DUEHLGVRSS�
JDYHU� VRP� WLOOHJJHV� HQ� VWLOOLQJ�� ,QQHQ� VRVLRORJLVN� UROOHDQDO\VH� ILQQHV�GHW� IOHUH� WLOQ UPLQJVPnWHU�
PHQ�GHW�PHVW�YDQOLJH�XWJDQJVSXQNWHW�KDU�Y UW�n�GHILQHUH�UROOHU�XW�IUD�GH�IRUYHQWQLQJHU�VRP�UHWWHV
WLO� HQ� SRVLVMRQ��7LOVYDUHQGH� KDU�PDQ�SHNW� Sn� WR� KRYHGIRUPHU� IRU� UROOHNRQIOLNW� ²� QnU� GHW� UHWWHV
XOLNH� IRUYHQWQLQJHU� WLO� HQ� RJ� VDPPH� UROOH� RJ� QnU� HQ� SHUVRQ� LQQHKDU� IOHUH� UROOHU� VRP�GHW� UHWWHV
IRUVNMHOOLJH�IRUYHQWQLQJHU�WLO��2YHQIRU�KDU�YL�VWRUW�VHWW�NRPPHQWHUW�XWYDOJHWV�YXUGHULQJHU�QnU�GHW
JMHOGHU�HQGULQJHU�L�DUEHLGVRSSJDYHU��8W�IUD�GLVVH�IRUGHOLQJHQH�NDQ�YL�LPLGOHUWLG�RJVn�WUHNNH�QRHQ
YLGHUH�VOXWQLQJHU�RP�KYRUGDQ�UHVSRQGHQWHQH�RSSOHYHU�DW�IRUYHQWQLQJHQH�WLO�VWLOOLQJHQH�GHUHV�HQG�
UHV����(Q�LOOXVWUDVMRQ�HU�YXUGHULQJHQH�RP�DW�IDJVSHVLDOLVHULQJ�EOH�YLNWLJHUH��VDPWLGLJ�VRP�UHVSRQ�

�����������������������������������������������������
���9L� OHJJHU� L�GHQQH�XQGHUV¡NHOVHQ�WLO�JUXQQ�DW�RSSOHYHOVHQ�DY�VOLNH�IRUYHQWLQJHU�HU�UHHOOH��GHW�YLO�VL�DW�GHW�ILQQHV

DNW¡UHU� RJ� LQVWDQVHU� VRP� IDNWLVN� IUHPPHU� NUDYHQH� RP� HQGULQJ� �MI�� DW� YL� KDU� HQ� UHNNH� IRUVNMHOOLJH� VS¡UVPnO� VRP

GHNNHU�GLVVH�WHPDHQH��PHQ�L�SULQVLSSHW�NDQ�PDQ�WHQNH�VHJ�HQ�UHNNH�VLWXDVMRQHU�GHU�LQGLYLGHU�RSSOHYHU�IRUYHQWQLQ�

JHU�VRP�LNNH�KDU�©DYVHQGHUª�



��

GHQWHQH�PHQWH�VWLOOLQJHQH�NUHYGH�VW¡UUH�JUDG�DY�EUHGGHNRPSHWDQVH��%HJJH�GHOHU�HU�LQQKROGVPHV�
VLJH��HOOHU�RSSJDYHPHVVLJH��HQGULQJHU��6DPWLGLJ�OLJJHU�GHW�WLO�JUXQQ�IRUYHQWQLQJHU�RP�DW�VWLOOLQJHQH
VNDO�HQGUHV�LQQKROGVPHVVLJ�L�VOLNH�UHWQLQJHU��RJ�GHW�OLJJHU�WLO�JUXQQ�HW�DQQHW�QLYn�DY�IRUYHQWQLQJHU�
VRP�NDQVNMH�HU�PHU�LPSOLVLWWH�HQQ�XWWDOWH��RP�DW�EHJJH�GHOHU�HU�IRUHQOLJH�L�VDPPH�VWLOOLQJ�

1HGHQIRU�IRUV¡NHU�YL�n�PnOH�VOLNH�VS¡UVPnO�RP�\UNHVUROOHU�PHU�GLUHNWH��9L�EUXNHU�LJMHQ�HW
SnVWDQGVEDWWHUL��GHU�WHPDHQH�HU�WR�YDULDQWHU�DY�DQGUHV�IRUYHQWQLQJHU��XOLNH�RSSJDYHU�WLOODJW�VDPPH
VWLOOLQJ��RJ�HQ�SnVWDQG�RP�KYRUYLGW�UHVSRQGHQWHQH�RSSOHYHU�ULJLG�DYJUHQVQLQJ�DY�\UNHVUROOHQ�HOOHU
LNNH��6YDUIRUGHOLQJHQ�IRU�KHOH�XWYDOJHW�HU�JMHQJLWW�L�WDEHOO������

7DEHOO������9XUGHULQJ�DY�XWVDJQ�RP�\UNHVUROOHU��3URVHQW��1 ����

+HOW
HQLJ

'HOYLV
HQLJ

'HOYLV
XHQLJ

+HOW
8HQLJ

,NNH
VLNNHU

$QVDWWH�L�DQGUH�VWLOOLQJVJUXSSHU�KDU�JDQVNH�XOLNH�IRUYHQW�
QLQJHU�WLO�KYRUGDQ�MHJ�VNDO�XWI¡UH�MREEHQ�PLQ

�� �� �� �� ��

6WLOOLQJHQ�GHNNHU�RSSJDYHU�VRP�HU�JDQVNH�XOLNH �� �� �� �� ��

'HW�IRUYHQWHV�XOLNH�WLQJ�DY�PHJ�Sn�XOLNH�RPUnGHU��I��HNV�
3HUVRQDOEHKDQGOLQJ��NRQWUROO��DGPLQLVWUDVMRQ�

�� �� �� � �

-HJ�KDU�WHPPHOLJ�VWRU�IULKHW�WLO�VHOY�n�XWIRUPH�GHQ�UROOHQ�MHJ
VSLOOHU�L�\UNHW�PLWW

�� �� �� �� �

$QGUH�\UNHVUROOHU�HQGUHV��GHW�I¡UHU�WLO�DW�PLQ�\UNHVUROOH�RJVn
HQGUHV

�� �� �� �� ��

2P� ODJ����SURVHQW� DY�GH� VSXUWH� VLHU� VHJ� KHOW� HOOHU� GHOYLV� HQLJ� L� GHQ� I¡UVWH�SnVWDQGHQ�RP�XOLNH
IRUYHQWLQJHU�IUD�DQGUH�VWLOOLQJVJUXSSHU��RP�ODJ����SURVHQW�HU�KHOW�HOOHU�GHOYLV�XHQLJ��PHQV����SUR�
VHQW�RSSJLU�DW�GH�HU�XVLNUH��8WYDOJHW�HU�HQW\GLJ�QnU�GHW�JMHOGHU�VS¡UVPnOHW�RP�XOLNH�RSSJDYHU��QRH
VRP�SDVVHU�LQQ�PHG�DW�GH�WLGOLJHUH�KDU�RSSJLWW�DW�GH�RSSOHYHU�YDULDVMRQ�L�MREEHQ��RJ�QnU�GHW�JMHO�
GHU�VS¡UVPnOHW�RP�GHW�IRUYHQWHV�XOLNH�WLQJ�Sn�XOLNH�RPUnGHU��'HWWH�NXQQH�LVROHUW�VHWW�Y UH�LQGL�
NDWRUHU� Sn� K¡\� JUDG� DY� UROOHNRQIOLNW��PHQ� YL� VHU� VDPWLGLJ� DW� VYDUIRUGHOLQJHQ� Sn� VS¡UVPnOHW� RP
UROOHULJLGLWHW�YLO�ELGUD� WLO�n�PRGHUHUH�VOLNH�UROOHNRQIOLNWHU�²�RYHU����SURVHQW�DY�GH�VSXUWH�HU�KHOW
HOOHU�GHOYLV�HQLJH�L�DW�GH�VHOY�KDU�WHPPHOLJ�VWRU�IULKHW�WLO�n�XWIRUPH�VLQ�HJHQ�\UNHVUROOH��,�VDPPH
UHWQLQJ�NDQ�VWLOOLQJVWDJHQ�WLO�VS¡UVPnOHW�RP�HQGULQJ�DY�DQGUHV�\UNHVUROOHU�WRONHV�²�L�GHQ�IRUVWDQG
DW�UHVSRQGHQWHQH�KDU�RSSIDWQLQJHU�RP�DW�RJVn�DQGUH�\UNHVUROOHU�HQGUHV�RJ�DW�©WLQJ�KHQJHU�VDP�
PHQª�

6RP�GHW�JnU� IUHP�DY� WDEHOO���D²I�QHGHQIRU�HU� ILQQHU�YL� VDPPH�KRYHGP¡QVWHU�QnU�YL� VHU
GLVVH�WHPDHQH�L�IRUKROG�WLO�GH�WUH�KRYHGJUXSSHQH�EODQW�VWLOOLQJVW\SHU��'HQ�YDULDEHOHQ�VRP�VNLOOHU
PHVW�JMHOGHU�VS¡UVPnO�RP�XOLNH�IRUYHQWQLQJHU�Sn�XOLNH�RPUnGHU��1HVWHQ�DOOH�DUEHLGVOHGHUQH�HU�KHOW
HOOHU�GHOYLV�HQLJH�L�SnVWDQGHQ�L�WDEHOO���F��0HQ�RJVn�EODQW�DUEHLGVOHGHUQH�HU�RYHU����SURVHQW�DY�GH
VSXUWH�KHOW�HOOHU�GHOYLV�HQLJH�L�DW�GH�KDU�WHPPHOLJ�VWRU�IULKHW�WLO�VHOY�n�XWIRUPH�\UNHVUROOHQ�VLQ��WD�
EHOO���H��



��

7DEHOO�����D�$QVDWWH�L�DQGUH�VWLOOLQJVJUXSSHU�KDU�JDQVNH�XOLNH�IRUYHQWQLQJHU�WLO�KYRUGDQ�MHJ�VNDO�XWI¡UH�MREEHQ�PLQ�

6WLOOLQJVJUXSSHU��3URVHQW

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU 1� ����
7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���

7RWDOW �� �� �� �� �� ���

7DEHOO�����E�6WLOOLQJHQ�PLQ�GHNNHU�RYHU�RSSJDYHU�VRP�HU�JDQVNH�XOLNH�6WLOOLQJVJUXSSHU��3URVHQW

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU 1� ����
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$UEHLGVOHGHU �� �� �� �� �² ���
$QQHW �� �� �� �� �� ���

7RWDOW �� �� �� �� �� ���

7DEHOO�����F�'HW�IRUYHQWHV�XOLNH�WLQJ�DY�PHJ�Sn�XOLNH�RPUnGHU��IRU�HNVHPSHO�SHUVRQDOEHKDQGOLQJ��NRQWUROO��DGPL�

QLVWUDVMRQ���6WLOOLQJVJUXSSHU��3URVHQW

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU 1� ����
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$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���

7RWDOW �� �� �� �� �� ���

7DEHOO�����H�-HJ�KDU�WHPPHOLJ�VWRU�IULKHW�WLO�VHOY�n�XWIRUPH�GHQ�UROOHQ�MHJ�VSLOOHU�L�\UNHW�PLWW��6WLOOLQJVJUXSSHU��3UR�

VHQW
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$QQHW �� �� �� �� �� ���

7RWDOW �� �� �� �� �� ���

7DEHOO�����I�$QGUH�\UNHVUROOHU�HQGUHV��GHW�I¡UHU�WLO�DW�PLQ�\UNHVUROOH�RJVn�HQGUHV��6WLOOLQJVJUXSSHU��3URVHQW

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU 1� ����
7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���

7RWDOW �� �� �� �� �� ���



��

����+ROGQLQJHU�WLO�DUEHLG

8WYDOJHW�EOH�RJVn�SUHVHQWHUW�IRU�HW�SnVWDQGVEDWWHUL�PHG�VS¡UVPnO�KHQWHW�IUD�$UEHLGVOLYVXQGHUV¡�
NHOVHQ�������$%8���,�WDEHOO������HU�$%8�IRUGHOLQJHQH�RSSJLWW�L�SDUHQWHV�

7DEHOO������©8OLNH�PHQQHVNHU�OHJJHU�YHNW�Sn�IRUVNMHOOLJH�IRUKROG�YHG�HQ�MREE��+YRU�YLNWLJ�YLO�GX�VL�DW�I¡OJHQGH�HU�IRU

GHJ"ª��$%8�WDOO�L�SDUHQWHV��3URVHQW�

6Y UW
YLNWLJ

*DQVNH
YLNWLJ

0LQGUH
YLNWLJ

,NNH�YLNWLJ ,NNH
VLNNHU

$W�MREEHQ�HU�JRGW�EHWDOW ������� ������� ������ ���²� ²
$W�GHW�HU�JRGH�PXOLJKHWHU�WLO�RSSU\NN ������� ������� ������� ������ �
$W�MREEHQ�HU�VLNNHU�RJ�VWDELO ������� ������� ����� ²��²� ²
$W�DUEHLGHW�HU�LQWHUHVVDQW ������� ������� ����� ²��²� ²
$W�DUEHLGHW�LQQHE UHU�NRQWDNW�PHG�DQGUH�PHQ�
QHVNHU

������� ������� ����� ²���� ²

$W�DUEHLGHW�JLU�PXOLJKHW�WLO�n�JL�DQGUH�PHQQHVNHU
KMHOS��VW¡WWH�RJ�RPVRUJ

������� ������� ������ ����� ²

$W�DUEHLGHW�HU�VOLN�DW�GX�NDQ�DUEHLGH�VHOYVWHQGLJ ������� ������� ����� ²���� ²

6RP�DQGUH�QRUVNH�DUEHLGVWDNHUH�OHJJHU�)/7�PHGOHPPHQH�VWRU�YHNW�Sn�DW�DUEHLGHW�HU�LQWHUHVVDQW
RJ�DW�MREEHQ�HU�VLNNHU�RJ�VWDELO��'H�PHQHU�L�QRH�PLQGUH�JUDG�DW�O¡QQ�HU�VY UW�YLNWLJ�RJ�YHNWOHJJHU
L�QRH�VW¡UUH�JUDG�YLNWLJKHWHQ�DY�VHOYVWHQGLJKHW�L�VRVLDO�NRQWDNW�L�DUEHLGHW��%HJJH�GHOHU�HU�VRP�IRU�
YHQWHW�JLWW�DW�IRUEXQGHW�RUJDQLVHUHU�VWLOOLQJVJUXSSHU�VRP�IDJWHNQLNHUH�RJ�PHOORPOHGHUH�



��

��.RPSHWDQVH

9L�KDU�WLGOLJHUH�NRPPHQWHUW�RPVWLOOLQJ��HQGULQJHU�L�DUEHLGVRSSJDYHU��RJ�HQGULQJHU�L�\UNHVUROOHU��9L
IDQW�EnGH�DW�XWYDOJHW�PHQWH�EHGULIWHQH�GH�YDU�DQVDWW� L�KDGGH�JMHQQRPJnWW�RPIDWWHQGH�RPVWLOOLQJ
HOOHU�RUJDQLVDVMRQVHQGULQJHU��RJ�DW�GH�PHQWH�GLVVH�RPVWLOOLQJHQH�KDGGH�SnYLUNHW�GHUHV�HJQH�VWLOOLQ�
JHU��+YRUGDQ�YXUGHUHV�HYHQWXHOOH�SUREOHPHU�NQ\WWHW�WLO�RPVWLOOLQJ��KYD�VODJV�NRPSHWDQVHJUXQQODJ
RJ�SODQHU�RP�NRPSHWDQVHXWYLNOLQJ�KDU�PHGOHPPHQH"

����9XUGHULQJ�DY�SUREOHPHU�NQ\WWHW�WLO�RPSODVVH�
ULQJ�RJ�NRPSHWDQVH

1HGHQIRU�I¡OJHU�WR�PHU�JHQHUHOOH�VS¡UVPnO�RP�KYRUYLGW�XWYDOJHW�PHQHU�RPVWLOOLQJHQH�HU�SUREOH�
PDWLVNH�HOOHU�XWIRUGUHQGH��9L�KDU�YDOJW�XW�WR�WHPDHU��GHW�HQH�GUHLHU�VHJ�RP�HQ�YDQOLJ�IRUHVWLOOLQJ
RP�DW�GHW�QHWWRSS�HU�PHOORPOLJJHQGH�IXQNVMRQ UQLYnHU�VRP�HU�XWVDWW�QnU�EHGULIWHQH�LQQI¡UHU�Q\H
RJ�IODWHUH�RUJDQLVDVMRQVVWUXNWXUHU��GHW�DQGUH�NQ\WWHU�DQ�WLO�WHPDHW�NRPSHWDQVH��7DEHOO�����YLVHU��OLWW
RYHUUDVNHQGH��DW�IOHUWDOOHW�L�XWYDOJHW�HU�UHODWLYW�XEHN\PUHW�QnU�GHW�JMHOGHU�VS¡UVPnO�RP�IO\WWLQJ�HOOHU
RPSODVVHULQJ�VRP�I¡OJH�DY�RPVWLOOLQJ��'HW�NDQ�LQQHE UH�IOHUH�WLQJ��(Q�PXOLJKHW�HU�DW�GH�UHJQHU
PHG�n� LNNH�EOL�RPSODVVHUW�� HQ� DQQHQ�PXOLJKHW� HU� DW� GH�RPSODVVHULQJHQH� VRP�HYHQWXHOW� YLOOH� EOL
YXUGHUW�VRP�©QHJDWLYHª�DOOHUHGH�HU�JMHQQRPI¡UW��PHQ�LNNH�RPIDWWHW�XWYDOJHW��GHW�YLO�VL�DW�XWYDOJHW�L
VWRU�JUDG�EHVWnU�DY�GH�VRP�©RYHUOHYGHª���HQ�WUHGMH�²�RJ�OLNH�SODXVLEHO�²�PXOLJKHW�HU�UHWW�RJ�VOHWW�DW
VHOY�RP�GHW�ILQQHU�VWHG�IO\WWLQJ�RJ�RPSODVVHULQJ�Vn�HU�GHWWH�QRH�VRP�L�PLQGUH�JUDG�EHN\PUHU�XW�
YDOJHW��0HQ�GHW�Pn�VDPWLGLJ�OHJJHV�WLO�DW�RP�ODJ�HQ�IMHUGHGHO�DY�UHVSRQGHQWHQH�VLHU�VHJ�KHOW�HOOHU
GHOYLV� HQLJH� L� SnVWDQGHQ� VRP� XWWU\NNHU� EHN\PULQJ� IRU� IO\WWLQJ� HOOHU� RPSODVVHULQJ� L� IRUELQGHOVH
PHG�RPVWLOOLQJ��'HW�HU�HQ�LQWHUHVVDQW�REVHUYDVMRQ�DW�L�YnUW�XWYDOJ�XWWU\NNHU�GH�WHNQLVNH�IXQNVMR�
Q UHQH�VW¡UUH�EHN\PULQJ�HQQ�DUEHLGVOHGHUQH��IRUVNMHOOHQ�HU�LPLGOHUWLG�LNNH�VWDWLVWLVN�VLJQLILNDQW�²
KRYHGWHQGHQVHQ�L�WDEHOO�����HU�OLNKHW�PHOORP�VWLOOLQJVJUXSSHQH�

7DEHOO�����-HJ�HU�RIWH�EHN\PUHW�IRU�n�EOL�IO\WWHW�HOOHU�RPSODVVHUW�VRP�I¡OJH�DY�RPVWLOOLQJ��6WLOOLQJVJUXSSHU��3URVHQW�

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU ����� �1
7HNQ��)XQNVMRQ U �� �� �� �� ² ���
$UEHLGVOHGHU �� �� �� �� � ���
$QQHW �� �� �� �� ² ���

7RWDOW �� �� � �� ² ���

8WYDOJHW� HU� LPLGOHUWLG� PHU� GHOW� L� YXUGHULQJHQH� DY� KYRUGDQ� RPVWLOOLQJ� YLUNHU� LQQ� L� IRUKROG� WLO
VS¡UVPnO�RP�NRPSHWDQVH��7DEHOO�����YLVHU�VWLOOLQJVWDJHQ�WLO�HQ�SnVWDQG�VRP�XWWU\NNHU�EHN\PULQJ
IRU�IRUHOGHW�IDJNXQQVNDS��9L�VHU�DW�Vn�P\H�VRP�KDOYSDUWHQ�DY�XWYDOJHW�HU�KHOW�HOOHU�GHOYLV�HQLJH�
PHQV�RP�ODJ����SURVHQW�HU�KHOW�XHQLJH��GH�PHVW�PHQLQJVVWHUNH��MI��DW�JUXSSHQ�DQGHOHQ�©KHOW�HQLJª
XWJM¡U� RP� ODJ� ��� SURVHQW��� ,JMHQ� HU� YXUGHULQJHQH� OLNHOLJ� IRUGHOW�PHOORP� VWLOOLQJVJUXSSHQH� �LNNH
VLJQLILNDQWH�IRUVNMHOOHU���RJ�GHW�HU�In�VRP�XWWU\NNHU�XVLNNHUKHW�L�YXUGHULQJ�



��

7DEHOO�����-HJ�HU�RIWH�EHN\PUHW�IRU�DW�PLQ�IDJNXQQVNDS�HU�IRUHOGHW��6WLOOLQJVJUXSSHU��3URVHQW�

+HOW�HQLJ 'HOYLV�HQLJ 'HOYLV�XHQLJ +HOW�XHQLJ ,NNH�VLNNHU ����� �1
7HNQ��)XQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �² ���
$QQHW �� �� �� �� �� ���

7RWDOW �� �� �� �� �� ���

����<UNHVXWGDQQLQJ�RJ�NRPSHWDQVHJUXQQODJ�L
VWLOOLQJHQ

8WYDOJHW� EOH� VWLOW� HW� nSHQW� VS¡UVPnO� RP�KYD� VODJV� \UNHVXWGDQQLQJ� GH� KDGGH� �IOHUH� VYDU�PXOLJH��
2P� ODJ� KDOYSDUWHQ� RSSJLU� EHGULIWVLQWHUQ� RSSO ULQJ�� ��� SURVHQW� RSSJLU� IDJEUHY�� RJ� ��� SURVHQW
WHNQLVN�IDJVNROH��%ODQW�GH� WHNQLVNH�IXQNVMRQ UHQH�SHNHU����SURVHQW�Sn� LQWHUQ�RSSO ULQJ�� WLOVYD�
UHQGH�WDOO�IRU�DUEHLGVOHGHUH�RJ�©DQQHWª�HU�KHQKROGVYLV����SURVHQW�RJ����SURVHQW��'HW�HU�IOHUH�DU�
EHLGVOHGHUH�L�XWYDOJHW�VRP�KDU�IDJEUHY�����SURVHQW��HQQ�WLOIHOOHW�HU�PHG�GH�WHNQLVNH�IXQNVMRQ UHQH
���� SURVHQW�� RJ� VWLOOLQJVJUXSSHQ� ©DQQHWª� ���� SURVHQW��� 1nU� GHW� JMHOGHU� WHNQLVN� IDJVNROH� RSSJLV
GHQQH�XWGDQQLQJHQ�DY����SURVHQW�DY�GH�WHNQLVNH�IXQNVMRQ UHQH��DY����SURVHQW�DY�DUEHLGVOHGHUQH
RJ�DY����SURVHQW�DY�VWLOOLQJVJUXSSHQ�©DQQHWª��$QGHOHQH�L�XWYDOJHW�VRP�KHOKHW�VRP�RSSJLU�LQJHQL�
¡UXWGDQQLQJ� HOOHU� K¡\VNROH� HU� PLQGUH�� KHQKROGVYLV� �� SURVHQW� RJ� �� SURVHQW�� ��� SURVHQW� RSSJD
©DQQHWª�VRP�XWGDQQLQJVEDNJUXQQ�

)LJXU�����+YD�VODJV�\UNHVXWGDQQLQJ�KDU�GX��IOHUH�VYDU�PXOLJ���3URVHQW�

,� WLOOHJJ� WLO� VS¡UVPnO� RP� \UNHVXWGDQQLQJ� VSXUWH� YL� UHVSRQGHQWHQH� RP� KYD� VODJV� NRPSHWDQVH�
JUXQQODJ� GH�PHQWH� YDU� YLNWLJVW�� )RUGHOLQJHQ� L� WDEHOO� ���� YLVHU� DW� RP� ODJ� KDOYSDUWHQ� IUHPKHYHU
SUDNWLVN�\UNHVHUIDULQJ�VRP�YLNWLJVWH�NRPSHWDQVHJUXQQODJ�L�GHQ�VWLOOLQJHQ�GH�Qn�KDU��%HGULIWVLQWHUQ
RSSO ULQJ�RSSJLV�DY�Q UPHUH����SURVHQW�VRP�YLNWLJVW��RP�ODJ����SURVHQW�SHNHU�Sn� WLGOLJHUH�\U�
NHVHUIDULQJ�HOOHU�NXUV� L�EHGULIWHQV�UHJL��)RUPHOO�XWGDQQLQJ�VRP�YLNWLJVWH�NRPSHWDQVHJUXQQODJ�DY
Q UPHUH����SURVHQW�



��

)LJ�����+YD�VODJV�NRPSHWDQVHJUXQQODJ�YLO�GX�VL�HU�YLNWLJVW�IRU�GHJ�L�GHQ�VWLOOLQJHQ�GX�Qn�KDU"

'HW�HU�LNNH�YHVHQWOLJH�IRUVNMHOOHU�PHOORP�\UNHVJUXSSHQH�L�GLVVH�YXUGHULQJHQH��WDEHOO�����

7DEHOO�����©9LNWLJVWH�NRPSHWDQVHJUXQQODJª�6WLOOLQJVJUXSSHU��3URVHQW�

7HNQLVN�IXQNVMRQ U $UEHLGVOHGHU $QQHW
)RUPHOO�XWGDQQLQJ �� �� ��
%HGULIWVLQWHUQ�RSSO ULQJ �� �� ��
(NVWHUQH�NXUV�L�UHJL�DY�EHGULIWHQ �� � ��
3UDNWLVN�\UNHVHUIDULQJ�L�GHQQH�EHGULIWHQ �� �� ��
7LGOLJHUH�\UNHVHUIDULQJ�L�DQGUH�EHGULIWHU �� �� ��
$QQHW �� �� ��
,NNH�VLNNHU �� �� ��

����� �1 ��� ��� ���

)RUGHOLQJHQH�LQGLNHUHU�LNNH�DW�UHVSRQGHQWHQH�LNNH�KDU�IRUPHOO�XWGDQQLQJ�HOOHU�DW�GH�LNNH�VHU�VOLN
XWGDQQLQJ�VRP�Q¡GYHQGLJ��(Q�LOOXVWUDVMRQ�HU�DW� L�JUXSSHQ�VRP�PHQHU�SUDNWLVN�\UNHVHUIDULQJ�XW�
JM¡U�YLNWLJVWH�NRPSHWDQVHJUXQQODJ�L�VWLOOLQJHQ��HU�GHW�HQ�OLNH�VWRU�DQGHO�VRP�RSSJLU�DW�GH�KDU�IDJ�
EUHY�HOOHU�WHNQLVN�IDJVNROH�VRP�L�XWYDOJHW�VRP�KHOKHW��'H�HU�OLNHYHO�©SUDNWLNHUHª�L�GHQ�IRUVWDQG�DW
GHW�GH�KDU�InWW�DY�EHGULIWVLQWHUQ�RSSO ULQJ�RJ�GH�HUIDULQJHU�GH�KDU�JMRUW�JMHQQRP�WLGOLJHUH�RJ�Qn�
Y UHQGH� VWLOOLQJHU�XWJM¡U�GHW� YLNWLJVWH� NRPSHWDQVHJUXQQODJHW� IRU� n� XWI¡UH� MREEHQ��'HWWH� HU� LNNH
RYHUUDVNHQGH��QnU�YL�YHW�DW�EnGH�WHNQLVNH�IXQNVMRQ UHU�RJ�DUEHLGVOHGHUH�MHYQW�RYHU�KDU�©RSHUDWLYHª
VWLOOLQJHU�GHU�GHW�VWLOOHV�HQ�UHNNH�IRUVNMHOOLJH�NUDY�WLO�EnGH�DUEHLGVRSSJDYHU�RJ�\UNHVUROOHU��'HWWH�HU
VWLOOLQJHU�VRP�MHYQW�RYHU�EHVNULYHV�VRP�YDULHUWH��QRH�VRP�RJVn� LQQHE UHU�NUDY�WLO� LPSURYLVDVMRQ
RJ�DW�WLGOLJHUH�HUIDULQJ�YLO�Y UH�Q\WWLJ��MI��IRUGHOLQJHQH�YL�NRPPHQWHUWH�L�GHO���RYHQIRU��

����.RPSHWDQVHKHYLQJ

9L�KDU�WLGOLJHUH�VHWW�KYRUGDQ�XWYDOJHW�IRUGHOHU�VHJ�QnU�GHW�JMHOGHU�VS¡UVPnO�RP�IRUKROGHW�PHOORP
RPVWLOOLQJ�RJ�NRPSHWDQVHNUDY��RJ�YL�KDU�VHWW�Sn�NRPSHWDQVHEDNJUXQQ��1HGHQIRU�JnU�YL�RYHU�WLO�n
NRPPHQWHUH� UHVSRQGHQWHQHV� V\Q�Sn�NRPSHWDQVHKHYLQJ��9L� HU�EnGH� LQWHUHVVHUW� L�KYD� VODJV� IRUP
VOLN�NRPSHWDQVHKHYLQJ�HYHQWXHOW�VNDO�KD��RJ�L�GH�PHU�LQQKROGPHVVLJH�DVSHNWHU�YHG�VOLN�NRPSHWDQ�
VHKHYLQJ��5HVSRQGHQWHQH�EOH�VSXUW�RP�GH�I¡OWH�EHKRY�IRU�NRPSHWDQVHKHYLQJ�L�GHQ�VWLOOLQJHQ�GH
KDGGH��HYHQWXHOW�KYD�VODJV�IRUP�IRU�NRPSHWDQVHKHYLQJ�GH�PHQWH�YDU�DNWXHOO��6YDUIRUGHOLQJHQ�JnU
IUHP�DY�ILJXU�����



��

)LJXU�����)¡OHU�GX�DW�GX�KDU�EHKRY�IRU�NRPSHWDQVHKHYLQJ�L�GHQ�VWLOOLQJHQ�GX�Qn�KDU"�3URVHQW�

���SURVHQW�DY�UHVSRQGHQWHQH�RSSJD�DW�GH�LNNH�KDGGH�EHKRY�IRU�NRPSHWDQVHKHYLQJ�L�VWLOOLQJHQ�VLQ�
'HQ�VW¡UVWH�JUXSSHQ�VRP�RSSJD�EHKRY� IRU�NRPSHWDQVHKHYLQJ�SHNWH�Sn�HNVWHUQH�NXUV� L� UHJL� DY
EHGULIWHQ�����SURVHQW������SURVHQW�SHNWH�Sn�EHGULIWVLQWHUQ�RSSO ULQJ�PHU�JHQHUHOW��PHQV���SURVHQW
RSSJD�YLGHUHXWGDQQLQJ�YHG�XWGDQQLQJVLQVWLWXVMRQHU��IRUPHOO�XWGDQQLQJ���6RP�YL�VHU�DY�WDEHOO����
YXUGHUHV�WHPDHW�XWGDQQLQJVIRUP�OLNW�DY�GH�IRUVNMHOOLJH�VWLOOLQJVJUXSSHQH�

7DEHOO�����%HKRY�RJ�IRUP�IRU�NRPSHWDQVHKHYLQJ��6WLOOLQJVJUXSSHU��3URVHQW

7HNQLVN�IXQNVMRQ U $UEHLGVOHGHU $QQHW
(WWHUXWGDQQLQJ�L�IRUP�DY�EHGULIWVLQWHUQ�RSSO ULQJ �� �� ��
(NVWHUQH�NXUV�L�UHJL�DY�EHGULIWHQ �� �� ��
9LGHUHXWGDQQLQJ�YHG�XWGDQQLQJVLQVWLWXVMRQHU �� �� ��
.RPSHWDQVHKHYLQJ�YHG�n�In�Q\H�DUEHLGVRSSJDYHU �� �� ��
$QQHW �� �� �²
,QJHQ�EHKRY �� �� ��

1 ���� ��� ��� ���

6DPOHW�VHWW�NDQ�YL�RSSVXPPHUH�PHG�DW�GHQ�GHOHQ�DY�XWYDOJHW�VRP�PHQHU�GH�KDU�EHKRY�IRU�NRP�
SHWDQVHKHYLQJ�L�KRYHGVDN�SHNHU�Sn�HQ�HOOHU�DQQHQ�IRUP�IRU�RSSO ULQJ�L�WLONQ\WQLQJ�WLO�EHGULIWHQ�GH
HU�DQVDWW�L��'HWWH�HU�LNNH�EDUH�EHGULIWVLQWHUQ�RSSO ULQJ��GHQ�VW¡UVWH�JUXSSHQ�DQJLU�HNVWHUQH�NXUV�L
EHGULIWHQ�UHJL�²�YL� WRONHU�GHWWH� VRP�HQ�PHOORPWLQJ�PHOORP�IRUPHOO�YLGHUHXWGDQQLQJ�YHG�XWGDQ�
QLQJVLQVWLWXVMRQ�RJ�PHU�HOOHU�PLQGUH�XIRUPHOO�EHGULIWVLQWHUQ�RSSO ULQJ�

1HGHQIRU� VHU� YL� Sn� GH� PHU� LQQKROGVPHVVLJH� VLGHQH� YHG� NRPSHWDQVHKHYLQJ�� 'DWDEHKD�
KDQGOLQJ�RJ�LQIRUPDVMRQVWHNQRORJL�QHYQHV�DY�IOHVW��L�DOOH�VWLOOLQJVNDWHJRULHU��9L�KDU�WLGOLJHUH�VHWW�DW
UHVSRQGHQWHQH�PHQHU�RPVWLOOLQJ�RJ�RUJDQLVDVMRQVHQGULQJ�I¡UHU�WLO�¡NWH�NUDY�WLO�EnGH�VSHVLDOLVHULQJ
RJ� EUHGGHNXQQVNDS�WYHUUIDJOLJKHW��1nU� YL� VHU� VSHVLHOW� Sn� WHNQLVN� VSHVLDOLVHULQJ� YHUVXV� JHQHUHOOH
WHNQLVNH�NXQQVNDSHU��HU�GHW�EHKRYHW�IRU�VSHVLDOLVHULQJ�DY�WHNQLVN�IDJNXQQVNDS�VRP�QHYQHV�RIWHVW
����SURVHQW�DY�GH�WHNQLVNH�IXQNVMRQ UHQH��PHQ�RJVn�DY����SURVHQW�EODQW�DUEHLGVOHGHUQH�RJ�VWLO�
OLQJVJUXSSHQ�©DQQHWª���$UEHLGVOHGHUQH�QHYQHU�HOOHUV�OHGHOVH�RJ�SHUVRQDODUEHLG�����SURVHQW���¡NR�
QRPL�����SURVHQW��RJ�DGPLQLVWUDVMRQ�����SURVHQW���7LOVYDUHQGH�IRUGHOLQJ�ILQQHU�YL�QnU�GHW�JMHOGHU
VWLOOLQJVJUXSSHQ�©DQQHWª��PHQ�KHU�HU�DQGHOHQ�VRP�QHYQHU�¡NRQRPL�VW¡UUH�����SURVHQW��



��

7DEHOO�����,QQHQ�KYLONH�RPUnGHU�YLO�GX�HYW��WUHQJH�¡NW�NRPSHWDQVH"��)OHUH�VYDU�PXOLJ���3URVHQW�

7HNQLVN�IXQNVMRQ U $UEHLGVOHGHU $QQHW 7RWDOW
6SHVLDOLVHULQJ�LQQHQ�WHNQLVN�IDJNXQQVNDS �� �� �� ��
*HQHUHOOH�WHNQLVNH�NXQQVNDSHU�WHNQLVN�WLOOHJJVXWGDQQLQJ �� �� �� ��
%HGULIWHQV�SURGXNVMRQVWHNQRORJL �� �� �� �
$GPLQLVWUDVMRQ �� �� �� ��
�NRQRPL �� �� �� ���
/HGHOVH��SHUVRQDODUEHLG �� �� �� ��
.XQGHEHKDQGOLQJ �� �� �� ��
'DWDEHKDQGOLQJ��LQIRUPDVMRQVWHNQRORJL �� �� �� ��
6SUnN �� �� �� ��
$QQHQ�XWGDQQLQJ��LNNH�GLUHNWH�VWLOOLQJVUHODWHUW� �� �� �� ��
,NNH�VLNNHU �� �� �� ��

1 ��� ��� ��� ���

�)RUNODULQJ��HNVHPSHOYLV�EHW\U�©��ª�¡YHUVW�L�YHQVWUH�NRORQQH�DW����SURVHQW��HOOHU����PHGOHPPHU��DY�GH�����WHNQLV�

NH�IXQNVMRQ UHQH�VRP�PHQWH�GH�WUHQJWH�NRPSHWDQVHKHYLQJ�QHYQWH�WHNQLVN�VSHVLDOLVHULQJ��WLOVYDUHQGH�EOH�WHNQLVNH

VSHVLDOLVHULQJ�QHYQW�DY����SURVHQW��HOOHU�����PHGOHPPHU��DY�DOOH�GHP�VRP�PHQWH�GH�WUHQJWH�PHU�NRPSHWDQVH�

7LO�VS¡UVPnOHW�RP�GH�UHJQHW�PHG�n�GHOWD�L�HWWHU��HOOHU�YLGHUHXWGDQQLQJ�Sn�QRHQ�DY�GH�QHYQWH�RP�
UnGHQH� L� O¡SHW�DY�GH�Q UPHVWH�WR�nUHQH��WDEHOO������RSSJD�RP�ODJ����SURVHQW�DY�GH�VSXUWH�©QHLª
HOOHU�©LNNH�VLNNHUª��6YDUP¡QVWHUHW�HU�HOOHUV�L�KRYHGVDN�GHW�VDPPH�VRP�L�WDEHOO�����RYHQIRU�

7DEHOO�����5HJQHU�GX�PHG�n�GHOWD�L�HWWHU��HOOHU�YLGHUHXWGDQQLQJ�Sn�QRHQ�DY�GH�RPUnGHQH�GX�QHYQWH�L� O¡SHW�DY�GH

Q UPHVWH�WR�nUHQH"��)OHUH�VYDU�PXOLJ���6WLOOLQJVJUXSSHU��3URVHQW�

7HNQLVN�IXQNVMRQ U $UEHLGVOHGHU $QQHW 7RWDOW
6SHVLDOLVHULQJ�LQQHQ�WHNQLVN�IDJNXQQVNDS �� �� �� ��
*HQHUHOOH�WHNQLVNH�NXQQVNDSHU�WHNQLVN�WLOOHJJVXWGDQQLQJ �� �� �� ��
%HGULIWHQV�SURGXNVMRQVWHNQRORJL �� �� �� ��
$GPLQLVWUDVMRQ �� �� �� ��
�NRQRPL �� �� �� ��
/HGHOVH��SHUVRQDODUEHLG �� �� �� ��
.XQGHEHKDQGOLQJ �� �² �� ��
'DWDEHKDQGOLQJ��LQIRUPDVMRQVWHNQRORJL �� �� �� ��
6SUnN �� �� �� ��
$QQHQ�XWGDQQLQJ��LNNH�GLUHNWH�VWLOOLQJVUHODWHUW� �� �� �� ��
1HL��LQJHQ �� �� �� ��
,NNH�VLNNHU �� �� �� ��

1 ��� ��� ��� ���



��

��)DJRUJDQLVHULQJ

2YHUVLNWHQH�QHGHQIRU�WDU�RSS�WHPDHQH�UHNUXWWHULQJ��IRUKROGHW�WLO�DQGUH�RUJDQLVDVMRQHU��RJ�VS¡UV�
PnO�RP�KYD�VODJV�DNWLYLWHWHU�PHGOHPPHQH�PHQHU�HU�YLNWLJH�IRU�IRUEXQGHW�L�nUHQH�VRP�NRPPHU�
)RUGL�)/7�RUJDQLVHUHU� IRUVNMHOOLJH� W\SHU� VWLOOLQJHU�Sn�PHOORPOLJJHQGH�QLYn� L� EHGULIWVRUJDQLVDVMR�
QHQH�RJ�IRUGL�IRUEXQGHW�KDU�HQ�V UHJHQ�KLVWRULH�NQ\WWHW�WLO�VOLN�RUJDQLVHULQJ��JnU�YL�RJVn�Q UPHUH
LQQ�Sn�VS¡UVPnO�RP�PHGOHPPHQHV�RUJDQLVDVMRQVLGHQWLWHW��'HW�JMHOGHU�EnGH�/2�LGHQWLWHW�RJ�IRU�
EXQGVLGHQWLWHW�

����5HNUXWWHULQJVPnWHU�RJ�UHNUXWWHULQJVJUXQQHU

8QGHUV¡NHOVHQ�WRN�RSS�VS¡UVPnO�RP�UHNUXWWHULQJ�Sn�IOHUH�PnWHU��(W�IRUKROG�JMDOGW�UHNUXWWHULQJV�
IRUPHQ��HW�DQQHW�GUHLGH�VHJ�RP�KYLONH�IRUKROG�PHGOHPPHQH�OD�YHNW�Sn�L�UHNUXWWHULQJVIDVHQ��8W�
YDOJHW�IRUGHOWH�VHJ�VOLN�Sn�VS¡UVPnO�RP�KYRUGDQ�GH�EOH�PHGOHP�DY�IRUEXQGHW�

)LJXU�����+YRUGDQ�EOH�GX�PHGOHP�DY�)/7"�3URVHQW

9L�VHU�DW����SURVHQW�RSSJLU�DW�GH�EOH�RYHUI¡UW�IUD�HW�DQQHW�IRUEXQG��0HQ�RP�ODJ�OLNH�PDQJH�WRN
VHOY� LQLWLDWLY� WLO� n� EOL�PHGOHP��'HWWH� HU�NDQVNMH�XYHQWHW�XW� IUD� HQ�K\SRWHVH�RP� DW�PHGOHPPHQH
WUDGLVMRQHOW� DOOHUHGH� HU�PHGOHPPHU� L� RSHUDW¡UIRUEXQG� RJ� NRPPHU� WLO� )/7� YLD� LQWHUQW� RSSU\NN
VWLOOLQJVPHVVLJ�L�EHGULIWHQH��'HW�HU�LPLGOHUWLG�VOLN�DW�RP�ODJ�KDOYSDUWHQ�DY�GHP�VRP�RSSJLU�DW�GH
VHOY� WRN� LQLWLDWLY� WLO�PHGOHPVVNDSHW�DOOHUHGH�YDU�PHGOHP�DY�DQGUH�/2�IRUEXQG��GHW�YLO� VL�GH�YDU
UHJLVWUHUW�PHG�OHQJHU�/2�DQVLHQQLWHW�HQQ�)/7�DQVLHQQLWHW��IRU�XWYDOJHW�VRP�KHOKHW�HU�WLOVYDUHQGH
WDOO�RP�ODJ����SURVHQW��

1nU�YL�VHU�Sn�KYRUGDQ�GH�IRUVNMHOOLJH�VWLOOLQJVJUXSSHQH�IRUGHOHU�VHJ�Sn�VS¡UVPnOHW�RP�UH�
NUXWWHULQJVIRUP�L�WDEHOO�����ILQQHU�YL�LNNH�YHVHQWOLJH�HQGULQJHU�L�KRYHGP¡QVWHUHW��'HW�YDU�YHQWHW�DW
GHW�L�DOOH�IDOO�EODQW�DUEHLGVOHGHUQH�YDU�VOLN�DW�GH�L�RYHUYHLHQGH�JUDG�YDU�RYHUI¡UW�IUD�DQQHW�IRUEXQG�
'HUIRU�HU�GHW�RYHUUDVNHQGH�DW�GHW�LNNH�HU�YHVHQWOLJH�IRUVNMHOOHU�PHOORP�VWLOOLQJVJUXSSHQH��5HNUXW�
WHULQJVIRUPHQ�EODQW�DUEHLGVOHGHUH�HU�L�KRYHGVDN�OLN�UHNUXWWHULQJVIRUPHQ�WLO�GH�WHNQLVNH�IXQNVMRQ �
UHQH�



��

7DEHOO�����+YRUGDQ�EOH�GX�PHGOHP�DY�)/7"�6WLOOLQJVJUXSSHU��3URVHQW

%OH�EHGW�DY
NROOHJHU

7LOOLWVYDOJWH
WRN�NRQWDNW

7RN�NRQWDNW
VHOY

2YHUI¡UW�DQQHW
IRUEXQG

$QQHW ,NNH�VLNNHU 1 
����

7HNQLVN�IXQNVMRQ U �� �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� �� ���
$QQHW �� �� �� �� �� �� ���

7RWDOW �� �� �� ��� �� �� ���

(WWHU�n�KD�VHWW�Sn�UHNUXWWHULQJVIRUP�JnU�YL�YLGHUH�PHG�n�VH�Sn�KYRUGDQ�PHGOHPPHQH�L�)/7�YXUGH�
UHU�XOLNH�JUXQQHU�WLO�n�IDJRUJDQLVHUH�VHJ��,QQHQ�IRUVNQLQJVOLWWHUDWXUHQ�HU�GHWWH�HW�RPIDWWHQGH�IHOW�
9L�JnU�LNNH�LQQ�Sn�GHWWH�KHU��PHQ�KDU�YDOJW�HQ�YLQNOLQJ�L�ILUH�GHOHU�VRP�E\JJHU�Sn�SUREOHPVWLOOLQJHU
L�GHQQH�OLWWHUDWXUHQ�

)RU�GHW�I¡UVWH�ILQQHV�GHW�¡NRQRPLVNH�JUXSSH��RJ�HJHQLQWHUHVVHU�NQ\WWHW�WLO�IDJRUJDQLVHULQJ�
7HPDHW�NQ\WWHU�DQ�WLO�VS¡UVPnO�RP�NROOHNWLYH�JRGHU�RJ�JUDWLVSDVVDVMHUHU�SUREOHPDWLNN�L�IRUELQGHO�
VH� PHG� ¡NRQRPLVN� RUJDQLVHULQJ�� 9L� KDU� L� I¡UVWH� RPJDQJ� EHGW� XWYDOJHW� YXUGHUH� YLNWLJKHWHQ� DY
IRUEXQGHWV� DUEHLG� PHG� WDULIIVS¡UVPnO� RJ� O¡QQVYLONnU�� )RU� GHW� DQGUH� NDQ� IDJRUJDQLVHULQJ� VHV� L
VDPPHQKHQJ�PHG�©VHOHNWLYH�LQFHQWLYHUª��'HWWH�HU�IRUVNMHOOLJH�WLOEXG�VRP�HU�IRUEHKROGW�PHGOHP�
PHQH�L�RUJDQLVDVMRQHQ��(NVHPSOHU�HU�IRUVLNULQJVRUGQLQJHU��PHGOHPVEODG��WLOEXG�RJ�NXUV��PP��)RU
GHW� WUHGMH�KDU�IDJOLJ�RUJDQLVHULQJ�n�JM¡UH�PHG�VRVLDOH�QRUPHU�Sn�DUEHLGVSODVVHQ��'HWWH�NDQ�Y UH
QRUPHU�VRP�XWJM¡U�HW�\WUH�SUHVV�IRU�DW�GHQ�HQNHOWH�DUEHLGVWDNHU�©E¡Uª�²�HOOHU�©LNNH�E¡Uª�²�IDJRUJD�
QLVHUH�VHJ��6OLNH�QRUPHU�NDQ�YLUNH�VDPPHQ�PHG�SRVLWLYH�RJ�QHJDWLYH�VDQNVMRQHU��)RU�GHW�IMHUGH
NDQ�YL�L�IRUELQGHOVH�PHG�VRVLDOH�QRUPHU��VNLOOH�XW�VS¡UVPnO�RP�YHUGLHU�VRP�HW�HJHW�SHUVSHNWLY�QnU
YL� XQGHUV¡NHU�KYD� IRON� OHJJHU� YHNW� Sn� IRUELQGHOVH�PHG� IDJRUJDQLVHULQJ��+HU� OLJJHU� LNNH�KRYHG�
YHNWHQ�Sn�KYD�DNW¡UHQH�\WUH�VHWW�V\QHV�GH�©E¡Uª��PHQ�Sn�KYD�GH�²�PHU�LQGUH�VHWW�²�V\QHV�GH�©Pnª�

1HGHQIRU� VHU� YL� Sn� KYRUGDQ�PHGOHPPHQH� YXUGHUHU� YLNWLJKHWHQ� DY� IRUVNMHOOLJH� IRUKROG� L
IRUELQGHOVH�PHG� LQQPHOGLQJ� L� IRUEXQGHW�XW�IUD�VOLNH�SHUVSHNWLYHU��9L�¡QVNHW� LNNH�EDUH�n�VWLOOH�HW
nSHQW�VS¡UVPnO�RP�KYD�GH�V\QWHV�YDU�YLNWLJ��PHQ�n�HNVSRQHUH�UHVSRQGHQWHQH�IRU�IOHUH�PXOLJKH�
WHU����1RHQ�DY�GLVVH�NQ\WWHU�DQ�WLO�LGHQWLWHW�RJ�YHUGLHU��DQGUH�WLO�VHOHNWLYH�LQFHQWLYHU��5HVSRQGHQWH�
QH�EOH�EHGW�RP�n�DQJL�KYD�GH�PHQWH�YDU�VY UW�YLNWLJ��JDQVNH�YLNWLJ��PLQGUH�YLNWLJ�RJ�LNNH�YLNWLJ�
)¡UVW�I¡OJHU�HQ�RYHUVLNW�RYHU�KYRU�VWRU�DQGHO�L�XWYDOJHW�VRP�KHOKHW�VRP�YHNWOD�GH�HQNHOWH�WHPD�

)LJXU�����+YRU�YLNWLJ�YDU�I¡OJHQGH�JUXQQHU�WLO�DW�GX�EOH�PHGOHP�DY�)/7"�3URVHQW

�����������������������������������������������������
��� 6S¡UVPnOHW� RP� UHVSRQGHQWHQH�PHQWH� GHW� YDU� YLNWLJ� HOOHU� XYLNWLJ� UHNUXWWHULQJVJUXQQ� n� Y UH�PHGOHP� L� HW� /2�

IRUEXQG� YDU� RSSULQQHOLJ� LNNH� SODQODJW�� 7HPDHW� GXNNHW� LPLGOHUWLG� RSS� L� HQNHOWH� LQIRUPDQWLQWHUYMXHU� L� IRUELQGHOVH

PHG�FDVHVWXGLHU�RJ�YL�¡QVNHW�n�XQGHUV¡NH�RP�GHWWH�UHSUHVHQWHUWH�PHU�XWEUHGWH�KROGQLQJHU�EODQW�PHGOHPPHQH�



��

)LJXU�����LQQHKROGHU�EnGH�IRUGHOLQJHU�VRP�HU�VRP�IRUYHQWHW�RJ�PHU�XYHQWHGH�IXQQ��9L�EHJ\QQHU
PHG�GHW�VRP�HU�PHVW�RYHUUDVNHQGH��GHW�VS¡UVPnOHW�KYRU�VYDUHQH�VNLOOHU�VHJ�PHVW�XW�HU�UHWW�RJ�VOHWW
¡QVNHW�RP�n�Y UH�PHGOHP�DY�HW�/2�IRUEXQG��2P�ODJ����SURVHQW�DY�XWYDOJHW�DQJLU�DW�GHWWH�VRP
HQ�VY UW�YLNWLJ�JUXQQ�WLO�DW�GH�EOH�PHGOHP�DY�)/7��RJ�RP�ODJ����SURVHQW�PHQHU�GHW�HU�VY UW�YLNWLJ
HOOHU� JDQVNH� YLNWLJ�� )RUEXQGHWV� DUEHLG�PHG� WDULIIVS¡UVPnO� RJ� O¡QQVSROLWLNN� YXUGHUHV� VRP� VY UW
YLNWLJ�UHNUXWWHULQJVJUXQQ�DY�RP�ODJ����SURVHQW�� OHJJHU�YL� WLO�DQGHOHQ�VRP�PHQHU�VOLNW�DUEHLG�YDU
JDQVNH�YLNWLJ��RPIDWWHU�GHWWH�RP� ODJ����SURVHQW��2PWUHQW� WLOVYDUHQGH� IRUGHOLQJ� ILQQHU�YL�QnU�YL
VS¡U� RP�YLNWLJKHWHQ� DY� G\NWLJH� WLOOLWVYDOJWH� ORNDOW� RJ� DW� IRUEXQGHW� VWR� VWHUNW� Sn� DUEHLGVSODVVHQ�
6S¡UVPnOHQH�RP�WUDGLVMRQHOOH�PHGOHPVWLOEXG�VRP�IRUVLNULQJVRUGQLQJHU��QHYQHV�RJVn�VRP�YLNWLJH�
RP�HQQ�L�QRH�PLQGUH�JUDG��'LVVH�������IRUGHOLQJHQH�NDQ�WRONHV�Sn�XOLNH�PnWHU�²�pQ�PnWH�n�OHVH
VNDODLQQGHOLQJHQ� Sn� HU� n� SHNH� Sn� DW� PHGOHPPHQH� KDU� IRUVNMHOOLJH� RSSIDWQLQJHU�� DQGHOHQH� VRP
PHQHU�HW�IRUKROG�HU�VY UW�YLNWLJ�HOOHU�JDQVNH�YLNWLJ�HU�RP�ODJ�OLNH�VWRUH�VRP�DQGHOHQH�VRP�PHQHU
GHW�VDPPH�IRUKROGHW�HU�PLQGUH�YLNWLJ�HOOHU� LNNH�YLNWLJ��$QGUH�PHGOHPVWLOEXG��VRP�)/7V�XWGDQ�
QLQJVIRQG� RJ� NXUVWLOEXG� EOH� VHWW� VRP�PLQGUH� YLNWLJH� UHNUXWWHULQJVJUXQQHU�� +HU� Pn� GHW� OLNHYHO
OHJJHV�WLO�HW�SDU�IRUEHKROG��8WGDQQLQJVIRQGHW�WLO�)/7�EOH�HWDEOHUW�YHG�WDULIIUHYLVMRQHQ�L�������RJ
YDU�GHUIRU�XDNWXHOW�VRP�UHNUXWWHULQJVJUXQQ�IRU�GH�DOOHU�IOHVWH�L�YnUW�XWYDOJ��.XUVWLOEXG�L�IRUEXQGHWV
UHJL�InU�OLWHQ�RSSPHUNVRPKHW�VRP�UHNUXWWHULQJVJUXQQ��PHQ�GHW�HU�RJVn�VOLN�DW�GHW�NDQ�Y UH�IRU�
VNMHOO� Sn� GH� EHYHJJUXQQHU� IRON� RSSJLU� VRP� YLNWLJH� QnU� GH�PHOGHU� VHJ� LQQ� L� HQ� RUJDQLVDVMRQ� RJ
JUXQQHQH�WLO�DW�GH�IRUWVHWWHU�n�Y UH�PHGOHP��9L�Vn�WLGOLJHUH�DW�HQ�VWRU�GHO�DY�XWYDOJHW�YDU�RSSWDWW�DY
VS¡UVPnO� NQ\WWHW� WLO� NRPSHWDQVHKHYLQJ��9LGHUH� NDQ�PHGOHPPHQH� RSSJL� Q\H� WHPDHU� QnU� GH� EOLU
VSXUW�RP�KYD�RUJDQLVDVMRQHQ�E¡U�YHNWOHJJH�L�IUHPWLGHQ��9L�QHYQHU�GHWWH�KHU��IRU�VRP�YL�NRPPHU
WLOEDNH�WLO�HU�DUEHLG�PHG�NRPSHWDQVH�RJ�IDJOLJ�XWYLNOLQJ�PHU�JHQHUHOW�QRH�XWYDOJHW�PHQHU�IRUEXQ�
GHW�E¡U�SULRULWHUH�

,�GHQQH�RPJDQJ�NDQ�YL�RSSVXPPHUH�PHG�DW�VS¡UVPnO�NQ\WWHW�WLO�LGHQWLWHW��YHUGLHU��EOH�DQ�
VHWW�VRP�VHQWUDOW�L�IRUELQGHOVH�PHG�UHNUXWWHULQJ��6S¡UVPnOHQH�RP�ORNDOW�WLOOLWVYDOJWH�RJ�DW�IRUEXQ�
GHW�DOOHUHGH�VWRG�VWHUNW�Sn�DUEHLGVSODVVHQ�NDQ�WLOVL�DW�QRUPHU�RJVn�YDU�YLNWLJH��YHO�Vn�YLNWLJH�VRP
IRUEXQGHWV� DUEHLG�PHG� WDULII�� RJ� O¡QQVVS¡UVPnO��9XUGHULQJHQ� DY� G\NWLJH� WLOOLWVYDOJWH� ORNDOW� NDQ
RJVn�VHV�L�O\V�DY�GHQ�IRUHJnHQGH�YXUGHULQJHQ�DY�YLNWLJKHWHQ�DY�O¡QQVVS¡UVPnO��0HQ�YHO�Vn�ULPHOLJ
HU�GHW�n�SHNH�Sn�DW��G\NWLJH��WLOOLWVYDOJWH�ORNDOW�RJVn�NQ\WWHU�DQ�WLO�DW�GHW�HNVLVWHUHU�HW�IDJIRUHQLQJV�
PLOM¡�Sn�EHGULIWHQ��7LO�VOLNH�PLOM¡HU�HU�GHW�NQ\WWHW�VRVLDOH�QRUPHU��PHG�SRVLWLYH�RJ�QHJDWLYH�VDQN�
VMRQHU�

1HGHQIRU�VHU�YL�KYRUGDQ�GH�IRUVNMHOOLJH�VWLOOLQJVJUXSSHQH�IRUGHOHU�VHJ� L� VS¡UVPnO�RP�UH�
NUXWWHULQJVJUXQQHU��WDEHOO����D²J���2JVn�KHU�VHU�YL�VSUHGQLQJ�L�IRUGHOLQJHQH�QnU�GHW�JMHOGHU�VNDODHQ
IUD�VY UW�YLNWLJ� WLO� LNNH�YLNWLJ��'HQQH�VSUHGQLQJHQ�JMHOGHU�RJVn�GH� WUH� VWLOOLQJVNDWHJRULHQH�YL�KDU
EUXNW�IRU�n�GHOH�LQQ�XWYDOJHW��9L�ILQQHU�PHG�DQGUH�RUG�IRUVNMHOOHU�L�YXUGHULQJ��PHQ�OLNKHW�PHOORP
VWLOOLQJVJUXSSHU��2JVn�QnU�GHW�JMHOGHU�GH�VS¡UVPnOHQH�GHU�VYDUHQH�IRUGHOHU�VHJ�PHU�HQW\GLJ�ILQQHU
YL�I¡UVW�RJ�IUHPVW�OLNKHW�QnU�YL�VHU�Sn�VYDUIRUGHOLQJ�PHOORP�VWLOOLQJVJUXSSHU��(W�HNVHPSHO�HU�WDEHOO
���I�VRP�WDU�RSS�YLNWLJKHWHQ�DY�NXUVWLOEXG�L�IRUELQGHOVH�PHG�UHNUXWWHULQJ�²�GHW�HU�VPn�SURVHQWDQ�
GHOHU�LQQHQ�KYHU�VWLOOLQJVJUXSSH�VRP�VHU�NXUV�VRP�YLNWLJ�UHNUXWWHULQJVJUXQQ��(Q�DQQHQ�LOOXVWUDVMRQ
HU�¡QVNHW�RP�n�Y UH�PHG�L�HW�/2�IRUEXQG��7HQGHQVHQ�HU�DW�GHWWH�YXUGHUHV�VRP�YLNWLJ�LQQHQ�DOOH
VWLOOLQJVNDWHJRULHQH�²�VDPWLGLJ�VRP�GHW�LQQHQ�KYHU�VWLOOLQJVNDWHJRUL�HU�RP�ODJ���²���SURVHQW�VRP
YXUGHUHU�/2�WLONQ\WQLQJHQ�VRP�PLQGUH�YLNWLJ�HOOHU� LNNH�YLNWLJ� UHNUXWWHULQJVJUXQQ��'HW�HU�YLGHUH
HQ�WHQGHQV�WLO�DW�PHGOHPPHU�XQGHU����nU�L�QRH�PLQGUH�JUDG�HQQ�GH�HOGUH�SHNHU�Sn�¡QVNHW�RP�n
Y UH�PHG�L�HW�IRUEXQG�WLOVOXWWHW�/2�VRP�VY UW�YLNWLJ�UHNUXWWHULQJVJUXQQ�



��

7DEHOO����D�+YRU�YLNWLJ�YDU�I¡OJHQGH�JUXQQHU�WLO�DW�GX�YDOJWH�n�EOL�PHGOHP�DY�)/7"�²�©�)/7V�DUEHLG�PHG�WDULIIVS¡UV�

PnO�RJ�O¡QQVYLONnUª��6WLOOLQJVJUXSSHU��3URVHQW�

6Y UW
9LNWLJ

*DQVNH
9LNWLJ

0LQGUH
9LNWLJ

,NNH
YLNWLJ

,NNH
VLNNHU

1 �����

7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���
7RWDOW �� �� �� �� �� ���

7DEHOO����E�©)/7�KDU�G\NWLJH�WLOOLWVYDOJWH�ORNDOWª��6WLOOLQJVJUXSSHU��3URVHQW�

6Y UW
YLNWLJ

*DQVNH
9LNWLJ

0LQGUH
9LNWLJ

,NNH
YLNWLJ

,NNH
VLNNHU

1 �����

7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���
7RWDOW �� �� �� �� �� ���

7DEHOO����F�©)/7�VWR�VWHUNW�Sn�DUEHLGVSODVVHQª��6WLOOLQJVJUXSSHU��3URVHQW�

6Y UW
YLNWLJ

*DQVNH
YLNWLJ

0LQGUH
9LNWLJ

,NNH
YLNWLJ

,NNH
VLNNHU

1 �����

7HNQLVN�IXQNVMRQ U �� �� �� �� � ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���
7RWDOW �� �� �� �� �� ���

7DEHOO����G�©)/7V�PHGOHPVWLOEXG��IRUVLNULQJVRUGQLQJHU��PP��ª��6WLOOLQJVJUXSSHU��3URVHQW�

6Y UW
YLNWLJ

*DQVNH
YLNWLJ

0LQGUH
YLNWLJ

,NNH
YLNWLJ

,NNH
VLNNHU

1 �����

7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���
7RWDOW �� �� �� �� �� ���

7DEHOO����H�©)/7V�XWGDQQLQJVIRQGª��6WLOOLQJVJUXSSHU��3URVHQW�

6Y UW
YLNWLJ

*DQVNH
9LNWLJ

0LQGUH
YLNWLJ

,NNH
YLNWLJ

,NNH
VLNNHU

1 �����

7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���
7RWDOW �� �� �� �� �� ���

7DEHOO����I�©)/7V�NXUVWLOEXGª��6WLOOLQJVJUXSSHU��3URVHQW�

6Y UW
9LNWLJ

*DQVNH
YLNWLJ

0LQGUH
YLNWLJ

,NNH
YLNWLJ

,NNH
VLNNHU

1 �����

7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �� ���
7RWDOW �� �� �� �� �� ���

7DEHOO����J�©�QVNHW�n�Y UH�PHG�L�HW�IRUEXQG�WLOVOXWWHW�/2��6WLOOLQJVJUXSSHU��3URVHQW�

6Y UW
YLNWLJ

*DQVNH
YLNWLJ

0LQGUH
YLNWLJ

,NNH
YLNWLJ

,NNH
VLNNHU

1 �����

7HNQLVN�IXQNVMRQ U �� �� �� �� �� ���
$UEHLGVOHGHU �� �� �� �� �� ���
$QQHW �� �� �� �� �² ���
7RWDOW �� �� �� �� �� ���



��

����)RUEXQGVLGHQWLWHW�RJ�\UNHVUROOHU�²�IRUKROGHW
WLO�/2��WLO�DQGUH�RUJDQLVDVMRQHU

6S¡UVPnO�RP�WLOK¡ULJKHW��HOOHU�LGHQWLWHW��SUHVHQWHUHV�QHGHQIRU�XW�IUD�WR�LQQIDOOVYLQNOHU��9L�HU�EnGH
LQWHUHVVHUW�L�LGHQWLWHW�L�IRUP�DY�IDJIRUHQLQJVLGHQWLWHW��L�IRUKROG�WLO�HJHW�IRUEXQG��/2�PHGOHPVVNDS
RJ�DQGUH�RUJDQLVDVMRQHU��RJ�VWLOOLQJVJUXSSHQHV�LGHQWLILVHULQJ�L�IRUKROG�WLO�DQGUH�JUXSSHU�DQVDWWH�Sn
EHGULIWHQ�

9L� Vn�DY� WDEHOO����J�DW�JRGW�RYHU�KDOYSDUWHQ�DY�XWYDOJHW�YXUGHUWH�/2�WLONQ\WQLQJ� VRP�HQ
YLNWLJ�UHNUXWWHULQJVJUXQQ��)OHUH�VS¡UVPnO�L�XQGHUV¡NHOVHQ�NDQ�ELGUD�WLO�n�EHO\VH�RUJDQLVDVMRQVWLOK¡�
ULJKHW��9L�ED�EODQW�DQQHW�PHGOHPPHQH�WD�VWLOOLQJ�WLO�HQ�SnVWDQG�RP�DW�)/7�I\OWH�HQ�UROOH�VRP�DQ�
GUH�RUJDQLVDVMRQHU�LNNH�NXQQH�I\OOH��+HU�ILQQHU�YL�UHODWLYW�VWRU�VSUHGQLQJ�L�IRUGHOLQJHQ��2P�ODJ�HQ
IMHUGHGHO�DY�XWYDOJHW�HU�KHOW�HQLJ�L�SnVWDQGHQ��PHQV����SURVHQW�HU�GHOYLV�HQLJ��2P�ODJ����SURVHQW
DY� UHVSRQGHQWHQH� HU�KHOW� HOOHU�GHOYLV�XHQLJH��RJ� UHODWLYW�PDQJH� HU�XVLNUH��+HOOHU� LNNH�KHU� HU�GHW
YHVHQWOLJH�NM¡QQVIRUVNMHOOHU�HOOHU�IRUVNMHOOHU�PHOORP�\UNHVJUXSSHQH��LNNH�YLVW��

)LJXU�����©)/7�I\OOHU�HQ�UROOH�VRP�LNNH�DQGUH�RUJDQLVDVMRQHU�NDQ�I\OOHª��3URVHQW�

8WYDOJHW�EOH�RJVn� VSXUW�RP�KYD� VODJV�RUJDQLVDVMRQVWLOK¡ULJKHW�PHGOHPPHQH�YLOOH�YDOJW�RP�)/7
LNNH�KDGGH�KDWW�HW�WLOEXG��6YDUIRUGHOLQJHQ�JnU�IUHP�DY�ILJXU�����

)LJXU�����©+YLV�)/7�LNNH�KDGGH�KDWW�HW�WLOEXG��KYLONHQ�DQQHQ�RUJDQLVDVMRQ�KDGGH�GX�GD�HYHQWXHOW�YDOJW�n�Y UH�PHG�

OHP�L"�3URVHQW�

9L� VHU� DW� GH� IOHVWH�� ���SURVHQW� DY� XWYDOJHW�� YLOOH� YDOJW� n� Y UH�PHGOHP� DY� HW� DQQHW�/2�IRUEXQG�
6DPWLGLJ�HU�GHQQH�SURVHQWDQGHOHQ�QRH�PLQGUH�HQQ�DQGHOHQ�PHGOHPPHU�VRP�RSSJDY�PHGOHPVNDS
L�IRUEXQG�WLOVOXWWHW�/2�VRP�PHJHW�YLNWLJ�UHNUXWWHULQJVJUXQQ��1 UPHUH����SURVHQW�YLOOH�YDOJW�1,�
72�RJ�RP�ODJ����SURVHQW�YLOOH�YDOJW�PHGOHPVNDS� L�1$/)��9L�PHUNHU�RVV�YLGHUH�DW�RJVn�KHU�HU
DQGHOHQ�VRP�VYDUHU�©LNNH�VLNNHUª�UHODWLYW�VWRU�� OLWW�RYHU����SURVHQW��QRH�VW¡UUH�EODQW�PHGOHPPHU
XQGHU� ��� nU���+HOOHU� LNNH�KHU� HU� IRUVNMHOOHQH�PHOORP� VWLOOLQJVJUXSSHQH� VWRUH��$QGHOHQ� VRP�YLOOH
YDOJW�HW�DQQHW�/2�IRUEXQG�HU�OLNH�VWRU�L�KYHU�VWLOOLQJVJUXSSH��'HW�HU�OLNHYHO�YHUGW�n�SHNH�Sn�DW�VHOY
RP� IOHUH� WHNQLVNH� IXQNVMRQ UHU� YLOOH� YDOJW�1,72� ���� SURVHQW�� RJ� IOHUH� DUEHLGVOHGHUH� YLOOH� YDOJW
1$/)�����SURVHQW���HU�LNNH�JUHQVHQH�PHOORP�VWLOOLQJVW\SHU�KHOW�NODUH�²�HNVHPSHOYLV�YLOOH���SURVHQW



��

DY� GH� WHNQLVNH� IXQNVMRQ UHQH� YDOJW� 1$/)�� PHQV� ��� SURVHQW� DY� DUEHLGVOHGHUQH� RSSJLU� 1,72
�LNNH�YLVW��

9L�VWLOWH�L�WLOOHJJ�HW�VS¡UVPnO�RP�KYRU�WLOIUHGVH�UHVSRQGHQWHQH�YDU�PHG�DW�)/7�YDU�HW�/2�
IRUEXQG��3n�GHWWH�GLUHNWH�VS¡UVPnOHW�RSSJD�In�DW�GH�LNNH�YDU�VLNUH��3n�HQ�VNDOD�IUD�pQ�WLO�IHP�XW�
JMRUGH�GH�VRP�VYDUWH�©VY UW�WLOIUHGVª�GHQ�VW¡UVWH�DQGHOHQ�Sn����SURVHQW��PHQV����SURVHQW�XWWU\NWH
WLOIUHGVKHW� WLOVYDUHQGH� SXQNW� �� Sn� VNDODHQ�� DOWVn� VDPOHW� ��� SURVHQW�� $UEHLGVOHGHUQH� RJ� VWLOOLQJV�
JUXSSHQ�©DQQHWª�RSSJLU� ©VY UW� WLOIUHGVª� L�QRH�K¡\HUH�JUDG�HQQ�GH� WHNQLVNH� IXQNVMRQ UHQH��PHQ
IRUVNMHOOHQH�HU�LNNH�VWRUH�

)LJXU�����©+YRU�WLOIUHGV�HU�GX�PHG�DW�)/7�HU�HW�/2�IRUEXQG"ª�6NDOD��3URVHQW�

%ODQW�GH����SURVHQW�PHVW�©/2�ORMDOHª�HU�RJVn�RSSVOXWQLQJHQ�RP�DW�)/7�I\OOHU�HQ�UROOH�DQGUH�RU�
JDQLVDVMRQHU�LNNH�NDQ�I\OOH�VW¡UVW��+DOYSDUWHQ�DY�GHP�HU�KHOW�HOOHU�GHOYLV�HQLJH�L�GHQQH�SnVWDQGHQ�
0HQ�GHW�HU� L� WLOOHJJ�YHUGW�n�NRPPHQWHUH�DW�RJVn� L�GHQQH�JUXSSHQ�HU����SURVHQW�KHOW�HOOHU�GHOYLV
XHQLJH�L�SnVWDQGHQ�RP�DW�)/7�I\OOHU�HQ�UROOH�DQGUH�RUJDQLVDVMRQHU�LNNH�NDQ�I\OOH��PHQV����SURVHQW
HU�XVLNUH��'HW�HU�LPLGOHUWLG�LNNH�VOLN�DW�KHOH�GHQ�JUXSSHQ�VRP�HU�VY UW�WLOIUHGV�PHG�DW�)/7�HU�HW
/2�IRUEXQG�YLOOH�YDOJW�HW�DQQHW�/2�IRUEXQG�KYLV�)/7�LNNH�KDGGH�Y UW�XWJMRUW�HW�WLOEXG�²�KDOY�
SDUWHQ�RSSJLU�DW�GH�YLOOH�GHW��PHQ�XVLNNHUKHWHQ� HU� UHODWLYW� VWRU� �JMHOGHU� V UOLJ�EODQW�PHGOHPPHU
XQGHU����nU��RJ����SURVHQW�RSSJLU�DW�GH�YLOOH�YDOJW�NRQNXUUHUHQGH�RUJDQLVDVMRQHU�
6S¡UVPnO�RP�LGHQWLWHW�HU�YLNWLJH�L�IRUKROG�WLO�EnGH�RPRUJDQLVHULQJ�Sn�EHGULIWHQH�RJ�L�IRUKROG�WLO
IDJRUJDQLVHULQJ��2UJDQLVDVMRQVLGHQWLWHW� NQ\WWHU� RJVn� DQ� WLO� \UNHVUROOHU��'HW� HU� YDQOLJ� n� KHYGH� DW
LQGXVWULIXQNVMRQ UHU�JHQHUHOW��RJ�PHOORPOHGHUH�VSHVLHOW��EHILQQHU�VHJ�©PHOORP�EDUNHQ�RJ�YHGHQª�
'HW� LQQHE UHU� VRP� UHJHO� HQ� EHVNULYHOVH� DY� IXQNVMRQ UHQH� VRP� HQ� VWLOOLQJVJUXSSH� SODVVHUW� L� HW
VSHQQLQJVIHOW�PHOORP�WRSSOHGHOVH�RJ�RSHUDW¡UQLYn��1RHQ�YLO�KHYGH�DW�GHW�HU�GLVNXWDEHOW�RP� LQ�
GXVWULIXQNVMRQ UHQH� L� GHW� KHOH� WDWW� XWJM¡U� JUXSSHU�� ,� YnU� XQGHUV¡NHOVH� JMRUGH� YL� HW� IRUV¡N� Sn� n
NDUWOHJJH�XWYDOJHWV� YXUGHULQJ� DY� IHOOHVVNDS�PHOORP� \UNHVJUXSSHU�� 6S¡UVPnOHW�EOH� IRUPXOHUW� VOLN�
©'HW�HU�YDQOLJ�n�GHOH�GH�DQVDWWH�LQQ�L�KRYHGJUXSSHU�VRP�RSHUDW¡UHU��DUEHLGHUH��NRQWRUIXQNVMRQ �
UHU��WHNQLVNH�IXQNVMRQ UHU��DUEHLGVOHGHUH��RJ�¡YULJ�OHGHOVH�WRSSOHGHOVH��8W�IUD�GLQ�HJHQ�\UNHVUROOH�
KYLONHQ� DQQHQ�JUXSSH� V\QHV�GX� DW�GLQ� HJHQ�JUXSSH�KDU�PHVW� IHOOHV�PHG"ª�� 6S¡UVPnOHW� IXQJHUWH
LNNH�KHOW�HWWHU�KHQVLNWHQ��GHW�YLVWH�VHJ�DW�HQ�GHO�UHVSRQGHQWHU�KDGGH�RSSJLWW�GHQ�VWLOOLQJVJUXSSHQ
GH�VHOY�WLOK¡UWH��9LGHUH�NDQ�GHW�Y UH�DQGUH�PXOLJH�IHLONLOGHU��VRP�DW�HQNHOWH�NDQ�KD�UHJQHW�)/7�
RUJDQLVHUWH�WHNQLVNH�IXQNVMRQ UHU�RJ�DUEHLGVOHGHUH�VRP�pQ�JUXSSH��3n�WURVV�DY�VOLNH�IRUEHKROG�HU
IRUGHOLQJHQ�L�WDEHOO�����LQWHUHVVDQW�
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7DEHOO�����8W�IUD�GLQ�HJHQ�\UNHVUROOH��KYLONHQ�DQQHQ�JUXSSH�DQVDWWH�V\QHV�GX�DW�GLQ�HJHQ�JUXSSH�KDU�PHVW�WLO�IHOOHV
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$UEHLGVOHGHUH �� � �� �� � �� �����
$QQHW �� � �� �� �� �� �� �����

���+HOH�XWYDOJHW�EHVYDUWH�VS¡UVPnOHW�RP�JUXSSHLGHQWLILNDVMRQ��,�WDEHOOHQ�HU�UHVSRQGHQWHU�VRP�KDGGH�DQJLWW�HJHQ

\UNHVJUXSSH�VRP�GHQ�GH�KDGGH�PHVW� WLO� IHOOHV�PHG�KROGW�XWHQIRU� ����DUEHLGVOHGHUH���� WHNQLVNH� IXQNVMRQ UHU����

WHJQHUH�ODERUDQWHU�����WHNQLNHUH�RJ����LQJHQL¡UHU���9LGHUH�DQJD����UHVSRQGHQWHU�L�VWLOOLQJVJUXSSHQ�©DQQHWª�DW�GH

KDGGH�PHVW�WLO�IHOOHV�PHG�GH�WHNQLVNH�IXQNVMRQ UHQH��PHQV����RSSJD�DUEHLGVOHGHUQH�VRP�Q UPHVWH�JUXSSH��'LVVH

HU�PHG�L�WDEHOOHQ��IRU�VHOY�RP�IRUGHOLQJHQ�IRU�©DQQHWª�EU\WHU�PHG�ORJLNNHQ�L�RSSVHWWHW��YDU�GHW�LQWHUHVVDQW�n�VMHNNH

VYDUIRUGHOLQJHQ�L�GHQQH�VDPOHJUXSSHQ��VRP�YL�HOOHUV�LNNH�YHW�Vn�P\H�RP��

6HOY�RP�GHW�Pn�NQ\WWHV�IRUEHKROG�WLO�WDEHOO������HU�GHW�YHUGW�n�NRPPHQWHUH�DW�HQ�IRUKROGVYLV�VWRU
DQGHO�DY�XWYDOJHW�PHQHU�DW�RSHUDW¡UHQH�HU�GHQ�JUXSSHQ�VRP�KDU�PHVW� WLO� IHOOHV�PHG�GHP�VHOY�²
RP�ODJ�HQ�WUHGMHGHO�DY�DUEHLGVOHGHUQH�RJ�HQ�IMHUGHGHO�DY�GH�WHNQLVNH�IXQNVMRQ UHQH�PHQHU�GHWWH�
%ODQW�DUEHLGVOHGHUQH�HU�SURVHQWDQGHOHQ�VRP�PHQHU�GH�KDU�PHVW�WLO� IHOOHV�PHG�GH�WHNQLVNH�IXQN�
VMRQ UHQH�QRH�ODYHUH�HQQ�DQGHOHQ�DUEHLGVOHGHUH�VRP�RSSJLU�DW�GHUHV�HJHQ�\UNHVUROOH�KDU�PHVW�WLO
IHOOHV�PHG�\UNHVUROOHQ� WLO�RSHUDW¡UHQH� �IRUVNMHOOHQ�HU� LNNH�VLJQLILNDQW���(OOHUV�KHQYLVHU�RP� ODJ�HQ
IMHUGHGHO�DY�DUEHLGVOHGHUQH�RJ�HQ�IMHUGHGHO�DY�GH�WHNQLVNH�IXQNVMRQ UHQH�WLO�KYHUDQGUHV�VWLOOLQJV�
JUXSSHU��2P�ODJ����SURVHQW�DY�XWYDOJHW��QRH�IOHUH�L�©DQQHWª�NDWHJRULHQ��SHNHU�Sn�GHQ�¡YULJH�OHGHO�
VHQ�QnU�GHW� JMHOGHU� IHOOHVVWUHNN� L� \UNHVUROOHU�� GHW� HU� KHU� LNNH� YHVHQWOLJ� IRUVNMHOO�PHOORP� WHNQLVNH
IXQNVMRQ UHU�RJ�DUEHLGVOHGHUH��+YRUYLGW�GHW�JHQHUHOW�ILQQHV�HQ�VWHUN�©IXQNVMRQ ULGHQWLILVHULQJª�HU
YDQVNHOLJ� n� YXUGHUH�� (Q� LQGLNDWRU� NDQ� OLNHYHO� Y UH� DW� Q UPHUH� KDOYSDUWHQ� DY� UHVSRQGHQWHQH� L
WDEHOO�����SHNHU�Sn�pQ�DY�GH�ILUH�IXQNVMRQ UJUXSSHQH�QnU�GHW�JMHOGHU�Q UKHW�L�\UNHVUROOHU�

,� IRUELQGHOVH�PHG� GLVNXVMRQ� DY� DYWDOHGHNQLQJ� �GHO� �� RYHQIRU�� SHNWH� YL� Sn� DW� HQ� GHO� DY
PHGOHPPHQH�LNNH�YDU�GHNNHW�DY�WDULIIDYWDOH�RJ�DW�HQ�DQGHO�Sn�RP�ODJ���SURVHQW�RSSJD�DW�GH�LNNH
¡QVNHW�DYWDOH��'HQQH�VLVWH�JUXSSHQ�HU�LNNH�VWRU��PHQ�LQWHUHVVDQW�L�IRUELQGHOVH�PHG�GLVNXVMRQ�DY
YHUGLHU�RJ�LGHQWLWHW��0HGOHPPHU�VRP�DY�HQ�HOOHU�DQQHQ�JUXQQ�LNNH�¡QVNHU�DYWDOH�ILQQHV�L�DOOH�GH
WUH�VWLOOLQJVNDWHJRULHQH��GHQ�SURVHQWYLV�VW¡UVWH�DQGHOHQ�L�VWLOOLQJVJUXSSHQ�©DQQHWª��RP�ODJ����SUR�
VHQW��� ,� YnUW� XWYDOJ� HU� GLVVH� PHGOHPPHQH� LNNH� NMHQQHWHJQHW� DY� PLQGUH� JUDG� DY� ©/2�
�IRUEXQGVLGHQWLILVHULQJª�� )RUVNMHOOHQH� HU� LNNH� VWDWLVWLVN� VLJQLILNDQWH��PHQ� L� GHQ� JUDG� GHW� HU� IRU�
VNMHOOHU� L� XWYDOJVIRUGHOLQJHQH� JnU� GH� L� UHWQLQJ� DY� VW¡UUH� JUDG� DY� ©/2��IRUEXQGVLGHQWLILVHULQJª� ²
JUXSSHU� VRP� LNNH�¡QVNHU� DYWDOH� VHU� L�QRH� VW¡UUH�JUDG�HQQ�PHGOHPPHU�PHG�DYWDOH�¡QVNHW�RP�n
Y UH� WLOVOXWWHW� HW� /2�IRUEXQG� VRP� VY UW� YLNWLJ� UHNUXWWHULQJVJUXQQ�� GH� HU� OLNHOHGHV� L� QRH� VW¡UUH
JUDG�VY UW�WLOIUHGV�PHG�DW�)/7�HU�HW�/2�IRUEXQG��RJ�GH�YLOOH�L�QRH�VW¡UUH�JUDG�YHOJH�HW�DQQHW�/2�
IRUEXQG�KYLV�)/7�LNNH�KDGGH�XWJMRUW�HW�WLOEXG�

����9XUGHULQJHU�DY�IRUEXQGHWV�DNWLYLWHW

8WYDOJHW� EOH� EHGW� RP� n� YXUGHUH� YLNWLJKHWHQ� DY� XOLNH� IRUEXQGVDNWLYLWHWHU� L� WLGHQ� IUHPRYHU�� 7UH
RPUnGHU� IUHPKHYHV� VRP� V UOLJ� YLNWLJH� ²� DUEHLG�PHG� NRPSHWDQVH��PHGOHPVVW¡WWH� L� IRUELQGHOVH
PHG�RPRUJDQLVHULQJ�Sn�EHGULIWHQH�RJ�DUEHLG�PHG�O¡QQV��RJ�DUEHLGVYLONnU��0HQV�YL�WLGOLJHUH�Vn�DW
NXUV�L�IRUEXQGHWV�UHJL�VSLOWH�UHODWLYW�OLWHQ�UROOH�VRP�UHNUXWWHULQJVJUXQQ��YLVHU�ILJXU�����DW�PHGOHP�
PHQH�HU�RSSWDWW�DY�DW�IRUEXQGHW�PHU�JHQHUHOW�VNDO�HQJDVMHUH�VHJ�L�VS¡UVPnO�VRP�KDU�PHG�NRPSH�
WDQVH�RJ�IDJOLJ�XWYLNOLQJ�n�JM¡UH��6HOY�RP�IRUVNMHOOHQH�PHOORP�GH�WUH�YLNWLJVWH�DNWLYLWHWVRPUnGHQH
LNNH�HU�VWRUH��HU�GHWWH�GHW�RPUnGHW�IOHVW�L�XWYDOJHW�YHNWOHJJHU�VRP�V UOLJ�YLNWLJ��0HGOHPPHQH�VHU
OLNHGDQ�PHGOHPVVW¡WWH� L� IRUELQGHOVH�PHG�RPRUJDQLVHULQJ� VRP�YLNWLJ��$W� VOLN� DNWLYLWHW� VNXOOH� EOL
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YXUGHUW�VRP�Vn�VHQWUDO�YDU�LNNH�YHQWHW�L�XWJDQJVSXQNWHW��PHQ�HU�IRUVWnHOLJ�XW�IUD�GH�IRUGHOLQJHQH�YL
WLGOLJHUH�KDU�NRPPHQWHUW��+HU�YLVWH�GHW�VHJ�MR�DW�HQ�RYHUYHLHQGH�GHO�DY�XWYDOJHW�YDU�DQVDWW� L�EH�
GULIWHU� VRP�KDGGH�JMHQQRPJnWW�EHW\GHOLJ�RPRUJDQLVHULQJ�� VDPW� DW�GHQQH�RPVWLOOLQJHQ�RJVn� ILNN
I¡OJHU�IRU�UHVSRQGHQWHQHV�VWLOOLQJVLQQKROG�RJ�\UNHVUROOHU�

)LJ�����ª+YRU�YLNWLJ�PHQHU�GX�I¡OJHQGH�RSSJDYHU�YLO�Y UH�IRU�)/7�L�GH�Q UPHVWH�nUHQH"ª�6NDOD��3URVHQW�



��

��$YVOXWQLQJ

2YHQIRU�KDU�YL�NRPPHQWHUW�KRYHGWUHNN�YHG�PHGOHPVVDPPHQVHWQLQJHQ�L�)/7��VDPW�PHGOHPPH�
QHV�HUIDULQJHU�RJ�YXUGHULQJHU� L� IRUELQGHOVH�PHG�RPVWLOOLQJ�RJ�RPRUJDQLVDVHULQJ�YHG�EHGULIWHQH�
1RHQ�DY�IRUGHOLQJHQH�KDU�Y UW�VRP�IRUYHQWHW��DQGUH�KDU�Y UW�PHU�RYHUUDVNHQGH��1RHQ�DY�GHP�HU
EHUROLJHQGH� IRU�)/7�� HQNHOWH�NDQ�JLV�XOLNH� IRUPHU� IRU� IRUWRONQLQJ�� DQGUH� HU�PHU� SUREOHPDWLVNH
IRUGL�GH�LOOXVWUHUHU�XWIRUGULQJHU�HOOHU�GLOHPPDHU��1HGHQIRU�RSSVXPPHUHV�NRUW�QRHQ�KRYHGWUHNN�

)RUEXQGHWV�PHGOHPVVWRNN� XWJM¡UHV� IRUWVDWW� DY� WR� KRYHGJUXSSHU��'HWWH� HU� HQ� IRUGHO� IRU
IRUEXQGHW��EODQW�DQQHW�IRUGL�GHW�DQW\GHU�DW�RUJDQLVDVMRQVHQGULQJHU�L�LQGXVWULHQ�LNNH�KDU�I¡UW�WLO�DW
HQ�YHVHQWOLJ�GHO�DY�IRUEXQGHWV�PHGOHPPHU�KDU�©IRUVYXQQHWª�

'HQQH� WRGHOLQJHQ�Pn� VDPWLGLJ� VHV� L� VDPPHQKHQJ�PHG� DW� SRWHQVLDOHW� IRU� YHNVW� L� DQWDOO
PHGOHPPHU�L�KRYHGVDN�GUHLHU�VHJ�RP�GH�WHNQLVNH�IXQNVMRQ UHQH��1nU�GHW�JMHOGHU�DUEHLGVOHGHUQH
HU�GHW�LNNH�JUXQQ�WLO�n�WUR�DW�\UNHVJUXSSHQ�YLO�¡NH�YHVHQWOLJ�L�DQWDOO��GH�IOHVWH�NRPPHQWDUHU�DQW\GHU
PRWVDWW� XWYLNOLQJ���9HNVW� IRU�)/7�QnU�GHW� JMHOGHU� DUEHLGVOHGHUQH� YLO� L� KRYHGVDN�GUHLH� VHJ� RP� n
UHNUXWWHUH�IUD�DQGUH�RUJDQLVDVMRQHU��RUJDQLVDVMRQVJUDGHQ�EODQW�DUEHLGVOHGHUH�LQQHQ�1+2�RPUnGHW
HU�DOOHUHGH�UHODWLYW�K¡\W���VDPW�n�UHNUXWWHUH�VWHUNHUH�EODQW�GH�Q\H�Sn�DUEHLGVPDUNHGHW�

0HQV� DUEHLGVOHGHUVWLOOLQJHQH� VRP� RUJDQLVDVMRQVPDUNHG� HU� EOLWW� QRH�PLQGUH�� HU� RUJDQLVD�
VMRQVPDUNHGHW�EOLWW� VW¡UUH�QnU�GHW� JMHOGHU�GH� WHNQLVNH� IXQNVMRQ UHQH��PHQ�KHU� HU�NRQNXUUDQVHQ
KDUGHUH� RJ� VS¡UVPnOHQH� RP� WHLJGHOLQJ� RJ� SRVLVMRQHULQJ� DY� DQGUH� �MI�� EODQW� DQQHW� VS¡UVPnO� RP
KYRUYLGW�DQGUH�RUJDQLVDVMRQHU�YLO�XWYLGH�RUJDQLVDVMRQVRPUnGHW�VLWW�©QHGRYHUª�RJ��IRU�HNVHPSHO��L
VW¡UUH�JUDG�NRQNXUUHUH�RP�GHP�PHG�WHNQLVN�IDJVNROH���1nU�GHW�JMHOGHU�DUEHLGVOHGHUVWLOOLQJHQH�NDQ
GHW� LQQHE UH� HQ� XWIRUGULQJ� IRU� )/7� n� XWYLGH� RUJDQLVDVMRQVRPUnGHW� VLWW� ©RSSRYHUª�� ,� GHQ� JUDG
RSHUDW¡UIRUEXQG�XWYLGHU�VLWW�RUJDQLVDVMRQVRPUnGH�©RSSRYHUª�HU�GHW�RJVn�HQ�XWIRUGULQJ�IRU�)/7�

8W�IUD�PHGOHPVJUXQQODJHW�KDU�)/7�IRUWVDWW�©WR�EHLQ�n�VWn�Snª��RJ�NDQ�LNNH�NRQVHQWUHUH�VHJ
EDUH�RP�GHQ�HQH�KRYHGJUXSSHQ��1nU�GHW�JMHOGHU�GH�WHPDHQH�YL�KDU�WDWW�RSS��HU�GHW�LPLGOHUWLG�VOLN
DW�YL�L�KRYHGVDN�ILQQHU�VPn�IRUVNMHOOHU�PHOORP�VWLOOLQJVJUXSSHQH�L�IRUEXQGHW�

6WDELOLWHWHQ�L�PHGOHPVWDOOHW�HU�RYHUUDVNHQGH�Sn�EDNJUXQQ�DY�DW�GH�VHQHUH�nUHQH�KDU�Y UW�HQ
WXUEXOHQW�SHULRGH�L�QRUVN�LQGXVWUL��7XUEXOHQVHQ�L�PHGOHPVVWU¡PPHQH�L�IRUEXQGHW�LQWHUQW�HU�RJVn
IRUKROGVYLV�VWRU��PHG�HQ�WXUQRYHU�Sn�RP�ODJ�WL�SURVHQW�SHU�nU��6n�ODQJW�KDU�)/7�NODUW�n�RSSUHWW�
KROGH�PHGOHPVJUXQQODJHW� L� EHJJH� KRYHGJUXSSHU� DY�PHGOHPPHU��'H� VLVWH� nUHQH� KDU� IRUEXQGHW
RJVn�KDWW�HQ�OLWHQ�¡NQLQJ�L�DQWDOO�PHGOHPPHU�

$QGHOHQ�NYLQQHU� L�)/7� HU�RP� ODJ� OLNH� VWRU� VRP� DQGHOHQ� NYLQQHU� L� GHW� DNWXHOOH� UHNUXWWH�
ULQJVRPUnGHW�LQQHQ�1+2�RPUnGHW��1nU�GHW�JMHOGHU�GH�IRUGHOLQJHQH�YL�KDU�SUHVHQWHUW�RYHQIRU�HU
GHW�LNNH�YHVHQWOLJH�VNLOOHU�PHOORP�NYLQQHOLJH�RJ�PDQQOLJH�)/7�PHGOHPPHU��'HW�ILQQHV�IRUVNMHOOHU�
PHQ�KRYHGLQQWU\NNHW�HU�OLNKHW�QnU�GHW�JMHOGHU�HUIDULQJHU�RJ�YXUGHULQJHU�L�IRUELQGHOVH�PHG�RPVWLO�
OLQJ�RJ�IDJRUJDQLVHULQJ�

$OGHUVVDPPHQVHWQLQJHQ�L�)/7�HU�PHU�YDULHUW�HQQ�IRUYHQWHW��%ODQW�DUEHLGVOHGHUQH�HU�JMHQ�
QRPVQLWWVDOGHUHQ�QRH�K¡\HUH� HQQ�EODQW�GH� WHNQLVNH� IXQNVMRQ UHQH��GHWWH� HU� LPLGOHUWLG� LNNH�QRH
Q\WW��+RYHGNRQNOXVMRQHQ�HU� DW� L� EHJJH� VWLOOLQJVJUXSSHU� HU� DOGHUVDPPHQVHWQLQJHQ�YDULHUW� ²�RJVn
EODQW� DUEHLGVOHGHUQH� KDU� )/7� UHNUXWWHUW� \QJUH�PHGOHPPHU�� 9L� IDQW� VSUHGQLQJ� L� DOGHU� EODQW� GH
Q\UHNUXWWHUWH�²�IRUEXQGHW�InU�Q\H�PHGOHPPHU�IUD�IOHUH�DOGHUVJUXSSHU�RJ�HU�LNNH�EDUH�DYKHQJLJ�DY
HW�VHJPHQW��QRH�VRP�RJVn�XWJM¡U�HQ�XWIRUGULQJ�L�UHNUXWWHULQJVSROLWLNNNHQ�

1nU�GHW�JMHOGHU�DYWDOHGHNQLQJ�HU�GHW�1+2�RPUnGHW�VRP�XWJM¡U�GHW�KHOW�GRPLQHUHQGH�RU�
JDQLVDVMRQVRPUnGHW� LQQHQ�SULYDW�YLUNVRPKHW��$YWDOHGHNQLQJHQ�HOOHUV�HU� VSUHGW��PHQ�RPIDWWHU� In
PHGOHPPHU�



��

$W�HQ�GHO�\UNHVDNWLYH�PHGOHPPHU�LNNH�HU�GHNNHW�DY�WDULIIDYWDOH�DQWDV�LNNH�n�XWJM¡UH�QRH�SUREOHP
IRU�IRUEXQGHW��2SSU\GGLQJ�L�UHJLVWHUHW�I¡UWH�WLO�DW�DQWDOOHW�PHGOHPPHU�VRP�VHOY�LNNH�¡QVNHW�WDULII�
DYWDOH�NXQQH�UHGXVHUHV�WLO�RP�ODJ�IHP�SURVHQW�²�RJ�YLGHUH�DQDO\VHU�DQW\GHW�DW�GLVVH�PHGOHPPHQH
IDNWLVN�YDU�QRH�PHU�RUJDQLVDVMRQVORMDOH�HQQ�PHGOHPPHQH�PHG�DYWDOH�

5HNUXWWHULQJHQ�WLO�IRUEXQGHW�HU�PHU�YDULHUW�HQQ�YL�KDGGH�DQWDWW��GHW�JMHOGHU�EnGH�DOGHUVIRU�
GHOLQJ�RJ�WLGOLJHUH�RUJDQLVDVMRQVEDNJUXQQ��$QGHOHQ�PHGOHPPHU�PHG�/2�DQVHQQLWHW�HU�EHW\GHOLJ�
PHQ�IRUEXQGHW�UHNUXWWHUHU�RJVn�PHGOHPPHU�XWHQ�VOLN�EDNJUXQQ��/HJJHU�YL�WLO�JUXQQ�UHJLVWUHULQJH�
QH�L�)$1(��KDGGH�RP�ODJ����SURVHQW�DY�PHGOHPPHQH�LQJHQ�/2�WLONQ\WQLQJ�IUD�I¡U��'LVVH�NRP�
Sn�IRUVNMHOOLJ�YLV��©XWHQIUDª�

'HW�EOH�RYHQIRU�SHNW�Sn�DW�LQQHQ�GH�RPUnGHU�YL�KDU�VWXGHUW�ILQQHU�YL�L�KRYHGVDN�OLNKHW�QnU
GHW�JMHOGHU� HUIDULQJHU�RJ�YXUGHULQJHU� L�GH� IRUVNMHOOLJH� VWLOOLQJVJUXSSHQH��7LO�RSSVXPPHULQJHQ� DY
KRYHGWUHQGHU�L�PDWHULDOHW�K¡UHU�RJVn�DW�YL�Sn�IOHUH�RPUnGHU�ILQQHU�VWRU�YDULDVMRQ�L�YXUGHULQJHU��,
IOHUH�IRUGHOLQJHU�HU�DQGHOHQ�VRP�HU�©KHOW�HOOHU�GHOYLV�HQLJª�RP�ODJ� OLNH�VWRU�VRP�DQGHOHQ�VRP�HU
©KHOW�HOOHU�GHOYLV�XHQLJª��8WWU\NW�PHU�GLUHNWH��Sn�IOHUH�RPUnGHU�HU�PHGOHPPHQH�LNNH�HQLJH��'HW�HU
VDPWLGLJ�VOnHQGH�DW�GHQQH�YDULDVMRQHQ�LNNH�HU�NQ\WWHW�WLO�XOLNH�VWLOOLQJVJUXSSHU��9L�ILQQHU�PHG�DQ�
GUH�RUG�IRUVNMHOOHU�L�YXUGHULQJHU��PHQ�OLNKHW�PHOORP�VWLOOLQJVJUXSSHQH�

0HGOHPPHQH�L�)/7�RSSOHYHU�DW�GHW�VWLOOHV�VW¡UUH�NUDY�WLO�IDJVSHVLDOLVHULQJ�RJ�EUHGGHNRP�
SHWDQVH��'HW�HU�L�KRYHGVDN�LNNH�VOLN�DW�NUDYHQH�RP�EUHGGH�VWLOOHV�L�QRHQ�VWLOOLQJVW\SHU��PHQV�VSHVL�
DOLVHULQJVNUDYHQH�VWLOOHV�WLO�DQGUH��,�YnUW�XWYDOJ�YDU�WUH�IMHUGHGHOHU�DY�UHVSRQGHQWHQH�KHOW�HOOHU�GHOYLV
HQLJH�L�DW�EnGH�IDJVSHVLDOLVHULQJ�RJ�EUHGGHNRPSHWDQVH�YDU�EOLWW�YLNWLJHUH�

1nU� GHW� JMHOGHU� VS¡UVPnO� RP� NRPSHWDQVHJUXQQODJ� RJ� NRPSHWDQVHSODQHU� HU� GHW� HQ� NODU
WHQGHQV� L�PDWHULDOHW� WLO� DW�XWYDOJHW�YHNWOHJJHU�EHGULIWVLQWHUQ�NRPSHWDQVH�RJ�NQ\WWHU�YLGHUH�NRP�
SHWDQVHKHYLQJ�WLO�XOLNH�RSSOHJJ� L�EHGULIWHQV�UHJL��+HU�NDQ�GHW� OLJJH�HQ�XWIRUGULQJ�QnU�GHW�JMHOGHU
VS¡UVPnO�RP�IRUPDONRPSHWDQVH�RJ�GRNXPHQWDVMRQ�DY�VOLN�NRPSHWDQVH�

0HGOHPPHQH�L�)/7�HU�NMHQQHWHJQHW�YHG�K¡\�JUDG�DY�/2�LGHQWLWHW��QRH�VW¡UUH�EODQW�GH�HOG�
UH�HQQ�KYD�WLOIHOOHW�HU�EODQW�GH�\QJUH�PHGOHPPHQH��9nUW�GDWDPDWHULDOH� W\GHU� OLNHYHO�Sn�DW�GHQQH
ORMDOLWHWHQ� KDU� VLQH� JUHQVHU� ²� MI�� DQGHOHQ� VRP� YLOOH� YDOJW� RUJDQLVDVMRQVWLOK¡ULJKHW� XWHQIRU� /2�
V\VWHPHW�RP�)/7�LNNH�KDGGH�XWJMRUW�HW�WLOEXG�



��

5HIHUDQVHU

&ROEM¡UQVHQ��7���*��+HUQHV��$��)HQQHIRVV��������6n�VDPOHV�YL�Sn�YDOHQ"�)DIR�UDSSRUW�QU�������2VOR��)DIR

)LYHOVGDO��(��������)XQNVMRQ UHQHV�V\Q�Sn�IDJOLJH�RJ�SROLWLVNH�VS¡UVPnO��2VOR��8QLYHUVLWHWVIRUODJHW

*XVWDYVHQ��%��������%HGULIWVRUJDQLVDVMRQ�²�$OWHUQDWLYH�PRGHOOHU��2VOR��7DQXP

*XVWDYVHQ��%��������6WUDWHJLHU�IRU�XWYLNOLQJ�L�DUEHLGVOLYHW��2VOR��7DQR�

+DOYRUVHQ�� 7�� ������ 3URIHVMRQDOLVHULQJ� RJ� SURIHVMRQVSROLWLNN�� 'HQ� VRVLDOH� NRQVWUXNVMRQHQ� DY� WHNQLVNH� \UNHU�� 'U�

SROLW��DYKDQGOLQJ��8QLYHUVLWHWHW�L�%HUJHQ

+DYQ��9���0��7��+XLWIHOGW��������7HNQRORJLVN�NRPSHWDQVH�²�HIIHNWLY�HOOHU�VWUDWHJLVN"�7URQGKHLP��,),0

.LOH��6��������(YDOXHULQJ�DY�DUEHLGVOHGHUWUHQLQJ��2VOR��8QLYHUVLWHWVIRUODJHW

1)$7)�)/7�����²������%HUHWQLQJ�RJ�UHJQVNDS��2VOR��)RUEXQGHW�IRU�/HGHOVH�RJ�7HNQLNN

7KRUVUXG��(���)��(PHU\��������0RW�HQ�Q\�EHGULIWVRUJDQLVDVMRQ��(NVSHULPHQWHU�L�LQGXVWULHOW�GHPRNUDWL��2VOR��7DQXP



��

9HGOHJJ���<UNHVUROOHU�²�IRUYHQWQLQJHU��RSSJDYHU

2UJDQLVDVMRQVHQGULQJHU�NDQ�SnYLUNH�VWLOOLQJHU�LQQKROGVPHVVLJ�L�IRUP�DY�HQGUHGH�DUEHLGVRSSJDYHU�
6DPWLGLJ�NDQ�DQGUHV�IRUYHQWQLQJHU�WLO�HQV�HJHQ�VWLOOLQJ�HQGUH�VHJ�DY�XOLNH�JUXQQHU��'HWWH�NDQ��PHQ
EHK¡YHU�LNNH��XWJM¡UH�HW�JUXQQODJ�IRU�UROOHNRQIOLNWHU��7UDGLVMRQHOW�UHJQHU�PDQ�PHG�WR�KRYHGW\SHU
DY�UROOHNRQIOLNW��'HQ�HQH�LOOXVWUHUHV�JMHUQH�PHG�VLWXDVMRQHU�GHU�GHW�UHWWHV�XOLNH�PRWVWULGHQGH�IRU�
YHQWQLQJHU�WLO�HQ�VWLOOLQJ�HOOHU�SRVLVMRQ��GHQ�DQGUH�UHIHUHU�WLO�DW�HQ�SHUVRQ�NDQ�LQQHKD�IRUVNMHOOLJH
SRVLVMRQHU� VRP�GHW� UHWWHV� XOLNH� IRUYHQWQLQJHU� WLO��'HW� HU� VDPWLGLJ� ULPHOLJ� n� DQWD� DW� KYRUYLGW� HQ
VWLOOLQJ�HU�ULJLG�GHILQHUW�HOOHU�LQQHKDYHUHQ�DY�HQ�VWLOOLQJ�RSSOHYHU�©VSLOOHURPª�L�UROOHQ��KDU�VDPPHQ�
KHQJ�PHG�KYRUYLGW�PDQ�RSSOHYHU� UROOHNRQIOLNWHU��9L� Vn� DY� WDEHOO� ����� DW� XWYDOJHW� L� RYHUYHLHQGH
JUDG�VD�VHJ�HQLJ�L�SnVWDQGHU�RP�IRUVNMHOOHU�L�IRUYHQWQLQJHU�RJ�VSUHGQLQJ�DY�RSSJDYHU��1HGHQIRU
IRUV¡NHU�YL�n�VL�QRH�PHU�RP�PXOLJH�ODWHQWH�GLPHQVMRQHU�L�VOLNH�YDULDEOH��RJ�YL�VS¡U�RP�YDULDVMRQ
PHOORP�\UNHVJUXSSHU��,�YnU�XQGHUV¡NHOVH�KDGGH�YL�PHG�I¡OJHQGH�GLUHNWH�VS¡UVPnO�RP�\UNHVUROOHU�

9DULDEHOQDYQ 3nVWDQGVEDWWHUL
)$.�B�M $QVDWWH�L�DQGUH�VWLOOLQJVJUXSSHU�KDU�JDQVNH�XOLNH�IRUYHQWQLQJHU�WLO�KYRUGDQ�MHJ�VNDO�XWI¡UH�MREEHQ

PLQ
)$.�B�N 6WLOOLQJHQ�PLQ�GHNNHU�RPUnGHU�VRP�HU�JDQVNH�XOLNH
)$.�B�O 'HW�IRUYHQWHV�IRUVNMHOOLJH�WLQJ�DY�PHJ�Sn�XOLNH�RPUnGHU��I�HNV��SHUVRQDOEHKDQGOLQJ��NRQWUROO�

DGPLQLVWUDVMRQ�
)$.�B�P -HJ�KDU�WHPPHOLJ�VWRU�IULKHW�WLO�VHOY�n�XWIRUPH�GHQ�UROOHQ�MHJ�VSLOOHU�L�\UNHW�PLWW
)$.�B�Q $QGUH�\UNHVUROOHU�HQGUHV��GHW�I¡UHU�WLO�DW�PLQ�\UNHVUROOH�RJVn�HQGUHV

9L�ILQQHU�I¡OJHQGH�NRUUHODVMRQHU�PHOORP�YnUH�UROOHYDULDEOH��GHW�YLO�VL�JMHQQRPJnHQGH�VYDNH�VDP�
PHQKHQJHU�

.RUUHODVMRQVPDWULVH
)$.�B�M )$.�B�N )$.�B�O )$.�B�P )$.�B�Q

)$.�B�M �����
)$.�B�N ���� ����
)$.�B�O ���� ��� ����
)$.�B�P ���� ��� ��� ����
)$.�B�Q ���� ��� ��� ��� ����

)DNWRUDQDO\VH� �SULQFLSDO� FRPSRQHQW�� JLU� KHU� HQ� LQQGHOLQJ� L� WR� IDNWRUHU� VRP�XWWU\NN� IRU� WR� IRU�
VNMHOOLJH�GLPHQVMRQHU�L�YnUH�UROOHYDULDEOH�

9nUH�RSSULQQHOLJH�YDULDEOH�ODGHU�XOLNW�L�IRUKROG�WLO�IDNWRU���RJ�IDNWRU���L�9DULDEHO�©Nª��VWLO�
OLQJHQ�GHNNHU�XOLNH�RPUnGHU��RJ�©Oª� �IRUVNMHOOLJH� IRUYHQWQLQJHU� L� IRUKROG� WLO�XOLNH�RPUnGHU�� ODGHU
VWHUNHVW�L�IRUKROG�WLO�IDNWRU����PHQV�YDULDEHO�©Mª��IRUVNMHOOLJH�IRUYHQWQLQJHU��ODGHU�VWHUNHVW�Sn�IDNWRU
��

�����������������������������������������������������
L�+¡\�ODGQLQJ�HU�YHUGLHU�VRP�Q UPHU�VHJ����HOOHU�����GHW�YLO�VL�HQ�NODU�VDPPHQKHQJ�PHOORP�YDULDEHOHQ�RJ�IDNWRUHQ�

PHQV�YHUGLHU�Q U���LQGLNHUHU�PDQJHO�Sn�VDPPHQKHQJ���)DNWRUODGQLQJHU�Sn��������UHJQHV�VRP�VLJQLILNDQWH��ODGQLQ�

JHU�Sn��������UHJQHV�VRP�YLNWLJH�



��

)DNWRUO¡VQLQJHQ�UHGHJM¡U�IRU������SURVHQW�DY�YDULDVMRQHQ�L�DOOH�YDULDEOHQH��LL
)DNWRUPDWULVH��XURWHUW

)DNWRU�� )DNWRU�� &RPPXQDOLW\
)$.�B�M ��� ���� ���
)$.�B�N ��� ���� ���
)$.�B�O ��� ���� ���
)$.�B�P ��� ���� ���
)$.�B�Q ��� ���� ���
66��HLJHQYDOXH� ���� ���� ����
7UDFH�� �� ���� ���� ����

(Q�URWHUW�IDNWRUPDWULVH�IRUGHOHU�YDULDVMRQHQ�Sn�IDNWRUHQH�VOLN�DW�P¡QVWHUHW�IRU�IDNWRUODGQLQJ�EOLU
IRUVNMHOOLJ�LLL� )DNWRU� �� ODGHV� KHU� DY� YDULDEOH� VRP�XWWU\NNHU� RSSJDYHVSUHGQLQJ�� DW� DQGUH� KDU� IRU�
VNMHOOLJH�IRUYHQWLQJHU�WLO�XOLNH�VLGHU�YHG�VWLOOLQJHQ��PHQ�VDPWLGLJ�IULKHW� L�XWIRUPLQJ�DY�HJHQ�UROOH�
)DNWRU���XWWU\NNHU� HQ� DQQHQ�GLPHQVMRQ�� NMHQQHWHJQHW�YHG�JDQVNH�XOLNH� IRUYHQWQLQJHU� IUD� DQGUH
RP�KYRUGDQ� MREEHQ�VNDO�JM¡UHV� �GHVVXWHQ�VDPPHQKHQJHQ�VRP�XWWU\NNHU�PLQGUH�VSLOOHURP� L�XW�
IRUPLQJHQ�DY�HJHQ�\UNHVUROOH�QHJDWLY��RP�HQQ�ODY��

5RWHUW�IDNWRUPDWULVH��YDULPD[�
)DNWRU�� )DNWRU��

)$.�B�M ���� ����
)$.�B�N ���� ����
)$.�B�O ���� ����
)$.�B�P ���� ����
)$.�B�Q ���� ����

*LWW�DW�YnUH�WR�IDNWRUHU�XWWU\NNHU�IRUVNMHOOLJH�GLPHQVMRQHU� L� UROOHVLWXDVMRQHU�HU�YL�RJ� LQWHUHVVHUW� L
RP�XOLNH�JUXSSHU�EODQW�YnUH�UHVSRQGHQWHU�HU� OLNH�HOOHU�XOLNH� L�IRUKROG�WLO�GLVVH�GLPHQVMRQHQH��(U
GHW� IRU� HNVHPSHO� IRUVNMHOOHU�PHOORP� VWLOOLQJVJUXSSHU"�1HGHQIRU� XQGHUV¡NHU� YL� GHW� YHG� KMHOS� DY
YDULDQVDQDO\VH�

)DNWRU���HWWHU�VWLOOLQJVW\SH��IDNWRUVFRUH��UHJU��
7HNQLVNH�IXQNVMRQ UHU $UEHLGVOHGHUH $QQHW
��� ���� ����

�6LJQ�������
)DNWRU���HWWHU�VWLOOLQJVW\SH��IDNWRUVFRUH��UHJU��

��� ���� ���
�6LJQ�������
1������ ����� ����� �����

1nU�GHW�JMHOGHU� IDNWRU��� ILQQHU�YL� DW�GHW� HU� IRUVNMHOOHU�PHOORP�JUXSSHQH� �VLJQLILNDQWH��PHQ� LNNH
VWRUH� IRUVNMHOOHU���(Q�PHU� VXEVWDQVLHOO� IRUWRONQLQJ� HU� DW� GH� WHNQLVNH� IXQNVMRQ UHQH� L� QRH� VW¡UUH
JUDG�HQQ�GH�DQGUH�VWLOOLQJVJUXSSHQH�RSSJLU�DW�RSSJDYHQH�RJ�DQGUHV�IRUYHQWLQJHU�HU�VSUHGW��VDPWL�
GLJ�VRP�GH�RSSOHYHU�IULKHW�L�HJHQ�UROOHXWIRUPLQJ��)RU�IDNWRU����XOLNH�IRUYHQWLQJHU�RJ�PLQGUH�IUL�
KHW� L� UROOHXWIRUPLQJ�� ILQQHU� YL� LNNH� VLJQLILNDQWH� IRUVNMHOOHU�PHOORP�JUXSSHQH��PHG� DQGUH� RUG� HW
©QHJDWLYWª� IXQQ� VRP� HU� DQQHUOHGHV� HQQ� YL� IRUYHQWHW�� )DNWRU� �� NDUDNWHULVHUHU� HQ� GLPHQVMRQ� YHG

�����������������������������������������������������
LL� &RPPXQDOLW\�NRORQQHQ� YLVHU� KYRU� P\H� DY� YDULDVMRQHQ� L� KYHU� YDULDEHO� VRP� UHGHJM¡UHV� IRU� DY� EHJJH� IDNWRUHQH

VDPOHW�� 6XPPHQ� DY� GH� NYDGUHUWH� IDNWRUODGQLQJHQH� �66�� YLVHU� KYRU�P\H� DY� YDULDVMRQHQ� L� KHOH� YDULDEHOVHWWHW� KYHU

IDNWRU�UHGHJM¡U�IRU�

LLL�5RWDVMRQHQ�IRUGHOHU�KHU�YDULDQV�IUD�GHQ�I¡UVWH�IDNWRUHQ�WLO�GHQ�DQGUH��GHQ�VDPOHGH�IRUNODUWH�YDULDQV�IRUEOLU�GHQ

VDPPH�



��

UROOHVLWXDVMRQHU�YL�NDQVNMH�YLOOH�DQWD�NMHQQHWHJQHW�DUEHLGVOHGHUQH�L�VW¡UUH�JUDG�HQQ�DQGUH�JUXSSHU�
PHQ�GHQQH�YDULDQVDQDO\VHQ�W\GHU�LNNH�Sn�DW�GHW�HU�VOLN�IRU�YnUH�PnOJUXSSHU�LY

9HGOHJJ���2UJDQLVDVMRQVSUHIHUDQVHU

9L�KDU�WLGOLJHUH�NDUDNWHULVHUW�/2�LGHQWLWHWHQ�EODQW�)/7�PHGOHPPHQH�VRP�K¡\��6DPWLGLJ�SHNWH�YL
Sn�DW�KYLV�)/7�LNNH�KDGGH�XWJMRUW�HW� WLOEXG��YDU�XVLNNHUKHWHQ� L�RUJDQLVDVMRQVYDOJ� WHPPHOLJ�VWRU�
1 UPHUH����SURVHQW�DY�UHVSRQGHQWHQH�VYDUWH�©LNNH�VLNNHUª�HOOHU� ©LQJHQ�RUJDQLVDVMRQª�Sn�VS¡UV�
PnOHW�RP�DOWHUQDWLYW�RUJDQLVDVMRQVYDOJ��+ROGHU�YL�GLVVH�XWHQIRU��HU�DQGHOHQ�VRP�YLOOH�YDOJW�DQQHW
/2�IRUEXQG�RJ�DQGHOHQ� VRP�YLOOH�YDOJW�NRQNXUUHUHQGH�RUJDQLVDVMRQ�RP� ODJ� OLNH� VWRUH�²�������
'D� HU�GHW� DY� LQWHUHVVH� RP�YL� NDQ� ILQQH�NMHQQHWHJQ�YHG�GLVVH� JUXSSHQH��1HGHQIRU� VHU� YL� Sn� GH
PHGOHPPHQH�VRP�DQJD�DW�GH�YLOOH�YDOJW�HQ�NRQNXUUHUHQGH�RUJDQLVDVMRQ�XWHQIRU�/2�IDPLOLHQ�KYLV
)/7�LNNH�KDGGH�Y UW�HW�WLOEXG�

9nU�DYKHQJLJH�YDULDEHO�HU�KHU�RUJDQLVDVMRQVYDOJ��'HQ�LQNOXGHUHU�PHGOHPPHU�VRP�L�HQ�JLWW
VLWXDVMRQ�YLOOH�YDOJW�n�RUJDQLVHUHU�VHJ�L�1,72��1,)��1$/)�HOOHU�©DQQHQ�RUJDQLVDVMRQª�� ����0HG�
OHPPHU�VRP�YLOOH�YDOJW�DQQHW�/2�IRUEXQG��LQJHQ�RUJDQLVDVMRQ�HOOHU�HU�XVLNUH��HU�VNLOW�XW�VRP�HJHQ
JUXSSH�� ����9L�KDU�EUXNW�HW�VHWW�XDYKHQJLJH�YDULDEOH�VRP�GHNNHU�IRUVNMHOOLJH�IHOWHU��EODQW�DQQHW
DOGHU�� VWLOOLQJVW\SH�� RUJDQLVDVMRQVEDNJUXQQ�� YXUGHULQJHU� L� IRUKROG� WLO� RPVWLOOLQJ� RJ� IDJOLJSROLWLVNH
WHPDHU�RJ�XWGDQQLQJ�

9DULDEHOQDYQ %HVNULYHOVHD

$UEHLGVOHGHU 6WLOOLQJVJUXSSHQ�DUEHLGVOHGHUH
7HNQLVN�IXQNVMRQ U 6WLOOLQJVJUXSSHQ�WHNQLVNH�IXQNVMRQ UHU
.M¡QQ 0HQQ�� ����NYLQQHU
$OGHU $OGHU��DQWDOO�nU
cU�)/7 $QWDOO�nU�VRP�PHGOHP�L�IRUEXQGHW
/2�DQVLHQQLWHW /HQJUH�/2�DQVLHQQLWHW�HQQ�)/7�DQVLHQQLWHW�� WLGOLJHUH�/2�PHGOHP�
$YWDOHSUHIHUDQVH 0HGOHPPHU�VRP�LNNH�¡QVNHU�WDULIIDYWDOH�� ��
2UJDQLVDVMRQVKROGQLQJ�� ©6W¡WWH�L�IRUELQGHOVH�PHG�DYWDOHNRQIOLNW��RSSVLJHOVHª�QHYQW�VRP�JUXQQ�WLO�n

Y UH�IDJRUJDQLVHUW
2UJDQLVDVMRQVKROGQLQJ�� ©6ROLGDULWHW��UHWWIHUGLJKHWVDVSHNWHWª�QHYQW�VRP�JUXQQ�WLO�n�Y UH�IDJRUJDQL�

VHUW
/HGHUDQVYDU +DU�OHGHUDQVYDU
9XUGHULQJ�DY�NRQWUROO 0HQHU�NRQWUROO�DY�DQVDWWH�EOLU�PLQGUH�YLNWLJ�L�IRUELQGHOVH�PHG�RPVWLOOLQJ
.RPSHWDQVHYXUGHULQJ 8WU\NNHU�HQJVWHOVH�IRU�DW�HJHQ�IDJNXQQVNDS�EOLU�IRUHOGHW
$GPLQLVWUDWLYH�RSSJDYHU 2SSJLU�DW�VWLOOLQJHQ�HU�WLOI¡UW�IOHUH�DGPLQLVWUDWLYH�RSSJDYHU
2SSJDYHVHQWUDOLVHULQJ 2SSJLU�DW�RSSJDYHU�HU�VHQWUDOLVHUW�WLO�K¡\HUH�OHGHOVH
'HVHQWUDOLVHULQJ 2SSJLU�DW�RSSJDYHU�HU�GHVHQWUDOLVHUW�WLO�RSHUDW¡UHQH
2UJDQLVDVMRQVJUXQQ �QVNHW�n�EOL�PHG�L�HW�IRUEXQG�WLOVOXWWHW�/2
)/7V�JMHQQRPVODJVNUDIW 0LQGUH�WLOIUHGVKHW�XVLNNHUKHW�PKW��)/7V�JMHQQRPVODJVNUDIW
)/7V�VHQWUDOH�SURILO 0LQGUH�WLOIUHGVKHW�XVLNNHUKHW�PKW��)/7V�VHQWUDOH�IDJIRUHQLQJVSURILO
8WGDQQLQJ 0HGOHPPHU�VRP�KDU�WDWW�IRUPHOO�XWGDQQLQJ�L�IRUP�DY�WHNQLVN�IDJVNROH�

LQJHQL¡UXWGDQQLQJ�HOOHU�K¡\VNROH

�����������������������������������������������������
LY�)DNWRUDQDO\VHQ�EOH�RJVn�IRUV¡NW�XWHQ�n�WD�PHG�YDULDEHOHQ�RP�IULKHW�WLO�VHOY�n�XWIRUPH�\UNHVUROOH��)$.�B�Q���'HQ�

QH�DQDO\VHQ�UHVXOWHUWH�L�pQ�IDNWRU��L�KRYHGVDN�NDUDNWHULVHUW�JMHQQRP�VSUHGQLQJ�L�RSSJDYHU�RJ�IRUYHQWQLQJHU��VRP�HU

GH�WUDGLVMRQHOOH�WHPDHQH�QnU�PDQ�RPWDOHU�JUXQQODJ�IRU�UROOHNRQIOLNWHU���+HU�JD�YDULDQVDQDO\VHQ�VLJQLILNDQWH�JUXS�

SHIRUVNMHOOHU�PHG�SRVLWLY�VDPPHQKHQJ�IRU�WHNQLVNH�IXQNVMRQ UHU�������RJ�QHJDWLY�IRU�DUEHLGVOHGHUH�������RJ�µDQ�

QHWµ�JUXSSHQ�������

D�,�NRQVWUXHUWH�GLNRWRPH�YDULDEOH�HU�VYDUDOWHUQDWLYHU�VRP�µKHOW�HQLJµ�RJ�GHOYLV�HQLJµ��HOOHU�µVY UW�YLNWLJµ�RJ�µQRNVn

YLNWLJµ�VOnWW�VDPPHQ�



��

9DOJ�DY�NRQNXUUHUHQGH�RUJDQLVDVMRQVDOWHUQDWLY�L�HQ�VLWXDVMRQ�GH�)/7�LNNH�XWJMRUGH�HW�WLOEXG��/RJLVWLVN�UHJUHVMRQ
9DULDEHO % 6WDQGDUGIHLO 6LJQLILNDQVQLYn �5 2GGVUDWLR

$UEHLGVOHGHU ���� ��� ��� ���� ����
7HNQLVN�IXQNVMRQ U ���� ���� ��� ���� ����
.M¡QQ ���� ���� ��� ���� ����
$OGHU ����� ���� ���� ���� ����
cU�)/7 ���� ���� ���� ���� ����
/2�DQVLHQQLWHW ����� ��� ���� ���� ����
$YWDOHSUHIHUDQVH ����� ��� ��� ���� ����
2UJDQLVDVMRQVKROGQLQJ�� ���� ��� ��� ���� �����
2UJDQLVDVMRQVKROGQLQJ�� ���� ��� ���� ���� �����
/HGHUDQVYDU ���� ��� ��� ���� �����
9XUGHULQJ�DY�NRQWUROO ����� ��� ��� ���� ����
.RPSHWDQVHYXUGHULQJ ����� ��� ��� ���� ����
$GPLQLVWUDWLYH�RSSJDYHU ���� ��� ��� ���� �����
2SSJDYHVHQWUDOLVHULQJ ���� ��� ��� ���� �����
'HVHQWUDOLVHULQJ ����� ��� ��� ���� ����
2UJDQLVDVMRQVJUXQQ ����� ��� ����� ���� ����
)/7V�JMHQQRPVODJVNUDIW ����� ��� ���� ���� ����
)/7V�VHQWUDOH�SURILO ���� ��� ��� ���� �����
8WGDQQLQJ ���� ��� ����� ���� �����
.RQVWDQW ���� ��� ���

���OOR� ��������OO� ������)RUEHGULQJ� ����

0RGHOOHQ�KDU�HQ�©SVHXGRIRUNODUW�YDULDQVª�Sn�RP�ODJ����SURVHQW��7DEHOOHQ�LQQHKROGHU�IOHUH�LQWHUHV�
VDQWH� WUHNN��9L� ILQQHU� VLJQLILNDQWH� VDPPHQKHQJHU�PHOORP�YnU� YDULDEHO� IRU�RUJDQLVDVMRQVYDOJ� RJ
YDULDEOHQH� ©/2�DQVLHQQLWHWª�� ©RUJDQLVDVMRQVKROGQLQJ� �ª�� ©RUJDQLVDVMRQVJUXQQª�� ©)/7V� JMHQQRP�
VODJVNUDIWª��VDPW�IRU�©XWGDQQLQJª��9DULDEOHQH�©nU�L�)/7ª�RJ�©)/7V�VHQWUDOH�SURILOª�HU�QHVWHQ�VLJQL�
ILNDQWH�Sn�IHP�SURVHQWVQLYn��8WHQ�DW�YL�KHU�GLVNXWHUHU�DQGUH�YHUVMRQHU�DY�PRGHOOHQ�NDQ�GHW�NRUW
SHNHV�Sn�DW�YL�ILQQHU�

•� QHJDWLY�VDPPHQKHQJ�PHOORP�DQVLHQQLWHW�L�)/7�RJ�WHQGHQVHQ�WLO�n�YHOJH�NRQNXUUHUHQGH�RUJD�
QLVDVMRQHU� �VMDQVHQ�PLQVNHU�PHG�¡NW� DQVLHQQLWHW�� YL� ILQQHU� VDPPHQKHQJ�PHG� WLOVYDUHQGH
UHWQLQJ�²�LNNH�VLJQLILNDQW�²�QnU�GHW�JMHOGHU�YDULDEHOHQ�©DOGHUª�

•� QHJDWLY�VDPPHQKHQJ�QnU�GHW�JMHOGHU�/2�DQVLHQQLWHW��WLGOLJHUH�PHGOHP�DY�/2�IRUEXQG��RJ
YnU�DYKHQJLJH�YDULDEHO��WLGOLJHUH�/2�PHGOHPPHU�HU�PLQGUH�WLOE¡\HOLJH�WLO�n�YHOJH�NRQNXUUH�
UHQGH�RUJDQLVDVMRQHU�L�HQ�VLWXDVMRQ�GHU�)/7�LNNH�XWJM¡U�HW�WLOEXG�

•� YL�ILQQHU�HQ�SRVLWLY�VLJQLILNDQW�VDPPHQKHQJ�QnU�GHW�JMHOGHU�n�KD�RSSJLWW�VROLGDULWHWV��HOOHU
UHWWIHUGLJKHWVDVSHNWHU� VRP�JUXQQ� WLO� IDJRUJDQLVHULQJ� �VROLGDULWHWVSHUVSHNWLYHU� HU� LNNH� IRU�
EHKROGW�PHGOHPPHU�PHG�/2�ORMDOLWHW�

•� PRGHOOHQ�JLU�HQ�VWHUN�QHJDWLY�VDPPHQKHQJ�QnU�GHW�JMHOGHU�GHP�VRP�RSSJD�¡QVNHW�RP�n
Y UH�PHG� L� HW� /2�IRUEXQG� VRP�YLNWLJ� JUXQQ� IRU� DW� GH� HQ� JDQJ� YDOJWH� n� EOL�PHG� L� )/7
�GHWWH�HU�LNNH�RYHUUDVNHQGH��YL�WRN�LPLGOHUWLG�PHG�GHQQH�YDULDEHOHQ�IRUGL�VOLNH�PRWLYHU�RJ�
Vn� NDQ� HQGUH� VHJ�� HQ� DQQHQ� YDULDEHO� VRP� HJHQWOLJ�PnOHU� QRH� DY� GHW� VDPPH�� ©WLOIUHGVKHW
PHG�DW�)/7�HU�HW�/2�IRUEXQGª��EOH�WDWW�XW�DY�PRGHOOHQ�

•� GH�VRP�HU�PLQGUH�IRUQ¡\G��HOOHU�HU�XVLNUH��QnU�GHW�JMHOGHU�)/7V�JMHQQRPVODJVNUDIW�HU�LNNH
PHU� WLOE¡\HOLJH� WLO� n�YHOJH�NRQNXUUHUHQGH�RUJDQLVDVMRQ�HQQ�PHGOHPPHU� VRP� LNNH�KDU�XW�
WU\NW�PLVQ¡\H�HOOHU�XVLNNHUKHW��GHW�YLO�VL�HQ�QHJDWLY�VDPPHQKHQJ� L�PRGHOOHQ� �GHQ�SRVLWLY
VDPPHQKHQJHQ�YL�ILQQHU�QnU�GHW�JMHOGHU�WLOVYDUHQGH�XWLOIUHGVKHW�PHG�)/7V�VHQWUDOH�IDJIRU�
HQLQJVSURILO�HU�LNNH�VLJQLILNDQW�

•� YL�ILQQHU�L�YnU�PRGHOO�HQ�VWHUN�SRVLWLY�VDPPHQKHQJ�PHOORP�IRUPHOO�XWGDQQLQJ�RJ�VMDQVHQ
IRU� DW� HW�PHGOHP�YLOOH� YHOJH� HQ�NRQNXUUHUHQGH�RUJDQLVDVMRQ� �RSSVXPPHUW�RJ� VDJW�Sn� HQ
DQQHQ� PnWH�� KYLV� )/7� LNNH� ILQQHV� VRP� HW� WLOEXG�� HU� GHW� Sn� ODQJW� Q U� DOOH� )/7�



��

PHGOHPPHQH�VRP�YLO�VH�HW�DQQHW�/2�IRUEXQG�VRP�GHW�PHVW�Q UOLJJHQGH�DOWHUQDWLYHW�²�RJ
VMDQVHQ�HU�VWRU�IRU�DW�GH�PHGOHPPHU�/2�YLO�PLVWH�HU�)/7�PHGOHPPHU�PHG�K¡\HUH�NRP�
SHWDQVH�RJ�IRUPHOO�XWGDQQLQJVEDNJUXQQ��VRP�WHNQLVN�IDJVNROH��LQJHQL¡UXWGDQQLQJ�RJ�K¡\�
VNROH��
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