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5RYGMXUVFHQWHU��(NVKlUDG�
2VDQQROLNKHWHU

6\GVYHULJH�GUDEEDGHV�DY�HWW�RP�
IDWWDQGH�HODYEURWW��,�UDGLRQV�Q\�
KHWVVlQGQLQJ�I|UNODUDU�DQVYDULJD�
FKHIHU�DWW�GHW�VRP�KlQW�lU�Vn�
RVDQQROLNW�DWW�GHW�LQWH�JnU�DWW�I|U�
EHUHGD�VLJ�Sn��2FK�QL�NRPPHU�YlO�
LKnJ�7DJH�'DQLHOVVRQV�VDQQROLN�
KHWVWHRUL�L�VDPEDQG�PHG�NlUQ�
NUDIWVRO\FNDQ�L�+DUULVEXUJ"��
+XU�VWRU�lU�VDQQROLNKHWHQ�I|U�DWW�
HQ�6YHULJHV�XWULNHVPLQLVWHU�EOLU�
NQLYP|UGDG�PLWW�L�6WRFNKROP"�+XU�
VWRU�lU�VDQQROLNKHWHQ�I|U�DWW�VDP�
PD�VDN�KlQGHU�PHG�HQ�OLWHQ�IOLFND�
Sn�HQ�OHNSODWV�L�$UYLND"�
9L�EOLU�VWlQGLJW�YDUVH�DWW�lYHQ�GH�
PHVW�RVDQQROLND�KlQGHOVHU�IDN�
WLVNW�VNHU��3V\NRORJHU�PHQDU�DWW�
HWW�JHQHUHOOW�IHO�PHG�RVV�PlQQL�
VNRU�lU�DWW�YL�XSSOHYHU�GHW�PHU�
RVDQQROLNW�lQ�GHW�HJHQWOLJHQ�lU��
9nU�KMlUQD�PnVWH�KD�NRQNUHWD�EH�
YLV�I|U�DWW�GHW�NDQ�KlQGD�LQQDQ�YL�

I|UVWnU�ULVNHUQD���+XU�PnQJD�ER�
NDGH�HQ�NU\VVQLQJ�GLUHNW�HIWHU�(V�
WRQLD"�+XU�PnQJD�DYVWRG�DWW�IO\JD�
WLOO�86$�HIWHU����VHSWHPEHU�������
-DJ�KDU�LQJD�VYDU���PHQ�YLVVW�NlQ�
GH�YL�DOOD�HWW�REHKDJ�HIWHU�GHVVD�
WUDJHGLHU��
9DG�VRP�XSSOHYV�VRP�RVDQQROLNW�L�
HWW� IDOO� lU� LQWH�GHW� L�HWW�DQQDW��'HW�
EHURU� KHOW� HQNHOW� Sn�XU� YLONHW� SHU�
VSHNWLY�YL�YlOMHU�DWW�VH�GHW���
�
)|U�PLJ�lU�GHW�JDQVND�RVDQQROLNW�
DWW�YLQQD�Sn�/RWWR��PHQ�MDJ�VHU�Gn�
RFK�Gn�DWW�-/7�V�QHUH�L�(NVKlUDG�
VDWW�XW�VN\OWHQ�I|U�DWW�JUDWXOHUD�Qn�
JRQ�ORNDO�I|UPnJD�WLOO�HQ�K|JYLQVW��
$OOWVn�lU�GHW�PHU�VDQQROLNW�lQ�YDG�
MDJ�WURU���+lU�Sn�ORNDO�QLYn�lU�GHW�
GHVVXWRP�YlUW�HQ�UXEULN�PHGDQ�
GHW�NUlYV�PHU�VHQVDWLRQHOOD�KlQ�
GHOVHU�lQ�Vn��I|U�DWW�ULNVWLGQLQJDU�
QD�VND�WD�XSS�GHW��

9DG�lU�VDQQROLNW�RFK�RVDQQROLNW�L�
URYGMXUVYlUOGHQ"�9L�YHW�DWW�L�YnU�
QDWXU�OHYHU�GMXU�VRP�VDQQROLNW�Sn�
YHUNDU�RVV�PlQQLVNRU�Sn�HWW�HOOHU�
DQQDW�VlWW��1nJUD�DY�GHVVD�GMXU�
KDU�GHVVXWRP�NDSDFLWHW�I|U�DWW�
G|GD�RVV��1X�VlJHU�VDQQROLNKHWHQ�
DWW�GHW�LQWH�NRPPHU�DWW�VNH�HIWHU�
VRP�GHW�LQWH�KDU�VNHWW�Sn�VL�RFK�
Vn�PnQJD�KXQGUD�nU��/nW�RVV�KRS�
SDV�DWW�GHW�lU�RVDQQROLNW�Sn�ULNWLJW���
6DQQROLNW�Vn�VND�YDUW�RFK�HWW�DY�
YnUD�VWRUD�URYGMXU�KD�QnJRW�DWW�
lWD��9LVVD�GDJDU�lU�GHW�HQNODUH�DWW�
Jn�LQ�L�InUKDJHQ�I|U�HWW�PnO�PDW��
DQGUD�GDJDU�NUlYHU�VW|UUH�MDNWXW�
PDQLQJDU��'HW�lU�LQWH�RVDQQROLNW�
DWW�GX�HOOHU�QnJRQ�WLOO�GLJ�EHNDQW�
KXQGlJDUH�GUDEEDV�DY�URYGMXUVDW�
WDFN�Sn�GLQ�KXQG���
+XU�I|UEHUHGG�lU�GX�Gn"�
�
0DULD�1RUGPDUN��3URMHNWOHGDUH�

6WlQJVHOGDJ�I|U�InUlJDUH�
,�VOXWHW�DY�DXJXVWL�DUUDQJHUDGH�
5RYGMXUVFHQWHU�L�VDPDUEHWH�PHG�
/DPP�L�9lUPODQG��)nUDYHOVI|UH�
QLQJHQ�RFK�/lQVVW\UHOVHQ�HQ�VWlQJ�
VHOGDJ�VWUD[�XWDQI|U�.DUOVWDG��(WW�
I\UWLRWDO�InUlJDUH�NRP�I|U�DWW�OlUD�
PHU�RP�ROLND�VWlQJVHOYDULDQWHU�RFK�
KXU�PDQ�L�|YULJW�NDQ�I|UHE\JJD�URY�
GMXUVDQJUHSS�Sn�WDPGMXU��0LD�/HYLQ�
GHOWRJ�IUnQ�9LOWVNDGHFHQWHU�RFK�JDY�
HQ�KHO�GHO�EUD�WLSV�WLOO�GHOWDJDUQD��
3n�SODWV�IDQQV�RFNVn�WDPGMXUVlJD�
UH�PHG�HUIDUHQKHW�DY�YDNWKXQG�L�
KDJH��1nJRW�VRP�NDQ��NRPPD�DWW�
EOL�YDQOLJDUH�L�IUDPWLGHQ��
�
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6NROEDUQ�Sn�EHV|N�
-XVW�QX�JHQRPI|UV�\WWHUOLJDUH�HQ�
VNROLQIRUPDWLRQVNDPSDQM�I|U�HOH�
YHU�ERHQGH�L�HOOHU�L�DQVOXWQLQJ�WLOO�
YDUJUHYLU��8QGHU�QnJUD�YHFNRU�WDU�
YL�HPRW�HWW�SDU�KXQGUD�EDUQ�VRP�
InU�OlUD�PHU�RP�URYGMXUHQ��
�
-lJDUH�Sn�MDNWOHGDUWUlII�
'HW�RUGLQDULH�XSSWDNWVP|WHW�LQI|U�
nUHWV�lOJMDNW�LQRP�+DJIRUV�-DNW�
NUHWV�K|OOV�Sn�5RYGMXUVFHQWHU���
.YlOOHQ�LQOHGGHV��PHG�HWW�I|UHGUDJ�
DY�6WDIIDQ�:LGVWUDQG��IRWRJUDI�RFK�
I|UIDWWDUH�VRP�EHUlWWDGH�KXU�URY�
GMXUHQ�SnYHUNDU�MDNWEHVWnQGHW�I|U�
MlJDUQD���

7DFN�IUnQ�5LH�
-DJ�OlPQDU�5RYGMXUVFHQWHU�XQGHU�
VHQVRPPDUHQ������RFK�|YHUOnWHU�
´VWDIHWWSLQQHQ´�VRP�FHQWUHWV�ELRORJ�
WLOO�$QQLFD�)RUVEHUJ��6MlOY�GUDU�MDJ��L�
YlJ�WLOO�*lOYHERUJV�OlQ��I|U�DWW�MREED�
PHG�HWW�Q\WW�QDWXUXP�L�)lUQHERIMlU�
GHQV�QDWLRQDOSDUN��
�
7DFN�WLOO�DOOD�QL�VDPDUEHWVSDUWQHUV��
NROOHJRU��JlVWHU��NRQWDNWHU�RFK�LQ�
WUHVVHUDGH�VRP�KDU�JMRUW�PLWW�DUEHWH�
Sn�5RYGMXUVFHQWHU�´7KH�%LJ�)RXU´�
EnGH�P\FNHW�VSlQQDQGH�RFK�JLYDQ�
GH��������� ���������� ������������
���������� ���������� �����������5LH�6WDJHJDDUG��



(8�SURMHNWHW�DYVOXWDV�LQRP�NRUW�
RFK�HQ�UDSSRUW�DQJnHQGH�5RY�
GMXUVFHQWHUV��IRUWVDWWD�GULIW��VDP�
PDQVWlOOV�I|U�QlUYDUDQGH��5DSSRU�
WHQ�EDVHUDV�E�O�D�Sn�HWW�DQWDO�LQWHU�
YMXHU�RFK�NRPPHU�DWW�LQQHKnOOD�
VOXWVDWVHU�RFK�UHNRPPHQGDWLRQHU�
WLOO�SURMHNWHWV�lJDUH�RP�KXU�FHQWUHW�
E|U�GULYDV�YLGDUH�

$YVO|MDG�Sn�KnUHW�
$WW� YDUJ�RFK�KXQG�lU�QlUD� VOlNW�
lU� NQDSSDVW� QnJRQ� Q\KHW�� � +XU�
VOlNWVNDSHW� VHU� XW� KDU� IRUVNDUH�
HPHOOHUWLG� OlQJH� WYLVWDW� RP�� 1X�
PHUD� YHUNDU� GHW� ILQQDV� VYDU� Sn�
IOHUD� IUnJRU� RP� KXQGHQV� XU�
VSUXQJ���
�
'HW�KDQGODU�RP�IRUVNQLQJVUHVXOWDW�
VRP�RPNXOONDVWDU�IOHUD�DOWHUQDWLYD�
WHRULHU�RP�KXQGHQV�RFK�YDUJHQV�
VWDPWDYOD��WLOO�H[HPSHO�DWW�ROLND�
KXQGUDVHU�VNXOOH�KlUVWDPPD�IUnQ�
ROLND�YDUJW\SHU��,�HQ�XQLN�VWXGLH�GlU�
KXQGHQV�JHQHWLVND�YDULDWLRQ�NDUW�
ODJWV�YLVDU�UHVXOWDWHQ�LVWlOOHW�DWW�DOOD�
KXQGDU�KlUVWDPPDU�IUnQ�HWW�InWDO�
YDUJWLNDU�IUnQ�HWW�JHRJUDILVNW�EH�
JUlQVDW�RPUnGH���
�
8QGHU�I\UD�nU�VDPODGHV�KnUVWUnQ�LQ�
IUnQ�KXQGDU�RFK�YDUJDU�YlUOGHQ�
|YHU��*HQRP�DWW�DQDO\VHUD�'1$�
IUnQ�KnUSURYHUQD�KDU�VYHQVND�IRUV�
NDUH�O\FNDWV�VSnUD�SODWVHQ�I|U�WDP�
KXQGHQV�XUVSUXQJ��$QDO\VHUQD�W\�
GHU�Sn�DWW�GHW�KHOD�E|UMDGH�I|U�PLQVW�
�������nU�VHGDQ�L�|VWUD�$VLHQ�RFK�
DWW�KXQGHQ�VHGDQ�VSUHGV�VQDEEW�
|YHU�MRUGHQ�WLOOVDPPDQV�PHG�PlQ�
QLVNDQ��'HW�lU�GRFN�LQWH�KHOW�NODUW�
H[DNW�KXU�OlQJH�PlQQLVNDQV�ElVWD�
YlQ�HJHQWOLJHQ�IXQQLWV�YLG�YnU�VLGD�
RFK�YDUI|U�GHW�EOHY�Vn��.ODUW�VWnU�L�
DOOD�IDOO�DWW�HQ�I|UPnJD�DWW�IXQJHUD�
YlO�WLOOVDPPDQV�PHG�PlQQLVNRU�
PnVWH�KD�VHOHNWHUDWV�VWDUNW�XQGHU�
KXQGHQV�XWYHFNOLQJ��
�
,GDJ�lU�KXQGHQ�HQ�VMlOYNODU�GHO�L�
PnQJDV�OLY�RFK�YHUNVDPKHW��,�YnU�
GHO�DY�YlUOGHQ�ILQQV�RIWD�VWDUND�
NlQVORPlVVLJD�EDQG�PHOODQ�KXQG�
RFK�lJDUH��'lUI|U�lU�GHW�NQDSSDVW�
I|UYnQDQGH�DWW�YDUJDQJUHSS�Sn�
KXQGDU�lU��HOOHU�lU�Sn�YlJ�DWW�EOL��
GHQ�VW|UVWD�NRQIOLNW\WDQ�QlU�GHW�JlOO�
HU�URYGMXUVSUREOHPDWLN�L�6YHULJH���
�
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6RPPDUHQV�DNWLYLWHWHU�
(IWHU�HQ�QnJRW�WU|J�VWDUW�Vn�NRP�
WXULVWHUQD�WLOO�VOXW��1lU�GH�W\VND�EH�
V|NDUQD�G|N�XSS�EOHY�GHW�IXOO�IDUW�
RFK�VWRU�HIWHUIUnJDQ�Sn�YnUD�H[�
NXUVLRQHU�L�YDUJUHYLU���
%DUQHQ�KDU�HUEMXGLWV�KDQGOHGGD�
DNWLYLWHWHU�VRP�OLNVRP�XWRPKXV�
VOLQJDQ�KDU�YDULW�YlOEHV|NWD��%ODQG�
VOLQJDQV�VWDWLRQHUQD�WRSSDU�OR�
GMXUVVWDWLRQHQ�L�SRSXODULWHW��'lU�
EDODQVHUDV�RFK��NU\SV�GHW�VRP�
ORGMXU�RFK�EDUQHQ�XWPDQDU�YDU�
DQGUD�L�VPLGLJKHW�����

gSSHWWLGHU�RFK�bOJWHPD�
5RYGMXUVFHQWHU�KDU�|SSHW�WRUVGDJDU���
O|UGDJDU�PHOODQ�NO��������9LOO�PDQ�
NRPPD�DQGUD�WLGHU�|SSQDU�YL�HQOLJW�
|YHUHQVNRPPHOVH��8QGHU�lOJMDNWV�
YHFNDQ�KDU�YL�H[WUD�|SSHW�WLVGDJHQ��
GHQ��������PHOODQ�������RFK�NYlOO�
V|SSHW�WRUVGDJ�������IUDP�WLOO�NO�����

$XGLRJXLGH�
8QGHU�K|VWHQ�SnJnU�HWW�LQWHQVLYW�
DUEHWH�PHG�DWW�XWYHFNOD�XWVWlOO�
QLQJHQ�PHG�HQ�Vn�NDOODG�DXGLRJXL�
GH��,�XWVWlOOQLQJHQ��NRPPHU�GHW�DWW�
ILQQDV�HWW�DQWDO�VWDWLRQHU�GlU��PDQ�
DXGLHOOW�L�OnQDGH�K|UOXUDU�InU�I|UGMX�
SDG�NXQVNDS�L�lPQHW�URYGMXU��,Q�
YLJQLQJ�VNHU�L�E|UMDQ�DY�QRYHPEHU���

+|VWORYVDNWLYLWHWHU�
8QGHU�VNRORUQDV�K|VWORY�NRPPHU�GHW�
DWW�DUUDQJHUDV�HWW�DQWDO�DNWLYLWHWHU�
PHG�URYGMXUVWHPD�Sn�5RYGMXUVFHQW�
UHW��+nOO�XWNLN�Sn�YnU�KHPVLGD�HIWHU�
DNWXHOOW�SURJUDP��
ZZZ�URYGMXUVFHQWHU�VH�

3ULQVHQ�Sn�EHV|N�
8QGHU�LQYLJQLQJHQ�DY�GHQ�Q\D�
EURQ�|YHU�.ODUlOYHQ�SDVVDGH�+HU�
WLJHQ�DY�9lUPODQG��SULQV�&DUO�)LOLS�
Sn�DWW�WD�HQ�WLWW�Sn�5RYGMXUVFHQWUHW��
bPQHW�LQWUHVVHUDU�SULQVHQ�RFK�YL�
ILFN�P|MOLJKHW�DWW�JH�KRQRP�HQ�OL�
WHQ�JnYD��2P�QL�VHU�HQ�\QJOLQJ�L�
YnU�NHSV��Vn�NDQVNH�GHW�lU�SULQ�
VHQ��

'H�����ElVWD�ELOGHUQD�
'HQ����RNWREHU�LQYLJHU�YL�1DWLRQDO�
*HRJUDSKLFV�XWVWlOOQLQJ�PHG�GH�
KXQGUD�ElVWD�ELOGHUQD��8QGHU�PHU�
lQ�KXQGUD�nU�KDU�WLGVNULIWHQ�YDULW�
NlQG�I|U�VLQD�IDQWDVWLVND�ELOGHU��,�HWW�
XUYDO�InU�YL�VH�VlOOV\QWD�|JRQEOLFN�L�
QDWXU�RFK�GMXUOLY�RFK�PlQQLVNRUV�OLY��
(WW�VH[WLRWDO�IRWRJUDIHU�ILQQV�UHSUH�
VHQWHUDGH�RFK�VH[�DY�GH�KXQGUD�
ELOGHUQD�lU�WDJQD�DY�0DWWLDV�.OXP��
GHQ�HQGD�VYHQVND�IRWRJUDI�VRP�EOL�
YLW�SXEOLFHUDG�L�1DWLRQDO�*HR�
JUDSKLF��
8WVWlOOQLQJHQ�ILQQV�Sn�5RYGMXUVFHQ�
WHU�QRYHPEHU�PnQDG�XW��

)RWR�-LP�%UDQGHQEXUJ�+RSSDQGH�SRODUYDUJ�
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7Yn�IRUPDW��
3DSSHUVYDULDQWHQ�DY�Q\KHWVEUHYHW�
ILQQV�EnGH�L�$��RFK�$��IRUPDW��9LOO�
GX�KD�QnJUD�DY�GHP�DWW�GHOD�PHG��
GLJ�DY��.RQWDNWD�RVV���


