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5RYGMXUVFHQWHU��(NVKlUDG�
/RNDO�I|UDQNULQJ

(IWHU�GU\JW�WUH�nU�VRP�(8�
SURMHNW�KDU��7KH�%LJ�)RXU�RI�
6FDQGLQDYLD�QX�DYVOXWDWV��
+XU�VHU�Gn�OLYHW�XW�HIWHU�(8�
SHQJDUQD�"��
8QGHU�K|VWHQ�KDU�HQ�UDSSRUW�
IUDPODJWV�DQJnHQGH�5RY�
GMXUVFHQWUHWV�IUDPWLG���
5DSSRUWHQ�EDVHUDV�E�O�D�Sn�
HWW�DQWDO�LQWHUYMXHU�RFK�LQQH�
KnOOHU�VOXWVDWVHU�RFK�UHNRP�
PHQGDWLRQHU�WLOO�SURMHNWHWV�
lJDUH�RP�KXU�FHQWUHW�E|U�GUL�
YDV�YLGDUH��
�
*UXQGSUREOHPHW�lU�DWW�NRVW�
QDGHUQD�I|U�FHQWUHW�LQWH�WlFNV�
DY�GH�LQWlNWHU�VRP�EHV|NDU�
QD�JHQHUHUDU��)|U�DWW�UnGD�
ERW�Sn�GHWWD�PLVVI|UKnOODQGH�
ILQQV�WYn�O|VQLQJDU��(QGHUD�

InU�PDQ�PLQVND�NRVWQDGHUQD�
HOOHU�|ND�LQWlNWHUQD�VRP�VWnU�L�
UHODWLRQ�WLOO�DQWDOHW�EHV|NDUH��
��
$WW�PLQVND�NRVWQDGHUQD�LQQH�
ElU�DWW�GH�YHUNVDPKHWHU�PHG�
GHQ�WLOOJlQJOLJKHW�RFK�VHUYLFH�
VRP�EHGULYV�LGDJ�LQWH�OlQJUH�
lU�P|MOLJ�DWW�WLOOKDQGDKnOOD���
�
$WW�|ND�EHV|NVDQWDOHW�Sn�EH�
ILQWOLJ�SODWV�LQQHElU�DWW�YL�PnV�
WH�|ND�DWWUDNWLRQVNUDIWHQ�WLOO�
URYGMXUVFHQWUHW��(IWHUVRP�
YHUNVDPKHWHQ�LGDJ�EHGULYV�L�
K\UGD�ORNDOHU�PHG�RYLVV�IUDP�
WLG��lU�HQ�YLGDUHXWYHFNOLQJ�DY�
EHV|NVFHQWUHW�Sn�1\JnUG�LQWH�
DWW�I|UHGUD����
%ULVW�Sn�ORNDO�I|UDQNULQJ�XSS�
GDJDGHV�RFNVn�XQGHU�LQWHU�

YMXHUQD��/RNDO�I|UDQNULQJ�lU��
HQ�YLNWLJ�LQJUHGLHQV��L�V\QQHU�
KHW�YLG�XSSE\JJQDG�DY�HWW�Vn�
LIUnJDVDWW�RFK�NlQVORODGGDW�
SURMHNW�VRP�HWW�LQIRUPDWLRQV�
FHQWHU�RP�URYGMXU�LQQHElU���
�
'HQ�ORNDOD�VDPKlOOVI|UHQLQJHQ�
(7)�KDU�XQGHU�XWUHGQLQJVWLGHQ�
YLVDW� LQWUHVVH� I|U� URYGMXUVFHQ�
WHUV� YHUNVDPKHW�� 'H� KDU� SOD�
QHU� Sn� Q\E\JJQDWLRQ� YLG� VWXJ�
E\Q�Sn�(NHVEHUJHW�RFK�MXVW�QX�
XWUHGV� WlQNEDUD� HIIHNWHU� RFK�
NRVWQDGHU�I|U�HQ�LQI|UOLYQLQJ�DY�
URYGMXUVLQIRUPDWLRQ� L� GHQQD�
E\JJQDG�� 1nJUD� DY� HIIHNWHUQD�
lU� GHODGH� ORNDONRVWQDGHU� RFK�
|NDGH�XWYHFNOLQJVP|MOLJKHWHU��
0DULD�1RUGPDUN��3URMHNWOHGDUH�

*RG�-XO�RFK��
*RWW�1\WW�cU��
7LOO|QVNDV�QL�IUnQ�RVV�Sn�5RYGMXUVFHQWHU��



8OYHP\VWHULHW��
��HWW�P\VWHULXP�L�VLJ�

5\NWHQ�RP�XWSODQWHULQJ�DY�YDUJ� L�
6NDQGLQDYLHQ� KDU� IORUHUDW� PHG�ROLND�LQWHQVLWHW�VHGDQ����WDOHW��'H�
VHJOLYDGH� U\NWHQD� WHQGHUDU� DWW� WD�
Q\� IDUW� QlUKHOVW� RFK� YDUKHOVW� HQ�Q\HWDEOHULQJ�DY�YDUJ�VNHU����
�
'HQ����VHSWHPEHU�YLVDGHV�GRNX�
PHQWlUHQ�´8OYHP\VWHULHW´�L�QRUVND�
79���6lOODQ�KDU�HWW�PHU�YLQNODW�SUR�
JUDP�VNnGDWV��3URJUDPPHW�XWJ|U�
W\GOLJW�HWW�I|UV|N�DWW�EHYLVD�DWW�GHQ�
VNDQGLQDYLVND�YDUJVWDPPHQ�KlUU|U�
IUnQ�XWSODQWHUDGH�YDUJDU��,VWlOOHW�I|U�
DWW�NULWLVNW�RFK�REMHNWLYW�JUDQVND�Sn�
VWnHQGHQ�RFK�LQGLFLHU�L�VDPPDQ�
KDQJHW��IUnQJnU�QRUVND�79�V�GRNX�
PHQWlUUHGDNWLRQ�JRG�MRXUQDOLVWLVN�
VHG�Sn�DOOD�WlQNEDUD�VlWW���
,�VLQD�I|UV|N�DWW�VWlUND�K\SRWHVHQ�
lJQDV�SURJUDPPHW�nW�DWW�O\IWD�IUDP�
PHU�HOOHU�PLQGUH�WURYlUGLJD�IDNWD�
VRP�HQEDUW�WDODU�I|U�HQ�XWSODQWHULQJ�
DY�YDUJ��PHGDQ�PRWVlJDQGH�PHQ�

UHOHYDQW�LQIRUPDWLRQ�XWHOlPQDV���
,�GHQ�PnQ�EHJUHSSHW�SXEOLF�VHUYLFH�
H[LVWHUDU�L�1RUJH�SUDNWLVHUDV�GHW�nW�
PLQVWRQH�LQWH�L�GHQQD�GRNXPHQWlU��
)|U�KXU�VND�GHQ�VRP�LQWH�lU��LQVDWW�L�
IUnJDQ�VMlOY�NXQQD�WD�VWlOOQLQJ�RFK�
YlUMD�VLJ�PRW�GHW�|YHUYlOGLJDQGH�
´EHYLVPDWHULDO´�VRP�I|UV�IUDP�L�SUR�
JUDPPHW"��
)OHUWDOHW�|JRQYLWWQHQ�DYO|VHU�YDU�
DQGUD�RFK�EHUlWWDU�KLVWRULHU�YL�DOOD�
K|UW�L�HQ�HOOHU�DQQDQ�IRUP�PHQ�PHG�
VDPPD�LQJUHGLHQVHU��P\VWLVND�ELODU�
Sn�HQVOLJD�VNRJVYlJDU��PLQVW�OLND�
P\VWLVND�PlQ��V|YGD�YDUJDU�RFK�
SO|WVOLJD�XSSG\NDQGHQ�DY�YDUJ�L�RP�
UnGHW��'RNXPHQWlUHQ�XSSO\VHU�RFN�
Vn�RP�DQGUD�YLWWQHVPnO�L�VDPPDQ�
KDQJHW�VnVRP�NOLSSWD�NORU�Sn�YLOGD�
YDUJDU�RFK�WUDQVSRUWHU�DY�HWW�DQWDO�
YDUJYDOSDU�PHOODQ�6YHULJH�RFK�1RU�
JH��
3URMHNW�9DUJV�UHVRQHPDQJ�XQGHU�
PLWWHQ�DY����WDOHW�RP�XWSODQWHULQJ�
DY�YDUJ�VRP�HQ�P|MOLJ�O|VQLQJ�I|U�DWW�
EHYDUD�YDUJVWDPPHQ�L�6NDQGLQDYL�
HQ�VDPPDQIDOOHU�L�EnGH�WLG�RFK�UXP�

PHG�GH�WLGLJDVWH�nWHUHWDEOHULQJDUQD�
DY�YDUJ��6DPPDQWUlIIDQGHW�JHU�YDW�
WHQ�Sn�NYDUQHQ�I|U�DQKlQJDUQD�DY�
VSHNXODWLRQHUQD�NULQJ�XWSODQWHULQJ���
*HQHWLVND�DQDO\VHU�WDODU�LQWH�I|U�
QlUD�VOlNWVNDS�PHG�GMXUSDUNVYDU�
JDU��'HW�lU�IXOOW�P|MOLJW�RFK�K|JVW�
WUROLJW�DWW�YDUJDU�WDJLW�VLJ�KLW�Sn�HJHQ�
KDQG���bQGn�IRUWVlWWHU�U\NWHW�RP�
PlQVNOLJ�LQYHUNDQ�YLG�YDUJHQV�nWHU�
HWDEOHULQJ��,QWH�HQV�KlQYLVQLQJDU�WLOO�
GH�REVHUYDWLRQHU�RP�YDUJI|UHNRPVW�
VRP�UDSSRUWHUDWV�XQGHU�KHOD����
WDOHW�HOOHU�WLOO�YDUJHQV�NDSDFLWHW�DWW�
YDQGUD�P\FNHW�OnQJW�Sn�NRUW�WLG�
W\FNV�UlFND��
+XU�GHW�IDNWLVNW�JLFN�WLOO�QlU�YDUJHQ�
HWDEOHUDGH�VLJ�KlU�LJHQ�lU�GRFN�YDU�
NHQ�W\GOLJW�HOOHU�VMlOYVNULYHW��'lUPHG�
OHYHU�GHEDWWHQ�RP�GHQ�VNDQGLQDYLV�
ND�YDUJVWDPPHQV�XUVSUXQJ�YLGDUH��
'HW�ILQQV�HWW�RVHUL|VW�VNLPPHU�|YHU�
SnVWnHQGHQD�NULQJ�XWSODQWHULQJ��LQWH�
PLQVW�I|U�DWW�GH�LQNOXGHUDU�WDQNDU�RP�
NRQVSLUDWRULVND�P\QGLJKHWHU���
5\NWHQD�OlU�IRUWVlWWD�IORUHUD��LQWH�
PLQVW�HIWHU�GHQQD�WYLYHODNWLJD�GRNX�
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,QYLJQLQJ�DY�DXGLRJXLGH�
�
'HW�UlFNWH�LQWH�PHG�HQ�JnQJ��YL�
JMRUGH�GHW�WYn�JnQJHU��'HW�YLOO�
VlJD���LQYLJGH�YnU�Q\D�DXGLRJXLGH���
)|UVW�DWW�DQYlQGD�GHQ�Q\D�WHNQLNHQ�
YDU�EDUQ�IUnQ�.\UNKHGHQV�VNROD��
6WRUPI|UWMXVWD�UXVDGH�GH�IUnQ�SODWV�
WLOO�SODWV�L�XWVWlOOQLQJHQ�I|U�DWW�OlUD�
PHU�RP�GH�I\UD�VWRUD�PHG�%M|UQ�
*XVWDYVVRQV�OHQD�U|VW�L�K|UOXUDUQD���
9LG�GHQ�PHU�VHUL|VD�LQYLJQLQJHQ�
QnJRQ�GDJ�VHQDUH�PHGYHUNDGH�
/lQVUnGHW�%M|UQ�6DQGERUJK�RFK�
.RPPXQDOUnGHW�1LOV�3HUVVRQ��3n�
ELOGHQ�VHV�GH�LYULJW�RFK�YHWJLULJW�
NQDSSD�Sn�VLQD�DXGLRJXLGHU����

7UnQJW�YLG�LQYLJQLQJVEDQGHW�VRP�NOLSSWHV�DY�*XVWDY��

-XOPDUNQDG��
�
,�VOXWHW�DY�QRYHPEHU�K|OOV�WUD�
GLWLRQVHQOLJ�MXOPDUNQDG�PHG�
ORNDOD�KDQWYHUNDUH�Sn�5RY�
GMXUVFHQWHU��0HG�VQ|�Sn�WUl�
GHQ��WRPWH��JO|JJ�RFK�PXVLN�
XQGHUKnOOQLQJ��NRP�EHV|NDUQD�
L�MXOVWlPQLQJ��
�

6(1�6,67�

7UH�VLGRU�
2EVHUYHUD�DWW�Q\KHWVEUHYHW�L�
GHQ�GLJLWDOD�YHUVLRQHQ�GHQQD�
JnQJ�lU�WUH�VLGRU��
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6(1�6,67�
5RYGMXU����Sn�JRWW�RFK�RQW
8QGHU�HQ�YHFND�L�RNWREHU�GHOWRJ�
5RYGMXUVFHQWHUV�ELRORJ�$QQLFD�
)RUVEHUJ�L�HQ�UHVD�WLOO�5XPlQLHQ��
0HG�IRNXV�Sn�HNRWXULVP�RFK�URY�
GMXU�JDY�UHVDQ�YlUGHIXOOD�XSS�
VODJ�RP�P|MOLJKHWHU�RFK�SRWHQWL�
DO�I|U�XWYHFNOLQJ�DY�LQIRUPDWLRQ�
RFK�WXULVP�NULQJ�URYGMXU��
�
%HUJVRPUnGHW�.DUSDWHUQD�RFK�
GHVV�RPJLYQLQJDU�lU�HWW�DY�GH�
PHVW�YlOEHYDUDGH�HNRV\VWHPHQ�L�
(XURSD��+lU�nWHUILQQV�QlUPDUH�
HQ�WUHGMHGHO�DY�GHW�HXURSHLVND�
EHVWnQGHW�DY�YDUJ��OR�RFK�EM|UQ���
�
,�5XPlQLHQ�ILQQV�PLOMRQWDOV�O|V�
JnHQGH�InU��3RWHQWLDOHQ�I|U�NRQ�
IOLNW�PHOODQ�URYGMXU�RFK�PlQQLVND�
lU�GlUPHG�VWRU��bYHQ�UXPlQVND�
URYGMXU�WDU�FKDQVHQ�WLOO�OlWWInQJD�

GH�E\WHQ�RFK�SUREOHPHQ�NlQQHU�
YL�LJHQ��0HQ�GlU�VOXWDU�OLNKHWHUQD�
PHG�VNDQGLQDYLVND�I|UKnOODQGHQ��
'HQ�KlWVND�GHEDWW�VRP�VHGDQ�
OlQJH�SUlJODU�GLVNXVVLRQHUQD�RP�
VWRUD�URYGMXU�L�6NDQGLQDYLHQ�VDN�
QDV�L�VWRUW��+HUGDU�RFK�YDNWKXQ�
GDU�XWJ|U�W\GOLJD�LQVODJ�L�GHQ�NDU�
SDWLVND�ODQGVNDSVELOGHQ�RFK�lU�
HQ�VMlOYNODUKHW�RFK�DQSDVVQLQJ�
VHGDQ�PnQJD�JHQHUDWLRQHU��
5RYGMXU�lU�HQ�GHO�DY�YDUGDJHQ�±�
Sn�JRWW�RFK�RQW��
�
1DWXUWXULVPHQ�Yl[HU�L�5XPlQL�
HQ��)RNXV�Sn�URYGMXU�lU�QDWXUOLJW�
HIWHUVRP�EHVWnQGHQ�lU�VWRUD�RFK�
LQWUHVVHW�KRV�EHV|NDUH�RFK�WXULV�
WHU�lQQX�VW|UUH��%\Q�=DUQHVWL�lU�
Sn�YlJ�DWW�EOL�QnJRW�DY�HQ�XW�
JnQJVSXQNW�I|U�WXULVP�L�.DUSDWHU�
QD�PHG�RPQHMG��%\Q�lU�VWUDWH�

JLVNW�EHOlJHQ�PHG�QlUKHW�WLOO�Vn�
YlO�QDWXU��GMXU�VRP�NXOWXUHOOD�VH�
YlUGKHWHU��'lUPHG�E|UMDU�WXULV�
PHQ�In�HQ�VWDUN�RFK�W\GOLJ�I|U�
DQNULQJ�L�E\JGHQ��+LWWLOOV�EHUlN�
QDU�PDQ�DWW�XQJHIlU�����DUEHWV�
WLOOIlOOHQ�JHQHUHUDWV�WLOO�I|OMG�DY�
QDWXUWXULVPHQ�L�RPUnGHW��WURWV�DWW�
GHQ�EDUD�lU�L�LQLWLDOVNHGHW��'HWWD�
EHW\GHU�P\FNHW�I|U�HQ�E\JG�VRP�
OLGLW�VYnUW�HNRQRPLVNW�VHGDQ�UH�
YROXWLRQHQ��
(WW�LQIRUPDWLRQVFHQWHU�PHG�IR�
NXV�Sn�VWRUD�URYGMXU�lU�Sn�YlJ�
DWW�HWDEOHUDV�L�RPUnGHW�RFK�WLOO�
VWU|PQLQJHQ�DY�EHV|NDUH�EHUlN�
QDV�GlUPHG�|ND�\WWHUOLJDUH��)OHU�
DUEHWVWLOOIlOOHQ�VnYlO�GLUHNW�VRP�
LQGLUHNW�I|OMHU�RFNVn�DY�GHWWD��3n�
Vn�VlWW�XWJ|U�URYGMXU�HQ�DOOW�VW|U�
UH�UHVXUV��+DU�YL�QnJRW�DWW�OlUD�DY�
GHWWD"�

$XGLRJXLGH�
)|U�YnUD�EHV|NDUH�ILQQV�QX�DXGLRJXLGH�DWW�OnQD��*XLGHQ�EHVWnU�DY�
K|UOXUDU�PHG�HQJHOVN��W\VN�HOOHU�VYHQVNVSUnNLJ�EHUlWWDUU|VW��$UQH�
:HLVH�lU�GHQ�VRP�I|UPHGODU�GHQ�VYHQVND�YHUVLRQHQ���
)|U�EDUQ�ILQQV�HQ�HJHQ�JXLGH�PHG�%M|UQ�*XVWDYVVRQ�VRP�EHUlWWDUH��
%M|UQV�U|VW�NlQQV�LJHQ�DY�EDUQHQ�IUnQ�$OIRQV�cEHUJ�VDJRUQD���
$XGLRJXLGHQ�JHU�XWVWlOOQLQJHQ�\WWHUOLJDUH�HQ�GLPHQVLRQ�VDPW�|NDU�
XSSOHYHOVHQ�RFK�NXQVNDSHQ�RP�URYGMXUHQ���

gSSHWWLGHU�
5RYGMXUVFHQWHU�KDU�|SSHW�WRUVGDJDU���
O|UGDJDU�PHOODQ�NO��������9LOO�PDQ�
NRPPD�DQGUD�WLGHU�|SSQDU�YL�HQOLJW�
|YHUHQVNRPPHOVH���

'H�����ElVWD�ELOGHUQD�
1DWLRQDO�*HRJUDSKLFV�XWVWlOOQLQJ�
PHG�GH�KXQGUD�ElVWD�ELOGHUQD�NRP�
PHU�DWW�ILQQDV�Sn�5RYGMXUVFHQWHU�
OlQJUH�WLG�lQ�SODQHUDW��8WVWlOOQLQJHQ�
KDU�ORFNDW�PnQJD�EHV|NDUH��)|U�GLJ�
VRP�LQWH�VHWW�GHQ�WLGLJDUH�UHNRP�
PHQGHUDU�YL�HWW�EHV|N��%LOGHUQD�ILQQV�
KlU�WLOO�RFK�PHG�IHEUXDUL��������

9L�LQVSLUHUDU«�
(Q�0RQWHVVRULVNROD�L�*lYOH�KDU�XQ�
GHU�K|VWHQ�MREEDW�PHG�´GH�I\UD�VWR�
UD´�HIWHU�LQVSLUDWLRQ�L�YnU�XWVWlOOQLQJ��
6H�GHUDV�DUEHWH�Sn�KHPVLGD��
�ZZZ�VNROD�JDYOH�VH�PRQWH��
�*n�LQ�Sn�HOHYDUEHWHQ��


