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���� *HQRPJnQJ�DY�GHW�SROLWLVND�OlJHW�L�UHJLRQHQ� �
���� (WW�UHJLRQDOW�V\QVlWW �
���� 3UREOHPDWLNHQ�PHG�UHJLRQDOW�ELVWnQG �
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���� :EH�ZMPP�7MHE�YTTRÅ�QIH�ERZMWRMRKEVRE#

'HWWD�GRNXPHQW�nWHUVSHJODU�6LGDV�V\Q�Sn�VLWXDWLRQHQ�U|UDQGH�PlQVNOLJD�UlWWLJKHWHU�RFK
GHPRNUDWL�Sn�9lVWUD�%DONDQ��.URDWLHQ��)5�-XJRVODYLHQ�PHG�.RVRYR��%RVQLHQ�+HUFH�
JRYLQD��$OEDQLHQ�RFK�0DNHGRQLHQ���7LOOVDPPDQV�PHG�GH�DOOPlQQD�ULNWOLQMHU�VRP�ILQQV
DWW�OlVD�L�UHOHYDQWD�EDNJUXQGVGRNXPHQW��VH�������VNDOO�DQYLVQLQJDUQD�GlUPHG�IXQJHUD
VRP�YlJOHGDQGH�GRNXPHQW�I|U�DOOD�RUJDQLVDWLRQHU�RFK�DQGUD�VDPDUEHWVSDUWQHUV�VRP
PHG�6LGDV�PHGHO�JHQRPI|U�05��RFK�GHPRNUDWLSURMHNW�L�UHJLRQHQ�

'HVVD�DQYLVQLQJDU�lPQDU�LQWH�GHILQLHUD�YDG�VRP�HJHQWOLJHQ�NDQ�NODVVLILFHUDV�VRP�05�
RFK�GHPRNUDWLELVWnQG��XWDQ�SHND�Sn�YLOND�W\SHU�DY�SURMHNW�VRP�NDQ�HUKnOOD�VW|G�IUnQ
6LGD�gVWV�EXGJHW�I|U�GHQQD�W\S�DY�ELVWnQG��6LGD�gVW�KDU�HQ�UHODWLYW�YLG�EHG|PQLQJ�DY
YDG�VRP�NDQ�NODVVDV�VRP�05��RFK�GHPRNUDWLELVWnQG��+LWWLOOV�KDU�GHWWD�RPIDWWDW�VW|G�WLOO
REHURHQGH�PHGLHU��LFNH�IRUPHOO�XWELOGQLQJ�L�GHPRNUDWL��IRUVNQLQJ�NULQJ�GHPRNUDWL�
NRQIHUHQVHU�RFK�UXQGDERUGVVDPWDO��GLDORJVNDSDQGH�nWJlUGHU��LQIRUPDWLRQ��XQJGRPV�
SURJUDP��SURJUDP�I|U�MlPVWlOOGKHW��nWJlUGHU�PRW�PlQQLVNRKDQGHO��NXOWXUVW|G�P�P�
,EODQG�lU�GHW�VYnUW�DWW�GUD�HQ�NODU�JUlQVOLQMH�PHOODQ�05��RFK�GHPRNUDWLELVWnQG�RFK�W�H[
KlOVRELVWnQG���(Q�GHO�SURMHNW�NDQ�YDUD�VYnUD�DWW�PRWLYHUD�XU�HQ�UHQ�05�GHPRNUDWL�
DVSHNW�PHQ�KDU�DY�6LGD�lQGn�DQVHWWV�KD�VWRUW�YlUGH��6DPWLGLJW�ILQQV�GHW�SURMHNW�LQRP
05��RFK�GHPRNUDWLVHNWRUQ�VRP�LQWH�HUKnOOHU�VW|G�

���� (IJMRMXMSR�EZ�16�HIQSFMWXÅRHIX

'HW�|YHUJULSDQGH�PnOHW�I|U�6YHULJHV�XWYHFNOLQJVVDPDUEHWH�lU�DWW�PLQVND�IDWWLJGRPHQ�L
YlUOGHQ��'HPRNUDWLPnOHW�ELGUDU�WLOO�GHW�|YHUJULSDQGH�IDWWLJGRPVPnOHW�JHQRP�DWW�WLOOI|UD
GHQ�SROLWLVND�GLPHQVLRQHQ����'HPRNUDWL�lU�HWW�NRQFHSW�VRP�lU�QlVWDQ�RP|MOLJW�DWW
GHILQLHUD��'HW�lU�LQWH�HWW�V\VWHP�VRP�I|UNURSSVOLJDU�DOOD�GHPRNUDWLVND�LGHDO��XWDQ�HWW�GlU
GHVVD�ILQQV�UHSUHVHQWHUDGH�L�ULPOLJW�PnWW���0HG�PRWVYDUDQGH�GHILQLWLRQ�DY�GHPRNUDWL�
ELVWnQGHW�NDQ�QlVWDQ�DOOD�6LGDILQDQVLHUDGH�SURMHNW�Sn�%DONDQ�VHV�VRP�05��RFK
GHPRNUDWLUHODWHUDGH��(WW�DY�GH�PHVW�IUDPVWnHQGH�05�SURMHNWHQ�lU�GH�LQWHJUHUDGH
RPUnGHVSURJUDPPHQ���VRP�J|U�GHW�P|MOLJW�I|U�IO\NWLQJDU�DWW�nWHUYlQGD�KHP��VDPWLGLJW
VRP�GH�IUlPMDU�VDPDUEHWH�RFK�I|UVRQLQJ�|YHU�GH�HWQLVND�JUlQVHUQD���/LNDVn�NDQ�GH
PnQJD�I|UYDOWQLQJVSURJUDPPHQ�VRP�6YHULJH�VW|GHU�NODVVDV�VRP�GHPRNUDWLSURMHNW��Gn�GH
DOOD�IUlPMDU�UXOH�RI�ODZ�RFK�GHPRNUDWLVNW�GHOWDJDQGH��bYHQ�VW|G�WLOO�NXOWXUSURMHNW�lU�DY
VWRU�YLNW��EO�D�Gn�NXOWXUHQ�XWJ|U�HWW�YLNWLJW�LGHQWLILHULQJVREMHNW��OLNVRP�HQ�P|MOLJKHW�DWW

������������������������������������������������
��(WW�H[HPSHO�Sn�GHWWD�lU�LQVDWVHUQD�PRW�WUDIILFNLQJ��VPXJJOLQJ�DY�RFK�KDQGHO�PHG��DY�NYLQQRU��VRP
WYLQJDV�SURVWLWXHUD�VLJ��'HWWD�lU�KXYXGVDNOLJHQ�HWW�05�SURMHNW�PHQ�LQQHKnOOHU�RFNVn�LQVODJ�DY�PHGLFLQVN
YnUG�DY�GH�GUDEEDGH�NYLQQRUQD�
��6YHQVN�SROLWLN�Sn�GHWWD�RPUnGH�XWYHFNODV�L�UHJHULQJHQV�VNULYHOVH�'H�IDWWLJDV�UlWW�²�YnUW�JHPHQVDPPD�DQVYDU�
6.5������������
��$UHQG�/LMSKDUW��'HPRFUDF\�LQ�3OXUDO�6RFLHWLHV��<DOH�8QLYHUVLW\�������V���
��6LGDV�nWHUXSSE\JJQDGVSURJUDP�NDUDNWHULVHUDV�DY�IOHUD�NRPSRQHQWHU��I|UXWRP�DWW�KXVlJDUHQ�InU�PDWHULHOO
KMlOS�DWW�E\JJD�XSS�VLWW�HJHW�KXV��DUEHWDU�6LGD�RFK�GHVV�LPSOHPHQWHUDQGH�RUJDQLVDWLRQHU�PHG�LQIUDVWUXNWXU
�W�H[�YDWWHQ�RFK�HO��VDPW�DUEHWVVNDSDQGH�nWJlUGHU��W�H[�PLNURNUHGLWHU�HOOHU�MRUGEUXN���DOOW�GHWWD�I|U�DWW�GH
nWHUYlQGDQGH�lYHQ�VNDOO�KD�HQ�UHHOO�P|MOLJKHW�DWW�VWDQQD�NYDU�L�VLWW�KHP�QlU�KDQ�nWHUYlQW�
��'H�VRP�nWHUYlQGHU�RFK�E\JJHU�XSS�VLQD�KXV�´WYLQJDVµ�DWW�VDPDUEHWD�PHG�VLQD�WLGLJDUH�JUDQQDU��RIWD�PHG
DQQDQ�HWQLVN�EDNJUXQG��RFK�InU�Sn�Vn�VlWW�NlPSD�WLOOVDPPDQV�PHG�GHP�I|U�JHPHQVDPPD�PnO�
(UIDUHQKHWHQ�KDU�YLVDW��DWW�GH�PHVW�O\FNDGH�´I|UVRQLQJVSURMHNWHQµ�lU�GH��GlU�IRON�KDU�JHPHQVDPPD
LQWUHVVHQ�RFK�PnVWH�VDPDUEHWD�I|U�DWW�I|UYHUNOLJD�GHVVD�LQWUHVVHQ��,�nWHUYlQGDQGHSURJUDPPHQ�NDQ�GHWWD
YDUD�HNRQRPLVND�LQWUHVVHQ�HOOHU�JHPHQVDPPD�SUREOHP�U|UDQGH�VlNHUKHW��YDWWHQI|UV|UMQLQJ�HOOHU�PLQRU�



������

I|UD�IUDP�GHW�IULD�RUGHW�RFK�IULD�WDQNDU��-lPVWlOOGKHWVDVSHNWHQ�lU�P\FNHW�YLNWLJ�RFK�6LGD
I|UV|NHU�LQI|UD�MlPVWlOOGKHWVWDQNDU�L�DOOD�SURMHNW�

���� 2ÅKSX�SQ�HIQSOVEXM�SGL�16�M�YXZIGOPMRKWWEQEVFIXIX

'HW�|YHUJULSDQGH�PnOHW�I|U�GHW�VYHQVND�XWYHFNOLQJVVDPDUEHWHW�lU�DWW�µK|MD�GH�IDWWLJD
IRONHQV�OHYQDGVQLYnµ��µ$WW�ELGUD�WLOO�HQ�GHPRNUDWLVN�VDPKlOOVXWYHFNOLQJµ�KDU�YDULW�HWW
GHOPnO�VHGDQ�������9L�XWWRONDU�LGDJ�IDWWLJGRP�VRP�QnJRW�EUHGDUH�lQ�PDWHULHOO�Q|G��'HW
KDQGODU�RFNVn�RP�PDNW�PDNWO|VKHW��KDQGLQJVNUDIW��HPSRZHUPHQW��RFK�P|MOLJKHWHU�
'HQ�EUHGDUH�GHILQLWLRQHQ�LQNOXGHUDU�HQ�SROLWLVN�GLPHQVLRQ��VRP�LQWH�ILQQV�L�GHQ�VQlYD
PDWHULHOOD�GHILQLWLRQHQ��3RlQJHQ�PHG�IDWWLJGRP�VRP�|YHUJULSDQGH�PnO�lU�GRFN�DWW�PDQ
IRNXVHUDU��lYHQ�GHPRNUDWLELVWnQGHW�Sn�GH�VRP�lU�YlUVW�XWVDWWD��PDWHULHOOW��VRFLDOW�RFK
SROLWLVNW��

0lQVNOLJD�UlWWLJKHWHU�KDU�NRPPLW�LQ�L�XWYHFNOLQJVDJHQGDQ�HIWHU�%HUOLQPXUHQV�IDOO��'H
XWJ|U�HWW�QRUPDWLYW�UDPYHUN��HQ�XWJnQJVSXQNW�I|U�YDG�YL�YLOO�XSSQn�PHG�YnUD�XWYHFN�
OLQJVDQVWUlQJQLQJDU��'HW�NDQ�VDPPDQIDWWDV�L�µUlWWHQ�WLOO�HWW�YlUGLJW�OLYµ�²�RFK�KlU�ILQQV
nWHULJHQ�NRSSOLQJHQ�WLOO�HWW�EUHGDUH�IDWWLJGRPVEHJUHSS��05�NRQYHQWLRQHUQD�RFK
UDSSRUWHULQJHQ�XQGHU�NRQYHQWLRQHUQD�NDQ�RFNVn�DQYlQGDV�VRP�YHUNW\J�L�VDPDUEHWHW�
VRP�XWJnQJVSXQNW�I|U�GLDORJ�RFK�VRP�KMlOSPHGHO�I|U�DWW�LGHQWLILHUD�HIWHUVDWWD�RPUnGHQ�

'HPRNUDWL�lU�HQ�V\VWHPO|VQLQJ�VRP�VYDUDU�Sn�IUnJDQ�KXU�GH�YlUGHQ�VRP�EHVNULYV�L�05�
NRQYHQWLRQHUQD�NDQ�EOL�YHUNOLJKHW��'HW�lU�HWW�V\VWHP�I|U�NROOHNWLYW�EHVOXWVIDWWDQGH�RFK�HWW
V\VWHP�VRP�I|UGHODU�PDNW�PHG�XWJnQJVSXQNWHQ�HQ�SHUVRQ�HQ�U|VW��'HWWD�lU�nWHULJHQ�HQ
SDUDOOHOO�WLOO�SULQFLSHQ�RP�LQGLYLGHQV�UlWWLJKHWHU�L�05�WH[WHUQD��(Q�IRUPHOO�GHPRNUDWL
ILQQV�Sn�SDSSHUHW�RFK�UHVSHNWHUDU�L�VLQ�ODJVWLIWQLQJ�YLVVD�SULQFLSHU�RP�UHJHOEXQGQD�YDO�
PDNWGHOQLQJ��PDNWEDODQV��DQVYDUVXWNUlYDQGH�RVY��(Q�UHHOO�GHPRNUDWL�I\OOHU�GHVVD�IRU�
PHOOD�NULWHULHU�PHG�LQQHKnOO�²�HQ�GHPRNUDWLVN�NXOWXU��'HQQD�SUlJODV�DY�DWWLW\GHU�RFK
YlUGHQ�VRP�WROHUDQV��GLDORJ��LQNOXVLYLWHW��NRQVXOWDWLRQHU��UHVSHNW�I|U�PLQRULWHWHU��I|UDQN�
ULQJ��UHSUHVHQWDWLYLWHW�RVY��(WW�IRUPHOOW�GHPRNUDWLVNW�V\VWHP�VRP�NUlQNHU�PLQRULWHWHU
DQVHU�LQWH�YL�YDUD�HQ�UHHOO�GHPRNUDWL�

)|UYDOWQLQJHQ�lU�GHW�SROLWLVND�V\VWHPHWV�YHUNVWlOODQGH�DUP��'HQ�EHK|YHU�L�VLJ�LQWH�YDUD
GHPRNUDWLVN��GHW�GHPRNUDWLVND�JHQRPVODJHW�VNHU�VQDUDVW�L�GHW�EHVOXWVIDWWDQGH�VRP�I|UH�
JnU�YHUNVWlOOLJKHWHQ���)|UYDOWQLQJHQ�VNDOO�SUlJODV�DY�JRG�VDPKlOOVVW\UQLQJ��G�Y�V�WMlQD�HQ
GHPRNUDWLVNW�YDOG�UHJLP��HIIHNWLY�KXVKnOOQLQJ�PHG�NQDSSD�UHVXUVHU��UHVSHNW�I|U�GHPR�
NUDWLVNW�IDWWDGH�EHVOXW��|SSHQKHW�L�EHUHGQLQJ�SURFHVV�EHVOXW�XSSI|OMQLQJ��WUDQVSDUHQV
RFK�DQVYDUVXWNUlYDQGH��RIIHQWOLJKHW�RFK�UHJHOVW\UH��)|UYDOWQLQJVLQVDWVHU�VRP�LQWH�VlWWV�LQ
L�HQ�NYDOLWDWLY�DQDO\V�RFK�EHG|PQLQJ�DY�GHW�SROLWLVND�V\VWHPHW�ULVNHUDU�DWW�IUlPMD
UHJLPHU�PDNWXW|YQLQJ�VRP�LQWH�lU�GHPRNUDWLVND��G�Y�V�lU�NRQWUDSURGXNWLYD�WLOO�YnUD
|YHUJULSDQGH�PnO��(QVLGLJ�IRNXVHULQJ�Sn�HIIHNWLYLWHW�lU�GlUI|U�ULVNDEHOW�

,�XSSGUDJHW�DWW�ELGUD�WLOO�GHPRNUDWLVNW�VW\UGD�VDPKlOOHQ�I|UPHGODU�YL�YlUGHULQJDU��'HW
J|U�PDQ�ElVW�JHQRP�DWW�OHYD�VRP�PDQ�OlU�RFK�DWW�NXQQD�I|UD�YlUGHEDVHUDGH�GLVNXVVLRQHU
QlUKHOVW�WLOOIlOOH�JHV�

���� 1ÇXFEVLIX�SGL�OEYWEPE�WEQFERH

$UEHWHW�PHG�GHPRNUDWL�RFK�PlQVNOLJD�UlWWLJKHWHU�lU�HWW�VYnUW�lPQHVRPUnGH�LQRP
XWYHFNOLQJVVDPDUEHWHW��%O�D�NRQVWDWHUDU�UHJHULQJHQ�L�VLQ�VNULYHOVH�RP�GHPRNUDWL�RFK�05
DWW�´GHW�lU�YlVHQWOLJW�DWW�NRPPD�LKnJ�DWW�XWYHFNOLQJVVDPDUEHWHW�I|U�GHPRNUDWL�RFK



������

PlQVNOLJD�UlWWLJKHWHU�lU�HWW�ELVWnQG�VRP�L�JUXQGHQ�KDQGODU�RP�DWW�SnYHUND�YlUGHULQJDU�
'HW�NDQ�YDUD�VYnUW�DWW�VH�RPHGHOEDUD�RFK�NRQNUHWD�UHVXOWDW�HIWHUVRP�VDPEDQGHQ�PHOODQ
LQVDWVHU�RFK�UHVXOWDW�RIWD�lU�NRPSOH[D�RFK�LQGLUHNWD��0nQJD�IDNWRUHU�NDQ�VSHOD�LQ�RFK
lYHQW\UD�UHVXOWDWHQ��µ�*HQRP�DWW�SnYHUND�YlUGHULQJDU�NDQ�YL�OHGD�WLOO�HWW�I|UlQGUDW
EHWHHQGH�

'HWWD�JlOOHU�L�K|JVWD�JUDG�I|U�DUEHWHW�Sn�9lVWUD�%DONDQ��/LNYlO�lU�GHW�|QVNYlUW�DWW�SURMHN�
WHQ�RFK�SURMHNWPnOHQ�EOLU�Vn�NRQNUHWD�VRP�P|MOLJW��3URMHNWHQ�PnVWH�XWIRUPDV�Vn��DWW
PnOHQ�EOLU�PlWEDUD��JlUQD�PHG�VnYlO�NYDOLWDWLYD�VRP�NYDQWLWDWLYD�LQGLNDWRUHU�
5DSSRUWHULQJHQ�VNDOO�JH�HQ�ELOG�DY�KXUXYLGD�SURMHNWHW�ELGUDJLW�WLOO�DWW�GHW�|YHUJULSDQGH
PnOHW�XSSQnV�RFK�LQWH�EDUD��L�EULVW�Sn�NRQNUHWD�UHVXOWDW��NRPPHQWHUD�DNWLYLWHWHUQD��'H
V|NDQGH�RUJDQLVDWLRQHUQD�E|U�RFNVn�J|UD�NRQIOLNWNRQVHNYHQVEHG|PQLQJDU��G�Y�V�UHGRYLVD
KXU�GH�SODQHUDGH�LQVDWVHUQD�SnYHUNDU�RFK�SnYHUNDV�DY��ULVNHQ�I|U��YlSQDGH�NRQIOLNWHU�

���� &EOKVYRHWHSOYQIRXEXMSR

6YHULJHV�DUEHWH�PHG�PlQVNOLJD�UlWWLJKHWHU�RFK�GHPRNUDWL�EDVHUDU�VLJ�Sn�UHJHULQJHQV
VNULYHOVH�6.5�������������'HWWD�GRNXPHQW�EHKDQGODU�GRFN�LQWH�KXYXGVDNOLJHQ
&HQWUDO��RFK�gVWHXURSD�XWDQ�NRQFHQWUHUDU�VLJ�Sn�6YHULJHV�VDPDUEHWH�PHG�XWYHFNOLQJV�
OlQGHU�L�6\G���6LGD�KDU�GlUXW|YHU�WDJLW�IUDP�HWW�SURJUDP�I|U�IUHG��GHPRNUDWL�RFK
PlQVNOLJD�UlWWLJKHWHU���'HWWD�KDQGOLQJVSURJUDP�SHNDU�XW�Sn�YLONHW�VlWW�6LGD�NDQ
XQGHUOlWWD�RFK�VWLPXOHUD�VDPDUEHWVOlQGHUQDV�DUEHWH�I|U�DWW�E\JJD�GHPRNUDWL�RFK�VN\GGD
GH�PlQVNOLJD�UlWWLJKHWHUQD�

5HJHULQJHQ�KDU�Sn�I|UVODJ�DY�6LGD�IDVWVWlOOW�ODQGVWUDWHJLHU�I|U�%RVQLHQ�+HUFHJRYLQD��)5
-XJRVODYLHQ��PHG�HQ�VHSDUDW�VWUDWHJL�I|U�.RVRYR���$OEDQLHQ�VDPW�0DNHGRQLHQ��'HVVD
VWUDWHJLHU�RFK�SURJUDP�OlJJHU�IDVW�GH�JHQHUHOOD�ULNWOLQMHUQD�I|U�6YHULJHV�XWYHFNOLQJV�
VDPDUEHWH�PHG�UHVSHNWLYH�ODQG�HOOHU�RPUnGH��'HWWD�J|U��DWW�.URDWLHQ�lU�GHW�HQGD�ODQGHW
L�UHJLRQHQ�XWDQ�HQ�HJHQ�ODQGVWUDWHJL�

���� (IWWE�ERZMWRMRKEV�IVWÇXXIV�HI�XMHMKEVI

6LGD�KDU�WLGLJDUH�SXEOLFHUDW�$QYLVQLQJDU�I|U�6LGDV�VW|G�WLOO�HQVNLOGD�RUJDQLVDWLRQHUV�YHUNVDPKHW�I|U
GHPRNUDWL�RFK�PlQVNOLJD�UlWWLJKHWHU�L�IRUQD�-XJRVODYLHQ��PDM��������'H�I|UHOLJJDQGH
DQYLVQLQJDUQD�HUVlWWHU�GH�WLGLJDUH�DQYLVQLQJDUQD�YDG�JlOOHU�LQULNWQLQJ�Sn�DUEHWHW��)|U
NRQNUHWD�GHWDOMHU�U|UDQGH�DQV|NQLQJ��EHG|PQLQJ�RFK�DYWDOVVNULYQLQJ�KlQYLVDV�HQVNLOGD
RUJDQLVDWLRQHU�WLOO�6LGDV�$OOPlQQD�YLOONRU�I|U�6LGDV�ELGUDJ�WLOO�VYHQVND�HQVNLOGD�RUJDQLVDWLRQHU��MXQL
������VDPW�WLOO�WLOOlPSOLJD�GHODU�DY�$QYLVQLQJDU�I|U�6LGDV�ELGUDJ�WLOO�HQVNLOGD�RUJDQLVDWLRQHU�I|U
KXPDQLWlUW�ELVWnQG�RFK�NRQIOLNWI|UHE\JJDQGH��6LGD�6(.$�+80��MXOL�������RFK�$QYLVQLQJDU�I|U
6LGDV�VW|G�WLOO�HQVNLOGD�RUJDQLVDWLRQHUV�XWYHFNOLQJVVDPDUEHWH�L�&HQWUDO��RFK�gVWHXURSD
�6LGD�6(.$�(2��VHSWHPEHU���������6YHQVND�I|UHWDJ��LQVWLWXWLRQHU��NRQVXOWHU�RFK
P\QGLJKHWHU�KlQYLVDV�WLOO�&R�RSHUDWLRQ�LQ�WKH�:HVWHUQ�%DONDQV��,QIRUPDWLRQ�WR�H[WHUQDO�SDUWLHV
��������'HWWD�SDSSHU��HQGDVW�Sn�HQJHOVND��LQQHKnOOHU�RFNVn�UHOHYDQW�LQIRUPDWLRQ�I|U
HQVNLOGD�RFK�LQWHUQDWLRQHOOD�RUJDQLVDWLRQHU�
������������������������������������������������
��5HJHULQJHQV�VNULYHOVH�6.5�������������'HPRNUDWL�RFK�PlQVNOLJD�UlWWLJKHWHU�L�6YHULJHV
XWYHFNOLQJVVDPDUEHWH��6WRFNKROP�������V����I�
��,ELG��V���
��5lWWYLVD�RFK�IUHG�²�6LGDV�SURJUDP�I|U�IUHG��GHPRNUDWL�RFK�PlQVNOLJD�UlWWLJKHWHU��6WRFNKROP������
��7LOOlPSOLJD�GHODU�lU�I|U�6(.$�+80�V�DQYLVQLQJDU�NDSLWHO�������������RFK����'RFN�E|U�GHW�KXPDQLWlUD
SHUVSHNWLYHW��NDWDVWURISHUVSHNWLYHW��HUVlWWDV�DY�HWW�05��RFK�GHPRNUDWLSHUVSHNWLY��)g5�6(.$�(2�V
DQYLVQLQJDU�lU�I|OMDQGH�GHODU�WLOOlPSOLJD��NDSLWHO���RFK����)|U�UDPRUJDQLVDWLRQHU�JlOOHU�lYHQ�NDSLWHO����
RFK������GRFN�VNDOO�PHGLHRUJDQLVDWLRQHU�OlJJDV�WLOO�GH�RUJDQLVDWLRQHU�VRP�NDQ�HUKnOOD�VW|G�



������

���� :IQ�OER�W¸OE�FMHVEK#

*UXQGOlJJDQGH�I|U�6LGDV�EHG|PQLQJ�DY�V|NDQGH�RUJDQLVDWLRQ�lU�GHVV�ELVWnQGVNXQQDQGH
RFK�NDSDFLWHW��,�6LGD�6(.$�V�DQYLVQLQJDU��VH�SXQNW�������ILQQV�JUXQGHUQD�I|U�EHG|P�
QLQJ�VDPW�GH�IRUPHOOD�NUDY�VRP�HQ�RUJDQLVDWLRQ�PnVWH�XSSI\OOD�XSSUlNQDGH��$OOD
RUJDQLVDWLRQHU��VYHQVND��XWOlQGVND�RFK�LQWHUQDWLRQHOOD��VRP�XSSI\OOHU�GHVVD�NUDY��NDQ
V|ND�ELGUDJ�IUnQ�6LGD�I|U�05��RFK�GHPRNUDWLSURMHNW�Sn�9lVWUD�%DONDQ��$Y�XWOlQGVND
VDPDUEHWVSDUWQHUV�I|UYlQWDU�VLJ�6LGD��DWW�GH�NlQQHU�WLOO�VYHQVNW�ELVWnQG�RFK�6LGDV�DUEHWH�L
UHJLRQHQ�

,�XQGDQWDJVIDOO�NDQ�lYHQ�ORNDOD�RUJDQLVDWLRQHU�V|ND�ELGUDJ�GLUHNW�IUnQ�6LGD��*HQHUHOOW
YLOO�GRFN�6LGD��DWW�ORNDOD�DQV|NQLQJDU�VNDOO�NDQDOLVHUDV�JHQRP�VYHQVND�RUJDQLVDWLRQHU�
'HWWD�I|UXWVlWWHU��DWW�GHQ�I|UPHGODQGH�RUJDQLVDWLRQHQ�KDU�HWW�QlUD�VDPDUEHWH�PHG�GHQ
JHQRPI|UDQGH�RUJDQLVDWLRQHQ�RFK�LQWH�EDUD�I|UPHGODU�SHQJDUQD�YLGDUH��6LGD�YLOO�KD�Vn
In�OHG�VRP�P|MOLJW�PHOODQ�ILQDQVLlU�RFK�JHQRPI|UDUH�

8MHWTIVWTIOXMZ

'HVVD�DQYLVQLQJDU�lU�WlQNWD�DWW�JlOOD�XQGHU�SHULRGHQ������²�������'n�I|UXWVlWWQLQJDUQD
I|U�DUEHWHW�lQGUDV�VQDEEW�Sn�%DONDQ�RFK�Gn�VWRUD�SROLWLVND�RPYlOYQLQJDU�NDQ�J|UD�GHODU
DY�HOOHU�KHOD�DQYLVQLQJDUQD�LQDNWXHOOD�NDQ�GHVVD�NRPPD�DWW�lQGUDV�UHGDQ�LQQDQ
SHULRGHQV�VOXW�

�� 7XVEXIKMWOE�JVÅKSV�SGL�J¸VYXWÇXXRMRKEV

���� +IRSQKÅRK�EZ�HIX�TSPMXMWOE�PÇKIX�M�VIKMSRIR�

/lJHW�Sn�9lVWUD�%DONDQ�KDU�VHGDQ�E|UMDQ�DY����WDOHW�NDUDNWHULVHUDWV�DY�NULJ�RFK�I|UWU\FN�
YLONHW�OHWW�WLOO�DWW�GH�PlQVNOLJD�UlWWLJKHWHUQD�Sn�PnQJD�KnOO�KDU�nVLGRVDWWV��bYHQ�L�GH
OlQGHU��VRP�LQWH�GUDEEDWV�DY�NULJ��$OEDQLHQ�RFK�0DNHGRQLHQ���KDU�UHVSHNWHQ�I|U�GH
PlQVNOLJD�UlWWLJKHWHUQD�OlPQDW�P\FNHW�|YULJW�DWW�|QVND��(WQLVND�VSlQQLQJDU�KDU�YDULW
NlQQHWHFNQDQGH�I|U�NRQIOLNWHUQD�RFK�PnQJD�DY�EURWWHQ�PRW�GH�PlQVNOLJD�UlWWLJKHWHUQD
KDU�KDIW�HQ�HWQLVN�EDNJUXQG��0lQQLVNRU�KDU�I|UGULYLWV�IUnQ�VLQD�ERVWlGHU��WYLQJDWV�DWW
OlPQD�VLWW�KHPODQG��EHU|YDWV�VLQD�OLY�P�P��1lVWDQ�DOOD�GH�PlQVNOLJD�UlWWLJKHWHU�VRP
RPQlPQV�L�)1�V�DOOPlQQD�I|UNODULQJ�RP�GH�PlQVNOLJD�UlWWLJKHWHUQD��������KDU�YLG�HWW
HOOHU�IOHUD�WLOOIlOOHQ�JURYW�NUlQNWV�

6DPWLGLJW�EHILQQHU�VLJ�UHJLRQHQ�L�HQ�SnJnHQGH�WUDQVLWLRQ�IUnQ�NRPPXQLVP��HQSDUWLVWDW�
SODQHNRQRPL��WLOO�QnJRQ�IRUP�DY�SROLWLVN�SOXUDOLVP�RFK�PDUNQDGVHNRQRPL��'HQQD
WUDQVLWLRQ�KDU�RUVDNDW�VWRUD�RPYlOYQLQJDU�EnGH�SROLWLVNW�RFK�HNRQRPLVNW��0nQJD
SUREOHP�KDU�DFFHQWXHUDWV�DY�NULJHQ�L�UHJLRQHQ�PHQ�GHQ�XQGHUOLJJDQGH�VWUXNWXUI|U�
lQGULQJHQ�lU�L�VLJ�QRJ�I|U�DWW�RUVDND�VYnUD�VRFLDOD�SUREOHP��'H�VHQDVWH�nUHQ�KDU�GRFN
QnJUD�DY�OlQGHUQD�NRPPLW�OlQJUH�lQ�DQGUD�Sn�YlJHQ�PRW�GHPRNUDWL��,�YLVVD�IDOO�NDQ
PDQ�NDQVNH�W�R�P�WDOD�RP�DWW�NRQVROLGHUD�GHPRNUDWLQ�

'HQ�NRPSOLFHUDGH�VLWXDWLRQHQ�VWlOOHU�VWRUD�NUDY�Sn�GH�RUJDQLVDWLRQHU�RFK�LQGLYLGHU�VRP
JHQRPI|U�SURMHNW�WLOO�VW|G�I|U�05�RFK�GHPRNUDWL��3URMHNWHQ�PnVWH�DQSDVVDV�HIWHU�VLWXD�
WLRQHQ�L�GHW�DNWXHOOD�ODQGHW�RFK�YDUD�UHOHYDQWD�I|U�GHQ�IDV�MXVW�GHW�ODQGHW�EHILQQHU�VLJ�L�
3URMHNW�VRP�lU�\WWHUVW�UHOHYDQWD�L�HWW�ODQG�NDQ�YDUD�KHOW�RYLGNRPPDQGH�I|U�HWW�DQQDW�
6DPWLGLJW�HUEMXGHU�GHQQD�VLWXDWLRQ�P|MOLJKHW�DWW�DQYlQGD�WLGLJDUH�HUIDUHQKHWHU�IUnQ�HWW



������

ODQG�L�HWW�DQQDW��QlU�GHWWD�EHILQQHU�VLJ�L�VDPPD�XWYHFNOLQJVVNHGH��(WW�H[HPSHO�Sn�GHWWD
lU�GHQ�ORNDOD�YDO|YHUYDNQLQJ��VRP�JHQRPI|UGHV�L�.URDWLHQ�DY�1*2�NRDOLWLRQHUQD�*ODV
���RFK�*21*��RFK�VRP�VHGDQ�µH[SRUWHUDGHVµ�WLOO�-XJRVODYLHQ�

���� )XX�VIKMSREPX�W]RWÇXX

9lVWUD�%DONDQ�XWJ|U�HQ�VDPPDQKnOOHQ�UHJLRQ��GlU�HQ�L�VWRUD�GHODU�JHPHQVDP�KLVWRULD
RFK�VWRUD�VSUnNOLJD�OLNKHWHU�XWJ|U�GH�KXYXGVDNOLJD�VDPPDQELQGDQGH�IDNWRUHUQD��0nQJD
DY�SUREOHPHQ�VRP�QX�KRWDU�UHJLRQHQ�lU�RFNVn�OLNDUWDGH�RFK�EDVHUDU�VLJ�Sn�HWQLVND�
SROLWLVND�RFK�HNRQRPLVND�VSlQQLQJDU��bYHQ�RP�VDPWLGLJW�ROLNKHWHUQD�PHOODQ�GH�ROLND
OlQGHUQD�L�UHJLRQHQ�lU�EHW\GDQGH��YHUNDU�GHW�ULPOLJW�DWW�DSSOLFHUD�HWW�UHJLRQDOW�V\QVlWW�Sn
DUEHWHW�RFK�HIWHUVWUlYD�HQ�VDPYHUNDQ�PHOODQ�LQVDWVHUQD�L�GH�ROLND�OlQGHUQD��0nOHW�lU
\WWHUVW�DWW�In�OlQGHUQD�L�UHJLRQHQ�DWW�VDPDUEHWD�PHG�YDUDQGUD�I|U�DWW�O|VD�JHQVDPPD
SUREOHP��'HWWD�V\QVlWW�WLOOlPSDV�DY�6WDELOLWHWVSDNWHQ�I|U�V\G|VWUD�(XURSD��VRP�IUlPMDU
HWW�UHJLRQDOW�V\QVlWW�DYVHHQGH�RPYlUOGHQV�VDPDUEHWH�PHG�OlQGHUQD�L�UHJLRQHQ�RFK
PnQJD�JLYDUH��EODQG�GHP�6LGD��I|UV|NHU�WLOOlPSD�HWW�G\OLNW�WlQNDQGH��I|U�DWW�XSSQn
V\QHUJLHIIHNWHU�GlU�Vn�lU�P|MOLJW�

���� 4VSFPIQEXMOIR�QIH�VIKMSREPX�FMWXÅRH

7URWV�DWW�DOOWVn�UHJLRQHQ�KDU�P\FNHW�JHPHQVDPW��ILQQV�OLNYlO�VWRUD�VNLOOQDGHU��GlU�ILQQV
WUH�UHOLJLRQHU��WYn�DOIDEHW�VDPW��L�VNXJJDQ�DY�GHW�VHUELVN�ERVQLVN�NURDWLVND�VSUnN�
V\VWHPHW��IOHUD�DQGUD�ROLND�VSUnN��GlU�DOEDQVND�LQWH�HQV�WLOOK|U�GHQ�VODYLVND�VSUnNJUXSSHQ�
(Q�GHO�OlQGHU�KDU�NRPPLW�UHODWLYW�OnQJW�Sn�YlJHQ�PRW�GHPRNUDWL��DQGUD�KnOOHU�MXVW�Sn�DWW
WD�VLJ�XU�HQ�GLNWDWXU�RFK�L�YLVVD�RPUnGHQ�ILQQV�LQWH�HQV�VWDWVVWUXNWXUHU��XWDQ�GH�VW\UV�VRP
SURWHNWRUDW�XWLIUnQ��'HVVD�ROLNKHWHU�J|U��DWW�PDQ�LQWH�NDQ�EHKDQGOD�UHJLRQHQ�VRP�HWW
KRPRJHQW�RPUnGH�PHG�HQ�JHQHUHOO�VWUDWHJL�I|U�KHOD�UHJLRQHQ��'HWWD�OHGHU�RFNVn�WLOO�DWW
NULWHULHUQD�I|U�HWW�XWKnOOLJW�XWYHFNOLQJVELVWnQG�VDPDUEHWH�NDQ�VH�ROLND�XW�I|U�ROLND�OlQGHU
HOOHU�RPUnGHQ�LQRP�OlQGHUQD��*HQRP�VDPYHUNDQ�RFK�HUIDUHQKHWVXWE\WH�PHOODQ�ROLND
LPSOHPHQWHUDQGH�RUJDQLVDWLRQHU�YLOO�6LGD�YHUND�I|U�HQ�|SSHQ�GLDORJ�NULQJ�GHVVD�NULWHULHU
Vn�DWW�RUJDQLVDWLRQHUQD�NDQ�DQSDVVD�VLQD�HJQD�VWUDWHJLHU�I|U�DWW�GlULJHQRP�XSSQn�GHQ
ElVWD�XWKnOOLJKHWHQ�L�SURMHNWHQ�

������ 0MOLIXIV�SGL�SPMOLIXIV�QIPPER�PÇRHIVRE

/LNKHWHUQD�EHVWnU�QDWXUOLJWYLV�IUlPVW�DY��DWW�OlQGHUQD�L�UHJLRQHQ��XWRP�$OEDQLHQ��PHOODQ
�����RFK�������PHG�DYEURWW�I|U�WLGHQ�XQGHU�DQGUD�YlUOGVNULJHW��YDULW�GHO�DY�VDPPD
VWDWVELOGQLQJ��'lULJHQRP�KDU�PDQ�HQ�JHPHQVDP�SROLWLVN�NXOWXU�RFK�HWW�PRGHUQW
NXOWXUDUY��$OOD�OlQGHU�L�UHJLRQHQ��XWRP�$OEDQLHQ�RFK�PDMRULWHWHQ�L�.RVRYR��WDODU
GHVVXWRP�HWW�HOOHU�IOHUD�VODYLVND�VSUnN��bYHQ�OnQJW�WLOOEDND�L�KLVWRULHQ�ILQQV�P\FNHW
NRQWDNWHU�PHOODQ�OlQGHUQD�²�LEODQG�YlQVNDSOLJD��LEODQG�ILHQWOLJD��7HUULWRULHU�KDU
XWE\WWV����IRONYDQGULQJDU�PHOODQ�OlQGHUQD�KDU�VNHWW��RFK�IRONJUXSSHU�KDU�EODQGDWV�PHG
YDUDQGUD�

7URWV�GHWWD�ILQQV�VWRUD�ROLNKHWHU��'HW�ILQQV�WUH�VW|UUH�UHOLJLRQHU�L�RPUnGHW�RFK�HQ�PlQJG
PLQGUH��WYn�DOIDEHW��HQ�PlQJG�ROLND�NXOWXUDUY����JHRJUDILVND�ROLNKHWHU��VNLOOQDGHU�L
������������������������������������������������
���(WW�H[HPSHO�lU�GHQ�JDPOD�GDP�L�,YDQMVND�XWDQI|U�%DQMD�/XND��I|GG�L�E|UMDQ�DY������WDOHW��VRP�XWDQ�DWW
KD�IO\WWDW�IUnQ�VLQ�OLOOD�E\�KDGH�ERWW�L�VH[�OlQGHU�XQGHU�VLQ�OLYVWLG��2VPDQVND�YlOGHW�IUDP�WLOO������
gVWHUULNH�8QJHUQ�WLOO�������6+6�ULNHW�.RQXQJDULNHW�-XJRVODYLHQ�IUDP�WLOO�������1'+�VWDWHQ�WLOO������
GHW�VRFLDOLVWLVND�-XJRVODYLHQ�WLOO������RFK�%RVQLHQ�+HUFHJRYLQD�IUnQ������
���0HGDQ�GHQ�NURDWLVND�NXVWHQ�WLOOK|U�GHQ�PHGLWHUUDQD�NXOWXUVIlUHQ�lU�GH�QRUUD�GHODUQD�DY�ODQGHW�RFK
VWRUD�GHODU�DY�-XJRVODYLHQ�P\FNHW�FHQWUDOHXURSHLVND�WLOO�VLQ�NDUDNWlU�RFK�KDU�lUYW�P\FNHW�IUnQ�GHQ



������

HNRQRPLVN�XWYHFNOLQJ�RFK�L�SROLWLVN�NXOWXU��'HVVD�ROLNKHWHU�PnVWH�QDWXUOLJWYLV�EHDNWDV�YLG
JHQRPI|UDQGHW�DY�SURJUDP��bYHQ�RP�HWW�DY�PnOHQ�PHG�ELVWnQGHW�VNDOO�YDUD�HQ�VWUlYDQ
HIWHU�XW|NDG�NRQWDNW�PHOODQ�GH�ROLND�JUXSSHUQD��PnVWH�I|UVLNWLJKHW�LDNWWDV��Vn�DWW�HQ
JUXSS�LQWH�IDYRULVHUDV�Sn�HQ�DQQDQV�EHNRVWQDG��HOOHU�DWW�GHQQD�XW|NDGH�NRQWDNW�HOOHU
QlUPDQGH�XSSIDWWDV�VRP�HQ�YLOMD�DWW�UDGHUD�XW�HQ�DQQDQ�NXOWXU�HOOHU�I|UPLQVND�GHVV
YlUGH�

������ )VJEVIRLIXIV�EZ�VIKMSREPX�WX¸H

9LVVD�HUIDUHQKHWHU�NDQ�DSSOLFHUDV�UHJLRQDOW��6LGD�VWlOOHU�VLJ�W�H[�WYHNVDPW�WLOO�PnQJD�DY
GH�VWRUD�VDWVQLQJDU�Sn�VHPLQDULHU�RFK�UXQGDERUGVVDPWDO�VRP�JMRUWV��GRFN�VlOODQ�PHG
6LGDELGUDJ���,QJnU�GHVVD�L�HWW�VW|UUH�VDPPDQKDQJ�HOOHU�HQ�OnQJVLNWLJ�VWUDWHJL��NDQ�HWW�VW|G
YDUD�PRWLYHUDW���YLG�GH�IULVWnHQGH�SURMHNW�VRP�JHQRPI|UWV�KLWWLOOV�KDU�RIWD�DOOWI|U�In
VnGDQD�UHVXOWDW�NXQQDW�GRNXPHQWHUDV�I|U�DWW�PRWLYHUD�HWW�IRUWVDWW��JHQHUHOOW�VW|G��2IWD
DWWUDKHUDU�GHVVD�DNWLYLWHWHU�VDPPD�PlQQLVNRU�RFK�Q\UHNU\WHULQJHQ�WLOO�PnOJUXSSHQ�lU
OLWHQ��6PnVNDOLJD�VHPLQDULHU�NDQ�GRFN�KD�HWW�HJHW�YlUGH��IUDPI|U�DOOW�L�VWDUWIDVHQ�DY�Q\D
SURMHNW��'HQ�V|NDQGH�RUJDQLVDWLRQHQ�PnVWH�NXQQD�SnYLVD��DWW�HUIDUHQKHWHUQD�VSULGV
YLGDUH�DY�GHOWDJDUQD�QlU�GH�nWHUYlQGHU�WLOO�VLWW�GDJOLJD�OLY���

8WELOGQLQJDU�L�05�RFK�GHPRNUDWL�PnVWH�NRSSODV�WLOO�NRQNUHWD�nWJlUGHU�RFK�LQJn�L�HQ
VW|UUH�VWUDWHJL��(UIDUHQKHWHQ�IUnQ�EO�D�%RVQLHQ�+HUFHJRYLQD�YLVDU��DWW�GH
I|UVRQLQJVSURMHNW�VRP�O\FNDWV�ElVW�lU�GH��GlU�IRON�WLOOVDPPDQV�InWW�NlPSD�I|U�JHPHQ�
VDPPD��NRQNUHWD�PnO�

���� *¸VYXWÇXXRMRKEV�J¸V�TEVXRIVWOET

)|UXWVlWWQLQJDUQD�I|U�HWW�JHQXLQW�SDUWQHUVNDS�Sn�ELODWHUDO�QLYn�lU�L�GH�IOHVWD�IDOO�VPn�
,QJHW�DY�OlQGHUQD�L�UHJLRQHQ�GHOWDU�DNWLYW�L�IRUPXOHULQJHQ�DY�ELVWnQGVLQVDWVHUQD�RFK�GHW
ILQQV�LQJD�ELODWHUDOD�DYWDO�Sn�ELVWnQGVRPUnGHW��I|UXWRP�GH�SURFHGXUDYWDO�VRP�QX
XQGHUWHFNQDV�PHG�%RVQLHQ�+HUFHJRYLQD��0DNHGRQLHQ�RFK�$OEDQLHQ���'lUHPRW�NDQ
QDWXUOLJWYLV�6LGDV�VYHQVND�RFK�LQWHUQDWLRQHOOD�VDPDUEHWVSDUWQHUV�L�VLQ�WXU�LQJn�SDUWQHU�
VNDS�PHG�VLQD�ORNDOD�PRWSDUWHU��'HWWD�VW|GV�DY�6LGD��6DPWLGLJW�XSSPXQWUDU�6LGD�WLOO�DWW
GHQ�VYHQVND�SDUWQHUQ�GHOWDU�DNWLYW�L�SODQHULQJHQ�RFK�JHQRPI|UDQGHW�DY�SURMHNWHQ�RFK�
GlU�Vn�lU�P|MOLJW��HWDEOHUDU�HJHQ�QlUYDUR�Sn��SODWV��'HW�KDU�YLVDW�VLJ��DWW�GHWWD�YlVHQWOLJW
XQGHUOlWWDU�NRRUGLQDWLRQ�Sn�SODWVHQ��µUHDNWLRQVKDVWLJKHWHQµ�VDPW�nWHUI|UDQGHW�DY
HUIDUHQKHWHU�WLOO�GHQ�VYHQVND�RUJDQLVDWLRQHQ��)UDPI|U�DOOW�lU�GHWWD�YLNWLJW�L�RPUnGHQ�PHG
VYDJD�ORNDOD�RUJDQLVDWLRQHU���9LG�JHQRPI|UDQGHW�lU�GHW�GRFN�YLNWLJW�DWW�GHQ�VYHQVNH�HOOHU
LQWHUQDWLRQHOOH�SDUWQHUQ�LQWH�WDU�|YHU�VW\UQLQJHQ�DY�SURMHNWHW�XWDQ�DWW�PDQ�IXQJHUDU�VRP
HQ�UHVXUV�PHG�UnGJLYQLQJ��'HW�YLNWLJD�lU�DWW�HWW�JHQXLQW�VDPDUEHWH�NRPPHU�WLOO�VWnQG�

'HW�lU�RFNVn�YLNWLJW�DWW�E\JJD�QlWYHUN�PHOODQ�VnYlO�GH�LQWHUQDWLRQHOOD�JHQRPI|UDUQD�VRP
PHOODQ�GH�ORNDOD�RUJDQLVDWLRQHUQD���,QWHUQDWLRQHOOD�RUJDQLVDWLRQHU�RFK�ORNDOD�G\OLND
DUEHWDU�Sn�ROLND�VlWW�RFK�KDU�ROLND�NRQWDNWQlW��*HQRP�HWW�QlUD�VDPDUEHWH��NDQ�EnGD
JUXSSHUQD�EOL�HIIHNWLYDUH��,QWHUQDWLRQHOOD�RUJDQLVDWLRQHU�NDQ�Sn�Vn�VlWW�Qn�XW�ElWWUH�RFK
GH�ORNDOD�RUJDQLVDWLRQHUQD�InU�WLOOJnQJ�WLOO�GH�LQWHUQDWLRQHOODV�UHVXUVHU�

����������������������������������������������������������������������������������������������������������������������������������������������
|VWHUULNLVND�WLGHQ��,�VWRUD�GHODU�DY�%RVQLHQ��0DNHGRQLHQ�RFK�$OEDQLHQ�V\QV�IRUWIDUDQGH�GHW�WXUNLVND
LQIO\WDQGHW�RVY�
���-lPI|U�VW\FNH������RP�NYDQWLWDWLY�RFK�NYDOLWDWLY�DQDO\V�



������

�� 4VMSVMXIVEHI�MRWEXWIV
���� :EH�ZMPP�7MHE�YTTRÅ�QIH�WX¸HIX#

6LGDV�PnO�PHG�DOOW�DUEHWH�U|UDQGH�05�RFK�GHPRNUDWL�lU�DWW�VWlUND�PlQQLVNRUV
P|MOLJKHWHU�RFK�I|UPnJD�DWW�OHYD�XQGHU�IUHGOLJD�I|UKnOODQGHQ��DWW�GHOWD�L�RFK�DWW�XWYHFNOD
GHQ�GHPRNUDWLVND�SURFHVVHQ��0nOHW�lU�RFNVn�DWW�IUlPMD�UHVSHNWHQ�I|U�RFK�HIWHUOHYQDGHQ
DY�PlQVNOLJD�UlWWLJKHWHU����)|U�DWW�XSSQn�GHWWD��PnVWH�GH�SURFHVVHU��VRP�IUlPMDU�HQ
XWYHFNOLQJ�PRW�IUHG��GHPRNUDWL�RFK�UHVSHNW�I|U�PlQVNOLJD�UlWWLJKHWHU�VWlUNDV��,�PnQJD�DY
UHJLRQHQV�OlQGHU�lU�VWDWHQ�VYDJ�HOOHU�RGHPRNUDWLVN��RFK�GlU�PnVWH�ELVWnQGVVDPDUEHWHW
LQULNWDV�Sn�DWW�VW|GMD�GHW�FLYLOD�VDPKlOOHW��'lU�Vn�lU�P|MOLJW��VNDOO�GRFN�VW|G�JHV�lYHQ�WLOO
I|UYDOWQLQJ�RFK�LQVWLWXWLRQHU��6lUVNLOG�YLNW�OlJJV�Gn�YLG�LQVDWVHU�VRP�I|UElWWUDU�GHQ�RIIHQW�
OLJD�I|UYDOWQLQJHQV�|SSHQKHW��OHJLWLPLWHW�RFK�DQVYDULJKHW�JHQWHPRW�VLQD�XSSGUDJVJLYDUH�
JRG�VDPKlOOVVW\UQLQJ����0|MOLJKHWHQ�DWW�JH�VnGDQW�VW|G�WLOO�GHQ�FHQWUDOD�I|UYDOWQLQJHQ
W\FNV�XQGHU�GHW�VHQDVWH�nUHW�|NDW�L�IOHUD�DY�UHJLRQHQV�OlQGHU��'HWWD�VW|G�VNDOO�Vn�OnQJW�VRP
P|MOLJW�NRSSODV�LKRS�PHG�VW|GHW�JHQRP�HQVNLOGD�RUJDQLVDWLRQHU�WLOO�GHW�FLYLOD�VDPKlOOHW
JHQRP�DWW�1*2·V�PHG�VLWW�VSHFLILND�DUEHWVVlWW�DUEHWDU�LQRP�VDPPD�VHNWRUHU��'HWWD
IUlPMDU�SOXUDOLVP�RFK�IUDPYl[WHQ�DY�GHPRNUDWL�

7URWV�DWW�GHQ�VLVWD�DXNWRULWlUD�UHJLPHQ�L�RPUnGHW�QX�KDU�IDOOLW���ILQQV�GHW�IRUWIDUDQGH
YDUQLQJVVLJQDOHU�I|U�Q\D�NRQIOLNWHU�L�RPUnGHW��VRP�GRFN�LQWH�EHK|YHU�UHVXOWHUD�L�|SSHW
NULJ���3URMHNW�U|UDQGH�05�RFK�GHPRNUDWL�E|U�WD�KlQV\Q�WLOO�GHWWD�RFK�KD�HWW�NRQIOLNW�
O|VDQGH�SHUVSHNWLY��VDPWLGLJW�VRP�GHW�J|UV�HQ�RUGHQWOLJ�ULVNDQDO\V�

1DWXUOLJWYLV�NUlYV�HQ�I\VLVN�nWHUXSSE\JJQDG�DY�KXV�RFK�LQIUDVWUXNWXU��)|U�DWW�XSSQn
ElUNUDIWLJ�HNRQRPLVN�WLOOYl[W�RFK�VWDELOLWHW�lU�GRFN�HWW�YlOXWYHFNODW�FLYLOW�VDPKlOOH
WLOOVDPPDQV�PHG�REHURHQGH�PHGLHU�RFK�SnOLWOLJD�SROLVLlUD�RFK�OHJDOD�VWUXNWXUHU�OLND
YLNWLJD�VRP�GHQ�I\VLVND�nWHUXSSE\JJQDGHQ����(QVNLOGD�RUJDQLVDWLRQHU�lU�RIWD�YlO
OlPSDGH�DWW�DUEHWD�PHG�NRQWDNWHU�PHOODQ�PlQQLVNRU�Gn�GH�RIWD�KDU�WLOOJnQJ�WLOO�JUXSSHU
RFK�RUJDQLVDWLRQHU�VRP�lU�DQVYDULJD�I|U�GH�HWQLVND�VSlQQLQJDUQD����6WDWOLJD
RUJDQLVDWLRQHU�KDU�LQWH�VDPPD�NRQWDNW�Sn�JUlVURWVQLYn��GlU�GHVVD�SHUVRQHU�lQGn
EHILQQHU�VLJ��'lUI|U�XWJ|U�GH�HQVNLOGD�RUJDQLVDWLRQHUQD�RIWD�HWW�JRWW�NRPSOHPHQW�WLOO
LQVDWVHU�JHQRPI|UGD�DY�VWDWOLJD�RUJDQLVDWLRQHU��'HWWD�VDPDUEHWH�ELGUDU�WLOO�DWW�VNDSD�HWW
SOXUDOLVWLVNW�VDPKlOOH�JHQRP�DWW�EODQGD�ROLND�W\SHU�DY�DNW|UHU�L�SURMHNWGHVLJQ�RFK
JHQRPI|UDQGH��1*2�SURMHNW�lU�RIWD�EDVHUDGH�Sn�JUlVURWVQLYn�RFK�NRPSOHWWHUDU�GlUI|U
ELODWHUDOD�SURJUDP��VRP�WHQGHUDU�DWW�IRNXVHUD�Sn�VWDWOLJD�IUnJRU����6LGD�VHU�SRVLWLYW�Sn
VDPYHUNDQ�PHOODQ�1*2�SURMHNW�Sn�JUlVURWVQLYn�RFK�VWDWOLJD�RUJDQLVDWLRQHU��EO�D�I|U�DWW
|ND�OHJLWLPLWHWHQ�I|U�SURMHNWHQV�LQQHKnOO�EODQG�ORNDOD�EHVOXWVIDWWDUH��'lULJHQRP
XQGHUOlWWDV�XWKnOOLJKHWHQ�RFK�HWW�HYHQWXHOOW�IUDPWLGD�ORNDOW�|YHUWDJDQGH�DY�SURMHNWHQ�

������������������������������������������������
���5lWWYLVD�RFK�IUHG�²�6LGDV�SURJUDP�I|U�IUHG��GHPRNUDWL�RFK�PlQVNOLJD�UlWWLJKHWHU��6WRFNKROP�������V����
���,ELG��V����
���'HW�NDQ�L�RFK�I|U�VLJ�GLVNXWHUDV�KXU�GHPRNUDWLVND�GH�QXYDUDQGH�UHJLPHUQD�lU�²�GHQ�WLGLJDUH�VHUELVND�RFK
MXJRVODYLVND�UHJLPHQ�VWRG�GRFN�L�VlUNODVV�U|UDQGH�WRWDOLWlUW�VW\UH�
���-RRVW�/DJHQGLMN��6WDELOLW\�3DFW��7LPH�IRU�$FWLRQ�L�)RFXV�%DONDQV��,VVXH����PDM�������V���
���3DXO�YDQ�7RQJHUHQ��([SORULQJ�WKH�/RFDO�&DSDFLW\�IRU�3HDFH�²�7KH�5ROH�RI�1*2·V�
KWWS���ZZZ�RQHZRUOG�RUJ�HXFRQIOLFW�JXLGHV�WKHPHV�SS�D�KWPO
���92,&(��7KH�(VVHQWLDO�5ROH�RI�1*2·V�LQ�WKH�5HFRQVWUXFWLRQ�RI�:DU�WRUQ�&RXQWULHV��7KH�&DVH�RI�)RUPHU�<XJRVODYLD�
%U\VVHO�����VHSWHPEHU�������V��YL



������

���� 6IKMSREPX

,�UHJLRQHQV�DOOD�OlQGHU�I|UHNRPPHU�PLQRULWHWHU��YDUV�UlWWLJKHWHU�RIWD�lU�KRWDGH��'HQ
HWQLVND�JUXSS�VRP�lU�L�PDMRULWHW�L�HWW�ODQG�XWJ|U�RIWD�HQ�PLQRULWHW�L�HWW�DQQDW��2IWD�KDU
PLQRULWHWVJUXSSHU�I|UGULYLWV�IUnQ�HWW�ODQG�WLOO�HWW�DQQDW�RFK�L�ElVWD�IDOO�SnJnU�QX�HQ�nWHU�
YDQGULQJVSURFHVV��'HQQD�nWHUYDQGULQJ�E|U�VW|GMDV��IUlPVW�JHQRP�ORNDOD�LQLWLDWLY�VRP
KDU�VW|G�DY�DQVYDULJD�P\QGLJKHWHU���5LVNHQ�lU�DQQDUV��DWW�GHW�LQWHUQDWLRQHOOD�VDPIXQGHW
WYLQJDU�IUDP�LQLWLDWLY��VRP�LQWH�lU�ElUNUDIWLJD�L�VLJ��5RPHUQD�XWJ|U�HQ�HJHQ�HWQLVN�JUXSS�
VRP�LQWH�KDU�HWW�HJHW�´KHPODQGµ�RFK�YDUV�VLWXDWLRQ�lU�\WWHUVW�VYnU��'HW�lU�YLNWLJW�DWW
VWlUND�URPHUQDV�UROO�L�VDPKlOOHW�RFK�DWW�|ND�I|UVWnHOVHQ�I|U�GHUDV�SUREOHP��'HW�HWQLVND
RFK�UHOLJL|VD�SHUVSHNWLYHW�KDU�XWQ\WWMDWV�DY�SROLWLNHUQD��WURWV�DWW�JUXQGHQ�WLOO�VSlQ�
QLQJDUQD�L�UHJLRQHQ�HJHQWOLJHQ�lU�SROLWLVND�RFK�HNRQRPLVND��'HWWD�E|U�EHDNWDV�YLG
SURMHNW�VRP�V\IWDU�WLOO�NRQIOLNWI|UHE\JJDQGH�

'HQ�VHQDUH�WLGHQ�KDU�XSSPlUNVDPKHWHQ�IlVWV�YLG�PlQQLVNRKDQGHO�L�UHJLRQHQ��V�N
WUDIILFNLQJ��2IWD�lU�RIIUHQ�I|U�GHQQD�KDQGHO�XQJD�NYLQQRU�IUnQ�gVWHXURSD��IUDPI|U�DOOW�lU
0ROGDYLHQ�VYnUW�GUDEEDW��VRP�XQGHU�I|UHVSHJOLQJ�RP�DUEHWH�L�9lVWHXURSD�HOOHU�JHQRP
UHJHOUlWW�NLGQDSSQLQJ�IRUVODV�WLOO�%DONDQ��GlU�GH�VHGDQ�WYLQJDV�SURVWLWXHUD�VLJ��3UREOHPHW
lU�VSHFLHOOW�VWRUW�L�.RVRYR��S�J�D�GHQ�VWRUD�LQWHUQDWLRQHOOD�QlUYDURQ��RFK�$OEDQLHQ��S�J�D
ODQGHWV�IXQNWLRQ�VRP�µWUDQVLWODQGµ�WLOO�(8��PHQ�KDU�VQDEEW�XWYHFNODWV�WLOO�HWW�UHJLRQDOW
SUREOHP��'HWWD�lU�HQ�VHNWRU��VRP�GHW�VYHQVND�ELVWnQGHW�E|U�IRNXVHUD�Sn��IUDPI|U�DOOW
JHQRP�DWW�VW|GMD�LQLWLDWLY��VRP�WlFNHU�KHOD�HOOHU�GHODU�DY�UHJLRQHQ�RFK�LQWH�lU�QDWLRQHOOW
EHJUlQVDGH�

.YLQQDQV�UROO�L�UHJLRQHQ�lU�NRPSOLFHUDG��8QGHU�NRPPXQLVWWLGHQ�JMRUGHV�L�PnQJD�DY
OlQGHUQD�NUDIWLJD�DQVWUlQJQLQJDU�I|U�DWW�|ND�XWELOGQLQJVQLYnQ�EODQG�NYLQQRU�RFK�DWW
IUlPMD�NYLQQRUQDV�GHOWDJDQGH�L�GHW�RIIHQWOLJD�OLYHW��6DPWLGLJW�NlQQHWHFNQDV�IUDPI|U�DOOW
GH�V|GUD�GHODUQD�DY�UHJLRQHQ�DY�P\FNHW�WUDGLWLRQHOOD��SDWULDUNDOLVND�YlUGHULQJDU�VRP
PRWYHUNDU�NYLQQRUQDV�GHOWDJDQGH�L�GHW�FLYLOD�VDPKlOOHW��bYHQ�XW|YHU��SURVWLWXWLRQV�
SUREOHPDWLNHQ�E|U�DOOWVn�VSHFLHOO�XSSPlUNVDPKHW�IlVWDV�YLG�NYLQQRUV�SUREOHP�RFK
NYLQQRUV�UROO�L�VDPKlOOHW��6SHFLHOOD�SURMHNW�ULNWDGH�WLOO�NYLQQRU�PnVWH�GRFN�DQSDVVDV�HIWHU
I|UXWVlWWQLQJDUQD�L�ODQGHW��$OOD�SURMHNW�VNDOO�JHQRPJn�HQ�JHQGHUEHG|PQLQJ��GlU
SURMHNWHWV�JHQGHUSHUVSHNWLY�VNDOO�UHGRYLVDV��6LGD�WLOOlPSDU�PDLQVWUHDPLQJ�DY
JHQGHUIUnJRU��'HWWD�LQQHElU��DWW�HWW�JHQGHUSHUVSHNWLY�VNDOO�EDNDV�LQ�L�DOOD�SURMHNW�+DU
SURMHNWHW�LQJHW�VSHFLHOOW�JHQGHUSHUVSHNWLY��VNDOO�GHWWD�QRWHUDV�RFK�PRWLYHUDV�

6LGD�lPQDU�lYHQ�NQ\WD�NYLQQRSURMHNW�WLOO�GH�LQWHJUHUDGH�RPUnGHVSURJUDPPHQ��'HWWD
KDU�UHGDQ�JMRUWV�L�.RVRYR�RFK�GLVNXWHUDV�QX�VSHFLILNW�L�VDPEDQG�PHG�nWHUYDQGULQJ�WLOO
%UDWXQDF�RFK�6UHEUHQLFD�L�%RVQLHQ�RFK�+HUFHJRYLQD��bYHQ�L�.URDWLHQ�SnJnU�I|UV|N�PHG
VnGDQD�NRSSOLQJDU��*HQHUHOOW�E|U�MlPVWlOOGKHWVSURMHNW�NQ\WDV�WLOO�DQGUD�NRQNUHWD�SURMHNW�
YDUYLG�H[SHUWKMlOS�NDQ�YDUD�Q|GYlQGLJ�

3URMHNW�I|U�RFK�PHG�XQJGRPDU�E|U�RFNVn�VHV�VRP�SULRULWHUDGH��bYHQ�RP�GHWWD�DUEHWH
LQWH�IDOOHU�XQGHU�NODVVLVNW�05��RFK�GHPRNUDWLDUEHWH��KDU�GHW�YLVDW�VLJ��DWW�XQJGRPVDUEHWH
lU�DY�VWRU�YLNW�I|U�XWYHFNOLQJHQ�L�UHJLRQHQ��0nQJD�XQJGRPDU�VHU�LGDJ�LQJHQ�IUDPWLG�L�GHW
HJQD�ODQGHW�XWDQ�V|NHU�VLJ�WLOO�DQGUD�OlQGHU��'lULJHQRP�GUDEEDV�%DONDQ�DY�HQ�µEUDLQ�
GUDLQµ�VRP�lU�RHUK|UW�DOOYDUOLJ�I|U�UHJLRQHQV�IUDPWLGD�XWYHFNOLQJ��'HQQD�WUHQG�PnVWH
VWRSSDV�JHQRP�DWW�JH�EDUQ�RFK�XQJGRPDU�P|MOLJKHWHU�DWW�VNDSD�VLJ�HQ�IUDPWLG�L�GHW�HJQD
ODQGHW��6nGDQD�SURMHNW�NDQ�VH�XW�Sn�IOHUD�ROLND�VlWW��RFK�NDQ�RPIDWWD�WHRUHWLVN�HOOHU
SUDNWLVN�XWELOGQLQJ��IULWLGVDNWLYLWHWHU��HNRQRPLVND�SURMHNW�P�P��'HW�lU�YLNWLJW��DWW
XQJGRPDUQD�DQLPHUDV�DWW�DUEHWD�VMlOYD�RFK�DNWLYW�GHOWD�L�SURMHNWHQV�JHQRPI|UDQGH�



������

8QJGRPVSURMHNW�K|U�WLOO�GH�SURMHNW�VRP�PHG�I|UGHO�NDQ�J|UDV�UHJLRQDOW��PHG�HWW
RPIDWWDQGH�VDPDUEHWH�PHOODQ�UHJLRQHQV�OlQGHU��(WW�H[HPSHO�Sn�GHWWD�NDQ�YDUD�,7�

.DQVNH�lU�,QWHUQHW�GHW�PHVW�GHPRNUDWLVND�DY�DOOD�NRPPXQLNDWLRQVVlWW��*HQRP�,QWHUQHW
NDQ�DOOD�PHG�WLOOJnQJ�WLOO�HJHQ�GDWRU�HOOHU�V�N�,QWHUQHWFDIpHU��VQDEEW�In�WLOOJnQJ�WLOO
LQIRUPDWLRQ�IUnQ�KHOD�YlUOGHQ��,QWHUQHW�KDU�UHGDQ�DQYlQWV�L�VSlQQDQGH�GLDORJSURMHNW
PHOODQ�NRVRYRDOEDQHU�RFK�VHUEHU���RFK�P|MOLJKHWHUQD�lU�VWRUD��'HW�VWRUD�SUREOHPHW�PHG
,QWHUQHW�lU�DWW�GHW�lQQX�lU�Vn�In�VRP�KDU�WLOOJnQJ�WLOO�GHW��'lUI|U�E|U�SULRULWHW�E|U�JHV�WLOO
NRQNUHWD�SURMHNW�VRP�|NDU�WLOOJnQJHQ�WLOO�,QWHUQHW�HOOHU�VRP�WLOOKDQGDKnOOHU�LQWUHVVDQW
LQIRUPDWLRQ�YLD�QlWHW��'H�ORNDOD�UHJHULQJDUQDV�QMXJJD�LQVWlOOQLQJ�WLOO�LQIRUPDWLRQVIULKHW
J|U�DWW�KHOD�UHJLRQHQ�O|SHU�ULVN�DWW�EOL�RKMlOSOLJW�HIWHU�L�,QWHUQHWXWYHFNOLQJHQ�

0HGLHU�RFK�UHJLPHUQDV�XWQ\WWMDQGH�DY�PHGLHU�KDU�WLOO�VWRU�GHO�ELGUDJLW�WLOO�NRQIOLNWHUQD
Sn�%DONDQ��'lUI|U�lU�IRUWIDUDQGH�VW|G�WLOO�IULD��REHURHQGH�RFK�REMHNWLYD�PHGLHU�DY�VWRU
YLNW��'RFN�lU�LQWH�PHGLDVLWXDWLRQHQ�GHQVDPPD�|YHUDOOW��YDUI|U�VW|GHW�PnVWH�WD�VLJ�ROLND
IRUPHU�L�GH�ROLND�OlQGHUQD��'HVVD�ROLND�IRUPHU�NDQ�LQNOXGHUD�VDWVQLQJDU�Sn�MRXUQDOLVW�
XWELOGQLQJ�HOOHU�XWELOGQLQJ�L�PDQDJHPHQW��RFK�HQ�DYYlJQLQJ�PnVWH�J|UDV�PHOODQ
JnYRELVWnQG�RFK�NUHGLWHU�

,�GH�WLGLJDUH�DQYLVQLQJDUQD��������������IUDPKnOOHV�RFNVn�VW|G�WLOO�IRUVNQLQJ�LQRP�05�
GHPRNUDWL�RFK�PHGLD��5HVXOWDWHW�DY�GH�IRUVNQLQJVSURMHNW�VRP�EHGULYLWV�KDU�LQWH�YDULW
EDQEU\WDQGH��RFK�lYHQ�RP�VWDQGDUGHQ�Sn�SURJUDPPHQ�YDULW�JRG��KDU�LQWH�GHQQD
IRUVNQLQJ�YDULW�DY�DYJ|UDQGH�EHW\GHOVH�I|U�IUlPMDQGHW�DY�PlQVNOLJD�UlWWLJKHWHU�L
UHJLRQHQ��6LGD�NRPPHU�GlUI|U�LQWH�DWW�SULRULWHUD�IRUVNQLQJVSURMHNW�L�IUDPWLGHQ�

6LGD�DUEHWDU�LQWH�LQRP�XWELOGQLQJVVHNWRUQ�9lVWUD�%DONDQ��'RFN�NDQ�ELGUDJ�WLOO�SURMHNW
NULQJ�IRONELOGQLQJ�RFK�LQIRUPHOO�XWELOGQLQJ�XWJn��6nGDQD�SURMHNW�VNDOO�Gn�YDUD�GLUHNW
UHODWHUDGH�WLOO�QnJRQ�DY�GH�VHNWRUHU�VRP�HUKnOOHU�VW|G�

(Q�JUXQGOlJJDQGH�I|UXWVlWWQLQJ�I|U�HQ�HNRQRPLVN�RFK�VRFLDO�XWYHFNOLQJ�lU
DUEHWVWLOOIlOOHQ��)|U�6LGDV�UlNQLQJ�E|U�VnGDQD�SURMHNW�GRFN�KlQVNMXWDV�WLOO
QlULQJVOLYVVHNWRUQ��'HW�lU�YLNWLJW��DWW�SURMHNW�I|U�DWW�VNDSD�DUEHWVSODWVHU�RFNVn�lU
HNRQRPLVNW�ElUNUDIWLJD�RFK�LQWH�EDUD�µNRQVWJMRUGµ�DQGQLQJ��VRP�lU�EHURHQGH�DY�ELVWnQG
XWLIUnQ��(WW�HIIHNWLYW�VlWW�DWW�KDQWHUD�GHQQD�IUnJD�lU�JHQRP�PLNURNUHGLWHU�

'HW�lU�YLNWLJW�DWW�LQVH��DWW�SURMHNWI|UVODJ�RIWD�RPIDWWDU�IOHUD�VHNWRUHU��6LGD�VHU�JlUQD�HQ
VnGDQ�YLGJQLQJ�DY�SURMHNWHQ�RFK�NRPPHU�YLG�VLQ�EHG|PQLQJ�DWW�XWJn�IUnQ�HQ�KHOKHWVELOG
DY�SURMHNWHW�

���� /VSEXMIR

3DUODPHQWV��RFK�SUHVLGHQWYDOHQ�L�.URDWLHQ�XQGHU�nU������KDU�ELGUDJLW�WLOO�VWRUD
I|UlQGULQJDU�L�GHW�NURDWLVND�SROLWLVND�ODQGVNDSHW��'HQ�WLGLJDUH�SROLWLVND�RSSRVLWLRQHQ�KDU
QX�WDJLW�PDNWHQ��RFK�GHW�WLGLJDUH�VWDWVElUDQGH�SDUWLHW�+'=�KDU�WYLQJDWV�WLOO�HQ�UDG
LQWHUQD�UHIRUPHU��.URDWLHQ�KDU�I|UNODUDW�VLJ�YLOOLJW�DWW�VDPDUEHWD�PHG�+DDJWULEXQDOHQ
RFK�YHUNDU�XSSULNWLJW�VWUlYD�PRW�UHJLRQDOW�VDPDUEHWH�RFK�LQWHJUDWLRQ�PHG�|YULJD
(XURSD��bYHQ�RP�HQ�VnGDQ�WRWDO�I|UlQGULQJ�LQWH�VNHU�|YHU�HQ�QDWW��SHNDU�P\FNHW�Sn�HQ
������������������������������������������������
���'HQ�%HOJUDGEDVHUDGH�Q\KHWVE\UnQ�%HWD�KDGH�HWW�SURMHNW�WLOOVDPPDQV�PHG�GHQ�NRVRYRDOEDQVND
WLGQLQJHQ�.RKD�'LWRUs��GlU�OHGDQGH�VHUELVND�RFK�DOEDQVND�LQWHOOHNWXHOOD�GHEDWWHUDGH�DNWXHOOD�WHPDWD�|YHU
,QWHUQHW��3URMHNWHW�YDU�P\FNHW�VSlQQDQGH�RFK�HWW�DY�GH�In�IRUD��GlU�LQWHOOHNWXHOOD�IUnQ�GH�EnGD�VLGRUQD
NXQGH�Qn�XW�PHG�VLQD�DUJXPHQW��7\YlUU�ODGHV�SURMHNWHW�L�PDOSnVH�XQGHU�NULJHW�L�.RVRYR�



�������

XWYHFNOLQJ�WLOO�GHW�ElWWUH��L�DOOD�IDOO�Sn�QDWLRQHOO�QLYn��3n�ORNDO�QLYn�XWH�L�ODQGHW�lU
VLWXDWLRQHQ�DQQRUOXQGD��PHQ�lYHQ�GlU�NDQ�PDQ�VN|QMD�YLVVD�WHFNHQ�Sn�I|UlQGULQJ�
cWHUYlQGDQGHSURFHVVHQ�KDU�WDJLW�IDUW�RFK�GHQ�NURDWLVND�UHJHULQJHQ�KDU�DNWLYW�I|UV|NW
XSSPXQWUD�GH�VHUEHU�VRP�IO\WW�IUnQ�.UDMLQD�DWW�nWHUYlQGD�WLOO�VLQD�JDPOD�KHP�
6lNHUKHWVVLWXDWLRQHQ�I|U�GHVVD�nWHUYlQGDQGH�KDU�I|UElWWUDWV�GUDVWLVNW�GHQ�VHQDVWH�WLGHQ
RFK�L�YLVVD�RPUnGHQ�NULQJ�.QLQ�lU�VHUEHUQD�ORNDOW�nWHU�L�PDMRULWHW���

'HQQD�XWYHFNOLQJ�KDU�VNDSDW�HWW�P|MOLJKHWHUQDV�I|QVWHU�VRP�E|U�XWQ\WWMDV�LQQDQ�DOOWI|U
OnQJ�WLG�KDU�JnWW��,QVDWVHU�VRP�IUlPMDU�nWHUYlQGDQGH�DY�IO\NWLQJDU�E|U�GlUI|U�SULRULWHUDV�
+lUYLG�lU�GHW�YLNWLJW�DWW�WLOOVH��DWW�GH�nWHUYlQGDQGH�IO\NWLQJDUQD�LQWH�nWQMXWHU�H[WUD
SULYLOHJLHU�VRP�NDQ�IUDPNDOOD�DYXQGVMXND�KRV�GHP�VRP�HM�IO\WW��'HVVD�LQVDWVHU�E|U�RFNVn
RPIDWWD�PLQRULWHWVJUXSSHU��VRP�VWDQQDW�NYDU�L�.URDWLHQ�RFK�IUlPMD�VDPDUEHWH�|YHU�GH
HWQLVND�JUlQVHUQD��5HQD�I|UVRQLQJVSURMHNW�E|U�KD�HQ�SUDNWLVN�NRPSRQHQW�NQXWHQ�WLOO
SURJUDPPHW�²�UHQD�NXUVHU�RFK�VHPLQDULHU�lU�VlOODQ�HQ�IXOOJRG�O|VQLQJ��bYHQ�RP�GHQ
NURDWLVND�UHJHULQJHQ�QX�DNWLYW�YHUNDU�I|U�HWW�nWHUYlQGDQGH��ILQQV�Sn�PnQJD�VWlOOHQ�GHW
WLGLJDUH�VWDWVElUDQGH�QDWLRQDOLVWLVND�SDUWLHW��+'=��NYDU�L�ORNDO�PDNWVWlOOQLQJ�RFK�NDQ
IRUWIDUDQGH�EORFNHUD�nWHUYDQGULQJHQ�

7URWV�GHWWD�RFK�HQ�UDG�DQGUD�SRVLWLYD�KlQGHOVHU��lU�GRFN�VLWXDWLRQHQ�I|U�PlQVNOLJD
UlWWLJKHWHU�OnQJW�LIUnQ�WLOOIUHGVVWlOODQGH�L�.URDWLHQ��'HW�I|UHOLJJHU�GRFN�HM�OlQJUH�HWW
JHQHUHOOW�EHKRY�DY�05�LQVDWVHU�Sn�VDPPD�VlWW�VRP�WLGLJDUH��'lUI|U�NDQ�HM�OlQJUH
REHURHQGH�PHGLD�UlNQD�PHG�VDPPD�W\S�DY�VW|G�VRP�WLGLJDUH��1lU�HQ�IUL�PHGLHPDUNQDG
QX�KnOOHU�Sn�DWW�Yl[D�IUDP��NDQ�LQWH�XWOlQGVND�JLYDUH�Jn�LQ�RFK�VQHGYULGD�GHQ�PDUN�
QDGHQ�PHG�VHOHNWLYW�VW|G��,�VWlOOHW�E|U�VW|G�WLOO�PHGLHU�XWIRUPDV�VRP�NUHGLWHU��JlUQD�L
VDPDUEHWH�PHG�0'/)��0HGLD�'HYHORSPHQW�/RDQ�)XQG��HOOHU�OLNQDQGH�RUJDQLVDWLRQHU�
VRP�I|UXWRP�NUHGLWHU�lYHQ�ELVWnU�PHG�XWELOGQLQJ�L�PDQDJHPHQW�RFK�I|UHWDJVNXOWXU�
6SHFLHOOW�VW|G�NDQ�GRFN�IRUWIDUDQGH�XWJn�WLOO�PHGLHU�L�nWHUYDQGULQJVRPUnGHQD�

3URMHNW�VRP�lU�VSHFLHOOW�LQULNWDGH�Sn�NYLQQRU�lU�IRUWIDUDQGH�DY�VWRU�YLNW��)UDPI|U�DOOW�E|U
GHVVD�VWlUND�NYLQQDQV�LQIO\WDQGH�L�VDPKlOOH�RFK�SROLWLN��'HW�lU�RFNVn�YLNWLJW��DWW�EDUQ�RFK
XQJGRPDU�InU�HQ�SODWV�L�VDPKlOOHW�RFK�P|MOLJKHW�WLOO�XWELOGQLQJ�L�GHPRNUDWL��'HW�NDQ
RFNVn�EOL�DNWXHOOW�PHG�SURMHNW�I|U�DWW�VWlUND�GHQ�NURDWLVND�I|UYDOWQLQJHQ�RFK�ELGUD�WLOO�HQ
GHPRNUDWLVN�XWYHFNOLQJ�LQRP�GHQ��VDPWLGLJW�VRP�GHQ�HIIHNWLYLVHUDV�

,�GHQ�HNRQRPLVND�VLWXDWLRQ�VRP�UnGHU�L�.URDWLHQ�LGDJ��lU�GHW�YLNWLJW�DWW�VN\GGD
DUEHWDUQDV�UlWWLJKHWHU�RFK�PLQVND�GH�VRFLDOD�VSlQQLQJDUQD�L�ODQGHW��.RQNUHW�VDPDUEHWH
PHG�IDFNI|UHQLQJDU�RFK�DQGUD�VRFLDOW�PHGYHWQD�LQVWLWXWLRQHU�lU�GlUI|U�|QVNYlUW�

6HNWRUHU�VRP�LQWH�NDQ�UlNQD�PHG�JHQHUHOOW�VW|G�lU�PHGLHU��VH�RYDQ���IRUVNQLQJVLQVDWVHU
RFK�IRUPHOO�XWELOGQLQJ�

���� &SWRMIR�,IVGIKSZMRE

%RVQLHQ�+HUFHJRYLQD��L�IRUWVlWWQLQJHQ�%RVQLHQ��NlQQHWHFNQDV�DY�HQ�VWDUN��RP�lQ
PLQVNDQGH��LQWHUQDWLRQHOO�QlUYDUR�RFK�HQ�PlQJG�VWRUD�LQWHUQDWLRQHOOD�05��RFK
GHPRNUDWLSURMHNW��W�H[�2%1��5DGLR�)(51��266(V�YDOUHODWHUDGH�SURMHNW�P�P��
6DPWLGLJW�ILQQV�HQ�XSSVM|�DY�ORNDOD�1*2V�PHG�PHU�HOOHU�PLQGUH�NRQNUHWD�SURJUDP�
6WRU�YLNW�KDU�ODJWV�YLG�WHRUHWLVND�I|UVRQLQJVSURJUDP��YDUV�IUDPJnQJDU�GRFN�YDULW�UHODWLYW
VPn��6LGDV�VWUDWHJL�I|U�%RVQLHQ�PHQDU��DWW�GHW�ILQQV�IRUWVDWWD�EHKRY�DY�VW|G�WLOO�GHPRNUDWL�

������������������������������������������������
���8SSJLIWHU�IUnQ�81+&5�RFK�/:)�YLG�EHV|N�L�.RUHQLFD�RFK�.QLQ��PDM������



�������

PlQVNOLJD�UlWWLJKHWHU��NXOWXU�RFK�|NDG�MlPVWlOOGKHW�RFK�DWW�GHPRNUDWL�RFK�UHVSHNW�I|U
PlQVNOLJD�UlWWLJKHWHU�VNDOO�YDUD�HWW�DY�GH�I\UD�|YHUJULSDQGH�PnOHQ�I|U�6YHULJHV�DUEHWH
GlU���

(Q�W\QJGSXQNW�I|U�6LGDV�DUEHWH�L�%RVQLHQ�KDU�lQGD�VHGDQ������YDULW�GH�LQWHJUHUDGH
RPUnGHVSURJUDPPHQ��8QGHU������KDU�lQWOLJHQ�HQ�PLQRULWHWVnWHUYDQGULQJ�SnE|UMDWV
RFK�IOHUD�DY�GH�RUJDQLVDWLRQHU��VRP�Sn�6LGDV�XSSGUDJ�JHQRPI|U�nWHUXSSE\JJQDGV�
SURJUDP��KDU�VQDEEW�DQSDVVDW�VLQD�SURJUDP�WLOO�GH�Q\D�IO\NWLQJVWU|PPDUQD��05�SURMHNW�
VRP�Sn�HWW�NRQNUHW�VlWW�DGUHVVHUDU�GH�SUREOHP�VRP�XSSVWnU�JHQRP�GHQQD�nWHUYDQGULQJ
E|U�JHV�SULRULWHW��)RONI|UIO\WWQLQJDU�VRP�lU�PLQGUH�|QVNDGH�lU�PlQQLVNRKDQGHO
�WUDIILFNLQJ��VRP�lU�HWW�VWRUW�SUREOHP�Sn�%DONDQ��%RVQLHQ�lU�GUDEEDW�DY�GHWWD�RFK�LQVDWVHU
PRW�PlQQLVNRKDQGHO�lU�|QVNYlUGD�lYHQ�KlU�

(Q�HIIHNWLY�RFK�GHPRNUDWLVNW�XSSE\JJG�I|UYDOWQLQJ�lU�DY�VWRU�YLNW�I|U�HWW�GHPRNUDWLVNW
VDPKlOOVOLY��6LGDV�VWUDWHJL�I|U�%RVQLHQ�YLOO�VH�HQ�I|UVWlUNQLQJ�DY�I|UYDOWQLQJVNDSDFLWHWHQ
LQRP�VnYlO�GHQ�FHQWUDOD�I|UYDOWQLQJHQ�VRP�Sn�NDQWRQDO�RFK�NRPPXQDO�QLYn����+lUYLG
QlPQV�EO�D�UlWWVYlVHQGHW��lJDQGHUlWWVNRPPLVVLRQHQ�RFK�SROLVXWELOGQLQJ��YLOND�DOOD�KDU
UHOHYDQV�I|U�GH�PlQVNOLJD�UlWWLJKHWHUQD��,QVDWVHU�VRP�J|UV�DY�VYHQVND�P\QGLJKHWHU�HOOHU
NRQVXOWHU�NDQ�RIWD�NRPSOHWWHUDV�DY�GH�HQVNLOGD�RUJDQLVDWLRQHUQDV�DUEHWH��'HW�lU�GRFN
YLNWLJW��DWW�DOOD�LQVDWVHU�NRRUGLQHUDV�QRJD��+lUYLG�KDU�6LGDV�NRQWRU�L�6WRFNKROP�RFK�L
6DUDMHYR�HQ�YLNWLJ�UROO�DWW�VSHOD��2UJDQLVDWLRQHU�VRP�JHQRPI|U�SURMHNW�PnVWH�L�VW|UVWD
P|MOLJD�PnQ�XQGYLND�GXSOLFHULQJ��EO�D�JHQRP�DWW�NRQWUROOHUD�PHG�VnYlO�6LGD�VRP�PHG
UHOHYDQWD�RUJDQ�L�%RVQLHQ�

/LNVRP�L�GH�|YULJD�OlQGHUQD�L�UHJLRQHQ�KDU�6LGD�ILQDQVLHUDW�PnQJD�PHGLHSURMHNW�L
%RVQLHQ��bYHQ�L�IRUWVlWWQLQJHQ�NRPPHU�PHGLHU�DWW�XWJ|UD�HQ�W\QJGSXQNW��EnGH�L
)HGHUDWLRQHQ�RFK�L�5HSXEOLND�6USVND��)UDPI|U�DOOW�E|U�LQKHPVND�PHGLHU�VW|GMDV��NDQVNH
Sn�EHNRVWQDG�DY�GH�VWRUD�LQWHUQDWLRQHOOD�SURMHNWHQ��2+5�KDU�WLOONlQQDJLYLW��DWW�GHUDV
PnO�lU�DWW�%RVQLHQ�LQRP�QnJUD�nU�VNDOO�Jn�|YHU�WLOO�GLJLWDO�PDUNEDVHUDG�79��'HWWD�VNXOOH
NXQQD�SnE|UMDV�L�RFK�PHG�2%1V�|YHUJnQJ�WLOO�HWW�ULNVWlFNDQGH�3%6�QlWYHUN��3XEOLF
%URDGFDVWLQJ�6HUYLFH���6LGD�LIUnJDVlWWHU�GHQQD�SROLF\��Gn�GHW�YHUNDU�I|JD�WUROLJW�DWW�GHWWD
VNXOOH�OHGD�WLOO�|NDW�WLWWDQGH��(UIDUHQKHWHUQD�IUnQ�EO�D�6YHULJH�YLVDU��DWW�DOOPlQKHWHQ�GUDU
VLJ�I|U�DWW�VNDIID�Q\��GLJLWDO�XWUXVWQLQJ��lYHQ�RP�GHQ�lU�QlVWDQ�JUDWLV��0LQVNDG�WLOOJlQJOLJ�
KHW�I|U�QHXWUDOD�PHGLHU�|NDU�DOOPlQKHWHQV�EHURHQGH�DY�GH�QDWLRQDOLVWLVNW�LQULNWDGH
PHGLHU��VRP�2+5�YLOO�EHJUlQVD��6DPWLGLJW�lU�GHW�YLNWLJW��DWW�PHGLHUQD�L�%RVQLHQ�EOLU
ODQGVWlFNDQGH�RFK�LQWH�HQWLWHWVEXQGQD��0HGLHSURMHNWHQ�E|U�QRJD�I|OMDV�XSS�RFK
HIIHNWHUQD�GRNXPHQWHUDV��bQQX�lU�LQWH�GHQ�ERVQLVND�PHGLHPDUNQDGHQ�JHQHUHOOW�VHWW
PRJHQ�I|U�HQ�|YHUJnQJ�WLOO�NUHGLWHU�PHQ�Vn�VQDUW�GHWWD�lU�P|MOLJW�E|U�PHGLDELVWnQGHW
VW\UDV�|YHU�WLOO�NUHGLWHU�YLD�W�H[�0'/)�

)|UVRQLQJVSURMHNW�E|U�NRSSODV�WLOO�NRQNUHW�DUEHWH��5XQGDERUGVVDPWDO�RFK�VHPLQDULHU�lU
LQWH�DOOWLG�Vn�HIIHNWLYD�VRP�|QVNDW��'lUHPRW�E|U�Vn�RIWD�VRP�P|MOLJW�I|UVRQLQJVDVSHNWHU
LQNRUSRUHUDV�L�DQGUD�SURMHNW��VRP�W�H[�nWHUXSSE\JJQDG�RFK�I|UYDOWQLQJ��,�IUDPWLGHQ
NRPPHU�P\FNHW�DY�GHW�VYHQVND�ELVWnQGHW�DWW�Jn�WLOO�I|UYDOWQLQJVLQVDWVHU�RFK�GHW�lU�YLNWLJW
DWW�lYHQ�GHVVD�IUlPMDU�I|UVRQLQJ�RFK�NRQWDNWHU�|YHU�HQWLWHWVJUlQVHQ�

������������������������������������������������
���6WUDWHJL�I|U�6YHULJHV�XWYHFNOLQJVVDPDUEHWH�PHG�%RVQLHQ�+HUFHJRYLQD��V����
���,ELG��V�����



�������

6LGD�gVW�VW|GMHU�LQWH�SDUWLSROLWLVNW�DUEHWH��'lUHPRW�E|U�VW|G�JHV�WLOO�SROLWLVND�SURJUDP
VRP�VWUlYDU�HIWHU�LQNOXVLRQ��I|UVRQLQJ�RFK�IUDPnWVWUlYDQ��'HW�lU�YLNWLJW�DWW�EHIRONQLQJHQ
NlQQHU�VLJ�LQNOXGHUDG�L�GHW�SROLWLVND�OLYHW�RFK�DWW�HQ�YLVV�SROLWLVN�PRJQDG�XSSQnV�

������ *IHIVEXMSRIR�&SWRMIR�,IVGIKSZMRE

$Y�VSHFLHOO�YLNW�I|U�DUEHWHW�L�)HGHUDWLRQHQ�lU�I|UKnOODQGHW�PHOODQ�ERVQMDNHU�RFK�NURDWHU�
bYHQ�RP�nWHUYDQGULQJHQ�SnE|UMDWV�Sn�PnQJD�VWlOOHQ��ILQQV�GHW�IRUWIDUDQGH�RPUnGHQ��GlU
IO\NWLQJnWHUYlQGDQGH�lU�HQ�RP|MOLJKHW��-XVW�Sn�GHVVD�RUWHU�lU�GHW�YLNWLJW�DWW
NRQWDNWSXQNWHU�VNDSDV�RFK�DWW�nWHUYDQGULQJVSURFHVVHQ�VlWWV�LQ�L�HWW�05�SHUVSHNWLY�
8QGHU�nUHW�KDU�lYHQ�HQ�nWHUYDQGULQJ�DY�VHUEHU�WLOO�)HGHUDWLRQHQ�SnE|UMDWV�RFK
I|UKRSSQLQJVYLV�NRPPHU�GHQQD�nWHUYDQGULQJ�DWW�|ND�NUDIWLJW�XQGHU�������'n�PnVWH�GHW
ILQQDV�HQ�EHUHGVNDS�I|U�GHWWD�²�EnGH�LQRP�GH�LQWHJUHUDGH�RPUnGHVSURJUDPPHQ�RFK
LQRP�05�DUEHWHW�

������ 6ITYFPMOE�7VTWOE

6LGD�PnVWH�DFFHSWHUD��DWW�GHW�lU�HQ�VWRU�UHJLRQDO�VNLOOQDG�L�%RVQLHQ�U|UDQGH�YLOND�SURMHNW
VRP�NDQ�JHQRPI|UDV�VDPW�KXU�GH�JHQRPI|UV�RFK�PDQ�NDQ�LQWH�VWlOOD�VDPPD�NUDY�Sn
UHVXOWDW��HOOHU�HQV�UDSSRUWHULQJ��Sn�HWW�SURMHNW�L�W�H[�9LåHJUDG�HOOHU�)R D�VRP�L�%DQMD�/XND
RFK�6DUDMHYR��'lUI|U�PnVWH�6LGD�QlUPD�VLJ�EHG|PQLQJHQ�DY�SURMHNW�Sn�HWW�IOH[LEHOW�VlWW�
IUDPI|U�DOOW�L�|VWUD�56�RFK�YlVWUD�+HUFHJRYLQD�

���� *¸VFYRHWVITYFPMOIR�.YKSWPEZMIR

������ 7IVFMIR

(IWHU�YDOHQ�L�VHSWHPEHU������I|UlQGUDGHV�VLWXDWLRQHQ�L�6HUELHQ�PHU�HOOHU�PLQGUH�|YHU�HQ
QDWW��'H�WLGLJDUH�RSSRVLWLRQVSROLWLNHUQD�lU�QX�PLQLVWUDU�L�GHQ�IHGHUDOD�UHJHULQJHQ�RFK
LQRP�HQ�PnQDG�KDU�-XJRVODYLHQ�XSSWDJLWV�L�VnYlO�6WDELOLWHWVSDNWHQ�VRP�)1��6LWXDWLRQHQ
I|U�05�SURMHNW�KDU�QDWXUOLJWYLV�RFNVn�I|UlQGUDWV��PHQ�lQQX�lU�GHW�I|U�WLGLJW�DWW�VlJD�RP
I|UlQGULQJDUQD�lU�EHVWnHQGH�

7LGLJDUH�KDU�VWRU�W\QJG�ODJWV�YLG�VW|G�WLOO�REHURHQGH�PHGLHU�L�6HUELHQ��'HWWD�VW|G�PnVWH
IRUWVlWWD�XQGHU�|YHUVNnGOLJ�WLG��PHQ�LQULNWQLQJHQ�PnVWH�lQGUDV��-XJRVODYLVND�MRXUQDOLVWHU
PnVWH�QX�OlUD�VLJ�DWW�LQWD�HQ�NULWLVN�KnOOQLQJ�WLOO�DOOD�P\QGLJKHWHU�I|U�DWW�XWYHFNOD�HWW
ULNWLJW�REHURHQGH��6DPWLGLJW�NRPPHU�PnQJD�DY�GH�WLGLJDUH�RSSRVLWLRQVWLGQLQJDUQD�DWW�In
SUREOHP�Sn�HQ�IUL�PDUNQDG��Gn�GHQ�WLGLJDUH�UHJLPVW\UGD�SUHVVHQ�QX�WlYODU�RP�VDPPD
OlVDUH��'RQDWRUHUQD�PnVWH�YDUD�PHGYHWQD�RP�GHWWD��Vn�DWW�GH�LQWH�VNlQNHU�VWRUD�VXPPRU
SHQJDU�WLOO�PHGLHU�VRP�LQWH�KDU�P|MOLJKHW�DWW�NODUD�VLJ�VMlOYD�HIWHU�HQ�|YHUJnQJVWLG�
6DPWLGLJW�InU�YL�LQWH�µEUlQQD�YnUD�VNHSSµ�²�YL�KDU�LQJD�JDUDQWLHU�I|U�KXU�VLWXDWLRQHQ
XWYHFNODU�VLJ�L�IUDPWLGHQ�

'HQ�VHUELVND�1*2�YlUOGHQ�lU�VSOLWWUDG��0nQJD�1*2V�nWQMXWHU�ORNDOW�HWW�GnOLJW�U\NWH�
YLONHW�I|UVYnUDU�GHUDV�DUEHWH��+XYXGVDNOLJHQ�lU�GHWWD�HWW�WHFNHQ�Sn��DWW�GHQ�WLGLJDUH
UHJLPHQ�O\FNDWV�L�VLWW�DUEHWH�PHG�DWW�VPXWVD�QHG�GHW�YLNWLJD�DUEHWH�VRP�J|UV�DY�GH
VHUELVND�RUJDQLVDWLRQHUQD�PHQ�GHW�ILQQV�lYHQ�DQGUD�RUVDNHU�WLOO�GHWWD�VRP�LQWHUQ
VSOLWWULQJ��SHUVRQOLJ�lUHO\VWQDG�RFK�UHQD�IHODNWLJKHWHU�L�VRPOLJD�RUJDQLVDWLRQHUV�DUEHWH�
6SOLWWULQJHQ�PHOODQ�LFNH�QDWLRQDOLVWHU��SUR�VHUEHU�RFK�µMXJRQRVWDOJLNHUµ�LQRP�VnYlO�GHQ
SROLWLVND�VRP�1*2�YlUOGHQ�OHGHU�WLOO�LQHIIHNWLYLWHW�KRV�GHQ�VHQDUH�VHNWRUQ�
,QWHUQDWLRQHOOD�1*2V�WHQGHUDU�DWW�KD�HWW�ElWWUH�U\NWH��lYHQ�RP�GH�RFNVn�WLOO�VWRU�GHO
XWVDWWV�I|U�UHJLPHQV�VPXWVNDVWQLQJ�



�������

6DPDUEHWHW�PHG�ORNDOD�1*2V�E|U�LQULNWDV�Sn�DWW�LQYROYHUD�EHIRONQLQJHQ��JlUQD�JHQRP
JHQXLQD�JUlVURWVU|UHOVHU��'HVVXWRP�E|U�NRQWDNWHU�PHG�ORNDOD�1*2V�L�DQGUD�H[�
MXJRVODYLVND�OlQGHU��IUDPI|U�DOOW�%RVQLHQ�RFK�.URDWLHQ��IUlPMDV��3ULRULWHW�E|U�JHV�WLOO
SURMHNW�RFK�RUJDQLVDWLRQHU�VRP�DUEHWDU�PHG�XQJD�PlQQLVNRU�RFK�VRP�LQYROYHUDU�\QJUH�L
JHQRPI|UDQGHW�DY�SURMHNWHQ��1X�ILQQV�RFNVn�HQ�P|MOLJKHW�WLOO�LQVDWVHU�U|UDQGH
LQIRUPDWLRQ�NULQJ�+DDJWULEXQDOHQV�DUEHWH�

6HUELHQ�NRPPHU�DWW�EOL�I|UHPnO�I|U�VWRUW�LQWUHVVH�GHQ�QlUPDVWH�WLGHQ�RFK�DVWURQRPLVND
VXPPRU�NRPPHU�DWW�LQYHVWHUDV�GlU��5LVNHQ�lU��DWW�YlVWYlUOGHQ�NRPPHU�DWW�µlOVND�LKMlOµ
6HUELHQ�RFK�GHVV�I|UHWUlGDUH��'HW�lU�GlUI|U�YLNWLJW�DWW�6LGD�RFK�GHVV�SDUWQHUV�LQWH�J|U
DYNDOO�Sn�VLQD�K|JD�NUDY�Sn�SURMHNWHQV�NYDOLWHW��05�RUJDQLVDWLRQHU�PnVWH��OLNVRP
PHGLHUQD��LQWD�HQ�NULWLVN�UROO�WLOO�05�NUlQNQLQJDU�Sn�DOOD�KnOO�

$UEHWHW�PHG�VW|G�WLOO�NRPPXQHUQD�NRPPHU�DWW�IRUWVlWWDV��6]HJHGSURFHVVHQ�LQRP�UDPHQ
I|U�6WDELOLWHWVSDNWHQ���'HW�lU�YLNWLJW��DWW�NRQNUHWD�I|UElWWULQJDU�NRPPHU�WLOO�VWnQG�L�ODQGHW
Vn�IRUW�VRP�P|MOLJW�RFK�GlUI|U�E|U�6LGD��OLNVRP�I|UH�YDOHQ�������VDPDUEHWD�GLUHNW�PHG
NRPPXQHUQD�NULQJ�HQNOD�RFK�V\QOLJD�SURMHNW��WLOO�JDJQ�I|U�GHQ�ORNDOD�EHIRONQLQJHQ�
6YHULJH�XQGHUV|NHU�RFNVn�P|MOLJKHWHUQD�WLOO�IRUWVDWW�VDPDUEHWH�PHG�HQVNLOGD�NRPPXQHU
JHQRP�$VVRFLDWLRQ�RI�)UHH�0XQLFLSDOLWLHV�LQ�6HUELD��'HWWD�NDQ�OHGD�WLOO�QnJRQ�IRUP�DY
NRPPXQVDPDUEHWH�PHOODQ�6YHULJH�RFK�6HUELHQ�

6n�IRUW�VRP�GH�Q\D�P\QGLJKHWHUQD�KDU�HWDEOHUDW�VLJ�Sn�GH�ROLND�QLYnHUQD��IHGHUDOW�
UHSXEOLNDQVNW�RFK�ORNDOW��ILQQV�P|MOLJKHWHU�DWW�|YHUYlJD�VDPDUEHWH�LQRP�LQVWLWXWLRQV�
E\JJDQGH�RFK�I|UYDOWQLQJ��'HW�WDU�GRFN�WLG�LQQDQ�VnGDQD�SURMHNW�NDQ�JHQRPI|UDV�L�VW|UUH
VNDOD�

������1SRXIRIKVS

6LWXDWLRQHQ�L�0RQWHQHJUR�lU�LQWH�VRP�L�6HUELHQ��'HQ�IORUD�DY�1*2V�VRP�ILQQV�L�6HUELHQ
YHUNDU�LQWH�KD�VSULWW�VLJ�WLOO�GHQ�PLQGUH�MXJRVODYLVND�GHOUHSXEOLNHQ��0HGLHUQD�KDU�ElWWUH
P|MOLJKHWHU�DWW�VWn�Sn�HJQD�EHQ�RFK�UHJLPNULWLVND�PHGLHU�GUDEEDV�LQWH�DY�VDPPD
UHSUHVVDOLHU�VRP�WLGLJDUH�L�6HUELHQ��+lU�ILQQV�P|MOLJKHW�DWW�DUEHWD�PHG�NUHGLWHU��'RFN
PnVWH�KlQV\Q�WDV�WLOO�GH�VWRUD�UHJLRQDOD�VNLOOQDGHUQD�PHOODQ�QRUUD�RFK�V|GUD�0RQWH�
QHJUR��,�GH�QRUUD�GHODUQD�DY�ODQGHW�lU�PHGLDVLWXDWLRQHQ�P\FNHW�VYnUDUH�lQ�L�V|GHU�

'HW�ILQQV�SRWHQWLDO�I|U�NUDIWLJD�HWQLVND�VSlQQLQJDU�L�0RQWHQHJUR��GlU�PRQWHQHJULQHU�
VHUEHU�RFK�DOEDQHU�XWJ|U�GH�VWRUD�HWQLVND�JUXSSHUQD��3URMHNW�VRP�PRWYHUNDU�HQ
XWYHFNOLQJ�OLNQDQGH�GHQ�L�.RVRYR�RFK�%RVQLHQ��VDPW�GHOYLV�lYHQ�0DNHGRQLHQ��EHURHQGH
Sn�KXU�VLWXDWLRQHQ�GlU�XWYHFNODU�VLJ��E|U�HUKnOOD�VW|G�

bYHQ�RP�GHQ�SROLWLVND�OHGQLQJHQ�L�0RQWHQHJUR�lU�|SSQDUH�RFK�PHU�GHPRNUDWLVN�lQ�L
6HUELHQ�ILQQV�GHW�P\FNHW�DWW�J|UD�I|U�DWW�|ND�WUDQVSDUHQVHQ�RFK�VWlUND�GHQ�GHPRNUDWLVND
NXOWXUHQ�

������/SWSZS

'H�HWQLVND�VSlQQLQJDUQD�L�.RVRYR�lU�VWDUNDUH�lQ�L�GH�IOHVWD�DQGUD�RPUnGHQ�Sn�9lVWUD
%DONDQ��+lU�E|U�NRQNUHWD�SURMHNW�VRP�IUlPMDU�VDPDUEHWH�|YHU�GH�HWQLVND�JUlQVHUQD
SULRULWHUDV��(WW�VWRUW�SUREOHP�lU�GHW�IDNWXP��DWW�GHW�lQQX�lU�RNODUW�KXU�.RVRYRV�IUDPWLGD
SROLWLVND�VWDWXV�NRPPHU�DWW�VH�XW��'lUI|U�E|U�SURMHNWI|UVODJ�YDUD�REHURHQGH�DY�GHQ
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SROLWLVND�IUDPWLGHQ��,�GHQ�PnQ�GHW�lU�P|MOLJW�E|U�NRQWDNWHU�VNDSDV�PHOODQ�GH�ROLND
HWQLVND�JUXSSHUQD�RFK�LQFLWDPHQW�JHV�I|U�DWW�In�GHP�DWW�VDPDUEHWD�L�NRQNUHWD�IUnJRU�

8QJGRPHQ�lU�HQ�Q\FNHOJUXSS��lQQX�PHU�Vn�lQ�Sn�DQGUD�VWlOOHQ�L�UHJLRQHQ��.RVRYRV
EHIRONQLQJ�lU�P\FNHW�XQJ�RFK�GHW�JlOOHU�DWW�JH�XQJGRPHQ�LQFLWDPHQW�I|U�DWW�VWDQQD�NYDU
RFK�DUEHWD�I|U�IUDPWLGHQ��bYHQ�NYLQQRSURMHNW�E|U�JHV�K|J�SULRULWHW�²�GHQ�SDWULDUNDOD
VWUXNWXUHQ��VRP�lU�lQQX�SURPLQHQWDUH�L�.RVRYR�lQ�DQQDUV�Sn�%DONDQ��ELGUDU�WLOO�HQ�VYnU
VLWXDWLRQ�I|U�PnQJD�NYLQQRU��IUDPI|U�DOOW�Sn�ODQGVE\JGHQ��3UREOHPDWLNHQ�NULQJ
PlQQLVNRKDQGHO��VRP�ILQQV�L�KHOD�UHJLRQHQ��lU�VSHFLHOOW�IUDPWUlGDQGH�L�.RVRYR��P\FNHW
EHURHQGH�Sn�GHQ�VWRUD�LQWHUQDWLRQHOOD�QlUYDURQ��)|U�QlUYDUDQGH�ILQQV�HQGDVW�HWW�SDU
H[HPSHO�Sn�NYLQQRU�VRP�VPXJJODWV�XW�XU�.RVRYR�PHQ�GHW�lU�I|UPRGOLJHQ�EDUD�WRSSHQ
Sn�HWW�LVEHUJ�

0HGLHVLWXDWLRQHQ�lU�VSHFLHOO��'HW�ILQQV�HQ�VWRU�PlQJG�GDJVWLGQLQJDU�RFK�PLQGUH��ORNDOD
UDGLRVWDWLRQHU��,QJHQ�DY�GH�VMX�VWRUD�GDJVWLGQLQJDUQD�VNXOOH�NODUD�VLJ�XWDQ�VW|G�XWLIUnQ�
0nQJD�DY�.RVRYRV�PHGLHU�lU�QlUD�NQXWQD�WLOO�HWW�SROLWLVNW�SDUWL��YLONHW�H[NOXGHUDU�GHP
IUnQ�6LGDVW|G��6NDOO�VDWVQLQJDU�J|UDV�Sn�PHGLHU��PnVWH�VWRU�YLNW�OlJJDV�YLG�DWW�GHVVD
PHGLHU�LQWH�lJQDU�VLJ�nW�KDWSURSDJDQGD��)UDPI|U�DOOW�E|U�VW|G�JHV�WLOO�SROLWLVNW�QHXWUDOD
PHGLHU�I|U�PLQRULWHWHU��6LGD�lU�WYHNVDPW�WLOO�VW|G�WLOO�57.��5DGLR�7HOHYLVLRQ�.RVRYR��
VRP�L�VLQ�QXYDUDQGH�XWIRUPQLQJ��RNWREHU�������lU�HWW�G\UW�SURMHNW�PHG�EHJUlQVDG
UlFNYLGG��)|UKDQGOLQJDU�SnJnU�GRFN�PHG�(8�RFK�'),'�RP�DWW�I|UElWWUD�SURMHNWHWV
NRVWQDGVHIIHNWLYLWHW�RFK�XWIRUPQLQJ��RFK�6LGD�NDQ�WlQND�VLJ�DWW�VW|GMD�57.�RP�GHVVD
I|UKDQGOLQJDU�VNXOOH�YLVD�JRGD�UHVXOWDW�

3n�NRUW�VLNW�NUlYHU�VLWXDWLRQHQ�L�.RVRYR�VSHFLHOO�XSSPlUNVDPKHW��6n�VHQW�VRP������ILFN
LQWH�IOHU�lQ�IHP�NRVRYRDOEDQHU�VDPWLGLJW�VDPODV�WLOO�HWW�P|WH��'HQ�Q\YXQQD�IULKHWHQ�RFK
GHQ�VWRUD�WLOOJnQJHQ�Sn�XWOlQGVND�PHGHO�KDU�JMRUW�DWW�HQ�VWRU�PlQJG�ORNDOD�1*2·V�YX[LW
IUDP��)UDPI|U�DOOW�I|UHIDOOHU�GHW�OlWW�DWW�In�VW|G�I|U�PHGLH��RFK�NYLQQRSURMHNW��'HW
VYHQVND�VW|GHW�E|U�EDODQVHUDV�PRW�GHW�WRWDOD�ELVWnQGVIO|GHW�RFK�VH�WLOO�DWW�VHUL|VD�RFK
HWDEOHUDGH�RUJDQLVDWLRQHU�LQWH�NYlYV��6LGDV�VDPDUEHWVSDUWQHUV�E|U�VDWVD�Sn�DWW�VNDSD
VWDELOD�ORNDOD�RUJDQLVDWLRQHU�JHQRP�DWW�XWELOGD�GHP�L�EO�D�RUJDQLVDWLRQVIRUP��HNRQRPL
RFK�UHOHYDQW�MXULGLN�

0nQJD�DY�GH�RUJDQLVDWLRQHU�VRP�KDU�QlUYDUR�L�.RVRYR�lU�NRQFHQWUHUDGH�WLOO�3ULåWLQD�
OLNVRP�PnQJD�DY�GH�PHU�YlONlQGD�ORNDOD�RUJDQLVDWLRQHUQD��'HW�lU�GlUI|U�YLNWLJW�DWW
ELVWnQGHW�LQWH�NRQFHQWUHUDV�HQEDUW�WLOO�KXYXGVWDGHQ��XWDQ�DWW�SURMHNW�lJHU�UXP�lYHQ�Sn
ODQGVE\JGHQ�

���� 1EOIHSRMIR

'HQ�HWQLVND�EDODQVHQ�L�0DNHGRQLHQ�lU�\WWHUVW�EUlFNOLJ��HQ�VLWXDWLRQ�VRP�I|UVYnUDV�DY�DWW
IOHUD�DY�GH�RPNULQJOLJJDQGH�OlQGHUQD�KDU�PHU�HOOHU�PLQGUH�XWWDODGH�WHUULWRULHOOD�NUDY�Sn
0DNHGRQLHQ��'HQ�DOEDQVND�JUXSSHQ��VRP�I|UHWUlGHOVHYLV�ILQQV�L�ODQGHWV�YlVWUD�GHODU�RFK
GlU�XWJ|U�HQ�ORNDO�PDMRULWHW��VHV�DY�HWQLVND�PDNHGRQLHU�VRP�HWW�KRW�PRW�GHQ�PDNHGRQVND
QDWLRQDOVWDWHQ��'H�PDNHGRQVND�DOEDQHUQD�YLOO�L�VLQ�WXU�LQWH�LQWHJUHUDV�L�HQ�PDNHGRQVN
QDWLRQDOVWDW��'lUI|U�E|U�SURMHNW�VRP�IUlPMDU�VDPYHUNDQ�PHOODQ�GH�ROLND�HWQLVND
JUXSSHUQD�L�0DNHGRQLHQ�SULRULWHUDV��3URMHNW�VRP�YHUNDU�I|U�I|UElWWUDGH�PLQRULWHWV�
UlWWLJKHWHU�NDQ�RFNVn�EOL�DNWXHOOD��9LNWLJW�lU�HPHOOHUWLG�DWW�VnGDQD��LQVDWVHU�XWIRUPDV�Vn
DWW�VSlQQLQJDU�PRWYHUNDV��LQWH�VSlV�Sn��,&*��,QWHUQDWLRQDO�&ULVLV�*URXS��KlQYLVDU�L�VLQ
UDSSRUW�IUnQ�GHQ���DXJXVWL������WLOO�HWW�´P|MOLJKHWHUQDV�I|QVWHUµ�YDG�JlOOHU�LQVDWVHU�MXVW
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QX����,&*�PHQDU�L�VDPPD�UDSSRUW��DWW�IUnJDQ�RP�H[DNW�YDG�GH�HWQLVND�DOEDQHUQD�L
0DNHGRQLHQ�HIWHUVWUlYDU�lU�HQ�DY�GH�NlQVOLJDVWH�IUnJRUQD�Sn�V|GUD�%DONDQ�MXVW�QX�
5RPHUQD�VHV�LQWH�VRP�HWW�KRW�PRW�GHW�PDNHGRQVND�VDPKlOOHW��PHQ�GHUDV�VLWXDWLRQ�lU
\WWHUVW�VYnU��3URMHNW�PHG�GHQ�URPVND�JUXSSHQ�KDU�YLVDW�VLJ�VYnUD�DWW�JHQRPI|UD�
KXYXGVDNOLJHQ�S�J�D�LQWHUQD�VWULGHU�PHOODQ�ROLND�URPVND�JUXSSHU��$UEHWH�PHG�URPHU
NUlYHU�GlUI|U�VWRU�NlQQHGRP�RP�VLWXDWLRQHQ�RFK�EUD�ORNDOD�VDPDUEHWVSDUWQHUV�

(QOLJW�XSSJLIW���KDU�GHQ�DOEDQVND�JUXSSHQ�L�0DNHGRQLHQ�HWW�lQ�PHU�WUDGLWLRQHOOW�RFK
SDWULDUNDOLVNW�V\QVlWW�Sn�NYLQQRUQDV�UROO�L�VDPKlOOHW�lQ�|YULJD�JUXSSHU�Sn�%DONDQ��'lUI|U
lU�GHW�YLNWLJW�PHG�SURMHNW�VRP�ULNWDU�VLJ�WLOO�NYLQQRU�RFK�IUlPMDU�GHUDV�GHOWDJDQGH�L�GH
RIIHQWOLJD�OLYHW��3UREOHPDWLNHQ�NULQJ�WUDIILFNLQJ��VRP�QlPQV�L�VDPEDQG�PHG�.RVRYR�RFK
$OEDQLHQ��lU�RFNVn�VWRU�L�0DNHGRQLHQ��$QVWUlQJQLQJDU�E|U�J|UDV�DWW�VNDSD�UHJLRQDOD
LQVDWVHU�PRW�WUDIILFNLQJ�DY�NYLQQRU��YDUYLG�DUEHWHW�L�0DNHGRQLHQ�VSHODU�HQ�YLNWLJ�UROO�

'HQ�PDNHGRQVND�I|UYDOWQLQJHQ�E|U�YDUD�I|UHPnO�I|U�LQVDWVHU�DYVHHQGH�JRG�VDPKlOOVVW\U�
QLQJ��'HWWD�JlOOHU�IUDPI|U�DOOW�GHQ�ORNDOD�I|UYDOWQLQJHQ��PHQ�lYHQ�FHQWUDOD�VWUXNWXUHU�
'HW�lU�YLNWLJW�DWW�XWYHFNOD�HQ�GHPRNUDWLVN�NXOWXU�L�0DNHGRQLHQ��QnJRW�VRP�LQWH�ILQQV�L
VSHFLHOOW�VWRU�XWVWUlFNQLQJ�MXVW�QX��,QVDWVHU�E|U�NRSSODV�WLOO�1*2�LQVDWVHU�NULQJ
GHPRNUDWLVNW�VW\UHOVHVNLFN�RFK�GHOWDJDQGH��6SHFLHOOW�YLNWLJW�lU�GHW�DWW�In�PHG�HWQLVND
PLQRULWHWHU�L�GHW�GHPRNUDWLVND�DUEHWHW�

0HGLDVLWXDWLRQHQ�L�0DNHGRQLHQ�lU�NRPSOLFHUDG�RFK�VW|G�E|U�IRUWVlWWD�DWW�XWJn�WLOO
SULYDWD�PHGLHU��(WW�VWRUW�SUREOHP�I|U�GHVVD�lU��DWW�NRPSHWHQWD�MRXUQDOLVWHU�JHQRP
HUEMXGDQGH�RP�K|JUH�O|QHU�RIWD�YlUYDV�VRP�|YHUVlWWDUH�WLOO�LQWHUQDWLRQHOOD
RUJDQLVDWLRQHU��'HVVXWRP�E|U�HQ�VDWVQLQJ�J|UDV�Sn�XWELOGQLQJ�DY�XQJD�MRXUQDOLVWHU���
.YDOLWHWHQ�Sn�MRXUQDOLVWLNHQ�L�0DNHGRQLHQ�lU�RIWDVW�P\FNHW�OnJ�RFK�MRXUQDOLVWHUQD�YHUNDU
KD�VYnUW�DWW�VH�VLQ�UROO�VRP�NULWLVND�VDPKlOOVJUDQVNDUH�

���� %PFERMIR

0nQJD�DY�GH�VWUXNWXUHU�VRP�6LGD�QRUPDOW�VDPDUEHWDU�PHG�L�05��RFK�GHPRNUDWLSURMHNW
ILQQV�LQWH�L�$OEDQLHQ��6WDWHQ�lU�P\FNHW�VYDJ�RFK�HQ�1*2�YlUOG�DY�EHW\GHOVH�KDU�G\NW
XSS�I|UVW�Sn�VHQDUH�nU��P\FNHW�EHURHQGH�Sn��DWW�IRON�VHU�GHW�VRP�HQ�NDUULlUP|MOLJKHW�DWW
VWDUWD�HQ�1*2�L�HQ�VHNWRU��GlU�GHW�ILQQV�JRWW�RP�LQWHUQDWLRQHOOD�SHQJDU�DWW�V|ND�
H[HPSHOYLV�05�RFK�GHPRNUDWL��.RUUXSWLRQHQ�lU�P\FNHW�XWEUHGG�Sn�DOOD�QLYnHU�L
VDPKlOOHW�

'HW�ILQQV�VHUL|VD�05�RUJDQLVDWLRQHU�L�$OEDQLHQ�VRP�lU�EHUHGGD�WLOO�HWW�VDPDUEHWH�PHG
6YHULJH��'HWWD�NUlYHU�GRFN�PLQXWL|VD�I|UEHUHGHOVHU�IUnQ�VYHQVN�VLGD�RFK�I�Q�KDU�LQJHQ
VYHQVN�1*2�LQRP�05�GHPRNUDWLRPUnGHW�SHUPDQHQW�QlUYDUR�L�$OEDQLHQ�
6HNWRUHU�VRP�VNXOOH�NXQQD�NRPPD�L�IUnJD�I|U�VYHQVNW�ELVWnQG�lU�XWELOGQLQJ�L�GHPRNUDWL
VDPW�XWELOGQLQJ�DY�MRXUQDOLVWHU��'HWWD�EHK|YHU�LQWH�VHV�VRP�VW|G�WLOO�XWELOGQLQJVVHNWRUQ
XWDQ�lU�VQDUDVW�HWW�VWlUNDQGH�DY�GHW�GHPRNUDWLVND�VDPKlOOHW��3UREOHPHW�I|U�PHGLHUQD�L
$OEDQLHQ�lU�LQWH�Vn�P\FNHW�EULVWDQGH�\WWUDQGHIULKHW�VRP�OnJ�NYDOLWHW�Sn�MRXUQDOLVWLNHQ
VDPW�PHGLHUQDV�EHURHQGH�DY�DIIlUVLQWUHVVHQ�

������������������������������������������������
���,QWHUQDWLRQDO�&ULVLV�*URXS��0DFHGRQLD·V�(WKQLF�$OEDQLDQV��%ULGJLQJ�WKH�*XOI��,&*�%DONDQV�5HSRUW�1�������
$XJXVW�������V��LLL
���%O�D�HQOLJW�5LNDUG�(OIYLQJ��81'3�VDPW�0DGHOHLQH�+lJJ�/LOMHVWU|P��266(�6NRSMH
���-IU��,&*�RYDQ��V��LY
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6HGDQ�WLGLJDUH�DUEHWDU�6LGD�PHG�PlQQLVNRKDQGHO��VRP�lU�HWW�VWRUW�SUREOHP�L�$OEDQLHQ�
'HW�ILQQV�SURIHVVLRQHOOD�RUJDQLVDWLRQHU�VRP�DUEHWDU�PHG�GHVVD�IUnJRU��W�H[�,20�
,QWHUQDWLRQDO�2UJDQLVDWLRQ�IRU�0LJUDWLRQ���6LGD�YLOO�lYHQ�L�IRUWVlWWQLQJHQ�VDWVD�Sn�GHWWD
RPUnGH�RFK�JlUQD�L�HWW�UHJLRQDOW�SHUVSHNWLY��6W|G�WLOO�GHQ�FHQWUDOD�I|UYDOWQLQJHQ�L�ODQGHW
NDQ�RFNVn�EOL�DNWXHOOW�

6LGD�VDWVDU�Sn�.RUoDUHJLRQHQ�L�V\G|VWUD�$OEDQLHQ�VRP�HWW�SLORWRPUnGH�I|U�SURMHNW
U|UDQGH�EO�D�MRUGEUXN��'HW�ILQQV�I|UGHODU�PHG�DWW�lYHQ�NRQFHQWUHUD�GHW�VYHQVND�05�
DUEHWHW�GLW��GHW�ILQQV�HQ�H[LVWHUDQGH�1*2�YlUOG�L�.RUoD��GHW�ILQQV�HWW�XQLYHUVLWHW�PHG
EO�D�HQ�OlUDUK|JVNROD�VDPW�.RUoD�KDU�VHGDQ�WLGLJDUH�HQ�GHPRNUDWLVN�WUDGLWLRQ��VRP�PDQ
IRUWIDUDQGH�VHU�VSnU�DY�

�� %RW¸ORMRKEV

���� 8MHWTIVMSHIV

6LGD�gVW�KDU�LQJD�VSHFLHOOD�WLGVSHULRGHU�I|U�PRWWDJDQGH�DY�DQV|NQLQJDU��$QV|NQLQJDU
NDQ�OlPQDV�LQ�O|SDQGH�XQGHU�nUHW�

���� 0*%�YTTF]KKREH

$QV|NQLQJDUQD�VNDOO�YDUD�XSSE\JJGD�HQOLJW�/)$�SULQFLSHQ��/RJLFDO�)UDPHZRUN
$SSURDFK���,QIRUPDWLRQ�RP�KXU�GHWWD�JnU�WLOO�ILQQV�L�$QYLVQLQJDU�I|U�6LGDV�ELGUDJ�WLOO�HQVNLOGD
RUJDQLVDWLRQHU�I|U�KXPDQLWlUW�ELVWnQG�RFK�NRQIOLNWI|UHE\JJDQGH��6LGD�6(.$��MXOL��������6LGD
DQRUGQDU�UHJHOEXQGHW�NXUVHU�L�/)$�I|U�VLQD�VDPDUEHWVSDUWQHUV��EnGH�L�6YHULJH�RFK�Sn
IlOW��'HOWDJDQGH�L�GHVVD�NXUVHU�UHNRPPHQGHUDV�YDUPW�

���� %PPQÇRRE�VIKPIV

'HWDOMHUDGH�UHJOHU�I|U�HQVNLOGD�RUJDQLVDWLRQHU�ILQQV�L�6LGDV�$OOPlQQD�YLOONRU�I|U�6LGDV�ELGUDJ
WLOO�VYHQVND�HQVNLOGD�RUJDQLVDWLRQHU��MXQL��������'HVVXWRP�KDU�6LGDV�DYGHOQLQJ�I|U�KXPDQLWlUW
ELVWnQG�RFK�VDPDUEHWH�PHG�HQVNLOGD�RUJDQLVDWLRQHU�WDJLW�IUDP�$QYLVQLQJDU�I|U�6LGDV�ELGUDJ
WLOO�HQVNLOGD�RUJDQLVDWLRQHU�I|U�KXPDQLWlUW�ELVWnQG�RFK�NRQIOLNWI|UHE\JJDQGH��6LGD�6(.$��MXOL�������
'HVVD�DQYLVQLQJDU�lU�IUlPVW�WlQNWD�I|U�DUEHWH�L�NDWDVWURIVLWXDWLRQHU�RFK�lU�GlUI|U�LQWH
KHOW�WLOOlPSOLJD�Sn�OnQJVLNWLJW�ELVWnQG��,�YlQWDQ�Sn�HQKHWOLJD�UHJOHU�I|U�6LGDV�ROLND
DYGHOQLQJDU�KlQYLVDV�WLOO�WLOOlPSOLJD�GHODU�DY�GHVVD�DQYLVQLQJDU��6YHQVND�I|UHWDJ�
LQVWLWXWLRQHU��NRQVXOWHU�RFK�P\QGLJKHWHU�KlQYLVDV�WLOO�,QVDWVHU�L�&HQWUDO��RFK�gVWHXURSD�²
,QIRUPDWLRQ�WLOO�VYHQVND�SDUWHU��6LGD�gVW��VHSWHPEHU�������ILQQV�Sn�6LGDV�KHPVLGD
ZZZ�VLGD�VH��

���� 6EQEZXEP

2UJDQLVDWLRQHU�VRP�KDU�PnQJD�SURMHNW�L�UHJLRQHQ�XSSPDQDV�DWW�OlPQD�LQ�SURMHNW�
DQV|NQLQJDUQD�VDPODW��(IWHU�HQ�WLGV�VDPDUEHWH�Sn�GHWWD�VlWW�NDQ�RUJDQLVDWLRQHQ�DQV|ND
RP�HWW�UDPDYWDO�Sn�WUH�nU�PHG�6LGD��'HWWD�UDPDYWDO�P|MOLJJ|U�I|U�RUJDQLVDWLRQHQ�DWW
SODQHUD�I|U�IUDPWLGHQ�Sn�HWW�VDPODW�VlWW�PHG�ELEHKnOOHQ�IOH[LELOLWHW��)|U�PHU�LQIRUPDWLRQ
RP�UDPDYWDO�VH�$QYLVQLQJDU�I|U�6LGDV�VW|G�WLOO�HQVNLOGD�RUJDQLVDWLRQHUV�XWYHFNOLQJVVDPDUEHWH�L
&HQWUDO��RFK�gVWHXURSD��6LGD�6(.$�(2��VHSWHPEHU��������NDSLWHO���RFK���
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